
DŝƚŐůŝĞĚƐĂŶƚƌĂŐ

�ƵĨŶĂŚŵĞĂŶƚƌĂŐ 	ŶĚĞƌƵŶŐƐĂŶƚƌĂŐ
ͺ

<ĞŐĞůŶ <ƌĂĨƚƐƉŽƌƚ >ĞŝĐŚƚĂƚŚůĞƚŝŬ ^ĐŚǁŝŵŵĞŶ dƌĂŵƉŽůŝŶƚƵƌŶĞŶ
ZƵŐďǇ sŽůůĞǇďĂůů �ŚĞĞƌůĞĂĚŝŶŐ 'ǇŵŶĂƐƚŝŬ ^ŽŶƐƚŝŐĞƐ

,ŝĞƌŵŝƚ ďĞĂŶƚƌĂŐĞ ŝĐŚ ŵŝĐŚ ďǌǁ͘ ŵĞŝŶ ŶĂĐŚƐƚĞŚĞŶĚ ŐĞŶĂŶŶƚĞƐ &ĂŵŝůŝĞŶŵŝƚŐůŝĞĚ ŝŶ ĚĞŶ sĞƌĞŝŶ Ä^^s �ƌĨƵƌƚ EŽƌĚ Ğ͘s͘³ ĂƵĨǌƵŶĞŚŵĞŶ͘ /ŵ

&ĂůůĞ ĞŝŶĞƐ 	ŶĚĞƌƵŶŐƐĂŶƚƌĂŐĞƐ ďŝƚƚĞ ŝĐŚ Ƶŵ �ĞƌƺĐŬƐŝĐŚƚŝŐƵŶŐ ĚĞƌ ŐĞćŶĚĞƌƚĞŶ <ŽŶƚĂŬƚ ďǌǁ͘ <ŽŶƚŽĚĂƚĞŶ͘

�ƵƐ ŵĞŝŶĞƌ &ĂŵŝůŝĞ ŝƐƚ ďĞƌĞŝƚƐDŝƚŐůŝĞĚ ŝŵ sĞƌĞŝŶ͗«««««««««««««««««««««͘͘͘͘͘««͘««͘

�ĞŝƚƌĂŐƐǌĂŚůĞƌ ďǌǁ͘ ďĞŝ DŝŶĚĞƌũćŚƌŝŐĞŶ ĚĞƌ �ƌǌŝĞŚƵŶŐƐďĞƌĞĐŚƚŝŐƚĞ ;ŶƵƌ ĨĂůůƐ ĂďǁĞŝĐŚĞŶĚͿ͗

EĂŵĞ͗«««««««««««««««͘͘͘͘«««͘͘͘ sŽƌŶĂŵĞ͗«««««««««««««�«�������««««««�

^ƚƌĂƘĞ͗««««««««««««««͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ W>�ͬKƌƚ͗«««««««««««««�«««««���������««�

ͺ

�ďƚĞŝůƵŶŐ ;ďŝƚƚĞ ŽďĞŶ ĂŶŬƌĞƵǌĞŶͿ͗

�ŝŶƚƌŝƚƚ ǌƵŵ͗ ««««««««««««�������������

�ĞŝƚƌĂŐƐŚƂŚĞ͗ ««««««««««««������������� SUR 0RQDW

�ƌŵćƘŝŐƵŶŐƐŐƌƵŶĚ͗ ^ĐŚƺůĞƌ͕ ^ƚƵĚĞŶƚ͕ �ǌƵďŝ͕ &ƌĞŝǁŝůůŝŐĞŶĚŝĞŶƐƚ

sŽƌĂƵƐƐŝĐŚƚůŝĐŚ ďŝƐ͗ «««««««««««�������������;KŚŶĞ EĂĐŚǁĞŝƐ ŵƵƐƐ Ăď ϭϴ :ĂŚƌĞŶ ĚĞƌ ǀŽůůĞ �ĞŝƚƌĂŐ ŐĞǌĂŚůƚ ǁĞƌĚĞŶ͊Ϳ

