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(LQH�GHU�LQ�GDV�%HZXVVWVHLQ�DP�WLHIVWHQ�HLQJHEHWWHWHQ�*HGDQNHQIRUPHQ�YRQ�0HQVFKHQ��GLH�DXI�GHP�
3IDG�GHV�%HZXVVWVHLQV�VLQG��LVW�GLH�GHV�(QW]XJHV���0DQJHOV���5HLFKWXPV�XQG�GHV�'LHQVWHV�DP�6HOEVW��
9LHOH�ZXQGHUQ�VLFK��ZDUXP�VLH� LPPHU�QRFK�YHUDUPW�VLQG�XQG�NlPSIHQ�P�VVHQ��ZR�VLH�GRFK�EHP�KW�
VLQG�� LKU�VSLULWXHOOHV�6FKLFNVDO�]X�HUI�OOHQ�� LQ�)ULHGHQ�XQG�+DUPRQLH�PLW� LKUHQ�0LWPHQVFKHQ�OHEHQ��(V�
JLEW� WLHI� HLQJHGUXQJHQH� *ODXEHQVPXVWHU�� GLH� ZLU� DXI� GHU� WLHIVWHQ� (EHQH� �EHUZLQGHQ� XQG� NOlUHQ�
P�VVHQ�� EHYRU� ZLU� 0HLVWHU� GHU� 0LWVFK|SIXQJ� ZHUGHQ� XQG� 6FK|QKHLW�� /LHEH�� )UHXGH�� +DUPRQLH� XQG�
5HLFKWXP�LQ�XQVHUHQ�/HEHQ�PDQLIHVWLHUHQ�N|QQHQ�DQVWDWW�/HLG��6FKPHU]��0DQJHO�XQG�(QW]XJ�
�� 'LHQVW�JHJHQ�EHU�DQGHUHQ� ��'LHQVW�DP�6HOEVW�
�+LHU�PXVV�HV�HLQHQ�$XVJOHLFK�JHEHQ��:LU�
P�VVHQ�XQV�VHOEVW�HKUHQ��EHYRU�ZLU�DQGHUH�HKUHQ�N|QQHQ��:LU�P�VVHQ�XQV�VHOEVW� OLHEHQ��EHYRU�ZLU�
DQGHUH� OLHEHQ� N|QQHQ��:LU�P�VVHQ�XQV� VHOEVW�ZHUWVFKlW]HQ�� VR� GDVV�DQGHUH�XQV�ZHUWVFKlW]HQ�XQG�
UHVSHNWLHUHQ��XQG�ZLU�P�VVHQ�GHP��ZDV�ZLU�ÄHUVFKDIIHQ³��HLQHQ�:HUW�JHEHQ��GDPLW�ZLU�HV�PLW�DQGHUHQ�
WHLOHQ�� :HQQ� ZLU� GLHV� QLFKW� WXQ�� ZHUGHQ� GLH� DQGHUHQ� DQIDQJHQ� ]X� JODXEHQ�� GDVV� GDV�� ZDV� ZLU�
HUVFKDIIHQ�KDEHQ��ÄNHLQHQ�:HUW³�KDW��GRFK�DOOHV�PXVV�HLQHQ�:HUW�KDEHQ��GDPLW�HV�JHVFKlW]W�ZLUG�RGHU�
DQJHQRPPHQ�ZLUG��GDVV�HV�ZHUWYROO��(V�PXVV�I�U�DOOHV�HLQHQ�³HQHUJHWLVFKHQ�$XVWDXVFK´�JHEHQ��
'DV�LVW�HLQ�8QLYHUVHOOHV�*HVHW]��*HOG�LVW�HLQ�6\PERO��+DQGHOV��7DXVFKPLWWHO���GDV�GLH�=HLW�XQG�
GLH�(QHUJLH�UHSUlVHQWLHUW��GLH�I�U�HLQH�6DFKH�RGHU�HLQHQ�'LHQVW�DXIJHEUDFKW�ZXUGH��
�� ,QGHP� ZLU� OHUQHQ�� DOOHV� ]X� PDQLIHVWLHUHQ�� ZDV� ZLU� XQV� Z�QVFKHQ�� DXI� ZHOFKHU� (EHQH� DXFK�
LPPHU��P�VVHQ�ZLU�ZLOOHQV�VHLQ��GDV��ZDV�ZLU�HUVFKDIIHQ��]X�EHDQVSUXFKHQ�XQG�GDI�U�YHUDQWZRUWOLFK�]X�
VHLQ�
�� 'LH�JU|�WH�+HUDXVIRUGHUXQJ�XQG�/HNWLRQ��GLH ZLU�DOV�0HQVFKHQ�HUIDKUHQ�ZHUGHQ��ZlKUHQG�ZLU�
LP� SK\VLVFKHQ� $XVGUXFN� VLQG�� LVW� HV� ]X� OHUQHQ�� ZLH� ZLU� LQ� DOOHQ� 'LQJHQ� ]XU� %DODQFH� ]XU�FNILQGHQ�
N|QQHQ�� ZlKUHQG� ZLU� LQ� HLQHU� :HOW� GHU� 3RODULWlW� XQG� GHU� 'XDOLWlW� OHEHQ�� :LU� P�VVHQ� GDV� .RQ]HSW�
�EHUVWHLJHQ� XQG� YHUlQGHUQ�� GDVV�'LHQVW� DP�DQGHUHQ� JXW� RGHU� ULFKWLJ� LVW�� XQG� GHU�'LHQVW� DP�6HOEVW�
VFKOHFKW�RGHU�IDOVFK�LVW��:LU�P�VVHQ�EHJLQQHQ��GHQ�'LHQVW�DP�6HOEVW�XQG�GHQ�'LHQVW�DP�DQGHUHQ�LP�
VHOEHQ� /LFKW� ]X� VHKHQ� XQG� HLQH� %DODQFH� ]ZLVFKHQ� EHLGHQ� ]X� KDOWHQ�� XP� XQVHUH� 0HLVWHUVFKDIW� ]X�
EHDQVSUXFKHQ��'LH�=HLW�GHV�0lUW\UHUWXPV��GHU�2SIHUXQJ�GHV�6HOEVWHV�XQG�GHU�2SIHUKDOWXQJ��ZLH�VLH�
GLH�DOWHQ�5HOLJLRQHQ�JHOHKUW�KDWWHQ�� LVW�YRUEHL��(V� LVW�GLH�=HLW��XQVHUH�6RXYHUlQLWlW�]X�EHDQVSUXFKHQ��
GDV�%HVWH� ]X�ZHUGHQ��ZRYRQ�ZLU�ZLVVHQ��ZLH�HV�DXVVLHKW�� XQG�GDQQ�HLQ�HUIROJUHLFKHV��SRVLWLYHV�XQG�
IUHXGLJHV�%HLVSLHO� I�U�DQGHUH�]X�ZHUGHQ��:LH�NDQQVW�'X�]HLJHQ��GDVV�'X�HLQ�0HLVWHU�ELVW��ZHQQ�'X�
Ä'LFK� VHOEVW� ZHJJLEVW³� DQ� DQGHUH� XQG� QLFKW� ]HLJHQ� NDQQVW�� GDVV� GLH� 8QLYHUVHOOHQ� *HVHW]H� GHU�
0DQLIHVWDWLRQ� I�U� 'LFK� LQ� 'HLQHP� /HEHQ� ZLUNHQ��:LU� P�VVHQ� %HLVSLHOH� VHLQ�� ZHQQ� ZLU� ÄXQVHU�:RUW�
OHEHQ�XQG�XQVHUH�9LVLRQ�IOLHJHQ³�
�� :LH� RIW� K|UHQ� ZLU� ³:HQQ� HV� VSLULWXHOO� LVW�� VROOWH� HV� NRVWHQORV� JHJHEHQ� ZHUGHQ´��*DQ]� HJDO��
ZHOFKH� %HP�KXQJHQ� ZLU� DXIJHZDQGW� KDEHQ�� XP� HWZDV� ]X� OHUQHQ�� HWZDV� YRQ� :HUW� I�U� DQGHUH� ]X�
HUVFKDIIHQ� RGHU� ]X� SURGX]LHUHQ�� HLQLJH� 0HQVFKHQ� PHLQHQ�� GDVV� HV� NRVWHQORV� DQ� DQGHUH�
ZHLWHUJHJHEHQ� ZHUGHQ� VROOWH�� ,QGHP�PDQ� XQVHUHU� $UEHLW� NHLQHQ�:HUW� JLEW�� YHUULQJHUW� GDV� GHQ�:HUW�
DQGHUHQ�JHJHQ�EHU��XQG�RIW�ZLUG HV�GDQQ�DOV� ÄQLFKWV³� �HQJO��QRWKLQJ��RGHU�DOV�HLQ� Ä1LFKW�'LQJ³� �HQJO��
QR�WKLQJ�� EHKDQGHOW�� 'LHMHQLJHQ�� GLH� DOOHV� I�U� XPVRQVW� HUZDUWHQ�� VLQG� JHZ|KQOLFK� GLHMHQLJHQ�� GLH�
6FKZLHULJNHLWHQ�GDPLW�KDEHQ�� LQ� LKUHQ�/HEHQ�:RKOVWDQG�]X�PDQLIHVWLHUHQ��XQG�ZLU�YHUVWlUNHQ�GLHVHQ�
*ODXEHQ�� ZHQQ� ZLU� QLFKW� HLQHQ� (QHUJLHDXVWDXVFK� LUJHQGHLQHU� $UW� I�U� XQVHUH� 'LHQVWH� RGHU� 3URGXNWH�
YHUODQJHQ�
�� 9LHOH�0HQVFKHQ��GLH�VSLULWXHOOHV�%HZXVVWVHLQ�VXFKHQ��JODXEHQ��GDVV�VLH��XP�VSLULWXHOO�]X�VHLQ����
PDWHULHOOH�'LQJH�DXIJHEHQ�P�VVHQ��XQG�GDV�8QLYHUVXP�NRRSHULHUW��LQGHP�HV�GHQ�=XIOXVV�XQWHUEULFKW��
$OOHV�KDW�HLQHQ�:HUW��)�U�DOOHV�PXVV�EH]DKOW�ZHUGHQ��HQWZHGHU�GXUFK�$QVWUHQJXQJHQ���(QHUJLH�RGHU�
GXUFK�*HOG���7DXVFK���$XVWDXVFK�DXI�LUJHQGHLQH�$UW��'DV�HLQ]LJH��ZDV�XPVRQVW�]X�KDEHQ�LVW��LVW�QLFKWV�
RGHU� HLQ� Ä1LFKW�'LQJ³�� (LQ� 1LFKW�'LQJ� LVW� HWZDV�� GDV� QLFKW� H[LVWLHUW�� ,Q� GHQ� K|KHUHQ� 5HLFKHQ� ZLUG�
QLHPDOV�HWZDV�XPVRQVW�JHJHEHQ��GHQQ�GDV�Z�UGH�HV�DXI�GLH�(EHQH�HLQHV�1LFKW�'LQJV�GHJUDGLHUHQ��
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ZRGXUFK� VHLQ� 5HFKW� ]HUVW|UW� ZLUG�� LQ� VHLQHU� JHJHQZlUWLJHQ� )RUP� ]X� H[LVWLHUHQ�� (V� Z�UGH� ]XU�
8QLYHUVHOOHQ�4XHOOH�RGHU�]XU�.RVPLVFKHQ�%DQN�YRQ�8QPDQLIHVWLHUWHU�3ULPlUHQ�/HEHQVNUDIW�6XEVWDQ]�
]XU�FNNHKUHQ��
�� :HQQ� ZLU� DQ� GHQ 8QDXVJHZRJHQKHLWHQ� LQ� GLHVHP� *ODXEHQVV\VWHP� IHVWKDOWHQ� XQG� JODXEHQ��
GDVV� VSLULWXHOOHV�:LVVHQ� RGHU� $UEHLW� XPVRQVW� RGHU� RKQH�*HJHQOHLVWXQJ� JHJHEHQ�ZHUGHQ� VROOWH�� KDW�
GDV�8QLYHUVXP�NHLQH�DQGHUH�:DKO�DOV�GLH��XQV�EHL�GLHVHP�*ODXEHQVV\VWHP�]X�XQWHUVW�W]HQ��LQGHP�HV�
7DXVFKHQHUJLH��*HOG���'LHQVW���:DUHQ��GDYRQ�DEKlOW��VLH�EORFNLHUW���]X�XQV�]X�NRPPHQ�XQG�DXI�GLHVH�
:HLVH� LQ�hEHUHLQVWLPPXQJ�PLW�XQVHUHP�JHJHQZlUWLJHQ�*ODXEHQVV\VWHP�EOHLEW��'DV�8QLYHUVXP�ZLUG�
EHKHUUVFKW�YRQ�HLQHP�*HVHW]��GDV�DXVVDJW��GDVV�GDV�8QLYHUVXP�XQV�QXU�GLH�'LQJH�JHEHQ�NDQQ��YRQ�
GHQHQ�ZLU�JODXEHQ��GDVV�ZLU�VLH�YHUGLHQHQ�RGHU�HLQ�$QUHFKW�GDUDXI�KDEHQ�
�� :HQQ� ZLU� OHUQHQ�� *HOG� �� 5HLFKWXP� �� :RKOVWDQG� ]X� PDQLIHVWLHUHQ�� LQGHP� ZLU� HV� YRQ� GHU�
8QLYHUVHOOHQ� 4XHOOH� DQ]LHKHQ�� EHJLQQHQ� ZLU�� XQVHU� *|WWOLFKHV� *HEXUWVUHFKW� ]X� EHDQVSUXFKHQ�� :LU�
OHUQHQ��GDVV�DOOH�XQVHUH�%HG�UIQLVVH�XQG�:�QVFKH�HUI�OOW�VLQG��QRFK�EHYRU�ZLU�XQV�LKUHU�EHZXVVW�VLQG��
ZHQQ� ZLU� QHKPHQ�� ZDV� ZLU� EUDXFKHQ� XQG� XQVHUHP� 5HLFKWXP� HUODXEHQ�� LQ� JOHLFKHP� 0D�H�
KHUHLQ]XNRPPHQ�XQG�KLQDXV]XIOLH�HQ�
�� -D��ZLU� VROOHQ� JUR�]�JLJ� VHLQ��:LU� VROOHQ�$QVSRUQ�XQG�(UPXWLJXQJ�JHEHQ��QLFKW�QXU� YHUWHLOHQ��
ZDV�QXU�GDV�$UPXWVEHZXVVWVHLQ�GHU�DQGHUHQ�XQWHUVW�W]W��,FK�EHWUDFKWH�GLH�%RWVFKDIWHQ�XQG�'LQJH��GLH�
LFK� NRVWHQORV� ZHLWHUJHEH�� DOV� ³6DDWJHVFKHQNH´� DQ� GLHMHQLJHQ�� GLH� %HZXVVWVHLQ� VXFKHQ�� 'LH�
'DQNEDUNHLW��GLH� LFK�HUKDOWH�� LVW�PHKU�DOV�%H]DKOXQJ�JHQXJ�� ,KU�P�VVW�(XHU�HLJHQHV�8UWHLOVYHUP|JHQ�
QXW]HQ�XQG�XP�LQQHUH�)�KUXQJ�ELWWHQ��ZHQQ�,KU�JUR�]�JLJ��NRVWHQORV��JHEHQ�VROOW��,FK�ODVVH�PLFK�YRQ�
PHLQHP�+HU]�I�KUHQ��XQG�ZHQQ�LFK�PLW�)UHXGH�XQG�PHLQHP�JDQ]HQ�+HU]HQ�JHEH��RKQH�(UZDUWXQJHQ�
XQG�RKQH�9RUEHKDOWH��GDQQ�ZHL��LFK��GDVV�HV�DQJHPHVVHQ�LVW��$EHU�ZHQQ�=ZHLIHO��=DXGHUQ�RGHU�*UROO�
YRUKDQGHQ�LVW��GDQQ�ZHL��LFK��GDVV�HV�XQDQJHPHVVHQ�LVW�
�� (5,11(57�(8&+��:,5�675(%(1� (,1(1� ³=867$1'� '(6� 6(,16´� $1��QLFKW QXU� Ä'LQJH³��
:LU�VWUHEHQ�QDFK�/LHEH��7URVW��)UHXGH��)ULHGHQ�XQG HLQHP�/HEHQ��GDV�OHLFKW�XQG�DQPXWLJ�GDKLQIOLH�W��
:LU�VLQG�DOOH�XQWHUVFKLHGOLFK�XQG�XQVHUH�:DKUQHKPXQJHQ�XQWHUVFKHLGHQ�VLFK�KLQVLFKWOLFK�GHVVHQ��ZDV�
ZLU�EUDXFKHQ��XP�GLHVH�(UIRUGHUQLVVH�]X�HUI�OOHQ�
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