TP e
* HP HLOGHEUHI
GHU3 LRVIAWDOVMEKHO . LLFKHQIHP. HIOGHQ

(GLJKHP 2 SSDX

6HSWHPERBMWREHUWURYHPEHU



QK

1+$/7
9RUZRUW 801 (U[OHEHQ *UXSSHQ XQGLQRISWGHD X
IHXHVY HY *HVDQJEXFK $XV 25SSDX OLWVSLHOHU LQQH

LULSSHQVSLHO JHVXFKW
‘LU ODGHQ 6LH KHUJOLFK HLQ

-XEHONRQILUPDWLRQHQ 2SSDXOHLGHUVDPPOXQJ |%U %HWKH
-XEHONRQILUPDWLRQHQ (GLIJKHUEHDQ]HLJHQ
.LUFKEDXYHUHLQ (GLJKHLP $P /I XWKHUSODW]

/RXLVH 6FKHSSOHU .LWD JUDXHQEXQG 25SDX
"HUEHDQ]HLJHQ "NXPHQLVFKH 6R]LDOVWDWLRQ
.RQILUPDWLRQ S5HILRQ 1R2QEGEHUOLQ .LWD

3ULR 3URJHVV /DQGHVNLUFKH.RQIL &DPS

'DQNH *!VVHOIHVFKW XQG '"(.7=XP $XVPDOHQ
*UXSSHQ XQG .UHLVH LQ (GLJKBHRG /HLG
*RWWHVGLHQVWSODQ ‘LH 6LH XQV HUUHLFKHQ

+HUDXVJHEHU $XIODJH
'LH SURWHVWDQWLVFKHQ ([HPSODUH
(GLIJKHLP XQG 2SSDX ‘DV IRUGOLFKW HUVFKHL¢

2SSDXHU 6WUDjHUFKHQVWUD;H
/IXGZLIVKDIHQ

5SHGDNWLRQ "UXFN
*DEULHOH %LWWLQV OI *HPHLQGHEULHIGUXFNHU}
*HUW /DQJNDIHO BWHS

6XVDQQH :DOWHU &KUL

/IDXUD :LiPDQQ

*HUOQOH K,UHQ ZLU YRQ ,KQHQ $EELOGXQJHQ

VWHSKDQLH PHGHUHU#JP[ GH: HOQ QLFKW DQGHUV
DXV %LOGGDWHQEDQN
.., JHQHULHUW

5 HGDNVIRQWFKOX(W 1 RUGAFKWS XVIDEH
2 NVREHU



9RUZ

$XI

"H O FHKL KD Q W D V WSLRVAFRKH@IL HILVD
XQWUZLUNWFKHXWRF&DFK. HG
NDQRDQLKQ@RKBLQPDOHQ QI$0
$QIDQWDWUVLFKWZDWFKZH LF
HULQQFHUI® QGGHYLHGHQHQ QG L
W HLIONIW LJH® GH UV F RPQ WEHE H
VFKZHPPXQJKQG (UGUXWV FIK
XPJHVW%®WIWRHDQGLHHVSHL
6 W U D XH3G L ¥iL H GHKQ H Q D P W)OQ
KD XS W D P WAH. G IKHHQQBHHO | B
DQJHSDKEDEHXQQ G DWBFKOLPPL
NXU]HHLEHVHLWDREWRH VS HNY
'DQN JXW JHPDFKW

,FIGHQBMMNFBQ@LHLHOHQVFKEI
6FK!GHEBUOLWWHEG QBFK!GHQ
+IXVHW®GRKQXQJIJHI@GHP ZD
LK Q HDQ KB GV H XZHU, F IG H Q DIQG |
OHQVFKHQ@ HUMKKEHQX @D F&H
(UOHEGWHIQ J\VMMLQ JH ] RLNAMDHQ L F
PHKWXKMFKODNHQQHGH Q HQL
VRPPHUOEREHWNHLORU | U HXX
$EN¥%KOXIQK E H U H LV\RHAG RUL@ L
6 R U JQD FRKE HQF K D X®!'Y M\I F IG H
5HIHQDPHGLH URFNH QX® GG
+ LW K QV L QRXG D F K@VLH IGVD VIV
EHXQWDORKHLZHUGH® U G8Q
GDVGDVY4EHWBLQMNR O FXD Q J4+H
DQKDOWHQ N, QQWH

"LHERQ QKD WRYRP+LPPHIHEUD
GDVADQVLHREPLWGHRKQHOHLG
DXIGHUDXWS%UNBQQWHKP XV
JHVWHKH®DQ&DWDDWLFKA
VFKOH-PKWKDEM VFKZPURNFKI
ZDWFRQDVBLDXGLHDXWGHQNF
QXDQ/RPDQFKHVFKDWWHQO@R/
EHLr&LP)UHLMQWGEHP/DOBH}
D OX/Q JH UL HU HQHGNURZKD WP L G |
+LWMHKOLHEQGGH@®HLVWHRW
GLHFRRIHWURKBBHKDGLHLW
DXFKUHX GH UH LMW H QO HXY
%DGHVRERARWPEFKZLPPBO®BNHU
XQEUXFKWHR%ZKOXIQNXPPLERR
XQ@DGHNODPRWBMMH®DGVFKL!
XQG(LPHUFKARWLFNQLFNNXR
(LQPDOJWLDXUGHHVRQQME D
JHJULOOW JHFKLOOW

LQ GHQ +HUEVW

(VZXUGHUHGHWHLKQ@DYHE
JHQRVVH® (LV G LHDMHLH QR OX@
PDQFKWRKDEHFK HK , UKD E H\QL
HLQM VP DV F KIHND X1 MQ L {OV] »
MH GHHULGH O E QW HWBIK) V F K B QHF
WUZDUHQRKDQFKEDEH@D WU
HLQPDHOVW  KQWP HLQWGIICH ¥ HW
EULQUHRRFKP DEHIUHQQFIGD(
PLWKQHQYHVSU!RRPHU]!KOW
PHLWWQU% KB LV SLHONGAGE
OHWQWE&/ RKHLZDUDOVLBRFHK X
ZDUHQDUHWLELWS!WQGLHDF
GUDXiHXQWIBb G W H U QHLQ# E
EHLGHUHQHUO LHEND X WV FX®
lUHXWHBKRU L FKGHIH E HB\Q & H
V LFAKQ/R O FBKOHF K HQ L Q QGUBID F
GDQGMHLQDXUHWVLFRWKUVW, I
QLFKW PHKU VRQGHUQ O!Fk

"HQQLFB QG LHVGRPPHEHQNGD
ZLUBL QRFKPPHK B HZ X VXM O
LFKILJHQVEQQFKSHUOLBRMDF
PHLQHKHWRLP*DQ]HQP *DQ]HEL
LEROH|LRXKDENHL@®MSHUNWQ
ELGHUDWXUWHP ODKK JH O L5H Bik
6W X U%BO XPIGRQQHBRPPHBRQ!
/JHEHQV U IDXEER D F KWW Z B VWL
1ILFKW XPJHNHKUW 'DV ILQC

9IHBLEKWMAHY DXFK \R P MXQUHUHP * RW/
1 IFKWEK P DFKH IKQ HUIQGH IKQ WJI@FK QHX
Q PHQHP * HW VRQGHD HU MVGD HU
PDKWHEDV PIWP WU (V N QQM GRFK
VDWW FKORK VR VMIQ * DVZ! IHHQ' 1 LK
Z! (HIOANIFK

1XQVWHKHQDP $QIDQURP+HUE
'"HP Q! F KM WO HEHZL H GG IUAHD JX Q
IDFKWJOHLFEKBOHQGDULNVEE
DQIDQUHHU VW@ WHIVORWG HWR J
VFKR@ WG ! XPHQL QR WW O |
E X QX\Q Gi K HP D QV L F KAH/U V IMHLKQAR
VFKR@ H®GYHQW VA KELLV@H V S D
ZDVELGDKID®OMREDVVLHUNG:
YLHOBPYRILUGIDVFKRIQQG L H\
125'/,&+7 HLQJHODGHQ

JFK Z%QVFKH ,KQH
HLQH JXWH /HNW?%
801 (U[OHEHQ



IHXHV *HVD(

I1HXHV *HVDQJEXFK LU VLQG PLW

" HUSDWGHU(.' KDMP 5HRWP DARQUWEIOXP WAKU IQ =XVDP P HQDUEHWP IW/
DABIQ HYDQI HOVAKHQ / DQGHVNLKHQ HOWFKLHGHQ GDW GDV ( YDQIHDVKH * HVDQIEXFK
DXVGHQ  HU-DKUHQJIHP HQVDP ¥EHWDIEEHWAWZ HGHQ \RD@

JIQJ GH $EHW P IW HOHU JXW
N SIUHQ  * HVDQIEXAKNRP P MIRQ
DXV DR /DQGHWMNUKHQ ) DRK
YHE QGHQ XQG GHU HYDQIHDAKHQ
WWAKH Q™ VMUHFK ®V P+ HEW
KDW GDV 9XFK HOAM * HBOV DQIH
QRP P HQ XQG Z LUIHXHQ XQV VHKU GDW
HV 1Q 7HOQ DE +HEW IQ GH (U
SIREXQ) JHKHQ NDQQ 4 XH®O
ZZZ HNGGH

6R Z HWGH $QN/QGIXQJ GHU(.'  (WBWREXQ)" ' D ZR®Q Z U GRAK GDEHL VHQ
KDEHQ Z lUXQV JHGDFKWXQG KDEHQ XQVDXI HOHQGHU  17JGIH ( YDQIHDVKH . LLAKH
GHU 3IDP YRUHHKHOHQ 30WH HOHU 3WREIHUHP HQGH EHZREHQ 8QG MQG
DXVIHZ | KOWZ RUGHQ

: WUZ HUBHQ GDKHU( QGH 6HSWP EHU$QIDQJ 2 NREHU P IWGH ( UAMQ VHOQ GIH HOHQ
9RWDEGKAN GHV QHXHQ * HVDQIEXAKHV 1Q ([ HP SOUHQ ] XU 9HUFIXQ) JHAM@V
EHNRP P HQ XQG GDP IWHUMM (UDKIXQIHQ P DFKHQ GYAIHQ $XVIHZ HWMWZ WG GDV

GDQQELVO | 4

© HU/ XWWKDWMEK DQ GHU ( LBLREXQJ ]| X EHMMIHQ MAKH] @K HQIHDGHQ MK P
3IDUDP W (GUKHP EH. 3IDUHU JHEIQDQG ]X PHBHQ  RGHU JOIFK ]X GHQ
3WREHQMLP IOHQ GHV . LWUAKHQFKRUHV [ X JHKHQ GHU QDWALLFK DXFK P IM? DFKW ' IH
IIQGHQ DE GHP $XIXVWZ IHGHU MZ HY P IWE RFKV 8KU 1Q GHU
YDGIDAMH WMWY

: HWUWH,QRVIIEWHVELY GDKIQ DXI GHQ: HEVHWQ
Z Z Z HNG GH HYDQJHOVFKHY JHVDQJEXFK KPP
XQG DE 6HSWP EHUDXI Z Z Z P IWLQIHQ GH ODQIUHG )HUGL



LU ODGHQ 6LH

* HP HLQGHI HWILQ 2 SSDX
6RQMI GHQ

8 KU* RMAVGHOWS ( BEHQ
GDQDFK 0 MRIHWHQLP * HP HQGHKDXV
XQG JHVHW HV 9HVDP P HQHQ

. WUAKEDXYHHQ
0 XQGDUA HVXQJ YRQ XQGP LW
( GVK %4/QQ@IU

© R@ P HUVH LRIGRWH

" RQQHUMA GHQ

%HILQQ 8KU

P MDQVK@H; HQGHU9HWN WX QU
3RW. WUKH ( GIKHP

5 HILRQHQ * RVIVGLHQW\W DARZ HHQ
6DP W GHQ 8KU
0 )HGIODQG 3WRW. IWKH ( GKHP
GDYRUDE 8 KU. YAEMFKQWHQ
P MGHP . LWUAKEDXYHHOQ
* HP HQGHKDXV %DGI DWH

* RAVAVGLHQW] XP 5 HI RUP DIRQV HWW
) UHW GHQ 8KU

3 0 HWIHU

$SRAMDILFKH 5 RKUDFK\A

/8 +HP \KRI

( GUKHP

2 11HQH . LLFKH LQ ( GLIKHIP
) VIV YRQ 8 KUELY 8KU

. RQ] HUW 1 LFKWYHU HWHQ

7UR ' H. GLONXQWWYFNFKHQ
' HID 6WIDUHVRX 8 QINH/ RAMLKRW
XQG 3DWHAD 3RY ] DR

6RO GHQ 8KU
$XI HOMAKXQIVNILFKH 2 SSDX

0D QK DWH U V X\FLKAM U J H | X IR F K
GRFK LKUH OXVLN OHEW QRF
"HUNHQ QWF KW % FALHH OH LMOH
JU%QHIDNW X V(LQ)UH X QKL QJ X W
YJUHXQREGHWVPXVZDVXQGHUE
VHLQ
"LHVHHUDQVWURWQQGQRHUR DU
. %QVWBHUQQHWALQGHU=HL®F
1DWLRQDOVR ] DXV WX VKU
VROOWHQ
6LINWFKULHBEHRGXQQEH[WGEILH!L
KHXWHQ V F KHQ U H XGHREEX DH QL
ZLVVHQ QRFK ZHU GLH 6FK,

7XWP EQFNE@WHQ

DP 6RQQMI  $GYHQW
iijle’e) 8KU

$XI GHP ( GLUKHP HUO DUINBDW

(VVSIHBIQ GHU -
3RVDXQHQRKRU) UHGHOKHP * | QQKHP
XQG GDV 3RVDXQHQRK, UFKHQ ( GLIKHP
/ HWQJ) 5HQNR $QIENHU

ORQDWVVSUXFK 6HSW

| QAT 2 A% 0] OYEe—C
2, OQWe”

3VDOP



-XEHONRQILUPDWLRQ LQ 2S

'LDPDQWHQH .RQILUPDWLRQ -DKUH

*QDGHQ .RQILUPDWLRQ -DKUH



-XEHONRQILUPDWLRQ LQ 2S

.URQMXZHOHQ .RQILUPDWLRQ -DKUH

YRRVDXI 6HWM XQG )RRGFKQRW * XGL. * ) LDQNHANDO



*ROGHQH .RQILUPDWLRQ -DKUH

'LDPDQWHQH -DKUH XQG (LVHUQH -D K



*QDGHQ .RQILUPDWLRQ DKUH

(KUHQ .RQILUPDWLRQ DE -DKUH

YRRVDXI 6HWM XQG )RRGFAKQRW * XGL. * ) LDQNHINDO



.LUFKEDXYHUHLQ DNWXHOO

+DEHALBDBLHVM! KWNVHOIHV
HEHQ I DIO@IKWHWLQQH U XIQU "
KDWWH@® XPKBRPRYUZH\E VW
2UJDQLVDWR ¥ B @WEDRGHLUQ
VXSHWRJIJUDARQID OON @HRG
GLH%DGJDVNV®IHLQHHLHU 2T
YHUZDQGHOW

,Q IXWHAUD G LWIRQWALQGLH
.LUFKEDXYHUHL@Q8BVYHVWJ
VFKHKHQ LQWHJULHUW

8QVHU PLW IULVFKHU OLQ]H YHUJLHUWH $SHURO 6SULW] zZDU
DX| YLHOHQ 7LVFKHQ JHVHOOWH VLFK ]X 6FKRUOH XQG %LH

ZEHU GHQ 6RPPHUVDPVWDJVJRWWHVGLHQVW PLW DQVFKOLH
DP -XOL VRZLH YRP ,WDOLHQLVFKHQ $EHQG DP $XIXV
%LWWH WUDJHQ 6LH VLFK I%U GHQ 2NWREHU GLH 0XQGDU
,KUHQ .DOHQGHU HLQ XQG PHUNHQ 6LH VLFK GDV .%UELVVF}

:LHLPPHDQG LHVGMHP FHKWIHFBELH 6LHROOHDPLWDWQG@DWOOM W IO
]X HLQHUQD Q] L HMQ@HQ VW W MKRQWHUVW BWHHNQQ QHBELH W QW F
.LUFKEDXYHUHDQWHEQUZHLVARZ SURW NLUFKEDXYHUHLQ O
6LH JHUQH ,KUH 6SHQGH DXI| GDQ]FEGWRHPGHQ $XIQDKPHDQ
3URW .LUFKEDXYHUHLQ /8 (GIIRAHQO RHHEKHEEL ALFEHYUDJIB®]X
6SDUNDVVH 9RUGHUSIDO] DXFK JHUQ DQ

L% %1

9LHOHQ 'DQN $OOHV *XWH (V JU%iW 6LH KHU]JOLFKVW ,KU



IRXLVH 6FKHSSOHU .LWD

*HPHLQVDP 1%U XQVHUH .LQGHU (LQH VWDU
GHP ), UGHUYHUHLQ

0 MIWR] HU) LHXGH XQG ' DQNEDUINHWP | FKWIQ Z IUIQ GIHVHUSXVIDEH GHV 1 RUBTEKW
YEHUHOH JDQ EHVRQGHH ( QU IFNXQJ 1Q XQUHUHU. VD EHUFKWAQ GLH YHIADXHQVYR®
XQG VWL IWH =XVDP P HQDLEHWP IWKQWHUIHP ) | LGHYHLHOQ

" IHVH HQIH . RRSHIDARQ KDWQIFKWQXU] X HOHP QHXHQ JHP HQVDP HQ/ RIR JHIYKUW
GDV VRZRKO XQWHH (IQUEKWQ DY DXFK GHQ ), WBHUHHOQ N/QW MEKVEDU
P WIQDQGHUYHLELQGHW  VRQGHUQ DXFK ] X YIHBIQ VAK, QHQ O RP HQWIQ XQG NRONLHWQ
IHEHWHXQIHQIP . VD $ @R

( 1Q KHIDXVUDI HQGHV %4HVSIHOMAKQUHUS XV O 1Q GHQ' LOR 3DUN. DIVHIMDXWALD ' DON
GHU JWRj DINHQ 8 QMUMANXQ] GHV ), WBHUHHQV GHP  (QIDIHP HQW XQUHHV
( OMODXWRKXWHY XQG  QIFKW X YHUHWHQ  GHV HUROUHIFKHQ . XFKHQYHUNDXIV 1Q
XQHHU. M NRQQWQ Z LU GHVHQ EHVRQGHIHQ 7DJ 1%UD@ . IQGHUHWP | JAFKHQ ' IH
GXPKWQGHQ . LOGHDXIHQ EHP  $QETAN GHUUHWIHQ ' LORVDXUHU Z HUGHQ XQV QRAK
OQIH1Q (UQQHXQI EGIEHQ

$XFK GIH QHXHQ ) DKUY HXJH GIH GXUK 0 IMMOGHV') , UBHUYHUH.QV DQIHVAKDI IWZ XUGHQ
HUWHXHQ MK JWRj HU YHIHEWHW 2 E DXI GHP - $Xj HQUHOQGH RGHU EHL NBIOHQ
IHNKUAEXQIHQ P . MD$@W  XQVHH . LQGHUQXWWHQ VIH P W4T HMMUXQI XQG
HQVEZ LFNH® GDEHLVSIHBIUVAK Z IFKWIH P RRUMAKH) | KLINHWQ

© DY . M) 7HDP MQG VHKUMR( DXI GIHVH Z HIVRE@! 9HLEIQGXQJ XQG P, FKWIQ XQV
EH. DR YHMODIWQ ), WGHIYHHQ ( GMUODXWIRKXW ( GMQ XQG 6SHQGHULQQHQ
YRQ +HJHQ EHGDONHQ 6lH D@ JHIHQ : HQQ ZIU JHP HQWDP DQ HOHP  6WDQJ
1 IHKHQ N QQHQZ WUVIHCEEHZ HIHQ 1P Z DKUAMQ BIQQHGHV:  RUMV

9DQHWD 9R@
0, FKWQ DXFK 61H 7HOGIHVHY ( QIDIHP HQW
ZHGHY ' DQQ ZHGHQ 61H 0 W@HG 1P -HVXV &KUMAKV VSUFKW
), WBHUHHOQ " DV5HFK * RWHV MV
LQIR# |, USHUYHUHLQ GRXIVH VFKHSSGIUGH P LWHIQ XQWUHXFK

KUH 8 QMUMANXQI NRP P WGILHNWXQWHUHQ
. LQGHWQ ] XIXW  KHXW XQG LQ GHU=XNXQIW
: HWH ,Ql RUP DWRQHQ HIKDOMQ 61H YEHU
ZZZ |, WBHIYHHOQ ®XIVH VFKHSS®UGH



. RQILLP DMIRQ

© DVIVUHQ : H GIWKIOMUXQVY  XQG
ZDV 13U ]ZH ZXQGHWK, QH . RQWU

PDARQHQ GXUWQ ZIU P MWQDQGHU
IHHQ )DW ]ZH. DKH OQ YRQ
6HSWP EHU ElV 0 DL KDEHQ
Z1U XQV DO . RQILJUXSSH DXI GIHWH EH

VRQGHHQ 7DIH YRUEEHHWW 8 QG GDV
Z DV 1Q GIHVHU=HWI HZ DRKVHQ MAVNRQOWM
K 1Q GHQ * RMAVGIHOWMQ GHXWIFK
VSYAHQ  * HP HIQWKDIW 9 HUADXHQ

* XEHQ XQGJIDQ| YIHO UHXGH

8QHH . RQLV DXV (GJKHP 2 SSDX
XQG GHU 31IQUIWE HGH KDEHQ MFK HQW
VKIHGHQ 1Q (GJKHP NRQILLP IHW] X
ZHGHQ

=Z HL) HWH YR@U/ HEHQ XQG 6HIHQ

) YUMH Z DUGDV VHEWHUMWQGTFK  : LU
Z RAHIQ] XVDP P HQ | HHWQ

8QG REZRKOHV DXV GHQ * HP HQGHQ
HQUH YHOM/QGIFKH 5¥ANUIHQ JDE
ZDKP MEK GH 2 SSDXHU. RQILY QIFKWQ
2 SSDX NRQILLP IHHQ ®WHQ Z ROMQ Z DU
17U GH -XJHQGIFKHQ VHEVWNDU : WU
ZRO®Q JHP HODP [HHOQ DV * UXSSH
GIH] XVDP P HQIHZ DFKVHQ MW

' IH EHGHQ . RQILP DARQVIRWAVGHQMM
ZDHQ XQMUFKIHGIFK XQG GRAK
P MQDQGHUYHIEXQGHQ ' HUHUAM WBQG
XQMUGHP 0 RMR ' X EDMAIXW R Z IH
GX EIMV  HOQ =X\BWKFK GHQ Z LU D
EWDXAKHQ



"HU ]ZHW * RMAVGHOMW WMOM GH
* HP HQWKDIWIQ GHQ 0 MHSXQNW GH
1ZMKHQ XQV HQMEQGHQ MV . RQLY
7THDP HUIQQHQ XQG IFK  8QG GHWH
* HP HQWKDIWZ DUVSYAEDU  1Q : RUMQ
YIANHQ * HAWMQ

YHP  HUAMQ * RMAVGHOW Z XWGHQ
VHEHQ XJHQGIFKH NRQILP IHW GIH
DQGHHQ KDDHQ P W XQG EHP ] Z HWQ
ZDW XP JHNHKUWV * DY VHEVWHUMWQG
(0=

0 XVINDD/FK Z DUHQ GIH * RMAVGIHQWM HQ
HKWV  * HEKHON ' HU  * RVSHBKRU
+ HDYHQV* DM KDAEHGH ) HHUD EHI GIWAW
PIW/IHGHD ZIH 6DYH <RXU 6RXO
. DMU 8QGHU %GIHV  $IQW 1R
0RXQEIQ +LUK (QRXJK $ 0 I@RQ
' UDP V XQG QDWAIFK 2K +DSS\ ' D
IXP $XXJ 'IH OXMUN ZDU PDO
PMH; HQG PDO]DUW DXI MGHQ ) DD
IPPHU YROU * H¥KO SQWHH . RQL
+\PQH $XI GIFK YHUMDXHQ GXUW
QDWLIFK QFKWIHKGRQ — XQG LIFK ZDU
HKUIFK JHIKUNVZ IH @XVWXQG P IMZ IHYIHO
QEXQW GH . RQIY MH P MHVXQIHQ
KDEHQ ' DVJIQU Z IUNIFK XQWAUGLH + DXW

5IFKW VK, Q IDQG IFK Z DUHQ DXFK GIH
$EHQGP DKOJRMAGIHQWMA DP  9RU
DEHQG ' IH . RQLV KDEHQ MH \HEW
JHADOMW P IW HVXQI 3VD®  * HEHWQ
$EHQGP DKODXWMOQJ

1 IFKWD@N DXVZ HQGL) DEHU GDV * ®RUD
3DM. GV * OXEHQVEHNHQQWY  GDV
9 DWMUXQUHUXQG GHUBHIHQ NDP HQ IFKHU
NDUXQG P MWMHO HYKO

' HU* RMAVGIHQWAEHIDQQ JDQ| WKKL] P IW
GHU 3IDQR 9HMRQ YRQ $@V Z DU DXV
*RG  HOQ WU IHOHU( IQMH) GHUGIH
6WP P XQJ VMW 8QG DP (QGH NDP
GDQQO DAVHQP W' X EIWZ IH GX ELMW
OXW NLDIWR@XQG JHQDX UKW DY
K! Wi GDV// IHG D@GDV] XVDP P HQIH DWW
ZDV Z U YEHU GHVH OQIH JHP HQVDP H
=HWKIQZ H] JHBLOWXQG HUBEWKDEHQ
8QG M PDQFKH OXVN PXW PDQ
HODK VR K UHQ  XQG DQ GHWP
$EHQG Z DUGDV SHUHNW

K ElQ XQIOXEQK GDQNEDU 1% GIHVH
EHGHQ -DKWH  1%4J GH JHP HQVDP HQ
6WQGHQ GDV 51QIHQ GDV / DFKHQ GDV
: DAKVHQ 8 QG 17J]ZH.. RQILLP DARQHQ

GH YRQ R YIHBIQ 0 HQVAKHQ P W H] EOW
JHADIHQ Z XUWBHQ YRQ GHQ -XJIHQGIFKHQ
VHEW  YRQ XQHHQ JWRj DUMHQ
7THDP HUIQQHQ  YRQ (MW 3DWRQ

&KRWP WOHGHD  3UHVE\ WUIQOHQ  XQG
- WRKHQGHQHUIQOHQ XQG DBIQ GH 1P

+ LOWLI XQG JHZ ILNAKDEHQ

(V ZDWHQ ]ZHL ) HWHA YRGU / HEHQ
YR@U 0 XMN YR@WU * XEHQ  XQG
YRGHUGHIHQ

31DULHUQ ) UDXNH ) IVFKHU



3ULR 3UR]JHVVY GHU /IDQGHVNLUFKH

,Q]ZLVFKHEWD X FKFKRQJHEQLVVH
'D]X LQIRUPLHUWH 'HNDQ 'U 3DXO OHW]JHU

%LV VROOM@BHUJHLMH]LUNHQ

YLHWR i A Q K H LRALAVDH D

*HPHLQGHPLWJOLHGHUQ ZHUGHQ
"LH/DQGHVV\QFGME H Q | DRALOW
JUR{HBKUKHLWLQMLHIJUHLIHQGH

1HXRUG QXHML UF K OGWKKQW XUHQ

JHVWLPPWH DNW X HAEMN U

., USHUVFKDIWHQWOLBKIFQWYV, .| yHewUXNWXUURMRORHQV

ZHUGHQXI 1%QIUHGXILHUMU  \/siwHyWHQPJH YV HAVWG 18 OH

.LUFKHQEH]LUNH XQG GLH /DQGHN&BE.%0GKUHQDPWORG
'LH.LUFKHQJHP HMRRWNEDHLEHQ s pLHQDWEHGNR P S O H[HD

DOV 2UWVNLUFKHQIHPALWGHQyEK 1wV I%KUXQJVDKOMWE B
HLJHQHP HL QG H GHEMAHXGI® 'LHVEHUGHN®:QIWKIGHYEHQH

HUKD OWHQSHUVFKRLWAROLFKHQR QL UFKHQOENRGNQGHVNL
SHFKWQDBHFKWHIHQKGIHWY | joHGLIW ZHUGHQ

XQG GDPLWDXFK *HVWDOWXQJI§ (7D oM HW W@ O (HOIDEH Q H

}/SLHOU:XPH XQVHUHWFKHKN%QIWQHLQH
LH*HE{XGHBHUGH® LWHWRL® JHPHLQVDPHQ 9HUZDOWXQ.

GHQAUFKHQJHPHHRXMRWGHQ , ¢xFky,G LA ULFKWXQHMQW UD
N,QQHERXFEHQ@LHXVW QGLINHLW\wp 7y p3s@VHHVDPWH G H\

EHLP .LUFKHQEH]LUN OLHJHQ Z{{VSPrkpve L \QRGELHHLFKH
'L HKD X S W D POL @/IDRKE H L WRIQGH®@ v wWHO oW

LQ UHJLRQDDHIP V]XVDPPHQ

DUEHDWHBEBD *HPHLQGH o) yXU/DQGHVV\QRPGHHUE VW

PLWJOLHGHU ]XVW;QGLJ VHLQROGHYHW]HVH Q WZVAWHHDUOGH
"L HQ H X6W U X NPVD K KS/E V F K L B GML .
VLHU, |l QHEMIJX F& LB KD QF HUFK
X Q GH P H L QGRIFKL Q POIOKXG HQ N H
XQG ]X OHEHQ



IDVVW XQV PLWHLQDQGHU

ZDUGDVO RMR XQHHV  * | WHDHVIMY GDVWRW + WWH XQG HQLIHU NRQNXUHUHQGHU
9HDQWRINQI HQ Z HGHUHOQ YR@U ( URD Z DU 0 IWHIQHU GXURKI HKHQG JXWIQ 5HVRQDQ]
EHLXQG ] Z IWAKHQ GHQ XP 1DQIUHFKHQ MZ HE VHKUVAK, QHQ 3LRILDP P SXQNMQ MIHKH
IRWGGIFKWLIU 6 L QDMHUIMQ GH ] DKOQHFKHQ %H-VXFKHU LQQHQ GDW MH GDV
JWRi H (QIDIHP HQW GHU 2 WDQMVDWRU IQQHQ 0 WYHBGMU LQOHQ XQG P LV LLNHQGHQ
* (KSSHQXQG . UHVHQ VHKUVAK! \WHQ XQG GLH 0 ¥KH VIFK DOR Z IHGHUH.QP DOJHBRKQUKDW
9LH®IQ KHJ @FKHQ ' DQN DAbQ 0 LVZ LLNHQGHQ

GH 1Q GHU 30QXQ ' XUKIYKWKQI DY +XW

W JHU IQQHQ  134J GIH HOQ HOHQ $UEHWI HGHU

XQG DXK DY VSRQEQ  HOQVSUQIHQGH

+HOHU IQQHQ P IW GDEHL ZDIHQ XQG GIHWHQ

(URD P IMQDQGHU P | JAFK JHP DFKWKDEHQ

9IHBIQ ' DN DBQ GH HV P MWKUP . RP P HQ

Z HIHVK! WKDEHQ

0 MQDQGHU Z DUGDEHLQIEKWQXUGDV DXV GHP

0 RWR DEJ HBIMAM =DXEHZ RUAGDI ¥4J Z DV DBV

P . JOFK IMWZ HQQ 0 HQWKHQ P MAQDQGHUDLEHWQ DXFK GDV 3XEQNXP KDWGDV 0 RWR
D&Y SRUMYHV =HFKHQ 1Q HOHU:  HIADXIJHQRP P HQ 1Q GHUHLQ YEHUDVAKHQG XQIHQHUMV
* HIHQHOQDQGHU [ XP QHXHQ / HVWP RWY LQGIYIGXHEBIQ Z IH J HVHOYFKDIEFKHQ + DQGHQV
JHZRWGEHQ MV : HQQ Z WU . LWFKH VHIQ Z RGMQ GYAIHQ Z LU GD QIFKWP VP DFKHQ
+ DUXP DXFK Z HQQP DQDQGHU/\R YIHCP HKUHUHFKHONDQQ ) 1yy1446) HUBIO0D0G

‘DV ZDU GHU .LUFKHQWDJ

1DFK GHP . ILFKHQ IMAWRUGHP . LUFKHQR
KIHJ X KDW

" U7KRUAMMQ / DWHO3U VHV GHU( YDQIHDVAKHQ
WAKHIP 5KHQDQG HQIHDGHQ QDFK

' MHERU YRP 0 DL

%VKRI ' U) DY -XQJ KDAHQIHDGHQ] XP
. DINRONHQ QDFK

© YJEXU YRP 0DL

" HU/ DQGHVDXWIKXW 31D GHV' HXWIFKHQ
( YDQUHDAKHQ . LWAKHQRIY OGAHQ] XP

. GIOHQ. ,5&+(17$* P -XQL
QDFK 2 WHLEHU

: HWIH %@HUXQG 7H W VIQG XQWU
ZZZ NILFKHQVIDJ GH] X 11QGHQ

(.7 *HW DQINDIHC



(U]'KOFDI« %DGJIDVVE

JUDXHQEXQG %DGJIJDVVEH
JUDXHQ +HXWH %DGJIJDVVLE
JUDXHQNUHLYV %DGJDVVFE
"NXPHQLVFKHU .DWK 8QWHU
7TDQINUHLYV ODULD .,QL
(GLIJKHLPHU URW . LL

SRVDXQHQFK,UFKHQ

.LUFKHQFKRU %DGJDVVE



.UDEEHOJUXSSH %DGJDVYV

OXWWHU .LQG %DGJDVV
7XUQHQ

=HLW VSHQGHQ .UDQLFKVWU
.DVWDQLHQUXQGH %DGJDVV

BUHVE\WHULXP %DGJDVV

YHVXFKVGLHQVWNUHLV *HPHLQGHI

9HUDQVWDOWXQJHQ GHV .LUHKEIXDNBK LGNV WH

.RQWR

*HPHLQGHKDXV %DGJDVVH 6W
6SDUNDVVH 9RUGHUSIDO]
%Sl (
%LWWH PLW 9HUPHUN =XVWL
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fiir die Welt

3DXOLQHQRRMHUJDUWHQ /XGZLJ :RONHU 6WU 2SSDX

*RWWHVGLHQVW *RWWHVGLHQVW *RWWHVGLHQVW
JUHLWDJ GHQ JUHLWDJ GHQ JUHLWDJ GHQ
%HJILQQ 8KU %HJILQQ 8KU %HJILQQ 8KU

/HNWRULQ &KULVWHO AHOWRKHQ &KULVWHO3HHQWRKINBIG )H U (



*UX{NDUWHQNUHLYV

SBUHVE\WHULXP

JUDXHQEXQG

'HU 5XQGH 7LVFK

$57&2816(/,1*

2SSDXHU
.LUFKHQO|GFKHQIQXQJV]HD®WHQ

7($ 7,0(

$UEHLWVJUXSSH
*DUWHQU % Q

o

8KU XQG 'R

*HPHLQGHK

*HPHLQGHK

*HPHLQGHK

*HPHLQGHK

*HPHLQGHK
'HOO}

*HPHLQGHE

8KU

*HPHLQGHK



YWHVXFKVGLHQVWNUHLY ZLUG *UX|j

K

" H ( QMKHGXQ) GIH %HVXAKH HOQ) XVMEBIQ MAKQV QEKWBLEKWI H D@ * IH* UXSSH
GHU( QU DI LHIMQ IMANBLQHU I HZ RUGHQ XQG GIH YHEEBLEHQGHQ 0 MITHGHUN, QQHQ GHQ
" HQWT HWIFK QEEKWP HKUBIMMQ ' DV EHGDXHUD Z LUMHKU
" HQQRFK @HIWXQV DP +HJHQ GDW QIHP DQG YHUHWHQ Z ILG ' HVKDE HKDOMQ
XQWHH ! GMHQ * HEXUMEBIWNQGHU Z HWIKIQ HOHQ SHWY, QIFKHQ . DUMQIWK;  $XI
GHVHP : HIHP | IKWIQZ lU,KQHQ] HIHQ : LUGHONHQ DQ6IH
S U ZDHQ GDW XQWHH Y%HVXFKH 197U YIHBI HOH ZHUWWR®! XQG SHWY. QUFKH
9HLEIQGXQI | XU* HP HQGH ZDIHQ  JHUDGH GHVKDE YHUAMKHQ Z LU VHKU JXWZ HQQ
GIHVH ( QMAKHGXQJ ( QM/XVAKXQI DXVOWV:  LUGDONHQ , KQHQ 1 34U, KU HUAWQGQLY XQG
,KUH 9 HLEEXQGHQKHW DXFK 1Q YHU QGHUMQ =HWQ

,KU* IXj NDUMQNLHY $QGUHD %HANHU L HX * DEUH®! YWMQV %413 M6SDQQDIHO

<

7(% 7,0(

: IH DQIHNVQGLIVP DRKHQ Z lUZ HWUP IWKQWHUIHU7($ 7,0 (
9RQ2 NREHU ELVO ! 4 DP ]ZHWQ' HOMN IP 0 RQDAKP
8 KUWH I HQ VIFK D@ GIH/ X\WKQG / DXQH KDEHQ DXI HQH 7DWH 7HH
IXP (! KOQXQG 6FKZ DIHQ . RIHWRQ * HVAKOFKWSOMU DBV XQZ LFKW
- 1U) LDX ) DXVWAKQG ) LDX %AWV [LHXHQ XQVDXI 6,( $@IMQG KHJ @K Z IBRP P HQ
7HP IQH

OLWVSLHOHU LQQHQ 1%U GDV .ULSSHQVS
© HQQ' X]ZIMKHQ XQG  -DKUH DOEIMAKQG / XWAKDWWEHP . USSHQVSIHO

IP * RMAVGIHOQWMDP +H@ DEHQG LQ 2 SSDX P WWXP DFKHQ

GDQQP HBH' 1K EHL&KUMAQH BFKXGUIP * HP HQGHEYAR

0 RQMIVYRQ EIV 8KURGHUGRQHUMNVYRQ EIV SRIEULHOH %L\
7HO RGHUSHU( 0 DIOSIDUDP WX RSSDX# HYNLLFKHSI D) GH




/LHEH *HPHLQGHPLWJOLHGHU
XQG /HKHD 1% HOH YR . WKH XQG
HUADXQIEK DXIP HINVDP H =XK, UHU lQQOHQ ' HQ
IHNDWOLD GH GV ZROMQ ZXWH HOQ
SHW. QUEKHV 6HIHQVZ RUM ¥4 GHQ HUROUHIFKHQ
BVBUNQ GIH I 7QIW . ®WH] XIHVSIRKHQ

*DEULHOH






QDFK $EVSUDFKH BWXQGHQ 2SHQ 6WDJH .XOWXU 1%U DOC
+LUQO%IWHQ 6SD]JLHUJDQJ 8KU 8 K
6XVDQQH 6FKUDPP WULIIW VLFKDX[WU, 6@QQWDJV
DQ GHU IULVFKHQ /XIW ]1X HLQHMBSDJQHWBRQH 1%U VHLQHQ
PLWHLQDQGHU LQV *HVSU!FK NRRFRGHW VLH LP 6HSWHPEHU LC
7UHIISXQNW QDFK 9HUHLQEDURBBODQFKWKRQNLUFKH 8QG VF

ORQDW PLW .XOWXU VDWW [%U
21IHQHU 7UDXHUWUHII B3URJUDPP XQWHU ZZZ $P/XWKH
ORQWDJ 8KU BHKOWDQFKWKRQNLUFKH OD[VW!L
*HPHLQGHVDDO OHODQFKWKRQNLUFKH

$EHQGJIJHEHW XQG $EHQGVWXO
$EHQGJHEHW XQG $EHQGVWXOBHWWZRFK €
OLWWZREK SRUHODQFKWKRQNLUFKH

OHODQFKWKRQNLUFKH
(UQWHGDQN JZLVFKHQ 2EVW X

*O%FN LP 7RSI %RZO 3DUwW\ OLW GHP &LWA\NLUFKHQZ|JHOFE

JUHLWDJ 8KU RBREHQPDUNW

$0O0H EULQJHQ HWZDV PLW XQ@& ER\YWDA L UG 8KU
JHPHLQVDP JHNRFKW RFKHQPDUNW )J)ULHVHQKHLP
.RRSHUDWLRQ $P /IXWKHUSODW] XQG

-XJHQGNLUFKH 21ITHQHU 7UDXHUWUHII
B3URW -XJHQGNLUFKH /XGzZLJ 9% RQIMDewu /8 8KU

*HPHLQGHVDDO OHODQFKWKRQ

*RWWHVGLHQVW ]XP 7DJ GHV RIIHQHQ
'"HQNPDOV .LUFKH DOV *HPHLQEQ%WN LP 7RSI  %RZO 3DUW\
6RQQWDJ 8KU OLYKWZRFK" 8KU
OHODQFKWKRQNLUFKH $00H EULQJHQ HWZDV PLW XQ
JHPHLQVDP JHNRFKW

2UGQXQJVEHK,UGOLFKH %HLVHWRKIHROWLRQ $P /XWKHUSOD
"LHQVWDJ 8K U X BHKQGNLUFKH
JULHGKRIVKDOOH +DXSWIULHGXRRWS -%HYUGNWLFKH /XGZLJ

'"HU .DIIHH LVW IHUWLJ /HVXQ
(GLWK %U%QQOHU

"‘LHQVWDJ 8KU EL
*HVFKLFKWHQ EHL .DIIHH 7HH

LP /I XWKHUWXUP O0D[VWU
%/ UEHO % ;KU .UXOMDF

7HO
EDHUEHO EDHKU NUXOMDF#HYNLUFKHSIDO] GH

6XVDQQH 6FKUDPP
7HO
VXVDQQH VFKUDPP#HYNLUFKHSIDO] GH



2UGQXQJVEHK UGOLFKH %HLVHWRXRUMQ@HY 2KU ,FK K,UH X
"LHQVWDJ 8KU 3IBKWHU LQ ]XP OLWQHKPHQ
JULHGKRIVKDOOH +DXSWIULHGKRAV/&DBOLHVVWU 8KU ELV
JULHGKRIVKDOOH +DXSWIULHC
7HHVWXQGH PLW OXVLN XQG /HVXQJ
"LHQVWDJ 8KU 2UBIQKXQJVEHK, UGOLFKH %HLV}
%HWWLQD 6FKQHLGHU XQG %!UEHQVWWRW .UXOMDF 8KU
ODGHQ HLQ ]X $SIHO &UXPEOH MWQG GKRIVKDOOH +DXSWIULHC
,QJHERUJ 0,00HU OLHVW DP%VDQWH .ROXPQHQ
OXVLN 20Dl :LHVHO &HOOR /LHEH 'UDPD .RP,GLH" 6QHD
6DDO GHU OHODQFKWKRQNLUFKEHUDMNWKXQIJMILOPH LQ QHW
OLWWZRFK 8KU
/LHEH 'UDPD .RP,GLH" 6QHDMD®REBZGHU OHODQFKWKRQNLUF
JEHUUDVFKXQJVILOPH LQ QHWWHU $WPRVSK!UH

OLWWZRFK 8KU /ILWHIDW XU EHL 7LVFK P *HV
6DDO GHU OHODQFKWKRQNLUFKHWIDIBWWL /HNH 7LSSV JHEH!

JUHLWDJ 8KU ELV
21 THQHU 7UDXHUWUHII .RRSHUDWLRQ $P /I XWKHUSOD!
ORQWDJ 8KU 6BKDGWELEOLRWKHN

*HPHLQGHVDDO OHODQFKWKRQBWDFRKMELEOLRWKHN /8 %LVPD

'"HU .DIIHH LVW IHUWLJ /HVXQJ PLW

(GLWK %U%QQOHU

"LHQVWDJ 8KU ELV 8KU
*HVFKLFKWHQ EHL .DIIHH 7HH XQG &URLVVDQW
LP /IXWKHUWXUP O0OD[VWU

7HHVWXQGH PLW OXVLN XQG /HVXQJ

‘LHQVWDJ 8KU 8KU

%HWWLQD 6FKQHLGHU XQG %!UEHO %!KU .UXOMDF
ODGHQ HLQ ]X $SIHO &UXPEOH XQG 7HH

,QJHERUJ 0,00HU OLHVW DP%VDQWH .ROXPQHQ
JLYHPXVLN 1 1

6DDO GHU OHODQFKWKRQNLUFKH OD[VWU /8

$EHQGJIJHEHW XQG $EHQGVWXOOH
OLWWZRFK 8KU 8KU
OHODQFKWKRQNLUFKH

7URVWEURW 'LQQHU 1%U 7UDXHUQGH
YUHLWDJ 8KU 8KU
*HPHLQVDP .RFKHQ XQG (VVHQ PDFKW PHKU
JUHXGH DOV DOOHLQH

-XJHQGNLUFKH /XGZLJ % ,UQH 6WU /8

* RMVSUFKW
,FK Z L@IGDV 9 HURUIHQH Z HGHUVXFKHQ
XQG GDV9HULIM ] XW/ANEUQIHQ XQG
GDV 9HEZ XQGHM YHUEIQGHQ XQG GDV
B6FKZ DFKH VWINHQ



JUDXHQEXQG 2SSDX

+ IHUHQUH ( LQGWANH YRQ XQUHHQ 7WHITHQ

0 IWDIHWHQLP  * @ZANWKDXV Q2 SSDX

)YUGH GH GDV * @FNWKDXV QRAK QEEKWNHQQHQ (V IMWGDV FKIQHMMAKH / RNDOLQ GHU
$WOMQKD®! 8 © (| BEHQ Z DUP IMYRQ GHU3 DUAH XQG XQMUKIHIWEK DQIHHIWP IWKQV
9IHU (KHP | QQHU KDWMQ DXFK + XQIHU XQG VAKBWHQ MIFK XQV DQ P X\WWMQ DEHU IP
1HEHQ P P HUSOW QHKP HQ  * IEWGDVHOHQ 0 ! QQHEXQG " (VKDWZ IHGHUZ XQGHUEDU
JHVKP HIWVKQG Z LG IP Q@ AKVAMQ -DKUZ IHGHKROV

0 XWHURIM HHU

1DFK GHP 0 RWR 0 DQP XWGHP . | IBHU
HVEZ DV* XWIV\XQ GDP IMHUMEK Z RKOYKQV
JDE HV

yERMQQUEKH 7H W 1Y/JGIH 6HH®I

y. DIIHHXQG GFNHH7RUM  1YJGHQ0 DIHQ
yHQ1 HYP W ZH.0 RRVIXP P IE! ®Q
GHJIGIEK ] XP YIHD| GMHQ ([QVDW NDP HQ
IYUGHN, USHUIFKH ) VQHW

$XVIOJ LQV . DNVHHQMQG QDFK 6VIALQI HT
$QIHNVQGLIWZ DUGHUKH, HWM 700 1Q GIHVHP -DKU 8 QG JHQDX DQ GHVHP 7DJ 1DQG GHU
VKRQ OQIH JHSOOM $XMOJ LV . DNMHQDQG QDFK 6WMIQHG WIDW =HKQ
7HQHKP HUQQHQ VDIWQ IP 9RUHT DE ' HUYXV Z DUDEHU EHVMOVXQG P X\AMM EH| DKQV
ZHEGHQ 6RZDIWQMEK ) LDXHQ WRW +MH DQ GHP $XVOJ WIDXQHKP HQ ' HU9XV
Z DUNIP DAMHIV+ 1Q XQG 5%AN DKUAVRP IMWHKUDQIHQHKP
P BRKZIHIHP XWHUAY  NRQOWMQ  Z U
XQMU GHQ 6RQOHQMKILP HQ MWHQ (V ZDU
WKUKH; 1 XUZHQUH Z DIWQ VK 1Q GH
$XWMOXQ
7WIRY DBRQ : IGUINHWQ
NDP HQ Z lUZ RKEHKDOMQ

Q2 SSDX DQ
. LLFKHQFDI «
)Y GDV 7HDP  YRP . IWFKHQFDI« ZDU GHU 0 DL HO
EHVRQGHHV' DIP  (VZDUGHU7DJ DQGHP ZW]XP 0 DOGDV
2 SSDXHU . ILAKHQPDI« DXVUFKWQ GXUWQ P P HKIQ * 1 \AM

QXVWQ DQ GIHVHP 7DJ GIHO | JAFKNHWQDFK GHP * RMAVGIHOW\EHL @ 22e N
HOHU 7DWH . DIIHH RGHU 7HH XQG HOQHP 6WAN . XFKHQ WHKU (,
DQIHHIWIQV * HVSU FK ]X NRPPHQ ' DW ZIUHV DXI  *!\M

VKDIIHQ GDLDQ DUEHWAQ Z LUQRFK

7H WKQG %U@HU 0 DU UV HP



VW%QGLJIH *UXQGTXDouSg ‘_RQ
LQ GHU "NXPHQLVFKHQ 6R]¥DOVWDW
IXGZLIJVKDIHQ HUIROJUHLFK DEJHVF

7H[WQG %LOG ODULF



1HXHV $QJHERW )DKUVWUHFNH 1%U
LP $X{HQEHUHLFK

=X%HIJLGEWBRPPHWXUGHQGHUWREHUGIL® LIBR M HNDHO L ¥ LHU W\
ZXUGHOIRUIHOBOUHIGFHKHMEWHUVFK, QHWPXQQHRQ G XiHQEHUIHRF
.LWD 7HDP XQG LP (OWHUQDXVVFKXVV JHVDPPHOW

