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'LVVHQVZHUWHY UXQG XP DF
+ HLQH (UIROJVVWRU\

'DVV GLH DFFHVV DXFK LP KHLPL
VFKHQ 7RXULVPXV HLQHQ KRKHQ
BWHOOHQZHUW KDW JHLJW GLH NRQWLQX

| LHUOLFK ZDFKVHQGH =DKO GHU )DFKEH
VXFKHU XQG $XVVWHOOHU $XFK KHXHU
¥ SUIVHQWLHUHQ FD $XVVWHOOHU

DXl PHKU DOV P LKUH 6HUYLFH
$/(;$1'(5 .(5< OHLVWXQJHQ OHKU DOV J)DFKEH
XQGHQPDQDJHPHQW DEFYXIHMUYLKHEHQ DXFK KHXHU ZLHGHU LKU
EXVLQHVV DQG FRQYHQWLR® RRPWDRPX IJEHNMD JW

gVWHUUHLFK :HUEXQJ

ILHEDHFFHWWHVXFKHULQ'LH .RPPXQLNDWLRQVSODWWIRUP

ILHEBBFHWWVXFKHU 1HWZRUNLQJ (YHQWV ZLH GLH DFFHVV
QLJKW GDV IDFHWWHQUHLFKH )DFKSUR

P 1DPHQ GHU JUDPP GLH DFFHVV DFDGHP\ RGHU

7UIJHURUJDQLVDWLRQH@ODGWQEEH .RPPXQLNDWLRQV]RQHQ

LFK 6LH JDQ] KHU]JOLEKHDXGID@HY ,QWHUQHWFDIp GLH HQW

DFFHVV EHJU*%HQ VSDQQHQGH :HOOQHVV /RXQJH PLW

GHQ OHW]WHQ -DKUBQVONRQ®WPHWLN RGHU GLH LQQRYDWLYH

PDQ JXW EHREDFKWKQIp GRX¥JH YRQ LPSDFWV ELHWHQ GLH

YRU DOOHP GHU =HLWSMNWROHHFEBHIJHQKHLW XP .XQGHQ

LPPHU JU|%HUH 5RO MRQMD WM ]X SAHJHQ QHXH *HVFKIIWV

OHHWLQJLQGXVWULH SYEMH®MU [XQJHZLQQHQ XQG IXQGLHUWH

IRUPDWLRQVDXVWD X VEXW \ZEKIBLAXQJIJHQ ]X WUHIIHQ

NeUJHUH DEHU LQWHQVLYHUH 9HU

DQVWDOWXQJHQ NRPSULPLHUW JXWH

(UUHLFKEDUNHLW JHZ DEGW \G\D DHFLDIEH P \

%BHGHXWXQJ  gVWHUSRILEGW L HUAMH 'LVNXVVLRQHQ XQG

GXUFK GLH JHQWUDOH. OWBL URQHUHQGH 9RUWUIJH YRQ ([

URSD XQG GLH NXUJHQHUVUWHWWUH XQG ([SHUWLQQHQ  ZLH

FNHQ LQQHUKDOE GHYQINQGHV $®RQ 20LYHU +RQH

GHU /DJH GLHVHU $Q3RILGHUX®KO ODUJRW 6FKPLW] .DULQ

JHUHFKW ]X ZHUGHQ 68@BREDQUXEHU XQG 5RPDQ 6]HOLJD

/IDQG ZLH gVWHUUHLHAK ZDEKRDHV6LH LP EHJOHLWHQGHQ )DFK

HV GHP 9HUDQVWDOWHRJUDIPWUBXU DFFHVV DFDGHP\

HQ ]X JHEHQ (LQ /DOMSWDAMBURJIJUDPP VLHKH 6HLWH

VLFK WURW] :LUWVFKDIWVNULVH LP

LOQWHUQDWLRQDOHQ 9HUJOHLFK EH

KDXSWHQ NDQQ JLEW 6LFKHU

KHLW 'LH VWDELOH*USRDQVWIHVHFWH Q J

6LWXDWLRQ GLH 'L HDUFIFHHY V HQWVSULFKW DOV HUVWH

W H ,QIUDVWUXNWX4 % )IXFKPHVVH GHQ .ULWHULHQ GHYV

QLFKW ]JXOHW]W GHWWHKRKHFKLVFKHQ 8PZHOW]HLFKHQV I+U

BHUYLFHRULHQWLHUXQUHB 8 W HWWHQ JV

UHLFKLVFKHQ *DVWJKHEHWXVIGHHG HLQ QHXHV  *+WH

leU YLHOH 2UJDQLVDWRHUHH@® DXNWVFKDIIHQ GDV XPZHOW

VFKODJJHEHQG EHZXVVWHYV ODQDJHPHQW XQG

hEHUJHXJHQ 6LH VLFKRYHIDEYW +DQGHOQ GHU OHHWLQJ

ZLH SURIHVVLRQHOUD XYWDOWHU,QQHQ QDFK DX%HQ

HLQJLJDUWLJ gVWH U U B HPKR DWW 8 LPHKW

DOV $XVVWHOOHU,QQHQ SUI

VHQWLHUHQ ,KQHQ KHXWH DXI GHU

DFFHVV LKU /HLVWX®WWDLOOLHUWH ,QIRUPDWLRQHQ ]XP 7KHPD

SRUWIROLR *UHHQ OHHWLQJ ¢ QGHQ 6LH DXl 6HLWH

DFFHVV 1HZV ,QQRYDWLYH /|IVXQJHXOLQDULVFKH 5HLVH

LP 5DKPHQ GHU DFFHVV gVWHUUHLFKY 5HJLRC

gVWHUUHLFKLVFKHYV gNRORJLVFK JHEHFKHUW «
8PZHOW]HLFKHQ IsU -DKU 1l+U -DKU ZXUGHQ GLH $QJHER
*UHHQ OHHWLQJV WH GHU 3DUWQHU LQQRYDWLYHU XQG KHXHU

DXFK HUVWPDOV GHQ $QVSU+FKHQ GHV
3UIGLNDWYV A*UHHQ OHHWLQJ® JHUHFKW

$XI ,QLWLDWLYH GHV $&%BR zX WP QUK SV BKRFHSW DOV
GHU 1+QlI 7U|JHURUJDQLQ/EDW\}\LVWQQH@QHLCHU leU LQGLYLGXHOOH
DFFHVEHVFKORVV HDF F AR XQJH LP  %HUHLFK OHKUZHJ

DOV HUVWH % % )DE/PFHWWH dRY XQG RUJDQLVLHUW LP
,QFHQWLYH (YHQW xQéDKP_@%Jlﬁwvav GLH PSDFWV ZHEUHVWDXUDC
ZLUWVFKDIW QDFK GHQ/HBKWWUXNRE "EMWIQNHORMMWONWFEDIp *DUGHKD
gVWHUUHLFKLVFKHQ sPPABRMMWIYLFKHQYPWHULQJI$XVIHNQOOHQH /XQFKYDUL

A*UHHQ OHHWLQJV? DXV]XZLJ-Lﬁ:quXUDQW DYWHUVROIIHHVSH]LDOLWIWHQ 6
JHQ P QHX GHW.QOKWHQ DWLRQHQ JHJH

$QKDQG HLQHV X P LN BHMS &D1p GLH ) D FSEHHMGKH KXIUX ALWH Q HLQH

.ULWHULHQNDWDORJV ZXVY®¥9dFKHRZREOIIHHVSH]|UMUULWKWHKD J DXV

AOXVV: DOV DXFK A6ROO:DUUNHULHREHAv ¥ QG NXOLQDULVFKHQ
OHJW *HQ*VVHQ LQ %LR 4XDQHWINW &RHYHQWLRQ %X L

UHJLRQDOHU XQG VDLVRQBOWVWURGXBML\RRUUH +
6R PXVV HLQ OHHWLQJ LQ QDFKVWH EWUXGHOYDULDWLRQHQ :
KHQGHQ %HUHLFKHQ IROJHQGH 9RUJD .DITHHVSH]LDOLWIWHQ
EHQ HUI-OOHQ $QJHERWH ]X XPZHOW
YHUWUIJOLFKHU $QUHLVH ORELOLWIW YRU 3DODLV (YHQWYV
2UW XQG &2 B5HGXNWLRQ XPZHOW JHVWVDDO £+ 6WDQG
IUHXQGOLFKH 8QWHUN+QIWH $XADJHQ I+U (UOHVHQH )U<FKWH 6FKR
9HUDQVWDOWXQJVRUW  VRZLH &DWHULSJ
XQG OHVVHVWDQGEDXHWP WHYpPYHEWQDJHU SHHG OHVVH :LHQ
IUHXQGOLFKH %HVFKDI(EGRIDPWHDR] LP =HLFKHRQWYRD® O UHEWQD QG
DO XQG $EIDOOPDQDJHPHHMLQ Y RFUDOHQWLHUW 6B DGH W F RHVW UWW%E . OH L C
$VSHNWH XQG .RPPX QNHW{\%@VROXWLRQV GHQ VRJIJHQDQQWHQ
(UJIQJHQG GD]X ZLUG PL W ihddd B © @@DJHU GHU . B UFHKVLVQWHH®R O LJHQ HQ
6ROO .ULWHULHQ YHUWLMMHQEBRHWE Y HOVEXPYHQ *IPUGRKQIORDHOHBDUWHUUL
¢ VFKH 6LWXDWLRQ ZLH ®H|\% |,$X$’(gdb*@@@<\)\/ZD G LP %UPMERKGDJDHREHUJHEIF
$XVVWDWWXQJ RGHU /DJ#@@\?@%f JW XQG DOOH $QJHERWH GHU

$XVVWHOO XP NRVWH@QRBYHROQV\RZQORO® %DGHC
$OV 6ROO .ULWHULHQ JH®WfbHWE W =HUHPRQLHQVDDO + 6WDQC
(LQ JHQWUDO JHOHJHQH &DQDSpHV XQG 3HWLWYV 'H
RUW XQG GDGXUFK OH
NHLW PLW |[IIHQWOLFK
WHOQ %DUULHUHIUHLK
6HPLQDUUIXPHQ 9HUUL
'"UXFNVRUWHQ XQG *LYH
VWDQGEHUHLFK *DVWURQRPLHEHWULHEH PLW 6DO]JEXUJ &RQYHQWLRQ %
8PZHOW]HLFKHQ VRZLH GLH %HU-<FN 6HLWHQJDOHULH + 6WDQG
VLEKWLJXQJ GHU $VSHNWHYBHIL MDD HKQHQ "LAHQUVFWIHIOQPHOHY 6% H
ODLQVWUHDPLQJ XQG "LYHUNWMLYHV $QIJHERW [+U )DFKEHVXFKHU

XQG $XVVWHOOHU ]XU 9HERQXAHOWLRQODQG .IUQWI
=XGHP ZHUGHQ  %HVRQGHEPKELWH DXI PD[ O0oBDUPRHWNDO + 6WDQG
KRQRULHUW ZLH GLH DXWPRD LA 9P oy YRQUQWEHY .DVQXGHOQ
ZHQGXQJ YRQ %LR /HEN HYwHoQ LP 5RQDFKHU :LHQ
UHJLRQDOHQ VDLVRQDOHFMXWE yHQUwubpgHRGHU &ROGHQ WD RV XUHDX 7L L
SURGXNWHQ EHL GHU 9 VMVHIX EH REWUBWLFKZRHWHRARQGEHEVDDO
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BWDUZRRGKRWHOV
JHVWVDDO + 6WDQG
3HWLWV )RXUV GHU ,PSHU

GLH 8QWHUVW+W]XQJ VR]LDOHU ,QLWLDWLYHQ 7LUROHU -DXVH

'LH DFFHVV HQWVSULFKW DOV HUVWH &RQYHQWLRQ 3DUWQHU 9F
% % )DFKPHVVH GLHVHU %UDQFKH GHQ =HUHPRQLHQVDDO
.ULWHULHQ GHV gVWHUUHLFKLVFKHQ 8P :XUVW . IVHVSH]LDOLWIW]
ZHOW]HLFKHQV I+U *UHHQ OHHWLQJV INQGOH

,FK Z*QVFKH ,KQHQ ]ZHt—VvSDO
QHQGH HUIROJUHLFKH XQG NRP
PXQLNDWLYH 7DJH LQ GHU +RI
EXUJ 9LHQQD



