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.XU]IDVVXQJ� $EVWUDFW

'LH�6FKXOHQ�VLFKHU�]X�HUUHLFKHQ XQG�JHIDKUHQORV�]X�+DXVH�DQ]XNRPPHQ��LVW�EHVRQGHUV�I�U�GLH�

(OWHUQ�GHU�.LQGHU�HLQH�ZLFKWLJH�$QJHOHJHQKHLW��(V�LVW�GLH�$XIJDEH�MHGHV�(OWHUQWHLOV��GDV�VLFKHUH�

9HUKDOWHQ�DXI�GHP�:HJ�]XU�6FKXOH�E]Z��QDFK�+DXVH�VRZHLW�HV�P|JOLFK� LVW� JXW�]X�YHUPLWWHOQ��

'HQQ�(OWHUQ�VLQG�9RUELOGHU� 2IW�NDQQ�YRU�GHP�6FKXOEHJLQQ�EHLP�$EODVVHQ�GHU�.LQGHU�PLW HLQHP

3HUVRQHQNUDIWZDJHQ RGHU�EHL�GHU�VSlWHUHQ�$EKROXQJ EHREDFKWHW�ZHUGHQ��GDVV�HLQ�ULHVLJHV�9HU�

NHKUVFKDRV YRU�GHU�6FKXOH HQWVWHKW��'LHVHV�NDQQ�EHL�NXU]HU�8QDFKWVDPNHLW�VFKQHOO�]X�KHLNOHQ�

6LWXDWLRQHQ EHLWUDJHQ��'DPLW�VROFKH�6LWXDWLRQHQ�LQ�=XNXQIW�ZHQLJHU�ELV�JDU�QLFKW�YRUNRPPHQ��VROO�

GLH�6LFKHUKHLW�GHV�6FKXOZHJHV�DQ�GHU�*UXQGVFKXOH�0DUSHU 6FKXOZHJ�LQ�:XSSHUWDO�XQWHUVXFKW

XQG�GHPHQWVSUHFKHQG HLQ�VLFKHUHU 6FKXOZHJSODQ HUVWHOOW�ZHUGHQ� =LHO�LVW��GDVV�GLH�6FK�OHU�GD]X�

DQLPLHUW�ZHUGHQ��GHQ�6FKXOZHJ�]X�)X��XQG�HLJHQVWlQGLJ ]X EHZlOWLJHQ 'DV�(LQULFKWHQ�PHKUHUHU

+RO� XQG�%ULQJ]RQHQ I�U�GHQ�%ULQJGLHQVW VROO�GD]X�EHLWUDJHQ��GDVV�GDV�9HUNHKUVDXINRPPHQ�YRU�

GHU�6FKXOH�DXIJHKREHQ E]Z� ]XPLQGHVW�YHUULQJHUW ZLUG��'LH�3ODQXQJ�ZLUG�XQWHU�$QZHQGXQJ�GHV�

/HLWIDGHQV�GHU�%XQGHVDQVWDOW�I�U�6WUD�HQZHVHQ�Ä6FKXOZHJSOlQH�OHLFKWJHPDFKW³ YRUJHQRPPHQ�

8P�GLH�6LWXDWLRQ�DQ�GHU *UXQGVFKXOH�0DUSHU�6FKXOZHJ�HLQVFKlW]HQ�]X�N|QQHQ� LVW�HLQH�2UWVEH�

JHKXQJ�GHU�HUVWH�6FKULWW��'DEHL ZHUGHQ GLH�*HIDKUHQVWHOOHQ�XP�GLH�6FKXOH�KHUXP�QRWLHUW�XQG�PLW�

%LOGGRNXPHQWHQ�EHOHJW��'XUFK�HLQ�PLW�GHP�6FKXOUHNWRU�JHI�KUWHV ,QWHUYLHZ�XQG�HLQHP�)UDJHER�

JHQ I�U�GLH�(OWHUQ�VROOHQ�GLH�*HIDKUHQVWHOOHQ SUl]LVLHUW�ZHUGHQ��

:HOFKHV�9HUNHKUVPLWWHO�VHLWHQV�GHU�.LQGHU�EHQXW]W�ZLUG��ZDQQ�XQG�ZR HLQ�(OWHUQWHLO�GDV�.LQG�PLW�

GHP�$XWR�LQ�GHU�1lKH�GHU�6FKXOH�DEOlVVW� ZLUG�DQKDQG�HLQHV�%HREDFKWXQJVERJHQV GRNXPHQWLHUW��

'LHVH�'RNXPHQWLHUXQJ ZLUG YRU�8QWHUULFKWVEHJLQQ GXUFKJHI�KUW��'DGXUFK ZHUGHQ�HLQ]HOQH 3URE�

OHPH��EHVRQGHUV�GLH��GLH�YRP�%ULQJGLHQVW�YHUXUVDFKW�ZHUGHQ��HUIDVVW�

8P�GLH�ULFKWLJH�(QWVFKHLGXQJ�I�U�GLH P|JOLFKHQ�6WDQGRUWH�GHU +RO� XQG�%ULQJ]RQHQ ]X�WUHIIHQ��

ZLUG DQVFKOLH�HQG HLQH 6WDQGRUWEHXUWHLOXQJ�GXUFKJHI�KUW� 6R�ZLUG�GHU�JHHLJQHWVWH�DXVJHZlKOW�

XQG�MH�QDFK�)DKUWULFKWXQJ�GHP�%ULQJGLHQVW�]XJHZLHVHQ�

=XP�6FKOXVV�ZHUGHQ�0D�QDKPHQ I�U�EHJOHLWHQGH�3URMHNWH�GHU�%HZHJXQJVI|UGHUXQJ�XQG�EDXOL�

FKH�0D�QDKPHQ YRUJHVFKODJHQ� GLH�JHWURIIHQ�ZHUGHQ�N|QQHQ��XP HLQHQ VLFKHUHQ 6FKXOZHJSODQ�

I�U�GLH�*UXQGVFK�OHU�GHV�0DUSHU�6FKXOZHJV�]X�HUVWHOOHQ��'DEHL�LVW�ZLFKWLJ��GDVV DXI�ZHLWHUH *H�

IDKUHQVWHOOHQ�EHLP�=XU�FNOHJHQ GHV�:HJHV KLQJHZLHVHQ�ZHUGHQ�
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$UULYLQJ�DW� DQG� OHDYLQJ�SULPDU\� VFKRROV� VDIHO\� LV� DQ� LPSRUWDQW� LVVXH�� HVSHFLDOO\� IRU� SDUHQWV�RI�

FKLOGUHQ��,W� LV�WKH�UHVSRQVLELOLW\�RI�HYHU\�SDUHQW�WR�IRVWHU�DWWHQWLYH�EHKDYLRXU�LQ�WKHLU�NLGV�RQ�WKH�

ZD\� WR�DQG� IURP�VFKRRO��%HFDXVH�SDUHQWV�DUH� UROH�PRGHOV��2IWHQ�� EHIRUH� VFKRRO� VWDUWV��ZKHQ�

GURSSLQJ�RII�FKLOGUHQ�ZLWK�D�FDU�RU�SLFNLQJ�WKHP�XS�ODWHU��WUDIILF�FKDRV�LQ�IURQW�RI�WKH�VFKRRO�FDQ�EH�

REVHUYHG��&DUHOHVVQHVV�FDQ�TXLFNO\�FRQWULEXWH�WR�GDQJHURXV�VLWXDWLRQV��7R�HQVXUH�WKDW�VXFK�VLW�

XDWLRQV�RFFXU�OHVV��WKH�VDIHW\�RI�WKH�URXWH�WR�VFKRRO�DW�WKH�0DUSHU�6FKXOZHJ�VFKRRO�LQ�:XSSHUWDO�

LV�WR�EH�LQYHVWLJDWHG�DQG�D�VDIH�URXWH�WR�VFKRRO�SODQ�GUDZQ�XS�DFFRUGLQJO\��7KH�JRDO�LV�WR�HQFRXU�

DJH�VWXGHQWV�WR�ZDON�WR�VFKRRO�RQ�WKHLU�RZQ��7KH�HVWDEOLVKPHQW�RI�VHYHUDO�SLFN�XS�DQG�GURS�RII�

]RQHV�IRU�SDUHQWV�ZKR�GULYH�WKHLU�FKLOGUHQ�WR�VFKRRO�VKRXOG�KHOS�WR�HOLPLQDWH��RU�DW�OHDVW�UHGXFH��

WKH� YROXPH� RI� WUDIILF� LQ� IURQW� RI� WKH� SULPDU\� VFKRRO�� 7KH� JXLGHOLQHV� RI� WKH� %XQGHVDQVWDOW� I�U�

6WUD�HQZHVHQ�³6FKXOZHJSOlQH�OHLFKWJHPDFKW´�DUH�XVHG�LQ�RUGHU WR�VXSSRUW�WKH�SODQQLQJ��

7R�DVVHV�LQWR�WUDIILF�VLWXDWLRQ�DW�WKH�SULPDU\�VFKRRO��D�VLWH�LQVSHFWLRQ�LV�WKH�ILUVW�VWHS��7KXV��WKH�

ILUVW�GDQJHU�VSRWV�DURXQG�WKH�VFKRRO�DUH�QRWHG�DQG�GRFXPHQWHG�ZLWK�SLFWXUHV��7KURXJK�DQ�LQWHU�

YLHZ�ZLWK�WKH�VFKRRO�SULQFLSLDO�DQG�D�TXHVWLRQQDLUH�IRU�WKH�SDUHQWV��WKH�GDQJHU�VSRWV�ZLOO�EH�VSHF�

LILHG��VR�WKDW�DQ�RYHUYLHZ�FDQ�EH�REWDLQHG�

7KH�PHDQV�RI�WUDQVSRUW�XVHG�E\�WKH�FKLOGUHQ��ZKHQ�DQG�ZKHUH�D�SDUHQW�GURSV�WKH�FKLOG�RII�E\�FDU�

LQ� WKH�YLFLQLW\�RI� WKH�VFKRRO� LV�GRFXPHQWHG�XVLQJ�DQ�REVHUYDWLRQ�VKHHW��7KLV�GRFXPHQWDWLRQ� LV�

GRQH�EHIRUH�WKH�EHJLQQLQJ�RI�WKH�OHVVRQ��$IWHU�WKDW��LQGLYLGXDO�SUREOHPV��HVSHFLDOO\�WKRVH�FDXVHG�

E\�WKH�GURS�RII�VHUYLFH��DUH�UHFRUGHG�

7R�PDNH�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SRVVLEOH�ORFDWLRQV�RI�WKH�SLFN�XS�DQG�GURS�RII�]RQHV��D�ORFDWLRQ�

DVVHVVPHQW LV�FDUULHG�RXW��7KXV��WKH�PRVW�VXLWDEOH�RQH� LV�VHOHFWHG�DQG� WR�WKH�GURS�RII�VHUYLFH

GHSHQGLQJ�RQ�WKH�GLUHFWLRQ�RI�WUDYHO�

)LQDOO\��PHDVXUHV�DUH�SURSRVHG�IRU�DFFRPSDQ\LQJ�SURMHFWV�IRU�SURPRWLRQ�RI�SK\VLFDO�DFWLYLW\�DQG

VWUXFWXUDO�PHDVXUHV DQG�D�VDIH�URXWH�WR�VFKRRO�LV�PDSSHG�IRU�WKH�SXSLOV�RI�WKH�0DUSHU�6FKXOZHJ��

,W� LV� LPSRUWDQW� WKDW� IXUWKHU� UHFRPPHQGDWLRQV�DQG�GDQJHU�SRLQWV�DUH�SRLQWHG�RXW�ZKHQ�ZDONLQJ�

DORQJ�WKH�URXWH�


