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KDWA HY 1Q VIFK ,Q HIQHP ] XQHKP HQG JHIj KUIFKHQ JHVH@FKDIVIFKHQ . @P D
] Z WVFKHQ &RUHPWY 5HFKHUFKHQ 6\ VO IGHR XQG SROMVFKHP * HIHQZ LOG NRQQWQ Z LU
WRWGHP  XQVHU ) @ UBHUDQJ HERW DXVEDXHQ XQG GIH $QDKOGHU 6FKZiQH GH ZWU
I3 WGHW DXI ! EHU YHU U oW - HGH EUQIWKWH HLIHQH * HVFKIFKWM ( QHUIH XQG
3HUSH\WIYH P W XQG JHP HIQVDP  JHWROMQ Z lU5{ XP H 1Q GHOHQ VIH VIFK HLP X0 HQ
DXWBXVFKHQ XQG XQWAUAYVWHQ N QQHQ

0 IWGHU 8 QWMUMWWXQJ YRQ GHU %XQGHVLHI LHUXQJ P 5DKP HQ GHV 3WRJWDP P V
' HP RNUIDMH GIEHQ  XQG GHU 8 QWG 1DWRQV $GDQFH RI  &LYLQ] DMRQV
81$2& NRQOWIQ ZWU DXFK GHVHV -DKU LOQKDOIFK YIHD OWH XQG HP SRZ HUQGH

) RUP DWW XP VHWWHQ XP XQV It UJDQ KHMIFKH 7HBDEH LQ 3ROAN = LYLOQ HVH@YFKDIWXQG

. XOXU HIQ) XVHWHQ XQG XQWHWH 6FKZ i QH ] XP 7KHP D/ HDGHUKIS Z HMA XELGHQ 2 E

P HQW®! * HVXQGKHW IP  GLIMVDGIQ $NYLVP XV  SROAVFKH 7HIBDEH RGHU NXOXUHD

6 LFKVEDUNHW  XQVHUH 6 HP L.QDUH 6 RFIDO0 HGID — ( URQWHIFK XQG P HOVIDOJ HVXQG HVW DV

HoHQ 0 HKU' XOMWVIQ GIH' HP RNUDMH  XQG 0 HKU/ H\ @V DXI / HIQZ { QGHQ KDEHQ

QIFKW QXU : DMHQ YHWP IMAGV VRQGHD DXFK 6 HEWE LLNVDP NHIW J HVWINW XQG  QHXH
,P SXQOH JHVHWW

1 HEHQ GIHVHU ) 3 WBHKQJ XQVHUHV IGHH@IQ $QIHERW 11 U XQWHWH 6FKZ i QH NRQQWQ
ZIU GDQN HIQHU )3 WBHXQ] GXUFK GHQ : HBRP H $@DQFH ) XQG YRQ 3 LRNHFW
7RI HVKHU XQG GHP  9%XQGHVLQQHQP LQIWHUXP DXFK Z IFKWI H LOWUDH 7KHP HQ XQG
3LRMINVM 1Q GHU 2 W DQVDVRQVHQVE IFNOXQ) DQWRGHQ XQG XQVHU * HVFK| WP RGH® GHU
QHXHQ 6 WMXDMRQ DQSDWHQ

$XFK DX 3DUAHU LQQHQHEHQH KDWMFK HIQUHYV JHVDQ : LU DIEHIMQ Z HIVMU P IWGHU
0 DQDIHP HQEHWDWQJ O F. LQVH\  &RP SDQ\ XQG GHU IQWLDDVRQD®IQ * URoNDQ] BiL
6NDGGHQ $USV 6@WH 0 HDIJKHU )@P - : DJQHU* P E+ XQG6$3 ]XVDP P HQ
1HX GD]X NDP HQ GIHVHV -DKU 3DUWQHU/FKDIMQ P IWGHP  YDXWRI I KHUAMAGIU - DP HV
+DWGIH XQG GHU , QKRXVH %HWDWKQJ GHV ( QHW LHNRQ] HWQV ( 21 VRZIH HIOH
GLI VD®! 9 HDQWDOXQJ P IMGHU%RWRRQ &RQVXOQJ * LRXS

$XFK GIHVHV - DKU KDEHQ Z LU XQV 2 I1HQWIFK XQG P HGLDODY NUMVFKH XQG JMXEZ * UWELIH
BWPPH 11U 7H®BDEH XQG JHIHQ ' IMNUP IQHXQI HQIHVHWW XQG 1t U
0 HKUDFK ' IMNUP LQHXQJ VHOVEEIOMHUN 6R KDEHQ ZIU EHL 1' 5 QIR : WWNFKDIW
DOOWIFK GHU  &RUHPY 5HFKHUFKHQ P -DQXDU  NUMMHUN  GDW  MIFK
8 QWALDHKP HQWYHLE] QGH QXU P IW9%IFN DXI ) DFKNU VP DQJHO NUMBFK | XaHUQ  WIWV
NODWH . DQM JHIHQ WHFKW ] X GHP ROWMHWIHQ ' DV . ' 5 )HUQWHKIRWP DW )5%$8 W
VDKM ] XP : HOMDXHQII HLOHQ YHIMDI * EHUXQV DXV XQG GHU YD\ HUVFKH 5 XQGIXON
VSIDFK  DQOWIFK GHV ' LYHUAW 7DJHV 1EHU XQWHIHQ (LOMDW 1*U  HIQHQ
NRP SHWAQ] RUHQUHUMQ $ LEHIWP DUNW
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0W 6HPIQ , DONDQ HKHP DJH * HQHIDOHNUHWUQ YRQ $P QHW , QUWALDDVIRQDO
' HXWFK®QG XQG HKHP D@ H ' LWHAVIRU EHL GHQ 2 SHQ 6 RFIHW ) RXQGDMRQV NRQQWQ Z LU
HLQ DXaHURUGHQWIEK KRFKNDY W HV QHXHV 0 W @HG P HKUHQDP WIFKHQ 7HDP  EHJU oHQ

GDV XQWHWH 6FKZ i QH QIFKWQXUW WHP LVFK FRDFKW VRQGHUD VIH DXFK ] X . DULHUHQ 1Q

1 RQ 3LRIMXQG VIQQWAIMAQGHU$ LEHIWEHY W

© P KUHQG ' LYHUAW  XQG $ QUGINUP LQIHUXQJ VDLEHIWVRZ RKO YRQ 8 QWLDHKP HQV DY

DXFK YRQ WDDVWIFKHU 6 HW ] XQHKP HQG XQWAU ' UXFN WMKW SURIIMHUHQ Z U YRQ HIQHU

HQJ DI LHUMQ XQG HOWFKRWHQHQ &RP P XQW GIH XQWHWH 6FKZ{QH P IW+HJ EQXW
12 UBHUN XQG MIFK JHP HIQVDP P IWXQV 11 U GH %HODQIH P HKUDFK P DLJ LODOVIHUMU

) DXHQ HIQVHVWW ' DV J HKWQXU GDQN XQVHUHV HKUHQDP VIFKHQ 7HDP V' GDV VIFK 1Q VHIQHU

YUHJHWIt U 6: $16 XQG XQWHWH 6FKZ{QH HQIDIHUN ' DONH GDW KU DQ XQVHUHU

6 HW VHIG , KUVHIG J UIRoDUAD

0 DUKD ' XG] LOWNL / DU HIQGD 7HP NR@
* HVFKj IWI KUHQGH * HVH@YFKDIWAUQ 6 VAQYHUAHWAQGH * HVFK| IWI1 KUHUQ
( KUHQDP W
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"IH 6: $16 ,QUDWYH J* P E+ EUQIWDY HUMA 2 WDQVDMRQ [P GHXWFKVSIDFKLI HQ
5DXP  HOH H SO IW IQMUHWRQD®! 3HU/SHWYH 1Q GH )3 WHKQI YRQ KIHU
DXIJ HZ DFKVHOHQ $NDGHP INHUQQHQ P IW ( 1QZ DQGHXQI VI HVFKIFKW XQG %: 2 & HIQ

* GIFK] HW) DUEHMAWGIH , QMDWYH GDUDQ N QI DXFK 0 HQWFKHQ HIQ] XEH] IHKHQ GIH
DXIJ UXQG LKUHU J HVFKBIFKWIEKHQ , GHQWYY WNHQVHIW GHU . DWAJRUH ) LDX P DUI LODOMHUN
ZHGHQ =I1HO MW HV GH $QIHERW WR ZHWAJ XHQWE IFNH@ GDW MFK  DXFK
)/,17$ @®HURQHQ DQIHVSIRFKHQ 11 KBIQ XQG LKWH VSH] LIVFKHQ ( UDKWXQIHQ W/INHU
EHU FNVIFKW WZ HUGHQ

;W YHOMHWMIQ GH YHOQIH YRQ 0 HQWKHQ GH P HKUDFKHQ ' IVNUP LQIHIXQIMRWP HQ

DXVJ HVHWW MQG HEZD DXIJWKQG YRQ * HVFKGIFKWIGHOWAVW VR] IDBIU + HINXQIW

5HQIRQ HWQIVFKHU = XJ HK3 W NHIWRGHU IDWIMWFKHQ =XVFKUHIEXQIHQ — XQG EDXHQ

XQVHWH 3WRIWP P H VR DXV GDW GHWH 9 IHODOVN: QW QRFK XP | DWHQGHU DEJ HELGHW

Z UG 8QWHWH , QSXW XP IDWHQ LQVEHVRQGHWH

e HQ GYHUIMWWNRP SHMQMV LOWAWGY] ISQQ; LHV 7HDP DXV 0 W@HGHW XQVHWHU
=1HJ WXSSH

e HQ EWHWAV 1HWZHN YRQ $NWXUIQQHQ DXV : IUNMFKDIW 3ROAN XQG =LYIO
* HVH@FKDIW

e ] IHOWKSSHQVSH] ULVFKH )3 UWGHWBWRIWDP P H 7WIQIQIV XQG 9 HDQWRAXQIHQ VRZ IH
HOH ZDFKVHQGH &RP P XQW P IW ! EHU JHI3 WBHUMQ 0 LWaQHGHWR

6 FKZ j QH

e GH (IQEUQIXQ] XQWHWHU ([ SHUAWMH 1Q JHWH@FKDIVIFKH XQG P HGAD® ' IMNXUH

) DFKJWHP IHQ XQG SRO@AVFKH 3R] HWH

OW GHMHP SHAWRXUIFHOHODW WKDIIHQ ZIW GH * XQGDJIH 1*U P HKU
&KDQFHQI HUHFKWI NHIWDXI GHP DNDGHP LWVFKHQ $LEHIWP DUINWIQ ' HXWFK@QG XQG P
GHXWFKVSLDFKLI HQ $ XVDQG

/(,6781* (181" ' ,5(.7( =,(/*5833(1 287387

W PWGHR  JHHOV  6WGHMOQOHQ  XQG  MQIH  $NDGHP INHUQOHQ P W
( LQZ DQGHUKQI VI HVFKLFKW 6 FKZ DU H ) IDXHQ VRZIH: RPHQ Rl &R®U %: 2& GH P
GHXWFKVSIDFKLIHQ 5DXP  DXIJHZ DFKVHQMIQG  XQWHWH 6FKZ | OH

P 5DKP HQ XQHUHV IGHH@Q )3 WEHWLRIWDP PV EHWQ Z WU 6HP IODWH : HELQDWH
IQGLYIGXH@NV &RDFKIQ)  %HDWQI  HIOH NXUDMHUM 6WW@IQE UH VRZ IH =XJDQJ ] X
1HWZ HIN XQG &RP P XQIW ) RUP DWAQ

8 QVHIH 3OMWRWLP  VFKDIIWHIQHQ JHVFK! WWWQ 5DXP 11 U ,QIRLP DURQ $XWBXVFK XQG
OHUDHWXQJ XQG WWUNW GIH SHUA QIFKH XQG EHWXIGFKH ( QW IENOXQJ  XQVHWHU
=1HQ XSSH

)/,17$ ) WDXHO / HVEHO LOWU QIFKWELQ; LH WDQV  XQG DI HQGHU3HWROHQ
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' IH 3IRIDP PH XQG $QIHERW GHU 6: $16 ,QWDWYH HQAWDOMQ HIQH QDFKKDGAJH
© ILNXQJ DXI GIH SHUR QIFKH XQG EHXIQFKH ( QVE LENOXQJ) XQVHUHU 7HI@HKP HUQOHQ
S8QWHWH )RWP D YRQ G6HPIQDIHQ !EHU &RDFKIQIV EV  KIQ ]X
1 HWZ HINYHIDQWDOXQIHQ ~ YHWP IMWM@ QIFKW QXU IDFK@FKH . RP SHWAQ HQ  VRQGHWD
WYWNHQ JH] IHOV 6 HEWE LLNVDP NHIW 6 IFKVEDUNHIW XQG  =XJHK® WINHIW 1Q  HIQHP

GIVNUP LQIHXQIWHOMEBIQ XQWAUMY WHQGHQ 8 P |HG

' IH 51 FNP HEBXQIHQ XQVHUHU &RP P XQIW JHLIHQ GHXWIFK ' IH 6FKZiQH JHZ LQOHQ
DQ 6 HEWEHZ XWWHIQ LOVEHVRQGHWH IP 8 P JDQJ P IWKHUDXV RUGHURGHQ 6 WXKDVMRQHQ 1Q
PjQQIFK XQG RGHU GRP IQDQW ZHIoHQ $EHIWXP IHGHUWQ 91H®I EHUFKWQ YRQ

YHEHWHUMQ . RP P XQINDURQWMDWAIIHQ  HIOHU NDWHIHQ EHXIGFKHQ 2 UHQUWHUKQJ
VRZ IH Z DFKVHQGHP 0 XW VIFK DNWY DXI ) * KUXQJ VSRVIMRQHQ | X EHZ HLEHQ

It KUMQ XQWHWH 3WRIWDP P H [ X HURJWHIFKHQ 9%HZ HEEXQIHQ DXl 6WSBHQGHQ

3WRP RURQVSQWH 3RVMROHQ EHL LHORP P IHUMQ $IEHMIHEHWD VRZ IH ] XU ( QVE LENOXQJ
HLI HQHU* U QGXQIV  XQG . DULHUHSLRNHNA

6: $16 VFKDIIW5|{XP H 1Q GHQHQ P HKUDFKGIVNUP IQIHUM )/,17$ QIFKWQXU GILDHQ
XQG Z DFKVHQ VRQGHWD VIFK DY * HWRGMUQQHQ LKUHV HLI HQHQ . DUIHUHZ HIV HUBDEEHQ
P XW VIFKVEDUXQG EHWHQV YHLDHWW

/[$1*)5,67,*( : ,5.81* $8) ' ,( *(6(//6&+$)7
,03%$&7

"IH6: $16 ,QMDWYH Z LLNW! EHU LKUH GILHNWA =IHJ UXSSH KIQDXV 1Q J HVHOYFKDIVEFKH
SROMFKH XQG PHGD® ' IMNXUH KIQHQ : WU VHWHQ GDV  7KHPD

0 HKUDFKGIVNUP IQIHXQ)  JH] LHW DXI GIH 3 IITHQWIFKH $JHQGD  LQVEHVRQGHWH [P
. ROWI WYRQ $ LEHIWP DUINW + REKVFKX®IQ XQG 7 HIBDEH

8 QVHWH ([ SHUWVH EUQIHQ Z WU 1Q ) DFKIWHP HQ . RQYIHWHQ] HQ XQG 0 HGHQEHIW] JHQ HIQ
XQG YHUMHWQ GIH , QUWAUHWHQ XQVHUHU&RP P XQIW DXl EXQGHVSROMFKHU ( EHQH

,QGHP  ZIU P HKUDFKGINUP IQHUM )/,17$ GDUQ EHW/INHQ DNDGHP WFKH XQG
SWRIHWIRQH@ 5§ XP H VHEWEHZ X\WW] X EHWHWIQ XQG P LW/XJ HWDOMQ GIMMQ Z LUHIOHQ
DNVIYHQ %HIWDI [ XP $EEDX WAXNWUHGIU ' MNUP IQHXQI  XQG 13 WBHWD OQI UM
HIOH LONG(VLYHUH * HVH@FKDIW

)/,17$ ) WDXHQ /HVEHQ QMU QIFKWELQ; LH WDQV  XQG DJ HQGHU 3HUW/RQHQ
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' DV HKUHQDP WIFKH 7HDP ]| KGOV IQVIHVDP W HQIDJIHUM 3HUW/RQHQ GIH XQVHWH
$LEHWIQ YHUFKIHGHQHQ %HUHIFKHQ VWU I XQWAUMWHQ 1 HX GDEHL MAV.6H® 1O
,.DDNDQ GH GDV 7HDP DO A WHP MFKH &RDFKIQ XQG 7WDIQHUQ YHUM/INWXQG XQVHLH
BFKZiQH X VIQQWUWIQGHU $EHIW XQG . DUUHWH [P 1RQ 3WRIWEHNWRU EHY W
+ DXSVEHUXIQFK  DUEHMAWMH DY 6 WDVIAJ IH %HDWAUQ XQG ) t KUXQIWNY 1WA &RDFKIQ 1Q
YHUIQ XQG NRP P WDXV HIQHUW UNIVFKHQ * DWIDUEHIMAUDP LOH DXV' L UHQ 15:
6 lH KDWEL DO ' LLHNVRUQ 11 U, QUAMVRQH@ %H] LHKXQI HQ GDV %HUIOHU % (R GHU
2 SHQ 6RFIHW ) RXQGDVMRQV 1Q 3ROMAN 0 HGHQ XQG =LYLO HVH@YFKDIWYHUMHWAQ =XYRU
GIMAM VIH DY * HQHWDOHNUIHWUQ $P QHW , QUWALDDMRQDO ' HXWFKDQG XQG Z DU
$ EVALOXQI VBIMAUQ EHL P HGIFD P RQGID®! 6 HIW- DKU HKQWIQ VMWWMH VIFK [P ,Q XQG
$XVDQG KDXSVEHKIGFK XQG HKWHQDP WIFK D&  IQWAUHNRQD®! ) HP LOMAD  XQG
0 HQVFKHQUHFKWH] SHUAQ HLQ

