
6HLWH 4

.U\RQ /LYH0&KDQQHOLQJ ± 3KLODGHOSKLD/ 3HQQV\OYDQLD/ 5:1 -XOL 5336

9RQ /HH &DUUROO I�U .U\RQ JHFKDQQHOW

'LH QDFKVWHKHQGHQ ,QIRUPDWLRQHQ VLQG NRVWHQIUHL XQG N|QQHQ QDFK %HGDUI DXVJHGUXFNW/
NRSLHUW XQG YHUWHLOW ZHUGHQ1 'DV &RS\ULJKW GHP GLHVH ,QIRUPDWLRQHQ XQWHUOLHJHQ/ YHUELHWHQ

MHGRFK GHQ 9HUNDXI LQ MHJOLFKHU )RUP/ PLW $XVQDKPH GXUFK GHQ +HUDXVJHEHU1

/HH &DUUROO22VWHUJDDUG 9HUODJ
'HXWVFKH %HDUEHLWXQJ=

0DUWLQD +RFKPDLU ± 9RU�EHUVHW]XQJ
3HWUD 2VWHUJDDUG ± hEHUWUDJXQJ LQV 'HXWVFKH

+DQV 9LNWRU 3HWHU 0 /HNWRUDW

&+$11(/,1*=
Ä'LH $NWLYLHUXQJ GHU GULWWHQ '1606FKLFKW³

'LHVHV .U\RQ /LYH0&KDQQHOLQJ ZXUGH DP 5:1 -XOL 5336 LQ 3KLODGHOSKLD/ 3HQQV\OYDQLD
JHJHEHQ>

>'LHVHV &KDQQHOLQJ ZXUGH GHP HLJHQWOLFK DXIJH]HLFKQHWHQ &KDQQHOLQJ KLQ]XJHI�JW XQG YRQ
.U\RQ2YLD /HH &DUUROO LQ HLQHP 5HFKDQQHOLQJ03UR]HVV I�U GLH 6FKULIWVSUDFKH DXIEHUHLWHW/ XP
GDV &KDQQHOLQJ I�U GLH JHVFKULHEHQH 6SUDFKH ZHUWYROOHU ]X PDFKHQ XQG GHQ HQHUJLHJHODGHQHQ

.RQ]HSWHQ/ GLH LQ GHQ /LYH0&KDQQHOLQJV HUZlKQW ZXUGHQ/ .ODUKHLW ]X YHUOHLKHQ1@
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6HLWH 5

6HLG JHJU��W/ ,KU /LHEHQ/ ,FK %LQ .U\RQ YRP 0DJQHWLVFKHQ 'LHQVW1

$Q GLHVHP $EHQG ZLUG GHU +DXSWWHLO GHU /HKUHQ HLQH $XVGHKQXQJ GHV OHW]WHQ 8QWHUULFKWV
VHLQ111 HV JHKW XP GLH QlFKVWH /HNWLRQ EH]�JOLFK GHU VSLULWXHOOHQ 6WUXNWXU GHU '161 :LU ZHU0
GHQ HLQLJH 1DPHQ GHU 6FKLFKWHQ EHQHQQHQ1 :LU ZHUGHQ (XFK 1lKHUHV �EHU GLH 6WUXNWXU PLW0
WHLOHQ XQG ZLU ZHUGHQ (XFK ,QIRUPDWLRQHQ �EHU GLH LQWHUGLPHQVLRQDOH 6WUXNWXU GHU '16 JH0
EHQ ± ZLH VLH DXVVLHKW/ ZLH VLH JHRUGQHW LVW ± �EHU DOO GLHVHV ZHUGHQ ZLU VSlWHU VSUHFKHQ1

'RFK ZLU N|QQHQ QLFKW PLW GHU 8QWHUULFKWXQJ DQIDQJHQ/ RKQH ]XYRU GDUDXI KLQ]XZHLVHQ/ ZHU
KLHU DQZHVHQG LVW1 ,Q GHU 7DW PHLQHQ VR YLHOH YRQ (XFK/ GLH KLHU VLW]HQ XQG GLHV OHVHQ RGHU
K|UHQ/ GDVV VLH VR VHKU JHZ|KQOLFK VHLHQ$ (LQLJH YRQ (XFK VDJHQ= Ä,FK ELQ ]X MXQJ/ DOV GDVV
LFK LUJHQGHWZDV %HGHXWXQJVYROOHV I�U *RWW JHWDQ KDEHQ N|QQWH1³ (LQLJH YRQ (XFK VDJHQ= Ä,FK
ELQ ]X DOW/ XP LQ =XNXQIW QRFK LUJHQGHWZDV %HGHXWXQJVYROOHV I�U *RWW ]X WXQ1³ -HQH LQ GHU 0LW0
WH VDJHQ= Ä,FK ELQ ]X EHVFKlIWLJW/ XP MHW]W HWZDV %HGHXWXQJVYROOHV I�U *RWW ]X WXQ1³ 8QG ZlK0
UHQG ,KU EHVFKOLH�W/ GDVV ,KU HV QLFKW JHWDQ KDEW RGHU GDVV ,KU HV QLFKW N|QQW RGHU HV QLHPDOV
WXQ ZHUGHW/ VHLG ,KU EHUHLWV GDEHL/ GDV ]X WXQ/ ZRI�U ,KU JHNRPPHQ VHLG/ XQG ,KU VHLG (XFK
GHVVHQ QLFKW HLQPDO EHZXVVW$

-XQJHU 0HQVFK/ 'X KDVW GDV /HEHQ QRFK YRU 'LU1 +DVW 'X 'LFK MHPDOV JHIUDJW/ ZDUXP 'X
JHNRPPHQ ELVW" 9LHOOHLFKW ELVW 'X JHNRPPHQ/ XP HLQ SDDU 6DPHQ DQ]XVHW]HQ/ GLH 'X OHW]W0
HQGOLFK EUDXFKHQ ZLUVW/ XP VLH GDQQ KHUDXVKROHQ XQG 'LFK ]X HULQQHUQ1 bOWHUHU 0LWE�UJHU/
ZDV PDFKVW 'X KLHU" *DE HV QLFKW LQ 'HLQHU 8PJHEXQJ 0HQVFKHQ/ GLH 'LU VDJWHQ/ GDVV HV ]X
VSlW VHL/ XP QRFK PLW LUJHQGHWZDV ]X EHJLQQHQ" 2K$ 9LHOOHLFKW LVW HV DQ GHU =HLW/ DXV GLHVHP
3DUDGLJPD/ LQ GDV ,KU JHERUHQ ZXUGHW/ DXV]XVWHLJHQ$ 'DV $OWHU PDFKW NHLQHQ 8QWHUVFKLHG1
*HQDXVR ZHQLJ ZLH (XUH N|USHUOLFKH 9HUIDVVXQJ1 (V JLEW QLFKWV/ ZDV 'LFK/ /LFKWDUEHLWHU/ GD0
YRQ DEKDOWHQ NDQQ/ GLHVHQ 3ODQHWHQ ]X YHUlQGHUQ1

:HU ELVW 'X/ GDVV 'X GHQNHQ NDQQVW/ VR HWZDV *UR�DUWLJHV/ ZLH GLH 9HUlQGHUXQJ GHU (UGH/
YROOEULQJHQ ]X N|QQHQ" :LU KDEHQ (XFK GLHVH ,QIRUPDWLRQHQ VFKRQ HLQPDO JHEUDFKW1 'LH GD0
KLQWHU VWHFNHQGH :DKUKHLW LVW IROJHQGH= (XHU 'HQNHQ XQG GLH 5HLQKHLW (XUHU *HGDQNHQ ± GLH0
VH J|WWOLFKH 9HUELQGXQJ/ PLW GHU ,KU (XFK YHUHLQLJHQ P|FKWHW ± IOLH�W LQ GLH (UGH XQG YHUlQ0
GHUW GLH 6FKZLQJXQJ GHV 3ODQHWHQ$ 2K/ YLHOH 0DOH KDEHQ ZLU (XFK/ /LFKWDUEHLWHU/ DQJHZLHVHQ/
]XVDPPHQ]XNRPPHQ XQG I�U GLH YHUVFKLHGHQHQ (UGWHLOH ]X EHWHQ1:LU ELWWHQ (XFK QRFK ZHL0
WHUKLQ GDUXP1 'RFK ODVVW HV QLHPDOV YHUJHVVHQ VHLQ/ GDVV ,KU VHOEVW JDQ] I�U (XFK DOOHLQH VR
YLHOHV WXQ N|QQW1 :LU KDEHQ DXFK �EHU GLHMHQLJHQ JHVSURFKHQ/ GLH *HEHWV0.ULHJHU VLQG/ 0H0
GLWDWLRQV0.ULHJHU/ GLHMHQLJHQ/ ZHOFKH GLH JDQ]H =HLW DOOHLQH YHUEULQJHQ XQG GRFK GHQ 3ODQHWHQ
YHUlQGHUQ1 *ODXEW ,KU/ GDVV VLFK HLQ VROFKHU 0HQVFK IUDJW/ RE HV HLQ YHUJHEOLFKHV %HP�KHQ
ZDU" 1HLQ1 'LHVH 0HQVFKHQ ZLVVHQ/ ZHU VLH VLQG XQG ZDV JHVFKLHKW/ GHQQ VLH VS�UHQ GLH 9HU0
ELQGXQJ10DQFKH VHKHQ VRJDU GLH 9HUlQGHUXQJ +GHQ :HFKVHO, GHV *OHLFKJHZLFKWV1
0DQFKPDO ZHLQHQ VLH YROOHU )UHXGH/ GHQQ VLH ZLVVHQ/ GDVV GDV/ ZDV VLH KHXWH WXQ/ GLH *H0
VFKLFKWH YHUlQGHUQ ZLUG1 6R ZHLW UHLFKHQG XQG WLHI JUHLIHQG LVW HV$ 8QG GDV VLQG GLHMHQLJHQ/
GHU YRU PLU VLW]HQ +GLH 5HGH LVW YRP /LYH03XEOLNXP,1 8QG GDV LVW DXFK GHUMHQLJH/ GHU HLQ %XFK
ZLH GLHVHV KLHU LQ GLH +DQG QLPPW XQG EHVFKOLH�W/ VHLQ %HZXVVWVHLQ PLW GHP PHLQHQ YHU0
VFKPHO]HQ ]X ODVVHQ1 ,FK VDJWH GLHV EHUHLWV ]XYRU= (V JLEW HLQH .HUQJUXSSH/ GLH DXI GLHVHP
3ODQHWHQ HUZDFKW XQG GLHVH *UXSSH ZLUG /HPXULHU JHQDQQW1 1XQ/ GLHV LVW HLQ +LQZHLV1 (V LVW
HLQH 5HIHUHQ] DXI HLQH /HEHQV]HLW YRQ YRU YLHOHQ -DKUHQ1 ,Q HLQLJHQ YRQ (XFK VWHLJW GLHVH
ZRUWZ|UWOLFKH ,QIRUPDWLRQ ZRJHQG LQ (XUHU '16 DXI XQG ZHQQ LFK PLU GLH DOWHQ 6HHOHQ LQ
GLHVHP 5DXP +LQ 3KLODGHOSKLD, DQVHKH/ VR JLEW HV KLHU QXU 46/ GLH NHLQH /HPXULHU VLQG1

'HU 5DXP LVW �EHUZLHJHQG YRQ DOWHQ 6HHOHQ HUI�OOW1 /DVVW HV DXFK GLH -�QJHUHQ XQWHU (XFK ]XU
.HQQWQLV QHKPHQ/ GDVV DXFK ,KU KLHUEHL PLW HLQJHVFKORVVHQ VHLG1 $OWH 6HHOHQ$ ,KU ZLVVW %H0
VFKHLG/ QLFKW ZDKU" (V JDE HLQH =HLW/ LQ GHU ,KU �EHU 'LQJH %HVFKHLG ZXVVWHW XQG GLHV GRFK
PLW QLHPDQGHP LQ (XUHU 8PJHEXQJ WHLOHQ NRQQWHW1 'LHV EHJLQQW VLFK ]X YHUlQGHUQ1 6HOEVW
GLHMHQLJHQ LQ (XUHP 8PIHOG/ GLH QLH XQG QLPPHU GDV JODXEHQ Z�UGHQ/ ZDV ,KU JODXEW/ ZHUGHQ



6HLWH 6

(XFK DOOPlKOLFK DQGHUV EHKDQGHOQ1 'HQQ GLH (QHUJLH/ GLH ,KU PLW (XFK WUDJW/ EHJLQQW GLH
(QHUJLH HLQHV QHXHQ *OHLFKJHZLFKWHV ]X VHLQ1

9RU HLQLJHQ -DKUHQ VSUDFKHQ ZLU ]X (XFK YRQ GHQMHQLJHQ/ GLH GD]X JH]ZXQJHQ VHLQ Z�UGHQ
ÄYRP =DXQ KHUXQWHU]XVWHLJHQ³1 (V ZLUG QLFKW PHKU OlQJHU I�U VLH P|JOLFK VHLQ/ LQ HLQHU *UDX0
]RQH ]X VLW]HQ XQG NHLQH (QWVFKHLGXQJHQ LQ %H]XJ DXI LKUH HLJHQHQ hEHU]HXJXQJHQ WUHIIHQ1
1XQ/ VLH VLQG HQWZHGHU DQ (XUHU 6HLWH RGHU JHJHQ (XFK1 (LQLJHQ YRQ (XFK HU]lKOWHQ ZLU LQ GHU
9HUJDQJHQKHLW YRQ GHU '16 (UIDKUXQJ/ GLH ZLU $XIVWLHJ QHQQHQ +PHKU GDU�EHU LP /DXIH GHV
KHXWLJHQ 7DJHV,1 (V KDW QLFKWV PLW GHP ]X WXQ/ ZDV ,KU P|JOLFKHUZHLVH �EHU GLH ELEOLVFKHQ
=HLWHQ JHOHVHQ KDEW1 (V KDQGHOW VLFK VWDWWGHVVHQ XP GHQ $XIVWLHJ +GLH $QKHEXQJ, (XUHU
6FKZLQJXQJ DXI HLQHU ]HOOXODUHQ (EHQH1 (V LVW GHU $XIJDQJ/ GLH $XIHUVWHKXQJ (XUHU 6FKZLQ0
JXQJ ]XU /LFKWHEHQH1 (V LVW GLH 9HUELQGXQJ ]X GHP .RVPLVFKHQ *LWWHU XQG HV EHLQKDOWHW HLQL0
JH VHKU VSH]LHOOH 'LQJH/ GLH ,KU LQ %H]XJ DXI (XUH '16 ZLVVHQ VROOWHW1 'RFK ZLU VLQG ]X GLH0
VHU =HLW QRFK QLFKW EHUHLW GDU�EHU ]X VSUHFKHQ1

'HQQ VHKW/ HV JLEW HLQLJH /HPXULHU/ GLH I�U HLQH +HLOXQJ KLHUKHU JHNRPPHQ VLQG/ XQG ,KU
ZLVVW/ ZHU ,KU VHLG/ QLFKW ZDKU" $OVR VROOWHQ ZLU GLHV JHQDX MHW]W HLQIDFK JHPHLQVDP WXQ1 (V
JDE QRFK QLHPDOV HLQHQ EHVVHUHQ =HLWSXQNW DOV GHQ MHW]LJHQ/ XP GLH 6WUXNWXU 'HLQHV .|USHUV
]X YHUlQGHUQ ± LKP ,QIRUPDWLRQHQ ]X JHEHQ/ ZHLO 'X GHU %RVV GLHVHV .|USHUV ELVW1 9HUZHQGH
GLHVH (QHUJLH/ %RVV/ XQG VDJH LKU/ ZDV 'X P|FKWHVW1 'X PHLQVW DOVR DQ HLQHP KHUDXVIRUGHUQ0
GHQ 'DXHU]XVWDQG ]X OHLGHQ" 'HQNH QRFK HLQPDO GDU�EHU QDFK1 0DQFKH YRQ (XFK VLQG GHU
hEHU]HXJXQJ/ VLH EHIlQGHQ VLFK LQ HLQHP 'DXHU]XVWDQG/ GHQ ,KU DOV $OWHUQ EH]HLFKQHW1 'HQNW
QRFK HLQPDO GDU�EHU QDFK1 ,KU VHLG QRFK QLH DQ HLQHP HQHUJHWLVFKHQ 6FKHLGHZHJ ZLH GLHVHP
KLHU JHZHVHQ1

(V ZLUG LQ GHQ NRPPHQGHQ -DKUHQ YLHOOHLFKW PHWDSK\VLVFKH +LVWRULNHU JHEHQ/ GLH DXI GLHVH
=HLW ]XU�FNEOLFNHQ XQG VDJHQ ZHUGHQ= Ä=X GLHVHU =HLW ZDU HV/ DOV GLH 0HQVFKHQ EHJDQQHQ GLH
.RQWUROOH �EHU VLFK VHOEVW DQ]XQHKPHQ1 =X GLHVHU =HLW HUNDQQWHQ VLH/ GDVV GDV PHQVFKOLFKH
%HZXVVWVHLQ HWZDV $WWUDNWLYHV LVW/ HLQ NUDIW0 XQG PDFKWYROOHV $WWULEXW SURIXQGHU (QHUJLH DXI
GHP 6SLHOIHOG YRQ LUGLVFKHQ (QHUJLHQ ± HLQH (QHUJLH/ GLH GHP 0HQVFKHQZHVHQ HUODXEW/ PLW
GHU 1DWXU XQG PLW LKUHQ =HOOVWUXNWXUHQ ]X VSUHFKHQ XQG VLH WDWVlFKOLFK SK\VLNDOLVFK ]X YHUlQ0
GHUQ1³
1XQ/ ZHU KDW GLHV LQ GHU *HVFKLFKWH JHWDQ" 'HQNW ]XU�FN1 :XUGH GLH )RUP QRFK QLFKW JHJRV0
VHQ" +DEW ,KU GLHV QLFKW VFKRQ HLQPDO JHVHKHQ" :XVVWHQ QLFKW GLH *XUXV XQG JUR�HQ 0HLVWHU/
ZLH HV JHKW" 8QG PHLQWHW ,KU/ GDVV GLHV HLQH $UW =LUNXVYRUVWHOOXQJ LVW" 9LHOOHLFKW JDE HV GRUW
GRFK HLQH %RWVFKDIW1 (LQH %RWVFKDIW I�U (XFK" 'LH (UVWHOOXQJ GHV *LWWHUV KDW GHQ 6WDWXV GHV
0HLVWHUV DOV 3RWHQ]LDO I�U GLH 0HQVFKKHLW JHEUDFKW/ 3XQNW1 'LH hEHUDUEHLWXQJ +UHZULWH, GHV
NULVWDOOLQHQ *LWWHUV LVW GLH ]ZHLWH 3KDVH YRQ LQVJHVDPW GUHL 3KDVHQ1 'LH hEHUDUEHLWXQJ LVW HLQH
hEHUDUEHLWXQJ/ HLQH 1HXVFKUHLEXQJ GHU PHQVFKOLFKHQ 9HUJDQJHQKHLW$ :DV ,KU KHXWH WXW/ YHU0
lQGHUW GLH 9HUJDQJHQKHLW GHV 3ODQHWHQ1 (V ZXUGH DXV JXWHP *UXQG Ä'DV *LWWHU GHV /LFKWV³
JHQDQQW1

:LH NDQQ GLH 0HQVFKKHLW GLH 9HUJDQJHQKHLW �EHUDUEHLWHQ" :DV KLHU YHUlQGHUW ZLUG/ LVW QLFKW
GLH SK\VLVFKH 9HUJDQJHQKHLW GHVVHQ/ ZDV HLQ 0HQVFK JHWDQ KDW1 (V LVW VWDWWGHVVHQ GLH HPRWLR0
QDOH 9HUJDQJHQKHLW ± GLH $UW GHU $XIVWHOOXQJ GHU '16/ XP PLW GHQ 5HDNWLRQHQ DXI GLH 9HU0
JDQJHQKHLW XP]XJHKHQ XQG GLH $UW/ ZLH GDPLW IHUWLJ ]X ZHUGHQ LVW1 (V KDQGHOW VLFK XP HLQH
hEHUDUEHLWXQJ (XUHV %HZXVVWVHLQV LQ %H]XJ DXI (XUH 9HUJDQJHQKHLW ± XQG DOO GLHV ZLUG LQ
)RUP YRQ (ULQQHUXQJHQ DXI GHP NULVWDOOLQHQ *LWWHU JHVSHLFKHUW1 :lKUHQG ,KU GLHVH HPRWLRQD0
OH (ULQQHUXQJ �EHUDUEHLWHW/ YROO]LHKW ,KU GLH .OlUXQJ/ ,KU YROO]LHKW GLH 5HLQLJXQJ GHV 3ODQHWHQ1
'DV LVW HV/ ZDV GHU]HLW JHVFKLHKW1 8QG ZDV GDV DOOHV EHGHXWHW" :RUXP HV EHL DOO GHP JHKW"
'LH PHWDSK\VLVFKHQ +LVWRULNHU ZHUGHQ YRQ GLHVHU =HLW VSUHFKHQ1 6LH ZHUGHQ EHULFKWHQ/ GDVV
GLHV GLH =HLW ZDU/ LQ GHU GLH 0HQVFKHQ EHJRQQHQ KDEHQ ]X YHUVWHKHQ/ GDVV GLH '16 PHKU LVW



6HLWH 7

DOV QXU GLH 'RSSHOKHOL[ GHU %LRFKHPLH/ GLH VLH XQWHU GHP 0LNURVNRS VHKHQ NRQQWHQ XQG ZHO0
FKH QXU HLQH GHU 45 6FKLFKWHQ/ GLH HV LQ :LUNOLFKNHLW JLEW/ GDUVWHOOW1

'16 ± )RUWVHW]XQJ GHU /HNWLRQHQ
/DVVW XQV HLQLJH ,QIRUPDWLRQHQ �EHU GLH '16 ZLHGHUKROHQ/ GLH ZLU (XFK HUVW YRU NXU]HP
�EHUPLWWHOW KDEHQ1 'LH '16 KDW HLQH 7LHIH YRQ 45 6FKLFKWHQ1 -HGH '1606FKLFKW YHUI�JW �EHU
]ZHL YRUUDQJLJ DXVJOHLFKHQGH $WWULEXWH1 )ROJOLFK JLEW HV LQVJHVDPW 57 $WWULEXWH1 'LH 6FKLFKW/
GLH ,KU LQ (XUHU 5HDOLWlW VHKHQ N|QQW +GLH ELRFKHPLVFKH 6FKLFKW,/ ZHUGHQ ZLU DOV 1XPPHU HLQV
EH]HLFKQHQ1 2EZRKO HV XQP|JOLFK LVW/ LQWHUGLPHQVLRQDOH 'LQJH ]DKOHQPl�LJ DXI]XOLVWHQ XQG
DXI]X]lKOHQ/ ZHUGHQ ZLUG VLH WURW]GHP YRQ 4 ELV 45 EHQHQQHQ/ VRGDVV HV (XFK I�U (XHU 9HU0
VWlQGQLV EHVVHU KHOIHQ NDQQ1

:lKUHQG (XUH :LVVHQVFKDIW LQ DOOHP 44 'LPHQVLRQHQ VLHKW/ JLEW HV LQ :LUNOLFKNHLW 45 GDYRQ1
8QG ZLU VDJHQ GHQ 3K\VLNHUQ XQG :LVVHQVFKDIWHUQ QRFKPDOV/ GDVV ,KU DXI GHU ULFKWLJHQ 6SXU
VHLG/ GDVV ,KU MHGRFK YHUJHVVHQ KDEW/ GLH 1XOO PLW KLQ]X]XUHFKQHQ1 1XOO EHGHXWHW QLFKW
ÄQLFKWV³ XQG DXFK QLFKW Ä8QHQGOLFKNHLW³1 (V KDQGHOW VLFK KLHU XP HLQH JDQ]H =DKO/ GLH LQWHU0
GLPHQVLRQDO LVW1:HQQ ,KU DQIDQJW/ VLH LQ (XUHU %DVLV045 0DWKHPDWLN ]X YHUZHQGHQ/ ZLUG GLHV
GLH 0DJLH VHLQ/ GLH ,KU EUDXFKW XQG GLH (XFK ]X GHQ 6WHUQHQ EHI|UGHUQ ZLUG1 'HQQ GLH 1XOO LQ
GHU %DVLV045 0DWKHPDWLN LVW GLH HLQ]LJH =DKO/ GLH GDV 3RWHQ]LDO GHVVHQ/ ZDV VHLQ N|QQWH XQG
ZDV JHZHVHQ LVW/ HQWKlOW ± HLQH ZDKUKDIWLJ LQWHUGLPHQVLRQDOH =DKO1 ,Q (XUHU JHJHQZlUWLJHQ
0DWKHPDWLN JLEW HV QLFKWV/ ZDV GLHVH $UW YRQ (QHUJLH HQWKlOW1 'LH %DVLV045 0DWKHPDWLN ZLUG
(XFK EHL GHU 3K\VLN/ ZHOFKH MHQVHLWV GHU 9LHUGLPHQVLRQDOLWlW OLHJW/ ZHLWHUKHOIHQ1 (V LVW GLH
UHFKQHULVFKH 0HWKRGH GHU =XNXQIW1

:LU VDJWHQ (XFK EHLP OHW]WHQ 0DO/ DOV ZLU PLW (XFK YHUVDPPHOW ZDUHQ/ GDVV GLH 45 '160
6FKLFKWHQ/ LQWHUGLPHQVLRQDO JHVHKHQ/ LQ HLQHP .XEXV ]XVDPPHQNRPPHQ/ GHU JXW LQ GLH JHR0
PHWULVFKH )RUP KLQHLQSDVVW/ GLH ,KU DOV GHQ 6WHUQWHWUDHGHU LGHQWLIL]LHUW KDEW1 6R VHKHQ ZLU HV/
ZHQQ ZLU (XFK EHWUDFKWHQ1 :LU VHKHQ GLH 3URJUDPPLHUXQJHQ ± ZLU VHKHQ/ ZHU ,KU ZDUW ± ZLU
VHKHQ GLH 3RWHQ]LDOH/ GLH /HEHQVOHNWLRQHQ XQG GDV NULVWDOOLQH 3URJUDPP ± XQG DOO GLHV LVW LQ
GHU '16 HQWKDOWHQ1 :HQQ ZLU GDV :RUW '16 JHEUDXFKHQ/ VR YHUZHQGHQ ZLU HV LP +LQEOLFN
DXI LKUH *HVDPWKHLW XQG PHLQHQ GDPLW QLFKW QXU GLH PHQVFKOLFKH (UEPDVVH/ GLH (XFK DOV GLH
HLQH 6FKLFKW EHNDQQW LVW/ GLH ,KU LQ (XUHU 9LHUGLPHQVLRQDOLWlW VHKHQ N|QQW1 :LU VSUHFKHQ YRQ
DOOHQ 45 6FKLFKWHQ1 'RFK ZHUGHQ ZLU KHXWH QXU GLH HUVWHQ GUHL 6FKLFKWHQ EHVSUHFKHQ1 *HJHQ0
ZlUWLJ LVW GLH =DKO 'UHL GDV 7KHPD1

+LHU NRPPW QHXH ,QIRUPDWLRQ1 6LH LVW VFKZLHULJ ]X HUNOlUHQ/ PHLQ 3DUWQHU/ GDKHU ELWWHQ ZLU
'LFK/ DFKWVDP ]X VHLQ XQG ODQJVDP YRU]XJHKHQ +DQ /HH JHULFKWHW,1 6WUXNWXUHOO JOLHGHUW GLH
'16 VLFK LQ YLHU 'UHLHUJUXSSHQ1 -HGH 'UHLHUJUXSSH KDW HLQHQ 1DPHQ XQG HLQH $XIJDEH +6LQQ/
=ZHFN/ $EVLFKW,1 ,QQHUKDOE MHGHU *UXSSH KDW DXFK MHGH GHU GUHL 6FKLFKWHQ HLQHQ 1DPHQ XQG
HLQH $XIJDEH/ GRFK HV JLEW HLQH %H]LHKXQJ/ GLH ,KU NHQQHQ VROOWHW ± ]ZLVFKHQ GHU (LQV/ GHU
=ZHL XQG GHU 'UHL1 'LH GULWWH 6FKLFKW MHGHU *UXSSH LVW GHU .DWDO\VDWRU I�U GLH HUVWHQ ]ZHL
6FKLFKWHQ1 (V LVW GHU .DWDO\VDWRU HLQHU Ä(UODXEQLV I�U 9HUlQGHUXQJ³1 (V LVW ZLHGHUXP VFKZLH0
ULJ ]X HUNOlUHQ/ ZLH GLHV P|JOLFK VHLQ NDQQ/ DEHU ZLU ZROOHQ HV QRFK HLQPDO VDJHQ= 'LH GULWWH
6FKLFKW LQ MHGHU *UXSSLHUXQJ LVW GHU .DWDO\VDWRU I�U GLH HUVWH XQG ]ZHLWH 6FKLFKW1 'DKHU LVW
GLHVH GULWWH 6FKLFKW LQ MHGHU *UXSSH GLH ZLFKWLJVWH 6FKLFKW YRQ DOOHQ GUHLHQ1