�ƵĨŶĂŚŵĞŐĞďƺŚƌ͗ ««««««««««««����������

�ŝůĚƵŶŐƐŐƵƚƐĐŚĞŝŶ͗ ũĂ ŶĞŝŶ

�ŝĞ�ĂŚůƵŶŐĞƌĨŽůŐƚ͗ ƉĞƌ ^�W� ;>ĂƐƚƐĐŚƌŝĨƚĞŶĞŝŶǌƵŐͿ ǀŝĞƌƚĞůũćŚƌůŝĐŚ ŚĂůďũćŚƌůŝĐŚ ũćŚƌůŝĐŚ

ƉĞƌ mďĞƌǁĞŝƐƵŶŐͬ�ĂƵĞƌĂƵĨƚƌĂŐ ;ŶƵƌ :ĂŚƌĞƐďĞŝƚƌĂŐ ŝŵ ǀŽƌĂƵƐͿ

,ŝĞƌŵŝƚ ďĞƐƚćƚŝŐĞ ŝĐŚ͕ ĚĂƐƐ ŝĐŚ ǀŽŶ ĚĞƌ ^ĂƚǌƵŶŐ ĚĞƐ ^^s �ƌĨƵƌƚ EŽƌĚ Ğ͘s͘ ƵŶĚ ǀŽŶ ĚĞŶ ďĞŝŐĞĨƺŐƚĞŶ sŽƌĚƌƵĐŬ

Ä�ĂƚĞŶƐĐŚƵƚǌŚŝŶǁĞŝƐĞ Ĩƺƌ DŝƚŐůŝĞĚĞƌ³ŐĞůĞƐĞŶ ƵŶĚ ǌƵƌ <ĞŶŶƚŶŝƐ ŐĞŶŽŵŵĞŶ ŚĂďĞ ͕ ǁĞůĐŚĞ ŝŶ ĚĞƌ 'ĞƐĐŚćĨƚƐƐƚĞůůĞ ĚĞƐ ^^s �ƌĨƵƌƚ

EŽƌĚ Ğ͘s͘ ĂƵƐůŝĞŐƚ ŽĚĞƌ ƵŶƚĞƌ ŚƚƚƉ͗ͬͬǁǁǁ͘ƐƐǀͲĞƌĨƵƌƚͲŶŽƌĚ͘ĚĞĞŝŶŐĞƐĞŚĞŶǁĞƌĚĞŶ ŬĂŶŶ͘

Dŝƚ ŵĞŝŶĞƌ hŶƚĞƌƐĐŚƌŝĨƚ ĞƌŬĞŶŶĞ ŝĐŚ ĚŝĞ ^ĂƚǌƵŶŐ ƵŶĚ ĚŝĞ �ĂƚĞŶƐĐŚƵƚǌŚŝŶǁĞŝƐĞ ĂŶ͘

,ŝĞƌŵŝƚ ĞƌůĂƵďĞ ŝĐŚ ĚĞŶ <ŽŶƚĂŬƚ ƺďĞƌ tŚĂƚƐ�ƉƉ

͕
Kƌƚ͕�ĂƚƵŵ hŶƚĞƌƐĐŚƌŝĨƚ ;ďĞŝ DŝŶĚĞƌũćŚƌŝŐĞŶ ĚĞƌͬĚŝĞ �ƌǌŝĞŚƵŶŐƐďĞƌĞĐŚƚŝŐƚĞͬĞŶͿ

^^s �ƌĨƵƌƚ EŽƌĚ Ğ͘s͘ dĞůͬ͘&Ăǆ͗ ;ϬϯϲϭͿϳϰϱϯϲϴϳ ^ƉĂƌŬĂƐƐĞ DŝƚƚĞůƚŚƺƌŝŶŐĞŶ
:ŽŚĂŶŶĞƐƐƚƌĂƘĞ Ϯ �ƐƐĞŶĞƌ ^ƚƌ͘ϭϲ /ŶƚĞƌŶĞƚ͗ ǁǁǁ͘ƐƐǀͲĞƌĨƵƌƚͲŶŽƌĚ͘ĚĞ
ϵϵϬϴϰ �ƌĨƵƌƚ ϵϵϬϴϵ �ƌĨƵƌƚ � DĂŝů͗ ŝŶĨŽΛƐƐǀͲĞƌĨƵƌƚͲŶŽƌĚ͘ĚĞ �/�͗ ,�>���&ϭt�D

EĂŵĞ͗ ««««««««���««««««��������������� sŽƌŶĂŵĞ͗͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

