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3IDUUDGPLQLVWUDWRU�0LHF]\VODZ�%REUDV 
������������� 
PEREUDV#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�0LWWZRFK� 
 
3IDUUYLNDU�-HQV�)OHFNHQVWHLQ 
���������� 
MIOHFNHQVWHLQ#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�0RQWDJ� 
 
,QVWDJUDP��Ä6W��)UDQ]LVNXV´� 
<RXWXEH��Ä6D/L1D�-�6DO]�GHU�(UGH´ 

3DVWRUDOUHIHUHQW�3DXO�=HWH 
��������� 
S]HWH#ELVWXP-HLFKVWDHWW�GH 

�������IUHLHU�7DJ�DP�)UHLWDJ� 
 
3IDUUVHNUHWlULQ�6WHIDQLH�.U|QHU 
VNURHQHU#ELVWXP-HLFKVWDHWW�GH 

ZZZ�ELVWXP-HLFKVWDHWW�GH�SIDUUHL�QHXHQGHWWHOVDX 
ZZZ�ELVWXP-HLFKVWDHWW�GH�SIDUUHL�VDFKVHQ-OLFKWHQDX 
ZZZ�VDQNW-IUDQ]LVNXV-QHXHQGHWWHOVDX�GH 

5HJHOPl�LJH�7HUPLQH� 

'RQQHUVWDJV�XP����8KU�.LUFKHQFKRUSUREH�LP�3IDUUKHLP�/LFKWHQDX 

)UHLWDJV�XP�������8KU�3UREH�)DPLOLHQFKRU�6RQR�)UDQFHVFR�LP�3IDUUKHLP�1GDX 
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gNXPHQLVFKH�3ILQJVWYLJLO�LQ�6W��)UDQ]LVNXV 

=XU�HLQHU�DEHQGOLFKHQ�:RUWJRWWHVIHLHU�ODGHQ�DP�9RUDEHQG�GHV�3ILQJVWIHVWHV��
6DPVWDJ������-XQL�XP�������8KU��DOOH�1HXHQGHWWHOVDXHU�.LUFKHQJHPHLQGHQ�
QDFK�6W��)UDQ]LVNXV�HLQ�� 

3ILQJVWHQ� LVW�GDV�)HVW�GHV�+HLOLJHQ�*HLVWHV��'HU�+HLOLJH�*HLVW�NDQQ�VLFK�DXI�
YHUVFKLHGHQH�:HLVH�EHPHUNEDU�PDFKHQ��ZLH�GXUFK�*HGDQNHQ��LQQHUH�(LQJH�
EXQJHQ��HLQ�VDQIWHU�5XI�RGHU�HLQ�*HI�KO�YRQ�)ULHGHQ�XQG�,QVSLUDWLRQ��0LW�GDV�
:LFKWLJVWH��ZDV�ZLU�WXQ�N|QQHQ��LVW�]X�OHUQHQ��GLH�(LQJHEXQJHQ�GHV�*HLVWHV�
]X�HUNHQQHQ�XQG�GXUFK�XQVHU�+DQGHOQ�ZHLWHU]XJHEHQ��/DVVHQ�ZLU�XQV�LQ�GHU�
3ILQJVWYLJLO� YRQ�SDVVHQGHQ�%LEHOVWHOOHQ�XQG�/LHGHUQ�EHVWlUNHQ�XQG�DXI�GDV�
3ILQJVWIHVW�HLQVWLPPHQ� 

,P�$QVFKOXVV�VLQG�DOOH�%HVXFKHU,QQHQ�UHFKW�KHU]OLFK�]X�HLQHP�NOHLQHQ�,PELVV�
LP�3IDUUJDUWHQ�HLQJHODGHQ� 

 

 

)URQOHLFKQDP 

,Q�GLHVHP�-DKU� ILQGHQ�GLH�)URQOHLFKQDPVSUR]HVVLRQHQ�
DP�'RQQHUVWDJ����� -XQL�LQ�1HXHQGHWWHOVDX�XQG�6DFK�
VHQ�VWDWW�� 

,Q�6DFKVHQ�EHJLQQW�GHU�*RWWHVGLHQVW�XP����8KU�� 

 
 

,Q�1HXHQGHWWHOVDX�EHJLQQHQ�ZLU�EHUHLWV�XP������8KU�PLW�GHP�*RWWHVGLHQVW��
GHU�YRP�HYDQJHOLVFKHQ�3RVDXQHQFKRU�PXVLNDOLVFK�JHVWDOWHW�ZLUG� 

1DFK�GHU�NOHLQHQ�3UR]HVVLRQ�VLQG��QLFKW�QXU��GLH�*RWWHVGLHQVWEHVXFKHU,QQHQ�
UHFKW�KHU]OLFK�LQ�GHQ�3IDUUJDUWHQ�1HXHQGHWWHOVDX�]X�HLQHP�JHP�WOLFKHQ�%HL�
VDPPHQVHLQ�HLQJHODGHQ��(V�ZLUG�HLQH�NOHLQH�0DKO]HLW�DQJHERWHQ��VRZLH�.DI�
IHH�XQG�.XFKHQ��I�U�.XFKHQVSHQGHQ�OLHJW�HLQH�/LVWH�LQ�GHU�.LUFKH�DXV��� 

