
6HOEVW�&KHFNHQ��RE�HV�ZLHGHU�ORVJHKW�
:HU VHOEVW HLQPDO RGHU VRJDU PHKUPDOV 3V\FKRVH�(UIDKUXQJHQ JHPDFKW KDW� VWHKW IU�KHU RGHU VSlWHU YRU GHQ)UDJHQ� :LH ILQJ GDV HLJHQWOLFK DOOHV DQ" :LH ZDU GDV GDPDOV EHLP HUVWHQ 0DO" 9LHOH HUNOlUHQ HLQH %HVFKlIWLJXQJPLW GLHVHU )UDJH I�U �EHUIO�VVLJ� PDQFKH KDOWHQ HV VRJDU I�U JHIlKUOLFK� 8QG HLQLJH %HWURIIHQH JODXEHQ VHOEVW� GD�PDQ VLFK DQ GLHVH /HEHQVSKDVHQ DP EHVWHQ JDU QLFKW HULQQHUQ ODVVHQ VROOWH� 7DWVlFKOLFK NDQQ VROFK HLQ %OLFN]XU�FN DXFK VHKU DQVWUHQJHQG XQG VFKPHU]OLFK VHLQ� :HU MHGRFK 6FKPHU]HQ� .UlQNXQJHQ� 'HP�WLJXQJHQ�(UQLHGULJXQJHQ GLYHUVHU $UW� (QWEHKUXQJHQ� VR]LDOH 'LVNULPLQLHUXQJ RGHU VR]LDOH ,VRODWLRQ QLFKW HLQIDFK KLQQHKPHQ�YHUJHVVHQ RGHU YHUGUlQJHQ ZLOO RGHU NDQQ� GHU IUDJW VLFK� ZLH GDV ]XN�QIWLJ YHUKLQGHUW ZHUGHQ N|QQWH� 'DV6SHNWUXP P|JOLFKHU $NWLYLWlW LVW JUR�� (V UHLFKW YRP .DPSI JHJHQ GDV KHUUVFKHQGH 3V\FKLDWULH�6\VWHP ELV ]XU(QWZLFNOXQJ LQGLYLGXHOOHU 6RXYHUlQLWlW � XQG OHW]WHUH VFKHLQW XQV EHVRQGHUV ZLFKWLJ� 'DV VROO Ä6HOEVW�&KHFNHQ³EHGHXWHQ�:DV�VLQG�6HOEVW�&KHFNHU"
hEHUDOO JLEW HV 3V\FKRVHHUIDKUHQH� GLH ZLVVHQ� ZLH HV EHL LKQHQ ORVJLQJ� GLH ZLVVHQ� ZDV GD ZDU� XQG GLH ZLVVHQ�ZRUDXI VLH I�U VLFK ]X DFKWHQ KDEHQ� GDPLW HV QLFKW ZLHGHU ªUXQGJHKW©� 'HQQRFK NHQQW LP HLJHQHQ %HNDQQWHQNUHLVXQG VRJDU DP HLJHQHQ :RKQRUW NDXP MHPDQG HLQH +DQGYROO VROFKHU 6HOEVW�&KHFNHU� :LH NDQQ PDQ GD� HJDO� ZLHXQG ZR PDQ OHEW� VHOEVW HLQHU ZHUGHQ" 'HU %XQGHVYHUEDQG 3V\FKLDWULH�(UIDKUHQHU �%3(� H�9� RUJDQLVLHUWEXQGHVZHLWH 6HOEVWKLOIH YRQ %HWURIIHQHQ� XQG VR HQWVWDQG XQWHU HLQLJHQ VHLQHU 0LWJOLHGHU LP +HUEVW ���� GLH ,GHHGHU Ä6HOEVW�&KHFNHU�$*³� 6FKRQ QDFK HLQHP -DKU JDE HV �EHU �� 3V\FKRVH� XQG�RGHU 'HSUHVVLRQVHUIDKUHQH� GLHLQ GHU $* PLWJHDUEHLWHW KDEHQ� GLH PHLVWHQ DNWLY� 9LHOH ZXUGHQ DXFK 0LWJOLHGHU GHV %3(� 0DWHULDO GHU$UEHLWVJUXSSHQDUEHLW ZDUHQ SHUV|QOLFKH (UIDKUXQJVEHULFKWH� %HREDFKWXQJHQ� ,GHHQ XQG 0HLQXQJHQ� GLH ]HQWUDOJHVDPPHOW XQG YRQ HLQHU NOHLQHQ *UXSSH JHVLFKWHW� VRUWLHUW XQG DOV DQRQ\PLVLHUWH (UIDKUXQJHQ LQ 5XQGEULHIHQVRZLH EHL EXQGHVZHLWHQ 7UHIIHQ DOOHQ $*�0LWJOLHGHUQ ]XU 'LVNXVVLRQ JHVWHOOW ZXUGHQ� (LQ $UEHLWVHUJHEQLV GLHVHU'LVNXVVLRQHQ�LVW�GLH�)U�KZDUQ]HLFKHQ�/LVWH�
'LH 0LWJOLHGHU GHU 6HOEVW�&KHFNHU�$* ZDUHQ 0HQVFKHQ EHLGHUOHL *HVFKOHFKWV XQG JDQ] XQWHUVFKLHGOLFK QDFK $OWHU�%HUXI� (UIDKUXQJHQ XQG (UOHEQLVVHQ� YRQ *HEXUW DQ ELV KHXWH� :DV XQV JHPHLQVDP ZDU� 3V\FKLDWULH�%HWURIIHQH ]XVHLQ� ZHQQ DXFK MHGHU DQGHUV� :LU KDEHQ SV\FKRWLVFKH (SLVRGHQ RGHU 'HSUHVVLRQHQ VHKU XQWHUVFKLHGOLFK HUOHEW�)�U YLHOH ZDU HV .UDQNKHLW� I�U PDQFKH VHHOLVFKH .ULVH� I�U DQGHUH HLQH WLHIJUHLIHQGH 6W|UXQJ GHV ELVKHULJHQ/HEHQV��I�U�QLFKW�ZHQLJH�HLQH�VHKU�VFKPHU]KDIWH�&KDQFH�XQG�I�U�HLQLJH�DOOHV�DQGHUH��QXU�NHLQH�.UDQNKHLW��:LH�DXFKLPPHU� :LU ZROOHQ VROFKH /HEHQVSKDVHQ ]XN�QIWLJ YHUPHLGHQ� 9LHOH YRQ XQV NHQQHQ EHL VLFK VHOEVW DXFK VWDELOH/HEHQVDEVFKQLWWH� QLFKW QXU YRU GHU HUVWHQ .ULVH� DXFK GDQDFK XQG ]ZLVFKHQ GHQ 3KDVHQ� 'DV PDFKW 0XW� 'LHPHLVWHQ YRQ XQV PHLQHQ DEHU� GD� ZLU GLH 0|JOLFKNHLW HLQHU QHXHQ (SLVRGH QLFKW SULQ]LSLHOO DXVVFKOLH�HQ N|QQHQ�'DUXP�ZROOHQ�ZLU�DXI�GHU�+XW�VHLQ�XQG�I�U�XQV�HWZDV�WXQ��
9RUEHXJHQ LVW EHVVHU DOV -DPPHUQ� 6FKLPSIHQ XQG GDQQ /HLGHQ� 0DQFKH YRQ XQV ZROOHQ QLFKW DXI 0HGLNDPHQWHYHU]LFKWHQ� XP VWDELO ]X EOHLEHQ� YLHOH ZROOHQ HV QRFK QLFKW� $EHU DXFK 0HGLNDPHQWH VLQG NHLQ DEVROXWHU 6FKXW]�YRQ GHQ 1HEHQZLUNXQJHQ KLHU PDO JDQ] DEJHVHKHQ�� (V LVW QLFKW XQVHU =LHO� P|JOLFKVW RIW RGHU VWlQGLJ0HGLNDPHQWH ]X QHKPHQ� 9LHOPHKU JODXEHQ ZLU DQ XQVHUH 6HOEVWJHVWDOWXQJVNUlIWH� (LQH GDYRQ LVW GDV EHZX�WH(UNHQQHQ�SHUV|QOLFKHU�)U�KZDUQ]HLFKHQ�DOV�9HUlQGHUXQJHQ�XQVHU�VHOEVW��GDPLW�ZLU�VHOEVWEHZX�WHU�XQG�VHOEVWlQGLJPLW XQV XPJHKHQ N|QQHQ XQG QLFKW KLOIORV � ZHP DXFK LPPHU � DXVJHOLHIHUW VLQG� :LU VROOWHQ HLQDQGHU DFKWHQ LQXQVHUHU 9HUVFKLHGHQKHLW� 9RUDXVVHW]XQJ GDI�U LVW 6HOEVWDFKWXQJ� 0DQFKHU LVW EHVRQGHUV VFKXW]EHG�UIWLJ XQGXQVLFKHU� 0DQFKHU P|FKWH GLH HLJHQHQ (UIDKUXQJHQ �EHUSU�IHQ XQG DQGHUHQ 0XW XQG +RIIQXQJ JHEHQ� 0DQFKHVXFKHQ GHQ 6LQQ LKUHU (UOHEQLVVH XQG KDEHQ GDV ,QWHUHVVH� LKUH (UIDKUXQJHQ DQ DQGHUH ZHLWHU]XJHEHQ� 0DQFKHP|FKWHQ PLW LKUHU .UDQNKHLW HUQVWJHQRPPHQ ZHUGHQ XQG P�QGLJ VHLQ� ZREHL HLQH UHDOLVWLVFKH 6HOEVWHLQVFKlW]XQJXQG 6HOEVWYHUDQWZRUWXQJ GD]X JHK|UHQ� 0DQFKHU ZDU ]X VHKU YRQ DX�HQ EHVWLPPW XQG ILQGHW HV DP ZLFKWLJVWHQ�VLFK VHOEVW ]X VS�UHQ� :LU KDOWHQ XQV I�U JDQ] QRUPDOH 3V\FKRVHHUIDKUHQH� YRQ GHQHQ NDXP HLQHU I�U VLFK VFKRQVDJHQ�N|QQWH��Ä,FK�ELQ�GD�GXUFK��GDV�SDVVLHUW�PLU�QLFKW�QRFK�HLQPDO�³(QWVWHKXQJVXPVWlQGH�YRQ�SV\FKLVFKHQ�.ULVHQ
6R YHUVFKLHGHQ ZLU VLQG� VR VHKU KDW EHL GHQ PHLVWHQ YRQ XQV PHLVW LUJHQGHLQ 6WUH� DOV DXVO|VHQGHU )DNWRU HLQH5ROOH JHVSLHOW� $X�HQVWHKHQGH N|QQWHQ GHVKDOE DXI GLH ,GHH NRPPHQ� GD� XQV [�EHOLHELJHU 6WUH� LQ HLQH 3V\FKRVHEULQJHQ NDQQ� XQVSH]LILVFKHU 6WUH�� ZLH PDQ VR VDJW� :LU VHKHQ GDV DQGHUV� EHVRQGHUV GLHMHQLJHQ� GLH QLFKW HUVWHLQH 3V\FKRVH�3KDVH HUOHEW KDEHQ� :DV GHQ HLQHQ YRQ XQV NDOW Ol�W� EULQJW GHQ DQGHUHQ ]XP :DKQVLQQ� -H QDFKGHU LQGLYLGXHOOHQ /HEHQVJHVFKLFKWH XQG GHQ EHVRQGHUHQ SHUV|QOLFKHQ /HEHQVWKHPHQ� 8PVWlQGHQ� 0|JOLFKNHLWHQXQG 3UREOHPHQ JLEW HV DXFK EHVRQGHUH XQG PDQFKPDO DXFK ZLHGHUKROW DXIWUHWHQGH VWUHVVHQGH(QWVWHKXQJVEHGLQJXQJHQ��GLH�MHGHU�I�U�VLFK�VHOEVW�KHUDXVILQGHQ�NDQQ�XQG�VROOWH��HWZD�
8UODXE� 9HUOXVW QDKHVWHKHQGHU 3HUVRQHQ� bUJHU PLW %HK|UGHQ� SUREOHPDWLVFKH $QJHK|ULJH� $UEHLWVSODW]YHUOXVW�



hEHUVWXQGHQ� ]XYLHO 1DFKULFKWHQ� EHUXIOLFKH %HODVWXQJHQ� IDPLOLlUHU bUJHU� 'HP�WLJXQJHQ� 6FKHLGXQJVGURKXQJHQ�XQJO�FNOLFKH /LHEH� (QWWlXVFKXQJ GHU (OWHUQ� 6WHXHUHUNOlUXQJ� LQQHUH (QWZLFNOXQJHQ� EHVWLPPWH -DKUHV]HLWHQ�DQUHJHQGH 0HQVFKHQ� %�FKHU� $OOHLQVHLQ� )UHXGH �EHU EHVWDQGHQH 3U�IXQJ� 0REELQJ� :RKQXQJVSUREOHPH�XQJHNOlUWH�%H]LHKXQJHQ��8P]XJ��6FKZDQJHUVFKDIW��.LQGEHWW��DXVZHJORV�HUVFKHLQHQGH�6LWXDWLRQHQ�XVZ�
:HQQ ZLU YRQ )U�KZDUQ]HLFKHQ VSUHFKHQ� PHLQHQ ZLU ZHGHU VROFKH 6WUH�P|JOLFKNHLWHQ QRFK )U�KV\PSWRPH� PLWGHQHQ VLFK DXFK GLH NODVVLVFKH 3V\FKLDWULH VFKRQ ODQJH EHVFKlIWLJW KDW� )U�KZDUQ]HLFKHQ VLQG QRFK NHLQH3V\FKRVH�
$OV SHUV|QOLFKH� )U�KZDUQ]HLFKHQ EHJUHLIHQ ZLU VWDWW GHVVHQ DOOH YRQ XQV ZDKUQHKPEDUHQ9HUlQGHUXQJHQ XQVHUHV (UOHEHQV� XQVHUHV 9HUKDOWHQV� XQVHUHV N|USHUOLFK�YHJHWDWLYHQ 'DVHLQV� XQVHUHV'HQNHQV� XQVHUHU *HI�KOH XQG (PSILQGXQJHQ VRZLH 9HUlQGHUXQJHQ LQ XQVHUHP JHVHOOVFKDIWOLFKHQ 7XQ�GLH XQV VHOEVW DXIIDOOHQ� ZHLO VLH VFKRQ HLQPDO HLQHU 3V\FKRVH�'HSUHVVLRQ YRUDXVJHJDQJHQ VLQG� XQG GLHGHVKDOE�XQWHU�8PVWlQGHQ�DXFK�DXI�]XN�QIWLJH�.ULVHQ�KLQZHLVHQ�N|QQWHQ�
(V LVW VFKZLHULJ� GLHVH )U�KZDUQ]HLFKHQ ]X HUNHQQHQ� XQG MHGHU KDW VHLQH HLJHQHQ� :HU QRFK QLH SV\FKRWLVFK ZDU�ZLUG VLH NDXP DOV VROFKH HUNHQQHQ� 0DQ NDQQ VLH HLJHQWOLFK QXU LP %OLFN ]XU�FN EHL VLFK DXVPDFKHQ� XQG PDQHQWGHFNW VLH OHLFKWHU LP JHPHLQVDPHQ *HVSUlFK PLW DQGHUHQ 3V\FKRVHHUIDKUHQHQ� (LQ HLQ]HOQHV )U�KZDUQ]HLFKHQI�U VLFK JHQRPPHQ EHGHXWHW QLFKW YLHO� VR ZLH DXFK )LHEHU I�U VLFK JHQRPPHQ QLFKW HUNHQQHQ Ol�W� ZDV VLFK GD]XVDPPHQEUDXW� (LQH SHUV|QOLFKH /LVWH YRQ )U�KZDUQ]HLFKHQ NDQQ DEHU I�U MHGHQ YRQ XQV HLQ ZLFKWLJHV +LOIVPLWWHOVHLQ��GHQ�$XVEUXFK�QHXHU�3V\FKRVHQ�]X�YHUKLQGHUQ�
,Q GHQ OHW]WHQ -DKUHQ ZLUG DXFK YRQ 3URIHVVLRQHOOHQ ]XQHKPHQG GDUDXI KLQJHZLHVHQ� GD� GLHVH $UW 9RUVRUJHVLQQYROO VHL� ]� %� LP 5DKPHQ SV\FKRHGXNDWLYHU *UXSSHQDUEHLW XQG LQ 7DJHVNOLQLNSURJUDPPHQ� :HOFKH9HUlQGHUXQJHQ ZLU EHL XQV IHVWVWHOOHQ N|QQHQ� GDU�EHU K|UW XQG OLHVW PDQ DOOHUGLQJV ZHQLJ� 'DV LVW