%HLP OHW]WHV PDO VSUDFKHQ ZLU �EHU GLH ]ZHLWH 6FKLFKW1 :LU VSUDFKHQ �EHU GHQ 'UHK00HLVWHU
+:LVVHQVFKDIWOHU DXV /HPXULHQ,/ GHU GLH %H]LHKXQJHQ GHU 'UHKXQJHQ ]lKOW1 :LU VDJWHQ (XFK/
GDVV GLHV HLQHU GHU 6FKO�VVHO I�U GLH )RUPHOQ LVW/ GLH LQ GHU YLHUGLPHQVLRQDOHQ 0/ GHU I�U (XFK
VLFKWEDUHQ/ 6FKLFKW OLHJHQ1 'LHVHV OHW]WH &KDQQHOLQJ LVW QXQ EHUHLWV HLQH YHU|IIHQWOLFKWH ,QIRU0
PDWLRQ1:LU VDJWHQ (XFK/ GDVV GLH ]ZHLWH 6FKLFKW GLH $QJVW06FKLFKW VHL1 8QG GRFK VHKW/ VLH LVW
QRFK PHKU DOV GDV1 6LH LVW GLH HPRWLRQDOH 6FKLFKW1 6LH LVW LQ GHU 7DW LQWHUGLPHQVLRQDO/ GLHVH



6HLWH 8

]ZHLWH 6FKLFKW/ VLH LVW GLHMHQLJH/ ZHOFKH GLH (VVHQ] XQG GLH 6DPHQ YRQ PHQVFKOLFKHU (PRWLRQ
HQWKlOW1 6LH NDQQ/ ZLH ,KU ZLVVW/ HLQHQ JUR�HQ (LQIOXVV DXI GLH HUVWH 6FKLFKW KDEHQ/ GHQQ (XUH
(PRWLRQHQ KDEHQ RIW GLH .RQWUROOH �EHU (XUH .|USHUFKHPLH/ QLFKW ZDKU"

'LH :HLVKHLW YRQ HLQHP0HLVWHU ± $NWLYLHUXQJ GHU GULWWHQ '1606FKLFKW
:LH N|QQHQ ZLU GLHV YHUPLWWHOQ +.U\RQ EULQJW GDPLW ]XP $XVGUXFN/ ZLH VFKZLHULJ HV LVW/ GDV
]X OHKUHQ/ ZDV DOV 1lFKVWHV NRPPW," ,FK P|FKWH (XFK PLW DXI HLQH 5HLVH QHKPHQ1 ,FK P|FK0
WH/ GDVV ,KU PLW PLU HLQH :HLOH YRU HLQHP GHU JU|�WHQ 0HLVWHU VLW]W/ GHQ ,KU (XFK LQV *HGlFKW0
QLV UXIHQ N|QQW1 (XFK VWHKW I�U GLHVH 9LVXDOLVLHUXQJ HLQH 3DOHWWH XQG $XVZDKO DXV GHU JHVDP0
WHQ *HVFKLFKWH GHU 0HQVFKKHLW ]XU 9HUI�JXQJ1 9RU ZHP Z�UGHW ,KU JHUQH VLW]HQ" 9LHOOHLFKW
LVW HV HLQ DOWHU 3URSKHW" 9LHOOHLFKW HLQH $UW *XUX DXV GHU 9HUJDQJHQKHLW" (LQ 0HGL]LQPDQQ"
9LHOOHLFKW LVW HV MHPDQG/ YRQ GHP ,KU RIW JHWUlXPW KDEW ± HLQ 0DQQ RGHU HLQH )UDX/ HLQ
0HQVFK/ GHU *RWW ZLUNOLFK NDQQWH" 9LHOOHLFKW LVW HV DXFK HLQ OLHEHQGHU/ ZHLVHU (OWHUQWHLO" 1XQ/
LFK P|FKWH/ GDVV ,KU HLQH :HLOH YRU GLHVHP 0HQVFKHQ VLW]W1 %HJHEW (XFK DXV GLHVHP 5DXP
KHUDXV1 (V LVW QXQ QLFKW PHLQ 3DUWQHU/ GHU LQ SK\VLVFKHU *HVWDOW YRU (XFK VLW]W/ VRQGHUQ HV LVW
YLHOPHKU GHUMHQLJH/ GHQ ,KU (XFK DXVJHVXFKW KDEW1 6WHOOW HV (XFK ELOGOLFK YRU1

6LW]W 'X MHW]W GRUW/ VLW]W ,KU YRUHLQDQGHU" -HW]W P|FKWH LFK/ GDVV 'X HV VS�UVW$ :DV JHKW KLHU
YRU VLFK" :DUXP KDVW 'X 'LU GLHVHQ 0HQVFKHQ DXVJHVXFKW" :DV LVW DQ VHLQHU $XVVWUDKOXQJ
VR EHVRQGHUV" :DV YHUELQGHW 'LFK SHUV|QOLFK/ HLQV0]X0HLQV/ PLW LKP" :DUXP P|FKWHVW 'X VR
ODQJH PLW LKP EHLVDPPHQVLW]HQ" /LHJW HV GDUDQ/ GDVV HU VR VWUDKOHQG OHXFKWHW" 9LHOOHLFKW1
1XQ/ ODVV PLFK 'LU VDJHQ/ ZRUDQ HV QLFKW OLHJW1 :lKUHQG 'X KLHU VLW]W/ KDVW 'X NHLQH ZLUNOL0
FKH 9RUVWHOOXQJ YRQ VHLQHU %LRORJLH RGHU YRQ VHLQHU '16/ QLFKW ZDKU" $OVR OLHJW HV QLFKW
GDUDQ/ GDVV 'X 'LFK PLW GHP SK\VLVFKHQ 7HLO YHUELQGHVW1 1HLQ1 6WDWWGHVVHQ NRPPW GXUFK GLH0
VHQ 0HLVWHU HWZDV KLQGXUFK/ ZDV VRRR VWDUN LVW$ 'HU 0HLVWHU XQWHUVFKHLGHW VLFK YRQ GHU 0HKU0
KHLW1 (U KDW HLQHQ 7HLO YRP *HLVWH *RWWHV DXIJHQRPPHQ1

'HU 0HLVWHU YHUI�JW �EHU :HLVKHLW/ HLQ 6WUDKOHQ XQG GDV/ ZDV ,KU /LHEH QHQQW1 (V JLEW QLFKWV
DQ GLHVHP 0HQVFKHQ/ ZDV (XFK QLFKW JHIlOOW1 ,KU QHKPW ZDKU XQG HUNHQQW/ GDVV KLHU/ ZDV DXFK
LPPHU ,KU WXQ ZHUGHW/ YROOVWlQGLJH XQG YROONRPPHQH 7ROHUDQ]/ $N]HSWDQ] XQG /LHEH KHUU0
VFKHQ1:DV I�U HLQ ZXQGHUYROOHU )UHXQG GLHVHU 0HLVWHU LVW$ 8QWHUVFKHLGHW VLFK GLH '16 GLHVHV
0HQVFKHQ YRQ (XUHU '16" -D1 :DV ,KU I�KOW/ YROO]LHKW VLFK LQ GHU $XIVWLHJVVFKLFKW/ ZHOFKH
GLH GULWWH 6FKLFKW GLHVHV 0HQVFKHQ LVW ± HLQH 6FKLFKW/ GLH QXQ LP -DKU 5336 LQ (XFK DNWLYLHUW
ZLUG$

'LH $XIVWLHJVVFKLFKW
/DVVW PLFK (XFK YRQ GHU GULWWHQ 6FKLFKW EHULFKWHQ1 'LH GULWWH 6FKLFKW LVW GHU .DWDO\VDWRU I�U
GLH HUVWH XQG ]ZHLWH 6FKLFKW1 (V LVW GLH 6FKLFKW/ GLH ZLU DOV $XIVWLHJVVFKLFKW EH]HLFKQHWHQ1 (V
LVW GLH 6FKLFKW/ GLH 6SLULW EXFKVWlEOLFK DP QlFKVWHQ LVW1 'LH DQGHUHQ 6FKLFKWHQ LQ GHU '16
EHLQKDOWHQ YLHOH 'LQJH1 :LU KDEHQ YRQ GHQ YRUKDQGHQHQ /HEHQVOHNWLRQHQ JHVSURFKHQ ± GLH
YRUKDQGHQHQ 5HVWH DXV 9HUJDQJHQHQ /HEHQ ± GLH YRUKDQGHQHQ 9HUWUlJH/ GLH EHUHLW VLQG/ JH0
lQGHUW ]X ZHUGHQ1 (V JLEW VRJDU HLQH 6FKLFKW/ GLH VLFK QDFK GHU (QHUJLH GHU SODQHWDUHQ %HZH0
JXQJHQ DXVULFKWHW +GLH $VWURORJLH06FKLFKW,1 8QG GDQQ JLEW HV GLH JUR�H 6FKLFKW ± GLH 6FKLFKW/
GLH ZLU DOV GLH *HLVWI�KUHU06FKLFKW EH]HLFKQHW KDEHQ1 :DV ,KU DOV *HLVWI�KUHU EH]HLFKQHW/ LVW
7HLO (XUHU LQWHUGLPHQVLRQDOHQ '161 +DEW ,KU VFKRQ HLQPDO GHQ 6DW]= Ä'X ELVW QLHPDOV DOOHL0
QH³ JHK|UW" :LVVW ,KU/ ZDUXP ZLU (XFK GLHV VDJHQ XQG ZLH ZLU HV ZLVVHQ N|QQHQ" :HLO 'X
HLQ 7HLO YRQ *RWW ELVW1 'XUFK (XFK ZRJHQG VLQG GLHMHQLJHQ/ YHUWUDJOLFK YHUHLQEDUW/ GLHMHQLJHQ/
GLH ,KU JHOLHEW XQG YHUORUHQ KDEW/ XQG VLH QHKPHQ LKUHQ 3ODW] EHL (XFK/ VR]XVDJHQ ÄDQ (XUHU
6HLWH³ HLQ XQG ZHUGHQ I�U GHQ 5HVW (XUHV /HEHQV ]X HLQHP 7HLO GHU '161 (LQ LQWHUGLPHQVLR0
QDOHU 7HLO MHGHV 0HQVFKHQ LVW 'DV .RVPLVFKH *LWWHU +YHUJO1 KLHU]X .U\RQ %XFK %DQG 9 Ä%ULH0



6HLWH 9

IH YRQ =XKDXVH³,/ HV LVW GLH (VVHQ] YRQ *|WWOLFKNHLW LQ GLHVHP 8QLYHUVXP111 XQG VLH Ä]HLJHQ
VLFK³ LQ (XUHU :DKUQHKPXQJ DOV (XUH *HLVWI�KUHU XQG KHOIHQGH (QJHO1

(XUH LQWHUGLPHQVLRQDOH '16 LVW QLFKW VWDWLVFK1 6LH YHUlQGHUW VLFK DQ MHGHP 7DJ (XUHV /HEHQV1
:DV JHVWDWWHW ,KU" :DV JHVWDWWHW ,KU QLFKW" :HOFKH $UW YRQ 6FKZLQJXQJ QHKPW ,KU DQ111 RGHU
YHUVXFKW ,KU DE]XZHKUHQ" 'LH '16 UHDJLHUW XQG YHUlQGHUW VLFK GHPHQWVSUHFKHQG1 6LH LVW
VFKRQ LPPHU HLQ G\QDPLVFKHV 6\VWHP JHZHVHQ1 'LH '16 LVW QLFKW I�U GDV /HEHQ HUVWHOOW1 'LH
%ODXSDXVH I�U (XUH HUVWH 6FKLFKW PDJ (XHU ELRORJLVFKHU Ä)LQJHUDEGUXFN³ VHLQ/ DEHU GLH DQGH0
UHQ 6FKLFKWHQ VLQG VWHWV LQ %HZHJXQJ1:HQQ ,KU GLH DQGHUHQ 6FKLFKWHQ DXVUHLFKHQG YHUlQGHUW/
GDQQ ZLUG VLFK VRJDU DXFK GLH 6FKLFKW/ GLH ,KU VHKW/ YHUlQGHUQ1

$XFK ZLUG GLH $XIVWLHJVVFKLFKW PLW HLQHP .|USHUWHLO LQ 9HUELQGXQJ JHEUDFKW1 ,FK ZHUGH (XFK
HLQLJH ELRORJLVFKH ,QIRUPDWLRQHQ JHEHQ XQG LFK ZHUGH (XFK GLH *HVFKLFKWH GLHVHU 'U�VH HU0
]lKOHQ1 'LH =LUEHOGU�VH UHSUlVHQWLHUW GLH .RPPXQLNDWLRQ PLW GHU $XIVWLHJVVFKLFKW GHU '161
:DV GXUFK GHQ .RPPXQLNDWRU GHU =LUEHOGU�VH PLW GHU GULWWHQ 6FKLFKW JHVFKLHKW/ YHUlQGHUW GLH
HUVWH 6FKLFKW/ GLH ELRORJLVFKH 6FKLFKW XQG GLH ]ZHLWH 6FKLFKW/ GLH HPRWLRQDOH 6FKLFKW1 1XQ/
/HPXULHU/ LFK P|FKWH/ GDVV 'X PLW PLU QRFK HLQPDO ]XU�FNJHKVW XQG 'LFK VHOEVW LP 6SLHJHO
EHWUDFKWHVW1 'HLQ .RSI LVW HLQ ELVVFKHQ DQGHUV DOV GDPDOV LQ /HPXULHQ XQG GHU *UXQG GDI�U LVW/
GDVV GLH =LUEHOGU�VH GDPDOV ULHVHQJUR� ZDU1 $XI GLHVH :HLVH KDW HV EHJRQQHQ XQG GHQQRFK
IUDJHQ VLFK LQ GHU :LVVHQVFKDIW PDQFKH/ RE ,KU VLH MHW]W �EHUKDXSW EHQ|WLJW$ 6LH VDJHQ/ GDVV
VLH VFKRQ IDVW YHUVFKZXQGHQ VHL1

%HREDFKWHW/ EHDFKWHW HV1 (LQ 7HLO GHU (YROXWLRQ GHU 0HQVFKKHLW ZLUG VLFK VHOEHU XPSROHQ1
:HQQ ,KU EHJLQQW/ GLH =LUEHOGU�VH XQG GLH GD]XJHK|ULJHQ .RPPXQLNDWLRQVDWWULEXWH PLW GHU
GULWWHQ 6FKLFKW ]X YHUELQGHQ/ ZLUG GLHVHU 7HLO/ GHU XQWlWLJ ZDU/ ZLHGHU DNWLY ZHUGHQ1 'DQQ
ZLUG GLH =LUEHOGU�VH ZLHGHU ]X ZDFKVHQ EHJLQQHQ1 2K/ HV ZLUG GLHVPDO GLH )RUP (XUHV .RS0
IHV QLFKW YHUlQGHUQ/ GRFK LFK ZLOO (XFK VDJHQ111 VLH ZLUG ZDFKVHQ1 8QG VR VDJHQ ZLU GHQ %LR0
ORJHQ )ROJHQGHV= +DOWHW QDFK GLHVHU YHUJU|�HUWHQ =LUEHOGU�VH $XVVFKDX/ ZlKUHQG VLFK GLH
0HQVFKKHLW LQ GLHVHP NRPPHQGHQ -DKUWDXVHQG HQWZLFNHOW1

,Q (XUHU :LVVHQVFKDIW JHKW HLQ NRVPLVFKHU :LW] XP1 ,FK ZHUGH (XFK VDJHQ/ ZRULQ GLHVHU EH0
VWHKW/ GHQQ HU LVW ]LHPOLFK OXVWLJ1 +DEW ,KU VFKRQ HLQPDO GLH bX�HUXQJ JHK|UW/ GDVV ,KU QXU 43
3UR]HQW (XUHV *HKLUQV YHUZHQGHW" *ODXEW ,KU ZLUNOLFK/ GDVV GLH PHQVFKOLFKH (YROXWLRQ XQG
GLH VSLULWXHOOH (YROXWLRQ ]X VROFK HLQHP (UJHEQLV JHI�KUW KDW" 1HLQ1 'LH ELRORJLVFKH *H0
VFKLFKWH ]HLJW HLQGHXWLJ/ GDVV VLFK GHU PHQVFKOLFKH .|USHU LP /DXIH GHU DXIJH]HLFKQHWHQ *H0
VFKLFKWH VR YHUlQGHUWH/ ZLH VLFK GLH LKQ XPJHEHQGHQ %HG�UIQLVVH XQG (UIRUGHUQLVVH YHUlQGHU0
WHQ1:DV ZLU GDPLW VDJHQ/ LVW/ GDVV GDV *HKLUQ/ ZHQQ ,KU HV QLFKW YHUZHQGHQ Z�UGHW/ YLHO/ YLHO
NOHLQHU ZlUH1 *ODXEW ,KU ZLUNOLFK/ GDVV GLH 1DWXU HV HUVFKDIIHQ KDW/ XP HV GDQQ QXU ]X 43 3UR0
]HQW ]X QXW]HQ111 XQG HV GDQQ LQ JUR�HU )RUP EHVWHKHQ OLH�/ ÄQXU I�U GHQ )DOO³/ ,KU Z�UGHW HV
EUDXFKHQ" *ODXEW PLU/ GLH 1DWXU LVW QLFKW VR XQUDWLRQHOO$ +|UW ]X= $OOHV LVW MHGHU]HLW DNWLY$
:DUWHW/ ELV GLH :LVVHQVFKDIWOHU DQIDQJHQ DOOPlKOLFK GLH ,QVWUXPHQWH ]X HQWZLFNHOQ/ XP GLHV
]X PHVVHQ XQG ]X VFDQQHQ/ VLH ZHUGHQ HUVFKURFNHQ VHLQ/ ZHQQ VLH VLFK GDV PHQVFKOLFKH *H0
KLUQ ÄDQVHKHQ³1 'HQQ SO|W]OLFK ZHUGHQ VLH VDJHQ/ GDVV GDV *HKLUQ ]X 433 3UR]HQW IXQNWLRQLHUW
XQG ZlFKVW$

(LQ 7HLO GHV *HKLUQV/ lKQOLFK (XUHU '16/ LVW YLHUGLPHQVLRQDOHQ 'LQJHQ ]XJHRUGQHW1 'RFK GHU
*UR�WHLO YRQ LKP LVW LQWHUGLPHQVLRQDOHQ 'LQJHQ ]XJHRUGQHW111 ZLHGHUXP lKQOLFK GHU '161
:HU ELVW 'X" :HU ELVW 'X JHZHVHQ" :DV LVW ORV" 'HU =HQWUDOUHFKQHU/ GHQ ,KU GDV *HKLUQ
QHQQW/ OHLVWHW ZHLWDXV PHKU/ DOV GLH %LRORJHQ PRPHQWDQ JODXEHQ RGHU PHVVHQ N|QQHQ1 8QG HV
LVW NHLQ =XIDOO/ GDVV GHU 3UR]HVV GHU 6\QDSVH HOHNWULVFK LVW1:LU VSUHFKHQ QXQ YRQ GHQ 0DJQH0
WLVPHQ1 (V LVW NHLQ =XIDOO/ GDVV VLFK GDV 0DJQHWJLWWHU GHV 3ODQHWHQ YHUlQGHUW XQG VLFK VHOEVW LQ
HLQHP LQWHUGLPHQVLRQDOHQ 3UR]HVVRU/ QDPHQV GDV PHQVFKOLFKH *HKLUQ/ ]XU LQWHUGLPHQVLRQDOHQ
'16 DXVJHULFKWHW KDW1 'LHV HUNOlUW DXFK/ ZDUXP ZRUWZ|UWOLFK =HKQWDXVHQGH DXI (UGHQ EHJLQ0
QHQ GLH VSLULWXHOOH )UDJH VWHOOHQ= Ä*LEW HV QRFK PHKU" :DV LVW ORV" ,VW *RWW JU|�HU/ DOV HV PLU



6HLWH :

JHVDJW ZXUGH" ,FK P|FKWH HV ZLVVHQ1³ (V LVW GDV =HLWDOWHU GHV (UZDFKHQV1:DKUKDIW/ HV LVW GDV
=HLWDOWHU GHU (ULQQHUXQJ$ (V LVW GDV -DKU GHV /RVODVVHQV1 (V LVW GDV 6\VWHP GHU $FKW1

'LH 6FKLFKW/ PLW GHU VLFK GLH $UEHLW DP VFKZLHULJVWHQ JHVWDOWHW/ LVW GLH $XIVWLHJVVFKLFKW1 ,FK
KDEH (XFK HLQPDO JHVDJW/ GDVV LFK (XFK I�U GLH 6FKLFKWHQ HLQLJH 1DPHQ QHQQHQ Z�UGH1 6LH
KDEHQ LQ GHU 7DW 1DPHQ1 :LU KDEHQ (XFK QRFK GLH HUVWH 6FKLFKW ]X EHQHQQHQ/ GRFK ZLU ZHU0
GHQ HV QRFK QLFKW WXQ1 'LH ]ZHLWH 6FKLFKW MHGRFK/ GLH HPRWLRQDOH 6FKLFKW/ LVW HLQH 6FKLFKW/
�EHU GLH ZLU EHUHLWV ]XYRU JHVSURFKHQ KDEHQ1 +LHU LVW GHU 1DPH +/HH VSULFKW LKQ DXI +HEUl0
LVFK DXV,= 7RUDK (¶VHU 6HSKDURWK1
(V LVW GHU 1DPH GHU ]ZHLWHQ 6FKLFKW$ (V LVW HLQ 1DPH *RWWHV$

'RFK GLH GULWWH 6FKLFKW LVW VRJDU QRFK VSH]LHOOHU/ GHQQ VLH LVW GHU .DWDO\VDWRU GHU HUVWHQ XQG
]ZHLWHQ 6FKLFKW1 'HU 1DPH GHU GULWWHQ 6FKLFKW ODXWHW= 1HW]DFK 0HUNDEDK (OLDKLX1

6FKZLHULJH $XVI�KUXQJHQ
*HOLHEWH 0HQVFKKHLW/ HV LVW DQ GHU =HLW/ HLQ SDDU XQEHKDJOLFKH 7KHPHQ DQ]XVSUHFKHQ1 +LHU
VLW]W ,KU LQ GHP /DQG YRQ hEHUIOXVV +JHPHLQW LVW $PHULND,1:HQQ GLHVHV 7UHIIHQ YRU�EHU LVW/
ZHUGHQ YLHOH YRQ (XFK ORV]LHKHQ XQG VLFK GHQ %DXFK I�OOHQ1 $XFK LVW QLFKW MHGHU KLHU PLW
6FKPHU] EHKDIWHW1 ,KU KDEW HLQ =XKDXVH/ ]X GHP ,KU KHLPNHKUHQ N|QQW XQG ZHOFKHV (XFK
6FKXW] YRU GHQ 1DWXUJHZDOWHQ ELHWHW1 $XFK JLEW HV 0HQVFKHQ/ GLH (XFK OLHEHQ111 DXFK JXWH
)UHXQGH/ XQG YLHOH YRQ (XFK ZHUGHQ QRFK KHXWH $EHQG LQ GHU /DJH VHLQ/ PLW LKQHQ JHVHOOLJ
]XVDPPHQ]XNRPPHQ1 (XFK ZLUG QLH VR NDOW RGHU VR KHL� VHLQ/ GDVV ,KU XP (XHU hEHUOHEHQ ]X
EDQJHQ KDEW1 ,KU DOOH ZHUGHW HLQ %HWW KDEHQ1 +DEW ,KU (XFK MHPDOV �EHU GLH DQGHUHQ JHZXQ0
GHUW/ KDEW ,KU (XFK MHPDOV VFKRQ HLQPDO )UDJHQ GDU�EHU JHVWHOOW" +DEW ,KU (XFK MHPDOV EH]�J0
OLFK GHV 3ODQHV *RWWHV XQG GHV PHQVFKOLFKHQ /HLGV )UDJHQ JHVWHOOW" (V VFKHLQW QLFKW ]XVDP0
PHQ ]X SDVVHQ/ QLFKW ZDKU" 'RFK HV JLEW XQ]lKOLJH 0HQVFKHQ/ GLH MHGHQ 7DJ OHLGHQ XQG GLH
�EHU QLFKWV YRQ GHP YHUI�JHQ/ ZDV LFK JHUDGH HUZlKQW KDEH XQG ZDV I�U (XFK VHOEVWYHUVWlQG0
OLFK VLQG1

,FK KDEH (XFK HLQLJH VSLULWXHOOH *UXQGYRUDXVVHW]XQJHQ ]X QHQQHQ1 ,FK P|FKWH (XFK HLQLJH
5HJHOQ GDU�EHU JHEHQ/ ZLH GLH 'LQJH ZLUNHQ XQG IXQNWLRQLHUHQ/ GRFK VHOEVW GDQQ Z�UGHW ,KU
HV QLFKW YHUVWHKHQ1 0HQVFKHQZHVHQ/ LQVEHVRQGHUH /LFKWDUEHLWHU/ VLQG VR DXIJHEDXW/ GDVV VLH
0LWJHI�KO HPSILQGHQ XQG DFKWVDP XQG EHKXWVDP VLQG1 'DV $OOHUDEVWR�HQGVWH LVW I�U GLH
/LFKWDUEHLWHU VFKHLQEDU XQDQJHPHVVHQHU 7RG XQG /HLG1 :DKUH /LFKWDUEHLWHU ZHUGHQ VLFK EH0
VRQGHUH 0�KH JHEHQ/ ZHQQ VLH MHPDQGHP KHOIHQ/ GHU LKUHU $QVLFKW QDFK LQ 1RW LVW RGHU OHLGHW1
1XQ/ GDV LVW VR/ ZLH HV VHLQ VROO/ JHOLHEWHV :HVHQ1 'RFK HV JLEW JHZLVVH 'LQJH/ GLH ,KU EHZXVVW
DXI]XVXFKHQ KDEW/ ZHQQ ,KU (XFK GDUDQ EHJHEW/ GLHVH GULWWH 6FKLFKW ]X YHUVWHKHQ1 (ULQQHUW ,KU
(XFK DQ GLHVHQ 0HLVWHU/ GHU YRU (XFK JHVHVVHQ LVW" (U ZHL�/ ZLH DOO GLHV IXQNWLRQLHUW1 (V LVW
GLH :HLVKHLW XQG GLH /LHEH XQG GDV 9HUVWHKHQ YRQ DOOHP/ ZDV LVW/ ZDV DQ (XFK ]LHKW/ ZlKUHQG
,KU YRU LKP VLW]W1:DV KDW HU/ ZDV ,KU QLFKW KDEW"

'LH *UXQGYRUDXVVHW]XQJHQ VLQG= +4, -HGHU 0HQVFK DXI GHP 3ODQHWHQ KDW HLQH IUHLH :DKO1 'LH0
VH IUHLH :DKO HUVWUHFNW VLFK ZHLW �EHU (XHU PHQVFKOLFKHV *HKLUQ KLQDXV1 (V LVW GLH IUHLH :DKO
(XUHU 'XDOLWlW LQ 9HUELQGXQJ PLW (XUHP +|KHUHQ 6HOEVW1 -H K|KHU (XUH 6FKZLQJXQJ LVW/ GHVWR
PHKU (QWVFKHLGXQJHQ WUHIIW ,KU JHPHLQVDP PLW HLQHP +|KHUHQ 6HOEVW1 'LHVH (QWVFKHLGXQJHQ
VLQG RIW MHQVHLWV YRQ (XUHP 5HDOLWlWVEHUHLFK RGHU MHQVHLWV YRQ (XUHP %HZXVVWVHLQ1 *UXQGYRU0
DXVVHW]XQJ 1XPPHU ]ZHL= +5, .LQGHU KDEHQ RIW LQ GHQ HUVWHQ ]HKQ /HEHQVMDKUHQ HLQH VWlUNHUH
9HUELQGXQJ ]XP +|KHUHQ 6HOEVW DOV ,KU1 6LH VLQG PHKU DXI 6SLULW HLQJHVWHOOW1:HQQ HLQ 1RWIDOO
HLQWULWW XQG ZHQQ VLFK 'UDPDWLVFKHV HUHLJQHW/ GDQQ ZHUGHQ GLH .LQGHU VLFK PDQFKPDO DOV HU0
VWHQ 6FKULWW QDFK LQQHQ DXVULFKWHQ/ LKU +|KHUHV 6HOEVW DQUXIHQ/ DXFK ZHQQ VLH I�U VR HWZDV
QRFK QLFKW DXVJHELOGHW ZXUGHQ1 0DQFKH HUILQGHQ LPDJLQlUH )UHXQGH1 ,KU OlFKHOW/ GHQQ ,KU YHU0



6HLWH ;

VWHKW QLFKW/ GDVV LKUH LPDJLQlUHQ )UHXQGH LKUH HLJHQH *|WWOLFKNHLW GDUVWHOOHQ1 $XI GLHVH *|WW0
OLFKNHLW N|QQHQ VLH LP VFKOLPPVWHQ )DOOH ]lKOHQ1

Ä.U\RQ³/ KDEHQ PDQFKH JHIUDJW/ ÄLQZLHIHUQ LVW GDV /HLG DXI GHP 3ODQHWHQ DQJHPHVVHQ XQG
ZLH N|QQHQ ZLU HV EHVHLWLJHQ"³ (XHU 3ODQHW XQWHUOLHJW HLQHU JHZLVVHQ %DODQFH ]ZLVFKHQ /LFKW
XQG 'XQNHOKHLW1 :LH YLHO /LFKW XQG ZLH YLHO 'XQNHOKHLW HV JLEW/ GDV KDEW ,KU JHUDGH MHW]W YROO
XQG JDQ] LQ (XUHU +DQG1 'LHVH %DODQFH ZDU �EHU bRQHQ JOHLFK/ DEHU QXQ YHUlQGHUW VLH VLFK1
'LH 8QPHQVFKOLFKNHLW/ GLH 0HQVFKHQ HLQDQGHU DQWXQ/ JHK|UWH ]X GHP *OHLFKJHZLFKW1 )�U
HLQHQ /LFKWDUEHLWHU LVW GDV NHLQH DQJHQHKPHV *HVSUlFK1 $QJHPHVVHQ" -D/ I�U HLQHQ 3ODQHWHQ
LQ VROFK HLQHU %DODQFH XQG Y|OOLJHU IUHLHU :DKO/ GLHV ]X YHUlQGHUQ1 +|UW ]X=:LU ZHUGHQ PHK0
UHUH &KDQQHOLQJV �EHU GLHVH %DODQFH YRQ /LFKW XQG 'XQNHOKHLW GXUFKJHEHQ1 (V LVW UHDO XQG HV
HQWVSULFKW GHP/ XP ZDV HV EHL (XUHU JHVDPWHQ GHU]HLWLJHQ ([LVWHQ] JHKW1 :HLO ,KU GLHVHV
*OHLFKJHZLFKW YHUlQGHUW KDEW/ LVW GDV $UPDJHGGRQ QLFKW HLQJHWUHWHQ1 :HLO ,KU GLHVHV *OHLFK0
JHZLFKW YHUlQGHUW KDEW/ VHLG ,KU GD]X IlKLJ/ DQKDOWHQGHQ )ULHGHQ DXI (UGHQ ]X HUVFKDIIHQ1
:HLO ,KU (XFK PLW GHP 7KHPD /LFKW XQG 'XQNHOKHLW DXVHLQDQGHU JHVHW]W KDEW/ EHWUDFKWHW ,KU
QXQ JHQDX MHQHQ '1608QWHUULFKW �EHU GHQ $XIVWLHJ/ GHQ ,KU K|UW RGHU DXI GLHVHU 6HLWH OHVW1

*HOLHEWHV 0HQVFKHQZHVHQ/ ZHQQ (XFK LUJHQGZHOFKH /HKUHU VDJHQ/ GDVV HV EHL (XUHU $UEHLW
QLFKW PHKU XP /LFKW XQG 'XQNHOKHLW JHKW/ GDQQ ODVVW VLH HLQIDFK I�U HLQH :HLOH KLQDXVJHKHQ
XQG VLFK XPVFKDXHQ$ /DVVW VLH ]X GHQ 2UWHQ JHKHQ/ DQ GHQHQ VLFK GLH 'XQNHOKHLW IHLHUW XQG
.LQGHU VWHUEHQ1 'LHV LVW GHU .DPSI/ GHU DQ MHGHP 7DJ (XUHV /HEHQV JHI�KUW ZLUG1 (V LVW GLH
'HILQLWLRQ GHU 'XDOLWlW1 'DV *OHLFKJHZLFKW YRQ /LFKW XQG 'XQNHOKHLW DXI GLHVHP 3ODQHWHQ LVW
GHU 0RWRU (XUHV 'DVHLQV XQG HV LVW GLH JU|�WH 3U�IXQJ/ GLH YRU (XFK OLHJW1 (V ZlUH HLQH JH0
IlKUOLFKH $EOHQNXQJ/ ]X VDJHQ/ GDVV HV QLFKW PHKU H[LVWLHUW1 (LQ .ULHJHU GHV /LFKWV LVW MHPDQG/
GHU QXU ]X JXW �EHU GLHVHV WLHI JHKHQGH *OHLFKJHZLFKW DXI (UGHQ %HVFKHLG ZHL�1 -HGHU/ GHU PLW
VHLQHP 6HOEVWZHUW JHUXQJHQ RGHU GLH 'XQNHOKHLW VHLQHU HLJHQHQ 'XDOLWlW EHNlPSIW KDW/ ZHL�
JDQ] JHQDX/ ZRYRQ LFK VSUHFKH1

'LH NOHLQH 6DOO\ ± HLQH *HVFKLFKWH/ GLH VFKZLHULJ ]X HU]lKOHQ XQG ]X YHUVWHKHQ LVW
,FK Z�UGH (XFK JHUQH YRQ GHU NOHLQHQ 6DOO\ HU]lKOHQ1 0DQFKHQ YRQ (XFK ZLUG GLHVH *H0
VFKLFKWH QLFKW JHIDOOHQ1 2K/ PHLQ 3DUWQHU +DQ /HH JHULFKWHW,/ ZDV LFK MHW]W WXQ ZHUGH/ LVW DQ0
JHPHVVHQ/ GRFK 'X KDVW QRFK QLH HWZDV LQ GLHVHU $UW JHFKDQQHOW1 (V ZLUG lX�HUVW NXU] JHKDO0
WHQ VHLQ/ GHQQ LFK ZHL�/ GDVV ,KU HV VS�UHQ ZHUGHW/ XQG GLHV ZLUG 8QEHKDJHQ DXVO|VHQ/ ZLH GLH
DQGHUHQ 0HQVFKHQ LP 5DXP HV VSlWHU EHVWlWLJHQ ZHUGHQ1

'LH NOHLQH 6DOO\ ZDU HUVW GUHL -DKUH DOW1 :LH GDV EHL VR YLHOHQ 0HQVFKHQ YRQ VR YLHOHQ .XOWX0
UHQ DXI GHU :HOW GHU )DOO LVW/ ZXUGH VLH HQWI�KUW ± VLH ZXUGH EXFKVWlEOLFK DQ HLQHQ GXQNOHQ 2UW
YHUVFKOHSSW YRQ HLQHP 0DQQ PLW HLQHU QLHGULJHQ 6FKZLQJXQJVHQHUJLH/ PLW HLQHP 9HUWUDJ/
GHQ GLH PHLVWHQ YRQ (XFK/ GLH KLHU VLW]HQ/ QLFKW DQQlKHUQG YHUVWHKHQ Z�UGHQ1 'HQQ VHKW ,KU/
DOOH PHQVFKOLFKHQ 9HUWUlJH PLW GHU DQGHUHQ 6HLWH VLQG KHLOLJ1 6HLQ 9HUWUDJ ZDU QLFKW YRUKHU0
EHVWLPPW/ DEHU SUlGLVSRQLHUW1 (U KDWWH GLH :DKO/ LKQ ]X YHUlQGHUQ111 GHQ IUHLHQ :LOOHQ/ HLQHP
DOWHQ *HOHLVH ]X IROJHQ/ ZR HU GDQQ .OHLQ 6DOO\ NHQQHQ OHUQHQ Z�UGH1 6HLQ 1DPH ZLUG QLFKW
JHQDQQW/ GHQQ KLHU JHKW HV XP .OHLQ 6DOO\1 (LQ DQGHUHV 0DO ZHUGHQ ZLU (XFK GLH 0HFKDQLV0
PHQ GLHVHU *HVFKLFKWH EULQJHQ/ GDPLW ,KU HWZDV EHVVHU YHUVWHKHQ ZHUGHW/ ZLH VR HWZDV 'XQN0
OHV LP KHLOLJHQ :LUNXQJVEHUHLFK GHU /LHEH *RWWHV H[LVWLHUHQ NDQQ1 'HU 0DQQ OHUQWH GLH NOHLQH
6DOO\ NHQQHQ XQG DXI VHLQH HLJHQH :HLVH EHJHKUWH HU GLHVHV .LQG1 $XV GLHVHP *UXQG QDKP HU
VLH PLW1

$OV LKU )HKOHQ DXIILHO XQG .OHLQ 6DOO\ DOV YHUPLVVW JHPHOGHW ZXUGH/ XQWHUVW�W]WH GLH *HPHLQGH
KLOIUHLFK GLH YHU]ZHLIHOWHQ (OWHUQ1 6LH DOOH EHWHWHQ PLW JUR�HU ,QEUXQVW XQG ILHOHQ YRU *RWW DXI
GLH .QLH1 6LH IOHKWHQ GLH (QJHO DQ1 6LH ULHIHQ GLH 1DPHQ *RWWHV DQ1 6LH JLQJHQ ]X GHQ *HLVWOL0
FKHQ/ XP EHL LKQHQ 7URVW ]X ILQGHQ1 $OO GLHVH VSLULWXHOOHQ 0HQVFKHQ LQ LKUHU 8PJHEXQJ EHWH0
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WHQ GDI�U/ GDVV GLH NOHLQH 6DOO\ JHVXQG XQG ZRKOEHKDOWHQ VHLQ P|JH1 6LH EHWHWHQ ]X *RWW=
Ä/DVV GLHV HLQ NXU]HV XQG KDUPORVHV (UHLJQLV VHLQ1 %ULQJ VLH ]XU�FN/ ELWWH/ OLHEHU *RWW/ EULQJ
VLH ]XU�FN1 :LU KRIIHQ DXI HLQ :XQGHU1³
6LH EDWHQ GLH (QJHO/ PLW LKU ]X VHLQ XQG LKU EHL DOOHP EHKLOIOLFK ]X VHLQ/ ZDV VLH P|JOLFKHUZHL0
VH GXUFKPDFKWH1 6LH EDWHQ GLH (QJHO/ VLH ]X EHVFK�W]HQ XQG ]XU�FN]XEULQJHQ1 6LH JLQJHQ DXI
GLH .QLH XQG VLH ZHLQWHQ XQG VFKOXFK]WHQ/ ZLH GLHV OLHEHQGH (OWHUQ LQ HLQHU VFKUHFNOLFKHQ
6LWXDWLRQ ZLH GHU GLHVHQ WXQ1 'DQQ NDPHQ LKUH )UHXQGH KHUDXV/ OHJWHQ LKQHQ GLH +lQGH DXI/
XPDUPWHQ VLH XQG KLHOWHQ VLH EHL GHQ +lQGHQ1

.OHLQ 6DOO\ ZXUGH VSlWHU HQWGHFNW1 6LH KDWWH HV QLFKW PHKU JHVFKDIIW XQG GLH 'HWDLOV GHVVHQ/
ZDV VLH GXUFKJHPDFKW KDWWH/ Z�UGHQ LQ GHQ (ULQQHUXQJHQ GHU (OWHUQ HLQ /HEHQ ODQJ HLQH 1DU0
EH KLQWHUODVVHQ1 $OV DOOHV EHNDQQW JHZRUGHQ ZDU/ ZDQGWHQ VLFK HLQLJH )UHXQGH/ GLH VR W�FKWLJ
JHEHWHW KDWWHQ/ JHJHQ *RWW1 6LH VDJWHQ/ Ä:HOFKHQ 6LQQ KDW HV/ ]X EHWHQ/ ZHQQ HV QLFKW IXQNWLR0
QLHUW" :R ZDUHQ GLH (QJHO/ DOV ZLU VLH EUDXFKWHQ" :R ZDU XQVHU *ODXEHQVV\VWHP XQG GLH
.UDIW GHV *HEHWHV/ DOV ZLU HV EUDXFKWHQ"³ 0DQFKH YHUZDUIHQ LKUH (QJHO XQG YLHOH KDWWHQ VLFK
GLH )UDJH ]X VWHOOHQ= Ä:R ZDU *RWW/ DOV .OHLQ 6DOO\ LKQ EUDXFKWH"³
8QG KLHU IROJW GDV/ ZDV LFK (XFK PLWWHLOHQ P|FKWH1 ,KU NHQQW GLHVHQ 0HLVWHU/ YRU GHP ,KU JH0
VHVVHQ VHLG" 'HU 0HLVWHU/ GHU :HLVKHLW/ /LHEH/ 7ROHUDQ] XQG 9HUVWHKHQ DXVVWUDKOW" 'LHVHU
0HLVWHU KDW VHLQH GULWWH '1606FKLFKW DNWLYLHUW$ (U Z�UGH GLH 6LWXDWLRQ DQGHUV VHKHQ/ DOV ,KU VLH
YLHOOHLFKW VHKHQ P|JW1 'LHVHU 0HLVWHU LVW IlKLJ/ GDV /LFKW XQG GLH 'XQNHOKHLW DE]XZlJHQ XQG
GLHVHU 0HLVWHU ZHL� HWZDV �EHU .OHLQ 6DOO\/ ZRUDQ ,KU YLHOOHLFKW QLFKW JHGDFKW KDEW RGHU ZRU0
DQ GLH (OWHUQ YLHOOHLFKW QLFKW JHGDFKW KDEHQ RGHU GLHMHQLJHQ/ GLH LKUHQ *ODXEHQ YHUZDUIHQ1

