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 'ĞŵĞŝŶĚĞǀĞƌǁĂůƚƵŶŐͬ 
ƚƌŝƐƚ-/ŶĨŽƌŵĂƟŽŶ͗ 

'ĞŵĞŝŶĚĞǀĞƌǁĂůƚƵŶŐͬ 
dŽƵƌŝƐƚ-/ŶĨŽƌŵĂƟŽŶ͗ 
DŽŶƚĂŐ�–�&ƌĞŝƚĂŐ 
ǀŽŶ�Ϭϴ͗ϬϬ�-�ϭϮ͗ϬϬ�hŚƌ 
ǌƵƐćƚǌůŝĐŚ��ŽŶŶĞƌƐƚĂŐ� 
ϭϯ͗ϬϬ�ďŝƐ�ϭϴ͗ϬϬ�hŚƌ 
 

�ŶƐĐŚƌŝŌ͗ 
<ŝƌĐŚďĞƌŐƐƚƌĂƘĞ�ϮϬĂ 
ϴϮϰϬϵ�tŝůĚƐƚĞŝŐ 
'�;ϬϴϴϲϳͿ�ϵϭϮϰϬϬ 
&Ăǆ͗�;ϬϴϴϲϳͿ�ϵϭϮϰϬϭϴ 
�-DĂŝů͗�ŐĞŵĞŝŶĚĞΛ 
ǁŝůĚƐƚĞŝŐ͘ĚĞ 
KĸǌŝĞůůĞ�,ŽŵĞƉĂŐĞ͗� 
ǁǁǁ͘ǁŝůĚƐƚĞŝŐ͘ĚĞ 
 
 
 
Dŝ͘�ϭϳ͘ϬϬ�–�ϭϵ͘ϬϬ�hŚƌ 
^Ž͘�Ϭϵ͗ϯϬ�–�ϭϭ͗ϯϬ�hŚƌ 
 
 
 
'ĞůďĞƌ�^ĂĐŬ͗�ϭϬ͘ϬϮ͘Ϯϱ�
ZĞƐƚŵƺůů͗�Ϯϴ͘Ϭϭ͘Ϯϱ 
�ŝŽŵƺůů͗�Ϯϵ͘Ϭϭ͘Ϯϱ�
�ůƚƉĂƉŝĞƌ͗�Ϯϱ͘Ϭϭ͘Ϯϱ� 
 
 

ZĞƩƵŶŐƐĚŝĞŶƐƚͬWŽůŝǌĞŝ�
&ĞƵĞƌǁĞŚƌ͗�ϭϭϮ 
^ƚƌĂƵƘ�DŝĐŚĂĞů͗ 
Ϭϭϳϰͬϰϵϯϰϯϱϰ 
'ƌƵŶĚƐĐŚƵůĞ͗�ϵϭϯϵϲϬ 
<ŝŶĚĞƌŐĂƌƚĞŶ͗�ϵϭϯϵϲϭϵ 
�ƺĐŚĞƌĞŝ͗�ϵϭϮϰϬϭϱ 
 

 

 
 
'ĞŵĞŝŶĚĞ�tŝůĚƐƚĞŝŐ 
�ƌƐƚĞƌ��ƺƌŐĞƌŵĞŝƐƚĞƌ 
:ŽƐĞĨ�dĂīĞƌƚƐŚŽĨĞƌ 
<ŝƌĐŚďĞƌŐƐƚƌĂƘĞ�ϮϬĂ 
ϴϮϰϬϵ�tŝůĚƐƚĞŝŐ 
 

�ƌƵĐŬ͗� 
<ŽƉŝĞ�ŝŵ��ŝŐĞŶǀĞƌůĂŐ 
�ƵŇĂŐĞ͗�ϱϳϬ�^ƚƺĐŬ 
 

EćĐŚƐƚĞ��ƵŇĂŐĞŶ͗ 
&ƌĞŝƚĂŐ͕�Ϭϳ͘ϬϮ͘ϮϬϮϱ�
&ƌĞŝƚĂŐ͕�Ϯϭ͘ϬϮ͘ϮϬϮϱ� 
&ƌĞŝƚĂŐ͕�Ϭϳ͘Ϭϯ͘ϮϬϮϱ� 
 

