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ͣEćĐŚƐƚĞŶ�^ŽŶŶƚĂŐ�ĨĞŝĞƌƚ�ĚŝĞ�<ŝƌĐŚĞ�ĚĂƐ��ƌŶƚĞĚĂŶŬĨĞƐƚ͕͞�ĞƌŬůćƌƚĞ�ZĞůŝŐŝŽŶƐůĞŚƌĞƌ�
>ƵƚǌĞ͘�ͣtŝƌ�ĚĂŶŬĞŶ�'ŽƩ�Ĩƺƌ�ĂůůĞƐ�'ĞƚƌĞŝĚĞ͕�KďƐƚ�ƵŶĚ�'ĞŵƺƐĞ͕�ĚĂƐ�ǁŝƌ�ĂƵĨ�ĚĞŵ�
&ĞůĚ�ŽĚĞƌ�ŝŵ�,ĂƵƐŐĂƌƚĞŶ�ĞƌŶƚĞŶ�ŬŽŶŶƚĞŶ͘͞ 
ͣ�ďĞƌ�ǁŝƌ�ŬĂƵĨĞŶ�ĂůůĞƐ�ŶƵƌ�ŝŵ�^ƵƉĞƌŵĂƌŬƚ͕͞�ŵĞůĚĞƚĞ�ƐŝĐŚ�ĚĞƌ�ŬůĞŝŶĞ��ƌŶƵůĨ͘�ͣtŝƌ�
ŚĂďĞŶ�ŬĞŝŶĞŶ�ĞŝŐĞŶĞŶ�'ĂƌƚĞŶ͕�ƵŶĚ�ŝŵŵĞƌ�ƚĞƵƌĞƌ�ǁŝƌĚ�ĞƐ�ĂƵĐŚ͕�ƐĂŐƚ�DĂŵĂ͘͞ 
>ĞŚƌĞƌ�>ƵƚǌĞ�ƺďĞƌůĞŐƚĞ�ĂŶŐĞƐƚƌĞŶŐƚ͕�ĂďĞƌ�ĚĂŶŶ� ůćĐŚĞůƚĞ�Ğƌ͕� ͣ�Ɛ�ǁĂƌ�ĞŝŶŵĂů͕͞� ƐŽ�
ďĞŐĂŶŶ�Ğƌ�ǌƵ�ĞƌǌćŚůĞŶ͕�ͣŝŶ�ĞŝŶĞŵ�ĨƌĞŵĚĞŶ�ĨĞƌŶĞŶ�>ĂŶĚ�ĞŝŶĞ�ŐĂŶǌ�ŬůĞŝŶĞ�ŐŝŌŐƌƺŶĞ�
KƌĂŶŐĞ͘��ŝĞ�ŚĂƩĞ�ƐŝĐŚ�ŝŵ�KƌĂŶŐĞŶďĂƵŵ�ĚĞŶ�ƐĐŚƂŶƐƚĞŶ�^ŽŶŶĞŶƉůĂƚǌ�ĂƵƐŐĞƐƵĐŚƚ͕�
ĚĞŶ�ĞƐ�ŐĂď͘��Ă�ŚŝŶŐ�ƐŝĞ�ŶƵŶ�ƐĞŚƌ�ůĂŶŐĞ�ƵŶĚ�ůŝĞƘ�ƐŝĐŚ�ǀŽŶ�ĚĞŶ�^ŽŶŶĞŶƐƚƌĂŚůĞŶ�ďĞͲ
ƐĐŚĞŝŶĞŶ͘�hŶĚ�ƐŝĞ�ĨƌĞƵƚĞ�ƐŝĐŚ�ĂŶ�ĚĞƌ�ďƵŶƚĞŶ�tĞůƚ͕�ĚĞŵ�ďůĂƵĞŶ�,ŝŵŵĞů͕�ĚĞŶ�sƂͲ
ŐĞůŶ�ƵŶĚ�^ĐŚŵĞƩĞƌůŝŶŐĞŶ͘�sŽƌ�ůĂƵƚĞƌ�&ƌĞƵĚĞ�ǁƵƌĚĞ�ƐŝĞ�ŝŵŵĞƌ�ĚŝĐŬĞƌ�ƵŶĚ�ĚŝĐŬĞƌ͕�
ƵŶĚ�ĂƵĐŚ�ŝŚƌĞ�&ĂƌďĞ�ǁĞĐŚƐĞůƚĞ�ǀŽŶ�'ƌƺŶ�ďŝƐ�'ĞůďůŝĐŚ�ƵŶĚ�ĚĂŶŶ�ǌƵ�ĞŝŶĞŵ�ůĞŝĐŚƚĞŶ�
ZŽƚ͘�^ĐŚůŝĞƘůŝĐŚ�ǁĂƌ�ƐŝĞ�ĚŝĞ�ĚŝĐŬƐƚĞ�KƌĂŶŐĞ�ŝŵ��ĂƵŵ͘��ďĞƌ�ůĂŶŐĞ�ďĞǀŽƌ�ƐŝĞ�ƌŝĐŚƟŐ�
ƌĞŝĨ�ǁƵƌĚĞ͕�ƉŇƺĐŬƚĞ�ŵĂŶ�ƐŝĞ�Ăď�ƵŶĚ�ƐŝĞ�ŬĂŵ�ǌƵ�ĚĞŶ�DĞŶƐĐŚĞŶ͘ 
�Ğƌ� ĞŝŶĞ� ǁĂƌĨ� ƐŝĞ� ŝŶ� ĞŝŶĞŶ� <Žƌď͕� ĚĞƌ� ŶćĐŚƐƚĞ� ƐŽƌƟĞƌƚĞ� ƐŝĞ� ǌƵ� ĂŶĚĞƌĞŶ� ĚŝĐŬĞŶ�
KƌĂŶŐĞŶ͘� �ĂŶŶ� ǁƵƌĚĞ� ƐŝĞ� ŝŶ� ĞŝŶĞƌ� <ŝƐƚĞ� ŝŶ� ĞŝŶ� ^ĐŚŝī� ǀĞƌůĂĚĞŶ� ƵŶĚ� ŬĂŵ� ŶĂĐŚ�
�ĞƵƚƐĐŚůĂŶĚ͘�sŽŵ�,ĂĨĞŶ�ǁƵƌĚĞ�ƐŝĞ�ŝŶ�ĞŝŶĞŵ�>ĂƐƚǁĂŐĞŶ�ǌƵ�ƵŶƐĞƌĞŵ�^ƵƉĞƌŵĂƌŬƚ�
ŐĞĨĂŚƌĞŶ͕�ǁŝĞĚĞƌ�ĂƵƐŐĞƉĂĐŬƚ�ƵŶĚ�ǁĂƌƚĞƚ�ŶƵŶ�ĂƵĨ�ĞƵĐŚ͘͞ 
>ĞŚƌĞƌ�>ƵƚǌĞ�ůćĐŚĞůƚĞ��ƌŶƵůĨ�ǌƵ�ͣdũĂ͕͞�ƐĂŐƚĞ�Ğƌ͕�ͣƵŶĚ�ǁĞŶŶ�ĚĞŝŶĞ�DƵƩĞƌ�ĚŝĞ�ĚŝĐŬĞ�
KƌĂŶŐĞ� ŬĂƵŌ͕� ĚĂŶŶ� ďĞǌĂŚůƚ� ƐŝĞ� ĚŝĞ� �ĞƐŝƚǌĞƌ� ǀŽŵ� ^ƵƉĞƌŵĂƌŬƚ͕� ǀŽŵ� >ĂƐƚǁĂŐĞŶ͕�
ǀŽŵ�^ĐŚŝī�ƵŶĚ�ǀŽŶ�ĚĞƌ�KƌĂŶŐĞŶďĂƵŵƉůĂŶƚĂŐĞ͘�hŶĚ�ĂƵĐŚ�ĚŝĞ�ǀŝĞůĞŶ�sĞƌŬćƵĨĞƌ͕�
&ĂŚƌĞƌ�ƵŶĚ�WŇƺĐŬĞƌ͕�ĚŝĞ�ŵŝƚ�ŝŚƌ�ǌƵ�ƚƵŶ�ŚĂƩĞŶ͘�:Ă͕�ƐŝĞ�ŵƵƐƐ�ƐŽŐĂƌ�ĚŝĞ��ŚĞŵŝŬĂůŝĞŶ�
ďĞǌĂŚůĞŶ͕�ŵŝƚ�ĚĞŶĞŶ�ĚŝĞ�KƌĂŶŐĞ�ŐĞƐƉƌŝƚǌƚ�ǁƵƌĚĞ�ƵŶĚ�ĚŝĞ�ĚĞŝŶĞ�DƵƩĞƌ�ŐĂƌ�ŶŝĐŚƚ�
ŚĂďĞŶ�ŵĂŐ͘��ďĞƌ�ĚŝĞ�ĚŝĐŬĞ�KƌĂŶŐĞ�ƐĞůďƐƚ͕�ĚŝĞ�ƐŽ�ƐĂŌŝŐ�ŝƐƚ�ƵŶĚ�ƐŽ�ŐƵƚ�ƐĐŚŵĞĐŬƚ͕�
ǁĞŶŶ� ŝŚƌ� ŚŝŶĞŝŶďĞŝƘƚ͕� ƵŶĚ� ĚĞƌ� ŐƌƺŶĞ�
�ǁĞŝŐ͕� ĂŶ� ĚĞŵ� ƐŝĞ� ŚŝŶŐ͕� ƵŶĚ� ĚŝĞ� ǀŝĞůĞŶ�
dĂŐĞ͕�ĚŝĞ�ƐŝĞ�ƌĞŝĨ�ǁĞƌĚĞŶ�ůŝĞƘĞŶ͕�ŵŝƚ�^ŽŶͲ
ŶĞŶƐƚƌĂŚůĞŶ͕� ďůĂƵĞŵ� ,ŝŵŵĞů͕� sƂŐĞůŶ�
ƵŶĚ� ^ĐŚŵĞƩĞƌůŝŶŐĞŶ͕� ĚŝĞ� ŐĞŚƂƌĞŶ� ŬĞŝͲ
ŶĞŵ�DĞŶƐĐŚĞŶ�ƵŶĚ�ĚŝĞ�ŬĂŶŶ�ŵĂŶ�ŶŝĐŚƚ�
ďĞǌĂŚůĞŶ͘�hŶĚ�ĚĂĨƺƌ͙͞ 
͙͙ͣ͘ĚĂŶŬĞŶ�ǁŝƌ�'ŽƩ�Ăŵ��ƌŶƚĞĚĂŶŬĨĞƐƚ͕͞�
ƵŶƚĞƌďƌĂĐŚ� �ƌŶƵůĨ� ƵŶĚ� ƐĂŚ� ĚĞŶ� >ĞŚƌĞƌ�
ƐƚƌĂŚůĞŶĚ�ĂŶ͘ 
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6DPVWDJ��������� +HLOLJH�6FKXW]HQJHO 
 ������8KU� 7UDXXQJ�GHU�%UDXWOHXWH� 
 %LQDELEXUJ� )ORULDQ�%UDQGOKXEHU�XQG�3HWUD�5LHGO 
 ������8KU� 9RUDEHQGPHVVH�]XP�(UQWHGDQNIHVW 
 7UHLGONRIHQ� �.DWKDULQD�+LO]�I����6FKZHVWHU�)ULHGD�+DEHQEHUJHU���0*��

(QNHONLQGHU�6D[HU�I����2SD�-RVHI�6FKZHLEHUHU� 

6RQQWDJ��������� (UQWHGDQNIHVW   0R 
 �����8KU� KO��0HVVH 
 %LQDELEXUJ� �)DP��(FNHU�I����+HUWKD�+XEHU���0*��

$QQHOLHVH�%UXQQHU�I����1DFKEDUVFKDIW� 
 �����8KU� KO��0HVVH 
 $LFK� �3IDUUJRWWHVGLHQVW���0*��)DP��6FKQDOO�

I����+��*RU]DZVNL�XQG�-��/HKQHU� 

'LHQVWDJ��������� +O��$QQD�6FKlIIHU 
 ������8KU� KO��0HVVH 
 %LQDELEXUJ� �)DP��0DOOHU�I����9DWHU�XQG�6FKZLHJHUYDWHU���0*��.ODUD�

)XFKV�I����$QQD�/HKQHU�XQG�7KHUHVLD�*HOKDUW� 

0LWWZRFK��������� +O��%UXQR��(LQVLHGOHU 
 ������8KU� KO��0HVVH 
 7UHLGONRIHQ� �$QQHOLHVH�*DQJNRIQHU�I����(KHPDQQ�-RVHI���0*��0LFKDHOD�

XQG�:HUQHU�I����3DSD�-RVHI�6FKZHLEHUHU���0*��)DP��)UDQ]�
=HOJHU�I����(OWHUQ�XQG�(QNHO�0DUWLQ� 

 ������8KU� KO��0HVVH 
 $LFK� �6NLIDKUHU�I����)UHXQGH���0*��7KHUHVH�,SSHQEHUJHU���������������

I����6FKZDJHU�(UQVW�*DEULHO� 

'RQQHUVWDJ��������� *HGHQNWDJ�8QVHUHU�/LHEHQ�)UDX�YRP�5RVHQNUDQ] 
 ������8KU� KO��0HVVH�]XP�(UQWHGDQNIHVW 
 )UDXHQVDWWOLQJ� �+DQV�%UDQGOKXEHU�I����%UXGHU�5XGROI���0*��$QJHOD�=HWWO������

I����6FKZLHJHUYDWHU�-RVHI�=HWWO�XQG�6FKZDJHU�)UDQ]� 

)UHLWDJ��������� 3DWHU�9LNWUL]LXV�:HL���.DSX]LQHUSULHVWHU 
 �����8KU� KO��0HVVH 
 %LQDELEXUJ� �0�WWHUYHUHLQ�I����0LWJOLHGHU� 

'ƌĂĮŬĞŶ͗�WĨĂƌƌďƌŝĞĨ�-^ĞƌǀŝĐĞ�ƵŶĚ�/ŵĂŐĞ 

%LQDELEXUJ��      ����������
1DFK�GHP�(UQWHGDQN-*RWWHVGLHQVW�ELHWHQ�GLH�0LQLVWUDQWHQ�
ZLHGHU�0LQLEURWH�]XP�3UHLV�YRQ�����¼�DQ��  ������������
'HU�(UO|V�LVW�I�U�GDV�3DWHQNLQG�GHU�0LQLVWUDQWHQ� 



����62117$*�,0�-$+5(6.5(,6� 
6DPVWDJ��������� +O��'LRQ\VLXV��%LVFKRI 
 ������8KU� 5RVHQNUDQ]  
 ������8KU� 9RUDEHQGPHVVH 
 )UDXHQVDWWOLQJ� �3IDUUJRWWHVGLHQVW���0*��)DP��%UDQGOKXEHU�I����9DWHU������

.RQUDG���0*��)DP��+lJOVSHUJHU�I����$QJHK|ULJH� 

6RQQWDJ��������� +O��*HUHRQ 
 �����8KU� KO��0HVVH 
 $LFK� �+LOGH�(ZLQJHU�I����(KHPDQQ�-RKDQQ�]XP�6WJG����0*������

*HVFKZLVWHU�(JJHUGLQJHU�I����(OWHUQ�)UDQ]�XQG�$QQD�XQG�
%UXGHU�)UDQ]� 

 �����8KU� KO��0HVVH       0VS 
 6W��6DOYDWRU� �6FK�OHU�XQG�6FK�OHULQQHQ�GHU�HKHPDOLJHQ�9RONVVFKXOH���

%LQDELEXUJ�-DKUJlQJH�����-�����I����0LWVFK�OHU�/XGZLJ�
:LPPHU���0*��)DP��5HLQKROG�6SLUNO�I����(OWHUQ�7KHUHVH�XQG�
*HRUJ�6SLUNO� 

 ������8KU� )HLHUOLFKH�7DXIH 
 %LQDELEXUJ� YRQ�0DUD�(OLVDEHWK�+XEHU 

'LHQVWDJ��������� +O��0D[LPLOLDQ 
 ������8KU� KO��0HVVH 
 %LQDELEXUJ� �)DP��-RVHI�:ROI�I����-RVHI�6LPRQ� 

0LWWZRFK��������� +O��6LPSHUW��%LVFKRI�YRQ�$XJVEXUJ 
 ������8KU� KO��0HVVH 
 7UHLGONRIHQ� �)DP��0HLHU�/RUHQ]�I����/RUHQ]�6FKHLGKDPPHU���0*��:LOOL�

%HUJNRIHU�I����$QJHK|ULJH���0*��:LOOL�6���I����0XWWHU�0DULD�
6��� 

 ������8KU� KO��0HVVH 
 $LFK� �.ODUD�)XFKV�I����-RVHID�XQG�0DULDQQH�6WDGO|GHU� 

'RQQHUVWDJ��������� +O��.DOOLVWXV�,���3DSVW��0lUW\UHU 
 ������8KU� KO��0HVVH 
 )UDXHQVDWWOLQJ� �5REHUW�XQG�*HUWUXG�%UDQGOKXEHU�I����9DWHU�XQG�(KHPDQQ���

0*��-RKDQQ�+DEOH�I����2QNHO�:DOWHU�XQG�7DQWH�*UHWO� 

)UHLWDJ��������� +O��7KHUHVLD�YRQ�-HVXV��YRQ�ÈYLOD� 
 �����8KU� KO��0HVVH 
 %LQDELEXUJ� �0DJGDOHQD�0DLHU�I����-DNRE�/DLHUVHGHU� 

7DXIXUNXQGHQ��(V�OLHJHQ�QRFK�YLHOH�7DXIXUNXQGHQ�YRQ�GHQ�7DXIHQ�
GHU�YHUJDQJHQHQ�-DKUH�LP�3IDUUE�UR�]XU�$EKROXQJ�EHUHLW� 4 
&DULWDV��(V�OLHJHQ�LP�6FKULIWHQVWDQG�QRFK�GLH�6SHQGHQW�WHQ�DXI��IDOOV�QRFK�MHPDQG�
I�U�GLH�&DULWDVVDPPOXQJ�VSHQGHQ�P|FKWH��GLHVH�N|QQHQ�LP�6SHQGHQNRUE�RGHU�LP�
3IDUUE�UR�DEJHJHEHQ�ZHUGHQ� 



����62117$*�,0�-$+5(6.5(,6� 
6DPVWDJ��������� +O��+HGZLJ�Y��$QGHFKV��+HU]RJLQ 
 ������8KU� 9RUDEHQGPHVVH 
 7UHLGONRIHQ� �3IDUUJRWWHVGLHQVW���0*��)DP��+LHUPHU��$OWIDOWHUVEHUJ����������

I����0D[�+LFNHU��-RVHI�6FKZHLEHUHU�XQG�$QGUHDV�6FKQHL�
GHU���0*��)DP��+LO]�I����*HVFKZLVWHU� 

6RQQWDJ��������� .LUFKZHLKVRQQWDJ 
 �����8KU� KO��0HVVH       /W 
 %LQDELEXUJ� �.DUO�:LPPHU�I����0XWWHU�XQG�6RKQ�5RODQG���0*��)DP���

0DOOHU�I����0DULD�XQG�$OEUHFKW�'HU]EDFK� 
 �����8KU� KO��0HVVH 
 $LFK� �)DP��5HVL�(FNHU�I����(KHPDQQ��9DWHU�XQG�2SD�(ULFK�(FNHU�

]XP�6WJG�� 
 ������8KU� )HLHUOLFKH�7DXIH 
 $LFK� YRQ�/XGZLJ�6FKPLG 

'LHQVWDJ��������� +O��-RKDQQHV�GH�%UpEHXI 
 ������8KU� 5HTXLHP�I�U�GLH�9HUVWRUEHQHQ�GHU�3IDUUHLHQJHPHLQ�

VFKDIW��DQVFKOLH�HQG�6HJQXQJ�GHU�*UlEHU 
 %LQDELEXUJ� �/XGZLJ�6FKZLPPHU�I����)LUPSDWHQ�$OIRQV�XQG�$QQD�������

*HOWLQJHU� 

0LWWZRFK��������� +O��:HQGHOLQ��(LQVLHGOHU 
 �� .HLQH�+O��0HVVH�LQ�$LFK�XQG�7UHLGONRIHQ 
 �  

'RQQHUVWDJ��������� +O��8UVXOD 
 ������8KU� KO��0HVVH 
 )UDXHQVDWWOLQJ� �0DULHOH�6WURKPHLHU�I����6FKZLHJHUPXWWHU�$QQD�6WURKPHLHU���

0*��$QJHOD�=HWWO�I����&RXVLQ�0D[�0DLHU� 

)UHLWDJ��������� +O��-RKDQQHV�3DXO�,,���3DSVW 
 �����8KU� KO��0HVVH 
 %LQDELEXUJ� �$QQHPDULH�2EHUPHLHU�I����(OWHUQ��6FKZLHJHUHOWHUQ��/LQD�

XQG�+DQV�%XFKIHOGHU� 
 ������8KU� 5RVHQNUDQ]�PLW�GHP�)UDXHQ-�XQG�0�WWHUYHUHLQ 
 %LQDELEXUJ�  

$NWXHOOH�&RURQD-5HJHOQ�� 
)�U�GLH�:HUNWDJV-�XQG�6RQQWDJVJRWWHVGLHQVWH�ILQGHW�GLH��*-5HJHO�NHLQH�$QZHQ�
GXQJ��XP�QLHPDQGHQ�YRP�*RWWHVGLHQVW�DXV]XVFKOLH�HQ����   ��������
(V�EHVWHKW�0DVNHQSIOLFKW��))3��RGHU�23-0DVNH��ELV�]XU�6LW]SODW]HLQQDKPH�VRZLH�
EHLP�.RPPXQLRQJDQJ�XQG�EOHLEW�EHL�GHU�$EVWDQGVUHJHOXQJ�PLW����P��MHQVHLWV�GHV�
HLJHQHQ�+DXVVWDQGV��������        �������
'HU�*HPHLQGHJHVDQJ�NDQQ�RKQH�0DVNH�VWDWWILQGHQ� 



����62117$*�,0�-$+5(6.5(,6� 
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