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'ĞĚĂŶŬĞŶ��ĚŽůƉŚ�<ŽůƉŝŶŐ 
 tĂƐ�ĚĞƌ�DĞŶƐĐŚ�ůŝĞďƚ͕�ĚĞŵ�ĚŝĞŶƚ�Ğƌ͘   ;<^�ϵ͕�^͘ϱϲͿ 
 

sŽƌƐĐŚĂƵ 
  �ŝĞ�ϮϮ͘�/ŶƚĞƌŶĂƟŽŶĂůĞŶ�<ŽůƉŝŶŐƐĐŚŝƚĂŐĞ�ĮŶĚĞŶ�ǀŽŶ�  �Ž͕�ϮϮ͘Ϯ͘�ďŝƐ�^Ž͕�Ϯϱ͘ϬϮ͘ϮϬϭϳ�ŝŶ��ƌƵŶĞĐŬͬ�^ƺĚƟƌŽů�ƐƚĂƩ 

EĂĐŚ�ĚĞƌ��^ŽŵŵĞƌƉĂƵƐĞ�ƐƚĂƌͲƚĞŶ�ǁŝƌ�ǁŝĞĚĞƌ�ǀŽůů�^ĐŚǁƵŶŐ�ŝŶ�ĞŝŶ�ŶĞƵĞƐ�sĞƌĞŝŶƐ-ͬ��ƌďĞŝƚƐũĂŚƌ͘ �tŝƌ�ŚŽīĞŶ�ĂƵĨ�ĞŝŶĞ�ǌĂŚůƌĞŝĐŚĞ�dĞŝůŶĂŚŵĞ�ĂŶ�ĚĞŶ�ǀĞƌƐĐŚŝĞĚĞͲŶĞŶ�sĞƌĂŶƐƚĂůƚƵŶŐĞŶ�ĚĞƌ�<ŽůͲƉŝŶŐƐĨĂŵŝůŝĞ͘ 
 
 



DŝƩĞŝůƵŶŐĞŶ 
dPZ''�>�E�Ăŵ�ϭϮ͘ϭϭ͘ϮϬϭϲ�Ƶŵ�ϭϴ͗ϯϬ�hŚƌ�ŝŵ�',�sƂŐůƐďĞƌŐ͘��  EhZ�Φ�ϭϬ͕ϬϬ�^ĞůďƐƚďĞŚĂůƚ�Ĩƺƌ�<ŽůƉŝŶŐŵŝƚŐůŝĞĚĞƌ͘ � 'ĞƌŶĞ�ŬƂŶŶĞŶ�ĂƵĐŚ�EŝĐŚƚ-DŝƚŐůŝĞĚĞƌ�ƚĞŝůŶĞŚŵĞŶ�;Φ�ϮϬ͕ϱϬͿ  �ŶŵĞůĚƵŶŐĞŶ�ďĞŝ�ĚĞŶ�'ƌƵƉƉĞŶůĞŝƚĞƌŶ�ŽĚĞƌ�ďĞŝ�dŚŽŵĂƐ� <ĞŝůĞƌ�͕�dĞů͘�Ϭϲϲϰ�ϴϱϱϮϲϴϰ�ďǌǁ͘�ŬĞŝůĞƌ͘ ƚŚŽŵĂƐϭϯΛŐŵĂŝů͘ĐŽŵ͕�ďŝƐ�ƐƉćƚĞƐƚĞŶƐ�Ϭϰ͘ϭϭ͘ϮϬϭϲ͘  D�Em͗ 

