
4

.DL#(FNDUW

'HQ#:RONHQ#HQWJHJHQ
'LH#K|FKVWHQ#7�UPH#'HXWVFKODQGV

51/#�EHUDUEHLWHWH#$XIODJH

+HUEHUW#8W]#9HUODJ#ü#0�QFKHQ
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5

)�U#PHLQH#(OWHUQ
XQG#PHLQHQ#%UXGHU#3HWHU

��
�

'LH#'HXWVFKH#%LEOLRWKHN#²#&,30(LQKHLWVDXIQDKPH
(FNDUW/#.DL=#
'HQ#:RONHQ#HQWJHJHQ#=#GLH#K|FKVWHQ#7�UPH#'HXWVFKODQGV#2#
.DL#(FNDUW1#²#51/#�EHUDUE1#$XIO1#²#0�QFKHQ#=#8W]/#4<<;

,6%1#60;<9:80<350:

&RS\ULJKW#�#+HUEHUW#8W]#9HUODJ#*PE+#4<<;
3ULQWHG#LQ#*HUPDQ\
'UXFN#XQG#%LQGXQJ=#GUXFNHQ#.#ELQGHQ#JPEK#0�QFKHQ

7LWHOSKRWR=#'*#%DQN#LQ#)UDQNIXUW
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6

(LQ# 3KLORVRSK# VSUDFK# HLQPDO# YRP# +|KHQWULHE# GHU
0HQVFKHQ/#GHU#VHLQHQ#$XVGUXFN#LQ#GHP#:XQVFK#ILQ0
GH/#%HUJH#]X#EHVWHLJHQ/#)OXJ]HXJH/#5DNHWHQ#XQG#7�U0
PH#]X#EDXHQ/#XP#�EHU#GHQ#'LQJHQ#GLHVHU#:HOW/#�EHU
GHU#1DWXU/#GHQ#0HQVFKHQ#RGHU#HLQHU#6WDGW#]X#YHUZHL0
OHQ1
(V#LVW#GLHVHV#*HI�KO#YRQ#)UHLKHLW/#YRQ#0DFKW/#GDV#GHQ
0HQVFKHQ# VWlQGLJ# ZHLWHUWUHLEW/# *UHQ]HQ# ]X# �EHU0
VFKUHLWHQ# XQG# LQ# YRUKHU# XQHUUHLFKWH#+|KHQ# YRU]X0
GULQJHQ1
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7

(LQ#7XUP#Ol�W#VLFK#GDPLW#GHILQLHUHQ/#GD�#VHLQH#+|KH
HLQ#9LHOIDFKHV#VHLQHU#%UHLWH#DXVPDFKW1
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8

-HGHU#KDW#VFKRQ#HLQPDO#YRQ#GHP#7XUP#]X#%DEHO#JH0
K|UW/#GHU#LP#VHFKVWHQ#-DKUKXQGHUW#Y1#&KU1#YRQ#1HEX0
NDGQH]DU#IHUWLJJHVWHOOW#ZXUGH/#XQG#XP#GHQ#VLFK#]DKO0
ORVH# 0\WKHQ# JHELOGHW# KDEHQ1# (U# V\PEROLVLHUW# GLH
hEHUKHEOLFKNHLW#GHU#0HQVFKHQ/#VLFK#PLW#*RWW#PHVVHQ
]X#ZROOHQ/# LQGHP#VLH#YHUVXFKWHQ/#HLQHQ#7XUP#ELV# LQ
GHQ#+LPPHO#]X#EDXHQ1#*RWW/#VR#VDJW#GDV#$OWH#7HVWD0
PHQW/#VHL#GDU�EHU#VR#HUERVW/#GD�#HU#DOOHQ#0HQVFKHQ
HLQH#DQGHUH#6SUDFKH#JDE/#GDPLW#VLH#VLFK#QLFKW#PHKU
YHUVWlQGLJHQ#XQG#GHQ#7XUP#QLFKW#YROOHQGHQ#NRQQWHQ1
'HU# 7XUP# ]X#%DEHO/#GHVVHQ#TXDGUDGWLVFKHV#)XQGD0
PHQW# LQ# %DE\ORQ# ²# 433 NP# V�GOLFK# YRQ# %DJGDG# ²
QRFK# LPPHU# HUKDOWHQ# LVW/#ZXUGH# ]XP# 6\PERO# DOOHU
7�UPH#²#ELV#KHXWH1#$OOHUGLQJV#ZDU#GHU#7XUP#HLQH#=LN0
NXUDW# +6WXIHQS\UDPLGH,# PLW# HLQHU# 6HLWHQOlQJH# YRQ
<4/9 P#XQG#HLQHU#+|KH#YRQ#HWZD#;3 P1#'DPLW#KlWWH
GDV#%DXZHUN#QDFK#GHU#'HILQLWLRQ#GLHVHV#%XFKHV#QLFKW
DOV#7XUP#JHJROWHQ1

(EHQIDOOV#EHU�KPW#LVW#GHU#/HXFKWWXUP#3KDURV#LQ#$OH[0
DQGULD/#bJ\SWHQ1#$OV#HLQHV#GHU#6LHEHQ#:HOWZXQGHU
GHU#$QWLNH#ZDU#HU#PLW#VHLQHU#+|KH#YRQ#HWZD#453#ELV
473#P#YRQ#VHLQHU#(UEDXXQJ#LP#61#-DKUKXQGHUW#Y1#&KU1
ELV#LQV#0LWWHODOWHU#KLQHLQ#I�U#4933#-DKUH#GHU#K|FKVWH
7XUP#GHU#:HOW/#ELV# HU# 4659#QDFK# HLQHP# (UGEHEHQ
HLQVW�U]WH1

'LH# ,GHH# I�U#GLHVHV#%XFK#HQWVWDQG/#DOV# LFK#PLFK# LQ
]DKOUHLFKHQ# %XFKKDQGOXQJHQ# QDFK# %�FKHUQ# �EHU
7�UPH#LQ#'HXWVFKODQG#XPVFKDXWH/#VFKOLH�OLFK#LQ#GHU
'HXWVFKHQ# %LEOLRWKHN# LQ# )UDQNIXUW# UHFKHUFKLHUWH/
GRFK# NHLQH# 6DFKOLWHUDWXU# ILQGHQ# NRQQWH/#GLH#PHLQH
1HXJLHU#KlWWH#]XIULHGHQVWHOOHQ#N|QQHQ1#%LV#MHW]W#H[L0
VWLHUW#QRFK#NHLQ#%XFK/#GDV#VSH]LHOO#GLH#K|FKVWHQ#7�U0
PH#'HXWVFKODQGV#]XP#,QKDOW#KDW$

0HLQH#,GHH#LVW#HV/#]X#YHUDQVFKDXOLFKHQ/#DXV#ZHOFKHQ
*U�QGHQ/#]X#ZHOFKHP#1XW]HQ/#]X#ZHOFKHU#=HLW#XQG
ZR#7�UPH#HQWVWDQGHQ#XQG#HQWVWHKHQ1#9RQ#MHGHP#EH0
VFKULHEHQHQ# 7XUP# KDEH# LFK# ]XU#9HUDQVFKDXOLFKXQJ
DXFK#HLQH#3KRWRJUDSKLH#KLQ]XJHI�JW/#GRFK#N|QQHQ
GLHVH#LQ#NHLQHU#:HLVH#GHQ#(LQGUXFN#YRQ#*U|�H#HUVHW0
]HQ/#GHQ#GLHVH#%DXZHUNH#YRU#2UW#ELHWHQ1

'D#LFK#GHQ#%HWUDFKWHU#GD]X#DQLPLHUHQ#P|FKWH/#DOOHLQ
GXUFK#GLH#$QQlKHUXQJ#DQ#HLQHQ#VROFKHQ#7XUP#VHLQH
'LPHQVLRQHQ/# VHLQH# %HGHXWXQJ# I�U# GDV# 6WDGWELOG
RGHU#GLH#LKQ#XPJHEHQGH#/DQGVFKDIW#XQG#GLH#)DV]LQD0
WLRQ#YRQ#+|KH#]X#HUNHQQHQ/#KDEH#LFK#DXI#HUOlXWHUQGH
6WDGWSOlQH#RGHU#2UWVEHVFKUHLEXQJHQ#YHU]LFKWHW1
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9

'DV# 6WUHEHQ/# LPPHU# K|KHU# ]X# EDXHQ/# HUUHLFKWH
EHL#GHQ#.LUFKHQEDXWHQ#LQ#GHU#*RWLN#HLQHQ#+|KH0
SXQNW1#'LH# 7�UPH# GHU# JUR�HQ#.DWKHGUDOHQ# VLQG
QLFKW# QXU# DUFKLWHNWRQLVFKH/# VRQGHUQ# PLW# LKUHQ
VNHOHWWDUWLJHQ# 5LSSHQ# XQG# 6WUHEHQ# DXFK# NRQ0
VWUXNWLYH#0HLVWHUOHLVWXQJHQ14

'LHVH# 3HULRGH# GHV# 7XUPEDXV# YHUDQVFKDXOLFKW# HLQH
%O�WH]HLW#GHU#JHLVWOLFKHQ#:HOW/#GLH#DX�HU#GXUFK# LKUH
.LUFKHQ/# VRZLH# GHUHQ# $XVVFKP�FNXQJ/# YRU# DOOHP
GXUFK#GLH#+|KH#GHU#7�UPH#NRQVWDWLHUHQ#ZROOWH/#ZLH
PlFKWLJ#VLH#ZDU/#LQGHP#VLH#NHLQH#.RVWHQ#XQG#0�KHQ
VFKHXWH/#XP#*RWW#]X#KXOGLJHQ1#1LFKW#]X#XQWHUVFKlW0
]HQ#LVW#DOVR#DXFK#GHU#]HQWUDOH#6WHOOHQZHUW#*RWWHV#XQG
GDPLW#GHU#.LUFKH#LP#0LWWHODOWHU1#'LH#0HQVFKHQ#ZDUHQ
WLHI# UHOLJL|V/# ZHOWOLFKH# 0DFKW# ZDU# HLQJHEXQGHQ# LQ
JHLVWOLFKH#0DFKW1#'DV#PHQVFKOLFKH#'DVHLQ#VWDQG#YROO0
VWlQGLJ# LP#=HLFKHQ#GHU#+HUUVFKDIW#*RWWHV>#GHU# 7RG
XQG#GDV#/HEHQ#QDFK#GHP#/HEHQ#DXI#GHU#(UGH#KDWWHQ
HLQH#JU|�HUH#%HGHXWXQJ/#DOV#GDV#GLHVVHLWLJH#/HEHQ
VHOEHU1#'DKHU#VLQG#GLH#KRKHQ#7�UPH#GHU#*RWLN#DXFK
6LQQELOG# I�U#GLH#6HKQVXFKW#GHU#0HQVFKHQ#QDFK#GHU
1lKH#]X#*RWW1#'HU#7XUP#HLQHU#.LUFKH#OHLWHWH#GHQ#%OLFN
GHU#*OlXELJHQ#XQZLOON�UOLFK# LQ#GLH#5LFKWXQJ/# LQ#GHU
*RWW#]X#ILQGHQ#ZDU#²#LQ#GHQ#+LPPHO1

(UP|JOLFKW#ZXUGHQ#VROFKH#.RORVVDOEDXWHQ#HUVW#GXUFK
GLH# (QWZLFNOXQJ# HLQHU# QHXHQ# %DXWHFKQLN1# ,Q# JRWL0
VFKHQ#'RPHQ#WUDJHQ#QLFKW#PHKU#GLH#0DXHUQ#GDV#*H0
ZLFKW#GHU#%DXZHUNH/#VRQGHUQ#DOOHLQ#GLH#6lXOHQ#XQG
GLH#.UHX]ULSSHQJHZ|OEH1#'LH# HKUJHL]LJH#+|KH# GHU
.LUFKW�UPH#UHVXOWLHUWH#GDEHL#QLFKW#DXV#LKUHU#IXQNWLR0
QHOOHQ#$XIJDEH#²#DXFK#HLQ#63 P#KRKHU#7XUP#KlWWH
DXVJHUHLFKW/# GDV#*ORFNHQJHOlXW# �EHU# GLH# 6WDGW# ]X
YHUEUHLWHQ=# (V# JDE# LQ# GLHVHU# +|KH# NHLQH# DQGHUHQ
%DXZHUNH#PHKU/#XQG#GLH#UlXPOLFKH#$XVGHKQXQJ#GHU
6WlGWH#ZDU#JHULQJ1#'LH#VSlWPLWWHODOWHUOLFKH#6WDGW#KDW0
WH# 41333²431333 (LQZRKQHU# ²# QXU# ZHQLJH# 6WlGWH
ZDUHQ#JU|�HU#²/#VR#GD�#ELV#ZHLW#LQV#4<1 -DKUKXQGHUW
KLQHLQ#GLH#*ORFNHQ#HLQHU#.LUFKH#LQ#GHU#JDQ]HQ#6WDGW
]X#K|UHQ#ZDUHQ1

1HEHQ#GHP#VFKRQ#EHVFKULHEHQHQ#'UDQJ#QDFK#*U|0
�H#XQG#+|KH#JLQJ#HV#EHLP#7XUPEDX#RIW#XP#VR#SURID0
QH#'LQJH#ZLH#GLH#.RQNXUUHQ]#]X#HLQHU#6WDGW#RGHU#HL0
QHU#EHVWLPPWHQ#.LUFKH#+]1 %1#GHU#:HWWHLIHU#]ZLVFKHQ
GHU#0DULHQNLUFKH#XQG#GHP#'RP#LQ#/�EHFN,1

1DW�UOLFK#VSLHOWHQ#EHL#GHU#3ODQXQJ#GHU#7�UPH#DXFK
lVWKHWLVFKH#*U�QGH#²#GLH#+DUPRQLH#GHU#*HVDPWDU0
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:

FKLWHNWXU#²#HLQH#]HQWUDOH#5ROOH1#*RWLVFKH#$UFKLWHNWXU/
ILOLJUDQ# XQG# VFKZHUHORV/# VWUHEW# QDFK# REHQ# ²# PDQ
GHQNH#QXU#DQ#HLQ#%DXZHUN#ZLH#GHQ#.|OQHU#'RP/#GHU
RKQH#VHLQH#7�UPH#HLQHQ#ZLFKWLJHQ#7HLO#VHLQHU#EHHLQ0
GUXFNHQGHQ#(UVFKHLQXQJ#HLQE��HQ#Z�UGH1

,Q# GLHVHP# =XVDPPHQKDQJ# LVW# HV# EHPHUNHQVZHUW/
GD�#HV#-DKU]HKQWH#RGHU#VRJDU#-DKUKXQGHUWH#GDXHUWH/
ELV#PDQFKH#.LUFKHQ#XQG#YRU#DOOHP#LKUH#7�UPH#IHUWLJ0
JHVWHOOW# ZDUHQ# ²# QRFK# LP# 4<1 -DKUKXQGHUW# NDQQWH
PDQ#YLHOH#GHU#EHGHXWHQGVWHQ#.LUFKHQ#QLFKW# LQ# LKUHU
KHXWLJHQ/#NRPSOHWWHQ#)RUP1

hEULJHQV#VROOHQ#QXQ#DXFK#.LUFKW�UPH#LQ#GDV#.RPPX0
QLNDWLRQV]HLWDOWHU#HLQ]LHKHQ=#'LH#:HVWIlOLVFKH#(YDQ0
JHOLVFKH#.LUFKH#JLEW#DQ/#GD�#DOOHLQ# LQ#:HVWIDOHQ#53
9HUWUlJH#EH]�JOLFK#GHU#1XW]XQJ#YRQ#.LUFKW�UPHQ#DOV
)XQNVWDQGRUWH#I�U#0RELOWHOHIRQH#HQWZHGHU#VFKRQ#DE0
JHVFKORVVHQ#VLQG#RGHU#LQ#9HUKDQGOXQJ#VWHKHQ1#$OOHU0
GLQJV#G�UIHQ#GLH#$QODJHQ#QLFKW#VLFKWEDU#VHLQ1

'LH#K|FKVWHQ#.LUFKW�UPH#GHU#:HOW=
41# 8OP 0�QVWHU 495#P
51# .|OQ 'RP 48:#P
61# 5RXHQ .DWKHGUDOH 484#P
71# +DPEXUJ 6W1#1LNRODL 47;#P
81# 6WUD�EXUJ 0�QVWHU 475#P
91# 6W1#3HWHUVEXUJ 3HWHU#XQG#3DXO 473#P
:1#:LHQ 6WHSKDQVGRP 46:#P
;1# +DPEXUJ 6W1#3HWUL 465#P
<1# +DPEXUJ 6W1#0LFKDHOLV 465#P

431# /DQGVKXW 6W1#0DUWLQ 464#P

.
LU
FK
W�
UP

H

Turm9.doc  Page 7  Monday, August 10, 1998  12:10 PM



;

'LH#)HUQPHOGHW�UPH#HQWVWDQGHQ#LQ#GHU#]ZHLWHQ#+lOI0
WH#GHV# 531 -DKUKXQGHUWV/#DOV# HV#Q|WLJ#ZXUGH/#KRKH
3RVLWLRQHQ#I�U#)XQN0#XQG#EDOG#GDUDXI#DXFK#I�U#)HUQ0
VHKDQWHQQHQ#]X#EHVHW]HQ1

'HU#HUVWH#6WDKOEHWRQWXUP#GHU#:HOW# ]XP#=ZHFN#GHU
hEHUWUDJXQJ#YRQ#6HQGHTXHOOHQ#ZXUGH#YRQ#4<86#ELV
4<88#DXI#GHP#+RKHQ#%RSVHU/#HLQHP#%HUJ# LQ#6WXWW0
JDUW/#YRP#6�GGHXWVFKHQ#5XQGIXQN#XQWHU#GHU#/HLWXQJ
YRQ#$UFKLWHNW#(UZLQ#+HLQOH#XQG#,QJHQLHXU#)ULW]#/HRQ0
KDUGW#HUULFKWHW1

'XUFK#GLH#UDVFKH#$XVGHKQXQJ#GHV#)XQNEHWULHEV#XQG
YRQ#5DGLR0#XQG#)HUQVHKSURJUDPPHQ#EDXWHQ# ,QJH0
QLHXUH#LP#$XIWUDJ#GHU#3RVW#DE#GHQ#93HU#-DKUHQ#YLHOH
)HUQPHOGHW�UPH/#DOOH#DXV#6WDKOEHWRQ1#(LQLJH#6WlGWH
KDWWHQ#GHQ#:XQVFK/#GLHVH#)HUQPHOGHW�UPH#GHP#3X0
EOLNXPVYHUNHKU# ]XJlQJOLFK# ]X#PDFKHQ/#XP# ]X# YHU0
KLQGHUQ/#GD�#VLH#VLFK#]X#)UHPGN|USHUQ#HQWZLFNHOWHQ1
6R# HQWVWDQGHQ# 7�UPH/# GLH# QHEHQ# GHQ# %HWULHEVJH0
VFKRVVHQ# I�U# GLH# $QWHQQHQWHFKQLN# DXFK# $XVVLFKWV0
VWRFNZHUNH#XQG#'UHKUHVWDXUDQWV#EHVLW]HQ1#'D#GLHVH
7�UPH#²#LP#*HJHQVDW]#]X#GHQ#QRUPLHUWHQ#7\SHQW�U0
PHQ#²#DOOH#XQYHUZHFKVHOEDUH#.RQVWUXNWLRQHQ#EHVLW0
]HQ/#ZHUGHQ# VLH#DXFK#DOV#6RQGHUW�UPH#EH]HLFKQHW1
'LHVH#%H]HLFKQXQJ#JLOW#I�U#DOOH#LQGLYLGXHOO#NRQVWUXLHU0
WHQ#)HUQPHOGHW�UPH/#DXFK#ZHQQ#GLHVH#QLFKW#|IIHQW0
OLFK#]XJlQJOLFK#VLQG1

'LH#+|KH#GLHVHU#7�UPH#HUJDE#VLFK#QLFKW#DXIJUXQG#GHV
%HVWUHEHQV/#QRFK#K|KHU#]X#VHLQ#DOV#GLH#DQGHUHQ/#VRQ0
GHUQ#DXV#GHU#1RWZHQGLJNHLW/#GLH#$QWHQQHQ#VR#KRFK
]X#SOD]LHUHQ/#GD�#GLH#6LJQDOH#XQJHKLQGHUW#JHVHQGHW
ZHUGHQ# N|QQHQ1# 6LFKHUOLFK# JlEH# HV# YRU# DOOHP# LQ
1RUGDPHULND#QRFK#YLHO#PHKU#KRKH#)HUQPHOGHW�UPH/
ZHQQ#GRUW#QLFKW#:RONHQNUDW]HU#LQ#]DKOUHLFKHQ#6WlGWHQ
GLH#)XQNWLRQHQ#GHU#7�UPH#�EHUQRPPHQ#KlWWHQ1#'DV
GULWWK|FKVWH#*HElXGH#GHU#:HOW/#GHU#6HDUV#7RZHU# LQ
&KLFDJR/#8161$1/#KDW#]XVlW]OLFK#]X# VHLQHU#*HElXGH0
K|KH#YRQ#776 P#QRFK#]ZHL#ULHVLJH#$QWHQQHQ#DXI#VHL0
QHP#'DFK/#GLH#ELV#LQ#HLQH#+|KH#YRQ#853 P#UHLFKHQ1
'DGXUFK#LVW#HU#IDVW#VR#KRFK#ZLH#GHU#K|FKVWH#7XUP#GHU
:HOW/#GHU#&1#7RZHU#LQ#7RURQWR/#.DQDGD/#GHU#ELV#]X#HL0
QHU#+|KH#YRQ#87</67 P#DXIUDJW1#'LH#EHLGHQ#K|FK0
VWHQ#*HElXGH#GHU#:HOW#EHILQGHQ#VLFK#VHLW#NXU]HU#=HLW
LQ#.XDOD#/XPSXU/#0DOD\VLD1#(V#KDQGHOW#VLFK#GDEHL#XP
GLH#'RSSHOW�UPH#GHV#gONRQ]HUQV#3HWURQDV#PLW#HLQHU
+|KH#YRQ#785/< P#XQG#MH#;;#6WRFNZHUNHQ1

'DV#K|FKVWH#%DXZHUN#GHU#:HOW/#HLQ#979/6; P#KR0
KHU#6HQGHPDVW#YRQ#5DGLR#:DUVFKDX/#EHIDQG#VLFK#LQ
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<

*DELQ/#3ROHQ#XQG#ZXUGH#DP#4;1#-XOL#4<:7#IHUWLJJH0
VWHOOW1#(U#VW�U]WH#MHGRFK#DP#431#$XJXVW#4<<4#EHL#5H0
QRYLHUXQJVDUEHLWHQ#XP1#6HLWKHU# LVW#GHU#6HQGHPDVW
GHV# )HUQVHKVHQGHUV# .7+,079# LQ# 1RUWK# 'DNRWD/
8161$1/#PLW#HLQHU#+|KH#YRQ#95; P#ZLHGHU#GHU#5H0
NRUGKDOWHU1#(U#ZXUGH#LP#-DKUH#4<96#LQQHUKDOE#YRQ
QXU#63#7DJHQ#HUULFKWHW1#

'LH# WDXVHQGIDFK#DXIJHVWHOOWHQ#5DGLR0#XQG#)HUQVHK0
PDVWHQ#]lKOHQ#QLFKW#]X#GHQ#)HUQPHOGHW�UPHQ1#'HU
8QWHUVFKLHG#]ZLVFKHQ#HLQHP#7XUP#XQG#HLQHP#0DVW
VWHOOW#VLFK#IROJHQGHUPD�HQ#GDU=

7�UPH#VWHKHQ#DXI#JUR�HQ#XQG#KlXILJ#DXFK#WLHIHQ#%H0
WRQIXQGDPHQWHQ#XQG#ZHUGHQ#DXV#ELV#]X#5 P#VWDUNHQ
:lQGHQ# DXV# 6WDKOEHWRQ# HUULFKWHW/# GHU# VLFK# JHJHQ0
�EHU#6WDKO#|NRQRPLVFK#ZLH#DXFK#LQ#GHU#6WDELOLWlW#JH0
JHQ#:LQGNUlIWH#DOV#�EHUOHJHQ#HUZLHVHQ#KDW1#'HVKDOE
EOLHE#GHU#483 P#KRKH#%HUOLQHU#)XQNWXUP#ELV#KHXWH
GHU# HLQ]LJH# JUR�H# 7XUP# LQ# 'HXWVFKODQG/# GHU# DXV
6WDKO#HUULFKWHW#ZXUGH1

0DVWHQ#KLQJHJHQ#ZHUGHQ#KlXILJ#GXUFK#$EVSDQQVHLOH
JHVLFKHUW#E]Z1#VWDELOLVLHUW1#0HLVW#EHVWHKHQ#0DVWHQ#JH0
QDX#ZLH#LKUH#6HLOH#DXV#6WDKO/#VLQG#KlXILJ#HLQH#/HLFKW0
NRQVWUXNWLRQ#DXV#)DFKZHUN#XQG#EHVLW]HQ#NHLQHQ# ,Q0
QHQUDXP1

'LH#K|FKVWHQ#)HUQPHOGHW�UPH#GHU#:HOW=
41# 7RURQWR .DQDGD 87<#P
51#0RVNDX 5X�ODQG 86:#P
61# 6FKDQJKDL &KLQD 798#P
71# .XDOD#/XPSXU 0DOD\VLD 754#P
81# 7LHQWVLQ &KLQD 748#P
91# 3HNLQJ &KLQD 738#P
:1# $OPD0$WD .DVDFKVWDQ 6:9#P
;1# 7DVFKNHQW 8VEHNLVWDQ 6:8#P
<1# %HUOLQ 'HXWVFKODQG 699#P

431# 7RN\R- -DSDQ 666#P
441# )UDQNIXUW 'HXWVFKODQG 664#P
451# (LIIHOWXUP/#3DULV- )UDQNUHLFK 654#P

+IU�KHU/#RKQH#)HUQVHKDQWHQQH#634#P,
-6WDKOW�UPH

'LH# DQJHJHEHQHQ# +|KHQ# GHU# )HUQPHOGHW�UPH# LQ
'HXWVFKODQG# EH]LHKHQ# VLFK# DOOH# DXI# GLH# QHXHVWHQ/
]XP#5HGDNWLRQVVFKOX�#YHUI�JEDUHQ#9HUPHVVXQJVGD0
WHQ#GHU#7HOHNRP1#'LH#$QJDEHQ#]XU#+|KH#GHU#)HUQ0
PHOGHW�UPH#UHVXOWLHUHQ#LPPHU#DXV#GHU#*HVDPWK|KH
GHV#6FKDIWHV#LQNOXVLYH#DXIJHVHW]WHU#$QWHQQH1

)H
UQ
P
H
OG
H
W�
UP

H

Turm9.doc  Page 9  Monday, August 10, 1998  12:10 PM



43

+RFKKlXVHU#VLQG#JUR�VWlGWLVFK1
+3URIHVVRU#2VZDOG#8QJHUV/#$UFKLWHNW#GHV#0HVVH07RU0
KDXVHV#LQ#)UDQNIXUW,5

+RFKKlXVHU#JLEW#HV#LQ#$PHULND#]ZDU#VFKRQ#VHLW#�EHU
KXQGHUW#-DKUHQ/#LQ#'HXWVFKODQG#DEHU#ZXUGH#GLHVH#$UW
GHU#*HElXGHNRQVWUXNWLRQ# HUVW# LQ# GHQ# 53HU# -DKUHQ
YRQ# GHQ# $UFKLWHNWHQ# GLVNXWLHUW/# XQG# QXU# ZHQLJH
+RFKKlXVHU#ZXUGHQ#GDPDOV#DXFK#YHUZLUNOLFKW1#'DV
KLQJ#YRU#DOOHP#PLW#GHP#E�UJHUOLFKHQ#6HOEVWYHUVWlQG0
QLV#GHU#'HXWVFKHQ#]XVDPPHQ/#GLH#GDPDOV/#ZLH#KlX0
ILJ#KHXWH#QRFK/#+RFKKlXVHU#PLW#GHQ#W\SLVFKHQ/#�EHU0
ZLHJHQG# QHJDWLYHQ# $WWULEXWHQ# HLQHU# IXWXULVWLVFKHQ
*UR�VWDGW#LQ#9HUELQGXQJ#EUDFKWHQ/#XQG#PLW#GHU#:HOW0
ZLUWVFKDIWVNULVH#(QGH#GHU#53HU#-DKUH/#GLH#VROFKH#3UR0
MHNWH/#GLH# LQ#JUR�HU#=DKO# VFKRQ# YRQ# YHUVFKLHGHQHQ
$UFKLWHNWHQ#HQWZRUIHQ#ZRUGHQ#ZDUHQ/#UHLQ#ILQDQ]LHOO
DXVVFKOR�1

'DPDOV#ZLH#KHXWH#VHKHQ#YLHOH#(XURSlHU#+RFKKlXVHU
DOV#H[SRQLHUWH#6\PEROH#YRQ#*UR�VWlGWHQ/#DOV#HLQ#=HL0
FKHQ# I�U# GHQ# DPHULNDQLVFKHQ# /HEHQVVWLO# DQ1#'DPLW
VWHKHQ#VLH#DXFK#DOV#6LQQELOG#I�U#XQNRQWUROOLHUWHQ#.DSL0
WDOLVPXV/#I�U#5HLFKWXP#GHU#HLQHQ/#VR]LDOH#9HUHOHQGXQJ
GHU#DQGHUHQ/#I�U#(UOHEQLVIOXW/#0HQVFKHQPDVVHQ/#$Q0
RQ\PLWlW/#.ULPLQDOLWlW# ²# NXU]=#GDV#QHJDWLY#JHSUlJWH
%LOG#HLQHU#*UR�VWDGW1#6LFKHUOLFK#VLQG#YLHOH#%HGHQNHQ
QLFKW# XQEHJU�QGHW/# GRFK#ZlUH# HV# IDOVFK/# GLHVH# DXV
WHFKQLVFKHP# XQG# WHFKQRORJLVFKHP# )RUWVFKULWW# UHVXO0
WLHUHQGHQ# $UEHLWVVWlWWHQ# GHV# 531 -DKUKXQGHUWV# UHLQ
QHJDWLY#]X#EHZHUWHQ1#+RFKlXVHU#VLQG#QLFKW#GLH#8UVD0
FKH/#VRQGHUQ#HLQ#6\PERO#I�U#KlXILJ#NULWLVLHUWH#VR]LDOH
(QWZLFNOXQJHQ1

9RQ# GHQ# %�UREDXWHQ# XQWHUVFKHLGHQ# VLFK# DOOHUGLQJV
GLH#:RKQKRFKKlXVHU/#GLH#PLW#6LFKHUKHLW#SUREOHPD0
WLVFK#]X#EHZHUWHQ#VLQG/#GD#GHU#HLQ]HOQH/#GDV#,QGLYL0
GXXP/#VLFK#LQ#VHLQHP#3ULYDWEHUHLFK/#LQ#HLQHP#8PIHOG
ULHVLJHU/#PRQRWRQHU# $UFKLWHNWXU# KlXILJ# LVROLHUW/# DO0
OHLQJHODVVHQ#XQG#DQRQ\P#I�KOW1

,Q#'HXWVFKODQG#ZXUGHQ#LQ#GHQ#53HU#-DKUHQ#DXFK#VRO0
FKH#%DXZHUNH#+RFKKlXVHU#JHQDQQW/#GLH#GHU#'HILQLWL0
RQ#HLQHV#7XUPHV#QLFKW#HQWVSUDFKHQ/#GDQQ#QlPOLFK/
ZHQQ# PLQGHVWHQV# HLQ# $XIHQWKDOWVUDXP# PHKU# DOV
55 P#�EHU#GHU#*HOlQGHREHUIOlFKH# ODJ1#'LHVH#+|KH
UHVXOWLHUW#DXV#GHU#IHVWJHOHJWHQ#PD[LPDOHQ#5HLFKZHLWH
YRQ#)HXHUOHLWHUQ1#'DV#HUVWH#GHU#'HILQLWLRQ#HLQHV#7XU0
PHV#HQWVSUHFKHQGH#+RFKKDXV#'HXWVFKODQGV#ZXUGH
LQ#'�VVHOGRUI#YRQ#4<55#ELV#4<57#JHEDXW1#(V#LVW#GDV
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:LOKHOP00DU[0+DXV/# GDV# 45# 6WRFNZHUNH# XQG# HLQH
+|KH#YRQ#98 P#EHVLW]W1

'HQ# HUVWHQ# %DXERRP# HUOHEWHQ# +RFKKlXVHU# LQ
'HXWVFKODQG#DEHU#HUVW#LQ#GHQ#93HU#-DKUHQ1#'DV#'UHL0
VFKHLEHQ0+RFKKDXV# GHU# 7K\VVHQ# $*# LQ# '�VVHOGRUI
ZDU#GDV#+RFKKDXV# LP#'HXWVFKODQG#GHU#93HU#-DKUH
XQG#LVW#QRFK#KHXWH#LQ#GHU#JHVDPWHQ#$UFKLWHNWXUZHOW
I�U#VHLQH#JHOXQJHQH#IRUPDOH#*HVDPWNRQ]HSWLRQ#EH0
U�KPW1#0LW#VHLQHQ#<7 P#+|KH#ZXUGH#HV#YRQ#4<8:#ELV
4<93#JHEDXW1

,P#)UDQNIXUWHU#:HVWHQG#IDQG#]XU#GDPDOLJHQ#=HLW#HLQH
KHIWLJ# XPVWULWWHQH# %HEDXXQJ#PLW#+RFKKlXVHUQ# GHU
41 *HQHUDWLRQ# VWDWW1#'LH#GDGXUFK# YHUXUVDFKWH#=HU0
VW|UXQJ#GHV#*HVDPWELOGHV#GHV#6WDGWWHLOV/#EHJRQQHQ
PLW#GHU#)HUWLJVWHOOXQJ#GHV#9: P#KRKHQ#=�ULFKKDXVHV
DP#2SHUQSODW]# LP# -DKUH# 4<95/# ULHI# YLHOH# 3URWHVWH
KHUYRU/# GD# I�U# GLH# EHQ|WLJWH# %DXIOlFKH# ]DKOUHLFKH
DOWH# 3DWUL]LHUKlXVHU# XQG# 9LOOHQ# DEJHULVVHQ# ZHUGHQ
PX�WHQ1# 'LHVHU# +RFKKDXVERRP# HQWVWDQG# DXV# GHU
3ODW]NQDSSKHLW#GHU#)UDQNIXUWHU#,QQHQVWDGW1#0LW#+LOIH
YRQ#VFKQHOO#XQG#SUHLVZHUW#HUULFKWHWHQ#]HKQ#ELV#]ZDQ0
]LJ#6WRFNZHUNH#KRFK#JHVWDSHOWHQ#%�URUlXPHQ#ZROO0
WHQ# 6SHNXODQWHQ# LKUH# ,PPRELOLHQ# JHZLQQEULQJHQG
YHUPLHWHQ# ²# HLQ#*UXQG# I�U# GHQ#+RFKKDXVEDX/# GHU
GHQ# 53HU# -DKUHQ#QRFK# IUHPG#ZDU1#'DV#=�ULFKKDXV
VROO#4<<<#DEJHULVVHQ#ZHUGHQ#XQG#HLQ#QHXHV#+RFK0
KDXV#PLW#HLQHU#+|KH#YRQ#HWZD#<3 P#LP#KLQWHUHQ#7HLO
GHV#*UXQGVW�FNV#HQWVWHKHQ1#'LH#QHXH#]XU#6WUD�H#JH0
OHJHQH#5DQGEHEDXXQJ#ZLUG#VLFK#DP#6WLO#GHU#GRUW# LQ
GHU#HUVWHQ#+lOIWH#GLHVHV#-DKUKXQGHUWV#H[LVWLHUHQGHQ
+lXVHU]HLOH#RULHQWLHUHQ1

'HU# (UULFKWXQJ# YRQ#+RFKKlXVHUQ# DXIJUXQG# SUDNWL0
VFKHQ#'HQNHQV/#DXV#*U�QGHQ#GHU#.RQ]HQWUDWLRQ#YRQ
)LUPHQ#XQG#,QVWLWXWLRQHQ#XQWHU#HLQHP#'DFK/#GHV#8P0
JHKHQV# YRQ# KRKHQ# 3UHLVHQ# I�U# JUR�H#*UXQGVW�FNH
XQG#HLQHU#DXV#GLHVHP#6HOEVWYHUVWlQGQLV#UHVXOWLHUHQ0
GHQ# 6FKOLFKWKHLW# GHU# $UFKLWHNWXU# LQ# GHQ# 93HU# XQG
:3HU#-DKUHQ#IROJW#VHLW#%HJLQQ#GHU#;3HU#-DKUH#HLQH#%H0
WRQXQJ#GHU#$UFKLWHNWXU#DOV#$XVGUXFN#GHU#&RUSRUDWH
,GHQWLW\1#$QVWHOOH#GHU/#ZDV#GDV#bX�HUH#DQJHKW/#YRQ
YLHOHQ#KHXW]XWDJH#²#]XUHFKW#²#DOV#Kl�OLFK#EH]HLFKQH0
WHQ#+RFKKlXVHU#GHU#93HU#XQG#:3HU#-DKUH#LQ#)UDQN0
IXUW#XQG#YLHOHQ#DQGHUHQ#6WlGWHQ#LQ#JDQ]#'HXWVFKODQG
VROOHQ#GLH#QHXHQ#*HElXGH#$XVGUXFN#GHU# ,QVWLWXWLRQ
RGHU#)LUPD#VHLQ/#GLH#VLFK#LQ#GHP#MHZHLOLJHQ#*HElXGH
EHILQGHW/# VRPLW# HLQ# SRVLWLYHV# ,PDJH# WUDQVSRUWLHUHQ1
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'DKHU# HQWVWHKHQ# VHLW# GLHVHU# 1HXRULHQWLHUXQJ# LP
+RFKKDXVEDX# %DXZHUNH/# GLH# GDV# 6WDGWELOG# SRVLWLY
SUlJHQ#XQG#$N]HQWH#VHW]HQ#VROOHQ1#'LH#%HZRKQHU#HL0
QHU#6WDGW#DN]HSWLHUHQ#GDGXUFK#GLHVH#+RFKKlXVHU#YLHO
HKHU/#XQG#VR#PDQFK#HLQHU#LGHQWLIL]LHUW#VLFK#VRJDU#PLW
LKQHQ1#'DV#NDQQ#PDQ#DP#HKHVWHQ#GDUDQ#HUNHQQHQ/
GD�# VLH# EHVRQGHUV# DXIIlOOLJHQ# %DXZHUNHQ/# HEHQVR
ZLH#IU�KHU#LPSRVDQWHQ#.LUFKW�UPHQ/#1DPHQ#JHEHQ1
'LH#K|FKVWHQ#+RFKKlXVHU#GHU#:HOW=
41#3HWURQDV#7RZHU#, .XDOD#/XPSXU 786#P
51#3HWURQDV#7RZHU#,, .XDOD#/XPSXU 786#P
61#6HDUV#7RZHU &KLFDJR 776#P
71#-LQ#0DR#%XLOGLQJ 6FKDQJKDL 753#P
81#2QH#:RUOG#7UDGH#&HQWHU 1HZ#<RUN 74:#P
91#7ZR#:RUOG#7UDGH#&HQWHU 1HZ#<RUN 748#P
:1 3OD]D#5DN\DW .XDOD#/XPSXU 6;5#P
;1#(PSLUH#6WDWH#%XLOGLQJ 1HZ#<RUN 6;4#P
<1#&HQWUDO#3OD]D +RQJ#.RQJ 6:7#P

431#%DQN#RI#&KLQD +RQJ#.RQJ 69<#P

'LH#DQJHJHEHQHQ#+|KHQ#GHU#+RFKKlXVHU# UHVXOWLH0
UHQ# LPPHU# DXV# GHU# JHVDPWHQ#*HElXGHK|KH# RKQH
$QWHQQH1# 'LH# $Q]DKO# GHU# 6WRFNZHUNH# ZXUGH# RKQH
GDV#(UGJHVFKR�#JH]lKOW1
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:HLWHUH#HUZlKQHQVZHUWH# 7�UPH# VLQG# ]1 %1#GHU#5DW0
KDXVWXUP#GHU#6WDGW#/HLS]LJ#PLW#447 P#+|KH#XQG#GHU
)DOOWXUP#GHV#=HQWUXPV# I�U#DQJHZDQGWH#5DXPIDKUW0
WHFKQRORJLH# XQG# 0LNURJUDYLWDWLRQ# GHU# 8QLYHUVLWlW
%UHPHQ# PLW# VHLQHQ# 479 P1# 'HU# *HWUHLGHVLOR# GHU
+HQQLQJHU0%UlX#LQ#)UDQNIXUW#HUUHLFKW#LQNOXVLYH#HLQHU
.DQ]HO#PLW#'UHKUHVWDXUDQW# HLQH#+|KH# YRQ# 453 P1
6HLW#$SULO#4<<;#WUlJW#HU#GDV#JU|�WH#:HUEHSODNDW#GHU
:HOW1#'HU#;8 P#KRKH#TXDGUDWLVFKH#7XUPVFKDIW#ZLUG
YROOVWlQGLJ#YRQ#GHU#$EELOGXQJ#HLQHV#PLW#5DGOHU#JH0
I�OOWHQ#%LHUJODVHV#YHUK�OOW1#'LH#*HVDPWIOlFKH#GHV#3OD0
NDWHV#EHWUlJW#VWRO]H#91878 P5>#HV#ZLUG#ELV#(QGH#6HS0
WHPEHU#4<<;#]X#VHKHQ#VHLQ1#'HU#.|OQHU#0HVVHWXUP/
ZHLWKLQ# VLFKWEDUHV#:DKU]HLFKHQ#GHV# UHFKWVUKHLQLVFK
JHOHJHQHQ#0HVVHJHOlQGHV/#LVW#;8 P#KRFK#XQG#ZXUGH
LQ#GHQ#-DKUHQ#4<59#ELV#4<5;#HUEDXW1#,Q#LKP#EHILQGHW
VLFK#HLQ#3DQRUDPDUHVWDXUDQW1#'DV#0DULQHGHQNPDO#LQ
/DERH/#HLQ#HEHQIDOOV#;8 P#KRKHU#7XUP#LQ#GHU#1lKH
YRQ#.LHO/#GHU#YRQ#4<5:#ELV#4<69#HUULFKWHW#ZXUGH/#HU0
LQQHUW# DQ# GLH# 681333# LP# (UVWHQ#:HOWNULHJ# XQG# GLH
4531333#LP#=ZHLWHQ#:HOWNULHJ#JHIDOOHQHQ#GHXWVFKHQ
0DULQHVROGDWHQ1
$EVFKOLH�HQG#P|FKWH#LFK#GHQ#%HUOLQHU#)XQNWXUP#DXV
GHP#-DKUH#4<59#HUZlKQHQ/#GD#HU#GLH#HLQ]LJH#(LVHQ0
NRQVWUXNWLRQ#HLQHV#7XUPHV#LQ#'HXWVFKODQG#YRQ#QHQ0
QHQVZHUWHU#*U|�H#LVW1#'HU#483 P#KRKH#7XUP#ZXUGH
DXV# $QOD�# GHU# )XQNDXVVWHOOXQJ# QDFK# GHP# 9RUELOG
VHLQHV#JUR�HQ#%UXGHUV/#GHV#(LIIHOWXUPHV#+634 P,/#HU0
ULFKWHW1#(LQ#5HVWDXUDQW#EHILQGHW#VLFK# LQ#88 P#+|KH/
XQG#LQ#458 P#+|KH#NDQQ#PDQ#GHQ#%OLFN#�EHU#%HUOLQ
YRQ#HLQHU#$XVVLFKWVSODWWIRUP#DXV#JHQLH�HQ1
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'DV#8OPHU#0�QVWHU#PL�W#ELV#]X#VHLQHU#6SLW]H#JHQDX
494/86 P1#'LH#6WDGW#8OP#EHVLW]W#VRPLW#GHQ#K|FKVWHQ
.LUFKWXUP#GHU#:HOW$
%HVXFKHU#KDEHQ#GLH#0|JOLFKNHLW/#ELV#DXI#HLQH#+|KH
YRQ#476 P#DXI#GHQ#7XUP#KLQDXI]XVWHLJHQ#+WlJOLFK#<²
4: 8KU/# :9; 6WXIHQ,/# XP# QLFKW# QXU# GHQ# %OLFN# �EHU
8OP/#VRQGHUQ#²#EHL#JXWHP#:HWWHU#²#VRJDU#ELV#]X#GHQ
$OSHQ#]X#JHQLH�HQ1
'LH# JRWLVFKH# .LUFKH# ZXUGH# YRQ# GHU# %�UJHUVFKDIW
8OPV#ILQDQ]LHUW/#GLH#QDFK#GHU#%HODJHUXQJ#LKUHU#6WDGW
GXUFK#.DLVHU#.DUO#,91#LP#-DKUH#46:9#QLFKW#QRFK#HLQ0
PDO#YRQ#LKUHU#.LUFKH/#GLH#VLFK#GDPDOV#DX�HUKDOE#GHU
6WDGWPDXHUQ#EHIDQG/#DEJHVFKQLWWHQ#VHLQ#ZROOWH1#'HU
XUVSU�QJOLFK#DOV#3IDUU0#XQG#*HPHLQGHNLUFKH#JHGDFK0
WH#6DNUDOEDX#ELHWHW#3ODW]#I�U#531333#3HUVRQHQ1
'HU#0XW#GHU#%�UJHUVFKDIW# LVW#]X#EHZXQGHUQ/#GLH#HLQ
*HElXGH#HUULFKWHWH/# LQ#GHP#HLQ#0HKUIDFKHV#GHU#GD0
PDOLJHQ#%HY|ONHUXQJ#3ODW]#JHKDEW#KlWWH16

'HU#%DX#GHU#JU|�WHQ#XQG#EHGHXWHQGVWHQ#.LUFKH#6�G0
GHXWVFKODQGV#²#QDFK#GHP#2ULJLQDOUL�#YRQ#0DWWKLDV
%|EOLQJHU# ²# EHJDQQ# 46:9/# GLH# HQWVFKHLGHQGVWHQ
%DXSKDVHQ# ODJHQ# LP#471#XQG#481 -DKUKXQGHUW1#'HU
7XUP#ZXUGH#474<#EHJRQQHQ/#GDV#YLHUHFNLJH#7XUP0
JHVFKR�#ZDU#47::#XQG#GDV#VLFK#GDU�EHU#EHILQGHQGH
2NWRJRQ# 47<5# LP# %DX1# 1DFK# 7XUPYHUVWlUNXQJHQ
483:#ZXUGH#485<#GLH#7lWLJNHLW#DP#0�QVWHUEDX#HLQ0
JHVWHOOW1# %LV# ]X# GLHVHU# =HLW# ZXUGH# 8OP# ZHJHQ# GHU
*U|�H#GHV#%DXZHUNHV#XQG#GHU#JXWHQ#9HUGLHQVWP|J0
OLFKNHLWHQ#GRUW#I�U# ODQJH#=HLW#]X#HLQHP#GHU#ZLFKWLJ0
VWHQ#.XOWXU]HQWUHQ#GHV#GHXWVFKVSUDFKLJHQ#5DXPHV1
)HUWLJJHVWHOOW#ZXUGHQ#2NWRJRQ# XQG# 7XUPKHOP# HUVW
4;77#ELV#4;<31#$P#641#0DL#4;<3#ZXUGH#XP#4; 8KU
GHU#6FKOX�VWHLQ/#HLQ#695#=HQWQHU#VFKZHUHU#.UHX]EOX0
PHQVWHLQ/#PLW#HLQHU#9ROOHQGXQJVXUNXQGH#DXIJHVHW]W1
'HU# 7XUPKHOP#ZXUGH#lKQOLFK#ZLH# EHL#GHQ# 7�UPHQ
GHV#.|OQHU#'RPV# LQ#RIIHQHU#%DXZHLVH#HUULFKWHW#XQG
YHUPLWWHOW/#WURW]#VHLQHU#*U|�H/#HLQH#XQJHDKQWH#/HLFK0
WLJNHLW/#GLH#YRU#DOOHP#GDUDXV#UHVXOWLHUW/#GD�#HU#²# LP
*HJHQVDW]# ]X# GHQ# ]ZHLWHLOLJ# JHJOLHGHUWHQ# .|OQHU
'RPW�UPHQ# ²# LQ# GUHL# NODU# JHJOLHGHUWH# $EVFKQLWWH
+7XUPJHVFKR�02NWRJRQ07XUPKHOP,#XQWHUWHLOW#ZXUGH
XQG#GDGXUFK#VFKODQNHU#XQG#OHLFKWHU#ZLUNW1
'LH#MlKUOLFKHQ#8QWHUKDOWVNRVWHQ#GHV#8OPHU#0�QVWHUV
EHWUDJHQ#]ZHL#0LR1#'01#(V#SUlVHQWLHUW#VLFK#QDFK#73
-DKUHQ# 5HVWDXULHUXQJ# VHLW# 6RPPHU# 4<<9# ZLHGHU
RKQH#*HU�VW1
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'HU#.|OQHU#'RP#LVW#GLH#JU|�WH#.DWKHGUDOH#'HXWVFK0
ODQGV# XQG# ]XJOHLFK# HLQHV# GHU# EHGHXWHQGVWHQ# JRWL0
VFKHQ# %DXZHUNH# GHU#:HOW1#$QJHIDQJHQ#ZXUGH# GHU
%DX#DOV#JU|�WH#.LUFKH#GHU#&KULVWHQKHLW# LQ#1DFKDK0
PXQJ#GHU#IUDQ]|VLVFKHQ#.DWKHGUDOHQ#DXV#GHU#+RFK0
JRWLN#+$PLHQV/#%HDXYDLV,1#'HU#'RP#6W1#3HWHU#XQG#0D0
ULD# EUDXFKWH# ODQJH/# XP# YROOVWlQGLJ# JHEDXW# ]X
ZHUGHQ1#,P#-DKUH#457;#OHJWH#(U]ELVFKRI#.RQUDG#YRQ
+RFKVWDGHQ#GHQ#HUVWHQ#6WHLQ#XQG#HUVW#LP#-DKUH#4;;3
ZXUGH#GHU#'RP#IHUWLJJHVWHOOW1#(EHQVRODQJH#GDXHUWH
HV/#ELV#GLH#7�UPH#YROOHQGHW#ZDUHQ1#'HU#1RUGWXUP#KDW
HLQH#+|KH# YRQ# 48:/6; P#XQG# LVW# VRPLW#GHU# ]ZHLW0
K|FKVWH#GHU#:HOW/#GHU#6�GWXUP#LVW#: FP#QLHGULJHU1#

'LH#I�U#*RWWHVGLHQVWH#PLW#HLQHP#SURYLVRULVFKHQ#'DFK
KHUJHULFKWHWH#QXU# WHLOZHLVH#HUULFKWHWH#.LUFKH#ZXUGH
DXV# ILQDQ]LHOOHQ#*U�QGHQ#YRQ#4893#ELV#4;75#QLFKW
PHKU#ZHLWHUJHEDXW1#'HU#6�GWXUP#H[LVWLHUWH#]X#GLHVHU
=HLW#QRFK#JDU#QLFKW/#GHU#1RUGWXUP#QXU#ELV#]XU#+|KH
GHV#.LUFKHQVFKLIIHV#+75 P,1#'HU#.UDQ#DXI#GHP#1RUG0
WXUP#EOLHE#MDKUKXQGHUWHODQJ#7HLO#GHU#6WDGWVLOKRXHWWH
YRQ#.|OQ1

,P# -DKUH# 4;93#HUVWHOOWH#.DUO# )ULHGULFK#6FKLQNHO#HLQ
*XWDFKWHQ#�EHU#GLH#%HGLQJXQJHQ#I�U#GLH#9ROOHQGXQJ
GHU#%DXDUEHLWHQ/#XQG#DP#481 2NWREHU#4;;3#ZXUGH
GHU#'RP#VFKOLH�OLFK#PLW#GHU#(UULFKWXQJ#GHU#.UHX]EOX0
PH#DXI#GHP#6�GWXUP#YROOHQGHW1#)�U#NXU]H#=HLW#ZDU
GHU#.|OQHU#'RP#GDV#K|FKVWH#%DXZHUN#GHU#:HOW$#$E
4;;<#ZDU#HV#GHU#(LIIHOWXUP#+634 P,#LQ#3DULV/#4<64#I�U
ZHQLJH#0RQDWH#GDV#&KU\VOHU#%XLOGLQJ# +64< P,#XQG
DE#GHP# 41#0DL#GHVVHOEHQ# -DKUHV#GDV#(PSLUH#6WDWH
%XLOGLQJ#+6;4 P,/#EHLGH#LQ#1HZ#<RUN1

'HU#'RP#EHKHUEHUJW# LQ#HLQHP#*ROGVDUNRSKDJ#GLH
5HOLTXLHQ#GHU#+HLOLJHQ#'UHL#.|QLJH/#XP#GHUHQWZLOOHQ
HU# JHEDXW# ZXUGH1# ,P# 6�GWXUP# EHILQGHQ# VLFK# HLQH
$XVVLFKWVSODWWIRUP#XQG# GLH#*ORFNHQVWXEH#PLW#QHXQ
*ORFNHQ/# GDUXQWHU# GLH# 6W103HWHU0*ORFNH/# GLH# PLW
571333 NJ#JU|�WH#IUHLVFKZLQJHQGH#*ORFNH#GHU#:HOW1
:lKUHQG# VLFK# GLH# 7XUPVFKDIWH# GXUFK# 6WlPPLJNHLW
DXV]HLFKQHQ/#HLQ#(LQGUXFN/#GHU#GXUFK#GHQ#JHULQJHQ
$EVWDQG# YRQHLQDQGHU#QRFK# YHUVWlUNW#ZLUG/# VLQG#GLH
EHLGHQ# 7XUPKHOPH# GXUFKEURFKHQ# XQG# EHNRPPHQ
GDGXUFK# HLQH# XQJODXEOLFKH# DUFKLWHNWRQLVFKH# /HLFK0
WLJNHLW/#GLH#PDQ#DP#EHVWHQ#VHKHQ#NDQQ/#ZHQQ#PDQ
LQQHUKDOE#GHV#7XUPHV#VWHKHQG#QDFK#REHQ#LQ#5LFKWXQJ
6SLW]H#VFKDXW1#6FKRQ#-DKUKXQGHUWH#YRUKHU#ZXUGH# LQ
GHU# JOHLFKHQ# %DXZHLVH# GHU# 7XUP# GHV# )UHLEXUJHU
0�QVWHUV#IHUWLJJHVWHOOW1
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'HU#8UVSUXQJ#GHU#1LNRODLNLUFKH#JHKW#DXI#GHQ#)UHL0
KDQGHOVEULHI# I�U# +DPEXUJ# GXUFK# .DLVHU# )ULHGULFK
%DUEDURVVD#DXV#GHP# -DKUH# 44;<# ]XU�FN1#$XIJUXQG
GLHVHV#3ULYLOHJV#HQWVWDQG#44<8#GLH#.LUFKHQJHPHLQGH
6W1# 1LNRODL/# EHQDQQW# QDFK# GHP# 6FKXW]SDWURQ# GHU
6HHIDKUHU#XQG#5HLVHQGHQ1#6LH#EDXWH#XP#4533#HLQH
+RO]NDSHOOH/# GLH# 4573# XQG# 4686# HUZHLWHUW#ZXUGH1
46;6# EHNDP# GHU# GDPDOV# QRFK# NOHLQHUH# 7XUP# HLQH
7XUPXKU#PLW#6WXQGHQJORFNH1#,P#-DKUH#484:#HQWVWDQG
GDQQ#GHU#HUVWH#JUR�H#.LUFKWXUP#YRQ#6W1#1LNRODL#PLW
HLQHU#+|KH#YRQ#468 P1#48;<#ZXUGH#GLHVHU#7XUP#]HU0
VW|UW1#'HU#1DFKIROJHU#VW�U]WH#4977#HLQ1#%DXPHLVWHU
3HWHU#0DUTXDUGW#VFKXI#GDUDXIKLQ#ELV#]XP#-DKUH#498:
HLQHQ#7XUP#LQ#QRUGGHXWVFKHU#%DFNVWHLQJRWLN/#GHVVHQ
6SLW]H#DQ#GLH#GHU#.LUFKH#6W1#0LFKDHOLV#HULQQHUWH1# ,P
0DL#4;75#ZXUGH#GHU#7XUP#EHL#GHP#JUR�HQ#+DPEXU0
JHU#%UDQG#HLQ#2SIHU#GHU#)ODPPHQ1

'HU# MHW]LJH# 7XUP#KDW#HLQH#+|KH# YRQ# 47:/;; P1#(U
ZXUGH#QDFK#3OlQHQ#GHV#(QJOlQGHUV#*HRUJH#*LOEHUW
6FRWW#XQZHLW#GHV#6WDQGRUWHV#GHV#9RUJlQJHUV#]XVDP0
PHQ#PLW#GHU#QHXHQ#PHKUVFKLIILJHQ#%DVLOLND# LQ#GHQ
-DKUHQ#4;79#ELV#4;:7#HUULFKWHW#XQG#SUlVHQWLHUW#VLFK
DXFK#KHXWH#QRFK#DOV#HLQ#SURWHVWDQWLVFKHV#%DXZHUN#LP
UHLQVWHQ#6WLO#GHU#1HXJRWLN1#(U#VWHKW# LQ#GHU#1HXVWDGW
+DPEXUJV/# DOVR#PLWWHQ# LP# =HQWUXP# GHU# 6WDGW1# ,P
2ULJLQDO]XVWDQG#PLW# KHOOHQ/# JHOEOLFKHQ# .OLQNHUVWHL0
QHQ#YHUNOHLGHW/#LVW#HU#VHLW#GHP#=ZHLWHQ#:HOWNULHJ#HLQ
XQ�EHUVHKEDUHV#0DKQPDO#I�U#GLH#2SIHU#YRQ#9HUIRO0
JXQJ#XQG#.ULHJ#LQ#GHQ#-DKUHQ#4<66#ELV#4<781#1DFK
GHU#NRPSOHWWHQ#=HUVW|UXQJ#GHU#.LUFKH# LP#%RPEHQ0
KDJHO# YRQ# 4<76# VWHKW# GHU# LPPHU# QRFK# UX�JH0
VFKZlU]WH/# EHGURKOLFK# ZLUNHQGH# 7XUP# DXI# HLQHP
3ODW]/# DXI# GHP# VLFK# DXFK# HLQ#'RNXPHQWDWLRQV]HQ0
WUXP# ]XU# 7XUP0/# E]Z1# .LUFKHQJHVFKLFKWH# EHILQGHW
+gIIQXQJV]HLWHQ#0R1/#0L1/ #)U1 43²4;#8KU/#'L1 43²47
8KU/#'R1 47²4;#8KU,1#'DV#EHGURKOLFKH#*HI�KO/#GDV
GHU#7XUP#DXVVWUDKOW/#WU�JW#QLFKW/#GHQQ#EHWUHWHQ#GDUI
LKQ#VHLW#HLQLJHU#=HLW#QLHPDQG#PHKU=#(LQVWXU]JHIDKU$

6HLW#-XQL#4<<6#KlQJW#HLQ#*ORFNHQVSLHO#PLW#84#*ORN0
NHQ# LP# XQWHUHQ# 7HLO# GHV# 7XUPHV/# GDV# YRQ# %�UJHUQ
+DPEXUJV#JHVWLIWHW#ZXUGH1#0RPHQWDQ#ZLUG#GHU#7XUP
YRQ#*UXQG#DXI#VDQLHUW1#,Q#GHQ#HUKDOWHQHQ#.HOOHUJH0
Z|OEHQ# XQWHU# GHP# 7XUP# OlGW# �EULJHQV# HLQH#:HLQ0
KDQGOXQJ#GHQ#%HVXFKHU#HLQ1
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:ROIJDQJ#%RUFKHUW/#GHU#+DPEXUJHU#'LFKWHU/#VFKULHE
4<79=
«8QG#ZHQQ#LFK#DXI#GHU#/RPEDUGEU�FNH#VWHKH/
]ZLVFKHQ#%LQQHQ0#XQG#$X�HQDOVWHU/#XQG#DXI#GLH
,QQHQVWDGW#PLW# LKUHQ#7�UPHQ#VHKH/#GDQQ# I�KOH
LFK#PLFK# ²# ZLH# VFKRQ# YRU# YLHOHQ# -DKU]HKQWHQ
DOV#.LQG#²#]X#+DXVH/«

$OH[LV#GH#&KDWHDXQHXI#XQG#+HUPDQQ#3HWHU#)HUVHQ0
IHOGW#HUEDXWHQ#GLH#HYDQJHOLVFKH#.LUFKH#6W1#3HWUL#LP
+DPEXUJHU#6WDGW]HQWUXP/#QDKH#GHU#KHXWLJHQ#(LQ0
NDXIVPHLOH#0|QFNHEHUJVWUD�H/#YRQ#4;77#ELV#4;7<1
'LH#*HVFKLFKWH#YRQ#6W1#3HWUL#EHJDQQ#LP#-DKUH#44<8
PLW#GHU#(UULFKWXQJ#HLQHU#3IDUUNLUFKH/#GLH#GLH#lOWHVWH
.LUFKH#+DPEXUJV#ZDU#XQG#GLH#LP#-DKUH#474;#HLQHU
JU|�HUHQ/# GUHLVFKLIILJHQ# +DOOHQNLUFKH# DXV# %DFN0
VWHLQ#JHRSIHUW#ZXUGH1#,P#JUR�HQ#+DPEXUJHU#%UDQG
GHV#-DKUHV#4;75#ZXUGH#GLHVH#.LUFKH#HLQ#5DXE#GHU
)ODPPHQ1

'LH#GULWWH#XQG#KHXWLJH#.LUFKH#ZXUGH#LQ#QHXJRWLVFKHQ
)RUPHQ#DXI#GHQ#)XQGDPHQWHQ#GHU#EHLGHQ# YRULJHQ
.LUFKHQ#HUULFKWHW1#'HU#465/5 P#KRKH#7XUP#ZXUGH#HUVW
DE#GHP#-DKUH#4;99#HUEDXW1#4;:;#ZXUGH#GHU# LQ#(L0
VHQNRQVWUXNWLRQ#HUULFKWHWH#7XUP#PLW#HLQHP#NXSIHUEH0
GHFNWHQ#7XUPKHOP#YROOHQGHW/#XQG#VHLW#ODQJHP#VWUDKOW
HU#²#ZLH#HV#LQ#+DPEXUJ#�EOLFK#LVW#²#GXUFK#GLH#3DWLQD
KHOOJU�Q1#'LH#.LUFKH#LVW#LP#JUR�HQ#XQG#JDQ]HQ#QRFK
LQ# LKUHU#XUVSU�QJOLFKHQ#*HVWDOW#HUKDOWHQ/#GD# VLH# LP
=ZHLWHQ#:HOWNULHJ#QLFKW#VHKU#VWDUN#EHVFKlGLJW#ZXUGH1
'DV#lOWHVWH#.XQVWZHUN#GHU#.LUFKH#EHILQGHW# VLFK#DP
7XUPSRUWDO#DXI#GHU#OLQNHQ#6HLWH1#(V#LVW#HLQ#7�UNORSIHU
DXV#GHP#-DKUH#46751

2EZRKO#GLH#.LUFKH#6W1#3HWUL#XQG#GLH#.LUFKH#6W1#0LFKDH0
OLV# IDVW#JOHLFK#KRFK# VLQG/# N|QQWHQ#GLH#8QWHUVFKLHGH
NDXP#JU|�HU# VHLQ1#+LHU#QHXJRWLVFKH#$UFKLWHNWXU# LP
W\SLVFKHQ#6WLO#YLHOHU#QRUGGHXWVFKHU#.LUFKW�UPH#PLW#GHU
%HWRQXQJ# GHV# 7XUPHV# GXUFK# DXIIDOOHQGH/# JHRPH0
WULVFK0VWUHQJH#6FKOLFKWKHLW/#DXI#GHU#DQGHUHQ#6HLWH/#VR
ZLUG# VLH# KlXILJ# EHVFKULHEHQ/# 1RUGGHXWVFKODQGV
VFK|QVWH#%DURFNNLUFKH#PLW#HLQHU#/HLFKWLJNHLW/#GLH#QLFKW
]XOHW]W#GXUFK#GLH#DXI#6lXOHQ#VWHKHQGH#.XSSHO#HUUHLFKW
ZLUG1#,P#V�GOLFKHQ#6HLWHQVFKLII#GHU#MHW]LJHQ#.LUFKH#6W1
3HWUL#VWHKW#HLQ#0RGHOO#GHU#]ZHLWHQ#.LUFKH#6W1#3HWUL1
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'HU#465/47 P#KRKH#7XUP#GHU#HYDQJHOLVFKHQ#6W1#0L0
FKDHOLVNLUFKH# LVW# VHLW# ODQJHU# =HLW# GDV#:DKU]HLFKHQ
+DPEXUJV#XQG#ZLUG#YRQ#GHQ#(LQKHLPLVFKHQ#OLHEHYROO
0LFKHO# JHQDQQW/# HLQ# %HZHLV# GDI�U/# GD�# GHU# 7XUP
PHKU#LVW/#DOV#QXU#HLQ#7HLO#GHU#.LUFKH=#(U#LVW#GDV#6\PERO
GHU#6WDGW1#$P#431#0lU]#4:83#YHUVDQN#GLH#HUVWH#6W1
0LFKDHOLVNLUFKH/#GLH#497<#ELV#4994#HUEDXW#ZRUGHQ
ZDU/#YRQ#HLQHP#%OLW]#JHWURIIHQ/#LQ#6FKXWW#XQG#$VFKH1

'HU#EDURFNH#1HXEDX/#GHU#DXI#HLQHP#NUHX]I|UPLJHQ
*UXQGUL�#EDVLHUW/#ZXUGH#YRQ#GHQ#%DXPHLVWHUQ#/HRQ0
KDUG# 3UH\# XQG# (UQVW#*HRUJ# 6RQQLQ# YRQ# 4:83# ELV
4:95#HUEDXW1#9RQ#4::9#ELV#4:;9#HUULFKWHWH#PDQ#GHQ
7XUP1#'LH#.LUFKH#ZLUG#LP#,QQHUHQ#QXU#YRQ#YLHU#PDV0
VLYHQ#3IHLOHUQ#JHWUDJHQ/#XP#GHQ#*OlXELJHQ#YRQ#MH0
GHP# 3ODW]# GLUHNWHQ# %OLFN# ]XP# 3IDUUHU# ]X# HUP|JOL0
FKHQ1#$P#61#-XOL#4<39#]HUVW|UWH#HLQ#%UDQG#GLH#.LUFKH
XQG#GHQ#7XUP#ELV#DXI#GLH#$X�HQPDXHUQ1#0LW#+LOIH
GHV#6HQDWV/#GHU#%�UJHUVFKDIW#XQG#6SHQGHQ#DXV#DOOHU
:HOW#NRQQWH#GLH#.LUFKH# 4<3:#ELV# 4<45#RULJLQDOJH0
WUHX#ZLHGHUDXIJHEDXW#ZHUGHQ1#,P#=ZHLWHQ#:HOWNULHJ
ZXUGH#VLH#VFKZHU#EHVFKlGLJW/#GRFK#VFKRQ#4<85#ZDU
VLH# HUQHXW#ZLHGHUKHUJHVWHOOW1#'HU# 7XUP#ZXUGH# YRQ
4<;6#ELV#4<<8#PLW#JUR�]�JLJHQ#6SHQGHQJHOGHUQ#UH0
QRYLHUW1#'DKHU#KDW#GHU#7XUPKHOP# LQ#GHQ#QlFKVWHQ
-DKUHQ#YRUHUVW#QLFKW#PHKU#GLH# I�U# LKQ#FKDUDNWHULVWL0
VFKH#3DWLQD/#GD#GLHVH#VLFK#DXI#GHP#.XSIHU#HUVW#ZLH0
GHU#ELOGHQ#PX�1#

'LH# $XVVLFKWVSODWWIRUP# OLHJW# LQ# ;6 P#+|KH# XQG# LVW
YRP#3RUWDO#DXV#�EHU#77<#6WXIHQ#]X#)X�#RGHU#PLW#GHP
)DKUVWXKO#]X#HUUHLFKHQ1#'LH#6SLUDOWUHSSH#LQ#GHQ#.XS0
SHOKHOP/#GHU#YRQ#EHHLQGUXFNHQGHQ/#JOHLFK]HLWLJ#VWD0
ELO# XQG# GRFK# VFKODQN# ZLUNHQGHQ# 6lXOHQ# JHWUDJHQ
ZLUG/#LVW#JHVFKORVVHQ#+6WDQG#-XOL#4<<9,1#$X�HU#I�U#HL0
QHQ# KHUUOLFKHQ# 5XQGEOLFN# DXI# GLH# $OWVWDGW# XQG# GLH
HEHQIDOOV# KLVWRULVFKH# 1HXVWDGW# VRZLH# GHQ# +DIHQ
ORKQW# VLFK# GHU# $XIVWLHJ/# XP# GLH# JU|�WH# 7XUPXKU
'HXWVFKODQGV# DXV# GHU# 1lKH# ]X# EHWUDFKWHQ1# 8P
43 8KU#XQG#XP#54 8KU#HUNOLQJW#ZHUNWDJV#YRP#7XUP
HLQ#&KRUDO/#GHU#VHLW#-DKUKXQGHUWHQ#YRP#VRJHQDQQ0
WHQ#7�UPHU#JHEODVHQ#ZLUG1#

'LH#*UDEVWlWWH# YRQ#%DXPHLVWHU#6RQQLQ# OLHJW# LQ#GHU
*UXIW#XQWHU#GHU#.LUFKH/#ZR#VLFK#DXFK#HLQLJH#=HLWGR0
NXPHQWH#]X#LKUHU#*HVFKLFKWH#EHILQGHQ1#'LH#%HVLFKWL0
JXQJ#GHU#*UXIW# LVW# LP#6RPPHU# WlJOLFK#YRQ#44²4963

8KU#XQG#LP#:LQWHU#6D1#XQG#6R1#P|JOLFK1

6
W1
#0

LF
K
D
H
OL
V#
LQ
#+
D
P
E
X
UJ

Turm9.doc  Page 22  Monday, August 10, 1998  12:10 PM



56

4
6
5
#0

H
WH
U

Turm9.doc  Page 23  Monday, August 10, 1998  12:10 PM



57

'LH#.LUFKH#ZXUGH#46;8#EHJRQQHQ#XQG#4765#RKQH
7XUP# IHUWLJJHVWHOOW1# 'HU# 463/9 P# KRKH# :HVWWXUP
ZXUGH# HUVW# (QGH# GHV# 481# -DKUKXQGHUWV# YRQ# +DQV
6WHWKDLPHU#YROOHQGHW#XQG#LVW#VHLWKHU#/DQGVKXWV#:DKU0
]HLFKHQ1#1DFK#GHP#7XUP#GHV#6WUD�EXUJHU#0�QVWHUV
ZDU#HU#GHU#]ZHLWK|FKVWH#GHV#0LWWHODOWHUV1#$X�HUGHP
LVW#HU#GHU#K|FKVWH#%DFNVWHLQWXUP#GHU#:HOW#VRZLH#GHU
VHFKVWK|FKVWH# .LUFKWXUP# 'HXWVFKODQGV1# /DQGVKXW
ZDU#LP#0LWWHODOWHU#ELV#4836#+DXSWVWDGW#%D\HUQV1#'HU
8UVSUXQJ#GHV#.LUFKWXUPV#JHKW#DXI#GLH#IROJHQGH#%H0
JHEHQKHLW#]XU�FN=#'D#GLH#:LWWHOVEDFKHU#+HU]|JH# LQ
LKUHU#DXI#GHP#/DQGVKXWHU#+DXVEHUJ#JHOHJHQHQ#%XUJ
7UDXVQLW]# DOO]XJHUQ# DXIZHQGLJH# )HVWH# IHLHUWHQ# XQG
JOHLFK]HLWLJ#YRQ#LKUHQ#XQWHQ#LQ#GHU#6WDGW#ZRKQHQGHQ
8QWHUWDQHQ#KRKH#6WHXHUQ#HUKREHQ/#EHVFKORVVHQ#OHW]0
WHUH#LP#481#-DKUKXQGHUW/#HLQHQ#.LUFKWXUP#]X#EDXHQ/
GHU#KRFK#JHQXJ#ZDU/#XP#GHQ#+HU]|JHQ#LQ#GLH#6XSSH
VFKDXHQ#]X#N|QQHQ$#²#VR#ZLOO#HV#MHGHQIDOOV#GLH#6DJH1

'HU# 7XUP#GHU#0DUWLQVNLUFKH# LVW#DXI#ZHQLJ# VWDELOHP
6FKZHPPODQG#JHJU�QGHW1#'HVKDOE#ZXUGHQ#YRU#GHP
%DX#GHV#7XUPHV#HLQHQ#0HWHU#ODQJH#7DQQHQVWlPPH#LQ
GHQ#*UXQG#GHU#%DXJUXEH#JHUDPPW1#0DQ#VSULFKW#YRQ
HLQHU#%�UVWH#YRQ#6WlPPHQ1#,Q#GHQ#:3HU#-DKUHQ#XQVH0
UHV#-DKUKXQGHUWV#GURKWH#GHU#7XUP#GLH#%DODQFH#]X#YHU0
OLHUHQ/#GD#GLH#6WlPPH#GXUFK#HLQH#*UXQGZDVVHUDE0
VHQNXQJ# YHUURWWHWHQ/# GRFK# JHODQJ# HV/# LKP# GXUFK
WLHIJHJU�QGHWH#%HWRQVFKXKH#+GHU#%HWRQ#ZXUGH#XQWHU0
KDOE#GHV#%RGHQV#DQ#XQG#XQWHU#GHQ#7XUPVFKDIW#JH0
JRVVHQ,#HLQ#QHXHV/#VWDELOHUHV#)XQGDPHQW#]X#JHEHQ1

'HU#.LUFKWXUP#KDW#QHXQ#6WRFNZHUNH/#GLH#XQWHUHQ#YLHU
VLQG#TXDGUDWLVFK/#GLH#REHUHQ#I�QI#DFKWHFNLJ1#%HPHU0
NHQVZHUW#VLQG#GLH#GHQ#VHKU#VFKODQNHQ#7XUP#YHU]LHUHQ0
GHQ# (FNW�UPFKHQ/# GLH# �EHU# GHP# OHW]WHQ# TXDGUDWL0
VFKHQ# 6WRFNZHUN# DQVHW]HQ1# (LQHV# GHU# 7�UPFKHQ# LVW
K|KHU#DOV#GLH#DQGHUHQ/#XP#GLH#*ORFNHQVWXEH#]X#�EHU0
EU�FNHQ1#'LH#EHLGHQ#DXV#DFKW#PLWHLQDQGHU#YHUEXQGH0
QHQ#3IHLOHUQ#EHVWHKHQGHQ#.URQHQ#JHEHQ#GHP#7XUP
HLQHQ#SDVVHQGHQ#$EVFKOX�1#,QWHUHVVDQW#VLQG#DXFK#GLH
NOHLQHQ# %OHQGIHOGHU# LP# 7XUP/# GLH/# )HQVWHU# VLPXOLH0
UHQG/# GLH# )DVVDGH# DXIORFNHUQ1# %HVRQGHUV#PDOHULVFK
ZLUNHQ#GLH#=LIIHUEOlWWHU#GHU#ULHVLJHQ#7XUPXKU1#'DV#*H0
Z|OEH#�EHU#GHP#7XUPIX�# LVW# LQ#GHU#0LWWH#RIIHQ/#XP
PLWWHOV#]ZHLHU#7UHWUlGHU/#GLH#VLFK#LP#REHUVWHQ#TXDGUD0
WLVFKHQ#6WRFNZHUN#XQG#XQWHUKDOE#GHV#7XUPKHOPHV#EH0
ILQGHQ/#0DWHULDOLHQ#QDFK#REHQ#EHI|UGHUQ#]X#N|QQHQ1
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'HU#%DX#GHU#.LUFKH#EHJDQQ#LP#471#-DKUKXQGHUW1#%LV
]XP#-DKUH#48;5#ZXUGH#YRP#7XUP#QXU#GHU#I�QIVW|FNL0
JH#TXDGUDWLVFKH#7XUPVWXPSI#PLW#HLQHU#+|KH#YRQ#83
P#HUULFKWHW1#'RFK# LQQHUKDOE#YRQ#VHFKV#-DKUHQ#%DX0
]HLW#KDWWH#PDQ#6W1#-DFREL#HLQH#DFKWVHLWLJH#.XSSHO#DXI
GHQ#6WXPSI#DXIJHVHW]W1#'LHVHU#HUVWH#7XUP#HUUHLFKWH
HLQH#+|KH#YRQ#444#P1#,P#-DKUH#4;43#NDP#PDQ#MH0
GRFK#]X#GHP#(QWVFKOX�/#GHQ#7XUP#]XP#*UR�WHLO#ZLH0
GHU# DE]XWUDJHQ/# GD# HU# HLQ]XVW�U]HQ# GURKWH1# 'HU
7XUPKHOP#XQG#GDV#REHUVWH#*HVFKR�#GHV#7XUPVWXPS0
IHV#ZXUGHQ# HQWIHUQW# XQG# GDQQ# DXI# GHVVHQ# YHUEOHL0
EHQGHQ#75#P#KRKHQ#7HLO#HLQ#NXSIHUYHUNOHLGHWHV#2N0
WRJRQ#DXV#+RO]#JHVHW]W1#*HNU|QW#ZXUGH#GHU/#YRQ#GHQ
+DPEXUJHUQ# %OHHVWLIW# JHQDQQWH/# ]ZHLWH# 7XUP# GHU
-DFRELNLUFKH#YRQ#HLQHP#JHGUXQJHQHQ#+HOP/#GHU#ELV
LQ#HLQH#+|KH#YRQ#435 P#UHLFKWH1#'HU#7XUP#�EHUVWDQG
]ZDU#GHQ#JUR�HQ#+DPEXUJHU#%UDQG# LP#-DKUH#4;75
XQEHVFKDGHW/#GRFK#DP#4;1#-XQL#4<77#ZXUGH#HU#ZlK0
UHQG# HLQHV# %RPEHQDQJULIIHV# LP# =ZHLWHQ#:HOWNULHJ
ZHLWJHKHQG#]HUVW|UW1

'HU#MHW]LJH#XQG#GULWWH#7XUP#GHU#-DFRELNLUFKH#LVW#HLQH
$XVQDKPH#XQWHU#GHQ#GHXWVFKHQ#.LUFKW�UPHQ/#GD#HU
EHZX�W#LQ#YHUlQGHUWHU#)RUP#ZLHGHU#DXIJHEDXW#ZXU0
GH/#VWDWW#LKQ#HUQHXW#LQ#VHLQHU#9RUNULHJVIRUP#]X#HUULFK0
WHQ1#'LH#$UFKLWHNWHQ#%HUQKDUG#+RSS#XQG#5XGROI#-l0
JHU# YHUVXFKWHQ#HLQHQ#$XVJOHLFK#PLW#GHP#$OWHQ#EHL
JOHLFK]HLWLJHP#%HNHQQWQLV#]XP#1HXHQ1#'HU#:LHGHU0
DXIEDX#HUIROJWH# LQ#GHQ#-DKUHQ#4<85#ELV#4<951#'DV
2NWRJRQ# DXI# GHP# 7XUPVWXPSI# KDW# IDVW# GLHVHOEH
+|KH#ZLH#VHLQ#9RUJlQJHU/#GRFK#HUNHQQW#PDQ#DQ#GHU
6FKOLFKWKHLW/#GHQ#YLHU#ZXFKWLJ#ZLUNHQGHQ/#GLDJRQD0
OHQ#4XHUVWUHEHQ# XQG# GHQ# IHKOHQGHQ# 9HU]LHUXQJHQ
GLH#=HLW#VHLQHU#(UULFKWXQJ1#'HU#83#P#KRKH#7XUPKHOP
JLEW#GHP#7XUP#VFKOLH�OLFK#HLQ#NRPSOHWW#QHXHV#$XVVH0
KHQ1#0LW#HLQHU#+|KH#YRQ#458/75#P#ZXUGH#GHU#GULWWH
7XUP# GHU# -DNRELNLUFKH# DXFK# EHWUlFKWOLFK# K|KHU1# (U
I�JW#VLFK#QXQ#QDKWORV#LQ#GLH#5HLKH#KRKHU#.LUFKW�UPH
LQ#+DPEXUJ#HLQ=#$OOHLQ#YLHU#GHU#]HKQ#K|FKVWHQ#.LUFK0
W�UPH#'HXWVFKODQGV#EHILQGHQ#VLFK#LQ#GHU#+DQVHVWDGW1
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ª'DV# VFK|QVWH# $XWREDKQVW�FN# GHU#:HOW# LVW# GDV
YRQ#+DPEXUJ#QDFK#/�EHFN©/#SIOHJHQ#GLH#%�UJHU
GHU#6WDGW#JHUQH#]X#VDJHQ1#8QG#VLH#PHLQHQ#GDPLW
ZHQLJHU# GLH# ODQGVFKDIWOLFKHQ# 5HL]H# QHEHQ# GHU
6FKQHOOVWUD�H#DOV#YLHOPHKU#GLH#9RUIUHXGH#DXI#GHQ
$XJHQEOLFN/#ZHQQ#HWZD#43#NP#YRU#GHU#6WDGW#GLH
¿VLHEHQ#JROGHQHQ#7�UPH¾#ZLH#DQ#GHU#6FKQXU#DXI0
JHUHLKW#DP#+RUL]RQW#DXIWDXFKHQ17

'LH#.LUFKH#GHV#5DWV#GHU#+DQVHVWDGW#ZDU#HLQH#GHU#HU0
VWHQ# hEHUWUDJXQJHQ# GHV# KRFKJRWLVFKHQ# IUDQ]|VL0
VFKHQ#.DWKHGUDOW\SV#DXI#GLH#QRUGGHXWVFKH#%DFNVWHLQ0
EDXWHFKQLN# XQG# 9RUELOG# I�U# ]DKOUHLFKH# JRWLVFKH
%DFNVWHLQNLUFKHQ#LP#2VWVHHUDXP1#'HU#%DX#GHU#.LUFKH
ZXUGH# 4584#XQWHU# /HLWXQJ#HLQHV# LQ# )UDQNUHLFK#JH0
VFKXOWHQ#$UFKLWHNWHQ#DQ#GHU#6WHOOH#YRQ#]ZHL#9RUJlQ0
JHUEDXWHQ#EHJRQQHQ#XQG#QDFK#PHKUHUHQ#8QWHUEUH0
FKXQJHQ# 4683#PLW# GHU# (UULFKWXQJ# GHU# DFKWHFNLJHQ
.LUFKWXUPKHOPH# DEJHVFKORVVHQ1# $XIJUXQG# XQWHU0
VFKLHGOLFKHU# 6HQNXQJHQ# GHU# EHLGHQ# )XQGDPHQWH
VWUHEHQ#GLH#7XUPVSLW]HQ#HWZDV#DXVHLQDQGHU1#
1LFKW#]XIlOOLJ#LVW#6W1#0DULHQ#HOI#0HWHU#K|KHU#DOV#GHU#/�0
EHFNHU#'RP1#'DGXUFK#XQG#GXUFK#LKUH#3RVLWLRQLHUXQJ
DXI#GHP#K|FKVWHQ#3XQNW#GHU#6WDGW#VROOWH#GLH#5DWVNLUFKH
GLH# E�UJHUOLFKH# 8QDEKlQJLJNHLW# JHJHQ�EHU# %LVFKRI
XQG#.OHUXV#V\PEROLVLHUHQ1#6W1#0DULHQ#LVW#GLH#GULWWJU|�0
WH#.LUFKH#'HXWVFKODQGV#PLW#GHP#K|FKVWHQ#%DFNVWHLQ0
JHZ|OEH# GHU# :HOW$# 6LH# EHKHUEHUJW# DX�HUGHP# GLH
JU|�WH#PHFKDQLVFKH#2UJHO#GHU#:HOW1#'LH#.LUFKH#ZXU0
GH# LQ# GHP# YHUKHHUHQGHQ# /XIWDQJULII# YRP# 5<1#0lU]
4<75#VWDUN#EHVFKlGLJW#XQG#EUDQQWH#IDVW#Y|OOLJ#DXV1#
'LH#'lFKHU#JLQJHQ# LQ#)ODPPHQ#DXI/#7XUPKHOPH
XQG#*HZ|OEH#VW�U]WHQ#HLQ/#GLH#*ORFNHQ#VFKOXJHQ
DXI#GHP#%RGHQ#GHV#6�GHUWXUPV#DXI18#
'LH#5HVWH# YRQ# ]ZHL#GHU#KHUXQWHUJHVW�U]WHQ#*ORFNHQ
OLHJHQ#GRUW#VHLWKHU#DOV#0DKQPDO1#'LH#KDOEVW�QGOLFK#HU0
NOLQJHQGHQ#*ORFNHQ/#GLH#VLFK#MHW]W#LP#6�GHUWXUP#EHILQ0
GHQ/#VWDPPHQ#DXV#GHU#'DQ]LJHU#.LUFKH#6W1#.DWKDULQHQ1
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'HU#'RP#GHU#6WDGW#6FKZHULQ# LVW#HLQ#+DXSWZHUN#GHU
%DFNVWHLQJRWLN#XQG#ZXUGH#YRQ#45:3#ELV#4749#QDFK
GHP#9RUELOG#GHU#/�EHFNHU#.LUFKH#6W1#0DULHQ#JHEDXW1
*OHLFK]HLWLJ#LVW#HU#GDV#HLQ]LJH#%DXGHQNPDO#6FKZHULQV
DXV#GHP#0LWWHODOWHU1#'LH#.LUFKH/#LQ#GHU#VLFK#0HFNOHQ0
EXUJV#JU|�WH#2UJHO#PLW#;7#5HJLVWHUQ#XQG#91333#3IHL0
IHQ#EHILQGHW/#VWHKW#DXI#GHQ#)XQGDPHQWHQ#HLQHU#9RU0
JlQJHUNLUFKH# LQ# HLQHU#PDOHULVFKHQ#8PJHEXQJ#PLW
3IDIIHQWHLFK#XQG#=LHJHOVHH/#VRZLH#]DKOUHLFKHQ#ZHLWH0
UHQ#NOHLQHQ#XQG#JUR�HQ#*HZlVVHUQ1

'HU#VSlWURPDQLVFKH#:HVWWXUP#ZXUGH#DXIJUXQG#GHU
*HOGNQDSSKHLW#GHV#%LVWXPV#EHLP#1HXEDX#GHV#'RPV
]XQlFKVW#EHLEHKDOWHQ#XQG#HUVW# YRQ# 4;;<#ELV# 4;<5
GXUFK# HLQHQ# 44:/8 P# KRKHQ# QHXJRWLVFKHQ# 7XUP/
HQWZRUIHQ#YRQ#*HRUJ#'DQLHO/#HUVHW]W1#'HU#7XUP#EH0
VLW]W#ELV#]XP#+HOP#HLQHQ#TXDGUDWLVFKHQ#*UXQGUL�1#$Q
VHLQHQ#YLHU#(FNHQ#EHILQGHQ#VLFK#PlFKWLJH#(FNW�UPH/
GLH#HLQ#ZHQLJ#DQ#GLH#.RQVWUXNWLRQ#E]Z1#GHQ#$XIEDX
GHV# 7XUPHV# GHU# /DQGVKXWHU# .LUFKH# 6W1 0DUWLQ# HULQ0
QHUQ1#'HU#7XUP#KDW#GUHL#6WRFNZHUNH#XQG#]DKOUHLFKH
)HQVWHU#XQG#%OHQGIHQVWHU1#'HU#7XUPKHOP#EHVLW]W#²#W\0
SLVFK#QRUGGHXWVFK#²#HLQ#PLW#3DWLQD#EHGHFNWHV#.XSIHU0
GDFK1

(V#H[LVWLHUHQ#QXU#QRFK#]ZHL#GHU#XUVSU�QJOLFKHQ#*ORN0
NHQ1#'LH#lOWHUH# LVW#]XJOHLFK#NOHLQHU#XQG#VWDPPW#DXV
GHP# -DKUH# 46961# 'LH# DQGHUH# HQWVWDQG# LP# -DKUH
47:31#'LH#*ORFNH#YRQ#4696#HQWJLQJ#LKUHP#6FKLFNVDO
LP#=ZHLWHQ#:HOWNULHJ#QXU#GHVKDOE/#ZHLO#VLH# LQ#HLQHU
1DFKW0#XQG#1HEHODNWLRQ#YRQ#6FKZHULQHUQ#DEJHQRP0
PHQ#XQG#LQ#GHU#.LUFKH#YHUVWHFNW#ZXUGH1#'DV#9HUVWHFN
LP# ,QQHQKRI#EHLP#.UHX]JDQJ#ZDU#VR#JXW/#GD�#PDQ
HV#HUVW#LQ#GHQ#83HU#-DKUHQ#ZLHGHUIDQG1#'UHL#*ORFNHQ
ZXUGHQ# LP# -DKUH#4<4:#XQG#]ZHL#ZHLWHUH#4<77#]XU
:DIIHQSURGXNWLRQ# HLQJHVFKPRO]HQ1# $Q# 3ILQJVWHQ
4<<4#ZXUGHQ#GUHL#IHKOHQGH#*ORFNHQ#ZLHGHU#HUJlQ]W1

$XI# HLQHU#+|KH# YRQ# 83 P# EHILQGHW# VLFK# HLQH#$XV0
VLFKWVJDOHULH1#1DFK# GHP#$XIVWLHJ# �EHU# 533# 6WXIHQ
ZLUG#PDQ#PLW#HLQHU#KHUUOLFKHQ#$XVVLFKW#HQWVFKlGLJW1
'LH#7XUPEHVWHLJXQJ# LVW# WlJOLFK#YRQ#44²45#8KU#XQG
46²49#8KU#P|JOLFK1#,P#XQWHUHQ#7HLO#GHV#7XUPHV#EH0
ILQGHQ# VLFK#GLH#HLQ]LJHQ#hEHUUHVWH#GHV#9RUJlQJHU0
EDXV#GHV#'RPHV=#GLH#3DUDGLHVSIRUWH#YRQ#HWZD#45631
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'LH#7�UPH#GHU#6WDGW/# LQ#GHU# LFK#DXIJHZDFKVHQ#ELQ/
JHK|UHQ#]X#PLU1#,FK#LGHQWLIL]LHUH#PLFK#PLW#LKQHQ/#ZHLO
VLH#2ULHQWLHUXQJ#EHGHXWHQ#XQG#PHLQ#=XKDXV1#$OV#LQ
GHQ#$SULOQlFKWHQ#·75#GHU#KRKH#7XUPKHOP#GHU#3HWUL0
.LUFKH#2SIHU#GHV#%RPEHQWHUURUV#ZXUGH/#ZDU#QLFKW
QXU#HLQ#.LUFKWXUP#]HUVW|UW/#QLFKW#QXU#HLQH#/DQGPDUNH
GHU#6HHIDKUHU#ZDU#YHUVFKZXQGHQ/#GLH#5RVWRFNHU#KDW0
WHQ#HLQ#6W�FN#LKUHU#,GHQWLILNDWLRQ#YHUORUHQ1#+3HWHU#:LW0
WHQEHUJ/#3DVWRU#GHU#*HPHLQGH#6W1#3HWUL#LQ#5RVWRFN,:

'LH# lOWHVWHQ# %DXWHLOH# GHV# 44:/55#P# KRKHQ# 'RP0
WXUPV#VWDPPHQ#DXV#GHU#]ZHLWHQ#+lOIWH#GHV#461#-DKU0
KXQGHUWV1#46<;#ZXUGH#GLH#QRFK#QLFKW#IHUWLJJHVWHOOWH
.LUFKH#QDFK#(LQVWXU]#HLQLJHU#7HLOH#ELV#DXI#GHQ#JRWL0
VFKHQ#&KRU#XQG#GHQ#7XUP#DEJHEURFKHQ#XQG#VFKOLH�0
OLFK#LP#-DKUH#4785#LQ#GHU#MHW]LJHQ#*HVWDOW#DOV#VSlWJR0
WLVFKH# .UHX]NLUFKH# YROOHQGHW1# /HGLJOLFK# GHQ# 7XUP
YHUlQGHUWH#PDQ# LP# 491 -DKUKXQGHUW# XQG# HUJlQ]WH
LKQ#4:<:#GXUFK#HLQH#/DWHUQH/#XP#GHQ#YLHOHQ#6HHIDK0
UHUQ/#GLH#LQ#5LFKWXQJ#GHU#+DIHQ0#XQG#+DQVHVWDGW#5R0
VWRFN# IXKUHQ/# DOV# /HXFKWWXUP# ]X# GLHQHQ1#'HU# 7XUP
ZDU#DOVR#QLFKW#QXU#:DKU]HLFKHQ#GHU#.LUFKH/#E]Z1#GHU
6WDGW/# VRQGHUQ# GLHQWH# DXFK# GHU# 6FKLIIDKUW# EHL# 7DJ
XQG#1DFKW#DOV#2ULHQWLHUXQJVKLOIH1#1DFK#GHU#=HUVW|0
UXQJ#GHU#.LUFKH#XQG#GHV#7XUPHV#ZDU#GHU#:LHGHUDXI0
EDX#]XU#=HLW#GHU#''5#DXIJUXQG#LGHRORJLVFKHU#(UZl0
JXQJHQ#XQHUZ�QVFKW#RGHU#GRFK#]XPLQGHVW#QLFKW#YRQ
,QWHUHVVH1#(UVW#4<<3#NDP#LP#=XJH#GHU#:LHGHUYHUHLQL0
JXQJ#IULVFKHU#:LQG#LQ#GLH#VFKRQ#IDVW#DXIJHJHEHQHQ
3OlQH/# XQG#PLW# ILQDQ]LHOOHU# +LOIH# YRQ# %XQG/# /DQG/
6WDGW#XQG#PLW#]DKOUHLFKHQ#6SHQGHQ#ZXUGHQ#GLH#EH0
Q|WLJWHQ#8/9#0LR1#'0#DXIJHEUDFKW/#XP#GHQ#+RO]EDX
GHV# 7XUPKHOPHV# ]X# ILQDQ]LHUHQ1#'LH#GUHL# 7XUPVHJ0
PHQWH#ZXUGHQ# DXI# GHP#0DUNWSODW]# YRU# GHU# .LUFKH
JHEDXW#XQG#LP#+HUEVW#4<<7#PLW#HLQHP#453 P#KRKHQ
$XVOHJHUNUDQ# DXI# GLH# DXV# 6WHLQ# HUULFKWHWH# 7XUP0
VFKDIWNURQH#DXIJHVHW]W1#0LW#GHP#$XIVHW]HQ#GHV#:HW0
WHUKDKQHV# DP# 461#1RYHPEHU# 4<<7# JLQJ# I�U# YLHOH
5RVWRFNHU# HLQ#PHKU# DOV# 83# -DKUH# ODQJ# GDXHUQGHU
:XQVFK# LQ#(UI�OOXQJ=#'LH#3HWULNLUFKH#KDW#ZLHGHU#HL0
QHQ#7XUP$#$XFK#HLQ#)DKUVWXKO#]XU#$XVVLFKWVSODWWIRUP
ZXUGH#HLQJHEDXW1#1RFK#KDW#GHU#PLW#.XSIHUEOHFK#JH0
GHFNWH#7XUPKHOP#HLQH#GXQNHOEUDXQH#)DUEH/#GRFK#LQ
QLFKW#DOO]XODQJHU#=HLW#ZLUG#GLHVH#YRQ#GHP#+HOOJU�Q
GHU# 3DWLQD#DEJHO|VW/#XQG#GDQQ#ZLUG# VLFK#GHU# 7XUP
QDKWORV#LQ#GLH#5HLKH#YLHOHU#DQGHUHU#KRKHU#.LUFKW�UPH
1RUGGHXWVFKODQGV#HLQI�JHQ1
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'HU#7XUP#ZXUGH#YRQ#GHP# ,QJHQLHXU#*HUKDUG#)URVW
NRQ]LSLHUW#XQG#YRQ#4<99#ELV#4<9<#JHEDXW1#'HU#$OH[/
ZLH# GHU# 5LHVH# JHQDQQW#ZLUG/#ZHLO# HU# VLFK# DXI# GHP
$OH[DQGHUSODW]# LP#=HQWUXP#%HUOLQV#EHILQGHW/# LVW#PLW
698/8#P#GHU#K|FKVWH#)HUQPHOGHWXUP#'HXWVFKODQGV
XQG#JOHLFK]HLWLJ#GHU#QHXQWK|FKVWH#GHU#:HOW1

$OV#GHU#$OH[#JHEDXW#ZXUGH/#ZDUHQ#QXU#GHU#)HUQPHO0
GHWXUP# LQ# 0RVNDX# +86: P,# XQG# GDV# (PSLUH 6WDWH
%XLOGLQJ# +6;4 P,# LQ#1HZ#<RUN#K|KHU1#$Q#GHQ#%DX0
ZHUNHQ#GHU#OHW]WHQ#63#-DKUH#NDQQ#PDQ#VHKU#JXW#GLH
XQJHKHXUH# '\QDPLN# LP# +RFKKDXVEDX# DEOHVHQ/
GHQQ#PLWWOHUZHLOH#LVW#GHU#$OH[#YRQ#NQDSS#HLQHP#'XW0
]HQG#:RONHQNUDW]HUQ#DXI#GHU#JDQ]HQ#:HOW#�EHUKROW
ZRUGHQ1

'HU#$OH[#LVW#GXUFK#6FKDIW/#.XJHONRSI/#$QWHQQHQSODWW0
IRUPHQ#XQG#$QWHQQHQPDVW#NODU#JHJOLHGHUW1#'HU#.RSI
VLW]W#DXI#GHP#6FKDIW#LQ#HLQHU#+|KH#YRQ#HWZD#4<3 P
XQG#EHVLW]W#VLHEHQ#*HVFKRVVH#PLW#HLQHP#*HVDPWJH0
ZLFKW#YRQ#71;33 W1#'DV#XQWHUVWH# LVW#HLQ#$XVVLFKWVJH0
VFKR�#LQ#536#P#+|KH/#GLUHNW#GDU�EHU#EHILQGHW#VLFK#LQ
53; P#+|KH#XQG#PLW#HLQHP#'XUFKPHVVHU#YRQ#5< P
HLQ# &DIp# I�U# 483# 3HUVRQHQ1# (V# GUHKW# VLFK# HLQPDO
VW�QGOLFK/#G1#K1#WDWVlFKOLFK#QXU#HLQ#5LQJ#GHV#*HVFKRV0
VHV/#DXI#GHP#GLH#7LVFKH#VWHKHQ/#VR#ZLH#HV#DOOJHPHLQ
I�U#'UHKUHVWDXUDQWV#�EOLFK#LVW1#'LH#REHUHQ#I�QI#6WRFN0
ZHUNH#VLQG#%HWULHEVJHVFKRVVH1#'LH#.XJHO#LVW#PLW#$XV0
QDKPH#GHU#)HQVWHUElQGHU#GHU#EHLGHQ#XQWHUHQ#6WRFN0
ZHUNH# NRPSOHWW# PLW# ZDIIHOI|UPLJHQ# 1LURVWD0(GHO0
VWDKOEOHFKHQ# YHUNOHLGHW/#GLH#GXUFK#GLUHNWH# 6RQQHQ0
HLQVWUDKOXQJ# EL]DUUH# 6SLHJHOHIIHNWH# DXV# IDVW# MHGHU
3HUVSHNWLYH# KHUYRUUXIHQ/# GLH# KlXILJ# LQ# )RUP# HLQHV
VWUDKOHQGHQ#.UHX]HV#]X#VHKHQ#VLQG1#,Q#$QVSLHOXQJ#DXI
GDV#6('05HJLPH#XQG#GHUHQ#DEOHKQHQGH#+DOWXQJ#JH0
JHQ�EHU#GHU#.LUFKH#ZLUG#GHU#$OH[# LURQLVFK#DXFK#6W1
:DOWHU#+YRQ#:DOWHU#8OEULFKW,#JHQDQQW1

'LH#'XUFKPHVVHU#GHV#7XUPIX�HV#XQG#GHU#.XJHO#VLQG
PLW# MHZHLOV# 65 P# LGHQWLVFK1#0LWWH# 4<<:# HUKLHOW# GHU
$OH[#HLQH#NRPSOHWW#QHXH/# LQ#GHU#+|KH#PLW#GHU#9RU0
JlQJHULQ# LGHQWLVFKH# )HUQVHKDQWHQQH/# GLH#PLW#+LOIH
HLQHV#.UDQHV#]XU#6SLW]H#EHI|UGHUW#ZXUGH1#:HJHQ#GHU
P|JOLFKHQ#*HIlKUGXQJ#I�U#GLH#XPOLHJHQGHQ#*HElX0
GH# XQG# GHUHQ# %HZRKQHU#ZXUGH# GLH#$QWHQQH# QLFKW
SHU#+XEVFKUDXEHU#DXI#GHQ#6FKDIW#JHVHW]W1#1DFK#GHU
5HQRYLHUXQJ#GHU#.DQ]HO#LP#-DKUH#4<<9#LVW#GLH#)DKUW
PLW#GHP#$XI]XJ#DXI#GHQ#$OH[#I�U#<#'0#ZLHGHU#WlJOLFK
YRQ#43²57#8KU#P|JOLFK1
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'HU#YRQ#4<:9#ELV#4<:<#XQWHU#GHU#/HLWXQJ#YRQ#(ULFK
+HLQOH#JHEDXWH#)UDQNIXUWHU#)HUQPHOGHWXUP# OLHJW# LP
6WDGWWHLO#*LQQKHLP#XQG#EHNDP#VFKRQ#EDOG#QDFK#VHL0
QHP#%DX#GHQ#%HLQDPHQ#*LQQKHLPHU#6SDUJHO1#2IIL]L0
HOO#KHL�W#GHU#664 P#KRKH#7XUP#(XURSDWXUP1#(U#LVW#LQ
PDQFKHUOHL# +LQVLFKW# HLQ# 7XUP# GHU# 6XSHUODWLYH/# GLH
DEHU#YLHOPHKU#DXV#1RWZHQGLJNHLWHQ/#DOV#DXV#UHLQHP
5HNRUGVWUHEHQ#UHVXOWLHUHQ1#'HU#6SDUJHO#LVW#GHU#]ZHLW0
K|FKVWH#)HUQPHOGHWXUP#'HXWVFKODQGV#XQG#GHU#HOIW0
K|FKVWH#GHU#:HOW1#(LQ#*UXQG#GDI�U#VLQG#GLH#6SLHJHO0
DQWHQQHQ/# GLH# VLFK# �EHU# HLQHU# +|KH# YRQ# 55: P
EHILQGHQ#P�VVHQ/#XP#YRQ#GHQ#+RFKKlXVHUQ# LQ#GHU
,QQHQVWDGW# XQJHVW|UW/# VHQGHQ# XQG# HPSIDQJHQ# ]X
N|QQHQ1#'LH#YRUJHVHKHQH#$Q]DKO#GHU#$QWHQQHQ#HU0
IRUGHUWH#VLHEHQ#3ODWWIRUPHQ#�EHU#GHU#.DQ]HO/#GLH#DXV
]ZHL#5LQJIOlFKHQ#PLW#'XUFKPHVVHUQ#YRQ#8:/9 P#XQG
7: P#EHVWHKW1#'DPLW#LVW#VLH#GLH#EUHLWHVWH#.DQ]HO#GHU
:HOW1#$XI#GHQ#LQVJHVDPW#QHXQ#3ODWWIRUPHQ#EHILQGHQ
VLFK#439#$QWHQQHQ#+6WDQG=#-XQL#4<<9,1
,Q# GHQ# 5LHVHQ# VLQG# 531333 P6# %HWRQ# XQG# 61333 W
6WDKO#YHUEDXW1#'DV#)XQGDPHQW#KDW#HLQHQ#'XUFKPHV0
VHU#YRQ#7; P1#'HU#6FKDIW#PL�W#]ZLVFKHQ#4</9 P#DP
)X�#XQG#43/; P#DP#XQWHUHQ#(QGH#GHV#.RSIHV1#'HU
.RSI#EHVWHKW#DXV# UDGLDO#DQJHRUGQHWHQ#6WDKOVWlEHQ/
GLH# REHQ# PLW# HLQHP# =XJULQJ# ]XVDPPHQJHKDOWHQ
ZHUGHQ1#,Q#GHQ#EHLGHQ#XQWHUHQ#6WRFNZHUNHQ#PLW#GHQ
VLFK#QDFK#XQWHQ#ZHQGHQGHQ#)HQVWHUElQGHUQ#EHILQ0
GHQ# VLFK#HLQ#'UHKUHVWDXUDQW# LQ# 54; P#+|KH# VRZLH
HLQH# $XVVLFKWVSODWWIRUP# PLW# ,QWHUQHWFDIp/# GLH# LQ
555 P#+|KH#JHOHJHQ#GHU#K|FKVWH#|IIHQWOLFK#]XJlQJ0
OLFKH#$XVVLFKWVSXQNW# LQ#HLQHP#%DXZHUN# LQ#'HXWVFK0
ODQG#LVW1#%HL#NODUHP#:HWWHU#KDW#PDQ#HLQHQ#JUDQGLR0
VHQ#%OLFN#DXI#)UDQNIXUW#XQG#GHQ#7DXQXV1
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'HU#1�UQEHUJHU#)HUQPHOGHWXUP#LVW#PLW#VHLQHQ#5<5 P
VHLW#4<<5#GHU#GULWWK|FKVWH#7XUP#'HXWVFKODQGV1#(U#YHU0
GUlQJWH#GHQ#2O\PSLDWXUP#LQ#0�QFKHQ#XP#]ZHL#0H0
WHU/#QDFKGHP#HU#HLQH#JU|�HUH#$QWHQQH#HUKLHOW1#6HLQ
HLQSUlJHQGHV#0HUNPDO#ELOGHW#GLH#)RUP#GHV#7XUPNRS0
IHV=#'HU# YRQ# 4<:8# ELV# 4<::# YRQ# GHP#$UFKLWHNWHQ
(ULFK#+HLQOH#JHEDXWH#7XUP#VROO#DQ#GDV#1�UQEHUJHU#(L/
GLH#HUVWH#7DVFKHQXKU#GHU#:HOW#HULQQHUQ/#GLH#GLH#)RUP
HLQHV#(LHV#EHVD�1#'LH#DXI#GHP#3KRWR#]X#HUNHQQHQGHQ
=ZLVFKHQUlXPH# LQ# GHP# .|USHU# VLQG# DXIJUXQG# GHU
3ODWWIRUP|IIQXQJHQ#HQWVWDQGHQ/#GLH#XUVSU�QJOLFK#YRQ
HLQHU#.XQVWVWRIIK�OOH#DEJHGHFNW#ZHUGHQ#VROOWHQ/#XP
GLH# )RUP# HLQHV# (LHV# SHUIHNW# GDU]XVWHOOHQ1# 'LHVHU
:XQVFK#GHV#$UFKLWHNWHQ#ZXUGH#DOOHUGLQJV#QLFKW#YHU0
ZLUNOLFKW1#'LH#KRKHQ#*HVLPVElQGHU#DQ#GHQ#3ODWWIRU0
PHQ#GHXWHQ#GLH#)RUP# MHGRFK#HLQGUXFNVYROO#DQ1#'HU
7XUPNRSI/#LQ#GHQ#PDQ#�EHU#GHQ#:#P2V#VFKQHOOHQ#$XI0
]XJ# RGHU# GLH# LQVJHVDPW# 414:3# 7UHSSHQVWXIHQ# JH0
ODQJW/#KDW#HLQHQ#PD[LPDOHQ#'XUFKPHVVHU#YRQ#64 P
XQG#HLQH#*HVDPWK|KH#YRQ#79 P1#,Q#VHLQHP#XQWHUHQ
'ULWWHO#LVW#GDV#$XVVLFKWVJHVFKR�#LQ#4;8 P#+|KH#XQ0
WHUJHEUDFKW# XQG# GLUHNW# GDU�EHU# GDV# 5HVWDXUDQWJH0
VFKR�#LQ#4;< P#+|KH1#hEHU#GLHVHQ#EHLGHQ#6WRFNZHU0
NHQ# EHILQGHQ# VLFK# GLH# YLHU# %HWULHEVJHVFKRVVH1#'DV
5HVWDXUDQW#XQG#GLH#$XVVLFKWVSODWWIRUP#VLQG#VHLW#PHK0
UHUHQ#-DKUHQ#JHVFKORVVHQ1

'DV# 5LQJIXQGDPHQW# GHV# 561333 W# VFKZHUHQ# 5LHVHQ
OLHJW#48/8 P#XQWHU#*HOlQGH02EHUNDQWH#XQG#KDW#HL0
QHQ#'XUFKPHVVHU#YRQ#65/7 P1#$XI#+|KH#GHV#(UGER0
GHQV#LVW#GLH#%HWRQZDQG#;5 FP#VWDUN/#GLUHNW#REHUKDOE
GHV#7XUPNRSIHV#LQ#55; P#+|KH#PL�W#VLH#QRFK#6: FP1
'HU#7XUPVFKDIW# LVW# LQVJHVDPW#569 P#KRFK/#GDU�EHU
UDJW#HLQH#$QWHQQH#ELV#DXI#HLQH#+|KH#YRQ#5<5 P#DXI
XQG# WUlJW/# ZLH# HV# DXFK# EHL# GHQ#PHLVWHQ# DQGHUHQ
)HUQPHOGHW�UPHQ#GHU#)DOO#LVW/#]XP#6FKXW]#YRU#(LVELO0
GXQJ#HLQHQ#.XQVWVWRIIPDQWHO1

6HOEVW#EHL#HLQHU#-DKUKXQGHUWZLQGVWlUNH#YRQ#493 NP2K
Z�UGH#GHU#7XUP#LQ#+|KH#GHV#5HVWDXUDQWV#QXU#73#FP
VFKZDQNHQ/#DQ#GHU#6FKDIWVSLW]H#ZlUHQ#HV#:3#FP#XQG
DQ# GHU# 7XUPVSLW]H# 483 FP1# 87#+LQGHUQLVIHXHU# DP
7XUP#XQG#GUHL#*HIDKUHQIHXHU#LQ#535 P#+|KH##VRZLH
GUHL# MH# 833 NJ# VFKZHUH# ;HQRQ0'UHKZDUQIHXHU# DXI
54< P#+|KH/#GLH#YRQ#GHU#%XQGHVDQVWDOW# I�U#)OXJVL0
FKHUXQJ#EHL#ZHQLJHU#DOV#;1333#P#6LFKWZHLWH#HLQJH0
VFKDOWHW#ZHUGHQ/# VRUJHQ#EHL#'XQNHOKHLW#XQG#1HEHO
I�U#6LFKHUKHLW#YRU#.ROOLVLRQHQ#PLW#)OXJ]HXJHQ1
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%DXEHJLQQ#I�U#GHQ#5;</86#P#KRKHQ#0�QFKQHU#)HUQ0
PHOGHWXUP#ZDU# LP#-XQL#4<98/#LP#0DL#4<9:#NRQQWH
GDV# 5LFKWIHVW# JHIHLHUW# ZHUGHQ1# (U|IIQHW# ZXUGH# GHU
7XUP#DP#Q|UGOLFKHQ#5DQG#GHU#6WDGW#PLWWHQ#LP#GDPDOV
JHUDGH#HQWVWHKHQGHQ#2O\PSLDSDUN#DP#551 )HEUXDU
4<9;1#(U#ZXUGH#YRP#%DXUHIHUDW#GHU#6WDGW#0�QFKHQ#LQ
=XVDPPHQDUEHLW#PLW#GHU#'HXWVFKHQ#%XQGHVSRVW#HQW0
ZRUIHQ1#=XU#=HLW#VHLQHU#)HUWLJVWHOOXQJ#ZDU#HU#GHU#GULWW0
K|FKVWH#)HUQPHOGHWXUP#GHU#:HOW#DXV#6WDKOEHWRQ/#QXU
QRFK# �EHUUDJW# YRQ# GHQHQ# LQ#0RVNDX# +86: P,# XQG
%HUOLQ# +699 P,1#$X�HUGHP# LVW#HU# IDVW#GUHLPDO#K|KHU
DOV# GLH# 7�UPH# GHU# EHU�KPWHQ# )UDXHQNLUFKH# LQ# GHU
0�QFKQHU#,QQHQVWDGW1
'HU#7XUP#ZXUGH#LQ#*OHLWVFKDOEDXZHLVH#HUULFKWHW1#'LH0
VH#7HFKQLN/#EHL#GHU#HLQH#K\GUDXOLVFKH#+HEHYRUULFK0
WXQJ#GLH#6FKDOXQJ#VW�QGOLFK#XP#43#ELV#53 FP#DQKHEW/
HUIRUGHUW/#GD�#UXQG#XP#GLH#8KU#JHDUEHLWHW#ZLUG1#,KUH
9RUWHLOH#VLQG#IXJHQORVHV#XQG#VFKQHOOHV#%DXHQ1
'LH#]ZHL#.DQ]HOQ#DXI#477#ELV#49: P#XQG#DXI#4:4#ELV
4<5 P#HQWVWDQGHQ/#ZHLO#VLFK#GLH#6WDGW#0�QFKHQ#XQG
GLH#3RVW#QLFKW#DXI#HLQ#.RQ]HSW#PLW#HLQHU#.DQ]HO#HLQLJHQ
NRQQWHQ1#'LH#XQWHUH#.DQ]HO#WUlJW#GLH#)HUPHOGHHLQULFK0
WXQJHQ/#ZlKUHQG#GLH#REHUH#HLQ#'UHKUHVWDXUDQW/#GDV
VLFK#LQ#86#0LQXWHQ#HLQPDO#XP#VHLQH#$FKVH#GUHKW/#VR0
ZLH#HLQH#JHVFKORVVHQH#XQG#HLQH#RIIHQH#3ODWWIRUP#EH0
KHUEHUJW1#%HL# NODUHU#6LFKW#NDQQ#PDQ#GLH#$OSHQNHWWH
YRP#6DO]NDPPHUJXW#ELV#]X#GHQ#$OOJlXHU#$OSHQ#VHKHQ1
'RFK#QLFKW#QXU#ZHJHQ#GHU#$XVVLFKW#LVW#GHU#2O\PSLD0
WXUP# EHOLHEW=# $P# 451# 2NWREHU# 4<<:# IDQG# GHU# 81
2O\PSLDWXUPODXI# VWDWW1# 479# 7HLOQHKPHU#ZROOWHQ#GLH
41563#6WXIHQ#XQG#4;8#+|KHQPHWHU#EHZlOWLJHQ1#0DW0
WKLDV#6FKUHLQHU#DXV#:LHQ#EHQ|WLJWH#GDI�U#QXU#8=3:/<5
0LQXWHQ#XQG#JHZDQQ#GDPLW#HLQH#5HLVH#]XP#5XQ08S
DXI#GDV#(PSLUH#6WDWH#%XLOGLQJ#LQ#1HZ#<RUN1

