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ϰ͘ϵ� ^ŽƌƚĞŶďĞƐĐŚƌĞŝďƵŶŐĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϰ�

ϰ͘ϭϬ� mďĞƌƐŝĐŚƚ�>ŝƐƚĞ�ZĞŝƐĞƌƐĐŚŶŝƚƚďćƵŵĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϱ�



ϱ� ^ĐŚůƵƐƐĨŽůŐĞƌƵŶŐĞŶ�Ĩƺƌ�ĚĞŶ�KďƐƚďĂƵ�ŝŵ�PƚƐĐŚĞƌŐĞďŝĞƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϳ�

ϱ͘ϭ� �ĞĨŝŶŝƚŝŽŶ��ĞŐƌŝĨĨ�ͣ,ŽĐŚůĂŐĞŶŽďƐƚ͞�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϳ�

ϱ͘Ϯ� �ƵĨƐƚĞůůƵŶŐ�ƌĞŐŝŽŶƐƚǇƉŝƐĐŚĞƌ�ƵŶĚ�ŝŶƚĞƌĞƐƐĂŶƚĞƌ��ƉĨĞůͲ�ƵŶĚ��ŝƌŶĞŶƐŽƌƚĞŶ�Ĩƺƌ�ĚĂƐ�'ĞďŝĞƚ�͘͘͘͘�ϱϳ�

ϱ͘Ϯ͘ϭ� ^ŽƌƚĞŶƐƉŝĞŐĞů�ʹ��ƉĨĞů�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϵ�

ϱ͘Ϯ͘Ϯ� ^ŽƌƚĞŶƐƉŝĞŐĞů�Ͳ���ŝƌŶĞŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϲ�

ϲ� �ƵƐĂŵŵĞŶĨĂƐƐƵŶŐ�ƵŶĚ��ƵƐďůŝĐŬ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϴ�

ϳ� >ŝƚĞƌĂƚƵƌǀĞƌǌĞŝĐŚŶŝƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϬ�

ϴ� �E,�E'�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϮ�
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�� (,1/(,781*�81'�=,(/6(7=81*�

�
,P�gWVFKHUJHELHW�ZXUGH�WURW]�GHU�K|KHUHQ�/DJH�XQG�GHV�UDXHQ�.OLPDV�VHLW�GHU�%HVLHGHOXQJ�
GHV�0HQVFKHQ�2EVWEDX�EHWULHEHQ��YRUZLHJHQG�]XU�6HOEVWYHUVRUJXQJ��$XIJUXQG�GHU�H[WHQVLYHQ�
1XW]XQJ�XQG�QLFKW�YRUKDQGHQHQ�,QWHQVLYLHUXQJ�ZDU�HV�P|JOLFK��GDVV�ELV�KHXWH�YLHOH�DOWH�
2EVWVRUWHQ��GLH�VLFK�DQ�GLH�NOLPDWLVFKHQ�%HGLQJXQJHQ�GHU�5HJLRQ�DQJHSDVVW�KDEHQ��DXI�+|IHQ�
XQG�LQ�*lUWHQ�HUKDOWHQ�EOHLEHQ�NRQQWHQ��9RU�GLHVHP�+LQWHUJUXQG�EHVFKlIWLJW�VLFK�GHU�
1DWXUSDUN�gWVFKHU��7RUPlXHU�VFKRQ�VHLW�HLQLJHQ�-DKUHQ�PLW�GHP�3URMHNW�+RFKODJHQREVW��XP�
GLHVHQ�6FKDW]�GHU�9LHOIDOW�DQ�2EVW�XQG�GHU�HUKDOWHQHQ��DQJHSDVVWHQ�6RUWHQ�DXV]XIRUVFKHQ��VLFK�
I�U�GLH�(UKDOWXQJ�HLQ]XVHW]HQ�XQG�VFKOLH�OLFK�GXUFK�9HUPHKUXQJ�PLWWHOV�9HUHGHOXQJ�I�U�GLH�
EUHLWH�%HY|ONHUXQJ�]XU�9HUI�JXQJ�]X�VWHOOHQ��
�
,Q�HLQHU�=XVDPPHQDUEHLW�YRQ������ELV������PLW�GHP�1DWXUSDUN�VROOHQ�DXI�DXVJHZlKOWHQ�
6WDQGRUWHQ�LQ�GHQ�I�QI�*HPHLQGHQ�UXQG�XP�GHQ�gWVFKHU�GLH�YRUKDQGHQHQ�2EVWElXPH��YRU�
DOOHP�$SIHO��DEHU�QDFK�0|JOLFKNHLW�DXFK�DQGHUH�$UWHQ��ZLH�%LUQH��=ZHWVFKNH�XQG�.ULHFKHUO��
HUIDVVW��GLH�6RUWHQ�EHVWLPPW�XQG�GHUHQ�(LJHQVFKDIWHQ�VRZLH�1XW]XQJVHLJQXQJ�HUIRUVFKW�
ZHUGHQ���
,Q�)RUP�YRQ�6RUWHQEOlWWHUQ�VROOHQ�UHJLRQVW\SLVFKH�/HLWVRUWHQ�GHILQLHUW�XQG�GHUHQ�0HUNPDOH�
XQG�(LJHQVFKDIWHQ�EHVFKULHEHQ�ZHUGHQ��
$OV�*UXQGODJH�]XU�(UKDOWXQJ�XQG�9HUPHKUXQJ�VROOHQ�GLH�JHIXQGHQHQ�%lXPH�NDUWLHUW�XQG�
GLJLWDO�YHURUWHW�ZHUGHQ��XP�YRU�DOOHP�EHVRQGHUV�LQWHUHVVDQWH�6RUWHQ�]XJOHLFK�DOV�0XWWHUElXPH�
I�U�GLH�*HZLQQXQJ�YRQ�(GHOUHLVHUQ�DXIILQGHQ�XQG�YHUZHQGHQ�]X�N|QQHQ��8QWHU�$QQDKPH��
GDVV�UHJLRQVW\SLVFKHQ�6RUWHQ�YRU]XILQGHQ�VLQG��LVW�HLQH�'HILQLWLRQ�GHV�%HJULIIV�
Ä+RFKODJHQREVW³�]X�HUDUEHLWHQ�XQG�QDFK�0|JOLFKNHLW�ZLVVHQVFKDIWOLFK�]X�HWDEOLHUHQ��
�
�
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�

�� 0(7+2',.�

�

���� 352-(.7*(%,(7�
'DV�3URMHNWJHELHW�Ä+RFKODJHQREVW³�XPIDVVW�GLH�5HJLRQHQ�E]Z��*HPHLQGHQ�$QQDEHUJ��
6W��$QWRQ��3XFKHQVWXEHQ��0LWWHUEDFK�XQG�*DPLQJ�UXQG�XP�GHQ������P�KRKHQ�gWVFKHU�
�$EELOGXQJ�����
�

�
$EELOGXQJ����*HPHLQGHQ�LP�3URMHNWJHELHW��PRGLIL]LHUW�QDFK�QRH�JY�DWODV�DW��

�

���� %$806,&+781*�81'�6$00/81*�921�)58&+7352%(1�925�257�
,P�8QWHUVXFKXQJV]HLWUDXP�ZXUGHQ�LQVJHVDPW����+|IH��DXVJHZlKOW�XQG�DXIJHWHLOW�DXI�GLH�
YHUVFKLHGHQHQ�*HPHLQGHQ�LP�3URMHNWJHELHW�LQ�$EVSUDFKH�PLW�+HULEHUW�3IHIIHU��
1DWXUYHUPLWWOHU�LP�1DWXUSDUN�gWVFKHU�7RUPlXHU�XQG�RUWVNXQGLJH�3HUVRQ��XQG�QDFK�
$EVSUDFKH�PLW�GHQ�+RIEHVLW]HUQ��P|JOLFKVW�]XU�(UQWH]HLW�GHU�)U�FKWH�EHVXFKW��=XVlW]OLFK�
ZXUGHQ�QRFK�(LQ]HOElXPH�RGHU�)U�FKWH�YRQ�DQGHUHQ�+|IHQ�E]Z��6WDQGRUWHQ�LQQHUKDOE�GHV�
$XIQDKPHJHELHWV�DXIJHQRPPHQ��
�
%HLP�5XQGJDQJ�DXI�GHP�+RIJHOlQGH�E]Z��LP�*DUWHQ�ZXUGHQ�GLH�I�U�GDV�3URMHNW�LQWHUHVVDQWHQ�
2EVWJHK|O]H�QDFKHLQDQGHU�DXIJHQRPPHQ��)RWRV�XQG�1RWL]HQ�]X�%lXPHQ�XQG�)U�FKWHQ�
IHVWJHKDOWHQ�XQG�DOV�*UXQGODJH�]XU�%DXPNDUWLHUXQJ�LQ�JHGUXFNWH�/XIWELOGHU��GLH�VHLWHQV�GHV�
$XIWUDJJHEHUV�EHUHLWJHVWHOOW�ZXUGHQ��HLQJH]HLFKQHW��,P�-DKU������ZXUGHQ�GLH�$XI]HLFKQXQJHQ�
DXI�GHQ�6WDQGRUWHQ�LP�%HVLW]�GHU�%XQGHVIRUVWH��)OlFKHQ�UXQGXP�PHLVW�YHUSDFKWHWH�+|IH��
]XVlW]OLFK�XQWHUVW�W]W�GXUFK�HLQ�1DYLJDWLRQVSURJUDPP��2UX[��0DSV���GDV�-RKDQQHV�'LJUXEHU�
YHUZHQGHW��HLQ�RUWVNXQGLJHU�0LWDUEHLWHU�GHU�%XQGHVIRUVWH��GHU�XQV�EHJOHLWHW�KDW���
'HU�*UR�WHLO�GHU�+|IH�XQG�)XQGRUWH�GHU�3UREHQ�OLHJW�]ZLVFKHQ���������+|KHQPHWHU��QXU�
ZHQLJH�GDUXQWHU��+RI�5RVHQVWHLQ�XQG�GLH�:LHVH�EHL�(UODXIERGHQ�OLHJHQ�DXI�HWZD�����P�
6HHK|KH��6WDQGRUW�2EHUKRI�QRFK�HWZDV�GDUXQWHU�����P��XQG�VLQG�GDKHU�HWZDV�EHJ�QVWLJWHU�



ϳ�
�

KLQVLFKWOLFK�GHU�+|KHQODJH��7DEHOOH�����'LH�$QJDEH�GHU�+|KHQPHWHU�ZXUGH��EHU�GHQ�2QOLQH�
7RRO�Ä1g�$WODV³�GHV�/DQGHV�1LHGHU|VWHUUHLFK�LP�5DKPHQ�GHU�%DXPNDUWLHUXQJ�DEJHUXIHQ��
�
7DEHOOH����+|IH�E]Z��6WDQGRUWH�GHU�3UREHQDKPHQ�LQ�GHQ�*HPHLQGHQ�
�
'ĞŵĞŝŶĚĞ� ,ŽĨŶĂŵĞͬ^ƚĂŶĚŽƌƚ� ^ĞĞŚƂŚĞ� �ĂƚƵŵ�ĚĞƌ��ĞƐƵĐŚĞ�ďǌǁ͘�WƌŽďĞŶĂŚŵĞŶ�
�ŶŶĂďĞƌŐ�� 'ƌƵďĞƌ� ϳϰϯ�ŵ� ϭϳ͘��ƵŐ͕͘�Ϯϰ͘�^ĞƉ͘�ϮϬϭϴ͕�Ϯϭ͘��ƵŐ͘�ϮϬϭϵ�

,ĂƵƐ�Ăŵ�^ƚĞŝŶ� ϳϯϬ�ŵ� ϭϳ͘��ƵŐ͕͘�Ϯϰ͘�^ĞƉ͘�ϮϬϭϴ͕�Ϯϭ͘��ƵŐ͘�ϮϬϭϵ�
tĞŝƐŚŽĨ� ϴϱϭ�ŵ� ϭϳ͘��ƵŐ͘�ϮϬϭϴ�ƵŶĚ�Ϯϰ͘�^ĞƉ͘�ϮϬϭϴ�
dƌĞƉƐĐŚ� ϴϳϮ�ŵ� ϱ͘�^ĞƉ͘�ϮϬϭϴ�
&ƌĂƵĞŶŚŽĨ� ϴϬϴ�ŵ� Ϯϰ͘�^ĞƉ͘�ϮϬϭϴ�
Η�Ŷ�ĚĞƌ�'ĂƐƐĞŶΗ� ϴϮϵ�ŵ� ϱ͘�^ĞƉ͘�ϮϬϭϴ�

� <ůĞŝŶŽƌƚ� ϴϴϳ�ŵ� Ϯϭ͘��ƵŐ͘�ϮϬϭϵ�
� ^ƚĞŝŶǁĂŶĚ�;�ŶŶĂďĞƌŐͿ� ϴϰϲ�ŵ� Ϯϭ͘��ƵŐ͘�ϮϬϭϵ�
� <ůĞŝŶ�>ĂƐƐŝŶŐ� ϴϯϲ�ŵ� �������������ͲͲͲͲ����ϭ�
� ^ƉŝŶĚůŚŽĨ� ϴϱϬ�ŵ� ��������ͲͲͲͲ����ϭ�
� &ĂŚƌŶďĞƌŐĞƌ�� ����ͲͲͲͲ� ��������ͲͲͲͲ����ϭ�
^ƚ͘��ŶƚŽŶ�Ă͘�Ě͘�:ĞƘŶŝƚǌ� ZŽƐĞŶƐƚĞŝŶ� ϱϳϰ�ŵ� ϭϳ͘��ƵŐ͘�ϮϬϭϴ�ƵŶĚ�ϭϭ͘�^ĞƉƚ͘ϮϬϭϵ�
WƵĐŚĞŶƐƚƵďĞŶ� ,ŽĨĞŐŐĞƌ� ϳϬϬ�ŵ� Ϯϱ͘�^ĞƉ͘�ϮϬϭϴ�

^ƉŝĞůŵĂŶŶďƵĚĞƌ� ϴϵϱ�ŵ� Ϯϱ͘�^ĞƉ͘�ϮϬϭϴ�
<ĂƌŶĞƌ� ϲϱϰ�ŵ� Ϯϱ͘�^ĞƉ͘�ϮϬϭϴ�

� 'ƂƐŝŶŐ�tĞŝĚĂĐŚŐƌĂďĞŶ� ϳϲϴ�ŵ� ��������ͲͲͲͲ���ϭ�
� 'ƂƐŝŶŐ�DĂŝƐďƵĚĞƌ�� ϳϴϬ�ŵ� ��������ͲͲͲͲ���ϭ�
� tŝĞƐĞ��ƌůĂƵĨďŽĚĞŶ� ϱϱϬ�ŵ� Ϯϱ͘�^ĞƉ͘�ϮϬϭϴ�
DŝƚƚĞƌďĂĐŚ� ^ĞƉƉůďĂƵĞƌ� ϴϲϮ�ŵ� Ϯϱ͘�^ĞƉ͘�ϮϬϭϴ�

Η�ƵĨ�ĚĞƌ��ďĞŶΗ� ϴϱϭ�ŵ� Ϯϱ͘�^ĞƉ͘�ϮϬϭϴ�
WĞƚĞƌďĂƵĞƌ� ϴϱϭ�ŵ� Ϯϱ͘�^ĞƉ͘�ϮϬϭϴ�
DŽĂƌŚŽĨŐƌƺŶĚĞ� ϴϬϭ�ŵ� ��������ͲͲͲͲ���ϭ�

� ^ĐŚƵƚǌŚĂƵƐ�sŽƌĚĞƌƂƚƐĐŚĞƌ� ϴϴϱ�ŵ� ��������ͲͲͲͲ����ϭ�
'ĂŵŝŶŐ�� <ĞƌƐĐŚďĂƵŵ� ϴϬϬ�ŵ� ϱ͘�ƵŶĚ�Ϯϰ͘�^ĞƉ͘�ϮϬϭϴ�ƵŶĚ�ϭϭ͘�^ĞƉƚ͘ϮϬϭϵ�

^ĐŚƂŶǁĂůĚ� ϴϰϵ�ŵ� Ϯϰ͘�^ĞƉ͘�ϮϬϭϴ�ƵŶĚ�ϭϭ͘�^ĞƉƚ͘�ϮϬϭϵ�
� tƵƚǌů� ϲϬϮ�ŵ� Ϯϱ͘��ƵŐ͘�ϮϬϮϬ�
� ,ĂďĞƌůĞ� ϲϯϱ�ŵ� Ϯϱ͘��ƵŐ͘�ϮϬϮϬ�
� ^ƚĞŝŶǁĂŶĚ�;'ĂŵŝŶŐͿ� ϴϭϯ�ŵ� Ϯϱ͘��ƵŐ͘�ϮϬϮϬ�
� &ĞƵĐŚƚƌŝĞŐĞů� ϴϰϮ�ŵ� Ϯϱ͘��ƵŐ͘�ϮϬϮϬ�
� KďĞƌŚŽĨ� ϰϵϬ�ŵ� Ϯϱ͘��ƵŐ͘�ϮϬϮϬ�ƵŶĚ�ϭϱ͘�^ĞƉƚ͘�ϮϬϮϬ�
� PůůŵćƵĞƌ� ϲϲϬ�ŵ� ϭϱ͘�^ĞƉƚ͘�ϮϬϮϬ�
� &ŝůǌŵŽŽƐ� ϱϮϭ�ŵ� ϭϱ͘�^ĞƉƚ͘ϮϬϮϬ�
��3UREHQ�HUKDOWHQ�YRQ�+HULEHUW�3IHIIHU�RGHU�$NWLRQVWDJ�+RFKODJHQREVW�
�

���� (575$*6/$*(�,1�'(1�352-(.7-$+5(1��
,P�-DKU�������JHQHUHOO�HLQ�JXWHV�2EVWMDKU�PLW�YLHO�)UXFKWEHKDQJ��NRQQWHQ�]DKOUHLFKH�
)UXFKWSUREHQ�DXI�DXVJHZlKOWHQ�6WDQGRUWHQ�DXIJHQRPPHQ�XQG�XQWHUVXFKW�ZHUGHQ��$XIJUXQG�
GHV�VWDUNHQ�%HKDQJHV�LP�9RUMDKU��$OWHUQDQ]��XQG�VWDUNHU�6SlWIU|VWH�JDE�HV�LP�-DKU������QXU�
ZHQLJ�)UXFKWEHKDQJ�LP�*HELHW��GLH�%lXPH�ZDUHQ�YRUZLHJHQG�OHHU��6R�NRQQWHQ������QXU�
ZHQLJH�)UXFKWSUREHQ�JHVDPPHOW�ZHUGHQ��%HL�5XQGJlQJHQ�DXI�EHUHLWV�EHNDQQWHQ�+|IHQ�
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�*UXEHU��5RVHQVWHLQ��.HUVFKEDXP��XQG�ZHLWHUHQ�QHXHQ�+|IHQ��6WHLQZDQG��$P�2UW��ZXUGHQ�
SXQNWXHOOH�(UWUDJVEHREDFKWXQJHQ�DQKDQG�HLQHU�6NDOD��� QLFKW�WUDJHQG�ELV�� �UHLFKWUDJHQG��
YRUJHQRPPHQ��XP�GLH�(UWUDJVODJH�E]Z��$OWHUQDQ]�EHREDFKWHWHU�%lXPH�]X�EHXUWHLOHQ��VLHKH�
GD]X�%HLODJH�6RUWHQEHVWLPPXQJ�XQG�%DXPNDUWLHUXQJ���
�����ZDU�ZLHGHUXP�HLQ�2EVWMDKU�PLW�YRUZLHJHQG�JXWHP�)UXFKWEHKDQJ�GHU�%lXPH��DOOHUGLQJV�
HKHU�QLHGHUVFKODJVUHLFK�XQG�IHXFKW��lKQOLFK�GHP�-DKU�������ZDV�ZLHGHUXP�3LO]NUDQNKHLWHQ�
EHJ�QVWLJWH��VLHKH�7DEHOOH�����
�

7DEHOOH����.OLPDGDWHQ�YRQ�0DULD]HOO�XP�GLH�2EVWEO�WH]HLW�LQ�GHQ�3URMHNWMDKUHQ�����������
�=$0*��������
�

ϮϬϭϴ�
� �

ϮϬϭϵ� �� �� ϮϬϮϬ� �� ��
�

�Ɖƌŝů� DĂŝ� :ƵŶŝ� �Ɖƌŝů�� DĂŝ� :ƵŶŝ� �Ɖƌŝů� DĂŝ� :ƵŶŝ�

DŝƚƚĞůǁĞƌƚ�ĚĞƌ�>ƵĨƚƚĞŵƉĞƌĂƚƵƌ�ŝŶ�Σ�� ϭϬ͕ϵ� ϭϯ͕ϯ� ϭϱ� ϲ͕ϴ� ϴ� ϭϴ͕ϵ� ϴ͕Ϯ� ϵ͕ϵ� ϭϰ͕ϱ�

�ďƐŽůƵƚĞƐ�DŝŶŝŵƵŵ�ĚĞƌ�>ƵĨƚƚĞŵƉĞƌĂƚƵƌ�ŝŶ�Σ�� ͲϮ� Ϯ͕ϲ� ϲ͕ϯ� Ͳϯ͕ϲ� Ͳϭ͕ϳ� ϴ͕Ϯ� ͲϬ͕ϲ� ϰ͕ϳ� ϵ͕ϲ�

DŽŶĂƚƐƐƵŵŵĞ�ĚĞƌ�EŝĞĚĞƌƐĐŚůćŐĞ�ŝŶ�ŵŵ� Ϯϴ� ϭϯϬ� Ϯϲϳ� ϯϳ� ϭϭϴ� ϴϭ� ϭϲ� ϭϯϳ� ϭϲϱ�

�
$Q�GHQ�6WDQGRUWHQ�ZXUGHQ�YRUZLHJHQG�bSIHO�XQG�7DIHO�%LUQHQ��GLH�LP�)RNXV�GHU�
SRPRORJLVFKHQ�%HVWLPPXQJVDUEHLWHQ�GLHVHV�3URMHNWHV�VWDQGHQ��VRZLH�HLQLJH�3UXQXV�$UWHQ�
DXIJHQRPPHQ�XQG�XQWHUVXFKW���
7HLOZHLVH�NRQQWHQ�6RUWHQ�GLUHNW�YRU�2UW�YRQ�XQV�EHVWLPPW�ZHUGHQ��+LQZHLVH�GHU�%HVLW]HU�]X�
)UXFKW�E]Z��%DXPHLJHQVFKDIWHQ��9HUZHQGXQJ�XVZ��ZDUHQ�GD]X�WHLOZHLVH�KLOIUHLFK��
*HJHEHQHQIDOOV�ZXUGHQ�)UXFKWSUREHQ�YRU�2UW�JHVDPPHOW�]XU�ZHLWHUHQ�%HVFKUHLEXQJ�XQG�
$QDO\VH�LP�/DERU�GHV�,QVWLWXWV��)DOOV�YRUKDQGHQ�ZXUGHQ����)U�FKWH��%DXP�SHU�+DQG�RGHU�
PLWWHOV�$SIHOSIO�FNHU�DOV�UHSUlVHQWDWLYH�6WLFKSUREH�JHHUQWHW��LQ�HLQLJHQ�)lOOHQ�ZDU�GLH�
(UQWHPHQJH�JHULQJHU��PDQFKH�%lXPH�ZDUHQ��EHUKDXSW�RKQH�(UWUDJ���
�
1HEHQ�GHQ�YRU�2UW�VHOEVW�JHHUQWHWHQ�3UREHQ�ZXUGHQ�]XVlW]OLFK�YRQ�+HULEHUW�3IHIIHU�)U�FKWH�
JHVDPPHOW�XQG�XQV�]XU�9HUI�JXQJ�JHVWHOOW��'LHV�EHWUDI�YRU�DOOHP�6RUWHQ��GLH�]ZLVFKHQ�GHQ�
(UKHEXQJVIDKUWHQ�]X�HUQWHQ�ZDUHQ�RGHU�6WDQGRUWH��ZR�QXU�HLQ]HOQH�3UREHQ�LQWHUHVVDQW�ZDUHQ��
XQG�HLQ�+RIEHVXFK�QLFKW�VLQQYROO�HUVFKLHQ��
$X�HUGHP�NRQQWHQ�]XP�$NWLRQVWDJ�Ä+RFKODJHQREVW³�GHV�1DWXUSDUNV�gWVFKHU�±�7RUPlXHU��DP�
�������������WHLOZHLVH�IHKOHQGH�RGHU�]XVlW]OLFKH�3UREHQ�GHV�$XIQDKPHJHELHWV�HLQJHKROW�
ZHUGHQ��
�
'LH�JHVDPPHOWHQ�)UXFKWSUREHQ�ZXUGHQ�ELV�]XU�8QWHUVXFKXQJ�LP�.�KOUDXP�GHV�,QVWLWXWV�I�U�
:HLQ��XQG�2EVWEDX�DQ�GHU�%2.8�LQ�:LHQ�EHL�HLQHU�7HPSHUDWXU�YRQ����&�JHODJHUW��
�

���� %$80.$57,(581*�
$XI�*UXQGODJH�GHU�YRU�2UW�JHVDPPHOWHQ�1RWL]HQ�ZXUGHQ�GLH�/XIWELOGHU��EHUDUEHLWHW�XQG�
GDUDXV�3OlQH�I�U�GLH�HLQ]HOQHQ�6WDQGRUWH�HUVWHOOW��
-HGHU�%DXP�ZXUGH�PLW�HLQHU�1XPPHU�YHUVHKHQ�XQG�LQ�GDV�/XIWELOG�HLQJHWUDJHQ��I�U�MHGHQ�
6WDQGRUW�ZXUGH�HLQH�GD]XJHK|ULJH�7DEHOOH�PLW�6RUWHQQDPH�RGHU�$UEHLWVEH]HLFKQXQJ�XQG�
HWZDLJHQ�%HPHUNXQJHQ�HUVWHOOW��(LQH�JHSODQWH�9HURUWXQJ�PLWWHOV�*,6�'DWHQ�ZDU�YRQ�6HLWH�GHU�
+RIEHVLW]HU�QLFKW�HUZ�QVFKW��GLH�EHVFKULIWHWHQ�/XIWELOGHU�ZXUGHQ�SHU�6FDQ�GLJLWDOLVLHUW��
'LH�XQWHU�%HVLW]�GHU�%XQGHVIRUVWH�VWHKHQGHQ�6WDQGRUWH�ZXUGHQ�PLW�HLQHP�
1DYLJDWLRQVSURJUDPP��2UX[0DSV��GLJLWDO�DXIJHQRPPHQ��6LH�GLHQWH�DOV�*UXQGODJH�I�U�GLH�
(UVWHOOXQJ�GHU�YRUKLQ�HUZlKQWHQ�%HVFKULIWXQJ�GHU�/XIWELOGHU��GLH�SHU�6FDQ�GLJLWDOLVLHUW�



ϵ�
�

ZXUGHQ��'LH�.DUWLHUXQJ�VWHOOWH�VLFK�EHL�VHKU�GLFKWHQ�%DXPEHVWlQGHQ�RGHU�EHL�%lXPHQ�DP�
:DOGUDQG�DOV�VFKZLHULJ�KHUDXV��GD�GLH�%DXPNURQHQ�RIWPDOV�JUR�H�6FKDWWHQ�ZHUIHQ�XQG�LQ�GHQ�
/XIWELOGHUQ�WHLOZHLVH�LQHLQDQGHU��EHUJHKHQ��$X�HUGHP�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�HV�DXFK�
EHL�GHU�$XIQDKPH�PLW�GHP�1DYLJDWLRQVSURJUDPP�]X�$EZHLFKXQJHQ�YRQ�ELV�]X����0HWHUQ�
NRPPHQ�NDQQ��%HVRQGHUV�DP�6WDQGRUW�gOPlXHU�ZDUHQ�$EZHLFKXQJHQ�GHU�.DUWLHUXQJVSXQNWH�
LP�1DYLJDWLRQVSURJUDPP�]X�YHU]HLFKQHQ��GLH�QDFKIROJHQGH�(LQ]HLFKQXQJ�LQ�GDV�/XIWELOG�ZDU�
VHKU�VFKZLHULJ��ZHVKDOE�GLH�.DUWLHUXQJVNDUWH�GHV�1DYLJDWLRQVSURJUDPPV�2UX[0DSV�
]XVlW]OLFK�LQ�GHU�%HLODJH�6RUWHQEHVWLPPXQJ�XQG�%DXPNDUWLHUXQJ�EHLJHI�JW�LVW���
�

���� $86:$+/�921�0877(5%b80(1�=85�*(:,1181*�921�('(/5(,6(51�)h5�
(5+$/7(16:h5',*(�6257(1�

)�U�6RUWHQ��GLH�DOV�HUKDOWHQV��XQG�YHUPHKUXQJVZ�UGLJ�I�U�GDV�3URMHNWJHELHW�HUDFKWHW�ZXUGHQ��
LVW�HLQH�3ODNHWWH�]XU�:LHGHUHUNHQQXQJ�XQG�,GHQWLIL]LHUXQJ�YRUJHVHKHQ��XP�LQ�9HUELQGXQJ�PLW�
GHU�%DXPNDUWLHUXQJ�LQ�GHQ�/XIWELOGHUQ��HLQ�:LHGHUDXIILQGHQ�GHV�%DXPHV�]XU�*HZLQQXQJ�YRQ�
(GHOUHLVHUQ�]X�JHZlKUOHLVWHQ��'LH�$XVZDKO�HUIROJWH�I�U�UHJLRQDOW\SLVFKH�6RUWHQ�XQG�I�U�
6RUWHQ��GLH�HKHU�VHOWHQ�YRUNRPPHQ�XQG��EHU�%DXPVFKXOHQ�VFKZHU�RGHU�JDU�QLFKW�HUKlOWOLFK�
VLQG��,P�-DKU������ZXUGHQ�ZlKUHQG�GHU�3UREHQDXIQDKPH�EHUHLWV�HLQLJH�3ODNHWWHQ�YRU�2UW�
YHUJHEHQ��,Q�GHQ�ZHLWHUHQ�-DKUHQ�XQG�LP�/DXIH�GHU�8QWHUVXFKXQJHQ�LP�/DERU�ZXUGHQ�ZLU�DXI�
ZHLWHUH�LQWHUHVVDQWH�XQG�YHUPHKUXQJVZ�UGLJH�6RUWHQ�DXIPHUNVDP��GLH�DOV�5HLVHUVFKQLWWElXPH�
YRUJHVHKHQ�VLQG��DEHU�QRFK�QLFKW�PDUNLHUW�ZXUGHQ��
=XU�0DUNLHUXQJ�ZXUGH�GLH�3ODNHWWH�YRUVLFKWLJ�PLW�HLQHP�NXU]HQ�1DJHO�LQ�GLH�5LQGH�GHV�
%DXPHV�HLQJHKlPPHUW��ORFNHU�JHQXJ��XP�HLQ�(LQZDFKVHQ�]X�YHUKLQGHUQ�XQG�HLQ�
XQJHKLQGHUWHV�:HLWHUZDFKVHQ�GHV�%DXPHV�]X�HUP|JOLFKHQ��$EELOGXQJ�����
(V�ZXUGHQ�]ZHL�1XPPHUQVHULHQ�DQ�3ODNHWWHQ��YRQ����IRUWODXIHQG��YHUZHQGHW��HLQH�6HULH�I�U�
GLH�1XPPHULHUXQJ�GHU�5HLVHUVFKQLWWElXPH�GHU�*HPHLQGHQ�$QQDEHUJ��0LWWHUEDFK�XQG�
3XFKHQVWXEHQ��GLH�DQGHUH�6HULH�I�U�GLH�*HPHLQGHQ�*DPLQJ�XQG�6W��$QWRQ�D��G��-H�QLW]���
'LH�5HLKHQIROJH�GHU�1XPPHULHUXQJ�IROJWH�NHLQHP�EHVWLPPWHQ�6FKHPD��VRQGHUQ�ZXUGH�
EHJLQQHQG�YRQ�Ä��³�IRUWODXIHQG�EHL�GHQ�+RIEHVLFKWLJXQJHQ�YHUJHEHQ��
�

�
�

$EELOGXQJ����0DUNLHUXQJ�HLQHV�5HLVHUVFKQLWWEDXPHV�PLW�HLQHU�3ODNHWWH�
�

���� $1$/<6(�'(5�)58&+7352%(1��
'LH�$XIDUEHLWXQJ�GHU�)UXFKWSUREHQ�HUIROJWH��LP�/DERU�GHV�,QVWLWXWV�LQ�:LHQ��DQ�PHKUHUHQ�
7DJHQ�HQWZHGHU�XQPLWWHOEDU�QDFK�GHQ�3UREHQDKPHQ�RGHU�QDFK�.�KOODJHUXQJ�]XP�XQJHIlKUHQ�
5HLIH]HLWSXQNW�XQG�XPIDVVWH�HLQH�%HVFKUHLEXQJ��/DERUPHVVXQJHQ��)RWRGRNXPHQWDWLRQ�GHU�
JHVDPPHOWHQ�)UXFKWSUREHQ�XQG�QDFK�0|JOLFKNHLW�HLQH�6RUWHQEHVWLPPXQJ���
�



ϭϬ�
�

������ %(6&+5(,%81*�81'�6257(1%(67,0081*�'(5�)58&+7352%(1��
'LH�%HVFKUHLEXQJ�GHU�)UXFKWSUREHQ�HUIROJWH�DXI�*UXQGODJH�YRQ�6RUWHQEHVFKUHLEXQJVEOlWWHUQ�
�VLHKH�$QKDQJ��GHV�,QVWLWXWV�I�U�:HLQ��XQG�2EVWEDX��ZHOFKH�GLH�GHU]HLW�LQ�gVWHUUHLFK�LQ�
$EVWLPPXQJ�PLW�GHU�$5*(�6WUHXREVW�JlQJLJHQ�XQG�ZLFKWLJVWHQ�%HVFKUHLEXQJVPHUNPDOH�
XPIDVVHQ��
�
%HVFKUHLEXQJVPHUNPDOH�EHL�.HUQREVW��$SIHO�XQG�%LUQH����
6WDQGRUW�GHU�3UREHQDKPH�XQG�%DXPQXPPHU��(UQWH��XQG�8QWHUVXFKXQJVGDWXP��
5HLIH]HLWSXQNW��/DJHUIlKLJNHLW��1XW]XQJVHLJQXQJ��3DUDPHWHU�]X�)UXFKWJU|�H��)UXFKWIRUP��
6WLHOEXFKW�XQG�6WLHO��.HOFKEXFKW�XQG�.HOFK��)DUEH�XQG�%HURVWXQJ��6FKDOHQEHVFKDIIHQKHLW��
.HUQJHKlXVH�XQG�6DPHQ��)UXFKWIOHLVFK�XQG�*HVFKPDFN��
�
%HVFKUHLEXQJVPHUNPDOH�EHL�6WHLQREVW��=ZHWVFKNH��.ULHFKHUO��0LUDEHOOH�������
6WDQGRUW�GHU�3UREHQDKPH�XQG�%DXPQXPPHU��(UQWH��XQG�8QWHUVXFKXQJVGDWXP��3DUDPHWHU�]X�
)UXFKWJU|�H��)UXFKWIRUP��6FKDOH��)UXFKWIOHLVFK��6WHLQ��)UXFKWIOHLVFK��$URPD�
�
%HL�GHU�%HVFKUHLEXQJ�GHU�)UXFKWSUREHQ�ZXUGH�MH�QDFK�:LFKWLJNHLW�GHU�6RUWH�XQG�$Q]DKO�
YRUKDQGHQHU�)U�FKWH�HQWZHGHU�HLQH�XPIDVVHQGH�%HVFKUHLEXQJ�RGHU�HLQH�.XU]EHVFKUHLEXQJ�
GXUFKJHI�KUW���
�
(LQH�XPIDVVHQGH�%HVFKUHLEXQJ�HUIROJWH�PLWWHOV�GHU�'DWHQDXIQDKPHEOlWWHU�XQG�ZXUGH�QXU�
YRUJHQRPPHQ��ZHQQ�JHQXJ�)U�FKWH�I�U�HLQH�DQJHPHVVHQH�6WLFKSUREH�]X�HUQWHQ�ZDUHQ��

Ͳ� EHL�KlXILJHU�JHIXQGHQHQ�6RUWHQ�LP�$XIQDKPHJHELHW��]�%��5RWHU�-XQJIHUQDSIHO��
:LQWHUUDPERXU��DQ�]XPLQGHVW�HLQHU�6WLFKSUREH��

Ͳ� EHL�VHOWHQ�YRUJHIXQGHQHQ��DEHU�I�U�GLHVHV�*HELHW�LQWHUHVVDQWHQ�6RUWHQ��GLH�WHLOZHLVH�
EHVWLPPEDU�E]Z��EHNDQQW�ZDUHQ��]�%��6LJQH�7LOOLVFK��RGHU�WHLOZHLVH�XQEHNDQQW�XQG�
]XU�JHQDXHQ�%HVWLPPXQJ�QRFKPDOV�YHULIL]LHUW�ZHUGHQ�P�VVHQ��

Ͳ� EHL�LQWHUHVVDQWHQ�/RNDOVRUWHQ�XQG�=XIDOOVVlPOLQJHQ��]�%��$QQDEHUJHU�0DVFKDQ]NHU��
*UDYHQVWHLQHU�6lPOLQJ����
�

(LQH�.XU]EHVFKUHLEXQJ�HUIROJWH�LQ�$QOHKQXQJ�DQ�GLH�%HVFKUHLEXQJVEOlWWHU�I�U�GLH�
XPIDVVHQGH�%HVFKUHLEXQJ��MHGRFK�ZXUGHQ�QXU�HLQLJH��DOV�ZLFKWLJ�HUDFKWHWH�0HUNPDOH�
�LQVEHVRQGHUH�*U|�H��)DUEH��*HVFKPDFN��NXU]�LQ�HLQHP�$EVDW]�]XVDPPHQJHIDVVW�

Ͳ� EHL�6RUWHQ��ZR�DXIJUXQG�]X�JHULQJHU�)UXFKWVW�FN]DKO�NHLQH�JUR�H�%HVFKUHLEXQJ�
P|JOLFK�ZDU��

Ͳ� EHL�KlXILJHU�JHIXQGHQHQ��PHLVW�JXW�EHNDQQWHQ�E]Z��EHVWLPPEDUHQ�6RUWHQ��]�%��
%RVNRRS���

Ͳ� EHL�6RUWHQ��GLH�DOV�XQLQWHUHVVDQW�HUDFKWHW�ZXUGHQ��DXIJUXQG�YRQ�YRU�2UW�RGHU�LP�/DERU�
IHVWJHVWHOOWHQ��XQHUZ�QVFKWHQ�(LJHQVFKDIWHQ��]�%��XQJHQLH�EDUH�)U�FKWH��

Ͳ� EHL�QHXHUHQ�6RUWHQ��GLH�I�U�GLHVHV�3URMHNW�XQLQWHUHVVDQW�VLQG�
�
=XVlW]OLFKH�%HPHUNXQJHQ�]X�GHQ�)UXFKWEHVFKUHLEXQJHQ�

Ͳ� (V�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�GLH�DQJHI�KUWHQ�'DWHQ�XQG�GLH�%HZHUWXQJHQ�GHU�6RUWHQ�
VLFK�OHGLJOLFK�DXI�GLH�YRQ�XQV�LP�5DKPHQ�GHV�3URMHNWHV�EH]RJHQHQ�)UXFKWSUREHQ�
EH]LHKHQ��G��K�P|JOLFKHUZHLVH�ILQGHQ�VLFK�LQ�GHU�/LWHUDWXU�DEZHLFKHQGH�
%HVFKUHLEXQJVPHUNPDOH�]X�HLQ��XQG�GHUVHOEHQ�6RUWH��

Ͳ� ��LVW�JOHLFK]XVHW]HQ�PLW�IHKOHQG�E]Z��QLFKW�YRUKDQGHQ�
�



ϭϭ�
�

'LH�6RUWHQEHVWLPPXQJ�HUIROJWH�GXUFK�GLH�$XWRUHQ��LQVEHVRQGHUH�$QGUHDV�6SRUQEHUJHU��
DXIJUXQG�YRQ�(UIDKUXQJVZLVVHQ��XQWHUVW�W]W�GXUFK�9HUJOHLFK�GHU�)U�FKWH�XQG�$EELOGXQJHQ�GHU�
6RUWHQEHVFKUHLEXQJHQ�LQ�GHU�/LWHUDWXU���
�

������ �0(6681*(1�$1�'(1�)5h&+7(1�
'LH�/DERUXQWHUVXFKXQJHQ�ZXUGHQ�]XJOHLFK�PLW�GHU�%HVFKUHLEXQJ�XQG�)RWRGRNXPHQWDWLRQ�GHU�
)UXFKWSUREHQ�YRUJHQRPPHQ��
'LH�QDFKIROJHQGHQ�0HVVXQJHQ�ZXUGHQ�DQ�MHZHLOV���)U�FKWHQ�EHL�DOOHQ�)UXFKWDUWHQ��GLH�I�U�
HLQH�XPIDQJUHLFKH�JUR�H�%HVFKUHLEXQJ�YRUJHVHKHQ�ZDUHQ��GXUFKJHI�KUW��%HL�6WHLQREVWDUWHQ�
ZXUGHQ�]XU�(UPLWWOXQJ�GHV�PLWWOHUHQ�)UXFKW��XQG�6WHLQJHZLFKWHV����)U�FKWH�KHUDQJH]RJHQ���
�
0LWWOHUHV�)UXFKWJHZLFKW�
'DV�*HZLFKW�YRQ�MHZHLOV���)U�FKWHQ�EHL�.HUQREVWDUWHQ�XQG����)U�FKWHQ�EHL�6WHLQREVWDUWHQ�
ZXUGH�PLW�HLQHU�HOHNWULVFKHQ�/DERUZDDJH��Ä)$�����6�GHU�)LUPD�6DUWRULXV³��DXI�J�JHQDX�
HUPLWWHOW�XQG�GDUDXV�GDV�PLWWOHUH�)UXFKWJHZLFKW�HUUHFKQHW��
�
)UXFKWJU|�H�
=XU�(UPLWWOXQJ�GHU�)UXFKWJU|�H��ZXUGHQ�DQ�MHZHLOV���)U�FKWHQ�/lQJH��+|KH�GHU�)UXFKW���
'LFNH�XQG�%UHLWH��4XHUGXUFKPHVVHU�DQ�GHU�GLFNVWHQ�6WHOOH�LP�UHFKWHQ�:LQNHO�]XHLQDQGHU��
PLWKLOIH�HLQHU�GLJLWDOHQ�6FKLHEOHKUH��)LUPD�:RUN]RQH��JHPHVVHQ���
$XV�GHQ�HUPLWWHOWHQ�:HUWHQ�ZXUGH�PLWKLOIH�GHU�)RUPHO��+|KH���%UHLWH�[�'LFNH��GHU�
)UXFKWIRUPLQGH[��DOV�0D��I�U�GLH�*HVWDOW�GHU�)UXFKW��HUUHFKQHW��(LQ�,QGH[ZHUW�YRQ���EHGHXWHW��
GDVV�GLH�)UXFKW�JOHLFK�KRFK�ZLH�EUHLW��DOVR�JOHLFKPl�LJ�UXQG�LVW��-H�JU|�HU�GHU�:HUW��EHU���
OLHJW��GHVWR�K|KHU�XQG�MH�QLHGULJHU�XQWHU����GHVWR�EUHLWHU�LVW�HLQH�)UXFKW�JHEDXW��
�
6WLHOOlQJH�XQG�±GLFNH�
'LH�6WLHOOlQJH�XQG��GLFNH�ZXUGH�HEHQIDOOV�PLW�HLQHU�GLJLWDOHQ�6FKLHEOHKUH��)LUPD�:RUN]RQH��
EHL�MHZHLOV���)U�FKWHQ�HUPLWWHOW�XQG�GDUDXV�GHU�0LWWHOZHUW�HUUHFKQHW��
�
*HKDOW�DQ�O|VOLFKHU�7URFNHQVXEVWDQ]���%UL[��
hEHU�GHQ���%UL[�:HUW�ZLUG�GHU�*HKDOW�DQ�O|VOLFKHU�7URFNHQVXEVWDQ]��=XFNHU��0LQHUDOLHQ��
9LWDPLQH��)UXFKWVlXUHQ��LQ�HLQHU�ZlVVULJHQ�/|VXQJ�HUPLWWHOW��(U�NDQQ�LQGLUHNW�DXFK�DOV�0D��
I�U�GHQ�=XFNHUJHKDOW�KHUDQJH]RJHQ�ZHUGHQ��'LH�%HVWLPPXQJ�HUIROJWH�PLW�HLQHP�DXI�
6DFFKDURVH�JHHLFKWHQ�GLJLWDOHQ�5HIUDNWRPHWHU��Ä35����³��)LUPD�$WDJR���'D]X�ZXUGH�HLQH�
G�QQH�)UXFKWIOHLVFK��RGHU�6DIWVFKLFKW�DXI�GLH�0HVVIOlFKH�DXIJHWUDJHQ�XQG�GHU�:HUW�DEJHOHVHQ����
�

������ )272'2.80(17$7,21�
'LH�)RWRGRNXPHQWDWLRQ�HUIROJWH�DP�)HOG�XQG�LP�/DERU�GHV�,QVWLWXWV�PLW�HLQHU�1LNRQ�.DPHUD�
E]Z��HLQHU�&DQRQ�(26����'��PLW�7DPURQ�2EMHNWLY�������PP�I����������
� �



ϭϮ�
�

�� :,&+7,*(�)$.725(1�)h5�'(1�2%67%$8�,1�+2&+/$*(1�
$//*(0(,1�81'�)h5�'$6�352-(.7*(%,(7�,0�63(=,(//(1�

,Q�GLHVHP�.DSLWHO�VLQG�SULPlU�LQ�GHU�/LWHUDWXU�JHIXQGHQH�ZLFKWLJH�DOOJHPHLQH�$VSHNWH�I�U�GHQ�
$QEDX�LQ�+RFKODJHQ�GDUJHVWHOOW��ZREHL�]XP�7HLO�DXFK�VSH]LHOOH�%H]�JH�]X�(UIDKUXQJHQ�XQG�
YRQ�XQV�JHZRQQHQHQ�(UNHQQWQLVVHQ�DXV�XQVHUHP�3URMHNWJHELHW�KHUJHVWHOOW�ZXUGHQ��
�

���� ./,0$7,6&+(�%(621'(5+(,7(1�
'XUFK�GHQ�$QEDX�XQWHU�IUHLHP�+LPPHO��LVW�GHU�2EVWEDXP�GLUHNW�GHU�:LWWHUXQJ�DXVJHVHW]W�XQG�
YRP�YRUKHUUVFKHQGHQ�.OLPD�EHHLQIOXVVW��

8QWHU�.OLPD�YHUVWHKW�PDQ�GHQ�PLWWOHUHQ�=XVWDQG�GHU�$WPRVSKlUH�DQ�HLQHP�EHVWLPPWHQ�2UW�
RGHU�LQ�HLQHP�EHVWLPPWHQ�*HELHW��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP��'LH�HQWVFKHLGHQGHQ�)DNWRUHQ�
VLQG�GDEHL�YRU�DOOHP�7HPSHUDWXU��1LHGHUVFKODJ�XQG�:LQG��8PZHOWEXQGHVDPW���������

�

������ $//*(0(,1(�./,0$7,6&+(�(,1)/866)$.725(1�$8)�'(1�2%67%$8��
(LQ�HUVWHU�JUR�HU�(LQIOXVVIDNWRU�DXI�GHQ�2EVWEDX�LVW�QDW�UOLFK�GLH�7HPSHUDWXU��6LH�HQWVFKHLGHW�
XQWHU�DQGHUHP��EHU�GLH�/lQJH�GHU�9HJHWDWLRQVSHULRGH�XQG�GLH�+lXILJNHLW�YRQ�
)URVWHUHLJQLVVHQ��$OV�QlFKVWHV�EHHLQIOXVVW�GHU�1LHGHUVFKODJ�GHQ�2EVWEDX�DQ�HLQHP�2UW��+LHU�
VLQG�HV�YRU�DOOHP�GLH�1LHGHUVFKODJVYHUKlOWQLVVH�GLH�HQWVFKHLGHQG�VLQG�XQG�DXFK�GLH�
(UZlUPXQJ�XQG�'XUFKO�IWXQJ�GHV�%RGHQV�YHUlQGHUQ��1HEHQ�7HPSHUDWXU�XQG�:DVVHU�LVW�DXFK�
GLH�/XIWEHZHJXQJ�LQ�)RUP�YRQ�:LQGHQ�HLQ�ZLFKWLJHU�6WDQGRUWIDNWRU�I�U�GHQ�2EVWEDX��6R�VLQG�
JXW�GXUFKO�IWHWH�/DJHQ�ZHQLJHU�DQIlOOLJ�I�U�YHUVFKLHGHQH�3LO]NUDQNKHLWHQ��

:HQQ�PDQ�MHGRFK��EHU�GDV�.OLPD�DOV�(LQIOXVVIDNWRU�VSULFKW�PXVV�PDQ�EHU�FNVLFKWLJHQ��GDVV�
VLFK�GLHVHV�GXUFK�GHQ�.OLPDZDQGHO�lQGHUW��'LH�9HUlQGHUXQJ�GU�FNW�VLFK�YRU�DOOHP�LQ�)RUP�
YRQ�VWHLJHQGHQ�'XUFKVFKQLWWVWHPSHUDWXUHQ�XQG�HLQHU�+lXIXQJ�YRQ�H[WUHPHQ�
:HWWHUHUHLJQLVVHQ�DXV��+LW]H��XQG�7URFNHQVFKlGHQ�VRZLH�6WDUNQLHGHUVFKOlJH�XQG�
6SlWIURVWHUHLJQLVVH�N|QQHQ�]XQHKPHQG�]XP�3UREOHP�ZHUGHQ��'LH�%O�WH�XQG�(UQWH�GHU�
2EVWElXPH�ZLUG�VLFK�YHUIU�KHQ��'DGXUFK�ZHUGHQ�LQ�PDQFKHQ�5HJLRQHQ�QXQ�DXFK�VSlWHU�
UHLIHQGH�2EVWVRUWHQ�DXVUHLIHQ�N|QQHQ��DEHU�DXFK�QHJDWLYH�$XVZLUNXQJHQ�DXI�GLH�
/DJHUIlKLJNHLW�VLQG�]X�HUZDUWHQ��:lUPHEHG�UIWLJHUH�$UWHQ�ZLUG�PDQ�]XQHKPHQG�DXFK�LQ�
K|KHUHQ�XQG�Q|UGOLFKHUHQ�/DJHQ�DQEDXHQ�N|QQHQ��1HEHQ�GLHVHQ�GLUHNWHQ�(LQIO�VVHQ�
EHHLQIOXVVW�GHU�.OLPDZDQGHO�GHQ�2EVWEDX�DXFK�LQGLUHNW��EHU�HLQH�9HUlQGHUXQJ�GHV�
6FKDGHUUHJHUDXINRPPHQV��'LHUHQW���������

�

������ (,1)/866�'(5�+g+(1/$*(�$8)�'(1�2%67%$8�
1HEHQ�GHQ�PDNURNOLPDWLVFKHQ�(LQIO�VVHQ�EHHLQIOXVVW�DXFK�GLH�+|KHQODJH�GHQ�$QEDX�YRQ�
2EVW�PD�JHEOLFK��

:LH�EHUHLWV�HUZlKQW�N|QQHQ�WLHIH�:LQWHUWHPSHUDWXUHQ�LQ�UDXHQ�/DJHQ�6FKlGHQ�DQ�+RO]�XQG�
5LVVH�LP�6WDPPEHUHLFK�YHUXUVDFKHQ��'XUFK�6FKQHHODVW�NDQQ�HV�]XP�%UXFK�YRQ�$VWSDUWLHQ�
RGHU�JDQ]HQ�%lXPHQ�NRPPHQ��(LQHQ�LQGLUHNWHQ�(LQIOXVV�DXI�GLH�)UXFKWHQWZLFNOXQJ�KDW�GLH�
+|KHQODJH�GXUFK�PDQJHOQGH�:lUPHVWXQGHQ�XQG�HLQH�N�U]HUH�9HJHWDWLRQV]HLW��2EVW��GDV�LQ�
PDQFKHQ�-DKUHQ�QLFKW�DXVUHLIHQ�NDQQ�RGHU�HLQHQ�JHULQJHQ�*HKDOW�DQ�=XFNHU�RGHU�$URPHQ�KDW��
LVW�GLH�)ROJH��



ϭϯ�
�

'LH�+|KHQODJH�NDQQ�MHGRFK�DXFK�HUIUHXOLFKH�$XVZLUNXQJHQ�DXI�GHQ�2EVWEDX�KDEHQ��6R�
N|QQHQ�VLFK�GLH�JU|�HUHQ�7HPSHUDWXUXQWHUVFKLHGH�]XU�5HLIH]HLW�SRVLWLY�DXI�GLH�$XVIlUEXQJ�
GHU�)U�FKWH�DXVZLUNHQ��$XFK�GLH�EHUHLWV�DQJHVSURFKHQH�7KHPDWLN�GHV�.OLPDZDQGHOV�NDQQ�
QHXH�0|JOLFKNHLWHQ�I�U�GHQ�2EVWEDX�LQ�+RFKODJHQ�OLHIHUQ��:R�HV�LQ�YLHOHQ�*HJHQGHQ�EHUHLWV�
]X�ZDUP�I�U�HLQHQ�HUIROJUHLFKHQ�$SIHODQEDX�ZLUG��N|QQWH�HLQ�7HLO�GHU�3URGXNWLRQ�DXI�GLHVH�
N�KOHUHQ�/DJHQ�DXVJHODJHUW�ZHUGHQ��(LQ�ZHLWHUHU�9RUWHLO�GHV�2EVWDQEDXV�LQ�+RFKODJHQ�LVW�GDV�
YHUPLQGHUWH�6FKlGOLQJVDXINRPPHQ��9RU�DOOHP�GXUFK�KDUWH��NDOWH�:LQWHU�NDQQ�GLH�
$XVEUHLWXQJ�HLQHU�3RSXODWLRQ�YRQ�6FKDGRUJDQLVPHQ�WHLOZHLVH�HLQJHEUHPVW�ZHUGHQ��

�

������ '$6�0,.52./,0$�81'�6(,1�327(1=,$/�
'DV�0LNURNOLPD�EHVFKUHLEW�GHQ�5DXP�GHU�/XIW�LQ�%RGHQQlKH��'LHVHV�ZLUG�VWDUN�YRQ�GHQ�
*HJHEHQKHLWHQ�YRU�2UW�ZLH�+DQJQHLJXQJ��$XVULFKWXQJ��%RGHQHLJHQVFKDIWHQ�XQG�%HZXFKV�
EHHLQIOXVVW��%UDQG���������'DGXUFK�NDQQ�GDV�.OLPD�ORNDO��DXI�NOHLQHP�5DXP�VWDUNHQ�
6FKZDQNXQJHQ�XQWHUOLHJHQ��,P�0LWWHO�VLQNW�GLH�7HPSHUDWXU�EHL�VWHLJHQGHU�+|KH�XP������&�
SUR�����0HWHU��6R�JLOW�JUXQGVlW]OLFK��MH�K|KHU�HLQ�2EVWJDUWHQ�OLHJW��XPVR�JHULQJHU�VLQG�GLH�
GXUFKVFKQLWWOLFKHQ�7HPSHUDWXUHQ��'LHVH�KlQJHQ�DEHU�DXFK�VWDUN�YRQ�GHU�([SRVLWLRQ�DE��6R�
HUKlOW�HLQ�6�GKDQJ�EHLVSLHOVZHLVH�FD��GDV�9LHUIDFKH�DQ�6RQQHQVWUDKOXQJ�LP�9HUJOHLFK�]X�
HLQHP�1RUGKDQJ��HLQ�:HVW��RGHU�2VWKDQJ�GDV�'RSSHOWH��$XFK�KHL]W�LP�:LQWHU�GLH�6RQQH�
VWHLOH�)OlFKHQ�YLHO�VWlUNHU�DXI�DOV�IODFKH�7DOODJHQ��0LFKHOHWWL�HW�DO����������

0LW�GLHVHP�:LVVHQ��EHU�GDV�0LNURNOLPD�LP�+LQWHUNRSI�NDQQ�HLQH�VWDQGRUWDQJHSDVVWH�
2EVWDUWHQ��XQG�6RUWHQZDKO�QRFK�HIIL]LHQWHU�XPJHVHW]W�ZHUGHQ��:lUPHEHG�UIWLJHUH�$UWHQ�ZLH�
]XP�%HLVSLHO�%LUQHQ��:DOQ�VVH��.LUVFKHQ��0DULOOHQ�XQG�3ILUVLFKH�N|QQHQ�DXI�VRQQLJHQ�
6�GKlQJHQ�JHSIODQ]W�ZHUGHQ��VSlWIURVWDQIlOOLJH�7DOODJHQ�VROOWHQ�JHQHUHOO�YHUPLHGHQ�ZHUGHQ��

�

������ '$6�./,0$�,0�352-(.7*(%,(7��
'D�GDV�.OLPD�LP�3URMHNWJHELHW�UXQG�XP�GHQ�gWVFKHU�LQ�1LHGHU|VWHUUHLFK�QLFKW�GHP�.OLPD�
NODVVLVFKHU�2EVWEDXJHELHWH�GHU�JHPl�LJWHQ�%UHLWHQ�HQWVSULFKW��ZROOWHQ�ZLU�HV�HWZDV�JHQDXHU�
EHWUDFKWHQ��

$Q�GHQ�7HPSHUDWXU��XQG�1LHGHUVFKODJVNDUWHQ�gVWHUUHLFKV��$EELOGXQJHQ������LVW�HUVLFKWOLFK��
GDVV�VLFK�GDV�$OSLQH�.OLPD���LQ�DEJHVFKZlFKWHU�)RUP�±�UXQG�XP�GDV�gWVFKHUJHELHW�ELV�LQ�GDV�
V�GOLFKH�1LHGHU|VWHUUHLFK�]LHKW��'LHV�LVW�DXFK�DP�.OLPD�GHU�*HPHLQGHQ�UXQG�XP�GHQ�gWVFKHU�
GHXWOLFK�VS�UEDU���

�



ϭϰ�
�

�
$EELOGXQJ����0LWWOHUH�PRQDWOLFKH�7HPSHUDWXU�LP�-lQQHU�LP�=HLWUDXP��

����������LQ�gVWHUUHLFK��4XHOOH��=$0*������������
�

� �
$EELOGXQJ����0LWWOHUH�PRQDWOLFKH�7HPSHUDWXU�LP�-XOL�LP�=HLWUDXP��

����������LQ�gVWHUUHLFK��4XHOOH��=$0*��������
�



ϭϱ�
�

�
$EELOGXQJ����0LWWOHUHU�-DKUHVQLHGHUVFKODJ�LP�=HLWUDXP��

����������LQ�gVWHUUHLFK��4XHOOH��=$0*��������
�

5HSUlVHQWDWLY�I�U�GDV�.OLPD�UXQG�XP�GHQ�gWVFKHU�VROO�GLH�*HPHLQGH�0DULD]HOO�LQ�GHU�
6WHLHUPDUN�EHWUDFKWHW�ZHUGHQ��'RUW�EHILQGHW�VLFK�GLH�QlFKVWH�0HVVVWDWLRQ��ZHOFKH�
DXVVDJHNUlIWLJH�.OLPDGDWHQ�]XU�5HJLRQ�OLHIHUW���

'LH�5HJLRQ�LVW�JHSUlJW�YRQ�HLQHP�ZLQWHUNDOWHQ�XQG�LQVJHVDPW�QXU�Pl�LJ�VRPPHUZDUPHQ�ELV�
N�KOHQ��QLHGHUVFKODJVUHLFKHQ�.OLPD��$XI�HLQHU�+|KH�YRQ�����0HWHUQ�EHWUlJW�GLH�
GXUFKVFKQLWWOLFKH�-DKUHVWHPSHUDWXU������&��XQG�GLH�GXUFKVFKQLWWOLFKH�MlKUOLFKH�
1LHGHUVFKODJVVXPPH�����PP��$EELOGXQJ�����:LH�LQ�7DEHOOH���HUVLFKWOLFK��ZHLFKHQ�DNWXHOOHUH�
0HVVZHUWH�GHU�OHW]WHQ�]HKQ�-DKUH�YRQ�GLHVHQ�'XUFKVFKQLWWVZHUWHQ�HWZDV�DE��6R�ZDUHQ�GLH�
GXUFKVFKQLWWOLFKH�/XIWWHPSHUDWXU�XQG�GHU�GXUFKVFKQLWWOLFKH�-DKUHVQLHGHUVFKODJ�LP�
YHUJDQJHQHQ�-DKU]HKQW�K|KHU��$OOJHPHLQ�KDQGHOW�HV�VLFK�XP�HLQ�UHODWLY�VFKQHHVLFKHUHV�XQG�
YRU�DOOHP�LQ�7DOEHFNHQ�QHEHOUHLFKHV�*HELHW���

�

$EELOGXQJ����.OLPDGLDJUDPP�0DULD]HOO��URWH�/LQLH� �9HUODXI�GHU�PLWWOHUHQ�
0RQDWVWHPSHUDWXUHQ�LQ��&��EODXH�%DONHQ� �PLWWOHUHU�0RQDWVQLHGHUVFKODJ�LQ�PP���

4XHOOH��ZZZ�FOLPDWH�GDWD�FRP��
�



ϭϲ�
�

7DEHOOH����.OLPDGDWHQ�0DULD]HOO������������=$0*��������

�

���� 2%67%$8/,&+(�$63(.7(��
�

������ :$6�=(,&+1(7�+g+(17$8*/,&+(�2%676257(1�$86"�
�
'LH�)URVWIHVWLJNHLW�GHV�+RO]HV�LVW�EHL�GHQ�PHLVWHQ�$SIHOVRUWHQ�JHJHEHQ��DOOHUGLQJV�NDQQ�VLH�
EHL�DQGHUHQ�2EVWDUWHQ�HLQ�DXVVFKODJJHEHQGHV�.ULWHULXP�VHLQ��9RU�DOOHP�IU�KH�)U|VWH�LP�
+HUEVW�N|QQHQ�DQ�7ULHEHQ��GLH�QRFK�QLFKW�PLW�GHP�:DFKVWXP�DEJHVFKORVVHQ�KDEHQ��6FKlGHQ�
DQULFKWHQ��=XJOHLFK�VLQG�IU�K�DXVWUHLEHQGH�6RUWHQ�PHLVW�VWlUNHU�GXUFK�6SlWIU|VWH�JHIlKUGHW��
ZREHL�KLHU�GLH�(PSILQGOLFKNHLW�GHU�-XQJWULHEH�JHJHQ�EHU�)URVW�MH�QDFK�2EVWDUW�VWDUN�YDULLHUW��
6R�VLQG�GLH�)URVWIHVWLJNHLW�GHV�+RO]HV�DOOJHPHLQ��HLQ�VSlWHU�$XVWULHE�XQG�HLQ�IU�KHU�
7ULHEDEVFKOXVV�(LJHQVFKDIWHQ��GLH�I�U�6RUWHQ�LQ�+RFKODJHQ�JHZ�QVFKW�VLQG��
1HEHQ�HLQHP�VSlWHQ�$XVWULHE�VSLHOW�YRU�DOOHP�GHU�%O�WH]HLWSXQNW�HLQH�HQWVFKHLGHQGH�5ROOH��-H�
VSlWHU�HLQH�6RUWH�EO�KW��XPVR�ZHQLJHU�JHIlKUGHW�LVW�VLH�JHJHQ�EHU�6SlWIURVW��$XFK�GLH�
)URVWIHVWLJNHLW�GHU�%O�WH�XQWHUVFKHLGHW�VLFK�XQWHU�GHQ�HLQ]HOQHQ�2EVWDUWHQ�XQG��VRUWHQ��
6SlWEO�KHQGH�6RUWHQ�PLW�P|JOLFKVW�IURVWWROHUDQWHQ�%O�WHQ�VLQG�VRPLW�]X�EHYRU]XJHQ�
�+LOGHEUDQGW�XQG�0DXUHU���������
8P�GLH�RSWLPDOH�)UXFKWUHLIH�]X�JHZlKUOHLVWHQ�PXVV�GDUDXI�JHDFKWHW�ZHUGHQ��QLFKW�]X�VSlW�
UHLIHQGH�2EVWVRUWHQ�DQ]XSIODQ]HQ��(EHQVR�VROOWHQ�LQ�UDXHQ�/DJHQ�VWDUN�ZlUPHEHG�UIWLJH�
6RUWHQ�HKHU�JHPLHGHQ�ZHUGHQ��/RYH�HW�DO����������
2E�HV�8QWHUVFKLHGH�LQ�GHU�%UXFKIHVWLJNHLW�HLQ]HOQHU�2EVWVRUWHQ�JLEW��LVW�ELVZHLOHQ�QLFKW�
EHNDQQW��'LHV�N|QQWH�LQ�:LQWHUQ�PLW�KRKHU�6FKQHHODVW�HQWVFKHLGHQG�VHLQ���
�
$XI�*UXQG�GHU�KRKHQ�1LHGHUVFKOlJH�]XPLQGHVW�LQ�XQVHUHU�3URMHNWUHJLRQ�NRPPHQ�DXFK�
JHZLVVH�6FKDGSLO]H�KlXILJHU�YRU��9RQ�XQV�ZXUGHQ�DQ�PDQFKHQ�%lXPHQ�YHUPHKUW�
2EVWEDXPNUHEV��1HFWULD�JDOOLJHQD��JHVLFKWHW��XQG�LP�IHXFKWHQ�-DKU������HEHQIDOOV�ODJHQ��XQG�
VRUWHQDEKlQJLJ�YRU�DOOHP�6FKRUI��9HQWXULD�LQDHTXDOLV���5HJHQIOHFNHQ��XQG�
)OLHJHQVFKPXW]NUDQNKHLW��6FKL]RWK\ULXP�SRPL�X�D���DQ�GHQ�)U�FKWHQ��8P�GLHVHQ�%HIDOO�]X�
YHUPLQGHUQ��VROOWH�LQ�/DJHQ�PLW�ZHQLJHQ�6RQQHQVWXQGHQ��]�%��DP�:DOGUDQG���KRKHU�
/XIWIHXFKWLJNHLW�E]Z��1HEHO�LP�+HUEVW�RGHU�6WDXQlVVHJHIDKU�QXU�EHVRQGHUV�UREXVWH��SLO]IHVWH�
2EVWVRUWHQ�JHSIODQ]W�ZHUGHQ��$X�HUGHP�LVW�]XU�9RUEHXJXQJ�EHVRQGHUV�LQ�GLHVHQ�/DJHQ�HLQ�
UHJHOPl�LJHU�$XVOLFKWXQJVVFKQLWW�GXUFK]XI�KUHQ���
�

������ 2%676257(1�)h5�+2&+/$*(1�
(LQH�6FK�VVHOUROOH�I�U�GHQ�HUIROJUHLFKHQ�2EVWEDX�LQ�+RFKODJHQ�LVW�GLH�:DKO�GHU�ULFKWLJHQ�
2EVWVRUWH��8QWHU�GHQ�WDXVHQGHQ�YRQ�2EVWVRUWHQ��GLH�LQ�GHU�/LWHUDWXU�EHVFKULHEHQ�ZHUGHQ��

�

ϮϬϭϬ� ϮϬϭϭ� ϮϬϭϮ� ϮϬϭϯ� ϮϬϭϰ� ϮϬϭϱ� ϮϬϭϲ� ϮϬϭϳ� ϮϬϭϴ� ϮϬϭϵ�
�ƵƌĐŚƐĐŚŶŝƚƚ�
ϮϬϬϵͲϮϬϭϵ�

:ĂŚƌĞƐŵŝƚƚĞů�ĚĞƌ�
>ƵĨƚƚĞŵƉĞƌĂƚƵƌ�ŝŶ�Σ�� ϱ͕ϲ� ϳ� ϲ͕ϵ� ϲ͕ϳ� ϴ� ϳ͕ϳ� ϳ͕Ϯ� ϳ� ϳ͕ϴ� ϳ͕ϴ� ϳ͕ϭϳ�

�ďƐŽůƵƚĞƐ�:ĂŚƌĞƐŵŝŶŝŵƵŵ�
ĚĞƌ�dĞŵƉĞƌĂƚƵƌ�ŝŶ�Σ�� ͲϮϭ͕ϴ� Ͳϭϳ͕Ϯ� ͲϮϮ͕ϴ� Ͳϭϳ͕ϭ� ͲϭϬ͕ϳ� Ͳϭϰ͕ϴ� ͲϮϭ͕ϰ� Ͳϭϳ͕ϲ� Ͳϭϵ͕ϱ� ͲϮϰ� Ͳϭϴ͕ϲϵ�

:ĂŚƌĞƐƐƵŵŵĞ�ĚĞƐ�
EŝĞĚĞƌƐĐŚůĂŐƐ�ŝŶ�ŵŵ� ϭϬϵϱ� ϵϬϳ� ϭϭϴϵ� ϭϮϰϬ� ϭϭϱϴ� ϴϳϯ� ϭϭϴϳ� ϭϮϳϴ� ϭϮϴϬ� ϵϰϴ� ϭϭϭϱ͕ϱ�



ϭϳ�
�

ILQGHW�VLFK�DXFK�HLQH�JUR�H�$XVZDKO�DQ�6RUWHQ��GLH�VLFK�I�U�HLQHQ�$QEDX�LQ�KRKHQ�XQG�UDXHQ�
/DJHQ�EHZlKUW�KDEHQ��,Q�GLYHUVHQ�KLVWRULVFKHQ�XQG�DNWXHOOHQ�REVWEDXOLFKHQ�)DFKE�FKHUQ�
ZHUGHQ�]DKOUHLFKH�6RUWHQ�DOV�K|KHQWDXJOLFK�E]Z��EHVRQGHUV�JHHLJQHW�I�U�UDXH�/DJHQ�
EHVFKULHEHQ��1DW�UOLFK�PXVV�GDEHL�GLH�$NWXDOLWlW�GLHVHU�(PSIHKOXQJHQ�LQ�+LQEOLFN�DXI�
.OLPDZDQGHO�XQG�YHUlQGHUWH�5DKPHQEHGLQJXQJHQ�KLQWHUIUDJW�ZHUGHQ��GRFK�HLQH�6RUWH��GLH�
YRU�KXQGHUW�-DKUHQ�LQ�+RFKODJHQ�JHGLHKHQ�LVW��VROOWH�GDV�DXFK�KHXWH�QRFK�WXQ��0LW�GHU�
9HUlQGHUXQJ�XQVHUHV�.OLPDV�DQGHUQ�VLFK�DXFK�GLH�6WDQGRUWIDNWRUHQ�GHU�+|KHQODJHQ��ZDV�
ZDKUVFKHLQOLFK�]X�HLQHU�9HUVFKLHEXQJ�GHV�HPSIHKOHQVZHUWHQ�6RUWLPHQWHV�I�KUW���
�
,P�5DKPHQ�HLQHU�/LWHUDWXUUHFKHUFKH�ZXUGHQ�GLH�LP�3URMHNWJHELHW�DXIJHIXQGHQHQ�2EVWVRUWHQ�
DXI�LKUH�+RFKODJHQWDXJOLFKNHLW��EHUSU�IW��,P�.DSLWHO��������XQG���������6RUWHQVSLHJHO�I�U�
$SIHO�XQG�%LUQH���LVW�HUVLFKWOLFK��ZHOFKH�2EVWVRUWHQ�LQ�XQWHUVFKLHGOLFKHU�SRPRORJLVFKHU�
/LWHUDWXU�I�U�+RFKODJHQ�HPSIRKOHQ�ZHUGHQ��
�
������ 817(5/$*(1�81'�67$00%,/'1(5�)h5�+2&+/$*(1��
%HL�YHUHGHOWHQ�2EVWElXPHQ�VSLHOW�GLH�8QWHUODJH��DXI�ZHOFKHU�GLH�6RUWH�YHUHGHOW�LVW��EHVRQGHUV�
LQ�+|KHQODJHQ�HLQH�HQWVFKHLGHQGH�5ROOH��(LQ�%DXP�NDQQ�VFKOLH�OLFK�DXFK�QXU�VR�IURVWIHVW�
VHLQ��ZLH�GLH�8QWHUODJH��DXI�ZHOFKHU�HU�VWHKW��+LOGHEUDQGW�XQG�0DXUHU���������
'LH�6HOHNWLRQ�YRQ�2EVWXQWHUODJHQ�KDWWH�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�HLQH�9LHO]DKO�YRQ�QHXHQ��
VFKZDFKZDFKVHQGHQ�.ORQXQWHUODJHQ�]XP�9RUVFKHLQ�JHEUDFKW��8P�GLH�LQ�+RFKODJHQ�
JHZ�QVFKWHQ��K|KHUHQ�%DXPIRUPHQ�]X�HU]LHOHQ��PXVV�PDQ�MHGRFK�DXI�VWlUNHU�ZDFKVHQGH�
8QWHUODJHQ�]XU�FNJUHLIHQ��%HLP�$SIHO�JHOWHQ�6lPOLQJH�GHU�6RUWH�Ã$QWRQRZNDµ��GLH�
XUVSU�QJOLFK�YHUPXWOLFK�DXV�5XVVODQG�VWDPPW��DOV�EHVRQGHUV�JHHLJQHW�I�U�UDXH�/DJHQ��'LH�
VWDUNZDFKVHQGH�.ORQXQWHUODJH�Ã$�µ�JLOW�DXFK�DOV�VHKU�IURVWIHVW�XQG�NDQQ�I�U�+RFKODJHQ�
HPSIRKOHQ�ZHUGHQ��6FKZlFKHU�ZDFKVHQGH�.ORQXQWHUODJHQ�VLQG�PHLVW�IURVWHPSILQGOLFKHU�DOV�
6lPOLQJH��'LHV�WULIIW�YRU�DOOHP�I�U�GLH�EHL�%LUQHQ�RIW�YHUZHQGHWHQ�4XLWWHQXQWHUODJHQ�]X��GLH�
DXIJUXQG�LKUHU�)URVWHPSILQGOLFKNHLW�I�U�UDXH�/DJHQ�QLFKW�JHHLJQHW�VLQG��
�

������ (5=,(+81*��6&+1,77�81'�%$806&+87=�)h5�+2&+/$*(1�
$XIJUXQG�GHU�6FKQHHPHQJHQ�XQG�GHU�K|KHUHQ�)URVWJHIDKU�VLQG�%DXPIRUPHQ�PLW�KRKHP�
$VWDQVDW]��+RFKVWlPPH��I�U�GHQ�$QEDX�LQ�+|KHQODJHQ�EHVVHU�JHHLJQHW�DOV�QLHGULJH�
%DXPIRUPHQ��'LHV�LVW�GDPLW�EHJU�QGHW��GDVV�GLH�7HPSHUDWXU�GLUHNW��EHU�GHP�%RGHQ�EHL�
)URVWHUHLJQLVVHQ�PHLVW�QLHGULJHU�LVW�DOV�HWZDV�GDU�EHU��'LHVHU�JHULQJH�7HPSHUDWXUXQWHUVFKLHG�
NDQQ�LQ�HLQHP�-DKU�PLW�6SlWIURVW�HQWVFKHLGHQG�VHLQ��RE�PLW�HLQHU�(UQWH�JHUHFKQHW�ZHUGHQ�
NDQQ��1LHGULJ�ZDFKVHQGH�6SLQGHOElXPH�VLQG�DQIlOOLJHU�I�U�6SlWIURVWHUHLJQLVVH�XQG�GDKHU�LQ�
JHIlKUGHWHQ�/DJHQ�]X�YHUPHLGHQ��$X�HUGHP�JHODQJHQ�:LOGWLHUH�EHL�HLQHU�KRKHQ�6FKQHHGHFNH�
LP�:LQWHU�K|KHU�KLQDXI�XQG�N|QQHQ�VR�EHL�QLHGULJHQ�6WDPPIRUPHQ�9HUELVV��XQG�)HJHVFKlGHQ�
LQ�GHQ�.URQHQ�YHUXUVDFKHQ��6FKRQ�GHVKDOE�VLQG�I�U�+RFKODJHQ�K|KHUH�%DXPIRUPHQ�
HPSIHKOHQVZHUW��%HL�-XQJElXPHQ�PXVV�DX�HUGHP�GHU�%DXPVFKXW]�GHQ�]X�HUZDUWHQGHQ�
6FKQHHK|KHQ�DQJHSDVVW�ZHUGHQ��
$Q�6WDQGRUWHQ��DQ�GHQHQ�PLW�JU|�HUHQ�6FKQHHPHQJHQ�]X�UHFKQHQ�LVW��VROOWH�DXFK�DXI�GLH�
(U]LHKXQJ�GHU�/HLWlVWH�JHDFKWHW�ZHUGHQ��XP�6FKQHHEUXFK�]X�YHUPHLGHQ��'LHVH�VROOWHQ�QLFKW�
]X�IODFK�VWHKHQ��XP�GHQ�6FKQHHPDVVHQ�ZHQLJ�$XIODJHIOlFKH�]X�JHEHQ�XQG�GLH�DOOJHPHLQH�
6WDWLN�GHV�%DXPHV�]X�YHUEHVVHUQ��VLHKH�$EELOGXQJ�����6FKRQ�LQ�GHU�(U]LHKXQJVSKDVH�GHV�
-XQJEDXPHV�VROOWH�GXUFK�$EVSUHL]HQ�XQG�$XIELQGHQ�GHU�/HLWlVWH�HLQ�RSWLPDOHU�$QVDW]ZLQNHO�
HU]LHOW�ZHUGHQ��VLHKH�$EELOGXQJ�����(LQ�6WHLJXQJVZLQNHO�YRQ�����LVW�]X�HUVWUHEHQ��GHU�LQ�)ROJH�
GXUFK�GHQ�]XQHKPHQGHQ�)UXFKWEHKDQJ�DXI�����VLQNW��'DGXUFK�ZLUNW�GLH�.UDIW�DXI�GHQ�
$VWDQVDW]�XQG�QLFKW�DXI�GLH�/HLWDVWPLWWH��)�U�HLQHQ�RSWLPDOHQ�6LW]�VROOWH�GHU�/HLWDVW�HUVW�IODFK�
VHLQ�XQG�GDQQ�LPPHU�VWHLOHU�ZHUGHQ��%XUPHLVWHU�HW�DO����������
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�� (5*(%1,66(�'(5�2%676257(1(5+(%81*(1�,0�*(%,(7�

���� $//*(0(,1(6�
'HU��EHUZLHJHQGH�$QWHLO�GHU�YRUJHIXQGHQHQ�2EVWElXPH�DXI�GHQ�+|IHQ�E]Z��6WDQGRUWHQ�
ZDUHQ�bSIHO��GLH�DXFK�LP�)RNXV�GHU�=XVDPPHQDUEHLW�OLHJHQ��'DQHEHQ�ZXUGHQ�DXFK�PHKU�RGHU�
ZHQLJHU�%LUQHQ�XQG�=ZHWVFKNHQ�VRZLH�YHUHLQ]HOW�.ULHFKHUO�XQG�0\UREDODQHQ�
�.LUVFKSIODXPHQ��YRUJHIXQGHQ���'HWDLOV�LP�)LOH�%DXPNDUWLHUXQJ�XQG�6RUWHQEHVWLPPXQJ��
�
/DXW�$QJDEHQ�GHU�PHLVWHQ�%HVLW]HU�GLHQW�GLH�(UQWH�GHU�2EVWJHK|O]H�LQ�HUVWHU�/LQLH�GHU�
6HOEVWYHUVRUJXQJ��MH�QDFK�6RUWH�XQG�%HGDUI��DOV�7DIHOREVW�]XP�)ULVFKYHU]HKU��]XU�
9HUDUEHLWXQJ�XQG�9HUHGHOXQJ��6DIW��0DUPHODGH��6FKQDSV���QXU�VHOWHQ�ZLUG�GDV�2EVW�LQ�
JU|�HUHQ�0HQJHQ�ZHLWHUYHUNDXIW��]�%��DQ�GLH�%LR�%|UVH�3UHVVREVW�EHL�HLQHP�%HWULHE�����
�
'LH�EHVXFKWHQ�+|IH�]HLJWHQ�WHLOZHLVH�lKQOLFKH��WHLOZHLVH�XQWHUVFKLHGOLFKH�*HJHEHQKHLWHQ�LQ�
%H]XJ�DXI�*HOlQGH��%DXPEHVWDQGVPHQJH��%DXPSIOHJH��VFKQLWW��6RUWHQVSLHJHO��1XW]XQJ�GHU�
)U�FKWH��%HL�DOOHQ�+|IHQ�ZDU�GHU�%DXPEHVWDQG�UXQGXP�GHQ�+RI�DQJHRUGQHW��LP�+DXVJDUWHQ��



ϭϵ�
�

DXI�:HLGHQ��DQ�:HJUlQGHUQ��XQG�]XP�7HLO�DXI�QLFKW�PHKU�EHZLUWVFKDIWHWHQ�)OlFKHQ��
$OOJHPHLQ�LVW�GLH�/DQGVFKDIW�VWDUN�JHSUlJW�YRQ�JUR�HQ�XQG�KRFKVWlPPLJHQ�%lXPHQ���
�

� ��� �
$EELOGXQJ����/LQNV��%LUQElXPH�XQG�UHFKWV��.ULHFKHUOElXPH�LQ�GHU�/DQGVFKDIW��$QQDEHUJ�DP�
���������
�

�
$EELOGXQJ�����$SIHOElXPH�DXI�:HLGH�XQG�:HJUDQG��$QQDEHUJ�DP�����$XJXVW�������
�
'LH�I�U�GLHVHV�3URMHNW�LQWHUHVVDQWHQ�%lXPH�ZDUHQ�ODXW�$QJDEHQ�GHU�%HVLW]HU�RGHU�QDFK�
HLJHQHU�(LQVFKlW]XQJ�YRU�2UW�PHLVW�]ZLVFKHQ����XQG�HWZD����-DKUH�DOW��WHLOZHLVH�KDWWHQ�VLH�
DXFK�HLQ�VHKU�VWDWWOLFKHV�$OWHU�YRQ�����XQG�����-DKUHQ�XQG�VRJDU�PHKU�HUUHLFKW����
�
'HU�=XVWDQG�GHU�%lXPH�ZDU�VHKU�XQWHUVFKLHGOLFK��9LHOH�%lXPH�ZDUHQ�VHKU�GLFKW�XQG�
YHUJUHLVW��1XU�DQ�ZHQLJHQ�6WDQGRUWHQ�ZXUGHQ�UHJHOPl�LJ�6FKQLWWPD�QDKPHQ�]XU�9HUM�QJXQJ�
RGHU�$XVOLFKWXQJ�GXUFKJHI�KUW���
+lXILJ�VWDQGHQ�GLH�%lXPH�]X�HQJ��ZDV�PHLVW��EHGLQJW�GXUFK�]X�JHULQJH�%HOLFKWXQJ�XQG�
%HO�IWXQJ��]X�NOHLQHQ�)U�FKWHQ�RGHU�VWDUNHP�6FKRUIEHIDOO�I�KUWH��$EELOGXQJ������0DQFKPDO�
ZDUHQ�DXFK�JDU�NHLQH�)U�FKWH�DQ�GHQ�%lXPHQ��$Q�HLQLJHQ�OHHUVWHKHQGHQ�+|IHQ�ZXUGH�
EHREDFKWHW��GDVV�GLH�%lXPH��]XP�7HLO�VFKRQ�VHKU�EHVFKDWWHW�DP�:DOGUDQG�VWDQGHQ��GD�VLFK�GHU�
:DOG�LPPHU�ZHLWHU�DXVEUHLWHW��ZDV�RIW�HLQH�PDQJHOQGH�)UXFKWHQWZLFNOXQJ�]XU�)ROJH�KDWWH�
�$EELOGXQJ������
'HV�gIWHUHQ�ZDUHQ�DXFK�VWDUNH�6FKlGHQ�DQ�GHQ�%lXPHQ�]X�YHU]HLFKQHQ��ZLH�HWZD�%UXFKlVWH�
RGHU�6WDPPVFKlGHQ�PLW�+RKOUlXPHQ�LP�6WDPP��VLHKH�$EELOGXQJHQ����������
�



ϮϬ�
�

� � �
$EELOGXQJ�����bSIHO�±�VHKU�VFKRUILJ��6HSWHPEHU������XQG�������

�
�
�
�
�

��� �
$EELOGXQJ�����6FKOHFKW�HQWZLFNHOWH�)U�FKWH�±�6RUWH�GDKHU�QLFKW�EHVWLPPEDU��1RYHPEHU�������

�



Ϯϭ�
�

�
$EELOGXQJ�����2EVWElXPH�DP�:DOGUDQG��+RIHJJHU��3XFKHQVWXEHQ�DP����6HSWHPEHU�������
�

�
$EELOGXQJ�����OLQNV��$SIHOEDXP�PLW�6WDPPVFKDGHQ��+RI�+RIHJJHU��3XFKHQVWXEHQ�DP�
���6HSWHPEHU��������UHFKWV��$SIHOEDXP�DEVWHUEHQG��+RI�.HUVFKEDXP��*DPLQJ�DP�
��6HSWHPEHU�������
�



ϮϮ�
�

����
$EELOGXQJ�����OLQNV��$SIHOEDXP�PLW�6SDOW��6WHLQZDQGKDXV��*DPLQJ�DP�����$XJXVW��������
UHFKWV��6WDPP�HLQHV�WUDJHQGHQ�$SIHOEDXPV�ZlFKVW�VFKUlJ�QDKH�GHP�%RGHQ��:XW]O��*DPLQJ�
DP�����$XJXVW�������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
$EELOGXQJ� ���� OLQNV�� :HLQDSIHOEDXP� VHKU� UHLFKWUDJHQG��
:HLVKRI��$QQDEHUJ�DP���6HSWHPEHU��������UHFKWV��=ZHWVFKNH�
PLW�VWDUNHQ�)UXFKWEHKDQJ�XQG�DEJHULVVHQHP�$VW� �$QQDEHUJ�
����$XJXVW�������
�
�
��

�

�

�

�

�

�



Ϯϯ�
�

���� h%(5%/,&.�'(5�$8)*(1200(1(1�2%67$57(1�81'�925*()81'(1(1�
6257(1�,0�*(%,(7��

=XVDPPHQIDVVHQG�ZXUGHQ�YRQ�XQV�LQVJHVDPW�����%lXPH�PLW�6FKZHUSXQNW�$SIHO�XQG�
7DIHOELUQHQ�VRZLH�YHUHLQ]HOWH�3UXQXVDUWHQ�DXIJHQRPPHQ�XQG�MH�QDFK�LKUHU�9HUI�JEDUNHLW�YRQ�
)U�FKWHQ�DXI�LKUH�6RUWH�KLQ�XQWHUVXFKW���
9RQ�GHQ�����DXIJHQRPPHQHQ�E]Z��XQWHUVXFKWHQ�bSIHOElXPHQ�NRQQWHQ�������EHU������DXI�
LKUH�6RUWH�EHVWLPPW�ZHUGHQ��EHL�GHQ�%LUQHQ����������YRQ�LQVJHVDPW����%LUQHQElXPHQ��8QWHU�
GHQ�%LUQHQ�ZDU�HLQ�JUR�HU�$QWHLO�DQ�0RVWELUQHQ�YRU]XILQGHQ��GLH�DXFK�EHL�9HUI�JEDUNHLW��
QLFKW�DOOH�QlKHU�XQWHUVXFKW�ZXUGHQ��9RUJHIXQGHQH�3UXQXVDUWHQ�ZXUGHQ�QXU�YHUHLQ]HOW�QlKHU�
EHWUDFKWHW���
�
�
7DEHOOH����$QWHLO�DXIJHQRPPHQHU�XQG�EHVWLPPWHU�2EVWDUWHQ�XQG��VRUWHQ�

KďƐƚĂƌƚ� ĂƵĨŐĞŶŽŵŵĞŶ� ^ŽƌƚĞ�ďĞƐƚŝŵŵƚ�
�� �ĂƵŵǌĂŚů� й� �ĂƵŵǌĂŚů� й�

�ƉĨĞů� ϯϬϮ� ϲϳ� ϭϵϬ� ϲϯ�
�ŝƌŶĞ�� ϵϬ� ϮϬ� ϯϬ� ϯϯ�
WƌƵŶƵƐ�� ϰϴ� ϭϭ� ��Ͳ� ��Ͳ�

�
�
*HQDXHUH�'HWDLOV�]X�GHQ�6RUWHQEHVWLPPXQJHQ�LQNOXVLYH�%DXPNDUWLHUXQJ�DQ�GHQ�HLQ]HOQHQ�
+|IHQ�E]Z��6WDQGRUWHQ�EHILQGHQ�VLFK�LQ�GHU�EHLJHI�JWHQ�$QODJH�Ä6RUWHQEHVWLPPXQJ�XQG�
%DXPNDUWLHUXQJ³���
�
,QVJHVDPW�NRQQWH�HLQH�JUR�H�6RUWHQYLHOIDOW�JHIXQGHQ�ZHUGHQ��(LQ]HOQH�$SIHO��XQG�
%LUQHQVRUWHQ��NRPPHQ�LQ�GHP�*HELHW�VHKU�KlXILJ�E]Z��KlXILJHU�YRU��,Q�=XVDPPHQKDQJ�PLW�
GHP�YRUKHUUVFKHQGHQ�KRKHQ�$OWHUV�GHU�%DXPEHVWlQGH��ILQGHQ�GLHVH�LQ�GHP�*HELHW�JHHLJQHWH�
:DFKVWXPV��XQG�(QWZLFNOXQJVEHGLQJXQJHQ�XQG�N|QQHQ�DOV�UHJLRQVW\SLVFK�DQJHVHKHQ�
ZHUGHQ��:HLWHUH�HLQ]HOQ�YRUJHIXQGHQH�6RUWHQ�HUVFKHLQHQ�DOV�I�U�GLH�5HJLRQ�LQWHUHVVDQW��
$X�HUGHP�ZXUGHQ�DXV�HLQHU�9LHO]DKO�XQWHUVXFKWHU�=XIDOOVVlPOLQJH�HLQLJH�YLHOYHUVSUHFKHQGH�
*HQRW\SHQ�HQWGHFNW��GLH�DXIJUXQG�LKUHU�%DXP��XQG�)UXFKWHLJHQVFKDIWHQ�VLFK�DOV�SRWHQ]LHOOH�
5HJLRQDOVRUWHQ�HWDEOLHUHQ�N|QQHQ��
�
,Q�GHQ�IROJHQGHQ�$EELOGXQJHQ�VLQG�GLH�YRUJHIXQGHQHQ�$SIHO��XQG�%LUQHQVRUWHQ�LP�
$XIQDKPHJHELHW�QDFK�LKUHU�+lXILJNHLW�JUXSSLHUW�GDUJHVWHOOW��
�
'LH���VHKU�KlXILJ�XQG����KlXILJ�YRUJHIXQGHQHQ�6RUWHQ�GRPLQLHUHQ�]XVDPPHQ�PLW�PHKU�DOV�
'UHLYLHUWHO�GHQ�EHVWLPPWHQ�%DXPEHVWDQG��EHLGH�*UXSSHQ�QHKPHQ�LQ�HWZD�GHQVHOEHQ�
%DXPDQWHLO�HLQ��:HLWHUH����VHOWHQ�YRUJHIXQGHQH�6RUWHQ�PDFKHQ�ZHQLJHU�DOV�HLQ�9LHUWHO�GHV�
EHVWLPPWHQ�%DXPEHVWDQGHV�DQ�bSIHOQ�DXV��VLHKH�$EELOGXQJ������
�
%HL�GHQ�DXIJHQRPPHQHQ�XQG�XQWHUVXFKWHQ�%LUQHQ�ZXUGHQ���6RUWHQ�KlXILJ�YRUJHIXQGHQ�XQG�
ZHLWHUH����6RUWHQ�VHOWHQHU��VLHKH�$EELOGXQJ������
�
�
�
�
�
�



Ϯϰ�
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��

�
�

$EELOGXQJ�����6RUWHQKlXILJNHLW�XQG�%DXPDQWHLO�GHU�EHVWLPPWHQ�$SIHOVRUWHQ�LP�
$XIQDKPHJHELHW��VHKU�KlXILJ�±�|IWHU�DOV���PDO�YRUJHIXQGHQ��KlXILJ�±�|IWHU�DOV���PDO�
YRUJHIXQGHQ��VHOWHQ�±��ELV���PDO�YRUJHIXQGHQ��"� �6RUWH�QLFKW�VLFKHU�EHVWLPPW��
�
�
�
�
�

�
�
�
$EELOGXQJ�����6RUWHQKlXILJNHLW�XQG�%DXPDQWHLO�GHU�EHVWLPPWHQ�%LUQHQVRUWHQ�LP�
$XIQDKPHJHELHW��VHKU�KlXILJ�±�|IWHU�DOV���PDO�YRUJHIXQGHQ��KlXILJ�±�|IWHU�DOV���PDO�
YRUJHIXQGHQ��VHOWHQ�±��ELV���PDO�YRUJHIXQGHQ��"� �6RUWH�QLFKW�VLFKHU�EHVWLPPW��

�ƉĨĞů�

ŚćƵĨŝŐ ƐĞůƚĞŶ ƐĞŚƌ�ŚćƵĨŝŐ

ƐĞŚƌ�ŚćƵĨŝŐ
�ŶŶĂďĞƌŐĞƌ�DĂƐĐŚĂŶǌŬĞƌ
�ĞƌŶĞƌ�ZŽƐĞŶĂƉĨĞů
�ƌƺŶŶĞƌůŝŶŐ
ZŚĞŝŶŝƐĐŚĞƌ��ŽŚŶĂƉĨĞů
^ĐŚƂŶĞƌ�ĂƵƐ��ŽƐŬŽŽƉ
dƌĂŶƐƉĂƌĞŶƚ�ĂƵƐ��ƌŽŶĐĞůƐ
tĞŝƘĞƌ�<ůĂƌĂƉĨĞů

ŚćƵĨŝŐ
�ĚĞƌƐůĞďĞƌ�ŬĂůǀŝůů
�ŶƚŽŶŽǁŬĂ
�ĞƌůĞƉƐĐŚ
�ŝƐŵĂƌĐŬ
'ĂůůŽǁĂǇ�WĞƉƉŝŶŐ
'ĞůďĞƌ��ĞůůĞĨůĞƵƌ
'ƌĂƵĞ�,ĞƌďƐƚƌĞŶĞƚƚĞ
,ĂƌďĞƌƚƐ�ZĞŶĞƚƚĞ
,ĂƐůŝŶŐĞƌ
:ĂŬŽď�>ĞďĞů
:ĂŵĞƐ�'ƌŝĞǀĞ
:ŽŶĂƚŚĂŶ
<ĂŝƐĞƌ��ůĞǆĂŶĚĞƌ
<ƌŽŶƉƌŝŶǌ�ZƵĚŽůĨ
>ĂŶĚƐďĞƌŐĞƌ�ZĞŶĞƚƚĞ
ZŚĞŝŶŝƐĐŚĞƌ�<ƌƵŵŵƐƚŝĞů
ZŚĞŝŶŝƐĐŚĞƌ�tŝŶƚĞƌƌĂŵďŽƵƌ
ZŝĞƐĞŶďŽŝŬĞŶ
ZŽƚĞƌ�:ƵŶŐĨĞƌŶĂƉĨĞů
ZŽƚĞƌ�WĂƐƐĂŵĂŶĞƌ
^ĐŚŵŝĚďĞƌŐĞƌ�ZĞŶĞƚƚĞ
tĞŝƘĞƌ�tŝŶƚĞƌƚĂĨĨĞƚĂƉĨĞů

ƐĞůƚĞŶ
�ĂƵŵĂŶŶƐ�ZĞŶĞƚƚĞ͍ 'ŽůĚƌĞŶĞƚƚĞ�ǀŽŶ��ůĞŶŚĞŝŵ WĞĂƐŐŽŽĚƐ�^ŽŶĚĞƌŐůĞŝĐŚĞŶ
�ŝƚƚĞŶĨĞůĚĞƌ�^ćŵůŝŶŐ͍ 'ƌĂƵĞ�&ƌǌ͘�ZĞŶĞƚƚĞ͍ ZŽƚĞƌ��ŝƐĞƌĂƉĨĞů
�ŽŝŬĞŶĂƉĨĞů 'ƌĂǀĞŶƐƚĞŝŶĞƌ ZŽƚĞƌ�,ĞƌďƐƚŬĂůǀŝůů
�ĞůůŝŶŝ 'ƌƺŶĞƌ�tŝŶƚĞƌƐƚĞƚƚŝŶĞƌ ZŽƚĞƌ�dƌŝĞƌƐĐŚĞƌ�tĞŝŶĂƉĨĞů
�ŚĂŵƉĂŐŶĞƌƌĞŶĞƚƚĞ /ĚĂƌĞĚ ZŽƚĞƌ�ǀŽŶ�^ŝŵŽŶĨĨŝ
�ŚĂƌůĂŵŽǀƐŬǇ͍ :ŽŶĂŐŽůĚ ^ĐŚǁĞŝǌĞƌ�KƌĂŶŐĞŶĂƉĨĞů͍
&ƌŽŵŵƐ�ZĞŶĞƚƚĞ <ĂŝƐĞƌ�tŝůŚĞůŵ ^ŝŐŶĞ�dŝůůŝƐĐŚ
'ĞĨůĂŵŵƚĞƌ�<ĂƌĚŝŶĂů <ůƂĐŚĞƌ�DĂƐĐŚĂŶǌŬĞƌ ^ƚĂƌŬ��ĂƌůŝĞƐƚ
'ĞůďĞƌ��ĚĞůĂƉĨĞů <ƂŶŝŐŝŶĂƉĨĞů tĞŝƘĞƌ�^ŽŵŵĞƌŬĂůǀŝůů
'ĞůďĞƌ�ZŝĐŚĂƌĚ DƵƚƐƵ͍ tŝŶƚĞƌŐŽůĚƉĂƌŵćŶĞ
'ŽůĚĞŶ��ĞůŝĐŝŽƵƐ KĚĞŶǁćůĚĞƌ

ƐĞůƚĞŶ͗
�ůƵƚďŝƌŶĞ
�ůĂƉƉƐ�>ŝĞďůŝŶŐ
�ŽƉƉĞůƚĞ�WŚŝůŝƉƉƐďŝƌŶĞ
'ƵƚĞ�'ƌĂƵĞ
<ŝĞĨĨĞƌΖƐ�^ĞĞĚůŝŶŐ
<ůĞŝŶĞ�>ĂŶĚůďŝƌŶĞ
<ƂƐƚůŝĐŚĞ�ĂƵƐ��ŚĂƌŶĞƵǆ
>ƵǆĞŵďƵƌŐĞƌ�DŽƐƚďŝƌŶĞ
^ƉĞĐŬďŝƌŶĞ
^ĐŚǁĞŝǌĞƌ�tĂƐƐĞƌďŝƌŶĞ
tŝŶĚƐŽƌďŝƌŶĞ͍

ŚćƵĨŝŐ͗�
�ŽƐĐΖƐ�&ůĂƐĐŚĞŶďŝƌŶĞ
'ĞůůĞƌƚΖƐ��ƵƚƚĞƌďŝƌŶĞ
'ƵƚĞ�>ƵŝƐĞ
,ĞƌǌŽŐŝŶ��ůƐĂ
EĂŐŽǁŝƚǌ
ZŽƚĞ�WŝĐŚůďŝƌŶĞ
^ĂůǌďƵƌŐĞƌ��ŝƌŶĞ
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�
+LHU�ILQGHW�VLFK�HLQH�NXU]H�'DUVWHOOXQJ�XQG�%HVFKUHLEXQJ�GHU�6RUWHQ��(LQH�ZHVHQWOLFK�
JHQDXHUH�%HVFKUHLEXQJ�GHU�PHLVWHQ�6RUWHQ�ILQGHW�VLFK�LQ�GHU�$QODJH�6RUWHQEHVFKUHLEXQJHQ��
�
:HL�HU�.ODUDSIHO�ZDU�DOV�HLQHU�GHU�DP�IU�KHVWHQ�UHLIHQGHQ�XQG�NlOWHOLHEHQGHQ�6RUWHQ�KlXILJ�
YRU]XILQGHQ��HU�LVW�DXFK�DXIJUXQG�VHLQHU�:LQWHUIURVWWROHUDQ]�LQWHUHVVDQW�XQG�
YHUPHKUXQJVZ�UGLJ�I�U�GDV�*HELHW��(V�VROOWH�HLQ�5HLVHUVFKQLWWEDXP�GLHVHU�6RUWH�PDUNLHUW�
ZHUGHQ���
�
�
7UDQVSDUHQW�DXV�&URQFHOV��HLQH�IU�KUHLIHQGH��JHOEVFKDOLJH�$SIHOVRUWH�PLW�KHOOHQ��
GXUFKVFKHLQHQGHQ�/HQWL]HOOHQ��'LH�)U�FKWH�KDEHQ�HLQHQ�VHKU�HUIULVFKHQGHQ��DQJHQHKP�
PLOGVlXHUOLFKHQ��OHLFKW�]LWURQLJHQ�*HVFKPDFN��VLQG�MHGRFK�GUXFNHPSILQGOLFK��'LH�JHIXQGHQHQ�
$SIHOSUREHQ�ZDUHQ�]XP�7HLO�VWDUN�PLW�6FKRUI�EHIDOOHQ��%HL�1HXSIODQ]XQJHQ�LQ�GLHVHP�*HELHW�
VROOWH�GDKHU�DXI�WURFNHQH�XQG�JXW�GXUFKO�IWHWH�6WDQGRUWH�JHDFKWHW�ZHUGHQ��XP�JXWH�
)UXFKWTXDOLWlWHQ�]X�HU]LHOHQ��
�

�������� �
�
$EELOGXQJ�����OLQNV��:HL�HU�.ODUDSIHO��6SLQGOKRI��$QQDEHUJ�DP����$XJXVW��������
UHFKWV��7UDQVSDUHQW�DXV�&URQFHOV��+RI�.HUVFKEDXP��*DPLQJ�DP�����6HSWHPEHU�������
�
�
$QWRQRZND��UHLIW�NXU]�QDFK�GHP�.ODUDSIHO�XQG�]lKOW�VRPLW�]X�GHQ�IU�KUHLIHQGHQ�$SIHOVRUWHQ��
HV�JLEW�DXFK�7\SHQ��GLH�VSlWHU�UHLIHQ��$UFKH�1RDK��V�D����'LH�6RUWH�LVW�VHKU�UREXVW�JHJHQ�)URVW�
XQG�6FKRUI��GDKHU�DXFK�VRZRKO�DOV�6RUWH�DOV�DXFK�DOV�9HUHGHOXQJVXQWHUODJH�EHVRQGHUV�I�U�
+|KHQODJHQ�JHHLJQHW��'HU�%DXP�WUlJW�UHLFK�XQG�UHJHOPl�LJ��DXFK�XQWHU�XQJ�QVWLJHQ�
NOLPDWLVFKHQ�%HGLQJXQJHQ�XQG�LVW�DOV�HUIULVFKHQGHU�7DIHODSIHO�XQG�]XU�9HUDUEHLWXQJ�
HUKDOWHQV��XQG�YHUPHKUHQVZHUW�I�U�GDV�*HELHW��
�



Ϯϲ�
�

�� � �
$EELOGXQJ�����/LQNV��$QWRQRZND��2EHUKRI��*DPLQJ����6HSWHPEHU��������UHFKWV��$QWRQRZND��
gOOPlXHU������6HSWHPEHU������
�
�
-DPHV�*ULHYH��DOV�Z�U]LJH�)U�KKHUEVWVRUWH�PLW�VDIWLJHP��V���VlXHUOLFKHQ�*HVFKPDFN�DXFK�
I�U�N�KOHUH�/DJHQ�JHHLJQHW�XQG�GDKHU�MHGHQIDOOV�HUKDOWHQV��XQG�YHUPHKUHQVZHUW�I�U�GDV�
*HELHW��'LH�6RUWH�LVW�VHKU�IUXFKWEDU�XQG�WUlJW�UHJHOPl�LJ��6LH�ZlFKVW�HKHU�VFKZDFK�ELV�PLWWHO�
XQG�VROOWH�GDKHU�UHJHOPl�LJ�JHVFKQLWWHQ�ZHUGHQ��
�
�

�
$EELOGXQJ�����-DPHV�*ULHYH��+RI�Ä.HUVFKEDXP³�����6HSWHPEHU�������
�
�
�
�
�



Ϯϳ�
�

6FK|QHU�DXV�%RVNRRS��HLQ�JXWHU�7DIHO��XQG�:LUWVFKDIWVDSIHO�PLW�JUR�HQ��VWDUN�EHURVWHWHQ��
EHWRQW�VlXHUOLFK�VFKPHFNHQGHQ�)U�FKWHQ��1DFKWHLOLJ�LVW�GLH�$QIlOOLJNHLW�I�U�)URVW��.HUQKDXV��
XQG�)OHLVFKEUlXQH��'LH�6RUWH�LVW�WULSORLG��ZDV�PDQ�DQ�GHQ�PHLVW�WDXEHQ�.HUQHQ�HUNHQQW��
7ULSORLGH�6RUWHQ�VLQG�VFKOHFKWH�3ROOHQVSHQGHU��$OV�VWDUN�ZDFKVHQGH�6RUWH�LVW�VLH�JXW�I�U�GHQ�
6WUHXREVWEDX�JHHLJQHW�XQG�I�U�GDV�*HELHW�HUKDOWHQV��XQG�YHUPHKUHQVZHUW���
�

$EELOGXQJ�����OLQNV��6FK|QHU�DXV�%RVNRRS��+RI�Ä6HSSOEDXHU³��0LWWHUEDFK�DP����6HSWHPEHU�
�������UHFKWV��6FK|QHU�DXV�%RVNRRS��+RI�Ä*UXEHU³��$QQDEHUJ�DP����$XJXVW��������
�
�
-DNRE�/HEHO��ZXUGH�LP�5DKPHQ�HLQHU�$QEDXZHOOH�DE������DOV�Ä5HLFKVVRUWH³�VWDUN�IRUFLHUW�
�P�QGOLFKH�0LWWHLOXQJ�YRQ�+HULEHUW�3IHIIHU��XQG�LVW�YHUPXWOLFK�GDKHU�LP�*HELHW�QRFK�VWDUN�
YRUKDQGHQ��ZDV�DXFK�GDV�KRKH�%DXPDOWHU�JHVFKlW]W�YRQ��EHU����-DKUHQ�DP�6WDQGRUW�
)UDXHQKRI�HUNOlUW��$OV�HUJLHELJHU��VHKU�VDIWLJHU��VlXHUOLFKHU�7DIHO��XQG�:LUWVFKDIWVDSIHO�LVW�HU�
YLHOVHLWLJ��6WUXGHO��0RVW��]X�YHUZHUWHQ��'LH�6RUWH�-DNRE�/HEHO�LVW�WULSORLG��HLQ�VHKU�UREXVWHU�
XQG�I�U�UDXHUH�/DJHQ�HPSIHKOHQVZHUWHU�+HUEVWDSIHO�XQG�I�U�GLHVHV�*HELHW�HUKDOWHQV��XQG�
YHUPHKUHQVZHUW���
�

�
�
��

$EELOGXQJ�����OLQNV��-DNRE�/HEHO��)UDXHQKRI����2NWREHU�������
UHFKWV��-DNRE�/HEHO��)UDXHQKRI��$QQDEHUJ�DP����6HSWHPEHU�������
�



Ϯϴ�
�

5RWHU�-XQJIHUQDSIHO��Ä6SLW]HUO³���HLQ�NOHLQHU��DWWUDNWLYHU�URWJHIlUEWHU�$SIHO�PLW�JOHLFKPl�LJ�
DXVJHIRUPWHQ�KRFKJHEDXWHQ�)U�FKWHQ��LQ�GHU�5HJLRQ�DXFK�Ä6SLW]HUO³�JHQDQQW��ZLUG�
YRUZLHJHQG�DOV�:LUWVFKDIWVDSIHO�JHQXW]W��0LW�VHLQHP�DQJHQHKPHQ�XQG�V��OLFKHQ�*HVFKPDFN�
LVW�HU�DXFK�DOV�7DIHOREVW�JHHLJQHW��'LH�6RUWH�LVW�UREXVW�XQG�ODQJH�KDOWEDU���
�
�

�
$EELOGXQJ�����5RWHU�-XQJIHUQDSIHO��+DXV�DP�6WHLQ�����2NWREHU�������
�
�
5DPERXUH��0LW�LKUHQ�]ZDU�PHLVW�XQI|UPLJHQ��DEHU�JUR�HQ�ELV�VHKU�JUR�HQ�XQG�VDIWLJHQ�
)U�FKWHQ�VLQG�GLH�5DPERXUH��3IXQGlSIHO��VHKU�HUJLHELJH�:LUWVFKDIVlSIHO��DEHU�DXFK�DOV�
7DIHOlSIHO�JHHLJQHW��'LH�PHLVWHQ�VLQG�VWDUNZ�FKVLJ�XQG�GDKHU�I�U�GHQ�6WUHXREVWEDX�JXW�
JHHLJQHW��DEHU�YRUZLHJHQG�WULSORLG��VFKOHFKWH�%HIUXFKWHU�E]Z��3ROOHQVSHQGHU���6LH�VLQG�
HUWUDJUHLFK��UREXVW�XQG�DXFK�I�U�UDXHUH�/DJHQ�JXW�JHHLJQHW��ZLGHUVWDQGVIlKLJ�JHJHQ�6FKRUI�
XQG�GDKHU�I�U�GDV�*HELHW�VHKU�LQWHUHVVDQW�XQG�YHUPHKUHQVZHUW���
�
+lXILJ�JHIXQGHQ�KDEHQ�ZLU�GHQ�5KHLQLVFKHQ�:LQWHUUDPERXU��DEHU�DXFK�DQGHUH�5DPERXUH��
ZLH�.DLVHU�$OH[DQGHU��.DLVHU�:LOKHOP�RGHU�3HDVJRRGV�6RQGHUJOHLFKHQ�ZDUHQ�]X�ILQGHQ��
'LH�5KHLQLVFKHQ�:LQWHUUDPERXUH�VLQG�YRUZLHJHQG�LGHQW��DQ�PDQFKHQ�6WDQGRUWHQ��5RVHQVWHLQ��
:LHVH�(UODXIERGHQ��JURE�E]Z��VWlUNHU�JHULSSW��:HLWHUH�5DPERXUH�P�VVWHQ�I�U�HLQH�JHQDXHUH�
%HVWLPPXQJ�QRFKPDOV�YHULIL]LHUW�ZHUGHQ��5DPERXU�JHVWUHLIW��$%���2EHUKRI�XQG�5DPERXU�
URW��$%���+RIHJJHU���
�
�



Ϯϵ�
�

�� ����� �
$EELOGXQJ�����OLQNV��5DPERXU�URW��$%���+RIHJJHU��$QQDEHUJ�����6HSWHPEHU����������
UHFKWV��.DLVHU�$OH[DQGHU��)UDXHQKRI�����2NWREHU������
�
�

����� �
$EELOGXQJ�����5KHLQ��:LQWHUUDPERXU��+RI�5RVHQVWHLQ��6W��$QWRQ�DP�����$XJXVW������XQG�
���2NWREHU�������
�
�

�� �
$EELOGXQJ�����OLQNV��5KHLQ��:LQWHUUDPERXU��+RI�5RVHQVWHLQ�����2NWREHU���������
UHFKWV��5KHLQ��:LQWHUUDPERXU��:LHVH�(UODXIERGHQ�����2NWREHU�������
�
�
�
5LHVHQERLNHQ��DOV�VHKU�DQVSUXFKVORVH�6RUWH�PLW�VHKU�JUR�HQ��HUJLHELJHQ�)U�FKWHQ�PLW�
DXVJHSUlJWHQ�.HOFKULSSHQ��EHU]HXJW�GLHVH�6RUWH�GXUFK�VHLQ�IHVWHV��VDIWLJHV�)UXFKWIOHLVFK��V���
VDXUHQ�*HVFKPDFN�PLW�PLWWOHUHU�:�U]H�XQG�ODQJHU�/DJHUIlKLJNHLW��)U�FKWH�VHKU�GUXFNIHVW���
$XIJUXQG�GHU�JXWHQ�(LJQXQJ�I�U�UDXH�/DJHQ�LVW�GLH�WULSORLGH�6RUWH�HUKDOWHQVZHUW�I�U�GDV�
*HELHW��
�



ϯϬ�
�

$EELOGXQJ�����5LHVHQERLNHQ��)UDXHQKRI�����2NWREHU�������
�
�
%HUOHSVFK��DOV�IHLQ�VlXHUOLFKHU��VDIWLJHU�XQG�VHKU�DURPDWLVFKHU�7DIHODSIHO�LVW�GLH�6RUWH�VHKU�
LQWHUHVVDQW��'LH�)U�FKWH�DP�6WDQGRUW�gOPlXHU�VLQG�HWZDV�IOlFKLJHU�JHIlUEW�DOV�DP�6WDQGRUW�
*UXEHU�XQG�)UDXHQKRI��ZRQDFK�HV�VLFK�KLHU�HYHQWXHOO�XP�GLH�PHKU�JHIlUEWH�.QRVSHQPXWDQWH�
5RWHU�%HUOHSVFK�KDQGHOQ�G�UIWH��$XIJUXQG�KRKHU�$QVSU�FKH�EH]�JOLFK�%DXPJHVXQGKHLW�XQG�
)UXFKWTXDOLWlW��)U�FKWH�WHLOZHLVH�VFKRUILJ��LVW�LQ�N�KOHUHQ�*HELHWHQ�DXI�JHVFK�W]WH�/DJHQ�]X�
DFKWHQ��$UFKH�1RDK��V�D����
�

�� �
$EELOGXQJ�����OLQNV��%HUOHSVFK��)UDXHQKRI�����2NWREHU��������UHFKWV��%HUOHSVFK��gOOPlXHU�
���2NWREHU�������
�
�



ϯϭ�
�

/DQGVEHUJHU�5HQHWWH��HLJQHW�VLFK�PLW�VHLQHP�OHLFKW�ZHLQVlXHUOLFKHQ�V��HQ�*HVFKPDFN�DOV�
7DIHO��XQG�:LUWVFKDIWVDSIHO��6��PRVW���'LH�6RUWH�LVW�DXFK�I�U�UDXHUH�/DJHQ�JHHLJQHW��MHGRFK�
XQWHU�XQJ�QVWLJHQ�%HGLQJXQJHQ�HWZDV�DQIlOOLJ�I�U�6FKRUI��$EELOGXQJ�����XQG�0HKOWDX��ZDV�
GLH�)UXFKWTXDOLWlW�XQG�/DJHUIlKLJNHLW�EHHLQWUlFKWLJHQ�NDQQ�±�GDKHU�LVW�DXI�ZLQGRIIHQH�/DJHQ�
]X�DFKWHQ��
�

�� �
$EELOGXQJ�����OLQNV��/DQGVEHUJHU�5HQHWWH��6SLQGOKRI�����2NWREHU��������UHFKWV��/DQGVEHUJHU�
5HQHWWH��+RI�+RIHJJHU�����2NWREHU�������
�
�
%HUQHU�5RVHQDSIHO��HLQ�VHKU�DWWUDNWLY��URW�JHIlUEWHU�XQG�DURPDWLVFKHU��VDIWLJ���V��HU�7DIHODSIHO�
PLW�HUIULVFKHQGHU�6lXUH��'LH�6RUWH�LVW�VHKU�IURVWKDUW��GDKHU�I�U�KRKH�/DJHQ�JXW�JHHLJQHW�XQG�
LQWHUHVVDQW�XQG�YHUPHKUHQVZHUW�I�U�GDV�*HELHW��$XIJUXQG�GHU�$QIlOOLJNHLW�I�U�6FKRUI�LVW�
MHGRFK�DXI�ZLQGRIIHQH�/DJHQ�]X�DFKWHQ��%HVRQGHUV�LP�-DKU������ZXUGHQ�YLHOH�3UREHQ�PLW�
KRKHP�6FKRUIEHIDOO�EHREDFKWHW��
�

�
$EELOGXQJ�����%HUQHU�5RVHQDSIHO��+RI�.HUVFKEDXP���*DUWHQ�KLQWHQ��*DPLQJ�DP���6HSWHPEHU�
������
�



ϯϮ�
�

6FKPLGEHUJHU�5HQHWWH��HLQ�JXWHU�XQG�ODJHUIlKLJHU�:LUWVFKDIWVDSIHO�PLW�DQJHQHKP�V���
VlXHUOLFKHQ�*HVFKPDFN��'LH�6RUWH�LVW�VHKU�UHLFKWUDJHQG��UREXVW�XQG�ZLGHUVWDQGVIlKLJ�JHJHQ�
6FKRUI�XQG�0HKOWDX��GDKHU�LQWHUHVVDQW�I�U�GDV�*HELHW�XQG�VROOWH�GDKHU�MHGHQIDOOV�HUKDOWHQ�
EOHLEHQ��
�

�
$EELOGXQJ�����6FKPLGEHUJHU�5HQHWWH��+RI�5RVHQVWHLQ��6W��$QWRQ�DP����$XJXVW�������
�
�
$GHUVOHEHU�.DOYLOO��DOV�IHLQ�DURPDWLVFKHU��KDUPRQLVFK�V����VlXHUOLFKHU�PLWWHOJUR�HU��JHULSSWHU�
7DIHODSIHO�I�U�GLHVHV�*HELHW�LQWHUHVVDQW��'LH�6RUWH�LVW�IURVWKDUW�XQG�VHKU�HUWUDJVUHLFK��DEHU�
DXIJUXQG�GHU�VSlWHQ�5HLIH�XQG�GHU�PLWWOHUHQ�$QIlOOLJNHLW�I�U�6FKRUI�QXU�I�U�JXW�JHHLJQHWH�
6WDQGRUWH��OXIWGXUFKOlVVLJ��]X�HPSIHKOHQ��7URW]�GHU�JHULQJHUHQ�$XVIlUEXQJ�GHU�)U�FKWH�XQG�
WHLOZHLVH�6FKRUIEHIDOO�HQWZLFNHOQ�GLH�)U�FKWH�HLQ�VHKU�JXWHV�$URPD���
�

�� �
$EELOGXQJ�����OLQNV��$GHUVOHEHU�.DOYLOO��+RI�*UXEHU������2NWREHU��������UHFKWV��$GHUVOHEHU�
.DOYLOO��+RI�.DUQHU�±�)U�FKWH�PLW�YLHO�6FKRUI������2NWREHU�������
�
�
�
5KHLQLVFKHU�%RKQDSIHO��HLQ�JXWHU�:LUWVFKDIWVDSIHO��0RVWDSIHO���GHU�HEHQVR�ZLH�GLH�6RUWH�
-DNRE�/HEHO�DOV�5HLFKVVRUWH�IRUFLHUW�ZXUGH�XQG�LP�*HELHW�QRFK�VHKU�KlXILJ�YRU]XILQGHQ�LVW��
$XIJUXQG�VHLQHU�RIW�IDVVI|UPLJHQ�*HVWDOW�LVW�HU�EHL�PDQFKHQ�%HVLW]HUQ�DXFK�XQWHU�GHP�1DPHQ�



ϯϯ�
�

Ä)DVVODSIHO³�EHNDQQW��1HEHQ�GHU�)UXFKWIRUP��KRFKJHEDXW�ELV�NXJHOLJ��YDULLHUW�GHU�*HVFKPDFN�
YRQ�6WDQGRUW�]X�6WDQGRUW�HWZDV��'LH�)U�FKWH�VFKPHFNHQ�VDIWLJ��OHLFKW�VlXHUOLFK��PHKU��+RI�
.OHLQ�/DVVLQJ��RGHU�ZHQLJHU��+RI�*UXEHU��V����XQG�VLQG�ZHQLJ�JHZ�U]W��$XIJUXQG�GHU�VSlWHQ�
5HLIH]HLW�NDQQ�HV�YRUNRPPHQ��GDVV�HU�LQ�+|KHQODJHQ�QLFKW�JDQ]�DXVUHLIW�XQG�GDKHU�GHU�
*HVFKPDFN�GDUXQWHU�OHLGHW��'HU�WULSORLGH�%RKQDSIHO�JLOW�DOV�VHKU�DQVSUXFKVORVH�XQG�UREXVWH�
6RUWH��GLH�%lXPH�N|QQHQ�HLQ�KRKHV�$OWHU�HUUHLFKHQ�N|QQHQ��GLH�6RUWH�LVW�GDKHU�LQWHUHVVDQW�XQG�
HUKDOWHQVZHUW�I�U�GDV�*HELHW���
�

�� �
$EELOGXQJ�����5KHLQLVFKHU�%RKQDSIHO��6SLHOPDQQEXGHU��*DPLQJ��DP�����6HSWHPEHU�������
�
�
5KHLQLVFKHU�.UXPPVWLHO��LVW�IURVWXQHPSILQGOLFK��+RO]�XQG�%O�WH��XQG�GLH�)U�FKWH�VLQG�
JHVXQG�PLW�QXU�VHOWHQ�6FKRUI��VWDQGRUWEHGLQJW���'LH�VDIWLJHQ�XQG�HKHU�V��EHWRQWHQ�)U�FKWH�PLW�
HLQHU�KlXILJ�YRUNRPPHQGHQ��VRUWHQW\SLVFKHQ�:XOVW�LQ�GHU�6WLHOJUXEH�XQG�HLQHP�NUXPPHQ��
NQRSILJHQ�6WLHO��VLQG�VFKZDFK�JHZ�U]W�XQG�GDKHU�QXU�EHGLQJW�DOV�7DIHODSIHO�]X�YHUZHQGHQ��
$OV�HUJLHELJHU��JXWHU�XQG�ODJHUIlKLJHU�:LUWVFKDIWVDSIHO�PLW�UHJHOPl�LJHQ�XQG�JXWHQ�(UWUlJHQ�
LVW�GLH�HEHQIDOOV�WULSORLGH�6RUWH�MHGHQIDOOV�HUKDOWHQVZHUW�I�U�GDV�*HELHW��
�

�������� �
$EELOGXQJ�����OLQNV��5KHLQLVFKHU�.UXPPVWLHO��*|VLQJ�:HLGDFKJUDEHQ�����6HSWHPEHU�������
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������������������$EELOGXQJ�����&ODSSV�/LHEOLQJ��+RI�5RVHQVWHLQ��6W��$QWRQ�DP�����$XJXVW�������
�
�



ϰϲ�
�

6DO]EXUJHU�%LUQH��LVW�HLQH�6SlWVRPPHUVRUWH�PLW�NOHLQHQ��VFK|Q�JHIlUEWHQ�)U�FKWHQ��GLH�VHKU�
DQVSUXFKVORV�XQG�DXFK�LQ�XQJ�QVWLJHQ�/DJHQ�HUWUDJVVLFKHU��MHGRFK�HWZDV�VFKRUIDQIlOOLJ�
�$EELOGXQJ�����LVW��
�

������ �
$EELOGXQJ�����6DO]EXUJHU�%LUQH��+RI�5RVHQVWHLQ��6W��$QWRQ�DP����$XJXVW�������
�
�
�
*XWH�*UDXH��LVW�HLQH�UREXVWH�%LUQHQVRUWH�I�U�UDXH�/DJHQ��'LH�NOHLQHQ��VWDUN�EHURVWHWHQ�
)U�FKWH�VLQG�VHKU�V���XQG�VRZRKO�DOV�7DIHOREVW��DOV�DXFK�]XP�'|UUHQ�JXW�JHHLJQHW��
�

�
$EELOGXQJ�����*XWH�*UDXH��3HWHUEDXHU����2NWREHU�������

�



ϰϳ�
�

5|PLVFKH�6FKPDO]ELUQH��LVW�HLQH�IU�KH�:LUWVFKDIWV��XQG�7DIHOELUQH��'LH�VFK|Q�JHIlUEWHQ�XQG�
JHIRUPWHQ�)U�FKWH�HLJQHQ�VLFK�VHKU�JXW�I�U�DOOH�ZLUWVFKDIWOLFKHQ�=ZHFNH��XQG�GHU�%DXP�LVW�
ZHQLJ�DQIlOOLJ��
�

�
$EELOGXQJ�����5|PLVFKH�6FKPDO]ELUQH��7UHSVFK����2NWREHU�������

�

:LQGVRUELUQH��ZLUG�YRP�%HVLW]HU�Ä%OXW]DELUQH³�JHQDQQW��UHLIW�IU�K�XQG�ZLU�ZLUG�KLHU�
WUDGLWLRQHOO�]XU�+HUVWHOOXQJ�YRQ�.OHW]HQ�JHQXW]W��6LH�LVW�MHGRFK�DXFK�HLQH�SDVVDEOH�7DIHOELUQH��
GLH�LP�YROO�UHLIHQ�=XVWDQG�QHEHQ�GHU�6��H��QRFK�HLQH�IHLQH�6lXUH�DXIZHLVW��2E�HV�VLFK�
WDWVlFKOLFK�XP�GLH�:LQGVRUELUQH�KDQGHOW��PXVV�QRFK�JHNOlUW�ZHUGHQ��

�

�
$EELOGXQJ�����:LQGVRUELUQH"��.HUVFKEDXP�����6HSWHPEHU�������)U�FKWH�DXV�GHP�.�KOODJHU��



ϰϴ�
�

.|VWOLFKH�YRQ�&KDUQHX[��LVW�HLQH�ZRKOVFKPHFNHQGH�+HUEVWELUQH�PLW�DQVHKQOLFKHU�
)UXFKWJU|�H�XQG�YROOVFKPHO]HQGHP�)UXFKWIOHLVFK��
�

�
$EELOGXQJ�����.|VWOLFKH�YRQ�&KDUQHX[��.DUQHU������2NWREHU�������

�
�
*HOOHUWV�%XWWHUELUQH��LVW�HLQH�JXWH�7DIHO�±�XQG�+DXVKDOWVELUQH��GLH�HWZDV�DQIlOOLJ�I�U�6FKRUI��
VRQVW�MHGRFK�VHKU�UREXVW�LVW��
�

������� �
$EELOGXQJ�����*HOOHUWV�%XWWHUELUQH��OLQNHV�)RWR�+RI�5RVHQVWHLQ��6W��$QWRQ�DP����$XJXVW�
�������UHFKWHV�)RWR�)U�FKWH�YRQ�+RI�.HUVFKEDXP��*DPLQJ�DP�����2NWREHU�������
�
�
�

�



ϰϵ�
�

'RSSHOWH�3KLOOLSVELUQH��LVW�HLQH�UHLFKWUDJHQGH�+HUEVWVRUWH�PLW�V���VlXHUOLFKHP�*HVFKPDFN��
JHHLJQHW�DOV�JXWH�7DIHOELUQH�XQG�]XU�9HUDUEHLWXQJ��6DIW��.RPSRWW����

�

����������� �
$EELOGXQJ�����'RSSHOWH�3KLOOLSVELUQH��+RI�7UHSVFK��$QQDEHUJ�DP����6HSWHPEHU�������
�
�
*XWH�/XLVH��LVW�HLQH�EHVRQGHUV�ZRKOVFKPHFNHQGH�XQG�EHOLHEWH�7DIHO��XQG�:LUWVFKDIWVELUQH��
6LH�ZHLVW�MHGRFK�HLQH�KRKH�:LQWHUIURVW��XQG�6FKRUIDQIlOOLJNHLW�DXI��/HW]WHUHV�NRQQWH�DXI�GHP�
YRQ�XQV�JHIXQGHQHQ��HKHU�M�QJHUHQ�%DXP�QLFKW�IHVWJHVWHOOW�ZHUGHQ��
�

�
$EELOGXQJ�����*XWH�/XLVH��$Q�GHU�*DVVHQ��$QQDEHUJ�DP���6HSWHPEHU�������



ϱϬ�
�

�
+HU]RJLQ�(OVD��LVW�HLQH�JXWH�7DIHO��XQG�+DXVKDOWVELUQH��6LH�LVW�HLQH�DQVSUXFKVORVH�6RUWH�PLW�
V��HQ��DURPDWLVFKHQ�)U�FKWHQ��
�

�
$EELOGXQJ�����+HU]RJLQ�(OVD��+RI�*UXEHU�����2NWREHU�������
�
�
(LQ�7HLO�GHU�YRUJHIXQGHQHQ�%LUQHQ�P�VVHQ�QRFKPDO�YHULIL]LHUW�ZHUGHQ��GD�HLQH�VLFKHUH�
%HVWLPPXQJ��DXIJUXQG�]X�ZHQLJHU�RGHU��EHUUHLIHU�)UXFKWSUREHQ��QLFKW�P|JOLFK�ZDU��RGHU�GLH�
%lXPH�RKQH�(UWUDJ�ZDUHQ���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



ϱϭ�
�

���� 358186$57(1�

�
,QQHUKDOE�GHU�*DWWXQJ�3UXQXV�LVW�DXI�GHQ�EHVXFKWHQ�+|IHQ�GLH�JXW�EHNDQQWH�+DXV]ZHWVFKNH�
PHKUIDFK�YRU]XILQGHQ��GLH�DXFK�HUKDOWHQ�XQG�YHUPHKUW�ZHUGHQ�VROOWH��'LH�)U�FKWH�GLHVHU�
ZHLWYHUEUHLWHWHQ�6RUWH�O|VHQ�VLFK�JXW�YRP�.HUQ��VLQG�V���PLW�JXWHP��YROOPXQGLJHQ�$URPD�
XQG�VHKU�YLHOVHLWLJ�HLQVHW]EDU��)ULVFKYHU]HKU��.RFKHQ��%DFNHQ��'|UUHQ��6FKQDSV���$QGHUH�
XQEHVWLPPWH�=ZHWVFKNHQDUWHQ�ZDUHQ�PLW�$XVQDKPH�GHU�,WDOLHQLVFKHQ�=ZHWVFKNH�XQG�GHU�
5LQJORWWH�SXUSXU��$%��DP�6WDQGRUW�:HLVKRI��EHL�GHU�HV�VLFK�HYHQWXHOO�XP�*UDI�$OWKDQV�
5HQHNORGH�KDQGHOW��HKHU�XQLQWHUHVVDQW��ZHQLJ�$URPD��XQDWWUDNWLYH�)U�FKWH���'HWDLOV�VLHKH�LQ�
GHQ�6RUWHQEHVFKUHLEXQJHQ��
�

�
$EELOGXQJ�����+DXV]ZHWVFKNH��+RI�6FK|QZDOG��*DPLQJ�DP�����6HSWHPEHU�������

�
'LH�,WDOLHQLVFKH�=ZHWVFKNH��(OEHWDOHU�)U�K]ZHWVFKNH��LVW�GHU�+DXV]ZHWVFKNH�lKQOLFK�XQG�
JHQDXVR�YLHOVHLWLJ�HLQVHW]EDU��'LH�)U�FKWH�VFKPHFNHQ�VHKU�V����KRKH�%UL[�:HUWH���PLW�
DQJHQHKPHU�6lXUH��XQG�VLH�VLQG�HWZDV�JU|�HU�XQG�VDIWLJHU��'LHVH�ZRKOVFKPHFNHQGH�6RUWH�LVW�
LQWHUHVVDQW�I�U�GDV�*HELHW�GDKHU�]XU�9HUPHKUXQJ�DOV�5HLVHUVFKQLWWEDXP�YRUJHVHKHQ��VLHKH�
6RUWHQEHVFKUHLEXQJHQ���
�
$OV�ZHLWHUH�$UWHQ�GHU�*DWWXQJ�3UXQXV�ZXUGHQ�HLQLJH�%lXPH�YRQ�.ULHFKHUO�XQG�0\UREDODQH�
JHIXQGHQ��%HLGH�N|QQHQ�DXFK�DOV�9HUHGHOXQJVXQWHUODJHQ�I�U�=ZHWVFKNH�XQG�0DULOOH�
YHUZHQGHW�ZHUGHQ���
�
8QWHU�GHQ�.ULHFKHUO�ZXUGHQ�QHEHQ�JHVFKPDFNOLFK�ZHQLJHU�LQWHUHVVDQWHQ�)RUPHQ��GLH�
YHUPXWOLFK�DOV�8QWHUODJH�GXUFKJHZDFKVHQ�VLQG��DXFK�VHKU�ZRKOVFKPHFNHQGH�7\SHQ�PLW�
JHOEHQ�XQG�EODXHQ�)U�FKWHQ�JHIXQGHQ��GLH�]ZDU�HKHU�NOHLQ��DEHU�VRZRKO�I�U�)ULVFKYHU]HKU�XQG�
9HUDUEHLWXQJ��0DUPHODGH��.RPSRWW��6FKQDSV��LQWHUHVVDQW�VLQG��'D�GLH�JHIXQGHQHQ�.ULHFKHUO��
UREXVW��NOLPDKDUW�XQG�UHLFKWUDJHQG�VLQG��VROOWHQ�VLH�I�U�GDV�*HELHW�HUKDOWHQ�EOHLEHQ��6LH�
YHUPHKUHQ�VLFK�GXUFK�:XU]HODXVOlXIHU��VR�HUVFKHLQHQ�RIW�PHKUHUH�%lXPH�QHEHQHLQDQGHU�DOV�
Ä.ULHFKHUOZDOG³��$EELOGXQJ������



ϱϮ�
�

�
$EELOGXQJ����Ä.ULHFKHUOZDOG³���PHKUHUH�JHOEH�.ULHFKHUOElXPH�QHEHQHLQDQGHU��*UXEHU�

�$QQDEHUJ�DP����$XJXVW�������
�
�

�
$EELOGXQJ�����.ULHFKHUO�EODX��$%����VHKU�UHLFKWUDJHQG��*UXEHU�

��$QQDEHUJ�DP�����$XJXVW�������
�



ϱϯ�
�

� �����
$EELOGXQJ������/LQNV��.ULHFKHUO�EODX��$%���+RI�*UXEHU��UHFKWV��.ULHFKHUO�JHOE��$%���:HLVKRI�
�����$XJXVW�������
�
�
:LU�IDQGHQ�DXFK�HLQLJH�0\UREDODQHQ�PLW�JHOEHU�RGHU�URWHU�)UXFKWIDUEH��GLH�]XU�9HUDUEHLWXQJ�
�0DUPHODGH��XQG�I�U�GHQ�)ULVFKYHU]HKU�YHUZHQGHW�ZHUGHQ�N|QQHQ��'LH�)U�FKWH�VLQG�VFK|Q�
PHLVW�NXJHOLJ�UXQG�PLW�IHVWHU�6FKDOH��HQWKDOWHQ�DEHU�ZHQLJHU�=XFNHU�XQG�$URPD�DOV�GLH�
.ULHFKHUO��'LH�YRUJHIXQGHQHQ�)RUPHQ�ZLUNHQ�VHKU�UREXVW��HQWZLFNHOQ��SSLJH�%DXPIRUPHQ�
XQG�VLQG�UHLFKWUDJHQG��=ZHL�JHOEH�)RUPHQ��7\S�,�:HLVKRI�XQG�7\S�,,,�+RI�6WHLQZDQG��
ZHLVHQ�WHLOZHLVH�HLQ�0DULOOHQ�lKQOLFKHV�$URPD�DXI�XQG�VLQG�GDKHU�HUKDOWHQVZHUW����
�

�
$EELOGXQJ�����0\UREDODQH�URW�7\S�,��$%���+RI�+DXV�DP�6WHLQ��$QQDEHUJ�DP����$XJXVW�������

�

�

�



ϱϰ�
�

��������
$EELOGXQJ�����UHFKWV��0\UREDODQH�JHOE�7\S�,,��6WHLQZDQG��$QQDEHUJ�����$XJXVW����������
OLQNV��0\UREDODQH�JHOE�7\S�,,,��:XW]O��*DPLQJ�����$XJXVW�������
�

����� �
$EELOGXQJ�����OLQNV��0\UREODQH�URW�7\S�,��$%���+RI�+DXV�DP�6WHLQ��UHFKWV��0\UREDODQH�JHOE�
7\S�,��$%���:HLVKRI������$XJXVW�������
�
�
�

���� %DXPNDUWLHUXQJ�81'�6257(1%(67,0081*��
�
6LHKH�=XVDW]�±�SGI��)LOH�%DXPNDUWLHUXQJ�XQG�6RUWHQEHVWLPPXQJ�
�

���� 6257(1%(6&+5(,%81*(1�
�
6LHKH�=XVDW]�±�:RUG�'RNXPHQWH��
�



ϱϱ�
�

����� h%(56,&+7�/,67(�5(,6(56&+1,77%b80(��
�
'LH�IROJHQGHQ�7DEHOOHQ�]HLJHQ�GLH�EHUHLWV�JHNHQQ]HLFKQHWHQ�5HLVHUVFKQLWWElXPH��7DEHOOH���
XQG����XQG�ZHLWHUH�LQWHUHVVDQWH�XQG�YHUPHKUXQJVZ�UGLJH�6RUWHQ��GLH�DXFK�DOV�
5HLVHUVFKQLWWElXPH�YRUJHVFKODJHQ�VLQG��DEHU�QRFK�QLFKW�YRU�2UW�PDUNLHUW�ZXUGHQ��7DEHOOH�����
%HUHLVW�PDUNLHUWH�VRZLH�YRUJHVFKODJHQH�5HLVHUVFKQLWWElXPH�VLQG�LQ�GHU�$QODJH�
6RUWHQEHVWLPPXQJ�XQG�%DXPNDUWLHUXQJ�PLW�
�JHNHQQ]HLFKQHW��
�
�
7DEHOOH����PDUNLHUWH�5HLVHUVFKQLWWElXPH�LQ�GHQ�*HPHLQGHQ�$QQDEHUJ��0LWWHUEDFK�������������������
�������������������3XFKHQVWXEHQ�
�
ZĞŝƐĞƌďĂƵŵ� &ƌƵĐŚƚĂƌƚ� ^ŽƌƚĞŶďĞǌĞŝĐŚŶƵŶŐ� ,ŽĨͬ^ƚĂŶĚŽƌƚ� �ĂƵŵŶƵŵŵĞƌ�

Ϭϭ� �ƉĨĞů� �ŶŶĂďĞƌŐĞƌ�DĂƐĐŚĂŶǌŬĞƌ�;��Ϳ� �Ŷ�ĚĞƌ�'ĂƐƐĞŶ� ϭ�
ϬϮ� �ƉĨĞů� �ŶŶĂďĞƌŐĞƌ�DĂƐĐŚĂŶǌŬĞƌ�;��Ϳ� �Ŷ�ĚĞƌ�'ĂƐƐĞŶ� Ϯ�
Ϭϯ� �ƉĨĞů� tĞŝŶĂƉĨĞů�;��Ϳ� tĞŝƐŚŽĨ� ϰ�
Ϭϰ� �ƉĨĞů� �ŝƐŵĂƌĐŬ� dƌĞƉƐĐŚ� ϰ�
Ϭϱ� �ƉĨĞů� ZŽƚĞƌ�:ƵŶŐĨĞƌŶĂƉĨĞů� dƌĞƉƐĐŚ� ϭϯ�
Ϭϲ� �ƉĨĞů� 'ƌĂƵĞ�,ĞƌďƐƚƌĞŶĞƚƚĞ�� tĞŝƐŚŽĨ� ϭϭ�
Ϭϳ� �ƉĨĞů� ZŝĞƐĞŶďŽŝŬĞŶ� tĞŝƐŚŽĨ� ϵ�
Ϭϴ� �ƉĨĞů� �ŽŝŬĞŶĂƉĨĞů� tĞŝƐŚŽĨ� ϭϱ�
Ϭϵ� �ƉĨĞů� <ĂŝƐĞƌ��ůĞǆĂŶĚĞƌ�� &ƌĂƵĞŶŚŽĨ� ϲ�
ϭϬ� �ƉĨĞů� ZŽƚĞƌ�,ĞƌďƐƚŬĂůǀŝůů� ,ĂƵƐ�Ăŵ�^ƚĞŝŶ� ϳ�;ϭ͘�^ŽƌƚĞͿ�
ϭϭ� �ƉĨĞů� <ĂŝƐĞƌ��ůĞǆĂŶĚĞƌ� ,ĂƵƐ�Ăŵ�^ƚĞŝŶ� ϴ�
ϭϮ� �ƉĨĞů� 'ĞůďĞƌ��ĚĞůĂƉĨĞů� ,ĂƵƐ�Ăŵ�^ƚĞŝŶ� ϯ�
ϭϯ� �ƉĨĞů� ZŚĞŝŶ͘�tŝŶƚĞƌƌĂŵďŽƵƌ�� 'ƌƵďĞƌ� ϯϲ�
ϭϰ� �ƉĨĞů� ZŽƚĞƌ�ǀŽŶ�^ŝŵŽŶĨĨŝ� 'ƌƵďĞƌ� ϯϳ�
ϭϱ� �ƉĨĞů� WĂƐƐĂŵĂŶĞƌ� 'ƌƵďĞƌ� ϭϰ�
ϭϲ� �ƉĨĞů� 'ƌĂǀĞŶƐƚĞŝŶĞƌ� 'ƌƵďĞƌ� ϰϭ�
ϭϳ� �ƉĨĞů� ^ŝŐŶĞ�dŝůůŝƐĐŚ� 'ƌƵďĞƌ� Ϯϱ�Ă���
ϭϴ� �ƉĨĞů� 'ĞůďĞƌ�ZŝĐŚĂƌĚ� 'ƌƵďĞƌ� Ϯϯ�
ϭϵ� �ƉĨĞů� 'ĞůďĞƌ�,ĞƌďƐƚĂƉĨĞů�;��Ϳ� �ϮϬ�tŝĞŶĞƌďƌƵĐŬ�� Ϯ�
ϮϬ� �ƉĨĞů� �ŝƚƚĞŶĨĞůĚĞƌ�^ćŵůŝŶŐ͍� ,ŽĨĞŐŐĞƌ� Ϯ�
Ϯϭ� �ƉĨĞů� ZĂŵďŽƵƌ�ƌŽƚ�;��Ϳ� ,ŽĨĞŐŐĞƌ� ϰ�
ϮϮ� �ƉĨĞů� �ĞƌŶĞƌ�ZŽƐĞŶĂƉĨĞů� ,ŽĨĞŐŐĞƌ� ϭϯ�
Ϯϯ� �ƉĨĞů� ZŚĞŝŶ͘�tŝŶƚĞƌƌĂŵďŽƵƌ�� tŝĞƐĞ��ƌůĂƵĨďŽĚĞŶ�
Ϯϰ� �ƉĨĞů� ,ĂƐůŝŶŐĞƌ� ^ƉŝĞůŵĂŶŶďƵĚĞƌ� ϴ�
Ϯϱ� �ƉĨĞů� 'ƌƺŶĞƌ�tŝŶƚĞƌƐƚĞƚƚŝŶĞƌ� ^ƉŝĞůŵĂŶŶďƵĚĞƌ� Ϯ�
Ϯϲ� �ƉĨĞů� >ĂŶĚƐďĞƌŐĞƌ�ZĞŶĞƚƚĞ�� ^ƉŝĞůŵĂŶŶďƵĚĞƌ� ϲ�
Ϯϳ� �ƉĨĞů� ^ĐŚƂŶĞƌ�ĂƵƐ��ŽƐŬŽŽƉ� ^ĞƉƉůďĂƵĞƌ� ϭ�
Ϯϴ� �ƉĨĞů� :ĂŬŽď�>ĞďĞů� ^ĞƉƉůďĂƵĞƌ� Ϯ�
Ϯϵ� �ƉĨĞů� �ĞůůŝŶŝ� �ƵĨ�ĚĞƌ��ďĞŶ� Ϯ�
ϯϬ� �ƉĨĞů� ^ƚĞŝƌŝƐĐŚĞ�^ĐŚĂĨŶĂƐĞ� �ƵĨ�ĚĞƌ��ďĞŶ� ϳ�
ϯϭ� �ƉĨĞů� 'ŽůĚƌĞŶĞƚƚĞ�ǀŽŶ��ůĞŶŚĞŝŵ� WĞƚĞƌďĂƵĞƌ� Ϯ�
ϯϮ� �ƉĨĞů� ZŽƚĞƌ��ŝƐĞƌĂƉĨĞů� WĞƚĞƌďĂƵĞƌ� ϯ�

� � � � �

� �
�
�� � �
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7DEHOOH����PDUNLHUWH�5HLVHUVFKQLWWElXPH�LQ�GHQ�*HPHLQGHQ�*DPLQJ�XQG�6W��$QWRQ�

� � � � �
ZĞŝƐĞƌďĂƵŵ� &ƌƵĐŚƚĂƌƚ� ^ŽƌƚĞŶďĞǌĞŝĐŚŶƵŶŐ� ,ŽĨͬ^ƚĂŶĚŽƌƚ� �ĂƵŵŶƵŵŵĞƌ�

Ϭϭ� �ŝƌŶĞ� tŝŶĚƐŽƌďŝƌŶĞ͍� <ĞƌƐĐŚďĂƵŵ�� ϭ�
ϬϮ� �ƉĨĞů� ,ĂƐůŝŶŐĞƌ�;Ϯ͘^ŽƌƚĞ͕��Ɛƚ�ŶĂĐŚ�ƌĞĐŚƚƐͿ� <ĞƌƐĐŚďĂƵŵ�� ϵ�;'ĂƌƚĞŶ�ŚŝŶƚĞŶͿ�
Ϭϯ� �ƉĨĞů� ,ĂƌďĞƌƚƐ�ZĞŶĞƚƚĞ� <ĞƌƐĐŚďĂƵŵ�� ϰ�;'ĂƌƚĞŶ�ŚŝŶƚĞŶͿ�
Ϭϰ� �ƉĨĞů� >ĞĚĞƌƌĞŶĞƚƚĞ�;��Ϳ� ^ĐŚƂŶǁĂůĚ� ϭ�

�
�
�
7DEHOOH����HLQLJH�YRUJHVFKODJHQH�5HLVHUVFKQLWWElXPH�LQ�DOOHQ�*HPHLQGHQ��
�

'ĞŵĞŝŶĚĞ�� &ƌƵĐŚƚĂƌƚ� ^ŽƌƚĞŶďĞǌĞŝĐŚŶƵŶŐ� ,ŽĨͬ^ƚĂŶĚŽƌƚ� �ĂƵŵŶƵŵŵĞƌ�
^ƚ͘�ŶƚŽŶ� <ƌŝĞĐŚĞƌů� <ƌŝĞĐŚĞƌů�ĚƵŶŬĞů�;��Ϳ� ZŽƐĞŶƐƚĞŝŶ� ϮϬ�

�ƉĨĞů� ^ŽŵŵĞƌŐĞǁƺƌǌĂƉĨĞů� ZŽƐĞŶƐƚĞŝŶ� Ϯϳ�
�ƉĨĞů� tĞŝƐƐĞƌ�^ŽŵŵĞƌŬĂůǀŝůů�� ZŽƐĞŶƐƚĞŝŶ� ϯϬ�
�ŝƌŶĞ� <ŝĞĨĨĞƌǲƐ�^ĞĞĚůŝŶŐ� ZŽƐĞŶƐƚĞŝŶ� ϱϰ�

�ŶŶĂďĞƌŐ� DǇƌŽďĂůĂŶĞ� DǇƌŽďĂůĂŶĞ�ŐĞůď�;��Ϳ� tĞŝƐŚŽĨ� ϭ��
<ƌŝĞĐŚĞƌů� <ƌŝĞĐŚĞƌů�ŐĞůď�;��Ϳ� 'ƌƵďĞƌ�� ϯϮ��
�ŝƌŶĞ�� ,ĞƌǌŽŐŝŶ��ůƐĂ�� 'ƌƵďĞƌ�� ϯϯ��
�ƉĨĞů�� 'ƌĂǀĞŶƐƚĞŝŶĞƌ�^ćŵůŝŶŐ�;��Ϳ� tŝĞŶĞƌďƌƵĐŬ�� Ϯ�

� �ƉĨĞů� <ƂŶŝŐŝŶĂƉĨĞů� 'ƌƵďĞƌ� ϵ�

� �ƉĨĞů� �ƌƺŶŶĞƌůŝŶŐ� 'ƌƵďĞƌ�� ϰϯ��
�ƉĨĞů� �ŶŶĂďĞƌŐĞƌ�DĂƐĐŚĂŶǌŬĞƌ�;��Ϳ� 'ƌƵďĞƌ�� ϭϴ�

� �ƉĨĞů� �ĚĞƌƐůĞďĞƌ�<Ăůǀŝůů� 'ƌƵďĞƌ� ϯϵ�
� �ŝƌŶĞ� ZƂŵŝƐĐŚĞ�^ĐŚŵĂůǌďŝƌŶĞ� dƌĞƉƐĐŚ� ϵ�
� �ŝƌŶĞ� �ŽƉƉĞůƚĞ�WŚŝůůŝƉƐ� dƌĞƉƐĐŚ� ϭϭ�
� <ƌŝĞĐŚĞƌů� <ƌŝĞĐŚĞƌů�ŐĞůď�Ͳ�dǇƉ�^ƉćŶůŝŶŐ�;��Ϳ� �Ŷ�ĚĞƌ�'ĂƐƐĞŶ� ϭϭ�

WƵĐŚĞŶƐƚƵďĞŶ� �ŝƌŶĞ� <ƂƐƚůŝĐŚĞ�ǀŽŶ��ŚĂƌŶĞƵǆ� <ĂƌŶĞƌ� ϭϭ�
DŝƚƚĞƌďĂĐŚ� �ƉĨĞů� ^ćŵůŝŶŐ�&ƌŝĞĚĞŶƐƚĞŝŶ�;��Ϳ� �ϮϬ�&ƌŝĞĚĞŶƐƚĞŝŶ� ϭϴ�

� �ŝƌŶĞ� 'ƵƚĞ�'ƌĂƵĞ� WĞƚĞƌďĂƵĞƌ� ϰ�
'ĂŵŝŶŐ� �ƉĨĞů� WĞĂƐŐŽŽĚƐ�^ŽŶĚĞƌŐůĞŝĐŚĞŶ� KďĞƌŚŽĨ� ϯ�

� �ƉĨĞů� �ŶƚŽŶŽǁŬĂ� KďĞƌŚŽĨ�� ϭ�
� �ŝƌŶĞ� tŝŶƚĞƌďŝƌŶĞ�;��Ϳ� KďĞƌŚŽĨ� ϳ�нϴ�
� �ƉĨĞů�� 'ĞĨůĂŵŵƚĞƌ�<ĂƌĚŝŶĂů� ^ƚĞŝŶǁĂŶĚ� ϭ�
� �ƉĨĞů� ^ŽŵŵĞƌĂƉĨĞů�;��Ϳ� &ĞƵĐŚƚƌŝĞŐĞů�� ϯ�
� �ŝƌŶĞ� <ůĞŝŶĞ�<ůĞƚǌĞŶďŝƌŶĞ� ^ĐŚƂŶǁĂůĚ� ϭϲ�

�
�
�

�

�

�
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�� 6&+/866)2/*(581*(1�)h5�'(1�2%67%$8�,0�
g76&+(5*(%,(7��

���� '(),1,7,21�%(*5,))�Ä+2&+/$*(12%67³�
$XIJUXQG�XQVHUHU�HLJHQHQ�HPSLULVFKHQ�(UKHEXQJHQ�XQG�GHQ�DXV�GHU�/LWHUDWXU�JHZRQQHQHQ�
(UNHQQWQLVVHQ�YHUVXFKHQ�ZLU�HLQH�'HILQLWLRQ�YRQ�+RFKODJHQREVW�]X�JHEHQ��GLH�I�U�XQVHU�
3URMHNWJHELHW�SDVVW���
�
Ä2EVWDUWHQ�XQG��VRUWHQ��GLH�DXI�*UXQG�LKUHU�5REXVWKHLW�XQG�9LWDOLWlW��VRZLH�HLQHU�DQJHSDVVWHQ�
5HLIH]HLW��XQWHU�GHQ�LQ�+RFKODJHQ�YRUKHUUVFKHQGHQ�%HGLQJXQJHQ��DEVHLWV�EHJ�QVWLJWHU�
2EVWODJHQ��7DIHO��XQG�:LUWVFKDIWVREVW�LQ�]XIULHGHQVWHOOHQGHQ�(UWUDJVPHQJHQ�XQG�
)UXFKWTXDOLWlWHQ�OLHIHUQ�N|QQHQ��+RFKODJHQ�]HLFKQHQ�VLFK�LQ�GLHVHP�=XVDPPHQKDQJ�GXUFK�
HLQH�NXU]H�9HJHWDWLRQVSHULRGH��WLHIH�:LQWHU��XQG�'XUFKVFKQLWWVWHPSHUDWXUHQ��VFKQHHUHLFKH�
:LQWHU�VRZLH�HLQ�DOOJHPHLQ�UDXHUHV�.OLPD�DXV���
8QVHUH�%HREDFKWXQJHQ�LP�3URMHNWJHELHW�EH]LHKHQ�VLFK�DXI�+|KHQODJHQ�YRQ�����ELV�NQDSS�
XQWHU������0HWHU��EHU�GHP�0HHUHVVSLHJHO�³�

�

���� $8)67(//81*�5(*,2167<3,6&+(5�81'�,17(5(66$17(5�$3)(/��81'�
%,51(16257(1�)h5�'$6�*(%,(7�

'LH�QDFKIROJHQGHQ�7DEHOOHQ�JHEHQ�HLQHQ�]XVDPPHQIDVVHQGHQ�hEHUEOLFN��EHU�GLH�LP�*HELHW�
YRUJHIXQGHQ�$SIHO��XQG�%LUQHQVRUWHQ��GLH�QDFK�XQVHUHQ�%HREDFKWXQJHQ�XQG�JHJHEHQHQIDOOV�
JHVW�W]W�DXI�/LWHUDWXUKLQZHLVH�EHVRQGHUV�LQWHUHVVDQW�XQG�]XU�(UKDOWXQJ�XQG�$XVSIODQ]XQJ�I�U�
GDV�*HELHW�JHHLJQHW�VLQG��$QJHVLFKWV�GHU�YRUDQJHJDQJHQHQ�(UOlXWHUXQJHQ�]XU�
+|KHQWDXJOLFKNHLW�YRQ�2EVWVRUWHQ��GLH�HLQH�JHZLVVH�)URVWIHVWLJNHLW�YRQ�+RO]�XQG�%O�WH�VRZLH�
:LGHUVWDQGIlKLJNHLW�LQVEHVRQGHUH�JHJHQ�EHU�3LO]NUDQNKHLWHQ��DXIJUXQG�HUK|KWHU�
1LHGHUVFKODJVPHQJHQ�LQ�GHU�5HJLRQ��HUIRUGHUQ��VLQG�LQ�GHQ�$QPHUNXQJHQ�±�VRZHLW�XQV�
EHNDQQW���GLH�MHZHLOLJHQ�6RUWHQHLJHQVFKDIWHQ�GD]X�DQJHI�KUW��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�
(LJHQVFKDIWHQ�XQG�GHV�0LNURNOLPDV�GHV�JHSODQWHQ�6WDQGRUWHV�HUJLEW�HLQH�DQJHSDVVWH�
6RUWHQZDKO�I�U�GLHVHV�*HELHW�HLQH�JUR�H�6RUWHQYLHOIDOW��YRU�DOOHP�DXFK�LQ�%H]XJ�DXI�
*HVFKPDFNV��XQG�9HUDUEHLWXQJVP|JOLFKNHLWHQ��6RUWHQYLHOIDOW�PDFKW�DXFK�6LQQ��XP�JHZLVVH�
$XVIDOOVULVLNHQ�GXUFK�)URVWVFKlGHQ�DQ�%O�WHQ��.QRVSHQ�XQG�MXQJHQ�)U�FKWHQ�]X�PLQGHUQ�XQG�
XP�JXWH�%HIUXFKWXQJVYHUKlOWQLVVH�VLFKHU]XVWHOOHQ��$SIHO�XQG�%LUQH�VLQG�VHOEVWXQIUXFKWEDU�XQG�
GDKHU�DXI�DQGHUH�6RUWHQ�DOV�3ROOHQVSHQGHU�LQ�GHU�8PJHEXQJ�DQJHZLHVHQ��6FKOHFKWH�
3ROOHQVSHQGHUVRUWHQ�VLQG�WULSORLG��HUVLFKWOLFK�DQ�ZHQLJHQ�XQG�PHLVW�WDXEHQ�RGHU�VFKOHFKW�
DXVJHELOGHWHQ�.HUQHQ��%HL�1HXDXVSIODQ]XQJHQ�VROOWH�EHU�FNVLFKWLJW�ZHUGHQ��GDVV�DXFK�
PLQGHVWHQV�]ZHL�JXWH�3ROOHQVSHQGHUVRUWHQ�� GLSORLGH�6RUWHQ��PLWJHSIODQ]W�ZHUGHQ��XP�HLQHQ�
JXWHQ�)UXFKWDQVDW]�]X�HUP|JOLFKHQ��
�
'LH�/LVWH�XPIDVVW�GLH�LP�*HELHW�KlXILJ�DXIJHIXQGHQHQ�E]Z��DOV�UHJLRQVW\SLVFK�GHILQLHUWHQ�
6RUWHQ�XQG�ZHQLJHU�KlXILJ�YRUJHIXQGHQH�6RUWHQ�PLW�PHKU�RGHU�ZHQLJHU�HQWVSUHFKHQGHU�
+|KHQWDXJOLFKNHLW��GLH�MHGRFK�XQWHU�JHHLJQHWHU�6WDQGRUWZDKO�]XU�(UKDOWXQJ��9HUEUHLWXQJ�XQG�
6LFKHUXQJ�LQ�GLHVHP�*HELHW�LQWHUHVVDQW�VLQG��
�
,Q�GHU�/LVWH�QLFKW�HQWKDOWHQ�VLQG�6RUWHQ��GLH�DXIJUXQG�PHLVW�PHKUHUHU�QDFKWHLOLJHU�
(LJHQVFKDIWHQ��*HQXVV���9HUDUEHLWXQJV��XQG�+|KHQXQWDXJOLFKNHLW�E]Z��KRKH�
.UDQNKHLWVDQIlOOLJNHLW��XQVHUHV�(UDFKWHQV�QDFK�QLFKW�HPSIHKOHQVZHUW�I�U�GDV�*HELHW�VLQG��'DV�
EHWULIIW�]XP�%HLVSLHO�GLH�6RUWHQ�*ROGHQ�'HOLFLRXV��-RQDJROG��*HOEHU�%HOOHIOHXU��0XWVX��GLH�



ϱϴ�
�

DXV�HLJHQHQ�(UIDKUXQJHQ�LP�*HELHW�RGHU�LQ�)HOGYHUVXFKHQ��6SRUQEHUJHU�XQG�)LOLSS��������XQG�
QDFK�$QJDEHQ�LQ�GHU�/LWHUDWXU�]�%��DOV�VWDUN�VFKRUIDQIlOOLJ�JHOWHQ��
�
'LH�DQJHI�KUWHQ�0HUNPDOH�(LJHQVFKDIWHQ�QHKPHQ�%H]XJ�DXI�%HREDFKWXQJHQ�LP�
$XIQDKPHJHELHW�XQG�ZXUGHQ�GXUFK�/LWHUDWXUDQJDEHQ�HUJlQ]W���
�
�
'LH�$QJDEH�]X�3IO�FNUHLIH�XQG�*HQXVVUHLIH�RULHQWLHUW�VLFK�DQ�IROJHQGHQ�6RUWHQ���
.ODUDSIHO��VHKU�IU�K��DE�0LWWH�-XOL���
'LVFRYHU\���IU�K��DE�0LWWH�$XJXVW��
&R[�2UDQJH���PLWWHO��DE�6HSWHPEHU���
.URQSULQ]�5XGROI���VSlW��DE�2NWREHU��
5KHLQ��%RKQDSIHO���VHKU�VSlW��DE�0LWWH�2NWREHU��
�
,Q�VSlWHQ�E]Z��K|KHUHQ�/DJHQ�YHUVFKLHEHQ�VLFK�GLH�=HLWDQJDEHQ�ELV�HWZD�����:RFKHQ�QDFK�
KLQWHQ��
�
�
$QJDEHQ�]X�9HUDUEHLWXQJVHLJHQVFKDIWHQ��(LJQXQJ�DOV�3ROOHQVSHQGHU�XQG�GHU�
+|KHQWDXJOLFKNHLW�VLQG�DOV�IROJHQGH�.�U]HO�DQJHI�KUW��
7� �7DIHOREVW��:� �:LUWVFKDIWVREVW��0� �I�U�0RVW��'� �]XP�'|UUHQ�
3����� �JXWHU�VFKOHFKWHU�3ROOHQVSHQGHU��
+�� �LQ�/LWHUDWXU�I�U�+|KHQODJHQ�HPSIRKOHQ�
� �
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�
'LHVH�$UEHLW�VWHOOW�HLQH�ZHUWYROOH�*UXQGODJH�I�U�GLH�VFKRQ�ODXIHQGHQ�%HP�KXQJHQ�]XU�
6RUWHQHUKDOWXQJ�XQG��YHUPHKUXQJ�LQWHUHVVDQWHU�XQG�UHJLRQVW\SLVFKHU�2EVWJHK|O]H�LP�*HELHW�
UXQG�XP�GHQ�gWVFKHU�GDU��,Q�GHQ�GUHL�3URMHNWMDKUHQ�NRQQWHQ�]DKOUHLFKH�)UXFKWSUREHQ�DXI�
GLYHUVHQ�+|IHQ�XQG�6WDQGRUWHQ�LP�$XIQDKPHJHELHW��DXIJHWHLOW�DXI�GLH�*HPHLQGHQ�
DXIJHQRPPHQ�XQG�XQWHUVXFKW�ZHUGHQ��(LQH�9LHO]DKO�DQ�6RUWHQ�NRQQWH�HUIROJUHLFK�EHVWLPPW�
ZHUGHQ��ZHVKDOE�GHP�*HELHW�UXQG�XP�GHQ�gWVFKHU�HLQH�JUR�H�6RUWHQYLHOIDOW�EHVFKHLQLJW�
ZHUGHQ�NDQQ��,QVEHVRQGHUH�EHL�GHQ�bSIHOQ�ZXUGHQ�HLQLJH�EHNDQQWH�6RUWHQ�KlXILJHU�
YRUJHIXQGHQ��GLH�HLQHUVHLWV�JHUQH�JHQXW]W�ZHUGHQ�XQG�DQGHUHUVHLWV�LQ�GHQ�KRKHQ�/DJHQ�GHU�
5HJLRQ�JHHLJQHWH�:DFKVWXPV��XQG�(QWZLFNOXQJVYHUKlOWQLVVH�YRUILQGHQ�XQG�RGHU�VLFK�
DQJHSDVVW�KDEHQ�XQG�GDKHU�DOV�K|KHQWDXJOLFKH�6RUWHQ�DQ]XVHKHQ�VLQG��'DQHEHQ�NRQQWHQ�LP�
$XIQDKPHJHELHW�DXFK�6RUWHQ�EHVWLPPW�ZHUGHQ��GLH�QXU�VHOWHQ�YRUNRPPHQ��I�U�GLH�5HJLRQ�
DEHU�GXUFKDXV�LQWHUHVVDQW�VHLQ�N|QQHQ��'DU�EHU�KLQDXV�ZXUGHQ�DXFK�EHHLQGUXFNHQGH�XQG�
YLHOYHUVSUHFKHQGH�=XIDOOVVlPOLQJH�XQG�GHU�VRQVW�ZHQLJ�EHNDQQWH�Ä$QQDEHUJHU�0DVFKDQ]NHU³�
DOV�LQWHUHVVDQWH�XQG�K|KHQWDXJOLFKH�6RUWHQ�YRUJHIXQGHQ��9RU�GLHVHP�+LQWHUJUXQG�ZXUGHQ�
HUKDOWHQ��XQG�YHUPHKUXQJVZHUWH�6RUWHQ�DOV�5HLVHUVFKQLWWElXPH�JHNHQQ]HLFKQHW��
(LQ�7HLO�GHU�3UREHQ�NRQQWH�QLFKW�HLQGHXWLJ�]XJHRUGQHW�ZHUGHQ��)U�FKWH�YRQ�ZHLWHUHQ�-DKUHQ�
ZlUHQ�I�U�GLH�%HVWLPPXQJ�E]Z��9HULIL]LHUXQJ�Q|WLJ��8QG�QDW�UOLFK�JLEW�HV�QRFK�VLFKHU�GLH�
HLQH�RGHU�DQGHUH�LQWHUHVVDQWH�6RUWH�LP�*HELHW�]X�HQWGHFNHQ��
�
$XIJUXQG�XQVHUHU�%HREDFKWXQJHQ��(UIDKUXQJHQ��DEJHVWLPPW�XQG�HUJlQ]W�PLW�/LWHUDWXU�ZXUGH�
HLQH�'HILQLWLRQ�I�U�GHQ�%HJULII�Ä+RFKODJHQREVW³�IRUPXOLHUW��
�
:HLWHUKLQ�ZLFKWLJ�VLQG�GLH�VFKRQ�ODXIHQGHQ�$QJHERWH�LP�%HUHLFK�GHU�.XUVH�XQG�
gIIHQWOLFKNHLWVDUEHLW��]�%��UHJHOPl�LJH�6FKQLWWNXUVH�I�U�-XQJElXPH�XQG�$OWEDXPVFKQLWW��
9HUHGHOXQJ��%DXPSIOHJH��(UQWH�XQG�9HUDUEHLWXQJ�±�QXU�ZHQQ�GLH�%lXPH�JHQXW]W�ZHUGHQ��
N|QQH�VLH�DXFK�HUKDOWHQ�EOHLEHQ��
�
�
�
� �



ϲϵ�
�

'DQNVDJXQJ�
�
:LU�EHGDQNHQ�XQV�EHLP�1DWXUSDUN�gWVFKHU�I�U�GLH�$QUHJXQJ�XQG�)LQDQ]LHUXQJ�GHV�3URMHNWHV�
XQG�GLH�JXWH�=XVDPPHQDUEHLW��,QVEHVRQGHUH�JLOW�XQVHU�'DQN�+HULEHUW�3IHIIHU�I�U�VHLQH�
,QLWLDWLYH��VHLQ�(QJDJHPHQW�XQG�VHLQH�%HJOHLWXQJ�XQG�WDWNUlIWLJH�8QWHUVW�W]XQJ�EHL�GHQ�
3UREHQDKPHQ�DXI�GHQ�+|IHQ��'DQN�HUJHKW�DXFK�DQ�-RKDQQHV�'LJUXEHU�YRQ�GHQ�
gVWHUUHLFKLVFKHQ�%XQGHVIRUVWHQ�I�U�GLH�%HJOHLWXQJ�EHL�GHU�%DXPVLFKWXQJ�XQG�GLJLWDOH�
.DUWLHUXQJ�DQ�GLHVHQ�6WDQGRUWHQ��(LQ�9HUJHOW¶V�*RWW�HUJHKW�DXFK�DQ�GLH�%HVLW]HU�GHU�+|IH�I�U�
GLH�(UP|JOLFKXQJ�GHU�%DXPVLFKWXQJ�XQG�3UREHQDKPH�LQ�LKUHQ�2EVWJlUWHQ�XQG�GHQ�HLQHQ�RGHU�
DQGHUHQ�ZHUWYROOHQ�+LQZHLV�]X�GHQ�XQWHUVXFKWHQ�6RUWHQ���
�
�
�
�
�
�
�
�
�
�
� �
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�
�
$UFKH�1RDK��V�D����6RUWHQPDSSH�9HUI�JEDUH�2EVWVRUWHQ�DXV�1LHGHU|VWHUUHLFK��6FKLOWHUQ��$PW�
GHU�1g�/DQGHVUHJLHUXQJ��
�
%HUQNSRI��6���.HSSHO��+���1RYDN��5����������1HXH�$OWH�2EVWVRUWHQ��bSIHO��%LUQHQ�XQG�
6WHLQREVW��gVWHUUHLFKLVFKHU�$JUDUYHUODJ��:LHQ�
�
%UDQG��6����������'DV�0HVR��XQG�0LNURNOLPD��6HPLQDUDUEHLW��7�ELQJHQ��(EHUKDUG�.DUOV�
8QLYHUVLWlW�7�ELQJHQ�
�
%XUPHLVWHU��%���*UROP��0��XQG�7HW]HO��*����������/HLWIDGHQ�I�U�GHQ�KRFKVWlPPLJHQ�2EVWEDX��
:HLPDU��*U�QH�/LJD�7K�ULQJHQ�H�9���

&OLPDWH�'DWD���������.OLPD�0DULD]HOO��9HUI�JEDU�XQWHU��GH�FOLPDWH�GDWD�RUJ��DEJHUXIHQ�DP�
��������������
�
'LHUHQW��:����������.OLPDZDQGHO�XQG�2EVWEDX��(UZHUEV�2EVWEDX���������������+HLGHOEHUJ��
6SULQJHU�9HUODJ��
�
(QJHOEUHFKW��7����������'HXWVFKODQGV�$SIHOVRUWHQ��9LHZHJ�XQG�6RKQ�9HUODJ��%UDXQVFKZHLJ�
�
)LVFKHU��0����������)DUEDWODV�2EVWVRUWHQ��8OPHU�9HUODJ��6WXWWJDUW�
�
+DQGOHFKQHU��*��XQG�6FKPLGWKDOHU��0����������bSIHO�	�%LUQHQ�±�6FKlW]H�GHU�
6WUHXREVWZLHVHQ��/($'(5�5HJLRQ�7RXULVPXVYHUEDQG�0RVWVWUD�H���
�
+DUWPDQQ��:��XQG�(FNDUW��)����������)DUEDWODV�$OWH�2EVWVRUWHQ��8OPHU�9HUODJ��6WXWWJDUW�
�
+LOGHEUDQGW��%��XQG�0DXUHU��.����������)URVWVLFKHUHU�2EVWEDX�±�5HLFKH�(UQWH�WURW]�KDUWHU�
:LQWHU�XQG�NOLPDWLVFK�UDXKHU�/DJHQ��+DQQRYHU��7URZLW]VFK�9HUODJ��
�
.REHO��)����������/HKUEXFK�GHV�2EVWEDXV�DXI�SK\VLRORJLVFKHU�*UXQGODJH��6SULQJHU��%HUOLQ����
�
/RYH��6���)DOODKL��(��DQG�1REOH��.����������*URZLQJ�WUHH�IUXLWV�LQ�VKRUW�VHDVRQ�JDUGHQV��,GDKR��
8QLYHUVLW\�RI�,GDKR��
�
0LFKHOHWWL��6���0DULJR��*��XQG�3HORVLQL��5����������$OSLQH�0HWHRURORJLH��7UHQWR��$,1(9$��
�
1g�$WODV���.DUWHQ�XQG�*HRLQIRUPDWLRQHQ�±�/DQG�1LHGHU|VWHUUHLFK�
DWODV�QRH�JY�DW�ZHEJLVDWODV��6�G�FPFJGF�JO��[QWQYPOOEJ\���LQLW�DVS["NDUWH DWODVBJVW�
�DEJHUXIHQ�-lQQHU������XQG�'H]HPEHU��������
�
3HW]ROG��+����������$SIHOVRUWHQ��1HXPDQQ�9HUODJ��/HLS]LJ�
�
3HW]ROG��+����������%LUQHQVRUWHQ��1HXPDQQ�1HXGDPP�9HUODJ��/HLS]LJ�
�



ϳϭ�
�

6SRUQEHUJHU��$��XQG�)LOLSS��0����������%HL�1HXDXVSIODQ]XQJHQ�VFKRUIWROHUDQWH�6RUWHQ�
EHYRU]XJHQ�±�$QIlOOLJNHLWHQ�YRQ�DOWHQ�XQG�QHXHQ�6RUWHQ�JHJHQ�EHU�$SIHOVFKRUI��%HVVHUHV�
2EVW��)DFKRUJDQ�GHV�gVWHUUHLFKLVFKHQ�%XQGHV�2EVWEDXYHUEDQGHV���������

=$0*�±�=HQWUDODQVWDOW�I�U�0HWHURORJLH�XQG�*HRG\QDPLN���������.OLPDPRQLWRULQJ��
9HUI�JEDU�XQWHU��KWWSV���ZZZ�]DPJ�DF�DW�FPV�GH�NOLPD�NOLPD��DNWXHOO�NOLPDPRQLWRULQJ�
�DEJHUXIHQ�DP���������������

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� �



ϳϮ�
�

�� $1+$1*�

�
'DWHQDXIQDKPHEODWW�I�U�6WHLQREVW��.ULHFKHUO��0LUDEHOOHQ��=ZHWVFKNHQ�����
^ŽƌƚĞŶŶĂŵĞͬ�ƌďĞŝƚƐďĞǌĞŝĐŚŶƵŶŐ͗� �� ��
ǀĞƌŵƵƚĞƚĞ�^ŽƌƚĞͬ�hŶƚĞƌĂƌƚ͗� � ��
^ƚĂŶĚŽƌƚͬ�ĞƐŝƚǌĞƌ͗� �ĂƵŵŶƵŵŵĞƌ͗� ��
ŐĞĞƌŶƚĞƚ�Ăŵ͗� ƵŶƚĞƌƐƵĐŚƚ�Ăŵ͗� ��

� � ��

&ƌƵĐŚƚƉĂƌĂŵĞƚĞƌ�����������������������&ƌƵĐŚƚůćŶŐĞ͗� �� ��
&ƌƵĐŚƚďƌĞŝƚĞ͗� �� ��
&ƌƵĐŚƚĚŝĐŬĞ͗� �� ��

&ƌƵĐŚƚĨŽƌŵŝŶĚĞǆ͗� �� ��
DŝƚƚĞůǁĞƌƚ�&ƌƵĐŚƚŐĞǁŝĐŚƚ�;ŐͿ͗� �� ��

�� �� ��
^ǇŵŵĞƚƌŝĞ�ĚĞƌ�&ƌƵĐŚƚ�ďĂƵĐŚƐĞŝƚŝŐ͗� �� ��

&ƌƵĐŚƚĨŽƌŵ�ŝŶ��^ĞŝƚĞŶĂŶƐŝĐŚƚ͗� �� ��
&Žƌŵ�ĚĞƌ�^ƉŝƚǌĞ͗� �� ��
dŝĞĨĞ�ĚĞƌ�EĂŚƚ͗� �� ��

dŝĞĨĞ�ĚĞƌ�^ƚŝĞůŚƂŚůĞ͗� �� ��
>ćŶŐĞ�ĚĞƐ�&ƌƵĐŚƚƐƚŝĞůƐ͗� �� ��

^ĐŚĂůĞ���������������������������^ƚćƌŬĞ�ĚĞƌ��ĞƌĞŝĨƵŶŐ͗� �� ��
'ƌƵŶĚĨĂƌďĞ͗� �� ��
�ĞĐŬĨĂƌďĞ͗� �� ��

�ŶǌĂŚů�ĚĞĐŬĨćƌďŝŐĞƌ�&ƌƺĐŚƚĞ͗� �� ��

&ƌƵĐŚƚĨůĞŝƐĐŚ������������������������������������������&ĂƌďĞ͗� �� ��
&ĞƐƚŝŐŬĞŝƚ͗� �� ��
^ĂĨƚŐĞŚĂůƚ͗� �� ��

^ćƵƌĞ͗� �� ��
ŐĞůƂƐƚĞ�dƌŽĐŬĞŶƐƵďƐƚĂŶǌ�;Σ�ƌŝǆͿ͗� �� ��

�ŶŚĂĨƚĞŶ�ĚĞƐ�^ƚĞŝŶƐ�Ăŵ�&ƌƵĐŚƚĨůĞŝƐĐŚ͗� �� ��
ŵŝƚƚůĞƌĞƐ�^ƚĞŝŶŐĞǁŝĐŚƚ�ĨƌŝƐĐŚ�;ŐͿ͗� �� ��
^ƚĞŝŶĂŶƚĞŝů�ĂŶ�&ƌƵĐŚƚ�;йͿ͗� �� ��

�ƌŽŵĂ��������������������������������������������������'ĞƌƵĐŚ͗� �� ��
'ĞƐĐŚŵĂĐŬ͗� �� ��

�� �� ��

�ƵƐĂŵŵĞŶĨĂƐƐĞŶĚĞ��ĞǁĞƌƚƵŶŐ͗� � �
�
�
�
�
�
�



ϳϯ�
�

�
'DWHQDXIQDKPHEODWW�I�U�.HUQREVW��$SIHO�XQG�%LUQH��
6RUWHQQDPH�$UEHLWVEH]HLFKQXQJ� � %DXPQXPPHU� �

$XIQDKPH�'DWXP�$XWRU� (UQWHGDWXP� 6WDQGRUW� �

(UQWHUHLIH��
*HQXVVUHLIH��

� ��H[WUHP�IU�K���.ODUDSIHO�����IU�K���'LVFRYHU\�
��PLWWHO���&R[�2UDQJH���VSlW��.URQSULQ]���H[WU��VSlW��%RKQDSIHO�

/DJHU�
IlKLJNHLW�

�MD� �QHLQ�������(UQWHXUWHLO����XQUHLI����NQDSS�UHLI�
FD��ELV��«««�������������������������UHLI���������EHUUHLI�

*U|�H� ��VHKU�NOHLQ�������NOHLQ��������PLWWHO������JUR������VHKU�JUR�� �

)UXFKWIRUP�
>QDFK�3HW]ROG@�

NXJHOLJ

�

IODFK�NXJHOLJ

�

KRFKJH�EDX

�

KRFKJHE��
NRQLVFK

�

NXU]�JHE��
NRQLVFK

�

NXJHOLJ�
NRQLVFK

�

ZDO]HQ�I|UPLJ

�

WDLOOLHUW

�

HLI|UPLJ

�
$V\PPHWULH�� �JOHLFKKlOIWLJ���XQJOHLFKKlOIWLJ�
4XHUVFKQLWW�� �UXQG���UXQGOLFK���EUHLWHOOLSWLVFK���XQUHJHOPl�LJ��NDQWLJ�
)UXFKWUHOLHI�� �JODWW���ULSSLJ�XP�.HOFK���ULSSLJ�]XU�0LWWH���ULSSLJ��EHU�GLH�0LWWH���ULSSLJ�JDQ]H�)UXFKW NDQWLJ������������������������HLQ]HOQH�:DU]HQ�
%DXFKQDKW�� �YRUKDQGHQ����IHKOW�
6WLHOEXFKW� %UHLWH�� �VFKPDOa�FP����PLWWHOa���FP����EUHLWa�FP� 7LHIH�� �IHKOHQG���IODFKa��PP���PLWWHOa��PP��WLHIa��PP��
�IHKOW� 5DQG�� �JODWW���IODFKULSSLJ���ULSSLJ� :XOVW� �IHKOW��YRUKDQGHQ�

%HURVWXQJ�� ��IHKOHQG������JHULQJ������PLWWHO������VWDUN�
%HURVW��)DUEH�� ��JUDXEUDXQ����]LPWEUDXQ�����JU�QOLFKEUDXQ�����VRQVWLJHV�

6WLHO� /lQJH�� ��VHKU�NXU]������PP�����NXU]������PP�����PLWWHOODQJ������PP�����ODQJ������PP������VHKU�ODQJ�!����PP�
'LFNH�� ��G�QQ���PP�������PLWWHO������PP���������GLFN�!�PP�
$XVIRUPXQJ�� ��DVWVHLWLJ�QLFKW�NQRSILJ�������DVWVHLWLJ�NQRSILJ�������VWLHONQRVSLJ�������KRO]LJ�������IOHLVFKLJ�YHUGLFNW�������VRQVWLJHV�
)DUEH� ��KHOOEUDXQ�����EUDXQ�����JU�Q������JU�QOLFKJHOE������U|WOLFK�

.HOFKEXFKW� %UHLWH�� �VFKPDOa�FP����PLWWHOa���FP����EUHLWa�FP� 7LHIH�� �IHKOW���IODFKa�PP���PLWWHOa�P���WLHIa�PP��
�IHKOW� 5DQG�� �JODWW������IHLQULSSLJ������JUREULSSLJ������VHKU�JUREULSSLJ������UXQGXP�ZXOVWLJ������SHUOLJ�

%HURVWXQJ�� ��IHKOHQG������JHULQJ������PLWWHO������VWDUN�
%HV�)DUEH�� ��JUDXEUDXQ����]LPWEUDXQ�����JU�QOLFKEUDXQ�����VRQVWLJHV�

.HOFK� gIIQXQJ� ��JHVFKORVVHQ������KDOERIIHQ������RIIHQ�
)DUEH���
%HURVWXQJ�

*UXQGIDUEH� ��URW�������RUDQJH��GXQNHOJHOE������FUHPHZHL�������JHOE������JU�QJHOE�����JU�Q��
'HFNIDUEH� ��RUDQJH�����URVD������URW������GXQNHOURW������SXUSXU��YLROHWW������EUDXQ�
'HFNIDUEHQDXVELOGXQJ� ��IHKOHQG�����JHVWUHLIW�����DGULJ��JHSXQNWHW��PDUPRULHUW����JHIODPPW�����YHUZDVFKHQ��YHUEOLFKHQ����NRPSOHWW�JHIlUEW��IOlFKLJ��������������������������������������������
'HFNIDUEH�$QWHLO� ��IHKOHQG��������JHULQJ�±�ELV�ó��������PLWWHO�±�ELV�ò�������KRFK�±�ELV�ô��������YROOVWlQGLJ�±�ELV�����
%HURVWXQJVW\S�� ��H[WUHP�IHLQ����VHKU�IHLQ����PLWWHO�����JURE����VFKXSSLJ����ULVVLJ� %HURVWXQJVDQWHLO� ������««������

6FKDOH��
%HVFKDIIHQKHLW�

2EHUIOlFKH�� ��JUREUDX���IHLQUDX���WURFNHQ���Pl�LJ�JODWW�
��JODWW���Pl�LJ�IHWW���IHWW�

%HUHLIXQJ�� ��IHKOHQG����JHULQJ����PLWWHO����VWDUN�

6FKDOHQGLFNH�� ��G�QQ����PLWWHOVWDUN����GLFN� �

*ODQ]�� ��IHKOW�����PDWW����JOlQ]HQG� *HUXFK�� �DEZHVHQG��Pl�LJ�GXIW���VWDUN�GXIW��
/HQWL]HOOHQ� $Q]DKO��

+RI��
��ZHQLJH�XQDXIIlOOLJ����PLWWHO�Pl�LJ�DXIIlOOLJ����YLHOH�VWDUN�DXIIlOOLJ�
�IHKOW��KHOOJHOEOLFK��KHOOJU�Q��JU�Q��U|WOLFK��GLIIXV�NUHLGLJ�

.HUQJHKlXVH�
LQFO�*HIl��
E�QGHO�

$FKVH��� �JHVFKORVVHQ�� �RIIHQ����� �ZHLW�RIIHQ� �
*U|�H��� ��NOHLQ������PLWWHOJUR�������JUR��

�

/DJH��� �VWLHOVWlQGLJ��PLWWHOVWlQGLJ��NHOFKVWlQGLJ�
)RUP��� ��VSLQGHOI|UPLJ����NXJHOI|UPLJ����]ZLHEHOI|UPLJ����KHU]I|UPLJ�

gIIQXQJ�.HUQIlFKHU�� ��JHVFKORVVHQ������KDOERIIHQ������RIIHQ� �

6DPHQ� $Q]DKO��� �NHLQH��ZHQLJH�������PLWWHO��������YLHOH���������VHKUYLHOH�!�����

����������� �

$XVELOGXQJ��� �PHLVW�WDXE�� �]XP�7HLO�JXW� �YROO�DXVJHELOGHW�
)DUEH� ��RUDQJHEUDXQ����KHOOEUDXQ����GXQNHOEUDXQ����VFKZDU]EUDXQ�
*U|�H��� ��V�NOHLQ��PP���NOHLQ���PP���PLWWHO���PP���JUR����PP�����V�JUR����PP����
)RUP��� ��EUHLWUXQGOLFK������RYDO������OlQJOLFK±RYDO������NXU]�]XJHVSLW]W������ODQJ�]XJHVSLW]W�����

)UXFKWIOHLVFK� )DUEH�� �ZHL������JU�QOLFK�ZHL������JHOEOLFK�ZHL�������JHOE������D�U|WOLFKHU�5DQG���JDQ]IOHLVFKLJ�URW�URVD�
7H[WXU�� �H[WU��JURE��JURE��PLWWHO�IHLQ���V��IHLQ� )HVWLJNHLW�� �H[WUHP�ZHLFK���ZHLFK��PLWWHO���IHVW����H[WUHP�IHVW�
%LVV�� �NQDFNLJ��ORFNHU��P�UEH��PHKOLJ� 6DIWLJNHLW�� �WURFNHQ���Pl�LJ�V��VDIWLJ��VSULW]LJ�

*HVFKPDFN� V�VV��� �IHKOHQG�����JHULQJ�����PLWWHO�����KRFK�
VDXHU�� �IHKOHQG�����JHULQJ�����PLWWHO�����KRFK�
ELWWHU��� �IHKOHQG�����JHULQJ�����PLWWHO�����KRFK�

� +DUPRQLH��� �HLQVHLWLJ�VDXHU������VDXHU������KDUPRQLVFK��DXVJHJOLFKHQ������V��������HLQVHLWLJ�V���
� :�U]H�� �IHKOHQG�����JHULQJ�����PLWWHO�����KRFK� $UW�� �QXVVLJ����EDQDQLJ����HUGEHHUDUWLJ���ZHLQWUDXELJ���URVPDULQDUWLJ������

SDUI�PLHUW������]LWURQLJ�����VRQVWLJ�««««���
1XW]XQJ��(LJQXQJ�� �(GHOVRUWH�7DIHOREVW������(GHOVRUWH�:LUWVFKDIWVREVW�������0HKUIDFKQXW]XQJ��«««««���
6RUWHQEHVWLPPXQJ�YHUPXWO��6RUWH� �

bKQOLFKH�6RUWHQ�±�3RPRORJ��'LVNXVV�� �

�



ϳϰ�
�

+RIDGUHVVHQ�6RUWHQVXFKH�
�

�

,ŽĨŶĂŵĞ �ĞƐŝƚǌĞƌ �ŶƐĐŚƌŝĨƚ

�ŶŶĂďĞƌŐ

'ƌƵďĞƌ ZĞŐŝŶĂ�Ƶ͘�^ƚĞĨĂŶ�WĨĞĨĨĞƌ ,ĂƵƉƚƚƺƌŶŝƚǌƌŽƚƚĞ�ϭϵ�͕�ϯϮϮϮ��ŶŶĂďĞƌŐ

,ĂƵƐ�Ăŵ�^ƚĞŝŶ &Ăŵ͘&ůŽƌŝĂŶ��ĂƌƚĞƌ ,ĂƵƉƚƚƺƌŶŝƚǌƌŽƚƚĞ�ϮϬ͕�ϯϮϮϮ��ŶŶĂďĞƌŐ

&ƌĂƵĞŶŚŽĨ :ŽŚĂŶŶ�ƵŶĚ�,ĞŝĚŝ�<ĞƐƐĞů ,ĂƵƉƚƚƺƌŶŝƚǌƌŽƚƚĞ�ϭϮ͕�ϯϮϮϮ��ŶŶĂďĞƌŐ

�Ŷ�ĚĞƌ�'ĂƐƐĞŶ �ŶĚƌĞĂƐ�WĨĞĨĨĞƌ ,ĂƵƉƚƚƺƌŶŝƚǌƌŽƚƚĞ�ϭϭ͕�ϯϮϮϮ��ŶŶĂďĞƌŐ

tĞŝƐŚŽĨ ,ƵďĞƌƚ�Ƶ͘�<ĂƌŝŶ�WĨĞĨĨĞƌ ,ĂƵƉƚƚƺƌŶŝƚǌƌŽƚƚĞ�ϭϬ͕�ϯϮϮϮ��ŶŶĂďĞƌŐ

dƌĞƉƐĐŚ &ůŽƌŝĂŶ�Ƶ͘�,ĞůŐĂ�WĨĞĨĨĞƌ ,ĂƵƉƚƚƺƌŶŝƚǌƌŽƚƚĞ�ϵ͕�ϯϮϮϮ��ŶŶĂďĞƌŐ

<ůĞŝŶ�>ĂƐƐŝŶŐ sƌŽŶŝ�^ƵĐŚǇ >ĂƐƐŝŶŐƌŽƚƚĞ�ϭϬ͕�ϯϮϮϮ��ŶŶĂďĞƌŐ

<ůĞŝŶŽƌƚ &ƌĂŶǌ�,ŽĐŚƌĞŝƚĞƌ ,ĂƵƉƚƚƺƌŶŝƚǌƌŽƚƚĞ�ϴ͕�ϯϮϮϮ��ŶŶĂďĞƌŐ

^ƚĞŝŶǁĂŶĚ�;�ŶŶĂďĞƌŐͿ ^ĐŚĞŶŶĞƌ�DĂƌƚŝŶĂ >ĂŶŐƐĞŝƚĞŶƌŽƚƚĞ�ϭϲ͕�ϯϮϮϯ��ŶŶĂďĞƌŐ

^ƉŝŶĚůŚŽĨ� ^ĐŚĞŶŶĞƌ�EŽƌďĞƌƚ >ĂƐƐŝŶŐƌŽƚƚĞ�ϵ͕�ϯϮϮϮ��ŶŶĂďĞƌŐ

DŝƚƚĞƌďĂĐŚ

^ĞƉƉůďĂƵĞƌ dŚŽŵĂƐ�&ƌĂŝƐƐ �ĞƌŐƐƚƌĂƐƐĞ�ϭϭ͕�ϯϮϮϰ��DŝƚƚĞƌďĂĐŚ

�ƵĨ�ĚĞƌ��ďĞŶ &Ăŵ͘�<ĂŝŶĞƌ �ĞƌŐƐƚƌĂƐƐĞ�ϰ͕�ϯϮϮϰ�DŝƚƚĞƌďĂĐŚ

WĞƚĞƌďĂƵĞƌ &Ăŵ͘^ĐŚǁĞŝŐĞƌ �ĞƌŐƐƚƌĂƐƐĞ�ϯ͕�ϯϮϮϰ�DŝƚƚĞƌďĂĐŚ

DŽĂƌŚŽĨŐƌƺŶĚĞ :ŽŚĂŶŶĂ��ŝŐƌƵďĞƌ ,ĂƵƉƚƐƚƌĂƐƐĞ�Ϯϱ͕�ϯϮϮϰ�DŝƚƚĞƌďĂĐŚ

'ĂŵŝŶŐ

<ĞƌƐĐŚďĂƵŵ &Ăŵ͘�dĞƵĨů ^ƚĞŝŶǁĂŶĚ�ϲ͕ϯϮϵϮ�'ĂŵŝŶŐ

^ĐŚƂŶǁĂůĚ &Ăŵ�͘DĞƌĐŬĞŶƐ ^ƚĞŝŶǁĂŶĚ�ϳ͕�ϯϮϵϮ�'ĂŵŝŶŐ

P�&�'ĂŵŝŶŐ

tƵƚǌů P�&�ZĞǀůƚŐ͘�'ĂŵŝŶŐ dƌƺďĞŶďĂĐŚ�ϳ͕�ϯϮϵϮ�'ĂŵŝŶŐ

,ĂďĞƌůĞ P�&�ZĞǀůƚŐ͘�'ĂŵŝŶŐ dƌƺďĞŶďĂĐŚ�ϴ͕�ϯϮϵϮ�'ĂŵŝŶŐ

&ĞƵĐŚƚƌŝĞŐĞů P�&�ZĞǀůƚŐ͘�'ĂŵŝŶŐ ^ƚĞŝŶǁĂŶĚ�Ϯ͕�ϯϮϵϮ�'ĂŵŝŶŐ

^ƚĞŝŶǁĂŶĚ�;'ĂŵŝŶŐͿ P�&�ZĞǀůƚŐ͘�'ĂŵŝŶŐ ^ƚĞŝŶǁĂŶĚ�ϭ͕�ϯϮϵϮ�'ĂŵŝŶŐ

KďĞƌŚŽĨ P�&�ZĞǀůƚŐ͘�'ĂŵŝŶŐ dŽƌŵćƵĞƌƐƚƌ͘�ϱϯͲϱϱ͕�ϯϮϵϮ�'ĂŵŝŶŐ

&ŝůǌŵŽŽƐ P�&�ZĞǀůƚŐ͘�'ĂŵŝŶŐ dŽƌŵćƵĞƌƐƚƌ͘ϱϲ͕�ϯϮϵϮ�'ĂŵŝŶŐ
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