ZĞĚĂŬƟŽŶƐƐĐŚůƵƐƐ͗ 
�ŝĞŶƐƚĂŐ�DŝƩĂŐ�ŝŶ�ĚĞƌ�
�ƌƐĐŚĞŝŶƵŶŐƐǁŽĐŚĞ 

:ĞĚĞƌ�sĞƌĂŶƐƚĂůƚĞƌ�ŝƐƚ�
ƐĞůďƐƚ�ǀĞƌĂŶƚǁŽƌƚůŝĐŚ�
Ĩƺƌ�ĚŝĞ�ŬŽƌƌĞŬƚĞ��Ŷ-
ŐĂďĞ�ǀŽŶ�dĞǆƚ�ƵŶĚ�
dĞƌŵŝŶĞŶ͘� 
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$P�6RQQWDJ�� ����������� ILQGHW�GLH�%XQGHVWDJZDKO�VWDWW��+LQVLFKWOLFK�GHU�%HDQWUDJXQJ�HLQHV�
:DKOVFKHLQV��]XU�%ULHIZDKO��ZHLVHQ�ZLU�GDUDXI�KLQ��GDVV�GLHVH�]ZDU�EHUHLWV�P|JOLFK�LVW��MHGRFK�
GHU]HLW�GLH�8QWHUODJHQ�QRFK�QLFKW�SHUV|QOLFK�DXVJHJHEHQ�ZHUGHQ�N|QQHQ�� 
$XIJUXQG�GHU�)ULVWHQ�OLHJHQ�XQV�QRFK�QLFKW�DOOH�8QWHUODJHQ�YRU�� 
(LQH�SHUV|QOLFKH�$XVJDEH�LVW�GDKHU�YRUDXVVLFKWOLFK�HUVW�DE�0RQWDJ�������������P|JOLFK�� 
$OOH�%�UJHU��GLH�EHUHLWV�YRUKHU�HLQHQ�$QWUDJ�VWHOOHQ��HUKDOWHQ�GLH�8QWHUODJHQ�XPJHKHQG�LQ� 
SRVWDOLVFKHU�)RUP��VREDOG�GLHVH�YRUOLHJHQ��                 ��'LH�*HPHLQGHYHUZDOWXQJ 
 
 
 

0LW�)UHXGH�SUlVHQWLHUHQ�ZLU�,KQHQ�DE�VRIRUW�GLH�QHXH�+RPHSDJH�XQVHUHU�*UXQGVFKXOH�� 
+LHU�ILQGHQ�6LH�N�QIWLJ�DOOH�ZLFKWLJHQ�XQG�DNWXHOOHQ�,QIRUPDWLRQHQ�UXQG�XP�XQVHUH�6FKXOH�VRZLH�
(LQEOLFNH�LQ�GDV�YLHOIlOWLJH�6FKXOOHEHQ� 8QVHU� EHVRQGHUHU� 'DQN� JLOW� GHU� *HPHLQGH�:LOGVWHLJ��
GLH�GLH�)LQDQ]LHUXQJ�GHU�QHXHQ�+RPHSDJH�HUP|JOLFKW�KDW�� 
/LQN�]XU�6FKXOKRPHSDJH��KWWSV���JUXQGVFKXOH�ZLOGVWHLJ�GH� 
 

 
 
 

3DSLHU–�XQG�3DSSHVDPPOXQJ��$P�6DPVWDJ�������������ILQGHW�GLH�3DSLHU-�XQG�3DSSHVDPP-
OXQJ�VWDWW��%LWWH�GDV�3DSLHU�DE�������8KU�JHE�QGHOW�X��VRUWLHUW�EHUHLWVWHOOHQ���'HU�7UDFKWHQYHUHLQ 
 

'RUIPHLVWHUVFKDIW�LP�6FKDINRSIHQ�XQG�*UDVREHUQ�DP�6DPVWDJ��������������XP�������8KU� 
LP�+HLPDW–�XQG�.XOWXUUDXP�� 
 

2UWVJHPHLQGH�5LHG��'LH�0LWJOLHGHU�ZHUGHQ�]XU�9HUVDPPOXQJ�GHU�5LHGQHU�6FKDIIQHUJPRD�DP�
)UHLWDJ��������������XP�������8KU�LP�/DQGJDVWKRI�]XU�0�KOH�LQ�0RUJHQEDFK�HLQJHODGHQ� 
 

69:�� $EW�� 7XUQHUPlGHOV��/LHEH�)DVFKLQJVIUHXQGH��ZLU�GLH�:LOGVWHLJHU�7XQHUPlGHOV��KDEHQ�
IOHL�LJ�JHSUREW��8QVHUHQ�6KRZWDQ]�N|QQW� LKU�DQ�IROJHQGHQ�)DVFKLQJVElOOHQ� LQ�GHU�*HPHLQGH-
KDOOH� :LOGVWHLJ� VHKHQ�� )UHLWDJ�� ��������� XP� ������ 8KU� �*HQHUDOSUREH��� 6DPVWDJ�� ���������
�'RUIEDOO���6RQQWDJ����������� �.LQGHUEDOO���6DPVWDJ����������� �+DQGZHUNHUEDOO��XQG�DP�)UHL-
WDJ������������6SRUWOHUEDOO���:LU�IUHXHQ�XQV�DXI�YLHOH�%HVXFKHU�XQG�HLQHQ�VFK|QHQ�)DVFKLQJ� 
 

69:�� $EW�� 5HLWHQ� XQG� )DKUHQ�� $P�6DPVWDJ�� ������������ LVW� YRQ� ������ -� ������8KU� DP�
5HLWSODW]� LQ� 6FKZDU]HQEDFK� XQVHUH�:LQWHUIHLHU� I�U� XQVHUH� -XJHQG��:LU� IUHXHQ� XQV� DXI� YLHOH�
7HLOQHKPHU�� ,P�$QVFKOXVV��DE�������8KU� ILQGHW�GLH�-DKUHVKDXSWYHUVDPPOXQJ�GHU�$EW��5HLWHQ�
XQG�)DKUHQ�LP�*DVWKRI�]XP�+LUVFK��.HUVFKOHU��LQ�3HXVWHOVDX�VWDWW�� 
7DJHVRUGQXQJ�����%HJU��XQJ�PLW�7RWHQHKUXQJ�����3URWRNROOEHULFKW�����.DVVHQEHULFKW�����%HULFKW�
GHV����9RUVWDQGV�����%HULFKW�GHV�-XJHQGOHLWHUV�����1HXZDKOHQ�����7HUPLQH����������:�QVFKH�
XQG�$QWUlJH��+LHU]X�VLQG�DOOH�0LWJOLHGHU�KHU]OLFK�HLQJHODGHQ�          ��'LH�9RUVWDQGVFKDIW 
 

)UHLZLOOLJH� )HXHUZHKU� :LOGVWHLJ��)�U�XQVHU����-MlKULJHV�9HUHLQVMXELOlXP�P|FKWHQ�ZLU�HLQH�
6DPPHOEHVWHOOXQJ� I�U� 8QLIRUPHQ� 	� 7-6KLUWV� RUJDQLVLHUHQ�� 'D]X� KDEHQ� ZLU� HLQHQ� (LQNOHLGH-
WHUPLQ�I�U�DOOH�.DPHUDGHQ�DP�6DPVWDJ�� ������������ DE�������8KU�LP�)HXHUZHKUJHUlWHKDXV��
%LWWH�YRUKDQGHQH�8QLIRUPHQ�PLWEULQJHQ��:HU�HLQH�8QLIRUP�QLFKW�PHKU�EUDXFKW��ELWWH�EDOGP|J-
OLFKVW�]XU�FNJHEHQ�EHL��)ORULDQ�6FKPLG��$P�8QWHUIHOG����������������� 
 

5HVHUYLVWHQ��.ULHJHU�XQG�9HWHUDQHQYHUHLQ�:LOGVWHLJ��$P�6DPVWDJ�����������DE�������8KU��
ILQGHW�ZLHGHU�GHU�)U�KVFKRSSHQ�DXI�GHU�/lKQEDFKK�WWH�VWDWW��%URW]HLW�XQG�JXWH�/DXQH�LVW�PLW]X-
EULQJHQ��6FKZlOOHU�+XEHUW�IUHXW�VLFK�DXI�]DKOUHLFKH�7HLOQHKPHU�        ��'LH�9RUVWDQGVFKDIW� 
 

