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7ISSVXQG-QRVWXQG XP HXHUGKRRWQJ
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"FK GDQNH HXFK YRQ + HJ HQ I7UHXHU9 HUADXHQ
XQG IUHXH P 1K VHKUDXI XQUHH JHP HOVDP H=HW
$XI GHQ QDFKIROHQGHQ 6HWQ ILOGHWKUMGH 0 HIH'QIRV
GIH HXUH 9RUUHXGH DX GIHVHV ERVRQGHUIH 6KRRWQI KRITHQMEK QRAK IMLIHLD
XQG HXFK GIH 1 HORVMMHVE DV QHKP HQ

' DVMQG QDWAIFK NHOQH 5HIHD VRQGHUD QXU( UDKXQIVZ HIM 71SSV
GH HXAK LOVSIUHUHQ VR@IQ GDP IWZ LUDXWHQWAKH XQG QDAAIKH
(UQRHXQIHQWKDIHQN QQHQ
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= XHYAMANP [UZ LKW HXFK ] X VDI HQ GDW HV GHQ SHUHNIMQ = HVBXQNAQIEKW L[EW
JFK KDE HCH ( P SIHKOQJ ( UDKXQIVZ HW  DEHUQDAWUIFK MAHQ
%DE\ EDXFKVKRRIZ] P P HUP | JOFK GHQQGH JDQ H 6 FKZ DQJ HWAKDIVAANACH
Z XQEHYR®! XQG DXIUHI HQGH =HWGH HV Z HYWMNHWIHKDEMQ] X Z HEHQ

0 HOHU( UDKIXQJ QDFK MMAH =HWZDMKHQGHU XQG  66: DEHUDP
EHVAMQ JHHIQHW:  HOGX GEK GD VHKUZ RKQls KOWGHQ YDXFK HCH VK| QH* U %k

KDVWKQG VIFK QRFK QEKVWI HVHCONAKDW



&
* HP HOVDP  VIXFKHQ Z LWHIOQH ] X HXFK SDWHQGH / RFDARQ DXV
* HUDH VAKIENH LEK HXPK YHVSIHELGHUYRQ P HOHQ / LHEQRQIVRUMQ
7R@Y LUNHQ ( LGWQH . IHVZ HIH Z HW) HBHU KRKHV* WDV Z LGH
UXP HQZ VHQ XQG : DGIEKWQIHQ -FK DRKW GDUDXI GDW Z lUJHQYIHQG
3@ KDEHQ XQG HVIZUGH . L.OGHUVSDQOHQGH' LQIH] X HQWBHANHQ JIEW
YUVK JHP ' KW HVHQ XQG KH@! * WAQWQH YHWXFKH LK ] X YHP HGHQ XQG
VR P VAW UHQGH 5 H GINMRQHQ XQG XQYRUMBDI W + DXWYOQH] X XP JHKHQ
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%HL 2XWGRRU BYWRGMIHQY¥K QVWH =HLW ]XP )RWRJUD

GLH *ROGHQ +RXU GDV LVW MHZHLOV GLH 6WXQGH QD!
BRQQHQXQWHUJDQJ 'LHVHV JROGHQH 7UDXPOLFKW LVW H
'LH /DQGVFKDIW HUVWUDKOW LQ ZDUPHQ )DUEHQ GDV Z
+DXWW_,QH XQG HV JLEW NHLQH XQVFK,QHQ 6FKDWW

'D GLH 8KUJHLW YRQ 6RQQHQDXI XQG XQWHUJDQJ MH C
YDULLHUW EHVSUHFKHQ ZLU GLH 'HWDLOV YR



"KWP%V\ZWKUHGEHBKRRWQQFKW: LFKWNBDWKUPPHUIQWHUDNWLR
LGLHDPHUDDFKKQGIVILENHLQ VHLBRGDVIVFIGLIHUELQ GOQW®J
IHVWHY VWHLIHV 3RVLQJ JLHEH ]ZLVFKHQ HXFK IHVWKDOV

'DV N, QQHMOHL®QHZHJIXQVHQQ
"FIOH IHWXIFK]ZGLFKWQFH]HR@G ZHQRKMWQD QH L Q DIHMNEKWY F\KHHLOBN
LQGLYLBRHBPBHXFR SLHOHULWAKI XUF&LHDDUBWUHLFKHHQ
$QZHLVX QHODFKEDYHI%KOEH )O%VWBRIQU.%VVIHX+ ' QGHDOV
LKEUDXFHL\@+H. O IHVW BB BMMVY 6FKO! I6IFKOLMMUISXIHQHUQH
GDVKRRWIXFKDODXDHIELQXU ]ZLVFKIHXQ KR JID QF HHL X FIKVH L Q
GLHVWLOMHREDFKWHWPELQHU RGHWU, iHUAHZHIXQIHQ QKU
.DPHUD ODX]WHKWXFIKQJXHLQD QREHWU

GUHKXWFBX FRD @ RH QW V WIHXH Q
"FKP, FKWHXFK GURBDW % XQIGFKLQGLY L @XHOWGDEWR LURPDQWLVFKH
DXWKHQIIH FIOLFKLIJHQLQIDFKOXVWLJH RGHU DXFK DFWLRQUH
VR ZLH LKU VHLG
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*DUQLFIWOPP QKM EDZXUGHQ )DODKMQLFKWUOHLGHWUNLGD Q Q
%DE\E!XFXRFXQWHBAKMLW3IQ OLVXQNWLRMDIHURK X SHRILW LQH U
YHUVWHAXWHD QPDQVLF&DYV 2YHUVL]H 6WULFNMDFNH
QLFKRMHKUZLUNOY.RKVW HGBHQPHPHLQVD®GHMDMOHLGXQJIVVW %]
GDU%EHQFRXFKHKURKQHXFK GDV ]X HXFK DP EHVWHQ SDVVW
Z'FKVOM YU, iWIKQGHHUDXQ G

JHQDX GDV GDUI DXFK MHGHU VHKHQ

8P HXUHW@DE\EDX®RXKYHUK%0O0W

JHLIJHEBUD XFKWQLFKMWQEHGLQJW

8QWHUZ!VBYH KIX Q G H UFELD

HLQHPLPRQRGHUOHLGHU

.Q,SIHQ
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'LH:DKMHXURXW I KAMYJQYDW%UOLPK+HUEVW : LKL\@H M IHRO OLVK W
YRP :HWWHK®GXQVHUBKRRWLQPHKUHWHHBEHUHLQDQ@EHWKHQ
JRFDWLRQ DE VR G DMK X FRRXFRKQHXUGILFNHQ
% HHLQHWKRRWIPGRPPHWL Q@DYV -DFNHQ IRWRJUDILHUHQ NDQQ
OXIWEDHFKH@DWWHOBGEHYUG DUPHSWULFNBWOOQENMDENM Q
5 FNHVVLIHPGHIXYHLQRGHU :LQWEBXFKXVFKHOMLUHFNXBKD OV
D QG H DHHQ F KWHRQIHFQK DEBXFK 0% W]HZLUNKE®G VR QGWIK. X QG
HLQWFK, QXVZDEQURPDQWLVF KD W KEKD UPHQ Q4 \W L F KNDLOWWV
6FKZDQJHUVFKDIVBY NG HKILGHKUQKLOIWKHUPR 6NLXQWHUZGV FHKH
JHUQNVOHMNRBEEUHPKWKHUQH VRO OOHH@HDIX W I D UEGWQHU Z!VFK
GDUDXI DQ WUDJK@PLWHLQW+ 7U!JRGHU
"P $OO0JHPHHPISOHKOFRKQLFKW XQVFK ®H FKHQDE G X & WG U
XQEHGIGHOWWXHOBH®XQJVWUHIDHIGXQJ VLFKWEDU VLQG

]IX I ROJHKXOWLHEHNWZDMXWUDOHYV

X QGO DV V L DKRGIVE X F&R FLKQ

-DKUHQ JHLWORYV EOHLEW XQG HXFK JHI!OOW

(VGDU JHQ HE DV %4-MRQGHIHY
VHQ GDHVND DXFK HQ ERFVRQGHHU
$QDW MBS OR WDXWHXFK XKL P DO

HVE DV DQGHY DXV] XSURELHHQ
- [BKW IMAP LUDEHU GDW IKUHXFK

QEKVWHUNBIGHWIYKOKQG IXW
EHZHIHQN QQW



HP 6k B3

:XQGHUVFK ,Q ZLUNHQ YRU DOOHP ZDUPH )DUEHQ URVWURW
(UG 1DWXUW _ QHQ EHLJH FUHPH EUDXQ NKDNL 9HU]JLFKYV
OXVWHU XQG 3DUWQHUORRNYV ZLH ] % DOOH LQ -HDQV XQG 2
YHUVFKLHGHQH )DUEHQ GLH PLWHLQDQGHU KDU|

(XHU %DE\EDXFK NRPPW LQ KHOOHUHQ )DUEHQ DP EHV

=X NRQWUDVWUHLFKH 0OXVWHU XQG VHKU GXQNOH )DUEHC
QLFKW VR ]XU *HOWXQJ ZLH HU HV YHUGLHQW |

*DQ] EHVRQGHUVY WROO ZLUNHQ LP :LQG ZHKHQGH .OHLGHU °
JHLQHQ B6WULFN XQG &RUG %XVLQHVV +HPGHQ PLW VWDUUH:
OLHEHU ]X HLQHP HLQIDFKHQ 7 6KLUW /HLQHQ +HPG

6FKLFNW PLU JHUQH %LOGHU HXUHU .OHLGHUDXVZDKO GDQC
ZDV DP EHVWHQ PLW HLQDQGHU KDUPRQLHUW XQG VLFK GHQ
EHWUDFKWH LFK (XUH 2XWILWV LPPHU LP =XVDPPHQKDQJ P
8PJHEXQJ XQG GHP +LQWHUJUXQG 1LFKW ]X MHGHP 2UV

"FK 2% QVFK HXFK YLHO 6SDj EHLP 'XUFKZ%KOHQ HXUHV .OHLC
HLQ QHXHYV 7HLO GHQ :HJ LQ HXUHQ 6FKUDQN 2GHU LKU VXFK
.OHLGHUVFKUDQN DXV 'D]X VS]WHU PHKU

)DOOV LKU HLQ SDDU "QVSLUDWLRQHQ EUDXFKW GDQ
"QOVSLUDWLRQHQ 3LQWHUHVW




)%U HLQHQ NOHLQHQ $XISUHLV YRQ ELHWH LFK GLU HL«
GHLQHQ QDW%UOLFKHQ 7\S SHUIHNW XQWHUVWUHLFKW 2
ZLUNHQ ZLUG GLU GDV SURIHVVLRQHOOH ODNH XS QRFKPD
6KRRWLQJ JHEHQ OHLQ =LHO LVW HV GDVV GX GLFK DOV
VHOEVW 1% KOVW XQG GDV DX| GHQ %LOGHUQ GDQQ DXFK D.

‘LU EHVSUHFKHQ GDQQ DXFK LQGLYLGXHOO RE GX GHLQH
WUDJHQ P,FKWHVW )%U OHEHQGLJH %LOGHU HPSIHKOH L
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'HQ ODPDVWWHKWLQBKRRWLQI@GHN!OWHDKQHWBDRBEDQGLH
LOHL\GAKU DXQWH U 1% J XKQULQGHWOHLGENBRUBWULFNMREBESIXQO LV
HLQNOHLDEHUHLQ$XVZDIO®@ NRPELQLHUHQ
KRFKZHUWLOHQGHGQHHXUH 6FKDXMDODXIPHLQH#RPHSDJH
%DE\E!XFKH ZXQGHUVFK,Q XFRYUBDPM& W , E HIXW FKLHOHLGHU
'LH.OHLGHV VHIFBEU , | HQ%EHWXQGSFFHVVRILQHM QHPKRRWLQJ
JUHLIWQ® MRODMY:MHGHWZDYV .OHLGHUVFKUDQN
GDEHL LVW 2ZZ MXOLDQD

SDXORV GH VKRRWLQJIJNOHLGHUV
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1 DFKGHP Z lWIHVKRRWMG KDEHQ Z H.GH IFK GIH Y4CHUMEKWQ EHDUEHWMQ
XQG 1Q HOH 2 QEHIDBUH GH QXUIYUHXAK ] XJ! QI@RK MAVEHHWAM®BIQ KU
KDEWGEH 0 | JOKNHWEH %GHUDXI HXUHQ SHAKQHU / DSVRS  +DQG\ RGHU
7DEGMWKHXQM] XOGHQ "KUN QQADXFK ) DYRUMQDAMOQ DQBUHQ XQG
$E] ¥IHYEHUGHQ 2 QIDHVKRS EHVMBIQ $@N VXSHUHQIDFK "KUP 3AAMAGRUN
QXUHXWH (P DG XP ' RZ QBRDGHQ HQIHEHQ XQG VAKRQ NDQQCV BRI HKHQ K

Z YAGH P IFK QDALIFK VHKUYEHUHOH SRWYH %47 HIXQJ DXI * RRIGHUHXHQ



"FK TUHX PLFK VHKU DXI XQVHU JHPHI

L GHP ZLU MHGH OHQ

ZXQGHUYROO
VDPPHOQ ZHUGHOQ
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