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						    'DVQHXH$EHQWHXHU
 
 3HWHU.LOLDQ'HU6FKZDU]H 9HUODJ1HXHV/HEHQ%HUOLQ 9E\'XPPH3XWH
 
 $OOH5HFKWHYRUEHKDOWHQ /L]HQ]1U 8PVFKODJ]HLFKQXQJ+HUEHUW:RKOHUW/HLS]LJ *HVWDOWXQJXQG7\SRJUDILH.ROOHNWLY1HXHV/HEHQ 'UXFN.DUO0DU[:HUN3|‰QHFN 9
 
 ,
 
 6WHLPHQ KDWWH PLU GLH *HVFKLFKWH YRP 6FKZDU]HQ HU ]lKOW 'DV LVW MHW]W VFKRQ HLQH 5HLKH YRQ -DKUHQ KHU 'HU (U]lKOHU XQG VHLQH (U]lKOXQJ ZXUGHQ HLQHV 7DJHV ZLHGHU LQ PLU OHEHQGLJ DOV LFK EHLP 'XUFKEOlWWHUQ PHLQHU :DQ GHUKHIWH DXI VHLQHQ 1DPHQ VWLH‰ 6RIRUW HUKHOOWH VLFK LP JHKHLPQLVYROOHQ :DEHQODE\ULQWK PHLQHU (ULQQHUXQJ VHLQ %LOG,FKVDKLKQZLHGHUGHXWOLFKYRUPLUVHLQHJHGUXQJH QH NUDIWYROOH *HVWDOW XQG VHLQ EHGlFKWLJHV LQ VLFK JH NHKUWHV *HKDEHQ LFK HULQQHUWH PLFK VHLQHU VSDUVDPHQ *HVWHQXQGJODXEWHVRJDUVHLQH6WLPPH]XK|UHQ 'HU =XIDOOKDWWHXQV]XVDPPHQJHI�KUW 'RFK ZLH OHLFKW VFKUHLEWVLFKGDVKLQXQGGDEHLLVWHVVHKUIUDJOLFKREHV GDV �EHUKDXSW JLEW ² GHQ =XIDOO 6FKOLH‰OLFK N|QQWH LFK DXFK UXQGZHJ EHKDXSWHQ GD‰ ZLU XQV GDPDOV LQ 1L]]D EHJHJQHQ PX‰WHQ LQ MHQHU YHUERUJHQHQ 6DFNJDVVH GHU $OWVWDGW LQ GLH VLFK GLH UHLFKHQ 9HUJQ�JXQJVUHLVHQGHQ K|FKVWHQV YHULUUWHQ 'LH 6DFNJDVVH HQGHWH WLHI XQWHQ LP 6FKDWWHQ GHV VRJHQDQQWHQ 6FKOR‰EHUJHV XQG ZHQQ PDQ GHQ .RSI LQ GHQ 1DFNHQ OHJWH NRQQWH PDQ KRFK DP *H IHOVGDVVWXPSIJU�QH*HVWUlXFKYRUGHPPLWWHOPHHULVFKHQ %ODXGHV+LPPHOVVHKHQ,QMHQHU6DFNJDVVHDOVRKDWWHLFK QDFKODQJHP6XFKHQXQGYHUJHEOLFKHP)UDJHQHQGOLFKGLH Ä0DLVRQ GH %LHQIDLVDQFH³ JHIXQGHQ GDV 1DFKWDV\O XP PLFK YHUVWlQGOLFKHU DXV]XGU�FNHQ XQG GRUW O|IIHOWH LFK PLW6WHLPHQGLH$EHQGVXSSHGLHXQVQXUGHVKDOEPXQGH WHZHLOZLUEHLGHDXVJHKXQJHUWZDUHQZLH6WHSSHQZ|OIH (UZDUNHLQ/DQGVWUHLFKHUDXV3DVVLRQ1LFKWHLQPDOMX JHQGOLFKHU $EHQWHXHUGUDQJ ZLH HV EHL PLU GHU )DOO ZDU KDWWH LKQ DXV GHU +HLPDW JHWULHEHQ HV ZDU YLHOPHKU GLH 8QP|JOLFKNHLW PLW UHGOLFKHU $UEHLW VHLQ %URW ]X YHUGLH
 
 QHQ 'LH $UEHLWVORVLJNHLW KDWWH LKQ GHU GDPDOV ZHQQ LFK PLFK QLFKW WlXVFKH YLHOOHLFKW I�QIXQG]ZDQ]LJ -DKUH DOW ZDU �EHU GLH *UHQ]H XQG LQ GDV 8QJHZLVVH JHORFNW :LH ]DKOORVH DQGHUH MXQJH 0HQVFKHQ ZDU HU JH]ZXQJHQ ZRU GHQVLFK]X+DXVHYRUGHP$UEHLWVDPWGLH)�‰HZXQG]X WUHWHQ XQG GLHVHP ]HUP�UEHQGHQ XQG VLQQORVHQ /HEHQ KDWWH HU GDV QRFK IUDJZ�UGLJHUH GHU /DQGVWUD‰H YRUJH]R JHQ 'DVJHVFKDKLQGHUXQVHOLJHQ =HLW]ZLVFKHQGHQ JUR‰HQ .ULHJHQDOV +XQGHUWWDXVHQGH YRQ MXQJHQ XQG DOWHQ 0HQ VFKHQSO|W]OLFKYRUGHP1LFKWVVWDQGHQXQGGD]XYHUXUWHLOW ZDUHQ LKUH +lQGH LQ GLH 7DVFKHQ ]X VWHFNHQ XQG DXI GHU )ROWHUEDQNGHU/DQJHZHLOHXQGGHU8QWlWLJNHLW]XOLHJHQ 'RFK GLHV QXU ]XU (LQOHLWXQJ 'LH VHOWVDPH *HVFKLFKWH YRP 6FKZDU]HQ GLH 6WHLPHQ DOV DUPVHOLJHU *O�FNVULWWHU HUOHEWHNDQQLFKQDW�UOLFKQLFKWPLWVHLQHQ:RUWHQQDFKHU ]lKOHQ GD]X LVW HV VFKRQ ]X ODQJH KHU $EHU DEJHVHKHQ YRQ(LQ]HOKHLWHQGLHQLFKWXQEHGLQJW]XGLHVHU(U]lKOXQJ JHK|UHQ RGHU YRQ GHQ 6FKLOGHUXQJHQ GHU /DQGVFKDIW GLH DXFK PLU DXV HLJHQHP (UOHEHQ YHUWUDXW ZDU JODXEH LFK GRFK ]LHPOLFK JHWUHX GHQ 9HUODXI VHLQHV $EHQWHXHUV ZHL WHU]XJHEHQVRZLHLFKHVYRQLKPK|UWHXQGQLHYHUJD‰
 
 (U KDWWH VLFK HLQLJH 0RQDWH YRU XQVHUHU %HJHJQXQJ LQ 'LJQH DXIJHKDOWHQ GDV LVW EHNDQQWOLFK GHU +DXSWRUW GHV 'HSDUWHPHQWV %DVVHV $OSHV HLQH NOHLQH 3URYLQ]VWDGW YRQ HLJHQDUWLJHP 5HL] GLH ZDKUKDIWLJ KLQWHU GHP EUHLWHQ 5�FNHQ GHV OLHEHQ *RWWHV ]X G|VHQ VFKHLQW ,Q GHU 1lKH GHV 6WlGWFKHQV KDWWH HU DXI HLQHP +RI GLH =LVWHUQH LQ 2UGQXQJ JHEUDFKW XQG HLQH 7URFNHQPDXHU DXVJHEHVVHUW GDI�UZDUHQLKPUHLFKOLFKH0DKO]HLWHQYRUJHVHW]WZRUGHQ �EHUGLHV HUKLHOW HU DXFK HLQ ZHQLJ /RKQ XQG GXUIWH LQ
 
 HLQHPVDXEHUHQ%HWWVFKODIHQDOOHV'LQJHGLH HU]XZ�U GLJHQ ZX‰WH (U KlWWH QRFK ODQJH XQG ZLOOLJ DXVJHKDUUW GRFK GLH $UEHLW ZDU ZLH DOOH YRUKHUJHKHQGHQ %HVFKlIWL JXQJHQYRQNXU]HU'DXHU:RKORGHU�EHOPX‰WHHU ZLH GHU ZHLWHUZDQGHUQ XQG ]ZDU ZDQGWH HU VLFK GHP 9DUWDO ]X GD HU GLH $EVLFKW KDWWH LUJHQGZR EHL 1L]]D GDV 0LW WHOPHHU]XHUUHLFKHQ (LQLJH :HJVWXQGHQ V�GOLFK YRQ 'LJQH NDP HU LQ HLQ 'RUI GDV DQPXWLJ ]ZLVFKHQ +�JHOQ XQG :lOGHUQ HLQJH EHWWHW ODJ 'DV IUXFKWEDUH XQJHZ|KQOLFK JU�QH 7DO HULQ QHUWH LKQ DQ GLH +HLPDW GDV 'RUI LQGHVVHQ ZDU HLQH W\ SLVFKSURYHQ]DOLVFKH6LHGOXQJIHUQYRQ3DULVXQGZHLWLP 8PNUHLV PLW NHLQHP 6FKLHQHQVWUDQJ YHUEXQGHQ ,Q GHU 0LWWHGHV'RUIHVEHIDQGVLFK HLQ JUR‰HUWRSIHEHQHU3ODW] XQGULQJVXPVSHQGHWHQ3ODWDQHQHLQZHQLJ6FKDWWHQ7URW] GHU LPPHU QRFK VHQJHQGHQ +LW]H VSLHOWHQ HLQ SDDU %XU VFKHQ GDV REOLJDWH %RXOH6SLHO 6LH EHDFKWHWHQ GHQ )UHPGOLQJ GHU LKQHQ HLQH :HLOH ]XVFKDXWH NDXP GDEHL ZDU HU JHZL‰ NHLQH DOOWlJOLFKH (UVFKHLQXQJ LQ GLHVHP DEJHOHJHQHQ'RUI ,QGHQ DXVJHVWRUEHQHQ *DVVHQ EDGHWHQ WUlJH JDFNHUQG GLH +�KQHU LP VFKXKWLHIHQ 6WDXE 'LH HLQVFKOlIHUQGH6WLOOHGHV6�GHQVEU�WHWH�EHUGHP1HVW 6WHLPHQV .HKOH ZDU EUDQGWURFNHQ JHZRUGHQ GHU VFKRQ PHKUVW�QGLJH 0DUVFK �EHU GLH PLW QLHGHUHQ .LHIHUQ EH GHFNWHQ +|KHQ KDWWH LKP ]XJHVHW]W (U EOLFNWH VLFK QDFK HLQHP *DVWKDXV XP IDQG DXFK EDOG HLQHV XQG WUDW GXUFK GHQ OHLVH NOLUUHQGHQ *ODVSHUOHQYRUKDQJ LQ HLQ GlPPHU GXQNOHVPXIILJULHFKHQGHV/RNDO 6HLQH $XJHQ PX‰WHQ VLFK ]XHUVW DQ GDV =ZLHOLFKW JH Z|KQHQ EHYRU HU VLFK VHW]HQ NRQQWH 'LH :LUWVVWXEH ZDU QLFKW OHHU ZLH HU ]XHUVW JHJODXEW KDWWH GUHL DOWH 0lQQHU VD‰HQDQHLQHPVFKPLHULJHQ7LVFKG|VWHQYRUVLFKKLQXQG
 
 JU�‰WHQ GHQ )UHPGHQ PLW HLQHP VWXPPHQ 1LFNHQ GDV QLFKW�EHUWULHEHQIUHXQGOLFKZDU (U EHVWHOOWH HLQH )ODVFKH YRP ODQGHV�EOLFKHQ ELOOLJHQ 5RWZHLQGHQHUDOVGDQQ PLW /LPRQDGH YHUG�QQWH 'LHVHV *HPLVFK HUJDE HLQ HUIULVFKHQGHV XQG GXUVWVWLOOHQGHV *H WUlQNGDVHUVFKRQHUSUREWKDWWH%HKDJOLFKOHKQWHHUVLFK QDFKGHPHUVWHQJLHULJHQ6FKOXFNDQGLHPLW)OLHJHQGUHFN JHVSUHQNHOWH :DQG GLH JHZL‰ VHLW YLHOHQ -DKUHQ YRQ NHL QHU )HJE�UVWH PHKU EHU�KUW ZRUGHQ ZDU (U HQWVSDQQWH VHLQH P�GHQ %HLQH XQG GDFKWH ² ZLH VFKRQ VR RIW ZlK UHQGGHUKLQWHULKPOLHJHQGHQ7DJH²GDU�EHUQDFKZRHU ZRKO LQ GHU 1DFKW VHLQHQ 6FKODI ILQGHQ Z�UGH ,PPHU ZHQQGHU7DJVLFKZLHGHUDEHQGZlUWVQHLJWHPX‰WHHUDQ GLHVH VLPSOH 1RWZHQGLJNHLW GHQNHQ XQG GLH )UDJZ�UGLJ NHLWVHLQHVXQVWHWHQ:DQGHUOHEHQVNDPLKPQLHGHXWOLFKHU ]XP %HZX‰WVHLQ DOV ZHQQ HU DQ VHLQH QRFK XQEHNDQQWHQ 6FKODIVWlWWHQGDFKWH (V ZDU HWZD YLHU 8KU DP 1DFKPLWWDJ 1RFK LPPHU IODPPWH GLH 6RQQH XQEDUPKHU]LJ DP ZHL‰JO�KHQGHQ +LPPHO (U QDKP VLFK YRU HLQH KDOEH RGHU DXFK HLQH JDQ]H6WXQGHLQGHU3LQWH>DXVGHP)UDQ]|VLVFKHQ6FKHQ NH@ ]X UDVWHQ XQG VLFK HLQ ZHQLJ YRP )OLHJHQVXPPHQ HLQOXOOHQ]XODVVHQ(VNDPMDQLFKWGDUDXIDQZLHXQGZR HU VHLQH =HLW YHUEUDFKWH 0LW GHP HLQEUHFKHQGHQ $EHQG ZROOWH HU QRFK HLQ JXWHV :HJVW�FN KLQWHU VLFK EULQJHQ YLHOOHLFKW KDWWH HU *O�FN HLQ *HIlKUW DXI]XKDOWHQ XQG VFKOLH‰OLFKZ�UGHHUZLHGHULUJHQGZRHLQHQUHJHQVLFKHUHQ 8QWHUVFKOXSIILQGHQVRKRIIWHHUZHQLJVWHQV (V GDXHUWH JHUDXPH =HLW ELV 6WHLPHQ VHLQH $XIPHUN VDPNHLWHUQHXWGHQDOWHQ0lQQHUQ]XZDQGWH6LHVD‰HQYRU HLQHP LUGHQHQ .UXJ XQG OHHUHQ *OlVHUQ XQG EHWUDFKWHWHQ LKQDEXQG]XPLWHLQHPUDVFKHQSU�IHQGHQ%OLFN
 
 1XU ODQJVDP XQG ZLH WU|SIHOQG NDP GDV *HVSUlFK GDV VLH RIIHQEDU XP VHLQHWZLOOHQ XQWHUEURFKHQ KDWWHQ ZLHGHU LQ*DQJ6WHLPHQYHUVWDQGNHLQ:RUW6HLQHIUDQ]|VLVFKHQ 6SUDFKNHQQWQLVVH ZDUHQ ZRKO PDQJHOKDIW DEHU HV JHODQJ LKPLPDOOJHPHLQHQGRFKVLFKHLQLJHUPD‰HQ]XYHUVWlQGL JHQXQGDXFKGDV/HVHQILHOLKPQLFKWVFKZHU'LH$OWHQ XQWHUKLHOWHQ VLFK LQGHVVHQ LQ HLQHP 'LDOHNW GHU LKP XQ YHUVWlQGOLFK EOLHE XQG GHU LQ HLQHP HLJHQW�POLFKHQ 5K\WKPXV VLFK LPPHU ZLHGHU ]X HLQHP IDVW JXWWXUDOHQ 6LQJVDQJ VWHLJHUWH GHVVHQ )UHPGDUWLJNHLW 6WHLPHQ DQJH QHKPHPSIDQG %DOG ZXUGHQ LKUH *HVWHQ OHEKDIWHU XQG LKU 6LQJVDQJ ODXWHU (LQHU HUKRE VLFK SO|W]OLFK JLQJ KHIWLJ JHVWLNXOLH UHQG]XU7�UXQGVWUHFNWHVHLQHQJLFKWLJHQ=HLJHILQJHUZLH HLQH/DQ]HDXVLQGHPHUIDVWEHVFKZ|UHQGDXIGHQIHWWJH GUXFNWHQ7H[WHLQHV3ODNDWHVZLHVGDVPLW 5HL‰QlJHOQ DQ GHU 7�UI�OOXQJ KDIWHWH 6WHLPHQ KDWWH GHP 3ODNDW NHLQH %HDFKWXQJ JHVFKHQNW HUVW GXUFK GHQ OHLGHQVFKDIWOLFK GHXWHQGHQ$OWHQZXUGHHUGDUDXIDXIPHUNVDP (VKDQGHOWHVLFKZLHHUVRIRUWVDKXPHLQHQ6WHFNEULHI )�U GLH (UJUHLIXQJ GHV *HVXFKWHQ ZDU HLQH 6XPPH YRQ )UDQFVDXVJHVHW]WZRUGHQGLHJUR‰HQ=LIIHUQVSUDQ JHQJOHLFKVDPDXVGHP�EULJHQ7H[WKHUDXV :lKUHQG QXQ GHU %DXHU ZLHGHU DQ VHLQHQ 3ODW] ]XU�FN VWHO]WH XQG GLH 8QWHUKDOWXQJ LKUHQ )RUWJDQJ QDKP EXFK VWDELHUWH 6WHLPHQ GHQ JDQ]HQ 7H[W (LQ 1HJHU ZXUGH JHVXFKW GHU DQVFKHLQHQG YRQ 0DUVHLOOH RGHU 7RXORQ JH NRPPHQ ZDU XQG DXI HLQHP +RI LQ GHU 1lKH YRQ 'LJQH HLQHQ 5DXEPRUG EHJDQJHQ KDWWH 'DV %LOG GHV 0|UGHUV IHKOWH KLQJHJHQ ZDU HLQ 6LJQDOHPHQW DQJHJHEHQ GDV MHGRFK ]LHPOLFK QLFKWVVDJHQG IRUPXOLHUW ZDU ² ZLH GLH PHLVWHQ 6LJQDOHPHQWV 'DV KHUYRUVWHFKHQGVWH .HQQ]HL
 
 FKHQVFKLHQMHGHQIDOOV]XVHLQGD‰HVVLFKXPHLQHQ1HJHU KDQGHOWH 'D MHGRFK LQ )UDQNUHLFK XQG EHVRQGHUV LP 6�GHQ GHV /DQGHV GLH 6FKZDU]HQ NHLQH 5DULWlWHQ VLQG ZDU GLHV HLQ VHKU IUDJZ�UGLJHV (UNHQQXQJV]HLFKHQ $X ‰HUGHP VROOWH HV VLFK XP HLQHQ QRFK MXQJHQ 1HJHU YRQ KRKHP :XFKV KDQGHOQ PLW HLQHP HLI|UPLJHQ .RSI XQG NXU]HQ NUDXVHQ +DDUHQ (V JLEW MHGRFK NDXP MXQJH XQG KRFKJHZDFKVHQH 1HJHU GLH QLFKW DXFK NXU]H XQG NUDXVH +DDUH EHVLW]HQ 6WHLPHQ IDQG GHQ 7H[W OlSSLVFK WDXVHQG 6FKZDU]H N|QQWH PDQ DXI *UXQG GLHVHV $OOHUZHOWVVWHFN EULHIHV YHUKDIWHQ XQG GHU ZLUNOLFKH 7lWHU Z�UGH QLFKW HLQPDOGDEHLVHLQ (UJlKQWH'DQQUDIIWHHUVLFKDXIPLVFKWHZLHGHU:HLQ PLW /LPRQDGH WUDQN GDV *ODV LQ HLQHP =XJ JHQLH‰HULVFK DXV XQG OHKQWH VLFK YRQ QHXHP DXVUXKHQG ]XU�FN (U PX‰WH VLFK JHJHQ HLQ KHIWLJHV 6FKODIEHG�UIQLV ZHKUHQ QLFNWHDEHUGHQQRFK]ZHLPDOI�UNXU]H=HLWHLQ (LQH6WXQGHVSlWHUYHUOLH‰6WHLPHQGDV'RUILQV�GOLFKHU 5LFKWXQJ6HLQH:DQGHUWDVFKHDXV6HJHOWXFKKDWWHHUVLFK OlVVLJ �EHU GLH 6FKXOWHU JHKlQJW (V EHIDQG VLFK QRFK :HJ]HKUXQJGDULQHLQHLQ]LJHV6W�FNWURFNHQHV%URW'LH (UIDKUXQJ KDWWH LKQ JHOHKUW KDXVKlOWHULVFK PLW VHLQHU =HKUXQJXP]XJHKHQ 'LH:lUPHKDWWHHWZDVQDFKJHODVVHQ ,QGHQ:LHVHQ]X EHLGHQ6HLWHQGHUVWDXELJHQ6WUD‰H]LUSWHQXQGJHLJWHQGLH +HXVFKUHFNHQXQG*ULOOHQXQHUP�GOLFK (UQlKUWHGLHVWLOOH+RIIQXQJGD‰ HVLKPJHOLQJHQZ�U GH HLQ $XWR ]X VWRSSHQ GRFK VHOWVDPHUZHLVH EOLHE GLH 6WUD‰HOHHUXQGDOVVLFKHQGOLFKHLQHVPLW*HW|VHQlKHUWH GD K�OOWH HV LKQ LQ HLQH HUVWLFNHQGH 6WDXEZRONH HLQ XQG UDVWHQRUGZlUWVZHLWHU
 
 $OV HU HLQH 6WUD‰HQJDEHOXQJ HUUHLFKWH EOLHE HU HLQH :HLOHUDWORV]DXGHUQGVWHKHQ'LHHLQH6HLWHGHV:HJZHL VHUVQDQQWHLKPDOV=LHOGLH5RVHQVWDGW*UDVVHGLHDQGHUH 1L]]D 8QHQWVFKORVVHQ EOLFNWH HU GLH 7DIHOQ DQ (U VFKZDQNWH (V VFKLHQ IDVW DOV HUZDUWH HU HLQ =HLFKHQ 'DQQUDIIWH HUVLFKHQWVFKORVVHQDXIXQGVFKOXJGLH5LFK WXQJQDFK*UDVVHHLQQDFKHWZDKXQGHUW6FKULWWHQKLHOWHU ZLHGHU ]|JHUQG DQ NHKUWH PL‰PXWLJ ]XU�FN XQG ZlKOWH GRFK GLH 6WUD‰H QDFK 1L]]D :DUXP HU GLHV WDW ZX‰WH HU QLFKW VHLQH 0�GLJNHLW ZDU ZRKO GLH 8UVDFKH YLHOOHLFKW NDP HV LKP DXFK QLFKW GDUDXI DQ DXI ZHOFKHU 6WUD‰H HU ZDQGHUWH 1LFKWODQJHGDXHUWHHVXQGGDVEHEDXWH /DQGQDKP HLQ (QGH =X EHLGHQ 6HLWHQ GHU 6WUD‰H ODJHQ 6WHLQWU�PPHU GD]ZLVFKHQ EO�KWH PDQQVKRKHU *LQVWHU ZXFKHUWHQ ROLY JU�QHV:DFKROGHUJHVWUlXFKXQGZLQWHUG�UUHV*UDV 'DQQYHUQDKPHUHLQJUROOHQGHV5DXVFKHQ)HOVDEVW�U]H VFKREHQ VLFK ]XVDPPHQ XQG HLQ UHL‰HQGHU )OX‰ ZXUGH VLFKWEDU (U ZDU QLFKW EUHLW GRFK KlWWH PDQ LKQ QLFKW GXUFKZDWHQ N|QQHQ $XIVFKlXPHQG XQG ZLUEHOQG VFKR‰ GDV :DVVHU GXUFK GDV VWHLQLJH %HWW (UOHQJHE�VFK KDWWH VLFK DP 8IHU DQJHVLHGHOW DEHU QHEHQ GHU 6WUD‰H EUHLWHWH VLFK:�VWHDXV*HVFKLHEHXQG*HU|OO*LQVWHUXQGPDJHUH 6DOEHLVWDXGHQ (V lUJHUWH LKQ MHW]W DXI HLQPDO GD‰ HU QLFKW GLH 6WUD‰H GLH QDFK *UDVVH I�KUWH JHZlKOW KDWWH XQG HU YHUVWDQG VHLQHQ :DQNHOPXW QLFKW VHLQH 8QVLFKHUKHLW VHLQH LKP VHOEVWXQYHUVWlQGOLFKH9HUZLUUXQJ -H ZHLWHU HU NDP GHVWR WURVWORVHU HUVFKLHQ LKP GDV 7DO 'LH6WUD‰HEHIDQGVLFKLQHLQHPEHGHQNOLFKHQ=XVWDQGXQG ZXUGH RIIHQVLFKWOLFK ZHQLJ EHIDKUHQ 6LH OLHI PHLVW QDKH �EHU GHP 8IHU GHV ZLOGUDXVFKHQGHQ )OXVVHV KLQ QXU
 
 PDQFKPDOZLFKVLH*HVWHLQVWU�PPHUQDXVGLHGDXQGGRUW KDXVKRFK DXIUDJWHQ .HLQH $QVLHGOXQJ ZDU PHKU ]X HU EOLFNHQNHLQ0HQVFKXQGNHLQ7LHU8QGLPPHU]XZDUGDV 2UJHOQGHV:LOGZDVVHUVLQVHLQHQ2KUHQZLHHLQHPlKOL FKH%HUDXVFKXQJZLUNWHHVDXILKQHLQ1LFKWGD‰HUVLFK lQJVWLJWHQRFKQLFKWDEHUHLQXQEHKDJOLFKHVMDXQKHLPOL FKHV *HI�KO EHPlFKWLJWH VLFK VHLQHU (U VFKULWW VFKQHOOHU DXVXQGVS�UWHPLWHLQHPPDONHLQH0�GLJNHLWPHKU%DOG PX‰WH MD GLHVHV 7DO HLQ (QGH ILQGHQ (LQPDO PX‰WH GRFK HLQ+DXVDXIWDXFKHQRGHUHLQ'RUIIUHXQGOLFKHUH*HILOGH XQGHLQDQGHUHU+LPPHO 'HQQ GHU +LPPHO ZDU JOXWURW JHZRUGHQ HV ZDU HLQH +LPPHOVIlUEXQJ YRQ GHU GLH DOWHQ XQG DEHUJOlXELVFKHQ /HXWH]X+DXVHLPPHUEHKDXSWHWKDWWHQGD‰VLH 8QJO�FN EUlFKWH XQG )HXHUVEU�QVWH .ULHJ RGHU 6HXFKHQ DQN�Q GLJWH =XEHLGHQ6HLWHQGHV7DOHVVWLHJHQGLH)HOVHQIDVWVHQN UHFKW ]XP +LPPHO QLFKW VHKU KRFK DEHU EHGU�FNHQG JHQXJ 'LH V�GOLFKH 6HLWH ZXUGH YRQ GHU VFKHLGHQGHQ 6RQQH JOXWURW �EHUJRVVHQ 'DV 7DO ZDU JUR‰DUWLJ XQG EHNOHPPHQG ]XJOHLFK PLW VHLQHP 7RVHQ XQG HLQW|QLJHQ .DXVFKHQ GHQ VFKZHUHQ 6FKODJVFKDWWHQ XQG GHP JUHOOHQ /LFKWGHU)HOVNURQHQ (U GDFKWH EHXQUXKLJW DQ GLH VFKQHOO KHUHLQEUHFKHQGH 1DFKW 9LHOOHLFKW GDXHUWH HV QRFK HLQH 6WXQGH YLHOOHLFKW DXFK QXU HLQH KDOEH GDQQ Z�UGH HV ILQVWHU VHLQ ,Q GHU 'XQNHOKHLW NRQQWH HU VLFK HUVW UHFKW YHUODXIHQ RGHU HU PX‰WHVLFKHLQ/DJHU]ZLVFKHQGHQ*HVWHLQVWU�PPHUQDXI GHUEOR‰HQ(UGHVXFKHQ'LHVHU*HGDQNHZDULKPlX‰HUVW ]XZLGHU GHQQ REJOHLFK HU VLFK VFKRQ WLHI LP 6�GHQ EH IDQG ZX‰WH HU DXV (UIDKUXQJ GD‰ GLH 1lFKWH ELVVLJ NDOW ZHUGHQ NRQQWHQ 'DQQ ZDU HV VFKZHU DXFK QXU I�U HLQ
 
 SDDUNXU]H6WXQGHQGHQHUVHKQWHQ6FKODI]XILQGHQ 'RFKNRQQWHHUQLUJHQGVHLQ+DXVHUEOLFNHQ'DV7DOZDU PHQVFKHQOHHU HLQ 7DO DXI GHP 0RQG « (U KDWWH VLFK YHULUUWGDUDQ]ZHLIHOWHHUQXQQLFKWPHKUXQGHLQHQ:HJ HLQJHVFKODJHQGHUZRKODQGLH.�VWHI�KUHQPRFKWHDEHU DXIJUR‰HQ8PZHJHQ 3O|W]OLFKK|UWHHUKLQWHUVLFK GHQ VXPPHQGHQ 0RWRU HL QHV$XWRV(UVSUDQJPLWQHXHU+RIIQXQJDXIGHQ6WUD‰HQ ERUG6FKRQVDKHUHLQH6WDXEZRONHGDQQQlKHUWHVLFKGDV $XWR VFKQHOO $OV HV QRFK HWZD KXQGHUW 6FKULWW YRQ LKP HQWIHUQWZDUEHJDQQHUZLHHLQ6FKLIIEU�FKLJHU]XZLQNHQ (V ZDU HLQ DOWHU /LHIHUZDJHQ GHVVHQ .DURVVHULH RKUHQ EHWlXEHQG NODSSHUWH XQG UDVVHOWH 'HU /HQNHU EHDFKWHWH GHQ OHLGHQVFKDIWOLFK :LQNHQGHQ XQG 6FKUHLHQGHQ QLFKW RGHU HU ZROOWH LKQ DEVLFKWOLFK QLFKW VHKHQ $X‰HUGHP VFKLHQHULQK|FKVWHU(LOHXQGVSlKWH ZLHHLQ 6SHUEHU DXI GLH)DKUEDKQ'DQQUDVWHHUYRUEHL6WHLPHQVFKULHZLHHLQ %HVHVVHQHU (U VWDQG LQ HLQHU HUVWLFNHQGHQ 6WDXEZRONH XQGGDQQJLQJVHLQYHU]ZHLIHOWHV6FKUHLHQIDVWRKQHhEHU JDQJLQK|OOLVFKH9HUZ�QVFKXQJHQ�EHUGLHHUGHP$XWR LQRKQPlFKWLJHU:XWQDFKVFKOHXGHUWH 'DV 0RWRUHQJHUlXVFK YHUVWXPPWH EDOG XQG QXU GLH 6WDXEZRONHVFKLHQXQEHZHJOLFK�EHUGHU6WUD‰H]XVWHKHQ (QWPXWLJWVHW]WHHUVHLQHQ:HJIRUW'LH )�‰HVFKPHU] WHQLKP3O|W]OLFKZDUGLHVHU6FKPHU]ZLHGHUGDDOVKlWWH LKQ GLH (QWWlXVFKXQJ JHUXIHQ (U QDKP GHQ %URWUHVW DXV GHU7DVFKHXQGEHJDQQ]XHVVHQ(UPX‰WHGLHKDUWH.UXVWH PLW VHLQHP 6SHLFKHO ODQJVDP DXIZHLFKHQ XP GDV %URW �EHUKDXSWJHQLH‰EDU]XPDFKHQ (QGOLFK YHUEUHLWHUWH VLFK GDV 7DO XQG HU HUEOLFNWH HLQHQ +RI GRFK GHU +RI ODJ DXI GHU DQGHUHQ 6HLWH GHV )OXVVHV XQG QLUJHQGV NRQQWH HU HLQH %U�FNH HQWGHFNHQ (LQLJH
 
 YHUZLOGHUWHbFNHUXQG:LHVHQUXKWHQLPPLOGHQ/LFKWGHU 'lPPHUXQJ .HLQ 0HQVFK ]HLJWH VLFK NHLQ +DXFK VWLHJ YRP .DPLQ DXI 'HU +RI PDFKWH HLQHQ |GHQ HLQHQ IDVW JHLVWHUKDIWHQ(LQGUXFN (UKLHOWDQXQGEOLFNWHDXJHVSDQQWKLQ�EHUREVLFKQLFKW GRFKMHPDQG]HLJHDEHUQLFKWVUHJWHVLFK $OVHUVLFK]XP:HLWHUJHKHQDQVFKLFNWHXQHLQVPLWVLFK VHOEVW XQG HLJHQW�POLFK HUUHJW EOLFNWH HU ]XU�FN XQG VDK HLQHQ 0DQQ GHU OHLFKWI�‰LJ XQG PLW DXIIDOOHQG VFKOHQ NHUQGHQ$UPHQGDKHUNDP(LQ0DQQGHUDXIGLHVHU|GHQ 6WUD‰HZDQGHUWHVRZLHHUQXQVFKRQVHLWEDOG]ZHL6WXQ GHQ(VZDUHLQKRFKJHZDFKVHQHU0DQQPLWHLQHUVRQGHU EDUHQ .RSIEHGHFNXQJ 6WHLPHQ EOLHE HLQH :HLOH VFKDUI VSlKHQGVWHKHQELVGHUDQGHUHQlKHUNDPXQGVDKHQGOLFK ]X VHLQHP QLFKW JHULQJHQ (UVWDXQHQ GD‰ HV HLQ 6RKQ GHV VFKZDU]HQ(UGWHLOVZDU²HLQ1HJHU (LQ 6FKZDU]HU 6HNXQGHQODQJ VWDUUWH HU GHQ :DQGHUHU ZLHHLQH(UVFKHLQXQJDQ XQG ZROOWH DXI LKQ ZDUWHQ GRFK GHU1HJHUJLQJDXIHLQPDOODQJVDPHUXQG6WHLPHQI�KUWH VHLQHQ (QWVFKOX‰ QLFKW DXV HU VFKULWW XQYHUPLWWHOW ZHLWHU UDWORVXQGXQVFKO�VVLJXQGYLHOKDVWLJHUXQGHLOLJHUDOVHV LQVHLQHU$EVLFKWODJ 'LH 'lPPHUXQJ VHQNWH VLFK �EHU GDV 7DO (V JHVFKDK NDXPPHUNOLFK�EHUDOOZXFKVHQXQGYHUGLFKWHWHQVLFKGLH 6FKDWWHQ XQG HLQLJH GHU ]DFNLJHQ )HOVNURQHQ HUORVFKHQ RGHU VLH VFKLHQHQ YLHOPHKU ]X YHUJO�KHQ ZLH 6WDKO ZHQQ PDQ LKQ ]XP $EVFKUHFNHQ LQ gO WDXFKW 'HU +LPPHO ZXUGHWLHIEODXXQGZDUNODUXQGZRONHQORV 9RQ =HLW ]X =HLW EOLFNWH 6WHLPHQ MHW]W ]XU�FN (U VDK GD‰GHU6FKZDU]HPLWVHLQHQVFKOHQNHUQGHQ$UPHQOHLFKW I�‰LJ IROJWH .HLQH 6SXU YRQ 0�GLJNHLW VFKLHQ LKQ ]X EHODVWHQOHLFKW EHZHJWH HU VLFK DXI GHU 6WUD‰H GDKLQ IDVW
 
 ZLH HLQ 7lQ]HU REJOHLFK GLH 6WUD‰H GRFK LQ HLQHP �EOHQ =XVWDQGZDUYROOHU6FKODJO|FKHUXQGVSOLWWULJHP6FKRWWHU 0DQFKPDO YHUEUHLWHUWH VLFK GDV 7DO GDQQ ZLHGHU YHU HQJWH HV VLFK EHLQDKH ]X HLQHU 6FKOXFKW XQG YHUILQVWHUWH GLH 6WUD‰H XQG GHQ )OX‰ 8QG IHGHUQG XQG VFKOHQNHUQG VFKULWW GHU 6FKZDU]H KLQWHU LKP KHU VWHWV GHQ XQJHIlKU JOHLFKHQ $EVWDQG ZDKUHQG XQG RIIHQVLFKWOLFK GDUDXI EH GDFKWQLFKW]XQDKH]XNRPPHQDEHU DXFKQLFKW]XU�FN ]XEOHLEHQ :lKUHQG 6WHLPHQ VLFK DETXlOWH VFKLHQ GHU 6FKZDU]HGLH(UGHNDXP]XEHU�KUHQ(UYHUZ�QVFKWHGHQ 7DJ XQG GDV WURVWORVH 7DO GHQ HLQW|QLJ UDXVFKHQGHQ )OX‰ XQG YRU DOOHP VHLQH DXVJHIDOOHQH ,GHH GLHVH 6WUD‰H JH ZlKOW ]X KDEHQ (U KDWWH JHJODXEW GD‰ VHLQH VRJHQDQQWH LQQHUH6WLPPHLKQULFKWLJOHQNHGRFKGLHVH6WLPPHKDWWH LKQGLHVPDOIDOVFKEHUDWHQ'LH6WUD‰HQDFK*UDVVHKlWWHHU XQWHU GLH )�‰H QHKPHQ P�VVHQ GRUW KlWWH VLFK GDV /DQG ZHLWJH|IIQHWZlKUHQGHUKLHUYRQQHXHPLQGLH6HHDOSHQ NDP XQG VLFK ]ZLVFKHQ )HOVHQ YHUOLHI DOV RE HV GDUDXV NHLQ (QWULQQHQ PHKU JHEHQ Z�UGH 8QG GRFK EOLHE LKP NHLQH DQGHUH :DKO DOV GHQ )OX‰ HQWODQJ]XPDUVFKLHUHQ PLW GHU ODQJVDP VFKZLQGHQGHQ +RIIQXQJ QRFK YRU GHP (LQEUXFKGHU1DFKWDXIHLQHKDOEZHJVDQQHKPEDUH8QWHU NXQIW]XVWR‰HQ 'DQQ DXI HLQPDO HU ZXQGHUWH VLFK GD‰ LKP GDV QLFKW IU�KHUHLQJHIDOOHQZDU HULQQHUWHHUVLFKDQGHQ6WHFNEULHI LQGHU*DVWVWXEHGHV'RUIHVGLHQXQVFKRQVRZHLWKLQWHU LKP ODJ $XI MHQHP 6WHFNEULHI ZDU GLH 5HGH YRQ HLQHP 5DXEP|UGHU JHZHVHQ HLQHP 1HJHU « 'HU JOHLFK]HLWLJ PLW GLHVHU (ULQQHUXQJ DXIWDXFKHQGH 9HUGDFKW VFKLHQ LKP GHUPD‰HQ DEVXUG GD‰ HU KHIWLJ GHQ .RSI VFK�WWHOWH (LQ 5DXEP|UGHU ZDQGHUW GRFK QLFKW DXI RIIHQHU 6WUD‰H GDKLQ ² XQG DXVJHUHFKQHW DXI GLHVHU 6WUD‰H XQG KLQWHU LKP
 
 )UDQNUHLFKLVW JUR‰GDFKWHHUXQGLQDOOH5LFKWXQJHQ GHU :LQGURVH KlWWH HU HQWIOLHKHQ XQG VLFK LQ XQ]lKOLJHQ 6FKOXSIZLQNHOQYHUNULHFKHQN|QQHQ $EHU HU EOLFNWH QXQ GRFK PLW DQGHUHQ $XJHQ XQG *H GDQNHQ ]XU�FN XQG HU VDK GD‰ GHU 6FKZDU]H LKP HLQ ZHQLJQlKHU JHNRPPHPZDUHU JODXEWH]XVHKHQGD‰HU ODFKWHGD‰HUVHLQHZHL‰HQ=lKQHHQWEO|‰WHXQGODFKWH« 2GHU WlXVFKWH LKQ GDV =ZLHOLFKW" ,FK ELQ QXU �EHUP�GHW GDFKWH HU ZHQQ PDQ �EHUP�GHW LVW XQG KXQJULJ VWHOOHQ VLFK+DOOX]LQDWLRQHQHLQGDVLVWHLQHDOWH*HVFKLFKWHGDQQ VLHKW PDQ *HVSHQVWHU 0DQ VROOWH KLQ XQG ZLHGHU PLW HLQHP0HQVFKHQUHGHQN|QQHQZHQQGLHVHU=XVWDQGQRFK ODQJHDQGDXHUWNRPPWPLUDOOHVGXUFKHLQDQGHU :R]XKDWGHU.HUOJHODFKW"6WHLPHQVFKULWWVFKQHOOHUDXV XQG VFKDOW VLFK HLQHQ 7RUHQ $OV RE LFK $QJVW YRU LKP KlWWH,FKELQGRFKYHUGDPPWQRFKHLQPDO0DQQVJHQXJ XP PLFK PHLQHU +DXW ]X HUZHKUHQ 'LHVHV $IIHQWKHDWHU PX‰ MHW]W �EHUKDXSW HLQ (QGH QHKPHQ LFK ZHUGH GHQ %XUVFKHQ DEIDQJHQ XQG ]XU 5HGH VWHOOHQ 3XQNWXP 'DV KDWGRFKNHLQH$UWKLQWHUPLUKHU]XODXIHQZLHHLQ6FKDW WHQ+DWHUDEHUQLFKWGDVJOHLFKH5HFKWZLHLFK"(UNDQQ GRFKDXIGLHVHU6WUD‰H ZDQGHUQZLH HV LKP LQ GHQ .UDP SD‰W ² XQG PLFK JHKW GDV NHLQHQ 3ILIIHUOLQJ DQ 8QG ZHQQHUGRFKGHUJHVXFKWH0|UGHUZlUH":HQQGDVGRFK GHU6FKZDU]HZlUHGHULQ'LJQHGLHVHQ5DXEPRUGEHJDQ JHQKDW",FKKDEHNHLQH:DIIHQ²QXUPHLQH)lXVWHPLW PHLQHQ)lXVWHQP�‰WHLFKNlPSIHQ²XQGHUN|QQWHPLFK YLHOOHLFKW NDOWOlFKHOQG QLHGHUNQDOOHQ ZLH HLQHQ WROOHQ +XQG « (U EL‰ GLH =lKQH ]XVDPPHQ XQG YHUVXFKWH DQ HWZDV DQGHUHV ]X GHQNHQ 'DV LVW GRFK DOOHV 8QVLQQ HLQ IDFK8QVLQQ:DVN|QQWHHUJHJHQPLFKVFKRQKDEHQDXFK ZHQQ HU HLQ 0|UGHU ZlUH 0LFK EHUDXEHQ" (U Z�UGH QXU
 
 LQ PHLQH OHHUHQ 7DVFKHQ JUHLIHQ ,FK Z�‰WH QLFKW ZDV HU PLUQHKPHQN|QQWHDX‰HUPHLQHP/HEHQ (U EOLFNWH YRQ QHXHP ]XU�FN 'HU $EVWDQG ]ZLVFKHQ LKQHQ KDWWH VLFK QLFKW YHUULQJHUW 1RFK LPPHU JLQJ GHU 6FKZDU]HOHLFKWI�‰LJPLWVHLQHQ DXIIDOOHQG VFKOHQNHUQGHQ $UPHQ HLQKHU 'LH 'XQNHOKHLW NDP XQG LPPHU VFKZHUHU VDPPHOWHQ VLFK GLH 6FKDWWHQ XQWHU GHQ )HOVDEEU�FKHQ LQ GHQ(UOHQDP8IHUXQGLP*LQVWHU]XVHLQHU6HLWH ,FK N|QQWH  IUDQ]|VLVFKH )UDQFV DQ LKP YHUGLHQHQ ILHO LKP SO|W]OLFK HLQ ZHQQ HU GHU 0|UGHU ZlUH =XP .XFNXFNGDV Z�UGHPLFKGRFKI�U HLQH:HLOH�EHU:DV VHU KDOWHQ ,FK N|QQWH ZLHGHU HLQPDO LQ VDXEHUHQ %HWWHQ VFKODIHQ XQG ZLH HLQ 0HQVFK HVVHQ DQ HLQHP ZHL‰HQ 7LVFKWXFKPLW9RUVSHLVH6XSSH %UDWHQXQGVRZHLWHU« (UYHUORUVLFKLQNXOLQDULVFKHQ6FKZHOJHUHLHQGRFKSO|W] OLFKHUPDQQWHHUVLFK'XPPNRSIGHULFKELQLFKKDEHMD GLH  QRFK JDU QLFKW LQ GHU 7DVFKH ² XQG VFKRQ ZLOO LFK VLH XQWHU GLH /HXWH EULQJHQ 'DV ZlUH DOOHUGLQJV I�U GHQ 6FKZDU]HQ HLQ *UXQG PLU GDV /HEHQVOLFKW DXV]XEOD VHQ GHQQ DOOH 0HQVFKHQ GLH HV QDFK GHQ  )UDQFV .RSIJHOGJHO�VWHWP�VVHQGRFKVHLQH7RGIHLQGHVHLQGDV VFKHLQW PLU ORJLVFK 8QG ZHQQ PDQ HLQPDO JHW|WHW WDW NRPPWHVDXIHLQHQ]ZHLWHQRGHUGULWWHQ0RUGQLFKWPHKU DQ 6WHLPHQ EHVFKOHXQLJWH VHLQH 6FKULWWH (U ZDU DXIJHUHJW XQGHLQZHQLJYHUVW|UW'DV+HPGNOHEWHLKPDP5�FNHQ XQGGLH)X‰VRKOHQEUDQQWHQ'LHVHU]HUP�UEHQGH=XVWDQG PX‰WHHLQ(QGHILQGHQ(UZROOWHLKQKHUDQNRPPHQODVVHQ XQGLKQ]XU5HGHVWHOOHQ 'D YHUHQJWH VLFK GDV 7DO XQHUZDUWHW ]X HLQHU 6FKOXFKW XQG ERJ LQ HLQHP VFKDUIHQ :LQNHO QDFK UHFKWV DE 'LH 6WUD‰H OLHI DQ GHU VHQNUHFKW DXIUDJHQGHQ )HOVZDQG HQW
 
 ODQJ XQG GHU )OX‰ VFKLHQ DQ GLHVHP MlKHQ .QLH ]X NR FKHQHUZDUQXUGUHLRGHUYLHU0HWHUEUHLWXQGGDV:DVVHU VFKlXPWHUDXVFKHQGDQGHUDQGHUHQ6HLWHDXIXQGVWU|PWH GDQQZLHGHU IUHLHUXQGUXKLJHUGDKLQ+LQWHUGHP)HOVHQ WRU ZHLWHWH VLFK GDV 7DO GLH ILQVWHUWULHIHQGHQ :lQGH WUDWHQ]XU�FNXQGDOV6WHLPHQQRFKHLQNOHLQHV:HJVW�FN KLQWHU VLFK KDWWH HQWGHFNWH HU PLW HLQHP WLHIHQ $XIDWPHQ ]ZLVFKHQ GLFKWHP %XVFKZHUN XQG %lXPHQ HLQ 'DFK ² HLQ+DXV-DHVZDUHLQ+DXV (U EHJDQQ ]X ODXIHQ KHIWLJ HUJULII LKQ GHU $QEOLFN GHU PHQVFKOLFKHQ 6LHGOXQJ (U NOHWWHUWH �EHU HLQH *LQVWHUE| VFKXQJ GXUFKTXHUWH 8QNUDXW XQG PDVVHQKDIW ZXFKHUQGH 6DOEHLVWDXGHQ $OV HU GDV +DXV DWHPORV HUUHLFKWH HQW GHFNWH HU GD‰ HV HLQH 5XLQH ZDU (V ZDU HLQ +DXV GDV PDQ YLHOOHLFKW VFKRQ YRU YLHOHQ -DKUHQ I�U LPPHU YHUODV VHQ KDWWH 'DV 'DFK ZDU LP KLQWHUHQ 7HLO HLQJHVW�U]W GLH 0DXHUQ RKQH 7�UHQ XQG )HQVWHU QXU ILQVWHUH gIIQXQJHQ VWDUUWHQLKQDQZLHWRWH$XJHQXQKHLPOLFKXQGVWXPP 'DGHUDQGHUHMHGHQ$XJHQEOLFNDXIWDXFKHQNRQQWHYHU EDUJ HU VLFK KLQWHU HLQHP YHUNU�SSHOWHQ gOEDXP XQG VSlKWHDXIGLH6WUD‰H 1DFK NXU]HU =HLW HUVFKLHQ GHU 6FKZDU]H XQG EOLHE YHU GXW]W VWHKHQ 'DQQ VDK HU GDV +DXV QlKHUWH VLFK ]|JHUWH XQVFKO�VVLJXQGVFKULWWVFKOLH‰OLFKDXIGHU6WUD‰HODQJVDP ZHLWHU 6LFKWOLFK ZLGHUVWUHEHQG VHW]WH HU VHLQHQ :HJ IRUW EOLFNWH LPPHU ZLHGHU PLW VFKQHOOHQ %HZHJXQJHQ GHV .RSIHV XP VLFK XQG YHUVFKZDQG HQGOLFK KLQWHU GHP *H VWUlXFKGHU6WUD‰HQE|VFKXQJ 6WHLPHQ KDWWH SO|W]OLFK KHIWLJHV 2KUHQVDXVHQ XQG GLH 'LQJH UXQGXP VFKLHQHQ ]X VFKZDQNHQ ZLH EHL HLQHP (UGEHEHQ'LH6WLOOHODVWHWHDXILKPZLHHLQ$OSGUXFN(U ]LWWHUWHOHLFKWXQGOHKQWHVLFKPLWVFKZDFKHQ.QLHQDQGHQ
 
 %DXP *RWWORE GDFKWH HU ZHQLJVWHQV HLQ )OHFN ZR LFK .�KH KDEH XQG VFKODIHQ NDQQ 0RUJHQ ZLUG VLFK DXFK ZLHGHU HLQ :HJ ILQGHQ « (LQPDO PX‰ MD GLHVHV YHU Z�QVFKWH 7DO HLQ (QGH QHKPHQ 8QG GHQ 6FKZDU]HQ RE 0|UGHURGHUQLFKWKDEHLFK�EHUOLVWHW 6R VWDQG HU PLW MDJHQGHQ 3XOVHQ ELV HLQH =LNDGH LU JHQGZRKLQWHUGHPYHUIDOOHQHQ*HPlXHUVFKULOO]LUSWHXQG HU GDV PRQRWRQH 5DXVFKHQ GHV )OXVVHV ZLHGHU K|UWH GDV LKP DXV XQHUILQGOLFKHQ *U�QGHQ HLQH :HLOH HQWJDQJHQ ZDU-HW]WVS�UWHHUGLHOlKPHQGH0�GLJNHLWLQDOOHQ*OLH GHUQ QLFKW QXU LQ GHQ .QLHQ XQG DQ GHQ EUHQQHQGHQ )� ‰HQ ,Q GHP DOWHQ *HPlXHU OLH‰ VLFK JHZL‰ HLQH JHVFK�W]WH (FNH ILQGHQ XQG DOV 6FKODISODW] KHUULFKWHQ 'LH +DXSWVD FKHZDUHLQ'DFK�EHUGHP.RSIXQGGLH0DXHUQZ�UGHQ DXIMHGHQ)DOOGLH0RUJHQNlOWHIHUQKDOWHQ (UWUDW�EHUGLH6FKZHOOHXQGVDK]XHUVWXQGHXWOLFKH8P ULVVHGRFKJHZ|KQWHQVLFKVHLQH$XJHQEDOGDQGDV'XQ NHO(UVWULFKHLQ6WUHLFKKRO]DQOLH‰HVLQGHUJHPXVFKHO WHQ+DQGYRUVLFKWLJDXIOHXFKWHQXQGJHZDKUWHDOVEDOGGD‰ HUVLFKLQGHU.�FKHEHIDQGRGHUYLHOPHKULQMHQHP5DX PHGHUHLQVWDOV.�FKHJHGLHQWKDEHQPX‰WH 'HU5DXFKIDQJZDUQRFKYRUKDQGHQGDI�UODJGHU+HUG LQ 7U�PPHUQ 'LH ]LHJHOURWHQ %RGHQSODWWHQ ZDUHQ ]HU VFKODJHQXQGGRUWZRVLHKHUDXVJHULVVHQRGHU]HUWU�PPHUW ZRUGHQ ZDUHQ KDWWH VLFK 8QNUDXW DQJHVLHGHOW $Q GHU HLQHQ:DQG KLQJ QRFK HLQ ORVHU VFKZDU]HU 6FKDIW XQG LQ HLQHU (FNH ZDU 6WURK DXIJHKlXIW $QVFKHLQHQG KDWWHQ VFKRQ DQGHUH YRU LKP HLQH =XIOXFKW LQ GHP YHUIDOOHQHQ +DXVJHIXQGHQ (U ZDQGWH VLFK GHP $XVJDQJ ]X XQG ZROOWH JHUDGH LQV )UHLH WUHWHQ DOV SO|W]OLFK HLQH GXQNOH *HVWDOW YRU LKP
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 MHW]W I�OOWH HV YRQ QHXHP UDXVFKHQG VHLQH 2KUHQ VR DOV EHODXVFKHHUNLQGOLFKYHU]�FNWHLQH0XVFKHO (U QHLJWH VLFK VHLWZlUWV XQG JHZDKUWH GHQ +DDUVFKRSI GRV 1HJHUV :LH WLHIVFKZDU] JHIlUEWH 6WDKOZROOH ZDU GLHVHV +DDU HLQ YHUPXWOLFK XQHQWZLUUEDUHV *HNUlXVHO 6WURKKDOPHKDWWHQVLFKGDULQYHUIDQJHQHLQNOHLQHV+RO] VW�FN XQG GDV ]HUVW|UWH *HZHKH HLQHU 6SLQQH 'HU 6FKZDU]HZDULP6FKODIDXIGLH6HLWHJHUROOWXQGODJQXQ DXIGHQ)OLHVHQYRUGHP(LQJDQJ1XUVHLQ.RSIODJQRFK DXIGHP6WURK:LHHLQ.LQGVFKOLHIHUDXIGHP%DXFKXQG DWPHWHP�KVDPHVZDUZLHHLQ%ODVHQDXVEODXHU7UDXP WLHIH (U ]XFNWH HLQ SDDUPDO DOV Z�UGH HU JHVFKODJHQ VW|KQWH XQG VFKLHQ HWZDV DE]XZHKUHQ 9LHOOHLFKW ZDU HU ZHLWIRUWQLFKWQXULQEODXHQ7UDXPWLHIHQVRQGHUQDXFKLQ VHLQHU IHUQHQ +HLPDW XQWHU GHP JUR‰HQ 0RQG XQG GHQ KHOOIOLPPHUQGHQ 6WHUQIOXUHQ 8QG GHU :DFKHQGH YHU VXFKWH LQ VHLQHU 9RUVWHOOXQJ HLQ %LOG YRQ GHU IHUQHQ +HL PDWVHLQHV6FKODIJHQRVVHQ]XJHZLQQHQGRFKHUHUNDQQWH EDOGGD‰HVQXUGLH%LOGHUDXVGHQ)LEHOQVHLQHU.LQGKHLW ZDUHQ (LJHQWOLFKN|QQWHLFKPLFKMHW]WOHLFKWGDYRQVWHKOHQXQG ZLHGHUPHLQHHLJHQHQ:HJHJHKHQHUZRJHUXQGEHWUDFK WHWH GDEHL VLQQHQG GHQ 6FKODIHQGHQ 9LHOOHLFKW ZlUH HV VRJDU GDV %HVWH ZDV LFK WXQ NDQQ 8QVHU *HVSUlFKVVWRII Z�UGH EDOG YHUVLHJHQ GHQQ ZLU YHUVWHKHQ XQV MD NDXP XQG ZHQQ ZLU XQV YHUVWHKHQ Z�UGHQ ² ZDV KlWWHQ ZLU HLQDQGHUVFKRQ]XVDJHQ"(UHULQQHUWHVLFKZLHGHUDQVHLQH JUXQGORVHXQGW|ULFKWH$QJVWGLHHURIIHQEDUQRFKLPPHU QLFKW JDQ] �EHUZXQGHQ KDWWH 1HLQ HU GXUIWH VLFK QLFKW GDYRQPDFKHQ XQG GHQ DUPHQ %XUVFKHQ HLQ QHXHV 0DO WlXVFKHQ :LH NDPHUDGVFKDIWOLFK MD EU�GHUOLFK KDWWH HU JHKDQGHOW $Q GLHVHU JDQ]HQ 8QVLFKHUKHLW ZDU QXU GHU
 
