-DKUHVEHUFKW

'HU .LQGHUVFKXW]E>
2UWV XQG .UHLVYHU
IHXVWDGW %DG "%4UNK




© HWIH-QRWP DARQHQ
1LQGHQ 61H XQWU
2727 QHXWBGWHX

QIRWPP DVIRQ ' H ( KUHQDP WNDUM

0 W GHU ©@QGHVZ HW J¥WHQ ( KUHQDP WNDUM P IW GHU  ( KUHQDP VEFKH
IHUYQMIXQHQIQ VEHU  (LQUFKWQIHQ 1Q JDQ 5KHOQDQG 31DP HKDOMQ
N QOHQ VRO GHOWQUHQ 0 HOWKHQ JHGDQW ZHGHQ GH MEK 1Q
YEHUEXUAKVAKQWIFKHP 0 Dj H1UHZ 1@ 137UGH * HVH@FKDIWHQJ DI LHUHQ

' 1H ( KUHQDP WINDUM M 34J( KUHQDP VEFKH NRAMQBRY IMA] Z HL-DKUH J¥0M XQG
NDQQ GDQDFK HUDHXVEEHDQADIWZ HUGHQ

0 MGHU-XELOXP V ( KUHQDP WINDUM N, QQHQ ( KUHQDP WIFKH GIH P LQGHWMQV
DKUIH @Q HKUHQDP WK HQIDJIHWWZ DIHQ  HOH EHVRQGHWIH @ HUMK! \WXQJ
HKDOMQ ' H. DUM J LOBEHQMDQ

' IH ( KUHQDP WINDUAM NDQQ HLKDIMQ Z HUP IQGHMMQV  -DKUH DOMAKQG MIEK
GXURKVAKQIMEFK P 1Q 190 6WXQGHQ SR : RFKH E]Z BWQGHQ IP -DKU
HKUHQDP WK HQJ DI LHUAKQG GDI YAINHQH SDXVKD®! 1 LQDQ] HD® ( QVK! GLIXQU
HK OV (UAMDMQIHQ VDM K@K DQIHD®IHU . RAMQ 1%  7HBIRQ
%/ARP DMUDO )DKUMRMQ XVZ ]'KGRQ QFKW ]X GHQ SDXWKDBQ
( QMK GIXQIHQ . HOH ( QWK GLIXQJ 1Q GHVHP 61QQ MAGIH ( UMDWKQ] YRQ
IHGEHOMBXMD@IHP | | GHP / DQGHMVIHVHW ] XU BWLNXQJ GHV ( KUHQDP W 1Q
GHU-XJHQGDEEHWYRP 2 NREHU ' DV ( KUHQDP WIMADXI HOH OQIHH
' DXHUDQIHBUWKXQG Z WG EHHW VHWP LQGHWMQV HOHP -DKUEHLHQHP RGHU
P HKUHUHQ XQWUAKIHGIFKHQ 7U JHUQ DXVIHVEW

DX J'KGRQ ] % ) HZ IMHGHMM GH DNAYH 0 MIGHGVKDIWEHL GHU
IHHZI@HQ )YHXHEZHKU 7+: +HOHU 6FKYBURWH  -XJHQGDEEHW 1Q
XIJHQGYHE! QGHQ 6WIEHEHIGIWQI [P +RVS  %HVXAKVGIHQWM 13
EHQDFKWMI@IW MK 1Q . UMHQ EHILQGHQGHQ 0 HQVAKHQ RGHU HQIHVAKU QNMQ
0 HOWKHQ /HOQSDM -RESDM VRZIH [WHZ LGQIH 7! WINHWQ 1Q NUFKTKHQ
2 UDQVMRQHQ 1Q GHU' /5* EHP $6% EHP S5RWQ . UHX] GHU-RKDQQWU
8QDOFIOH G 0 DWMVHU +IOVGHOMW XQG DQGHHQ  YHUGIEKEDUHQ
2 U DQMVDMRQHQ

IRIDXWHWXQ 19 GHQ (KDWV GHU -XELO XP V ( KUHQDP WNDUM MV HOQ
(QDIHP HQW GDV VHWP IQGHWMQY  -DKUHQ DXVIHVEWZ WG ' H YEWIHQ
9HU DEHNUWUHQ HQAD@RQ J! Q @K $XFK 3HIWRQHQ GIH VIFK DXIJWKQG IKUHV
$OMYY RGHU LKUHU JHVXQGKHMWIFKHQ 6MDARQ QIEKWP HKU HQIDIIHHQ KDEHQ
GHO | JERKNHWGHVH . DUM] X HKDOMQ

(V NQHQ GH HKIHQDP WIFK  JHOIMMMQ  BWQGHQ YRQ P HKLHLHQ
2 LI DQVOWRQHQ ] XVDP P HQIHIHRKQHWZ HEHQ -Q GHP ) DOEHQ. WIHQ 61H YRQ
MIGHU-QWYMWRQ HOH Y-MKHQLI XQI YEHUGIH ( KUHQDP WMMXQGHQ

7UHI T HQ GLH 9 RIDXWHWXQIHQ DXI 6LH] X" ' DQQ VSUHFKHQ 6LH JHUQH XQWHU
%R DQ XP HLQH YH-MVFKHIQLIXQJ 1 74J-KUH JHBLMIAVIAQ ( KUHQDP WAAMXQGHQ
] X HIKDOWQ



JLHEH OLWJOLHGHU )UHXQGLQQHQ XQG JUHXQGH VRZLH —QWHU
GHV .LQGHUVFKXW]EXQGHYV

GLHVEBKUHYVE BRINXPMH Q@/LHUEWEWWL Q G H U V F K X W | BQ GHIRI@H Q V F K H
GLPALWHUYQGDOWMRALQGHYIHQG XL FEIPLOZHQYNADI%BDYVFKHQNMHH
HLQIITHQRKUUHLFKHQEHOIH®BEGQ ® D F K H3H X W OX FEL VQX F W O HL.\D
(QJDIJHPHIQRV.LQGHUVFKXW]EREQKUH QD P VRGIHRYKD X SW D P W OLL\FK R Q
XQVFK!W]EMHWHAW | % USUHFREHQ O OHW ZLUNHDVHOURi$IQHUNHQRR G
"HUWVFK!W]XQJ DXV

~P-DKU NRQQWHBLQHXKWYJIJHERWD UMHBHUURGXXIQVHUYHXS SIB:U
WUDXHUQGHDEHQHLQBIVFK%LVEDMWHYFKDILEBMPLQGHKUHI%KWHLO
XQG HUIDKUHQ G%UIHQ GDVV 7UDXHU 30DW] KDW XQG QLHPDQ

(EHQ\ERI G H X WMBR BIH UH L Q E PW XSG W D THAX V WIDXGMA V W D ORVDQQH\0 D W ]
GHULQGHUUHFKW HHVIBBRMHRWVWH@WVG H G D X H U IGID WHQ L Q QG L)W\
LQGHUUBER®WOHUVSUHFKMER QGHHQHE WBO L WX'QW H WHWH O O V'FHKUD
30DWREDQLFKWEMHLFWE@LHWHGHXWR@FKXWUGHUXQB6HW H L ORI
LQGHUQ XQG -XJHQGOLFKHQ VHLQ PLWWHQ LP _ITHQWOLFKHQ

