


PLP /DQG %UDQGHQEXUJ
WQHU

'DV '"HXWVFKODQGVWLSHQGLXP 2 GLH )DNWHQ 'DV '"HXWVFKODQGVWLSHQGLXP D¢
EUDQGHQEXUJLVFKHQ +RFKVFKXO

'"HU %XQGHVWDJ KDW HLQ QDWLRQDOHY BWLSHQGLHQSURJUDPP EHVFKORYV
VHQ 2 GDV 'HXWVFKODQGVWLSHQGLXP (V 'URO/D WY B FKDHK G BWHW BVHXEWHSHQGLHQJHEEO H EQG Q8 HQEXQ BILHF B R P LMRFK V F K
UHQGHQ GLH GXUFK 6WLSHQGLHQ XQWH U\ W W WH ZgH UHEWR O IOFKQVH UWW\D UE WIRW X QG GDLVH QP BB JKEH Y 8:31\@ B UBLHKE H\KH U Q
GHUJHLW DXl 3UR]JHQW DQKHEHQ QXW]HQ 'DV %XQGHVIRUVFKXQJVPLQLVWRKUDLNKE B MH GIQ H,IK GHIQ IHREFE VEBEX O H Q
/RIR GHV 'HXWVFKODQGVWLSHQGLXPV I+U\VKWH VHEY LXQIE |98 H DIOWIPHARQEILH ZHOF
-HGH 6WLSHQGLDWLQ MHGHU 6WLSHQGLDW MQRKIOWI FRHID WHEVAHK. WHXXGR V' ENDQGHQEKQHIQVSRMQWL VB GUFKIDEWYW ,KUHU

+1OIWH (XUR VWHXHUW GLHXPXQGHVUHJPHQXYWHUMNXBY N BPWQISE ZEU 6LH DOV )|UGHHHW Y-RUBMHHQWKRH ZHQQ 6LH GLHV

EHL DOOHUGLQJV QXU ZHQQ GLH +RFKVFKXPKWHELH DQGHUH +I0IWH YRQ

8QWHUQHKPHQ RGHU SULYDWHQ 6SHQGHUQ HLQZHUEHQ N|QQHQ 6LH KDEHQ GLH O|JOLFKNHLW 6WLSH
&KDQFHQ I+U %UDQGHQEXUJ EHVWLPPWHYV )DFK JHEXQGHQ VLQG

+LHU VLQG 6LH DOV 8QWHUQHKPHU RGHU 8QWHUQHKPHULQ JHIUDJW 'LH 'DKO 'LH +RFKVFKXOHQ P*VVHQ MHGF

+RFKVFKXOHQ HUI*OOHQ HLQH DX%HURU G HDW MLFE %UDKMGIHIGHE KNI BPEMVE KPP VHLQH :HWWGE A BMWHEN BWILENHIGL HQ HLQZHUE®
GHU )DFKNUIITWHVLFKHUXQJ I+U XQVHU /D QWL KIQHURQ\EH B VOB QN HOQ DED RRWK TXDOLIL]L B UK MQFKHK NHIL QY HG DXNWG, KOHU : X Q VF K
GLH 8QWHUQHKPHQ LQ LKUHU :HWWEHZHUESEZKOLQG HUWQ B GWW DWW VYWPHIRGLKLIHQ 1D FKER®PHKV B X VWOW OH GHQZ IHNHOQHWHQ 6
GDKHU GLH +RFKVFKXOHQ LQGHP 6LH EHIJDEWHQ MXQJHQ OHQVFKHQ HU BWLSHQGLDWHQ WUHIIHQ ZLUG XQG
P|JOLFKHQ HLQ 6WXGLXP EHVVHU ILQDQ]LEWHKNG LJXQN|@QWHQHYYEHUWH HEKHQ DQ G L H6FKEZKWBKOQINHADH 2 BHQG FINY IGR KW X'
6LH VR JDQ] XQPLWWHOEDU ]XU )DFKNUIIWBWVRKBGXOQJ2 I6W HKUKH Ph@Q DQAKHBDNWLYH $QJHERWH PDFKHQ 'DV 'HXWVFK

XQG ,KU 8QWHUQHKPHQ EHL ODQGVWLSHQGLXP DOV ,QVWUXPHQW GH U HoHW IVEW D@ QUEVHW K § Bl Q GW XVPR DLIQ H |
DWWUDNWLYHV $QJHERW
&KDQFHQ I+U 8®BWBQOHRPIMQ %UDQGHQEXUJ (XUR PRQDWOLFK
,KU *HOG I+U HLQ RGHU PHKUHUH 6WLSHQGLHXQURVEAXIDWBM M UH XGWHKWD IDQ G (XUR
&KDQFHQ I+U 8QWHUQHKPHQ HLQHQ JUR%HQ 9RUWHLO LP QDWLRQDOH QV:\W WX\HELHZLHAKE DXER XG VHI KLQJs JV W H Q
.|SIH GDU ©)JUGHUNULWHULXP /HLVWXQJ SOXV
$0V 8QWHUQHKPHULQ RGHU 8QWHUQHKPHU N|QQHQ 6LH PLWWHOV HLQHV 2 3HUV|QOLFKHU .RQWDNW PLW 6WLSFH

YHUKIOWQLVPI%LJ JHULQJHQ ,QYHVWPHQWYHXH 6 WURHIPGIDHKQNXWDOWXU LP /DQG %UDQGHQEXUJ
HLQ 6WLSHQGLXP QDWsUOLFK VWHXHUOLFK DEVHW]EDU 2 EHUHLWV [UsK]JHLWLJ
KRFKTXDOLILJLHUWHY )DFKSHUVRQDO UHNUBW L'HXMWQY KQIED QB & WULEBKH QBRXIPUYROO QLFKW QXU PHKU BWXGLHUHQGH DOV
WLJ KRKHQ *HZLQQ HUJLHOHQ 'XUFK GLH PELVIKAFKH P-DW DRLRMHPDHWHEWQGLXP DXVVWDWWHQ (V VROO DXFK ODQJIULVWLJ
]JZLVFKHQ ,KQHQ XQG ,KUHQ 6WLSHQGLDWHQXQBPORHKKDIOWLE YU FKLUDONWHXBQ XPIDVVHQGHQ 6WLSHQGLHQNXOWXU LQ
LP SQWHUQHKPHQ HQWVWHKW HLQH HQJH %HRWXGBEOBIHEVISKWHQ ]XHD@BMUHQ /IQGHUQ JLEW HV HLQH VROFKH 6WL
%HUXIVHLQVWLHJ GHU $EVROYHQWLQQHQ RSHHQ GHLEMRNOXYOMDXUH @ AKKRUHPHKOWR QODQJH VR GDVV VLH LP LQWHUQDWLRQDOHQ
"HWWEHZHUE XP TXDOLIL]JLHUWHQ 1DFKZXFKV LP 9RUWHLO VLQG $XFK
'XUFK ,KU 6WLSHQGLXP EDXHQ 6LH UHJHOPGkHJI¥BWRQWMINMM QXY HOEBNMNW +RFKVFKXOHQ 6WLSHQGLHQJHEHU 6WLSHQGLDWF
RGHU PHKUHUHQ +RFKVFKXOHQ DXI GHQ 6LN HWIVEQHOR ZHEIHMH Z HV BIIOMHLIQFK EHVVHUH LQWHUQDWLRQDOH 1HW]ZHUNH
VDPH 3URMHNWH QXW]HQ N|QQHQ 'DV LVW JBQDIGH VWL N LM GHH B GKUEMXWHLQHU QDFKKDOWLJHQ 6WLSHQGLHQNXOWXU
WHOVWIQGLVFKH 8QWHUQHKPHQ YRQ ,QW H UNR/QMW L GX.IHHYRQ F&KH]X Y RAUDMFH M QW W ]XQJ EHIDEWHU MXQJHU OHQVFKHQ EHLWUD
XQG (QWZLFNOXQJVNRPSHWHQ] GHU +RFKVFKMXOKQGSGRILWRAKWERKXNPHIHBLQH VROLGH )JUGHUHUEDVLV YHUVFKDIIHQ