6(/0,1,%/, .%$1

6\ WHP \VFKHV & RDFKLQJ

+$837%07

P -DKU VHWWMEK GDV KDXSVBP V@IFKH 7HDP DXV 11 Q 0 WIDUEHMAUQQHQ XQG HIQHU
YXQGHM UHLZ LD HQGIHQWBIMMQGHQ ] XVDP P HQ ' IH * HVFK IWAAME XP | DWMWQHEHQ GHU
JHVFKj IWIL KUHQGHQ  * HVHAYFKDIMUQ 0 DUMD ' XG IOMNL QXQ DXFK HIQH  YLUXH
$WIMMQ] GHU* HVFKj IWIT KLXQJ ' DU EHUKIQDXV NRQOWAQ Z LULP 5 DKP HQ GHV 3LRNHNW
)$70$  JHI® WBHUVGXUFK GDV 3WRIWDP P ' HP RNUDWH GEHQ  GHU Y%XQGHVUHI IHUXQU
]XVi WAFK ]X GHQ EHIGHQ 3LRMHINWNY IWQ $P HD ' HIF D&Y WKGHQWWFKH + LOVNLDIW
JHZ 1QOHQ
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* HVFK I \WAVHGB “ | | HQV@FK NHLWDUE HLW
9HW DAXQJ XQG ) LODQ] HQ XQG $ GYRFDF\
o * HVFKj W1 KUHQGH * HVH@YFKDIVKUC e 7HDP GIWQJ

KDXSVDP WIFK
o WWHIQYHUAMHWIQGH * HVFKj IWIt KUHUQ
HKUHQDP VIFK
o $WIWKMQ GHU* HVFKj IWI2 KLXQJ
+ RQRWDUEDWY
YXQGHM UHLZ LD HQGIHQWBIMAMQGH
YXMOHW ' HYHBRSP HQW
3DUHU/FKDIAQ XQG ) XQGDIMQJ
HKUHQDP VIFK

3 HWRQDO

VWX NVKU

) * USHUDQJ HERWXQG
&RP P XQIW . RRUGLQDVIRQ

¢ 7HDP GIMXQJ HKUHQDP WIFK

+  &RP P XQW . RRUGODVRUQQHC
HKUHQDP WIFK

«  &RDFKHV XQG %HIDWUQQHQ
HKUHQDP VIFK

HKUHQDP VIFK * HVHOYFKDIWAUQ

6 RFLDOO HGID 9 HUDQVE RUAIFKH
HKUHQDP WIFK

© HEVHIVMIQYHUDQVE RUAZFKH
HKUHQDP WIFK

YRWFKDIMUQQHQ  HKUHQDP VIFK

3LRNHNW) $70 $
JHI

GXWUFK ' HP RNWDWVIH GHEHQ

SLRNHNWY IV KDXSVIDP VIFK
6 VXGHOW/FKH + LOVNLDIW 0 LOINRE
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e 6HP LODU 6RFLDOO HGLD XQG $ NVIYLVP XV  ( URQ WHLFK XQG
P HQWDOJ HVXQG HVEZ DV WHLoHQ

' DV 6HP LQDU 6RFIDOOHGD  $NAYLP XV JHI3 UBHUWGXUFK GDV 9%6XQGHVSLRILDP P
' HP RNUDMH GEHQ  GHV %XQGHWP LOMMUXP V 11 U )DP LGH B6HQIRWIHQ ) DXHQ XQG
“XIJHQG %0)6)-  YHWP LMOM 7HOQHKP HUQQHQ SWD IMQDKH 6 WDWAJHQ 11 U GHQ
GIMDBIRQ $NVDP XV =X %HIIQQ GHV 6HP IODW/ WDIHQ GIH 7H@HKP HUQQHQ DXI
SWRP IQHOW $NYDMOQOHQ XQG 6 WDVIAI IH YHIDWIUQ 6H® 1Q , DO NDQ XQG * DUGELQID
YRUR  &RQMQW &UHDVRUQ P W1 EHU ) RERZ HULQQHQ DXI 7INVRN GIH LKWH
( UDKWXQIHQ WILOMQ XQG Z HUVR@! 7SSV JDEHQ $QVFKTHEHQG Z XWEHQ : RUNVKRSV ] X
7KHP HQ ZIH 6RFIDO0 HGID 6WDWAJIHQ &RQWQP DUNHMQJ) XQG GHU (LlQIOXW VR LDBU
0 HGHQ DXI GIH SW FKIVFKH * HVXQGKHIW DQIHERWAQ  %4HVRQGHW EHVRQW Z XUGH GIH
YHGHXWQ) GHU 6 HEWI URUH [P GLIIVDGIQ $NAYIVP XV XP @QIIUMWM JHVXQG XQG
HITHNWY DUEHIVMQ ] X Ne QQHQ

$P GM/WQ 6HP LODURJ @J GHU) RNXV DXI ( P SRZ HIP HQWXQG GHU ( QVE LENOXQUJ HIQHU
HUHQHQ 6P P H [P $NYLVP XV &KDURWM 1][P LR 2 QEOHDNWYIMO XQG $GP 1Q GHU

,OAWDIWDP 6HW %DFN 3RZHU *HPDQ  WIW GDIX DQ GHQ $NAYLP XV
WDWIVP XWUMMFK X JHWDOMQ XQG MFK EHZXWW P IW GHQ HUIHQHQ , QKDOMQ
DXVHIQDQGH XVHWHQ ' DV 6 HP LQDU HQGHWA P IWHIQHP * HIt KOGHU 6 WUNXQJ XQG GHV
* HP HIQVFKDIWI HIt KO XQWAU GHQ 7HI@HKP HUQQHQ GIH QXQ P IWQHXHQ . HQQUQMHQ
XQG HIQHP  HWZ HIVMUMQ 1 HWWZ HIN DXVI HWIDMAWMOG XP  LKUHQ 6 RFIDOD HGID $ NVIYLVP XV
HURGQ WHIFK YRWDQ] XWHLEHQ

> g
o N\
— =
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e 6HP LODU 3RAMN 0 HKU' XQMV LQ GIH ' HP RNUDVIH

' DV 6HP LQDU 0 HKU' XQMV 1Q GIH ' HP RNUDMH  1DQG ( QGH $SUO 1Q YHUID WIWV
XQG UFKWAM MEFK DQ SROMFK HQIDJHUM ) WDXHQ DXV JDQ ' HXWFKO®QG ,P
5DKPHQ GHV 3WRMINW )$70$ )3 UWBHUSNYIWWAQ 11U P HKUDFKGINUP LOHUM
$NDGHP INHUQQHQ  YHWP MWMOM HV  SWD[ IVODKH 6WDWAJLHQ 11 U SROAVFKH  7HI.BMDEH
* HI3 WGHUNVZ XUWEH GDV 6 HP LQDU GXUFK GDV %XQGHVSIRIWDP P ' HP RNUDMH GEHQ  GHV
%0)6)- =X GHQ SLRP LOHOWQ * | WIQOHQ ] KOMQ GIH -RXUDDOMOD 9DOHWD 9X GH
* 3 QGHUQ GHU , QMDVIYH 6 VIVl LHH &KUMADQD %XND®R XQG 6 WDVAT IH 9HIDVMUQ 6 H® 1Q
» DO NDQ

P 9HUDXI GHV 6 HP LODW Z XUBHQ YHU/FKIHGHQH :  RUNVKRSV DQJHERWQ  XQUWAU DQGHUHP

PIW DWD . RARN 6SlHe YRP % QGQV ' IH * U QHQ %4HUID ] XP 7KHP D 0 DFKWXQG
(IQOW IQ GHUSRMMN $P GMWQ 7DJ GIVAM ' U 9%\ KDQ HQWWN HIQHQ : RUINVKRS
1 XU ( QVE IFNOX(QJ  LQGLYIGXH@BIU 6 WWNHQ XQG 9IMRQHQ ' DV 6 HP LQDU HQGHW P IWHIQHP

JHWUWAQ — * HP HQWKDIWIHILKO XQG GHP  =lHO PHKU )WDXHQ P IW
( 1QZ DQGHUXQJ VI HVFKLEKVI DNWY 1Q GIH GHXWFKH ' HP RNUDVIH HLQ| XELQGHQ

* (6&+9)76% 5,&+7



e 6HP LQDU / HDGHWKLS 0 HKU) DW DV LQ ) * KUXQJ VHVIDJ HQ

' DV 6HP QDU / HDGHUKIS OHKU )DW DV 1Q )t KIXQIVHMDIHQ  GXUFKJHIt KUWIP

5DKP HQ GHV 3LRMINW O RWH / H\ @V 1Q / HDGHUKLS  GDV GDWDXI DE] LH®V ) IDXHQ P IW
( LQZ DQGHUXQI VI HVFKIEKWA DXI IKUHP : HJ 1Q )t KUKQIVSRMMRQHQ ] X 13 lBHWD XQG ] X
WVWINHQ ~ UFKWAM MK DQ P HKUDFK  GIMWNUP IQHUM )WDXHQ P W
0 LJ IDARQVKIQMU XQG  * HIZ UBHUN Z XUGH HV YRP , QWALFX@XLDO , QQRYDMRQ +XE GHU
8QWIG 1DURQV $ADQFH Rl &IV DURQY 81$2& XQG GHU %0: *WRXS P W
SQMUMWXQ] YRQ $FFHOXWH =X %100 WDIHQ GH 7H@HKP HUQOHQ EHP

WDGMRQHDQ / DGHV ' LQQHU DX ([ SHUAQQHQ ZIH ' U +HGGD 2 IRRGI . QR® * HQHWDO
' WHAVRUEHL ( P S® HW/ IRU( TXDOW ( QGRWD &RP HU $ UBBW * REDO+HDG Rl 0 DINHMQJ 1Q
HOHP  * HVXQGKHWNRQ HLD XQG ' U 9%\ KDQ HQWW HKHP DOIH )t KUXQJ VNLDIWEHL
GHU ) UHGUFK ( EHUV6WVXQJ XQG / HDGHUKIS &RDFKIQ ,Q HQWSDQOWU $\P RVSKj LH
VDXVFKWIQ VIH MIFK * EHU SHUZ QIFKH ( UDKWKQIHQ 1Q )t KWXQJVSRVMRQHQ DXV XQG
HUKLHOMQ Z HUVR@ 5 DVFKQ JH

$P IROHQGHQ 7DJ VSWDFK GIH HURG WHIFKH 8 QWALDHKP HUQ 1 DQD $GGMVRQ * U QGHUQ
GHV HUAMMQ YRQ HIQHU6 FKZ DU HQ ) DX JHJ U QGHWAQ . RVP HVIN 6 VDUXSV 1Q ' HXWFKDQG
1 EHU IKUHQ ) ! KLIXQIVWMD : RWN / LIH %DMQFH XQG GHQ 8P JDQJ P IW5! FNVFKQJHQ ,P
$ QUFKOXW FRDFKWM 6 WDVIAJ IH %HLDWAUQ 6 H® LQ , DO NDQ GIH 7HI@HKP HUQQHQ XQG JDE
(LQECFNH 1Q IKWHQ : HWGEHIDQ) VRZIH 6WDWAJIHQ 11U GH ™EHW IQGXQJ  EHWXIQFKHU
+ HIDXVIRWGGHXQIHQ  $EJHUKQGHW Z XUGH GDV 6HP LIQDU P IW HIQHP (P SRZ HLP HQW
- RWKRS YRQ ' U $WDWW\ /RIHVZDWDQ GHU GHQ 7HI@HKP HUQQHQ KDOD LKW
BXSHINY IV DXI1JUXQG LKUHU P LI IDQWVFKHQ %R WDIHQ ] X HUINHQQHQ XQG ] X QXWHQ
' DV 6 HP LQDU WY/ U\ GDV 6 HEWEHZ X\VWWHLQ GHU 7 HIGQHKP HUQQHQ XQG P RYLHUM VIH
IKWH ) T KUXQUIVDP EIMRQHQ Z HIWMU] X YHURQ HQ

0 HIQ + LUK@ KWDP : RFKHQHQGH
Z DU VR YIH®! LOVSIUHUHQGH
3HUA QIFKNHIVMQ NHQOQHQ] XBILDHQ
GDV 1 HWZ HWN ] X HIZ HIVAUD XQG VHK
IXVMQ XQG SLD] VQDKHQ , QGSXW] X

HWKDOMQ ( V Z DUVHKUHUUVFKHQG
XQG HV VIDWI XW DXV GHU HLJ HOHQ
YEDVH WDXV] XNRP P HQ

* (6&+9)76% 5,&+7



e 6HP LQDU . XGXU 0 HKU/ H\ @V DXI / HLIQZ i QGHQ

' DV 6HP LODU O HKU/H @V DXl /HIQZ i QGHQ IDQG ( QGH $XJIXW 1Q 9HUID WIW
XQG UFKWAM MIFK DQ 1Q . XQWVXQG . XOXU DNMYH 7HI@HKP HUQQOHQ DXV JDJQ

' HXWFK@QG  ,P  5DKPHQ GHV 3WRMINW  )$70$ )3 WBHUSNMIWWAQ 12U
P HKUDFKGIMNUP IQIHUM  $NDGHP INHUQQHQ ZXWH GDV 6HP IQDU YRP  3WRIWDP P

' HP RNUDMH GEHQ  GHUYXQGHVUHI IHUXQU J HI? LGHUN =X 9%4HI LQQ GHV 6 HP LQDU/ Z XUGHQ
GH 7H@HKP HUQOHQ HWP XWIW VIFK VHEWEHZ XWWYRU XWH@IQ XP 5DXP It U IKWH
( UROH HIQ XQHKP HQ , Q HQWSDQQWU $VP RVSKj LH EHL .QGIVFKHP  ( WHQ NQ* SIMQ VIH
. RQVDNWMA P IWHURG WHIFKHQ % 2 & DXV GHU. X@OXUW/] HQH GDUKQWIU 0 LEKDH® 2 U] X YRQ
GHU. RP IVFKHQ 2 SHUYHUID XQG GH SUHVI HNU QW 7 Q HUQ $GLB! <H\ LHN

P 9HUDXI GHV 6HP LQDW IDQGHQ ]ZHL : RUNVKRSY WIWV )DUDK %RXDP DU &R
*UQGHUQ GHU 3WRGXNMRQMUWP D /RW )P  VSWDFK 'EHU GH &KDQFHQ XQG
+ HIDXVIRWGBHXQIHQ 11 U %: 2 & 1Q GHU) LP ELDQFKH XQG SU VHQMHUM GHQ . XU 1L
FDQ KHDO\ RX 1XW\  DKIQ WHQRP P IHUM 6 FKDXVSHBIUQ XQG ) L& UHI DAHXUQ
GIMAM HIQHQ : RUNVKRS 1Q GHP GIH 7HI@HKP HUQQHQ $ WP WFKQINHQ  %HZ HIXQJ XQG
( QWSDQQOXQJ EWIQ XP Y%BRFNDGHQ ] X OVHQ XQG 0 ROR®RIH YRUAXIHQ $EJHXQGHW
ZXWH GDV 6HP IQDU P IW HIQHP 7DQ]ZRINVKRS YRQ $GIBI <H\WHN 1Q GHP GH
7HOQHKP HUQQHQ HIQH &KRUIHRIWDIH ] XP 6RQI &XI1 IW YRQ % RQF! HUDLEHMAMQ XP
IKUIHQ . 3BHU ]X IHHW XQG ]X EHWIPPHQ ' DV 6HP QDU HQGHW P IW HIQHU
(P SRZ HPP HQW5 XQGH 1Q GHUMFK GIH 7HQHKP HUQQHQ JHI HQVHMI WY UNAQ XQG LKWH
' DQNEDINHIMWRZ IH GDV * HIt KOGHU 9 HLEEXQGHQKHIWP IMALQDQGHU MALOKQ

* (6&+9)76% 5,&+7



THVWLPRQLDOV . XOWXU 6HPLQ

OHU\HP 3RODW

' DV JDQIH : RFKHQHQGH Z DU JHSY JWYRQ / IHEH
BWUWNH XQG * HERUWHQKHW ,FK ELQ VHKU J® FNIFK
GDU EHU P IWXQG YRQ ) IDXHQ j KQ@FKHU * HVFKLEKWM
VR YIHO JHOIQW ] X KDEHQ XQG NHKWH P LW HIQHP
YR®IQ +HJHQ ,QVSLDMRQ 0 XW XQG +RIIQXQ
ZIHGHU] XU FN ' DONH GDW HV VR HIOHQ VR@IQ 2 UV
JEW DQ GHP 7UXPH YRQ %: 2&V JHWHKHQ

Z DKW HQRP P HQ XQG XQWUMY WWWZ HUGHQ

$]PL +RIIPDQQ

1DFKGHP  IFK P HOHQ  HUAMMQ
. XUIL® JHP DFKWKDEH ZDUIFK P U
QIFKWMFKHU RE HV It UP LFK P 3 JQFK
MV ZHWKIQ )I®H ]X P DFKHQ
EHVRQGHU/ 1Q ' HXWFK@QG $ EHU QDFK
GHVHP 6HP LODU VHKH IFK GDW HV ND UR V K L SKIRRVIR
]ZDU Q.FKW HLQ|DFK MW |_Q GH k 6WHSK[ZQF:N/LFU(J
) LB IQGXWMH  HIQ] XWHLIHQ DEHU HV

JIEW HIH XQG GDKLQWAU WHKHQ YLH®!

