
� ���,PSUHVVXP�� � � � � � � 9HUDQWZRUWOLFK�I�U�GHQ�$PWOLFKHQ�XQG�1LFKWDPWOLFKHQ�7HLO��
� � � � � � � � � � GHU�%�UJHUPHLVWHU�GHU�*HPHLQGH�+HUEVOHEHQ�

���+HUDXVJHEHU��� *HPHLQGH�+HUEVOHEHQ�� � � � � � GHU�%�UJHUPHLVWHU�GHU�*HPHLQGH�*UR�YDUJXOD�
� � *HPHLQGH�*UR�YDUJXOD� � � � � 9HUDQWZRUWOLFK�I�U�GHQ�$Q]HLJHQWHLO��

'UXFN��� 'UXFNHUHL�(UGHQEHUJHU� � � � � � � � *HPHLQGHYHUZDOWXQJ�+HUEVOHEHQ�
������6FKORWKHLP���*DUWHQVWUD�H����� � � 9HUWHLOXQJ�� .RVWHQORV�DQ�DOOH�HUUHLFKEDUHQ�+DXVKDOWH�GHU�*HPHLQGH�
7HO���������������������)D[����������� � � � � � � +HUEVOHEHQ�XQG�*UR�YDUJXOD�
(�0DLO��LQIR#GUXFNHUHL�HUGHQEHUJHU�GH� � � � � � %H]XJ��� *HPHLQGH�+HUEVOHEHQ��+DXSWVWUD�H�����������+HUEVOHEHQ�
:HE��ZZZ�GUXFNHUHL�HUGHQEHUJHU�GH� � � � � � � LP�(LQ]HOEH]XJ�EHVWHOOEDU��8QNRVWHQEHLWUDJ������¼�SOXV�3RUWR�EHL�9HUVDQG�
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������������'RQQHUVWDJ��GHQ���������������������������-DKUJDQJ�������������������1XPPHU���
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ϭ͘��ŵ�ϭϮ͘� :ƵŶŝ�ϮϬϮϮ� ĨŝŶĚĞƚ�ĚŝĞ�tĂŚů�ĚĞƐ�ĞŚƌĞŶĂŵƚůŝĐŚĞŶ��ƺƌͲ
ŐĞƌŵĞŝƐƚĞƌƐ� ŝŶ� ĚĞƌ� 'ĞŵĞŝŶĚĞ� 'ƌŽƘǀĂƌŐƵůĂ� ǀŽŶ� ϴ͘ϬϬ� hŚƌ� ďŝƐ�
ϭϴ͘ϬϬ�hŚƌ�ƐƚĂƚƚ͘��ŶƐĐŚůŝĞƘĞŶĚ�ǁŝƌĚ�ĚĂƐ�tĂŚůĞƌŐĞďŶŝƐ�ĞƌŵŝƚƚĞůƚ͘�
�
Ϯ͘� �ŝĞ� 'ĞŵĞŝŶĚĞ� ďŝůĚĞƚ� ĞŝŶĞŶ� ^ƚŝŵŵďĞǌŝƌŬ͘� �Ğƌ� tĂŚůƌĂƵŵ�
ďĞĨŝŶĚĞƚ�ƐŝĐŚ�ŝŵ�^ƉŽƌƚůĞƌŚĞŝŵ͕��ĂĐŬƐďĞƌŐ�ϭϬϬ�Ă͕�ϵϵϵϱϴ�'ƌŽƘͲ
ǀĂƌŐƵůĂ͘�/Ŷ�ĚĞŶ�tĂŚůďĞŶĂĐŚƌŝĐŚƚŝŐƵŶŐĞŶ͕�ĚŝĞ�ĚĞŶ�tĂŚůďĞƌĞĐŚͲ
ƚŝŐƚĞŶ�ƺďĞƌŵŝƚƚĞůƚ�ǁŽƌĚĞŶ�ƐŝŶĚ͕�ƐŝŶĚ�ĚĞƌ�^ƚŝŵŵďĞǌŝƌŬ�ƵŶĚ�ĚĞƌ�
tĂŚůƌĂƵŵ�ĂŶŐĞŐĞďĞŶ͕�ŝŶ�ĚĞŵ�ĚĞƌ�tĂŚůďĞƌĞĐŚƚŝŐƚĞ�ǌƵ�ǁćŚůĞŶ�
ŚĂƚ͘�
�

ϯ͘� :ĞĚĞƌ� tĂŚůďĞƌĞĐŚƚŝŐƚĞ� ŬĂŶŶ� ŶƵƌ� ŝŶ� ĚĞŵ� tĂŚůƌĂƵŵ� ĚĞƐ�
^ƚŝŵŵďĞǌŝƌŬƐ� ǁćŚůĞŶ͕� ŝŶ� ĚĞƐƐĞŶ� tćŚůĞƌǀĞƌǌĞŝĐŚŶŝƐ� Ğƌ� ĞŝŶŐĞͲ
ƚƌĂŐĞŶ� ŝƐƚ͘� �ŝĞ�tćŚůĞƌ� ŚĂďĞŶ� ŝŚƌĞ�tĂŚůďĞŶĂĐŚƌŝĐŚƚŝŐƵŶŐ� ƵŶĚ�
ĞŝŶĞŶ� ĂŵƚůŝĐŚĞŶ� WĞƌƐŽŶĂůĂƵƐǁĞŝƐ� ʹ� hŶŝŽŶƐďƺƌŐĞƌ� ĞŝŶĞŶ� ŐƺůƚŝͲ
ŐĞŶ�/ĚĞŶƚŝƚćƚƐĂƵƐǁĞŝƐ�ʹ�ŽĚĞƌ�ZĞŝƐĞƉĂƐƐ�ǌƵƌ�tĂŚů�ŵŝƚǌƵďƌŝŶŐĞŶ͘��
�
�ŝĞ�tĂŚůďĞŶĂĐŚƌŝĐŚƚŝŐƵŶŐ� ƐŽůů� ďĞŝ� ĚĞƌ�tĂŚů� ĂďŐĞŐĞďĞŶ� ǁĞƌͲ
ĚĞŶ͘�'ĞǁćŚůƚ�ǁŝƌĚ�ŵŝƚ� ĂŵƚůŝĐŚĞŶ� ^ƚŝŵŵǌĞƚƚĞůŶ͘� :ĞĚĞƌ�tćŚůĞƌ�
ĞƌŚćůƚ�ŶĂĐŚ��ĞƚƌĞƚĞŶ�ĚĞƐ�tĂŚůƌĂƵŵƐ�Ĩƺƌ� ũĞĚĞ�tĂŚů͕�Ĩƺƌ�ĚŝĞ�Ğƌ�
ǁĂŚůďĞƌĞĐŚƚŝŐƚ�ŝƐƚ͕�ĞŝŶĞŶ�^ƚŝŵŵǌĞƚƚĞů�ĂƵƐŐĞŚćŶĚŝŐƚ͘�
�
�ŝĞ�^ƚŝŵŵĂďŐĂďĞ�ĞƌĨŽůŐƚ�ĂƵĨ�ĨŽůŐĞŶĚĞ�tĞŝƐĞ͗�
:ĞĚĞƌ� tćŚůĞƌ� ŚĂƚ� ĞŝŶĞ� ^ƚŝŵŵĞ͘� �ŝĞ� tćŚůĞƌ� ǀĞƌŐĞďĞŶ� ŝŚƌĞ�
^ƚŝŵŵĞ� ĚĂĚƵƌĐŚ͕� ĚĂƐƐ� ƐŝĞ� ĞŶƚǁĞĚĞƌ� ĚĞŶ� ĂƵĨ� ĚĞŵ� ĂŵƚůŝĐŚĞŶ�
^ƚŝŵŵǌĞƚƚĞů� ĂƵĨŐĞĚƌƵĐŬƚĞŶ�tĂŚůǀŽƌƐĐŚůĂŐ�ŬĞŶŶǌĞŝĐŚŶĞŶ�ŽĚĞƌ�
ĞŝŶĞ� ǁćŚůďĂƌĞ� WĞƌƐŽŶ�ŵŝƚ� EĂĐŚŶĂŵĞŶ͕� sŽƌŶĂŵĞŶ� ƵŶĚ� �ĞƌƵĨ�
ĂƵĨ�ĚĞŵ�^ƚŝŵŵǌĞƚƚĞů�ĞŝŶƚƌĂŐĞŶ͘�

�
�
ϰ͘��Ğƌ�tćŚůĞƌ�ďĞŐŝďƚ�ƐŝĐŚ�ǌƵƌ�^ƚŝŵŵĂďŐĂďĞ�ŝŶ�ĚŝĞ�tĂŚůǌĞůůĞ͕��
ŬĞŶŶǌĞŝĐŚŶĞƚ�ĚŽƌƚ� ƐĞŝŶĞŶ�^ƚŝŵŵǌĞƚƚĞů� ƵŶĚ�ĨĂůƚĞƚ� ŝŚŶ� ƐŽ� ǌƵƐĂŵͲ
ŵĞŶ͕�ĚĂƐƐ�ĂŶĚĞƌĞ�WĞƌƐŽŶĞŶ�ĚŝĞ�<ĞŶŶǌĞŝĐŚŶƵŶŐ�ŶŝĐŚƚ�ĞƌŬĞŶŶĞŶ�
ŬƂŶŶĞŶ͘��
�
�Ğƌ� tĂŚůǀŽƌƐƚĂŶĚ� ŚĂƚ� ĚĂƌƺďĞƌ� ǌƵ� ǁĂĐŚĞŶ͕� ĚĂƐƐ� ĚĂƐ� tĂŚůŐĞͲ
ŚĞŝŵŶŝƐ� ŐĞǁĂŚƌƚ� ďůĞŝďƚ͘� �ƌ� ĂĐŚƚĞƚ� ĚĂƌĂƵĨ͕� ĚĂƐƐ� ƐŝĐŚ� ŝŵŵĞƌ� ŶƵƌ�
ĞŝŶ�tćŚůĞƌ�ŝŶ�ĚĞƌ�tĂŚůǌĞůůĞ�ĂƵĨŚćůƚ͘�
�
�ŝŶ�tćŚůĞƌ͕�ĚĞƌ�ĚĞƐ�>ĞƐĞŶƐ�ƵŶŬƵŶĚŝŐ�ŽĚĞƌ�ǁĞŐĞŶ�ĞŝŶĞƌ�ŬƂƌƉĞƌͲ
ůŝĐŚĞŶ��ĞĞŝŶƚƌćĐŚƚŝŐƵŶŐ�ŐĞŚŝŶĚĞƌƚ�ŝƐƚ͕�ĚĞŶ�^ƚŝŵŵǌĞƚƚĞů�ǌƵ�ŬĞŶŶͲ
ǌĞŝĐŚŶĞŶ͕�ǌƵ� ĨĂůƚĞŶ�ŽĚĞƌ� ƐĞůďƐƚ� ŝŶ�ĚŝĞ�tĂŚůƵƌŶĞ� ǌƵ� ůĞŐĞŶ͕� ŬĂŶŶ�
ĞŝŶĞ� ĂŶĚĞƌĞ� WĞƌƐŽŶ� ďĞƐƚŝŵŵĞŶ͕� ĚĞƌĞŶ� ,ŝůĨĞ� Ğƌ� ƐŝĐŚ� ďĞŝ� ĚĞƌ�
^ƚŝŵŵĂďŐĂďĞ� ďĞĚŝĞŶĞŶ� ǁŝůů� ƵŶĚ� Őŝďƚ� ĚŝĞƐ� ĚĞŵ� tĂŚůǀŽƌƐƚĂŶĚ�
ďĞŬĂŶŶƚ͘��ŝĞ�,ŝůĨƐƉĞƌƐŽŶ�ŬĂŶŶ�ĂƵĐŚ�ĞŝŶ�ǀŽŵ�tćŚůĞƌ�ďĞƐƚŝŵŵͲ