'"LHVHNKEHGHX\D X AHE V FK LIHDG KL HOBIQUHQJ D J L MW\E WIBWW D E V F K LHLGH
XQVIODQJIM!KIRUVWWDQGVPROYUPBERBOLWKUHPDMWIQEGKUHGH KOQ WL H
GHQLQGHUVFKXQDEX®QIG\S UIJIMUZY%UGLIKQ UNBK® @ % QVF KHKQ. G L H
=XNXQIW DOOHV *XWH

SQVHYUEHLWHLFRWOLRKQGELBQWHUVWY:RG@SEDGHQQ, UGHUWRDL
GLHXVDPPHQDREMQWHURRSHUDWLRQ VSTPUHW Q MWDK D I PH@H UV SH NV
1%U .LQGHU XQG -XJHQGOLFKH XQG =XYHUVLFKW 1%U )DPLOLHQ

~P1IDPHQHVYHVDPVORQ VW B@RWHQDOOENBHQLQGHUVF KXW LEDXIHEG
VW!UNHQ 1%U LKUH =HLW LKUH (QHUJLH XQG LKUH OHQVEKOLI

OLWD QNED U NEHDLLW NPH QX U % XNQ ® LW X YH UV QMKW RI Q 1% G LH. QGHUUHF
1%U GLH )DPLOLHQ 1%U GLH .LQGHU XQG -XJHQGOLFKHQ 1%U X
+HUJOLFKH *U%iH

ORQLND /DQJ
9RUVLW]HQGH



NXU XQG NQDSS

'"HU .LQGHUVFKXW]EXQG
2UWV XQG .UHLVYHUEDQG 1HXVWDGW %DG '"4UNKHLP H 9

OLWJOLHGHU

KDXSWDPWOLFKH OLWDUEHLWHULQQHQ
+RQRUDUNU!IWH

HKUHQDPWOLFK OLWDUEHLWHQGH
(KUHQDPWVVWXQGHQ

8QVHUH $QJHERWH 1%U .LQGHU (OWHUQ XQG )DPLOLHQ

e %HJOHLWHWHU 8PJDQJ

e %HUDWXQJVVWHOOH I%U (OWHUQ .LQGHU -XJHQGOLFKH XQG

e (OWHUQEHVXFKVGLHQVW LP 5DKPHQ GHU )U%KHQ +LOIHQ

e %DE\WLWWHUVFKXOXJ

e LQGHU XQG -XJHQGWHOHIRQ 1XPPHU JHJHQ .XPPHU

e /HUQSDWHQ DQ *UXQGVFKXOHQ LQ 1HXVWDGW 6WDGW XQG
LQ OXWWHUVWDGW

e OHLQ . ,USHU JHK_UW PLU 3U!YHQWLRQVSURJUDPP |]XP 6FKX

VH[XDOLVLHUWHU *HZDOW

WU KOLFK *UXSSH I%U WUDXHUQGH .LQGHU

SNWLRQHQ XQG 9HUDQVWDOWXQJHQ

-DQXDU-QIRUPDWLRQVYHUDQVWDOWXQJHQ (KUHQDPW EHLP .LQ
$SULO 'DQNHVFK.Q .LQRYHUDQVWDOWXQJ LP 5R[\ .LQR
-XQL -XELO!XPVYHUDQVWDOWXQJ -DKUH '.6% 1HXVWDGW %I
J)LW 1%U GLH 6FKXOH 7DJ GHU /HUQSDWHQNLQGHU
.LQGHUIORKPDUNW LP 5DKPHQ GHY 6WDGWWHLOIHVWHYV
~QNOXVLYHV 6SRUWIHVW 786 /IDFKHQ 6SH\HUGRUI
-XOL OLWJOLHGHUYHUVDPPOXQJ
6RPPHUFDPS LQ +DjORFK
JHULHQKLWYVY 1HXVWDGW $XVIOXJ LQV 7THFKQRVHXP 0DQ
BHSWHPEHUNNLQGHUWDJVIHVW XQWHU GHP ORWWR .LQGHU KDE
2NWREH®&WDUW GHU *UXSSH WU _ KOLFK 1%U WUDXHUQGH .LQGH
1IRYHPEMKBUEVWOLFKH 'DQNHVFK QIHLHU LQ GHU 3DXOXVNLUFKH}



-DKWH . LOGHUFKXWEXQG 1 HXWIDGW/DG' ¥ANKHP  -XELQ XP P IS XVEQFN

~P-XQL IHLHWMHWLQGHUVFKXWHKXQM® GW:%BIGHHPIVHLQ M!KULJI
%HVWHKEQVLPLULDRYXHLWGIHR QLNDQEHJIU%EAH VWXQGI U . 11Q I\ M
9RUWUDJVSURXIDBEPKYBEEL JLWBDHGILH Q ZHAWNDQ®WH J O H LIWXIQIG H U
XQG -XJHQGDOWHU JHOLQJHQ"
~POLWWHOBWRWEHRQGHUUBRERKXWIFKHUBREBIUWAUVJISQYHAERYIG
7HLOKDBDMFKPGLIJLWBDDMQLH([SHUWLQOBWRUULHNGLHQS!GD XRI. ¢
& K UL VAR IQQV LW F K R O R DIFE WEIDX W OLLFLKW DIDGIL HHQ 1 1 Q RE D QF M@ HO C
LQGHOQGXIJHQG OLEHWWX FKRUUR{HHUDXVIRUGHOUK®@UHQN R P SEHOHLE
GDKHU HLQ JHQWUDOHV $XIJDEHQIHOG

- QGLHVHBMKPH@XUGBXFKUHWBDXUHZ%UGGIWHLWKQ-DKUH®MLP

LQGHUVFKXW]BX\PEH QOWH U Q E HV X RKH/LOMGHIYLMMK U HOF K N R P S HOVCHWQ
'LUNHQ GHV 9HUHLQV PD{JHEOLFK SU!JW

'LH-PSXOV YR UDVEHZRH KWHDHN D Q VWX ¥hiH J O H LWRXRQ G HUISX JHQ GO L F
LQGLIJLWDIGEIOHQZHOMRQ H QK V W D XP/LAK! VW HIQX \3 R O L YWDLANK S U IX[Q &
=LYLOJH V HOQOWH K D HREX W XIIP HL Q V(PH R J H P HI@\B Y HH F K YWQG D V
'RKOHUJHKHQ YRQ .LQGHUQ XQG -XJHQGOLFKHQ



( QIDIHP HQWGDVEHZ HIW XQWHU' DON
. LOR ( YHQWP 1 HXWDGWAUSR[\ . LOR

$O =HEKHQ XQWUHU : HUMK! WXQJ 1%4J GDV JUR; DUMH HKUHQDP WIFKH ( QUDUHP HQWOG GH
. IQGHWAKXWEXQG 1 HXWBGWODG' YANKHP DP $SUO  ]XP . IQR $EHQGIQVSR[\ HOQ

* H HIWZ XUGH GIHVP DOGHU) B $@V) LW ) LW GHUDXI HQI ¥KODP HXQG XQMUKDIVDP H: HW
GDV 7KHP D GHU 7UHQQXQJ YRQ ( OMUD XQG GHU . LOGHH] IHKXQJ 1Q GIHVHU 6IMDMRQ EHKDQGHY
“OKDOEFK NQ¥SIW GHU ) I GDP IWMVHKU JXWDQ GIH $LEHWGHV . LQGHWAKXWEXQGHY DQ XQC
VSIHIHIM $VSHNM ZIGHU GH WO [P %4-UGIWMAQ 8P JDQJ DEHU DXFK 1Q XQUHUHQ DQGHUKC
$SQIHERMQ HOH ZIFKWH 5R@ \VSIHBRQ ' DV 8P JHKHQ P IWWKZ IHUJHQ 6LMDMRQHQ GD\
9 HUADXHQ DX XQWUMANHQGH %4H] HKXQIHQ XQG GIH %HGHXWMQI YHUD \WIFKHUYEH] GLVMQJ

“Q HOMSDQQWMUSWW RVSK! LHNRQOMQ Z LU JHP HOVDP DQWR; HQ XQG GHQ $ EHQG JHQLH; HQ

' DONHVFK, QI HHULQ GHUS QWALNLLFKH GHU3 DXOXWNLLFKH + DP EDFK

$P 1 RYHP EHU GXUWQ Z IUGCDQQ 1Q KHEWEFKHU$W RVSK| H XQWHH ( KUHQDP WIFKHQ
XQG 0 MAEHWUQOHQ | XUMKUWIFKHQ' DONHVAK, QHHUEHI W HQ

* HP HOVDP  THHUMQ Z U DXFK KIHU GIH XQHWP ¥GOFKH $UEHWD®U YHMOIWQ GH . IQGHWD
“XJIHQGIFKHQ XQG ) DP LIHQ 7DJ 1%U7DJ + RIQXQ 9HUADXHQ XQG QHXH 3 HW/SHNAYHQ VAKHONW( 1Q
EHVRQGHIHU+ . KHSXQNWGHU) HHUZ DU GHU $ XIWIWAGHU -XJ HQGWHDWLD LXSSH * QVHUMRP  XQWU
GHU/ HWQJ YRQ / HQLYRKP DQQ GlH XQV P MIKUIHP P SUIRYIVDWRQWKHDWU EHI HMMUM XQG DX
H.OH NUHDWYH 5 HVH HOWEKUM

% IXWP (WHQ HOHP * @V : HQ XQG DQUHIHQGHQ * HVSY FKHQ NDQJ GHU $EHQG YR@®U
+ HJ GEKNHWDXV

YHGH 9 HDQWROXQI HQ ERWIQ HOH VK, QH * HBU HOKHWIQQH XKDOMQ XQG ' DQNH ] X VDIHQ 8 QG
VR GCDONHQ Z WU DXKK DQ GHWHU 6W@ QRAKP DY D@®Q GH P IW+DO¥QJ XQG +HJ] GHQ
. LQGHUAKXWEXQG ] X HOHP 2 UWAGHUO HOVFK@KNHWP DRKHQ



) HUHQSLRIWDP P P IMGHP . LOQGHUFKXWEXQG 734 W@ XQG $ FIRQ

(VLVAL W W O HURZHRIIHH. QWK , Q HOD G L WHARRY GEHMMWOH UL Q GHU V F K XWEF
VRZRKQHXVWDGMXFK}DiORBKWLK)HULHQS UR EUHDAPHPIX@QLANW Z HIZON
HLQHQ 7DJ HLQ OLWPDFK 3URJUDPP DQELHWHW

6R IXKU LP 5DKPHQ GHU )HULHQKLWYVY 1HXVWDGW ZLHGHU HLQH
JUXSSH7HEXQRVHXP QDFK 0DQ® IGHIPPOLW P DFK
'RUNVKRS /DVV GLH .XJHO UROOHQ NRQQWHQ GLH -XQJHQ XC
0!GFKHQ XQWHU IDFKNXQGLJHU $QOHLWXQJ .XJHOODE\ULQWKH
OLW YLHO 3KDQWDVLH VHW]WHQ GLH .LQGHU LKUH —GHHQ XP X
DOOHV JHNOHEW JHERKUW JHV!JW XQG EHPDOW ZDU NRQQW|
GXUFK GLH /DE\ULQWKH UROOHQ
1DFK GHU OLWWDJVSDXVH JDOW HV GLH OLWPDFKVWDWLRQHQ
OXVHXPV ]X HQWGHFNHQ XQG YLHOHV DXV]XSURELF
.LQGHU PLW HLQHP JUR{jHQ /DXIUDG HLQHQ .UDQ L¢
'LQGPDVFKLQH YHUVFKLHGHQH :LQGVW!UNHQ DXV |
3DSLHUKHUVWHOOXQJ
(V JDE YLHO ]X HUOHEHQ XQG GHU 7DJ JLQJ VFKQH
YRUEHL OLW GHQ .XJHOODE\ULQWKHQ LP *HS!FN
PDFKWH GLH *UXSSH VLFK ZLHGHU DXI GHQ
+HLPZHJ EHL GHP QDW%UOLFK HLQ (LV QLFKW IHKOHQ GXUIWH
~Q IHXVWDGW ZXUGHQ GLH .LQGHU P%GH XQG ]XIULHGHQ YRQ
(OWHUQ LQ (PSIDQJ JHQRPPHQ

~P6RPPHUFDP@&D{ORPIDFKWHNEQJD JL HIWNHHY D P WEOH\EKQHE H U V F K X W ]
P JOLFEDVGLHLQGHIHLVW UDKOHGRIHPH QV FKIHQ KD JY RO OAHIZ H I X C
*HVFKLFNOX®BNBPWHH YV ®HEM WQKBESD S URE L HEMHH@GMQWHUVFKLH
6SLHIONN %GDWVVHUWWPLRBF®Z!PPH®UWRIIHK@GBOHU VFKLEGHEB L H
'LH-HQJD 6 WO @HOP NUHDWWDKOHL QX Q GG D6 FK Z X Q J WAMXRFKJ BVHHIG H Q
HOQQHQOHUQVSLHOHQ I1%U YLHOH /DFKHU XQG IU _KOLFKH ORPH
%HVRQEHMUWYRGQABHEVFKOXVVWHA®H HUK L HDMWHKOHQ HR U P D W]LRXG
IXPPHUHJHQXPPHU$SX{ HUGBRUIWHBLAKLQYUDKFK $UPEDQG&VVXFK
DXIGHPVW!UNH®QRWYVFKDXWHYHEQUHBDLH 1HLQVWHLQ —-FRVUDRHLQHI
*HI%KO5HVSHXWLFK'LHVS$IXVVDMQ UMNH®HOEVWEHZX\QGVYE HEIQQ
UHVSHNWYROOHY OLWHLQDQGHU

'‘DV 7THDP YRP .LQGHUVFKXW]EXQG XQG GLH .LQGHU KDWWHQ D



0 WQ@HGHUYHWDP P XQJ
9HY QGHUXQIHQLP 9 RUMDQG XQG QHXH 6DWXQJ

$P -XOL YHUDEVFKIGHGHWHOLHGHUY H WWRIRMBXERY D FKD VEGW H L
-DKU]JHKQWHQ HQJDJLHUWHU $UEHLW LP 9RUVWDQG

6HLW SU!JWHIBHQLQGHUVFEKXWHKXYQ®D GWG%UNKHLRXQ!FKDWV
%HLVLW]HULQ DE DOV VWHOOYHUWUHWHQGH 9RUVLW]HQGH
6LHEUDFKWKIU)DFKZLVVHQUHFKWOWAKIHELQYHUW GHVQOHUH LEH L
/IDQGHVYHUVDPRQEGJIOG [ WOIWEDG M ENWRW L XOHED FEFKXW]NRQ]H:
~KU (LQVDW] ZDU ZHLW PHKU DOV HLQ (KUHQDPW HU ZDU HLQH
'HU 9RUVW X@GGLHLWDUEH LW KBDIQNMMEQ L NDF & R\KHU]O L&KL K U H
MDKUJHKQWHODQJH $UEHLW XQG Z%QVFKHQ LKU DOOHV *XWH 13
=XU QHXHQ VWHOOYHUWUHWHQGHQ 9RUVLW]HQGHQ ZXUGH *XG U

=XGHEBHVFKORGLVEHQ JO LHICQPH XEDW]XQUBXEZZZ NLQGHUVFKXW]EX
GXHZ GH QDFKJHOHVHQ ZHUGHQ NDQQ :LFKWLJVWH tQGHUXQJ
'HU .LQGHUVFKXW]EXQG 2UWV XQG .UHLVYHUEDQG 1HXVWDGW

ZzEULJHQV JLEWLHOMHJIJOLFKNHLBWRLQGHUVFKEWIBHXVWDGW %D
"%PUNKHLP ] X XQWHUVW3¥%W]HQ

'LUUHXMNQW¥:EHUO®%HQ GH@BQWHUVW BWBXPHUVFKLHGHEBR
XQVNDPHQ$OVHLQPDOtHBGVSHQOB®PRQDWOLBKHUVSHQ BBY
6DPPHODNWQR®OVVIRFRKLUPH@®GHWHEXUWVWD JVIHIRHUPHLQHYV
). UGHUSUHIONRYGROHQ]VSBIQGM G K WGLHMIOYDFKVSHQ&HIHQ
JORKPDUNW
6LIN, QQ K@ WDWN XQWIHU VP LKQHQ W JHOM OB HQYPD SNWLRQHQ
RGHEXUFKK UMKUHQDP W QLW DK EGISIHVD GM WD Q HQVL IW X QUH®DW O H X W
BHUYLFH &OXEV )LUPHQ RGHU %HK,UGHQ VHLQ
‘LU GDQNHQ DOOHQ 6SHQGHUQ XQG 8QWHUVW%W]HUQ YRQ +H!










. HONLOGHU/MI VI HVADP
. LQGHUKDEHQ HIQH 6P P H

8QWHU GLHVHP ORWWR IDQG DP XQVHU M!KUOLFKHV :HC
'"HU.LQGH UV F K X \@ PEB QK ZLHGHX HLQHIRJ ,KOLF.KIQG H U ILHDEW U
~QQHQ VDAKIEGWL H X VW D ®W MR | | H OPHDELHIWEW L I WV NLQFRH L Q VIDLPW
GHRXJHQGDRXMWWBEWLHW]ZHUNKH OIKXQ GH LW HWDHQV PHUFE WH.Q
DXl GHQ :HOWNLQGHUWDJ XQG GLH :RFKH GHU .LQGHUUHFKWH

'D V) H VW D®IGH \ B YOUQ WEIFO RW W RQ GKIDE HHQ) GBW P X Q& X U GHX U FK
"RKDQQ@]HQGRWHILIHR U GHHBWHD G MX VW IHG&WI | Q BEBW VHIX® ORW W R
IRUGHWUMBH H. QG BMILKUWLPRKXHUKHBHIG LQPRGH QW O D RKXE H&H Q
3 O DWE U ¥% OOX@ F K\DW HDG DHKHIU VW BREQRUL XQ JH Z R KSXWIRRUGHDEEQ I
GDQQ HUW,QWHQ YLHOH ODXWH .LQGHUVWLPPHQ XQG I%OOWH(

'LHLPPHWU ZD U W HNOHH LRHIDUR | HEH VX FKHREZHFKVOXQJSURIBRRAW
(VIDEHLQHED VWHOMIGHAKIHVWHPSB@W SSVFKDFEKMN-HONBEEHPDOW
ZHUGHMRQQWS$DQHUG HPR QWHZL HL QG HUKUKHV FKLFN O LLPKIKH QW P
%BHZHIXQJVSDAHFRXUKHIQO I MY SUREMHIRM 0REHYXJIJHQGDEWWNQH
JRWRERRW®LWPDFKDMNMWGRQWEHPORWW.RQGHR &K RFNWLH GHIQ
+DDUGWERBRGIHAHLWYRIDYLRUINQGLH!VFK. 26D QG WHIL W ¥RD
BHUJMHXUDDIX@ L% %KX BHL]WHHPBXEOLWPXWRFNQLHGHU@RGDVV
YLHOH 3DVVDQWHQ QHXJLHULJ ZXUGHQ XQG GD]XNDPHQ

'"HV :HLWHWHEHVHLQHQR{H®RKPDUNWPWBSLE OB ]HOBR%FKHUQ
.LQGHUNOHLGXQJ XVZ XQG HLQH :DIIHOE!FNHUHL GLH VFKRQ °
1D W % INRFGVDHD X FKQ IR U P D WLR@EPQL Q G H U U KEALKWAHK M Q0 IXIQG H Q
LQGHUVFKXW]EXQG ILQGHQ

(L&KHU]OL'MIQHWH VFEKH@DD OB H W H L G QIBAHHOQ H U LXQQEHHO | BUE D WVH V W
P . JOLFK JHPDFKW KDEHQ

&RULQQD 5 EHU .DPLQVN\
2UJDQLVDWLRQ :HOWNLQGHUWDJVIHVW

© HQQ6IHMFK YEHUGH . IQGHUHKWILQIRP HHQP | FKWQ
+HUN, QQHQ6IH GIHIHVDP WIS 1 . LOGHUHAKWNRQYHOWRQ QDFKBMQ

KWBY 7277 XQHEH GH IQRWP [HHQ XHEHUXQV I XHUNOQGHUIHKW XQ NOCGHIHKWNRQYHOMRQ




EYEAYNIA 7 ™RYZ TNTMe O™
%HI GLVWAAUS P JDQJ

'"HU%HJOH I8W BIDVQI% 8 HUP  JOLER®HGQMR @ L Q HRPPG HEUH L G HAQW H U Q W H
JHWUHQBEBH®HQRQWDIXW KUHQW HRI®HQDKHBH]XJVSHUWRBHQHP
JHVFK%WHUKPHQDV $QJHERMFKWHRAKQ .LQGHWXV7UHQQXQXNVG
BFKHLGXQJVIDRZIDHHQHNLQRZEB UIRDAWSIHKOBOIXKIH QG ! PRAGHW
DX *UXQGODJH JHULFKWOLFKHU 9HUHLQEDUXQJHQ

'"HU%HJOHLPRWAIYHWIMQWULRQIBHUUHKRKWBWHFKI/XI)DPLOKIQ G
YHUO | VVOHEKIKX@REA@DYHFKDKBFKXWRUHZD XW GEHUIR UG HEXHA

LVRIWGH®PJDQDP.LQGH V ZIRKJ X U L BKNGOQV HDQ QY W ! U NGLGR Q WD N W
SHUVSHNWLYLVFK ZLHGHU HLJHQVW!QGLJ ]X JHVWDOWHOQ

'LH ' DXHWQG$XVIHVWD GWMAHIOHLWXKPOKWHGIQDFIGHQLQGLYLGXH
%HG%%UIQGEWMMHEL O L HQ HQIG:H L Q LHIIHNAX U1 U L&/QWA BI V W B XA X B IL KW
LQ DQGHUHQ )!O0HQ HLQH O!QJHUIULVWLJH %HJOHLWXQJ QRW
—P % HULF KVWEWHN DK U VQHHWE HRH K D X S W D P W POLFFKKMIQDL WE HEUHQD P W O
8PJDQJVEHJOH GW MIRIHIAXHQV H U VGAKIW\AIVOHH X HZR Q Q HIQWH QD PW O L
" KKRKHOD | DQ(QIJDJHPHIHNW D QW ZRXQXPSD W KILVHAL QXQYHU]LFKW |
*UXQGOIDIWLHUIROJUBUEKHRHIOHLWMHIDHQADI% GDQNERWKQHQ
KHUJOLFK

'"HERUDK )UHLIUDX YRQ %OLWWHUVGRUII
/IHLWHULQ % HJOHLWHWHU 8PJDQJ



o/HLDVX QI WVIAGBH

'LH%HUDWXQJGWUWHQOGHUMWF]EX QBGHWYWFK%USDVRKOYRQLQGHUQ
XJHQGOLFRBDPLOLMIQQ*UXQGOXIHWHUHLEHNVWQGLHLQGHUUHFK)
LQVEHVR Q@DHAHF KIVX 6 FKXWIQGFLOIBQVHUB4HUDW X Q JE VMVKIQW U | % U
QLHGHUVFKYHOW UDXQ GIRWHNV H QHIUGI® L Q G MQ GX J H Q G GKLIDFEKHEQX F K
GDYHFKWJHQVWHQQ@HH UD W XV S UXFEHKPH®D ] EUDXFKHALF& WV
(LQYHUVW!QGQLV GHU (OWHUQ AUV E ™A™ Y6,
~QGLHVHPKMQWHUVVELW]MUIDWXQIJVVWHOOH
)DPLOLHQ3U!VHQ]JEHUDVGQJ 3HUVRQHQ
WHOHIRQQVBKVIDRVGHQ %HUDWXQJVVLW]XQJHQ

VW DAVREF K QZ WG H Q6 L W] X QEJH@, WXB&D V
%HUDWXQJVOREDOHMURGHIHLWHU]XYHUZHLVHQ
'DV$QJHERRQUWUUHLFKWIGFKHQQG
“XQJHQRQGHQH®L HP HLVWHIW HU-DKUMHO W
ZDUHQP9HUJORXFERUMBRQ QVBH B V-HD\K U
GHXWOHRIQIUDIDPQGEHP. UHIAWD G4UNKHLP

YHUJHLFKQHW ZHUGHQ

LQGHWGXJHQG TLFEHFEWHKRDOOWP UDWXFUHQQXQBFKHLGXQJ
GHUOWHYQVIHVINFWLHHPRWLRXQGHLVFKHQPHQVFKE PFHKQHY%
RQVLFKHXIQGEQIVWHYFKZLVWHR S SRAHLWL R @ EDEDOWHR@H SV \FK LV FKH
AURE O HAHIO W HALGIL Q G XIQ G X JH Q G O IEFKHRD G EMV FK ! TW LIHQQH P
L QIHOID®IQ | LE HWH GHUVF KXW JEIXQIGHRIGQHU D X H U E H J O+ WIX@H
BEHWURIIHQH )DPLOLH LQ HLQHU EHVRQGHUYV EHODVWHQGHQ /H|

$XFIGDSQJHERBWYOWHUQFRDFK
ZXUGH ODQA B QVSUXHKQRPPHQ
-Q GHU OOBQGL®%HUDWYRR
HLQHPOWHUQWBBBAL VID QGWHQ
VLFELB%:WWHU DQGLBHHUDWXQJ
VWHDORBUHKHPH®GL®WHUDWXQ.
ZDUHSQVLFKHR&HUWHUHQ]MQ
(UJLHK X QJ¥EMULIR U G HRLY®G Bl Q
(PRWLR GHELQGHKWGGV\FKLVFKE
3UREOHPH HLQHYV (OWHUQWHL¢

7KHPHQ 1%U (OWHUQFR

&DWKULQ *UDI
/IHLWHULQ %HUDWXQJVVWHOOF



( OHUQEHVXFKVGLHQWY

'"HUOWHUQEH V X OKMGHAMHEEVLWF K W RAHHLQN X BP VHW | XIRQW U.RLQBB UUHF
(UVW!UNMWEHVR GOBHRKMX)DPLOX®G UGHUXIQIGHPWHURK]HX QG J
QLHGHUVFEHEOBX GO VW ZMUJ &HRU F I L H WHH J O H LAHUGIHKHQW H.QQ
LKUKHW]LHKXQJVNRPIHWHRRB DUKXQWHUVIMMW GHUQ -DKUHLQ
OLHEH YWRIOFKHHYU®, U G H U BE®HWJBE L HWERW U !GWWWHUQEH V X KDV & L
EHIGLHHV X Q@MW ZLFNYCRX@ O G HYQ UG HXYQGD P L O I5'HM\HV R X QH® K O ® W
VW!UNHQ

“P%HULFKWVMDNR®Y QW V S UH BKHIQRE KD Q G BHWWDR X UFRHVIHV D P W
)DPLOLGHQUFEH QO W H U QEHWIXHFEMWO H ZWH®H'QH )DPLO LGMKP HRX V

XQWHUVFEKL HEG0Q 6.RQQVDXW! X | LB O ! VADH @ HWD VWOPRDPLOLHQD |
OHKUOLQJVJIHEDXKOMDPGHLOLSQWHUVW M RZIXIBAIOJHP BQQHF K H U KHLV
8PJDQBLWHQHXHEBEHQVVLWXDWPRQHU(OWHUQEHV X FERMEGH G VW

6LWXDW IHPRMQ. R GROHH UV W %SNVXQW LMFW 8 D VWRALIR UL HQW L K@XQ
OHUPLWWOXQJ ]X ZHLWHUHQ +LOIVDQJHERWHQ DQ

%HVRQGHUVHXYMEKQWZLFNPKRUHQDPW®BHBKIRBKUHXHKUHQDP W C
OLWDUEHINRID@@HHO KU 1% GHQOWHUQEH VX RBKVZ® QHZNWG WEG DV V
GDVYHDPX| J)UHLZLDXOAKHMLAXUGNRQUJI!DYALIHZ 'RODOLIXQEHWOH L\
XQ®HLVAHEE UW Y ROHLMMEDBIQWHU VW & MIXPLIO L KQF KK(QJDJHPHC
NRQOQWMSQJIJHERMLWH UXKYLIQUO!D XY LUHF KW H ¥ R EOMNGDQ | V J HH/AK DO
ZHUGHQ
'"HU(OWHUQEHVXFXMGRXOHWRWRPPHQGHXHLQHQW U RHW D QGRWH
SU!YHQVSIUEHRMIM. QGHUVFKXWEBDXQEHR DFKIUPHHDBMXW@LREKFKW I
QLHGULJVF K ZBLEQHL LBY MIHHU V W BAANWDEQ D LMAP 2EHU IR U G Y RXQXE H X J
XQG GDV .LQGHVZRKO QDFKKDOWLJ ]X VW!UNHQ

*UHWD %DXU
/JHLWHULQ )U%KH +LOIHQ
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. LOGHU XQG -XJHQGWBIRQ . -7

'DV.LQGHWGXJIJHQGW HPHMDQ GLRIXWW D G W, BNDIGHZ W X FKP  -DKU
VHLQHNVVWHRNQNPYL QVDOWRI@RQWBUWHLWHMHZ MRV ELV 8KEZXUGHQ
DOQRQ\XHQ WRVWHQIQUHKBQIJHQRPPH@LWDUEHLW HRWEIQHEIH U Q
XQGXJHQGOHERHE QHW Y% UK WBRUINQG  WKQ G UPJOLF KIMDHPQW) GHUQ
XQG -XJHQGOLFKHQVGDM 6FKXW] XQG %HWHLOLJIXQJ
'HQQJOHLFKIDVW ZHQLJ$IQUXHRWJIHIHQJIHQRPPEIRKRE HQL H
7KHPHQ GHU $QUXIHQGHQ GLH %HGHXWVDPNHLW GLHVHV $QJH

%Ba™MUYOo™UaA™-%éAn «™U AUEE™MU®R-AA™A
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HLQHH UV FKLHESIUO LHKH@X P 7KHPBXFKVM @ HOEVWJHI! KB B H IQIEO\@ H
GDVLFXKDKHYX UGR SKSHMWIEMHD X FKKHPHAL HHZD G WG LVVEUDOPK OL! Uk
SUREOHFPHES V\FKRVRAKAHQVLQGP GDV IDFKMHZDFKVID@LWLUG

GHXWOLFK ZLH ZLFKWLJ 3U!YHQWLRQ XQG ZHLWHUH +LOIVDQJ
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-P6FKXOMDKU Z X UG HXQ NRRSHULHUHQGHAQ

*UXQGVFKXQNQHVDPWLQGHU .LQGHU
EHJOHLD/MMWMR QQWHQHBBLWRUMDKU PHKU
*UXQGVFKXONLQGWMHUVW %ZWWEH Q 'LH

*HVFKOHFKWHUXBDW @ HOXEPIBLFK -XQJHQ
$XFKQ@LHVHPKULFKWHBMBED$QJHERW  DOQ
LQGHRLWOLJUDWLRQVKLQ&8PHBUXQ®PWOLFKHQ
IXV!W]O LFASKOVHULK UHUEHLW 6 FKXODQRWDJ
YHUPLWWBGOQKHWOQRUNVKRSBSUDFKI, UGHUXQJ

VWDWW %YHGDUIVYHUWHLOXQJ Q

=XUsW!UNXBHUHUQEH]LHKRGEH VL O LYHHQIE U D FBORKIQGLHVHP K G L H
JHUQSDWHQNMGHWPPWKUBQWLQROG@DWHQQHEOHEQLVTHEILPKHQ
. XUSIDO]SDUN :DFKHQKHLP

)% WG DXQHUP %G OQFEHHOW-HLIW) GHGXOFA VB HQH3L HKUH QD P W GBLOPK H
SHFKGHULQGIPX B LOGXQJUNGIQNAQWKHU]OLEKQ\WR X\@VHDQNGHP
JHVDPWHHDPGHV.XUSIDO]SZUWOFKMMLWKUHIHQ )LW 1%U GLH 6FKX
XQWHUVW%W]W

OHQWRULQQHQ
~OVH %OHQGLQ 5HQDWH 'HFNHU %LUJLW 5LHJHU 'DQLHOD 7LE

'HERUDK )UHLIUDX YRQ %OLWWHUVGRUII
JHLWHULQ /HUQSDWHQ



IDQJH VDiHQ VLH GRUW XQG KDW
GRFK VLH KDWWHQ HVY JHPHLQVD
XQG GDV ZDU HLQ 7TURVW

/JHLFKW ZDU HV WURW]GHP QLFKW
SWIG/ IQRIUHD

7 WDXHUEHI GIWXQJ |94, LQGHU
W KQFK  XQVHUH* UXSSH I ¥4, LQGHUP WO HUDX\WIAU DKUXQJ

WU KOLFK GDV LVW HLQH OLVFKXQJ DXV WUDXULJ XQG |U, A K!

8QGGDVYVWLQXWHDPHI%WGLHUXSSWUDXHUQUXIQEBR/X ON L GG KWV HLW
1RYHPEHU EHLPLQGHUWFEXQIBXVWDLEW VW ! UNIVE WD E L OL g GHMW
VSLHREGU  KODAKHLXQQ G DN, Q Q WQHD Q] X WH O ANV B8 \G H QU H L U DOQRS

GLH *HPHLQVFKDIW GDI%U JLEW

LQGHKDEHQ QHFKMXI6 FKXWR Q% UVRULQGRUWHUOXVWH U2 D EKXQJ
$QOHLWXBHM HKWUDXMNVHLIXYHUPLVXGI@X HU LMQUOD VLVIHPHLQVD
HLQIDFKHU DOV DOOHLQ

WU _KOLFK KDW PLW YLHU 0!GFKHQ LP *UXQGVFKXODOWHU JH

(LQDFKOIFW XV IHE L O/GIHWHMW UHUD XHUEHJO HAWVHH Q&RKD LWI B B D
ODWWK3HGURD\RWRUIXWMI¥%SGDVNPPHUYUZHIL(UZDFKVKEQHLQGHUJU XY
]IXVDPPHQ EHJOHLWHQ

8QVHU .RQJHSW

‘LU ELHWHQ .LQGHUQ HLQHQ

JHVFK%W]WHQ 5DXP 1%U GLH $XVHLQDQGHUVHW]XQJ PLW LKUH
.LQGHU EUDXFKHQ OHQVFKHQ GLH EHJOHLWHQG GHQ VFKZHUF}
XQWHUVW%W]HQ

‘LU ZROOHQ QLFKW QXU EHKLOIOLFK VHLQ GLH H[LVWHQ]LHOO
HUW UD/JRIQG HEBQV W H@H@ H QY% K XH®B W X |6 QYU D X H U S UR]HXRIOB QH
.LQGHIRUDE ZR VLHHUDWGMHHKKQGEHJOH LW.HBO WH U V JRIPWN UHD W L
0, JOLFKNHLWHOQ
8QVHIUHDPYRQ'UDXHUEHJOH VU IEHJ D@ LWWD FIGH G LFKW O G®IVH
%XQGHVYHUEIRAQUGHD XHUEHJ OHHUMXQ U EHIHD P ! j LEXS HU Y L V DRI (
‘HLWHUELOGXQJHQ VLFKHUQ GLH 4XDOLW!W XQVHUHU $UEHLW

BWHIDQLH 6FKQLW]OHU
JHLWHULQ 7UDXHUEHJOHLWXQJ



. DXIKDXV-HGHLP DQQ
. RRSHUIDVIROVSLRMINWGHV + Dj GRFKHU

). UBHUYHUHLQV 1 Y4JGHQ . LOQGHUFKXWEXQG
XQG GHUY/AI HOMIVXQJ + Dj GRFK

~P -DKU JDE HV HUKHEOLFKH 9HU!QGHUXQJHQ LP .DXIKDXV -H
'"LH%EH®' QJHUHLIME B HQHUNDOXUWHU I % J XYQWH K HOBOOHIHQ % BHB
+DXSWIHVPENWWVEMLY(QGHH]HPEHU ZHJHQILQHVYJHQW%PHUZHFKVFE
JHU!'XEWUGHIQHIUR{HHUNDXIVIGOLHMRIGHQXQGHX® GX QG L Q § H RIX W
DQJHQRPPHQ ZRUGHQ ZDU EUDFKWH XQV LP YHUJDQJHQHQ -DKU
'"HU5!XPXQJVYHUZDDIRFKLQPUBKMWUIROJUHHEKXPXQJZLVFKERBRQ
-DKUKQYRQ . EHOXQQGHYLHDHBHUNHIHLRBQU, iHUHQJIJHRUGHUWH
YLHOV!W]OtRKW) GUD MR GHQKUHQDPW QIAKEHV RPGAUEHYRQGHU YV
IOHLiLJHU OHQVFKHQ 'DI%U DXFK DQ GLHVHU 6WHOOH HLQ JURj!
*O%FNOLFKNBRHUMWYHEQPLWWBOBBEBWDQXDU [XV!W]@DLFXKHPLHWHWHC
OHUNDXIVUIXPHHE!XGHEHV.DXIKDXVEN]LHKHRGXUFKDW LFIGLH
9HUND XV IGH FMIH KD X VGW 2TH U G R SX$G & W W HKAW LR € K BO DIMID O O
GLMFK, QERFKHQWHUI%IXMHOFRBFXLHW RUQUR{H®PIDQIJHVSHQGHW
ZHUGHIRWOOHPHLGXBIWUZDFKVHEKXKESRUWNQ BK W W Z | XRKCH

7LV FKG HN¥ NHIWVQ WBHQH X HR XPHOQ QVSUHFEW!IYE Q WHHGBWR G L H
DQGH WU H LEFLKHH V F K FOWV HAD X VK D O W \XZDEL @ H U V DLRHIR D O W H Q
9HUNDXIVUPKRUIODWXi HUGHPDEHQLUQXQHLQ U, iHUKWNIHYXP
$XIEHZDKUHQ GHU JHVSHQGHWHQ :DUHQ

'"LHOHUJU , {HXQWMIXF&LEHVVHAEHHUVLFKWOHBRNHEWWYGMRGHQ
XQGHQQGXQGLQ WHESRVLWRPPHQWEZHBWHW KHUWQHW B G LH
JHZDFKVBIQWIND X IV IIODMKIFELEHU!QGHUKORKQWZ L KR IHRL V& H Q
(LQQDKPBEV.DXIKDXVGEIVHBURMHBWWLQGHUVF KXW ] EX QWS H WKLV
XQWHUVW%W]HQ ]X N.QQHQ

6DELQH -DKQ 5LHKO
6FKDW]PHLVWHULQ GHV +DiORFKHU ), UGHUYHUHLQV 1%U GHQ '.6'

8QVHUH “IIQXQJV]HLWHQ

JUHLWDJ YRQ ELV 8 KU
6DPVWDJ YRQ ELV 8 KU
6SHQGHOQDQ QIDHK@EWW D J 8KU ELV 8KU RGHU QDFK $EVSUD

.RQWDNW XQG ZHLWHUH —QIRUPDWLRQHQ
KRPHSDJHV .LQGHUVFKXW]EXQG 1HXVWDGW %DG '%UNKHLP XQC

3HUVRQHQ GLH VLFK LP 9HUNDXI RGHU EHL GHU 6RUWLHUXQJ (
VLOMBMHGHU]JHLW ZLOONRPPHQ




) RKP ! LN\ 6FKDX P DOLHLQ  GHV. LQGHUVFKXWEXQGHV
VRZ IHGHV) | WICHUWYHUHLQV 1 YUGHQ . LQGHUWFKXWEXQG
XQG GHU) UHXQGH GHV . LQGHUFKXWEXQGHVH 9 1Q 1 HX\WDGW

—P ]XU%FNOLHJHQGHQ -DKU _IIQHWHQ VLFK GLH JORKP!UNWH F
—P -XQUDQGLP 5DKPH@HV6WDGWWH LUOU B QWKXHDA KW P HUQHXH U
$EHQWHXHUVSLAH@SHOIDM]QLQGHUIORKPWDMMY WHLOQH K P HIQIGH
SURILW LHRAVISQH O H U BWRKHDQKIY G D X I HU O HERAED U % EKHIQ D XR @G H Q
YLHOI!OWLJHQ OLWPDFK $NWLRQHQ GHV 6RPPHUIHVWHYV

%HLPDGHBIITHQARGHUQ@AHXVWDGW VV IBAOX NW XH XHIGP LIXQJIVEH
6%G 6* 6%G LP -XOL VWHOOWHQ GLH JORKP!UNWH 6SLHOPDW

HLEXNXQIWF MWMIDIHXVWDILBWHIWHLGHUIORKNDLOQNOMWHLGHUWD XV
YHUWUHMWH/XFWHDXVFRIWHEHOD XFRWIHGC IRIJHEHFRQGKD Q 3 XMXUWH/ HU H
%YHVWDQG 'LH 7THLOQDKPH ZDU I%U 9HUDQVWDOWHU ZLH )ORK

$P:HOWNLQ®HUMUDNR I | HQRIDHMNAMDIEWY R O O V WG DD IRIKWPH G Q H F
UHLFKKDOSHUNDRXIVDQJIJHBERM) GHBLH6SLHXQG %DVWHODNWGEMY'
LQGHUVFKXW]EXQGHYV

)DVWEKRWQUDG L WMV M RUOLZFKB® QDROGHPLP1IRYHPEMWDWWILQC
ODUWLQLPRWNWO]KHHELB$SEVDWHYRMHLQKQVHWHKWHQDPW ®OH DKM
JHIHUWLIJWHQ 6WHUQH XQG *HVFKHQNDUWLNHO ZDU HUIUHXOL

SXFKGLHVHPKWUK@GHYHIYWR P 1RYHPEHUMP '"HIHPEHKWQ VBOUHEHY
HLQJHULPKWHWHR i HRRQIJDIJHPEHAWULHEBER® 8BS )ORKPOWN®HEXIQU
UHQRYLHUXQJVIJHSODJWHQ .HOOHUHLVWUD{iH EHL

0DQ IDQG XQV DXFK PLW HLQHP 6WDQG LQ GHU +LQWHUJDVVH
IHXVWDGW ZR VLFK 8QWHUQHKPHQ XQG $QZRKQHU

DP '"HIJHPEHU 1%U HLQHQ %HQHIL] :HLKQDFKWVPDUNW
]IXIXQVWHQ GHV .LQGHUVFKXW]EXQGHV ]XVDPPHQJHWDQ KDWYV

(LQ KHU]JOLFKHU 'DQN JLOW XQVHUHQ %EHU +HOIHULQQHQ
XQG +HOIHUQ YRP )JORKPDUNW 7HDP

%LUJLW 5LHIJHU (ULND 9RJW
2UJDQLVDWLRQVWHDP



LUZ YQVFKHQ XQV HLOHQ 3@W GHU. LQGHUHFKWA 1741 HXWDGW

'"HUSOD®@H ULQGHU U MHKEDH © QGDU%EXVYSUHFKH®UZDFKVB QBHFKWH
M X Q JHHD V F KIHRK WYHIQY FK % WX B @LHLQGMQ GXJHQ G QIPBK 8 GH. H \BHHEF K W H
9HUDQWZRIBWKQQ DXQEHUIQHKSODUBH®WHIHJIQ X W HEMBO DMIBHV SHNW
7HLOKXEMHL Q@HEHQGQUWWLQDRGBERDFKWLFKWEBO F l4H G H X WXIQH
%HG%UIQLVVH MXQJHU OHQVFKHQ 1%U XQVHUH 6WDGW 1HXVWDGW
0 RQAND/ DQJ 9RUAWHIGH

0 MHOHP 3@W GHU. LOGHULHRKW VI HXOMEGWDQ GHU:  HOWAD; H HQ NDUHV =HEKHQ
. LQGHUXQG -XJHQGIFKH WWKHQ KIHULP 0 MG XQNAKQUHUHUG\VEGWHP HQVRKDIW' HU3 @V HUQQHW
GDUDQ GDW HOH GHP RNUDW/AKH XQG VREGDUMAKH * HVH@AKDIWQXU GDQQ EHVMKHQ NDQQ Z HQQ
IKUH J IXQGBRIHQGHQ . HUM | HVAWYHIDQNHIAMOQG XQG YRQ $QIDQJ DQ YHLP WHOZ HGHQ ' HU3 MW MV
VRP WD HQ 2 WAGHV-QQHKDIMQV GHUYHI HIQXQI XQG GHV JHTHQHWIHQ/ HIOHQV  17UKHXWM

