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$P�6RQQWDJ������6HSWHPEHU�LVW�HV�HQGOLFK�VRZHLW�-�ZLU�IHLHUQ�LQ�6DFKVHQ�GDV�
-XELOlXP� XQVHUHU� .LUFKH� 6W�� -RVHI� GHU� $UEHLWHU� XQG� DOOH� VLQG� GD]X� UHFKW�
KHU]OLFK� HLQJHODGHQ�� 1DFK� GHP� )HVWJRWWHVGLHQVW� XP� ��� 8KU� JLEW� HV� HLQ�
EXQWHV� 3URJUDPP� I�U� -XQJ� XQG� $OW� PLW� 6SHLV� XQG� 7UDQN� UXQG� XP� GDV�
.LUFKHQJHElXGH��VLHKH�7LWHOVHLWH��� 

.RPPHQ�6LH�YRUEHL�-�GHU�3IDUUJHPHLQGHUDW�IUHXW�VLFK�DXI�6LH� 
 

 

=XU�%DXJHVFKLFKWH�XQVHUHU�.LUFKH� 

'LH�.DWKROLNHQ� LQ�6DFKVHQ�JHK|UWHQ�]XU�.XUDWLH� /LFKWHQDX��6LH� NRQQWHQ�DE�
1RYHPEHU������]XU�)HLHU�GHV�NDWKROLVFKHQ�*RWWHVGLHQVWHV�GLH�)LOLDONLUFKH�LQ�
1HXNLUFKHQ�QXW]HQ��GLH�LKQHQ�GLH�HYDQJHOLVFKH�3IDUUHL�]XU�9HUI�JXQJ�VWHOOWH��
'LH� VWHLJHQGH� =DKO� YRQ� .DWKROLNHQ�� �EHUZLHJHQG� 9HUWULHEHQH�� OLH�� GHQ�
:XQVFK��HLQH�HLJHQH�.LUFKH�]X�EDXHQ��LPPHU�VWlUNHU�ZHUGHQ��$XFK�GLH�DOO�
JHPHLQH�$XIEUXFKVVWLPPXQJ�LQ�GHU�NDWKROLVFKHQ�.LUFKH�LP�8PIHOG�GHV�]ZHL�
WHQ�9DWLNDQLVFKHQ�.RQ]LOV�LQWHQVLYLHUWH�GLHVHV�%HVWUHEHQ� 

 

%HVRQGHUV�DNWLY�YHUIROJWH�'HFKDQW�-RKDQQHV�.HLO�GLHVHV�=LHO��$XI�VHLQH�,QLWL�
DWLYH� KLQ� WUDIHQ� VLFK� DP� ����������� LP�*DVWKDXV�:LWWLJ� ��� 3HUVRQHQ�� XP�
GHQ�NDWKROLVFKHQ�.LUFKHQEDXYHUHLQ�6DFKVHQ�]X�JU�QGHQ��1DFKGHP�VLFK�GLH�
'L|]HVH�EHUHLWHUNOlUW�KDWWH��GLH�.RVWHQ�I�U�*UXQGVW�FN�XQG�%DX�]X��EHUQHK�
PHQ��ODJ�HV�DP�.LUFKHQEDXYHUHLQ��6SHQGHQ�I�U�7DEHUQDNHO��*ORFNHQ��2UJHO��
$OWDUELOG�XQG�GLH�JHVDPWH�$XVJHVWDOWXQJ�]X�RUJDQLVLHUHQ��'LH�*HPHLQGHPLW�
JOLHGHU�XQG�YLHOH�*|QQHU�OHLVWHWHQ�KLHUEHL�(UVWDXQOLFKHV��DXFK�ZHQQ�VLFK�YLH�
OH�$QVFKDIIXQJHQ�HUVW�HLQLJH�-DKUH�QDFK�GHP�%DX�YHUZLUNOLFKHQ�OLH�HQ��]��%��
*ORFNHQ��2UJHO��0DULHQ–�XQG�-RVHIVILJXU�� 

 

