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						    'DVQHXH$EHQWHXHU
 
 +RUVW&]HUQ\6WXUPDXIGHQ6�GSRO 9HUODJ1HXHV/HEHQ%HUOLQ 9E\'XPPH3XWH
 
 0LW,OOXVWUDWLRQHQYRQ*�QWKHU/�FN ,6%1 ‹9HUODJ1HXHV/HEHQ%HUOLQ /L]HQ]1U /69 8PVFKODJ*�QWKHU/�FN 7\SRJUDSKLH:DOWHU/HLSROG 6FKULIWS 7LPHOHVV *HVDPWKHUVWHOOXQJ 'UXFNHUHL1HXHV'HXWVFKODQG%HUOLQ %HVWHOO1U 
 
 'XUFK 6YDUWNRJ HLQHQ 9RURUW YRQ .ULVWLDQLD GDV VSlWHU 2VOR KHL‰HQ ZLUG VDK PDQ RIW HLQHQ VWDWWOLFKHQ +HUUQ JHKHQ(UZDUHLQHDXIIDOOHQGH(UVFKHLQXQJKRFKJHZDFK VHQ KDWWH KHOOH $XJHQ XQG HLQH N�KQ JHVFKZXQJHQH +D NHQQDVH :HU LKP EHJHJQHWH ]RJ UHVSHNWYROO GHQ +XW 0DQFKPDO JHVFKDKHVDXFKGD‰0�WWHU]XLKUHQ .LQGHUQ VDJWHQÄ'RUWJHKW.DSLWlQ$PXQGVHQ³ $OV GLHVHU 5RDOG $PXQGVHQ DQ HLQHP NDOWHQ 1RYHP EHUWDJ VHLQ +DXV YHUOLH‰ ZXUGH HU YRQ HLQHP %HNDQQWHQ DQJHVSURFKHQ XQG DXI HLQH VHQVDWLRQHOO DXIJHPDFKWH =HL WXQJVPHOGXQJKLQJHZLHVHQ 6LH EHVDJWH GD‰ GLH EULWLVFKH $GPLUDOLWlW HLQV GHU HUUHJHQGVWHQ $EHQWHXHU GHU *H VFKLFKWHSODQHGLH(UVW�UPXQJGHV6�GSROV Ä:DVVDJHQ6LHGD]X.DSLWlQ"³ $PXQGVHQ �EHUIORJ GLH 0HOGXQJ (U ZDU NHLQ )UHXQG YLHOHU:RUWHVWDQGVHLWHKXQGMHLQGHP5XIHLQKDUWQlN NLJHU6FKZHLJHU]XVHLQ$XFKGLHVPDOILHOVHLQH$QWZRUW NXU]DXVÄ0|JHQGLH(QJOlQGHULKU =LHO PLW KHLOHQ *OLH GHUQHUUHLFKHQ,FKJ|QQHLKQHQGHQ(UIROJ'D‰PDQVLFK XQWHUZHJV GHQ +DOV EUHFKHQ NDQQ ZLVVHQ GLH +HUUHQ MD VHOEVW³ 'HU 6�GSRO LQWHUHVVLHUWH LKQ QLFKW GDV ZDU QLFKW VHLQ5HYLHU $PXQGVHQ EHJDE VLFK ]XP QDKHQ )MRUG 'RUW ODJ HLQ ZHOWEHU�KPWHV6FKLIIXP�EHUKROW]XZHUGHQGLHÄ)UDP³ 0LW LKU ZDU HLQVW )ULGWMRI 1DQVHQ GXUFK GDV 1|UGOLFKH (LVPHHU JHGULIWHW %HL GHVVHQ XPMXEHOWHU +HLPNHKU KDWWH GHU MXQJH $PXQGVHQ SRFKHQGHQ +HU]HQV DP +DIHQ JH VWDQGHQXQGVLFKYRUJHQRPPHQHEHQIDOOV3RODUIRUVFKHU]X ZHUGHQ 8QG QXQ VR YLHOH -DKUH GDQDFK Z�UGH HU VHOEVW +HUU �EHU GLH Ä)UDP³ VHLQ .DSLWlQ $PXQGVHQ SODQWH QlPOLFK DXFK HLQ HUUHJHQGHV $EHQWHXHU (V VROOWH DP Q|UGOLFKVWHQ 3XQNW GHU (UGH VWDWWILQGHQ GLH (UVW�UPXQJ
 
 GHV1RUGSROV $PXQGVHQJLQJDXIGLH+DQGZHUNHU]XXQGEHJU�‰WHVLH Ä:DVPDFKWGLH$UEHLW"³IUDJWHHU Ä:LUNRPPHQJXWYRUDQ³ODXWHWHGLH$QWZRUWÄ8PGLH VHV6FKLIIVLQG6LH]XEHQHLGHQ+HUU.DSLWlQ6LHZHUGHQ QXU)UHXGHGDUDQKDEHQ³ 'LHVHQ (LQGUXFN JHZDQQ $PXQGVHQ DXFK 'LH Ä)UDP³ VDK ZDKUKDIWLJ N|QLJOLFK DXV 9RU DOOHP ZDU VLH VR EH VFKDIIHQGD‰VLHDOOHQ]XHUZDUWHQGHQ%HODVWXQJHQVWDQG KDOWHQ NRQQWH 'LH /lQJH EHWUXJ QHXQXQGGUHL‰LJ 0HWHU %XJ5XPSI+HFNXQG.LHOZDUHQDEJHUXQGHW Ä0HLQ6FKLIIZLUGMHGHP=XJULIIGHV(LVHVZLHHLQJODW WHU $DO HQWVFKO�SIHQ³ VDJWH $PXQGVHQ Ä%HL (LVSUHVVXQ JHQNDQQHVDOVRQLFKW]HUULHEHQVRQGHUQQXULQGLH+|KH JHVFKREHQZHUGHQ³ (LQ *HU�VW YRQ PLWHLQDQGHU YHUEXQGHQHQ %DONHQ 6W�W ]HQ XQG 6WUHEHQ I�OOWH GDV ,QQHUH GHV 5XPSIHV DXV VR Z�UGH GHU YRQ DX‰HQ NRPPHQGH 'UXFN YHUWHLOW XQG GLH DXV GUHL 6FKLFKWHQ EHVWHKHQGHQ %RUGZlQGH YHUVWHLIW ZHU GHQ Ä'LHVHV KHUUOLFKH 6FKLII HUNOlUWH GHU .DSLWlQ ]XYHU VLFKWOLFKÄEULQJWPLFK]XP1RUGSROXQGVSlWHUZLHGHULQ GLH+HLPDW]XU�FN³ 1RFK ZDU HV QLFKW VRZHLW 3RODUH[SHGLWLRQHQ EHGXUIWHQ ODQJHU XQG JU�QGOLFKHU 9RUEHUHLWXQJHQ $Q WDXVHQG (LQ ]HOKHLWHQ PX‰WH JHGDFKW ZHUGHQ (LQ XQVFKHLQEDUHV 9HU VlXPQLVNRQQWHVLFKVSlWHUDOVYHUKlQJQLVYROOHUZHLVHQ 1LHPDQGZX‰WHGDVEHVVHUDOV.DSLWlQ5RDOG$PXQGVHQ 6HLQ ZHLWOlXILJHV $UEHLWV]LPPHU LP 2EHUJHVFKR‰ ZDU JHGLHJHQ PLW YRQ 0HLVWHUKDQG JHVFKDIIHQHP 0RELOLDU DXVJHVWDWWHW %LEOLRWKHN XQG %LOGHU GHXWHWHQ DXI HLQHQ NXOWLYLHUWHQ XQG JHELOGHWHQ +HUUQ 'HP %HVXFKHU ILHOHQ
 
 VRIRUW HLQ SUlSDULHUWHU (LVElU XQG HLQ DXVJHVWRSIWHU 3LQ JXLQLQV$XJHGLHVLFKQHEHQGHP6FKUHLEWLVFKEHIDQGHQ ,Q GLHVHP 5DXP HPSILQJ GHU +DXVKHUU PHKUHUH 0lQQHU GLHLKQDXIVHLQHP1RUGSRODEHQWHXHUEHJOHLWHQVROOWHQ(L QLJH NDQQWH HU VFKRQ YRQ IU�KHUHQ )DKUWHQ KHU ]XP %HL VSLHO GHQ VFKZHUEO�WLJHQ VFKZHLJVDPHQ 2VFDU :LVWLQJ ,KQHQHUOlXWHUWHHUZLHHUYRU]XJHKHQJHGDFKWH
 
 6HLQ3ODQZDUYHUEO�IIHQGHLQIDFKXQGJHQLDODEHUDXFK WROON�KQXQGYHUZHJHQ Ä:LUEHJHEHQXQVYRQ7URPV|DXVLQV(LVPHHU³HUNOlUWH HU Ä=XQlFKVW KDOWHQ ZLU .XUV DXI GLH 1HXVLELULVFKHQ ,QVHOQ ODVVHQ GRUW XQVHU 6FKLII HLQIULHUHQ XQG YRQ GHU 'ULIWQDFK1RUGHQPLWQHKPHQ+DEHQZLU*O�FNI�KUWXQV GHU :HJ GLUHNW ]XP 1RUGSRO XQG GDQDFK DQ GLH .�VWH $ODVNDV RGHU QDFK *U|QODQG ,FK UHFKQH PLW HLQHU 5HLVH GDXHUYRQ]ZHLELVGUHL-DKUHQ³
 
 'LH0lQQHUK|UWHQGHP.DSLWlQPLWHUQVWHQ*HVLFKWHUQ ]X'DVLHGD]XDXVHUVHKHQZDUHQ DQ GHP $EHQWHXHU EH WHLOLJW]XZHUGHQJLQJGHUYHUZHJHQH3ODQVLHXQPLWWHOEDU DQ 6FKOLH‰OLFK ZDU HV LKUH *HVXQGKHLW P|JOLFKHUZHLVH JDULKU/HEHQGDVVLHHLQ]XVHW]HQKDWWHQ Ä9RQHLQHU)DKUWPLW+XQGHVFKOLWWHQKDOWHQ6LHQLFKWV"³ IUDJWHHLQHUDXVGHU5XQGHÄ=XP%HLVSLHON|QQWHPDQYRQ 1RUGJU|QODQGDXV«³ $PXQGVHQ ZLQNWH DE Ä1HLQ GDYRQ KDOWH LFK ZLUNOLFK QLFKWV 'DV LVW VFKRQ YLHOH 0DOH YHUVXFKW ZRUGHQ $XI GLHVH:HLVH²GHVVHQELQLFKJDQ]VLFKHU²JHODQJWPDQ QLFKW ]XP 1RUGSRO 'LH HV JHZDJW KDEHQ PX‰WHQ HQWZH GHU ZLHGHU XPNHKUHQ RGHU NDPHQ HOHQG XP 1XU PHLQH 0HWKRGHI�KUW]XP=LHO³ 5RDOG$PXQGVHQZDUDOV/HLWHUGHU([SHGLWLRQYRUJHVH KHQZlKUHQG.DSLWlQ1LOVHQVRHEHQYRQJUR‰HU)DKUWDXV GHP 6�GSD]LILN KHLPJHNHKUW GDV .RPPDQGR �EHU GLH Ä)UDP³HUKDOWHQVROOWH9RQLKPNDPQXQHLQ(LQZDQG Ä:DV JHVFKLHKW ZHQQ GLH 'ULIW XQV QLFKW ]XP 1RUGSRO I�KUWVRQGHUQHLQSDDUKXQGHUW.LORPHWHU DQLKPYRUEHL" :HUGHQ GDQQ QLFKW DOOH $QVWUHQJXQJHQ XPVRQVW JHZHVHQ VHLQ"³ Ä1HLQ³)�UGLHVHQ)DOOKDWWHVLFK$PXQGVHQHWZDVHLQ IDOOHQODVVHQXQGHUVSUDFKGDU�EHUZLH�EHUGLH HLQIDFK VWH6DFKHGHU:HOWÄ6ROOWHXQVGLH(LVGULIWWDWVlFKOLFKQLFKW ]X XQVHUHP =LHO I�KUHQ VR ZHUGH LFK GHQ 1RUGSRO �EHU IOLHJHQ³ %HWURIIHQHV6FKZHLJHQ ZDU GLH HUVWH 5HDNWLRQ $PXQG VHQV(U|IIQXQJYHUVFKOXJDOOHQGLH6SUDFKH=XPÄ*UR‰HQ 1DJHO³ZLHGHU1RUGSROLQGHU6SUDFKHGHU(VNLPRVKLH‰ GXUFK GLH /�IWH" 'DV HUVFKLHQ LQ GLHVHP -DKU  DOV HLQHZDKQZLW]LJH ,GHHGHQQGLH )OLHJHUHLVWHFNWHMD QRFK
 
 LQGHQ.LQGHUVFKXKHQ Ä'DUI PDQ HUIDKUHQ³ IUDJWH :LVWLQJ QDFK HLQHU :HLOH ÄZRKHU 6LH HLQHQ 3LORWHQ QHKPHQ ZROOHQ" ,Q 1RUZHJHQ KDEHQZLUPHLQHV:LVVHQVNHLQHQ HLQ]LJHQ 8QG LP $XV ODQGILQGHQ6LHDXFKQLHPDQGHQGHUVHLQHQ+DOVI�UHLQHQ )OXJ�EHUGLH$UNWLVULVNLHUHQZ�UGH³ .DSLWlQ$PXQGVHQOlFKHOWHXQGOHJWHDOVEDOGHLQ'RNX PHQWDXIGHQ7LVFK Ä0HLQ3LORWHQVFKHLQ³VDJWHHUÄ,FKKDEHPLFKLQ)UDQN UHLFK DXVELOGHQ ODVVHQ XQG ZHUGH GLH 0DVFKLQH VHOEVW VWHXHUQ+HXWHPDJLFKQRFKGHUHLQ]LJH3LORW1RUZHJHQV VHLQ GRFK HLQHV 7DJHV ZLUG XQVHU /DQG �EHU JHQ�JHQG DXVJHELOGHWH )OLHJHU YHUI�JHQ (LQ ]XVDPPHQNODSSEDUHV )OXJ]HXJ ZLOO LFK GHPQlFKVW LQ 'HXWVFKODQG NDXIHQ (V NRPPW PLW DXI GLH 5HLVH³ 'DPLW ZDU I�U $PXQGVHQ GDV 7KHPDYRP7LVFKJHIHJWGDV(UVWDXQHQGHU0lQQHUKLHOW IUHLOLFKDQ $PXQGVHQ VSUDFK QXQ YRQ GHU %HVFKDIIXQJ GHV 3URYL DQWV 'D HU HLQH 5HLVHGDXHU YRQ GUHL -DKUHQ DQVHW]WH PX‰WHQ JUR‰H 0HQJHQ DQ /HEHQVPLWWHOQ JHNDXIW ZHUGHQ =XGHP VROOWH GLH 9HUSIOHJXQJ DEZHFKVOXQJVUHLFK VHLQ 6FKLIIV]ZLHEDFN XQG 3|NHOIOHLVFK ZRPLW PDQ IU�KHU GLH 0DWURVHQDXIKRKHU6HHYHUN|VWLJWHVFKLHGHQI�ULKQDXV *DQ]H %HUJH YRQ )OHLVFK 2EVW XQG *HP�VHNRQVHUYHQ VROOWHQ EHVWHOOW ZHUGHQ KLQ]X NDPHQ ]HQWQHUZHLVH 0HKO 5HLV )HWW XQG :�UVWH DOOHU $UW $XI GHU *HWUlQNHOLVWH VWDQGHQ :HLQ %LHU XQG 5XP 9LHO *HOG Z�UGH DOOHLQ GHU .DXI YRQ WHFKQLVFKHP *HUlW XQG 3HO]EHNOHLGXQJ YHU VFKOLQJHQ Ä0HLQH([SHGLWLRQPX‰HLQYROOHU(UIROJZHUGHQ³VDJWH GHU.DSLWlQÄZHLOLFKVRQVWHLQYHUORUHQHU0DQQELQ³ 'DV ZDU NHLQH hEHUWUHLEXQJ $PXQGVHQ PX‰WH VHLQ
 
 8QWHUQHKPHQ DXV HLJHQHU 7DVFKH ILQDQ]LHUHQ ZDU DXI *|QQHU XQG .UHGLWJHEHU DQJHZLHVHQ 0LW GHQ +RQRUDUHQ DXV %XFKYHU|IIHQWOLFKXQJHQ XQG 9RUWUDJVUHLVHQ ZROOWH HU VSlWHUGLH6FKXOGHQEH]DKOHQ 8QWHUGHVVHQZDUGHU8PEDXGHUÄ)UDP³DEJHVFKORVVHQ $PXQGVHQ VWDQG LP %HJULII GDV +DXV ]X YHUODVVHQ XP VLFK EHL GHQ +DQGZHUNHUQ I�U GLH JHOHLVWHWH $UEHLW ]X EHGDQNHQGRFKHUZXUGHDXIJHKDOWHQ Ä.DSLWlQ$PXQGVHQ"³ Ä'HUELQLFK³ Ä(LQ7HOHJUDPPI�U6LH³ $PXQGVHQ�EHUIORJGHQ,QKDOWXQGZXUGHNUHLGHEOHLFK Ä0HLQ*RWW³VWLH‰HUKHUYRUÄ'DVLVWGDV(QGH³ (U ]RJ VLFK LQ VHLQ $UEHLWV]LPPHU ]XU�FN ZDU I�U QLH PDQGHQ ]X VSUHFKHQ HU UHFKQHWH JU�EHOWH ]HUEUDFK VLFK GHQ .RSI GLH ZHLWHUHQ 9RUEHUHLWXQJHQ I�U GDV JHSODQWH $EHQWHXHUZXUGHQPHKUPDOVXQWHUEURFKHQDOVEDOGZLHGHU DXIJHQRPPHQ$OOHVS�UWHQGD‰GHU.DSLWlQXQWHUHLQHP .XPPHUOLWWDEHUHUVFKZLHJVLFKDXV(LQPDOUHLVWHHULQ GLH Q|UGOLFKHQ *HELHWH 1RUZHJHQV XQG NDP PLW QHXQ]LJ 6FKOLWWHQKXQGHQ]XU�FN 8QGHQGOLFKHVJHVFKDKDP-XQLZLHVHU1LO VHQDQGHQ$QNHU]XOLFKWHQ :LHGHUHLQPDOJLQJ.DSLWlQ5RDOG$PXQGVHQDXIJUR‰H )DKUW 'HU (QJOlQGHU 5REHUW )DOFRQ 6FRWW EHVFKlIWLJWH VLFK XQWHUGHVVHQ PLW VHLQHP JHUDGH HLQ -DKU DOW JHZRUGHQHQ 6RKQ XQG VDJWH GDEHL YHUVRQQHQ Ä,FK KDEH HV ELV ]XP .DSLWlQJHEUDFKWDEHUPHLQ6RKQZLUGHLQHV7DJHV$GPL UDOZHUGHQ³ :LHVHKUHUVLFKLQGLHVHP3XQNWYHUUHFKQHWHNRQQWHHU QLFKWDKQHQ'HUMXQJH6FRWWVROOWHLQVSlWHUHQ-DKUHQ JH
 
 ZL‰ ]X 5XKP XQG KRKHQ (KUHQ NRPPHQ DOOHUGLQJV DOV .XQVWPDOHU1XQELVGDKLQEOLHEQRFKYLHO=HLW :LHGHUKROWEOLFNWHGHU.DSLWlQDXIGLH8KUXQGEHPHUNWH VFKOLH‰OLFK GD‰ PDQ VLFK DXI GHQ :HJ PDFKHQ P�‰WH :lKUHQG QXQ GHU -XQJH LQ GHU 2EKXW HLQHV .LQGHUPlG FKHQV ]XU�FNJHODVVHQ ZXUGH EHJDEHQ VLFK VHLQH (OWHUQ ]XP9LFWRULD%DKQKRI 'RUWKHUUVFKWHZLHJHZ|KQOLFKOlUPHQGH*HVFKlIWLJNHLW 5HLVHQGH *HSlFNWUlJHU =HLWXQJVMXQJHQ XQG IOLHJHQGH +lQGOHU ELOGHWHQ HLQH GLFKWH 0HQJH LQ GHU XQDXIK|UOLFK JHGUlQJW JHVFKLPSIW XQG JHODFKW ZXUGH 'XUFK GLHVHV 0HQVFKHQJHZ�KO PX‰WHQ VLFK .DSLWlQ 6FRWW XQG VHLQH )UDXNlPSIHQXP]XP%DKQVWHLJ]XJHODQJHQ'RUWVWDQG GHU([SUH‰]XJQDFK&DUGLIIVFKRQ]XU$EIDKUWEHUHLW:DV PDQ VLFK ]X VDJHQ KDWWH ZDU EHUHLWV JHVDJW ZRUGHQ 6R YHUOLHIGHU$EVFKLHG NXU] XQG RKQH 8PVWlQGH Ä'X ZLUVW JXWDXIGLFKDXISDVVHQMD5REHUW"³ Ä*DQ]EHVWLPPW:DVVROOWHPLUSDVVLHUHQ",Q]ZHL-DK UHQVHKHQZLUXQVZLHGHU«³ :HQLJVSlWHUVHW]WHVLFKGHU=XJLQ%HZHJXQJ 5REHUW)DOFRQ6FRWWVD‰DOOHLQLP$EWHLOXQGVHLQH6WLP PXQJ ZDU GXUFKDXV JHODVVHQ ZDV �EULJHQV VHLQHP DXVJH JOLFKHQHQ 7HPSHUDPHQW HQWVSUDFK (LQH JHZLVVH 8QUXKH HUID‰WHLKQ DOOHUGLQJVLQGHP$XJHQEOLFNGD HU �EHU VHLQH EHYRUVWHKHQGH$XIJDEHHUQHXWQDFK]XGHQNHQEHJDQQ(LQH -DKUKXQGHUWOHLVWXQJ ZXUGH YRQ LKP HUZDUWHW :�UGH HU .UDIW$XVGDXHUXQG*O�FNJHQXJKDEHQVLH]XHUEULQJHQ" 'LH =HLWXQJHQ JDEHQ VLFK ]XYHUVLFKWOLFK (U QDKP HLQLJH %OlWWHU]XU+DQGXQG�EHUIORJGLHhEHUVFKULIWHQ .DSLWlQ6FRWWHUREHUWI�UGDV(PSLUHGHQ6�GSRO 'HUHUVWH0DQQDP6�GSROZLUGHLQ%ULWHVHLQ 'LHJDQ]H1DWLRQEOLFNWDXI6FRWW
 
 1LFKWVDOV9RUVFKX‰ORUEHHUHQGDFKWH6FRWWXQGGDEHLLVW QRFK DOOHV XQHQWVFKLHGHQ :HU ZHL‰ ZLH HV PLU LQ GHU $QWDUNWLVHUJHKHQZLUG 6HLHVGUXPGLH(UREHUXQJGHV6�GSROVZDULQ(QJODQG LQ GHQ 5DQJ HLQHU QDWLRQDOHQ 3UHVWLJHDQJHOHJHQKHLW HUKR EHQ ZRUGHQ 1XQ JDE HV NHLQ =XU�FN PHKU XQG 6FRWW VWDQGXQWHU(UIROJV]ZDQJ0DQKDWWHLKQODQJHYRUGHU$E UHLVH ]XP SRSXOlUVWHQ 0DQQ GHV /DQGHV JHPDFKW (U GXUIWHQLFKWPLWOHHUHQ+lQGHQKHLPNHKUHQ :DUXPJHUDGHHU" .DSLWlQ 6FRWW GLH (LQJHZHLKWHQ ZX‰WHQ GDV KDWWH VLFK QRFK QLHPDOV GXUFK 7ROON�KQKHLW RGHU KDOVEUHFKHULVFKH %UDYRXUVW�FNH DXVJH]HLFKQHW (U ZDU NHLQ 7DXVHQGVDVVD GHPDOOHV]X*ROGZXUGHZDVVHLQH+lQGHEHU�KUWHQ$Q LKP ZXUGHQ DQGHUH 9RU]�JH JHVFKlW]W XQG GDV ZDUHQ (UIDKUXQJ $XVGDXHU *HZLVVHQKDIWLJNHLW 6HLQ SHUV|QOL FKHU(KUJHL]KLH‰HVYRQLKPKLHOWHVLFKLQ*UHQ]HQDEHU HLQPDO �EHUQRPPHQH 9HUSIOLFKWXQJHQ SIOHJWH HU GLV]LSOL QLHUWXQG]XYHUOlVVLJHLQ]XKDOWHQ :lKUHQGGHU([SUH‰/RQGRQ1HZSRUW&DUGLIIGXUFKGDV V�GOLFKH (QJODQG IXKU EOlWWHUWH GHU .DSLWlQ LQ ZHLWHUHQ =HLWXQJHQ .HLQH $XVJDEH RKQH GLH (UZlKQXQJ GHV 6�G SROXQWHUIDQJHQV 'D QRFK NHLQ 0HQVFK MH GRUW JHZHVHQ ZDUXIHUWHGLH3KDQWDVLHPDQFKHU6FKUHLEHUDXVXQGWULHE GLH VHOWVDPVWHQ %O�WHQ 6FRWW XQG VHLQH %HJOHLWHU VROOWHQ VLFK DXI PLQGHVWHQV HLQKXQGHUW *UDG .lOWH HLQULFKWHQ ZXUGH LQ HLQHP GHU %OlWWHU N�KQ EHKDXSWHW ,Q HLQHP DQGHUHQVWDQGGHUV�GOLFKVWH3XQNWGHU(UGHEHVW�QGHDXV HLQHP JHZDOWLJHQ IHXHUVSHLHQGHQ 9XONDQ XQG OLH‰H QLH PDQGHQ DQ VLFK KHUDQ HU Z�UGH MHGHQ YHUVFKOLQJHQ GHU LKP]XQDKHNlPH Ä3XUHU 8QVLQQ³ VSRWWHWH .DSLWlQ 6FRWW Ä6R EULQJW PDQ
 
 NOHLQHQ.LQGHUQGDV*UXVHOQEHL³ $XI GHP %DKQKRI LQ &DUGLII ZXUGH HU YRQ ]DKOUHLFKHQ 0DULQHRIIL]LHUHQHPSIDQJHQXQGPLWLKQHQEHJDEHUVLFK VRJOHLFK ]XP +DIHQ 'RUW ZDU YLHO 9RON YHUVDPPHOW -HGHUPDQQ ZROOWH EHL GHU 9HUDEVFKLHGXQJ GHU ([SHGLWLRQ GDEHLVHLQ$OV6FRWWHUVFKLHQHUVFKROO%HLIDOOYRQ�EHUDOO KHU 'HU 'UHLXQGYLHU]LJMlKULJH PDFKWH HLQ YHUGXW]WHV *HVLFKW 'LH +XOGLJXQJ LUULWLHUWH LKQ (V ZDU LKP RIIHQ VLFKWOLFK SHLQOLFK LQ DOOHU gIIHQWOLFKNHLW EHNODWVFKW ]X ZHUGHQ $P.DLODJGDV([SHGLWLRQVVFKLIIGLHÄ7HUUD1RYD³6LH ZDU HLQ GLFNZDQGLJHU +RO]NDVWHQ KDOE 'DPSIHU KDOE 6HJOHU6LHVROOWHGLH0lQQHULQGDVHZLJH(LVGHV6�GHQV EULQJHQ KLHUDXI QDFK (QJODQG ]XU�FNNHKUHQ XQG GLH ([SHGLWLRQ]XJHJHEHQHU=HLWZLHGHUDEKROHQ-HGHU:LQ NHO GHV 6FKLIIHV ZXUGH ]XU 8QWHUEULQJXQJ GHV ([SHGLWL RQVJXWHV DXVJHQXW]W $Q %RUG EHIDQGHQ VLFK 8QPHQJHQ YRQ3URYLDQW+RO].RKOHQXQG9LHKIXWWHU$QQLFKWVZDU JHVSDUW ZRUGHQ 0LW HLQHP .RVWHQDXIZDQG YRQ XPJH UHFKQHW ]ZHL 0LOOLRQHQ *ROGPDUN HUZLHV VLFK GDV 6FRWW VFKH8QWHUQHKPHQDOVGLHELVODQJWHXHUVWH([SHGLWLRQDOOHU =HLWHQ =XU 9HUDEVFKLHGXQJ ZDUHQ PHKUHUH :�UGHQWUlJHU XQG HLQ $EJHVDQGWHU GHV .|QLJVKDXVHV HUVFKLHQHQ .DSLWlQ 6FRWWZLHGHUKROWHNXU]GHQ3ODQVHLQHV8QWHUQHKPHQVXQG ]HLJWH LKQHQ HLQHQ 7HLO VHLQHU $XVU�VWXQJ 6LH NDPHQ DXV GHP 6WDXQHQ QLFKW KHUDXV 'LH (UREHUXQJ GHV 6�GSROV VROOWH QLFKW ]XOHW]W PLW +LOIH PRGHUQHU 7HFKQLN HUIROJHQ *ODQ]VW�FN GHU $XVU�VWXQJ ZDU HLQH HLJHQV I�U GLHVHQ =ZHFNJHEDXWH=XJPDVFKLQH)HUQHUI�KUWH6FRWWPHKUHUH 0RWRUVFKOLWWHQ YRU 0LW 5HFKW GXUIWH HU VLH DOV NOHLQH WHFKQLVFKH:XQGHUZHUNHSUHLVHQ
 
 Ä/DGLHV DQG *HQWOHPHQ³ VDJWH HU ÄVHOEVWYHUVWlQGOLFK PX‰ LFK GDPLW UHFKQHQ GD‰ GDV HLQH RGHU DQGHUH 6W�FN QLFKW GHQ (UZDUWXQJHQ HQWVSULFKW 'HVKDOE QHKPH LFK QHXQ]HKQ PDQGVFKXULVFKH 3RQ\V PLW 0LU ZXUGH YHUVL FKHUW GD‰ VLH GHQ KlUWHVWHQ %HODVWXQJHQ LP (LV VWDQGKDO WHQZHUGHQ³ hEHU HLQKXQGHUW /HXWH JLQJHQ DQ %RUG 1RFK QLH ZDU HLQH ([SHGLWLRQ PLW HLQHP VROFKHQ $XIJHERW JHVWDUWHW ZRUGHQ 'LH IHLHUOLFKH 9HUDEVFKLHGXQJ QDKP LKUHQ /DXI 0XVLNZXUGHDQJHVWLPPW5HGHQJHKDOWHQXQG)DKQHQJH VFKZXQJHQ $P 6FKOX‰ HUJULII 6FRWW QRFK HLQPDO GDV :RUW Ä:LU ZHUGHQ GHQ 6�GSRO EH]ZLQJHQ XQG DOV 6LHJHU KHLPNHKUHQ*RWWVFK�W]H(QJODQG³ /DQJVDP XQG VFKZHUIlOOLJ JOLWW GLH Ä7HUUD 1RYD³ ]XP +DIHQKLQDXV
 
 6HLW YLHOHQ 6WXQGHQ VWDQG 5RDOG $PXQGVHQ DP 5XGHU 1XUVHOWHQVSUDFKHUHLQ:RUW6HLQH*HIlKUWHQOLH‰HQLKQ PLW VHLQHQ *HGDQNHQ DOOHLQ 6LH ZX‰WHQ MD HU ZDU HLQ DXVGDXHUQGHU*U�EOHU 9LHOOHLFKWZDQGHUWHQVHLQH *HGDQNHQ JHUDGHLQGLH9HU JDQJHQKHLW]XU�FNLQV(OWHUQKDXVLQ%RUJHZRHUDP -XOL  JHERUHQ ZRUGHQ ZDU 3RODUIRUVFKHU KDWWH HU VFKRQLQIU�KHU-XJHQGZHUGHQZROOHQGRFK]XQlFKVWHLQ 0HGL]LQVWXGLXPDXIJHQRPPHQ'LH$EHQWHXHUZDUHQHUVW VSlWHU JHNRPPHQ QDFKGHP HU HLQH JU�QGOLFKH VHHPlQQL VFKH $XVELOGXQJ DEVROYLHUW XQG )DKUWHQ DOV 0DWURVH 6HJHOPDFKHU XQG 6WHXHUPDQQ XQWHUQRPPHQ KDWWH .XU] YRU GHU -DKUKXQGHUWZHQGH NDP VHLQH HUVWH JUR‰H %HZlK UXQJVSUREH $PXQGVHQ JHK|UWH GDPDOV ]X GHQ ZHQLJHQ 0lQQHUQGLHDOVHUVWHLQGHU3RODUQDFKWGHV6�GHQV�EHU
 
 ZLQWHUWHQ $EHU YLHOOHLFKW GDFKWH HU DQ GLH 1RUGZHVW SDVVDJHGHQQ|UGOLFKHQ6HHZHJGHUGHQ$WODQWLNPLWGHP 3D]LILN YHUEDQG 'UHLKXQGHUW ODQJH -DKUH ZDU QDFK LKP JHIRUVFKW ZRUGHQ DEHU HUVW 5RDOG $PXQGVHQ KDWWH LKQ QDFKHLQHPWROON�KQHQ$EHQWHXHUJHIXQGHQXQGEHIDKUHQ 6HLW GDPDOV ]lKOWH HU ]X GHQ *UR‰HQ GHU 3RODUIRUVFKXQJ VHLWGDPDOVVWDQGVHLQ1DPH HEHQE�UWLJ QHEHQ GHQHQ YRQ :LOOHP %DUHQWV +HQU\ +XGVRQ 9LWXV -RQDVVHQ %HULQJ -DPHV&ODUNH5RVVXQG)ULGWMRI1DQVHQ 8QGQXQDOVRZROOWH$PXQGVHQ]XP1RUGSRO*HOHJHQW OLFKK|UWHPDQGD‰PDQZDKUVFKHLQOLFKYHUU�FNWJU|‰HQ ZDKQVLQQLJ RGHU OHEHQVP�GH VHLQ P�‰WH XP HLQ VROFKHV =LHOHUQVWKDIWLQV$XJH]XIDVVHQ)UHLOLFKZHUGRUWHLQHV 7DJHV WDWVlFKOLFK DQNDP Z�UGH IRUWDQ ZLH HLQ *RWW I�U DOOH=HLWHQYHUHKUWZHUGHQ (WOLFKH :RFKHQ ZDUHQ VHLW GHP 9HUODVVHQ GHU QRUZHJL VFKHQ *HZlVVHU YHUJDQJHQ %HL UXKLJHU 6HH IXKU GLH Ä)UDP³ GXUFK GHQ $WODQWLN 'LH $]RUHQ ZDUHQ SDVVLHUW EDOGZ�UGHQGLH0lQQHUGLH.�VWH0DGHLUDVHUEOLFNHQ $EHUZDUXPIXKUPDQXQHQWZHJWQDFK6�GHQ" /LQGVWU|PGHU.RFKVWHOOWHGHQ.DSLWlQVFKOLH‰OLFK]XU 5HGHÄ&KHIZDVVROOGDV"³ $PXQGVHQ JDE VLFK HUVWDXQW Ä,FK YHUVWHKH QLFKW ZDV 6LHPHLQHQOLHEHU)UHXQG³ Ä'RFK GRFK GDV ZLVVHQ 6LH JDQ] JHQDX :LU ZROOHQ ]XP1RUGSROGDJHJHQODVVHQ6LHVWXUQDFK6�GHQVHJHOQ 'DVUHLPWVLFKQLFKW&KHI³ 'LH$QWZRUWILHOQLFKWVVDJHQGDXVÄ$Q,KUHU6WHOOHZ�U GH LFK PLU QLFKW GHQ .RSI GDU�EHU ]HUEUHFKHQ 9HUUDWHQ 6LHPLUOLHEHUZDVKHXWHDXIGHQ7LVFKNRPPW³ Ä+DPPHOEUDWHQ³ZXUGHERFNLJJHDQWZRUWHW 6RZHQLJNOXJZLHYRUKHUPDFKWHVLFKGHU.RFKGDYRQ
 
 'HU'LHQVWDQ%RUGYHUOLHILQJHUHJHOWHU2UGQXQJ)URK JHODXQWYHUULFKWHWHMHGHUVHLQ7DJHZHUN/LQGVWU|PNRFKWH JXWXQGYRUGHP6FKODIHQJHKHQJHQHKPLJWHGHU([SHGLWL RQVOHLWHU%LHU$XFKGLH]DKOUHLFKHQ+XQGH HUIUHXWHQ VLFK EHVWHU*HVXQGKHLW0LWQHXQ]LJKDWWHPDQGLH5HLVHDQJH WUHWHQ MHW]W ZDUHQ HV VFKRQ �EHU KXQGHUW GHQQ PHKUIDFK VWHOOWH VLFK 1DFKZXFKV HLQ $OOHUGLQJV ZDU HV PLWXQWHU VFKZLHULJGLHNOlIIHQGHQXQGZLOGHQ7LHUHXQWHU.RQWUROOH ]X KDOWHQ .DSLWlQ 1LOVHQ JLQJ LKQHQ RKQHKLQ DXV GHP :HJ(UEHVD‰HLQHQK|OOLVFKHQ5HVSHNWYRULKQHQVFKRQ ]ZHLPDOKDWWHQVLHLKPGLH+RVHQ]HUIHW]W ,P 6HSWHPEHU  OLHI GDV 6FKLII LQ GHQ +DIHQ YRQ )XQFKDO HLQ GHP +DXSWRUW GHU ZHVWOLFK YRQ 0DURNNR OLHJHQGHQ,QVHO0DGHLUD$XIGLHVHP]DXEHUKDIWHQ(LODQG HLQHP7UHIISXQNWGHUVRJHQDQQWHQJUR‰HQ:HOWGDVZHJHQ VHLQHVPLOGHQ.OLPDVEHU�KPWZDUPDFKWHPDQQDW�UOLFK QLFKW6WDWLRQZHQQPDQ]XP1RUGSROZROOWH'DV(UVWDX QHQZDUGDQQDXFKDOOJHPHLQ'LHÄ)UDP³LP+DIHQ6HKU VFKQHOO VSUDFK VLFK GDV KHUXP XQG EDOG VDK VLFK $PXQGVHQ ]DKOUHLFKHQ 5HSRUWHUQ JHJHQ�EHU (U JDE VLFK lX‰HUVW]XJHNQ|SIW :DV HU DXI LKUH ERKUHQGHQ )UDJHQ DQWZRUWHWH NODQJ QLFKW XQEHGLQJW JODXEZ�UGLJ Ä6HOEVWYHUVWlQGOLFK LVW GHU 1RUGSROPHLQ=LHO'DLFKLKQDEHUYRQ$ODVNDDXVDQJH KHQ ZLOO PX‰ LFK ]XQlFKVW LQ GLH 0DJHOODQVWUD‰H XQG DQVFKOLH‰HQGGXUFKGHQ3D]LILNLQGLH%HULQJVWUD‰H³ Ä$EHU GLH YLHOHQ +XQGH +HUU .DSLWlQ 6FKOLWWHQKXQGH NDXIW PDQ LP 1RUGHQ DQVWDWW VLH HLQHU 5HLVH GXUFK ]ZHL 2]HDQHDXV]XVHW]HQ³ 'DVZDUJHZL‰HLQSODXVLEOHV$UJXPHQW:DVZ�UGHGHU .DSLWlQGDUDXIHUZLGHUQ"1XQHUVFKZLHJVLFKDXV 1DFKGHP$E]XJGHU=HLWXQJVOHXWHZXUGHQ)OHLVFKIUL
 
 VFKHV:DVVHU2EVWXQG*HP�VHDQ%RUGJHQRPPHQ 1DFKKHUHUW|QWHHLQ5XIÄ$OOH0DQQDQ'HFN³ 5RDOG $PXQGVHQ HUVFKLHQ PLW HUQVWHP *HVLFKW EHVWLHJ HLQH+RO]NLVWHXQGZDQGWHVLFKDQVHLQH*HIlKUWHQ Ä.DPHUDGHQ LKU KDEW QDW�UOLFK OlQJVW JHPHUNW GD‰ HV DXI XQVHUHU 5HLVH HWZDV VHOWVDP ]XJHKW +HXWH ZLOO LFK HXFKGLH*U�QGHGDI�UQHQQHQ,FKKDEHHXFKPLW]XWHLOHQ GD‰ LFK QLFKW ]XP 1RUGSRO ZLOO VRQGHUQ ]XP 6�GSRO :DUXP" .XU] YRU XQVHUHU $EUHLVH HUKLHOW LFK WHOHJUDILVFK GLH 1DFKULFKW GD‰ GHU $PHULNDQHU 5REHUW (GZLQ 3HDU\ DOV HUVWHU GHQ 1RUGSRO HUUHLFKW KDW 1DW�UOLFK EHZXQGHUH LFKGLHVHQ7HXIHOVNHUO$QGHUHUVHLWVKDWHUPLUGDPLWHLQHQ GLFNHQ6WULFKGXUFKGLH5HFKQXQJJHPDFKW.HLQHQ0HQ VFKHQZLUGHVLQWHUHVVLHUHQRELFKDOV]ZHLWHUDP*UR‰HQ 1DJHO HLQWUHIIH $XV GLHVHP *UXQGH PX‰WH LFK PHLQH 3OlQH UDGLNDO lQGHUQ 1XQ LFK KDEH HXFK I�U HLQH )DKUW ]XP 1RUGSRO DQJHKHXHUW :HU PLFK DOVR QLFKW DQ GHQ 6�GSROEHJOHLWHQZLOOP|JHVLFKPHOGHQHUNDQQYRQKLHU DXVGLH+HLPUHLVHDQWUHWHQ³ $PXQGVHQV:RUWHZLUNWHQZLHHLQ3DXNHQVFKODJ 'LH0lQQHUZDUHQVSUDFKORVXQGVDKHQVLFKIDVVXQJVORV DQ$OVVLFKGLHhEHUUDVFKXQJJHOHJWKDWWHNDP%HJHLVWH UXQJ DXI 1LHPDQG lX‰HUWH GHQ :XQVFK YRQ %RUG ]X JHKHQXPLQGLH+HLPDW]XU�FN]XNHKUHQ6LHDOOHEOLHEHQ EHL LKUHP .DSLWlQ XQG PLW LKP Z�UGHQ VLH VRJDU GHQ 7HXIHODXVGHU+|OOHKROHQ 'LH 5HLVH ]RJ VLFK LQ GLH /lQJH GDXHUWH QRFK 0RQDWH =ZLVFKHQ GHP  XQG GHP  %UHLWHQJUDG WREWHQ 7DJ XQG 1DFKW 2UNDQH 6FKZHUH %UHFKHU �EHUIOXWHWHQ GDV 'HFN'LH0lQQHUPX‰WHQJHZDOWLJDXISDVVHQXPQLFKWLQ GLH )OXWHQ JHVS�OW ]X ZHUGHQ 8QG ZHLO VLH ZRFKHQODQJ QLFKW DXV GHQ QDVVHQ .OHLGHUQ KHUDXVNDPHQ VDQN GLH
 
 6WLPPXQJDQ%RUGGHUÄ)UDP³DXIGHQ1XOOSXQNWKHUDE $P :HLKQDFKWVDEHQG KDWWH VLFK GLH WREHQGH 6HH HWZDV EHUXKLJW .DSLWlQ1LOVHQYHUN�QGHWHPLWHLQHUJHZLVVHQ)HLHUOLFK NHLW Ä'DV LVW HLQ KLVWRULVFKHU $XJHQEOLFN /HXWH ZLU SDVVLHUHQJHUDGHGHQV�GOLFKHQ3RODUNUHLV³ 8QG$PXQGVHQI�JWHKLQ]XÄ,QGHU0HVVHVWHKW3XQVFK EHUHLW³ $QHLQHPGHUIROJHQGHQ7DJHEHIDKO1LOVHQGDV7HPSR ]XGURVVHOQ(UVWPDOVDXIGLHVHU)DKUWNDPGLHÄ)UDP³PLW 7UHLEHLVLQ%HU�KUXQJ'LH*HJHQGKLHUZDUYRQGHP (QJOlQGHU-DPHV&ODUNH5RVVHQWGHFNWZRUGHQ$QGLHVHQ N�KQHQ 6HHIDKUHU XQG )RUVFKHU HULQQHUQ %H]HLFKQXQJHQ ZLH 5RVV0HHU 5RVV6FKHOIHLVSODWWH XQG 5RVV,QVHO PLW GHPWlWLJHQ9XONDQ(UHEXV :LHGHU GlPPHUWH HLQ 0RUJHQ KHUDXI 'HU EHJLQQHQGH 7DJ VROOWH I�U GLH ([SHGLWLRQ YRQ EHVRQGHUHU %HGHXWXQJ VHLQ 7LHI LP 6�GHQ GHV 3ODQHWHQ LQ GHU $QWDUNWLV KHUUVFKWH MHW]W LP -DQXDU  +RFKVRPPHU 0LW I�QI XQG]ZDQ]LJ 0LQXVJUDGHQ QDKPHQ VLFK GLH 7HPSHUDWXUHQ IDVWPLOGHXQGIUHXQGOLFKDXV $PXQGVHQ VWDQG DXI GHU .RPPDQGREU�FNH XQG VXFKWH PLW GHP )HUQJODV GLH 8PJHEXQJ DE =XHUVW HQWGHFNWH HU QLFKWV$XIIlOOLJHV(LVEHUJHHLOWHQLQQ|UGOLFKHU5LFKWXQJ :DOH ]RJHQ GDKLQ 5REEHQ VFKOLHIHQ IULHGOLFK DXI (LV VFKROOHQ1DFK6�GHQKLQZDU GLH 6LFKW GXUFK 1HEHO YHU VSHUUW$OVHUVLFKQDFKHLQLJHU=HLWOLFKWHWHULHIGHU.DSL WlQHUOHLFKWHUWDXV Ä(QGOLFK'HP+LPPHOVHL'DQN0lQQHUGDVYRUOlXIL JH=LHOXQVHUHU5HLVHLVWHUUHLFKW³ 'LH 1RUZHJHU DWPHWHQ DXI 9RQ GHP NXU]HQ =ZLVFKHQ DXIHQWKDOW LQ )XQFKDO DEJHVHKHQ EHIDQGHQ VLH VLFK VHLW
 
 DFKW 0RQDWHQ DXI KRKHU 6HH 'D ZDU HV MHW]W KRKH =HLW GHQ$QNHU]XZHUIHQ 9RU LKQHQ HUKRE VLFK HLQH JHZDOWLJH (LVPDXHU GLH DXI HLQHU %UHLWH YRQ VHFKVKXQGHUW .LORPHWHUQ GDV 5RVV0HHU QDFK 6�GHQ KLQ DEVFKOLH‰W +LQWHU LKU GHKQWH VLFK GLH WDXVHQG.LORPHWHUODQJH6FKHOIHLVSODWWHDXV
 
 (LQ$QNHUSODW]IDQGVLFKLQGHU:DOEXFKW Ä'DVLVWGDVUHLQVWH7LHUSDUDGLHV³PHLQWH/LQGVWU|PDQ GlFKWLJ (U �EHUWULHE QLFKW =X =HKQWDXVHQGHQ WXPPHOWHQ VLFK :DOH5REEHQXQG3LQJXLQHLQGLHVHU%XFKW $PXQGVHQVHUVWH6RUJHJDOWHLQHP/DJHUSODW]YRQGHP DXV HU GHQ 6WXUP DXI GHQ 6�GSRO EHJLQQHQ ZROOWH *H PHLQVDPPLW 2VFDU :LVWLQJ NOHWWHUWH HU ]XU (LVSODWWH KLQ DXIXQGPDUVFKLHUWHHLQLJH=HLWQDFK6�GHQ1DFKGHPVLH VLFK HWZD YLHU .LORPHWHU YRQ GHU %XFKW HQWIHUQW KDWWHQ
 
 EOLHE GHU .DSLWlQ VWHKHQ EOLFNWH LQ GLH 5XQGH XQG HQW VFKLHGÄ+LHUEOHLEHQZLU'DVVFKHLQWPLUGHUUHFKWH3ODW] ]X VHLQ 'DV (LV LVW EHVRQGHUV IHVW XQG G�UIWH DX‰HUGHP DXI HLQHP VROLGHQ )HVWODQGVRFNHO UXKHQ -D GLHV LVW GHU 2UWDQGHPZLUI�UHLQH:HLOHVH‰KDIWZHUGHQZROOHQ³ 'DV/DJHUHUKLHOWGHQ1DPHQÄ)UDPKHLP³ :LHGHUDQGHU:DOEXFKWDQJHODQJWULHIGHU.DSLWlQVHL QH 0lQQHU ]XVDPPHQ XQG HUNOlUWH LKQHQ Ä.DPHUDGHQ ZLU KDEHQ HLQH ODQJH 5HLVH KLQWHU XQV 7URW]GHP G�UIHQ ZLU XQV MHW]W QLFKW DXVUXKHQ 'LHVHU DQWDUNWLVFKH 6RPPHU LVWLPPHUQXUVHKUNXU]:LUP�VVHQMHGH0LQXWHQXW]HQ XP XQVHUH 9RUEHUHLWXQJHQ I�U GHQ 6WXUP DXI GHQ 3RO ]X WUHIIHQ8QGGDVEHGHXWHWYLHO$UEHLW³ =XHUVWZXUGHGDV6FKLIIHQWODGHQXQGGDV([SHGLWLRQVJXW QDFKÄ)UDPKHLP³ JHEUDFKW $QKDOWHQGH 6W�UPH EHKLQGHU WHQGLH$UEHLW Ä:HQLJVWHQV ]LHKHQ GLH +XQGH JXW³ VWHOOWH GHU .DSLWlQ DQHUNHQQHQG IHVW (U ZDU YROO GHV /REHV �EHU VLH Ä,FK VHW]HPHLQHJDQ]H=XYHUVLFKWLQVLH6LHEULQJHQPLFK]XP 3ROXQGZLHGHU]XU�FN³ =ZHLPDO WlJOLFK JDE HU LKQHQ IULVFKHV 5REEHQIOHLVFK 'DV PDFKWH VLH DJJUHVVLY XQG DUEHLWVIUHXGLJ 'DV +RO] KDXV ZXUGH DXIJHVWHOOW 6WDUNH 'UDKWVHLOH XQG HLQH 0DXHU DXV PHWHUGLFNHP (LV VLFKHUWHQ HV JHJHQ GLH ]X HUZDUWHQ GHQ2UNDQHDE1DKHGHV+RO]KDXVHVKREHQGLH1RUZHJHU (LVK|KOHQDXV6LHGLHQWHQDOV9RUUDWVNDPPHUQ6FKPLHGH 7LVFKOHUZHUNVWDWW+XQGHVWlOOHXQG:& 'LH 0lQQHU EHZXQGHUWHQ LKUHQ ([SHGLWLRQVOHLWHU 1LH PDOVPXWHWHHULKQHQHWZDV]X ZR]X HU VHOEVW QLFKW DXFK LQGHU/DJHJHZHVHQZlUH(UHUZLHVVLFKDOVHLQ6WUDWHJH LPHZLJHQ(LVGHUJHQDXZX‰WHGD‰GHU6�GSROQLFKWLP +DQGVWUHLFK ]X QHKPHQ ZDU VRQGHUQ 6W�FN XP 6W�FN
 
 HUREHUW ZHUGHQ PX‰WH 'D NRQQWH 7ROON�KQKHLW QXU LQ $XVQDKPHVLWXDWLRQHQKLOIUHLFKVHLQ (QWVFKHLGHQG I�U GHQ ELVKHULJHQ (UIROJ ZDUHQ H[DNWH 3ODQXQJ XQG XPVLFKWLJHV 9HUKDOWHQ 'HVKDOE N�PPHUWH VLFK $PXQGVHQ SHUV|QOLFK XPMHGHV'HWDLOXQG�EHUOLH‰QLFKWVGHP=XIDOO 6RYHUJLQJGHU-DQXDU,QGHQHUVWHQ)HEUXDUWDJHQPX‰WH GHU .DSLWlQ HLQH VFKZLHULJH (QWVFKHLGXQJ WUHIIHQ 0LW QHXQ]HKQ0lQQHUQZDUHUDQGHU:DOEXFKWDQJHNRPPHQ GRFKQLFKWDOOHNRQQWHHU]XP3ROPLWQHKPHQ$FKW0lQ QHUZlKOWHHUDXV'LHDQGHUHQPX‰WHQDXIV6FKLII]XU�FN 'DJDEHVQDW�UOLFK8QPXW9HUlUJHUXQJHQ)UDJHQ .DSLWlQ1LOVHQHPSILQJIROJHQGH$QZHLVXQJÄ6LHZHU GHQGLH$QWDUNWLVYHUODVVHQXQGVLFK]XHUVWQDFK7DVPDQL HQ EHJHEHQ XP GRUW XQVHU JXWHV 6FKLII �EHUKROHQ ]X ODVVHQ 'DQDFK EHIDKUHQ 6LH GLH 2]HDQH XQG QHKPHQ ZLVVHQVFKDIWOLFKH 8QWHUVXFKXQJHQ YRU 0HVVHQ 6LH GLH 7LHIHQGHU0HHUHGLH*HVFKZLQGLJNHLWHQGHV:LQGHVXQG GLH7HPSHUDWXUHQYRQ:DVVHUXQG/XIW)�KUHQ6LHJHQDX %XFK GDU�EHU :LU ZROOHQ XQVHUH =HLW XQG XQVHUH 0|J OLFKNHLWHQ VR JXW QXW]HQ ZLH ZLU HV YHUP|JHQ 1lFKVWHV -DKUNHKUHQ6LH]XU�FNXQGKROHQXQVDE9LHO*O�FNXQG JXWH)DKUW³ 'DV$EVFKLHGQHKPHQYHUOLHIODXWXQGGHQQRFKKHU]OLFK %DOG YHUVFKZDQG GLH Ä)UDP³ LQ GHQ 1HEHOElQNHQ GHV 5RVV0HHUHV 'LH =XU�FNJHEOLHEHQHQ EHVFKOLFK YRU�EHUJHKHQG HLQ *HI�KO YRQ 6FKZHUPXW XQG 9HUODVVHQVHLQ 6LH EOLFNWHQ GHP 6FKLII QDFK XQG GDFKWHQ DQ GLH =XNXQIW GLH YROOHU 5lWVHOZDU:DVKLHOWVLHI�UVLHEHUHLW" =HLW ]XP 7U�EVDOEODVHQ EHZLOOLJWH GHU .DSLWlQ VHLQHQ 0lQQHUQ IUHLOLFK QLFKW Ä:LU ZROOHQ DXI -DJG JHKHQ XQG )LVFKHIDQJHQ³EHIDKOHU
 
 =X HVVHQ ZDU QDW�UOLFK JHQXJ YRUKDQGHQ LQ GHU +DXSW VDFKHKDQGHOWHHVVLFKXP.RQVHUYHQDOOH$UW$EHU0HQ VFKHQ XQG 7LHUH EUDXFKWHQ DXFK IULVFKH 1DKUXQJ ,Q GHQ HLVNDOWHQ9RUUDWVK|KOHQVWDSHOWHQVLFKHWZDVHFK]LJWDXVHQG .LORJUDPP 5REEHQIOHLVFK XQG LQ JUR‰HQ 0HQJHQ )LVFK +XQJHU]HLWHQ Z�UGH HV LQ Ä)UDPKHLP³ EHVWLPPW QLFKW JHEHQ Ä'LH3LQJXLQHEOHLEHQXQJHVFKRUHQ³VFKlUIWH$PXQGVHQ VHLQHQ /HXWHQ HLQ Ä6SLHOW PLW LKQHQ VLH VLQG VR QHWW XQG GUROOLJ³ (LQPDONDPHV]XHLQHPWUDJLVFKHQ=ZLVFKHQIDOO3RODU KXQGHJHK|UHQEHNDQQWOLFKQLFKW]XGHQVDQIWHVWHQ7LHUHQ $XFK JOHLFKHQ VLH YLHO HKHU :|OIHQ DOV +XQGHQ (LQHV 0RUJHQV ULVVHQ VLFK PHKUHUH GLHVHU NOHLQHQ %HVWLHQ ORV XQGVW�UPWHQLQHLQH3LQJXLQNRORQLHZRVLHHLQI�UFKWHUOL FKHV%OXWEDGDQULFKWHWHQ2ODY %MDDODQGGHUI�UGLH$XI VLFKW GHU +XQGH YHUDQWZRUWOLFK ZDU EHNDP YRP .DSLWlQ HLQJHK|ULJHV'RQQHUZHWWHU]XK|UHQ 9RQ Ä)UDPKHLP³ ELV ]XP 6�GSRO ZDUHQ HV HWZD  .LORPHWHU XQG GLHVH 6WUHFNH PX‰WH LPPHUKLQ ]ZHLPDO EHZlOWLJWZHUGHQHLQPDOKLQGDQQZLHGHU]XU�FN:HLOHV XQP|JOLFKZDUGLHJHVDPWHEHQ|WLJWH0HQJHDQ3URYLDQW +XQGHIXWWHU XQG $XVU�VWXQJ DXI GHQ 6FKOLWWHQ XQWHU]X EULQJHQVWLH‰$PXQGVHQYRQ)HEUXDUELV$SULODXIPHKUH UHQ )DKUWHQ ELV ]XP  %UHLWHQJUDG YRU XQG OHJWH XQWHU ZHJV'HSRWVDQ$XIGHP:HJH]XP3ROXQGEHLPVSlWH UHQ5�FNPDUVFKGXUIWHHVDQQLFKWVIHKOHQ 8QG GDQQ HV ZDU PLWWOHUZHLOH 0DL JHZRUGHQ ULHI MH PDQGÄ'LH6RQQHLVWYHUVFKZXQGHQ³ 'LHODQJHHQGORVH3RODUQDFKWGHV6�GHQVEHJDQQ2UND QH WREWHQ �EHU Ä)UDPKHLP³ KLQZHJ 'LH 7HPSHUDWXUHQ VDQNHQ DXI VHFK]LJ XQG VLHE]LJ *UDG XQWHU 1XOO :�UGHQ
 
 GLH0lQQHULQGHPHLQVDPHQ+RO]KDXVGDV�EHUOHEHQ"
 
 8QGZLHHUJLQJHV5REHUW)DOFRQ6FRWW" 7URW] HLQLJHU :LGULJNHLWHQ GXUIWH VHLQH 6WLPPXQJ DXV JH]HLFKQHW JHQDQQW ZHUGHQ $P  -XQL  ZDU PDQ YRQ &DUGLII DEJHUHLVW XQG QXQ LP -DQXDU  DQ GHU JUR‰HQ(LVEDUULHUHLP5RVV0HHUDQJHODQJW /HLGHUYHUOLHIMHW]WQLFKWDOOHVQDFK:XQVFK$QGHU(LV EDUULHUH OLH‰ VLFK NHLQ $XVJDQJVODJHU HLQULFKWHQ I�U GLH Ä7HUUD1RYD³IDQGVLFKQlPOLFKQLUJHQGZRHLQJHHLJQHWHU $QNHUSODW] 6R PX‰WH GLH )DKUW HUVW HLQPDO IRUWJHVHW]W ZHUGHQ QDFK 2VWHQ KLQ ]XP 0F0XUGR6XQG $OV PDQ VLFKYRU.DS(YDQVDQGHU5RVV,QVHOEHIDQGNRQQWHQVLH QLFKW PHKU ZHLWHUIDKUHQ +RFK DXIJHW�UPWHV 3DFNHLV YHUVSHUUWHLKQHQGHQ:HJ Ä:DVJHGHQNHQ6LH]XWXQ"³ZXUGH6FRWWJHIUDJW 'HU .DSLWlQ �EHUOHJWH QLFKW ODQJH Ä:HLWHUVXFKHQ ELV ZLU YLHOOHLFKW GRFK HLQHQ JHHLJQHWHQ $QNHUSODW] ILQGHQ" 'HP NDQQ LFK QLFKW ]XVWLPPHQ GHQQ ZLU KDEHQ EHUHLWV ]XYLHO=HLW YHUORUHQ :RKO RGHU �EHO ZHUGHQ ZLU XQV KLHU QLHGHUODVVHQ³ 6R JHVFKDK HV 'DV 6FKLII JLQJ YRU $QNHU XQG ZXUGH VRJOHLFKHQWODGHQ 0LW GHU (UULFKWXQJ GHV :LQWHUODJHUV PX‰WHQ VLFK GLH 0lQQHU EHHLOHQ 'DV ZDU OHLFKWHU JHVDJW DOV JHWDQ 5XQG XPGLH8KUWREWHQGLH6W�UPHXQGPDFKWHQGLH$UEHLW]XU 4XDO $XFK VWHOOWHQ VLFK HWOLFKH 3DQQHQ HLQ 'DV *ODQ] VW�FN GHU $XVU�VWXQJ GLH VR VHKU JHOREWH =XJPDVFKLQH VDFNWHSO|W]OLFKDEXQGYHUVFKZDQGDXI1LPPHUZLHGHUVH KHQLQHLQHUERGHQORVWLHIHQ(LVVSDOWH 'DVZDUPHKUDOVQXU3HFK6FRWWVSUDFKYRQHLQHPHUQ VWHQ9HUOXVWI�JWHDOOHUGLQJVKLQ]XÄ=XP*O�FNKDEHLFK
 
 GLH PDQGVFKXULVFKHQ 3RQ\V 6LH HUVFKHLQHQ PLU ]XYHUOlV VLJHUDOVGLHVFK|QVWHQWHFKQLVFKHQ9ROONRPPHQKHLWHQ³ (LQ SDDU 7DJH VSlWHU GXUIWH HU LQ GLHVHP 3XQNW QLFKW PHKUVRRSWLPLVWLVFKVHLQ=ZHL7LHUHKDWWHHUZlKUHQGGHU hEHUIDKUW YHUORUHQ hEHU GLH DQGHUHQ lX‰HUWH HU VLFK PLW XQYHUKRKOHQHP6DUNDVPXVÄ:DVI�UHQW]�FNHQGH:HVHQ ,FK KDEH YLHOH 7RQQHQ DOOHUEHVWHQ )XWWHUV I�U VLH PLWJH QRPPHQXQGVLHN|QQWHQDXFKYRQIU�KELVVSlWPLWGHP DOOHUVFK|QVWHQ $SSHWLW IUHVVHQ 6SDQQW PDQ VLH DEHU YRU HLQHQ6FKOLWWHQHUNOlUHQVLHHLQHPVRIRUWGHQ.ULHJZHU GHQUHEHOOLVFKVFKODJHQDXVXQGOHJHQVLFKHLQIDFKKLQ³ $QIDQJ )HEUXDU EHDXIWUDJWH .DSLWlQ 6FRWW ]Z|OI VHLQHU /HXWH ]ZHLKXQGHUW .LORPHWHU V�GZlUWV YRQ .DS (YDQV HLQ 'HSRW I�U 1DKUXQJVPLWWHO XQG )XWWHU DQ]XOHJHQ 0LW VHFKV 7LHUHQ PDFKWH VLFK GHU 7UXSS DXI GHQ :HJ 8QJH DFKWHWGHUZ�WHQGHQ6FKQHHVW�UPHHUOHGLJWHQGLH0lQQHU LKUHQ $XIWUDJ JHZLVVHQKDIW $XI GHP 5�FNPDUVFK JHULH WHQ VLH GDQQ LQ HLQHQ 2UNDQ YRQ XQJHZ|KQOLFKHU +HIWLJ NHLWGHUHUVWQDFK7DJHQDEIODXWH'LH/DQGVFKDIWULQJVXP ZDU QLFKW PHKU ZLHGHU]XHUNHQQHQ 'LH .UlIWH GHU ]Z|OI 0lQQHUZDUHQGHQ$QVWUHQJXQJHQNDXPQRFKJHZDFKVHQ 8QG HUVW GLH 3RQ\V ,KUH (QHUJLHQ VFKLHQHQ UHVWORV YHU EUDXFKW]XVHLQ'HU5HLKHQDFKEUDFKHQGLH7LHUH]XVDP PHQXQGVWDQGHQQLFKWZLHGHUDXI2KQHHLQHLQ]LJHV7LHU NHKUWHQGLH]Z|OI(QJOlQGHUQDFK.DS(YDQV]XU�FN .DSLWlQ 6FRWW ]HLJWH VLFK DXIV lX‰HUVWH EHWURIIHQ JHULHW LQ =RUQ XQG YHUERW VFKOLH‰OLFK GHQ ZHLWHUHQ (LQVDW] GHU 3RQ\V Ä,FK EUDXFKH GHQ 5HVW ZHQQ LFK ELV ]XP 6�GSRO NRP PHQZLOO³ULHIHUEHVW�U]WDXV 8QWHUGHVVHQ KDWWH GLH Ä7HUUD 1RYD³ LKUH /DGXQJ JH O|VFKW6FRWWQDKP.DSLWlQ&DPSEHOOGHQ.RPPDQGDQWHQ
 
 VHLQHV 6FKLIIHV EHLVHLWH XQG VDJWH ]X LKP Ä,FK PL‰WUDXH GHQ (LVYHUKlOWQLVVHQ XQG EHI�UFKWH XQVHU 6FKLII N|QQWH HLQIULHUHQ XQG QDFKKHU I�U ODQJH =HLW IHVWVLW]HQ ZRP|J OLFKDXFK VFKZHUHQ 6FKDGHQ QHKPHQ 'HVKDOE VROOWHQ 6LH QRFKKHXWHGLH+HLPUHLVHDQWUHWHQ³ &DPSEHOO VFKOR‰ VLFK GLHVHU 0HLQXQJ DQ (U QDKP YLHO 3RVW I�U (QJODQG DQ VLFK XQG JDE GDV =HLFKHQ I�U GLH $EIDKUW %LV ]XP %HJLQQ GHU 3RODUQDFKW EOLHE QRFK HWZDV =HLW $XV GLHVHP *UXQGH HQWVDQGWH 6FRWW XQWHU )�KUXQJ YRQ 0DULQHOHXWQDQW /DVKOH\ HLQH *UXSSH ]XU 1RUGVHLWH GHU 5RVV,QVHOXPGRUWHLQH:HWWHUVWDWLRQHLQ]XULFKWHQ 'LH6WLPPXQJ GHV .DSLWlQV ZDU LQ GHQ OHW]WHQ :RFKHQ DUJHQ %HODVWXQJHQ DXVJHVHW]W JHZHVHQ XQG GHPHQWVSUH FKHQG HWZDV JHVXQNHQ $EHU QXQ HUODQJWH HU VHLQ VHHOL VFKHV *OHLFKJHZLFKW ]XU�FN XQG VHLQ JHZRKQWHV 6HOEVW YHUWUDXHQ0HKUGHQQMHZDUHUGDYRQ�EHU]HXJWDOVHUVWHU DP 6�GSRO HLQ]XWUHIIHQ ,P 6SlWKHUEVW Z�UGH HU ]XP 6WXUPDQVHW]HQ $QGLHVLHE]LJ0lQQHUZDUHQDXI.DS(YDQV]XU�FNJH EOLHEHQ6FRWWIUDJWHVLFKZDVHUPLWGLHVHP5LHVHQDXIJH ERWDQIDQJHQVROOWH 6HLQHP ODQJMlKULJHQ )UHXQG 'U (GZDUG :LOVRQ YHU WUDXWHHUVLFKDQÄ:LUVLQGHQWVFKLHGHQ]XYLHO/HXWH$XI GLHPHLVWHQKlWWHJHWURVWYHU]LFKWHWZHUGHQN|QQHQ(VZDU DOOHUGLQJV GHU DXVGU�FNOLFKH :XQVFK GHU $GPLUDOLWlW VLH DOOH DQ]XKHXHUQ :DKUVFKHLQOLFK JHVFKDK GDV DXV GHP HLQ]LJHQ *UXQG GHU :HOW HLQ JUDQGLRVHV 6FKDXVSLHO ]X ELHWHQ³ 'U :LOVRQ $U]W XQG 3K\VLNHU NRQQWH GHP QXU ]XVWLP PHQ Ä'LHVHU JHZDOWLJH +HHUEDQQ YRQ 2IIL]LHUHQ 6ROGD WHQ+LOIVN|FKHQ6DQLWlWHUQ 2UGRQQDQ]HQ.DUWRJUDSKHQ
 
 0DVFKLQLVWHQ XQG 0DWHULDOYHUZDOWHUQ ZLUG XQV QLFKWV Q�W]HQ0DQKlWWHEHVVHUGDUDQJHWDQHLQHQNOHLQHQ7UXSS EHIlKLJWHU/HXWH]XELOGHQ³ 'HU'LHQVWDXI.DS(YDQVOLHIQDFK GHP 5HJOHPHQW HL QHU EULWLVFKHQ .DVHUQH DE 0RUJHQJHEHW )U�KVSRUW )DK QHQDSSHOO GRQQHUQGH +RFKUXIH DXI GDV EULWLVFKH .|QLJV KDXV XQG GDV UXKPYROOH (PSLUH ² VR EHJDQQ MHGHU 7DJ $QVFKOLH‰HQG ZXUGHQ GLH $UEHLWHQ HLQJHWHLOW ZREHL HV VLFKJDQ]YRQVHOEVWYHUVWDQGGD‰GLH2IIL]LHUH.RPPDQ GRVJDEHQZlKUHQGGDV)X‰YRON]XJHKRUFKHQKDWWH 3O|W]OLFK HQWVWDQG LP /DJHU 8QUXKH /HXWQDQW /DVKOH\ NDPDQJHUDQQWXQGYHUODQJWHXQYHU]�JOLFKGHQ.DSLWlQ]X VSUHFKHQ Ä:DUXPVLQG6LHVRVFKQHOOZLHGHU]XU�FN"³IUDJWH6FRWW �EHUUDVFKWÄ,VWHLQ8QJO�FNSDVVLHUW"³ /DVKOH\ QDKP VWUDPPH +DOWXQJ DQ VDOXWLHUWH YRU VFKULIWVPl‰LJXQG HUNOlUWHÄ,FKKDEH HLQH0LWWHLOXQJYRQ K|FKVWHU'ULQJOLFKNHLW]XPDFKHQ³Ä6SUHFKHQ6LH³ Ä1XUXQWHUYLHU$XJHQ6LU³ /DVKOH\ZDUVLFKLPNODUHQGDU�EHUGD‰GDVZDVHUYRU ]XEULQJHQKDWWHI�UVHLQHQ.DSLWlQHLQHQVFKZHUHQ6FKODJ EHGHXWHQPX‰WH'DUXP]|JHUWHHUHLQHQ$XJHQEOLFN $OV VLH DOOHLQ ZDUHQ PHLQWH /DVKOH\ DXIJHEUDFKW Ä6LU LFK PX‰ ,KQHQ PLWWHLOHQ GD‰ DX‰HU ,KQHQ QRFK MHPDQG ]XP6�GSROZLOO³ 6FRWW EL‰ VLFK DXI GLH /LSSHQ Ä-DSDQHU"³ IRUVFKWH HU Ä'DVZ�UGHPLFKQLFKW�EHUUDVFKHQ6LHYHUN�QGHQMDDOOH I�QI -DKUH GHPQlFKVW GHQ 6�GSRO HLQQHKPHQ ]X ZROOHQ $EHU HLQH 3ROEH]ZLQJXQJ Z�UGH VLH �EHUIRUGHUQ 2GHU $PHULNDQHU" 'LH N|QQWHQ PLU LQ GHU 7DW JHIlKUOLFK ZHU GHQ³ 'HU/HXWQDQWVFK�WWHOWHGHQ.RSIÄ:HGHU-DSDQHUQRFK
 
 $PHULNDQHUVRQGHUQ«³ Ä1XQ"³ Ä$PXQGVHQ6LU³ /DVKOH\V :RUWH YHUIHKOWHQ LKUH :LUNXQJ QLFKW 6FRWWV *HVLFKW VSLHJHOWH VHNXQGHQODQJ WLHIVWH 9HU]ZHLIOXQJ 'HU 1RUZHJHU JHQR‰ LQ GHQ )DFKNUHLVHQ LPPHUKLQ JUR‰HQ 5HVSHNW GHQ DXFK 6FRWW VHLQHP .ROOHJHQ QLFKW YHUVDJHQ NRQQWH Ä$XVJHVFKORVVHQ³ EUDFKWH 6FRWW QXU P�KVDP KHUYRU Ä'DV NDQQ LFK HLQIDFK QLFKW JODXEHQ $PXQGVHQ G�UIWH VLFKXPGLHVH=HLWGRFKLUJHQGZRLQGHU$UNWLVDXIKDOWHQ HU KDW GDV ODQJH JHQXJ DQJHN�QGLJW 'HU 6�GSRO LQWHUHV VLHUWLKQJDUQLFKW:LUKDEHQXQVYRUHLQLJHU=HLWLQ/RQ GRQ JHWURIIHQ XQG EHL GLHVHU *HOHJHQKHLW KDW HU PLU GDV DXVGU�FNOLFKYHUVLFKHUW³ Ä7URW]GHPLVWHUGD6LU³ 6RVFKQHOONRQQWHVLFK.DSLWlQ5REHUW )DOFRQ6FRWWPLW GHUQHXHQ6LWXDWLRQQLFKWDEILQGHQ6HLQ%OLFNUXKWHYROOHU 0L‰WUDXHQ DXI GHP hEHUEULQJHU GHU DODUPLHUHQGHQ 1DFK ULFKW XQG VR IUDJWH HU QRFKPDOV QDFK Ä6DJHQ 6LH PDO ZRKHU ZROOHQ 6LH GDV DOOHV VR JHQDX ZLVVHQ" +DEHQ 6LH GHQ1RUZHJHUPLWHLJHQHQ$XJHQJHVHKHQ"³ Ä1DW�UOLFKQLFKW6LU³ 'LH (UNOlUXQJ ZDU HLQIDFK &DPSEHOO VWLH‰ LP 5RVV 0HHU DXI GLH Ä)UDP³ XQG .DSLWlQ 1LOVHQ NDP QLFKW XP KLQLKQYRQ$PXQGVHQV9RUKDEHQLQ.HQQWQLV]XVHW]HQ &DPSEHLOV $EVLFKW QRFK HLQPDO XP]XNHKUHQ XP 6FRWW VFKQHOOVWHQV]XLQIRUPLHUHQOLH‰VLFKQLFKWYHUZLUNOLFKHQ GHQQ GHU :HJ QDFK .DS (YDQV ZDU EHUHLWV Y|OOLJ YHUHLVW 'DUXP HUULFKWHWH GHU ILQGLJH 6HHPDQQ DQ GHU 1RUGVHLWH GHU 5RVV,QVHO HLQH DXV 6WHLQHQ XQG *HU|OO EHVWHKHQGH DXIIDOOHQGH 3\UDPLGH LQ GHU HU HLQH =LQQE�FKVH PLW GHU
 
 ZLFKWLJHQ 1HXLJNHLWGHSRQLHUWH(UZX‰WHYRQ6FRWWV $E VLFKWDQGLHVHU6WHOOHHLQH:HWWHUVWDWLRQHLQ]XULFKWHQXQG GXUIWH GHVKDOE VLFKHU VHLQ GD‰ VHLQH 1DFKULFKW DXFK JH IXQGHQZXUGH $PXQGVHQ DQ GHU :DOEXFKW DP DQGHUHQ (QGH GHU (LV EDUULHUHVHFKVKXQGHUW.LORPHWHUYRQ .DS(YDQVHQWIHUQW GDVZDU GDVVHOEH ZLH +DQQLEDO DQWH SRUWDV RGHU GLH +XQ QHQ YRU GHU :RKQXQJVW�U 6R ZHQLJVWHQV VDKHQ GDV GLH 2IIL]LHUH5REHUW )DOFRQ 6FRWW YHUVDPPHOWH VHLQH HQJVWHQ 9HUWUDXWHQ XP VLFK XQG ZDU EHVWUHEW GLH QHXH /DJH PLW JHERWHQHU6DFKOLFKNHLW]XEHXUWHLOHQ Ä,FKKHJHHLQHQJHZLVVHQ*UROODEHUNHLQHQ+D‰ JHJHQ .DSLWlQ $PXQGVHQ ,FK NHQQH LKQ DOV HLQHQ WDSIHUHQ XQG HKUHQKDIWHQ0DQQ:DVHULQGHU$UNWLVJHOHLVWHWKDWZLUG LQ GHU *HVFKLFKWH GHU JUR‰HQ (QWGHFNXQJHQ HLQHQ JXWHQ 3ODW] KDEHQ :HQQ HU VLFK KHXWH YHUDQOD‰W VLHKW PLU DP 6�GSROGHQ5XKPVWUHLWLJ]X PDFKHQ VR G�UIWHQ LKQ VHKU HUQVWH *U�QGH GD]X EHZRJHQ KDEHQ 0LU VLQG VLH QLFKW EHNDQQW *OHLFKYLHO HU LVW QXQ PHLQ *HJQHU JHZRUGHQ (QJODQG HUZDUWHW XQVHUHQ 6LHJ =|JHUQ ZLU QLFKW LKQ ]X HUULQJHQ³
 
 7DJH XQG 1lFKWH OLH‰HQ VLFK QLFKW YRQHLQDQGHU XQWHU VFKHLGHQ'HU0RQGJLQJQLFKWPHKUXQWHU(VVDKDXVDOV KLHOWHHU�EHUGHUJHZDOWLJHQOHEORVHQ:�VWHUXQGXPGLH :DOEXFKW:DFKH,Q:LUNOLFKNHLWGUHKWHVLFKGLH(UGHXP VLFK VHOEVW ZlKUHQG LKU 7UDEDQW NDOWHV VLOEULJHV /LFKW KHUXQWHUVWUDKOWH'LH/DQGVFKDIWKDWWHVLFKLQHLQHJHVSHQ VWLVFKH.XOLVVHYHUZDQGHOWLQGHUDOOHVGHXWOLFKXQGQLFKWV ZLUNOLFKZDU'LH.lOWHKDWWHXQWHUGHVVHQVR]XJHQRPPHQ GD‰LP)UHLHQMHJOLFKHV/HEHQHUVWDUUWZDU2UNDQHOLH‰HQ GLH /�IWH HU]LWWHUQ XQG W�UPWHQ KRKH :lOOH DXV 6FKQHH
 
 XQG(LVDXI'DVDOVRZDUGLH3RODUQDFKWGHV6�GHQV 'LH 0lQQHU LQ Ä)UDPKHLP³ IUHLOLFK I�KOWHQ VLFK LQGHV QLFKW EHGURKW VRQGHUQ VLFKHU XQG JHERUJHQ ,KQHQ YHU PRFKWHQ GLH 6FKUHFNHQ GHU ODQJHQ 1DFKW QLFKWV DQ]XKD EHQ5RDOG$PXQGVHQXQGZLHGDQNEDUHUNDQQWHQVLHGDV JHUDGH MHW]W KDWWH JXW YRUJHVRUJW LQ LKUHU VWDELOHQ +�WWH /DQJHZHLOHNDPQLFKWDXIHVJDEMDJHQXJ]XWXQ6FKOLW WHQ ZXUGHQ JHEDXW =HOWH JHQlKW .OHLGXQJ XQG 6FKXKH DXVJHEHVVHUW XQG VREDOG GLHVH $UEHLW JHWDQ ZDU NOHLQH )HVWHJHIHLHUW$QOlVVHGDI�UIDQGHQVLFKLPPHU 1XU.DSLWlQ$PXQGVHQZLUNWHLQGLHVHQVWLOOHQ:RFKHQ QRFKYHUVFKORVVHQHUDOVVRQVWhEHUGDVZDVVHLQ,QQHUVWHV EHZHJWH VSUDFK HU RKQHGLHV QLH (U ZDU VWHWV LQ VLFK JH NHKUWPLW*HGDQNHQEHVFKlIWLJWGLHVHLQ*HKHLPQLVEOLH EHQ $Q GLH VFK|QH *HOHKUWHQWRFKWHU LQ %HUJHQ ZLUG HU YLHOOHLFKW JHGDFKW KDEHQ VHLQH *HOLHEWH YRQ GHUHU VLFK JHWUHQQW KDWWH ZHLO HU LKU HLQ /HEHQ DQ VHLQHU 6HLWH QLFKW ]XPXWHQZROOWH(LQ/HEHQDQGHU6HLWHHLQHV0DQQHVGHU XQEHLUUWVHLQHP6WHUQIROJWHXQGVWHWVYRQGHU9RUVWHOOXQJ EHKHUUVFKWZDU8QP|JOLFKHVYROOEULQJHQ]XP�VVHQ$XV (LWHONHLW 5XKPVXFKW ZHLO XQVWLOOEDUHU (KUJHL] ZLH HLQ )HXHULQLKPEUDQQWH" $Q5REHUW)DOFRQ6FRWWGDFKWHZRKO$PXQGVHQDXFKGHV |IWHUHQ XQG JHVWDQG VLFK GDEHL ]XZHLOHQ HLQ LKP JHJHQ �EHUVFKXOGLJJHZRUGHQ]XVHLQ$QVFKOLH‰HQGMHGRFKJDE HUVLFKGLH5HFKWIHUWLJXQJYRUVLFKVHOEVW1LUJHQGZRVWHKW JHVFKULHEHQ GD‰ GHU 6�GSRO QXU I�U GLH %ULWHQ UHVHUYLHUW LVW $P PHLVWHQ EHVFKlIWLJWH LKQ GLH )UDJH QDFK GHP $XV JDQJVHLQHV$EHQWHXHUV.DPHUQLFKWDOVHUVWHUDP6�GSRO DQ Z�UGH HU DOV %DQNURWWHXU GDVWHKHQ 0LW HLQHP 0LOOLR QHQYHUP|JHQ YHUVFKXOGHW GDV HU QLHPDOV ]XU�FN]DKOHQ
 
 N|QQWH .HKUWH HU KLQJHJHQ DOV 6LHJHU KHLP Z�UGH DOOH :HOW 5RDOG $PXQGVHQ HLQHQ QHXHQ .ROXPEXV QHQQHQ XQG GLHVHU *HGDQNH QDKP VLFK HQWVFKLHGHQ IUHXQGOLFKHU DXV (VJHVFKDKDP$XJXVW 5XQGXPÄ)UDPKHLP³JLQJGLH1DFKWGHUODQJHQ6FKDW WHQ ]X (QGH =DJKDIW OLH‰ VLFK GLH 6RQQH ZLHGHU VHKHQ $PXQGVHQ XQG VHLQH .DPHUDGHQ QDKPHQ GDV PLW IUHXGL JHU8QUXKH]XU.HQQWQLV 2ODY %MDDODQG GHU IU�KHUH +RO]IlOOHU GHU VFKRQ ODQJH DXIGDVJUR‰H$EHQWHXHUVHLQHV/HEHQVJHZDUWHWKDWWHULHI DXV Ä'LHV LVW GDV 6LJQDO I�U GHQ $EPDUVFK :LU VROOWHQ XQVVRIRUWDXIGHQ:HJPDFKHQ³ $EHU.DSLWlQ$PXQGVHQZROOWHQLFKWV�EHUVW�U]HQÄ'DV :HWWHU N|QQWH XPVFKODJHQ XQG XQV XQWHUZHJV GLH VFKOLPPVWHQ hEHUUDVFKXQJHQ EHUHLWHQ³ HUZLGHUWH HU Ä$X‰HUGHPLVWHVZRKOQRFK]XNDOW³ Ä'DVEL‰FKHQ.lOWH&KHI"³²Ä'DVEL‰FKHQ.lOWH³ZD UHQLPPHUKLQI�QI]LJ*UDGPLQXV 'RFKGDV:HWWHUKLHOWVLFKXQGGLH.lOWHQDKPDE Ä,FK ILHEHUH GHP 3RO I|UPOLFK HQWJHJHQ³ YHUWUDXWH GHU .DSLWlQVHLQHP7DJHEXFKDQ8QGGDQQVDJWHHUÄ%HUHLWHW DOOHVYRU3DFNWGLH6FKOLWWHQ(VJHKWORV³ 'DVOLH‰PDQVLFKQLFKW]ZHLPDOVDJHQ$P6HSWHP EHU  IU�KPRUJHQV YHUOLH‰ $PXQGVHQ PLW VLHEHQ 0lQQHUQXQG]ZHLXQGVLHE]LJ+XQGHQGLHVHFKV6FKOLWWHQ ]X]LHKHQKDWWHQVHLQ/DJHU =XP6�GSRO =XQlFKVW YHUOLHI GLH 5HLVH RKQH QHQQHQVZHUWH 6FKZLH ULJNHLWHQ 'LH 1RUZHJHU ZDUHQ JXWHU 'LQJH XQG �EHU ]HXJWLKU=LHOLQGHUYRUJHVHKHQHQ=HLW]XHUUHLFKHQ'HU
 
 :HWWHUJRWWVFKLHQGHP8QWHUQHKPHQZRKOJHVLQQW]XVHLQ HU]HLJWHVLFKYRQVHLQHUOLHEHQVZ�UGLJHQ6HLWH*HOHJHQW OLFKHV 6FKQHHJHVW|EHU ZXUGH QLFKW DOV +LQGHUQLV EHWUDFK WHW LQ GLHVHQ %UHLWHQ PX‰WH LPPHU GDPLW JHUHFKQHW ZHU GHQ +RFK �EHU GHU (LVSODWWH OHXFKWHWH GLH 6RQQH ZHQQ JOHLFK LKUH 6WUDKOHQ QRFK NHLQH :lUPH VSHQGHWHQ 6R ZDUHQ I�QI]LJ .LORPHWHU UDVFK ]XU�FNJHOHJW EDOG DXFK HLQKXQGHUWXQGJDU]ZHLKXQGHUW
 
 (LQHV 7DJHV DEHU IDQG GLH YHUKHL‰XQJVYROOH )DKUW HLQ MlKHV (QGH %HL YLHU]LJ *UDG XQWHU 1XOO ZDU PDQ LQ Ä)UDPKHLP³ DXIJHEURFKHQ �EHU]HXJW HV EDOG ZlUPHU ]X KDEHQ -HGRFK ILHOHQ GLH 7HPSHUDWXUHQ ZHLWHU %HVRQGHUV XQDQJHQHKP PDFKWH VLFK GLH .lOWH LQ GHQ 1lFKWHQ EH PHUNEDU'LH0lQQHUIURUHQLQGHQG�QQHQ=HOWHQHQWVHW] OLFK (LQHV0RUJHQVVXFKWHQPHKUHUH+XQGHGDV:HLWH(LQHU GHU 0lQQHU +MDOPDU )UHGHULN -RKDQVHQ UDQQWH LKQHQ
 
 KLQWHUKHU 'DEHL VW�U]WH HU LQ HLQH (LVVSDOWH XQG ZlUH EHLQDKH YHUORUHQ JHZHVHQ 1XU PLW JUR‰HU 0�KH JHODQJ HVLKQDXVVHLQHUPL‰OLFKHQ /DJH ]X EHIUHLHQ 8QJO�FNOL FKHUZHLVH HUIURU HU VLFK GDEHL HLQHQ )LQJHU ,PPHU XQHU WUlJOLFKHUZXUGHQVHLQH6FKPHU]HQ $PXQGVHQ XQWHUVXFKWH GHQ �EHO ]XJHULFKWHWHQ )LQJHU Ä1DFK/DJHGHU'LQJHP�‰WHDXJHQEOLFNOLFKRSHULHUWZHU GHQ³ VDJWH HU 2SHULHUHQ ZRPLW XQG ZHU VROOWH GDV WXQ" $U]W ,QVWUXPHQWH XQG 1DUNRVHPLWWHO EHVD‰ PDQ QLFKW 'HVKDOEXQGZHLONHLQH=HLWPHKU]XYHUOLHUHQZDUVFKQLWW GHU.DSLWlQ VHOEVW GDV HLWHUQGH )OHLVFK XQG HLQ 6W�FN GHV OHEORVHQ.QRFKHQVKHUXQWHU-RKDQVHQGDV2SIHUYHUKLHOW VLFK EHL GHU VFKPHU]KDIWHQ 3UR]HGXU PXVWHUJ�OWLJ XQG HUWUXJDOOH4XDOHQPLWHLVHUQHP:LOOHQ $PXQGVHQ ZDU VLFK QLFKW VLFKHU RE GLH 2SHUDWLRQ GHQ JHZ�QVFKWHQ (UIROJ KDEHQ Z�UGH (U PHLQWH ZHQQ GLH :XQGH QLFKW KHLOWH P�‰WH HU -RKDQVHQ LQV /DJHU ]XU�FN VFKLFNHQGDPLWHUGRUWULFKWLJEHKDQGHOWZHUGHQN|QQWH 8QWHUGHVVHQ KDWWH GLH ([SHGLWLRQ GHQ  %UHLWHQJUDG HUUHLFKW%LV]XP3ROZDUHQHVQRFKHLQWDXVHQG.LORPHWHU $OOHUGLQJV EHIDQGHQ VLFK GLH 0lQQHU LQ HLQHP HUEDU PXQJVZ�UGLJHQ=XVWDQG'LH*OLHGHUZDUHQLKQHQVFKZHU JHZRUGHQLKUH$XJHQJOlQ]WHQZLHLP)LHEHU(LQH7HP SHUDWXUPHVVXQJ HUJDE VLHEHQXQGI�QI]LJ *UDG PLQXV %HL VROFKHU.lOWH HUVWLUEWLQGHU1DWXUDOOHV /HEHQXQGVHOEVW GHUNUlIWLJVWH0DQQE�‰WVHLQH$UEHLWVIlKLJNHLWHLQ 'HU JHZ|KQOLFK XQYHUZ�VWOLFKH 2ODY %MDDODQG EOLFNWH GHQ.DSLWlQKLOIORVDQXQGVFKOLH‰OLFKIO�VWHUWHHUÄ&KHI HUODXEHQ6LHPLUPHLQOHW]WHV*HEHW]XVSUHFKHQ ,FK ELQ DP(QGH³ 'LHDQGHUQQLFNWHQVWXPP,KQHQHUJLQJHVQLFKWEHVVHU :DV VROOWH 5RDOG $PXQGVHQ GDUDXI HUZLGHUQ" (U KDWWH
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 ]XP3RO³VDJWHHUÄ$OOHUGLQJVQXU/XIWOLQLH³ %MDDODQG KDWWH VHLQHQ XQYHUZ�VWOLFKHQ +XPRU OlQJVW ZLHGHUHUODQJW 6HLQH $XJHQ OHXFKWHWHQ DXI HU VWUDKOWH Ä1XU QRFK VHFKVKXQGHUW .LORPHWHU VDJHQ 6LH" &KHI GDV PDFKHQZLUPLWYHUEXQGHQHQ$XJHQ³ Ä'DUDXV ZLUG QLFKWV³ HUZLGHUWH GHU .DSLWlQ Ä,FK HPS IHKOH,KQHQHLQHQ%OLFNQDFKYRUQ]XZHUIHQ,KUXQJH]� JHOWHU 2SWLPLVPXV G�UIWH ,KQHQ GDQQ JDQ] YRQ VHOEVW YHUJHKHQ³ %MDDODQGWDWZLHLKPJHKHL‰HQXQGLPQlFKVWHQ$XJHQ EOLFNJDEHU]XGD‰GHU.DSLWlQUHFKWKDWWH (LQ DXVJHGHKQWHV *HELUJH ODJ YRU LKQHQ (V HUVWUHFNWH VLFK �EHU PHKUHUH WDXVHQG .LORPHWHU �EHU GLH $QWDUNWLV *UDX XQG ILQVWHU UDJWHQ GLH %HUJH HPSRU 'LHVH 8UZHOW ODQGVFKDIWKDWWHYRUGHQ1RUZHJHUQQRFKNHLQ0HQVFKHU EOLFNW $PXQGVHQ JDE LKU GHQ 1DPHQ Ä.URQSULQ]2ODI %HUJH³XQGGHQPlFKWLJHQ(LVVWURPGHUVLFKKHUDEZlO] WHQDQQWHHUÄ$[HO+HLEHUJ*OHWVFKHU³ 'LH 0lQQHU JHODQJWHQ ELV DXI VLHEHQKXQGHUW 0HWHU DXI GHQ*OHWVFKHUXQGEHZlOWLJWHQLQGHPZLOG]HUNO�IWHWHQ(LV HLQH6WUHFNHYRQIDVWQHXQ]HKQ.LORPHWHUQ(LQHEHDFKWOL FKH /HLVWXQJ DEHU ZLH ]HUUWH GDV DQ GHQ .UlIWHQ 6RJDU 2ODY %MDDODQG JDE XQDXVJHVSURFKHQ ]X GD‰ LKP GDV /DFKHQ YHUJDQJHQ VHL (U IOXFKWH $OV HKHPDOLJHU +RO] IlOOHUYHUVWDQGHUVLFKGDUDXIZLHNHLQDQGHUHU 8QWHUZHJV JLQJHQ PHKUHUH +XQGH HLQ =ZHLXQGYLHU]LJ KDWWH $PXQGVHQ QRFK EHL VLFK $XI GHQ 6FKOLWWHQ EHIDQG VLFKMHGRFKQLFKWPHKUJHQXJ)XWWHUI�UDOOH7LHUH Ä6HFK]HKQUHLFKHQELV]XP3RO³EHVWLPPWHGHU.DSLWlQ Ä$XIGHP5�FNZHJNRPPHQZLUPLW]Z|OI7LHUHQDXV³ 8QGZDVVROOWHPLW GHQ DQGHUHQ JHVFKHKHQ" ,Q $PXQG VHQV H[DNW DXVJHDUEHLWHWHP ([SHGLWLRQVSODQ JDE HV DXFK
 