(V�HUJHKW�KHU]OLFKH�(LQODGXQJ� 
 

 

.LUFKJHOGEULHIH 

$NWXHOO�ZHUGHQ�ZLHGHU�GLH�.LUFKJHOGEULHIH�YHUWHLOW��1HXHU�$XVWUlJHU,QQHQ�
VLQG�LPPHU�KHU]OLFK�ZLOONRPPHQ��0HOGHQ�6LH�VLFK�JHUQH�LP�3IDUUE�UR� 
 
9LHOHQ�'DQN�I�U�,KUHQ�ZHUWYROOHQ�%HLWUDJ�]XU�8QWHUVW�W]XQJ�816(5(5�
3IDUUHLHQ� 
 
-DKUHVDEVFKOXVV 

'HU�-DKUHVDEVFKOXVV������NDQQ�LQ�GHQ�3IDUUE�URV�YRP�����ELV�����-XQL�
HLQJHVHKHQ�ZHUGHQ� 
 
8UODXEV]HLWHQ 

3IDUUHU�%REUDV�LVW�YRP�����ELV�����-XQL�XQWHUZHJV��ZHQGHQ�6LH�VLFK�ZlKUHQG�
GLHVHU�=HLW�ELWWH�DQ�3IDUUYLNDU�)OHFNHQVWHLQ� 
 
3DVWRUDOUHIHQW�3DXO�=HWH�LVW�YRP�����ELV�����-XQL�LP�8UODXE� 
 
'DV�3IDUUE�UR�1HXHQGHWWHOVDX�EOHLEW�LQ�GHQ�3ILQJVWIHULHQ�DP�'LHQVWDJ�� 
����-XQL�XQG�)UHLWDJ����� -XQL�JHVFKORVVHQ� 
 
8QWHUVW�W]HQ�6LH�GLH�=XNXQIW�GHU�-XJHQGDUEHLW 

'LH�-XJHQGVWHOOHQ�VLQG�LQ�GHU�'L|]HVH�GHU�'UHK–�XQG�$QJHOSXQNW��ZHQQ�HV�
XP�NLUFKOLFKH�-XJHQGDUEHLW�JHKW��0LW�HLQHU�3UHVVHPLWWHLOXQJ�YRP����)HEUXDU�
WHLOWH�GDV�%LVWXP�(LFKVWlWW�PLW��GDVV�GLH�-XJHQGVWHOOHQ�ELV�(QGH������
JHVFKORVVHQ�ZHUGHQ�VROOHQ�� 
 
'HU�%XQG�GHU�'HXWVFKHQ�.DWKROLVFKHQ�-XJHQG�LP�
'L|]HVDQYHUEDQG�(LFKVWlWW�ELWWHW�XP�,KUH�0LWKLOIH��XP�
GLHV�]X�YHUKLQGHUQ��8QWHUVFKUHLEHQ�6LH�GLH�3HWLWLRQ�
³-XJHQGVWHOOHQ�VLQG�NHLQH�9HUZDOWXQJ—VLH�VLQG�GDV�
+HU]�GHU�-XJHQGDUEHLW�´��EHU�GHQ�QHEHQVWHKHQGHQ� 
45-&RGH��=X�GHQ�*RWWHVGLHQVWHQ�OLHJHQ�DXFK�
8QWHUVFKULIWVOLVWHQ�LQ�GHQ�.LUFKHQ�DXV�RGHU�LP�
3IDUUE�UR�� 



 

 

$P� 0LWWZRFK�� ������� XP� ��� 8KU� VLQG� DOOH� .LQGHU�
UHFKW� KHU]OLFK� HLQJHODGHQ�� HLQHQ� %OXPHQWHSSLFK� I�U�
GHQ�)URQOHLFKQDPVDOWDU�]X�OHJHQ� 

'D]X� WUHIIHQ� ZLU� XQV� LQ� 1HXHQGHWWHOVDX� DP� 3IDUU�
KHLP� E]Z�� LQ� 6DFKVHQ� YRU� GHU� .LUFKH�� (V� ZlUH�
VFK|Q�� ZHQQ� LKU� %O�WHQ� DXV� GHP� *DUWHQ� RGHU� YRQ�
:LHVHQ�PLWEULQJW� 
 

$Q� )URQOHLFKQDP�� ������� IUHXHQ� ZLU� XQV� �EHU� YLHOH� (UVWNRPPXQLRQNLQGHU��
GLH� GLH� 3UR]HVVLRQ� EHJOHLWHQ� XQG� .LQGHU�� GLH� %OXPHQ� VWUHXHQ� 
,Q�6DFKVHQ�EHJLQQW�GHU�*RWWHVGLHQVW�XP����8KU�� 

,Q�1HXHQGHWWHOVDX�EHJLQQHQ�ZLU�EHUHLWV�XP������8KU�PLW�GHP�*RWWHVGLHQVW��
DQVFKOLH�HQG�HUJHKW�KHU]OLFKH�(LQODGXQJ�]X�HLQHP�JHP�WOLFKHQ�%HLVDPPHQ�
VHLQ�LP�3IDUUKRI��)�U�GDV�OHLEOLFKH�:RKO�LVW�JHVRUJW� 

Ä,�KDYH�D�GUHDP³��VR�ULHI�0DUWLQ�/XWKHU�.LQJ�LQ�VHLQHU�EHU�KPW�JHZRUGH�
QHQ�5HGH�JHJHQ�5DVVHQWUHQQXQJ�XQG�'LVNULPLQLHUXQJ� YRU� GHP�/LQFROQ-
0HPRULDO�LQ�GHU�86-+DXSWVWDGW� 
Ä,FK�KDWWH�HLQHQ�7UDXP³��GDV�ZLUG�DXFK�GLH�2UGHQVIUDX�-XOLDQD�YRQ�/�W�
WLFK� JHVDJW� KDEHQ�� DOV� VLH� LKUHQ� 0LWVFKZHVWHUQ� XQG� VSlWHU� DXFK� GHP�
3DSVW�LKUH�9LVLRQ�YRQ�HLQHP�QHXHQ�)HVW�LP�.LUFKHQMDKU�EHVFKULHE��,PPHU�
ZLHGHU�KDWWH�GLH�LP�����-DKUKXQGHUW�OHEHQGH�)UDX�JHWUlXPW��GDVV�DXI�GHU�
0RQGVFKHLEH�HLQ�GXQNOHU�)OHFN�VHL��,KUH�,QWHUSUHWDWLRQ�GHV�7UDXPHV�ZDU�
HLJHQZLOOLJ�� ,P� 5HLJHQ� GHU� .LUFKHQIHVWH� IHKOH� HLQ� )HVW�� EHL� GHP� GHU�
Ã+HUUHQOHLE¶�� GHU� ÃOHEHQGLJH� /HLE¶� JHIHLHUW� Z�UGH�� ,KUH� ,GHH� GDEHL�� *RWW�
EOHLEW�QLFKW�LQ�GHQ�.LUFKHQ�XQG�.O|VWHUQ��*RWW��GHU�/HEHQGLJH��LVW�DXI�GHQ�
6WUD�HQ�� LQ� DOOHQ� +LPPHOVULFKWXQJHQ� DQZHVHQG�� 'DV� ZLUG� YHUGHXWOLFKW�
GXUFK�GDV�7UDJHQ�GHV�Ã/HLEHV�&KULVWL¶�GXUFK�GLH�6WUD�HQ��8QG�GLH�*OlXEL�
JHQ� IROJHQ� LKUHP� +HUUQ� QDFK�� GXUFK� GLH� 6WUD�HQ� –� DOV� 6LQQELOG� I�U� GLH�
1DFKIROJH�HLQ�/HEHQ�ODQJ�� 

YƵĞůůĞ͗�ǁǁǁ͘ĨĂŵŝůŝĞŶϮϯϰ͘ĚĞ͕�ĞŝŶĞ�^ĞŝƚĞ�ĚĞƌ�&ĂŵŝůŝĞŶƉĂƐƚŽƌĂů�ŝŵ��ƌǌďŝƐƚƵŵ�<ƂůŶ 

 

 

3DWUR]LQLXP�PLW�-RKDQQLVIHXHU�LQ�/LFKWHQDX�DP�����-XQL 
 
8P����8KU�IHLHUQ�ZLU�GHQ�)HVWJRWWHVGLHQVW�LP�3IDUUJDUWHQ�LQ�/LFKWHQDX� 

'DQDFK�ODGHQ�ZLU�KHU]OLFK�]XP�-RKDQQLIHXHU�HLQ�� 

)�U�UHLFKOLFK�6SHLV�XQG�7UDQN�LVW�JHVRUJW� 

:�UVWFKHQ�XQG�6WRFNEURW�]XP�VHOEHU�JULOOHQ� 
I�U�.LQGHU�JLEW�HV�QDW�UOLFK�DXFK�ZLHGHU�� 
$X�HUGHP�KDEHQ�ZLU�YRP�.UHLVMXJHQGULQJ� 
YLHOH�6SLHOP|JOLFKNHLWHQ�RUJDQLVLHUW�� 

+HU]OLFKH�(LQODGXQJ�DQ�DOOH� 



 

 

