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(UIDKUXQJVJHPl� � DEH � IDV � DOO� 2UJDQHPSIlQJH 	 
 � � VLF� DX � HL �
,QWHUHVVH HWZD� �EH	 GH� 2UJDQVSHQGH	 ] � HUIDKUHQ� 'LHVH � � LF� DX �
GH � 8PVWlQGH � � DQ� QDW�UOLF� HUJHEHQG � ,QWHUHVV � KDOWH� VL� � EH	
RIWPDO � DX� 5HVSHN� YR 	 GH	 lU]WOLFKH� 6FKZHLJHSIOLFK � ]XU�FN GL�
L� )D� � GH 	 2UJDQVSHQG � JHVHW]OLF� � HVRQGHU � EHWRQ � ZLU� �73�
����� $XF� LV� H� OHLFK � QDFKYROO]LHKEDU GD � � L � $QJHK|ULJH � � H �
2UJDQVSHQGHU� JHJHQ�EH 	 GH � (PSIlQJHU � L� � H	 5HJH � DQRQ\ �
EOHLEH� ZROOHQ � 'DJHJH� ZHQGH� HLQ]HOQ � .ULWLNH	 DOOHUGLQJ� HLQ��

GD � H � QX 	 JXW I�	 GH � (PSIlQJH 	 VHL� � � � � H ZH� � H 	 Z��WH  ZL�
VLF � VHL� � H � � HZRQQHQH� /HEH� � � UF � � L � 2UJDQVSHQG� L� � H	 %LR�

JUDSKL� � LQH � DQGHUH� 0HQVFKH� � HJU�QGHW � 'DGXUF � � � � � � VLF �
DXF � VHLQ� 'DQNEDUNH� � XQPLWWHOEDUH 	 � � � � � � � UHWH 	 P � � GH �
6FKLFNVD� VHLQH� 6SHQGHU � YHUELQGHQ�

'H� ND� � PD � HQWJHJQHQ � 0 � � � LFK � GD� EH � GH� 6SHQGHUIDPLOL�

H� � � HUZLHJHQG � %HG�UIQL � QDF� $QRQ\PLWl� RKQ� MHG� (LQVFKUlQ�

� � � � WROHULHU� ZHUGHQ� (� ZlU� � XF � � DP� � ] � UHFKQHQ  GD� I�	 GH �
)DOO Z� 6SHQGHUDQJHK|ULJ � VLF � IUHLZLOOL� � IIHQEDUHQ  GL� %HNDQQW�

VFKDI� ]ZLVFKH� LKQH � � � � GH� 2UJDQHPSIlQJHU � � HZDOWLJ� (PRWL�

RQH� ZHFNW� :H� � � D� � � LFK � EH � DOOH� %HWURIIHQH� � L � 9HUQXQI � GL�
2EHUKD� � � HKlOW VRQGHU� � L� (PRWLRQH � HLQ � (LJHQG\QDPL � HQWZL�

FNHOQ  N|QQW � GL� 3V\FK� GDXHUKDI � DX� LKUH � *OHLFKJHZLFK � JHUD�

WHQ�

(� LV � DXF � ]� � LQWHUIUDJHQ  � � H � HLQH� 6L � � PDFKW .HQQWQLVV�

 � � � � HUIOlFKOLFKH � 'DWH� � H � 6SHQGHU � ]� � DEHQ  GL � PDQFK� (PS�

IlQJH 	 KHUDXVEHNRPPH � �$OWHU  *HVFKOHFKW  *HZLFKW  *U|�H +HU�

NXQI� HWF��� YHUKLQGHU� HL� VROFKH� REHUIOlFKOLFKH� Ä:LVVHQ � QLFK� GL�
LQQHUOLFK�IUDJHQGH  VXFKHQG� +LQZH � � � � � ]X � 6SHQGHU ZHOFK�
YLH � HKH	 HLQ� ZDKU� %H]LH� � � � ]X� 6SHQGH	 EHJU�QGH � � � � HLQ�

 � � 'DQNJHI�KOH � � HWUDJHQ� (KUIXUFK � YR	 VHLQH� 6FKLFNVD � HUP|J�

OLFKH � � DQQ� (UV� HL� VROFKH� 9HUKlOWQL� ]X � 6SHQGH	 ZLU� L � (PS�
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IlQJH � HLQ� %HZX�WVHLQVKDOW� � � HQWZLFNHOQ � ZHOFK� GH� %HGHXW � � �
GH � HPSIDQJHQH � *HVFKHQNH � DQJHPHVVH� LVW��

(� LV� EH � YLHOH� 2UJDQHPSIlQJHU � 	 H � %UDXFK� GH � -DKUHVWD� 	 H�
2UJDQWUDQVSODQWDWL
 � DO� (ULQQHUXQJVWD� � � 	 ]ZHLWH � Ä*HEXUWVWDJ�
GH � QH� � HZRQQHQH � /HEHQ� ]� IHLHUQ � 'DU�EH� KLQDX � � L � 	 H� RIW�
PDO � EHVRQGHU � 0RPHQWH � (UHLJQLVVH � (UOHEQLVVH� ZHOFK� LKQH � 	 D �
*HVFKH�  	 H � QHXH� /HEHQ � � � 	 	 H� 0HQVFKHQ � GH� VL� � � YHUGDQ�
NHQ� LQ � %HZX�WVHL� UXIHQ� 0DQFK � EHJLQQH� 
 	 H � HQGH� MHGH� 7D �
P � � HLQH � *HGDQNH � D � 	 H� 6SHQGH� GH � 2UJDQV� 6LFKH � JLE� H � DXF �
HLQLJH� ZHOFK � GLHV� *HGDQNH � � HUGUlQJHQ� ZH � � VL� GD� %HZX�WVHL �
GH � $EKlQJLJNH� � � KUH� /HEHQ � YR � 7 
 	 HLQH � DQGHUH � � LFK � HUWUD�
JHQ�

%HVRQGHU � GL� � :DUWH]HLW� YR � GH � 7UDQVSODQWDWL 
 � LV � I� � HLQLJ�
3DWLHQWH� HLQ� SV\FKLVF � � HODVWHQG� 3KDVH� ZH � � � KU� +RII� � � � DX�
GD � UHWWHQG� 2UJD� P� � GH � 6WHUEH� HLQH � DQGHUH� 0HQVFKH � � HU�
EXQGH� LV� � GH � � � 
 � VHLQH � 7RG � � � 	 VHLQH � 2UJDQVSHQGH� KlQJ�
GD � HLJHQ� hEHUOHEH � DE� ' � ND� � HL � VFKOHFKWH � *HZLVVH� � L� KL �
]� HFKWH� =ZLHVSD� � � � 	 =ZHLIH � HQWVWHKHQ� (LQ � 7UDQVSODQWDWLRQV�
SDWLHQWL� HU]lKOW� PLU� ZL � VL � � 
 � 	 LHVH� *HI�KOH � � 
 � GH� 7UDQV�
SODQWDWL
 � 	 � UF� HLQH � � HVRQGHUH� 7UDX� EHIUH � � ZXUGH � L � ZHOFKH �
HL� VHK� OLHEHYROOHU� IUHPGH � 0HQVF � DX� VL� � XJHNRPPH� VHL � VL � L �
GH � $U� JHQRPPH� � � 	 L � HLQH � JDQ � ZXQGHUYROOH� :HLV � P� � � K�
JHWDQ] � KDEH � (� � H� XQJODXEOLF� VF� � � � HZHVH � � � 	 � DE � LK� DOO�
6RUJHQ� bQJVW� � � 	 =ZHLIH� YR� GH � 7UDQVSODQWDWL 
 � � HQRPPHQ��
REZRK� VL� GLHVH � 7UDX � ]XQlFKV� JD � QLFK� P � � GH� 7UDQVSODQWDWLRQ
� � 	 	 H� 2UJDQVSHQGH� L � 9HUEL� 	 � � � � HEUDFK � KDEH� GD � � VH � VL�
DEH � DX� GH� 7UDQVSODQWDWLRQVQDUNRV � ZLHGH� P� � GLHVH� 7UDXPELO 	
DXIJHZDFKW�

(� � WHK � JDQ � � X�H � )UDJH� GD � VLF� L � 	 H� 2UJDQHPSIlQJH� RI�
VF � 
 � � 
 � GH� 7UDQVSODQWDWL
 � HLQ� LQQHU� %H]LH � � � � ]� 	 H � 2UJDQ�
VSHQGH � HQWZLFNHOW� 'DEH � VSLH� � H � I� � GL � VHHOLVFK � 5HDOLWl� GLHVH�
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%H]LH� � � � HLJHQWOLF � ZHQLJH� HLQ � 5ROOH � � � VL � VLF� DXF� D� 	 H�
2EHUIOlFK � GH
 %HZX�WVHL� VSLHJH � � RGH� YR� DOOH  L � WLHIHUH �
6FKLFKWH � 	 H � 3V\FK� ZLUNVD LVW� 6LFKHUOLF� DEH� LV� H
 
 R� GD� VHH�

OLVFK � 3UREOHPH� GL� VLF� DX 
 GLHVH %H]� � ]X 6SHQGH� HUJHEHQ��

EHVVH � EHZlOWLJ� ZHUGHQ � ZH� � 	 H � 2UJDQHPSIlQJH� QLFK � GDYR� ]X�

U�FNVFKHXW� GL � $XVHLQDQGHUVHW]� � � P� � GLHVH � %H]LH� � � � L� VHL �
:DFKEHZX�WVHL � � HUHLQ]XQHKPHQ� VWD� � VL � L� GD
 8QEHZX�W � � E]X�

GUlQJHQ�

'D
 %HVRQGHU� MHGH � 2UJDQWUDQVSODQWDWL � � LV� GL� 7DWVDFKH� GD �
VL � QX � GXUF � 	 L� JDQ � XQPLWWHOEDU � %HWHLOL � � � � HLQH
 ]ZHLWH � 0HQ�

VFKHQ� GXUF� 	 HVVH � 7 � 	 � � 	 OHLEOLFKH 
 2SIHU ± 2UJDQVSHQGH ±

P|JOLF � LVW � 6 � LV� HLQ � %HJH� � � � � ]ZLVFKH � 	 H 6SHQGH� � � 	 	 H 
(PSIlQJH� L� 	 HVVH� ZHLWHUH /HEH� 	 � UF � 	 L� 6FKZHOO� GH 
 7RGHV��

GL � GH� 6SHQGH� �EHUVFKULWWH � � DW � DXVJHVFKORVVHQ� 8� 	 	 � F� ZLU 	
GLHV � 6FKZHOO � � X� VRQGHUEDU � :HLV � GXUF� 	 D
 )RUWOHEH � 	 H
 6SHQ�

GHURUJDQ
 L (PSIlQJHURUJDQLVPX
 �EHUZXQGHQ � (
 ND� � HLQ�
Ä%HJHJQXQJ � VWDWWILQGHQ� GL� LKU � 5HDOLWl� GDUL � � DW� GD� LKU � N|USHU�

OLFK � *UXQGODJ � � � � 	 H 6SHQGH � JHJHEH � ZLUG� ZlKUH � 	 	 L � *H�

GDQNH� � � 	 *HI�KO� � � � 	 H (PSIlQJH� VWDPPHQ� 'DP� � JHVFKLHK�
HWZD 
 $X�HUJHZ|KQOLFKHV � 'L� %HJHJ � � � � � HVWHK� GDULQ� GD� MHQH�
P � � GH  2UJD� VHL � /HLEOLFKHV GH DQGHUH � ]X � 9HUI�� � � � VWHOOW��

ZlKUH � 	 	 LHVH� VHL � 6HHOLVFKHV � � 	 VHL � *HGDQNOLFK�*HLVWLJHV ]� MH�

QH  KLQZHQGHW� 9LHOOHLFK � � V� DX� GLHV� :HLV� VRJD� HLQ � $U� Ä*H�

VSUlFK � P|JOLFK� LQGH GL� *HI�KO� � � 	 *HGDQNH� 	 H
 (PSIlQJHU 

VLF � VHQVLELOLVLHUH � I�� GL� :DKUQHKP� � � 	 H � � PSXOV� � � 	 6LJQDO�
GH 
 6SHQGHURUJDQV � GL � GH � %OXWVWUR  YHUPLWWHOW� :H� � 	 H� (PSIlQ�

JH � P � � � QQHUOLFKH � $NWLYLWl � HLQ � %H]LH � � � � ]� 	 H  6SHQGH � VXFK�
� � 	 HL� *HK| � � � � GL� 6SUDFK � GH 
 2UJDQV HQWZLFNHOW� N|QQW� EH�
GLHVH  V � VRQGHUEDUH� *HVSUlF� � LHOOHLFK � DXF� HL � Ä9HUVWHKHQ�
EHJLQQHQ�

'H� $XWR� KD � DOOHUGLQJ
 QLFK � GH � (LQGUXFN � GD� 	 D 
 :HVH� 	 H 

2UJDQVSHQGHU
 XQPLWWHOED � P� � VHLQH 2UJD� � HUKDIWH � EOHLE� � � 	
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DX � GLHVH � ]X� (PSIlQJH � ÄVSULFKW³ � VRQGHU� �
D� �

L � VHHOLVFK�
JHLVWLJ� $NWLYLWl� GH � (PSIlQJHUV�� GH� JHLVWLJH � :HVH� �

H� 6SHQ�
GHU� GL� 0|JOLFKNH	 � JLEW� VLF
 QHX GH� (PSIlQJH� VHLQH� 2UJDQ �
]X]XZHQGH� � � �

VHL � 6FKLFNVD� ]�  HJOHLWHQ � � � � �
LHOOHLFK� ND � � H �

VLF 
 �
DEH 	 DXF
 P 	 � GH� N|USHUOLFKH � *UXQGODJ� GH � GXUF
 �

L�
7UDQVSODQWDWL � � �

HUXUVDFKWH� JHLVWLJHQ %H]LH
 � � � � � � 6SHQGH� � � �
(PSIlQJH� QHX YHUELQGHQ� 'LHV � N|USHUOLFK � *UXQGODJ� LV� GH� QHX

