
^ĞŚƌ�ŐĞĞŚƌƚĞ��ĂŵĞŶ�ƵŶĚ�,ĞƌƌĞŶ͕ 

ǀŽƌ�/ŚŶĞŶ�ůŝĞŐƚ�ĚĞƌ�EĞǁƐůĞƩĞƌ�Ĩƺƌ�ĚŝĞ�DŽͲ
ŶĂƚĞ�:Ƶůŝ�ƵŶĚ��ƵŐƵƐƚ͘�sŽƌ�ĚĞŶ�&ĞƌŝĞŶ�ĨĂŶĚ�
ŶŽĐŚ� ĞŝŶŵĂů� ĞŝŶĞ� 'ĞŵĞŝŶĚĞƌĂƚƐƐŝƚǌƵŶŐ�
ƐƚĂƩ͕� ĚŝĞ� ŵŝƚ� ϱϴ� dĂŐĞƐŽƌĚŶƵŶŐƐƉƵŶŬƚĞŶ�
ǀŝĞůĞƐ�ǀŽŶ�ĚĞŵ�ǌƵ�ďŝĞƚĞŶ�ŚĂƩĞ͕�ǁĂƐ�,ĞŝͲ
ĚĞůďĞƌŐ�ŵŽŵĞŶƚĂŶ�ƵŵƚƌĞŝďƚ͘� 

tŝƌ� ǁŽůůĞŶ� ĚĂŚĞƌ� ĚŝĞ� ǀŽƌ� /ŚŶĞŶ� ůŝĞŐĞŶĚĞ� �ƵƐŐĂďĞ� ĚĞƐ�
EĞǁƐůĞƩĞƌƐ�ŶƵƚǌĞŶ͕�Ƶŵ�^ŝĞ�ƺďĞƌ�ĚŝĞ�ǁŝĐŚƟŐƐƚĞŶ�ĂŬƚƵĞůůĞŶ�dŚĞͲ
ŵĞŶ�ƵŶĚ�ƵŶƐĞƌĞ�WŽƐŝƟŽŶ�ĚĂǌƵ�ŝŶ�<ĞŶŶƚŶŝƐ�ǌƵ�ƐĞƚǌĞŶ͘ 

�ƵƘĞƌĚĞŵ�ǁŽůůĞŶ�ǁŝƌ�ŐĞƌŶĞ�ƵŶƐĞƌĞ��ŝŶĚƌƺĐŬĞ�ǀŽŵ�>ĂŶĚĞƐĨĞƵͲ
ĞƌǁĞŚƌƚĂŐ�ƵŶĚ�ǀŽŶ�ƵŶƐĞƌĞŵ�&ƌĂŬƟŽŶƐĂƵƐŇƵŐ� ŝŶƐ�ƐĐŚƂŶĞ�&ƌĞŝͲ
ďƵƌŐ�ŵŝƚ� /ŚŶĞŶ�ƚĞŝůĞŶ͘�^ĐŚůŝĞƘůŝĐŚ�ŚĂƩĞŶ�ǁŝƌ� ŝŶ�ĚĞŶ�&ĞƌŝĞŶ�ĚŝĞ�
DƂŐůŝĐŚŬĞŝƚ͕� ŵŝƚ� ĚĞƌ� �ŝĚƐ-,ŝůĨĞ� ,ĞŝĚĞůďĞƌŐ� ĂďĞƌŵĂůƐ� ŝŶƐ� 'ĞͲ
ƐƉƌćĐŚ� ǌƵ� ŬŽŵŵĞŶ�ƵŶĚ�ĚĞŶ� ƐĞŝƚ� :ĂŚƌĞŶ�ďĞƐƚĞŚĞŶĚĞŶ�'ĞĚĂŶͲ
ŬĞŶĂƵƐƚĂƵƐĐŚ�ǌƵ�ǀĞƌƐƚĞƟŐĞŶ�ƵŶĚ�ǀĞƌƟĞĨĞŶ͘�DĞŝŶ��ĂŶŬ�ŐĞŚƚ�ŝŶ�
ĚŝĞƐĞŵ� �ƵƐĂŵŵĞŶŚĂŶŐ� ďĞƐŽŶĚĞƌƐ� ĂŶ� ƵŶƐĞƌĞŶ� ^ƚĂĚƚƌĂƚ�tĞƌͲ
ŶĞƌ�WĮƐƚĞƌĞƌ�ƵŶĚ�<ĂůůĞ�ZŝĞŐůĞƌ�ǀŽŶ�ĚĞƌ��ŝĚƐ-,ŝůĨĞ�ƐŽǁŝĞ�ĂůůĞ��ŚͲ
ƌĞŶĂŵƚůŝĐŚĞŶ�ƵŶĚ�,ĞůĨĞƌ͕�ĚŝĞ�ƐŝĐŚ�ƐĞŝƚ�:ĂŚƌĞŶ�ŝŶ�ĚŝĞƐĞŵ��ĞƌĞŝĐŚ�
ĞŝŶƐĞƚǌĞŶ͘ 

sŝĞů�sĞƌŐŶƺŐĞŶ�ďĞŝ�ĚĞƌ�>ĞŬƚƺƌĞ�ĚŝĞƐĞƌ�ƵŶĚ�ǀŝĞůĞƌ�ǁĞŝƚĞƌĞƌ�dŚĞͲ
ŵĞŶ͊ 

/Śƌ� 

 

 

������������ƌ͘�:ĂŶ�'ƌĂĚĞů 

-�&ƌĂŬƟŽŶƐǀŽƌƐŝƚǌĞŶĚĞƌ�ĚĞƌ���h-'ĞŵĞŝŶĚĞƌĂƚƐĨƌĂŬƟŽŶ�- 

/ŶŚĂůƚƐǀĞƌǌĞŝĐŚŶŝƐ 

,PSUHVVXP�� 

&'8-*HPHLQGHUDWVIUDNWLRQ�+HLGHOEHUJ 

5DWKDXV��0DUNWSODW]�����������+HLGHOEHUJ 

9�L�6�G�3���'U��-DQ�*UDGHO 

�ĞƐƵĐŚ��ŝĚƐ-,ŝůĨĞ�««««�«���««���«���^͘�Ϯ 

�ƵƘĞŶŐĂƐƚƌŽŶŽŵŝĞ�«���«���««�««��«^͘�Ϯ 

DĂƐƚĞƌƉůĂŶ�EĞƵĞŶŚĞŝŵĞƌ�&ĞůĚ�«««�^͘�ϯ 

^ƉĞƌƌǌĞŝƚƌĞŐĞůƵŶŐ��ůƚƐƚĂĚƚ�««�««�«^͘�ϰ 

EĂŵĞ��ĂŚŶŚŽĨƐǀŽƌƉůĂƚǌ�^ƺĚ��«�«�������^͘�ϲ 

WĂƌŬƌĂƵŵ�,ĂŶĚƐĐŚƵƐŚĞŝŵ�«���«�««��^͘�ϲ 

�ƺĐŚĞƌďƵƐ��ĂŚŶƐƚĂĚƚ«««���«««������^͘�ϲ 

>ĂŶĚĞƐĨĞƵĞƌǁĞŚƚĂŐ««««���«««������^͘�ϳ 

&ƌĂŬƟŽŶƐĂƵƐŇƵŐ�&ƌĞŝďƵƌŐ«��«««������^͘�ϴ 

^ƉƌĞĐŚƐƚƵŶĚĞŶ�ƵŶƐĞƌĞƌ� 

'ĞŵĞŝŶĚĞƌćƚĞ�«««««««««««����^͘�ϴ 

hŶƐĞƌĞ�&ƌĂŬƟŽŶ�ŝŵ�/ŶƚĞƌŶĞƚ�««�«�����^͘�ϴ 

��h-'ĞŵĞŝŶĚĞƌĂƚƐĨƌĂŬƟŽŶ�«�«�««��^͘�ϵ 



/lQJHUH�$X�HQEHZLUWVFKDIWXQJ� 

 

6FKRQ�YRU�OlQJHUHU�=HLW�KDWWHQ�ZLU�HUIROJUHLFK�EH�
DQWUDJW�� GLH� $X�HQEHZLUWVFKDIWXQJ� JDQ]MlKULJ� ELV�
���8KU� VRZLH�YRQ�$SULO�ELV�6HSWHPEHU�ELV���8KU�
]X� HUP|JOLFKHQ�� ,Q� GHU� OHW]WHQ� *HPHLQGHUDWVVLW�
]XQJ�LQIRUPLHUWH�GLH�9HUZDOWXQJ�GDU�EHU��GDVV�VLH�
GHU]HLW�SU�IH��ZLH�PDQ�GLHV�I�U�EHVWLPPWH�%HUHLFK�
GHV� 6WDGWJHELHWHV� $OWVWDGW� �EHU� YHUHLQIDFKWH� *H�
QHKPLJXQJVYHUIDKUHQ� UHDOLVLHUHQ� N|QQWH�� 6ROFKH�
*HQHKPLJXQJVYHUIDKUHQ�VLQG�LP�(LQ]HOIDOO�LPPHU�
QRFK� Q|WLJ�� 'LHV� ZLUG� QXQ� GDGXUFK� YHUHLQIDFKW��
GDVV� ]XOHW]W� JXWDFKWHUOLFK� IHVWJHVWHOOW�ZXUGH�� GDVV�
GXUFK� OlQJHUH� $X�HQEHVWXKOXQJ� LP� $OOJHPHLQHQ�
XQG�GDV�=XNODSSHQ�GHU�6W�KOH�LP�%HVRQGHUHQ�NHLQ�
VLJQLILNDQWHV� 0D�� DQ� /lUP� KLQ]XWULWW�� :LU� DOV�
&'8-)UDNWLRQ� JHKHQ� LP� *HJHQWHLO� VRJDU� GDYRQ�
DXV�� GDVV� GDV� JHVHW]WHUH� 3XEOLNXP� LQ� GHU�$X�HQ�
JDVWURQRPLH�HKHU�HLQHQ�EHUXKLJHQGHQ�(LQIOXVV�DXI�
GLH� /lUPNXOLVVH� DXV�EW�� 'LHVHQ� (UIROJ� NRPPHQ�
WLHUWH�6WDGWUDW�7KRPDV�%DUWK�ZLH�IROJW��Ä(V�JHK|UW�
]XU� /HEHQVDUW� XQVHUHU� VFK|QHQ� 6WDGW�� GHQ� ODQJHQ�
6RPPHU� KLHU� DXFK� GUDX�HQ� JHQLH�HQ� ]X� N|QQHQ��
'DKHU� IUHXHQ� ZLU� XQV� VHKU�� GDVV� ZLU� LQ� GLHVHP�
3XQNW�VR�YLHOH�0HQVFKHQ�JO�FNOLFK�PDFKHQ�NRQQ�
WHQ�³ 

%HVXFK�$LGV-+,OIH 

%HULFKW�GHU�$LGV-+LOIH�+'�]X�XQVHUHP�%HVXFK�� 

,Q� JXWHU�7UDGLWLRQ�EHVXFKWHQ�XQV�KHXWH�0LWJOLH�
GHU� GHU� &'8�*HPHLQGHUDWVIUDNWLRQ�� VRZLH� $OW-
6WDGWUDW� 0DQIUHG� %HQ]� XQG� -XJHQGJHPHLQGHUDW�
%M|UQ� (ULN� /�W]HQ�� XP� VLFK� �EHU� XQVHUH�$UEHLW�
]X� LQIRUPLHUHQ�� 'LH� QHXHQ� +HUDXVIRUGHUXQJHQ�
GXUFK� 3U(3� �3Ul-([SRVLWLRQV-3URSK\OD[H��� GHP�
DQVWHKHQGHQ�+,9-+HLPWHVW��VRZLH�PHKU�7HVWDQ�
JHERWH�]X�+,9�XQG�67,
V�LQ�XQVHUHP�&KHFNSRLQW�
+HLGHOEHUJ� ZDUHQ� HEHQVR� 7KHPD� ZLH� 6FKXW]�
GXUFK�7KHUDSLH��GLH�LPPHU�QRFK�RIW�DQ]XWUHIIHQ�
GH� 'LVNULPLQLHUXQJ� LP� *HVXQGKHLWVZHVHQ�� XQG�
GDV� ]XQHKPHQGH� $OWHU� GHU� %HWURIIHQHQ�� 'LH�
$,'6-+LOIH� PXVV� VLFK� GLHVHP� 8PVWDQG� DQSDV�
VHQ� XQG�+LOIHQ� JHEHQ� EHL� %HJOHLWHUNUDQNXQJHQ��
$OWHQSIOHJH�RGHU�+HLPXQWHUEULQJXQJ� 

$EHU� DXFK� XQVHUH� EHHQJWH� 5DXPVLWXDWLRQ� NDP�
]XU� 6SUDFKH�� XQG� GLH� &'8� ERW� XQV� LKUH�8QWHU�
VW�W]XQJ�EHL�GHU�NRPPHQGHQ�6XFKH�QDFK�QHXHQ�
*HVFKlIWVUlXPHQ� DQ�� (V� ZDU� ZLHGHU� HLQH� VHKU�
JXWH� *HVSUlFKVUXQGH�� XQG� ZLU� KRIIHQ�� XQVHUH�
.RQWDNWH�]XP�-XJHQGJHPHLQGHUDW�]X�LQWHQVLYLH�
UHQ 

s͘ů͘Ŷ͘ƌ͗͘��ũƂƌŶ�>ƺƚǌĞŶ͕�DĂƌƟŶ��ŚƌďĂƌ͕�tĞƌŶĞƌ�WĮƐƚĞƌĞƌ͕�,ĞŝĚŝ��ŵůŝŶŐ�;�ŝĚƐ-,ŝůĨĞ�,�Ϳ͕��ůĞǆĂŶĚĞƌ�&ƂŚƌ͕�
:ƵůŝĂŶĞ�^ĐŚƵƌŝŐ�;�ŝĚƐ-,ŝůĨĞ�,�Ϳ͕�DĂƩŚŝĂƐ�<ƵƚƐĐŚ͕�DĂŶĨƌĞĚ��ĞŶǌ͘ 



0DVWHUSODQ�1HXHQKHLPHU�)HOG 

Dŝƚ� ĚĞŵ�DĂƐƚĞƌƉůĂŶ-sĞƌĨĂŚƌĞŶ� ŝŵ�EĞƵĞŶŚĞŝŵĞƌ�
&ĞůĚ�ǁŽůůĞŶ� ^ƚĂĚƚ͕� >ĂŶĚ� ƵŶĚ�hŶŝǀĞƌƐŝƚćƚ� ŐĞŵĞŝŶͲ
ƐĂŵ� �ƵŬƵŶŌƐƉĞƌƐƉĞŬƟǀĞŶ� Ĩƺƌ� ĚĞŶ� &ŽƌƐĐŚƵŶŐƐ-�
ƵŶĚ�DĞĚŝǌŝŶĐĂŵƉƵƐ� ĞƌĂƌďĞŝƚĞŶ͘� <ŽŶŬƌĞƚ� ŐĞŚƚ� ĞƐ�
Ƶŵ�WůĂŶƵŶŐƐŚŽƌŝǌŽŶƚĞ�ƵŶƚĞƌ�ĂŶĚĞƌĞŵ�Ĩƺƌ�ĚŝĞ��ĞͲ
ƌĞŝĐŚĞ��ĂƵĞŶ͕�hŵǁĞůƚ�ƵŶĚ�sĞƌŬĞŚƌ͘��ĞŶŶ�ĂƵĨ��ĂͲ
ƐŝƐ� ĚĞƌ� ďŝƐŚĞƌŝŐĞŶ� ZĂŚŵĞŶďĞĚŝŶŐƵŶŐĞŶ� ŬƂŶŶĞŶ�
ĚŝĞ� &ŽƌƐĐŚƵŶŐƐĞŝŶƌŝĐŚƚƵŶŐĞŶ� ŶŝĐŚƚ� ŝŶ� ĞƌĨŽƌĚĞƌůŝͲ
ĐŚĞŵ�hŵĨĂŶŐ�ǁĞŝƚĞƌǁĂĐŚƐĞŶ͘�^ŝĞ�ďƌĂƵĐŚĞŶ�ĂďĞƌ�
ůĂŶŐĨƌŝƐƟŐĞ� WĞƌƐƉĞŬƟǀĞŶ� Ĩƺƌ� ĚŝĞ� ƌćƵŵůŝĐŚĞ� �ŶƚͲ
ǁŝĐŬůƵŶŐ͘� sŝĞůĞ� ĚĞƌ� �ŝŶƌŝĐŚƚƵŶŐĞŶ� ŝŵ� EĞƵĞŶŚĞŝͲ
ŵĞƌ�&ĞůĚ� ƐŝŶĚ�ĂŶ� ŝŚƌĞ�<ĂƉĂǌŝƚćƚƐŐƌĞŶǌĞŶ�ŐĞůĂŶŐƚ͘�
hŵ�ǁĞŝƚĞƌ�&ŽƌƐĐŚƵŶŐ�ĂƵĨ�^ƉŝƚǌĞŶŶŝǀĞĂƵ�ůĞŝƐƚĞŶ�ǌƵ�
ŬƂŶŶĞŶ͕�ŵƺƐƐĞŶ�ƐŝĞ�ĚƌŝŶŐĞŶĚ�ĂƵƐďĂƵĞŶ͘��ŝĞƐ�ůćƐƐƚ�
ƐŝĐŚ�ƺďĞƌǁŝĞŐĞŶĚ�ŶƵƌ� ŝŶ�ƌćƵŵůŝĐŚĞƌ�EćŚĞ�ǌƵ�ĚĞŶ�
ďŝƐŚĞƌŝŐĞŶ� �ŝŶƌŝĐŚƚƵŶŐĞŶ� ƌĞĂůŝƐŝĞƌĞŶ͘� �ĞŶŶ� <ŽŶͲ
ǌĞŶƚƌĂƟŽŶ�ĂƵĨ�ĞŶŐĞŵ�ZĂƵŵ�ŝƐƚ�ĚŝĞ�'ƌƵŶĚůĂŐĞ�Ĩƺƌ�
�ƵƐƚĂƵƐĐŚ� ƵŶĚ� <ƌĞĂƟǀŝƚćƚ� ƵŶĚ� ďŝůĚĞƚ� ĞŝŶĞŶ� ǁĞͲ
ƐĞŶƚůŝĐŚĞŶ� �ƌĨŽůŐƐĨĂŬƚŽƌ�ĚĞƌ�tŝƐƐĞŶƐĐŚĂŌ� ŝŶ�,ĞŝͲ
ĚĞůďĞƌŐ͘��ƵĐŚ� ŝƐƚ�ĚĞƌ�ĞŶŐĞ��ƵƐĂŵŵĞŶŚĂŶŐ�ǁŝĐŚͲ
ƟŐ� Ĩƺƌ� ĚŝĞ� sĞƌƐŽƌŐƵŶŐ� ĚĞƌ� WĂƟĞŶƚĞŶ� ĚĞƌ� ,ĞŝĚĞůͲ
ďĞƌŐĞƌ�<ůŝŶŝŬĞŶ͗��ŝĞ�<ůŝŶŝŬĞŶ�ƐŝŶĚ�ƵŶƚĞƌŝƌĚŝƐĐŚ�ŵŝƚͲ
ĞŝŶĂŶĚĞƌ� ǀĞƌďƵŶĚĞŶ͕� ǁĂƐ� ĚĞŶ� sĞƌŬĞŚƌ� ǌǁŝƐĐŚĞŶ�
ĚĞŶ� <ůŝŶŝŬĞŶ� ĞƌůĞŝĐŚƚĞƌƚ� ƵŶĚ� >ŝĞĨĞƌǀĞƌŬĞŚƌ� ĞŝŶͲ
ƐƉĂƌƚ͘�tƺƌĚĞ�ŵĂŶ�ĞŝŶǌĞůŶĞ��ŝŶƌŝĐŚƚƵŶŐĞŶ�ŶƵŶ�ĂŶ�
ĂŶĚĞƌĞƌ�^ƚĞůůĞ�ĂŶƐŝĞĚĞůŶ͕�ĞƚǁĂ�ĂƵĨ�ĚĞŶ�<ŽŶǀĞƌƐŝͲ
ŽŶƐŇćĐŚĞŶ͕�ǁƺƌĚĞ�ƐŝĐŚ�ĚĞƌ�ŽŚŶĞŚŝŶ�ƐĐŚŽŶ�ďĞƐƚĞͲ
ŚĞŶĚĞ�sĞƌŬĞŚƌƐŝŶĨĂƌŬƚ�ĂƵĨ�ĚŝĞ�ŐĂŶǌĞ�^ƚĂĚƚ�ĞƌǁĞŝͲ
ƚĞƌŶ͘� sŽƌ� ĚŝĞƐĞŵ� ,ŝŶƚĞƌŐƌƵŶĚ� ŝƐƚ� ĚŝĞ� sĞƌŚŝŶĚĞͲ
ƌƵŶŐƐŚĂůƚƵŶŐ� ƐŽ�ƉƌŽďůĞŵĂƟƐĐŚ͕�ǁŝĞ� ƐŝĞ� dĞŝůĞ�ĚĞƐ�
^ƚĂĚƚƌĂƚĞƐ� ƐĐŚŽŶ� ƐĞŝƚ� ůćŶŐĞƌĞŵ� ĞŝŶŶĞŚŵĞŶ͘� �ŝĞƐ�
ǁƵƌĚĞ� ĂƵĐŚ�ďĞŝ� ĚĞƌ� ůĞƚǌƚĞŶ� ^ŝƚǌƵŶŐ�ĚĞƐ�'ĞŵĞŝŶͲ
ĚĞƐƌĂƚĞƐ� ǀŽƌ� ĚĞƌ� ^ŽŵŵĞƌƉĂƵƐĞ� ĂďĞƌŵĂůƐ� ĚĞƵƚͲ
ůŝĐŚ͘�^ƚĂƩ�ƐŝĐŚ�ƉŽƐŝƟǀ�ĞŝŶǌƵďƌŝŶŐĞŶ�ǁƵƌĚĞ�ĚĞƌ�'ĞͲ
ŵĞŝŶĚĞƌĂƚ�ĚŝƌĞŬƚ�ǌƵ��ĞŐŝŶŶ�ĞŝŶŵĂů�ŵĞŚƌ�ŵŝƚ�ĚĞŶ�
ǌĂŚůƌĞŝĐŚĞŶ�	ŶĚĞƌƵŶŐƐĂŶƚƌćŐĞŶ�ǀŽŶ�'ƌƺŶĞŶ͕�>ŝŶͲ
ŬĞŶ� ƵŶĚ� ^W�� ǌƵ� ĚĞŵ� ĞŶƚƐƉƌĞĐŚĞŶĚĞŶ� dĂŐƵŶŐƐͲ
ŽƌĚŶƵŶŐƐƉƵŶŬƚ�ŬŽŶĨƌŽŶƟĞƌƚ͘��ŝĞƐ�ĚĞĐŬƚĞ�ƐŝĐŚ�ŵŝƚ�
ƵŶƐĞƌĞŶ� �ƌĨĂŚƌƵŶŐĞŶ� ĂƵƐ� ĚĞŵ� ďŝƐŚĞƌŝŐĞŶ� WůĂͲ
ŶƵŶŐƐƉƌŽǌĞƐƐ͘�,ŝĞƌŐĞŐĞŶ�ŚĂƩĞ�ƐĐŚŽŶ�ƵŶƐĞƌ�^ƚĂĚƚͲ
ƌĂƚ� KƩŽ� tŝĐŬĞŶŚćƵƐĞƌ� ŝŶ� ƐĞŝŶĞŵ� ůĞƚǌƚĞŶ� ^ƚĂĚƚͲ
ďůĂƩĂƌƟŬĞů�WŽƐŝƟŽŶ�ďĞǌŽŐĞŶ͘��ƵĐŚ�ŝŶ�ĚĞƌ�^ŝƚǌƵŶŐ�
ǀĞƌǁĂŚƌƚĞŶ�ǁŝƌ�ƵŶƐ�ŐĞŐĞŶ�ĚŝĞƐĞ��ĞŚĂŶĚůƵŶŐ�ǀŽŶ�
hŶŝǀĞƌƐŝƚćƚƐŬůŝŶŝŬƵŵ͕� hŶŝǀĞƌƐŝƚćƚ� ƵŶĚ� ĚĞŶ� ǁĞŝƚĞͲ
ƌĞŶ� &ŽƌƐĐŚƵŶŐƐĞŝŶƌŝĐŚƚƵŶŐĞŶ� ĚƵƌĐŚ� ĚŝĞ� ůŝŶŬĞŶ�
'ƌƵƉƉŝĞƌƵŶŐĞŶ͘��ƵŶćĐŚƐƚ�ǁĂƌĨ�^ƚĂĚƚƌĂƚ��ůĞǆĂŶĚĞƌ� 

 

&ƂŚƌ�ŚŝĞƌŐĞŐĞŶ�ĞŝŶ͗� ͣ^ŝĞ�ďĞŐĞŐŶĞŶ�ĚĞƌ�hŶŝǀĞƌƐŝͲ
ƚćƚ�ŵŝƚ�ĞŝŶĞŵ�DŝƐƐƚƌĂƵĞŶƐǀŽƌƐĐŚƵƐƐ͕�ǁŽ�sĞƌƚƌĂƵͲ
ĞŶ�ĂŶŐĞďƌĂĐŚƚ�ǁćƌĞ͘��ŝĞ�^ŝƚƵĂƟŽŶ� ŝŵ�EĞƵĞŶŚĞŝͲ
ŵĞƌ� &ĞůĚ� ĞƌĨŽƌĚĞƌƚ� ĞƐ͕� ũĞƚǌƚ� ĞŶĚůŝĐŚ� ůŽƐǌƵůĞŐĞŶ�
ƵŶĚ�/ĚĞĞŶ�ǌƵ�ĞŶƚǁŝĐŬĞůŶ͊͞��ƵĐŚ�ƵŶƐĞƌ�&ƌĂŬƟŽŶƐͲ
ǀŽƌƐŝƚǌĞŶĚĞƌ��ƌ͘� :ĂŶ�'ƌĂĚĞů�ŐĂď�ŚŝĞƌǌƵ�ǌƵ�WƌŽƚŽͲ
ŬŽůů͗� ͣ�ŝĞ� hŶŝǀĞƌƐŝƚćƚ� ,ĞŝĚĞůďĞƌŐ� ŝƐƚ� ĚŝĞ� ćůƚĞƐƚĞ�
ƵŶĚ� ƌĞŶŽŵŵŝĞƌƚĞƐƚĞ� ĚĞƐ� ŐĂŶǌĞŶ� >ĂŶĚĞƐ͘� DĂŶ�
ƐƉƺƌƚ�ďĞŝ�ŝŚŶĞŶ�ĂďĞƌ�ƺďĞƌŚĂƵƉƚ�ŶŝĐŚƚ�ĚĂƐ�sĞƌůĂŶͲ
ŐĞŶ͕�ĚŝĞƐĞƌ� ŐƌŽƘĂƌƟŐĞŶ�hŶŝǀĞƌƐŝƚćƚ�ZĂƵŵ�ǌƵ� ŐĞͲ
ďĞŶ͕�ĚŝĞ�ŝŵ�'ƌƵŶĚĞ�ŝŚƌĞ�&ůćĐŚĞŶ�ĨĂƐƚ�ǀĞƌĚŽƉƉĞůŶ�
ŵƂĐŚƚĞ͘��ćŶĚĞ�ƐƉƌŝĐŚƚ�ƐĐŚŽŶ�ĚŝĞ�sĞƌĞŶŐƵŶŐ�ĚĞƐ�
WƌŽǌĞƐƐĞƐ� ĂƵĨ� <ůŝŵĂƐĐŚƵƚǌ͕� ĚĞƌ� ŶƵƌ� ŝŵ� �ƵƐĂŵͲ
ŵĞŶƐƉŝĞů� ŵŝƚ� ĂŶĚĞƌĞŶ� ǁŝĐŚƟŐĞŶ� �ƐƉĞŬƚĞŶ� ǀĞƌͲ
ǁŝƌŬůŝĐŚƚ� ǁĞƌĚĞŶ� ŬĂŶŶ͘� �ŝĞ� hŶŝǀĞƌƐŝƚćƚ� ŚĂƚ� ƐŝĐŚ�
ĚĞŵ�ůĞďĞŶĚŝŐĞŶ�'ĞŝƐƚĞ�ǀĞƌƐĐŚƌŝĞďĞŶ͘�^ŝĞ�ƵŶĚ�/ŚͲ
ƌĞ� 	ŶĚĞƌƵŶŐƐĂŶƚƌćŐĞ� ǌĞƵŐĞŶ� ǀŽŵ� ĞǆĂŬƚĞŶ� 'ĞͲ
ŐĞŶƚĞŝů͘͞� /ŵ�ǁĞŝƚĞƌĞŶ�sĞƌůĂƵĨ�ŶĂŚŵ�ĚŝĞ��ŝƐŬƵƐƐŝͲ
ŽŶ� ĚĂŶŶ� ĂƵĐŚ� ĂďƐƵƌĚĞ� �ƺŐĞ� ĂŶ͕� ĂůƐ� �ƌ͘�tĞŝůĞƌ-
>ŽƌĞŶǌ� ;�ƵŶƚĞ� >ŝŶŬĞͿ� ĞƌŶƐƚŚĂŌ� ĚĂǀŽŶ� ƐƉƌĂĐŚ͕�
ĚĂƐƐ�ĚŝĞ�hŶŝǀĞƌƐŝƚćƚ�ĚŝĞ�^ƚĂĚƚ� ũĂ�ĂƵĐŚ�ŵŝƚ�ǀŝĞůĞŵ�
ďĞůĂƐƚĞ͕�ǁŽƌĂƵĬŝŶ�ƐŝĐŚ��ůĞǆĂŶĚĞƌ�&ƂŚƌ�ĚŝĞ�ďŝƐƐŝͲ
ŐĞ��ǁŝƐĐŚĞŶďĞŵĞƌŬƵŶŐ�ͣŶƵƚǌƚ�ĂďĞƌ�ĂƵĐŚ�ĞŝŶ�ďŝƘͲ
ĐŚĞŶ͞�ŶŝĐŚƚ�ǀĞƌŬŶĞŝĨĞŶ�ŬŽŶŶƚĞ͘�^ĐŚůŝĞƘůŝĐŚ�ƐƚĞůůƚĞ�
ĚĞƌ�KďĞƌďƺƌŐĞƌŵĞŝƐƚĞƌ�ĚĞŶŶ�ĂƵĐŚ�ĚŝĞ�WƌŽďůĞŵĂͲ
ƟŬ�ŵĂŶĐŚĞƌ�	ŶĚĞƌƵŶŐƐĂŶƚƌćŐĞ�ŚĞƌĂƵƐ͕�ĞƚǁĂ�ĚŝĞ�
ĞŝŶƐĞŝƟŐĞ� sĞƌĞŶŐƵŶŐ� ĂƵĨ� EĂƚƵƌ-� ƵŶĚ� <ůŝŵĂͲ
ƐĐŚƵƚǌ͕�ĚŝĞ�ŝŵ�WůĂŶƵŶŐƐƉƌŽǌĞƐƐ�ĂůƐ��ďǁćŐƵŶŐƐŐĞͲ
ƐŝĐŚƚƐƉƵŶŬƚĞ�ŽŚŶĞŚŝŶ�ĞŝŶĞ�^ĞůďƐƚǀĞƌƐƚćŶĚůŝĐŚŬĞŝƚ�
ƐĞŝĞŶ͘�&ĞƌŶĞƌ�ŚćƩĞ�ĚŝĞ�ďĞĂŶƚƌĂŐƚĞ�,ĞƌĂƵƐŶĂŚŵĞ�
ǀŽŶ�ƐĐŚŽŶ�ĂůƐ��ĂƵůĂŶĚ�ĨƌĞŝŐĞŐĞďĞŶĞƌ�&ůćĐŚĞŶ�ĂƵƐ�
ĚĞŵ� WůĂŶƵŶŐƐƉƌŽǌĞƐƐ� ŐĞŐĞŶ� ĚŝĞ� ZĂŚŵĞŶǀĞƌĞŝŶͲ
ďĂƌƵŶŐ� ǀĞƌƐƚŽƘĞŶ͘� �ƵůĞƚǌƚ� ǁĂƌŶƚĞ� ĚĞƌ� K�� ĂƵĐŚ�
ǀŽƌ�ĞŝŶĞƌ�sĞƌƐĐŚŝĞďƵŶŐ�ĚĞƐ��ĞŝƚƉůĂŶƐ͕�ĚĂ�ĚŝĞƐ�ǌƵ�
ĞŝŶĞƌ�ĞƌŚĞďůŝĐŚĞŶ�ǌĞŝƚůŝĐŚĞŶ�sĞƌǌƂŐĞƌƵŶŐ� ĨƺŚƌĞŶ�
ǁƺƌĚĞ͘� /Ŷ� ĚŝĞƐĞŵ� WƵŶŬƚ� ǌĞŝŐƚĞ� ƐŝĐŚ� ĞŝŶĞ� ůŝŶŬĞ�
DĞŚƌŚĞŝƚ� ůĞŝĚĞƌ�ƵŶďĞůĞŚƌďĂƌ�ƵŶĚ�ƐĞƚǌƚĞ�ĚŝĞƐ�ŐĞͲ
ŐĞŶ� ƵŶƐĞƌĞ� ^ƟŵŵĞŶ� ĚƵƌĐŚ͘� /ŵ� ĞƌƐƚĞŶ� WƵŶŬƚĞ�
ĚĂŐĞŐĞŶ� ƐĞƚǌƚĞ� ƐŝĐŚ�ĚŝĞ�sĞƌŶƵŶŌ�ĚƵƌĐŚ͕� ƐŽ�ĚĂƐƐ�
ǁŝƌ� ĞŝŶĞƌ� ŐůĞŝĐŚďĞƌĞĐŚƟŐƚĞŶ� �ŝĞůǀĞƌĞŝŶďĂƌƵŶŐ�
ĚĂŶŶ� ǌƵƐƟŵŵĞŶ� ŬŽŶŶƚĞŶ͘� �ƵĐŚ� ĚĞŶ� ƐŽŶƐƟŐĞŶ�
	ŶĚĞƌƵŶŐƐĂŶƚƌćŐĞŶ�ĚĞƐ��ĞǌŝƌŬƐďĞŝƌĂƚĞƐ� ŬŽŶŶƚĞŶ�
ǁŝƌ�ǌƵƐƟŵŵĞŶ͘�tŝƌ�ŚŽīĞŶ͕�ĚĂƐƐ�ƐŝĐŚ�ĂůůĞ�WĂƌƚĞŝͲ
ĞŶ� ŶƵŶ�ǁŝĞĚĞƌ� ŬŽŶƐƚƌƵŬƟǀ� ƵŶĚ�ŵŝƚ� ŐĂŶǌĞƌ� <ƌĂŌ�
ŝŶ�ĚĞŶ�DĂƐƚĞƌƉůĂŶƉƌŽǌĞƐƐ�ĞŝŶďƌŝŶŐĞŶ�ǁĞƌĚĞŶ͘� 



1HXH�6SHUU]HLWUHJHOXQJ�$OWVWDGW 

 

,Q� GHU� OHW]WHQ�*HPHLQGHUDWVVLW]XQJ� YRU� GHU� 6RP�
PHUSDXVH�ZXUGH� DOV� HLQHV� GHU�+DXSWWKHPHQ� DXFK�
HLQH�QHXH�6SHUU]HLWUHJHOXQJ�I�U�GHQ�%HUHLFK�|VWOL�
FKH� $OWVWDGW� EHVFKORVVHQ�� 'HU� %HVFKOXVV� VLHKW�
6SHUU]HLWHQ�YRQ���8KU�XQWHU�GHU�:RFKH��6RQQWDJ-
0LWWZRFK��� ��8KU� DP� �VWXGHQWLVFKHQ��'RQQHUVWDJ�
XQG� �� 8KU� DP� :RFKHQHQGH� �6DPVWDJ-6RQQWDJ��
YRU�XQG�JHKW�DXI�XQVHUHQ�$QWUDJ�]XU�FN��(U�ELOGHW�
GHQ�YRUOlXILJHQ�$EVFKOXVV�HLQHU�OlQJHUHQ�'LVNXV�
VLRQ� �EHU� GLH� 1HXUHJHOXQJ� GHU� 6SHUU]HLW�� ZLH� VLH�
QDFK� HLQHP� 8UWHLO� GHV� 9HUZDOWXQJVJHULFKWVKRIV�
0DQQKHLP� Q|WLJ� JHZRUGHQ� LVW�� ,Q� GLHVHP� 8UWHLO�
ZDU� GLH� YRUKHULJH� 5HJHOXQJ� I�U� UHFKWVZLGULJ� HU�
NOlUW�ZRUGHQ��GD�VLH�GLH�$QZRKQHU�]X�VWDUN�EHODV�
WHWH��:LH�KDEHQ�XQV� LQ�GHU�)ROJH�YLHOH�*HGDQNHQ�
JHPDFKW��ZLH�PDQ�QXQ�HLQHQ�JXWHQ�$XVJOHLFK�I�U�
GLH� YHUVFKLHGHQHQ� 1XW]HU� GHU� $OWVWDGW� HUUHLFKHQ�
NDQQ�� +LHUEHL� ZDUHQ� I�U� XQV� IROJHQGH� *HVLFKWV�
SXQNWH� PD�JHEOLFK�� %HL� GHU� $OWVWDGW� KDQGHOW� HV�
VLFK� XP� HLQ� 0LVFKJHELHW� PLW� XQWHUVFKLHGOLFKHQ�
1XW]HUQ�XQG�(UZDUWXQJHQ��6FKRQ�YRU�GLHVHP�+LQ�
WHUJUXQG�� NDQQ� HV� NHLQH� /|VXQJ� JHEHQ�� PLW� DOOH�
6HLWHQ� ]X� ���� �� ]XIULHGHQ� LVW�� $XFK� PXVV� PDQ�
KLQQHKPHQ��GDVV�HV�LP�6WDGW]HQWUXP�JUXQGVlW]OLFK�
XQG� LQ� SUDNWLVFK� DOOHQ� 6WlGWHQ� ODXWHU� LVW� DOV� DP�
6WDGWUDQG�� DOOHLQ� VFKRQ�� ZHLO� VLFK� JHQHUHOO� XQG�
DXFK�QDFKWV� LP�=HQWUXP�VFKOLFKW�PHKU�/HXWH�DXI�
KDOWHQ��'LHV�LVW�LQ�+HLGHOEHUJ�QLFKW�DQGHUV�DOV�DQ�
GHUVZR�� +LQ]X� NRPPW�� GDVV� GLH� /lUPZHUWH� DXFK�
EHL�JHVFKORVVHQHQ�.QHLSHQ�QRFK�KRFK�VLQG��'LHVHV�
3UREOHP�ZLUG�QHXHUGLQJV�QRFK�YHUVWlUNW�GXUFK�GDV�
+LQ]XWUHWHQ� VRJHQDQQWHU� 5XFNVDFNVlXIHU�� 'XUFK�
GHQ�:HJIDOO�GHV�QlFKWOLFKHQ�$ONRKROYHUNDXIVYHU�
ERWV�N|QQHQ�VLFK�GLHVH�QXQ�ZLHGHU� LQ�6XSHUPlUN�
WHQ�XQG�QHXHUGLQJV�DXFK�YHUPHKUW�LQ�VRJHQDQQWHQ� 

Ä6SlWLV³�PLW�$ONRKRO�HLQGHFNHQ�XQG�GLHVHQ�GDQQ�
LP�|IIHQWOLFKHQ�5DXP�NRQVXPLHUHQ��'LHV�LVW�QD�
WXUJHPl��PLW�HLQHP�HUKHEOLFKHQ�0D��DQ�(PLVVL�
RQHQ�YHUEXQGHQ��'DV�1DFKWUXKH-3UREOHP�LVW�GD�
KHU� QLFKW� XQPLWWHOEDU� XQG� DXVVFKOLH�OLFK� GHQ�
*DVWVWlWWHQ� ]X]XRUGQHQ� XQG� VRPLW� DXFK� QLFKW�
DOOHLQH�GXUFK�HLQH�6SHUU]HLWYHURUGQXQJ�]X�O|VHQ��
'LHVHU� DQVSUXFKVYROOHQ� XQG� PHKUVFKLFKWLJHQ�
$XIJDEH� KDEHQ� ZLU� XQV� DOV� &'8-)UDNWLRQ� JH�
VWHOOW�� ZHLO� ZLU� HLQHQ� JXWHQ� ,QWHUHVVHQDXVJOHLFK�
ZROOHQ�� PLW� GHP� GLH� DOOHUPHLVWHQ� %�UJHULQQHQ�
XQG�%�UJHU�JXW�OHEHQ�N|QQHQ��+LHUEHL�GDUI�DXFK�
QLFKW� YHUJHVVHQ� ZHUGHQ�� ZDV� LQ� GHU� PHGLDOHQ�
'HEDWWH� ]XP�7HLO� LQ� GHQ�+LQWHUJUXQG� WULWW�� GDVV�
GLH� EHWURIIHQHQ� $QZRKQHU� LKUH� ,QWHUHVVHQ� E�Q�
GHOQ�XQG�JXW�RUJDQLVLHUW�DXIWUHWHQ�N|QQHQ��LQ�XQ�
VHUHU�6WDGW�DEHU�DXFK�FD���������MXQJH�0HQVFKHQ�
OHEHQ��GHUHQ�,QWHUHVVHQ�YRP�*HPHLQGHUDW�JHQDX�
VR� YHUWUHWHQ� ZHUGHQ�P�VVHQ� ZLH� GLH� ,QWHUHVVHQ�
DOOHU� DQGHUHQ� 0LWE�UJHU�� (LQH� OHEHQGLJH� .QHL�
SHQNXOWXU� LQ� GHU� $OWVWDGW� JHK|UW� QLFKW� QXU� ]XP�
NXOWXUHOOHQ� (UEH� XQVHUHU� WUDGLWLRQVUHLFKHQ� 8QL�
YHUVLWlWVVWDGW�� VRQGHUQ� DXFK� ]XU� WlJOLFKHQ� /H�
EHQVTXDOLWlW� I�U� YLHOH� +HLGHOEHUJHU�� 6LH� SUlJW�
QLFKW�]XOHW]W�DXFK�EHL�7RXULVWHQ�GHQ�5XI�XQVHUHU�
ZHOWRIIHQHQ� XQG� JDVWIUHXQGOLFKHQ� 6WDGW�� 8PJH�
NHKUW� P�VVHQ� DXFK� GLH� $QZRKQHU� GHU� $OWVWDGW�
GLH�0|JOLFKNHLW�KDEHQ�� LKU�5HFKW�DXI�1DFKWUXKH�
ZDKU]XQHKPHQ�XQG�GHPHQWVSUHFKHQG�YRQ�/lUP�
P|JOLFKVW� XPIlQJOLFK� JHVFK�W]W�ZHUGHQ�� ,Q�%D�
GHQ-:�UWWHPEHUJ� VLQG� GXUFK� GLH� /DQGHVUHJH�
OXQJ� JUXQGVlW]OLFK� gIIQXQJV]HLWHQ� YRQ� �� 8KU�
XQWHU� GHU� :RFKH� XQG� �� 8KU� DP� :RFKHQHQGH�
P|JOLFK��'LH�ELVKHULJH�6SHUU]HLWYHURUGQXQJ�VDK�
LQ�+HLGHOEHUJ�gIIQXQJV]HLWHQ�ELV���8KU�XQG�YRQ� 
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'RQQHUVWDJ� ELV� 6RQQWDJ� ELV� ��8KU� YRU��'HU�9HU�
ZDOWXQJVJHULFKWVKRI� KDW� YRP� *HPHLQGHUDW� HLQHQ�
JXWHQ� ,QWHUHVVHQDXVJOHLFK� ]ZLVFKHQ� $QZRKQHUQ��
$OWVWDGWEHVXFKHUQ�XQG�:LUWHQ�JHIRUGHUW��6HLW�GHP�
/lUPJXWDFKWHQ��DXI�GDV�VLFK�GDV�9*+-8UWHLO�EHUX�
IHQ� KDW�� KDW� VLFK� GLH�$XVJDQJVODJH� EHUHLWV� YHUlQ�
GHUW��QDFK�GHP�%HVFKOXVV�GHU�OHW]WHQ�6SHUU]HLWYHU�
RUGQXQJ� LP�'H]HPEHU� ����� KDW� GLH� 6WDGWYHUZDO�
WXQJ� GHQ� .RPPXQDOHQ� 2UGQXQJVGLHQVW� �.2'��
DXIJHVWRFNW�XQG�DXI�XQVHUH� ,QLWLDWLYH�KLQ�GLH�ZLU�
NXQJVYROOH�6LFKHUKHLWVSDUWQHUVFKDIW�PLW�GHP�/DQG�
LQV�/HEHQ�JHUXIHQ��(UVW� LP�-XQL������–�DOVR�QDFK�
GHP� 9*+-8UWHLO� –� VLQG� GLH� OHW]WHQ� GUHL� QHXHQ�
.2'-0LWDUEHLWHU� IHUWLJ� DXVJHELOGHW� JHZHVHQ� XQG�
QXQ� LP� (LQVDW]�� 6HLW� GHP� 9*+-8UWHLO� VLQG� DOVR�
EHUHLWV� HLQLJH� QHQQHQVZHUWH� 9HUEHVVHUXQJHQ� HLQ�
JHWUHWHQ��'DUDXI�UXKHQ�ZLU�XQV�DEHU�QLFKW�DXV��VRQ�
GHUQ�ZROOHQ�PLW� XQVHUHP�$QWUDJ�ZHLWHUH�9HUEHV�
VHUXQJHQ�HUUHLFKHQ��XP�EHWURIIHQH�$QZRKQHU�YRU�
GHP� QlFKWOLFKHQ� /lUP� QRFK� EHVVHU� ]X� VFK�W]HQ��
:LU� VLQG� GDYRQ� �EHU]HXJW�� GDVV�ZLU�PLW� XQVHUHP�
.RPSURPLVV� PLW� GHQ� QHXHQ� gIIQXQJV]HLWHQ� XQG�
GHQ� IODQNLHUHQGHQ� 0D�QDKPHQ� GHQ� $QIRUGHUXQ�
JHQ� GHV�9*+-8UWHLOV� JHUHFKW�ZHUGHQ��8QVHU�$Q�
WUDJ� VLHKW� LQ� GHQ� 1lFKWHQ� YRQ� 6RQQWDJ� ELV� 'RQ�
QHUVWDJ�gIIQXQJV]HLWHQ�QXU�QRFK�ELV���8KU��LQ�GHU�
1DFKW�GHV��VWXGHQWLVFKHQ�'RQQHUVWDJV��DXI�)UHLWDJ�
QXU�QRFK�ELV���8KU�XQG�LQ�GHQ�1lFKWHQ�YRQ�)UHL�
WDJ� DXI� 6DPVWDJ� XQG� YRQ� 6DPVWDJ� DXI� 6RQQWDJ�
ZHLWHUKLQ�ELV���8KU�YRU��'DV� VLQG� LQVJHVDPW� I�QI�
6WXQGHQ� SUR� :RFKH� ZHQLJHU� DOV� GLH� ELVKHULJH�
6SHUU]HLWYHURUGQXQJ� HUODXEW� KDW��8QG� HV� VLQG� QXU�
YLHU� 6WXQGHQ� SUR�:RFKH�PHKU� DOV� GHU�9RUVFKODJ�
GHU�9HUZDOWXQJ�YRUJHVHKHQ�KlWWH��:LU�KDEHQ�DOVR�
EHL� GHQ� gIIQXQJV]HLWHQ� HLQHQ� 0LWWHOZHJ� HLQJH�
VFKODJHQ��$X�HUGHP�EHLQKDOWHW� XQVHU�$QWUDJ� HLQH�
9LHO]DKO� YRQ� IODQNLHUHQGHQ� 0D�QDKPHQ� ]XU�
/lUPUHGX]LHUXQJ��GLH� LQ�GHU�%HULFKWHUVWDWWXQJ�GHU�
0HGLHQ�ELVKHU�QXU�ZHQLJ�5DXP�HLQJHQRPPHQ�KD�
EHQ�� VR� KDEHQ� ZLU� ]�%�� GLH� QRFKPDOLJH� $XIVWR�
FNXQJ� GHV� .2'�� GLH� =HQWUDOLVLHUXQJ� GHU� $EIDKUW�
GHU� 0RRQOLQHU-%XVVH� DXI� GHP� 8QLYHUVLWlWVSODW]�
XQG�GHQ�(LQVDW]�HLQHV�Ä1DFKWE�UJHUPHLVWHUV³��GHU�
]ZLVFKHQ�GHQ�XQWHUVFKLHGOLFKHQ�,QWHUHVVHQ�YHUPLW�
WHOQ�VROO��EHVFKORVVHQ��$OOH�0D�QDKPHQ�VROOHQ�GD�
]X� EHLWUDJHQ�� GLH� $QZRKQHU� LQ� GHU� .HUQDOWVWDGW�
EHVVHU�YRU�GHP�QlFKWOLFKHQ�/lUP�]X�VFK�W]HQ�XQG�
HLQ�IULHGOLFKHV�0LWHLQDQGHU�DOOHU�0HQVFKHQ�LQ�GHU� 

$OWVWDGW� ]X� I|UGHUQ�� 'D� EHNDQQW� LVW�� GDVV� GHU�
/lUP� LQ� HLQHP�0LVFKJHELHW�ZLH� GHU�+HLGHOEHU�
JHU�$OWVWDGW�XQWHUVFKLHGOLFKH�8UVDFKHQ�KDW��Z�U�
GH�HLQH�UHLQH�9HUN�U]XQJ�GHU�gIIQXQJV]HLWHQ�]X�
NXU]� JUHLIHQ��0LW� XQVHUHP�$QWUDJ� VLQG�ZLU� GHQ�
$QZRKQHUQ� JHJHQ�EHU�GHU�ELVKHULJHQ�5HJHOXQJ�
XQWHU� GHU� :RFKH� GHXWOLFK� HQWJHJHQJHNRPPHQ��
$Q� YLHU� YRQ� VLHEHQ�$EHQGHQ�P�VVHQ� GLH�.QHL�
SHQ� DE� $XJXVW� EHUHLWV� XP� �� 8KU� VFKOLH�HQ��
*OHLFK]HLWLJ� ZROOHQ� ZLU� PLW� XQVHUHP� .RPSUR�
PLVV� DEHU� DXFK� HLQH� OHEHQGLJH� .QHLSHQNXOWXU�
HUKDOWHQ��GLH�I�U�HLQH�6WXGHQWHQVWDGW�ZLH�+HLGHO�
EHUJ�ZLFKWLJ�LVW��'HVKDOE�KDEHQ�ZLU�GLH� ,QWHUHV�
VHQ� GHU� ]DKOUHLFKHQ� $OWVWDGWEHVXFKHU� YRU� DOOHP�
DP�:RFKHQHQGH�VWlUNHU�EHU�FNVLFKWLJW��:LU�VLQG�
]XYHUVLFKWOLFK�� GDVV� XQVHU� $QWUDJ� YHUKlOWQLVPl�
�LJ� LVW�XQG�GLH�YRQ�XQV�EHVFKORVVHQHQ�0D�QDK�
PHQ� ]X� HLQHU� 9HUEHVVHUXQJ� EHLWUDJHQ� ZHUGHQ��
8P� HLQHQ� NRQVWUXNWLYHQ� $XVWDXVFK� DOOHU� %H�
WURIIHQHQ�XQG�NRQWLQXLHUOLFKH�9HUEHVVHUXQJHQ�]X�
HUUHLFKHQ��KDEHQ�ZLU�LQ�GHU�*HPHLQGHUDWVVLW]XQJ�
DP� ������ ]XGHP� DQJHUHJW�� GHQ� 5XQGHQ� 7LVFK�
$OWVWDGW�ZLHGHU�]X�EHOHEHQ��:LU�VLQG�GHU�$XIIDV�
VXQJ��GDVV�ZLU�QLFKW�YRU�*HULFKW��VRQGHUQ�QXU�LP�
JHPHLQVDPHQ� 'LDORJ� LQ� +HLGHOEHUJ� 9HUEHVVH�
UXQJHQ�I�U�GDV�/HEHQ��$UEHLWHQ�XQG�)HLHUQ�LQ�GHU�
$OWVWDGW�HUUHLFKHQ�ZHUGHQ��1DFK� LQWHQVLYHU�'LV�
NXVVLRQ�VFKORVV� VLFK�QLFKW�QXU�GLH�0HKUKHLW�GHV�
*HPHLQGHUDWHV�XQVHUHP�$QWUDJ� DQ�� VRQGHUQ�GHU�
%HVFKOXVV� NDP�DXFK�PLW� GHU�8QWHUVW�W]XQJ�YRQ�
6WDGWUlWHQ� DXV� IDVW� DOOHQ� )UDNWLRQHQ� ]XVWDQGH��
'DV�]HLJW��GDVV�XQVHU�$QWUDJ��EHU�GLH�VRQVW��EOL�
FKHQ� 3DUWHLJUHQ]HQ� KLQZHJ� %HI�UZRUWHU� JHIXQ�
GHQ�KDW��:LU�ZHUGHQ�QXQ�GDUDXI�DFKWHQ��GDVV�GLH�
YRQ�XQV�HUIROJUHLFK�EHDQWUDJWHQ�0D�QDKPHQ�]XU�
9HUEHVVHUXQJ� GHU� 6LWXDWLRQ� ]�JLJ� XQG� HIIHNWLY�
XPJHVHW]W�ZHUGHQ� 



1DPHQVJHEXQJ�%DKQKRIVYRUSODW]�6�G 

 

$OV�1DPHQ� I�U� GHQ� QHXHQ� %DKQKRIVYRUSODW]� 6�G�
KDWWHQ� ZLU� 5RPDQ-+HU]RJ-3ODW]� YRUJHVFKODJHQ��
5RPDQ� +HU]RJ� ZDU� +HLGHOEHUJ� HQJ� YHUEXQGHQ�
XQG�KDW�GLH� M�QJHUH�*HVFKLFKWH�GHU�%XQGHVUHSXE�
OLN� HQWVFKHLGHQG� JHSUlJW��8QYHUJHVVHQ� VLQG� VHLQH�
9HUGLHQVWH� DP� %XQGHVYHUIDVVXQJVJHULFKW� XQG� DOV�
%XQGHVSUlVLGHQW��ZR� HU� XQWHU� DQGHUHP�PLW� VHLQHU�
EHU�KPWHQ� 5XFN-5HGH� LQ� (ULQQHUXQJ� JHEOLHEHQ�
LVW�� Ä'HU� $OWEXQGHVSUlVLGHQW� JHK|UW� QLFKW� QXU� ]X�
GHQ� KHUDXVUDJHQGHQ� )LJXUHQ� GHU� M�QJHUHQ� GHXW�
VFKHQ� 9HUJDQJHQKHLW�� VRQGHUQ� ZDU� +HLGHOEHUJ�
DXFK� HQJ� YHUEXQGHQ�� ]ZLVFKHQ]HLWOLFK� VRJDU� LQ�
+HLGHOEHUJ� ZRKQKDIW�� 'DKHU� KlWWHQ� ZLU� XQV� �EHU�
LKQ� DOV�1DPHQVJHEHU� VHKU� JHIUHXW�³� RUGQHWH� GHQQ�
DXFK� 6WDGWUlWLQ� .ULVWLQD� (VVLJ� XQVHUHQ� 1DPHQV�
YRUVFKODJ�HLQ��/HLGHU�NRQQWHQ�ZLU� LQ�GHU�PRQDWH�
ODQJHQ� 'LVNXVVLRQ� ]ZDU� GHQ� %H]LUNVEHLUDW� %HUJ�
KHLP� YRQ� XQVHUHP� 9RUVFKODJ� �EHU]HXJHQ�� QLFKW�
DEHU� GHQ�*HPHLQGHUDW�� ,P�/DXIH� GHU�'HEDWWH� ND�
PHQ�YRQ�6HLWHQ�XQVHUHU�SROLWLVFKHQ�:HWWEHZHUEHU�
HLQH�9LHO]DKO� DQGHUHU�9RUVFKOlJH� DXI�� YRQ� GHQHQ�
VLFK� OHW]WOLFK� DEHU� NHLQHU� GXUFKVHW]HQ� NRQQWH��
6FKOLH�OLFK�HLQLJWH�VLFK�GLH�0HKUKHLW�GHV�*HPHLQ�
GHUDWHV�DXI�(XURSDSODW]�DOV�.RPSURPLVV� 

)�U�DOOH��GLH�NHLQH�=HLW�KDEHQ�LQ�GLH�6WDGWE�FKH�
UHL�]X�NRPPHQ�RGHU�I�U�GLH�GHU�:HJ�HLQIDFK�]X�
EHVFKZHUOLFK� LVW�� JLEW� HV� GHQ� +HLGHOEHUJHU� %��
FKHUEXV��$XI����5HJDOPHWHUQ�ILQGHW�VLFK�LP�%��
FKHUEXV� HLQH�ZHFKVHOQGH�$XVZDKO� GHU� DNWXHOOV�
WHQ�XQG�JHIUDJWHVWHQ�0HGLHQ�I�U�MHGHV�$OWHU��'HU�
%�FKHUEXV�KDW�VLFK��EHU�GLH�-DKUH�]X�HLQHP�JUR�
�HQ� (UIROJ� HQWZLFNHOW� XQG� EHJHLVWHUW�.OHLQ� XQG�
*UR�� I�U� GDV� /HVHQ�� 'DV� UHLFKKDOWLJH� $QJHERW�
UHLFKW� YRQ� %LOGHUE�FKHUQ� XQG� .LQGHUE�FKHUQ� j�
OD�$VWULG�/LQGJUHQ�RGHU�5RPDQHQ�I�U�(UZDFKVH�
QH� ELV� KLQ� ]X� 5HLVHI�KUHUQ�� 5DWJHEHUQ�� .RFK-�
XQG� +DQGDUEHLWVE�FKHUQ�� =HLWVFKULIWHQ�� )LOPHQ�
XQG� +|UVSLHOHQ�� 'XUFK� GHQ� %�FKHUEXV� N|QQHQ�
DXFK� 1XW]HU� GHU� 6WDGWE�FKHUHL� SURILWLHUHQ�� GLH�
DQVRQVWHQ�QLFKW�PRELO�JHQXJ�ZlUHQ��XP�%�FKHU�
]X� HQWOHLKHQ�� $X�HUGHP� HUVWUHFNW� HU� TXDVL� LP�
9RUEHLJHKHQ�GDV�$QJHERW�GHU�6WDGWE�FKHUHL�DXI�
GLH�6WDGWWHLOH��:LU�KDWWHQ�]XOHW]W�EHDQWUDJW��GDVV�
QHEHQ� GHQ� VFKRQ� EHVWHKHQGHQ� 6WRSSV� DXFK� GLH�
%DKQVWDGW�LQ�GLH�5RXWH�GHV�%�FKHUEXVVHV�DXIJH�
QRPPHQ�ZLUG��/HLGHU�VLHKW�GLH�6WDGW�KLHUI�U�YRU�
HUVW� NHLQH� .DSD]LWlWHQ�� RKQH� GDVV� VLH� $XIHQW�
KDOWV]HLWHQ� LQ� GHQ� DQGHUHQ� 6WDGWWHLOHQ� N�U]HQ�
P�VVWH��'DKHU�ZLUG�VLH�GHP�$QWUDJ�YRUHUVW�QLFKW�
IROJHQ�� Ä/HVHQ� LVW� JHUDGH� I�U�.LQGHU�XQG�)DPL�
OLHQ� VR� ZLFKWLJ�� GLH� UHLFKOLFK� LQ� GHU� %DKQVWDGW�
ZRKQHQ�� ,QVRIHUQ� ILQGHQ� ZLU� HV� ZLUNOLFK� VHKU�
VFKDGH��GDVV�VLFK�GLHVHU�3XQNW�]XU�=HLW�QLFKW�XP�
VHW]HQ� OlVVW��:LU�ZHUGHQ� LKQ� DEHU� QLFKW� YHUJHV�
VHQ�XQG�EOHLEHQ�KLHU�GUDQ�³�EHGDXHUWH�6WDGWUlWLQ�
3URI��'U�� DSO�� 1LFROH�0DUPp� GLH� (QWVFKHLGXQJ��
bKQOLFK�YHUKlOW�HV�VLFK�DXFK�PLW�GHU�8PVWHOOXQJ�
GHV�%�FKHUEXVVHV�DXI�HLQHQ�(OHNWUREXV��ZDV�ZLU�
PLW� %OLFN� DXI� GLH� QRWZHQGLJH� 0RGHUQLVLHUXQJ�
GHV�%XVVHV�HEHQIDOOV�EHDQWUDJW�KDWWHQ��$XFK�KLHU�
LVW� HV� OHLGHU� VR�� GDVV� GLH� 6WDGWYHUZDOWXQJ� PR�
PHQWDQ�NHLQH�8PVHW]XQJVP|JOLFKNHLW�VLHKW��GHQ�
9RUVFKODJ� DEHU� EHJU��W� XQG� LP� $XJH� EHKDOWHQ�
P|FKWH� 

3DUNUDXPEHZLUWVFKDIWXQJ�+DQGVFKXKVKHLP 

'LH�3DUNUDXPEHZLUWVFKDIWXQJ�LQ�+DQGVFKXKVKHLP�
KDW� VLFK� ]ZDU� DOV� (UIROJ� HUZLHVHQ�� DEHU� ]X� HLQHU�
HUKHEOLFKHQ�$XVZHLFKEHZHJXQJ�EHLP�3DUNHQ�JH�
I�KUW�� 'DYRQ� EHWURIIHQ� ZDU� GHU� QLFKW� YRQ� GHU�
3DUNUDXPEHZLUWVFKDIWXQJ� HUIDVVWH� %HUHLFK�� 'LHV�
KDWWH� ]X� HLQHU� HUKHEOLFKHQ� %HODVWXQJ� GHU� +DQG�
VFKXKVKHLPHU� %�UJHULQQHQ� XQG� %�UJHU� JHI�KUW��
'DKHU�KDWWHQ�ZLU�EHDQWUDJW��GLH�HLQJHI�KUWH�3DUN�
UDXPEHZLUWVFKDIWXQJ� DXI� JDQ]� +DQGVFKXKVKHLP�
]X�HUVWUHFNHQ��$XI�GLHVHQ�$QWUDJ�KLQ� LVW�GLH�9HU�
ZDOWXQJ�QXQ�WlWLJ�JHZRUGHQ�XQG�HUVWUHFNW�QXQ�GLH�
3DUNUDXPEHZLUWVFKDIWXQJ� DXI� JDQ]� +DQGVFKXKV�
KHLP��Ä(V�LVW�JXW�XQG�Q|WLJ��GDVV�GLH�6WDGWYHUZDO�
WXQJ�+DQGVFKXKVKHLP�QXQ�DOV�*DQ]HV�LQ�GLH�3DUN�
UDXPEHZLUWVFKDIWXQJ�HLQEH]LHKW��1XU�VR�EOHLEW�GHU�
6WDGWWHLO� DXFK� I�U� $QZRKQHU� OHEHQVZHUW�³� IUHXWH�
VLFK� XQVHU�+DQGVFKXKVKHLPHU�6WDGWUDW�$OIUHG� -D�
NRE��EHU�GLH�(QWVFKHLGXQJ� 

%�FKHUEXV�%DKQVWDGW 



/DQGHVIHXHUZHKUWDJ 

sŽŵ� ϭϰ͘� ďŝƐ� ϮϮ͘� :Ƶůŝ� ŐĂƐƟĞƌƚĞ� ĚĞƌ� >ĂŶĚĞƐĨĞƵĞƌͲ
ǁĞŚƌƚĂŐ� ŝŶ�,ĞŝĚĞůďĞƌŐ͘��Ğƌ� >ĂŶĚĞƐĨĞƵĞƌǁĞŚƌƚĂŐ�
ŝƐƚ�ĚĂƐ�'ƌŽƘĞƌĞŝŐŶŝƐ�EƵŵŵĞƌ�ĞŝŶƐ�Ĩƺƌ�ĂůůĞ�&ĞƵĞƌͲ
ǁĞŚƌĂŶŐĞŚƂƌŝŐĞŶ� ŝŶ� �ĂĚĞŶ-tƺƌƩĞŵďĞƌŐ͘� �ŝĞ�
ŵĞŚƌƚćŐŝŐĞ� sĞƌĂŶƐƚĂůƚƵŶŐ� ĮŶĚĞƚ� ũĞĚĞƐ� :ĂŚƌ� ŝŶ�
ĞŝŶĞƌ� ĂŶĚĞƌĞŶ� ^ƚĂĚƚ� �ĂĚĞŶ-tƺƌƩĞŵďĞƌŐƐ� ƐƚĂƩ�
ƵŶĚ�ŐĞŚƚ�ƐƚĞƚƐ�ŵŝƚ�ĞŝŶĞŵ�ďƵŶƚĞŶ�WƌŽŐƌĂŵŵ�ĞŝŶͲ
ŚĞƌ͘� �ŝĞ� ǀŝĞůĞŶ� &ĞƵĞƌǁĞŚƌĞŶ� ĂƵƐ� ĚĞŵ� ŐĂŶǌĞŶ�
>ĂŶĚ� ŝŶĨŽƌŵŝĞƌĞŶ�ďĞŝ� ǌĂŚůƌĞŝĐŚĞŶ�DŝƚŵĂĐŚĂŶŐĞͲ
ďŽƚĞŶ͕� &ĂĐŚǀĞƌĂŶƐƚĂůƚƵŶŐĞŶ� ƵŶĚ� WƌćƐĞŶƚĂƟŽŶĞŶ�
ƺďĞƌ�ŝŚƌĞ��ƌďĞŝƚ�ƵŶĚ�ŐĞďĞŶ�ǌƵŐůĞŝĐŚ�:ƵŶŐ�ǁŝĞ��ůƚ�
ĞŝŶĞŶ� �ŝŶďůŝĐŬ� ŝŶ� ŝŚƌ� ǀŝĞůĨćůƟŐĞƐ� �ŶŐĂŐĞŵĞŶƚ͘�
�ĂĚƵƌĐŚ�ƐŽůů�ĚŝĞ��ƌďĞŝƚ�ĚĞƌ�&ĞƵĞƌǁĞŚƌ� 

 

<ĂƵŵ�ǁĞŶŝŐĞƌ�ďĞĞŝŶĚƌƵĐŬĞŶĚ�ǁĂƌ�ĚŝĞ�sŝĞůǌĂŚů�ĂŶ�
'Ğƌćƚ�ĂƵƐ�ĚĞŵ�ŐĂŶǌĞŶ�>ĂŶĚ͕�ĂŶ�ĚĞƌ�ŵĂŶ�ĚŝĞ��ŝŶͲ
ƐĂƚǌďƌĞŝƚĞ� ĚĞƌ� &ĞƵĞƌǁĞŚƌ� ĂŶƐĐŚĂƵůŝĐŚ� ĂďůĞƐĞŶ�
ŬŽŶŶƚĞ͘�,ŝĞƌĂŶ� ůŝĞƘ� ƐŝĐŚ� ĂƵĐŚ� ƐĞŚƌ� ƐĐŚƂŶ� ƐĞŚĞŶ͕�
ǁŝĞ� ĨŽƌĚĞƌŶĚ� ƵŶĚ� ĂŶƐƉƌƵĐŚƐǀŽůů� ĚĞƌ� �ŝŶƐĂƚǌ� ĚĞƌ�
&ĞƵĞƌǁĞŚƌ� ƐĞŝŶ� ŬĂŶŶ͘� �ƵƐ� �ŶůĂƐƐ� ĚŝĞƐĞƌ� >ĞŝƐͲ
ƚƵŶŐƐƐŚŽǁ� ƵŶĚ� ĚĞŵ� ŐĞĚƵůĚŝŐĞŶ� �ŶůĞŝƚĞŶ� ƵŶĚ�
�ƌŬůćƌĞŶ� ĚĞƌ� ĂŶǁĞƐĞŶĚĞŶ� �ŝŶƐĂƚǌŬƌćŌĞ� ŵƂĐŚƚĞ�
ŝĐŚ�ĚŝĞ�'ĞůĞŐĞŶŚĞŝƚ�ŶƵƚǌĞŶ͕�Ƶŵ�ĞŝŶŵĂů�ĚĂŶŬĞ�ǌƵ�
ƐĂŐĞŶ�Ĩƺƌ�ĚŝĞƐĞŶ��ŝŶƐĂƚǌ� Ĩƺƌ�ƵŶƐĞƌĞ�'ĞƐĞůůƐĐŚĂŌ͘�
�ŝĞƐ� ŝƐƚ� ĂůůĞƐ� ĂŶĚĞƌĞ� ĂůƐ� ƐĞůďƐƚǀĞƌƐƚćŶĚůŝĐŚ� ƵŶĚ�
ĨŽƌĚĞƌƚ� ĚĞŶ� �ŝĞŶƐƚ� ůĞŝƐƚĞŶĚĞŶ� DĞŶƐĐŚĞŶ� ŐƌŽƘĞ�
�ŝŶƐĐŚŶŝƩĞ�ďĞŝ�/ŚƌĞƌ�ƉĞƌƐƂŶůŝĐŚĞŶ�>ĞďĞŶƐĨƺŚƌƵŶŐ�

Ăď͘� ^ŝĞ� ŵƺƐƐĞŶ� ƐŝĐŚ� ŝŶ� ĂƵƘĞƌŐĞͲ
ǁƂŚŶůŝĐŚĞŵ�DĂƘĞ� ƺďĞƌ� ĚĂƐ� ŐĂŶǌĞ�
:ĂŚƌ� Įƚ� ƵŶĚ� ĞŝŶƐĂƚǌďĞƌĞŝƚ� ŚĂůƚĞŶ͕�
ĂƵƘĞƌĚĞŵ� ǁĞŝƚ� ũĞŶƐĞŝƚƐ� ŶŽƌŵĂůĞƌ�
�ƌďĞŝƚƐǌĞŝƚĞŶ� ĂƵĨ� �ďƌƵĨ� ďĞƌĞŝƚƐƚĞͲ
ŚĞŶ� ŽĚĞƌ��ŝĞŶƐƚĞ� ůĞŝƐƚĞŶ͘��ŝĞƐ� ĞŝŶƚ�
ƐŝĞ�ŵŝƚ�	ƌǌƚĞŶ͕�ZĞƩƵŶŐƐŬƌćŌĞŶ͕�^ŽůͲ
ĚĂƚĞŶ� ƵŶĚ� <ĂƚĂƐƚƌŽƉŚĞŶƐĐŚƵƚǌͲ
ŬƌćŌĞŶ͕�ĚŝĞ�ĚƵƌĐŚ�ŝŚƌĞ��ƌďĞŝƚ�ĞďĞŶͲ
ĨĂůůƐ� ƐŽ� ǀŝĞů� Ĩƺƌ� ƵŶƐĞƌĞ�'ĞƐĞůůƐĐŚĂŌ�
ůĞŝƐƚĞŶ͘� tŝƌ� ƵŶƚĞƌƐƚƺƚǌĞŶ� ^ŝĞ͕� ǁŽ�
ŝŵŵĞƌ� ǁŝƌ� ŬƂŶŶĞŶ͕� ƐĞŝ� ĞƐ� ďĞŝ� ĚĞƌ�
,ĂƵƐŚĂůƚƐďĞƌĂƚƵŶŐ͕� ďĞŝ� ĚĞƌ� &ƌĂŐĞ�
ĞŝŶĞƐ� ŶĞƵĞŶ� mďƵŶŐƐŐĞůćŶĚĞƐ͕� ĚĞŶ�
:ƵŐĞŶĚĨĞƵĞƌǁĞŚƌĞŶ� ŽĚĞƌ� ďĞŝ� ĚĞƌ�
^ĂŶŝĞƌƵŶŐ� ĚĞƌ� &ĞƵĞƌǁĞŚƌŐĞƌćƚĞͲ
ŚćƵƐĞƌ͘�,ĂďĞŶ�^ŝĞ�ǀŝĞůĞŶ��ĂŶŬ�ƵŶĚ�
ǌćŚůĞŶ�^ŝĞ�ĂƵĨ�ƵŶƐ͊ 

/Śƌ�^ƚĂĚƚƌĂƚ�DĂƌƟŶ��ŚƌďĂƌ 

9�O�Q�U���6WDGWUDW�$OH[DQGHU��)|KU��GHU�+HLGHOEHUJHU�)HXHUZHKUFKHI�'U��*HRUJ�%HOJH��
6WDGWEUDQGPHLVWHU�D�'��$OEHUW�(SSLQJHU��0LQLVWHULDOGLULJHQW�3URI��+HUPDQQ�6FKU|GHU�
XQG� GHP� HKHPDOLJHQ� .RPPDQGDQW� GHU� )UHLZLOOLJHQ� )HXHUZHKU� =LHJHOKDXVHQ�
3HWHUVWDO��:ROIJDQJ�0RUDVW� 

ĂŶƐĐŚĂƵůŝĐŚ� ŐĞŵĂĐŚƚ� ƵŶĚ� ŶĞƵĞ� DŝƚƐƚƌĞŝƚĞƌ� Ĩƺƌ�
ĚŝĞ�&ĞƵĞƌǁĞŚƌ�ŐĞǁŽŶŶĞŶ�ǁĞƌĚĞŶ͘� /Ŷ�,ĞŝĚĞůďĞƌŐ�
ůĂŐ�ĚĞƌ�^ĐŚǁĞƌƉƵŶŬƚ�ŝŶ�ĚĞƌ��ůƚƐƚĂĚƚ�ƵŶĚ�ĂƵĨ�ĚĞŵ�
�ŝƌĮĞůĚ͘�Dŝƚ�ĨĂƐƚ�ϭϬϬ͘ϬϬϬ��ĞƐƵĐŚĞƌŶ�ǁĂƌ�ĚĞƌ�>ĂŶͲ
ĚĞƐĨĞƵĞƌǁĞŚƌƚĂŐ� ĞŝŶ� ǀŽůůĞƌ� �ƌĨŽůŐ͘� �ƵĨ� ĚĞŵ� �ŝƌͲ
ĮĞůĚ�ŐĂď�ĞƐ�ĞŝŶĞ�DĞƐƐĞ�ŵŝƚ�ƺďĞƌ�ϳϬ��ƵƐƐƚĞůůĞƌŶ�
ƌƵŶĚ� Ƶŵ� ĚŝĞ� &ĞƵĞƌǁĞŚƌƚĞĐŚŶŝŬ͘� �Ğƌ� ^ĐŚǁĞƌͲ
ƉƵŶŬƚ� ŝŶ� ĚĞƌ� �ůƚƐƚĂĚƚ� ƵŶĚ� Ăŵ� �ŝƐŵĂƌĐŬƉůĂƚǌ� ůĂŐ�
ĂƵĨ� sŽƌĨƺŚƌƵŶŐĞŶ͕� �ƵƐƐƚĞůůƵŶŐĞŶ͕� &ĞƵĞƌǁĞŚƌͲ
ǁĞƩŬćŵƉĨĞŶ� ƵŶĚ� <ŽŶǌĞƌƚĞŶ͘� �ĞƐŽŶĚĞƌƐ� ďĞĞŝŶͲ
ĚƌƵĐŬƚ� ŚĂƚ� ŵŝĐŚ� ĚĞƌ� �ƵŌƌŝƩ� ĚĞƌ� ŚŝƐƚŽƌŝƐĐŚĞŶ�
>ƂƐĐŚǌƺŐĞ�ĞďĞŶƐŽ�ǁŝĞ�ĚŝĞ�>ƂƐĐŚ-�ƵŶĚ��ƌĞŚůĞŝƚĞƌͲ
ĨĂŚƌǌĞƵŐĞ� ĂƵƐ� ĚĞŶ� ϭϵϮϬĞƌ� ƵŶĚ� ϯϬĞƌ� :ĂŚƌĞŶ͘� �ŝŶ�
ĞĐŚƚĞƐ� �ƌůĞďŶŝƐ�ǁĂƌ� ĂƵĐŚ� ĚĞƌ� ŐƌŽƘĞ�tĂƐƐĞƌĐŽŶͲ
ƚĂŝŶĞƌ�ĂƵĨ�ĚĞŵ��ŝƐŵĂƌĐŬƉůĂƚǌ͕�ŝŶ�ĚĞŶ�ŵĂŶ�ƐĞůďĞƌ�
ŵŝƚ�dĂƵĐŚŐĞƌćƚ�ĞŝŶƚĂƵĐŚĞŶ�ŬŽŶŶƚĞ͘� 

 

 

6WDGWUlWH�Y�O�Q�U����2WWR�:LFNHQKlXVHU��3URI��DSO��'U��1LFROH�0DUPp�� 

0DWWKLDV�.XWVFK� 



)UDNWLRQVDXVIOXJ�)UHLEXUJ 

sŽŵ�Ϯϳ͘� ďŝƐ� Ϯϵ͘Ϭϳ� ĨƺŚƌƚĞ� ƵŶƐ� ƵŶƐĞƌ� &ƌĂŬƟŽŶƐĂƵƐͲ
ŇƵŐ� ŝŶƐ� ƐĐŚƂŶĞ� &ƌĞŝďƵƌŐ͕� ŶĂĐŚĚĞŵ�ǁŝƌ� ŝŵ� ůĞƚǌƚĞŶ�
:ĂŚƌ� ^ƚƌĂƘďƵƌŐ� ďĞƐƵĐŚƚ� ŚĂƩĞŶ͘� �Ğƌ� &ƌĂŬƟŽŶƐĂƵƐͲ
ŇƵŐ�ďĞŐĂŶŶ�ŵŝƚ�ĞŝŶĞƌ� ^ƚĂĚƞƺŚƌƵŶŐ�ĚƵƌĐŚ�ĚŝĞ�ŚŝƐͲ
ƚŽƌŝƐĐŚĞ��ůƚƐƚĂĚƚ͘�sŽŵ�ZĂƚŚĂƵƐƉůĂƚǌ� ŐŝŶŐ�ĞƐ�ĚĂďĞŝ�
ǌƵ� ĚĞŶ� ŚŝƐƚŽƌŝƐĐŚĞŶ� ^ƚĂĚƩŽƌĞŶ� DĂƌƟŶƐƚŽƌ� ƵŶĚ�
^ĐŚǁĂďĞŶƚŽƌ͕�ĚĞŵ��ƵŐƵƐƟŶĞƌƉůĂƚǌ�ƐŽǁŝĞ�ŶĂƚƺƌůŝĐŚ�
ĚĞŵ� &ƌĞŝďƵƌŐĞƌ� DƺŶƐƚĞƌ͘� �ŶƐĐŚůŝĞƘĞŶĚ� ŬĞŚƌƚĞŶ�
ǁŝƌ�ǌƵ�ĞŝŶĞŵ��ďĞŶĚĞƐƐĞŶ�ŝŶ�ĚŝĞ�&ƌĞŝďƵƌŐĞƌ��ƌĂƵĞͲ
ƌĞŝ� &ĞŝĞƌůŝŶŐ� ŵŝƚ� ĚĞŵ� ĚĂǌƵŐĞŚƂƌŝŐĞŶ� ďĞŬĂŶŶƚĞŶ�
�ŝĞƌŐĂƌƚĞŶ�ĞŝŶ�ƵŶĚ� ůŝĞƘĞŶ�ŚŝĞƌ�ĚĞŶ��ďĞŶĚ�ĂƵƐŬůŝŶͲ
ŐĞŶ͘��ŵ�ŶćĐŚƐƚĞŶ�dĂŐ�ƐƚĂŶĚ�ĚĂŶŶ�ǌƵŶćĐŚƐƚ�ĚŝĞ��ĞͲ
ƐŝĐŚƟŐƵŶŐ� ĚĞƐ� YƵĂƌƟĞƌƐ� sĂƵďĂŶ� ĂƵĨ� ĚĞŵ� WƌŽͲ
ŐƌĂŵŵ͘��ŝĞ�sĂƵďĂŶ�ŝƐƚ�ĞŝŶ�ĞŚĞŵĂůŝŐĞƐ�DŝůŝƚćƌƋƵĂƌͲ
ƟĞƌ�ŶŽĐŚ�ĂƵƐ�ĚĞƌ��Ğŝƚ͕�ĂůƐ�ĚŝĞ�ĨƌĂŶǌƂƐŝƐĐŚĞŶ�^ƚƌĞŝƚͲ
ŬƌćŌĞ�ŝŶ�&ƌĞŝďƵƌŐ�ĞŝŶĞ�ƐƚćŶĚŝŐĞ�WƌćƐĞŶǌ�ƵŶƚĞƌŚŝĞůͲ
ƚĞŶ͘�Dŝƚ� �ďǌƵŐ� ĚĞƌ� &ƌĂŶǌŽƐĞŶ�ŵƵƐƐƚĞ� ĚĂƐ� 'ĞůćŶͲ
ĚĞ—ćŚŶůŝĐŚ� ĚĞƌ� ,ĞŝĚĞůďĞƌŐĞƌ� <ŽŶǀĞƌƐŝŽŶƐŇćͲ
ĐŚĞŶ—� ĞŝŶĞƌ� ŶĞƵĞŶ� EƵƚǌƵŶŐ� ǌƵŐĞĨƺŚƌƚ� � ǁĞƌĚĞŶ͘�
�ŝŶĞ� ǁĞŝƚĞƌĞ� WĂƌĂůůĞůĞ� ǌƵ� ,ĞŝĚĞůďĞƌŐ� ĞƌŐŝďƚ� ƐŝĐŚ�
ĚĂƌĂƵƐ͕�ĚĂƐƐ�ĚŝĞ�ŶĞƵĞ�EƵƚǌƵŶŐ�ŝŶ�ŶĂĐŚŚĂůƟŐĞƌ�ƵŶĚ�
ŵƂŐůŝĐŚƐƚ� ŬůŝŵĂĨƌĞƵŶĚůŝĐŚĞƌ� �ƌƚ� ƵŶĚ� tĞŝƐĞ͕� ŵŝƚ�
ĞŝŶĞŵ�ŚŽŚĞŶ��ŶƚĞŝů�ĂŶ�WĂƐƐŝǀŚćƵƐĞƌŶ͕�ĞƌĨŽůŐĞŶ� 

