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$QOlVVOLFKHLQHV7UHIIHQVPLW-XGLWKV9DWHUXQG6WLHIPXWWHU�LKUHU6FKZHVWHUPLW0DQQ
XQGGHUHQ.LQGHUQ�ZDUHQZLUDQGLHVHP6RQQWDJLQGHU0�KOHLQ-RUN]XP(VVHQ
YHUDEUHGHW�:LUQXW]WHQGHQ9RUPLWWDJ]XHLQHU-RUNEHVLFKWLJXQJ�GLHZLU�ELVDXIGHQ
/HXFKWWXUP±QDW�UOLFK]X)X�HUOHGLJWHQ�)�UGHQJHVDPWHQ5XQGJDQJLVWPDQHWZD�
.LORPHWHUXQWHUZHJV�(VORKQWVLFKGLHJXWHXQGJ�QVWLJH.�FKHLQGHU0�KOH]X
JHQLH�HQXQGQDW�UOLFKVROOWHPDQGLH5HLVHPLWHLQHP(LQNDXILQHLQHPGHUXQ]lKOLJHQ
+RIOlGHQYHUELQGHQ�=XEHDFKWHQLVWQRFK�GDVVDQGLHVHP6RQQWDJGHU%XWWHUNXFKHQ�
ODXILQ-RUNVWDWWIDQGXQGHLQLJH6WUD�HQGHVKDOEJHVSHUUWZDUHQ�ZDV]X
=HLWYHU]|JHUXQJHQI�KUHQNDQQ�ZHQQPDQPLWGHP$XWRNRPPW�





)DkWHQ �EHr GDV $OWH /DQG 
$OVRLUJHQGZLHNDPHVHLQHPGRFKJOHLFKVRVHOWVDPEHNDQQWYRU�GLHVHNOHLQHZHL�H=XJEU�FNH�GLH
VFKQXUJHUDGHQ*UlEHQXQGGLH:LQGP�KOHQ���6WLPPW�:HUMHW]WDQ+ROODQGGHQNW�OLHJWGDPLWJDUQLFKWVR
YHUNHKUW�(VZDUHQQlPOLFKKROOlQGLVFKH6LHGOHU�GLHGDV$OWH/DQGEHUHLWVLP���-DKUKXQGHUWEHZRKQEDU
JHPDFKWKDEHQ�
0LWLKUHP:LVVHQ�EHU'HLFKEDXKDEHQVLHGHQZHUWYROOHQ%RGHQYRUGHQUHJHOPl�LJHQ6WXUPIOXWHQ
JHVFK�W]W�GLH0RRUHHQWZlVVHUWXQGGDV/DQGXQWHUGHQ%DXHUQYHUWHLOW�6RNRQQWHQVFKRQIU�K
EHHLQGUXFNHQGH*HElXGHHQWVWHKHQ�GLHKHXWHQRFKHUKDOWHQXQGLQ%HQXW]XQJVLQG�:LH]XP%HLVSLHOGLH
)DFKZHUNNLUFKHLQ*U�QHQGHLFK�GLHDXVGHP$QIDQJGHV���-DKUKXQGHUWVVWDPPW�9LHOHGHU.LUFKHQLP
$OWHQ/DQGVLQGZlKUHQGGHU6RPPHUPRQDWHJH|IIQHWXQGN|QQHQEHVLFKWLJWZHUGHQ�3UDFKWYROOZLHVLH
VLQGLVWHVNHLQ:XQGHU�GDVVVLFKHLQLJHYRQLKQHQDOVEHOLHEWH+RFK]HLWVNLUFKHQHWDEOLHUWKDEHQ�


'Hr 1DPH �$OWHV /DQG�, ZoKHr VWDPPW GHr HLJHQWOLFK" 
=XYHUGDQNHQKDEHQZLULKQGHQ+ROOlQGLVFKHQ%HVLHGOHUQXQVHUHV/DQGHV�GHQQVLHZDUHQGLHMHQLJHQ�GLH
XQVHU/DQG�EHUKDXSWHUVWEHZRKQEDUXQGXUEDUJHPDFKWKDEHQ�8UVSU�QJOLFKHLQVRIHXFKWHVXQGDXFK
LPPHUZLHGHU�EHUIOXWHWHV*HELHWZXUGHLQNUlIWLJHU+DQGDUEHLWXUEDUJHPDFKW�
(QWZlVVHUXQJVJUlEHQZXUGHQJH]RJHQXQGQDFKXQGQDFKNRQQWHGDV/DQGEHVLHGHOWZHUGHQ�:lKUHQG
GHU$UEHLWHQZXUGHGDV/DQG�GDVEHUHLWVEHDUEHLWHWZDU�GDV�$OWH/DQG�JHQDQQW�ZRKLQJHJHQGDVQRFK
QLFKWEHDUEHLWHWH/DQGGDV�1HXH/DQG�ZDU�
,UJHQGZDQQZDUHQGLH$UEHLWHQDEJHVFKORVVHQXQGDOOHV/DQGNRQQWHEHVLHGHOWXQGEHEDXWZHUGHQ�VRGDVV
QXQGDVJHVDPWH*HELHWGDV�$OWH/DQG�ZDU�GDKHUGHU1DPH�


:LH DOOHV HQWVWDQG 
1DFKGHUOHW]WHQ(LV]HLWYRUUXQG]HKQWDXVHQG-DKUHQJUXEHQGLHDEVFKPHO]HQGHQ:DVVHUGDV8UVWURPWDO
GHU(OEH�,P/DXIHGHU=HLWYHUODQJVDPWHQVLFKGLH6FKPHO]ZDVVHUIO�VVH�GDV)OXVVEHWWZXUGHVFKPDOHU
XQGYHUODJHUWHVLFKDQGHQQ|UGOLFKHQ(OEKDQJEHL%ODQNHQHVH�
'LHWlJOLFKHQ)OXWHQGHU1RUGVHHEUDFKWHQ6HGLPHQWH�GLHVLFKHQWODQJGHVV�GOLFKHQ8IHUVDXPVDOV
0DUVFKODQGDXIVFKLFKWHWHQ�
1RFKKHXWHN|QQHQ6LHGLHVHJHRORJLVFKH6WUXNWXUJXWHUNHQQHQ�HQWODQJGHV8IHUVDXPV�ZRVLFK�EHU
-DKUWDXVHQGHGLHJU|�WHQXQGVFKZHUVWHQ6HGLPHQWHDEODJHUQ�ELOGHWHVLFKGDVHLQELV]ZHL0HWHU�EHU
GHP0HHUHVVSLHJHOOLHJHQGH0DUVFKHQKRFKODQG�ZlKUHQGLP+LQWHUODQGGLHIHLQHUHQ$EODJHUXQJHQGDVELV
]XHLQ0HWHUXQWHU1RUPDO1XOOOLHJHQGH6LHWODQG�VLHW QLHGULJ�SUlJWHQ�
'LHVHUIUXFKWEDUH%RGHQXQGGDVPLOGH1RUGVHHNOLPDELOGHQGLH*UXQGODJHI�UGHQ2EVWEDXLP$OWHQ/DQG�


�:Hr QLFK ZLOO GLHkHQ, GH PXWW ZLHkHQ� � oKQH 'HLFK kHLQ /DQG 
-HGHU�GHUVHLQ/DQGDP:DVVHUKDWWH�PXVVWHHLQHQ'HLFKKDEHQXQGLKQDXFKSIOHJHQ�'HLFKYHUElQGH�
GLHGHQGUHL0HLOHQHQWVSUDFKHQ�ZXUGHQEHUHLWVLP0LWWHODOWHUJHJU�QGHWXQGEHVWHKHQQRFKELVKHXWH�'HU
*UXQGVDW]�GDVVMHGHU$OWOlQGHUVHLQ�VHLQHP*UXQGEHVLW]]XJHWHLOWHV'HLFKVW�FNVHOEHUSIOHJHQPXVVWH
NRPPWEHUHLWVDXVGHU=HLWGHU+ROOHUNRORQLVDWLRQ�
:HUVHLQ6W�FNQLFKWLQ2UGQXQJKDOWHQNRQQWH�GHPGURKWHQKDUWH6WUDIHQ�(LQLQGLH'HLFKNURQH
JHVWRFKHQHU6SDWHQV\PEROLVLHUWHGHQ%DQNURWWHLQHV%HVLW]HUVGLHVHV6W�FN'HLFKHVXQGGHP
GD]XJHK|ULJHP/DQG�'LHVHUZXUGHDXVGHP'HLFKYHUEDQGDXVJHVFKORVVHQXQGHUPXVVWHVHLQHQ
JHVDPWHQ/DQGEHVLW]DEWUHWHQ�
:HUGHQ6SDWHQDXVGHP'HLFK]RJ�GHUVDJWHGDPLW]X�GHQ'HLFKZLHGHULQ6WDQG]XVHW]HQXQGGHU
HUKLHOWLP*HJHQ]XJGD]XGDVGD]XJHK|ULJH/DQG�0DQNDQQVLFKJXWYRUVWHOOHQ�ZLHVHOWHQGLHVYRUNDP�GD
1DFKEDUQGHVNDSXWWHQ6W�FNHVQDFKHLQHU6WXUPIOXW]XP%HLVSLHOJHQXJPLWLKUHPHLJHQHQ'HLFK]XWXQ
KDWWHQXQGVLFKVRPLWZRKONDXPGLH%�UGHHLQHVZHLWHUHQ6W�FN'HLFKHVDXIVLFKQHKPHQZROOWHQ�


)DFKZHrkKlXVHr LP $OWHQ /DQG 
(LQPDOLJVLQGGLHDOWHQ)DFKZHUNKlXVHU�GLHPDQPLWLKUHPZXQGHUVFK|QHQ%XQWPDXHU�)DFKZHUNXQGGHQ
WROOHQ*LHEHO]LHUGHQDXFKKHXWHQRFKEHZXQGHUQNDQQ�
'LHDOWHQWUDGLWLRQHOOHQ%DXHUQKlXVHU�GLHKLHULQXQVHUHU5HJLRQ+DOOHQKDXVJHQDQQWZRUGHQVLQG�VLQG
DXFKKHXWHQRFKWHLOZHLVHLQVHKUJXWHP=XVWDQG]XEHZXQGHUQXQGWHLOVVRJDUDXFKI�U*lVWHZLH6LH
EHZRKQEDU�
9HUPXWOLFKKDWGLH%DXZHLVHGHV%XQWPDXHU�)DFKZHUNVVHLQHQ8UVSUXQJDXFKZLHGHULQGHQ1LHGHUODQGHQ�
'DV%HVRQGHUHDQGLHVHU%DXNXQVWLVW�GDVVGHU:DQGYHUEDQGLQJOHLFKPl�LJH9LHUHFNHDXIJHWHLOWLVWXQG
MHGHVHLQ]HOQH)DFKDQGHUVDXVJHVWDOWHWLVW�+LHUGXUFKZLUGMHGH+DXVZDQG]XHLQHPHLQ]LJDUWLJHQXQG
XQYHUZHFKVHOEDUHP.XQVWZHUN�8QHLQLJLVWPDQVLFKGDU�EHU�REGLH$XVJHVWDOWXQJHQGHUUHLQHQ)DVVDGH



XQGGHV6FKPXFNHVGLHQWHQ�RGHUREVLHGHP+DXVXQGVHLQHQ,QVDVVHQDOV�$EZHKU]DXEHU�GLHQWHQ�
=XGHQZXQGHUVFK|QHQ+lXVHUQJHK|UHQMHGRFKQLFKWQXUGLH:lQGH�GLHVLFKEHVRQGHUVKHUYRUKHEHQ�
VRQGHUQDXFKGLH*LHEHO�GLHPLWDXV+RO]JHVFKQLW]WHQ=LHUGHQEHGDFKWVLQG�:LHGHUDXIKROOlQGLVFKHQ
:XU]HOQEDVLHUHQGILQGHWPDQVHKUKlXILJGLHJHNUHX]WHQ*LHEHOVFKZlQHDQGHQ+lXVHUQYRU�(VZLUG
YHUPXWHW�GDVVGHU6FKZDQDOV6WDPPHV]HLFKHQGHU6LHGOHUJDOW�


2EVWEDX� 6o ZLrG LP $OWHQ /DQG JHDrEHLWHW... 
'LH/DQGVFKDIWLVWYRP2EVWEDXJHSUlJW�:RPDQKLQVFKDXWVWHKHQ$SIHO��=ZHWVFKHQ�XQG.LUVFKElXPH�
*UlEHQXQG:HWWHUQ�ZLFKWLJI�UGLH%H�XQG(QWZlVVHUXQJGHV$OWHQ/DQGHV�GXUFK]LHKHQGLH3ODQWDJHQ�
'LH=HLWGHU2EVWEO�WHLVW�EHUGLH/DQGHVJUHQ]HQKLQDXVEHU�KPWXQG]XU.LUVFK�XQG$SIHOHUQWHZLUGHV
OHEKDIWLP$OWHQ/DQG�
*DDDDQ]YRUVLFKWLJ�VRZROOHQXQVHUHbSIHO�I�UGLHGDV$OWH/DQGMDVREHU�KPWLVW�EHKDQGHOWZHUGHQ�)�U
GLH%DXHUQKHL�WGDV�GDVVMHGHU$SIHO�XQGDXFKMHGH.LUVFKH�%LUQH�=ZHWVFKH����YRQ+DQGJHSIO�FNWZLUG�
EHYRUGDV2EVWLQPRGHUQH/DJHUKDOOHQJHEUDFKWZLUG�$QGLHVHU6RUJIDOWKDWVLFKVHLWGHP���-DKUKXQGHUW
DXFKQLFKWVJHlQGHUW�(EHQVRZHQLJ�ZLHDQGHQ0LOOLRQHQNOHLQHQ+HOIHUQ�RKQHGLHEHLP2EVWEDXJDU
QLFKWVODXIHQZ�UGH�GHQ%LHQHQ�GLH]XU%O�WH]HLWI�UGLH%HIUXFKWXQJVRUJHQ�
1HXHUHQ'DWXPVLVWGDJHJHQGLH0HWKRGH�GLH3IODQ]HQ�LQVEHVRQGHUHGLH%O�WHQ�EHL1DFKWIURVWPLW
:DVVHU]XEHVSU�KHQ�'XUFKGLHEHLP*HIULHUYRUJDQJIUHLJHVHW]WH:lUPHZLUGGLH%O�WHYRUGHP(UIULHUHQ
JHVFK�W]W�:HQQ%DXHUQ�6RQQHXQG%LHQHQLKUH6DFKHJXWJHPDFKWKDEHQ�ZLUGGDV$OWH/DQG]XU
6FKOHPPHUPHLOH�6WUD�HQVWlQGHELHWHQ2EVW�0DUPHODGHXQG/LN|U]XP.DXIHQXQG3URELHUHQDQ�8QG
GDVVROOWHQ6LHVLFKQLFKWHQWJHKHQODVVHQ�


'LH $OWOlQGHr 7rDFKW 
7UDGLWLRQHOOXQGVFKLFN
(WZD���-DKUHODQJELV]XP(QGHGHV���-DKUKXQGHUWVKDWPDQLP$OWHQ/DQG7UDFKWHQJHWUDJHQ�'LH
$OWOlQGHU7UDFKWJHK|UW]XGHQWUDGLWLRQVUHLFKVWHQXQGZHUWYROOVWHQ7UDFKWHQ'HXWVFKODQGV�
'LHWlJOLFKH$UEHLWVWUDFKWZDU�EHUZLHJHQGDXVZDVFKEDUHQ6WRIIHQJHIHUWLJW�)�UGLH)HVWWUDFKWKLQJHJHQ
YHUZHQGHWHPDQNRVWEDUHUH6WRIIH�6DPW�6HLGH�%URNDW�VFKZHUH7XFKH�/HLQHQ�%RUG�UHQ�6SLW]HQXQG
6WLFNHUHLHQZXUGHQYHUDUEHLWHW�:DVHVLQGHU5HJLRQQLFKWJDE�EUDFKWHQ+lQGOHUXQG6FKLIIHUYRQLKUHQ
5HLVHQPLW�
(VJDEHLQHQ8QWHUVFKLHG]ZLVFKHQGHU)HVWWUDFKWGHVMXQJHQ0lGFKHQVXQGGHU)HVWWUDFKWGHU
YHUKHLUDWHWHQ)UDX�'DVMXQJH0lGFKHQWUXJGLHVFKZDU]H0lGFKHQWUDFKW�'LHYHUKHLUDWHWH)UDXGLHEXQWH
7UDFKWPLWGHPVFKZHUHQURWHQ7XFK5RFN�'DU�EHUJHK|UWHGLHZHL�H6FK�U]HPLW6SLW]HQHLVlW]HQ'LH
GXQNHOIDUELJH6DPW�RGHU6HLGHQMDFNHZDU�EHUHLQHPEHVWLFNWHQ%UXVWWXFKJHVFKQ�UW�(LQH0�W]HPLWEXQW
YHU]LHUWHQ%lQGHUQXQGHLQH+DOVZXOVWYHUYROOVWlQGLJWHQGLH7UDFKW�6RZXUGHVLHLP6RPPHUXQGLP
:LQWHUJHWUDJHQ�
'DVZHUWYROOVWHZDUGHUHFKWH6LOEHUILOLJUDQVFKPXFN�$QGLHVHPNRVWEDUHQ6FKPXFNZDUGHU:RKOVWDQGGHU
7UlJHULQ]XHUNHQQHQ�(LQHI�QIUHLKLJH)LOLJUDQSHUOHQNHWWH�EHUGHU-DFNH�]Z|OI)LOLJUDQNQ|SIHDQGHQ
ZHLWHQ-DFNHQlUPHOQXQGGDV%UDXWKHU]�GLH)LOLJUDQEURVFKHLQ+HU]IRUPDQGHU+DOVZXOVW�VFKP�FNWHQGLH
7UlJHULQ�
=XU)HVWWUDFKWGHV0DQQHVJHK|UWHHLQHNXU]H�EODXHRGHUVFKZDU]H7XFKMDFNH�GLHPLW]Z|OIVLOEHUQHQ
)LOLJUDQNQ|SIHQJHVFKP�FNWZDU�'DUXQWHUWUXJGHU+HUUGDV/HLQHQKHPGXQGGLH%URNDWZHVWH�(LQH
.QLHEXQGKRVH�PLWHLQHP6LOEHUNQRSIDP.QLHEXQGYHUVFKORVVHQ�ZHL�H.QLHVWU�PSIH�6LOEHUVFKQDOOHQDXI
GHQ6FKXKHQXQGDXIGHP.RSIGHU=\OLQGHUKXWOLH�HQGLH+HUUHQHEHQVRIHVWOLFKDXVVHKHQZLHGLH'DPHQ�







6. 8QWHrIHXHr 0LHOVWDFk 
'DV�������HUEDXWH�����0HWHUKRKH
8QWHUIHXHU0LHOVWDFNDP(OEGHLFKLQ/�KH�
8PGDV%DXZHUNI�UGLH6FKLIIIDKUW
XQNHQQWOLFK]XPDFKHQ�ZXUGHGDV
/DPSHQZHUNXQGGLH/DWHUQH
PLWGHP7XUPVRFNHOJUDX
JHVWULFKHQ�





1. :LQGP�KOH $XrorD 





























2. 6W. 1LkoODL .LrFKH %orVWHO 



*HVFKLFKWH� 
$OWHQ1DFKULFKWHQ]XIROJHKDWGLHHUVWH.LUFKHYRQ%RUVWHOLQGHPIU�KHU=HVWHUIOHWKJHQDQQWHQ.LUFKVSLHO
DXIGHP+DQ|IHUVDQGJHVWDQGHQ�'LHVHVQDFKGHPJOHLFKQDPLJHQ)O�VVFKHQ�GHPKHXWLJHQ%RUVWHOHU
)OHHW�EHQDQQWH.LUFKVSLHOZLUGHUVWPDOV����HUZlKQW�'LHGXUFK6WXUPIOXWHQ]HUVW|UWH.LUFKHVFKHLQWLP
���-DKUKXQGHUWDXIGDV)HVWODQGLQGHQ%RUVWHOHU2UWVWHLO.RKOHQKXVHQYHUOHJWZRUGHQ]XVHLQ�
+DKQ|IHUVDQGZXUGHGXUFKGLH&lFLOLHQIOXWYRQ����]XU,QVHO�:RKO����XQG����]HUVW|UWHQ6WXUPIOXWHQ
DXFKGLH]ZHLWH.LUFKH�(LQHQ1HXEDXHUULFKWHWHPDQGDUDXIKLQDQGHUKHXWLJHQ6WHOOH�,P-DKU����VSULFKW
PDQLQHLQHU8UNXQGHYRQHLQHUÄQHXHUULFKWHWHQ3DURFKLDO�.LUFKHLQ7]HVWHUIOHWK�JHQDQQWWRGHPH
%RUVWHOGH³�6LHOLHJWDXIHLQHU:XUWQHEHQGHPHKHPDOLJHQELVFK|IOLFKHQ=HKQWKRI�GHPKHXWLJHQ
:HKUWVFKHQ+RI�LP1RUGHQ�0LWDXIGHU:XUWZXUGHDXFKGHUDOWH)ULHGKRIDQJHOHJW�


%DXJHVFKLFKWH� 
9RQGHPNXU]YRU����HQWVWDQGHQHQHLQVFKLIILJHQVSlWJRWLVFKHQ%DXPLWGHPXQJHZ|KQOLFKHQI�QIHFNLJHQ
&KRUDEVFKOX�LP2VWHQVLQGQXUQRFK5HVWHGHV0DXHUZHUNVHUKDOWHQ�GDVDQGHQJUR�IRUPDWLJHQ6WHLQHQ
]XHUNHQQHQLVW�:HVWVHLWHDX�HQ�2VWVHLWHLQQHQ�7HLOHGHU6�GZDQG��'LHNOHLQIRUPDWLJHQ6WHLQHGHV
0DXHUZHUNVXQGGLH6W�W]SIHLOHUGHU6�GZDQGVWDPPHQYRQHLQHUJU�QGOLFKHQ5HQRYLHUXQJLQGHQ-DKUHQ
��������ZlKUHQGGDV0DXHUZHUNGHU1RUGZDQG����UHVWORVHUQHXHUWZHUGHQPXVVWH�
'HU��PKRKHK|O]HUQH*ORFNHQWXUPZXUGH����PLW�P$EVWDQGYRUGHP:HVWJLHEHOHUULFKWHW�GHUPLW
VHLQHQVFK|QHQ6SLW]ERJHQEOHQGHQXUVSU�QJOLFK6FKDXIURQWZDU�'DV*HOlXWEHVWHKWDXV]ZHL*ORFNHQ�
'LH����LQ+DPEXUJJHJRVVHQHNOHLQH*ORFNHWUlJWGLH,QVFKULIWÄ,FKUXIHGLH/HEHQGLJHQ]XU%X�HXQG
GLH7RWHQ]XU5XKHÄ�$OV(UVDW]I�UGLHLP��:HOWNULHJHLQJHVFKPRO]HQH�HEHQIDOOVLQ+DPEXUJJHIHUWLJWH
JUR�H*ORFNHYRQ����ZXUGH����LQ+HLGHOEHUJHLQHQHXH*ORFNHJHJRVVHQ�'LHNOHLQH6FKODJJORFNHGHU
7XUPXKUXQWHUGHPI�U.LUFKHQLP$OWHQ/DQGW\SLVFKHQ'DFKHUNHUDP7XUPKHOPHQWVWDQGXP�����6LH
KDWHLQHVWHLOH=XFNHUKXWIRUPXQGJHK|UW]XGHQlOWHVWHQ6W�FNHQDQ.LUFKHQDXVVWDWWXQJHQLP$OWHQ/DQG�


$XVVWDWWXQJ� 
'DV%HVRQGHUHGHU.LUFKHEHVWHKWZLHEHLGHQPHLVWHQ.LUFKHQGHV$OWHQ/DQGHVZHQLJHULQ,KUHP
VFKOLFKWHQbX�HUHQDOVLQGHU*HVFKORVVHQKHLWGHUUHLFKHQ(LQULFKWXQJ�,KU$XVVHKHQ�ZLHHVVLFKKHXWH
GHP%HVXFKHUGDUVWHOOW�JHZDQQVLHLPZHVHQWOLFKHQEHLGHU5HQRYLHUXQJYRQ��������%HLGHU
5HQRYLHUXQJYRQ�������JDOWHV�GLHVH*HVFKORVVHQKHLW]XEHZDKUHQ�(LQJUHLIHQGHUH9HUlQGHUXQJHQ
ZXUGHQGDKHUQXUPLWHLQHUEHKXWVDPHQ9HUEUHLWHUXQJGHU6LW]P|JOLFKNHLWHQLP*HVW�KOYRUJHQRPPHQ�
$X�HUGHPHUKLHOWGHU+DXSWHLQJDQJHLQHQNOHLQHQ:LQGIDQJLP6WLOHQWVSUHFKHQGHUWUDGLWLRQHOOHU
)DFKZHUNYRUEDXWHQ�1DFK6lXEHUXQJHUKDOWHQEOLHEDXFKGLH%HPDOXQJYRQ��������GLHLPZHVHQWOLFKHQ
YRQGHP+DPEXUJHU0DOHU)ULHGULFK1LNRODXV6FKQLEEHVWDPPW�1XUGLH%HPDOXQJGHVVHLQHU]HLWRIIHQEDU
QLFKWQHXJHIDVVWHQ*HVW�KOVXQGGHV]XJHK|ULJHQ:DQGSDQHHOVZDU����YRQGHP+DPEXUJHU0DOHU
+DQV)|UVWHUXPJHVWDOWHWZRUGHQ�


'HFkH� 
'DVK|O]HUQH7RQQHQJHZ|OEHZXUGH�������QHXHLQJH]RJHQ�8QWHUGHUILJ�UOLFKHQ'DUVWHOOXQJLVWGDV
]XJHK|ULJH%LEHO]LWDWDQJHJHEHQ�0DWWK���� Ä6HOLJVLQG�GLHGDKXQJHUWXQGG�UVWHWQDFKGHU
*HUHFKWLJNHLW�GHQQVLHVROOHQVDWWZHUGHQ�³


(PSorHQ XQG 2rJHO� 
'LHKLHUDOV3ULHFKHQEH]HLFKQHWHQ6HLWHQHPSRUHQZXUGHQHEHQIDOOV�������HLQJHEDXW�GDVVHOEHJLOWI�U
GLH:HVWHPSRUHQ�YRQGHQHQGLHXQWHUHPLWGHQ3URSKHWHQELOGHUQRIIHQEDUXQWHU9HUZHQGXQJlOWHUHU7HLOH
YRQ����HQWVWDQG�'LH2UJHODXIGHUGDU�EHUOLHJHQGHQ(PSRUHLVWLQPHKUHUHQ$EVFKQLWWHQJHEDXW�
�bOWHVWH7HLOH$QIDQJ���-K��8PEDXWHQ�������GXUFK*RWWIULHG)ULWVFKH�$OWRQD�2WWHQVHQ�����GXUFK$US
6FKQLWJHU�GDPDOVQRFK6WDGH�VSlWHU+DPEXUJ��������GXUFK-RKDQQ3DXO*H\FNH�+DPEXUJ��������
GXUFK3KLOLSS)XUWZlQJOHU��(O]H��


*HVW�KO� 
'LHlOWHVWH-DKUHV]DKOEHLGHP)DPLOLHQQDPHQ'HKPHOV�GHQGHU]HLWLJHQ%HVLW]HUQGHV:HKUWVFKHQ+RIHV�
LVW�����GLHM�QJVWH�����'LH6FKQLW]HUHLHQWVSULFKWGHUDQ$OWOlQGHU7UXKHQMHQHU=HLW�


.rX]LIL[ DP $OWDr� 
(LFKHQKRO]PLWDOWHU)DVVXQJ�XP�����


.rHX]LJXQJVJrXSSH �EHr GHP $OWDr� 
(LFKHQKRO]PLWQHXHU)DVVXQJXP�����









.roQOHXFKWHr� 
�0HVVLQJ��*HOEJX�������YHUJOHLFKH,QVFKULIW������UHVWDXULHUW�
 
(SLWDSKH� 
GHU%RUVWHOHU3DVWRUHQ0DJLVWHU-RK�&RQUDG5HEHQ�LP$PW��������XP�����XQG$PHOLQJ
.|QFNH�LP$PW���������XP�����PLW/XWKHUELOG�VLHKHDXFK*UDESODWWHPLW,QVFKULIWYRUGHP
$OWDU��
 
+HrPHQHQSLODVWHr� 
%HILQGHWVLFK�EHUGHP+DXSWHLQJDQJ�(VZXUGH����GRUWDQJHEUDFKW�'LHGUHL6DQGVWHLQSIRVWHQ�
XUVSU�QJOLFKZRKO%DXSODVWLN�VROOHQQ|UGOLFKGHU.LUFKHEHLP*UDEHQJHIXQGHQZRUGHQVHLQ�$XI
HLQHPYLHUWHQ]�=�QLFKWDXIILQGEDUHQ6W�FNGDWLHUW�����
 
 



.DQ]HODOWDr LQ GHr %orVWHOHr .LrFKH 
$OV���������GLH%RUVWHOHU.LUFKH
JUXQGOHJHQGUHQRYLHUWZLUG�HUKlOWVLH
HLQHQQHXHQ$OWDU�3DXO6SDQJHQEHUJ�
7LVFKOHUPHLVWHUDXV%RUVWHO�IHUWLJWGHQ
.DQ]HODOWDUDQ�.DQ]HODOWDU�GDVKHL�W�
GDVVGLH.DQ]HOLQGHQ$OWDULQWHJULHUW
LVW�GLHVLVWHLQHEHVRQGHUH
SURWHVWDQWLVFKH$OWDUIRUPDXVGHP
�������-DKUKXQGHUW�9RUGHU
5HQRYLHUXQJEHIDQGVLFKGLH
HLJHQWOLFKH.DQ]HODQGHU6�GVHLWHGHU
.LUFKH�GRUW�ZR�������HLQH
6HLWHQHPSRUHHLQJHEDXWZXUGH�'HU
XUVSU�QJOLFKH$OWDUVWDQGDQGHUVHOEHQ
6WHOOHZLHGHUMHW]LJH�)�UGHQQHXHQ
.DQ]HODOWDUZXUGHGDVPLWWOHUH)HQVWHU
LP&KRUUDXP]XJHPDXHUW�


'LHIU�KHQ&KULVWHQKDWWHQDOV$OWDU
HLQHQHLQIDFKHQ�PLWZHL�HP/HLQHQ
EHGHFNWHQ7LVFK�6SlWHUZXUGHQ%LOGHU
XQG5HOLHIVKLQWHUGHP$OWDU
DQJHEUDFKW�,QGHU*RWLNEHNDPGHU
$OWDUWLVFKGDQQHLQHQ$OWDUDXIVDW]
�5HWDEHO��'DUDXVHQWZLFNHOWHQVLFKGLH
)O�JHODOWlUH��'XUFKgIIQHQXQG
6FKOLH�HQGHU)O�JHON|QQHQ
ZHFKVHOQGH$OWDUELOGHU�SDVVHQG]XU
.LUFKHQMDKUHVV]HLWJH]HLJWZHUGHQ��,Q
GHU=HLWGHV%DURFNVZLUGGLH5�FNIURQW
GHV$OWDUVUHLFKJHVWDOWHW�PLW6lXOHQ�
%LOGHUQXQG6NXOSWXUHQ�$XVGLHVHU=HLW
HQWVWDPPW�ZLHPDQJXWHUNHQQHQ
NDQQ�XQVHU$OWDULQGHU6W�
1LNRODLNLUFKH�'LH$XVJHVWDOWXQJGHU
.DQ]HO]HLJWVFKRQVSlWEDURFNHE]Z�
5RNRNR�(OHPHQWH�hEOLFKZDU
VHLQHU]HLW�GDV+RO]VR]XEHPDOHQ�
GDVVGHU$OWDUZLHDXV0DUPRUJHIHUWLJW
DQPXWHW�



0DGoQQD DXI GHr 0oQGVLFKHO 
:DVPDFKWHLQH0DGRQQDLQHLQHUSURWHVWDQWLVFKHQ
.LUFKH"
'HUHLQRGHUDQGHUHZLUGVLFKZRKOVFKRQHLQPDO
JHIUDJWKDEHQ�ZDUXPLQXQVHUHU.LUFKHHLQH0DGRQQD
KlQJW�0DGRQQDKHL�WÄPHLQH'DPH³XQGVWHKWI�U
0DULD�GLH0XWWHUYRQ-HVXV�8QGEHNDQQWHUPD�HQ
VSLHOWGLH0DULHQYHUHKUXQJLQXQVHUHU.LUFKHNDXP
HLQH5ROOH�,QGHUU|PLVFK�NDWKROLVFKHQ.LUFKHHUIlKUW
GLH0XWWHU-HVXHLQHJUR�H%HGHXWXQJ�/XWKHU
KLQJHJHQZDQGWHVLFKHQWVFKLHGHQJHJHQGLH
NDWKROLVFKH0DULHQYHUHKUXQJ�:RKOVDK/XWKHU0DULD
DOV%HLVSLHOPHQVFKOLFKHU'HPXWXQG5HLQKHLWXQGDOV
9RUELOGGHV*ODXEHQVDQ�
'LH$QWZRUWKLHU]XLVWJDQ]VLPSHO�8QVHUHÄ0DGRQQD
DXIGHU0RQGVLFKHO³�GLHDQGHU1RUGZDQGQDKHGHV
$OWDUVKlQJW�VWDPPWDXVGHP(QGHGHV���
-DKUKXQGHUWV�0DQYHUPXWHW�GDVVVLH]ZLVFKHQ����
XQG����JHVFKDIIHQZXUGH�'HU%HJLQQGHU
5HIRUPDWLRQDEHUZLUGDXIGDV-DKU����GDWLHUW�
1DFKGHUhEHUOLHIHUXQJVROO/XWKHUDP7DJYRU
$OOHUKHLOLJHQ����������7KHVHQ]X$EODVVXQG%X�H
DQGLH7�UGHU6FKORVVNLUFKH]X:LWWHQEHUJ
JHVFKODJHQKDEHQ�$XVO|VHUKLHUI�UZDUGHUGDPDOV
�EOLFKH$EODVVKDQGHO�*HJHQHLQH*HOG]DKOXQJZXUGH
GHP*OlXELJHQGLH(UO|VXQJYRQVHLQHQ6�QGHQ
YHUVSURFKHQ�/XWKHUKLHOWGHPHQWJHJHQ�GDVVGLHVQXU
DOOHLQGXUFK-HVXV&KULVWXVXQGGHVVHQ7RGDP.UHX]
JHVFKHKHQNDQQ�����HUUHLFKWGLH5HIRUPDWLRQ
HQGJ�OWLJGLH%RUVWHOHU.LUFKHQJHPHLQGH�'HUHUVWH
OXWKHULVFKH3DVWRUZLUGEHVWHOOW�
8QVHUHÄ0DGRQQDDXIGHU0RQGVLFKHO³HQWVWDPPW
VRPLWGHUU|PLVFK�NDWKROLVFKHQ=HLW�'LHÄ0DGRQQDDXI
GHU0RQGVLFKHO³�GLHDXV(LFKHQKRO]JHIHUWLJWZXUGH�
]HLJW0DULDPLW-HVXVLP$UPDXIHLQHUQDFKXQWHQ
]HLJHQGHQ0RQGVLFKHOVWHKHQG�%HLGH�0DULDZLHDXFK
-HVXV�ZLUNHQHUQVWXQGVFKDXHQXQVQLFKWDQ�-HVXV
KDWGLH+DQG]XP6HJHQV]HLFKHQHUKREHQ�
'LHVH'DUVWHOOXQJ0DULDVPLW-HVXVKDWYRP���ELV
���-DKUKXQGHUWHLQHZHLWH9HUEUHLWXQJHUIDKUHQ�8QG
ZLHLPPHUJDEHVLP/DXIHGHU=HLWXQWHUVFKLHGOLFKH
'DUVWHOOXQJVIRUPHQXQG�LQWHUSUHWDWLRQHQ�
8UVSU�QJOLFKVWDQGGLH0DGRQQDDXIHLQHP9ROOPRQG�
'HU0RQGNRQQWHDOVHLQH$UW7KURQJHGHXWHWZHUGHQ�
GHUGHQ8QLYHUVDOLWlWVDQVSUXFK0DULHQVYHUGHXWOLFKW�
0DULDDOVÄ.|QLJLQGHV+LPPHOV³�,QGLHVHP)DOOZXUGH
0DULDPLW.URQHXQG=HSWHUGDUJHVWHOOW�$XFKGLH
%RUVWHOHU0DULDLVWPLWHLQHU.URQHJHVFKP�FNW�6SlWHU
GDQQVWDQG0DULDDXIHLQHUQDFKREHQRGHUXQWHQ
JHULFKWHWHQ0RQGVLFKHO�'LH0RQGVLFKHONRQQWHDOV
9HUJlQJOLFKNHLWGHU:HOWLQWHUSUHWLHUWZHUGHQ�=XU=HLW
GHU%HGURKXQJGXUFKGLH7�UNHQLP���XQG���
-DKUKXQGHUWZXUGHGLH6NXOSWXUZLHIROJWHUNOlUW�0DULD
V\PEROLVLHUWH.LUFKHXQG$EHQGODQG�GLH�EHUGLH
2VPDQHQ�0RQGVLFKHO�E]Z��EHUGHQ,VODPJHVLHJW
KDEHQ�

























$OWOlQGHr +oFK]HLWVEDQk 
'HQVFK|QVWHQ7DJLP/HEHQLP$OWHQ/DQGYHUEULQJHQ�
:LUKDEHQDOOHV�ZDV6LHI�UGHQHLQHQEHVRQGHUHQ7DJ
EUDXFKHQ�]�%�HLQZXQGHUVFK|QHV7UDX]LPPHULP5DWKDXV-RUN�
GLYHUVH2EVWK|IHXQG5HVWDXUDQWV�GLH5lXPOLFKNHLWHQI�UGLH
)HVWLYLWlWHQELHWHQXQGYLHOHWUDXPKDIWH.LUFKHQ�
:HUVLFKHLQ'HQNPDOI�UGLHVHQEHVRQGHUHQ7DJVHW]HQZLOO�
GHUNDQQVLFKDXFKHLQH+RFK]HLWVEDQNNDXIHQ�,QGLHVHZHUGHQ
GDQQGLH1DPHQXQGGDV+RFK]HLWVGDWXPHLQJHDUEHLWHW�'LHVH
ZHL�H%DQNZLUGGDQQDXIJHVWHOOWXQGYRQYLHOHQ%UDXWSDDUHQ
LPPHUZLHGHUDP+RFK]HLWVWDJEHVXFKW�











                                 �. 5DWKDXV Jork 





















  �. 6W 0DWWKLDV .LrFKH Jork 



'DV.LUFKVSLHO-RUN�GHU1DPHNRPPWZDKUVFKHLQOLFKYRQ0DMRUFD�GHU=HKQWKRI�ZXUGH]XPHUVWHQPDOLP
-DKUH����LQHLQHU8UNXQGHGHV9HUGHQHU%LVFKRIV,VRYRQ%UHPHQHUZlKQW�'LH3DURFKLH-RUNJHK|UWH
]XP$UFKLGLDNRQDW+ROOHQVWHGW�GDVGHP$QGUHDVVWLIWLQ9HUGHQXQWHUVWDQG�����ZLUNWHDOVHUVWHU
OXWKHULVFKHU3IDUUHU/�GHU0|KULQJLQ-RUN�����ZXUGH)UDQ]LVFXV0RHOOHU]XPHUVWHQVFKZHGLVFKHQ
3URSVWLP$OWHQ/DQGHUQDQQW�%LV����EOLHE-RUN6LW]GHV6XSHULQWHQGHQWHQI�UGDV$OWH/DQG�


'LHDXIHLQHU:XUWHUEDXWH%DFNVWHLQNLUFKHZXUGHLP/DXIHGHU-DKUKXQGHUWHPHKUIDFKXPJHEDXW�HUQHXHUW
RGHUHUJlQ]W�'DVMHW]LJH.LUFKHQVFKLIIZXUGH����XQG����LQ]ZHL(WDSSHQHUQHXHUW�(VLVW��0HWHU
ODQJXQG��0HWHUEUHLW�
'HUHWZDVDEVHLWVVWHKHQGH���0HWHUKRKH*ORFNHQWXUPGDWLHUWDXVGHP-DKU�����6HLQH
+RO]NRQVWUXNWLRQXQGGHUVFKLHIHUJHGHFNWH'DFKKHOPZXUGHQ�������XPIDVVHQGVDQLHUW�


hEHUGHPZHLWUlXPLJHQ�ZHL�JHVWULFKHQHQ,QQHQUDXPZ|OEWVLFKHLQHEODXH+RO]WRQQHQGHFNHPLW
]DKOUHLFKHQJROGHQHQ%OHFKVWHUQHQ�0LWGHQJUDXHQ6W�W]EDONHQHULQQHUWVLHDQHLQXPJHGUHKWHV
�.LUFKHQ��6FKLII�


'DVHEHQIDOOVEODXJHVWULFKHQHEDURFNH.DVWHQJHVW�KODXVGHP�������-DKUKXQGHUWLVW]XP*DQJKLQPLW
7�UHQPLWHLQJHDUEHLWHWHQ*O�FNV]HLFKHQYHUVFKORVVHQ�,QGHU7�UUHFKWVQHEHQGHP.DQ]HODXIJDQJILQGHW
VLFKEHLVSLHOVZHLVHHLQKHLGQLVFKHV+LUVFKRUQDPHQWDXVGHP*ULPPLUOLHGGHU(GGD�6DJH�,QGLHUHLFK
YHU]LHUWHQ6WXKOZDQJHQVLQGGLH1DPHQGHUIU�KHUHQ6WHOOHQLQKDEHUHLQJHVFKQLW]W�,6WHRGHU6WHGH �
6WHOOHE]Z�6LW]SODW]��9LHOHGHU1DPHQILQGHWPDQQRFKKHXWHLQ-RUN�
'LH%lQNHLP$OWDUUDXPZHLVHQHLQH%HVRQGHUKHLWDXI�KLHUODVVHQVLFKGLH6LW]IOlFKHQZHJNODSSHQXQG
JHJHQ�EHUOLHJHQGHDEVHQNHQ�VRGD�*RWWHVGLHQVWEHVXFKHUZlKUHQGGHU3UHGLJW]XU.DQ]HOVHKHQ
N|QQHQ�'LHVHU0HFKDQLVPXVZXUGHEHLGHQ5HQRYLHUXQJV�DUEHLWHQ����EHZX�WEHLEHKDOWHQ�
*HOHJHQWOLFKZLUGGDYRQDXFK*HEUDXFKJHPDFKW�'LHPHKUDOV���IDUEOLFKDXIGDV*HVW�KODEJHVWLPPWHQ
6LW]NLVVHQZHUGHQVHLW�EHU��-DKUHQDXI,QLWLDWLYHGHV+DQGDUEHLWVNUHLVHVDQJHIHUWLJW�
'HUVSlWEDURFNHDFKW0HWHUKRKH$OWDUYRQ-RKDQQ5LQFN]HLJW$EHQGPDKO�.UHX]LJXQJ�*UDEOHJXQJXQG
$XIHUVWHKXQJXQG3ODVWLNHQGHUYLHU(YDQJHOLVWHQ�XQWHQ0DWWKlXVXQG0DUNXV�REHQ/XNDVXQG-RKDQQHV�
(UZXUGH����YRQGHU+DPEXUJHU.DXIPDQQV�IDPLOLH&ODXVXQG$QQD6FKXEDFN�DXV-RUNVWDPPHQG�DXV
'DQNEDUNHLWI�ULKUZRKOKDEHQGHV/HEHQJHVWLIWHW�
,KUZXUGHGDI�UHLQ(KUHQSODW]LQGHU.LUFKHHLQJHUlXPW�GHUYRUGHUHUHFKWH�UHLFKJHVFKQLW]WH6WXKO�0LWGHU
)DPLOLHZXUGHDX�HUGHPHLQ9HUWUDJDEJHVFKORVVHQ�QDFKGHPVLHLP0LWWHOJDQJYRUGHP$OWDUEHJUDEHQ
ZHUGHQVROOWH�'DV*UDEVROOWHELVLQDOOH(ZLJNHLWQLFKWZLHGHUJH|IIQHWZHUGHQ�'LHVOLH�VLFKEHLGHU
6DQLHUXQJGHU+HL]XQJDEHUOHLGHUQLFKWYHUPHLGHQ�ZREHLPDQIHVWVWHOOWH�GD�XQWHUGHPJHVDPWHQ
.LUFKHQJHVW�KO*UDENDPPHUQHLQJHULFKWHWZDUHQ�'HVKDOEZXUGHQGLHEHLHLQHUIU�KHUHQ5HQRYLHUXQJ
HQWIHUQWHQ*UDESODWWHQZLHGHULP0LWWHOJDQJYHUOHJW�


+LQWHUGHP6FKXEDFN
VFKHQ6WXKOEHILQGHWVLFKGHU-XUDWHQVWXKO�LQGHPGHU.LUFKHQYRUVWDQGVD��'DUDQ
VFKOLH�VLFKGHUIU�KHUH3UHGLJHU�RGHU%HLFKWVWXKODQ�GHUKHXWHDOV6DNULVWHLGLHQW�$XIGHUDQGHUHQ6HLWH
GHV$OWDUVEHILQGHWVLFKGHU3UHGLJHUIUDXHQVWXKO�'LH)UDXYRQ3DVWRU%ULQNPDQQ�GLHYRQVFKZlFKOLFKHU
*HVXQGKHLWZDUXQGGLHVHQ6WXKOQLFKWQXW]HQNRQQWH�OLH�VLFK����GLHVRJ�.DONNDPPHUQHEHQGHU
%UDXWW�U�LQGHU.DONI�U'HVLQIL]LHUXQJHQJHODJHUWZXUGH�DXVEDXHQ�'DEHLZXUGHGDVNOHLQH)HQVWHU
GXUFKJHEURFKHQ�6LHYHUPLHWHWHGDQQGHQ3UHGLJHUIUDXHQVWXKOVRQQWDJVVRODQJH�ELVVLHGLH%DXNRVWHQI�U
GHQQHXHQ3ODW]ZLHGHUKHUDXVKDWWH�
'LH(PSRUH�EHUGHU%UDXWW�U�GLHÃYRQ+DDUHQ
VFKH3ULHFKH
�ZXUGHYRQ0DWWKlXVYRQ+DDUHQ�HLQHP
+DXSWPDQQDXV7ZLHOHQIOHWK�HUULFKWHW�(UZXUGHYRPVFKZHGLVFKHQ*HQHUDOYRQ.|QLJVPDUNZlKUHQGGHV
��MlKULJHQ.ULHJHV]XP*UlIHQLP$OWHQ/DQGHUQDQQWXQGHUEDXWHGHQ�*UlIHQKRI��GDVKHXWLJH5DWKDXV
YRQ-RUN�'DV:DSSHQVHLQHU)DPLOLH�GDVGUHL'HQJHOHLVHQ]XP6FKOHLIHQYRQ6HQVHQ]HLJW�LVWDQGHU
%U�VWXQJ]XVHKHQ�
'LH)DPLOLHYRQ+DDUHQVWLIWHWH����DXFKGLHPLWUHLFKHU%LOGKDXHUDUEHLWYHU]LHUWH.DQ]HOXQGGHQ
.DQ]HOGHFNHO�$QVHLQHP5DQGLVW]XOHVHQ��7KXH'D�:HUFN(LQHV(YDQJHOLVFKHQ3UHGLJHUV5LFKWH'HLQ
$PSW5HGOLFK$X����7LP������(LQ-DKUVSlWHU������ZXUGHQGLH.DQ]HOW�UXQGGHU$XIJDQJEHPDOW�'DV
VFKOLFKWH7DXIEHFNHQDXVJHKDXHQHP6WHLQLVWYRQ�����'LH7DXIVFKDOHXQGGHU'HFNHODXV0HVVLQJVLQG
QHXHUHQ'DWXPV�
9RQGHUHKHPDOLJHQ$US�6FKQLWJHU�2UJHOVLQGQXUQRFKGHUXQWHU'HQNPDOVFKXW]VWHKHQGH3URVSHNWYRQ
����VRZLHGUHL5HJLVWHUYRUKDQGHQ�'LHYROOVWlQGLJHUKDOWHQHQ3URVSHNWSIHLIHQZXUGHQ����EHLP1HXEDX
HLQHUQDFKDOWHQ9RUELOGHUQNRQ]LSLHUWHQPHFKDQLVFKHQ6FKOHLIODGHQRUJHOGXUFK$OIUHG)�KUHU
�:LOKHOPVKDYHQ�ZLHGHU]XP.OLQJHQJHEUDFKW�6LHKDW��5HJLVWHUXQG]ZHL=LPEHOVWHUQH�





'LH��%LOGHUDQGHU2UJHOHPSRUHVWDPPHQHEHQIDOOVDXVGHP-DKU�����'LHREHUH5HLKH]HLJW6]HQHQ
DXVGHP$OWHQ7HVWDPHQW�GLHXQWHUHGLH(UVFKDIIXQJGHV0HQVFKHQ�GHQ6�QGHQIDOOVRZLHGLH9HUWUHLEXQJ
DXVGHP3DUDGLHV�'DQQIROJHQ%LOGHUDXVGHP/HEHQ-HVXXQGGLH3ILQJVWV]HQH�)�UGLH0HKU]DKOGHU
%LOGHUGLHQWHQGLH]ZLVFKHQ����XQG����HQWVWDQGHQHQ%LEHOLOOXVWUDWLRQHQGHV.XSIHUVWHFKHUV0DWWKlXV
0HULDQG�b������������DOV9RUELOG�
'LHYLHU3DVWRUHQELOGHUDQGHQ:lQGHQ]HLJHQUHFKWVQHEHQGHU.DQ]HO)UDQFLVFXV)H[HUXV�LQ-RUN
�����������GHUGHQ1HXEDXGHU.LUFKH����EHJDQQ�,P&KRUUDXP&OHPHQV'LHFPDQQ�LQ-RUN
�����������GHUGHQ.LUFKEDX����YROOHQGHWH�6HLQ1DFKIROJHU-RKDQQ6DPXHO%�WWQHU�LQ-RUN
����������KlQJWDQGHU1RUGZDQGGHU.LUFKH�9RQLKP]LWLHUWGLH&KURQLNGHQ6DW]��$XFKVROOHQGLH
HUQVWOLFKEHVWUDIWZHUGHQ�GLHVLFKZlKUHQGGHV*RWWHVGLHQVWHVEHL*HWULQNRGHU3IHLIH7DEDNILQGHQ
ODVVHQ�����1HEHQLKPGHUOHW]WH6XSHULQWHQGHQWGHV$OWHQ/DQGHV�)UDQ]%HUQKDUG)RFNHQ�JHVWRUEHQLP
)HEUXDU�����'DV3RUWUlWLVWHLQ:HUNGHV-RUNHU0DOHUV5LFKDUG(JJHUV������������'DVNOHLQH
*HPlOGHOLQNVQHEHQGHU.DQ]HO]HLJWGHQ+DPEXUJHU.DXIPDQQ-RKDQQ6FKXEDFN�GHUXP����HLQ
$UPHQOHJDWI�UGLH*HPHLQGH-RUNVWLIWHWH�
'DV7ULSW\FKRQDQGHUJHJHQ�EHUOLHJHQGHQ6�GZDQGLVWHEHQIDOOVHLQ:HUNYRQ5LFKDUG(JJHUV�(VVWHOOW
GLH��*HERWH�GLH.UHX]LJXQJXQGGLH6WXUPVWLOOXQJGDU�'HU.�QVWOHUHUI�OOWHPLWGHU$QIHUWLJXQJGHUGUHL
*HPlOGHHLQ*HO�EGH�GDVHUQDFKHLQHPVFKZHUHQ8QIDOO�GHULKQDQGHQ5ROOVWXKOIHVVHOWH�DEJHOHJW
KDWWH�
'HQ.URQOHXFKWHULP0LWWHOJDQJDXVGHP-DKU����EHNDPGLH.LUFKHQJHPHLQGH����YRQGHU)DPLOLH
6FKOLHFNHUDXV2VWHUMRUNJHVFKHQNW�(ULVWGHUOHW]WHYRQHKHPDOVGUHL/HXFKWHUQ�GLHEHLGHQDQGHUHQ
ZXUGHQLP,,�:HOWNULHJDOV0HWDOOVSHQGHHQWIHUQW�(UWUlJWGLH,QVFKULIW��:LUKDEHQHLQIHVWHVSURSKHWLVFKHV
:RUWXQGLKUWXWZRKO�GD�LKUGDUDXIDFKWHW�DOVHLQ/LFKW�GDVGDVFKHLQHWLQHLQHQGXQNHOQ2UWELVGHU7DJ
DQEUHFKHXQGGHU0RUJHQVWHUQDXIJHKHLQHXUHQ+HU]HQ���3HWUXV���
'LH.URQHQDXI]ZHLGHU3DVWRUHQELOGHUXQGGHQUHLFKJHVFKQLW]WHQ6W�KOHQVLQGNHLQH=HLFKHQYRQ$GHO�
VRQGHUQZHLVHQDXIGLH2IIHQEDUXQJGHV-RKDQQHV����KLQ��6HLJHWUHXELVLQGHQ7RG�VRZLOOLFKGLUGLH
.URQHGHV/HEHQVJHEHQ��6LHVLQGHLQW\SLVFKSURWHVWDQWLVFKHU.LUFKHQVFKPXFNGHU%DURFN]HLW�


1DPHQVJHEXQJ 
6W�0DWWKLDV�DOV1DFKIROJHUGHV-XGDV]XP$SRVWHOJHZlKOW��$SRVWHOJHVFKLFKWH���������6HLQH*HEHLQH
ZXUGHQLQ7ULHUEHLJHVHW]W�QDFKGHPVLHYRUKHULQ5RPDXIEHZDKUWZXUGHQ�6HLW����:DOOIDKUWHQ]X
VHLQHP*UDEDXVGHP5KHLQ�0DLQ�5DXP�'HU���)HEUXDULVWGHU�0DWWKLDV�7DJ��LQ6FKDOWMDKUHQDP
���)HEUXDU��'HU7DJVHLQHU:DKO]XP$SRVWHOZLUGDP6RQQWDJQDFK+LPPHOIDKUWJHIHLHUW�'HU*UXQGI�U
GLH1DPHQVZDKOGHU-RUNHU.LUFKHLVWQLFKWEHNDQQW�N|QQWHDEHULQHLQHPGHUREHQJHQDQQWHQ3XQNWH
OLHJHQ�EHLVSLHOVZHLVHGHU:HLKHGHV*UXQGVWHLQHVRGHUGHU.LUFKHVHOEVWDQHLQHP0DWWKLDV�7DJ�(VJLEW
QRFKNHLQ6WDQGELOGYRQ6W�0DWWKLDVLQGHU.LUFKH�





























�. 0XVHXP $OWHV /DQG 















6FKZDU]H
)HVWWUDFKWXP����

)HVWWUDFKWHLQHU
YHUKHLUDWHWHQ)UDXXP����














