+LHU LVW HLQH ZHLWHUH *UXQGYRUDXVVHW]XQJ1 +6, 8QJHDFKWHW YRQ *HEHWHQ ± XQJHDFKWHW HLQHV
SRWHQ]LHOO P|JOLFKHQ KLPPOLVFKHQ (LQJUHLIHQV NDQQ NHLQH LP DX�HQ EHILQGOLFKH :HVHQKHLW
DXI GLHVHP 3ODQHWHQ GLH IUHLH :DKO HLQHV DQGHUHQ 0HQVFKHQ YHUlQGHUQ1 .OHLQ 6DOO\ ZXUGH LQ
$UW XQG :HLVHQ PLW LKUHP +|KHUHQ 6HOEVW YHUEXQGHQ/ GLH ,KU QLFKW YHUVWHKHQ N|QQW1 ,Q GLHVHQ
0RPHQWHQ/ GLH I�U VLH GLH GXQNHOVWHQ ZDUHQ111 VFKHLQEDU JDQ] DOOHLQH/ ULHI VLH ,KU +|KHUHV
6HOEVW DQ XQG VDJWH/ Ä+LOI PLU$ :DV VROOHQ ZLU WXQ"³ 8QG JHPHLQVDP/ DXI HLQHU (EHQH/ GLH
K|KHU XQG JUR�DUWLJHU LVW/ DOV ,KU HV EHL HLQHP .LQG I�U P|JOLFK KDOWHQ Z�UGHW/ EHWUDFKWHWHQ
VLH XQG LKU +|KHUHV 6HOEVW/ DXV ZHOFKHP *UXQG VLH DXI GLH (UGH JHNRPPHQ ZDU1 $OV GLHVH
%HVSUHFKXQJ YRU�EHU ZDU/ ZXUGH LKU YRQ LKUHP J|WWOLFKHQ +|KHUHQ 6HOEVW GLH )UDJH JHVWHOOW=
Ä6DOO\/ ZLUVW 'X GLHV GXUFKVWHKHQ" :LU N|QQHQ 'LU EHL GHU .R0.UHDWLRQ YRQ $EOHQNXQJHQ XQG
8PVWlQGHQ KHOIHQ XQG YLHOOHLFKW ZLUG HV VLFK DQGHUV HQWZLFNHOQ1 'LH (QJHO VLQG EHUHLW1 :LH
KDVW 'X 'LFK HQWVFKLHGHQ"³
8QG ]ZLVFKHQ GHP J|WWOLFKHQ +|KHUHQ 6HOEVW XQG GHP 1LHGULJHQ 6HOEVW GLHVHU VSLULWXHOOHQ
*UXSSH/ GLH QDFK $QVLFKW GHU 0HQVFKHQ LQ GHU (LQ]DKO LVW/ WUDI 6DOO\ HLQH (QWVFKHLGXQJ/ GLH
'X/ /LFKWDUEHLWHU/ QLHPDOV YHUVWHKHQ ZLUVW1 6DOO\ WUDW LQ LKUHU *|WWOLFKNHLW VHOEVWVLFKHU DXI XQG
VDJWH PLWWHOV IUHLHU :DKO= Ä:LU ZHUGHQ HV GXUFKVWHKHQ1 :LU ZHUGHQ WXQ/ ZRI�U LFK JHNRPPHQ
ELQ1³ 8QG PLW GHU 6\QFKURQL]LWlW/ GLH YRQ GHP 0DQQ/ GHU VLH PLWQDKP/ HU]HXJW ZXUGH/ WDWHQ
VLH HV111 JHPHLQVDP1

:DUXP VROOWH HV VR VHLQ" )�U (XFK XQEHNDQQW LVW GDV/ ZDV .OHLQ 6DOO\ ZXVVWH1 $XI HLQHU (EH0
QH/ GLH YRQ +HLOLJNHLW HUI�OOW LVW/ ZXVVWH VLH/ GDVV GDV/ ZDV LQ GLHVHP 0RPHQW JHVFKDK/ HLQH
$XVZLUNXQJ DXI +XQGHUWH XQG $EHUKXQGHUWH YRQ 0HQVFKHQ KDEHQ Z�UGH1 0DQFKH Z�UGHQ
LKUH 6SLULWXDOLWlW ]X �EHUSU�IHQ KDEHQ/ PDQFKH Z�UGHQ YRP =DXQ KHUDE]XVWHLJHQ XQG ]X HQW0
VFKHLGHQ KDEHQ/ ZDV *RWW PHLQWH1 .HLQHU YRQ LKQHQ Z�UGH XQEHU�KUW EOHLEHQ1 1HLQ1 -HGHU YRQ
LKQHQ Z�UGH HLQH 5HDNWLRQ GDUDXI KDEHQ111 HLQH 5HDNWLRQ/ GLH YLHOOHLFKW HLQ /HEHQ ODQJ DQKDO0
WHQ Z�UGH1 'LH VFKHLQEDUH 2SIHUXQJ HLQHU 3HUVRQ LQ HLQHP VFKUHFNOLFK HUVFKHLQHQGHQ (UHLJ0
QLV VROOWH I�U YLHOH GLH 6FKZHOOH ]XU (UOHXFKWXQJ VHLQ1 8QG VRPLW ZDU Ä.OHLQ 6DOO\³ QLFKW VR
NOHLQ1 8QWHU GHQ 0HQVFKHQ ZDU VLH ULHVHQJUR�111 XQG VLH ZXUGH ZLHGHU LP 5HLFK YRQ 6SLULW/ LP
6FKR�H GHU )DPLOLH EHJU��W1 6LH QDKP DQ HLQHU JUR�HQ )HLHU WHLO/ GUHKWH VLFK JOHLFK ZLHGHU XP
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XQG NHKUWH ]XU�FN/ VREDOG HV DQJHPHVVHQ ZDU1 6LH JHVHOOWH VLFK ZLHGHU ]X GHUVHOEHQ NDUPL0
VFKHQ *UXSSH/ GLH VLH YHUODVVHQ KDWWH1 6LH KDEHQ HV QLH EHPHUNW XQG YLHOOHLFKW Z�UGHQ VLH HV
QLFKW HLQPDO JODXEHQ1

:LH NDQQ LFK GDV EHVFKUHLEHQ" 'HU /LFKWDUEHLWHU ZLUG HV VHOWHQ YHUVWHKHQ/ DEHU GHU 0HLVWHU
YHUVWHKW HV1:HQQ ,KU EHJLQQW/ GLHVH GULWWH 6FKLFKW ]X DNWLYLHUHQ/ GDQQ ZLUG (XUH 0HLVWHUVFKDIW
EHJLQQHQ GLHVH 6LWXDWLRQ ]X YHUVWHKHQ1 6LH VLHKW GLH (UGH DOV HLQH *HVDPWKHLW1 6LH VLHKW DOOH
6LWXDWLRQHQ XQG ZlJW LKUH $QJHPHVVHQKHLW DE1 'HU 0HLVWHU ZHLQW LQ DQJHPHVVHQHU :HLVH DOV
0HQVFK/ GRFK GHU 0HLVWHU VLHKW DXFK GHQ hEHUEOLFN1 (U ZHL�/ GDVV MHGHU EHVFKZHUOLFKH 7RG
HLQHV .LQGHV SURIXQGHU LVW I�U MHQH/ GLH ]XU�FNJHODVVHQ ZHUGHQ/ DOV I�U GDV .LQG/ GDV KLQ�EHU0
JHJDQJHQ LVW1 'HU 0HLVWHU IHLHUW GDV/ ZDV LP +LPPHOUHLFK YRU VLFK JHKW1 (U NHQQW GDV Ä:DU0
XP³ XQG LVW DXI GDV *HVDPWELOG HLQJHVWHOOW1

:DV LVW ZLUNOLFK JHVFKHKHQ" .OHLQ 6DOO\V +|KHUHV 6HOEVW KDW DOOH DQGHUHQ (QHUJLHQ DX�HU
.UDIW JHVHW]W1 (V KDWWH DOO GLH *HEHWH XQG GLH KLPPOLVFKHQ +HOIHU DX�HU .UDIW JHVHW]W1 ,Q GLH0
VHP 0RPHQW KDWWH HV LQ VHLQHU 5HDOLWlW GDV 6DJHQ XQG WUDI HLQH (QWVFKHLGXQJ/ GLH LQ GHQ
6FKLFKWHQ GHU '16 ZRKO EHNDQQW ZDU XQG GLH ZLU ELV MHW]W QRFK QLFKW HLQPDO HUZlKQW KDEHQ1
'LHVHU 5LHVH PLW GHP 1DPHQ Ä.OHLQ 6DOO\³ KDWWH VHLQH HLJHQH :DKO JHWURIIHQ XQG LP +LPPHO
HUW|QWHQ GLH GDPLW YHUEXQGHQHQ $XVZLUNXQJHQ1 9LHOH ZXUGHQ YHUlQGHUW XQG PDQFKH IDQGHQ
DQ GLHVHP 7DJ LKUH *|WWOLFKNHLW1 $XFK GLH (UGH YHUlQGHUWH VLFK XQG GLH 6LWXDWLRQ JLQJ MHW]W
DXI GLH (QHUJLH GHV 3ODQHWHQ �EHU XQG GLH %DODQFH ]ZLVFKHQ /LFKW XQG 'XQNHOKHLW JOLFK VLFK
VHOEVW HLQ ZHQLJ PHKU LQ 5LFKWXQJ /LFKW DXV1

+DEW ,KU MHPDOV LQ GLHVHU :HLVH GDUDQ JHGDFKW" 2GHU KDEW ,KU HV DOV HWZDV JHVHKHQ/ ZDV GHQ
3ODQHWHQ YHUGXQNHOW" 9HUVWHKW ,KU MHW]W/ ZDV J|WWOLFKH :HLVKHLW LVW" (V LVW HLQ $WWULEXW/ ZHOFKHV
QDKH]X MHQVHLWV GHV PHQVFKOLFKHQ 9HUVWHKHQV OLHJW1 'RFK GLH 0HLVWHU KDEHQ GDV :LVVHQ1 :DV
,KU I�U HLQLJH GHU VFKZLHULJVWHQ XQG QHJDWLYVWHQ 'LQJH DXI GHP 3ODQHWHQ KDOWHW/ EHZLUNW VWDWW0
GHVVHQ GDV (UVFKDIIHQ YRQ 9HUlQGHUXQJ111 XQG OlVVW GLHMHQLJHQ HUZDFKHQ/ GLH VLFK QLH PLW VSL0
ULWXHOOHQ 'LQJHQ EHVFKlIWLJW KDEHQ/ XQG HUVFKDIIW 6LWXDWLRQHQ MHQVHLWV GHV %HUHLFKHV/ GHQ ,KU
DOV DQJHPHVVHQ I�U *RWW HUDFKWHW1:LU VDJWHQ (XFK YRU -DKUHQ/ GDVV HV EHL GHU (UEDXXQJ GLHVHV
QHXHQ 7HPSHOV QDPHQV Ä)ULHGHQ DXI (UGHQ³ QRWZHQGLJ VHLQ Z�UGH/ GDV DOWH )XQGDPHQW GHV
7HPSHOV DE]XVFKDEHQ XQG ]X UHLQLJHQ111 XQG GDV LVW HV/ ZDV ,KU KLHU VHKW1

'LH GULWWH '1606FKLFKW PRGLIL]LHUW GLH ]ZHLWH XQG GLH HUVWH 6FKLFKW1 8QG GLHVH *UXSSH/ GLH
VLFK GLH HUVWH *UXSSH QHQQW +GLH *HVDPWKHLW DOOHU GUHL '1606FKLFKWHQ, YHUlQGHUW GHQ 0HQ0
VFKHQ1 (V PDJ (XFK �EHUUDVFKHQ/ GDVV GLH HUVWHQ GUHL 6FKLFKWHQ/ GLH ZLU EHVSUHFKHQ/ LQ %H]XJ
DXI (XHU /HEHQ/ (XUHQ $XIVWLHJ/ (XUH 6FKZLQJXQJ/ (XUH 0HLVWHUVFKDIW XQG (XUH .R0.UHDWLRQ
GLH EHGHXWHQGVWHQ XQG NUDIW0 XQG PDFKWYROOVWHQ VLQG1 6LH VLQG I�U DOO GLH 'LQJH/ GHQHQ (XHU
6WUHEHQ JLOW1

'HU NOHLQH 1DPHQORVH
'DV LVW QRFK QLFKW DOOHV1 :HQQ ,KU GDV I�U VFKZLHULJ JHKDOWHQ KDEW/ ZDV LVW GDQQ GDPLW" ,FK
ZHUGH (XFK YRQ GHP NOHLQHQ 1DPHQORVHQ HU]lKOHQ1 'HU NOHLQH 1DPHQORVH KDW HV NHLQH GUHL
0RQDWH DXVJHKDOWHQ ± XQG HU KDW QLH HLQHQ 1DPHQ EHNRPPHQ1 (U HUNUDQNWH EHL VHLQHU *HEXUW
XQG GLH $QZHVHQGHQ NRQQWHQ LKQ NDXP DP /HEHQ HUKDOWHQ1 6LH ZXVVWHQ/ GDVV HU HV QLFKW �EHU0
OHEHQ Z�UGH/ XQG GDKHU ZROOWHQ VLH GRFK NHLQH 0|JOLFKNHLW XQJHQXW]W ODVVHQ/ XP LKQ EHL
.UlIWHQ ]X KDOWHQ1 (U VWDUE/ ZLH HUZDUWHW/ JDQ] YRQ DOOHLQH1 0DQFKH VWHOOWHQ VLFK KLQWHU LKP DQ
XQG DXFK VLH VFKDIIWHQ HV QLFKW1

,Q HLQHU .XOWXU/ LQ GHU GDV /HEHQ JDQ] DQGHUV JHVHKHQ ZLUG DOV GLHVHV /HEHQ/ NDP XQG JLQJ
GHU NOHLQH 1DPHQORVH VFKHLQEDU LP +DQGXPGUHKHQ1 'UHL 0RQDWH YROOHU /HLG XQG .XPPHU1
'LH PHLVWHQ YRQ (XFK =XK|UHUQ XQG /HVHUQ Z�UGHQ VLFK GRUW QLFKW JHUQH DXIKDOWHQ ZROOHQ1
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,KU PDFKW (XFK NHLQH *HGDQNHQ GDU�EHU XQG GDV LVW JDQ] QRUPDO1 (V ZLUG QLFKW EHZHUWHW/ DEHU
,KU N|QQW DXFK QLFKW VR WXQ/ DOV Z�UGH HV QLFKW H[LVWLHUHQ1

8QG ZR/ GHQNW ,KU/ KDW GLHVH 6LWXDWLRQ LP 3ODQ GHU (UOHXFKWXQJ GHU :HOW XQG GHU /LHEH *RWWHV
LKUHQ 3ODW]" ,VW HV HLQ GXQNOHU 2UW/ GHQ *RWW QLFKW DXIVXFKW" 'LHV LVW +ZLH ,KU ZLVVW, ZHLW YRQ
GHU $QWZRUW HQWIHUQW1 *RWW XQG GLH )DPLOLH H[LVWLHUHQ LQ GHQ YRUVWHOOEDU GXQNHOVWHQ 2UWHQ1 $O0
OHV LQ DOOHP KDW GRUW GLH 8PZDQGOXQJ LQ /LFKW ]X HUIROJHQ1