)WDXHQ GIH VIFK EHUHW JHI HQVHIMS

KHOHQ 9LHBQ ' DON GDW KU HIQHQ 7UDF\ .DPSKXV

VR VIFKHWHQ 5DXP JHVFKDIIHQ KDEW

IQ GHP HIQH 0 LJWDDQVQ Z IH LFK MIFK ' IH * HVFKLEKVMQ XQG
WDXHQ NDQQ RIIHQ XQG YHUBM/@FK SHUA QIFKHQ  ( UDKWXQIHQ GHU
PW  GHQ + HUDXVI RUBHUXQJI HQ DQGHUHQ ) DXHQ X K3 WHQ Z DU
XP ] XJHKHQ XP P IFK IQVSIUHLIHQG  XQG HV Z DU HIQH
Z HWAJ XHQUE LFNH® ,FK IWHXH P LFK ZXQGHWEDIH  * HBUHQKHW  HIQ
VFKRQ GDWDXI GH (QHUIH GH LFK QHXHV  1HWZHWN 1*U  XQV
KIHU EHNRP P HQ KDEH 1Q P HIOH ) L HP DFKHUQQHQ ] X VFKDIIHQ
NUHDVAYH $ LEHIW @HoHQ ] X DWHQ XQG XQV  JHIHQWHWI X

WYINHQ

* (6&+9)76% 5,&+7



BOWHUQHKPHQVNRRSHUDWLRQHQ

e 3WRIHWIRQDOSNLAY P MO F. LQVH\  &RP SDQ\
Q. @

P 6HP IODU 3WRIHWIRQDOGNL@Y : RINVKRS DP 2 NVREHU Q. * @ ERWO F. LOVH
&RP SDQ HLOH H NOXLYH * HBW HQKHIW U 6 WKGHQUQQHQ XQG MQIH $NDGHP INHUQQHQ
P W( LQZ DQGHUXQI VI HVFKIFKW 6 FKZ DU H ) LIDXHQ XQG : RP HQ Rl &R®U %: 2& LKW
EHXIGEKHQ 3HU/SHNIYHQ X HEZHWAWD : jKWHQG GHV : RUNVKRSY NRQOWAKQ GIH
7HEOHKP HUQQHQ SW[ VODKH ) j KUNHWQ 1Q GHQ YHWHIFKHQ . RP P XQINDVRQ
7HDP DUEHIMXQG NXQGHORUHQMHUM 3LREGIP O VXQJ HZ HLEEHQ
'IH 9HDQWDOXQ) ERW GHQ 7HI@HKP HUQOHQ QIFKW QXU Z HUNR®I EHWKIQFKH
- HIVMLELGXQJ  VRQGHUD DXFK HLOHQ HIHQ ( LOETFN 1Q GIH $ LEHIWZ HIVH YRQ O F. LQVH\
&RP SDQ ' IH Y%HDWUQOHQ YRQ OF. IQWH WBQGHQ GHQ 7HI@HKP HUQQHQ It U
SHUA QTFKH * HVSU FKH ] XU9HU® JXQJ XQG JDEHQ Z HUNR@MI . DUIHWH 71SSV =XGHP ERW
HQ 1 HWZ HINDEHQGHWHQ GIH 03 JAFKNHIW] XP  $XWBXVFK XQG ] XU 9HUWDHWXQJ P IW

DQGHIHQ %: 2 & VRZ IH P IGHQ O F. IQVH\  94HDUQQHQ

e -XW 6HP LQDU P W6 NDGGHQ LQ ) LDQNIXUN
0 DLQ
9RP ELV 1 RYHP EHU YHIDOQWDOMM GIH 6: $16 ,QWDWYH HIQ H NXWYHV

: RUN\VKRS 6 HP LQDUI* U- XUMQOHQ EHL GHU LHQRP P IHUMQ :  LUMFKDIWNDQ] BiL 6 NDGGHQ
$UBV 6MW O HDIKHU )®&P //3 LQ) WDQNIXUADP 0 DIQ

' H 7HI@HKP HUQOHQ HKLHOMQ Z | KUHQG GHV GLHIWJILIHQ : RUNVKRSV HIQ SHUA QIFKHV
&RDFKIQI XQG NRQOWIQ VIFK 1Q SUD[ LVQDKHQ ™EXQIHQ DXI 94HZ HUEXQI VI HVSY FKH XQG
GHQ VRXYHY QHQ $XIMWIP $EHWD@RI YRIEHHWAQ P JDQ WJLIHQ 7WDIQIQI YRQ
) DVP D ( LRO. 1@z GIUWIQ VIH Z IH VIH 1Q GHU P | QQHUERP LQIHUMQ $ LEHIWZ HOWRXYHU Q

DXIWHWAQ XQG NRP P XQIJ HUHQ N QOHQ

* (6&+9)76% 5,&+7



éé
, FK KDWM GDV HUAM 0 DOHIQ N 7a\
8P IHG YRQ - XUMOQHQ 1Q GHP
IFK LFK VHEWWHLQ NRQQW  GDV -
KDEH LFK VRQW\QIH
99

=XGHP EHNDP HQ MIH GIH 0 3 JAFKNHIW GIH . DQ] ®ilY XP H YRQ 6 NDGGHQ ] X EHVIFKWI HQ
XQG P IW HUDKUHQHQ $QZ | GMQQHQ 1Q HOWSDQQWAU $WP RVSKj LH [ X VSWHFKHQ $XFK
XQUWALHLODQGHU NRQOWAQ VIFK GIH 7HIEQHKP HUQQHQ DXWBXVFKHQ XQG YHUDHWHQ LKW
SHUA QIFKHQ ( UDKWKQIHQ XQG +1! WGHQ LQ LKIHU MUMAYFKHQ / DXIEDKQ P IMALQDQGHU
VALBIQ JHP HIQVDP  LKUH . DUJHUHFKDQFHQ UHI GINVIHLHQ XQG NRQNUHVM 6 WDVIAT LHQ 11 U LKUH
EHUXIQFKH :  HIVUHQVE LFNOXQJ HQVE LENH@

THVWLPRQLDOV -XUD 6HPLQDU

(P LQH. VD $ @OD 0 DUFXN

YHLGIHVHP 1 HWZ HIN EHL
GIHVHQ 3HUR QEEKNHVQ
GHONH IFK P LUQXU QIFKW
ZWGP WP HKULP : HJ

WHIKHQ

51 FNEQENHQG DXI P HIQ
6\WGIXP MAGDV GIH
LQVSLUHUHQGWM
9 HDQWDOXQJ GIH LFK NH

KDWH

* (6&+9)76% 5,&+7



LR, TS/(9(5%9167$/781* (1
SBOWHUQHKPHQVNRRSHUDWLRQHQ

e 7RS %HWDWUQ DQ HIQHP 7DJ P MARARWRQ &RQVX Q]
* LRXS

YHP 2 QIQH 6HP LODU 7RS %HWDWAUQ DQ HIQHP 7DJ  H[ NOOLY P W&*  DP

1 RYHP EHU HUKIHOMQ GIH 7HI@HKP HUQOHQ LP 5DKP HQ GHV : RUNWKRSV ,Q +HU
6KRHV SWD] IVQDKH ( LQEQFNH LQ GIH $ UEHIWGHU LHQRP P LHUMQ 8 QUWALDHKP HQVEHDVWQJ
YRWRQ &RQVXGAQJ * LIRXS 9%&*  61H QDKP HQ DQ HIQHU LHDBIQ 3LRMNWIP XOMRQ WO
1Q GHUVIH GILQWMQ LOQRYDWYH 6 WDVIAI LHQ ] X HQVE LENH@ NRP SG®f H 3LREGP H ] X OVHQ
XQG HQJ P W, XQG LQQHQ ] XVDP P HQ] XDUEHIVMQ ' DEHL DUEHMAVAQ VIH 1Q NBILOHQ 7HDP V
XQG NRQOWAQ LKUH ) i KLI NHMHQ XQUWAU %HZ HLY \WHIEBIQ

1 HEHQ GHU SIDNVWFKHQ $ LEHIWERWGDV 6 HP LQDU DXFK GIH 0 3 J @FKNHIW GLLHNVWYRQ %68:*
YHIDWILQQHQ ] X GILDHQ ' IH 7HI@HKP HUQOHQ NRQOWAQ ) LDJHQ WMEBIQ MIFK ! EHU GIH
SHU QIFKHQ . DUIHUHZ HIH GHU 9%HIDVMUQQHQ LQIRWP IHUHQ XQG MIEK t EHU LKWH HLI HQHQ
$P EIMRQHQ XQG ( UDKWXQIHQ DXWBXVFKHQ ' LHVH H NOOMLYH * HBUJ HQKHIWHLP 3 J QFKWMA
HV GHQ 7HIOHKP HUQQHQ HIOHQ UHDOMMFKHQ (IQETEN 1Q GH @ HW GHU
8 QWALDHKP HQVEHWDWQJ ] X HKDOMQ XQG Z HUNR®I . RQMDNW 1t U IKIHQ EHUXIQEKHQ
© HWGBHIDQJ ] X NQ* SIHQ

29

%' ,$ *+$0(/

"DV ,Q +HU 6KRHV (YHQW IQ . RRSHUDMRQ P IW GHU
6: $16 ,QUDWYH XQG 9%&* ZDU HOH XQIOXEWK
EHUHEKHUQGH ( UDKWKQI  %4HVRQGHW EHHIQGUKFNWKDWP LFK
GH =XVDP P HQDLEHWIP : RUNWKRS — GHU $XWRXVFK P IW
DQGHHQ 6FKZjQHQ XQG YHDWUQHQ ZDU QMUY

LOVSIUHHQG XQG YR@IU QHXHU 3HW/SHNWYHQ  * HP HQVDP

DQ HOHU NRQMHWQ 3LREGP WHDXQJI ]X DIEHWAQ XQG
/3 VXQIVDQV; WH X HQE IFNH® KDW JHHJIW ZIH YIHO
6WUNH 1Q HOHP GLYHWHQ 7HDP  \WMRNW

* (6&+9)76% 5,&+7



/$85,1( %$. $%S$

'HU 9 ,Q +HU 6KRHV : RINKRS ZDU XQIOXEGK

LOVSIUHHQG  YHVRQGHLY EHHLQGUKFNWKDWP IFK GHU BFNHIH XQG
RIHOH $XWDXVFK  GIH %HIDWIUQQHQ WIBQGHQ XQV 5HGH XQG
$ QU RUWXQG KDEHQ D@P HOH ) LDIHQ P IMWAR YIHO* HGX@ XQG
2 11HQKHWEHDQVZ RUMW 8 QG DXFK GIH &DVH * IXSSHQDUEHWKDW
XQIOXEQK YHO6SDoe JHP DFKW  JHP HQWDP /3 WXQIHQ ] X

HQW IFINHD XQG GDEHL GILHNWMV ) HHGEDFN YRQ HUDKUHQHQ
YHIDWIUQQHQ ] X EHNRP P HQ  Z DU DXIVFKOOWMHIFK XQG | XodHUA
P RAWVHHQG ' HU $XWBXVAK P IWGHQ 6FKZ i QHQ [P 1 DFKJDQU

KDW GDV ( YHQW SHUHNW DEJHXQGHW 1DFK GHP  : RUNWKRS

HU: @M P IFK HQ * HI: KOYRQ , QVSILDARQ XQG =XVDP P HQKDWV
GDV QRFK 7DJH QDFKZ LLNW

6:$16 :HELQDUH

e  $XWDXVFK ] X &RUHFWY 5 HFKHUFKHQ

$QOWIFK GHU &RUHPAY 5HFKHUFKHQ ]X GHQ
KHIP QFKHQ ' HSRUMMRQVSQ QHQ GHUSI'  VFKDI I
6: $16 HOHQ * HVSU FKMUDXP 1Q GHP MEK GH F
6FKZi QH *EHUGH ( QW @XQJHQ DXWIDXVFKHQ @
NRQOWIQ VRZIH 1EHU KWH * H!KOOIH XQG L

(UDKIXQIHQ P IW 5DWIMP XV XQG GHWHQ
Z DFKVHQGHU J HVH@FKDIWIFKHU 1 RUPP DIMHUKQJ

P VFKHUHQ  5DXP XQMU  DQGHUHQ
5DWIWP XVEHWRIIHQHQ ~ NRQQWIQ  MH  MIFK

JHIHQUHMI 0 XW ] XVSUHFKHQ 8 QUAUAYVWXQU
IQGHQ XQG HIQH * HP HIQVFKDIW 1Q GHU VIH MIFK
P MKWHU: XWXQG $ QI WVZ HQLI HU DAHIOH 1 KBIQ
,Q GHU VRIGDUVFKHQ XQG WY NHQRUHQWHUMQ

$XWDXVFKUXQGH NRQOWAIQ GIH  7HIEHKP HUQQHQ
JHP HIQVDP VFKZ IHUJH 7KHP HQ EHVSHFKHQ XQG

VIFK GXWFK  * DOHQ +XP RU JHIHQWHMI DXFK
HVY DV ( UBILFKVMUXQJ  YHUV/FKDITHQ

* (6&+9)76% 5,&+7



e 0 HUDVRU. R@HJ IDVIQ P W5 RMGD 7 RVXQ

$P 0 DL XP 8KU IDQG HIQH H NOXMMYH , QIRULP DMRQVYHLDQWIAXQJ [ U
6FKZi QH tEHU GDV 0 HUFDWRU . R®U WDWV EHL GHU , QMUHWIHUM P HKU t EHU GIH
%HZ HEXQ) XQG 7HI@DKP H DP 3WRJWDP P HUDKWHQ NRQOWQ 8QWU GHP 0 RWR
(XWRSD 1Q GHU : H@V 1 DFKKDOWH 9IMRQHQ 11 U HIQH LONOMYH XQG MIFKHWH
=XNXQIW UFKWAM VIFK GDV 0 HUFDVRU . R@4Y DQ J REDOYHUQHWWM . 2 SIH DXV :  LUMFKDIW
9HZ DOXQJ 1* 2V XQG DQGHHQ YHWHIFKHQ GH EHUHWMOQG LOWUHNVRDO] X GILDHQ

XQG ] X KDQGH®@

'DV 3WRIWPP EIHMW HOQ XP IDQUWHFKHY 5DKP HQSWIRILDP P P IW 6HP LODUHQ
) RUELGEXQI HQ XQG 3D MAMMRQHQ LQ JDQ] ( XLRSD XQG ] LHOVGDWDXI DE  GHQ $ XWIDXVFK
XQG GDV /HWDHQ ]ZIVFKHQ YHUFKIHGHOHQ 6HNVRUHQ XQG ' IV ISADHQ ]X 13 UBHWD

© | KUHQG GHU9 HIDQWIDAXQJ NRQQWIQ GIH 7HLOHKP HUQQHQ P HKUGDU EHUHUDKWHQ Z IH
VIH VIFK 11U GDV . R EHZ HEEHQ Nf QQHQ Z HBKH ( UDKWXQIHQ DQGHWH ) LDXHQ P IW
( LQZ DQGHUXQJ VI HVFKIFKWM XQG : RP HQ Rl &R®RUDY . RTBU IDAQOHQ JHP DFKWKDEHQ XQG
Z HOKH ( INHQQV@MH VIH DXV IKUHU 7 HIGDKP H P IMTHQRP P HQ KDEHQ 5RMED 7RVXQ HIQH
HKHP D H 0 HUFDVRU . RGUIDWQ XQG 6FKZDQ  WDQG GHQ , QUAUHWIHUAMQ 1 U ) LDIHQ
XQG HIQHQ SHUA QIFKHQ $ XWBXVFK ] XU9 HU JXQJ

' |H 9 HIDQWRAXQ) ERWVRP IWHIQHQ Z HUNVREQ 5DXP 11 U$XWBXVFK XQG 2 UHQUHKXQJ
11 UGIH Qj FKWM * HQHUDVRQ YRQ ) £ KLXQIVNY 1WWQ

&2 $&+,1* 81' .$55,(5( 9% 5$781*

) 3 USHLDQJHERW 1 RQ 3 WRILW 3XWSRVH XQG Z LWWHQVFK DI V@FKH
. DULHWHEHWDVXQJ

P 5DKP HQ GHU Z DMVHQVFKDIIEKHQ . DULHHEHIDWQJ EHIGIVAM * U /1QD $] D] 1OIL QI

BFKZ i QH 1O LOQGLYIGXHIIQ =RRP  %HDWQI VI HVSY FKHQ GH MZ HLOY HLOHQ ( UAMRQUDNW
XQG HIOH . QUXQJ GHV %4HUDVXQI VDQ@HI HQV XP IDWAMQ  =XVj WAFK XQWAUA/ VWV VIH HLOH
&RDFKHH GXUFK GDV . RUHNWUBVHQ HIQHV HQI @FKVSWDFKLIHQ / HEHQVDXIV  XQG
0 RIYDMRQWFKWHEHQV ™EHU GH 2 QIOH 3OWIRWP ' IVFRUWG ZDU MIH  DXodHUWGHP

HHP jod) 1Q GHQ )RHHQ 3WRPRURQ XQG 3WRP RARQVEHIDXQJ DNWY  XQG
EHDQVEZ RUMW GRUN ) IDJHQ ]X 3WRP RURQVZ HIHQ XQG DNDGHP IVFKHQ / DXIEDKQHQ