(LQHGHIBHWU]LHKMRIQQWHIDGB=XVDPPHQD PEMAMP(OWHUQDXV\
)., UGHUY KQHL@ D J L HOW/HK@ QH V HAH WG HED ML Q ]H L F KHQ BEDK UV W U
LP$X{HQEHUHLFIKELH QGHUQHJRIHVVLRWHBBRIHILQBX\WVWHQ L J
YRUDHSOZAWGXQGUEHLW V YBIKMBDAMU G HIGH. L WKCR OMHYH Q HK P L J X
YRQLUFKHQJHPXQQGH HUL RQ G L Q LGJHUO W IS0® Q @/IHB® V H W ] X0QH G D |
DQDUEHJ, iHS HUH UNH K U V V XFEGU/AV HYOROBHFEK D E O RXPH. @O H W [BFHQ L
GLIDUHEHXI]XWUDU@QSBUVW HPIODNED RRURD JHOPHE ROHHLVBWCR S ¢
6FKLOG XQG 3DUNHQ =HEUDVWUHLIHQ 3IHLOH XQG OLWWHC

JRWR .LP *LHJHU 6HEDVWLDQ *HKUNH
$P ZDWVGDQWRZHLWPIRUPLWWDGHH®WHUHIBFG& LD KUV W U |
JHUH L GLDIRNGA HD U EXX W Q & W D X EDM H|IX W U DVYA@G D G X UDFIKQ B HO $P
$EHQG PDOWHQ GLH (OWHUQ LQ PHKUHUHQ 6WXQGHQ MHGH)\

JRWR 6WHIDQ *RHPDQ 6HEDVWLDQ *HKUNH



$PORQWDJ ZXUGGLHDKUVWHIHP HLQ\PRRYW U D K O H@QGHR@G
EHJHLVWHUYMHKMUQJIH Z M DKENVWH L WKBIUWIQIB H U Qg% HQ X W ] KIQB H G
GHQHXHWUHENHW HVPHIQR J D Q J \LEHSUIHHL W@R FKD K O U HU A B B U LXHIUG/
DXIEHUHLWHWH )DKUJHXJH ZLH ] % /DXIU!GHU %REE\ &DUV

JRWR )HOLFLWDV 1LHGHUPDLHU

'XUFKHLQHRFKHQYHUWNDPOWHUQD XVVFXYVAKHMMERQQWHQ  HLQ
JHQRPPEBUGHWQWLHVHPOGXUGAMGLH QGH®HUOBBQGVSLHAEXHLG
JHNDXIW 'DV QHXH 6SLHOPDWHULDO ZLUG QDFK XQG QDFK |

JRWR )HOLFLWDV 1LHGHUPDLHU

"LUUHXMNQW:EHAHLWHHGIZ Q GDPKSHQGXRP LW QJDJL HIOWHEMHQ W H
,GHHQ LP $XiHQJHO!QGH XQG LQ GHQ *UXSSHQU!XPHQ XP]XV
+HQULNH %

:HU VLFK HKUHQDPWOLFK I%U XQVHUH 3URMHNWH HLQVHW]H
XQG PHOGHW VLFK EHL 'RPLQLN -,FNHO 9RUVLW]HQGHU ), UC
IY REHUOLQ RSSDX#JP[ GH

%DQNYHUELQGXQJ 6SDUNDVVH 9RUGHUSIDO] ,%%$1 '(

%,& /18+6'( $;;;



.RQIL &DPS

0 MWBLZ HBI KDVHY VAKRQ 7WDGMRQ GV 1Q
GHVHP -DKUIXP 0 DOWBMWIH XQGHQGH . RQIL
&DP S 1Q 0 DXGDFK ' DEHLEWDFK\WM QIEKWQXUGHU
YHUQGHIM 7HPIQ )WRQBIFKQDPV MW/
+IP P HODKUMZ RAKHOHQGH ~ HQUHV 1 HXHV
+WWH WMBHIHQ  DXFK GIH $QP HBXQIHQ DXV
GHQ / XGZ LIVKDIHQHU . IWAKHQIHP HQGHQ Z DLHQ
P IWFD .RQLY XQG  7HDP HU LQQHQ HQ
QHXHUSH\RWG

' DZDUQHEHQ GHQ [P P HU YRWP WV WIMMIQGHQGHQ WHP DAVAKHQ $LEHWQ 1Q GHQ
2 UMJIXSSHQ 1Q JDKOHFKHQ : RUNVKRSY DXI GHP 0 DINEO@WY P IW HFKHQ
BFKQXSSHIDQIHERWIQ XQG 1Q GHQ DEHQGIFKHQ 9HIDQWEBXQIHQ LQ GHU 6SRUMD®
1 IHP @K ZDV @V $W RVSK! LH XQG 6WP P XQJ GHV EHVRQGHIHQ QDWLODKHQ 6HWQIV
Z DUHQ VXSHUXQG ELV DXI HQ SDDU+ WHWK! GHQ XQG HOHQ $ P ELXFK NRQQWMQ Z U
D@ HQ SDDUZ LWNIFK VK, QH 7DJH P MQDQGHUYHEEUQIHQ

9RQ GHQ KHXWIHQ . RQILY Z HUGHQ GDKHU
P NRP P HQGHQ -DKUDXFK Z IHGHUHQUH
GDEHLVHQ GDQQ DEHUDY 1 HZ FRP HU
EHGHXWW7HDP HULQ $ XVELGXQJ
" HQQ * XW' LQIHMOG DOWMANHQG
(IOHQ KHJTKHQ ' DON DQ GIHVHU 6W®I DXFK DQ GH 2 WWDQMDWRU IQQHQ GDV
HOWDP XP GH 0 MAEHWQGHQ GHV 6WGMJIHQGSIDUDP WV XQG GHV
* HP HOGHS! GDIRIIVAKHQ ' IHQWMV 170 GIH VXSHU 9RIEEHHWQI 8QG QIFKW] X
YHUHAHQ ' IH(GMUQ GIHEHP $XI XQG$EEDX VWM W JHKROHQ KDEHQ
7H W0 DQUHG ) HECDQG
YATHU ) IDXNH ) MAKHU
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7DXIHQ
0 DMWRYRIIR

7WDXXQIHQ
7REIDV: DOMUXQG/ MWD &KRU: DOMU

YHHUGLI XQIHQ
$WPIQ' KO  -DKWH
(UND9OHWMU JHE 6FKP W -DKUWH
. HOMQ6BFK! U -DKWH
 HQHU+DEHU  -DKWH
+HGH5HQDWMYXQJ JHE * DMP DQQ  -DKWH
+DQV-YAIHQ(QIHO  -DKWH
5RD. BP P -DKWH
0 RQIND6FK, WHQIHU JHE . ISIMMKO DKW

5 DWXQG + LOH

$P EXDQWAU+ RVSL]  XQG 3 DEADVIVEHLDV QI VGLHQWY
ZZZ KRVSL HIDVGH

YHDXQJ 17U6WLEHQGH XQG $QIHK, WIH  7WDXHUDI«
6WIHLP DUNVAD; H

7HO " IDNRQIVFKHV: HWN

( YDQUHQVFKH $ OHQKLOH 6R] LDOXQG/ HEHQMEHIDXQJ
+HJKHP HUBWD H /8 * DuMQWeGwW ) DOHQMD; H

) UDX 0 DUAQD 9%6XVFK 7HO

7HO

7H®I RQVHHORWH XQG XP GH 8 KU JHEYKUHQI UHL YHOADXTEK
7HO XQG



7DXIHQ
0 I® ( EHU/SDRK
0 HID+| JH
. HOR + DWW ) RXURXQY

YHHUGLI XQIHQ
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