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*HVXQGKHLWVRRXHDQWLHUMHIG VHOWHQ DOV 3XEOLF +HDOW
VFEKIBIQ PHGL]LQLV FKX LHQGBW KIHWW/HH J+QVWLJIJH 5DKPHQEHGL
*HVXQGKHLWVI|[UGHUXQJ 3UIYHQWLRQ XQG .RPSHWHQ]JHQWZL
*HVXQGKHLWVNRPSHWHQ] GDEHL HLQH 6FKO+«VVHO

9RQ ODXEHUJHU &DULQD3BDYDWIB29QLYHUVLWIW leU *HVXQGKH
XQG WHFKQRORJLH *PE+
+HUZLJ 2VWHUPDQQ *HVXQGKHLW gVWHUGBHLFRWPRESQ IBYHUY |-
*HVXQGKHLWVZLVVHQVFKDIWHQ XQG WHFKQRORJL
(OLVDEHWK 1|KDPPHU 80l/YDWEB/ 8QLMHUNWMELXQWKHLWVZLVVHQVF
WHFKQRORJLH *PE+

( LQBLNQJ YHGH $XIHQNDIMRWP HQ CDXHWD 1Q GHU5HIHO
* HUXQGKHWRUHQIHWU 7RXAMP XV ZILG K X QL @ RAKHQ XQG ERWQ GXUKK
PIW: HBHW RGHU ( KROQVDQIHERMQ 1Q P X@BURHWMRCH® YHHXXQ
IHEIQEXQ) JHEWDFKW,Q g WMUHEK XP IDWWHU I HVXQEKHWEH| RTHQH YAQXQIVDQIHERM VRZIH
MGRFK DXFK PHQJIQVK IQE]IHW YRQ GHQ  WPSRUW " MIQ  JXP  $@W  J+ QAUH
6 R IDOHMEKHXQ WY JHQ PG HW  IRDXWHMXQIHQ I+ U * HVXQEKHW| LEHXQ)
$XHQKDWM 0,6) *$ PIWSUYHQYHU XQG ) XG  BUYHORQ g WMUHFKIVKH
JHVXQEKHW| BHWFKHU  =lHOHWQ ' DX+ HVXQGKHWNDWAH 7 KDXHIHUHWDO

11 KGR IQVEHVRQGHH GH NDWAVFKH . XUXQG GH
* HXQEKHWYRWRUH $NIY  * 9%  QH HQHQ
ZIFKMHQ YHMBQOMO GHU | WMUHEKIVAKHQ
3 U YHQIRQVDQGVFKDIW CDUAMBIQ  $ GMCEH HU
g VIMUHEFKIVAKH * HVXQEKHWNDWH

7 KDXHIHUHWDO

S KOG GH NDWAVRKH . XU MU DX
5HIHHIDMRQ XQG SDWIYH  7KHDSIHRWP HQ
DXVIHUEKWW MW YHUROW GH  * 9 HQHQ
DNYIHXQI VRUHQIHWQ $ QD P MRAZ HIXQJ)
* HVXQEKHWWELGXQ XQG 9HKDAMQ/
XQMIAMANXQ

$XV 6IEKWGHU 2 \WIZD &KDW : RWG +HDIN
2 1 DQlJ DURQ N QQHQ VRBKH $ QJ HERM DY
JHVXQEKHWM| EHIFKH 6 HRIQIV  YHUARIQEHQ
ZHEHQ GH 0 HQVFKHQ CDEHL XQMYMAMHQ LKUH
* HUXQEKHW DN P MXIHWBGMQ ' XUK  GH
.RPEIDIRQ DXV JHVXQEKHWEH RIHQHQ
$QIHERWQ P XUBRHWRGHBU YHWHXXQ) XQG
JHWKHU ' MBQ ]XP $@BI  HOMAKHQ
S5DKPHEHAQIXQHQ GH  /H) X%
9HU QGHXQIVSIR HWH - XQMIMAMQ N QQHQ
. IENEXVFK HWDO
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B6ROBKH $XIHONDIM N QUHQ DY A IQGRZ R
2 SSRIMQNE  YHUARQGHQ  ZHEHQ HQ
=HWHOAMU 1Q G-P 0 HQVFKHQ EHVRQGHY RIHQ

U GQH $XVHOWHWHWQ PIW KU
* HVXQEKHWWAQG
' HQQRAK ZUG J HVXQEKHWRUIHQIAWU

TRAWP XY  1Q  3XEQE +HDAK' MNXMRHQ
EMDQ VHIMQ EHY FNVIEKWIW ' DEHL. \AM@WIEK
@QH) WIH RE GHVH $ XIHQKDGM QEKWP HKUVHQ
NQHQ DV HQH JHWK  EHIJ W
* HUXQEKHWP DHEDKP H °© Q@ P @K HQ 6 HWIQ)
1XU) | BHXQ YRQ* HVXQGKHWARP SHMJ  * .
XQG CDFKKDWNHU 9 HIKDWMOM QGHXQ  ( ICH
DNMH@®I HIHQH 8 QMYXFKXQ)  SUIW GHWH
0 | JOKNHW

© 1H Z LLNAD HVXQGKHWRUHQAHUIMU 7 RXUVP XV
le U3 XEQE + HDO"
(UAM HPSIMAKH 9HXQEH DXV g WMUHEK
1HIHQ W * VHEW — EHL
JHXQEKHWRIHQIUMQ — SHVHQGHQ  QFKW
VHEWHIAMNVQRIFK  YRUDXVI HVHMWZ HEHQ NDQQ
XQG VR DBl 8QMYFKIHGH DXFK 1Q GHVHU
=IHOWXSSH EHVWKHQ 0 DXEHUHU HWDO

Ty YHEXTKW OV 3RMJ [DO
JHXQEKHWRIHQMUMU — $XIHQNDGM ] XU
)|EHXQ YRQ *. (PSRZHPHON XG
3 DY LSDIRQ

UHVRQGHY I+ U 3HYVRGHQ P IWHQIHVAKU QNMQ
0| JEKNHWQ XU  JHWXQEKHWEH RIHQHQ

6 HEWY WRUH IP $@BU N QQHQO, 6) * $ HCH
Z HWR®! & KDQFH CDUAMDRQ © | KIHQGIP $ G
Kl XILJ =HW 5 HAWRXUFHQ RGHU XQMYAMMQEHQ
5 DKP HEEHAQIXQIHQ IHKBRQ HWP | J@FKHQ GHWH
GHZ | FKUHQ $XIHQKDWM HCH IQMOUYH XQG
VIUKNMUHIM S XVHODQGHIWHWXQD P IW GHU
HIHQHQ * HVXQAHW ' DAXUK N QQHQ DXFK
oHY] GHXQIVIWKSSHQ  HUHEKW ZHEHQ GH
JHXQEKHW| lBHWFKH  $QIHERM  VRQW QXU
HQIHVEKU QW QAMHQ  $XV 3HYSHNIYH GHU
& KDCRHQI HHAKWW NHW N QR
J HVXQEKHWRUIHQIHWM  $ XIHQKDEM VRP IWGAED] X
EHWDI HQ JHVXQGKHMWIFKH 8 QI BIEKKHWQ

IX UVGBJHHQ XG JHVXQEKHWEH RIHQH
CRPSHMJ HQ JHIHW [X WU : HEHQ
7THQHKP HQGH DNWY o) IKUHQ
* HVXQEKHWSWR HW HQIHEXQAHQ XQG EHP
8P JDQ PW  JHVXQEKHWUHBIYDQMQ
QRP DIRHQ  XQMMAWY N QHQ  VRBKH
$QIHERM ( P SRZ HIP HQW3 DY ISDMRQ XQG HGH
VWOHH  * HXQEKHWRUIHQIAXQ) [P $ @R
| EHD ' H /| QWKQWIDMQ ZHEHQ [P
0 RP HQVDXVIHZ HIMWXQG JHIHQ GDW * .
9HU QGHXQIHQP | JOFK IQG DEHUS QMY/FKIHGH
QDFK  9HU QGHXQIVEHHEK XQG  EHUHWRKDIW
DXIZ HVHQ

© DKP : IWHQ DIBLQ QIEKWDXVUHEKW
' IH OHP MWBQ) YRQ: MHQ VMIAQXUHGHQ 7HO
HUROUHEKHU* ) GDU* HVXQGKHWYHIKDIMQ Z LG
QFKW DBIQ GXUK ,QRP DIRHQ EHWP P W
VRQGHWD DXFK GXUK 0 RIYDIRQ

6HEVEILWOP NHW VR IDBI 8 QMYAMMXQ)

* HZRKGKHWQ ~ XQG 8P ZHWEHAQIXQIHQ
YDQGXD 3 URFKDV\D DQG 9HIFHU

1 DFKKD®IH  9HU QGHXQIHQ HURGHD GKHU
PHKUDY : MHOANHP WBQ ° MH EHQ WHQ

5 DKP HEHAQIXQIHQ QH
JHXQGKHW| BHIFKHY  +DQGHQ  OQJ IUMM
XQMMAMHQ

(PSRZHP HOW XQG
( URGVIDNRUHQ

' IH 2 WBZ D & KDWY EHRQNGDW * ) 0 HOWKHQ
EHI KUHQ VRD PHKU . RMR® +EHU KU
* HXQEKHW ]X HODQHQ : R@G +HDW
2 U DQlJ DURQ 'DPIW  UFANHQ
(PSRZHPHQV XQG 3DWYISDIRQ  1Q  GHQ
0 MIHSXQNW

(PSRZHPHQN EHGHXMV 0 HOFKHQ X
EHI KLJHQ P HKU. RQAR®! « EHU( QMFKHGXQIHQ

3D ISDARQ DV

XG ODKEDKPHQ ]X HODQHQ GH KW
* HWXQEKHW EHHQOWHQ : R@  +HDW
2 1 DQlJ DURQ
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3 DU ISDURQ J HKWGEDW EHU KICDXV XQG YHYAMKW
0 HOWKHQ QEKWD® SDWIYH ( P SIl QHU YRQ
* HUXQGKHWBIMYQIHQ  VRQGHQ DO  DNWH
0 MYHADAMQCH JHVXQEKHWEH RITHQHU
( OMKHGXQIV  XQG  9HU QGHXQIVSWR HWWH
+DUWQ] DG U U : R@G +HDWK
2 UDQ] DWRQ

) * UJ HVXQEKHWRUHQIYM $ XIHQKNDAM EHGHX\WMW
alv oW  7THQHKPHYXEH QFKW QXU
QRPDIRCHQ HKDIMQ WVRQCHD DN 1Q
=HCHIQWRHQ  ( QMFKHGXQIVSIR HWH - XQG
aH 30QXQ JHVXQEKHW | L EHIFKHU
0 DIeDKP HQ HQIHEXQEHQ ZHEHQ VRAMQ * )
Z WG GDGXUK ] X HQHP JHP HOVDP HQ/ HR XQG
( QEIEN3QIVSUR HW

+ DQGOXQI VHP SIHKOXQI HQ I+ U$ QELHWMU

$XV 3XEE +HDWK 3HWSHNIYH HUHEHQ MIEK
P HKUHWH $ QUDIVSXQNM XP v
JHVXQGKHWM | BHIFKH 3RMJ IDO
J HVXQGEKHWRUHQIHIMUS XIHQNDEM | X AIMNHQ

e *. DV HSOQOMV =IHO YRQ $XIHQKDIMQ
YHDQNHD
e * HVXQAKHIMQIRP DIRQHQ YHIANQRIFK XQG

DB VCDK YHP WD

. ,QAYIGXHD =IHOHHQEDXQIHQ JHP HQVDP
P WEHQ 7 HOQHKP HQGHQ HQX IFNHQ

. 3DWYISDAYH $QOU WH XQG
6 HEVAW DQDU HP HOW| (EHQ

e "HQ  7DQVHU  JHVXQEKHWI| BHIFKHU
IHKDIMQZHVHQ 10 G $QW
XQMIMAHQ

e ' ULDG RGHU SHY| QIFKH

1 DFKEHWHXXQJI VDQIHERW ] XU 9 HYAMMI XQJ
YRQI HU QGHXQIHQQAWMQ

) D w

* HVXQEKHWRUIHQIHIMU 7RXUIMP XV NDQQ  ZHW
PHU WHQ DY (WKRIQ RGHU NXJIWAIH
* HVXQEKHWYHEHWHXQI  $XV 3 XEQF + HDAN

SHYSHNMYH EIHWW HU GH 0 | JBKNHW * )

3U YHQRQXQG . RP SHIMJ HQX IFN3QJ IQHQHP

VWONMUHIMQ 6 HW)  ]X YHEIQGHQ ' DPIW
AHVHY 3 RMJ DO DXVIHVIK| SIWZ HEHQ NDQQ

VROMQ * . (P SRZHP HQNXQG 3DWYISDIRQ
AMNU o) [e¥') 0 MHSXQNW
JHXQEKHWRIHQMMU $QIHERM UFNHQ  6R
NOQQ  JHVXQEKHWRUHQMAWU  7RXUMP XV
0 HQWHKHQ 01w 1X HQHP

JHVXQEKHW | BHIFKHQ/ HEHQAMZEH | KLIHQ
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$ GMQEHU HU - RKDQQ R/ HIW HU8 QMYFKIHG =Z MFKHQ 5 HKDEIDIMRQ * 9% 8 QG . XU * UR%IP DIQ

5=* WR%dP DIQ

YDQGXWD  $ BHW 2+ HDON 3URP RIRQ E\ 6RFADO&RIQMYH 0 HDQVE +HDAN ( GXFDWRQ  94-KDYIRU
° R

+DUWNQ) 6 XVDQH DQG * HVIGH % U / HVEHIUWLIH ' HU* HVXQEKHW| BHXQ) 8 QG 3 U YHQIRQ * ®ADU
=X . RQ HSWQ 6 \WDWIIHQ S8 QG0 HIWRGHQ GRL %2(* 4

0 DXEHUHU &DUWD ( @/DEHW 1 | KDP P HU DQG +HZ LJ 2 WP DQQ 2+ HDGK / MDA R + HDGK 5 HODWIG
7WYHRLY &RP SDBHG W \WWH * HQHUDO 3RSXOMRQ ( IGHCFH IWRP $XWID3 -RXUDO R 3XEWF +HDWW
R \%

g WMUHEKIVFKH  * HVXQGKHWADWH 2. XUDXIHQNDOY  KWBV ZZZ JHVXQEKHWNDWH DWFGVFRQMQN
FROMQIG SRUBO RHINSRWBO

3URFKDWND -DPHV2 DQG: DIQH) 9HIFHU 27 KH 7 IDQAKHRUAMFEDO) RGHOR + HDAK %HKDYIRU& KDQIH 3
$P HUEDQ- RXUDCR! + HDAK 3 URP RIRQ ° @R

7KDXHHU %HWED - RKDQQHV 3+ VS| N : HOHU. X@FK ' DYIG ) HOHU %EIDQH 6 WIQHANHU) URKQZ IHVHU DQG
0 DD 6 NRXP DO 25 HVXOV R DQ , QSDMHQAB UHYHQIYH + HDGK &DUH 3 URIUDP \R ,P SURYH 4 XDOW R / IIH
3V FKRVRADO+HDAK DQG : RN $EIOV 1Q $XVD3 ,QMODMRQDO- RADOR 3XETF + HDW

AR NBK

: R+ HDWK 2 U DA DIRQ 22 W7 D & KDUMUIRU+ HDAK 3 URP RUIRQ 2

R +HDAN 2 WUDQ] DUWRQ 2+HDWK 3WRPRIRQ * MDY R THPV 3
KWBV ZZ7Z7 ZKR IQNXEG-DMRQY GAMRIOHGUHRW

&DUQD 0 DXHEEHUHU 0 6F

- MAMHIBQIO

80,7 7,52/ 3UYDW 8 QYHWAMNe U

* HVXQEKHWZ MHQUFKDIWQ XQG \MFKQRBJIH * P E+
. RQENWFDUGD P DXHEEHU H# HGX XP MIMRCDW
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'LH .RPSHWHQ]JUXSSH A'LJLWDO +HDOWK2 KDW VLFK QHX IRL

 QWHUHVVHQW LQQHQ JHVXFKW

9RQ OHODQLH ODULD .XKUQ
$QMD /DVFKNROQLJ
&KULVWWRFKPRWI]HU

"UME SZHGXQH YW QGHR v
* HVXQGKHWZ HVHQ IDVDOQN° YRQ 7HBP HA] IQ
XQG : HOWDEGNV <EHU ., XQG ZDRKVHQEHQ
" DMQQUDWKNMUHQ EIV KIQ 1X ) IIHQ GHU
$N HS\WQ XQG AJMEQ
* HVXQGKHWNRP SHIM() i

"IH X IRPIHW . RP SHMJ JXKSSH A LJMUO
+HDAOK? GHU g WMUWHEKIVAKHQ * HVHQFKDIWIe U
3XE® + HDGK( g* 3+ ElHWWWY - HOH
OMGM ISE) WKH 3OWRP [« U  $XNIXVFK
IHUHWXQ XQG =XVDP P HDUEHW IQ AQHvHP
] XNXQWZ HVHQGHQ)) HG

$@ ,QMHMHWMQ VQG KHJO@ K HQHDGHQ
P MXZ ILNHQ

"IH 7HQDKPH WMKW ([SHWQEHQ XQG
3 IDNMIHULQQHQ DXV DOBIQ UWHBIYDQMQ ' 1M] ISEHQ
RIHQ

© HWH,QRWP DARQHQ XQG . RQUBNW

E  $QUSUHFKSDURHUIQQHQ 0 HDQH 0 DUD
XKD $Q/ DVFKNRQL & KUMRSK 6 FKP RHU

E 9%, QMHWH HQDFK HCH NXJH (0 DIOP IW
IDFKOFKHP  +IQMJIXQG 0 RIYDIRQ XQG JJI
EHMVRKHOGHQ  ,QMHWHOANRQONMQ DQ  GH
$ QUSUHKSHYRGHQ

© H\MUH , QRUP DIRQHQ [IQGHWKUDXI GHU:  HEVIW
GHUg * 3+ _. RP SHMJ JIXSSH? L] \MBOF HDOE
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9RQ 5RKUDXHU 11l *HUOLQGH

Q YHEQ /I QGHD ZHEHQ QIWEl A RRG
3 WDPWH 3 RUDGE EHMHEHQ XP GH 9HIEELHWQ
XQG HMHQEIENXQ YRQ  EHZI KUMQ
0 DUEDKP HQ [P YHUHEK * HVXQAKHWM| LEHXQ
XQG 3XEMF +HDAK | X IRFIHHQ ( BHBV

0 WHY GHU GDUQ EHVFKUHEHQHQ 0 DX%EDKP HQ
ZHEHQ (UHEQWH GHU  Z MVHQUFKDIVIFKHQ
) RVFKXQ) 3 IVHUDKIXQIHQ XQG  HWIVFKH
VRZIH  NRQHSWRCGHD  * IKQEDUHQ  IX\WWU
* HVXQGKHW | LBHXQ NRP SDNWXQG JHEs QGHIV
AUHMIV 61H GHHQ SNMXUQHQ XG
$SNMXUHQ GHU 3W[ IV XQG 3RMMN P 9%4HUHFK
* HUXQAKHW| lBHXQI D& $SQHIXQ) XQG
2 UHQIMXQ XU : HWU HQEIENXQ) HIHQHU
SNYMWWMQ XQG KHIHQ GDEHL . RgHSW ] X
XQMUP DXHD XQG IXQAHWM ( QMKHGXQIHQ ] X
WHIHQ

"IH | WHMUHEKIVKH  * HVXQGKHW| BHXQIV
DM IH ° JIEEW 8P VHMWXQV
RUDQVDIRGHQ DV =IHO YRU MIEK DQ * RRG
3WAFHO RGHBR X RUIHQMMHQ XQG GH

IHEHWQ XQG : HWUHQEIFNOQ) YRQ
EHZI KWMQ O DWEDKPHQ X IRFAHMQ ' DV
. RPSHMJ JHOWKP  =XNXQW  * HVXQEKHW
| BHXQ) GHU* g* W JWQXQ ] XU 8 P VHIXQJ
GV =HY EH IQGP HY DX ]ZH
WHP HQSH LIMAKHQ 5 HMVRXUFHQSDWRWP HQ

MZ HO HQ A RRG 3 IDFUFH 3 RWUG 1P SOP HQIHWY
JHVXQGHV DM DAXQG Z RKOKHKOSRRODW

0 HWRGLVFKHY 9 RU HKHQ

'V (KHEXQQWRKHPD  GH  $W GU
$XIEHHWQ) XQG GH 9%4-Z HWMQIWNIWUIHQ GH
GP 3RWNO] XIXQH JHBUWMQG ZXWEHQ 1Q
HOP LMDWHQ 3WHW YRQ 5HRKHUKH
7THAWNQ ) HHGEDAN XQG $QSDWXQ 1Q GHU
3IRSKDWH  HDEHWW ' DEHL  ZXWEQ
3XEQODIRGHQ XU . WMIHQ ( QEIFNOQ)  XQG
8PVHIWXQ) VRBKHU 3RUEGI KHDQIH RIHQ
@UEHU KIQDXV ZXWGH DXFK GHU GUHNM
$XWIXVK P W DNMHBQ
YHHEHRUDQMDRQQ [P ' $&+ 5DXP XQG
@Y EHU KIQDXV JHVXFKW ' DisU ZXWH HH
$ EEHWI XSSH YRQ ( XUR+ HDGKL HAP [V RNXV DXI
*RRG 3WAFH 3RWEGI JHOWW XQG HOQ
IHHMXQVHIHQ GV ' $&+ 1HMZHMHV I+ U
* HXQEKHW| BHXQI  ZXWH  sU  HQHQ
LOMAYHQ $ XVIBXVAK ] X GHQ XQMYFKIHGTFKHQ
3RUIBIQIP GHXWRKVSWDRKLIHQ'S DXP JHQXWW

8P IsU GH |VWMUHEKIMAKH * HVXQEKHW
| BHXQIVE&RPPXQW  YRQ 1XMQ  XQG
NRP SDMEHO] X VHQ ZDU HV ZIEKW EH. GHU
(QEZIENXQ  IQEHVRQGHH GH . WMUIHQ XQG
9RUDEHQ GHU g WWMUHEKMVAKHQ * HVXQEKHW
1| BHXQWMDMIIH XQG GH 4 XDOMWNAMIHQ
GV ) RV * HVXQEHV g WMUHFK \SH IHD | X
EHY ANVIEKW HQ ch) DY Z IEKWIH
2 UHQIHXQI VKITHQ le U * HVXQEKHW
1| WBHXQI VP DUEDKP HQLQ g MUHEK JHIMQ

2(3+ $7
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. UWUHQ YRQ* RRG 3 WDPWEH 0 DHRDKP HQ
'IH O D%EDKP HEEHVFKUIHEXQ) — EHDQE RWW
NRP SDNWAH Z HVHQEFKHQ ) WDIHQ GH I+ UHGHQ
7WDQVHU YRQ 0 D¥EDKP HQ HWHJ IHOMQG Z IH
] % ZHBKH (P SIHKGQIHQ/ HOHUDKXQIHQ
XQG ODMIDDQ NQUHQ 1+U GH ZHWMH
SPVHMXQ JHOOWWV ZHEHY  * IEW HV
Z MHQFKDIVIFK IXQAHWM :  ILNDQODKP HQ E] Z

HOH JHHIQHM ( YDODIRY' : HBKH : ILWXQIHQ
Z XUEHQHJ IHWV

8P 1Q GV * RRG 3 WDAWH 3 RMIODXIJHQRP P HQ
1X ZHEHQ P« WHQ 0 DUEDKP HQ MGHQI D GHQ
4 XDOMWMNAMIHQ  GHU  * HVXQEKHW| (EHXQ

HONSUHKHQ DXVUHEKHQEH : MHQWIKQEDIHQ
l’U HQH hEHWDIXQ ] % +DQEEXK

GR\XP HOMNAWM 5 HEKZ H\M XQG
/ HOHUDKIXQIHQ ] XU 9HUs JIXQ) VIMBIQ VRZ IH
HQ& HGHUGXUK / MADMUEHBU W :  ILNDQRDKP HQ
YRZHWHQ RGHU PMHY HCH JHLIGHMQ
' HIQV HYDOIHW VHQ =XV WIFK ]X GHQ
CMHQ ZHEHQ M QDFK  7KHP HQEHUHEK
IDFKVSH] LVFKH . UWMUIHQ GHIQHW ZIH ] %

JHVXQGHV'$ GO RCHIYVHMD XQJ

" DV KH%WAH 0 DHEDKP HQ Z HEHQ HO@Q) YRQ
YIHU 1P HOURGHQ EHZ HYWMW
4 XDOMMNAMIHQ GHU* HVXQEKHWM| LEHXQJ
h EHOWDI EDUHWKQG:  HWMUHQE IENDIQ)
- WNDQUDKP HQRGHU: U\ RGHD
( YDODIRQGHU:  LNDP NHW

“HH  ODMEDKPH  GXUKOXIW  HQHQ
UHXOMOQIVSIRHW  1Q GP MH YRQ
P IQGHWWQY ] ZHL JHVFKXEMQ ( [ SHIWQQHQ DXI
* IXQADIH HCHY GHBIGHWQ . IMWUIHONDB®IV
EHIXWFKWMV - XQG  1Q  HOHU - XWMWXQ
EHVSURFKHQ ZILG * HODXHH ' HEIY X GHU
IRUHKHQVZHWH XQG GHQ ,QANDRUIHQ MQG 1Q

XQVHUHU 3 XEQNDWRQ EHVFKUHEHQ 5 RKUDXHUL | |
HWDO

$EEIOXQ)  * RRG3UDFWFH 6 FKBLH « * 2 ( *
( WHEQWWH
( Q&H 6 HS\WP EHU ZXWEH GV HIM * RRG

3 WDRIFEH 3 RUDCDXI GHUB DWRP |+ U* HVXQEKHW
XQG / HEHQUTXDOMWIP $QM3 P IWGHQ HYAMQ
EHOXDFKWAMQ * RRG 3WDRWFH 0 DX%DKP HQ
JHDXQFKW3 DUD@ICY XUBH GV . RY HSWDXFK DX
AH3OWRP A R<KO KGRR® DQIHSDWWP WGP
YRNXV DXI 0 DWEDKPHQ XU ) | lBHXQ GHU
SV FKRWR] IDBQ * HVXQAKHWYRQ . IQCHQ XQG
- XJHQRIFKHQ XQG DXl - XIHQGEHM@IXQ %L
EHGHQ 3RMWIGQ ZHEHQ VXN HWYH
0 DUEDKP HQ HJI QW XQG EIHWQ DXFK GH
0 | JBKNHW ] XM WIFK 7RRY DXV IQQRYDIYHQ
* HVXQEKHW| LEHXQI VSUIRWNMQ | X IIQGHQ EHL
GHHQ [ XPIQGHW GH 4 XDOMMIIMIHQ GHU
* HVXQEKHW| LBHXQ JHSU IWAQG

' LVNXWWIRQ XQG ( QU LENOXQJ VSHWY/SHNWYHQ

' IH CDUHAMAMQ * RRG 3 UWDPWEH 0 DUEDKP HQ
YHEXWKHQ W  EHHW ] DKOHFKH
ZIHOFKDVIFK  IXQAHW  XQG  ZIWWDP H
$QU \WH I+ UTHVXQGHV $ @D VRZ LH | XUB WUNXQJ
GU SWFKRWRDBQ * HVXQAKHW MQHU
0HOFKHQ YRDUHQ )+U GH ZHWMH
(QEIFNIQ) MV JHSDQW 0 D¥EDKPHQ DX
XQMYFKIHGIFKHQ  ,QMYHQIRQHEHQHQ 1 X
LOMI UHHQ 3ROIFAHV 3WRIWDP P H
(1Q HP® DeeDKP HQ

2(3+ %7



' IH $XVHODQGHWYHINXQ) P IMGHQ 3 RUBBIQ | HIW
IXGP ZIH ZIBAW H MV eU QHXH

YIHOHWSUHFKHQGH 0 DYEDKP HQ  DXVUHEKHQG
5 HWRXUFHQ I+ U( YDODMRQ XQG %H] BIMRYFKXQJ

EHUHWXANMDIQ $XFK HCH
QAMHUIQQHQUXQGTIFKH  * HABIGHQ)  \AM@V HQ
Z (KW HV ( QEIENIQIVIHG U

$XVALHHY HW 6 XFKP | JEKNHWQ JHZ IQ0HQ
IQEHVRQGHH P IW ZDFKVHQGHU  9IHIDWV DQ
0 DHEDKP HQ XQG 7RRY DQ UHEHXWQ)  $NXHD
ZHEHQ 6\INKRGHEHWDIXQHQ ] XU Z HWUHQ
2 SWP IHXQ) GHU3 OWRWP HQ GXUFKI Hs KW

- RBQ 6lH HQH SRMJ HB * RRG 3 UDPWFH
0 DWDKPH RGHU HQ KIOHEKHV 7RRO IsU
JHXQEHV $OMD RGHU GH SV FKRWR] DB
* HVXQEKHWMQI HUO HQVRKHQ P I8 QMYMANXQJ
GHV. RP SHMJ ] HORKP V CDUAMBIQY'

6HGQ 6l HQ (PDO DQ ]XNXQW
JHXQGKHWIRHGHXQI# JRHI DW

/ IONV] X GHQ* RRG 3 DFWFH 3 RUBGQ

- RKDKB@22/ 3OWRP I+U SV FKRWR] DG
* HXQEKHWIMQIHU 0 HOFKHQ * RRG 3 IDPWFH
3RO 7RREBR 1*U GQH SV KRR DB

* HVXQEKHWAHQIHUO HOVEKHQ _:  RKOXHKGB RRO

SOWRP |s U* HXQEKHWKQG / HEHQUTXDDWIP
$AMU _KWBV  JHVXQEHV DEMO DWIRRG SUDRIFEH
\RRY

0DJ°' UR,uQD9IDD
+ HDWK ( [ SHW

. RQENW, UCD YDQD# JRH) DW

1 lFR®! + RFKP HVWMU 0 6 F
- XQRU+ HDGK ( [ SHW
. RQENW1 IFRGI KRFKP H\MM3# JRHI DW

) + 3WRI %DUEDWD 3IHOQHUYES 0 6 F
+ HDOK ( [ SHW
. ROENWYDUEDUD SUHOH# JRHI DW

/ IMIDXU

(OHBV 7 . IMQ + YRQ5:.GQ 8  $ANHP DX
* * RRG 3WDAWH  %-VW3WDRIFH 1Q GHU
* HXQEKHW| BHXQ)  ,Q /HWHIWH QU

* HUXQEKHWI| BHXQ) XQG 3U YHOIRQ * BWDU | X
. RQ HSWQ 6 WDWIIHQ XQG0 HWRGHQ
KWV GRLRU Y $4 L

) RQGV* HVXQGHV g WMUHEK

4 XDOMMNOMIHQ — ]X  * XQGSUQ ISHQ ~ GHU

* HVXQGKHWI| BHXQ) $EJHXIHQDP  -XQ
YRQKWBV [JRHRU TXDOUHMUMMIHQ
SRKDXHULI I *  +RAKPHWMU 1 9D

. RQHSWRQ XQG 3IBMHXQ HQHV * RRG
3 DPWFH 3 RUDY leU
* HVXQEKHW| EHXQIVP DHEDKP HQ 1Q g WMUWHEFK
=HWFKUWe U( YDODURQ °
KWBV GRLRU 11H

0 DJ P * HUIQH5 RKWDXHUL 1 | 03+

$ EWMOQIVOIMID . RP SHMJ ] HOMKP
=XNXQW HVXQEKHW | LEHXQ

* HVUXQEKHVY AMUHEK * P E+

. ROENWJIHIGH RKWIDXH# JRHI DV

2(3+ $7
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'DV 3URMHNW P(6W YHUVXFKW X D GHQ +HDOWK\ 6WUHHWYV §
OHQVFKHQ PLW 6HK %HHLQWUIFKWLJIXQJHQ LQ *UD] |X YHL
WUDQVGL V] LHOQLOW] KIQUIMVIXUGHQ 3HUVSHNWLYHQ YXOQHUL
EHVWHKHQGH +HUDXVIRUGHUXQJHQ XQG NRQNUHWH 8PVI
(QWVFKHLGXQJVWUIJHU LQQHQ GLVNXWLHUW

9RQ *UDVVHU *HUOLQGH ,QVWLWXW leU *HVXQGKHI

TRXULVPXVPDQDJHPHQW

+ QMU XQG

" HU+ HDGK 6 WHHW $ QDI YRQ/ XP\ 6 DXQGHY
VMOV HQ KROAMFKHY . RJHSW GDU GV
* HVXQEKHW . @ DZ DQGHDQSDWXQI R DG
,Q\BMRQ XQG GH JHABGMIVAKH $ XIZ HWXQ) YRQ
6 WDY%HQU XP HQ LOMI UHWZ REH.GHUO HQVWK IP
0 MHSXCNAMMKW + HDGK. 6 \WHHW / \@

'XUK GHQ (IQDW SDWYISDWHU ( WKHEXQIV
XQG YHMDI XQI VP HKRGHQ ZHEQ
YHYAKIHGHH  SNIMXUIQQHQ HGEH RIHQ  XP
+ HDMREHXQHQ X 1CHQM] HHQ XQG 1Q
] IHOWXSSHQVSH LVFKH — IONOMYH /| WXQIV
DM WH ] X ¢ EHUs KUHQ ( 1Q ] HQADBNV $ QRHIHQ
GV $ QUDIWHV MACDEH. GH %HY FNVIFEKW XQI GHU
SHYSHNYHQ YXQHDEBU * IXSSHQ @ QXU
EDUWHHWHH XQG VIFKHU JHADGMM | IIHQEFKH
5|XPH HQ WDBNV 0MDEHU X%
JHXQEKHMIFKH 9RW® 1eU QH JDQH
%HY] OHXQ HP | JBKHQ 3BZGHQ

' DV 3 RNV HMBOD IWYHUROWGDV =1HO GOV
3REGP EHZXWIWHOQ XQG GH  * HVXQEKHW
NRPSHWMJ [+U GH * HABWMQ) JHWXQGHU
| IHQ@FKHUS | XP HIQ* WD ] X WWUNQ IQGHP HV
GHQ +HDWK 6WHHW $QDW DQZ HQGHW ' DEHL
DUEEHWWHY HQ P W% WHUIQGHQ ] XVDP P HQ °
IQVEHVRQGHWH PW  0HOFKHQ P W
6HK %HHOQU FKWXQIHQ GH GXUK  @H
. RRSHIDIRQ P WGP 2 AHQOQAMAW D] GHP
W X 6 HKEHKIQGHWMOQYHUEDQG
6 WLHUP DN

)+ -2$11(80

WZIH GP ) RVFKXQVE R I+U 0 HOFKHQ

UHFKWM / HEHOQV* UR%0lQ GDV' 3 LRVNAHIQI HEXQGHQ
VQG =XV WIFK Z HEHQ UHBIYDQM $ NAMXUIQQHQ
DXV OHZDWQ) 3OQXQ XQG =IMOHVHDFKDIW
HCQEH RIHQ

"H JHZRQHHQ  ( WHQEWH  VRAMQ 10
+ DQEOQIVHP SIHKOQIHQ P QGHQ XQG GHQ
$QUDW QDFKKDE YHIDQNHWD =X GHVHP =Z HFN
ZXWGH  HQ  HWAWMWV  \\DQUQM] IS BV
9 HOHVXQIMIHIHQ GXUFKI Hle KWWGDV DXI HQHP

P HKUAMIUHQ 0 RGHO PIW GHQ ' P HOMRGHQ
. MHQ (PSDMH S5HOE[IRQ XQG 0 RIYDIRQ
EDVHW 6\BUN : HIHQHU

+ HUDXVI RUBHXQJ HQ 8 P VHWXQI HQ
' DV 9 HOHWXQIWHIHQ YHUROW DV =1HO GHQ
+HDOM\ 6 WHHW $ QUDW EHNDQQW X P DFKHQ XQG
GHWHQ 8 P VHXQJ YR XEHHWQ ( Q@Q GV
YHWMUHQ 0 RGHY YRQ 6\BWN @ HIHQHU

ZXEQ  MWHQ <EHU GHQ $QDW
YHUP WHOV3 HY/SHNIYHQ YXQHIDEBIU=IHIXSSHQ
HUDKUEDUJ HP DFKVW/RZ [H EHVAMKHQGH 6 WKNXUHQ
XQG 5 DKP HEEHAQIXQIHQ Is UHCH 8 P VHWXQJ
UHONIAW $ XIEDXHQG GDUDXI IGHQIM] IHWQ GH
7HQHKP HGHQ VHNRUHQ EHUJ WHIHQG
9 HUY QGHXQI VSRWMJ IDBI XQG HQE IFNHIMOQ HYAM
$OMWH XU ,QMIIDIRQ GHV +HDAK\ 6 WHHW
.RQHSW 1Q EHWWKHIGH 30QXQIV  XQG
( QMFKHGXQI WAKNMUHQ

2(3+ $7



$ EELOXQ)

* IXSSHQRR YRP 9 HGHIXQIWHIHQ

( WHEQMVH ( INHQQWIMVH

P UHHEK : DAHQ NRQOM HOQ JHP HQUDP HV
OHIMWQEQY I+ U JHVXQEKHW| BHIFKH  XQG
IONOMYH  6MD%HQUXPH  HBEQHW ZHEHQ
* OIFKHW ZXWEH GHX\IK  GCDW EHRKHQCH
0 DWDKPHQ ° H&D 1Q GHQ ) HGHD DNIYH
0 REIMMV. @ DVREKX\IV RGHU2 WWNHUHOR IEN3QJ
° KX IVRIAW YRHQDQGHU DIHMQ ' IH
(PSDMIHSKDVH ~ RIHCEDWNM  VXEWDQIA®I
8 QMYFKIHAH 1Q GHU : DKUHKP XQ) XQG GHQ
UHG UQMWHQ  YHWFKIHGHQHU 1 XWHUIQQHQ
JIXSSHQ ' IH ( UDKIXQIHQ GXUFK GH 6 [P XOMRQ
YRQ 6 HKEHHQUN FRWUIXQIHQ e KWW ] X HQHP
3HYSHNYHQZ HFKVHO GHU GH 5HBNDY  YRQ
YDUHHHKHWXQG YIVXHBU . OUKHWIs U GH
HJHQAVQAIH 5 DXP QANXQ XQMIMIEK ,Q GHU
5 H®[ LIRQVSKDVH ZXEHQ  AAMP IMFKH
+IQCHOWH  GVNXIAW CDXQMU  =IHBRQ @A

] ZIVFKHQ $ XIHQXDGVTXDDWW XQG
9HIHKWIOFKHQ ' HIL W fo) QU
IOM@EV] IS BHQ  =XVDP PHDUEHW  \VRZIH

UHANIYH 5 HIHZ HOH ) 1ODQ IHXQIVHQISI WH
XQG P DQIHQGHV SRONVFKHV &RP P MY HQW ,P
UHUMEK 0 RIYDURQ ] HIWM VIFK HQ NRQMHQUXDBU
DB (XU OQIMNHQ  9HDQNHXQY GV
$QDMV ZREH. GH 9HOHIXQ) EHVMKHQGHU
,QUDIYHQ GH NRQUHTXHQM 3 DUY ISDURQ DU
=IHOXSSHQ WRZIH GH 6BFKDIXQ YRQ
( [ SHUP HQMAW XP HQ DO ] HQDG!
( UROVIDNRUHQ IGHQM] IHWZ XIEHQ

$EE * (67$/7 PIWRIR

5HO{ IRQ' LVNXWIRQ

'IH 5HO[IRQ GU 3WR HAIHVBGMQ | HIW
. RRYX HWDO W GH 1WDIP HQMUM
9HZ DMQIWAKNMU HQH 9DUWHMH  +U QH
P SBP HOMXQ) GV +HDIK 6\WHAW $ QUDIHV
DXVe EWG LEDWI H =XVAIVQGELI NHWQ EHKIQEHD GH
le U HQH JDQ KHMIFKH 6 \WD%6HQUDXP J HBIGHQ)
QREHQAJH VHNRUHQ EHU UHIHQCH
=XVDP PHQDEHW ,Q GHU 3W[LV EHMKHQ
OREHKDIM D GXUK  Y%H-WDIXQIVSWR HAWH
QEKWIP P HU HUs BDH ( Z DWQIHQ JHZ HANW
ZHEHQ =XGP ZXEHQ =IHBRQMM ] Z MKHQ
aQ YHG UQMAHQ YHYAKIHGHQHU
1 XMHUIQHQIXSSHQ  VRZIH  NRQNXUWIHUHQGH
SODQHIMKH  3URMMQ GHX\WWK  GH  GH
( QEIENQ NRQUHMI KLJTHU [ VXQIHQ
HYFKZHHQ (1Q ZHWMUV + IQGHOQY \AMOVAH
P DQIHQGH : DKWQHKP XQI GV 0 HKZ HW GHV
$QDMV P D IQWMDIYHQ $@B GDU
YHIHJW  SHYRQH® . DSDIMWWQ IO
. RP EIQDIRQ P IWHQHU QHAWHQ 3 URIMHXQJ
GV 7KHP DV e KUHQ ] X HGQHU HQIHVFKU QNIMQ
YHMODXQ YRQ JHOWDBR ( QMKHGXQV
W JHUIQGHQ : HW HWDO

6 FKOOWWI RO HXQI HQ

' DV 9 HOHWXQIMHIHQ KDWIH HIW GDW GHU
1 XWHQXQG GH ( IQVDVSRWMQ IDB! GHV IQNXMYHQ
+HDGK\ 6 \UHHW $ QUDIVHV [+ UGH NRQNUHM $ EEHW
GHU $SNMXUIQQHQ VSH] LLIVAK  KHUDXVI HDUEHWMW
ZHGHQ PXW XP GMWMWHQ 5HBVDY XQG
3 WD DABIXI GEKNHW

2(3+ $7



CHW '/ IGIMO 0 0DIQXV (

) DAMBRY IRUWH GHYHBSP HOADQG P SBP HOBMRQ
R KHDGK SURP RIQY SRIA\ DQG SURIWDP V° D VFRSIQJ
UVEHZ DMKH @FDOFRP P XQW GIYHO %0 & 3XETF
+ HDON 12, v

'IH ICKDOWFKH $XEHHWQ GV 9HWDIV
HUROW DXVCQDKP VBV GXUFK GH $XWRUIQQHQ 1Q
HUHU  $XVHODQGHWHWQI PIW  GHQ
SRVINEDAMQ [ XU VSIDFKBFKHQ 2 SWP IHXQJ

$EE O MOHGHUGHUYHMOI XQIVIWXSSH L7HDP ZXEHQ HJUIQHG ., EDVHW : HN HXIH
HP 3HIS &KDWSWO MADGS, 9IEH JHQXWW

1X XOMWWHEKHQ =XGP HYFKHOWN HQH
YHOWAH HQCH =XVDP P HQDUEHW P W
(1IQ HONMXUQQHQ VIQQYRD  XP NRQNUHW
SONQ SIXQVSXQNM ~ XQG 9HIDQNHXQIV
P| JOKNHWQ 1Q EHVMKHQGHQ 6WKNMUHQ ] X
IGHQM] IHHQ

[ \MWDXU
+HDOK\ 6WWHHW /\B +HDOK\ 6 \WHHW
KWBV ZZZ KHDU\ VWHHW FRP

RBYRX 9 %RIRQ 1 &WRH ' : IV 6

© DOIBMY- 6\ VAMP DIF UHVIEZ R \WH EDUWHLY
DQG IDAOBRY \R FRW VHRRU SDUGHIKISV 1Q
SURP RUY  SK\ VIEDODRMIW 3 HWSHAWHY [Q 3 XETF
+ HDON 12,

3EZAR % &UDIWY KHDWM \AWHHW IRU
VXWBICDEG! FMHV  GHIYHUQ) SXEQF KHDAK EHQHIW
WRAIK BHEGAMIQQ) / RQGGRQY VWHHW - &MV

+ HDON 12,

6\BUN - : HHHQHU 6 IHNKWDXP DXV
QHXHU 3HWSHNYH HBEHQ ( 1Q / HKU / HINRQ HSW
1XU 6 HOVMEIMHXQ U 9YDUHHUHKHW P
| ITHQEFKHQ 5 DXP g VWMUHFKIVFKH
) X%YHIN-KWAJLSIHO &RQIUHW* D]
0DJ°' UR* HWQGH* WDWHU O 6F3+
" RIHQIQ ) +
, QAMIWe U HVXQEKHW
XQG 7TRXUMP XWP DQDI HP HQW
) + - RDQCHXP
. RQENWJIHECH JIDWHE 1K MRDQRHXP DW

2(3+ $7



1 HXQGRUHULIQD. DWIQ 0 $

=HQUKP |+ U NYH O RELOMN, QAMAWe US P Z HIM WP Z MHQUFKDIMQ
8 QYHYAWY WD)

, QANMAWe U%HZ HIXQIVZ MVHQUFKDIMQ 6 SRIKQG* HVXQEKHIW

8 QYHYAWWY WD)

. ROENWQCD GHXQERUH# XQLIW) DW

' UR 7XWRHUBLOMD %$ 0 $

QAMAWe UF HVXQEKHW XQG 7RXUMP XVP DQDIHP HQW
)+ -2$11(80

. ROENWMOID WWEH# 1K NRDQQHXP DW

' 1SOQI 0 RQVEHU HUO DINXV %65 F
=HQKP |+ U NYH O RELOMN, QAMANe US P Z HIM WP Z MHQUFKDIMQ
8 QYHWMWY WD)

, QAMAWe US \WOMEDX 7HRKQWFKH 8 QYHWAWWY LD
. RQENWP DUNKV P RQVEHU H# WJIWD] DW

8QY 3WRIR' UR +DP SOLLQD

=HQUXP 1+ USNYH 0 RELOMN, QAMAWe US P Z HOM WP Z MHQUFKDIMQ
8 QYHYMWY D)

. RQENWQQD KDP S& XQLIW| DW

6 DMBIUO DMYR &KUMADQ %6F 0 VF 0 3+ 3K

, QANMAWe U%HZ HIXQIVZ MVHQUFKDIMQ 6 SRIKQG* HVXQEKHW
8 QYHVAWY WD)

. RQENWP DR VDWBIF XQLIWD| DW

2(3+ $7



Gzze—aiA—£f&-U]Jz fc

'LH A3SODWWIRUP leU *HVXQGKHLM WO G2/ NBEHQNVWXDOLWI
JHVXQGHV XGOWKWEBWQ gVWHUUHLFK 6LH ELHWHW HYL
,QIRUPDWLRQHQ UHJLRQDOH *HVXQGKHLWVSURILOH HL

PLYRROER[ VREZWHHUELOGXQJHQ XQG ( /HDUQLQJ $QJHE
([SHUW LQQHQ VLQG HLQJHODGHQ VLFK DNWLY HLQ]XEUI

9RQ BUHLQHU %DUEDUD *HVXQGKHLW gVWHUUHLFK

$EE  <*2(*

*HXQEH XQ@G  IXWMV $SAMQ MW HQ
LQMﬂwsanw-NmQGaQ]\Ak@ AV IXQEHWMV
© IWHQ VHNRUHOQ EHU UHILHQGH $EE ' IHO DW%DKP HQEs QGHQ * 2 ( *
-X\/[PPI—Q].IEHWXQB SUY IMQDKH 6 WDWI LHQ
HURGHW ' IHVHU %HUEKW VAMGV DV 3 LRYINW
A HVXQEKHWKQG/ HEHQUTXDOMWNP $ B3 YRU

( V VROD) DFKNU IW 1Q * HP HQEHQ XQG 6 \WGMQ
8 P VAMMHUIQRHQ XQG (| QMFKHGXQIWWY JHUIQCHQ
VRZIH /HKHQGH XQG ) RWAKHQH QU
* HUXQEKHW| lBHXQ) GDEHL  XQMYMAMQ

* HVXQEAKHWKQG / HEHQUTXDOMAP $ QM3 DX GHU
: HEVIWLKWBV  JHVXQGHY DEMUE DW HDXQFKW

' IHVH QHXH 3OWRP WKW e U HYIGHQ EDVIHWA
QRP DIRHQ XQG XP  JHWXQEHV $AMD  $XI

0 DUEDKP HQ I+ U JHVXQEHV XQG JX\MV $GMD au S OWR ZHER HRDO
* HUXQEKHWSWRIB! P IW* HVXQGKHWEDWQ ] XU

XQEHW X SDOHQ XPIXVHMR XQB 1X
HUs IXQJ JHAMV aH DX
2 9 HYRUXQIVUHI IRQVHEHQH  DXVIHZ HWW MQG
2 » MU HKOGKHW  XQG ' DU EHUKIQDXV EL-AMME DNYH®! YHIEK\WM XQG

BWAHQ |XP 7KHPD JHWQEN $AMD 1O
gVWMIHFK 9HZHWH DX IQMEDIRD® XQG
DIRQDB 6 WDMIIHSDSIHH — * RRG 3 UDPWFH

ODUDKPHQ XQG 7RRY VRZIH $XV XG
. HWEIGXQIHQ

| HEHQVTXDOWWP $ QMU

' DV 3URVMINW - EHVMKW DXV GH

0 DDKPHE QGHQ P =XJH GV HWAMQ

0 DYEDKP HQE» QGHY ZXWBH ( QGH 6 HSWP EHU
GH B OWRP 1+ U

2(3+ $7
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* RRG 3WFWFH 3RUMO
JHVXQGHV $ GM.Q
(1Q +HIVWWIN XQUHIHU 3OWRP MMV * RRG
3WPWH 3RMDOXQG GH 7RRER] ' DEHL ZXUGH
GV YRQ 5 RKUDXHUL | | HADO HQU IENHIM
.RQHSW I+U HQ * RRG 3WDRW¥H 3RO l+U
* HVXQGKHW| LBHXQI VP DWEDKP HQ 1Q
g WMUHEK P IW) R\NXV DXI A HEHQUTXDQIWW P
$ QI 1P SGP HQIHWXQG HBUREW
"HU  IDFKGFKH  +IQMJXXQG W IP
1 HZ VOMMDUINHO YRQ * HEGH 5 RKUDXHU1 | |
HO XMW
0 WGP * RRG 3 WDRPWH 3 RMDOXQG GHU7RRER]
Ee QGHQ Z1U: IMHQ DXV ) RVFKXQ) XQG 3 LV
XQG WHMBQ HQH NRP SDNAM ' DUAMOQ YRQ
EHZ | KUMQ * HVXQGKHW| UBHXQI WP DWEDKP HQ
le UJHVXQEHV XQG IXWV $ GMD] XU HUe IXQ)
" IH YHY ITHQEEKWMQ Z IWNWVDP HQ * RRG 3 UIDPWFH
0 DYEDKP HQ GHNHQ YHYFKIHGHOWM
7THEHHFKH DE MH WFEKHQ YRQ GU
6WUSUYHOIRQ <EHU ODNEDKPHQ [ XU
) | \BHXQ GHUVR] IDBQ 7HBDEH GH 6 \MJHXQ)
GHU/ HEHQVTXDOMAGXUK A HVXQGKHWEXGG \2
ElV KIQ XU AP HY IHXQRIKHP  $ SRWH\H
VRZ IH AGHP HY IUHXQRIFKHG YUEMRWHN ,Q GHU
7RRER EHIQEHQ VIEK EHZ | KW 0 HKRGHQ ZIH
GH 1 HMVZ HINDQDOWH  IQNGMYH ) RNKVILXSSH

DNIVHHQEH 9HUWIXQ VRZIH  SIRHWRQHD
EHI®GMMM 1 DFKEDWFKDIWKITH 6 SH| LLVAK ] XU

) |  BHXQ GHU HWMOIXQ | GMHU 0 HQUWFKHQ
VMQG /HWGEQ QMG 3OXQWRRY XQG
+ DQCGEs FKHUGDL M@V

DU OGHQ 6lH HQ KWKH SRMJ HBRQ * RRG
3 UDAAH 0 D26eDKP HQ XQG KIMHEKHQ 7RRY |+ U
JHXQGHY $AMD DXFK DXI GU 3OWRWP
A XWHMBIQ ' Die UEMM XP HQ NXUHV ( 0 DO
DQ ] XNXQW HVXQEKHW RHEHXQI#. JRH] DW

7TRRER] 1+U

$XV XQG: HWELGXQ HQ

$XI GHUSOWRP EHIQGHWMEK HQ / IN HQHP
QHXHQ NRWMQBMVHQ ( / HDWQ . X A 22 &2
PIWGH 7MOAHXQGHY $GMG ,QMHAMHIM
NQHQ MGHUJHW WQHKPHQ ' HU . X/

EHQDGMY — /HNIRGHQ P IW ([ SHWQQHQ
OMYIEZV 3RGFDWW  4X] ]X 7KHPHQ ZIH
N BH@IKH P HQBG! * HVXQGKHW (L KWXQ
%HZ HIXQ VR DB 7HBOEH

&KDQFHQIHHFKWINHW ' LYHVMAP $CMU " HU
. X/ Z XUEH YRQ GHU) HBECDQG 3 RWFKH ) HW) +

NRJISHW 1Q =XVDPPHDUEHW PIW GP
. RP SHWJ ] HORKP =XNXQW
* HUXQEKHWI| L EHXQ

$ XVEQEN

$SNMHO ZILG GHU %HEDU DQ $XV  XQG
: HWMUEIOXQIVDQIHERM 1o U JHVXQGHY $AMD
HKREHQ ' HV : HWHQ ZHEHQ YHWDIXQIHQ
] XU2 SWP IHXQ GHU: HEVWM GXUKIHs KIWSE

' HHP EHU MV HQ CHXHV ( / HDWIQ

$ QIHERW X A GMUQ VEIGHWTF 1Q GHU* HVHOFKDIW
DXl GHU3 OWRP YHUe JEDU

$EE (*2(*

2(3+ %7
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© WUOGHQ6HHO AH3OWRP P MXIHABEMQ
8 QHU Q AKVMV 6 \INHKRTHWHIHQ [1QGHWDP
' HOAMW 6 HSWP EHU YRQ EWV

8 KURQIQH \ADWY

W XP HQH  SPHOXQ — XQMU
9 HCHMXQIVAHIHQ

' DV 3 URVINW* HVXQEKHWKQG / HEHQUTXDOMAP
$OMU ZUG YRP . RPSHMJ]HOWP =X\NXQW
* HVXQEKHWM| LEHXQ GU  * HXQEKHW
gWMIHEK * PE+ *g* P $XWN GV
%0 $6* 3. XP JHVHWKQG KDWHCH / DXI] HVWRQ

=Y, (V KDQGHWMVEK XP HH
0 DWEDKP H G | IMUHEKZ HWQ
ORYRUHMDMIIH  11QDQ HW DXV 0 MHQ GHU
YXQEHVI HVXQEKHWDI HQMU

KWBV  JHVXQGHY DM DW

/ MMUIDVYU

)* 2( 4 XDOMMUAMIHQ ] X * XQGSU ISHQ
QU  * HXQEKHWM| BHXQI  )RQG  * HWXQEHV
g WMUHEK $EJHXIHQ DP
AXDDMMNIMIHO X * XQeSUJISHO — GHU
* HVXQGKHWI| WEHXQ) _) RQGV* HVXQGHV g WWUHEK

SRADXHULI | * +RFKPHWMU1  9DQD,

. RJHSURQ XQG 3IBMHXQ HQHV * RRG 3 DR
3RMNY |+ U * HXQEKHW| WEHXQIVP D%EDKP HQ 10
g WMUHFK  =HWFKUWIe U ( YDODWRQ

KWV GRLRU 1IH

2(3+ $7

) + 3Rl 2 %DUEDWD 3HQHUYS 0 6F
+ HDGN ([ SHW

* HVXQEKHVY \WMUHEK * P E+

. RP SHMJ ] HOKP =XNXQW

* HVXQEKHW| (EHXQ

. RQWNWEDUEDUD SUHCH# JRHI DW

0DJP°* HIIQGH5 RKWDXHULI | 03+
$ EWMOQI VBLMIQ

. RP SHW{ ] HORKP =XNXQW

* HVXQEHW| LlEBHXQ)

. RQENWJI HIRGH URKIDXH# JRHI DW

0DJ P 3KDWP ' U° SKICBHWD 3XXQIHU 0 3+
. ROENWSHID SGQIH# JRHI DW

0 DI P ( YD/ HXSUHFKWO $
. ROENWHYD GXSUHKW JRHI DW

. RP SHWQJ ] HOWKP =XN\XQW
* HVXQEKHW| (EHXQ
* HVXQEKHVY WWMUHEK * P E+
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*HVXQGKHLW EHIJILQQW GRUW ZR OHQVFKHQ PLWJ
‘LH (PSRZHUPHQW XQG ORNDOH :LVVHQVYHUPLWWOXQ

&KDQFHQIJHUHFKWLJNHLW VWIUNHQ

'U? ,QHV .RKO

6\WOGU YRU (1Q 01 GFKHQ ZILG 1P $ @MU YRQ
CHXQ - DKUHQ JHQWIO YHWAMP P HIV $E GHVHP

0 RP HQNMIOWH DV A IDX2 61H P XW GH 6 FKXGI
YHDWHQ XQG Z LG 1Y K YHKHLDMN 9 HKe \XQJ

VMKWKU QEKW] XU 9HUe JXQI PIW  ZILG MIH
HWWR DY VAKZDQIHU : HWMH  XQIHZ ROM
6 FKZ DQUHVFKDIWQ IROHQ RKQH P HA] IQVRK
QRIHQAIH $BEWVQEH ] Z IMFKHQ GHQ * HEXWMQ

2KH %UOXQ HIHHV (INRPPHQ RGHU
JHHORKDIVIFKH 0 MEHVWWP P XQ) EGIEW MH
GEHQYDQ DEKl QI : H VROGAHWHV 0 | GFKHQ
XQMUVRBKHQ HAQI XQI HQ VHEMEHAP P W EHU
* HVXQAHW AUCXQI  $UEEHW RGHU =XNXQW
HOMFKHGHQ'

65* 5 XQG J HVXQGKHMIFKH
& KDQFHQI HUHFKW) NHW
* HODX KIHU EHILQQMH] XH®I XQG UHSURGXNIYH
* HUXQAKHWXQG 5HRKW 65* 5 ° XQG CDP W
HO RWXQMYFK \MMU . HEEHIHFK YRQ 3XETF
+HDOM  * HVXQGKHW EHIIQQW EHP  HJIHQHQ
. | SHU ( WMZ HQQ 0 HQWFKHQ « EHUIKUHQ . | LBHU
VHEWEHWP P HQ N QQHQ KDEHQ VIH « EHIKDXSW
GQH  O|JOKNHW  * HVXQEKHWDQIHERM
Z DK XQHKP HQ XQG KU/ HEHQ HIHQWNVQAY ] X
JHARGMQ 7R ) RWFKUWQ  VHW GHU
. HWEHY] GHXQIVNRQHAHG  1Q . DR
EHVRKHQ ZHWHW PDWYH 8 QIGLEKKHWQ
1 RFK IP P HUNDQQ GH +| OM D®U) DXHQ QEKW
IUHLs EHUGHQ HIHQHQ. | WBHUHQMAKHIGHQ 5 XQG
0 LARQHQ 0 | GFKHQ XQG ) IDXHQ MG YRQ
ZHEGKHU * HQUEGHWWP P HOQ) EHWRIHQ
HED 3UR HQV DU 6 FKZ DQIHYWFKDIMQ
Z HEB HVWAQG XQJ HZ ROV

*HVFKIIWVIeKUHULQ 7+( 5%$,1 :25.(56
1HW]ZHUN [IU VH[XHOOH XQG UHSURGXNWLYH *HV X

8 WDFKHQ GDIs UMQG K XILJ IHKBIQEHU=XJDQJ ] X
UOXQY  XG  $XINDXXQ P DQJHQGH
* HXQAKHWYHORUXQ)  VRZIH  NXGMUH®
WDGMRQH®I RGHU DI VH 7DEXV XQG XP
6 H XDDMAO HKs WQ) RGHU* HVFKOFKWMURDIQ

* HVXQGKHWI| UBHXQUI GXUFK ( P SRZ HIP HQW
$Q AHVHP 3XQNWHMA7+( 5$,1 : 25. (56
THMZHN 1*U VH{XH®I XQG UHSUIRGXNYH
* HWXQEKHW DQ ' IH | MUHEKMVAKH %4GXQIV
1* 2 DUEHWWW FRP P XQW EDVIHW XQG  EL@HW
( [ SHWQCHQ 1Q DIUNDQVAKHQ / | QGHW) DXV R
JHDQQM5$,1 @ 25. (5 GH IQ IKUHQ HIHQHQ
&RP P XQUV VH XDSI GDIRIMVAKH
$ XINDWXQI VDUEEHWBIMMQ ° 1Q BNDBIQ 6 SIDFKHQ
XQG PIW OHUAVQEQY I+U GH GRW UWHIIRQDO
YRIKHIWAKHQGHQ NXGMUHBQ 1RP HQ 0\ \WHQ
XQG 7DEXV 2 IW EHIIQON * HVXQEKHWELGXQ
GEH. P WHEDV \R * XQEBUHQGP ZIH GP
) 1QGHQ JHP HQVDP HU %4HIWLIH Is U GHQ HIHQHQ
. | BHU XQG 6 H XDDIWV ° YIHJL - DKW
QDFK G 2 \WBZ D & KD 1 XU
* HVXQEKHW| WEHXQJ ° ] HIVWIEK GH $ NADOMWY
KUV * KQGIHADQNHQY  GHXEKHU GHQQ M
* HVXQEKHWHOMMKWQEKWDXWFK @K GXUK
PHA] IQWKH 9HWRUXQ) VRQGHD CRW ZR
0 HQFKHQ BEHQ GMHQ XQG * HP HQUWKDIW
JHADGMQ  * HVXQGKHIM| WBHXQ)  EHGHX\MW
( P SRZHP HQVXQG 0 HQWFKHQ 1X EHI KUHQ

. ROR®! +EHU KW * HXQEKHW XQG  IKUA
[ HEHQVEHAQIXQIHQ] X JHZ IQQHQ

2(3+ $7



/ RND®1/ | VXQIHQ I+ UJ GREDO

* HVXQGKHWI DI HQ

" IH (UDKXXQIHQ YRQ 7+( 5%$,1 : 25.(56

JHIHQ W 65*5 ZHWPHKU MVDY HQ
PHAIQVFKHY ~ 7KHPD  6HXHBI  XQG
UHSURGXNIYH * HVXQEKHWMQG HQ * XQGSIHBU
JHVHOFKDIVEFKHU ( QEIEN3Q

* HVFKOFKWU HBHFKWINHW  XQG OQJ UM HU
| NRQRP IVFKHUG \DEIMMWG 5 * 5 IMAEDP INBNWEK
DXFK HQH O9RDXWHIXQ) [sU : RKOWQG

) UHGHQ XQG VR DB 7HBDEH 0 MEAHVHP Z HWQ
UIFN UHEKWP HG] IQVFKHV © MHQ DBBIQ QEKW
DXV * HVXQGKHWM| BHXQ) PXW \R] DG

NXOMHB DL VH  XQG  JHVHORKDIVIFKH
$VSHNM  PLMEHQNQ  7DEXV  \WDGMRQHO®I
3 WDNIHQ RGHU ) HKORWMMOXQIHQ EHHQIGOMWHQ
P D%d HEQFK RE  * HVXQGKHWDQIHERW
DQHRPPHQ ZHEHQ ' HWDE IIQGHW GH
$XINDIXQIVDEEHWEHUS $,1 : 25. (5 QEKWQXU
Q * HVXQEKHWHQUEKWQIHQ WMWY VRQGHQ
DXFK DX ' RUSDWHQ 1Q 6 FKXGR . WAKHQ RGHU
IP 5DKP HQYRQ75( (7,1* 6 DOR 7UHIHQXQMU
HOHP YDXP P MKQIQ GHQ&RP P XQUEAV

* HVXQGKHWELGXQ) DY J HVHQYFKDIIFKHU
3R] HW

( QMFKHGHQG W ODW 7THOI GU
* HVHOFKDIWHCEH RIHQ ZHEGHQ . 1QGHU XQG
-XJHQGIIKH HEHQWR ZIH 01 QQHU ) IDXHQ
WHD VH XQG WDAMRGHD! ) « KIXQIVSHYRGHQ
1DFKKDAMH  9HUQCGHXQ)  HOMMKW QXU
JHPHODP XQG W HQ JHVHOFKDIFKHU
3WRHW ' DEHL PXW XHW @V A DXP?2
HNDW ZHEGHQ EHYRU <EHU GOV A Ik

JHSRKHQ  ZUWG (V' EUQIW  ZHQW
OHKs WQIVP MKO [X HIDUHQ ZHQ QEKW
YHUWQRIFK ~ ZWG  ZHBKHQ  (lQOW
) DP IIHQBOQXQJ DXI * HVXQEKHW

UTXQPVAKDFHQ XQG GH 9HYRUXQ GU
JHVDP \MQ) DP L@ KDW

9IHJL -DKUWH QDFK GHU 2 WiIZD &KDWW EGIEW
@OP W HH JHWDG!  ( WHQERY  EHMKHQ
* HVXQEKHMIFKH & KDQPHQI HUHFK\M NHWHQRMAMKW
QFKWD@IQ IQQHKDE GHV * HVXQGKHIWM WP V
RGHU OUK IOMIDIRDE 6WDWIHQ  61H
HOMMKWGRW ZR 0 HQWFKHQ EHI KLJWZ HEHQ
IKUH * HVXQEKHVWHEWWP LVXI HABGMQ

© HWH ,Q RWP DARQHQ
777 \WHDIQZ RINHY RU

' UQ . RKOQHV

* HVKI IWle KUHUQ

7+( 5%$,1: 25. (56

1 FVNVZ HUN I UVH] XHTD! XQG UHSURGXNIYH
* HVXQEKHW

2(3+ $7
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@tuySE ul dW: | Y@ | |$ |

'DV )RUVFKXQJVSURMHNW A)LIJIKW WKH %LWH2 XQ
S5LVLNRZDKUQHKPXQJ 3UIYHQWLRQ XQG 3XEOLF +HD
=XVDPPHQKDQJ PLW P*FNHQ+EHUWUDJEDUHQ ,QIHNWL

gVWHUUHLFK )+U GLH ODXIHQGH TXDOLWDWLYH 6W
 QWHUYLHZWHLOQHKPHQGH JHVXFKW

6LJIJHPHOLH &HQWHU IRU 6RFLDO
0&, ,

+HDOWK ,QQRYD)
'LH 8QWHUQHKPHULVFKH +RFKVFKXOHS

+ [OMUI LIXQG

" XUK 0« A\HQ e EHWDIHH
, QHNRONDONKHWQ WMBIQ HCH  Z DFKVHQCH
+ HDXMRGEHXQ] I+ UGH | THQ@KH * HVXQEKHW

1Q g WMUHFK GDU $* ( 6 $XIIXQG GV
. PDZDQEHY EUHWMQ  VIFK  IQYDMYH
6 WFKP « FNHCDUMQ 1Q JHP | %L)WQ

. @ DUIIRQHQ DXV XQG HK| KHQ GDGXUK GOV
SIMNR IsU ( INDQWXQIHQ ZIH ' HQIXHIHEHU
VRZ H ,QHNIRGHQ P WGP =IND : HWAL IO RGHU
&KINKQIXQ DILLXV (&' & 7VDQWIERX HW
DO

9RUGHVHP  +IQMJIWQG IMOWIEK GH ) UIH
7 IHHG GH | WMUHEKIVAKH 9%4HY] OHXQ) DY
DXFK GV | ITHQE@KH * HVXQGKHWM WWP  DXI
AHVH QXDWIHQ 5MNHQ  YRUEEHUHWW QG
* HUDGH EHL YHU BLEKVZ HVH QHXHQ RGHUEIMDQ)
ZHQ SUVHOMQ * HVXQEKHWUIMNHQ MW HV
ZIFKM X  YHWKHQ ZIH 0 HOFKHQ
,ARP DIRQHQ ZDKUWHKP HQ EHZHWMQ XQG 1Q
NRQNHM  6FOWMKDQEIQIHQ  « EHWYHIMQ
(EHQR UHBVDQN MW GH ) WDIH  ZHBKH
VWIKNNUHBRQ 9 RDXWHIMXQIHQ QREHQA] MQG
XP 3U YHOIRQ XQG . UVHQYREEHHWQ) 1P 6 1QQH
HOHU UMOHOMQ 3XEG +HDWNM 3W[LV  ]X
AVUHQ