QLFKWHUVWDXQOLFK� ZHLO ZLU 3V\FKRVH� XQG 'HSUHVVLRQVHUIDKUHQHQ VHOEVW XQV GD]X QRFK NDXP ]X :RUW JHPHOGHW KDEHQ�REZRKO XQVHUH (UIDKUXQJHQ GLH UHLFKKDOWLJVWHQ VHLQ G�UIWHQ� :LU ZLVVHQ LQ]ZLVFKHQ� -H PHKU 9HUlQGHUXQJHQ DOVP|JOLFKH )U�KZDUQ]HLFKHQ LQ %HWUDFKW JH]RJHQ ZHUGHQ� GHVWR OHLFKWHU IlOOW HV HLQHP� HLJHQH SHUV|QOLFKH)U�KZDUQ]HLFKHQ ]X HUNHQQHQ� )U�KZDUQ]HLFKHQ ODVVHQ VLFK LQ YHUVFKLHGHQH %HUHLFKH XQWHUWHLOHQ�'HPHQWVSUHFKHQG�LVW�GLH�IROJHQGH�/LVWH�DXFK�JHJOLHGHUW�/LVWH�YRQ�%HLVSLHOHQ�P|JOLFKHU�)U�KZDUQ]HLFKHQ
9HUlQGHUXQJHQ�LP�9HUKDOWHQ�
$NWLYLWlW� $XIUlXPHQ� *HOG DXVJHEHQ� %ULHIH�=HWWHO VFKUHLEHQ� PHKU WHOHIRQLHUHQ� PHKU UHGHQ� LQQHUH *HWULHEHQKHLW�hEHUGUHKWKHLW��+\SHUDNWLYLWlW
5�FN]XJ� 9HUODQJVDPXQJ� 9HUVWXPPXQJ� $QWULHEVORVLJNHLW� LP =LPPHU EOHLEHQ� LP %HWW EOHLEHQ� (LQK�OOHQ LQ 0XVLN�GHU�6HOEVWKLOIHJUXSSH�DXV�GHP�:HJ�JHKHQ
5HDNWLRQHQ� 1HUYRVLWlW� *HUHL]WKHLW� ,QWROHUDQ]� 8QVLFKHUKHLW� OLHEHYROOHV 9HUKDOWHQ� :LGHUVSU�FKOLFKNHLW�:LGHUVSHQVWLJNHLW��'RPLQDQ]��DXWRULWlUHV�9HUKDOWHQ��9HUOHW]OLFKNHLW��'�QQKlXWLJNHLW
2UGQXQJ� 8Q]XYHUOlVVLJNHLW� 8QS�QNWOLFKNHLW� =LHOORVLJNHLW� 9HUQDFKOlVVLJXQJ YRQ :RKQXQJ XQG .|USHUSIOHJH�9HUJH�OLFKNHLW
(QWVFKO�VVH��/lKPXQJ��+HPPXQJ
,QWHUHVVHQ� $OOJHPHLQH ,QWHUHVVHORVLJNHLW� 7HLOQDKPVORVLJNHLW� /HVHQ RGHU )HUQVHKHQ IlOOW VFKZHU RGHU LVWEHVRQGHUV�KlXILJ��9HUQDFKOlVVLJXQJ�YRQ�+REE\V��GDJHJHQ�ZLUG�5HOLJL|VHV��%HWHQ��6FKUHLEHQ�ZLFKWLJHU
%HG�UIQLVVH��5DXFKHQ��7ULQNHQ��.DIIHH��$ONRKRO��:DVVHU���$SSHWLWORVLJNHLW��)UH�DQIlOOH��5XKHEHG�UIQLV
0HGLNDPHQWH��$EVHW]HQ��XQUHJHOPl�LJH�(LQQDKPH��'RVLVVWHLJHUXQJ��DQGHUH�RGHU�EHZlKUWH�.ULVHQPHGLNDPHQWH
.|USHUOLFK�YHJHWDWLYH�9HUlQGHUXQJHQ�
6FKODIHQ� 9HUVFKLHEHQ GHV :DFK� XQG 6FKODIUK\WKPXV� 6FKODIORVLJNHLW� 'XUFKVFKODIVW|UXQJHQ� (LQVFKODIVW|UXQJHQ�'DXHUP�GLJNHLW�(UVFK|SIXQJ
(VVHQ�7ULQNHQ��$SSHWLWORVLJNHLW��JHVWHLJHUWHU�+XQJHU��NHLQ�'XUVW��'XUVW
9HUGDXXQJ��'XUFKIDOO��9HUVWRSIXQJ



.|USHUVHQVDWLRQHQ� $QJHVSDQQWKHLW� /HHUH LP .RSI� :lUPH�.lOWH�(PSILQGXQJHQ� 9LEUDWLRQHQ� 'UXFNJHI�KOH �+HU]�.RSI��+DOV���6FKZHL�DXVEU�FKH��6FK�WWHOIURVW
$XJHQ��*OlQ]HQG��IODFNHUQG��XQUXKLJ��WU�EH��YHUVFKOHLHUW��6HKVW|UXQJHQ
6LQQHVOHLVWXQJHQ��,QWHQVLYLHUW�DEJHVFKZlFKW�E]JO��)DUEHQ��*HUlXVFKH��*HU�FKH��*HVFKPDFN��7HPSHUDWXU
%HZHJXQJVIlKLJNHLW��9HUODQJVDPW��XQNRRUGLQLHUW��EHVFKOHXQLJW��KHNWLVFK��DQJHQHKPH�/HLFKWLJNHLW
$XVVHKHQ��%OHLFK��IDKO��DXIJHGXQVHQ��VWDUU��$XJHQULQJH
0HQVWUXDWLRQ��$XVEOHLEHQ��9HUVWlUNXQJ�GHU�%OXWXQJ
6H[XDOLWlW�(URWLN��*HVWHLJHUW��JHKHPPW
9HUlQGHUXQJHQ�LP�'HQNHQ�XQG�6SUHFKHQ�
.UHDWLYLWlW��,GHHQUHLFKWXP��*HGDQNHQIOXJ��hEHUIOXWXQJ�YRQ�,GHHQ��GHVWUXNWLYH�,GHHQ
5HDOLWlWVEH]XJ��)L[H�,GHHQ��6\PEROWUlFKWLJNHLW�DOOHU�:DKUQHKPXQJHQ��$QPXWXQJHQ
3URGXNWLYLWlW� =HUIDKUHQKHLW� 7KHPHQIL[LHUWKHLW� 8QNRQ]HQWULHUWKHLW� 9HUJH�OLFKNHLW� .UHLVHQ GHU *HGDQNHQ�NRPSOL]LHUWHV�'HQNHQ��0L�WUDXHQ��3KDQWDVLH��*U�EHOQ
6SUHFKHQ� )RUPXOLHUXQJVVFKZLHULJNHLWHQ� 6SUHFKKHPPXQJ� EHVRQGHUV VFKQHOOHV RGHU OHLFKWHV 6SUHFKHQ�bQGHUXQJ�GHU�6WLPPODJH
9HUlQGHUXQJHQ�GHU�*HI�KOH�XQG�(PSILQGXQJHQ�
3RVLWLYH� /HLVWXQJVIlKLJNHLW� 9HUOLHEWKHLW� (PSILQGVDPNHLW� *HI�KOVLQWHQVLWlW� (XSKRULH� +HLOLJNHLW� *O�FN�*UR�DUWLJNHLW��JHVWHLJHUWH�(UOHEQLVIlKLJNHLW��ªEXQWH©�7UlXPH
1HJDWLYH� $OOJHPHLQHV .UDQNKHLWVJHI�KO� 6HHOHQVFKPHU]� hEHU�IRUGHUXQJ� 8QUXKH� 6FKXOG� $QJVW� bQJVWOLFKNHLW�7UDXHU� (QWWlXVFKXQJ� 7UHQQXQJVVFKPHU]� 9HUOXVWDQJVW� )UHXGORVLJNHLW� $JJUHVVLYLWlW� 0LQGHUZHUWLJNHLW�5HVLJQDWLRQ� $SDWKLH� )UXVWUDWLRQ� 9HUDQWZRUWXQJ I�U DOOHV� *OHLFKJ�OWLJNHLW� 9HUZLUUXQJ� $PELYDOHQ]�1LHGHUJHVFKODJHQKHLW��6WDUUH��/HHUH��9HU]ZHLIOXQJ��6HOEVW]ZHLIHO
9HUlQGHUXQJHQ�LP�VR]LDOHQ�/HEHQ�
)DPLOLH�3DUWQHU��%H]LHKXQJVlQJVWH��9HUOXVWlQJVWH��%HG�UIQLV�QDFK�1lKH��$QJVW�YRU�1lKH��$QJVW�YRU�$QIRUGHUXQJHQGHV�3DUWQHUV�RGHU�GHU�.LQGHU��,VRODWLRQ��9HUVDJHQVlQJVWH��$QJVW��DQGHUH�]X�EHODVWHQ
%HUXI�.ROOHJHQ� 9HUPHLGHQ YRQ =XVDPPHQVHLQ PLW .ROOHJHQ� 8Q]XIULHGHQKHLW PLW .ROOHJHQ� 9HUlUJHUXQJ �EHU.ROOHJHQ� JHVWHLJHUWH VR]LDOH $NWLYLWlW� 3URMHNWLRQHQ �LFK ELQ JHVXQG� GLH DQGHUHQ VLQG NUDQN�� QLFKW PHKU ]XU $UEHLWJHKHQ
)UHXQGH�%HNDQQWH� 5�FN]XJ� ZHQLJHU 7ROHUDQ]� $JJUHVVLYLWlW� KlXILJH $XVHLQDQGHUVHW]XQJHQ� DEZHLVHQGH+DOWXQJ��$XVZHLFKHQ
3URIHVVLRQHOOH� 3URILV DXV GHP :HJ JHKHQ� $XVWULFNVHQ GHU 3URILV� YHUPHKUWHV $XIVXFKHQ GHU 3URILV:DKUQHKPXQJHQ DQGHUHU� 6LH YHUVWHKHQ XQV QLFKW PHKU XQG VDJHQ� ZLU KlWWHQ XQV YHUlQGHUW� VLQG �EHU XQVEHXQUXKLJW� ZLU Z�UGHQ XQVHU $XVVHKHQ� 5HGHQ� 9HUKDOWHQ YHUlQGHUQ� XQVHU 9HUKDOWHQ VHL XQVLQQLJ� ZLU Z�UGHQQLFKW�PHKU�DUEHLWHQ�ZLH�VRQVW��XQV�YHUQDFKOlVVLJHQ��JHKHQODVVHQ6LFK�VHOEVW�EHVVHU�NHQQHQ�
'LHVH /LVWH VROO QLFKWV ZHLWHU VHLQ DOV HLQH +LOIH� GLH MHZHLOV HLJHQHQ XQG EHVRQGHUHQ SHUV|QOLFKHQ )U�KZDUQ]HLFKHQOHLFKWHU DXI]XVS�UHQ� (V JHKW QLFKW GDUXP� EHL VLFK VHOEVW EHVRQGHUV YLHOH )U�KZDUQ]HLFKHQ ]X HUNHQQHQ� HV VROOWHGDUXP JHKHQ� W\SLVFKH SHUV|QOLFKH 9HUlQGHUXQJHQ I�U GLH =XNXQIW XQG UHFKW]HLWLJ ]X NHQQHQ� 'LHVH /LVWH LVW HLQDXWKHQWLVFKHV�(UJHEQLV�XQVHUHU�$*�$UEHLW�XQG�YLHOHU�'LVNXVVLRQHQ�
(LQLJH 3V\FKR�3URILV� GLH VLFK PLW GHP 7KHPD EHVFKlIWLJHQ� YHUVXFKHQ LPPHU ZLHGHU KHUDXV]XILQGHQ� ZLH KlXILJHLQ]HOQH )U�KZDUQ]HLFKHQ YRQ YHUVFKLHGHQHQ 3V\FKRVHHUIDKUHQHQ DOV VROFKH EHQDQQW ZHUGHQ� LP +LQWHUJUXQG



VWHKW GDV %HP�KHQ� ªREMHNWLYª ZLFKWLJH YRQ ªREMHNWLY© XQZLFKWLJHQ )U�KZDUQ]HLFKHQ ]X XQWHUVFKHLGHQ� $XI VROFKHLQH *HZLFKWXQJ KDEHQ ZLU KLHU SULQ]LSLHOO YHU]LFKWHW� ZHLO HV XQV QLFKW XP +LOIHQ I�U 2EMHNWH LUJHQGHLQHVZLVVHQVFKDIWOLFKHQ�%HP�KHQV��VRQGHUQ�XP�$QUHJXQJHQ�]XP�EHVVHUHQ�6HOEVWYHUVWlQGQLV�YRQ�%HWURIIHQHQ�JHKW�
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