
&ĞďƌƵĂƌ�ϮϬϮϮ 

���������Eƌ͘ �ϰϯϳ 



 



 

 

 

dƌŝĂƚŚůŽŶ 

>ĞŝĐŚƚĂƚŚůĞƟŬ 

��&ĞďƌƵĂƌ 
ϮϬϮϮ 

/ŶůŝŶĞ͗ 
�ŝƌŬ�ZƺƚĞƌ 

ϬϱϮϬϰͬϮϴϵϳ 
ĚŝƌŬ-ƌƵĞƚĞƌΛǁĞď͘ĚĞ 

dƌŝĂƚŚůŽŶ 
hĚŽ�>ĂŶŐĞ 

;ϬϱϰϮϯͬϱϲϮϴͿ 
h͘>͘�KΛŐŵǆ͘ĚĞͿ 
tĂůŬŝŶŐ 
�ŝƌŐŝƩ�>ĂŶŐĞ 

ĂĚŝ͘ůĂŶŐĞΛƚ-ŽŶůŝŶĞ͘ĚĞ 
ϬϱϮϬϯͬϴϴϰϴϮϯ 
�ƌŐĞďŶŝƐƐĞ 

^ĂďŝŶĞ�>ƺŶƐƚƌŽƚŚ 
ĚƉů͘ůƵĞŶƐƚƌŽƚŚΛƚ-ŽŶůŝŶĞ͘ĚĞ 

sŽƌƐŝƚǌĞŶĚĞƌ͗ 

,ƵďĞƌƚ�<ĂŝƐĞƌ 

;ϬϭϱϭͬϭϰϮϵϮϯϱϭͿ 

ŚƵďĞƌƚ͘ŬĂŝƐĞƌΛůĐƐŽůďĂĚ͘ĚĞ 

'ĞƐĐŚćŌƐĨƺŚƌƵŶŐ 

^ĂďŝŶĞ�>ƺŶƐƚƌŽƚŚ 

ϬϱϰϮϱͬϳϭϯϱ 

ŝŶĨŽΛůĐƐŽůďĂĚ͘ĚĞ 

DŝƚŐůŝĞĚĞƌǀĞƌǁĂůƚƵŶŐ 

^ĂďŝŶĞ�>ƺŶƐƚƌŽƚŚ 

;ϬϱϰϮϱͬϳϭϯϱͿ 

ŝŶĨŽΛůĐƐŽůďĂĚ͘ĚĞ 

^ƉŽƌƚĂďǌĞŝĐŚĞŶ 
tŝůŚĞůŵ�,ĂďŝŐŚŽƌƐƚ 

;ϬϱϰϮϴͬϵϮϵϲϴϬͿ 
ǁŝůŚĞůŵŚĂďŝŐŚŽƌƐƚΛƚ-ŽŶůŝŶĞ͘ĚĞ 
>ĞŝĐŚƚĂƚŚůĞƟŬ 
�ŶƚũĞ�^ƚƌŽƚŚŵĂŶŶ 

;ϬϱϰϮϱͬϵϯϬϱϰϳͿ 
ĂŶƚũĞΛƐƐƉŝŶ͘ĚĞ 
>ĂƵŌƌĞī 

�ĂƌƐƚĞŶ�sƂůǌ 
ĐĂƌƐƚĞŶ͘ǀŽĞůǌΛŐŵǆ͘ĚĞ 
;ϬϭϲϬͬϵϯϴϮϳϱϮϮͿ 



 

tĞƌ�ƐĞŝŶĞ��ĂƚĞŶ�ŝŶ��ƵŬƵŶŌ�ŶŝĐŚƚ�ŵĞŚƌ�ŝŶ�ĚĞƌ�'ĞďƵƌƚƐƚĂŐƐůŝƐƚĞ�ǀĞƌƂīĞŶƚůŝĐŚƚ�ŚĂďĞŶ�ŵƂĐŚƚĞ͕�
ƚĞŝůƚ�ĚĂƐ�ďŝƩĞ�ƐĐŚƌŝŌůŝĐŚ�ŽĚĞƌ�ƉĞƌ�DĂŝů�ĚĞƌ�ZĞĚĂŬƟŽŶ�ŵŝƚ͘ 

,ĂƉƉǇ 

�ŝƌƚŚĚĂǇ͙ 
 

$OV�QHXH�0LWJOLHGHU�EHJU��HQ�ZLU� 

$XVWULWWH� 

������� 6DVFKD *UHVKDNH   
������� -RVKXD %ORFK   
������� 0DULRQ 6WROSPDQQ   
������� 0RQLND %|KQH ���-DKUH 
������� 9LFWRULD :LOOFR[-+HLGQHU   
������� &HGULN�%HQHGLNW :HLFKHUW ���-DKUH 
������� *DEULHOH %UHGHQEDOV   
������� 'U�+DQV 6FKHOOHU ���-DKUH 
������� /HQD�&KULVWLQ 5HPPHUW   
������� /DUD�&HOLQH 5HPPHUW   
������� 8OULFK /RRN   
������� $QQHJUHW $OEHUVPDQQ ���-DKUH 
������� $P\ &LIWFL ���-DKUH 
������� &KULVWLQD 6LHFNHQGLHN   
������� +DQV *RGW   
������� 9RONHU 7DUUDFK   
������� 7KRPDV %HNHO ���-DKUH 

7RP�%HQWODJH��������������������/HLFKDWKOHWLN 

-XVWXV�:LHGD��������������������/HLFKWDWKOHWLN 

/LVDQQ�%RHKO���������������������/HLFKWDWKOHWLN 

/LQD�(GHOPDQQ������������������/HLFKWDWKOHWLN 

/DVVH�6FKZHSSH���������������/HLFKDWKOHWLN 

)LQQ�/XLV�3RKOPDQQ�����������/HLFKDWKOHWLN 

&KULVWLQH�(QGUD����������������7ULDWKORQ 

������� 6WLQH $QJHU ���-DKUH 
������� 0DWWKLDV .RVLW]NH   
������� $QNH =XUP�KOHQ   
������� 8ZH /DFKQLWW   
������� (YD .|WWHU   
������� 0DUNXV-�0LFKDHO 6FKOLH   
������� 0DLN %RUQK|IW   
������� :DOWHU 6W|QQHU   
������� .DUVWHQ &RQUDG   
������� +HOJD 6FKDFN ���-DKUH 
������� $QLND %HFNZHUPHUW   
������� 1LHOV %HFNZHUPHUW   
������� &OHPHQV 'LFNRE ���-DKUH 
������� +ROJHU 6WHXHU   
������� $DURQ 7KLH�   
������� 'DQLHO .QRHSNH   
������� -DQLV /|IIHOG   
������� 'LUN 5�WHU   
������� )DELD 5XKH   
������� 7LQR 'LHNKDXV   
������� +ROJHU %HFN   
������� 5HLQKDUG 5R\   
������� 7RUVWHQ -HQNH ���-DKUH 



 

��,PSUHVVXP� 

��6ROEDG-1DFKULFKWHQ 
��9HUHLQV]HLWXQJ�GHV 
��/&�6ROEDG�5DYHQVEHUJ 
��)UHLVWU��� 
��������%RUJKRO]KDXVHQ 
������������ 
��5HGDNWLRQVDQVFKULIW� 
��$PVKDXVHQHU�:HJ�� 
��������+DOOH 
��7HO���������������� 
��H-PDLO��GSO�OXHQVWURWK#W-RQOLQH�GH 
��5HGDNWLRQ� 
��6DELQH�/�QVWURWK���������������� 
��+HUDXVJHEHU� 
��',*,7$/�35,17�6DELQH�/�QVWURWK 
��7HO���������������� 
��$PVKDXVHQHU�:HJ����������+DOOH 
��$Q]HLJHQ� 
��6DELQH�/�QVWURWK��������������������� 
���������������� 
��H-PDLO�GSO�OXHQVWURWK#W-RQOLQH�GH� 
�� 
��)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK�� 
��/&�6ROEDG���5DYHQVEHUJ�H��9� 
��'LH�PLW�1DPHQ�JHNHQQ]HLFKQHWHQ��� 
��%HLWUlJH���JHEHQ�QLFKW�XQEHGLQJW� 
��GLH�0HLQXQJ�GHU���5HGDNWLRQ�RGHU����� 
��GHV�+HUDXVJHEHUV�ZLHGHU� 
��(UVFKHLQXQJVZHLVH��PRQDWOLFK 
�� 

��'LH�+RPHSDJH�GHV�/&�6ROEDG� 
��5DYHQVEHUJ�ILQGHQ�6LH�LP�,QWHUQHW� 
��XQWHU�����ZZZ�OFVROEDG�GH��� 
��H-PDLO��LQIR#OFVROEDG�GH  
�� 
��:LU�EHGDQNHQ�XQV�EHLP�+DOOHU�� 
��.UHLVEODWW�XQG��EHLP�:HVWIDOHQ-� 
��%ODWW�I�U�%HULFKWH�XQG�)RWRV�  

 

^K>����/Ed�ZE 

ZŝƚĂ�ǁĂƌ�ƐĞŝƚ�ŝŚƌĞŵ��ŝŶƚƌŝƩ�ŝŵ�:ĂŚƌ�ϭϵϵϵ�ĂŬƟǀĞƐ�DŝƚŐůŝĞĚ�ŝŶ�ĚĞƌ�tĂůŬŝŶŐĂďƚĞŝůƵŶŐ͘ 

sŝĞůĞŶ�DŝƚŐůŝĞĚĞƌŶ�ŝƐƚ�ZŝƚĂ�ĚƵƌĐŚ�ĚŝĞ�sĞƌůĞƐƵŶŐ�ĚĞƐ�<ĂƐƐĞŶďĞƌŝĐŚƚĞƐ�ďĞŝ�ĚĞƌ�:ĂŚƌĞƐͲ
ŚĂƵƉƚǀĞƌƐĂŵŵůƵŶŐ�ďĞŬĂŶŶƚ͘�^ĞĐŚƐ�:ĂŚƌĞ͕�ďŝƐ� ŝŚƌ��ĞƌƵĨ�ĞƐ�ŶŝĐŚƚ�ŵĞŚƌ�ǌƵůŝĞƘ͕� �ŚĂƚ�
ƐŝĞ�ƐŝĐŚ�ĞŚƌĞŶĂŵƚůŝĐŚ�Ƶŵ�ĚŝĞ��ŝůĂŶǌĞŶ�ƵŶĚ�^ƚĞƵĞƌŶ�ĚĞƐ�sĞƌĞŝŶĞƐ�ŐĞŬƺŵŵĞƌƚ͘ 

sŝĞů�ǌƵ�ĨƌƺŚ͕�ĚĂƐ�ĞŵƉĮŶĚĞŶ�ǁŝƌ�ǁŽŚů�ĂůůĞ͕�ŚĂƚ�ĚŝĞ�<ƌĂŶŬŚĞŝƚ�ƐŝĞ�ďĞƐŝĞŐƚ͘ 



 

 

^K>����/Ed�ZE 

 

/LHEH�6SRUWOHU
LQQHQ�	�)UHXQGH
LQQHQ��GHV�/&�6ROEDG�5DYHQVEHUJ 
$OV�LFK�LP�OHW]WHQ�-DKU�LQ�GHU�$GYHQWV]HLW�GDV�*UX�ZRUW�JHVFKULHEHQ�KDEH��KDWWH�LFK�LQVJHKHLP�GLH�+RIIQXQJ��GDVV�HV�QDFK�
GHQ�,PSIXQJHQ�LP�)U�KMDKU������EHVVHU�ZHUGHQ�ZLUG�XQG�ZLU�ODQJVDP�ZLHGHU�LQ�GLH�1RUPDOLWlW�]XU�FNNHKUHQ�N|QQHQ�� 

'RFK�ZLHGHU�P�VVHQ�GXUFK�GLH�3DQGHPLH�QLFKW�QXU�GLH�VSRUWOLFKHQ�(YHQWV�DEJHVDJW�ZHUGHQ��VRQGHUQ�DXFK�GLH�JHVHOOLJHQ�
ZLH�GLH�-XELOlXPVIHLHU��:HLKQDFKWVIHLHU�XQG�DXFK�GHU�1HXMDKUVHPSIDQJ�IDOOHQ�GHU�3DQGHPLH�]XP�2SIHU��1HEHQ�GHP�%DKQ�
PHHWLQJ�XQG�GHP�(LQ]HO]HLWEHUJODXI�NRQQWHQ�ZLU�QRFK�GHQ�6SRUWDE]HLFKHQ�$NWLRQVWDJ�UXQG�XP�GDV�7HDP�:LOKHOP�XQG�.DOOH�
XQWHUVW�W]HQ��=XP�*O�FN�N|QQHQ�ZLU�PLW�GHQ�YRUJHJHEHQ�5HJHOQ�GDV�7UDLQLQJ�XQG�GHQ�/DXIWUHII�VWDWWILQGHQ�ODVVHQ��GHU�GDV�
+HU]VW�FN�GHV�9HUHLQV�LVW�� 

8QVHUH�-XJHQGDEWHLOXQJ�LVW�ZHLWHUKLQ�GDQN�GHU�KHUYRUUDJHQGHQ�$UEHLW�GHU�-XJHQGWUDLQHU�VHKU�JXW�DXIJHVWHOOW��XQG�NDQQ�VLFK�
PHVVHQ�ODVVHQ��VLHKH�%HVWHQOLVWH��+LHU�N|QQHQ�ZLU�GHU]HLW�DXFK�GDV�*URV�GHV�0LWJOLHGHU]XZDFKVHV��YHU]HLFKQHQ�� 

9LHOHQ�KHU]OLFKHQ�'DQN�DQ�GLHVHU�6WHOOH�DQ�DOOH�7UDLQHU��%HWUHXHU��6SRQVRUHQ��(OWHUQ�XQG�8QWHUVW�W]HU�� 

1DFK�GHP�%HUJODXI�KDWWH�LFK�QRFK�JUR�H�+RIIQXQJ�XQG�DXFK�HLQ�ZHQLJ�(XSKRULH��GDVV�GHU�:HLKQDFKWVFURVV�LQ�GLHVHP�-DKU�
VWDWWILQGHQ�NDQQ��'DV�2UJD-�7HDP�XQG�YRU�DOOHQ�'LQJHQ�6DELQH�/�QVWURWK�KDWWHQ�ELV�GDWR�VFKRQ�JXWH�9RUDUEHLW�JHOHLVWHW��
/HLGHU�KDEHQ�ZLU�XQV�VFKZHUHQ�+HU]HQV�GD]X�HQWVFKORVVHQ�GLHVHQ�DE]XVDJHQ��DXIJUXQG�GHU�UDVDQWHQ�(QWZLFNOXQJ�GHU�,Q�
IHNWLRQV]DKOHQ�� 

9LHOHQ�'DQN�DQ�DOOH�%HWHLOLJWHQ�I�U�GLH�ELV�GDKLQ�JHOHLVWHWH�JXWH�$UEHLW� 

7URW]GHP�VFKDXHQ�ZLU�QDFK�YRUQH�XQG�ZHUGHQ�DXFK�GLHVH�Ä:HOOH³�PHLVWHUQ�XQG�ZROOHQ�LQ�GLHVHP�-DKU�ZLHGHU�ÄDQJUHLIHQ³�
XQG�DXFK�XQVHUH�EHZlKUWHQ�9HUDQVWDOWXQJHQ�PLW�(XHU�+LOIH�XQG�8QWHUVW�W]XQJ�GXUFKI�KUHQ��VRZHLW�GHU�3ODQ�� 