(Wi Q HQG GD] X Z XWH GIH 2 W DQVDVRQ HIOHU , QIRLP DMRQVYHLDQWIAXQJ ] XP 7KHP D
3WRIHWXU DQ + RFKVFKX®MQ |1 UDQIHZ DQGW : IMHQWFKDIWIQ +$:  1Q . RRSHUDWRQ P IW
GHU + RFKVFKX®! + Rl DQIHWROHQ ,Q GIHVHP =XVDP P HQKDQJ 1DQG HIQ HUAMV GLI VDBV
$EWP P XQJ WHI I HQ WIWV

P %HUHIFK GHU. DUIHUHEHIDWQJ 1t UGHQ 1 RQ 3WRIIW XQG 3XUSRVH RUHQMHUMQ 6 HNVRU
It KUM 6H® LQ , DO NDQ LQGLYIGXH@ YHIDWQIVIHVSY FKH P IWVHFKV B6FKZ j QHQ ] XU
WADWA VFKHQ . DUIHIHSOQXQI [P JHP HIQZ RKARUHOMHUMQ 8P IHG GXUFK ,Q LKUHQ
YHIDWQI VIHVSY FKHQ JIQJ HV X D  EHUGIH 7KHP HQ Z IH VIFK XQUAU/FKLHGIFKH

* (6&+9)76% 5,&+7



| HEHQMKHP HQ P IW . DUUHLHSQQHQ P 1RQ 3WRIMBHWRU YHHIQEDLIHQ  @WHQ
/ HEHQWP DMMAGXQNW 1Q  YHUFKIHGHQHQ / | QGHUWD XQG 6WGWQ VRZIH XP ) IDIHQ GHU
. OWKHW EHUGIH Qj FK\WWHIQ 6 FKUWM XQG 6 H® LOQV 6 SH] IDOWW GIH ) WDJH : DV Z LOIFK
HL) HQWIFK Z LUNGFK"

. DULHWHEHWDWQJ 8 QUHWQHKP HQVEHWDWKQJ XQG . RQ] HWQ

P 5DKP HQ GHU . DUIHIHEHIDWQJ KDEHQ WXQG 6FKZ i QH LQGLYIGXH@ 6 HWIRQV
ZDKUHQRPPHQ 'IH G6FKZHWBXQNWM @JIHQ DX &9 &KHFNV  D@HP HIQHU
. DWHWHEHWDWQI  XQWAU DQGHIHP ]X GHQ 7KHP HQ (IOWIHI 1Q GIH %HDWXQJ
. DUIHWHSIDGH [P &RUSRUDWA 8 P |H@ VRZ IH * HKDOVYHIKDQGXQIHQ  XQG SHUA QIFKHP
&RDFKIQJ ' IH )RWPP DWW ZDWHQ SDWIHQDX DXl XQWAUFKIHGIFKH 9%HG: UQMWMH XQG
. DWHHWKIHQ ] XJHVFKQWMQ XQG WXJHQ P DOIHEQRK XU  LQGLYIGXHBIQ

© HIVMUHQVE LENOXQU GHU 7 HLEHKP HQGHQ EHL
) 3 UGHWDQJ HERW  %HZ HUEXQJ VFKHFN

JDX OHDAD . R XQFX
YHIDQW RUMWM DV  +5

([ SHUAQ GIH SLRIHWIRQH!
3U IXQI XQG 2 SWP IHXQJ
YRQ LOVI HVDP W

%HZ HUEXQJ HQ XQG
XQWUM\VIW GH 6 FKZ i QH

PIW KU  IDFKAFKHQ
([ SHUAH VRZ IH

LQGLYLGXH@BIQ %HLDWQ]

) ¢ UGHWDQJHERW 6\ VWP LVFKHV &RDFKLQJ XQG %HUDWXQJ

P -DKU ZXWHQ [P 5DKP HQ GHV W\ WP IVFKHQ &RDFKIQIV LQVIHVDP W QHXQ
6FKZ i QH LQGLYIGXH® EHIGIVAW ' IH . RRUGIODWRQ GHV $QIHERW @J EHL 5IP @ ' DV
* XSW ' IH &RDFKIQIV ZXWEHQ YRQ -DWP IOD +DVDQEHIRYIE XQG +HGWD <RXNKDQD
GXUFKJHIt KUW -DVWP IQD EHJGIMAM GUHL &RDFKHHV 1Q P HKWHIHQ 6LWXQIHQ +HGWD
XQWOAM VWM VHFKY Z HVAUH 7 HLEOHKP HUQQHQ LQ LOVIHVDP W] Z3 @ 6 WWXQIHQ MiZ HY
EHVMMKHQG DXV HIQHP DXV KUIFKHQ ( UWMITHVSY FK XQG HIQHUP HKUMLM) HQ %) BIVXQU
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$' 92 &P &<

P 5DKP HQ XQVHUHV 9RWELGHU %RIV KDEHQ Z U DXFK Z IHGHU LQVSLUHUHQGH
) IDXHQ P IW ( LQZ DQGHXQIVIHVFKIFKW 6FKZDUH )WDXHQ XQG : RPHQ Rl &R®U
SRUAJ VIHUV GIH GXUFK. LKUH * HVFKLIFKWAQ ([ SHUAYH XQG + DOXQJ EHHIQGUXFNHQ

, QVJHVDP WKDEHQ Z U] Z3 @ ) IDXHQ LOMUYIHZ W GDUKQWAU 6 DZ VDQ &KHEQ GIH EHVRQW

,FK Ki WM QI J HGDFKW GDW LFK 6 VDDWVHNUHWUQ Z HWGH - DVP 1Q $UEDELDQ 9 RIHO GIH
VDIW LU KDEHQ HIOHQ GRSSHOMQ 5XFNVDFN DXI GHU6FKXOMU 8QG 3WRI ' U 6HBDQ
,SHN 8JD\ GIH HJj KOV ,FK KDWH NHIOH ORWELGHU  XQG HV YRQ GHU + DXSWFKX®
] XU3WRIHWXU J HVFKDI IWKDW

7RFKVIU SDQ WIDHQVVFKHU ) @ FKVIQIH ] XU 6 VBDWVHNUHWUQ 1O
YHUD * HSUJW YRQ 8QUFKHKHW XQG ' LVNUP LQIHUXQJ \
HQUDIHUM MH MFK 1UK SROMFK +HXW VHWW VH MEK |
OXWADLN 11 U * HUHFKV NHIW 9 IHDDAOVXQG JHIHQ +DW P 1 HW

HIQ

6DZVDO &KHEQ ' IH 3ROANHUQ HUjKOVYRQ KUHP : HI D& \

3R U 6HBDQ ,SHN 8JD\ ,P ,QWAUYIHZ EHUFKVMW3LRI

'U 6HODQ ,SHN 8JD\ YRQ IKUHP : HJ DXV HIQIDFKHQ

OHWK; GPMHQ XU 3WRIHWRUQ 1'U ,QIRLPDUN 2 KQH \
DNDGHP VFKH 9 RUELGSHU DEHU P IMNDUHQ =HBIQ VFK@®W VIH |
IKUH 3LRP RARQ P IW$XV] HFKQXQJ DE  SDUDABO] XU * HEXUN

IKUHU . LQGHU + HXWM VHVWWMH VIFK 11 U" LYHUAWWIQ GHU , 7

XQG JHIHQ' IVNUP LQIHXQJ 1Q 7HFKQR®J H HIQ

* (6&++)76% 5,8+7



' IH , QMUYIHZ V YHURQHQ ] Z HL ] HOAD®! =1H®!  ( LOHUWHIW P 3 FKWQ Z LU GDP LIWXQVHUH
&RP P XQW WYWHQ HP SRZ HUQ XQG HWP XWIHQ HIHQH : HIH ] X JHKHQ $QGHHU/HIW
P DFKHQ ZW VR GIH 9HIDWVXQG . RP SHWQ P LJWDQW/FKHU ) IDXHQ VIFKVEDU — XQG
VFKDIIHQ HIQH 96 KQH 1t U ([ SHUAQOHQ 3LRVDJ ROMAQOHQ XQG 6 SHDNHUQOHQ Rl &R®RU
GH LQ NOWIVFKHQ 1 HWZ HUINHQ RIW: EHUVHKHQ Z HUGHQ

(55(,&+7( : ,5.81*(1 ,0 % 5,8+76-$+5
$8) ' ,( =,(/*5833( 287820 (

8QVHUH &RPPXQLW\

' IHVHV -DKU KDEHQ Z WU HIQHQ EHGHXWAQGHQ ) RUMFKUWV HJ LHOV 1DFK GHQ EHIGHQ
$XIQDKP HUXQGHQ [Q GHQHQ LOQVIHVDP W QHXH 6FKZiQH DXIJHQRP P HQ
ZXUWHQ SWRIMHWHQ P IWBILZ HIB P HKU DY P HKUDFK GIVWNUP LQIHUM ) LDXHQ P LW
( 1QZ DQGHXQIVIHVFKIFKWW 6FKZDUH ) WDXHQ XQG : RPHQ R &R®U %: 2& YRQ
XQVHUHP ) 3 UGHDQJ HERW

* (6&++)76% 5,8+7



$XI %DMV YRQ ) HHGEDFNES JHQ DAY $XVZ LLNXQIVIQWKP HQW NRQOWAQ Z LU QIEKW QXU
XQUHWH : LLNXQJ DXI XQWHWH =IHOWXSSH P HWHQ VRQGHWD DXFK KDQGIHWM =DK®IQ
] XVDP P HMDIHQ ] X XQWHUHP 3WRRI Rl &RQFHSW : WU HYDXIHWHQ GIH 94HUHIFKH
2 W DQVMRQ XQG $EDXI 9 HUDHWXQJ XQG ( P SRZ HLP HQWVRZ IH , OKDOM XQG
YHP IWHGKV © DAHQ 0 IMGXUFKI HKHQG KHUYRUDI HQGHQ ( WHEQMHQ ] ZMFKHQ  XQG
6VMLDH 3UQ| LS HUHIFKHQ Z WU GXUFK GIH %DQN IDQMAMVFKHY ) HHGEDFN YRQ
XQWHIHQ 6FKZ | QHQ  Z REHL LQVEHVRQGHH XQVHU $ QVDW GHV NRQVHT XHQWJ HVFK! VYWQ
5DXP V XQWAU ) LDXHQ P IW( LQZ DQGHUXQI VI HVFKIFKW XQG % 2 &  EHUGXUFKVFKQIWIFK
SRVIMIYH 9%4HZ HUMXQI HQ HKj QVWRZ IH GIH GDP IWHIQKHW HKHQGHQ 3URJLDP P SXQNW GHV
( UDKXQI VDXWDXVFKHV XQG JHIHQWHMOHQ ( P SRZHUWV $XFK GIH 7DWDFKH GDW Z U

EHL XQVHUHQ 6 HP LQDUHQ NRQVHTXHOW] Z IVFKHQ ~ XQG  %HZ HLEXQI HQ SR 6 HP LODUS@WY
HUIKD®MQ EHVWINWGLH :  LLNVDP NHIW $ WAUDNWYIWWXQG 5 HBIYDQ] XQVHUHV $ QI HERW

h

* *
Lk ¢

/$1*)5,67,*( : ,5.81* $8) ' (
*(6(//6&+$)7 ,03$&7

, QVEHVRQGHWH HIQ 5DGIREHUFKWGHV : IUVFKDIWUHWRUN YRQ 1' 5 QIR KDW6: $16
GLLHNW] X - DKUHVEHI LQQ D ([ SHUAQ XQG ,P SX®JHEHUQ SRVMRQHUN DY MEK
XQWHWIH  * HVFKj IMIT KLHQGH ~ * HVHOYFKDIVAUQ ~ NUMMFK ~ GD X | XaHUM  GDW
. IWVFKDIWYHUE] QGH VIFK QXU I U ( 1QZ DQGHXQJ P . RQW[ WGHV ) DFKNY IWP DQJ HY
DXWSUHFKHQ WIMWAMLFK H S@ IWJ HIHQ 5 HFKW XQG 5 DWIVP XV ] X SRUMRQIHIHQ ' XUFK
P HKWIHWH DQ@WEH] RIHQH 6RFIDO 0 HGID . DP SDIQHQ QDFK “ IHQWIFKZ HUWGXQJ GHU
&RUHPWY 5HFKHUFKH GHV 6\ GVOLGHRV XQG GHU / DQGVIRI VZ DK®I HEQMH YRQ 6 DFKVHQ
XQG 7KLUQIHQ QHHUM 6: $16 ]XGHP S$XIKIH XQG ,PSXOH DQ GH EWHMW
“ [ THQWIFKNHIW VIFK J H] LHOM U P HKUDFKGIVNUP LOIHUAM ) LDXHQ XQG JHI HQ $XVJ LHQ XQJ
IX WAGIQ OW6®IDQV ZIH 6: $16 WDW 6\Q®V 6 SHQGHQEHVFKHIQUXQJ WIWV
$UHWDDFKZ HIY XQG  +! ®D WIWAH 3 FNH  Z XUBHQ 7 DXVHQGH 0 HQVFKHQ HUHIEKWXQG P W
+XP RUXQG ( UQWKDIVIO NHMGD] X DXIJHUXIHQ DNV ] X Z HUGHQ

* (6&++)76% 5,8+7



8 QVHLH $ LEHIW DQG EUHIW 5 HVRQDQ] LQ GHQ 0 HEIHQ ' DV * LIRABGADGIR EHI GV XQV
IQ HOHP 3RUAJ W EHU XQVHWH ,QMDWYH Z i KUHQG ZWEHL 1' 5 QR : LWNFKDIWGH
3 NRQRP VFKHQ 3RWAQ| ID® P HKUDFK P DU LODOVMHUMU * LKSSHQ VIKHP DAMHUMQ ' H
. ' 5 6HOGXQJ ) DX W WH@M XQV D& $QGHUP DFKHUQ YRU XQG [P 6SRWI\ 2 WIIQDO
3DWD 11 UD@ EHBXFKWAWQ Z WU: HIH ] X P HKU &KDQFHQI HUIHFKVMO NHIW =XP ' LYHOAW
7D) EHUFKWAM GHU %D\ HUVFKH 5XQGIXQN L EHU XQVHU ( QIDIHP HQW ' H %DGIVFKH
SHWQJ JUl XQMHU (QIDIHP HOW WKQG XP GH WKXNXWHBIQ +1WGEHQ LU
NRSI WFKWDJ HQGH ) UDXHQ DXI

* (6&++)76% 5,8+7



(1Q WBINHV =HIFKHQ I1U SROWVFKH $QHINHQQXQ) XQG 6LFKVEDINHIW GHU 6: $16
, QMDWYH Z DU GH 7 HI@DKP H XQVHUHU 9 HUMHWAUQQHQ 0 DUAD ' XG LQVNL XQG / DU HIQGD
7HP NRQ DQ HIOHP H NO(MYHQ ' IOQQHU [P 9%XQGHWNDQ] BILDP W $XI ( LODGXQJ YRQ
6 VDDWP LQMMUQ 5HHP $ MED® 5 DGRYDQ NDP HQ VIH GRUNJHP HQVDP P IW 3HRS®I RI
" HXWFKOQG  XQG Z HVALHQ LQVSLUHHQGHQ 3HUA QIFKNHIWMQ X HIQHP $EHQG YR@IU
$XWXVFK XQG QHXHU, P SXOH ] XVDP P HQ

* (6&++)76% 5,8+7
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$.7,9% 3$66,9%
$ 8P @XIYHP 3 JHQ 8| $ (LJHQNDSIVIO 8
% 5HFKQXQJ VDEJ LHQ] XQJ VSRWHQ 8| % 5! FNWHIXQIHQ 8
& 9 HUEIQGIFKNHIVMQ 8
6XPPHS$.7,9% 8| 6XPPH3%$66,9% 8

P * HVFKj IWNDKUHJ LHOM GIH * HVH@FKDIW( UAJ JH DXV 6 SHQGHQ LQ +3 KH YRQ
(X(R VRZIH 8P VDWHWWH YRQ (XIR ' HQ JUMQ $QWMIO DQ GHQ
* HVDP WUAJ JHQ P DFKWQ GIH VROWMI HQ ( UAJ JH P W ( XWR DXV , QVIHVDP W
EHQH HQ VIFK GIH ( UAJ JH GDP LADXI ( XWR

$XI GHU $XIZ DQGWHIWM [IHBIQ 0 DWAUDMDXIZ HQGXQIHQ 1Q +3KH YRQ ( XWR
VRZ IH 3HU/RQDDXIZ HQGXQIHQ YRQ (XWR DQ ' DU EHU KIQDXV HOWMDQGHQ

VROMIH $XI1Z HQGXQIHQ 1Q +3 KH YRQ (XWR $EVFKIHEXQIHQ Z XWEHQ P
YHUEKWNDKU QIEKWYRW HORP P HQ ' 1H 6 WXHLEHDWXQJ Z DUP W (XWR JHUQJ ' H

JHVDP WQ $XI1Z HQGXQIHQ VXP P IHUMQ VIFK VRP IMDXI ( XLR

$XV GHU * HIHQ' EHUMAQXQ) YRQ (UM JHQ XQG $XIZHQGXQIHQ HUWILEW VIFK HIQ
DKUHVIHKEHWDI) 1Q +3KH YRQ (X(R 7WRW GHV [P * HVFKj IWNDKU
HOMVIDQGHQHQ - DKUHVIHKEHWDIV YHU! JWGH * HVH@YFKDIWZ HVAWKLQ * EHU HIQH VRAOGH
Z IWVFKDIVIFKH * IKQG@I H XQG VIHKWMEK J XWDXIJ HWH@V LKUH VDWXQIVIHP j oHQ = H®!
DXFK Nt Q0 QDFKKDOAJ ] X YHURQHQ

* (6&++)76% 5,8+7
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