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�
.DULEX�VDQD�%XNRED��+HU]OLFK�ZLOONRPPHQ�LQ�%XNRED��
�
,KU�SODQW�HLQH�5HLVH�QDFK�%XNRED�RGHU�GLH�8PJHEXQJ"�(LQ�3UDNWLNXP"�(LQHQ�OlQJHUHQ�$XIHQWKDOW�DOV�
)UHLZLOOLJH"�'DQQ�KDEW�,KU�VLFKHU�YLHOH�)UDJHQ��'LHVH�NOHLQH�7LSS�6DPPOXQJ�VROO�(XFK�]XU�2ULHQWLH�
UXQJ�GLHQHQ��:HQQ�,KU�ZHLWHUJHKHQGH�)UDJHQ�RGHU�1HXJLHU�KDEW��GDQQ�VFKDXW�PDO�DXI�XQVHUHU�+R�
PHSDJH�QDFK�RGHU�VFKUHLEW�PLU�HLQH�(PDLO�$QWKHD�%HWKJH#ZHE�GH��
�
��� *HVXQG�XQG�JO�FNOLFK�LQ�%XNRED�OHEHQ�
(V�JLEW�YLHOH�([SHUW,QQHQ�I�U�HLQ�JHVXQGHV�XQG�JO�FNOLFKHV�/HEHQ�LQ�%XNRED��'DV�VLQG�GLH��������(LQ�
ZRKQHU,QQHQ�GLHVHU�6WDGW��'D�VLH�KLHU�DOV�.LQGHU�XQG�$OWH��DOV�)UDXHQ�XQG�0lQQHU��DOV�*HVXQGH�XQG�
.UDQNH�OHEHQ��XQG�GDV�VFKRQ�VHLW�(ZLJNHLWHQ��KDEHQ�VLH�HLJHQWOLFK�DOOH�3UREOHPH��GLH�PDQ�VR�KDEHQ�
NDQQ��VHOEVW�VFKRQ�JHKDEW��6LH�KDEHQ�:HJH�HUSUREW��GLH�3UREOHPH�]X�O|VHQ��RGHU�]XPLQGHVW�PLW�
LKQHQ�JXW�XP]XJHKHQ��XQG�HV�VLQG�:HJH��GLH�KLHU�IXQNWLRQLHUHQ��:HU�GLHVHV�:LVVHQ�QXW]HQ�P|FKWH��
ZLUG�GDV�/HEHQ�GHU�(LQKHLPLVFKHQ�]X�LPLWLHUHQ�YHUVXFKHQ�XQG�VLH�KlXILJ�XP�5DW�ELWWHQ��DXFK�XQG�
JHUDGH�EHL�.OHLQLJNHLWHQ��'DV�HXURSlLVFKH�,GHDO�GHU�8QDEKlQJLJNHLW�XQG�6HOEVWVWlQGLJNHLW�ZLUG�KLHU�
QLFKW�SRVLWLY�EHZHUWHW��'DV�YLHOH�)UDJHQ�XQG�1DFKPDFKHQ�ZLUG�YRQ�GHQ�(LQKHLPLVFKHQ�QLFKW�DOV�
PHUNZ�UGLJ��VRQGHUQ�DOV�HKUHQG�DQJHVHKHQ��
0HLQ�7LSS��/LHEHU�]HKQ�GXPPH�)UDJHQ�VWHOOHQ�XQG�VSlWHU�JHPHLQVDP�GU�EHU�ODFKHQ��DOV�HLQH�HLQ]L�
JH�GXPPH�/|VXQJ�VHOEVW�HUILQGHQ��(V�VFKDGHW��EULJHQV�DXFK�JDU�QLFKWV��GLHVHOEHQ�)UDJHQ�YHUVFKLH�
GHQHQ�/HXWHQ�]X�VWHOOHQ��
�
��� 1DKUXQJ�
,Q�%XNRED�DXI�GHP�0DUNW��DEHU�HEHQVR�LQ�GHQ�NOHLQHQ�2UWHQ��JLEW�HV�ZXQGHUEDUH�IULVFKH�/HEHQVPLW�
WHO��.RFKEDQDQHQ��6��NDUWRIIHOQ��0DQLRN��.DUWRIIHOQ��5HLV��0DLVPHKO��%RKQHQ�XQG�(UEVHQ��(UGQ�VVH��
0|KUHQ��3DSULND��*XUNHQ��7RPDWHQ��6SLQDW��$XEHUJLQHQ��=LWURQHQ��$QDQDV��3DSD\DV��3DVVLRQVIU�FK�
WH��$YRFDGRV��(LHU�XVZ��:HU�NRFKHQ�NDQQ�XQG�HLQ�ZHQLJ�H[SHULPHQWLHUIUHXGLJ�LVW��ZLUG�HLQH�9LHOIDOW�
OHFNHUVWHU�6SHLVHQ�VHOEVW�KHUVWHOOHQ�N|QQHQ��:HU�KLQJHJHQ�DXI�%URW�PLW�$XIVWULFK�RGHU�)HUWLJJHULFKWH�
DQJHZLHVHQ�LVW��ZLUG�ZHQLJ�$EZHFKVOXQJ�KDEHQ��
,Q�%XNRED�LQ�GHQ�/lGHQ�NDQQ�PDQ�:HL�EURW��1XGHOQ��JHVlXEHUWHQ�5HLV��7HH�XQG�.DIIHH��0DUPHOD�
GHQ��0DUJDULQH�XQG�VRJDU�HLQH�6RUWH�.lVH�NDXIHQ��GD]X�.HNVH��DXFK�6FKRNRULHJHO��V��H�*HWUlQNH�GHU�
)LUPD�&RFD�&ROD�XQG�6lIWH��$XFK�DXI�GHQ�'|UIHUQ�JLEW�HV�:HL]HQPHKO��0DUJDULQH��.RFKIHWW��RIW�DXFK�
7URFNHQKHIH�XQG�%DFNSXOYHU��(V�LVW�DOVR�HLJHQWOLFK�I�U�DOOHV�JHVRUJW��XQG�HUVW�QDFK�OlQJHUHU�=HLW�ZLUG�
PDQ�VLFK�PDO�ZLHGHU�HLQH�6DODPL�KHUEHLZ�QVFKHQ��RGHU��ZLH�LFK��GLH�.XQVW�GHU�-RJKXUW��XQG�)ULVFK�
NlVH�+HUVWHOOXQJ�SHUIHNWLRQLHUHQ��
0HLQ�7LSS��9RU�GHU�$EUHLVH�HLQH�:RFKH�ODQJ�/HEHQVPLWWHO�DXI�GHP�0DUNW�HLQNDXIHQ�XQG�]ZHLPDO�
WlJOLFK�VHOEVW�]XEHUHLWHQ��
1RFK�HLQ�7LSS��)HUWLJJHZ�U]PLVFKXQJHQ�j�OD�0DJJLIL[�I�U�GLH�/LHEOLQJVJHULFKWH�PLWEULQJHQ��ZHQQ�HV�
]X�NRPSOL]LHUW�LVW��VLH�DXV�GHQ�(LQ]HOEHVWDQGWHLOHQ�]XVDPPHQ]XPLVFKHQ��
(VVHQJHKHQ�LVW�LQ�%XNRED�P|JOLFK��LQ�GHQ�NOHLQHQ�2UWHQ�QLFKW�XQEHGLQJW��(V�LVW�ELOOLJ��DEHU�ZHQLJ�
YLHOIlOWLJ��PDQFKPDO�DXFK�VFKOLFKW�QLFKW�JXW�XQG�PHLVWHQV�GDXHUW�HV�HLQH�KDOEH�(ZLJNHLW��ELV�PDQ�
GDV�(VVHQ�DXI�GHP�7LVFK�KDW��(UIUHXOLFKH�$XVQDKPH�I�U�HLQ�VFKQHOOHV�XQG�ELOOLJHV�0LWWDJHVVHQ�ELHWHW�
GHU�(/&7�7HD�5RRP��'D�EHNRPPW�PDQ�GHQ�)LVFK�RGHU�GDV�)OHLVFK�PLW�ZDKOZHLVH�.RFKEDQDQHQ��5HLV��
3RPPHV�RGHU�0DLVEUHL�SURPSW�YRU�GLH�1DVH�JHVHW]W��*XW�LVW�DXFK�GDV�(VVHQ�LP�%XNRED�+RWHO��ZR�
PDQ�LPPHU�QHWWH�/HXWH�WULIIW��%HVRQGHUV�HPSIHKOHQVZHUWH�$GUHVVHQ�VLQG�GHU]HLW�GDV�<DVLOD�+RWHO��
PLW�HLQHU�]ZDU�NOHLQHQ��DEHU�VHKU�OHFNHUHQ�$XVZDKO��JXWHP�XQG�]�JLJHP�6HUYLFH�XQG�7LVFKHQ�GLUHNW�
DP�6WUDQG�XQG�GDV�.ROSLQJ�+RWHO�PLW�HUVWNODVVLJHU�.�FKH�����GD�NDQQ�PDQ�HV�VLFK�PDO�VR�ULFKWLJ�JXW�
JHKHQ�ODVVHQ�I�U�XPJHUHFKQHW�ZHQLJHU�DOV���(XUR�SUR�3HUVRQ��
'LH�(/&7�LVW�HLQH�.LUFKH��GLH�GDV�7ULQNHQ�YRQ�$ONRKRO�LQ�MHJOLFKHU�)RUP�XQG�0HQJH�DEOHKQW��'LH�0LW�
DUEHLWHQGHQ�ZHUGHQ�GD]X�DQJHKDOWHQ��ZHGHU�VHOEVW�$ONRKRO�]X�WULQNHQ�QRFK�HWZD�LKQ�LKUHQ�*lVWHQ�
DQ]XELHWHQ��)�U�XQV�DOV�/DQJ]HLW�0LWDUEHLWHQGH�LQ�GLHVHU�'L|]HVH�LVW�HV�GHVKDOE�VHOEVWYHUVWlQGOLFK��
GDVV�HV�EHL�XQV�]X�+DXVH�NHLQHQ�$ONRKRO�JLEW�XQG�ZLU�DXFK�NHLQHQ�LQ�GHQ�KLHVLJHQ�5HVWDXUDQWV�WULQ�
NHQ��'DVV�DQGHUH��WDQVDQLVFKH�0LWDUEHLWHQGH�PLW�GLHVHU�5HJHO�DQGHUV�XPJHKHQ��DOVR�GXUFKDXV�PLW�
HLQHP�%LHU�LQ�HLQHU�.QHLSH�DQ]XWUHIIHQ�VLQG��QHKPHQ�ZLU�NRPPHQWDUORV�]XU�.HQQWQLV��
�
�
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��� .OHLGXQJ�
'LH�0lQQHU�WUDJHQ�]XPHLVW�+HPGHQ��ZHVWOLFKH�VHFRQG�KDQG�:DUH�RGHU�DXV�EXQWHQ�6WRIIHQ�KLHU�
PD�JHVFKQHLGHUWH��'D]X�ODQJH�+RVHQ��7UDGLWLRQHOOHU�XQG�IRUPHOOHU�VLQG�$Q]�JH��GLH�HV�DXFK�LQ�GHU�
ZHVWOLFKHQ�XQG�LQ�GHU�DIULNDQLVFKHQ�9DULDQWH�JLEW��6DXEHUH�XQG�JHE�JHOWH�7�6KLUWV�RGHU�3ROR�6KLUWV�
VLQG�DXFK�2.�²�VHOEVW�I�U�GHQ�.LUFKJDQJ��.XU]H�+RVHQ�WUDJHQ�QXU�NOHLQH�-XQJV��6WUlIOLQJH�EHL�GHU�
*DUWHQDUEHLW�XQG�XQDQJHQHKP�DXIIDOOHQGH�7RXULVW,QQHQ��
'LH�)UDXHQ�WUDJHQ�NQLH��ELV�NQ|FKHOODQJH�5|FNH�RGHU�.OHLGHU�DXV�EXQWHQ�6WRIIHQ�PD�JHVFKQHLGHUW��
VHOWHQ�HLQPDO�HLQH�-HDQV��0HKU�XQG�PHKU�0lGFKHQ�WUDJHQ�LQ�GHU�6WDGW�+RVHQ��2EHQ�KHUXP�WXW�HV�
DXFK�HLQ�7�6KLUW��1LFKW�QXU�ZHQQ�HV�N�KOHU�LVW��VRQGHUQ�DXFK�DXI�5HLVHQ�RGHU�HLQIDFK�HLQPDO�VR��WUlJW�
)UDX�GDQQ�QRFK�HLQ�SDDU�7�FKHU�GUXPKHUXPJHZLFNHOW��
+HUUHQVFKXKH�VLQG�JHVFKORVVHQH�+DOEVFKXKH�RGHU�RIIHQH�6DQGDOHQ��'DPHQVFKXKH�VLQG�K�EVFKH�6DQ�
GDOHQ�DOOHU�$UW��-XJHQGOLFKH�WUDJHQ�DXFK�VFKRQ�PDO�IHWWH�7XUQVFKXKH��ZDV�DEHU�LUJHQGZLH�PLW�GHU�
OHLFKWHQ�6RPPHUNOHLGXQJ�HWZDV�NRPLVFK�DXVVLHKW��8PV�+DXV�KHUXP�WUDJHQ�DOOH�/HXWH�%DGHODWVFKHQ��
LP�+DXV�ZLUG�EDUIX��JHJDQJHQ�²�DXFK�ZHQQ�PDQ�LUJHQGZR�]X�%HVXFK�LVW��
6FK|QH�EXQWH�6WRIIH�VLQG�KLHU�DQ�MHGHU�(FNH�]X�KDEHQ�XQG�LQ�MHGHP�2UW�KDW�HLQ�6FKQHLGHU�RGHU�HLQH�
6FKQHLGHULQ�LKUH�1lKPDVFKLQH��6WRII�SOXV�0D�VFKQHLGHUHL�NRVWHQ�]XVDPPHQ�]ZLVFKHQ���(XUR��HLQID�
FKHV�6RPPHUNOHLG��XQG����(XUR��NRPSOHWWHU�+HUUHQDQ]XJ���6FKXKH�EHNRPPW�PDQ�LQ�%XNRED�DXI�GHP�
0DUNW��1LFKW�LPPHU�JLEW�HV�MHGH�6RUWH�LQ�MHGHU�*U|�H��DEHU�PLW�HWZDV�=HLW�ILQGHW�PDQ�HWZDV�3DVVHQ�
GHV��*XWH�/HGHUVFKXKH�JLEW�HV�QXU�VHFRQG�KDQG��
0HLQ�7LSS��0LW�HLQHU�HLQKHLPLVFKHQ��HWZD�JOHLFKDOWULJHQ�3HUVRQ�JOHLFKHQ�*HVFKOHFKWV�6WRIIH�NDXIHQ�
XQG�]XP�6FKQHLGHUQ�EULQJHQ��6HOEVW�QLFKW�]X�IHVWH�9RUVWHOOXQJHQ�PLWEULQJHQ�XQG�KLQWHUKHU�GLH�%H�
ZXQGHUXQJ�DOOHU�8PVWHKHQGHQ�JHQLH�HQ��'DV�KHL�W�KLHU�ÅXPHSHQGH]D�´� �Å'X�VLHKVW�JXW�DXV�´�
1RFK�HLQ�7LSS��%DXPZROO�8QWHUZlVFKH�XQG�6RFNHQ�DXV�'HXWVFKODQG�PLWEULQJHQ��
�
��� 6LFKHUKHLW�
6LFKHUKHLW�KDW�VXEMHNWLYH�XQG�REMHNWLYH�$VSHNWH��:HU�VLFK�IUHPG�I�KOW��I�KOW�VLFK�RIW�XQVLFKHU��RKQH�
GDVV�HLQH�WDWVlFKOLFKH�%HGURKXQJ�EHVWHKW��'D�LVW�HV�ZLFKWLJ��9HUWUDXWKHLW�PLW�0HQVFKHQ�XQG�GHUHQ�
6LWWHQ�]X�JHZLQQHQ��9LHOOHLFKW�ILQGHW�PDQ�DXFK�HLQH�%HJOHLWSHUVRQ��GLH�HLQHQ�LQ�GHQ�HUVWHQ�7DJHQ�DQ�
GLH�+DQG�QLPPW��(V�LVW�JXW��GLH�HLJHQH�8QVLFKHUKHLW�PLW]XWHLOHQ��:DKUVFKHLQOLFK�JHKW�HV�'HLQHQ�
QHXHQ�%HNDQQWHQ�]XHUVW�HEHQVR�PLW�'LU��
$P�7DJ�LVW�HV�Y|OOLJ�XQJHIlKUOLFK��VLFK�LQ�%XNRED�IUHL�]X�EHZHJHQ��DXFK�DOV�)UDX�DOOHLQH��1DW�UOLFK�
HUUHJW�PDQ�$XIVHKHQ��ZDV�DXFK�VFKRQ�PDO�ODXWKDOV�NRPPHQWLHUW�ZLUG��DEHU�EHGURKOLFK�LVW�GDV�QLFKW��
:HQQ�PDQ�GLH�6SUDFKH�YHUVWHKW��LVW�HV�QLFKW�HLQPDO�XQDQJHQHKP��VRQGHUQ�KlXILJ�$QIDQJ�HLQHV�*H�
VSUlFKV��
1DFKWV�ZLUG�PDQ�NDXP�0HQVFKHQ�DXI�GHU�6WUD�H�WUHIIHQ��(V�LVW�QLFKW��EOLFK��GDV�+DXV�QDFK�(LQEUXFK�
GHU�'XQNHOKHLW�]X�YHUODVVHQ��'LH�/HXWH��GLH�HV�WURW]GHP�WXQ��KDEHQ�HQWZHGHU�HLQH�1RW�RGHU��EOH�
$EVLFKWHQ�RGHU�EHLGHV��$E�XQG�]X�K|UW�PDQ�YRQ�(LQEU�FKHQ�XQG�'LHEVWlKOHQ��*HZDOW�JHJHQ�3HUVRQHQ�
VLQG�VHKU�VHOWHQH�1DFKULFKWHQ��
0HLQ�7LSS��1XW]H�GLH�6LWWH��GDVV�0HQVFKHQ�KLHU�HLQDQGHU�JHUQH�EHJOHLWHQ��6HL�QLH�]X�=HLWHQ�XQG�DQ�
2UWHQ�DOOHLQH�]X�)X��XQWHUZHJV��YRU�GHQHQ�'LFK�(LQKHLPLVFKH�ZDUQHQ��$XFK�ZHQQ�GLH�WDWVlFKOLFKH�
*HIDKU�JHULQJ�LVW��P|FKWHVW�'X�MD�DXFK�QLFKW�DOV�OHLFKWVLQQLJ�RGHU�XQYHUQ�QIWLJ�JHOWHQ��
�
��� 6SUDFKH�
(UIUHXOLFKHUZHLVH�JLEW�HV�LQ�GHU�1RUGZHVW�'L|]HVH�HLQ�SDDU�0HQVFKHQ��GLH�VHKU�JXW�'HXWVFK�VSUH�
FKHQ��9LHOH�VSUHFKHQ�HLQ�KDOEZHJV�DXVUHLFKHQGHV�(QJOLVFK��'RFK�EHLGHV�WDXJW�LP�$OOWDJ�QLFKW��(V�LVW�
YLHOPHKU�DQJHVDJW��YLHO�(QHUJLH�GDUDXI�]X�YHUZHQGHQ��]XHUVW�.LVXDKHOL�XQG�VSlWHU�YLHOOHLFKW�DXFK�HLQ�
SDDU�%URFNHQ�/XKD\D�]X�OHUQHQ��(LQ�JXWHV�/HKUEXFK�]XP�6HOEVWVWXGLXP�LVW�Å7HDFK�\RXUVHOI�6ZDKLOL´��
:HQQ�PDQ�GDQQ�QRFK�YRQ�$QIDQJ�DQ�UHJHOPl�LJ�PLW�HLQHP�/HKUHU�RGHU�HLQHU�/HKUHULQ��EW��XQG�GLH�
.ROOHJ,QQHQ�EHL�GHU�$UEHLW�ELWWHW��GLH�HLJHQHQ�)HKOHU�]X�NRUULJLHUHQ��GDQQ�ZLUG�PDQ�EDOG�EHL�GHQ�
8QWHUKDOWXQJHQ�GULQQHQ�XQG�QLFKW�PHKU�KDOE�GUDX�HQ�VHLQ��
0HLQ�7LSS��6FKRQ�LQ�GHU�HUVWHQ�:RFKH�GLH�9RUJHVHW]WHQ�GDUXP�ELWWHQ��HLQHQ�JXWHQ�6SUDFKXQWHUULFKW�
]X�RUJDQLVLHUHQ��=ZHLPDO�SUR�:RFKH�LVW�EHVVHU�DOV�QXU�HLQPDO��Å7HDFK�\RXUVHOI�6ZDKLOL´�NDQQ�HLQ�
JXWHV��ZRP|JOLFK�HLQ]LJHV�/HKUPDWHULDO�VHLQ��
�
�
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�
��� 0HGL]LQLVFKHV�
=XHUVW�GLHV��$IULND�ZLUG�RIW�DOV�.RQWLQHQW�GHU�VFKOLPPHQ�7URSHQNUDQNKHLWHQ�EHVFKULHEHQ��PLW�KRKHU�
.LQGHUVWHUEOLFKNHLW�XQG�VFKOHFKWHU�.UDQNHQYHUVRUJXQJ��'DV�LVW�ZDKU��$EHU�HEHQVR�ZDKU�LVW��GDVV�GLH�
PHLVWHQ�.UDQNKHLWHQ�²�E]Z��GHUHQ�VFKZHUH�9HUOlXIH�²�DUPXWVEHGLQJW�VLQG��:HU�KLHU�XQWHU�JXWHQ�
K\JLHQLVFKHQ�%HGLQJXQJHQ�OHEW��JXW�LVVW�XQG�VDXEHUHV�:DVVHU�WULQNW��JHLPSIW�LVW��HLQ�$XWR�]XU�9HUI��
JXQJ�KDW��XP�LP�1RWIDOO�VFKQHOO�LQV�.UDQNHQKDXV�]X�NRPPHQ��XQG�DXFK�DOOH�0HGLNDPHQWH�EH]DKOHQ�
NDQQ��ZLUG�]XPHLVW�KLHU�GHXWOLFK�ZHQLJHU�NUDQN�VHLQ�DOV�LQ�'HXWVFKODQG��'LHVH�%HREDFKWXQJ�PDFKHQ�
/DQJ]HLW�0LWDUEHLWHQGH�DXFK�PLW�LKUHQ�.LQGHUQ��'DV�LVW�NHLQH�*HVXQGKHLWVJDUDQWLH��VROO�'LU�DEHU�KHO�
IHQ��GLH�5LVLNHQ�VDFKOLFK�HLQ]XVFKlW]HQ�XQG�GLH�ULFKWLJH�9RUVRUJH�]X�WUHIIHQ��
'D�LFK�VHOEVW�NHLQH�bU]WLQ�ELQ��IROJHQ�KLHU�QXU�PHLQH�SHUV|QOLFKHQ�(UIDKUXQJHQ��)�U�Å5LVLNHQ�XQG�
1HEHQZLUNXQJHQ´�PHLQHU�5DWVFKOlJH��EHUQHKPH�LFK�NHLQH�9HUDQWZRUWXQJ��(LQ�*HVSUlFK�PLW�GHP�
+DXVDU]W��GHU�'LFK�NHQQW��LVW�XQEHGLQJW�DQJHVDJW�XQG�GD]X�DXFK�QRFK�HLQH�%HUDWXQJ�LQ�HLQHU�WURSHQ�
lU]WOLFKHQ�.OLQLN��GHQQ�]XPHLVW�NHQQW�VLFK�'HLQ�+DXVDU]W�LQ�7URSHQVDFKHQ�QLFKW�DXV��
(LQ�.RQWUROO�%HVXFK�EHLP�=DKQDU]W�YRU�GHU�$XVUHLVH�LVW�HLQ�0XVV��(EHQVR�VROOWHQ�DOOH�YRQ�GHU�7URSHQ�
NOLQLN�HPSIRKOHQHQ�,PSIXQJHQ�UHFKW]HLWLJ�GXUFKJHI�KUW�ZHUGHQ��%LWWH�EHDFKWHW�GD]X�GLH�$XIVWHOOXQJ�
YRQ�'U��%HLHU�I�U�7DQVDQLD��XQWHUWHLOW�LQ�YHUSIOLFKWHQGH��QRWZHQGLJH�XQG�VLQQYROOH�9RUVRUJH��
$OOH�9(0�)UHLZLOOLJHQ�EHNRPPHQ�YRP�',)b0�HLQH�]LHPOLFK�XPIDVVHQGH�$SRWKHNH�PLW��$OV�6DFKEXFK�
NDQQ�LFK�Å:R�HV�NHLQHQ�$U]W�JLEW´�HPSIHKOHQ��,Q�%XNRED�JLEW�HV�PLW�GHU�1HW�3KDUPDF\�HLQH�JXW�DXV�
JHVWDWWHWH�$SRWKHNH�I�U�DOOH�KLHU�KlXILJ�YRUNRPPHQGHQ�.UDQNKHLWHQ��:HQQ�PDQ�GHQ�JHQHULVFKHQ�
1DPHQ�GHU�QRWZHQGLJHQ�6XEVWDQ]�NHQQW��ZLUG�PDQ�KLHU�JXW�EHGLHQW��(V�LVW�MHGRFK�]X�EHDFKWHQ��GDVV�
GLH�WDQVDQLVFKH�4XDOLWlWVNRQWUROOH�I�U�0HGLNDPHQWH�QRFK�QLFKW�GHQ�6WDQGDUG�GHU�GHXWVFKHQ�HUUHLFKW�
KDW��'LH�%HUDWXQJVOHLVWXQJ��ZHOFKHV�0HGLNDPHQW�I�U�ZHOFKH�6\PSWRPH�JHHLJQHW�LVW��LVW�QLFKW�VHKU�
JXW��
,Q�GHU�',)b0�$SRWKHNH�EHILQGHW�VLFK�QLFKWV�JHJHQ�KDUPORVH�(UNlOWXQJHQ��1XQ�NDQQ�PDQ�HLQH�KDUP�
ORVH�(UNlOWXQJ�QDW�UOLFK�DXFK�RKQH�0HGL]LQ�JXW��EHUVWHKHQ��DEHU�ZHU�JHUQH�PDO�HLQ�+DOV���.UlXWHU��
RGHU�+XVWHQERQERQ�OXWVFKW��GHU�VROOWH�VLFK�GLH�H[WUD�HLQVWHFNHQ��
$E�XQG�]X�YHUNULHFKW�VLFK�PDO�HLQ�6DQGIORK�LQ�GLH�)X�VRKOH��XP�GRUW�VHLQH�(LHU�DE]XOHJHQ��0DQ�VLHKW�
GDQQ�HLQHQ�NOHLQHQ�VFKZDU]HQ�)OHFN�XQG�EHL�'UXFN�WXW�HV�HWZDV�ZHK��,Q�GLHVHP�)DOO�QLPPW�PDQ�HLQH�
VDXEHUH�1DGHO�XQG�GLH�+LOIH�HLQHU�1DFKEDULQ�LQ�$QVSUXFK��'LH�(QWIHUQXQJ�LVW�SUREOHP��XQG�VFKPHU]�
ORV��QXU�PDQFKPDO�LVW�GLH�6WHOOH�I�U�HLQHQ�VHOEVW�VFKOHFKW�]X�HUUHLFKHQ�²�RGHU�PDQ�VFKHXW�VFKOLFKW�
GDV�+HUXPVWRFKHUQ�LP�HLJHQHQ�)OHLVFK��'HU�)ORK�PLWVDPW�GHQ�(LHUQ�ZLUG�KLQWHUKHU�YHUEUDQQW��GDPLW�
HU�QLHPDQGHP�PHKU�]X�/HLEH�U�FNHQ�NDQQ��
,Q�%XNRED�VHOEVW�EHVWHKW�HLQ�PLWWOHUHV�0DODULD�5LVLNR��HEHQVR�LQ�1WRPD��1GRODJH�XQG�5XKLMD�OLHJHQ�
K|KHU��DEHU�DXFK�KLHU�JLEW�HV�0DODULD��)�U�%XNRED�ZLUG�IROJHULFKWLJ�HLQH�PHGLNDPHQW|VH�3URSK\OD[H�
HPSIRKOHQ��QHEHQ�GHP�6FKODIHQ�XQWHU�HLQHP�LPSUlJQLHUWHQ�0RVNLWRQHW]�XQG�GHP�6FKXW]�GHU�QDFN�
WHQ�+DXW�GXUFK�.OHLGXQJ�XQG�JJI��$XWDQ���'RFK�GLH�3URSK\OD[H�KDW�1HEHQZLUNXQJHQ�XQG�LVW�DXFK�
QLFKW������VLFKHU��'LH�:DKO�GHV�ULFKWLJHQ�0LWWHOV�KlQJW�ZHVHQWOLFK�YRQ�GHU�HLJHQHQ�0DODULDDQIlOOLJ�
NHLW�DE��'DU�EHU�KLQDXV�VROOWH�PDQ�JHQDX�GLH�VSH]LILVFKH�6LWXDWLRQ�DQVFKDXHQ��LQ�GHU�PDQ�OHEHQ�
ZLUG��

¾�$XIHQWKDOW�YRQ�ZHQLJHQ�:RFKHQ��0DODURQH��WHXHU��DEHU�JXW���
¾�$XIHQWKDOW�YRQ�PHKUHUHQ�0RQDWHQ��HLQJHEXQGHQ�LQ�HLQ�XPVRUJHQGHV�VR]LDOHV�8PIHOG�XQG�LQ�

GHU�1lKH�HLQHU�.UDQNHQVWDWLRQ��NHLQH�3URSK\OD[H��
¾�$XIHQWKDOW�YRQ�PHKUHUHQ�0RQDWHQ��DOOHLQH��LQ�YHUDQWZRUWOLFKHU�3RVLWLRQ�RGHU�YLHO�XQWHU�

ZHJV��/DULDP��ZHQQ�HV�YHUWUDJHQ�ZLUG��RGHU�&KORURTXLQ�PLW�3URJXDQLO��ZDV�DQJHEOLFK�ZHQL�
JHU�VLFKHU�LVW�ZHJHQ�GHU�DQJHEOLFK�JU|�HUHQ�5HVLVWHQ]�LQ�GHU�5HJLRQ��

:LFKWLJ��/DULDP�VRIRUW�DEVHW]HQ��ZHQQ�QDFK�GHQ�HUVWHQ�7DEOHWWHQ�GLH�:HOW�LUJHQGZLH�DQGHUV�ZDKU�
JHQRPPHQ�ZLUG��(V�EHVWHKW�GLH�*HIDKU�HLQHU�3V\FKRVH��
'LH�ZLFKWLJVWH�9RUEHUHLWXQJ�LVW�ZRKO��VLFK�HLQJHKHQG�PLW�GHQ�6\PSWRPHQ�XQG�GHU�7KHUDSLH�GHU�
.UDQNKHLW�DXVHLQDQGHU�]X�VHW]HQ��'LH�HLQKHLPLVFKH�%HY|ONHUXQJ�KDW�NHLQH�DQGHUH�:DKO�DOV�DXI�HLQH�
3URSK\OD[H�]X�YHU]LFKWHQ��:HU�JHVXQG�LVW��ZHGHU�.OHLQNLQG�QRFK�*UHLV��XQG�UHFKW]HLWLJ�PLW�GHU�(LQ�
QDKPH�YRQ�0HGLNDPHQWHQ�EHJLQQW��HUOHEW�HLQH�0DODULD�]XPHLVW�ZLH�HLQH�VHKU�KHIWLJH�DEHU�NXU]H�
(UNlOWXQJ��
,FK�VHOEVW�KDEH�GDV�HUVWH�KDOEH�-DKU�ODQJ�/DULDP�RKQH�1HEHQZLUNXQJHQ�HLQJHQRPPHQ�XQG�YHU]LFKWH�
VHLWKHU�DXI�3URSK\OD[H��'U��PHG��%HLHU�XQG�VHLQH�)DPLOLH�LQ�1GRODJH�KDEHQ�]ZHL�-DKUH�ODQJ�&KORUR�
TXLQ�PLW�3URJXDQLO�HLQJHQRPPHQ�XQG�GDQDFK�DEJHVHW]W��
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0HLQ�7LSS��0LW�HLQHU�3URSK\OD[H��GLH�'X�YHUWUlJVW��DQUHLVHQ��GLH�6LWXDWLRQ�YRU�2UW�NULWLVFK�XQG�LQ�
5XKH�DQVFKDXHQ��VLFK�PLW�ORNDOHQ�$QVSUHFKSDUWQHU,QQHQ�EHUDWHQ�XQG�GDQQ�HLQH�(QWVFKHLGXQJ�I�U�
GHQ�5HVW�GHV�$XIHQWKDOWHV�WUHIIHQ��
,Q�DOOHQ�6��ZDVVHUQ�EHVWHKW�%LOKDU]LRVHJHIDKU��'DV�LVW�HLQ�3DUDVLW��GHU�YRQ�HLQHU�6FKQHFNH��GLH�DP�
:DVVHU�OHEW��]XP�EDGHQGHQ�0HQVFKHQ��EHUJHKW�XQG�VLFK�GDQQ�LQ�GHVVHQ�,QQHUHLHQ�DQVLHGHOW��'LHVHU�
3DUDVLW�LVW�LQ�'HXWVFKODQG�NOLQLVFK�QDFKZHLVEDU�XQG�GLH�.UDQNKHLW�EHKDQGHOEDU��'HQQRFK�VROOWH�PDQ�
GDV�5LVLNR�VFKHXHQ��$XFK�GHU�9LNWRULDVHH�LVW�QLFKW�VLFKHU��$EHU�HV�JLEW�HLQHQ�K�EVFKHQ�6WUDQG�LQ�
1WRPD��DQ�GHP�HV�DQJHEOLFK�XQG�QDFK�HLJHQHP�$XJHQVFKHLQ�GLHVH�6FKQHFNHQ�QLFKW�JLEW��8QG�ZR�
NHLQ�:LUW��GD�DXFK�NHLQ�3DUDVLW��$OOHUGLQJV�VROOWH�PDQ�VLFK�DXI�GHQ�%DGHVSD��QXU�HLQODVVHQ��ZHQQ�
MHPDQG�GDEHL�LVW��GHU�GLH�6FKQHFNHQODJH�HLQVFKlW]HQ�NDQQ��ZLH�'U��%HLHU���(V�LVW�DOVR�GXUFKDXV�DQ�
JHVDJW��GLH�%DGHVDFKHQ�PLW]XEULQJHQ�²�QLFKW�QXU�I�U�GHQ�,QGLVFKHQ�2]HDQ��
$EVROXW�JDU�NHLQ�5LVLNR�VROOWH�PDQ�PLW�HLQHU�+,9�,QIHNWLRQ�HLQJHKHQ��%HVRQGHUV�I�U�)UDXHQ�KHL�W�KLHU�
ÅVDIHU�VH[� �QR�VH[´��GD�LKQHQ�NXOWXUHOO�QLFKW�]XJHVWDQGHQ�ZLUG���EHU�VH[XHOOH�3UDNWLNHQ��DOVR�HWZD�
GHQ�*HEUDXFK�HLQHV�.RQGRPV��PLW]XUHGHQ��'LH�NXOWXUHOO�JHSUlJWH�PlQQOLFKH�*HZDOWEHUHLWVFKDIW�LVW�
JHUDGH�LQ�VROFK�HLQHU�6LWXDWLRQ�QLFKW�]X�XQWHUVFKlW]HQ��'HQQRFK�JHK|UW�HLQ�6WDSHO�.RQGRPH�LQV�*H�
SlFN��I�U�GHQ�QLFKW�PHKU�DE]XZHQGHQGHQ�)DOO�GHU�)lOOH�XQG�I�U�GLH�:HLWHUJDEH�DQ�)UHXQG,QQHQ��GLH�
VHOEVW�HLQHQ�VROFKHQ�)DOO�DXI�VLFK�]XNRPPHQ�VHKHQ��
�
��� *HRJUDSKLH�XQG�9HUNHKU�
%XNRED�OLHJW�LP�1RUGZHVWHQ�7DQVDQLDV�DP�8IHU�GHV�9LNWRULDVHH��'DV�6WDGW]HQWUXP�LVW�IODFK�XQG�YRQ�
GUHL�6HLWHQ�XPJHEHQ�YRQ�EHEDXWHQ�+�JHOQ��:LU�ZRKQHQ�DXI�GHP�.DVKXUD�+�JHO��
%XNRED�KDW�HLQHQ�QDWLRQDOHQ�)OXJKDIHQ�XQG�HLQHQ�+DIHQ��%HLGH�ZHUGHQ�YRQ�0ZDQ]D�DXV�EHGLHQW��
1DFK�0ZDQ]D�DP�6�GXIHU�GHV�9LNWRULDVHHV�NRPPW�PDQ�SHU�)OXJ]HXJ�GLUHNW�DXV�'DU�HV�6DODDP��$UXV�
KD��.LOLPDQMDUR�,QWHUQDWLRQDO�$LUSRUW��RGHU�1DLUREL��(V�JLEW�PHKUHUH�)OXJOLQLHQ�]XU�$XVZDKO��DEHU�GLH�
OHW]WH�6WUHFNH��EHU�GHQ�6HH�IOLHJW�QXU�3UHFLVLRQ�$LU��9RQ�'DU�HV�6DODDP�DXV�NDQQ�PDQ�DXFK�SHU�=XJ�
QDFK�0ZDQ]D�IDKUHQ��DEHU�GDV�GDXHUW�PHKUHUH�7DJH��:HU�PLW�GHP�%XV�DQUHLVW��ZLUG�GLH�6WUHFNH�
Q|UGOLFK�GHV�6HHV�ZlKOHQ��GLH�YRQ�'DU�HV�6DODDP��EHU�$UXVKD��1DLUREL�XQG�.DPSDOD�QDFK�%XNRED�
I�KUW��'DV�GDXHUW�HWZD����6WXQGHQ��$OV�(XURSlHU,Q�EUDXFKW�PDQ�GDQQ�]ZHL�7UDQVLWYLVD��I�U�8JDQGD�
XQG�I�U�.HQLD��0DQ�NDQQ�DXFK��EHU�(QWHEEH��GHQ�LQWHUQDWLRQDOHQ�)OXJKDIHQ�LQ�8JDQGD��DQUHLVHQ��'HU�
%XV�(QWHEEH²%XNRED�NRVWHW�NHLQH����(XUR�XQG�EUDXFKW�HWZD���6WXQGHQ��
'LH�%DXDUEHLWHQ�DQ�GHU�$VSKDOWVWUD�H�UXQG�XP�GHQ�9LNWRULDVHH�VFKUHLWHQ�VFKQHOO�YRUDQ��'LH�6WUHFNH�
QDFK�1RUGHQ�ELV�.DPSDOD�LVW�IHUWLJ��1DFK�6�GHQ�LVW�0XOHED�EHLQDKH�HUUHLFKW��$XI�GLHVHU�6WUD�H�NDQQ�
PDQ�����NP�6WXQGH�IDKUHQ��$XI�GHQ�JXW�JHSIOHJWHQ�6DQGSLVWHQ�VLQG�]ZLVFKHQ����XQG����NP�6WXQGH�
P|JOLFK��MH�QDFK�6WUD�HQ]XVWDQG�XQG�:HWWHU��0DQFKPDO�LVW�6FKULWWWHPSR�DQJHVDJW��
%XNRED�LVW�GDV�UHJLRQDOH�=HQWUXP��'RUW�JLEW�HV��IDVW��DOOHV��DXFK�,QWHUQHW��,Q�GHQ�XPOLHJHQGHQ�2UWHQ�
QLFKW��DEHU�GHU�:HJ�QDFK�%XNRED�LVW�QLFKW�ZHLW��1WRPD�����NP�����PLQ�$XWR��1GRODJH�����NP����
6WXQGH�$XWR��5XKLMD�lKQOLFK�ZLH�1GRODJH���'LH�|IIHQWOLFKHQ�9HUNHKUVPLWWHO�LQ�GLH�'|UIHU�VLQG�
EHGURKOLFK��EHUEHODGHQH�.OHLQEXVVH��GLH�DEIDKUHQ��ZHQQ�VLH�YROO�VLQG��,Q�ZHLWHU�HQWIHUQWH�2UWH�
IDKUHQ�RUGHQWOLFKH�%XVVH��QDFK�3ODQ��,Q�GHU�6WDGW�JLEW�HV�DXFK�$XWR���0RWRUUDG��XQG�)DKUUDG�7D[LV��
'LH�OHW]WJHQDQQWHQ�VLQG�QLFKW�XQJHIlKUOLFK��JHUDGH�I�U�)UDXHQ��GLH�VHLWZlUWV�DXI�GHP�*HSlFNWUlJHU�
VLW]HQ��
�
��� )RWRJUDILHUHQ�
,Q�%XNRED�JLEW�HV�)RWRJHVFKlIWH��GLH�)LOPH�YHUNDXIHQ�XQG�]�JLJ�HQWZLFNHOQ��'HU�/DGHQ�6KHOXL�KDW�
JXWH�)LOPH�XQG�HQWZLFNHOW�JXWH�3DSLHUELOGHU��'LH�3UHLVH�VLQG�QLHGULJ��
:LFKWLJ�]X�EHDFKWHQ�LVW��GDVV�GDV�)RWRJUDILHUHQ�RGHU�JDU�GDV�)LOPHQ�QLFKW�LPPHU�HUZ�QVFKW�LVW��'D�
I�U�JLEW�HV�GUHL�*U�QGH��

¾�'LUHNW�YHUERWHQ�LVW�HV��PLOLWlULVFKH�XQG�VRQVWLJH�WHFKQLVFKH�$QODJHQ�DXI]XQHKPHQ��
¾�)�U�YLHOH�0HQVFKHQ��EHVRQGHUV�)UDXHQ��LVW�HV�EHVFKlPHQG��IRWRJUDILHUW�]X�ZHUGHQ��=XPLQ�

GHVW�ZROOHQ�VLH�QLFKW�LQ�$OOWDJVNOXIW��ZRP|JOLFK�VFKZHU�DUEHLWHQG�IRWRJUDILHUW�ZHUGHQ��0DQ�
FKH�0lQQHU�ZHUGHQ�DXFK�HWZDV�GDJHJHQ�KDEHQ��GDVV�LKUH�)UDXHQ��7|FKWHU�RGHU�6FKZHVWHUQ�
DXI�%LOG�JHEDQQW�ZHUGHQ��

¾�0DQFKH�0HQVFKHQ�KDEHQ�HUNDQQW��GDVV�VLH�DXV�GHU�)RWROXVW�GHU�5HLVHQGHQ�*HOG�PDFKHQ�N|Q�
QHQ��6LH�HUZDUWHQ�HLQH�NOHLQH�9HUJ�WXQJ��
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'HVKDOE�LVW�HV�VHKU�DQJHUDWHQ��QLFKW�HLQIDFK�IRWRJUDILHUHQG�GXUFK�GLH�*HJHQG�]X�ODXIHQ��VRQGHUQ�
]XHUVW�HLQH�IUHXQGOLFKH�.RPPXQLNDWLRQ�DXI]XEDXHQ�XQG�GDQQ�]X�IUDJHQ��RE�HV�GHQ�3HUVRQHQ�UHFKW�
LVW��IRWRJUDILHUW�]X�ZHUGHQ��0HLVWHQV�IUHXHQ�VLFK�GLH�*HIUDJWHQ�GDQQ��
/HLGHU�EHGHXWHW�GLHV��GDVV�HV�QLFKW�HLQIDFK�LVW��HWZD�GDV�EXQWH�7UHLEHQ�DXI�GHP�0DUNW�]X�IRWRJUDILH�
UHQ��'D�EUDXFKW�HV�ZRKO�HLQH�UHFKWH�0LVFKXQJ�DXV�=XU�FNKDOWXQJ��3URIHVVLRQDOLWlW��*HVFKLFN�XQG�
PDQFKPDO�HEHQ�DXFK�9HU]LFKW��
�
��� *HOG�XQG�*HOGWUDQVIHU�
(V�JLEW�LQ�%XNRED�PHKUHUH�%DQNHQ��:LU�KDEHQ�HLQ�.RQWR�EHL�GHU�1%&��ZHOFKH�DXFK�HLQHQ�$XWRPDWHQ�
KDW��VR�GDVV�ZLU�7DJ�XQG�1DFKW�*HOG�DEKHEHQ�N|QQHQ��ELV�]X���������76+�§�����(XUR�SUR�7DJ���:LU�
�EHUZHLVHQ�XQV�GDV�*HOG�YRQ�HLQHP�GHXWVFKHQ�3RVWEDQN�*LURNRQWR�DXV�KLHUKHU�SHU�2QOLQH�%DQNLQJ��
'DV�NRVWHW������ELV�������(XUR�SUR�hEHUZHLVXQJ��MH�QDFK�hEHUZHLVXQJVEHWUDJ��9(0�)UHLZLOOLJHQ�N|Q�
QHQ�ZLU�DQELHWHQ��HEHQGLHVHQ�:HJ��EHU�XQVHUH�.RQWRV�]X�ZlKOHQ��'DQQ�Z�UGHQ�ZLU�XQV�GLH�.RVWHQ�
GHU�hEHUZHLVXQJ�WHLOHQ��
$P�$XWRPDWHQ�NDQQ�PDQ�DXFK�PLW�GHU�9,6$�&DUG�*HOG�DEKHEHQ��ELV�]X���������76+�§�����(XUR�SUR�
7DJ���0LW�GHU�6SDU&DUG�GHU�3RVWEDQN��GLH�PDQ�MD�HEHQVR�YHUZHQGHQ�N|QQHQ�VROO��VFKHLQW�HV�DOOHU�
GLQJV�QLFKW�]X�IXQNWLRQLHUHQ��-HGHQIDOOV�KDEHQ�ZLU�ELVKHU�GDPLW�NHLQHQ�(UIROJ�JHKDEW��
%DUJHOG�NDQQ�LQ�MHGHU�NRQYHUWLEOHQ�:lKUXQJ�QDFK�7DQVDQLD�PLWJHEUDFKW�XQG�KLHU�EHL�%DQNHQ�RGHU�
:HFKVHOVWXEHQ�JHWDXVFKW�ZHUGHQ��(V�LVW�DOVR�'LU��EHUODVVHQ��RE�'X�(XURV�RGHU�(QJOLVFKH�3IXQG��
6FKZHL]HU�)UDQNHQ�RGHU�'ROODU�PLW�'LU�I�KUHQ�ZLOOVW��'HU�7DXVFK�LQ�HLQHU�%DQN�LVW�NHLQ�3UREOHP��QXU�
PDQFKPDO�HWZDV�]HLWDXIZlQGLJ��6ROOWHVW�'X�'ROODU�PLWEULQJHQ�ZROOHQ��VR�VROOWHVW�'X�EHDFKWHQ��GDVV�
HV�I�U�JU|�HUH�1RWHQ��DE����'ROODU��HLQHQ�EHVVHUHQ�.XUV�JLEW�DOV�I�U�NOHLQH�6FKHLQH��$X�HUGHP�JLEW�
HV�]ZHL�'LQJH��GLH�YRQ�7RXULVWHQ�� �0HQVFKHQ�PLW�7RXULVWHQYLVXP��RKQH�UHVLGHQFH�SHUPLW��LQ�GHU�7DW�
QLFKW�PLW�7DQVDQLVFKHQ�6FKLOOLQJ��VRQGHUQ�QXU�PLW�'ROODU�EH]DKOW�ZHUGHQ�N|QQHQ��QlPOLFK�9LVD�XQG�
(LQWULWWH�LQ�1DWLRQDOSDUNV��'HVKDOE�VROOWHVW�'X��ZHQQ�'X�'HLQ�9LVXP�HUVW�EHL�GHU�(LQUHLVH�HUZHUEHQ�
ZLOOVW�RGHU�GHQ�%HVXFK�HLQHV�1DWLRQDOSDUNV�SODQVW��XQG�NHLQHQ�WDQVDQLVFKHQ�UHVLGHQFH�SHUPLW�EH�
VLW]W���JHQ�JHQG�'ROODU�GDEHL�KDEHQ�XQG�GLHVH�DXFK�QLFKW�LQ�6FKLOOLQJ�XPWDXVFKHQ��$XFK�+RWHOV�XQG�
)OXJWLFNHWV�NDQQ�PDQ�KlXILJ�LQ�'ROODU�]DKOHQ��$FKWXQJ��:DV�'HLQH�%DQN�ZDKUVFKHLQOLFK�QLFKW�ZHL���
$Q�YLHOHQ�6WHOOHQ�LQ�7DQVDQLD�ZHUGHQ�QXU�QRFK�'ROODUQRWHQ�DQJHQRPPHQ��GLH�QDFK�GHP�-DKU������
JHGUXFNW�ZRUGHQ�VLQG��bOWHUH�'ROODUQRWHQ�ZHUGHQ�JDU�QLFKW�RGHU�QXU�]X�HLQHP�VFKOHFKWHUHQ�.XUV�
JHWDXVFKW��
5HLVHVFKHFNV�VLQG�VR]XVDJHQ�GLHEVWDKOVLFKHU��6LH�HPSIHKOHQ�VLFK�DOV�HLVHUQH�5HVHUYH��$OOHUGLQJV�ZHU�
GHQ�VLH�QLFKW�YRQ�MHGHU�%DQN�DQJHQRPPHQ��
(LQ�3IDUUHUJHKDOW�LQ�GHU�1RUGZHVW�'L|]HVH�EHWUlJW�NDXP��������76+��0LW�GLHVHP�*HOG�NRPPW�PDQ�
PHKU�RGHU�ZHQLJHU�DXV��ZHQQ�PDQ�PLHWIUHL�ZRKQW��GDV�(VVHQ�LP�HLJHQHQ�*DUWHQ�HUQWHW�XQG�DOV�
'LHQVWIDKU]HXJ�HLQ�0RWRUUDG�YRQ�GHU�'L|]HVH�JHVWHOOW�EHNRPPW��:HU�GLHVH�5DKPHQEHGLQJXQJHQ�
QLFKW�KDW��EUDXFKW�MH�QDFK�*HVFKLFN��%HG�UIQLVVHQ�XQG�%H]LHKXQJHQ���������ELV���������76+�LP�0R�
QDW�I�U�DOOHV�DX�HU�)HULHQUHLVHQ��5HLVHQGH�VROOWHQ�PLW�.RVWHQ�I�U�8QWHUNXQIW�XQG�)U�KVW�FN�YRQ�HWZD�
�������76+�SUR�7DJ�UHFKQHQ��0DQ�ILQGHW�DXFK�=LPPHU�I�U�GLH�+lOIWH�XQG�I�U�GDV�'RSSHOWH��
�
����6WURP�
%XNRED�YHUI�JW��EHU�HLQH�UHFKW�]XYHUOlVVLJH�6WURPYHUVRUJXQJ�DXV�8JDQGD��6HOWHQ�HLQPDO�IlOOW�GHU�
6WURP�EHL�'XQNHOKHLW�DXV��.HURVLQODPSHQ�XQG��NRFKHU�VLQG�I�U�/DQJ]HLWDXIHQWKDOWH�XQJHPHLQ�SUDN�
WLVFK��0DQ�NDQQ�VLH�YRU�2UW�NDXIHQ��)�U�NXU]H�$XIHQWKDOWH�UHLFKHQ�.HU]HQ�XQG�.HNVH��9LHOH�NOHLQH�
2UWH�KDEHQ�NHLQHQ�6WURPDQVFKOXVV��'LHV�LVW�I�U�)UHLZLOOLJH�HLQIDFK�QXU�JHZ|KQXQJVEHG�UIWLJ��DEHU�HV�
JLEW�MD�JHQXJ�/HXWH��YRQ�GHQHQ�PDQ�DEJXFNHQ�NDQQ��ZLH�GDV�/HEHQ�RKQH�6WURP�IXQNWLRQLHUW��5HL�
VHQGH�VROOWHQ�EHGHQNHQ��GDVV�GLH�+DQG\V�XQG�$NNXV�YRUKHU�XQG�ZRDQGHUV�DXIJHODGHQ�ZHUGHQ�P�V�
VHQ��
'LH�6SDQQXQJ�EHWUlJW����9��VR�GDVV�DOOH�GHXWVFKHQ�*HUlWH�KLHU�QRUPDO�IXQNWLRQLHUHQ��'LH�6WHFNGRVHQ�
VLQG�VHKU�YHUVFKLHGHQ��(V�JLEW�ZHOFKH�PLW�]ZHL�UXQGHQ�/|FKHUQ�ZLH�LQ�'HXWVFKODQG��PLW�GUHL�HFNLJHQ�
/|FKHUQ�ZLH�LQ�(QJODQG�XQG�PLW�GUHL�UXQGHQ�/|FKHUQ�ZLH�IU�KHU�LQ�(QJODQG��YLHOOHLFKW�DXFK�QRFK�
DQGHUH��'DV�LVW�DEHU�NHLQ�3UREOHP��ZHLO�HV�KLHU�$GDSWHU��JHQDQQW��PXOWLSOXJ��DQ�MHGHU�(FNH�I�U�ZH�
QLJHU�DOV�HLQHQ�(XUR�]X�NDXIHQ�JLEW��)�U�5HLVHQGH�ZLUG�HV�SUDNWLVFKHU�VHLQ��HLQHQ�9LHOIDFKDGDSWHU�
PLW]XEULQJHQ��
.ULWLVFKHU�LVW�HV�PLW�GHP�hEHUVSDQQXQJVVFKXW]��:HJHQ�GHU�6SDQQXQJVVSLW]HQ�EHL�6WURPDXVIDOO�XQG�
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