$Q�GLHVHU�6WHOOH�P|FKWH�VLFK�GHU�9RUVWDQG�I�U�GLH�8QWHUVW�W]XQJ�XQG�7UHXH��GHU�YLHOHQ�+HOIHU��)UHXQGH��*|QQHU��6SRQVRUHQ��
(OWHUQ�XQG�QDW�UOLFK�GHU�VSRUWOLFK�$NWLYHQ�JDQ]�KHU]OLFK�EHGDQNHQ��� 

%LWWH�EOHLEW�DOOH�RGHU�ZHUGHW�JHVXQG� 
0LW�VSRUWOLFKHQ�*U��HQ 

+XEHUW�.DLVHU 



 

 

^K>����/Ed�ZE 

 

9DQGDOLVPXV�RGHU��JH]LHOWHU�(LQEUXFKVYHUVXFK" 

 /Ŷ�ĚĞƌ�EĂĐŚƚ�ǌƵŵ�ϯϬ͘�:ĂŶƵĂƌ�ǁƵƌĚĞ�ƵŶƐĞƌ�ZĞŶŶƐƚĂůů�ĞƌŶĞƵƚ��ǀŽŶ�ƵŶďĞŬĂŶŶƚĞŶ�dćƚĞƌŶ�ŚĞŝŵŐĞƐƵĐŚƚ͘��ŝĞ�WŽůŝǌĞŝ�ŐĞŚƚ�ǀŽŶ�ĞŝŶĞŵ��ŝŶͲ
ďƌƵĐŚƐǀĞƌƐƵĐŚ�ĂƵƐ͕�ĚĂ�ĚĂƐ�tĞƌŬǌĞƵŐ͕�ǁĞůĐŚĞƐ�ŚŝĞƌ�ǀĞƌǁĞŶĚĞƚ�ǁƵƌĚĞ͕�ŶŝĐŚƚ�ƵŶďĞĚŝŶŐƚ�ǌƵŵ�,ĂŶĚŐĞƉćĐŬ�ŐĞŚƂƌƚ͘�tĞƌ�ǀŽŶ�ĚĞŶ�DŝƚŐůŝĞͲ
ĚĞƌŶ͕�ĚŝĞ�ŝŶ�ƵŶŵŝƩĞůďĂƌĞƌ�EćŚĞ�ĚĞƐ�^ƚĂĚŝŽŶƐ�ǁŽŚŶĞŶ͕�ŚĂƚ��ĞǀĞŶƚƵĞůů�ǀĞƌĚćĐŚƟŐĞ�WĞƌƐŽŶĞŶ��ďĞŽďĂĐŚƚĞƚ�ŽĚĞƌ�'ĞƌćƵƐĐŚĞ�ŐĞŚƂƌƚ͍ 

�Ă�ĚĞƌ�ĂŶŐĞƌŝĐŚƚĞƚĞ�^ĐŚĂĚĞŶ�ŶŝĐŚƚ�ƵŶĞƌŚĞďůŝĐŚ�ŝƐƚ͕�ǁĞƌĚĞŶ�ǁŝƌ�ǌĞŝƚŶĂŚ�ĞŝŶĞ�sŝĚĞŽƺďĞƌǁĂĐŚƵŶŐ�ŝŶƐƚĂůůŝĞƌĞŶ͘ 



 

^K>����/Ed�ZE 
 

,Ăďƚ�ŝŚƌ�ƐŝĞ�ǀĞƌŵŝƐƐƚ͕�ĚŝĞ�ǁƵŶĚĞƌƐĐŚƂŶĞ���ŽůůĂŐĞ��ĂƵƐ�ĚĞŵ�:ĂŚƌĞ��ϮϬϭϵ͍���Ğŝ�ĞŝŶĞŵ��ŝŶďƌƵĐŚ��ŝŵ�ZĞŶŶƐƚĂůů��ǁƵƌĚĞ�ĚĂƐ���ŝůĚ�� 

ƐƚĂƌŬ�ďĞƐĐŚćĚŝŐƚ͘�DĂƌƟŶĂ�<ƂůƐĐŚ�ŚĂƚ�ĞƐ�ŝŶ�ŵƺŚƐĞůŝŐĞƌ�<ůĞŝŶĂƌďĞŝƚ��ƌĞƐƚĂƵƌŝĞƌƚ͘�� 

��������������������������������������������sŝĞůĞŶ��ĂŶŬ�DĂƌƟŶĂ͊ 



 

^K>����/Ed�ZE 

�ůůĞ�ŐƵƚĞŶ��ŝŶŐĞ�ƐŝŶĚ�ϯ͘͘͘�-�dĞǆĞů-dƌĂŝŶŝŶŐƐůĂŐĞƌ�ŝŶ�ĚĞŶ�KƐƚĞƌĨĞƌŝĞŶ 

)�U�GLH�HUVWH�2VWHUIHULHQZRFKH�KRIIHQ�PLWWOHUZHLOH�]HKQ�)DPLOLHQ��GDVV�GDV�Ä2VWHU-7UDLQLQJVODJHU³�DXI�7H[HO�HQGOLFK�ZLHGHU�
VWDWWILQGHQ�NDQQ��9RP������HLQLJH�HUVW�DE�GHP������ELV�]XP����$SULO������EH]LHKHQ�VLH�4XDUWLHU�LQ�)HULHQKlXVHUQ�LP�.XVW�
SDUN�DXI�GHU�QLHGHUOlQGLVFKHQ�1RUGVHHLQVHO��GLH�PLW�:DOG��'�QHQ�XQG�6WUDQG�LGHDOH�%HGLQJXQJHQ�I�U�/DXIWUDLQLQJ��5DGWRX�
UHQ��6SD]LHUJlQJH��6SLHOH�DP�6WUDQG�XQG�ZHLWHUH�$NWLYLWlWHQ�ELHWHW��$QJHVLFKWV�GHV�VSlWHQ�2VWHUWHUPLQV� LVW�DXFK�ZLHGHU�
PLW�EXQW�EO�KHQGHQ�7XOSHQIHOGHUQ�]X�UHFKQHQ��'LH�)RWRV�VWDPPHQ�DXV�GHP�-DKU������–�LQ�GHQ�YHUJDQJHQHQ�EHLGHQ�-DK�
UHQ�ZDU�GLH�JHPHLQVDPH�7H[HO-)DKUW�LQ�GHQ�2VWHUIHULHQ�&RURQD-EHGLQJW�OHLGHU�QLFKW�P|JOLFK� 

$XVN�QIWH�I�U�ZHLWHUH�,QWHUHVVHQWHQ�HUWHLOW�$QWMH�6WURWKPDQQ� 



^K>����/Ed�ZE 

 

������.LORPHWHU�LP�-DKU��'LHVHU�/lXIHU�VSXOW�HLQ�YHUU�FNWHV�3HQVXP�DE��+.� 

%HQHGLNW�%URFNPDQQ�DXV�%RUJKRO]KDXVHQ�KDW�0DUDWKRQV�XQG�8OWUDOlXIH�I�U�VLFK�HQWGHFNW��)lOOW�HLQPDO�HLQ�/DXI�DQ�GHU�=XJ�
VSLW]H�DXV��VR�ILQGHW�HU�LQ�GHQ�KHLPLVFKHQ�+|KHQ]�JHQ�(UVDW]� 
 
%RUJKRO]KDXVHQ�� %HQHGLNW� %URFNPDQQ� OlVVW� HV� DQ� GLHVHP� 7DJ� UXKLJ� DQJHKHQ�� Ä(LQH� =Z|OI-.LORPHWHU-5XQGH�PLW� NOHLQHQ�
6SULQWHLQKHLWHQ���N�QGLJW�HU�DQ��DOV�HU�JXW�JHODXQW� LQ�GXQNOHU�/lXIHUMDFNH�XQG�EODXHU�+RVH�]XP�YHUDEUHGHWHQ�7UHIISXQNW�DQ�
GHU�%LRJDVDQODJH�XQWHUKDOE�GHU�%XUJ�5DYHQVEHUJ�HUVFKHLQW��)�U�%URFNPDQQ�LVW�GDV�HLQ��EHUVFKDXEDUHV�3HQVXP��'LH�6WD�

WLVWLN��GLH�HU�I�U�GDV�DEJHODXIHQH�-DKU�JHI�KUW�KDW��EHOHJW�GDV��������.LORPHWHU�KDW�HU������LQVJHVDPW�EHL�����/lXIHQ�
]XU�FNJHOHJW�–�7UDLQLQJ�XQG�:HWWNDPSI�]XVDPPHQJHQRPPHQ��,P�6FKQLWW�PDFKW�GDV�HWZD������.LORPHWHU�SUR�(LQKHLW� 
$XFK�GLH�NODVVLVFKHQ�$QJHERWH�GHU�8PJHEXQJ�QLPPW�GHU�%RUJKRO]KDXVHQHU�ZDKU��6HLQH�%HVW]HLW�EHLP�+HUPDQQV�
ODXI�VWHKW�EHL���������6WXQGHQ��%HLP�%|FNVWLHJHO-/DXI�LP�6HSWHPEHU�ZXUGH�HU�LQ���������6WXQGHQ������EHU�GLH����
.LORPHWHU��6LHJOlXIHU�LVW�HU�PLW�GLHVHQ�=HLWHQ�QLFKW��'RFK�VHLQH�0RWLYDWLRQ�LVW�DXFK�HLQH�JDQ]�DQGHUH��YLHO�XQG�YRU�DO�
OHP�ODQJ�]X�ODXIHQ� 
 

����+|KHQPHWHU��Ä6WHLQKDUW��LQ�6WHLQIXUW 
 

(LQHQ� QLFKW� XQHUKHEOLFKHQ� 7HLO� ]XU� REHQ� HUZlKQWHQ� %LODQ]� KDW� GHU� ���� 0lU]� ����� EHLJHWUDJHQ�� 'D� KDW� %HQHGLNW�
%URFNPDQQ�HUVWPDOV�����.LORPHWHU�DP�6W�FN�]XU�FNJHOHJW��3ULYDW�RUJDQLVLHUW��'HU�8OWUDOlXIHU�]HLJW�DXI�GLH�:DQGHU�
NDUWH�DP�3DUNSODW]�KLQWHU�GHU�%LRJDVDQODJH��'HU� Ä:HJ� I�U�*HQLH�HU�� LVW�GRUW� LQ�5RW�DXIJHOLVWHW�����.LORPHWHU� ODQJ��
'HQ�JDOW�HV�DQ�MHQHP�HUVWHQ�)U�KMDKUVWDJ�GHV�YHUJDQJHQHQ�-DKUHV�]X�EHZlOWLJHQ� 
 
'LH�5RXWH�I�KUW�GXUFK�DOOH�I�QI�$OWNUHLVRUWH�VRZLH�.LUFKGRUQEHUJ��'D�QRFK�HLQ�SDDU�.LORPHWHU�DQ�GHU�7UDXPPDUNH�IHKO�
WHQ��EDXWH�%URFNPDQQ�HLQH�6FKOHLIH� ]XU�+�QHQEXUJ� LQ�4XHOOH�HLQ��$Q�YLHU�9HUSIOHJXQJVSXQNWHQ�PDFKWH�HU�3DXVH��
XQWHU�DQGHUHP�ZDUWHWH�VHLQH�)UDX�EHLP�Ä3HWHU��DXI�LKQ��8P���8KU�VWDUWHWH�%URFNPDQQ��JHJHQ����8KU�KDWWH�HU�GLH�����
.LORPHWHU�EHZlOWLJW��Ä1HWWR�NQDSS�XQWHU�]Z|OI�6WXQGHQ���EHULFKWHW�GHU���--lKULJH� 
 

0LW�GHP��/HR����.��JHKW
V�ZHLWHU 
 

(V�VROO�QLFKW�GLH�HLQ]LJH�+HUDXVIRUGHUXQJ�GLHVHU�$UW�EOHLEHQ��)�U�GHQ�����-XOL�LVW�HLQH�:LHGHUKROXQJ�GHU�����.LORPHWHU�
DQJHGDFKW��'DQQ�VROO� LQ�/HRSROGVK|KH�GHU�Ä/HR����.��VWDWWILQGHQ��$XFK�GHU�LVW�SULYDW�RUJDQLVLHUW��KDW�DEHU�RIIL]LHOOH�
UHQ�&KDUDNWHU�DOV�%URFNPDQQV�HLQVDPHU�/DXI�DXI�GHP�*HQLH�HU-:HJ��'HU�Ä/HR����.��ILQGHW�VLFK�QlPOLFK�LP�/DXIND�
OHQGHU� GHU� 'HXWVFKHQ� 8OWUDPDUDWKRQ-9HUHLQLJXQJ�� %URFNPDQQ� UHFKQHW�� IDOOV� &RURQD� HV� ]XOlVVW�� PLW� ��� RGHU� ���
*OHLFKJHVLQQWHQ� 
 

Ä0LFK�UHL]W�GLH�*UHQ]HUIDKUXQJ���EHVFKUHLEW�%URFNPDQQ�VHLQH�0RWLYDWLRQ�I�U�8OWUDOlXIH��'LH�HUVWH�+�UGH�VHL�HLQ�0DUD�
WKRQ��,Q�GLHVHU�'LV]LSOLQ�IHLHUWH�HU�VHLQH�3UHPLHUH�DP�HUVWHQ�$GYHQW������EHLP�7ZLVWHVHH-0DUDWKRQ�LP�KHVVLVFKHQ�
%DG�$UROVHQ�XQG�WDVWHWH�VLFK�YRUVLFKWLJ�DQ�LPPHU�JU|�HUH�$XIJDEHQ�KHUDQ�� 



 

^K>����/Ed�ZE 

����+|KHQPHWHU�NRVWHWHQ�LKQ����0LQXWHQ 
 

,P�YHUJDQJHQHQ�-DKU�JHK|UWH�GD]X�GHU�6WHLQKDUW������%HL�GHP�0DUDWKRQ� LQ�6WHLQIXUW�VLQG�DEJHVHKHQ�YRQ�GHQ�
�EOLFKHQ��������.LORPHWHU�DXFK�QRFK�NQDFNLJH�����+|KHQPHWHU�]X�EHZlOWLJHQ��%URFNPDQQ�NDP�QDFK���������
6WXQGHQ�LQV�=LHO��'HQ�IODFKHQ�0�QVWHU-0DUDWKRQ�LP�6HSWHPEHU�VFKDIIWH�HU�LQ���������6WXQGHQ� 
Ä,FK�KDWWH�HLQH�=LHO]HLW�YRQ������DQJHSHLOW���VDJW�%HQHGLNW�%URFNPDQQ��'LH�'UHLVWXQGHQ-0DUNH�KlWWH�HU�GDQQ�LQ�
)UDQNIXUW�DP�����2NWREHU� LQ�$QJULII�QHKPHQ�ZROOHQ��'HU�)UDQNIXUW-0DUDWKRQ�ZXUGH� DEHU� DEJHVDJW��ZHVKDOE�
%URFNPDQQ�XPSODQHQ�PXVVWH��'DKHU� IHKOWHQ�DXFK�VLHEHQ�7UDLQLQJVZRFKHQ�� Ä(LQH�=HLW�XQWHU�GUHL�6WXQGHQ� LVW�
DEHU�ZHLWHUKLQ�HLQ�7UDXP]LHO�YRQ�PLU���VDJW�%URFNPDQQ�–�XQG�KDW�GDV�=LHO�I�U�GHQ����2NWREHU�GLHVHV�-DKUHV�DXI�
GHP�=HWWHO��ZHQQ�GHU�%DOGHQH\VHH-0DUDWKRQ�VWDUWHW� 
 

8P���8KU�ÄIULVFK�JHGXVFKW�EHL�GHU�$UEHLW� 
,P�7HUPLQNDOHQGHU�GHV�YHUJDQJHQHQ�-DKUHV�JDE�HV�LPPHU�ZLHGHU�DXFK�FRURQDEHGLQJWH�6WUHLFKXQJHQ��*HUQ�KlWWH�
GHU�/lXIHU�GHV�/&�6ROEDG�5DYHQVEHUJ�LP�6RPPHU�DP�=XJ-VSLW]-8OWUDWUDLO�WHLOJHQRPPHQ��'HU�LVW�����.LORPH�
WHU�ODQJ��EHLQKDOWHW�������+|KHQPHWHU�XQG�I�KUW�ELV�DXI�������0HWHU�+|KH��6WDUW�XQG�=LHO�OLHJHQ�LQ�*DUPLVFK-
3DWHQNLUFKHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
%URFNPDQQ�VRUJWH�DXI�JDQ]�HLJHQH�$UW�I�U�(UVDW]��9RQ�%RUJKRO]KDXVHQ�JLQJ�HV�PHKU�DOV����.LORPHWHU�]XU�0XW�
WHU�QDFK�%DG�'ULEXUJ��%HVWDQGWHLO�GHU�6WUHFNH�ZDU�GHU�+HUPDQQVODXI�ÄDQGHUVKHUXP���/lXIW�PDQ�GLH������.LOR�
PHWHU�GHV�.ODVVLNHUV�YRQ�GHU�6SDUUHQEXUJ�]XP�+HUPDQQVGHQNPDO�� LVW�GDV�ZHJHQ�GHU�GXUFKVFKQLWWOLFKHQ�6WHL�
JXQJ�–�QRFK�–�DQVWUHQJHQGHU�DOV�GDV�2ULJLQDO��JDQ]�DEJHVHKHQ�YRQ�GHQ����.LORPHWHUQ��GLH�%URFNPDQQ�]XVlW]�
OLFK�GUDXISDFNWH� 
 

*HVXQGKHLWOLFK�JUHQ]ZHUWLJ" 
 

,VW�GLH�*UHQ]HUIDKUXQJ�DXFK�JHVXQGKHLWOLFK�JUHQ]ZHUWLJ"�%URFNPDQQ� OlFKHOW�NXU]�� Ä,FK�KDEH�VFKRQ�DOOH� W\SL�
VFKHQ�/DXIYHUOHW]XQJHQ�JHKDEW��YRQ�GHU�$FKLOOHVVHKQHQYHUOHW]XQJ�ELV�KLQ�]X�DOOHP��ZDV�DP�)X��ZHKWXQ�NDQQ���
VDJW�HU��:LFKWLJ�VHL�HV��6WDELOLVDWLRQV�EXQJHQ�XQG�'HKQHQ�QLFKW�]X�YHUQDFKOlVVLJHQ��Ä6HLW�]ZHL�-DKUHQ�ELQ�LFK�
YHUOHW]XQJVIUHL���VDJW�%HQHGLNW�%URFNPDQQ� 
 
%HLP�/DXIHQ�LVW�HU�QDFK�HLJHQHP�%HNXQGHQ�WLHIHQHQWVSDQQW��0DQFKPDO�JHOLQJH�HV�LKP��LQ�HLQH�3DUDOOHOZHOW�HLQ�
]XWDXFKHQ��%URFNPDQQ�VLHKW�GDV�DXFK�DOV�$XVJOHLFK�]X�VHLQHP�%HUXI�DOV�6WHXHUEHUDWHU��(V�JHOWH��GHQ�HQRUPHQ�
7UDLQLQJVDXIZDQG�LQ�GHQ�$OOWDJ�]X�LQWHJULHUHQ��6R�ODXIH�HU�VFKRQ�PDO�XP���8KU�ORV�XQG�VLW]H�GDQQ�XP���8KU�
ÄIULVFK�JHGXVFKW�EHL�GHU�$UEHLW���%HL�VHLQHQ�ODQJHQ�/lXIHQ�DP�:RFKHQHQGH�VHL�HV�GDV�=LHO��ÄXP���8KU�]X�+DX�
VH�EHLP�)U�KVW�FN�]X�VHLQ�� 
 
'DQQ�OlXIW�%HQHGLNW�%URFNPDQQ�ORV�5LFKWXQJ�%XUJ�5DYHQVEHUJ��=Z|OI�.LORPHWHU��HLQ�SDDU�6SULQWV��:LH�JHVDJW��
HLQ��EHUVFKDXEDUHV�3HQVXP� 
 



 

^K>����/Ed�ZE 

     6RQQWDJV-/DXIWUHII�LQ�%RUJKRO]KDXVHQ� 

��������������������������+DOOH�XQG�:HUWKHU 

'X�P|FKWHVW� ILW�GXUFK�GHQ�:LQWHU�NRPPHQ�RGHU�GLFK�JH]LHOW�DXI�HLQHQ�:HWWNDPSI�
YRUEHUHLWHQ"�'DQQ�ELVW�GX�EHL�XQV�ULFKWLJ��:LU�ELHWHQ�MHGHQ�6RQQWDJ�DE������8KU�DQ�
YHUVFKLHGHQHQ�7UHIISXQNWHQ� HLQHQ� /DXIWUHII� DQ�� %HJOHLWHW� YRQ� HUIDKUHQHQ� /DXIEH�
WUHXHUQ�GHV�/&�6ROEDG�ZLUG�LQ�GUHL�*UXSSHQ��Pl�LJ��PLWWHO��VFKQHOO��FD����-���0LQX�
WHQ�JHODXIHQ��/RV�JHKW�HV�DP����1RYHPEHU�DE�5DYHQVEHUJHU�6WDGLRQ��'X�ELVW�QRFK�
QLH�JHODXIHQ�XQG�P|FKWHVW�GDV�lQGHUQ�� ,Q�%RUJKRO]KDXVHQ�YHUPLWWHOQ�ZLU�(LQVWHL�
JHUQ� MHGHQ�0LWWZRFK� DE� ������8KU� GLH� )UHXGH� DP�/DXIHQ�� 6FKRQ� QDFK�ZHQLJHQ�

7UHIISXQNWH�XQG�7HUPLQH 

0RQDW %RUJKRO]KDXVHQHU 

�6WDGLRQ 

3DUNSODW] 

6FKORVV�7DWHQKDXVHQ 

+DOOH 

 

������3DUNSODW] 

�������$VFKHORK 

��������:HUWKHU 

)HEUXDU ϮϬ͘ ϲͬ͘Ϯϳ ϭϯ͘ 

0lU] ϭϯ͘ ϮϬ͘ ϲͬ͘Ϯϳ͘ 

$SULO ϯͬ͘Ϯϰ͘ ϭϬ͘ ϭϳ͘ 

hŶƐĞƌ�>ĂƵŌƌĂŝŶĞƌ�ďĞĂŶƚǁŽƌƚĞƚ�ŐĞƌŶĞ�ĂůůĞ�&ƌĂŐĞŶ͘��DŽďŝů͗�ϬϭϳϬͬϵϬϯϲϯϵϰͬDĂŝů͗��ĂŵŵĂŶŶ�<ƂůƐĐŚ�фĚĂŵŵĂŶŶ͘ŬŽĞůƐĐŚΛƚ-ŽŶůŝŶĞ͘ĚĞх 

�ŽƌŐŚŽůǌŚĂƵƐĞŶ 

,ĂůůĞ 

tĞƌƚŚĞƌ 



 

^K>����/Ed�ZE 

tćŚƌĞŶĚ�ǀŝĞůĞ�^ŝůǀĞƐƚĞƌůćƵĨĞ�ĚĞƌ��ŽƌŽŶĂ-WĂŶĚĞŵŝĞ�ǌƵŵ�KƉĨĞƌ�ĮĞůĞŶ�ƵŶĚ� ƚĞŝůǁĞŝƐĞ�ŶƵƌ� ΗǀŝƌƚƵĞůůΗ� ƐƚĂƪĂŶĚĞŶ͕�ǁƵƌĚĞ� ŝŶ�
�ĂƌŶŚĂƵƐĞŶ�ĚŝĞ�dƌĂĚŝƟŽŶ�ĞŝŶĞƐ�ĨĂŵŝůŝĞŶŝŶƚĞƌŶĞŶ�ZĞŶŶĞŶƐ�Ăŵ�ůĞƚǌƚĞŶ�dĂŐ�ĚĞƐ�:ĂŚƌĞƐ�ĨŽƌƚŐĞƐĞƚǌƚ͘� 
 
�Ƶŵ�ϯϲ͘DĂů� ŝŶ�ƵŶƵŶƚĞƌďƌŽĐŚĞŶĞƌ�&ŽůŐĞ�ĨĂŶĚ�Ăŵ�^ŝůǀĞƐƚĞƌƚĂŐ�ĚĂƐ�ϭϬϬϬ-DĞƚĞƌ-�ƵĞůů�ǌǁŝƐĐŚĞŶ�:ƂƌŶ�ƵŶĚ��ŝƌŬ�^ƚƌŽƚŚŵĂŶŶ�
ƐƚĂƩ͘�'ĞůĂƵĨĞŶ�ǁŝƌĚ�ŵŝƩůĞƌǁĞŝůĞ�ĂƵĨ�ĚĞƌ��ƌŝŶĐŬĞƌ�^ƚƌĂƘĞ�ǌǁŝƐĐŚĞŶ��ĂƌŶŚĂƵƐĞŶ�ƵŶĚ�EĞƵĞŶŬŝƌĐŚĞŶ�ĂƵĨ�ĞŝŶĞƌ�ǀĞƌŵĞƐƐĞŶĞŶ�
WƵŶŬƚ-ǌƵ-WƵŶŬƚ-^ƚƌĞĐŬĞ�ƵŶĚ�ǌƵŵ�ǌǁĞŝƚĞŶ�DĂů�ďĞƚĞŝůŝŐƚĞŶ�ƐŝĐŚ�ĂƵĐŚ�^ĂƌĂŚ�ƵŶĚ�>ŝƐĂ�^ƚƌŽƚŚŵĂŶŶ�Ăŵ�ĂůůũćŚƌůŝĐŚĞŶ�'ĞƐĐŚǁŝƐͲ
ƚĞƌ-�ƵĞůů�ƺďĞƌ�ĚŝĞƐĞ��ŝƐƚĂŶǌ͘DŝůĚĞ�dĞŵƉĞƌĂƚƵƌĞŶ�ƵŶĚ�ĞƚǁĂƐ�ZƺĐŬĞŶǁŝŶĚ�ďĞŐƺŶƐƟŐƚĞŶ�ƐĐŚŶĞůůĞ��ĞŝƚĞŶ͗�ƐŽ�ǁĂƌ��ŝƌŬƐ�^ŝĞͲ
ŐĞƌǌĞŝƚ�;Ϯ͗ϱϯ͕ϵϱͿ�ĚŝĞ�ƐĐŚŶĞůůƐƚĞ�ƐĞŝƚ�ϮϬϭϮ͘�:ƂƌŶ�ŬĂŵ�ŶĂĐŚ�ϯ͗Ϭϳ͕ϯϭ�DŝŶƵƚĞŶ�ŝŶƐ��ŝĞů͘� 
 
�ǁŝƐĐŚĞŶ�ĚĞŶ��ƌƺĚĞƌŶ�ƐƚĞŚƚ�ĞƐ�ŶƵŶ�ϮϮ͗ϭϰ͘� 
>ŝƐĂ�ǁĂƌ�ŝŶ�ϯ͗ϭϳ͕ϭϵ�DŝŶƵƚĞŶ�ƐĐŚŶĞůůĞƌ�ĂůƐ�^ĂƌĂŚ�;ϯ͗Ϯϵ͕ϱϲͿ�ƵŶĚ�ŐůŝĐŚ�ĚĂŵŝƚ�ǌƵŵ�ϭ͗ϭ�ĂƵƐ͘ 
 
�ĂƐ�&ŽƚŽ�ǌĞŝŐƚ�ĚŝĞ�ϰ�^ŝůǀĞƐƚĞƌůćƵĨĞƌ�ŶĂĐŚ�ĚĞŵ�>ĂƵĨ�ŝŵ��ŝĞů 
 
 
sŝƌƚƵĞůůĞƌ�^ŝůǀĞƐƚĞƌůĂƵĨ�ΗtĞƌů-^ŽĞƐƚΗ 
ϱŬŵ 
����Ϯ͘���������>ćƵĨĞƌŝŶ���ŶƚũĞ�^ƚƌŽƚŚŵĂŶŶ������������ϮϮ͗ϭϳ�ŵŝŶ 
ϮϭϬ͘���������ŚƌŝƐƚŽƉŚĞƌ��ŶĚƌĞĂƐ�tŽůĨ���������������ϯϯ͗ϱϮ�ŵŝŶ 



 

^K>����/Ed�ZE 

*HPHLQVDP�VWDUN�LP�&RURQD--DKU�����������������������������������������������������Y��$QWMH�6WURWKPDQQ 

7LOO�+HLHQEURN��0����XQG�0DULDQQH�1LHPDQQ��:����LQ�LKUHQ�$OWHUVNODVVHQ�Ä'/9-6SLW]H³ 

+LQWHU�XQV�OLHJW�GDV�-DKU������–�GDV�]ZHLWH�ÄPLW�&RURQD³��LQ�GHP�GLH�3DQGHPLH�XQVHU��9HUHLQV-��/HEHQ��EHU�ZHLWH�6WUHFNHQ�
EHVWLPPWH�� ,P�-DQXDU�XQG�)HEUXDU�EOLHEHQ�NDXP�PHKU�DOV� LQWHUQH�&KDOOHQJHV�XQG�SULYDWH�7UHIIHQ�]X�JHPHLQVDPHQ�7UDL�
QLQJVUXQGHQ��]X�)X��RGHU�PLW�GHP�5DG��LP�ÄIDPLOLlUHQ�.UHLVH³�XQG�I�U�GLH�-XJHQGOLFKHQ�DXFK�PDQFKHV�Ä(LQ]HOWUDLQLQJ³�LP�
*HOlQGH��,P�)HEUXDU�JDE�HV�GDQN�6FKQHH�XQG�6RQQH�HLQH�:RFKH�EHVWH�:LQWHUVSRUW-%HGLQJXQJHQ�LQ�3LXP�� 

 

 

 

 

 

 

 

 

 

 

 

)�U� YLHOH� EHVWLPPWHQ�:RFKHQ� ODQJ� Ä+RPH�2IILFH³�XQG� Ä+RPH�6FKRROLQJ³�GHQ�$OOWDJ��8PVR�JO�FNOLFKHU�ZDUHQ�ZLU�� DOV� LP�
0lU]� GLH� HUVWHQ�)UHLOXIW-.OHLQ-*UXSSHQ-7UDLQLQJV� I�U� GLH�.LQGHU� XQG� -XJHQGOLFKHQ� LP�6WDGLRQ�P|JOLFK�ZXUGHQ��'DQN� GHV�
JUR�HQ�(QJDJHPHQWV�XQVHUHU�hEXQJVOHLWHU�NRQQWH�DE�GHP�)U�KMDKU�GDV�1DFKZXFKV-*UXSSHQWUDLQLQJ�VLFKHU�JHVWHOOW�ZHU�
GHQ��DXFK�ZHQQ�SKDVHQZHLVH�QXU���7HLOQHKPHU�SUR�*UXSSH�]XJHODVVHQ�ZDUHQ��'D�ZXUGHQ�GLH�*UXSSHQ�NXU]HUKDQG�JHWHLOW�
XQG�VR�RUJDQLVLHUW��GDVV� MHGHU�PLWPDFKHQ�NRQQWH��'DV�HUIRUGHUWH� LPPHU�ZLHGHU�)OH[LELOLWlW� LQ�GHU�3ODQXQJ��GHQQ�,Q]LGHQ]�
ZHUWH�XQG�5HJHOQ�lQGHUWHQ�VLFK�LPPHU�ZLHGHU�� 

 

 

 

 

 

 

 

 

'DV�:HWWNDPSIMDKU�EHJDQQ�]XQlFKVW�QXU� I�U�XQVHUH�.DGHU-$WKOHWHQ��0DOLQ�%UXKQV�VWDUWHWH�$QIDQJ�0DL� LQ�.DUOVUXKH��EHU�
�����0HWHU�LQ�GLH�:HWWNDPSIVDLVRQ�XQG�VWHLJHUWH�VLFK��EHU�5HQQHQ�LQ�2OIHQ�XQG�0HOOH�VFKOLH�OLFK�LQ�'RUWPXQG�DXI�GLH�HU�
VHKQWH�����-0HWHU-=HLW�ÄXQWHU�]HKQ�0LQXWHQ³��%MDUQH�+HLGQHU�PX�WH�VLFK�]XQlFKVW�JHGXOGHQ��HLQH�0DQGHOHQW]�QGXQJ�DXV�
NXULHUHQ� XQG� LP� 7UDLQLQJ� ZLHGHU� LQ� 7ULWW� NRPPHQ�� XP� GLH� DQJHVWUHEWH� -XJHQG-'0-1RUP� ]X� HUUHLFKHQ�� 'DV� ����-0HWHU-
'HE�W�LQ�0HOOH�ZDU�YLHOYHUVSUHFKHQG��KDWWH�MHGRFK�QRFK�/XIW�QDFK�REHQ��VSULFK��'0-1RUP�ZDU�JUHLIEDU�DEHU�QRFK�QLFKW�DE�
JHKDNW��'DQDFK�ZDU�HV�JDU�QLFKW�VR�HLQIDFK��GLH�SDVVHQGHQ�:HWWNlPSIH�]X�ILQGHQ��GHQQ�GLH�)/9:-0HLVWHUVFKDIWHQ�ZXUGHQ�
LQ�GHQ�6HSWHPEHU�YHUVFKREHQ�� 

 

 

 

 

 

 

 

 

 

 



 

 

^K>����/Ed�ZE 

 'DV�6SRUWIHVW�LQ�0HOOH�(QGH�0DL�ZDU�HLQH�HUVWH�6WDUWJHOHJHQKHLW�I�U�XQVHUH�1DFKZXFKVOlXIHU��GLH�DOOHU�:LGULJNHLWHQ�]XP�
7URW]�IOHL�LJ�WUDLQLHUW�KDWWHQ�XQG�VR�PDQFKH�SHUV|QOLFKH�%HVWPDUNH�YHUEXFKHQ�NRQQWHQ��,QJR�$VVPDQQ�KDOI�LQ�0HOOH�]X�
QlFKVW�DOV�5XQGHQ]lKOHU��XP�GDQQ�DQVFKOLH�HQG�QRFK�HLQ�����-0HWHU-6ROR�LP�*HGHQNHQ�DQ�VHLQHQ�YHUVWRUEHQHQ��HKH�
PDOLJHQ�0HOOHU�7UDLQHU��)UDQN�5�GLJHU��]X�ODXIHQ� 

� 

$OV�9HUDQVWDOWHU�VWLPPWHQ�XQV�GLH�(UIDKUXQJHQ�XQVHUHU�QLHGHUVlFKVLVFKHQ�1DFKEDUQ�LP�8PJDQJ�PLW�+\JLHQHNRQ]HSWHQ�
XQG�:HWWNDPSI-6WUXNWXU�RSWLPLVWLVFK��=ZDU�NRQQWH�GLH�Ä1DFKW�YRQ�%RUJKRO]KDXVHQ³�DOV�*UR�YHUDQVWDOWXQJ�LQ�GHU�Ä&LW\³�
DXFK� ����� QLFKW� VWDWWILQGHQ�� GRFK� LPPHUKLQ� GXUIWHQ� ZLU� LP�5DYHQVEHUJHU� 6WDGLRQ� HLQ� VWLPPXQJVYROOHV� %DKQPHHWLQJ�
DXVULFKWHQ�� GDV� YRQ� /lXIHUQ� �EHU� 2:/� KLQDXV� JXW� DQJHQRPPHQ� ZXUGH�� 'LH� JXWH� 6WLPPXQJ� EHL� DOOHQ� %HWHLOLJWHQ�
�$WKOHWHQ�ZLH�DXFK�GHQ�.DPSIULFKWHUQ�XQG�+HOIHUQ��VWLPPWH�XQV�RSWLPLVWLVFK�� 

 

 

 

 

 

 

 

 

 

 

 

7LOO� +HLHQEURN� QDKP� I�U� GLH� HUVWHQ� 6WDEKRFKVSUXQJ-:HWWNlPSIH� LP� -XQL� ZHLWH� $QUHLVHQ� LQ� .DXI� XQG� VWHLJHUWH� VLFK�
VFKOLH�OLFK�DXI�HLQH�QHXH�:HVWIlOLVFKH�5HNRUGK|KH�I�U�GLH�0���YRQ������0HWHUQ��'DPLW�LVW�HU�'HXWVFKODQG�ZHLW�GHU�EHV�
WH�6WDEKRFKVSULQJHU�VHLQHV�-DKUJDQJV�������*HWU�EW�ZXUGH�GLH�)UHXGH��EHU�GLHVH�WROOH�/HLVWXQJ�ZHQLJH�:RFKHQ�VSlWHU�
GXUFK�GLH�7UDXHU��EHU�GHQ�7RG�VHLQHV�7UDLQHUV�Ä2WWR³��)ULHGULFK��3XKOPDQQ��*HUDGH�LQ�GHU�&RURQD-=HLW�KDWWHQ�GLH�EHL�
GHQ�YLHO�=HLW�]XVDPPHQ�YHUEUDFKW�XQG�]X�=HLWHQ�JHVSHUUWHU�6SRUWDQODJHQ�GDV�7UDLQLQJ�QRWIDOOV�DXFK�LQ�GHQ�3DUN�YHUOHJW�
XQG�ZHLWHU�DQ�GHU�)LWQHVV�JHDUEHLWHW� 

)�U�0DOLQ�%UXKQV�XQG�%MDUQH�+HLGQHU�ELOGHWH�GLH�'HXWVFKH�-XJHQGPHLVWHUVFKDIW�LQ�5RVWRFN�GHQ�6DLVRQK|KHSXQNW��EHL�
GH�NHKUWHQ�DP�(QGH�PLW���3OlW]HQ�KHLP�–�0DOLQ�LP�OHW]WHQ�8��--DKU��EHU�GLH������0HWHU�XQG�%MDUQH�LP�VHLQHU�HUVWHQ�
8��-6DLVRQ��EHU�GLH������0HWHU��6SlWHU�KROWH�VLFK�0DOLQ�QRFK�GHQ�)/9:-7LWHO�LQ�GHU�8����EHU������0HWHU��,P�6RPPHU�
JDE�HV�GDQQ�DXFK�DOOPlKOLFK�HUVWH�9RONVOlXIH��VR�]�%��GHQ�%HYHUODXI�LQ�2VWEHYHUQ��ZR�VLFK�HLQLJH�/&-/lXIHU��EHU��NP�
XQG���NP�WHVWHWHQ��%HQHGLNW�%URFNPDQQ�PRWLYLHUWH�VLFK�]ZLVFKHQGXUFK�]X�HLQHP����NP-6RORODXI��ZDU�VSlWHU�]�%��EHLP�
0�QVWHU-0DUDWKRQ��DEHU�DXFK�IURK��ZLHGHU�PLW�YLHOHQ�*OHLFKJHVLQQWHQ�DQ�GHU�6WDUWOLQLH�]X�VWHKHQ�,Q�'DYRV�GHE�WLHUWH�GHU�
DXV�GHU�6FKZHL]�VWDPPHQGH�'DULR�$QVHOPHWWL�EHLP�6ZLVV-$OSLQH-0DUDWKRQ��HLQHP�GHU�VFK|QVWHQ��DEHU�DXFK�KlUWHVWHQ�
/lXIH�LQ�GHQ�$OSHQ��,P�6HSWHPEHU�VWDQGHQ�GHU�0�QVWHU-0DUDWKRQ���-XQJIUDX-0DUDWKRQ��PLW�HLQHU�JU|�HUHQ�5HLVHJUXSSH�
KHLPLVFKHU� Ä7HXWR-%HUJEHL�HU³�� XQG� GHQ� %|FNVWLHJHOODXI� VRZLH� LP�2NWREHU� GHQ� Ä+HUPDQQ³� DXI� GHP�3URJUDPP�� +LHU�
VRUJWH�.DWKDULQD�.ORSSH�DOV�]ZHLWEHVWH�/lXIHULQ�EHL�LKUHP�'HE�W��EHUUDVFKHQG�I�U�HLQH�3RGLXPVSODW]LHUXQJ� 

 

 

 

 

 

 

 

 

 

1DFKGHP�+HLGL�%RZHQNDPS�EHUHLWV��EHU������0HWHU�HLQHQ���3ODW]�EHL�GHU�6HQLRUHQ-'0�LQ�%DXQDWDO�HUODXIHQ�KDWWH��IXK�
UHQ�]ZHL�/&-7HDPV�]XU�6WUD�HQODXI-'0�QDFK�8HO]HQ��+LHU�VRUJWHQ�GLH�:��-��-/lXIHULQQHQ��9LFWRULD�:LOOFR[-+HLGQHU��
+HLGL�%RZHQNDPS��.DWMD�%LHOHIHOG��PLW� Ä6LOEHU³�XQG�GLH�0��-/lXIHU� �'LUN�6WURWKPDQQ��$UQG�%UXKQV��8ZH�+HLGQHU��DOV�
'HXWVFKH�0��-6WUD�HQODXI-0DQVFKDIWVPHLVWHU� I�U� WROOH�7HDPHUIROJH�� ,Q� GHQ�$OWHUVNODVVHQ�HUUHLFKWHQ�'LUN�6WURWKPDQQ�
���0�����9LFWRULD�:LOOFR[-+HLGQHU����:�����+HLGL�%RZHQNDPS����:����XQG�0DOLQ�%UXKQV����:-8����EHDFKWOLFKH�(LQ]HO�
SODW]LHUXQJHQ�� 



 

^K>����/Ed�ZE 

0LW�HLQHU�LQ�$PVWHUGDP�HU]LHOWHQ�0DUDWKRQ]HLW�YRQ���������6WXQGHQ�VHW]WH�VLFK�0DULDQQH�1LHPDQQ�DQ�GLH�6SLW]H�GHU�:���LQ�
'HXWVFKODQG��5XQG�]ZHL�'XW]HQG�/&-$WKOHWHQ�YRQ�GHU�0���ELV�]XU�0���KDEHQ�(LQ]XJ� LQ�GLH�)/9:-%HVWHQOLVWH�JHKDOWHQ�
XQG�DXFK�LQ�GHQ�'/9-%HVWHQOLVWHQ�VLQG�HLQLJH�$WKOHWHQ��-XJHQG�XQG�6HQLRUHQ��YRP�/&�6ROEDG�5DYHQVEHUJ�YHUWUHWHQ��,Q�GHU�
HUVWHQ� +HUEVWIHULHQ-:RFKH� DEVROYLHUWHQ� /LQQHD� +DVFKNH� XQG� 6DUDK� 6WURWKPDQQ� LQ� GHU� 6SRUWVFKXOH� .DLVHUDX� HLQH�
Ä*UXSSHQKHOIHU-$XVELOGXQJ³�XQG�XQWHUVW�W]HQ�GLH�hEXQJVOHLWHU�LP�.LQGHU-�XQG�6FK�OHU
LQQHQ-7UDLQLQJ��*OHLFK�LQ�GHU�]ZHLWHQ�
+HUEVWIHULHQ-:RFKH�EHLP�Ä/$-+HUEVWIHULHQ-&DPS³�LQ�%RUJKRO]KDXVHQ�NDPHQ�VLH�]XP�(LQVDW]��GUHL�7DJH�ODQJ�VWDQG�HLQ�DE�
ZHFKVHOXQJVUHLFKHV�6SLHO-�XQG�6SRUWSURJUDPP�DXI�GHP�3ODQ��DQ�GHP�VLFK����0lGFKHQ�XQG�-XQJHQ�EHWHLOLJWHQ� 

%HL� GHQ�ZHVWIlOLVFKHQ�&URVVPHLVWHUVFKDIWHQ� ]HLJWH� /&-1HX]XJDQJ� %HQ�(EHUW� VHLQ� 7DOHQW� DOV� VFKQHOOVWHU�0��-/lXIHU� LP�
5DKPHQSURJUDPP��$XFK�)DELR�0HQGH����0����XQG�+HQULHNH�:DFNHU����:����EHKDXSWHWHQ�VLFK�LP�9RUGHUIHOG��,P�0HLVWHU�
VFKDIWVUHQQHQ�GHU�:-8���ZXUGH�-XOLD�6SHFNPDQQ���GHU�:���XQG�'DQLHO�.QRHSNH�ZDU�EHVWHU�0��-/lXIHU�DXI�GHU�/DQJ�
VWUHFNH���$UQG�%UXKQV��0����JHODQJ�LQ�*�WHUVORK�HLQH�SHUV|QOLFKH�+DOEPDUDWKRQ-%HVW]HLW� 

 

 

 

 

 

 

 

 

 

 

 

0LW� GHP� Ä&RPHEDFN³� GHV� Ä%HUJ-(LQ]HO-=HLWODXIHQV³� IDQG� LP�1RYHPEHU� DXFK� QRFK� HLQH� /DXIYHUDQVWDOWXQJ� LP�KHLPLVFKHQ�
7HXWR�VWDWW��'LH�����.LORPHWHU�KLQDXI�]XP�/XLVHQWXUP�VFKDIIWHQ�0DUNXV�6FKHOOHU��/*�(PV-:DUHQGRUI��XQG�/LVD�6WURWKPDQQ�
�/&��DP�VFKQHOOVWHQ��,QVJHVDPW�����7HLOQHKPHU�NDPHQ�EHL�GLHVHU�XQWHU�Ä�*-5HJHOQ³�RUJDQLVLHUWHQ�9HUDQVWDOWXQJ�LQV�=LHO��
'HU�:HLKQDFKWVFURVV�LP�'H]HPEHU�ZXUGH�GDQQ�DQJHVLFKWV�GHU�G\QDPLVFKHQ�&RURQD-6LWXDWLRQ�VFKRQ�ZLHGHU�DEJHVDJW� 

%LV� ]X� GHQ�:HLKQDFKWVIHULHQ� ZDUHQ� GLH� 7UDLQLQJVWHUPLQH� XQVHUHU� 1DFKZXFKVDWKOHWHQ�� EHVRQGHUV� GDV� +DOOHQWUDLQLQJ� DP�
)UHLWDJ��VWHWV�JXW�EHVXFKW��*DQ]�JOHLFK�RE�PLW�RGHU�RKQH�:HWWNDPSIDPELWLRQHQ��PDFKW�GDV�JHPHLQVDPH�7UDLQLQJ�HLQIDFK�
6SDVV��'LH� -XJHQGJUXSSH� IHLOW� GDU�EHU� KLQDXV� GUDX�HQ�PLW� %HUJDQ-/lXIHQ�� 6SULQWV� XQG� ,QWHUYDOOHQ� DXI� GHU�%DKQ�DQ� GHU�
)RUP�I�U��KRIIHQWOLFK��EDOG�EHYRUVWHKHQGH�:HWWNlPSIH��$XFK�GLH�DPELWLRQLHUWHUHQ�(UZDFKVHQHQ�KDEHQ�QDFK�HLQHU�5HJHQH�
UDWLRQVSKDVH�LKU�Z|FKHQWOLFKHV�%DKQWUDLQLQJ�ZLHGHU�DXIJHQRPPHQ�XQG�EHUHLWHQ�VLFK�PLW�ZHLWHUHQ�'DXHUOlXIHQ�DXI�=LHOH�ZLH�
HLQHQ� )U�KMDKUV-+DOEPDUDWKRQ� RGHU� GHQ� Ä+HUPDQQVODXI³� YRU�� 'LH� )/9:-+DOOHQPHLVWHUVFKDIWHQ� I�U� GLH� .ODVVHQ�8��� XQG�
lOWHU�VWHKHQ�DQ�GUHL�YHUVFKLHGHQHQ�:HWWNDPSIWDJHQ� LP�-DQXDU�DXI�GHP�7HUPLQSODQ��GLH�)/9:-+DOOHQWLWHONlPSIH�GHU�8���
DP�HUVWHQ�0lU]-:RFKHQHQGH��0LW�:HWWNlPSIHQ� I�U�GLH� Ä]ZHLWH�5HLKH³� LVW� HV� GD�PRPHQWDQ� QRFK� HWZDV� VFKZLHULJHU� XQG�
DXFK�EHL�GHQ�9RONVOlXIHQ�ZXUGHQ�VFKRQ�HWOLFKH�9HUDQVWDOWXQJHQ�I�U������DEJHVDJW��1RFK�KRIIHQ�ZLU��GDVV�GHU�/XLVHQWXUP�
ODXI�$QIDQJ�0lU]�ZLUG�VWDWWILQGHQ�N|QQHQ� 

:LU�VLQG�IURK��ZHQQ�XQVHU�7UDLQLQJ�GUDX�HQ�XQWHU�Ä�*-%HGLQJXQJHQ³�ZHLWHU�LP�*UXSSHQEHWULHE�VWDWWILQGHQ�NDQQ��LQ�GHU�+DOOH�
LVW�GHU]HLW�VRJDU�Ä�*�³�HUIRUGHUOLFK��1DFK�(QGH�GHU�6FKXOIHULHQ�ILQGHQ�I�U�GLH�6FK�OHU
LQQHQ�GDQQ�MD�DXFK�ZLHGHU�UHJHOPl�L�
JH�7HVWV�LQ�GHQ�6FKXOHQ�VWDWW�� 

%OHLEW� LQ�%HZHJXQJ��GHQQ��$XVGDXHU-��6SRUW� LVW�HLQIDFK�HLQ� LGHDOHU�$XVJOHLFK�XQG�HLQH�JXWH�*HOHJHQKHLW�PDO�YRP�6WUHVV�
GHV�$OOWDJV�DE]XVFKDOWHQ� 

 

 



^K>����/Ed�ZE 

 

�ůƚĞƌŶĂƟǀĞŶ�Ĩƺƌ�ĚĂƐ��ƵƐĚĂƵĞƌƚƌĂŝŶŝŶŐ�ŝŵ�tŝŶƚĞƌ͗�ZĂĚĨĂŚƌĞŶ�ŝŶ�ǀĞƌƐĐŚŝĞĚĞŶĞŶ�sĂƌŝĂƟŽŶĞŶ�������������ǀ͘��ŶƚũĞ�^ƚƌŽƚŚŵĂŶŶ 

�ŝŶĞƐ�ǀŽƌǁĞŐ͗�>ĂƵĨĞŶ�ŝƐƚ�ŐĂŶǌ�ƐŝĐŚĞƌ�ĞŝŶĞƐ�ĚĞƌ�ĞŝŶĨĂĐŚƐƚĞŶ�ƵŶĚ�ĞīĞŬƟǀƐƚĞŶ�dƌĂŝŶŝŶŐƐŵŝƩĞů�Ĩƺƌ�ĚĂƐ��ƵƐĚĂƵĞƌƚƌĂŝŶŝŶŐ�ŝŶ�ĚĞŶ�
tŝŶƚĞƌŵŽŶĂƚĞŶ͘��ůƐ��ƌŐćŶǌƵŶŐƐ-�ŽĚĞƌ��ůƚĞƌŶĂƟǀƚƌĂŝŶŝŶŐ�ŝƐƚ�ĚĂƐ�ZĂĚĨĂŚƌĞŶ�Ĩƺƌ�>ćƵĨĞƌΎŝŶŶĞŶ�ďĞƐŽŶĚĞƌƐ�ŐĞĞŝŐŶĞƚ͘���Ğŝ�sĞƌͲ
ůĞƚǌƵŶŐĞŶ͕�ĚŝĞ�ĞŝŶĞ�>ĂƵĨƉĂƵƐĞ�ĞƌĨŽƌĚĞƌŶ͕��ŬĂŶŶ�ŵĂŶ�ĂƵĨ�ĚĞŵ�ZĂĚ�ĚŝĞ��ƵƐĚĂƵĞƌ�ƌĞĐŚƚ�ŐƵƚ�ĞƌŚĂůƚĞŶ�ŽĚĞƌ�ƐŽŐĂƌ�ǀĞƌďĞƐƐĞƌŶ͘�
hŵ�ĞŝŶƐĞŝƟŐĞŶ��ĞůĂƐƚƵŶŐĞŶ�ǀŽƌǌƵďĞƵŐĞŶ�ŽĚĞƌ�ĂƵĐŚ�ĚƵƌĐŚ�ĞƚǁĂƐ��ďǁĞĐŚƐůƵŶŐ�ĚŝĞ�DŽƟǀĂƟŽŶ�ǌƵ�ĞƌŚƂŚĞŶ͕�ŵƂĐŚƚĞ�ŝĐŚ�
ĞƵĐŚ�ĞŝŶŝŐĞ��ůƚĞƌŶĂƟǀĞŶ�ǀŽƌƐƚĞůůĞŶ�ƵŶĚ�ŝŚƌĞ�sŽƌ-�ƵŶĚ�EĂĐŚƚĞŝůĞ�ĂďǁćŐĞŶ͘� 

�ĂƐ�ͣZĂĚĨĂŚƌĞŶ͞�ƉƌćƐĞŶƟĞƌƚ�ƐŝĐŚ�ŝŶ�ĚĞŶ�ůĞƚǌƚĞŶ�:ĂŚƌĞŶ�ǌƵŶĞŚŵĞŶĚ�ǀŝĞůƐĐŚŝĐŚƟŐ͘�>ćŶŐƐƚ�ŝƐƚ�ĚŝĞ�&ƌĂŐĞ�ŶŝĐŚƚ�ŵĞŚƌ�ŶƵƌ�
ͣdŽƵƌĞŶƌĂĚ͕�ZĞŶŶƌĂĚ�ŽĚĞƌ�Dd�͍͘͞�'ƌĂǀĞůďŝŬĞƐ͕�ƋƵĂƐŝ�ĂƵĐŚ�'ĞůćŶĚĞ�ƚĂƵŐůŝĐŚĞ�ZĞŶŶƌćĚĞƌ͕�ƐŝŶĚ�ĞŝŶĞƌ�ĚĞƌ�ŶĞƵĞŶ�dƌĞŶĚƐ�Ĩƺƌ�
&ƌĞŝůƵŌ-ZĂĚĨĂŚƌĞƌ͘��ŐĂů�ŵŝƚ�ǁĞůĐŚĞŵ�ZĂĚ�ĚƵ�ƵŶƚĞƌǁĞŐƐ�ďŝƐƚ͕�ŝŵ�tŝŶƚĞƌ�ĞƌŚƂŚĞŶ�ĞŝŶ�ƉĂĂƌ�ŐƵƚĞ��ƵďĞŚƂƌƚĞŝůĞ�ĚĞŶ�&ĂŚƌƐƉĂƘ�
ŐĂŶǌ�ĞƌŚĞďůŝĐŚ͗�ǌ͘�͘�;EĞŽƉƌĞŶ-Ϳ�mďĞƌƐĐŚƵŚĞ�Ĩƺƌ�ǁĂƌŵĞ�&ƺƐƐĞ͕�ŐƵƚĞ�,ĂŶĚƐĐŚƵŚĞ�;ĚĂŵŝƚ�ĚŝĞ�,ćŶĚĞ�ŶŝĐŚƚ�ŬĂůƚ�ǁĞƌĚĞŶͿ͕�tŝŶͲ
ƚĞƌ-ZĂĚŚŽƐĞ�ƵŶĚ�ĂƵĐŚ�ĞŝŶĞ��ĞůĞƵĐŚƚƵŶŐ͕�ŵŝƚ�ĚĞƌ�ŵĂŶ�ŶŽĐŚ�ƐŝĞŚƚ�ƵŶĚ�ĂƵĐŚ�ŐĞƐĞŚĞŶ�ǁŝƌĚ͕�ǁĞŶŶ�ŵĂŶ�ĚŽĐŚ�ŵĂů�ŝŶ�ĚŝĞ��ćŵͲ
ŵĞƌƵŶŐ�ŚŝŶĞŝŶ�ĨćŚƌƚ͘ 

'ƌƵŶĚƐćƚǌůŝĐŚ�ŚĂƚ�ŵĂŶ�ĚƵƌĐŚ�ĚĂƐ�ZĂĚĨĂŚƌĞŶ�;ĂƵĐŚ�ŵŝƚ��ŝƚǇďŝŬĞƐ�ŽĚĞƌ�dŽƵƌĞŶƌćĚĞƌŶͿ�ƐĐŚŽŶ�ŐƵƚĞ�dƌĂŝŶŝŶŐƐĞīĞŬƚĞ͕�ǁĞŶŶ�
ŵĂŶ�ĞŝŶĨĂĐŚ�ƐŽ�ǀŝĞůĞ�tĞŐĞ�ĚĞƐ��ůůƚĂŐƐ�ǁŝĞ�ŵƂŐůŝĐŚ�ŵŝƚ�ĚĞŵ�ZĂĚ�ĞƌůĞĚŝŐƚ͘��ĂƐ�ĚĂƵĞƌƚ�ŽŌ�ŐĂƌ�ŶŝĐŚƚ�ǀŝĞů�ůćŶŐĞƌ�ĂůƐ�ŵŝƚ�ĚĞŵ�
�ƵƚŽ͕�ďƌŝŶŐƚ�ĞŝŶĞŵ��ĞǁĞŐƵŶŐ�ƵŶĚ�ĨƌŝƐĐŚĞ�>ƵŌ�ŝŵ��ůůƚĂŐ�ƵŶĚ�ŵŝƚ�ĚĞƌ��Ğŝƚ�ŬŽŵŵƚ�ĚĂ�ĂƵĐŚ�ĞŝŶŝŐĞƐ�ǌƵƐĂŵŵĞŶ͘��ĂƐ�ZĂĚ�ŝƐƚ�ĂƵĨ�
ĂůůĞ�&ćůůĞ�ĞŝŶ�ŇĞǆŝďůĞƐ͕�ŬůŝŵĂĨƌĞƵŶĚůŝĐŚĞƐ�;EĂŚ-Ϳ�sĞƌŬĞŚƌƐŵŝƩĞů�ŵŝƚ�ŚŽŚĞŵ�&ŝƚŶĞƐƐ-tĞƌƚ͘ 

�ĂƐ�ZĞŶŶƌĂĚ�ĞŝŐŶĞƚ�ƐŝĐŚ�ŐƵƚ�Ĩƺƌ�'ƌƵŶĚůĂŐĞŶ-�ƵƐĚĂƵĞƌ-�ŝŶŚĞŝƚĞŶ͕�ĚŝĞ�ŝŶ�ĚĞŶ�tŝŶƚĞƌŵŽŶĂƚĞŶ�ŐĞƌŶĞ�ŝŶ�ĞƚǁĂƐ�ŇĂĐŚĞƌĞŵ�'ĞͲ
ůćŶĚĞ�ĂďƐŽůǀŝĞƌƚ�ǁĞƌĚĞŶ͕�ĚĂŵŝƚ�ƌĞůĂƟǀ�ŐůĞŝĐŚŵćƘŝŐ�ŐĞĨĂŚƌĞŶ�ǁĞƌĚĞŶ�ŬĂŶŶ�ƵŶĚ�ŵĂŶ�ŶĂĐŚ�ƐĐŚǁĞŝƘƚƌĞŝďĞŶĚĞŶ��ŶƐƟĞŐĞŶ�ŝŶ�
ĚĞŶ�ĨŽůŐĞŶĚĞŶ��ďĨĂŚƌƚĞŶ�ŶŝĐŚƚ�ĂƵƐŬƺŚůƚ͘ 

Dŝƚ�ĚĞŵ�Dd��ĚĂŐĞŐĞŶ�ŝƐƚ�ĚŝĞ��ĞůĂƐƚƵŶŐ�ŽŌ�ĞŚĞƌ�ŝŶƚĞƌǀĂůůćŚŶůŝĐŚ͕�ŐĞƌĂĚĞ͕�ǁĞŶŶ�ŵĂŶ�ǌ͘�͘�ŝŵ�ǁĞĐŚƐĞůŶĚĞŶ�'ĞůćŶĚĞ�ĚĞƐ�
dĞƵƚŽ�ƵŶƚĞƌǁĞŐƐ�ŝƐƚ͘��Ă�ĚŝĞ�&ĂŚƌŐĞƐĐŚǁŝŶĚŝŐŬĞŝƚ�ŵŝƚ�ĚĞŵ�Dd��ĞƚǁĂƐ�ŶŝĞĚƌŝŐĞƌ�ŝƐƚ͕�ƐƉŝĞůƚ�ĚĂƐ��ƵƐŬƺŚůĞŶ�ĚƵƌĐŚ�&ĂŚƌǁŝŶĚ�
ŬĞŝŶĞ�ƐŽ�ŐƌŽƘĞ�ZŽůůĞ͖�ĂƚŵƵŶŐƐĂŬƟǀĞ�<ůĞŝĚƵŶŐ�ŝƐƚ�ĂďĞƌ�ĚĞŶŶŽĐŚ�ǀŽƌƚĞŝůŚĂŌ͘ 

�ƵŶĞŚŵĞŶĚĞƌ��ĞůŝĞďƚŚĞŝƚ�ĞƌĨƌĞƵĞŶ�ƐŝĐŚ�ĂďĞƌ�ĂƵĐŚ�ǀĞƌƐĐŚŝĞĚĞŶĞ�&ŽƌŵĞŶ�ĚĞƐ�ͣ/ŶĚŽŽƌ-�ǇĐůŝŶŐ͗͞ 

ĚĂƐ�&ĂŚƌĞŶ�ĂƵĨ�ĚĞƌ�ͣĨƌĞŝĞŶ�ZŽůůĞ͞�ŝƐƚ�ĞŝŶ�<ůĂƐƐŝŬĞƌ͘��ŝĞ��ĂŚŶ-ZĂĚĨĂŚĞƌ�ƵŶĚ��ĞŝƞĂŚƌƐƉĞǌŝĂůŝƐƚĞŶ�ŶƵƚǌĞŶ�ĚŝĞ�ZŽůůĞ�ŽŌ�ǌƵŵ�
�ƵĨǁćƌŵĞŶ͘�DĂŶ�ƐƚĞůůƚ�ĚĂƐ�ĞŝŐĞŶĞ�ZĂĚ�ĞŝŶĨĂĐŚ�ĂƵĨ�ĚĞŶ�ZŽůůĞŶƚƌĂŝŶĞƌ͕�ƵŶĚ�ĨćŚƌƚ�ůŽƐ͘�dŚĞŽƌĞƟƐĐŚ�ũĞĚĞŶĨĂůůƐ͘�/Ŷ�ĚĞƌ�WƌĂǆŝƐ�
ĚĂƵĞƌƚ�ĞƐ�Ĩƺƌ�ͣ�ƌƐƩćƚĞƌ͞�ŵŝŶĚĞƐƚĞŶƐ�ĞŝŶ�ƉĂĂƌ�DŝŶƵƚĞŶ�mďĞƌǁŝŶĚƵŶŐ͕�ďŝƐ�ŵĂŶ�ŶĂĐŚ�ĚĞŵ�^ƚĂƌƚĞŶ�ďĞŝĚĞ�,ćŶĚĞ�Ăŵ�>ĞŶŬĞƌ�
ŚĂƚ͕�ĚĞŶŶ�ŵĂŶ�ĨćŚƌƚ�ĂƵĨ�ĚĞƌ�ĨƌĞŝĞŶ�ZŽůůĞ͕�ŽŚŶĞ�ĚĂƐƐ�ĚĂƐ�ZĂĚ�ďĞĨĞƐƟŐƚ�ŝƐƚ�ƵŶĚ�ŵƵƐƐ�ĂƵƐďĂůĂŶĐŝĞƌĞŶ͘�:Ğ�ƐĐŚŶĞůůĞƌ�ŵĂŶ�ĨćŚƌƚ͕�
ĚĞƐƚŽ�ƐƚĂďŝůĞƌ�ůćƵŌ�ĚĂƐ�–�ĂŶĨĂŶŐƐ�ŬŽƐƚĞƚ�ĚĂƐ�ĂůůĞƌĚŝŶŐƐ�ƐĐŚŽŶ�mďĞƌǁŝŶĚƵŶŐ͘� 

sŽƌƚĞŝů͗�ŵĂŶ�ďƌĂƵĐŚƚ�ǌƵƐćƚǌůŝĐŚ�ǌƵŵ�ǀŽƌŚĂŶĚĞŶĞŶ�ZĂĚ�ŶƵƌ�ĚŝĞ�ZŽůůĞ�;ŬŽƐƚĞƚ�ũĞ�ŶĂĐŚ��ƵƐĨƺŚƌƵŶŐ�ĞƚǁĂ�ǌǁŝƐĐŚĞŶ�ϭϱϬ�ƵŶĚ�
ϮϬϬ��ƵƌŽͿ�ƵŶĚ�ĞŝŶĞŶ�ZĂƵŵ͕�ŝŶ�ĚĞŵ�ŵĂŶ�ĞƚǁĂƐ�>ćƌŵ�ŵĂĐŚĞŶ�ĚĂƌĨ͘�'ĂŶǌ�ŐĞƌćƵƐĐŚůŽƐ�ůĂƵĨĞŶ�ĂƵĐŚ�ĚŝĞ�ŶĞƵƐƚĞŶ�DŽĚĞůůĞ�ŝŵͲ
ŵĞƌ�ŶŽĐŚ�ŶŝĐŚƚ͘��ŝŶ�&ĞŶƐƚĞƌ�ŽĚĞƌ�ĂŶĚĞƌĞ�&ƌŝƐĐŚůƵŌǌƵĨƵŚƌ�ǁćƌĞ�ǌƵĚĞŵ�ŐƺŶƐƟŐ͕�ĚĞŶŶ�ŵĂŶŐĞůƐ�&ĂŚƌƚǁŝŶĚ�ŬŽŵŵƚ�ŵĂŶ�ďĞŝŵ�
^ƚƌĂŵƉĞůŶ�ĂƵĨ�ĚĞƌ�^ƚĞůůĞ�ŶĂƚƺƌůŝĐŚ�ŐĂŶǌ�ƐĐŚƂŶ�ŝŶƐ�^ĐŚǁŝƚǌĞŶ͘�hŶĚ�ŵĂŶ�ŵƵƐƐ�ƐŝĐŚ�ŶŝĐŚƚ�ƺďĞƌ�ĂŶĚĞƌĞ�sĞƌŬĞŚƌƐ-ƚĞŝůŶĞŚŵĞƌ�
ćƌŐĞƌŶ͕�ŬĂŶŶ�ďĞŝƐƉŝĞůƐǁĞŝƐĞ�/ŶƚĞƌǀĂůůĞ�ƵŶŐĞĂĐŚƚĞƚ�ĚĞƌ�sĞƌŬĞŚƌƐƐŝƚƵĂƟŽŶ�ƵŶĚ��ŵƉĞůƐĐŚĂůƚƵŶŐ�ĨĂŚƌĞŶ͘� 



^K>����/Ed�ZE 

 

DĂŶ� ŝƐƚ� ƵŶĂďŚćŶŐŝŐ� ǀŽŶ� tŝƩĞƌƵŶŐ�
ƵŶĚ� dĂŐĞƐǌĞŝƚ͘� �ƵĨ� ĚĞƌ� ZŽůůĞ� ŬĂŶŶ�
ŵĂŶ�ĂƵĐŚ��ďĞŶĚƐ�ŶŽĐŚ�ĨĂŚƌĞŶ͕�ǁĞŶŶ�
ĞƐ� ŝŵ�tŝŶƚĞƌ� ĚƌĂƵƘĞŶ� ďĞƌĞŝƚƐ� ƐƚŽĐŬͲ
ĚƵŶŬĞů�ŝƐƚ͘�KďǁŽŚů�ĚŝĞ�ZŽůůĞ�ŶĂƚƺƌůŝĐŚ�
ŐĂŶǌ� ďĞƐŽŶĚĞƌƐ� ŐƵƚ� ŐůĞŝĐŚŵćƘŝŐĞ�
�ƵƐĚĂƵĞƌďĞůĂƐƚƵŶŐĞŶ� ĞƌŵƂŐůŝĐŚƚ� ;ŝƐƚ�
ũĂ� ǁŝĞ� ǀƂůůŝŐ� ŇĂĐŚĞƐ� 'ĞůćŶĚĞͿ͕� ŶƵƚǌĞ�
ŝĐŚ�ƉĞƌƐƂŶůŝĐŚ�ĚŝĞ�ZŽůůĞ� ůŝĞďĞƌ� Ĩƺƌ� /ŶͲ
ƚĞƌǀĂůů-dƌĂŝŶŝŶŐ͗� ĚƵƌĐŚ� ǁĞĐŚƐĞůŶĚĞ�
�ĞůĂƐƚƵŶŐĞŶ� ŝƐƚ� ĞƐ�ǁĞŶŝŐĞƌ�ŵŽŶŽƚŽŶ�
ƵŶĚ� ŵĂŶ� ŬĂŶŶ� ŝŶ� ŬƺƌǌĞƌĞƌ� �Ğŝƚ� ŐƵƚĞ�
dƌĂŝŶŝŶŐƐǁŝƌŬƵŶŐĞŶ�ĞƌǌŝĞůĞŶ͘�Dŝƚ�ŬŶĂͲ
ĐŬŝŐĞŶ� /ŶƚĞƌǀĂůůĞŶ͕� ĚŝĞ� ĂƵĨ� ĚĞƌ� ZŽůůĞ�
ǁĞŶŝŐĞƌ�ͣĂƵĨ�ĚŝĞ�<ŶŽĐŚĞŶ�ŐĞŚĞŶ͞�ĂůƐ�
ďĞŝŵ� >ĂƵĨĞŶ͕� ŬĂŶŶ�ŵĂŶ� ƐŝĐŚ� ĂƵĐŚ� ŝŶ�
ĚĞƌ� ŚĂůďƐƚƺŶĚŝŐĞŶ� �ŝŶŚĞŝƚ� ŶŽĐŚ� ŐƵƚ�
ͣĂƵƐƚŽďĞŶ͖͞� ůćŶŐĞƌ� ĂůƐ� ϵϬ� DŝŶƵƚĞŶ�
ŵĂĐŚĞ� ŝĐŚ� ĚĂƐ� ćƵƘĞƌƐƚ� ƐĞůƚĞŶ͘� 'Ƶƚ�
ǌƵŵ� �ďƐĐŚĂůƚĞŶ� ŝƐƚ� ĂƵĐŚ� ĞŝŶ�
ͣ&ĂŚƌƚƐƉŝĞů͞� ŶĂĐŚ� DƵƐŝŬ͕� ǁĞŶŶ� ĚŝĞ�
WůĂǇůŝƐƚ�ĚŝĞ�ƉĂƐƐĞŶĚĞŶ�ZŚǇƚŚŵĞŶ�ŚĂƚ�
–� ŵŝƚ� <ŽƉĬƂƌĞƌŶ� ŬĂŶŶ� ƐĞŝŶĞ� hŵŐĞͲ
ďƵŶŐ� ǀŽƌ� ǌƵ� ƐĂƚƌŬĞƌ� �ĞƐĐŚĂůůƵŶŐ�
ƐĐŚƺƚǌĞŶ͘ 

EĂĐŚƚĞŝů͗� EŝĐŚƚ� ũĞĚĞƌ� ƚƌĂƵƚ� ƐŝĐŚ͕� ĂƵĨ�
ĚĞƌ�ͣĨƌĞŝĞŶ�ZŽůůĞ͞�ǌƵ�ĨĂŚƌĞŶ͕�ǁĞŝů�ŵĂŶ�
ĚĂƐ�'ůĞŝĐŚŐĞǁŝĐŚƚ�ŚĂůƚĞŶ�ŵƵƐƐ͘�DĂŶͲ
ĐŚĞ�ĞŵƉĮŶĚĞŶ�ĞƐ�ĂůƐ�ͣŵŽŶŽƚŽŶ͘͞ 

&ƺƌ� ĚĂƐ� �ƌŐŽŵĞƚĞƌ-dƌĂŝŶŝŶŐ� ŽĚĞƌ�
ͣ^ƉŝŶŶŝŶŐ͞�ďĞŶƂƟŐƚ�ŵĂŶ�ĞŝŶ�ǌƵƐćƚǌůŝͲ
ĐŚĞƐ�'Ğƌćƚ�;�ƌŐŽŵĞƚĞƌ�ďǌǁ͘�^ƉŝŶŶŝŶŐ
-�ŝŬĞ�–�<ŽƐƚĞŶ͗�Ăď�ĐĂ͘�ϯϬϬ��ƵƌŽ͕�ĂďĞƌ�
ĞŚĞƌ� ϱϬϬ� �ƵƌŽ� ĂƵĨǁćƌƚƐͿ� ĞŶƚǁĞĚĞƌ�
Ĩƺƌ� ĚĂŚĞŝŵ�ŽĚĞƌ�ĞŝŶ��ďŽ� ŝŵ� &ŝƚŶĞƐƐ-
^ƚƵĚŝŽ͕�ǁĞůĐŚĞƐ�ƺďĞƌ�ƉĂƐƐĞŶĚĞ�'ĞƌćͲ
ƚĞ� ǀĞƌĨƺŐƚ͘� /ŵ� &ŝƚŶĞƐƐ-^ƚƵŝĚŽ� Őŝďƚ� ĞƐ�
ͣ^ƉŝŶŶŝŶŐ-<ƵƌƐĞ͕͞�ǁŽ�ŵŝƚ�DƵƐŝŬ� ƵŶĚ�
�ŶŝŵĂƟŽŶ� ĚƵƌĐŚ� ĚĞŶ� /ŶƐƚƌƵĐƚŽƌ� ŝŶ�
ĞŝŶĞƌ� 'ƌƵƉƉĞ� ƚƌĂŝŶŝĞƌƚ� ǁŝƌĚ͘� �ŝĞ� �ĞͲ
ůĂƐƚƵŶŐĞŶ� ƐŝŶĚ� ŵĞŝƐƚ� ĞŚĞƌ� ŶĂĐŚ� ĚĞƌ�
/ŶƚĞƌǀĂůůŵĞƚŚŽĚĞ� ĂƵĨŐĞďĂƵƚ� ƵŶĚ� ĂďͲ
ǁĞĐŚƐůƵŶŐƐ-ƌĞŝĐŚ͘� dƌŽƚǌ� ŬŽŶĚŝƟŽŶĞůͲ
ůĞƌ�hŶƚĞƌƐĐŚŝĞĚĞ�ŬƂŶŶĞŶ�ŚŝĞƌ�ĞŝŶ��ŶͲ
ĨćŶŐĞƌ� ƵŶĚ� ĞŝŶ� ͣWƌŽĮ͞� ǌƵƐĂŵŵĞŶ�
ƚƌĂŝŶŝĞƌĞŶ� ƵŶĚ� ũĞĚĞƌ� ƐĞŝŶĞ� �ĞůĂƐƚƵŶŐ�
ĚƵƌĐŚ� ĞŶƚƐƉƌĞĐŚĞŶĚ� ĞŝŶŐĞƐƚĞůůƚĞŶ�
tŝĚĞƌƐƚĂŶĚ�ŝŶĚŝǀŝĚƵĞůů�ĂŶƉĂƐƐĞŶ͘ 

sŽƌƚĞŝů͗� ŵĂŶ� ŝƐƚ� ƵŶĂďŚćŶŐŝŐ� ǀŽŵ�
tĞƩĞƌ�ƵŶĚ�ĚĞƌ�dĂŐĞƐǌĞŝƚ� ;ĂƵƘĞƌ�ǀŽŶ�
ĚĞŶ� PīŶƵŶŐƐǌĞŝƚĞŶ� ĚĞƐ� &ŝƚŶĞƐƐ-
^ƚƵĚŝŽƐͿ͕� ŚĂƚ� ZƵŚĞ� ǀŽƌ� ĚĞŶ�
;ŵŽƚŽƌŝƐŝĞƌƚĞŶͿ�sĞƌŬĞŚƌƐŵŝƩĞůŶ͘ 

EĂĐŚƚĞŝů͗�ĚŝĞ�ǀĞƌŐůĞŝĐŚƐǁĞŝƐĞ�ŚƂŚĞƌĞŶ��ŶƐĐŚĂīƵŶŐƐŬŽƐƚĞŶ�ďǌǁ͘�ͣ�ďŽ͞-<ŽƐƚĞŶ�
ŝŵ�&ŝƚŶĞƐƐ-^ƚƵĚŝŽ͘� 

�Ğƌ�tĞŐ�ŝŶƐ�&ŝƚŶĞƐƐ-^ƚƵĚŝŽ�ŬŽƐƚĞƚ�ǌƵƐćƚǌůŝĐŚ��Ğŝƚ͘ 

^ƚĂƌŬ� ŝŵ�<ŽŵŵĞŶ� ƐŝŶĚ�ĚŝĞ�ͣĞ�ǇĐůŝŶŐ͞-WůĂƪŽƌŵĞŶ� ;�ǁŝŌ͕� �ŬŽŽů� ĞƚĐ͘Ϳ͕� ĚŝĞ�ĚĂƐ�
&ĂŚƌĞŶ�ŝŶ�ĞŝŶĞŵ�ǀŝƌƚƵĞůůĞŶ�&ĂŚƌĞƌĨĞůĚ�ĞƌŵƂŐůŝĐŚĞŶ�ƵŶĚ�^ƚƌĞĐŬĞŶ�ĂƵƐ�ĂůůĞƌ�tĞůƚ�
ŝŶ�ĚŝĞ�ĞŝŐĞŶĞŶ�ǀŝĞƌ�tćŶĚĞ�ŚŽůĞŶ͘�,ŝŶǌƵ�ǁŝƌĚ�ĚĂƐ�ĞŝŐĞŶĞ�ZĂĚ�ŝŶ�ĞŝŶĞŶ�ƐƉĞǌŝĞůůĞŶ�
ZŽůůĞŶƚƌĂŝŶĞƌ� ĞŝŶŐĞƐƉĂŶŶƚ͕� ďĞŝ� ĚĞŵ� ĚĂŶŶ� ĚĞƌ� tŝĚĞƌƐƚĂŶĚ� ĚĞŵ� ^ƚƌĞĐŬĞŶƉƌŽĮů�
ĞŶƚƐƉƌĞĐŚĞŶĚ� ƌĞŐƵůŝĞƌƚ� ǁŝƌĚ� ƵŶĚ� ĞŝŶ� ĚĞƌ� ^ƚƌĞĐŬĞ� ĞŶƚƐƉƌĞĐŚĞŶĚĞƐ� &ĂŚƌŐĞĨƺŚů�
ĞŶƚƐƚĞŚƚ͕�ďĞŝ�ĚĞŵ�ŵĂŶ�ĂůůĞƌĚŝŶŐƐ�ŶŝĐŚƚ�ĚĂƐ�'ůĞŝĐŚŐĞǁŝĐŚƚ�ĂůƚĞŶ�ŵƵƐƐ͕�ƐŽĨĞƌŶ�ĚĂƐ�
ZĂĚ� ĨĞƐƚ� ĞŝŶŐĞƐƉĂŶŶƚ� ŝƐƚ͘� �Ɛ� Őŝďƚ� ǀĞƌƐĐŚŝĞĚĞŶĞ� �ŶǌĞŝŐĞŶ� ǁŝĞ� 'ĞƐĐŚǁŝŶĚŝŐŬĞŝƚ�
ŽĚĞƌ�ĂŬƚƵĞůůĞ�tĂƩůĞŝƐƚƵŶŐ�ƵŶĚ�ŵĂŶ�ŬĂŶŶ�ƐŽ�ĂŶ�ǀŝƌƚƵĞůůĞŶ�'ƌƵƉƉĞŶĂƵƐĨĂŚƌƚĞŶ�
ƚĞŝůŶĞŚŵĞŶ�;ƵŶĚ�ŝŵ�tŝŶĚƐĐŚĂƩĞŶ�ŵŝƞĂŚƌĞŶͿ�ŽĚĞƌ�ĂƵĐŚ�ZĞŶŶĞŶ�ďĞƐƚƌĞŝƚĞŶ�ƵŶĚ�
ƐŝĐŚ�ŵŝƚ� &ĂŚƌĞƌŶ� ĂƵƐ� ĂůůĞƌ�tĞůƚ�ŵĞƐƐĞŶ͘�DĂŶ� ŬĂŶŶ� ĂƵĨ� ĚŝĞƐĞ�tĞŝƐĞ� ĂƵĐŚ� ĚŝĞ�
^ƚƌĞĐŬĞ�Ĩƺƌ�ĚĂƐ�ŶćĐŚƐƚĞ�;&ƌĞŝůƵŌ-Ϳ�ZĞŶŶĞŶ�ƐŝŵƵůŝĞƌĞŶ�ƵŶĚ�ŬĞŶŶĞŶ�ůĞƌŶĞŶ͕�ǁĞŶŶ�
ŵĂŶ�ƺďĞƌ�ĞŶƚƐƉƌĞĐŚĞŶĚĞ�^ƚƌĞĐŬĞŶĚĂƚĞŶ�ǀĞƌĨƺŐƚ͘ 

sŽƌƚĞŝů͗� ĚŝĞ� ƚĞĐŚŶŝƐĐŚĞŶ� &ĞĂƚƵƌĞƐ� ƵŶĚ� �ŶǌĞŝŐĞŶ� ŚĂďĞŶ� ƐĐŚŽŶ� ĞŝŶĞŶ� ŐĞǁŝƐƐĞŶ�
hŶƚĞƌŚĂůƚƵŶŐƐǁĞƌƚ͕�ĞďĞŶƐŽ�ĚŝĞ�ĂŶŝŵŝĞƌƚĞŶ�^ƚƌĞĐŬĞŶ͘�DĂŶ�ŬĂŶŶ�ĂƵĐŚ�ŶĂĐŚ�&ĞŝĞƌͲ
ĂďĞŶĚ�ŶŽĐŚ�ĞŝŶĞ�ZƵŶĚĞ�ĂƵĨ�DĂůůŽƌĐĂ͕�ĚƵƌĐŚ�ĚŝĞ��ůƉĞŶ�ŽĚĞƌ�ĚĞŶ�'ƌĂŶĚ��ĂŶǇŽŶ�
ĨĂŚƌĞŶ�ƵŶĚ�ƐŝĐŚ�ĂŶ�ĚĞƌ�^ƚƌĞĐŬĞŶĂŶŝŵĂƟŽŶ�ĞƌĨƌĞƵĞŶ͕�ǁĞŶŶ�ŵĂŶ�ĞŝŶĞŶ�ŐĞŶƺŐĞŶĚ�
ŐƌŽƘĞŶ� �ŝůĚƐĐŚŝƌŵ�ŽĚĞƌ� ŐĂƌ� �ĞĂŵĞƌ� ƵŶĚ� >ĞŝŶǁĂŶĚ� Ĩƺƌ� ĞŝŶ� ďĞƐŽŶĚĞƌƐ� ƌĞĂůŝƐŝƟͲ
ƐĐŚĞƐ�&ĂŚƌĞƌůĞďŶŝƐ�ŚĂƚ͘�tĞƌ�ƐŝĐŚ�ŐĞƌŶĞ�ŵŝƚ�ĂŶĚĞƌĞŶ�ŵŝƐƐƚ͕�ŚĂƚ�ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ͕�
ZĞŶŶĞŶ�ǌƵ�ĨĂŚƌĞŶ͘ 



 

 

^K>����/Ed�ZE 

 

 

EĂĐŚƚĞŝů͗� ^ƵĐŚƞĂŬƚŽƌ͊�tĞƌ�ŐĞƌŶĞ�ZĞŶŶĞŶ� ĨćŚƌƚ͕� ůćƵŌ�'ĞĨĂŚƌ� ǌƵ�ƺďĞƌǌŽĐŬĞŶ�ƵŶĚ� ũĞĚĞ��ƵƐĨĂŚƌƚ� ǌƵŵ�ZĞŶŶĞŶ�ĂƵƐƵĨĞƌŶ� ǌƵ�
ůĂƐƐĞŶ͘�	ŚŶůŝĐŚ�ǁŝĞ�Ĩƺƌ�ĚŝĞ�ĨƌĞŝĞ�ZŽůůĞ�Őŝůƚ͕�ĚĂƐƐ�ĞƐ�ŶŝĐŚƚ�ǀƂůůŝŐ�ŐĞƌćƵƐĐŚůŽƐ�ǀŽŶƐƚĂƩĞŶ�ŐĞŚƚ�ƵŶĚ�ĞŝŶ�ĞŶƚƐƉƌĞĐŚĞŶĚĞƌ�ZĂƵŵ�
ďĞŶƂƟŐƚ�ǁŝƌĚ͕�ŝŶ�ĚĞŵ�ŵĂŶ�ĞƚǁĂƐ�<ƌĂĐŚ�ŵĂĐŚĞŶ�ĚĂƌĨ�ŽŚŶĞ�ƐĞŝŶĞ�DŝƚŵĞŶƐĐŚĞŶ�ǌƵ�ŶĞƌǀĞŶ͘ 

�ƵĐŚ�ŚŝĞƌ� ƐŝŶĚ� ĚŝĞ� <ŽƐƚĞŶ�ĞŝŶŝŐĞƐ� ŚƂŚĞƌ� ĂůƐ� ďĞŝ� ĚĞƌ� ͣ&ƌĞŝĞŶ�ZŽůůĞ͗͞� �Ɛ� Őŝďƚ� ǌ͘�͘� ĞŝŶĞ�ϳƚćŐŝŐĞ� ŬŽƐƚĞŶůŽƐĞ�dĞƐƚǀĞƌƐŝŽŶ� ǀŽŶ�
�ǁŝŌ͘��ŝĞ�ŵŽŶĂƚůŝĐŚĞŶ�<ŽƐƚĞŶ�ůŝĞŐĞŶ�ďĞŝ�ϭϰ͕ϵϵ��ƵƌŽ�ƵŶĚ�ĚĞƌ�sĞƌƚƌĂŐ�ŝƐƚ�ŵŽŶĂƚůŝĐŚ�ŬƺŶĚďĂƌ͘��ůƐ�ƚĞĐŚŶŝƐĐŚĞ�sŽƌĂƵƐƐĞƚǌƵŶŐ�
ďƌĂƵĐŚƚ�ŵĂŶ�ŶĂƚƺƌůŝĐŚ�ĂƵĐŚ�ŶŽĐŚ�ĞŝŶĞŶ�ƉĂƐƐĞŶĚĞŶ�ZŽůůĞŶƚƌĂŝŶĞƌ�ƵŶĚ�ĞŝŶ�'Ğƌćƚ͕�ĂƵĨ�ĚĞŵ�ĚĂƐ�WƌŽŐƌĂŵŵ� ůćƵŌ͘�hŶĚ�ŵĂŶ�
ŬĂŶŶ�ŶŝĐŚƚ�ŵĂů�ĞďĞŶ�ďĞŝ�ƐĐŚƂŶĞŵ�tĞƩĞƌ�ŵŝƚ�ĚĞŵ�ŐůĞŝĐŚĞŶ�ZĂĚ�ĚƌĂƵƘĞŶ�ĨĂŚƌĞŶ͕�ĚĂƐƐ�ŵĂŶ�ŝŶ�ƐĞŝŶĞŵ��ǁŝŌ-dƌĂŝŶĞƌ�ĞŝŶŐĞͲ
ƐƉĂŶŶƚ�ŚĂƚ͕�ƐŽŶĚĞƌŶ�ŵƵƐƐ�ĚĂŶŶ�ĞƚǁĂƐ�ƵŵďĂƵĞŶ�;ŽĚĞƌ�ďƌĂƵĐŚƚ�ǌǁĞŝ�ǀĞƌƐĐŚŝĞĚĞŶĞ�ZćĚĞƌͿ͘ 

&Ăǌŝƚ͗ tĞůĐŚĞ�sĂƌŝĂŶƚĞ�ĚĞƐ�ZĂĚĨĂŚƌĞŶƐ�ďǌǁ͘�ͣ/ŶĚŽŽƌ��ǇĐůŝŶŐƐ͞�ďĞǀŽƌǌƵŐƚ�ǁŝƌĚ͕�ŝƐƚ�ĞŝŶĞ�ćƵƘĞƌƐƚ�ŝŶĚŝǀŝĚƵĞůůĞ��ŶƚƐĐŚĞŝĚƵŶŐ͘�
�ŝĞ�tŽŚŶƐŝƚƵĂƟŽŶ�ŝƐƚ�ĚĂďĞŝ�ĞďĞŶƐŽ�ǌƵ�ďĞĂĐŚƚĞŶ�ǁŝĞ�ĚŝĞ�ƉĞƌƐƂŶůŝĐŚĞŶ�sŽƌůŝĞďĞŶ�ƵŶĚ�ĚĞƌ�<ŽƐƚĞŶĨĂŬƚŽƌ͘��Ɛ�Őŝďƚ�ǀŝĞůĞ�ǀĞƌͲ
ƐĐŚŝĞĚĞŶĞ�DƂŐůŝĐŚŬĞŝƚĞŶ͕�ĚĂƐ�>ĂƵŌƌĂŝŶŝŶŐ�ĚƵƌĐŚ�ZĂĚĨĂŚƌĞŶ�ǌƵ�ĞƌŐćŶǌĞŶ�ƵŶĚ�ƐŽ�mďĞƌůĂƐƚƵŶŐĞŶ�ǀŽƌǌƵďĞƵŐĞŶ�ŽĚĞƌ�ŝŶ�ǀĞƌůĞƚͲ
ǌƵŶŐƐďĞĚŝŶŐƚĞŶ�>ĂƵĨƉĂƵƐĞŶ�ǁĞŝƚĞƌ�ͣŝŶ�dƌŝƩ͞�ǌƵ�ďůĞŝďĞŶ͘ 

tĞƌ�ĞƚǁĂƐ��ďǁĞĐŚƐůƵŶŐ�ŝŶ�ƐĞŝŶ�dƌĂŝŶŝŶŐ�ďƌŝŶŐĞŶ�ŵƂĐŚƚĞ͕�ŬĂŶŶ�ŶĂƚƺƌůŝĐŚ�ĂƵĐŚ�ǁĞŝƚĞƌĞ�;tŝŶƚĞƌ-Ϳ�^ƉŽƌƚĂƌƚĞŶ�ĞŝŶďĂƵĞŶ͕�ĚŝĞ�
ĂƵĨŐƌƵŶĚ�ĚĞƌ�ƵŶƐŝĐŚĞƌĞŶ�^ĐŚŶĞĞƐŝƚƵĂƟŽŶ�ŝŶ�ŚĞŝŵŝƐĐŚĞŶ�'ĞĮůĚĞŶ�ŶŝĐŚƚ�ŝŵŵĞƌ�ŵƂŐůŝĐŚ�ƐŝŶĚ͗ 

· ^ĐŚůŝƩƐĐŚƵŚůĂƵĨĞŶ�–�ŬĂŶŶ�ŵĂŶ�ŝŶ�ĚĞƌ�ŶćŚĞƌĞŶ�hŵŐĞďƵŶŐ�ĂƵĨ�ĚĞŶ��ŝƐďĂŚŶĞŶ�ŝŶ��ƌĂĐŬǁĞĚĞ͕�KƐŶĂďƌƺĐŬ�ŽĚĞƌ�,ĞƌĨŽƌĚ͘�
dƌĂŝŶŝĞƌƚ�ŶĞďĞŶ�ĚĞƌ��ƵƐĚĂƵĞƌ�ĂƵĐŚ�<ŽŽƌĚŝŶĂƟŽŶ�ƵŶĚ�'ůĞŝĐŚŐĞǁŝĐŚƚ͘ 

· /ŶůŝŶĞ�^ŬĂƚĞŶ�ͬ�ZŽůů-^Ŭŝ�–�ĂƵĨ�ĨĞƵĐŚƚĞŶ�^ƚƌĂƘĞŶ�ǁŝƌĚ�ĞƐ�ŵŝƚ�/ŶůŝŶĞƌŶ�ƐĐŚŽŶ�ŵĂů�ƌƵƚƐĐŚŝŐ͕�ĂŶ�ƚƌŽĐŬĞŶĞŶ�dĂŐĞŶ�ŬĂŶŶ�ŵĂŶ�
ĂƵĐŚ�ŝŶ�ĚĞŶ�tŝŶƚĞƌŵŽŶĂƚĞŶ�ƺďĞƌ�ŐƵƚ�ĂƐƉĂŚůƟĞƌƚĞ�EĞďĞŶƐƚƌĂƘĞŶ�ͣƌŽůůĞŶ͘͞ 

· ^Ŭŝ->ĂŶŐůĂƵĨ�–�ŝŶ�ƵŶƐĞƌĞƌ�'ĞŐĞŶĚ�ŵŝƚ�'ůƺĐŬ�ĞŝŶ�ƉĂĂƌ�dĂŐĞ�ŝŵ�:ĂŚƌ�ŵƂŐůŝĐŚ͖�ĂŶƐŽŶƐƚĞŶ�ŵƵƐƐ�ŵĂŶ�ƐĐŚŽŶ�ŵŝŶĚĞƐƚĞŶƐ�ďŝƐ�
ŝŶƐ�^ĂƵĞƌůĂŶĚ�ĨĂŚƌĞŶ�;ǁŽ�ŵĂŶ�ƐŝĐŚ�ĂƵĐŚ�>>-^Ŭŝ�ůĞŝŚĞŶ�ŬĂŶŶͿ͘ 

tĂůŬŝŶŐͬtĂŶĚĞƌŶ�–�ŚŝĞƌǌƵ�ŝƐƚ�ŬĞŝŶ�^ĐŚŶĞĞ�ŶŽƚǁĞŶĚŝŐ͖�ŐƵƚ�ŐĞĞŝŐŶĞƚ�Ĩƺƌ�ůćŶŐĞƌĞ�dŽƵƌĞŶ�ǌƵƌ�sĞƌďĞƐƐĞƌƵŶŐ�ĚĞƌ�'ƌƵŶĚůĂŐĞŶͲ
ĂƵƐĚĂƵĞƌ�ƵŶĚ�Ƶŵ�ŶŽĐŚ�ŵĞŚƌ�ǀŽŶ�ĚĞƌ�>ĂŶĚƐĐŚĂŌ�ǌƵ�ƐĞŚĞŶ͕�ǁĞŝů�ŵĂŶ�ŶŝĐŚƚ�ƐŽ�ƐĐŚŶĞůů�ƵŶƚĞƌǁĞŐƐ�ŝƐƚ͘ 