*HKW VRPLW QXU I�U HLQHQ $XJHQEOLFN PLW PLU GRUWKLQ XQG VHKW (XFK GHQ NOHLQHQ 1DPHQORVHQ
DQ1 0HQVFKHQIUHXQG/ ZHQQ 'X *HOHJHQKHLW JHKDEW KlWWHVW/ QHEHQ LKP ]X VLW]HQ/ KlWWHVW 'X LQ
MHGHU 0LQXWH VHLQHV /HEHQV JHZHLQW1 :DUXP" :HLO ,KU YRQ (XUHU 9HUIDVVXQJ KHU GDI�U EH0
VWLPPW +VR JHEDXW, VHLG/ ]X OLHEHQ$ (XUH JHVDPWH 6WUXNWXU LVW GDI�U YRUJHVHKHQ/ (XFK XP GLH
.LQGHU ]X N�PPHUQ XQG ]XU 7DW �EHU]XJHKHQ/ ZHQQ ,KU HWZDV 8QJHUHFKWHV VHKW1 :DV LVW PLW
GHP 0HLVWHU" :HQQ GHU 0HLVWHU DQ VHLQHU 6HLWH ZlUH/ Z�UGH (U LKP VHLQH +DQG DXIOHJHQ/ XP
LKQ ]X VHJQHQ/ XQG HLQIDFK QXU KLHU VLW]HQ XQG MHGH 0LQXWH LP /HEHQ GHV .LQGV ]X ÄVHLQ³1
6HKW ,KU/ GHU 0HLVWHU Z�UGH GHU 6LWXDWLRQ DXI GHQ *UXQG JHKHQ XQG QLFKW YHU]ZHLIHOW GLH +lQ0
GH ULQJHQ RGHU VLFK GDU�EHU EHNODJHQ/ ZLH VFKOLPP GLH 0HQVFKKHLW LVW RGHU ZLH GLH DUPVHOL0
JHQ 0HQVFKHQ RIW DQGHUH 0HQVFKHQ EHKDQGHOQ1 'HU 0HLVWHU Z�UGH HLQ JU|�HUHV %LOG VHKHQ1

'HU NOHLQH 1DPHQORVH KDWWH HLQ +|KHUHV 6HOEVW XQG GLHVHV +|KHUH 6HOEVW KDWWH HLQH 9HUHLQED0
UXQJ JHWURIIHQ/ DXI GLH (UGH ]X NRPPHQ PLW GHP 3RWHQ]LDO YRQ JHQDX GHP/ ZDV SDVVLHUWH111 HV
GXUFK]XVWHKHQ1 8QG ,KU P|JW VDJHQ= Ä:DUXP" :DUXP KDWWH VR HWZDV MHPDOV QRWZHQGLJ ]X
VHLQ/ ZHQQ ZLU (QJHO VLQG"³ 8QG LFK ZHUGH HV QRFK HLQPDO VDJHQ= 1XU (QJHO N|QQHQ GLHVH
$UW YRQ 'LQJHQ LQ HLQHU :HOW WXQ/ LQ GHU HV IUHLH :DKO XQG 3ODQXQJ JLEW1 'HQNW ,KU/ GDVV ,KU
DXI GHU DQGHUHQ 6HLWH GLH $XJHQ YHUEXQGHQ KDEW XQG ,KU VSLULWXHOO JHVHKHQ LUJHQGZLH YRP
+LPPHO IDOOW XQG LQ 6LWXDWLRQHQ KLQHLQJHERUHQ ZHUGHW/ GLH DXIV *HUDWHZRKO JHVFKHKHQ" 1HLQ$
,Q DOO (XUHU HQJHOKDIW KLPPOLVFKHQ *ORULH HQWVFKHLGHW ,KU JHPHLQVDP PLW DQGHUHQ JHQDX GDU0
�EHU/ ZR XQG PLW ZHP ,KU LQNDUQLHUHQ ZHUGHW1 8QG ,KU P|JW VDJHQ= Ä:HQQ GDV GHU )DOO LVW/
ZDUXP LVW GHU NOHLQH 1DPHQORVH GDQQ �EHUKDXSW DXI GLHVHQ 3ODQHWHQ JHNRPPHQ" :RI�U
N|QQWH VR HWZDV P|JOLFK VHLQ"³ 6HKW (XFK GLH )DNWHQ DQ1 'LHVH 'LQJH JHVFKHKHQ WlJOLFK KXQ0
GHUWPDO1 0HLQW ,KU/ GDVV HV HLQ =XIDOO LVW" 9LHOOHLFKW P|FKWHW ,KU HV (XFK QLFKW DQVHKHQ/ DEHU
YLHOOHLFKW JHK|UW HV ]X HLQHP JUR�HQ 3ODQ1 2GHU QRFK SURIXQGHU111 YLHOOHLFKW KDVW DXFK 'X LQ
HLQHU =HLW GLHVH 5ROOH JHVSLHOW$

$XI HLQHP DXVJHJOLFKHQHP 3ODQHWHQ YRQ /LFKW XQG 'XQNHOKHLW ZLUG HV VWHWV VR ODQJH GLHVHV
*OHLFKJHZLFKW JHEHQ/ VR ODQJH HV HLQH 'XQNHOKHLW JLEW1 :DV ,KU YLHOOHLFKW QLFKW YHUVWHKHQ
P|JW/ LVW/ GDVV DXFK GHU NOHLQH 1DPHQORVH/ VR ZLH ,KU/ �EHU HLQH VSLULWXHOOH (QHUJLH YHUI�JWH1
8QG ZlKUHQG VHLQHU NXU]HQ /HEHQVGDXHU ZXUGH GLHVH (QHUJLH WDWVlFKOLFK ]XP (UGERGHQ GHV
3ODQHWHQ JHEUDFKW$ :LH HLQ %�QGHO /LHEH/ GDV GHU 3ODQHW LQ JHZLVVHU :HLVH EUDXFKWH/ KDEHQ
VHLQH (QWVFKHLGXQJ/ VHLQH 9HUHLQEDUXQJ PLW VHLQHP +|KHUHQ 6HOEVW WDWVlFKOLFK GLH 6FKZLQ0
JXQJ GHV 3ODQHWHQ YHUlQGHUW$ 'HQQ VHKW/ HV JDE WDWVlFKOLFK HLQH $XIJDEH XQG HLQHQ 6LQQ XQG
=ZHFN1 (V JDE HLQH 3ODQXQJ/ HV JDE HLQH 'XUFKI�KUXQJ XQG HV JDE /LHEH1 ,KU ZHUGHW GLHV HUVW
YHUVWHKHQ/ ZHQQ ,KU GLH GULWWH 6FKLFKW DNWLYLHUW1 (V LVW GHU 0HLVWHU/ GHU ]XU�FNWULWW XQG GLH $Q0
JHPHVVHQKHLW YRQ /LFKW XQG 'XQNHOKHLW VLHKW1 'HU 0HLVWHU ZHL� DXFK/ ZLH GHQMHQLJHQ /LFKW
]X VHQGHQ LVW/ GLH GHVVHQ EHG�UIHQ XQG ZLH GXUFK $EVLFKW XQG :HLVKHLW HLQLJH GLHVHU 'LQJH
YHUlQGHUW ZHUGHQ N|QQHQ1 8QG MD111 DXFK GHU 0HLVWHU ZHLQW1

'LH JUR�H :HQGH
1XQ/ ZLH UHDJLHUW ,KU DXI GLHVH %RWVFKDIW" 6FKUHFNOLFK/ VDJW ,KU1 Ä.U\RQ³/ P|JW ,KU VDJHQ/ ÄLFK
NDQQ GLHV QLHPDOV DN]HSWLHUHQ$³ *XW$ 'DQQ VHLG ,KU DXI GHP EHVWHQ :HJH HV ]X YHUlQGHUQ$
:LH Z�UGHW ,KU HV JHUQH EHVHLWLJHQ" :LH Z�UGHW ,KU GDV *OHLFKJHZLFKW YRQ /LFKW XQG 'XQ0
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NHOKHLW DXI GLHVHP VFK|QHQ 3ODQHWHQ YHUlQGHUQ/ GDPLW HV ZHQLJHU NOHLQH 6DOO\V XQG ZHQLJHU
NOHLQH 1DPHQORVH JLEW" ,FK ZHUGH (XFK HWZDV VDJHQ= $XV GLHVHP *UXQG VHLG ,KU KLHU$

,Q GHU *HVFKLFKWH JDE HV QRFK QLH HLQHQ =HLWSXQNW/ DQ GHP GLH DOWHQ 6HHOHQ GHV 3ODQHWHQ ]X0
U�FNNHKUHQ XQG HLQH DOWH (QHUJLH ZLHGHU DXIOHEHQ ODVVHQ NRQQWHQ111 XP VLH ]X YHUIHLQHUQ/ ]X
UHLQLJHQ XQG GDV PHQVFKOLFKH %HZXVVWVHLQ ]X YHUlQGHUQ1 +DEW ,KU LQ OHW]WHU =HLW DXI GHP 3OD0
QHWHQ HLQHQ $QVWLHJ YRQ +DVV EHREDFKWHW" +DEW ,KU 'XQNHOKHLW XQWHU GHQ )HOVHQ XQG +|KOHQ
KHUYRUWUHWHQ VHKHQ" 'DV JHVFKLHKW/ ZHQQ ,KU GDV /LFKW HLQVFKDOWHW$ :DV HLQLJH YRQ (XFK I�U
QLFKW YHUWUHWEDUH (UHLJQLVVH KDOWHQ XQG ZDV VLFK DXI (XUHP 3ODQHWHQ Ä]XP 6FKOHFKWHQ ZHQ0
GHW³ VLQG GLH OHW]WHQ $WHP]�JH HLQHV DOWHQ *OHLFKJHZLFKWV YRQ /LFKW XQG 'XQNHOKHLW111 GDV
)XQGDPHQW HLQHU DOWHQ (QHUJLH/ GLH DEJHVFKDEW ZLUG1 8QG GDUXP/ PHLQ JHOLHEWHV 0HQVFKHQ0
ZHVHQ/ ZLUVW 'X /LFKWDUEHLWHU JHQDQQW1

.HKUW I�U HLQHQ 0RPHQW JHPHLQVDP PLW PLU ]X (XUHP (LQWULWW LQ (XUHQ JHJHQZlUWLJHQ /H0
EHQVDXVGUXFN +LQ (XHU /HEHQ, ]XU�FN1 :lKUHQG ,KU DXI GHU DQGHUHQ 6HLWH GHV 6FKOHLHUV JH0
VWDQGHQ VHLG XQG JHVHKHQ KDEW/ ZDV KLHU JHVFKDK/ KDEW ,KU (XFK QDFK YRUQH JHVFKREHQ1 ,KU
ZXVVWHW YRQ GHP 3RWHQ]LDO HLQHV $UPDJHGGRQV XQG YRQ GHU 7DWVDFKH/ GDVV ,KU YLHOOHLFKW QLFKW
�EHUOHEHQ Z�UGHW111 GDVV (XUH .XOWXU P|JOLFKHUZHLVH LQ HLQHP ,QIHUQR GHV 6FKUHFNHQV YHU0
EUDQQW ZHUGHQ Z�UGH1 6R ODXWHWH GLH 9RUKHUVDJH/ DOV GLH PHLVWHQ YRQ (XFK JHERUHQ ZXUGHQ1
*HKW ]XU�FN XQG VHKW (XFK GLH VR ]DKOUHLFKHQ 3URSKH]HLXQJHQ DQ1 'HQQRFK VHLG ,KU JHNRP0
PHQ1 'DV LVW QLFKW YLHO DQGHUV DOV EHL 6DOO\ RGHU GHP 1DPHQORVHQ/ QLFKW ZDKU" 6R YLHO PDFKW
,KU (XFK DXV GHU )DPLOLH1

'RFK GLHVPDO KDEHQ VLFK YLHOH YRQ (XFK HLQH .XOWXU GHU )�OOH DXVJHVXFKW/ EHL GHU ,KU HLQH
)UHL]HLW KDEHQ XQG QLFKW LQ HLQHP hEHUOHEHQVPRGXV VWHFNHQ EOHLEHQ Z�UGHW/ ZLH GDV EHL VR
YLHOHQ DQGHUHQ KHXWH GHU )DOO LVW1 +LHU IROJW QRFK HLQH ZHLWHUH *UXQGYRUDXVVHW]XQJ/ HLQ
*UXQGVDW]= +7, ,KU ZHUGHW QLH ZLHGHU LQ HLQHP =XVWDQG PLW ZHQLJHU %HZXVVWVHLQ ]XU (UGH
]XU�FNNHKUHQ +UHLQNDUQLHUHQ,1 'DV LVW HLQ 9HUVSUHFKHQ1 :LU KDEHQ JHK|UW/ ZLH HLQLJH YRQ
(XFK XQWHU YLHU $XJHQ JHVDJW KDEHQ= Ä:HQQ LFK GDV QRFK HLQPDO GXUFKPDFKHQ PXVV/ NRPPH
LFK QLH ZLHGHU ]XU�FN$³ 8QG ,KU KDEW JHGDFKW/ ZLU KlWWHQ (XFK QLFKW JHK|UW" +/DFKHQ, 1XQ/
,KU KDEW GLHV QLFKW QRFK HLQPDO GXUFK]XPDFKHQ1 'LH PHLVWHQ /HPXULHU LQ GLHVHP 5DXP VLQG
DOOHLQ GHVKDOE KLHU/ XP GDV *OHLFKJHZLFKW YRQ /LFKW XQG 'XQNHOKHLW DXI GHP 3ODQHWHQ ]X YHU0
lQGHUQ1 'DUXP KDEW ,KU GLHVHV %XFK HUJULIIHQ XQG DXIJHVFKODJHQ XQG DXV GLHVHP *UXQG EH0
ILQGHW ,KU (XFK LQ HLQHP 7UHIIHQ/ EHL GHP HV XP &KDQQHOLQJ JHKW$ 8QG ,KU VHLG LQ GHU ULFKWL0
JHQ .XOWXU XQG LQ GHU ULFKWLJHQ =HLW1 (LQ =XIDOO" 1HLQ1

(V JLEW XPKHUZDQGHOQGH 0HLVWHU/ GLH QLFKW LQ GLHVHQ VSLULWXHOOHQ :DQGVFKUDQN HLQNHKUHQ/
GLHVHQ $Q]XJ/ DXI GHP /LFKWDUEHLWHU JHVFKULHEHQ VWHKW/ KHUDXVQHKPHQ XQG LKQ DQ]LHKHQ
P|FKWHQ1 'DV LVW LKUH IUHLH :DKO1 9LHOOHLFKW ZHUGHQ VLH HV LQ LKUHP /HEHQ DXFK QLHPDOV WXQ1
$EHU GDQQ JLEW HV GRUW DXFK GLHMHQLJHQ/ GLH HV WXQ1 :DQQ LPPHU DXFK HLQ 0HQVFK LQ VHLQHP
/HEHQ DQ GLHVHP 3XQNW DQODQJW/ ZHQQ HU VLFK GDI�U HQWVFKHLGHW/ GLHVHQ PHWDSKRULVFKHQ
6FKUDQN ]X |IIQHQ/ Z�UGH DOOHV/ ZDV HU MH �EHU *RWW HUIDKUHQ KDW/ LQ VlPWOLFKHQ /HEHQ/ GLH HU
MH JHOHEW KDW/ YRU LKP OLHJHQ1 *HQDXVR ZLH ,KU (XFK MHW]W HULQQHUW/ ZDUXP ,KU JHNRPPHQ VHLG1
*HQDXVR ZLH ,KU MHW]W GDV 7KHPD DQVSUHFKW/ EHL GHP HV GDUXP JHKW/ ZDV ,KU DOV 1lFKVWHV WXQ
VROOW/ XP (XFK VHOEVW XQG DOOHQ LQ (XUHU 8PJHEXQJ ]X KHOIHQ1