XQG IYUGH=XNXQW

* XAXQ+DANHP DQQ IMTY 9RUMMHIGH

"LHH UV WHHEDH Q V MDLKYH U P X WER B KIH QG HLQ B GHUBIEHQVSKDKHVLQG
1% BLFBLEFKXW]UISHMMEU QVEHVR GOEHHIGMILQGKHQGXJIH QG ODKKHC
N, USHUOLFKH XQG HPRWLRQDOH 6LFKHUKHLW YRQ HQWVFKHLGHC
" U 1DWaH) UHAUK %AMWHIQ

.LQ GKIVE F6®I F K WG HP\D F KHA. (B O DGAH L Q G H U U FZFHKLW/MK L DK W(E. QR O F R BIW
O!GWQGKQGUZDFKVERHILYHUVFK L HIGHIHU U N HIQW H Q ] X OHOUSQLHBL W
GLHVKMQGKUBBVHW]XXXVHLQDQGHUJIXVPWYNEQVEHZXVRIFKHGDVV
GLHBHFKWHVWLKHQ&QH LFKWVIVELHEHNDQQWARKPIX EHZD K UHDG
YRUDQ]XEULMVHOWLQUHUDQWZRUW %X IMYERELGH UUZDFKVHIQWI®Z0 O H
P%VVHQQGHKIHEHRQGKHIHG % U YIL\VMEKQVHUYHWYHO O VRIKDY WLFKWELD
'DKHVRO OZLBK@VUDJHREZLWLBHQXJFK¥%W]HIGHKQG F K O LIFHKQXLIQV L H
LQYHVWLHGHIMD GVAM UW X RBOSHF K W.H N D QHL G OB HWL Q G H U U RKIW N H U
LQV %HZXVVWVHLQ U%FNHQ

&RUQD 5, EHJ. DP LOW. WMTY 9RUAMMHGH

BHOEQV) VHUGIIPRNUDWKQBKHLKHLWDQBKEQWHQGHU U RRKEHV VH U
XPJIHVHAHWG 96H LV S L H @\ DKBX\DH/ H UGHFK X O V \ QW HKERWP HIH Z ' K U O HG B WW W
MHGHWG JHP!i VHIQEHYLGXHOOHQ )!'KLINHLWHQ DXV JHELOGHW X
(LQ30ODGH L QG H U UHREKNXY WDBQKQH O | BQBH F K &HLL Q G KW H3D ¥H F KX |
%LOGXQJ XQG GLH =LHOH GHU %LOGXQJ PHKU LQV _IITHQWOLFKH
&DWUQ %] | L 6FKUWLW/KUHIQ
(LQ30DWHULQGHUUHEGIWKXYVWD®®HUHLQVWUDQRK®@/LHQKD GW I8 1
.LQGHUUHFKW V NRQYWHDWAK @ 5\ DGIVX H U KD Pl WKEDRI % FG MBIH F K WRIQ
LQGHU@GXJIHQG O EFMHKZKYMWLBLWWGOIVHGBMWDGWJIHVHQI W EIGH XWEDLV/AK |
MXQQHQV FKH.@H V H QW XIQREKHHUWW Y RO R® VWH URMRP X QUL Q G S HOW D GW W H |
LBFKXOMQUHLEBGQDPLOLKK® G D VK USH F K WoHH GIRU VX 8 G- Q W H U HDWAM QY

ZDKUJHQRPPHQ XQG HUQVW JHQRPPHQ ZHUGHQ
( ANKDUG ) LDQNH 6FKDWP HVWMU



" HU. LQGHUFKXWEXQG
2 UV XQG. LH\WHUEDQG

1 HXWIDGWDG' ¥ANKHIP H9
6WQGO0 | 4

* HVFK! | \WWAMAGH
SONH' HQQ * HVK! IWIFKIXQ
8 QINH$ODUDGR 6DFKEHDIEHWWQ) $\WIMMGQ] GHU* HVAK! IWIZKIKQJ

9RUMDQG

0 RQIND/ DQJ HUAM 9RUAWHQGH

* XGUXQ+ DANHP DQQ &RUQQDS5, EHU. DP LN WM@HIAMHWIQGH 9 RUAWHQGH
( ANKDUG ) LDQONH 6FKDWP HMMU

&DWUQ 94U} ] L 6RKULWYKUHUQ

' U 1DBIH) UHGUFK %4-MWHUQ

. DWHQSW/ HUQQHQ

+HOD* UE (UNDORIW

%HI GIVIAVIAUS P JDQJ

' HERWDK ) UHLUDX YRQ %DMUVGRU| / HVXQJ

9/HUDVIX QI \AMIAGBH

&DMUQ* LDl / HWXQU

( QHLREHVXFKVGLHOWY ( WD . 1QG 7UHIT XQG %DE\ IWIAUVFKX X QU
* UHVD YDXU / HVXQU

. LQGHU XQG -XJHQGWABIRQ 1 XP P HUJHIHQ. XP P HU

8 @INH-KUJ / HWQJ

$SQHD YDQGDN * XQMUBFKOW 6XSHIMRQ

/ HIQSDVIAQ LQ GHU* UXQGVFKX®

' HERUDK ) UHLWDX YRQ %DAUVGRU| / HVMQJ

S5HQDWM' HANHU 24U IMBIHIHU ' DQIHD 7IEHQ ' IDQD 7RHZ V 0 HQWRUQQHQ 1 HXWEIGW
“OH %PIOGIQ 0 HQRUQYDG' YANKHP

W KQFK * UXSSH I YAJWDXHUQGH . LQGHU

6\ DQIH 6FKQUVBU / HWXQU

). WBHUYHUHLQ | YAJGHQ . LQGHUFKXWEXQG H 9

8 @INH 1 LENHOHUAM 9 RUAMWWHQGH

' U + HQQIQU 5HIHOWMOQ MQHAHWMQGHU9 RUWHQGHU
( UND 9RIWBFKDWP HVMUQ

) UHXQGH GHV . LQGHUVFKXWEXQGHVH 9

P WDXG %4 DQGVAMU HUAM 9 ROAWHQGH

' U -QIHERW 6WKGU+ DP ELHFKWMMOQYHUAHWQGH 9 RUAVHQGH
&DUAMQ* HY 6RKDWP HMWWMU

+Dj RFKHU) | USHUYHUHLQ 1 YUGHQ . LQGHUFKXWEXQG H 9
0 DUAQ 31 HO( UAMU9 RUMWHQGHU

)HT +DP P DQQ 6\WQHIAHMQGHU9 RUWHQGHU
6DELQH-DKQ 5LHKOBFKDIP HVWMUQ

) ®RKP ! LNV 6FKDX P DOLHLQ GHV.. LOGHIAKXWEXQGHV XQG GHU) | LBHUHUHOH
/ DQGDXHUBWD; H 1 HX\BGW
04LD VG LHIHU ( UND 9RIW2 LI DQLVDWRQUMDP

. DXIKDXV -HGHWP DQQ
6R] IDODXIKDXV GHV + by GBFKHY) , WGHIYHHQV : HINAD; H + D B



* HGUKFNWP I LHXQGOFKHUS QUAUARAYXQJ YRQ (QI@DP 3 DUQHUGUXFN XQG GLIWVID®! P HGIHQ + Dj BRFK