'
H
U#
2
O\
P
S
LD
WX
UP

#L
Q
#0

�
Q
FK
H
Q

)XQGDPHQWGXUFKPHVVHU#73#0HWHU

;/8#0HWHU

Turm9.doc  Page 40  Monday, August 10, 1998  12:10 PM



74

5
<
3
#0

H
WH
U

Turm9.doc  Page 41  Monday, August 10, 1998  12:10 PM



75

'HU# 7HOHPD[# LQ# +DQQRYHU# EHVLW]W# HLQH# +|KH# YRQ
5;5/5 P1#$OV# QHXHVWHU# )HUQPHOGHWXUP# LQ#'HXWVFK0
ODQG#ZXUGH#HU#YRQ#4<;<#ELV#4<<5#JHEDXW1#'HPHQW0
VSUHFKHQG#LVW#HLQH#VHLQHU#ZLFKWLJVWHQ#)XQNWLRQHQ#GLH
hEHUWUDJXQJ#YRQ#0RELOIXQN1

%DXKHUU#LVW#GLH#'HXWVFKH#7HOHNRP#'LUHNWLRQ#+DQQR0
YHU1# (LQ# NQDSSHV#'XW]HQG# ,QJHQLHXUH# KDW# GLH# YHU0
VFKLHGHQHQ#7HLOH#XQG#%HUHLFKH#GHV#7XUPV#NRQVWUXLHUW1
6HLQH# .RQ]HSWLRQ# XQWHUVFKHLGHW# VLFK# JUXQGOHJHQG
YRQ#GHU#DOOHU#DQGHUHQ#GHXWVFKHQ#)HUQPHOGHW�UPH=
'DV# VWUHQJH# 2UGQXQJVSULQ]LS# GHV# 4XDGUDWHV# XQG
GDV# 3ULQ]LS# GHU# ([]HQWUL]LWlW/# DOVR# GHU#.RQVWUXNWLRQ
DX�HUKDOE#GHU#0LWWHOSRVLWLRQ/#VLQG#EHL#GLHVHP#)HUQ0
PHOGHWXUP#EHLVSLHOKDIW# UHDOLVLHUW#ZRUGHQ1#$XFK#GHU
TXDGUDWLVFKH#%HWRQVFKDIW/# LQ# 7/8#ELV# 7/:8 P#KRKHU
.OHWWHUVFKDOXQJ#HUEDXW/#VXFKW#LQ#'HXWVFKODQG#VHLQHV0
JOHLFKHQ1#%HL#GLHVHU#%DXZHLVH#ZLUG#GLH#6FKDOXQJ#I�U
GHQ#]X#YHUDUEHLWHQGHQ#%HWRQ#LQ#GHQ#MHZHLOLJHQ#$E0
VWlQGHQ#QDFK#REHQ#YHUVFKREHQ/#ZRGXUFK#GHU#6FKDIW
6W�FN#I�U#6W�FN#ZlFKVW1#$OV#GLH#%DXDUEHLWHQ#LP#0lU]
4<;<# DXIJHQRPPHQ#ZXUGHQ/# JR�#PDQ# ]XHUVW# HLQ
%HWRQIXQGDPHQW#PLW#HLQHP#'XUFKPHVVHU#YRQ#73 P1
'LHVHV#JU�QGHW# LQ#49 P#7LHIH1#'LH#6HLWHQOlQJH#GHV
6FKDIWHV#EHWUlJW#DP#)X�SXQNW#45/5 P#XQG#YHUM�QJW
VLFK#EHL#53 P#+|KH#DXI#43/; P1#9RQ#GRUW#DE#EHKlOW
GHU#6FKDIW#VHLQH#6HLWHQOlQJH#ELV#]X#VHLQHU#6SLW]H#EHL1
'LH#:DQGVWlUNH# EHWUlJW# ]ZLVFKHQ# 4/; P#'LFNH# DP
)XQGDPHQW#XQG#3/< P#DP#REHUHQ#(QGH#GHV#6FKDIWHV
LQ#533/5 P#+|KH1#'HU#6FKDIW# LVW#ELV#DXI#HLQH#+|KH
YRQ#45; P#JHVFKORVVHQ1#'LH#GDU�EHUOLHJHQGHQ#TXD0
GUDWLVFKHQ#gIIQXQJHQ#QHKPHQ#GLH#,GHH#GHV#4XDGUD0
WHV#ZHLWHU#DXI#XQG#VRUJHQ#]XJOHLFK#I�U#HLQH#$XIORFNH0
UXQJ# GHU# 6LOKRXHWWH1# 41433# 7UHSSHQVWXIHQ# XQG# HLQ
$XI]XJ# I�KUHQ# ]XU# 6SLW]H# GHV# 6FKDIWHV1# $XI# GHP
6FKDIW#LVW#GHU#6WDKOJLWWHUPDVW#H[]HQWULVFK#DXIJHVHW]W/
GHU# ZLHGHUXP# HLQH# ]HQWULVFKH# $QWHQQH# WUlJW1# 'HU
7XUP# EHVLW]W# VLHEHQ# +DXSWSODWWIRUPHQ# �EHU# GHP
Z�UIHOIRUPLJHQ#7XUPNRSI#XQG#YLHU#NOHLQH#=ZLVFKHQ0
SODWWIRUPHQ#GDUXQWHU1

'HU#7XUPNRSI/#GHU#GLH#%HWULHEVJHVFKRVVH#LQ#VLFK#DXI0
QLPPW/# EHILQGHW# VLFK# LQ# HLQHU# +|KH# YRQ# 438# ELV
458 P#XQG#EHVLW]W#HLQH#.DQWHQOlQJH#YRQ#4</; P1#(U
LVW#DXV#HLQHP#VHOEVWWUDJHQGHQ#6WDKOIDFKZHUN#KHUJH0
VWHOOW# XQG# PLW# HLQHU# $OXPLQLXP0*ODV0.RQVWUXNWLRQ
YHUNOHLGHW1

/HLGHU#LVW#GHU#7XUP#QLFKW#|IIHQWOLFK#]XJlQJOLFK1
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'HU#+DPEXUJHU#)HUQPHOGHWXUP#LVW#]X#(KUHQ#GHV#DXV
+DPEXUJ#VWDPPHQGHQ#3K\VLNHUV#EHQDQQW#XQG#PL�W
5:4/8 P1#%HUHLWV#4<95#ZXUGH#GHU#761333 W#VFKZHUH
7XUP#JHSODQW#XQG#VFKOLH�OLFK#DP#41#0DL#4<9;#HLQJH0
ZHLKW1# 'LH# +DPEXUJHU# QHQQHQ# LKQ# 7HOH00LFKHO# LQ
$QOHKQXQJ# DQ#+DPEXUJV#:DKU]HLFKHQ/# GLH# .LUFKH
6W1#0LFKDHOLV1#'HU#%HWULHEVEHUHLFK# +LQ#483 P#+|KH,
XQG#GHU#3XEOLNXPVEHUHLFK#+LQ#457#E]Z1#45: P#+|KH,
YHUWHLOHQ# VLFK# DXI# ]ZHL# JHWUHQQWH# 7XUPN|SIH1# 'LH
$XVVLFKWVSODWWIRUP# XQG# GDV# 5HVWDXUDQW/# YRQ# GHQHQ
DXV#PDQ#GHQ#%OLFN#DXI#GLH#6WDGW#XQG#YRU#DOOHP#DXI
GHQ# IDV]LQLHUHQGHQ# +DIHQ# JHQLH�HQ# NDQQ/# OLHJHQ
XQWHUKDOE#GHV#%HWULHEVNRSIHV1#'DV#LVW#WHFKQLVFK#QRW0
ZHQGLJ/# GD# VLFK# GDV# %HWULHEVJHVFKR�# VR# QDK# ZLH
P|JOLFK# DQ# GHQ# 5LFKWIXQNDQWHQQHQ# EHILQGHQ#PX�1
'HU#%HWULHEVNRSI#KDW#HLQHQ#'XUFKPHVVHU# YRQ#HWZD
73 P/#GHU#$XVVLFKWVNRSI#YRQ#HWZD#63 P1#%HLGH#.|SIH
EHVWHKHQ#DXV#6SDQQEHWRQ1#'LH# I�QI#REHUHQ#$QWHQ0
QHQSODWWIRUPHQ#YHUM�QJHQ#VLFK#YRQ#55#DXI#48 P/#XP
VR#HLQ#KDUPRQLVFKHV#bX�HUHV#]X#VFKDIIHQ1#'DV#5LQJ0
IXQGDPHQW# KDW# HLQHQ#'XUFKPHVVHU# YRQ# 74 P1#8P
*HOG# ]X# VSDUHQ/#ZXUGH# ]XHUVW# GHU# 6FKDIW# NRPSOHWW
JHEDXW1#'LH#I�U#GLH#.|SIH#XQG#GLH#3ODWWIRUPHQ#Q|WL0
JHQ#47#WHOOHUDUWLJHQ#.HJHOVFKDOHQ#ZXUGHQ#GDQQ#YRQ
REHQ#QDFK#XQWHQ#PLW#+LOIH#HLQHU#DEVHQNEDUHQ#6FKD0
OXQJ#QDFKWUlJOLFK#DQJHEDXW1#8P#GLH#6FKDOHQ#DQ#GHP
7XUP#]X#EHIHVWLJHQ/#ZXUGHQ#QXU#6 FP#VFKPDOH#5LOOHQ
DP#7XUPVFKDIW#DQ#GHQ#HQWVSUHFKHQGHQ#6WHOOHQ#DXV0
JHVSDUW1#,Q#GLHVHQ#5LOOHQ#ZXUGHQ#GLH#6FKDOHQ#LQ#HLQHU
JHOHQNLJHQ#/DJHUXQJ#DXIJHKlQJW1

'HU# (LQWULWW# ]XU# $XVVLFKWVSODWWIRUP# EHWUlJW# I�U# (U0
ZDFKVHQH#9 '0#XQG#I�U#.LQGHU#7 '0/#GLH#gIIQXQJV0
]HLWHQ#VLQG#YRQ#43#ELV#56#8KU1#'LH#GLUHNW#GDU�EHU#OLH0
JHQGH# 5HVWDXUDQWSODWWIRUP/# GLH# I�U# HLQH# NRPSOHWWH
8PGUHKXQJ# 88 0LQXWHQ# EHQ|WLJW/# LVW# PLWWDJV# XQG
DEHQGV#JH|IIQHW1#1DFKPLWWDJV#JLEW#HV#GRUW#XP#4863

8KU#XQG#XP#4978#8KU#MHZHLOV#I�U#45 '0#GLH#0|JOLFK0
NHLW/#VRYLHO#.DIIHH#XQG#.XFKHQ#]X#HVVHQ/#ZLH#PDQ#LQ
HLQHU#6WXQGH#VFKDIIW1

6HLW#HLQLJHU#=HLW# LVW#GHU#7XUP# I�U#GDV#%XQJHH0-XP0
SLQJ#HQWGHFNW#ZRUGHQ1#5HJHOPl�LJ# NDQQ#PDQ# VLFK
GRUW#DP#NXU]]HLWLJ#XQJHEUHPVWHQ#IUHLHQ#)DOO#EHUDX0
VFKHQ1#'HU#3URILVSULQJHU#-RFKHQ#6FKZHL]HU#ZDJWH#HV/
VLFK#QLFKW#QXU#YRQ#GHU#457 P#KRFK#JHOHJHQHQ#$XV0
VLFKWVSODWWIRUP#IDOOHQ#]X#ODVVHQ/#VRQGHUQ#HUJULII#VRJDU
HLQH#DP#%RGHQ#EHIHVWLJWH#)DKQHQVWDQJH#DOV#7URSKlH
]XP#$XVSHQGHOQ1
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%DXEHJLQQ# GHV# 599 P# KRKHQ# .|OQHU# )HUQPHOGH0
WXUPV#&RORQLXV#ZDU#GHU#571#-DQXDU#4<:;1#'UHL#-DKUH
VSlWHU/#LP#-DQXDU#4<;4/#ZXUGH#HU#IHUWLJJHVWHOOW1#'HU
$UFKLWHNW#LVW#(UZLQ#+HLQOH/#GHU#,QJHQLHXU#)ULW]#/HRQ0
KDUGW1

'HU# GUHLJHVFKRVVLJH# .RSI# GHV# 7XUPHV# ZLUNW# HKHU
VFKZHUIlOOLJ1# (U# EHLQKDOWHW# HLQH# 3ODWWIRUP# I�U# HLQ
'UHKUHVWDXUDQW/# GDU�EHU# HLQH# $XVVLFKWVSODWWIRUP
XQG# LP#REHUVWHQ# 6WRFNZHUN#GLH#%HWULHEVUlXPH# GHU
3RVW1#'HU#VLFK#QDFK#XQWHQ#YHUM�QJHQGH#.RSI#KDW#HL0
QHQ#'XUFKPHVVHU# ]ZLVFKHQ# 77# XQG# 67 P1# %HPHU0
NHQVZHUW#LVW#VHLQH#)L[LHUXQJ=#$Q#VHLQHP#REHUHQ#(QGH
LVW#GHU#7XUPNRSI#PLW#VFKUlJHQ#6WDKOVWlEHQ#DQ#GHP
6FKDIW#DXIJHKlQJW1#'LHVH#%DXZHLVH#VROO#DQ#GLH#.|O0
QHU# 6HYHULQVEU�FNH/# HLQH# ULHVLJH# 6FKUlJVHLOEU�FNH
�EHU#GHQ#5KHLQ/#HULQQHUQ1# ,Q# 4;3#ELV# 533 P#+|KH
OLHJHQ#GLH#$QWHQQHQSODWWIRUPHQ/#GLH#X1 D1#]XU#$XV0
VWUDKOXQJ#GHV#5LFKWIXQNV#GLHQHQ1#,Q#JXW#63#6HNXQGHQ
IDKUHQ#]ZHL#$XI]�JH#GLH#%HVXFKHU#]XU#$XVVLFKWVNDQ0
]HO#PLW#&DIpWHULD#LQ#4:3 P#+|KH1#,Q#GHP#5HVWDXUDQW
LQ# 499 P# +|KH# N|QQHQ# .|OQHU# XQG# %HVXFKHU# GHU
6WDGW# LQ# HLQHP# 5HVWDXUDQW# GDV# JDQ]H# 3DQRUDPD
UXQGXP# JHQLH�HQ/# RKQH# VLFK# ]X# EHZHJHQ/# GHQQ
DXFK# KLHU# GUHKW# VLFK/#ZLH# LQ# GHQ#PHLVWHQ# DQGHUHQ
$XVVLFKWVUHVWDXUDQWV# GHU# GHXWVFKHQ# )HUQPHOGHW�U0
PH/#GHU#%RGHQ#HLQPDO# LQ#GHU#6WXQGH1#=XVlW]OLFK#]X
GHQ#$XI]�JHQ# I�KUHQ# 41658# 7UHSSHQVWXIHQ# ELV# ]XU
6SLW]H#GHV#7XUPVFKDIWHV1

'LH# *U�QGXQJVWLHIH# GHV# 68 P# EUHLWHQ# 5LQJIXQGD0
PHQWHV#EHWUlJW#43/8 P1#'HU#6FKDIW#KDW#DP#(UGERGHQ
HLQH#:DQGVWlUNH#YRQ#;4 FP#XQG#XQWHUKDOE#GHU#.DQ0
]HO#LQ#498 P#+|KH#YRQ#6: FP1#'HU#$X�HQGXUFKPHV0
VHU#GHV#7XUPVFKDIWHV# YHUM�QJW# VLFK# YRQ# 47/< P#DP
%RGHQ#DXI#8 P#DQ#VHLQHP#REHUHQ#(QGH#LQ#53:/8 P
+|KH1

'LH#%DXNRVWHQ#RKQH# IHUQPHOGHWHFKQLVFKHQ#$XVEDX
EHOLHIHQ#VLFK#DXI#HWZD#78#0LR1#'01

%HL#HLQHP#%HVXFK#GHV#&RORQLXV#PX�WH#LFK#MHGRFK#OHL0
GHU#IHVWVWHOOHQ/#GD�#HU#111 ELV#DXI#ZHLWHUHV#JHVFKORV0
VHQ$#EOHLEW#+6WDQG=#$SULO#4<<:,/#GD#GHU]HLW#QLHPDQG
,QWHUHVVH#GDUDQ#KDW/#GDV#5HVWDXUDQW#DOV#3lFKWHU# ]X
�EHUQHKPHQ1
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'HU#)HUQPHOGHWXUP#V�GZHVWOLFK#YRQ#.REOHQ]#PLW#VHL0
QHU#+|KH#YRQ#588 P#XQG#GHU#LQ#+DQQRYHU#VLQG#GLH
EHLGHQ# HLQ]LJHQ# XQWHU# GHQ# ]HKQ# K|FKVWHQ# 7�UPHQ
'HXWVFKODQGV/# GLH# NHLQH# $XVVLFKWVSODWWIRUP# I�U# GLH
gIIHQWOLFKNHLW#DXIZHLVHQ1

'HU#7XUP#ZXUGH# YRQ# 4<:5#ELV# 4<:9#PLW#HLQHU#QXU
]HKQ#0HWHU#KRKHQ#.DQ]HO#JHEDXW/#GLH#HLQHQ#'XUFK0
PHVVHU#YRQ#73 P#EHVLW]W1#'HU#6FKDIW#PLW#VHLQHP#XQ0
WHUHQ#.RSIDQVDW]#YRQ#QXU#8/9 P#'XUFKPHVVHU#ZLUNW
GXUFK# GDV# EUHLWH# %HWULHEVJHVFKR�# ZLH# HLQ# ULHVLJHU
=DKQVWRFKHU1#'LHVHU# VRJHQDQQWH# 7\SHQWXUP# LVW# GHU
K|FKVWH# VHLQHU# $UW1# 7\SHQW�UPH# GLHQHQ# YRU# DOOHP
GHP#$XVEDX#GHV#5LFKWIXQNQHW]HV1#'LHVH#%HWRQW�UPH
KDEHQ#HLQHQ#VFKPDOHQ#%HWRQVFKDIW#XQG#HLQ#GRSSHO0
VW|FNLJHV#%HWULHEVJHVFKR�1#'LHVHV#NDQQ#MH#QDFK#1RW0
ZHQGLJNHLW#GHU#3RVLWLRQ#GHU#5LFKWIXQNDQWHQQHQ#VHKU
XQWHUVFKLHGOLFK#KRFK#DP#7XUP#DQJHRUGQHW#VHLQ#+]ZL0
VFKHQ# 83 P# XQG# 483 P,1#'LH#*HUlWH# LP# %HWULHEV0
UDXP# ZHUGHQ# DXV# �EHUWUDJXQJVWHFKQLVFKHQ# *U�Q0
GHQ#LQ#GHU#1lKH#GLHVHU#$QWHQQHQ#SOD]LHUW1#'HVKDOE
ZHUGHQ# 6HQGHDQWHQQHQ# DXI# GRSSHOVW|FNLJHQ# %H0
WULHEVJHVFKRVVHQ# PLW# ZHLW# DXVNUDJHQGHQ# 5lQGHUQ
DXIJHVWHOOW1#$OV#7UDJZHUNH#GHV#.RSIHV#GLHQHQ#6WDKO0
IDFKZHUNH/#GLH#PLW#+LOIH#YRQ#=XJGLDJRQDOHQ#LP#XQWH0
UHQ#*HVFKR�#XQWHU#GHP#%HWULHEVJHVFKR�#DP# 7XUP
VLW]HQ1

,P# /DXIH# GHU# -DKUH#ZXUGHQ# GLH# %HWULHEVJHVFKRVVH
GXUFK#GLH#(QWZLFNOXQJ# YRQ#NOHLQHUHQ#6HQGHVFKUlQ0
NHQ# LQ# LKUHQ# 'LPHQVLRQHQ# QLFKW#PHKU# VR# ZXFKWLJ
NRQVWUXLHUW1#'HU#(UULFKWXQJ#ODJHQ#LQ#HUVWHU#/LQLH#UHLQ
|NRQRPLVFKH#XQG#IXQNWLRQHOOH#(UZlJXQJHQ#XQG#HUVW
GDQDFK#lVWKHWLVFKH#]XJUXQGH1#'DGXUFK#NDP#HV#DXFK
QLFKW#]X#GHU#(UULFKWXQJ#YRQ#6WDKONRQVWUXNWLRQHQ/#GD
GLHVH# LP#9HUJOHLFK#]X#6WDKOEHWRQNRQVWUXNWLRQHQ#HL0
QHQ#K|KHUHQ#|NRQRPLVFKHQ#$XIZDQG#I�U#(UULFKWXQJ
XQG#:DUWXQJ#DXIZHLVHQ1#(WZD#633#7\SHQW�UPH#ZXU0
GHQ#LQ#'HXWVFKODQG#JHEDXW1

1HEHQ#GHQ#7\SHQW�UPHQ#JLEW#HV#QRFK#PHKUHUH#'XW0
]HQG#6RQGHUW�UPH/#GLH# MHZHLOV#VSH]LHOO# I�U#HLQH#EH0
VWLPPWH# $XIJDEH# DQ# HLQHP# EHVWLPPWHQ# 6WDQGRUW
HQWZRUIHQ#ZRUGHQ# VLQG/#GDUXQWHU#HOI/#GLH#HLQHQ#|I0
IHQWOLFKHQ# =XJDQJ#PLW# $XVVLFKWVSODWWIRUP# EHVLW]HQ1
'LHVH# 7�UPH# VWHKHQ# LQ# IROJHQGHQ# 6WlGWHQ=# %HUOLQ/
'RUWPXQG/#'UHVGHQ-/#'�VVHOGRUI/#)UDQNIXUW-/#+DP0
EXUJ/#.|OQ-/#0DQQKHLP/#0�QFKHQ/#1�UQEHUJ-#XQG
6WXWWJDUW#+-]1#=W1#JHVFKORVVHQ,1
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6DFKVHQV# K|FKVWHU# )HUQPHOGHWXUP# VWHKW# DP# |VWOL0
FKHQ#6WDGWUDQG#YRQ#'UHVGHQ# LP#6WDGWWHLO#:DFKZLW]
XQG#KDW# HLQH#+|KH# YRQ# 585 P1#$OOHLQ# GLH#$QIDKUW
�EHU#GDV#%ODXH#:XQGHU/#HLQH#DOWH/#EODX#DQJHVWULFKH0
QH#(LVHQEU�FNH#�EHU#GLH#(OEH/#ORKQW#VFKRQ#GHQ#$XV0
IOXJ#DXV#'UHVGHQV#6WDGW]HQWUXP1

'HU#7XUP#ZXUGH#YRQ#4<96#ELV#4<99#QDFK#3OlQHQ#GHV
$UFKLWHNWHQ#.1#1RZRWQ\#XQG#'U1#,QJ1#+1#5�KOH#HUULFK0
WHW1# ,Q#563 P#+|KH#�EHU#GHU#6WDGW# LVW#GHU#7XUP#DXI
/DXVLW]HU#*UDQLW#JHJU�QGHW1#'DGXUFK#ELHWHW#VLFK#%H0
WUDFKWHUQ#GHV#7XUPHV#YRQ#GHU#6WDGW#DXV#HLQ#IDV]LQLH0
UHQGHU# $QEOLFN# ²# XQG# QDW�UOLFK# DXFK# XPJHNHKUW1
'DQN# VHLQHV#6WDQGRUWHV#EHILQGHW#PDQ# VLFK#DXI#GHU
$XVVLFKWVSODWWIRUP# ZHLW# PHKU# DOV# 633 P# REHUKDOE
YRQ#'UHVGHQ1

'HU#)XQGDPHQWULQJ# LQ# 9 P# 7LHIH#KDW#HLQHQ#'XUFK0
PHVVHU#YRQ#54 P#XQG#LVW#PLW#+LOIH#HLQHU#.HJHOVFKDOH
PLW#GHP#7XUPVFKDIW#YHUEXQGHQ1#'HU#6FKDIW#GHV#7XU0
PHV#YHUM�QJW#VLFK#YRQ#</7 P#'XUFKPHVVHU#DP#%RGHQ
DXI#:/4 P#LQ#<7 P#+|KH/#XP#GDQQ#lX�HUOLFK#NHOFK0
I|UPLJ# LQQHUKDOE#YRQ#68 P#DXI#HLQHQ#'XUFKPHVVHU
YRQ# 49 P# ]X# ZDFKVHQ1# 'HU# LQQHUH# 7HLO# GHV# 7XUP0
VFKDIWV#YHUM�QJW#VLFK#DP#XQWHUHQ#$QVDW]#GHV#.HOFKHV
XQG#KDW#DE#GRUW#QXU#QRFK#HLQHQ#LQQHUHQ#'XUFKPHV0
VHU#YRQ#6/; P1#,QVJHVDPW#PL�W#GHU#6FKDIW#49: P1#$XI
VHLQHU# 6SLW]H# UDJW# HLQ# ;8 P#KRKHU#$QWHQQHQWUlJHU
DXI/#GHVVHQ#$QWHQQHQ#XQWHU#DQGHUHP#GUHL#)HUQVHK0
VHQGHU#XQG#YLHU#8.:06HQGHU#DXVVWUDKOHQ1

$FKW#*HVFKRVVH#VLQG#LP#.HOFK#XQWHUJHEUDFKW/#ZRYRQ
GLH#REHUVWHQ#GUHL#MHZHLOV#HLQ#.UDQ]#]LHUW1#6LH#N|QQHQ
�EHU#]ZHL#$XI]�JH#+9 P2V,#HUUHLFKW#ZHUGHQ1#'DU�EHU
OLHJW#DXI#VHFKV#*HVFKRVVHQ/#GLH#DXV#HLQHU#6WDKONRQ0
VWUXNWLRQ#EHVWHKHQ/#GHU#JDVWURQRPLVFK#JHQXW]WH#7HLO/
LQ#GHP# VLFK#]ZHL#&DIpV#XQG#HLQH#RIIHQH#$XVVLFKWV0
SODWWIRUP# LQ# 47; P#+|KH# LQ#E]Z1#DXI#GHP# NOHLQHQ
.RSI# GHV# 7XUPHV# EHILQGHQ1#'HU# 7XUP#ZXUGH# DOOHU0
GLQJV#QDFK#GHU#:LHGHUYHUHLQLJXQJ#DXIJUXQG#GHU#YHU0
lQGHUWHQ#SROLWLVFKHQ#XQG#GDPLW#DXFK#ZLUWVFKDIWOLFKHQ
6LWXDWLRQ#XQG#ZHJHQ#QRWZHQGLJHU#6DQLHUXQJVDUEHL0
WHQ# I�U#GHQ#3XEOLNXPVYHUNHKU#JHVSHUUW1#(V# LVW#QRFK
QLFKW#VLFKHU/#RE#HU#ZLHGHUHU|IIQHW#ZLUG1

'LH#2SWLN#GLHVHV#)HUQPHOGHWXUPHV#LVW#XQJHZ|KQOLFK/
GD# LKP#HLQH#6WUXNWXULHUXQJ#]ZLVFKHQ#REHQ#XQG#XQ0
WHQ/#HLQ#)L[SXQNW#LQ#)RUP#HLQHV#VLFK#NODU#DEVHW]HQGHQ
.RSIWHLOV#IHKOW1
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'HXWVFKODQGV# ]HKQWK|FKVWHU# )HUQVHKWXUP# YHUGLHQW
VHLQHQ#1DPHQ/#GHQQ#GHU#7XUP#�EHUUDJW#GHQ#XQPLW0
WHOEDU#QHEHQ#LKP#IOLH�HQGHQ#5KHLQ#XP#567/5 P#XQG
ELHWHW#DOOHLQ#GDGXUFK#HLQH#WROOH#$XVVLFKW#DXI#GHVVHQ
9HUODXI1#8QG#ZHU#VFKRQ#GDEHL#LVW/#GHP#6WURP#PLW#GHQ
$XJHQ# ]X# IROJHQ/#NDQQ#EHL#JXWHP#:HWWHU#ELV#QDFK
.|OQ#VHKHQ1#'HU#$UFKLWHNW#+DUDOG#'HLOPDQQ#XQG#GLH
,QJHQLHXUH#GHU#%DXILUPD#'\FNHUKRII#XQG#:LGPDQQ
]HLFKQHQ#I�U#GDV#EHPHUNHQVZHUWH#bX�HUH#GHV#5KHLQ0
WXUPV# YHUDQWZRUWOLFK1#:LH#GDV# %LOG# ]HLJW/#ZLUNW# GHU
6FKDIW#VHKU#PDVVLJ#XQG#GHU#.RSI#LP#*HJHQVDW]#GD]X
QLFKW# VHKU# EUHLW1# /HW]WHUHU# LVW/# ZLH# GHU# NRPSOHWWH
6FKDIW/# DXV# 6WDKOEHWRQ# JHIHUWLJW/# ELV# HU# GDQQ# QDFK
REHQ# KLQ# LQ# HLQH# )HQVWHUIDVVDGH# �EHUJHKW1# 'XUFK
GLHVH#EDXOLFKH#.RQVWHOODWLRQ#HULQQHUW#GHU#DP#41#0lU]
4<;5#IHUWLJJHVWHOOWH#7XUP#VR#PDQFKHQ#%HWUDFKWHU#DQ
HLQ#6HNWJODV1#1RFK#DX�HUJHZ|KQOLFKHU#XQG#²#]XPLQ0
GHVW#LQ#LKUHU#*U|�H#²#ZDKUVFKHLQOLFK#HLQPDOLJ#LQ#GHU
:HOW#LVW#GLH#DP#6FKDIW#DQJHEUDFKWH#'H]LPDOXKU=#(LQH
VHQNUHFKWH#.HWWH#YRQ#%XOODXJHQ#ELOGHW#GDV#=LIIHUEODWW
HLQHU#8KU#PLW#'H]LPDODQ]HLJH1#9RQ#REHQ#QDFK#XQWHQ
ZHUGHQ#=HKQHU0#XQG#(LQHUVWXQGHQ/#=HKQHU0#XQG#(LQ0
HUPLQXWHQ#VRZLH#=HKQHU0#XQG#(LQHUVHNXQGHQ#GXUFK
/DPSHQ# DQJH]HLJW/# GD]ZLVFKHQOLHJHQGH# )OXJVLFKH0
UXQJVOHXFKWHQ# XQWHUVFKHLGHQ# GLH# HLQ]HOQHQ# (LQKHL0
WHQ#YRQHLQDQGHU1

