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'LUEH®HIHVOBD8/QWHUQH KPHIF RFHU UDLXIFELARFKWIHYVHO O VHAKD AKHICHMN QG D 1 3HW QHV F K| IQWHI Q
YROOHU ZEHUHLQVWLPPXQJ PLW DOOHQ *HVHW]HQ XQG 9RUVFKULIWHQ XQG LP (LQNODQJ PL

IXWLEHVFK!IWVJIJHEDUMRO GH@N OPLONO G HE H W XK
9RUVFKUVRZHRRKHBWKKLNE D VW!ENQ HRKWF K HUH/Q
ODQJIULVYWIRIGHIDV H BKWY H U Q H KPGIG Y. H QWE H V WGIQU
*HVHOOVFKDIW

" HJOHKDOMAMRGH  EIHMAGHQ UHFKWIFKHQ XQG HKIVAKHQ 5DKP HY 134
GDV 9HKDOMYQ DBBU* HAK! IWIYKUHIXQG 0 IVBLEHWU GHY 8 QM.OHKP HY

OFKVMHG O MILEHWU  XQG  GHIQHW GH  JWXQGBIHGHD
9HKDAMMHIHD LOOHKDE GHV 8 QMOHKP HV \RZIH [P 9HK! GV ] X
GR * HK IWSDURHR GV 8QMOKP HYV XQG GHJ D@HP HQHQ
~ 1 HQWEEKNHW

'"HU.RGHYSLHJOMELHKIJUXQGHOLHBHYQBIHHG W B DV
8QWHUQHXIRH IROLIGW F K O I IR PIDLTEPHH U WLIP+ L Q E DLAN
%HVFK!IWLIJXQJ S$UEHLWV XQG 3URGXNWVLFKHUKHLW VRZLH 8PZHOWVFKXW]

'DVBQWHUQHKBMWCRRPSOLDREOBJIHPB\YW HP06HLQJH U LFRWHWH U] X VRGO @ FK ! IGHE QW HUQHK P H
XQG GDV 9HUKDOWHQ LKUHU OLWDUEHLWHU LQ YROOHU EHUHLQVWLPPXQJ PLW GHQ JUXQG

'HU 9HUKDOWHQVNRGH[ ZXUGH DP '"HIHPEHU YRP 9RUVWDQG YHUDEVFKLHGHW XQG PLV

S I
— = A



ONCRORORIONCRONO,

(LQLJH ] XJUXQGH OLHIJHQGH :HUWH XQG 3U

$OOHVHW{E®RUVFKULQWHI&HW LV G L\WVOMRVQIDNEMH D FK W H Q
(V JLEW NHLQH $XVQDKPHQ

*HI'KUGOILHPDO®N.QHQW HJ U AKX WQHF KWL Q H6 W H O OLXFQ J
8QWHUQHKFPHIQUJHQ G HLRIUHDRAUD FK' HLQMD P L ORGIH'W L Q H
JUHXQGH ]X HUODQJHQ

% L HMWHHL @MV FKH RIGH(L QO D G XDQMQ G N]H S WL HBHF @ L FK W
GLBHOQLQGUXENHFMHQQWBQYEVLBDYHVFK!IWOUWIBHHY
(PSI'QJHUV EHHLQIOXVVHQ N, QQWHQ

) % K UNFH L QEHHZ X VIMB/L HJ UHH UV X PKHPDLQONM HQ G ZI8QWKHUODJH Q
]X I'OVFKHQ

%HKDQGOBHROOHIIHRQ ®LWHVSHNMEBMRUBHWVNULPLQLHUXQJ
DXIJUX®HEDVVEHYDXWIDGEBHOLJGRYHVF KO HREG A&H U
VH[XHOOHQ 2ULHQWLHUXQJ GHV $OWHUV VRZLH HLQHU %HKLQGHUXQJ VLQG LQDN]JHSW

5HVSHNWQNUMHH FK!IW OLH]K H & X QaHHIKD QXGAIDWH.XE G HQQ G
JLHIHUDQWHQ VWHWYV IDLU XQG PLW 5HVSHNW

*HVXQGKHOWYFKHUKHLWVYRQGEUR [ HWUIRED | EHVWLPPW
'LFK '"HLQH .ROOHJHQ XQG DQGHUH ]X VFK¥W]JHQ %HIROJH VLH VWHWYV

5HVSHNWLHUH XQG VFK%W]H GLH 8PZHOW
'HQQ'X =ZHLIKDVWIDJWWHWAM Q'X ZHIHBLQHBWVWLPPWHQ

$QIJHOHJIHQKIHVIWKEHWWSULFRLWHLQHPIRUJHMWHWGEWM P
SLFKWOLQLHQEHDXIWUDJWHQ &RPSOLDQFH 2IILFHU RGHU GHU 3HUVRQDODEWHLOXQJ



, QKDOVYHY HEKQY

* LXQGBI HQGH 9 HIKDBMQVDQ RUGHIXQIHQ ,QUGHUQIRWPP DMRQHQ

. DUM@HVHWH . RP P XQINDARQ

$QW. RUXSWRQWRUFKUIWQ $XI] HEKQXQIHQ XQG ) LQDQ LQIRWP DMRQHQ
3ROAVFKH =XZ HQGXQIHQ 6SHQGHQ XQG 6SRQVRUQ] * LXQGBUHQGH 5 HIHD | /J=DKAQIHQ

6DQMRQHQ + DQGHONRQUREEHAP P XQIHQ * HOZ | WKH

QM HWHQNRQI INM 0 HQUAKHQUHRKW 94-VAK! IWIXQJ XQG $ LEHWAVFKXW
9IHUS$XIHQ 3UQ IS 3URGXNMEKHIKHW

8P JDQI P IMOHP | JHQVIHIHQWQGHQ 8P Z HIWFKXW

). UBHXQ YRUELGIFKHU* HVAK! I WSLDNARHQ XQWU

9 HIADXCEKNHW + FNEK! IWSDURH.D

" DWIQMBEKHKHWK QG 6 KXW SHO/ARQHQEH RIHQHU' DWAQ ) DJHQ 0 HGBXQJ YRQ 9HUAY | HQ 6DQNARQHQ




* LXQGBI HQGH 9 HIKDOMQVDQ RUGHXQIHQ

7 EHLHIOWIP P XQJ P LW HVHWHQ XQG 9 RUFK U VHQ

HGHU* HVAK! IWIZKUHU XQG $LEHVEHKP HU 0 MBLEHWU  YRQ %H HVD XQG VHIOHC
7RAKWLI HVHOAKDIWIQ XQG . RQY HIOXQMOHKP HQ  GDV 8 QMUDHKP HQ  MAGDI ¥4
YHIDQUE RUAFK P IMGHQ * HVHWHQ XQG 9RUKULWAQ GHV 5 HFKWAM VWP V IQ GHP H
KDQGHOVYHUADXW X VHQ XQG VIH VMNAT X EHROHQ

8 QIHDFKWAGHU 6DQMRQHQ GH YRQ * HVHWHY Z HIHQ YHK! QIWZ HUGHQ N QQHQ
ZHGHQ JHIHQ MIGHQ 0 MIEHWAU EHL HOHP 9HUAR] JHIHQ * HVHWH XX
IRUAKUIWQ GV [SEDUMKH 0 Dj QDKP HQ YHK! QUW Z HOHOH 9HUBMXQI GH
* HVHWH XQG 9RUAKUIWRQ ] XJBIFK HOH 9HUBWXQI GHU DEHWYHIADI GEKHC
31 TFKWQ GDUAM@V

+ . FKWH HVKLVFKH 6VIDQGDUGY

' DWEHU KIQDXV Z UG YRQ MGHP 0 MILEHMWU YHUDQIW GDW HU GIH K, FKVIMQ
HWLVAKHQ 6VBQGDUEY EHL GHU LOMUOHQ =XVDP P HODLEEHWARZ IH EHP  H WLDHQ
* HVAK! IWIHEDUHQ EHROW' [HV VAK@H] WQIFKWQXU HQ GDW D@ H WALDHQ XQG
LOMUOHQ 3DUHU P IW5HVSHNW ) DILOHW XQG $XI UKW NHWEHKDQGHVZ H.GHQ
VRQGHWD DXFK GDW D@ 0 HQWKHQUHKW JXW $IEHWURKWIRHQ XQG GHU
8P Z HOVAKXW JH, WBHWWZ HGHQ 9RQ 9RUHHWMQ Z LG HEZ DUMW GDW MH
MIGZ HGHV LODN| HSVBE®IV 9 HLKDOMQ YHKIQGHUD

$ QVHKHQ GHV 8 QVIALRHKP HQV

' DV$QUHKHQ GHV8 QMUDHKP HQVZ ILG ] X HOHP  Z HIVHQWIFKHQ * DG GXUK GIH + DQGOXQIHQ VHOHUO MILEHWUVRZ IH GH $UAKQG : HVH Z IH MK
MGHUVHQHUO VBLEHWUGDUAM@NKQG YHK! QVEHWMP P W

' DV UHAKWZ IGULIH RGHUXQDQIHP HWHOQH 9 HLKDOMQ HOHV HQ LTHQ 0 WBLEHWLY NDQQ GHP 8 QWALHKP HQ HKHETRKHQ 6FKDGHQ | XIFIHQ (VZ LG
GHWKDE YRQ MGHP 0 VBLEHWU HZ DUMW GDW HUMEK 1Q HOHUS$UAXQG : HVH YHIK! OVGIH GDV KRKH $QUHKHQ GHV 8 QMUOHKP HQV HK! GVXQG
|, WBHW



' DV SOMUDHKP HQ  YHBIGKWW MK VHOH  * HVK! W 1O
7 EHHOWP P XQJ P IMGHQ * LXQGV \WHQ GHV IDILHQ : HMEHZ HEEV
X 19KUHQ ' IHV VAK@H; WEH VIMNM Y4-DFKWQI GHU. DUM@ HVHWH
XQG YRUAKUIWQ HQ GIH GDODRK WWHEHQ GHQ : HWEHZ HLE YRU
Z HWEHZ HEEVZ IGUIHP 9 HIKDIMQ ] X VRKIANHQ

+ RU] RQVD®! 9 HIHLQEDUXQIHQ . HQ 0 MBUEHWU GDU 9HHQEDIXQIHQ
PIW: HMEHZ HEHWD RGHU SRMOAH®Q : HWEHZ HEHWD DEVAKLH HQ
RGHU MFK DQ DEJHWP P WQ 9HKDOMQVZ HVHQ P IW: HWMEHZ HEHWD
RGHU SRMOWHBQ : HMEHZ HEHQ  KRU} ROWG!I 9HHOQEDXQIHQ

EHMOHQ GHHQ =ZHN RGHU : IWNXQJ GH 9HKIQGHKXQ RGHU
UHVAKU QNXQI GHV:  HWEHZ HLEV MW

(6 ,67 675(1* 9(5%27(1

e PIW HOHP : HWEHEHU HOH 9HWHIQEDXQI X WHIHQ
D HMEHZHE  [X XQMIDWHQ  * HVMK! IWE P IW / IHHDQMQ 1>
EHVAKU QNHQ . XQGHQ O ! UNM  * HEIHWI RGHU GIH  3URGXNARC
DXI] XWMGBQ RGHU

e PIW : HWEHZHEHW ¥EHU 3WHMW  3IRGXNMRQP HQHQ
3IRGXNMROMNDSD| IWWQ ~ 9HIN XIH  $SQIHERM  * HZ IQQH
*HZIQQP DUHQ . RAMQ XQG DQGHH 3DDPHMU GH  GD
© HMEHZ HEWHKDIMQ GHV 8 QMWQHKP HV'. EHVWP P HQ  RGH
EFHHQOWHQ X VSWHFKHQ XP HQ 3DIDMIVHKDIMQ GH
© HWEHZ HEEHW KHUYRU XUKIHQ



9HUAND®! 9HHIQEDIXQIHQ ,Q YIHBRQ -XUWGIMRQHQ ZIH 1Q GHU

(XWRS! MKHQ 8 QRQ RGHU GHQ 86% MQG ZHQQIGIFK P IWNBIQHQ

SQMIAKIHGHQ YHBI $UMQ YRQ YHUMDBR $EVSLDAKHQ XQG

OHHQEDXQIHQ GK  $EVSIDAKHQ XQG 9HHOQEDXQIHQ ]Z IMKHQ

/ IHHDQMQ XQG . XQGHQ RGHU 3DWIWOKDEHD XQG / 1} HQ QHKP HWQ

YHERWQ ' D X JHK, UHQ

o UHMKUQWQHQ GHU )WHKHW GHV  .XQGHQ  GH
+ IHGHUYHUNDXI VSUHVH [ HXVHWHQ

o UHVKU QWXQIHQ GHU) LHKHWGHV . XQGHQ GIH / IHHEHGIQIXQIHQ
P +IQE@N DX IKWH * HVK! IWSDURHU [THAXVHWHQ ] %
JHRIWDSKIVAKH %-MAKU QNXQIHQ RGHU. XQGHQEHVAKU QNXQIHQ

e EHWP P W0 HWEHI YW XQINDXVHD EHW . XQGHQ

e EHMPPW ([ NOVMYMWYHHQEDKQIHQ ] % . OXWH® ]XU
$EQDKP HGHV* HVDP \EHGDUV \RZ IH

e 9HHOEDXQIHQ] XUS QMUDMWXQJ YRQ: HWEHZ HEE

,Q YIHBIQ ) ! @Q K' QIWHV YRQ GHU/ DXI] HWXQG , QMOMMMGHU YH-MAKU QNXQIHQ VRZ IH GHUO DUINMM@XQI GHU EHWMMIWQ 8 QMUOHKP HQ DE RE
VREKH %VAKU QNXQIHQ HUDXEWMOQG RGHU QEEKWO MBLEHWU VRAMQ GHVKDE 5 HFKWUDWVXAKHQ  EHYRU VIH VRBKH YHUARD®! %HVAKU QNXQIHQ

YHHQEDUHQ

0 DMEWXFK H.QHU P DUNVEHKHUWVFKHQGHQ 6VIHAXQJ  6RZ HWGDV 8 QMUOHKP HQ 1Q HOHP  EHVAP P WQ 0 DUNWHQH EHKHUMAKHQGH 6WMOXQ
LOQQHKDWP 3AHQ VIFK 0 WRLEHWU EHZ X\MAMWHQ GDW GHUO DMEWDXFK HOHUP DUNEHKHUAKHQGHQ 6WAXQJ 1Q YIHBQ -XUVGINARQHQ Z IH 1Q GH
(8 RGHUGHQ86$ REJBIEK P MIHUQIHQ 8 QMIFKIHGHQ YHIEERWIQ M) ROHQGHV 9 HKDOMQ NDQQ] % HOHQ VRBKHQ 0 MELDXFK GDUAMIQ

GH XQMUAKHGIFKH %4-HKDQGXQI YRQ . XQGHQ RKOH IXWIQ* LXQG ' IMNUP LQIHXQIWHLERW

GH: HIHXQI GHUYHIH HXQI RGHUHOH VHBINWYH 94HTH HXQJ

GH$XIHUBUXQJ YRQ XQDQIHP HWHQHQ . DXI' RGHUIHUNDXIVSIHVHQ XQG  NRQGIMRQHQ

. RSSHOHVAK! W I7UHOH ] XV WIFKH 9%4HTH HXQJ RGHU] XV WIFKHQ 6HUMEH RKQH GDW HV GDI YUHOHQ VDFKIFKHQ * LXQG JIEW



' IH Y%HVP P XQI HOHU P DUNEHKHUWAKHOGHQ 6WIAXQI VRZ IH GIH * LHQ HQ
LOQOHKDE GHUHUHQ EHVAP P WV 9HKDOMQ QRAK ] XOWLI MV K! QUWYRQ GHQ
8 P WWQGHQ GHV ( 1Q] HID@N DE. 0 MBLEEHWIUVREMQ GHVKDE 5 HFKWUDWXFKHQ
ZHQQ GH 6WMBXQ) GHV 8 QMUOHKP HQV D&Y P DINEHKHUWAKHQG DQIHVHKHQ
Z HUGHQ NDQQ XQG GDV LHBYDOW 9 HKDIMQ LQ GHVHP 0 DUNAEDWIQGHW

) ROHQ GHU 1 LFKVEHDFKWWQJ % HOHU 9HUPMYXQU GHU . DUM@HVHWH MQG
QIFKWQXU GIH HOVKO JLIHQ 9HHQEDIXQIHQ QKW VRQGHUD HOH 9 HUBMYXQU
NDQQ DXFK ] X HKHETRKHQ 6WDIHQ XQG 6FKDGHQVHUWDWDQVSWKHQ 17KUHQ
GIH GIH ([ IMMQ] GHV8 QHUOHKP HQVJIH ! KUBHQ N, QOHQ

' DV8 QMUDHKP HQ YHUROWGHWKDE GDV3UQ IS GHU 1 X@7RGIDY  XQG MAHQMKEWHQ Gl ISEDUVAK JHIHQ MGHQ 0 MBLEHWUYRU XIHKHQ
GHU . DUM@HVHWH YHUBMMW ELV KIQ XU . ¥QGIXQI DXV ZIEKWHP * XQG 0 MIEHWU VRGMQ MK ] XGHP EHZ XWWAVHQ GDW MH P W
SHY/, QUFKHQ 6FKDGHVHWDWDQVSW/AKHQ XQG 6WDIHQ HOWK@Hj TFK GHU* H'! QI QMADIH LQ HOQLTHQ -XUVGINARQHQ LHKQHQ P %AHQ

8 QVAUQHKP HQV] XVDP P HQVFK@AWH XQG  ¥EHUQDKP HQ 8 QWMUDHKP HQWEHUDDKP HQ RGHU ] XVDP P HQVKG@MH P 3AHQ P | JOFKHZ HW
P 9RUHG YRQ GHQ | XWWQGLIHQ . DUMEHK, UEHQ JHQHKP LIWZ HUGHQ ' DV 8 QMUDHKP HQ GDU GHVKDE NHQ * HVAK! IWXQG NHOQH $ QWGB! IX
HOHP  DQGHHQ 8 QMUHKP HQ ¥EHOHKP HQ XQG MEK QEKWP IWHOQHP  DQGHHQ 8 QMUOHKP HQ | XVDP P HOVRK@H HQ RKQH GDW GlE
5 HAKWDEWIGQU YRQ %H HVD YRIKHU] XJHWP P V\KDW

' DV 8 QMUDHKP HQ YHLSI TEKWMWMEK ] XU ( LOKDOMXQI GHU 5HIH® IDILHQ : HWEHZ HEEV ' IHV VAK@H WXQWU
DQGHHP GIH 9HBI TKWYQI GHV 8 QMUDHKP HQV HQ ¥EHU GIH 4 XDOAWKQG GHQ 3UHY VHOHU 3URGXNM XQG
/| HMXQIHQ DEHUQIEKWY/EHUGIH * HZ ! KLIKXQU XQ XOWLIHU9RUM®BI DQ DQGHHXP * HVK! 1WA X NRONXULHUHQ



* HZ | KIKQJ YRQ 9 RUMLBIQ DQ $ P WSHURQHQ

*HP!'{GH®QWL .RUUXSWLRQ Y @RUH KWW KQH QG HBDRIQ
NHLQ OLWDUEHLWHU GLUHNW RGHU LQGLUHNW

e HOQHU $P WSHURQ RGHU HOHU 3HURQ GH HQ P IWHOQHU $P WSHURQ
YHEXQGHQ RGHU YHZ DQGWIMN LI HQGHOHQ JHEGZ HIMQ RGHUDQGHHQ 9RUMO
DQEIHWQ YHUSUHKHQ JHZ ! KUHQ RGHU GH * HZ ! KLIKQJ JHQHKP LIHQ XP
HOH $P WKDQGO(QI ] X EHHQI O0MHQ RGHUHQHQ 9RUMC X HUDQIHQ