^ƚćĚƚĞ͘� EĞďĞŶ� ŝŚƌĞƌ� ĞŝŶŵĂůŝŐĞŶ� >ĂŐĞ� ŝŶ� ^ƺĚͲ
ĚĞƵƚƐĐŚůĂŶĚ�ǀĞƌĨƺŐĞŶ�ƐŝĞ�ŐůĞŝĐŚĞƌŵĂƘĞŶ�ƺďĞƌ�ŚĞƌͲ
ĂƵƐƌĂŐĞŶĚĞ�hŶŝǀĞƌƐŝƚćƚĞŶ͕�ĚŝĞ�^ƚƵĚĞŶƚĞŶ͕�&ŽƌƐĐŚĞƌ�
ƵŶĚ� 'ĂƐƚǁŝƐƐĞŶƐĐŚĂŌůĞƌ� ĂƵƐ� ĚĞƌ� ŐĂŶǌĞŶ�tĞůƚ� ĂŶͲ
ǌŝĞŚĞŶ͘��ĞŝĚĞ�hŶŝǀĞƌƐŝƚćƚĞŶ�ƐŝŶĚ�dĞŝů�ĚĞƌ�ŶĂƟŽŶĂůĞŶ�
�ǆǌĞůůĞŶǌŝŶŝƟĂƟǀĞ�ĚĞƌ��ƵŶĚĞƐƌĞŐŝĞƌƵŶŐ�ƵŶĚ�ŚĂďĞŶ�
ĂƵĐŚ�ŵŝƚ��ůŝĐŬ�ĂƵĨ�ĚŝĞ�ĂŶŐĞďŽƚĞŶĞŶ�&ćĐŚĞƌ�ĞŝŶ�ćŚŶͲ
ůŝĐŚĞƐ� WƌŽĮů͘� �ƵĐŚ� ďĞŶƂƟŐĞŶ� ĚŝĞ� hŶŝǀĞƌƐŝƚćƚĞŶ�
ŐůĞŝĐŚĞƌŵĂƘĞŶ� ǀŝĞů� ZĂƵŵ� ƵŶĚ� �ǆƉĂŶƐŝŽŶƐŇćĐŚĞŶ͕�
ǁĂƐ� ŝŶ� &ƌĞŝďƵƌŐ� ĞďĞŶĨĂůůƐ� ǌƵ� �ŝƐŬƵƐƐŝŽŶĞŶ� ĨƺŚƌƚ͘�
�ŝŶĞŶ� dĞŝů� ĚĞƌ� ƐŝĐŚ� ŚŝĞƌĂƵƐ� ĞƌŐĞďĞŶĚĞŶ� &ƌĂŐĞŶ�
ŬŽŶŶƚĞŶ�ǁŝƌ�ŵŝƚ�ƵŶƐĞƌĞŶ�&ƌĞŝďƵƌŐĞƌ�<ŽůůĞŐĞŶ�ĚŝƐŬƵͲ
ƟĞƌĞŶ� ƵŶĚ� ĚĂďĞŝ� ĞŝŶĞ� DĞŶŐĞ� ůĞƌŶĞŶ͘� /ŵ� mďƌŝŐĞŶ�
ǁĂƌ�ĚŝĞ��ƵƐĂŵŵĞŶŬƵŶŌ�ǀŽŶ�ŐƌŽƘĞŵ�ŐĞŐĞŶƐĞŝƟŐĞŶ�
/ŶƚĞƌĞƐƐĞ� ƵŶĚ� ŐƌŽƘĞƌ� ,ĞƌǌůŝĐŚŬĞŝƚ� ŐĞƉƌćŐƚ͘� �ŶͲ
ƐĐŚůŝĞƘĞŶĚ�ďůŝĞď�ƵŶƐ�ŶŽĐŚ�ĞƚǁĂƐ��Ğŝƚ�ǌƵƌ�ĨƌĞŝĞŶ�sĞƌͲ
ĨƺŐƵŶŐ͕�ĚŝĞ�ǁŝƌ�ŵŝƚ�ĞŝŶĞŵ��ƵŵŵĞů�ĚƵƌĐŚ�ĚŝĞ�^ƚĂĚƚ�
ĨƺůůƚĞŶ͘�tŝƌ�ŚĂďĞŶ�ĚŝĞ�ŐĞŵĞŝŶƐĂŵĞ��Ğŝƚ�ƐĞŚƌ�ŐĞŶŽƐͲ
ƐĞŶ�ƵŶĚ�ĨƌĞƵĞŶ�ƵŶƐ͕�ĚĂƐƐ�ǁŝƌ�ĚĞŶ�<ŽŶƚĂŬƚ�ǌƵ�ƵŶƐĞͲ
ƌĞŶ�&ƌĞŝďƵƌŐĞƌ�DŝƚƐƚƌĞŝƚĞƌŶ�ƵŶĚ�<ŽůůĞŐĞŶ�ĂƵĨ�ĚŝĞƐĞ�
tĞŝƐĞ�ƉŇĞŐĞŶ�ƵŶĚ�ĂƵƐďĂƵĞŶ�ŬŽŶŶƚĞŶ͘�EƵŶ�ƐŝŶĚ�ǁŝƌ�
ďĞƌĞŝƚ�Ĩƺƌ�ĚĞŶ�'ĞŐĞŶďĞƐƵĐŚ͊� 

 

ƐŽůůƚĞ͘� sŽƌ� ĚŝĞƐĞŵ� ,ŝŶƚĞƌŐƌƵŶĚ� ǁĂƌ� ĚŝĞƐĞƌ� dĞŝů�
ĚĞƐ�WƌŽŐƌĂŵŵƐ�Ĩƺƌ�ƵŶƐ�ćƵƘĞƌƐƚ�ůĞŚƌƌĞŝĐŚ�ƵŶĚ�ǁŝƌ�
ŬŽŶŶƚĞŶ�ǀŝĞůĞ�ŶĞƵĞ�/ŶĨŽƌŵĂƟŽŶĞŶ�ƵŶĚ��ŝŶĚƌƺĐŬĞ�
ŵŝƚ� ǌƵƌƺĐŬ� ŶĂĐŚ�,ĞŝĚĞůďĞƌŐ� ŶĞŚŵĞŶ͘� �Ğŝƚ� Ĩƺƌ� ĞŝͲ
ŶĞŶ� ǁĞŝƚĞƌĞŶ� 'ĞĚĂŶŬĞŶĂƵƐƚĂƵƐĐŚ� ĞƌŐĂď� ƐŝĐŚ�
ĂƵĐŚ� ĚĂŶĂĐŚ͕� ĂůƐ�ǁŝƌ� ǀŽŶ� ĚĞƌ� ��h-&ƌĂŬƟŽŶ� &ƌĞŝͲ
ďƵƌŐ� ĞŵƉĨĂŶŐĞŶ� ǁƵƌĚĞŶ͘� &ƌĞŝďƵƌŐ� ƵŶĚ� ,ĞŝĚĞůͲ
ďĞƌŐ� ƚĞŝůĞŶ� ŶĞďĞŶ� ĚĞƌ� ^ƚĂĚƚĞŶƚǁŝĐŬůƵŶŐ� ǌĂŚůƌĞŝͲ
ĐŚĞ�ǁĞŝƚĞƌĞ�WƌŽďůĞŵĞ�ƵŶĚ��ŚĂŶĐĞŶ͗�^Ž�ŚĞƌƌƐĐŚƚ�
ĞƚǁĂ� ŝŶ� ďĞŝĚĞŶ� ^ƚćĚƚĞŶ� ĞŝŶĞ� ĂƵƐŐĞƉƌćŐƚĞ� tŽŚͲ
ŶƵŶŐƐŶŽƚ�ƵŶĚ�ĚĞƌ�ǀĞƌĨƺŐďĂƌĞ�WůĂƚǌ�Ĩƺƌ�ĞŝŶĞŶ�ǁĞŝͲ
ƚĞƌĞŶ� �ƵƐďĂƵ� ŝƐƚ� ĚƵƌĐŚ� ĚŝĞ� dŽƉŽŐƌĂƉŚŝĞ� ũĞǁĞŝůƐ�
ďĞƐĐŚƌćŶŬƚ͘��ŝĞƐ�ŚĂƚ�ŝŶ�&ƌĞŝďƵƌŐ�ǌƵůĞƚǌƚ�ƐŽŐĂƌ�ĚĂͲ
ǌƵ�ŐĞĨƺŚƌƚ͕�ĚĂƐƐ�ĚĞƌ�ůĂŶŐũćŚƌŝŐĞ�KďĞƌďƺƌŐĞƌŵĞŝƐͲ
ƚĞƌ�^ĂůŽŵŽŶ�;'ƌƺŶĞͿ�ƚƌŽƚǌ�ƐĞŝŶĞƌ�ŝŵ�ƺďƌŝŐĞŶ�ǁĞŝƚͲ
ŐĞŚĞŶĚ� ĂŶĞƌŬĂŶŶƚĞŶ� �ƌďĞŝƚ� ŝŶ� ĚĞƌ� ǌƵƌƺĐŬůŝĞŐĞŶͲ
ĚĞŶ�tĂŚů�ŶŝĐŚƚ� ŝŵ��ŵƚ�ďĞƐƚćƟŐƚ�ǁƵƌĚĞ͘� /Ŷ�ĚĞŵ�
ƐĞŚƌ� ĞŵŽƟŽŶĂů� ŐĞĨƺŚƌƚĞŶ�tĂŚůŬĂŵƉĨ� ŶĂŚŵ� ĚĂƐ�
dŚĞŵĂ�tŽŚŶĞŶ�ĚĞŶŶ�ĂƵĐŚ�ĞŝŶĞŶ�ǁŝĐŚƟŐĞŶ�^ƚĞůͲ
ůĞŶǁĞƌƚ�ĞŝŶ͘��ŝĞ�WƌŽďůĞŵĂƟŬ�ĞƌŐŝďƚ�ƐŝĐŚ�ŶŝĐŚƚ�ǌƵͲ
ůĞƚǌƚ��ĚƵƌĐŚ�ĚŝĞ�ĂƵƐŐĞƉƌćŐƚĞ��ƩƌĂŬƟǀŝƚćƚ�ďĞŝĚĞƌ�� 



WƌŽĨ͘�ĂƉů͘��ƌ͘�EŝĐŽůĞ�DĂƌŵĠ͗ 
� 
�ŵ� DŽŶƚĂŐ͕� ĚĞŶ� ϭϬ͘� ^ĞƉƚĞŵďĞƌ͕� ƵŶĚ� ĚĞŶ� ϭϱ͘�
KŬƚŽďĞƌ͕� ũĞǁĞŝůƐ� Ƶŵ� ϭϲ͘ϯϬ� hŚƌ͕� ŝŶ� ĚĞŶ� ZćƵŵĞŶ�
ĚĞƌ� ��h-&ƌĂŬƟŽŶ͕� ZĂƚŚĂƵƐ͕� DĂƌŬƚƉůĂƚǌ� ϭϬ͕� �ƌĚͲ
ŐĞƐĐŚŽƘ͘�dĞƌŵŝŶǀĞƌĞŝŶďĂƌƵŶŐĞŶ�ŚŝĞƌǌƵ�ďŝƩĞ�ƵŶͲ
ƚĞƌ�ĚĞƌ�dĞůĞĨŽŶŶƵŵŵĞƌ�ϬϲϮϮϭ-ϱϴϰϳϭϲϬ�ŽĚĞƌ�ǀŝĂ�
�-DĂŝů�ŝŶĨŽΛŶŝĐŽůĞ-ŵĂƌŵĞ͘ĚĞ͘� 
 
�ƵĚĞŵ�ďĞƐƚĞŚƚ� ũĞĚĞƌǌĞŝƚ�ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ�ǀŽŶ�ƚĞͲ
ůĞĨŽŶŝƐĐŚĞŶ��ŶĨƌĂŐĞŶ� ;<ƺŵŵĞƌĞƌ� dĞůĞĨŽŶͿ� ƵŶƚĞƌ�
ĚĞƌ�dĞůĞĨŽŶŶƵŵŵĞƌ�,��ϯϬϮϲϲϳ͘� 

DĂƌƟŶ��ŚƌďĂƌ 

/ŵ�^ƚĂĚƩĞŝů�<ŝƌĐŚŚĞŝŵ͕�ũĞǁĞŝůƐ�ǀŽŶ�ϭϳ�ďŝƐ�ϭϴ�hŚƌ�
ŝŵ��ƺƌŐĞƌǌĞŶƚƌƵŵ�,ĞŐĞŶŝĐŚƐƚƌ͘�Ϯ�Ăŵ͗ 

ϭϳ͘Ϭϵ͘ϭϴ����������������������������������������������������������������������������������������������������������������������������������
ϮϮ͘ϭϬ͘ϭϴ�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

/Ŷ� ĚĞŶ� ^ƚĂĚƩĞŝůĞŶ� �ŽǆďĞƌŐͬ�ŵŵĞƌƚƐŐƌƵŶĚ͕� ũĞͲ
ǁĞŝůƐ�ǀŽŶ�ϭϲ�ďŝƐ�ϭϳ�hŚƌ�ŝŵ��ƺƌŽ�ĚĞƐ�^ƚĂĚƩĞŝůǀĞƌͲ
ĞŝŶĞƐ� �ŽǆďĞƌŐ͕� �ŽǆďĞƌŐƌŝŶŐ� ϭϮ-ϭϲ� ;ŝŵ� �ŝŶŬĂƵĨƐͲ
ǌĞŶƚƌƵŵͿ͕�Ăŵ͗ 

ϭϰ͘Ϭϵ͘ϭϴ���������������������������������������������������������������������������������������������������������������������������������� 

ϭϮ͘ϭϬ͘ϭϴ���������������������������������������������������������������������������������������������������������������������������������� 

hŶĚ�ŝŵ�^ƚĂĚƩĞŝů�WĨĂīĞŶŐƌƵŶĚ͕�ũĞǁĞŝůƐ�ǀŽŶ�ϭϲ�ďŝƐ�
ϭϳ͘ϯϬ� hŚƌ� ŝŵ� 'ĞƐĞůůƐĐŚĂŌƐŚĂƵƐ� WĨĂīĞŶŐƌƵŶĚ͕�
^ĐŚǁĂůďĞŶǁĞŐ�ϭ-Ϯ͕�Ăŵ͗ 

Ϯϰ͘Ϭϵ͘ϭϴ������������������������������������������������������������������������������������������������������������������������������������
Ϯϵ͘ϭϬ͘ϭϴ���������������������������������������������������������������������������������������������������������������������������������� 

�ŶĨƌĂŐĞŶ� ƵŶĚ� /ĚĞĞŶ� ŬƂŶŶĞŶ� ŶĂƚƺƌůŝĐŚ� ĂƵĐŚ� ĂƵͲ
ƘĞƌŚĂůď�ĚĞƌ�^ƉƌĞĐŚƐƚƵŶĚĞŶ�ƵŶƚĞƌ�ĚĞƌ�dĞůĞĨŽŶ-Eƌ͘�
ϬϭϳϮ-ϲϲϬϲϵϮϴ�ĞŝŶŐĞďƌĂĐŚƚ�ǁĞƌĚĞŶ͘ 

6SUHFKVWXQGHQ�XQVHUHU�*HPHLQGHUlWH 

tĞƌŶĞƌ�WĮƐƚĞƌĞƌ͕�D͘Ě͘>͘�Ă͘�͗͘� 
 
�ŵ�DŽŶƚĂŐ͕�ĚĞŶ�ϭϬ͘�^ĞƉƚĞŵďĞƌ�ƵŶĚ�ĚĞŶ�ϭϱ͘�KŬͲ
ƚŽďĞƌ͕�ũĞǁĞŝůƐ�Ƶŵ�ϭϲ͘ϯϬ�hŚƌ͕�ŝŶ�ĚĞŶ�ZćƵŵĞŶ�ĚĞƌ�
��h-&ƌĂŬƟŽŶ͕� ZĂƚŚĂƵƐ͕� DĂƌŬƚƉůĂƚǌ� ϭϬ͕� �ƌĚŐĞͲ
ƐĐŚŽƘ͘� dĞƌŵŝŶǀĞƌĞŝŶďĂƌƵŶŐĞŶ� ŚŝĞƌǌƵ�ďŝƩĞ� ƵŶƚĞƌ�
ĚĞƌ� dĞůĞĨŽŶŶƵŵŵĞƌ� ϬϲϮϮϭ-ϱϴϰϳϭϲϬ� ŽĚĞƌ� ǀŝĂ� �-
DĂŝů�ŝŶĨŽΛŶŝĐŽůĞ-ŵĂƌŵĞ͘ĚĞ͘� 
 
�ƵĚĞŵ�ďĞƐƚĞŚƚ� ũĞĚĞƌǌĞŝƚ�ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ�ǀŽŶ�ƚĞͲ
ůĞĨŽŶŝƐĐŚĞŶ��ŶĨƌĂŐĞŶ� ;<ƺŵŵĞƌĞƌ� dĞůĞĨŽŶͿ� ƵŶƚĞƌ�
ĚĞƌ�dĞůĞĨŽŶŶƵŵŵĞƌ�,��ϯϬϮϲϲϳ͘� 

8QVHUH�)UDNWLRQ�LP�,QWHUQHW 

ZZZ�FGX-IUDNWLRQ-KG�GH 
 
)DFHERRN��FGX-IUDNWLRQ-KHLGHOEHUJ 
 
:HQQ�,KQHQ�XQVHU�1HZVOHWWHU�JHIDOOHQ�KDW��HPSIHKOHQ�6LH�XQV�ELWWH�ZHLWHU��RGHU�WHLOHQ�6LH�XQV�HLQIDFK�GLH�(-
0DLO-$GUHVVH�PLW��DQ�GLH�ZLU�LKQ�VHQGHQ�VROOHQ�� 
 
8QVHUH�(-0DLO-$GUHVVH�ODXWHW��LQIR#FGX-IUDNWLRQ-KG�GH 
 
9LHOHQ�'DQN� 



DĂƌƟŶ��ŚƌďĂƌ 

^ĐŚĂƚǌŵĞŝƐƚĞƌ�ĚĞƌ���h-'ĞŵĞŝŶĚĞƌĂƚƐĨƌĂŬƟŽŶ͕�
^ƚĞůůǀĞƌƚƌĞƚĞŶĚĞƌ�&ƌĂŬƟŽŶƐǀŽƌƐŝƚǌĞŶĚĞƌ͕������������������������
�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌ�Ĩƺƌ�ĚŝĞ�^ƚĂĚƚĞŝůĞ��ŽǆďĞƌŐ͕�������������
�ŵŵĞƌƚƐŐƌƵŶĚ͕�<ŝƌĐŚŚĞŝŵ�ƵŶĚ�WĨĂīĞŶŐƌƵŶĚ͕��������������������������������������
ĞŚƌďĂƌΛĐĚƵ-ĨƌĂŬƟŽŶ-ŚĚ͘ĚĞ� 

 

<ƌŝƐƟŶĂ��ƐƐŝŐ 

^ĐŚƌŝŌĨƺŚƌĞƌŝŶ�ĚĞƌ���h-'ĞŵĞŝŶĚĞƌĂƚƐĨƌĂŬƟŽŶ͕��
^ƚĞůůǀĞƌƚƌĞƚĞŶĚĞ�&ƌĂŬƟŽŶƐǀŽƌƐŝƚǌĞŶĚĞ͕�����������������
�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌŝŶ�Ĩƺƌ�ĚŝĞ�^ƚĂĚƚĞŝůĞ��ĂŚŶƐƚĂĚƚ͕�
�ĞƌŐŚĞŝŵ�ƵŶĚ�tĞƐƚƐƚĂĚƚ͕����������������������������������������
ĞƐƐŝŐΛĐĚƵ-ĨƌĂŬƟŽŶ-ŚĚ͘ĚĞ 

 

DĂƩŚŝĂƐ�<ƵƚƐĐŚ 

�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌ�Ĩƺƌ�ĚŝĞ�^ƚĂĚƚĞŝůĞ��ĂŚŶƐƚĂĚƚ͕�
�ĞƌŐŚĞŝŵ͕�EĞƵĞŶŚĞŝŵ�ƵŶĚ�^ƺĚƐƚĂĚƚ͕����������������������������������������
ŬƵƚƐĐŚΛĐĚƵ-ĨƌĂŬƟŽŶ-ŚĚ͘ĚĞ 

 

WƌŽĨ͘�ĂƉů͘��ƌ͘�EŝĐŽůĞ�DĂƌŵĠ 

�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌŝŶ�Ĩƺƌ�ĚŝĞ�^ƚĂĚƚĞŝůĞ�EĞƵĞŶŚĞŝŵ�
ƵŶĚ��ŝĞŐĞůŚĂƵƐĞŶ͕�ŵĂƌŵĞΛĐĚƵ-ĨƌĂŬƟŽŶ-ŚĚ͘ĚĞ 

 

KƩŽ�tŝĐŬĞŶŚćƵƐĞƌ 

�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌ� Ĩƺƌ� ĚŝĞ� ^ƚĂĚƚĞŝůĞ� tŝĞďůŝŶŐĞŶ�
ƵŶĚ�,ĂŶĚƐĐŚƵŚƐŚĞŝŵ 

�ƌ͘�:ĂŶ�'ƌĂĚĞů 

sŽƌƐŝƚǌĞŶĚĞƌ�ĚĞƌ���h-'ĞŵĞŝŶĚĞƌĂƚƐĨƌĂŬƟŽŶ͕���
�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌ�Ĩƺƌ�ĚŝĞ�^ƚĂĚƚĞŝůĞ�EĞƵĞŶŚĞŝŵ͕�
^ĐŚůŝĞƌďĂĐŚ�ƵŶĚ��ŝĞŐĞůŚĂƵƐĞŶ͕����������������������
ŐƌĂĚĞůΛĐĚƵ-ĨƌĂŬƟŽŶ-ŚĚ͘ĚĞ� 

 

tĞƌŶĞƌ�WĮƐƚĞƌĞƌ͕�D͘Ě͘>͘�Ă͘�͘ 

ϭ͘�^ƚĞůůǀĞƌƚƌĞƚĞŶĚĞƌ�&ƌĂŬƟŽŶƐǀŽƌƐŝƚǌĞŶĚĞƌ͕������
�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌ�Ĩƺƌ�ĚŝĞ�^ƚĂĚƚĞŝůĞ�<ŝƌĐŚŚĞŝŵ͕�
WĨĂīĞŶŐƌƵŶĚ�ƵŶĚ�ZŽŚƌďĂĐŚ͕����������������������������������������
ǁĞƌŶĞƌΛƉĮƐƚĞƌĞƌ͘ŶĞƚ 

 

dŚŽŵĂƐ��ĂƌƚŚ 

�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌ�Ĩƺƌ�ĚŝĞ�^ƚĂĚƚĞŝůĞ��ůƚƐƚĂĚƚ�ƵŶĚ�
tŝĞďůŝŶŐĞŶ͕�ďĂƌƚŚΛĐĚƵ-ĨƌĂŬƟŽŶ-ŚĚ͘ĚĞ 

 

�ůĞǆĂŶĚĞƌ�&ƂŚƌ� 

�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌ�Ĩƺƌ�ĚŝĞ�^ƚĂĚƚĞŝůĞ��ůƚƐƚĂĚƚ͕�
^ĐŚůŝĞƌďĂĐŚ�ƵŶĚ��ŝĞŐĞůŚĂƵƐĞŶ͕����������������������������������������
ĨŽĞŚƌΛĐĚƵ-ĨƌĂŬƟŽŶ-ŚĚ͘ĚĞ 

 

�ůĨƌĞĚ�:ĂŬŽď 

�ŶƐƉƌĞĐŚƉĂƌƚŶĞƌ�Ĩƺƌ�ĚŝĞ�^ƚĂĚƚĞŝůĞ�,ĂŶĚƐĐŚƵŚƐͲ
ŚĞŝŵ�ƵŶĚ�^ƺĚƐƚĂĚƚ͕�ũĂŬŽďΛĐĚƵ-ĨƌĂŬƟŽŶ-ŚĚ͘ĚĞ 

&'8-*HPHLQGHUDWVIUDNWLRQ 

8QVHUH�*HPHLQGHUlWH�VWHKHQ�,KQHQ�I�U�)UDJHQ�XQG�$QUHJXQJHQ�JHUQH�]XU�9HUI�JXQJ�� 
 
1DFKVWHKHQG�ILQGHQ�6LH�,KUH�Q�$QVSUHFKSDUWQHU�LQ�I�U�GLH�HLQ]HOQHQ�6WDGWWHLOH�� 

ǁŝĐŬĞŶŚĂĞƵƐĞƌΛĐĚƵ-ĨƌĂŬƟŽŶ-ŚĚ͘ĚĞ 


