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.DWK��3IDUUHL�6W��)UDQ]LVNXV 
1HONHQVWU��� 
������1HXHQGHWWHOVDX 
���������� 

QHXHQGHWWHOVDX#ELVWXP-HLFKVWDHWW�GH 

gIIQXQJV]HLWHQ�GHV�3IDUUE�URV� 
'LHQVWDJ�XQG�)UHLWDJ ������8KU�ELV�������8KU 
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.DWK��3IDUUHL�6DFKVHQ-/LFKWHQDX 
%DGVWU���� 
������/LFKWHQDX 
����������)D[������ 

VDFKVHQ-OLFKWHQDX#ELVWXP-HLFKVWDHWW�GH 

gIIQXQJV]HLWHQ�GHV�3IDUUE�URV� 
0RQWDJ�������8KU�ELV�������8KU 
'RQQHUVWDJ�������8KU�ELV�������8KU 

6SDUNDVVH�$QVEDFK� 
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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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0DUWLQVXP]XJ�LQ�6DFKVHQ 

+HU]OLFKH�(LQODGXQJ�]X�XQVHUHP�0DUWLQVXP]XJ� 

������������������������������I�U�$//(�.LQGHU 

DP�6RQQWDJ��������XP����8KU�LQ�6DFKVHQ� 

 

:LU�VWDUWHQ�PLW�GHP�0DUWLQVVSLHO�YRU�GHU�.LUFKH�6W��-RVHI��:DOGVWUD�H��XQG�

ODXIHQ�GDQQ�PLW�HLQHP�HFKWHP�3IHUG��5HLWHU��%HWWOHU�XQG�3RVDXQHQFKRU��EH�

JOHLWHW�YRQ�GHU�)HXHUZHKU��HLQ�6W�FN�GXUFK�GLH�6WUD�HQ�YRQ�6DFKVHQ� 

%HHQGHW�ZLUG�GHU�0DUWLQVXP]XJ�ZLHGHU�YRU�GHU�.LUFKH� 

/DXIW�DOOH�PLW��ZHU�NHLQH�/DWHUQH�KDW�NDQQ�DXFK�JHUQH�HLQH�7DVFKHQODPSH�

R�l��PLWEULQJHQ� 

:LU�IUHXHQ�XQV�DXI�(XFK� 

 

.LQGHUELEHOWDJ�DP�����1RYHPEHU 

.RPP�DP�VFKXOIUHLHQ�%X�–�XQG�%HWWDJ�LQ�GDV�3IDUU�

KHLP�6W��)UDQ]LVNXV� LQ�GHU�7XOSHQVWUD�H� LQ�1HXHQ�

GHWWHOVDX� XQG� VHL� PLW� GDEHL�� ZHQQ� ZLU� JHPHLQVDP�

GLH�)UHXQGH�-HVX�NHQQHQ�OHUQHQ� 

:LU� EHJLQQHQ� XP���8KU� �DE� ��8KU� NDQQVW�'X� DEHU�

VFKRQ�NRPPHQ���XQG�HQGHQ�JHJHQ�������8KU�� 

,Q� GHQ� .LUFKHQ� EHNRPPVW� GX� $QPHOGH]HWWHO� RGHU�

VFKDX�XQWHU�ZZZ�VDQNW-IUDQ]LVNXV-QHXHQGHWWHOVDX�GH� 

)�U�6QDFNV�XQG�*HWUlQNH�ZLUG�JHVRUJW� 

.RPP�XQG�VLQJ��EDVWHO��VSLHO�PLW�XQV«��XQG�QRFK�YLHOHV�PHKU� 

:LU�IUHXHQ�XQV�DXI�'LFK� 

'DV�.LQGHUELEHOWHDP�YRQ�6W��)UDQ]LVNXV 

'ƌĂĮŬĞŶ͗��'ĂďƌŝĞůĞ�WŽŚů͕�<ŝŶĚĞƌŵŝƐƐŝŽŶƐǁĞƌŬ� 
�ŝƌŐŝƚ�^ĞƵīĞƌƚ͕��ĨĂĐƚƵŵ͘ĂĚƉ�ďĞŝĚĞƐ�ŝŶ��WĨĂƌƌďƌŝĞĨƐĞƌǀŝĐĞ͘ĚĞ� 

 

 

$XI�JHKWµV�]XP�3IDUUKHLPSXW]�LQ�1HXHQGHWWHOVDX 

1DFKGHP�GLH�NDOWH�-DKUHV]HLW�EHJLQQW�XQG�DOOH�9HUDQVWDO�
WXQJHQ� ZLHGHU� GULQQHQ� VWDWWILQGHQ�� P|FKWHQ� ZLU� XQVHU�
3IDUUKHLP� LQ�1HXHQGHWWHOVDX� DXI�+RFKJODQ]� EULQJHQ� XQG�
DXFK�$UEHLWHQ�HUOHGLJHQ��GLH�VRQVW�]X�NXU]�NRPPHQ�� 

'D]X� ODGHQ�ZLU�DOOH��GLH�XQVHU�3IDUUKHLP�UHJHOPl�LJ�QXW�
]HQ� VRZLH� YLHOH� IUHLZLOOLJH� +HOIHU,QQHQ� DP� 
6DPVWDJ�� ���� 1RYHPEHU� YRQ� �� ELV� FD�� ��� 8KU� 
KHU]OLFK�HLQ�� 

1DW�UOLFK� JLEW� HV� DXFK� HLQH� NOHLQH�6WlUNXQJ� XQG�ZLU� IUHXHQ� XQV� �EHU� MHGH�
XQG�MHGHQ��GHU�XQV�DQ�GLHVHP�7DJ�XQWHUVW�W]W�XQG�]XU�+DQG�JHKW� 

 

 

3IDUUHU�%REUDV�LVW�YRP�����ELV�����1RYHPEHU�DXI�([HU]LWLHQ��%HL�GULQJHQGHQ�
VHHOVRUJHULVFKHQ�$QJHOHJHQKHLWHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ�3IDUUYLNDU�)OH�
FNHQVWHLQ�RGHU�DQV�3IDUUE�UR� 

9HUVWRUEHQ�LVW�DXV�XQVHUHQ�3IDUUHLHQ 

���������� )UDX�$QQD�9RONPDQQ��/LFKWHQDX 

+HUU��JLE�,KU�GLH�HZLJH�5XKH� 

'ŽƩ͕�ůĞŚƌĞ�ŵŝĐŚ�ĚŽĐŚ͕�ĚĂƐƐ�ĞƐ�ĞŝŶ��ŶĚĞ�ŵŝƚ�ŵŝƌ�ŚĂďĞŶ�ŵƵƐƐ� 
ƵŶĚ�ŵĞŝŶ�>ĞďĞŶ�ĞŝŶ��ŝĞů�ŚĂƚ�ƵŶĚ�ŝĐŚ�ĚĂǀŽŶ�ŵƵƐƐ͘� 

WƐĂůŵ�ϯϵ͕ϱ� 



 

 

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

'HU�QlFKVWH�3IDUUEULHI�LVW�J�OWLJ�YRP��������ELV����������� 
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^ĂŵƐƚĂŐ͕�ϯϬ͘ϭϭ͘�-�,ů͘��ŶĚƌĞĂƐ͕��ƉŽƐƚĞů 
ϭϲ͗ϯϬ�hŚƌ ^ĂĐŚƐĞŶ͗��ĚǀĞŶƚƐŵĂƌŬƚĞƌƂīŶƵŶŐ�ĂŶ�ƵŶƐĞƌĞƌ�ůĞďĞŶĚĞŶ�<ƌŝƉƉĞ 
 
^ŽŶŶƚĂŐ͕�Ϭϭ͘ϭϮ͘ �-�ϭ͘��ĚǀĞŶƚ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ��sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&Ăŵ͘�^ĐŚƺůůĞƌ� 

�����������������ƵŶĚ�EƂƌƉĞůͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ǀĞƌƐƚ͘��ůƚĞƌŶ�'ĞƌƚƌƵĚ�ƵŶĚ�DĂƌƟŶ�^ĐŚƺƚǌ͕� 

�����������'ƌŽƘĞůƚĞƌŶ��ĂƵŵĂ�ƵŶĚ�ĂůůĞ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞŶ�ĚĞƌ� 
�����������&ĂŵŝůŝĞŶ�^ĐŚƺƚǌ�ƵŶĚ�>ĞŶŶĞƌƚͿ 

$GYHQWVPlUNWH�LQ�6DFKVHQ�XQG�/LFKWHQDX 

:LU�IUHXHQ�XQV��GDVV�GLH�.LQGHU�LQ�GLHVHP�-DKU�VFKRQ�DP�9RUDEHQG�PLW�,K�
UHQ�/DWHUQHQ�]X�HLQHU�NOHLQHQ�$GYHQWVPDUNWHU|IIQXQJ�QDFK�6DFKVHQ�NRP�
PHQ�N|QQHQ��$P�6DPVWDJ���������XP�������8KU� WUHIIHQ�VLFK�DOOH�DQ�XQVHUHU�
OHEHQGHQ�.ULSSH��$EHU�DXFK�DP�6RQQWDJ�IUHXHQ�ZLU�XQV��EHU�,KUHQ�%HVXFK�
DQ�XQVHUHU�.ULSSH� 
 

,Q� /LFKWHQDX� YHUNDXIHQ� YLHOH� IOHL�LJH� +HOIHU,QQHQ� XQVHUHU� 3IDUUHL� ZLHGHU�
3OlW]FKHQ��3RPPHV�XQG�6FKQLW]HOVDQGZLFK� DP�
]ZHLWHQ� $GYHQWVZRFKHQHQGH� DXI� GHP� 0DUNW�
SODW]�� )�U� GHQ� $XI–� XQG� $EEDX� GHU� %XGH� XQG�
GHQ� 9HUNDXI� EUDXFKHQ� ZLU� YLHOH� +HOIHU,QQHQ�� 
)�U�DOOH��GLH�XQV�XQWHUVW�W]HQ�N|QQHQ�RGHU�ZLH�
GHU�3OlW]FKHQ� VSHQGHQ�P|FKWHQ�� OLHJHQ�+HOIHU�
OLVWHQ�LQ�GHQ�.LUFKHQ�DXV� 

9LHOHQ�'DQN�LP�9RUDXV� 

 

 
.ULSSHQVSLHO�LQ�6DFKVHQ 

$XFK� LQ�GLHVHP�-DKU�P|FKWHQ�ZLU� DQ�+HLOLJDEHQG�XP�������8KU�HLQ�.ULS�

SHQVSLHO� LQ� GHU�6W�� -RVHI�.LUFKH� LQ�6DFKVHQ� DXII�KUHQ��(V� N|QQHQ�.LQGHU�

JDQ]�XQWHUVFKLHGOLFKHQ�$OWHUV�PLWZLUNHQ��GHQQ�QHEHQ�GHQ�6SUHFKUROOHQ�GHV�

6W�FNV�JLEW�HV�DXFK�5ROOHQ�RKQH�7H[W�� 

 

:LU� ODGHQ� GDKHU� DOOH� .LQGHU� XQG� -XJHQGOLFKH� ]ZLVFKHQ� �� XQG� ��� -DKUHQ�

]XP� 0LWPDFKHQ� EHLP� .ULSSHQVSLHO� HLQ�� 'DV� .HQQHQOHUQHQ� XQG� 9HUWHLOHQ�

GHU�5ROOHQ�ILQGHW�DP�'LHQVWDJ�������������XP�������8KU�LP�NDWK��3IDUUKHLP�

LQ� /LFKWHQDX� �%DGVWUD�H� ���� VWDWW��'LH�ZHLWHUHQ�3UREHQ� MHZHLOV� GLHQVWDJV��

�������� �������� ������� XP� ������ 8KU� LP� 3IDUUKHLP�

VRZLH� GLH� *HQHUDOSUREH� DP� ����������� XP�

����� 8KU� LQ�GHU�NDWK��.LUFKH�6W��-RVHI� LQ�6DFKVHQ��

(LQH� UHJHOPl�LJH� 7HLOQDKPH� DQ� GHQ� 3UREHQ� ZLUG�

YRUDXVJHVHW]W�� :HLWHUH� ,QIRV� JLEW� 1LFROH� (KHPDQQ�

�7HO���������������� 

$QPHOGHIO\HU�OLHJHQ�LQ�GHQ�.LUFKHQ�DXV�RGHU�XQWHU� 
ZZZ�ELVWXP-HLFKVWDHWW�GH�SIDUUHL�VDFKVHQ-OLFKWHQDX 

 

.ULSSHQVSLHO�LQ�1HXHQGHWWHOVDX 

+HU]OLFKH� (LQODGXQJ� DQ� DOOH� .LQGHU� YRQ� GHU� ��� ELV� ]XU� ��� .ODVVH�� 

+DVW�'X�/XVW�EHL�XQVHUHP�.ULSSHQVSLHO�LQ�GHU�.LQGHUFKULVWPHWWH�DP��������

LQ� 1HXHQGHWWHOVDX�PLW]XPDFKHQ� XQG� GLH� )URKH�%RWVFKDIW� YRQ� GHU�*HEXUW�

-HVX�]X�YHUEUHLWHQ" 

'DQQ�NRPPH�DP�'LHQVWDJ�� ����������� ]X�XQVHUHU����3UREH�XP�������8KU�

]XP� (LQJDQJ� YRP� 3IDUUKDXV� 1HXHQGHWWHOVDX�� 'D� ZHUGHQ� GDQQ� DXFK� GLH�

5ROOHQ�YHUWHLOW��:HLWHUH�3UREHQWHUPLQH�VLQG�DP�����XQG�����'H]HPEHU�XQG�

GLH�*HQHUDOSUREH�DP��������XP�������8KU� 

$QPHOGXQJHQ�ELWWH�DQ�0DUWLQD�*ROOHU�RGHU�DQV�3IDUUE�UR� 



 

 

hŶƐĞƌĞ�<ĂŶĚŝĚĂƟŶŶĞŶ�ƵŶĚ�<ĂŶĚŝĚĂƚĞŶ 
Ĩƺƌ�ĚŝĞ�<ŝƌĐŚĞŶǀĞƌǁĂůƚƵŶŐƐǁĂŚůĞŶ 
Ăŵ�Ϯϰ͘�EŽǀĞŵďĞƌ�ϮϬϮϰ 

 

$XV�XQVHUHQ�3IDUUHLHQ�VWHOOHQ�VLFK�IROJHQGH�3HUVRQHQ�]XU�:DKO�� 

MHZHLOV�ϰ��GDYRQ�G�UIHQ�JHZlKOW�ZHUGHQ� 

6W��)UDQ]LVNXV��1HXHQGHWWHOVDX� 

$UOW�0DQXHOD�-����-DKUH�-�.DXIP��$QJHVWHOOWH�-�1HXHQGHWWHOVDX 

*HEDXHU�0LFKDHO�-����-DKUH�-�:LUWVFKDIWVLQIRUPDWLNHU�-�1HXHQGHWWHOVDX 

6FKPDO]O�(PLO�-�����-DKUH�-�'LSO��%DXLQJHQLHXU�-�1HXHQGHWWHOVDX 

6HHIULHG�%HWWLQD�-�����-DKUH�-�6WHXHUEHUDWHULQ�-�1HXHQGHWWHOVDX 

6WDUN�$OH[DQGHU�-����-DKUH�-�(OHNWULNHU�-�1HXHQGHWWHOVDX 

 

'DV�:DKOORNDO�LP�3IDUUKHLP�1HXHQGHWWHOVDX�LVW�DP�6RQQWDJ��
�������YRQ���ELV����8KU�XQG�YRQ����ELV��� 8KU�JH|IIQHW�� 

 

$GYHQWVEDVDU 

8QVHU�%DVWHONUHLV�Ä)UDQ]LVNXV�NUHDWLY³�ELHWHW�ZlKUHQG�GHU�:DKO�DP��������
VHLQH�'HNR–�XQG�*HVFKHQNLGHHQ�I�U�GLH�$GYHQWV–�XQG�:HLKQDFKWV]HLW��ZLH�
]�%�� *HVWHFNH�� .HU]HQ�� .DUWHQ�� 6WURKVWHUQH�
XVZ�� LP� 3IDUUKHLP� ]XP� 9HUNDXI� DQ� XQG�
IUHXW�VLFK�DXI�,KUHQ�%HVXFK� 
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^ĂŵƐƚĂŐ͕�Ϯϯ͘ϭϭ͘ �-�,ů͘�<ŽůƵŵďĂŶ͕��ďƚ͕�'ůĂƵďĞŶƐďŽƚĞ͕��Śů͘�<ůĞŵĞŶƐ�/͕�WĂƉƐƚ 
ϭϱ�-ϭϴ�hŚƌ ^ĂĐŚƐĞŶ͗�DƂŐůŝĐŚŬĞŝƚ�ǌƵƌ�<s-tĂŚů 
ϭϴ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ��ůŽŝƐ��ĂůůǁĞďĞƌΎͿ 
 
^ŽŶŶƚĂŐ͕�Ϯϰ͘ϭϭ͘ �-��ŚƌŝƐƚŬƂŶŝŐ 
ϴ-ϭϮ�hŚƌ >ŝĐŚƚĞŶĂƵ��WĨĂƌƌŚĞŝŵ͗�DƂŐůŝĐŚŬĞŝƚ�ǌƵƌ�<s-tĂŚů 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
 

ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�'ŽƩĞƐĚŝĞŶƐƚ�ŵŝƚ�ŵŽĚĞƌŶĞŵ�>ŝĞĚŐƵƚ ;Ĩƺƌ�sĞƌƐƚ͘��,ĞůŵƵƚ� 
������������tƂůŬŶĞƌ�ƵŶĚ�ĂůůĞ�ůĞďĞŶĚĞŶ�ƵŶĚ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞŶͿ 

ϵ-ϭϯ�hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�DƂŐůŝĐŚŬĞŝƚ�ǌƵƌ�<s-tĂŚů��ƵŶĚ��ĚǀĞŶƚƐďĂƐĂƌ� 

DŽŶƚĂŐ͕�Ϯϱ͘ϭϭ͘ �-�,ů͘�<ĂƚŚĂƌŝŶĂ�ǀŽŶ��ůĞǆĂŶĚƌŝĞŶ͕�:ƵŶŐĨƌĂƵ͕�DćƌƚǇƌŝŶ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚ͘�WĂƵů�KƐƟ͕�dŽďŝĂƐ�'ƵƚŚŵĂŶŶ�ƵŶĚ 
����������������������������������������ĚŝĞ�sĞƌƐƚ͘�ĚĞƌ�&ĂŵŝůŝĞŶ�<ůŝĐŚ͕�,ŽĐŚƌĞƵƚĞƌ͕�/ƉƉĂĐŚ͕� 
�����������������������������������������tŽũĐŝĞƐǌĂŬ�ƵŶĚ�ĚŝĞ�ĂƌŵĞŶ�^ĞĞůĞŶ�ŝŵ�&ĞŐĞĨĞƵĞƌͿ͕ 
   ����������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��' 
 
�ŝĞŶƐƚĂŐ͕�Ϯϲ͘ϭϭ͘ �-�,ů͘�<ŽŶƌĂĚ�Ƶ͘�Śů͘�'ĞďŚĂƌĚ͕��ŝƐĐŚƂĨĞ�ǀ͘�<ŽŶƐƚĂŶǌ 
ϭϳ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�<ƌŝƉƉĞŶƐƉŝĞůƉƌŽďĞ�Ĩƺƌ�^ĂĐŚƐĞŶ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ĚĂŵ�^ĐŚŽďĞƌĞƌΎͿ 
 
DŝƩǁŽĐŚ͕�Ϯϳ͘ϭϭ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�ϯϰ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚ͘�WĂƵů�KƐƟ͕�dŽďŝĂƐ�'ƵƚŚŵĂŶŶ�ƵŶĚ 
�����������������������������������������ĚŝĞ�sĞƌƐƚ͘�ĚĞƌ�&ĂŵŝůŝĞŶ�<ůŝĐŚ͕�,ŽĐŚƌĞƵƚĞƌ͕�/ƉƉĂĐŚ͕� 
�����������������������������������������tŽũĐŝĞƐǌĂŬ�ƵŶĚ�ĚŝĞ�ĂƌŵĞŶ�^ĞĞůĞŶ�ŝŶ�&ĞŐĞĨĞƵĞƌͿ 
ϭϵ͘ϬϬ��hŚƌ EĚĂƵ�KƌĂƚŽƌŝƵŵ͗��ǆĞƌǌŝƟĞŶ�ŝŶ�ĚĞƌ��ĚǀĞŶƚƐǌĞŝƚ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϯϴ͘ϭϭ͘ �-��ŽŶŶĞƌƐƚĂŐ�ĚĞƌ�ϯϰ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;ŶĂĐŚ�DĞŝŶƵŶŐΎͿ 
 
&ƌĞŝƚĂŐ͕�Ϯϵ͘ϭϭ͘ �-�&ƌĞŝƚĂŐ�ĚĞƌ�ϯϰ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚ͘�WĂŵĞůĂ�ƵŶĚ�^ƚĞǀĞ�WĂǇŶĞ�ƵŶĚ� 
�����������������������������������������ĂůůĞ�ůĞďĞŶĚĞŶ�ƵŶĚ�ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶͿ͕ 
   ����������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��' 
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-�<ŽůůĞŬƚĞ�ĂŶ�ĚŝĞƐĞŵ�tŽĐŚĞŶĞŶĚĞ�Ĩƺƌ�ĚĂƐ��ŽŶŝĨĂƟƵƐǁĞƌŬ�- 

^ĂŵƐƚĂŐ͕�ϭϲ͘ϭϭ͘ �-�,ů͘�DĂƌŐĂƌĞƚĂ͕�<ƂŶŝŐŝŶ�ǀŽŶ�^ĐŚŽƩůĂŶĚ 
ϭϰ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�dĂƵĨĞ�ǀŽŶ�:ĂŬŽď�<ƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�sŽƌĂďĞŶĚŵĞƐƐĞ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
 
^ŽŶŶƚĂŐ͕�ϭϳ͘ϭϭ͘ �-�ϯϯ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ǀĞƌƐƚŽƌďĞŶĞŶ��ŝĞƚŵĂƌ�>ĞŝĐŚƚ�ƵŶĚ�ĂůůĞ� 

��������������������ůĞďĞŶĚĞŶ�ƵŶĚ�ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&Ăŵ͘�,ŽƉƉĞ͖ 

������������ĂŶƐĐŚů͘�<ŝƌĐŚĞŶŬĂīĞĞ�ŝŵ�WĨĂƌƌŚĞŝŵ 

�ŝĞŶƐƚĂŐ͕�ϭϵ͘ϭϭ͘ �-�,ů͘��ůŝƐĂďĞƚŚ͕�>ĂŶĚŐƌćĮŶ�ǀŽŶ�dŚƺƌŝŶŐĞŶ 
ϭϵ͘ϬϬ��hŚƌ EĚĂƵ�KƌĂƚŽƌŝƵŵ͗��ǆĞƌǌŝƟĞŶ�ŝŶ�ĚĞƌ��ĚǀĞŶƚƐǌĞŝƚ 
 
DŝƩǁŽĐŚ͕�ϮϬ͘ϭϭ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�ϯϯ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϵ͘ϬϬ��hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�<ŝŶĚĞƌďŝďĞůƚĂŐ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚ͘�WĂƵů�KƐƟ͕�dŽďŝĂƐ�'ƵƚŚŵĂŶŶ� 

�������������������ƵŶĚ�ĚŝĞ�sĞƌƐƚ͘�ĚĞƌ�&ĂŵŝůŝĞŶ�<ůŝĐŚ͕�,ŽĐŚƌĞƵƚĞƌ͕�/ƉƉĂĐŚ͕ 
������������������tŽũĐŝĞƐǌĂŬ�ƵŶĚ�ĚŝĞ�ĂƌŵĞŶ�^ĞĞůĞŶ�ŝŶ�&ĞŐĞĨĞƵĞƌͿ 

 
�ŽŶŶĞƌƐƚĂŐ͕�Ϯϭ͘ϭϭ͘ �-�'ĞĚĞŶŬƚĂŐ�hŶƐĞƌĞƌ�>ŝĞďĞŶ�&ƌĂƵ�ŝŶ�:ĞƌƵƐĂůĞŵ 
ϭϰ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ͕�ĂŶƐĐŚů͘�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ�ĚĞƌ�&Ăŵ͘�^ĐŚŵŝĚƚ͕� 

�����������dŚƵŵĂŶŶ͕��ĂƵŵŐćƌƚŶĞƌΎͿ 
ϭϵ͘ϯϬ��hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�W'Z-^ŝƚǌƵŶŐ 
 
&ƌĞŝƚĂŐ͕�ϮϮ͘ϭϭ͘ �-�,ů͘��ćĐŝůŝĂ͕�:ƵŶŐĨƌĂƵ͕�DćƌƚǇƌŝŶ�ŝŶ�ZŽŵ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�'ĞƌŚĂƌĚ�ƵŶĚ�:ĂĚǁŝŐĂ� 

�������������������:ŽŚŶ�ƵŶĚ�'ƌŽƘĞůƚĞƌŶͿ͕�ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��' 
 

 

6DFKVHQ-/LFKWHQDX� 

$GROSK�(OLVDEHWK�-�����-DKUH�-�+DXVIUDX�-�6DFKVHQ 

%LQGHU�0DULD�-�����-DKUH�-�9HUZDOWXQJVDQJHVWHOOWH�-�6DFKVHQ 

*|WWOHU�3HWHU�-����-DKUH�-�5HQWQHU�-�/LFKWHQDX 

+XPPHO�&ODXGLD�-����-DKUH�-�$QJHVWHOOWH�-�/LFKWHQDX 

-RKQ�6LHJIULHG�-�����-DKUH�-�'UXFNHU�-�/LFKWHQDX 

3UlJHU�0RQLND�-����-DKUH�-�.DXIP��%HWULHEVZLUWLQ�-�6DFKVHQ 

 

'LH�:DKOORNDOH�VLQG�JH|IIQHW� 

6DFKVHQ��6DPVWDJ���������YRQ����ELV�������8KU�LQ�GHU�.LUFKH 

/LFKWHQDX��6RQQWDJ���������YRQ�������ELV����8KU�LP�3IDUUKHLP 

 

 

*HKHQ�DXFK�6LH�]XU�:DKO� 

+HOIHQ� 6LH� PLW�� GDVV� XQVHUH� 3IDUUHLHQ� DXFK� LQ�
GHQ�NRPPHQGHQ�-DKUHQ�SURIHVVLRQHOO�YHUZDOWHW�
XQG�]XNXQIWVZHLVHQG�JHVWDOWHW�ZHUGHQ� 
 
 
 
 

:HQQ�6LH�QLFKW�]XU�:DKO�NRPPHQ�N|QQHQ��EHVWHKW�DXFK�GLH�0|JOLFKNHLW�
GHU�%ULHIZDKO�� 
'LH�8QWHUODJHQ�N|QQHQ�6LH�ELV��������VFKULIWOLFK�RGHU�WHOHIRQLVFK�LP�3IDUU�
E�UR�EHDQWUDJHQ��)RUPXODUH�GD]X�OLHJHQ�DXFK�LQ�GHQ�.LUFKHQ�DXV��� 
 
%HDFKWHQ� 6LH� ELWWH�� GDVV� GLH� %ULHIZDKOXQWHUODJHQ� DP� ������� ELV� ��� 8KU�
EHLP�:DKODXVVFKXVV�YRUOLHJHQ�P�VVHQ� 
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DŽŶƚĂŐ͕�Ϭϰ͘ϭϭ͘ �-�,ů͘�<Ăƌů��ŽƌƌŽŵćƵƐ͕��ŝƐĐŚŽĨ�ǀŽŶ�DĂŝůĂŶĚ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚ͘��ƌŝŬĂ͕��ĚŽůĨ�ƵŶĚ�WĞƚĞƌ�&ƵĐŚƐ͕� 

���������������������ƌŶƐƚ�tĞŐĞƌ�ƵŶĚ�ĂůůĞ�ůĞďĞŶĚĞŶ�ƵŶĚ�ǀĞƌƐƚŽƌďĞŶĞŶ� 
���������������������ŶŐĞŚƂƌŝŐĞŶͿ͕�ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��' 

 
�ŝĞŶƐƚĂŐ͕�Ϭϱ͘ϭϭ͘ �-�,ů͘��ŶŶĂ�^ĐŚćīĞƌ͕�:ƵŶŐĨƌĂƵ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚ͘�WĂƵů�KƐƟ͕�dŽďŝĂƐ�'ƵƚŚŵĂŶŶ�ƵŶĚ 

��������������������ĚŝĞ�sĞƌƐƚ͘�ĚĞƌ�&ĂŵŝůŝĞŶ�<ůŝĐŚ͕�,ŽĐŚƌĞƵƚĞƌ͕�/ƉƉĂĐŚ͕� 
��������������������tŽũĐŝĞƐǌĂŬ�ƵŶĚ�ĚŝĞ�ĂƌŵĞŶ�^ĞĞůĞŶ�ŝŶ�&ĞŐĞĨĞƵĞƌͿ 

ϭϵ͘ϬϬ��hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�dƌĞīĞŶ�ĚĞƐ�^ƚĞƌŶƐŝŶŐĞƌƚĞĂŵƐ 
 
DŝƩǁŽĐŚ͕�Ϭϲ͘ϭϭ͘ �-�,ů͘�>ĞŽŶŚĂƌĚ͕��ŝŶƐŝĞĚůĞƌ�ǀŽŶ�>ŝŵŽŐĞƐ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚ͘�WĂƵů�KƐƟ͕�dŽďŝĂƐ�'ƵƚŚŵĂŶŶ�ƵŶĚ 

��������������������ĚŝĞ�sĞƌƐƚ͘�ĚĞƌ�&ĂŵŝůŝĞŶ�<ůŝĐŚ͕�,ŽĐŚƌĞƵƚĞƌ͕�/ƉƉĂĐŚ͕� 
��������������������tŽũĐŝĞƐǌĂŬ�ƵŶĚ�ĚŝĞ�ĂƌŵĞŶ�^ĞĞůĞŶ�ŝŶ�&ĞŐĞĨĞƵĞƌͿ 

ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗�'ĂůŝůĞĂ�-�ŵƵƐŝŬĂůŝƐĐŚĞ��ŶďĞƚƵŶŐ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϭϳ͘ϭϭ͘ �-�,ů͘�tŝůůŝďƌŽƌĚ͕��ŝƐĐŚŽĨ�ǀŽŶ�hƚƌĞĐŚƚ͕�'ůĂƵďĞŶƐďŽƚĞ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�DĂƌůĞŶĞ�>ĂŵƉĞƌƚͿ͕ 