Ä.RPPW�KHU�XQG�HVVW�³�–�VR�ODXWHWH�GDV�/HLWZRUW�XQVHUHU�(UVWNRPPXQLRQYRU�
EHUHLWXQJ�LQ�GLHVHP�-DKU��(V�JUHLIW�GLH�(LQODGXQJ�GHV�$XIHUVWDQGHQHQ�DQ�GLH�
-�QJHU�DP�8IHU�GHV�6HHV�YRQ�7LEHULDV�DXI��YRQ�GHU� LP�-RKDQQHVHYDQJHOLXP�
�-RK������–����EHULFKWHW�ZLUG��'DV�0RWLY�]XP�GLHVMlKULJHQ�0RWWR�YRP�%RQL�
IDWLXVZHUN�IlQJW�GHQ�0RPHQW�HLQ��LQ�GHP�-HVXV�VHLQH�-�QJHU�HLQOlGW� 

'LHVHU�(LQODGXQJ�-HVX�VLQG����.LQGHU�XQVHUHU�3IDUUHLHQ�1HXHQGHWWHOVDX�XQG�
6DFKVHQ-/LFKWHQDX� JHIROJW� XQG� KDEHQ� VLFK� I�U� GLH� (UVWNRPPXQLRQYRUEHUHL�
WXQJ�DQJHPHOGHW��1DFK�GHP�HUVWHQ�JHPHLQVDPHQ�(OWHUQDEHQG�0LWWH�6HSWHP�
EHU� JLQJ� HV� VFKRQ�PLW� GHU� 9RUEHUHLWXQJ� ORV�� (LQ� HUVWHU� )DPLOLHQQDFKPLWWDJ�
IDQG�DP�����2NWREHU�PLW�DOOHQ�(UVWNRPPXQLRQIDPLOLHQ�VWDWW��1DFK�GHP�.HQ�
QHQOHUQHQ�KDEHQ�ZLU�PLW�GHU�*HVWDOWXQJ�GHV�0RWLYV�EHJRQQHQ�XQG�GHQ�1DFK�
PLWWDJ�PLW�HLQHP�*RWWHVGLHQVW�PLW�GHU�7DXIHUQHXHUXQJ�DEJHVFKORVVHQ� 

'DV� .RQ]HSW� GHU� (UVWNRPPXQLRQYRUEHUHLWXQJ� KDEHQ� ZLU� HWZDV� XPJHVWHOOW�
XQG�GDGXUFK�ZHQLJHU�:HJJRWWHVGLHQWH�JHIHLHUW��DEHU�GDI�U�ZDUHQ�VLH�LQWHQVL�
YHU� XQG� UHLFK� DQ� $NWLYLWlWHQ�� 'LH� 7KHPHQ� XQVHUHU�:HJJRWWHVGLHQVWH�ZDUHQ�
]�%��6WLOOH��PHLQH�7DXIH��KHLOLJH�6FKULIW��KHLOLJH�2UWH�LQ�GHU�.LUFKH��GDV�$EHQG�
PDKO� -HVX��GLH�*DEHQEHUHLWXQJ�� -HVXV�HLQ� Ä6FKDW]³� LQ�PHLQHU�+DQG�� �6HJHQ�
XQG�6HQGXQJ�� 

8QWHU�GHP�0RWWR�Ä.RPP�PLW�–� OHUQH�-HVX�)UHXQGH�NHQQHQ³�IDQG�XQVHU�.LQ�
GHUELEHOWDJ�DP�����1RYHPEHU�VWDWW��'D]X�WUDIHQ�VLFK�HWZD�]ZDQ]LJ�.LQGHU�LQ�
XQVHUHP� 3IDUUKHLP� LQ� 1HXHQGHWWHOVDX� XQG� KDEHQ�PLWHLQDQGHU� JHEHWHW�� JH�
VXQJHQ�XQG�JHJHVVHQ��'LH�.LQGHU�HUIXKUHQ��ZLH�-HVXV�VHLQH�HUVWHQ�)UHXQGH�
WUDI� XQG� KDEHQ�ZDKUJHQRPPHQ�� GDVV� -HVXV� XQV� DXFK� KHXWH� VHLQH� )UHXQG�
VFKDIW�DQELHWHW��9LHOHQ�'DQN�DQ�DOOH�+HOIHULQQHQ�GLHVHV�7DJHV� 

,P�'H]HPEHU�EHJDQQHQ�GLH�.ULSSHQVSLHOSUREHQ�XQG�IDVW�DOOH�(UVWNRPPXQLRQ�
NLQGHU� KDEHQ� GDEHL� PLWJHZLUNW�� $E� -DQXDU� JLQJ� HV� GDQQ� VFKRQ� PLW� GHQ�
:HJJRWWHVGLHQVWHQ� ORV��GLH� LQ�/LFKWHQDX� LP�3IDUUVDDO�RGHU�XQG� LQ�GHU�.LUFKH�
VWDWWIDQGHQ��$P�����-DQXDU�KDEHQ�GLH�.LQGHU� LP�%HJOHLWXQJ� LKUHU�(OWHUQ� LKUH�
(UVWNRPPXQLRQNHU]HQ�XQG�GLH�.HU]HQ�I�U�GLH�=HLW�GHU�(UVWNRPPXQLRQYRUEH�
UHLWXQJ�JHEDVWHOW��'LHVH�.HU]HQ�ZXUGHQ�DQ�0DULD�/LFKWPl��JHVHJQHW�XQG�DQ�
GLH� .LQGHU� �EHUUHLFKW�� ,P� 0lU]� ZDU� GDV� 7KHPD� XQVHUHU� *UXSSHQVWXQGH�
Ä%URW³��GDV�ZLU�PLWHLQDQGHU�JHEDFNHQ�XQG�JHJHVVHQ�KDEHQ�� 
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^ŽŶŶƚĂŐ͕�ϮϮ͘Ϭϲ͘ �-�ϭϮ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĂůůĞ�>ĞďĞŶĚĞŶ�ƵŶĚ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�

&ĂŵŝůŝĞŶ�,ƵŵŵĞů͕�,ĂĐŬĞƌ�ƵŶĚ�<ĞŬƐͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;ŶĂĐŚ�DĞŝŶƵŶŐͿ 
ϭϴ͘ϯϬ��hŚƌ EĚĂƵ͗�PŬƵŵ͘�'ŽƩĞƐĚŝĞŶƐƚ�ŝŵ�'ƌƺŶĞŶ�ŝŶ�ZĞƵƚŚ 

�ŝĞŶƐƚĂŐ͕�Ϯϰ͘Ϭϲ͘ �-�'ĞďƵƌƚ�ĚĞƐ�Śů͘�:ŽŚĂŶŶĞƐ�ĚĞƐ�dćƵĨĞƌƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ůƚĞƌŶ�ƵŶĚ�'ĞƐĐŚǁŝƐƚĞƌ��ŽĐŚΎͿ 
 
DŝƩǁŽĐŚ͕�Ϯϱ͘Ϭϲ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�ϭϮ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ůƚĞƌŶ�ƵŶĚ�'ĞƐĐŚǁŝƐƚĞƌ�>ŝŶŬΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϯϲ͘Ϭϲ͘ �-�,ů͘�:ŽƐĞĨŵĂƌŝĂ��ƐĐƌŝǀĄ�ĚĞ��ĂůĂŐƵĞƌ͕�WƌŝĞƐƚĞƌ 
ϭϰ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ͕�ĂŶƐĐŚů͘�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ�ŝŵ�WĨĂƌƌŚĞŝŵ 
ϭϵ͘ϬϬ��hŚƌ EĚĂƵ͗�PŬƵŵ͘�:ŽŚĂŶŶŝƐĂŶĚĂĐŚƚ�Ăŵ��ŽƌīƌŝĞĚŚŽĨ 
 
&ƌĞŝƚĂŐ͕�Ϯϳ͘Ϭϲ͘ �-�,ĞŝůŝŐƐƚĞƐ�,Ğƌǌ�:ĞƐƵ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�:ŽŚĂŶŶ�DĞƌƚůΎͿ͕� 

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

^ĂŵƐƚĂŐ͕�Ϯϴ͘Ϭϲ͘ �-�hŶďĞŇĞĐŬƚĞƐ�,Ğƌǌ�DĂƌŝć 
ϭϵ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�ǌƵŵ�WĂƚƌŽǌŝŶŝƵŵ�ŝŵ�WĨĂƌƌŐĂƌƚĞŶ� 

��������������������;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ͖ 
��������������������ĂŶƐĐŚů͘�ŚĞƌǌůŝĐŚĞ��ŝŶůĂĚƵŶŐ�ǌƵŵ�:ŽŚĂŶŶŝƐĨĞƵĞƌ  

 
^ŽŶŶƚĂŐ͕�Ϯϵ͘Ϭϲ͘ �-�,>͘�W�dZh^�hE��,>͘�W�h>h^͕��ƉŽƐƚĞů 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚ͘�DĂƌƟŶ�ƵŶĚ�'ĞƌƚƌƵĚ�ZŽĐŚͿ 
ϭϵ͘ϬϬ��hŚƌ EĚĂƵ͗�PŬƵŵ͘�<ƌĞƵǌĂŶĚĂĐŚƚ�ŝŶ�,ĂĂŐ 
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^ĂŵƐƚĂŐ͕�ϭϰ͘Ϭϲ͘ �-�^ĂŵƐƚĂŐ�ĚĞƌ�ϭϬ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϵ͘ϬϬ��hŚƌ tŝĐŬůĞƐŐƌĞƵƚŚ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ�ĚĞƌ� 

���������������������������&Ăŵ͘�^ĐŚŵŝĚƚ͕�dŚƵŵĂŶŶ͕��ĂƵŵŐćƌƚŶĞƌΎͿ 
 
^ŽŶŶƚĂŐ͕�ϭϱ͘Ϭϲ͘ �-��ƌĞŝĨĂůƟŐŬĞŝƚƐĨĞƐƚ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚ͘�ĚĞƌ�&ĂŵŝůŝĞ�^ĐŚǁĞŝŐĞƌƚͿ 
ϭϬ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�DĂǆ�ƵŶĚ�dŚĞƌĞƐĞ��ĂĐŚů�ƵŶĚ�ǀĞƌƐƚ͘� 