" HUYHIULL $P WSHURQ IMAZ HWGH LOHUAKQG VAK@H; WHQ

o MGHQ ¥HDP VIHQ 0 WVIDLEHIVIAU RGHU 5 HSU VHOVDQWAQ HLOHU %HK | UGH XQG MIGH 3HWRQ GIH 1Q HOHURI 1 IHEIQ ( LJHQVAKDIW YAUHOH %K, LG
KDQGHOV Z REHL GHU%HJULl %K, UGH D@ WEDWFKHQ XQG GNDBRQ |, 11HQAFKHQ , QUMIMWRQHQ XQG 9HLE! QGH VRZ LH DB 8 QM QHKP HQ XX
* VHORKDIWIQ GH 1P (LJHQMP GHU . [THQWEKHQ + DQG WWMKHQ RGHU YRQ KU NRQAR@HINZ HLGHQ VRZ IH DX VXSLDQDARQDEK | |1H QIFKHC
2 LI DQVOMROHQ HOVK@H; W

o MIGHQ $ QI HVIMTMQ HOHUSROAVAKHQ 3DUM_XQG MIGH 3HWRQ GH 1Q HOHUSRMMFK HQ 3 DUML HOH 6V LQOHKDWVRZ IH MIGHQ $QZ | UMUI YAJHIC
SRONFKHVSP W

e MGH3HURQ GIHDQGHEZ HW HOH | 11HQV@FKH ) XQNVIRQ RGHUS$ X1 JDEH I UL HQGHQ / DQG RGHUGH | 11 HQWFKH 9HZ DOXQJ DX\E/EW

3WDNAYAK MOQG GDYRQ LOVEHVRQGHIH DEHUQIFKWOXU DA %4-DP WIQ XQG , |1 HQWIFKHQ Y4HGHQWMAMQ 0 MYTHGHUHOHUSROAAKHQ 3DUM. 0 VBLEHWU
HOHUMBDWFKHQ 8 QLYHIMWWS LFKWU =REEHDP W VRZ IH %HDP \WIQ GHU( LQZ DQGHXQIVEHK, UGH HUDWW

" HU%HIULL 9RUMO VK @H; WDV HQ Z DV ILIHQGHOHQ :  HWAKDWIQVEHVRQGHIH DEHUQIFKWQXU

o * HG RGHUJHGZ HIM 9RUM®! Z IHBRKHANY ' DUBKHQ 0 RUIDIRUHQ ( UDW YRQ 6FKXGHQ e *HMQ\H 0 DKOHWQ  %H, UIBHXQIHQ
e SHY, QIFKH 5DEDWM XQG 3 IHMUHGX] IHXQIHQ GIH QEKW@HP HQ JHZ ! KUAZ HUGHQ YHKHEHJIXQIHQ
o *HVKHONH  (IQDGXQIHQ X NXOXUHBRQ RGHU \SRUEEKHQ 9HIDQWBOXQIHQ o =XVIHQ] XNVQWIFKHQ %MK IWIXQJ

IHUYQMIXQIHQ * HEWDXHK YRQ ( LQUFKWMQIHQ 0 DIMUDCRGHUS$ Q@IHQ



%HVFKOHXQLJXQJV]DKOXQJHQ

( 1OH YHVAKOXQUIXQIV] DKOQ) | DAQMMRQ SD\ P HOW MAHOH LORI 1] IHG =DKOQ 1Q
GHU 5HIHO DEHU QIFKW XQEHGIQIWDQ HOHQ | IIHQWFK %HGHOWMAMQ XP  GHQ
(P SI' QJHURGHUHOHQ' UWMQ ] X EHHOQIOWWHQ VHOQH EHVIMKHQGHQ 9HLSI BRKWQIHQ
RGHU $XIJDEHQ [X HUYQ E]Z GHHQ (U¥MQI X EHVKGXQUHQ RGHU GDYRQ
DE] XVHKHQ 5 RXWOHDXIJ DEHQ GXURK] XIYKUHQ ] X GHOHQ HUDQ VIFK YHUSI GFKWAAZ | LH

"IV N QQHQ =DKOQIHQ VHQ XP SRXWOHDXIJDEHQ DXV XIYKUHQ ZIH | % GH
(UMOQI YRQ * HOHKP LIXQIHQ XQG/ ] HQ HQ GIH $XVWIM@XQJ YRQ' RNXP HOWQ XQG
GH %DEHWQ YRQ SQMUIDIHQ ZIH 9MWVHQ RGHU $XIWJH  6ROKH
UYHVFKBIXQIXQIV] DKOQIHQ GYAIHQ QIEKWIHBIMMWZ HGHQ ' IHV JIOVDXAK GDQQ
Z HQQ MIH NBLQ QG XQG HZ DUMWZ HLGHQ RGHUYETHK MQG

*HZ'KUXQJ YRQ 9RUWHLOHQ DQ VRQVWLJH 3HUVRQHQ GLH NHLQH $PWVSHUVRQHQ VLQG

. HQ 0 MEHWU GDU GILHNAWRGHU IQGIUHNMUI HOQGHOHU 3HURQ Z IH . XQGHQ / IH HIDQWIQ RGHU DQGHUIHQ * HVK! IWSDUHLY RGHU GHQ MZ HIJHQ
0 MBLEHWLD RGHUS HSU VHOWBOWQ RGHUVRQWI HQ 3HWRQHQ GIH P IMGHQ . XQGHQ / IH HIDQWQ RGHUDQGHIHQ * HVAK! 1WSDUHUD YHEXQGHQ MQG
HOHQ 9RUMODQEIHWQ  YHU/SIHKHQ RGHU JHZ! KUHQ RGHU GIH * HZ! KIXQU HOQHV 9RUMY JHQHKP LUHQ XP  GIH EHWHITHQGH 3HURQ G X X
YHDQOWHQ RGHU GDIYAJ | X EHBRKQHQ GDW MH IKWH P D JHEGKH ) XQNMRQ XQVDRKIHP |j DXWEW ' DV * GIFKH JIOV Z HQQ GHU 9RUMO DY
9HIDQDWXQJ RGHUYHRKQXQ HQHUXQUDRKIHP | § HQ $XWWEXQI GHU) XQWRQ GHUEHWH | HQGHQ 3HWRQ JHGHXWAWZ HGHQ N, QW

" HU%IWI P Df JHEQEKH ) XQWMRQ VAK@Hj WHIGH ) XQNMRQ RGHU7! WINHWGIH P IMGHP * HVAK! IWYHUEXQGHQ MVMIGH 7! WINHWP =X\VDP P HQKDQJ
PIWGHP $QUMGXQIWHWK! QLY GHU EHWHIHQGHQ 3HWRQ VRZIH MGH 7! WINHW GIH GIH EHWHIIHQGH 3HURQ 1%4J HQH * HVHOFKDIWRGHU HQ
8 QMUDHKP HQ DX\WEWHQ

' H ) XQWMRQ ZIWGE XQDRKIHP !i  DXVIHVEW ZHQQ GIH EHWHITHQGH 3HURQ MH QEKWIP (IONDQI P IWGHQ (Z DUMQIHQ DXWEW GH HQ
YHUOYQWHU' UWWAUXQWMUYEH XIQDKP H DXI GH $ QI RUIBHXQIHQ YRQ 7UHX XQG * OXEHQ 9RUKUMOERWLI NHWRGHUHOHU9 HIADXHQVSRVMRQ GIH GIH
EHWH | HQGH 3HURQ LOQHKDEHQ P D KDW



SOW. RUXSWROWRUAKULWO LY

*HOXQGIHOGZHOURWWHVBHXHGRIHNQPRUDOLVFKH
9RUWHLOH

8 QDEK! QILJ YRP 1 HQQEHWDI MQG GDV $QIHERW GDV 9HWSUHKHQ

GH * HZ! KIXQJ VRZ IH GIH * HQHKP LIXQJ GHU* HZ ! KWXQJ YRQ * HG

RGHU JHTZ HIMQ 9RUMGBIQ ZIH 6FKHANW ' DUBKHQ 0 RIDRUHQ

(WDW YRQ BRKXGHQ XQG YRQ 9RUMGKQ VH XHBU RGHU

XQP RUIDDAKHUL DAKUMMW YHIERWQ

*HZ'KUXQJ YRQ 9RUWHLOHQ XQWHU (LQVFKDOWXQJ 'ULWWHU
(V MAVGHQ 0 MILEHWLD XQWDIW LQGILHNWGXUK GIH ( LOVAKDIXQU

UM ZIH $IHOMQ  9%4HDMU RGHU DQGHIHU * HVAK! [WSDUHU

$P WSHURQHQ RGHU VROWIHQ * HVAK! IWSDUQHWD  YHUIERWQH

9RUM®BI DQ] XELHWMQ RGHU] X JHZ | KUHQ

' DWEHUKIQDXV MAHV YHEERWQ * HG RGHUVRQWIH : HUM ' UMWMQ ] X JHEHQ Z HQQ GIH 8 P VWQGH GDLDXI KIQGHXWQ GDW GHU' UMM GIHVHV
*HBGE]Z GHWH: HWP | JBKHZ H\H JDQ RGHUWIZ HVH DQ HOQH $P WSHURQ Z HWMUHEKWXP  HOQH $P WKDQGXQJ | X EHHQ OOMAHQ RGHU
HOHQ 9RUMO] X HUDQIHQ RGHUDQ HOHQ VROWMIHQ * HVK! 1WSDUAHU DY * HIHQBIMXQU 134JGH ( UDQIXQI HOHV XQDXWHQ : HWEHZ HLEV 1Q
HOHUIHVAK! [VEFKHQ 7UDQVDNARQ Z HWMUI LEW

'ULWWUHSU!VHQWDQWHQ GHVY 8QWHUQHKPHQV

(V MVIYU GDV 8 QMUOHKP HQV XQG VHQ $QWKHQ ZIFKW GDW ' UMA GH GDV 8 QMUHKP HQ UHSU VHOAHHQ  Z IH + DQGHOYHUAHMU
9HUWMHEVSDURHU 94 DMU XQG | KQIEKH 3HUWRQHQ GIH HOWKOJILIHQ $QW. RUXSWROQWHIHD VMNVEHDRKWQ 0 MIEHWAU GIH 1%4J GIH
WHDXIWDIXQ) VRBKHU 5HSU VHOEQMQ YHDQE RUEFK MQG P 3%AMHQ GHWKDE MEKHUAM®IRQ GDW GH 5HSU VHOEOMQ GH $OW
. RUXSWRQUHIH® GHV' 8 QMUDHKP HQV HOKDBMQ RGHU YHUI BLEKEDUH 5 HI HT HQI H YK UNKDEHQ XQG EHDRKWQ

© HQQ XQG VRZ HWGIH GNDBIQ $ Q. RUXSWRQWYRUAKULWIQ VWHQI HUMOQG DY GIH YRUMAKHQGHQ D@HP HOHQ * UXQGV WH P XW GHUO VBLEHWU
GLH VWHQI HIHQ 9 RUAKULWIQ EHDFKWIQ



' DV 9 HUIDQJHQ XQG GLH $ QQDKP H YRQ 9 RUMLBIQ

. HQ 0 MILEHWAU GDU VHQH 6WEXQJ GO X EHQXWHQ XP  SHW. QUEKF
9RUM®B ] X YHUDQIHQ DY XQHKP HQ RGHU] XIHVDIW] X EHNRP P HQ ()
GYAIHQ QXU VRBKH 9RUM®! DQIHORP P HQ ZHUGHQ GIH IP ( LONDQU P I
YEGKHQ * HVAK IWSLDNMRHQ  WWKHQ  XQG GV $QWKHQ  GH
8 QMOHKP HQV XQG GIH DEVROWM ,QWAJUWWGHV 0 VBLEHWALYY QUEKWIC
) LDIH VM@DIQ ' LHVH $XVQDKP H EFWMLIWP : HVHQWIEKHQ GIH $QQDKP
YRQ JHBUHQWEFKHQ * HVAKHONHQ YRQ M P ERDFKHP : HUWMVRZ IH YRC
* VK IWHWHQ GH EH Y@K KUV : HIMV XQG IKUHU +! XILINH!
DQIHP HAWHQMQG

* HI5 XQG JHTZ HIM9RUM®I G/AIH QHP D&Y DQIHQRP P HQZHGHD

9RUMB! GH QIEKWGHQ YRUMAKHQGHQ 5 HI H® HOWSUHKHQ P 3AMHQ | XWANIHZ LHVHQ Z HUGHQ RGHU Z HQQ GHV QIEKWP | JIFK MVGHP MZ HJHQ
9RUHVHWH XQG GHP 5 IEKWIQIHQEHDXI WDIWQ &RP SADQFH 2 111FHU GHV'8 QMUDHKP HQV JHP HGHWZ HUGHQ

3ROAAKH =XZ HQGXQIHQ 6SHQGHQ XQG 6SRVRUQJ

3ROMFKH =XZ HQGXQIHQ 3ROAYKH =XZ HQGXQIHQ P HOWD@! =XZ HQGXQIHQ YRQ: HUVXP HQ SROAFKHV =1HJ X
XQMIMANHQ YHVSIHBI QG GNDB! UHI LRQDG! RGHUQDARQD®! 9 HIDQWRAXQIHQ | XU%HVAKDIIXQJ YRQ 0 MWH® I /UGH
9HUROXQ YRQ SROAFKHQ =IHBIQ GIH YHHWMB(Q YRQ : DUHQ RGHU' HOWBLMMQIHQ | YA HOH SROAFKH 3DUM.
RGHU$QZ ! UMUI34J HQ SROMNAKHY $P WGH %H DKGQI YRQ 0 MILEHWLD XP Z! KUHQG GHU$UEHW] HWI YU HOHQ
SROAAKHQ =Z HAN] X DIEHWQ RGHUGIH %H DKOXQU YRQ $XVIDEHQ | YUHOQHQ SROMAKHY : DKODP Sl




g@ 470:‘@% 3ROLWLVFKH =XZHQGXQJHQ 6SHQC

(V MXQMIDIW JHIHQYEHU HOHP 0 MBLEHWAU GILHNWRGHU IQGILHNW UKAN 1Q
Z HBKHUS UWADXFK [P P HUDXV] XYEHQ HOH SHWY, QUEKH SROAVAKH =XZ HQGXQJ ] X
P DFKHQ RGHUHOQH SROAVFKH 3DUM_RGHUGIH SROAVFKH . DQGIGDWUHOQHU3HIRQ

1 X XQWUAANHQ

S\,

%) (68 (5/$89%F . (,1( 32/ .7.6&+( =8: (1' 81%(1 V.

6SHQGHQ 6SHQGHQ MQG IHZIMWH * HG RGHU 6DFK] XZ HQGXQIHQ RKQH
* HJHQBIWXQ) GK  GDV 8 QMUDHKP HQ HK! OVNHQ * HB XQG NHOH VROMIHQ
PDMIHBRQ : HWM DQ 'UM 13 HJWKHIMKH  Z MWHQURKDIFKH
XP Z HOMHONYDOW NX®XUHE RGHUVR] LDBI =Z HANH

-HGH 6SHQGH P XW NDU XQG HINHQQEDU GRNXP HQWHUAVZ HGHQ 61H GDU QIFKW
JHP DRKW ZHWGEHQ XP  HOHQ XQDXWLHQ : HWEHZ HEWRUMO 19U GDV
8 QMOHKP HQ ] X HUDQIHQ RGHUIZUVRQWIH P MWEU XPKTFKH =Z HANH 61H GDU
QFKW DQ 3UYDBHURQHQ RGHU JHZ IQQRUHOWHUM 2 LIDQVDARQHQ  JHP DFKW
ZHGHQ -HGH 6SHQGH P XW GXURK GHQ * HVK! IWIZKUHU GHV 8 QMUQHKP HQV
RGHUHOHQ 9HUMHWUYRQ IKP  DEJH] HFEKQHWZ HLGHQ

6SROVRUQJ 6SRQVRUQI P HOWMIGH * HB RGHU 6DFK] XZ HQGXQJ GHV 8 QMUDHKP HQV ] XIXQWMQ HOHU GXURK HOHQ ' UMMQ RUI DQIMHUMQ
9HDQWEAXQ) 134J GIH GDV 8 QMUDHKP HQ GIH * HBUHQKHWHK! @V GDV / RIR GHV 8 QMUOHKP HQV ] XU BFKDX X WM®Q GH 0 DINHQ GHV
8 QMOHKP HQV [ X EHZHEHQ 1Q GHU (U IQXQIV RGHU 6RKOOMDQVSIDAKH HZ ! KQW] X ZHGHQ DY 5HGQHU DQ HOHU ' IMNXVWIRQUUXQGH
WIPXQHKP HQ XQG RGHU. DUMQ] X GHP ( UHJIQIV] X HKDOMQ

HGHV 6SRQVRUQI P XW DXI GHU * IXQGDUH HOHV 6SRQVRUQI SHUAMDIHY HUROHQ GHU GHQ (P SI' QIHU GHU =XZ HQGXQJ  GHQ %-WDJ GHU
=XZ HQGXQJ GDV (UHIQY 13U GDV GH =XZ HQGXQ JHP DFKWZ ILG XQG GIH * HIHQBIMXQJ GIH GDV 8 QMUQHKP HQ HK! OV HEZ ! KQW -HGHV
6SRQVRUQI GXURK GHQ* HVK! IWIYKUHUGHV 8 QMOHKP HQV RGHUH.QHQ 9HUAHWUYRQ IKP  DEJH HEKQHWZ HUGHQ



+DQGHOVNRQWUROC

6DQNWLRQHQ *HVSH!

3
4

$@ 0 MIEHWU P 33AMHQ EHL IKUP  JHVK! IWIFKHQ + DQGH® GH
UHVAKU ONKQIHQ EHDRKWIQ GIH GXUK LOWILDDMRQDG! 6DQNMRQHQ
DXIHUBUW Z HGHQ  6DQNARQHQ R + DQGHOEHVAKU QNXQUHQ  MQG
Z WMAKDIVEFKH 0 MMO P IWGHQHQ P DQ YHWXFKW GIH 3RDAN RGHU
SNAWWQ 1Q DQGHHQ /! QGHD GH IOMODARQDBN 5HKWRGHU
0 HOWKHQUHKW YHUBMHQ [ X | QGHQ

,Q GHU( XLRS! IMFKHQ 8 QIRQ MAWRUD@P  GHUS5DAGHU ( XLRS! IMKHQ
S8QRQ  YRQ  YHGHXWQ GHU  6DQNVMRQHQ  RGHU

+ DQGHYEHVAKU QNXQIHQ HUDWHQ NDQQ XQG RIP DY YHUELQGT@KH
YHVKOMH GHV 6LEKHKHWUDW GHU9 HHOMQ 1 DARQHQ XP VW

Q GHQ 86$ MQG IQVEHVRQGHH ZIFEKW GDV ) 1QDQ P LQMMUXP
2)$& GDV+DQGHOP IQWMUXP %6  GDV$XVZ! UMHS$P W

2

'H OHQHYKUMQ ODQDKPHQ  MOQG
YHUSI QFKVHQG XQG ELQGHQ DA® / | QGHU GIH
7HOGHU 2 WDQVDARQ MQG GH MH YHK! QIW
KDW ,P ) D@ GHU ( XLRS! IVAKHQ 8 QRQ MQG
VHIYUD® 0 MIHGWEDWMQ EIQGHG

6DQANARQHQ EHOKDIMQ GDV ( LQIUHUIHQ YRQ * HBHWD XQG Z IWVAKDIIFKHQ 0 MM@ EHP P WU 3HURQHQ YEMRKHZ HVH | ¥KUHQGH
3HWRQHQ GHV EHARI 1HQHQ/ DQGHV  + DQGHOHP EDUIRV ~ O %4-MKU QNXQIHQ GHV,P SRUV XQG ( [ SRUV 9HEERW EHVAP P WM 3 UIRGXNW
1 X NDXIHQ XQG ] X YHINDXIHQ 9%4-MAKU QNXQIHQ YRQ) LQDQ] GHOWBLMMXQIHQ . DSIVBOAMDQVDNARQHQ XQG GHV =DKOXQIWHINHK U/ X\VZ

;| KUHQG 6DQMWRQHQ JURE JHVDIWGDV =IHOKDEHQ GDV 9HKDOMQ E] Z  GIH $NAYMWWQ 1Q HOHP  DQGHUHQ / DQG GDV IQWALDARQDGBN
SHKW RGHU 0 HOVEKHQUHKW YHUBMAW ]X | QGH EHDEMFEKWIHQ + DQGHONRQAR@HVHWH XQG  YRUAKWWQ YRU DBP GH
BLEKHIKHWIQMUHWHQ GHV MIZ HDIHQ / DQGHV] X VAKIANHQ XQG 6WWIKXQIHQ GHV [ UHGIFKHQ =XVDP P HQBEHQV GHUBVBDWIQ | X YHKIQGHWD
+ DQGHONRQAR@HVHIH XQG  YRUAKULWQ EHVAKU QNHQ RGHU YHLELHWIQ GHVKDE IQVEHVRQGHH GHQ ([ SRUVHOQVWK@H; @K 5H ([ SRUV
YRQ: DIHQ XQG 5 M QIVITAMD HOWK@H; @K GHV ([ SRV YRQ: DUHQ ' IHQWBIMMXQIHQ XQG 7HRKQRBJIHQ I7URGHULQ 9HLELQGXQJ

P W DIHQXQG 5S¥MXQIVIMMLO HOMKOH GKWRI ' XDOB VH* 3AMU

Q2)$& 2IILFH Rl )RUHLJQ $VVHWWQERQWUXKODHDX RI ,QGXVWU\ DQQG%KBEKDXWI ,QWHUQDWLQDCROHFKUDWLP@G ,BRQ'BUHFWRUDWH



+DQGHOVNRQWUROOEHVWLPPXQJHQ 6DQNWLRC

,Q 9HEIQGXQ] P IWBDQNRQHQ VRZ IH + DQGHONRQWR@HVHWHQ XQG  YRUAKUWWQ P AAHQ 0 MILEHWU DXFK %-HVAKU QNXQIHQ
EHDFKWQ P MVYRBKHQ 3DUMHQ QDWILIFKHQ 3HWRQHQ RGHUS QMUDHKP HQ * HVK! IWI] X P DFKHQ GIH JHVSHUWMQG  JHVSHUIM

3DUMHQ EHVIKY QN 3DUMHQ RGHU 3DUMHQ GIH DXI GHUMRKZ DY HQ/ MM WWKHQ

QVEHVRQGHH P =X\VDP P HQKDQJ P IWGHU %N P SIXQI GHV LOMUDDMRQDBIQ 7HURWP XV QG
EHWP P W 3HWRQHQ RGHU* HVHOFKDIWIQ D&Y JHVSHUWRGHU HQIHVAKU QNW LGHQWL LHUAKQG GXUK
WEDWIFKH 6\WWATBIQ DXI HOWSUHRKHQGHQ / MMQ YHLP HINZ RUGHQ (VP XW GHVKDE YRUGHU7DQVDNMRQ
P MHOHP QHXHQ * HVK! IWSDUHUXQG GDQDK 1Q LHITH® ! | LIHQ $ EVWQGHQ JHSWAWZ HGHQ RE GIH
EHWH | HQGH 3HWRQ RGHU* HVHIFKDIWQ HOHUGHUHQWK®O JLIHQ / MMQ DXIJH YKUAMN

'IH OHUDMXQ) YRQ 6DOWMRQHQ  +DQGHONRQARDHHWHQ  XQG  YRUAKUWQ \RZ IH
%HVAKY QNXQUHQ GHV + DQGHY P W HVSHIMQ RGHUHIQIHVAKU QNMQ 3 DUMHQ NDQQ | X VWIHQIHQ
6WDIHQ 134J GDV 8 QMOHKP HQ I¥KUHQ HOQWK@H @K GHV 5IMNRV GDW GDV 8 QMUOHKP HQ

@ VHOHUHW DXI HQH VAKZDJH /MM JHVHWMWZ LG Z DV | [THQWEFKH 2 WDQLVMRQHQ XQG YIH®I
8 QMUDHKP HQ GDYRQ DEKDOMQ Z LG P IWGHP 8 QWMUDHKP HQ * HVAK! IWM [ X P DFKHQ  61H NDQQ
| HUDHUDXFK ] X HOHUSHWY, QEEKHQ + DIVKQU XQG* HI! QI QMMDIH I7KUHQ

' DV 8 QMUDHKP HQ HLZ DUMWGDW D@ 0 WLEHWUP IMGHQ | YU LKUHQ YHUHEK UHBIYDOWQ 6DQNMROWRUIAKUWQ GHQ HOWKOILIHQ
+ DQGHONRQUWR@HHIHQ XQG  YRUAKUIWQ VRZ IH P IWGHQ IHBIYDQWMQ / MMQ GHU JHVSHUIMQ  RGHU HQIHVAKU QNMQ  3DUMEHQ
YHUADXVWMQG ) D@ HQ 0 IMLEHWAU=Z HIHOKDWRE HUP MHOQHP EHP P WQ . XQGHQ RGHU/ IH HIDQWQ RGHUP IMHQHP / DQG GDV
P . JOFKHZ HVH YRQ HOHUGDQNARQ EHWRI THQ IMWHQ * HVAK! IDEVAK@H; HQ VRO VR@M HU5 HAKWUDWHOQKRBIQ

0 =:(,)(/6)$// :—z &203/,$1&( 2)),&(5




. HWEHZHLE P IW GHP

, OQOWHUHVVHQNRAQ

(V MVGH 3IGKWMGHY 0 MIEHWY GHP 8 QMWOHKP HQ GIH
XQIHWMOM JHVK! IVEFKH / R\ DOAMW] X HZ HVHQ XQG JHVAK! IVIFKH
( QMKHGXQIHQ QXU IP EHWMQ ,QMHWH GHV 8 QMOHKP HQV
QIEKVDX] GHU* IKQGDUH YRQP | JAFKHQ SHY/. QUFKHQ 9RUMBIQ] X
P DFKHQ

, QVALHWHONRQI @\ -HGHUO MBLEHWUP XW MIGHQ , QMUHWHONRQI QW
XQG WRIDU MGHQ P, JOFKHQ $QWKHQ HOHV ,QMHWHNRQ QW
YHP HIGHQ

P DO HOHV P | JOKHQ ,QMHWHONRQ@W P XW GHU EHWH | HQGH
0 MBEHWU XQMHJ%W@K GHQ  IRUHHMWMQ XQG  GHQ
5 IFKVEQUHQEHDX I WD WIQ GHV 8 QIMUDHKP HQVLQIRWP IHUHQ XQG GDU NHIQH
(QMKHGXQI 17U GOV 8QMUXKPHQ  WHIHQ  DQ HOQHP
(QMKHGXQIVSIRIHW ~ WIQHKPHQ RGHU DQGHH  1Q GHP
( QMKHGXQIVSR] HW EHHQ OOWHQ

SQWDHKP HQ . HQ O MAEHWU GDU MK Z!KUHQG WHOHV

$QWMDXQIWHK! GRMHY DQ $NAWWQ EHMMIHQ GH GHP 8 QMUDHKP HQ : HWEHZ HEE EHIHWQ
RGHU LW HQGHQH * HVHOFKDIWXQWUMAMHQ RE P 5DKP HQ HOHV $ QUMTXQIWHK! GQMHY GXURK
%HIDMQI RGHUDQGHY  GDV GILHNRGHULQGILHWP IMGHP 8 QMUDHKP HQIP © HWEEHZ HLE \AMKW

1 DFK GHUYHHQGLIXQJ GHV $ QWMOXQI WHLK! GRIMHY GDU GHUO MBLEEHWU VRZ HWHUQIFKWGXURK HOH
QDFKYHWDI@FKH : HWEHZ HEVEHVKU QNXQI JHEXQGHQ MW GHP 8 QMUOHKP HQ QXU VRZ HW
© HWEHZ HLE EHIHWIQ RGHUHQ DQGHUHV 8 QWUDHKP HQ XQWIUMAMHQ GDVP MGHP 8 QMUDHKP HQ P

© HWEHZ HUE VWIKWD® HUNHOH YHUADXTFKHQ , QI RUP DARQHQ GHV 8 QIMUOHKP HQV YHLZ HQGHW



, QWHUHVVHQNRQIO

%HWHLOLJXQJ GHV OLWDUEHLWHUYV DQ 'ULWWHQ
"HGHUO WMILEHWU GHUGILHNRGHULQGILHNWHIQH 9HM@IXQ) DQ HOHP . XQGHQ
: DHQIHHDOMQ ' IHOWBIMMU RGHU DQGHHQ  * HVAK! IWSDURHU  GHV
SQMOHKP HQV K @V RGHU HZUEW PXW GH GU ]XWQGEIHQ
3HURQDDEWMIOQ! XQG GHP  SIFKVIQHQEHDXIWDIWQ GHV 8 QMUDHKP HQV
P HBHQ Z HQQ HUGILHNRGHULQGILHNWIQ LI HQGZ HBKH 7UDQVDNMRQHQ P IWGHP
MZHODHQ . XQGHQ : DIHQIHHDOMQ ' HOWBIMMU RGHU  DQGHHQ
* HVAK! | WSDUQHU LOYROHWWIMWVRGHU Z HQQ HU DXIJWKQG VHOHU %H-W@IXQU
( QMKHGXQIHQ GHV . XQGHQ : DUHQIH HIDOWQ ' IHQWBIMMY RGHU DQGHIHQ
* HVAK! | WSDUHLY EHHQ OGOMHQ NDQQ

) HUDHU P XW MIGHU 0 MILEHWU  GHU GILHNWRGHU IQGILHNWHOH 9HM@IXQJ 1Q
HOHP : HMEHZHEHU KV GHY VHOHP  9RUHVHIMWQ XQG GHP
5IFKVEDHQEHDXIWDIWQ GHV 8 QMUOHKP HQV P MWMGBIQ P XW  ZHQQ HU
DXIJWXQG GHU YHM@IXQ) IWHQGHOHQ (LQIOMW DXI' GDV 0 DQDIHP HQWGHV
© HWEHZ HLEEHWY DXVEEHQ NDQQ

$O D@HP HOH 5HIHONDQQ DQIHQRP P HQ Z HIGHQ GDW HOH YHMMIXQ) YRQ
YEHU DP * HVDP WDSMDO GHV : HWEHZ HEHWY GHP 0 MBLEHWU GIHWH
0 . JARKNHWIEEW( 1QIOAW DXI GDVO DQDIHP HQADXV] X¥EHQ

YHWALDIXQJ YRQ YHZ DQGWAQ 3HURQHQ DQ' UMWIHQ

' [H YRUAMKHQGHQ 5 HIH® YEHUGDV + DOMQ RGHUGHQ ( Z HE HOHUYHM@I XQJ
HOHV 0 MILEHWLY DQ HOHP . XQGHQ / HHDQMQ ' HOWBLMMU DQGHLHQ
* HVAK! IWSDUQHU RGHU @ HWEHZ HEHU JHOMQ HQWSWHKHQG ZHQQ HOH
3HURQ GH P IWGHP 0 MBLEHWU HQJ  YHLZ DQGWIMA IQVEHVRQGHH ] % GHU
(KHIDWM  9%4%/GHU RGHU 6FKZ WMDY . 1QGHU (MUY HOH VREKH YHM@IXQ
K! G\RGHUHLZ ILEW



* IXQGV WIFK EHGYAUIHQ DI 9HUM JH RE VAKULEFK  HBINWRQMVAK RGHULQ
DQGHHU )RP  XQG DB (WINDXQHQ XQG )HWMMDXQIHQ GH
IHLBI TFKWQIHQ RGHU 9HEIQGIFKNHWQ GHV 8 QMUDHKP HQV EHIW/QGHQ
RGHU ] XU ) ROH KDEHQ N QQHQ RGHU GXUAK GIH GDV 8 QMUHKP HQ DXI
5HAKW YHU LEKWIWGHU=XWMP P XQJ YRQ P LQGHWMQV]Z HL.0 MIEHWD GH
GH HURWGHUIFKH YHHAKW XQU KDEHQ  9LHU$XIHQ 3UQ IS

S5HFKWGDV 8 QVALRHKP HQ P $ X HQYHWK| QQLV] X YHUNHWAQ

"DV 9IHUSXIHQ3UQLS JIOV DXFK GDQQ ZHQQ GH (INDWXQI RGHU
) FAMMEXQ) QXU HOHV 0 MAEHWAY JHIHQVEHU HOHP ' UWAQ GDV
8 QMOHKP HQ UHAKWIEK EIQGHQ Z¥AGH ' IHV EHGHXWAW DXFK Z HQQ HQ
9HWDI GH 8 QMUAKWWQXU HOHV 0 MILEHWY EHQ WIW XP 194 GDV
8 QMOHKP HQ EIQGHQG [ X VHQ ZHOGHUO0 MIEHWU P $Xj HOYHK! Ogly
GDV 5HFKW] XU DLQIHQ 9HUIAMHXYQI KDW YHUDQIWGH LOMOH SHIHOGHV
SQMOHKP HQV GH =HFKQXQ] RGHU =XWP P XQI HOHV ]ZHWQ
0 MBLEHWYY GHUGIH HU RUSHUIFKH Y%HHAKWI XQJ KDW

8P WRZHW ZIH P JOK SQMUAKIHGH JZIMKHQ GHP  S5HKW GV
8 QMUOHKP HQ 1P $Xj HQYHK] O | X YHIAHWQ XQG GHP  LlOMUHQ 91HU
$XIHQ 3UQ IS ] X YHP HGHQ VR@D WMILEHWLD JUXQGV \WIFK QXUGDV 5HRKW
JHIHEHQ Z HGHQ GDV 8 QMUDHKP HQ JHP HQVDP ] X YHUMHWQ HV VHLGHQQ
HY JIEWMWIWIH XQG JXWGRNXP HQWHUM * WQGH GDV 5HRKW] XU DELQUIHQ
9HUAHWQJ ] X YHUBIKHQ

OLHU $XJHQ 3



'RNXPHQWDWLRQ

' H =XWP P XQJ GXURK P LQGHVMQV ] ZHL 0 MILEHWU P XW JXW
GR\XP HMHW VHQ ' IV NDQQ HQE HGHU DXI GHP  MIZ HYY
LHBYDQMQ ' RNXP HOW VHEW HUROHQ ZIH | % GXUK GH
SHY/. QIFKH 8 QMUAKUWDXI HOHP VAKULVERKHQ ' RNXP HQWRGHU
IOVEHVRQGHH [P )DDYRQ ( 0 D GXUK DQGHH JHHIQHM
0 MMOZ IH] % GXUK GHQ $XVGUXAN GHV LHBIYDOWQ ( 0 DY VRZ IH
GIH 8 QM HFKQXQJ XQG $URKLYIHKXQI GHV $XVGUXKAW RGHUGXUK
GH (WEGHXQ HOHV JHHIQHWMQ HBNWRQVKHQ 3R] HWWHY GHU
LHYIMRQVHW MIFKHOAM@V GDW GIH 7WDQDNMRQ GXUK  ]ZHL
KIQUHIFKHQG DXVRUMHIM 0 VILEHWUJ HQHKP LIWZ RUGHQ MV

$XVQDKPHQ

$O HOH $XVQDKP H YRP 9IHU$XIHQ 3UQ LS MAGIH 8 QMUAKULWQXU

HOHVO MIEHWLY 1Q | ROHQGHQ 7 UDQVDNMRQHQ DXVUHFKHQG

o OMOHYHIMDXQ YRQO DWIUDCRGHU+ DEIHIMZ DIHQ

¢ LOMOHYHWMXQ YRQ' IHOMAMMQIHQ

o * HQHKP LIXQU : HWN HXJ RGHUDQGHH $XVUIAMMQIVI HI HOQWWQGH
1 X YHUBIKHQ

" IH * HVK IWIZKKQD NDQQ 174U 5 RXWOHADQVDNARQHQ [P YEQRKHQ
* VK IWIDQD ZHWH  $XVODKP HQ  YRP  9IHUSXJIHQ 3UQ IS

GHILQIHHQ



S9HUDQWZRUWOLFKHU XQG VRUJI/OWLJHU 8PJDQJ

$@1 0 MIEHWUMQG YHSITEKWWP IMOHP | JHQVI HIHQW/QGHQ
GV SQMOHKP HQV  YHDQE RUXQIWRD® XQG \RUI! G
XP ] XIHKHQ XQG MH JHIHQ 9HUWDXMWW' HEWBKO 0 DMVEWDXFK XQG
=XJULI GXURK ' UMM ] X VKIAMHQ 9HP | JHQVI HIHQWQGH MQG
QFKW QXU PPREMHQ XQG DQGHH P DMUH®
OHP | JHQVUHIHQWQGH  ZIH 0 DVKIOHQ  : HINHXJH
&RP SX\WMU . RSIHP DVKIOHQ 7HBIRQH  VRQGHD DXFK
IP P DMUH® 9HP | JHQVIHIHQWQGH Z IH (UIQGXQIHQ . QRZ
KRZ Y4-WHEVIHKHP QMWH 8 IKHEHUHAKW 3 DWIQWM XQG DQGHH
JHZ HEQRKH 6RKXVWUHKWM

OHWP  JHQUIHIHOWQGH GHV  SOMOHKP HQV  GAIHQ  YRP
) LLP HQJ HO QGH QIEKVHQWHUAZ HUGHQ HV VHLGHQQ GIHV MAGXURK GHQ
] XVWQGLIHQ SRUHVHMA 1P ( LG HOD@HUDXEWZ RUGHQ Z REHL GIH

( UDXEQLY RUGHQAEK GRNXP HQAHUAVHQ P X\W

9IHB! &RP SXWLSLRILDP P H VIQG DQ GDV 8 QMUOHKP HQ 174JGHQ JHVAK! IVEFKHQ * HEWDXFK GXURK IKUH 0 MILEHWU @ HQ] HUAZ RUGHQ 0 VBLEHWU
GYUIHQ Z HGHUILIHQGZ HBKH . RSIHQ 1%UIKUHQ SHWY, QUFKHQ * HEWDXAK QRAK  Z HIHQ GHULHIHE ! j LJ @ IMHUMQ $Q] DKOGHU/ THJ HQ  13UGHQ
* HEWDXFK GHV 8 QMUQHKP HQV P DFKHQ HVVHLGHQQ GIH,7 $EWIO(QI KDWGLIHY DXVGWANIFK JHQHKP LIW&RP SXWALSLRILWDP P HN QQHQ 9LLHQ RGHU
DQGHWH JH! KUIFKH ( P HOM HOWDOMQ GIH GDV ,7 6\\IMP  GHU* HVH@AKDIWDQJ UHLHQ RGHU VRIDU ] HUAWUHQ N QOHQ (V MAGHWKDE NHOQHP
0 MBLEHWUHUDXEW&RP SXWLSLRILDP P H RGHUDQGHH 6RIVE DUH DXI GHQ , 786\ WP HQ GHV 8 QMUQHKP HQV | X LOWBAHHQ HV VHLGHQQ GIH ,7
$EWIOXQJ KDWKUH DXVGU/ANTFKH YRUIKHUIH =XWMP P XQJ JHIHEHQ






$@ VSH] L MFKHQ ,QIRLP DURQHQ GIH QIFKW., |1 HQV@FK EHNDQQWMOQG XQG
VFK DX!' GV SQMUDHKP HQ EHHKHQ : HQQ MH | I1HQV@FK EHNDQQW
Z AGHQ Ki Wi4Q VIH YRUDXWFKWIFK HIKHEQFKH $ XVZ LLNXQIHQ DXI GHQ . XU/
GHU: HU/BDSLHWH

(1Q 0 VEHWU NDQQ =XJDQJ ] X VRIHQDQOWQ ,QUGHUQI RP DWRQHQ HKDBMQ ( IOH , QUGHUQIRWP DWRQ IMMWGH NRONLHW ,QIRWPP DWRQ GIH L
QKW |1HQWFK EHNDQQWMA L MK DXI GDV 8 QIMUOHKP HQ RGHUHOQH DQGHWH * HVHOYAKDIWGIH :  HWBDSIHH DXVIHIHEHQ KDWGIH DQ GHU% UH
RGHUHOHP RUDQMHWMQ : HWBDSIHP DN HKDQGHWZ HGHQ RGHUDXI GHWH : HY8DSIHH VHEWMEH] IHKW XQG LIl GH JHHIQHWIWWIP ) D@
IKUHV | 11 HQWIFKHQ %4-NDQQVE HUGHQV GHQ 3UHY GHU:  HWBDSIHH HKHET@K ] X EHHQIGWHQ 6RGKH ,QMGHUQIRWPP DWRQHQ N QQHQ ] XP  %HVSIHO
VHQ EHGHXWIQGH =XVDP P HQVAK@MH RGHU $NTXIMWROHQ ' LYHWR HQW  XQHLZ DUMWM ) lODQ HUWHEQIMH QHXH Z HVHQWIFKH . XQGHQ YIHO
YHY/SUIHAKHQGH ) RUAKXQIVHUI HEQWH Z HVHQWIRKH 5 HRKWAMAHWM XVZ

U o




(V ZILG YRQ D@®Q 0 MIEHWLD HEZ DUMN GDW MH EH. GHU
9HUHQGXQI YRQ( 0 DY GIHVHEH 6RW I DBADXI Z HQGHQ Z IH EHL
GHU 9HUHQGXQJ YRQ |, P IFKHQ %AIHHQ ' D 1 DRKUFKWQ
GLFKWDQ GIH | DOFKH $GUHWH YHUDQGAZ HUGHQ P XW YRUGHU
IHUHQGXQ WW GIH ,GHOWAWGHV (P SI! QUIHY YEHBWIW
ZHGHQ (VP XW EHDFKWAZ HGHQ GDW ( 0 DIY BLEKWRKQH
. HQQWLY GHV 6HQGHWY DQ Z HWH $GUHAWDWQ Z HWALD HBAWW
ZHGHQ N QQHQ  XQG GDV ZDV 17 HOHQ QDKHQ ) LHXQG
KXP RWR@ NIQUHQ PDJ NDQQ 134 HQH DQGHH 3HURQ
DQWV LJ NIRIHQ

(V P XW ZHWKIQ EHDFKWWZ HGHQ GDW P ) D@ HQHU
9RUDGXQJ RGHU 2 I1HQBUXQIVDQRIGQXQ)  HBINWRQVAKH
,QRWP DARQHQ P | JAFKHZ HVH RIIHQIHBUWZ HGHQ P AAMHQ
XQG GDW WIHP!'jL DXFK JHOVAKW  HBNWRQVAKH
,QRWP DARQHQ WH SIRGX] IHWWZ HGHQ N, QQHQ

$@1 . RP P XQNDARQ P IWGHQ 0 HGIHQ 3UHWH
5DGR ) HQWHKHQ VRODXWHK@Hj] TFK GXURK GIH

GHQ . RP P XQINDWRQVDEWAXXQJ P DQDIHU
GHV 8 QMUOHKP HQV HUROHQ RGHU P XW GXUK
VH KQ JHOHKP LIWZ HUEHQ

$@ .RPPXQNDMRQ PIW GHQ %DONHQ \RO®
DXWRK@H; @K GXURK GIH ) LODQ] DEVLOXQJ  GHV
8 QMUQHKP HQV HUROHQ $@1 0 MILEHWU VREQ
GHIWKDE )UUHQ YRQ 9DONHQ RGHU DQGHHQ
,QYHWRUIHQ DQ GH )LODQDEVAXQI [XU
%H-DQUE RUXQI Z HVWLBIWQ



$XI] HFEKQXQIHQ XQG) LQDQ IQARUP DARQHQ



$UMRQ =DKOXXQIHQ 8P 7WDQVSDIHY X JHZ ! KUBIMMQ VR@IQ =DKOXQIHQ GXUK
GDV 8 QMUHKP HQ RGHU DXI 5HRKQXQI GHV 8 QMUDHKP HQV VRZ HWDY P | JOFK
GXUK 7 EHZHVXQ] HUROHQ YDUHT DKOQIHQ VRGBQ VRZHW ZIH P J@K
YHP HGHQ Z HGHQ

=DKOXQIHQ QXUDQ GLH MZ HLIH 3 DUML $@1 =DKOQIHQ P 3AMHQ GLHNADQ MZ HOIH
3DUM_JHBIMMAZ HGHD . HQ 0 MBLEEHWUGDU LLIHQGZ HBKH =DKO(QIHQ XQMUHOQHP
EHVRQGHUHQ 1 DP HQ RGHUDXI HQ 1 XP P HIDNRQR RGHUGDV . RQR HOHV ' UWHQ
GIMMQ DXFK QIEKWZ HQQ GIHVYRQGHP * HVAK! IWSDUHUJ HZ QWKW LG

%DUI HEE] DKOQIHQ :  HQQ HOH ¥DLI HG] DKAXQI QEEKWYHLP IHGHQ Z HLGHQ NDQQ P XW GHUO MBLEHWUGIH MZ H@IH =DKOXQJ GRNXP HOWHLHQ XQG
GHQ 1 DP HQ GHV =DK®IQGHQ VRZ IH GHU3HWRQ GlH GIH =DKOQJ JHQHKP LIWKDWGHQ 1 DP HQ XQG GIH $GUHWH GHV =DKOQIVHP SI! QIHY GHQ
%MD GDV' DIP VRZIH GHQ =Z HAN GHU =DKOXQJ DQIHEHQ ' IH ' RNXP HQWMRQ P XW VRIRUVMDQ GIH ) L.ODQ] DEWIOQ] GHV 8 QMUDHKP HQV
YEHP MMOZ HGHQ

=DKOXQIHQ DQ IFK VHEWV . HQ 0 MBLEEHWUGDU LI HQGZ HBKH =DKOXQIHQ GHV 8 QMUDHKP HQV DQ VIFK VHEVARGHUHOHQ 9HZ DQGWMQ P DFKHQ
JHOHKP LJHQ RGHUEHHQI OOWHQ

' DV8 QMUDHKP HQ VHMWWEK GDIYAUHQ GDW* HVFK! [V QXUP MDQJHVHKHQHQ . XQGHQ XQG
DQGHHQ * HVAK! IWSDUHD JHP DFKWZ HLGHQ GIH IKUH * HVAK! W 1Q HOHUJ HVHWFKHQ $ UV
XQG:  HIVH GXUKIYKUHQ XQG GHIHQ 0 MMDXV UHFKVP ! | LIHQ 4 XH@HQ WEP P HQ

$@1 0 MIEHWU P IAAMHQ GHVKDE GIH HOVK®ILIHQ * HBZ | VAKHIHVHWH XQG LOMUOHQ 3 UR] HWH GHV 8 QMUDHKP HQV
EHDFKWIQ GH GD] X GHOHQ YHUG! FKVIO H =DKOXQIHQ DXI] XVSYAHQ XQG ] X YHUKLQGHWD

$@ 0 MIEHWU P 33WHQ YHUE FKWIHV 9HKDOMQ YRQ . XQGHQ RGHU DQGHIHQ  SRWOMHMIQ * HVAK! [WSDUQHWQ GHP
5 IFKVIQUHQEHDXI WDIWIQ P HBHQ XQG DM 9XFKIYKIXQIV  $XI] HEKQXQIV XQG ) QDG EHUFKWSI GFKWIQ EHROHQ GIH

1 %U%DLI HT DKOXQUHQ XQG DQGHH =DKAXQIHQ P =XVDP P HQKDQ P W7 LDQUDNMRQHQ JHIMQ




OHQVFKHQUHFKWH %HVFK|IWLIXQJ XQC

0 HOWKHQUHFKW ' DV 8QMOQHKP HQ  UMVSHNAHUV  XQG
XOMUMAMWY GHQ BFKXW YRQ LOMUDDARQDO SURNDP [HUMQ
0 HQVFKHQUHAKWQ 1Q 7 EHHOWP P XQJ P IWGHU $@HP HOHQ
( INDUXQJ GHUO HQVAKHQUHAKW GHU9 HIHOWIQ 1 DMRQHQ

* GILFKH 94HVFK! VIO XQIVFKDQFHQ ' DV 8 QIMUDHKP HQ EHDFKWW
D@ 1Q GHQ MZ HIIHQ / | QGHUD EHMKHQGHQ 9RUAKULWIQ YEHU
JOIEKH  9%HMK! IWXQIVAKDQAHQ  XQG  VROUHW  NHOH
JHVHWZ IGUIH ' IMNUP IQHXQJ YRQ 0 MIEHWD HY VHL GHQQ

GDV MZ HDJH QDAWRQDB! * HVHY VFKIHEWHOH $XVZ DKO QDFK

EHWMP P WQ . UMWUHQ YRU

, QUHUODVIRQDOS$ LEHIWRUDQLVOVIRQ ,$2 8 QVHLH 8 QMUDHKP HQWUEKWIRHQ XQG  YHUDKUHQ HOWSHKHQ DABQ JHIMQGHQ LOQHUABDWIFKHQ
5 HAKWYRUAKULWQ XQG VMKHQ [P (IONDQJ P IWGHQ ,$2 . HUIDDIEHWOQRWP HQ HOWK@H; @K GHU 9HHQLIXQIM HKHWXQG GHV 5HFKW DX
7DULYHLKDQGXXQIHQ GHUL IFKVEMNUP LQIHXQI XQG GHUYHVHWIXQJ YRQ =Z DQIVDLEHWWKQG P IQGHWIKWIHQ $ LEHWQHKP HQDP $LEHWSOW

0 HQVFKHQKDQGHO' DV'8 QMUOHKP HQ YHXUMO\GHQ 0 HQVAKHQKDQGHAQ DAVHIQHQ ) RUP HQ XQG YHUSI TFKWMMEK DA QRVE HQGLIHQ 6FKUMAM | X
XQWMUDHKP HQ XP KQ] X YHKIQGHWD



. IQGHUDLEHIW ' DV 8 QUALDHKP HQ XQWHUAYAMYW GIH 9HVHIMOXQJ  YRQ
DXVEHXVHUVFKHU . LOGHUDLEHW (V ERVK! IWWGBIGLI K $ UEHVQHKP HU GIH
PIQGHWMQY  -DKWIH DOVMQG RGHU ZHXQ I1Q GHP /DQG HQH K, KHWH
$OMUIUHQ] H JLOVS LEHVPHKP HU GIH GIHVH K, KHUH $ OMUVI UHQ H HILHEKHQ

' DV'8 QMUDHKP HQ DN HSWHUABIGLI TFK DXVQDKP VZ HVH HQ 0 LQGHBOMUYRQ
-DKIHQ ZHQ IQ GHP EFMHIIHQGHQ / DQG HQ JHVHWIFKHY 0 LQGHWEOMU
YRQ  -DKUHQJIOV

' DV 8 QMUDHKP HQ YHUSI TBRKWMMEK GIH . RQYHQWRQ YEHU GDV 0 LOGHEGMU
I7UGH =XOWXQ ] XU%VK! IWXQ) . RQOHMRQ1U  GHU,/2 VRZIHGH
. ROYHOARQ ¥EHU GDV 9HERW XQG XQYHUYJ@KH 0 Dj QKP HQ ]XU
YHVHWIXQI GHUVRKTP P VWQ ) RUP HQ GHU. LQGHDUEHW. RQYHOMRQ 1 U
GHU,/ 2 HOQ XKDIMQ

)D& HOH QDMRQDB! S5HIHXQI WHQHMH 0 D WWEH 13 . IQGHUIDLEHW
QRUP IHWGDQQ KDEHQ GIHVH VWHQIHIHQ 0 Dj VWEH 9RUDQJ

$LEHWMFKHIKHIW $@1 0 MBEHWU P 9AHQ IRUE! KLHQG DXI GH
$ IEHWMEKHKHWDFKWIQ XQG GIH $UIEHWIQ 1O HOHUSUAXQG :  HVH DXVWEHQ
GDW GDV 8 QMUOHKP HQ XQG BLIEKHIKHWGHU 0 MILEHWU DP $LEHWSOW
JHVFKIAMWDAN

(V MVGH $XIJDEH GHV 0 DQDIHP HOW EHWR | JTFKH 8 QI DYHKIAMQIV
P D QDKP HQ HQ XIYKUHQ XP MEKHU] X VM@BIQ GDW GDV $ LEEHWXP |HT GHQ
$QRUGHXQIHQ DQ HOH JHVXQGKHWRUHOMHUIM $XVIHWBOXQ) HQNSUEKW
XQG GDIYAJ6RUH | X WDIHQ GDW D@ 0 MBLEHWU 1Q MFKHKHWEH] RIHQHQ
YHDQI HQ KIQUHFKHQG XQWMLZ LHVHQ MQG

" DV 8 QWAURHKP HQ VHWWWMFK GDI AJHLQ HLQ MIFKHUHV

XQG JHVXQGHV $ LEHIWXP 1HGB | X ELHIAQ



=Z DQIDUEHW" DV 8 QMUHKP HQ GXGHANHOH ) RWPP YRQ =Z DQIV RGU
SITKWEHWHVK@H; @K D) RUP HQ GHUP RGHUQHQ 6NDYHUHL

OHUIMXQJ ' DV 8 QMUHKP HQ EHDRKWAW GHQ * (KQGWDWW  JBIFKH
%H DKAQI I¥US LEEHWYRQJBIFKHP @ HW

" IMNUP LOIHUXQJ ' DV 8 QMUHKP HQ YHLSI GFKWMMEK 1P 5DKP HQ GHU
MZHY JHWMQGHQ *HWWH D@ )RPHQ GHU ' IMNUP IQHXQ
DE] X®KQHQ

. HQ 0 WLEHMAU HOHQ DQGHUHQ 0 WILEHMAU RGHU* HVK! 1 WSDUW/QHU XQUWAU DQGHUHP  DXI JUXQG VHOHU HVIKQLVAKHQ + HINXQIW . XAOXU 5HILRQ
$OMY %KIQGHXQI SDWH +DXWDLEH * HVAKGIFKW VH XHIDQ 2 UHOAHXQ) * HAKGPKWIGHQWW W : HODQUAKDXXQJ  SROMMKHQ 0 HOXQU
QDVIRQD®Q RGHUVR] LDBHQ + HINXQI WGMNUP LQIHUHQ GDU

0 MEY XFKOFKHV 9 HKDAMQ XQG YHO WII XQIHQ 5HVSHNW A DQGHH MAGH * IKQGDIH GHU. XGUXQWHHY 8 QMLOHKP HQV -HGHUO MAUEHWAU
P XW GHWKDE GDQDAK VWWHEHQ VIFEKHU] X WM@Q GDW GDV $ LEHWXP |HG UHVSHNWR@WRZ IH IUHLYRQ MUTKHP P WMWEY XFKOKHQ 9 HIKDOMQ XQG
YHOWM XQIHQ MV -HITKH YHOWMXQ HOHV 0 MAUEHWLY/ RGHU * HVRK] TWSDURHY XQG MITKHY EHBIGIHQGHY 9HKDOMQ RE VH XHORGHU
DQGHWY MQGWAHQI YHEERWAQ



(VDMWRQ DX HRUGHMIFKHJ AHEHXYQI 13U DV 8 QMUHKP HQ XQG VHOHQ OQIITUMMHY (URQ GDW
GHZUEXNWZH Y S OMUTHP HOVMEKHUMQG 0 MAUEHWU GH IYUGH ( QU IENXIQI) GIH9HWP DUINXQJ
XQG RGHUGHQ 9HUNDXI YRQ 3LRGXNWMQ | XWWQGE MQG P 3AMHQ GHWKDE MEKHUMM@IQ GDW

& Q

' HU 6FKXW GHU 8 P Z HOVXQG GIH ( LKDOXQJ GHU QDWAIDFKHQ 5HWRXUFHQ KDEHQ HOHQ
KRKHO BVAMIOZ HUMYUWH &RP SDQ. ' DV 8 QMUDHKP HQ MAEHVWHEWVHIQ * HVFK! \WMQ HQHU
CHVH] X T ¥KUHQ GHIZUGH S P Z HOWFKHULXQG GH™ NRELDQ] | RUADXI HQG YHIEEHWHUN

$@10 MIEHWUP $AHQMVEK P MGHQ 8 P Z HIFHVHWHQ XQG  YRUAKULWAQ YHUADXWP DFKHQ MH VIMINAEHDFKWIQ XQG GXURK LKUHLI HQHV 9 HLKDIMQ
] X GHQ =IHOBQ GHV 8 P Z HIMRKXWHV XQG GHU %4-Z DKIXQJ GHU QDWAIFKHQ 5 HWRXUFHQ HOHQ YHWDI GIMMQ GHUYEHU GIH $QIRUGHXQIHQ GHU
JHIHQZ ! UMHQ* HVHWIHEXQI KLQDXVI HKW



),UGHUXQJ YRUELOGOLFKHU *HVFK|IWVSUDNWLT

' DV 8 QMUDHKP HQ Z WG GIH JUKQGBUHQGHQ 3UQ LSIHQ GIHVHY 9HKDOMOMNRGH VHOHQ / IHHIDQWIQ XQG ' IHQWBIMMLD YHLP WA
,QVEHVRQGHUH Z LG GDV 8 QMUDHKP HQ QDFK EHVMQ . U 1WIQ XQWIUVHOHQ / IH HIDQWQ XQG ' IHOWBLMMUD | ROHQGHV |, LGHUD XQG YRQ
IKQHQ YHUDQIHQ

e GDW MH D®I DQZ HQGEDUHQ * HVHWH XQG 9RUKUWWQ LQVEHVRQGHH GIH JUKQGBI HQGHQ 9RUAKULWQ GHV . DUM@HKW VRZ IH GH $ QW
. RUXSWRQVIHHWHXQG  YRUAKULWQ HOKDOMQ

e GDWMHGH* IXQGV WHEHDFKWQ GIH 1Q GHU$@HP HOHQ ( LINDUKQI GHUO HQVAKUHAKW GHU9 HHOWAQ 1 DARQHQ QIHGHU HBUWMQG

e GDWMHGH* IXQGV WH EHDFKWIQ GIH LQ GHU( INDKQI ¥EHUJI UXQGBUHQGH 5 HAKW EHLGHUS$ LEHWGHU, QMUDDMRQDGQ $ LEHWRLI DQVOMRQ
/2 QHGHUHBUWMOG HOWK@H TFK LQVEHVRQGHH GHU) | LBHXQU JBLEKHU YHVAK! 1WIXQIVAKDQPHQ XQG GHU JBLEKHQ %4-KDQGOXQI YRQ
0 MAEHWLD XQI HDFKWAMKUHU + DXWDLEH 5DWH 1 DARQDOAW YHKIQGHKXQI  LKUHV * HVFKGIFKWRGHU LKUHU VH XHIBQ 2 UHQWHKQD  IKUHU
SROMAKHQ RGHULHDIL, VHQ 7 EHJ HXIXQJ RGHULKUHV $ OMY/ VRZ IH GIH $ EGKQXQJ MGHU) RUP YHLEERWIQHU. LQGHUDUEHMRGHU=Z DQJVDUEHW

e GHIHDQW RUXQI I¥JGH* HVXQGKHWKQG 6LFKHKHWGHUS LEHVHKP HU

e GH* XQGV WH GHV8 QZ HIMFKX\WHV B

"HY : HWUHQ Z ILG GDV 8 QMUQHKP HOVHIOHQ / IH HDQWMQ XQG
' HOWBLMMUD HP STHKBQ LKUHUWHW YRQ LKUHQ / LH HIDQWMQ XQG
" HOWBMMD ]X YHUDQIHQ GDW MH VROBKH * LXQGV WH
EHROHQXQG |, LGHWD

' DV 8 QMUDHKP HQ Z LG EHL GHU $XVZ DKOVHOHU / H HIDQWMQ
XQG ' HQWBLMMU EH/ANMFKWHQ 1Q ZHBKHP 8P IDQI MFK
GHU MZ HOH / HHDQW XQG ' IHOWBLMMU YHUSI GEKWW KDW

VRBKH* LXQGV! \WH VMMNW X EHDFKWQ




JUDJHQ OHOGXQJ YRQ 9HUVW jHQ 6L

) LDJHQ ) DO HQ 0 MBLEHWU) IDIHQ ] X GHP 9HLKDOMOWNRGH RGHUGIH HQVKO JLTHQ * HVHVVH XQG 9RUAKULWQ KDWRGHUZ HQQ HULQ HOHU
NRONUHWAQ 61 DWRQ QIEKVWFKHUIMVZ DV] X WWQ IMVGDQQ VREM HUHP XQWZ HUGHQ VHOHQ 9 RUW HVHVAMQ RGHUGHQ 5 LEKVIQIHQEHDXI WDJWAQ
&RP SADQAH 2 111EHU ] X NRQUNWHHQ

© HQQ HOQ 0 MILEHWU XQUFKHU MV RE VHQ +DQGH@ HKW | j LU MWRGHU P
(L.ONDQJ P MGHP 9HKDOMQUNRGH, WIKWGDQQ VR@M HUGHP * LXQGVDW IROHQ

) UDIH ] XHOAMKDQG®! VS! itU

BFKXW YRQ 0 WDLEHIVIAUR GLH HIQH 0 HABXQJ JHP DFKWKDEHQ (1Q 0 IMBLEHWU
GHUHQHQ 9HUAR; P HBHWYRQGHP HUZ H;j RGHUP IMIXWQ* W/QGHQ JDXEWGDW
HUWBWIH XQGHQ KDWGDU QIFKWIHP D UHIHIARGHU EHQDFKWMI@WZ HGHQ Z HOHU
GHO HGXQJ JHP DRKVKDW

$XI 9HUDQIHQ Z UG GIH , GHQWAMGHV 0 MLEHWY GHUGIH 0 HEXQU JHP DFKWKDW
YHUADX @K EHKDQGHOVVRI HUD J HVHWIEK QUEKW DQGHLYY JHERWAQ MV

0 HEBXQJ YRQ 9HUMW| H 0 MIEHWU GH ZMHQ RGHU P IWIXWQ * B/QGHQ JOXEHQ GDW JHIHQ * HVHWH RGHU 9RUAKUIWQ GIHVHQ
9HKDOMQNRGH  RGHUDQGHUH LOMLQH 9 RUAKULWIQ YHUAR; HQ Z RUGHQ MAVR@MQ GIH HQWSUHFKHQGH $ QI HBI HOKHWKUHP 9 RU HVHVMAMQ RGHU
GHP 5IFKVIQHQEHDXIWDIWQ &RP STDQRH 2 111FHU ] XU. HQQWLY EUQIHQ ' IHO HEBXQJ VREM XQI HDRKWMGHU3 RMRQ GHU3HURQ GH I7UGHQ
9HUAR; YHDQVE RUATEK MAJHP DRKWZ HUGHQ ) DOY QRVE HQGL Z HUGHQ $EKIOHP Dj QDKP HQ HLIWLIHQ

$@H 0 HBXQIHQ Z HUBHQ XQYHU %/ @FK XQUIANXFKW

BDQNVIRQHQ 9HUAN| H GHV 9HIKDOMOMNRGH XQG DQGHUHU9 RUAKULWIQ GHV 8 QMUOHKP HQV Z HUGHQ GIHQWIEEK JHDKQGHW