) RUW/FKXQJ VSURMINW

"DV 3LRPRIRQSIRMNN A UKW \WH  %d\WP
XQMYXFKW GKHU || lBHQGH XQG  KIQGHIGH
YDNRIHQ U GH 3SUYHQIRQ YRQ
P« FNHQ EHWDIEDUHQ , QHNIRQUWIDONKHWQ 1Q
g WMUHEK =1HOMMVHV ] HQAD®BI : MHYY XQG
SUYHQIRQVOMNHQ [ X IGHQM IHHQ  XQG
HYIGHQ EDVIHWM $ QUDWSXQNM ] XUB \IMINXQI GHU
3XECF +HDAK 5 MY  ]X HQEIFNHQ P
. ROM WI HVXQAKHMIFKHU & KDQPHQI HUHEK\WW NHW
WMV VEK ]XGHP @GH )WDIH RE DO
%HY] CHXQIVIXSSHQ  JBIFKHP DeHQ =XJDQJ
] X YHWWQRIFKHQ ,QRWP DIRGHQ  ZIUWDP HQ
ERWP DIDKP HQ - XQG XQMIAMMQGHQ
3U YHQIRQDQIHERMQ KDEHQ ' DieU ZHEGHQ
VRZ RKOGH IQAYIGKH®I 5 IMNRZ DKUHKP XQI XQG
AV 3U YHQIRQVYHKDEMQ GHU %HY] OHXQ DV
DXFK VARKNUH@®! XQG RU DQVDWRUIMVAKH ) DNRUHQ
GHU . WHQYREEHHWQ) P * HVXQGKHWM \AMP
XQMYXFKW * DV 3URMNWIMWWDQ GHU / X&Z L)
0D IPIDQV 8 QYHWMMWW 0+ QFKHQ P 3K
3WRIWP P 0 HAFDO5 HVHDFK 1Q 3XETF + HDAK
DQG ( SIGPIRRJ\ DQHVHGHW XQG ZUG 1Q
. RRSHIMRQ P MGHP & HOQMUIRUB RAIDO  + HDAK
QRYDIRQ DP 0&, , ' IH 8 QMOHKP HIMFKH
+ RFKVRKX®S 1Q , QQVELKAN GXUFKIHe KW

0 HMRAVFK IROW GV 3IRMNWHQHP 0 ILHG
0 HKRGV $QDW ,Q HQHU HIAMQ TXDOEBMYHQ
OMYHZVWYAH ZUG  XQMYXFKW ZIH  1Q
g WMUHEK GEHQH 3HYRQHQ
P« FINHQ EHWDIEDIH |, QHNIRQUNIDONKHWMQ XQG
P | JOFKH 6 FKXWWP DEDKP HQ Z DKUQHKP HQ

2(3+ $7



"DeU ZHEHQ YUGQHWHEDVHW  ,QMYIEZV
GXUFKIHe KW ZREHL MIEK GHVHU 3 URVNIO
DNMHD 1Q GHU TXDDBMYHQ ( UKHEXQIVSKDVH
EHIQEHW (Ul QHG MVHH | WMUIHEKZ H\M
TXDQMAMYH YHWDIXQ [Q 9REHHWQ XP

. MHQ 5 IMNRZ DKUHKP XQJ

* HVXQEKHWARP SHMQ XQG
3U YHQIRQNVHEKDIMQ  [Q GHU  %HY] OHXQ)

VA VP DIVFK ] X HUDWHQ ' DY EHU KIGDXV MW
HQH ' HOKL6WGAH PIW ([SHWOHQ XQG
6 \INHKRGHD JHSOQWXP S IMQDKH 6 DWW LHQ
] XU9HEHWHXQ) YRQ 3 U YHQIRQ 9 REEHIHWXQJ

XQG6\ VWP UMMOH] ] X HQELENHD

, QMUYLHZ WLEHKP HQGH J HVXFKW

)+U GH TXDDBWYH 6WAH ZHEHQ 3HYRAHQ
JHVXFKWGH P IQG-MMQY - DKUH DIWAQG XQG 1Q
gWMUHFK GEHQ : HWMH 9RDXWHWXQIHQ
RGHU 9RZIMHQ MQG QFKW HURGHIFK P

0 DARGXQNAMKHQ SHY QUFKH (| LOVFKI WXQIHQ

(UDKXQHQ  XQG  3HYSHNYHQ 1P

=X\DPPHQXDQ PIW P+ F\HQ EHWDIEDIHQ
QHNIRQNDQNKHWO XQG P | JIFKHQ 6 AKX

P D%EDKP HQ

P OMYLZ ZUG HH NXUH EHVSIHBDIWM
GMDIRQ  HQH  VRIHQDQOM  9LJQHWH
YRUHBMHQ $ QURKOHQG Z HEHQ ) WDIHQ ] XU

© DKUHKP XQJ GV EHVFKUHEHQHQ
* HVXQEKHWUMNRY 1X P| JOKHQ
,QRWP DIRQVEHEDUHQ VRZ IH 1 X

3 U YHQIRQUP D26DKP HQ JHAM@V' H ,QMYEHZ V
AXHQHED EV 0 IQXWMQ XQG N QQHQ M
QK 0] JOKNHW RQEH RGHU 1Q 3HIRQ
GUWFKIHe KW ZHEHQ  7HPICH N QQHQ
IQAYIGXHOYHHCQEDWW HEHQ

OW HQHU 7HQDKPH OGIMWMQ ,QMYEZ
HQHKP HQGH HGHQ Z IFK\W HQ %HWD) ] XU3 XETF
+HDAON ) RWFKXQ) VRZIH ] XU:  H\WWMUHQE IFNQJ
GU . WHQYREHHWQ [1Q gWMUHFEK P
$QFKGW DQ @V ,QMYHZ HKDWMQ
THQHKP HQEGH HCHQ NRP SDNWMQ |, QRUP DIRQY/
IOHU] X P« FNHQ EHWDI EDUHQ . IDQNKHWQ XQG
HOWSUHFKHQGHQ 6 FKX\WP DI6EDKP HQ

9 IHGLEKWP | FKWQ 6 lH VHEWDQ GHU 6\XGIH
WIQHKP HQ  NHQQHQ 3HWRQHQ GH I+ U HQ
QMYIHZ LQWDIH NRP P HQ RGHUN QQHQ GIH
( LQDGXQI 1Q ,KUHP 1 HWVZ HIN Z H\WMUBIWQ

“HH  SOMIMANXQ) KOV WKU GDEHL
XQMYFKIHGIFKH 3HYSHNYHQ 1Q GH 6\WaH
HQ XEH| IHKKHQ XG SU MUIHBIYDQM
( DWHQEWH I+ U3 U YHQIRQ XQG 3XETF + HDWN
Qg WMUHFK ] X JHZ IQQHQ

'HU (IQDOXQIVMOHU PIW DOQ  Z HWMHQ
,QRWP DIRGHQ M\GHP %HWDI EHLIHe JWKQG GDU
JHOH Z HWUJHBMWAVZ HEHQ %HL ) IDIHQ RGHU
QMHWH DQ HQHU THQDKP H 1WHXHQ Z IU XQV
« EHUHGH 1 DFKUFKWDQ DP HIHWWIJH# P FLHGX

" DV) RWVFKXQIWMDP  EHCDAQNVWAEK KHY @K 1+ U

,KUH 8 QMYMANXQJ
/ IMIDWU
$* (6 QRWP DIRQ DERXW P RVTXWRHV
QWDVHY g WMUHEKIVIKH $JHQMU 1e U * HVXQEKHW
XQG () KIXQI\WIFKHUKHW

KWBV ZZZ DIHV DWHQKXP DQ GVHDVH IQR DERXW
P RVIXWHY AVHDVHY

(& & $HGHV IQDVYH P RVTXMRHY  FXUHOW
NIRZ Q AEXWRQ - XCH ( XURSHDQ &HQH IRU
' MDWH 3 UYHOIRQ DQG &RQMRO
KWBV ZZZ HFGF HXURSD HX HQ SXEGFDIRQY

DWW DHGHV IQYDMIYH P RVTXMRHV FXUWHQARGRZ Q
QVIEXUIRQ MCH

7VDQUEERX $ S$UDQUWNY *  * HRURXEV $ .
SNMAY ©  =DQV 3 )RUDMHR ' : RKOHP XW
' . RORHV & $ CDWD GUYHQ DSSURDFK IRU
DQDO] L \WH HIHFWR FIP DWW FKDQIH RQ P RVTXIWR

DEXQEDQH 1Q (XWRSH S5HPRWM 6 HOUQ
KWBV GRLRU W
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'‘ME E

'HU .OLPDZDQGHO EHHLQIOXVVW XQVHU /HEHQ XQC

*HVXQGKHLW

(LQ NOLPDUHVLOLHQWHY *HVXQGKHLV

]X HUZDUWHQGHQ QHXHQ *HVXQGKHLWVULVLNHQ

9RQ 0ODRBKULVWLQD .HO] )OLWVFK O06F
6W\ULD YLWDOLYV

' XUK GHQ . @ DZ DQGHOMMIWDX GHU HQHQ
6HW GH $Q DKODQ + MVHBIHQ 1Q g WMUHEK

DX GHU DQGHHQ 6HWM ZHEHQ 8 QZ HWHU P W
6 WUNHIHQ XQG h EHWFKZ HP P XQIHQ KI XILJHU
$@ @V KDWDXFK $XVZIUWQIHQ DX XQUHH

* HXQGKHW XQG GPIW DX XQWU
* HVXQEKHIWM AP
+ HX\WM VFKRQ DQ P RU HQ GHONHQ

( 1Q NIP DUHMOHOMV * HVXQAKHWM VWP MADX
GH ] X HZ DUMQGHQ QHXHQ * HVXQEKHWUMNHQ
YREHUHWW Ar HXOM VRKRQ DQ P RUHQ GHQ\HQ?2
OXWMM GOKHU GOV ORWR P 5DKPHQ GHV
RNV A /,& * HWXQGKHW 2 6\WMUD YMBQY
HUDUEH\MM JHP HQDP PW &P
. RP SHMQ ] HQRKP . @ D XQG * HVXQGKHWGHU
*g* * HVXQAKHWg WMUHEK * PE+ XQG GHQ
GH * HPHQEHQ GHU g NRIHIIRQ . DIQGRU IP
oH LN +DUEHU ) « WAMQHG HQ -DKU OQ
Z HBKH $ CBDWXQI VP D6DKP HQ 1Q GHU5 HIIRQ
HJUWIHQ ZHEHQ N QHQ XP GH . @ DUHMIHQ
] X HK] KHQ

© HBPKH3HWRQHQ  Z HBKH 5 HI LRQHQVIQG
EHVRQGHY EHWRIHY'
1 IFKWD@®! 94HY] GHXQIVIXSSHQ XQG QEKWDM®
5 HIIRCHQMIQG YRP . @ DZ DQGHQ) BLFKHWP D¥%bQ
VBN EFMRIHQ 1 DFKIROHQG LQAYIGKHD®I XQG
UHJ LRQD®I (| [QGWMDNRUHQ

' HP RIWILVFKH) DNVRUHQ | % $ QMOGHU
hEHU -1 KWHQ $QMAOEHU( IQ 3 HYRGHQ
+ DXVKDGM

6R] LR NRQRP LVFKH) DNRUHQ | %
$ IEHWEMI NHWQHGUW H |RUP DO 94TXQ)
XQ XUHFKHQGHU:  RKQUDXP

* HRI WD LVFKH XQG NIP DIR®RJ LVFKH
) DN\VRUHQ | % +RFKZDWHU '« WHIMNR
+ MHBIH YHWHIHIM ) OFKHQ

YAR®J LVFKH ) DNVRUHQ XQG GHU
* HVXQGKHW] XVWBQG GHUYHY] DHXQI ] %
* HEXWNMQUDW 3 IGO0 HEHEDU  FKURQVAKH

( NDQWXQIHQ
* HVHOYFKDI WSROAVFKH ) DNRUHQ ] %

$ QMODQ 1 IFK\E DKEHHFK\M \MQ
1 B KOUYQRHQ

9 XQHDE® %4HY] OHXQIVIKSSHQ Z IH] XP
YHVSIHGG FKZ DQIHH 0 HQWFKHQP W
FKURQVFKHQ (| INDQNXQIHQ | GMUH RGHU

DUP XWEHWRIIHQH 0 HQVFKHQ KDEHQ HQK| KHUHAV
5 IMNR |+ UNIP DEHAQIW * HVXQAKHWROHQ

YHMDI XQI GHUYHY| OHXQJ
,Q: RUWKRSV XQG EHLHGQHU| 11HQEFKHQ
oH DI XQ) NRQQMQ %4-Z RKQHULQRHQ DXV DBQ
QU+ HP HQEHQ IKUH , GHHQ XQG ( LQVFKI WXQIHQ
HOEUQIHQ ,QvJ HVDP WEHWMD \MQ VIEK
3HYRQHQ ' IH ( WHEQMVH ] HIHQVHRKV
] HORD®! + DQEXQIMHGHU

( QU LENOXQJ LQQRYDWYHU: RKQSURMINM
QH QDFKKDEM HV XQG J HQHIMRQV EHU UHLIHQGHV
. RKQHQI| LEHQ

* HWEGOMQJ NP DI IWHU| 1THQWFKHU2 UM
QH DQ+ MBI HQ EHWHUH $ XIHQKDOVTXDOMA/
FIMQ

$ XVEDX NIP DI UHXQGIFKHU
0 RELOMWDQIHERWM XP JHVXQGH
$ @BU VP RELOWY X HP | JTKHQ

2(3+ $7



%G UQIVWH MQI HUO HQVFKHQ 1Q GHQ
0 MHSXQNAMBIQ

BWUNXQI GHV :  RKEH LQGHQV XQG GHU
P HQEB®RQ * HVXQGKHWEH DMIQ* HOHIMRQHQ

6 WUNXQI GHV VR] LDBQ 0 IWLQDQGHLY
IQGHP 9 HUHQVDQJ HERM DIMDNIY XQG GLEKW
1 X3 Q@K JHABGMAZ HEHQ

' IHg NRUHJIRQ. DIQGRU Z LG GH ( WHEQWH QXQ
6 KWW [+ U 6 FKUMW 1Q NRQNUHAW 0 D%EDKP HQ
« EHU» KUQ

QRV]XP 3 URVNW
_KWBV AMIDYIWBTY DWHOR IENSQ] IQORYDMRQ NIE

0 DJ E&KUMOD. HP ) BVFK 0 6F

$UEHW XQG$ UFKIMMNMUSBV FKREJ1Q

WVHW  EHL6 WUD YABDY

IP 94HHEK 6 FKX®I XQG* HP HQGH

PIMEHP $UEHWVFKZ HEXQNW

2 QCHQ XQGS$ X%tQUDXP EHUIDMQI®

. RQENWFKUMICD NHP IQVAK# IMIDYMBDY DW
ZZZ \WUDYL\BQY DW

2(3+ $7
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%HL GHU (YLGHQFH EDVHG 3XEHHN F +HXAHWKVEXP@ WULEK )DFKY
: RUNVKRSV XQG HLQ 3LWFK /DE DE ,P OLWWHOSXQNW VWH
(QWVFKHLGXQJVSUR]JHVVH ]X DNWXHOOHQ )UDJHQ DXV 3XEO

SROLMWLOQHKPHQGH HUKDOWH Q$XINXWD XeWF KD F)KIBIIGFRKIHRN X Q C

LY

c HLWHUHQWZLFNOXQJ HLIHQHU ,GHHQ

9RQ )LRQD 5HLFKHOW 0&,

XQG

IXNDV .HUVFKEDXPHU 0&,

$Q  JHWXQEKHWSROWFKH  ( QMFKHGXQIHQ
3U YHQIROQP DUHEDKP HQ  XQG 3 XEE + HDAN
SWRIWPPH ZHEHQ KRH $QREHXQHQ
JHAMOIV 61H VRBIQ Z MHQUFKDIVIFK  [XQAHW
QDFKYRDIHKEDU XQG 1Q GHU 3W[ IV XP VH\WEDU
VHOQ * HDX KIHU VAMMWQ@H ( YIGHQFH EDVHG
3XEQF +HDOM 6XPPHU : HN D0 ,Q
NRP SDNAMU) RIPP Z HUEHQ | HORDBI * XQRDIHQ
DNXMHDI ) DIHMMBQIHQ  XQG  NRQNUHWM
$ZHOXQVIHGHU  HYIGHQ EDVHWU 3 XETF
+ HDGN YRU HAM@XQG JHP HQVDP GVNXWAW
$XVIHIEKMAZ WG GH 9 HDQABGHQ) 1Q GHVHP
-DKU YRP 0&, _ 'IH 8QMOHKP HUVFKH
+ RFKVFKX®S 1Q ,QQVEXAN 1Q . RRSHIDIRQ P IW
GHUg WMUHFKLVFKHQ * HVH@YFKDIW « U3 XEQF
+HDON g* 3+ GHU 80,7 7ILRO XQG GU
© DVKIQIVRQ 8 QYHWMW 9%XWN  6FKRRO RI
3XEQE +HDWY ' DPIWMWGAH 6XPPHU: HN
DXFK LOMEDIRQDOVBUN DQIHEXQGHQ 0 MG RW
%RZ QVRQ MVHOQ UHRP P IHIWMU ( [ SHW e U
(ICHQFHEDWHG ~ 3XEGE  +HDWK  XQG
,P SBP HQBMRQ 6 AHQFH EHMO W

YIRZ QIRQ EHVAKI IWIWMEFK VHWYIHBIQ - DKUHQ
P IWZ IH Z MWHMFKDIVIFKH ( YICHY ERWHUIQ
3XETF + HDW ( QMFKHGXQIHQ 3WRIWP P H XQG
SRONFKH 3UR HAWH « EHVHIMWV ZHEHQ NDQQ
6HQH 3 HYSHNIYH SDWWGEDP IWEHVRQGHY JXW
1XP =IHOGHUGXP P HU: HHN ( YIGHQ QFKWQXU
1 X QUNXIAHQ VRQGHWD VR DXI] XEHHWQ CDW
VHIQGHU3 WD IV IUWKQ) HQNDEMQ NDQQ

'HQ  SX\BNW EIGHW HCH  (IQeKXQ 1
HYIGHQ EDVHIWM  ( QMKHOXQIVIIQEXQI  © DV
MQG GH * XQGESU ISHQ YRQ ( YIGHQFH EDVHG

3XEGF +HDWN' : HBKH SR®I  \VSHW
Z DMAHQUFKDIVIFKH (YIGHQ le U
. IDONKHWSU YHQIRQ — * HVXQEKHWI| LEHXQ

XQG JHVXQEKHMIFKH & KDQFHQIBIFKKHW 8 QG
ZIH IIQGEHQ ) RWAKXQIVHUHEQWH IKWHQ : HI 1Q
NRQNUHM ( QVMFKHIGXQIHY' ' DEHLEGIEVWHV QEKW
EH. GHU 7KHRIH ,P 9RGHJXQG WKW ZDV
HYIGHQ EDVHMY  $UEHWQ 1+ U 3XETF + HDGK

$NMXUIQEHQ 1Q ) RWFKXQ! 3W IV XQG 3 ROM
NRQNUHVEHGHXWAW

( 1Q Z HWUHU%BFN ZIGCP HMAMEK GHU) UIH ZIH
3REGP WWBQIHQ NDU IRPXTHW ZHEQ
N QQHQ YHYRUO DHEDKP HQ JHSOQWXP JHVHWY
RGHU EHZ HWWZ HEHQ P XW HQH NRP SG[H
+ HDXVIRBHXQJ ] XQ FKWASU ] IVH EHVFKUHEHQ
ZHEHQ *HDAH 1Q 3XECF +HDW W GOV
HOMKHCGHQG ZHO YIHBI 3UREGP H P HKUHA
SUDFKHQ KDEHQ XQG  XQMYFKIHGIFKH
%HY] BHXQIVILXSSHQ EHHIHQ ' IH
7HQHKP HQGHQ HUKDAMQ ( LQETN LQ \WDWI IVFKH
3OQXQUVSIR HWH XQG *EHQ ZIH MFK HQ
cEHJHXJHQGHV 6P HQW Rl WH ,WXH
HQE IENHQ O\WW/( 1Q DQVFK@HAHHQGHU: RUWKRS
VRUW @DeU OW GV * HBWDM QU
DQJI HZ HQGHVIXQG UH BNIHWYZ HEHQ NDQQ

2(3+ $7



9RQ GHU( YIGHQ ] XUSIDNMY/FKHQ 8 P VHWXQU
1 HEHQ GHQ* IXQEDUHQJUHIWAH 6 XP P HU:  HHN
DXFK DNWMH®! ( QEIENOQIHQ DXI HED GHQ

(1ODNV N QMFKHU ,QM®HJ 1Q GHU 3XETF
+HDON ) RYFKXQ) ., NDQQ VIHBN HUBIEKMD
JUOH ' DMPHQIHQ DXVZHWQ 0 XU
VEKEDU PDFKHQ RGHU  Z MHQUFKDIVEKH
$ EEHWAVFKUMK XQMYMAMHQ * GLEK] H\WM \AM®DIQ
VEK ) WIHQ ]X 4 XDOMWV 7WDQSDIHY  XQG
YHDQERWQWRGP ( IQDN YHCH 6 HWMQ °
&KDQFHQ ZIH 5IMNHQ ° ZHEHQ Z1 KWHQG GHU
6XP P HU:  HHN GVNXAW

(1Q ZHWUHV Z IFKW HV 7KHP D MAGHUS P JDQJ
P W ) DOFKIQRUP DIRGHQ P
* HWXQAKHWEHHEK N QQHQ  IDOFKH  RGHU
IWiH e KUHQGH $XWDIHQ HOQAM ) ROHQ KDEHQ
" IH6XP P HU: HHANIWIWEDKHU :  1H NDQQ 3 XETE
+HDW DX 0 MQRWP DIRQ UDIIHHY : HBKH
. RP P XQNDIRQAMDMIIHQ IXQNIRQHIHY' 8 QG
ZIH OWW MEK 9HWDXHQ 1Q EHDWEDWA
,QRWP DIRGHQ DXIEDXHY'

SXUAGP JHWHY XP GH ( YDODIRQ YRQ
3URIWDP P HQ XQG SROIVFKHQ 0 DXEDKP HQ © IH
OWHQ MEK  3XETF + HDGK ,QMYHOIRQHQ
V VWP DIVFK EHZHWIMQ XQG ZR @UHQ GDEHL
SIDNWFKH  6\RSHWWMQH' (Ul QHG ZHEHQ
0 HKRGHQ GHV 3RTA ,QMYHQIRQ ' HWMJQ XQG
GHU3RIR ( YDODMRQ EHKDQGHWV' HU* HEDQ\H
AKIQMJ 3URIWDP P H XQG 0 DWEDKP HQ VRBQ

QEKWXU HQH IENHWV VRQGHD DXFK NIMYHK DX
IKUH: WNXQJ JHSUY IW HEHQ

=XP $EVFKOW WWKWAEH ) DIH P 0 MSXQNW
ZIH  HNGHQEDMHW  3XEGE  +HDW
EUHWCQZ ILWDP  DQVRKOWII KL JHP DFKWZ HEHQ
NDQR ' HQQ DXFK GH EHVWM ( YIGHJ Q@ WWZ HQLJ

Z HQQ VIH QFEKWYHYANQGTFK DX EHHWMMAXQG
QH UHBVDOMQ =IHOWKSSHQ QIFKW HUWHFKW
IRUHVMIN ~ ZHEHQ  6WDMILEQ XP

) RVAKXQIVHUHEQMH 3 IRIWDP P H XQG 3RTA

( P SIHKOQIHQZ ILWDP ] X YHUP W@

(1H ] HOAD®! ) DIH OXWWCDEHL : IH OWHQ
VEK  ZDHQFKDVIFKH — ( DHQQ@AWH  \R
DXEHHWQ W 3W LV 3RON XQG
g IHQEKNHW \DW FKBFK  COP W DIEEHWQ

N QQ

3XEQF + HDOM ( YLGHQFH 3 WK / DE

(1Q +LIKOKWEHUB XP P HU: HHN MACDV 3 XEQE
+HDGM (YIGHQFH 30K /DE  7TH@HKP HQGH
N QQHQ GRWHCH HIHH ,GHH ) RYVAKXQIMUIH
OMYHOIRRQ HQ 3RI 7KHPD RGHU HQ
JHSOQMY 3XEQDURQYRKDEHQ 1Q HQHP
NXU HQ 3 WK YRUAMDIQ - HGHU3 MK CDXHWAGUHL
0 IXWMQ  DQFK@DHG IROHQ WXKQG MEHEHQ
0 IQOMQ ) HHGEDAN XQG ' MXWRQ P IWGHQ
/ HKUHQGHQ GHUB XP P HU: HHN

' DEHL JHKWHV DXVAY INIFK QFKWEUP  HQ
IHUWIHV 3 URVINA] X SU VHQIHUHQ 9 IHE HKU VRD
@V 31K / DE KHIHQ ,GHHQ Z HWAJ XHQE IFNHD
E@XH ) GANHQ | X HINHQQHQ XQG NRQNUHWM
Q FKVIM 6 FKUWK ] X IRWP XOHHQ ( QMKHGHEG

VQG . OKHW 5HBVDY  ( YIGHQ EH XU
8 P VH\VEDUNHWXQG GHUP | JOFKH 3 XEQF + HDAN

,P SDFW

© HU WMQHKPHQ P|FKWM  WHEKW YRIDE HOQ
$ EVIDPWYRQ K| FKMIMQY C | UMQHOQ ' DU
VROM NXJ EHVRKUHEHQ Z HEHQ Z HBKHV 3 XETF
+HDAN 3 REBP RGHUZHBKH ) IIH P =HQAKP
VWKW ZDXP GV 7KHPD UHBIYDQN MW DX
ZHBKHU (YIGHJ RGHU (UDKXXQI GH ,GHH
DXIEDXW Z HBKHQ Y%HWDJ MH GMMQ VROXQG
ZHBKH $WYRQ ) HHEDAN EHVRQGHY KIOHEK
ZI W

( LQUHFKXQIHQVIQG EV VS \MARQY
6 HSWP EHU 8KU

DQ\ RXQI# RHSKWDWP | JOFK
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)eU <RXQ) g* 3+ 0 MOHGHU WKW  HCH
EHIUHQ W $ Q DKADQ 3 OWHQ] XUIHUe IXQ ' IH
7HQDKP H DQ GHU6XP P HU:  HHN IMANRAMQBRY
GAJTK HQH Y%DEHWQVIHES KU  YRQ
YRDXWIFKW@K HZD  EIV  ( XWR Il GVDQ
$ XIHQNDVS QUHVH XQG 8 QMINXQWMQG VHEWW
]X EHDKGQ 'D GH 30WH @ MHW VG

HPSILK®V ~ MEK HCQH W K] H\WWH
 QMHWHEHNXQGEXQ EH| HKXQIVZ HWH
( LQHEKXQ]

,QVJ HVDP WHUEIQGHWAH ( YIGHQFH EDVHG 3 XEQE
+HDWM 6XPPHU: HN IDFKTKHQ ,QBXW
SIDNIWFKH $ Q@ HQGXQ) XQG $XAIXVFK  XQAMU
. ROU IQHQ 61H EWWHOHQ 5DKPHQ XP
HYIGHQ EDVHWMY $UEHWQ ]X YHWHHQ DOQ
HIHGHQ ) WHWMBQIHQ ]X HBRQ XQG QHXH
SHYSHNYHQ  1eU  3XEQF +HDAK 3WJ IV
) RWVAKXQJ XQG 3 RDMN P MvXQHKP HQ

5 HFKHOY IRQD %5
6 \WGHQIVFKH 3 URVINI MBUEH\MUQO &,
. RQENWIIRQD UHEKH® P FLHGX
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1 EE-{s ' OE
fay$sas : '| D

: DV KDW 1DFKKDOWLJNHLW PLW 3XEOLF +HDOWK ]X WXQ" OHKU
JHIJU*QGHWH 6XVWDLQDELOLW)\ &OXE DIRUDEQ WH RN XZQ H XRHOWE
*HVWDOWXQJ YRQ /HEHQVZHOWHQ PLWHLQDQGHU YHUEXQGHQ
2WWDZD &KDUWD DNWXHOOHU GHQQ MH VLQC

uat E

9RQ ODGHU 6DELQH 6WXGHQWLQ GHV 6WXGLHQJD
1RQSURILW B6R]LDO XQG *HVXQGKHLWVPDQDJHPHQ

+ QM IXQG

"IH 2\WZD &KDWY | XU * HVXQEKHW| LEHXQ)

Z HWAEHHW AWDXI KIQ COW * HVXQEKHW
XQUNHQREDUP MKXQVHIHQ / HEHQVZ HEIMQ VRZ IH P IW
VR IDBRQ | NRRIWVKHQ XQG JHVHOFKDVEFKHQ
5DKP HEHAQIXQIHQ ~ YHEXQGHQ MWV (1Q
/ HMYHGEDQN\H GHU& KD MAKHXWM DNMH@BUGHQQ
M (1Q WBEIBVN g NRAVMP  XQG (QDFKKDAMH

5 HWRXUFHQ ZHGEHQ DY Z HVHQUKH
9 RIDXMWHWXQIHQ e U * HVXQEKHWEHVFKUHEHQ
 RG+HDWK 2 UDQ] DIRQ> +2 @

-DKWHH QOFK GHVHP 0 HOIQAMQ U FNHQ
7KHP HQ ZIH JHVXQEKHW | (EHIFKH
| HEHQVZ HIMQ 3 DU LSDMRQ XQG J HVXQEKHMIFKH
& KDQPHQI HUHFKWM NHWZ HGHU YHVANBIWIQ GHQ
YRXV 9RU GHVHP  +IOMIXQG HOMMKHQ
| XQKPHG ,QUDIYHQ QH 1 DFKKDSMNHW
OHDQERWQ XQG 0 MHAWIGHQ  SUDNIWFK
] XVDP P HGEUWQIHQ + RFKVFKX®IQ QHKP HQ GDEHL
HOH ZIFKWH 5R® HQ GD MH QFKW QXU
YOXQWAIMIKQ VRQGHD DXFK / HEHQY XQG
( QELENIQIVU XP Hle UMQIH 0 HQUFKHQMIQG

' H,GHHKIOMUGHP &OE
P ODL ZXWH P 5DKPHQ GU
6XVBICDEIW : HHN DP 0&, GU Q&XH
6XVBICDEIMY  &OE GHU g WWMUHFKIVAKHQ
+ RAKVAKs BLYFKDIVO &, R IHOYRU HAMDY' 1H
QUWDIYH ZXWH YRQ GH 6 WAHHIEQ
JHIY QGHVXQG YHUROWGEDV =IHO 1 DFKKDGAI NHW
DP &DP SXV VIEKVEDU] X P DFKHQ 6 \MAHUHQGH
] X YHEHMHQ XQG JHP HQVDP QHXH ,P SXOH Is U
HOH ] XNXQWRUHQMAM  + RFKVAKXGIQE IENXQ)

] X VRKDIIHQ

' HU&OE YHYAMKWL DFKKDGM NHWQEKWD HQ
| NRBJIVFKH ) (DITHWMOIQ) VRQGHWD DY 7KHP D

CDV YIHB! YHUHEKH GHV + REKVFKX@EHQV EHWLIW
YRQ 9 HIDQE RWNQ) XQG =XVDP P HQDUEHIVELY KIQ
1X 5 HWRXUFHGEHZ XWIWHOQ XQG OQI MM HP

"HOHQ 1Q GHU 2 UDQMVDMRQ  * HSOQN MQG
S| IMQDKH © RUWKRSV * DAWYRWY JH

6 HQVELMHXQI VNDP SDJ GHQ VRZ IH 3 (BASURMANM
] XU QOFKKD®IHQ : HWUHQE IEN3QI QUHNWDP

&DP SXV

"DV =HO GV &OEV MV CDW  HQIDIIHW
6 \MAHUHQGH LKUH + RFKVFKX®! OXIHQG P MEHQ\HQ
XQG P MVHADEMQ 1 DFKKDEM NHWVRD® CDGXUFK
QEKWD® HGP DO HV 3 URVNAYHYABIQGHQ Z HEHQ

VRGHD DY NRQEXIHIFKHU  ( QEZIEN3QIV

SUR] HW IQQHUIKDE GHU2 LI DQVDIRQ

2(3+ $7



( UAM ( UDKUXQJ HQ XQG Y4HREDFKWWQI HQ
6FKRQ EHP /DXQFK GV &CEV ZXWH AV
QMHWH  DQ HQP  SDWISDIYHQ  XQG
IQMEM] ST B =XJDQY 1X
1 DFKKDGNHWAKHP HQ GHXWIFK (V' KDW VIEK
JH HIWGDW 6 WAHHQGH EHHWAQG VIEK DNWY
HQ XEUWQIHQ XQG DQ GU : HWUHQH IENXQJ
IKWHU / HD XQG / HEHQVZ HOVP WWXZ ILHQ ' HU
6 XVIBLCQDELDV & OE YHYAMKVWIEK GDKHUQEKWQXU
DY 3OWRP I+U3WRWNM VRQGHD DXFK DY
S5DXP  leU $XWIXVFK  OHOHWXQ X6
JHP HQDP HV/ HIHQ

$XV P HQHU 6 [FKW@HIWHGQH EHVRQGHH 6\WUH
GV &OCEV DU W HJ EHZXWW YRQ
6 WAHHQGHQ JHDIHQ Z LG ' DEXURK NRP P HQ
OXIHQG QHXH 3HWSHNIYHQ  ( UDKIXQIHQ XQG
) WHWMOBQIHQ KI X - HEH * HCHIDIRQ YRQ
6 \WAHHQGHQ HBEW+ REKVEKXG! * HVHOFKDIW
XQG = XNXQWWHP HQ DXI LKUH HIHQH : HVH XQG
EUQIWQHXH ,GHHQ VRZIH DQGHWH =XJI QJH P W
HOQ * HDGH CDUQ VHKH IFK HQHQ ZIFKWHQ
( QEIFNIQIVIP SX® 1 DFKKDGMNHW — EGIEW
AGXUFK NHQ BMYFKHY . RQY HSW VRQGHD HOQ
GEHQAIHU 3WHW GHU VIEK  NRQIDXIHIFK
Z HWUHQEIFNHQ NDQQ  * GIFEK] HW  JHADGMQ
MQH OHOFKHQ DNIY PIW GH YRQ GHQ
5 DKP HEEHAQIXQIHQ  IKUAV  + RFKVFKXOQEIV
XCP IWHEDUEHMRIHQMQG

9HLELQGXQJ ] X 3 XEQF + HDOM

$Q AHVHUB FKQUWANMDI ] Z IVFKHQ 1 DFKKDEM NHW
* P HOWKDIW XQG  JHVXQEKHW| WEHIFKHQ
[ HEHQZHIMQ HUHEHQ MEK  IsU PIEK
LOMUHMWDQM Y- KWXQIVSXQNM ] X 3 XETF + HDGK
XQG GHQ * XQGIHADQNHQ GHU 2 WiiZ D & KD
'HU &OE YHDQUKDXTIKW SUNVFK — ZIH
3 DY LSDVRQ XQG aH 6 FKDIXQ)
JHVXQGEKHW| EHIFKHU 6 HNQIV 1P
+ REKVAKXQQEY XP JHVHIWZ HEHON QQHQ

* HVXQEKHWM| EHXQ)  HQMDGMW IKUWH : LUWQ)
GRW ZR 0 HQWFKHQ GH 0 | JTFKNHWHUKDIMQ
KWH /HEHQZHIMQ VHEWV P WX HABGMQ
YHMDFKWWW P DQ @V 6 FKZ HSXQNWHP D GHU
g* 3+ P -DKU Z LG NDU * HVXQGKHMWIFKH
SKDQFHQHHFKWINHW — HOMMKW  QFKW
DXWIRKQPAEK [P * HVXQEKHWAM WP VRQGHWD
DXFK GRWZR 0 HQVFKHQ GLOHQ DUEHWMQ XQG
VIEK DNAY EHMO HQ

6 FKOOWWIRQ HXQI HQ

0 MG / DXQFK GHV 6 XVBICDELDV & GEV Z XUEH
HOQ Z IFKWHU 6 FKUWIHEQ XP 1 DFKKDGA NHW
VAXGHQIVFKH 0 IWSUDFKH XQG | XNXQWRUHQIA W
+RAKVAKXGQEIENDQ) DP 0&, \AMAHU
POMMQDQGHU  ]X  YHEQEHQ ' H  HIMQ
8 P VHWXQJ VSURVINM XQG . RRSHUDIRGHQ AU
[P /DXIH GV - DKWV ' HU&OE YHIAWKWMEK
CDEH. DY OQ) I HU ( QELIFNXQIVIP SX& GHU
6 WAHHQGHQ GH 0 | JAFKNHWIHEHQ VRO IKWH
HIHQH / HD XQG / HEHQVZ HOVDQI UMM SRVMY
| XEFHQGWHQ

/ WMUDWU

. R+ HDAN 2 U DQYJ DIRQ 2 \WZ D
&KDWMUIRU+ HDGK 3 URP RIRQ © +2 5 HIIRQDO
2 1IIFH IRU( XURSH

KWBV ZZZ ZKR IQAMDP V KHDGK

SURP RURQ HQKDQFHG Z HEEHQJ 11 BEDO
FRQHUHQAH

6 DELQH 0 DGHU

6 WGEHD XQG0 MY QCHUO)
GHV 6 X\VABICDELOW & OEV
GHJg + 0 &,

. RQENW

WP PDGH# PFLPHDW

2(3+ %7
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/IHEHQ UHWWHQ XQG JOREDOH *HVXQGKHLWVNULVH VWRS

SDUDGLIJPHQZHFKVHO LQ OHGL]LQ

%LOGXQJ XQG *H)

9RQ LUQLW]HU .DWKDULQD
3+ LZURO 8QLYHUVLWIW ,QQVEUXFN &&&7,0 &KDULWp 8QL\Y

(1Q JEGEDBN . RQRUXP ( [ SHWQQHQ
(IQUFKWQIHQ . RQICHOM  YHY IIHQEFRM
DXIHQDQGHU DEJHWPPWM . RQMQV 5 HSRW
HOHQ NRREQHWQ ) DKSDQ DXV
6VIMMP HONV ] XVDPPHQ PIWHQHP  3XQNWM
30Q I+U 3RON( QVFKHOXQWYJIHU PIW
NRONHWMQ 0 DDKP HQ [ XP +DQEH®  YRQ
IQAYIGHBP  9HKDWMQ EV  KOQ X
9HU QGHXQIHQ DX 94HY] GHXQIMEHQH  YRU
XP QH HVDDHHQEH * HVWXQEKHWNIMH ] X
EHN P SIHQ XQG GH Z DFKVHQGH YHDMMQI GXUK
= IVIO/DIRQMHINDQNXQI HQ DU 7RG-M| @
1Qg WMUHEK IQ( XURSD HQ XA PP HQ

' IH $XRUIQUHQ IREGHD DVAKHY +DQEHD XQG
XQP MKMEDWH 8PVHIMXQ  3UYHORQ YRU
WKDQEIQ YRQ  =IMODIROHNDNXKQIHQ
VRZ IH HQH 5 HRP  YRQ$ XVEIOXQI XQG KXP DQ
UHBIYDQMU : DAHQURKDIW :  INWARIT ) HKBUTXRWM
DXV 7IHYHUXFKHQ  ° EH.$ QKHP HUELY
1X YHEXQEHQ P MHQHP : DQGHOZ HJ
YRQ NDQNKHW RNAOMHWBDNAHU3 W IV KIQ ] X
HQP SHYRGHY HQMHWSURDNIYHQ
* HXQAKHWZ HVHQ P IW/ HEHQMID DQ  HYAMU
6 W

P 0 DARGXCONV WKW GH  9HIND SIXQJ YRQ

JHWXQEHU (@ KXQ DNIYHP  / HEHQWAD
+($/ +HDW\ (DU $AMH  / IMQJ
IGDBIZHWH  YREHWH « EHZ HIHQG

SIOQY @KH ( ) KXQ YRY XIVZ HWH

YHI HBUVAK YHIDQ XQG WJI@FKH
WHZ HIXQ) 6SRWIP ) HHQ EHYRIXIWIQ GHU
1DMU IQ\O DNMYHU O REIDMWV DY
0 IQGHMP SIHKKGQ) P $@m XQG 6\BQADE [Q
* HVXQAKHWKQG 0 HAJ 1Q

)RR +($/+ QH( QMKHGXQ I+ UYRT HWH

« EHZ IHIHQG SIOQ @KH ( L KXQJ NRP EIQHWP W
WI@FK %HZ HIXQI 2 XVERRU XP GHQ 6 \BIWWQ HQ
JHVe QGHUHV/ HEHQ] X HP | JTFKHQ
&UHGAWIB \RFN/ LT KWIHG6 \MGRV
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A DFKKDGM H * HVXQGKHVWAAY Z DUNRAMQBY OVMMEK DEHUZ HGHUKHIXQMUIDGHQ QRAK YHIRGQH  VIH

P XW WJ @K J HBEWKQG GXURK IXQEHWM XQG EHZ X\AM / HEHQVHOMPKHIGXQI HQ HZ REEHQ Z HEHQ ' DIQ
GHU. IQEKHWHIDQNHW * HVXQEKHWARP SHWQ HQHQ/ HEHQ OQJ Z WNHQ IMAEH 9 HIDQNHXQ YRQ+ (( $/
DY 6 \BUSXQNADXI DIBIQ Y4@XQI VHEHQHQ YRQ 3 UP DU 6 HNKQEDU  ELV 7HWY UH %4@XQ) GH
J HVXQEKHWSROMFAKH 3 URIMAKQUHIHU* HOHIDIRQ? + 6\ MAHQNRREQDWRUD . DINDUCQD :  ILQWHU 3+
7ILRO/ ) 8 ,QQVELXFN &&&7,0 &KDUMY 8 QYHWAMMP HG] 1Q 9HUID)

A YIGHQ EDVIHWWQG %HZ HIXQJ XQG ( W) KWXQJ ] HQAD®! 3 U YHQUIRQVP DSEDKP HQ ] XUQDFKKDEM HQ

) | BBHXQ) YRQ* HVXQEKHIWGH 1Q DIBIQ Y@ QI VHQUEKWYQI HY LOVEHVRQGHUH VFKXQUFKH 6 SRIWXQG
%HZ HIXQIVHY IHKXQJ P IMKP IDWHQEHQO | J TFKNHWMQE GXDOYHUP WOZ HEHQ VRAMQ?

&OP HQV' WHQRZDW_3+ 2 EHY WMUHFK * HKDWE5 XHED : HQHU. IWFKQHU/) 8 ,QQVELXFN

)RR . DKDUCD: IWQWWHU 3+ 7ILRO/ ) 8 ,QQVELXN &&&7,0 &KDUMY 8 QYHWAMAP HA] IQUHID : HQHU

. IWFKGHUXQG* HIKDUG5 XHED/ ) 8 ,QQVELKAN & UHGIWK .

3 DWDGL] P HQZ HFKVHA Z LQJ HQG QRVE HQGL)

' DV 3DDGRIRQ 7RIV Z MHQVFKDIVIFKHU
) RWFKUWK ~ XQG  AVQA) WMIHQGHU
* HVXQEKHWDXVI DEHQ VWML HQ
=MODRQHNDNKQIHQ  ZHWU DQ  XQG
IHEHWHXQIHQ 1Q GHU * HVXQEKHW GHU
%HY] OHXQ) EBGLEHQ XQHQRXVIDAWVFK

e 3RZHUR /UIHWMBI : DXP +($/" +($/

NRPEIQHW YRGEHWH  « EHZIHIHQG
SOJ@KH (WKXQY PW DNMWHP
SQRUVBEHQ : DMHQFKDVIFKH  9%4HBUH
XOMAHEKHQ M QHUMNFKH  ( 1IHNW
ZHBKH «EHU GH : LWWDP NHWGHU ( I HO
. RP SRQHOMQ KIQDXVIHKHQ GHQ %4HEDU XQG
GH 1 REHQEINHWYRQ 0 HANDP HQMQ XQG
FKIXUMKHQ  (IQIUIHQ  WHGX] IHW  XQG
SHMIHY VRZIH 1 DFKKDGNHW  GHU
* HVXQEKHWM AMP H YHEEHWHWY

DKDUCD : LOWHU

¢ 3UYHQIRQ DQ 6W® ' IH 5HSRW
HPSIFKKBQ HMH 3SURIMHXQ  YRQ
3UYHOIRQ  * HVXQEKHWHKD®MQ)  XQG
* HVXQEKHW| WBHXQ) JHIHQ EHU
PHA] IQVFKHU  %HKDQAXQ 7KHIDSHH  1Q
VSH| LIVAKH 6 DXDWRQHQ  IP IHK Qv

*DIN P WA DNH\WH KHDEK\ FKRIFH \KH
HDW FKRIEH DO (| WA DXseDKP H

. YOXQ XQG ) DFKNU IW 1Q * HVXQEKHWXQG

UCXQ +($/ JKQEBIHG YRQ 3UP DU ElV
] XU7THWY UEI@XQ) FXUWEXOUYHIDQNHWQ VRZ IH
*HXQEKHW  XQG  %OXQIV 3HYRYDO
NRQUXHIFK  ZHWIXDO] HHQ —~— XP
HYIGHQ EDVHW  / HEHOMIBHDXQ)  XQG
URUQHP | %) HV 0 RQWRUQY 1X
JHZ | KWBMMQ ] XM WIFK 9 HEHWHXQ GHU
9 HLSI BU XQ \WABIQEDGY | IHQEFKHU
( IQUEKWQIHQ XQG ) | lGHXQ) YRQ DNYHU
0 REDMV IQ BFKXBRQ XQG | IIHQEKHQ
51 XP HQ

2(3+ $7



e +XP DQUHBIYDQM : DMHQFKDIWKQG ) RWVFKXQI 5 DVFKHUh EHUIDQ) ] X WHYHWXFKVIBHHQ KXP DQ
UHBIYDOMQ 0 HKRGHQ I+ UGH * IXQRDIHQ XQG SUNIQVAKH ) RYAKXQ) VRZIH [+ U IWNWDP NHW
BIEKHKHW XQG 7R MMMV GXUK ) | BHSURMAMQ  9DTEHXQ) XQG  UHIXOWRUWFKH
$ HINHQRXQ

« 3RIA 5RDGP DS $Q@ZHXXQ YRQ+HDW IQ$@BRIFAHY +1$3 XP IQAYIGXHDI ( QMKHGXQIHQ P IW
VWP UHBIYDQMQ 6 \KNMUHQ ] X XQMYMAMAQ XQG ]X YHQ SIHQ * WDIIN  ,QVHWMRQHQ [Q
JHVXQEKHW| EHIFKH 6 \BDW 6 \WKNWUHQ | IIHQEFKH 9HSIGUXQ) DNIYH 0 REIDMWV HW  +( $/
YHUEIQRTFK 1Q/ HKIBOGQHQ YHIDQNHD XQG UREXVAMU( YDODMRQ] XUS NDBHXQJ Z ILWDP HUS QU \\H

* WDIN 9 1HUH+ DQEQIVIHGHUIs UBEHVDQIH* HVXQEKHWOQHOHU  %DOQRH &UWHAW« . DIKDUCD @ IWQIMWHU

2(3+ $7



2. HEHU( XUR GHULQ HYIGHJ EDVHWM 3 U YHQURQ LOYHVANAWZ LG VSDWWHQ 9 IHIDFKHV Q' LDI RN XQG
7KHIDSH +(($/ MNWHGH NI H XQG Z HWEK\W H , QYHVMRQ |+ UHQ QDFKKDEM HV * HVXQGKHWM AP 3
+ UHOG+DAWK g* . ° g MUHEKIVAKH * HVXQEKHWNDWH
* HUXQEKHW] HQRKP 1+ U9 RWRU HXQMIXFKXQIHQ* D)

I3

HU=IMO/DWRQNIDQNKHWMQ Z IWWDP \VARSSHQ XQG HWKDIVEHN P SIHQ Z I@P XW EHL. 1QGHQ EHIIQQHQ
' Dle UEUDXFKWAV HYIGHQ EDVIHWM / HMIHQ [+ U) DP LOHQ 9HSIBUXQ Q| 1THQEFKHQ ( IQUFKWQIHQ
VRZ IH YHEIQGTFKH ( W KXQIV XQG* HVXQGKHIWELTXQJ 1Q 6 FKX®IQ XQG GHUP HAlJ IQVFKHQ$ XVELTGXQJ
( 1GH I X\ HSOQM SIOQ TFKH (L KWXQI MAEKHUXQG GHUMIVUWAM + HEHCE] JO

DNYHU* HVXQEKHWI| LBHXQ) XQG 3 W YHQIRQ® + 6 1P RQ6WDXE  WIRONIQINHQ

2+ HUXQEKHWNRP SHMG HOMMKWIIEKW XTI @ © MH P X\W A VIMP DWFK J HBRDMWKQG J HBEWZ HEHQ
© HQQZ IW( W) KXQI XQG %-Z HIXQ) QEKWHUEIQRIFK [P %A@XQI W WP XQGS$ @B YHIDCNHWD
XQG JOLFK] HW J HVXQGKHWM | WEHIGH 5 DKP HQEHAQI XQIHQ VFKDIHQ
YHSDWHQ Z IWHIQHQ GHUZ IWNWDP WMQ + HEHO' UGH * HVXQEKHWEHUYHY] BHXQJ 2
+ 0 DQXHB K WHU 6,3&$1

$EE . DWDUCQD: LQWHU 3+ 7ILRO/) 8 ,QQVELXFN &&&7,0 &KDUMY 8 QYHYAMWP HGJ 1O
YHID 0 DQXHBFKI WHU 6,3&$1  &UHGAW. . DIKDUCQD:  LWWWHU

2(3+ $7



7 @IQ GXUK 9Y4HKDQEIQI OWHQMEK * HVXQEKHIWM WMP H QEKWIDFKKDEA DXI UHFKWMUKDAMQ + ( $/
YHINQ SIVB U YHQIRQ / HEHQAMP HE] 1Q XQG LOMIUIDIWYH 9 HYRUXQ) XQG 3 IGUH XP 6 DOVRIHQHVH [P
SOQHEUHQ 0 DIIE YRIDQ XEUQIHQ : 1P « \WWHQ Z HVHQEK P HKUIQ GH ( QMMKXQJ YRQ
* HXQAKHWOQYHWIHUHQ® + * HRU BHIHW: +2 && &&&7,0 &KDUMY 8 QYHYAMAWP HEJ LQ Y4HID)
7KRP DV5 RHP DQQ_8=+ ,QAMAWe U+ DXVDY W HAL 1O

5 QIHVIEKW LKUHU. RAMCHIIL] IHG Z HEHQ 7WDGMRCHD |, QMI UDWYH XQG. RP SBP HQMUO HA] IQGHQ
HYIGHQ EDVIHWMQ 6 \BQEDUE GHUJ BEDBIQ* HVXQEKHWYHIRUXQ) YRQP RUHQ ELGHQ?
+ 7RPi A 3IHUHU ,7&,0

S QIHVIEKW GHU. RP SB[ MMEHUP HQVFKTFKHQ* HVXQEKHWWKQG GHU7DIWDFKH GDW 7 LHYHWXFKH
EHLGHU+ HOQI P HQUFK@FKHU. IDQNKHIMQ YHWDIHQ » EHWHIHQ KXP DQ UHBIYDQM 0 HKMRGHQ
7 HYHWXPKH EHUHW MWXQG P « WHQ GDKHUIQ . DAHQUFKDIWRUDQIL) XP J HVHWZ HEHQ
ZREH) | WEHJIHTHUIQ KXP DQ ] HQMHWM ) RWAKXQJ |@-H6kQ VRAMQ
% WHUIQQHQIQ GHU( 8 XQGGEHQ8 6$ VSUHFKHQ VIEK NDUI» UGHVHQh EHUDQI DXV MHQUFKDIVEFKH
( DWHQQEMH ] HIHQHQEHXW 0 HQVFK@FKH * HVXQEKHWWHUEXQGHQ P I WX MV
HOH: 1QZ1Q6MMDIRQ +( $/ EHGHXWMW, WDQNKHWMQ YHP HGHQ+ 7 IHYHW/XFKH EHHQGHQ?
+ ' RWV: IOIIVHGHU OHWHGS QL HQ 0 HUHCE MNHV + RMQID
8 QYHWMWMO$ DIKXY 8 WHRKWERUCD* HIFNH  * DE\ 1 HXP DQQ_
b Y\ IHIHQ 7 IHYHWXFKH $\ VKD$NBU_&&6

* DN~ 6\ VAMP DWFKH$ QZ HQGXQ) YRQ+ ( $/ ] XUIHIEEHWHXQ) YRQ SHY| QUIFKHUXQG | IIHQEFKHU* HVXQEKHWDX]
OINR O HVRHEHH ] % * HP HQGHQ XQGO0 DNURHEHQH I+ URSWP DB! YHWIKDG! XQG KRU| RQBBI ' XUFKOWWLINHW

&UHAW . DRDUCD :  LWQWWHU

2(3+ $7



=HQWD®! 6 RIRUAD DHQDKP HQ

+($/ DY OLGMMPSIHKOQ  XQG
BVMIIBXQNW 1Q GHU  3UPI U3U YHQIRQ
HBEQHUHQ

/ HEHQMMEH RIHQH * HVXQEKHW 94HIDMQJ
DY (UARDWEDKPH YRU WRXGHP | %I HQ
9HRBXQ YRQO HANDP HQMQ YHIDQNHD
3URIMHXQ YRQ 3U YHQIRQ JHIHQ EHU
UHKDQEOQI [P 9HKI BRIV

| HEHQMIDAGXQI DQ 6 FKXGQ YHSITFK\MQG
PDFKHQ +($/ 1Q JHVXQGKHWUHBNDOMQ
WY UHQ 6 WAHQ) | QIHQ YHIDQNHWD
)DRKNU W 1Q O HAJIQ  * HVXQEKHW XQG
UWOXQ HYICHY EDVHW [+ U / HEHQAMID
YHIDNQ) 0 RQURUQ) Z HWATXD@I] HHQ
UHVFKBXQIXQ) GHU (IQe KXQI KXP DQ
UHBIYDQMU 0 HKRGHQ XU $SEPVXQ YRQ
7IHYHIXFKHQ 1Q ) RYFKXQ)  / HKWKH XQG
UHI XOWRUMAKHU3 U IXQJ

* DIN  3RZHUR / IHVVG! 6\BUWM P W ( $/ 1P
5DKP HQGHU  YHUNQ SIWQ/ HEHQABHUHEKH
XP * HVXQEKHWKQG: RKEHIQEHQ] X YHEHWHD
&UHAW $&/0 * UDIMVAK P RALL IHW

<. DKDUCD: IWWWHU * HQHKP LIXQJ

/ IWUDVYU

;. LQWHU. & O RMYD@O 7DQRXV' 5 ' UHQRZDW &

ORMHUO &WPHU+ S5RHPDQQ 7 : DIQHU. +

0 IFKDOHQS$ . QHKWBI% ) V= 5 IWNHV + RMQID O

ODUXHV $ OV 1) 6WQRG )& BFKXEHWE

* RZDPL1 /HWPDQ& ) HBUNHQ 30 5 XHID*

HWDO 7RZDG D URDGP DS |RU DCAHWMQ]
WAV  KHDW QGPP X 7KH ADWP HQW
FROMQXV UHSRW ) URQV 1 XW R

IQXW

© WQWHU. & 0 RMYD@O 7DQRXV' 5 ' BHQRZDW &
ORMHUO &WPHJ+ S5RWHPDQQ 7 : DIQHU. +
0 IFKDOHQS$ . QHFKWBI % ) DV = 0 DUXHV$ ) IGBU
OV 1 6WQRG )& B6FKXEHW& *RZDPL 1
/HWPDQ& ) BHAINWHQ30 5XHE* /IPD5$ HW
DO &RQTXHUQ) \RCD\ |V KHDAK SDIDGR Z W
WH SRZHUR +($/ ° DQ H SHWFRQUMHQUXV UHSRW/
SGV UAVHDUK SURIMHV DQG SRIF P DNHU URDGP DS
YURQN  3XE@F  +HDW GRL
ISXEK

3R ULHUQDW: LLQWWHU. DWDUQD

3 URIHWXUIs U6 SRS GDJ RJIN 6 SRUGACGDNAN
P W6 FKZ HBXQN/B XETF + HDWN

IQVEHV & KIG 3 XETF + HDWN

31 QURIIVFKH + REKVFKX®! 71RO

QAMAWe Us HNXQEDLS| GDIRJIN

. RQENWNDWDUCD Z WQWWH# SK \WRCDF DW
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3IGUHQCEH $Q XQG =XIHK| WH GMMQ HQHQ
XQYHJ IFK\EDUHQ 04HWDJ 1 XU
* HXQEKHWYHIRUXQ) Kl XIL) XQGXP GH 8 KU
XQGIP +1QMJIXQG ' DV 1 HWZ HN I+ USI®U HQEH
$Q XQG =XIHK WH HQ $QHERWGHV ) RQGV
6RIIDBV : IHQ )6: P DFKWAHVH 0 HOFKHQ
VEKEDU XQG XQMYMAMW MH PIW HQHP
YIHD GIHQ NRAMQBVHQ$ QJHERW

(1Q 7HDP DXV GSEP IHWMQ * HVXQEKHW XQG
. DQHBIGUHSHURGHQ  EHIGIWW $Q  XQG
=XIHK WH 1Q : HQ ' DV $QJHERWUHFKWYRQ
XP IDAVHQGHU %HDMQ) XD SHW QUK P
SDKPHQ  YRQ 6SUHFKWYQERQ 10 G
oH LWNWYRUAMKXQIHQ  » EHU + DXVEHVXFKH XQG
NRQNMWM %HIBIWQ) EV KIQ | X HQHP  EUHWQ
XQG WY IQMDNIYHQ ,QRP DIRQDQIHERW] X
SIGUHHBIYDOMQ 7KHP HQ ( 1Q Z HWMUHU ) RA\XV
QUW DX GU 9HOHWXQ) PIW DQGHHQ
YHRIHQHQ ZDV GHP * He KOP MGHU 6 WDURQ
D@AH | X VHOQ HQVHIHQZ WV

- WU KDEHQ P MGHU/ HWMUQ GHV 1 HWZ HIW 1+ U
SIBUHQEH $Q XQG =XJHK WH ' * . 3 $WWIG
3IHIHU «EHU GH / HEHQUHDOMAMYQ  SIGUHQEHU
$Q XQG =XIHK| WHU JHVSIRAKHQ HEHQWR ZIH
sEHU  3RMJLDBI XQG FWHIHQ  YRQ
* HXQEKHW| BHXQ)  WZIH  QREHQAJH
9HU QGHXQIHQIP 6 1QQH GHU2 WiiZ D & KDWY

E HeE B $W

'‘ET" E

3IGUHQGHS Q XQG =XJIHK| WIHWDIHQ
HOHQ Z HVHQWFKHQ 7HC XU9HWRW XQJ EHL
XQG EGLEHQ J BLFK] HW RIVWHEWWIP
+IOMIXQG : HBKH$ VSH\W LKUHU
| HEHQVUHDDAWZ HUGHQ DXV, KUHUG LEKWQ GHU
| THOWEKHQ : DKUDHKP XQJ XQG P
* HVXQGKHWGIVNXWY QRFK ] X Z HQL
JHVHKHY'

3IGUHQEH $Q XQG =XIHK| WH ZHEHQ KI XIL
DXl KWH 5R® DV B QMWMEH WHGK] IHW
' DEHLZ LG RVWHUJHWHQ Z DV GDP IMWYHUEXQEHQ
W= HQADGI YHDMMQI HQ GHVHU* IXSSH EBIEHQ
XOUEK\EDU ZIH GH GCDXHKDIW 9 HIDQE RWXQJ
XQG HPRIRQDBI %HDMXQ) GXUK  AVQAIH
YHIHWIRKDIW 6 RIHQ XQG ( QMKHGXQIVAXFN
ZDV QEKWVHIMQ ] X JHVXQAKHWIFKHQ ) ROHQ
ls KW  ZIH N SHUIFKH ( WFK| SIXQ
6FKOIPDQHO GHSUHWMYH 6\PSWPH XQG
VR DB VRDMRQ $XFK 11QDJ IHOXQG EHXI@K
KDWGEH 3 16U HVIWDMRQ | X + DXVH RWHKHETRKH
) ROHQ 9IHBI UHGX] IHHQ IKUH $ EEHW] HWRGHU
YHODWHQ GHQ $ UEHWP DUNVP IW RQUHTXHJ HQ
U (IQNRPPHQ XQG 3HOMRQV DKEQIHQ $Q
AHVHU 6\M®I | X HZI KQHQ MQG DXFK GH
[ HAWQIHQ GHU $Q XQ@G =XIHK| WHQ ZIH
7HP IQP DQDIHP HQNV GH . RP P XQNDWRQ P IW
6 R IDBQ" IHMMQ $ QADI VYHUDKUHQ HW ° DXFK
AHVH Z HEHQ P HWAQIFKW HVHKHQ

2(3+ $7



(EHQD RW XQHADQQN XQG GDKHU QEKW
XQMYMAMY EBIEHQ GH VRIHQDQOMQ ARXQ)

&DUHY2 DOR MQIH SIGUHQEH $QIHK| WH GH

EHUHW %4-MIHXXQJ VDXIJ DEHQ » EHHKP HQ

K GHQ\H HV ZI W ZIEKW  SIBUHQGH $Q XQG
=XIHK| WH QFKWQXU DY 5HWRXUFH |+ U @V
6\MMP  ]X EHMDRKWQ VRQGHD DV
HIJHOMVQAIH 0 HQFKHQ PIW IQAYIGKHBQ
YHG UQWWHQ * HVXQEKHWUMNHQ 5 HFK\MQ XQG
8 QMIMANXQIVDQVSY FKHQ ' HQQ JHUDGH GHWH

" RSSHIR®! ° ] XJGIEK 3IGUHQEH XQG VHEWV
8 QMYMMXQIVEHG UMIH] X VHQ® Z LG QRAK ] X

ZHQJ JHVHKHQ

* HVXQGKHWI| LEBHXQI  VHWW WDGIMRQHD
DXI SHWRXUFHQ (P SRZHP HQW XQG GH
6 WINXQU LOGLYLGXHIU
+DQGOQIVP | JAFKNHWQ ,QZ IHHWD SDWHQ
GHVH . RQ HSW ] X GHQ / HEHQVUHDOMMQ YRQ
SIGUHQGHQ $Q XQG =XJHK| WHQ ° XQG ZR
VARO46Q VIH DQ LKUH * UHQ] HY'

"IH . RJHSM G * HXQEKHW| BHXQ
IQVEHVRQGHWH 5 HVVRXUFHQRUHQIAXQJ
(PSRZHPHQN XQG GH 6B6WUXQ YRQ
+DQAOQIVNRP SHMJ HQ VK@ DQ QH
| HEHQUHDDMMQ GHU SIBUHQGHQ $Q  XQG
=XIHK| WHQ DQ * GIFK] HW ]HIWMEK GDW
AHVH $QU WH RWDQ * BHJ HQ WRIeHQ  ZHQQ
WUNNHB — YHAQIXQIHQ X XUHEKHQG
JHIHEHQ MIQG : HUXQMU=HMBXAN 1QDQ HBU
8 QUEKHKHW E» GRNDIVFKHQ  ++ WBHQ  XQG
COXHKDIMU 9 HIDQE RWMQJ WKW EUDXFKWQLIEKW
QXUP HKU6 HEVAZZ ILWDP NHW\VRQGHD YRUD®P
WDIIKUH  KNMHB  ( QOWNQ)  XQG

$XV] HWMQ

)sU SIBUHQEH $Q XQG =XJHK| WH PXW
* HVXQEKHW| L EHXQ GHVKDE « EHUIQAYIGXHD
5] KICDXVIHKHQ XQG DY VR DB XQG
SROMFKH $XIJDEH YHWARQEHQ ZHEHQ GH

$ QHIHQOXQ 7H®DEH XQG
JHXQEKHW| BHQEH 5 DKP HEEHAQIXQIHQ
VFKDIIW

' IH 2 WBZ D &KDUD |HHW KHXHU KU
MKW H YHVWIKHQ XQG EHVRQUWGLH Y4HGHXMQU
JHVXQGKHWI| LGHWQGHU / HEHQVZ HIMQ © DV
P « VWM VIFK DXV ,KUHUB LEKWHU QGHUQ GDP W
* HVXQGKHWI| WBHXQJ SIGUHQGH $Q XQG
=XJHK| WH N QW EHWHU HUHFKW XQG
XQUWAAY

© HQQ PDQ GH 2WZD &KDWY HOWQP P W
AQQ P XW * HVXQEKHW| EHXQ) MU GRW
DOMHMQ ZR SIBUHQEH $Q XQG =XIHK| WH
KUHQ $QBMI EHZIIHQ ]X +DXWH P
. RKXPIHG P 6 SDQQXQIMHG YRQ 3IGUH
%HXI XQG) DPIH ' IHVH 0 HQWFKHQ G UHQ QEKW
OQHU QXU DY A P MEDJHQGH 5 HWRXUFH
JHHKHQ ZHEHQ WVREHD P-WHQ DY
HIJHOMQAJH =HOWSSH PMW HIHGQ
* HVXQEKHWUMNHQ 5 HAKWQ XQG
8 QMIMANXQI VEHEDUHQ DHINDQRNZ HEHQ

'DeU EDXFKW HV  ZHQIHU $SSH® ] XU
6 HBIY WRUH XQG P HKU NRQNHM ( QE@MNQJ
QHGHYFKZHWH ~ $QHERM  YHODWIFKH
IHWHNQIVP | JTKNHIMQ EHWHH
9HHQEDINHWYRQ 3IGUH XQG %HXI 11D IHD
$ EVIFKHXQI XQG HCHQ HQIDFKHUHQ =XJDQJ | X
8 QMIMANXQ

* HVXQEKHW| (EHXQ) | HIWIHDGH 1Q GHVHP
YHMHEK DWW VIH QUEDQQ Z ILWDP VHIQ NDQQ
ZHQ VH QFKWEHP IQEYIGKHBIQ 9HKDIMQ
WWKHQ
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EBIEW \VRQGHAD JHVHORKDVEKH — XQG
YHYRUXQIVSROWFKH 5 DKP HQEHAQIXQIHQ
P IWHU QGHWS$ XFK GH ( UDKIXQIHQ SIGUHQGHU
$Q XQG =XIHK| WHUVHEWP « WHQ YIHOAVUNAU
Q GH (QEZIFN3Q) YRQ $QIHERMQ HQ@P6HQ
L HUSIGUH [P $@BU W JIW ZH% P HMAVWHKU
JHDX ZDV KON Z DV IHKGWXQG ZDV ] ZDU JXW
JHPHON DEHU DQ GU /HEHQUDOWV
YRUEHJ HSODQMAW

'x 3 $VWIG3IHIHU

/ HWMQ) 1 HVZ HN e U
SIBIHXHS$ Q XQG=XIHK| WH
)6: : IHQHU3 IGUH XQG Y-WHXXQ
. RQENWDWG SIHIH# IVZ DW
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Jee —fe

g* 3+ g WMUHEKIVAKH* HVHORKDIWe U3 XETE + HDIN
FR: LHQHUO HA] [QVFKH $NDGP IH
le Ub J\BFKH ) RVELOXQ) XQG) RWVFKXQ) : 0'$
0D -ROFKIP ' ZRYWHKDN
$ OHUG \WD6b  1HQ
7HO

) O
( 0 DIORIIFH¢ RHSK DW

/ D RAWHIAMTWVRQ
0DJ 3DM 3IFK®| IHUO $

0 [FKH®I' HYH D
$QRUID6

5 HGDNURQ
$WR 3WR )+ 0DJ ' U)DQNO $PRW
1 DACH 3 IFK®U
6 DEIQH 0 DAHU
&DUCD 0 DXEHJHU

. ROBNWQHZ VMW RHSK DW

" HIP 1 HZ VBMWHMUZ IHGHJ HI HEHCHQ $ LIHO

HOWSUHFKHQ QEKWORE HOAI HZ HVH GHU
0 HQXQJ) GHUS HEDNMRQ XQG GHUg * 3+

- HEH U$ XWRUIQ W JWAH 9 HDOE RWQ) |+ UGHQ HI HQHQ %HWDJ
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