 
6WDUW�GHU�)LUPYRUEHUHLWXQJ�I�U����� 

,P�QlFKVWHQ�-DKU�-�JHSODQW� LVW�GHU�����-XOL�-�ZHUGHQ�DXV�XQVHUHQ�3IDUUHLHQ�
1HXHQGHWWHOVDX� XQG� 6DFKVHQ-/LFKWHQDX� ZLHGHU� -XJHQGOLFKH� GHU� ��� XQG�
�� .ODVVH�JHILUPW��$OOH�EHWUHIIHQGHQ�)DPLOLHQ�HUKDOWHQ�ELV�0LWWH�2NWREHU�YRQ�
XQV�HLQH�(LQODGXQJ�PLW�GHQ�ZLFKWLJVWHQ�7HUPLQHQ� LP�5DKPHQ�GHU�)LUPYRU�
EHUHLWXQJ�� 
6ROOWHQ�6LH�ELV�]XP�HUVWHQ�7UHIIHQ�GHU�)LUPOLQJH�DP�����2NWREHU�NHLQHQ�%ULHI�
HUKDOWHQ�KDEHQ��PHOGHQ�6LH�VLFK�ELWWH�LP�3IDUUE�UR� 

'DV�9RUEHUHLWXQJVWHDP�UXQG�XP�3DXO�=HWH�IUHXW�VLFK��EHU�8QWHUVW�W]XQJ�EHL�
GHQ�7UHIIHQ�XQG�9HUDQVWDOWXQJHQ�GHU�)LUPOLQJH��9HUVWlUNXQJ�LVW�KHU]OLFK�ZLOO�

NRPPHQ� -� VSUHFKHQ� 6LH� XQV�
JHUQH�DQ� 

�ŝůĚ͗�dŚŽŵĂƐ�WůĂƘŵĂŶŶ�ŝŶ�WĨĂƌƌďƌŝĞĨƐĞƌǀŝĐĞ͘ĚĞ� 

�Ŷ� :ƵŐĞŶĚůŝĐŚĞ� ǁĞŶĚĞƚ� ƐŝĐŚ�
ĚŝĞ��ƉƉ�ΗsŽůǆďŝďĞůΗ͘��ŝĞ��ŝďĞůͲ
ƚĞǆƚĞ� ĚĞƐ� EĞƵĞŶ� ƵŶĚ� �ůƚĞŶ�
dĞƐƚĂŵĞŶƚĞƐ� ǁƵƌĚĞŶ� Ĩƺƌ� ĚŝĞ�
sŽůǆďŝďĞů� ŝŶ� ĞŝŶĞ� ůĞŝĐŚƚ� ǀĞƌͲ
ƐƚćŶĚůŝĐŚĞ� ^ƉƌĂĐŚĞ� ƺďĞƌƐĞƚǌƚ͘�
�ŝĞ� sŽůǆďŝďĞů� Őŝůƚ� ĂůƐ� ĞƌƐƚĞ� �ŝͲ
ďĞů͕� ĚŝĞ� ƵŶƚĞƌ� ĞŝŶĞƌ� �ƌĞĂƟǀĞ-
�ŽŵŵŽŶƐ->ŝǌĞŶǌ� ŝŶ� ĞŝŶĞŵ� /ŶͲ
ƚĞƌŶĞƚ-tŝŬŝ� ǁĞŝƚĞƌďĞĂƌďĞŝƚĞƚ�
ǁŝƌĚ� ƵŶĚ� ƐƉƌĂĐŚůŝĐŚ� ŬŽŶƟŶƵͲ
ŝĞƌůŝĐŚ� ǁĞŝƚĞƌĞŶƚǁŝĐŬĞůƚ� ǁĞƌͲ
ĚĞŶ� ƐŽůů͘� �ĞŵĞŶĞŶƚƐƉƌĞĐŚĞŶĚ�
ǁŝƌĚ� ŝŶ� ƌĞŐĞůŵćƘŝŐĞŶ� �ďƐƚćŶͲ
ĚĞŶ�ĚŝĞ��ƉƉ�ĂƵĐŚ�ĂŬƚƵĂůŝƐŝĞƌƚ͘� 

YƵĞůůĞ͗�ǁǁǁ͘ƐŽŶŶƚĂŐƐďůĂƩ͘ĚĞ 



 

 

5HGDNWLRQVVFKOXVV�I�U�GHQ�QlFKVWHQ�3IDUUEULHI������������ 

'HU�QlFKVWH�3IDUUEULHI�LVW�J�OWLJ�YRP��������ELV����������� 

9HUVWRUEHQ�VLQG�DXV�XQVHUHQ�3IDUUHLHQ 

���������� )UDX�%HUWD�:LQWHU��:LFNOHVJUHXWK��]XOHW]W�:HQGHOVWHLQ� 

���������� )UDX�-RKDQQD�5LHGHQDXHU��1HXHQGHWWHOVDX 

���������� +HUU�$OIUHG�0HL�QHU��:LFNOHVJUHXWK��]XOHW]W�+HLOVEURQQ� 

���������� +HUU�*�QWHU�)ODFK��/LFKWHQDX 

+HUU��JLE�,KQHQ�GLH�HZLJH�5XKH� 

�ĞĮĞŚů�ĚĞŵ�,ĞƌƌŶ�ĚĞŝŶĞ�tĞŐĞ�ƵŶĚ�ŚŽīĞ�ĂƵĨ�ŝŚŶ͕�Ğƌ�ǁŝƌĚ͛Ɛ�ǁŽŚů�ŵĂĐŚĞŶ͘�;WƐĂůŵ�ϯϳ͕ϱ�Ϳ 

(QGH� 6HSWHPEHU� ZHUGHQ� ZLHGHU� GLH� 6SHQGHQDXIUXIH� I�U� GLH� &DULWDV-
+HUEVWVDPPOXQJ�YHUWHLOW� 

%LWWH��EHUZHLVHQ�6LH� ,KUH�6SHQGH�]HLWQDK��GD�ZLU�����GHU�HLQJHJDQJHQHQ�
%HWUlJH� ELV� ������� DQ� GHQ� &DULWDVYHUEDQG� (LFKVWlWW� ZHLWHUOHLWHQ� P�VVHQ�� 
*HUQH�N|QQHQ�6LH�,KUH�6SHQGH�DXFK�LP�3IDUUE�UR�DEJHEHQ� 

=XVlW]OLFKH�+HOIHU,QQHQ�EHLP�$XVWUDJHQ�GHU�&DULWDVEULHIH�HWF��VLQG�KHU]OLFK�
ZLOONRPPHQ��0HOGHQ�6LH�VLFK�GD]X�ELWWH�LP�3IDUUE�UR� 
 

$OOHQ�+HOIHUQ�XQG�6SHQGHUQ�HLQ�KHU]OLFKHV�Ä9HUJHOWµV�*RWW³ 

 

 %HUHLWV� DP�
�����������
NRQQWH� XQWHU�
DNWLYHU� 7HLO�
QDKPH� YRQ�
%�UJHUPHLVWHU�
)OLHU� HLQ�
*UXQGVW�FN�
REHUKDOE� GHU�
%DKQ� LP� QHX�
HQ� 6LHGOXQJV�
JHELHW� HUZRU�
EHQ�ZHUGHQ� 

 

0LW�GHU�3ODQXQJ�ZXUGH�$UFKLWHNW�)UDQ]�.LH�OLQJ�EHDXIWUDJW��0LW�LKUHP�UHFKW�
HFNLJHQ�*UXQGULVV�� LKUHQ�KRKHQ�JHVFKORVVHQHQ�8PIDVVXQJVPDXHUQ�XQG�GHU�
UXQGXP�YHUODXIHQGHQ�9HUJODVXQJ�VROO�GLHVH�.LUFKH�GLH�=XVDPPHQJHK|ULJNHLW�
GHU�*HPHLQGH�V\PEROLVLHUHQ�XQG�HLQ�*HI�KO�GHU�*HERUJHQKHLW�JHEHQ��1DFK�
*HQHKPLJXQJ�GXUFK�GDV�/DQGUDWVDPW�LP�0lU]�������ZDU�EHUHLWV�DP�����-X�
QL� �����GLH�*UXQGVWHLQOHJXQJ��1DFK����0RQDWHQ�%DX]HLW�ZXUGH�GLH�.LUFKH�
GDQQ�DP����6HSWHPEHU������IHLHUOLFK�HLQJHZHLKW� 

 

'LH� .LUFKH�PLW� LKUHU�PRGHUQHQ� $UFKLWHNWXU� IDQG� LQ� )DFKNUHLVHQ� EHVRQGHUH�
%HDFKWXQJ�� ,QWHUHVVH�XQG�(LQJDQJ� LQ�GLH�)DFKOLWHUDWXU�� ,P�%LOGEDQG� Ä1HXH�
GHXWVFKH� $UFKLWHNWXU³� ZXUGH� VLH� ����� VRJDU� DEJHELOGHW� XQG� EHVFKULHEHQ��
$QGHUV�DOV�GLH�)DFKOHXWH�KDWWHQ�DEHU�GLH�*OlXELJHQ�VR�LKUH�6FKZLHULJNHLWHQ�
PLW� GHP�PRGHUQHQ�%DX�� ,P� /DXIH� GHU� -DKUH�ZXUGH� LKQHQ� DEHU� GLH� .LUFKH�
PHKU�XQG�PHKU�YHUWUDXW� 

 
7H[WH�DXV�GHU�&KURQLN�GHU�NDWK��3IDUUJHPHLQGH�6DFKVHQ-/LFKWHQDX�YRQ�(UZLQ�+HLOHN 



 

 

'HNDQDWVZDOOIDKUW�QDFK�+HUULHGHQ 

$P�6DPVWDJ�� ���� 6HSWHPEHU� ILQGHW�HLQH�6WHUQZDOOIDKUW�XQVHUHV�'HNDQDWV�
]XU� %DVLOLND� +HUULHGHQ�� HLQHU� GHU� +RIIQXQJVNLUFKHQ� GHV� +HLOLJHQ� -DKUHV� LQ�
XQVHUHP�%LVWXP��VWDWW� 

$Q� I�QI� YHUVFKLHGHQHQ� $XVJDQJVRUWHQ�PDFKW� VLFK� MH� HLQ� 3IDUUYHUEDQG�PLW�
HLQHU� 3IDUUHL� GHV� 3IDUUYHUEDQGHV� +HUULHGHQ-$XUDFK� DXI� GHQ� :HJ�� 8QVHU�
3IDUUYHUEDQG�+HLOVEURQQ�VWDUWHW�XP������8KU�LQ�+RKHQEHUJ�EHL�GHU�.UHX]ND�
SHOOH��DP�'RUISODW]��*HK]HLW�QDFK�+HUULHGHQ�FD���� 0LQXWHQ�� 

*HJHQ�������8KU�ZHUGHQ�DOOH�*UXSSHQ�DP�0DUNWSODW]�HUZDUWHW��GHU�*RWWHV�
GLHQVW�LQ�GHU�%DVLOLND�EHJLQQW�GDQQ�XP����8KU� 

 

'LH�$QUHLVH�QDFK�+RKHQEHUJ�E]Z��+HUULHGHQ�HUIROJW�PLW�3ULYDW-3.:µV�GXUFK�
)DKUJHPHLQVFKDIWHQ�� %LWWH� ZHQGHQ� 6LH� VLFK� DQV� 3IDUUE�UR�� ZHQQ� 6LH� HLQH�
0LWIDKUJHOHJHQKHLW�VXFKHQ�RGHU�VHOEVW�QRFK�3HUVRQHQ�PLWQHKPHQ�N|QQHQ� 

 

$OOH� 7HLOQHKPHU� ZHUGHQ� JHEHWHQ��
HLQ� *RWWHVORE�� *HWUlQNH� XQG� HLQH�
%URW]HLW�PLW]XEULQJHQ� 

 

)�U� DOOH�� GLH� QLFKW� PLWODXIHQ� N|Q�
QHQ��EHVWHKW�GLH�0|JOLFKNHLW��GLUHNW�
QDFK� +HUULHGHQ� ]X� IDKUHQ�� 'RUW�
N|QQHQ�6LH�LQ�GHU�%DVLOLND�GLH�6WDWL�
RQHQ� ]XP� +HLOLJHQ� -DKU� EHWUDFK�
WHQ��DE�������8KU�GHQ�5RVHQNUDQ]�
EHWHQ� RGHU� GLH� %HLFKWJHOHJHQKHLW�
ZDKUQHKPHQ� 
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^ĂŵƐƚĂŐ͕�Ϯϳ͘Ϭϵ͘ �-�,ů͘�sŝŶǌĞŶǌ�ǀŽŶ�WĂƵů͕�WƌŝĞƐƚĞƌ͕�KƌĚĞŶƐŐƌƺŶĚĞƌ 
 ,ĞƌƌŝĞĚĞŶ͗��ĞŬĂŶĂƚƐǁĂůůĨĂŚƌƚ�� 
 
^ŽŶŶƚĂŐ͕�Ϯϴ͘Ϭϵ͘ �-�Ϯϲ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�DĂŶĨƌĞĚ�DĞŝĞƌΎͿ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�ǌƵŵ��ƌŶƚĞĚĂŶŬĨĞƐƚ�;Ĩƺƌ��ůƚĞƌŶ�'ĞƌƚƌƵĚ�ƵŶĚ� 

������������DĂƌƟŶ�ZŽĐŚ�ƵŶĚ�ĂůůĞ�ůĞďĞŶĚĞŶ�ƵŶĚ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞŶͿ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�PŬƵŵ͘�<ƌĞƵǌĂŶĚĂĐŚƚ�ŝŶ��ĞĐŚŚŽĨĞŶ 

DŽŶƚĂŐ͕�Ϯϵ͘Ϭϵ͘ �-�,ů͘�DŝĐŚĂĞů͕�Śů͘�'ĂďƌŝĞů�ƵŶĚ�Śů͘�ZĂĨĂĞů͕��ƌǌĞŶŐĞů 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ůŽŝƐ�WŝĐŬůΎͿ͕�ĂŶƐĐŚů͘��ŶďĞƚƵŶŐ�ƵŶĚ��' 
 
�ŝĞŶƐƚĂŐ͕�ϯϬ͘Ϭϵ͘ �-�,ů͘�,ŝĞƌŽŶǇŵƵƐ͕�WƌŝĞƐƚĞƌ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ůƚĞƌŶ�^ƚƌŽďů�ƵŶĚ�<ƌŽŶŶĞƌΎͿ 
 
DŝƩǁŽĐŚ͕�Ϭϭ͘ϭϬ͘ �-�,ů͘�dŚĞƌĞƐŝĂ�ǀŽŵ�<ŝŶĚĞ�:ĞƐƵƐ͕�<ŝƌĐŚĞŶůĞŚƌĞƌŝŶ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�:ŽƐĞƉŚ�DĞǇĞƌΎͿ 
ϭϴ͗ϰϱ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�'ĂůŝůĞĂ�-�>ŽďƉƌĞŝƐ�ƵŶĚ��ŝďĞů�ůĞƐĞŶ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϬϮ͘ϭϬ͘ �-�,ĞŝůŝŐĞ�^ĐŚƵƚǌĞŶŐĞů 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;ŶĂĐŚ�DĞŝŶƵŶŐΎͿ 
 
&ƌĞŝƚĂŐ͕�Ϭϯ͘ϭϬ͘ �-�&ƌĞŝƚĂŐ�ĚĞƌ�Ϯϲ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�DĂƌŝĂ�,ƺƩůΎͿ͕�ĂŶƐĐŚů͘��ŶďĞƚƵŶŐ�ƵŶĚ��' 

^ĂŵƐƚĂŐ͕�Ϭϰ͘ϭϬ͘ �-�,ů͘�&ƌĂŶǌ�ǀŽŶ��ƐƐŝƐŝ͕�KƌĚĞŶƐŐƌƺŶĚĞƌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�WĂƚƌŽǌŝŶŝƵŵ�ŵŝƚ�^ŽŶŽ�&ƌĂŶĐĞƐĐŽ�;Ƶŵ�'ŽƩĞƐ�^ĐŚƵƚǌ�ƵŶĚ� 

������������^ĞŐĞŶ Ĩƺƌ�&ŝŶŶ͕�&ĂďŝĞŶŶĞ͕�DĂƌŝĞ�DĂĚĞůĞŝŶĞ�ƵŶĚ�ĚŝĞ� 
������������ŐĂŶǌĞ�&ĂŵŝůŝĞͿ͕�ĂŶƐĐŚů͘�tĞŝŶĨĞƐƚ�ŝŵ�WĨĂƌƌŚĞŝŵ 

 
^ŽŶŶƚĂŐ͕�Ϭϱ͘ϭϬ͘ �-��ƌŶƚĞĚĂŶŬ�-�<ŽůůĞŬƚĞ�Ĩƺƌ�ĚŝĞ��ĂƌŝƚĂƐ�- 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�ZŽďĞƌƚ��ŽŚƌĞƌͿ 
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^ŽŶŶƚĂŐ͕�Ϯϭ͘Ϭϵ͘ �-�Ϯϱ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�KƩŽ�'ĞďĂƵĞƌ�ƵŶĚ�ĂůůĞ�ůĞďĞŶĚĞŶ�ƵŶĚ� 

��������������������ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶ�ĚĞƌ�&ĂŵŝůŝĞͿ 
ϭϬ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;ŶĂĐŚ�DĞŝŶƵŶŐͿ͖��ĂŶƐĐŚů͘�<ŝƌĐŚĞŶŬĂīĞĞ 
ϭϭ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŶ�ƉŽůŶ͘�^ƉƌĂĐŚĞ 

DŽŶƚĂŐ͕�ϮϮ͘Ϭϵ͘ �-�,ů͘�DĂƵƌŝƟƵƐ�ƵŶĚ�'ĞĨćŚƌƚĞŶ͕�Śů͘��ŵŵĞƌĂŵ͕��ŝƐĐŚŽĨ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ�^ĞůĚŵĞŝĞƌ-�ĂƵĞƌΎͿ͕� 

�������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
 
�ŝĞŶƐƚĂŐ͕�Ϯϯ͘Ϭϵ͘ �-�,ů͘�WŝƵƐ�ǀŽŶ�WŝĞƚƌĞůĐŝŶĂ�;WĂĚƌĞ�WŝŽͿ͕�KƌĚĞŶƐƉƌŝĞƐƚĞƌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�DĂƌŝĂ�sŽŐƚΎͿ 
 
DŝƩǁŽĐŚ͕�Ϯϰ͘Ϭϵ͘ �-�,ů͘�ZƵƉĞƌƚ�Ƶ͘�Śů͘�sŝƌŐŝů͕��ŝƐĐŚƂĨĞ͕�'ůĂƵďĞŶƐďŽƚĞŶ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ŶŶĂ�<ŽƌŶƉƌŽďƐƚΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϯϱ͘Ϭϵ͘ �-�,ů͘�EŝŬůĂƵƐ�ǀŽŶ�&ůƺĞ͕��ŝŶƐŝĞĚůĞƌ͕�&ƌŝĞĚĞŶƐƐƟŌĞƌ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ�ĚĞƌ�&Ăŵ͘�^ĐŚŵŝĚƚ͕� 

�����������dŚƵŵĂŶŶ͕��ĂƵŵŐćƌƚŶĞƌΎͿ 
 
&ƌĞŝƚĂŐ͕�Ϯϲ͘Ϭϵ͘ �-�,ů͘�<ŽƐŵĂƐ�Ƶ͘�Śů͘��ĂŵŝĂŶ͕�	ƌǌƚĞ͕�DćƌƚǇƌĞƌ�ŝŶ�<ůĞŝŶĂƐŝĞŶ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĂůůĞ�>ĞďĞŶĚĞŶ�ƵŶĚ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ� 

��������������������&ĂŵŝůŝĞŶ�,ƵŵŵĞů͕�,ĂĐŬĞƌ�ƵŶĚ�<ĞŬƐͿ͕� 
��������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 

ϮϬ͘ϬϬ��hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�W'Z-^ŝƚǌƵŶŐ 

 

 

(UQWHGDQNJRWWHVGLHQVW�LQ�1HXHQGHWWHOVDX 

'D� ZLU� DP� HLJHQWOLFKHQ� (UQWHGDQNZRFKHQHQGH� XQVHUHQ� 3IDUUSDWURQ� )UDQ]�
YRQ�$VVLVL� IHLHUQ�� ILQGHW�GHU�*RWWHVVGLHQVW�]XP�(UQWHGDQNIHVW� LQ�1HXHQGHW�
WHOVDX�LQ�GLHVHP�-DKU�EHUHLWV�DP�����6HSWHPEHU�VWDWW� 

:LH�MHGHV�-DKU�P|FKWHQ�ZLU�ZLHGHU�GLH�XQWHUVW�W]HQ��GLH�QLFKW� �JHQXJ�]XP�
/HEHQ�KDEHQ��'DUXP�ELWWHQ�ZLU� �QLFKW�QXU�� GLH�*RWWHVGLHQVWEHVXFKHU,QQHQ�� 
KDOWEDUH� /HEHQVPLWWHO� �]�%�� 1XGHOQ�� 5HLV�� .HNVH� HWF��� ]X� VSHQGHQ�� 
GLH� ZLU� DQ� GLH� 7DIHO� LQ� 1HXHQGHWWHOVDX� ZHLWHUJHEHQ� N|QQHQ�� 
)�U�GLH�/HEHQVPLWWHOVSHQGHQ�VWHKHQ�DE�6DPVWDJ�QDFKPLWWDJ����������.|UEH�
Rl��LQ�GHU�.LUFKH�EHUHLW��+HU]OLFKHQ�'DQN�LP�9RUDXV� 

 

+HU]OLFKH�(LQODGXQJ�]X�XQVHUHP�WUDGLWLRQHOOHQ�:HLQIHVW�� 

DQOlVVOLFK�GHV�3DWUR]LQLXPV�XQVHUHU�.LUFKH�6W��)UDQ]LVNXV 

LQ�1HXHQGHWWHOVDX�DP�6DPVWDJ������2NWREHU����� 

8P�������8KU�)HVWJRWWHVGLHQVW�PLW�6RQR�)UDQFHVFR 

$QVFKOLH�HQG�:HLQIHVW�LP�3IDUUKHLP�PLW�LWDOLHQLVFKHP�%XIIHW 

$X�HUGHP�ELHWHW�GHU�%DVWHONUHLV�Ä)UDQ]LVNXV�NUHDWLY³�ZLHGHU�+HUEVWGHNR�XQG�

NOHLQH�*HVFKHQNLGHHQ�]XP�9HUNDXI�DQ� 

:LU�IUHXHQ�XQV�DXI�,KU�.RPPHQ� 

 

6FKRQ�PDO�]XP�9RUPHUNHQ� 

,P�1RYHPEHU�ZLUG�HV�HLQH�$XVVWHOOXQJ�VRZLH�9RUWUlJH��EHU�&DUOR�$FXWLV�XQG�
VHLQH�6DPPOXQJ�GHU�HXFKDULVWLVFKHQ�:XQGHU�JHEHQ� 
)ROJHQGH�7HUPLQH�VLQG�JHSODQW�� 

0RQWDJ��������������ELV�6RQQWDJ������������ 
 

=X�VHKHQ�LVW�GLH�$XVVWHOOXQJ��EHUZLHJHQG�LQ�GHU�.LUFKH�6W��-RVHI�LQ�6DFK�
VHQ��1lKHUH�,QIRµV�LP�QlFKVWHQ�3IDUUEULHI� 



 

 

*277(6',(167(�81'�7(50,1( 

^ŽŶŶƚĂŐ͕�Ϭϳ͘Ϭϵ͘ �-�Ϯϯ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�,ĞůŵƵƚ�tƂůŬŶĞƌ�ƵŶĚ�ĂůůĞ� 

������������ůĞďĞŶĚĞŶ�ƵŶĚ�ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶͿ 
��ϭϭ͘ϬϬ�hŚƌ EĚĂƵ͗�dĂƵĨĞ�ǀŽŶ�KƉŚĞůŝĂ�EĂŐĞů 

DŽŶƚĂŐ͕�Ϭϴ͘Ϭϵ͘ �-�DĂƌŝć�'ĞďƵƌƚ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŵ�^ĞŶŝŽƌĞŶŚĞŝŵ 
 
DŝƩǁŽĐŚ͕ ϭϬ͘Ϭϵ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�Ϯϯ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�KƩŽ�'ĞďĂƵĞƌ�ƵŶĚ�ĂůůĞ�ůĞďĞŶĚĞŶ�ƵŶĚ� 

��������������������ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶ�ĚĞƌ�&ĂŵŝůŝĞͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϭϭ͘Ϭϵ͘�-��ŽŶŶĞƌƐƚĂŐ�ĚĞƌ�Ϯϯ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͗ϯϬ�hŚƌ� EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͗ϬϬ�hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�dŚĞƌĞƐĞ�ƵŶĚ��ƵŐƵƐƚ�<ƌŽƉŵĞŝĞƌ�ƵŶĚ�ǀĞƌƐƚ͘� 

������������ŶŐĞŚƂƌŝŐĞΎͿ 
 
&ƌĞŝƚĂŐ͕�ϭϮ͘Ϭϵ͘ �-�,ĞŝůŝŐƐƚĞƌ�EĂŵĞ�DĂƌŝĞŶƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;ŝŶ�ĞŝŶĞŵ�ďĞƐŽŶĚĞƌĞŶ��ŶůŝĞŐĞŶͿ͖ 

ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
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DŽŶƚĂŐ͕�ϭϱ͘Ϭϵ͘ �-�'ĞĚćĐŚƚŶŝƐ�ĚĞƌ�^ĐŚŵĞƌǌĞŶ�DĂƌŝĞŶƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�^ĞďĂƐƟĂŶ�ƵŶĚ�,ĞůŵƵƚ�^ƚĂĚůĞƌΎͿ͖ 

��������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
 
�ŝĞŶƐƚĂŐ͕�ϭϲ͘Ϭϵ͘ �-�,ů͘�<ŽƌŶĞůŝƵƐ͕�WĂƉƐƚ�ƵŶĚ�Śů͘��ǇƉƌŝĂŶ͕�DćƌƚǇƌĞƌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ŚƌŝƐƟŶĞ�ƵŶĚ�:ŽŚĂŶŶ�tĂůƚŚŝĞƌĞƌΎͿ 
 
DŝƩǁŽĐŚ͕ ϭϳ͘Ϭϵ͘ �-�,ů͘�,ŝůĚĞŐĂƌĚ�ǀŽŶ��ŝŶŐĞŶ͕�	ďƟƐƐŝŶ͕�DǇƐƟŬĞƌŝŶ͕� 

����������������Śů�ZŽďĞƌƚ��ĞůůĂƌŵŝŶ͕��ŝƐĐŚŽĨ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�DŽŶŝŬĂ��ƵƌŬŚĂƌĚƚ�ƵŶĚ��ŶŐĞŚƂƌŝŐĞΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϭϴ͘Ϭϵ͘ �-�,ů͘�>ĂŵďĞƌƚ͕��ŝƐĐŚŽĨ͕�'ůĂƵďĞŶƐďŽƚĞ͕�DćƌƚǇƌĞƌ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ůŝƐĂďĞƚŚ�^ĞŝĚĞů�ƵŶĚ��ůƚĞƌŶͿ 
 
&ƌĞŝƚĂŐ͕�ϭϵ͘Ϭϵ͘ �-�,ů͘�:ĂŶƵĂƌŝƵƐ͕��ŝƐĐŚŽĨ�ǀ͘�EĞĂƉĞů͕�DćƌƚǇƌĞƌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĚŝĞ��ŚƌĞŶďƺƌŐĞƌ�ĚĞƌ�^ƚĂĚƚ��ĞŝůŶŐƌŝĞƐΎͿ͕ 

�������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 

^ĂŵƐƚĂŐ͕�ϭϯ͘Ϭϵ͘ �-�,ů͘�:ŽŚĂŶŶĞƐ��ŚƌǇƐŽƐƚŽŵƵƐ͕��ŝƐĐŚŽĨ�ǀŽŶ�<ŽŶƐƚĂŶƟŶŽƉĞů 
-�<ŽůůĞŬƚĞ�ǌƵŵ�tĞůƩĂŐ�ĚĞƌ�ƐŽǌŝĂůĞŶ�<ŽŵŵƵŶŝŬĂƟŽŶƐŵŝƩĞů�- 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;ǌƵŵ�,ŽĐŚǌĞŝƚƐƚĂŐ͕�Ƶŵ�'ŽƩĞƐ� 

������������ǁĞŝƚĞƌĞŶ�^ĐŚƵƚǌ�ƵŶĚ�^ĞŐĞŶͿ� 
 
^ŽŶŶƚĂŐ͕�ϭϰ͘Ϭϵ͘ �-�<ƌĞƵǌĞƌŚƂŚƵŶŐ 
ϭϬ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�&ĞƐƚŐŽƩĞƐĚŝĞŶƐƚ 

�����������������ǌƵŵ�ϲϬũćŚƌŝŐĞŶ� 
�����������������<ŝƌĐŚĞŶũƵďŝůćƵŵ 
��������������� ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌ- 
�����������������ŐĞŵĞŝŶĚĞͿ͖� 
�����������������ĂŶƐĐŚůŝĞƘĞŶĚ� 
WƌŽŐƌĂŵŵ�Ƶŵ�ĚŝĞ�<ŝƌĐŚĞ 