 KLHUI�UHLQHJHQDXH)HVWOHJXQJ'LH7LHUHGHUHUPDQQLFKW OlQJHUEHGXUIWHVROOWHQJHW|WHWZHUGHQ :LVWLQJ %MDDODQG +DVVHO XQG +DQVVHQ ZDU QLFKW ZRKO GDEHL 'HU.DSLWlQHUNOlUWHMHGRFKÄ1DW�UOLFKLVWHVKDUWHLQHQ WUHXHQ +XQG GHU HLQHP JUR‰H 'LHQVWH JHOHLVWHW KDW ]X W|WHQ 1RFK KlUWHU ZlUH HV DEHU XQV VHOEVW LQ *HIDKU ]X EULQJHQ$XIGHP5�FNZHJZHUGHQZLUXQVYLHOOHLFKWYRP )OHLVFK XQG %OXW XQVHUHU WUHXHQ )UHXQGH HUQlKUHQ P�V VHQ³ .DSLWlQ5RDOG$PXQGVHQEHVRUJWHGDVEOXWLJH*HVFKlIW VHOEVW 'DV )OHLVFK GHU 7LHUH OLH‰ HU LQ +|KOHQ ODJHUQ 6FKRQPDQFKHU3RODUIDKUHUKDWXQWHUZHJVVHLQHYLHUEHLQL JHQ .DPHUDGHQ YHU]HKUW XP ]X �EHUOHEHQ 'DV )OHLVFK Z�UGH JHVDO]HQ VWDUN JHSIHIIHUW LQ 6FKQHHZDVVHU JHOHJW XQGJDUJHNRFKWZHUGHQ1RWIDOOVN|QQWHPDQHVDXFKURK YHUWLOJHQ %DOGNDPHLQQHXHU*OHWVFKHULQ6LFKW Ä'LHVHV XQKHLPOLFKH 'LQJ ZROOHQ ZLU GHQ 7HXIHOVJOHW VFKHUQHQQHQ³VFKOXJ$PXQGVHQYRU (LQHYROOH:RFKHZDUI�UGLHhEHUZLQGXQJHUIRUGHUOLFK 'DQDFK JODXEWHQ GLH 1RUZHJHU GDV (QGH LKUHU .UlIWH ]X VS�UHQ .HLQ :XQGHU GHU 7HXIHOVJOHWVFKHU UDJWH YLHUWDX VHQG0HWHUDXIXQGZXUGHLPPHU]XYRQ2UNDQHQKHLPJH VXFKW 1XQPHKUGUDQJHQGLH0lQQHULQHLQ*HELHWYRUGDVLK QHQ ZLH HLQH *HVSHQVWHUNXOLVVH YRUNDP hEHUDOO ]HUNO�I WHWH%HUJHKRKH)HOVHQEL]DUUH*HELOGHDXV(LV8QGGD]X HUVW GLH XQKHLPOLFKH 6WLOOH 1LFKW GHU OHLVHVWH :LQGKDXFK EHZHJWH VLFK 'LH 1RUZHJHU EOLFNWHQ VFKHX XP VLFK DOV I�UFKWHWHQVLHVLFKYRUHWZDV 3O|W]OLFKZDUHVYRUEHLPLWGHUXQKHLPOLFKHQ6WLOOH8Q
 
 YHUPLWWHOWUDVWHHLQ6FKQHHVWXUPKHUDQXQGVFKOHXGHUWHGLH I�QI0lQQHU]X%RGHQ%LQQHQZHQLJHU6HNXQGHQVDQNHQ GLH 7HPSHUDWXUHQ DXI PLQXV I�QI]LJ *UDG KHUDE 'DV 6FKLFNVDOGHU([SHGLWLRQVFKLHQEHVLHJHOW Ä&KHIZRVLQGZLUKLHU"³VFKULH%MDDODQGLQGHQ6WXUP KLQHLQ Ä'DV LVW GHU 2UW ZR GHU 7HXIHO VHLQH *UR‰PXWWHU ]XP 7DQ]ELWWHW³ULHI$PXQGVHQ]XU�FN *RWWORE GDV VFKUHFNOLFKH :HWWHU ]RJ ZLHGHU DE 'RFK ZLH KDWWH HV JHKDXVW (LQHP 6FKODFKWIHOG JOLFK GLH *H JHQG +XQGH 3URYLDQW XQG $XVU�VWXQJ ZDUHQ XQWHU HLQHU GLFNHQ6FKQHHGHFNHEHJUDEHQXQGPX‰WHQP�KVDPIUHLJH VFKDXIHOWZHUGHQ $PXQGVHQ EOLFNWH XP VLFK Ä:LU VROOWHQ GLHVHP 2UW HL QHQ SDVVHQGHQ 1DPHQ YHUOHLKHQ³ VDJWH HU $OV Ä7HXIHOV WDQ]SODW]³WUXJHULKQLQGLH.DUWHHLQ 2VFDU :LVWLQJ +DVVHO XQG +DQVVHQ lX‰HUWHQ GHQ :XQVFK VLFK UDVFK DXI GHQ :HLWHUPDUVFK ]X EHJHEHQ EOR‰IRUWYRQKLHU %MDDODQG HUKRE 3URWHVW Ä,FK ZLOO HUVW PHLQ 0LWWDJHVVHQ KDEHQ³Ä(LQYHUQ�QIWLJHU6WDQGSXQNW³EHVWlWLJWH$PXQG VHQ =XQlFKVWWUDQNHQVLHHLQHQVWDUNHQ.DIIHHGDQQVHUYLHUWH GHU .DSLWlQ GDV 0HQ� IHLQVWHV +XQGHUDJRXW YRQ LKP VHOEVW]XEHUHLWHW Ä,FKKDEHVHOWHQHLQHQVR]DUWHQ.DOEVEUDWHQJHQRVVHQ³ VDJWH:LVWLQJLURQLVFK(UODQJWHDEHUNUlIWLJ]X 'DV*HELUJHZDU�EHUZXQGHQ+LQWHUGHPÄ7HXIHOVWDQ] SODW]³ GHKQWH VLFK QXQ HLQH ZHLWH +RFKHEHQH DXV 7LHI XQWHUGHPHZLJHQ(LVEHIDQGVLFKIHVWHV/DQG 1RFKGUHLKXQGHUW.LORPHWHUELV]XP6�GSRO
 
 0LW IULVFKHU .UDIW ZXUGH GHU :HJ IRUWJHVHW]W JHQDXHU JHVDJW GHU .DPSI JHJHQ %HUJH XQG *OHWVFKHU %DOG WDXFKWHQ QHXH 6FKZLHULJNHLWHQ DXI QlPOLFK GLH LPPHU G�QQHU ZHUGHQGH /XIW GLH GDV $WPHQ VFKZHU PDFKWH 6DXHUVWRIIPDVNHQZLHVLHGDKHLPGLH/HXWHYRQGHU)HX HUZHKU EHQXW]WHQ KlWWHQ MHW]W JXWH 'LHQVWH JHWDQ :HU KDWWH GDV YRUKHU ZLVVHQ N|QQHQ 1XU GLH +XQGH OLH‰HQ NDXP 0�GLJNHLW HUNHQQHQ .LORPHWHU XP .LORPHWHU EUDFKWHQVLHGLH1RUZHJHUGHP=LHOQlKHU 1XUQRFK]ZHLKXQGHUW.LORPHWHU ,PPHU KlXILJHU JHVFKDK HV GD‰ 5RDOG $PXQGVHQ YRQ VWDUNHU 8QUXKH HUID‰W ZXUGH 'DQQ JULII HU QDFK GHP )HUQJODVXQGVXFKWHGLH8PJHEXQJDE(UKLHOW$XVVFKDX QDFK IUHPGHQ 6FKOLWWHQVSXUHQ RGHU ZHJJHZRUIHQHQ *H JHQVWlQGHQ (QWGHFNWH HU VLH P�‰WH HU HUNHQQHQ VHLQ JHZDJWHV 6SLHO YHUORUHQ ]X KDEHQ HLQ DQGHUHU ZlUH GDQQ VFKRQKLHUJHZHVHQ 1XUQRFKI�QI]LJ.LORPHWHUELV]XP3RO 'RFK GD EUDFK HLQ ZHLWHUHV 8QKHLO �EHU GLH 1RUZHJHU KHUHLQ=XHUVWUHJLVWULHUWHQVLHHLQHQMlKHQ6WXU]GHU7HP SHUDWXUHQ 2KQH GLFNH )DXVWKDQGVFKXKH NRQQWHQ VLH NHLQ 6W�FN0HWDOOPHKUDQIDVVHQGHQQHVEUDQQWHYRU.lOWHZLH )HXHU XQG UL‰ LKQHQ GLH +DXW KHUXQWHU 'HU $WHP JHIURU XQG LQ GHQ %HKlOWHUQ ZXUGH GDV 3HWUROHXP VR GLFN ZLH 7UDQ $EHU GDV ZDU QRFK QLFKW DOOHV 9RQ 2VWHQ KHU UDVWH HLQ 2UNDQ �EHU GLH (EHQH GHU DOOHV %LVKHULJH LQ GHQ 6FKDWWHQ VWHOOWH ZDV VLH DXI GLHVHU 5HLVH DQ :LGULJNHLWHQ HUOHEW KDWWHQ 0HQVFKHQ XQG +XQGH ZXUGHQ ]X %RGHQ JHULVVHQXQGNRQQWHQVLFKQLFKWZLHGHUHUKHEHQ 5RDOG $PXQGVHQ YRQ WLHIHU 9HU]ZHLIOXQJ XQG 7RGHV IXUFKW HUID‰W WURPPHOWH PLW GHQ )lXVWHQ DXI GDV (LV 6ROOWHGLHVHV,QIHUQRVRNXU]YRUGHP=LHOGLHHKUJHL]LJHQ
 
 3OlQHHQGJ�OWLJDXIIOLHJHQODVVHQ" Ä'HU7HXIHOKDWPLUHLQ%HLQJHVWHOOW³IO�VWHUWHHUGXPSI YRUVLFKKLQ 1XUQRFKHLQ:XQGHUNRQQWHGLHQRUZHJLVFKH([SHGLWL RQYRUGHP8QWHUJDQJUHWWHQ«
 
 ,P -DQXDU  ZDUHQ 5REHUW )DOFRQ 6FRWW XQG VHLQH *HIlKUWHQGHP6�GSROVFKRQVHKUQDKHJHNRPPHQ0HWHU XP0HWHUVFKOHSSWHQVLHVLFK�EHUGLH(EHQH6LHEHIDQGHQ VLFK LQ HLQHU WURVWORVHQ N|USHUOLFKHQ 9HUIDVVXQJ 9RU GLH VFKZHUHQ6FKOLWWHQJHVSDQQWYHUEUDXFKWHVLFKLKUH(QHUJLH UDVFK0XWXQG=XYHUVLFKWZDUHQXQJHEURFKHQVWDUN$EHU ZLH VLH DXVVDKHQ ,KUH .OHLGXQJ KLQJ LQ )HW]HQ DQ LKQHQ KHUDE 6HLW YLHOHQ :RFKHQ KDWWHQ VLH VLFK QLFKW PHKU JH ZDVFKHQXQGUDVLHUW'DFKWHQVLHPDQFKPDOGDUDQGD‰VLH QRFK HLQHQ ODQJHQ 5�FNPDUVFK YRU VLFK KDWWHQ"  .LORPHWHU WUHQQWHQ VLH PLWWOHUZHLOH YRQ .DS (YDQV %H VWLPPW GDFKWHQ VLH GDUDQ QXU VSUDFKHQ VLH QLFKW GDU�EHU YRUHLQDQGHU 6FRWW ZDU YRQ GHP WURW]LJHQ :LOOHQ EHKHUUVFKW GDV JH VWHFNWH =LHO XP MHGHQ 3UHLV ]X HUUHLFKHQ (U ZX‰WH GD‰ NHLQHU GHU 0lQQHU LKQ YHUODVVHQ Z�UGH 6LH Z�UGHQ LKP IROJHQVHLHVELVLQGHQ7RG8QGDOVHUVWHPX‰WHQVLHGHQ 3ROHUUHLFKHQ-HGHQDQGHUHQ*HGDQNHQYHUZDUIHU $PXQGVHQ" =XP 7HXIHO PLW GHP YHUGDPPWHQ 1RUZH JHU 'LHWREHQGHQ2UNDQHGLHGHQ0lQQHUQDXIGHU(LVSODWWH XQG VSlWHU LQ GHQ %HUJHQ GDV /HEHQ ]XU +|OOH JHPDFKW KDWWHQK|UWHQDXFKLQGHU1lKHGHV3ROVQLFKWDXI,PPHU ZLHGHU VFK�WWHWHQ VLH JHZDOWLJH 6FKQHHPDVVHQ DXI GHQ :HJ LQ GHQHQ PDQ YHUVDQN XQG ]X HUVWLFNHQ GURKWH 2IW JHVFKDK HV DXFK GD‰ GLH 0lQQHU OlQJHUH =HLW LP =HOW
 
 DXVKDUUHQ PX‰WHQ ZHLO HV HLQIDFK NHLQ :HLWHUNRPPHQ PHKUJDE =ZHLPDO WlJOLFK EHVWLPPWH GHU .DSLWlQ GHQ HLJHQHQ 6WDQGRUWXQG GLH /DJH GHV 3ROV ZREHL HU VLFK HLQHV 6H[ WDQWHQ XQG HLQHV &KURQRPHWHUV EHGLHQWH =XU 9HUI�JXQJ VWDQGLKPIHUQHUHLQ.UHLVHONRPSD‰ 1DFK GHU 0HVVXQJ DP 1DFKPLWWDJ GHV  -DQXDU  YHUN�QGHWHHUÄ1XUQRFKI�QI.LORPHWHU³ 1XUQRFKOlFKHUOLFKHI�QI.LORPHWHU"6FRWWV:RUWHNODQ JHQZLHHLQH2IIHQEDUXQJ6RIRUWZDUHQGLH6FKUHFNHQGHU OHW]WHQ:RFKHQVFKRQVRJXWZLHYHUJHVVHQ'LHYRP)URVW ]HUIXUFKWHQ *HVLFKWHU EHOHEWHQ VLFK :DU GDV EHUHLWV GHU 6LHJ" Ä(LQH6WXQGH5DVW³EHIDKOGHU.DSLWlQÄ'DQDFKVSXWHQ ZLUXQV1RFKLQGLHVHU1DFKWVFKODIHQ ZLUDXIGHP6�G SRO³ 2EZRKO HV XQDXIK|UOLFK VW�UPWH XQG VFKQHLWH DEVRO YLHUWHQ VLH GHQ :HLWHUPDUVFK LQ DXVJH]HLFKQHWHU 6WLP PXQJ 'D ZDU GLH 6FKOLWWHQODVW JOHLFK OHLFKWHU JHZRUGHQ GLH *OLHGHU VFKPHU]WHQ QLFKW PHKU VR VHKU GHU +XQJHU ]ZLFNWHQLFKWPHKUZLHELVKHU /HXWQDQW%RZHUVÄGDV6LQJY|JHOFKHQ³HU]lKOWHHLQSDDU :LW]H XQG 5LWWPHLVWHU *DWHV YHUULHW VRJDU HLQ V�‰HV *H KHLPQLVÄ6REDOGZLUZLHGHULQGHU+HLPDWVLQGZHUGHLFK KHLUDWHQ³ (U ZDQGWH VLFK DQ 6FRWW Ä6LU GDUI LFK KRIIHQ GD‰6LHPHLQ7UDX]HXJHZHUGHQ"³ 'HU.DSLWlQQLFNWHÄ0LWGHPJU|‰WHQ9HUJQ�JHQ³ 1LHPDOVDXILKUHUODQJHQ5HLVHKDWWHQVLHHLQHVRKHLWHUH 6WXQGHJHKDEW $EHUPDOVEHVWLPPWH6FRWWGLH/DJH8QGDOVHUGDV5H VXOWDWPLWWHLOWHNODQJGDVEHUHLWVZLHHLQH6LHJHVPHOGXQJ Ä1RFK]ZHL.LORPHWHU.DPHUDGHQ³
 
 ,Q HLQHU KDOEHQ 6WXQGH Z�UGH PDQ VLFK DP 3RO JHJHQ VHLWLJ]XP(UIROJJUDWXOLHUHQG�UIHQ:DVI�UHLQ7DJ 6LHVFKULWWHQZHLWHUDXV /HXWQDQW %RZHUV EOLFNWH DQJHVWUHQJW QDFK YRUQ XQG GDQQPHLQWHHULUULWLHUWHWZDV8QJHZ|KQOLFKHVHQWGHFNW]X KDEHQ Ä*HVSHQVWHU³HUZLGHUWH6FRWW 5LWWPHLVWHU *DWHV QDKP GDV )HUQJODV EOLFNWH VHNXQGHQ ODQJ KLQGXUFK XP HV ZRUWORV DQ 'U :LOVRQ ZHLWHU]XJH EHQ 'HP$U]WJHQ�JWHHLQNXU]HU%OLFNXPGLH:DKUKHLW]X HUIDVVHQÄ'RUWYRUQVWHKWHLQ=HOW(LQVFKZDU]HV=HOW³ 'LH (QWGHFNXQJ NDP VR XQYHUPLWWHOW GD‰ HV GHQ (QJ OlQGHUQ]XQlFKVW$WHPXQG6SUDFKHYHUVFKOXJ,KUH6WLP PXQJ HEHQ QRFK KHLWHU XQG DXVJHODVVHQ VFKOXJ XP LQ 9HU]ZHLIOXQJ XQG QDFNWHV (QWVHW]HQ $OOHV 8QJO�FN GHU :HOW KlWWH VLH WUHIIHQ N|QQHQ ZlUH LKQHQ QXU GLHVHV HU VSDUWZRUGHQ 6FRWWVWDQGGDZLHJHOlKPW(UGHU7DSIHUVWHYRQ DOOHQ GURKWH XP]XVLQNHQ *DWHV PX‰WH LKQ VW�W]HQ 0LW EHEHQ GHQ /LSSHQ XQG JHEURFKHQHU 6WLPPH GU�FNWH HU DXV ZDV LQLKPYRUJLQJJHVWDQGHUGLH.DWDVWURSKHHLQGLHLKQLQ GLHVHU6WXQGHKHLPVXFKWH Ä6RLVWHVDOVRZDKUGHU1RUZHJHULVWPLU]XYRUJHNRP PHQ0HLQH6DFKHLVWYHUORUHQPHLQ.DPSIZDUXPVRQVW 7UDXPPHLQHU7DJHOHEZRKO0HLQ*RWWZLHHVPLUMHW]W YRUGHP5�FNPDUVFKJUDXVW³ 'LHDQGHUHQHUZLGHUWHQQLFKWVGDUDXI'U:LOVRQZROOWH ZHLWHUJHKHQ Ä:RKLQ"³IUDJWH6FRWW Ä1DW�UOLFK]XP3RO³ Ä:R]X"³ JDE 6FRWW ELWWHU ]XU�FN Ä(V LVW QLFKW PHKU VR
 
 ZLFKWLJREZLUKHXWHRGHUHUVWPRUJHQ$PXQGVHQVYHUODV VHQHQ/DJHUSODW]EHWUHWHQ³ 5HVLJQDWLRQVSUDFKDXVMHGHPVHLQHU:RUWH 'LH I�QI (QJOlQGHU VFKOXJHQ LKU /DJHU DXI XQG ]RJHQ VLFK LQ LKUH 6FKODIVlFNH ]XU�FN -HGHU EOLHE PLW VHLQHQ *HGDQNHQDOOHLQ =ZHL7DJHODQJU�KUWHQVLHVLFKQLFKW(UVWDP-DQXDU  VHW]WH .DSLWlQ 5REHUW )DOFRQ 6FRWW VHLQHQ )X‰ DXI GHQV�GOLFKVWHQ3XQNWGHU(UGH (U VS�UWH 7UDXHU DOV HU GLH )DKQH VHLQHV /DQGHV KL‰WH 'DQQEHVLFKWLJWHHUGDVVFKZDU]H=HOWIDQGGDULQHLQSDDU Q�W]OLFKH'LQJHGLHGHU1RUZHJHULKPKLQWHUODVVHQKDWWH /HEHQVPLWWHO 8QWHUZlVFKH DXV :ROIVIHOOHQ .DIIHH 7HH 6FKRNRODGHXQG=�QGK|O]HU $XFKHLQ%ULHIZDUYRUKDQGHQ /LHEHU.DSLWlQ6FRWW GD6LHZDKUVFKHLQOLFKGHU HUVWH VHLQ ZHUGHQ GHU GLHVHV *HELHW QDFK XQV HUUHLFKW P|FKWH LFK 6LH IUHXQGOLFKVW ELWWHQ GLHVHQ %ULHI .|QLJ +DDNRQ 9,, ]X �EHUEULQJHQ )DOOV 6LH HLQLJH GHU $UWLNHO GLH LP =HOW ]XU�FNJHODVVHQ ZRUGHQ VLQG JHEUDXFKHQ N|QQHQ GDQQ ]|JHUQ 6LH QLFKW 'HU 6FKOLWWHQ GHU GUDX‰HQ VWHKW NDQQ ,KQHQ P|JOLFKHU ZHLVHQ�W]OLFKVHLQ 0LWGHQIUHXQGOLFKVWHQ*U�‰HQXQGPLWGHP:XQVFKI�U HLQHVLFKHUH+HLPUHLVH,KUHUJHEHQHU 5RDOG$PXQGVHQ Ä1DMD³PHLQWH6FRWWGD]X0HKUVDJWHHUQLFKW'HQI�U GHQQRUZHJLVFKHQ.|QLJEHVWLPPWHQ%ULHIVWHFNWHHU HLQ ZXQGHUWH VLFK DOOHUGLQJV GD‰ $PXQGVHQ LKQ QLFKW VHOEVW EHI|UGHUQ ZROOWH )�UFKWHWH HU XQWHUZHJV XP]XNRPPHQ" 'DVDQGHUH 6FKUHLEHQ JDE HU VHLQHQ .DPHUDGHQ ]X OHVHQ 6LHILHOHQGDU�EHUKHUZLH�EHUHLQHQVHOWHQHQ)XQGGHQQ
 
 HVJHVFKDK]XPHUVWHQPDOGD‰DXIGHP6�GSRO3RVWHPS IDQJHQZXUGH Ä'DVVROOZRKOHLQ:LW]VHLQ³HQWU�VWHWHVLFK5LWWPHLVWHU *DWHVÄ(UVWEULFKWGLHVHU0HQVFKLQXQVHU5HYLHUHLQXQG GDQQYHUK|KQWHUXQVDXFKQRFK³ 6FRWW ZLQNWH DE 9RQ 9RUZ�UIHQ JHJHQ $PXQGVHQ KLHOW HU QLFKWV Ä(U ZLUG³ VDJWH HU PDWW ÄGHQ 6LHJ QLFKW XP VRQVW EHNRPPHQ KDEHQ ,FK ZHL‰ ZLH ZLU JHOLWWHQ KDEHQ XQG QRFK ZHUGHQ OHLGHQ P�VVHQ $OVR VWHOOH LFK PLU YRU GD‰GHU1RUZHJHUDXFKVHLQHQ3UHLVZLUG]DKOHQP�VVHQ³ 'DPLWZDUGDV7KHPDHLQVWZHLOHQI�ULKQHUOHGLJW,QGHU 7DWJDEHVMHW]W:LFKWLJHUHV]XEHGHQNHQGLH5HWWXQJGHV HLJHQHQ /HEHQV 'LH +HLPUHLVH PX‰WH VFKOHXQLJVW DQJH WUHWHQ ZHUGHQ XQG YRU LKQHQ ODJ HLQ )X‰PDUVFK GHU LQ VHLQHP$XVPD‰GHU6WUHFNH%HUOLQ6L]LOLHQHQWVSUDFKXQG GDV�EHU6FKQHHXQG(LVXQGLPPHUJHJHQZ�WHQGH2UND QH 'HU .DSLWlQ EOLFNWH VHLQH *HIlKUWHQ DQ ,KUH *HVLFKWHU GU�FNWHQZHQLJ=XYHUVLFKWDXV 'HFNRIIL]LHU (YDQV VSUDFK RIIHQ DXV ZDV VLH ZRKO DOOH GDFKWHQÄ%LV]XP6�GSROVLQGZLUJHNRPPHQDEHU(QJ ODQGZLUGNHLQHUYRQXQVZLHGHUVHKHQ³ 6HNXQGHQODQJ VDK GHU .DSLWlQ EHWURIIHQ YRU VLFK KLQ 'DQQ DEHU HQWJHJQHWH HU VWUHQJ Ä,FK YHUELHWH ,KQHQ VRO FKH5HGHQ]XKDOWHQ³ %HVD‰ HU ZLUNOLFK QRFK GLH .UDIW DQ HLQH JO�FNOLFKH +HLPNHKU ]X JODXEHQ" 6HLQHQ %HJOHLWHUQ NRQQWH QLFKW YHUERUJHQEOHLEHQZLHVHKUHUXQWHUGHP6FKRFNOLWWGHQ $PXQGVHQV LQGLUHNWH *HJHQZDUW DP 3RO LKP YHUVHW]W KDWWH 6WUDKOHQG ZLH HLQ /LHEOLQJ GHU *|WWHU MDJWH GHU QHXH
 
 .ROXPEXV �EHU GDV (LV GHP :HOWUXKP XQG GHU 8QVWHUE OLFKNHLWHQWJHJHQhEHULKP GLH 6RQQH XQG LQ GHQ /�IWHQ IU|KOLFKHV3HLWVFKHQNQDOOHQ :LH VFKQHOO VLFK 0�KHQ XQG 6WUDSD]HQ GRFK YHUJHVVHQ ODVVHQ 8QG ZLH KXOGYROO VLFK GDV 6FKLFNVDO JHJHQ�EHU $XVHUZlKOWHQ]HLJW'LH+RFKHEHQHSUlVHQWLHUWHVLFKMHW]W DOV GDV UHLQVWH )HULHQSDUDGLHV 'HU 7HXIHOVWDQ]SODW] ODJ GLHVPDOVDQIWXQGOLHEOLFKZLHGHU*DUWHQ(GHQYRULKQHQ 'DV*HELUJHPLWVHLQHQ JHIlKUOLFKHQ *OHWVFKHUQZXUGHLQ HLQHP=XJJHQRPPHQ 6SlWHU DXI GHU (LVSODWWH JDE HV HUVW UHFKW NHLQ +DOWHQ PHKU'LHOHW]WHQ]Z|OI+XQGHIHJWHQQXUVRGDKLQ)�QI ]LJ VHFK]LJ .LORPHWHU EHWUXJ GLH WlJOLFKH /HLVWXQJ HLQ PDO ZDUHQ HV JDU HLQKXQGHUW 'LH JO�FNOLFKHQ 1RUZHJHU ZDUHQ PLW DOOHP 1RWZHQGLJHQ DXVUHLFKHQG YHUVRUJW 6LH NRQQWHQHVVLFKVRJDUHUODXEHQDXIGHP+LQZHJDQJHOHJWH 'HSRWV]XSDVVLHUHQRKQHVLFKGDUDXV]XEHGLHQHQ 1DFK 1RUGHQ GUlQJWH HV VLH QDFK Ä)UDPKHLP³ QDFK 1RUZHJHQ 6FKQHOOZXUGHGDV/DJHUDEJHEURFKHQ$QGHU:DOEXFKW ZDUWHWH VFKRQ GLH Ä)UDP³ (LQ SDDU :RFKHQ VSlWHU KLHOW VLFK5RDOG$PXQGVHQZLHGHULQGHU=LYLOLVDWLRQDXI ,Q +REDUW DXI 7DVPDQLHQ JDE HU ]ZHL 7HOHJUDPPH DXI GDV HLQH DQ VHLQHQ .|QLJ LQ 2VOR GDV DQGHUH DQ GLH 5H GDNWLRQ GHU /RQGRQHU 7DJHV]HLWXQJ Ä'DLO\ &KURQLFOH³ 'HU7H[WZDUJOHLFKODXWHQG 6�GSRO DP  'H]HPEHU  HUUHLFKW « $OOHV ZRKO $PXQGVHQ 0DQ IUDJWH LKQ QDFK 6FRWW GRFK HU ]XFNWH PLW GHQ 6FKXOWHUQ Ä:LUVLQGLKPQLFKWEHJHJQHW³DQWZRUWHWHHU 6LHNlPSIWHQQXQXPVQDFNWHhEHUOHEHQ
 
 %HLP$EPDUVFKYRP6�GSROKDWWH6FRWWHLQH5HFKQXQJ DXIJHPDFKW Ä:LU P�VVHQ MHGHQ 7DJ GUHL‰LJ .LORPHWHU PDUVFKLHUHQ ZHLO ZLU VRQVW YHUORUHQ VLQG :DV LPPHU DXFKJHVFKLHKWGUHL‰LJP�VVHQHVLQMHGHP)DOOVHLQ³ 'LHDQGHUHQQLFNWHQ 1XUHLQH 6WXQGH VSlWHU VWDQG IHVW GD‰ 6FRWWV 5HFKQXQJ I�UGLHVHQ7DJQLFKWDXIJHKHQZ�UGH,KQHQEOLHVQlPOLFK HLQ VR NUlIWLJHU :LQG LQV *HVLFKW GD‰ VLH NDXP HLQHQ 6FKULWW YRUZlUWV NDPHQ =XGHP KDWWH HV VWDUN JHVFKQHLW VLHYHUVDQNHQELV]XGHQ+�IWHQLP6FKQHH$EHQGVILHOHQ VLHZLHWRWLQGHQ6FKODI (OI.LORPHWHUKDWWHQVLHJHVFKDIIW $P DQGHUHQ 7DJ NDPHQ VLH DXI ]ZDQ]LJ DP �EHUQlFK VWHQDXII�QIDXIGUHL‰LJQLH(LQ2UNDQ]ZDQJVLHI�UGUHL 7DJH LQV =HOW 'LH DQKDOWHQGHQ 6W�UPH ZDUHQ QLFKW GDV HLQ]LJHhEHO 1LFKW ZHQLJHU PDFKWH LKQHQ GLH .lOWH ]X VFKDIIHQ ,KUH DEJHWUDJHQH .OHLGXQJ ERW NHLQHQ 6FKXW] PHKU 6FKOLPP VWDQGHVXPLKUH6WLHIHO'DV(LVKDWWHVLHVRVWHLIJHPDFKW GD‰ VLH VLFK DEHQGV LP =HOW QLFKW PHKU DEVWUHLIHQ OLH‰HQ 8QGDOVGULWWH3ODJHJHVHOOWHVLFKVWlQGLJHU+XQJHUKLQ]X =XHVVHQJDEHVQXUHLQPDODP7DJH9RQ:RFKH]X:R FKHVDKGHU.DSLWlQVLFKJHQ|WLJWGLH5DWLRQHQ]XN�U]HQ 6R ZDU HV QXU QRFK HLQH )UDJH GHU =HLW ZDQQ GHU HUVWH 0DQQ]XVDPPHQEUHFKHQPX‰WH (V ZDU GHU 6WlUNVWH YRQ LKQHQ GHU 'HFNRIIL]LHU (YDQV .lOWH +XQJHU XQG GLH VLFK DXVEUHLWHQGH +RIIQXQJVORVLJ NHLW LKUHU /DJH ]HUVW|UWHQ ]XVHKHQGV GHVVHQ /HEHQVHQHU JLH8QIlKLJJHZRUGHQQXUHLQHQHLQ]LJHQ6FKULWW]XPD FKHQ ZXUGH HU YRQ GHQ DQGHUHQ JHI�KUW ,Q GHQ 1lFKWHQ UHGHWHHUZLUUHV=HXJ Ä'HUDUPH.HUOLVWGUDXIXQGGUDQGHQ9HUVWDQG]XYHUOLH
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