'LH#7XUPEDVLV#KDW#HLQHQ#'XUFKPHVVHU#YRQ#4:/7 P1
583#%HWRQSIlKOH#ERKUHQ#VLFK#ELV#NQDSS#53 P#XQWHU
GDV#)XQGDPHQW#LQ#GLH#ZHLFKHQ#6HGLPHQWH#GHV#8IHU0
ERGHQV/#GHU#DXV#YRP#5KHLQ#DEJHODJHUWHQ#6FKRWWHU0
PDVVHQ#EHVWHKW/#ELV#VLH#DXI#WUDJIlKLJHQ#%RGHQ#WUHI0
IHQ1# ,Q# 49; P#+|KH# OLHJW# DP# XQWHUHQ# $QVDW]# GHV
YHUJODVWHQ# .DQ]HOWHLOV# GLH# $XVVLFKWVSODWWIRUP1# ,P
REHUVWHQ#6WRFNZHUN#GHV#.HOFKHV#OlGW#GDV#VLFK#HLQPDO
SUR#6WXQGH#XP#GLH#HLJHQH#$FKVH#GUHKHQGH#5HVWDX0
UDQW#7RS#4;3#LQ#4:7/8 P#+|KH#]XP#9HUZHLOHQ#HLQ1

'HU#7XUP#LVW#WlJOLFK#YRQ#44#ELV#56#8KU#JH|IIQHW1#$OV
EHVRQGHUH#$WWUDNWLRQ#NDQQ#PDQ#LP#)R\HU#HLQH#ULHVL0
JH#:HOW]HLWXKU#DP# ,QQHQVFKDIW#GHV#7XUPV#EHWUDFK0
WHQ/#GLH#YRQ#GHU#$WRPXKU#LQ#%UDXQVFKZHLJ#JHVWHXHUW
ZLUG1#'LH#8KU#]HLJW#GLH#H[DNWHQ#=HLWHQ#YRQ#YLHU]HKQ
6WlGWHQ# YHUVFKLHGHQHU# /lQGHU# VRZLH#GLH# 6WXQGHQ0
HLQWHLOXQJ#GHU#:HOW#PLW#GHQ#GD]XJHK|ULJHQ#/lQJHQ0
JUDGHQ#DQ1
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'DV# QHXH# &RPPHU]EDQN0+RFKKDXV/# PLW# 58;/: P
+|KH# GDV# K|FKVWH#*HElXGH# (XURSDV/# ZLUG# LQ# GHU
5DQJOLVWH#GHU#433#K|FKVWHQ#+RFKKlXVHU#GHU#:HOW#DXI
3ODW]#87#JHI�KUW;1#(V#�EHUWULIIW#VRPLW#GHQ#0HVVHWXUP
+589/8 P,#XP#5/5 P1#$OOHUGLQJV#YHUJU|�HUW#VLFK#GLH
*HVDPWK|KH#GHV#%DXZHUNHV# LQNOXVLYH#GHU# ]XVlW]OL0
FKHQ#$QWHQQH#DXI#5<;/:7 P1

'LPHQVLRQ/# $UFKLWHNWXU# XQG# .RQVWUXNWLRQ# VWHOOHQ
0HLOHQVWHLQH# LP#+RFKKDXVEDX# LQ#'HXWVFKODQG#GDU1
'DV# 95# 6WRFNZHUNH# KRKH# *HElXGH/# LQ# GHP# VLFK
DEHU#QXU#ELV#]XP#7:1#6WRFNZHUN#%�URUlXPH#EHILQ0
GHQ/# LVW#GDV#HUVWH#QDFK#DPHULNDQLVFKHQ#9RUELOGHUQ
PLW# HLQHP# 6WDKOVNHOHWW/# VWDWW#PLW# GHP# KLHU]XODQGH
�EOLFKHQ# 6WDKOEHWRQEDX# HUULFKWHWH# +RFKKDXV# LQ
'HXWVFKODQG#²# IDOOV#PDQ#GLH#ZHQLJHQ#6WDKOVNHOHWW0
%DXWHQ#DXV#GHQ#53HU#-DKUHQ#PLW#HLQHU#+|KH#YRQ#63
ELV#73 P#DX�HU#DFKW#Ol�W1#'DGXUFK#NRQQWH#GDV#%DX0
ZHUN# VHKU# VFKQHOO# ]XP# 5LHVHQ# KHUDQZDFKVHQ1#'LH
4;1;33 W#YHUEUDXFKWHQ#6WDKOV/#GDUXQWHU#<1333#6WDKO0
WUlJHU/# HQWVSUHFKHQ#HLQHU#0DVVH/#GLH# ]ZHLHLQKDOE0
PDO# VR#JUR�# LVW#ZLH#GLH#6WDKOPHQJH/#GLH# ]XP#%DX
GHV# (LIIHOWXUPHV# EHQ|WLJW# ZXUGH1# ,QVJHVDPW# ZLHJW
GHU#7XUP#JXW#5331333 W1#8QG#GDV/#REZRKO#GLH#6WDKO0
VNHOHWWNRQVWUXNWLRQ# JHJHQ�EHU# HLQHP# 6WDKOEHWRQ0
EDX#931333 W#ZHQLJHU#ZLHJW1

'HU#&RPPHU]EDQN07XUP#EHVLW]W#QXU#]ZHL#6WRFNZHUNH
XQWHU#GHU#(UGREHUIOlFKH#+7LHIJDUDJHQ,1#'D#GLH#*U�Q0
GXQJ#GHV#*HElXGHV#ZHJHQ#GHV#SODVWLVFKHQ#8QWHU0
JUXQGHV/#GHP#)UDQNIXUWHU#7RQ/#HLQHQ#WLHIHQ#+DOW#HU0
IRUGHUW/#ZXUGH#VWDWW#DXI#HLQ#GDV#*HElXGH#VWDELOLVLH0
UHQGHV#%HWRQEHFNHQ#DXI#HLQH#NRPELQLHUWH#3IDKO03ODW0
WHQ0*U�QGXQJ#]XU�FNJHJULIIHQ1#(LQH#HWZD#6 P#GLFNH
%HWRQSODWWH#OLHJW#LQ#DFKW#0HWHUQ#7LHIH#DXI#444#6WDKO0
EHWRQSIlKOHQ/#GLH#ELV#]X#7: P#WLHI#LQ#GHQ#%RGHQ#UD0
JHQ#XQG#GRUW#XQWHU#GHP#7RQ#DXI#PDVVLYHP#*HVWHLQ
VWHKHQ1#

(LQHQ#ZHLWHUHQ#HUVWDXQOLFKHQ#$VSHNW#GHV#*HElXGHV
ELHWHQ#GLH#QHXQ#*lUWHQ/#GLH/#MHZHLOV#YLHU#6WRFNZHUNH
KRFK/#DEZHFKVHOQG#DQ#GHQ#GUHL#YHUVFKLHGHQHQ#6HL0
WHQ#GHV#DXI#HLQHP#GUHLHFNLJHQ#*UXQGUL�#EDVLHUHQ0
GHQ# 6WDKOJLJDQWHQ# DQJHRUGQHW# VLQG/#ZRGXUFK# GHP
*HElXGH# YLHO# YRQ# VHLQHU# 0DVVLJNHLW# JHQRPPHQ
ZLUG1#'LH#*lUWHQ# VROOHQ# ,QWHUQDWLRQDOLWlW# VLJQDOLVLH0
UHQ#XQG# I�U# 51733#$QJHVWHOOWH#GHU#%DQN#HLQ#DQJH0
QHKPHV#5DXPNOLPD#XQG#/RXQJHV#]XP#'XUFKDWPHQ
ELHWHQ1#'LH#|VWOLFKHQ#*lUWHQ#VLQG#DVLDWLVFK#HLQJHULFK0

'
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WHW/# GLH# V�GOLFKHQ# PHGLWHUUDQ# XQG# GLH# ZHVWOLFKHQ
QRUGDPHULNDQLVFK1#9RU#DOOHP#DXV#GLHVHP#*UXQG#ZLUG
GDV#&RPPHU]EDQN0+RFKKDXV#KlXILJ#DOV#gNR0+RFK0
KDXV#EH]HLFKQHW1

'DV# ,QQHQOHEHQ# ZXUGH# UHVVRXUFHQVFKRQHQG# JH0
VWDOWHW=#

:HQQ#HV#QLFKW#VW�UPW#RGHU#NUlIWLJ#UHJQHW#XQG#NHL0
QH#([WUHPWHPSHUDWXUHQ#KHUUVFKHQ/#JLEW#HLQ#&RP0
SXWHU#GLH#QDW�UOLFKH#%HO�IWXQJ#GHV#%DXZHUNV#IUHL1
,P# =LPPHU# OHXFKWHW# HLQ# /LFKW/# GDV# VLJQDOLVLHUW/
GD�# GLH# )HQVWHU# JHNLSSW#ZHUGHQ# N|QQHQ1#1LFKW
YRQ#+DQG#QDW�UOLFK/#VRQGHUQ#DXI#.QRSIGUXFN1<#

'HQ# LQQHUHQ#)HQVWHUQ# LVW#HLQ#)HQVWHUEDQG#YRUJHOD0
JHUW/#GXUFK#GDV#PLWWHOV#VFKPDOHU#=ZLVFKHQUlXPH#GLH
/XIW#]ZDU# LQ#GDV#*HElXGH#JHODQJHQ#NDQQ/# LKU#DEHU
GLH# HYHQWXHOO# KRKH# *HVFKZLQGLJNHLW# JHQRPPHQ
ZLUG1#'LH#)HQVWHU#GHU# LQ#V�GZHVWOLFKH#5LFKWXQJ#VWH0
KHQGHQ#)DVVDGHQVHLWH#VLQG#OHLFKW#JHQHLJW/#XP#NHLQH
YRP# )UDQNIXUWHU# )OXJKDIHQ# DXVJHVHQGHWHQ# 5DGDU0
VWUDKOHQ# GRUWKLQ# ]XU�FN]XZHUIHQ1#'LH# GXUFK# GLHVHV
'RSSHOIHQVWHUV\VWHP# NOLPDWLVLHUWHQ# 5lXPH# VLQG# LQ
GHU#0HKU]DKO#HKHU#NOHLQ#GLPHQVLRQLHUW#XQG#EHVLW]HQ
XP#GLH#48 P5#)OlFKH1#'LH#0LWWH#GHV#*HElXGHV#ELOGHW
HLQ# GUHLHFNLJHV# $WULXP#PLW# HLQHU# .DQWHQOlQJH# YRQ
48 P/#GDV#]XVlW]OLFKHV#/LFKW#I�U#GLH#0LWDUEHLWHU#EULQ0
JHQ#VROO1#(V#ZLUG#DXV#VLFKHUKHLWVWHFKQLVFKHQ#*U�QGHQ
DOOH#]HKQ#6WRFNZHUNH#YRQ#HLQHU#*ODVSODWWH#GXUFK]R0
JHQ1#'LH#$XI]XJV0#XQG#9HUVRUJXQJVVFKlFKWH/#ZHOFKH
GLH#JHVDPWH#/DVW#GHU#6WDKONRQVWUXNWLRQ# WUDJHQ/#EH0
ILQGHQ#VLFK#DQ#GHQ#GUHL#(FNSXQNWHQ#GHV#*HElXGHV1

'LH#%DXNRVWHQ#EHOLHIHQ# VLFK#DXI#983 0LR1#'0/#GDV
*HVDPWYROXPHQ# GHV# %DXYRUKDEHQV# XPID�WH# HWZD
4/8 0LOOLDUGHQ#'01#'DULQ#HQWKDOWHQ#VLQG#DX�HU#GHQ
%DXNRVWHQ#DXFK#GLH#.RVWHQ#I�U#GDV#*UXQGVW�FN#XQG
(QWVFKlGLJXQJHQ# YRQ#$QOLHJHUQ# VRZLH# GLH#*HE�KU
I�U#3DUNSODW]DEO|VXQJHQ#DQ#GLH#6WDGW#)UDQNIXUW1

(LQ# .XULRVXP# GHU# .RPPXQDOSROLWLN# LQ# )UDQNIXUW# LVW
GLH#7DWVDFKH/#GD�#GLH#5733#0LWDUEHLWHU#]ZDU#QXU#633
7LHIJDUDJHQSOlW]H/#DEHU# LPPHUKLQ# 533# )DKUUDGDE0
VWHOOSOlW]H# LQ# GHP#+RFKKDXV# YRUILQGHQ1#'XUFK# GLH
]HQWUDOH# /DJH# ]ZLVFKHQ#+DXSWEDKQKRI#XQG#+DXSW0
ZDFKH# LVW# HV# DOOHUGLQJV# RSWLPDO# GXUFK# GLH# |IIHQWOL0
FKHQ#9HUNHKUVPLWWHO#HUVFKORVVHQ1
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'HU#0HVVHWXUP#ZDU#VHLW#VHLQHU#)HUWLJVWHOOXQJ#LP#-DKU
4<<4#PLW#HLQHU#+|KH#YRQ#589/8 P#I�U#PHKU#DOV#I�QI
-DKUH#GDV#K|FKVWH#*HElXGH#(XURSDV1#=XU#=HLW#ZLUG
HU#LQ#GHU#5DQJOLVWH#GHU#433#K|FKVWHQ#+RFKKlXVHU#GHU
:HOW#DXI#3ODW]#8;#JHI�KUW431

'HU#96#6WRFNZHUNH#KRKH#5LHVH#LVW#YROOVWlQGLJ#PLW#URW0
EUDXQHP# *UDQLW# YHUNOHLGHW1# 'LH# 6HLWHQOlQJH# GHV
TXDGUDWLVFKHQ#*UXQGULVVHV#PLW#HLQJH]RJHQHQ#(FNHQ
EHWUlJW#QXU#74 P/#GD#JHPl�#GHXWVFKHU#$XIODJHQ#MH0
GHU#$UEHLWVSODW]#GLUHNWHV#7DJHVOLFKW#KDEHQ#PX�/# VR
GD�#GLH#%�URV#QXU#DXI#HLQH#7LHIH#YRQ#JXW#; P#DQJH0
OHJW#VLQG1#57#$XI]�JH#XQG#GHU#GD]XJHK|ULJH#6HUYLFH0
NHUQ/#EHDQVSUXFKHQ# IDVW#HEHQVRYLHO#)OlFKH#ZLH#GLH
%�URV1#'LH#EHLGHQ# )OXFKWWUHSSHQKlXVHU#G�UIHQ#DXV
EUDQGWHFKQLVFKHQ#*U�QGHQ#QXU#GHVKDOE#DOV#6RQGHU0
JHQHKPLJXQJ# LQ#GHU#0LWWH#GHV#*HElXGHV/# VWDWW#DQ
GHQ#$X�HQVHLWHQ#OLHJHQ/#GD#VLH#VWlQGLJ#XQWHU#hEHU0
GUXFN# VWHKHQ# XQG# EHL# HLQHP# %UDQG# LQ# GLHVH# NHLQ
5DXFK#HLQGULQJHQ#NDQQ1

'DV#:HFKVHOVSLHO#GHU#*UXQGILJXUHQ#.UHLV/#4XDGUDW
XQG#'UHLHFN#KDW#GHU#GHXWVFK0DPHULNDQLVFKH#6WDU0$U0
FKLWHNW#+HOPXW# -DKQ#EULOOLDQW#JHO|VW1#'DV#+RFKKDXV
WHLOW#VLFK#LQ#GUHL#$EVFKQLWWH=#'HU#7XUP#VWHKW#DXI#HLQHP
6RFNHO# PLW# TXDGUDWLVFKHP# *UXQGUL�/# GHU# JHVDPWH
0LWWHOWHLO# EHVLW]W# HLQJH]RJHQH# (FNNDQWHQ/# XQG# GLH
6SLW]H#ELOGHW#HLQH#3\UDPLGH#DOV#$EVFKOX�/#GLH#DXI#HL0
QHP#DXV#GHP#0LWWHOWHLO#KHUDXVZDFKVHQGHQ#=\OLQGHU
VWHKW1#'HU#7XUP#JU�QGHW#DXI#HLQHU#ELV#]X#9 P#GLFNHQ
TXDGUDWLVFKHQ#3ODWWH#PLW#HLQHU#)OlFKH#YRQ#93ð93 P1
'LHVH#3ODWWH#UXKW#ZLHGHUXP#DXI#98# MH#4/6 P#GLFNHQ
XQG#ELV#]X#68 P#ODQJHQ#%RKUSIlKOHQ/#GLH#GLH#]X#HU0
ZDUWHQGHQ#6HW]XQJHQ#GHV#*HElXGHV#DXI#53 FP#EH0
JUHQ]HQ1

6HLW#4<<6#UHVLGLHUW#LQ#GHQ#REHUVWHQ#49#6WRFNZHUNHQ
GLH# %XQGHVEDQN1# ,P# XQWHUHQ# 'ULWWHO# EHILQGHQ# VLFK
]DKOUHLFKH# NOHLQHUH# )RQGVJHVHOOVFKDIWHQ/# $QZDOWV0
NDQ]OHLHQ#XQG#%�URV1#,Q#GDV#PLWWOHUH#'ULWWHO#PLHWHWH
VLFK#4<<7#GLH#6FKZHL]HULVFKH#.UHGLWDQVWDOW#+6.$,#HLQ1
5XQG#61833#0HQVFKHQ#VWU|PHQ#WlJOLFK#LQ#GHQ#%�UR0
NRPSOH[1

$QVRQVWHQ# LVW# I�U#$X�HQVWHKHQGH# GHU# =XJDQJ# YHU0
ZHKUW1#$XFK#HLQ#5HVWDXUDQW#XQWHU#GHP#'DFK#GHV#*L0
JDQWHQ#VFKHLWHUWH#DP#:LGHUVWDQG#GHU#,QYHVWRUHQ/#GLH
6LFKHUKHLWVEHGHQNHQ#KDWWHQ#XQG#GLH#.RVWHQ#I�U#GHQ
$XI]XJ#VFKHXWHQ1
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'DV# HLQSUlJHQGVWH# (OHPHQW# GLHVHV# 85# 6WRFNZHUNH
KRKHQ#+RFKKDXVHV/#GLH#.URQH/#]LHUW#DQ#VHLQHP#REH0
UHQ# (QGH# HLQH# GUHLJHVFKRVVLJH# /RJJLD1# 'LH# .URQH
ZLHJW#<8 W/#UDJW#]HKQ#0HWHU#�EHU#GHQ#*HElXGHUDQG
KLQDXV#XQG# LVW#EHKHL]EDU/#XP#GLH#%LOGXQJ#YRQ#ULHVL0
JHQ# (LV]DSIHQ# ]X# YHUKLQGHUQ/# GLH# VRQVW# LP#:LQWHU
HQWVWHKHQ#N|QQWHQ1#'LH#)UDJH/#ZDUXP#GLH#=HQWUDOH
GHU#'* %DQN#LQ#)UDQNIXUW#HLQH#.URQH#WUlJW/#NDQQ#YLH0
OHUOHL# *U�QGH# KDEHQ=# 'HU# NDSLWHOOJOHLFKH# .RSI
VFKHLQW# GHQ# +LPPHO# ]X# WUDJHQ1# 6LH# N|QQWH# HLQHQ
0DFKWDQVSUXFK#GHU#%DQN#GDUVWHOOHQ#RGHU#DOV#6\PERO
GLHQHQ#]X#]HLJHQ/#GD�#GDV#*HElXGH#]XU#=HLW#VHLQHU
(UEDXXQJ# K|KHU# DOV# DOOH# DQGHUHQ# EHQDFKEDUWHQ
+RFKKlXVHU#ZDU/# GHQQ# GHU#0HVVHWXUP# OLHJW# HWZDV
DEVHLWV#GHU#0DVVH#GHU#+RFKKlXVHU1#6LH#N|QQWH#DXFK
HLQH#$QVSLHOXQJ#DXI#GHQ#6WUDKOHQNUDQ]#GHU#)UHLKHLWV0
VWDWXH#VHLQ1#0|JOLFKHUZHLVH#ZHLVW#GLH#.URQH#DXI#GLH
�EHU#YLHOH#-DKUKXQGHUWH#LP#'RP#DEJHKDOWHQHQ#.DL0
VHUZDKOHQ# +XQG# VSlWHU#DXFK#.DLVHUNU|QXQJHQ,#KLQ/
GHQQ#VLH#ZHLVW#JHQDX#DXI#GHQ#'RP1

,Q#5LFKWXQJ#GHU#0DLQ]HU#/DQGVWUD�H#OLHJW#GHU#+DXSW0
HLQJDQJ#PLW#GHP#53; P#KRKHQ#+DXSWWHLO#GHV#]ZHL0
JHWHLOWHQ#7XUPV/#GHVVHQ#KLQWHUHU#DXI#HLQHP#UHFKWHN0
NLJHQ#*UXQGUL�#EDVLHUHQGHU#7HLO#LQ#483 P#DEVFKOLH�W
XQG# VRPLW#DQ#GLH#+|KH#GHU# LQ#GHQ# :3HU#XQG# ;3HU
-DKUHQ#JHEDXWHQ#+RFKKlXVHU#HULQQHUW1#6HLWOLFK#GHV
7XUPV# VLHKW# PDQ# HLQHQ# ]ZHLWHQ# *HElXGHWHLO/# GHU
GXUFK#HLQHQ#:LQWHUJDUWHQ#PLW#GHP#7XUP#YHUEXQGHQ
LVW#XQG#GLH#+|KH#GHU#DQGHUHQ#%�UREDXWHQ#XQPLWWHO0
EDU#GDQHEHQ#XQG#DXI#GHU#JHJHQ�EHUOLHJHQGHQ#6WUD0
�HQVHLWH#DXIQLPPW1#'HU#5: P#KRKH#:LQWHUJDUWHQ#PLW
VHLQHQ# 3DOPHQ# VWHOOW# GHQ# |IIHQWOLFKHQ# =XJDQJ# PLW
*HVFKlIWHQ/#%LVWUR/#5HVWDXUDQW#XQG#|IIHQWOLFKHQ#9HU0
DQVWDOWXQJHQ# LQ#GHQ#9RUGHUJUXQG1#$Q#GHU#5�FNVHLWH
GHV#7XUPV#I�JW#VLFK#HLQ#ZHLWHUHU#*HElXGHWHLO#DQ/#GHU
GLH#+|KH#GHU#:RKQKlXVHU#GHV#:HVWHQGV#�EHUQLPPW/
DQ#GHVVHQ#5DQG#GDV#+RFKKDXV#VWHKW1#,Q#GHP#I�U#;33
0LR1#'0#JHEDXWHQ#*HElXGH#DUEHLWHQ#DXI#741333 P5

%�URIOlFKH# HWZD# 41933 $QJHVWHOOWH1# %HVXFKW# PDQ
GLHVHV# ZRKO# LQWHUHVVDQWHVWH# +RFKKDXV# )UDQNIXUWV/
ORKQW#VLFK#HLQ#%OLFN#DXI#GLH#VHKHQVZHUWH#5LHVHQVNXOS0
WXU#YRU#GHP#+DXSWHLQJDQJ=#(LQ#XPJHGUHKWHU#+HPG0
NUDJHQ#PLW#ULHVLJHU#.UDZDWWH/#YRQ#GHP#ZHOWEHNDQQ0
WHQ#.�QVWOHU#&ODHV#2OGHQERXUJ#JHVFKDIIHQ/#NDULNLHUW
GLH#:HOW#GHU#6FKOLSVWUlJHU1
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1DFK#HLQHP#(QWZXUI#GHV#+DPEXUJHU#$UFKLWHNWHQ#3H0
WHU# 6FKZHJHU# ZLUG# VHLW# -XOL# 4<<9# LQ# XQPLWWHOEDUHU
1DFKEDUVFKDIW# GHV# +RFKKDXVHV# GHU# =HQWUDOH# GHU
/DQGHVEDQN#+HVVHQ07K�ULQJHQ#++HODED,#GDV#GHU]HLW
YLHUWK|FKVWH#+RFKKDXV# LQ#'HXWVFKODQG#JHEDXW1#'HU
%�URWXUP#KDW#VHLQHQ#1DPHQ#VRZRKO#YRQ#GHP#JOHLFK0
QDPLJHQ# )OX�/# DOV# DXFK# YRQ# GHP# HQJOLVFKHQ#:RUW
PDLQ/#XP# VHLQH#EHGHXWHQGH#6WHOOXQJ#DOV#HLQHV#GHU
K|FKVWHQ#+RFKKlXVHU#)UDQNIXUWV#]X#EHWRQHQ1#,Q#GHU
1HXHQ#0DLQ]HU#/DQGVWUD�H#HQWVWHKW#VRPLW#GXUFK#GLH
,PPRELOLHQILUPD#+HOLFRQ#HLQ#4<< P#KRKHU#%�URWXUP
PLW#8<1333 P5#%�URIOlFKH/#GHU#QLFKW#QXU#DUFKLWHNWR0
QLVFK# DQVSUHFKHQG# ZLUNHQ# VROO/# VRQGHUQ# HUVWPDOV
DXFK#GHP#:XQVFK# YLHOHU#)UDQNIXUWHU#XQG#7RXULVWHQ
JHUHFKW#ZLUG/#VLFK#GLH#6N\OLQH#XQG#GDV#6WUD�HQJHZLUU
GHU#,QQHQVWDGW#)UDQNIXUWV#YRQ#GHU#6SLW]H#HLQHV#+RFK0
KDXVHV#DQVFKDXHQ#]X#N|QQHQ1

'DV#*HElXGH#ZLUG#DXV#HLQHP#JOlVHUQHQ#5XQGWXUP
PLW#86 6WRFNZHUNHQ#XQG#HLQHP#7:0VW|FNLJHQ#UHFKW0
HFNLJHQ# 7XUP# EHVWHKHQ/# GHU# HWZDV# YRQ# GHU# 6WUD�H
]XU�FNYHUVHW]W# DQJHRUGQHW# XQG# DOV# )DVVDGH# HLQH
1HW]VWUXNWXU# EHVLW]HQ# ZLUG1# 'HP# OLQNHQ# 7HLO# GHV
VHFKVVW|FNLJHQ# 6RFNHOV/# DXV# GHP# GHU# UHFKWHFNLJH
7XUP#ZlFKVW/#ZHUGHQ#GLH#GHQNPDOJHVFK�W]WHQ#)DV0
VDGHQ#GHU#EHLGHQ#QRHNODVVL]LVWLVFKHQ#*HVFKlIWVKlX0
VHU#1HXH#0DLQ]HU#6WUD�H#89²8;#YRUJHKlQJW/#GLH#ELV
KHXWH#YRQ#GHU#ODQJHQ#*HVFKLFKWH#GHV#)LQDQ]SODW]HV
)UDQNIXUW#]HXJHQ#XQG#PRPHQWDQ#6WHLQ#I�U#6WHLQ#]ZL0
VFKHQJHODJHUW# ZHUGHQ1# $Q# GLHVHU# 6WHOOH# VROOHQ# LP
(UGJHVFKR�#/lGHQ#HQWVWHKHQ1

'LH# )HQVWHU# LQ#GHP#*HElXGH# N|QQHQ#SHU#=HQWUDO0
VWHXHUXQJ# ]XU#1DFKWN�KOXQJ# LP# 6RPPHU# JH|IIQHW
ZHUGHQ1#'DEHL#ZHUGHQ#GLHVH#QLFKW#JHNLSSW/#VRQGHUQ
SDUDOOHO#]XU#*HElXGHIDVVDGH#DXVJHIDKUHQ1#'LH#453
3IlKOH/#DXI#GHQHQ#GHU#7XUP# UXKW/#ZHUGHQ#QDFK#GHU
)HUWLJVWHOOXQJ# LP# 6HSWHPEHU# 4<<<# DOV#:lUPHWDX0
VFKHUIOlFKHQ#GLHQHQ/#GLH# LP#6RPPHU#GLH#.�KOH#GHV
(UGUHLFKHV#LQ#GDV#*HElXGH#OHLWHQ#XQG#LP#:LQWHU#GLH
JHVSHLFKHUWH#:lUPH#]XP#+HL]HQ#QXW]HQ1

'LH#LQWHUHVVDQWHVWHQ#(LQULFKWXQJHQ#ZHUGHQ#DEHU#HLQ
5HVWDXUDQW#XQG#HLQH#$XVVLFKWVSODWWIRUP#VHLQ1#'DV#5H0
VWDXUDQW#ZLUG#VLFK#LQ#GHQ#EHLGHQ#REHUVWHQ#6WRFNZHU0
NHQ/#GHP#851#XQG#861/#EHILQGHQ#XQG#DXI#GHQ#EHLGHQ
(EHQHQ#PLWHLQDQGHU#YHUEXQGHQ#VHLQ1#'DU�EHU#ZLUG
DXI# GHP#'DFK# GHV# 5XQGWXUPV# HLQH# $XVVLFKWVSODWW0
IRUP#GDI�U#VRUJHQ/#VLFK#KRFK#�EHU#GHU#6WDGW#GLH#/XIW
XP#GLH#1DVH#ZHKHQ#]X#ODVVHQ1
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0LW#4;9 P#ELHWHW#GDV#7ULDQRQ#DOV# I�QIWK|FKVWHV#*H0
ElXGH#LQ#)UDQNIXUW#PLW#VHLQHQ#84#REHULUGLVFKHQ#(WD0
JHQ# XQG# HLQHU# *HVDPWEUXWWRJHVFKR�IOlFKH# YRQ
44;1333 P5/# ZDV# HWZD# ;71933 P5#1XW]IOlFKH# EH0
GHXWHW/#UXQG#51733#3HUVRQHQ#3ODW]/#VR#YLHOHQ#ZLH#GLH
EHLGHQ#7�UPH#GHU#'HXWVFKHQ#%DQN#]XVDPPHQ1#
)�U# GDV#*HElXGH#ZXUGHQ# 7881333 P6# 5DXP# XP0
EDXW1#$XFK#GLH#NDXP#VWUXNWXULHUWH#6SLHJHOJODVIDVVD0
GH#HULQQHUW#DQ#GLH#EHLGHQ#1DFKEDUQ1#'DV#DXI#HLQHP
JOHLFKVHLWLJHQ# <0I|UPLJHQ# *UXQGUL�# EHUXKHQGH
+RFKKDXV/#PLW#9HUVRUJXQJVW�UPHQ#DQ#GHQ#GUHL#(N0
NHQ/#ZLUNW#DXFK#DXI#GHQ# ]ZHLWHQ#%OLFN# VHKU#PDVVLY1
'DV# DQ# GHQ# 6SLW]HQ# GHU# 9HUVRUJXQJVW�UPH# DQJH0
EUDFKWH# 6RQQHQVHJHO/# HLQH# XPJHGUHKWH# 3\UDPLGH/
GLH# QDFKWV# HUOHXFKWHW# LVW/#ZLUNW# DXV# GHU# (QWIHUQXQJ
QLFKW#VR#HLQGUXFNVYROO/#ZLH#GLH#EHOHXFKWHWH#3\UDPLGH
DQ#GHU#6SLW]H#GHV#0HVVHWXUPHV1#
'DV# XUVSU�QJOLFK# YRQ# GHU# %I*0%DQN# +%DQN# I�U#*H0
PHLQZLUWVFKDIW,#HUULFKWHWH#*HElXGH#JHK|UW#QXQ#GHU
'HXWVFKHQ#%DQN1#'HU#.DXISUHLV#ODJ#EHL#FD1#4 0LOOLDUGH
'01#'LH#(LQJDQJVIURQW#]XU#0DLQ]HU#/DQGVWUD�H/#QH0
EHQ# GHU# 1HXHQ# 0DLQ]HU# 6WUD�H# HLQH# GHU# EHLGHQ
+RFKKlXVHUVWUD�HQ#LQ#)UDQNIXUW/#LVW#MHGRFK#VHKU#LQWHU0
HVVDQW#JHO|VW=#'HU#GLUHNW#DQ#GHQ#%�UJHUVWHLJ#KHUDQ0
UHLFKHQGH/# YRQ# JODWWJHVFKOLIIHQHQ# $OXPLQLXPVlXOHQ
JHVlXPWH#(LQJDQJ#]XU#9RUKDOOH#I�JW#VLFK#H[DNW#LQ#GLH
YRUJHJHEHQH#7UDXIK|KH#GHU#EHLGHQ#SUXQNYROOHQ#$OW0
EDXWHQ/#GLH#GDV#*UXQGVW�FN#HLQIDVVHQ/#HLQ1#'LH#.RQ0
VWHOODWLRQ#HULQQHUW#DQ#GLH#DUFKLWHNWRQLVFKHQ#*HJHQ0
VlW]H#LQ#&KLFDJR#XQG#1HZ#<RUN1#
0LWWOHUZHLOH# UHVLGLHUW# GLH# HKHPDOLJH# %HVLW]HULQ/# GLH
%I*0%DQN/#DOV#0LHWHULQ#LQ#GHQ#48#REHUHQ#6WRFNZHU0
NHQ/#GLH#'HXWVFKH#%DQN#KDW#GLH#XQWHUHQ# 48#6WRFN0
ZHUNH#EH]RJHQ1#'D]ZLVFKHQ#KDEHQ#VLFK#NOHLQHUH#)LU0
PHQ#HLQJHPLHWHW1
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'DV# LP# -DKUH# 4<;3# IHUWLJJHVWHOOWH# +RFKKDXV# GHU
'UHVGQHU# %DQN# LP# )UDQNIXUWHU# %DKQKRIVYLHUWHO#ZDU
�EHU# ]HKQ# -DKUH# ODQJ#PLW# 499/: P#+|KH#'HXWVFK0
ODQGV#K|FKVWHV#*HElXGH1#'LH#(UULFKWXQJ#JHVWDOWHWH
VLFK#I�U#GLH#%DQN#DEHU#lX�HUVW#VFKZLHULJ=#'HU#DXI#64
6WRFNZHUNH# JHSODQWH# %DX# VROOWH# ODXW# )UDQNIXUWHU
6WDGWYHURUGQHWHQYHUVDPPOXQJ# QXU# 57# 6WRFNZHUNH
KRFK#VHLQ1#(UVW#DOV#GHU#5RKEDX#GDQQ/#VHKU#NORELJ#ZLU0
NHQG/#*HVWDOW#DQQDKP/#VWLPPWH#GLHVH#GHQ#YRUKHU#JH0
SODQWHQ#64 6WRFNZHUNHQ#]X/#XP#QLFKW# I�U#HLQ#DUFKL0
WHNWRQLVFKHV#8QJHKHXHU#YHUDQWZRUWOLFK#]X#VHLQ1#

4<9<#ZXUGH# ]ZHFNV# (UULFKWXQJ# HLQHU#'HXWVFKODQG0
]HQWUDOH#GHU#'UHVGQHU#%DQN#LQ#)UDQNIXUW#PLW#GHU#3OD0
QXQJ#EHJRQQHQ1#
(LQ#¿KHOOHV#+DXV¾#VROOWH#HV/#LP#*HJHQVDW]#]X#GHQ
GXQNHO#JHW|QWHQ#1DFKEDUEDXWHQ#GHU#&RPPHU]0
EDQN# +DOWHV#+RFKKDXV,#XQG#GHV#6HOPL0+RFKKDX0
VHV#+KHXWH#&LW\KDXV,#VHLQ/#HULQQHUW#VLFK#+HLQ]#'1
6FKHLG/# HLQVW# 3DUWQHU# EHL# $%%# +$UFKLWHNWHQE�UR
%HFNHUW. %HFNHU#XQG#3DUWQHU,144#

)�U#GLH#JHZ�QVFKWH#+HOOLJNHLW#VRUJW#GLH#$X�HQIDVVD0
GH# DXV# VLOEHUQHP# $OXPLQLXP/# GLH# DEJHVHKHQ# YRQ
GHQ#)XJHQ#]ZLVFKHQ#GHQ#HLQ]HOQHQ#)DVVDGHQWHLOHQ
DEVROXW#JODWW#LVW1#'HU#*UXQGUL�#EHVWHKW#DXV#]ZHL#YHU0
VHW]W#DQHLQDQGHUJHI�JWHQ#4XDGUDWHQ#PLW#]ZHL#9HU0
VRUJXQJVW�UPHQ# MHZHLOV# DQ# GHQ# hEHUKlQJHQ# GHU
EHLGHQ#4XDGUDWH#]XHLQDQGHU1#'DV#YLHU#0HWHU#GLFNH
%HWRQIXQGDPHQW#ZLUG#YRQ#55#ZDVVHUJHI�OOWHQ#*XP0
PLGUXFNNLVVHQ#XQWHUVW�W]W/#GLH#JHJHEHQHQIDOOV#HLQH
*HElXGHQHLJXQJ#DXVJOHLFKHQ#N|QQHQ1#(WZD#51333
0LWDUEHLWHU# JHKHQ# DXI# GHQ# 661763 P5# %�URIOlFKH
LKUHU#$UEHLW#QDFK/#ZREHL#VLH#VLFK#LPPHU#DXI#GRSSHO0
WHP#%RGHQ#XQG#XQWHU#GRSSHOWHQ#'HFNHQ#EHZHJHQ1
'HQQ# XQWHU# GHP# )X�ERGHQ# YHUODXIHQ# GLH# HOHNWUL0
VFKHQ#(LQULFKWXQJHQ/#XQG#�EHU#GHU#'HFNH#GHV#GDU0
XQWHUOLHJHQGHQ#6WRFNZHUNV#EHILQGHW#VLFK#GLH#.OLPD0
DQODJH1#'DGXUFK#HUNOlUW#VLFK#HLQH#*HVFKR�K|KH#YRQ
7/5 P1#'D#GDV#+RFKKDXV#I�U#*UR�UDXPE�URV#DQJH0
OHJW#ZRUGHQ#LVW/#OLHJHQ#GLH#9RUVWDQGVUlXPH#QLFKW#LQ
GHQ# REHUVWHQ# *HVFKRVVHQ/# VRQGHUQ# LQ# HLQHP# EH0
QDFKEDUWHQ#*HElXGH1#

,P# 641# 6WRFNZHUN# GLHQWH# IU�KHU# HLQ# 6FKZLPPEDG
JOHLFK]HLWLJ# DOV# 6SULQNOHUYHUVRUJXQJ/# ZXUGH# DEHU
PDQJHOV#)UHTXHQWLHUXQJ#XQG#DXIJUXQG#GHU#1HXUH0
JHOXQJ#GHU#%UDQGYRUVRUJH# LP#6HSWHPEHU#4<<7#JH0
VFKORVVHQ1
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'HU#JHOlXILJH#1DPH#GHV#3OD]D#%�UR0&HQWHUV#LVW#SUl0
JQDQWHU=#0DUULRWW0+RWHO1#.DXP#MHPDQG#NHQQW#GHQ#RI0
IL]LHOOHQ#1DPHQ/#GHQQ#GHU#DQ#GHU#6SLW]H#GHV#*HElX0
GHV# DQJHEUDFKWH# 1DPH# GHV# +RWHOV/# GDV# GLH
XQWHUVWHQ#GUHL#VRZLH#GLH#LQ#GHU#REHUHQ#+lOIWH#JHOHJH0
QHQ#(WDJHQ#59#ELV#77#QXW]W/#LVW#ZHLWKLQ#VLFKWEDU/#EH0
VRQGHUV#DEHQGV/#ZHQQ#GLH#�EHUGLPHQVLRQDO#JUR�HQ/
]X#GHP#:RUW#0DUULRWW#JHIRUPWHQ/#1HRQU|KUHQ#LQ#HL0
QHP#DXIIlOOLJHQ#5RW# OHXFKWHQ1#(UEDXW# LQ#GHQ#-DKUHQ
4<:5#ELV#4<:9/#LVW#HV#GDV#HLQ]LJH#GHU#LQ#GLHVHP#%XFK
YRUJHVWHOOWHQ#+RFKKlXVHU/#GDV#VRZRKO#HLQ#+RWHO/#DOV
DXFK#%�URV#YRQ#HWZD#73#)LUPHQ#EHKHUEHUJW1#'DV#*H0
ElXGH#EHVWHKW#DXV#GUHL#XQWHUVFKLHGOLFK#KRKHQ#(OH0
PHQWHQ#+453/#469#XQG#495 P,1#'DV#JUR�H#XQG#GDV
NOHLQH#(OHPHQW#VWHKHQ#WHLOZHLVH#YHUVHW]W#YRU0#XQG#QH0
EHQHLQDQGHU/#VR#GD�#VLH#VLFK#QXU#DQ#HLQHU#VFKPDOHQ
6WHOOH#EHU�KUHQ1#(QWVSUHFKHQG#LKUHU#+|KH#YHUKDOWHQ
VLFK#DXFK#GLH#/lQJVVHLWHQ#GHU#HLQ]HOQHQ#7HLOH#SURSRU0
WLRQDO#]XHLQDQGHU1#'DGXUFK#YHUlQGHUW#GDV#*HElXGH
MH#QDFK#%HWUDFKWXQJVZLQNHO#VHLQH#)RUP1

%HL#VHLQHU#)HUWLJVWHOOXQJ# LP#-DKUH#4<:9#ZDU#HV#GDV
K|FKVWH#+RFKKDXV#'HXWVFKODQGV/#GRFK#JHUDGH#HLQ0
PDO#7: FP#K|KHU#DOV#GDV#8OPHU#0�QVWHU1

'HU# $UFKLWHNW# GHV# 3OD]D# %�UR0&HQWHUV# LVW# 6LHJIULHG
+R\HU1#'LH#+DXSWQXW]IOlFKH# EHWUlJW# 5;1563 P5# I�U
GLH#%�URV#XQG#5:1383 P5#I�U#GDV#+RWHO1#,P#)U�KMDKU
4<:6#EHJDQQ#GHU#7XUP#WlJOLFK#XP#ELV#]X#GUHL#0HWHU
]X#ZDFKVHQ1#'LH# QHXH#0HWKRGH# GHU#*OHLWYHUVFKD0
OXQJ/#DOVR#GHV# NRQWLQXLHUOLFKHQ#$QKHEHQV#GHU#9HU0
VFKDOXQJ# I�U#GHQ#*X�#GHV# 6WDKOEHWRQURKEDXV#XQG
GHV#JOHLFK]HLWLJHQ#(LQJLH�HQV#GHV#%HWRQV/#EHGHXWHWH
I�U#GLH#%DXDUEHLWHU#$UEHLW#UXQG#XP#GLH#8KU1#'DV#JOHL0
FKH#9HUIDKUHQ#ZXUGH#DXFK#I�U#GHQ#0HVVHWXUP#DQJH0
ZDQGW1#$OOHUGLQJV#LVW#GLH#NRQWLQXLHUOLFKH#/lUPEHOlVWL0
JXQJ#GXUFK#GLH#%DXDUEHLWHQ#*UXQG/#GLHVHV#9HUIDK0
UHQ#EHL#GHQ#QHXHQ#%DXSURMHNWHQ# LQ#)UDQNIXUW#QLFKW
PHKU#DQ]XZHQGHQ/#XP#VR#GHU#%HY|ONHUXQJ#LQ#GHU#,Q0
QHQVWDGW#ZHQLJVWHQV#LQ#GHU#1DFKW#5XKH#]X#J|QQHQ1

'LH# )UDQNIXUWHU# DN]HSWLHUWHQ# GHQ# QHXHQ# 5LHVHQ
VFKQHOO1# ,Q#GHQ#HUVWHQ#-DKUHQ#ZXUGHQ#VRJDU#HLQPDO
LP#0RQDW#GLH#6WRFNZHUNH#6<#ELV#77#]XU#%HVLFKWLJXQJ
IUHLJHJHEHQ/# XP# ,QWHUHVVLHUWHQ# GLH#0|JOLFKNHLW# ]X
JHEHQ/#GHQ#%OLFN#DXI#)UDQNIXUW#DXV#OXIWLJHU#+|KH#]X
JHQLH�HQ1
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'LH#%DX]HLW#GHU#EHLGHQ#7�UPH#GHU#'HXWVFKHQ#%DQN
EHWUXJ# VHFKV# -DKUH1# 4<:<#ZXUGHQ#QDFK#GHP#$EUL�
GHV#VHLW#4<77#QXU#QRFK#DOV#5XLQH#VWHKHQGHQ#/|ZHQ0
VWHLQVFKHQ# 3DODLV# GLH# EHLGHQ# 7�UPH# KRFKJH]RJHQ1
1RFK#]ZHL#-DKUH#YRUKHU#VDK#HV#VR#DXV/#DOV#VROOWH#GRUW
HLQ#+\DWW#+RWHO#HQWVWHKHQ/#GRFK#DOV#GLH#)XQGDPHQW0
SODWWH#�EHU#GHQ#EHLGHQ#7LHIJDUDJHQ#VFKRQ#H[LVWLHUWH/
VSUDQJ#GHU#.RQ]HUQ#DE1#'LH#'HXWVFKH#%DQN#NDXIWH
VFKOLH�OLFK# GHQ# .RPSOH[# XQG# GDV# $UFKLWHNWHQE�UR
$%%# PLW# :DOWHU# +DQLJ/# +HLQ]# 6FKHLG/# -RKDQQHV
6FKPLGW#XQG#*LOEHUW#%HFNHU#HUULFKWHWH#GDV#ELV#GDKLQ
LQWHUHVVDQWHVWH#PRGHUQH#%DXZHUN#)UDQNIXUWV1

0LW#HLQHU#+|KH#YRQ#488 P#ZDUHQ#GLH#EHLGHQ#7�UPH/
GLH# LP#9RONVPXQG#RIW#DOV#6ROO#)#+DEHQ#EH]HLFKQHW
ZHUGHQ/# ]ZDU#QLH#GLH#K|FKVWHQ#+RFKKlXVHU#)UDQN0
IXUWV/#DEHU#GXUFK#GLH#3DDUZLUNXQJ#XQG# LKUH#YROOYHU0
JODVWHQ# SULVPDI|UPLJHQ# )DVVDGHQ/# GLH# GXUFK# GHQ
VSLHJHOQGHQ#(IIHNW#LPPHU#QHXH#%LOGHU#HQWVWHKHQ#ODV0
VHQ/#ELOGHQ#VLH#]ZHL#GHU#DXIIlOOLJVWHQ#7�UPH#LP#6WDGW0
ELOG1#'RFK# QLFKW# QXU# GDV/# GHQQ# GLH# =ZLOOLQJVW�UPH
VLQG#LQ#'HXWVFKODQG#ZLH#DXFK#LQ#GHU#JDQ]HQ#:HOW#DOV
6\PERO#I�U#GLH#%DQNHQVWDGW#)UDQNIXUW#XQG#GLH#'HXW0
VFKH#%DQN#DQ#VLFK#EHNDQQW1

'HU#YRP#+DXSWHLQJDQJ#JHVHKHQ#UHFKWH#7XUP#KDW#6;
6WRFNZHUNH#XQG#VRPLW#]ZHL#6WRFNZHUNH#ZHQLJHU#DOV
GHU# 46 P# /XIWOLQLH# HQWIHUQWH# OLQNH1# 'LH# %UXWWRJH0
VFKR�IOlFKH#GHU#EHLGHQ#7�UPH#EHWUlJW#43;1833 P51
)�U#GHQ#%DX#GHU#EHLGHQ#7�UPH#ZXUGH#DXI#0DVVLY0
EDXZHLVH#]XU�FNJHJULIIHQ/#GLH# LP#+RFKKDXVEDX#DOV
YHUDOWHW#JLOW1#+LHUEHL#KDEHQ#GLH#$X�HQZlQGH#WUDJHQ0
GH#)XQNWLRQ/#ZDV#VLFK#VHKU#SRVLWLY#LP#(QHUJLHEHGDUI
QLHGHUVFKOlJW/#GD#GLH#QXU#YRQ#GHQ#)HQVWHU|IIQXQJHQ
GXUFKEURFKHQHQ#:lQGH#ZHQLJHU#DQIlOOLJ#I�U#$X�HQ0
WHPSHUDWXU#XQG#6RQQHQHLQVWUDKOXQJ#VLQG#DOV#GLH#I�U
GHQ#PRGHUQHQ#+RFKKDXVEDX#�EOLFKHUZHLVH#YHUZHQ0
GHWHQ#6WDKOEHWRQ0#RGHU#6WDKOVNHOHWW0.RQVWUXNWLRQHQ
PLW#LKUHQ#NRPSOHWW#YRUJHKlQJWHQ#)DVVDGHQ1

,Q#GHQ#*HElXGHQ#VLQG#LQVJHVDPW#51333#.XQVWZHUNH
YRQ# HWZD# 453# EHNDQQWHQ# ]HLWJHQ|VVLVFKHQ# GHXW0
VFKHQ#.�QVWOHUQ#]X#VHKHQ1#$QIDQJ#4<<8#ZXUGHQ#GLH
%LOGHU# HLJHQV# LQ# GHP# )UDQNIXUWHU# 0XVHXP# 6FKLUQ
DXVJHVWHOOW/#XP#VR#GHP#EUHLWHQ#3XEOLNXP#GLH#0|J0
OLFKNHLW#]X#JHEHQ/#GLH#.XQVWZHUNH#]X#EHWUDFKWHQ1#:HU
VLFK#GLH#&KDQFH#HLQHU#%HVLFKWLJXQJ#GHU#%LOGHU#DXFK
KHXWH#QLFKW#QHKPHQ#ODVVHQ#ZLOO/#GHU#NDQQ#VLFK#GLUHNW
EHL#GHU#'HXWVFKHQ#%DQN#�EHU#|IIHQWOLFKH#)�KUXQJHQ
GXUFK#GLH#EHLGHQ#+RFKKlXVHU#LQIRUPLHUHQ1
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'DV#QHXH#+RFKKDXV#GHU#3KLOLSS#+RO]PDQQ#$*/#GLH
QDFK#+RFK7LHI#GHU#]ZHLWJU|�WH#GHXWVFKH#%DXNRQ]HUQ
LVW/#ZLUG#HLQH#+|KH# YRQ# 484 P#EHVLW]HQ#XQG# VRPLW
3ODW]#<#XQWHU#GHQ#K|FKVWHQ#*HElXGHQ#'HXWVFKODQGV
HLQQHKPHQ1#1DFK#$QJDEHQ#GHV#9RUVWDQGVYRUVLW]HQ0
GHQ#/RWKDU#0D\HU#VROO#GDV#QHXH#+RFKKDXV#ELV#]XP
-DKUH#5334#IHUWLJJHVWHOOW#VHLQ1#,P#-DKUH#4<<;#VROO#GDV
63#-DKUH#DOWH/#98 P#KRKH#+RFKKDXV/#GDV#DXI#GHP#I�U
GHQ#1HXEDX#YRUJHVHKHQHQ#*UXQGVW�FN#VWHKW/#DEJH0
ULVVHQ# XQG# GLH# %DXJHQHKPLJXQJ# GXUFK# GLH# 6WDGW
)UDQNIXUW# HUWHLOW# ZHUGHQ/# ZDV# ODXW# GHU# 3UHVVHVWHOOH
GHU#3KLOLSS#+RO]PDQQ#$*#DOOHUGLQJV#NHLQ#+LQGHUQLV
VHLQ#VROOWH1#'DV#*HElXGH#ZLUG#DXI#73#6WRFNZHUNHQ
PLW#751333 P5#%UXWWRIOlFKH#3ODW]#I�U#41833#0LWDUEHL0
WHU#ELHWHQ/#GLH#]X#]ZHL#'ULWWHOQ#+RO]PDQQ#$*00LWDU0
EHLWHU#VRZLH#]X#HLQHP#'ULWWHO#3HUVRQHQ#DQGHUHU#)LU0
PHQ# VHLQ# ZHUGHQ1# )�U# GHQ# (QWZXUI# YHUDQWZRUWOLFK
]HLFKQHW# GHU# )UDQNIXUWHU# $UFKLWHNW#+HOPXW# -RRV/# LQ
GHP#HU#GDV#+RFKKDXV#DOV#HLQ#*HElXGH#YRUVLHKW/#GDV
GXUFK#GLH#*UXQGIOlFKH#HLQHV#9LHUWHONUHLVHV#XQG#GLH
JUR�HQ#)HQVWHUIOlFKHQ#DQ#HLQH#*ODVVFKHLEH#HULQQHUW1

(LQ# KRKHU# 6WHOOHQZHUW# ZLUG# |NRORJLVFKHQ# %DXVWDQ0
GDUGV#EHLJHPHVVHQ=#8P# (QHUJLH# ]X# VSDUHQ/# VROOHQ
DXWRPDWLVFKH# /LFKWV\VWHPH#GHP#7DJHVOLFKW#HQWVSUH0
FKHQG#YDULDEHO#I�U#]XVlW]OLFKH#+HOOLJNHLW#LQ#GHQ#%�URV
VRUJHQ/#XQG#LQ#HLQHU#=LVWHUQH#VROO#5HJHQZDVVHU#DXI0
JHIDQJHQ#ZHUGHQ/#XP#HV#X1 D1# I�U#GLH#7RLOHWWHQVS�0
OXQJHQ#]X#EHQXW]HQ1

'DV#QHXH#+RFKKDXV#VROO#GLH#GLUHNWH#1DFKEDUVFKDIW
GHV#49 P#K|KHUHQ#'UHVGQHU#%DQN07XUPHV#UHVSHNWLH0
UHQ# XQG# VLFK# PLW# HLQHP# ZHLWHUHQ# 'UHVGQHU %DQN0
+RFKKDXV# +*DOOLOHR,/#GDV# VLFK#HEHQIDOOV# LQ#3ODQXQJ
EHILQGHW#XQG# LQ#XQPLWWHOEDUHU#1lKH#]X#GHQ#EHLGHQ
YRUJHQDQQWHQ#*HElXGHQ#463 P#KRFK#ZDFKVHQ#VROO/
]X#HLQHP#DEJHVWXIWHQ#(QVHPEOH#]XVDPPHQI�JHQ1

$P# )X�#GHV#*HElXGHV# VROO#PLW#+LOIH# HLQHV# VLFK# LQ
5LFKWXQJ#GHV#DOWHQ#'UHVGQHU#%DQN07XUPHV#|IIQHQGHQ
3ODW]HV#XQG#*HVFKlIWHQ#LP#6RFNHO#GHV#1HXEDXV#HLQH
RIIHQH#$WPRVSKlUH#JHVFKDIIHQ#ZHUGHQ1
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'DV#YRQ#GHP#$UFKLWHNWHQ#5LFKDUG#+HLO#NRQVWUXLHUWH
*HElXGH#KDW#HLQH#+|KH#YRQ#47;/8 #P#XQG#EHVLW]W#6<
6WRFNZHUNH#�EHU#XQG# I�QI#XQWHU#GHU#(UGH/#GLH#HLQH
*HVDPWIOlFKH# YRQ# 8<1333 P5# HLQQHKPHQ1# 41833
0HQVFKHQ#DUEHLWHQ#LP#(XURWRZHU/#GHU#VHLQHQ#1DPHQ
HUVW#VHLW#HLQ#SDDU#-DKUHQ#WUlJW1#

1DFK# GHQ# ILQDQ]LHOOHQ# .DWDVWURSKHQ# EHL# GHQ# JH0
PHLQZLUWVFKDIWOLFKHQ# 8QWHUQHKPHQ# 1HXH# +HLPDW
XQG#&RRS#YHUlX�HUWH#GDV#HLQVW#JHZHUNVFKDIWVHLJHQH
*HOGLQVWLWXW# %I*# +%DQN# I�U# *HPHLQZLUWVFKDIW,# VHLQ
+RFKKDXV#LP#-DKUH#4<;3#DQ#GLH#'HJL/#HLQH#,PPREL0
OLHQIRQGVWRFKWHU#GHU#'UHVGQHU#%DQN1#(QGH#4<<6#HQW0
VFKLHGHQ#GLH#0LWJOLHGVVWDDWHQ#GHU#(8/#GD�#GLH#(XUR0
SlLVFKH#=HQWUDOEDQN#LKUHQ#6LW]#LQ#)UDQNIXUW#HUKDOWHQ
VROOH1#6RPLW#ZXUGH#DXV#GHP#YRQ#4<:4#ELV#4<::#HU0
ULFKWHWHQ#*HElXGH#PLW#GHP#1DPHQV]XJ#%I*#DQ#VHL0
QHU#2EHUNDQWH#GHU#6LW]#GHV#(XURSlLVFKHQ#:lKUXQJV0
LQVWLWXWV#+(:,,/#GDV#DP#41#-XOL#4<<;#GXUFK#GLH#(XUR0
SlLVFKH#=HQWUDOEDQN#+(=%,#DEJHO|VW#ZXUGH1#'DV#%I*0
/RJR#ZXUGH#DEPRQWLHUW#XQG#VWDWWGHVVHQ#ZXUGHQ#YHU0
WLNDO#DP#.RSI#GHV#+RFKKDXVHV# ULHVLJH/#QDFKWV#EODX
OHXFKWHQGH#1HRQU|KUHQ# DQJHEUDFKW/# XP# GHP#*H0
ElXGH#HLQHQ#$EVFKOX�#]X#JHEHQ#XQG#HV#LQ#GHP#/LFK0
WHUPHHU#GHU#6WDGW#SUlVHQW#VHLQ#]X# ODVVHQ1#$XFK#GHU
6RFNHO/#GHU#VLFK#DXI#GDV#(UGJHVFKR�#XQG#GLH#EHLGHQ
*HVFKRVVH#GDU�EHU#HUVWUHFNW/#ZXUGH#YHUlQGHUW=#$XI
9HUODQJHQ# GHU#0LWDUEHLWHU# GHV# (:,# QDFK#PHKU# 6L0
FKHUKHLW#WUHQQWH#PDQ#GHQ#GHU#gIIHQWOLFKNHLW#]XJlQJ0
OLFKHQ#%HUHLFK#²#PLW#NOHLQHUHQ#*HVFKlIWHQ#LP#(UG0#VR0
ZLH#8QWHUJHVFKR�#²#YRQ#GHP#(LQJDQJ#GHU#0LWDUEHL0
WHU#GHV#(:,1#'HU#TXDGUDWLVFKH#6RFNHO#GHV#+RFKKDX0
VHV#ZLUNW#PLW#GHQ#GXQNHOEODX#JHKDOWHQHQ#6FKHLEHQ
XQG#GHP#H[WUHPHQ#hEHUKDQJ#ZLH#HLQ#)UHPGN|USHU
]X# GHU# VLOEHUQHQ# $OXPLQLXPYHUNOHLGXQJ# XQG# GHQ
KHOOJU�QHQ#)HQVWHUQ#GHV#7XUPHOHPHQWHV1

5LFKWXQJ# 7DXQXVDQODJH# EHILQGHW# VLFK# LP# 8QWHUJH0
VFKR�#GDV#/LYLQJ=#HLQH#0LVFKXQJ#DXV#5HVWDXUDQW/#%L0
VWUR# XQG# %DU#PLW# WLHIOLHJHQGHU# 7HUUDVVH1# $XI# VHFKV
(EHQHQ# DQJHOHJW# XQG# YRQ# HLQHU# ULHVLJHQ#*ODVNRQ0
VWUXNWLRQ/# GLH# HLQHU#0XVFKHO# JOHLFKW/# XPVFKORVVHQ/
ZXUGH#HV#YRQ#GHP#NDWDODQLVFKHQ#$UFKLWHNWHQ#$OIUHGR
$UULEDV#NRQVWUXLHUW1
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'LH#&RPPHU]EDQN
+|KH= #0##0##0##0##0##0##0##0##0##0## 58;/:#P#

+PLW#$QWHQQH#5<;/:7#P,
6WRFNZHUNH= ##0##0##0##0##0##0##0## 95
%DX]HLW=##0##0##0##0##0##0##0##0##0## 4<<7#ELV#4<<:
%UXWWRJHVFKR�IOlFKH= ##0##0##0## 43<1533#Pò
%�URIOlFKH=0##0##0##0##0##0##0##0## 851:33#Pò
$UFKLWHNW= ##0##0##0##0##0##0##0##0## 6LU#1RUPDQ#)RVWHU

'HU#0HVVHWXUP
+|KH= #0##0##0##0##0##0##0##0##0##0## 589/8#P
6WRFNZHUNH= ##0##0##0##0##0##0##0## 96
%DX]HLW=##0##0##0##0##0##0##0##0##0## 4<;;#ELV#4<<4
%UXWWRJHVFKR�IOlFKH= ##0##0##0## ;51933#Pò
%�URIOlFKH=0##0##0##0##0##0##0##0## 941:44#Pò
$UFKLWHNW= ##0##0##0##0##0##0##0##0## +HOPXW#-DKQ

'LH#'*#%DQN
+|KH= #0##0##0##0##0##0##0##0##0##0## 53;#P
6WRFNZHUNH= ##0##0##0##0##0##0##0## 85
%DX]HLW=##0##0##0##0##0##0##0##0##0## 4<<3#ELV#4<<6
%UXWWRJHVFKR�IOlFKH= ##0##0##0## ;31333#Pò
%�URIOlFKH=0##0##0##0##0##0##0##0## 741333#Pò
$UFKLWHNWHQ= ##0##0##0##0##0##0##0## .RKQ/#3HGHUVHQ#XQG#)R[#

]XVDPPHQ#PLW#1lJHOH/#
+RIPDQQ/#7LHGHPDQQ#XQG#
3DUWQHUQ

'HU#0DLQ#7RZHU
+|KH= #0##0##0##0##0##0##0##0##0##0## 4<<#P
6WRFNZHUNH= ##0##0##0##0##0##0##0## 86
%DX]HLW=##0##0##0##0##0##0##0##0##0## 4<<9#ELV#4<<<
%UXWWRJHVFKR�IOlFKH= ##0##0##0## :;1333#Pò
%�URIOlFKH=0##0##0##0##0##0##0##0## 8<139:#Pò
$UFKLWHNWHQ= ##0##0##0##0##0##0##0## 6FKZHJHU#XQG#3DUWQHU

'DV#7ULDQRQ
+|KH= #0##0##0##0##0##0##0##0##0##0## 4;9#P
6WRFNZHUNH= ##0##0##0##0##0##0##0## 83
%DX]HLW=##0##0##0##0##0##0##0##0##0## 4<;<#ELV#4<<6
%UXWWRJHVFKR�IOlFKH= ##0##0##0## 44;1333#Pò
%�URIOlFKH=0##0##0##0##0##0##0##0## ;71933#Pò
$UFKLWHNWHQ= ##0##0##0##0##0##0##0##1RYRWQ\/#0lKQHU#)#

$VVR]LLHUWH/#+HQWULFK/#
3HWVFKQLJJ#XQG#3DUWQHU#
VRZLH#6SHHU#XQG#3DUWQHU
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Q'LH#'UHVGQHU#%DQN

+|KH=#0##0##0##0##0##0##0##0##0##0## 499/:#P
6WRFNZHUNH=##0##0##0##0##0##0##0## 64
%DX]HLW= #0##0##0##0##0##0##0##0##0## 4<:6#ELV#4<;3
%UXWWRJHVFKR�IOlFKH= #0##0##0## 951<33#Pò
%�URIOlFKH= ##0##0##0##0##0##0##0## 661763#Pò
$UFKLWHNWHQ=##0##0##0##0##0##0##0## $%%#%HFNHUW#.#%HFNHU#

XQG#3DUWQHU

'DV#3OD]D#%�UR0&HQWHU

+|KH=#0##0##0##0##0##0##0##0##0##0## 495#P
6WRFNZHUNH=##0##0##0##0##0##0##0## 77
%DX]HLW= #0##0##0##0##0##0##0##0##0## 4<:5#ELV#4<:9
%UXWWRJHVFKR�IOlFKH= #0##0##0## :91633#Pò
%�URIOlFKH= ##0##0##0##0##0##0##0## 8815;3#Pò
$UFKLWHNW= ##0##0##0##0##0##0##0##0## 6LHJIULHG#+R\HU

'LH#'HXWVFKH#%DQN

+|KH=#0##0##0##0##0##0##0##0##0##0## 488#P
6WRFNZHUNH=##0##0##0##0##0##0##0## 6;#XQG#73#
%DX]HLW= #0##0##0##0##0##0##0##0##0## 4<:;#ELV#4<;7
%UXWWRJHVFKR�IOlFKH= #0##0##0## 43;1833#Pò
%�URIOlFKH= ##0##0##0##0##0##0##0## 931333#Pò
$UFKLWHNWHQ=##0##0##0##0##0##0##0## $%%#:DOWHU#+DQLJ/#+HLQ]#

6FKHLG/#-RKDQQHV#6FKPLGW/#
*LOEHUW#%HFNHU

'DV#+RO]PDQQ0+RFKKDXV

+|KH=#0##0##0##0##0##0##0##0##0##0## 484#P
6WRFNZHUNH=##0##0##0##0##0##0##0## 73#
%DX]HLW= #0##0##0##0##0##0##0##0##0## %E#4<<;
%UXWWRJHVFKR�IOlFKH= #0##0##0## 751333#Pò
%�URIOlFKH= ##0##0##0##0##0##0##0## 581333#Pò
$UFKLWHNW= ##0##0##0##0##0##0##0##0## +HOPXW#-RRV

'HU#(XURWRZHU

+|KH=#0##0##0##0##0##0##0##0##0##0## 47;/8#P
6WRFNZHUNH=##0##0##0##0##0##0##0## 6;
%DX]HLW= #0##0##0##0##0##0##0##0##0## 4<:4#ELV#4<::
%UXWWRJHVFKR�IOlFKH= #0##0##0## :;1333#Pò
%�URIOlFKH= ##0##0##0##0##0##0##0## 8<1333#Pò
$UFKLWHNW= ##0##0##0##0##0##0##0##0## 5LFKDUG#+HLO
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3HWURQDV#7RZHUV#786#P

8OPHU#0�QVWHU#495#P

&1#7RZHU#87<#P

&RPPHU]EDQN#58<#P
+PLW#$QWHQQH#5<<#P,
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;3

+|KH#LQ#
P

5DQJ 1DPH 2UW %DX]HLW

495 4 0�QVWHU 8OP 46::²4;<3

48: 5 'RP .|OQ 457;²4;;3

47; 6 6W1#1LNRODL +DPEXUJ 4;79²4;;5

465 7 6W1#3HWUL +DPEXUJ 4;77²4;7<

465 8 6W1#0LFKDHOLV +DPEXUJ# 4:83²4:95

464 9 6W1#0DUWLQ /DQGVKXW 46;<²4833

458 : 6W1#-DNREL +DPEXUJ 471-K1²4<95

458 6W1#0DULHQ /�EHFN 4584²4683

44; < 'RP 6FKZHULQ 45;3²4;<5

44: 43 3HWULNLUFKH 5RVWRFN# 4585²491-K1

44: 6W1#.DWKDULQHQ +DPEXUJ 471²4:1-K1

449 45 0�QVWHU )UHLEXUJ 4533²4853

448 46 'RP /�EHFN 44:6²4:9:

448 6W1#$QGUHDV +LOGHVKHLP 471-K1²4;;:

445 48 6W1#-DNREL /�EHFN 45:9²498;

444 49 6W1#3HWUL#'RP 6FKOHVZLJ 461-K1²4;<7

43< 4: 6W1#-RKDQQLV /�QHEXUJ 4633²48:3

43; 4; 6W1#3HWUL /�EHFN 455:²484<

438 4< 6W1#3HWUL 'RUWPXQG 4653²4686

438 5HLQROGLNLUFKH 'RUWPXQG 4593²4:34

438 'RP#6W1#3HWHU 5HJHQVEXUJ 4583²4;9<

437 55 0DULHQNLUFKH 6WUDOVXQG 45:3²499:

437 'RP 0DJGHEXUJ 453<²4853

436 57 6W1#.DWKDULQHQ 2VQDEU�FN 471-K1²494:

436 6W1#$QWRQLXV 5KHLQH 4;<<²4<38

433 59 )UDXHQNLUFKH (VVOLQJHQ 4654²4849

433 'RP *UHLIVZDOG 461-K1²4986

<< 5; 6W1#/XGJHU %LOOHUEHFN 4;<5²4;<;

<< )UDXHQNLUFKH 0�QFKHQ 479;²47<7

<: 63 0DUNWNLUFKHQWXUP +DQQRYHU 471-K1²4998

<: *HGlFKWQLVNLUFKH 6SH\HU 4;<6²4<37

<9 65 'RP )UDQNIXUW 4568²4;;3

<8 66 :LOOLEURUGLGRP :HVHO 47<;²486<

<8 6W1#$QGUHDV %UDXQVFKZHLJ 461-K1²4:73

<8 +HU]0-HVX0.LUFKH 0�QVWHU 4;<8²4<33

<7 69 +O10.UHX]0.LUFKH 0�QFKHQ 4;99²4;;9

<6 6: 6W1#1LNRODL /�QHEXUJ 473:²4;<8

<5 6; 0DULHQNLUFKH .DLVHUV0
ODXWHUQ

4;;:²4;<5

<5 'RP#6W1#3HWUL %UHPHQ 441²461-K1

<5 6W1#%DUWKRORPlL 'HPPLQ 471-K1²4;87
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;4

+|KH#
LQ#P

5DQJ 2UW $XVVLFKWVSODWW0
IRUP#PLW#
5HVWDXUDQW

%XQGHV0
ODQG

699 4 %HUOLQ# MD %
664 5 )UDQNIXUW JHVFKORVVHQ +(
5<5 6 1�UQEHUJ JHVFKORVVHQ %$<
5<3 7 0�QFKHQ MD %$<
5;5 8 +DQQRYHU QHLQ 1,(
5:5 9 +DPEXUJ MD ++
599 : .|OQ JHVFKORVVHQ 15:
588 ; .REOHQ] QHLQ 5+3)
585 < 'UHVGHQ0

:DFKZLW]
JHVFKORVVHQ 6

567 43 '�VVHOGRUI MD 15:
563 44 &X[KDYHQ QHLQ 1,(
55; 45 %UHPHQ QHLQ +%
55; .LHO QHLQ 6+
555 47 0�QVWHU QHLQ 15:
553 48 'RUWPXQG MD 15:
54: 49 6WXWWJDUW MD %:
545 4: %HUOLQ QHLQ %
537 4; 0DQQKHLP MD %:
534 4< 'RQQHUVEHUJ0

6WDQGHQE�KO
QHLQ 5+3)

533 53 %LHGHQNRSI QHLQ +(
4<9 54 (LVIHOG/#

%OHV]EHUJ
QHLQ 7+

4<5 55 6WXWWJDUW0
)UDXHQNRSI

QHLQ %:

4;9 56 =LHUHQEHUJ QHLQ +(
4;8 57 &DODX QHLQ %5$
4;3 58 2VWHUEXUJ QHLQ 6$
4:< 59 6FK|QZDOGH QHLQ 6+
4:8 5: )OHQVEXUJ QHLQ 6+
4:6 5; 0XGDX QHLQ %:
4:6 6FKLIIGRUI QHLQ +%
4:5 63 +HOSWHUEHUJ QHLQ 093
4:5 6FKPDOOHQEHUJ0

%RHGHIHOG
QHLQ 15:

49; 65 5DW]HEXUJ QHLQ ++
49; 6XHOIHOG QHLQ ++
49; 8OP QHLQ %:
49: 68 +HPPRRU QHLQ 1,(
499 69 2FKVHQNRSI QHLQ %$<
498 6: +HXEDFK QHLQ %:
498 %LHOHIHOG QHLQ 15:
497 6< (VFKHQEXUJ QHLQ +(
495 73 6WXWWJDUW QHLQ %:
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+|KH#
LQ#P

5DQJ 1DPH 6WDGW %DX]HLW

58< 4 &RPPHU]EDQN )UDQNIXUW 4<<7²<:
58: 5 0HVVHWXUP )UDQNIXUW 4<;<²<4
53; 6 '*#%DQN )UDQNIXUW 4<<3²<6
4<< 7 0DLQ#7RZHU )UDQNIXUW 4<<9²<<
4;9 8 7ULDQRQ )UDQNIXUW 4<<3²<6
49: 9 'UHVGQHU#%DQN )UDQNIXUW 4<:3²:6
495 : 3OD]D#%�UR0&HQWHU )UDQNIXUW 4<:5²:9
488 ; 'HXWVFKH#%DQN )UDQNIXUW 4<:<²;7
484 < #+RO]PDQQ0+RFKKDXV )UDQNIXUW %E#4<<<
47; 43 (XURWRZHU )UDQNIXUW 4<:4²::
476 44 &LW\KDXV )UDQNIXUW 4<:7²:9
475 45 #8QLKRFKDXV /HLS]LJ 4<9:²9;
473 46 )UDQNIXUWHU#

%�UR0&HQWHU
)UDQNIXUW 4<:7²:8

46; 47 +RFKKDXV#GHU#
'HXWVFKHQ#:HOOH

.|OQ 4<:9²:;

46; &RORQLD0
:RKQKRFKKDXV

.|OQ 4<:3²:6

468 49 +RWHO#0DULWLP 7UDYH0
P�QGH

4<:4²:6

465 4: 8QL0&HQWHU .|OQ 4<:4²:6
463 4; *DOOLOHR )UDQNIXUW %E#4<<<
45: 4< +DXSWYHUZDOWXQJ#

GHU#5:(
(VVHQ 4<<7²<9

45: 3ROOX[ )UDQNIXUW 4<<7²<9
45: /DQGHVEDQN#

+HVVHQ07K�ULQJHQ
)UDQNIXUW 4<:6²:9

458 55 7UHSWRZHUV %HUOLQ 4<<7²<:
456 56 +RWHO#6WDGW#%HUOLQ %HUOLQ 4<9:²:3
456 9HUZDOWXQJV]HQWUDOH#

GHU#/9$#5KHLQSURYLQ]
'�VVHO0
GRUI

4<:6²:;

455 58 %D\HU#
9HUZDOWXQJVJHElXGH

/HYHU0
NXVHQ

4<93²96

453 59 &LW\#7RZHU 2IIHQ0
EDFK

%E#4<<<

453 8QLYHUVLWlWVKDXV -HQD 4<:3²:5
44; 5; 7XUPKRWHO $XJVEXUJ 4<:4²:5
449 5< 7RUKDXV#0HVVH )UDQNIXUW 4<;6²;7
448 63 7DXQXVWRU#

+-DSDQ0&HQWHU,
)UDQNIXUW 4<<7²<9

448 $EJHRUGQHWHQKRFK0
KDXV#/DQJHU#(XJHQ

%RQQ 4<98²9<

447 65 +\SREDQN 0�QFKHQ 4<:8²;4
447 6WHJOLW]HU#.UHLVHO %HUOLQ 4<9<²;3
447 7XUP#GHU#8QLYHUVLWlW )UDQNIXUW 4<9<²:3
445 68 )HUQPHOGHDPW %LHOHIHOG 4<99²:5
445 7h9#5KHLQODQG .|OQ 4<:5²:7
443 6: %�UR0&HQWHU#

1LEHOXQJHQSODW]
)UDQNIXUW 4<97²99

43< 6; 9LFWRULD#9HUVLFKHUXQJ '�VVHO0
GRUI

4<<7²<:

43< &RPPHU]EDQN#+DOW, )UDQNIXUW 4<:5²:7
439 73 5DWKDXV (VVHQ 4<:8²:<
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;6

'HQ#:RONHQ#HQWJHJHQ #0##0##0##0##0##0##0##0##0##0##0##0##06
'HILQLWLRQ#HLQHV#7XUPHV###0##0##0##0##0##0##0##0##0##0##0##07
=X#GLHVHP#%XFK#0##0##0##0##0##0##0##0##0##0##0##0##0##0##0##08
.LUFKW�UPH# 0##0##0##0##0##0##0##0##0##0##0##0##0##0##0##0##0##09
)HUQPHOGHW�UPH# ##0##0##0##0##0##0##0##0##0##0##0##0##0##0##0;
+RFKKlXVHU# ##0##0##0##0##0##0##0##0##0##0##0##0##0##0##0##0# 43
'DV#8OPHU#0�QVWHU# #0##0##0##0##0##0##0##0##0##0##0##0##0# 47
'HU#.|OQHU#'RP# ##0##0##0##0##0##0##0##0##0##0##0##0##0##0# 49
6W1#1LNRODL#LQ#+DPEXUJ# ##0##0##0##0##0##0##0##0##0##0##0# 4;
6W1#3HWUL#LQ#+DPEXUJ#0##0##0##0##0##0##0##0##0##0##0##0##0# 53
6W1#0LFKDHOLV#LQ#+DPEXUJ# ##0##0##0##0##0##0##0##0##0##0# 55
6W1#0DUWLQ#LQ#/DQGVKXW #0##0##0##0##0##0##0##0##0##0##0##0 #57
6W1#-DFREL#LQ#+DPEXUJ #0##0##0##0##0##0##0##0##0##0##0##0# 59
6W1#0DULHQ#LQ#/�EHFN# ##0##0##0##0##0##0##0##0##0##0##0##0# 5;
'HU#6FKZHULQHU#'RP# ##0##0##0##0##0##0##0##0##0##0##0##0# 63
'LH#3HWULNLUFKH#LQ#5RVWRFN# ##0##0##0##0##0##0##0##0##0##0# 65
'HU#$OH[#LQ#%HUOLQ##0##0##0##0##0##0##0##0##0##0##0##0##0##0# 67
'HU#(XURSDWXUP#LQ#)UDQNIXUW# #0##0##0##0##0##0##0##0##0# 69
'HU#)HUQPHOGHWXUP#LQ#1�UQEHUJ# #0##0##0##0##0##0##0# 6;
'HU#2O\PSLDWXUP#LQ#0�QFKHQ###0##0##0##0##0##0##0##0# 73
'HU#7HOHPD[#LQ#+DQQRYHU# ##0##0##0##0##0##0##0##0##0##0# 75
'HU#+HLQULFK0+HUW]07XUP#LQ#+DPEXUJ# #0##0##0##0##0# 77
'HU#&RORQLXV#LQ#.|OQ# ##0##0##0##0##0##0##0##0##0##0##0##0# 79
'HU#)HUQPHOGHWXUP#EHL#.REOHQ]# ##0##0##0##0##0##0##0# 7;
'HU#)HUQPHOGHWXUP#LQ#'UHVGHQ#0##0##0##0##0##0##0##0# 83
'HU#5KHLQWXUP#LQ#'�VVHOGRUI##0##0##0##0##0##0##0##0##0# 85
'LH#&RPPHU]EDQN#LQ#)UDQNIXUW# 0##0##0##0##0##0##0##0# 87
'HU#0HVVHWXUP#LQ#)UDQNIXUW# ##0##0##0##0##0##0##0##0##0# 8;
'LH#'*#%DQN#LQ#)UDQNIXUW# ##0##0##0##0##0##0##0##0##0##0# 93
'HU#0DLQ#7RZHU#LQ#)UDQNIXUW# #0##0##0##0##0##0##0##0##0# 95
'DV#7ULDQRQ#LQ#)UDQNIXUW# 0##0##0##0##0##0##0##0##0##0##0# 97
'LH#'UHVGQHU#%DQN#LQ#)UDQNIXUW# 0##0##0##0##0##0##0##0# 99
'DV#3OD]D#%�UR0&HQWHU#LQ#)UDQNIXUW##0##0##0##0##0##0# 9;
'LH#'HXWVFKH#%DQN#LQ#)UDQNIXUW# 0##0##0##0##0##0##0##0# :3
'DV#+RO]PDQQ0+RFKKDXV#LQ#)UDQNIXUW#0##0##0##0##0# :5
'HU#(XURWRZHU#LQ#)UDQNIXUW# 0##0##0##0##0##0##0##0##0##0# :7
+RFKKlXVHU=#'DWHQ#XQG#6NL]]HQ# ##0##0##0##0##0##0##0# :9
,QWHUQDWLRQDOHU#+|KHQYHUJOHLFK#0##0##0##0##0##0##0##0# :;
'LH#63#K|FKVWHQ#GHXWVFKHQ#7�UPH0##0##0##0##0##0##0# :<
'LH#73#K|FKVWHQ#.LUFKW�UPH ##0##0##0##0##0##0##0##0##0# ;3
'LH#73#K|FKVWHQ#)HUQPHOGHW�UPH#0##0##0##0##0##0##0# ;4
'LH#73#K|FKVWHQ#+RFKKlXVHU#0##0##0##0##0##0##0##0##0# ;5
'DQNH#DQ#³#4XHOOHQ#³#%LOGQDFKZHLV #0##0##0##0##0# ;7
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;7

'DQNH# DQ#³#+HUE\# I�U# 6DW]# XQG# /D\RXW#³#+HUUQ
0DQIUHG#$1 :DJQHU/#$OH[#XQG#+HOJH#I�UV#5HGLJLHUHQ
³#gII# I�UV#=HLFKQHQ#GHU#9HUJOHLFKVVNL]]HQ#³#$OH[
I�U# GLH# )XQGDPHQWVNL]]HQ# GHV# 2O\PSLDWXUPHV# LQ
0�QFKHQ# XQG# GHV# (XURSDWXUPHV# LQ# )UDQNIXUW# ³
+HUUQ# 7KDOHU# EHL# GHU# 7HOHNRP/# RKQH# GHQ# LFK# GLH
K|FKVWHQ#)HUQPHOGHW�UPH#'HXWVFKODQGV#QLFKW#KlWWH
EHQHQQHQ# N|QQHQ#³#%RL# 6DJHU# I�U#GDV# 3KRWR#GHU
.LUFKH#6W1#-DFREL# LQ#+DPEXUJ#³#)UDX#+XEHU/#+HUUQ
*H\HU#XQG#+HUUQ#'U1#*RWWKDUG#YRQ#GHU#.DWKUHLQ#:HU0
NH#.*#LQ#5RVHQKHLP#I�U#GLH#+LOIH#EHL#GHU#6XFKH#QDFK
GHQ# 'DWHQ# I�U# GLH# K|FKVWHQ# )HUQPHOGHW�UPH# GHU
:HOW#³#+HUUQ#'U1#1HLW]NH# LP# 7HFKQLVFKHQ#5DWKDXV
)UDQNIXUW#I�U#VHLQH#LQWHQVLYHQ#5DWVFKOlJH#XQG#$QUH0
JXQJHQ#³#1LFNL/#.ODXV#XQG#5LFKLH#I�UV#)DKUHQ#³#DOOH
DQGHUHQ/#GLH#PLU#JHKROIHQ#KDEHQ1

4XHOOHQ
426 (UZLQ#+HLQOH/#)ULW]#/HRQKDUGW=#

7�UPH#+DOOHU#=HLWHQ#²#DOOHU#.XOWXUHQ,>#
51#$XIODJH/#6WXWWJDUW#4<<3>#61#:/#61#47;

52<244'HWOHI#-DQLN#++UVJ1,=#
+RFKKlXVHU#LQ#)UDQNIXUW>#
)UDQNIXUW#4<<8>#61#8:/#61#<</#61#98

7# 'HU#*UR�H#$'$&#6WlGWHI�KUHU>#
0�QFKHQ#4<<6>#61#859

8# $PW#I�U#/�EHFNZHUEXQJ#XQG#7RXULVPXV#
GHU#+DQVHVWDGW#/�EHFN#++UVJ1,=
+DQVHVWDGW#/�EHFN>#/�EHFN#4<<8

9# 5DLQHU#.|WKH=
ZDV#LVW#ZDV#²#7�UPH>#1�UQEHUJ#4<<3

: 5RVWRFNHU#*HVHOOVFKDIW#I�U#6WDGWHUQHXHUXQJ#
XQG#6WDGWHQWZLFNOXQJ#++UVJ1,=
'LH#5RVWRFNHU#,QQHQVWDGW#LP#:DQGHO#GHU#=HL0
WHQ>#5RVWRFN#4<<8

;243# KWWS=22ZZZ1ERRPWRZQ0IUDQNIXUW1FRP
45 :DOWHU#%RUQ=#

'LH#KRKHQ#GHXWVFKHQ#.LUFKW�UPH>
+LOGHVKHLP#4<:<

%LOGQDFKZHLV
.|OQHU#'RP=#)UHPGHQYHUNHKUVDPW#.|OQ
6W1#0DUWLQ#LQ#/DQGVKXW=#
$WHOLHU#I�U#&UHDWLYH#3KRWRJUDSKLH#7RQL#2WW/#/DQGVKXW
6FKZHULQHU#'RP=#$UFKLY#7KRPDV#+HOPV/#6FKZHULQ
$OH[#LQ#%HUOLQ#XQG#2O\PSLDWXUP#LQ#0�QFKHQ=#
3HWUD#:DOOQHU/#0�QFKHQ
)HUQPHOGHWXUP#EHL#.REOHQ]=#
/DQGHVPHGLHQ]HQWUXP#5KHLQODQG#3IDO]
0DLQ#7RZHU=#$UFKLWHNWHQ#6FKZHJHU.3DUWQHU
+RO]PDQQ0+RFKKDXV=#3KLOLSS#+RO]PDQQ#$*
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