 

 

 

 

^K>����/Ed�ZE 

 



 

 

^K>����/Ed�ZE 



 

 



 

 

^K>����/Ed�ZE 

 



 

 

^K>����/Ed�ZE 

 



 

^K>����/Ed�ZE 

 



 

 

^K>����/Ed�ZE 

 

dƵƌŶŚĂůůĞ�EŽƌĚ͗ 
�ǁŝƐĐŚĞŶ�ϭϱ�ƵŶĚ�ϭϴ͘ϯϬ�hŚƌ�ƚƌĂŝŶŝĞƌĞŶ�ŚŝĞƌ�ϯ�EĂĐŚǁƵĐŚƐŐƌƵƉƉĞŶ�ǀŽŶ�ĚĞŶ�ΗDŝŶŝƐΗ�ďŝƐ�ǌƵ�ĚĞŶ�:ƵŐĞŶĚůŝĐŚĞŶ͘�EŝĐŚƚ�ƐĞůƚĞŶ�
ƐŝŶĚ�ĂŶ�ĞŝŶĞŵ�&ƌĞŝƚĂŐŶĂĐŚŵŝƩĂŐ�ŶĂĐŚĞŝŶĂŶĚĞƌ�ƌƵŶĚ�ϱϬ�ũƵŶŐĞ�>ĞŝĐŚƚĂƚŚůĞƚĞŶ�ŝŶ�ĚĞƌ�dƵƌŶŚĂůůĞ�ŝŶ��ĞǁĞŐƵŶŐ͘�^ĐŚŶĞůůŝŐŬĞŝƚ͕�
�ƵƐĚĂƵĞƌ͕��ĞǁĞŐůŝĐŚŬĞŝƚ͕��ĂůĂŶĐĞ�ƐŽǁŝĞ�<ŽŽƌĚŝŶĂƟŽŶ͕�<ƌćŌŝŐƵŶŐ�ƵŶĚ�<ŽŽƉĞƌĂƟŽŶ�ƐƚĞŚĞŶ�ŝŶ�^ƉŝĞůĞŶ�ƵŶĚ�mďƵŶŐƐĨŽƌŵĞŶ�
ĂƵĨ�ĚĞŵ�WƌŽŐƌĂŵŵ͘�'ĞŐĞŶƺďĞƌ�ĚĞŵ�tŝŶƚĞƌ�ϮϬϮϬͬϮϭ͕�ĂůƐ�ǁŝƌ�ǀŽŶ�EŽǀĞŵďĞƌ�ďŝƐ�DŝƩĞ�Dćƌǌ�ĂƵĨ�ŐĞŵĞŝŶƐĂŵĞƐ�'ƌƵƉƉĞŶͲ
ƚƌĂŝŶŝŶŐ�ǀĞƌǌŝĐŚƚĞŶ�ŵƵƐƐƚĞŶ͕�ŝƐƚ�ĚĂƐ�ĞŝŶ�ĚĞƵƚůŝĐŚĞƌ�&ŽƌƚƐĐŚƌŝƩ͙͘͘ŝƐƚ�ĚŝĞ�DĞŝŶƵŶŐ�ǀŽŶ��ŶƚũĞ͊ 
 



 

 

^K>����/Ed�ZE 

 



 

 

^K>����/Ed�ZE 

�ƌĞŝ��>s-�ĞƐƚĞŶŶĂĚĞůŶ�Ĩƺƌ�>�-EĂĐŚǁƵĐŚƐ 

&ƺƌ�ĚŝĞ�>ĞŝƐƚƵŶŐĞŶ�ŝŶ�ĚĞƌ�^ĂŝƐŽŶ�ϮϬϮϭ�ĞƌŚĂůƚĞŶ�ĚƌĞŝ�ũƵŶŐĞ�>�-�ƚŚůĞƚĞŶ�ĚŝĞ��>s-�ĞƐƚĞŶŶĂĚĞů�ŝŶ��ƌŽŶǌĞ�;Ĩƺƌ�ĞŝŶĞ�WůĂƚͲ
ǌŝĞƌƵŶŐ�ƵŶƚĞƌ�ĚĞŶ�dŽƉϯϬ�ŝŶ��ĞƵƚƐĐŚĂůŶĚ�Ĩƺƌ��ůƚĞƌƐŬůĂƐƐĞŶ�hϭϲ�ƵŶĚ�hϭϴͿ͘��ŝĞ�ďĞŝĚĞŶ�:ƵŐĞŶĚ-�D-^ŝĞďƚĞŶ�ĚĞƌ�hϭϴ͕�
�ũĂƌŶĞ�,ĞŝĚŶĞƌ� ;ϭϱϬϬ�DĞƚĞƌͿ�ƵŶĚ�DĂůŝŶ��ƌƵŚŶƐ� ;ϯϬϬϬ�DĞƚĞƌͿ�ƐŝŶĚ�ĂůůĞƌĚŝŶŐƐ�ŶŝĐŚƚ�ŶƵƌ� ŝŶ� ŝŚƌĞŶ�^ƉĞǌŝĂůĚŝƐǌŝƉůŝŶĞŶ�
ŶŽƟĞƌƚ͘��ũĂƌŶĞ�ŝƐƚ�ĂƵĐŚ�ƺďĞƌ�ϴϬϬ�DĞƚĞƌ�ǀĞƌƚƌĞƚĞŶ�ƵŶĚ�DĂůŝŶ�ǌƵƐćƚǌůŝĐŚ�ŝŵ�ϭϬ-<ŝůŽŵĞƚĞƌ-^ƚƌĂƘĞŶůĂƵĨ͘�DĂůŝŶ��ƌƵŚŶƐ�
ƐƚĂƌƚĞƚ�Ăď�ϮϬϮϮ�Ĩƺƌ�ĚŝĞ�>'�KůǇŵƉŝĂ��ŽƌƚŵƵŶĚ͕�ǁŽ�ƐŝĞ�ƐŝĐŚ�ŶĞďĞŶ�ŝŶĚŝǀŝĚƵĞůůĞƌ�sĞƌďĞƐƐĞƌƵŶŐ�ĂƵĐŚ�ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ�ǌƵ�
dŽƉ-dĞĂŵ-ZĞƐƵůƚĂƚĞŶ�ĞƌŚŽŏ͕�ĚĞŶŶ�ĚŝĞ�hϮϬ-dĞĂŵƐ�ĂƵƐ��ŽƌƚŵƵŶĚ�ŚŽůƚĞŶ�ϮϬϮϭ�ĚŝĞ�DĂŶŶƐĐŚĂŌƐƟƚĞů�ŝŵ�^ƚƌĂƘĞŶůĂƵĨ�
ƵŶĚ��ƌŽƐƐůĂƵĨ͘�DĂůŝŶ�ďůĞŝďƚ�ĂďĞƌ�ĂƵĐŚ�ǁĞŝƚĞƌŚŝŶ�DŝƚŐůŝĞĚ�ŝŵ�>��^ŽůďĂĚ�ZĂǀĞŶƐďĞƌŐ͘� 

�ůƐ�ũƺŶŐƐƚĞƌ�ŝŵ�>�-dƌŝŽ�ŝƐƚ�dŝůů�,ĞŝĞŶďƌŽŬ� ;:Ő͘ϮϬϬϴ͕�DϭϯͿ�ƐĐŚŽŶ�ďĞŵ�^ƚĂďŚŽĐŚƐƉƌƵŶŐ�ĚĞƌ�Dϭϱ�ƵŶƚĞƌ�ĚĞŶ�dŽƉϯϬ�ŝŵ�
�>s-'ĞďŝĞƚ�ƵŶĚ�ŵŝƚ�ƐĞŝŶĞŵ�Dϭϯ-tĞƐƞĂůĞŶƌĞŬŽƌĚ�ǀŽŶ�ϯ͕ϱϭ�DĞƚĞƌŶ�ƐŽŐĂƌ�ďĞƐƚĞƌ�^ƚĂďŚŽĐŚƐƉƌŝŶŐĞƌ�ƐĞŝŶĞƐ�:ĂŚƌŐĂŶŐƐ�
ŝŶ��ĞƵƚƐĐŚůĂŶĚ͘�dŝůů�ǁŝƌĚ�ϮϬϮϮ�ǌƵƐćƚǌůŝĐŚ�ĚƵƌĐŚ�ĚĂƐ�ͣdƌĂĐŬ�dĞĂŵ�Kt>͞�ŐĞĨƂƌĚĞƌƚ͘ 

DĞŝƐƚĞƌƐĐŚĂŌƐ-dĞƌŵŝŶĞ�ϮϬϮϮ 

�ƵƌĐŚ� ĚŝĞ� �ŽƌŽŶĂ-^ŝƚƵĂƟŽŶ� ŚĂƚ� ĞƐ� ŝŶ� ĚĞŶ� ǀĞƌŐĂŶŐĞŶĞŶ� :ĂŚƌĞŶ� ŝŵŵĞƌ�ǁŝĞĚĞƌ�sĞƌćŶĚĞƌƵŶŐĞŶ� ŝŵ� dĞƌŵŝŶŬĂůĞŶĚĞƌ�
ŐĞŐĞďĞŶ͘��ŬƚƵĞůů�ƐŝŶĚ�ĨŽůŐĞŶĚĞ�DĞŝƐƚĞƌƐĐŚĂŌƐƚĞƌŵŝŶĞ�ĂƵĨ�>ĂŶĚĞƐĞďĞŶĞ�ƵŶĚ�ŚƂŚĞƌ�ĨĞƐƚŐĞůĞŐƚ͘��ŝĞ�dĞƌŵŝŶĞ�Ĩƺƌ�ĚŝĞ�
Kt>-DĞŝƐƚĞƌƐĐŚĂŌĞŶ�ǁƵƌĚĞŶ�ŶŽĐŚ�ŶŝĐŚƚ�ǀĞƌƂīĞŶƚůŝĐŚƚ͘��ŝĞ�EZt-^ĞŶŝŽƌĞŶ-,ĂůůĞŶŵĞŝƐƚĞƌƐĐŚĂŌĞŶ�ǁĂƌĞŶ�ŝŵ�:ĂŶƵĂƌ�
ŐĞƉůĂŶƚ͕�ǁƵƌĚĞŶ�ĂƵĨ�ĞŝŶĞŶ�ŶŽĐŚ�ŶŝĐŚƚ�ŶćŚĞƌ�ĨĞƐƚŐĞůĞŐƚĞŶ�dĞƌŵŝŶ�ŝŵ�Dćƌǌ�ϮϬϮϮ�ǀĞƌƐĐŚŽďĞŶ͘ 

dĞƌŵŝŶ sĞƌĂŶƐƚĂůƚƵŶŐ Kƌƚ 

ϮϮͬ͘Ϯϯͬ͘ϯϬ͘Ϭϭ͘ϮϮ &>st-,ĂůůĞŶŵĞŝƐƚĞƌƐĐŚĂŌ�;hϭϴ�ƵŶĚ�ćůƚĞƌͿ �ŽƌƚŵƵŶĚ 

Ϭϱͬ͘Ϭϲ͘ϬϮ͘ϮϮ EZt-,ĂůůĞŶŵĞŝƐƚĞƌƐĐŚĂŌ�;hϭϴ�ƵŶĚ�ćůƚĞƌͿ �ƺƐƐĞůĚŽƌĨ 

ϭϵͬ͘ϮϬ͘ϬϮ͘ϮϮ :ƵŐĞŶĚ-,ĂůůĞŶ-�D�;hϮϬͿ ^ŝŶĚĞůĮŶŐĞŶ 

Ϯϲͬ͘Ϯϳ͘ϬϮ͘ϮϮ ,ĂůůĞŶ-�D�;Dͬ&Ϳ >ĞŝƉǌŝŐ 

Ϭϲ͘Ϭϯ͘ϮϮ &>st-,ĂůůĞŶŵĞŝƐƚĞƌƐĐŚĂŌ�hϭϲ WĂĚĞƌďŽƌŶ 

ϭϵ͘Ϭϯ͘ϮϮ EZt-ϭϬŬŵ-^ƚƌĂƘĞŶůĂƵĨ DƺŶƐƚĞƌ 

Ϭϯ͘Ϭϰ͘ϮϮ DĂƌĂƚŚŽŶ-�D ,ĂŶŶŽǀĞƌ 

ϯϬ͘Ϭϰ͘ϮϮ EZt->ĂŶŐƐƚƌĞĐŬĞ ZŚĞŝŶĞ 

Ϭϳ͘Ϭϱ͘ϮϮ EZt->ĂŶŐƐƚĂīĞů�ƵŶĚ�>ĂŶŐŚƺƌĚĞŶ ͍ 

Ϯϭͬ͘ϮϮ͘Ϭϱ͘ϮϮ EZt-DĞŚƌŬĂŵƉĨ >ĂŐĞ 

Ϯϱ͘Ϭϱ͘ϮϮ EZt-,ŝŶĚĞƌŶŝƐůĂƵĨ <ĂŵĞŶ 

Ϯϲ͘Ϭϱ͘ϮϮ &>st-^ĞŶŝŽƌĞŶ ͍ 

ϭϭ͘Ϭϲ͘ϮϮ EZt-DĞŝƐƚĞƌƐĐŚĂŌ�Dͬ& ,ĂŐĞŶ 

ϭϮ͘Ϭϲ͘ϮϮ &>st�hϭϲ ,ĂŐĞŶ 

ϭϴͬ͘ϭϵ͘Ϭϲ͘ϮϮ &>st�hϭϴͬhϮϬ ZĞĐŬůŝŶŐŚĂƵƐĞŶ 

Ϯϱͬ͘Ϯϲ͘Ϭϲ͘ϮϮ �ĞƵƚƐĐŚĞ�>ĞŝĐŚƚĂƚŚůĞƟŬ�DĞŝƐƚĞƌƐĐŚĂŌĞŶ �ĞƌůŝŶ 

Ϯϲ͘Ϭϲ͘ϮϮ &>st��ůŽĐŬǁĞƩŬĂŵƉĨ WĂĚĞƌďŽƌŶ 

Ϭϵͬ͘ϭϬ͘Ϭϳ͘ϮϮ �D�hϭϲ �ƌĞŵĞŶ 

ϭϱ͘-ϭϳ͘Ϭϳ͘ϮϮ �D�hϭϴͬhϮϬ hůŵ 

ϭϳͬ͘ϭϴ͘Ϭϵ͘ϮϮ EZt�hϭϲͬ�hϭϴ�ͬhϮϬ ͍ 

ϭϴ͘Ϭϵ͘ϮϮ �D�ϭϬŬŵ�^ƚƌĂƘĞŶůĂƵĨ ^ĂĂƌďƌƺĐŬĞŶ 

Ϯϱ͘Ϭϵ͘ϮϮ EZt�Ϯϭ͕ϭŬŵ ͍ 

ϭϮ͘ϭϭ͘ϮϮ &>st��ƌŽƐƐ ZŝĞƐĞŶďĞĐŬ 

Ϯϲ͘ϭϭ͘ϮϮ �D��ƌŽƐƐ >ƂŶŝŶŐĞŶ 
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