'LH GULWWH *HVFKLFKWH
/DVVW PLFK ]XP 6FKOXVV HLQH GULWWH *HVFKLFKWH HU]lKOHQ/ GLH YRQ HLQHP ZHLWHUHQ VFK|QHQ :H0
VHQ KDQGHOW1 ,Q GLHVHV :HVHQ ZHUGHW ,KU (XFK YHUOLHEHQ$ :DV I�U HLQH SUlFKWLJH MXQJH 6HHOH
GDV LVW$ 6LH LVW ]XU�FNJHNHKUW1 6LH ZDU JHQDXVR ODQJH DXI (UGHQ ZLH MHGHU OHEHQGLJH 0HQVFK1
6HKW LKU LQ GLH $XJHQ1 (V LVW HLQH DOWH/ DOWH 6HHOH/ HLQH 6HHOH/ GLH ]XU�FNNHKUW/ ]XU�FNNHKUW XQG
]XU�FNNHKUW1 6LH ZHL�/ ZLH GLH 'LQJH IXQNWLRQLHUHQ/ XQG VLH LVW VHKU/ VHKU YHUWUDXW PLW GHU
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(QHUJLH GHV 3ODQHWHQ1 ,Q LKUHP VSLULWXHOOHQ 6FKUDQN GHU *HOHJHQKHLW LVW GLH 0HLVWHUVFKDIW HQW0
KDOWHQ1

'HU HUVWH $WHP]XJ/ GHQ VLH QDKP/ ZDU LQ HWZD VR= Ä$K/ LFK ELQ ]XU�FN1 ,FK ZHL�/ ZLH DOO GLHV
IXQNWLRQLHUW/ MDZRKO1³ ,Q GLHVHQ HUVWHQ SDDU 0RQDWHQ ZDU HV VR IUXVWULHUHQG/ GLH VSLULWXHOOH )D0
PLOLH ]X VHKHQ/ DOO GLH )DUEHQ UXQGKHUXP ]X VHKHQ XQG NHLQH 6SUDFKH VSUHFKHQ ]X N|QQHQ$
0DQFKPDO VFKOXJ VLH XP VLFK XQG IXFKWHOWH PLW GHQ $UPHQ XQG %HLQHQ/ VR DXIJHUHJW ZDU VLH/
ZHQQ VLH GLHMHQLJHQ VDK/ GLH VLH ÄNDQQWH³1 :HQQ GLH DQGHUHQ GLHVHV )XFKWHOQ VDKHQ/ GDFKWHQ
VLH/ GDVV HV VR HLQ QLHGOLFKHU $QEOLFN VHL1 +/DFKHQ, 2IW ZLUG GLH *|WWOLFKNHLW GHV 3ODQHWHQ
GXUFK GLH $XJHQ HLQHV .LQGHV EHWUDFKWHW1

8QG ZLH KHL�W GLHVH 6HHOH" ,KU 1DPH LVW Ä.OHLQHV0VR0ODXWHW0'HLQ01DPH³ 8QG KLHU VHLG ,KU
XQG K|UW ]X XQG OHVW GLHV1 ,KU VHLG JHNRPPHQ/ ZHLO ,KU ZXVVWHW/ GDVV ,KU GLHVHQ 3ODQHWHQ YHU0
lQGHUQ N|QQW XQG ,KU KDEW HV JHWDQ1

/LFKWDUEHLWHU/ K|U ]X= -H K|KHU 'X VFKZLQJVW/ GHVWR PHKU /LFKW H[LVWLHUW DXI GLHVHP 3ODQHWHQ1
'DV /LFKW LVW DNWLY XQG GLH 'XQNHOKHLW LVW SDVVLY1 (V VLQG QXU ZHQLJH /LFKWDUEHLWHU HUIRUGHU0
OLFK/ XP HLQ *OHLFKJHZLFKW HQWVWHKHQ ]X ODVVHQ/ GDV EHL MHGHU 6LWXDWLRQ YLHO OLFKWLQWHQVLYHU LVW1
:HQQ 'X K|KHU VFKZLQJVW/ YHUlQGHUW VLFK VHOEVW DXFK GDV 8PIHOG UXQG XP 'LFK KHUXP1 'LH
/XIWPROHN�OH XQG GDV GDULQ HQWKDOWHQH LQWHUGLPHQVLRQDOH /HEHQ ZLVVHQ YRQ 'HLQHU (QWVFKHL0
GXQJ/ GLHVH GULWWH '1606FKLFKW ]X YHUlQGHUQ$

0LW GHP :RUW $XIVWLHJ ZXUGH KHUXPJHVFKHU]W/ GHQQ HV KDW YLHOH %HGHXWXQJHQ1 (V EHGHXWHW
ÄDXI HLQHU K|KHUHQ (EHQH ]X VFKZLQJHQ XQG DOV 0HLVWHU DXI GHP 3ODQHWHQ ]X EOHLEHQ1³ (V
KDQGHOW VLFK GDEHL QLFKW XP GLH $UW YRQ 0HLVWHU/ GHQ GLH 0HQVFKHQ YHUHKUHQ XQG XP GHQ VLH
VLFK VFKDUHQ XQG GHP VLH ]X )��HQ VLW]HQ1 1HLQ1 (V LVW HLQ 0HLVWHU/ YRQ GHP GLH (OHPHQWH
ZLVVHQ/ ZDV HU JHWDQ KDW$ 'DV ELVW 'X$

(V ZLUG DXI GLHVHP 3ODQHWHQ QLH HLQH =HLW JHEHQ/ LQ GHU GLH 'XQNHOKHLW YHUVFKZXQGHQ LVW1 'LH
'XDOLWlW ZLUG GLHV EHZLUNHQ1 'RFK JODXEW PLU/ ,KU VWHKW NXU] GDYRU/ HLQLJH GHU SURIXQGHVWHQ
XQG XQKHLOEDUVWHQ .UDQNKHLWHQ/ GLH DXI (XUHP 3ODQHWHQ H[LVWLHUHQ/ ]X KHLOHQ1 (V OLHJW LQ (XUHU
.UDIW XQG 0DFKW .XOWXUNUHLVH ]X YHUlQGHUQ/ GLH VFKHLQEDU VWlQGLJ DUP XQG JHVFKlQGHW ZDUHQ1

'LHV NDQQ LQ GLHVHP /HEHQ HUUHLFKW ZHUGHQ/ GRFK HV ZLUG HLQH 9HUlQGHUXQJ GHV %HZXVVWVHLQV
HUIRUGHUQ1 $XIJUXQG GHVVHQ/ ZDV ,KU LQ GLHVHQ JHZLVVHQ VSLULWXHOOHQ 0RPHQWHQ GHU 5XKH WXW/
ZHUGHQ VLFK GLH 0HQVFKHQ UXQG XP (XFK XQG GLH )�KUHU UXQG XP VLH DOOPlKOLFK YHUlQGHUQ1
'LH 5HJLHUXQJHQ GHV 3ODQHWHQ XQG GLH :LUWVFKDIW DXI GHP 3ODQHWHQ ± DOO GLHV LVW PLWHLQDQGHU
YHUEXQGHQ ± ZHUGHQ VLFK HEHQIDOOV YHUlQGHUQ/ XP VLFK GHU 6FKZLQJXQJ UXQG XP VLH KHUXP
DQ]XSDVVHQ1

$OOHV/ ZDV LQ GLHVHQ YHUJDQJHQHQ 0RQDWHQ JHVFKHKHQ LVW/ ZDU HLQ 9RUERWH I�U (QHUJLHQ/ GLH
VLFK lQGHUQ Z�UGHQ/ PDQFKH GDYRQ QRFK LQ GLHVHP NRPPHQGHQ 0RQDW +$XJXVW,1 )�UFKWHW
(XFK QLFKW YRU GHU /LHEH *RWWHV$ )�UFKWHW (XFK QLFKW YRU GHU 9HUlQGHUXQJ GHV 3ODQHWHQ1
:HQQ HV QLFKW VR ZlUH/ Z�UGH LFK HV (XFK VDJHQ/ GHQQ LFK ELQ LQ /LHEH PLW (XFK1

)DPLOLH/ /HPXULHU/ DXV GLHVHP *UXQG VHLG ,KU KLHU1

'LHVH /HNWLRQHQ EH]�JOLFK GHU '16 ZHUGHQ LQ GLHVHP XQG LP QlFKVWHQ -DKU ZHLWHU IRUWJHVHW]W
ZHUGHQ/ ELV ,KU YROOVWlQGLJ EHJUHLIW/ ZDV LQ DOOHQ 45 6FKLFKWHQ HQWKDOWHQ LVW1 9HUVWHKW ELWWH/
GDVV GLHVH HUVWHQ 6FKLFKWHQ GLH ZLFKWLJVWHQ 6FKLFKWHQ GHVVHQ VLQG/ ZDV ,KU (XHU WlJOLFKHV /H0
EHQ QHQQHQ Z�UGHW ± (XUH (PRWLRQHQ/ %LRORJLH/ /HEHQVHUZDUWXQJ ± (XHU 9HUVWlQGQLV/ (XUH
7ROHUDQ]/ ,QWHJULWlW/:HLVKHLW XQG .R0.UHDWLRQ1

$EVFKOLH�HQG ZLOO LFK (XFK )ROJHQGHV JHEHQ= (LQHU GHU *U�QGH/ ZDUXP ,KU JHUQH YRU MHQHQ
0HLVWHUQ VLW]W/ GLH ,KU (XFK ]XYRU EHL GHU 9LVXDOLVLHUXQJ DXVJHVXFKW KDEW/ LVW/ ZHLO VLH VLFK
VHOEVW OLHEHQ1 6LH OlFKHOQ YLHO1 1XQ/ VHKW (XFK GLHVHQ 0HLVWHU QRFK HLQPDO JXW DQ1 6HKW ,KU GDV
*HVLFKW" $NWXDOLVLHUW HV I�U GDV Ä-HW]W³1 'LHVHU 0HLVWHU KDW (XHU *HVLFKW$ 'DV VHLG ,KU1 (V LVW
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GDV 3RWHQ]LDO/ PLW GHP ,KU JHNRPPHQ VHLG/ XQG HV LVW MHQHV 3RWHQ]LDO/ GDV ,KU HUUHLFKHQ N|QQW1
*HVXQGKHLW LQ =HLWHQ GHV ELRORJLVFKHQ 8QJOHLFKJHZLFKWV/ 7ROHUDQ] WURW] GHV 'UDPDV/ IHKOHQ0
GH *HOGVRUJHQ/ EHVVHUH %H]LHKXQJHQ ± GDV VWHKW KLHU DXI GHP 6SLHO1 7DJ I�U 7DJ JHKW ,KU YHU0
EXQGHQ PLW GHP +|KHUHQ 6HOEVW DXI HLQH :HLVH/ GLH (XUHP /HEHQ HLQHQ 6LQQ YHUOHLKW ± XQG
,KU KHOIW GHP 3ODQHWHQ GDEHL DXI HLQH $UW XQG :HLVH/ GLH ,KU QLFKW EHPHUNW1

8QG VR/ JHOLHEWHV 0HQVFKHQZHVHQ/ LVW HV I�U XQV DQ GHU =HLW/ XQV ]XU�FN]X]LHKHQ1 :LU VLW]HQ
YRU 0HLVWHUQ1111 YRU GLHVHU *UXSSH YRQ 0HQVFKHQ/ GLH ]XK|UHQ XQG OHVHQ1 'DV KDEHQ ZLU
VFKRQ LPPHU JHVHKHQ VHLW GHP 0RPHQW/ DQ GHP ZLU DQJHNRPPHQ VLQG1 'DV VHKHQ ZLU DXFK
ZHLWHUKLQ1 /HPXULHU/ ,KU VHLG QLHPDOV DOOHLQH1 :DV DXFK LPPHU ,KU HUUHLFKHQ P|FKWHW/ QHEHQ
(XFK EHILQGHW VLFK HLQH *|WWOLFKNHLW XQG LP ,QQHUHQ HLQ 7HLO YRQ (XFK/ GHU �EHU DOOHV %H0
VFKHLG ZHL�1 (LQ 7HLO YRQ (XFK LVW VLFK EHZXVVW/ ZDV +XQGHUWH WXQ N|QQHQ/ ZHQQ GHU 3ODQHW
EHUHLWV YRQ HLQHP RGHU ]ZHL 0HQVFKHQ YHUlQGHUW ZHUGHQ NDQQ1 (V JLEW GLH (UNHQQWQLV/ GDVV
GLH 7DJH YRQ GHQ NOHLQHQ 1DPHQORVHQ XQG VRJDU YRQ GHQ NOHLQHQ 6DOO\V YLHOOHLFKW JH]lKOW
VLQG1 :HQQ ,KU GDV %HZXVVWVHLQ YHUlQGHUW/ LVW HV QLFKW OlQJHU HUIRUGHUOLFK/ GDVV GLHVH 'LQJH
JHVFKHKHQ1 (V LVW YLHO VFKZLHULJHU DQ GHU 'XQNHOKHLW IHVW]XKDOWHQ/ ZHQQ UXQG KHUXP DOOHV
/LFKW LVW1 'DV *OHLFKJHZLFKW ]ZLVFKHQ /LFKW XQG 'XQNHOKHLW DXI GHP 3ODQHWHQ KDW VLFK EH0
ZHJW1 6HOEVW GLH 'XDOLWlW KDW VLFK YHUlQGHUW XQG GDV LVW GLH :DKUKHLW1 $XV GLHVHP *UXQG OLH0
EHQ ZLU (XFK VR VHKU1 'LHVH DOWHQ 6HHOHQ QDPHQV /HPXULHU VLQG YRU HLQ SDDU -DKUHQ DXI GHQ
3ODQHWHQ KHUDEJHVWLHJHQ XQG KDEHQ VLFK HQWVFKORVVHQ/ HLQ VHLW (ZLJNHLWHQ EHVWHKHQGHV
*OHLFKJHZLFKW ]X YHUlQGHUQ111 XQG HV LVW LKQHQ HUIROJUHLFK JHOXQJHQ1

8QG MHW]W EHJLQQW GLH ZLUNOLFKH $UEHLW1

8QG VR LVW HV

.U\RQ