 6WHFNEULHI LQ MHQHU :HLQSLQWH VFKXOG +lWWH HU MHQHQ 6WHFNEULHI QLFKW JHVHKHQ ZlUH HV LKP QLH HLQJHIDOOHQ LQ GHP HLQVDP ZDQGHUQGHQ 1HJHU HLQHQ 5DXEP|UGHU ]X YHUPXWHQ 8QG KDWWH LKP GHU DQJHEOLFKH 0|UGHU QLFKW VHLQH$QJVWJHVWDQGHQ8QGKDWWHHUQLFKWLKPGHPP�UUL VFKHQ XQG PL‰WUDXLVFKHQ :HL‰HQ VHLQHQ JDQ]HQ 0XQG YRUUDWJHVFKHQNW'DVDEHUZDUYLHOPHKUPDOVPDQDXIGHU /DQGVWUD‰HXQGLQGLHVHQODXVLJHQ =HLWHQ HUZDUWHQGXUIWH ZR VLFK MHGHU VHOEVW GHU 1lFKVWH LVW 'LHV KDWWH 6WHLPHQ QXQ VFKRQ ELV ]XP hEHUGUX‰ HUIDKUHQ P�VVHQ XQG VLFK ZRKO RGHU �EHO GDQDFK YHUKDOWHQ 6FKRQ PDQFKHP 6WUR PHU ZDU HU EHJHJQHW XQG VLH KDWWHQ GLH 5HGHQVDUWHQ JH WDXVFKW GLH �EOLFK ZDUHQ 6LH KDWWHQ VLFK JHJHQVHLWLJ DXI JHZLVVH (UOHLFKWHUXQJHQ DXIPHUNVDP JHPDFKW GD‰ EHL VSLHOVZHLVHGDRGHUGRUWHWZDV(‰EDUHVDEIDOOHZHQQPDQ VLFK DQ JHZLVVH =HLWHQ KDOWH GD‰ GLH *HQGDUPHULH GHV QlFKVWHQ 'RUIHV VFKLNDQ|V VHL GD‰ LQ GLHVHP RGHU MHQHP .ORVWHU HLQH :HJ]HKUXQJ YHUDEUHLFKW ZHUGH HLQ 7HOOHU 6XSSH RGHU HLQ 6W�FN %URW 0DQ WDXVFKWH 5DWVFKOlJH DXI *HJHQVHLWLJNHLW VR JXW PDQ HV HEHQ YHUPRFKWH XQG PDQ ZDUZLOOHQVVLFKGHQ:HJ HWZDV ]X HUOHLFKWHUQ GRFK GDV ZDU VFKRQ YLHO 'D‰ DEHU HLQHU NDP XQG PLU QLFKWV GLU QLFKWV VHLQHQ JDQ]HQ 9RUUDW ZHJVFKHQNWH GDV KDWWH HU QRFKQLHHUOHEW 'LHJHVWULJH%HJHJQXQJEHU�KUWHLKQ�EHUKDXSWZXQGHU OLFK (U HQWVDQQ VLFK MHW]W DXFK ZLHGHU VHLQHU �EHUKLW]WHQ 3KDQWDVLH XQG ZLH LKP ZLHGHU HLQPDO DOOHV ]XP (NHO JHZRUGHQ ZDU $OOHV DOOHV KDWWH LKQ DQJHZLGHUW VHLQ JDQ]HV/HEHQGLHVHV]LHOORVH:DQGHUQGLH6WUDSD]HQXQG (QWEHKUXQJHQ GLH 8QP|JOLFKNHLW LUJHQGZR HLQHQ 2UW ]X ILQGHQ ZR PDQ DUEHLWHQ XQG VLFK ZLH HLQ DQVWlQGLJHU 0HQVFKGXUFKV/HEHQVFKODJHQNRQQWH
 
 (UHUKREVLFKYRQGHPYHUURWWHWHQXQGIDXOLJULHFKHQGHQ +DXIHQZREHLHUHVYHUPLHGGHQQRFKLPPHUWLHI6FKOD IHQGHQ]XEHU�KUHQ(UVFKULWW�EHULKQKLQZHJXQGWUDWYRU GDV+DXV 6FKRQ ZDU GLH 6RQQH JOHL‰HQG �EHU GHP JHJHQ�EHUOLH JHQGHQ )HOVNDPP HUVFKLHQHQ XQG VFKOXJ LKQ HLQH :HLOH EOLQG 8QG HU VWDQG EOLQ]HOQG LP XQEHVFKUHLEOLFK ZRKOWX HQGHQ 6SU�KHQ XQG *OHL‰HQ GHU PRUJHQGOLFKHQ 6RQQH DWPHWH GLH IULVFKH QDFK IHXFKWHU (UGH VFKPHFNHQGH /XIW HLQ ULHE VLFK GLH $XJHQ VWUHFNWH VLFK XQG VWDXQWH VHOEVW YHUJHVVHQLQGHQMXQJHQ7DJ 'DV 7DO ZDU ZLH YHUZDQGHOW XQG GHU QlFKWOLFKH %DQQ JHZLFKHQ -HW]W ZDU HV LKP IDVW XQEHJUHLIOLFK GD‰ GLHVHV 7DO HLQH VROFK XQKHLPOLFKH XQG EHNOHPPHQGH :LUNXQJ DXI LKQ DXVJH�EW KDWWH 'HU )OX‰ VWU|PWH P\ULDGHQIDFK IXQNHOQGLQGHU6WUDKOHQI�OOH]ZLVFKHQGHQ8IHUQKLQXQG VHLQ PXQWHUHV )OLH‰HQ 4XLUOHQ XQG :HOOHQJHNUlXVHO ORFNWH]XP:HLWHUZDQGHUQ)HXFKWXQGJOlQ]HQGYRQGHU 6RQQH JROGHQ GXUFKVFKLPPHUW QHLJWHQ VLFK GLH %OlWWHU ZHGHOGHU(UOHQ�EHUGDV:DVVHUXQGGDXQGGRUWSIHLOWHQ 9|JHOVFKZLUUHQGDXI /DQJVDPGXUFKTXHUWH HU GDV :DFKROGHUJHE�VFK XQG GLH NQLHWLHIHQ 6DOEHLVWDXGHQ 6HLWOLFK GHP %XVFKZDOG ]X HUKRE VLFK PDQQVKRKHU %HVHQJLQVWHU XQG QRFK ZHLWHU KLQWHQVWDQGHQLPPHUJU�QH6WHLQHLFKHQ(U�EHUVFKULWWGLH 6WUD‰HXPJLQJHLQHQ:DOO YRQ .UHX]GRUQ XQG 0DVWL[JH VWU�SS XQG EHIDQG VLFK EDOG DP 8IHU ZR HU ]ZLVFKHQ XUW�POLFKHQ)HOVWU�PPHUQHLQHNOHLQH%XFKWHQWGHFNWHLQ GHU 6FKZHPPVDQG DQJHVS�OW ZDU 'RUW I�OOWH HU VHLQH +DQGVFKDOHQ PLW NDOWHP :DVVHU XQG ZXVFK VLFK SUXVWHQG XQG VFKQDXEHQG (U Ql‰WH GDV VWURKWURFNHQH +DDU XQG VS�UWH PLW HLQHP ZRKOLJHQ %HKDJHQ ZLH LKQ GDV :DVVHU
 
 ELV LQV ,QQHUVWH HUTXLFNWH 'DQQ NlPPWH HU GLH QDVVHQ 6WUlKQHQ PLW VHLQHQ )LQJHUQ GD HU VHLQHQ .DPP OlQJVW LUJHQGZRYHUORUHQKDWWHXQGSILIISO|W]OLFK�EHUP�WLJHLQH HLQIlOWLJH6FKODJHUPHORGLH :RONHQORVGHKQWHVLFKZLHGHUGHU+LPPHO�EHUGHP7DO (U I�KOWH VLFK ZLH QHXJHERUHQ XQG HLQJHVSRQQHQ LQ GHQ $WHPXQGLQGLH6WLOOHGLHVHVOLFKWGXUFKIOXWHWHQ0RUJHQV 6R VD‰ HU HLQH :HLOH VWDXQHQG XQG GLH (LQVDPNHLW EH GU�FNWHLKQQLFKWPHKUGDVPHQVFKHQOHHUH7DOKDWWHVHLQH 8QKHLPOLFKNHLWYHUORUHQ(UVFKPHFNWHGHQIULVFKHQ$WHP GHU3IODQ]HQHUURFKGHQJXWHQXQGZ�U]LJHQ*HUXFKGHU QRFK WDXIHXFKWHQ (UGH GHU QDVVHQ %OlWWHU GHV IDXOHQGHQ +RO]HV GDV GD XQG GRUW DQJHVFKZHPPW ZRUGHQ ZDU 3O|W]OLFK ZXUGH HU XQUXKLJ HLQH IDVW XQZLGHUVWHKOLFKH /XVW QDFK GHP 5DXFK HLQHU =LJDUHWWH HUJULII LKQ XQG HU HULQQHUWH VLFK GD‰ GHU 1HJHU QRFK =LJDUHWWHQ LQ VHLQHU 7DVFKHKDWWH6FKRQZROOWHHUGHU/RFNXQJQDFKJHEHQXQG VLFKGLH=LJDUHWWHXQYHU]�JOLFKHUEHWWHOQGRFKEH]ZDQJHU VHLQHQ :XQVFK XQG EOLHE VLW]HQ :DUXP QXU G�UVWHWH HU GHUPD‰HQQDFKHLQHPEL‰FKHQ7DEDNZHQQHUHLQLJHUPD ‰HQ PLW VLFK VHOEVW XQG GHU :HOW ]XIULHGHQ ZDU" *HQ�JWH GHQQ GHU KHUUOLFKH 0RUJHQ QLFKW" (U VFK�WWHOWH YHUVWlQG QLVORVGHQ.RSIXQGEOLQ]HOWHGDQQZLHGHU�EHUGDV:DV VHUKLQZLHHLQ0HQVFKGHULQQHUH=ZLHJHVSUlFKHKlOWMD PDQ KlWWH YLHOOHLFKW VRJDU JODXEHQ N|QQHQ ² HU EHWH ,Q :LUNOLFKNHLW PDOWH HU VLFK URPDQWLVFK EXEHQKDIWH :DFK WUlXPH DXV (U WUlXPWH QlPOLFK ZLH DEHQWHXHUOLFK XQG ZXQGHUEDU HV ZlUH VLFK DXI GLHVHP JRWWYHUODVVHQHQ XQG YHUZLOGHUWHQ )OHFN (UGH HLQH +HLPVWlWWH ]X VFKDIIHQ *HZL‰ Z�UGH LKP NHLQ 0HQVFK GLHVHQ HLQVDPHQ 2UW VWUHLWLJ PDFKHQ XQG YLHOOHLFKW ZDU GLHVHV NDUJH ZLOGH /DQG VRJDU KHUUHQORV :LH 5RELQVRQ Z�UGH HU GDV +DXV
 
 ZLHGHU LQ 2UGQXQJ EULQJHQ GDV 'DFK DXVEHVVHUQ GHQ +HUG QHX DXIPDXHUQ XQG GHQ 5DXFKIDQJ DXVVWUHLFKHQ 6FKULWWI�U6FKULWWZ�UGHHUGDV/DQGURGHQSODQLHUHQXQG EHZlVVHUQ (U Z�UGH VLFK YRUHUVW HLQPDO HLQH RGHU YLHO OHLFKWDXFK]ZHL=LHJHQNDXIHQXQGVSlWHUHLQH.XKGHQQ I�U HLQH .XK Z�UGH GDV XUEDU JHPDFKWH /DQG VLFKHUOLFK JHQXJ )XWWHU OLHIHUQ +�KQHU P�‰WHQ HEHQIDOOV KHU (QG OLFK Z�UGH HU DXFK (QWHQ XQG *lQVH LQ VHLQ 5HLFK DXI QHKPHQ XQG VHOEVWUHGHQG HLQHQ +XQG VR ZLH PDQ VLH GD XQWHQPDQFKPDO]XVHKHQEHNDPVWUXSSLJLP)HOOXQGPLW VFKZDU]HQ*ODQ]DXJHQXQWHUGHPODQJHQ6WLUQKDDU(UQlK UHQ Z�UGH HU VLFK YRQ GHQ (U]HXJQLVVHQ GLH HU VHOEHU SIODQ]WHXQG]�FKWHWH+LQXQGZLHGHU Z�UGHLKPIUHLOLFK QLFKWV DQGHUHV �EULJEOHLEHQ DOV ]XP QlFKVWHQ 0DUNWIOHN NHQ ]X IDKUHQ XP VHLQH 3URGXNWH ]X YHUNDXIHQ 'DV HU ZRUEHQH *HOG Z�UGH HU ]XP .DXI YRQ :HUN]HXJ XQG $FNHUJHUlW YRQ 6DO] XQG 7DEDN XQG ]X DOO GHQ 'LQJHQ YHUZHQGHQGLHQRWZHQGLJZDUHQXQGGLHPDQDXFKLQGHU (LQVDPNHLWEHVLW]HQPX‰8QG ODQJVDP DOV )UXFKW VHLQHU $XVGDXHU XQG *HGXOG Z�UGH DXV GLHVHU JLQVWHU�EHUZX FKHUWHQ :�VWHQHL HLQ NOHLQHV 3DUDGLHV HQWVWHKHQ HLQH $XJHQZHLGH HLQ0XVWHUJXWZHLWXQGEUHLWJHSULHVHQXQG EHU�KPW(LQIUHLHU0DQQZ�UGHHUVHLQXQGGLHVHV*HI�KO GHU )UHLKHLW XQG 8QJHEXQGHQKHLW EHZHJWH LKQ JDQ] VHOW VDP 1XU VLFK VHOEVW ZlUH HU 5HFKHQVFKDIW VFKXOGLJ 'DV ]LHOORVH +HUXPLUUHQ Z�UGH HQGOLFK HLQ (QGH ILQGHQ XQG HLQHV7DJHVZ�UGHHUVLFKDXFKQDFKHLQHU)UDXXPVHKHQ (LQH )UDX P�‰WH HU MD QLFKW QXU KDEHQ ZHLO HU HLQ 0DQQ ZDUXQGGLH(LQVDPNHLWGHU1lFKWHQLFKWOLHEWHHUZ�UGH DXFKHLQH )UDX KDEHQ ZROOHQ GDPLW VLH VHLQH 6RUJHQ XQG )UHXGHQ WHLOWH 8QG HU Z�UGH PLW LKU .LQGHU ]HXJHQ HLQ JDQ]HV5XGHO%XEHQXQG0lGFKHQ(LQQHXHV*HVFKOHFKW
 
