
3URMHNWLRQHQ�9RQ�(LQHU�3URMHNWLYHQ�6DFKH=XU�*HVFKLFKWH�'HU�$,'6�'HEDWWH
6WHSKDQ�*HHQH
DLGV�H[LVWLHUW�LQ�GHU�KHXWLJHQ�IRUP�VHLW�IDVW����MDKUHQ��GLH������VWDDWOLFK�IL[LHUWH�WKHVH�YRP�HUUHJHU�KLY�ZXUGH�VHLWGHP�QLFKW�ZHVHQWOLFK�DEJHZDQGHOW��LPPHU�QRFK�JLOW�HLQ�UHWURYLUDOHU�KL�YLUXV�DOV�DXVORHVHU�HLQHU�DOV�WRHGOLFK�JHOWHQGHQ�NUDQNKHLW�GLHVHU�WRHGOLFKH�YHUODXI�HUVFKHLQW�KHXWH�PLWWHOV�GHU�NRPSOH[HUHQ���YRUVLFKWLJHU�GRVLHUWHQ�PHGLNDWLRQ��GHU�VRJHQDQQWHQ�WUL�WKHUDSLH��UHODWLYLHUW��GHQQRFK�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�GLH�NUDQNKHLW�QDFK�QLFKW�KHLOEDU�LVW�
]HLWJOHLFK�KDEHQ�VLFK�DXFK�GLH�HUVWHQ�NULWLNHQ�DQ�GLHVHU�NRQ]HSWLRQ�GHU�NUDQNKHLW�HLQJHVWHOOW���DXFK�DQ�GHU�NULWLNODJH�KDW�VLFK�VHLWGHP�ZHQLJ�JHDHQGHUW��ZHQQ�DXFK�GLH�RHIIHQWOLFKH�ZDKUQHKPXQJ�GLHVHU�NULWLNHQ�JHZLVVHQ�VFKZDQNXQJHQ�DXVJHVHW]W�ZDU��VR�LVW�VLH�LQVJHVDPW�ZHQLJ�HLQIOXVVUHLFK�JHEOLHEHQ��REVFKRQ�GLH�NULWLNHU�LQQHQ�]XP�WHLO�VHOEHU�HLQIOXVVUHLFKH�PLWJOLHGHU�GHV�ZLVVHQVFKDIWOLFKHQ�HVWDEOLVKPHQWV�ZDUHQ��NRQQWHQ�VLH�VLFK�QLFKW�]XU�JHOWXQJ�EULQJHQ�
GLH�IUDJH��GLH�KLHU�LQWHUHVVDQW�LVW��NDQQ�QLFKW�XQPLWWHOEDU�GLH�VHLQ��RE�GLH�NULWLVLHUWHQ�PHKU�XQUHFKW�KDEHQ�DOV�GLH�NULWLNHU�LQQHQ��VRQGHUQ�HKHU��ZHOFKH�EHGLQJXQJHQ�HV�HUPRHJOLFKHQ��GDVV�HLQH�VROFKH�IUDJH�XQDEJHVFKORVVHQ�EOHLEW�
HV�JHKW�KLHU�YLHOOHLFKW�PHKU�GDUXP��DLGV�DOV�SDUDGLJPD�HLQHU�RIIHQHQ�JHVHOOVFKDIWOLFKHQ�DXVKDQGOXQJ�YRQ�PHGL]LQLVFKHU�ZLUNOLFKNHLW�]X�EHJUHLIHQ��GLHVH�RIIHQH�DXVKDQGOXQJ�LVW�]ZDU�GXUFK�GHQ�VWDUNHQ�LQVWLWXWLRQHOOHQ�GUXFN�DXI�GLH�GXUFKVHW]XQJ�GHU�RUWKRGR[HQ�LQWHUSUHWDWLRQ�YHUKLQGHUW�ZRUGHQ��GHQQRFK�LVW�GHU�GUXFN�PRHJOLFKHUZHLVH�HLQ�LQGLNDWRU�GDIXHU��GDVV�HV�WDWVDHFKOLFK�HLQH�RIIHQH�JHVHOOVFKDIWOLFKH�DXVHLQDQGHUVHW]XQJ�JHJHEHQ�KDW��LQ�GHU�JHVHOOVFKDIW�� GHU�ZLVVHQVFKDIWOLFKH�EHUHLFK�EOLHE�GDEHL�YRHOOLJ�DXVVHQ�YRU�
GDV�HQWVSULFKW�JHZLVVHQ�JHPHLQSODHW]HQ�GHU�SRVWPRGHUQH��QDFK�GHU�ZLUNOLFKNHLW�NRQVWUXLHUW���ZDKUKHLW�HQWVSUHFKHQG�VHOEVW�JHPDFKW�LVW��DEHU�GDVV�VROFKHV�UHODWLYLHUHQGHV�GHQNHQ�VRZHQLJ�HLQIOXVV�DXI�GLH�PHGL]LQLVFKH�SUD[LV�KDW��]HLJW�VFKRQ��GDVV�VLFK�PDFKWZLUNXQJHQ�LP�PHGL]LQLVFKHQ�EHUHLFK�ODQJVDPHU�HQWIDOWHQ�DOV�YLHOOHLFKW�LQ�HQWVSUHFKHQGHQ�EHUHLFKHQ�GHU�NXOWXU���YLHO�PLW�GHP�
NRHUSHU�YRQ�JHZLFKW
�]X�WXQ�KDEHQ��GHU�VSH]LILVFKHQ�ZLGHUVWDQG�EHVLW]W�
IXHU�GDV�SKDHQRPHQ�DLGV�VLQG�QLFKW�QXU�GLH�EHGLQJXQJHQ�LQWHUHVVDQW��GLH�DLGV�HUPRHJOLFKWHQ��VRQGHUQ�DXFK�GDV��ZDV�GXUFK�DLGV�DXVJHORHVW�ZXUGH��HLQH�JHVHOOVFKDIWOLFKH�DXVHLQDQGHUVHW]XQJHQ��GLH�]XP�PRGHOO�YRQ�NRPPXQLWDHUHU�ZLOOHQVELOGXQJ�ZXUGH���GHUHQ�EHJULII�GHV�SROLWLVFKHQ�VR]LDOH��RHNRQRPLVFKH���DHVWKHWLVFKH�IUDJH�LQ�HLQHQ�]XVDPPHQKDQJ�VWHOOW�
.85=(�*(6&+,&+7(�'(5�+,9�,17(535(7$7,21



��������HUVFKHLQHQ�LQ�GHQ�XVD�GLH�HUVWHQ�DUWLNHO�XEHU�QHXH�HUNUDQNXQJHQ�EHL�VFKZXOHQ�PDHQQHUQ��GLH�LQ�GHU�V]HQH�XQWHU�
VFKZXOHQNUHEV
�]XVDPPHQJHIDVVW�ZHUGHQ��DOOHUGLQJV�HUVW�LQ�GHU�PHGL]LQLVFKHQ�IDFKSUHVVH�EDOG�HQWZLFNHOW�VLFK�GDUDXV�HLQ�JHJHQVWDQG�GHU�PDVVHQPHGLHQ��GLH�HLQH�LQWHQVLYH�GLVNXVVLRQ�LQ�HLQHU�]XWLHIVW�YHUXQVLFKHUWHQ�RHIIHQWOLFKNHLW�QDFK�VLFK�]LHKW��VRZRKO�GLH�]DKO�GHU�NUDQNKHLWVIlOOH�DOV�DXFK�GLH�DXIJHVWDFKHOWH�|IIHQWOLFKH�GLVNXVVLRQ�HUUHLFKW�YRQ�HQGH������ELV�PLWWH������LKUHQ�K|KHSXQNW��DXFK�LQ�ZHVWHXURSD��DXI�GLH�VLFK�GLH�GLVNXVVLRQ�DXVJHZHLWHW�KDW��GDEHL�JHKW�HV�VHKU�VFKQHOO�XP�GLH�DQJHEOLFKH�KHUNXQIW�GHU�DXI�HLQHQ�YLUDOHQ�HUUHJHU�]XUXHFNJHIXHKUWHQ�NUDQNKHLW�DXV�DIULND��GHQ�ELVV�HLQHU�JUXHQHQ�PHHUNDW]H��HLQHU�DIIHQDUW��XQG�XP�IRUPHQ�GHU�DXVEUHLWXQJ�GHU�NUDQNKHLW�XQG�ZHJH�LKUHU�HLQGlPPXQJ��GD�]XQlFKVW�NHLQ�PHGLNDPHQW�DXI�GHP�PDUNW�LVW��GDV�GLH�NUDQNKHLW�EUHPVW�RGHU�JDU�KHLOW��EHVWHKW�HLQH�IDVW�H[SHULPHQWHOOH�VLWXDWLRQ��LQ�GLHVHU�VLWXDWLRQ�ZHUGHQ�HQWZLFNOXQJ�XQG�XPVHW]XQJ�JHVXQGKHLWVSROLWLVFKHU�LQQRYDWLRQHQ�EHJ�QVWLJW��DEHU�DXFK�QHXH�IRUPHQ�VR]LDOSROLWLVFKHQ�HQJDJHPHQWV��UHSUDHVHQWDWLRQV� XQG�LGHQWLWDHWVSROLWLNHQ��VR]LDOZLVVHQVFKDIWOHU�LQQHQ���YHUWUHWHU�LQQHQ�DXV�GHU�SIOHJH��GHU�SV\FKRORJLH�XQG�DQGHUHU�QLFKW�PHGL]LQLVFKHU�KHLOEHUXIH�EHVHW]HQ�GLHVHV�YDNXXP��LQ�GHP�VLH�EHNlPSIXQJVVWUDWHJLHQ�JHJHQ�DLGV�SURSDJLHUHQ��GLH�DXI�LQIRUPDWLRQ��YRUEHXJXQJ�XQG�VROLGDULWlW�PLW�HUNUDQNWHQ�VHW]HQ��GDV�HQWVWHKHQ�YRQ�DLGV�DNWLYLVWLVFKHQ�JUXSSHQ�LVW�PLW�LKUHU�LQWHJUDWLRQ�YRQ�]HLWJHQRHVVLVFKHQ�NXHQVWOHULVFKHQ�VWUDWHJLHQ�YRU�DOOHP�LQ�QHZ�\RUN�ZHVHQWOLFK�GDIXHU�PLWYHUDQWZRUWOLFK��GDVV�GLH�GXUFK�DLGV�IRUFLHUWH�VWLJPDWLVLHUXQJ�KRPRVH[XHOOHU�]XUXHFNJHGUDHQJW�ZHUGHQ�NDQQ���LQ�PDQFKHQ�EHUHLFKHQ�XHEHUKDXSW�]X�HLQHU�QHXHQ�VHOEVWEHZXVVWHQ�VLFKWEDUNHLW�IXHKUW�
GHP�VWHKW�LQ�GHU�EUG�HLQH�UHSUHVVLYH�OLQLH�GHU�ED\HULVFKHQ�RUGQXQJVSROLWLNHU�XP�JDXZHLOHU�XQG�VWRLEHU�HQWJHJHQ��GLH�QDFK�]ZDQJVWHVWXQJHQ�XQG�LVROLHUXQJ�YRQ�DLGV�HUNUDQNWHQ�YHUODQJHQ��GRFK�JHUDGH�LQ�GHU�DEZHKU�GLHVHU�UHDNWLRQlUHQ�VWUDWHJLH�WULIIW�VLFK�HLQ�EUHLWHV�VR]LDOHV�E�QGQLV�YRQ�E�UJHUUHFKWOHU��LQQHQ�PLW�GHU�JHVXQGKHLWV� XQG�VFKZXOHQV]HQH��LQVEHVRQGHUH�GLH�DQIDQJ�GHU���HU�QRFK�YRQ�GHU�MDKU]HKQWHODQJHQ�YHUIROJXQJ�JHSUlJWH��VFKZDFKH�VFKZXOHQEHZHJXQJ�LQ�GHXWVFKODQG�ZlFKVW�LQ�GLHVHU�UROOH��QLFKW�]XOHW]W�GDQN�ILQDQ]LHOOHU�KLOIHQ�GHU�JHVXQGKHLWVEHK|UGHQ�EHLP�DXIEDX�YRQ�]HQWUHQ��]HLWXQJHQ�XQG�DLGV�KLOIHQ�
EHUHLWV������KDWWH�GHU�OHLWHU�GHV�QDWLRQDOHQ�NUHEVLQVWLWXWV�GHU�XVD�UREHUW�JDOOR�GLH�KLY�WKHVH�PLW�XQWHUVWXHW]XQJ�GHU�DPHULNDQLVFKHQ�JHVXQGKHLWVPLQLVWHULQ�KHFNOHU�YHUNXHQGHW��GDV�JHPHLQVDPH�DXIWUHWHQ�GHU�EHLGHQ�]HLJWH�EHUHLWV�DQ��GDVV�HV�VLFK�KLHU�XP�HLQH�IUDJH�GHU�QDWLRQDOHQ�VLFKHUKHLW�KDQGHOWH���YHUOLHK�JDOORV�GHXWXQJ�DXWRULWDHW��VWUHLWHUHLHQ�]ZLVFKHQ�JDOOR���GHP�IUDQ]RHVLVFKHQ�IRUVFKHU�DP�SDVWHXU�LQVWLWXW�OXF�PRQWDJQLHU�XP�GLH�
HQWGHFNXQJ
�GHV�YLUXV���GLH�]XWDJH�WUHWHQGHQ�IDHOVFKXQJHQ�JDOORV�NRQQWHQ�DXIJUXQG�GHU�EHUHLWV�EUHLW�GXUFKJHVHW]HQ�K\SRWKHVH�GHU�DXWRULWDHW�GHU�WKHVH�QLFKWV�PHKU�DQKDEHQ�
DXV�GHU�KLY�WKHVH�KDW�VLFK�ELVKHU NHLQHUOHL�PHGL]LQLVFKH�UHOHYDQ]�IXHU�GLH�DLGV�EHKDQGOXQJ�HUJHEHQ��GHQQRFK�GLHQW�DLGV�ZHLWHUKLQ�DOV�DUJXPHQW�IXHU�GLH�GXUFKVHW]XQJ�GHU�JHQWHFKQRORJLH��QXU�PLW�JHQWHFKQRORJLVFKHQ�YHUIDKUHQ�VHL�HLQ�KHLOXQJ�GHU�NUDQNKHLW�PRHJOLFK��GLHVHV�DUJXPHQW�HUJLEW�VLFK�JHUDGH]X�ORJLVFK�DXV�GHU�NRQ]HSWLRQ�GHU�NUDQNKHLW��GLH�UHWURYLUDOH�WDHWLJNHLW�LVW�ZLH�HLQ�DEELOG�GHU�JHQWHFKQRORJLVFKHQ�YHUIDKUHQ�VFKOHFKWKLQ��HLQ�DJHQW�FRGLHUW�GLH�GQD�GHU�]HOOH�XP�
.85=(�*(6&+,&+7(�'(5�.5,7,.
DOV������GHU�GHXWVFK�DPHULNDQLVFKH�PROHNXODUELRORJH�SHWHU�GXHVEHUJ�GHQ�DUWLNHO��+,9�LV�QRW�WKH�&DXVH�RI�$,'6���LP�&$1&(5�5(6($5&+�YHU|IIHQWOLFKW��VLQG�DLGV�KLOIHQ�XQG�PHGL]LQLVFKH�EHKDQGOXQJVVWUXNWXUHQ�VFKRQ�ZHLWJHKHQG�HWDEOLHUW��]ZDU�ZHUGHQ�GXHVEHUJV�WKHVHQ�]XQlFKVW�LQ�



VFKZXOHQV]HQH�XQG�DXFK�LQ�GHU�SROLWLN�GLVNXWLHUW��]�E��ZHLO�GLHV�GLH�PHGL]LQLVFKH�VXFKH�QDFK�NRIDNWRUHQ�GHU�NUDQNKHLW�DQWUHLEHQ��RGHU�DXFK�ZLH�UHFKWH�NUHLVH�VSHNXOLHUHQ�� ZHLO�HV�GLH�WKHVH�YRQ�GHQ�VLWWOLFK�PRUDOLVFKHQ�JHIDKUHQ�GHU�KRPRVH[XDOLWlW�XQWHUPDXHUQ�N|QQH��GRFK�EHLGH�V]HQHQ ODVVHQ�VFKQHOO�ZLHGHU�YRQ�LKUHU�DXVHLQDQGHUVHW]XQJ�XP�GXHVEHUJ�DE��ZHLO�VHLQH�DXVI�KUXQJHQ�QLFKW�LQ�LKUH�NRQ]HSWLRQHQ�LQWHJULHUEDU�VLQG�
DXFK�DOV�MDKUH�VSlWHU�GHU�
HUVWHQWGHFNHU
�GHV�KLY��GHU�OHLWHU�GHV�SDULVHU�SDVWHXU�LQVWLWXWV�OXF�PRQWDJQLHU��DXI�GHP�ZHOW�DLGVNRQJUHVV������LQ�IORUHQ]�XQG�HLQ�MDKU�VSlWHU�� GLHVPDO�HWZDV�PHKU�EHDFKWXQJ�ILQGHQG�� LQ�HLQHP�OHLWDUWLNHO�GHU�ORQGRQHU�681'$<�7,0(6�HLQUlXPW��HU�XQG�GLH�ZLVVHQVFKDIW�LQVJHVDPW�KDEH�GLH�EHGHXWXQJ�GHV�YLUXV��EHUVFKlW]W��ZLUG�GLHV�YRQ�ZLVVHQVFKDIW��SROLWLN�XQG�DNWLYLVWHQ�JOHLFKHUPD�HQ�LJQRULHUW�
ZHLO�DEHU�GLH�WKHVHQ�LQVEHVRQGHUH�YRQ�GXHVEHUJ�LPPHU�KlXILJHU�GHQ�ZHJ�LQ�GLH�PHGLHQEHULFKWHUVWDWWXQJ�ILQGHQ��ZLUG�QXQPHKU�LQ�NUHLVHQ�GHU�DLGV�IRUVFKXQJ�GHXWOLFK�DEVWDQG�YRQ�LKP�JHQRPPHQ��ZHLO�HU�HLQH�HSLGHPLRORJLVFK�IDOVFKH�GURJHQK\SRWKHVH�YHUWUHWH��PLW�GLHVHU�GLVWDQ]LHUXQJ�YHUN�U]W�GLH�QHXHUHQ�DUEHLWHQ�GXHVEHUJV��LKP�ZLUG�KlXILJ�GHU�YRUZXUI�GHU�UHGXNWLRQ�GHU�DLGV�SUREOHPDWLN�DXI�GURJHQNRQVXP�JHPDFKW���ZRKLQJHJHQ�HU�GDV�PHGLNDPHQW�D]W�]XQHKPHQG�LQ�GHQ�PLWWHOSXQNW�VHLQHU�K\SRWKHVH�U�FNW��GDEHL�VW�W]W�HU�VLFK�YRU�DOOHP�DXI�GLH�VWXGLH�GHV�QHZ�\RUNHU�VFKZXOHQDNWLYLVWHQ�MRKQ�ODXULWVHQ�
$=7�� 3RLVRQ�E\�3UHVFULSWLRQ
��ODXULWVHQ��������LQ�DQOHKQXQJ�DQ�GHVVHQ�EXFKWLWHO�QHQQW�GXHVEHUJ�D]W�
$,'6�E\�3UHVFULSWLRQ
�
D]W�]HUVW|UH��VR�GXHVEHUJ��GLH�NHWWHQVWUXNWXU�GHU�GQD�XQG�VFKZlFKH�VR�GLH�LPPXQDEZHKU��]X�GHUHQ�VFKXW]�HV�YRUJHEOLFK�HLQJHVHW]W�ZHUGH��DXFK�GDV�NQRFKHQPDUN�ZHUGH�DQJHJULIIHQ�XQG�VR�GLH�SURGXNWLRQ�QHXHU�KHOIHU]HOOHQ�JHVWRSSW��GLH�VFKZHUHQ�QHEHQZLUNXQJHQ�GHV�D]W�ZLH�XHEHONHLW��Y|OOLJH�OHWKDUJLH�XQG�JHLVWLJH�YHUZLUUXQJ�JHOWHQ�HEHQVR�DOV�W\SLVFKH�DQ]HLFKHQ�HLQHU�IRUWVFKUHLWHQGHQ�DLGV�HUNUDQNXQJ��ODXWHQ�GLH�VFKZHUHQ�DQZ�UIH�GXHVEHUJV�JHJHQ�GDV�WKHUDSHXWLNXP�
DQ�GLHVHU�VWHOOH�ZLUG�GXHVEHUJ�VRJDU�]XP�YHKHPHQWHQ�NULWLNHU GHU�ELRWHFKQRORJLVFKHQ�DXIU�VWXQJ��DQ�GHU�HU�]XYRU�VHOEHU�PLWJHZLUNW�KDW��DOV�KLQWHUJUXQG�VHLQHU�NULWLNHU�ZlKQW�HU�GLH�ZLVVHQVFKDIWOLFKH�XQG�NRPPHU]LHOOH�XQDWWUDNWLYLWlW�GHVVHQ��ZDV�HU���YHUJLIWXQJVSUlYHQWLRQ���QHQQW��VR�VLQG�WURW]�GHU�VHLQHU�PHLQXQJ�QDFK XQEHGHXWHQGHQ�UROOH�GHU�YLURORJLH�I�U�GHQ�QXW]HQ�GHU�EHY|ONHUXQJ�EHUHLWV�]HKQ�YHUWUHWHU�LKUHV�VWDQGHV�PLW�GHP�QREHOSUHLV�DXVJH]HLFKQHW�ZRUGHQ��GHU�YRUOlXILJH�K|KHSXQNW�GLHVHV�JHVHOOVFKDIWOLFKHQ�LUUJODXEHQV�KDEH�VLFK�LP�NUHEV�SURJUDPP�VHLW������PDQLIHVWLHUW��DQ�GHVVHQ�JU|�WHQ�HUIROJHQ�LVW�GXHVEHUJ�]ZDU�VHOEHU�EHWHLOLJW��GRFK�JLEW�HU�VLFK�LP�QDFKJDQJ�VHOEVWNULWLVFK�XQG�EHVFKHLGHQ�XQG�UlXPW�HLQ��GDVV�HV�XQWHU�GHP�DVSHNW�NOLQLVFKHU�UHOHYDQ]�YROOVWlQGLJ�JHVFKHLWHUW�VHL�
KLHU�NRPPW�HV�QDFK�GXHVEHUJ�]X�HLQHP�LQWHUHVVHQVE�QGQLV�GHU�YLURORJHQ�PLW�GHQ�VSH]LDOLVWHQ�GHV�
HSLGHPLF�LQWHOOLJHQFH�VHUYLFH
��(,6���GLH�VHLW������DXVJHELOGHW�XQG�LQ]ZLVFKHQ�ZHVHQWOLFKH�VFKO�VVHOSRVLWLRQHQ�GHU�|IIHQWOLFKHQ�JHVXQGKHLWVYHUZDOWXQJ�ELV�KLQ�]X�GHQ�LQWHUQDWLRQDOHQ�GLHQVWHQ�LQQHKDEHQ� WDWVlFKOLFK�IROJW�GDV�DXIWUHWHQ�YRQ�DLGV�]HLWQDK�GHU�HUVWPDOLJHQ�]�FKWXQJ�XQG�PHVVXQJ�YRQ�W�KHOIHU]HOOHQ��GHU�HQWGHFNXQJ�XQG�LVRODWLRQ�YRQ�UHWURYLUHQ�XQG�HLQHP�JOHLFK]HLWLJHQ�EHVFKlIWLJXQJVYDNXXP�I�U�GLH�IRUVFKHUWHDPV��LQ�GLHVHU�ORJLN�LVW�GLH�NUDQNKHLWVGHILQLWLRQ�DLGV�JHQDX�GDV��ZDV�LQ�HQWVSUHFKHQG�LQWHUHVVLHUWHQ�NUHLVHQ�EHQ|WLJW�ZLUG��XP�YRP�HLJHQHQ�PLVVHUIROJ�DEOHQNHQ�XQG�GLH�HQWZLFNHOWHQ�LQQRYDWLRQHQ�PDVVHQKDIW�DQZHQGEDU�XQG�VRPLW�LQGXVWULHOO�YHUZHUWEDU�]X�PDFKHQ�
DOOHUGLQJV�OLHJW�PLW�GLHVHU�HQWK�OOXQJ GHV�(,6�HLQH�DUW�YHUVFKZ|UXQJVWKHRULH�YRU��GLH�GLH�DEJHKREHQKHLW�GXHVEHUJV�EHLVSLHOKDIW�LOOXVWULHUW��]ZDU�PDJ�GLH�SHUVRQHOOH�XHEHUHLQVWLPPXQJ�GHU�(,6�DEVROYHQWHQ�PLW�GHQ�DLGV�DNWHXUHQ�XQJHPHLQ�KRFK�VHLQ��GRFK�KDQGHOW�HV�VLFK�EHL�GHU�HWDEOLHUXQJ�YRQ�



NUDQNKHLWVGHILQLWLRQ�XQG�DHWLRORJLHNRQ]HSW�XP�HLQH�VHKU�EHJUHQ]WH�XV�DPHULNDQLVFKH�ZLVVHQVFKDIWVV]HQH��GLH�PLWHLQDQGHU�RKQHKLQ�YLHOIDFK�YHUIORFKWHQ�LVW�
GLH�WKHVH�GXHVEHUJV��GDVV�KLY�QLFKW�GLH�XUVDFKH�YRQ�DLGV�VHL�RGHU��ZLH�DQGHUH�JUXSSLHUXQJHQ�DUJXPHQWLHUHQ��JDU�QLFKW�H[LVWLHUH�� ZLUG�]ZDU�GXUFK�XHEHUOHJXQJHQ�]XU�GXUFKVFKDXEDUNHLW�PDFKWSROLWLVFKHU�NDONXHOH�RGHU�]X�GHQ�QDWXUZLVVHQVFKDIWOLFKHQ�OXHFNHQ�LQ�GHU�RUWKRGR[HQ�DUJXPHQWDWLRQ�SODXVLEOHU�JHPDFKW��PXVV�DEHU�GLH�WDWVDHFKOLFKNHLW�GHV�PHGL]LQLVFKHQ�DSSDUDWHV��GHU�VLFK�DXI�HLQH�DQGHUH�WKHVH�JHHLQLJW�KDW��DXV�GHP�GDQQ�ZLHGHU�DOV�PHGL]LQLVFK�UHLQ�JHGDFKWHP�VXEVWUDKLHUHQ��ZHQQ�DEHU�HLQ�PHGL]LQLVFKHV�SKDHQRPHQ�JHUDGH�QLFKW�YRQ�VHLQHQ�UHDOHQ�LQVWLWXWLRQHOOHQ�EHGLQJXQJHQ�JHWUHQQW�ZHUGHQ�NDQQ��GLH�HV�NRQVWLWXLHUHQ��NDQQ DXFK�GLH�PRHJOLFKH�
OXHJH
�QLFKW�YRP�NRHUSHU�JHWUHQQW�ZHUGHQ��LQ�GHQ�VLH�VLFK�� VRJHQDQQW�� 
HLQVFKUHLEW�LQ�GLHVHP�]XVDPPHQKDQJ�EHNRPPHQ�VWUDWHJLHQ��ZLH�GLH�GHU�XV�DPHULNDQLVFKHQ�DFW�XS�JUXSSHQ��GLH�LKUH�ZLVVHQVFKDIWOLFKHQ�HLQVWHOOXQJHQ�DQ�VLFK�YHUDHQGHUQGHQ�HPDQ]LSDWLRQVDQIRUGHUXQJHQ�DXVULFKWHQ���LKUH�DHVWKHWLVFKHQ�XPVHW]XQJVIRUPHQ�EHVRQGHUH�EHGHXWXQJ��HLQ�NRQVHTXHQWHU�EH]XJ�DXI�GLH�DEZHKU�VLPSOLVWLVFKHU�ZDKUKHLWVGLVNXUVH�NRHQQWH�GLHVH�HUIDKUXQJHQ�DXFK�IXHU�]XNXHQIWLJH�SROLWLNIRUPHQ�]HQWUDO�ZHUGHQ�ODVVHQ�
$XV��6HLWH���ELV���� DODVND�� 1U������� %UHPHQ��-DQXDU�����


