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+LIFK EIQ. DD XQGJHK, HWVHW ] X &RQQ\V7HDP GHUO DUAQ

53AMAU+ XQGHVIKX®!:  1HQ XQG GHU2 QIOH + XQGHVAKX®! 6HW SUO
EIQIEK DXj HGHP 0 MYTHG YRQ3IRWQKH]  7LHUAKXW P LW

OHUMIQGHO ' RUAELQ LFK 1Q GHU9HP IWBXQJ WW KHDH DEHU

WIBI RQVAK DXFK RIVP P HOHU( [ SHUAYH DY + XQGHADIOHUIQ DXV

SHIH® ! j L IDKUH LK ] XGHP QDK 5XP | QIHQ LQ XQWHU3 DUHWAHKHP

YUHH$P HO XP GRUAP MYXKHDHQ

QGHU(LQIHZ | KQXQIV] HWP MHQHP +XQGNRP P HQ  ¥EWIHQVHIDO
Z RKHUHUNRP P W [P P HUYIH®! ) LDIHQ XQG DXFK 8 QUEKHKHWQ DX
K P | FKWM GUP MGHHP * XIGH HQLIH + LOHWWM@XQIHQ P MYHEHQ GX
VROW | VXQIVDQV WH I U3 UREGP H NHQQHQBILDHQ VRGDW GHICH

8 QUEKHKHWDQ YIHBIQ 6\MMIQ Z HQLHUZ WG * DY) NDUMN-HGHU+ XQG
MAHQ LI DUA XQG GDKHUMAP P HULQGLYIGXH@] X EHADFKWQ Z HBKHU
7WDIQQIVZ HI ] X Z HBKHP + XQG SDWWBFKHXH GIEK DOR QIEKWGLU
DXPK HOH I XW + XQGHADIOHUQ ] X VXFKHQ XQG XP 8 QWUARANXQJ | X
ELMMQ
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© DV GX DEHUGIH Q FK\WQ 7DIH ;' RAKHQ RGHUDXFK 0 RQDW ELDXFKVW
MM HGX@ FK ZH;  GDW GDV BLEKWUJ VDI WMDY JHBQ $EHUHV
|7KUMHQ: HJ GDUDQ YRIEHL GDW P DQMEK [P P HUYRU$XJHQK! @V
GDW GDV=X\DP P HQBEHQP MGHP +XQGP MWWO HP
0AQGXQIVDXIEDX [P P HUVFK, QHUXQG XONRP S LHUMUZ HUGHQ

Z WG XQG P DQHEHQ GDEHLP MGHP +XQG XQG VIFK VHEVW.JI HGX@L
VHQP XW ( VIMAGDEHLDEHUDXFK XQXP J! QI@FK P MYHOHP +XQG] X

WDIQHHQ
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' X Z UMOXQ YIHBIFKW
YEHUDVEKWHOQ DEHUHV MWV
YRORP P HQ Q2 LGOXQJ

Z HOQ GX GHOH* HYK®I] XP
QHXHQ) DP LOHQP WYTHG | X
%I 1.QQ QRAK QEKVWHORUGEOHQ
NDQOWAKQG QRAK QIEKWGIH
XQHQGIEKH / IHEH VS

' HO+ XQG XQG GX IKUKDEW
QRAK QEKW P MWIQDQGHUDP
+XW:  HDXFK" -KUKDEWHXFK
ND J HUDGH HUAMKHQOQHQI HBLOW
IKUKDEWQRFK NHLOH %4QGXQJ

(1Q+XQG HP SILQGHWBLGHU DXPK QIEKVWKQHQGTKH' DONEDINHWZ HOGX
IKQ JHIHMMKDMWXQG P | FKW GHVKDE QIH Z IHGHUYRQ GHOHUGHWM
ZHEKHQ VR P HOWKITRK GHONHQ + XQGH HEHQ QIFKWO RUHUMEIMAGX
HOQIDFK HQ | UHP GHUO HQVFK  GHUHYHQUH@DXFK WHSVIVFK EH XJW

Z IUG YUQGXQI P XW HIMDXIJHEDXWZ HGHQ ' H:  DAHQUAKDIWDIW
YEWIHQV -HP HKU $UEHWP DQ 1Q HOH %4QGXQ) VIWFNWGHWR VWINHUZ LG
VH $OR DXFK RGHUJHUDGH Z HQQ GHU$QIDQJ KRG YHUD XIWNDQQ GIH
UQGXQI VS! WIUMHKUMBIN VHOQ

9 IHBLFKWGHONWGX | X %HILQQ DXPK GDW GX GHP + XQG QIEKWI HIHFKW
Z HUGHQ NDQQWGDW HUEHL GLUJ DUQIEKWI @/FNIFK. MAQ LHEBLEKWP | FK\WM
GHOQ + XQG DQI DQIV QEKWHOH %R[  YHUDMWHQ RGHUMEK QIEKWDQI DWHQ
OWHQ XQG GX GHONWGX EMAQIEKWGHUUEKWIH 0 HOVK [¥/UGHOHQ + XQG
' RFK EMAGX ' HIQ + XQG Z ¥A.GH MK EHLMGHP  DQGHIHQ 0 HOVKHQ
JHQDXVR YHIKDIMQ GDV THIWQIEKWDQ GUSHY/, QIFK VRQGHUD GDW GHOQ
+XQGIUHP GHO HOWKHQ  XQG GX EDW X %HILQQ QXQHOP DAUHP G
JUVHD | LQGHWKQG IFK HUMDQ GLH QHXH BLVXDVMRQ JHZ | KQHQ P XW




+ XQGHZ R®BIQ JHODXVR Z IH . LOGHU XQEHGIQIWZ MHQ Z IHMH VFK 1Q GDV
QHXH) DP ITHONRQWAKNAHQI ¥ HQ VRO 61H Z RIIQ Z MAHQ Z HBKH
6WIXQJ MH LQQHKDE GHU) DP LGH KDEHQ XQG Z HBKH

5DKP HOEHGIQIXQIHQ HVJIEW DKHUMAHY  DXPK RGHUYIH® HKUJHUDGH
IZUHOHQ DLP HQ 7IHUAKXWKXQG VR Z IFKW 5 HI HAD NHQQHQ XBLDHQ

' IHVH VR@M P DQ VK VAKRQ [P 9 RIKIOHQ YEHUBI HQ XQG GIHVH YRQ

$ QI DQJ DQ NRQVHTXHQWXP VHWHQ * HIDGH] X %HILOQ P DFKVHV6LQQ HO
SDDUS HIH@ P HKUDXI] XVWM@IQ XQG GIHVH GDQQ YIHBLEKW/S! WU Z HQQ GIH
o/ LHKXQJ ] Z MAKHQ + XQG XQG 0 HQVAK JHND UAMADXI] XBANHD K
SHY. QK 1LQGH HV JUXQGV WIFK YR@RP P HQ1Q 2 WEQXQJ Z HQQ + XQGH
DXIV 6RI D RGHULQV YHWGYAIHQ DEHULEK Z ¥4.GH GHVHVIR] H3UYIBU QIEKW
YRQ$QIDQI DQ] XUIHUYIXQ) \WMDDQ

| FMAWMOQGIEK P X\VWMGX HV GIUVR YRUAM@IQ + XQGH VHKHQ ) XWAU : DWHU
OHXVIA Z IH 6 SIHPHXJI RGHU. DXDUARHODEHUHEHQ DXFK

%HZ HIXQIM UHLKHMXQG GIH P HQVFK@FKH $ XIP HUINVDP NHMWDY

5 HWRXUFH ( L.QH 5 HWRXUPH ] X ERMWHQ RGHU] X YHZ DIMQ IMAIYAU+ XQGH
HQ3UYLB 6RZIH . LQGHUQFKWGHVHEHQ 3 UG IHQ KDEHQ Z IH

(Z DAKVHQH  XQWUDQGHHP DXFK Z HOH GDV ¥EHURUGHWD Z YAGH
VROMQ DXFK + XQGH QEEKWD@! 3 UYIBU LHQ MIGH] HW HQH HQN, QOHQ -H
NDUHULEK ] X %4H11QQ 6 SIHOHI HD DXI VM@ XQG XP VHWH GHWR IEKHUHU
|7KOWEK HQ + XQG FK NRP P H\S! WIUQRFK HQP DOGDUDXI ] XWAN
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%4V YRU. XUHP Z DUGHQ+XQG
QIEKVDXI GIH. RRSHIDWARQ P W
HOHP 0 HOVRKHQ DQIHZ HMHQ

0 HOVAKHQ Z DUHQ ¥EHKDXSVOXU
VHMQEHLIKP  XP GHQ=Z IQIHU
] X SXWHQ XP ] X 13AMAD XQG P
EHVIMQ ) DODE XQG] X 1YUHOH
6WHFK HBLOKHWO HBLFKWDQG
GHO + XQG 0 HOVAKHQ VRIDUHKHU

XQKHP @K RGHUILQGHWGDV
IP P HUQRFK

' HVKDE DMAHV QXQ VR Z IFKW GDW HUGIEK XQG DP EHMIMQ D@1 0 HOVFKHQ
SRVIMIY Z DKUQLP P VWXQG P HNWGDW . RRSHUDVIRQ P MGHP 0 HQWFKHQ
GXURKDXV MQQYRAMV  DKHUHP SIHK®I IFK ] X %HIIQQ P P HU P IMGHU

+ DQGI IAMAUKQJ ] X WBUMQ ' DV EHGHXWWGDW GDV) XWHUQIHP DY DXV GHP

1 DSI NRP P WAVRQGHWD P P HUGILHNAWRP 0 HOVAKHQ ' DVIXQNMRQIHUWAP W
7URANHQ XWHUDP  EHAWMQ NDSSWDEHUJHQDXVR DXFK P ML DWI XWHMURGHU
EHEVWWHNRAKWP 0 DQFKH + XQGH WDXHQ VIFK MIGRAK QRAK J DUQIEKWDXY GHU
+DQG] X IUHWWHQ -Q GIHVMHP ) DONDQOVAGX GIEK 1Q GHU( QWHIOXQJ GIH GHIQ

+ XQG DQIHQHKP HP SILQGHWQHEHQ GDV. | LERKHQ VHWHQ XQG GDV) X\WU
GHOHP + XQG HQWHIHQZ HUHQ =X %HIIQQ Z IWMGX HV Z DKUKHQIFK QRAK
GILHNWRUGIH 1 DVH Z HUHQ DEHUVXN HAWLYH VR@M HV 17UGHOQHQ + XQG

VAKZ IHWHU Z HGHQ ' DVKH; WGDWMEK GHQ + XQG P P HUP HKUDXV
VHOHU3RVMRQ Z HIEHZ HIHQ P XW XP DQGDV) XWHU] X NRP P HQ 8 QG MMW
Z IHGHU BHLIHGX@L) * IE QIEKVDXI Z HQQ GHQ + XQG HOP DORGHUDXFK

P HKWP DO KIQWMUHQDQGHUQIEKWP VP DRKW( LOP DOMARH.QP DOXQG ] Z HP DO
DXPK QEEKW( V IMADXFK Z LUNIFK QEKWWAK@P P Z HOQ GHOQ + XQGHQEW] Z HL
7DIH QIEKVWRGHUZ HQL UMM GDQQ MAGHU+ XQIHUJHUDGH QEKWILR;  JHQXJ
7IRWGHP [WDIHGIFK [P P HU %4Q LK QEEKW HGX@L] JHQXJ XQG ] X VFKQHD
YRUHIDQIHY' 0 XW LFK P LK YIHLFKWP HKUDEJHZ DQGWRGHUZ HWUZ HJ
KIQWHWHY' : R@M IFK VAKRQ] X YIHOYRQP HOHP +XQG' ' DQQ JHK @HEHU
EXFKVWERK QRAKP DOHOHQ 6FKUWY XWAN XQG JHWEBOM GIH 7 EXQJ Z IHGHU
HOQI DRKHUIYUGHOHQ + XQG 6WQGLEK GLDXI HQ %Y GHQ + XQG ) XWHUZ LLNTFK
DXV GHU+ DQG QIP P WNDQQ HV P IMKQWUDXFK :  RFKHQ GDXHLD $EHUE
QIEKVDXI JHEHQ
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$SURSRV) XWHMU :  HQQ GHQ + XQG ] X %HILQQ' XUFKI DAKDWIMADXFK GDV QIEKW
XQIHZ | KQIFK ' HU' XUFKID@NDQQ YRP 6WHW XQG GHU) XWIHUXP WX QJ
KHUYKUHQ XQG P XW QIEKW Z LQIHQG EHGHXWQ GDW GHU+ XQG NLDQN MW/

' DKHUHUAR DOBFKRQNRVWIAMAD ] % . DURWHQ XQG JHNRAKWV + XKQ 5HY
VR@M P DQ QXUIZAMAL Z HQQ P DQ IFKHUMAGDW NHOH * IDWEHQ P 6SIHO
QG GD 5HY 6WIUNH HOW! GWQG VIFK * IDUGIHQ GRUMIFKW Z RKAYKER (10

Z DKUHV: XQGHWP MMOMAGIHO RIRVFKHO | KUHQUXSSH  HQ DOMV

+ DXVP MMOXUASWQITK YRQHOHP . LOGHD WHQUE LENHOV( 1Q 5 H] HSWIQGHW
P DQRQIDHE] Z NDQQP DQ GIH6XSSH P MBILZ H®! DXFK VAKRQ 1] XQG IHIM
DXVGHU' RHNDXIHQ : HQQ GX WRWGHP 6RWH KDWGDW HVE DV QIEKW

WP P WADP P B GHQ . RWYRQ GLHL7DIHQ XQG EUQJ GHVHQ] XU7IHY U Vi

) YUGH P HMMQ + XQGH IMAHQ %HVXAK EHLGHU7IHY J WO YRUHUMHOQ JWR; HU
6WHW GHUQEEKVWRI RUAKQWLORP P HQZ HUGHQ VR@M  DXj HUQDWILIFK HV MWV
GUQIHOG XQG* HDKUIP 9H] XJ $EHUZ HQQHV OXU ' XUKI DOMWEHEHUHUMY
HOP DCHOH . RBWREHDEJHEHQ ' 1H 71HU J WO NDQQ WMMQ RE GHOQ + XQG

© 1P HURGHU* IDUEHQ KDWXQG GLUGDQQ HQWSUIHKHQGH 0 HGINDP HOWM

P MWHEHQ -QGHVHP ) D@NDQQ HV QDWAIFK DXFK QRVE HQGL] VHO GHQ + XQG
GRAK DXVGHP 1 DSI ] X 13AMAD GDP IMP DQ GIHO HGINDP HQWM LQV) XWHMU

P VAKHQ NDQQ

: HBKHV) XWHUGX I3AMUMEGIEW/EWIHQV YRDRP P HQ GUYEHUDWHQ Q
5XP ! QHQ EHNRP P HQ GIH + XQGH GDV) XWHMU GDV] XU9HUYIXQJ VWKW: LU
VQG DXI 6SHQGHQ DQIHZ LHVHQ XQG VR JIEVHV P DQFKP DOKRAKZ HUM HV

1 DWIXWHMUXQG GDQQ HEHQ Z IHGHUHKHUP LOGHZ HUAJ HV 7 URANHQI XWHU K
JHEH XQIHUD HOH SDXVAKD®! ( P SIHKO(QJ DE Z HCP HOVAK@EKH XQG
KYQGVAKH 9 RUHEHQ HEHQ VHKUYHUAKIHGHQ MQG ' X NDQQWAL DW RGHU
7URANHQI XWHUI IAMALD  HV'VR@M DXI D@ ) ! @1 KRAKZ HIA VHOQ DOR YIHO

|UVAKHV) BLVAK EHOKDOMQ QUEEKWOXUWHUVAKH 1 HEHQH HXJ QMH
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(1QJIWR;j HV7KHP D] X %HI10Q MAGDV ( UBILDHQ GHUBVKEHQUHLOKHLW
XQG KIHUILEWHV P HKUHUH 6] HODUHQ

' HQ + XQG MAQRFK QLEKWWKEHQUHLQ KDWDEHUJWXQGV \WIEK NHQ
3WREGP MEK GLDXj HQ] X OVHQ ' X P DRKVWDOR GDV Z DVP DQP LW

MIGHP : HSHQ P DFKHQZ ¥A.6H HIDXY IH DOVGHQ + XQG YHP XWIFK MW
* HKH QDFK GHP ) LWHQ 7UQNHQ 6SIHBIQ 6FK@IHQ XQG P LQGHWMQV
DB 6WQGHQ QDFK GLDXj HQ XQG EIHWM GHOHP + XQG HOH 6\WBI | XP
/  VHQDQ $P EHMQ BREVWGX GHOHQ + XQG XKL Z HQQ HUMEK QW
XQG VSUBK\WGDEH DXFK JBIEK HQ 6LJQDZ RUVZ IH] % * DWL DXV

' HOQ + XQG NDQQ GDEHLGILDHQ MEK DXI 6LJQDJ X OWHQ Z DVVS! WU

Z ILNTFK SUDNWFK VWY























































