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9DULDEHO�6WHK�6LW]HQ�

:DV�LVW�GDV""""�
�
(LJHQWOLFK�ORJLVFK��VWXQGHQODQJHV��VWDUUHV�6LW]HQ�PDFKW�NUDQN��=XPLQGHVW�VRUJW�HV�EHL�IDVW�MHGHP�I�U�
5�FNHQVFKPHU]HQ��(ZLJHV�6WHKHQ�LVW�DEHU�DXFK�NHLQH�HFKWH�$OWHUQDWLYH��9LHO�EHVVHU�LVW�HV��ZHQQ�PDQ�
%HZHJXQJ�XQG�$EZHFKVOXQJ�LQV�6LW]HQ�EULQJW���
�
'HU�ÅPXYPDQ´�LVW�QDFK�YRUQH�JHQHLJW��GDPLW�6LH�²�XQDEKlQJLJ�YRQ�.|USHUJU|�H�XQG�.|USHUEDX�²�LPPHU�
HLQHQ�RSWLPDOHQ�6LW]DEVWDQG�]X�,KUHP�7LVFK�KDEHQ���
�
6LW]HQ�LQ�%HZHJXQJ�XQG�GDEHL�LPPHU�LP�*OHLFKJHZLFKW�EOHLEHQ��GD]X�HLQ�LQWHOOLJHQWHU�6LW]��GHU�I�U�
RSWLPDOHQ�.RPIRUW�VRUJW�VRZLH�HLQ�PD[LPLHUWHU�+|KHQYHUVWHOOEHUHLFK�YRQ����FP�+XE�LQ�9HUELQGXQJ�PLW�
HLQHP�VWDELOHQ�6WDQGIX���.RPSURPLVVORV�JXW��
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6LW]HQ�

6R�VLW]HQ�XQG�VWHKHQ�6LH�ULFKWLJ��
0LW�GHP�YDULDEOHQ�6WHK�6LW]�ÅPXYPDQ´��
�
.RQYHQWLRQHOOH�6WHKKLOIHQ��
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6LW]HQ�
�

+HUN|PPOLFKH�6WHKKLOIHQ��6WHK�6LW]H�VLQG�RIW�XQEHZHJOLFK�XQG�KDEHQ�KDUWH�6LW]H�PLW�GU�FNHQGHQ�
.DQWHQ��'LHVH�YHUKLQGHUQ�GHQ�5�FNIOXVV�YHQ|VHQ�%OXWHV��PDQ�VLW]W�VWDUU�XQG�XQEHZHJW�XQG�MH�K|KHU�GLH�
6LW]SRVLWLRQ�GHVWR�HKHU�IlOOW�PDQ�LQ�GHQ�5XQGU�FNHQ��
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'HU�ÅPXYPDQ´�KDW�HLQHQ�LQWHOOLJHQWHQ�6LW]�PLW�IOH[]RQH�WHFKQRORJ\��(U�JLEW�+DOW��ZHQQ�6LH�HV�EUDXFKHQ�
XQG�JLEW�QDFK��VWDWW�]X�GU�FNHQ��GHU�ÅPXYPDQ´�1(:�KDW�]XGHP�QRFK�HLQH�YHUEHVVHUWH�(ODVWL]LWlW�DQ�GHQ�
(FNHQ�GHV�6LW]HV��6LH�VLW]HQ�LQ�%HZHJXQJ�XQG�EOHLEHQ�GDEHL�LPPHU�LP�*OHLFKJHZLFKW��GLH�YRUHLQJHVWHOOWH�
1HLJXQJ�YRQ����SDVVW�VLFK�DXWRPDWLVFK�DQ�,KUH�6LW]SRVLWLRQ�DQ��HJDO�ZHOFKH�+|KH�6LH�DOV�6LW]SRVLWLRQ�
ZlKOHQ��GXUFK�GLH�9RUQHLJXQJ�ULFKWHQ�6LH�VLFK�LPPHU�DXWRPDWLVFK�DXI��

9RUJHQHLJWH�6lXOH� �
DXIUHFKWH�:LUEHOVlXOH�

'U�FNHQGH�
6LW]NDQWHQ�

5XQGU�FNHQ�

6WHK�6LW]HQ�

)OH[LEOH�6LW]NDQWH�
 �'UXFNHQWODVWXQJ�

6WHK�6LW]HQ�



 

7HFKQLVFKH�'DWHQ��0RGHOOYDULDQWHQ�LP�9HUJOHLFK�
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�
ÅPXYPDQ´�3/86�
�
��6LW]IOlFKH����[����FP�

�
��6LW]K|KH�����²����FP�
��+,*+�9HUVLRQ�����²����FP�
�
��6LW]JHI�KO�NRPIRUWDEHO�
�
��$QSDVVXQJVIlKLJH�)OH[]RQH�DQ�9RUGHUNDQWH��
��GHV�6LW]HV��6LW]�NRPSOHWW�DXV�38��
��,QWHJUDOVFKDXP���
�
��6LW]IOlFKH��VDPWLJHU�)ORFN��
���DWPXQJVDNWLY��SIOHJHOHLFKW��
�
��0DUNDQWHU�*ULII�
�
����6LW]IDUEHQ��VFKZDU]��WLWDQ�JUDX��RUDQJH�
�
����%DVLVIDUEHQ��VFKZDU]��VLOEHU�
�
��(DV\�7RXFK�7DVWHQ�KLQWHQ�XQWHU�GHP�6LW]�
�
��)X�WHOOHU�LQ���$XVU�VWXQJVYDULDQWHQ��I�U��
��JODWWH�%|GHQ��I�U�WH[WLOH�%|GHQ��
�
��ÅPXY]RQH´�RUDQJHIDUEHQ�DEJHKREHQ�
�
��1HLJXQJVYHUVWHOOXQJ��YDULDEHO���������
�
��*HZLFKW�RKQH�9HUSDFNXQJ������NJ�
�
��0DWHULDO�%DVLV��3RO\DPLG�JODVIDVHUYHUVWlUNW�
�
��=XVDW]YDULDQWH�+,*+�HUKlOWOLFK�
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ÅPXYPDQ´�1(:�
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��6LW]IOlFKH����[����FP�
�
��6LW]K|KH�����²����FP�
��+,*+�9HUVLRQ�����²����FP�
�
��6LW]JHI�KO�VHKU�NRPIRUWDEHO��GDQN�YHUJU|�HUWHP���
��ZHLFKHP�38�6FKDXPNLVVHQ�LP�%HUHLFK�GHU��
��6LW]EHLQK|FNHU��
�
��$QSDVVXQJVIlKLJH�)OH[]RQH�DQ�GHU�9RUGHU����
��NDQWH�GHV�6LW]HV�XQG�YHUEHVVHUWH�(FNHQ��
��HODVWL]LWlW��6LW]�PLW�LQWHJULHUWHP�6LW]NLVVHQ��DXV��
��38�:HLFKVFKDXP���
�
��6LW]IOlFKHQEH]XJ��0LFURIDVHU��
���DWPXQJVDNWLY��SIOHJHOHLFKW��
�
��0DUNDQWHU�*ULII��DEZLVFKEDU��JULIIIUHXQGOLFKHU��
���GXUFK�JU|�HUHQ�.DQWHQUDGLXV�
�
����6LW]IDUEHQ��EODFN��JUH\��
���HWZDV�GXQNOHU��XQHPSILQGOLFKHU��
�
����%DVLVIDUEHQ��EODFN��JUH\��
���HWZDV�GXQNOHU��XQHPSILQGOLFKHU��
�
��(DV\�7RXFK�7DVWHQ�PLWWLJ�XQWHU�GHP�6LW]��
����OHLFKWHU�HUUHLFKEDU��OHLFKWHU�DXVO|VEDU���
�
��)X�WHOOHU�DXVJHU�VWHW�I�U�DOOH�%|GHQ���
���XPODXIHQGHU�$QWLUXWVFK��XQG�$QWLNUDW]JXPPL�
�
��ÅPXY]RQH´�IDUEOLFK�DQJHSDVVW��
�
��1HLJXQJVYHUVWHOOXQJ��IHVW����YRUJHQHLJW��
�
��*HZLFKW�RKQH�9HUSDFNXQJ������NJ�
�
��0DWHULDO�%DVLV��3RO\DPLG�JODVIDVHUYHUVWlUNW�
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��=XVDW]YDULDQWH�+,*+�HUKlOWOLFK�
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*XWH�6DFKH��
�)LQGHQ�DQGHUH�DXFK����
�
$XV]HLFKQXQJHQ�XQG�'HVLJQSUHLVH�
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$NWXHOOH�3UHVVHFOLSSLQJV��$XV]XJ��
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