������������������ŶŐĞŚƂƌŝŐĞ�>ĂŶŐ�ƵŶĚ�,ĞƘΎͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ� 

DŽŶƚĂŐ͕�ϭϲ͘Ϭϲ͘ �-�,ů͘��ĞŶŶŽ͕��ŝƐĐŚŽĨ�ǀŽŶ�DĞŝƘĞŶ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŵ�^ĞŶŝŽƌĞŶŚĞŝŵ 
 
�ŝĞŶƐƚĂŐ͕�ϭϳ͘Ϭϲ͘ �-��ŝĞŶƐƚĂŐ�ĚĞƌ�ϭϭ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚ͘�DĂƌŝĂ��ĐŬĞƌƚΎͿ 
 
DŝƩǁŽĐŚ͕�ϭϴ͘Ϭϲ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�ϭϭ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϲ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ�ƵŶĚ�EĚĂƵ͗�<ŝŶĚĞƌ�ĚƺƌĨĞŶ�ĚĞŶ�&ƌŽŶůĞŝĐŚŶĂŵƐĂůƚĂƌ� 

�����������������������������������ŵŝƚŐĞƐƚĂůƚĞŶ 

�ŽŶŶĞƌƐƚĂŐ͕�ϭϵ͘Ϭϲ͘ �-�&ƌŽŶůĞŝĐŚŶĂŵ 
Ϭϵ͘ϯϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�ŵŝƚ�ĂŶƐĐŚů͘�WƌŽǌĞƐƐŝŽŶ� 

������������;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ŶŶĞůŝĞƐĞ�ƵŶĚ�>ŽƚŚĂƌ�^ĐŚĞŝŶŬƂŶŝŐͿ 
 �ƵŶĚ�ŐĞŵƺƚůŝĐŚĞŵ��ĞŝƐĂŵŵĞŶ�ƐĞŝŶ�ŝŵ�WĨĂƌƌŐĂƌƚĞŶ 

ϭϬ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�ŵŝƚ�ĂŶƐĐŚů͘�WƌŽǌĞƐƐŝŽŶ 
��������������� ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 

&ƌĞŝƚĂŐ͕�ϮϬ͘Ϭϲ͘ �-�&ƌĞŝƚĂŐ�ĚĞƌ�ϭϭ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ZĞŐŝŶĂ�^ĞĚůŵĞŝĞƌΎͿ͕� 

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

 

 

$P� HUVWHQ� :RFKHQHQGH� LP� $SULO� IDQG� XQVHU� )DPLOLHQQDFKPLWWDJ� PLW� GHU�
%HLFKWYRUEHUHLWXQJ�VWDWW��1DFKGHP�ZLU��EHU�GDV�7KHPD�Ä6FKXOG�XQG�6FKHUEHQ�
LQ�PHLQHP�/HEHQ³�JHVSURFKHQ�XQG�XQV�HLQ�9LGHR��EHU�GLH�%HLFKWH�DQJHVFKDXW�
KDEHQ�� JDE� HV� .DIIHH� XQG� YLHOH� OHFNHUH� .XFKHQ� GHU� (UVWNRPPXQLRQIDPLOLHQ�
]XU�6WlUNXQJ��(LQHQ�:RUNVKRS�]XP�0LQLVWUDQWHQGLHQVW�KDEHQ�GLH�JUR�HQ�0L�
QLVWUDQWHQ�DQVFKOLH�HQG�DQJHERWHQ��EHL�GHP�DOOH�.LQGHU�EHJHLVWHUW�GDEHL�ZD�
UHQ��'HQ�VFK|QHQ�7DJ�EHHQGHWHQ�ZLU�PLW�HLQHP�JHPHLQVDPHQ�*RWWHVGLHQVW��
ZREHL� ]HKQ� (UVWNRPPXQLRQNLQGHU� GHQ� 0LQLVWUDQWHQGLHQVW� LQ� %HJOHLWXQJ� GHU�
JUR�HQ�0LQLVWUDQWHQ�JH�EW�KDEHQ��$P�����$SULO�KDEHQ�GLH�(UVWNRPPXQLRQNLQ�
GHU� HLQ� ZHLWHUHV� 6DNUDPHQW� HPSIDQJHQ�� GLH� %HLFKWH�� $QVFKOLH�HQG� NRQQWHQ�
VLH�JHPHLQVDP�PLW�,KUHQ�(OWHUQ�HLQ�VFK|QHV�%HLFKWIHVW�IHLHUQ� 

'LH� .DUZRFKH� EHJDQQ� PLW� GHP� 3DOPEXVFKHQELQGHQ� XQG� DP� 3DOPVRQQWDJ�
GXUIWHQ�GLH�(UVWNRPPXQLRQNLQGHU�GLH�3DVVLRQ�LQ�GHU�.LUFKH�6W��-RVHI�LQ�6DFK�
VHQ�OHVHQ��,P�5DKPHQ�GLHVHV�*RWWHVGLHQVWHV�EHNDPHQ�VLH�DXFK�LKUH�JHVHJQH�
WHQ� .RPPXQLRQNUHX]H�� %HLP� .LQGHUNUHX]ZHJ� DP� .DUIUHLWDJ� ZDUHQ� HWZD�
�� .LQGHU�XQG�(OWHUQ�GDEHL��'LH�$XIHUVWHKXQJ�&KULVWL�IHLHUWHQ�GLH�(UVWNRPPX�
QLRQIDPLOLHQ�LQ�GHU�2VWHUQDFKW�LQ�6DFKVHQ�E]Z��1HXHQGHWWHOVDX� 

'LH�(UVWNRPPXQLRQIHLHU�VHOEVW�� LQ�GHU�GLH�.LQGHU�]XP�HUVWHQ�0DO�GDV�6DNUD�
PHQW� GHU� (XFKDULVWLH� HPSIDQJHQ� KDEHQ�� IDQG� DP� ����0DL� LQ� 6DFKVHQ� VWDWW��
'LH�PXVLNDOLVFKH� %HJOHLWXQJ� GHU� )HLHU� �EHUQDKP� GHU� &KRU� 6RQR� )UDQFHVFR��
$P� VSlWHQ� 1DFKPLWWDJ� IHLHUWHQ� ZLU� PLW� GHQ� (UVWNRPPXQLRQIDPLOLHQ� HLQH�
'DQNDQGDFKW� LQ� 1HXHQGHWWHOVDX�� 8QVHU� (UVWNRPPXQLRQDXVIOXJ� I�KUWH� XQV�
JOHLFK�DP�0RQWDJ�QDFK�GHU�.RPPXQLRQ�QDFK�5LHGHQEXUJ��'RUW�EHJDQQHQ�ZLU�
GHQ�7DJ�PLW� HLQHP�*RWWHVGLHQVW� LQ� GHU� 6W�� 6WHSKDQXV�.LUFKH�� GDQDFK� VWDQG�
GDV�%DXHUQKRIPXVHXP�DXI�GHP�3URJUDPP��'DV�:HWWHU�PHLQWH�HV�JXW�PLW�XQV�
XQG�VR�NRQQWHQ�ZLU�HLQHQ�VFK|QHQ�$XVIOXJVWDJ�YHUEULQJHQ� 

(V� ZDU� HLQH� ODQJH� =HLW� GHU� 9RUEHUHLWXQJ�
PLW� YLHOHQ� WROOHQ� %HJHJQXQJHQ�� 
$Q�GLHVHU�6WHOOH�P|FKWH�LFK�PLFK�EHL�0DU�

WLQD�*ROOHU�I�U�LKUH�8QWHUVW�W]XQJ�LQ�GHU�9RUEHUHLWXQJ�XQG�EHL�XQVHUHP�3IDUUHU�
0LHF]\VODZ� %REUDV� XQG� 3IDUUYLNDU� -HQV� )OHFNHQVWHLQ� EHGDQNHQ�� GDVV� VLH� EHL�
GHQ� :HJJRWWHVGLHQVWHQ� XQG� )DPLOLHQQDFKPLWWDJHQ� GDEHL� ZDUHQ�� +HU]OLFKHQ�
'DQN�DQ�GLH� YLHOHQ�0�WWHU�XQVHUHU�.RPPXQLRQNLQGHU� I�U� LKUH�8QWHUVW�W]XQJ�
XQG�EHL�)UDX�6FKLFKO��GLH�XQV�VR�RIW�PLW� LKUHU�*LWDUUH�EHL�*RWWHVGLHQVWHQ�EH�
JOHLWHW�KDW��'HU�'DQN�DOOHU�JHKW�DXFK�DQ�+HUUQ�*HEDXHU�I�U�GLH�WROOHQ�.RPPX�
QLRQELOGHU� XQG� DQ� 6RQR� )UDQFHVFR� I�U� GLH� VFK|QH�PXVLNDOLVFKH�8PUDKPXQJ�
GHU�(UVWNRPPXQLRQIHLHU�LQ�6DFKVHQ� 

,ʕɠ�3DVWʝUɪʙȾHȯʑȾʑQɢ�3ʋʅɗ�=Hɀɏ 
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^ŽŶŶƚĂŐ͕�Ϭϭ͘Ϭϲ͘ �-�ϳ͘�^ŽŶŶƚĂŐ�ĚĞƌ�KƐƚĞƌǌĞŝƚ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ��ŶŐŶĞ-�ĂůůǁĞďĞƌΎͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�,ĞůŵƵƚ�tƂůŬŶĞƌͿ 

DŽŶƚĂŐ͕�ϬϮ͘Ϭϲ͘ �-�,ů͘�DĂƌĐĞůůŝŶƵƐ�ƵŶĚ�Śů͘�WĞƚƌƵƐ͕�DćƌƚǇƌĞƌ�ŝŶ�ZŽŵ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�,ĞůŐĂ�^ĐŚƌƂĚĞƌΎͿ͕� 

��������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
 
�ŝĞŶƐƚĂŐ͕�Ϭϯ͘Ϭϲ͘ �-�,ů͘�<Ăƌů�>ǁĂŶŐĂ�ƵŶĚ�'ĞĨćŚƌƚĞŶ͕�DćƌƚǇƌĞƌ�ŝŶ�hŐĂŶĚĂ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�ZƵĚŽůĨ�tĂƘĞƌͿ 
ϭϵ͘ϬϬ��hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�dƌĞīĞŶ�ĚĞƐ��ĂƐƚĞůŬƌĞŝƐĞƐ 
 
DŝƩǁŽĐŚ͕�Ϭϰ͘Ϭϲ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�ϳ͘�KƐƚĞƌǁŽĐŚĞ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�:ŽŚĂŶŶ�ZƂƐĐŚ�ƵŶĚ�ǀĞƌƐƚ͘��ůƚĞƌŶ�ƵŶĚ� 

�������������������'ƌŽƘĞůƚĞƌŶΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϭϱ͘Ϭϲ͘ �-�,ů͘��ŽŶŝĨĂƟƵƐ͕��ŝƐĐŚŽĨ͕�'ůĂƵďĞŶƐďŽƚĞ�ŝŶ��ĞƵƚƐĐŚůĂŶĚ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ 
 
&ƌĞŝƚĂŐ͕�Ϭϲ͘Ϭϲ͘ �-�,ů͘�EŽƌďĞƌƚ�ǀŽŶ�yĂŶƚĞŶ͕�KƌĚĞŶƐŐƌƺŶĚĞƌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�'ĞŽƌŐ�,ŽĐŚƌĞƵƚĞƌ�ƵŶĚ 

��������������������ĚŝĞ�ĂƌŵĞŶ�^ĞĞůĞŶ�ŝŵ�&ĞŐĞĨĞƵĞƌͿ�͕� 
��������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
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DŝƩǁŽĐŚ͕�ϭϭ͘Ϭϲ͘ �-�,ů͘��ĂƌŶĂďĂƐ͕��ƉŽƐƚĞů 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ�ZƂƐĐŚ͕��ŝĞƌƐĐŚŶĞŝͲ

ĚĞƌ�ƵŶĚ�tĂŋĞƌΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϭϮ͘Ϭϲ͘ �-��ŽŶŶĞƌƐƚĂŐ�ĚĞƌ�ϭϬ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϰ͘ϯϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�ǌƵŵ�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ�;ǌƵŵ�Śů͘��ŶƚŽŶŝƵƐΎͿ 
ϭϱ͘ϬϬ��hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ  

������������������������������Η'ƌĞŶǌĞŶ�-�'ĞďŽƌŐĞŶŚĞŝƚ�ŽĚĞƌ��ĂƌƌŝĞƌĞΗ 
 
&ƌĞŝƚĂŐ͕�ϭϯ͘Ϭϲ͘ �-�,ů͘��ŶƚŽŶŝƵƐ�ǀŽŶ�WĂĚƵĂ͕�KƌĚĞŶƐƉƌŝĞƐƚĞƌ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;ǌƵ��ŚƌĞŶ�ĚĞƐ�,ů͘��ŶƚŽŶŝƵƐΎͿ͕� 

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

^ĂŵƐƚĂŐ͕�Ϭϳ͘Ϭϲ͘ �-�^ĂŵƐƚĂŐ�ĚĞƌ�ϳ͘�KƐƚĞƌǁŽĐŚĞ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ƌŝŬĂ�<ĂƌůŝŶĞƌͿ 
ϭϵ͘ϯϬ��hŚƌ EĚĂƵ͗�PŬƵŵ͘�WĮŶŐƐƚǀŝŐŝů ĂŶƐĐŚů͘��ŐĂƉĞ�ŝŵ�WĨĂƌƌŐĂƌƚĞŶ 
 
^ŽŶŶƚĂŐ͕�Ϭϴ͘Ϭϲ͘ �-�WĮŶŐƐƚĞŶ�-�,ŽĐŚĨĞƐƚ�ĚĞƐ�,ĞŝůŝŐĞŶ�'ĞŝƐƚĞƐ 
-�<ŽůůĞŬƚĞ�Ĩƺƌ�Z�EKs��/^�- 
Ϭϴ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�ǀĞƌƐƚŽƌďĞŶĞ�DĂƌŝĂ�dŚĞƌĞƐŝĂ�sƂůŬůͿ� 
 
DŽŶƚĂŐ͕�Ϭϵ͘Ϭϲ͘ �-�WĮŶŐƐƚŵŽŶƚĂŐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;^ƟŌƐŵĞƐƐĞ�Ĩƺƌ�ĚŝĞ�ǀĞƌƐƚŽƌďĞŶĞŶ�DŝƚŐůŝĞĚĞƌ� 

�����������ĚĞƌ�^ĞĞůĞŶƉĂŬƚ-�ƌƵĚĞƌƐĐŚĂŌΎͿ 

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

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