HQWVWHKHQG � /HLE� GH � P	 � GH � 7UDQVSODQWDWL� �  L � L� VHLQ � VWRIIOLFK�
6XEVWDQ � GXUF 
 �

L� JHPHLQVDP � 6WRIIZHFKVHODUEH 	 � � � � 6SHQGHURU�
JD � � � �

(PSIlQJHUOHL P 	 � GH� =H	 � VLF 
  LOGHW� :H� � PD � �
L�

hEHU]H � � � � � 
 DW� GD� H � L � 0HQVFKH � HWZD� 8QVWHUEOLFKH� JLEW��
GD � � LV� H � DOV � �

LHVH� XQVWHUEOLFK� ÄJHLVWLJH³ :HVH� �
H � 2UJDQ�

VSHQGHUV� GD � GH� (PSIlQJH� YR � -HQVHLW � DX� EHJOHLWHW� VRIHU � H �
YR� (PSIlQJH � JHVXFK� ZLUG� ( � ND� � �

DGXUF 
 �
LHOOHLFK � VRJD � L �

GD � � LF
 � H� HQWIDOWHQG� /HEH� �
H� (PSIlQJHU � KLQHLQZLUNHQ � ZH� �

H� DX � � HLQH� MHQVHLWLJH� ÄJHLVWLJHQ � :H � � 	 QVSLULHUH � �
L� �

L� ,GHH �
� � �

,QWXLWLRQH � �
H� (PSIlQJHU� KLQHLQZLUNW�

'H� EHVRQGHU� .|USHU � GH� GXUF
 �
D � JHZRQQHQ � /HEH � L� /DXI�

GH � =H	 � DX� GH� RUJDQLVFKH� 6WRIIZHFKVH� � � � (PSIlQJHUOHL � � �
6SHQGHRUJD � HQWVWHK � � � � �

DEH 	 IRUWZlKUH � � � � � �
H� *HGDQNH� � � �

,GHHQ � � � � �
H� *HI�KOH� � � �

7DWH � �
H� QHXH� /HEHQVODXIH� JHSUlJ�

ZLUG� ND � � �
D � � �

LHOOHLFK� ]XOHW]W HL� 6SLHJH� GH � 9HUHLQL� � � � ]ZHL�
H� 0HQVFKH� VHL� � � �

DO � � ROFKH � ] � �
H � N|USHUOLFKH� $EELO

�
HLQH�

JHLVWLJH� *HPHLQVFKDI� ZHUGHQ � ZL � VL� � XN�QIWL � L � �
H� 0HQVFK�

KHLWVHQWZLFNO� � � � � � %HGHXW � � � LVW��� HV ZLU
�

DEH � VLFKHUOLF
 � LH�
PDO � � � VHLQ � GD� L � �

H� VWRIIOLFKH� 2UJD�  H 	 GH � 7UDQVSODQWDWL� �
HL� � V\FKLVFK�JHLVWLJH � 7H 	 � GH � :HVHQ� YR � 2UJDQVSHQGH� PLW�EHU�
WUDJH� ZLU

� � � �
DX� GLHVH� 2UJD� 
 HUDX� DX � GD � :HVH� � � �

/HEH �
GH � (PSIlQJHU � HLQZLUNW�

�����������������������
 6ROFK � 9HUPXWXQJH � � � H � GL� 8UVDFK� � � � :HVHQVYHUlQGHUXQJH � � DF�
HLQH � 7UDQVSODQWDWL � � ZHUGH � DXIJU  � ! HLQ]HOQH� 'DUVWHOOXQJH� " HOHJHQW�
OLF� DQJHVWHOOW��
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'L � %H]LH
� � � �

]X� 2UJDQVSHQGHU ± DXF
�

ZH
� �

VL � L
� �

H
�

PHLV�

WH
�

)lOOH
�

VLFKHUOLF
� �

LFK� GL� � EH
� �

HVFKULHEHQ� )RU � DQQLPPW ±

LV � ZHLWJHKH
� � 	 
 �

*HI�KOH
� �

H� 'DQNEDUNH� � JHSUlJW  ( � JLE � HLQLJ�
2UJDQHPSIlQJHU� GL� LKUH

�
'D

� � �
DGXUF

�
]X � $XVGUXF

�
]