9HUHLQVPHLVWHUVFKDIW�6NL-/DQJODXI��'HU 69�:LOGVWHLJ��$EW��%LNH�	�5XQ��ULFKWHW�DP�6RQQWDJ��
������������GLH�9HUHLQVPHLVWHUVFKDIW�LP�6NL-/DQJODXI�DXV��7UHIISXQNW�$QPHOGXQJ�DE�������8KU�
EHLP� 0DWWKHLVHU�+DIQHU� 6WDUW� ������ 8KU�� *HODXIHQ� ZHUGHQ� NDQQ� LP� NODVVLVFKHQ� RGHU� LP�
6NDWLQJ-6WLO� 
 

.LQGHUEDOO�� /LHEH�0DVFKNHUD��ZLU� ODGHQ�(XFK�KHU]OLFK�]X�XQVHUHP�GLHVMlKULJHQ�.LQGHUEDOO� LQ�
GHU�*HPHLQGHKDOOH� DP�6RQQWDJ�� ����������� YRQ�������8KU� ELV�������8KU�HLQ��'LHVHV�-DKU�
VSLHOHQ�I�U�XQV�GLH�$OSHQJUX��0XVLNDQWHQ��HV�JLEW�HLQHQ�$XIWULWW�GHU�:LOGVWHLJHU�7XUQHUPlGHOV�
XQG� YRQ� GHU� 6FKRQJDXHU� )DVFKLQJVJHVHOOVFKDIW�� )�U�V� OHLEOLFKH� :RKO� LVW� EHVWHQV� JHVRUJW�����
�'LH�$XIVLFKWVSIOLFKW�OLHJW�EHL�GHQ�(OWHUQ���:LU�IUHXHQ�XQV�DXI�(XFK��  ��(OWHUQEHLUDW�.LQGHUJDUWHQ 
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�����������������������������1HXHV�DXV�GHU�$PEURVLXV-0|�PHU�*UXQGVFKXOH�

�����������������������������%XQGHVWDJVZDKO�DP�������������-�%ULHIZDKOXQWHUODJHQ�



-DJGHVVHQ�DXI�GHU�.lVH-$OP�LQ�6FK|QHJJ��'LH�6FK|QHJJHU�.lVH-$OP�OlGW�DP�6RQQWDJ�������������XP�������8KU��
DOOH� -DJGJHQRVVHQ� GHU� 5HYLHUH�:LHV-+LHEOHU� XQG� /DXWHUEDFK�PLW� %HJOHLWXQJ� ]XP� -DJGHVVHQ� DXI� GHU� .lVH-$OP� LQ�
6FK|QHJJ�HLQ� 
 

0HW]JHUHL�6FKXVWHU��-HGHQ�0RQWDJ��DE�������8KU�ELHWHQ�ZLU�VFKODFKWIULVFKHV�.HVVHOIOHLVFK�PLW�6DXHUNUDXW�DQ� 
 

7KHDWHUYHUHLQ� :LOGVWHLJ��'LH�:LOGVWHLJHU�7KHDWHUHU�EHGDQNHQ�VLFK�JDQ]�KHU]OLFK�EHL� DOOHQ�*lVWHQ��GLH� ]XP�6W�FN�
Ä%DQGLWQ%DJDVFK³� JHNRPPHQ� VLQG��:LU� KDEHQ� XQV� VHKU� �EHU� GHQ� ]DKOUHLFKHQ� %HVXFK�� GLH� YLHOHQ� /DFKHU� XQG� GHQ�
JUR�HQ�$SSODXV� JHIUHXW�� ,KU�ZDUW� HLQ� VXSHU� 3XEOLNXP��$XI� XQVHUHU� ,QWHUQHWVHLWH� WKHDWHUYHUHLQ�ZLOGVWHLJ�GH� N|QQW� ,KU�
VFKRQ�GLH�)RWRV�GHV�DNWXHOOHQ�6W�FNV�DQVFKDXHQ��9LHO�6SD��GDEHL�XQG�ELV�]XP�QlFKVWHQ�7KHDWHU�     (XUH�%DQGLWQ 
 

$SIHOVDIW��:LU�NRQQWHQ� OHW]WHV�-DKU� I�U�XQVHUHQ�9HUHLQ�$SIHOVDIW�SUHVVHQ� ODVVHQ��'LHVHQ�ELHWHQ�ZLU�VHKU�JHUQH�]XP�
9HUNDXI�DQ��$SIHOVDIW�LP���/LWHU�%DJ�I�U���-�¼��JHUQH�EHL�.DUROLQH�%DGHU�7HO�������RGHU�6XVDQQH�'�UU�7HO������PHOGHQ�� 
                                                           ��2EVW-�XQG�*DUWHQEDXYHUHLQ 
 

9RUDQN�QGLJXQJ�.LQGHUELEHOWDJH�������$XFK�LQ�GLHVHP�-DKU�ILQGHQ��GLHVPDO�LQ�5RWWHQEXFK��I�U�.LQGHU�GHU�.ODVVHQ�
��-���ZLHGHU�GLH�.LQGHUELEHOWDJH�GHV�3IDUUYHUEDQGV�VWDWW��7HUPLQ��6DPVWDJ�� ����������� XQG�6RQQWDJ�� ������������
(LQODGXQJHQ�OLHJHQ�UHFKW]HLWLJ�LQ�GHQ�.LUFKHQ�DXV�RGHU�ZHUGHQ��EHU�GLH�6FKXOHQ�YHUWHLOW�� 
:LU�IUHXHQ�XQV��EHU�YLHOH�7HLOQHKPHU�                                    'DV�.LQGHUELEHOWDJH-7HDP 
 

$QWLTXDULDW�.DWKULQ� XQG�&ODXV�*DOOHQEHUJHU��%h&+(5�6,1'�.(,1�0h//��.RVWHQORVH�$EKROXQJ�GXUFK�$QWLTXDULDW�
*DOOHQEHUJHU�7HO���������� 
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6DPVWDJ������������  $OWSDSLHUVDPPOXQJ�7UDFKWHQYHUHLQ  

6DPVWDJ������������ ������8KU 
'RUIPHLVWHUVFKDIW�6FKDINRSIHQ�
*UDVREHUQ 

+HLPDW–�XQG�.XOWXUUDXP 

)UHLWDJ������������ ������8KU 899-6FKXOXQJ�)):�:LOGVWHLJ )HXHUZHKUJHUlWHKDXV 

)UHLWDJ������������ ������8KU 5LHGQHU�6FKDIIQHU-*PRD *DVWKRI�Ä=XU�0�KOH³ 

6DPVWDJ������������ ������8KU 
:LQWHUIHLHU�-XJHQG�������������������������������������
69:��$EW��5HLWHQ�	�)DKUHQ 

5HLWSODW]�6FKZDU]HQEDFK 

6DPVWDJ������������ ������8KU 
-DKUHVKDXSWYHUVDPPOXQJ����������������������
69�:LOGVWHLJ��$EW��5HLWHQ�	�)DKUHQ 

*DVWKRI�Ä=XP�+LUVFK³ 

6DPVWDJ������������ ������8KU :LOGVWHLJHU�'RUIEDOO *HPHLQGHKDOOH 

0RQWDJ������������ ������8KU 899-6FKXOXQJ�)):�:LOGVWHLJ )HXHUZHKUJHUlWHKDXV 

6DPVWDJ������������ ������8KU� )U�KVFKRSSHQ�DXI�GHU�/lKQEDFKK�WWH $EPDUVFK�8QWHUQRJJ 

6DPVWDJ������������ ������8KU (LQNOHLGXQJ�)): )HXHUZHKUJHUlWHKDXV 

6RQQWDJ������������ ������8KU 9HUHLQVPHLVWHUVFKDIW�6NL-/DQJODXI /RLSH 

6RQQWDJ������������ ������8KU .LQGHUEDOO *HPHLQGHKDOOH 

6RQQWDJ������������ ������8KU 
-DJGHVVHQ�5HYLHUH�:LHV-+LHEOHU�XQG�
/DXWHUEDFK 

6FK|QHJJHU�.lVHDOP 

6DPVWDJ������������ ������8KU +DQGZHUNHUEDOO *HPHLQGHKDOOH 

)UHLWDJ������������ ������8KU 6SRUWOHUEDOO *HPHLQGHKDOOH 

9(5$167$/781*6.$/(1'(5�-$18$5�)(%58$5������ 


