
*HVHJQHWHV�2VWHUIHVW�
:LU�ODGHQ�DOOH�/HVHULQQHQ�XQG�/HVHU�HLQ�PLW�XQV�
GLH�OLWXUJLVFKHQ�)HVWH�GHV�)U�KMDKUV�]X�IHLHUQ�

'DV�)HVW�GHV�/HEHQV

&KULVWXV�LVW�HUVWDQGHQ�
:LU�PLW�LKP�

(UZDFKW
]X�QHXHP�/HEHQ�

816(5(�)5(8'(�
O|VH�(UVWDUUWHV�

816(5(�/,(%(�

YHUV|KQH�6WUHLWHQGH�

)HLHUW�GDV�)HVW�
GHV�/HEHQV�
��*LVHOD�%DOWHV

)DVWHQWXFK�GHU�3IDUUH�2VWHUPLHWLQJ



:RUWH�GHV�3IDUUHUV
/LHEH�3IDUUDQJHK|ULJH�

(V�ZDUHQ�VFKRQ�HLQPDO�EHVVHUH�=HLWHQ�
�� I�U� GLH� %RWVFKDIW� YRQ�2VWHUQ� �� RGHU�
EHVVHU�JHVDJW�I�U�GLH�.LUFKH��GLH�GLHVH�
%RWVFKDIW� PLW� DOOHU� )UHXGH� YHUN�QGHQ�
VROO�

:LU� ZLVVHQ� XP� GLH� JHJHQZlUWLJH�
1RW� YRU� 2UW�� ZR� 3ULHVWHU� XQG� 3IDUUHU�
IHKOHQ��ZR�3IDUUJHPHLQGHQ�Å]XVlW]OLFK´�
PLWEHWUHXW�ZHUGHQ�P�VVHQ��ZR�.LQGHU��
-XJHQGOLFKH� XQG� MXQJH� (UZDFKVHQH�
DXV�GHP�$OOWDJ�GHU�.LUFKH�LPPHU�PHKU�
YHUVFKZLQGHQ�� ZR� YLHOH� &KULVWLQQHQ�
XQG� &KULVWHQ� GLH� .LUFKH� PLW� LKUHP�
Å$XVWULWW´�YHUODVVHQ�XQG�EHL�YLHOHQ�HLQH�
Å*RWWYHUJHVVHQKHLW´� (LQ]XJ� LQ� GHQ�
$OOWDJ�KlOW�

:LU� ZLVVHQ� DXFK� XP� GLH� PDQJHOQGH�
5HIRUPEHUHLWVFKDIW� VHLWHQV� GHV�
9DWLNDQV�� EHVRQGHUV� ZHQQ� HV� XP�
GLH� =XODVVXQJVEHGLQJXQJHQ� ]XP�
3ULHVWHUDPW�JHKW�

(V� ZDUHQ� VFKRQ� HLQPDO� EHVVHUH�� DEHU�
ZRKO� DXFK� VFKOHFKWHUH� =HLWHQ� I�U� GLH�
%RWVFKDIW� YRQ� 2VWHUQ�� 'HQNHQ� ZLU�
QXU� DQ� GLH� 9HUIROJXQJV]HLWHQ� GHU�
HUVWHQ� -DKUKXQGHUWH�� ZR� EHNHQQHQGH�
&KULVWLQQHQ� XQG� &KULVWHQ� DXI� EUXWDOH�
:HLVH� ZHJHQ� LKUHU� *ODXEHQV�
�EHU]HXJXQJ� HUPRUGHW� ZXUGHQ��
RGHU� DQ� GLH� EOXWLJH� &KULVWHQKHW]WH� LQ�
PDQFKHQ�7HLOHQ�GHU�:HOW�ELV�KHXWH�

,Q� GHU� .DUZRFKH� XQG� ]X� 2VWHUQ�
ZHUGHQ� ZLHGHU� YLHOH� 0HQVFKHQ� LQ�
XQVHUH� *RWWHVGLHQVWH� NRPPHQ�� ZHLO�
VLH�HLQH�6HKQVXFKW�LQ�VLFK�VS�UHQ��HLQH�
6HKQVXFKW�QDFK�/HEHQ��HLQH�6HKQVXFKW�
QDFK�*ODXEHQ��HLQH�6HKQVXFKW�GDQDFK��
GDVV�GDV�/HEHQ�XQG�GHU�7RG�DXI�GLHVHU�
:HOW� QLFKW� DOOHV� VHLQ� N|QQHQ�� HLQH�
6HKQVXFKW� XQG� DXFK� HLQH� $KQXQJ�
YRQ� $XIHUVWHKXQJ� XQG� HLQHP� HZLJHQ�
/HEHQ�� GDV� VHLQH� 9ROOHQGXQJ� EHL� *RWW�

:HQQ�ZLU�GLH�*RWWHVGLHQVWH�]X�2VWHUQ�
IHLHUQ��GDQQ�G�UIHQ�ZLU�XQV�JDQ]�HLQIDFK�
ÅHUIDVVHQ´� ODVVHQ�YRQ�GHQ�7H[WHQ��GHQ�
/LHGHUQ��GHP�=HLFKHQ�GHV�/LFKWHV�RGHU�
EHL� GHU� 7DXIHUQHXHUXQJ� YRP� =HLFKHQ�
GHV�:DVVHUV�XQG�YRU�DOOHP�YRP�IURKHQ�
+DOOHOXMD�

'LH�$XIHUVWHKXQJ�-HVX�LVW�QLFKW�EOR��HLQ�
*HGlFKWQLV�HLQHV�(UHLJQLVVHV�YRU�ODQJHU�

JDQ]�JOHLFK�ZR�ZLU� OHEHQ��ZLH�ZHLW�ZLU�
LP�*ODXEHQ�YHUDQNHUW�VLQG��ZLH�DOW�RGHU�
MXQJ�ZLUG�VLQG�

:LU� IHLHUQ� XQG� EHNHQQHQ� LQ� MHGHU�
(XFKDULVWLHIHLHU�� EHVRQGHUV� DEHU� ]X�
2VWHUQ�� GLH� $XIHUVWHKXQJ� YRQ� -HVXV�
&KULVWXV�� GHU� GDPLW� GLH�:HOW�� XQG� GLH�
0HQVFKKHLWVJHVFKLFKWH�YHUlQGHUW�KDW�

'LH� $XIHUVWHKXQJ� -HVX� EHGHXWHW��
DXIHUVWDQGHQ� LQ� HLQH�QHXH�'LPHQVLRQ��
ZHOFKH� ZLU� LQ� VHLQHP� JUR�HQ�
*HKHLPQLV� QXU� HUDKQHQ� N|QQHQ��
'HU� $XIHUVWDQGHQH� LVW� GHU� YRQ� *RWW�
HQGJ�OWLJ� Å$XIJHQRPPHQH �́� GHVVHQ�
*HVFKLFKWH� QLFKW� YHUZHVW� LVW� LQ� GHU�
OHHUHQ� 1LFKWLJNHLW� GHU� 9HUJDQJHQKHLW��
VRQGHUQ� LKU� (QGH� LQ� GHU� 9ROOHQGXQJ�
KDW´��.DUO�5DKQHU��

'LH� $XIHUVWHKXQJ� -HVX� LVW� DXFK� HLQ�
=HLFKHQ�XQG�HLQ�+LQZHLV�DXI�XQVHU�=LHO�
DOV� (LQ]HOQH� XQG� DOV� 9RON� *RWWHV�� 0LW�
2VWHUQ� G�UIHQ� ZLU� XQV� DOV� %HVFKHQNWH�
I�KOHQ��'HQQ�DXFK�ZLU�VLQG�GXUFK�XQVHUH�
7DXIH� LQ� GLH� $XIHUVWHKXQJ� &KULVWL� PLW�
KLQHLQJHQRPPHQ�

:LU�G�UIHQ�GDQNHQ��GDVV�ZLU�GXUFK�GLH�
7DXIH�LQ�GLHVH�JUR�H�*HPHLQVFKDIW�GHU�
&KULVWHQKHLW� KLQHLQJHVWHOOW� VLQG�� GDVV�
ZLU� LQ� HLQHU� 3IDUUJHPHLQGH� OHEHQ�� ZR�
ZLU� HLQDQGHU� WUDJHQ� XQG� EHJOHLWHQ� LQ�
DOO�GHQ�+|KHQ�XQG�7LHIHQ�GHV�/HEHQV���
:LU� G�UIHQ� GDI�U� GDQNHQ�� GDVV� ZLU� LQ�
HLQHU� JUR�HQ� :HOWJHPHLQVFKDIW� YRQ�
0LOOLDUGHQ�*HWDXIWHU��LQ�GHU�.LUFKH�-HVXV�
&KULVWL�� XQWHUZHJV� VLQG�� :LU� G�UIHQ�
GDI�U� GDQNHQ� XQG� HUDKQHQ�� GDVV� GLH�
%RWVFKDIW�YRQ�-HVXV�&KULVWXV�DXFK�PLFK�

=ZHLIHO�� PHLQH� 6RUJHQ� XQG� PHLQH�
bQJVWH� GLH� ELV� LQ� GDV� 6WHUEHQ� KLQHLQ�
JHKHQ�

2VWHUQ� XQG� GLH� %RWVFKDIW� GHU�
$XIHUVWHKXQJ� VROOHQ� XQV�� WURW]� XQG�
QHEHQ�DOOHP�1HJDWLYHQ��HUPXWLJHQ�XQG�
PLW�)UHXGH�HUI�OOHQ�

:HQQ� *RWW� PLW� XQV� LVW�� ZHU� NDQQ� XQV�
OHW]WOLFK� ZLUNOLFK� ZDV� DQKDEHQ"� :HQQ�
ZLU�*RWW�HLQHQ�3ODW]�LQ�XQVHUHP�/HEHQ�

GDQQ�ZLUG�HU�DXFK�VHLQH�.LUFKH� LPPHU�
ZLHGHU�HUQHXHUQ�

$XFK� ZHQQ� LPPHU� YLHOH� )UDJHQ� LQ�

ZLU�LQ�DOOHU�)UHXGH�XQG�PLW�'DQNEDUNHLW�
VDJHQ�

'DV�/LFKW�LVW�VWlUNHU�DOV�GLH�)LQVWHUQLV�²�
GDV�/HEHQ�XQG�GLH�/LHEH�VLQG�VWlUNHU�DOV�
GHU�7RG�

,Q�GLHVHP�6LQQH�Z�QVFKH� LFK�(XFK�HLQ�
IURKHV� )HVW� GHV� /HEHQV� ²� JHVHJQHWH�
2VWHUQ�

(XHU�3IDUUHU

:ROIJDQJ�6FKQ|O]HU



3*5�2EIUDX
'LHVHV� 0DO� P|FKWH� LFK� HXFK� LP�
3IDUUEULHI� DXI� GLH� )DVWHQNULSSH� LQ�
GHU� 3KLOLSSVNLUFKH� KLQZHLVHQ�� ,Q�
GHU�3KLOLSSVNLUFKH�� LQ�GHU�*HPHLQ�

JH�EHZHJOLFKH�)DVWHQNULSSH�gVWHU�
UHLFKV��6LH� LVW�YRQ�*U�QGRQQHUVWDJ�
ELV� .DUVDPVWDJ� YRQ� ������ 8KU� ELV�
���8KU� ]X�EHVWDXQHQ��+HUU� -RKDQQ�
1HXKXEHU��GHU�1DFKEDU�GHU�.LUFKH��
N�PPHUW�VLFK�OLHEHYROO�GDUXP��GDVV�
GDV� Å:HUNO´� DQJHWULHEHQ�ZLUG� XQG�
OlXIW�� $OOH� ���0LQXWHQ�PXVV� HU� HV�
DXI]LHKHQ��
-HGHU� LVW� KHU]OLFK� HLQJHODGHQ�� VLFK�
GLHVH�EHVRQGHUH�)DVWHQNULSSH�HLQ�
PDO�DQ]XVFKDXHQ�

0LU� LVW� HV� QRFK� HLQ�$QOLHJHQ��PLFK� LQ� GLHVHP�3IDUUEULHI� EHL� DOOHQ� ]X� EH�
GDQNHQ�GLH�PLWGHQNHQ�XQG�PLWKHOIHQ��GDPLW�XQVHUH�3IDUUH�HLQH�OHEHQGLJH�
3IDUUH�LVW�XQG�EOHLEW�

gIIHQWOLFKH�%�FKHUHL
GHU�*HPHLQGH�XQG�GHU

3IDUUH�1HXNLUFKHQ�9|FNOD��

gIIQXQJV]HLWHQ

'RQQHUVWDJ�������8KU�± ������8KU
�DX�HU�DQ�)HLHUWDJHQ�

6RQQWDJ�������8KU�± ������8KU

3IDUUVHNUHWlULQ�*HUOLQGH�+DLGLQJHU
7HO���������������

SIDUUH�QHXNLUFKHQ�YRHFNOD#GLR]HVH�
OLQ]�DW

3IDUUSURYLVRU
0DJ��:ROIJDQJ�6FKQ|O]HU

ZROIJDQJ�VFKQRHO]HU#GLRH]HVH�OLQ]�DW

gIIQXQJV]HLWHQ�3IDUUE�UR

'LHQVWDJ�������8KU�± ������8KU
)UHLWDJ���������8KU�± ������8KU

$X�HUKDOE�GHU�gIIQXQJV]HLWHQ�ZHQGHQ
6LH�VLFK�ELWWH�DQ�GDV

3IDUUE�UR�9|FNODPDUNW
����������

ϬϳϲϴϮͬϯϰϯϬϬ

ϬϳϲϳϮͬϵϮϴϮϲ

0DULD�(LFKHU�LVW�DQ�IROJHQGHQ�'RQQHUVWDJHQ�LP�3IDUUKHLP�1HXNLUFKHQ�]X�HUUHLFKHQ�
���0lU]�����$SULO�����0DL�����-XQL�����-XOL

�LPPHU�YRQ�������8KU�± ������8KU�

/ŵƉƌĞƐƐƵŵ͗�/ŶŚ͘�,ĞƌĂƵƐŐĞďĞƌ͗�PĨĨĞŶƚůŝĐŚŬĞŝƚƐƚĞĂŵ�ĚĞƌ�WĨĂƌƌĞ�EĞƵŬŝƌĐŚĞŶ
�ĞŝƚƌćŐĞ�Ĩƺƌ�ĚŝĞ�ŶćĐŚƐƚĞ��ƵƐŐĂďĞ�ďŝƚƚĞ�ĂŶ�ƉĨĂƌƌďƌŝĞĨ͘ ŶĞƵŬŝƌĐŚĞŶΛŐŵǆ͘Ăƚ

ZĞĚĂŬƚŝŽŶƐƐĐŚůƵƐƐ�Ĩƺƌ�ĚĂƐ�^ŽŵŵĞƌďůĂƚƚ�ŝƐƚ�ĚĞƌ�



%HULFKW� GHV� )LQDQ]DXVVFKXVVHV� YRP� -DKU� ����

'HU�)DFKDXVVFKXVV�)LQDQ]HQ�VWHOOW�VLFK�YRU�
=X� XQVHUHP� 7HDP� ]lKOHQ� �Y�� OL�QDFK� UH��� 7KRPDV� +XPHU�� 3I��
:ROIJDQJ�6FKQ|O]HU��0DUWLQ�$VFKHQEHUJHU��.DUO�+DFNO�²�$LJQHU��
$ORLV�%DXHUQIHLQG��5HLQKROG�$EOLQJHU�XQG�5REHUW�6FKPROOHU��

GHV�8PEUXFKV�XQG�GHU�(UQHXHUXQJ�DOWHU�6WUXNWXUHQ��LVW�GLHV�RIW�
QLFKW�VR�HLQIDFK�

+LOIW�2EHU|VWHUUHLFKHU,QQHQ�LQ�1RW

,Q�GHQ�QlFKVWHQ�:RFKHQ�ZHUGHQ�ZLHGHU�HKUHQ�
DPWOLFKH�0LWDUEHLWHU�XQG�0LWDUEHLWHULQQHQ�XQVH�
UHU�3IDUUH�YRQ�7�U�]X�7�U�JHKHQ�XQG�XP�6SHQGHQ�
I�U� GLH� &DULWDV� ELWWHQ�� $OV� %RWVFKDIWHU,QQHQ� GHU�
1lFKVWHQOLHEH�PDFKHQ�VLH�VLFK�ZLHGHU� �DXI�GHQ�
:HJ��'DQN�GLHVHU�6SHQGHQ�N|QQHQ�ZLU��JHPHLQ�
VDP�PLW�GHU�&DULWDV��WDXVHQGHQ�0HQVFKHQ�LQ�1RW�
LQ�2EHU|VWHUUHLFK�]XU�6HLWH�VWHKHQ�

:LU� ELWWHQ� DXFK� 6LH� XP� 0LWKLOIH� EHL� GHU� &DUL�
WDV�+DXVVDPPOXQJ��0LW�,KUHU�6SHQGH�KHOIHQ�6LH�
PLW��GDV�/HEHQ�YLHOHU�0LWPHQVFKHQ�HLQIDFKHU�]X�
PDFKHQ��9,(/(1�'$1.�

'LYHUVH�6DPPOXQJHQ�����
)DPLOLHQIDVWWDJ�� � ½���������
6HL�VR�IUHL�� � � ½���������
&DULWDV�+DXVVDPPOXQJ�� ½���������
&KULVWRSKRUXV�$NWLRQ�� ½���������
.DWDVWURSKHQKLOIH�� � ½����������
:HOWPLVVLRQVVRQQWDJ�� ½���������
(OLVDEHWKVDPPOXQJ��� ½���������
6WHUQVLQJHU�$NWLRQ��� � ½���������

'LH� 6DPPOXQJHQ� XQWHUOLHJHQ� GHU� 'L|]HVH� /LQ]�
XQG�ZHUGHQ�DQ�GLH�YHUVFKLHGHQHQ�/HLWVWHOOHQ�ZLH��
.DWKROLVFKH�-XQJVFKDU��0LYD��0LVVLR��&DULWDV�XVZ��
YHUWHLOW���������������������������������������

DQ�DOOH�6SHQGHU�XQG�6SHQGHULQQHQ�

'D�XQVHUH�3IDUUH�NHLQH�$EJDQJVSIDUUH�LVW��
NRQQWHQ�ZLU� LP� OHW]WHQ� -DKU� HLQLJH� GULQ�
JHQG�QRWZHQGLJH�,QYHVWLWLRQHQ�WlWLJHQ�

��9RQ�0lU]�ELV�$SULO�������ZXUGH�GLH�2UJHO�
XQVHUHU�.LUFKH�UHQRYLHUW��'LH�.RVWHQ�YRQ�½�
�����������ZXUGHQ�]XU��*lQ]H�YRQ�GHU�%H�
Y|ONHUXQJ�LQ�1HXNLUFKHQ�JHVSHQGHW�

��)�U�GDV�3IDUUKHLP�ZXUGH�LP�2NWREHU�HLQ�
�DQJHNDXIW�

��,P�1RYHPEHU�ZXUGHQ�GLH�
� LQVWDOOLHUW� XQG�

GLH� �LQ�GHU�.LUFKH�HUQHXHUW��
'LH�.RVWHQ�EHWUXJHQ�½�����������

�� 8P� GHQ� $UEHLWVDXIZDQG� LQ� GHU� 3IDUUH�
EHVVHU�EHZHUNVWHOOLJHQ�]X�N|QQHQ��ZXUGH�
GLH�$UEHLWV]HLW�XQVHUHU�
5,1�*HUOLQGH� +DLGLQJHU� DXI� ��� 6WXQGHQ�
DXIJHVWRFNW�

)�U�GDV�7HDP�)LQDQ]HQ
7KRPDV�+XPHU



'HFKDQW�3IDUUHU�:ROIJDQJ�6FKQ|O�
]HU�XQG�3*5�2EIUDX�+HOJD�/HLWQHU�
�EHUUHLFKWHQ� )UDX� 0DULD� +ROOHU�
ZHJHU�HLQH�NOHLQH�$QHUNHQQXQJ�I�U�
��� -DKUH� %OXPHQVFKPXFN�� 1RFK�
PDOV� YLHOHQ� KHU]OLFKHQ� 'DQN� GDI�U�
LP�1DPHQ� GHU� JHVDPWHQ� 3IDUUJH�
PHLQGH�

0LW� -DKUHVZHFKVHO�JLEW�HV�HLQH�(U�
ZHLWHUXQJ� GHV� %OXPHQVFKPXFN�
WHDPV� I�U� XQVHUH� 3IDUUNLUFKH��0R�
QDWVZHLVH� �EHUQHKPHQ� DE� MHW]W�
'DPHQ� GHV� ELVKHULJHQ� 7HDPV� GLH�

*HVWDOWXQJ�GHV�$OWDUUDXPHV��
(LQH�1HXHUXQJ�ZLUG�VHLQ��GDVV�GDV�
7HDP�PLW�0LWJOLHGHUQ�GHU�*ROGKDX�
EHQIUDXHQ� HUZHLWHUW� ZLUG�� ZDV� XQV�
EHVRQGHUV�IUHXW��'D�VRPLW�YLHOH�NUH�
DWLYH�.|SIH�DP�:HUN�VHLQ�ZHUGHQ��
NRPPW�HV� LQ�=XNXQIW�EHVWLPPW�]X�
HLQHU� DEZHFKVOXQJVUHLFKHQ� XQG�
EXQWHQ� 0LVFKXQJ� GHV� %OXPHQ�
VFKPXFNHV� LQ� GHU� .LUFKH�� ,Q� GHU�
)DVWHQ�� XQG� $GYHQWV]HLW� ZLUG�� ZLH�
DXFK� LQ� GHU� /LWXUJLH� YRUJHVHKHQ��
]XN�QIWLJ� QLFKW�PHKU� JHVFKP�FNW��
$OOHQ�GLH� VLFK�EHUHLW� HUNOlUW� KDEHQ�
EHLP�6FKP�FNHQ�GHU�.LUFKH�:RFKH�
I�U�:RFKH�PLW]XKHOIHQ�� HLQ� KHU]OL�
FKHV�'DQNHVFK|Q�

0DULD�+ROOHUZHJHU
�LP�1DPHQ�GHV�JHVDPWHQ�
%OXPHQVFKPXFNWHDPV�

'LH�.LUFKHQPDXV�HU]lKOW
HQWIlOOW�GLH�)U�K��E]Z��GLH�$EHQGPHVVH�

��
LVW�DQ�GHQ�6DPVWDJHQ��������XQG�DP�������MHZHLOV�DE�
������8KU�YRU�GHU�$EHQGPHVVH�XQG�DP�*U�QGRQ�
QHUVWDJ�������QDFK�GHU�$EHQGPDKOPHVVH�

�LQ�GHU�$OWHUV�
KHLPNDSHOOH�VWDWW�

��$P�������XQG��������2VWHUPDUNW��YHUNDXIHQ�HLQLJH�
)LUPOLQJH

��'HU�(UO|V�NRPPW�HLQHP�VR]LD�
OHQ�3URMHNW�]XJXWH��

��$P� �������LVW�XP�������8KU�

��XP�������8KU�
.,1'(5 �XQG���
!!!1(8��XP�������8KU�+O��0HVVH����

��1HXRUGQXQJ�GHU�
��$QVWDWW�GHV�ELVKHULJHQ�VWUXNWXULHUWHQ�6WXQ�

GHQSURJUDPPV�ZLUG�]XP�*HEHW�DXFK�LQ�VWLOOHU�)RUP�
HLQJHODGHQ�� 0|JOLFKNHLWHQ� KLHU]X� EHVWHKHQ� XQWHU�
DQGHUHP� LP�$QVFKOXVV� DQ� GLH�*U�QGRQQHUVWDJVOL�
WXUJLH��RGHU� YRU�XQG�QDFK�GHU�.LQGHUJHEHWVWXQGH�
DP�.DUIUHLWDJ�

�� �
'LH�3IDUUH�1HXNLUFKHQ�OlGW�DOOH�(KHMXELODUH��GLH�KHX�
HU������������RGHU����-DKUH�YHUKHLUDWHW�VLQG��]XP�JH�
PHLQVDPHQ�'DQNHQ�XQG�)HLHUQ�EHLP�*RWWHVGLHQVW�
DP�6RQQWDJ�������������XP������8KU�LQ�GLH�3IDUU�
NLUFKH�HLQ�
:LU�VLQG�GDQNEDU�I�U�+LQZHLVH�]X�1HXNLUFKQHU�(KHMX�
ELODUHQ��GLH�QLFKW�LQ�1HXNLUFKHQ�JHWUDXW�ZXUGHQ��$XFK�
GLHVH�3DDUH�VLQG�HLQJHODGHQ��%LWWH�XP�HKHVWP|JOL�
FKH�,QIRV�DQ�GDV�3IDUUE�UR���������������RGHU�DQ�
0LFKDHOD�6FKREHVEHUJHU��������������

3IDUUKRI�HLQ�
� VWDWW�� =XP�6FKP|NHUQ�XQG�(LQNDXIHQ�

VLQG�DOOH�KHU]OLFK�HLQJHODGHQ��)�U�GDV�OHLEOLFKH�:RKO�
ZLUG�LP�3IDUUKHLP�JHVRUJW�

��3)$55&$)(
8KU� VWDWW�� 'LH� 2UWVFKDIWHQ� 5HGO�� 'DFKVFKZHQGDX��
6WLSSOP�KO�XQG�0�KOOHLWHQ�ODGHQ�GD]X�HLQ�

��7HUPLQH� I�U�GLH� �HUIDKUHQ�6LH�
DXI�GHU�+RPHSDJH�RGHU�EHL�GHQ�9HUODXWEDUXQJHQ�



0LW�GHP
$VFKHUPLWWZRFK
�EHJLQQW�I�U�GLH
PHLVWHQ�&KULVWHQ
LQ�DOOHU�:HOW�GLH

YRU|VWHUOLFKH�%X�]HLW�
DXFK�)DVWHQ]HLW

JHQDQQW��,Q�LKU�EHUHLWHW
VLFK�GLH�&KULVWHQKHLW

DXI�2VWHUQ�
GDV�)HVW�GHU�$XIHUVWHKXQJ�

-HVX�&KULVWL��YRU�

9HU]LFKW�LQ�XQWHUVFKLHGOLFKHU�)RUP
)DVWHQ�ZLUG�KHXWH�YRQ�0HQVFKHQ�DXI�XQWHUVFKLHGOLFKVWH�:HLVH�SUDNWL]LHUW��9HU]LFKW�DXI�)OHLVFK�RGHU�6��LJNHLWHQ��
1LFKW�%HQ�W]HQ�GHV�$XWRV�RGHU�GHV�+DQG\V��RGHU�WlJOLFKH�$XVHLQDQGHUVHW]XQJ�PLW�HLQHU�%LEHOVWHOOH��]lKOHQ�]X�

OLVFKHQ�.LUFKH�DOV�VWUHQJH�)DVWWDJH�JHOWHQ�

'LH�KHXWH�JHEUlXFKOLFKH�5HGH�YRQ�GHU����WlJLJHQ�)DVWHQ]HLW�LVW�OLWXUJLVFK�QLFKW�JDQ]�NRUUHNW��PDFKW�DEHU�DXI�GLH�
KRKH�V\PEROLVFKH�%HGHXWXQJ�GHU�=DKO����LQ�GHU�%LEHO�DXIPHUNVDP��6R�IDVWHWH�GHU�3URSKHW�(OLMD����7DJH�LQ�GHU�
:�VWH��HKH�HU�VHLQHU�%HUXIXQJ�IROJWH��'DV�9RON�,VUDHO�ZDQGHUWH�QDFK�GHP�$XV]XJ�DXV�bJ\SWHQ����-DKUH�GXUFK�GLH�
:�VWH�XQG�GXUFKOLHI�GDPLW�HLQH�=HLW�GHU�/lXWHUXQJ��0RVHV�ZDU�*RWW�DXI�GHP�%HUJ�6LQDL����7DJH�QDKH��8QG�DXFK�
-HVXV�QDKP�QDFK�VHLQHU�7DXIH�LP�-RUGDQ�HLQH����WlJLJH�*HEHWV��XQG�)DVWHQ]HLW�LQ�GHU�:�VWH�DXI�VLFK�

'LH�OHW]WH�:RFKH�YRU�2VWHUQ�LVW�GLH�.DUZRFKH��DXFK�Å+HLOLJH�:RFKH´�JHQDQQW��6LH�YHUJHJHQZlUWLJW�GHQ�GUDPD�
WLVFKHQ�+|KHSXQNW� LP�/HEHQ�XQG�:LUNHQ�-HVX�� ,Q� LKU�ZLUG�GHV�(LQ]XJHV�-HVX� LQ�-HUXVDOHP��3DOPVRQQWDJ���GHU�
)HLHU�GHV�3DVFKDIHVWHV�PLW�GHQ�-�QJHUQ��*U�QGRQQHUVWDJ���GHU�*HIDQJHQQDKPH��9HUXUWHLOXQJ�XQG�VFKOLH�OLFK�GHU�
+LQULFKWXQJ�-HVX��.DUIUHLWDJ���VRZLH�GHU�*UDEHVUXKH�DP�.DUVDPVWDJ�JHGDFKW��EHYRU�LQ�GHU�2VWHUQDFKW�GDV�)HVW�
GHU�$XIHUVWHKXQJ�JHIHLHUW�ZLUG�

0RELOH�.RPPXQLRQVSHQGXQJ�

7UDXHU��XQG�6WHUEHEHJOHLWXQJ�
)DVW� MHGHU�YRQ�XQV�NHQQW�GDV�*HI�KO�GHU�7UDXHU�²�GDV�GDUI�VHLQ��2IWPDOV� LVW�HLQ�*H�
VSUlFK��HLQ�DXIPHUNVDPHV�=XK|UHQ�RGHU�HLQ�+lQGHGUXFN�VFKRQ�HLQH�JUR�H�+LOIH��
*HUQH�ELHWH�LFK�VR�HLQH�%HJOHLWXQJ�DQ��ZHQQ�GLHV�JHZ�QVFKW�ZLUG�

�

.UDQNH�XQG�lOWHUH�0HQVFKHQ��GLH�]XU�9RUEHUHLWXQJ�DXI�GDV�2VWHUIHVW�
XQG� DXFK�ZlKUHQG�GHP� -DKU� ]X�+DXVH� GLH� 6DNUDPHQWH� HPSIDQJHQ�
P|FKWHQ��P|JHQ�VLFK�EHL

�RGHU�EHL�
�PHOGHQ�

'$1.(�



2VWHU]HLW���.DUZRFKH�
� �����8KU�3DOPZHLKH�EHL�GHU�6WHKUHUNDSHOOH�PLW�3DOPSUR]HVVLRQ�� �
� ]XU�.LUFKH���)DPLOLHQJRWWHVGLHQVW��:HQQ�HV�UHJQHW�LVW�GLH�
� 3DOPZHLKH�XP������LQ�GHU�.LUFKH�

� ������8KU�$EHQGPDKOPHVVH
� %HL�GLHVHU�0HVVH�NDQQ�GLH�.RPPXQLRQ�LQ�EHLGHUOHL�*HVWDOWHQ�� �
� HPSIDQJHQ�ZHUGHQ��
� $QVFKO��DOOJ��%HWVWXQGH�XQG�%HLFKWJHOHJHQKHLW

��
� ������8KU�6WLOOH�$QEHWXQJ�]XU�7RGHVVWXQGH�&KULVWL
� ������8KU�.LQGHU�XQG�-XJHQGJHEHWVVWXQGH
� ������8KU�.DUIUHLWDJVOLWXUJLH��DQVFKO��DOOJ��%HWVWXQGH
� =XU�.UHX]YHUHKUXQJ�NDQQ�HLQH�%OXPH�QLHGHUJHOHJW�ZHUGHQ�

��7DJ�GHU�*UDEHVUXKH�-HVX�
� �����8KU�0LQLVWUDQWHQSUREH�I�U�GLH�2VWHUQDFKWVIHLHU�
� ������8KU�2VWHUQDFKWVIHLHU�²�
� YRP�.LUFKHQFKRU�PXVLNDOLVFK�JHVWDOWHW��6SHLVHQVHJQXQJ�
� %LWWH�.HU]HQ�PLWQHKPHQ��.LQGHU�G�UIHQ�LKUH�7DXINHU]H�
� PLWEULQJHQ��XP�VLH�EHL�GHU�
� 7DXIHUQHXHUXQJ�DQ]X]�QGHQ��%LWWH�7URSIWHOOHU�QLFKW�YHUJHVVHQ��

� �+RFKIHVW�GHU�$XIHUVWHKXQJ�XQVHUHV�+HUUQ�
� �����8KU�2VWHUIHVWJRWWHVGLHQVW�PLW�6SHLVHQVHJQXQJ�
� YRP�.LUFKHQFKRU�PXVLNDOLVFK�JHVWDOWHW�

� �����8KU�+HLOLJH�0HVVH

0LW�GLHVHP�6DNUDPHQW�VDJW�GLH�.LUFKH�]HLFKHQKDIW�
Å-HW]W�LQ�GHU�.UDQNKHLW��MHW]W�ZR�GX�WUDXULJ�ELVW��VROOVW�GX�
QLFKW�DOOHLQ�VHLQ�́
,P� =HLFKHQ� GHV� gOHV�� EHJOHLWHW� YRP� JHPHLQVDPHQ�
*HEHW��VROOVW�GX�1lKH�HUOHEHQ��'LHVH�1lKH�VROO�GLU�GLH�
.UDIW�JHEHQ��GHLQH�6FKPHU]HQ��GHLQ�$OWHU�� OHLFKWHU�]X�
HUWUDJHQ�

'LH� .UDQNHQVDOEXQJ� NDQQ� |IWHU� LP� /HEHQ� HPSIDQJHQ�
ZHUGHQ�� $OOH� LQ� .UDQNKHLW�� $OWHU� XQG� 6FKZlFKH� G�UIHQ�

'DV�DOVR�LVW�GHU�6LQQ�GHU�.UDQNHQVDOEXQJ��GLH�GXUFK�HLQ�
0LVVYHUVWlQGQLV��DXV�GHP�PDQ��EHU�-DKUKXQGHUWH�QLFKW�
KHUDXVIDQG��]X�HLQHP�6WHUEHVDNUDPHQW�E]Z��]XU�ÅOHW]WHQ�
gOXQJ´�ZXUGH�

%HL�GHU�)HLHU�GHU�.UDQNHQVDOEXQJ�VROOHQ�DOOH��GLH�*HVXQ�
GHQ�XQG�GLH�.UDQNHQ��]XVDPPHQVWHKHQ�XQG�PLWHLQDQGHU�
GHQ�*ODXEHQ�DQ�GLH�/LHEH�*RWWHV�WHLOHQ�



1HXHV�YRQ�GHQ�0LQLV�
1DFK� YLHOHQ� (LQVlW]HQ� YRQ� XQV�
0LQLVWUDQWHQ��XP�GLH�:HLKQDFKWV�
]HLW�� � LVW� XQG�ZDU� MHW]W� HLQH�HWZDV�
UXKLJHUH�0LQL�V�=HLW��9LHOH�YRQ�XQV�
ZDUHQ� DXFK� Å6WHUQVLQJHQ �́� $XFK�
KHXHU�ZXUGHQ�ZLU� MXQJHQ�XQG� MX�
JHQGOLFKHQ�6WHUQVLQJHU�ZLHGHU� LQV�
3IDUUKHLP� ]X� HLQHU� Å'DQNHVMDXVH �́�
PLW� hEHUUHLFKXQJ� HLQHU� 8UNXQGH��
XQG�YRQ�GHU�'L|]HVH�/LQ]�LQV�.LQR�

HLQJHODGHQ��'HU�)LOP�Å5RFFD�YHUlQ�
GHUW�GLH�:HOW´�KDW�XQV�DOOHQ�EHVRQ�
GHUV�JXW�JHIDOOHQ�XQG�LVW��EULJHQV�
LQ� XQVHUHU� 3IDUUE�FKHUHL� DXV]XOHL�
KHQ�
,P�)DVFKLQJ�GXUIWHQ�ZLU�LQ�9|FNOD�
PDUNW�HLQH�UHFKW�OXVWLJH�)DVFKLQJV�
IHLHU�PLW�GHQ�9|FNODPDUNWHU�0LQLV�
PLWHUOHEHQ�� .DSODQ� 'DQLHO� :HEHU�
OXG�XQV�GD]X�HLQ�²�'$1.(�

1XQ� IUHXHQ� ZLU� 0LQLVWUDQWHQ� XQV�
VFKRQ�DXI�HLQH�HUHLJQLVUHLFKH�.DU�
ZRFKH�� LQ� ZHOFKHU� ZLU� ZLHGHU�PLW�
GHQ�5DWVFKHQ�XQWHUZHJV�VHLQ�ZHU�
GHQ�� $P� .DUVDPVWDJ� VLQG� ZLU� ]X�
)X��LP��XQG�UXQG�XP�GDV�2UWV]HQ�
WUXP�XQWHUZHJV�� �:LH� LPPHU� OHLV�
WHQ�ZLU�PLW�JUR�HU�)UHXGH�XQVHUHQ�
ZHUWYROOHQ� 'LHQVW� LQ� GHU� 3IDUUJH�
PHLQGH�

/LFKWPHVVIHLHU
$P� ��� )HEUXDU� IDQG� GLH� DOOMlKUOLFKH� /LFKWPHVVIHLHU�

IHLHUOLFK�ZLOONRPPHQ� JHKHL�HQ�ZXUGHQ�� 'LHVHV� -DKU�
ZXUGH�GLH�)HVWOLFKNHLW�HUVWPDOV�LP�3IDUUVDDO�DEJHKDO�
WHQ��3IDUUHU�:ROIJDQJ�6FKQ|O]HU�LVW�HV�]XVDPPHQ�PLW�
GHP�)DPLOLHQWHDP�JHOXQJHQ��GLH�)HLHU��I�U�GLH�(OWHUQ��
3DWHQ�XQG�EHVRQGHUV� DXFK� I�U�GLH�.LQGHU� VFK|Q� ]X�
JHVWDOWHQ��

%HVRQGHUV�JUR��ZDU�GLH�)UHXGH�I�U�GDV�)DPLOLHQWHDP�
GDU�EHU�� GDVV� GLH� )DPLOLHQ� VR� ]DKOUHLFK� HUVFKLHQHQ�

VWDOWHWHQ� 3IDUUVDDO� VLFKWOLFK� ZRKO�� 'DV� JHPHLQVDPH�
0XVL]LHUHQ�� GLH� VFK|QHQ� 7H[WH� XQG� GDV� (QW]�QGHQ�

QHP�EHVRQGHUHQ�$QODVV�I�U�GLH�)DPLOLHQ��

1DFK� GHU� )HVWOLFKNHLW� ZDUHQ� DOOH� KHU]OLFK� HLQJHODGHQ��

HU�DXVNOLQJHQ�]X�ODVVHQ��

$XFK�KHXHU�ZDU�GLH�/LFKWPHVVIHLHU�ZLHGHU�HLQH�VFK|QH�
*HOHJHQKHLW��XP�XQVHUH�.OHLQVWHQ�LQ�GLH�3IDUUJHPHLQ�
VFKDIW�IHVWOLFK�DXI]XQHKPHQ�XQG�HLQHQ�VFK|QHQ�1DFK�
PLWWDJ�I�U�GLH�)DPLOLHQ�]X�JHVWDOWHQ�



:R�VLQG�GLH�(LHU"
'LH�+�KQHU�KDEHQ�VLFK�]XP�2VWHUIHVW�HWZDV�JDQ]�%HVRQGHUHV�HLQIDOOHQ�ODVVHQ��6LH�KDEHQ�GLHVPDO�LKUH�(LHU�

LKP�GDEHL"

&KULVWLDQ�%DGHO�3IDUUEULHIVHUYLFH�GH�

(UVWNRPPXQLRQ��DP�����0DL������XP������8KU
�6RQQWDJ�YRU�&KULVWL�+LPPHOIDKUW�

'LH� (UVWNRPPXQLRQ� XQVHUHU� ��.ODVVOHU� ZLUG� ZLHGHU�
HLQ�JUR�HV�)HVW�GHU�3IDUUH�ZHUGHQ��,FK�EHGDQNH�PLFK�
VFKRQ�LP�9RUKLQHLQ�EHL�DOOHQ��GLH�GDEHL�PLWKHOIHQ�
)UDXHQ�DXV�GHP�)DPLOLHQWHDP�ZHUGHQ�XQV�QDFK�GHU�
(.� LP�3IDUUVDDO�EHZLUWHQ�XQG�GLH�0XVLNNDSHOOH�ZLUG�
XQV� ZLHGHU� PXVLNDOLVFK� EHJOHLWHQ�� 6LH� JLEW� GLHVHP�
)HVW�HLQHQ�EHVRQGHUHQ�5DKPHQ��+HU]OLFKHQ�'DQN�DO�
OHQ�0LWZLUNHQGHQ�GDI�U�

:LH� �EOLFK� OHUQHQ�ZLU� LQ� GHU� 6FKXOH� GLH� /LHGHU�� GLH�
*HEHWH�XQG�HLQHQ�7DQ]��'D]X�K|UHQ�ZLU�YLHOH�-HVXV�
JHVFKLFKWHQ��ZHLO�ZLU�MD�VHLQ�)UHXQG�VHLQ�P|FKWHQ��'LH�
9RUEHUHLWXQJ� LQ� GHQ� )DPLOLHQ� JHVFKLHKW� LQ� �� .OHLQ�
JUXSSHQ��'LH�0�WWHU�VLQG�Å7LVFKP�WWHU´�XQG�EHUHLWHQ�

HLQH� *UXSSHQVWXQGH� VWDWW�� ZRU�EHU� GLHVH� VLFK� VHKU�
IUHXHQ�

.ODVVH� �$�� +XPPHU� 0DGLWD�� /HLWQHU� (PLOLD��
� � /XJVWHLQ�+�WWPD\U� 7KHUHVD�� 0HLQJDVVQHU� $QLND��
0XVV�7LPQD��6FKHLFKO�9DOHQWLQD
.ODVVH� �%�� $EOLQJHU� /HQL�� $VFKHQEHUJHU� 9DOHULH��
0DULQJHU�-RVHSKLQH��5HLQP�OOHU�.ODUD

.ODVVH� �$�� 'LVVOEDFKHU� )DELDQ�� (Q]LQJHU� )HOL[��

EDVWLDQ��.UlXWQHU�0LFKDHO��1HXGRUIHU�3DXO��1HXKXEHU�
0LFKDHO�����
.ODVVH� �%�� %DXHUQIHLQG� (OLDV�� %UDQG� /HRQ�� )HOOQHU�
6HEDVWLDQ�� 1HXGRUIHU� 6DPXHO�� 3O|W]HQHGHU� 7LP��

:LQNOHU�0DUN
,1�)5(8'(�

0DUJLW�6HLULQJHU��
5HOLJLRQVOHKUHULQ�
GHU�9RONVVFKXOH



&RPH�WRJHWKHU��±�)LUPYRUEHUHLWXQJ
6HLW�����1RYHPEHU������EHUHLWHQ�VLFK����)LUPOLQJH�LQ�
��*UXSSHQ�PLW�+LOIH�LKUHU�)LUPEHJOHLWHULQQHQ�DXI�GHQ�
7DJ�GHU�)LUPXQJ�YRU�

0DQXHO�%UDQG��6WHIDQ�'D[QHU��0DUFHO�
+DVOLQJHU��)DELDQ�+|IHOVDXHU��3DXO�0DULQJHU��-RQDV�

6FKQHHZHL���7KRPDV�6WRFNLQJHU

7KHUHVD�$EHUOH��6DUDK�%HOQ�
GRUIHU��0LULDP�XQG�6WHIDQLH�*DVVHOVEHUJHU��'DYLG�
+DWWLQJHU��$QQD�/HQD�+HPHWVEHUJHU��-RQDV�-HGLQJHU��
6WHSKDQ�/R\��0DGHOHLQH�3LFKOHU��5DPRQD�6FKQHH�
ZHL�

0D[LPLOLDQ�'L�OEDFKHU��(PPD�+H�
PHWVEHUJHU��&KULVWLQD�.LQDVW��6RSKLH�6FKDFKHUPDLU��
+DQQDK�6FKLHVWO��+DQQD�6FKODJHU��7KHUHVD�6WRFNLQ�
JHU��-RKDQQD�3LUROW��1DRPL�:LQNOHU��/HRQLH�=HLOLQJHU

(PLO\�0�KOIHOOQHU��-HQQLIHU�2UVRV��$QQLND�6WUD�HU��
-XOLD�6WUD�HU��-RKDQQD�6WUD�HU��.ODUD�:LQNOKDPPHU

$Q� GLHVHU� 6WHOOH� HLQ�+(5=/,&+(6� '$1.(6&+g1
DQ�DOOH��GLH�GLHVH�ZLFKWLJH�$XIJDEH�GHU�)LUPYRUEHUHL�
WXQJ��EHUQRPPHQ�KDEHQ�

8QVHUH� )LUPOLQJH� GXUIWHQ� LP� 5DKPHQ� GHU� )LUPYRU�
EHUHLWXQJ� HLQHQ� 9RUPLWWDJ� LP� 0XWWHUKDXV� EHL� GHQ�
)UDQ]LVNDQHULQQHQ� LQ� 9|FNODEUXFN� YHUEULQJHQ�� 9RQ�
GHQ�6FKZHVWHUQ�ZXUGHQ�VLH�KHU]OLFK�EHJU��W�XQG�]X�
HLQHP�:RUNVKRS�� LQNOXVLYH�.ORVWHUUXQGJDQJ�� HLQJH�
ODGHQ��hEHU�GLH�DNWLYH�0LWDUEHLW�XQG�GLH�YLHOHQ�0HO�

GXQJHQ�GHU�)LUPOLQJH�IUHXWHQ�VLFK�VRZRKO�GLH�)LUP�
JUXSSHQOHLWHULQQHQ��DOV�DXFK�GLH�6FKZHVWHUQ�

OLQJH�XQG�)LUPKHOIHU�]X�HLQHP�JHPHLQVDPHQ�0LWWDJ�
HVVHQ�EHLP�%|FNKLDVO��DP�1DFKPLWWDJ�IDQGHQ�VFKOLH��
OLFK�QRFK�*UXSSHQVWXQGHQ�VWDWW�
$P�������XQG�������YHUNDXIHQ�HLQLJH�)LUPOLQJH�VHOEVW�
JHPDFKWH� 3DOPEXVFKHQ� EHLP� DOOMlKUOLFKHQ� 2VWHU�
PDUNW�DP�6WHKUHUKRI��'HU�(UO|V�NRPPW�HLQHP�VR]LD�
OHQ�3URMHNW�]XJXWH�

%866 GHU�)LUPOLQJH��

LQ�GHU�3IDUUNLUFKH�9|FNODPDUNW����
�(OWHUQ��$QJHK|ULJH��3DWLQQHQ�XQG�3DWHQ�
VLQG�GD]X�KHU]OLFK�HLQJHODGHQ�

�PLW�$XVWHLOXQJ�GHU�)LUPNDUWHQ��

3IDUUNLUFKH�1HXNLUFKHQ

3IDUUNLUFKH�1HXNLUFKHQ
JHVSHQGHW�YRQ�$EW�HPHULWXV�0DUWLQ�)HOKRIHU�
�6WLIW�6FKOlJO�
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Ϭϱ͘�Ͳ ϭϮ͘Ϭϰ͘ϮϬϮϬ <ĂƌǁŽĐŚĞ

ϭϵ͘Ϭϰ͘ϮϬϮϬ ϵ͘ϯϬ�hŚƌ &ĞƐƚŵĞƐƐĞ�ĚĞƌ��ŚĞũƵďŝůĂƌĞ
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Ϭϯ͘Ϭϱ͘ϮϬϮϬ ϵ͘ϯϬ�hŚƌ
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WĨĂƌƌĐĂĨĞ ĚĞƌ�KƌƚƐĐŚĂĨƚĞŶ�ZĞĚů͕��ĂĐŚƐĐŚǁĞŶĚĂƵ͕�^ƚŝƉƉůŵƺŚů�Θ�DƺŚůůĞŝƚĞŶ

Ϭϵ͘Ϭϱ͘ϮϬϮϬ ϭϬ͘ϬϬ�hŚƌ &ŝƌŵƵŶŐ ĚƵƌĐŚ��ďƚ�DĂƌƚŝŶ�&ĞůŚŽĨĞƌ

ϭϬ͘Ϭϱ͘ϮϬϮϬ ϵ͘ϯϬ�hŚƌ &ĂŵŝůŝĞŶŐŽƚƚĞƐĚŝĞŶƐƚ ǌƵŵ�DƵƚƚĞƌƚĂŐ
ŵƵƐŝŬĂů͘�'ĞƐƚĂůƚƵŶŐ�ͣ�Ă�ĐĂƉŽ͞

ϭϳ͘Ϭϱ͘ϮϬϮϬ ϵ͘ϬϬ�hŚƌ �ƌƐƚŬŽŵŵƵŶŝŽŶ

Ϯϭ͘Ϭϱ͘ϮϬϮϬ ϵ͘ϯϬ�hŚƌ �ŚƌŝƐƚŝ�,ŝŵŵĞůĨĂŚƌƚ ,ů͘�DĞƐƐĞ

ϭϵ͘ϬϬ�hŚƌ DĂŝƉƌŽǌĞƐƐŝŽŶ

ϯϭ͘Ϭϱ͘ϮϬϮϬ ϵ͘ϯϬ�hŚƌ WĨŝŶŐƐƚƐŽŶŶƚĂŐDĞƐƐĞ�ŵŝƚ�&ŝƌŵĞƌŶĞƵĞƌƵŶŐ
ŵƵƐŝŬĂů͘�'ĞƐƚĂůƚƵŶŐ�ͣ<ŝƌĐŚĞŶĐŚŽƌ͞

Ϭϭ͘Ϭϲ͘ϮϬϮϬ ϵ͘ϯϬ�hŚƌ WĨŝŶŐƐƚŵŽŶƚĂŐ

Ϭϱ͘Ϭϲ͘ϮϬϮϬ >ĂŶŐĞ�EĂĐŚƚ�ĚĞƌ�<ŝƌĐŚĞŶ ŝŶ�ǀĞƌƐĐŚ͘�<ŝƌĐŚĞŶ��ŝŶ�ŐĂŶǌ�KP

ϭϭ͘Ϭϲ͘ϮϬϮϬ ϴ͘ϯϬ�hŚƌ &ƌŽŶůĞŝĐŚŶĂŵ ,ů͘�DĞƐƐĞ͕�ĂŶƐĐŚů͘�WƌŽǌĞƐƐŝŽŶ

ϭϰ͘Ϭϲ͘ϮϬϮϬ ϵ͘ϯϬ�hŚƌ &ĂŵŝůŝĞŶŐŽƚƚĞƐĚŝĞŶƐƚ ǌƵŵ�sĂƚĞƌƚĂŐ
ŵƵƐŝŬĂů͘�'ĞƐƚĂůƚƵŶŐ�ͣ�ůĨŽŶƐ��ŚŽƌ͞

ϭϳ͘Ϭϲ͘ϮϬϮϬ ϭϵ͘ϯϬ�hŚƌ W'Z�^ŝƚǌƵŶŐ�ŝŵ�WĨĂƌƌŚĞŝŵ

Ϭϵ͘Ϭϳ͘ϮϬϮϬ ϴ͘ϬϬ�hŚƌ t'&�;tŽƌƚŐŽƚƚĞƐĨĞŝĞƌͿ�ŵŝƚ�ĚĞƌ�ED^ ǌƵŵ�^ĐŚƵůƐĐŚůƵƐƐ

ϭϬ͘Ϭϳ͘ϮϬϮϬ ϴ͘ϬϬhŚƌ t'&�ŵŝƚ�ĚĞƌ�s^ ǌƵŵ�^ĐŚƵůƐĐŚůƵƐƐ

�Ğƌ�dĞƌŵŝŶƺďĞƌďůŝĐŬ�Őŝďƚ�ĚĞŶ�^ƚĂŶĚ�ǌƵŵ��ĞŝƚƉƵŶŬƚ�ĚĞƌ��ƌƵĐŬůĞŐƵŶŐ�ďĞŬĂŶŶƚ͘
�ŝƚƚĞ�ďĞĂĐŚƚĞŶ�ƐŝĞ�Ĩƺƌ�ŶćŚĞƌĞ�ƵŶĚ�ĂƵƐĨƺŚƌůŝĐŚĞƌĞ�/ŶĨŽƌŵĂƚŝŽŶĞŶ�ĚŝĞ�sĞƌůĂƵƚďĂƌƵŶŐĞŶ͕��ƵƐŚćŶŐĞ�ƵŶĚ�ƵŶƐĞƌĞ�

,ŽŵĞƉĂŐĞ�ƉĨĂƌƌĞͲŶĞƵŬŝƌĐŚĞŶͲǀŽĞĐŬůĂ͘ĚŝŽĞǌĞƐĞͲůŝŶǌ͘Ăƚ
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