^ƚƌĂ�H� «««««««««««««�����«««������ W>�ͬKƌƚ͗͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

dĞůĞĨŽŶ͗«««««««««««««͘͘͘͘͘͘««���������

� ŵĂŝů͗ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘

�ŝŶǌĞůŵŝƚŐůŝĞĚƐĐŚĂĨƚ &ĂŵŝůŝĞŶŵŝƚŐůŝĞĚƐĐŚĂĨƚ



^�W��>ĂƐƚƐĐŚƌŝĨƚŵĂŶĚĂƚ
EĂŵĞ�ĚĞƐ��ĂŚůƵŶŐƐĞŵƉĨćŶŐĞƌƐ
^^s��ƌĨƵƌƚ�EŽƌĚ�Ğ͘s͘
�ŶƐĐŚƌŝĨƚ�ĚĞƐ��ĂŚůƵŶŐƐĞŵƉĨćŶŐĞƌƐ
^ƚƌĂƘĞ�ƵŶĚ�,ĂƵƐŶƵŵŵĞƌ W>��ƵŶĚ�Kƌƚ
:ŽŚĂŶŶĞƐƐƚƌĂƘĞ�Ϯ ϵϵϬϴϰ�ƌĨƵƌƚ
'ůćƵďŝŐĞƌ�/ĚĞŶƚŝĨŝŬĂƚŝŽŶƐŶƵŵŵĞƌ
��ϳϰ���ϬϬϬϬϬϴϮϳϯϬϴ
DĂŶĚĂƚƐƌĞĨĞƌĞŶǌ�;ǀŽŶ�ĚĞƌ�'ĞƐĐŚćĨƚƐƐƚĞůůĞ�ĂƵƐǌƵĨƺůůĞŶͿ

,ŝĞƌŵŝƚ�ĞƌŵćĐŚƚŝŐĞŝĐŚͬ�ĞƌŵćĐŚƚŝŐĞŶ�ǁŝƌ�ĚĞŶ��ĂŚůƵŶŐƐĞŵƉĨćŶŐĞƌ�^^s��ƌĨƵƌƚ�EŽƌĚ�Ğ͘s͘��ĂŚůƵŶŐĞŶ�ǀŽŶ�ŵĞŝŶĞŵͬ�ƵŶƐĞƌĞŵ
<ŽŶƚŽ�ŵŝƚƚĞůƐ�>ĂƐƚƐĐŚƌŝĨƚ�ĞŝŶǌƵǌŝĞŚĞŶ͘��ƵŐůĞŝĐŚ�ǁĞŝƐĞ�ŝĐŚ�ŵĞŝŶͬ�ǁĞŝƐĞŶ�ǁŝƌ�ƵŶƐĞƌ�<ƌĞĚŝƚŝŶƐƚŝƚƵƚ�ĂŶ͕�ĚŝĞ�ǀŽŵ��ĂŚůƵŶŐƐͲ
�ŵƉĨćŶŐĞƌ�^^s��ƌĨƵƌƚ�EŽƌĚ�Ğ͘s͘�ĂƵĨ�ŵĞŝŶͬƵŶƐĞƌ�<ŽŶƚŽ�ŐĞǌŽŐĞŶĞŶ�>ĂƐƚƐĐŚƌŝĨƚĞŶ�ĞŝŶǌƵůƂƐĞŶ͘

EĂŵĞ͕�sŽƌŶĂŵĞ dĞůĞĨŽŶ�EƵŵŵĞƌ

tŽŚŶĂŶƐĐŚƌŝĨƚ�;^ƚƌĂƘĞ͕�,ĂƵƐͲEƌ͕͘�W>�͕�KƌƚͿ &Ăǆ�EƵŵŵĞƌ

EĂŵĞ�ƵŶĚ�^ŝƚǌ�ĚĞƐ�<ƌĞĚŝƚŝŶƐƚŝƚƵƚƐ �ĂŶŬůĞŝƚǌĂŚů <ŽŶƚŽ�EƵŵŵĞƌ

/��E�;/ŶƚĞƌŶĂƚŝŽŶĂůĞ�<ŽŶƚŽŶƵŵŵĞƌͿ �/� ;/ŶƚĞƌŶĂƚŝŽŶĂůĞ��ĂŶŬŝĚĞŶƚŝĨŝŬĂƚŝŽŶͿ

EĂŵĞ�ƵŶĚ�sŽƌŶĂŵĞ�ĚĞƐ�<ŽŶƚŽŝŶŚĂďĞƌƐ

�ďǁĞŝĐŚĞŶĚĞƌ�<ŽŶƚŽŝŶŚĂďĞƌ;ŶƵƌ�ĂƵƐĨƺůůĞŶ͕�ǁĞŶŶ�<ŽŶƚŽŝŶŚĂďĞƌ�ƵŶĚ��ĂŚůƵŶŐƐƉĨůŝĐŚƚŝŐĞƌ�ŶŝĐŚƚ�ŝĚĞŶƚŝƐĐŚ�ƐŝŶĚͿ

�ĂŚůƵŶŐƐĂƌƚ
ǁŝĞĚĞƌŬĞŚƌĞŶĚĞ�>ĂƐƚƐĐŚƌŝĨƚ

Kƌƚ �ĂƚƵŵ

hŶƚĞƌƐĐŚƌŝĨƚ�ĚĞƐ��ĂŚůƵŶŐƐƉĨůŝĐŚƚŝŐĞŶ hŶƚĞƌƐĐŚƌŝĨƚ�ĚĞƐ�<ŽŶƚŽŝŶŚĂďĞƌƐ͕�ǁĞŶŶ�ŶŝĐŚƚ�
ŵŝƚ��ĂŚůƵŶŐƐƉĨůŝĐŚƚŝŐĞŵ�ŝĚĞŶƚŝƐĐŚ

^^s��ƌĨƵƌƚ�EŽƌĚ�Ğ͘s͘ dĞůͬ͘&Ăǆ͗ ;ϬϯϲϭͿϳϰϱϯϲϴϳ ^ƉĂƌŬĂƐƐĞ�DŝƚƚĞůƚŚƺƌŝŶŐĞŶ
:ŽŚĂŶŶĞƐƐƚƌĂƘĞ�Ϯ �ƐƐĞŶĞƌ�^ƚƌ͘ϭϲ /ŶƚĞƌŶĞƚ͗ ǁǁǁ͘ƐƐǀͲĞƌĨƵƌƚͲŶŽƌĚ͘ĚĞ /��E͗���ϭϲϴϮϬϱϭϬϬϬϬϭϯϬϬϭϳϭϵϭ
ϵϵϬϴϰ��ƌĨƵƌƚ ϵϵϬϴϵ��ƌĨƵƌƚ ��DĂŝů͗ ŝŶĨŽΛƐƐǀͲĞƌĨƵƌƚͲŶŽƌĚ͘ĚĞ �/�͗����,�>���&ϭt�D



'DWHQVFKXW]KLQZHLVH�I�U�0LWJOLHGHU

,QIRUPDWLRQHQ�]XU�9HUDUEHLWXQJ�,KUHU�'DWHQ

'HU�669�(UIXUW�1RUG�H�9��I�KOW�VLFK�GHP�6FKXW]�GHU�3HUV|QOLFKNHLWVUHFKWH�HLQHV�MHGHQ�YHUSIOLFKWHW��GHVVHQ�SHUVRQHQEH]RJHQH

'DWHQ�YRP�669�(UIXUW�1RUG�H�9��YHUDUEHLWHW�ZHUGHQ� 'DKHU�P|FKWHQ�ZLU�QDFKIROJHQG�XQVHUHQ�,QIRUPDWLRQVSIOLFKWHQ��EHU�GLH

9HUDUEHLWXQJ�,KUHU�SHUVRQHQEH]RJHQHQ�'DWHQ�QDFKNRPPHQ�

'HU�YHUDQWZRUWOLFKH�'DWHQYHUDUEHLWHU�LVW�

669�(UIXUW�1RUG�H�9�

-RKDQQHVVWUD�H��

������(UIXUW

.RQWDNWGDWHQ�GHV�'DWHQVFKXW]EHDXIWUDJWHQ�

)UDJHQ�]XU�9HUDUEHLWXQJ�,KUHU�SHUVRQHQEH]RJHQHQ�'DWHQ�VRZLH�$QWUlJH�DXI�%HULFKWLJXQJ��/|VFKXQJ��(LQVFKUlQNXQJ�GHU�

9HUDUEHLWXQJ�XQG�'DWHQ�EHUWUDJXQJ�ULFKWHQ�6LH�JHUQ�DQ�XQVHUH�'DWHQVFKXW]EHDXIWUDJWH�

&KULVWLQD�0|OOHU

(PDLO��LQIR#VVY�HUIXUW�QRUG�GH

3HU�3RVW�

669�(UIXUW�1RUG�H�9�

'DWHQVFKXW]EHDXIWUDJWH

&KULVWLQD�0|OOHU

-RKDQQHVVWUD�H��

������(UIXUW

9HUDUEHLWXQJV]ZHFNH�XQG�5HFKWVJUXQGODJH�

:LU�YHUDUEHLWHQ�,KUH�SHUVRQHQEH]RJHQHQ�'DWHQ�XQWHU�%HDFKWXQJ�GHU�%HVWLPPXQJHQ�GHU�(8�'DWHQVFKXW]�*UXQGYHURUGQXQJ�

�'6*92���GHV�%XQGHVGDWHQVFKXW]JHVHW]HV��%'6*��VRZLH�DOOHU�ZHLWHUHQ�PD�JHEOLFKHQ�*HVHW]H�

,Q�HUVWHU�/LQLH�GLHQW�GLH�'DWHQYHUDUEHLWXQJ�GHU�%HJU�QGXQJ��'XUFKI�KUXQJ�XQG�%HHQGLJXQJ�GHV�9HUWUDJVYHUKlOWQLVVHV��'LH�

YRUUDQJLJH�5HFKWVJUXQGODJH�KLHUI�U�LVW�$UW����$EV����D��'6*92��'LH�9HUDUEHLWXQJ�,KUHU�'DWHQ�LVW�I�U�GLH�0LWJOLHGVFKDIW�LP�

669�(UIXUW�1RUG�H�9��HUIRUGHUOLFK�

,KUH�'DWHQ�YHUDUEHLWHQ�ZLU�]XGHP DXI�GHU�*UXQGODJH�YRQ�$UW����$EV����I��'6*92�]XU�:DKUXQJ�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�

RGHU�,QWHUHVVHQ�'ULWWHU��]�%��YRQ�9HUElQGHQ��/6%�XQG�66%��

:LU�YHUDUEHLWHQ�,KUH�'DWHQ�LP�(LQ]HOIDOO�]XGHP�DXI�GHU�%DVLV�,KUHU�JHVRQGHUW�XQV�HUWHLOWHQ�(LQZLOOLJXQJHQ�JHP��$UW����$EV����D�����

'6*92�VRZLH�]XU�(UI�OOXQJ�JHVHW]OLFKHU�9HUSIOLFKWXQJHQ�ZLH�]�%��DXIVLFKWVUHFKWOLFKHU�9RUJDEHQ��VWHXHUUHFKWOLFKHU�

$XIEHZDKUXQJVSIOLFKWHQ�RGHU�'RNXPHQWDWLRQVSIOLFKWHQ��5HFKWVJUXQGODJH�KLHUI�U�LVW�$UW����$EV����F��'6*92�LQ�9HUELQGXQJ�PLW�

GHQ�MHZHLOLJHQ�JHVHW]OLFKHQ�*UXQGODJHQ�

6ROOWHQ�ZLU�,KUH�SHUVRQHQEH]RJHQHQ�'DWHQ�I�U�HLQHQ�REHQ�QLFKW�JHQDQQWHQ�=ZHFN�YHUDUEHLWHQ��ZHUGHQ�ZLU�6LH�YRUDE�GDU�EHU�

LQIRUPLHUHQ�



'DWHQNDWHJRULHQ�XQG�'DWHQKHUNXQIW�

:LU�YHUDUEHLWHQ�QDFKIROJHQGH�.DWHJRULHQ�YRQ�'DWHQ��6WDPP� XQG�$GUHVVGDWHQ��ZLH�9RUQDPH��1DFKQDPH��1DPHQV]XVlW]H��

$QVFKULIW��*HEXUWVGDWXP���.RQWDNW� XQG�.RPPXQLNDWLRQVGDWHQ��ZLH�7HOHIRQQXPPHUQ�XQG�(�0DLO�$GUHVVHQ���

=DKOXQJVLQIRUPDWLRQHQ��%DQNYHUELQGXQJ��XQG�*HVXQGKHLWVGDWHQ��lU]WOLFKH�$WWHVWH��HWF���'LH�'DWHQ�ZHUGHQ�YRQ�XQV�LQ�DOOHU�
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