 �ƵĨƐƚƌŝĐŚǀĂƌŝĂƟŽŶĞŶ�ŵŝƚ��ƌŽƚ� ;>ŝƉƚĂƵĞƌ�ƵŶĚ�<ĂƌƚŽīĞůĂƵĨƐƚƌŝĐŚͿ 
 'ĞƌƐƚůƐƵƉƉĞ�ŽĚĞƌ�<ƺƌďŝƐĐƌĞŵĞƐƵƉƉĞ 
 ^ĐŚǁĞŝŶĞďƌĂƚĞŶ�ŵŝƚ�^ĂƵĞƌŬƌĂƵƚ�ƵŶĚ�^ĞŵŵĞůŬŶƂĚĞů ŽĚĞƌ <ŶƂĚĞůƚƌŝƐ�ŵŝƚ�^ĂůĂƚ� ;^ƉŝŶĂƚƐĐŚůƵƚǌĞƌ͕ �'ƌĂƵŬćƐƐĐŚůƵƚǌĞƌ͕ ��WƌĞƐƐŬŶƂĚĞůͿ� 
 <ŝĂĐŚů�ŵŝƚ�WƌĞŝƐĞůďĞĞƌĞŶ 
 <ĂƐƚĂŶŝĞŶ�ƵŶĚ�EƺƐƐĞ 



 Ä'(5�./(,1(�35,1=³ 
1$&+�$172,1(�'(�6$,17-(;83(5<�,1�'(1�6:$5296.,�.5,67$//:(/�
7(1 
 
(V� LVW� HLQHV� GHU�PHLVWYHUNDXIWHQ� XQG� EHOLHEWHVWHQ� SRHWLVFKHQ�:HUNH�� ZHOFKHV�
.LQGHU�XQG�(UZDFKVHQH�JOHLFKHUPD�HQ�YHU]DXEHUW��Ä'HU�NOHLQH�3ULQ]³�YRQ�
$QWRLQH�GH�6DLQW-([XSpU\� 
,Q�=XVDPPHQDUEHLW�PLW�GHQ�6ZDURYVNL�.ULVWDOOZHOWHQ�XQG�LP�5DKPHQ�GHU�6SLHO�
IHVWH�:DWWHQV�XQWHU�GHU�/HLWXQJ�YRQ�5HJLVVHXU�XQG�6FKDXVSLHOHU�0DUNXV�3ODWW�
QHU�LQV]HQLHUW�GLH�.ROSLQJE�KQH�:DWWHQV�HLQH�MXQJH��YRQ�XQG�PLW�.LQGHUQ�NRQ]L�
SLHUWH�,QWHUSUHWDWLRQ�GHV�.ODVVLNHUV��GLH�DP�����2NWREHU������LP�5LHVHQ�XUDXIJH�
I�KUW�ZLUG�� 
 
Ä0DQ�VLHKW�QXU�PLW�GHP�+HU]HQ�JXW��GDV�:HVHQWOLFKH�LVW�I�U�GLH�$XJHQ�XQ�
VLFKWEDU�³�'LHV�LVW�QXU�HLQHU�GHU�YLHOHQ�6lW]H�DXV�6DLQW-([XSpU\V�Ä'HU�NOHLQH�
3ULQ]³�� GLH� VHLW� *HQHUDWLRQHQ� LPPHU� ZLHGHU� ]LWLHUW� ZHUGHQ�� 'LHVHP� ]HLWORVHQ�
.ODVVLNHU�ZLGPHW�VLFK�HLQH�QHXH�.RRSHUDWLRQ�]ZLVFKHQ�GHQ�6ZDURYVNL�.ULVWDOO�
ZHOWHQ� XQG� 6SLHOIHVWH�:DWWHQV�� ZHOFKH� GLH�*HVFKLFKWH� GHV� NOHLQHQ� 3ULQ]HQ� LQ�
EXFKVWlEOLFK�YHUM�QJWHU�)RUP�DXI�GLH�%�KQH� LP�5LHVHQ�EULQJW��$P�����2NWREHU�
�����|IIQHW�VLFK�GHU�9RUKDQJ�LP�5LHVHQ�]XU�8UDXII�KUXQJ�� 
'LH�.ROSLQJE�KQH�:DWWHQV��GLH�I�U�GLH�8PVHW]XQJ�YHUDQWZRUWOLFK�]HLFKQHW��ZlKOW�
KLHUEHL� HLQHQ� JDQ]� HLQIDFKHQ�$QVDW]�� .LQGHU� VHOEVW� EHVWLPPHQ��ZLH� GDV�6W�FN�
JHVSLHOW�ZLUG��5XQG�GUHL�LJ�.LQGHU�DUEHLWHWHQ�LP�9RUIHOG�GHU�$XII�KUXQJ�LQ�7KHD�
WHUZRUNVKRSV�XQG�3UREHQ�DQ�HLQHU�QHXHQ�,QWHUSUHWDWLRQ�GHV�6W�FNV��'DV�(UJHE�
QLV�LVW�HLQ�EXQWHV��IULVFK�SUlVHQWLHUWHV�*HVDPWNXQVWZHUN��GDV�GXUFK�VHLQHQ�PR�
GHUQHQ� 0lUFKHQFKDUDNWHU� ZLH� JHVFKDIIHQ� LVW� I�U� GHQ� $XII�KUXQJVRUW� LQ� GHQ�
6ZDURYVNL�.ULVWDOOZHOWHQ�–�VHOEVW�HLQH�PRGHUQH�0lUFKHQZHOW� 
 
 

<ŽůƉŝŶŐďƺŚŶĞ 



0DUNXV� 3ODWWQHU�� SlGDJRJLVFKHU� XQG� N�QVWOHULVFKHU� /HLWHU� VRZLH� 5HJLV�
VHXU�YRQ�Ä'HU�NOHLQH�3ULQ]³�VDJW� 
Ä,Q� GHQ� 6ZDURYVNL� .ULVWDOOZHOWHQ� ]X� LQV]HQLHUHQ� ZDU� LPPHU� VFKRQ� HLQ� JUR�HU�
:XQVFK� YRQ� PLU�� 'LH� =XVDPPHQDUEHLW� GHU� 6SLHOIHVWH� PLW� GHU� .ROSLQJE�KQH�
:DWWHQV� LVW� HLQH� QLFKW� QXU� LP� N�QVWOHULVFKHQ� 6LQQH� IUXFKWEULQJHQGH� %HUHLFKH�
UXQJ��=LHO�LVW�HV��0HQVFKHQ�LQ�DOOHQ�%HUHLFKHQ�GHU�GDUVWHOOHQGHQ�.XQVW�GLH�0|J�
OLFKNHLW� ]X� JHEHQ�� VLFK� XQWHU� SURIHVVLRQHOOHU� /HLWXQJ� N�QVWOHULVFK� ]X� HUIDKUHQ�
XQG�DXV]XGU�FNHQ�³ 
6WHIDQ� ,VVHU�� *HVFKlIWVI�KUHU� GHU� 6ZDURYVNL� .ULVWDOOZHOWHQ�� I�JW� KLQ]X��
Ä:LU�IUHXHQ�XQV�VHKU�GLH�PlUFKHQKDIWH�%�KQH�I�U�GLHVH�LQQRYDWLYH�XQG�QHXDUWL�
JH�)RUP�YRQ�VFKDXVSLHOHULVFKHU�,QWHUSUHWDWLRQ�]X�VHLQ��'LH�)|UGHUXQJ�YRQ�.LQ�
GHUQ�XQG�-XJHQGOLFKHQ�KDW�EHL�XQV�LQ�GHQ�6ZDURYVNL�.ULVWDOOZHOWHQ�HLQHQ�EHVRQ�
GHUHQ�6WHOOHQZHUW��DXV�GLHVHP�*UXQG�OLHJW�HV�XQV�VHKU�DP�+HU]HQ�VROFKHQ�YLHO�
YHUVSUHFKHQGHQ�3URMHNWHQ� HLQHQ�1lKUERGHQ� ]X� ELHWHQ� XQG� GLHVH� WDWNUlIWLJ� ]X�
XQWHUVW�W]HQ�³ 
 
 
3UHPLHUH� 
����2NWREHU������XP�������8KU 
6ZDURYVNL�.ULVWDOOZHOWHQ�:DWWHQV 
 
:HLWHUH�7HUPLQH� 
����2NWREHU�VRZLH������������������������������XQG����1RYHPEHU������MHZHLOV�DE�
������8KU 
6ZDURYVNL�.ULVWDOOZHOWHQ�:DWWHQV 
 
7LFNHWV� 
+RPHSDJH� ZZZ�NROSLQJEXHKQH-ZDWWHQV�DW 
9RUYHUNDXI� ,GHDO�7RXUV��'U��.DUO-6WDLQHU-6WUD�H��������-:DWWHQV 
0RELOWHOHIRQ� ��������������� 



WƌŽŐƌĂŵŵ 

EŽǀĞŵďĞƌ 
Ϭϰ͘ϭϭ͘ϮϬϭϲ  &ƌĂƵĞŶ�Ϯ͕�<ĞůůĞƌƚŚĞĂƚĞƌ 

ϭϮ͘ϭϭ͘ϮϬϭϲ ϭϴ͗ϯϬ�hŚƌ�dƂƌŐŐĞůĞŶ�ŝŵ�',�sƂŐůƐďĞƌŐ� 
Ϯϱ͘ϭϭ͘ϮϬϭϲ ϮϬ͗ϬϬ�hŚƌ�:ĂŚƌĞƐŚĂƵƉƚǀĞƌƐĂŵŵůƵŶŐ� 

Ϭϴ͘ϭϭ͘ϮϬϭϲ &ƌĂƵĞŶ�ϭ͕�^ƉŝĞůĞŶĂĐŚŵŝƩĂŐ 
Ϭϲ͘ϭϭ͘ϮϬϭϲ ,ĞůĚĞŶŐĞĚĞŶŬĞŶ�ŵŝƚ��ĂŶŶĞƌ� 

KŬƚŽďĞƌ 
Ϭϴ͘ϭϬ͘ϮϬϭϲ ϴ͗ϯϬ�hŚƌ�:ĂŚƌĞƐƉůĂŶƵŶŐ�ƵŶĚ�sŽƌƐƚĂŶĚƐͲƐŝƚǌƵŶŐ  
Ϯϭ͘-Ϯϲ͘ϭϬ�ϮϬϭϲ &ƌĂƵĞŶ�ϭ͕�WĂĚĂƵŶ� 
Ϯϴ͘-ϯϬ͘ϭϭ͘ϮϬϭϲ &ƌĂƵĞŶ�Ϯ͕�tĞůůŶĞƐƐĞŶ�ŝŶ��ůůŵĂƵ 



�ĞǌĞŵďĞƌ 
Ϭϯ͘ϭϮ͘ϮϬϭϲ <ŽůƉŝŶŐŐĞĚĞŶŬŵĞƐƐĞ͕�ĂŶƐĐŚůŝĞƘĞŶĚ�ŐĞͲŵƺƚůŝĐŚĞƐ��ĞŝƐĂŵŵĞŶƐĞŝŶ�ŝŵ�<ŝǁŝ 
Ϭϵ͘ϭϮ͘ϮϬϭϲ &ƌĂƵĞŶ�Ϯ͕��ĚǀĞŶƞĞŝĞƌ 
ϮϬ͘ϭϮ͘ϮϬϭϲ &ƌĂƵĞŶ�ϭ͕��ĚǀĞŶƞĞŝĞƌ 

:ćŶŶĞƌ 
Ϯϰ͘Ϭϭ͘ϮϬϭϲ sŽƌƐƚĂŶĚƐƐŝƚǌƵŶŐ�ŝŵ�',�sƂŐůƐďĞƌŐ͕�ϭϴ͗ϬϬ�hŚƌ�dƌĞīƉƵŶŬƚ�<, 

�ŝŶĞ�ďĞƐŝŶŶůŝĐŚĞ��ĚǀĞŶƚǌĞŝƚ�ƵŶĚ�ĨƌŽŚĞ�tĞŝŚŶĂĐŚƚĞŶ�ǁƺŶƐĐŚƚ�ĚĞƌ�sŽƌƐƚĂŶĚ 



'ĞďƵƌƚƐƚĂŐĞ 

KŬƚŽďĞƌ 

DĂƌƟŶĂ�DĂĚĞƌ ϭϰ͘ϭϬ͘ 
DĂǆ�DĂĚĞƌ Ϭϰ͘ϭϬ͘ 
�ƵƌŬŚĂƌƚ��ƵĐŚďĂƵĞƌ ϭϰ͘ϭϬ͘ 
&ƌĂŶǌ�dƌŽƉƉŵĂŝƌ Ϯϱ͘ϭϬ͘ 
&ƌĂŶǌ��ƌůĞƌ ϭϮ͘ϭϬ͘ 
'ĞƌŽůĚ�&ƌŝƐĐŚŵĂŶŶ Ϭϰ͘ϭϬ͘ 
,ĞƌďĞƌƚ�<ŶĂƉƉ ϭϳ͘ϭϬ͘ 
<ĂƌŝŶ��ŐŐĞƌ Ϯϳ͘ϭϬ͘ 

DĂƌƟŶ�WĞƌŬƚŽůĚ ϭϲ͘ϭϬ͘ 
DĂƌƟŶ�<ƌćŵĞƌ Ϭϲ͘ϭϬ͘ 
^ƚĞĨĂŶ�'ƵŐŐĞŶďŝĐŚůĞƌ Ϭϵ͘ϭϬ͘ 
DĂƌŝŽ��ŐŐĞƌ ϭϬ͘ϭϬ͘ 
<ĂƚŚĂƌŝŶĂ�'ƌĞŵŝŶŐĞƌ ϭϵ͘ϭϬ͘ 
/ǀĂŶ�DŝƐŬŽǀŝĐ Ϯϴ͘ϭϬ͘ 
>ƵŬĂƐ�PĨŶĞƌ Ϯϴ͘ϭϬ͘ 



EŽǀĞŵďĞƌ 

�ŶŶĞůŝĞƐĞ�dƌŽƉƉŵĂŝƌ ϮϮ͘ϭϭ͘ 
EĞůůǇ�^ĐŚĂůůŚĂƌƚ Ϯϭ͘ϭϭ͘ 
^ƚĂŶŝƐůĂǁ�DĂũĞǁƐŬŝ Ϭϱ͘ϭϭ͘ 
<Ƶƌƚ�tĂŶŬĞƌ ϭϴ͘ϭϭ͘ 
DĂŶĨƌĞĚ�^ƚŽĐŬĞƌ Ϯϭ͘ϭϭ͘ 
sĞƌŽŶŝŬĂ�hŶƚĞƌďƌƵŶŶĞƌ ϭϴ͘ϭϭ͘ 
:ŽƐĞĨ�WĞƌŬƚŽůĚ�ũƵŶ͘ ϭϵ͘ϭϭ͘ 
&ƌĂŶǌ�WƌĂŶƚů Ϯϲ͘ϭϭ͘ 
dŚŽŵĂƐ�tŽƉĨŶĞƌ Ϯϵ͘ϭϭ͘ 
DŝĐŚĂĞů�KƌŐůĞƌ ϭϳ͘ϭϭ͘ 
&ůŽƌŝĂŶ�,ĂƐůǁĂŶƚĞƌ ϭϳ͘ϭϭ͘ 
�ǀĂ-DĂƌŝĂ�>ĞĐŚŶĞƌ ϭϳ͘ϭϭ͘ 
ZŽŵĂŶ�^ŝůůĂďĞƌ Ϯϲ͘ϭϭ͘ 



�ĞǌĞŵďĞƌ 
�ŶŶĞŵĂƌŝĞ�hŶƚĞƌůĞĐŚŶĞƌ ϭϯ͘ϭϮ͘ 
�ƌŶƐƚ�WĞƌŬƚŽůĚ Ϭϰ͘ϭϮ͘ 
'ĞŽƌŐ��ŝĐŚŶĞƌ ϬϮ͘ϭϮ͘ 
WĞƚĞƌ�DĂƌƚŚ ϮϮ͘ϭϮ͘ 
sĞƌĞŶĂ�^ŝůůĂďĞƌ Ϭϳ͘ϭϮ͘ 
ZŽůĂŶĚ��ŐŐĞƌ Ϯϵ͘ϭϮ͘ 
tŽůĨŐĂŶŐ�'ĂďůŽŶĞƌ Ϯϱ͘ϭϮ͘ 
tĂůƚĞƌ�>ĂŵƉƌĞĐŚƚĞƌ Ϭϳ͘ϭϮ͘ 
DĂƌƟŶ��ƌůĞƌ ϭϰ͘ϭϮ͘ 
�ĂŶŝĞůĂ�,ĂƐůǁĂŶƚĞƌ ϭϭ͘ϭϮ͘ 

:ćŶŶĞƌ 
:ŽƐĞĨ�<ŽůůĞƌ Ϯϯ͘Ϭϭ͘ 
:ŽƐĞĨ�<ƌĞŶŶ ϯϭ͘Ϭϭ͘ 
�ŶŶŝ�WĞƌŬƚŽůĚ ϭϯ͘Ϭϭ͘ 
ZƵĚŽůĨ�DůĞŬƵƐĐŚ ϯϭ͘Ϭϭ͘ 
ZŝĐŚĂƌĚ��ƐĞŶ ϬϮ͘Ϭϭ͘ 
,ŝůĚĞŐĂƌĚ��ƵĐŚďĂƵĞƌ ϮϮ͘Ϭϭ͘ 
/ŶŐƌŝĚ��ƐĞŶ Ϯϳ͘Ϭϭ͘ 
�ŚƌŝƐƟŶĞ�,ƵďĞƌ Ϯϵ͘Ϭϭ͘ 
ZŽďĞƌƚ��ŐŐĞƌ Ϯϲ͘Ϭϭ͘ 



�ĞƐŽŶĚĞƌĞ�'ůƺĐŬǁƺŶƐĐŚĞ 
 �ŶŶĞŵĂƌŝĞ�hŶƚĞƌůĞĐŚŶĞƌ�ǌƵŵ�ϴϬ�Ğƌ  �ĂŶŝĞůĂ�,ĂƐůǁĂŶƚĞƌ�ǌƵŵ�ϯϬ�Ğƌ  �ůĞǆĂŶĚƌĂ�^ĂůĐŚŶĞƌ�ǌƵŵ�ϰϬ�Ğƌ  

'ĞƌŽůĚ�<ŽůůĞƌ ϭϳ͘Ϭϭ͘ 
^ĂŶĚƌĂ�,ƂƌŵĂŶŶ Ϭϴ͘Ϭϭ͘ 
�ůĞǆĂŶĚƌĂ�^ĂůĐŚŶĞƌ Ϯϱ͘Ϭϭ͘ 
,ĂŶƐ�WĞƚĞƌ�<ŽůůĞƌ ϯϭ͘Ϭϭ͘ 



,PSUHVVXP� .RPPXQLNDWLRQVRUJDQ�GHU�.ROSLQJVIDPLOLH-:DWWHQV ,QKDEHU��+HUDXVJHEHU�XQG�9HUOHJHU��.ROSLQJVIDPLOLH-:DWWHQV 9RUVLW]HQGHU��0DJ��0DUWLQ�.UlPHU�7HO���������������� (-0DLO�PDUWLQ�NUDHPHU#XWDQHW�DW� )�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��6XVDQQH�3HUNWROG� 7HO����������������(-0DLO�VXVL�SHUNWROG#FKHOOR�DW 