 Z�UGH HU KLHU EHJU�QGHQ GLH 6WHLPHQVLSSH 9RU VHLQHQ LQQHUHQ$XJHQEO�KWHGLH YHUZLOGHUWH /DQGVFKDIW LQ SDUD GLHVLVFKHU6FK|QKHLWDXI (UVFK�WWHOWHVLFKXQGZXQGHUWHVLFKHLQQHXHV0DO�EHU VHLQH �SSLJ ZXFKHUQGHQ +LUQJHVSLQVWH 'DQQ ODFKWH HU OHLVH YRU VLFK KLQ XQG JlKQWH KHU]KDIW 'HU +XQJHU PHO GHWH VLFK ZLHGHU JHELHWHULVFK GDV 7LHU LQ VHLQHP 0DJHQ NQXUUWHXQGJDENHLQH5XKH (LQ 6FKDWWHQ JOLWW �EHU LKQ KLQZHJ XQG MlK DXIVFKUHN NHQG HUEOLFNWH HU GHQ 6FKZDU]HQ 'LHVHU ODFKWH VHLQ EUHL WHV NLQGKDIW ]XWUDXOLFKHV /DFKHQ :lUH 6WHLPHQ HLQ N�QVWOHULVFKEHJDEWHU0HQVFKJHZHVHQGDQQKlWWHLKQGLH PDOHULVFKH6FK|QKHLWGLHVHV%LOGHVKLQJHULVVHQ'HU1HJHU KDWWH QlPOLFK VHLQH NRPLVFKH EOD‰EODXH :ROOP�W]H PLW GHQ ]DKOUHLFKHQ 6FKDEHQO|FKHUQ EHUHLWV ZLHGHU DXI GHQ .RSI JHVW�OSW $P lUPHOORVHQ %DXPZROOHLEFKHQ KDIWHWHQ 6WURKKDOPH XQG DXFK GLH DEJHZHW]WH $GYRNDWHQKRVH YHUULHW VHLQ QlFKWOLFKHV /DJHU XQG ZDU YROO 6WURK XQG 6WDXE 'DV 0RUJHQOLFKW ELOGHWH IDVW PHWDOOLVFK IXQNHOQGH 5HIOH[HDXIVHLQHQJODWWHQ6FKXOWHUNXSSHQXQGGLH=lKQH ZDUHQZHL‰XQGPDNHOORV Ä*XWW VFKODIHQ"³ IUDJWH HU EOLQ]HOQG 6WHLPHQ QLFNWH Ä8QGGX"³ Ä*XWWVFKODIHQ²VL³DQWZRUWHWHHU]XIULHGHQÄ:HLWIRUW JHZHVHQ«³(UODFKWHZLHGHUEUHLWXQGYHUJQ�JW 'DVKDEHLFKDXFKJHGDFKWDOVLFKLKQVROLHJHQXQGEOD VHQVDK VDJWH VLFK 6WHLPHQ LP VWLOOHQ (U ZROOWH LQGHVVHQ QLFKWZLVVHQZRKLQGLH7UlXPHVHLQHQVFKZDU]HQ6FKODI JHQRVVHQHQWI�KUWKDWWHQXQGVFKHLQEDUJHODVVHQIUDJWHHU Ä+DVWGXQRFKHLQH=LJDUHWWH"³ Ä6LVL³'LHQVWHLIULJKROWHHUGDV=LJDUHWWHQSDNHWDXVGHU 7DVFKHÄ'DQNH³VDJWH6WHLPHQQDKPVLFKHLQH=LJDUHWWH
 
 RKQHVHLQH*LHU]XWDUQHQXQG]�QGHWHVLHDQ (U ZROOWH GDV 3DNHW XQG GLH 6WUHLFKK|O]HU ]XU�FNJHEHQ GRFKGHU6DKZDU]HZHKUWHDEÄ1RQ'XKDEHQ,FKQLFKW UDXFKHQ'XKDEHQ«EHKDOWHQ«³ Ä0DFK NHLQH *HVFKLFKWHQ³ ZHKUWH 6WHLPHQ RKQH 2EHU ]HXJXQJVNUDIW DE ÄLFK ZLOO GLFK QLFKW DXVUDXEHQ 'X ELVW HLQSDWHQWHU.HUO,FKZLOOGRFKQLFKWXQYHUVFKlPWVHLQ³ Ä1RQ 'X KDEHQ « EHKDOWHQ =LJDUHWWV³ (U JHElUGHWH VLFK JDQ] DXIJHUHJW DOV EHI�UFKWH HU 6WHLPHQ N|QQWH GLH *DEHDOOHQ(UQVWHV]XU�FNZHLVHQ 'HUOLH‰VLFKQLFKW ODQJH Q|WLJHQ VHLQH 6�FKWLJNHLW ZDU ]XVWDUNÄ0HLQHWZHJHQZHQQGXXQEHGLQJWZLOOVWGD‰LFK VLH EHKDOWH QXQ JXW ² YLHOHQ 'DQN 'X ELVW ZLUNOLFK HLQ IORWWHU.DPHUDGZLUNOLFK«³ (U EOLFNWH GHQ 6FKZDU]HQ HLJHQW�POLFK DQ XQG GLHVHU VWUDKOWH GDQNEDU (U YHUVWDQG ]ZDU QLFKW ZDV 6WHLPHQ VDJWHDEHUHUIUHXWHVLFKZLHHLQ.LQGGD‰HUGHPZHL‰HQ :DQGHUJHQRVVHQHLQ*HVFKHQNKDWWHPDFKHQG�UIHQ (U VHW]WH VLFK HEHQIDOOV XQG VDJWH QDFK HLQHU NOHLQHQ 3DXVH Ä%XEX ZLHGHU =LJDUHWWV ILQGHQ « %XEX QLFKW YLHO UDXFKHQ²QRQ³ Ä:LHKHL‰WGX"³ 'HU6FKZDU]HEOLFNWHLKQUDWORVEHVRUJWDX Ä,FKPHLQHZLHKDVWGXJHVDJWYRUKLQ":LHKHL‰WGX"³ Ä%XEX³(UODFKWH Ä%XEX"³ VWDXQWH 6WHLPHQ XQJOlXELJ 6R KDWWH HLQVW HLQ 6FKXONDPHUDG YRQ LKP JHKHL‰HQ (V ZDU VHLQ 6SLW]QDPH JHZHVHQ²%XEX 6LH KRFNWHQ VFKZHLJHQG 'DV :DVVHU TXLUOWH XQG VSUX GHOWH DQ GHQ )HOVWU�PPHUQ DXI XQG HV HLOWH VR VFKQHOO GDKLQDOVN|QQHHVVHLQXQEHNDQQWHV=LHOQLFKWHUZDUWHQ 'LH 6RQQH ZDU LQ]ZLVFKHQ UDVFK K|KHU JHVWLHJHQ (V
 
 NRQQWH VHFKV 8KU VHLQ YLHOOHLFKW DEHU DXFK VFKRQ EDOG VLHEHQ 6FKZHLJHQGVD‰HQVLHDPUDVWORVHLOHQGHQ:DVVHUZRK OLJHUZlUPWYRQGHU6RQQHGHU:HL‰HXQGGHU6FKZDU]H GLHVH EHLGHQ XQJOHLFKHQ 0HQVFKHQ XQG ZHQQ 6WHLPHQ ODQJVDP UDXFKHQG XQG HUQVW YRU VLFK KLQVDQQ VR EOLFNWH %XEX GHU NLQGOLFKH 6RKQ $IULNDV PLW JH|IIQHWHP 0XQG YHUJQ�JW�EHUGHQ)OX‰Ä:LUZHUGHQXQVODQJVDPDXIGLH 6RFNHQ PDFKHQ P�VVHQ³ ZDQGWH VLFK 6WHLPHQ DQ GHQ 1HJHUDOVHUGLH=LJDUHWWHELVDXIHLQHQZLQ]LJHQ6WXPPHO DXIJHUDXFKWKDWWH %XEXEOLFNWHLKQZLHGHUYHUVWlQGQLVORVXQGXQVLFKHUDQ 6WHLPHQ KDWWH GLHVH :RUWH XQZLOON�UOLFK LQ VHLQHP KHL PDWOLFKHQ ,GLRP DXVJHVSURFKHQ Ä:HLWHUPDUVFKLHUHQ .DPHUDG³ VDJWH HU XQG %XEX QLFNWH HLIULJ ]XVWLPPHQG (U KDWWH 6HKQVXFKW QDFK 0DUVHLOOH YLHOOHLFKW NRQQWHQ VLH HLQPDO HLQ $XWR DXIKDOWHQ XQG PLWIDKUHQ :HLW ELV LQ GDV 9DUWDONRQQWHHVQLFKWPHKUVHLQRGHUZDUHQVLHGRFKDXI HLQHPIDOVFKHQ:HJ"+DWWHQVLHVLFKGRFKYHULUUW6WHLPHQ ]ZHLIHOWH QXQ HUQVWKDIW DQ VHLQHP 2ULHQWLHUXQJVVLQQ ,QGHVVHQ PX‰WH HLQPDO GLH QlFKVWH $QVLHGOXQJ RGHU GDV QlFKVWH 'RUI DXIWDXFKHQ ODQJ NRQQWH HV QLFKW PHKU GDX HUQ :LH KDWWH HU LQ GLHVHP QDLYHQ XQG JXWKHU]LJHQ %XU VFKHQQXUHLQHQ5DXEP|UGHU YHUPXWHQ XQG I�UFKWHQ N|Q QHQ 6WHLPHQVWDXQWHHLQQHXHV0DO'DQQVWDQGHUPLWHLQHP HQWVFKORVVHQHQ 5XFN DXI XQG VDJWH DQIHXHUQG Ä$OORQV %XEX³ %XEX ZDU IDVW JOHLFK]HLWLJ PLW LKP XQG OHLFKW ZLH HLQH )HGHUDXIJHVSUXQJHQ6LHJLQJHQKLQWHUHLQDQGHU]XP+DXV ]XU�FN6WHLPHQNORSIWHGHQ6WDXEXQGGLH6WURKKDOPHDXV VHLQHQ.OHLGHUQ GDQQ QDKP HU GLH VFKODIIH :DQGHUWDVFKH
 
 �EHUGLH6FKXOWHUXQGYHUPRFKWHGHU9HUVXFKXQJQLFKW]X ZLGHUVWHKHQ VLFK VFKRQ ZLHGHU HLQH =LJDUHWWH DQ]XEUHQ QHQ $XFKGHU 6FKZDU]H VWlXEWH PLW KHIWLJHQ 6FKOlJHQ VHLQH $GYRNDWHQKRVH DXV EDQG GDQQ GLH ]HUIHW]WHQ (VSDGULOOHQ IHVWHUXQGKlQJWHVLFKVHLQH-DFNHPLW*UDQGH]]D�EHUGLH 6FKXOWHUQ 6WHLPHQ EOLFNWH VLFK QRFK HLQPDO XP ZLH HV LKP ]XU *HZRKQKHLWJHZRUGHQZDUZHQQHUMHZHLOVVHLQH=XIDOOV VFKODIVWlWWHQYHUOLH‰1LFKWVIHKOWHLKP XQG GRFK KDWWH HU GDV HLJHQW�POLFKH *HI�KO HWZDV :LFKWLJHV YHUJHVVHQ ]X KDEHQ $EHU ZDV" 'D HULQQHUWH HU VLFK ZLHGHU DQ VHLQH VFKZHOJHULVFKHQ 7UlXPHUHLHQ YRQ GHU 8UEDUPDFKXQJ GLHVHU YHUZLOGHUWHQ (UGH XQG HLQ ZHKP�WLJ ELWWHUHV /l FKHOQ XPVSLHOWH VHLQH /LSSHQ (V ILHO LKP HLQ GD‰ PDQ DXFK 7UlXPH YHUOLHUHQ NRQQWH QLFKW QXU *XW XQG *HOG :LH VFK|Q KDWWH HU VLFK GLHVH 5RELQVRQDGH DXVJHPDOW :DUHQ GHQQ VHLQH 7UlXPH ZLUNOLFK VR QlUULVFK" *HZL‰ PDQ NRQQWH YRQ LKQHQ QLFKW OHEHQ VLH HUQlKUWHQ QLFKW DEHUDQGHUHUVHLWVNRQQWHHUDXFKGLH(UGHQLFKWPLWVHLQHQ EOR‰HQ +lQGHQ XPJUDEHQ XQG IUXFKWEDU PDFKHQ 0DQ PX‰WH:HUN]HXJXQG6DDWJXWEHVLW]HQ²XQGDOOHVNRVWHWH *HOG 8QG GLHVH :LOGQLV ZDU QDW�UOLFK QLFKW KHUUHQORV PDQ PX‰WH VLH SDFKWHQ RGHU NDXIHQ .HLQ 4XDGUDWPHWHU (UGHLQGLHVHPDOWHQ(XURSDZDUKHUUHQORVHV/DQGLUJHQG MHPDQGHPJHK|UWHDXFKGHUXQIUXFKWEDUVWH)OHFN(UGH(U KLQJ GLHVHQ *HGDQNHQ QRFK QDFK DOV VLH VFKRQ DXI GHU VFKOHFKWHQ 6WUD‰H DP )OX‰ HQWODQJVFKULWWHQ 'HU 1HJHU JLQJ OHLFKWI�‰LJ DQ VHLQHU 6HLWH (U ZDU JXWHU 'LQJH XQG HV JHILHO LKP RIIHQVLFKWOLFK VHKU GD‰ HU QXQ QLFKW PHKU DOOHLQZDQGHUQPX‰WH Ä0DUVHLOOHJXWWI�U6FKZDU]H³VDJWHHUODQJVDPPLWVHL
 
 QHU .QDEHQVWLPPH (U VHKQWH VLFK QDFK GHQ VFKZDU]HQ %U�GHUQ GRUW XQWHQ QDFK GHP 0HHU XQG GHP 0HQVFKHQ JHZLPPHO Ä=XHUVWNRPPHQZLUDEHUVHKUZDKUVFKHLQOLFKQDFK1L] ]D%XEX³VDJWH6WHLPHQOlFKHOQG Ä$XFKJXWW1LFH DXFK JXWW«³ HUZLGHUWH %XEX ]XYHU VLFKWOLFK 1RFKKDWWHDQGLHVHP0RUJHQNHLQ$XWRGHQEDFNVWHLQ URWHQ 6WUD‰HQVWDXE DXIJHZLUEHOW ,PPHU ZLHGHU NDPHQ QHXH.HKUHQXQGGDV7DOVFKLHQQRFKODQJHNHLQ(QGH]X QHKPHQ
 
 (LQH 6WXQGH RGHU PHKU ZDUHQ VLH XQWHUZHJV 'HU +LP PHOVSDQQWHVLFKZXQGHUEDUEODXXQGZRONHQORV�EHUGHP 7DO HV PDFKWH GHQ $QVFKHLQ DOV Z�UGH HU VFKRQ EDOG VR ZHL‰JO�KHQG VHLQ ZLH DQ GHQ 7DJHQ ]XYRU 'DV %LOG GHU /DQGVFKDIW KDWWH VLFK LPPHUKLQ YHUlQGHUW 'LH 7DOVRKOH ZDU EUHLWHU JHZRUGHQ ZHQLJHU XUW�POLFK XQG HLQ ZHQLJ IUXFKWEDUHU 'LH MlK DEIDOOHQGHQ )HOVZlQGH ZXUGHQ YRQ 6WHLOKlQJHQ DEJHO|VW GLH PLW KHOOJU�QHP %XVFKZDOG ZLH PLW HLQHP GLFKWHQ 3HO] EHGHFNW ZDUHQ (LQHQ :HLOHU KDW WHQ VLH GXUFKVFKULWWHQ HLQLJH DUPVHOLJH +�WWHQ DXV URK ]XVDPPHQJHI�JWHQ 6WHLQHQ PLW ZHL‰ EOHQGHQGHP .DONEHZXUI (LQ ODQJKDDULJHU +XQG KDWWH VLH NOlIIHQG EHJU�‰WXQGGDQQIUHXQGOLFKXPWlQ]HOW 6WHLPHQ HPSIDQG HV VFKRQ DOV :RKOWDW ZHQLJVWHQV HLQPDO GLHVHP +XQG ]X EHJHJQHQ 'DQQ VDKHQ VLH HLQ IDVW VFKZDU]HV 0XWWHU VFKZHLQ GDV XQVDJEDU IDXO LQ HLQHU SULPLWLYHQ 3IDKOXP ]lXQXQJODJXQGHLQ5XGHO)HUNHOVlXJWH:HQQHLQXQ]X IULHGHQHV )HUNHO ]X JHZDOWVDP DQ HLQHU =LW]H ]HUUWH JUXQ]WH GLH 6DX WUlJH VFKLPSIHQG 8QG EHLP $QEOLFN GLHVHV6FKZHLQHLG\OOVNDPHVIDVWZLHYRQVHOEHUGD‰GHU
 
 +XQJHUVLFKLQ6WHLPHQYRQQHXHPUHEHOOLVFKUHJWH(LQHQ $XJHQEOLFNODQJWDQ]WHQGLH'LQJHYRUVHLQHQ$XJHQXQG GLH 6FKZHLQFKHQ ZXUGHQ ]X HLQHU XQNHQQWOLFK ZLPPHOQ GHQ 0DVVH =ZDU JLQJ GHU 6FKZlFKHDQIDOO EDOG YRU�EHU GRFKGHU+XQJHUEOLHE %XEXQHLJWHVLFK�EHUGHQ=DXQXQGEHWUDFKWHWHJULQVHQG GLHTXLHWVFKHQGHQ)HUNHO'DQQEOLFNWHHU6WHLPHQIUDJHQG DQ .HLQH 0HQVFKHQVHHOH VFKLHQ ZHLW XQG EUHLW ]X VHLQ XQGHUVWMHW]WHUULHW6WHLPHQGLH*HGDQNHQGHV6FKZDU]HQ HUZX‰WHGD‰HUQXU]X]ZLQNHUQRGHU]XQLFNHQEUDXFKWH XQG %XEX Z�UGH GDV �EULJH DOOHLQ EHVRUJHQ 'LH 9HUVX FKXQJ ZDU JUR‰ 6WHLPHQ ]|JHUWH %XEX QHLJWH VLFK WLHIHU �EHU GHQ =DXQ HUJULII GDV HUVWEHVWH )HUNHO GDV VRIRUW XQJODXEOLFK ]X TXLHWVFKHQ EHJDQQ %XEX VXFKWH QXU QRFK GLH=XVWLPPXQJ6WHLPHQV²JULQVHQGXQGPLWEOLW]HQGHQ $XJHQ'RFKGLHVHUVFK�WWHOWHSO|W]OLFK KHIWLJ YHUQHLQHQG GHQ.RSIXQG%XEXOLH‰GDV)HUNHOJHKRUVDPIDOOHQ *OHLFKGDUDXIEHJHJQHWHLKQHQHLQ*UHLVHUZDUNUXPP ZLH HLQ DOWHU DEJHVWRUEHQHU :HLGHQVWUXQN 'LH .OHLGHU KLQJHQ ]HUOXPSW XQG VFKPXW]LJ DQ LKP *UX‰ORV JLQJ HU YRUEHLGXPSIHUJHEHQLQVHLQ6FKLFNVDOPLWDXVGUXFNVOR VHQ URWHQW]�QGHWHQ $XJHQ XQG ]DKQORVHP HLQJHIDOOHQHP 0XQG.HLQ.LQGODFKWHNHLQ)UDXHQURFN]HLJWHVLFKDOOHV EOLHEVWXPP'HU:HLOHUZDUZLHDXVJHVWRUEHQ 6LH KDWWHQ LKUHQ :HJ IRUWJHVHW]W ² 6WHLPHQ PL‰PXWLJ %XEXEHVFKZLQJWXQGKHLWHUZLH]XYRU,QGHQ+�WWHQZDU GLH $UPXW KHLPLVFK JHZHVHQ XQG %XEXV 0HWKRGHQ VLFK 1DKUXQJ ]X EHVFKDIIHQ KDWWH 6WHLPHQ ELVKHU YHUPHLGHQ N|QQHQ (LQPDO PX‰WH GRFK HQGOLFK HLQ 'RUI NRPPHQ RGHU GRFK ZHQLJVWHQV HLQ *HIlKUW GDV VLH PLWQDKP (U KDWWHGDV7DOQXQJU�QGOLFKVDWW 6HLQH DQIlQJOLFK IURKH XQG ]XYHUVLFKWOLFKH 6WLPPXQJ
 
 KDWWHVLFKZLHGHUYHUIO�FKWLJW'DUDQZDUIUHLOLFKDXFKGDV XQDEOlVVLJERKUHQGH+XQJHUJHI�KOVFKXOG=ZHL7DJHODQJ KDWWHHUQLFKWV5HFKWHVPHKUJHJHVVHQXQGHUZDULPPHU KLQ QRFK LQ HLQHP $OWHU LQ GHP PDQ +XQJHUNXUHQ QLFKW RKQH6FKDGHQ�EHUVWHKW 'LH I�QIWH =LJDUHWWH KDWWH HU JHUDXFKW XQG HLQH HLQ]LJH EHIDQG VLFK QRFK LQ GHU 8PK�OOXQJ (U ZROOWH VHLQH *LHU EH]ZLQJHQ XQG NRQQWH GRFK NDXP ZLGHUVWHKHQ 'DV 9HU VDJHQ VHLQHU :LOOHQVNUDIW YHUVFKOHFKWHUWH VHLQH /DXQH QRFKPHKU %XEX DQGHUHUVHLWV VFKLHQ PLW VHLQHP 6FKLFNVDO QLFKW ]X KDGHUQ /HLFKWI�‰LJ XQG GLH $UPH PXQWHU VFKOHQNHUQG JLQJHUQHEHQVHLQHPZHL‰HQ*HIlKUWHQKHU1LFKWQXUGD‰ HU NHLQH 0�GLJNHLW ]X NHQQHQ VFKLHQ DXFK GHU +XQJHU ZDU LKP RIIHQEDU IUHPG 'HQ 6WLPPXQJVXPVFKZXQJ 6WHLPHQV KDWWH HU VRIRUW JHVS�UW XQG HU YHUKLHOW VLFK ]X U�FNKDOWHQGIDVWZLHHLQEHVRUJWHU'LHQHUGHUGLH/DXQHQ VHLQHV+HUUQPLW1DFKVLFKWXQG*HGXOG�EHUVLFKHUJHKHQ Ol‰W9RQ=HLW]X=HLWZDUIHUVFKHXH6HLWHQEOLFNHDXILKQ KLQWHU GHVVHQ 6WLUQ ZRKO ZLH HU YHUPXWHQ PRFKWH LKP IUHPGH'lPRQHQKDXVWHQ 'LH 6WUD‰H OLHI YRQ QHXHP QDKH DP 8IHU HQWODQJ XQG ]ZLVFKHQ LKU XQG GHP :DVVHU HUKRE VLFK HLQH *UDVE| VFKXQJ XQG 6FKZHPPJHU|OO 'DV )OX‰EHWW ZDU EUHLWHU JHZRUGHQ XQG ELV LQ GLH 0LWWH KLQDXV ZlUH GDV :DVVHU ZRKONDXP�EHUGLH.QLHJHVWLHJHQZHQLJVWHQVVFKLHQHV VR +LQJHJHQ ZDU GDV DQGHUH 8IHU KRFK XQG VWHLO 'LH 6WU|PXQJVULQQH EHIDQG VLFK MHW]W GRUW GU�EHQ VLH ZDU VFKPDOXQGUHL‰HQGKDWWHZHLWH6WUHFNHQGHV8IHUVXQWHU VS�OW XQG ]HUIUHVVHQ (UGVFKOLSIH KDWWHQ VLFK JHO|VW XQG WLHI XQWHUK|KOWH RGHU �EHUKlQJHQGH *UDVQDUEHQ NRQQWHQ MHGHU]HLWYRQHLQHP+RFKZDVVHUPLWJHULVVHQZHUGHQ
 
 +LQWHU GHP %XVFKZDOG ZDUHQ %DXPJUXSSHQ ]X HUEOLN NHQ (UOHQ XQG 6LOEHUSDSSHOQ GLH .LHIHUQ ZHLWHU REHQ ZDUHQVWUXSSLJXQG]HU]DXVW :lKUHQG VLH ZDFNHU DXVVFKULWWHQ OHLFKWI�‰LJ GHU 6FKZDU]HYHUGURVVHQ6WHLPHQXQGGLH.�KOHGHV:DVVHUV YRP )OX‰ DXIVWLHJ JHVFKDK HWZDV GDV VLFK GHUPD‰HQ UDVFKXQGYHUZLUUHQGDEVSLHOWHGD‰6WHLPHQ VSlWHU 0�KH KDWWH GLH VLFK �EHUVW�U]HQGHQ (UHLJQLVVH HLQLJHUPD‰HQ ]XVDPPHQKlQJHQG]XHU]lKOHQ %XEXQlPOLFKHUVSlKWHDOVHUVWHUGLH]ZHL5DGIDKUHUGLH VLFKLKQHQJHP�WOLFKSHGDOHQGQlKHUWHQ(UEOLHESO|W]OLFK PLW HLQHP XQWHUGU�FNWHQ /DXW HLQHP HUVFKURFNHQHQ Ä8II³ VWHKHQ EOLFNWH VFKDUIlXJLJ JHUDGHDXV XQG VFKDXWH VFKOLH‰OLFK6WHLPHQXQVLFKHUIUDJHQGDQ Ä*HQGDUPHQ³ 6WHLPHQKDWWHDXIJHPHUNWDOVHU%XEXVÄ8II³K|UWHXQG GDQQ GLH UDGHOQGHQ 3ROL]LVWHQ HEHQIDOOV ZDKUJHQRPPHQ 8QGPLWGLHVHU:DKUQHKPXQJZXUGHDXFKVRIRUWVHLQHDOWH $EQHLJXQJ ZDFK GLH LKQ MHGHVPDO SDFNWH ZHQQ HU PLW GHQ +�WHUQ GHU |IIHQWOLFKHQ 2UGQXQJ LQ %HU�KUXQJ NDP Ä'LHVH 7DJHGLHEH KDEHQ MHW]W JHUDGH QRFK JHIHKOW³ PXU PHOWHHUHUELWWHUW(VKDQGHOWHVLFKRIIHQEDUXPHLQH0RU JHQVWUHLIH YLHOOHLFKW VFKQ�IIHOWHQ VLH DEHU DXFK DXV /DQ JHZHLOH KHUXP -HGHQIDOOV ZX‰WH HU GD‰ GLH *HQGDUPHQ QXQQLFKWVDQGHUHV]XWXQKDEHQZ�UGHQDOVVLFKDXILKUH .RVWHQ]XDP�VLHUHQXQGLKU:RKHUXQG:RKLQDXVLKQHQ KHUDXV]XORFNHQ (V NDP YRU GD‰ PDQ GDV *O�FN KDWWH XPJlQJOLFKHQ XQG YHUVWlQGQLVYROOHQ *HQGDUPHQ LQ GLH 4XHUH]XODXIHQPDQFKPDOMHGRFK²EHVRQGHUVZHQQHV HKUJHL]LJH -�QJHU GHU KHLOLJHQ +HUPDQGDG >VHLW  SROLWLVFKHXQGPLOLWlULVFKH2UJDQLVDWLRQLQ6SDQLHQVSlWHU VS|WWLVFKH%H]HLFKQXQJI�U3ROL]HL@ZDUHQ²NRQQWHQVLH
 
 DXFK UHFKW G�QNHOKDIW DXIGULQJOLFK XQG DQPD‰HQG VHLQ 6WHLPHQ KDWWH VFKOHFKWH (UIDKUXQJHQ JHPDFKW XQG QlKUWH HLQHDXIULFKWLJH$EQHLJXQJ JHJHQ�EHUGHU3ROL]HLJOHLFK ZHOFKHU)DUEHXQG1DWLRQ6LHKDWWHLKPELVKHUQXU8QDQ QHKPOLFKNHLWHQ HLQJHEURFNW XQG QLH ZXUGH HU GDV SHLQOL FKH *HI�KO ORV DXFK PLW HFKWHQ XQG HKUOLFKHQ 3DSLHUHQ VFKXW]ORV ]X VHLQ 1RFK VFKOLPPHU ZDU HV VLFK VFKXOGLJ ]XI�KOHQXQGQLFKW]XZLVVHQZDUXP %XEXVFKLHQYRQlKQOLFKHQ*HI�KOHQEHZHJW(UEHQDKP VLFK DXI HLQPDO VHKU PHUNZ�UGLJ XQG DXIIDOOHQG PDFKWH QXUQRFK]|JHUQGHXQGNXU]H6FKULWWHXQGEOLFNWHVLFKZLH VXFKHQGQDFKDOOHQ6HLWHQXP 'LH 5DGOHU QlKHUWHQ VLFK JHPlFKOLFK 6LH KDWWHQ HV DQ VFKHLQHQGQLFKWHLOLJ6WHLPHQVDKEDOGGD‰GHUHLQHVLFK LQ GHQ EHVWHQ 0DQQHVMDKUHQ EHIDQG ZlKUHQG GHU DQGHUH GLH'UHL‰LJQRFKQLFKWHUUHLFKWKDEHQNRQQWH (UVW DOV GLH *HQGDUPHQ GLH %UHPVHQ DQ]RJHQ VLFK ZLH DXI HLQ JHKHLPHV .RPPDQGR YRP 6DWWHO VFKZDQJHQ XQG GLH 5lGHU TXHU YRU VLFK KLQVWHOOWHQ VR GD‰ VLH HLQH $UW %DUULHUH ELOGHWHQ ILHO 6WHLPHQ GDV Y|OOLJ YHUlQGHUWH %H QHKPHQ %XEXV DXI GRFK PDFKWH HU VLFK GDU�EHU NHLQH *HGDQNHQ 'HUMXQJH*HQGDUPZDU6WHLPHQYRPHUVWHQ$XJHQEOLFN DQ]XZLGHU 6HLQVFKPDOHV*HVLFKWZDUJODWWUDVLHUWGLH$XJHQEOLFN WHQ NDOW XQG JHI�KOORV GHU $XVGUXFN GHV 0XQGHV ZLUNWH �EHUKHEOLFK $Q VHLQHU G�QQHQ 8QWHUOLSSH NOHEWH HLQH =LJDUHWWH 8PJlQJOLFKHU VFKLHQ GHU bOWHUH ]X VHLQ HLQ NRUSXOHQWHU)�QI]LJHUPLWHLQHPEHWUlFKWOLFKHQ%DXFKXP IDQJ XQG JHU|WHWHP 6DQJXLQLNHUJHVLFKW 6HLQ VFKZDU]HU 6FKQXUUEDUWYHUULHWWlJOLFKH3IOHJHXQWHUGHQ$XJHQKDWWH HU VFKODIIH +DXWVlFNH 6WHLPHQ QDKP VLFK LQVWLQNWLY YRU
 
 HKHU GHP bOWHUHQ ]X YHUWUDXHQ IDOOV HV QRWZHQGLJ VHLQ Z�UGH 1RFKEHYRUHLQHUGHU*HQGDUPHQ�EHUKDXSWGDV:RUWDQ VLH ULFKWHWH ]HUUWH HU VHLQH 3DSLHUH DXV GHU KLQWHUHQ +R VHQWDVFKHZRHUVLHDXI]XEHZDKUHQSIOHJWH6LHZDUHQPLW HLQHP*XPPLEDQGXPZLFNHOWXQGQLFKWPHKUVDXEHU$XI %XEX DFKWHWH HU QLFKW 1XQ MHGRFK DOV HU VHLQH 6FKULIWHQ GHP lOWHUHQ *HQGDUPHQ ZRUWORV UHLFKWH ILHO LKP HQGOLFK DXIGD‰GDV ,QWHUHVVHQLFKWLKPVRQGHUQGHP6FKZDU]HQ JDOW Ä:RKHU NRPPHQ 6LH"³ IUDJWH GHU bOWHUH VFKDUI VR GD‰ 6WHLPHQ LKQ �EHUUDVFKW DQEOLFNWH +DWWH HU VLFK GRFK JH WlXVFKW" 'HU 0DQQ ZDU QLFKW VR JXWP�WLJ ZLH HV VHLQ IHLVWHV *HVLFKW YRUWlXVFKWH 6HLQH 6WLPPH KDWWH HLQHQ KHLVHUHQEHOHJWHQ.ODQJZLHGDVRIWEHL$ONRKROLNHUQ]X EHPHUNHQLVW %HLGH*HQGDUPHQEOLFNWHQGHQ6FKZDU]HQJHVSDQQWIDVW ODXHUQGDQ Ä'LJQH³ DQWZRUWHWH 6WHLPHQ NXU] ZHLO %XEX VHLQHQ 0XQGQLFKW|IIQHWHVRQGHUQQXUZLHK\SQRWLVLHUWXQGPLW VFKUHFNKDIW DXIJHULVVHQHQ $XJHQ DXI GLH 8QLIRUP GHV lOWHUHQ 3ROL]LVWHQ VWDUUWH 6HLQ 0XQG ZDU OHLFKW JH|IIQHW VHLQH1DVHQIO�JHOEHEWHQ 'LH*HQGDUPHQIL[LHUWHQ6WHLPHQQXUVFKQHOOPLWHLQHP %OLFNXQGZDQGWHQVLFKVRIRUWZLHGHUGHP1HJHU]X'HU bOWHUHIUDJWHQRFKPDOVGLHVPDOVFKQHLGHQGÄ8QGGX"³ Ä,FK « LFK VHLQ «³ %XEX WUDW IXUFKWVDP HLQHQ 6FKULWW ]XU�FN KRE DEZHKUHQG GLH +lQGH ZLH HLQ .LQG GDV 6FKOlJH HUZDUWHW RGHU EHI�UFKWHW XQG ULHI VFKULOO Ä1RQ 1RQ%XEXJXWW1RQ%RQJDUoRQ>JXWHU-XQJH@³ 8QG GDQQ Y|OOLJ XQHUZDUWHW XQG �EHUUXPSHOQG VSUDQJ HU PLW HLQHP ZLOGHQ 6DW] DXI GLH %|VFKXQJ VW�U]WH RGHU
 
 UROOWH YLHOPHKU �EHU GHQ NXU]HQ +DQJ KLQXQWHU DXI GHQ 6FKZHPPNLHV ILQJ VLFK GRUW DEHU JOHLFK ZLHGHU DXI XQG UDVWHPLWZHLWHQ6lW]HQTXHUGXUFKGHQ)OX‰ 'DV:DVVHUZXUGHQXUDOOPlKOLFKWLHIHUJHJHQGLH0LWWH UHLFKWH HV LKP HUVW ELV ]X GHQ .QLHQ :LH HLQ ,UUVLQQLJHU VSUDQJHUVDQNSO|W]OLFKELV]XGHQ+�IWHQHLQ²GHQQHU ZDU LQ GLH 6WU|PXQJVULQQH JHUDWHQ ² WDXPHOWH ZLHGHU XQG ILHO YHUVFKZDQG HLQHQ $XJHQEOLFN UXGHUWH VLFK ZLH GHU HPSRU XQG DUEHLWHWH VLFK KDOE VFKZLPPHQG KDOE JHKHQGGXUFKGLHUHL‰HQGH6WU|PXQJ 'LH *HQGDUPHQ XQG 6WHLPHQ VWDQGHQ ]XHUVW VSUDFKORV XQG YHUEO�IIW DP 8IHU 6LH UHJWHQ VLFK QLFKW VWDUUWHQ VH NXQGHQODQJGHP)O�FKWLJHQQDFKIDVVXQJVORVVFKDXWHQVLH ]X ZLH GHU 6FKZDU]H GDV DQGHUH 8IHU ]X HUUHLFKHQ YHU VXFKWH,VWHUHVGRFK"GXUFK]XFNWHGHUDOWH9HUGDFKW6WHL PHQV *HKLUQ ,VW HU HV GRFK ² GHU 0|UGHU YRQ 'LJQH" 8QG HU VDK LQ GLHVHQ 6HNXQGHQ ZLHGHU GHQ 6WHFNEULHI LQ GHUNOHLQHQ:LUWVFKDIWGHV'RUIHV $OVHUVWHUHUKROWHVLFKGHUMXQJH3ROL]LVWYRQGHUhEHUUD VFKXQJ (U VFKULH JHOOHQG Ä+DOW ,FK VFKLH‰H =XU�FN +DOW,FKVFKLH‰H³ 1RFK GURKWH HU QXU ]X VFKLH‰HQ GHQQ VHLQH 3LVWROH VD‰ IHVWLPQHXHQXQGVWHLIHQ/HGHUIXWWHUDO'HU.QRSIVSHUUWH (UILQJHUWHILHEHUKDIWGDUDQKHUXPXQGKHXOWHÄ+DOW+DOW ,FKVFKLH‰HGLFK�EHU GHQ +DXIHQ ,FK VFKLH‰H :LOOVW GX VWLOOVWHKHQ GX VFKZDU]HV 6FKZHLQ :LOOVW GX VWLOOVWHKHQ ,FKVFKLH‰H³ :lKUHQGHUGLHVH:RUWHXQG%HVFKLPSIXQJHQJOHLFKVDP DXV VLFK KHUDXVVSLH QHVWHOWH HU DQ VHLQHP )XWWHUDO XQG HQGOLFK JHODQJ HV LKP VHLQ 6FKLH‰]HXJ KHUDXV]XQHKPHQ UDVFKKDWWHHUHVHQWVLFKHUWVFKRQ]LHOWHHUXQGGU�FNWHDE 2E HU VFKOHFKW JH]LHOW KDWWH RGHU DEVLFKWOLFK QLFKW WUHIIHQ
 
 ZROOWHZDUQLFKW]XHUNHQQHQMHGHQIDOOVVFKOXJGLH.XJHO HWZDHLQHQ0HWHUYRQ%XEXHQWIHUQWLQHLQHQ�EHUKlQJHQ GHQ8IHUVWUHLIHQ 'HUlOWHUH3ROL]LVWJHElUGHWHVLFKZHQLJHUVFKLH‰IUHXGLJ MDHUVFKLHQQLFKWHLQPDODQVHLQH:DIIH]XGHQNHQ'DI�U VFKULH HU PLW VHLQHU KHLVHUHQ 6WLPPH 9HUZ�QVFKXQJHQ KLQ�EHUÄ6FKZHLQ6DODXG>6FKPXW]ILQN@³8QGGDQQDXI HLQPDO Ä(U LVW GHU 0|UGHU YRQ 'LJQH³ 8QG QRFK ODXWHU EU�OOHQG Ä+DOW =XU�FN GX YHUIOXFKWHV VFKZDU]HV 6FKZHLQ³ $OV GHU MXQJH *HQGDUP VHLQHQ HUVWHQ 6FKX‰ DEJHIHXHUW KDWWH ZDU HV %XEX EHUHLWV JHJO�FNW VLFK GXUFK GLH 6WU| PXQJ ]X NlPSIHQ XQG QXQ YHUVXFKWH HU )X‰ ]X IDVVHQ 'LH5LQQHPX‰WHGRUWWLHIVHLQGHQQHUYHUVDQNHLQQHXHV 0DOWDXFKWHMHGRFKKHIWLJXPVLFKVFKODJHQGZLHGHUDXI ZlKUHQG VHLQH NRPLVFKH KHOOEODXH :ROOP�W]H DXI GHQ :HOOHQ ]XU�FNEOLHE DXI XQG DE VFKDXNHOWH XQG DEJHWULH EHQZXUGH (QGOLFK QDFK YHUJHEOLFKHQ 9HUVXFKHQ JHODQJ HV LKP HLQHQ KHUDEKlQJHQGHQ :XU]HODUP ]X HUJUHLIHQ DQ LKP ]RJ HU VLFK EHKHQGH KRFK XQG YHUVXFKWH QXQ �EHU GLH VHQNUHFKWDEIDOOHQGHHLQLJH0HWHUKRKH%|VFKXQJKLQDXI ]XNOHWWHUQ 'DV (UGUHLFK ORFNHUWH VLFK XQWHU VHLQHQ )�‰HQ XQG ILHO DXIVSULW]HQG LQV :DVVHU 6WHLQH NROOHUWHQ NODW VFKHQG QDFK 'LH *HQGDUPHQ VFKULHQ ZDUQHQG XQG GUR KHQGLKUH9HUZ�QVFKXQJHQXQG)O�FKHKLQ�EHU 9RQ QHX HPNQDOOWHHLQ6FKX‰XQGKDUWQHEHQGHPN�KQHQ.OHWWH UHU VSULW]WH GLH URWH (UGH DXI 6WHLPHQ ZXUGH GLH LQQHUH $QVSDQQXQJXQHUWUlJOLFK(USUH‰WHGLH.LQQODGHQDXIHLQ DQGHUGD‰HVNQLUVFKWH'HU6FKZHL‰EUDFKLKPDXV:DU XPOLH‰VLFK%XEXQLFKWHLQIDFKYRP)OX‰WUHLEHQ":DUHU YHUU�FNW JHZRUGHQ" .RQQWH HU QLFKW VFKZLPPHQ" :X‰WH
 
 HUQLFKWPHKUZDVHUWDW" :LHHLQ$IIHNOHWWHUWH%XEXDQGHU%|VFKXQJKRFKVLFK PLW+lQGHQXQG)�‰HQJOHLFKVDPLQGDV(UGUHLFKYHUNUDO OHQG$OVHUHQGOLFKGLH*UDVQDUEHHUJUHLIHQNRQQWHXQGDQ LKUKRFK]XNOLPPHQYHUVXFKWHNDPGLHJDQ]H�EHUKlQJHQ GH (UGVFKLFKW LQ %HZHJXQJ (V ZDU HLQ TXDOYROOHU $Q EOLFN6HOWVDP]HLWOXSHQKDIWO|VWHVLFKGLH(UGHO|VWHVLFK GHUREHUVWH%DQGIDVWVRZLHHLQH6FKQHHZlFKWHDEEULFKW %XEXVFKLHQ HLQH :HLOH LQ GHU /XIW ]X KlQJHQ (LQ QHXHU 6FKX‰ NQDOOWH 'LHVPDO VDK PDQ HV QLUJHQGV DXIVSULW]HQ Ä6FKZHLQ YHUIOXFKWHV³ VFKULH GHU GLFNH *HQGDUP LQ VWXSLGHU:XWZlKUHQGGHU-XQJHUXKLJHU]X]LHOHQEHJDQQ 'RFKHU]LHOWH]XVSlWRGHUKDWWHVFKRQJHWURIIHQ 'LH (UGPDVVH KDWWH VLFK Y|OOLJ JHO|VW XQG VW�U]WH LQ GLH 7LHIH%XEXXQWHUVLFKEHJUDEHQG6WHLPHQVW|KQWHJHTXlOW DXI (U ZROOWH HWZDV WXQ GHP DUPHQ %XEX KHOIHQ LKQ UHWWHQ²XQGVWDQGZLHJHOlKPW 'LH *HQGDUPHQ ZDUHQ YHUVWXPPW 8QWHU GHP DXINODW VFKHQGHQ XQG VSULW]HQGHQ (UGUHLFK ZDU GHU 6FKZDU]H YHUVFKZXQGHQ ,P 1X IlUEWH VLFK GDV :DVVHU GU�EHQ EUDXQ 1HXH (UGVFKROOHQ VW�U]WHQ QDFK (LQ 6WHLQTXDGHU SHLWVFKWH GDV :DVVHU ZLH HLQH )RQWlQH KRFK DXI :XU]HO VWU�QNH*UDVE�VFKHO*HVWUlXFKZXUGHQIRUWJHWUDJHQ8QG GDQQVFKLHQDXIHLQPDODOOHVVWLOOVFKDXHUOLFKVWLOO« 'LHGUHLVWDUUWHQPLWDQJHKDOWHQHP $WHP KLQ�EHU %XEX WDXFKWH QLFKW PHKU DXI (V ZDU DOV ZlUH HU QLH JHZHVHQ 6WHLPHQNRQQWHGLH6SDQQXQJQLFKWPHKUOlQJHU HUWUDJHQ (U ZROOWH GHP DUPHQ 6FKZDU]HQ QDFKVW�U]HQ LKQ UHWWHQ LKQDXVGHU6WU|PXQJEHIUHLHQYLHOOHLFKWOHEWHHUQRFK« 'RFK GHU GLFNH *HQGDUP HUKDVFKWH LKQ UHFKW]HLWLJ DP /HLEULHPHQXQGKLHOWLKQ]XU�FNÄ6LHVLQGZRKOYHUU�FNW +LHUJHEOLHEHQYHUVWDQGHQ³
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 OHLWHQGHQ%DX³ %XEX KDWWH GRFK GRUW JHDUEHLWHW %XEX KDWWH LKP YRQ &DVWHOODQH HU]lKOW 6WHLPHQ VSLHOWH GHQ 8QZLVVHQGHQ (U KDEH QLFKWV YRQ GLHVHP .UDIWZHUN JHZX‰W VDJWH HU 6HOEVWUHGHQG ZHUGH HU GLH *HOHJHQKHLW EHLP 6FKRSI SDN NHQXQGLQ&DVWHOODQH$UEHLWDQQHKPHQ(UGDQNWHI�UGHQ JXWHQ5DW Ä1LFKWGHU5HGHZHUW³ZLQNWHGHU6HUJHDQWJXWP�WLJDE XQG ZLHGHU ZLVFKWH HU VLFK GHQ 6FKZHL‰ DXV GHQ +DDUHQ XQG DXV GHP 1DFNHQ Ä(V LVW KHXWH KHL‰ PRQ GLHX FåHVW IRUPLGDEOH>0HLQ*RWWHVLVWIXUFKWEDU@«³ 'HU 3LVWROHQKHOG HUVFKLHQ PLW GHU 7DVFKH 6WHLPHQ KlQJWHVLHXPXQGYHUOLH‰YHUOHJHQXQGXQVLFKHUJU�‰HQG GHQ*HQGDUPHULHSRVWHQ(UVWDOVHUGUDX‰HQVWDQGKDWWHHU QLFKWPHKUGDVOlVWLJH*HI�KOVLHKlWWHQVLFK�EHULKQQXU OXVWLJJHPDFKWXQGLQ:LUNOLFKNHLWVHLHUJDUQLFKWIUHL 'LH 'RUIVWUD‰H ZDU PHQVFKHQOHHU (UEDUPXQJVORV VHQ JHQGIODPPWHGLH6RQQH'LH$XJHQVFKPHU]WHQ'DV'RUI VFKLHQ ]X VFKODIHQ (LQH :HLOH EOLHE HU JU�EHOQG VWHKHQ XPVLFK]XHUVW�EHUGLHYLHU+LPPHOVULFKWXQJHQVFKO�VVLJ ]X ZHUGHQ 'DQQ ZDQGWH HU VHLQH 6FKULWWH ODQJVDP LQ V�GOLFKHU 5LFKWXQJ GHP 'RUIDXVJDQJ ]X QDFKGHQNOLFK HLQZHQLJUDWORVXQGGHP=XIDOOYHUWUDXHQG
 
 (UJLQJQLFKW]XP.UDIWZHUNEDXQDFK&DVWHOODQH6RZDU HV MD VFKRQ RIW JHZHVHQ DXI VHLQHU :DQGHUVFKDIW PDQ NRQQWHVFKRQ3OlQHPDFKHQ²XQGJLQJGDQQGRFKDQGHUH :HJH (LQ /DVWDXWR PLW HLQHU /DGXQJ gO QDKP LKQ QDFK GHP 9DUWDO PLW XQG YRQ GRUW ELV LQ GLH 1lKH GHU .�VWH 'UHL :RFKHQ ODQJ VFKDIIWH HU DOV /DXGDUEHLWHU DXI HLQHP *XW(UNDPZLHGHU]XHWZDV*HOGXQGYRUDOOHP]X.UlI WHQ /lQJHU EOHLEHQ MHGRFK GXUIWH HU QLFKW ZHLO HU NHLQH
 
 $UEHLWVEHZLOOLJXQJ KDWWH XQG GHU 3DWURQ GLH )ROJHQ I�UFKWHWH 1DFKKHU WULHE HU VLFK HLQLJH =HLW DQ GHU .�VWH GHU 5HLFKHQ KHUXP (U VXFKWH $UEHLW LQ GHQ +RWHOV ]X ILQGHQDEHUGHU*HVFKlIWVJDQJZDUIODXGLHUHLFKHQ$PH ULNDQHUXQG(QJOlQGHUEOLHEHQDXVhEHUDOOZXUGHHUN�KO DEJHZLHVHQ 6FKOLH‰OLFK EOLHE HU ZlKUHQG HLQ SDDU 1lFK WHQLPÄ0DLVRQGH%LHQIDLVDQFH³YRQ1L]]DGDVHULQGHU $OWVWDGW LQ HLQHU 6DFNJDVVH XQWHU GHP 6FKOR‰EHUJ IDQG 8QGGRUWEUDFKWHZLHGHUHLQH/DXQHGHV=XIDOOVGLHOHW]WH XQG VHOWVDPVWH hEHUUDVFKXQJ LQ GHU *HVFKLFKWH GHV 1H JHUV%XEXDQGHQ7DJ 'DV$V\OUHJOHPHQW ]HLFKQHWH VLFK GXUFK VHKU HLJHQW�P OLFKH9RUVFKULIWHQDXV0DQNRQQWHGRUWQlPOLFKI�UI�QI ]LJ&HQWLPHV]HKQ1lFKWHODQJLQ%HWWHQVFKODIHQ:DUHQ GLHVH ]HKQ 1lFKWH XP PX‰WH PDQ VLFK ]HKQ ZHLWHUH 1lFKWHPLW+RO]SULWVFKHQXQGHLQHUG�QQHU'HFNHEHJQ� JHQ )DQGHQ DXFK GLHVH ]HKQ 1lFKWH HLQ (QGH VR EOLHE GHQ 2EGDFKORVHQ LQ *RWWHV 1DPHQ QLFKWV DQGHUHV �EULJ DOV LP )UHLHQ ]X QlFKWLJHQ ZHLWHU]XZDQGHUQ RGHU VLFK VRQVW HLQHQ JHVFK�W]WHQ :LQNHO I�U GLH 1DFKW ]X VXFKHQ (UVW QDFK HLQHP KDOEHQ -DKU ZXUGH PDQ LP $V\O ZLHGHU ]XJHODVVHQXQGGHUVRQGHUEDUHÄ6FKODI]\NOXV³GXUIWHYRQ QHXHP EHJLQQHQ :DUXP XQG ZR]X GDV VR ZDU GLHV YHU PRFKWH6WHLPHQQLH]XHUJU�QGHQ$OOHVHLQH6FKODIJHQRV VHQQDKPHQGLHVHQ8QVLQQKLQZLHHLQ1DWXUJHVHW](VJDE DEHU QRFK DQGHUH EHPHUNHQVZHUWH (LJHQW�POLFKNHLWHQ LQ GLHVHP +DXV GHU 0LOGWlWLJNHLW 'LH HLVHUQHQ %HWWVWHOOHQ GLH YRQ 8QJH]LHIHU QXU VR ZLPPHOWHQ WUXJHQ ]XP %HL VSLHO VFK|QH 7DIHOQ DQ LKUHQ )X‰HQGHQ DXI GHQHQ GLH 1DPHQGHU6SHQGHU]XOHVHQZDUHQGLHGHP$V\OGDV%HWW LQ HLQHU $QZDQGOXQJ YRQ 0HQVFKHQIUHXQGOLFKNHLW JHVWLI WHWKDWWHQ6RJDU DGOLJH 6SHQGHU %DURQH XQG %DURQHVVHQ
 
 KDWWHQ HV VLFK QLFKW QHKPHQ ODVVHQ DQ GLHVHP 2UW GHU bUPVWHQ GHU $UPHQ GHU +HIH GHV 9RONHV *XWHV ]X WXQ 8QGZLHYLHODQJHQHKPHUVFKOLHIXQGWUlXPWHHVVLFKGRFK LQ HLQHP %HWW GDV VLFK YLHOOHLFKW HLQH UHLFKH %DURQLQ VHXI]HQGDEJHJHL]WKDWWH.DXPMHGRFKODJPDQDKQXQJV ORV GDULQ NDXP ZDU PDQ HLQJHVFKODIHQ XQG WUlXPWH YRQ HLQHU VROFK PLOGHQ %DURQLQ VW�U]WHQ VLFK GLH VWLQNHQGHQ %OXWVDXJHU DXI GDV ZHKUORVH 2SIHU $QV DOOHQ 5LW]HQ XQG :LQNHOQ NDPHQ VLH JHNUDEEHOW GLHVH ZLGHUZlUWLJHQ XQG VFKHX‰OLFKHQ7LHUFKHQ]X'XW]HQGHQHLOWHQVLHJHVFKlIWLJ �EHU GLH %HWWHQ JHWULHEHQ YRQ GHU JUDXVHQ *LHU GHQ DU PHQ7HXIHOQGDV/HEHQQRFKVDXUHU]XPDFKHQ$PEHVWHQ NDPHQ GLH EOXWDUPHQ XQG GHP 7RGH QDKHQ *UHLVH GDYRQ ,KU %OXW ZDU VR VFKOHFKW JHZRUGHQ GD‰ HV QLFKW HLQPDO PHKU GHQ :DQ]HQ VFKPHFNWH 6WHLPHQ DEHU KDWWH MXQJHV %OXW HV ZDU YRQ GHU V�GOLFKHQ 6RQQH HUKLW]W XQG V�‰ 0DQQDI�UGLH3ODJHJHLVWHU$X‰HUGHPZDUHUGXQNHOEORQG XQG EODXlXJLJ XQG DXFK GLHVH UDVVLVFKHQ 0HUNPDOH VFKLHQHQ GLH %LHVWHU DXV ZHLWHU (QWIHUQXQJ ]X HUVS�UHQ 0LW LKP KDWWH VHLQ %HWWQDFKEDU ]X OHLGHQ HLQ VHPPHO EORQGHUEDXPODQJHU0HQVFKDXVGHP+DQQRYHUVFKHQGHU MHZHLOVYRUGHP6FKODIHQVHLQ*ODVDXJHOLHEHYROO]XUHLQL JHQSIOHJWH 1XQ ZDUHQ HV IUHLOLFK QLFKW GLH YHUZDQ]WHQ %HWWHQ XQG +RO]SULWVFKHQ DOOHLQ GLH EHJHKUW ZDUHQ =XU 1RW NRQQWH PDQ MD DXFK LP )UHLHQ �EHUQDFKWHQ XQG ZXUGH GRUW QLFKW YRQGLHVHQ%LHVWHUQGHU)LQVWHUQLVKHLPJHVXFKW1DFKGHU $EHQGDQGDFKWZXUGHQlPOLFKDXFK6XSSHDXVJHJHEHQGLH ]ZDU QLFKW VFKPDFNKDIW ZDU DEHU GDI�U GLH KXQJULJHQ 0lJHQ I�OOWH *HVSHQGHW ZXUGH VLH YRQ EDUPKHU]LJHQ 6FKZHVWHUQ PLW ULHVLJHQ )O�JHOKDXEHQ (V GXUIWH EHLP (VVHQNHLQ:RUWJHVSURFKHQZHUGHQQXUGDV6FKO�UIHQGHU
 
 +XQJULJHQ ZDU ]X K|UHQ GLH LKUHQ $OXPLQLXPQDSI PLW HLQHUPDQFKPDOJHUDGH]XLUUVLQQLJHQ*LHUOHHUWHQ'HUZHLO VWDQGGLH2EHULQHLQILQVWHUEOLFNHQGHVPDQQKDIWZHLEOL FKHV :HVHQ DQ GHU 6WLUQVHLWH GHV ODQJHQ (‰WLVFKHV XQG �EHUZDFKWH GLH HLQJHVFK�FKWHUWHQ �EHU LKUH 1lSIH JH QHLJWHQ0lQQHU 6RNRQQWHHULQGHP$V\OQLFKWZHLWYRQGHQSUXQNYRO OHQ+RWHOSDOlVWHQGHU3URPHQDGHGHV$QJODLVZHQLJVWHQV VHLQHQ+XQJHUVWLOOHQ'LH6XSSHZDUZLHHUZlKQWEHLQDK XQJHQLH‰EDU XQG HPSILQGOLFKH +RWHOJlVWH ZlUHQ KHL LKUHP *HQX‰ XQWHU 8PVWlQGHQ PDVVHQKDIW DQ 0DJHQYHU JLIWXQJ JHVWRUEHQ ]XP *O�FN ]RJHQ VLH HUOHVHQH 0DKO ]HLWHQ YRU XQG WUDQNHQ NHLQ :DVVHU DXV DOWHQ .RQVHUYHQ E�FKVHQ $Q GLHVHP 2UW GHU KLOIUHLFKHQ *QDGH XQG %DUPKHU]LJ NHLW KDWWH 6WHLPHQ YRQ HLQHP DOWHQ JHEUHFKOLFKHQ 0DQQ JHOHUQWZLHPDQVHLQH.OHLGHUDPEHVWHQYRUGHP8QJH ]LHIHU VFK�W]WH =X GLHVHP =ZHFN PX‰WH PDQ VLFK QDFNW DXV]LHKHQ GLH .OHLGHU PLW GHU :lVFKH ]X HLQHP %�QGHO ]XVDPPHQUROOHQ XQG GLHVHV %�QGHO DXI HLQH =HLWXQJ OH JHQGLHPDQDXIGHP%RGHQHQWIDOWHWKDWWH-HEUHLWHUGHU =HLWXQJVUDQG XP GDV .OHLGHUE�QGHO KHUXP ZDU XP VR EHVVHU 'HU EUHLWH =HLWXQJVUDQG VFKUHFNWH DQJHEOLFK GLH ,QVHNWHQ ZLH HLQH 7RGHV]RQH RGHU HLQ 1LHPDQGVODQG DE 6LHZDJWHQVLFKQLFKWLQGLHVH:�VWHYRQ'UXFNHUVFKZlU ]H :HVKDOE VLH LQ GLHVH :�VWH QLFKW YRUVWLH‰HQ XP ]X GHQ .OHLGHUQ ]X JHODQJHQ GLHV EOLHE I�U 6WHLPHQ HLQ 5lWVHO XQG DXFK VSlWHU �EHUOLH‰ HU GLH /|VXQJ GLHVHV 5lWVHOVEHUXIHQHUHQ)RUVFKHUQ*HZL‰VFKLHQLKPQXUGD‰ GLH PHQVFKOLFKHQ 7RU XQG *HPHLQKHLWHQ GLH GD VFKZDU] DXI ZHL‰ ]X OHVHQ ZDUHQ GLHVH DEVFKUHFNHQGH :LUNXQJ QLFKW YHUXUVDFKHQ NRQQWHQ GHQQ GDV /HVHQ ZDU GHQ %LH
 
 VWHUQMDQLFKWJHOlXILJ $P]ZHLWHQ$EHQGQXQDOV6WHLPHQVFKRQVSOLWWHUQDFNW LP 6FKODIVDDO VWDQG XQG DXFK GLH DQGHUHQ VLFK HQWNOHLGHW KDWWHQRGHULP%HJULIIZDUHQHV]XWXQHQWIDOWHWHHUDUJORV GHQ Ä)UDQFHVRLU³ (U KDWWH GLH =HLWXQJ LP -DUGLQ GX 5RL $OEHUW , DXI HLQHU %DQN JHIXQGHQ XQG LQ GLH 7DVFKH JH VWHFNW QLFKW HWZD XP GDULQ ]X OHVHQ VRQGHUQ PLW GHU SUDNWLVFKHQ$EVLFKWVLHDP$EHQGDOV,QVHNWHQDEVFKUHFN PLWWHO]XYHUZHQGHQ (U HQWIDOWHWH DOVR QLFKWVDKQHQG GLH =HLWXQJ XQG ZXUGH XQYHUPLWWHOWYRQHLQHP%LOGJHIHVVHOWGDVDQDXIIDOOHQGHU 6WHOOH XQG PLW IHWWHP %HJOHLWWH[W DXI GHU GULWWHQ 6HLWH VWDQG(VKDQGHOWHVLFKXPGLH3KRWRJUDSKLHHLQHV1HJHUV GHVVHQ$UPJHOHQNH+DQGVFKHOOHQWUXJHQXQGGHU]ZLVFKHQ ]ZHL *HQGDUPHQ VWDQG 'DU�EHU ODV 6WHLPHQ GLH LQ GLH $XJHQ VSULQJHQGHQ 6FKODJ]HLOHQ 'HU 5DXEP|UGHU YRQ 'LJQHYHUKDIWHW9ROOHV*HVWlQGQLVDEJHOHJW ,KPZXUGHDXIHLQPDOHQJXQG VHLQ +HU] EHJDQQ KHIWLJ ]X SRFKHQ (U ZDU IDVVXQJVORV XQG VWDUUWH XQJOlXELJ DXI GDV %LOG 'DV JLQJ GRFK QLFKW PLW UHFKWHQ 'LQJHQ ]X :DKQVLQQ ZDU HV (U VHOEHU KDWWH GRFK JHVHKHQ ZLH GHU 0|UGHU YRQ 'LJQH GHQ 7RG IDQG « %XEX GHU VFKZDU]H VFKODQNH %XEX GHU XQYHUJH‰OLFKH %XUVFKH PLW GHP VFKHXHQ/DFKHQGHQOHLFKWHQ6FKULWWHQGHQVFKOHQNHUQGHQ $UPHQGHUKLPPHOEODXHQ:ROOP�W]HPLWGHQ6FKDEHQO| FKHUQ 8QG GDQQ EXFKVWDELHUWH HU PLW DQJHKDOWHQHP $WHP XQG IDVW N|USHUOLFK VFKPHU]HQGHU 6SDQQXQJ GHQ ODNRQLVFKHQ 7H[WXQWHUGHP%LOG'DULQZDUYRQHLQHPEHVWEHNDQQWHQ .ULPLQDONRPPLVVDU GLH 5HGH GHU GDQN HLQHU JO�FNOLFKHQ (LQJHEXQJ XQG VHLQHP VFKRQ RIW EHZXQGHUWHQ 6S�UVLQQ GHQVHLW:RFKHQVWHFNEULHIOLFKJHVXFKWHQ5DXEP|UGHUYRQ
 
 'LJQH LQ 7RXORQ GLQJIHVW JHPDFKW KDEH 'HU 0|UGHU HLQ VHLW -DKUHQ LQ 0DUVHLOOH DQVlVVLJHU 1HJHU KDEH HLQ YROOHV *HVWlQGQLV DEJHOHJW 'HP EHVWEHNDQQWHQ .RPPLVVDU VHL HLQJXWHU)DQJJHJO�FNWGHQQGLHVHU0|UGHUHLQPHQVFK OLFKHV 6FKHXVDO VHL HLQH JUR‰H *HIDKU I�U GLH *HPHLQ VFKDIW JHZHVHQ XQG HU ZHUGH KRIIHQWOLFK GDXHUQG XQ VFKlGOLFKJHPDFKW Ä'DV LVW MD :DKQVLQQ³ IO�VWHUWH 6WHLPHQ KHL‰ VR GD‰ VHLQ 1DFKEDU GHU 0DQQ DXV GHP +DQQRYHUVFKHQ LKQ HUVWDXQW IL[LHUWH ,PPHU ZLHGHU PX‰WH HU GDV %LOG EH WUDFKWHQ GLHVHQ 0|UGHU YRQ 'LJQH GLHVHV PHQVFKOLFKH 6FKHXVDO GDV QLFKW GLH JHULQJVWH bKQOLFKNHLW PLW %XEX DXIZLHV QXU GLH VFKZDU]H +DXWIDUEH ZDU LKQHQ JHPHLQ VDP'LHVHV*HVLFKWDEHUZLUNWHEUXWDOGLH1DVHZDUNXU] XQG DEJHSODWWHW GLH /LSSHQ ZXOVWLJ DXIJHZRUIHQ XQG GLH $XJHQGXPSIZLHEHLHLQHP6WLHU (U ULH‰ GDV %LOG HUUHJW DXV GHU =HLWXQJ VFKLFKWHWH VHLQ .OHLGHUE�QGHOVRUJIlOWLJDXIGHQ5HVWGHU%OlWWHUXQGOHJWH VLFKLQGDVLKP]XJHWHLOWH%HWW(VZDUGlPPULJJHZRUGHQ LP 6DDO GHVVHQ KRKH QDFNWH :lQGH HLQH VlXHUOLFKH )HXFKWLJNHLWDXVVWU|PWHQ 'HU $V\OGLHQHU VWDQG GLH 6FKOlIHU �EHUZDFKHQG XQWHU GHU7�U(UKDWWH HLQH6FKLOGP�W]HDXIGHP.RSI GLH GLH $XIVFKULIWÄ0DLVRQGH%LHQIDLVDQFH³WUXJ :LHGHU EHWUDFKWHWH 6WHLPHQ IDV]LQLHUW GDV %LOG PLW GHP ZLUNOLFKHQ 0|UGHU YRQ 'LJQH GLHVHQ YLHUVFKU|WLJHQ GXPSI JORW]HQGHQ 1HJHU $EHU ZHVKDOE KDWWH %XEX GLH )OXFKWHUJULIIHQ":R]XGDQQGLHVHZDKQZLW]LJH-DJGTXHU GXUFK GHQ )OX‰" :DUXP GLHVH SDQLVFKH $QJVW YRU GHQ *HQGDUPHQ" 'DV DOOHV Z�UGH ZRKO LPPHU HLQ 5lWVHO EOHLEHQXQGQLHPDQGZ�UGHGDV %HG�UIQLVHPSILQGHQHV ]X O|VHQ $XV GLHVHU =HLWXQJVPHOGXQJ JLQJ GRFK NODU
 
 KHUYRUGD‰%XEXGHQ0RUGLQ'LJQHQLFKWEHJDQJHQKDWWH 2GHU ZDU HV HLQ DQGHUHV 9HUJHKHQ GDV VHLQ *HZLVVHQ EHODVWHWH (LQ 'LHEVWDKO" (LQ (LQEUXFK" :DUHQ VHLQH 3DSLHUH QLFKW LQ 2UGQXQJ" +DWWH LKQ HWZD GLH $QJVW YRU GHQ Ä*HQGDUPHQ DQ VLFK³ LQ GLH )OXFKW JHWULHEHQ" :DV KDOIHV)UDJHQDXI )UDJHQ ]X KlXIHQ DXI GLH HU GRFK QLH HLQH $QWZRUW ILQGHQ Z�UGH" %XEX ZDU WRW HU KDWWH VHLQ 5lWVHOPLWLQGDV*UDEJHQRPPHQ 6WHLPHQI�KOWHVLFKDXIHLQPDOVHKUHOHQG HUVFKOR‰GLH $XJHQXQGK|UWHHUPDWWHWGHQVXPPHQGHQ/lUPGHU6WDGW (VZDUVWLOOLP6DDO(LQZHL‰KDDULJHUVHOWVDPHU0HQVFK GHQ GLH DQGHUHQ GHQ Ä3URSKHWHQ³ QDQQWHQ NQLHWH QRFK LPPHU YRU VHLQHU %HWWVWHOOH XQG EHWHWH LQEU�QVWLJ 'HU +DQQRYHUDQHU QHEHQ LKP KDWWH GLH 'HFNH ]XU�FNJHVFKOD JHQ VD‰ DXIUHFKW LP %HWW XQG YHUEDQG HLQH :XQGH DQ VHLQHP)X‰(LQLJHVFKOLHIHQEHUHLWV=ZHLMXQJH%XUVFKHQ IO�VWHUWHQOHLVH 6WHLPHQ WUDXHUWH XP GHQ VFKZDU]HQ *HIlKUWHQ HLQHU 1DFKW XQG HLQHV NXU]HQ 0RUJHQV ZLH HU DP 7DJH VHLQHV 7RGHVQLFKWXPLKQJHWUDXHUWKDWWH(UHULQQHUWHVLFK ZLH GHUVHLQHUNLQGOLFKHQ=XWUDXOLFKNHLWK|UWHYRQQHXHPVHLQ KHOOHV /DFKHQ GLH P�KVDP JHIRUPWHQ :RUWH XQG HU VDK GHQVDQIWHQ7LHUEOLFNVHLQHU$XJHQ8QGLKPZDUDOVVl‰H HU ZLHGHU PLW %XEX LQ GHU EODXHQ 'lPPHUXQJ YRU GHP YHUIDOOHQHQ+DXVXQGHUK|UWHGDVHLQW|QLJH5DXVFKHQGHV )OXVVHVXQGGDV.QLVWHUQGHV:LQGHVLP%HVHQJLQVWHU'HU 0RQG VWDQG ZLHGHU �EHU GHQ )HOVNlPPHQ LP 1DFKWEODX XQG GHU 6FKZDU]H HU]lKOWH LKP ZLHYLHO JU|‰HU XQG IUHXQGOLFKHUGLHV*HVWLUQLQVHLQHUIHUQHQ+HLPDWVHL« 8QG GDQQ KDWWH VHLQ MXQJHV /HEHQ SO|W]OLFK GLHVHV UlW VHOKDIWH(QGHJHIXQGHQ6WHLPHQEL‰VLFKLQGLH8QWHUOLS SH HU SUH‰WH VHLQH )LQJHUQlJHO LQ GLH +DQGEDOOHQ VHLQH
 
 $XJHQDEHUI�OOWHQVLFKWURW]GHPPLW7UlQHQ,KPZDUZHK XQG HOHQG ]XPXWH ZLH VFKRQ ODQJH QLFKW PHKU (U VHKQWH VLFKKHLPVHKQWHVLFKQDFK VHLQHU 0XWWHU « 'DV 0LWOHLG PLW GHP DUPHQ 6FKZDU]HQ �EHUZlOWLJWH LKQ ² XQG GDV Z�UJHQGH*HI�KOVHLQHU(LQVDPNHLW
 
 +HIW
 
 (GXDUG.OHLQ 'HU)HXHUEHUJ
 
 9RU NXU]HP EHVXFKWH PLFK PHLQ )UHXQG 2WWR (U ZDU QHXJLHULJXQGZROOWHJHUQGLH)RWRVYRQPHLQHU:HOWUHLVH VHKHQ (LQNOHLQHU-XQJHPLWHLQHPDOWHQ6FKLPPHOVFKLHQ2WWR EHVRQGHUV ]X LQWHUHVVLHUHQ 6R HU]lKOWH LFK LKP YRQ 1LFR XQGVHLQHP)UHXQG1DSROHRQGLHLFKYRUPHLQHP+RWHOLQ &KLOH²,KUNHQQWMDGLHVHVODQJJHVWUHFNWHHUGEHEHQUHLFKH /DQG ]ZLVFKHQ GHQ V�GOLFKHQ $QGHQ XQG GHP 6WLOOHQ 2]HDQ²NHQQHQJHOHUQWKDWWH 7DJ I�U 7DJ VWDQG 1LFR PLW VHLQHP DOWHQ 6FKLPPHO YRU XQVHUHP +RWHO XP ]XU 6WHOOH ]X VHLQ ZHQQ HLQHU GHU )UHPGHQ GLH GRUW LQ GLHVHU KHUUOLFKHQ *HJHQG (UKROXQJ VXFKWHQVSD]LHUHQUHLWHQZROOWH,QGHQOHW]WHQ7DJHQKDWWH HVDOOHUGLQJVZHQLJI�ULKQJHJHEHQ'HU9XONDQVRQVWHLQ EHOLHEWHV $XVIOXJV]LHO ZDU XQUXKLJ JHZRUGHQ HLQH %H VWHLJXQJ YHUERWHQ 7UDXULJ JLQJ 1LFR YRU GHP +RWHO DXI XQG DE XQG HU HU]lKOWH PLU VHLQ DOWHU )UHXQG 1DSROHRQ VROOH YHUNDXIW ZHUGHQ DEHU HU Z�UGH GDV QLFKW ]XODVVHQ 8QGHLQHV7DJHVJHVFKDKHVGDQQ« 'RFKGDVDOOHVNDQQ(XFK(GXDUG .OHLQ GHU PLW PLU LQ &KLOH ZDU YLHO EHVVHU HU]lKOHQ :HU PHKU �EHU 1LFR XQG VHLQHQ DOWHQ 6FKLPPHO 1DSROHRQ HUIDKUHQ ZLOO ZDUWH DXI XQVHUQlFKVWHV+HIWXQGOHVHVHOEVW )DOOVHLQHUYRQ(XFKPDOEHLPLUYRUEHLNRPPW]HLJHLFK LKPJHUQDOOHPHLQH)RWRV%LVGDKLQ (XHU)HOL[
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