ƚĞƐ�DŝƚŐůŝĞĚ�ĚĞƐ�tĂŚůǀŽƌƐƚĂŶĚƐ� ƐĞŝŶ͘��ŝĞ�,ŝůĨĞůĞŝƐƚƵŶŐ�ŚĂƚ� ƐŝĐŚ�
ĂƵĨ�ĚŝĞ��ƌĨƺůůƵŶŐ�ĚĞƌ�tƺŶƐĐŚĞ�ĚĞƐ�tćŚůĞƌƐ�ǌƵ�ďĞƐĐŚƌćŶŬĞŶ͘��ŝĞ�
,ŝůĨƐƉĞƌƐŽŶ� ĚĂƌĨ� ŐĞŵĞŝŶƐĂŵ� ŵŝƚ� ĚĞŵ� tćŚůĞƌ� ĚŝĞ� tĂŚůǌĞůůĞ�
ĂƵĨƐƵĐŚĞŶ͕� ǁĞŶŶ� ĚŝĞƐ� ǌƵƌ� ,ŝůĨĞůĞŝƐƚƵŶŐ� ĞƌĨŽƌĚĞƌůŝĐŚ� ŝƐƚ͘� �ŝĞ�
,ŝůĨƐƉĞƌƐŽŶ� ŝƐƚ� ǌƵƌ�'ĞŚĞŝŵŚĂůƚƵŶŐ� ĚĞƌ� <ĞŶŶƚŶŝƐƐĞ� ǀĞƌƉĨůŝĐŚƚĞƚ͕�
ĚŝĞ�ƐŝĞ�ďĞŝ�ĚĞƌ�,ŝůĨĞůĞŝƐƚƵŶŐ�ǀŽŶ�ĚĞƌ�tĂŚů�ĞƌůĂŶŐƚ�ŚĂƚ͘�
�
ϱ͘� �ŝĞ�tĂŚůŚĂŶĚůƵŶŐ� ƵŶĚ� ĚŝĞ� �ƌŵŝƚƚůƵŶŐ� ĚĞƐ�tĂŚůĞƌŐĞďŶŝƐƐĞƐ�
ƐŝŶĚ�ƂĨĨĞŶƚůŝĐŚ͘�:ĞĚĞƌŵĂŶŶ�ŚĂƚ��Ƶƚƌŝƚƚ�ǌƵŵ�tĂŚůƌĂƵŵ�ŝŵ�^ƉŽƌƚͲ
ůĞƌŚĞŝŵ͕� �ĂĐŬƐďĞƌŐ� ϭϬϬ� Ă͕� ϵϵϵϱϴ� 'ƌŽƘǀĂƌŐƵůĂ� ƐŽǁŝĞ� ǌƵ� ĚĞŶ�
�ƌďĞŝƚƐƌćƵŵĞŶ� ĚĞƐ� �ƌŝĞĨǁĂŚůǀŽƌƐƚĂŶĚƐ͕� ƐŽǁĞŝƚ� ĚŝĞƐ� ŽŚŶĞ� ^ƚƂͲ
ƌƵŶŐĞŶ�ĚĞƐ�tĂŚůŐĞƐĐŚćĨƚƐ�ŵƂŐůŝĐŚ�ŝƐƚ͘�
�
ϲ͘�tćŚůĞƌ͕�ĚŝĞ�ĞŝŶĞŶ�tĂŚůƐĐŚĞŝŶ�ŚĂďĞŶ͕�ŬƂŶŶĞŶ�ĚƵƌĐŚ��ƌŝĞĨǁĂŚů�
ĂŶ�ĚĞƌ�tĂŚů�ƚĞŝůŶĞŚŵĞŶ͘�^ŝĞ�ŵƺƐƐĞŶ�ŝŚƌĞŶ�tĂŚůďƌŝĞĨ�ĂŶ�ĚŝĞ�ĂƵĨ��

�ŵƚůŝĐŚĞ��ĞŬĂŶŶƚŵĂĐŚƵŶŐĞŶ�ĚĞƌ�'ĞŵĞŝŶĚĞ�'ƌŽƘǀĂƌŐƵůĂ�

tĂŚůďĞŬĂŶŶƚŵĂĐŚƵŶŐ�



�ŝĞ�ŶćĐŚƐƚĞ��ƵƐŐĂďĞ�ĚĞƐ�ͣhŶƐƚƌƵƚͲ<ƵƌŝĞƌ͞�ĞƌƐĐŚĞŝŶƚ�Ăŵ�ϮϮ͘Ϭϲ͘ϮϬϮϮ�
� ZĞĚĂŬƚŝŽŶƐƐĐŚůƵƐƐ�Ăŵ�Ϭϵ͘Ϭϲ͘ϮϬϮϮ�;ƐƉćƚĞƐƚĞŶƐ�ϭϳ͘ϬϬ�hŚƌͿ�

Ä8167587�.85,(5³�� 1U��������
�

ĚĞŵ�tĂŚůďƌŝĞĨƵŵƐĐŚůĂŐ�ĂŶŐĞŐĞďĞŶĞ�^ƚĞůůĞ�ƐŽ�ƌĞĐŚƚǌĞŝƚŝŐ�ƺďĞƌͲ
ƐĞŶĚĞŶ͕�ĚĂƐƐ�ĚĞƌ�tĂŚůďƌŝĞĨ�ƐƉćƚĞƐƚĞŶƐ�Ăŵ�tĂŚůƚĂŐ͕�ĚĞŵ�ϭϮ͘�
:ƵŶŝ�ϮϬϮϮ͕�ďŝƐ�ϭϴ͘ϬϬ�hŚƌ� ĚŽƌƚ�ĞŝŶŐĞŚƚ͘�tĂŚůďƌŝĞĨĞ� ŬƂŶŶĞŶ�ďĞŝ�
ĚĞƌ� ĂƵĨ� ĚĞŵ�tĂŚůďƌŝĞĨƵŵƐĐŚůĂŐ� ĂŶŐĞŐĞďĞŶĞŶ�^ƚĞůůĞ� ĂƵĐŚ�ĂďͲ
ŐĞŐĞďĞŶ�ǁĞƌĚĞŶ͘��Ğƌ��ƌŝĞĨǁĂŚůǀŽƌƐƚĂŶĚ�ŝƐƚ�ŶŝĐŚƚ�ǌƵƐƚćŶĚŝŐ�Ĩƺƌ�
ĚŝĞ��ŶƚŐĞŐĞŶŶĂŚŵĞ�ǀŽŶ�tĂŚůďƌŝĞĨĞŶ͘� �
�
ϳ͘�:ĞĚĞƌ�tĂŚůďĞƌĞĐŚƚŝŐƚĞ�ŬĂŶŶ�ƐĞŝŶ�tĂŚůƌĞĐŚƚ�ŶƵƌ�ĞŝŶŵĂů�ƵŶĚ�
ŶƵƌ� ƉĞƌƐƂŶůŝĐŚ� ĂƵƐƺďĞŶ͘� tĞƌ� ƵŶďĞĨƵŐƚ� ǁćŚůƚ� ŽĚĞƌ� ƐŽŶƐƚ� ĞŝŶ�
ƵŶƌŝĐŚƚŝŐĞƐ��ƌŐĞďŶŝƐ�ĞŝŶĞƌ�tĂŚů�ŚĞƌďĞŝĨƺŚƌƚ�ŽĚĞƌ�ĚĂƐ��ƌŐĞďŶŝƐ�
ǀĞƌĨćůƐĐŚƚ͕�ǁŝƌĚ�ŵŝƚ�&ƌĞŝŚĞŝƚƐƐƚƌĂĨĞ�ďŝƐ� ǌƵ� ĨƺŶĨ� :ĂŚƌĞŶ�ŽĚĞƌ�ŵŝƚ�
'ĞůĚƐƚƌĂĨĞ�ďĞƐƚƌĂĨƚ͖�ĚĞƌ�sĞƌƐƵĐŚ�ŝƐƚ�ƐƚƌĂĨďĂƌ�;Α�ϭϬϳĂ��ďƐ͘�ϭ�ƵŶĚ�
ϯ�ĚĞƐ�^ƚƌĂĨŐĞƐĞƚǌďƵĐŚĞƐͿ͘�
�
ϴ͘� �ŝĞ� �ƌŵŝƚƚůƵŶŐ� ĚĞƐ�tĂŚůĞƌŐĞďŶŝƐƐĞƐ�ǁŝƌĚ� Ăŵ�DŽŶƚĂŐ͕� ĚĞŵ�
ϭϯ͘� :ƵŶŝ� ϮϬϮϮ� Ƶŵ� ϴ͘ϬϬ� hŚƌ� ďŝƐ� ǀŽƌĂƵƐƐŝĐŚƚůŝĐŚ� ϭϮ͘ϬϬ� hŚƌ͕� ŝŶ�
ĚĞŵƐĞůďĞŶ�tĂŚůƌĂƵŵ�ĨŽƌƚŐĞƐĞƚǌƚ͕�ĨĂůůƐ�ƐŝĞ�ŝŵ��ŶƐĐŚůƵƐƐ�ĂŶ�ĚŝĞ�
tĂŚůŚĂŶĚůƵŶŐ�ŶŝĐŚƚ�ďĞĞŶĚĞƚ�ǁĞƌĚĞŶ�ŬĂŶŶ͘�
�
ϵ͘� ^ƚĂƚƵƐͲ� ƵŶĚ� &ƵŶŬƚŝŽŶƐďĞǌĞŝĐŚŶƵŶŐĞŶ� ŐĞůƚĞŶ� ũĞǁĞŝůƐ� Ĩƺƌ� ĂůůĞ�
'ĞƐĐŚůĞĐŚƚĞƌ͘�
�
'ƌŽƘǀĂƌŐƵůĂ͕�ĚĞŶ�ϭϴ͘Ϭϱ͘ϮϬϮϮ�
�
>ŽŚƌĞŶŐĞů�
tĂŚůůĞŝƚĞƌ�ĚĞƌ�'ĞŵĞŝŶĚĞ�'ƌŽƘǀĂƌŐƵůĂ�
�
�
�
�

�
�

�ŝĞ� ^ŝƚǌƵŶŐ� ĚĞƐ� tĂŚůĂƵƐƐĐŚƵƐƐĞƐ� ĚĞƌ� 'ĞŵĞŝŶĚĞ� 'ƌŽƘǀĂƌŐƵůĂ�
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