�����������ĂŶƐĐŚů͘��ŶďĞƚƵŶŐ 
 
&ƌĞŝƚĂŐ͕�Ϭϴ͘ϭϭ͘ �-�&ƌĞŝƚĂŐ�ĚĞƌ�ϯϭ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĂůůĞ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ�<ůĂƵƐ͕� 

��������������������:ĂŬƵďƐ͕�,ĞŝŶůĞŝŶ�ƵŶĚ��ĞƌůĞƚͿ͕� 
��������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��' 

^ŽŶŶƚĂŐ͕�Ϭϯ͘ϭϭ͘ �-�ϯϭ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�ŵŝƚ�'ĞĚĞŶŬĞŶ�ĚĞƌ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƐ� 

������������ǀĞƌŐĂŶŐĞŶĞŶ�:ĂŚƌĞƐ�;ŶĂĐŚ�DĞŝŶƵŶŐͿ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�ŵŝƚ�'ĞĚĞŶŬĞŶ�ĚĞƌ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƐ� 

��������������������ǀĞƌŐĂŶŐĞŶĞŶ�:ĂŚƌĞƐ 
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^ĂŵƐƚĂŐ͕�Ϭϵ͘ϭϭ͘ �-�tĞŝŚĞƚĂŐ�ĚĞƌ�>ĂƚĞƌĂŶďĂƐŝůŝŬĂ 
Ϭϵ͘ϬϬ��hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�WĨĂƌƌŚĞŝŵƉƵƚǌ 
 
^ŽŶŶƚĂŐ͕�ϭϬ͘ϭϭ͘ �-�ϯϮ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
-�:ƵŐĞŶĚƐĂŵŵĞůĂŬƟŽŶ�- 
Ϭϴ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ ;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�,ŝůĚĞŐĂƌĚ�tƂůŬŶĞƌͿ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;ŶĂĐŚ�DĞŝŶƵŶŐΎͿ 
ϭϭ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŶ�ƉŽůŶŝƐĐŚĞƌ�^ƉƌĂĐŚĞ 

ϭϳ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�DĂƌƟŶƐƵŵǌƵŐ�Ĩƺƌ�ĂůůĞ�<ŝŶĚĞƌ 

DŽŶƚĂŐ͕�ϭϭ͘ϭϭ͘ �-�,ů͘�DĂƌƟŶ͕��ŝƐĐŚŽĨ�ǀŽŶ�dŽƵƌƐ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŵ�^ĞŶŝŽƌĞŶŚĞŝŵ 
 
�ŝĞŶƐƚĂŐ͕�ϭϮ͘ϭϭ͘ �-�,ů͘�:ŽƐĂƉŚĂƚ͕��ŝƐĐŚŽĨ�ǀŽŶ�WŽůŽǌŬ�ŝŶ�tĞŝƘƌƵƐƐůĂŶĚ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚ͘�dŚĞƌĞƐŝĂ�ƵŶĚ�:ŽŚĂŶŶ�<ůĂƵƐͿ 
 
DŝƩǁŽĐŚ͕�ϭϯ͘ϭϭ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�ϯϮ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�>ĂƵƌĂ͕��DĂũĂ͕��DĂƌŬƵƐ�ƵŶĚ�<ĂŵŝůĂ͕� 

��������������������Ƶŵ�ĚŝĞ��ƌĨƺůůƵŶŐ�ǀŽŶ�'ŽƩĞƐ�tŝůůĞŶͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϭϰ͘ϭϭ͘ �-��ŽŶŶĞƌƐƚĂŐ�ĚĞƌ�ϯϮ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϰ͘ϯϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�ǌƵŵ�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ� 

�����������;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�:ƵĚŝƚŚ�WŽůŚĂŐĞŶͿ 
ϭϱ͘ϬϬ��hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗��^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ�Η�ůƚ�-�EĞƵ͕�&ƌƺŚĞƌ�-�:ĞƚǌƚΗ� 

���������������������������������ŝŶŐĞ�ƵŶĚ�'ĞƉŇŽŐĞŶŚĞŝƚĞŶ�ŝŵ�tĂŶĚĞů 
 
&ƌĞŝƚĂŐ͕�ϭϱ͘ϭϭ͘ �-�,ů͘��ůďĞƌƚ�ĚĞƌ�'ƌŽƘĞ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ͕��ŝƐĐŚŽĨ͕�,ů͘�>ĞŽƉŽůĚ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ��;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ĚĞůŚĞŝĚ�ƵŶĚ�WĂƵů� 

��������������������<ƌĂǁŝĞĐǌ�ƵŶĚ�'ƌŽƘĞůƚĞƌŶͿ͕ 
��������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��' 


