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6H[XHOOH�,QWHJULWlW5RJHU�3HXJK�$VVRFLDWH�3URIHVVRU�RI�0LVVLRQV��*UDFH�&ROOHJH��:LQRQD�/DNH��,QGLDQD�
+HXWH 0RUJHQ P|FKWH LFK�HXFK�I�QI�'LQJH��EHU�VH�[XHOOH ,QWHJULWlW VDJHQ� �,QWHJULWlW� YRQ ODW� LQWHJHU  XQEHVFKROWHQ��PRUDOLVFK�HLQZDQGIUHL��
,� *RWW�P|FKWH��GDVV�GX�VH[XHOO�LQWHJHUELVW*RWW VDJW� GDVV HU XQV I�U HLQHQ EHVWLPPWHQ =ZHFNEHUXIHQ KDW� QlPOLFK�XP�LKQ ]X HKUHQ� :LU VLQG NHL�QH ª9LHO]ZHFN�0HQVFKHQ©�� GLH� PRUJHQV� PLW� GHP+HUUQ JHKHQ XQG QDFKPLWWDJV IUHL� LQ� 6�QGH� OHEHQN|QQHQ��:LU�N|QQHQ�QLFKW�HLQIDFK DOOHV�WXQ��ZDV�ZLUZROOHQ� GHQQ GLH %LEHO�VDJW��GDVV�*RWW�HLQHQ�KRKHQ3UHLV I�U XQV� JH]DKOW� KDW�� -HVXV�&KULVWXV�KDW� MHGHQ(LQ]HOQHQ� YRQ� XQV� XP� GHQ� 3UHLV� VHLQHV� NRVWEDUHQ%OXWHV� HUNDXIW�� XQG� *RWW� VDJW�� GDVV� XQVHU� .|USHUQLFKW XQV VHOEVW JHK|UW� %LWWH�VFKODJW�PLW�PLU����.RULQ�WKHU���DXI��� .RULQWKHU ����²��� ª'HVKDOE ZDUQH LFK HXFKHLQGULQJOLFK�YRU�MHGHU�YHUERWHQHQ�VH[XHOOHQ�%H]LH�KXQJ�� 'HQQ�PLW� NHLQHU� DQGHUHQ� 6�QGH� YHUJHKWPDQ VLFK VR VHKU DP HLJHQHQ .|USHU ZLH PLW VH[X�HOOHU�=�JHOORVLJNHLW��2GHU�KDEW� LKU� HWZD� YHUJHV�VHQ� GDVV HXHU .|USHU HLQ 7HPSHO GHV +HLOLJHQ*HLVWHV�LVW��GHU�LQ�HXFK�ZRKQW�XQG�GHQ�HXFK�*RWWJHJHEHQ KDW" ,KU JHK|UW� DOVR� QLFKW� PHKU� HXFKVHOEVW� *RWW KDW HXFK� IUHLJHNDXIW��GDPLW� LKU� LKPJHK|UW� QXQ GLHQW DXFK PLW HXUHP .|USHU GHP$QVHKHQ *RWWHV LQ GHU :HOW�© �+RIIQXQJ I�U DOOH�����$OVR LVW MHGHU (LQ]HOQH YRQ�XQV��GHU� -HVXV�&KULVWXVNHQQW� GD]X EHVWLPPW� I�U *RWW ]X OHEHQ� :LU N|QQHQPLW GLHVHP .|USHU QLFKW�HLQIDFK�VR�XPJHKHQ��ZLH�ZLUZROOHQ� 6WDWWGHVVHQ VROOHQ� ZLU� KHUDXVILQGHQ�� ZDV*RWW �EHU GHQ 8PJDQJ PLW XQVHUHP� .|USHU� VDJW�GHQQ ZLU JHK|UHQ LKP�� (U� KDW� XQV� QXU� I�U� HLQHQ=ZHFN�EHVWLPPW��QlPOLFK�LKQ�]X�YHUKHUUOLFKHQ�
,,� (LQ�LQWHJUHU�8PJDQJ�PLW�GHP�.|USHUEHJLQQW�PLW�,QWHJULWlW�LP�'HQNHQ&KULVWXV VDJW LQ 0DWWKlXV ����²��� ª,KU ZLVVW� GDVV�HVLP *HVHW] KHL�W�� ¿'X�VROOVW�QLFKW�GLH�(KH�EUHFKHQ�¾,FK VDJH HXFK DEHU� 6FKRQ ZHU HLQH )UDX PLW EHJHKU�OLFKHQ %OLFNHQ DQVLHKW� GHU KDW LP +HU]HQ PLW LKU GLH(KH�JHEURFKHQ�©hEOLFKHUZHLVH UHGHQ ZLU YRQ GHP� EHNDQQWHQ� 3UR�EOHP� GDV 0lQQHU GDPLW KDEHQ� ZHQQ VLH�QDFK�6H[PLW HLQHU )UDX JLHUHQ� XQG GLHV� LVW� HLQH�6�QGH�GHU*HGDQNHQ� GLH PLW GHU ZXQGHUEDUHQ +LOIH -HVX EH�VLHJW ZHUGHQ PXVV� $EHU HUODXEW�PLU��KLHU�HWZDV�]X

GHQ )UDXHQ ]X VDJHQ YRQ HLQHU )UDX� ,FK P|FKWH HLQHJHLVWOLFKH� MXQJH� )UDX� ]LWLHUHQ�� GLH�PLU� JHVFKULHEHQKDW� XP ]X KHOIHQ� HLQH 8QDXVJHZRJHQKHLW ]X�NRU�ULJLHUHQ� ,Q GHU 9HUJDQJHQKHLW KDEH LFK �EHU XQVHU3UREOHP PHLVW ]X GHQ 0lQQHUQ JHVSURFKHQ ² XQG VLHVDJWH� HV VFKHLQW� DOV RE DOOH )UDXHQ �EOLFKHUZHLVH DOVIDVW SHUIHNW GDUJHVWHOOW ZHUGHQ� ZHQQ HV XP GDV 3UR�EOHP GHU 6H[XDOLWlW JHKW� ,FK ZLOO VLH DQ GLHVHU 6WHOOH]LWLHUHQ�ª)UDXHQ VLQG PLW HLQHU WLHIHQ�6HKQVXFKW�QDFK�,Q�WLPLWlW JHVFKDIIHQ� :LU XQWHUVFKHLGHQ XQV� YRQ0lQQHUQ XQG VHKQHQ XQV LQ VWlUNHUHP 0D� QDFKHPRWLRQDOHU�DOV�QDFK�N|USHUOLFKHU�,QWLPLWlW��:HQQHLQH )UDX VLFK QDFK N|USHUOLFKHU ,QWLPLWlW VHKQW�LVW GLHV HLQ XQWHUJHRUGQHWHU�:XQVFK��HLQ�0LWWHO�LKU JU|�HUHV 6HKQHQ QDFK HPRWLRQDOHU 6LFKHUKHLW]X HUI�OOHQ� :LU VHKQHQ�XQV GDQDFK� ]X HUNHQQHQXQG ]X OLHEHQ� ZLU VHKQHQ XQV GDQDFK� HUNDQQW ]XZHUGHQ XQG JHOLHEW�]X�ZHUGHQ��8QEHZXVVW�VWHOOHQZLU LQ %H]LHKXQJHQ XQXQWHUEURFKHQ GLH� )UDJH�¿.DQQ LFK LFK�VHOEVW�VHLQ XQG LPPHU QRFK YRQ GLUJHOLHEW ZHUGHQ"¾ 'LHV LVW�GLH�7ULHENUDIW� LQ�HLQHUQRUPDOHQ�)UDX�'LHV LVW HV� ZDV XQVHUH *HGDQNHQ EHVWLPPHQ XQGXQVHUH 9RUVWHOOXQJHQ EHVHW]HQ ZLUG� ZHQQ ZLU HVIUHL UHJLHUHQ ODVVHQ� (LQ�XQUHLIHU��DXI�VLFK�VHOEVWIL[LHUWHU 0DQQ KDW 6H[ XP GHV $NWHV VHOEVW ZLOOHQ�(LQH XQUHLIH� DXI VLFK�VHOEVW�IL[LHUWH�)UDX�KDW�6H[XP GHU HPRWLRQDOHQ (UI�OOXQJ ZLOOHQ� GLH GLH N|U�SHUOLFKH ,QWLPLWlW�JLEW��'DV LVW GHU *UXQG� ZDUXPZLU VR RIW )UDXHQ XQG ZHLEOLFKH )HUQVHKFKDUDNWH�UH VDJHQ K|UHQ� VLH P|FKWHQ QXU HLQHQ 0DQQ� ¿GHUVLH�IHVWKlOW¾��:LU�VHKQHQ�XQV�QDFK�6LFKHUKHLW�)�U XQV )UDXHQ ILQGHW GHU .DPSI LQ XQVHUHQ .|S�IHQ VWDWW� ,FK ELQ RIW�LQ�6FKODIUlXPH�JHNRPPHQ�LQ� GHQHQ� 0lGFKHQ� �EHU� +RFK]HLWVPDJD]LQHQKRFNWHQ XQG LKUH +RFK]HLW SODQWHQ� 'LH HLJHQH+RFK]HLW ]X SODQHQ LVW HLQH IHLQH 6DFKH� DEHU NHL�QHV GLHVHU 0lGFKHQ KDWWH HLQHQ�)UHXQG�RGHU�JDUHLQHQ 9HUOREWHQ� &ROOHJH�6WXGHQWLQQHQ DXI HLQHPFKULVWOLFKHQ &DPSXV SODQHQ LKUHQ 7DJ VR� GDVV VLHVLFKHUJHKHQ��YRU�GHP�)HUQVHKHU�]X�VLW]HQ��ZHQQ¿'LH +RFK]HLWV�6KRZ¾� JHVHQGHW� ZLUG�� ,FK� ZHL��GDVV LFK DOV UDGLNDO HLQJHVWXIW ZHUGH� ZHQQ LFKGLHVH 0DJD]LQH XQG )DQWDVLH�6KRZV�DXI�GLHVHOEH6WXIH VWHOOH ZLH GLH 3RUQR�0DJD]LQH RGHU��)LOPHGHU 0lQQHU� 'LH 9HUVXFKXQJ HLQHV XQUHLIHQ� DXIVLFK VHOEVW IL[LHUWHQ 0DQQHV LVW�PHKU�YLVXHOOHU�XQGSK\VLVFKHU $UW� 'LH 9HUVXFKXQJ HLQHU XQUHLIHQ�DXI�VLFK�VHOEVW DXVJHULFKWHWHQ )UDX�LVW�PHKU�HPR�WLRQDOHU $UW� ,FK KDEH EHREDFKWHW��ZLH�0lGFKHQ6WXQGHQ GDPLW YHUEUDFKWHQ XQG �EWHQ� LKUHQ 9RU�
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QDPHQ DXI]XVFKUHLEHQ� LQ� 9HUELQGXQJ� PLW� GHP1DFKQDPHQ�GHV -XQJHQ� GHU�VLH�JHUDGH�IDV]LQLHU�WH� 'DQDFK PDFKWHQ VLH 3OlQH I�U GLH 1DPHQ LKUHU.LQGHU�'DV )DQWDVLHOHEHQ YRQ )UDXHQ LVW NRPSOL]LHUW XQGEHL MHGHP ,QGLYLGXXP DQGHUV� 0DQFKH )UDXHQ]LHKHQ VLFK LQ LKUH *HGDQNHQZHOW ]XU�FN��ZHQQGLH :LUNOLFKNHLW� ]X� JUDXVDP� HUVFKHLQW�� DQGHUH�ZHQQ GLH 5HDOLWlW WU�EH LVW� XQG ZLHGHU DQGHUH�ZHQQ VLH LP ZLUNOLFKHQ /HEHQ� ]X� YLHO� 6FKPHU]OHLGHQ� ,Q PHLQHQ *HGDQNHQ NDQQ LFK�DWWUDNWLY�LQWHOOLJHQW XQG JHLVWUHLFK VHLQ XQG GLH� XQVWHUE�OLFKH $XIPHUNVDPNHLW�GHV�0DQQHV�PHLQHU�7UlX�PH KDEHQ� ,FK NDQQ GHP 0DQQ GHQ 1DPHQ�JH�EHQ��GHQ�LFK�P|FKWH��LFK�NDQQ�HQWVFKHLGHQ��ZLH�HUDXVVLHKW� XQG� ¿GHQ� SHUIHNWHQ� 0DQQ¾� LQ� PHLQHQ*HGDQNHQ� HUVFKDIIHQ�� (LQLJH� 0lGFKHQ� ¿GDWHQ¾XQG KDEHQ GDQQ HLQHUVHLWV GHQ 0DQQ� GHQ VLH ¿GD�WHQ¾� XQG DQGHUHUVHLWV�HLQH�9HUVLRQ�YRQ�LKP��GLHVLH VLFK VHOEVW ]XVDPPHQJHVWHOOW KDEHQ��'LHV�LVW�HVRIW� ZDV 8Q]XIULHGHQKHLW� LQ� %H]LHKXQJHQ� XQGDXFK LQ (KHQ YHUXUVDFKW��0HLQ�7UDXPPDQQ VDJW�ZDV LFK ZLOO��ZHQQ�LFK�HV�ZLOO��(U�WXW�JHQDX�GDV�ZDV LFK ZLOO XQG�ZLH� LFK�HV�ZLOO��'HU�JHEUlXFK�OLFKH $XVGUXFN ¿PHLQ 7UDXPPDQQ¾�QLPPW�VR�EH�WUDFKWHW HLQH NRPSOH[HUH %HGHXWXQJ DQ� ,PPHUZHQQ LFK HLQH )UDX�GLHVHQ�$XVGUXFN�JHEUDXFKHQK|UH� VFK�WWHOW HV PLFK� XQG LFK IUDJH PLFK� ZDVZRKO LKU /LHEOLQJVWUDXP LVW� :HOFKH :RUWH VHKQWVLH VLFK ]X K|UHQ� VRGDVV VLH GLH JDQ]H WU�EH :LUN�OLFKNHLW LQ�LKUHP�/HEHQ�YHUJHVVHQ�NDQQ"�:DV�WXWLKU 7UDXPPDQQ� XP GHQ 6FKPHU] LQ LKUHU HFKWHQ:HOW ]X EHWlXEHQ" (V LVW VFKRQ ODQJH EHNDQQW�GDVV 6H[ HLQ %HWlXEXQJVPLWWHO I�U 6FKPHU] LVW�DXFK XQVHUH ZHLEOLFKHQ )DQWDVLHQ VLQG HLQ %HWlX�EXQJVPLWWHO�I�U�6FKPHU]��'HU�*UXQG�GDI�U��GDVVGLHVH *HGDQNHQ�XQG�$QJHZRKQKHLWHQ�EHNlPSIWZHUGHQ P�VVHQ� LVW� GDVV VLH QLFKW ZDKU� UHLQ� HKU�EDU RGHU ULFKWLJ VLQG� 2IIHQVLFKWOLFK KDW XQV *RWWPLW� GLHVHQ� :�QVFKHQ� XQG� 6HKQV�FKWHQ� QDFKHPRWLRQDOHU� 6LFKHUKHLW� JHVFKDIIHQ�� DEHU� HV� LVWOHW]WHQ (QGHV HU� GHU GLHVH :�QVFKH HUI�OOW� HUEHVWLPPW� ZDQQ VLH HUI�OOW ZHUGHQ� XQG�GLH�0LW�WHO��PLW�GHQHQ�VLH�HUI�OOW�ZHUGHQ�©,FK ELQ I�U GLHVH� WLHIHQ�(LQEOLFNH� LQ�GLH�*HGDQNHQ�ZHOW�XQG�GDV�+HU]�YRQ�)UDXHQ�HQRUP�GDQNEDU�6R LVW HV NODU� GDVV VRZRKO�0lQQHU�DOV�DXFK�)UDXHQHLQH 1HLJXQJ KDEHQ� GLH WLHIHQ 6HKQV�FKWH XQVHUHV+HU]HQV DXI :HJHQ ]X HUI�OOHQ� GLH *RWW YHUXQHKUHQXQG�GDV�DQGHUH�*HVFKOHFKW�HQWHKUHQ�
,,,� *RWWHV�:RUW�EHVFKUlQNW�VH[XHOOH$NWLYLWlW�DXI�GLH�(KH��XQG�*RWW�HUZDUWHW�VLH�GRUW'LH %LEHO LVW LQ %H]XJ DXI�XQVHUHQ�.|USHU�XQG�XQVHUVH[XHOOHV 9HUKDOWHQ HLQ ZXQGHUEDU SUDNWLVFKHV %XFK�

$OV LFK LQ HXUHP $OWHU ZDU� VSUDFK QLHPDQG IUHL XQGRIIHQ �EHU GLHVHV�7KHPD��*RWW�P|FKWH�]X�XQV�DOOHQKHXWH VSUHFKHQ� XP XQV ]X KHOIHQ� KHLOLJ� DEJHVRQGHUWI�U LKQ ]X OHEHQ XQG�LQWHJHU LQ GLH (KH HLQ]XWUHWHQ�LQGHP ZLU GLH *DEH XQVHUHU 6H[XDOLWlW I�U GLH 3HUVRQDXIJHKREHQ�KDEHQ��GLH�*RWW�I�U�XQV�YRUJHVHKHQ�KDW�0HQVFKHQ� GLH YRUHKHOLFKHQ 6H[ KDWWHQ� KDEHQ LKU/HEHQ XQG LKU *HZLVVHQ JHWU�EW� 9LHOOHLFKW KDEHQ VLHI�U GHQ 0RPHQW JHGDFKW��ª:LU�VLQG�GDPLW�GXUFKJH�NRPPHQ�© $EHU� GLH� %LEHO� VDJW�� GDVV� GDV�� ZDV� GHU0HQVFK VlW� DXFK GDV LVW� ZDV HU HUQWHQ ZLUG �*DODWHU���²��� XQG 6�QGH ]X VlHQ KDW HLQH UHLFKH (UQWH YRQ.RQVHTXHQ]HQ�GHU�6�QGH�]XU�)ROJH�(V JLEW HLQHQ 6SUXFK� ª*HJHQVHLWLJHV hEHUHLQNRP�PHQ GHU� 7HLOQHKPHU� PDFKW� VH[XHOOH� 6�QGH� R�N��©2GHU� ª:HQQ HV LP 3ULYDWOHEHQ JHWDQ ZLUG XQG NHL�QHU� HV� VLHKW�� NRPPHQ�ZLU� GDYRQ�� XQG� HV� LVW� DOOHLQXQVHUH 6DFKH XQG LQ 2UGQXQJ�© 'HU YRULJH 3UlVLGHQWGHU 86$ XQG YLHOH� YLHOH 0HQVFKHQ� GLH ZlKUHQG GHV$PWVHQWKHEXQJVYHUIDKUHQV� GDV JHJHQ &OLQWRQ OLHI�LQWHUYLHZW� ZXUGHQ�� ZROOWHQ� XQV� JODXEHQ� PDFKHQ�GDVV�GDV��ZDV�GLH /HXWH KLQWHU�YHUVFKORVVHQHQ�7�UHQWXQ ZROOHQ� LKUH HLJHQH $QJHOHJHQKHLW LVW� 6LH� YHU�ODQJWHQ� GDVV V�QGLJH $NWLYLWlW LP 3ULYDWOHEHQ�NHLQHQ(LQIOXVV DXI GHQ |IIHQWOLFKHQ $XIWULWW LP %�UR� KDW�'DVV HV NHLQHQ DQGHUHQ EHWULIIW� 1XQ��GDV�LVW HLQIDFKQXU EODQNHU 8QVLQQ� :DV�KLQWHU�YHUVFKORVVHQHQ�7��UHQ SDVVLHUW� ZLUG DQ GLH gIIHQWOLFKNHLW JHEUDFKW� 'LH%LEHO�VDJW��ª8QG�LKU VROOW HUNHQQHQ��GDVV�HXUH�6�QGHHXFK ILQGHQ ZLUG© ��� 0RVH ������ 5HYLGLHUWH (OEHU�IHOGHU�hEHUVHW]XQJ��1XQ��ZDV�KDW�GLH�%LEHO��EHU�*RWWHV�*UHQ]HQ�I�U�XQVHUHVH[XHOOH�$NWLYLWlW�]X�VDJHQ"�%LWWH�OHVW����.RULQWKHU����� .RULQWKHU ���²�� ª1XQ ]X GHU )UDJH� GLH LKU PLULQ HXUHP %ULHI JHVWHOOW KDEW� ,KU VDJW� ¿(V LVW JXWI�U HLQHQ 0DQQ� �EHUKDXSW QLFKW ]X KHLUDWHQ�¾ -D�DEHU GDPLW�QLHPDQG ]X HLQHP VH[XHOO ]�JHOORVHQ/HEHQ YHUOHLWHW ZLUG� LVW HV� EHVVHU�� ZHQQ� MHGHU0DQQ VHLQH )UDX XQG MHGH )UDX�LKUHQ�0DQQ�KDW�'HU 0DQQ VROO VHLQH )UDX QLFKW YHUQDFKOlVVLJHQ�XQG GLH )UDX VROO VLFK LKUHP 0DQQ QLFKW HQW]LH�KHQ��GHQQ�ZHGHU GLH�)UDX�QRFK�GHU�0DQQ�G�UIHQHLJHQPlFKWLJ �EHU LKUHQ .|USHU YHUI�JHQ� VLH JH�K|UHQ HLQDQGHU� .HLQHU�VROO�VLFK�GHP�(KHSDUWQHUYHUZHLJHUQ� DX�HU EHLGH ZROOHQ HLQH =HLW ODQJYHU]LFKWHQ� XP I�U GDV *HEHW IUHL ]X VHLQ� 'DQDFKNRPPW ZLHGHU ]XVDPPHQ� GDPLW HXFK�GHU�6DWDQQLFKW LQ 9HUVXFKXQJ I�KUHQ NDQQ� ZHLO LKU HXFKQLFKW�HQWKDOWHQ�N|QQW�©��+RIIQXQJ�I�U�DOOH������,FK HULQQHUH PLFK GDUDQ� ZLH LFK ���� GLH %UHWKUHQ1DWLRQDO <RXWK &RQIHUHQFH EHVXFKWH� 'DPDOV� YRU ��-DKUHQ� ZDU GLH KlXILJ JHVWHOOWH� )UDJH�� ª:LH� ZHLWNDQQ�PDQ�YRU�GHU�(KH�JHKHQ"©�8QG�GLH�$QWZRUWHQ�GLH ZLU�EHNDPHQ��ZDUHQ�I�U�PLFK�LPPHU�LUJHQGZLHXQEHIULHGLJHQG� ,FK PXVV JHVWHKHQ� GDVV LFK� REZRKOHV ULFKWLJH $QWZRUWHQ ZDUHQ� QLFKW YRQ GHU %LEHO KHU
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QDFKYROO]LHKHQ�NRQQWH��ZLH�VLH�LKUH�6FKO�VVH�]RJHQ�8QG�GDQQ�VWLH��LFK�HLQHV 7DJHV DXI GLHVHQ $EVFKQLWWXQG VHW]WH PLFK KLQ XQG GDFKWH GDU�EHU QDFK� �� .R�ULQWKHU ��� VDJW� ª'HU .|USHU GHU )UDX JHK|UW LKUHP0DQQ� XQG GHU .|USHU GHV 0DQQHV JHK|UW VHLQHU)UDX�© 'DV EHGHXWHW��GDVV�PHLQH�6H[XDOLWlW�HLQH�*DEH*RWWHV DQ PLFK LVW� GLH LFK PHLQHU )UDX JHEHQ�VROO�,KUH 6H[XDOLWlW�LVW�*RWWHV�*DEH DQ VLH� GLH VLH PLU DOVLKUHP (KHPDQQ JHEHQ VROO� 1XQ UHFKQH LFK DOVR DXFKGLH 6H[XDOLWlW ]X GHU /LVWH GHU JHLVWOLFKHQ *DEHQ� GLHXQV LQ�GHU�%LEHO�JHJHEHQ�ZLUG��]XVDPPHQ�PLW�GHQDQGHUHQ *DEHQ GHV 5HGHQV XQG GHV 'LHQHQV XQG GHU+LOIHOHLVWXQJHQ� -HGHU YRQ XQV KDW�GLH�*DEH�GHU�6H�[XDOLWlW HUKDOWHQ� GDPLW VLH YHUZHQGHW ZLUG� XP XQ�VHUHP (KHSDUWQHU YRP DQGHUHQ�*HVFKOHFKW� ]X�GLH�QHQ� ZHQQ ZLU HLQHQ KDEHQ� ,Q GHU (KH LVW GDV NODU�DEHU HV KDW DXFK PlFKWLJH $XVZLUNXQJHQ�I�U�MHGHQ�GHU�QLFKW�YHUKHLUDWHW�LVW�
,9� *RWW�KDW�I�U�YRU�XQG�DX�HUKDOE�GHU(KH�JXWH�*UHQ]HQ�JHVHW]W)�U�MHGHQ�XQYHUKHLUDWHWHQ�0DQQ�EHGHXWHW����.RULQ�WKHU� ����� GDVV� VHLQH� 6H[XDOLWlW� *RWWHV� ZXQGHUEDUH*DEH DQ LKQ I�U VHLQH ]XN�QIWLJH (KHIUDX LVW� QLFKW I�UVHLQH GHU]HLWLJH RGHU ]XN�QIWLJH )UHXQGLQ� )�U MHGHXQYHUKHLUDWHWH )UDX LVW LKUH 6H[XDOLWlW XQG :HLEOLFK�NHLW HLQH KHUUOLFKH *DEH *RWWHV I�U LKUHQ ]XN�QIWLJHQ(KHPDQQ XQG VROO QLFKW GDI�U YHUZHQGHW ZHUGHQ�HLQHQ )UHXQG�]X�ILQGHQ�RGHU DQ VLFK ]X ELQGHQ� *RWWKDW� XQV� JHVDJW�� GDVV� ZLU� GLHVHV� ZXQGHUEDUH� *H�VFKHQN��GDV�HU�XQV�JHJHEHQ�KDW��I�U�XQVHUHQ�]XN�QIWL�JHQ�(KHSDUWQHU�DXIKHEHQ�VROOHQ�,FK KDEH QRFK PLW NHLQHP HLQ]LJHQ &KULVWHQ JHVSUR�FKHQ� GHU YRUHKHOLFK VH[XHOO� DNWLY� ZDU� XQG� GDQQ�QDFKGHP HU YHUKHLUDWHW ZDU� ]XU�FNVFKDXWH XQG VDJ�WH� ª0DQQ� ELQ LFK IURK� GDVV LFK 6H[ KDWWH� EHYRU LFKJHKHLUDWHW KDEH�© .HLQ HLQ]LJHU &KULVW� KDW�PLU� GDVJHVDJW� DEHU�LFK�KDWWH�DOOH�P|JOLFKHQ�/HXWH��GLH�QLH�GHUJHVFKODJHQ XQG PLW 7UlQHQ VDJWHQ� VLH Z�QVFK�WHQ� VLH KlWWHQ GDV QLHPDOV JHWDQ��'HQQ�DOV�VLH�YHUKHL�UDWHW ZDUHQ� ZXUGH LKQHQ NODU� GDVV VLH� DOO�GDV� I�ULKUHQ (KHSDUWQHU KlWWHQ DXIKHEHQ VROOHQ� XQG VLHKDWWHQ HV QLFKW JHWDQ� ,Q GLHVHP�$EVFKQLWW�GHU�%LEHOKDW *RWW XQV GLHVH VHKU NODUHQ =HLOHQ JHJHEHQ�� ,FK]LHKH�]ZHL�SUDNWLVFKH�6FKO�VVH�DXV����.RULQWKHU������� %HKDOWH LPPHU GHLQH .OHLGXQJ DQ� ,FK ZHL� QLFKW�RE LFK GDV NODU JHQXJ JHVDJW KDEH� %HKDOWH GHLQHJDQ]H .OHLGXQJ ]X MHGHU =HLW DQ XQG NOHLGH GLFKDQJHPHVVHQ��� +DOWH�GHLQH�+lQGH�YRQ�GHU�6H[XDOLWlW�GHV�DQGHUHQIHUQ�:HLO GLH 6H[XDOLWlW GHV DQGHUHQ *RWWHV *DEHDQ GHQ ]XN�QIWLJHQ (KHSDUWQHU� GHV� DQGHUHQ� LVWXQG GX QLFKW�GLHVHU�(KHSDUWQHU�ELVW��LVW�VHLQH�6H�[XDOLWlW I�U GLFK 6SHUUJHELHW� 0lQQHU� ODVVW HXUH+lQGH ZHJ YRQ GHQ %U�VWHQ GHU )UDXHQ� XQG)UDXHQ� ODVVW HXUH +lQGH�ZHJ�YRP�*HVFKOHFKWV�

RUJDQ�GHV�0DQQHV��XQG�ODVVW��EHLGH��HXUH�+lQGHZHJ YRQ 3R XQG�2EHUVFKHQNHOQ�GHU�DQGHUHQ�3HU�VRQ�'HU�*UXQG� I�U�GLHVH�8QYHUEO�PWKHLW� ,FK VDJH HV VRGLUHNW� GHQQ DOV LFK YRU YLHOHQ -DKUHQ YRUHKHOLFKH%HUDWXQJ JDE� NDP HLQ 3DDU ]XP ]ZHLWHQ� 7UHIIHQ�ª:LH� JHKW� HV� HXFK"©�� IUDJWH� LFK� VLH�� ª*XW� XQGVFKOHFKW©��ZDU�LKUH�$QWZRUW��ª:LU VDJHQ GLU GLH JXWH1DFKULFKW ]XHUVW��'LH�JXWH�1DFKULFKW�LVW��GDVV�ZLU�(O�WHUQ ZHUGHQ� XQG GLH VFKOHFKWH 1DFKULFKW LVW� GDVVZLU QLFKW ZLVVHQ� ZLH GDV SDVVLHUW LVW�© 6LH�ZDU�EHLHLQHU %LEHOVWXQGH JHZHVHQ� GLH LFK JHOHLWHW KDWWH XQGLQ�GHU�LFK��EHU�VH[XHOOH�,QWHJULWlW�JHVSURFKHQ�KDWWH�XQG VLH VDJWH� VLH VHL HLQH JUR�H 9HUSIOLFKWXQJ HLQJH�JDQJHQ��6LH�KDEH�YRUJHKDEW��UHLQ�LQ�GLH�(KH�]X�JH�KHQ� 8QG DQ GLHVHP 7DJ LQ PHLQHP %�UR VDJWH VLH�ª8QG MHW]W ELQ LFK�VFKZDQJHU�XQG�ZHL��QLFKW��ZLH�GDVSDVVLHUW LVW�© 6LH QDKP EHLQDKH GLH -XQJIUDXHQJHEXUWLQ $QVSUXFK� 8QG�PLU�ZXUGH�NODU��GDVV�LFK�LQ�GHU�%L�EHOVWXQGH QXU JHVDJW KDWWH� ª,KU P�VVW YRU GHU (KHUHLQ�VHLQ�©�,FK�ZDU�QLFKW�GHXWOLFK�JHQXJ�JHZRUGHQ�,FK KDWWH HV XQNODU JHODVVHQ XQG ZDU GDYRQ DXVJH�JDQJHQ� GDVV VLH HV VFKRQ ULFKWLJ YHUVWHKHQ Z�UGHQ�,FK VWHOOWH HLQ SDDU )UDJHQ XQG IDQG KHUDXV� GDVV VLH*RWWHV *UHQ]H ZHLW �EHUVFKULWWHQ�KDWWHQ�XQG�LPPHUQRFK�EHKDXSWHWHQ��NHLQHQ�6H[�PLWHLQDQGHU�JHKDEW�]XKDEHQ� 6LH GDFKWHQ� 6H[ ]X KDEHQ EHGHXWHW QXU� HV VR]X WXQ� GDVV HV ]XU 6FKZDQJHUVFKDIW I�KUHQ NDQQ�XQG DOOHV DQGHUH VHL R�N�� $Q� GLHVHP�7DJ�EHVFKORVVLFK� GDVV LFK GHXWOLFKHU ZHUGHQ�P�VVWH� 8QG LFK KDV�VH HV DEVROXW� LQ HLQHU JHPLVFKWHQ�*UXSSH�DXI�GLHVH:HLVH VR RIIHQ GDU�EHU ]X VSUHFKHQ��DEHU� LFK�VHKHNHLQH DQGHUH 0|JOLFKNHLW� HLQLJHQ�/HXWHQ�]X�KHOIHQ�GLH EHKDXSWHQ� VLH�VHLHQ�VLFK�QLFKW GDU�EHU NODU� ZDV*RWW�PHLQW��,Q����.RULQWKHU���VSULFKW�*RWW�QLFKW�XQ�GHXWOLFK� *RWW VDJW� 8QVHUH 6H[XDOLWlW LVW YRU XQVHUHU(KH�6SHUUJHELHW�I�U�DQGHUH�/HXWH��'HU�6FKUHLEHU�GHU6SU�FKH�VDJW�HV�VR�6SU�FKH������²����ª'UHL 'LQJH�VLQG�PLU�]X�ZXQ�GHUEDU� MD� YLHU EHJUHLIH� LFK�QLFKW��GHQ�:HJ�GHV$GOHUV DP +LPPHO� GHQ :HJ HLQHU 6FKODQJH DXIHLQHP )HOVHQ� GHQ :HJ GHV 6FKLIIHV� PLWWHQ� LP0HHU XQG GHQ�:HJ�GHV�0DQQHV� ]X� HLQHU� -XQJ�IUDX� (EHQVR XQEHJUHLIOLFK LVW PLU GHU�:HJ�HLQHU(KHEUHFKHULQ��6LH� LVVW�XQG�ZLVFKW� LKU�0DXO�XQGVSULFKW�� ,FK�KDEH�QLFKWV�%|VHV�JHWDQ�©��6FKODFK�WHU�%LEHO������,Q -HVDMD ���� ZLUG YRUDXVJHVDJW� GDVV -HVXV &KULVWXVYRQ HLQHU -XQJIUDX JHERUHQ ZHUGHQ Z�UGH� ª6LHKH�GLH -XQJIUDX ZLUG VFKZDQJHU� ZHUGHQ� XQG� HLQHQ6RKQ JHElUHQ�© 'DV :RUW�ª-XQJIUDX©�LQ�-HVDMD�����LVW LP *UXQGWH[W GDV JOHLFKH :RUW ZLH LQ 6SU�FKH������(LQ $GOHU�JOHLWHW�DP�+LPPHO�HQWODQJ�XQG KLQWHUOlVVWNHLQH 6SXU� GLH 6FKODQJH JOHLWHW �EHU GHQ )HOVHQ XQGKLQWHUOlVVW� NHLQH� 6SXU�� GDV� 6FKLII� GXUFKNUHX]W� GLH0HHUH XQG KLQWHUOlVVW NHLQH 6SXU� XQG HLQ 0DQQ YHU�
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EULQJW =HLW PLW HLQHU -XQJIUDX XQG KLQWHUOlVVW NHLQH6SXU ² HU EHU�KUW VLH QLFKW VH[XHOO� ,P *HJHQVDW] GD�]X�VWHKW�9HUV�����ZR�GLH�(KHEUHFKHULQ�6H[�KDW�XQGEHKDXSWHW��GDV�VHL�NHLQ�3UREOHP�8QG ZLH LVW HV PLW .�VVHQ" ,FK P|FKWH QRFK HLQ ZHLWH�UHV *HELHW KLQ]XI�JHQ� .�VVHQ PDFKW 6SD� ² *RWW VHL'DQN� 'LH XQWHU� XQV�� GLH� YHUKHLUDWHW� VLQG�� N|QQHQGDV EHVWlWLJHQ��0HLQH�)UDX�XQG�LFK�KDEHQ�ZLUNOLFKXQVHUH�)UHXGH�DP�.�VVHQ� $EHU�ODVVW�PLFK�HXFK�HLQVVDJHQ� :HQQ LKU HXFK VHKU LQWHQVLY N�VVW� DXFK ZHQQLKU GLH .OHLGXQJ DQEHKDOWHW XQG GLH +lQGH DP ULFKWL�JHQ 3ODW] KDEW� ZHUGHW LKU� VHKU�� VHKU� HUUHJW�� GHQQ.�VVHQ LVW�HLQH�H[WUHP�HURWLVFKH�6DFKH��*RWW�KDW�HV�VRI�U GLH (KH JHSODQW� 9LHOH XQYHUKHLUDWHWH 3DDUH� GLHLFK�EHUDWHQ�KDEH��ZDUHQ�LQ DOOH P|JOLFKHQ 3UREOHPHJHUDWHQ� GLH PLW GHP .�VVHQ EHJRQQHQ�KDWWHQ��2E�ZRKO VLH LPPHU EHNOHLGHW ZDUHQ XQG VLFK LQ %H]XJDXI LKUH +lQGH DQJHPHVVHQ YHUKDOWHQ KDWWHQ� N�VV�WHQ VLH VLFK ZLH�YHUU�FNW�XQG�NRQQWHQ�VLFK�QLFKW�HU�NOlUHQ� ZLH VLH VR HUUHJW ZXUGHQ�XQG�LQ�6FKZLHULJ�NHLWHQ NDPHQ� 8QG GDQQ� DOV VLH GXUFK LQWHQVLYHV.�VVHQ VH[XHOO VR HUUHJW ZDUHQ� JDEHQ VLH GHU 6HOEVW�EHIULHGLJXQJ�QDFK��XP�GLHVH�VWDUNH�VH[XHOOH�(QHUJLHIUHL]XODVVHQ� ,FK P|FKWH QLFKW SU�GH RGHU JHVHW]OLFKHUVFKHLQHQ� DEHU ELWWH HUODXEW PLU� HXFK HLQHQ 5DW ]XJHEHQ ² HLQHQ VHKU HUQVWHQ 5DW� .�VVW HXFK �EHU�KDXSW�QLFKW��RGHU�ZHQQ LKU HV WXW� GDQQ�DOV�IO�FKWLJH%HU�KUXQJ DP +DOV RGHU DXI GLH /LSSHQ�� ,FK�KDWWHJHUDGH LP -XQL HLQH 7UDXXQJ� XQG DOV LFK GHP %UDXW�SDDU VDJWH� ª,KU G�UIW HXHU 9HUVSUHFKHQ PLW HLQHP.XVV EHVLHJHOQ©� ZDU HV LKU HUVWHU .XVV� XQG EHLGH ZD�UHQ VHKU JO�FNOLFK GDU�EHU�� (U� VDJWH� PLU� N�U]OLFK�GDVV VLH HLQH 0HQJH QDFK]XKROHQ KlWWHQ� (LQ .XVV LVWHLQ $XVGUXFN YRQ ,QWLPLWlW� XQG .�VVH VROOWHQ�QLFKWZLH %RQERQV DQ DOOH XQG MHGHQ YHUWHLOW ZHUGHQ� ,Q�WHQVLYHV .�VVHQ LVW�QLFKW�JHVXQG�I�U�HLQ�FKULVWOLFKHV3lUFKHQ� 9LHOH FKULVWOLFKH 3lUFKHQ�KDEHQ�WLHIH�3UREOH�PH PLWHLQDQGHU� DEHU VLH N�VVHQ�VLFK�YLHO��XQG�GDV.�VVHQ LVW HLQH $UW VFKPHU]W|WHQGHV %HWlXEXQJVPLW�WHO� VRGDVV VLH GHQNHQ� DOOHV ZlUH R�N���REZRKO�LKUH%H]LHKXQJ LQ :LUNOLFKNHLW JDQ]�IXUFKWEDU�NUDQN�LVW�8QG GDV +LQ XQG +HU LKUHU %H]LHKXQJ VLHKW IROJHQ�GHUPD�HQ DXV� (U P|FKWH YLHO�N�VVHQ��VLH�JLEW�QDFK�XP GLH HPRWLRQDOH (UI�OOXQJ ]X EHNRPPHQ� HU ZLUGGDEHL YLHO ]X DJJUHVVLY�XQG�VLH�VW|�W�LKQ�]XU�FN��HUI�KOW�VLFK�YHUOHW]W�XQG�]XU�FNJHVWR�HQ�XQG�ZLOO�ZLH�GHU�PHKU��VLH�VW|�W�LKQ�KlUWHU�ZHJ� XQG VLH NlPSIHQXQG NlPSIHQ XQG NlPSIHQ� ,FK N|QQWH GLH FKULVWOL�FKHQ 3DDUH QLFKW ]lKOHQ� GLH LFK NHQQH� GLH LQ GLHVHPIXUFKWEDUHQ 7HXIHOVNUHLV GHV .�VVHQV XQG .lPSIHQVVWHFNWHQ�
9� 'HU�*UXQG�I�U�DQJHPHVVHQH�.OHLGXQJOLHJW�LQ�XQVHUHU�'HQNZHLVH9RU HLQLJHQ� -DKUHQ�ZXUGH� LFK� YRQ�GHQ�0LWDUEHLWH�ULQQHQ YRQ *UDFH &ROOHJH�6WXGHQW�/LIH�JHEHWHQ��]XDOOHQ )UDXHQ� DXI� GHP� &DPSXV� �EHU� DQJHPHVVHQH

.OHLGXQJ ]X VSUHFKHQ� (V ZDU ]LHPOLFK� HLQVFK�FK�WHUQG� YRU�PHKUHUHQ� KXQGHUW� )UDXHQ�� GLH� DXI� GHP)X�ERGHQ XQG �EHUDOO DXI GHQ 6LW]HQ LQ�GHU�/REE\YHUWHLOW VD�HQ� DXI]XVWHKHQ�XQG�GDU�EHU�]X�VSUHFKHQ�ZDUXP ZLU HLQH 5HJHO KDEHQ��EHL�GHU�HV�XP�$QJH�PHVVHQKHLW EHL GHU .OHLGXQJ YRQ )UDXHQ JHKW� (V ZD�UHQ DXFK YLHOH MXQJH 0lQQHU DXI GHP *UDFH &DPSXV�GLH�ZLUNOLFK�JRWWHVI�UFKWLJ�XQG VH[XHOO LQWHJHU OHEHQZROOWHQ� ]X PLU JHNRPPHQ XQG KDWWHQ JHEHWHQ� ª5R�JHU� NDQQ QLFKW PDO MHPDQG ZDV ]X GHQ )UDXHQ VD�JHQ� 'LH $UW� ZLH�VLH�VLFK�DQ]LHKHQ��EULQJW�XQV�HUQVW�KDIW LQ 3UREOHPH� :LU ZROOHQ DXI *RWW DXVJHULFKWHWVHLQ� XQG GLH $UW� ZLH VLFK HLQLJH 0lGFKHQ DQ]LHKHQ�OHQNW XQV YRQ GHU 5HLQKHLW LQ &KULVWXV DE�© 6R ZXUGHLFK JHEHWHQ� ]X NRPPHQ XQG ]X GHQ 'DPHQ ]X VSUH�FKHQ� 8QG LFK KDEH QLFKW GDPLW EHJRQQHQ� LKQHQ�]XVDJHQ� ZLH VLH VLFK DQ]LHKHQ VROOHQ� LFK KDEH GDPLWEHJRQQHQ�� LKQHQ�]X�HUNOlUHQ��ZLH�0lQQHU�GHQNHQ�8QG� JDQ]� YLHOH� 0lGFKHQ� KDEHQ� NHLQHQ� EODVVHQ6FKLPPHU GDYRQ��ZLH�0lQQHU�GHQNHQ��%LWWH�VFKODJWPLW�PLU�6SU�FKH���DXI�6SU�FKH ����²��� ª7ULQNH�:DVVHU�DXV�GHLQHU�HLJH�QHQ =LVWHUQH XQG ZDV DXV GHLQHP %UXQQHQ TXLOOW�6ROOHQ QDFK GUDX�HQ YHUVWU|PHQ GHLQH 4XHOOHQ�DXI GLH 3OlW]H GLH :DVVHUElFKH" 'LU�DOOHLQ�VROOHQVLH JHK|UHQ� GRFK� NHLQHP� )UHPGHQ� QHEHQ� GLU�'HLQH 4XHOOH VHL JHVHJQHW� HUIUHXH� GLFK� DQ� GHU)UDX GHLQHU -XJHQG��'LH�OLHEOLFKH�+LUVFKNXK��GLHDQPXWLJH *lPVH�²�LKUH�%U�VWH�VROOHQ�GLFK�EHUDX�VFKHQ MHGHU]HLW� LQ LKUHU /LHEH VROOVW GX WDXPHOQLPPHUGDU� :DUXP VROOWHVW�GX��PHLQ�6RKQ��DQ�HL�QHU )UHPGHQ WDXPHOQ XQG GHQ %XVHQ HLQHU DQGH�UHQ�XPDUPHQ"©��5(h�

.|USHUOLFKNHLW�XQG�%HIULHGLJXQJ�LQ�GHU�(KH,Q 6SU�FKH � JLEW�HLQ�9DWHU�$QZHLVXQJHQ�XQG�:HLV�KHLW DQ VHLQHQ YHUKHLUDWHWHQ�6RKQ�ZHLWHU��(U�ZDUQWVHLQHQ 6RKQ YRU 8QPRUDO�XQG�GHQ�KRKHQ .RVWHQ VH�[XHOOHU 6�QGH� 8QG GDQQ�VDJW�GHU�9DWHU�]X�VHLQHP6RKQ LQ 9HUV ��� ª7ULQN�:DVVHU�YRQ�GHLQHU�HLJHQHQ4XHOOH© ² HLQ ELOGOLFKHU $XVGUXFN� GHU EXFKVWlEOLFKPHLQW� 7HLOH�GHLQH�/LHEH�QXU�PLW�GHLQHU�HLJHQHQ�)UDX�ª9HUJLH�H GDV :DVVHU GHLQHU 4XHOOH�QLFKW�LQ�GHU�gI�IHQWOLFKNHLW�� LQGHP� GX� PLW� MHGHP� %HOLHELJHQ� 6H[KDVW�© 6DWDQ YHUVXFKW XQV��LQGHP�HU�VDJW��ª:HQQ�GXVH[XHOOH $NWLYLWlW EUDXFKVW� VXFK GLU HLQHQ 3DUWQHUXQG KDEH 6H[� -HGHU EHOLHELJH 3DUWQHU�LVW�JXW�JHQXJ�©*RWW VFKUHLW ODXW� 1HLQ�� 1HLQ�� 1HLQ�� 'DV LVW HUQLHGUL�JHQGHU� WLHULVFKHU 6H[� *RWW� VDJW�]X�XQV�GXUFK�GHQ5DW GLHVHV 9DWHUV LQ 6SU�FKH �� 6RKQ� GX ELVW JOlXELJ�'X ELVW GDI�U EHVWLPPW�XQG VROOVW GHLQ /HEHQ DXI HL�QH )UDX DXVULFKWHQ ² GHLQH�(KHIUDX��*RWW�KDW�HLQHQJXWHQ 3ODQ I�U GHLQ /HEHQ� XQG HU VDJW� GX VROOVW�DOOGHLQH VH[XHOOH (QHUJLH XQG�$XIPHUNVDPNHLW�I�U�GHL�QH (KHIUDX�UHVHUYLHUHQ��ª'HLQH�4XHOOH�VHL�JHVHJQHW�HUIUHXH GLFK DQ GHU )UDX GHLQHU -XJHQG� 'LH OLHEOLFKH+LUVFKNXK� GLH DQPXWLJH *lPVH�²�LKUH�%U�VWH�VROOHQ
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GLFK EHUDXVFKHQ� MHGHU]HLW�� LQ� LKUHU� /LHEH� VROOVW� GXWDXPHOQ�LPPHUGDU�©'LH�(VVHQ]�GHVVHQ� ZDV GLHVHU 9DWHU�VDJW��LVW��ª6RKQ�LFK VDJH GLU DOV 9DWHU��GDVV�HV� LQ�GHU�(KH�JUR�DUWLJXQG QRUPDO LVW� GXUFK GLH ZHLEOLFKH %UXVW HUUHJW ]XVHLQ ² DEHU GX PXVVW GLFK DXI GHLQH (KHIUDX DXVULFK�WHQ� 'XPXVVW HLQH (QWVFKHLGXQJ WUHIIHQ� VRQVW OLHJHQ(KHEUXFK�XQG�=HUVW|UXQJ�YRU�GLU�©,FK�K|UWH�'U��-DPHV�'REVRQ�HLQPDO� LP�5DGLR��EHUGDV VWDUNH ,QWHUHVVH GHU 0lQQHU DQ GHU ZHLEOLFKHQ%UXVW VSUHFKHQ� XQG HU VDJWH� GDV 3UREOHP PLW XQV0lQQHUQ VHL� GDVV XQV MHGH %UXVW JXW JHQXJ�LVW��'LH�VHU 9DWHU KLHU LQ 6SU�FKH � VDJW ]X VHLQHP�YHUKHLUD�WHWHQ 6RKQ XQG ]X DOOHQ YHUKHLUDWHWHQ�0lQQHUQ�XQ�WHU XQV� GDVV ZLU VW�QGOLFK�PLW�XQVHUHQ�$XJHQ�XQGXQVHUHQ *HGDQNHQ HLQH (QWVFKHLGXQJ WUHIIHQ P�V�VHQ� ZHLO *RWW XQV JHVDJW KDW� GDVV ZLU PLW XQVHUHU)UDX ]XIULHGHQ VHLQ VROOHQ��=X�GHQ�)UDXHQ�VDJW�*RWWDXFK� GDVV LKU LQ GHU ZLUNOLFKHQ�:HOW� OHEHQ�P�VVW�QLFKW� LQ� HXUHU� VHOEVWJH]LPPHUWHQ� )DQWDVLH�� XQG7UDXPZHOW� :HQQ LKU KHLUDWHW� OHEW I�U XQG OLHEW XQGGLHQW GHP HFKWHQ 0DQQ� GHQ *RWW HXFK JHJHEHQ KDW�XQG WUlXPW QLFKW YRQ HLQHP 7UDXPZHOW�0DQQ� GHQLKU�QLFKW�KDEW�
(PRWLRQHQ�XQG�%HIULHGLJXQJ�LQ�GHU�(KH8QG�LQ 6SU�FKH ����E VDJW HU� GDVV GX�LQ�LKUHU�/LHEHLPPHU�WDXPHOQ�VROOVW� 'DV�:RUW��GDV�KLHU�YHUZHQGHWZLUG� ZLUG DQ DQGHUHQ 6WHOOHQ DXFK PLW ªEHWUXQNHQVHLQ© �EHUVHW]W� 'LHVHU 9DWHU VDJW ]X VHLQHP 6RKQ�ª6HL JDQ] EHUDXVFKW��VHL�EHWUXQNHQ�YRQ�LKUHU�/LHEH�/DVV GLFK YRQ GHU /LHEH ]X GHLQHU )UDX JDQ] YHU]HK�UHQ�© ,FK ELWWH *RWW�LPPHU�ZLHGHU��GDVV�HU�PLFK�PLW/HLGHQVFKDIW I�U PHLQH )UDX� 1DQF\��I�OOW� 6LH LVW GLHHLQ]LJH )UDX�DXI�GHU�:HOW��DXI�GLH� LFK�DXVJHULFKWHWVHLQ P|FKWH� 8QG LFK PXVV ZHJHQ GLHVHV *HERWHV(QWVFKHLGXQJHQ WUHIIHQ� :HQQ LFK ZHKP�WLJ DQ HLQHDQGHUH�)UDX�GHQNHQ�RGHU�PLW�HLQHU�DQGHUHQ�)UDX�=HLWYHUEULQJHQ Z�UGH� ZlUH GDV I�U PLFK HPRWLRQDOHU(KHEUXFK� :HQQ�HLQH�YHUKHLUDWHWH�)UDX��EHU�HLQHQDQGHUHQ 0DQQ IDQWDVLHUW�RGHU�LKP�GLH $XIPHUNVDP�NHLW�VFKHQNW��GLH�LKUHP�0DQQ�JHK|UW��ZlUH�GDV�I�U�VLHHPRWLRQDOHU�(KHEUXFK�
*RWW�ZLOO�.HXVFKKHLW�DX�HUKDOE�GHU�(KH(LQ HUVWUDQJLJHV�3UREOHP�PLW�GHU�V�QGLJHQ��JHIDOOH�QHQ 0HQVFKKHLW LVW� ZLH LFK GHQNH� GLH %HJLHUGH QDFK(UI�OOXQJ� XQG� GLH� VHOEVWV�FKWLJH� %HIULHGLJXQJ� GHVVWDUNHQ�VH[XHOOHQ�9HUODQJHQV��GDV�ZLU�KDEHQ�6SU�FKH ���� ª'HQQ GXUFK GDV )HQVWHU� PHLQHV+DXVHV�EOLFNWH�LFK��GXUFK�PHLQ�*LWWHU�VFKDXWH LFKKLQDXV��8QG LFK�VDK�XQWHU�GHQ�8QHUIDKUHQHQ��EH�PHUNWH XQWHU GHQ 6|KQHQ HLQHQ� -�QJOLQJ� RKQH9HUVWDQG� GHU JHKW �EHU GLH�6WUD�H�KLQ�]X� LKUHU(FNH� GHQ�:HJ� ]X� LKUHP�+DXV�EHWULWW� HU� LQ�GHU'lPPHUXQJ� DP $EHQG�GHV�7DJHV��EHL�$QEUXFK

GHU 1DFKW XQG EHL 'XQNHOKHLW� 'D VLHKH��HLQH�)UDXNRPPW�LKP�HQWJHJHQ LP�+XUHQNOHLG XQG�PLW�YHU�VWHFNWHP�3ODQ�LQ�LKUHP�+HU]HQ�©��5(h�,FK KDEH YHUVFKLHGHQH *UXSSHQ YRQ 0lQQHUQ� JH�IUDJW��ZLH�VLFK�HLQH�+XUH�DQ]LHKHQ�Z�UGH��XQG�MHGH*UXSSH NRQQWH GLH )UDJH DXI $QKLHE EHDQWZRUWHQ�'LH�3URVWLWXLHUWH�KDW�EHVFKORVVHQ��LKUH�6H[XDOLWlW�EH�VRQGHUV�]X�EHWRQHQ��VRGDVV�LKUH�%U�VWH�VHKU�VLFKWEDUVLQG� LKUH .OHLGXQJ�VHKU�HQJ�XQG�NXU]�LVW�XQG�VLH�GLH$XIPHUNVDPNHLW� DXI� LKUH� 6H[XDOLWlW� ]LHKHQ� NDQQ�:HLO VLH HLQH 3URVWLWXLHUWH LVW��YHUNDXIW�VLH�LKUHQ�.|U�SHU XQG PXVV LKQ ]XU *HOWXQJ EULQJHQ��8QG�GLHVHUMXQJH 0DQQ ZDU GXPP� (U EHJDE VLFK�JHQDX�LQ�GLH�VHV�*HELHW��VRGDVV�HU�YHUI�KUW�ZHUGHQ�NRQQWH�6�QGLJH� JHIDOOHQH )UDXHQ� GLH YRQ *RWWHV *QDGH JH�WUHQQW OHEHQ��ZROOHQ�RIIHQVLFKWOLFK�GLH�$XIPHUNVDP�NHLW DXI VLFK VHOEVW ]LHKHQ� XP HPRWLRQDOH 6LFKHUKHLW]X JHZLQQHQ��6LH�ZROOHQ�GLHVH�$XIPHUNVDPNHLW�XQGGLH %HVWlWLJXQJ� YRQ�0lQQHUQ�� GDVV� VLH� VFK|Q� VLQGRGHU DWWUDNWLY RGHU EHJHKUHQVZHUW RGHU ZDV DXFKLPPHU��6LH�SUlVHQWLHUHQ�LKUH�6H[XDOLWlW�VR��GDVV�0lQ�QHU LQ LKUH 5LFKWXQJ VFKDXHQ��QRFKPDO�KLQVFKDXHQXQG�VLH�GDQQ�DQVWDUUHQ��'LHVHU�MXQJH�0DQQ�ZLUG�GD�YRU JHZDUQW� LQ�GLH�1lKH�GLHVHU�$UW�YRQ�)UDXHQ�]XJHKHQ� 3DVV DXI� ZHQQ VLH GLU EHJHJQHQ� VLH�EULQJHQGLU 3UREOHPH� 'HU $EVFKQLWW EHVFKUHLEW GDV (QGH GHU8QVFKXOG I�U�GLHVHQ� MXQJHQ�0DQQ�XQG�GHQ�%HJLQQPDVVLYHQ 6FKPHU]HV� 6LH YHUI�KUW LKQ PLW LKUHQ VFK|�QHQ 5HGHQ��PLW�LKUHQ�6FKPHLFKHOHLHQ�ORFNW�VLH�LKQ��(VKHL�W� GDVV HU ªZLH HLQ 6WLHU ]XU�6FKODFKWXQJ�JHKW©RGHU ªZLH HLQ� 9RJHO� VLFK� LQV� )DQJQHW]� VW�U]W� XQGQLFKW ZHL�� GDVV�HV�XP�VHLQ�/HEHQ�JHKW©��8QPRUD�OLVFKHV VH[XHOOHV 9HUKDOWHQ KDW HUVFKUHFNHQGH .RQVH�TXHQ]HQ� XQG GLHVHU MXQJH 0DQQ ZXUGH JHZDUQW�ª:HQQ GX GDV WXVW� ZLUG HV GLFK�HLQHQ�VHKU�KRKHQ3UHLV�NRVWHQ�©(V LVW HLQH JUR�H 7UDJ|GLH� ZHQQ VLFK HLQH FKULVWOLFKH)UDX ZLH GLH 3URVWLWXLHUWH YHUKlOW��GLH�LQ�6SU�FKH��EHVFKULHEHQ ZLUG� :HQQ HLQH JOlXELJH )UDX VLFK HQW�VFKHLGHW� VLFK VR ]X NOHLGHQ� GDVV GLH $XIPHUNVDPNHLWDXI LKUH 6H[XDOLWlW JH]RJHQ ZLUG� YHUOHW]W�VLH�*RWWHV$QVSUXFK�DQ�LKU�/HEHQ��PLW]XKHOIHQ��GDVV�MHGHU�DXI&KULVWXV�KLQJHZLHVHQ�ZLUG��6ROFK HLQH )UDX� GLH VLFK]X &KULVWXV� EHNHQQW�� VHQGHW� HLQH� YHUZLUUHQGH�%RW�VFKDIW DXV� $XI GHU HLQHQ 6HLWH VDJW VLH PLW LKUHQ /LS�SHQ� PLW GHU *HPHLQGH]XJHK|ULJNHLW XQG GHP %LEHO�VWXGLXP��GDVV�VLH�-HVXV�QDFKIROJW��$XI�GHU�DQGHUHQ6HLWH NOHLGHW VLH VLFK VR� GDVV GLH PHLVWHQ 0lQQHUGHQNHQ� VLH YHUVXFKW� VH[\ ]X HUVFKHLQHQ XQG GLH�$XI�PHUNVDPNHLW�GHU�0lQQHU�DXI�LKUHQ�.|USHU�]X�]LHKHQ�1XQ� LFK Z�UGH JHUQH JODXEHQ��GDVV�YLHOH�YRQ�HXFK)UDXHQ QDLY VLQG� ZDV 0lQQHU�DQEHWULIIW��$EHU�PLUZXUGH YRQ JRWWHVI�UFKWLJHQ )UDXHQ JHVDJW XQG EH�WRQW� GDVV GLH PHLVWHQ JOlXELJHQ )UDXHQ KHXWH LQ %H�]XJ DXI 0lQQHU QLFKW QDLY VLQG XQG GDVV VLH VLFK Y|O�OLJ EHDEVLFKWLJW VH[\ NOHLGHQ� (ULQQHUW LKU HXFK DQGHQ 9RUWUDJ �EHU DQJHPHVVHQH .OHLGXQJ� GHQ LFK YRU
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PHKUHUHQ KXQGHUW )UDXHQ DP *UDFH &ROOHJH�KLHOW"1DFKGHP LFK JHHQGHW KDWWH��NDPHQ�HWOLFKH�)UDXHQ�]XPLU�XQG�GDQNWHQ�PLU�LPPHU�ZLHGHU�I�U�GHQ�KLOIUHL�FKHQ 5DW� 8QG GDQQ� DP QlFKVWHQ 7DJ� VWHOOWH LFKIHVW� GDVV HLQH $Q]DKO DQGHUHU�)UDXHQ�GLH�HQJVWHQ�N�U]HVWHQ XQG ªVH[\VWHQ© .OHLGXQJVVW�FNH WUXJHQ�GLH VLH LQ LKUHP 6FKUDQN ILQGHQ NRQQWHQ�²�DXV�3URWHVWJHJHQ�GDV��ZDV�LFK�JHVDJW�KDWWH��'LHVH�EHLGHQ�(LQVWHO�OXQJHQ�VLQG�DXFK�XQWHU�XQV�KLHU�XQG�KHXWH�SUlVHQW�9RU HLQLJHQ -DKUHQ�VD��LFK�LQ�GHU�&DIHWHULD�YRQ�*UDFH&ROOHJH EHLP )U�KVW�FN� XQG�HLQH�6WXGHQWLQ�XQG�LKU)UHXQG VD�HQ PLW GHP *HVLFKW YRQ PLU DEJHZDQGW�6LH KDWWH LKUH OLQNH +DQG�DXI�VHLQHP�UHFKWHQ�2EHU�VFKHQNHO� ZlKUHQG VLH IU�KVW�FNWHQ�� 6LH� KDWWH� LKUH+DQG DXI GHU ,QQHQVHLWH VHLQHV UHFKWHQ 2EHUVFKHQ�NHOV� 8QG LFK GDFKWH� 6LH ZHL��VLFKHU�QLFKW��ZLH�GDVDXVVLHKW� 1XQ MD� LFK NHQQH GLHVHV 0lGFKHQ� UHFKWJXW� XQG HLQ SDDU 7DJH�VSlWHU�IUDJWH�LFK�VLH��RE�LFKPLW LKU VSUHFKHQ�N|QQWH� :LU VWHOOWHQ XQV DQ HLQH UX�KLJH (FNH� XQG LFK VDJWH LKU� GDVV LFK VLH HLQ SDDU 7D�JH YRUKHU EHLP )U�KVW�FN PLW LKUHP )UHXQG JHVHKHQKDWWH� ,FK VDJWH LKU� ª,FK KDOWH VHKU YLHO YRQ�GLU�XQGZHL�� GDVV GX HLQH MXQJH )UDX VHLQ P|FKWHVW� GLH VROHEW� ZLH HV *RWW JHIlOOW�©�6LH�QLFNWH�XQG�VDJWH��ª-D�GDV ZLOO LFK�© ,FK VDJWH� GDVV LFK GDV�DXFK�YRQ LKU JH�GDFKW KDWWH� $EHU LFK VDJWH� ª'X KDWWHVW�GHLQH�OLQNH+DQG DXI GHP 2EHUVFKHQNHO GLHVHV MXQJHQ 0DQQHV�VRGDVV�VLH�DXFK�LQQHQ�DQ�VHLQHP�2EHUVFKHQNHO�ODJ�,FK ZHL� QLFKW� RE GX GDV�ZHL�W��DEHU�GDV� LVW�EHLP0DQQ HLQ %HUHLFK� GHU VH[XHOO�VHKU�HPSILQGVDP�LVW�8QG HLQH 0HQJH /HXWH� GLH HXFK VHKHQ� N|QQWHQ GHQ�NHQ� ¿:RZ��ZHQQ�VLH�GDV� LQ�GHU�gIIHQWOLFKNHLW�PD�FKHQ� ZDV PDFKHQ�VLH�GDQQ��ZHQQ�VLH�DOOHLQ�VLQG"¾�'XVROOWHVW QLHPDOV GHLQH +DQG GRUW KLQOHJHQ��(U�KlWWHGLU�GDV HLJHQWOLFK�VDJHQ�P�VVHQ��DEHU�HU�KDW�HV�QLFKWJHWDQ� 'DUXP VDJH LFK GLU� GDV�ZLH�HLQ�9DWHU��%LWWHYHUVWHK PLFK� LFK P|FKWH�GLU�NODUPDFKHQ��GDVV�PLUGHLQH VH[XHOOH ,QWHJULWlW�VHKU�ZLFKWLJ�LVW��XQG�ZHLO�LFKZHL���GDVV�GX�QLFKW QXU�LQWHJHU�OHEHQ ZLOOVW��VRQGHUQDXFK GDV =HXJQLV KDEHQ ZLOOVW� LQWHJHU ]X VHLQ� OHJGHLQH +DQG GD QLFKW KLQ�© 6LH VDJWH� ª2K� GDQNH� 9LH�OHQ� YLHOHQ 'DQN�© 6LH K|UWH�JDU�QLFKW�PHKU�DXI��PLU]X GDQNHQ� 6LH KDW VLFK VRJDU�QRFKPDO�DP�7DJ�LKUHU$EVFKOXVVIHLHU EHGDQNW� +HXWH� VLQG� VLH� YHUKHLUDWHWXQG JHKHQ ]XVDPPHQ PLW GHP�+HUUQ��'DUXP�IRUGHUHLFK HXFK KHUDXV� GDU�EHU QDFK]XGHQNHQ�� ZLH� GDV�ZDV LKU WXW� DXI DQGHUH ZLUNHQ N|QQWH XQG�ZHOFKHV=HXJQLV �EHU HXHU /HEHQ PLW &KULVWXV XQG HXUH VH[X�HOOH�,QWHJULWlW�HV�YHUPLWWHOW�
$NWLYH�6FKULWWH6HFKV 'LQJH QRFK� EHYRU ZLU VFKOLH�HQ� :LH JHKHQZLU�GDPLW�XP"�:LH�HUKDOWH�XQG�XQWHUVW�W]H�LFK�GLHVH[XHOOH ,QWHJULWlW"�:LH� OHEH� LFK�DOV�*HIl���GDV�I�U*RWW�DXVJHVRQGHUW�LVW��XP�I�U�VHLQ�=LHO�]X�OHEHQ"

�� hEHUJLE�*RWW�GHLQH�*HGDQNHQ�XQG�GHLQHQ.|USHU�5|PHU ������� ª8QG� VR�� OLHEH�%U�GHU�XQG�6FKZHV�WHUQ� HUPDKQH LFK HXFK� GDVV LKU HXUHQ .|USHU *RWW�EHUJHEW� /DVVW LKQ HLQ OHEHQGLJHV XQG KHLOLJHV 2SIHUVHLQ�²�HLQ�2SIHU��GDV�HU�DQQHKPHQ�ZLUG��:HQQ�LKUGDUDQ GHQNW� ZDV HU I�U HXFK JHWDQ KDW ² LVW GDV ]XYLHO�YHUODQJW"©
�� %LWWH�*RWW�XP�VHLQH�+LOIH��VH[XHOO�LQWHJHU�]XVHLQ�%HWH�� EHYRU� GX� GLFK� PLW� GHLQHP� )UHXQG� �� GHLQHU)UHXQGLQ WULIIVW� %HWH XP %HZDKUXQJ I�U HXFK EHLGH�:HQQ GX PLWWHQ LQ� HLQHP�'DWH� ELVW� XQG� DQIlQJVW�ZLUNOLFK HUUHJW ]X ZHUGHQ� VDJ ]X GHLQHP )UHXQGRGHU GHLQHU )UHXQGLQ� ª+H\� ODVV XQV MHW]W EHWHQ�©:DV I�U HLQH $EN�KOXQJ� GHU� URPDQWLVFKHQ� $WPR�VSKlUH��� $EHU HV N|QQWH JHQDX GDV VHLQ� ZDV LKU WXQP�VVW��$XIK|UHQ�XQG�EHWHQ�
�� 9HUVFKOLQJH�GDV�:RUW�*RWWHV�ª:RGXUFK KlOW HLQ MXQJHU 0DQQ VHLQHQ 3IDG UHLQ",QGHP HU VLFK EHZDKUW QDFK GHLQHP�:RUW©� �3VDOP������� 0DFKH -HVXV XQG VHLQ�:RUW ]XP =HQWUXPGHLQHV /HEHQV� /HUQH HV DXVZHQGLJ� ]LWLHUH HV� XQGZHQQ GX NDQQVW� VDJ LQ GLHVHQ ªKHL�HQ 0RPHQWHQ©�ª/DVV XQV GLH %LEHO KROHQ XQG HLQ SDDU .DSLWHO OHVHQ�©'DV�N|QQWH�GLH�6DFKH�]LHPOLFK�DEN�KOHQ��9LHOOHLFKWJHKW HV ]X VFKQHOO ]X ZHLW��1LPP�GDV�:RUW�*RWWHV�LQGHLQ�+HU]�DXI��-HVXV�VDJW��ª+HLOLJH�VLH�²�VRQGHUH�VLHDE ² LQ GHLQHU :DKUKHLW� 'HLQ :RUW LVW GLH :DKUKHLW©�-RKDQQHV ������� 1LPP *RWWHV� :HUWPD�VWDE� LQGHLQ�+HU]�DXI��LQGHP�GX�VHLQ�:RUW�DXIQLPPVW�
�� *HPHLQVFKDIW�PLW�DQGHUHQ�&KULVWHQ�²�JLE�5HFKHQVFKDIW��EHU�GHLQ�LQWHJUHV�/HEHQ�%HJLQQH HLQH %H]LHKXQJ GHU JHJHQVHLWLJHQ 5HFKHQ�VFKDIW� *HKHLPQLVWXHUHL LVW� HLQH� GHU� NUDIWYROOVWHQ:DIIHQ GHV 7HXIHOV� XP XQV JDQ] LQ GHU 1LHGHUODJH]X�KDOWHQ�
�� %LWWH�XP�9HUJHEXQJ�I�U�GHLQH�6�QGHQ�DXIGHP�*HELHW�GHU�6H[XDOLWlW�8QG�HV�JLEW�ZDKUVFKHLQOLFK�YLHOH�YRQ�HXFK��GLH�EH�NHQQHQ P�VVHQ� GDVV VLH YRQ *RWW�XQG�VHLQHP�0D��VWDE I�U LKU /HEHQ ZHLW HQWIHUQW JHOHEW KDEHQ� ,KUZDUW�DQ�VH[XHOOHQ�+DQGOXQJHQ�EHWHLOLJW��GLH�V�QGLJZDUHQ� LQ *HGDQNHQ XQG LQ GHU )DQWDVLH XQG N|USHU�OLFK ² XQG LKU VHLG VFKXOGLJ YRU *RWW��(XHU�*HZLVVHQVFKOlJW� ZHQQ LKU YHUVXFKW� HXFK QDFKWV�VFKODIHQ�]XOHJHQ� XQG LKU I�KOW HXFK VFKPXW]LJ XQG VFKXOGLJ�ZHLO LKU VFKPXW]LJ XQG VFKXOGLJ VHLG� ,FK KDEH HLQHJXWH 1DFKULFKW I�U HXFK� -HVXV &KULVWXV LVW I�U HXFKJHVWRUEHQ�XQG�KDW�I�U�HXUH�6�QGH�EH]DKOW�
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�� -RKDQQHV ��� VDJW� ª:HQQ ZLU XQVHUH�6�QGHQEHNHQQHQ� LVW HU WUHX XQG JHUHFKW� GDVV HU XQV GLH6�QGHQ YHUJLEW�XQG�XQV�UHLQLJW�YRQ�MHGHU�8QJH�UHFKWLJNHLW�©��5(h�,KU N|QQW�HXHU�9HUVDJHQ�]X� -HVXV�&KULVWXV�EULQJHQXQG LKQ ELWWHQ� HXFK ]X UHLQLJHQ XQG HXFK ]X YHUJH�EHQ� XQG HU ZLUG HXFK GLH�/DVW�XQG�GDV�*HZLFKW�HX�UHU 6�QGH DEQHKPHQ� (U ZLUG HXFK ZLHGHU QHX GLH)UHXGH� DQ� HXUHU�(UUHWWXQJ� VFKHQNHQ��(U�ZLUG� HXUH)��H�ZLHGHU�DXI�IHVWHQ�%RGHQ�VWHOOHQ�8QG HLQLJH YRQ HXFK ZXUGHQ RKQH HLJHQH 6FKXOGVH[XHOO YHUOHW]W��,KU�KDEW�HXFK DQJHPHVVHQ JHNOHLGHWXQG ZDUW VHKU YRUVLFKWLJ�XQG�KDEW�QLHPDQG�$QODVV]XU 9HUVXFKXQJ JHJHEHQ� DEHU�HLQH�E|VH�lOWHUH�3HU�VRQ KDW HXFK 'LQJH DQJHWDQ XQG�HXFK�PLVVEUDXFKW�XQG KHXWH I�KOW LKU HXFK VFKPXW]LJ� YHUZLUUW� YLHO�OHLFKW ELWWHU� YLHOOHLFKW YHUKlUWHW� XQG LKU EUDXFKW PLW6LFKHUKHLW *RWWHV ZXQGHUEDUH +LOIH� ,Q HLQHU *UXSSHGLHVHU *U|�H JLEW HV YLHO ]X YLHOH ² 0lQQHU XQG �EHU�ZLHJHQG )UDXHQ� GLH VH[XHOO PLVVEUDXFKW� ZRUGHQVLQG� 'LH :XQGHQ�VLQG�WLHI��XQG�GHU�6FKPHU]�LVW�LP�PHQV�� 'DV� 3UREOHP� EHL� YLHOHQ�� GLH� VH[XHOO� PLVV�EUDXFKW ZRUGHQ VLQG� LVW� GDVV VLH VLFK GDQDFK� VRZHUWORV JHI�KOW�KDEHQ��GDVV�VLH�VLFK�MHGHP�KLQJHJH�EHQ KDEHQ� GHU GDKHUNDP� 6LH�KDEHQ�VLFK�DXI�WUDJL�VFKH :HLVH ZHLWHU HQWZHUWHW�XQG�*RWWHV�ZXQGHUED�UHQ�3ODQ�I�U�VLH�YHUOHW]W��:HQQ�GX�PLVVEUDXFKW�ZRU�GHQ�ELVW��PXVVW�GX�ZLVVHQ��GDVV�*RWW�GLFK�OLHEW�XQGGDVV GX LKP VHKU ZLFKWLJ ELVW XQG GHLQH %HG�UIQLVVHLKQ VHKU LQWHUHVVLHUHQ��*RWW�P|FKWH�GLU�KHOIHQ��GDVVGX JDQ] ZLHGHUKHUJHVWHOOW�ZLUVW�XQG�GHLQ�/HEHQ� LQY|OOLJHU )UHLKHLW�XQG�)UHXGH�OHEVW��%LWWH�VXFKH�EDOG+LOIH�XQG�VSULFK�PLW�MHPDQG�GDU�EHU�
�� *ODXEH�YRQ�JDQ]HP�+HU]HQ�DQ�GLH�*U|�H�*RWWHV�7ULII UHJHOPl�LJH� (QWVFKHLGXQJHQ� LQ� GHQ� NOHLQHQ'LQJHQ� *HK QLFKW DQ 2UWH� ZR GX LQ 9HUVXFKXQJ JH�I�KUW ZLUVW��XQG�ODVV�GLFK�QLFKW�PLW�/HXWHQ�HLQ��GLH*RWW�DEOHKQHQ��*RWW�LVW�LPPHU�GD�XQG�EHREDFKWHW�XQVXQG OLHEW XQV�LPPHU��DEHU�ZLU�JODXEHQ GDV QLFKW LP�PHU� =X RIW GHQNHQ ZLU� GDVV *RWW NOHLQ XQG KLOIORVXQG VWXPP LVW� :HQQ MHGHU YRQ XQV HLQH DQJHPHVVH�QH (LQVFKlW]XQJ�YRQ�*RWW�KlWWH�²�GDVV�XQVHU�*RWW�VR

JUR� LVW� ZLH HU ZLUNOLFK LVW ²� Z�UGHQ ZLU HLQH JDQ]H0HQJH�GHU�'LQJH�QLFKW�WXQ��GLH�ZLU�WXQ�'DV�P|FKWH�LFK�JOHLFK�EHZHLVHQ��:LU�QHKPHQ�PDO�DQ�KLHU ZlUH HLQ /DSWRS PLW� ,QWHUQHW]XJDQJ� DXI� GHU%�KQH�DXIJHEDXW��*ODXEW�LKU��ZHQQ�LFK�HLQHQ�&RPSX�WHU PLW JUR�HP %LOGVFKLUP KlWWH�RGHU�HLQH�/HLQZDQG�VRGDVV LKU HV DOOH VHKHQ N|QQWHW� GDVV LFK HLQH 3RUQR�VHLWH� DXIUXIHQ� Z�UGH�� ZHQQ� LKU� DOOH� GDEHL� VHLG".|QQW�LKU�HXFK�YRUVWHOOHQ��GDVV�LFK�GDV�WXQ�Z�UGH"1LH� LP�/HEHQ���.|QQW� LKU� HXFK�YRUVWHOOHQ��GDVV� LFKGDV LQ PHLQHP %�UR WXQ�Z�UGH��ZHQQ�PHLQ� 6RKQQHEHQ PLU VWHKW" 1LH�LP�/HEHQ���.|QQW LKU HXFK YRU�VWHOOHQ� LFK Z�UGH GDV ]X +DXVH� WXQ��ZHQQ�PHLQH7RFKWHU RGHU PHLQH )UDX GDQHEHQ VWHKHQ" 1LH LP/HEHQ�� ,FK Z�UGH GDV QLH WXQ� :DUXP" :HLO� GLHV0HQVFKHQ VLQG� GLH LFK OLHEH XQG GHQHQ LFK HLQ =HXJ�QLV�VHLQ�P|FKWH�$EHU� ZLVVW� LKU�� ZHQQ� ZLU� IDOVFKH� 'LQJH� WXQ�� VWHKW*RWW GLH JDQ]H =HLW GLUHNW�QHEHQ�XQV��8QG�ZHQQ�ZLUPLW�3RUQRJUDILH�LP�,QWHUQHW�VSLHOHQ�LQ�GHP��ZDV�ZLUI�U XQVHU 3ULYDWOHEHQ� KDOWHQ�� P�VVHQ� ZLU� GHQNHQ�GDVV *RWW� EOLQG� LVW�� :LU� P�VVHQ� IlOVFKOLFKHUZHLVHGHQNHQ� ª0HLQ *RWW LVW VR NOHLQ� GDVV LFK LKQ�KLHU�LQPHLQH +RVHQWDVFKH VWHFNHQ NDQQ XQG LKP VDJHQNDQQ��HU�VROO�VHLQH�$XJHQ�]XPDFKHQ��ZHLO�LFK�HWZDVWXQ ZLOO� GDV HU QLFKW ZLVVHQ VROO�© :LU WXQ HWZDV� GDVZLU QLH WXQ Z�UGHQ��ZHQQ�XQVHUH�(OWHUQ�RGHU�XQVHU3DVWRU�RGHU�XQVHU�EHVWHU�)UHXQG�GDEHL�ZlUH�:LU VLQJHQ��GDVV�*RWW�HLQ�ZXQGHUEDUHU�XQG�JUR�HU*RWW LVW� DEHU LQ XQVHUHQ &RPSXWHUUlXPHQ��XQVHUHQ$XWRV XQG 6FKODI]LPPHUQ�YHUKDOWHQ�ZLU�XQV PDQFK�PDO� DOV RE HU HLQIDFK QLFKW H[LVWLHUHQ Z�UGH� 'DUXPIRUGHUW�HU XQV KHXWH�KHUDXV�]X�VDJHQ��ª*RWW��KLOI�PLU]X YHUVWHKHQ XQG ]X JODXEHQ��GDVV�GX�VR�HQRUP�JUR��DOOJHJHQZlUWLJ XQG DOOZLVVHQG XQG DOOPlFKWLJ ELVW�ZLH GX LQ :LUNOLFKNHLW ELVW LP JDQ]HQ� 8QLYHUVXP�GDPLW LFK ZLUNOLFK ZHLVH ELQ XQG GLFK I�UFKWH�XQGYRU GLU MHGHQ HLQ]HOQHQ %UXFKWHLO HLQHU 6HNXQGH PHL�QHV�/HEHQV�OHEH�PLW�PHLQHQ�*HGDQNHQ��PHLQHQ�$X�JHQ��PHLQHQ�+lQGHQ��PHLQHP�.|USHU��GHU�GLU�JHK|UW�ZHLO�GX�PHLQ�%HVLW]HU�ELVW��'X�KDVW� I�U�PLFK�HLQHQKRKHQ�3UHLV�EH]DKOW��XQG�LFK�JHK|UH�GLU�©
�%UHWKUHQ�1DWLRQDO�<RXWK�&RQIHUHQFH��-XOL������


