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�5H��6HOWVDPH�6$=�(PSIHKOXQJ
$XWRU��*�QWHU�&RUQHWW� � �FRUQHWW#EDPEXVVSLHOH�GH�
'DWXP�������������������%HLWUDJ�1U�������
QLHN�QHXZDKO�VFKULHE�
!
!�OLHEHU�JXHQWKHU�
!
!�GLHVPDO�ELQ�LFK�QXQ�ZLUNOLFK�JDQ]�XQG�JDU�QLFKW�GHLQHU�PHLQXQJ�
+DOOR�1LHN�
YLHOHQ�'DQN��LFK�JHEH�YLHO�DXI�GHLQ�8UWHLO�XQG�ZHL��HV�DXFK�VHKU�]X�VFKlW]HQ��GDVV�GX�PLU
JHVRQGHUW�VFKUHLEVW�XQG�LQKDOWOLFK�DUJXPHQWLHUVW�

!����ZLOO�GD�HLQH�LQWHUQDWLRQDOH�RUJDQLVDWLRQ�LQ�LKUHU
!�WDHWLJNHLW�HLQ�VSLHO�YHUZHQGHQ�
!�VROOWHQ�ZLU�XQV�DOV�DXWRUHQ�]XQDHFKVW�HLQPDO�IUHXHQ�
-D��GDV�KDEH�LFK�DQIDQJV�DXFK��DOV�LFK�GDYRQ�JHOHVHQ�KDEH�
$OOHUGLQJV�KDEH�LFK�VFKRQ�DXI�GHU�6LW]XQJ�LQ�(VVHQ�GDYRQ�HUIDKUHQ��GDQQ�DXI�YHUVFKLHGHQHQ
:HEVHLWHQ�
!�YRQ�IUHXGH�KDEH�LFK�LQ�GHLQHP�EHLWUDJ�QXQ�XHEHUKDXSWV�QLFKWV�JHIXQGHQ�
$OV�GLH�6$=�1HZV�NDPHQ��ZDU�GHU�:HWWEHZHUE�VFKRQ�QLFKWV�1HXHV�PHKU��'LH�1HXLJNHLW�XQG
7KHPD�PHLQHV�%HLWUDJHV�ZDU�GHU�6$=�.RPPHQWDU�
$Q�DQGHUHU�6WHOOH�KDEH�LFK�JHVFKULHEHQ��GDVV�LFK�GDV�3URMHNW�XQG�GLH�$XIJDEHQVWHOOXQJ
LQWHUHVVDQW�ILQGH�
!����LFK�ILQGH��GLH�RUJDQLVDWLRQ�KDW�VLFK�HLQLJH�PXHKH�JHPDFKW
!��VLHKH�GHUHQ�LQWHUQHW�VLWH�GLH�VLFK�PLW�GHU�DXVVFKUHLEXQJ�EHIDVVW�
-D��GDV�LVW�VHKU�DXVI�KUOLFK�XQG�DXFK�UHFKW�NODU��ZHQQ�PDQ�GDYRQ�DEVLHKW��GDVV�HV�LQ�(QJOLVFK
LVW��ZDV�PDQ�GHQHQ�QDW�UOLFK�QLFKW�YRUZHUIHQ�NDQQ��
1LFKW�JHIXQGHQ�KDEH�LFK�$QJDEHQ�]XP�$XVPD��GHU�1XW]XQJ��$XIODJH��'DXHU��
!����GDVV�HLQH�LQ�ZDVKLQJWRQ�DQVDHVVLJH�RUJDQLVDWLRQ�QDFK
!�(,*(1(1�YRUVWHOOXQJHQ�HLQHQ�ZHWWEHZHUE�DXVVFKUHLEW��ZXHUGH
!�MHGHU�KDOEZHJV�ORJLVFK�GHQNHQGHU�PHQVFK�DN]HSWLHUHQ��ZDUXP
-R��GDV�DN]HSWLHUH�LFK�DXFK�
0HLQH�.ULWLN�EHWULIIW�YRU�DOOHP�GHQ�6$=�.RPPHQWDU�
!�VROOWH�VLH�JHUDGH�GDV�GHXWVFKH��RGHU�GDV�]DPEHVLVFKH��RGHU
!�LQGRQHVLVFKH�DXVWUDOLDQLVFKH�RGHU�FKLQHVLVFKH�XUKHEHUUHFKW
!�EHUXHFNVLFKWLJHQ""
'LH�)UDJH�LVW�QLFKW��QDFK�ZHOFKHP�5HFKW�VLFK�GDV�ULFKWHW�VRQGHUQ�
6LQG�GLH�%HGLQJXQJHQ�IDLU"�GDV�GHXWVFKH�8UKHEHUHFKW�NDQQ�GDEHL�DOV�2ULHQWLHUXQJVKLOIH
GLHQHQ�
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(V�JDE�PDO�HLQH�=HLW��GD�VFKZLUUWH�HLQH�(PSIHKOXQJ�GHU�6$=�GXUFK�GLH�.|SIH��JUXQGVlW]OLFK
NHLQHQ�9HUWUDJ�XQWHU����$XWRUHQKRQRUDU�]X�XQWHU]HLFKQHQ��
JUXQGVlW]OLFK
�KHLVVW��HV�JLEW�X�8�
$XVQDKPHQ�ZLH�]�%��/L]HQWKHPHQ��
,FK�ILQGH�HV�DXVJHVSURFKHQ�VFKDGH��GDVV�GLH�6$=�VLFK�LUJHQGZDQQ��LQ�GHQ�OHW]WHQ�GUHL
-DKUHQ"��GDYRQ�YHUDEVFKLHGHW�KDW�XQG�HV�QLFKW�NULWLVLHUHQVZHUW�ILQGHW��GDVV�GHU�$XWRU�DOOH
5HFKWH��DX�HU�GHU�1DPHQVQHQQXQJ��RKQH�*HJHQOHLVWXQJ�DQ�GHQ���NHLQHVIDOOV�EHG�UIWLJHQ��
+HUDXVJHEHU�DEWULWW�
!����HV�VWHKW�MHGH�HLQ]HOSHUVRQ�IUHL��IXHU�VLFK�]X�HQWVFKHLGHQ�
!�DQ�ZHOFKH�ZHWWEHZHUEH�]X�ZHOFKHQ�NRQGLWLRQHQ�HU�ZRKO�RGHU
!�QLFKW�WHLOQHKPHQ�ZLOO�
-D��LQGLYLGXHOO�LVW�GDV�ULFKWLJ��,FK�VSUHFKH�DXFK�QLFKW�YRQ�9RUVFKULIWHQ�VRQGHUQ�YRQ
(PSIHKOXQJHQ�
:HQQ�GLH�6$=�HV�EHJU��W�XQG�GXUFK�GLH�9HU|IIHQWOLFKXQJ�XQWHUVW�W]W��GDVV�$XWRUHQ�RKQH
+RQRUDU�I�U�GLH�:HOWEDQN�HLQ�6SLHO�HQWZLFNHOQ��GDV�HLQIDFK�VR�LQ�GHUHQ�(LJHQWXP��EHUJHKW�
GDQQ�ZLUG�VRZDV�ODQJIULVWLJ�6WDQGDUG�ZHUGHQ��XQG�VHKU�VFKZHU��KLHU�]XU�=HLW�QRFK�JHOWHQGH
6WDQGDUGV�ZLH�GDV�GHXWVFKH�8UKHEHUUHFKW�]X�KDOWHQ�
,P�+LQEOLFN�GDUDXI�VROOWH�GLH�6$=�EHUDWHQ�XQG�(PSIHKOXQJHQ�DXVVSUHFKHQ�
'HQ�JDQ]HQ�H[WHUQHQ�%HUHLFK�PLW��GLH�6$=��EHUQLPPW�NHLQH�9HUDQWZRUWXQJ�I�U�H[WHUQH
$QIUDJHQ��]X��EHUVFKUHLEHQ��XP�IRUPDO�DXV�GHP�6FKQHLGHU�]X�VHLQ��UHLFKW�PLU�GD�QLFKW��'LH
6$=�VROOWH���ZR�HV�P|JOLFK�LVW���9HUDQWZRUWXQJ��EHUQHKPHQ��LQGHP�VLH�XQDQJHPHVVHQ�VWDUNH
%HHLQWUlFKWLJXQJHQ�YRQ�$XWRUHQUHFKWHQ�NODU�EHQHQQW�
)U�KHU�KDWWH�LFK�GHQ�(LQGUXFN��GDVV�GDV�HLQ�$QVSUXFK�GHU�6$=�ZDU��KHXWH�VFKHLQW�GDV�HJDO�]X
VHLQ�
(V�JLEW�/HXWH��GLH�VHW]HQ�VLFK�GDI�U�HLQ��GLH�8UKHEHUUHFKWH�YRQ�$XWRUHQ�]X�YHUWHLGLJHQ��,KUH
$UEHLW�ZLUG�GXUFK�HLQH�VROFK�XQNULWLVFKH�+DOWXQJ�HUVFKZHUW�

!����VHOWVDP�LVW�DXV�PHLQHU�VLFKW�QLFKW�GLH�HPSIHKOXQJ�GHU�6$=�
!�VRQGHUQ�GLH�WDWVDFKH��GDVV�GX�HLQH�QLFKW�HPSIHKOXQJ�SROHPLVFK
!�QLFKW�QXU�HLQH�HPSIHKOXQJ��VRQGHUQ�VRJDU�HLQH�VHOWVDPH
!�HPSIHKOXQJ�QHQQVW��GHQQ�GHU�DUWLNHO�LV�QLFKW�YRQ�GHU�6$=
!�JHVFKULHEHQ��VRQGHUQ�YRQ�GHP�6$=�PLWJOLHG�EUXFH�ZKLWHKLOO�
,FK�EH]LHKH�PLFK�QLFKW�DXI�GHQ�GXUFKDXV�LQIRUPDWLYHQ�$UWLNHO�VRQGHUQ�DXI�GHQ�.RPPHQWDU��I�U
GHQ�QLFKW�%UXFH�VRQGHUQ�
GLH�6$=
�YHUDQWZRUWOLFK�]HLFKQHW�
�+LQZHLV�GHU�6$=��%LWWH�EHDFKWH�GDV�LP�)DOO�GHV�:HWW�
EHZHUEVJHZLQQV�'HLQ�1DPH�DXI�DOOHQ�SURGX]LHUWHQ�6SLH�
OHQ�HUVFKHLQW�XQG�GX�DOV�$XWRU�GHV�6SLHOV�DQHUNDQQW�ZLUVW�
'HLQ�6SLHO�ZLUG�MHGRFK�(LJHQWXP�GHV�:RUOG�%DQN�,QVWLWXWH��
(V�KDQGHOW�VLFK�GDEHL�P�:��QLFKW�ZLUNOLFK�XP�HLQH�6$=�)RUPXOLHUXQJ�VRQGHUQ�XP�HLQH
hEHUQDKPH�DXV�GHU�$XVVFKUHLEXQJ�
!�HLQ�NOHLQHU�6$=�NRPPHQWDU�ZHLVW�VRJDU�ZDUQHQG�GDUDXI�KLQ��GDV
!�GDV�VSLHO�HLJHQWXP�GHU�RUJDQLVDWLRQ�ZHUGHQ�ZXHUGH��ZR��OLHEHU
!�JXHQWKHU��LVW�GD�GLH�HPSIHKOXQJ""
'X�VLHKVW�HV�DOV�:DUQKLQZHLV��LFK�DOV�(PSIHKOXQJ��:DUXP"
:LH�OHVH�LFK�GDV"
�+LQZHLV�GHU�6$=��%LWWH�EHDFKWH�GDV�LP�)DOO�GHV�:HWW�
EHZHUEVJHZLQQV�'HLQ�1DPH�DXI�DOOHQ�SURGX]LHUWHQ�6SLH�
OHQ�HUVFKHLQW��WROO��GDV�IRUGHUW�MD�GLH�6$=�
XQG�GX�DOV�$XWRU�GHV�6SLHOV�DQHUNDQQW�ZLUVW���DOVR�DOOHV�EHVWHQV�
'HLQ�6SLHO�ZLUG�MHGRFK�(LJHQWXP�GHV�:RUOG�%DQN�,QVWLWXWH��
�QDMD��ZHQQ�LFK�GHQQ�DOV�$XWRU�DQHUNDQQW�ZHUGH������
=XU�$QHUNHQQXQJ�JHK|UW�DEHU�DXFK�HLQ�DQJHPHVVHQHV�+RQRUDU��8QG�ZDV�XQWHU�(LJHQWXP�]X
YHUVWHKHQ�LVW��LVW�HLQHP�XQEHGDUIWHQ�/HVHU�QLFKW�XQEHGLQJW�NODU��]XPDO�
GLH�6$=
�NXU]�YRUKHU
EHVWlWLJW��GDVV�PDQ�MD�DOV�$XWRU�DQHUNDQQW�ZLUG��=XGHP�LVW�GLH�$XIJDEH�Y|OOLJHU�5HFKWH�QDFK



GHXWVFKHP�5HFKW�QLFKW�P|JOLFK�
0HLQH�1DPH�DXI�HLQHP�6SLHO��DQ�GHP�LFK�JDU�NHLQH�5HFKWH�KDEH���ZXUGH�GHVKDOE�GLH
1DPHQVQHQQXQJ�DXI�GHU�6FKDFKWHO�GXUFKJHVHW]W"
'LH�3UREOHPDWLN�EHVWHKW�KLHULQ��GDVV�GLH�6$=�GLH�EHVFK|QLJHQGHQ�)RUPXOLHUXQJHQ�GHV
9HUDQVWDOWHUV��EHUQLPPW��DQVWDWW�EVSZ��]X�VFKUHLEHQ�
�%LWWH�EHGHQNH��'HLQ�1DPH�VWHKW�]ZDU�DXI�GHU�6FKDFKWHO��DEHU�DQVRQVWHQ�YHUOLHUVW�GX�DOOH
5HFKWH��GD�GDV�6SLHO�JHPl��:HWWEHZHUEVEHGLQJXQJHQ�(LJHQWXP�GHU�:HOWEDQN�ZLUG��
�(LQH�DQGHUH�)UDJH�LVW��RE�HV�VLFK�WDWVlFKOLFK�VR�YHUKlOW��'HQQ�GDV�GHXWVFKH�5HFKW�ZLUG�GXUFK
VROFKH�:HWWEHZHUEVEHGLQJXQJHQ�JO�FNOLFKHUZHLVH�QLFKW�DXVVHU�.UDIW�JHVHW]W��(QWZLFNHOVW�HLQ
'HXWVFKHU�LQ�'HXWVFKODQG�HLQ�6SLHO��LVW�HU�8UKHEHU�XQG�NDQQ�GDV�DXI�OHJDOHP�:HJ�JDU�QLFKW
PHKU�lQGHUQ��

!����LFK�PHLQHUVHLWV�ILQGH�GLH�HQWVSUHFKHQGH�PLWWHLOXQJ�LQ�GHU
!�6$=�QHZV�YRHOOLJ�LQ�RUGQXQJ��EHGDQNH�PLFK�EHL�GHQMHQLJHQ��GLH
!�GLHVH�YLHOH�DUEHLW�LPPHU�ZLHGHU�DXI�VLFK�QHKPHQ�XQG�ZXHUGH�HV
!�DQVWDHQGLJ�ILQGHQ��OLHEHU�JXHQWKHU��ZHQQ�GX�GLFK��IDOOV�GX
!�GHU�ORJLN�RELJHU�EHKDXSWXQJHQ�IROJVW��GHLQH�HQWVFKXOGLJXQJ�DXVVSULFKVW�
1XQ��ZLH�GX�VLHKVW��IROJH�LFK�GLHVHU�/RJLN�QLFKW�
:HQQ�VRYLHOH�/HXWH��GLH�6$=�1HZV�YRUKHU�JHOHVHQ�KDEHQ�XQG�LKQHQ�GDV�QLFKW�DXIJHIDOOHQ�LVW�
GDQQ��VR�PHLQH�LFK��LVW�LQ�GHU�6$=�GDV�*HVS�U�I�U�,QKDOWH�YHUORUHQ�JHJDQJHQ��'DV�ZDU�VFKRQ
EHL�GHU�(UNOlUXQJ�]X�5DYHQVEXUJHU�VR�

%OHLEHQ�IROJHQGH�]ZHL�YRQ�GLU�VR�QLFKW�JHQDQQWH�.ULWLNSXQNWH�DQ�PHLQHP�%HLWUDJ��DXI�GLH�LFK
DEHU�DXFK�HLQJHKHQ�P|FKWH�
���,FK�PDFKH�HLQHQ�NOHLQHQ�/DSVXV�|IIHQWOLFK
1XQ��LFK�VHKH�GDV�QLFKW�LVROLHUW�VRQGHUQ�LQ�=XVDPPHQKDQJ�PLW�DQGHUHQ�lKQOLFK�JHODJHUWHQ
(UOHEQLVVHQ��ZR�LFK�LPPHU�ZLHGHU�GLH�(UIDKUXQJ�PDFKH��GDV�LQWHUQH�+LQZHLVH�HLQIDFK�LJQRULHUW
ZHUGHQ��=XGHP�KDEH�LFK�GDV�9HUWUDXHQ�LQ�GLH�6$=�YHUORUHQ��GDVV�VLH�GLHVHQ�LQKDOWOLFKHQ
)HKOHU�QDFKWUlJOLFK�lQGHUW�
$XVVHUGHP�KDEH�LFK�GLH�(UIDKUXQJ�JHPDFKW��GDVV�9HU|IIHQWOLFKXQJHQ�LP�6SLHOER[�)RUXP�XQG
DXI�GHU�6SLHOHDXWRUHQVHLWH�DQGHUV�DOV�LQWHUQH�$XIIRUGHUXQJHQ�WDWVlFKOLFK�HWZDV�EHZLUNHQ�
��1DFK�GHU�OHW]WHQ�|IIHQWOLFKHQ����'LVNXVVLRQ�]XU�*HE�KU��EHUOHJW�GHU�9RUVWDQG�MHW]W�HLQH�QHXH
(UNOlUXQJ��1DFK�PHLQHU�9HU|IIHQWOLFKXQJ�]X�3URMHNW�6SLHO�JLEW�HV�HLQH�$XIIRUGHUXQJ�LQ�GHQ
6$=�1HZV�(UIDKUXQJVEHULFKWH�]X�VFKLFNHQ��9RUKHU��VLHKH�3|SSHONLVWH�,QWHUYLHZ�0DUFHO�
]HLJWH�GHU�9RUVWDQG�NHLQH�%HUHLWVFKDIW�VLFK�GDPLW�DXVHLQDQGHU]XVHW]HQ�
1DFK�PHLQHU�.ULWLN�DXI�GHU�6SLHOHDXWRUHQVHLWH�DQ�GHU�$EZHVHQKHLW�YRQ�,QIRV�]X�$OH[�5DQGROSK
JLEW�HV�LQ]ZLVFKHQ�LPPHUKLQ�HLQHQ�JDQ]�NOHLQHQ�7H[W��9RUKHU�KDWWH�LFK�HLQ�-DKU�ODQJ�HUIROJORV
GDUXP�JHEHWWHOW�
(V�LVW�0LVW��GDVV�HV�RIIHQVLFKWOLFK�QXU�VR�OlXIW��DEHU�ZLH�VRQVW"
���GHU�7RQ�PHLQHV�%HLWUDJHV
$QJHVLFKWV�YHUVFKLHGHQHU�9RUIlOOH�LQ�GHQ�OHW]WHQ�-DKUHQ��KDOWH�LFK�GHQ�LQVEHVRQGHUH
JHJHQ�EHU�GHP�9RUVWDQG�I�U�ZLUNOLFK�DQJHPHVVHQ�

6R�ZXUGH�HLQ�LQ�GHU�$*�gIIHQWOLFKNHLWVDUEHLW�YRQ�PLU�JHPDFKWHU�9RUVFKODJ��GLH�6$=�1HZV�LQ
HLQHQ�|IIHQWOLFKHQ�XQG�HLQHQ�LQWHUQHQ�7HLO�]X�WHLOHQ��RKQH�PHLQ�:LVVHQ�XQG�RKQH�PHLQH
%HWHLOLJXQJ�YRP�9HUZDOWXQJVUDW�LQ�GDV�
%HVW�RI�6$=�1HZV
�XPJHP�Q]W��$XI�1DFKIUDJHQ�KDEH
LFK�LP�1DFKKLQHLQ�QXU�GLHVHQ�)DNW�HUIDKUHQ��:LH�PHLQ�9RUVFKODJ�GLVNXWLHUW�XQG�ZDUXP�HU
JHlQGHUW�ZXUGH��GXUIWH�LFK�ELV�KHXWH�QLFKW�HUIDKUHQ��6RHWZDV�EHVFKOLH�HQ�6$=�)XQNWLRQlUH�LQ
DEVROXW�JHKHLPHU�6LW]XQJ�
0HLQH�LP�0lU]���LPKR�VDFKOLFK�IRUPXOLHUWH�.ULWLN�KLHUDQ��ZXUGH�QLH�EHDQWZRUWHW�
�+DOOR�DOOHUVHLWV�
RKQH�GDVV�GD�ZLHGHU�HLQH�0HJD�$XVHLQDQGHUVHW]XQJ�GUDXV�ZHUGHQ�PXVV��HLQH
%HPHUNXQJ�YRUZHJ�
,FK�ILQGH�HV�QLFKW�JXW��GDVV�GHU�95�VRHWZDV�EHVFKOLH�W��RKQH�YRUKHU�PLW



GHQ�0LWJOLHGHUQ�GHU�$*�gII��GDU�EHU�]X�VSUHFKHQ��]XPDO�GHU�%HVFKOX��DXFK
HLQH�5HDNWLRQ�DXI�PHLQHQ�9RUVFKODJ�]X�VHLQ�VFKHLQW��GLH�6$=�1HZV��X�D�
ZHJHQ�GHU�0HQJH�GHU�%HLWUlJH��LQ�HLQHQ�|IIHQWOLFKHQ�XQG�HLQHQ�LQWHUQHQ
7HLO�]X�WUHQQHQ��'LH�0LWJOLHGHU�GHU�$*�gII�ZHUGHQ�VR�]X�6WDWLVWHQ�RGHU
+DQGODQJHU��HV�ZLUNW�DOV�VHLHQ�HLJHQH�,GHHQ�YRQ�DQGHUHQ�QLFKW�HUZ�QVFKW�
8QG�ZDV�DXFK�HWZDV�VHOWVDP�LVW��(UVW�ZLUG�GLH�9HU|IIHQWOLFKXQJ
EHVFKORVVHQ��GDQQ�GLH�)UDJH�EHDQWZRUWHW��ZHOFKH�,QKDOWH�SDFNHQ�ZLU�GD
UHLQ"�8PJHNHKUW�KDOW�LFK�HV�I�U�VLQQYROOHU�
1XQ��LFK�ILQGH�HLQ�
%HVW�RI
�JUXQGVlW]OLFK�JXW�XQG�PDFKH�GDQQ�PDO
NRQVWUXNWLY�ZHLWHU���
8QG�KLHU�NDPHQ�GDQQ�PHLQH�9RUVFKOlJH�I�U�GLHVHV�3URMHNW��,FK�ZDU�ODQJH
=HLW�GHU�HLQ]LJH��GHU�9RUVFKOlJH�PDFKWH��HUVW�VSlWHU�ZXUGHQ�GLH
$JHQWXU�$UWLNHO��QLFKW�JHUDGH�GDV�%HVWH��HUJlQ]W�

$OV�LFK�GDQQ�]ZHL�:RFKHQ�VSlWHU�LQ�HWZDV�KHIWLJHUHP�7RQIDOO�NULWLVLHUWH��GDVV�0DUFHO��
HEHQIDOOV�XQWHU�$XVVFKOX��GHU�$*�gII���PLW�HLQHU�6SLHOH]HLWXQJ�HLQH�6$=�.ROXPQH�YHUHLQEDUW
KDWWH�XQG�]XVlW]OLFK�PLW�GHP�5HGDNWHXU�*HKHLPKDOWXQJ�GDU�EHU��DXFK�JHJHQ�EHU�6$=OHUQ��
EHNDP�LFK�LQQHUKDOE�YRQ����0LQXWHQ�$QWZRUW����
0DUFHO�PDFKWH�PLU�GDQQ�VSlWHU�NODU��GDVV�HV�VHLQH�SHUV|QOLFKH�6$=�.ROXPQH�VHL�XQG�GLH
$*�gIIHQWOLFKNHLWVDUEHLW�QLFKW�GDUDQ�EHWHLOLJW�ZLUG��GLH�GDI�U�YRUJHVHKHQHQ�,QKDOWH�]X
GLVNXWLHUHQ��$XI�PHLQH�)UDJH��ZR]X�HV�GDQQ�GLH�$*�gII�JHEH��DQWZRUWH�HU��GDV�ZLVVH�HU�DXFK
QLFKW���

(WZD�JOHLFK]HLWLJ�HUIXKU�LFK�]XIlOOLJ�DXV�GHP�VSLHO[SUHVV�IRUXP��GDVV�-HQV�3HWHU�HLQH�6$=
.RRSHUDWLRQ�PLW�GHP�VSLHO[SUHVV�YHUHLQEDUW�KDWWH��
-HQV�3HWHU�YHUWHLOWH�GLH�,QWHUYLHZ�-REV�DQ�SHUV|QOLFKH�%HNDQQWH��KLHOW�GLHVH�.RRSHUDWLRQ�DEHU
YRU�IDVW�DOOHQ�6$=�0LWJOLHGHUQ��DXFK�YRU�GHQ�0LWJOLHGHUQ�GHU�$*�gIIHQWOLFKNHLWVDUEHLW��JHKHLP�
'LH�LQ�:HLOEXUJ�VDFKOLFK�YRUJHEUDFKWH�.ULWLN�GDUDQ�SUDOOWH�DQ�LKP�DE�
,P�$EVWDQG�YRQ�YLHU�:RFKHQ�NDPHQ�]ZHL�VSLHO[SUHVV�$QIUDJHQ�QDFK�,QWHUYLHZSDUWQHUQ��GLH
XQEHDQWZRUWHW�EOLHEHQ��$OV�VSLHO[SUHVV�PLFK�GDQQ�GLUHNW�IUDJWH��RE�LFK�I�U�HLQ�,QWHUYLHZ�]XU
9HUI�JXQJ�VW�QGH��HUOlXWHUWH�LFK�GHU�5HGDNWLRQ�GLH�6LWXDWLRQ�XQG�GDVV�LFK�GLHVHQ
,QIRUPDWLRQVYRUWHLO�JHJHQ�EHU�GHQ�DQGHUHQ�0LWJOLHGHUQ�QLFKW�DXVQXW]HQ�ZROOWH��,FK�HPSIDKO�GHQ
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