� �
ULQJH

�
YHUVXFKHQ� GD� VL � VLF

�
I�� 2UJDQVSHQG � � LQVHW]HQ� X� DXF

�
DQGHUH

�
/HLGHQVJHIlKUWH

� �
L� &KDQ � � � X � HLQ� 7UDQVSODQWDWL


 � � � � �
D � *H�

VFKH
� �

HLQH � QHXH
�

/HEHQ� ]
�

HUP|JOLFKHQ  $QGHU � EHP�KH
�

VLF
�

VFKOLFK� X� $XIPHUNVDPNHLW � +HU]OLFKNH� � � � �
+LOIVEHUHLWVFKDI � GH�

8PZH� � JHJHQ�EHU 'H � $XWR � KD� GL� (PSILQGXQJ��GD � �
LHV � � WlWLJ�

'DQNEDUNHLW� L � $OOWDJ ± HLQ � 'DQNEDUNH � � GH � $XJHQEOLFNV ±

HWZD � XQJHKHXH � ZHUWYROOH � LV� � VL� VFKOLH�� GH
�

(LQ]HOQH
� � � � �

L�
*HVHOOVFKDIW� GL� 1DWX � � � � �

H
�

.RVPR� HLQ  0 � � HLQH � 'DQN� GH� L
�

GLH :H� � JHKW� Z�UG � PD
�

VLFKH� DXF
� �

H� 2UJDQVSHQGHU � GH� VL�
DX � V


 � �
HUZDUWHW� � � �

WUDJLVFK � :HLV� YHUODVVH
�

PX�WH� GL� JU|�W�
)UHXG � EHUHLWHQ 8

� �
DX� GL� )UDJH� ZL � � L

�
VROFKH� 'D

� �
L � .RQ�

NUHWH
�

DXVVHKH
� � � � �

WH � P|FKW � GH � $XWR� DO� 2UJDQHPSIlQJH� VHL�

QHQ 6FKLFNVDOVJHIlKUWH
�

DQWZRUWHQ�

�/D�� XQ� EHVRQGH � � LQWHQVL � OHEHQ� /D�� XQ� EHVRQGH � � EHZX��
OHEHQ � /D� � XQ� EHVRQGH � � YHUDQWZRUWOLF � OHEHQ � ' ! ! N  ! ! "  � JH�

VFKHQNW# /HEH ! HL! IUXFKWEDUH� ZHUGH ! $ 'H ! ! :HU� % ! " & L ! ! HLQH�
DX' GLHV # :HLV# � # UOlQJHUWH ! /HEHQ� EHVWLPPH ! ZL� 2UJDQHPSIlQ�

JH � � HOEVW $ 'D� EHGHXWHW( "  ) " H� 6L ! ! % ! VHUH � 7UDQVSODQWDWL* ! �XQG�

OHW]WOLF�  % F� " H� 6L ! ! % ! " " L# %HGHXW % ! + " H� JDQ]H! 7UDQVSODQWD�

WLRQVPHGL]LQ, GDY * !  - � . ! + W( ZD� ZL � DX� GLHVH / /HEHQVJHVFKHQ0
PDFKHQ��

:RUDX� DEH� HQWVWHK� 1 ! % QVHUH/ /HEH! & L! ! 2 ,V� H� QLFK � GL#
9HUZLUNOLF� % ! + % ! VHUH � LQQHUH ! �HWKLVFK�LQGLYLGXHOOHQ, 3 GHDO# XQG�

=LHOH 2 :D� LV� GD� %HVRQGHU# L! MHGH/ Y* ! % ! V 2 01 � GH � 'DXH� GH �
(UNUDQN% ! + �  WWHQ�YLHO # � RQ�XQ� � HVLJQLHUW��XQG�GL # JDQ] # WHXU # :H 4 �
GH � ,GHDO# % ! " =LHOH( " H � LQWLPH! +RIIQXQJH ! % ! " :�QVFK # VFKLHQ�

YHUORUH ! $ -HW]� DEH � KDEH ! ZL� 2UJDQHPSIlQJH � HLQ # QHX # &KDQFH�
:L � N|QQH ! P1 � GH / 6FKDW5 XQVHUH� EHVRQGHUH! ( ZH ! !  % F� OHLGYRO�

OH! /HEHQVHUIDKU % ! + HLQH! ! HXH ! ( ]XVlW]OLFKH ! /HEHQVODX' EHJLQQHQ�
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� � � � L � VWLOOH � ,GHDO � XQVHUH� +HU]HQ� P� � QHXH� =XYHUVLFK � ZLHGHU�

EHOHEH � � 9HUVXFKH � ZL� GL� 5�FNEHVL� � � � 	 
 � � GLHV� IDV � VF�  � YHU�

ORUHQH
�

,GHDOH
�

:DJH
�

ZL � GH
�

1HXEHJL
� �

P� � D� � GH � .UDIW� �
L� ZL �

L� ,QQHUVWH
�

WURW� GH� .UDQNKH � � � � � � �
UF � �

L � .UDQNKH � � HUKDOWHQ�

KDEH � � +DEH � ZL� GH� 0XW� 
 � � GLHVH � %DVL� GH � :H	 ] � � � � � HOEV�
YRQ�QHXH� LQ�GL � +DQG�]X�QHKPHQ�

:H � � ZL� XQ� �  � � GL� 9HUZLUNOLF � � � 	 � HVVH � � HP�KH � � ZD� ZL �
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