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��� �6HO E VW E LO G ��������������������������������������������������������������������������������������������������������������������������������������� � ��
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����: LUW VF K D I W �������������������������������������������������������������������������������������������������������������������������������������� � ��
����6R ] LD O S V\ F K R O R JLVF K H�)D N W R UHQ ���������������������������������������������������������������������������������������������������� � ��
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���5 HL] Z | UW HUN D W D O R J �������������������������������������������������������������������������������������������������������������������������������� ��
���)UD JHQN D W D O R J�������������������������������������������������������������������������������������������������������������������������������������� � ��
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���.XU] I UD JHE R JHQ����������������������������������������������������������������������������������������������������������������������������������� � ��
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$ QKDQJ � % � � 7 U DQV N U L S WL R QV U H J H OQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ��7 H[ W ��= HLW D QJD E HQ�XQG�6S UHF K HU��������������������������������������������������������������������������������������������������������� � ��
���0XQGD UW D XVGU� F N H ����������������������������������������������������������������������������������������������������������������������������� � ��
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$ QKDQJ � & � � 5 H N U X WL H U X QJ � Y R Q� ,QWH U Y L H Z S DU WQH U Q � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
/ L WH U DWX U � � X QG � 0 DWH U L DOL H QY H U ] H L F KQL V � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ��0HW K R GR O R JLVF K H�/ LW HUD W XU ����������������������������������������������������������������������������������������������������������������� � ��
���/ LW HUD W XU�] XP�8 QW HUVXF K XQJVW K HPD ������������������������������������������������������������������������������������������������� � ��
���0D W HULD O LHQ ������������������������������������������������������������������������������������������������������������������������������������������ � ��
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Dass man unterschieden hat zwischen guten und schlechten Flüchtlingen
oder richtigen und falschen oder legalen und illegalen. Ich bin der

Überzeugung, dass wenn jemand sein Land verlässt, wo er aufgewachsen ist
und gross geworden und seine Wurzeln hat, wenn er alles zurücklässt und

quasi mit nichts in ein neues Land geht, dass das seine Gründe hat.
Silvia

Sämtliche Medien, Zeitungen, Fernsehen, Radio, haben uns Schweizer
eingeteilt in gute und schlechte Schweizer.

Fritz

9 R U Z R U W
(LQVW HO O XQJHQ� ] X�)UHPGHP�XQG�)UHPGHQ� VLQG� HLQ� R I I HQE D UHQGHV�*HVS Ul F K VW K HPD �� ,Q� GHQ�PHLVW

VHK U� LQW HQVLY HQ� ��� 0LQXW HQ�� GLH� M HGHV� GHU� Y LHU] HK Q� LQ� GLHVHU� $UE HLW � XQW HUVXF K W HQ� ,QW HUY LHZ V� LQ
$QVS UXF K �JHQR PPHQ�K D W ��K D E HQ�PLU�PHLQH�*HVS Ul F K VS D UW QHU�PD QF K HV�� E HU�VLF K ��Z HQLJ�� E HU�*R W W �XQG
VHK U� Y LHO � � E HU� GLH� : HO W � HU] l K O W �� (LQVW HO O XQJHQ� ] X� )UHPGHP� XQG� )UHPGHQ� K D E HQ� D O V� 2 UW � GD V� VF K LHU
XQHQGO LF K � JUR VVH�.R QW D N W I HO G� ] Z LVF K HQ�HLQHP�,QGLY LGXXP�XQG�GHP� 5 HVW �GHU� : HO W �� : LH� E HLP� : HW W HU
JLO W � D XF K � E HL�(LQVW HO O XQJHQ� R I W �GLH�&K D R VW K HR ULH� �GHU�)O � JHO VF K O D J�HLQHV�6F K PHW W HUO LQJV�LQ�GHU�.D ULE LN
NDQQ�GLH�(LQVW HO O XQJ�HLQHV�6F K Z HL] HUV� ] X�)UHPGHP�XQG�)UHPGHQ� Y HUl QGHUQ� ± � D XF K � Z HQQ� LQ�GLHVHP
)D O O �GLH�9HUl QGHUXQJ�Z R K O �HK HU� Y R P� $ QE O L F N�GHV�E HVD JW HQ�)O � JHO VF K O D JHV� D XVJHK HQ�G� UI W H��1LF K W �GD VV
VLF K �GHUD UW LJH�(LQVW HO O XQJHQ�HW Z D � Y R Q�HLQHP�7 D J� D XI �GHQ� D QGHUHQ� Z D QGHO Q� Z � UGHQ�� D E HU�LK UH�4XHO O HQ
VLQG� N R PS O H[ �� Y LHO I l O W LJ� XQG� ± � Z LH� PD Q� VLF K � Y LHO O HLF K W � HLQJHVW HK HQ� PXVV� ± � PD QF K PD O � QLF K W
HUVF K | S I HQG�HUJU� QGE D U�

' D V� 7 K HPD � GHU� (LQVW HO O XQJHQ� ] X� (LJHQHP�� ] X� )UHPGHP� XQG� Z LH� LF K � VS l W HU� ] HLJHQ� Z HUGH� � ] X
$QGHUHP�JHZ LQQW �LQ�HLQHU�= HLW �GHU�*O R E D O LVLHUXQJ�XQG�GHU�JUR VVHQ�0LJUD W LR QVE HZ HJXQJHQ�VR Z R K O � I � U
GLH�6R ] LD O Z LVVHQVF K D I W HQ��D O V�D XF K �I � U�GD V�$O O W D JVO HE HQ�VW HW LJ�D Q�%HGHXW XQJ��' LHVHP�7 K HPD �Z HQLJVW HQV
LQ�$QVl W ] HQ�JHUHF K W � ] X�Z HUGHQ��HLQHQ�7 HLO �VHLQHU�5 HJXO D ULW l W HQ�XQG�' LPHQVLR QHQ�D XI ] X] HLJHQ�� Z LO O �LF K
K LHU�Y HUVXF K HQ�

(LQVW HO O XQJHQ� ] X�)UHPGHQ� Z HUGHQ�� LQVE HVR QGHUH� Z HQQ�HV�XP�(LQVW HO O XQJHQ� ] X�$XVO l QGHUQ�JHK W �
D O V� 7 K HPD � D O O ] X� R I W � XQD QJHPHVVHQ� S D XVF K D O � D E JHK D QGHO W �� $XF K � GLH� 6R ] LD O Z LVVHQVF K D I W HQ� VLQG
N HLQHVZ HJV� Y R U� GLHVHP� )HK O HU� JHI HLW � � HV� Z LUG� XQW HUVF K LHGHQ� ] Z LVF K HQ� ÄJXW HQ³ � XQG� ÄVF K O HF K W HQ³
0HQVF K HQ�� ] Z LVF K HQ�)UHPGHQI HLQGHQ�XQG� ± � E H] HLF K QHQGHUZ HLVH� JLE W � HV� N HLQ� ULF K W LJHV� : R UW � GD I � U� ±
Ä)UHPGHQI UHXQGHQ³ �� ' LH�$QN O l JHU�GHU�)UHPGHQI HLQGH�VHK HQ�VLF K �GD E HL� R I W �VHO E VW JHUHF K W � D XI �GHU�6HLW H
GHU� ÄJXW HQ³ � XQG� I R O JHQ� VR � XQZ LVVHQW O LF K � GHPVHO E HQ� 0HF K D QLVPXV� Z LH� GLH� 3HUVR QHQ�� GLH� = LHO � LK UHU
$QN O D JH� Z HUGHQ� � 6LH� XUW HLO HQ�� R K QH� ] X� Z LVVHQ�� 6LH� Y HUD O O JHPHLQHUQ�� R K QH� ] X� N HQQHQ�� %HGD F K W H
6W LPPHQ�VLQG� D XI � GHU�6HLW H�GHU� � Y HUPHLQW O LF K � � JXW HQ�XQG� D XI � GHU�� GHU� � Y HUPHLQW O LF K � � VF K O HF K W HQ� UD U�
' HVK D O E � K D E H� LF K � LQ�PHLQHU�$UE HLW � Y HUVXF K W ��PLF K � Y R Q�VR O F K HQ� ' LVN XUVHQ� ] X� O | VHQ� ± � R K QH�VLH�GHUZ HLO
] X� LJQR ULHUHQ� ± �XQG� K D E H� ] X�GLHVHP� = Z HF N � HLQH� R I I HQH�)R UVF K XQJVPHW K R GH�JHZ l K O W �� HLQH� T XD O LW D W LY H
0HW K R GH�GHU�' D W HQHUK HE XQJ�XQG�± D QD O \ VH�

$Q� GLHVHU� 6W HO O H� P| F K W H� LF K � D O O � M HQHQ� 3HUVR QHQ� GD QN HQ�� GLH� PLF K � E HL� PHLQHU� )R UVF K XQJ� XQG
Z l K UHQG� GHV� W HLO V� P� K HY R O O HQ� 3UR ] HVVHV� GHU� (QW VW HK XQJ� GLHVHU� 1LHGHUVF K ULI W � XQW HUVW � W ] W � K D E HQ�
PHLQHQ� ,QW HUY LHZ S D UW QHUQ� XQG� Ä([ S HUW HQ³ �� QD PHQW O LF K � 6W HI D Q� 6W R O O H� Y R Q� GHU� &D ULW D V� = � ULF K �
1D W LR QD O UD W � 8 O ULF K � 6F K O � HU� Y R Q� GHU� 6F K Z HL] HU] HLW � XQG� 6LO Y LD � 6R PPHU� Y R Q� GHU� $V\ O N R R UGLQD W LR Q
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6F K Z HL] �� GHP� 6R ] LR O R JLVF K HQ� ,QVW LW XW � GHU� 8 QLY HUVLW l W � = � ULF K � I � U� GLH� I LQD Q] LHO O H� 8 QW HUVW � W ] XQJ� GHU
,QW HUY LHZ W UD QVN ULS W LR Q��PHLQHP�$VVLVW HQW HQ� - | UJ�6W R O ] �XQG�GHP� ] XVW l QGLJHQ�3UR I HVVR U��+HUUQ�+D QV�
- R D F K LP� +R I I PD QQ�1R Z R W Q\ �� I � U� GLH� D XVJH] HLF K QHW H� %HW UHXXQJ� GLHVHV� 3UR M HN W HV�� PHLQHU
7 UD QVN ULS W R ULQ� )UD Q] LVN D � )XUUHU�� GLH� PLW � LK UHP� I HLQHQ� 6S UD F K JHI � K O � GLH� VF K Z LHULJH� $XI JD E H� GHU
hE HUW UD JXQJ� 6F K Z HL] HUGHXW VF K HU� ,QW HUY LHZ V� LQV� +R F K GHXW VF K H� S UR E O HPO R V� JHPHLVW HUW � K D W �� PHLQHU
HW K QR O R JLVF K HQ�%HUD W HULQ�XQG�+LO I V�.R GHULQ� 5 XW K �*UXQW �XQG�QLF K W � ] XO HW ] W �(Y HO LQD ��PHLQHU�)UHXQGLQ�
+LO I V�7 K HR UHW LN HULQ��3UR E HO HVHULQ�XQG�Y R U�D O O HP�0XW �= XVS UHF K HULQ�
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Also Italiener und so, die haben wir noch zu den Schweizern gezählt.1

( L QOH L WX QJ
,Q� PHLQHU� )R UVF K XQJVD UE HLW � D P� 6R ] LR O R JLVF K HQ� ,QVW LW XW � GHU� 8 QLY HUVLW l W � = � ULF K � � K D E H� LF K � GD V

9HUK l O W QLV� Y R Q� $XW R ULW D ULVPXV� XQG� $XVO l QGHUI HLQGO LF K N HLW � T XD QW LW D W LY � XQW HUVXF K W �� $O V� 9R UE HUHLW XQJ
D XI � M HQH� 8 QW HUVXF K XQJ� K D W W H� LF K � PLF K � PLW � D QGHUHQ� 6W XGLHQ�� PHLVW � T XD QW LW D W LY HU� $UW �� ] XP� 7 K HPD
$XVO l QGHUI HLQGO LF K N HLW � D XVHLQD QGHUJHVHW ] W �� $XVO l QGHUI HLQGO LF K N HLW �� R GHU� HW Z D V� Z HQLJHU� QR UPD W LY �
ÄQHJD W LY H�(LQVW HO O XQJHQ�] X�$XVO l QGHUQ³ �VLQG�HLQ�Y R Q�GHQ�6R ] LD O Z LVVHQVF K D I W HQ�Z R K O HUI R UVF K W HV�*HE LHW �
0D QF K H� = XVD PPHQK l QJH� JHO W HQ� PLW W O HUZ HLO H� D O V� HUZ LHVHQ� XQG� HLQLJH� (UN O l UXQJHQ� K D E HQ� VLF K � I HVW
HW D E O LHUW �� ' HQQR F K � LVW � PLU� QD F K � GHP� 6W XGLXP� PD QF K � HLQHU� 8 QW HUVXF K XQJ� HLQ� VF K D O HV� *HI � K O
] XU� F N JHE O LHE HQ� � � : D V� K HLVVW �HV�QXQ�JHQD X��GD VV� I R UPD O H�%LO GXQJ�XQG�$XVO l QGHUI HLQGO LF K N HLW �QHJD W LY
N R UUHO LHUHQ"� : LHVR � W HQGLHUHQ� 3HUVR QHQ� PLW � K R K HQ� $QR PLHZ HUW HQ� HK HU� ] X� QHJD W LY HQ� (LQVW HO O XQJHQ
JHJHQ� E HU� )UHPGHQ"� 1LF K W � GD VV� HV� HW Z D � D Q� (UN O l UXQJHQ� I � U� VR O F K H� XQG� D QGHUH� = XVD PPHQK l QJH
PD QJHO Q� Z � UGH�� D E HU� GLHVH� (UN O l UXQJHQ� VLQG� I D VW � VR � ] D K O UHLF K � Z LH� GLH� )R UVF K HU�� GLH� GLHVH
= XVD PPHQK l QJH�LPPHU� Z LHGHU� Y R Q�QHXHP�LQ�LK UHQ� ' D W HQ�ÄHQW GHF N HQ³ � ± �XQG�GLH�(LQZ l QGH�GD JHJHQ
VLQG�/ HJLR Q� �

0HLQ� VF K D O HV� *HI � K O � N D P� Z D K UVF K HLQO LF K � GD K HU�� GD VV� LF K � GLH� 5 HD O LW l W � K LQW HU� GHQ� T XD QW LW D W LY HQ
' D W HQ� QLF K W �� R GHU� QXU� D XV� PHLQHQ� D O O W D JVVR ] LR O R JLVF K HQ� %HR E D F K W XQJHQ� N D QQW H�� GD K HU� D O VR � QXU
GD U� E HU� VS HN XO LHUHQ� N R QQW H��0LW � D QGHUHQ� : R UW HQ� � LF K �� XQG� Z LH� LF K � Y HUPXW H� D XF K � D QGHUH� )R UVF K HU�
Z D UHQ� ] X� I U� K � Y R Q� GHQ� JUHLI E D UHQ�� D E HU� QLF K W �UHS Ul VHQW D W LY HQ� T XD O LW D W LY HQ� ' D W HQ� ] X� GHQ� D E VW UD N W HQ�
D E HU�UHS Ul VHQW D W LY HQ�T XD QW LW D W LY HQ�' D W HQ�� E HUJHJD QJHQ� �

(LQ�%HLVS LHO � K LHU] X� �LQ�T XD QW LW D W LY HQ�8 QW HUVXF K XQJHQ�Z HUGHQ�(LQVW HO O XQJHQ�] X�$XVO l QGHUQ�R I W �PLW
H L QH U � 6N D O D � HUI D VVW �� R E Z R K O � PD Q� HLJHQW O LF K � D QQHK PHQ� P� VVW H�� GD VV� HV� Y HUVF K LHGHQH� 7 \ S HQ� Y R Q
Ä(LQVW HO O XQJHQ� ] X� $XVO l QGHUQ³ � JHE H�� 0D Q� N | QQW H� ] XP� %HLVS LHO � GD U� E HU� VS HN XO LHUHQ�� R E � VLF K � HLQH
S UR M HN W LY H� .R PS R QHQW H� GHU� Ä(LQVW HO O XQJHQ� ] X� $XVO l QGHUQ³ � � GLH� D XV� GHQ� $XVZ LUN XQJHQ� VR ] LD O HU
9R UJl QJH� D XI � GLH�PHQVF K O LF K H� 3V\ F K H� UHVXO W LHUW � XQG� GD QQ� ] XP�%HLVS LHO � GLH�.R UUHO D W LR Q� ] XU� $QR PLH
HUN O l UHQ� Z � UGH� � Y R Q� HLQHU� .R PS R QHQW H�� GLH� D XI � W D W Vl F K O LF K HP� .R QW D N W � PLW � $XVO l QGHUQ� XQG� D XI
(UI D K UXQJHQ� LP� $O O W D JVO HE HQ� E D VLHUW � � GLH� GD QQ� ] XP� %HLVS LHO � GLH� .R UUHO D W LR QHQ� ] X
VR ] LR GHPR JUD S K LVF K HQ�9D ULD E O HQ�HUN O l UHQ� Z � UGH� ��XQW HUVF K HLGHQ� O LHVVH�� 8 QW HUVF K HLGXQJHQ� Z LH�GLHVH�
GLH� ' LPHQVLR QHQ� GHV� 3K l QR PHQV� Ä(LQVW HO O XQJHQ� ] X� $XVO l QGHUQ³ �� O D VVHQ� VLF K � PHLQHU� $QVLF K W � QD F K
] XPLQGHVW � D QI l QJO LF K � QXU� PLW � T XD O LW D W LY HQ� 0HW K R GHQ� D QJHPHVVHQ� HUI R UVF K HQ�� %H] HLF K QHQGHUZ HLVH
VXF K W �PD Q�LQ�6W XGLHQ��LQ�GHQHQ�HLQH�GHU�HE HQ�HUZ l K QW HQ�(LQVW HO O XQJVVN D O HQ� ] XU�$QZ HQGXQJ� N R PPW �
PHLVW �Y HUJHE O LF K �QD F K �+LQZ HLVHQ�GD UD XI ��Z LH�GLH�HLQ] HO QHQ�6N D O HQLW HPV�HQW VW D QGHQ�VLQG�

������������������������������������������������������������
� �,QW HUY LHZ D XVVF K QLW W � D XV�GHU�6HQGXQJ�Ä/ D QG�XQG� / HXW H� ± �)UHPG�LP�HLJHQHQ� / D QG³ � Y R Q� 5 R O I �3UR E D O D �JHVHQGHW � D XI � 6F K Z HL] HU� 5 D GLR � ' 5 6� � �� D P� ��� - XO L� � ��� �� )� U� HLQ� l K QO LF K HV� = LW D W � D XV� PHLQHP' D W HQPD W HULD O ��VLHK H�.D S LW HO �������� �6LHK H�K LHU] X�/ � VF K HU�� � ���� �� �6LHK H�K LHU] X�6W R O ] �� � �����.D S LW HO ���� � �� � )� U� HLQH� HLQJHK HQGH� .ULW LN � GHU� Ä7 K HR ULH� XQG� 0HVVXQJ� Y R Q� $XVO l QGHUI HLQGO LF K N HLW ³ � VLHK H� - l JHU�&K ULVW LD QH�� � ���� �
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(LQH� D QGHUH� )UD JH�� GLH� R I W � XQE HD QW Z R UW HW � E O HLE W �� LVW � QXU� Y HUPHLQW O LF K � W ULY LD O �� Ä: D V� LVW � HLQ
$XVO l QGHU"³ � = LW D W H� Z LH� GD V� HLQJD QJV�GLHVHV�.D S LW HO V� D XI JHI � K UW H�� VR O O W HQ�)R UVF K HU� HLQ� N O HLQ� E LVVF K HQ
VW XW ] LJ�PD F K HQ��GLH�LQ�LK UHQ�8 QW HUVXF K XQJHQ�)UD JHQ�Z LH�Ä,Q�XQVHUHU�*HVHO O VF K D I W �JLE W �HV�Y HUVF K LHGHQH
*UXS S HQ�� GLH�PD QF K PD O � D O V� VW | UHQG� HPS I XQGHQ� Z HUGHQ�� %LW W H� VD JHQ� 6LH�PLU�� Z LH� 6LH� GLH� I R O JHQGHQ
*UXS S HQ� LP� D O O JHPHLQHQ� HPS I LQGHQ� � $XVO l QGHU"³ � � D O V� ,QGLN D W R U� I � U� QHJD W LY H� (LQVW HO O XQJHQ� ] X
$XVO l QGHUQ� Y HUZ HQGHQ�� (LQH� Z HLW HUH� ' LI I HUHQ] LHUXQJ� VF K HLQW � D QJHE UD F K W � � GLH� 8 QW HUVF K HLGXQJ� Y R Q
7 \ S HQ� Y R Q� $XVO l QGHUQ�� 6F K HLQE D U� JLE W � HV� I � U� JHZ LVVH� 0HQVF K HQ� ÄVF K Z HL] HULVF K H³ � XQG� Z HQLJHU
ÄVF K Z HL] HULVF K H³ �$XVO l QGHU��R GHU�XP�HV�E HUHLW V�LQ�GHU�7 HUPLQR O R JLH�D XV] XGU� F N HQ��GLH�LF K �LQ�.D S LW HO ��
HLQI � K UHQ�Z HUGH� �$XVO l QGHU�K D E HQ�I � U�VLH�XQW HUVF K LHGO LF K H�3R VLW LR QHQ�D XI �GHQ�.R QW LQXD � Y R Q�(LJHQHP�
$QGHUHP�XQG�)UHPGHP�

,F K � K R I I H�� LF K � N R QQW H� PLW � GHQ� E HLGHQ� HE HQ� D XI JHI � K UW HQ� %HLVS LHO HQ� GD UVW HO O HQ�� Z LHVR � LF K � GD V
9HUO D QJHQ� GD QD F K � K D W W H�� PHW K R GR O R JLVF K � Ql K HU� D Q� GLH� JUHLI E D UH�� F K D R W LVF K H�� D E HU� D XF K
HUN O l UXQJVVF K Z D QJHUH� 5 HD O LW l W � GHU� 3K l QR PHQH� ] X� JHK HQ� XQG� Z LHVR � LF K � E HVF K O R VVHQ� K D E H�� HLQH
T XD O LW D W LY H� 8 QW HUVXF K XQJ� ] XU� (UI R UVF K XQJ� GHU� ' LPHQVLR QHQ� XQG� 5 HJXO D ULW l W HQ� GHV� 3K l QR PHQV� GHV
(LJHQHQ��GHV�)UHPGHQ�XQG�GHV�$QGHUHQ�GXUF K ] XI � K UHQ�

' LHVH�$UE HLW � JO LHGHUW � VLF K � LQ� ] Z HL� 7 HLO H� � ,Q� HLQHP� HUVW HQ� 7 HLO � Z HUGH� LF K � D XVI � K UO LF K � GLH� Y R Q�PLU
D QJHZ D QGW HQ�XQG� ± � Z LH� I � U� T XD O LW D W LY H�)R UVF K XQJVS UR M HN W H� � E O LF K � ± � ] XP� 7 HLO � D XF K �VHO E VW HQW Z LF N HO W HQ
0HW K R GHQ� E HVS UHF K HQ�� Y R Q� GHU� ' D W HQHUK HE XQJ� PLW � S UR E O HP] HQW ULHUW HQ� ,QW HUY LHZ V�� � E HU� GLH
7 UD QVN ULS W LR Q� GHUVHO E HQ�� K LQ� ] X� LK UHU� $QD O \ VH� PLW � HLQHP� $QVD W ] �� GHU� VLF K � D Q� GHU� 0HW K R GH� GHU
*UR XQGHG� 7 K HR U\ � Y R Q�$QVHO P�6W UD XVV� HW � D O �� R ULHQW LHUW ��hE HU� 7 K HR ULH�XQG� N R QN UHW H�(UI D K UXQJHQ� Z LO O
LF K � GR UW � E HULF K W HQ� XQG� D XF K � � E HU� GLH� ' D W HQD QD O \ VH� D XI � GHP� &R PS XW HU� PLW � GHP� 3UR JUD PP� I � U
T XD O LW D W LY H�' D W HQY HUD UE HLW XQJ�$7 / $6� W L�

,P� ] Z HLW HQ� 7 HLO �PHLQHU�$UE HLW � Z HUGH� LF K � GD QQ� GLH�(UJHE QLVVH�PHLQHU� )R UVF K XQJ� GD UVW HO O HQ�� ,F K
Z HUGH�] XHUVW �D XI �GD V�(LJHQH��GHQ�*HJHQS R O �] XP�)UHPGHQ�XQG�$QGHUHQ�XQG�VS l W HU�D XI �GD V�)UHPGH�XQG
$QGHUH��VHLQH�&K D UD N W HULVW LN HQ�XQG�GLH�0HF K D QLVPHQ�VHLQHU�(QW VW HK XQJ�] X�VS UHF K HQ�N R PPHQ�

' LH� E HLGHQ�7 HLO H�VLQG�Y R QHLQD QGHU�XQD E K l QJLJ��GHU�HUVW H�7 HLO � N D QQ�� D E JHVHK HQ� Y R Q�GHU�(LQO HLW XQJ�
Y R P� / HVHU��GHU�VLF K �QLF K W � I � U�PHLQ�PHW K R GR O R JLVF K HV�9R UJHK HQ�LQW HUHVVLHUW ��JHW UR VW � E HL�6HLW H�JHO D VVHQ
Z HUGHQ�

4XD O LW D W LY H�)R UVF K XQJVE HULF K W H� K D E HQ�� Z HJHQ�GHU� Y LHO HQ� = LW D W H�� R I W � HW Z D V� / HE HQGLJHV� D Q�VLF K �� ,F K
O D VVH�PLU� D Q� GLHVHU� 6W HO O H� HLQHV� GHU� UD UHQ� 9HUJQ� JHQ�� GLH� GHP� T XD O LW D W LY HQ� )R UVF K HU� Y HUJ| QQW � VLQG�
QLF K W � QHK PHQ�XQG� Z � QVF K H� GHP�PLU� K R I I HQW O LF K � QR F K � O D QJH� JHQHLJW HQ� / HVHU� QLF K W � QXU� HLQ� E LVVF K HQ
(UK HO O XQJ��VR QGHUQ�D XF K �Y LHO �6S D VV�E HL�GHU�/ HN W � UH�GLHVHV�7 H[ W HV�

������������������������������������������������������������
� �6N D O HQVD W ] � D XV�GHP�)UD JHE R JHQ� ] XU� 8 QW HUVXF K XQJ�Ä' D V� Ã )UHPGHµ � LQ�GHU�6F K Z HL] � ± � � ����XQG� � ���³ �VLHK H�GD V�/ LW HUD W XU��XQG�0D W HULD O LHQY HU] HLF K QLV�I � U�Ql K HUH�$QJD E HQ�



�

,��7 HLO � �0HW K R GR O R JLH



� �

� � � ( L QOH L WX QJ
: � UGH� LF K � HLQHU� 7 UD GLW LR Q�GHV�*HQUHV� I R O JHQ��P� VVW H� D Q�GLHVHU�6W HO O H� HLQH� O l QJHUH�XQG� Y LHO O HLF K W

VR JD U� JHK l VVLJH� ' LVN XVVLR Q� � E HU� GLH� 9R UW HLO H� T XD O LW D W LY HU� 6R ] LD O I R UVF K XQJ� VW HK HQ�� ' HUD UW LJH
' LVN XVVLR QHQ�VLQG�Q| W LJ�� N | QQHQ� D E HU� D XF K �UD VF K � ] XP� b UJHUQLV� Z HUGHQ��$XV�GLHVHP�*UXQG� Y HU] LF K W H
LF K � K LHU� GD UD XI �� QLF K W � R K QH� Y R UK HU� D XI � GLH� HLQVF K O l JLJH� / LW HUD W XU� Y HUZ LHVHQ� ] X� K D E HQ� � � XQG� O HJH� QXU
N QD S S �GD U��PLW �Z HO F K HP�6HO E VW Y HUVW l QGQLV�LF K �T XD O LW D W LY H�)R UVF K XQJ�E HW ULHE HQ�K D E H�

,F K � E LQ� GHU�$QVLF K W �� GD VV� GLH� 8 QW HUVXF K XQJ� N R PS O H[ HU� VR ] LD O Z LVVHQVF K D I W O LF K HU� 7 K HPHQE HUHLF K H
HLQH� T XD O LW D W LY H� %D VLV� K D E HQ� VR O O W H� ± � $O O W D JVVR ] LR O R JLH�� R GHU� QR F K � VF K O LPPHU� � %LE O LR W K HN VVR ] LR O R JLH
UHLF K HQ� D O V� VR O F K H� QLF K W � D XV�� ' LH� T XD O LW D W LY H� )R UVF K XQJVW UD GLW LR Q� VW HO O W �� 8 QN HQUXI HQ� ] XP� 7 UR W ] �
K R F K HQW Z LF N HO W H�0HW K R GHQ� ] XU�9HUI � JXQJ�� GLH� HV� HUP| JO LF K HQ�� UHO HY D QW H�� N R PS O H[ H� XQG� N R Q] HS W XHO O
GLF K W H� 7 K HR ULHQ� D XV� UHD O HP� ' D W HQPD W HULD O � ] X� JHZ LQQHQ�� %HL� GHU� $QD O \ VH� GHU� ,QW HUY LHZ V� ] X� GLHVHU
$UE HLW � Z XUGH� LF K � LPPHU� Z LHGHU� Y R Q� JHZ LVVHQ� ,QK D O W HQ�XQG�$XVVD JHQ� � E HUUD VF K W � ± � R E Z R K O � LF K �PLF K
E HUHLW V� VHLW � PHK UHUHQ� - D K UHQ� PLW � GHP� 7 K HPD � GHU� (LQVW HO O XQJHQ� ] X� )UHPGHP� XQG� )UHPGHQ
D XVHLQD QGHUVHW ] H�� ' HUD UW LJH� hE HUUD VF K XQJVVLW XD W LR QHQ� ± � T XD VL� = HXJXQJVPR PHQW H� ] XN � QI W LJHU
7 K HR ULHQ� ± � ] X�HUP| JO LF K HQ��LVW �DX F K �$XI JD E H�HLQHU�JXW HQ� T XD O LW D W LY H�)R UVF K XQJVPHW K R GH� �VLH�VR O O �GHQ
)R UVF K HU�GD ULQ�XQW HUVW � W ] HQ��QHXH�(O HPHQW H�LQ�VHLQHP�' D W HQPD W HULD O � ] X�HQW GHF N HQ��UHVS HN W LY H�VR O F K H
(O HPHQW H�QLF K W �] X�� E HUVHK HQ�

$O V� JHQD XVR � QR W Z HQGLJ� Z LH� T XD O LW D W LY H� )R UVF K XQJ� HUD F K W H� LF K � T XD QW LW D W LY H� )R UVF K XQJ� � Z LH� VR QVW
VR O O �GLH�5 HO HY D Q] �XQG�Y R U�D O O HP�GLH�5 HS Ul VHQW D W LY LW l W �Y R Q�7 K HR ULHQ�E HO HJW �Z HUGHQ"

8 P�GLH�0HW K R GR O R JLH� T XD O LW D W LY HU�)R UVF K XQJVS UR M HN W H� Y HUVW HK HQ�] X� N | QQHQ�LVW �HV� Z LF K W LJ��VLF K �GLH
*UXQGS ULQ] LS LHQ� T XD O LW D W LY HU� 6R ] LD O I R UVF K XQJ� Y R U� $XJHQ� ] X� I � K UHQ�� ' LHVH� E HVW LPPHQ� GHQ
JUXQGO HJHQGHQ�8 QW HUVF K LHG�] Z LVF K HQ�T XD O LW D W LY HU�XQG�T XD QW LW D W LY HU�)R UVF K XQJ�XQG�LK UH�(LQK D O W XQJ�LVW
9R UD XVVHW ] XQJ�GD I � U��GD VV�T XD O LW D W LY H�)R UVF K XQJ�GLH�D Q�VLH�JHULF K W HW HQ�(UZ D UW XQJHQ�HUI � O O HQ� N D QQ��(V
VLQG�GLHV� �

� �  2 I I H QKH L W�� ' HU� 8 QW HUVXF K XQJVJHJHQVW D QG� E HVW LPPW � GLH� D QJHZ D QGW H� 0HW K R GH� XQG� GLHVH� PXVV
QHXHQ� R GHU� XQHUZ D UW HW HQ� (UN HQQW QLVVHQ� JHJHQ� E HU� R I I HQ� VHLQ�� ' LH�+\ S R W K HVH�� E H] LHK XQJVZ HLVH
7 K HR ULH� Z LUG�QLF K W � D Q�GHQ� 8 QW HUVXF K XQJVJHJHQVW D QG� K HUD QJHW UD JHQ��VR QGHUQ�VLH� LVW �GD V� 5 HVXO W D W
GHV�)R UVF K XQJVS UR ] HVVHV�

��  . R P P X QL N DWL R Q��' HU�3UR ] HVV�GHV�Ä$XVK D QGHO QV³ �GHU�: LUN O LF K N HLW VGHI LQLW LR Q�] Z LVF K HQ�)R UVF K HU
XQG�(UI R UVF K W HP�VW HK W �LP�0LW W HO S XQN W �GHV�,QW HUHVVHV��D O VR �LK UH�N R PPXQLN D W LY H�,QW HUD N W LR Q�

$XV�GLHVHQ�*UXQGS ULQ] LS LHQ�O D VVHQ�VLF K �Y LHU�Z HLW HUH�3ULQ] LS LHQ�D E O HLW HQ�

� �  3 U R ] H V V F KDU DN WH U �� 0HW K R GH� XQG� 7 K HR ULH� G� UI HQ� Z l K UHQG� GHV� JD Q] HQ� )R UVF K XQJVS UR ] HVVHV
QLF K W � D O V�JHVLF K HUW �JHO W HQ��)U� K HUH�$QQD K PHQ�P� VVHQ� Y R Q�QHXHQ�(UN HQQW QLVVHQ� LQ�)UD JH�JHVW HO O W
Z HUGHQ�N | QQHQ�

������������������������������������������������������������� �)� U�HLQH� ] XVD PPHQI D VVHQGH� ' D UVW HO O XQJ�GHU� Y HUVF K LHGHQHQ�$UJXPHQW D W LR QVO LQLHQ�VLHK H�+LUVF K �XQG: HUQHU�� � �����6���I I �� �� �' LHVH�$XI O LVW XQJ�E D VLHUW �D XI �+LUVF K �XQG�: HUQHU�� � �����6���� �



� �

��  5 H I OH [ L Y L Wl W�� ' D V� 9HUVW l QGQLV� HLQHV� 7 HLO S K l QR PHQV� GHV� 8 QW HUVXF K XQJVJHJHQVW D QGHV� N D QQ� VLF K
D XI �GD V�9HUVW l QGQLV�HLQHV�D QGHUHQ�7 HLO S K l QR PHQV�D XVZ LUN HQ�XQG�XPJHN HK UW �

��  ( [ S OL N DWL R Q�� ' LH� (UK HE XQJV�� XQG� $XVZ HUW XQJVUHJHO Q� P� VVHQ� N O D U� GD UJHO HJW � Z HUGHQ�� ' LHV
HUP| JO LF K W �1D F K Y R O O ] LHK E D UN HLW ��JD UD QW LHUW �D E HU�QLF K W �GLH�*� O W LJN HLW �GHU�(UJHE QLVVH�

��  ) OH [ L E L OL Wl W�� (UZ HLVHQ� VLF K � PHW K R GLVF K H� R GHU� N R Q] HS W LR QHO O H� (QW VF K HLGXQJHQ� LP� 9HUO D XI � GHU
8 QW HUVXF K XQJ� D O V� XQJHHLJQHW � I � U� GLH� HQW VW HK HQGHQ� 8 QW HUVXF K XQJVI UD JHQ�� GD QQ� VLQG� GLHVH
(QW VF K HLGXQJHQ�] X�Y HUl QGHUQ��VR O D QJH�GD V�QR F K �VLQQY R O O �P| JO LF K �LVW �

,Q�GLHVHP� 7 HLO �PHLQHU�$UE HLW � Z HUGH�LF K �PHLQH�)R UVF K XQJVPHW K R GLN �LP� ' HW D LO � Y R UVW HO O HQ� �GHU� : HJ
Y R Q� GHU� )R UVF K XQJVLGHH� � E HU� GLH� ' D W HQHUK HE XQJ� XQG� GLH� ' D W HQD QD O \ VH�� K LQ� ] XU� � K R I I HQW O LF K �
D E JHVF K O R VVHQHQ� 7 K HR ULH�� %HL� PHLQHQ� ' D UVW HO O XQJHQ� GHV� PHW K R GR O R JLVF K HQ� $QVD W ] HV� Z LO O � LF K � LQGHV
QLF K W � QXU� E HL� GHU� � VF K | QHQ� � 7 K HR ULH� Y HUZ HLO HQ�� VR QGHUQ� D XF K � � E HU� (UI D K UXQJHQ� D XV� GHU� � O HLGY R O O HQ�
3UD [ LV�E HULF K W HQ�

( L QL J H � % H P H U N X QJ H Q� ] X � G H Q� ,QWH U Y L H Z ] L WDWH Q� L Q� G L H V H U � $ U E H L W
,F K � K D E H� 9HUVS UHF K HU�� LQVE HVR QGHUH� .R QM XJD W LR QV�� XQG� )O H[ LR QVI HK O HU�� GLH� LQ� GHU� P� QGO LF K HQ

6S UD F K H�QR UPD O HUZ HLVH� � E HUK | UW � Z HUGHQ�� LQ�GHQ� ,QW HUY LHZ W UD QVN ULS W HQ� D E HU� Z LHGHUJHJHE HQ� Z XUGHQ�
M HZ HLO V�GD QQ�D XV�GHQ�= LW D W HQ�HQW I HUQW ��Z HQQ�GD GXUF K �N HLQH�%HGHXW XQJVY HUl QGHUXQJHQ�HQW VW D QGHQ��0LW
GLHVHU�0D VVQD K PH� Z LO O � LF K � Y HUK LQGHUQ�� GD VV� GHUD UW LJH� )HK O HU� Y R P� HLJHQW O LF K HQ� *HK D O W � GHU� ] LW LHUW HQ
$XVVD JHQ�D E O HQN HQ�

' LH�1D PHQ��GLH�E HL�GHQ�= LW D W HQ�VW HK HQ��VLQG� ± �PLW �GHU�$XVQD K PH� Y R Q�6LO Y LD � ± � I LN W LY ��6LH�VR O O HQ�HLQ
LQW XLW LY HV� : LHGHUHUN HQQHQ�PHLQHU�,QW HUY LHZ S D UW QHU�GXUF K �GHQ� / HVHU�HUP| JO LF K HQ��,Q�VHO W HQHQ�)l O O HQ
Z XUGHQ� ' HW D LO V� GHU� $XVVD JHQ� O HLF K W � D E JHZ D QGHO W �� XP� GLH� $QR Q\ PLW l W � PHLQHU� ,QW HUY LHZ S D UW QHU� ] X
Z D K UHQ�

' D � GLH� ,QW HUY LHZ W UD QVN ULS W H�� D XV� GHQHQ� GLH� = LW D W H� VW D PPHQ�� HO HN W UR QLVF K � HUI D VVW � VLQG��PD F K W � HV
N HLQHQ�6LQQ�� = LW D W QXPPHUQ� R GHU�6HLW HQ] D K O HQ� D Q] XJHE HQ��6R O O W H� HV� VLF K � D O V�QR W Z HQGLJ� HUZ HLVHQ�� HLQ
= LW D W � LQ�VHLQHP�.R QW H[ W � D XVI LQGLJ� ] X�PD F K HQ�� O l VVW �VLF K �GLHV�PLW W HO V�GHV�9HUI D K UHQV�GHU�9R O O W H[ W VXF K H
O HLF K W �UHD O LVLHUHQ�



� �

� � � ' DWH QH U KH E X QJ

� � � � = X J DQJ � ] X P � 8 QWH U V X F KX QJ V I H OG � X QG � 6 DP S OL QJ
� � � � � � ' L H � $ X V Z DKO� Y R Q� ,QWH U Y L H Z S DU WQH U Q

' D V� 6D PS O LQJ� XQG� GHU� = XJD QJ� ] XP� )HO G� VW HO O W HQ� HLQHV� GHU� JU| VVW HQ� 3UR E O HPH� PHLQHU
8 QW HUVXF K XQJ� GD U�� ' LH� 0HW K R GH� GHU� *UR XQGHG� 7 K HR U\ � Y HUO D QJW � HLQ� VR JHQD QQW HV� ÄW K HR UHW LVF K HV
6D PS O LQJ³ �� Z D V� LP� *UXQGH� JHQR PPHQ� E HGHXW HW � � LF K � Z HUGH� VS l W HU� QR F K � HLQPD O � GD UD XI
] XU� F N N R PPHQ� �� GD VV� ] XN � QI W LJH� ,QW HUY LHZ S D UW QHU� D QK D QG� Y R Q� (UN HQQW QLVVHQ�� GLH� LQ� GHU� O D XI HQGHQ
' D W HQD QD O \ VH�JHZ R QQHQ�Z XUGHQ��D XVJHZ l K O W �Z HUGHQ��' LHV�HUI R UGHUW �Z LHGHUXP��GD VV�GHU�)R UVF K HU�� E HU
VHLQH� ] XN � QI W LJHQ� ,QW HUY LHZ S D UW QHU� E HUHLW V� Y R U� LK UHU� 5 HN UXW LHUXQJ� E HVW LPPW H� .HQQW QLVVH� K D W �� 1XQ
VLQG� (LQVW HO O XQJHQ� ] X� )UHPGHP� XQG� )UHPGHQ� HLQ� LQ� GHU� g I I HQW O LF K N HLW � � E HUD XV� E HO D VW HW HV� 7 K HPD �
,QVE HVR QGHUH�3HUVR QHQ�PLW �QHJD W LY HQ�(LQVW HO O XQJHQ� ] X�)UHPGHQ�UHD JLHUW HQ� D XI �PHLQH�$QI UD JHQ� ] XP
7 HLO � D E O HK QHQG�� ] XP� 7 HLO � Y HUl QJVW LJW �� 9HUl QJVW LJW � GHVK D O E �� Z HLO � VLH� E HI � UF K W HW HQ�� Y R Q� PLU� D O V
$XVO l QGHUI HLQGH�VW LJPD W LVLHUW � ] X� Z HUGHQ� ± �GLHVHV� 7 K HPD � Z LUG�VS l W HU�QR F K � ] X� E HVS UHF K HQ�VHLQ��1LF K W
VHO W HQ�Y HUZ LHVHQ�VLH�PLF K �D XF K �D XI �GD V�$QW LUD VVLVPXVJHVHW ] �

6F K O XVVHQGO LF K � N D P�LF K � D XI �I R O JHQGHQ�: HJHQ�PLW �PHLQHQ�LQVJHVD PW �Y LHU] HK Q�,QW HUY LHZ S D UW QHUQ�LQ
.R QW D N W �

§ 3HUVR QHQ�XQG� ,QVW LW XW LR QHQ�GHV� | I I HQW O LF K HQ� / HE HQV� I UD JW H� LF K � GLUHN W � D Q� � GLH� &D ULW D V� = � ULF K �� GLH
$V\ O N R R UGLQD W LR Q�6F K Z HL] �XQG�1D W LR QD O UD W �8 O ULF K �6F K O � HU��5 HGD N W R U�GHU�Ä6F K Z HL] HU] HLW ³ �

§ 9LHU�PHLQHU� ,QW HUY LHZ S D UW QHU� Z D UHQ�%HN D QQW H� Y R Q� %HN D QQW HQ�� GLH� LF K � Y R U� GHP� ,QW HUY LHZ W HUPLQ
QR F K � QLH� JHVHK HQ� K D W W H�� ' LH� +LQZ HLVH� GHU� 3HUVR QHQ�� GLH� PLU� GLHVH� .R QW D N W H� Y HUVF K D I I W � K D W W HQ�
HUP| JO LF K W HQ�HV�PLU��HLQHQ�(LQGUXF N � Y R Q�GHQ� E HI UD JW HQ�3HUVR QHQ� ] X�JHZ LQQHQ�� E HY R U� LF K � VLH�XP
HLQHQ�,QW HUY LHZ W HUPLQ�HUVXF K W H�

§ 9LHU� Z HLW HUH�3HUVR QHQ� K D E HQ�LP� 7 D JHVD Q] HLJHU� / HVHUE ULHI H� ] XP� 7 K HPD �Ä$XVO l QGHU³ � LP� Z HLW HVW HQ
6LQQ� Y HU| I I HQW O LF K W �� 9R Q� VHF K V� / HVHUE ULHI VF K UHLE HUQ�� GLH� LF K � D QJHI UD JW � K D W W H�� HUN O l UW HQ� VLF K � GLHVH
Y LHU� I UHXQGO LF K HUZ HLVH� ] X� HLQHP� ,QW HUY LHZ � E HUHLW �� / HVHUE ULHI H� K D E HQ� VLF K � D O V� S D VVD E O HV
Ä6D PS O LQJZ HUN ] HXJ³ � HUZ LHVHQ�� ,K U� ,QK D O W � O l VVW � 5 � F N VF K O � VVH� D XI �GLH�$QVLF K W HQ�GHV�6F K UHLE HUV� ] X
XQG� QLF K W � ] XO HW ] W � VLQG� / HVHUE ULHI VF K UHLE HU� PHLVW � 3HUVR QHQ�� GLH� JHUQH� � E HU� LK UH� 0HLQXQJHQ
$XVN XQI W �JHE HQ��(LQ�1D F K W HLO �LVW �GLH�� Y HUPXW O LF K H� �(LQVHLW LJN HLW �GHV�6D PS O HV� �

§ = Z HL�*HVS Ul F K H�I � K UW H�LF K �PLW �3HUVR QHQ��GLH�LQ�HLQHU�E HVR QGHUHQ�.R QW D N W VLW XD W LR Q�PLW �$XVO l QGHUQ
O HE HQ� �GLH�(O W HUQ�HLQHV�.LQGHV��GD V�LQ�HLQH�.O D VVH�PLW ��� � �$XVO l QGHUD QW HLO �JHK W �XQG�HLQH�/ HK UHULQ
HE HQGLHVHU�.O D VVH�

§ $XI � *XLO O D XPH�� HLQHQ� Z R UW JHZ D QGW HQ� ([ S R QHQW HQ� GHU� 1HXHQE XUJHU� 6HN W LR Q� GHU� +D PPHUVN LQV
Z XUGH�LF K �GXUF K �HLQHQ� = HLW XQJVD UW LN HO � D XI PHUN VD P�� ' HU�9HUI D VVHU�GLHVHV�$UW LN HO V� Y HUVF K D I I W H�PLU
GD QQ�I UHXQGO LF K HUZ HLVH�HLQHQ�.R QW D N W �] X�LK P�



� �

' HU�*UXQGJHGD QN H��GHU� K LQW HU�PHLQHU�$XVZ D K O � GHV�6D PS O HV� VW D QG�� Z D U�GHU�GHU�JU| VVW P| JO LF K HQ
' LY HUVLW l W � � LF K � K D W W H� PLU� ] XP� = LHO � JHVHW ] W �� 3HUVR QHQ� PLW � P| JO LF K VW � Y HUVF K LHGHQHQ� $QVLF K W HQ� XQG
XQW HUVF K LHGO LF K HQ�(UI D K UXQJVK LQW HUJU� QGHQ�] X�E HI UD JHQ�

9R Q�GHQ�Y LHU] HK Q�GXUF K JHI � K UW HQ�,QW HUY LHZ V�VLQG�VF K O XVVHQGO LF K �QXU�HO I �] XU�7 UD QVN ULS W LR Q�JHO D QJW �
%HL� ] Z HL�,QW HUY LHZ V�HUVF K LHQ�PLU�HLQH� 7 UD QVN ULS W LR Q� Z HQLJ�VLQQY R O O ��GD � VLH�VLF K � Y R Q�GHU�6W UXN W XU�XQG
Y R P�,QK D O W � K HU� ] X�VW D UN � Y R Q�GHQ�UHVW O LF K HQ�*HVS Ul F K HQ� D E K R E HQ��HLQ�,QW HUY LHZ �GXUI W H� LF K � O HLGHU�QLF K W
D XI ] HLF K QHQ��GD �PLU�GLHV�PHLQ�*HVS Ul F K VS D UW QHU�XQW HUVD JW �K D W W H�

: LH� E HUHLW V� D QJHGHXW HW �� E LQ� LF K � Y R Q� PHLQHU� 6D PS O LQJPHW K R GH� QXU� E HVF K Ul QN W � � E HU] HXJW �� (LQ
Y HUPXW O LF K � JD QJE D UHUHV� 9R UJHK HQ� E HL� K HLN O HQ� (LQVW HO O XQJVW K HPHQ� XQG� HLQH� HUT XLF N HQGH�� D E HU
] HLW D XI Z HQGLJH� .R PE LQD W LR Q� Y R Q� T XD QW LW D W LY HU� XQG� T XD O LW D W LY HU� )R UVF K XQJ� Z l UH� GLH� 0HW K R GH�� GLH
$GR UQR �HW �D O ��LQ�GHQ�Ä6W XGLHQ�] XP�D XW R ULW l UHQ�&K D UD N W HU³ � �D QJHZ D QGW �K D E HQ� �*HVS Ul F K VS D UW QHU�I � U�GLH
7 LHI HQLQW HUY LHZ V� ] X�GHQ�Ä6W XGLHQ³ � Z XUGHQ� D XV�HLQHP�JU| VVHUHQ�6D PS O H� D QK D QG� Y R Q� LK UHQ�6F R UHV� D XI
GLY HUVHQ�6N D O HQ�K HUD XVJHJULI I HQ�

Es hat mich gefreut, das kann ich Ihnen sagen, dass Sie da als
junger Typ zu uns gekommen sind, es ist für mich ein Vergnügen gewesen,

dass ich mit Ihnen diskutieren konnte.
Rolf

� � � � � � ' H U � ' DQN � I � U V � = X K| U H Q
,F K �GD UI �QLF K W �R K QH�6W R O ] �Y HUPHO GHQ��GD VV�VLF K �D O O H�PHLQH�,QW HUY LHZ S D UW QHU�O HW ] W HQGO LF K �VHK U�HUI UHXW

� E HU� PHLQ� ,QW HUHVVH� D Q� LK UHQ� 0HLQXQJHQ� JH] HLJW � K D E HQ�� $XF K � LQ� GHQ� )l O O HQ�� Z R � LF K � D QI l QJO LF K HV
0LVVW UD XHQ� JHJHQ� E HU� GHP� ÄM XQJHQ� 6W XGHQW HQ³ �� GHU� VLF K � I � U� 0HLQXQJHQ� � ÄD XF K � QHJD W LY H³ � � � E HU
)UHPGH�LQW HUHVVLHUW ��JHVS � UW � K D W W H�� O | VW HQ�VLF K �GLHVH�6S D QQXQJHQ�LP�9HUO D XI �GHV�,QW HUY LHZ V�QD F K �XQG
QD F K �� 0HK UHUH� PHLQHU� ,QW HUY LHZ S D UW QHU� E HGD QN W HQ� VLF K � QD F K � GHP� *HVS Ul F K � GD I � U�� GD VV� LF K � LK QHQ
HLQI D F K � ] XJHK | UW � K D W W H�� R K QH� VLH� ] X� Y HUXUW HLO HQ� ± � HLQH�)l K LJN HLW �� VR � VD JW HQ� VLH�PLU��GLH� VLH� E HL� Y LHO HQ
0HQVF K HQ�XQG�LQ�GHU�GHU] HLW LJHQ�| I I HQW O LF K HQ�' LVN XVVLR Q�Y HUPLVVHQ�Z � UGHQ�

� � � � ,QWH U Y L H Z WH F KQL N
� � � � � � $ OOJ H P H L QH � % H P H U N X QJ H Q

' LH� Y R Q� PLU� D QJHZ D QGW H� ,QW HUY LHZ W HF K QLN � Z D U� O R VH� D Q� GHU� 0HW K R GH� GHV� S UR E O HP] HQW ULHUW HQ
,QW HUY LHZ V� Y R Q� : LW ] HO � R ULHQW LHUW � � 	 � 9R Q� : LW ] HO � � E HUQD K P� LF K � LQVE HVR QGHUH� GLH� ,GHH� GHV
.XU] I UD JHE R JHQV�XQG�GHV�3R VW VN ULS W XPV� �HLQ�.XU] I UD JHE R JHQ�GLHQW H�QD F K �$E VF K O XVV11�GHV�,QW HUY LHZ V
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� � 0HLQH� (UI D K UXQJ� D O V� I O HLVVLJHU� / HVHU� GHU� Ä%ULHI H� D Q� GLH� 5 HGD N W LR Q³ �6HLW HQ� Y HUVF K LHGHQHU7 D JHV] HLW XQJHQ� O l VVW � PLF K � Y HUPXW HQ�� GD VV� QXU� HLQ� JD Q] � E HVW LPPW HU� 7 \ S XV� Y R Q� 3HUVR QHQ� GLHg I I HQW O LF K N HLW �GHU�/ HVHUVHLW HQ�VXF K W �� �$GR UQR �� � ���� �� 	 �: LW ] HO �� � ���� �
11 : LW ] HO � VF K O l JW � GHQ� (LQVD W ] � GHV� .XU] I UD JHE R JHQV� D P� $QI D QJ� GHV� ,QW HUY LHZ V� Y R U�� ' HU� Y R Q� : LW ] HOY R UJHVF K O D JHQH�)UD JHE R JHQ�HQW K l O W � D O O HUGLQJV�D XF K � E HUHLW V�)UD JHQ�Ä] XU�(LQVW LPPXQJ³ � D XI �GD V� 7 K HPD �



� �

GHU�(UI D VVXQJ� GHPR JUD S K LVF K HU� ' D W HQ�� (LQ�3R VW VN ULS W XP� Z D U� Y R P� ,QW HUY LHZ HU�P| JO LF K VW � E D O G� QD F K
(QGH�GHV�,QW HUY LHZ V�] X�HUVW HO O HQ��(V�PXVVW H�XQW HU�D QGHUHP�I R O JHQGH�$QJD E HQ�HQW K D O W HQ�

§ %HPHUN XQJHQ�] XU�,QW HUY LHZ VLW XD W LR Q� �2 UW ��D O O I l O O LJH�Ä8 PJHE XQJVHLQI O � VVH³ ��D QZ HVHQGH�3HUVR QHQ�
§ $QJD E HQ� � E HU�*HVF K HK QLVVH� Y R U�%HJLQQ�XQG�QD F K �(QGH�GHU� 7 R QD XI ] HLF K QXQJ� �.R QW D N W D XI QD K PH�

HY HQW XHO O HV�*HVS Ul F K �QD F K �GHP�,QW HUY LHZ �HW F �
§ (LQH� N XU] H� %HVF K UHLE XQJ� GHV� *HVD PW HLQGUXF N HV�� GHQ� GHU� ,QW HUY LHZ S D UW QHU� E HLP� ,QW HUY LHZ HU

K LQW HUO D VVHQ�K D W W H�

$E JHVHK HQ� Y R Q� GHQ� HE HQ� HUZ l K QW HQ�$QO HK QXQJHQ� E HL� : LW ] HO � O LHVV� LF K �PLF K � E HL� GHU�3O D QXQJ� GHU
,QW HUY LHZ V� Y R Q�PHK UHUHQ�%HLVS LHO HQ� T XD O LW D W LY HU� ,QW HUY LHZ V�� Y R Q� W K HR UHW LVF K HU� / LW HUD W XU� ] XP� 7 K HPD �
VR Z LH�Y R Q�GHQ�LQ�HLQHP�3UR E HLQW HUY LHZ �JHVD PPHO W HQ�(UI D K UXQJHQ�O HLW HQ�

� � � � � � ' H U � ,QWH U Y L H Z OH L WI DG H Q
0HLQ�,QW HUY LHZ O HLW I D GHQ�E HVW D QG�D XV� ] Z HL� 7 HLO HQ� �HLQHU�%HVF K UHLE XQJ�GHV� 7 K HPHQI HO GHV�XQG�HLQHU

/ LVW H�Y R Q�N R QN UHW HQ�)UD JHQ�

� �  ' LH� % H V F KU H L E X QJ � G H V � 7 KH P H QI H OG H V � Z D U� UHO D W LY � D E VW UD N W � JHK D O W HQ� XQG� ] XU� HLQVW LPPHQGHQ
/ HN W � UH� Y R U� %HJLQQ� HLQHV� ,QW HUY LHZ V� E HVW LPPW �� 6LH� HQW K LHO W � HLQH� VR ] XVD JHQ� S UR JUD PPD W LVF K H
%HVF K UHLE XQJ� Y R Q� 7 K HPHQE HUHLF K HQ�� Z LH� VLH� LQ� ,QW HUY LHZ V� � E HU� (LQVW HO O XQJHQ� ] X� )UHPGHP�XQG
)UHPGHQ�D QJHVS UR F K HQ�Z HUGHQ�N | QQW HQ��3UR JUD PPD W LVF K �LQVR I HUQ��D O V�HV�PLU�LQ�GLHVHP�)D O O �QLF K W
GD UXP�JLQJ�� E HUHLW V� E HVW HK HQGHV� : LVVHQ�GD U] XVW HO O HQ��VR QGHUQ� Y LHO PHK U�GHXW O LF K � ] X�PD F K HQ�� Z D V
PD Q�� E HU�M HQH�7 K HPHQE HUHLF K H�Z LVVHQ��UHVS HN W LY H�HUI UD JHQ�N| QQW H �� = HQW UD O H� 2 ULHQW LHUXQJVS XQN W H
LQ�GHU�%HVF K UHLE XQJ�GHV� 7 K HPHQI HO GHV� Z D UHQ�GD V�6HO E VW E LO G�XQG�GD V�)UHPGE LO G��� ' LHVH�%LO GHU��VR
VF K ULHE � LF K � GD PD O V�� VR O O W HQ� LGHD O HUZ HLVH� HUI UD JW � Z HUGHQ� � � � � 1D F K � LK UHU� V \ P E R O L V F K H Q� ) R U P � � 0LW
Z HO F K HQ� %HJULI I HQ� E HVF K UHLE W � HLQH� 3HUVR Q� VLF K � VHO E VW � XQG� ÄGLH� )UHPGHQ³ �� Z R UD XI � QLPPW � VLH� E HL
GLHVHU�%HVF K UHLE XQJ�%H] XJ�� D XI � Z HO F K H� LQGLY LGXHO O HQ�XQG� N XO W XUHO O HQ� : HUW H�QLPPW �VLH�%H] XJ"���
1D F K � LK UHU� % H G H X W X QJ � I � U � G L H � E H I U DJ W H � 3 H U V R Q � � : LH� XQW HUVW � W ] HQ� GLHVH� %LO GHU� GLH� LQW HUY LHZ W H
3HUVR Q� GD E HL�� VLF K � HLQH� VLQQK D I W H� 5 HS Ul VHQW D W LR Q� LK UHU� 8 PZ HO W � D XI ] XE D XHQ"� �� � 1D F K � LK UHU
( QW V W H K X QJ V J H V F K L F K W H � � : LH�VLQG�GLHVH�%LO GHU�HQW VW D QGHQ�� I � U� Z LH�VW D UN �JHVHO O VF K D I W O LF K � D N ] HS W LHUW
K l O W �GLH� E HI UD JW H�3HUVR Q�LK U�6HO E VW ��XQG�LQVE HVR QGHUH�LK U�)UHPGE LO G��PLW � Z HP�GLVN XW LHUW �VLH�GLHVH
%LO GHU�� LQVE HVR QGHUH� GD V� )UHPGE LO G"� �� � 1D F K � LK UHU� . DU U L H U H � � ,QZ LHI HUQ� XQG� LQ� Z HO F K HU� )R UP
Z D UHQ� VLQG� GLHVH� %LO GHU� K D QGO XQJVO HLW HQG"� ' LH� %HVF K UHLE XQJ� GHV� 7 K HPHQI HO GHV�� GLH� XQW HU
D QGHUHP� D XF K � )UD JHQ� ] X� VR ] LD O S V\ F K R O R JLVF K HQ�� VR ] LD O VW UXN W XUHO O HQ�� Z LUW VF K D I W O LF K HQ� XQG
S R O LW LVF K HQ�)D N W R UHQ�GHU�(LQVW HO O XQJHQ� ] X� )UHPGHP�XQG�)UHPGHQ� HQW K LHO W �� K D W W H� ] XP� = LHO �� GHQ
,QW HUY LHZ HU� GD E HL� ] X� XQW HUVW � W ] HQ�� ÄVR ] LR O R JLVF K � JHZ LQQE ULQJHQGH³ � ,QW HUY LHZ V� GXUF K ] XI � K UHQ� ±
JHZ LQQE ULQJHQG� LP� 6LQQH� HLQHU� D XVJHZ R JHQHQ� %HU� F N VLF K W LJXQJ� Y R Q� PLQGHVW HQV� GUHL� = LHO HQ�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
0LU� VF K LHQ� HLQ� (LQVD W ] � D P� (QGH� GHV� ,QW HUY LHZ V� VLQQY R O O HU�� D QGHUQI D O O V� K l W W H� LF K � HLQHQ� (LQI O XVV� GHV)UD JH�$QW Z R UW �6W LO V�D XI �GD V�QD F K I R O JHQGH�,QW HUY LHZ �E HI � UF K W HW �



� �

2 I I H QK H L W � I � U� QHXH� $XVVD JHQ�� 0HLQXQJHQ� XQG� (UN O l UXQJHQ�� VR Z LH� 7 K H P H QE H ] R J H QK H L W � XQG
9 H U J O H L F K E DU NH L W �GHU�,QW HUY LHZ V�XQW HUHLQD QGHU�

��  ' LH� / L V WH � Y R Q� ) U DJ H Q� VR O O W H� GHP� ,QW HUY LHZ HU� GLH� )R UPXO LHUXQJ� Y R Q� N R QN UHW HQ
*HVS Ul F K VD QUHL] HQ�Z l K UHQG�GHV�,QW HUY LHZ V�HUO HLF K W HUQ��6LH�HQW K LHO W � D XF K �+LQZ HLVH�GD UD XI �� Z LH�GHU
*HVS Ul F K VHLQVW LHJ� ] X� I R UPXO LHUHQ� Z D U�� (V� Z D U� M HGR F K � QLF K W � JHI R UGHUW �� GLH� LQ� GHU� )UD JHQO LVW H
D XI JHI � K UW HQ� )UD JHQ� Z R UW Z | UW O LF K � R GHU� LQ� GHU� D QJHJHE HQHQ� 5 HLK HQI R O JH� ] X� VW HO O HQ�� $O V
HUVW UHE HQVZ HUW �JD O W �Y LHO PHK U�HLQ�JHLVW LJHV�Ä$E K D N HQ³ �GHU�E HUHLW V�D QJHVS UR F K HQHQ�7 K HPHQ�

' D V� LP� ,QW HUY LHZ O HLW I D GHQ� ] XVD PPHQJHVW HO O W H� 0D W HULD O � E D VLHUW H� D XI � E HVW HK HQGHQ� 7 K HR ULHQ� ] X
(LQVW HO O XQJHQ� ] X�$XVO l QGHUQ�� D XI �GHVN ULS W LY HU� / LW HUD W XU� ] XP� 7 K HPD �� D XI � Y HUVF K LHGHQHQ�%� F K HUQ�XQG
Ä3D PS K O HW HQ³ � ] XU� D N W XHO O HQ� S R O LW LVF K HQ�6LW XD W LR Q�� VR Z LH� D XI � ] D K O UHLF K HQ�*HVS Ul F K HQ��*D Q] � LP�6LQQH
GHU�*UR XQGHG�7 K HR U\ �Z XUGH�GHU�,QW HUY LHZ O HLW I D GHQ�LP�9HUO D XI �GHU�8 QW HUVXF K XQJ�VW HW LJ�D QJHS D VVW ��' LH
M � QJVW H�9HUVLR Q�GD Y R Q�I LQGHW �VLF K �LP�$QK D QJ�$�

� � � � � � ' L H � ' X U F KI � KU X QJ � G H U � ,QWH U Y L H Z V
: l K UHQG�GHU�' D XHU�GHV�HLJHQW O LF K HQ�,QW HUY LHZ V�JD O W �I R O JHQGHV�D O V�HUVW UHE HQVZ HUW �

§ %HL�GHU�)R UPXO LHUXQJ�GHV�*HVS Ul F K VHLQVW LHJV�VR O O W H�GD V�JHQXLQH�,QW HUHVVH�GHV�,QW HUY LHZ HUV�D Q�GHQ
S H U V | QO L F K H Q�0HLQXQJHQ�GHU�E HI UD JW HQ�3HUVR Q�] XP�$XVGUXF N �JHE UD F K W �Z HUGHQ�

§ ' HU�,QW HUY LHZ HU�VR O O W H�GLH�LQW HUY LHZ W H�3HUVR Q�P| JO LF K VW �Y LHO �VS UHF K HQ�O D VVHQ�
§ 0| JO LF K VW � Y LHO H� GHU� LP� 7 K HPHQI HO G� XQG� LQ� GHU� )UD JHO LVW H� Y R UJHJHE HQHQ� 7 K HPHQ� VR O O W HQ

D QJHVS UR F K HQ�Z HUGHQ�
§ Ä&R PPR Q�VHQVH³ �(UN O l UXQJHQ�Z LH�3D UW HLS D UR O HQ��R GHU�Ä: LU�Z LVVHQ�GR F K �D O O H��GD VV���³ �(UN O l UXQJHQ

VR O O W HQ�� E HUVW LHJHQ��VR QGLHUW �XQG�K LQW HUI UD JW �Z HUGHQ�
§ *HO HJHQW O LF K H�1D F K I UD JHQ�XQG�Ä= XU� F N VS LHJHO XQJHQ³ � � = XVD PPHQI D VVXQJHQ�� 5 � F N PHO GXQJHQ�XQG

,QW HUS UHW D W LR QHQ� VHLW HQV� GHV� ,QW HUY LHZ HUV� � VR O O W HQ� GHP� 9HUVW l QGQLV� XQG� GHU� hE HUS U� I XQJ� GHV
*HVD JW HQ� GLHQHQ�� %HLVS LHO H� � Ä: LH� Z D U� GD V� JHQD X� PLW � GLHVHP� (UO HE QLV"³ � � 1D F K I UD JH� �� UHVS HN W LY H
Ä.| QQW H� PD Q� D O VR � VD JHQ�� GD VV� VLH� $XVO l QGHU� D XI JUXQG� LK UHU� +D XW I D UE H� XQW HUVF K HLGHQ"³
� = XVD PPHQI D VVXQJ� �

' HU�,QW HUY LHZ O HLW I D GHQ��LQ�GHVVHQ�9R UE HUHLW XQJ�LF K �UHLF K O LF K � = HLW �LQY HVW LHUW � K D W W H�� E HZ l K UW H�VLF K �LQ
D O O HQ� ,QW HUY LHZ V�� (U� HUP| JO LF K W H� HV�PLU� VW HW V�� GHQ�hE HUE O LF N � � E HU� GHQ�*HVS Ul F K VY HUO D XI � ] X� E HK D O W HQ
XQG� GLH� E HI UD JW HQ� 3HUVR QHQ�� Z HQQ� Q| W LJ�� Y R UVLF K W LJ� K LQ� ] X� G H Q� )UD JHQ� ] X� O HLW HQ�� GLH� PLF K
LQW HUHVVLHUW HQ�� 9LHO H� PHLQHU� *HVS Ul F K VS D UW QHU� N D PHQ� Y R Q� VLF K � D XV� D XI � PD QF K H� GHU� Y R Q� PLU
Y R UJHVHK HQHQ�7 K HPHQ�] X�VS UHF K HQ��(LQHU�� 5 R O I �� O LHVV�PLF K �JD U�QLF K W �HUVW � ] X� : R UW � N R PPHQ��(U� E HJD QQ
GD V�*HVS Ul F K �PLW �HLQHP�� E HU� Y LHUW HO VW � QGLJHQ�0R QR O R J�� Z l K UHQG�GHP�HU�] X�PHLQHP�(QW ] � F N HQ�HLQHQ
*UR VVW HLO �GHU� 7 K HPHQ� D XV�GHP�,QW HUY LHZ O HLW I D GHQ� D QVS UD F K ��$XI �PHLQH�%HPHUN XQJ� K LQ��HU� K l W W H� M HW ] W
VF K R Q� I D VW � D O O HV�JHVD JW �� Z D V�LF K � I UD JHQ� Z R O O W H��JD E �HU�PLU�GLH�QR QF K D O D QW H�$QW Z R UW � � Ä' D V� K D E H� LF K �PLU
HE HQ�JHGD F K W � ³
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,F K � K D E H� VHF K V� 3HUVR QHQ� D Q� LK UHP� : R K QR UW � LQW HUY LHZ W �� I � QI � W UD I � LF K � D P� $UE HLW VS O D W ] � XQG� GUHL
,QW HUY LHZ V� I D QGHQ� D Q�HLQHP� | I I HQW O LF K HQ� 2 UW � � LQ�HLQHP� 5 HVW D XUD QW � R GHU�HLQHU�%D U� VW D W W � �� ' LH� 7 UHI I HQ
D P� : R K QR UW � R GHU� D P� $UE HLW VS O D W ] � E R W HQ� LQVR I HUQ� HLQHQ� 9R UW HLO �� D O V� VLH� PLU� HUP| JO LF K W HQ�� HLQHQ
R S W LVF K HQ�(LQGUXF N �Y R P�/ HE HQ�PHLQHU�,QW HUY LHZ S D UW QHU�] X�HUK D O W HQ�

$XI JH] HLF K QHW � K D E H� LF K � GLH� *HVS Ul F K H� PLW � HLQHP� 0LQLGLVF �5 HF R UGHU�� ' LH� 9HUZ HQGXQJ� HLQHV
VR O F K HQ� *HUl W HV� E LHW HW � JHPl VV� PHLQHQ� (UI D K UXQJHQ� JHJHQ� E HU� D QGHUHQ� $XI QD K PHW HF K QLN HQ� HLQLJH
9R UW HLO H� �D � � ' LH�K R K H�4XD O LW l W �GHU�$XI QD K PH�PLW �HLQHP�6W HUHR PLN UR S K R Q�HUO HLF K W HUW �GLH�7 UD QVN ULS W LR Q
XQG� GD V� $E K | UHQ� GHU� *HVS Ul F K H�� = XGHP� N | QQHQ� QR QY HUE D O H� / D XW H� XQG� HY HQW XHO O H�� H[ W HUQH
/ D XW HLQZ LUN XQJHQ� E HVVHU� HUVF K O R VVHQ� Z HUGHQ�� E � � ' HU� 0LQLGLVF �5 HF R UGHU� HUP| JO LF K W � HLQH� JHQD XH
$QS D VVXQJ�GHU�$XI QD K PHO D XW VW l UN H� D Q�GLH� O R N D O HQ�9HUK l O W QLVVH�XQG� Y R U� D O O HP�HLQH�VW HW LJH�.R QW UR O O H�
R E � GD V� *HVS Ul F K � Z LUN O LF K � N R UUHN W � D XI JH] HLF K QHW � Z HUGH�� F � � ' LH� = HLW D Q] HLJH� E HLP� $E VS LHO HQ� GHU
$XI QD K PHQ� XQG� GLH�0| JO LF K N HLW �� LQQHUK D O E � HLQHV� 7 R QGR N XPHQW HV� ,QGL] HV� ] X� VHW ] HQ�� HUO HLF K W HUW � GLH
6\ QF K UR QLVD W LR Q� ] Z LVF K HQ�GHP� 7 UD QVN ULS W � XQG�GHU� 7 R QD XI QD K PH��G� �1LF K W � ] XO HW ] W � W Ul JW � GLH� D E VR O XW H
*HUl XVF K O R VLJN HLW � XQG� GLH� JHULQJH� *U| VVH� GHV� 5 HF R UGHUV� Z HVHQW O LF K � GD ] X� E HL�� GD VV� GLH
,QW HUY LHZ S D UW QHU�Z l K UHQG�GHV�*HVS Ul F K HV�E D O G�Y HUJHVVHQ��GD VV�LK UH�$XVVD JHQ�D XI JH] HLF K QHW �Z HUGHQ�

� � � � � � Ä 1 DF K� H L Q� S DDU � * ODV � % L H U � V L QG � DOOH � 1 D] L V ³ � ± � N R P P X QL N DWL Y H � 2 U WH � Y R Q( L QV WH OOX QJ H Q� ] X � ) U H P G H P � X QG � ) U H P G H Q
' LH� LP� 7 LW HO �GLHVHV�$E VF K QLW W HV�VLQQJHPl VV� Z LHGHUJHJHE HQH�$XVVD JH�VW D PPW � D XV�HLQHP� O l QJHUHQ

*HVS Ul F K ��GD V� LF K �PLW �HLQHP�0D QQ�JHI � K UW � K D E H��GHVVHQ�,GHR O R JLH�PD Q�PLW � Z HQLJHQ� : R UW HQ� D O V�HLQH
0LVF K XQJ�D XV�5 D VVLVPXV�XQG�)D VF K LVPXV�GHU�D O W HQ�6F K XO H� E HVF K UHLE HQ�N | QQW H� � � � ' LHVHU�0D QQ�± �HU�LVW
� E ULJHQV� F D ����� - D K UH� D O W �� K D W �HLQHQ� ' R N W R UW LW HO �GHU� 8 QLY HUVLW l W � = � ULF K �XQG�HLQHQ� D QJHVHK HQHQ�3R VW HQ
LQ�GHU�JU| VVW HQ�%D QN �GHU�6F K Z HL] � ± � Z D U�GHU�HLQ] LJH� ,QW HUY LHZ S D UW QHU��GHU�PLF K �PLW �VHLQHQ�$XVVD JHQ
GD ] X� E UD F K W H�� D XV�PHLQHU� 5 R O O H� D O V�QHXW UD O HU�,QW HUY LHZ HU� K HUD XV] XW UHW HQ� � F D �����0LQXW HQ�QD F K �%HJLQQ
XQVHUHV�*HVS Ul F K HV� Z D U� LF K � LP� Z D K UVW HQ�6LQQH�GHV� : R UW HV�JHE UR F K HQ�XQG� K D E H� D XI � VHLQH�PHK UPD O V
Z LHGHUK R O W H�$XVVD JH��GD VV�GLH�1HJHU�GR F K � D O O HV�$I I HQ�VHLHQ��GLH�PD Q�HLJHQW O LF K � M HGHU] HLW � D E VF K O D F K W HQ
N | QQH�� HW Z D V� HQW JHJQHW �� GD V� PHLQ� $XI QD K PHJHUl W � JO � F N O LF K HUZ HLVH� QLF K W � D XI JH] HLF K QHW � K D W � ± � PHLQ
,QW HUY LHZ S D UW QHU�K D W W H�PLU�] XY R U�Z R K O Z HLVO LF K �GLH�$XI QD K PH�GHV�*HVS Ul F K HV�XQW HUVD JW ��: LHVR �N R PPH
LF K � K LHU� D XI �GLHVHQ�HK HU�XQU� K PO LF K HQ�0R PHQW �PHLQHU�,QW HUY LHZ HUN D UULHUH� ] X�VS UHF K HQ"� ' HU�0D QQ�
Y R Q�GHP�LF K �HE HQ�HU] l K O W � K D E H�� Z D U�GHU�N HLQHVZ HJV�E HUXK LJHQGHQ�$QVLF K W ��GD VV� E LVK HU�QR F K � D O O H�VHLQH
*HVS Ul F K VS D UW QHU�VLF K �QD F K �HLQ�S D D U�*O D V�%LHU�PLW �VHLQHQ�0HLQXQJHQ�HLQY HUVW D QGHQ�HUN O l UW �K l W W HQ�XQG
GD VV� GLHV� Z R K O � I � U� D O O H� 0HQVF K HQ� JHO W HQ� G� UI W H�� ,F K � QD K P� GD PD O V� D Q�� GD VV� VHLQH� $XVVD JH
Z D K UVF K HLQO LF K � ] X� HLQHP� 7 HLO � D XI � GLH� ] D K O UHLF K HQ� *O l VHU� GHV� E HVD JW HQ� *HW Ul QN HV� ] XU� F N ] XI � K UHQ
Z D UHQ��GLH�HU�VLF K � D Q� M HQHP�$E HQG� E HUHLW V� ] X�*HP� W H�JHI � K UW � K D W W H��$XF K �G� UI W H� VHLQ� Ä6D PS O H³ � D O O HV
D QGHUH� D O V� UHS Ul VHQW D W LY � JHZ HVHQ� VHLQ�� ' HQQR F K � HQW K l O W � VHLQH� $XVVD JH� HLQHQ� Z LF K W LJHQ� +LQZ HLV�
(LQVW HO O XQJHQ� ] X� )UHPGHQ�� ] X� $XVO l QGHUQ� XQG� ± � QLF K W � QXU�� D E HU� D XF K � ± � QHJD W LY H� (LQVW HO O XQJHQ� ] X
$XVO l QGHUQ�� K D E HQ�D O V�P| JO LF K HQ�N R PPXQLN D W LY HQ�2 UW �GHQ�6W D PPW LVF K ��GLH� = XI D O O VE HJHJQXQJ�D XI �GHU
6W UD VVH� XQG� D Q� D QGHUHQ� 2 UW HQ�� Z R � D XI � HLQH� $XVVD JH� PHLVW � PLW � HLQHP� Ä] XVW LPPHQGHQ� *UXQ] HQ³
������������������������������������������������������������
� � �(V�JLE W �D XF K �PLQGHVW HQV�HLQH�ÄQHXH�6F K XO H³ � �VLHK H�GD ] X�GLH�3HUVR QHQE HVF K UHLE XQJ�Y R Q�*XLO O D XPH�LP.D S LW HO �����
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JHD QW Z R UW HW � Z LUG�� : LHVR � GHP� Y HUPXW O LF K � VR � LVW � XQG� Z HO F K H� %HGHXW XQJ� VR O F K H� $XVVD JHQ� LQ� GLHVHQ
.R QW H[ W HQ� K D E HQ�� VR O O � HUVW � VS l W HU� HUK HO O W � Z HUGHQ�� : LF K W LJ� VHL� Y R UHUVW � QXU�� GD VV� JHZ LVVH� (LJHQD UW HQ
PHLQHV�8 QW HUVXF K XQJVW K HPD V�PLU�GLY HUVH�3UR E O HPH�PLW �Ä1HXW UD O LW l W ³ � E HVF K HUW HQ��(LQHUVHLW V� K D W W H�LF K
LQ�JHZ LVVHQ�*HVS Ul F K VVLW XD W LR QHQ�UHGO LF K �0� K H��QHXW UD O � ] X� E O HLE HQ� �PHLQH�,QW HUY LHZ S D UW QHU�PD F K W HQ
HQW Z HGHU� $XVVD JHQ�� GLH� PLF K � LP� S R VLW LY HQ� R GHU� LP� QHJD W LY HQ� 6LQQH� GHUD UW � W LHI � E HU� K UW HQ�� GD VV� LF K
PHLQH� (PR W LR QHQ� QXU� P� K VD P� Y HUE HUJHQ� N R QQW H�� R GHU� VLH� I R UGHUW HQ� PLF K � GLUHN W � GD ] X� D XI �� PHLQH
0HLQXQJ�] XP�$XVGUXF N � ] X� E ULQJHQ��0D QF K PD O ��XQG�GLHV� Z D UHQ�GLH�VF K Z LHULJVW HQ�0R PHQW H�� K D W W H�LF K
GD V�*HI � K O ��GD VV�PHLQH�1HXW UD O LW l W � D O V�QLF K W �QHXW UD O � Z D K UJHQR PPHQ� Z HUGH��*HZ LVVH�$XVVD JHQ��PHLVW
S D XVF K D O HU� $UW � � Ä' LH� $XVO l QGHU� VLQG� GR F K � QXU� 3UR I LW HXUH�� R GHU"³ � �� O D VVHQ� GHQ� 0HQVF K HQ�� GHU� VLH
D XVVS ULF K W �� K LO I O R V� ] XU� F N �� Z HQQ� GD UD XI � N HLQH� %HVW l W LJXQJ� I R O JW �� 6LH� VF K HLQHQ� HLQH� E HVW LPPW H
N R PPXQLN D W LY H�)XQN W LR Q� ] X� K D E HQ��GLH�HUVW �HUI � O O W � LVW �� Z HQQ�HLQH� E HM D K HQGH�$QW Z R UW �GHV�*HJHQ� E HUV
LP� 6LQQH� Y R Q� Ä' D V� N D QQVW � ' X� O D XW � VD JHQ� ³ � HUI R O JW � LVW �� : D V� I R O JW � QXQ� GD UD XV"� *HZ LVVH� .R QW H[ W H�� LQ
GHQHQ�(LQVW HO O XQJHQ� ] X�)UHPGHQ� N R PPXQLN D W LY � UHS UR GX] LHUW � Z HUGHQ� ± � GXUF K D XV� Z LF K W LJH�.R QW H[ W H
VR JD U�� GD Y R Q� N R QQW H� LF K � PLF K � LQ� HLQLJHQ� XQV\ VW HPD W LVF K HQ� Ä)HO GVW XGLHQ³ � � E HU] HXJHQ� ± �� N | QQHQ� LQ
HLQHP� VR ] LR O R JLVF K HQ� ,QW HUY LHZ � QLF K W � UHS UR GX] LHUW � Z HUGHQ�� ' LHV� Z HLVW � D XI � HLQH� D Q� VLF K � E HN D QQW H
7 D W VD F K H� K LQ� �,QW HUY LHZ V�HUI D VVHQ�QXU�HLQHQ�E HVF K Ul QN W HQ�XQG�Y HUPXW O LF K � Y HU] HUUW HQ� 7 HLO �GHU�5 HD O LW l W �
' LHVHV�3UR E O HP�G� UI W H� VLF K �PLW � ] XQHK PHQGHU�HPR W LR QHO O HU�%HO D VW XQJ�HLQHV� 7 K HPD V� D N ] HQW XLHUHQ�� - H
PHK U� HLQ� 7 K HPD � Ql PO LF K � HPR W LR QHO O � E HO D VW HW � LVW �� GHVW R � VW l UN HU� Z LUG� GLH� ,QW HUY LHZ VLW XD W LR Q� D O V� G DV
Z D K UJHQR PPHQ�� Z D V� VLH� HLJHQW O LF K � LVW � � HLQHQ� 9HUVW R VV� JHJHQ� GLH� D O O W l JO LF K HQ� 5 HJHO Q� GHU
.R PPXQLN D W LR Q�� ' HU� ,QW HUY LHZ HU�� GHU� VLF K � VF K PHU] K D I W � GD UXP� E HP� K W �� GLH� $XVVD JHQ� VHLQHV
*HJHQ� E HUV�Z HGHU�] X� E HVW l W LJHQ��QR F K �LK QHQ�] X�Z LGHUVS UHF K HQ��HUVF K HLQW �LQ�VR O F K HQ�6LW XD W LR QHQ�QLF K W
VHO W HQ�D O V�JHI � K O VN D O W HU��] \ QLVF K HU�*D I I HU�D XI �GHU�D QGHUHQ�6HLW H�GHV�= D XQHV�

� � � � ' L H � 7 U DQV N U L S WL R Q� G H U � ,QWH U Y L H Z V
� � � � � � ' L H � : DKO� G H U � 7 U DQV N U L S WL R QV V S U DF KH

' LH� VF K Z HL] HULVF K H�0XQGD UW � VW HO O W � HLQ� E HVR QGHUHV� 3UR E O HP� I � U� GLH� 7 UD QVN ULS W LR Q� Y R Q� ,QW HUY LHZ V
GD U�� GD � VLH� � E HU� N HLQH� N D QR QLVF K H� 6F K ULI W I R UP� Y HUI � JW �� ' LH� JUXQGVl W ] O LF K H� )UD JH�� GLH� VLF K � E HL� GHU
7 UD QVN ULS W LR Q� Y R Q� PXQGD UW VS UD F K O LF K HQ� ,QW HUY LHZ V� VW HO O W �� LVW � GLH�� R E � VLF K � HLQH� hE HUVHW ] XQJ� LQV
+R F K GHXW VF K H� D QJHVLF K W V� GHV� VS l W HUHQ� 9HUZ HQGXQJV] Z HF N HV� GHU� 7 UD QVN ULS W H� UHF K W I HUW LJHQ� O l VVW �� ,P
)R O JHQGHQ� O LVW H� LF K � GLH� PHLQHU� $QVLF K W � QD F K � Z LF K W LJVW HQ� $UJXPHQW H� I � U�� UHVS HN W LY H� JHJHQ� HLQH
K R F K GHXW VF K H� 7 UD QVN ULS W LR Q� D XI �� ,K UH� $E Z l JXQJ� JHJHQHLQD QGHU� K D W � PLF K � VF K O XVVHQGO LF K � ] X� HLQHU
K R F K GHXW VF K HQ�7 UD QVN ULS W LR Q�E HZ R JHQ�

§ (V� LVW � HLQI D F K HU�� D XI � K R F K GHXW VF K � ] X� W UD QVN ULE LHUHQ��%HL� HLQHU�6F K Z HL] HUGHXW VF K HQ� 7 UD QVN ULS W LR Q
PXVV� I � U� M HGHV� : R UW � � E HUO HJW � Z HUGHQ�� Z LH� HV� JHVF K ULHE HQ� Z HUGHQ� VR O O � � ÄJXl W l ³ �� ÄJXHW l ³ � R GHU
ÄJXl W H³ "� �� ' LH� Y HUVF K LHGHQHQ� ' LD O HN W H� HUVF K Z HUHQ� GLHV� ] XVl W ] O LF K �� (LQH� 6F K Z HL] HUGHXW VF K H
7 UD QVN ULS W LR Q� Z � UGH� Y HUPXW O LF K �HW Z D ��� � �PHK U� = HLW � E HQ| W LJW �� D O V�HLQH� K R F K GHXW VF K H�� : HQQ�PD Q
E HGHQN W �� GD VV� GLH� 7 UD QVN ULS W LR Q� HLQHV� ���PLQ� W LJHQ� ,QW HUY LHZ V� F D �� �� E LV� � � � $UE HLW VVW XQGHQ� LQ
$QVS UXF K �QLPPW ��LVW �GLHVHV�$UJXPHQW �QLF K W �] X�XQW HUVF K l W ] HQ�
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§ ,Q�HLQHP�K R F K GHXW VF K HQ� 7 H[ W �LVW �HV�P| JO LF K �� S HU�&R PS XW HU�QD F K � E HVW LPPW HQ�6F K O � VVHO Z | UW HUQ�] X
VXF K HQ��,Q�HLQHP�6F K Z HL] HUGHXW VF K HQ� 7 H[ W � LVW �GLHV� Z HJHQ�GHU�VW l UN HU� Y D ULLHUHQGHQ�6F K UHLE Z HLVHQ
Y LHO � VF K Z LHULJHU�� ' LH� 9D ULD W LR Q� GHU� 6F K UHLE Z HLVHQ� O l VVW � VLF K � D E HU� PD QJHO V� D O O JHPHLQ� E HN D QQW HU
5 HF K W VF K UHLE UHJHO Q�I � U�GD V�6F K Z HL] HUGHXW VF K H�QLF K W �Y HUPHLGHQ�

§ ' D V� *HI � K O � I � U� GD V� ,QW HUY LHZ � JHK W � LP� K R F K GHXW VF K HQ� 7 H[ W � VF K QHO O HU� Y HUO R UHQ�� 0D Q� N D QQ� VLF K
Z HQLJHU�JXW �GD UD Q�HULQQHUQ��Z LH�GHU�,QW HUY LHZ S D UW QHU�XUVS U� QJO LF K �ÄJHW | QW ³ �K D W � � Z D V�VLF K � D XF K � D XI
GLH� LQK D O W O LF K H� ,QW HUS UHW D W LR Q� D XVZ LUN HQ� N D QQ� �� ' LHVHV� 3UR E O HP� N D QQ� JHO | VW � Z HUGHQ�� LQGHP� GLH
$XI QD K PHQ�GHU�*HVS Ul F K H��UHVS HN W LY H� Z LF K W LJH�$XVVF K QLW W H�GD UD XV�� UHJHO Pl VVLJ� Z LHGHU� D QJHK | UW
Z HUGHQ�

' HU� 6LQQJHK D O W � GHU� JHPD F K W HQ� $XVVD JHQ� VR O O W H� VLF K � E HL� HLQHU� K R F K GHXW VF K HQ� 7 UD QVN ULS W LR Q� QXU
Z HQLJ�Y HUl QGHUQ��8 QG�QXU�GLHVHU�LVW �HV��GHU�LQ�GHU�Y R UO LHJHQGHQ�8 QW HUVXF K XQJ�LQW HUHVVLHUW �

*HZ LVVH� 3UR E O HPH� VLQG� XQD E K l QJLJ� Y R Q� GHU� 7 UD QVN ULS W LR QVVS UD F K H�� 6R � N | QQHQ� ] �%�� N O HLQVW H
7 UD QVN ULS W LR QV�8 QJHQD XLJN HLW HQ� ] X� 6LQQY HUl QGHUXQJHQ� I � K UHQ�� ' HU� I R O JHQGH� $XVVF K QLW W � D XV� HLQHP
,QW HUY LHZ W H[ W �] HLJW �GLHV�

,QWH U Y L H Z H U � � : D V� LVW � GD V� I � U� VLH�� HLQ� )UHPGHU�� R GHU� HLQ� $XVO l QGHU"� (V� LVW � HLQ� UHO D W LY
D O O JHPHLQHU�%HJULI I �
: H U QH U � � - D ��JXW ��GD V�LVW ��VR Z HLW �� LVW �HLQI D F K � HLQ�)UHPGHU�����JXW �� LF K � W X¶ �QLF K W �GLI I HUHQ] LHUHQ
] Z LVF K HQ�)UHPGHQ�R GHU�LUJHQG���

6W HO O W �PHLQ�,QW HUY LHZ S D UW QHU�K LHU�GLH�W D XW R O R JLVF K H�%HK D XS W XQJ�D XI ��GD VV�HLQ�)UHPGHU�HLQ�)UHPGHU�VHL�
R GHU� I � K UW �HU�HLQI D F K �GLH� ' HI LQLW LR Q�Ä(LQ�)UHPGHU�LVW ���³ �QLF K W � ] X�(QGH"� / HW ] W HUHV�LVW �GHU�)D O O �� ' LH�GUHL
3XQN W H��GLH�HLQH�XQY R O O VW l QGLJH�$XVVD JH�PD UN LHUHQ��JHE HQ� K LHU�GHQ�$XVVF K O D J� I � U�GLH� ,QW HUS UHW D W LR Q�
: HUGHQ�VLH�Y HUJHVVHQ�� Z D V�XUVS U� QJO LF K �GHU�)D O O �Z D U� ��Y HUl QGHUW �VLF K �GHU�6LQQJHK D O W �GHU�$XVVD JH�

*HQHUHO O � N D QQ� JHVD JW � Z HUGHQ�� GD VV� 7 UD QVN ULS W H�� HJD O � R E � VLH� LQ� +R F K GHXW VF K � R GHU� LQ
6F K Z HL] HUGHXW VF K �JHK D O W HQ�VLQG��PLW �HLQHP�JHZ LVVHQ�5 HVS HN W � E HK D QGHO W �Z HUGHQ�P� VVHQ��GD �VLH�E HUHLW V
HLQH� GR S S HO W H� ' LVW D Q] � ] XP� XUVS U� QJO LF K HQ� N R PPXQLN D W LY HQ� (UHLJQLV� D XI Z HLVHQ� � GLH
7 R QE D QGD XI QD K PH� UHLVVW � GD V� *HVS Ul F K � D XV� VHLQHP� JD Q] � VS H] LI LVF K HQ�� ] XP� 7 HLO � QR QY HUE D O HQ
.R PPXQLN D W LR QV] XVD PPHQK D QJ� XQG� GLH� 7 UD QVN ULS W LR Q� VW HO O W � HV� LQ� HLQHQ� JUXQGVl W ] O LF K � D QGHUHQ
O LQJXLVW LVF K HQ� .R QW H[ W �� ' LHVH� ' LVW D Q] � K D W � D E HU� D XF K � HLQHQ� QLF K W � ] X� XQW HUVF K l W ] HQGHQ� 9R UW HLO � � VLH
HUO HLF K W HUW �HV�GHP�,QW HUS UHW HQ��GLH�HLJHQW O LF K � Z LF K W LJHQ�,QK D O W H�VHLQHU�' D W HQ�] X�HUN HQQHQ��GD �VHLQ�%O LF N
QLF K W �Y R Q�D O O ] X�JUR VVHU�1l K H�GD ] X�Y HUQHE HO W �Z LUG�
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� � � � � � 7 U DQV N U L S WL R QV U H J H OQ
' LH� *UXQGJHGD QN HQ�� GLH� K LQW HU� GHQ� I � U� GLHVH� $UE HLW � HQW Z LF N HO W HQ� 7 UD QVN ULS W LR QVUHJHO Q� VW HK HQ�

O D VVHQ�VLF K �XQW HU�GUHL�6W LF K Z R UW HQ�] XVD PPHQI D VVHQ�

§ $ X WKH QWL ] L Wl W�� ' LH� 1l K H� GHU� 7 UD QVN ULS W LR Q� ] XP� JHVS UR F K HQHQ� 7 H[ W � LVW � Z LF K W LJHU�� D O V� HLQH
UHJHO N R QI R UPH� 6F K UHLE Z HLVH�� ' LHV� JLO W � VR Z R K O � I � U� GLH� 6F K UHLE XQJ� HLQ] HO QHU� : | UW HU�� D O V� D XF K � I � U
: R UW I R O JH�XQG�,QW HUS XQN W LR Q��LQVE HVR QGHUH�D E HU�I � U�GLH�.R PPD VHW ] XQJ�

§ . R QV H T X H Q] ��*O HLF K H� : R UW H�VR O O HQ� LPPHU�JO HLF K � W UD QVN ULE LHUW � Z HUGHQ�� ' D V�JLO W � D XF K � I � U�JO HLF K H
6D W ] N R QVW UXN W LR QHQ�

§ 9 R OOV Wl QG L J N H L W�� .HLQHVI D O O V� G� UI HQ� 7 H[ W S D VVD JHQ� Z HJJHO D VVHQ� Z HUGHQ�� D XF K � Z HQQ� VLH
Y HUPHLQW O LF K �LQK D O W VO R V�HUVF K HLQHQ�

: LF K W LJ�Z D U�PLU�HLQH�7 UD QVN ULS W LR Q��GLH�P| JO LF K VW �JHQD X�GHQ�6LQQJHK D O W �GHU�P� QGO LF K HQ�$XVVD JHQ
Z LHGHUJLE W �� R K QH� GD E HL� M HGR F K � QXU� VF K Z HU� O HVE D UH� 7 UD QVN ULS W H� ] X� S UR GX] LHUHQ�� ' HU� D XV� GHP
6F K Z HL] HUGHXW VF K HQ� � E HUQR PPHQH� 7 H[ W � GXUI W H� GXUF K D XV� HW Z D V� PXQGD UW VS UD F K O LF K HQ� &K D UD N W HU
K D E HQ�� 0XQGD UW D XVGU� F N H� R GHU� 0XQGD UW Vl W ] H�� ] X� GHQHQ� HV� N HLQH� W UHI I HQGH� hE HUVHW ] XQJ� LQV
6F K ULI W GHXW VF K H� JD E �� PXVVW HQ� HQW Z HGHU� GLUHN W � XQG� LQ� $QI � K UXQJV] HLF K HQ�� R GHU� ] XVl W ] O LF K � XQG� LQ
.O D PPHUQ�LQV�7 UD QVN ULS W �� E HUQR PPHQ�Z HUGHQ�

1R QY HUE D O H� / D XW H� Z LH� Ä0PK V³ �� Ä(K PV³ �� / D F K HU� HW F �� Z D UHQ� QXU� ] X� W UD QVN ULE LHUHQ�� Z HQQ� VLH� HLQH
LQK D O W O LF K H�%HGHXW XQJ�K D W W HQ��$O VR �N HLQH�= XK | U��XQG�= | JHU��Ä(K PV³ ��Äg K PV³ �XQG�ÄhK PV³ �

0HK UPD O LJHV�$QVHW ] HQ�E HL�GHU�$XVVS UD F K H�Y R Q� : | UW HUQ��VR Z LH�9HUVS UHF K HU�Z D UHQ�QD F K �GHU�Ä�� � �
5 HJHO ³ � ] X� W UD QVN ULE LHUHQ� � G�K �� QXU� F D �� �� � � GHUVHO E HQ�� Z HQQ� P| JO LF K � GLH� PD UN D QW HVW HQ�� PXVVW HQ
W UD QVN ULE LHUW �Z HUGHQ��' LHVH�5 HJHO �K D W W H�] XP�= LHO ��GLH�7 UD QVN ULS W LR Q�QLF K W �XQQ| W LJ�] X�HUVF K Z HUHQ��R K QH
GHUZ HLO � ] X� Y HUK LQGHUQ��GD VV� D XV�HLQHP� 7 UD QVN ULS W �HUVLF K W O LF K �LVW �� R E �VLF K �HLQH�3HUVR Q�PHK U� Y HUVS ULF K W �
D O V�HLQH�D QGHUH�

,P�$QK D QJ�%� I LQGHW � VLF K � HLQH� Y R O O VW l QGLJH� : LHGHUJD E H�PHLQHU� 7 UD QVN ULS W LR QVUHJHO Q��.HQQW QLVVH
GHUVHO E HQ�VLQG�D O O HUGLQJV�I � U�GD V�9HUVW l QGQLV�GHU�LQ�GLHVHU�$UE HLW �HQW K D O W HQHQ� = LW D W H�QLF K W �QR W Z HQGLJ�
GD � LF K � E HL� GLHVHQ� GLH� 6S H] LD O QR W D W LR QHQ� GHU� XUVS U� QJO LF K HQ� 7 UD QVN ULS W LR Q� LQ� HLQH
D O O JHPHLQY HUVW l QGO LF K H�)R UP�JHE UD F K W �K D E H�

� � � � � � $ QR Q\ P L V L H U X QJ
1D F K � GHU� 7 UD QVN ULS W LR Q� Z XUGHQ� GLH� ,QW HUY LHZ W H[ W H� D QR Q\ PLVLHUW �� ' D V� K HLVVW �� GD VV� D O O ] X

Y HUUl W HULVF K H� $QJD E HQ� Y R Q� 2 UW HQ� XQG� 3HUVR QHQQD PHQ� GXUF K � 3O D W ] K D O W HU� HUVHW ] W � Z XUGHQ�� (LQHU
PLW W HO Pl VVLJ� GHW HN W LY LVF K � E HJD E W HQ� 3HUVR Q� G� UI W H� HV� GHQQR F K � P| JO LF K � VHLQ�� Z HQQ� QLF K W � D QK D QG� GHU
= LW D W H�LQ�GLHVHU�$UE HLW ��VR �GR F K � D QK D QG�GHU�Y R O O VW l QGLJHQ� 7 UD QVN ULS W H�HLQLJH�PHLQHU�*HVS Ul F K VS D UW QHU
] X� LGHQW LI L] LHUHQ�� 8 P� GLHV� ] X� Y HUK LQGHUQ�� Z l UH� LQ� JHZ LVVHQ� )l O O HQ� HLQH� JUR E H� 9HUI l O VF K XQJ� GHU
,QW HUY LHZ W H[ W H�QR W Z HQGLJ�JHZ HVHQ�� ' LH� ,QW HUY LHZ W UD QVN ULS W H�XQG�GLH� = LW D W H� LQ�GLHVHU�$UE HLW � VLQG� D O VR
PLW �GHU�Q| W LJHQ�' LVN UHW LR Q�] X�E HK D QGHO Q�



��

Lasst jede Hoffnung, wenn ihr eingetreten.13

� � � ' DWH QDQDO\ V H
: LHVR �HLQH�QLF K W � LP�PLQGHVW HQ�HLQO D GHQGH�� K | O O LVF K H�,QVF K ULI W � D XV� ' D QW HV�*| W W O LF K HU�.R P| GLH�GLH

(LQO HLW XQJ� ] X� GLHVHP� .D S LW HO � ] LHUW �� Z LUG� PHLQHP� / HVHU� Z R K O � HUVW � N O D UZ HUGHQ�� Z HQQ� LF K � VS l W HU� D XI
PHLQH�VF K PHU] Y R O O HQ�(UI D K UXQJHQ� LP� = XVD PPHQK D QJ�PLW � GHU�$QZ HQGXQJ�GHU�*UR XQGHG� 7 K HR U\ � ] X
VS UHF K HQ� N R PPH�� ' R F K � ] XHUVW � Z LO O � LF K � GLHVH� )R UVF K XQJVPHW K R GH� LQ� GHU� XP� HLQLJHV� HLQO D GHQGHUHQ
7 K HR ULH�Y R UVW HO O HQ�

' LH�*UR XQGHG� 7 K HR U\ �LVW � Z HLW �PHK U�� D O V�ÄQXU³ �HLQH�0HW K R GH� ] XU� T XD O LW D W LY HQ� ' D W HQD QD O \ VH��6LH�LVW
HLQ� JD Q] HV� )R UVF K XQJVS UR JUD PP�� GD V� GHQ� T XD O LW D W LY HQ� )R UVF K HU� Y R P� 6D PS O LQJ�� � E HU� GLH
' D W HQHUK HE XQJ�XQG�± D QD O \ VH��E LV�K LQ�] XU�I HUW LJHQ�0R QR JUD S K LH�O HLW HQ�N D QQ�

' HU�*UXQG�� Z HVK D O E �LF K �GHQQR F K �HUVW �LQ�GLHVHP�.D S LW HO � � E HU�GLH� ' D W HQD QD O \ VH� D XVI � K UO LF K � D XI �GLH
*UR XQGHG� 7 K HR U\ � ] X� VS UHF K HQ� N R PPH� LVW �� GD VV� LK U� (LQI O XVV� D XI � PHLQ� 9HUI D K UHQ� GHU� ' D W HQD QD O \ VH
JU| VVHU�Z D U��D O V�D XI �PHLQ�UHVW O LF K HV�PHW K R GR O R JLVF K HV�9R UJHK HQ�

,F K �VW HO O H�GLH�*UR XQGHG�7 K HR U\ � K LHU�UHO D W LY �HLQJHK HQG�Y R U��GD �LF K � I LQGH��GD VV�GLHVHU�0HW K R GH� ± �GHU
Y LHO O HLF K W � K | F K VW HQW Z LF N HO W HQ�*HVD PW PHW K R GH� I � U� T XD O LW D W LY H�6R ] LD O I R UVF K XQJ� ± �LP�GHXW VF K VS UD F K LJHQ
5 D XP�QD F K �Z LH�Y R U�] X�Z HQLJ�%HD F K W XQJ�JHVF K HQN W �Z LUG�

� � � � * U R X QG H G � 7 KH R U \ � � � � � 7 H L O� � G L H � 7 KH R U L H
' LH� )R UVF K XQJVPHW K R GH� GHU� *UR XQGHG� 7 K HR U\ � � � Z XUGH� � ���� Y R Q� %D UQH\ � *O D VHU� XQG� $QVHO P

6W UD XVV�Y R UJHVW HO O W �XQG�VS l W HU�Y R Q�6W UD XVV��*O D VHU�XQG�- XO LHW �&R UE LQ�Z HLW HUHQW Z LF N HO W ��,QVE HVR QGHUH�LP
D QJHO Vl F K VLVF K HQ� 5 D XP� K D W � GLH� *UR XQGHG� 7 K HR U\ � VHK U� I U� K � HLQH� HLQI O XVVUHLF K H� 3R VLW LR Q� LP
0HW K R GHQN D QR Q�GHU�T XD O LW D W LY HQ�6R ] LD O I R UVF K XQJ�HLQJHQR PPHQ�XQG�GLHVH�D XF K �E LV�K HXW H�Y HUW HLGLJW �

= LHO � GHU� *UR XQGHG� 7 K HR U\ � LVW � HV�� HLQH� NR P S O H [ H � XQG� NR Q] H S W X H O O � G L F K W H � 7 K HR ULH� D XV
Y HUVF K LHGHQVW HQ�0D W HULD O LHQ�] X�JHQHULHUHQ�XQG�] X�� E HUS U� I HQ�� ' LH�*UR XQGHG�7 K HR U\ �LVW �HLQ�JHQHUHO O HU
) R U V F K X QJ V V W L O �� GHU� ÄLQ� VHLQHU� 5 HLF K Z HLW H� E H] � JO LF K � D QD O \ VLHUE D UHU� ' D W HQ� � E HUK D XS W � QLF K W
HLQJHVF K Ul QN W � LVW ³ � � � �9HUZ HQGE D UH�0D W HULD O LHQ�VLQG�X�� D ��,QW HUY LHZ W H[ W H��%� F K HU�XQG�)LO PH�� D E HU� D XF K
GLH� S HUV| QO LF K HQ�(UI D K UXQJHQ�XQG�GD V�.R QW H[ W Z LVVHQ�GHV�)R UVF K HUV��,QVE HVR QGHUH�GD V�.R QW H[ W Z LVVHQ
GHV� )R UVF K HUV� Z LUG� E HZ XVVW � LQ� GHQ� (UN HQQW QLVI LQGXQJVS UR ] HVV� HLQE H] R JHQ�� ' D E HL� JHK W � HV� GD UXP�
GLHVHV� : LVVHQ� ] X� VW UXN W XULHUHQ� XQG� N R QW UR O O LHUW � LQ� GLH� $UE HLW � HLQ] XE ULQJHQ�� D QVW D W W � HV�� Z D V� R K QHK LQ
XQP| JO LF K �Z l UH��] XJXQVW HQ�HLQHU�I D O VF K �Y HUVW D QGHQHQ�2 E M HN W LY LW l W �] X�ÄR S I HUQ³ �

' D V�9HUI D K UHQ�GHU�*UR XQGHG� 7 K HR U\ �HQW K l O W � LQGXN W LY H� � *HQHULHUXQJ� Y R Q�+\ S R W K HVHQ� D XV� ' D W HQ� �
GHGXN W LY H�� $E O HLW XQJ�Y R Q�+\ S R W K HVHQ�D XV�+\ S R W K HVHQ�] Z HF N V�9HULI LN D W LR Q� �XQG�Y HULI LN D W LY H�(O HPHQW H�

������������������������������������������������������������
� � �' D QW H��$��� � ��� � � � ' L H � * | W W O L F K H � . R P | G L H ��6W XW W JD UW � �5 HF O D P��GULW W HU�*HVD QJ��= HLO H���� � �)O LF N � � � �����6�� � ��� � � E HUVHW ] W � Ä*UR XQGHG� 7 K HR U\ ³ �PLW � ÄJHJHQVW D QGVE HJU� QGHW H� 7 K HR ULH³ �� ,F K � Z HUGHLQ�GLHVHP� 7 H[ W � D E HU�GLH� Z HVHQW O LF K � JHE Ul XF K O LF K HUH�� HQJO LVF K HQ�%H] HLF K QXQJ� E HLE HK D O W HQ�� ' D E HL� Z LO OLF K �GHQ�%HJULI I �GHU�*UR XQGHG�7 K HR U\ �VR Z R K O �D O V�%H] HLF K QXQJ�I � U�GLH�)R UVF K XQJVPHW K R GH��Z LH�D XF K �D O V%H] HLF K QXQJ�I � U�LK U�3UR GXN W �Y HUZ HQGHQ�� � �6W UD XVV�� � �����6���� � �



��

(UN O l UW HV� = LHO � LVW �GD E HL� D O O HUGLQJV� LPPHU�� HLQHQ�P| JO LF K VW � HQJHQ�%H] XJ� ] Z LVF K HQ� 7 K HR ULH�XQG� ' D W HQ
K HU] XVW HO O HQ��(LQH�7 K HR ULH�VR O O �D XV�GHQ�' D W HQ�HQW VW HK HQ�XQG�QLF K W �D Q�GLHVH�K HUD QJHW UD JHQ�Z HUGHQ�

,P� I R O JHQGHQ� Z LO O � LF K � GLH� ' D W HQD XVZ D K O ���$QD O \ VH�� XQG� 7 K HR ULHE LO GXQJVY HUI D K UHQ� GHU�*UR XQGHG
7 K HR U\ � N XU] � Y R UVW HO O HQ�� %HL� GHU� %HW UD F K W XQJ� GLHVHU� 9HUI D K UHQ� LVW � ] X� E HU� F N VLF K W LJHQ�� GD VV� VLH� QLF K W
QR W Z HQGLJHUZ HLVH� LQ� VHT XHQW LHO O HU� 5 HLK HQI R O JH� D QJHZ D QGW � Z HUGHQ� VR O O W HQ�� ' HU� )R UVF K XQJVS UR ] HVV
QD F K �GHU�*UR XQGHG� 7 K HR U\ � O l VVW � VLF K � Y LHO PHK U� D O V� VW HW LJHV� : HF K VHO VS LHO � ] Z LVF K HQ�GHQ� Y HUVF K LHGHQHQ
' D W HQHUK HE XQJV�� $QD O \ VH�� XQG� 7 K HR ULHE LO GXQJVY HUI D K UHQ� E HVF K UHLE HQ� � ' D W HQ� Z HUGHQ� HUK R E HQ� XQG
W HLO Z HLVH�D QD O \ VLHUW ��VR �JHI XQGHQH�(UN HQQW QLVVH�I � K UHQ�GD ] X��GD VV�GLHVHO E HQ�$E VF K QLW W H�GHU�HUK R E HQHQ
' D W HQ� QR F K PD O V� HLQJHK HQGHU� E HW UD F K W HW � Z HUGHQ�� GD VV� QHXH� $E VF K QLW W H� D XVJHZ l K O W � XQG� XQW HUVXF K W
Z HUGHQ�� R GHU�JD U��GD VV�QHXH� ' D W HQ�HUK R E HQ� Z HUGHQ�� ' LHVH� Z HUGHQ�GD QQ� Z LHGHUXP� D QD O \ VLHUW ��XQG�VR
Z HLW HU�

= HQW UD O HV� $QD O \ VHY HUI D K UHQ� GHU� *UR XQGHG� 7 K HR U\ � LVW � GD V� W K H R U H W L V F K H � . R G L H U H Q�� )R O JHQGH
.R GLHUY HUI D K UHQ� Z HUGHQ� GD E HL� XQW HUVF K LHGHQ� � R I I H QH V � . R G L H U H Q�� D[ L DO H V � . R G L H U H Q� X QG � V H O H NW L Y H V
. R G L H U H Q��' LHVH�GUHL�.R GLHUY HUI D K UHQ�VHLHQ�K LHU�VN L] ] HQK D I W �E HVF K ULHE HQ�

§ 2 I I H QH V � . R G L H U H Q��3ULPl UHV�= LHO �GHV�R I I HQHQ�.R GLHUHQV�LVW �HV��' D W HQ�XQG�3K l QR PHQH�LQ�%HJULI I H
] X�I D VVHQ�� .R GHV�VLQG�GLH�Ä%HJULI I H³ �] X�GHQ�' D W HQ� ��%HLP�R I I HQHQ�.R GLHUHQ�HLQHV�7 H[ W HV�Z LUG�PHLVW
= HLO H� I � U� = HLO H� � PLN UR VN R S LVF K � � Y R UJHJD QJHQ�� %HL� GHU� 9HUJD E H� Y R Q� .R GHV� LVW � E HVR QGHUV� D XI � GLH
8 QW HUVF K HLGXQJ� Y R Q� QD W � UO LF K HQ�� G�K �� LP� 7 H[ W � W D W Vl F K O LF K � Y R UN R PPHQGHQ� XQG� VR ] LR O R JLVF K
N R QVW UXLHUW HQ� .R GHV� ] X� D F K W HQ�� . R G H V � � ] �%�� Ä6HO E VW K D VV³ � � � � Z HUGHQ� D XI JUXQG� LK UHU� %H] LHK XQJHQ
] XHLQD QGHU� ] X� . DW H J R U L H Q� ] XVD PPHQJHI D VVW ��$Q�GLHVH�.D W HJR ULHQ� Z LUG� Z LHGHUXP�HLQ�.R GH� � ] �%�
Ä6HO E VW K D VV³ � � ³ b QJVW O LF K N HLW ³ � � Ä(PR W LR QD O H� 9HUI D VVXQJ³ � � Y HUJHE HQ�� .D W HJR ULHQ� Z HUGHQ� XQW HU
D QGHUHP�Ql K HU�XQW HUVXF K W �� LQGHP� LK UH� ' L P H QV L R QH Q� D QD O \ VLHUW � Z HUGHQ� � ] �%�� VW D E LO H� Y V�� LQVW D E LO H
9HUI D VVXQJ�� S R VLW LY HV� Y V��QHJD W LY HV�6HO E VW E LO G� �� = LHO �LVW ��HLQH�GLF K W H�9HUZ HE XQJ� � 9HUN Q� S I XQJ� �GHU
Y HUJHE HQHQ�.R GHV� � R E �.D W HJR ULH��hE HUN D W HJR ULH�� R GHU� ÄQR UPD O H³ �.R GHV� � ] X�HUUHLF K HQ�� LQGHP�VLH
V W H W L J � X QW H U H L QDQG H U � Y H U J O L F K H Q � � � XQG� D XI � *HPHLQVD PN HLW HQ� XQG� 8 QW HUVF K LHGH� K LQ� XQW HUVXF K W
Z HUGHQ��,P�+LQW HUJUXQG�VW HK W � K LHUE HL�GD V�Y R Q�6W UD XVV�XQG�*O D VHU�Y R UJHVW HO O W H � . R Q] H S W � , QG L NDW R U �
0 R G H O O � �LQ�GHQ�' D W HQ�HQW K D O W HQH�(O HPHQW H�VLQG�,QGLN D W R UHQ�I � U�] XJUXQGHO LHJHQGH�.R Q] HS W H��' LHVH
.R Q] HS W H�Z HUGHQ�JHI XQGHQ��LQGHP�,QGLN D W R UHQ�O D XI HQG�XQW HUHLQD QGHU�Y HUJO LF K HQ�Z HUGHQ�

(LQHQ�Z HLW HUHQ�$QVD W ] � ] XU�8 QW HUVXF K XQJ�Y R Q�%H] LHK XQJHQ�] Z LVF K HQ�GHQ�Y HUVF K LHGHQHQ�.R GHV
XQG�.D W HJR ULHQ�E LHW HW �GD V�VR JHQD QQW H� . R G L H U S DU DG L J P D� � � �HV�XQW HUVW � W ] W �GHQ�)R UVF K HU� E HL�VHLQHP
8 QW HUI D QJHQ�PLW �/ HLW I UD JHQ��PLW �)UD JHQ�QD F K �

% H G L QJ X QJ H Q� �: D UXP"�: D V�I � K UW H�] X�GHU�6LW XD W LR Q"�+LQW HUJUXQG"�9HUO D XI "
,QWH U DN WL R Q� ] Z L V F KH Q� G H Q� + DQG H OQG H Q� �: HU�K D QGHO W H"�: D V�JHVF K D K "
6 WU DWH J L H Q� X QG � 7 DN WL N H Q� �: HO F K H�8 PJD QJVZ HLVHQ"�= �%��9HUPHLGHQ��$QS D VVHQ���
. R QV H T X H Q] H Q � �: D V�Y HUl QGHUW H�VLF K "�)R O JHQ��5 HVXO W D W H�

������������������������������������������������������������
� � �' LHVH�%HLVS LHO H�VLQG�I UHL�HUI XQGHQ�XQG�VR O O HQ�K LHU�QXU�GHU�,O O XVW UD W LR Q�GLHQHQ�� � �6W UD XVV�HW �D O ��QHQQHQ�GLHV�GLH�Ä0HW K R GH�GHV�N R QVW D QW HQ�9HUJO HLF K V³ �� � �6R �Z LHGHUJHJHE HQ�LQ�)O LF N �� � �����6���� �� �



��

*D Q] � E HVR QGHUV� � E HLP� R I I HQHQ� .R GLHUHQ� VR O O W H� GLH� 9D ULD W LR Q� LQ� GHQ� ' D W HQ� JHVXF K W � Z HUGHQ�
QLF K W � GLH� D O O JHPHLQHQ� 0XVW HU�� = LHO � LVW �� HLQH� P| JO LF K VW � JUR VVH� $Q] D K O � Y R Q� 3K l QR PHQHQ� LQ� GHQ
' D W HQ� I HVW ] XVW HO O HQ�XQG� ] X� E HQHQQHQ�� : HO F K H� GLHVHU�3K l QR PHQH� I � U� HLQH� Z HLW HUH� 8 QW HUVXF K XQJ
UHO HY D QW �VLQG��Z LUG�VLF K �HUVW �VS l W HU�Z HLVHQ�

§ $ [ L DOH V � . R G L H U H Q�� .R GLHUHQ� D XI � HLQH� .D W HJR ULH� K LQ�� = LHO H� GHV� D [ LD O HQ� .R GLHUHQV� VLQG� GLH
9HUI HLQHUXQJ�� E H] LHK XQJVZ HLVH� GLH� ' LI I HUHQ] LHUXQJ� GHU� JHI XQGHQHQ� .D W HJR ULHQ�� VR Z LH� GLH
+HUVW HO O XQJ�Y R Q�%H] LHK XQJHQ�] Z LVF K HQ�.D W HJR ULHQ�XQG�LK UHQ�8 QW HUN D W HJR ULHQ��$XF K � E HLP�D [ LD O HQ
.R GLHUHQ�VR O O W H�GD V�Z HLW HU�R E HQ�Z LHGHUJHJHE HQH�.R GLHUS D UD GLJPD �E HU� F N VLF K W LJW �Z HUGHQ�

§ 6 H OH N WL Y H V � . R G L H U H Q��.R GLHUHQ�QD F K �GHU�6F K O � VVHO N D W HJR ULH��' LH� 6 F K O � V V H O NDW H J R U L H �LVW �GLHM HQLJH
.D W HJR ULH�� GLH� VLF K � LP� 9HUO D XI � GHV� )R UVF K XQJVS UR ] HVVHV� D O V� I � U� GD V� XQW HUVXF K W H� )HO G� ] HQW UD O
K HUD XVJHVW HO O W � K D W �� ' LH�6F K O � VVHO N D W HJR ULH�PXVV�LQ�GHQ�XQW HUVXF K W HQ�' D W HQ�K l XI LJ� Y R UN R PPHQ��VLH
VR O O W H� VLF K � P� K HO R V� LQ� %H] XJ� ] X� D QGHUHQ� .D W HJR ULHQ� VHW ] HQ� O D VVHQ� XQG� N O D UH� ,PS O LN D W LR QHQ� LP
+LQE O LF N � D XI � HLQH� I R UPD O H� 7 K HR ULH� K D E HQ��(LQH� E HVW LPPW H�.D W HJR ULH� Z LUG�PHLVW � JHJHQ�(QGH�GHV
)R UVF K XQJVS UR ] HVVHV� D O V� 6F K O � VVHO N D W HJR ULH� I HVW JHO HJW �� ' LHVHU� )HVW O HJXQJVY R UJD QJ� LVW � HLQ
XQHUO l VVO LF K HU�%HVW D QGW HLO �GHU�Y R Q�*O D VHU�XQG�6W UD XVV�E HVF K ULHE HQHQ�7 K HR ULHE LO GXQJ�

 

*O D VHU�XQG�6W UD XVV� E HVF K UHLE HQ�GLH�%HGHXW XQJ�GHV�.R GLHUHQV� I � U�GLH�(QW VW HK XQJ�HLQHU�*UR XQGHG
7 K HR U\ �Z LH�I R O JW �

 

 ' XUF K �GHQ�.R GLHUY R UJD QJ�Z HUGHQ�� � � �JHQHUD W LY H�)UD JHQ�Z HLW HUY HUI R O JW �Z LH�D XF K �JHQHULHUW �
� �� � GLH� ' D W HQ� D XI JHE UR F K HQ�� VR � GD VV� GHU� )R UVF K HU� Y R Q� GHU� UHLQHQ� %HVF K UHLE XQJ� ] XU
,QW HUS UHW D W LR Q� D XI � K | K HUHQ� $E VW UD N W LR QVHE HQHQ� JHO D QJW �� ' HU� .R GLHUY R UJD QJ� LVW � GD V
] HQW UD O H�9HUI D K UHQ��PLW �GHP� � �� �GLH�6F K O � VVHO N D W HJR ULH� Q� �HQW GHF N W � Z HUGHQ� N D QQ�XQG� � ��
I R O JO LF K �GLH�,QW HJUD W LR Q�GHU�JD Q] HQ�$QD O \ VH�HLQJHO HLW HW �Z LUG�� ' HU�.R GLHUY R UJD QJ�E ULQJW � � ��
GLH�JHZ � QVF K W H� N R Q] HS W XHO O H� ' LF K W H��G�K �� GLH� = XVD PPHQK l QJH� ] Z LVF K HQ�GHQ�.R GHV�XQG
GLH�(QW Z LF N O XQJ�M HGHV�HLQ] HO QHQ�.R GHV� � �

 

: HLW HUH� 7 HF K QLN HQ�� GLH� E HL� GHU� (UVW HO O XQJ� HLQHU� *UR XQGHG� 7 K HR U\ � LQV� 6S LHO � N R PPHQ�� VLQG� GD V
7 K HR UHW LF D O �6D PS O LQJ��GD V�,QW HJULHUHQ�XQG�6l W W LJHQ�GHU� 7 K HR ULH�XQG�GD V�6F K UHLE HQ�XQG�VR UW LHUHQ� Y R Q
0HPR V��' LHVH�7 HF K QLN HQ�VHLHQ�LP�I R O JHQGHQ�N XU] �E HVF K ULHE HQ�

 

§ 7 KH R U H WL F DO� 6 DP S OL QJ � � %HLP� 7 K HR UHW LF D O � 6D PS O LQJ� Z HUGHQ� D O V� Ql F K VW HV� ] X� XQW HUVXF K HQGH
' D W HQ� D XI JUXQG� GHU� VLF K � K HUD XVE LO GHQGHQ� 7 K HR ULH� D XVJHZ l K O W �� 1D F K � GHP� 0R W W R � � Z R � JLE W � HV
%HLVS LHO H� I � U� ;"� 2 GHU� � Ä,F K � K D E H� K LHU� HLQHQ� 0HQVF K HQ�� GHU� D XI JUXQG� HLQHU� W UD XPD W LVF K HQ
(UI D K UXQJ� LQ� VHLQHU� - XJHQG] HLW � HLQHQ� JUR VVHQ� 6HO E VW K D VV� HQW Z LF N HO W � K D W �� N D QQ� LF K � D QGHUH
0HQVF K HQ� I LQGHQ�� GHQHQ� GD VVHO E H� Z LGHUI D K UHQ� LVW "� *LE W � HV� 0HQVF K HQ�� GLH� ] Z D U� W UD XPD W LVF K H
(UI D K UXQJHQ� JHPD F K W � K D E HQ�� D E HU� N HLQHQ� 6HO E VW K D VV� HQW Z LF N HO W � K D E HQ"� *LE W � HV� 0HQVF K HQ�� GLH
HLQHQ�6HO E VW K D VV�HQW Z LF N HO W �K D E HQ��R K QH�W UD XPD W LVF K H�(UI D K UXQJHQ�JHPD F K W �] X�K D E HQ"³

§ ,QWH J U L H U H Q�� 0LW � GHP� ,QW HJULHUHQ�� GHU� 6XF K H� QD F K � = XVD PPHQK l QJHQ� LP� ' D W HQPD W HULD O
� ] Z LVF K HQ� GHQ� JHI XQGHQHQ�.R GHV� � VR O O � HLQH� K | K HUH� ' LF K W H� GHU� 7 K HR ULH� HUUHLF K W � Z HUGHQ�� = LHO � LVW
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O HW ] W HQGO LF K � GLH� 6l W W LJXQJ� GHU� 7 K HR ULH�� HLQ� = XVW D QG�� E HL� GHP� GD V� +HUD Q] LHK HQ� Y R Q� QHXHP
' D W HQPD W HULD O � N HLQH�VXE VW D QW LHO O H�9HUl QGHUXQJ�GHU�W K HR UHW LVF K HQ�,PS O LN D W LR QHQ�PHK U� E HZ LUN W ��,VW
GLH� W K HR UHW LVF K H� 6l W W LJXQJ� HUUHLF K W �� N D QQ� GHU� 7 K HR ULHQW Z LF N O XQJVS UR ] HVV� D O V� D E JHVF K O R VVHQ
E HW UD F K W HW �Z HUGHQ�

§ 6 F KU H L E H Q� X QG � V R U WL H U H Q� Y R Q� 0 H P R V �� ' D V� VF K UHLE HQ� XQG� VR UW LHUHQ� Y R Q� 0HPR V� LVW � HLQ
Z HLW HUHV� ] HQW UD O HV� (O HPHQW � GHV� )R UVF K XQJVY HUI D K UHQV� GHU� *UR XQGHG� 7 K HR U\ �� %HVR QGHUV� E HLP
R I I HQHQ� .R GLHUHQ�� D E HU� D XF K � Z l K UHQG� GHV� JD Q] HQ� 9HUO D XI V� GHV� )R UVF K XQJVS UR ] HVVHV�� VR O O W H� GHU
)R UVF K HU�VLF K �GD PLW � E HVF K l I W LJHQ�� ,GHHQ��%HVF K UHLE XQJHQ� Y R Q�JHI XQGHQHQ�.R GHV�� 7 K HR ULHD QVl W ] H
XVZ �� LQ� VR JHQD QQW HQ�0HPR V� I HVW ] XK D O W HQ�� ' LHVH�0HPR V� VR O O W H� HU� GD QQ� Y R Q� = HLW � ] X� = HLW � Z LHGHU
GXUF K VHK HQ��VR UW LHUHQ��LK UHQ�,QK D O W �LP�/ LF K W H�Y R Q�QHX�JHZ R QQHQHQ�(UN HQQW QLVVHQ�� E HUS U� I HQ�XQG
GLHVHQ�JHJHE HQHQI D O O V�VR JD U�D QS D VVHQ�

� � � � � � ' L V N X V V L R Q
' LH� I R O JHQGH� = XVD PPHQI D VVXQJ� Y R Q� D N W XHO O HQ��PHW K R GHQN ULW LVF K HQ�%HW UD F K W XQJHQ� ] XU�*UR XQGHG

7 K HR U\ �VR O O �LK UH�(LQR UGQXQJ�LQ�GHQ�.D QR Q�GHU�T XD O LW D W LY HQ�)R UVF K XQJVPHW K R GHQ�HUO HLF K W HUQ�
+D LJ�VLHK W �HLQH�GHU�K D XS W Vl F K O LF K HQ�(UUXQJHQVF K D I W HQ�GHU�*UR XQGHG�7 K HR U\ �LQ�GHU�$E N HK U�Y R Q�GHU

K \ S R W K HW LVF K �GHGXN W LY HQ� 7 K HR ULHS UD [ LV� GHU� T XD QW LW D W LY HQ� 6R ] LD O I R UVF K XQJ�� K LQ� ] X�PHK U� ,QGXN W LR Q� �
	
' LH� K \ S R W K HW LVF K �GHGXN W LY H� 7 K HR ULHS UD [ LV��VR �+D LJ�� K D E H� ] X�HLQHP�JUXQGO HJHQGHQ�PHW K R GR O R JLVF K HQ
3UR E O HP� N HLQHQ� / | VXQJVY R UVF K O D J� D Q] XE LHW HQ� � Ql PO LF K � GHU� )UD JH�� Z LH� HUN O l UHQGH� 7 K HR ULHQ� HU] HXJW
XQG� Z HLW HUHQW Z LF N HO W � Z � UGHQ��6W D W LVW LVF K H�0HW K R GHQ� N | QQHQ�QXU� K HO I HQ��3K l QR PHQH��G�K �� D O O JHPHLQH
0XVW HU� � LP� *HJHQVD W ] � ] X� HLQ] HO QHQ� (UVF K HLQXQJHQ� � I HVW ] XVW HO O HQ�� VLH� N | QQHQ� D E HU� QLHPD O V� HLQH
HUN O l UHQGH� 7 K HR ULH� JHQHULHUHQ�� 9R U� GLHVHP� +LQW HUJUXQG� VW HO O W � +D LJ� I HVW �� GD VV� GLH� T XD QW LW D W LY H
6R ] LD O I R UVF K XQJ� GLH� 7 K HR ULHJHQHULHUXQJ� D O O ] X� R I W � D O V� S V\ F K R O R JLVF K HQ� � K LVW R ULVF K HQ�� VR ] LD O HQ�� HW F ��
3UR ] HVV� D E W XH� XQG� VHLQHU� VHO E VW � � E HUO D VVH�� 6R � N | QQH� HV� JHVF K HK HQ�� GD VV� Z HQLJ� HQW Z LF N HO W H� � Z HQLJ
GLF K W H� � 7 K HR ULHQ� Y R U] HLW LJ� N R PS O H[ HQ� VW D W LVW LVF K HQ� 9HUI D K UHQ� XQW HUZ R UI HQ� Z � UGHQ�� = XU� 3UR E O HPD W LN
GHU� 7 K HR ULHJHQHULHUXQJ� E LHW HW � GLH� *UR XQGHG� 7 K HR U\ � HLQH� $QW Z R UW � � X�� D �� LQQHUH� .R K l UHQ] �� HQJHU
' D W HQE H] XJ�GHU� 7 K HR ULH��VR Z LH�3UR ] HVVK D I W LJN HLW � � ' \ QD PLN � �GHU� 7 K HR ULHQW Z LF N O XQJ��$E HU� � Z L H � J H QDX
HLQH�*UR XQGHG� 7 K HR U\ �HQW VW HK H�� R E � D XI �LQGXN W LY HP�� GXUF K �LQ�%H] LHK XQJ�VHW ] HQ� Y R Q� ' D W HQHO HPHQW HQ� �
R GHU� D XI � D E GXN W LY HP�: HJH� � GXUF K �LQ�%H] LHK XQJ�VHW ] HQ� Y R Q�3K l QR PHQHQ� �� E O HLE H� D XF K � E HL�*O D VHU�XQG
6W UD XVV�XQN O D U��E HPHUN W �+D LJ�

.LQD F K �VLHK W �LQ�GHU�*UR XQGHG�7 K HR U\ �HLQH�$QW Z R UW �D XI �0LVVVW l QGH�LQ�GHU�6R ] LD O I R UVF K XQJ�GHU�µ �� HU
XQG�µ �� HU�- D K UH��] X�GHQHQ�XQW HU�D QGHUHP�GLH�9HUQD F K O l VVLJXQJ�GHV�3UR ] HVVHV�GHU� 7 K HR ULHJHQHULHUXQJ
XQG�GLH�] X�JUR VVH�' LVW D Q] �] Z LVF K HQ�7 K HR ULH�XQG�VR ] LD O HU�5 HD O LW l W �JHK | UW HQ� �
�

3D QGLW � HUZ l K QW �� GD VV� GLH� $QZ HQGXQJ� GHU� *UR XQGHG� 7 K HR U\ � HLQHU� VHK U� JUR VVHQ
)R UVF K XQJVHUI D K UXQJ� E HG� UI H� �
� � ' LHVHQ�.ULW LN S XQN W � QLPPW � D XF K � )O LF N � D XI �� LQGHP� HU� D XI � GLH� *HI D K U
K LQZ HLVW �� GD VV�GLH�*UR XQGHG� 7 K HR U\ � ] X� HLQHU�QXU� VF K Z HU� Y HUPLW W HO E D UHQ� Ä.XQVW O HK UH³ ��� � Z HUGH��)O LF N
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N ULW LVLHUW � D XF K �GLH�ÄS R W HQW LHO O H� 8 QHQGO LF K N HLW �GHU�.R GLHUXQJV��XQG�9HUJO HLF K VP| JO LF K N HLW HQ³ � ��� �HU� K l O W
GD V� .ULW HULXP� GHU� W K HR UHW LVF K HQ� 6l W W LJXQJ� I � U� HLQH� Z HQLJ� S Ul ] LVH� $E E UXF K E HGLQJXQJ� GHV
7 K HR ULHQW Z LF N O XQJVS UR ] HVVHV�

: D V� LF K � GLHVHU� ' LVN XVVLR Q� D XV� PHLQHQ� HLJHQHQ� (UI D K UXQJHQ� K LQ] XI � JHQ� N D QQ�� I LQGHW � VLF K � LP
Ql F K VW HQ�.D S LW HO �

� � � � * U R X QG H G � 7 KH R U \ � � � � � 7 H L O� � G L H � 3 U D[ L V
: LH� HE HQ� HUZ l K QW �� l XVVHUW H� )O LF N � GLH� %HI � UF K W XQJ�� GD VV� GLH� *UR XQGHG� 7 K HR U\ � ] X� HLQHU� VF K Z HU

Y HUPLW W HO E D UHQ� .XQVW O HK UH� Z HUGH�� : HQQ� HU� GD PLW � GLH� 9HUPLW W HO E D UN HLW � � E HU� HLQ� / HK UE XF K � PHLQW H�
K D W W H� HU� Z D K UVF K HLQO LF K � UHF K W �� ' LHV� G� UI W H� M HGR F K � I � U� M HGH� HUQVW ] XQHK PHQGH� T XD O LW D W LY H
)R UVF K XQJVPHW K R GH� JHO W HQ��4XD O LW D W LY H�)R UVF K XQJVPHW K R GHQ� VLQG�GHVK D O E � VF K Z HU� Y HUPLW W HO E D U�� Z HLO
VLH� LQ� HLQHP� K | K HUHQ�0D VV� D O V� ] XP� %HLVS LHO � VW D W LVW LVF K H�0HW K R GHQ� D XI � ,QW XLW LR Q� XQG� D XI � N R QN UHW HU
(UI D K UXQJ� E HUXK HQ��(V�O D VVHQ�VLF K � N HLQH�H[ D N W HQ�5 HJHO Q�GD U� E HU� D XI VW HO O HQ�� Z LH�JHQD X� D XV� ' D W HQ�HLQH
7 K HR ULH�JHZ R QQHQ� Z HUGHQ� N D QQ�� / HK UE � F K HU� ] XU� T XD O LW D W LY HQ�0HW K R GLN � N | QQHQ�QXU�+LQZ HLVH�GD UD XI
JHE HQ�� Z R �XQG�PLW � Z HO F K HQ�0LW W HO Q�PD Q�Z R K O � D P� E HVW HQ�PLW �GHU�6XF K H� E HJLQQHQ�VR O O �XQG�Z R UD Q�PD Q
GLH�4XD O LW l W � GHU�JHI XQGHQHQ�(UJHE QLVVH�PHVVHQ� N D QQ�� 6LH� N | QQHQ� T XD VL� HLQ�3UR JUD PP� Y R UVF K O D JHQ�
' HU� 5 HVW � E O HLE W � GHP�)R UVF K HU� � E HUO D VVHQ�� VHLQHU�9HUQXQI W �� VHLQHU�)l K LJN HLW � ] XU� 6HO E VW N ULW LN � XQG� Y R U
D O O HP�VHLQHU�%HUHLW VF K D I W ��PLW �D QGHUHQ�N R PS HW HQW HQ�3HUVR QHQ�� E HU�VHLQH�(UI D K UXQJHQ�XQG�(UJHE QLVVH
] X�GLVN XW LHUHQ��6R � N R PPW �HV��GD VV� M HGHU�)R UVF K HU� LP� / D XI H�GHU� = HLW � VHLQH�HLJHQH�9R UVW HO O XQJ� Y R Q�GHU
*UR XQGHG�7 K HR U\ �HQW Z LF N HO W � ± �XQG�PD QF K HU�Y R Q�LK QHQ�Z � UGH�HV�VLF K � Z R K O � Z � QVF K HQ��HLQPD O � D Q�HLQHU
GHU�E HU� K PW HQ�Ä.� F K HQW LVF K VLW ] XQJHQ³ �W HLO JHQR PPHQ�] X�K D E HQ��GLH�$QVHO P�6W UD XVV�M HZ HLO V�E HL�VLF K �] X
+D XVH�I � U�VHLQH�6W XGHQW HQ�Y HUD QVW D O W HW H�

,Q� GLHVHP� .D S LW HO � Z LO O � LF K � � E HU� GLH� ' LQJH� E HULF K W HQ�� GLH� PLU� Z l K UHQG� PHLQHU� $UE HLW � � PLW � GHU
*UR XQGHG�7 K HR U\ �E HVR QGHUV�D XI JHI D O O HQ�VLQG�

' D V�W K HR UHW LVF K H�.R GLHUHQ�LVW �GD V�] HQW UD O H�$QD O \ VHY HUI D K UHQ�GHU�*UR XQGHG�7 K HR U\ ��(V�LVW �D XF K � G DV
9HUI D K UHQ�� GD V� Z l K UHQG� GHV� )R UVF K XQJVY R UJD QJHV� D P� PHLVW HQ� = HLW � E HD QVS UXF K W �� Ä.R GHV� VLQG� GLH
%HJULI I H� ] X�GHQ� ' D W HQ³ � K D E H�LF K � LP� Y R UK HULJHQ�.D S LW HO � I HVW JHVW HO O W �� 8 QG�JHQD X� K LHU� O LHJW �GD V�3UR E O HP�
GLH� ' D W HQ�� Y R Q� GHQHQ� LQ�GLHVHP� = XVD PPHQK D QJ�GLH� 5 HGH� LVW �� E HVW HK HQ� D XV� 6S UD F K GR N XPHQW HQ� � LP
Z HLW HVW HQ�6LQQ� �D XV�7 H[ W HQ��%LO GHUQ��)LO PHQ��)R UPHQ�HW F �� ��6S UD F K H�LVW �HLQ�6\ VW HP�Y R Q�= HLF K HQ��GLH�D XI
HW Z D V�D QGHUHV�Y HUZ HLVHQ� �D XI �LK UH�%HGHXW XQJ��' R F K �GLH�%H] LHK XQJ�] Z LVF K HQ�HLQHP�= HLF K HQ�XQG�VHLQHQ
%HGHXW XQJHQ�LVW �QLF K W �LPPHU�HLQGHXW LJ��6R O O �HLQ�6S UD F K GR N XPHQW �HUI R O JUHLF K � N R GLHUW � Z HUGHQ��P� VVHQ
M HGR F K � GLH� %HGHXW XQJHQ� GHU� GD ULQ� HQW K D O W HQHQ� $XVVD JHQ� HUVF K O R VVHQ� Z HUGHQ�� ' HU� )R UVF K HU� LVW � D O VR
JH] Z XQJHQ�� Z l K UHQG�GHV�.R GLHUY R UJD QJHV� I R UW Z l K UHQG�$QQD K PHQ� � E HU�GLH�%H] LHK XQJ� ] Z LVF K HQ�GHQ
= HLF K HQ�� $XVVD JHQ� ��GLH�LK P�Y R UO LHJHQ�XQG�LK UHU�%HGHXW XQJ�] X�PD F K HQ��' D E HL�N | QQHQ�LK P�] Z HL�)HK O HU
XQW HUO D XI HQ�

� �  (U�HUVF K O LHVVW �GLH�%HGHXW XQJHQ�GHU�$XVVD JHQ�I D O VF K �� ' LHVH�*HI D K U�LVW �GD QQ� E HVR QGHUV�JUR VV�� Z HQQ
HU� Y HUVXF K W ��ÄY HUVW HF N W H³ � � O D W HQW H� �%HGHXW XQJHQ� ] X�HUVF K O LHVVHQ��G�K �� K LQW HU�GHQ�PD QLI HVW HQ�,QK D O W
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GHU�LK P�Y R UO LHJHQGHQ�$XVVD JHQ�] X�E O LF N HQ��' LHV�PXVV�HU�D E HU�W XQ��Z HQQ�HU�QLF K W �D Q�GHU�2 E HUI O l F K H
VHLQHU�' D W HQ�D E S UD O O HQ�Z LO O �

��  (U� VW LHK O W � VLF K � D XV� GHU� 9HUD QW Z R UW XQJ�� LQGHP� HU� .R GHV� Y HUJLE W �� GLH� VHLQH� ' D W HQ� D XI � GHU
= HLF K HQHE HQH� Z LHGHUJHE HQ�� R K QH� LK UH� %HGHXW XQJ� ] X� HUVF K O LHVVHQ�� ' �K �� HU� Y HUJLE W � GHQ� .R GH
Ä$QJVW ³ �� Z HQQ� HLQH�3HUVR Q� VD JW � ÄLF K � K D E H� $QJVW ³ �� R K QH� ] X� � E HUO HJHQ�� Z D V� GHQQ� Ä$QJVW ³ � I � U� GLH
E HI UD JW H�3HUVR Q�E HGHXW HQ�N | QQW H�

$XI � GHU� %HGHXW XQJVHE HQH� O D XHUW � QR F K � HLQH� Z HLW HUH� *HI D K U�� GLHVH� PD F K W � VLF K � D E HU� Z l K UHQG� GHV
.R GLHUHQV� Z HQLJHU� GLUHN W � E HPHUN E D U� � ' LH� $QQD K PH�� GD VV�0HQVF K HQ� I � K O HQ�� W XQ� R GHU� VLQG�� Z D V� VLH
VD JHQ��VW LPPW �QLF K W �LQ�D O O HQ�)l O O HQ�

6LQG�GLH�%HGHXW XQJHQ�GHU�HLQ] HO QHQ�$XVVD JHQ�HLQPD O �HUVF K O R VVHQ��P� VVHQ�VLH�LQ�HLQH�W K HR UHW LVF K H
$E K l QJLJN HLW � ] XHLQD QGHU� JHE UD F K W � Z HUGHQ��GD PLW � HLQH�*UR XQGHG� 7 K HR U\ � HQW VW HK HQ� N D QQ�� ' D E HL� W XQ
VLF K �] Z HL�Z HLW HUH�)HK O HUT XHO O HQ�D XI �

§ ' LH� 7 U L Y L DOL Wl W��' LH� Y HUPHLQW O LF K H�,QW HUS UHW D W LR Q�GHV�6S UD F K GR N XPHQW HV� E HVF K Ul QN W �VLF K � D XI �HLQH
VLPS O H�: LHGHUJD E H�R GHU�E HVW HQI D O O V�D XI �HLQH�= XVD PPHQI D VVXQJ�GHVVHO E HQ�

§ ' LH� h E H U L QWH U S U H WDWL R Q��(V� Z LUG� ] X� Y LHO � L Q�GHQ� 7 H[ W � K L QH L QLQW HUS UHW LHUW � Z LUG�� D QVW D W W � GD VV� GLH
,QW HUS UHW D W LR Q�DX V �GHP�7 H[ W � K H U DX V JHO HVHQ�Z LUG�

' LH� *HI D K UHQ�� GLH� LF K � VR HE HQ� LQ� W K HR UHW LVF K HU� )R UP� GD UJHVW HO O W � K D E H�� Z HUGHQ� Z l K UHQG� GHV
.R GLHUHQV�9HUXUVD F K HU� Y R Q� N R QN UHW HQ�XQG� ] XP� 7 HLO �VF K PHU] K D I W HQ�*HI � K O HQ�� ' HU�)R UVF K HU�VS � UW � E HL
M HGHU�9HUJD E H�HLQHV�.R GHV��T XD VL�D P�6F K QLW W S XQN W �] Z LVF K HQ�] HLF K HQK D I W � Z LHGHUJHJHE HQHU�5 HD O LW l W �XQG
7 K HR ULH�� GHQ� 6 F K P H U ] � G H U � 7 K H R U L H E L O G X QJ � ± � HLQHQ� 6F K PHU] �� Y HUXUVD F K W � GXUF K � GLH� Y HUXQVLF K HUQGHQ
)UD JHQ��GLH�VLF K �E HL�M HGHU�9HUJD E H�HLQHV�.R GHV�Y R Q�QHXHP�VW HO O HQ�

§ : D V� Z LO O �PLU�GLHVH�3HUVR Q�HLJHQW O LF K �VD JHQ�� Y HUVW HK H�LF K �VLH�ULF K W LJ"� : LH� N D QQ�LF K � LK UH�$XVVD JH�LQ
HLQHQ�.R GH�I D VVHQ"

§ ,VW �GLHVHU�.R GH�Z HGHU�W ULY LD O �QR F K � � E HULQW HUS UHW D W LY "�6LQG�GLH�.R GHV��GLH�PLU�JHVW HUQ�QR F K � S HUI HN W
HUVF K LHQHQ��QLF K W �GR F K �W ULY LD O �R GHU�� E HULQW HUS UHW D W LY "

§ : D V�K D W �GHU�HE HQ�Y HUJHE HQH�.R GH�I � U�HLQH�,PS O LN D W LR Q�D XI �GLH�VLF K �HQW Z LF N HO QGH�7 K HR ULH"�6W HO O W �HU
GLH�JD Q] H��VR �VF K | QH�XQG�Y HUPHLQW O LF K �VR �GD W HQE D VLHUW H�7 K HR ULH�LQ�)UD JH"�2 GHU�N D QQ�LF K �VLH�UHW W HQ�
LQGHP�LF K �VLH�D Q�GLH�QHXHQ�(UN HQQW QLVVH�D QS D VVH"

§ : HUGH�LF K �GLHVHQ�.R GH��GHU�R I I HQVLF K W O LF K �HLQ� E HGHXW HQGHV�3K l QR PHQ�HUI D VVW �� M H�LQ�PHLQH� 7 K HR ULH
LQW HJULHUHQ�N | QQHQ"

$E JHVHK HQ� Y R Q� VR O F K HQ� K HUPHQHXW LVF K HQ�)UD JHQ� K D W � VLF K � GHU�)R UVF K HU� � E HUGLHV�PLW � JD Q] � UHD O HQ
6F K Z LHULJN HLW HQ� K HUXP] XVF K O D JHQ�� K D XS W Vl F K O LF K � PLW � .D S D ] LW l W VS UR E O HPHQ�� ' D V� 7 UD QVN ULS W � HLQHV
��PLQ� W LJHQ� ,QW HUY LHZ V� XPI D VVW � XQJHI l K U� I � QI ] HK Q� 6F K UHLE PD VF K LQHQVHLW HQ� 7 H[ W �� : l K UHQG� GHU
,QW HUS UHW D W LR Q� HLQHV� 7 H[ W HV� GLHVHV� 8 PI D QJHV� �� � � Y HUVF K LHGHQH� .R GHV� ] X� Y HUJHE HQ� XQG� HW Z D � ���
HLQ] HO QH� = LW D W H� ] X� PD UN LHUHQ� LVW � GXUF K D XV� D QJHPHVVHQ�� : HLO � LQ� Y HUVF K LHGHQHQ� ,QW HUY LHZ V� ] XP� 7 HLO
D XF K � Y HUVF K LHGHQH� .R GHV� Y HUJHE HQ� Z HUGHQ�� N D QQ� E HL� JU| VVHUHQ� 3UR M HN W HQ� GLH� = D K O � GHU� .R GHV� XQG
= LW D W H� O HLF K W � LQ�GLH� 7 D XVHQGH�VW HLJHQ���(LQ�GHUD UW �XPI D QJUHLF K HV�3UR M HN W �JHLVW LJ�ÄLP�*ULI I ³ � ] X� E HK D O W HQ



��

VW HO O W � K R K H�$QI R UGHUXQJHQ�D Q�GHQ�)R UVF K HU��*HO LQJW �HV�LK P�QLF K W �� O l XI W �HU�*HI D K U�� Y HUVF K LHGHQH�.R GHV
D Q� JO HLF K H� 3K l QR PHQH� ] X� Y HUJHE HQ�� R GHU�P| JO LF K H� 4XHUY HUE LQGXQJHQ� ] X� � E HUVHK HQ�� Z HLO � HU� I U� K HU
HQW GHF N W H�3K l QR PHQH� Z LHGHU� Y HUJHVVHQ� K D W �� )R O JHQGH�� Y R Q� 6W UD XVV� HW � D O �� Y R UJHVF K O D JHQH� 7 HF K QLN HQ�
K D E HQ� VLF K � Z l K UHQG� PHLQHU� )R UVF K XQJVW l W LJN HLW � D O V� E HVR QGHUV� Z LF K W LJ� I � U� GLH� HUI R O JUHLF K H
8 PVF K LI I XQJ�VR O F K HU�.O LS S HQ�HUZ LHVHQ�

§ ' D V� % L OG H Q� Y R Q� . DWH J R U L H Q�� : D QQ� LPPHU�P| JO LF K � R UGQHW H� LF K �.R GHV� LQ�.D W HJR ULHQ��6R � I D VVW H
LF K � ] XP�%HLVS LHO � D O O H�.R GHV��GLH�HLQH� = XVW D QG�GHU� D O O JHPHLQHQ� 8 QVLF K HUK HLW � � � E HVF K ULHE HQ��LQ�GHU
.D W HJR ULH�Ä$QR PLH³ � ] XVD PPHQ��(V�Z D U�PLU�GD E HL�QLF K W � Z LF K W LJ��R E �GLHVH�Ä$QR PLH³ �HLQHU�Jl QJLJHQ
' HI LQLW LR Q� Y R Q� $QR PLH� HQW VS UHF K H�� Y LHO PHK U� Z R O O W H� LF K � LQ� PHLQHP� .R S I � GLH� 9HUN Q� S I XQJ
ÄD O O JHPHLQH� 8 QVLF K HUK HLW ³ � ± � Ä$QR PLH³ � Y HUD QN HUQ�� GLH� PLF K � E HL� M HGHU� 8 QVLF K HUK HLW VN XQGJHE XQJ
HLQHV� ,QW HUY LHZ S D UW QHUV� GD ] X� Y HUD QO D VVHQ� VR O O W H�� E HL� GHQ� Ä$QR PLH³ �.R GHV� QD F K ] XVHK HQ�� R E � HLQ
Y HUJO HLF K E D UHV�3K l QR PHQ�E HUHLW V�D QGHUVZ R �D XI JHW D XF K W �VHL�

§ ' D V� $ QS DV V H Q� Y R Q� . R G H � ' H I L QL WL R QH Q�� : D U� HV� P| JO LF K �� D QVW HO O H� GHU� 9HUJD E H� HLQHV� QHXHQ
.R GHV�GLH�' HI LQLW LR Q�HLQHV�E HVW HK HQGHQ�.R GHV�VR � D Q] XS D VVHQ��GD VV�HU�VR Z R K O � D XI �GLH�3K l QR PHQH�
GLH�HU�E HUHLW V�E HVF K ULHE ��D O V�D XF K �D XI �HLQ�QHX�HQW GHF N W HV�3K l QR PHQ�] XW UD I ��W D W �LF K �GLHV��6R �JHO D QJ�HV
PLU��GLH�*HVD PW ] D K O �Y R Q�.R GHV�] X�UHGX] LHUHQ�

§ ' D V� S H U L R G L V F KH � h E H U DU E H L WH Q� G H V � J H V DP WH Q� 3 U R M H N WH V ��9R Q� = HLW � ] X� = HLW � � E HUD UE HLW HW H�LF K
D O O H�.R GHV�LQ�PHLQHP�3UR M HN W �XQG�LK UH� ] XJHK | ULJHQ�%HVF K UHLE XQJHQ��VR Z LH� D O O H�0HPR V�QR F K PD O V�
0LW �GLHVHU�0HW K R GH�JHO D QJ�HV�PLU�� : LGHUVS U� F K H� LQ�GHU�$QD O \ VH�GHU� ' D W HQ� D XVI LQGLJ� ] X�PD F K HQ
XQG�PHLQH�(ULQQHUXQJHQ�D Q�I U� K HU�HQW GHF N W H�3K l QR PHQH�Z LHGHU�D XI ] XI ULVF K HQ�

§ ' D V�JHZ LVVHQK D I W H� . R P P H QWL H U H Q� Y R Q� . R G H V � X QG � 6 F KU H L E H Q� Y R Q� 0 H P R V �� - HGH�,GHH�� M HGH
JHGD QN O LF K H� 4XHUY HUE LQGXQJ� JHK W � D QJHVLF K W V� GHU� XQHUPHVVO LF K HQ� ' D W HQI O XW � Y HUO R UHQ�� Z HQQ� VLH
QLF K W �VR I R UW �QLHGHUJHVF K ULHE HQ�Z LUG�

: HLW HUH� S UR E O HPD W LVF K H� 3XQN W H� E HL� GHU� %LO GXQJ� HLQHU� *UR XQGHG� 7 K HR U\ � VW HO O HQ� GLH
Ä$E E UXF K E HGLQJXQJ³ �GHU�W K HR UHW LVF K HQ�6l W W LJXQJ � � �XQG�GD V�$XI I LQGHQ�GHU�6F K O � VVHO N D W HJR ULH�GD U�� = XU
(ULQQHUXQJ� �GD V�.ULW HULXP�GHU�6l W W LJXQJ�E HVD JW ��GD VV�GHU�7 K HR ULHE LO GXQJVS UR ] HVV�GD QQ�D E JHVF K O R VVHQ
VHL�� Z HQQ� ÄHLQ� = XVW D QG�� E HL� GHP� GD V� +HUD Q] LHK HQ� Y R Q� QHXHP� ' D W HQPD W HULD O � N HLQH� VXE VW D QW LHO O H
9HUl QGHUXQJ� GHU� W K HR UHW LVF K HQ� ,PS O LN D W LR QHQ� PHK U� E HZ LUN W ³ � � � � HUUHLF K W � VHL�� 1XQ� N | QQHQ� VHK U
N R PS O H[ H� 3K l QR PHQH� ± � (LQVW HO O XQJHQ� ] X� )UHPGHP� XQG� )UHPGHQ� VLQG� HLQ� GHUD UW LJHV� 3K l QR PHQ� ±
LPPHU� QXU� LQ� 7 HLO E HUHLF K HQ� W K HR UHW LVF K � HUI D VVW � Z HUGHQ�� .O HLQH� Ä7 HLO E HUHLF K V�7 K HR ULHQ³ � O D VVHQ� VLF K
GD QQ� Z LHGHUXP�] X�HLQHU�JU| VVHUHQ� 7 K HR ULH��GHU�Ä+D XS W W K HR ULH³ � Y HUN Q� S I HQ��,PPHU� Z LHGHU� N | QQHQ�LQ
QHXHP� ' D W HQPD W HULD O � D E HU� D XF K � 7 HLO E HUHLF K H�JHI XQGHQ� Z HUGHQ��GLH�QR F K � Y R Q� N HLQHU�GHU� 7 HLO E HUHLF K V�
7 K HR ULHQ� HUI D VVW � Z XUGHQ�� (V� LVW � QLF K W � VR �� GD VV� HV� W K HR UHW LVF K � XQP| JO LF K � Z l UH�� D O O H� (O HPHQW H� HLQHV
N R PS O H[ HQ�3K l QR PHQV� ] X� HUI D VVHQ�� ' HU�$XI Z D QG�� GHU� K LHUI � U� E HW ULHE HQ� Z HUGHQ�P� VVW H�� G� UI W H� VLF K
D E HU� LQV� 8 QY HUK l O W QLVPl VVLJH� VW HLJHUQ�� : D QQ� GHU� )R UVF K HU� D O VR � D XI K | UHQ� Z LO O �� QD F K � QHXHQ
7 HLO E HUHLF K HQ� GHV� Y R Q� LK P� XQW HUVXF K W HQ� 3K l QR PHQV� ] X� VXF K HQ�� R GHU� Z HO F K H� 7 HLO E HUHLF K H� HU� JD U
������������������������������������������������������������
� � � ,Q� : LUN O LF K N HLW � Z D U�PHLQH� ' HI LQLW LR Q� GHU�.D W HJR ULH� Ä$QR PLH³ � Z HVHQW O LF K � GLI I HUHQ] LHUW HU�� GLHV� VR O OD E HU�Y R UHUVW �QLF K W �LQW HUHVVLHUHQ�� � �6LHK H�GD ] X�GLH�.ULW LN �Y R Q�)O LF N �� � ���� ��HUZ l K QW �D P�(QGH�GHV�Y R UK HUJHK HQGHQ�.D S LW HO V�� � �6LHK H�.D S LW HO ���� �



��

E HZ XVVW � Z HJO D VVHQ� Z LO O �� LVW � LQ� K R K HP�0D VVH�HLQH�(UPHVVHQVI UD JH��(U�VR O O W H�VHLQH�)R UVF K XQJVW l W LJN HLW
D E HU� N HLQHVI D O O V�HLQVW HO O HQ��VR O D QJH�GD V�+HUE HL] LHK HQ� Y R Q�QHXHP� ' D W HQPD W HULD O �QR F K � 9HUl QGHUXQJHQ
LQ� GHU� +D XS W W K HR ULH� E HZ LUN W � R GHU� VR O D QJH� HV� 7 HLO E HUHLF K V�7 K HR ULHQ� JHQHULHUW �� GLH� VLF K � QLF K W � LQ� GLH
+D XS W W K HR ULH�LQW HJULHUHQ�O D VVHQ��' D V�$XI I LQGHQ� H L QH U �6F K O � VVHO N D W HJR ULH�LVW �LQ�GLHVHP�= XVD PPHQK D QJ
HE HQI D O O V� S UR E O HPD W LVF K � �GLHVH�6F K O � VVHO N D W HJR ULH�P� VVW H��GD PLW �VLH� D O O H� 7 HLO E HUHLF K H�GHV�3K l QR PHQV
HUI D VVHQ� N | QQW H��GHUD UW � D E VW UD N W � VHLQ��GD VV� LK UH� LQK D O W O LF K H�%HGHXW XQJ�PHK U� R GHU� Z HQLJHU�JO HLF K �QXO O
Z l UH�

� � � � ' H U � . R G L H U Y R U J DQJ � ± � H L Q� % H L V S L H O
,F K � Z LO O � LQ�GLHVHP�.D S LW HO � D QK D QG�HLQHV�%HLVS LHO V� HLQHQ�(LQGUXF N � GD Y R Q� Y HUPLW W HO Q�� Z LH� VLF K � GD V

.R GLHUHQ�HLQHU�,QW HUY LHZ S D VVD JH� N R QN UHW � D E VS LHO W �XQG�Z HO F K H� ' LF K W H� T XD O LW D W LY H� ' D W HQ� K D E HQ� N | QQHQ�
' LH�3D VVD JH��GLH� LF K � ] X�GLHVHP� = Z HF N � D XVJHZ l K O W � K D E H��VW HK W �JD Q] � D P�$QI D QJ�GHV�HUVW HQ�,QW HUY LHZ V�
GD V� LF K � JHI � K UW � K D E H� ± � Z D V� D Q� PHLQHU� QHUY R VLW l W VE HGLQJW HQ� hE HUHLI ULJN HLW � E HLP� 6W HO O HQ� GHU� )UD JH
HUVLF K W O LF K � VHLQ� G� UI W H�� ,F K � N D QQ� PLW � GLHVHP� %HLVS LHO � Z HGHU� HLQH� LQK D O W O LF K � S HUI HN W H�� QR F K � HLQH
Y R O O VW l QGLJH�$QD O \ VH�O LHI HUQ�� GLH�GD U] XVW HO O HQ�Y LHO �PHK U�3O D W ] � E HQ| W LJHQ�Z � UGH� ��' HU�/ HVHU�VHL�Y LHO PHK U
GD ] X�D XI JHI R UGHUW ��VHO E HU�P| JO LF K H�,QW HUS UHW D W LR QHQ�ÄGXUF K ] XVS HN XO LHUHQ³ ��: LH�JHVD JW ��JHK W �HV�PLU�QXU
GD UXP��HLQHQ�(LQGUXF N �] X�Y HUPLW W HO Q�

' LH� = D K O HQ�LQ�.O D PPHUQ�VLQG�9HUZ HLVH� D XI �GLH�,QW HUS UHW D W LR Q��1D PHQ� Y R Q�.R GHV�XQG�.D W HJR ULHQ
K D E H�LF K �LQ�HF N LJH�.O D PPHUQ�JHVHW ] W �

,QWH U Y L H Z H U � � - D �� PHLQH� HUVW H� )UD JH� LVW �� Z HQQ� / HXW H� Y R Q� )UHPGHQ� UHGHQ� R GHU� Y R Q
$XVO l QGHUQ��D Q� Z HQ�GHQN VW � ' X�GD � N R QN UHW "�.D QQVW � ' X��N D QQVW � ' X�PLU�GD �HLQ�%LO G� ] HLF K QHQ"
: HU�LVW �GD V�I � U�' LF K ��HLQ�$XVO l QGHU"
+ DQV � � ' D V�VLQG�HLQI D F K � / HXW H��GLH� D XV� D QGHUQ� 5 HJLR QHQ� N R PPHQ��GLH�QLF K W � LQ�GHU�6F K Z HL]
E HK HLPD W HW � VLQG� � � � �� ' LH� GLH� 6F K Z HL] � D XI JHVXF K W � K D E HQ� M HW ] W � Z HJHQ� GHP� $V\ O � R GHU� Z HJHQ
$UE HLW � � �� ��,P�� ����K D E HQ�Z LU��JO D XE H�LF K ��GLH�6F K Z D U] HQE D F K �,QLW LD W LY H�JHK D E W �� Z HLO � Z LU� Y LHO
] X� Y LHO H� / HXW H� D XV�GHP�$XVO D QG� K LQHLQ� JHK R O W � K D E HQ� � �� �� 8 QG� Z D V� K D W �PD Q� K LQHLQ� JHK R O W "
/ HXW H�PLW �QLHGULJHP�%LO GXQJVVW D QG�� �� �� ' D V�VLQG�M HW ] W �GLHVH�/ HXW H��GLH�PD QJHO V�LK UHU�%LO GXQJ
LQ�GHU�$UE HLW VO R VHQI � UVR UJH� K l QJHQ� � ÄK D QJH� W � HQG³ � � �� �� 8 QG�GLH� Z LU� M HW ] W � D XVK D O W HQ�P� VVHQ�
VW D W W � GD VV� GLH�� GLH� VLH� K LQHLQ� JHK R O W � K D E HQ�� GLH� ,QGXVW ULHO O HQ� XQG� GLH�� GD VV� GLH� GLH� 6D F K H
E HJO HLF K HQ�P� VVHQ�� �� �

� � �  +D QV� QHQQW � LQ� GLHVHP� 6D W ] � ] Z HL� .ULW HULHQ�� GLH� (LJHQHV� Y R Q� )UHPGHP� XQW HUVF K HLGHQ� � GLH
JHR JUD S K LVF K H�+HUN XQI W � � ÄD QGHUH� 5 HJLR QHQ³ � �XQG�GLH� = XJHK | ULJN HLW � � Ä+HLPD W ³ � �� : D V�JHQD X�GLHVH
= XJHK | ULJN HLW � E HGHXW HW � XQG� Z LH� VLH� HQW VW HK W �� JHK W � QLF K W � D XV�GHP�6D W ] � K HUY R U��(V� Z l UH� D E HU� VHK U
LQW HUHVVD QW �� GLHVH�)UD JH� D QK D QG�GHV� Z HLW HUHQ� ,QW HUY LHZ V� ] X� N O l UHQ� � : D V� LVW � I � U�+D QV� Ä+HLPD W ³ "
.| QQHQ�XQG�G� UI HQ�$XVO l QGHU�LUJHQGZ D QQ�HLQPD O �LQ�ÄVHLQHU³ �+HLPD W �ÄE HK HLPD W HW ³ �VHLQ�XQG�Z HQQ
M D ��XQW HU� Z HO F K HQ�%HGLQJXQJHQ"�6R O F K H�)UD JHQ�VR O O W HQ�LQ�HLQHP�0HPR � ] XVD PPHQJHI D VVW � Z HUGHQ�
(LQH� P| JO LF K H� .D W HJR ULH� I � U� VR O F K H� b XVVHUXQJHQ� Z l UHQ� > ( L J H Q� ) U H P G � 8 QW H U V F K H L G X QJ H Q@�� ' LH



��

E HLGHQ� .R GHV� Z � UGHQ� D O VR � K HLVVHQ� � > ( L J H Q� ) U H P G � 8 QW H U V F K H L G X QJ � � * H R J U DS K L H @� XQG� > ( L J H Q�
) U H P G � 8 QW H U V F K H L G X QJ � � = X J H K | U L J NH L W @�

� ��  = Z HL� 0LJUD W LR QVPR W LY D W LR QHQ� Z HUGHQ� K LHU� XQW HUVF K LHGHQ� � $V\ O � � PHQVF K O LF K H� 1R W � � XQG� $UE HLW
� Z LUW VF K D I W O LF K H�1R W � ��.D W HJR ULH� �> 0 L J U DW L R QV P R W L Y DW L R QH Q@��.R GHV� �> 0 L J U DW L R QV P R W L Y DW L R Q� � $ V \ O @
XQG� > 0 L J U DW L R QV P R W L Y DW L R Q� � : L U W V F K DI W @�� : LHVR � Z LUG� GLHVH� 8 QW HUVF K HLGXQJ�� GLH� � E ULJHQV� VHK U
Y HUE UHLW HW �LVW ��JHPD F K W "�: D V� K D W �VLH� I � U�HLQH�$XVZ LUN XQJ�D XI �GLH�(LQVF K l W ] XQJ� Y R Q�0LJUD QW HQ"�,VW
GLH�8 QW HUVF K HLGXQJ�D QJHVLF K W V�GHU�5 HD O LW l W �� E HUK D XS W �K D O W E D U"

� ��  = X� Y LHO H� / HXW H� Z XUGHQ� K LQHLQJHK R O W �� PLW � D QGHUHQ� : R UW HQ� � HV� K D W � HLQH� > ] DK O H QP l V V L J H
h E H U I U H P G X QJ @� VW D W W JHI XQGHQ�� ' HU� 6D W ] � HQW K l O W � D E HU� QR F K � HLQH� D QGHUH� .R PS R QHQW H�� GLH� HLQHQ
+LQZ HLV� D XI � GD V� 3R O LW LN Y HUVW l QGQLV� Y R Q�+D QV� JLE W �� LP� 6LQQH� Y R Q� � ÄZ HLO � Z LU� HLQ� 3UR E O HP� JHK D E W
K D E HQ��K D E HQ�Z LU�HLQH�,QLW LD W LY H�JHK D E W ���³ ��hE HUGLHV�VD JW �+D QV��GD VV�GLH�$XVO l QGHU�QLF K W � Y R Q�VHO E VW
JHN R PPHQ�VLQG��VR QGHUQ�GD VV�ÄZ LU³ �VLH�K LQHLQJHK R O W �K D E HQ�> 0 L J U DW L R QV P R W L Y DW L R Q� � K L QH L QJ H K R O W @�

� ��  (LQH� QHJD W LY H� 6W HUHR W \ S LVLHUXQJ� � GLH� ÄK LQHLQJHK R O W HQ³ � $XVO l QGHU� � > ) U H P G J U X S S H � � 0 L J U DQW H Q@�
K D W W HQ� D O O H� HLQHQ� W LHI HQ�%LO GXQJVVW D QG� � +D QV� � E HUVLHK W �� GD VV� GLHV� HLQHU�GHU�*U� QGH� Z D U�� Z D UXP
PD Q� VLH� D O V� E LO O LJH� $UE HLW VN Ul I W H� UHN UXW LHUHQ� N R QQW H� �� .D W HJR ULH� � > 6 W H U H R W \ S L V L H U X QJ @�� .R GH�
> 6 W H U H R W \ S L V L H U X QJ � � W L H I H � % L O G X QJ @�

� ��  : LHGHU� HLQH� QHJD W LY H� 6W HUHR W \ S LVLHUXQJ� � GLH� ÄK LQHLQ� JHK R O W HQ³ � $XVO l QGHU� ÄK l QJHQ³ � M HW ] W � LQ� GHU
$UE HLW VO R VHQI � UVR UJH� > 6 W H U H R W \ S L V L H U X QJ � � DU E H L W V O R V @�� ' D K LQW HU� VW HF N W � D XF K � GLH� $QQD K PH�� GD VV
Z HQLJHU�JHE LO GHW H�3HUVR QHQ�HK HU�D UE HLW VO R V�Z HUGHQ�

� ��  0HK UHUH� ' LQJH� N O LQJHQ�LQ�GLHVHP�6D W ] � D Q� � � � �+D QV�HPS I LQGHW �GLH� 8 QW HUVW � W ] XQJ� Y R Q�$UE HLW VO R VHQ
D O V� HLQ� ÄD XVK D O W HQ³ �� ' LHVHQ� 8 QZ LO O HQ�� ÄI � U� D QGHUH� ] X� ] D K O HQ³ �� GHU� VLF K � LP� Z HLW HUHQ� 9HUO D XI � GHV
,QW HUY LHZ V� QR F K � Z HVHQW O LF K � GHXW O LF K HU� ] HLJHQ� Z LUG�� K D E H� LF K � D O V� = HLF K HQ� HLQHU� +D O W XQJ
LQW HUS UHW LHUW ��GLH�LF K � D O V� > ( P S | U X QJ � G H V � 5 H F K W V F K DI I H QH Q@� N R GLHUW � K D E H��HLQHU�+D O W XQJ�QD F K �GHP
0R W W R � � Ä,F K � K D E H�PHLQ� JD Q] HV� / HE HQ� O D QJ� UHF K W VF K D I I HQ� XQG� K D UW � JHD UE HLW HW � XQG�PLU� Z XUGH� QLH
HW Z D V�JHVF K HQN W �� D O VR � Z LO O �LF K � M HW ] W � D XF K �QLF K W � I � U�GLH�.ULPLQHO O HQ�XQG�GD V� D UE HLW VVF K HXH�*HVLQGHO
D XI N R PPHQ�³ � : HVHQW O LF K � LQW HUHVVD QW HU� D O V�GLH�)HVW VW HO O XQJ��GD VV�HV�HLQH�VR O F K H�+D O W XQJ�JHE H�� LVW
QD W � UO LF K � GLH� 6XF K H� QD F K � LK UHQ� 8 UVD F K HQ�� ,F K � K D E H� LP� ' D W HQPD W HULD O � HLQLJH� VR O F K H� 8 UVD F K HQ
D XVI LQGLJ�PD F K HQ�N | QQHQ��Z HUGH�VLH�D E HU�HUVW �VS l W HU�Y R UVW HO O HQ���� �' LH�,QGXVW ULHO O HQ�VR O O HQ�I � U�GHQ
6F K D GHQ� D XI N R PPHQ��GHQ�VLH�GXUF K �GD V� Ä+LQHLQK R O HQ³ � Y R Q�$XVO l QGHUQ� D QJHULF K W HW � K D E HQ��+D QV
JO D XE W � D O VR ��GD VV�VLH�HV�Z D UHQ��GLH�Y R P�,PS R UW � E LO O LJHU�$UE HLW VN Ul I W H� S UR I LW LHUW � K D E HQ��QLF K W �HU�� ' D V
3K l QR PHQ�� GD VV� GLH� ,QGXVW ULHO O HQ� � > ) U H P G J U X S S H � � , QG X V W U L H O O H @� � I � U� GLH� K R K HQ
,PPLJUD W LR QVT XR W HQ� Y HUD QW Z R UW O LF K � JHPD F K W � Z HUGHQ�� W D XF K W � LQ� HLQLJHQ� ,QW HUY LHZ V� D XI �� 2 I W � QD F K
GHP� 0R W W R � � Ä' LH� ' XPPHQ� VLQG� QLF K W � GLH� $XVO l QGHU�� LF K � Z � UGH� D XF K � VR � K D QGHO Q� Z LH� GLH�� GLH
' XPPHQ� VLQG� GLH� 6F K Z HL] HU�� GLH� VLH� K LQHLQK R O HQ�³ � ' LHVHV� 3K l QR PHQ� GHU� 9HUVF K LHE XQJ� HLQHV
3UR E O HPV� Y R Q�HLQHU�QHJD W LY � E HO HJW HQ�*UXS S H� D XI �HLQH� D QGHUH� LVW � ] HQW UD O �� D Q� LK P� O D VVHQ�VLF K � Y LHO H
0HF K D QLVPHQ�GHU� Ä3UR M HN W LR QVN R PS R QHQW H� GHU�(QW VW HK XQJ� Y R Q� )UHPGHP�XQG�$QGHUHP³ � � VLHK H
.D S LW HO ����� �D XI ] HLJHQ�



��

� � � � 4 X DOL WDWL Y H � ' DWH QY H U DU E H L WX QJ � DP � & R P S X WH U
' HU�&R PS XW HU� VW HO O W � I � U� GLH� T XD O LW D W LY H� ' D W HQY HUD UE HLW XQJ� HLQ� QXU�QR F K � VF K Z HU� Z HJ] XGHQN HQGHV

+LO I VPLW W HO � GD U�� 4XD O LW D W LY H� )R UVF K XQJVS UR M HN W H� S UR GX] LHUHQ� O HLF K W � +XQGHUW H� 6HLW HQ� 7 H[ W � XQG
7 D XVHQGH�= LW D W H�XQG�.R GHV��0LW �GHP�&R PS XW HU�N | QQHQ�GHUD UW �JUR VVH�' D W HQPHQJHQ�HI I L] LHQW �Y HUZ D O W HW
Z HUGHQ�� *HZ LVVH� 3UR JUD PPH� O D VVHQ� VLF K � I � U� GLH� T XD O LW D W LY H� ' D W HQY HUD UE HLW XQJ� Ä] Z HF N HQW I UHPGHQ³ �
LQVE HVR QGHUH� 7 H[ W Y HUD UE HLW XQJVS UR JUD PPH�XQG� Y HUVF K LHGHQH� 7 \ S HQ� Y R Q� ' D W HQE D QN HQ�� (V� JLE W � D E HU
D XF K � 3UR JUD PPH�� GLH� VS H] LI LVF K � ] X� GLHVHP� = Z HF N � N R Q] LS LHUW � Z XUGHQ�� = X� GHQ� K | F K VW HQW Z LF N HO W HQ
9HUW UHW HUQ�GLHVHV�7 \ S V�JHK | UHQ�GLH�VR JHQD QQW HQ�7 K HR ULHD XI E D X�3UR JUD PPH��6LH�HUP| JO LF K HQ�HV�LK UHP
%HQXW ] HU�� LQ� JU| VVHUHQ� 7 H[ W PHQJHQ� PD QXHO O �� R GHU� PLW � +LO I H� Y R Q� 6XF K UR XW LQHQ� D XI JUXQG� Y R Q
6F K O � VVHO Z R UW N R PE LQD W LR QHQ�� HLQ] HO QH� 3D VVD JHQ� D XVI LQGLJ� ] X� PD F K HQ�� GLHVHQ� 3D VVD JHQ� .R GHV
] X] XR UGQHQ� XQG� 9HUN Q� S I XQJHQ� ] Z LVF K HQ� GHQ� VR � Y HUJHE HQHQ� .R GHV� ] X� HUVW HO O HQ�� %HN D QQW H
7 K HR ULHD XI E D X�3UR JUD PPH�VLQG�$7 / $6� W L��18 ' 
 ,67 ��$48 $' �XQG�+\ S HU5 (6($5 &+�

$7 / $6� W L� VF K LHQ� PLU� D XV� Y HUVF K LHGHQHQ� *U� QGHQ� I � U� PHLQH� = Z HF N H� D P� E HVW HQ� JHHLJQHW �� hE HU
PHLQH�(UI D K UXQJHQ�PLW �GLHVHP�3UR JUD PP�Z LO O �LF K �K LHU�N XU] �E HULF K W HQ�

$7 / $6� W L� LVW � LP� *UXQGH� JHQR PPHQ� GLH� VS H] LD O LVLHUW H� )R UP� HLQHU� UHO D W LR QD O HQ� ' D W HQE D QN �� ' D V
3UR JUD PP�XQW HUVW � W ] W � Y LHU� 7 \ S HQ� Y R Q�%D VLVR E M HN W HQ� � 3 U L P l U G R N X P H QWH ��LQ�GHQHQ� = L WDWH �PD UN LHUW
Z HUGHQ� N | QQHQ� XQG� . R G H V �� GLH� GLHVHQ� = LW D W HQ� ] XJHR UGQHW � Z HUGHQ� N | QQHQ�� VR Z LH� 0 H P R V �� - HGHU
,QVW D Q] � GLHVHU� 2 E M HN W H� N | QQHQ� .R PPHQW D UH� E HLJHI � JW � Z HUGHQ�� 9HUN Q� S I XQJHQ� ] Z LVF K HQ� GHQ
HLQ] HO QHQ� 2 E M HN W LQVW D Q] HQ� O D VVHQ� VLF K � HU] HXJHQ�XQG�JUD S K LVF K � LQ�)R UP�HLQHV�1HW ] Z HUN HV�GD UVW HO O HQ�
$7 / $6� W L� E LHW HW � D XF K �XPI D QJUHLF K H�)XQN W LR QHQ�] XP�$XI I LQGHQ�Y R Q� 7 H[ W S D VVD JHQ�XQG�] XU�9HUZ D O W XQJ
GHU� HU] HXJW HQ� 2 E M HN W LQVW D Q] HQ�� ] XP� %HLVS LHO � GXUF K � GLH� 0| JO LF K N HLW � LK UHU� = XR UGQXQJ� ] X
2 E M HN W I D PLO LHQ�� $7 / $6� W L� XQW HUVW � W ] W � QLF K W � QXU� GLH� 9HUD UE HLW XQJ� Y R Q� W H[ W XHO O HQ�� VR QGHUQ� D XF K � Y R Q
JUD S K LVF K HQ� ' R N XPHQW HQ��VR Z LH� Y R Q�$XGLR GD W HQ��$O O H� ' D W HQ��GLH� Z l K UHQG�HLQHV�)R UVF K XQJVS UR M HN W HV
D QI D O O HQ�� Z HUGHQ� LQ�$7 / $6� W L� ] X�HLQHU�VR JHQD QQW HQ�Ä+HUPHQHXW LVF K HQ� 8 QLW ³ � ] XVD PPHQJHI D VVW ��0D Q
N D QQ� VLF K � HLQH� VR O F K H� +HUPHQHXW LVF K H� 8 QLW � D O V� ' R N XPHQW D W LR QVQHW ] Z HUN � Y R UVW HO O HQ� � I l QJW � PD Q� D Q
HLQHP� 2 UW � D Q�� ] XP�%HLVS LHO � E HL� HLQHU� 7 K HR ULH�� GLH� LQ� HLQHP�0HPR � GD UJHVW HO O W � Z LUG�� N D QQ�PD Q� � E HU
9HUN Q� S I XQJHQ� ] X� GHQ� UHO HY D QW HQ� .R GHV� XQG� VF K O LHVVO LF K � ] X� GHQ� ' D W HQ� JHO D QJHQ�� D XI � GHQHQ� GLH
7 K HR ULH� E D VLHUW �� ' LH�LQW XLW LY H�%HGLHQE D UN HLW �GHU�%HQXW ] HUR E HUI O l F K H� Y R Q�$7 / $6� W L�HUP| JO LF K W H�PLU�HLQ
LP� JUR VVHQ� XQG� JD Q] HQ� E HI ULHGLJHQGHV� $UE HLW HQ� PLW � GLHVHP� 3UR JUD PP�� D XF K � Z HQQ� LF K � QXU� HLQHQ
%UXF K W HLO �VHLQHU�)XQN W LR QHQ�LQ�$QVS UXF K �QD K P��%HVR QGHUV�E HHLQGUXF N W �K D W �PLF K �GLH�7 D W VD F K H��GD VV�D Q
M HGH� HUGHQN O LF K H� ' D W HQHLQK HLW � HLQ� .R PPHQW D U� D QJHK l QJW � Z HUGHQ� N D QQ�� 6R � N R QQW H� LF K � PHLQH� ,GHHQ
XQG�%HR E D F K W XQJHQ�GR UW �XQW HUE ULQJHQ��Z R �VLH�K LQJHK | UW HQ�

$E E LO GXQJ� � � ] HLJW �HLQH�$UE HLW VVLW ] XQJ�PLW �$7 / $6� W L�� ' HXW O LF K � VLF K W E D U�VLQG� �GD V�)HQVW HU�PLW �GHP
3ULPl UGR N XPHQW ��GLH�Ä5 D QG] R QH³ � � PD UJLQ� D UHD � �PLW �GHQ�.R GHV�� VR Z LH�GLH�$XVZ D K O O LVW HQ� I � U�GLH� Y LHU
2 E M HN W W \ S HQ�LP�R E HUHQ�7 HLO �GHV�%LO GVF K LUPV�



��

$ E E L OG X QJ � � � �$UE HLW VVLW ] XQJ�PLW �$7 / $6� W L

' LH�9HUZ HQGXQJ�Y R Q�3UR JUD PPHQ�I � U�GLH�T XD O LW D W LY H�' D W HQY HUD UE HLW XQJ�E ULQJW �QLF K W �QXU�9R UW HLO H�
VLH� E LUJW � D XF K � JHZ LVVH� *HI D K UHQ�� (LQHUVHLW V� E D VLHUW � GLH� / R JLN � VR O F K HU� 3UR JUD PPH� D XI � JHZ LVVHQ
$QQD K PHQ�� E HU�GHQ�T XD O LW D W LY HQ�)R UVF K XQJVS UR ] HVV��PHLVW HQV�± � Z LH�D XF K �LP�)D O O � Y R Q�$7 / $6� W L� ± � D XI
GHU�*UR XQGHG� 7 K HR U\ ��6LH�VLQG� D O VR �QLF K W � I � U� D O O H�)R UVF K XQJVD QVl W ] H�JO HLF K � JHHLJQHW �XQG� N | QQHQ� LP
VF K O LPPVW HQ� )D O O � GHQ� )R UVF K HU� VR JD U� ] X� HLQHP� 9R UJHK HQ� Y HUI � K UHQ�� GD V� VHLQHP� *HJHQVW D QG� QLF K W
D QJHPHVVHQ� LVW �� $QGHUHUVHLW V� N | QQHQ� GLH� ] XP� 7 HLO � VHK U�Pl F K W LJHQ� $O JR ULW K PHQ� ] XP�$XI I LQGHQ� Y R Q
7 H[ W S D VVD JHQ� HLQH� R E HUI O l F K O LF K H�� HS LVR GHQK D I W H� $QD O \ VH� Y R Q� 7 H[ W HQ�� R K QH� %HU� F N VLF K W LJXQJ� GHV
JHVD PW HQ�.R QW H[ W HV�E HJ� QVW LJHQ�



��

,,��7 HLO � �5 HVXO W D W H
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� � � ( L QOH L WX QJ
$P�����6HS W HPE HU� � ����VW HO O W H�GHU� E ULO O D QW H�GHXW VF K H� ' D ] XGLF K W HU�0D [ �*R O GW �� E HN D QQW � I � U� VHLQH

VF K R QXQJVO R VHQ� ' D UVW HO O XQJHQ� GHU� Ä0D QQLJI D O W LJN HLW � GHU� 0LW W HO �� PLW � GHU� GLH� : HO W � LK UHQ� : LO O HQ� ] XU
8 QY R O O N R PPHQK HLW � ] XP� $XVGUXF N � E ULQJW ³ � � � � LP� = � UF K HU� 7 K HD W HUK D XV� *HVVQHUD O O HH� HLQLJH� VHLQHU
QHXVW HQ�6S UD F K N UHD W LR QHQ� Y R U��%HY R U�HU�PLW �GHP�9R UW UD JHQ�GHV� I � QI W HQ� 7 H[ W HV� M HQHV�$E HQGV� E HJD QQ�
E HPHUN W H� HU�� GD VV� GLHVHU� HLQLJH� 6HLW HQK LHE H� D XI � GLH� 6F K Z HL] � HQW K LHO W H�� GLH� D E HU� QXU� LP� .R QW H[ W � ] X
Y HUVW HK HQ�VHLHQ��+LHUD XI �HUK R E �VLF K �HLQ�M XQJHU�0D QQ�D XV�GHQ�= XVF K D XHUUl QJHQ� ± �GD V�3XE O LN XP�LQ�GHU
*HVVQHUD O O HH�E HHLQGUXF N W �VHO W HQ�PLW �K R F K N XO W XUHO O HU�%HVR QQHQK HLW �± �XQG�ULHI �O D XW � �Ä%UD Y R ��E UD Y R � ³ �0D [
*R O GW ��HLQ� W UR W ] �VHLQHU� : R UW JHZ D O W LJN HLW �HK HU�LQW UR Y HUW LHUW � Z LUN HQGHU� = HLW JHQR VVH��VF K � W W HO W H�GHQ�.R S I
XQG�ULF K W HW H�HLQLJH�GHU�Z HQLJHQ�XQJHS O D QW HQ�: R UW H�M HQHV�$E HQGV�D Q�GHQ�N ULW LN O � VW HUQHQ�M XQJHQ�0D QQ�
Ä1H��VR �JHK W �GD V�QLF K W �³ �(U�N | QQH�QLF K W � Y HUVW HK HQ��VD JW H�HU��Z D UXP�HV�M HPD QG�LP�9R UQK HUHLQ�W R O O � I LQGH�
Z HQQ� VHLQ� / D QG� VF K O HF K W � JHPD F K W � Z HUGH�� ' R F K � GLHV� VHL� HLQ� 3K l QR PHQ�� GD V� HU� LQ� GHU� 6F K Z HL] � GHV
| I W HUHQ�E HR E D F K W HW �K D E H�

5 R O I � Z R K QW �LQ�HLQHU�*HPHLQGH��GLH�PLW � ] XU�= HLW �UXQG����3UR ] HQW �HLQHQ�� E HUGXUF K VF K QLW W O LF K � K R K HQ
$QW HLO �Y R Q�$XVO l QGHUQ�D Q�GHU�: R K QE HY | O N HUXQJ�D XI Z HLVW � ��� �(U�K D W �GR UW �Z l K UHQG�PHK UHUHU�- D K U] HK QW H
E HL� GHU� 3R VW � JHD UE HLW HW �� ] XO HW ] W � D O V� ' LHQVW F K HI �� 9R U� D O O HP� LP� 5 D K PHQ� VHLQHU� 7 l W LJN HLW � D O V
6F K D O W HUE HD PW HU� N D P� HU� R I W � PLW � GHQ� $XVO l QGHUQ� LQ� VHLQHU� *HPHLQGH� LQ� .R QW D N W �� (U� K D O I � LK QHQ
E HLVS LHO VZ HLVH��*HO G�QD F K �+D XVH�] X�VF K LF N HQ��2 I W � K D E H�HU�I � U�VLH�VR JD U�ÄY LHO �PHK U³ �D O V�GD V�� Z R ] X�HU� Y R Q
$PW HV� Z HJHQ� Y HUS I O LF K W HW � JHZ HVHQ� VHL�� JHW D Q�� 6HLQH� .R QW D N W H� ] X� GLHVHQ� $XVO l QGHUQ� E HZ HUW HW � HU
GXUF K Z HJV�S R VLW LY �

,F K �K D E H�HLQ�VHK U�JXW HV�9HUK l O W QLV�JHK D E W �PLW �LK QHQ��,F K �K D E H�7 � UN HQ�N HQQHQJHO HUQW ��>���@�GD V
LVW � HLQH� )D PLO LH� JHZ HVHQ�� GLH� K D E HQ� XQV� D XF K � E HVXF K W �� GLH� K D E H� LF K � HLQJHO D GHQ� ] X� HLQHP
1D F K W HVVHQ�

: LF K W LJVW HV� +R E E \ � Y R Q� 5 R O I � LVW � GD V� 5 HLVHQ�� (U� K D W � LQ� GHQ� O HW ] W HQ� - D K U] HK QW HQ� LQVJHVD PW � � E HU
�� � 
 � � � � )O XJN LO R PHW HU� ] XU� F N JHO HJW �� $P� O LHE VW HQ� HUI R UVF K W � HU� D XI � HLJHQH� )D XVW � GLH� D E JHO HJHQHUHQ
*HE LHW H� GLHVHU� (UGH�� ' R UW � K D E H� HU� LPPHU� JXW H� (UI D K UXQJHQ�PLW � GHQ� (LQK HLPLVF K HQ� JHPD F K W �� ' R F K
QLF K W �QXU�GD V��ÄLF K � K D E H�PLW �GHQ�$XVO l QGHUQ� LPPHU�� D XF K �GD � LQ�GHU�6F K Z HL] �� VHK U�JXW H�%H] LHK XQJHQ
JHS I O HJW ³ ���E HW R QW �HU�HUQHXW �

$XI JUXQG�GHU�Y R UD QJHK HQGHQ�%HVF K UHLE XQJ�HUJLE W �VLF K �HLQ�%LO G� Y R Q� 5 R O I � D O V�HLQHP�0HQVF K HQ��GHU
HLQ�GXUF K D XV� S R VLW LY HV�9HUK l O W QLV� ] X�GHQ�$XVO l QGHUQ�LQ�XQVHUHP� / D QG� K D W ��1XQ�LVW �GD � D E HU�QR F K �GHU
*UXQG��Z HVK D O E �LF K �5 R O I �LQW HUY LHZ W �K D E H� �LF K � E LQ�D XI �LK Q�D XI PHUN VD P�JHZ R UGHQ��Z HLO �LP�7 D JHVD Q] HLJHU
HLQ� / HVHUE ULHI � Y R Q� LK P� Y HU| I I HQW O LF K W � Z XUGH�� LQ� GHP� HU� VLF K � XQW HU� D QGHUHP� JHJHQ� GLH
Ä0| F K W HJHUQS K LO D QW K UR S HQ³ � Z D QGW H�� GLH� PLW � LK UHU� Ä%O D Xl XJLJN HLW ³ � GD V� Ä� E HUE R UGHQGH
$V\ O D QW HQS UR E O HP³ � LQ� GHU� 6F K Z HL] � QLF K W � ] X� O | VHQ� Y HUP| JHQ�� = X� GLHVHP� 7 K HPD � HUN O l UW � HU� PLU
I R O JHQGHV�

������������������������������������������������������������
� � �*R O GW ��0��� � ���� � � ' L H � . X J H O Q� L Q� X QV H U H Q� . | S I H Q��0� QF K HQ� �+H\ QH��6�������� �4XHO O H�GHU�,QI R UPD W LR Q� �$QJD E HQ�GHU�*HPHLQGHY HUZ D O W XQJ�



��

: D V�PLF K �GD ] X� E HZ HJW ��GD VV�LF K � / HVHUE ULHI H�VF K UHLE H� LQ�GLHVHU� 5 LF K W XQJ�� Z LU� K D E HQ�HLQI D F K
GD V�0D VV� � E HUVF K ULW W HQ��GD V�JHVXQGH�� Y HUQ� QI W LJH�0D VV� I � U�XQVHUH�N O HLQH�6F K Z HL] �� : HQQ�6LH
GHQN HQ�� GLH�(UGE HY | O N HUXQJ�� Z LU� K D E HQ� ��0LO O LD UGHQ� � E HUVF K ULW W HQ�� Z LU� GLH� N O HLQH� 6F K Z HL]
PLW ���0LO O LR QHQ��' D V�W ULI I W �D XI �M HGHQ�6F K Z HL] HU��D O VR �QLF K W �LQ�GHU�6F K Z HL] �VHO E HU��D O VR �Z HO W Z HLW �
W ULI I W �GD V�UXQG��� � �D QGHUH�7 \ S HQ�

5 R O I � LVW � D O VR � M HPD QG�� GHU� LQ� HLQHU� *HPHLQGH� PLW � HLQHP� Z HLW � � E HUGXUF K VF K QLW W O LF K HQ
$XVO l QGHUD QW HLO � O HE W �� GHU� � E HU� GLHVH� 6LW XD W LR Q� QXU� S R VLW LY HV� ] X� E HULF K W HQ� Z HLVV� XQG� GHU� GHQQR F K
� E HU] HXJW �LVW ��GD VV�HV�LQ�GHU�6F K Z HL] � ] X� Y LHO H�$XVO l QGHU�JHE H�� 5 R O I �LVW �VHK U�VW R O ] � D XI �GLH�6F K Z HL] ��QHQQW
D E HU� QLF K W � ] XO HW ] W � GLH� K R K H� ,PPLJUD W LR QVT XR W H� D O V� *UXQG� I � U� VHLQH� %HVR UJQLV� XP� XQVHU� / D QG�� ' HU
M XQJH�0D QQ�LQ�GHU�*HVVQHUD O O HH�VF K HLQW �JHJHQ� E HU�QD W LR QD O HQ� : HUW HQ� K LQJHJHQ�GHUPD VVHQ�VN HS W LVF K
HLQJHVW HO O W � ] X�VHLQ��GD VV�HU� M HGH�.ULW LN � D Q�GHU�6F K Z HL] ��VR JD U� R K QH�LK UH�)R UPXO LHUXQJ�JHK | UW � ] X� K D E HQ�
I � U� JXW � E HI LQGHW �� %HLGH� +D O W XQJHQ� VLQG� D XI � LK UH� $UW � Ul W VHO K D I W �� GD � VLH� R I I HQVLF K W O LF K � QLF K W � D XI � HLQHU
S ULPl UHQ� (E HQH� Y HUVW D QGHQ� Z HUGHQ� N | QQHQ� ± � Z HGHU� K D W � 5 R O I � R E M HN W LY H� *U� QGH�� D XV� GHU� K R K HQ
,PPLJUD W LR QVT XR W H�HLQH�*HI l K UGXQJ�I � U�GLH�6F K Z HL] � D E ] XO HLW HQ�� VHLQH�(UI D K UXQJVUHD O LW l W � Z LGHUVS ULF K W
GLHVHU� $QQD K PH� VR JD U� �� QR F K � N D QQ� GHP� M XQJHQ� 0D QQ� GLH� 6F K Z HL] � HW Z D V� GHUPD VVHQ� 6F K O LPPHV
D QJHW D Q�K D E HQ��GD VV�HU�VLH�D� S U L R U L �D E O HK QHQ�P� VVW H��' HU�6F K O � VVHO � ] XP�9HUVW l QGQLV�VR O F K HU�$XVVD JHQ
PXVV�R I I HQVLF K W O LF K � Z HQLJHU�E HL�LK UHP�R E M HN W LY HQ�,QK D O W ��D O V�LQ�GHU�' HQN VW UXN W XU�GHU�3HUVR QHQ�JHVXF K W
Z HUGHQ��Y R Q�GHQHQ�VLH�VW D PPHQ�

: HVK D O E � HUZ l K QH� LF K � K LHU� E HLGHQ� $XVVD JHQ�� Z R � GR F K � D QVF K HLQHQG� QXU� GLH� Y R Q� 5 R O I � HW Z D V� PLW
(LQVW HO O XQJHQ�] X�$XVO l QGHUQ�] X�W XQ�K D W "�(LQHUVHLW V�VLF K HU��Z HLO �LF K � Y R P�$QI D QJ�PHLQHU�8 QW HUVXF K XQJ
D Q�GD V�*HI � K O � K D W W H��GD VV�VR O F K H�$XVVD JHQ�HLQHQ�= XVD PPHQK D QJ�PLW HLQD QGHU�K D E HQ�P� VVHQ�± �JHK W �HV
QLF K W � LQ� E HLGHQ�XP�(LQVW HO O XQJHQ� ] X� HW Z D V� Ä(LJHQHP³ "�%HL� 5 R O I � VF K HLQHQ� GLHVH� (LQVW HO O XQJHQ� XQW HU
JHZ LVVHQ� 8 PVW l QGHQ�HLQH�$E O HK QXQJ� Y R Q�$XVO l QGHUQ� ] X� E HZ LUN HQ�� ' R F K � O HK QW �GHU� M XQJH�0D QQ�QLF K W
D XF K �HW Z D V� D E "�6LQG�Y LHO O HLF K W �GLH�6F K Z HL] �O LHE HQGHQ�Ä5 R O I V³ � I � U�LK Q�GD V�� Z D V�GLH�Ä$XVO l QGHU³ � I � U� 5 R O I
VLQG� �HLQH�$QW LW K HVH��JHJHQ�GLH�HU�VHLQH�HLJHQH�([ LVW HQ] �D XI ULF K W HW "

(V�VLQG� 5 l W VHO �� Z LH�GLH� Y R Q� 5 R O I �XQG� Y R P� M XQJHQ�0D QQ�XQG� ± � W HLO V� N UD XVH� ± �6S HN XO D W LR QHQ�LQ�GHU
$UW �GHU�HE HQ� D QJHGHXW HW HQ��GLH�PLF K � E HL�GHU�$QD O \ VH�GHU� ,QW HUY LHZ V� ] X� GLHVHU�$UE HLW � JHO HLW HW � K D E HQ�
- HGHVPD O �� Z HQQ� LF K � D XI � HLQ� VR O F K HV� 5 l W VHO � JHVW R VVHQ� Z D U�� GD F K W H� LF K � PLU� M HZ HLO V� � Ä: HQQ� LF K � G DU DX I
HLQH�$QW Z R UW � I LQGH��GLH� D XF K �QR F K �PLW �PHLQHQ� ' D W HQ� � E HUHLQVW LPPW ��GD QQ� E LQ� LF K � HLQ�JUR VVHU�6F K ULW W
Z HLW HUJHN R PPHQ�³ � ,F K � I D QG� LP�9HUO D XI H� GHU� = HLW � HLQLJH� $QW Z R UW HQ�� HLQLJH� 5 l W VHO � E O LHE HQ� D E HU� D XF K
XQJHO | VW ��%HL�GHU� ' D UVW HO O XQJ�PHLQHU� 5 HVXO W D W H� K D E H� LF K � Y HUVXF K W �� VR � Y LHO H�$QW Z R UW HQ� Z LH�P| JO LF K � ] X
JHE HQ�� R K QH� D E HU�GLH�XQJHO | VW HQ�)UD JHQ� D XV] XE O HQGHQ��*HUD GH�VR O F K H�XQJHO | VW H�)UD JHQ�ULHI HQ� E HL�PLU
R I W � GD V�%HG� UI QLV� K HUY R U�� D XV� GHU�XPI D QJUHLF K HQ� / LW HUD W XU� ] X�PHLQHP�)R UVF K XQJVJHE LHW � ] X� ] LW LHUHQ�
(LQ�QD F K W Ul JO LF K HV�Ä$XI S I UR S I HQ³ � Y R Q�I UHPGHQ�7 K HR ULHQ�D XI �GLH�Y R Q�PLU�D QD O \ VLHUW HQ�' D W HQ�K l W W H� D E HU
GHP� +D XS W ] LHO � PHLQHU� $UE HLW � ± � GHU� *HZ LQQXQJ� Y R Q� (UN HQQW QLVVHQ� DX V � GHP� ' D W HQPD W HULD O � ±
Z LGHUVS UR F K HQ��$XV�GLHVHP�*UXQG� HQW K D O W HQ�GLH� I R O JHQGHQ�$XVI � K UXQJHQ� HLQH� I � U� Z LVVHQVF K D I W O LF K H
$UE HLW HQ� D XVVHUJHZ | K QO LF K � JHULQJH� = D K O � Y R Q� %H] � JHQ� ] X� E HVW HK HQGHU� / LW HUD W XU��0D QF K H� $E VF K QLW W H
P| JHQ�GD GXUF K � HW Z D V�XQJHZ R K QW � HUVF K HLQHQ��GD I � U� E LQ� LF K � ] XY HUVLF K W O LF K �� QD F K � E HVW HP� : LVVHQ�XQG
*HZ LVVHQ� QXU� � E HU� ' LQJH� JHVS UR F K HQ� ] X� K D E HQ�� GLH�PLU� LQ� GHU� 5 HD O LW l W �� Z LH� VLH� VLF K � PLU� LQ�PHLQHQ
,QW HUY LHZ V� R I I HQE D UW � K D W �� W D W Vl F K O LF K � E HJHJQHW �VLQG� ± �GD VV� Y LHO HV�� Z D V�LF K � I U� K HU�JHO HVHQ� K D E H��PHLQHQ
%O LF N �I � U�GLHVH�5 HD O LW l W �JHVF K l UI W �K D W ��Z LO O �LF K �I UHLO LF K �QLF K W �D E VW UHLW HQ�



��

= Z D U� PD J� GLH� I R O JHQGH� $E K D QGO XQJ� Z HQLJH� %H] � JH� ] X� E HVW HK HQGHU� / LW HUD W XU� HQW K D O W HQ�� XP� VR
] D K O UHLF K HU�VLQG�GD I � U�$XV] � JH� D XV�PHLQHQ�,QW HUY LHZ V� Y HUW UHW HQ� ± � D XV�GLHVHP�*UXQG�HUK l O W �GHU� 7 H[ W
D E VF K QLW W VZ HLVH�HLQHQ�HW Z D V�HVVD \ LVW LVF K HQ�$QI O XJ��4XD O LW D W LY HQ� ' D W HQ� N D QQ�PD Q�QLF K W �LQ� D O O HQ�)l O O HQ
PLW �GHU�)R UP�HLQHV�VW UHQJ�Z LVVHQVF K D I W O LF K HQ�7 UD N W D W HV�JHUHF K W �Z HUGHQ�

*HJHQ�(QGH�GHV�QHXQ] HK QW HQ� - D K UK XQGHUW V� K D W � LQ�GHU�6R ] LR O R JLH�HLQ�3UR ] HVV�GHU�6] LHQW LI L] LHUXQJ
VW D W W JHI XQGHQ�� ' LH� : LVVHQVF K D I W � K D W � VLF K � Y R Q� GHQ� )R UPHQ� JHLVW HVZ LVVHQVF K D I W O LF K HQ� ' HQN HQV
LQVJHVD PW �XQG� Y R Q� O LW HUD ULVF K HQ�(U] l K O XQJHQ�LQVE HVR QGHUH� D E JHZ D QGW �XQG�VLF K � K LQ� ] X�HLQHU�H[ D N W HQ
' D UVW HO O XQJVZ HLVH�QD F K �GHP�0R GHO O �GHU�1D W XUZ LVVHQVF K D I W HQ� R ULHQW LHUW � �
	 �$XV�GLHVHU� = HLW � U� K UW � Z R K O
GLH� S D QLVF K H�$QJVW � ± � Y LHO H�6R ] LR O R JHQ� K HJHQ�VLH�QR F K � K HXW H� ± � Y R U�GHU�ÄE HGUR K O LF K HQ�1l K H³ � � / HS HQLHV�
] XU�/ LW HUD W XU��LQ�GLH�GLH�6R ] LR O R JLH�U� F N W �� Z HQQ�VLH�GLHVH�2 ULHQW LHUXQJ�D XI JLE W ��$O V�K LVW R ULVF K � E HZ XVVW HU
0HQVF K � I UD JH� LF K �PLF K � I UHLO LF K �� Z R � GHQQ� D O O � GLH�6R ] LR O R JHQ� JHZ HVHQ� VHLHQ�� D O V� HV�GLH� / LW HUD W XU� VF K R Q
O l QJVW � JD E �� : l UH� QLF K W �PD QF K HU� JUR VVH� / LW HUD W � D XF K � HLQ� JXW HU� 6R ] LR O R JLH� JHZ HVHQ"� ' D V� XPJHN HK UW H
O l VVW �VLF K � O HLGHU�QLF K W � E HK D XS W HQ� �VF K R Q� R I W � K D E H�LF K � E HL�GHU� / HN W � UH�HQGO R VHU�6F K O D XF K Vl W ] H� LQ�HLQHP
VR ] LR O R JLVF K HQ�6W D QGD UGZ HUN � JHT Xl O W � D XVJHUXI HQ� � Ä,F K � Z LO O �PHK U� / LW HUD W HQ� LQ�GHU�6R ] LR O R JLH� ³ � ,VW � GLH
QHJD W LY H�(LQVW HO O XQJ�PD QF K HU�6R ] LR O R JHQ�] XU�O LW HUD ULVF K HQ�)R UP�GHU�: LVVHQVGD UVW HO O XQJ�Y LHO O HLF K W �QXU
HLQH� JHK R E HQH� $E D UW � GHV� Ä3D N L�%D VK LQJ³ � GHU� HQJO LVF K HQ� 6N LQK HD GV� � Ä' LH� 3D N LV� QHK PHQ� XQV� XQVHUH
)UD XHQ� Z HJ� ³ �� Ä' LH� / LW HUD W HQ� N O D XHQ�XQV� D O O H� VF K | QHQ�6l W ] H� ³ � "� ' R F K � 6S D VV� E HLVHLW H� �*HVHK HQHV�XQG
*HK | UW HV� GD U] XVW HO O HQ� LVW � QR F K � N HLQH� : LVVHQVF K D I W �� ' HQQR F K � Z LO O � LF K � PLF K � D XI � GHQ� I R O JHQGHQ� S D D U
6HLW HQ� LQ� GLH� / HS HQLHVVF K H� 1l K H� E HJHE HQ� �
� � VHL� VLH� QXQ� E HGUR K O LF K � R GHU� QLF K W �� XQG� GLH� 3HUVR QHQ
E HVF K UHLE HQ�� GLH� LF K � I � U� GLHVH� $UE HLW � LQW HUY LHZ W � K D E H�� 0HLQH� 3HUVR QHQE HVF K UHLE XQJHQ� VLQG� GHQHQ
JHZ LGPHW �� GLH�PLF K � E HL�PHLQHU� $UE HLW � XQW HUVW � W ] W � K D E HQ�� LQGHP� VLH�PLU� LK UH� = HLW � XQG� LK U� ,QW HUHVVH
HQW JHJHQE UD F K W HQ�� 0LW � LK UHU� %HVF K UHLE XQJ� Z LO O � LF K � HUUHLF K HQ�� GD VV� VLH� LP� GD UD XI � I R O JHQGHQ�
D QD O \ W LVF K HQ� 7 HLO �PHLQHU�$UE HLW �3HUV| QO LF K N HLW HQ� E O HLE HQ�XQG�QLF K W � ] X� D QR Q\ PHQ�Ä9S Q³ � Y HUN R PPHQ�
1D F K � GHQ� 3HUVR QHQE HVF K UHLE XQJHQ� Z HUGH� LF K � ] XP� ÄS UR VD LVF K HUHQ³ � .HUQ� PHLQHU� $UE HLW �� ] XU
%HVF K UHLE XQJ�GHU�3K l QR PHQH�GHV�(LJHQHQ��$QGHUHQ�XQG�)UHPGHQ��N R PPHQ�
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�
	 �*D U] �XQG�.UD LPHU�� � ��� ��6��� ��
� �$XF K �Z HQQ�LF K �PLU�GD E HL�D XI �PHLQH�O LW HUD ULVF K HQ�)l K LJN HLW HQ�QLF K W �D O O ] XY LHO �HLQE LO GH�
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�� � ' L H � * H V S U l F KV S DU WQH U

�� � � + DQV
+D QV �
� �JHK | UW �] X�GHQ�0HQVF K HQ��GLH�] Z D U�PLW � Y HUK D O W HQHU�6W LPPH��GD I � U� D E HU�PLW �XP�VR �JU| VVHUHU

.R QVHT XHQ] � D XI � $QVW D QG�� 5 HF K W � XQG� 2 UGQXQJ� S R F K HQ�� Z HQQ� LP� = XJ� M HPD QG� VHLQH� )� VVH� D XI � GHQ
JHJHQ� E HUO LHJHQGHQ� 6LW ] � JHO HJW � K D W �� +D QV� LVW � I D VW � D O O HV� I UHPG� XQG� )HLQG�� Z D V� QLF K W � ] X� VHLQHP
S HUV| QO LF K HQ� 8 PI HO G� JHK | UW �� ' LH� ÄO LQN H� +XQGVZ D UH³ � LP� .XO W XU] HQW UXP� Ä5 R W H� )D E ULN ³ � LQ� = � ULF K
JHQD XVR �� Z LH�GLH�ÄVF K Z XO H� 2 E HUVF K LF K W ³ ��GLH�(QJO D QG� LP�.ULHJ� D Q� 5 XVVO D QG� Y HUUD W HQ� K D E HQ�VR O O �� ' D V
ÄJHZ | K QO LF K H� 9R O N ³ �� GD V� HLQI D F K � ÄGXPP� LVW �� HLQI l O W LJ� GXPP³ � � HV� Z l K O W � LPPHU� Z LHGHU� GLH� I D O VF K HQ
3R O LW LN HU� � QLF K W � Z HQLJHU�� D O V� GLH� ' UR JHQD E K l QJLJHQ�� GLH�PD Q� ÄHLQN O HPPHQ³ � VR O O W H�� E LV� VLH� HQW Z HGHU
ÄZ HJN R PPHQ³ � R GHU� ÄY HUUHF N HQ³ � � (U� Y HUD E VF K HXW � D XF K �0HQVF K HQ�� GLH� Ä(UE D UPHQ� K D E HQ�PLW � D O O HP³ � �
+D QV�PD F K W �VLF K �6R UJHQ�� E HU�GLH�VF K O HF K W HQ�= HLW HQ��LQ�GHQHQ�Z LU� K HXW H�O HE HQ��� E HU�GLH�Ä9HUO XGHUXQJ³ �
GHU� D O O HV� D QK HLPI D O O H�� � E HU� GLH� Y LHO HQ� $XVO l QGHU� LQ� GHU� 6F K Z HL] �� GLH� VW HLJHQGH� .ULPLQD O LW l W � XQG� GLH
%HGUR K XQJ�XQVHUHU�+HLPD W � Y R Q�D O O HQ�6HLW HQ��(U�Y HUW ULW W �VHLQH�$E VF K HX�JHJHQ� E HU� D O O HP�QLF K W �(LJHQHQ
PLW �PLVVLR QD ULVF K HP�(LI HU�� ' LH�.R QW D N W H� ] X� LK P� Z HUGHQ� R I W � GD Y R Q� GR PLQLHUW ��*HO LQJW � HLQHP� M HGR F K
GD V�.XQVW VW � F N �� LK P�GHQ�(LQGUXF N � ] X� Y HUPLW W HO Q��PD Q�VW HK H� D XI � VHLQHU�6HLW H� � LQGHP�PD Q� LK P�QLF K W V
HQW JHJQHW �� Z HQQ�HU�VLF K � HUHLI HUW �� R GHU� LQGHP�PD Q�QXU� ] XVW LPPHQGH� / D XW H� Y R Q� VLF K � JLE W � �� Z LUG�+D QV
] XP�Z D UPK HU] LJHQ�XQG�Y HUVW l QGQLVY R O O HQ�*UR VVY D W HU��] XP�PHQVF K HQI UHXQGO LF K HQ�2 QN HO �

+D QV�� Y HUK HLUD W HW �XQG�9D W HU� Y R Q�GUHL�.LQGHUQ��LVW �LQ�GHQ� I U� K HQ� µ �� HU� - D K UHQ�JHE R UHQ��(U� K D W �GHQ
.ULHJ� W HLO Z HLVH� LP� $N W LY GLHQVW � PLW HUO HE W � XQG� GD QD F K � E LV� ] X� VHLQHU� 3HQVLR QLHUXQJ� E HL� GHU
.D QW R QVS R O L] HL� = � ULF K �LP�(UN HQQXQJVGLHQVW �JHD UE HLW HW ��,Q�VHLQHU�)UHL] HLW �UHLVW �HU�JHUQH�� ] XO HW ] W � Z D U�HU
LQ�)UD QN UHLF K ��,W D O LHQ��6S D QLHQ�XQG�D XI �.UHW D ��$XI �VHLQHQ�5 HLVHQ�VF K D XW �HU�VLF K �ÄGLH�6D F K HQ³ � D Q�XQG�HU
UHGHW � PLW � ÄGLHVHQ� / HXW HQ³ �� 6HLQH� 5 HLVHHUI D K UXQJHQ� VHLHQ� ÄLPPHU� VHK U� QHW W � JHZ HVHQ�� XQG� D O O HV� JXW
JHZ HVHQ�³ �+D QV�LQI R UPLHUW �VLF K �JHUQH�GXUF K � = HLW XQJHQ�� R GHU�GXUF K � 5 D GLR �XQG�)HUQVHK HQ��QXU�ÄPXVVW
' X�HE HQ�GR UW �VF K D XHQ��GD VV� ' X�QLF K W �PD QLS XO LHUW � Z LUVW ³ ��+D QV� Z l K O W �GLH�6F K Z HL] HU� ' HPR N UD W HQ�XQG
VF K l W ] W � &K ULVW R S K � %O R F K HU�� 6HLQ� / HLE E O D W W � LVW � GLH� Ä6F K Z HL] HU] HLW ³ �� Z HLO � GR UW � VW HK W �� ÄZ D V� I � U� XQVHUH
+HLPD W � JXW � LVW ³ �� : LF K W LJH� : HUW H� Y R Q� +D QV� VLQG� $UE HLW VD PN HLW �� 5 HF K W VF K D I I HQK HLW �� 3� QN W O LF K N HLW �
(K UO LF K N HLW �XQG�N ULW LVF K �LQI R UPLHUW HV�' HQN HQ��VR Z LH�XQVHUH�+HLPD W �XQG�LK UH�9HUW HLGLJXQJ�

�� � � : H U QH U
' D V�+D XV� Y R Q� : HUQHU� LVW � VHK U� ÄVF K Z HL] HULVF K ³ �JHP� W O LF K � HLQJHULF K W HW � �PLW � 6W � K O HQ�� 7 LVF K HQ�XQG

.R PPR GHQ� LP� JHVF K QLW ] W HQ�&K D O HW VW LO �� ' LH� 6F K Z HL] HUI D K QH� LP� 9R UJD UW HQ� VLHK W � PD Q� VF K R Q� Y R Q� Z HLW
K HU��HE HQVR �GD V�ULHVLJH��VHO E VW JHE D XW H�: LQGUD G��: HUQHU�HPS I l QJW �PLF K �VHK U�I UHXQGO LF K ��$XF K �Z l K UHQG
GHV�JD Q] HQ�,QW HUY LHZ V� E HK l O W �HU�VW HW V�HLQ�/ l F K HO Q� D XI �GHQ�/ LS S HQ��VR JD U� Z HQQ�HU�VLF K � � E HU�0LVVVW l QGH
LQ� GHU� 6F K Z HL] � E LW W HU� E HN O D JW �� : l K UHQG� LF K � PHLQH� ' R N XPHQW H� D XVS D F N H�� O LHVW � HU� GHPR QVW UD W LY � GHQ
Ä%O LF N ³ ��(U�K D E H�ÄVHLQ�3HQVXP³ �D Q�= HLW XQJHQ�K HXW H�QR F K �QLF K W �K LQW HU�VLF K �JHE UD F K W ��W HLO W �HU�PLU�PLW �
������������������������������������������������������������
�
� �+D QV�LVW �HLQ�HQW I HUQW HU�9HUZ D QGW HU�Y R Q�PLU��GHVK D O E �N R QQW H�LF K �� E HU�LK Q�PHK U�LQ�(UI D K UXQJ�E ULQJHQ�D O V�� E HU�PHLQH�UHVW O LF K HQ�,QW HUY LHZ S D UW QHU�



��

: HUQHU�� JHE R UHQ� D QI D QJV� GHU� µ �� HU� - D K UH�� LVW � E HL� HLQHP� JU| VVHUHQ� 6F K Z HL] HU� %HW ULHE � D O V
0HF K D QLN HUPHLVW HU�D QJHVW HO O W ��0LW ����- D K UHQ�K D W �HU�JHK HLUD W HW �� ÄVR �QD F K �3O D Q��R GHU��Z LH�LF K �PLU�LPPHU
JHVD JW � K D E H��PLW � ��� K HLUD W H� LF K � GD QQ�� R GHU�³ � �� 6HLQH�)UHL] HLW � Y HUE ULQJW � HU� XQW HU� D QGHUHP�PLW � VHLQHP
+R E E \ �� GHP� %D X� Y R Q� : LQGUl GHUQ�� XQG� PLW � VHLQHU� )D PLO LH� � HU� LVW � 9D W HU� Y R Q� ] Z HL� HUZ D F K VHQHQ
7 | F K W HUQ��' D V�+D XV��LQ�GHP�HU�Z R K QW ��K D W �HU�PLW �VHLQHP�Ä)UD XHO L³ �] XVD PPHQ�VHO E VW �JHE D XW �

: HUQHU� I � K O W � VLF K �GHU�6F K Z HL] � Y HUE XQGHQ��HU� K D E H�ÄGLHVHV� / D QG³ �JHUQ��ÄD O O HUGLQJV�QLF K W �PHK U�VR �
Z LH�HV�K HXW H�LVW ��R GHU"�)� U�PLF K �LVW �GD V�/ D QG�VF K R Q�I D VW �N D S XW W �³ �,K P�PD F K W �6R UJHQ��GD VV�GLH�0HQVF K HQ
QXU�QR F K � I � U� VLF K � VHO E VW � VF K D XHQ�� R K QH� D XI � ] Z LVF K HQPHQVF K O LF K HV� ] X� D F K W HQ��GD VV� � E HUO LHI HUW H� : HUW H
Y HUO R UHQ� JHK HQ�� GD VV� HLQH� ÄJLJD QW LVF K H� 8 PZ l O ] XQJ³ � VW D W W I LQGHW �� ' R F K � Y R U� D O O HP� E HVF K l I W LJW � LK Q� GHU
= XVW D QG� XQVHUHV� : LUW VF K D I W VV\ VW HPV� � GLH� 3UR GXN W LR QV�� XQG� / HE HQVK D O W XQJVN R VW HQ� VHLHQ� ] X� K R F K �
I LQGHW � HU�� XQG� Y LHO H� $UE HLW VS O l W ] H� VHLHQ� E HGUR K W �� ' LHV� D O O HV� VHL� GLH� )R O JH� HLQHV� N R QW UD S UR GXN W LY HQ
Ä: D F K VW XP� E LV� ] XP� *HK W � QLF K W � PHK U³ �� GD V� GLH� ÄK R K HQ� +HUUHQ� 3UR I HVVR UHQ³ � XQG� D QGHUH� 0l F K W LJH
K HXW H� QR F K � E HI � UZ R UW HQ� Z � UGHQ�� )R O JH� HLQHV� : D F K VW XPV�� GD V� D XF K � D XI � GHP� N R QVHT XHQW HQ
Ä+LQHLQK R O HQ³ � Y R Q� E LO O LJHQ� D XVO l QGLVF K HQ� $UE HLW VN Ul I W HQ� E D VLHUH�� 9R Q� / HXW HQ�� GLH�� Z LH� : HUQHU� VHLW
VHLQHQ�$XI HQW K D O W HQ�D O V�(QW Z LF N O XQJVK HO I HU�LQ�$I ULN D �XQG�LQ�$VLHQ�] X� Z LVVHQ�JO D XE W ��GLH�ÄVF K O LPPVW HQ
7 \ S HQ�Y R Q�GLHVHQ�/ l QGHUQ³ �VHLHQ�

�� � � & DU P H Q
&D UPHQ��JHE R UHQ�� ����� D UE HLW HW � E HL�HLQHP�6F K Z HL] HU�9HUO D JVK D XV� D O V�Ä/ HK UO LQJLQ³ �� = XU� = HLW �PD F K H

LK U�GLHVHU�%HUXI �ÄQLF K W �VR �VXS HU�6S D VV��GD UXP�LVW �>HU�PLU@�D XF K �QLF K W �VR �Z LF K W LJ³ ��6LH�W Ul JW �VLF K �PLW �GHP
*HGD QN HQ��QD F K �)UD QN UHLF K � ] X�JHK HQ��XP�GR UW �HLQ�3V\ F K R O R JLHVW XGLXP� ] X� E HJLQQHQ��,Q�LK UHU�)UHL] HLW
PD F K W �VLH�0XVLN ��VS LHO W �7 K HD W HU�XQG�W D Q] W �)O D PHQF R ��)U� K HU�E HVXF K W H�VLH�ÄUHF K W �LQW HQVLY ³ �6S UD F K N XUVH�
7 VF K HF K LVF K �� 6S D QLVF K � ÄXQG�GLH� � E O LF K HQ�6S UD F K HQ�� D O VR � ,W D O LHQLVF K �� )UD Q] | VLVF K �� (QJO LVF K ³ �� &D UPHQ
E ULQJW �$QGHUV��XQG�)UHPGD UW LJHP�Y LHO �7 R O HUD Q] �XQG�,QW HUHVVH�HQW JHJHQ��,K U�9HUVW l QGQLV�K D W �D E HU�GD QQ
HLQ�(QGH��Z HQQ�0HQVF K HQ�D JJUHVVLY �Z HUGHQ��$JJUHVVLY HQ�0HQVF K HQ�VLQG�I � U�VLH�ÄGLH�$XW R QR PHQ³ �R GHU
ÄGLH� N HW W HQVF K Z LQJHQGHQ� 6N LQK HD GV³ �� � %HVR QGHUV� VW D UN � O HK QW � &D UPHQ� HLQH� .R PE LQD W LR Q� Y R Q
$JJUHVVLY LW l W �XQG�0D F K LVPR �D E ��9HUN | US HUXQJ�GLHVHU�ÄXQJXW HQ³ �(LJHQVF K D I W HQ�VLQG�I � U�VLH�ÄPl QQO LF K H
- XJR VO D Z HQ�LQ�*UXS S HQ³ ��' LHVH�I LQGH�VLH�ÄHW Z D V�b W ] HQGHV��D O V�)UD X³ �

&D UPHQ� I LQGHW � HV� Z LF K W LJ�� HLQHQ�.UHLV� Y R Q� )UHXQGHQ�XP� VLF K � ] X� K D E HQ�� ÄZ R � ' X� D XF K � HLQ� Z HQLJ
JO HLF K H�,GHHQ� K D VW �XQG�HY HQW XHO O �3UR M HN W � R GHU�6D F K HQ� ] XVD PPHQ�PD F K HQ� N D QQVW ³ ��%HUXI O LF K � Z � UGH�HV
LK U�� N HLQHQ�6S D VV�PD F K HQ��HLQ�/ HE HQ�O D QJ�Ä2 UGQHU�LUJHQGZ LH� D E ] XN R S LHUHQ��HLQHU�QD F K �GHP�D QGHUHQ³ �
$XV� GLHVHP� *UXQG�� VD JW � VLH�� P� VVH� PD Q� ÄVR � LUJHQGZ LH� HLQH� JHZ LVVH� .R PS HW HQ] � HUO D QJW � D XI � HLQHP
*HE LHW �� GD V�PD Q� K D O W � JHZ l K O W � K D W � XQG�GR UW � Z LUN O LF K � D XF K � HW Z D V� N D QQ�XQG�GD I � U� HLJHQW O LF K � JHVF K l W ] W
Z LUG³ ��&D UPHQ�LVW � LQ� = � ULF K � D XI JHZ D F K VHQ�� ,K U�9D W HU� LVW �%D XHUQVR K Q� D XV�GHP�.D QW R Q� 8 UL�� Z D V� LK U� LQ
GHU�6F K Z HL] � ÄVF K R Q�VR � I D VW �QR F K � HLQ� Z HQLJ� : XU] HO Q³ � JHE H�� R GHU� ] XPLQGHVW � HLQ�ÄS R VLW LY HV�9HUK l O W QLV³
GD ] X��6F K Z HL] HULQ�] X�VHLQ�



��

�� � � * X L OODX P H
' LH� 3HUVR QHQE HVF K UHLE XQJ� Y R Q� *XLO O D XPH� LVW � HW Z D V� O l QJHU� JHK D O W HQ�� D O V� GLH� GHU� � E ULJHQ

,QW HUY LHZ S D UW QHU��6LH�JO LHGHUW �VLF K � LQ� ] Z HL� 7 HLO H� � LP�HUVW HQ� 7 HLO � E HVF K UHLE H�LF K �*XLO O D XPH� D XI �GLHVHO E H
$UW �� Z LH� LF K �GLHV� D XF K � I � U�GLH� D QGHUHQ�3HUVR QHQ� W XH�� ,P� ] Z HLW HQ�� HE HQI D O O V�JU| VVW HQW HLO V�GHVN ULS W LY HQ
7 HLO �VW HO O H�LF K �$QVLF K W HQ�Y R Q�*XLO O D XPH�GD U��GLH�PLU�] Z D U�I � U�GD V�7 K HPD �GHV�(LJHQHQ�XQG�GHV�)UHPGHQ
UHO HY D QW �HUVF K HLQHQ��GLH� D E HU� Z HJHQ�LK UHU�Ä$XVVHUJHZ | K QO LF K N HLW ³ � D XV�GHP� 5 D K PHQ�PHLQHU�VS l W HUHQ
$QD O \ VH�JHI D O O HQ�VLQG��(V� K D QGHO W �VLF K �GD E HL� M HGR F K �QXU�XP�HLQHQ� 7 HLO � Y R Q�*XLO O D XPHV�$QVLF K W HQ��HLQ
D QGHUHU�7 HLO �GD Y R Q�Z LUG�LP�5 D K PHQ�PHLQHU�$QD O \ VH�VHK U�Z R K O �QR F K �] X�E HVS UHF K HQ�VHLQ��' D V�,QW HUY LHZ
PLW �*XLO O D XPH�K D E H�LF K � D XI �)UD Q] | VLVF K �JHI � K UW �� ' LH� = LW D W H��GLH�LF K �LP�I R O JHQGHQ� Z LHGHUJHE H�� K D E H�LF K
LQV� ' HXW VF K H� � E HUVHW ] W �� VR I HUQ� VLH� QXU� HLQLJH� : R UW H� XPI D VVW HQ�� / l QJHUH� = LW D W H� K D E H� LF K � LQ� GHU
2 ULJLQD O VS UD F K H� LQ� PHLQHQ� 7 H[ W � D XI JHQR PPHQ�� LK QHQ� D E HU� M HZ HLO V� HLQH� hE HUVHW ] XQJ� D O V� )XVVQR W H
E HLJHI � JW �

*XLO O D XPH��JUR VV�XQG�PXVN XO | V��LVW �HLQH�Pl F K W LJH�(UVF K HLQXQJ��(U�E HK LHO W � Z l K UHQG�GHV�*HVS Ul F K V
PLW �PLU�VW HW V�HLQ�/ l F K HO Q�D XI �GHQ�/ LS S HQ��2 E �GLHVHV�QXU�$XVGUXF N �HLQHU�JHZ LVVHQ�6F K � F K W HUQK HLW ��R GHU
R E � HV� HLQH� N D O N XO LHUW H�$XVVD JH� LP�6LQQH� Y R Q� ÄZ LU� 6N LQV� VLQG�GR F K � JD Q] � O LHE �� R GHU"³ � Z D U�� Z XUGH�PLU
D O O HUGLQJV�QLH�JD Q] �N O D U�

*XLO O D XPH�� JHE R UHQ� � ����� LVW � 3Ul ] LVLR QVPHF K D QLN HU� Y R Q� %HUXI � XQG� )HO GZ HLE HO � LQ� GHU� 6F K Z HL] HU
$UPHH�� � ����LVW �HU�ÄD O V�)R O JH�HLQHU�O D QJHQ�(QW Z LF N O XQJ³ �GHU�6N LQK HD G�%HZ HJXQJ� E HLJHW UHW HQ��(U� K D E H
VLF K �GD PD O V�Y R U�D O O HP�] X�GHQ�6N LQV�K LQJH] R JHQ�JHI � K O W ��VD JW �HU��Z HLO �GLHVH�: HUW H� Y HUW UHW HQ�Z � UGHQ��GLH
LK P� Z LF K W LJ�VHLHQ� � 7 UHXH��(K UH�XQG�(K UO LF K N HLW �� = XU� = HLW � LVW �HU�0LW JO LHG�GHU�1HXHQE XUJHU�6HN W LR Q�GHU
+D PPHUVN LQV�� ' LH� %HZ HJXQJ� QLPPW � HLQHQ� � E HUD XV� Z LF K W LJHQ� 3O D W ] � LQ� VHLQHP� / HE HQ� HLQ�� VR Z R K O
] HLW O LF K ��D O V�D XF K �LQW HO O HN W XHO O �XQG�HPR W LR QHO O ��*XLO O D XPH�VLHK W �VLF K �D O V�6N LQ�XQG�D O V�VW R O ] HV�0LW JO LHG�GHU
HXUR S l LVF K HQ� � Z HLVVHQ� � 5 D VVH��Ä3K \ VLVF K H�6W l UN H³ �XQG�HLQH�ÄJXW H�$O O JHPHLQE LO GXQJ³ �VHLHQ� Z LF K W LJ� I � U
GD V�$O O W D JVO HE HQ��VD JW � HU��*HPl VV�GLHVHU�hE HU] HXJXQJ�JHVW D O W HW � HU� VHLQH�)UHL] HLW � � HU� W UHLE W � Y LHO � 6S R UW �
O LHVW �Y LHO �XQG�VHW ] W �VLF K �LQW HQVLY �PLW �GHU�,GHR O R JLH�GHU�6N LQK HD G�%HZ HJXQJ��VR Z LH�PLW �GHP�= XVW D QG�XQG
GHU� .ULW LN � XQVHUHV� S R O LW LVF K HQ�� | N R QR PLVF K HQ� XQG� VR ] LD O HQ� 6\ VW HPV� D XVHLQD QGHU�� (QW VS UHF K HQG
D UW LN XO LHUW �VLQG�VHLQH�$XVVD JHQ�

*XLO O D XPH� K D W � VLF K � D XV� Y HUVF K LHGHQHQ� ,GHR O R JLHI UD JPHQW HQ�� LQVE HVR QGHUH� D XV� GHP
QHR QD ] LVW LVF K HQ� XQG� GHP� N R PPXQLVW LVF K HQ� ' HQN HQ�� PLW � HLQHU� Y HUPXW O LF K �
� � E HW Ul F K W O LF K HQ
(LJHQO HLVW XQJ�� HLQ� N R PS O H[ HV�� N R K l UHQW HV� XQG� VHO E VW VXI I L] LHQW HV� : HO W E LO G� D XI JHE D XW �� (U� VLHK W � GLH
*HVHO O VF K D I W � D O V� 5 D XP�� Z R � Y HUVF K LHGHQH� *UXS S HQ� Y R Q� 3HUVR QHQ� PLW � Y HUVF K LHGHQHQ� = LHO HQ� XQG
,GHR O R JLHQ�XP�0D F K W �XQG�(LQI O XVV� N l PS I HQ�� ' LH�6N LQV�VLQG�HLQH�GLHVHU�*UXS S HQ�� = XU� = HLW � K D E HQ�VLH
N HLQH� ' HI LQLW LR QVPD F K W � GD U� E HU�� Z D V� JHVHO O VF K D I W O LF K � D N ] HS W D E O H� $QVLF K W HQ� VLQG� XQG� Z D V� QLF K W �� 6LH
VLQG�GHVK D O E �Y R Q�LK UHU�,GHR O R JLH�K HU�QLF K W �LQ�GLH�*HVHO O VF K D I W �LQW HJULHUE D U�

' LH� $QVLF K W HQ� Y R Q� *XLO O D XPH� Z HLF K HQ� UHO D W LY � VW D UN � Y R P� XUVS U� QJO LF K HQ�� QD W LR QD O VR ] LD O LVW LVF K HQ
*HGD QN HQJXW ��GD V�VHLQH�: XU] HO Q�LP�' HQN HQ�GHV�I U� K HQ�� ���- D K UK XQGHUW V�K D W �� D E � � E LR O R JLVF K �UD VVLVF K H
.R Q] HS W H��GLH�6XS HULR ULW l W � HLQHU� 5 D VVH�XQG�GHU�$QW LVHPLW LVPXV� W UHW HQ� LQ� VHLQHP� : HO W E LO G� ] XJXQVW HQ
������������������������������������������������������������
�
� �' LHVH��PHLQH�$QVLF K W �E HUXK W �D XI �HLQHP�9HUJO HLF K �GHV�' HQN HQV�Y R Q�*XLO O D XPH�PLW �GHQ�$QVLF K W HQ�Y R Q] D K O UHLF K HQ��D XI �GHP�,QW HUQHW �Y HUW UHW HQHQ�*UXS S HQ�GHU�6S HN W UHQ�Ä: K LW H�6XS UHPD F \ ³ ��Ä5 D F LVP³ ��Ä1HR �1D ] LVP³ �� Ä$QW LVHPLW LVP³ �� Ä+R O R F D XVW � ' HQLD O ³ � XQG� Ä&K ULVW LD Q� ,GHQW LW \ ³ �� 6LHK H



��

N XO W XUHO O �HW K QLVF K HU�.R Q] HS W H�XQG�GHU�*O HLF K Z HUW LJN HLW �GHU�5 D VVHQ�] XU� F N �� ' LHVH� 5 D VVHQ� N | QQHQ� D E HU
HLQ�O HE HQVZ HUW HV��VR ] LD O HV��S R O LW LVF K HV�XQG�| N R QR PLVF K HV�6\ VW HP�QXU�I � U�VLF K �D O O HLQH�UHD O LVLHUHQ��LQGHP
VLH�D XI � � E HUO LHI HUW H� N XO W XUHO O H� : HUW H� ] XU� F N JUHLI HQ�� ' LHVH� : HUW H�JHK HQ� Y HUO R UHQ�� Z HQQ�VLF K �GLH� 5 D VVHQ
Y HUPLVF K HQ�� HV� HQW VW HK H� ÄHW Z D V�.� QVW O LF K HV³ ��*XLO O D XPH�XQW HUVF K HLGHW � GUHL� 5 D VVHQ� � GLH� HXUR S l LVF K H�
GLH�D VLD W LVF K H�XQG�GLH�D I ULN D QLVF K H��' D V�.R Q] HS W �GHU�Ä1D W LR Q³ �E HGHXW HW �LK P�QLF K W V�� N R QVHT XHQW HUZ HLVH
VHW ] W �HU�VLF K �GD K HU� I � U�HLQH�N XO W XUHO O H�,QW HJUD W LR Q�(XUR S D V�HLQ��(U�] LW LHUW � K LHU] X�GHQ�LQ�QHR QD ] LVW LVF K HQ
.UHLVHQ� E HN D QQW HQ�� I UD Q] | VLVF K HQ� 6F K ULI W VW HO O HU� ' ULHX� O D � 5 R F K HO O H� � Ä8 Q� S HX� G¶ K LVW R LUH� GLY LVH� O HV
(XUR S p HQV�� PD LV� E HD XF R XS � G¶ K LVW R LUH� O HV� XQLW �³ ��� � ' HQ� HXUR S l LVF K HQ� : LUW VF K D I W VUD XP� HUD F K W HW � HU
D O O HUGLQJV� D O V� Ä+l UHVLH³ �� LQ� (QW VS UHF K XQJ� ] X� VHLQHU� D O O JHPHLQHQ� $E O HK QXQJ� GHV� N D S LW D O LVW LVF K HQ
: LUW VF K D I W VV\ VW HPV�

,P� ' HQN HQ� Y R Q�*XLO O D XPH�JLE W �HV� ] Z HL�GR PLQLHUHQGH�.ULW HULHQ� I � U�GLH�%LO GXQJ� Y R Q�*UXS S HQ� �GD V
GHU� 5 D VVH� � HXUR S l LVF K H�� D VLD W LVF K H� XQG� D I ULN D QLVF K H� 5 D VVH� � XQG� GD V� GHU�0D F K W � � � GLH� 5 HJLHUXQJ�� GLH
Ä: LUW VF K D I W VE R VVH³ �� GLH� ,PPLJUD QW HQ�� GLH�6N LQV� HW F �� �� ' LH� 5 D VVHQ� N l PS I HQ�XQW HUHLQD QGHU�XP�0D F K W
XQG�(LQI O XVV��GLHV�D E HU�QXU�� I D O O V�VLH�D XI �GHPVHO E HQ� 7 HUULW R ULXP�PLW HLQD QGHU�LQ�.R QW D N W � N R PPHQ�� Z D V
VLF K � GXUF K � JHR JUD S K LVF K H� 6HJUHJD W LR Q� Y HUPHLGHQ� O l VVW �� ' LH� *UXS S LHUXQJHQ� GHU� 0D F K W � N l PS I HQ
LQQHUK D O E �GHV�JHVHO O VF K D I W O LF K HQ�8 PI HO GHV�HLQHU�5 D VVH�XP�0D F K W �XQG�(LQI O XVV�

' HU�.D PS I �XP�0D F K W �XQG�(LQI O XVV��VR Z R K O � ] Z LVF K HQ�GHQ� 5 D VVHQ�� D O V� D XF K � LQQHUK D O E �GHU� 5 D VVHQ�
PXVV�JHPl VV�GHQ�hE HU] HXJXQJHQ� Y R Q�*XLO O D XPH�HLQ� I D LUHU� VHLQ�� HLQ�.D PS I � ] Z LVF K HQ�JO HLF K Z HUW LJHQ
*HJQHUQ�� GLH� D O O H� GD VVHO E H� $QUHF K W � D XI � GLH� (UUHLF K XQJ� GHV� XO W LPD W LY HQ� = LHO HV� K D E HQ�� ' HU� .D PS I
] Z L V F K H Q�GHQ�5 D VVHQ�LVW �LQ�VHLQHQ�$XJHQ�QLF K W �Q| W LJ��VR O D QJH�HLQH�5 D VVHQVHJUHJD W LR Q�D XI UHF K W �HUK D O W HQ
Z HUGHQ�N D QQ��' HU�.D PS I � L QQH U K DO E �HLQHU�5 D VVH�LVW �K LQJHJHQ�XQY HUPHLGO LF K �

*XLO O D XPH�R S S R QLHUW �JHJHQ�Y LHO H�(O HPHQW H�GHV�D N W XHO O HQ�6\ VW HPV��(U�VLHK W �GLH�' HPR N UD W LH�D O V�HLQH
+HUUVF K D I W VI R UP� GHV� Ä V W DW X V � T X R ³ �� Z R � HV� ÄQLHPD QGHP� ULF K W LJ� VF K O HF K W � JHK W �� D E HU� D XF K � QLHPD QGHP
ULF K W LJ�JXW ³ �� ' LH� ' HPR N UD W LH� VHL�HLQH� ,GHR O R JLH�GHU�0l F K W LJHQ� � ] Z HF N V�(UK D O W XQJ� LK UHU�0D F K W � � XQW HU
D QGHUHQ�� Z LH� GLHV� D XF K � GHU� .R PPXQLVPXV� R GHU� GHU� )D VF K LVPXV� VHLHQ�� VD JW � HU�� (U� VLHK W � VLF K � D O V
M HPD QGHQ�� GHU� GD V� HUN D QQW � K D W � XQG� GHU� GD JHJHQ� D QN l PS I W �� (U� LVW � VLF K � E HZ XVVW �� GD VV� HU� GD E HL� D P
N � U] HUHQ�+HE HO �VLW ] W �

$XF K � GD V� N D S LW D O LVW LVF K H� : LUW VF K D I W VV\ VW HP� Z LUG� Y R Q� *XLO O D XPH� VW D UN � QHJD W LY � E HZ HUW HW � � HV� VHL
GR PLQLHUW � Y R Q� PD W HULD O LVW LVF K HQ�� HJR LVW LVF K HQ� 3HUVR QHQ�� GLH� GD V� 9R O N � D XVE HXW HW HQ�� (U� VHK H� D E HU
GHQQR F K �0| JO LF K N HLW HQ��VLF K �GD ULQ�HLQ�$XVN R PPHQ�] X�Y HUVF K D I I HQ�

*XLO O D XPH� Z � QVF K W � VLF K � HLQH� : HO W �� LQ� GHU� &K D QF HQJO HLF K K HLW � K HUUVF K W �� LQ� GHU� HV� JXW H� &K HI V� XQG
E HQHY R O HQW H�)� K UXQJVHO LW HQ�� R GHU�JD U�HLQHQ�VW D UN HQ�)� K UHU� �JLE W ��(U�Y HUW HLGLJW �HLQ�S R O LW LVF K HV��VR ] LD O HV
XQG� | N R QR PLVF K HV�6\ VW HP��GD V�VHLQHU�$QVLF K W �QD F K �GHQ�0HQVF K HQ� G DV �JHE HQ� N | QQW H�� Z D V� LK QHQ�GD V
K HXW LJH�6\ VW HP�D XI JUXQG�VHLQHU�)HK O HU�QLF K W �JHE HQ�N D QQ�

,F K � K D W W H� GHQ� (LQGUXF N �� GD VV� *XLO O D XPH� GD ] X� W HQGLHUH�� D JJUHVVLY H� (O HPHQW H� VHLQHV� ' HQN HQV
] XPLQGHVW � Y HUE D O � ÄD XV] XO D JHUQ³ �� LQGHP�HU� ] XP�%HLVS LHO � VD JW �� ÄHV� N | QQW H� VHLQ�� GD VV� JHZ LVVH� / HXW H� LQ
JHZ LVVHQ�6LW XD W LR QHQ�� R GHU� LQ�GHU� = XN XQI W � D XI � JHZ D O W VD PH�0LW W HO � ] XU� F N JUHLI HQ³ � � XP� LK UH�.XO W XU� ] X
Y HUW HLGLJHQ� �
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K W W S � � � Z Z Z �K D W HZ D W F K �R UJ� � I � U� HLQH� XPI D VVHQGH� 6\ VW HPD W LVLHUXQJ� XQG� %HVF K UHLE XQJ� Y R QH[ W UHPLVW LVF K HQ�*UXS S HQ�PLW �,QW HUQHW S Ul VHQ] ���� �: HQLJ�*HVF K LF K W H�W UHQQW �GLH�(XUR S l HU��D E HU�Y LHO �Y HUHLQW �VLH�
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(U�Y HUW ULW W �HLQH�D E JHZ D QGHO W H�)R UP�GHU�UHY R O XW LR Ql UHQ�(QG] HLW Y LVLR Q��GLH�HLQ�Z LF K W LJHU�%HVW D QGW HLO
QHR QD ] LVW LVF K HQ� ' HQN HQV�LVW � �GLH�9R UVW HO O XQJ��GD VV�GLH� K HXW LJH�6LW XD W LR Q�XQZ HLJHUO LF K �LQ�HLQHQ� W R W D O HQ
6K R Z GR Z Q� � .ULHJ� � ] Z LVF K HQ� GHQ� 5 D VVHQ� P� QGHQ� Z HUGH�� QD F K � GHVVHQ� (QGH� GLH� *HVHO O VF K D I W � QHX
D XI ] XE D XHQ�VHL�� ' LH�6N LQV�VHK HQ�LK UH�$XI JD E H�GD ULQ��VLF K � D XI �GLHVHQ�.ULHJ�XQG� D XI �GHQ� : LHGHUD XI E D X
GHU� *HVHO O VF K D I W � GD QD F K � Y R U] XE HUHLW HQ�� ' LHVH� $UW � Y R Q� ' HQN HQ� JHK W � W HLO Z HLVH� D XI � GLH� Ä&K ULVW LD Q
,GHQW LW L\ ³ �%HZ HJXQJ��VR Z LH�D XI �GLH�Ä7 XUQHU�' LD ULHV³ � � �] XU� F N �XQG�Z D U�XUVS U� QJO LF K �HLQH�$E O HLW XQJ�GHU
E LE O LVF K HQ�D S R N D O \ S W LVF K HQ�9LVLR QHQ��' HU�,QE HJULI I �GHV�%| VHQ�Y HUVF K R E �VLF K � Y R Q�6D W D Q�D XI �GLH�D QGHUHQ
5 D VVHQ�� LQVE HVR QGHUH� D XI � GLH� - XGHQ�� ' HU� I LQD O H� .D PS I � ] Z LVF K HQ� JXW � XQG� E | VH� Z XUGH� ] XP� I LQD O HQ
.D PS I � ] Z LVF K HQ�GHQ� 5 D VVHQ��(UVW D XQO LF K � LVW �GLH� : HQGXQJ��GLH�*XLO O D XPH�GLHVHU�9LVLR Q�JLE W � � HU� N D QQ
VLH� HUK D O W HQ�� R K QH�GLH� D QGHUHQ� 5 D VVHQ� ] XP� ,QE HJULI I � GHV�%| VHQ� ] X� VW LO LVLHUHQ�� ' D V� I R O JHQGH�� O l QJHUH
= LW D W �VR O O �VHLQH�GLHVE H] � JO LF K HQ�$QVLF K W HQ�E HO HJHQ�XQG�LO O XVW ULHUHQ�

&
 HVW � S D V� W D QW � XQ� S UR E O q PH�GH� S R O LW LT XH� T X
 XQ� S UR E O q PH�GH�PHQW D O LW p �PD LQW HQD QW �� - H� F UR LV
T X
 LO � I D XGUD LW � G
 D E R UG� F R PPHQF HU� S D U� F K D QJHU� O D �� O D �PHQW D O LW p � GHV� JHQV��PD LV� M H� S HQVH� S D V
T X
 R Q� S XLVVH� \ � D UULY HU�GD QV� F H�V\ VW q PH�O j ��GD QV� O H�V\ VW q PH� T X
 R Q� D � D F W XHO O HPHQW �HQ�6XLVVH�HW
HQ� (XUR S H�� - H� F UR LV� T XH� R Q�� R Q� Y D � GH� S O XV� HQ� S O XV� Y HUV� XQ�� Y HUV� GH� S O XV� HQ� S O XV� JUD QGHV
W HQVLR QV�D X�QLY HD X�VR F LD O �G
 D E R UG��M H�S HQVH�T X
 HO O HV�VR QW �G
 D E R UG�VR F LD O HV��HW �HQVXLW H�D X�QLY HD X
HW K QLT XH�HW � T XH� I LQD O HPHQW �PD LQW HQD QW �� M H� F UR LV� T XH� O HV� F K R VHV�� O H�� O H�� O D � VLW XD W LR Q� HVW � S HXW 

r W UH� S D V� S HUGXH��PD LV� R Q� HVW � D O O p � W UR S � O R LQ�� R Q� S HXW � S O XV� UHY HQLU� HW � HVVD \ HU� GH� F K D QJHU� O H
V\ VW q PH�� O D �PD F K LQH�HVW �Gp M j �HQ�UR XW H�>���@��1R XV��QR XV� D W W HQGR QV� S D UF H� T XH�QR XV�VD Y R QV� T XH
F HV�JUD QGHV�W HQVLR QV� Y R QW � D UULY HU�HW � T XH� I LQD O HPHQW � o D � Y D �VH� W HUPLQHU�XQ�M R XU� S D U�XQH�JXHUUH
F LY LO H�� PD LV� M H� GLUD LV� Jp Qp Up H� GD QV� W R XV� O HV� p W D W V� R F F LGHQW D X[ �� HQW UH� O HV� E O D QF V� >���@� HW � O HV
S HUVR QQHV� GHV� D XW UHV� HW K QLHV�� (W � VLPS O HPHQW �� QR XV�� R Q� D W W HQG� HW � R Q� HVW � S Ur W V� j � >���@� VH
Gp I HQGUH�� j �Gp I HQGUH� M XVW HPHQW � F HW W H� F XO W XUH�� F HW W H� W UD GLW LR Q�HXUR S p HQQH�HW � T XH�XQH� I R LV� T XH
F HF L�VHUD � W HUPLQp �� O j �� R Q� S R XUUD �UHF R QVW UXLUH� T XHO T XH� F K R VH�VXU�GHV�QR XY HO O HV� E D VHV��0D LV� M H
F UR LV� T X
 R Q� S HXW � S D V�>���@�UHW D S HU�XQH�PD LVR Q�HQ�UHGR QQD QW �XQ�F R XS �GH� S HLQW XUH�VXU�O HV�PXUV
R X�E LHQ�HQ�E R XF K D QW �O HV�W UR XV��- H�F UR LV�T X
 LO �\ � D �XQ�M R XU�R � � O D �PD LVR Q��LO � I D XW � O D �UD VHU�HW � S XLV�LO
I D XW �UHF R QVW UXLUH� T XHO T XH� F K R VH�GH��GH�QHXI �GHVVXV�� ' R QF � F 
 HVW �� F 
 HVW � O j �� F 
 HVW � Y HUV� F HF L� T X
 R Q
V
 D Y D QF H�� M H� GLUD LV�� HW � F 
 HVW � VLPS O HPHQW � QR W UH� E XW � j � QR XV� GH� QR XV� S Up S D UHU�� S R XU� r W UH
VLPS O HPHQW � S Ur W V� j � Gp I HQGUH� QR V� LGp HV�� O H�� O H� M R XU� R � �� PD � I R L�� O D � F R QI UR QW D W LR Q� I LQD O H
D UULY HUD � � �

������������������������������������������������������������
� � �9HUJO HLF K H�K LHU] X�0LQJHV�� � ���� �� � �(V�LVW � Z HQLJHU�HLQ� S R O LW LVF K HV�3UR E O HP��GHQQ�HLQH�)UD JH�GHU�0HQW D O LW l W ��,F K �JO D XE H��GD VV�PD Q� ] XHUVWGLH�0HQW D O LW l W �GHU�/ HXW H�l QGHUQ�P� VVW H��GHQN H�D E HU�QLF K W ��GD VV�HLQHP�GLHV�LQQHUK D O E �GHV�6\ VW HPV��GD VZ LU�] XU�= HLW �LQ�GHU�6F K Z HL] �XQG�LQ�(XUR S D �K D E HQ��JHO LQJHQ�N D QQ��,F K �JO D XE H��Z LU�JHK HQ�PHK U�XQG�PHK UD XI �JUR VVH�6S D QQXQJHQ� ] X�� ] XHUVW � LP�%HUHLF K �GHV�6R ] LD O HQ�� LF K �JO D XE H��GLHVH�6S D QQXQJHQ�VLQG� ] XHUVWVR ] LD O HU� $UW �� VS l W HU� LP� %HUHLF K � GHV� HW K QLVF K HQ� XQG� VF K O XVVHQGO LF K �� LF K � JO D XE H�� GD VV� GLH� 6D F K H�� GLH6LW XD W LR Q� LVW � Y LHO O HLF K W � QLF K W � Y HUO R UHQ�� D E HU� Z LU� VLQG� ] X� Z HLW � JHJD QJHQ�� PD Q� N D QQ� QLF K W] XU� F N E XF K VW D E LHUHQ� XQG� Y HUVXF K HQ�� GD V� 6\ VW HP� ] X� Y HUl QGHUQ�� GLH�0D VF K LQH� LVW � E HUHLW V� D P� / D XI HQ>���@�� : LU�� Z LU� Z D UW HQ�� Z HLO � Z LU� Z LVVHQ��GD VV�GLHVH�JUR VVHQ�6S D QQXQJHQ� N R PPHQ�Z HUGHQ�XQG�GD VV�GLHVO HW ] W HQGO LF K � LQ� HLQHQ� %� UJHUN ULHJ� P� QGHQ� Z LUG�� LF K � Z � UGH� VD JHQ� LQ� D O O HQ� 6W D D W HQ� GHV� 2 N ] LGHQW V�] Z LVF K HQ�GHQ� : HLVVHQ�>���@�XQG�GHQ�3HUVR QHQ�GHU� D QGHUHQ�(W K QLHQ�� 8 QG� Z LU�� Z LU� Z D UW HQ�HLQI D F K �XQGVLQG�E HUHLW ��>���@�XQV�] X�Y HUW HLGLJHQ��JHQD X�GLHVH�.XO W XU��GLHVH�(XUR S l LVF K H� 7 UD GLW LR Q�� 8 QG�HLQHV�7 D JHV�Z HQQ�HV� ] X�(QGH�VHLQ� Z LUG��GD QQ� Z LUG�PD Q�HW Z D V� D XI � HLQHU�QHXHQ�%D VLV� D XI E D XHQ� N | QQHQ��$E HU� LF KJO D XE H��GD VV�PD Q�HLQ�+D XV�QLF K W �LPPHU�UHS D ULHUHQ�N D QQ��LQGHP�PD Q�GLH�0D XHUQ�QHX�VW UHLF K W �XQG�GLH
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�� �� 5 R OI
hE HU� 5 R O I � K D E H� LF K � LQ� GHU� (LQO HLW XQJ� ] XP� 5 HVXO W D W HW HLO � GLHVHU� $UE HLW � VF K R Q� HLQLJHV� HU] l K O W �� Y LHO

E HD E VLF K W LJH�LF K �GHP�QLF K W �PHK U�K LQ] X] XI � JHQ�
5 R O I � LVW � D QI D QJV�GHU� µ �� HU� - D K UH� JHE R UHQ�� Y HUK HLUD W HW ��9D W HU� Y R Q� ] Z HL� 7 | F K W HUQ�XQG�HLQHP�6R K Q�

8 UVS U� QJO LF K � Z D U�HU�JHO HUQW HU�*l UW QHU��D UE HLW HW H�GD QQ�D E HU�E HL�GHU�3R VW �D O V�%ULHI E R W H�XQG�± �QD F K �HLQHU
] Z HLM l K ULJHQ�/ HK UH� ± � D O V�GLS O R PLHUW HU�3R VW E HD PW HU� D P�6F K D O W HU��VS l W HU� D O V� ' LHQVW F K HI �� 5 R O I � Z LUN W �VHK U
M XJHQGO LF K ��I D VW �HLQ�Z HQLJ�M XQJHQK D I W ��6HLQH�+R E E \ V��QHE VW �GHP�5 HLVHQ��VLQG�GD V�)R W R JUD I LHUHQ�� D Q�GHQ
: l QGHQ� VHLQHU� : R K QXQJ� K l QJHQ� ] D K O UHLF K H� )R W R V� D XV� D O O HU� : HO W � �� VR Z LH� GD V� 6F K UHLE HQ� Y R Q
5 HLVHE HULF K W HQ�XQG�/ HVHUE ULHI HQ�

1D F K �GHP�,QW HUY LHZ �K D E H�LF K �PLF K �PLW �5 R O I �QR F K �Z l K UHQG�I D VW �D QGHUW K D O E �6W XQGHQ�XQW HUK D O W HQ��(U
I UHXW H�VLF K �VHK U�GD U� E HU��GD VV�VLF K �HLQ�ÄM XQJHU� 7 \ S ³ � Z LH�LF K � I � U�VHLQH�0HLQXQJ�LQW HUHVVLHUH�XQG� I UD JW H
PLF K � D XF K � UHJH� QD F K � PHLQHQ� HLJHQHQ� $QVLF K W HQ�� : l K UHQG� GLHVHV� *HVS Ul F K V� Z LUN W H� HU� Z HVHQW O LF K
R I I HQHU�� D O V� Z l K UHQG� GHV� HLJHQW O LF K HQ� ,QW HUY LHZ V�� 6LF K W O LF K � JHO | VW � Z XUGH� HU�� D O V� LF K � ± � QLF K W � R K QH
+LQW HUJHGD QN HQ� ± � E HW R QW H�� GD VV� D XF K � PLF K � HLQLJH� ' LQJH� LQ� GHU� 6F K Z HL] � VW | UHQ� Z � UGH� � Ä] �%�� GD V
9HUK D O W HQ� Y R Q� 3LS LO R W W L� 5 LVW ³ � �� 9R Q� GLHVHP�0R PHQW � D Q� GU� F N W H� 5 R O I � VHLQH�$QVLF K W HQ�PLW � Z HVHQW O LF K
Z HQLJHU�6F K l UI H�D XV��D O V�HU�GLHV�Z l K UHQG�GHV�,QW HUY LHZ V�JHW D Q�K D W W H�

�� � � ) U L W]
)ULW ] � LVW � HLQ� LQI R UPLHUW HU�� N ULW LVF K � XQG� XQD E K l QJLJ� GHQN HQGHU� = HLW JHQR VVH�� (U� E H] HLF K QHW � VLF K

VHO E HU�D O V�ÄJUR VVHU�%� F K HUO HVHU³ ��*D Q] � E HVR QGHUV�LQW HUHVVLHUHQ�LK Q�JHVF K LF K W O LF K H� = XVD PPHQK l QJH��VR
] XP� %HLVS LHO � GLH� )UD JH�� Z HVK D O E � GHU� 1D W LR QD O VR ] LD O LVPXV� M HPD O V� LQ� (XUR S D � )XVV� I D VVHQ� N R QQW H�� ,Q
(QJO D QG��Z R �HU�HLQHQ�GUHLM l K ULJHQ�$UE HLW VD XI HQW K D O W � Y HUE UD F K W H��K D W W H�HU�VLF K �GHQ�3UR S D JD QGD I LO P�] XP
1� UQE HUJHU�3D UW HLW D J�� �����Ä7 ULXPS K �GHV�: LO O HQV³ � Y R Q�/ HQL� 5 LHI HQVW D K O � D QJHVHK HQ��(LQH�Ä*l QVHK D XW ³
K D E H�HU� E HN R PPHQ�� D O V�HU�GLH�Ä+HUUVF K D I W HQ³ �JHVHK HQ� K D E H��XQG�ÄGHU�+LW O HU�XQG�VR ³ ��)ULW ] � N D QQ�QLF K W
E HJUHLI HQ�� Z D UXP� GLHVHU� )LO P� GD PD O V� LQ� GHU� 6F K Z HL] � Y HUE R W HQ� Z D U�� Ä+D E HQ� VLH� $QJVW � Y R U� HLQHP
VR O F K HQ�)LO P"³ �Ä- HGHU�K D W �GR F K �HLQHQ�' HQN D S S D UD W ³ ��LVW �HU� � E HU] HXJW ��ÄZ R �HU�VLF K � � E HUO HJHQ� N D QQ�XQG
N D QQ� GR F K � VD JHQ�� Ã M D � D E HU� ' X�� PHLQ� *R W W � ' X�� QHLQ�� D O VR �� Z LHVR � N | QQHQ� GLH� GHP� D XI � VR O F K H� : HLVH
] XM XE HO Q��' D V�LVW �M D �I XUF K W E D U�µ ³ �,Q�GLHVHP�6LQQH�N D QQ�)ULW ] �D XF K �QLF K W �QD F K Y R O O ] LHK HQ��Z D UXP�HV�LQ�GHU
6F K Z HL] � HLQ� $QW LUD VVLVPXVJHVHW ] � JLE W �� 0D QF K PD O � K D W � HU� $QJVW � � ÄVR E D O G�PD Q� QXU� LUJHQG� HW Z D V� VD JW �
GD QQ� K HLVVW �HV�JHUD GH� � Ã )D VF K LVW � � 5 D VVLVW � µ ³ � ' D E HL�VHL�HU�GR F K �VLF K HU� N HLQ� 5 D VVLVW ��HU�VHL� M D �VHO E HU� | I W HUV
LP�$XVO D QG�JHZ HVHQ�� HU� K D E H� W R QQHQZ HLVH�0D W HULD O � HLJHQK l QGLJ�QD F K �$I ULN D � Y HUVF K LF N W � XQG�HU� K D E H
VR JD U� HLQPD O � HLQ� XQJD ULVF K HV� )O � F K W O LQJVHK HS D D U� LQ� VHLQHU� = Z HLHLQK D O E ] LPPHUZ R K QXQJ� E HK HUE HUJW �
' LH�6F K Z HL] �K D E H�LPPHU�HLQH�= XZ D QGHUXQJ�JHK D E W �� D E HU� K HXW H�VHLHQ�HV�HLQI D F K � ] D K O HQPl VVLJ�] X�Y LHO H�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
/ | F K HU� VW R S I W �� ,F K � JO D XE H��GD VV�PD Q�GLHVHV�+D XV�HLQHV� 7 D JHV� D E UHLVVHQ�PXVV��XP� D Q�GHP� 2 UW � HW Z D V1HXHV�D XI ] XE D XHQ��' R UW �K LQ�E HZ HJHQ�Z LU�XQV�D O VR ��XQG�HV�LVW �HLQI D F K �XQVHU�= LHO ��XQV�Y R U] XE HUHLW HQ��XPHLQI D F K � E HUHLW � ] X� VHLQ��XQVHUH� ,GHD O H� ] X� Y HUW HLGLJHQ�� D Q� M HQHP� 7 D J�� Z R �� Z LH� VR O O � LF K � VD JHQ�� GLH� I LQD O H.R QI UR QW D W LR Q�LK UHQ�/ D XI �QHK PHQ�Z LUG�
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GLH� N l PHQ�� ' LHV� VW HO O H� HLQH�*HI D K U� I � U�XQVHU� N XO W XUHO O HV�XQG� S R O LW LVF K HV� 6\ VW HP�� I � U� XQVHUH�(LJHQD UW
GD U�

)ULW ] � LVW � LQ� GHQ� VS l W HQ� µ �� HU� - D K UHQ� JHE R UHQ� XQG� VHLW � ��� - D K UHQ� Y HUK HLUD W HW �� ' LH� D XGLR Y LVXHO O H
*HVW D O W XQJ�LVW �LK P�%HUXI �XQG�+R E E \ �] XJO HLF K ��D XF K � Z HQQ�HU�M HW ] W ��QD F K �VHLQHU�3HQVLR QLHUXQJ��QXU�QR F K
] X�F D ���� �3UR ] HQW �D UE HLW HW ��5 HLF K �VHL�HU�PLW �GLHVHP�%HUXI �QLF K W �JHZ R UGHQ��GR F K � K D E H�HV�LK P�VW HW V�6S D VV
JHPD F K W ��)ULW ] � K D W �PLW �VHLQHP�%HUXI ��VHLQHU�)UD X�XQG�VHLQHQ�+R E E \ V�HLQHQ�N O HLQHQ��S ULY D W HQ�Ä*D UW HQ³ �
Z R �HU�VLF K � Z R K O � I � K O W �� ' LH�(QW Z LF N O XQJHQ�LP�= XVD PPHQK D QJ�PLW �XQVHUHU�1D W LR Q��XQVHUHU�*HVHO O VF K D I W
XQG�XQVHUHU� 8 PZ HO W � VW LPPHQ� LK Q� D E HU� ÄVHK U� S HVVLPLVW LVF K ³ �� (LJHQW O LF K � N | QQH� HV� LK P� M D � JO HLF K � VHLQ�
Z D V�LQ�GHU� = XN XQI W �JHVF K HK H��GHQQ�GD QQ�VF K D XH�HU� M D �ÄGLH� 5 D GLHVF K HQ� Y R Q�XQW HQ� D Q³ �� W UR W ] GHP�VHL�HV
LK P�QLF K W �JO HLF K � �Ä,F K �P| F K W H�GHU�QD F K N R PPHQGHQ�*HQHUD W LR Q�QR F K �VR �HLQ�/ D QG�Z HLW HUJHE HQ�N | QQHQ�
Z LH�LF K �HV�I � U�O HE HQVZ HUW �D QVF K D XH��Z LH�LF K �HV�HE HQ�JHK D E W �K D E H�³

�� �� 6 WH I DQ
6W HI D Q�� JHE R UHQ� � ����� Z LUN W � I � U� VHLQ� $O W HU� XQJHZ | K QO LF K � HUZ D F K VHQ� XQG� VHUL| V�� 6HLQ� S R O LW LVF K HV

%HZ XVVW VHLQ�XQG�VHLQH�)l K LJN HLW ��N R PS O H[ H�= XVD PPHQK l QJH�] X�HUI D VVHQ��K D E HQ�PLF K �HUVW D XQW ��(U�Z LO O
Z HLW HU� GHQN HQ�� D O V� GLHV� GHU� ' XUF K VF K QLW W � W XW �� (U� I LQGHW � HV� Z LF K W LJ�� GD VV�0HQVF K HQ� GLH� )R O JHQ� LK UHV
+D QGHO QV� LQ� JU| VVHUHQ� = XVD PPHQK l QJHQ� VHK HQ�� GD VV� VLH� QLF K W � QXU� I � U� VLF K � VHO E VW � VF K D XHQ�� (LQ
0| JO LF K N HLW �� D XI � VR O F K H� = XVD PPHQK l QJH� (LQI O XVV� ] X� QHK PHQ�� VLHK W � 6W HI D Q� LQ� GHU� S R O LW LVF K HQ
%HW HLO LJXQJ�� 8 P�VR �PHK U�VW | UW � LK Q��GD VV� LQ�GHU�6F K Z HL] � Y LHO H�� Y R U� D O O HP� M XQJH� / HXW H��QLF K W �PHK U� Y R Q
XQVHUHP� ÄJHQLD O HQ³ � S R O LW LVF K HQ� 6\ VW HP� *HE UD XF K � PD F K HQ�� GD VV� VLH� QLF K W � PHK U� D E VW LPPHQ� JHK HQ�
' R F K � QLF K W � QXU� Y R Q� GLHVHU� 6HLW H� JO D XE W � HU� HLQH� *HI l K UGXQJ� GHU� 3R O LW LN � D XVJHPD F K W � ] X� K D E HQ� � HU
E HI � UF K W HW � D XF K �� GD VV� GLH� *O R E D O LVLHUXQJ� GHU� : LUW VF K D I W � 6W UXN W XUHQ� S UR GX] LHUHQ� Z LUG� R GHU� VF K R Q
S UR GX] LHUW �K D W ��GLH�VLF K �GHP�(LQI O XVV�GHU�3R O LW LN �HQW ] LHK HQ�N | QQHQ�

,F K � VF K ULHE �6W HI D Q� D Q�� Z HLO � LP� 7 D JHVD Q] HLJHU�HLQ� / HVHUE ULHI �HUVF K LHQHQ� Z D U�� LQ�GHP�HU�GLH�UD VF K H
$XVVF K D I I XQJ�Y R Q�N ULPLQHO O HQ�$V\ O D QW HQ�I R UGHUW H��' LHV�VHLHQ�/ HXW H��HUN O l UW H�HU�PLU�GD ] X��GLH�GLH�Q| W LJH
' D QN E D UN HLW �XQG�%HVF K HLGHQK HLW �JHJHQ� E HU�LK UHP�*D VW O D QG�QLF K W � D XI E ULQJHQ�Z � UGHQ��GLH�HV�D O VR �QLF K W
Y HUGLHQW � K l W W HQ�� E HL�XQV� E O HLE HQ� ] X�G� UI HQ��6W HI D Q�LVW �VLF K � E HZ XVVW ��GD VV�PD QF K H�0HQVF K HQ�QLF K W � Y R Q
VLF K � D XV� N ULPLQHO O � Z HUGHQ��VR QGHUQ� ] XP�%HLVS LHO �� Z HLO �VLH� LQ�HLQHU�XQW HUS ULY LO HJLHUW HQ�6LW XD W LR Q� O HE HQ
P� VVHQ�� ' HQQR F K � N D QQ�HU�QXU�VF K Z HU� Y HUVW HK HQ�� Z D UXP� M HPD QG�HLQ�9HUE UHF K HQ� E HJHK W �� R GHU� Z D UXP
HU�VLF K �VR �Y HUK l O W ��GD VV�HU�VHLQH�0LW PHQVF K HQ�R GHU�GLH�*HVHO O VF K D I W �VF K l GLJW � ± �VHL�HU�QXQ�HLQ�$XVO l QGHU
R GHU� HLQ� 6F K Z HL] HU�� 0D Q� N | QQH� GR F K �� Z HQQ� PD Q� VLF K � HW Z D V� ] XVD PPHQQHK PH�� ÄD QVW l QGLJ³ � GXUF K V
/ HE HQ�JHK HQ�XQG�W UR W ] GHP�6S D VV�GD UD Q�K D E HQ�

6W HI D Q�� N D XI Pl QQLVF K HU� $QJHVW HO O W HU� LQ� HLQHP� 7 UHXK D QGE � UR �� E LO GHW � VLF K � LQ� VHLQHU� )UHL] HLW � PLW
%� F K HU�� XQG� = HLW XQJVO HN W � UH� Z HLW HU�� (U� VS LHO W � D XF K � JHUQH� )XVVE D O O �� R GHU� HU� JHK W � LP� : D O G� QD K H� GHV
%D XHUQK R I HV� VHLQHU�(O W HUQ� M R JJHQ��$E HQGV� K D W � HU�GHV� | I W HUHQ� N O HLQHUH�(QJD JHPHQW V� D O V� 7 HF K QR ��XQG
+LS �+R S �' - �
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�� � � 0 DU L X V
0D ULXV�JD E � Y R U�VHF K ] HK Q� - D K UHQ�VHLQHQ�%HUXI � D O V� : HUE HU� D XI �XQG�JLQJ�LQ�GLH� - XJHQGD UE HLW ��(U� W D W

GLHV�XQW HU� D QGHUHP�� Z HLO � HU�QLF K W �PHK U� ] X�GHQ�3UR GXN W HQ�VW HK HQ� N R QQW H��PLW �GHUHQ�9HUPD UN W XQJ�HU
E HD XI W UD JW � Z D U�� : HUE HD XI W Ul JH� Y R Q� %D QN HQ� VHLHQ� GLHV� JHZ HVHQ�� R GHU� Y R Q� F K HPLVF K HQ� )LUPHQ�� GLH
3HVW L] LGH�LQ�' ULW W Z HO W O l QGHU�H[ S R UW LHUHQ� Z R O O W HQ��(U� K D E H�ÄLPPHU�HLQ� E LVVF K HQ�0� K H�JHK D E W �� I � U�GLHVH
/ HXW H� LUJHQGZ HO F K H� : HUE XQJ� ] X�PD F K HQ�³ �6HLW � QXQPHK U� D F K W � - D K UHQ� E HW UHXW �0D ULXV� ] XVD PPHQ�PLW
VHLQHU� (K HI UD X� HLQ� - XJHQGK D XV� LQ� GHU� $JJO R PHUD W LR Q� Y R Q� %D VHO �� ,Q� XQPLW W HO E D UHU� 1l K H� ] X� GLHVHP
- XJHQGK D XV� E HI LQGHW � VLF K � HLQ� : R K QK HLP� I � U� $V\ O E HZ HUE HU��0D ULXV� K D W � I D VW � W l JO LF K � .R QW D N W � PLW � GHU
VW HW LJ�Z HF K VHO QGHQ�%HZ R K QHUVF K D I W �GLHVHV�+HLPHV��(U�PD F K H�GD E HL�(UI D K UXQJHQ��GLH�ÄGXUF K Z HJV�QLF K W
LPPHU� S R VLW LY ³ �VHLHQ��9R U�HLQLJHQ� - D K UHQ�VHLHQ�HV� W � UN LVF K H� - XJHQGO LF K H�JHZ HVHQ��GLH�PLW �Ä' LHE VW D K O �
(US UHVVXQJ�� *HO G� Z HJQHK PHQ�� = LJD UHW W HQ� Z HJQHK PHQ�� XQG� D XF K � 7 l W O LF K N HLW HQ�� D O VR � PLW � 0HVVHU
E HGUR K W ��PLW � ] XVD PPHQJHVF K O D JHQ�� E O XW LJH�/ LS S HQ�JHVF K O D JHQ�XQG�9HO R �JHN QD F N W ³ � �GLH� R UW VD QVl VVLJHQ
%HVXF K HU� D XV�GHP�- XJHQGK D XV� Y HUW ULHE HQ� K l W W HQ��0LW �GHQ� 7 � UN HQ� K D E H�HU�VLF K � LQ] Z LVF K HQ� D UUD QJLHUW �
HU� K D E H� VLF K � PLW � / LW HUD W XU� XQG� )LO PHQ� � E HU� W � UN LVF K H� - XJHQGO LF K H� D XVHLQD QGHUJHVHW ] W � XQG� GD GXUF K
ÄJD Q] � HLQ� D QGHUHV�9HUVW l QGQLV³ � I � U� VLH� JHZ R QQHQ�� D E HU� D XF K � VLH� K l W W HQ� = HLW � JHK D E W �� HLQH� %H] LHK XQJ
] XP�- XJHQGK D XV�] X�HQW Z LF N HO Q��(V�JHE H�PLW W O HUZ HLO H�Z HO F K H��PLW �GHQHQ�HU�ÄI D VW �HLQ�I UHXQGVF K D I W O LF K HV
9HUK l O W QLV³ � K D E H��(LQLJH�Y R Q�LK QHQ�Z � UGHQ�LK Q�VR JD U�XQW HUVW � W ] HQ��Z HQQ�HU�3UR E O HPH�PLW �GHU�QHXVW HQ
%HY | O N HUXQJVJUXS S H� K D E H��GLH�LP�$V\ O E HZ HUE HUK HLP�HLQJHW UR I I HQ�VHL� �PLW �GHQ�$O E D QHUQ�� ' LHVH� K D O W HQ
VLF K � R I W � LQ� JUR VVHQ�*UXS S HQ� LP�+LQW HUK R I � GHV� - XJHQGK D XVHV� D XI � � ÄPLW � D O O HQ� ' UHF N JHVF K l I W F K HQ�� GLH
PD Q� D XF K � N HQQW �� R GHU"³ � ��0D ULXV� E HR E D F K W HW �VLH� E HLP� ' HD O HQ�� R GHU� E HLP�6W UHF N HQ� Y R Q� ' UR JHQ�� : HQQ
VLH�GHQ�JD Q] HQ� 7 D J�GR UW � Y HUE ULQJHQ�� Y HUULF K W HQ�HLQLJH� Y R Q� LK QHQ�LK UH�1R W GXUI W � LQ�GHQ�QD K HJHO HJHQHQ
%� VF K HQ�� 0D ULXV� HUK R I I W � VLF K � HLQH� %HVVHUXQJ� GLHVHU� 6LW XD W LR Q�� VHLW � HU� LP� $V\ O E HZ HUE HUK HLP� HLQLJH
6F K LO GHU�PLW �GHP�+LQZ HLV�Ä(V�LVW �N HLQ�6F K HLVVK D XV� ³ �D XI �$O E D QLVF K �VF K UHLE HQ�O LHVV�

: HO O H� I � U� : HO O H� VHLHQ� QHXH� %HY | O N HUXQJVJUXS S HQ� LP� : R K QK HLP� HLQJHW UR I I HQ�� VD JW � 0D ULXV�� XQG
M HGH�: HO O H� K D E H�QHXH�3UR E O HPH�JHE UD F K W ��(V� K D E H�VLF K �VW HW V�ÄZ LHGHUK R O W ��>���@�PD Q� K D W �VLF K � Z LHGHU�PLW
HLQHU�*UXS S H� D UUD QJLHUW ��PD Q� K D W �VLF K � ] XHUVW �PLW �GHQ� 7 D PLO HQ� D UUD QJLHUW �� 8 QG�GD QQ� K D W �PD Q�VLF K �PLW
GHQ� 7 � UN HQ� D UUD QJLHUW � XQG� PLW � GHQ� .XUGHQ�� >���@� GD QQ� VLQG� - XJR VO D Z HQ�� GLH� VLQG� QLF K W � JD Q] � VR
GR PLQD QW �D XI JHW UHW HQ��D E HU�M HW ] W �N R PPHQ�GLH�$O E D QHU�Z LHGHU�GR PLQD QW ��M HW ] W �PXVV�PD Q�VLF K � Z LHGHU�GD
LUJHQGZ LH�D UUD QJLHUHQ�³

: HQQ�0D ULXV�D QGHUHQ�Y R Q�VHLQHQ�3UR E O HPHQ�PLW �$V\ O E HZ HUE HUQ�HU] l K O W �� K D W �HU�R I W �GD V�*HI � K O �� D XI
GD V� 8 QY HUVW l QGQLV� XQG� D XI � GHQ� ' R JPD W LVPXV� HLQHU�� Z LH� HU� VD JW �� ÄD XVO l QGHUI UHXQGO LF K HQ� )UR QW ³ � ] X
VW R VVHQ��(V�VHLHQ�GLHV� / HXW H��GLH� ] XPLQGHVW �QD F K � D XVVHQ�GLH�0HLQXQJ� Y HUW UHW HQ� Z � UGHQ��PD Q�P� VVH
ÄD O O H�XQW HU�HLQHQ�+XW �QHK PHQ³ �� Z LU�VHLHQ�GR F K � D O O HV�ÄW R O O H�XQG�JUR VV] � JLJ�XQW HUHLQD QGHU³ �� � / HXW H��GLH
ÄLPPHU� PLW � D O O HQ� VLF K � E HJHJQHQ� Z R O O HQ�� D E HU� GD QQ� VF K R Q� VF K D XHQ�� GD VV� GLHM HQLJHQ�� PLW � GHQHQ� VLH
%HJHJQXQJHQ�K D E HQ��GD VV�GD V�GD QQ�GLH�$QJHS D VVW HQ�VLQG�XQG�GLH�1HW W HQ³ �� ' HQ�Ä$O O W D J�XQG�GHQ�0R E ³ �
GLH� 6F K D W W HQVHLW HQ�� GLH� HV� K D O W � D XF K � JHE H�� Z � UGHQ� GLHVH� / HXW H� D E HU� QLF K W � N HQQHQ�� E HPHUN W � 0D ULXV�
' D E HL� K D E H� HU� PD QF K PD O � GXUF K D XV� 9HUVW l QGQLV� I � U� HLQH� VR O F K H� +D O W XQJ�� 9R Q� VLF K � VHO E HU� VD JW � HU�
Ä(LQPD O �K D W �GLH�*UR VV] � JLJN HLW �XQG�GLH�7 R O HUD Q] � 2 E HUK D QG�XQG�GD QQ�S D VVLHUW � Z LHGHU�HW Z D V��XQG�GD QQ
N R PPW � K D O W �HLQI D F K � Z LHGHU�GHU�JD Q] �QR UPD O H�PHQVF K O LF K H� 8 ULQVW LQN W �� Z R �PD Q�HLQI D F K �VHLQHQ�HLJHQHQ
*D UW HQ�XQG�VHLQ�HLJHQHV�+D XV�VF K � W ] HQ�Z LO O �³



��

0D ULXV�Z LO O �QLF K W �VF K XE O D GLVLHUE D U�VHLQ��' LHV�LVW �D XF K �HLQ�*UXQG��Z HVK D O E �HU�QLF K W �0LW JO LHG�LQ�HLQHU
S R O LW LVF K HQ� 3D UW HL� LVW �� R E Z R K O � HU� VLF K � VHO E VW � D O V� 6\ PS D W K LVD QW � GHU� 6R ] LD O GHPR N UD W HQ� E H] HLF K QHW �
6F K Z HL] HU�] X�VHLQ�E HGHXW HW �LK P�QLF K W �Y LHO ��Ä6F K Z HL] HU³ �VHL�ÄI D VW �HLQ�6F K LPS I Z R UW ³ ��VD JW �HU��HLQ�6\ QR Q\ P
I � U�HLQHQ�JHZ LVVHQ�/ HE HQVVW LO ��GHQ�HV�� E HUD O O �D XI �GHU�: HO W �JHE H��ÄPLW �GHP�JHS I O HJW HQ�HQJO LVF K HQ�5 D VHQ�
GHU� PLW � GHP� %HVHQ� JHZ LVF K W � Z LUG�� PLW � GHQ� / D PS LR QV� D P� HUVW HQ� $XJXVW � D P� )HQVW HU� XQG� )D K QHQ
K LQD XVK l QJHQ�� D E HU� JO HLF K ] HLW LJ� D E HQGV� GLH� )� VVF K HQ� D XI � GHP� &O XE W LVF K � XQG� M HGHQ� $E HQG� Y R U� GHU
*O R W ] H� VLW ] HQ³ �� 0D ULXV� E HI � UF K W HW �� GD VV� GLH� 6F K Z HL] � LPPHU� PHK U� ] X� HLQHU� = Z HL�� R GHU
' UHLN O D VVHQJHVHO O VF K D I W � Z HUGH��$XF K �GLH�3R O LW LN �VHL�O HLGHU�R I W �HLQH�ÄVHK U�HO LW l UH�*HVF K LF K W H³ ��0D Q�P� VVH
] XP� %HLVS LHO � VF K D XHQ�� Z D V� I � U� / HXW H� ] XU� = HLW � 0LW JO LHGHU� GHU� 63� VHLHQ� � ÄGD V� VLQG� Y R UZ LHJHQG� JXW
JHE LO GHW H� / HXW H�� JXW � E H] D K O W H� / HXW H�� D O VR � HV� VLQG� QLF K W � PHK U� GLH� $UE HLW HU�� Z LH� I U� K HU�� >���@� XQG� GLH
Z R O O HQ�GD QQ�QR F K �VR ] LD O � VHLQ��HLQ� E LVVF K HQ��>���@� D E HU�VLH�VF K D XHQ�VF K R Q��GD VV� LK U�HLJHQHU�*D UW HQ�GR UW
GD UXQW HU�QLF K W � E O XW HW ³ ��0D ULXV�PD J�VR O F K H�)R UPHQ� Y R Q�VR ] LD O � Y HUE Ul PW HP�(O LW D ULVPXV�QLF K W ��(U�VHW ] W
VLF K �VHO E HU�I � U�VR ] LD O H�*HUHF K W LJN HLW ��7 R O HUD Q] �XQG�9HUVW l QGLJXQJ�GHU�0HQVF K HQ�XQW HUHLQD QGHU�HLQ�

�� � � ' L H � ) DP L OL H � 9 R QWR E H O
' LH�)D PLO LH�9R QW R E HO � Z R K QW � LQ�HLQHU�JHUl XPLJHQ��JHVF K PD F N Y R O O � HLQJHULF K W HW HQ� : R K QXQJ� LQ�GHU

$JJO R PHUD W LR Q� Y R Q� = � ULF K �� ,P� : R K Q] LPPHU�VW HK W � HLQ�)O � JHO � ± �GLH� 7 R F K W HU�GHV�+D XVHV�VS LHO W �GD UD XI
E HL�PHLQHU�$QN XQI W �(W � GHQ�± �XQG�GLH�%| GHQ�VLQG�PLW �Y HUVF K LHGHQHQ�3HUVHUW HS S LF K HQ�JHVF K P� F N W ��' D V
,QW HUY LHZ �PLW �+HUU�XQG�)UD X�9R QW R E HO �K D E H�LF K �D XI �GHU�Z R K QXQJVHLJHQHQ�' D F K W HUUD VVH�JHI � K UW �

)UD X� 9R QW R E HO � LVW � � ���� JHE R UHQ�� HK HPD O LJH� .R QI HUHQ] GR O PHW VF K HULQ� XQG� Z LGPHW � VLF K � ] XU� = HLW
D XVVF K O LHVVO LF K �GHU�(U] LHK XQJ�LK UHU�GUHL�.LQGHU�LP�$O W HU� Y R Q� � � �� � ��XQG� � �� - D K UHQ��+HUU�9R QW R E HO ��XP
HLQLJHV�l O W HU��LVW �S HQVLR QLHUW HU�6F K D XVS LHO HU��,F K � K D E H�9R QW R E HO V�D O V�,QW HUY LHZ S D UW QHU�JHZ l K O W ��Z HLO �LK UH
.LQGHU�D O O HVD PW �VR JHQD QQW H�ÄPXO W LN XO W XUHO O H�6F K XO N O D VVHQ³ � � LQ�GLHVHP�)D O O �PLW �HLQHQ�$QW HLO � Y R Q��� � E LV
�� �3UR ] HQW �D XVO l QGLVF K HU�6F K � O HU� �E HVXF K HQ�R GHU�E HVXF K W �K D E HQ�

+HUU� XQG� )UD X� 9R QW R E HO � VHK HQ� 9R U�� XQG� 1D F K W HLO H� LQ� GHU� D XVVHUJHZ | K QO LF K HQ� VF K XO LVF K HQ
6LW XD W LR Q�LK UHU�.LQGHU��$XI �GHU�S HUV| QO LF K HQ�(E HQH� K D E HQ�VLH�HLQLJH�%HGHQN HQ��GLH�PD Q�D O V�ÄQR UPD O H³
HO W HUO LF K H�6R UJHQ�XP�LK UH�.LQGHU� E H] HLF K QHQ� N | QQW H� � VLH� I UD JHQ�VLF K �� R E � VLH� LK UHQ�.LQGHUQ�GD V�%HVW H
E LHW HQ� XQG� R E � GLH� VS H] LI LVF K H� 6LW XD W LR Q�� LQ� GHU� GLHVH� VLF K � E HI LQGHQ�� LK QHQ� VS l W HU� HLQPD O � 1D F K W HLO H
E ULQJHQ� N | QQW H�� 9R QW R E HO V� VW HO O HQ� VHK U� K R K H� $QI R UGHUXQJHQ� D Q� GLH� $XVE LO GXQJ� LK UHU� .LQGHU�� ' LH
%HK HUUVF K XQJ�Y R Q�6S UD F K HQ�VHK HQ�VLH�D O V�%D VLV� D O O HU�JXW HQ�%LO GXQJ�XQG�JHQD X�GD UD XI � I R N XVVLHUHQ�VLF K
GLH�K D XS W Vl F K O LF K HQ�= Z HLI HO ��GLH�VLH�LP�%H] XJ�D XI �PXO W LN XO W XUHO O H�.O D VVHQ�K D E HQ��,Q�HLQHP�8 PI HO G�� Z R
PD Q� 6l W ] H� K | UH�� Z LH� Ä' X�� 0D QQ�� Z R � GX� K HLVVHQ"³ �� N | QQH� N HLQ� .LQG� ULF K W LJ� ' HXW VF K � O HUQHQ� ±
JHVF K Z HLJH�GHQQ�GD UD XI � D XI E D XHQGH�6W R I I H� Z LH�%LR O R JLH��0D W K HPD W LN � R GHU�*HR JUD S K LH�� ' LHV� VHL� D E HU
N HLQ�JUR VVHV�3UR E O HP�I � U�VLH��GHQQ�VLH�K l W W HQ�M D �JHQXJ�= HLW ��LK UHQ�.LQGHUQ�] X�+D XVH� G DV � E HL] XE ULQJHQ�
Z D V�VLH� LQ�GHU�6F K XO H� Y HUS D VVHQ� Z � UGHQ��*HZ D O W � D XI �GHP�3D XVHQS O D W ] � VHL� D XF K � R I W � HLQ�3UR E O HP�VW D UN
GXUF K PLVF K W HU�.O D VVHQ��VD JW �)UD X�9R QW R E HO ��9R UW HLO H�PXO W LN XO W XUHO O HU�.O D VVHQ�VLHK W �VLH�Y R U�D O O HP�GD ULQ�
GD VV� GLH� .LQGHU� GR UW � GLH� 0| JO LF K N HLW � K l W W HQ�� ] X� O HUQHQ�� GD VV� D O O H� 0HQVF K HQ� ÄY R Q� GHQ
*UXQGE HG� UI QLVVHQ� K HU� JO HLF K ³ � VHLHQ��+HUU�9R QW R E HO � E HW R QW � D XF K �� GD VV� 6F K � O HU� VR O F K HU�.O D VVHQ� HLQH
E HVVHUH�9R UE HUHLW XQJ� D XI � GHQ� ÄXQJHK HXUHQ�.R QN XUUHQ] N D PS I ³ � HUI D K UHQ�� GHP� VLH� LP� VS l W HUHQ� / HE HQ
XQZ HLJHUO LF K �D XVJHVHW ] W �VHLQ�Z HUGHQ��0D Q�N | QQH�.LQGHU�K HXW ] XW D JH�QLF K W �PHK U�Y R Q�D O O HP�D E VF K LUPHQ�



��

$XF K � )UD X� 9R QW R E HO � I LQGHW �� .LQGHU� P� VVW HQ� K HXW H� HLQH� Ä(O HI D QW HQK D XW ³ � K D E HQ�� D E HU� ÄLQQHUO LF K
UHF K W VF K D I I HQ³ �E O HLE HQ�

: LH� Y LHO H� )D PLO LHQ� LQ� l K QO LF K HQ� 6LW XD W LR QHQ� K D E HQ� VLF K � 9R QW R E HO V� � E HUO HJW �� GHQ� : R K QR UW � ] X
Z HF K VHO Q��XP�LK UHQ�.LQGHUQ�HLQH�E HVVHUH�VF K XO LVF K H�6LW XD W LR Q�] X�HUP| JO LF K HQ� � � �1D F K GHP�VLH�GLH�9R U�
XQG�1D F K W HLO H�HLQHV�VR O F K HQ�: R K QR UW VZ HF K VHO V�HUZ R JHQ�K D W W HQ��HQW VF K O R VVHQ�VLH�VLF K �D E HU�GD JHJHQ�

1LF K W � ] XO HW ] W � GLH� +HUD XVUD JHQGH� 4XD O LW l W � GHU� / HK UHU� LK UHU� .LQGHU� PD F K H� Y LHO H� 1D F K W HLO H
PXO W LN XO W XUHO O HU�.O D VVHQ� Z LHGHU� Z HW W �� VD JHQ�9R QW R E HO V�� Ä)D E HO K D I W ³ � VHLHQ�GLH�)l K LJN HLW HQ�GHU� / HK UHU�
GHUD UW � N R PS O H[ H� HU] LHK HULVF K H�$XI JD E HQ� ] X�PHLVW HUQ�� ÄK HO GHQPl VVLJ³ � Z � UGHQ�VLH�VLF K � I � U�GLH�.LQGHU
HLQVHW ] HQ�� ,QVE HVR QGHUH� GLH� $XI W HLO XQJ� Y R Q� .O D VVHQ� LQ� Y HUVF K LHGHQH� / HLVW XQJVJUXS S HQ�� Z LH� VLH� Y R Q
HLQLJHQ�/ HK UHUQ�S UD N W L] LHUW �Z LUG��Z LUG�Y R Q�LK QHQ�VHK U�E HJU� VVW �

- HQVHLW V� LK UHU� S HUV| QO LF K HQ� 6LW XD W LR Q� VHK HQ� 9R QW R E HO V� PXO W LN XO W XUHO O H� 6F K XO N O D VVHQ� D O V� HLQH
8 QJHUHF K W LJN HLW �GHV�6\ VW HPV�LP�9HUW HLO HQ�Y R Q�$VVLPLO D W LR QVO D VW HQ��,Q�GHQ�9R UR UW HQ��LQ�GHQHQ�R K QHK LQ
VF K Z D F K E HPLW W HO W H�)D PLO LHQ�Z R K QHQ�Z � UGHQ��VHLHQ�GLH�.R Q] HQW UD W LR QHQ�Y R Q�I UHPGVS UD F K LJHQ�.LQGHUQ
LQ�GHQ�6F K XO N O D VVHQ� D P� K | F K VW HQ�� ' LHV� Z � UGH� Y R U� D O O HP� LQ� )D PLO LHQ�� Z R � E HLGH�(O W HUQW HLO H� D XI JUXQG
LK UHU� %HUXI VW l W LJN HLW � QLF K W � GLH� 0| JO LF K N HLW � K l W W HQ�� LK UHQ� .LQGHUQ� ] X� +D XVH� GHQ� HUI R UGHUO LF K HQ
1D F K K LO I HXQW HUULF K W � ] X� HUW HLO HQ�� ] X� HLQHU�%HQD F K W HLO LJXQJ� GHU�.LQGHU� I � K UHQ�� )UD X� 9R QW R E HO � VLHK W � LQ
GLHVHU�6LW XD W LR Q� HLQ�P| JO LF K H�4XHO O H� Y R Q� 5 D VVLVPXV� � Ä$E HU� GLHM HQLJHQ� 6F K Z HL] HU�� GLH� LK UHQ�.LQGHUQ
QLF K W � VS H] LHO O � QR F K � HLQH�)| UGHUXQJ�JHE HQ� N | QQHQ��GLH� Z HUGHQ�PLW � GHU� = HLW � VHK U� Y LHO H� 5 HVVHQW LPHQW V
Y HUVS � UHQ�� ' LH� Z HUGHQ�VR � Y LHO �*UR O O � K D E HQ��XQG�GD V� Z LUG� HLQ�1l K UE R GHQ� VHLQ� I � U� 5 D VVLVPXV�³ �1LF K W
] XO HW ] W �VHLHQ�HV�D E HU�D XF K �GLH�$XVO l QGHUN LQGHU�VHO E HU��GLH�XQW HU�GLHVHU�6LW XD W LR Q�] X�O HLGHQ�K l W W HQ�

9R QW R E HO V� K D E HQ� ] Z HL� / | VXQJVY R UVF K O l JH� I � U� GLH� HE HQ� JHVF K LO GHUW HQ� 3UR E O HPH� PXO W LN XO W XUHO O HU
.O D VVHQ� � ' LH� +HUN XQI W VO l QGHU� GHU� I UHPGVS UD F K LJHQ� .LQGHU� R GHU� GHU� VF K Z HL] HULVF K H� 6W D D W � VR O O HQ
VS H] LHO O H� (LQVF K XO XQJVN O D VVHQ� D QE LHW HQ�� LQ� GHQHQ� ' HXW VF K � JHO HUQW � Z HUGHQ� N | QQH� R GHU� GLH� .LQGHU
VR O O HQ� QD F K � VS UD F K O LF K HQ� 1LY HD XV� JHW UHQQW � XQW HUULF K W HW � Z HUGHQ�� Z R E HL� HLQ� hE HUW ULW W � LQ� HLQ� D QGHUHV
6S UD F K QLY HD X�D E K l QJLJ�Y R Q�GHQ�/ HLVW XQJHQ�HLQHV�6F K � O HUV�M HGHU] HLW �P| JO LF K �VHLQ�P� VVH�

9R QW R E HO V�VLQG�� E HU] HXJW ��GD VV�GLH�3R O LW LN HU�LK UH�)LQJHU�Y R P�ÄK HLVVHQ³ �7 K HPD �GHU�PXO W LN XO W XUHO O HQ
.O D VVHQ� O LHVVHQ�� Z HLO �VLH�$QJVW � Y R U� 5 D VVLVPXVY R UZ � UI HQ� K l W W HQ�� ' LHV�VHL� D E HU�HLQH� I D O VF K H�(LQVW HO O XQJ�
JHK H� HV� GR F K � LQ� GLHVHP� )D O O � QLF K W � XP� $XVO l QGHUS UR E O HPH�� VR QGHUQ� XP� HLQH� N R QN UHW H�� VF K XO LVF K H
6LW XD W LR Q��GLH�PLW �JHZ LVVHQ�0D VVQD K PHQ�O HLF K W � Y HUE HVVHUW � Z HUGHQ�N | QQH��9R QW R E HO V�VHO E HU� Z R O O HQ�VLF K
LQ�GLHVHQ�)UD JHQ�QLF K W � S R O LW LVF K �HQJD JLHUHQ��6LH�UHF K QHQ�VLF K � Z HQLJ�&K D QF HQ�D XI �(UI R O J�D XV�XQG�K D E HQ
D XF K � QLF K W � GD V� *HI � K O �� GD VV� LK U� (QJD JHPHQW � LK UHQ� .LQGHUQ� ] X� JXW H� N R PPHQ� N | QQW H� � Ä ) U DX
9 R QWR E H O � �$O VR �HLQI D F K �Z D K UVF K HLQO LF K ��Z HLO �HV�] HLW O LF K �VHF K V�- D K UH�E HGHXW HW �LQ�GHU�3ULPD UVF K XO H��XQG
E LV� HLQH� VR O F K H� 9HUl QGHUXQJ� GXUF K � LVW �� VLQG� GLH� HLJHQHQ� .LQGHU� D XV� GLHVHU� 6F K XO H� GUD XVVHQ�� + H U U
9 R QWR E H O � �5 LF K W LJ��VLH�Z HUGHQ�VHLQ�P� VVHQ�HLQ�+HO G�³
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� � �4XHO O H�GHU� ,QI R UPD W LR Q� � E HU�GLH�$E Z D QGHUXQJVZ LO O LJN HLW � � 6W D W LVW LN � Y HU| I I HQW O LF K W � LP� 7 D JHVD Q] HLJHUY R P������ ����
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�� � � � ( U L N D
(ULN D � LVW � HLQH� / HK UHULQ� GHV� M � QJVW HQ� 6R K QHV� GHU� )D PLO LH� 9R QW R E HO �� 6LH� K D W � VLF K � Y R U� HLQHP� - D K U

E HZ XVVW �GD ] X�HQW VF K LHGHQ��PXO W LN XO W XUHO O H�6F K XO N O D VVHQ� ] X�XQW HUULF K W HQ��(LQHUVHLW V� VHL� HV� VLF K HU� LK UH
S UR I HVVLR QHO O H� / D XI E D K Q�JHZ HVHQ��GLH�VLH� ] X�GLHVHP�(QW VF K O XVV� E HZ R JHQ� K D E H��1D F K GHP�VLH� Z l K UHQG
� �� - D K UHQ�GLH� Ä&Uq PH�GH� O D � &Uq PH³ � LQ� HLQHP�6F K XO K D XV� D P� = � ULF K E HUJ� XQW HUULF K W HW � K D E H� XQG�QD F K
HLQHU� O l QJHUHQ� .LQGHUS D XVH� VHL� VLH� QD F K � 0D GULG� JHJD QJHQ�� XP� LQ� GHU� GR UW LJHQ� 6F K XO H� I � U
$XVO D QGVF K Z HL] HU�.O D VVHQ� ] X� I � K UHQ�� ' LH� ] X��� � E LV����3UR ] HQW � VS D QLVF K HQ�.LQGHU� LQ�GLHVHQ�.O D VVHQ
� D O O HUGLQJV� ÄPLQGHVW HQV� 0LW W HO VW D QG³ �� VD JW � (ULN D � � K l W W HQ� E HL� LK U� HLQ� ,QW HUHVVH� I � U� GLH� $UE HLW � PLW
6F K � O HUQ� I UHPGHU�0XW W HUVS UD F K H� JHZ HF N W �� (V� VHL� D E HU� D XF K � HLQH� D O O JHPHLQH� )D V] LQD W LR Q� I � U� D QGHUH
.XO W XUHQ�XQG�9| O N HU�XQG�GLH�hE HU] HXJXQJ��GD VV� Z LU� ÄXQV� | I I QHQ� >VR O O W HQ@�� LQ�GHU�6F K Z HL] ³ � JHZ HVHQ�
GLH� VLH� ] XU� / HK UHULQ� PXO W LN XO W XUHO O HU� .O D VVHQ� JHPD F K W � K l W W HQ�� ' HU� 8 QW HUULF K W � HLQHU� N XO W XUHO O
JHPLVF K W HQ� 6F K � O HUVF K D U� � ÄXQG� ] Z D U� QLF K W � Y R P�0LW W HO VW D QG� R GHU� R E HUHP�0LW W HO VW D QG�� VR QGHUQ� Y R Q
D XF K � VF K Z D F K E HPLW W HO W HQ� / HXW HQ� XQG� ] XP� 7 HLO � D XF K � )O � F K W O LQJHQ³ � � XQG� GLH� GD PLW � Y HUE XQGHQHQ
3UR E O HPH�VW HO O H� I � U�VLH�HLQH� Z LO O N R PPHQH�+HUD XVI R UGHUXQJ�GD U��0D Q� N | QQH�GD E HL�ÄY LHO � O HUQHQ³ ��HV�VHL
ÄVS D QQHQG³ �XQG�HLQH�Ä%HUHLF K HUXQJ³ �

,K UH� Z LF K W LJVW H�$XI JD E H� D O V� / HK UHULQ� VLHK W � (ULN D � LP� VR ] LD O HQ�%HUHLF K �� 6LH�P� VVH�PLW � M HGHP� LK UHU
6F K � O HU� LQGLY LGXHO O � D UE HLW HQ�� HLQHUVHLW V� Z HLO � GLHVH� VLF K � D XI � Y | O O LJ� Y HUVF K LHGHQHQ� VF K XO LVF K HQ�1LY HD XV
E HI l QGHQ� XQG� D QGHUHUVHLW V�� Z HLO � GLH� PHLVW HQ� D XV� S UR E O HPD W LVF K HQ� .R QW H[ W HQ� VW D PPHQ� Z � UGHQ�
(QW Z HGHU�K l W W HQ�VLH�N HLQH�(O W HUQ��VHLHQ�JHI O R K HQ��R GHU�N l PHQ�D XV�] HUU� W W HW HQ�9HUK l O W QLVVHQ��Ä8 QG�GD V�
Z LHGHUXP��GD V�UHL] W �PLF K �� R GHU�� ' D � K D E H�LF K �GD V�*HI � K O ��GD � N D QQ�PD Q�HW Z D V� D XVULF K W HQ��GD � N D QQ�PD Q
Z LUN O LF K �HW Z D V�PD F K HQ³ �

$XI � GLH� )UD JH�� R E � VLH� E HL� GHUD UW � JUR VVHQ� VF K XO LVF K HQ� 8 QW HUVF K LHGHQ� � E HUK D XS W � QR F K � GHQ
QR W Z HQGLJHQ�6W R I I � Y HUPLW W HO Q� N | QQH�� D QW Z R UW HW �(ULN D � HW Z D V� D XVZ HLF K HQG� � Ä$O VR � LF K � K D E H� HLQI D F K � GLH
(UI D K UXQJ�JHPD F K W ��GD VV�PD Q�JXW H�6F K � O HU��XQG�LF K �UHGH�M HW ] W �Y R Q�GHQM HQLJHQ��GLH�Z LUN O LF K �JXW �VLQG��GD
N D QQ� PD Q�� GLH� N D QQ� PD Q� QLF K W � D P� : HJ� K LQGHUQ�� ,F K � E HK D XS W H�� PD Q� N D QQ� HLQHQ� JXW HQ� 6F K � O HU
HLJHQW O LF K � QLF K W � N D S XW W � PD F K HQ�³ � $XF K � N XO W XUHO O � VHK H� VLH� N HLQH� JUR VVHQ� 6F K Z LHULJN HLW HQ�� GHQQ� ÄLP
*UXQGH�JHQR PPHQ�LVW �GHU�*UXQGW HQR U�VF K Z HL] HULVF K ³ �

)UHPG�VHLHQ� LK U� HLQ] LJ�GLH� ] Z HL�6HUE HQ� LQ� HLQHU� LK UHU�.O D VVHQ��GHQQ�GLHVH� VHLHQ� ÄW R W D O � D UUR JD QW ³ �
' D V� VHL� D E HU� QLF K W � GHU� )HK O HU� GHU� .LQGHU�� VR QGHUQ� GHU� )D PLO LH�� 7 UR W ] GHP�� LQ� GLHVHP� )D O O � K D E H� VLH
0� K H�� VD JW �(ULN D �XQG� I l K UW � I R UW � � ÄPLU�VLQG�GLH�6HUE HQ�VF K R Q� Y R Q�+D XV� D XV�� HLQI D F K � Y R Q�GHP�JD Q] HQ
S R O LW LVF K HQ� = HXJ�� QLF K W � VR � V\ PS D W K LVF K �� Z HLO � VLH� LPPHU� $JJUHVVR UHQ� VLQG�� XQG� VLH� VLQG� HLQI D F K � VR
K HUUVF K HQG��HLQ�K HUUVF K HQGHV�9R O N ��XQG�JHQD XVR �JHE HQ�VLH�VLF K �LQ�GHU�6F K XO H�³

(ULN D �Z � UGH�VLF K �QLF K W �D O V�W \ S LVF K H�6F K Z HL] HULQ�E H] HLF K QHQ� �ÄZ HLO �VR �GXUF K �GD V��GD VV�LF K �VHK U�HLQHQ
JUR VVHQ�+D QJ�K D E H�] X�GHQ�/ D W HLQHUQ��D O VR � M HW ] W �LP�6S H] LHO O HQ�] X�GHQ� / D W HLQHUQ��GLH�JHI D O O HQ�PLU��1LF K W
GD VV� LF K � M HW ] W � HLQHQ� / D W HLQHU� K l W W H� K HLUD W HQ� Z R O O HQ�� GHVZ HJHQ�� D E HU� HLQI D F K �� LF K � I LQGH�� VLH� K D E HQ� HLQ
Z HQLJ�HLQ� I U| K O LF K HUHV� : HVHQ� D O V� Z LU�XQG� K D E HQ�GD V� / HE HQ�VR � HLQ� Z HQLJ� � D QGHUV�HLQJHW HLO W �³ �%HL�GHQ
6F K Z HL] HUQ� Y HUPLVVW � VLH� QLF K W � QXU� GLH� / HE HQVO XVW �� VR QGHUQ� E HGD XHUW � D XF K � LK UH� Ä(QJVW LUQLJN HLW ³ �
Ä%HK l E LJN HLW ³ �XQG�Äb QJVW O LF K N HLW ³ ��GD I � U�VF K l W ] W � VLH�LK UH�3� QN W O LF K N HLW �XQG� = XY HUO l VVLJN HLW �� ÄZ l K UHQG
GD � E HL�GHQ�/ D W HLQHUQ��XP�*R W W HV� : LO O HQ��GD QQ�N R PPHQ�VLH�K D O W �QLF K W � R GHU� K D E HQ�HV�JHUD GH�QLF K W ��XQG
GD V�l UJHUW �PLF K �GD QQ�HF K W �³



��

0HK U�0XW �XQG�HLQH� : HQGXQJ�Ä] X�HW Z D V�3R VLW LY HP�XQG�HW Z D V� : D JHPXW LJHP³ � Z � QVF K W � VLF K �(ULN D
I � U�GLH�6F K Z HL] �GHU�= XN XQI W ��' LH�JUR VVHQ�3UR M HN W H�XQG�9LVLR QHQ�I HK O HQ�LK U�LQ�XQVHUHP�/ D QG�] XU�= HLW ��HV
E UD XF K H�K D O W �HLQI D F K �Z LHGHU�HLQPD O �HLQHQ�ULF K W LJHQ�Ä.LF N ³ �

�� � � � 6 L OY L D
6LO Y LD � O HLW HW � GLH� S R O LW LVF K H� g I I HQW O LF K N HLW VD UE HLW � E HL� GHU� $V\ O N R R UGLQD W LR Q� 6F K Z HL] �� HLQHU� QLF K W �

VW D D W O LF K HQ�$V\ O E HUD W XQJVVW HO O H��6F K R Q� I U� K � I � K O W H�VLH�VLF K � ] XU� LQW HUN XO W XUHO O HQ�$UE HLW � E HUXI HQ��%HUHLW V
D O V� � � �M l K ULJHV� 0l GF K HQ�� VR � HU] l K O W � VLH� PLU�� K D E H� VLH� HLQPD O � D QJHN � QGLJW � � Ä,F K � Z HUGH
.UD QN HQVF K Z HVW HU�XQG�LF K �JHK H�QD F K �/ D PE D UHQH��= X�$O E HUW �6F K Z HLW ] HU�LQ�VHLQ�6S LW D O ��XP�] X�D UE HLW HQ�³
(LQHUVHLW V� HQW VS UHF K H� HLQH� VR O F K H� $UE HLW � LK UHU� S HUV| QO LF K HQ� hE HU] HXJXQJ�� GHQQ� GLH
9| O N HUY HUVW l QGLJXQJ� O LHJH� LK U� D P�+HU] HQ�XQG� ÄGD VV�PD Q� O HUQW ��PLW HLQD QGHU� ] X� O HE HQ� XQG� QLF K W � QXU
QHE HQHLQD QGHU�� GLH� Y HUVF K LHGHQHQ� .XO W XUHQ�³ � $QGHUHUVHLW V� VHL� VLH� D XF K � D XI JUXQG� LK UHU� S R O LW LVF K HQ
/ D XI E D K Q� E HL� GLHVHP� %HUXI � ÄJHO D QGHW ³ �� (LQH� ÄHLJHQW O LF K H� D O W �$F K W XQGVHF K ] LJHULQ³ � VHL� VLH�� � E HU� GLH
6W XGHQW HQS R O LW LN � ] XU� 3G$� JHN R PPHQ�� Z R � )UD JHQ� LP� = XVD PPHQK D QJ� PLW � GHU� ,PPLJUD W LR Q� VF K R Q
LPPHU� LQW HQVLY � GLVN XW LHUW � Z R UGHQ� VHLHQ�� ' LH� E UHQQHQGVW HQ� 3UR E O HPH� LP� = XVD PPHQK D QJ� PLW � GHQ
$XVO l QGHUQ� LQ� GHU� 6F K Z HL] � VLHK W � 6LO Y LD � K D XS W Vl F K O LF K � E HLP� 9HUK D O W HQ� GHU� ] XVW l QGLJHQ� VW D D W O LF K HQ
6W HO O HQ��9R U�D O O HP�D Q�GD V�(- 3' �ULF K W HW �VLF K �LK UH� K D UVF K H�.ULW LN � �Ä$O VR � Z LU� K D E HQ�M HW ] W �HLQI D F K �LQ�*R W W HV
1D PHQ� HLQ� JD Q] � VF K O LPPHV� - XVW L] �� XQG� 3R O L] HLGHS D UW HPHQW �� GD V� GD V� QXU� QR F K � VF K � UW �� GLH
)UHPGHQI HLQGO LF K N HLW � XQG� GLH� )UHPGHQD QJVW �³ � 9LHO H� 6F K Z HL] HU� K l W W HQ� HLQ� GXUF K D XV� S R VLW LY HV
9HUK l O W QLV�] X�GHQ�K LHU�D QZ HVHQGHQ�$XVO l QGHUQ��VLH�Z � UGHQ�VD JHQ� �Ä- D ��LF K � N HQQH�HLQHQ�.R VR Y R I D PLO LH
>���@�� D E HU�GLH� VLQG�HE HQ� D QGHUV�� ' LH� D QGHUHQ�VLQG�GLH� VF K O LPPHQ�� D E HU�GLH��GLH� VLQG�QLF K W � VR �³ �0HLVW
Z � UGHQ�GLH�6F K Z HL] HU�VR �VS UHF K HQ�XQG�ÄM HGH�)D PLO LH� K D W � D XVO l QGLVF K H�%HN D QQW H�� 8 QG� Z LU� K D E HQ� Y LHO H
$XVO l QGHU�K LHU�� R GHU�� ' D V�VLQG�LPPHU�JHUD GH�QLF K W �GLH�� R GHU�� ' HU�+HUU�.R O O HU�QHQQW �GLH�$QGHUHQ��$O O H
GLH� D QGHUHQ�� D O O H�GLH� D QGHUHQ��GLH�GD �HE HQ� N ULPLQHO O �VLQG�³ � ' LH�VF K O HF K W HQ�0HLQXQJHQ� � E HU�$XVO l QGHU
N l PHQ�Y R Q�GHQ�%HK | UGHQ�� E HU�GLH�0HGLHQ�] XP�9R O N �± �XQG�QLF K W �XPJHN HK UW �

(LQ� Z HLW HUHV� 3UR E O HP� GHU� VF K Z HL] HULVF K HQ� )O � F K W O LQJVS R O LW LN � I D VVW � 6LO Y LD � Z LH� I R O JW � ] XVD PPHQ�
Ä' D VV� PD Q� XQW HUVF K LHGHQ� K D W � ] Z LVF K HQ� JXW HQ� XQG� VF K O HF K W HQ� )O � F K W O LQJHQ�� R GHU� ULF K W LJHQ� XQG
I D O VF K HQ�� R GHU� O HJD O HQ�XQG�LO O HJD O HQ��,F K � E LQ�GHU�hE HU] HXJXQJ��GD VV� Z HQQ� M HPD QG�VHLQ� / D QG� Y HUO l VVW �
Z R � HU� D XI JHZ D F K VHQ� LVW � XQG� JUR VV� JHZ R UGHQ� XQG� VHLQH� : XU] HO Q� K D W �� Z HQQ� HU� D O O HV� ] XU� F N O l VVW � XQG
T XD VL�PLW �QLF K W V�LQ�HLQ�QHXHV� / D QG�JHK W ��GD VV�GD V�VHLQH�*U� QGH�K D W �³ �.O D U� N | QQH�PD Q�QLF K W � D O O H� 7 � UHQ
Z HLW � D XI PD F K HQ�XQG�UXI HQ�Ä.R PPW ��K LHU�K D W �HV�Y LHO � ] X�K R O HQ� ³ ��PD Q�P� VVH� K D O W �HLQH�VLQQY R O O H��JO R E D O H
3R O LW LN � ] XU� 5 HGXN W LR Q� Y R Q�0LJUD W LR QVE HZ HJXQJHQ� E HW UHLE HQ��$E Z HK US R O LW LN � JHJHQ�$XVO l QGHU�VHL� D E HU
6\ PS W R PE HN l PS I XQJ��Ä3I O l VW HUO L³ �� ' LH� / l QGHU�GHU�� �� : HO W �VHLHQ�QLF K W � ] XO HW ] W �PD UN D QW �PLW VF K XO GLJ�D P
/ HLG� GHU� l UPHUHQ� 1D W LR QHQ�� ' R F K � GD VV� VLF K � GLHV� l QGHUH�� ÄGD V� VLQG� QD W � UO LF K � LUJHQGZ HO F K H
: XQVF K W Ul XPH�XQG� Z HLW �HQW I HUQW H� = LHO H��GD V�LVW ��VR O D QJH� Z LU�VR � N D S LW D O LVW LVF K � R ULHQW LHUW H� 5 HJLHUXQJHQ
K D E HQ�LQ�GHU��LQ�GHU�Z HVW O LF K HQ�XQG�Q| UGO LF K HQ�: HO W ��Z LUG�GD V�QLH�VF K Z HU�l QGHUQ�³

' D V�+HLPD W JHI � K O � Y R Q�6LO Y LD � R ULHQW LHUW �VLF K �QLF K W � D P�Ä%R GHQ³ ��VR QGHUQ� D Q�GHQ�0HQVF K HQ��GLH�VLH
N HQQW �XQG�PD J� � ÄGLH�6F K Z HL] � LVW � I � U�PLF K � QLF K W � D O V� 6F K Z HL] � Z LF K W LJ��PLU� LVW � GD V� Z LF K W LJ�� GD VV� LF K � LQ
HLQHU�*HPHLQVF K D I W �� LQ�HLQHU�*UXS S H� Y R Q� / HXW HQ��GLH� LF K � N HQQH��PLF K � ] X�+D XVH� I � K O H�³ �,Q�GHU�LQI R O JH
LK UHU� Y LHO VHLW LJHQ� VR ] LD O HQ� XQG� E HUXI O LF K HQ� (QJD JHPHQW V� UHO D W LY � N QD S S � E HPHVVHQHQ� )UHL] HLW � VS LHO W
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6LO Y LD � 6D [ R S K R Q�� E HW HLO LJW � VLF K � D Q� HLQHU� )D VW QD F K W V�Ä*XJJH³ �� O LHVW � %� F K HU�� Y HUE ULQJW � = HLW � PLW � LK UHQ
E HLGHQ� .LQGHUQ� R GHU� Z LGPHW � VLF K � GHQ� $XI JD E HQ�� GLH� VLH� D O V� 0LW JO LHG� GHU� 3D UW HLO HLW XQJ� GHU� 3G$
� E HUQR PPHQ�K D W ��$XI �GLH�)UD JH�� R E �VLH�VLF K � D O V�0LW JO LHG�HLQHU�VR �PD UJLQD O HQ�3D UW HL� Z LH�GHU�3G$�QLF K W
PD QF K PD O �HW Z D V�PD F K W O R V� Y R UN R PPH�� D QW Z R UW HW �VLH� � Ä1HLQ��LF K �JO D XE H�� LF K � E LQ� Z R K O �HLQH�.l PS I HULQ�
,F K � Z HLVV�QLF K W ��PLF K �G� QN W �HV��LF K � N D QQ�QLF K W � D XI JHE HQ�� Z HQQ� : LGHUVW l QGH� N R PPHQ�� ' D QQ�PXVVW �GX
HUVW �UHF K W �Z HLW HUI D K UHQ�³



��

� � � ' DV � ( L J H QH
%HY R U�Z LU�XQV�PLW �GHQ�3K l QR PHQHQ�GHV�)UHPGHQ�XQG�GHV�$QGHUHQ�D XVHLQD QGHUVHW ] HQ��VR O O W HQ�Z LU

XQV� I UD JHQ�� Z D V�GHQQ� LK U�*HJHQS R O �GD UVW HO O H��)UHPGHV�XQG�$QGHUHV� LVW �QLF K W � I UHPG��XQG� D QGHUVD UW LJ
S H U � V H �� VR QGHUQ� QXU� L Q� 5 H O DW L R Q� ] X � H W Z DV �� ,F K � Z LO O � GLHVHV� ÄHW Z D V³ � D O V� Ä G DV � ( L J H QH ³ � E H] HLF K QHQ�� ' LH
(UN HQQW QLV�� GD VV� )UHPGHV� QXU� LP� 9HUK l O W QLV� ] XP� (LJHQHQ� Y HUVW D QGHQ� Z HUGHQ� N | QQH�� LVW � E HLQD K H
XQXPJl QJO LF K ��(QW VS UHF K HQG�K l XI LJ�Z LUG�LQ�GHU�HLQVF K O l JLJHQ�/ LW HUD W XU�GD UD XI � Y HUZ LHVHQ��(UVW D XQO LF K
VHO W HQ� Z LUG� K LQJHJHQ�GHU�9HUVXF K �XQW HUQR PPHQ��(LJHQHV� ] X�XPVF K UHLE HQ� R GHU�JD U� ] X�GHI LQLHUHQ��(V
W D XF K W � PHLVW � QXU� D O V� Y D JHU� *HJHQS R O � ] XP� R I W � GLVN XW LHUW HQ� )UHPGHQ� D XI �� 8 P� GLHVHP� 0D QN R
HQW JHJHQ] XZ LUN HQ�� Z LO O � LF K � LQ� GHQ� I R O JHQGHQ� .D S LW HO Q� H[ S O L] LW � D XI � GD V� (LJHQH� HLQJHK HQ� ± � LP
%HZ XVVW VHLQ��GD VV�PHLQH�' D UVW HO O XQJ�GLHVHV�N R PS O H[ HQ�3K l QR PHQV�LPS UHVVLR QLVW LVF K �E O HLE HQ�PXVV�

' D V� (LJHQH� LVW � LQ� VHLQHU� � E HUD XV� JUR VVHQ� %HGHXW XQJ� I � U� GLH� ,QGLY LGXHQ� HLQ� VHO W VD P� Y R O D W LO HV
3K l QR PHQ��)R UW Z l K UHQG�JUHQ] HQ�VLF K �0HQVF K HQ� Y R Q�)UHPGHP� D E �XQG� R UGQHQ�VLF K �(LJHQHP� ] X��6LH
S I O D Q] HQ�)D K QHQ� LQ� LK UHQ�9R UJD UW HQ�� W UD JHQ� E HVW LPPW H�.O HLGHU�� K D E HQ� HLQH� JHZ LVVH�$UW � ] X� VS UHF K HQ
XQG� LK UH�%HZ HJXQJHQ� I R O JHQ� E HVW LPPW HQ�0XVW HUQ� ± � Z LH� XP� ] X� VD JHQ� � Ä,F K � E LQ� LP�)D O O � G H U � G D� XQG
QLF K W � M H QH U � G R U W ��,F K �JHK | UH� ] X � G L H V H Q�XQG�QLF K W � ] X � M H QH Q�³ �)R UVF K W �PD Q�D E HU�QD F K ��VF K HLQW �GLHVHV�VR �R I W
XQG�VR �HPS K D W LVF K � E HW R QW H�(LJHQH� ] X� ] HUI D O O HQ��)UD JW �PD Q� ] HK Q�0HQVF K HQ�PLW �HLQHU�6F K Z HL] HUI D K QH
LP�9R UJD UW HQ�� Z D V� LK QHQ�GLH�6F K Z HL] � E HGHXW H�� HUK l O W �PD Q� K | F K VW � Z D K UVF K HLQO LF K � ] HK Q� Y HUVF K LHGHQH
$QW Z R UW HQ�� %LW W HW � PD Q� ] HK Q� 0LW O l XI HU� HLQHV� ' HPR QVW UD W LR QV] XJHV� I � U� ' HPR N UD W LH� LQ� &K LQD �� ] X
HUN O l UHQ�� Z D V� I � U� VLH� ' HPR N UD W LH� VHL�� VW | VVW � PD Q� ± � D E JHVHK HQ� Y R P� R I I L] LHO O HQ� 6O R JD Q� GHU
' HPR QVW UD W LR Q�± �D XI �] HK Q�Y HUVF K LHGHQH�$QVLF K W HQ�

: LO O �PD Q�GD V� (LJHQH� HUI R UVF K HQ��PXVV�PD Q�QHE VW � VHLQHQ� Y HUl QGHUO LF K HQ� ( U V F K H L QX QJ V I R U P H Q� ±
T XD VL�VHLQHQ�S K l QR PHQR O R JLVF K HQ� 0 DQL I H V W DW L R QH Q� ± �JD Q] � R I I HQVLF K W O LF K �VHLQH� 6 X E V W DQ] ��VHLQ� : HVHQ�
VHLQH� 6 L QQH V L QK DO W H � I � U� GLH� ,QGLY LGXHQ� R QW R O R JLVF K � HUI D VVHQ�� +LQW HU� HLQHU� E HVW LPPW HQ�� QXU
D QVF K HLQHQG� D O O JHPHLQJ� O W LJHQ� (UVF K HLQXQJVI R UP�� N | QQHQ� VLF K � I � U� GLH� HLQ] HO QHQ� ,QGLY LGXHQ
Y HUVF K LHGHQVW H�6LQQHVLQK D O W H� Y HUE HUJHQ��0D Q�Y HUJO HLF K H� ] XP�%HLVS LHO � Y HUVF K LHGHQH�9R UVW HO O XQJHQ� Y R Q
HLQHU�QD W LR QD O HQ�*HPHLQVF K D I W ��GLH�QHE HQHLQD QGHU��R I W �LQQHUK D O E �GHVVHO E HQ�6W D D W HV��H[ LVW LHUHQ�N | QQHQ�
1D W LR QD O H� *HPHLQVF K D I W HQ� K D E HQ� LPPHU� HLQHQ� LPD JLQl UHQ� &K D UD N W HU�� D XF K � Z HQQ� VLH� PD QF K PD O � D O V
ÄQD W � UO LF K ³ � N R QVW UXLHUW � Z HUGHQ�� 6LH� N | QQHQ� D XI JUXQG� Y R Q� 9R UVW HO O XQJHQ� HLQHU� JHPHLQVD PHQ�(W K QLH�
5 D VVH�� 6S UD F K H�� *HVF K LF K W H�� .XO W XU�� *HR JUD S K LH�� 5 HO LJLR Q�� .O D VVH�� 0HQW D O LW l W �� ,GHH�� R GHU� D XI JUXQG
E HVW LPPW HU� S R O LW LVF K HU� R GHU� M XULVW LVF K HU�.R Q] HS W H� N R QVW UXLHUW � Z HUGHQ��(QW VS UHF K HQG�XQW HUVF K LHGO LF K
VLQG�GLH�6LQQHVLQK D O W H��GLH�VLH� W UD JHQ� N | QQHQ�� - HPD QG� I R UGHUW � Y R Q�GHU�6F K Z HL] � VLF K HUH�$UE HLW VS O l W ] H�
HLQ�D QGHUHU�LVW �K LQJHJHQ�D XI �GHU�6XF K H�QD F K �2 ULHQW LHUXQJ�XQG�5 � F N K D O W �LQ�GHU�*HPHLQVF K D I W �

' LH� 7 D W VD F K H�� GD VV� JHZ LVVH� (UVF K HLQXQJVI R UPHQ� GHV� (LJHQHQ� ± � Y LHO O HLF K W � HLQH� )D PLO LH�� HLQ
+HLPD W O D QG� R GHU�HLQH�VR ] LD O H�.O D VVH� ± � E HVW LPPW H�6LQQHVLQK D O W H� D Q�VLF K � ] X� ] LHK HQ�VF K HLQHQ��GD UI � D O VR
QLF K W �GD U� E HU�K LQZ HJW l XVF K HQ��GD VV�VLH�LQ�K R K HP�0D VV�XQW HUHLQD QGHU�D XVW D XVF K E D U�E O HLE HQ�

,QGLY LGXHQ�VHK HQ� D E HU�QLF K W �QXU� Y HUVF K LHGHQH�6LQQHVLQK D O W H� K LQW HU�JO HLF K HQ�(UVF K HLQXQJVI R UPHQ
GHV�(LJHQHQ��VLH� R UGQHQ� D XF K � JO HLF K H�6LQQHVLQK D O W H�GHQ�XQW HUVF K LHGO LF K VW HQ�(UVF K HLQXQJVI R UPHQ� ] X�
,Q� GHU� 7 D W � LVW � HV� VR �� GD VV� M HGHV� ,QGLY LGXXP� HLQ� l K QO LF K HV� Ä6HW ³ � Y R Q� 6LQQHVLQK D O W HQ� D Q� JD Q]
XQW HUVF K LHGO LF K HQ� (UVF K HLQXQJVI R UPHQ� ÄY HUJLE W ³ �� ' HP] XI R O JH� XQW HUVF K HLGHQ� VLF K � GLH



��

0D QLI HVW D W LR QHQ � � � GHV� (LJHQHQ� Y R Q� ,QGLY LGXXP� ] X� ,QGLY LGXXP� UHO D W LY � VW D UN �� GLH� GD K LQW HUO LHJHQGH
6XE VW D Q] � K LQJHJHQ� UHO D W LY � Z HQLJ�� 6R � N D QQ� VLF K � M HPD QG� Z D K O Z HLVH� D O V� %HUQHU�� 6F K Z HL] HU�� (XUR S l HU�
: HLVVHU� R GHU�.� QVW O HU�GHI LQLHUHQ��1HK PHQ� Z LU� D Q��HU�VHL� D XI �GHU�6XF K H�QD F K � 2 ULHQW LHUXQJ� � Y LHO O HLF K W
I LQGHW �HU�VLH�LQ�GHQ�5 HJHO Q�GHV�%HUQHU�VHLQV��6F K Z HL] HU�VHLQV�R GHU�.� QVW O HU�VHLQV�

= Z LVF K HQ�GHP�,QGLY LGXXP�XQG�ÄVHLQHP³ �(LJHQHQ�E HVW HK W �HLQH�Z HF K VHO VHLW LJH�%H] LHK XQJ� �HV�QLPPW
JHZ LVVH� (QW LW l W HQ� HLQHUVHLW V� D O V� (LJHQHV� � G�K �� D O V� 0D QLI HVW D W LR QHQ� GHV� (LJHQHQ� � Z D K U�� D QGHUHUVHLW V
PD F K W �HV�VLH�D XF K �] X�(LJHQHP�� G�K ��HV�VF K UHLE W �LK QHQ�6LQQHVLQK D O W H�] X� �

,F K � Z HUGH�Y R Q�QXQ�D Q�GLH�LQGLY LGXHO O � Y HUVF K LHGHQHQ�.R QVW HO O D W LR QHQ�Y R Q�(UVF K HLQXQJVI R UPHQ�XQG
6XE VW D Q] � GHV� (LJHQHQ� D O V� Ä L QG L Y L G X H O O H � . R QV W U X NW H � G H V � ( L J H QH Q ³ �� R GHU� PD QF K PD O � VF K O LF K W � D O V� GD V
Ä(LJHQH³ � HLQHV�0HQVF K HQ� E H] HLF K QHQ�� ' LHVH� .R QVW UXN W H� K D E HQ� N O D UH� ,PS O LN D W LR QHQ� I � U� GD V� )UHPGH�
,K UH�$XVS Ul JXQJ� E HVW LPPW � W HLO Z HLVH�� Z D V� HLQHU�3HUVR Q� Z LH� XQG� Z D UXP� I UHPG� HUVF K HLQW �� 9R Q�GLHVHQ
= XVD PPHQK l QJHQ�VR O O �D E HU�HUVW �VS l W HU�GLH�5 HGH�VHLQ��Y R UHUVW �Z LO O �LF K �GD V�(LJHQH�JHVR QGHUW �E HW UD F K W HQ�

� � � � ' L H � ( U V F KH L QX QJ V I R U P H Q� G H V � ( L J H QH Q
,QGHP�PD Q�HLQH�3HUVR Q�GD QD F K � I UD JW �� Z D V� LK U� Z LF K W LJ�VHL�� Z R I � U�VLH�VLF K � HLQVHW ] H�� R GHU� Z R PLW � VLH

LK UH� = HLW � Y HUE ULQJH�� O D VVHQ� VLF K � GLH� (UVF K HLQXQJVI R UPHQ� LK UHV� (LJHQHQ� UHO D W LY � O HLF K W � LQ� (UI D K UXQJ
E ULQJHQ�� &D UPHQ� I LQGHW � HV� ] XP� %HLVS LHO � Z LF K W LJ�� HLQHQ� .UHLV� Y R Q� )UHXQGHQ� XP� VLF K � ] X� K D E HQ�� Y R Q
GHQHQ� VLH� JHVF K l W ] W � Z LUG�� XQG�PLW � GHQHQ� VLH� JHPHLQVD PH� 3UR M HN W H� UHD O LVLHUHQ� N D QQ��+D QV� K LQJHJHQ
VD JW �� HV� VHL� QR W Z HQGLJ�� VLF K � ÄULF K W LJ³ � D XI � GHP� / D XI HQGHQ� ] X� K D O W HQ� XQG� N ULW LVF K � ] X� GHQN HQ�� VR Z LH
S R O LW LVF K � N R UUHN W � ] X� K D QGHO Q��VR �ÄGD VV�HV�GHP� / D QG� ] XJXW H� N R PPW ³ ��*XLO O D XPH� R S I HUW �HLQHQ�*UR VVW HLO
VHLQHU� = HLW � GHU� 6N LQK HD G�%HZ HJXQJ��(ULN D � XQG� 6LO Y LD � N l PS I HQ� D Q� GHU�$UE HLW � XQG� LQ� LK UHP� S ULY D W HQ
8 PI HO G�I � U�LK UH�,GHD O H�GHU�7 R O HUD Q] ��GHV�5 HVS HN W V��GHU�JHJHQVHLW LJHQ�$N ] HS W D Q] �XQG�GHU�9HUVW l QGLJXQJ
GHU�0HQVF K HQ�XQW HUHLQD QGHU�

= Z HL� 0HUN PD O H� VLQG� I � U� GLH� $ X V G H K QX QJ � G H V � ( L J H QH Q� D XI � Y HUVF K LHGHQHQ� (UVF K HLQXQJVI R UPHQ
E H] HLF K QHQG� �� � �(LJHQK HLW �LVW �HLQ�JUD GXHO O HV�3K l QR PHQ��*HZ LVVH�(QW LW l W HQ�N | QQHQ�± �D E K l QJLJ�Y R Q�GHQ
6LQQHVLQK D O W HQ��GLH�VLH�W UD JHQ�± �PHK U�R GHU�Z HQLJHU�VW D UN �] XP�(LJHQHQ�JHK | UHQ��(LQH�3HUVR Q�N D QQ�VLF K
] XP�%HLVS LHO �PHK U� R GHU� Z HQLJHU�VW D UN �PLW �LK UHP� / D QG� Y HUE XQGHQ� I � K O HQ���� � ' LH�(UVF K HLQXQJVI R UPHQ
GHV� (LJHQHQ� VLQG� VR ] LD O H� .R QVW UXN W H� � LP� 6LQQH� HLQHU� VR ] LD O HQ� .R QVW UXN W LR Q� GHU� : LUN O LF K N HLW � � XQG
XQW HUO LHJHQ�GHQ�*HVHW ] HQ�VR O F K HU�.R QVW UXN W H��)� K O W �VLF K �M HPD QG�D O V�6F K Z HL] HU��PXVV�HV�GLH�6F K Z HL] ��] X
GHU� HU� VLF K � ] XJHK | ULJ� I � K O W �� QLF K W � XQE HGLQJW � LQ�GHU�)R UP� JHE HQ�� Z LH� HU� VLH� VLF K � Y R UVW HO O W � � Ä/ D � 6XLVVH
Q¶ H[ LVW H� S D V� ³ � �� : LF K W LJ� LVW � HLQ] LJ�� GD VV� LQ� VHLQHP�.R S I � HLQ�.R QVW UXN W � � R GHU�%LO G� � QD PHQV� Ä6F K Z HL] ³
H[ LVW LHUHQ� N D QQ�� ] X�GHP�HU�HLQH� = XJHK | ULJN HLW �HPS I LQGHW ��GLH� I � U� LK Q� HLQHQ� E HVW LPPW HQ�6LQQHVLQK D O W
K D W �� ' LHV� E HVD JW � Z LHGHUXP� QLF K W �� GD VV� GLH� PHQW D O H� 5 HS Ul VHQW D W LR Q� GHU� (UVF K HLQXQJVI R UPHQ� GHV
(LJHQHQ� N HLQHUO HL�%H] XJ� ] XU� 5 HD O LW l W � K D E H� ± � D XV� GLHVHP�*UXQG� N D QQ�GHU� HE HQ� ] LW LHUW H� 6D W ] � � E HU� GLH
6F K Z HL] � GHQQR F K � Y HUO HW ] HQG� R GHU� Y HUl QJVW LJHQG� Z LUN HQ�� ' HU� %H] XJ� LVW � QXU� QLF K W � GLUHN W �� HU� LVW � T XD VL
ÄJHI LO W HUW ³ � GXUF K � GLH� : D K UQHK PXQJ�� GXUF K � GD V� ' HQN HQ� XQG� (PS I LQGHQ� HLQHU� 3HUVR Q� XQG� ÄLK UHU³
*HVHO O VF K D I W ��%HVR QGHUV�GHXW O LF K � O l VVW � VLF K � GLHV� D P�.R QVW UXN W � GHU� Ä$ULVF K HQ� 5 D VVH³ � ] HLJHQ�� Z LH� HV� LQ
GHU� = HLW �GHV�1D W LR QD O VR ] LD O LVPXV� Y HUE UHLW HW � Z D U�� ' LH� 5 D VVHQW K HR ULH�GHU�1D W LR QD O VR ] LD O LVW HQ� S R VW XO LHUW H
������������������������������������������������������������
� � �,F K �Y HUZ HQGH�GHQ�%HJULI I �GHU�Ä0D QLI HVW D W LR Q³ �V\ QR Q\ P�PLW �GHP�%HJULI I �GHU�Ä(UVF K HLQXQJVI R UP³ �
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GLH� ([ LVW HQ] � HLQHU� 5 D VVH�� GLH� VLF K � GXUF K � HLQH� Y HUHUE E D UH�� QD W � UO LF K H� 6XS HULR ULW l W � � E HU� GLH� D QGHUHQ
5 D VVHQ�D XV] HLF K QH��' R F K �Z HGHU�GLHVH�5 D VVH��QR F K �LK UH�6XS HULR ULW l W �O LHVVHQ�VLF K �R E M HN W LY �HUI D K UHQ��GD �HV
VLH�VF K O LF K W �XQG�HLQI D F K �QLF K W �JD E �� ' HQQR F K � N R QQW H�GLH�$ULVF K H� 5 D VVH� I � U�PD QF K H�0HQVF K HQ� Z LF K W LJH
6LQQHVLQK D O W H�GHV�(LJHQHQ�W UD JHQ��0D QF K H�0HQVF K HQ� I � K O W H Q�VLF K � D O V�$ULHU�� ' LHV� Z D U�P| JO LF K �� Z HLO �GLH
$ULVF K H� 5 D VVH� LQ�LK UHQ�.| S I HQ�XQG�LQ�GHQ�.| S I HQ� LK UHU�0LW PHQVF K HQ�VHK U� Z R K O � H[ LVW LHUW H�XQG�VR PLW
D XF K �Y HUPHLQW O LF K �] X�HUI D K UHQ�Z D U� �GXUF K �5 XQGI XQN E HULF K W H��R GHU�GD GXUF K ��GD VV�PD Q�ÄLQI HULR UHV³ �R GHU
ÄVXS HULR UHV³ � 9HUK D O W HQ�HLQHV�0HQVF K HQ�GHU� ,QI HULR ULW l W � R GHU�6XS HULR ULW l W � VHLQHU� 5 D VVH� D QVW D W W � VHLQHU
HLJHQHQ�3HUVR Q�] XVF K ULHE �

' LH� I R O JHQGHQ� (QW LW l W HQ� VLQG� D XI JUXQG� PHLQHU� (UN HQQW QLVVH� Z LF K W LJH� (UVF K HLQXQJVI R UPHQ� GHV
(LJHQHQ�

§ 3 H U V R QH Q�� ] X� GHQHQ� HLQH� %H] LHK XQJ� Z D K UJHQR PPHQ� Z LUG�� ' D E HL� N D QQ� HV� VLF K � XP
)D PLO LHQD QJHK | ULJH� K D QGHO Q�� XP� / LHE HVS D UW QHU�� XP� $UE HLW VN R O O HJHQ�� )UHXQGH�� XP� HLQHQ
ÄD QJHE HW HW HQ³ �5 R F N VW D U�XVZ �

§ * U X S S H Q� � LP� Z HLW HVW HQ�6LQQ� �� ] X�GHQHQ�HLQH� = XJHK | ULJN HLW �HPS I XQGHQ� Z LUG�� ' D E HL�PD J�HV�VLF K
XP� HLQHQ� )XVVE D O O N O XE �� HLQH� 6XE N XO W XU�� HLQH� QD W LR QD O H� *HPHLQVF K D I W �� HLQH� 5 HO LJLR Q�� HLQH� 5 D VVH�
HLQHQ�.XO W XUN UHLV�� HLQH� *UXS S H� Y R Q� 3HUVR QHQ�PLW � GHQVHO E HQ� S R O LW LVF K HQ� $QVLF K W HQ�� R GHU� LUJHQG
HLQH�D QGHUH�UHD O H�R GHU�LPD JLQl UH�*UXS S H�Y R Q�0HQVF K HQ�K D QGHO Q�

§ 7 l WL J N H L WH Q��GLH�HLQH�3HUVR Q�Y HUULF K W HW ��LK UH�)UHL] HLW D N W LY LW l W HQ�XQG�LK UH�$UE HLW �
§ ' L QJ H � � % H V L W] W� P H U � X QG � 2 U WH �� ' D V�+D XV��LQ�GHP�M HPD QG�O HE W ��VHLQ�/ LHE O LQJVD VF K HQE HF K HU��HLQ

6R XY HQLU�D XV�GHU�- XJHQG] HLW �HW F �

$XI � HLQHU� D QGHUHQ� D QD O \ W LVF K HQ� (E HQH� JHK | UW � D XF K � GLH� (LJHQVF K D I W HQ� GHV� ,QGLY LGXXPV�� VHLQH
(LQVW HO O XQJHQ�� 1R UPHQ�� : HUW H�� = LHO H�� VHLQ� N R JQLW LY HU� 6W LO � XQG� VHLQ� : LVVHQ�� VHLQ� 6HO E VW E LO G�� VHLQH
: � QVF K H�XQG�b QJVW H��VHLQH�)l K LJN HLW HQ�XQG� ' HI L] LW H� ] XP�(LJHQHQ�� ' LHVH�LQGLY LGXHO O HQ�(LJHQVF K D I W HQ
UHS Ul VHQW LHUHQ�T XD VL�GLH� L QQH U H Q� . R P S R QH QW H Q� G H V � ( L J H QH Q��Z l K UHQG�3HUVR QHQ��*UXS S HQ��7 l W LJN HLW HQ
XQG� ' LQJH� GLH� l X V V H U H Q� . R P S R QH QW H Q� GD UVW HO O HQ�� = Z LVF K HQ� GHQ� LQQHUHQ� XQG� GHQ� l XVVHUHQ
.R PS R QHQW HQ�GHV�(LJHQHQ� E HVW HK HQ�VHK U�HQJH��JHJHQVHLW LJH�$E K l QJLJN HLW VY HUK l O W QLVVH��6R � Z LUG� VLF K
Y LHO O HLF K W � HLQ�0HQVF K �� E HL�GHP�HLQ] HO QH� 7 HLO H� VHLQHV� LQQHUHQ�(LJHQHQ� E HVR QGHUV� VF K Z D F K � D XVJHS Ul JW
VLQG� � ] XP� %HLVS LHO � Z HLO � HU� HLQ� JHULQJHV� 6HO E VW Z HUW JHI � K O � K D W � �� VW D UN � D XI � l XVVHUH� .R PS R QHQW HQ
D E VW � W ] HQ� � ] XP� %HLVS LHO � D XI � HLQH� S D UW QHUVF K D I W O LF K H� %H] LHK XQJ� �� : LHGHUK R O W H� 0LVVHUI R O JH� LQ
S D UW QHUVF K D I W O LF K HQ�%H] LHK XQJHQ� N | QQHQ� D E HU� D XF K �GD V� LQQHUH�(LJHQH�HLQHV�0HQVF K HQ� � ] XP�%HLVS LHO
VHLQ�6HO E VW Y HUW UD XHQ� �VF K Z l F K HQ�
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Genaugenommen scheint das ganze Anliegen des Menschen tatsächlich
bloss darin zu bestehen, dass der Mensch sich immerfort

beweist, er sei ein Mensch und kein Stiftchen!39

� � � � ' L H � 6 X E V WDQ] � G H V � ( L J H QH Q
: LH� JHVD JW �� O D VVHQ� VLF K � GLH� (UVF K HLQXQJVI R UPHQ� GHV� (LJHQHQ� UHO D W LY � O HLF K W � HUI UD JHQ�� ' LH

6LQQHVLQK D O W H�� GLH� VLH� W UD JHQ�� VLQG� K LQJHJHQ� VF K Z HUHU� ] X� HUJU� QGHQ�� ' LHVH� JHK | UHQ� W UR W ] � LK UHU
I XQGD PHQW D O HQ�%HGHXW XQJ� T XD VL� ] XP�XQE HZ XVVW HQ� Ä+LQW HUJUXQG³ �� JHO W HQ� D O V� VHO E VW Y HUVW l QGO LF K � XQG
GULQJHQ� GD K HU� QXU� VHO W HQ� VR � Z HLW � LQV� %HZ XVVW VHLQ� Y R U�� GD VV� VLH� PLW � : R UW HQ� E HVF K ULHE HQ� Z HUGHQ
N | QQHQ�� )UD JW �PD Q� HLQHQ� QLF K W � VR ] LD O Z LVVHQVF K D I W O LF K � JHVF K XO W HQ�0HQVF K HQ�� Z D V� LK P� VHLQH� )D PLO LH
E HGHXW H�� N D QQ�HV�VHLQ��GD VV�HU� D XI �GLHVH�)UD JH� ] XHUVW � � E HUK D XS W � N HLQH�$QW Z R UW � Z HLVV��1D F K � O l QJHUHP
hE HUO HJHQ�Z LUG�HU�Y LHO O HLF K W �PLW �*HPHLQS O l W ] HQ�D QW Z R UW HQ��Z LH� �Ä,F K � I � K O H�PLF K �GR UW � Z R K O ³ �� R GHU� �Ä,F K
I � K O H�PLF K �JHE R UJHQ�� ] X�+D XVH³ ��0HLQH�$QQD K PHQ� � E HU�GLH�6LQQHVLQK D O W H� � XQG�LQ�GHUHQ�6XPPH�GLH
6XE VW D Q] � �GHV�(LJHQHQ�VLQG� D O VR �� Z HQQ�QLF K W �VS HN XO D W LY ��VR �GR F K � R I W � ] Z LVF K HQ�GHQ� = HLO HQ�JHO HVHQ�XQG
JHGHXW HW ��6LH�VF K HLQHQ�PLU� D E HU� I � U�GLH�%HVF K UHLE XQJ�GHV�PLU� Y R UO LHJHQGHQ� ' D W HQPD W HULD O V�GXUF K D XV
JHHLJQHW �

,F K �P| F K W H� D Q�GLHVHU�6W HO O H�QR F K PD O V� D Q�GLH�%HLVS LHO H� D P�$QI D QJ�GHV� Y R ULJHQ�.D S LW HO V� K LQZ HLVHQ�
' R UW � K D E H� LF K � N XU] � D XI JHI � K UW �� Z D V�HLQLJH�PHLQHU�,QW HUY LHZ S D UW QHU�VS R QW D Q� D XI �GLH�)UD JH�� Z D V� LK QHQ
Z LF K W LJ� VHL�� JHD QW Z R UW HW � K D E HQ�� : HO F K H� GHU� I R O JHQGHQ� 6LQQHVLQK D O W H� GHV� (LJHQHQ� N | QQW HQ� ÄGHU
)UHXQGHVN UHLV³ � Y R Q�&D UPHQ��ÄGD V� / D QG³ � Y R Q�+D QV��ÄGLH�6N LQK HD GV³ � Y R Q�*XLO O D XPH�XQG�GLH�,GHD O H� Y R Q
(ULN D �W UD JHQ"

§ ' D V� (LJHQH� XQW HUVW � W ] W � E HL� GHU� % H I U L H G L J X QJ � Y R Q� P H QV F KOL F KH Q� * U X QG E H G � U I QL V V H Q�� (V
JLE W �GHQ�0HQVF K HQ�GLH�0| JO LF K N HLW ��VLF K � ] X�HUQl K UHQ�� Z R P| JO LF K �GXUF K �LK UH�$UE HLW � ��LQ�6LF K HUK HLW
] X� O HE HQ�� ' LQJH� ] X� E HVLW ] HQ�� I UHL� ] X� VHLQ�� LK UH� = LHO H� ] X� Y HUZ LUN O LF K HQ� HW F �� 9R P� 6W D D W � Z LUG� ] XP
%HLVS LHO � JHI R UGHUW �� GD VV� HU� I � U� GLH� 6LF K HUK HLW � VHLQHU� %� UJHU� VR UJH�� ' LH� : LUW VF K D I W � VR O O � K LQJHJHQ
] XVHK HQ��GD VV�LPPHU�JHQ� JHQG�$UE HLW VS O l W ] H�Y R UK D QGHQ�VLQG�

§ ' D V� (LJHQH� LVW � V L QQ� � X QG � L G H QWL Wl WV V WL I WH QG �� (V� JLE W � GHP� ,QGLY LGXXP� HLQHQ� 3O D W ] � LP
8 QLY HUVXP��LQ�GHP�HV�VR QVW �D XI JUXQG�VHLQHU�: LQ] LJN HLW �GHU�%HGHXW XQJVO R VLJN HLW �D XVJHO LHI HUW �Z l UH�
' HU�(LQ] HO QH� Z LUG� � E HU�GD V�(LJHQH�LQ�VHLQH� 8 PZ HO W �HLQJHE XQGHQ��(LQ�)UD X� N D QQ� Y R Q�VLF K �VD JHQ�
GD VV�VLH�0XW W HU�] Z HLHU�.LQGHU�VHL��' HU�6LQQ�LK UHV�/ HE HQV�E HVW HK W �GD QQ�XQW HU� D QGHUHP�GD ULQ��GLHVH
E HLGHQ� .LQGHU� ] X� E HVF K � W ] HQ�� ] X� HUQl K UHQ� XQG� LK QHQ� HLQ� D QJHQHK PHV� / HE HQ� ] X� HUP| JO LF K HQ�
- HPD QG� N D QQ� D E HU� D XF K � VD JHQ�� GD VV� HU� 6F K Z HL] HU� VHL�� D O VR � QLF K W � LUJHQG� M HPD QG�� VR QGHUQ� HLQ
Y HUD QW Z R UW XQJVY R O O HU� %� UJHU� HLQHU� JXW � I XQN W LR QLHUHQGHQ� XQG� HLQI O XVVUHLF K HQ� 1D W LR Q�� ' LH
hE HU] HXJXQJ� JHZ LVVHU� &K ULVW HQ�� GD VV� *R W W � M HGHQ� HLQ] HO QHQ�*O l XE LJHQ� T XD VL� Y R P�+LPPHO � K HUD E
E HR E D F K W H� � � *R W W �VLHK W � ' LF K � ³ � ��HQW K l O W �HE HQI D O O V�HLQH�VR O F K H�VLQQVW LI W HQGH�.R PS R QHQW H� � QLHPD QG
LVW �VR �XQZ LF K W LJ��GD VV�*R W W �N HLQH�= HLW �I � U�LK Q�I LQGHW � �

§ ' D V� (LJHQH� J L E W� 2 U L H QWL H U X QJ �� (V� XQW HUVW � W ] W � GHQ�(LQ] HO QHQ� E HL� GHU� %HZ l O W LJXQJ� GHV� / HE HQV�
LQGHP�HV�LK P�HLQHUVHLW V�1R UPHQ�XQG� : HUW H� ] XU�9HUI � JXQJ�VW HO O W �XQG� D QGHUHUVHLW V�VHLQH�1R UPHQ
XQG�: HUW H�E HVW l W LJW ��R GHU�JD U�HLQH�%HVW UD I XQJ�Y R Q�3HUVR QHQ�D QE LHW HW ��GLH�JHJHQ�GLHVH�1R UPHQ�XQG



��

: HUW H�Y HUVW R VVHQ��' D V�(LJHQH�R I I HULHUW �D O VR �QLF K W �QXU�+D QGO XQJVR ULHQW LHUXQJHQ��HV�Y HUVS ULF K W �D XF K
*HUHF K W LJN HLW �� (LQ�%HLVS LHO � K LHU] X� � )LQGHW � M HPD QG� D XI � GHU�6W UD VVH� K XQGHUW � )UD QN HQ�� VW HK W � HU� Y R U
GHP�' LO HPPD �� R E �HU�VLH� E HK D O W HQ�� R GHU� ] XP�)XQGE � UR � E ULQJHQ�VR O O ��(LQ�HK UO LF K HU�0HQVF K ��PD J�HU
VLF K � LQ�GLHVHP�)D O O �VD JHQ�� E HI R O JW �GD V�*HVHW ] �XQG� E ULQJW �GD V�*HO G� ] XU� F N � � HU� N ULHJW �VR � Z HQLJVW HQV
HLQHQ�)LQGHUO R K Q� �� ' R F K � Z LH�UHF K W I HUW LJW �HU�VHLQ�9HUK D O W HQ� Y R U�HLQHP�)UHXQG��GHU�LK P�VD JW ��HU�VHL
M D �VF K | Q�E O | G��M HGHU�D QGHUH�K l W W H�GD V�*HO G�E HK D O W HQ��R K QH�$QJVW �Y R U�HLQHU�6W UD I H�K D E HQ�] X�P� VVHQ"
(U� Z LUG� VLF K � Y HUPXW O LF K � D XI � HW Z D V� (LJHQHV� E H] LHK HQ�� 9LHO O HLF K W � VD JW � HU� VF K O LF K W �� HU� VHL� K D O W � HLQ
HK UO LF K HU�0HQVF K � � LQQHUHV�(LJHQHV� �� 9LHO O HLF K W � Z HLVW � HU� VHLQHQ�)UHXQG�GD UD XI � K LQ�� GD VV� HU� VHO E VW
D XF K � I UR K � Z l UH�� Z HQQ�HU� Y HUO R UHQHV�*HO G� Y R Q�HLQHP�HK UO LF K HQ�)LQGHU� ] XU� F N HUK D O W HQ� Z � UGH�� R GHU
GD VV� ÄPD Q³ � JHI XQGHQHV� *HO G� K D O W � HLQI D F K � ] XU� F N E ULQJHQ� P� VVH� � *HVHO O VF K D I W � D O V� (LJHQHV� �
9LHO O HLF K W � LVW � HU� D E HU� D XF K � HLQ� VW UHQJJO l XE LJHU� &K ULVW � XQG� GD Y R Q� � E HU] HXJW �� GD VV� XQHK UO LF K H
0HQVF K HQ�QD F K �LK UHP�7 R G�Y R Q�*R W W �GLH�JHUHF K W H�6W UD I H�HUK LHO W HQ�� 5 HO LJLR Q�D O V�(LJHQHV� �

§ ' D V� (LJHQH� E LHW HW � HLQHQ� +LQW HUJUXQG� I � U� G DV � $ X V OH E H Q� P H QV F KOL F KH U � ( P R WL R QDOL Wl W�� ,P
(LJHQHQ� � I UHLO LF K �QLF K W �QXU�GR UW � � I LQGHW �HLQ�0HQVF K � 8 QW HUK D O W XQJ��6S D VV��)UHXGH�� / LHE H�� N XU] � �GLH
0| JO LF K N HLW ��VHLQH�HPR W LR QD O HQ�%HG� UI QLVVH�QD F K �: l UPH��1l K H��= XJHK | ULJN HLW �HW F ��] X�E HI ULHGLJHQ�

(V� E O HLE W � D Q] XPHUN HQ�� GD VV� HLQ� 7 HLO � GHU� R E LJHQ� 6LQQHVLQK D O W H� D XF K � Y R Q� QLF K W �(LJHQHP� JHW UD JHQ
Z HUGHQ� N | QQHQ�� *HQHUHO O � VF K HLQHQ� ,QGLY LGXHQ� D E HU� GD ] X� ] X� W HQGLHUHQ�� HLQHUVHLW V� GLH� R E LJHQ
6LQQHVLQK D O W H� 0D QLI HVW D W LR QHQ� GHV� (LJHQHQ� ] X] XVF K UHLE HQ� XQG� D QGHUHUVHLW V� (QW LW l W HQ�� GLH� VR O F K H
6LQQHVLQK D O W H�W UD JHQ��D O V�0D QLI HVW D W LR QHQ�GHV�(LJHQHQ�Z D K U] XQHK PHQ�

$O V� 5 HI HUHQ] � I � U� GHQ� / HVHU� VW HO O H� LF K � K LHU� QR F K � HLQPD O � GLH� %HGHXW XQJ� GHU� Y R Q�PLU� Y HUZ HQGHW HQ
%HJULI I H� LQ�JHUD I I W HU�)R UP�GD U�� ' LH� 6 X E V W DQ] � G H V � ( L J H QH Q� LVW �GD V�(LJHQH� S H U � V H ��GD V�6HLQ��GD V� : HVHQ�
GD V� (VVHQW LHO O H� GHV� (LJHQHQ�� ' LH� 6XE VW D Q] � GHV� (LJHQHQ� LVW � HLQ� JHGD QN O LF K HV� .R QVW UXN W �� HPS LULVF K
K D E HQ�Z LU�HV�PLW � ( U V F K H L QX QJ V I R U P H Q� G H V � ( L J H QH Q� ] X� W XQ�� ' LH�(UVF K HLQXQJVI R UPHQ�GHV�(LJHQHQ�VLQG
GLH� 0 DQL I H V W DW L R Q�GHU�HLQ] HO QHQ�.R PS R QHQW HQ� VHLQHU�6XE VW D Q] �� GLH�0D QLI HVW D W LR Q� GHU� 6 L QQH V L QK DO W H
G H V � ( L J H QH Q��' LH�6XPPH�D O O HU�(UVF K HLQXQJVI R UPHQ�GHV�(LJHQHQ�HLQHV�HLQ] HO QHQ�,QGLY LGXXPV�VW HO O W �GLH
$ X V G H K QX QJ � G H V � ( L J H QH Q� GLHVHV� ,QGLY LGXXPV� GD U�� ' LH� .R QVW HO O D W LR Q� Y R Q� 6LQQHVLQK D O W HQ� XQG
(UVF K HLQXQJVI R UPHQ�GHV�(LJHQHQ�HLQHV�,QGLY LGXXPV�QHQQH�LF K �Ä L QG L Y L G X H O O H V � . R QV W U X NW � G H V � ( L J H QH Q ³ �

*UD I LN �� �I D VVW �GD V�E LVK HU�E H] � JO LF K �GHV�(LJHQHQ�*HVD JW H�] XVD PPHQ�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�
� �' R VW R M HZ VN LM ��)��� � ���� � � $ X I ] H L F K QX QJ H Q� DX V � G H P � . H O O H U O R F K ��6W XW W JD UW � �5 HF O D P��6�����
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* U DI L N � � � �' D V�(LJHQH

� � � � ,G H DOE L OG � X QG � 9 H U l QG H U X QJ � G H V � ( L J H QH Q� � $ QV S U � F KH � DQ� G DV( L J H QH
' LH�LQGLY LGXHO O HQ�.R QVW UXN W H�GHV�(LJHQHQ�Y HUl QGHUQ�VLF K �VW HW LJ��0HQVF K HQ�Z HF K VHO Q�LK UHQ�3D UW QHU�

LK UH�)UHXQGH� R GHU�LK UHQ� : R K QR UW �� ' D V� / D QG��LQ�GHP�VLH� O HE HQ�� Z HF K VHO W �GLH� 5 HJLHUXQJ�XQG�VR � Z HLW HU�
' HQQR F K �E HVW HK W �E HL�M HGHU�9HUl QGHUXQJ�GHV�(LJHQHQ�GLH�*HI D K U��GD VV�HLQ�7 HLO �VHLQHU�6LQQHVLQK D O W H�Y R P
,QGLY LGXXP� N HLQHQ�(UVF K HLQXQJVI R UPHQ�PHK U� ] XJHVF K ULHE HQ� Z HUGHQ� N | QQHQ�� (LQH�*HVHO O VF K D I W �� GLH
E LVK HU� Y LHO � 2 ULHQW LHUXQJ� E R W � XQG� Ä$E Z HLF K O HU³ � VF K Z HU� E HVW UD I W H�� Z LUG� O LE HUD O HU�� .LQGHU�� GHUHQ
(U] LHK XQJ� LK UHU� 0XW W HU� HLQHQ� 6LQQ� LP� / HE HQ� JHJHE HQ� K D W W H�� ] LHK HQ� D XV� GHP� (O W HUQK D XV� Z HJ�
$QJHVLF K W V�GLHVHU�*HI D K U� HQW Z LF N HO Q�0HQVF K HQ� E HZ XVVW H� R GHU�XQE HZ XVVW H�9R UVW HO O XQJHQ�GD Y R Q�� Z LH
GD V�(LJHQH�LVW �XQG�Z LH�HV�VHLQ�VR O O ��GD PLW �HV�GLH�HQW VS UHF K HQGHQ�6LQQHVLQK D O W H�W UD JHQ�N D QQ��6LH�VW HO O HQ
T XD VL�$QVS U� F K H�D Q�ÄLK U³ �(LJHQHV��VLH�HQW Z LF N HO Q�HLQ�,GHD O E LO G�ÄLK UHV³ �(LJHQHQ�

9HUl QGHUXQJHQ�GHV�(LJHQHQ� N | QQHQ�VR PLW � � b QJVW H� Y R U� �6LQQ��XQG� 2 ULHQW LHUXQJVY HUO XVW � ] XU�)R O JH
K D E HQ� R GHU� GD Y R U�� GD VV� *UXQGE HG� UI QLVVH� QLF K W � PHK U� E HI ULHGLJW � Z HUGHQ� N | QQHQ�� $XI � UHD O H�
Y HUPHLQW O LF K H� R GHU� GUR K HQGH� 9HUl QGHUXQJHQ� GHV� (LJHQHQ� N | QQHQ� Y R Q� 6HLW HQ� GHU� ,QGLY LGXHQ� GLH
Y HUVF K LHGHQVW HQ� 5 HD N W LR QHQ� I R O JHQ� � � � � 6LH� E HN O D JHQ� VLF K � � E HU� GLH� 9HUl QGHUXQJ� XQG� I R UGHUQ� HLQH
5 � F N N HK U� ] XP� I U� K HUHQ� = XVW D QG��(LQ�6F K Z HL] HU��GHU�VLF K � D O V�%� UJHU�HLQHU�JXW � I XQN W LR QLHUHQGHQ�XQG
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HLQI O XVVUHLF K HQ�1D W LR Q� Y HUVW HK W �� Z LUG�VLF K � Y HUPXW O LF K � E HVF K Z HUHQ�� Z HQQ�HU�JO D XE W ��GD VV�GLHVH�1D W LR Q
VHLQHU� 9R UVW HO O XQJ� Y R Q� JXW HP� )XQN W LR QLHUHQ� QLF K W � PHK U� JHUHF K W � Z LUG�� ,Q� GLHVHP� 6LQQH� N D QQ� GD V
)HVW K D O W HQ� D Q� ÄE HZ l K UW HQ³ � .R QVW UXN W HQ� GHV� (LJHQHQ� HLQH� 4XHO O H� Y R Q� .R QVHUY D W LVPXV� VHLQ�� �� � 6LH
VXF K HQ� 9HUD QW Z R UW O LF K H� I � U� GLH� 9HUl QGHUXQJ�� 9LHO O HLF K W � LQ� GHU� +R I I QXQJ�� GD VV�� Z HQQ� HV� JHO LQJHQ
Z � UGH�� GLHVH� ÄXQVF K l GO LF K ³ � ] X� PD F K HQ�� GD V� (LJHQH� Z LHGHU� LQ� GHQ� XUVS U� QJO LF K HQ� = XVW D QG
] XU� F N Y HUVHW ] W � Z HUGHQ� N | QQH�� ' D Y R Q� Z LUG�VS l W HU�QR F K � D XVI � K UO LF K � ] X�VS UHF K HQ�VHLQ���� �6LH� O | VHQ�VLF K
Y R Q�GHQ�(UVF K HLQXQJVI R UPHQ�GHV�(LJHQHQ��GLH�LK QHQ�] XJHVF K ULHE HQH�6LQQHVLQK D O W H�QLF K W �PHK U�W UD JHQ�
�� �6LH�VF K UHLE HQ�Y HUO R UHQH�6LQQHVLQK D O W H�QHXHQ�(QW LW l W HQ�] X�

(LQ� O l QJHUHV� %HLVS LHO � D XV� PHLQHP� ' D W HQPD W HULD O � VR O O � GLHVH� 0HF K D QLVPHQ� LO O XVW ULHUHQ�� ,Q� GHQ
I R O JHQGHQ�%HR E D F K W XQJHQ�� E HU�+D QV� N O LQJHQ�QR F K � D QGHUH� ' LQJH�D Q�� D O V�GLH�� Y R Q�GHQHQ�HE HQ�GLH� 5 HGH
Z D U�� *O HLF K ] HLW LJ� I XQJLHUW � GLHVH� 7 H[ W S D VVD JH� GD K HU� D O V� (LQVW LPPXQJ� D XI � GLH� LP� Ql F K VW HQ� .D S LW HO
E HVS UR F K HQHQ�7 K HPHQ�

+D QV� VLHK W � VLF K � D O V� 0LW JO LHG� GHV� ÄJHZ | K QO LF K HQ� >6F K Z HL] HU@� 9R O N HV³ �� *O HLF K ] HLW LJ� LVW � HV� I � U� LK Q
E HGHXW HQG��GD VV�0HQVF K HQ��GHQHQ�HU�VLF K � ] XJHK | ULJ� I � K O W �� GLH� N R UUHN W H� � G�K �� VHLQH�HLJHQH� � S R O LW LVF K H
XQG� PR UD O LVF K H� (LQVW HO O XQJ� K D E HQ�� LQVE HVR QGHUH�� GD VV� VLH� GLHVHO E HQ� : HUW H� XQG� 1R UPHQ� W HLO HQ� ±
Z D UXP� GHP� VR � LVW �� Z HUGH� LF K � JO HLF K � QR F K � HUN O l UHQ�� 1XQ� I LQGHW � LQ� GHU� 6F K Z HL] HU� *HVHO O VF K D I W � �� Z LH
� E HUD O O � �� HLQ� VW HW LJHU� : D QGHO � VW D W W �� 6R � N R PPW � HV�� GD VV� VLF K � LP� Ä9R O N ³ � LPPHU� Z LHGHU� 0HLQXQJHQ
Y HUE UHLW HQ��GLH�VLF K �QLF K W �PLW �GHQ�$QVLF K W HQ�Y R Q�+D QV�GHF N HQ��' LH�= � UF K HU��] XP�%HLVS LHO �� Z l K O HQ�HLQH
ÄO LQN H³ � 6W D GW UHJLHUXQJ� XQG� VLH� Z HK UHQ� VLF K � QLF K W � JHJHQ� GLH� VW D D W O LF K H� +HUR LQD E JD E H�� PLW � GHU� PD Q
VHLQHU� 0HLQXQJ� QD F K � GLH� ' UR JHQD E K l QJLJHQ� LQ� LK UHU� 6XF K W � XQW HUVW � W ] W �� D QVW D W W � VLH� ] X
(LJHQY HUD QW Z R UW XQJ�] X�HU] LHK HQ��6LH�D N ] HS W LHUHQ�D XF K �HLQH�hE HU] D K O � Y R Q�$XVO l QGHUQ�LQ�GHU�6W D GW ��GLH
GD QQ�LQ�GHU�$UE HLW VO R VHQI � UVR UJH� K l QJHQ� E O HLE HQ�� Z HLO �VLH� D UE HLW VVF K HX�XQG� Z HQLJ�JHE LO GHW �VLQG��+D QV
VW HK W � D O VR � Y R U� GHP� ' LO HPPD �� GD VV� HU� VLF K � HLQHU� *UXS S H� Y R Q� 0HQVF K HQ� ] XJHK | ULJ� I � K O W �� GHUHQ
� 0HK UK HLW V�� � 0HLQXQJ�� LQVE HVR QGHUH� LQ� %H] XJ� D XI � GLH� ' XUF K VHW ] XQJ� Y R Q� E HVW LPPW HQ� : HUW HQ� XQG
1R UPHQ��LQ�PD QF K HQ�3XQN W HQ�QLF K W �PHK U�PLW �GHU�VHLQHQ� � E HUHLQVW LPPW ��(U�UHD JLHUW �GD UD XI � Z LH� I R O JW �
� � �(U� E HN O D JW � VLF K � � E HU�GLHVH�6LW XD W LR Q�� LQGHP�HU� Y R Q�HLQHU� Ä9HUO XGHUXQJ³ � � : HUW H] HUI D O O � � VS ULF K W � XQG
GD Y R Q��GD VV� I U� K HU�PD QF K HV� E HVVHU�JHZ HVHQ�VHL��.R QVHT XHQW HUZ HLVH� I R UGHUW �HU�HLQH� 5 � F N N HK U� ] X�GHQ
I U� K HUHQ� = XVW l QGHQ�� �� � (U� VXF K W � 9HUD QW Z R UW O LF K H�� (U� VD JW � ] XP� %HLVS LHO �� GD VV� HV� GLH� D O W �
$F K W XQGVHF K ] LJHU�XQG� D QGHUH� / LQN H�VHLHQ��GLH� Y HUPLW W HO V�GHU�0HGLHQ�GD V�9R O N �PD QLS XO LHUHQ�XQG�LK P
I D O VF K H�0HLQXQJHQ�HLQLPS I HQ� Z � UGHQ���� �(U� O | VW � VLF K � Y R P�9R O N � D O V�(LJHQHV� � (LJHQJUXS S H� �� ' D V�9R O N
VHL� K D O W � ÄGXPP�� HLQI l O W LJ� GXPP³ �� VD JW � HU�� = XU� (ULQQHUXQJ� � : HUQHU� VD JW �� HU� P| JH� GLH� 6F K Z HL] �
D O O HUGLQJV�QLF K W �PHK U�VR ��Z LH�VLH�K HXW H�VHL�

: LHVR � JHO LQJW � HV�+D QV�QLF K W �� GLH�QHXHQ�$QVLF K W HQ�� : HUW H�XQG�1R UPHQ� ] X� � E HUQHK PHQ�� R GHU� VLH
] XPLQGHVW � QHE HQ� VHLQHQ� ] X� D N ] HS W LHUHQ"� $QVF K HLQHQG� E HG� UI HQ� VHLQH� HLJHQHQ� : HUW H� XQG� 1R UPHQ
HLQHU�VW HW HQ�%HVW l W LJXQJ� Y R Q� D XVVHQ��,K UHQ�6LQQ�VLHK W �HU�QLF K W �LQ�LK QHQ�VHO E VW ��VR QGHUQ�GD ULQ��GD VV�VLH
D O V� Y R Q� GHU� *HVD PW JHVHO O VF K D I W � HW D E O LHUW � XQG� GXUF K JHVHW ] W � JHO W HQ� � R GHU� JHJR O W HQ� K D E HQ� �� hE HUVS LW ] W
I R UPXO LHUW �K D E HQ�VLH�LK P�LQ�0R PHQW HQ�GHV�= Z HLI HO V�M HZ HLO V�JHVD JW ��Z LH�ÄPD Q³ �VLF K �N R UUHN W �] X�Y HUK D O W HQ
K D E H�� R K QH�GD VV�HU�GD E HL� ] XU�VF K PHU] K D I W HQ�$XVHLQD QGHUVHW ] XQJ�PLW �VLF K � VHO E HU�JH] Z XQJHQ� Z D U�� ' LH
)UD JH�QD F K �GHP�Z HVK D O E �E O LHE �GD E HL�VHN XQGl U��,Q�GHU�: D K UQHK PXQJ�Y R Q�+D QV�K D E HQ�VLF K �GLH�1R UPHQ
XQG� : HUW H�XQVHUHU�*HVHO O VF K D I W � LQ�GHQ� O HW ] W HQ� - D K U] HK QW HQ� � F D ��VHLW � � ���� � D XI ] XO R F N HUQ� E HJR QQHQ��(U
VHO E HU�VLHK W �VLF K � D E HU� D O V�3HUVR Q��GLH�VLF K �QR F K � D Q�GHQ� D O W HQ��ÄK D UW HQ³ � : HUW HQ�XQG�1R UPHQ� R ULHQW LHUW �
(U� LVW � ] XP� %HLVS LHO � � E HU] HXJW �� HLQ� / HE HQ� O D QJ� HLJHQY HUD QW Z R UW O LF K � JHO HE W � � QLF K W � Z LH� GLH



��

' UR JHQD E K l QJLJHQ� �XQG� UHF K W VF K D I I HQ�JHD UE HLW HW � ] X� K D E HQ� � QLF K W � Z LH�PD QF K H�$XVO l QGHU� ��(U� JO D XE W
JO HLF K ] HLW LJ�� HV� GHVK D O E � LP� / HE HQ� VF K Z HUHU� JHK D E W � ] X� K D E HQ�� D O V� QLF K W �UHF K W VF K D I I HQH� XQG� QLF K W �
HLJHQY HUD QW Z R UW O LF K H� 0HQVF K HQ�� : D UXP� HU� UHF K W VF K D I I HQ� XQG� HLJHQY HUD QW Z R UW O LF K � JHO HE W � K D W �� XQG
Z D UXP� HU� VLF K � GD GXUF K � � Y HUPHLQW O LF K � JU| VVHUH� � 4XD O HQ� D XI HUO HJW � K D W �� Z HLVV� HU� QLF K W � JHQD X�
(LJHQY HUD QW Z R UW O LF K N HLW � XQG� 5 HF K W VF K D I I HQK HLW � VLQG� : HUW H�� GHQHQ� VLF K � +D QV� XQW HUJHR UGQHW � K D W �� GLH
D E HU�± �HE HQVR �Z LH�GLH�HUO LW W HQHQ�4XD O HQ�± �LK UHQ�6LQQ�Y HUO LHUHQ��Z HQQ�VLH�QLF K W �PHK U�I � U�D O O H�0LW JO LHGHU
GHU�*HVHO O VF K D I W � JHO W HQ�XQG�GXUF K JHVHW ] W � Z HUGHQ�� 8 QG�JHQD X�GLHVH� ' XUF K VHW ] XQJ� Y HUZ HLJHUW � LK P�GLH
K HXW LJH� *HVHO O VF K D I W � VHLQHU� $QVLF K W � QD F K �� Z HQQ� VLH� ' UR JHQD E K l QJLJH� XQW HUVW � W ] W � XQG� Y HUPHLQW O LF K
D UE HLW VVF K HXH� $XVO l QGHU� D XI QLPPW �� 0LW � D QGHUHQ� : R UW HQ� � GLH� *HVHO O VF K D I W � K D W � VLF K � GHUJHVW D O W
Y HUl QGHUW ��GD VV�VLH�HLQH�LK UHU� Z LF K W LJVW HQ�6LQQHVLQK D O W H� D O V�(UVF K HLQXQJVI R UP�GHV�(LJHQHQ� Y R Q�+D QV�
GLH�2 ULHQW LHUXQJVK LO I H��QLF K W �PHK U�W UD JHQ�N D QQ�

� � � � = Z H L � $ X V G H KQX QJ H Q� G H V � ( L J H QH Q� � L QG L Y L G X DOL V WL V F KH V � X QGJ H P H L QV F KDI WOL F KH V � : H OWE L OG
(LQ� JXW HV� %HLVS LHO � GD I � U�� Z LH� Y HUVF K LHGHQH� (QW LW l W HQ� l K QO LF K H� 6LQQHVLQK D O W H� GHV� (LJHQHQ� W UD JHQ

N | QQHQ�� LVW � GLH� 8 QW HUVF K HLGXQJ� ] Z LVF K HQ� LQGLY LGXD O LVW LVF K HP�XQG� JHPHLQVF K D I W O LF K HP� : HO W E LO G�� ' LH
E HLGHQ� : HO W E LO GHU� ± � Y LHO H� 8 QW HUVF K LHGH� PHLQHU� ,QW HUY LHZ S D UW QHU� LP� %H] XJ� D XI � LK U� (LJHQHV� N | QQHQ
GD PLW �HUI D VVW �Z HUGHQ�± �Z LO O �LF K �LQ�GLHVHP�.D S LW HO �Y R UVW HO O HQ�

- | UJ�6W R O ] �K D W �PLF K �GD UD XI �D XI PHUN VD P�JHPD F K W ��GD VV�GLH�Y R Q�PLU�Y R UJHVF K O D JHQH�8 QW HUVF K HLGXQJ
Y R Q� : HO W E LO GHUQ� HLQH� JHZ LVVH� b K QO LF K N HLW �PLW � GHU� : HUW HW \ S R O R JLH� Y R Q�+HO PXW � .O D JHV�� : LO O L�+HUE HUW
XQG�*HUK D UG�)UD Q] � D XI Z HLVH� ��	 � ' D V� I R O JHQGH�.D S LW HO � VW D QG� M HGR F K � D O V�(QW Z XUI � E HUHLW V� I HVW �� E HY R U� LF K
GLH� 3XE O LN D W LR QHQ� Y R Q� .O D JHV� HW � D O �� ] XU� .HQQW QLV� JHQR PPHQ� K D W W H�� 8 P� VR � JU| VVHU� Z D U� PHLQH
%HI ULHGLJXQJ�� D O V� LF K � VS l W HU� I HVW VW HO O HQ� GXUI W H�� GD VV� PHLQH� HLJHQHQ�� D XV� ' D W HQPD W HULD O � D E JHO HLW HW HQ
7 K HR ULHQ� W D W Vl F K O LF K � LQ� K R K HP�0D VV�PLW � GHQ� (UN HQQW QLVVHQ� � E HUHLQVW LPPW HQ�� GLH� .O D JHV� HW � D O �� HLQ
HLQHU�JD Q] HQ� 5 HLK H� Y R Q�9HU| I I HQW O LF K XQJHQ� ] XP�3K l QR PHQ�GHV� : HUW HZ D QGHO V�GD UJHVW HO O W � K D W W HQ��(V
O LHJW �LQ�GHU�/ R JLN �GLHVHU�$UE HLW ��GD VV�LF K �LP�I R O JHQGHQ�.D S LW HO �JU| VVW HQW HLO V�D XI �HLQH�*HJHQ� E HUVW HO O XQJ
Y R Q�PHLQHQ� 7 K HR ULHQ�XQG�GHQHQ� Y R Q�.O D JHV� HW � D O �� Y HU] LF K W H�� (LQ] LJ� D P� 6F K O XVV� Z HUGH� LF K � LP� 6LQQH
HLQHV�$XVE O LF N V�N XU] �D XI �GLHVHV�7 K HPD �] XU� F N N R PPHQ�

%HY R U� LF K �PLW �GHU� LGHD O W \ S LVF K HQ� ' D UVW HO O XQJ�GHU� E HLGHQ� : HO W E LO GHU� E HJLQQH�� Z LO O � LF K �QR F K � HLQLJH
.O l UXQJHQ� LQ�%H] XJ� D XI � GHQ�%HJULI I � GHV� Ä: HO W E LO GHV³ � XQG� VHLQHU�$E JUHQ] XQJ� JHJHQ� E HU� GHP�%HJULI I
GHU� Ä&K D UD N W HUVW UXN W XU³ � Y R UQHK PHQ�� Ä&K D UD N W HUVW UXN W XUHQ³ � XQG� LQVE HVR QGHUH� GHU� Ä$XW R ULW l UH
&K D UD N W HU³ � Z HUGHQ�VHLW �GHP�(UVF K HLQHQ�GHU� 6 W X G L H Q� ] X P � $ X W R U L W l U H Q� & K DU DNW H U � Y R Q�$GR UQR �HW � D O ��LQ
GHQ� I U� K HQ� �� HU� - D K UHQ� PLW � HLQHU� JHZ LVVHQ� 5 HJHO Pl VVLJN HLW � ] XU� (UN O l UXQJ� Y R Q� (LQVW HO O XQJHQ� ] X
)UHPGHQ�K HUD QJH] R JHQ��' LH�$XW R UHQ�GHU� 6 W X G L H Q�JLQJHQ�GD PD O V�Y R Q�GHU�3Ul PLVVH�D XV�

GD VV� GLH� S R O LW LVF K HQ�� Z LUW VF K D I W O LF K HQ� XQG� JHVHO O VF K D I W O LF K HQ� hE HU] HXJXQJHQ� HLQHV
,QGLY LGXXPV� K l XI LJ� HLQ� XPI D VVHQGHV� XQG� N R K l UHQW HV�� JO HLF K VD P� GXUF K � HLQH� Ä0HQW D O LW l W ³

������������������������������������������������������������
��	 �6LHK H�GD ] X�6W R O ] �� � �����.D S LW HO �� � � �
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R GHU� HLQHQ� Ä*HLVW ³ � ] XVD PPHQJHK D O W HQHV� ' HQN PXVW HU� E LO GHQ�� XQG� GD VV� GLHVHV� ' HQN PXVW HU
$XVGUXF N �Y HUE R UJHQHU�= � JH�GHU�LQGLY LGXHO O HQ�&K D UD N W HUVW UXN W XU�LVW � ���

6LH� ] HLJW HQ� D XF K �� GD VV� VR O F K H� Ä' HQN PXVW HU³ �� JHQD XHU� JHVD JW � GLH� XQW HUO LHJHQGHQ
&K D UD N W HUVW UXN W XUHQ��HUI R O JUHLF K �] X�7 \ S HQ�] XVD PPHQJHI D VVW �Z HUGHQ�N | QQHQ�

' LH� (QW VW HK XQJ� Y R Q� XQW HUVF K LHGO LF K HQ� &K D UD N W HUVW UXN W XUHQ� Z LUG� PLW � Y HUVF K LHGHQHQ
Z LVVHQVF K D I W O LF K HQ�$QVl W ] HQ�E HJU� QGHW ��,Q�GHQ� 6 W X G L H Q�Z LUG�HLQH�VW D UN �S V\ F K R O R JLVF K �JHS Ul JW H�XQG�D XI
GLH� I U� K H� N LQGO LF K H�(QW Z LF N O XQJ� E H] R JHQH�$UJXPHQW D W LR QVO LQLH� Y HUI R O JW ��%R E �$O W HPH\ HU�� HLQ� Z HLW HUHU
HLQI O XVVUHLF K HU� $XW R ULW D ULVPXVI R UVF K HU�� E HUXI W � VLF K � K LQJHJHQ� D XI � GLH� 7 K HR ULH� GHV� VR ] LD O HQ� / HUQHQV� ���
6R Z R K O � GHU� $QVD W ] � Y R Q� $GR UQR � HW � D O ��� D O V� D XF K � GHU� Y R Q� $O W HPH\ HU�� LVW � QXU� VF K Z HU� HPS LULVF K
� E HUS U� I E D U�� ' LH� PLU� ] XU� 9HUI � JXQJ� VW HK HQGHQ� ,QI R UPD W LR QHQ� � E HU� PHLQH� ,QW HUY LHZ S D UW QHU
HUP| JO LF K HQ� HV�PLU� QLF K W �� GLHVHU� ' LVN XVVLR Q� Y LHO � K LQ] X] XI � JHQ�� (LQ] LJ� LP�)D O O � Y R Q�+D QV� N R QQW H� LF K
XPI D VVHQGH�E LR JUD S K LVF K H�' D W HQ�LQ�(UI D K UXQJ�E ULQJHQ��' LH�&K D UD N W HUVW UXN W XU�Y R Q�+D QV�Z � UGH�LF K � D O V
GHP� LQ� GHQ� 6 W X G L H Q� E HVF K ULHE HQHQ� $XW R ULW l UHQ� &K D UD N W HU� VHK U� QD K HVW HK HQG� E H] HLF K QHQ� ��� � ' LH� PLU
Y R UO LHJHQGHQ� $QJD E HQ� � E HU� VHLQHQ� / HE HQVO D XI � VXJJHULHUHQ�� GD VV� VHLQ� &K D UD N W HU�� LQVE HVR QGHUH� VHLQ
LQW HQVLY HV�%HG� UI QLV�QD F K � 8 QW HUR UGQXQJ�XQW HU�GLH� : HUW H�XQG�1R UPHQ�GHU�*HVD PW JHVHO O VF K D I W � � VLHK H
R E LJHV� %HLVS LHO � � D XV� HLQHP� PD QJHO QGHQ� 6HO E VW Z HUW JHI � K O � UHVXO W LHUW �� GD V� VR Z R K O � GXUF K � HLQH
XQJO � F N O LF K H�9D W HU�6R K Q�%H] LHK XQJ�� GD V�*HI � K O ��Y R P�9D W HU�QLF K W �Y HUVW D QGHQ��JHVF K l W ] W �XQG�D N ] HS W LHUW
] X� Z HUGHQ� �� D O V� D XF K � GXUF K � VS H] LI LVF K H� (UI D K UXQJHQ� LP� / D XI H� VHLQHV� / HE HQV�� G�K �� GXUF K � (I I HN W H� GHV
ÄVR ] LD O HQ�/ HUQHQV³ ��JHS Ul JW �Z XUGH�

,F K � VS UHF K H� LQ� GLHVHP� .D S LW HO � Y R Q� Ä: HO W E LO GHUQ³ �� D QVW D W W � Y R Q� Ä&K D UD N W HUVW UXN W XUHQ³ �� GD � GLHVHU
HW Z D V� Z HQLJHU� ÄW LHI JU� QGLJH³ � %HJULI I � GLH� Y R Q� PLU� HUI R UVF K W H� ' D W HQUHD O LW l W � D QJHPHVVHQHU� ] X
E HVF K UHLE HQ�VF K HLQW �

' LH� E HLGHQ� : HO W E LO GHU� Z HUGHQ� K LHU� LQ� LGHD O W \ S LVF K HU� )R UP� Y R UJHVW HO O W �� 6HO E VW Y HUVW l QGO LF K � JLE W � HV
D XF K �0LVF K I R UPHQ��Y R Q�GHQHQ�VS l W HU�QR F K �GLH�5 HGH�VHLQ�VR O O �

� � � � � � ' DV � L QG L Y L G X DOL V WL V F KH � : H OWE L OG
3HUVR QHQ� PLW � HLQHP� L QG L Y L G X DO L V W L V F K H Q� : H O W E L O G � VW HO O HQ� E HL� GHU� %HW UD F K W XQJ�� 3O D QXQJ� XQG

5 HD O LVLHUXQJ�LK UHV� / HE HQV�LK UH� LQGLY LGXHO O HQ�,QW HUHVVHQ� LQ�GHQ�9R UGHUJUXQG��,K UH� = LHO H�VLQG�JXW � R GHU
JHQXVVY R O O � ] X� O HE HQ��JO � F N O LF K � ] X�VHLQ�XQG� � E HU�JHQ� JHQG� 8 QD E K l QJLJN HLW � ] X� Y HUI � JHQ��XP�VLF K �VHO E VW
Y HUZ LUN O LF K HQ�] X�N | QQHQ��6LH�Z R O O HQ�GLHVH�= LHO H�HUUHLF K HQ��LQGHP�VLH�VLF K �VHO E VW �N XO W LY LHUHQ��G�K ��LQGHP
VLH�VLF K � LQW HO O HN W XHO O �XQG�HPR W LR QHO O � E LO GHQ�� D E HU� D XF K � LQGHP�VLH�VLF K � HLQHQ� E HVW LPPW HQ�6W LO � D QHLJQHQ
XQG� Y HUVXF K HQ�� I � U� LK UH�0LW PHQVF K HQ�ÄLQW HUHVVD QW ³ � ] X�VHLQ��6LH� E D XHQ�VLF K �%H] LHK XQJVQHW ] H� D XI �� Y R Q
GHQHQ� VLH� VLF K � HLQH� 8 QW HUVW � W ] XQJ� LK UHV� 6W UHE HQV� QD F K � *O � F N �� *HQXVV� XQG� 6HO E VW HQW I D O W XQJ
Y HUVS UHF K HQ�� ,K U� ,GHD O � LVW � HLQH� N O HLQH�� HLJHQH� : HO W �� LQ�GHU� VLH� VLF K � Z R K O � I � K O HQ� N | QQHQ�� ' LHVH� N O HLQH
: HO W � PXVV� VLF K � ] Z D U� � D XV� %HT XHPO LF K N HLW VJU� QGHQ� � HLQLJHUPD VVHQ� LQ� GLH� *HVD PW JHVHO O VF K D I W
HLQS D VVHQ��GD �XQVHUH�*HVHO O VF K D I W � D E HU�HLQHQ�UHO D W LY �JUR VVHQ�6S LHO UD XP�I � U�,QGLY LGXD O LVPXV�HLQUl XPW �
������������������������������������������������������������
��� �$GR UQR �� � �����6���� � ���� �/ � VF K HU�� � �����6��� �� ���� �)� U�HLQHQ�$E ULVV�GHU�(LJHQVF K D I W HQ�GHV�$XW R ULW l UHQ�&K D UD N W HUV��VLHK H�/ � VF K HU�� � �����6����XQG�6��� � � �



��

PXVV� VLH� VLF K � GD PLW � QLF K W � D O O ] X� Y LHO � D E JHE HQ�� ' D V� ] HQW UD O H� (LJHQH� LQGLY LGXD O LVW LVF K HU� 0HQVF K HQ� LVW
UHO D W LY �HQJ�E HJUHQ] W � � D XI �LK UHQ�)UHXQGHVN UHLV��LK UH�)D PLO LH�XQG�D O O HQI D O O V� D XI �HLQLJH�,QW HUHVVHQJUXS S HQ
XQG�9HUHLQH�� LQ� GHQHQ� VLH� VLF K � E HW l W LJHQ�� 6HO E VW Y HUVW l QGO LF K � VLQG� D XF K � I � U� GLHVH�0HQVF K HQ� JU| VVHUH
(LQK HLW HQ� ± � Z LH�GLH�*HPHLQVF K D I W � R GHU�GLH�1D W LR Q� ± �QLF K W � E HGHXW XQJVO R V� D O V�(LJHQHV��LK UH�%HGHXW XQJ
W ULW W �D E HU�JHJHQ� E HU�GHU�%HGHXW XQJ�GHV�HQJHUHQ�%H] LHK XQJVN UHLVHV�LQ�GHQ�+LQW HUJUXQG�

&D UPHQ� LVW � HLQH�3HUVR Q�PLW � HLQHP�VW D UN � LQGLY LGXD O LVW LVF K � JHS Ul JW HQ� : HO W E LO G��$XI �GLH�)UD JH�� Z D V
LK U�LP�/ HE HQ�Z LF K W LJ�VHL��D QW Z R UW HW H�VLH�Z LH�I R O JW �

,F K � I LQGH� VR � HLQ� JHZ LVVHU� 6W D W XV� QR F K � Z LF K W LJ�� D O VR � HLQ� JHZ LVVHU� 3HUV| QO LF K N HLW VVW D W XV�� GHU
D E HU� QLF K W � XQE HGLQJW � PLW � *HO G� R GHU� 0D F K W � ] X� W XQ� K D W �� VR QGHUQ� PLW � )UHXQGHQ�� PLW
.R O O HJHQN UHLV�� >���@� Z R � ' X� D XF K � HLQ� Z HQLJ� � JO HLF K H� ,GHHQ� K D VW � XQG� HY HQW XHO O � 3UR M HN W � R GHU
6D F K HQ� ] XVD PPHQ� PD F K HQ� N D QQVW �� 6HO E VW l QGLJ� VHLQ�� Z HUGHQ�� Z � UGH� LF K � D XF K � PD O � JHUQ�
LUJHQG�HW Z D V�VHO E HU�D XI �GLH�%HLQH�VW HO O HQ�

$O V�LF K �PLF K �GD QD F K �HUN XQGLJW H��R E �VLH�VLF K �I � U�3R O LW LN �LQW HUHVVLHUH��VD JW H�VLH�PLU�I R O JHQGHV�

(V� N R PPW � LPPHU� HLQ� Z HQLJ� GD UD XI � D Q�� (V� JLE W � 7 K HPHQ�� GLH� PLF K � PHK U� LQW HUHVVLHUHQ�
7 K HPHQ��GLH�PLF K �Z HQLJHU�LQW HUHVVLHUHQ��$E HU�LF K �JHK H�LPPHU�VW LPPHQ��O HVH�LPPHU�QR F K �GLH
= HLW XQJ��>���@�D O VR �HLJHQW O LF K �VF K R Q�PHK U�R GHU�Z HQLJHU��$O VR �LF K �E LQ�M HW ] W �QLF K W � W R W D O � E HJHLVW HUW �
XQG�VR ��I LQGH�HV�QLF K W �GD V�7 R O O VW H�

6HO E VW �GLH�3R O LW LN �E HXUW HLO W �&D UPHQ�LQ�GLHVHU�3D VVD JH�QD F K �ÄK HGR QLVW LVF K HQ³ �.ULW HULHQ� �GD UD Q��R E �VLH
ÄW R O O ³ �VHL��R E �VLH�HLQHP�ÄE HJHLVW HUQ³ �N | QQH�

%HL� )ULW ] � Y HUPLVF K HQ� VLF K � LQGLY LGXD O LVW LVF K H� XQG� JHPHLQVF K D I W O LF K H� $VS HN W H� GHV� : HO W E LO GV� VHK U
VW D UN � � VHLQH� S R O LW LVF K HQ� (LQVW HO O XQJHQ� � LP� Z HLW HVW HQ� 6LQQH� � VLQG� VW D UN � JHPHLQVF K D I W O LF K � JHS Ul JW �
Z R K LQJHJHQ�HU�VLF K �LP�S ULY D W HQ�%HUHLF K �E HZ XVVW �GLH�HE HQ�D QJHVS UR F K HQH��ÄHLJHQH�: HO W ³ � D XI JHE D XW �K D W �
$XI �GLH�)UD JH�� R E �HU� ] XI ULHGHQ�VHL��PLW �GHP��Z D V�HU�LP�/ HE HQ� E HUXI O LF K �HUUHLF K W � K D E H�� D QW Z R UW HW �HU�PLW
GHQ�I R O JHQGHQ�: R UW HQ�

,F K � E LQ� ] XI ULHGHQ��JXW ��UHLF K � E LQ�LF K �QLF K W �JHZ R UGHQ�� D E HU�PLU� K D W �HV�6S D VV�JHPD F K W ��,F K � Z LO O
GD V�VR Z LHVR � �' D V�+R E E \ �LVW �%HUXI ��,F K ��PHLQ�/ HE HQ�O D QJ�K D E H�LF K �QR F K �QLH�VD JHQ�P� VVHQ� �,F K
PXVV�D UE HLW HQ�JHK HQ��JD U�QLH��E LV�K HXW H�QLF K W �



��

Zürich, oder? Schauen Sie einmal diese Lieblosigkeit in dieser
Stadt an. Das ist eine Katastrophe. Also das ist eine "Scheissstadt",

auf Deutsch gesagt, sicher.
[...]

Keiner sagt dem anderen Grüezi, kein Lächeln, Scheissdreck überall,
Graffiti, Dreck und Mist überall, also mich ekelt diese Stadt an, das ist

keine. Und die Jungen, ist Ihnen einmal die Türe
offengehalten worden? Haben Sie einmal ein "Danke" gehört?

Werner

� � � � � � ' DV � J H P H L QV F KDI WOL F KH � : H OWE L OG
' LH� = LHO H� GHU� 0HQVF K HQ� PLW � HLQHP� J H P H L QV F K DI W O L F K H Q� : H O W E L O G � VLQG� LQ� HLQHP� JHZ LVVHQ� 6LQQH

D E VW UD N W HU�� D O V�GLH�GHU�Ä,QGLY LGXHO O HQ³ ��6LH� Z R O O HQ�HLQ�ÄJXW HV³ � S R O LW LVF K HV�XQG�VR ] LD O HV�6\ VW HP�HUVW HO O HQ
XQG� HUK D O W HQ�� HLQH� 1D W LR Q� XQG� *HPHLQVF K D I W �� GLH� LK UHQ� 0LW JO LHGHUQ� : R K O I D K UW �� 6LF K HUK HLW � XQG
*HE R UJHQK HLW � LP� JUR VVHQ� *D Q] HQ� JD UD QW LHUW �� $O V� : HJ� ] XU� (UUHLF K XQJ� GLHVHV� = LHO HV� VHK HQ� VLH� GLH
%LO GXQJ�� LQVE HVR QGHUH� S R O LW LVF K HV� $XI JHN O l UW �� XQG� ,QI R UPLHUW VHLQ�� VR Z LH� HLQH� Y HUD QW Z R UW XQJVY R O O H
%HW HLO LJXQJ�D P�S R O LW LVF K HQ�XQG�VR ] LD O HQ�6\ VW HP��' LH�8 QW HUR UGQXQJ�GHU�LQGLY LGXHO O HQ�,QW HUHVVHQ�XQW HU
GLH� GHU� *HPHLQVF K D I W � VW HK W � GD E HL� LP� 9R UGHUJUXQG�� 7 \ S LVF K H� : HUW H� VR O F K HU� 0HQVF K HQ� VLQG
$UE HLW VD PN HLW �� 5 HF K W VF K D I I HQK HLW ��(K UO LF K N HLW �XQG�(LJHQY HUD QW Z R UW O LF K N HLW �� ,K U�(LJHQHV�GHI LQLHUW �VLF K
Z HLW HU�� D O V�GD V�GHU�Ä,QGLY LGXHO O HQ³ � �QHE VW �)D PLO LH��)UHXQGHQ�XQG� ,QW HUHVVHQJUXS S HQ� K D W � I � U� VLH� D XF K
GLH�*HPHLQVF K D I W �� GLH�1D W LR Q�� R GHU� ] XP�%HLVS LHO � Ä(XUR S D ³ � HLQH� VHK U� JUR VVH� %HGHXW XQJ�� Z R E HL� GLHVH
(LQK HLW HQ�VW HW V�D O V�*HPHLQVF K D I W HQ�LQW HUS UHW LHUW �Z HUGHQ��D O V�T XD VL�QD W � UO LF K �JHZ D F K VHQH�(LQK HLW HQ�Y R Q
] XVD PPHQJHK | ULJHQ�0HQVF K HQ�

' D �+D QV�VLF K �GD JHJHQ�Z HK UW H��PLU�� E HU�VHLQH�LQGLY LGXHO O HQ�/ HE HQVLGHD O H�$XVN XQI W �] X�JHE HQ��I UD JW H
LF K � LK Q�� Z D V� HU�PLU� D O V� M XQJHP�0HQVF K HQ�PLW � D XI �GHQ� : HJ�JHE HQ�P| F K W H��(U�HQW JHJQHW H�PLU�GD UD XI
I R O JHQGHV�

: D V�LF K � ' LU�HPS I HK O HQ�Z � UGH��Z l UH� � ' LF K �ULF K W LJ�D XI �GHP�/ D XI HQGHQ�K D O W HQ��R ULHQW LHUHQ�XQG
N ULW LVF K �GHQN HQ��>���@�$XI �GHP�/ D XI HQGHQ�K D O W HQ��HV�JLE W �JD U�QLF K W V�D QGHUHV��8 QG�Z HQQ�' X�GLH
0| JO LF K N HLW � K D VW ��LQ�GLH�3R O LW LN �HLQ] XVW HLJHQ��GD QQ�N R UUHN W � K D QGHO Q��6R � K D QGHO Q��GD VV�HV�GHP
/ D QG�] XJXW H�N R PPW �

+D QV� LVW � D XF K � VHK U� VW R O ] � GD UD XI �� GD VV� VHLQ� 6R K Q� ÄD QVW l QGLJ� D UE HLW HQ³ � PXVVW H�� E HY R U� HU� HLQH� JXW
E H] D K O W H�6W HO O H�E HL�GHU�= � UF K HU�%| UVH�D QQHK PHQ�N R QQW H�

0HQVF K HQ� PLW � HLQHP� JHPHLQVF K D I W O LF K HQ� : HO W E LO G� E H] LHK HQ� HLQHQ� JUR VVHQ� 7 HLO � LK UHU� ,GHQW LW l W �
LK UHV�/ HE HQVVLQQHV��LK UHU�2 ULHQW LHUXQJ�D XV�GHU�= XJHK | ULJN HLW � ] X�HLQHU�E HVW LPPW HQ�*UXS S H��6R � Z HUGHQ
VLH� LQ�HLQHP�JHZ LVVHQ�6LQQH� D E K l QJLJ� Y R P� = XVD PPHQK D O W �XQG� Y R P�)XQN W LR QLHUHQ�GHUVHO E HQ�� ' D � VLH
GLHVH�*UXS S H�LQ�GHU� 5 HJHO �UHO D W LY � Z HLW �GHI LQLHUHQ�� W ULW W � D XF K �HLQ�JU| VVHUHU�.UHLV� Y R Q�0HQVF K HQ�LQ�GHQ
%HUHLF K � LK UHU�Ä$QVS U� F K H� D Q�GD V�(LJHQH³ � � VLHK H�.D S LW HO ����� ��(LQ�0HQVF K ��GHU�VHLQH�,GHQW LW l W � D XV�GHU
= XJHK | ULJN HLW � ] XU�1D W LR Q�6F K Z HL] � E H] LHK W �� VW HO O W � S R W HQW LHO O �$QVS U� F K H� D Q� D O O H�6F K Z HL] HU�� D XI � GD VV� VLH
GLH�4XHO O H�VHLQHU�,GHQW LW l W �QLF K W �JHI l K UGHQ�� : HQQ�HU�JO D XE W ��GD VV�HV�GHU�6F K Z HL] �VF K O HF K W �JHK H��QLPPW
D XF K �VHLQH�HLJHQH�,GHQW LW l W �6F K D GHQ�

0HQVF K HQ�PLW �GLHVHP�: HO W E LO G�HPS I LQGHQ�GLH�8 QW HUR UGQXQJ�XQW HU�GLH�*HPHLQVF K D I W �HLQHUVHLW V�D O V
QR W Z HQGLJ�� D QGHUHUVHLW V� D E HU� R I W � D XF K � D O V�P� K VHO LJ��6LH�VLQG�GHU�hE HU] HXJXQJ��GHQ� ULF K W LJHUHQ�� D E HU



��

D XF K � GHQ� VF K Z HUHUHQ� : HJ� ] X� JHK HQ�� D O V� GLH� Ä,QGLY LGXHO O HQ³ �� I � U� GLH� GHU� ÄPD U[ LVW LVF K H³ � � : HUQHU�
*UXQGVD W ] �GHV�ÄD O O HV�LVW �HUO D XE W �� Z D V�6S D VV�PD F K W ³ �JHO W H��.R QVHT XHQW HUZ HLVH� K D E HQ�VLH� R I W �GD V�*HI � K O �
] X� N XU] � ] X� N R PPHQ�� XQG� I R UGHUQ�� GD VV� GLH� Ä,QGLY LGXHO O HQ³ �� GLH� VLH� JHUQH� D O V� Ä6F K PD UR W ] HU³ � R GHU
Ä3UR I LW HXUH³ � E H] HLF K QHQ�� ] X� LK UHU� S I O LF K W E HZ XVVW HQ� %HW HLO LJXQJ� D Q� GHU� *HPHLQVF K D I W � JH] Z XQJHQ
Z HUGHQ��,F K �P| F K W H�GLHVHV�3K l QR PHQ� D O V� Ä ( P S | U X QJ � G H V � 5 H F K W V F K DI I H QH Q ³ � E H] HLF K QHQ��QD F K � HLQHP
GHU�PD UN D QW HVW HQ�: HUW H�GLHVHU�$UW � Y R Q�' HQN HQ��' D E HL� K D QGHO W �HV�VLF K �XP�GLH� : XW � Y R Q�0HQVF K HQ��GLH
JO D XE HQ��LQ�LK UHU� / HE HQVI � K UXQJ�VW HW V� ] Z LVF K HQ�ULF K W LJ�XQG� I D O VF K ��JXW �XQG� E | VH�� D QVW l QGLJ�XQG�QLF K W
D QVW l QGLJ��XQW HUVF K HLGHQ�] X� N | QQHQ�XQG�VHO E HU� D XI �GHU�6HLW H�GHU�Ä$QVW l QGLJHQ³ � ] X�VW HK HQ�� R K QH�GD I � U
D XVUHLF K HQG�E HO R K QW �] X�Z HUGHQ�XQG�R K QH�GD VV�GLH�ÄQLF K W �$QVW l QGLJHQ³ �JHQ� JHQG�K D UW �E HVW UD I W � Z HUGHQ�
(LQH�%HO R K QXQJ� K l W W HQ�VLH� D E HU�LQ�LK UHQ�$XJHQ� Y HUGLHQW �� Z HLO �GHU�ÄQLF K W � D QVW l QGLJH³ � : HJ�LK QHQ� ] Z D U
D O V� I D O VF K �� D E HU� LUJHQGZ LH� D XF K � D O V� O HLF K W HU� R GHU� JHQXVVY R O O HU� HUVF K HLQW �� 6LH� JO D XE HQ� D XF K �� GD VV� HLQ
0HQVF K �VW HW V�GLH�0| JO LF K N HLW � K D E H��GHQ�ÄD QVW l QGLJHQ³ �: HJ�] X�Z l K O HQ��' LH�3UR E O HPD W LN �GLHVHU�$UW � Y R Q
' HQN HQ� E HVW HK W �XQW HU� D QGHUHP�GD ULQ��GD VV�ÄD QVW l QGLJ�VHLQ³ �PLW � � E O LQGHP� �%HI R O JHQ� Y R Q� : HUW HQ�XQG
1R UPHQ�GHU�*HPHLQVF K D I W � Y HUZ HF K VHO W � Z LUG�� ' LHVH�9HUPLVF K XQJ� HQW VW HK W � Z D K UVF K HLQO LF K � D XV� HLQHP
VW D UN HQ� %HG� UI QLV� QD F K � 2 ULHQW LHUXQJ�� GD V� ] XPLQGHVW � W HLO Z HLVH� D XI � HLQ� PD QJHO QGHV� 6HO E VW Z HUW JHI � K O
] XU� F N JHI � K UW � Z HUGHQ� N D QQ�� : HUGHQ� N R O O HN W LY H� : HUW H� XQG� 1R UPHQ� D E HU� D XV� HLQHP� UHLQHQ
2 ULHQW LHUXQJVE HG� UI QLV� K HUD XV� E HI R O JW �� R K QH�GD VV�GD K LQW HU�HLQ�W LHI HUHU�6LQQ�JHVHK HQ�Z LUG��HQW VW HK W � I � U
GLH� E HW UR I I HQHQ�3HUVR QHQ�GHU� E HUHF K W LJW HQ�(LQGUXF N ��XQW HU�HLQHP� = Z D QJ� ] X�VW HK HQ�XQG�HV�VW HO O W � VLF K
LK QHQ�GLH�)UD JH��Z HVK D O E �GLHVHU�= Z D QJ�QLF K W � I � U� D O O H�0HQVF K HQ�JHO W H� ± � O HW ] W HQGO LF K �GLH�)UD JH�QD F K �GHU
*HUHF K W LJN HLW � �
� � 5 HO LJLR QHQ� E LHW HQ� HLQH� / | VXQJ� I � U� GLHVH� )UD JH�� LQGHP� Y HUVF K LHGHQH� )R UPHQ� GHU
ÄJ| W W O LF K HQ³ � %HVW UD I XQJ� GHU� 8 QJO l XE LJHQ�� G�K �� GHUHU�� GLH� VLF K � QLF K W � QD F K � GHQ� 1R UPHQ� GHU
R ULHQW LHUXQJJHE HQGHQ�5 HO LJLR Q�ULF K W HQ�� XQG�JHQD X�GD UXP�K D QGHO W �HV�VLF K � E HL�GHQ�ÄQLF K W �$QVW l QGLJHQ³
O HW ] W HQGO LF K � � Y R UD XVVD JHQ� ± � LP� ' LHVVHLW V�� LP� - HQVHLW V� R GHU� LQ� GHU� Ql F K VW HQ� 5 HLQN D UQD W LR Q�� ,Q� HLQHU
LQGLY LGXD O LVLHUW HQ� XQG� Vl N XO D ULVLHUW HQ� *HVHO O VF K D I W � LVW � HV� VF K Z LHULJHU�� HLQ] XVHK HQ�� Z HVK D O E � XQG� Z LH
PD Q�ÄD QVW l QGLJ³ �O HE HQ�VR O O H�

,Q� VHLQHU� VW l UN VW HQ� $XVS Ul JXQJ� N D QQ� GD V� JHPHLQVF K D I W O LF K H� : HO W E LO G� Y HUVF K LHGHQH� )R UPHQ� GHV
$ QW L � , QG L Y L G X DO L V P X V � XQG� GHV� R I W � GD PLW � LP� = XVD PPHQK D QJ� VW HK HQGHQ� $ QW L � + H G R QL V P X V � ] XU� )R O JH
K D E HQ��GD � ,QGLY LGXD O LVPXV�XQG�+HGR QLVPXV� D O V�*HI l K UGXQJ�GHU�*HPHLQVF K D I W � XQG� D O V� Ä] X�HLQI D F K H³
$UW � GHU� / HE HQVE HZ l O W LJXQJ� D QJHVHK HQ� Z HUGHQ�� )D VW � LPPHU� Z LUG� GD E HL� ÄN R UUHN W HV³ �� G�K �� QLF K W �
������������������������������������������������������������
�
� � ' LH� = � UF K HU� 693� P� Q] W � GLH� 3UR E O HPD W LN � GHU� (PS | UXQJ� GHV� 5 HF K W VF K D I I HQHQ� JHVF K LF N W � I � U� LK UHS R O LW LVF K H�3UR S D JD QGD �XP��LQGHP�VLH�GXUF K �GLH�%HN l PS I XQJ� Y R Q�JHZ LVVHQ� � LQ� LK UHQ�$XJHQ�VLF K HUO LF KQLF K W �UHF K W VF K D I I HQHQ� �5 D QGJUXS S HQ�HLQH�V\ PE R O LVF K H�: LHGHUK HUVW HO O XQJ�GHU�*HUHF K W LJN HLW �Y HUVS ULF K W �' D ] X�HLQ�%HLVS LHO � D XV�GHU�%UR VF K � UH�GHU�693� ] XP� 5 HI HUHQGXP�JHJHQ�GHQ�VW l GW LVF K HQ�%HLW UD J� D Q�GD V6W ULF K HU�3UR M HN W � +HUUPD QQ�� Y HUW HLO W � D Q� D O O H� +D XVK D O W H� LQ� GHU� 6W D GW � = � ULF K � LP� 1R Y HPE HU� � ����Ä: l K UHQG� GLH� 6W D GW � = � ULF K � GHP� D QVW l QGLJHQ� %� UJHU� LPPHU�PHK U� *HE � K UHQ�� $E JD E HQ� XQG� 6W HXHUQD XI E � UGHW �� GHQ� $+9�%H] � JHUQ� GLH� Y HUJ� QVW LJW HQ� 9%= �%LO O HW W H� VW UHLF K W �� .LQGHU� XQG� - XJHQGO LF K HQ+D O O HQ�� XQG� )UHLE l GHU� VF K O LHVVW � XQG� ' LHQVW O HLVW XQJHQ� I � U� GLH� $O O JHPHLQK HLW � ± � Z LH� ] XP� %HLVS LHO � GLH.HK ULF K W D E I XK U�± � N � U] HQ�Z LO O ��Y HUW HLO W �VLH�D Q�5 D QGJUXS S HQ�Z HLW HUK LQ�PLW � Y R O O HQ�+l QGHQ�6W HXHUJHO GHU�³(LQLJH�' LQJH�N O LQJHQ�LQ�GLHVHU�N XU] HQ�7 H[ W S D VVD JH�D Q� � � � �(V�Z LUG�N R QN UHW � ] Z LVF K HQ�ÄD QVW l QGLJHQ³ �� GHU1R UP� HQW VS UHF K HQGHQ� � XQG� ÄQLF K W � D QVW l QGLJHQ³ � � D E QR UPD O HQ�� QLF K W � GHU� 1R UP� HQW VS UHF K HQGHQ�0HQVF K HQ� XQW HUVF K LHGHQ�� �� � (V� Z LUG� JHQD X� GHI LQLHUW �� Z D V� ÄD QVW l QGLJ³ � VHL� � - XJHQG� XQG� 6S R UW � �K LQJHJHQ�Z LUG�LP�Y D JHQ�JHO D VVHQ�� Z D V�ÄQLF K W � D QVW l QGLJ³ �VHL� ± �GLHV�LVW �HLQ� Z LHGHUN HK UHQGHV�3K l QR PHQLQ�GHU�693�3UR S D JD QGD �� I � U�GD V�QR F K �HLQH�(UN O l UXQJ� I R O JHQ� Z LUG����� � ' LH�Ä$QVW l QGLJHQ³ � K D E HQ�VF K R QLPPHU� JHO LW W HQ� XQG� O HLGHQ� QR F K � PHK U� � V\ PE R O LVLHUW � GXUF K � *HE � K UHQ�� $E JD E HQ� XQG� 6W HXHUQ� �Z R K LQJHJHQ�GHQ�ÄQLF K W �$QVW l QGLJHQ³ �D O O HV�LQ�GHQ�6F K R VV�I l O O W � � V\ PE R O LVLHUW �GXUF K �GLH�6W HXHUJHO GHU��GLH



��

LQGLY LGXD O LVW LVF K HV� XQG� QLF K W �K HGR QLVW LVF K HV� 9HUK D O W HQ� PLW � GHU� %HI R O JXQJ� Y R Q� JHVHO O VF K D I W O LF K HQ
: HUW HQ�XQG�1R UPHQ� LQ�9HUE LQGXQJ�JHE UD F K W �� : HUQHU� E HN O D JW � VLF K � ] XP�%HLVS LHO �PHK UPD O V� GD U� E HU�
GD VV�HV�LP�] Z LVF K HQPHQVF K O LF K HQ�%HUHLF K � N HLQH�9HUK D O W HQVUHJHO Q�PHK U�JHE H��GD VV�ÄGLH�- XQJHQ³ � N HLQH
Ä9HUE R W H� R GHU� *HE R W H³ � PHK U� D N ] HS W LHUHQ� Z � UGHQ�� GD VV� QLHPD QG� GHP� D QGHUHQ�PHK U� Ä*U� H] L³ � VD JH�
R GHU�LK P�GLH�7 � UH�D XI K D O W H�

- D � QD W � UO LF K �� GD V� LVW � D XF K � HLQ� 3UR E O HP�� HLQ� ULHVLJHV� 3UR E O HP�� : HQQ� 6LH� D QVF K D XHQ� JHK HQ�
R GHU��HV�JLE W � M D � N HLQH� / LPLW HQ�PHK U�� R GHU"�Ä1R � O LPLW V³ �� ' D V� LVW �HLQ� R I I L] LHO O HV� ' HVLJQ�XQG�HLQ
: HUE HVS UXF K �� ' D V� Z LVVHQ�6LH� M D �� 8 QG�GD V�LVW �QD W � UO LF K � I � U�VHK U� Y LHO H� / HXW H�LVW �GD V� K D QGI HVW H
5 HJHO ��8 QG�LP�= Z LVF K HQPHQVF K O LF K HQ�LVW �GD V�Y HUK HHUHQG��R GHU"

+D QV� VF K HLQW � QLF K W � QXU� GHQ� ,QGLY LGXD O LVPXV� D QGHUHU�� VR QGHUQ� D XF K � VHLQH� HLJHQHQ� LQGLY LGXHO O HQ
5 HJXQJHQ�XQG� K HGR QLVW LVF K HQ�)UHXGHQ�JHULQJ] XVF K l W ] HQ��$XI �)UD JHQ�QD F K � S HUV| QO LF K HQ�(UO HE QLVVHQ
XQG�$QVLF K W HQ�UHD JLHUW �HU� R I W � D XVZ HLF K HQG�� R GHU�D E HU�LQGHP�HU�� E HU�ÄPD Q³ �XQG�ÄGD V�9R O N ³ �VS ULF K W ��(U
QHLJW � GD ] X�� S HUV| QO LF K H� 7 K HPHQ� VF K QHO O � D E ] XW XQ�� R GHU� VLH� VR I R UW � LQ� HLQHQ� � VHLQHU� $QVLF K W � QD F K
UHO HY D QW HUHQ� � JHVHO O VF K D I W O LF K HQ� = XVD PPHQK D QJ� ] X� � E HUI � K UHQ�� ' LHV� N D QQ� PD QF K PD O � ] X� JUR W HVN HQ
$XVVD JHQ�I � K UHQ��Z LH�GD QQ��Z HQQ�HU�VHLQH�S HUV| QO LF K HQ�(UO HE QLVVH�LP�] Z HLW HQ�: HO W N ULHJ�LQ�GLH�ÄPD Q³ �
)R UP�] X�� E HUW UD JHQ�Y HUVXF K W � �Ä- D ��JHO O ��GD �E LVW �' X�HLQJHU� F N W ��>���@�' X�E LVW �] Z HL��GUHL�- D K UH��K D VW �' X�D XI
GHU�*HPHLQGH� JHD UE HLW HW �� ' D QQ� LVW � GD V�0LO LW l U� JHN R PPHQ�� XQG� GD QQ� LVW � GHU� .ULHJ� JHN R PPHQ�� 8 QG
QD F K K HU�LVW �PD Q�� E HUI O � VVLJ�JHZ HVHQ��LQ�HLQHP�JHZ LVVHQ�6LQQ�� D O V� ' X� D XV�GHP�.ULHJ�JHN R PPHQ� E LVW �³
+D QV� K D W � VR I R UW �QD F K �GHP�.ULHJ�HLQH�JXW E H] D K O W H�6W HO O H� E HL�GHU�.D QW R QVS R O L] HL� = � ULF K � JHI XQGHQ��$XI
PHLQH�GLHVE H] � JO LF K H�1D F K I UD JH�D QW Z R UW HW �HU��GD VV�HU�K D O W �*O � F N �JHK D E W �K D E H�

� � � � � � . R P S OH P H QWl U H � $ V S H N WH � G H U � E H L G H Q� : H OWE L OG H U
(V�LVW �Z LF K W LJ��I HVW ] XVW HO O HQ��GD VV�GLH�5 HD O LVLHUE D UN HLW �GHU�= LHO H�GHU�Ä,QGLY LGXHO O HQ³ �LQ�K R K HP�0D VVH

HLQH� : HO W � Y R UD XVVHW ] W �� Z LH� VLH� VLF K � GLH� Ä*HPHLQVF K D I W O LF K HQ³ � Y R UVW HO O HQ�� *HQXVV� XQG� LQGLY LGXHO O HV
*O � F N � N | QQHQ� O HLF K W HU�HUUHLF K W � Z HUGHQ�� Z HQQ�GLH�XPO LHJHQGH�*HVHO O VF K D I W � : R K O VW D QG��6LF K HUK HLW �XQG
)UHLK HLW � JD UD QW LHUW �� *O HLF K ] HLW LJ� N D QQ� GD V� N R QVHT XHQW H� $QVW UHE HQ� LQGLY LGXD O LVW LVF K HU� = LHO H� XQW HU
8 PVW l QGHQ� JHUD GH� GLHVH� *HPHLQVF K D I W � JHI l K UGHQ�� ' LH� E HLGHQ� : HO W E LO GHU� VLQG� D O VR � LQ� JHZ LVVHU
+LQVLF K W �N R PS O HPHQW l U�

0HLQ� ' D W HQPD W HULD O � O HJW � PLU� QD K H�� GD VV� l O W HUH� 3HUVR QHQ� HK HU� ] XP� JHPHLQVF K D I W O LF K HQ�� M � QJHUH
K LQJHJHQ� HK HU� ] XP� LQGLY LGXD O LVW LVF K HQ� : HO W E LO G� W HQGLHUHQ�� ' D E HL� LVW � QLF K W � GD V� E LR O R JLVF K H� $O W HU
D XVVF K O D JJHE HQG�� VR QGHUQ� GLH� 7 D W VD F K H�� GD VV� LQ� XQVHUHU� *HVHO O VF K D I W � HLQ� : D QGHO � K LQ� ] X� PHK U
,QGLY LGXD O LVPXV�VW D W W JHI XQGHQ�K D W ��*HPHLQVF K D I W O LF K � R ULHQW LHUW H�0HQVF K HQ�QHK PHQ�GLHVHQ�: D QGHO �R I W
D O V� E HGUR K O LF K H� 9HUl QGHUXQJ� ] XP� 6F K O HF K W HQ� Z D K U�� )ULW ] � I R UPXO LHUW � GLHV� LQ� %H] XJ� D XI � GD V
6W D D W VY HUVW l QGQLV�Z LH�I R O JW � �Ä: LU�K D E HQ�LQ�GHU�6F K XO H�LUJHQGZ LH�QR F K �JHO HUQW � �: D V�LVW �GHU�6W D D W ��' D �K D W
PD Q�XQV� JHVD JW �� M D � GHU� 6W D D W � VLQG� Z LU�� QLF K W "� >���@�1XU�� GD V� K D W � VLF K � M HW ] W � HE HQ� D XF K � JHZ D QGHO W �� XQG
K HXW H�LVW �GLH�6LW XD W LR Q�D XF K �VR ��GD VV�Y LHO H�6F K Z HL] HU�VD JHQ��' X��GHU�6W D D W � N D QQ�PLU�GR F K � Ã LQ�GLH�6F K XK H
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
LK QHQ�ÄPLW � Y R O O HQ�+l QGHQ³ �JHUHLF K W � Z HUGHQ� ��)D ] LW � �GLHV�LVW �XQJHUHF K W �XQG�PXVV�JHl QGHUW � Z HUGHQ�� ' LH693�E LHW HW �D Q��HLQ�([ HPS HO �] XU�%HUXK LJXQJ�GHU�HPS | UW HQ�5 HF K W VF K D I I HQHQ�] X�VW D W XLHUHQ�



��

E O D VHQµ ��GHQ�E HW U� JH�LF K � D XF K �� Z R �LF K � N D QQ�³ �+D QV�VW HO O W �LQ�%H] XJ�D XI �GLH�$UE HLW VPR UD O � Y R Q�$XVO l QGHUQ
XQG�6F K Z HL] HUQ� I HVW � �Ä' LH� E H] LHK HQ� M D � E O R VV�GLH�6R ] LD O O HLVW XQJHQ� E HL�XQV�� D E HU� D UE HLW HQ�� ] XP�$UE HLW HQ
N D QQ�PD Q�VLH�QLF K W �HLQVHW ] HQ��>���@� , QW H U Y L H Z H U � �$XF K �XQW HU�GHQ�6F K Z HL] HUQ"�>���@� + DQV � �+D W �HV� D XF K �
' LH�9HUO XGHUXQJ�JHK W � QLF K W � QXU� Y R Q�GHQHQ� D XV�� VR QGHUQ� JHK W � Y R Q�GHQ�6F K Z HL] HUQ� D XF K � D XV�³ � 6W HI D Q
E HPHUN W � LQ�%H] XJ� D XI � VF K Z HL] HULVF K H� : HUW H� � Ä , QW H U Y L H Z H U � �+D VW � ' X� GD V�*HI � K O �� GD V� VLQG� : HUW H�� GLH
LUJHQGZ LH� E HGUR K W � VLQG"� 6 W H I DQ � � >���@� PLF K � G� QN W � HV�� Z LU� E HGUR K HQ� XQV� VHO E HU�� Z LU� PD F K HQ� VLH� XQV
VHO E HU� N D S XW W �� Z HQQ�LF K � D QVF K D XH��GLH�K HXW LJH�- XJHQG�� Z LH�VLH� O R F N HU�� Z HL� W � ' X�� ] XP�7 HLO � R GHU� Ã HLQI D F K
HD V\ ��VF K D XHQ�Z LU�PD O µ ��R GHU�³

' R F K � QLF K W � QXU� Y R Q� LQQHQ� LVW � GLH� *HPHLQVF K D I W � ± � LQVE HVR QGHUH� Z HQQ� VLH� D O V� QD W LR QD O H� (LQK HLW
Y HUVW D QGHQ�Z LUG�± �LQ�GHQ�$XJHQ�GLHVHU�0HQVF K HQ�E HGUR K W ��6XS UD QD W LR QD O H�2 UJD QLVD W LR QHQ�Z LH�GLH�(8
R GHU�GLH�1$7 2 � XQG�GLH�*O R E D O LVLHUXQJ� LP� D O O JHPHLQHQ� � VLHK H� GD ] X�.D S LW HO � �������� � VW HO O HQ� HE HQI D O O V
HLQH�*HI D K U�GD U��GD �VLH�6W UXN W XUHQ�VF K D I I HQ��GLH�D QVF K HLQHQG�UHLQ�GXUF K �LK UH�*U| VVH�N HLQH�XUZ � F K VLJHQ
= XVD PPHQJHK | ULJN HLW VJHI � K O H� PHK U� JHVW D W W HQ�� ' LH� ,PPLJUD W LR Q�� D O V� (LQI XK U� Y R Q
JHPHLQVF K D I W VI UHPGHQ�(O HPHQW HQ��LVW �HLQH�Z HLW HUH�%HGUR K XQJ��GLH�Y R Q�D XVVHQ�N R PPW �

' D V�*HI � K O ��GXUF K �GLH� D N W XHO O H�(QW Z LF N O XQJ�HW Z D V� Y HUO R UHQ� ] X� K D E HQ��LVW � E HL�0HQVF K HQ�PLW �HLQHP
JHPHLQVF K D I W O LF K HQ�: HO W E LO G�PD QF K PD O �GHUPD VVHQ�VW D UN ��GD VV�VLF K �LQ�LK UHQ�$XVVD JHQ�HLQH�HLJHQW O LF K H
6 H K QV X F K W � QDF K � * H P H L QV F K DI W � Z LGHUVS LHJHO W �� HLQH� 6HK QVXF K W � QD F K � HLQHU� 5 � F N N HK U� ] X� W UD GLW LR QHO O HQ
)R UPHQ� GHU� 9HUJHPHLQVF K D I W XQJ�� QD F K � HLQHU� � E HUVF K D XE D UHQ� : HO W �� LQ� GHU� 3UR E O HPH� ÄY R Q� +D XV� ] X
+D XV³ � JHO | VW � Z HUGHQ�� LQ�GHU� N HLQH� JUR VVHQ�� D E VW UD N W HQ� XQG� XQE HK HUUVF K E D UHQ� 6W UXN W XUHQ� GD V� 6D JHQ
K D E HQ�� LQ�GHU�PD Q� D O O H� / HXW H� N HQQW �� UHVS HN W LHUW �XQG� M HGHU] HLW �PLW � LK QHQ� VS UHF K HQ� N D QQ�� 2 GHU� Z LH� HV
)ULW ] �LP�%H] XJ�D XI �GHQ�%HJULI I �Ä/ HE HQVT XD O LW l W ³ � I R UPXO LHUW � �ÄQXU�VF K R Q�GD V�: R UW ��GHQ�$XVGUXF N � K D E HQ
Z LU�JD U�QLF K W �JHN D QQW �LQ�XQVHUHU�- XJHQG��: HLO �HU�QLF K W �Q| W LJ�JHZ HVHQ�LVW �³

� � � � � � $ X V E OL F N � � G DV � 6 WU H E H Q� QDF K� * O� F N
6W D UN � ] XVD PPHQJHI D VVW � S R VW XO LHUHQ�.O D JHV�HW � D O ���GD VV�HV� ] Z HL�JUR VVH�Ä%HUHLF K H³ � Y R Q� : HUW HQ�JHE H�

3I O LF K W �� XQG� $N ] HS W D Q] Z HUW H� HLQHUVHLW V�� 6HO E VW HQW I D O W XQJVZ HUW H� D QGHUHUVHLW V� � � � ' LHVH� : HUW HE HUHLF K H
VHLHQ�JU| VVW HQW HLO V� Y R QHLQD QGHU�XQD E K l QJLJ�� - HPD QG�PLW � K R K HQ�3I O LF K W ��XQG�$N ] HS W D Q] Z HUW HQ� N | QQH
D O VR � JO HLF K HUPD VVHQ� K R K H� R GHU� W LHI H�6HO E VW HQW I D O W XQJVZ HUW H� K D E HQ��3I O LF K W �� XQG�$N ] HS W D Q] Z HUW H� VLQG
: HUW H� Z LH� ' LV] LS O LQ�� *HK R UVD P�� 8 QW HUR UGQXQJ�� 2 UGQXQJ�� 3� QN W O LF K N HLW �� 3I O LF K W HUI � O O XQJ�
6HO E VW E HK HUUVF K XQJ�� 7 UHXH�� %HVF K HLGHQK HLW �� $QS D VVXQJVE HUHLW VF K D I W �� )� JVD PN HLW �� (QW K D O W VD PN HLW �
/ HLVW XQJ� XQG� )O HLVV�� 6R O F K H� : HUW H� E HW R QHQ� GLH� 1R W Z HQGLJN HLW �� GD VV� VLF K � GD V� ,QGLY LGXXP� PLW � GHU
*HPHLQVF K D I W � LGHQW LI L] LHUH� XQG� VHLQH� LQGLY LGXHO O HQ� ,QW HUHVVHQ� GHQHQ� GHV� .R O O HN W LY V� XQW HUR UGQH�
' HPJHJHQ� E HU� K D E HQ� LQ� GHU� : HO W � GHU� 6HO E VW HQW I D O W XQJVZ HUW H� GLH� LQGLY LGXHO O HQ� ,QW HUHVVHQ� 3ULR ULW l W �
,QGLY LGXHO O H� 5 HJXQJHQ� VR O O HQ� QLF K W � N R QW UR O O LHUW � XQG� Y HUGUl QJW �� VR QGHUQ� D XI JHVS � UW � XQG� D XVJHO HE W
Z HUGHQ�� (PR W LR QD O LW l W �� .UHD W LY LW l W �� ,QGLY LGXD O LVPXV� XQG� +HGR QLVPXV� VLQG� W \ S LVF K H
6HO E VW HQW I D O W XQJVZ HUW H�

%ULQJW �PD Q�3I O LF K W ��XQG�$N ] HS W D Q] Z HUW H�PLW �GHP�JHPHLQVF K D I W O LF K HQ� : HO W E LO G�LQ�9HUE LQGXQJ�XQG
R UGQHW � PD Q� 6HO E VW HQW I D O W XQJVZ HUW H� GHP� LQGLY LGXD O LVW LVF K HQ� : HO W E LO G� ] X�� N | QQHQ� HLQLJH� GHU
������������������������������������������������������������
� � �%HL� GLHVHU�.XU] ] XVD PPHQI D VVXQJ� GHU� 7 K HVHQ� Y R Q�.O D JHV� HW � D O �� VW � W ] H� LF K � PLF K � VHK U� VW D UN � D XI � GLHHQW VS UHF K HQGH�3D VVD JH�LQ�6W R O ] �� � �����.D S LW HO �� � � �



��

(UN HQQW QLVVH�� GLH� .O D JHV� HW � D O �� E H] � JO LF K � GLHVHU� : HUW HE HUHLF K H� JHZ R QQHQ� K D E HQ�� D XI � PHLQH
8 QW HUVF K HLGXQJ�Y R Q� : HO W E LO GHUQ�� E HUQR PPHQ�Z HUGHQ� ± �LQVE HVR QGHUH� M HQH��GLH�GLH�9HUPLVF K XQJ� Y R Q
S HUVR QD O HU�XQG�VR ] LD O HU�,GHQW LW l W ��GLH�$QVS UXF K VK D O W XQJ�D Q�D QGHUH�0LW JO LHGHU�GHV�.R O O HN W LY V��VR Z LH�GLH
7 HQGHQ] �� N O D UH� *UHQ] HQ� XP� GLH� *HPHLQVF K D I W � ] X� ] LHK HQ� E HL� 0HQVF K HQ� PLW � K R K HQ� 3I O LF K W �� XQG
$N ] HS W D Q] Z HUW HQ� E HW UHI I HQ�� ' HU� Y R Q� .O D JHV� HW � D O �� E HVF K ULHE HQH� : HUW HZ D QGHO � K LQ� ] X� HLQHU� VW l UN HUHQ
%HW R QXQJ� Y R Q� 6HO E VW HQW I D O W XQJVZ HUW HQ� GHF N W � VLF K � W HLO Z HLVH� PLW � PHLQHU� $QQD K PH�� GD VV� M � QJHUH
3HUVR QHQ� HK HU� ] XP� LQGLY LGXD O LVW LVF K HQ�� l O W HUH� 3HUVR QHQ� K LQJHJHQ� HK HU� ] XP� JHPHLQVF K D I W O LF K HQ
: HO W E LO G� W HQGLHUHQ��*O HLF K ] HLW LJ� VW HO O W �PHLQH�(UN HQQW QLV� D E HU� GLH� 7 K HVH� Y R Q� GHU� 8 QD E K l QJLJN HLW � GHU
E HLGHQ� : HUW HE HUHLF K H� LQ� )UD JH�� ] XPLQGHVW � Z HQQ� PD Q� D QQLPPW �� GD VV� l O W HUH� 3HUVR QHQ� HLQHQ
: HUW HZ D QGHO �O D QJVD PHU�PLW PD F K HQ�D O V�M � QJHUH�

' LH� ' LI I HUHQ] HQ� ] Z LVF K HQ�PHLQHU� 8 QW HUVF K HLGXQJ� Y R Q� : HO W E LO GHUQ� XQG� GHU� : HUW HW \ S R O R JLH� Y R Q
.O D JHV�HW � D O �� I LQGHW � VLF K � K D XS W Vl F K O LF K � LP�6W HO O HQZ HUW � GHV�6W UHE HQV�QD F K � LQGLY LGXHO O HP�*O � F N � XQG� LQ
GHU� ([ N O XVLY LW l W � GHV� .O D VVLI L] LHUXQJVD QVS UXF K V�� 0HLQH� %HK D XS W XQJ� LVW �� GD VV� VR Z R K O � 0HQVF K HQ� PLW
HLQHP� JHPHLQVF K D I W O LF K HQ� : HO W E LO G�� D O V� D XF K � 0HQVF K HQ� PLW � HLQHP� LQGLY LGXD O LVW LVF K HQ� : HO W E LO G
O HW ] W HQGO LF K � LQGLY LGXHO O HV�*O � F N � D QVW UHE HQ� ± � HLQ] LJ� GLH�$QVLF K W HQ� � E HU� GHQ� ULF K W LJHQ� : HJ� GD ] X� VLQG
Y HUVF K LHGHQ�� Ä*HPHLQVF K D I W O LF K H³ � HPS I LQGHQ� HLQH� I XQN W LR QLHUHQGH� *HPHLQVF K D I W � XQG� N R O O HN W LY H
: R K O I D K UW � D O V� XQHUO l VVO LF K H� %D VLV� I � U� LQGLY LGXHO O HV� *O � F N �� Ä,QGLY LGXHO O H³ � K LQJHJHQ� JO D XE HQ�� GLHVHV
*O � F N �GXUF K �LK U�HLJHQHV�6W UHE HQ�HUUHLF K HQ�] X� N | QQHQ�± � Y LHO O HLF K W �JHUD GH�Z HLO �GLH�*HPHLQVF K D I W �XP�VLH
K HUXP� E HUHLW V� H[ LVW LHUW � XQG� JHVLF K HUW � VF K HLQW �� ,F K � P| F K W H� D XF K � QLF K W � S R VW XO LHUHQ�� GD VV� GLH� E HLGHQ
: HO W E LO GHU� GLH� HLQ] LJHQ� VLQG�� GLH� : HJH� ] XU� (UUHLF K XQJ� LQGLY LGXHO O HQ�*O � F N V� D XI ] HLJHQ�� (LQ� Z HLW HUHV
P| JO LF K HV� : HO W E LO G�� GD V� LQ�PHLQHQ� ,QW HUY LHZ V� D E HU� QXU� VHK U� D P� 5 D QGH� LQ�(UVF K HLQXQJ� JHW UHW HQ� LVW �
Z l UH� G DV � : H O W E L O G � G H U � J U R V V H Q� 3 U R M H NW H ���0HQVF K HQ�PLW �GLHVHP� : HO W E LO G�PD F K HQ�GLH�0| JO LF K N HLW �GHU
(UUHLF K XQJ� LQGLY LGXHO O HQ� *O � F N V� Y R P� = XVW D QG� GHU� Z HLW HUHQ� 8 PZ HO W � R GHU� JD U� GHU� : HO W JHVHO O VF K D I W
D E K l QJLJ�� *D Q] � QD F K � GHP� 3ULQ] LS � ÄZ LU� N | QQHQ� QLF K W � JO � F N O LF K � Z HUGHQ�� VR O D QJH� � E HUD O O � .ULHJH
K HUUVF K HQ� XQG� VR O D QJH� Z LU� GD XHUQG� GD PLW � UHF K QHQ� P� VVHQ�� GD VV� GD V� : HO W | N R V\ VW HP� XQW HU� GHU
8 PZ HO W E HO D VW XQJ�] XVD PPHQE ULF K W ³ �� ' LH� 7 HLO QHK PHU�GHU�] D K O UHLF K HQ�*UR VVGHPR QVW UD W LR QHQ�GHU� ¶ �� HU
- D K UH� � JHJHQ�GLH�$UPHH�� JHJHQ�$W R PN UD I W Z HUN H�� I � U�PHK U� 7 R O HUD Q] �� JHJHQ� VW D D W O LF K H�hE HUZ D F K XQJ�
Z D UHQ� VLF K HU� QLF K W � QXU� Y R Q� LQGLY LGXD O LVW LVF K HQ� R GHU� JHPHLQVF K D I W O LF K HQ� 3ULQ] LS LHQ� JHW ULHE HQ� XQG
GHQQR F K � K D W W HQ�VLH�GD V�*HI � K O ��GD VV�LK U�LQGLY LGXHO O HV�*O � F N � Y R Q�GHQ� ' LQJHQ� D E K l QJH�� I � U�� R GHU�JHJHQ
GLH�VLH�GHPR QVW ULHUHQ�

(LQ� Z HLW HUHV� GHQN E D UHV� : HO W E LO G� ± � GLHVHV� Z LUG� XQV� K LHU� D E HU� QLF K W � E HVF K l I W LJHQ� ± � Z l UH� G DV
U H O L J L | V H � : H O W E L O G �� GD V� GLH� (UUHLF K XQJ� LQGLY LGXHO O HQ� *O � F N V� GXUF K � GLH� %HI R O JXQJ� UHO LJL| VHU� / HK UHQ
� QLF K W � N LUF K O LF K HU� ' R JPHQ� � Y HUVS ULF K W �� LP� %XGGK LVPXV� LVW � GLHV� ] XP� %HLVS LHO � GLH� 0| JO LF K N HLW �� ] X
/ HE ] HLW HQ�GD V�1LUZ D QD �] X�HUUHLF K HQ�
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Ich bin besorgt, ich bin ein Schweizer mit Leib und Seele.
Rolf

Es ist genial, wenn Du Dir überlegst, wir können fast gegen alles
das Referendum ergreifen.

Stefan

Also „Schweizer“, ist fast ein Schimpfwort eigentlich, oder?
Marius

� � �� ' L H � 6 F KZ H L ]
� � �� � � 9 H U V F KL H G H QH � 9 R U V WH OOX QJ H Q� Y R Q� G H U � 6 F KZ H L ]

' LH�1D W LR Q�LVW �HLQH� W \ S LVF K H�(UVF K HLQXQJVI R UP�GHV�(LJHQHQ�� : LH�VW D UN �VLF K � D E HU�GLH�LQGLY LGXHO O HQ
9R UVW HO O XQJHQ� Y R Q� HLQHU� 1D W LR Q� XQW HUVF K HLGHQ� N | QQHQ�� Z LO O � LF K � LQ� GLHVHP� .D S LW HO � D P� %HLVS LHO � GHU
6F K Z HL] � D XI ] HLJHQ�� ,F K � Z LO O � VR ] XVD JHQ� GD UVW HO O HQ�� LQ� Z HO F K HQ� LQGLY LGXHO O � Y HUVF K LHGHQHQ� Ä1D W LR QHQ³
PHLQH�,QW HUY LHZ S D UW QHU�O HE HQ�XQG�Z HO F K H�%HGHXW XQJHQ�GLHVH�I � U�VLH�K D E HQ�

,K UHP� ,QK D O W � QD F K � O D VVHQ� VLF K � GUHL� Y HUVF K LHGHQH� 9R UVW HO O XQJHQ� Y R Q� GHU� 1D W LR Q� 6F K Z HL]
XQW HUVF K HLGHQ� � HLQH� S R VLW LY �LGHQW LW l UH� � � � HLQH� I XQN W LR QVE H] R JHQH� XQG� HLQH� QHJD W LY �LGHQW LW l UH�� ' LHVH
9R UVW HO O XQJHQ�� E HUO D JHUQ�VLF K �JHJHQVHLW LJ�

0HQVF K HQ�PLW �HLQHU� S R VLW LY �LGHQW LW l UHQ�9R UVW HO O XQJ� Y R Q�GHU�6F K Z HL] �VLQG�� Z LH� 5 R O I ��PLW �Ä/ HLE �XQG
6HHO H³ � 6F K Z HL] HU�� ' LH� = XJHK | ULJN HLW � ] XU� 6F K Z HL] � JLE W � LK QHQ� 6LQQ� XQG� ,GHQW LW l W �� 2 ULHQW LHUXQJ� XQG
$XI JHK R E HQVHLQ� LQ�HLQHU�*HPHLQVF K D I W �� JD Q] � LP�6LQQH�GHV�VR HE HQ� E HVS UR F K HQHQ��JHPHLQVF K D I W O LF K HQ
: HO W E LO GHV�� = X� LK QHQ� JHK | UHQ� QHE VW � 5 R O I � D XF K � +D QV�� : HUQHU�� )ULW ] � XQG� ± � LQ� VHK U� E HVF K Ul QN W HP
$XVPD VV�± �6W HI D Q�XQG�GLH�)D PLO LH�9R QW R E HO �

$O O H�PHLQH�,QW HUY LHZ S D UW QHU� K D E HQ� D XF K �HLQH� I XQN W LR QVE H] R JHQH�9R UVW HO O XQJ� Y R Q�GHU�6F K Z HL] ��VLH
VHK HQ�VLH� D O V�GHPR N UD W LVF K HQ� 5 HF K W VVW D D W ��GHU�VHLQHQ�%� UJHUQ�JHZ LVVH� 5 HF K W H�XQG�3I O LF K W HQ� D XI HUO HJW
XQG� LK QHQ� 6LF K HUK HLW �� $UE HLW �� )UHLK HLW � XQG� PD QF K HV� PHK U� JD UD QW LHUHQ� VR O O �� 9LHO H� PHLQHU
,QW HUY LHZ S D UW QHU� VLQG� GHU� hE HU] HXJXQJ�� GD VV� GLH� 6F K Z HL] � GLHVH� $XI JD E HQ� E HVR QGHUV� JXW � O | VH� XQG
PD QF K H� Y R Q� LK QHQ� VLQG� GHVK D O E � VW R O ] � D XI � XQVHU� 6\ VW HP�� ' HU� hE HUJD QJ� ] XU� S R VLW LY �LGHQW LW l UHQ
9R UVW HO O XQJ� Y R Q�GHU�6F K Z HL] � LVW � K LHU� D O VR � I O LHVVHQG��(LQH� I D VW � UHLQ� I XQN W LR QVE H] R JHQH�9R UVW HO O XQJ� Y R Q
XQVHUHP�/ D QG�K D E HQ�&D UPHQ��*XLO O D XPH�XQG�6LO Y LD �

' LH� QHJD W LY H� 9R UVW HO O XQJ� Y R Q� GHU� 6F K Z HL] � GU� F N W � VLF K � GXUF K � HLQH� $E JUHQ] XQJ� Y R Q� QD W LR QD O HQ
: HUW HQ�LP�D O O JHPHLQHQ� D XV��Ä6F K Z HL] ³ �VHL�HLQ�6F K LPS I Z R UW ��6F K Z HL] HU�VHLHQ�HQJVW LUQLJ��VHO E VW JHI l O O LJ�
UHD N W LR Ql U�XQG� D UUR JD QW �� VLH� VHLHQ� D XI � 6LF K HUK HLW � I L[ LHUW � XQG� Z � UGHQ�XUD O W HQ�+HO GHQJHVF K LF K W HQ�XQG
Y HUE UD XF K W HQ�QD W LR QD O HQ�.O LVF K HHV�QD F K K l QJHQ��,GHQW LW l U�QHQQH�LF K �GLHVH�9R UVW HO O XQJ�GHVK D O E ��Z HLO �GLH
VW D UN H� $E JUHQ] XQJ� Y R Q� QD W LR QD O HQ� : HUW HQ� HE HQI D O O V� HLQH� LGHQW LW l U�H[ S UHVVLY H� XQG� VR JD U� HLQH
] XJHK | ULJN HLW VPD UN LHUHQGH�)XQN W LR Q� K D W ��0LW � R E LJHQ�$XVVD JHQ�Z LUG�T XD VL�PD UN LHUW � �Ä,F K �JHK | UH�QLF K W
] X� GHQ� 0HQVF K HQ� PLW � 6F K HXN O D S S HQ�� LF K � E LQ� .R VPR S R O LW �� Z HLW VLF K W LJ�� HLQ� Z D K UHU� (XUR S l HU� R GHU
: HO W E � UJHU³ �� 0D ULXV� XQG� Y R U� D O O HP� (ULN D � K D E HQ� QHE VW � GHP� I XQN W LR QVE H] R JHQHQ� HLQ� K D XS W Vl F K O LF K
QHJD W LY HV�%LO G� Y R Q�GHU�6F K Z HL] �� ' LH�QHJD W LY H�9R UVW HO O XQJ� Y R Q�GHU�6F K Z HL] �GD UI � I UHLO LF K �QLF K W �PLW �HLQHU
������������������������������������������������������������
� � � ,F K � Y HUZ HQGH� GLH� HW Z D V� XQJHZ | K QO LF K H� $GM HN W LY LHUXQJ� ÄLGHQW LW l U³ � M HZ HLO � LP� 6LQQH� Y R Q� ÄD XI � GLH,GHQW LW l W �E H] R JHQ��PLW �,GHQW LW l W �LP�= XVD PPHQK D QJ�VW HK HQG³ �
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N ULW LVF K HQ�+D O W XQJ� JHJHQ� E HU� GHU�1D W LR Q� XQG� QD W LR QD O HQ� : HUW HQ�� JHJHQ� E HU� GHP�%HVW HK HQGHQ� XQG
(LJHQHQ�LP�$O O JHPHLQHQ�� Y HUZ HF K VHO W � Z HUGHQ�� ' LHVH�+D O W XQJ��VLH� W ULW W � LQ�GHQ� Y R Q�PLU�GXUF K JHI � K UW HQ
,QW HUY LHZ V� HUVW D XQO LF K � XQG� HUI UHXO LF K � R I W � ] XW D JH�� VW HO O W � HLQH� QR W Z HQGLJH� 9R UD XVVHW ] XQJ� I � U� HLQ
I XQN W LR QLHUHQGHV��E D VLVGHPR N UD W LVF K HV�6\ VW HPV�GD U�

' LH� LQK D O W O LF K � Y HUVF K LHGHQHQ� 9R UVW HO O XQJHQ� Y R Q� GHU� 6F K Z HL] � N | QQHQ� VLF K � I R UPD O � LQ� JD Q]
XQW HUVF K LHGO LF K HQ�' D UVW HO O XQJHQ�XQVHUHV�/ D QGHV�D XVGU� F N HQ��$XV�� E HU��� �$XVVD JHQ�] XU�6F K Z HL] � K D E H
LF K � � � � LGHD O W \ S LVF K H� %LO GHU� XQVHUHV� / D QGHV� D E JHO HLW HW �� GLH� LF K � QXQ� D XI � GHQ� I R O JHQGHQ� S D D U� 6HLW HQ
GD UVW HO O HQ�Z LO O ��6HO E VW Y HUVW l QGO LF K �� E HUO D JHUQ�VLF K �D XF K �GLHVH�%LO GHU�LQ�GHU�5 HD O LW l W �

����� �� �' ,(�6&+: (,= �' (5 �9,(5 �9 2 / .6*5 8 33(1
' D V� = XVD PPHQO HE HQ� Y R Q� Y LHU� 9R O N VJUXS S HQ� JHK | UW � PLW W O HUZ HLO H� VF K R Q� I D VW � ] XU

I XQN W LR QVE H] R JHQHQ�9R UVW HO O XQJ�Y R Q�GHU�6F K Z HL] ��(V�LVW �D E HU�D XF K �HW Z D V��ÄZ R UD XI �PD Q�VW R O ] �VHLQ�N D QQ³
XQG� Z D V�XQV� Y R Q� D QGHUHQ� / l QGHUQ�XQW HUVF K HLGHW � ± �GHU�hE HUJD QJ� ] XU� S R VLW LY �LGHQW LW l UHQ�9R UVW HO O XQJ
LVW � D O VR � D XF K � K LHU� I O LHVVHQG�� : LU�VHLHQ�VF K R Q� I D VW �ÄPXO W LN XO W XUHO O ³ ��VD JW �)ULW ] �� R GHU�PLW �GHQ� : R UW HQ� Y R Q
6W HI D Q�

' D VV� Z LU�HV�VF K D I I HQ� Y LHU�� M D � R N D \ ��GLH� 5 R PD QHQ�VLQG� Z HQLJHU�� VD JHQ� Z LU��GUHL� Y HUVF K LHGHQH
9R O N VJUXS S HQ� LQ�GHU�6F K Z HL] � ] XVD PPHQ] XK D O W HQ�XQG�GD VV�GD V� HLQLJHUPD VVHQ� I XQN W LR QLHUW �
R GHU�� Z LU� VLQG� ' HXW VF K H�� ,W D O LHQHU� XQG� )UD Q] R VHQ�� 8 QG� HV� I XQN W LR QLHUW �� 8 QG� LQ� D QGHUHQ
/ l QGHUQ�JHK W �GD V�D XVHLQD QGHU�>���@�

����� ���' ,(�%$6,6' (02 .5 $7 ,6&+(�6&+: (,=
$XF K � GLH�%HGHXW XQJ� GLHVHV�%LO GHV� Y D ULLHUW � ] Z LVF K HQ� S R VLW LY �LGHQW LW l U� XQG� I XQN W LR QVE H] R JHQ��$O O H

PHLQH�,QW HUY LHZ S D UW QHU� ± � Y LHO O HLF K W �PLW �GHU�$XVQD K PH� Y R Q�*XLO O D XPH� ± � VLQG� � E HU] HXJW � Y R P�3ULQ] LS
GHV� E D VLVGHPR N UD W LVF K HQ�6\ VW HPV�XQG� Y R Q�GHU�JUR VVHQ� = D K O � D Q�9R O N VUHF K W HQ�LQ�GHU�6F K Z HL] �� : D V�GLH
N R QN UHW H� 5 HD O LVLHUXQJ�GLHVHV�3ULQ] LS V� D QE HO D QJW ��PHO GHQ� M HGR F K � I D VW � HE HQVR � Y LHO H� = Z HLI HO � D Q�� ' D Y R Q
VR O O � LP�Ql F K VW HQ�.D S LW HO �JHK D QGHO W � Z HUGHQ�� ' HQQR F K �VS ULF K W �)UD X�9R QW R E HO � I � U�HLQLJH�� Z HQQ�VLH�VD JW �
Ä0D Q� LVW � >LQ� GHU� 6F K Z HL] @� HLJHQW O LF K � QLH� LQ� HLQHU� 6LW XD W LR Q�� Z R � PD Q� VLF K � R K QPl F K W LJ�� K LO I O R V� � D O V
0HQVF K �Y R UN R PPHQ�PXVV�³

����� ���' ,(�1(8 7 5 $/ (�6&+: (,=
9R Q�GHU�1HXW UD O LW l W � GHU�6F K Z HL] � VS UHF K HQ�QXU� : HUQHU� XQG�+D QV�� : HUQHU� JO D XE W �� GD VV� GLHVH� I � U

XQVHUH�9HUPLW W O HUUR O O H� LQ�GHU� : HO W S R O LW LN � HVVHQW LHO O � VHL��HU�VLHK W � VLH� D E HU� E HGUR K W ��+D QV�JO D XE W � I HVW � D Q
LK UH� : LF K W LJN HLW �� K D W � D E HU� HLQH� VHK U� XQN O D UH� 9R UVW HO O XQJ� Y R Q� LK UHU� %HGHXW XQJ� � Ä(V� LVW � HLQI D F K � HLQ
6W D QGE HLQ�Y R Q�XQVHUHP�/ D QG��: HQQ�' X�GD V�%HLQ�D E Vl JVW ��GD QQ�JHK HQ�Z LU�LQ�GLH�1$7 2 �XQG�LQ�GLH�(8 �
XQG� Z HUGHW � LQW HUQD ���� LQW HUQD ����� Z LH� VD JW � PD Q� GD "� ,QW HUQD W LR QD O LVLHUW �³ � ' LH� $QJVW � Y R U� HLQHU
,QI UD JHVW HO O XQJ�GHU�1HXW UD O LW l W �VW HK W � LQ�9HUE LQGXQJ� ] X� D O O JHPHLQHQ�%HGUR K XQJVJHI � K O HQ�LQ�%H] XJ� D XI
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XQVHU� / D QG�XQG� O l VVW �VLF K �PLW �GHU� S R VLW LY �LGHQW LW l UHQ�%HGHXW XQJ�GHU�6F K Z HL] � LQ�9HUE LQGXQJ� E ULQJHQ�
Z LH�LP�Ql F K VW HQ�$E VF K QLW W �JH] HLJW �Z LUG�

Aber das Leben ist hat eine gute Qualität gehabt.
Alles, was die Jungen wollen, weniger Verkehr, bessere

Luft, besseres Wasser, haben wir alles gehabt. Haben wir alles gehabt!
Man hat es verdorben.

Fritz

����� ���' ,(�%(' 5 2 +7 (�6&+: (,=
+D QV��)ULW ] �� 5 R O I �� : HUQHU�XQG� W HLO Z HLVH� D XF K � 6W HI D Q� VHK HQ�GLH�6F K Z HL] � VR Z R K O � Y R Q� LQQHQ��GXUF K

HLQH�Ä9HUO XGHUXQJ³ ��D O VR �GXUF K �HLQHQ�= HUI D O O � Y R Q�S R O LW LVF K HQ��VR ] LD O HQ�XQG�Z LUW VF K D I W O LF K HQ�: HUW HQ��D O V
D XF K � Y R Q� D XVVHQ�� GXUF K � N ULHJHULVF K H� +D QGO XQJHQ� � +D QV� �� GXUF K � ,PPLJUD W LR Q�� R GHU� GXUF K � GHQ
$QVF K O XVV� D Q�LQW HUQD W LR QD O H�*HPHLQVF K D I W HQ� Z LH�GLH�(8 � R GHU�GLH�1$7 2 �XQG�GXUF K �GLH�*O R E D O LVLHUXQJ
E HGUR K W �

,P�= XVD PPHQK D QJ�PLW �HLQHP�P| JO LF K HQ�(8 �%HLW ULW W �QHQQHQ�+D QV��)ULW ] ��5 R O I �XQG�: HUQHU�LQ�HW Z D
I R O JHQGH� 1HJD W LY D UJXPHQW H� � D � � � (LQ� (8 �%HLW ULW W � Z � UGH� GHQ� 9HUO XVW � Y R Q� )UHLK HLW HQ� XQG� S R O LW LVF K HQ
5 HF K W HQ�� VR Z LH� XQVHUHU� ,GHQW LW l W � QD F K � VLF K � ] LHK HQ�� ] XJXQVW HQ� GHU� Ä*UR VVHQ³ �� 5 R O I � � Ä(V� Jl E H� HLQI D F K
VXN ] HVVLY H� HLQ�$E E D X� Y R Q� XQVHUHQ� 9R O N VUHF K W HQ�� XQG� GD V� I � UF K W H� LF K �³ � E � � ' LH� 6F K Z HL] �P� VVW H� QD F K
HLQHP�(8 �%HLW ULW W �HLQHQ�7 HLO �LK UHV�5 HLF K W XPV�D Q�GLH�l UPHUHQ�6W D D W HQ�D E JHE HQ�� 5 R O I � �Ä: LU�Z l UHQ�UHF K W
] XP�= D K O HQ��I � U�GLH�6� GVW D D W HQ��I � U�GLH�D UPHQ��6S D QLHQ��3R UW XJD O ��*ULHF K HQO D QG�XQG�VR � Z HLW HU�³ � F � �(LQ
(8 �%HLW ULW W � Z � UGH�HLQH�Y HUVW l UN W H�,PPLJUD W LR Q�QD F K �VLF K � ] LHK HQ��1R F K PD O V� 5 R O I � �Ä8 QG� Z HQQ�LF K �HE HQ
JHJHQ� GLH� hE HUE R UGXQJ� Y R P�� E HVR QGHUV� Y R P� $V\ O D QW HQZ HVHQ� R GHU� HE HQ� D XF K � GD VV� Z LU� GLUHN W
� E HUVF K Z HPPW � Z HUGHQ� Y R Q�� Y R Q�$XVO l QGHUQ�� GD V� Z l UH� M D � D XF K � GHU� )D O O �� Z HQQ� Z LU� GHU� (8 � E HLW UHW HQ
Z � UGHQ�PLW � GHU�)UHL] � JLJN HLW � LP�3HUVR QHQY HUN HK U�³ � G� � ' D V� 6\ VW HP�GHU�6F K Z HL] � I XQN W LR QLHUW � XQG� LVW
E HVVHU�� D O V�GD V�GHU� Y LHO � ] X� JUR VVHQ�XQG�XQN R QW UR O O LHUE D UHQ�(8 ��)ULW ] � � Ä,F K � K R I I H� LPPHU�QR F K �� GLH�(8
N O D S S H� Y R UK HU� ] XVD PPHQ�� Z HLO � LF K � HLQI D F K � QLF K W � JO D XE HQ� N D QQ�� GD VV� HLQ� VR � JLJD QW LVF K HV� : HUN
� E HUK D XS W �I XQN W LR QLHUHQ�N D QQ�³

9R Q�+D QV��)ULW ] �� 5 R O I �XQG� : HUQHU� Z LUG� E H] Z HLI HO W ��GD VV�GLH�QD W LR QD O H� ,GHQW LW l W � GHU�6F K Z HL] � � XQG
LK UH�GD UD XI �E D VLHUHQGH�LQGLY LGXHO O H�,GHQW LW l W � �QD F K �HLQHP�$QVF K O XVV�D Q�GLH�(8 �HUK D O W HQ�E O HLE HQ�Z � UGH
� D � �� ' LH� S R O LW LVF K H� / HJLW LPLW l W � GHU� (8 � Z LUG� HE HQI D O O V� LQI UD JHJHVW HO O W � � D � � XQG� � G� �� 0LW � GHU� $QJVW � Y R U
HLQHP� 9HUO XVW � Y R Q� PD W HULHO O HQ� 3ULY LO HJLHQ� � E � � XQG� � F � � PLVF K W � VLF K � GLH� $QJVW � Y R U� HLQHU� D O O JHPHLQHQ
(QW VR O LGD ULVLHUXQJ�GHU�JO R E D O LVLHUW HQ�XQG�LQGLY LGXD O LVLHUW HQ�*HVHO O VF K D I W � � �

6R O F K H� b XVVHUXQJHQ�VLQG�HLQHUVHLW V�$XVGUXF N �GHU�%HI � UF K W XQJ�HLQHV�9HUO XVW HV� Y R Q�6LQQ�GXUF K �GLH
9HUl QGHUXQJ�GHV�(LJHQHQ�� D QGHUHUVHLW V� D E HU� D XF K � HLQ� 5 XI �QD F K �9HUHLQLJXQJ�� ' LH�%HGUR K XQJ�XQG�GLH
JHPHLQVD PH� $E JUHQ] XQJ� QD F K � D XVVHQ� VR O O HQ� K LHU� GD V� Y HUHLQLJHQGH� 0R PHQW � E LO GHQ�� 0HQVF K HQ� Z LH
+D QV��)ULW ] �� 5 R O I �XQG� : HUQHU�VHK QHQ�VLF K � ] XU� F N � LQ�HLQH�XW R S LVF K � Y HUN O l UW H��HLQI D F K H� : HO W ��LQ�GHU�GLH
' LQJH�� E HUVF K D X��XQG�N R QW UR O O LHUE D U�Z D UHQ��LQ�GHU�VLF K �D O O H�N D QQW HQ��ÄJU� H] L³ �VD JW HQ�XQG�LP�7 UD P�LK UH
6LW ] S O l W ] H� D QE R W HQ�� ' LH� LQW HUQD W LR QD O HQ� 2 UJD QLVD W LR QHQ�� GLH� $XVO l QGHU�� GLH� PLW � GHP� ' R O PHW VF K HU

������������������������������������������������������������
� � �' LH�,GHH�I � U�GLHVH�,QW HUS UHW D W LR Q�VW D PPW �D XV�+D E HUPD V�� � ���� �



��

HLQJHE � UJHUW � Z HUGHQ� � )ULW ] � �� XQG� GLH� ÄY HUO XGHUW HQ³ � ,QGLY LGXD O LVW HQ� VW HO O HQ� I � U� VLH� GLH� $QW LW K HVH� ] X
GLHVHU�: HO W �GD U�

����� ���' ,(�%(62 1' (5 (�6&+: (,=
' LH�9R UVW HO O XQJ��GD VV�GLH�6F K Z HL] �LQ�PD QF K HQ� ' LQJHQ� E HVR QGHUV�VHL��LVW � Z HLW � Y HUE UHLW HW �� = X�GLHVHQ

' LQJHQ�JHK | UHQ�

§ ' LH�6F K Z HL] �K D W �HLQ�E HVR QGHUV�D XVJHUHLI W HV�S R O LW LVF K HV�6\ VW HP�
§ ' D V�VF K Z HL] HULVF K H� : LUW VF K D I W VV\ VW HP�LVW �VHK U�HI I L] LHQW �XQG� E HVF K HUW �XQV�HLQHQ�JUR VVHQ� 5 HLF K W XP

XQG�HLQH�K R K H�/ HE HQVT XD O LW l W ��D E HU�D XF K �E HW Ul F K W O LF K H�/ HE HQVK D O W XQJVN R VW HQ�� )L[ N R VW HQ� �
§ ' LH�6F K Z HL] �LVW �HLQ�VLF K HUHV�/ D QG�
§ ' LH�6F K Z HL] �LVW �HLQH�%LO GXQJVQD W LR Q��%LO GXQJ�LVW �GD V�HLQ] LJH��Z D V�Z LU�K D E HQ�
§ ' LH�6F K Z HL] �E D VLHUW �QLF K W �Z LH�D QGHUHU�/ l QGHU�D XI �GHU�*HR JUD S K LH��HLQHU�(W K QLH�R GHU�HLQHU�6S UD F K H�

6LH�LVW �HLQH�: LO O HQVQD W LR Q��HLQ�LGHHO O HV�.R QVW UXN W ��HLQ�0D F K W D N W �GHV�: LO O HQV�
§ ' LH�6F K Z HL] �LVW �QHXW UD O �

����� ���' ,(�+8 0$1,7 b 5 (�6&+: (,= �8 1' �' $6�(,1: $1' (5 8 1*6/ $1' �6&+: (,=
' D VV�GLH�6F K Z HL] �ÄJD Q] � D UPH�.HUO H³ � � : HUQHU� � D XI QHK PHQ�P� VVH�� R GHU�LK QHQ� ] XPLQGHVW � LQ� LK UHP

+HUN XQI W VO D QG�+LO I H� ] XN R PPHQ� O D VVHQ� VR O O �� Z LUG� ± � *XLO O D XPH� D XVJHQR PPHQ� ± � Y R Q� N HLQHP�PHLQHU
,QW HUY LHZ S D UW QHU�LQI UD JHJHVW HO O W ��6LH�VHK HQ�GLH�6F K Z HL] � R K QH�$XVQD K PH�D O V�K XPD QLW l UHV� / D QG�� : HU�] X
GLHVHQ�ÄJD Q] �D UPHQ�.HUO HQ³ �JHK | UW ��LVW �HLQH�D QGHUH�)UD JH��' LHVHV�7 K HPD �Z LUG�VS l W HU�QR F K �UHLF K O LF K � R I W
HUZ l K QW �Z HUGHQ�

����� ���' $6�+(,0$7 / $1' �6&+: (,=
' LH�6F K Z HL] � D O V� / D QG�� LQ�GHP�PD Q�JHE R UHQ�XQG� D XI JHZ D F K VHQ� LVW ��XQG� ] X�GHP�PD Q�GD K HU� T XD VL

ÄO R JLVF K HUZ HLVH³ �HLQH�JHZ LVVH�9HUE XQGHQK HLW �HPS I LQGHW ��,Q�GHU�6F K Z HL] �JHE R UHQ� ] X�VHLQ�VHL� D E HU� N HLQ
9HUGLHQVW ��E HW R QW �6W HI D Q�

����� ���' ,(�+,67 2 5 ,6&+(�6&+: (,=
(LQ] LJ� &D UPHQ� HUZ l K QW � GLH� 6D JHQ� GHU� VF K Z HL] HULVF K HQ� )U� K JHVF K LF K W H�� Ä: LO K HO P� 7 HO O � XQG

.R QVR UW HQ³ �� VLH� VD JW � GD ] X� � ÄVR �PLQGHVW HQV� VR � GLH�$QI l QJH�XQG� VR �� VW HO O � LF K � PLU� VF K R Q� QR F K � UHF K W � VR
K HUR LVF K � Y R U�³ � 0HK UHUH� ,QW HUY LHZ S D UW QHU� Z LHVHQ� GD UD XI � K LQ�� GD VV� GLH� 6F K Z HL] � HLQH� K LVW R ULVF K
JHZ D F K VHQH�(LQK HLW �VHL�XQG�GD K HU�D XF K �HLQHQ�JHZ LVVHQ�5 HVS HN W �Y HUGLHQH�



��

����� ���6&+: (,= (5 �.8 / 7 8 5
9R Q�HLQHU� VF K Z HL] HULVF K HQ�.XO W XU� LP�HQJHUHQ�6LQQH� � ] �%�� LQ�%H] XJ� D XI � GLH�.� QVW H� � VS UHF K HQ�GLH

Z HQLJVW HQ� PHLQHU� ,QW HUY LHZ S D UW QHU�� 7 UD F K W HQI HVW H�� / l QGO HUY HUD QVW D O W XQJHQ�� 6F K Z LQJI HVW H� XVZ �
Z HUGHQ� QXU� QHE HQE HL� HUZ l K QW �� $XF K � VF K HLQW � N HLQHU� PHLQHU� ,QW HUY LHZ S D UW QHU� E HVR QGHUV� VW D UN H
$I I LQLW l W HQ�] X�GLHVHQ�N XO W XUHO O HQ�$XVGUXF N VI R UPHQ�] X�K D E HQ�

����� �� � �7 < 3,6&+�6&+: (,= (5 ,6&+
)R O JW �PD Q�PHLQHQ�,QW HUY LHZ S D UW QHUQ��VLQG�ÄW \ S LVF K ³ � VF K Z HL] HULVF K H�(LJHQVF K D I W HQ�3� QN W O LF K N HLW �

(K UO LF K N HLW �� = XY HUO l VVLJN HLW �� 6D XE HUN HLW �� $UE HLW VD PN HLW �� 6LF K HUK HLW VO LHE H�� (QJVW LUQLJN HLW � XQG
.O HLQE � UJHUW XP�� 6R O F K H� $QQD K PHQ� � E HU� LQGLY LGXHO O H� (LJHQVF K D I W HQ� GHU� 6F K Z HL] HU� VF K HLQHQ� D E HU
N HLQHQ� E HVR QGHUV� JUR VVHQ� (LQI O XVV� D XI � GLH� D O O JHPHLQH� 9R UVW HO O XQJ� Y R Q� GHU� 6F K Z HL] � ] X� K D E HQ�� 0LW
D QGHUHQ� : R UW HQ� � GLH� 9R UVW HO O XQJHQ� PHLQHU� ,QW HUY LHZ S D UW QHU� � E HU� XQVHU� / D QG� E D VLHUHQ� QLF K W � D XI
HW K QLVF K HQ� R GHU� UD VVLVF K HQ� = XVF K UHLE XQJHQ�� VR QGHUQ� D XI � $QVLF K W HQ� � E HU� GD V� 6\ VW HP�� VHLQ
)XQN W LR QLHUHQ��� E HU�K LVW R ULVF K H�(UUXQJHQVF K D I W HQ�XQG�� E HU�JHPHLQVD PH�: HUW H�XQG�= LHO H�

Also mich dünkt einfach, sie hat schon
so viel Macht, die Wirtschaft, dass eigentlich die Politik fast

irgendwie ein wenig belanglos wird und gar nicht mehr wichtig.
Und das, das macht auch mich manchmal ein wenig ohnmächtig.

Stefan

� � �� � � ' DV � S R OL WL V F KH � 6 \ V WH P
0HLQH� ,QW HUY LHZ S D UW QHU� P| JHQ� ] Z D U� E LV� D XI � HLQH� $XVQD K PH � � � Y R P� 3ULQ] LS � GHV

E D VLVGHPR N UD W LVF K HQ� 6\ VW HPV� � E HU] HXJW � VHLQ�� I D VW � HE HQVR � K l XI LJ� JO D XE HQ� VLH� D E HU�� GD VV� HV� XP� GLH
W D W Vl F K O LF K H�$XVJHVW D O W XQJ�GLHVHV�6\ VW HPV�LQ�GHU�6F K Z HL] �] XU�= HLW �VF K O HF K W �VW HK H�� ' LHVHV�3K l QR PHQ�LVW
GHUPD VVHQ� PD UN D QW �� GD VV� LF K � QLF K W � XPK LQ� N R PPH�� LQ� PHLQHP� .D S LW HO � � E HU� GLH� 6F K Z HL] � GD Y R Q� ] X
VS UHF K HQ�

' D V�� Z D V� LQ� GHQ� 6R ] LD O �� XQG� 3R O LW N Z LVVHQVF K D I W HQ� JHPHLQK LQ� D O V� Ä: HUW Y HUO XVW � GHU� 3R O LW LN ³
E H] HLF K QHW � Z LUG�� LVW � I � U� GHQ� *UR VVW HLO � PHLQHU� ,QW HUY LHZ S D UW QHU� HLQ� UHD O HV� *HI � K O �� ,QVE HVR QGHUH� GLH�
GHUHQ�: HO W E LO G�JHPHLQVF K D I W O LF K �JHS Ul JW �LVW ��Z HUGHQ�GD GXUF K �Y HUXQVLF K HUW �

,F K � Z LO O � GLH� K D XS W Vl F K O LF K HQ� %HGHQN HQ� PHLQHU� ,QW HUY LHZ S D UW QHU� LQ� %H] XJ� D XI � GHQ� D N W XHO O HQ
= XVW D QG�GHV�VF K Z HL] HULVF K HQ�S R O LW LVF K HQ�6\ VW HPV�XQW HU�GHQ�I R O JHQGHQ�hE HUVF K ULI W HQ�] XVD PPHQI D VVHQ�

������� �' ,(�32 / ,7 ,.(5
' LH�3R O LW LN HU��VR �VD JHQ�+D QV��5 R O I �XQG�)ULW ] ��PLVVD F K W HQ�9R O N VHQW VF K HLGH�R GHU�Y HUVXF K HQ��GD V�9R O N

VR � O D QJH� ] X� PD QLS XO LHUHQ�� E LV� HV� LQ� LK UHP� 6LQQH� HQW VF K HLGHW �� $O V� 3D UD GHE HLVS LHO � I � U� GLHVH� $UW � Y R Q
������������������������������������������������������������
� � �*XLO O D XPH�



��

9R UJHK HQ�HUZ l K QHQ�VLH�D O O H�GUHL�GD V�9HUK D O W HQ�GHV�%XQGHVUD W HV�QD F K �GHP�(: 5 �(QW VF K HLG�GHV�9R O N HV�
' D VV�GHU�%XQGHVUD W � VR I R UW �QD F K � GLHVHU� I � U� LK Q� Y HUO R UHQHQ�$E VW LPPXQJ� E HW R QW � K D W �� GD VV�GD V�)HUQ] LHO
GHU�(8 �%HLW ULW W �VHL��HUD F K W HQ�VLH� D O V� HPS | UHQGH�0LVVD F K W XQJ�GHU�9R O N VPHLQXQJ�XQG�GHV�3ULQ] LS V�GHU
9R O N VY HUW UHW XQJ�� 6HLW K HU� Z HUGH� GD V� 9R O N � GXUF K � GLH� 3XE O LN D W LR Q� Y R Q�0HLQXQJVXPI UD JHQ� XQG�PLW W HO V
PD QLS XO D W LY HU�9HUZ HQGXQJ�GHU�0HGLHQ�VR �O D QJH�ÄZ HLF K JHN O R S I W ³ � � 5 R O I � �� E LV�HV�ÄZ LH�HLQH�UHLI H�)UXF K W �LQ
GHQ�.R UE � Y R Q�GHU�(8 � K LQHLQI l O O W ³ ��)ULW ] � K D W �HLQH�HLJHQH�(UN O l UXQJ�GD I � U�� Z HVK D O E �GHU�%XQGHVUD W �HLQHQ
*HJHQY R UVF K O D J�] XU�9R O N VLQLW LD W LY H�Ä- D � ] X�(XUR S D � ³ ��GLH� M D �HLJHQW O LF K �LP�6LQQ�GHU� / D QGHVUHJLHUXQJ�VHL�
HUD UE HLW HW � K D E H� �Ä: HLO �HU�>GHU�%XQGHVUD W @�JHQD X� Z HLVV��GLHVH�$E VW LPPXQJ�LP� K HXW LJHQ� = HLW S XQN W ��>���@
JHK W � Z LHGHU� E D F K D E �� >���@� XQG� GD QQ� E HN R PPHQ� GLH� HE HQ� GLH� 4XLW W XQJ�� GLH� GHUPD VVHQ� D Q� GHU
9R O N VPHLQXQJ� Y R P�JHZ | K QO LF K HQ�%� UJHU� Y R UE HLS R O LW LVLHUHQ�� ' D � E HN R PPHQ�VLH�GLH�$QW Z R UW �� 8 QG�GHU
%XQGHVUD W � K D W �GD V�HUN D QQW ��ULF K W LJ�HUN D QQW �� ' D UXP� K D W �HU�GHQ�*HJHQY R UVF K O D J�JHE UD F K W �³ � = Z HL� ' LQJH
VF K Z LQJHQ� LQ� GLHVHU� $UW � Y R Q� $XVVD JHQ� PLW �� (LQHUVHLW V� VHK HQ� VLF K � +D QV�� 5 R O I � XQG� )ULW ] � JHUQH� D O V
9HUW UHW HU�GHU�ÄZ D K UHQ�9R O N VPHLQXQJ³ ��R GHU�GHU�ÄVF K Z HLJHQGHQ�0HK UK HLW ³ ��6LH�N | QQHQ�9HUl QGHUXQJHQ
LQ�GHU� S R O LW LVF K HQ�(LQVW HO O XQJ�GHV�6F K Z HL] HU�9R O N HV�VF K O HF K W � D N ] HS W LHUHQ� � VLHK H�GD ] X�GD V�%HLVS LHO � Y R Q
+D QV�LP�.D S LW HO ����� �XQG�VD JHQ�JHUQH��GD VV�GLHVH�D XI JUXQG�HLQHU�0D QLS XO D W LR Q��] XP�%HLVS LHO �GXUF K �GLH
0HGLHQ�� ] XVW D QGH�JHN R PPHQ�VHLHQ��$QGHUHUVHLW V� ] HLJHQ�VR O F K H�$XVVD JHQ� D E HU� D XF K ��GD VV�VLF K �JHZ LVVH
0HQVF K HQ� D QJHVLF K W V� HLQHU� S R O LW LVF K HQ�(O LW H��GLH� � E HU� JHZ LVVH�9R O N VHQW VF K HLGH�QXU�QR F K � O l F K HO W � XQG
D QJHVLF K W V� HLQHU� UHD O � R GHU� Y HUPHLQW O LF K � O LQN V� GR PLQLHUW HQ�� | I I HQW O LF K HQ�0HLQXQJ� ] LHPO LF K � Y HUO D VVHQ
Y R UN R PPHQ��= Z LVF K HQ�GLHVHQ�0HQVF K HQ��GHU�| I I HQW O LF K HQ�0HLQXQJ�XQG�GHQ�3R O LW LN HUQ�VF K HLQW �HLQ�VHK U
JUR VVHU�*UD E HQ�] X�E HVW HK HQ�� VLHK H�K LHU] X�D XF K �GLH�.D S LW HO ������ �� �XQG��� �

(LQH�PD QJHO QGH�,GHQW LI LN D W LR Q�GHU�3R O LW LN HU�PLW �GHU�6F K Z HL] �JO D XE HQ�+D QV�XQG�)ULW ] � I HVW JHVW HO O W � ] X
K D E HQ��6LH� K D E HQ� E HLGH� HLQH� VHK U� VW D UN � S R VLW LY �LGHQW LW l UH� 9HUE LQGXQJ� ] X� XQVHUHP� / D QG�XQG� I R UGHUQ
Y R Q�GHQ�3R O LW LN HUQ��GD VV�VLH�GLH�4XHO O H� LK UHU� 2 ULHQW LHUXQJ�XQG�LK UHU�,GHQW LW l W � D N W LY HU�QD F K � LQQHQ�XQG
QD F K �D XVVHQ�Y HUW HLGLJHQ�

+D QV�� : HUQHU�� )ULW ] �� 5 R O I �� 6LO Y LD � XQG� 0D ULXV� Z HUI HQ� GHQ� 3R O LW LN HUQ� (O LW D ULVPXV� R GHU
: LUW VF K D I W VO D VW LJN HLW � Y R U�� ' LH�3D UO D PHQW D ULHU�VHLHQ� N HLQH�HF K W HQ�9R O N VY HUW UHW HU�PHK U��LK UH�(QW VF K HLGH
VHLHQ�Y LHO PHK U�JHS Ul JW �Y R Q�GHQ�,QW HUHVVHQ�HLQHU�Z LUW VF K D I W O LF K HQ�R GHU�LQW HO O HN W XHO O HQ�(O LW H�

9LHO H�PHLQHU�,QW HUY LHZ S D UW QHU�E HXUW HLO HQ�GLH�3R O LW LN HUQ�JHQHUHO O �D O V�LQN R PS HW HQW ��(ULN D �GU� F N W �GLHV
GLS O R PD W LVF K � D XV� � Ä$O VR � LF K � JO D XE H��GD V�3UR E O HP� LVW � HLQI D F K � D XF K �� GD VV�PD Q� N HLQH�JXW HQ� / HXW H�PHK U
E HN R PPW ��8 QG�GLHM HQLJHQ��GLH�GD �VLQG��PHLQW H�LF K ��VLH�D UE HLW HQ�VLF K HU�Y LHO �� D E HU�LF K ��LF K � K D E H�QLF K W �GD V
*HI � K O ��GD VV�VLH�VHK U�JXW �VLQG�³

��������' $6�9 2 / .
' LH�D E QHK PHQGH�6W LPPE HW HLO LJXQJ�PD F K W �HLQLJHQ�6R UJHQ��0D QF K H� K D O W HQ�GD V�6F K Z HL] HU�9R O N �� Z LH

E HUHLW V�HUZ l K QW ��D XF K �I � U�GXPP��GHVLQI R UPLHUW ��PD QLS XO LHUW ��R GHU�GHU�0HLQXQJVE LO GXQJ�XQI l K LJ�
' LH� Y R P� 9R O N � JHI R UGHUW HQ�� S R O LW LVF K HQ� (QW VF K HLGXQJHQ� Z � UGHQ� GHUPD VVHQ� N R PS O H[ H

= XVD PPHQK l QJH� E HW UHI I HQ��GD VV�PD Q�QXU�QR F K � QD F K � LQW HQVLY HU�$XVHLQD QGHUVHW ] XQJ�GD PLW � ] X� HLQHP
Y HUQ� QI W LJHQ�(QW VF K HLG�N R PPHQ�N | QQH��VD JW �6W HI D Q�



��

��������' ,(�*/ 2 %$/ ,6,(5 8 1*
' LH�*O R E D O LVLHUXQJ� R GHU�GLH�Ä,QW HUQD W LR QD O LVLHUXQJ³ �LVW �HLQ�6\ PE R O � I � U�GD V�(QW VW HK HQ� Y R Q�JUR VVHQ�

Y R P� ,QGLY LGXXP� QLF K W � PHK U� E HHLQI O XVVE D UHQ� 6W UXN W XUHQ�� I � U� GLH� 9HUT XLF N XQJ� Y R Q� : LUW VF K D I W � XQG
3R O LW LN �XQG�I � U�GHQ�(LQI O XVVY HUO XVW �GHU�3R O LW LN �VF K O HF K W K LQ��*HZ LVVH�PHLQHU�,QW HUY LHZ S D UW QHU�K D E HQ�GD V
*HI � K O �� GD V�9R O N � K D E H� I U� K HU� Y LD � 6W LPPUHF K W � (LQI O XVV� D XI � GHQ� / D XI � GHU� ' LQJH� QHK PHQ� N | QQHQ�� Z D V
K HXW H� QLF K W � PHK U� GHU� )D O O � VHL�� ' LH� *O R E D O LVLHUXQJ� E HGUR K W � LK UH� 9R UVW HO O XQJ� Y R Q� HLQHU� QD W LR QD O HQ
8 UJHPHLQVF K D I W ��HLQI O XVVUHLF K �QD F K �LQQHQ�XQG�QD F K � D XVVHQ��LQ�GHU� M HGHU�VHLQHQ�3O D W ] �� / HE HQVVLQQ�XQG
HLQH� 2 ULHQW LHUXQJVK LO I H� I LQGHW �� 6LH� K D E HQ� GD V� *HI � K O �� GD VV� LK QHQ� GXUF K � GLH� *O R E D O LVLHUXQJ
+D QGO XQJVI l K LJN HLW �HQW ] R JHQ� Z LUG��GD VV�VLH� D O V� N O HLQHV�,QGLY LGXXP� Z HUW ��XQG�VLQQO R V� Z HUGHQ�� ' LHVHV
*HI � K O � GR PLQLHUW �JD Q] � E HVR QGHUV� E HL�0HQVF K HQ�PLW � HLQHU� S R VLW LY �LGHQW LW l UHQ�%H] LHK XQJ� ] XU�6F K Z HL]
XQG�PLW � HLQHP�JHPHLQVF K D I W O LF K HQ� : HO W E LO G�� 6W HI D Q� E HVF K UHLE W � HV� VHK U� W UHI I HQG� � Ä2 GHU�� Z HQQ�GX�GLH
JD Q] H� : HO W � HLQ� Z HQLJ� D QVF K D XVW �� Z LH�GLH�3R O LW LN � HLJHQW O LF K �� HLQ� / D QG� VHO E HU� LPPHU� Z HQLJHU� ] X� VD JHQ
K D W �� VR QGHUQ�GD VV� HLQI D F K � : LUW VF K D I W VXQW HUQHK PHQ�� D O VR � 8 QW HUQHK PXQJHQ�� JUR VVH�� ULHVLJH�.R Q] HUQH
HLQI D F K � LPPHU�PHK U� ] X� VD JHQ� K D E HQ�� GD VV� GX� HLQI D F K � R K QPl F K W LJ� GHP� JHJHQ� E HU� VW HK VW �� Z HLO �� Z D V
Z LO O VW �GX"�: LH�E HL�GHP�*HQVF K XW ] ��+l W W HQ�Z LU�HV�D E JHO HK QW ��GD �Z l UHQ�D O O H�LUJHQGZ R �VR QVW �GXUF K �³



��

�� � ' DV � ) U H P G H � X QG � G DV � $ QG H U H

�� � � $ X V V F KZ H L I H QG H � 9 R U � E H U OH J X QJ H Q
,F K � Z LO O � LQ� GLHVHQ� 9R U� E HUO HJXQJHQ� GHQ� JHO l XI LJHQ� %HJULI I � GHV� Ä)UHPGHQ³ � D O V� *HJHQS R O � ] XP

(LJHQHQ� Y HUZ HQGHQ��,F K �P| F K W H�HV� D E HU�QLF K W � Y HUVl XPHQ��GD UD XI � K LQ] XZ HLVHQ��GD VV� LF K �GLHVHQ�VS l W HU
JHQD XHU� XPVF K UHLE HQ� XQG� ] Z HL� D QGHUH� %HJULI I H�� GLH� GHV� QLF K W �(LJHQHQ� XQG� GHV� $QGHUHQ�� D XV� LK P
D E VS D O W HQ�Z HUGH�

' D V� )UHPGH� XQG� GLH� ,QW HUD N W LR QHQ� ] Z LVF K HQ� (LJHQHP� XQG� )UHPGHP� VLQG� HLQ� Z D K UK D I W
XPI D VVHQGHU�� R GHU�JD U� D XVXI HUQGHU� 7 K HPHQE HUHLF K ��0D Q� LVW � E HL� VHLQHU� 8 QW HUVXF K XQJ� VW HW V� Y HUVXF K W �
+LPPHO � XQG� (UGH� LQ� %HZ HJXQJ� ] X� Y HUVHW ] HQ�� R GHU� ] XPLQGHVW � QHX� ] X� GHI LQLHUHQ�� (LQHUVHLW V� N | QQHQ
HLQHP� : LVVHQVF K D I W HQ�� VR � Y HUVF K LHGHQ� Z LH� GLH� 7 K HR O R JLH�� GLH� 6R ] LR O R JLH�� GLH� 3V\ F K R O R JLH�� GLH
6R ] LD O S V\ F K R O R JLH��GLH�*HVF K LF K W VI R UVF K XQJ��GLH�3K LO R VR S K LH�XQG�GLH�%LR O R JLH� E HL�GHU�*HZ LQQXQJ�HLQHV
E HVVHUHQ� 9HUVW l QGQLVVHV� I � U� GLH� XQW HUVXF K W HQ� 3K l QR PHQH� E HLVW HK HQ�� $QGHUHUVHLW V� I � K UW � HLQ� VR O F K HV
9HUVW l QGQLV�� VR O O W H�PD Q�HV� M H� HUUHLF K HQ�� I D VW � XQZ HLJHUO LF K � ] XP�%HG� UI QLV�� VLF K � S R O LW LVF K � ] X� E HW l W LJHQ
R GHU�VR ] LD O N ULW LVF K � ] X� l XVVHUQ��XQG�QLF K W �VHO W HQ� E HU� K UHQ�JHPD F K W H�(UN HQQW QLVVH�GHQ�)R UVF K HU� W LHI HU�
D O V�HU�VLF K �GLHV�HLJHQW O LF K � Z � QVF K HQ�Z � UGH��: HQQ�GLHVHU�QXQ�Y HUVXF K W ��VHLQH�QHX�JHZ R QQHQH�: HLVK HLW
LQ� : R UW H� ] X� I D VVHQ��VLHK W �HU�VLF K � Y R U�HLQ� I D VW �XQO | VE D UHV�3UR E O HP�JHVW HO O W � �GHU� 8 PJD QJ�GHU�0HQVF K HQ
PLW �)UHPGHP�LVW �GHUD UW �N R PS O H[ �XQG�Z LGHUVS U� F K O LF K �XQG�HU�E HU� K UW �VR �Y LHO H�7 HLO E HUHLF K H�GHV�/ HE HQV�
GD VV� HU� VLF K � N D XP� PLW W HO V� HLQHU� N R K l UHQW HQ� 7 K HR ULH� E HVF K UHLE HQ� O l VVW �� ' LHV� LVW � D XF K � GHU� *UXQG�
Z HVK D O E � PD QF K HU� LQ� 9HUVXF K XQJ� N R PPW �� VLF K � LQ� GLH� %HO O HW ULVW LN � R GHU� GLH� UHLQH� %HVF K UHLE XQJ� ] X
I O � F K W HQ�XQG�Z HVK D O E �GD V�$QJHE R W �D Q�7 HLO W K HR ULHQ�] XP�7 K HPD �I D VW �XQHQGO LF K �LVW �

,F K � K D E H� Y HUVXF K W ��PLW �GHQ�PLU� ] XU�9HUI � JXQJ�VW HK HQGHQ�0LW W HO Q�HLQH�*HVD PW W K HR ULH� ] X�HUVW HO O HQ
XQG�GLHVH�P| JO LF K VW � I UHL� Y R Q�3R HVLH�XQG�UHLQHU�%HVF K UHLE XQJ� ] X� K D O W HQ�� E HZ XVVW � D XVVF K Z HLI HQ� Z LO O �LF K
QXU�LQ�GLHVHQ�9R U� E HUO HJXQJHQ��2 E �PLU�GLHV�JHO XQJHQ�LVW ��P| JH�GHU�/ HVHU�VHO E HU�HQW VF K HLGHQ�

' D V� )UHPGH� E HVF K l I W LJW � GLH�0HQVF K HQ� VHLW � 8 U] HLW HQ�� (UI D K UXQJHQ�PLW � )UHPGHP� XQG� )UHPGK HLW
K D E HQ� � E HU� 7 D XVHQGH� - D K UH� LPPHU� Z LHGHU� l K QO LF K H� *HGD QN HQ�� ,GHHQ� XQG� %HN HQQW QLVVH� S UR Y R ] LHUW �
' LHV� P| F K W H� LF K � LQ� PHLQHQ� 9R U� E HUO HJXQJHQ� D QK D QG� HLQLJHU� = LW D W H� D XV� GHU� +HLO LJHQ� 6F K ULI W
Y HUD QVF K D XO LF K HQ��LQ�GHU�GLH�+LQZ HLVH�D XI �GHQ�N R UUHN W HQ�8 PJD QJ�PLW �)UHPGHP�HE HQVR �] D K O UHLF K �VLQG�
Z LH� GLH� S LN D QW HQ� %HVF K UHLE XQJHQ� W D W Vl F K O LF K HU� %HJHJQXQJHQ�� GLH� PHLVW � Z HVHQW O LF K � Z HQLJHU� N R UUHN W
Y HUO D XI HQ�] X�VHLQ�VF K HLQHQ� ���

' R F K � Z D V� JHK | UW � ] XP� (LJHQHQ� XQG� Z D V� LVW � I UHPG"� = Z LVF K HQ� GHP� (LJHQHQ� XQG� GHP� )UHPGHQ
VF K HLQW � HLQH� JHZ LVVH� ' LVW D Q] � ] X� O LHJHQ�� ' LHVH� ' LVW D Q] � D E HU� PLW � JHR JUD S K LVF K HU� (QW I HUQXQJ
JO HLF K ] XVHW ] HQ� Z � UGH� E HGHXW HQ�� VLF K � Y R Q�GHU� 2 E HUI O l F K H�GHU� ' LQJH� W l XVF K HQ� ] X� O D VVHQ�� ' HU��GHU� Y R Q
Z HLW � K HU� N R PPW ��PD J� ] Z D U� | I W HU� I UHPG�HUVF K HLQHQ� D O V�GHU��GHU�JD Q] �LQ�GHU�1l K H� O HE W ��HV�LVW � D E HU�QLF K W
GLH� JHR JUD S K LVF K H� ' LVW D Q] �� GLH� GLHVHQ� 8 QW HUVF K LHG� D XVPD F K W �� HV� VLQG� ' LI I HUHQ] HQ� LQ� GHU� .XO W XU�� LP
' HQN HQ�� LQ� GHU� $UW � ] X� O HE HQ�� LP� $XVVHK HQ� HW F ��� GLH� GHQ� (LQGUXF N � Y R Q� )UHPGK HLW � HQW VW HK HQ� O D VVHQ�
)UHPGK HLW � E HVW HK W � LQ�GHU� ' LI I HUHQ] �� VLH� H[ LVW LHUW � D XVVF K O LHVVO LF K � LP�9HUK l O W QLV� ] XP�(LJHQHQ�� ' D � VLF K
GD V� (LJHQH� K LVW R ULVF K � VW HW V� JHZ D QGHO W � K D W �� K D E HQ� VLF K � D XF K � GLH� .ULW HULHQ� Y HUl QGHUW �� D QK D QG� GHUHU
(LJHQHV� Y R Q� )UHPGHP� XQW HUVF K LHGHQ� Z LUG�� ,Q� GHU� 8 U] HLW � GHU� 0HQVF K K HLW � PD J� GHU� %HZ R K QHU� GHU



��

� E HUQl F K VW HQ�+| K O H� HLQ�)UHPGHU� JHZ HVHQ� VHLQ�� VS l W HU� Z D U� HV� Y LHO O HLF K W � GHU�%HZ R K QHU� GHV� Ql F K VW HQ
' R UI HV�� LP�0LW W HO D O W HU�GHU�$QK l QJHU�HLQHU� D QGHUHQ� 5 HO LJLR Q�� LP�.R O R QLD O LVPXV�GHU�$QJHK | ULJH� HLQHU
D QGHUHQ�5 D VVH�XQG�LQ�GHU�= HLW �GHV�1D W LR QD O LVPXV�GHU�%� UJHU�HLQHU�D QGHUHQ�1D W LR Q��+HXW H�LVW �HV�R I W �GHU
7 Ul JHU�HLQHU� D QGHUHQ�.XO W XU�� ' LI I HUHQ] HQ� ] Z LVF K HQ�)UHPGHP�XQG�(LJHQHP� N | QQHQ� M HGR F K � GXUF K D XV
D XF K � D Q�HLQHP�HLQ] LJHQ�JHR JUD S K LVF K HQ� 2 UW � E HVW HK HQ��(V� N D QQ�VR JD U� VR � Z HLW � N R PPHQ��GD VV� VLF K � HLQ
0HQVF K � R GHU� HLQH� N O HLQH�*UXS S H� Y R Q�0HQVF K HQ� D Q� LK UHP� Y HUPHLQW O LF K � Y HUW UD XW HQ� 2 UW � Y R Q� )UHPGHQ
XPJHE HQ�I � K O HQ�XQG�VLF K �GD GXUF K �E LVZ HLO HQ�VR JD U�VHO E VW �I UHPG�Y R UN R PPHQ��6R �LVW �HV�] XP�%HLVS LHO �GHQ
I U� K HQ�&K ULVW HQ� LQPLW W HQ�GHU� Ä8 QJO l XE LJHQ³ � HUJD QJHQ� � Ä0HLQH�)UHXQGH��GHQN W �GD UD Q��GD VV� LK U�*l VW H
XQG�)UHPGH�LQ�GLHVHU� : HO W �VHLG� �>���@�(XHU� / HE HQ�PLW W HQ�XQW HU�GHQ�0HQVF K HQ��GLH�*R W W �QLF K W � N HQQHQ�
GD UI � ] X� N HLQHP� 7 D GHO �$QO D VV�JHE HQ�� : HQQ�VLH�HXF K � D O O HV�P| JO LF K H�%| VH�QD F K VD JHQ��VR O O HQ�HXUH�JXW HQ
7 D W HQ�VLH�HLQHV�%HVVHUHQ�E HO HK UHQ�³ � 	

' LH� I U� K HQ� &K ULVW HQ� VLQG� VLF K � QLF K W � QXU� VHO E VW � I UHPG� Y R UJHN R PPHQ�� VLH� Z XUGHQ� Y R Q� GHQ
8 QJO l XE LJHQ�� D O VR � Y R Q� GHU� GR PLQD QW HQ� *HVHO O VF K D I W �� D XF K � ] X� )UHPGHQ� JHPD F K W � XQG� HUI XK UHQ� GLH
%HK D QGO XQJ� Y R Q�)UHPGHQ�� Z HQQ� LK QHQ� ÄD O O HV�P| JO LF K H�%| VH³ �QD F K JHVD JW � Z XUGH��(V� LVW � D O VR �P| JO LF K �
GD VV�HW Z D V� D XV�GHP�(LJHQHQ� K HUD XVJHVW R VVHQ�XQG� ] X�)UHPGHP�JHPD F K W � Z LUG�� - R K D QQHV� W D W � GLHV�PLW
GHQ�+l UHW LN HUQ� �Ä6LH�VLQG�D XV�XQVHUHU�0LW W H�JHN R PPHQ��D E HU�VLH�JHK | UHQ�QLF K W � ] X�XQV� �GHQQ�Z HQQ�VLH
] X�XQV�JHK | UW � K l W W HQ�� Z l UHQ�VLH� E HL�XQV�JHE O LHE HQ�³ � � �0D Q� I � K O W � VLF K � R E � VR O F K HQ�$XVVD JHQ� D Q�GLH�$UW
HULQQHUW �� Z LH� K HXW ] XW D JH� PD QF K H�0HQVF K HQ� � E HU� JHVHO O VF K D I W O LF K H� 5 D QGJUXS S HQ� Z LH� +R PR VH[ XHO O H�
' UR JHQD E K l QJLJH�R GHU�$UE HLW VO R VH�VS UHF K HQ�

' R F K � Z LUG� GHP� )UHPGHQ� QXU� ÄD O O HV� P| JO LF K H� %| VH³ � QD F K JHVD JW "� +LHU] X� P� VVHQ� Z LU� ] Z HL
Y HUVF K LHGHQH�6LW XD W LR QHQ�XQW HUVF K HLGHQ�

� � � ' DV � ) U H P G H � � G DV � P DQ� V L H KW��: HQQ��HUVW HQV��HLQ�)UHPGHU�LP�(LJHQHQ�D XI W D XF K W ��Z LUG�VLF K �I � U
GLH�$QJHK | ULJHQ�GHV�(LJHQHQ�HLQ�0R PHQW �N R JQLW LY HU�8 QVLF K HUK HLW �HLQVW HO O HQ��' D V� K D O W JHE HQGH�: LVVHQ�
Z LH�PD Q� VLF K � ] X� Y HUK D O W HQ� K D E H�� Z LUG� LK QHQ� LP� 8 PJD QJ�PLW � GHP� Ä(LQGULQJO LQJ³ � Y R UHUVW � D E K D QGHQ
N R PPHQ��Ä: HU�LVW �GLHVHU�0HQVF K "³ � Z HUGHQ�VLH�VLF K � I UD JHQ�P� VVHQ��Ä,VW �HU�HLQ�)UHXQG�� R GHU� LVW �HU�HLQ
)HLQG"�6R O O HQ� Z LU�LK Q� ] X�XQVHUHP�*D VW �PD F K HQ�� R GHU�P� VVHQ� Z LU�LK Q� E HN l PS I HQ"³ � ' HU� E HGUR K O LF K VW H
)UHPGH�LVW �GHU��E HL�GHP�GLH�(QW VF K HLGXQJ�] Z LVF K HQ�)UHXQG�XQG�)HLQG�QLF K W �JHW UR I I HQ�Z HUGHQ�N D QQ��(U
Y HUN | US HUW �GD V�QLF K W �.O D VVLI L] LHUE D UH��GD V�JHI l K UO LF K � 8 QE HVW LPPW H��GLH� � 8 QVLF K HUK HLW ��GHQ�GUR K HQGHQ
= HUI D O O �GHU� I UD JLO HQ�.R QVW UXN W H�PHQVF K O LF K HU�6LF K HUK HLW �XQG�PHQVF K O LF K HQ�6LQQV��)� U� ÄE HVW LPPE D UH³
)UHPGH�� I � U� )UHXQGH� XQG� )HLQGH� K l O W � K LQJHJHQ� M HGH� *HVHO O VF K D I W � / | VXQJHQ� E HUHLW �� 6R � Y HUI � JW � M HGH
*HVHO O VF K D I W � � E HU�3O l W ] H� I � U�*l VW H� ± � N O HLQH�VR ] LD O H�1LVF K HQ��LQ�GHQHQ�GLH�)UHPGD UW LJN HLW �GHV�)UHPGHQ
N HLQHQ� D O O ] X� JUR VVHQ� 6F K D GHQ� D QULF K W HQ� N D QQ�� Z R � PD Q� GHQ� )UHPGHQ� D E HU� JXW � D XVK R UF K HQ� XQG� Y R Q
VHLQHQ� I UHPGD UW LJHQ� ,GHHQ� S UR I LW LHUHQ� N D QQ�� *D VW � XQG� )HLQG� E O HLE HQ� M HGR F K � VW HW V� XQW UHQQE D U
PLW HLQD QGHU� Y HUN Q� S I W �� GLHV� ] HLJW � GLH� 9HUZ D QGW VF K D I W � GHU� E HLGHQ� : | UW HU� LQ�PD QF K HQ� 6S UD F K HQ� � GD V
HQJO LVF K H� ÄK R VW ³ � XQG� ÄK R VW LO H³ � XQG� GD V� I UD Q] | VLVF K H� ÄK { W H³ � XQG� ÄK R VW LO H³ � JHK HQ� D XI � GLHVHO E HQ
VS UD F K O LF K HQ� : XU] HO Q� ] XU� F N �� D XI � GD V� O D W HLQLVF K H� : R UW � I � U� Ä)HLQG³ � � K R VW LV� �� 7 UR W ] � GHU� JHI l K UO LF K HQ
1l K H� Y R Q� *D VW � XQG� )HLQG� LVW � HLQH� M HGH� *HVHO O VF K D I W � JH] Z XQJHQ�� JHJHQ� E HU� )UHPGHQ� R I I HQ� ] X� VHLQ�
GHQQ� Z HQQ�VLH�VLF K �QD F K � D XVVHQ� Y HUVF K O LHVVHQ� Z � UGH�� Z l UH�VLH�QLF K W � N R QN XUUHQ] ��XQG� � E HUO HE HVI l K LJ�
' HVK D O E �� XQG� QLF K W � D XV� K HU] O LF K HU� 0HQVF K HQO LHE H�� JLO W � *D VW I UHXQGVF K D I W � LQ� I D VW � D O O HQ� .XO W XUHQ� D O V
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��� �(LQLJH�+LQZ HLVH�] X�GLHVHP�7 K HPD �E H] LHK H�LF K �D XV�HLQHP�7 H[ W �Y R Q�%UR [ ��LQ�(LI O HU�� � ��� ��6��� �I I �� �� 	 � �3HW U����� � �� ��



��

7 XJHQG�� ' HU�)UHPGH��GHQ�PD Q� D E O HK QW �� N | QQW H� M D �GHU�QHXH�(UO | VHU�VHLQ�� - HVXV� Z D QGHO W H� D O V�)UHPGHU
D XI � GLHVHU� : HO W � XQG� E HO R K QW H� VS l W HU� GLH�� GLH� LK Q� W UR W ] GHP� D XI JHQR PPHQ� K D W W HQ�� PLW � I R O JHQGHQ
: R UW HQ� �Ä1HK PW �*R W W HV�QHXH� : HO W � LQ�%HVLW ] ��GLH�HU�HXF K � Y R Q�$QI D QJ� D Q� ] XJHGD F K W � K D W �� ' HQQ�LF K � Z D U
K XQJULJ��XQG�LK U�K D E W �PLU�] X�HVVHQ�JHJHE HQ� �LF K � Z D U�GXUVW LJ��XQG�LK U� K D E W �PLU� ] X� W ULQN HQ�JHJHE HQ� �LF K
Z D U� I UHPG��XQG�LK U� K D E W �PLF K � E HL�HXF K � D XI JHQR PPHQ�³ � � �0HLVW � I l O O W �GHQ�$QJHK | ULJHQ�GHV�(LJHQHQ�GLH
$XI QD K PH�Y R Q�)UHPGHQ�QLF K W � O HLF K W �� ] XPD O �GLHVH�QHE VW � D O O HQ�*HI D K UHQ��GLH�VLH�PLW �VLF K � E ULQJHQ��QHE VW
GHU� %HGUR K XQJ�� GLH� VLH� I � U� GLH� 2 UGQXQJ� GHV� (LJHQHQ� GD UVW HO O HQ�� LK QHQ� JHJHQ� E HU� HLQHQ� 9R UW HLO � ] X
K D E HQ� VF K HLQHQ� � VLH� N R PPHQ� LQ� HLQ� ÄJHPD F K W HV� %HW W ³ � XQG� VLH� N | QQHQ� Y HUPHLQW O LF K � M HGHU] HLW � Z LHGHU
JHK HQ�± �LQ�HLQH�] Z HLW H�+HLPD W ��GLH�GHQ�$QJHK | ULJHQ�GHV�(LJHQHQ�Y HUVF K O R VVHQ�E O HLE W �

�� � ' DV � ) U H P G H � � � E H U � G DV � P DQ� V S U L F KW�� ' R F K � Z LH� Z LUG� ] Z LVF K HQ� )UHXQG� XQG� )HLQG
XQW HUVF K LHGHQ"�9LHO O HLF K W � D XI JUXQG�GHVVHQ�� Z D V�PD Q� � E HU�GHQ�)UHPGHQ�JHK | UW � K D W �� 8 QG�GLHV� LVW � GHU
] Z HLW H�3XQN W � �GHU�GHV�XQE HN D QQW HQ�)UHPGHQ��GHV�)UHPGHQ��� E HU�GHQ�PD Q�VS ULF K W ��GHQ�PD Q�D E HU�QLF K W
N HQQW ��' LH�)UHPGHQ��GLH�S O | W ] O LF K �LP�(LJHQHQ�D XI W D XF K HQ��N R PPHQ�Y R Q�D XVVHQ��' LH�)UHPGHQ��� E HU�GLH
PD Q�VS ULF K W �� Z D UHQ� Z R K O � LPPHU�VF K R Q�LP�(LJHQHQ� S Ul VHQW ��+D E HQ� M HQVHLW V�GHV�%HUJHV� D O O H�0HQVF K HQ
+XQGVN | S I H"� ' HU��GHU�QLH�GR UW � Z D U�� Z HLVV�HV�QLF K W �XQG�GHU��GHU�GR UW � Z D U�� Z HLVV�HV� D XF K �QXU�� Z HQQ�HU
VHK U� JHQD X� K LQJHVF K D XW � K D W �� ' HU� XQE HN D QQW H� )UHPGH� LVW � 2 E M HN W � Y R Q� D O O HUO HL� 9R UVW HO O XQJHQ� XQG
3UR M HN W LR QHQ��' LHVH�9R UVW HO O XQJHQ�N | QQHQ�QHJD W LY HU�R GHU�S R VLW LY HU�$UW �VHLQ�

%UR [ � K D W � HLQH� / LVW H� GHVVHQ� ] XVD PPHQJHVW HO O W �� Z D V� ÄPD Q³ � O D XW � GHU� I U� K HQ� F K ULVW O LF K HQ�.LUF K H� � LQ
GHQ�- D K UK XQGHUW HQ�QD F K �&K ULVW L�*HE XUW � �VF K O HF K W HV�� E HU�GLH�%D UE D UHQ�VD JW H� � �

§ 0D Q�E HK D XS W HW H��GD VV�GLH�%D UE D UHQ�Z LO G�XQG�UD VHQG�VHLHQ�
§ GD VV�VLH�JHVHW ] O R V�XQG�W LHULVF K �O HE HQ�
§ PD Q�Y HU� E HO W H�LK QHQ�LK UH� : XW ��LQ�GHU�VLH� R I I HQE D U�VW l QGLJ� Z � W HQ��LK UH� 8 QPHQVF K O LF K N HLW �XQG�LK UH

*UD XVD PN HLW �
§ PD Q�PR N LHUW H�VLF K �� E HU�LK UH�*R O GJLHU�XQG�+D E VXF K W ��LK UH�5 XF K O R VLJN HLW �XQG�LK UH�= � JHO O R VLJN HLW �
§ ' LH� / LVW H� LK UHU� 8 QW XJHQGHQ� Z D U� HQGO R V� � 6LH� VHLHQ� O LVW LJ�� PHQVF K HQI HLQGO LF K �� S UD K O HULVF K �

Ul XE HULVF K ��VW R O ] ��Y HUO HXPGHULVF K ��Y HUVF K O D JHQ��Z D QN HO P� W LJ��Z R UW E U� F K LJ�XQG�] R UQLJ��VD JW H�PD Q�

' LH�I R O JHQGHQ�QHJD W LY HQ�(LJHQVF K D I W HQ�VF K UHLE HQ�PHLQH�,QW HUY LHZ S D UW QHU�� I D VW ��� � � � - D K UH�VS l W HU�
GHQ�)UHPGHQ�] X�

§ $JJUHVVLY LW l W ��$UUR JD Q] ��(JR LVPXV��5 HVS HN W O R VLJN HLW ��9HUVF K O R VVHQK HLW
§ 5 HJHO O R VLJN HLW ��' XUF K W ULHE HQK HLW
§ )D XO K HLW ��*HZ LQQVXF K W ��2 S S R UW XQLVPXV
§ ,QW R O HUD Q]
§ %HUHLW VF K D I W �] X�PR UD O LVF K �Y HUZ HUI O LF K HQ�+D QGO XQJHQ�XQG�= � JHO O R VLJN HLW
§ 6F K PXW ] LJN HLW ��8 Q] LY LO LVLHUW K HLW

9LHO HV�VF K HLQW �VLF K �QLF K W �JHl QGHUW �] X�K D E HQ�
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
� � �- R K ����� ��� � �0W �����������



��

' XUF K � $E JUHQ] XQJ� Y R P� )UHPGHQ� O l VVW � VLF K � D XF K � ] HLJHQ�� Z HU� PD Q� VHO E HU� LVW �� (V� LVW � O HLF K W HU� ] X
E HVF K UHLE HQ��Z LH�PD Q�QLF K W �LVW ��D O V�] X�VD JHQ��Z LH�PD Q�LVW �� R GHU�VHLQ�P| F K W H� �

' R F K �GD V�XQE HN D QQW H�)UHPGH� N D QQ� D XF K � LGHD O LVLHUW � Z HUGHQ�� 2 I W � Z LUG�VHLQH� S ULPLW LY H�(LQI D F K K HLW
JHO R E W �� VHLQH� 1D W � UO LF K N HLW �� ' LH� )UHPGHQ� VHLHQ� I UHXQGO LF K �� Z D UPK HU] LJ� XQG� PHQVF K O LF K �� $XF K � GLH
9HUJD QJHQK HLW � XQG� GLH� = XN XQI W � E LHW HQ� VLF K � I � U� VR O F K H� 3UR M HN W LR QHQ� D Q�� $QK D QG� GHV� LPD JLQl UHQ
)UHPGHQ�O l VVW �VLF K �O HLF K W �E HVF K UHLE HQ��Z LH�GLH�E HVVHUH�: HO W �D XVVHK HQ�VR O O W H�

)UHPGHV� Z LUG� D O V� 9HUE HVVHUXQJ� XQG� %HUHLF K HUXQJ� LQV� (LJHQH� D XI JHQR PPHQ� XQG� HV� Z LUG� D O V
%HGUR K XQJ�XQG�*HI l K UGXQJ�GHV�(LJHQHQ�D E JHO HK QW ��0HLVW HQV�Z LUG�Y R Q�)UHPGHP��GD V�LP�.R QW D N W �PLW
(LJHQHP�VW HK W ��HLQH�JHZ LVVH�$QS D VVXQJVO HLVW XQJ�HUZ D UW HW �� ' LH�0HQVF K HQ� Z R O O HQ�QD F K �0| JO LF K N HLW � LQ
LK UHP�$O O W D J�Y R Q�(LJHQHP�XPJHE HQ�VHLQ�

8 QVHUH�*HVHO O VF K D I W � K D W � M HGR F K �JHJHQ� E HU� I U� K HUHQ�*HVHO O VF K D I W HQ�HLQHQ�JUR VVHQ�9R UW HLO � �GLH� K R K H
7 R O HUD Q] � JHJHQ� E HU� ,QGLY LGXD O LW l W �� ,P� 5 D K PHQ� GHU� ,QGLY LGXD O LW l W � N | QQHQ� Y LHO H� ' LI I HUHQ] HQ
XQW HUJHE UD F K W � Z HUGHQ�� GLH� VR � D O V� LQGLY LGXHO O H� 8 QW HUVF K LHGH� XQG� QLF K W � D O V� *HI l K UGXQJ� GHV� (LJHQHQ
HUVF K HLQHQ�

Hm... Das finde ich jetzt noch schwierig... Kommt darauf an, fremd, es gibt
für mich fremd im positiven und im negativen Sinne.

Carmen

�� � � ( L QOH L WX QJ
- HQVHLW V�GHU�$XVGHK QXQJ�GHV�(LJHQHQ� E O HLE W � GD V�QL F K W � ( L J H QH � Y R UHUVW � HLQ� 5 DX P � G H U � , QG L I I H U H Q] �

HLQ� 5 D XP� GHV� QHXW UD O HQ� QLF K W �Z D K UJHQR PPHQ�: HUGHQV�� (UVW � Z HQQ� HLQ� $XVVF K QLW W � GD UD XV� LQV
%O LF N I HO G�HLQHV�,QGLY LGXXPV�± �PHLVW �LQ�%HU� K UXQJ�PLW �VHLQHP�(LJHQHQ� ± �JHUl W �� N | QQHQ�0HF K D QLVPHQ
LK UHQ� / D XI � QHK PHQ�� GLH� QLF K W �(LJHQHV� PLW � 6LQQ� E HO HJHQ�� 6R O F K H� LQGLY LGXHO O H� 6LQQHVE HO HJXQJHQ� Y R Q
QLF K W �(LJHQHP� K D E H� LF K � I � U� GLHVH� $UE HLW � LQ� GHU� )R UP� Y R Q� (LQVW HO O XQJHQ� XQW HUVXF K W �� (LQLJH� GLHVHU
(LQVW HO O XQJHQ� E HZ LUN HQ� E HL� PHLQHQ� ,QW HUY LHZ S D UW QHUQ� GLH� %HUHLW VF K D I W �� PLW � S R VLW LY HQ� *HI � K O HQ�
: D K UQHK PXQJHQ�XQG�9R UVW HO O XQJHQ��VR Z LH�9HUK D O W HQVZ HLVHQ� D XI �QLF K W �(LJHQHV� ] X� UHD JLHUHQ�� D QGHUH
Z LHGHUXP�K D E HQ�QHJD W LY H�*HI � K O H��: D K UQHK PXQJHQ�XQG�9HUK D O W HQVZ HLVHQ�] XU�)R O JH�� , F K � P | F K W H � Y R Q
QX Q� DQ� G DV M H QL J H � QL F K W � ( L J H QH � � ] X � G H P � H L Q� , QG L Y L G X X P � H L QH � QH X W U DO � E L V � S R V L W L Y H � ( L QV W H O O X QJ � K DW � DO V
GD V�$QGHUH � X QG � G DV M H QL J H � � ] X � G H P � H L Q� , QG L Y L G X X P � H L QH � QH X W U DO � E L V � QH J DW L Y H � ( L QV W H O O X QJ � K DW � DO V � GD V
)UHPGH � E H ] H L F K QH Q�

(V� LVW � HLQHUVHLW V� GLH�$XVGHK QXQJ� GHV� (LJHQHQ�� GLH� E HVW LPPW �� Z D V� ] XP� QLF K W �(LJHQHQ� XQG� VR PLW
S R W HQW LHO O � ] XP� )UHPGHQ� R GHU� $QGHUHQ� JHK | UW �� D QGHUHUVHLW V� Z HUGHQ� GLH�0HF K D QLVPHQ�� GLH� )UHPGHV
XQG�$QGHUHV�HQW VW HK HQ� O D VVHQ�� D XV�GHP�(LJHQHQ� K HUD XV� Z LUN VD P�� ' D V�)UHPGH�XQG�$QGHUH� N D QQ� D O VR
QXU�LQ� 5 HO D W LR Q� ] XP�VS H] LI LVF K �(LJHQHQ�HLQHV�,QGLY LGXXPV� Y HUVW D QGHQ� Z HUGHQ��(V�XQW HUVF K HLGHW �VLF K
Y R Q� 3HUVR Q� ] X� 3HUVR Q� VW D UN �� VR Z R K O � LP� %H] XJ� D XI � VHLQH� $XVGHK QXQJ� � HQW VS UHF K HQG� GHU
XQW HUVF K LHGO LF K HQ�$XVGHK QXQJHQ�GHV�(LJHQHQ� �� D O V� D XF K � LP�%H] XJ� D XI � VHLQH�6XE VW D Q] � � HQW VS UHF K HQG
GHU�XQW HUVF K LHGO LF K HQ�0HF K D QLVPHQ��GLH�VHLQH�(QW VW HK XQJ�E HZ LUN W �K D E HQ� ��6R �Z HUGHQ�] XP�%HLVS LHO �I � U
HLQH�3HUVR Q�PLW �HLQHP� D Q�GHU�1D W LR Q� R ULHQW LHUW HQ��JHPHLQVF K D I W O LF K HQ� : HO W E LO G�GLH�Ä$XVO l QGHU³ � HLQH
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
� � �6LHK H�%UR [ ��LQ�(LI O HU�� � ��� ��6����� �
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Z HVHQW O LF K � JU| VVHUH� %HGHXW XQJ� D O V� )UHPGH� R GHU� $QGHUH� K D E HQ�� D O V� I � U� HLQH� 3HUVR Q� PLW � HLQHP
LQGLY LGXD O LVW LVF K HQ� : HO W E LO G�� ' LH� $XVGHK QXQJ� GHV� (LJHQHQ� HLQHV� JHPHLQVF K D I W O LF K � R ULHQW LHUW HQ
0HQVF K HQ�D XI �GLH�1D W LR Q� E HJ� QVW LJW ��GD VV�GLH�$XVO l QGHU�� E HUK D XS W �LQ�%HU� K UXQJ�PLW �VHLQHP�(LJHQHQ
XQG� LQ� VHLQ�%O LF N I HO G� N R PPHQ��XQG� VS H] LI LVF K H��PLW � GHU�1D W LR Q� D O V�(LJHQHV� LQ� 9HUE LQGXQJ� VW HK HQGH
0HF K D QLVPHQ� � ] XP� %HLVS LHO � GLH� 5 HD N W LR Q� D XI � HLQ� %HGUR K XQJVJHI � K O � �� O D VVHQ� D XV� LK QHQ� D O O HQI D O O V
)UHPGH� R GHU�$QGHUH� Z HUGHQ�� ' HU�Ä$XVO l QGHU³ � D O V�)UHPGHU� R GHU�$QGHUHU�LVW �GHP] XI R O JH�HLQ�.R Q] HS W �
GD V�QXU�LP�%H] XJ� D XI �HLQH� K LVW R ULVF K �XQG�LQGLY LGXHO O �VS H] LI LVF K H�)R UP�GHU�.R QVW UXN W LR Q� Y R Q�(LJHQHP
VHLQH�*� O W LJN HLW � K D E HQ� N D QQ�� (V� LVW � QLF K W �D� S U L R U L � I D O VF K �� (LQVW HO O XQJHQ� ] X�$XVO l QGHUQ� R GHU� JD U� QXU
QHJD W LY H�(LQVW HO O XQJHQ� ] X�$XVO l QGHUQ� D O V� 7 HLO S K l QR PHQH�GHV�)UHPGHQ�XQG�$QGHUHQ� ] X�XQW HUVXF K HQ�
LF K �HUD F K W H�HLQH�GHUD UW �VW D UN H�(LQVF K Ul QN XQJ�GHV�%O LF N Z LQN HO V� D E HU� D O V�JHI l K UO LF K ��GD �VLH�GHQ�)R UVF K HU
HLQHUVHLW V� GD Y R Q� D E K D O W HQ� N D QQ�� GLH� XQW HUVXF K W HQ� 3K l QR PHQH� LQ� LK UHU� Y R O O HQ� %HGHXW XQJ� N R UUHN W � ] X
HUI D VVHQ��XQG�GD �VLH� D QGHUHUVHLW V� ] XPLQGHVW �LQ�O D W HQW HU�)R UP�HLQH�PR UD O LVF K H� : HUW XQJ�HQW K l O W �� ' XUF K
GLH� D XVVF K O LHVVO LF K H� %HW UD F K W XQJ� GLHVHV� 7 HLO S K l QR PHQV� N D QQ� GHU� (LQGUXF N � HQW VW HK HQ�� GD VV
(LQVW HO O XQJHQ�] X�$XVO l QGHUQ�S UR E O HPD W LVF K HU�VHLHQ��D O V�] XP�%HLVS LHO �(LQVW HO O XQJHQ�] X�+R PR VH[ XHO O HQ
R GHU� ] X� D QGHUHQ� $QJHK | ULJHQ� JHVHO O VF K D I W O LF K HU� 5 D QGJUXS S HQ�� Z D V� VLF K � Z LVVHQVF K D I W O LF K � PHLQHU
$QVLF K W � QD F K � QXU� VF K Z HUO LF K � E HJU� QGHQ� O l VVW �� = XGHP� LVW �� Z LH� LF K � VS l W HU� ] HLJHQ� Z HUGH�� GHU
$XVO l QGHUE HJULI I �D Q�VLF K �VF K R Q�S UR E O HPD W LVF K �

: LO O � LF K � GD V� 9HUVS UHF K HQ� HLQHV� %HLW UD JV� ] XU� GLI I HUHQ] LHUW HQ� %HW UD F K W XQJ� GHU
$XVO l QGHUI HLQGO LF K N HLW VGHE D W W H�HLQO | VHQ��PXVV�LF K �GHP] XI R O JH�GD UVW HO O HQ�� Z HO F K H�(QW LW l W HQ� I � U� Z HO F K H
3HUVR QHQ�] XP�)UHPGHQ�XQG�$QGHUHQ�JHK | UHQ�XQG�Z LH�GLH�QHJD W LY HQ�� E ] Z �� S R VLW LY HQ�(LQVW HO O XQJHQ� ] X
GLHVHQ� (QW LW l W HQ� HQW VW D QGHQ� VLQG�� ' HV� Z HLW HUHQ�PXVV� LF K � HUN O l UHQ�� Z HO F K H� 3R VLW LR QHQ� $XVO l QGHU� LP
6S HN W UXP�GHV�)UHPGHQ�XQG�$QGHUHQ�HLQQHK PHQ�

)UHPGHV� XQG� $QGHUHV� XQW HUVF K HLGHW � VLF K � D O VR � Y R P� 5 HVW � GHV� QLF K W �(LJHQHQ� GXUF K � GLH� QHJD W LY HQ
R GHU� S R VLW LY HQ�(LQVW HO O XQJHQ��GLH�LK P�HLQH�3HUVR Q�HQW JHJHQE ULQJW ��(V�PD J� ] XHUVW �HUVW D XQHQ��GD VV�GLH
(QW VW HK XQJ� GLHVHU� (LQVW HO O XQJHQ�� HJD O � R E � S R VLW LY � R GHU� QHJD W LY �� D XI � l K QO LF K H� 0HF K D QLVPHQ
] XU� F N JHI � K UW � Z HUGHQ� N D QQ�� ' LH� HLQ] HO QHQ� .R PS R QHQW HQ� GLHVHU� 0HF K D QLVPHQ� N | QQHQ� LQ� GUHL
%HUHLF K H� ] XVD PPHQJHI D VVW � Z HUGHQ� �3UR M HN W LR Q�� � ,GHQW LW l W � XQG� = XJHK | ULJN HLW �� VR Z LH�.R JQLW LR Q�� ' LHVH
%HUHLF K H� O D VVHQ�VLF K � LQ�GHU� 5 HD O LW l W �QLHPD O V�UHVW O R V� Y R QHLQD QGHU� W UHQQHQ��GD K HU� Z HUGH�LF K � LQ� = XN XQI W
Y R Q� . R P S R QH QW H Q� G H U � ( QW V W H K X QJ � Y R Q� ) U H P G H P � X QG � $ QG H U H P �VS UHF K HQ��$XV� R E LJHU�$XI W HLO XQJ�JHK W
K HUY R U�� GD VV� LF K � LQ� GLHVHU� $UE HLW � D XVVF K O LHVVO LF K � Y R Q� GHQ� ,QGLY LGXHQ� K HU� D UJXPHQW LHUH�� GHUHQ
(LQVW HO O XQJHQ� LF K � XQW HUVXF K W � K D E H�� (LQH� D QGHUH� $UW � GHU� $QD O \ VH� G� UI W H� Z R K O � HLQH� D QGHUH� $UW � Y R Q
$XI W HLO XQJ� QD F K � VLF K � ] LHK HQ�� )� U� HLQH� 8 QW HUVXF K XQJ�� GLH� Y R Q� HLQHU� JHVD PW JHVHO O VF K D I W O LF K HQ
%HW UD F K W XQJ� D XVJHK W �� Z � UGH� PLU� ] XP� %HLVS LHO � HLQH� 7 UHQQXQJ� Y R Q� S V\ F K R O R JLVF K HQ�� VR ] LD O HQ� XQG
S R O LW LVF K HQ�%HVW D QGW HLO HQ�GHU�(QW VW HK XQJ� Y R Q�)UHPGHP�XQG�$QGHUHP� S O D XVLE HO �HUVF K HLQHQ�� : LH�VLF K
VS l W HU� ] HLJHQ� Z LUG�� K D QGHO W � HV� VLF K � E HL� GLHVHQ� XQW HUVF K LHGO LF K HQ� .O D VVLI L] LHUXQJHQ� D E HU� QXU� XP
PHW K R GR O R JLVF K �E HGLQJW �Y HUVF K LHGHQH�%O LF N Z LQN HO �D XI �GLHVHO E HQ�3K l QR PHQH�

(V� VLQG� K D XS W Vl F K O LF K � 0HQVF K HQ�� R GHU� Y LHO PHK U� *UXS S HQ� Y R Q� 0HQVF K HQ�� GLH� )UHPGHV� XQG
$QGHUHV� Y HUN | US HUQ��hE HU�GHQ�*UXQG� K LHUI � U�XQG� � E HU�P| JO LF K H�$XVQD K PHQ� Z LUG�QR F K � ] X� VS UHF K HQ
VHLQ�� ' LH� : D K UVF K HLQO LF K N HLW �� GD VV� HLQ� 0HQVF K � ] X� HLQHP� )UHPGHQ� R GHU� $QGHUHQ� Z LUG�� LVW � GD QQ
E HVR QGHUV� K R F K �� Z HQQ� HU� HLQH� E HVR QGHUV� JUR VVH� ' LVW D Q] � ] XP� (LJHQHQ� K D W �� Z HQQ� HU� D XI JUXQG
E HVW LPPW HU� 0HUN PD O H� D O V� Y R P� (LJHQHQ� GHXW O LF K � JHW UHQQW � Z D K UJHQR PPHQ� R GHU� Y R UJHVW HO O W � Z HUGHQ
N D QQ��: LH�GLHVH�W UHQQHQGH�' LVW D Q] � ] X�JHD UW HW �LVW ��LVW � D E K l QJLJ�Y R P�M HZ HLO LJHQ�LQGLY LGXHO O HQ�.R QVW UXN W



��

GHV� (LJHQHQ�� (LQHP� VW UHQJJO l XE LJHQ� &K ULVW HQ� Z LUG� HLQ� 1LF K W F K ULVW � S R W HQW LHO O � HK HU� D O V� I UHPG� R GHU
D QGHUV�HUVF K HLQHQ��D O V�HLQHP�0HQVF K HQ��GHP�5 HO LJLR Q�QLF K W V� E HGHXW HW ��(LQHP�VW HW V�D XI � 2 UGHQW O LF K N HLW
E HGD F K W HQ� 0HQVF K HQ� PD J� HLQ� XQR UGHQW O LF K HU� = HLW JHQR VVH� VHK U� I UHPG� Y R UN R PPHQ�� $XI JUXQG� GHU
I R O JHQGHQ� (LJHQVF K D I W HQ� XQW HUVF K HLGHQ� PHLQH� ,QW HUY LHZ S D UW QHU� K D XS W Vl F K O LF K � )UHPGH� XQG� $QGHUH
Y R Q�(LJHQHQ�

§ JHR JUD S K LVF K H�+HUN XQI W
§ 6W D D W VD QJHK | ULJN HLW
§ GHU�S R O LW LVF K H�XQG�VR ] LD O H�(QW Z LF N O XQJVVW D QG�GHV�+HUN XQI W VO D QGHV�� LP�9HUJO HLF K �] XU�6F K Z HL] �
§ GLH� : HUW H� HLQHV� 0HQVF K HQ� XQG� VHLQH� .XO W XU� LP� Z HLW HVW HQ� 6LQQH� � VHLQH� 6R ] LD O LVD W LR Q� � VHLQ

� 8 UVS UXQJ� � ��VHLQ�(UI D K UXQJVK LQW HUJUXQG��VHLQH� / HE HQVHLQVW HO O XQJ��VHLQH� S R O LW LVF K HQ�0HLQXQJHQ�
' HQN Z HLVHQ�� 5 HO LJLR Q��VHLQ�6W LO ��VHLQH�(UQl K UXQJVJHZ R K QK HLW HQ��VHLQ�9HUK D O W HQ�LP�$O O W D J��GLH�$UW
VHLQHV�/ HE HQVXQW HUK D O W V

§ 6S UD F K H�XQG�$XVGUXF N VZ HLVH
§ 3K \ VLR JQR PLH��.| US HU��$XVVHK HQ
§ %LO GXQJ�XQG�,QW HO O LJHQ]
§ VR ] LD O H�6F K LF K W �XQG�(LQN R PPHQ
§ $O W HU
§ *HVF K O HF K W

(V�LVW � E HPHUN HQVZ HUW ��GD VV� D XV�GHU� 8 QW HUVF K LHGO LF K N HLW �HLQHV� E HVW LPPW HQ�0HQVF K HQ�LP�%H] XJ�D XI
GD V�(LJHQH�(UZ D UW XQJHQ�D E JHO HLW HW � Z HUGHQ��GLH�U� F N Z LUN HQG�HLQHQ�(LQI O XVV� D XI �GLH�%HXUW HLO XQJ�GLHVHU
3HUVR Q� K D E HQ� N | QQHQ�� 6R � N D QQ� HV� ] XP� %HLVS LHO � VHLQ�� GD VV� HLQHP� 0HQVF K HQ�� GHU� D O V� ÄVHK U
XQW HUVF K LHGO LF K ³ � HLQJHVW XI W � Z LUG�� LQQHUK D O E � HLQHU� *HVHO O VF K D I W � HLQ� JU| VVHUHU� 9HUK D O W HQVVS LHO UD XP
HLQJHUl XPW � Z LUG�� D O V� HLQHP�� GHU� D O V� ÄVHK U� QD K H³ � Z D K UJHQR PPHQ� Z LUG�� ' LH� I R O JHQGH� $XVVD JH� Y R Q
0D ULXV� PD F K W � GLHV� GHXW O LF K � � Ä>���@� D O VR � Z LU� K D E HQ� D XF K � Y LHO H� $I ULN D QHU� JHK D E W �� ' R UW � K D W � HV� PLF K
JHG� QN W ��HV�VHL�UHO D W LY � S UR E O HPO R V�JHJD QJHQ�� Z HLO �GLH�VLQG�VR � R GHU�VR � H[ R W LVF K �� D E HU�GD � K D W �PD Q� D XF K
HLQH�D QGHUH�7 R O HUD Q] �JHJHQ� E HU�>���@³ �

' LVW D Q] HQ� ] XP� (LJHQHQ� N | QQHQ� D XF K � � E HUZ XQGHQ� Z HUGHQ� � LQ� GLHVHP� 6LQQH� QLF K W � QLY HO O LHUW � �
LQGHP� VLF K � E HW UR I I HQH� 0HQVF K HQ� LQW HQVLY � PLW � LK UHQ� %HGHXW XQJHQ� XQG� ,PS O LN D W LR QHQ
D XVHLQD QGHUVHW ] HQ�� LQGHP�VLH� O HUQHQ��GD V� QLF K W �(LJHQH� ] X� ÄY HUVW HK HQ³ �� HLQHQ� 6LQQ� LQ� VHLQHU�$UW � XQG
VHLQHU�' LI I HUHQ] �] XP�(LJHQHQ�] X�VHK HQ�

,K UH� ' LVW D Q] � ] XP� (LJHQHQ� O l VVW � JHZ LVVH� (QW LW l W HQ� GHV� QLF K W �(LJHQHQ� = LHO � Y R Q� 0HF K D QLVPHQ
Z HUGHQ��GLH�)UHPGHV�XQG�$QGHUHV�HQW VW HK HQ� O D VVHQ�� ' LH� 8 UVD F K HQ�GLHVHU�0HF K D QLVPHQ��VLH�VLQG�GD V
+D XS W W K HPD �PHLQHU�$UE HLW ��VLQG� D E HU� Y LHO I l O W LJ�XQG� E HVW LPPHQ�GHQ�&K D UD N W HU�XQG�GLH�,QW HQVLW l W �GHV
)UHPGHQ�XQG�$QGHUHQ��GD V�VLH�HU] HXJHQ�

$O O HV� LQ�$O O HP�P� VVHQ�GLH� Ä' LVW D Q] � ] XP�(LJHQHQ³ �� Ä(LJHQHV³ �� Ä)UHPGHV³ � XQG� Ä$QGHUHV³ � D O V� VHK U
G\ QD PLVF K H� .R QVW UXN W H� Y HUVW D QGHQ� Z HUGHQ�� (LJHQHV� Y HUl QGHUW � VLF K �� QHXH� ' LVW D Q] HQ� ] XP� (LJHQHQ
JHUD W HQ� LQV�%O LF N I HO G�� D O W H� Z HUGHQ�XQZ LF K W LJ��)D N W R UHQ��GLH� E HVW LPPW H�0HF K D QLVPHQ�GHU�(QW VW HK XQJ
Y R Q�)UHPGHP�XQG�$QGHUHP� E HJ� QVW LJHQ�� Z HUGHQ� Z LUN VD P� R GHU� Y HUO LHUHQ� D Q�(LQI O XVV��)UHPGHV� R GHU
$QGHUHV�Z LUG�] X�(LJHQHP�XQG�(LJHQHV�Z LUG�)UHPG�



��

*UD I LN ���VR O O �GD V�LQ�GLHVHP�.D S LW HO �JHVD JW H�Y HUGHXW O LF K HQ�

* U DI L N � � � �)UHPGHV�XQG�$QGHUHV

*HQD X� Z LH� GD V� %LO G� Y R P� (LJHQHQ� LVW � GD V� %LO G� Y R Q� QLF K W �(LJHQHP� 2 E M HN W � Y R Q
$XVK D QGO XQJVS UR ] HVVHQ� ] Z LVF K HQ� LQGLY LGXHO O HQ�XQG�VR ] LD O HQ�9R UVW HO O XQJHQ��GD VVHO E H� JLO W � VR PLW � D XF K
I � U�GLH� ' LVW D Q] � ] Z LVF K HQ�(LJHQHP�XQG�QLF K W �(LJHQHP��,F K � Z HUGH�GLHVH�$XVVD JH�VS l W HU� D QK D QG�HLQHV
%HLVS LHO V�E HO HJHQ�

�� � � ' L H � ' DU V WH OOX QJ � Y R Q� QL F KW� ( L J H QH P � L P � * H V S U l F K
�� � � � � ( L Q� h E H U E OL F N

,Q�GLHVHP�XQG�GHQ�GUHL� I R O JHQGHQ�.D S LW HO Q� Z LO O �LF K � ] XQl F K VW �GHVN ULS W LY ��VS l W HU�HW Z D V� D QD O \ W LVF K HU�
HLQHQ� (LQGUXF N � GD Y R Q� Y HUPLW W HO Q�� Z HO F K H� 9R UVW HO O XQJHQ�PHLQH� ,QW HUY LHZ S D UW QHU� Y R Q� QLF K W �(LJHQHP
K D E HQ�

$XI �GLH�)UD JH�� Z D V� LK QHQ� I UHPG�VHL�� R GHU� Z D V� VLH�QLF K W � Y HUVW HK HQ� Z � UGHQ�� K D E HQ� LF K � Y R Q�PHLQHQ
,QW HUY LHZ S D UW QHUQ�] Z HL�JUXQGVl W ] O LF K �Y HUVF K LHGHQH�7 \ S HQ�Y R Q�$QW Z R UW HQ�HUK D O W HQ�
� �  6LH� QD QQW HQ� HLQH� E HVW LPPW H� (LJHQVF K D I W � R GHU� HLQHQ� E HVW LPPW HQ� = XVW D QG�� GLH� R GHU� GHU� LK QHQ

I UHPG�HUVF K HLQW �� � 6W HI D Q� �Ä$O VR �HLQI D F K �6D F K HQ��PLW �GHQHQ�LF K �0� K H� K D E H��LVW �� / HXW H��GLH� N ULPLQHO O
VLQG�³ ��&D UPHQ� � Ä$O VR �HLQI D F K � D O O HV�� Z D V�PLW �$JJUHVVLR Q�XQG�PLW �� HE HQ�PLW �.HW W HQVF K Z LQJHQ�XQG
PLW ����D K ��GD V�QHUY W �PLF K �JUD XHQK D I W � ³ �

��  6LH� QD QQW HQ� HLQH�*UXS S H� Y R Q� 3HUVR QHQ�� GHUHQ�$QJHK | ULJH� LK QHQ� D XI JUXQG� HLQHU� R GHU�PHK UHUHU
(LJHQVF K D I W HQ� I UHPG� HUVF K HLQHQ� � &D UPHQ� � Ä$O VR � ] XP� %HLVS LHO � H[ W UHP� I UHPG� LP� S R VLW LY HQ� 6LQQH
] Z D U�� D O VR � VLQG� ] XP� %HLVS LHO � GLH� 7 D PLO HQ� I � U� PLF K �� >���@� ' LH� VLQG� UHF K W � XQN R PS O L] LHUW �� VHK U
I UHXQGO LF K ��D E HU�GHXW O LF K �JD Q] �HLQH�D QGHUH�0HQW D O LW l W �HLQI D F K �D O V�Z LU�³ � �
' HU� HUVW H� 7 \ S XV� Y R Q� $XVVD JHQ� E HLQK D O W HW � GLH�1HQQXQJ� HLQHU� (LJHQVF K D I W �� GLH� LQ� GHQ�$XJHQ� GHU

E HI UD JW HQ� 3HUVR Q� HW Z D V� ] X� )UHPGHP� R GHU� $QGHUHP� Z HUGHQ� O D VVHQ� N D QQ�� &K D UD N W HULVW LVF K � I � U� GHQ
] Z HLW HQ�7 \ S XV�LVW �GLH�1HQQXQJ�HLQHU�*UXS S H�� I � U�GLH�JHQHUHO O � D QJHQR PPHQ�Z LUG��GD VV�LK UH�0LW JO LHGHU
� E HU� E HVW LPPW H� (LJHQVF K D I W HQ� Y HUI � JHQ�� ' LH� HUVW H� $XVVD JH� O LHI HUW � D O VR � T XD VL� GHQ� $O JR ULW K PXV� ] XU
Ä%HUHF K QXQJ³ �GHU�$XVGHK QXQJ�GHV�)UHPGHQ�R GHU�$QGHUHQ��Z R K LQJHJHQ�GLH�] Z HLW H�GLH�� Y HUPHLQW O LF K H�
$XVGHK QXQJ�GHV�)UHPGHQ�R GHU�$QGHUHQ�E HUHLW V�Y R UVF K UHLE W �

positive
Einstellung

negative
Einstellung

Distanz zum
Eigenen

Fremdes

Ausdehnung des
Eigenen

nicht-Eigenes

Anderes
Mechanismen
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' LH�] Z HLW H�$UW �GHU�%HQHQQXQJ�Y R Q�)UHPGHP�XQG�$QGHUHP�W D XF K W �LQ�PHLQHQ�,QW HUY LHZ V�Z HVHQW O LF K
K l XI LJHU�D XI ��' D U� E HU�K LQD XV�O l VVW �VLF K � E HVR QGHUV�E HL�+D QV��: HUQHU�XQG�5 R O I �HLQH�7 HQGHQ] �I HVW VW HO O HQ�
QHJD W LY H� $QVLF K W HQ� R GHU� %HR E D F K W XQJHQ� D XV] XGU� F N HQ�� LQGHP� GLHVH� HLQHU� E HVW LPPW HQ� *UXS S H
] XJHVF K ULHE HQ�Z HUGHQ��)ULW ] �VS ULF K W �R I W �Y R Q�= XVW l QGHQ��GLH�HU�ÄQLF K W �JXW ³ �I LQGHW ��+D QV�K LQJHJHQ�VS ULF K W
QLH� Y R Q� VW | UHQGHQ� = XVW l QGHQ�� R K QH� JO HLF K � GLH� � I UHPGHQ� � 6F K XO GLJHQ� GD I � U� ] X� QHQQHQ��+D QV� GU� F N W
D XF K � I D VW � QLH� GLUHN W � VHLQH� $QVLF K W HQ� R GHU� : HUW Y R UVW HO O XQJHQ� D XV� ± � HU� QHQQW � Y LHO PHK U� *UXS S HQ� Y R Q
3HUVR QHQ��GLH�VHLQHQ� : HUW Y R UVW HO O XQJHQ�QLF K W � HQW VS UHF K HQ��6R O F K H�*UXS S HQ� K D E HQ� I � U� LK Q�PHLVW �GHQ
&K D UD N W HU�GHV�)UHPGHQ��(ULN D �Z LHGHUXP�QHQQW �*UXS S HQ�Y R Q�3HUVR QHQ�PLW �E HVW LPPW HQ�(LJHQVF K D I W HQ�
GLH�VLH�VLF K � D XF K � E HL�GHQ�0HQVF K HQ�LQ�LK UHP�8 PI HO G� Z � QVF K HQ� Z � UGH��)� U�VLH� K D E HQ�VR O F K H�*UXS S HQ
GHQ�&K D UD N W HU�GHV�$QGHUHQ�

,Q� GHQ� ,QW HUY LHZ V� K D E H� LF K � LQVJHVD PW � � ��� 1HQQXQJHQ� Y R Q� ��� Y HUVF K LHGHQHQ� *UXS S HQ� Y R Q
0HQVF K HQ� JH] l K O W �� GHQHQ� F D �� �� � Y HUVF K LHGHQH� QHJD W LY H� (LJHQVF K D I W HQ� ] XJHVF K ULHE HQ� Z XUGHQ�� $O O H
JH] l K O W HQ� *UXS S HQ� K D E HQ� I � U� GLH� ,QW HUY LHZ S D UW QHU�� GLH� VLH� HUZ l K QHQ�� GHQ� &K D UD N W HU� GHV� )UHPGHQ�
VR O F K H� *UXS S HQ�P| F K W H� LF K � D O V� ) U H P G J U X S S H Q� E H] HLF K QHQ�� ' LH� QHJD W LY HQ� (LJHQVF K D I W HQ�� GLH� LK UHQ
0LW JO LHGHUQ� S D XVF K D O � ] XJHVF K ULHE HQ� Z HUGHQ�� QHQQH� LF K � ) U H P G NDW H J R U L V L H U X QJ H Q�� / LVW H� � � ] HLJW � GLH
Z LF K W LJVW HQ�GHU� Y R Q�PLU� LGHQW LI L] LHUW HQ�)UHPGJUXS S HQ�� ] XVD PPHQ�PLW � GHQ�)UHPGN D W HJR ULVLHUXQJHQ�
GLH�D XI �LK UH�0LW JO LHGHU� D QJHZ D QGW � Z XUGHQ��6R UW LHUW �LVW �GLH� / LVW H�QD F K �GHU�+l XI LJN HLW �GHU�1HQQXQJ�GHU
M HZ HLO LJHQ�)UHPGJUXS S H�
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/ L V WH � � � �)UHPGJUXS S HQ�XQG�)UHPGN D W HJR ULVLHUXQJHQ

*UXS S HQ� Y R Q� QLF K W �(LJHQHQ�� GHQHQ� � E HUZ LHJHQG� QHXW UD O � E HZ HUW HW H� R GHU� S R VLW LY H� (LJHQVF K D I W HQ
] XJHVF K ULHE HQ� Z XUGHQ�� E H] HLF K QH� LF K � D O V� $ QG H U V J U X S S H Q�� ' LH� ] XJHZ LHVHQHQ�(LJHQVF K D I W HQ�QHQQH�LF K
$ QG H U V NDW H J R U L V L H U X QJ H Q��$QGHUVJUXS S HQ� Z XUGHQ� LQ�GHQ�,QW HUY LHZ V� Z HVHQW O LF K � Z HQLJHU�HUZ l K QW � D O V
)UHPGJUXS S HQ�� %HL� $QGHUVN D W HJR ULVLHUXQJHQ� Z LH� ÄF K D R W LVF K ³ � R GHU� ÄXQS � QN W O LF K ³ � LVW � ] X
E HU� F N VLF K W LJHQ�� GD VV� HLQLJH� PHLQHU� ,QW HUY LHZ S D UW QHU� JHZ LVVH� (LJHQVF K D I W HQ� Y R Q� $QGHUHQ� QHXW UD O
E HZ HUW HQ�� R E Z R K O � VLH� VLF K � GLHVH� QLF K W � XQE HGLQJW � ] X� HLJHQ� PD F K HQ� P| F K W HQ�� / LVW H� �� ] HLJW � GLH
Z LF K W LJVW HQ�$QGHUVJUXS S HQ�PLW �GHQ�GD ] XJHK | ULJHQ�$QGHUVN D W HJR ULVLHUXQJHQ�
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/ L V WH � � � �$QGHUVJUXS S HQ�XQG�$QGHUVN D W HJR ULVLHUXQJHQ

9R Q� D O O HQ� )UHPG�� XQG� $QGHUVJUXS S HQ� Z XUGHQ� ÄQLF K W �6F K Z HL] HU³ � ± � Ä$XVO l QGHU³ �� Ä$V\ O D QW HQ³ �
Ä)O � F K W O LQJH³ ��Ä0LJUD QW HQ³ �XQG� E HVW LPPW H�� I UHPGO l QGLVF K H�%HY | O N HUXQJVJUXS S HQ� ± �LQ�GHQ�,QW HUY LHZ V
Z HLW D XV�D P�K l XI LJVW HQ�HUZ l K QW ��1XU�VF K R Q�GHVK D O E �XQG�W UR W ] �D O O HQ�hE HUO HJXQJHQ�] X�D QGHUHQ�$UW HQ�GHV
)UHPGHQ�XQG�$QGHUHQ�E O HLE HQ�VLH�LQ�GLHVHU�$UE HLW �GD V�] HQW UD O H�7 K HPD ��' LH�I R O JHQGH�7 D E HO O H�] HLJW �HLQH
= XVD PPHQVW HO O XQJHQ�Y R Q�$XVVD JHQ��GLH�� E HU�$XVO l QGHU�XQG�� E HU�0LJUD W LR Q�LP�$O O JHPHLQHQ�JHPD F K W
Z XUGHQ�� = LHO � GLHVHU� ' D UVW HO O XQJ� LVW �� HLQHQ� UHS Ul VHQW D W LY HQ� (LQE O LF N � LQ� GD V� 8 QLY HUVXP� GHV� ' HQN HQV
� E HU�$XVO l QGHU�] X�JHE HQ��GD V�VLF K �PLU� E HL�GHU�$XVZ HUW XQJ�GHU�,QW HUY LHZ V�HU| I I QHW � K D W ��9LHO H�$XVVD JHQ
VLQG�K LHU�Y HUHLQW ��GLH�VS l W HU�VHS D UD W �] X�D QD O \ VLHUHQ�VHLQ�Z HUGHQ�
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%HJULI I H� Z LH� Ä$XVO l QGHU³ �� Ä$V\ O D QW ³ � R GHU� Ä)O � F K W O LQJ³ � Z LO O � LF K � Y R UHUVW � HQW VS UHF K HQG� LK UHU
9HUZ HQGXQJ�GXUF K �PHLQH�,QW HUY LHZ S D UW QHU� � E HUQHK PHQ�� ,Q�GHQ� I R O JHQGHQ�.D S LW HO Q� Z HUGH� LF K � GD QQ
XQW HUVXF K HQ��Z D V�GD PLW �JHQD X�JHPHLQW �LVW �

$Q�PHLQHU� = XVD PPHQVW HO O XQJ� I l O O W � D XI �� GD VV� VLH� � E HUS UR S R UW LR QD O � Y LHO H�1HJD W LY D XVVD JHQ� HQW K l O W �
' LHV� K D W � Y HUVF K LHGHQH�*U� QGH��(LQHUVHLW V� K D E H� LF K �JH] LHO W �3HUVR QHQ�PLW �HK HU�QHJD W LY HQ�(LQVW HO O XQJHQ
] X� $XVO l QGHUQ� LQW HUY LHZ W � � QLF K W � R K QH� GD UD XI � K LQ] XZ HLVHQ�� GD VV� VR O F K H� .D W HJR ULVLHUXQJHQ� VHK U
S UR E O HPD W LVF K �VLQG�� Z � UGH�LF K �+D QV�� : HUQHU�� 5 R O I ��)ULW ] �XQG�*XLO O D XPH� S D XVF K D O � HLQH�ÄHK HU�QHJD W LY H
(LQVW HO O XQJ� ] X� $XVO l QGHUQ³ � D W W HVW LHUHQ�� (ULN D � XQG� 6LO Y LD � Z � UGH� LF K � D O V� ÄE HVR QGHUV
D XVO l QGHUI UHXQGO LF K ³ � E H] HLF K QHQ�� Z l K UHQG� 6W HI D Q�� 0D ULXV�� &D UPHQ� XQG� 9R QW R E HO V� PLW � HLQHU
ÄGXUF K PLVF K W HQ� +D O W XQJ� JHJHQ� E HU� $XVO l QGHUQ³ � GD V� 0LW W HO I HO G� E LO GHQ� ± � LK UH� *UXQGK D O W XQJ� LVW
K LQJHJHQ� HK HU� D XI � GHU� S R VLW LY HQ�� D O V� D XI � GHU� QHJD W LY HQ� 6HLW H�� $QGHUHUVHLW V� LVW � GLH� K R K H� = D K O � Y R Q
1HJD W LY D XVVD JHQ� GD UD XI � ] XU� F N ] XI � K UHQ�� GD VV� 3HUVR QHQ� PLW � HK HU� QHJD W LY HQ� (LQVW HO O XQJHQ� ] X
$XVO l QGHUQ� PHK U� XQG� GHXW O LF K HUH� $XVVD JHQ� ] X� GLHVHP� 7 K HPD � PD F K HQ�� 3HUVR QHQ� PLW � HLQHU� HK HU
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/ L V WH � � � �+HUN XQI W VO l QGHU�XQG�± UHJLR QHQ�Y R Q�0LJUD QW HQ

$XV�GHQ�/ LVW HQ���XQG���VLQG�GLH�)R N XVS XQN W H�GHV�%O LF N HV�PHLQHU�,QW HUY LHZ S D UW QHU�D XI �GD V�$XVO D QG
GHXW O LF K � HUVLF K W O LF K �� 1HE VW � GHQ� 1D F K E D UO l QGHUQ� GHU� 6F K Z HL] � Z XUGHQ� Y R U� D O O HP� / l QGHU� HUZ l K QW �� LQ
GHQHQ�(UHLJQLVVH�VW D W W I D QGHQ��GLH�LQ�GHU�6F K Z HL] � ] XU� = HLW �GHU�,QW HUY LHZ GXUF K I � K UXQJ�*HJHQVW D QG�GHU
| I I HQW O LF K HQ� ' LVN XVVLR Q� Z D UHQ�� 6R � HUK LHO W � ] XP� %HLVS LHO � GHU� 5 D XP� GHV� HK HPD O LJHQ� - XJR VO D Z LHQ� VHK U
Y LHO H� 1HQQXQJHQ�� ' HU� .ULHJ� XQG� GLH� Y HUVW l UN W H� ,PPLJUD W LR Q� D XV� GLHVHQ� / l QGHUQ� K D W W H� GLH
$XI PHUN VD PN HLW � I D VW � D O O HU� PHLQHU� *HVS Ul F K VS D UW QHU� HUUHJW �� $XV� GHQ� JO HLF K HQ� *U� QGHQ� Z XUGH� 6UL
/ D QN D � R I W � HUZ l K QW �� GHU� Ä$N W XD O LW l W VZ HUW ³ � GLHVHU� 5 HJLR Q� VF K LHQ� D E HU� LP� 9HUJO HLF K � ] XP� HK HPD O LJHQ
- XJR VO D Z LHQ�D P�$E N O LQJHQ�] X�VHLQ�
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[...] wenn ich von Ausländern rede, muss ich auch sagen, da habe ich auch schon ein
bisschen Vorurteile, und dann meine ich immer Jugoslawen, Albaner, also

Ex-Jugoslawen, Albaner und Türken. Weil wenn ich von Ausländern rede, rede
ich nicht mehr von Italienern, meine ich nie Deutsche, Franzosen,

Afrikaner, Amerikaner, Südamerikaner [...] und Tamilen mich dünkt es, sie haben
sich recht angepasst in der Schweiz,

und es ist halt einfach die Gruppe vom Balkan, die irgendwie,
ich weiss nicht, wieso sie das haben, ob sie von, von

ihrem Wesen her, aufbrausender sind, oder?
Stefan

�� � � � � : DV � L V W� H L Q� $ X V Ol QG H U "
)R O JW � PD Q� HLQHU� Jl QJLJHQ� ' HI LQLW LR Q�� VLQG� $XVO l QGHU� ÄD O O H� QLF K W � GLH� LQO l QGLVF K H

6W D D W VD QJHK | ULJN HLW � E HVLW ] HQGHQ� 3HUVR QHQ�� D O VR � D XVO l QGLVF K H� 6W D D W VD QJHK | ULJH� R GHU� 6W D D W HQO R VH�³ � �
)UD JW � PD Q� VLF K �� Z HU� GLHVH� 6W D D W VD QJHK | ULJN HLW � E HVLW ] W � XQG� Z HU� VLH� HUO D QJHQ� N D QQ�� Z HUGHQ� HUVW H
3Ul ] LVLHUXQJHQ�QR W Z HQGLJ��6R �N D QQ�] XP�%HLVS LHO �LQ�' HXW VF K O D QG�GLH�6W D D W VD QJHK | ULJN HLW �S UD N W LVF K �QXU
GXUF K � GLH�$E VW D PPXQJ� Y R P�GHXW VF K HQ�9R O N � HUO D QJW � Z HUGHQ�� - HPD QG� LVW � ' HXW VF K HU� D XI JUXQG� VHLQHV
6F K LF N VD O V�� R GHU� HU� LVW � HV� QLF K W �� (LQ� $XVO l QGHU� E O HLE W � LQ� ' HXW VF K O D QG� S ULQ] LS LHO O � LPPHU� $XVO l QGHU� ���
' LHVHU� / R JLN � I R O JHQG�� � E HUVF K UHLW HW � GLH� 6W D D W VE � UJHUVF K D I W � ' HXW VF K O D QGV� GLH� *UHQ] HQ� GHU� K HXW LJHQ
%XQGHVUHS XE O LN �� ' HXW VF K � LVW � QLF K W �� Z HU� D XI � GHXW VF K HP� %R GHQ� Z R K QW �� VR QGHUQ� Z HU� $QJHK | ULJHU� GHU
GHXW VF K HQ� (W K QLH� LVW �� ' HXW VF K O D QG� VLHK W � VLF K � D O V� HLQH� $QVD PPO XQJ� Y R Q� 0HQVF K HQ� JO HLF K HU
$E VW D PPXQJ�� ,P� .R QW UD VW � GD ] X� Z LUG� D XW R PD W LVF K � $PHULN D QHU�� Z HU� D XI � D PHULN D QLVF K HP� %R GHQ
JHE R UHQ� LVW �� $PHULN D � GHI LQLHUW � VLF K � D O V�1D W LR Q� Y R Q�0HQVF K HQ�� GLH� VLF K � D XV� I UHLHP� : LO O HQ� D XI � HLQHP
E HVW LPPW HQ� 7 HUULW R ULXP� ] XVD PPHQJHW D Q� K D E HQ�XQG�VLF K � ] X� E HVW LPPW HQ� S R O LW LVF K HQ�hE HU] HXJXQJHQ�
] X� E HVW LPPW HQ� : HUW Y R UVW HO O XQJHQ� XQG� ] X� HLQHU� )R UP� GHU� VW D D W O LF K HQ� 2 UJD QLVD W LR Q�PLW � E HVW LPPW HQ
%� UJHUUHF K W HQ�XQG�± S I O LF K W HQ�E HN HQQHQ� � �

6W D D W VD QJHK | ULJN HLW �N D QQ��Z LH�D XF K �LPPHU�VLH�E HJU� QGHW �LVW ��LQ�GHU�5 HD O LW l W ��GLH�LF K �LQ�GLHVHU�$UE HLW
E HVF K UHLE HQ� Z LO O �� QLF K W � D O V� HLQ] LJH�*UXQGO D JH� I � U� GLH� ' HI LQLW LR Q� GHV�%HJULI I HV� Ä$XVO l QGHU³ � Y HUZ HQGHW
Z HUGHQ��%HLO HLE H�QLF K W �D O O H�0HQVF K HQ�R K QH�6F K Z HL] HU�3D VV�VLQG�LQ�GHQ�$XJHQ�PHLQHU�,QW HUY LHZ S D UW QHU
$XVO l QGHU�� 8 QW HUVF K LHGO LF K H� 9R UVW HO O XQJHQ� Y R Q� GHU� 6F K Z HL] � � D O VR � Y R P� Ä,QO D QG³ � � XQG� Y HUVF K LHGHQH
$QVLF K W HQ�GD U� E HU�� Z HU� ] XP�(LJHQHQ�JHK | UH�XQG� Z HU�QLF K W �� E HVW LPPHQ�PLW �� R E � M HPD QG� D O V�$XVO l QGHU
E H] HLF K QHW � Z LUG�� R GHU� QLF K W �� %HL� JHQD XHUHU� %HW UD F K W XQJ� HUN HQQW � PD Q�� GD VV� LP� ' HQN HQ� PHLQHU
������������������������������������������������������������
� � �0H\ HUV�QHXHV�/ H[ LN R Q�� � ���� ���� �' LHV�] X�l QGHUQ��K D W �VLF K �GLH�5 HJLHUXQJ�6F K U| GHU�VHLW �� ����] XP�= LHO �JHVHW ] W �� � �0HLQ�9HUJO HLF K �] Z LVF K HQ�' HXW VF K O D QG�XQG�GHQ�8 6$�E HUXK W �D XI �HLQHU�XQW HU�+LVW R ULN HUQ�XQG�- XULVW HQY HUE UHLW HW HQ�� I R UPD O HQ�.O D VVLI L] LHUXQJ� Y R Q�1D W LR QHQ�QD F K �GHU�$UW �GHU�9HUJD E H�LK UHV�%� UJHUUHF K W V� � LXVVD QJXLQLV� Y V�� LXV� VR O L� �� (I I HN W LY � LVW � GD V� 7 K HPD � GHU� 9HUJD E H� GHV� %� UJHUUHF K W V� Z HLW D XV� N R PS O H[ HU�� GDD XF K � 8 QW HUVF K LHGH� LQ� GHU� W D W Vl F K O LF K � ] XU� $QZ HQGXQJ� N R PPHQGHQ� 3UD [ LV� XQG� LQ� GHQ� LP� 9R O NY HUE UHLW HW HQ�$QVLF K W HQ� E HU� F N VLF K W LJW � Z HUGHQ�P� VVHQ��(QJO LVF K H�3R O LW LN Z LVVHQVF K D I W O HU�XQW HUVF K HLGHQ] Z LVF K HQ� HW K QLVF K HQ� Y V�� S R O LW LVF K HQ� 1D W LR QVN R Q] HS W HQ�� I UD Q] | VLVF K H� : LVVHQVF K D I W O HU� K LQJHJHQVS UHF K HQ� HK HU� Y R Q� : D K O QD W LR QHQ� XQG� HW K QLVF K HQ� 1D W LR QHQ�� +HF N PD QQ� � LQ� %LHO HI HO G�� � ����� 6�� �� I I �VF K O l JW � HLQH� ] XVl W ] O LF K H� 3Ul ] LVLHUXQJ� Y R U�� (U� XQW HUVF K HLGHW � ] Z LVF K HQ� HW K QLVF K � E HJU� QGHW HQ1D W LR QVN R Q] HS W HQ� � %HW R QXQJ� GHU� JHPHLQVD PHQ� +HUN XQI W �� Z LH� LQ� ' HXW VF K O D QG� �� GHPR W LVF K �XQLW D ULVF K HQ� 1D W LR QVN R Q] HS W HQ� � %HW R QXQJ� GHV� S R O LW LVF K HQ� : LO O HQV�� Y HUE XQGHQ� PLW9HUHLQK HLW O LF K XQJVE HVW UHE XQJHQ�� Z LH� LQ� )UD QN UHLF K � � XQG� HW K QLVF K �S O XUD O HQ� 1D W LR QVN R Q] HS W HQ� � QR F KVW l UN HUH� %HW R QXQJ� GHV� S R O LW LVF K HQ� : LO O HQV�� ] XVD PPHQO HE HQ� Y R Q� Y HUVF K LHGHQHQ� (W K QLHQ� LVW � 7 HLO � GHV1D W LR QVN R Q] HS W HV�� Z LH� LQ� GHU� 6F K Z HL] � �� ' LH� $UW � GHV� 1D W LR QVN R Q] HS W HV� K D W � VHO E VW Y HUVW l QGO LF K � HLQHJUR VVH�$XVZ LUN XQJ�GD UD XI ��Z LH�LQQHUK D O E �GHU�1D W LR Q�PLW �HW K QLVF K HQ�0LQGHUK HLW HQ�XPJHJD QJHQ�Z LUG�
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,QW HUY LHZ S D UW QHU�T XD VL�PHK UHUH�7 \ S HQ�Y R Q� 1 L F K W V F K Z H L ] H U Q�H[ LVW LHUHQ��9R Q�LK QHQ�Z HUGHQ�D P�HK HVW HQ
$QGHUH�XQG�)UHPGH� D O V�Ä$XVO l QGHU³ � E H] HLF K QHW � �GLH� O HE HQVI UR K HQ� - D PD LN D QHU� Y R Q�GHU�6HHS UR PHQD GH
XQG� GHU� GUR JHQGHD O HQGH�.R VR Y R �$O E D QHU�� ,K UH� � D Q�� R GHU� Z D K UJHQR PPHQH� � 9HUVF K LHGHQD UW LJN HLW � LP
9HUJO HLF K �] X�GHP��Z D V�D O V�(LJHQHV�E HW UD F K W HW �Z LUG�± �] XVD PPHQ�PLW �LK UHU�%HXUW HLO XQJ�D O V�ÄD QGHUV³ �R GHU
ÄI UHPG³ �± �JLE W � K LHU�GHQ�$XVVF K O D J�I � U�GLH�9HUZ HQGXQJ�GHV�$XVO l QGHUE HJULI I V��(V�JLE W � D E HU�D XF K �HLJHQH
XQG� QLF K W � ] XO HW ] W � QLF K W �HLJHQH� 1LF K W VF K Z HL] HU� � GHU� LQGLVF K H� )UHXQG� XQG� 1D F K E D U� XQG� GHU
� XQE HN D QQW H� � ' HXW VF K H� D P� D QGHUHQ�(QGH�GHU�6W UD VVH��%HL�GHU�%HVF K UHLE XQJ�GHV� LQGLVF K HQ�1D F K E D UV
Z LUG�R I W �GLH�b K QO LF K N HLW �E HW R QW �� ÄHU�LVW �JHQD XVR �VD XE HU�XQG�I UHXQGO LF K �Z LH�Z LU³ � �

' LH�%H] HLF K QXQJ�Ä$XVO l QGHU³ � Z LUG� Y R Q� HLQLJHQ�PHLQHU� ,QW HUY LHZ S D UW QHU� D O V�$XVJUHQ] XQJVE HJULI I
Y HUZ HQGHW ��6LH� W HQGLHUHQ�GD ] X�� LK Q�QXU� D XI �1LF K W VF K Z HL] HU� D Q] XZ HQGHQ��GLH� LK QHQ� I UHPG�HUVF K HLQHQ
XQG�GHUHQ�%HUHF K W LJXQJ��VLF K � LQ�GHU�6F K Z HL] � D XI ] XK D O W HQ�XQG� D P� K LHVLJHQ�6\ VW HP� W HLO ] XK D E HQ��VLH�LQ
)UD JH�VW HO O HQ�

$O V� D QGHUHU� R GHU� I UHPGHU�$XVO l QGHU� Z LUG� M HPD QG�PLW � HLQHU�XP�VR � JU| VVHUHQ� : D K UVF K HLQO LF K N HLW
E HW UD F K W HW � Z HUGHQ�� M H�PHK U�HU�VLF K � LQ�%H] XJ� D XI �GLH� LQ�.D S LW HO � ���� D XI JHO LVW HW HQ�0HUN PD O H� � UHD O � R GHU
Y HUPHLQW O LF K � � Y R P�(LJHQHQ�XQW HUVF K HLGHW �� ' L H � $ U W � � Z L H � DQG H U H � X QG � I U H P G H � $ X V O l QG H U � L Q� G H Q� . | S I H Q
P H L QH U � , QW H U Y L H Z S DU W QH U � H QW V W H K H Q� � X QW H U V F K H L G H W � V L F K � P H L V W � QL F K W � Y R Q� G H U � $ U W � � Z L H � ) U H P G H � X QG
$ QG H U H � L P � DO O J H P H L QH Q� H QW V W H K H Q� � ( E H QV R Z H QL J � X QW H U V F K H L G H Q� V L F K � G L H � % H G H X W X QJ � DQG H U H U � X QG
I U H P G H U � $ X V O l QG H U � Y R Q� G H U � % H G H X W X QJ � $ QG H U H U � X QG � ) U H P G H U � � +D QV� LVW � HLQ� D UE HLW VO R VHU� - XJR VO D Z H
QLF K W � PHK U�� QLF K W � Z HQLJHU� XQG� QLF K W � D QGHUV� I UHPG� D O V� HLQ� ' UR JHQD E K l QJLJHU� � E HLGHV� VLQG
D UE HLW VVF K HXH� ' U� F N HE HUJHU��GLH�XQVHU�VR ] LD O HV�6\ VW HP� D XVQXW ] HQ� �� : HUQHU� O LHJHQ�GLH�ÄK R K HQ�+HUUHQ
3UR I HVVR UHQ³ � JHQD XVR � I HUQ�� Z LH� GLH� ÄVF K O LPPVW HQ� 7 \ S HQ� Y R Q� GLHVHQ� / l QGHUQ³ �� GLH� LQ� GLH� 6F K Z HL]
N R PPHQ� � E HLGH� VLQG� I � U� GLH� D N W XHO O HQ� Z LUW VF K D I W O LF K HQ� 3UR E O HPH� GHU� 6F K Z HL] � Y HUD QW Z R UW O LF K �� GLH
: HUQHU�VR �$QJVW �PD F K HQ� ��1LF K W VF K Z HL] HU�QHK PHQ�LQ�%H] XJ�D XI �GLH�0HF K D QLVPHQ�GHU�(QW VW HK XQJ�Y R Q
$QGHUHP�XQG�)UHPGHP�N HLQH�6R QGHUVW HO O XQJ�HLQ�� ' LHVH�%HK D XS W XQJ�PD J� D XI �GHU�HUVW HQ�%O LF N �JHZ D JW
HUVF K HLQHQ��%HW UD F K W HW �PD Q� D E HU�GLH� LP� Y R ULJHQ�.D S LW HO � D XI JHO LVW HW HQ�(LJHQVF K D I W HQ��GLH� ' LVW D Q] � ] XP
(LJHQHQ�GD UVW HO O HQ� N | QQHQ�� E HPHUN W �PD Q��GD VV� I � U�1LF K W VF K Z HL] HU�GLH� : D K UVF K HLQO LF K N HLW � E HVR QGHUV
K R F K �LVW ��GD VV�VLH�VLF K �D XI �HLQHU�R GHU�PHK UHUHQ�GLHVHU�(LJHQVF K D I W HQ�Y R P�(LJHQHQ�XQW HUVF K HLGHQ��(V�LVW
D O VR �D Q] XQHK PHQ��GD VV� 1 L F K W V F K Z H L ] H U � E H V R QG H U V � R I W � = L H O � Y R Q� 0 H F K DQL V P H Q� Z H U G H Q� � G L H � $ QG H U H V � X QG
) U H P G H V � H QW V W H K H Q� O DV V H Q�

,F K � Z HUGH� LP� I R O JHQGHQ� GHQ� I � U� PHLQH� D QD O \ W LVF K H� 3HUVS HN W LY H� XQJ� QVW LJHQ� %HJULI I � GHV
Ä$XVO l QGHUV³ � LP� D O O W D JVVS UD F K O LF K HQ� 6LQQH� Y HUZ HQGHQ� XQG� JHO HJHQW O LF K � D XI ] HLJHQ�� Z LH� VLF K � GHVVHQ
Y HUVF K LHGHQH�)D F HW W HQ�LQ�%H] LHK XQJ�] X�ÄPHLQHQ³ �(LQVW HO O XQJVE HJULI I HQ�GHV�Ä)UHPGHQ³ ��Ä$QGHUHQ³ �XQG
Ä(LJHQHQ³ �VHW ] HQ�O D VVHQ�

(LQ� Z HLW HUHU�%HJULI I � N D QQ� LQ�GLHVHP� = XVD PPHQK D QJ�GHI LQLHUW � Z HUGHQ� � HLQ� $ X V O l QG H U I H L QG � LVW � VR
E HW UD F K W HW � QLF K W V� D QGHUHV� D O V� HLQ�0HQVF K �� LQ� GHVVHQ� ' HQN HQ� E HVR QGHUV� Y LHO H� 1LF K W VF K Z HL] HU� LQ� GLH
.D W HJR ULH� GHU� ÄI UHPGHQ� $XVO l QGHU³ � I D O O HQ�� - HPD QGHQ�� GHU� D O O HQ� 0HQVF K HQ� R K QH� 6F K Z HL] HU� 3D VV
I HLQGO LF K �JHVLQQW �LVW ��JLE W �HV�QLF K W �

$XI � HLQHU� D QGHUHQ� D QD O \ W LVF K HQ� (E HQH� PXVV� QR F K � GLH� .D W HJR ULVLHUXQJ� GHU� $XVO l QGHU� LQ
1LHGHUJHO D VVHQH�� - D K UHVD XI HQW K D O W HU�� 6D LVR QQLHUV� XQG� $V\ O E HZ HUE HU� E HW UD F K W HW � Z HUGHQ�� 0HLQH
,QW HUY LHZ S D UW QHU�XQW HUVF K HLGHQ�$XVO l QGHU�LQ�GHU�6F K Z HL] �QLF K W � D QK D QG�GLHVHU� R I I L] LHO O HQ�.D W HJR ULHQ�
*HZ LVVH�$XVO l QGHU� K D E HQ� LQ� LK UHQ�$XJHQ� D XV� Y HUVF K LHGHQHQ�*U� QGHQ� LK U�+HLPD W O D QG� Y HUO D VVHQ�XQG
VLQG��Z LHGHUXP�D XV�Y HUVF K LHGHQHQ�*U� QGHQ��LQ�GLH�6F K Z HL] �JHN R PPHQ��: HQQ�PHLQH�,QW HUY LHZ S D UW QHU
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Y R Q� 0HQVF K HQ� VS UHF K HQ�� GLH� VLH� D O V� Ä(LQJHZ D QGHUW H³ � Z D K UQHK PHQ�� Z LO O � LF K � LQ� = XN XQI W � Y R Q
Ä 0 L J U DQW H Q ³ � XQG� GHUHQ� Ä 0 L J U DW L R QV P R W L Y DW L R QH Q ³ � VS UHF K HQ�� : HQQ� PHLQH� ,QW HUY LHZ S D UW QHU� Y R Q
$XVO l QGHUQ� VS UHF K HQ��PHLQHQ� VLH� R I W �0LJUD QW HQ�� GD � Y R Q� GLHVHQ� E HVR QGHUV� Y LHO H� LQ�GLH�.D W HJR ULH� GHU
I UHPGHQ� XQG� D QGHUHQ� $XVO l QGHU� I D O O HQ�� ,F K � Z HUGH� LP� Ql F K VW HQ� .D S LW HO � N XU] � D XI � GLHVH� 7 K HPD W LN
HLQJHK HQ�

$QK D QG�HLQHV� N R QN UHW HQ�%HLVS LHO V�P| F K W H�LF K �QXQ�GD UVW HO O HQ�� Z LH� ' LVW D Q] � ] XP�(LJHQHQ�XQG�VR PLW
)UHPGK HLW � D O V� 5 HVXO W D W �HLQHU�,QW HUD N W LR Q� Y R Q� LQGLY LGXHO O HQ�XQG� N R O O HN W LY HQ�9R UVW HO O XQJHQ� N R QVW UXLHUW
Z HUGHQ�

,Q�(LQZ D QGHUXQJVO l QGHUQ� Z LH� GHU� 6F K Z HL] � JHO W HQ� ] X� E HVW LPPW HQ� = HLW D E VF K QLW W HQ� R I W � E HVW LPPW H
*UXS S HQ� Y R Q� 0HQVF K HQ� D O V� ÄW \ S LVF K H³ �� PHLVW � QHJD W LY � D QJHVHK HQH� � D O VR � I UHPGH� � $XVO l QGHU�� ,Q� GHU
6F K Z HL] � Z D UHQ� GLHV� ] XU� = HLW � PHLQHU� 8 QW HUVXF K XQJ� GLH� D XV� GHU� %D O N D QUHJLR Q� VW D PPHQGHQ
%HY | O N HUXQJVJUXS S HQ�� Ä7 \ S LVF K H³ �$XVO l QGHU�VLQG� LQ�GHU� 5 HJHO � Y R U� N XU] HU� = HLW � LQ�UHO D W LY � JUR VVHU� = D K O
HLQJHZ D QGHUW ��9R Q� LK QHQ� Z LUG� M HZ HLO V� E HK D XS W HW ��GD VV�VLH�VLF K � LQ�HQW VF K HLGHQGHQ�(LJHQVF K D I W HQ� Y R P
(LJHQHQ�� Y R Q� GHQ� ,QO l QGHUQ�� XQW HUVF K HLGHQ� Z � UGHQ�� ' LH� ,PPLJUD QW HQ� D XV� GHQ� %D O N D QVW D D W HQ� VHLHQ
N ULPLQHO O �� VF K PXW ] LJ�� D JJUHVVLY �� S D W ULD UF K D O LVF K �� PD F K LVW LVF K � XQG� D UUR JD QW �� I LQGHQ� PHLQH
,QW HUY LHZ S D UW QHU��$O O HV�QHJD W LY H�(LJHQVF K D I W HQ��GLH�GLH�6F K Z HL] HU�LQ�LK UHQ�$XJHQ�Z HQLJHU�D XV] HLF K QHQ�
$XI JUXQG�GLHVHU�(LJHQVF K D I W HQ� Z � UGHQ�VLH� VLF K � GHUPD VVHQ� VW D UN � Y R Q�GHQ�6F K Z HL] HUQ�XQW HUVF K HLGHQ�
GD VV� VLH� QXU� VF K Z HU� ] X� LQW HJULHUHQ�� E H] LHK XQJVZ HLVH� D VVLPLO LHUHQ� VHLHQ�� (V� HQW VW HK W � M HZ HLO V� GHU
(LQGUXF N ��GD VV�GLH�] XO HW ] W �HLQJHZ D QGHUW H�$XVO l QGHUJUXS S H�VLF K �PHK U�D O V�D O O H�] XY R U�HLQJHZ D QGHUW HQ�LP
QHJD W LY HQ� 6LQQH� Y R Q� GHQ� ,QO l QGHUQ� XQW HUVF K HLGH�� ,QGLY LGXHO O H� XQG� N R O O HN W LY H� 1HJD W LY HUO HE QLVVH
Z HUGHQ� R I W � GLHVHU� $XVO l QGHUJUXS S H� ] XJHVF K ULHE HQ�� ' HU� ' UR JHQGHD O HU� LVW � VHO E VW Y HUVW l QGO LF K � .R VR Y R �
$O E D QHU�� GHU�� GHU� HLQH� )UD X� XQJHE � K UO LF K � D QVS ULF K W �� LVW � VHO E VW Y HUVW l QGO LF K � 6HUE H�� GLH� HUK | K W H
.ULPLQD O LW l W � LVW � VLF K HUO LF K � GHQ� - XJR VO D Z HQ� ] X] XVF K UHLE HQ�� 6R � HQW VW HK W � GHU� (LQGUXF N �� GD VV� GLH
9HUPXW XQJHQ� E H] � JO LF K � GHU� (LJHQVF K D I W HQ� Y R Q� ÄW \ S LVF K HQ³ � $XVO l QGHUQ� W D W Vl F K O LF K � ] XW UHI I HQ�
(UVW D XQO LF K �LVW ��GD VV�ÄW \ S LVF K HQ³ �$XVO l QGHUJUXS S HQ�M HZ HLO V�LQQHUW � N � U] HVW HU�= HLW � � PHLVW �LQQHUW � Z HQLJHU
- D K UH� � Y R Q� D QGHUHQ� D E JHO | VW � Z HUGHQ�� GHQHQ� GD QQ� Z LHGHUXP� l K QO LF K � QHJD W LY H� (LJHQVF K D I W HQ
] XJHVF K ULHE HQ� Z HUGHQ�� 6R � Z LUG� GHU� 9R UZ XUI � GHV� Ä0D F K LVPR ³ � VHLW � O D QJHU� = HLW � D XI � I D VW � M HGH� QHX
HLQJHZ D QGHUW H� $XVO l QGHUJUXS S H� LQ� GHU� 6F K Z HL] � D QJHZ D QGW �� ' LH� = HLW VS D QQH� GHV� : HF K VHO V� Y R Q
ÄW \ S LVF K HQ³ � $XVO l QGHUJUXS S HQ� LVW � M HZ HLO V� GHUPD VVHQ� N XU] �� GD VV� GD ULQ� XQP| JO LF K � HLQH� $VVLPLO D W LR Q
R GHU�D XF K �QXU�,QW HJUD W LR Q�VW D W W JHI XQGHQ�K D E HQ�N D QQ��' LH�Y R UPD O V�ÄW \ S LVF K HQ³ �$XVO l QGHU�P� VVW HQ�D O VR
LPPHU�QR F K � � E HU�LK UH�QHJD W LY HQ�(LJHQVF K D I W HQ� Y HUI � JHQ��(V� LVW � D XF K �XQZ D K UVF K HLQO LF K ��GD VV�VLF K �GLH
,QO l QGHU� LQ� VR � N XU] HU� = HLW � D Q� GLH� QHJD W LY HQ� (LJHQVF K D I W HQ� GHUVHO E HQ� JHZ | K QW � K D E HQ�� ' LHVHU
: LGHUVS UXF K � O HJW � GLH� 9HUPXW XQJ� QD K H�� GD VV� HV� VLF K � E HL� GHU� = XR UGQXQJ� Y R Q� JHZ LVVHQ� QHJD W LY HQ
(LJHQVF K D I W HQ� ] X� JD Q] � E HVW LPPW HQ� $XVO l QGHUJUXS S HQ� LQ� K R K HP�0D VV� XP� 3UR M HN W LR QHQ�� UHVS HN W LY H
VR ] LD O H� .R QVW UXN W LR QHQ� K D QGHO W �� GLH� GD QQ� D XI � LQGLY LGXHO O H� XQG� N R O O HN W LY H� (UI D K UXQJHQ� D QJHZ D QGW
Z HUGHQ�

' LVW D Q] � ] XP�(LJHQHQ�LVW � D O VR �HLQ�D XVVHUR UGHQW O LF K �UHO D W LY HV�.R QVW UXN W ��GD V�QXU�LP�= XVD PPHQK D QJ
PLW �GHQ�0HF K D QLVPHQ�Y HUVW D QGHQ�Z HUGHQ�N D QQ��GLH�)UHPGHV�XQG�$QGHUHV�HQW VW HK HQ�O D VVHQ�



��

Und ich bin x-mal mit dem Ansinnen konfrontiert worden, ob ich keine Möglichkeit sehe,
ihnen einen Job in der Schweiz zu verschaffen, x-mal! X-mal.

Und demzufolge bin einfach zur Auffassung gekommen,
diese Leute denken, wir leben tatsächlich im Paradies.

Das ist für sie ein Stück weit der Honigtopf und hat die Auswirkung vom Honigtopf,
wo die armen Teufel aus der ganzen Welt in unser Land hineinlockt.

Rolf

�� � � � � 0 L J U DQWH Q� X QG � 0 L J U DWL R QV P R WL Y DWL R QH Q
: LH�LF K � E HUHLW V�E HPHUN W �K D E H��I D O O HQ�LQ�GHQ�$XJHQ�PHLQHU�,QW HUY LHZ S D UW QHU�UHO D W LY � Y LHO H�0LJUD QW HQ

LQ�GLH�.D W HJR ULH�GHU�D QGHUHQ�XQG�I UHPGHQ�$XVO l QGHU��' R F K � Z LHVR �VLQG�GLHVH�0HQVF K HQ�LQ�GLH�6F K Z HL]
JHN R PPHQ�XQG�Z LH�Z HUGHQ�LK UH�*U� QGH��K LHUK HU�] X�N R PPHQ��E HXUW HLO W "�+D E HQ�VLH�O HJLW LPHQ�$QVS UXF K
D XI �HLQHQ�$XI HQW K D O W �LQ�XQVHUHP�/ D QG"

0HLQH�,QW HUY LHZ S D UW QHU�XQW HUVF K HLGHQ�QXU� ] Z HL�0LJUD W LR QVPR W LY D W LR QHQ� �GLH�GHU�9HUI R O JXQJ� R GHU
%HGUR K XQJ� LP�+HLPD W O D QG� XQG� GLH� Z LUW VF K D I W O LF K H�� %HL� : LUW VF K D I W VPLJUD QW HQ� XQW HUVF K HLGHQ� VLH� GLH�
GLH� Y R Q� VHO E VW � JHN R PPHQ� VLQG� Y R Q� GHQHQ�� GLH� D O V� $UE HLW VN Ul I W H� LQ� XQVHU� / D QG� JHK R O W � Z XUGHQ�� ' LH
(LQVF K l W ] XQJ� Y R Q�0LJUD W LR QVPR W LY D W LR QHQ� E LO GHW �HLQHQ� Z LF K W LJHQ�$QJHO S XQN W � I � U�GLH�%HXUW HLO XQJ�GHU
%HUHF K W LJXQJ� Y R Q�0LJUD QW HQ�� K LHUK HU] XN R PPHQ�XQG�VLF K � K LHU� D XI ] XK D O W HQ��3R O LW LVF K H�9HUI R O JXQJ�XQG
%HGUR K XQJ� D Q� / HLE �XQG� / HE HQ�JHO W HQ� D O V� O HJLW LPH�0LJUD W LR QVPR W LY D W LR QHQ�� Z LUW VF K D I W O LF K H�*U� QGH�LQ
GHU� 5 HJHO � QLF K W ��0LW � : LUW VF K D I W VPLJUD W LR Q� Y HUE LQGHQ� D QVF K HLQHQG� Y LHO H�PHLQHU� ,QW HUY LHZ S D UW QHU�GLH
9R UVW HO O XQJ��GD VV�M HPD QG�HLQI D F K � D XV�VHLQHP�/ D QG�ÄD E K D XH³ �� Z HQQ�HV�LK P�GR UW �QLF K W �PHK U�JHI D O O H��XP
VLF K � HLQ� 6W � F N � Y R P� Ä.XF K HQ� UHLF K H� 6F K Z HL] ³ � D E ] XVF K QHLGHQ�� 6LH� QHK PHQ� D O VR � D Q�� GD VV� HV� HLQH� $UW
O H L F K W I H U W L J H � 0 L J U DW L R Q� JHE H�� %H] HLF K QXQJHQ� Z LH� Ä: LUW VF K D I W VI O � F K W O LQJ³ � R GHU� Ä3VHXGR D V\ O D QW HQ³
Z HUGHQ� R I W � D O V�VW D UN �QHJD W LY �JHW | QW H�.D W HJR ULVLHUXQJ� Y HUZ HQGHW �XQG�VLQG�PLW �GHU�$QVLF K W � Y HUE XQGHQ�
GD VV� GLHVH�0HQVF K HQ� VLF K � GXUF K � 8 QO D XW HUN HLW � LQ� GHU� $QJD E H� LK UHU�0LJUD W LR QVJU� QGH�� 3UR I LW HXUW XP�
HLQH� � E HUK | K W H� $QVS UXF K VK D O W XQJ� XQG� HLQ� JHQHUHO O HV� ' HVLQW HUHVVH� JHJHQ� E HU� XQVHUHP� 6\ VW HP
D XV] HLF K QHQ� Z � UGHQ�� 0D ULXV� � Ä6R � 0l QQHU� ] Z LVF K HQ� � �� XQG� �� � - D K UHQ� XQG� O LHJHQ� GHQ� JD Q] HQ
1D F K PLW W D J� D XI � GHP�%D XF K �� R GHU�� 8 QG� Z LU� D UE HLW HQ� GD � XQG� D QGHUH� D UE HLW HQ� D XF K �� XQG� GD � K D E H� LF K
HLQI D F K �0� K H�PLW �GHP�� D O VR � LF K ���� 8 QG� LF K �GHQN H� D XF K �QLF K W ��GD VV�HV�HF K W �9HUI R O JW H�VLQG�� ' LH� K R F N HQ
M HW ] W �HLQI D F K �GD �XQG�K D E HQ�HV�QHW W �PLW HLQD QGHU��R GHU�³

9LHO H�,QW HUY LHZ S D UW QHU�VLQG�GHU�$QVLF K W ��GD VV�HLQ�VHK U� K R K HU� 7 HLO �GHU�LQ�GHU�6F K Z HL] � D QZ HVHQGHQ
0LJUD QW HQ� D XV� Z LUW VF K D I W O LF K HQ�� D O VR � QLF K W � O HJLW LPHQ� *U� QGHQ� K LHU� VHLHQ�� *HZ LVVH� VF K HLQHQ� VR JD U
E HZ XVVW � R GHU� XQE HZ XVVW � ] X� Y HUVXF K HQ�� P| JO LF K VW � Y LHO HQ� 0LJUD QW HQ� ÄLO O HJLW LPH³
0LJUD W LR QVPR W LY D W LR QHQ�] X] XVF K UHLE HQ��GHQQ�QXU�VR � N | QQHQ�VLH�GLHVH�Y HUXUW HLO HQ��$UPH�XQG�/ HLGHQGH
G� UI HQ�VLH� D XV�*U� QGHQ�GHV� E HL�XQV�VHK U� Y HUE UHLW HW HQ� K XPD QLW l UHQ�*HGD QN HQJXW V�QLF K W � D E O HK QHQ�� ,Q
GLHVHP� = XVD PPHQK D QJ� W D XF K W � R I W � GD V�$UJXPHQW � D XI �� GD VV� HV�GLH� Z LUN O LF K � D UPHQ�XQG� Y HUI R O JW HQ� JD U
QLF K W � E LV�LQ�GLH�6F K Z HL] �VF K D I I HQ�Z � UGHQ��Z HLO �LK QHQ�GD V�*HO G�GD ] X�I HK O H��0D QF K PD O � Z LUG�D XF K �JHVD JW �
GD VV�VLH�LQ�LK UHP�+HUN XQI W VO D QG�PHK U�] XP�$XI E D X�HLQHV�I XQN W LR QLHUHQGHQ�6\ VW HPV�E HLW UD JHQ�N | QQW HQ
D O V� K LHU� E HL�XQV��$XF K � Z LUG� Y HUO D QJW ��GD VV�PD Q�3O l W ] H� I � U�GLH�ÄZ LUN O LF K HQ³ �)O � F K W O LQJH� I UHLK D O W HQ�VR O O H�
5 R O I � � Ä: HQQ� Z LU� D E HU� XQVHU� / D QG� K HXW H� VF K R Q� Y R O O S XPS HQ�XQW HU� GLHVHQ�3VHXGR D V\ O D QW HQ�� Z R � E O HLE W
GD QQ�QR F K � 5 D XP� I � U�GLHM HQLJHQ��GLH�GD V�$V\ O � Z LUN O LF K � E UD XF K HQ"³ �0LW �VR O F K HQ�$UJXPHQW HQ�VF K HLQHQ
HLQLJH�PHLQHU� ,QW HUY LHZ S D UW QHU� LK UHQ�$XVJUHQ] XQJVE HP� K XQJHQ� HLQHQ� K XPD QLW l UHQ�$QVW ULF K � JHE HQ
] X�Z R O O HQ�
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(LQH� Z HLW HUH� %D W W HULH� Y R Q� $UJXPHQW HQ� ] LHO W � QLF K W � GD UD XI � D E �� GLH� %HUHF K W LJXQJ� Y R Q
0LJUD W LR QVJU� QGHQ� D Q] X] Z HLI HO Q�� VR QGHUQ� 0LJUD W LR Q� JHQHUHO O � LQ� )UD JH� ] X� VW HO O HQ�� +D QV� XQG� 5 R O I
VD JHQ�� GD V� VLH� 6F K Z HL] � QLF K W � Y HUS I O LF K W HW � VHL�� VLF K � D XI ] XR S I HUQ� ÄI � U� GLH� D QGHUHQ�� I � U� GLH� 6W D D W HQ�� GLH
Ã QLF K W �I l K LJµ �� +R F K GHXW VF K � �VLQG��GD VV�VLH�LQ�)ULHGHQ�O HE HQ�N | QQHQ��Z LH��Z LH�LQ�- XJR VO D Z LHQ³ �� 5 R O I � ��' LH
0LJUD QW HQ�VR O O HQ�ÄVHO E HU�VF K D XHQ³ � � +D QV� ��GD VV�VLH�PLW �GHQ�3UR E O HPHQ�LQ�LK UHQ�+HLPD W O l QGHUQ� I HUW LJ
Z � UGHQ�� 0LJUD QW HQ� VR O O HQ� QLF K W � QD F K � (XUR S D � N R PPHQ�� VR QGHUQ� LQ� LK UH� M HZ HLO LJHQ� 1D F K E D UO l QGHU
I O � F K W HQ�� ' LHV� Z � UGH� LK QHQ� XQG� XQV� K HO I HQ�� GD � HV� N HLQH� JUR VVH� N XO W XUHO O H� 5 HLE XQJHQ� PHK U� JHE HQ
Z � UGH��VD JHQ� 5 R O I �XQG� : HUQHU��0D Q�VR O O H�GLH�Ä0D VF K LQHQ� ] X�GHQ�0HQVF K HQ�XQG�QLF K W �GLH�0HQVF K HQ
] X�GHQ�0D VF K LQHQ�VF K LF N HQ³ �] LW LHUHQ�: HUQHU�XQG�)ULW ] �HLQHQ�$XVVS UXF K �Y R Q�- D PHV�6F K Z D U] HQE D F K �

�� � � 3 U R M H N WL R QH Q� DOV � . R P S R QH QWH � G H U � ( QWV WH KX QJ � Y R Q) U H P G H P � X QG � $ QG H U H P
$O V� 3 U R M H NW L R Q� Y HUVW HK H� LF K � LQ� GLHVHP� = XVD PPHQK D QJ� HLQHQ� 9R UJD QJ�� LQ� GHVVHQ� 9HUO D XI � HLQ

,QGLY LGXXP� R GHU� JD U� HLQH� JD Q] H� *HVHO O VF K D I W � GLH� 9HUD QW Z R UW XQJ�� HLQHUVHLW V� I � U� *HI � UF K W HW HV� R GHU
$QJVW HLQI O | VVHQGHV�� D QGHUHUVHLW V� I � U� *HZ � QVF K W HV�� QLF K W �(LJHQHP� ] XVF K UHLE W �� 3UR M HN W LR QHQ� VW HO O HQ
HLQH� $UW � $XVO D JHUXQJ� D XV� GHP� (LJHQHQ� GD U�� ' LH� QHJD W LY H� 3UR M HN W LR Q� Y R Q� *HI � UF K W HW HP� XQG
$QJVW HLQI O | VVHQGHP� N D QQ� GLH� (QW VW HK XQJ� Y R Q� )UHPGHP�� GLH� S R VLW LY H� 3UR M HN W LR Q� Y R Q� *HZ � QVF K W HP
N D QQ�GLH�(QW VW HK XQJ�Y R Q�$QGHUHP�E HZ LUN HQ�

(LQH� QHJD W LY H� 3UR M HN W LR Q� LVW � ] XP� %HLVS LHO �� Z HQQ� GHQ� 0HGLHQ� GLH� 9HUD QW Z R UW XQJ� I � U� HLQHQ� D O V
VF K O HF K W � Z D K UJHQR PPHQHQ� : HUW HZ D QGHO � ] XJHVF K ULHE HQ� Z LUG� � : HUQHU� � ÄZ LU� K D E HQ� M D � HLJHQW O LF K � HLQ
5 D GLR � XQG� HLQ�)HUQVHK HQ�� >���@� GLH�GHQ� M XQJHQ�0HQVF K HQ� M D � HLQLPS I W �� GD VV� D O O HV�� Z D V� N R QVHUY D W LY � LVW
R GHU� D O O HV�� Z D V� hE HUO LHI HUXQJ� LVW � R GHU� D O O HV�� Z D V� 7 UD GLW LR Q� LVW � R GHU� D O O HV�� Z D V� +HLPD W � LVW �� LVW � D O O HV
VF K O HF K W �³ �6W D UN � ] XVD PPHQJHI D VVW � O LHVVH�VLF K �GLH�+D O W XQJ� Y R Q� : HUQHU�HW Z D � Z LH� I R O JW �XPVF K UHLE HQ� �HU
I � UF K W HW �� GD VV� HU� VHLQHQ� +D O W � XQG� VHLQH� 2 ULHQW LHUXQJ� � VHLQH� Ä+HLPD W ³ � � Y HUO LHUH�� Z HLO � VLF K � GLH
*HVHO O VF K D I W � XP� LK Q� K HUXP� ] X� VF K QHO O � Y HUl QGHUH�� ' D V� LQGLY LGXD O LVW LVF K H� XQG� VF K HLQE D U� QR UPO R VH
9HUK D O W HQ�GHU� ÄM XQJHQ�0HQVF K HQ³ � LVW � I � U� LK Q� HLQ�$Q] HLF K HQ�GLHVHU�9HUl QGHUXQJ�� ' LH�9HUD QW Z R UW XQJ
GD I � U� VF K UHLE W � HU� GHQ� 0HGLHQ� ] X�� GLH� HU� T XD VL� D O V� D XVVHUK D O E � VW HK HQGH�� ] HUVW | UHULVF K H� XQG� I UHPGH
0D F K W �Z D K UQLPPW �

(LQ�%HLVS LHO �I � U�HLQH�S R VLW LY H�3UR M HN W LR Q�LVW �GLH�$XVVD JH��GD VV�HV�JXW �VHL��Z HQQ�Y LHO H�$XVO l QGHU�LQ�GLH
6F K Z HL] � N l PHQ�� GHQQ� GLHVH� VHLHQ� M D � D O O H� VR � O HE HQVO XVW LJ� XQG� Z � UGHQ� GLH� Q| W LJH� )D UE H� LQ� GLH� VW XUH
6F K Z HL] � E ULQJHQ�� ' HU� : XQVF K � QD F K � PHK U� / HE HQVO XVW �� GHU� LQQHUK D O E � GHV� (LJHQHQ� QLF K W � E HI ULHGLJW
Z HUGHQ�N D QQ��Z LUG�K LHU�D XI �GD V�$QGHUH�S UR M L] LHUW �

$QGHUH� $VS HN W H� Y R Q� 3UR M HN W LR QHQ� P� VVHQ� ] XVl W ] O LF K � E HU� F N VLF K W LJW � Z HUGHQ� � 3UR M HN W LR QHQ
HUP| JO LF K HQ�HV�HLQHUVHLW V��HW Z D V�LP�9HUJO HLF K � ] XP�(LJHQHQ�VF K O HF K W � ] X�PD F K HQ�XQG�VR PLW �GD V�(LJHQH
� Y HUPHLQW O LF K � � D XI ] XZ HUW HQ� � Ä' LH� 6F K Z HL] HU� VLQG� Y LHO � VHUL| VHU� D O V� GLH� 6� GO l QGHU³ � �� VLH� N | QQHQ� D E HU
D XF K �GD ] X� Y HUZ HQGHW � Z HUGHQ��GD U] XVW HO O HQ�� Z HO F K H�(LJHQVF K D I W HQ�GHV�(LJHQHQ�PD Q� E HVR QGHUV�VF K l W ] W
XQG� Z HO F K H� PD Q� HK HU� QLF K W � Z � QVF K W � � Ä= XP� *O � F N � VLQG� GLH� 6F K Z HL] HU� Z HQLJHU� PD F K LVW LVF K � D O V� GLH
$O E D QHU³ � �� $QGHUHUVHLW V� N | QQHQ� VLH� HLQH� VHO E VW E HVW l W LJHQGH� )XQN W LR Q� K D E HQ�� LQGHP� VLH� HQW Z HGHU
HLJHQH�: HUW H�R GHU�HLJHQHV�9HUK D O W HQ�UHF K W I HUW LJHQ�� Ä(V�LVW �] Z D U�D QVW UHQJHQG��VHUL| V�] X�VHLQ��GD I � U�JHK W
HV�PLU�D E HU� D XF K � E HVVHU�� D O V�GHQ�6� GO l QGHUQ³ � �� R GHU�LQGHP�VLH�GHQ�Ä%HZ HLV³ � O LHI HUQ��GD VV�JHZ � QVF K W HV
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H[ LVW LHUW � � Ä,Q�GHU�6F K Z HL] � VLQG� D O O H� VR � Y HUVF K O R VVHQ�� VF K D XHQ�6LH�GR F K �PD O � LQ�$PHULN D �� GR UW � VLQG�GLH
/ HXW H�Y LHO �I UHXQGO LF K HU�PLW HLQD QGHU³ � �

3UR M HN W LY H�$XVVD JHQ� VLQG� R I W � D Q�GD ULQ�HQW K D O W HQHQ�� VW D UN HQ�9HUD O O JHPHLQHUXQJHQ�� R GHU� D Q� LK UHP
VXJJHVW LY HQ� ,QK D O W � ] X� HUN HQQHQ� � Ä' LH� ,W D O LHQHU� VLQG� VH[ E HVHVVHQ³ �� ³ ' LH� &K LQHVHQ� K D E HQ� HLQH� LQQHUH
5 XK H��GLH�Z LU�XQV�QXU�Z � QVF K HQ�N | QQHQ³ � �

, P � DO O J H P H L QH Q� NDQQ� S R V W X O L H U W � Z H U G H Q� � G DV V � S U R M H NW L Y H V � ) U H P G H V � R G H U � $ QG H U H V � G X U F K � V H L QH
) X QNW L R Q� DO V � 3 U R M H NW L R QV I O l F K H � E H V W L P P W � Z L U G � X QG � Z H QL J H U � G X U F K � V H L QH � U H DO H � ( [ L V W H Q] � � ' D V� K HLVVW �
GD VV� S UR M HN W LY HV� )UHPGHV� R GHU�$QGHUHV� Z HGHU� GLH� LK P� ] XJHVF K ULHE HQHQ� (LJHQVF K D I W HQ� K D E HQ�PXVV�
QR F K � � E HUK D XS W � LQ� N R QN UHW HU� )R UP� H[ LVW LHUHQ� PXVV�� HV� PXVV� QXU� HQW VS UHF K HQG� Y R UVW HO O E D U� VHLQ�
&K D UD N W HULVW LVF K �LVW �GD E HL��GD VV� Y HUVF K LHGHQH�' LQJH�D XI �GLHVHO E HQ�= LHO H��GLHVHO E HQ� ' LQJH�D E HU� D XF K � D XI
Y HUVF K LHGHQH�= LHO H�S UR M L] LHUW �Z HUGHQ�N | QQHQ��(QW LW l W HQ�PLW �HLQHU�JUR VVHQ�' LVW D Q] �] XP�(LJHQHQ�Z HUGHQ
HK HU� = LHO H� Y R Q� 3UR M HN W LR QHQ�� GD � LK UH� 8 QE HVW LPPW K HLW � R GHU� )UHPGK HLW � PHK U� 5 D XP� I � U� S UR M HN W LY H
9R UVW HO O XQJHQ�R I I HQ�O l VVW �� PHK U�GD ] X�VS l W HU� �

�� � � � � ) U H P G H V � � b QJ V WH
8 QW HU�GHP�6W LF K Z R UW � Äb QJVW H³ � O D VVHQ� VLF K � GUHL�4XHO O HQ� Y R Q� QHJD W LY HQ�3UR M HN W LR QHQ� D XI � )UHPGHV

] XVD PPHQI D VVHQ�� ' LH� HUVW H� O LHJW � LQ� GHU� S V\ F K R O R JLVF K HQ� 6W UXN W XU� GHV� ,QGLY LGXXPV� VHO E VW �� *HZ LVVH
,QGLY LGXHQ� VF K HLQHQ� GD ] X� ] X� QHLJHQ�� LQQHUH� b QJVW H�� VR Z LH� LK QHQ� XQHUW Ul JO LF K H� 9R UVW HO O XQJHQ�
*HGD QN HQ� XQG� : � QVF K H� D XI � )UHPGHV� ] X� S UR M L] LHUHQ�� ' LH� ] Z HLW H� O LHJW � LQ� GHQ� S V\ F K R O R JLVF K HQ
$XVZ LUN XQJHQ�� GLH� VR ] LD O H� 3UR ] HVVH�� LQVE HVR QGHUH� GHU� VR ] LD O H� : D QGHO �� D XI � GD V� ,QGLY LGXXP� K D E HQ
N | QQHQ�� 7 UHW HQ� D QJVW HLQI O | VVHQGH� VR ] LD O H� 9R UJl QJH� D XI �� W HQGLHUHQ� ,QGLY LGXHQ� XQW HU� E HVW LPPW HQ
8 PVW l QGHQ�GD ] X��GHUHQ� 8 UVD F K HQ� D XI �)UHPGHV� ] X� S UR M L] LHUHQ�� ' ULW W HQV� N D QQ�HV� Y R UN R PPHQ��GD VV� LQ
HLQHP�� E HULQGLY LGXHO O HQ��G�K ��JHVHO O VF K D I W O LF K HQ�3UR ] HVV�QHJD W LY � E HZ HUW HW H�9R UJl QJH�GHP�(LQI O XVV�Y R Q
)UHPGHP�] XJHVF K ULHE HQ�Z HUGHQ�

' D PLW � QLF K W �(LJHQHV� = LHO � Y R Q�QHJD W LY HQ�3UR M HN W LR QHQ�XQG� VR PLW � )UHPGHV� Z HUGHQ� N D QQ��PXVV� HV
JD Q] � E HVW LPPW H� %HGLQJXQJHQ� HUI � O O HQ�� (V� PXVV� HLQHUVHLW V� HLQHQ� D XVUHLF K HQGHQ� *UD G� GHU
.R QN UHW LVLHUE D UN HLW � K D E HQ��VR �GD VV� LK P� D O V� � Y HUPHLQW O LF K � � JUHLI E D UH��HLQI O XVVUHLF K H�(QW LW l W � E HVW LPPW H
(LJHQVF K D I W HQ� ] XJHVF K ULHE HQ� Z HUGHQ� N | QQHQ�� *O HLF K ] HLW LJ� VR O O W H� HV� QLF K W � D O O ] X� R I W � GHUJHVW D O W � LQ
(UVF K HLQXQJ� W UHW HQ�� GD VV� HV� JHPD F K W H� = XVF K UHLE XQJHQ� Z LGHUO HJHQ� N | QQW H�� (V� LVW � I � U� GHQ
3UR M HN W LR QVPHF K D QLVPXV�I | UGHUO LF K ��Z HQQ�PLW �GHU�6W LO LVLHUXQJ�HLQHU�E HVW LPPW HQ�(QW LW l W �] XP�)UHPGHQ
PHK UHUH�S V\ F K R O R JLVF K H�R GHU�VR ] LD O H�3UR E O HPH�JO HLF K ] HLW LJ�ÄE HGLHQW ³ �Z HUGHQ�N | QQHQ��- H�PHK U�3Ul VHQ]
XQG� (LQI O XVVUHLF K W XP� GHP�QLF K W �(LJHQHQ� ] XJHVF K ULHE HQ� Z HUGHQ� N D QQ�� GHVW R � HI I L] LHQW HU� N D QQ� HV� I � U
HLQH�JUR VVH�= D K O � Y R Q�QHJD W LY HQ�' LQJHQ�Y HUD QW Z R UW O LF K �JHPD F K W � Z HUGHQ��(LQ�JXW HV�%HLVS LHO � K LHUI � U�VLQG
7 K HR ULHQ� Y R Q�GHU� M � GLVF K HQ� : HO W Y HUVF K Z | UXQJ� � Z LH� ] �%��GLH� ,O O XPLQD W HQ�7 K HR ULH� �� ' LH�%HW R QXQJ�GHU
2 PQLS Ul VHQ] � XQG� GHV� JUR VVHQ� (LQI O XVVHV� GHU� - XGHQ� VLQG� HLQ� K HUD XVUD JHQGHV� 0HUN PD O � VR O F K HU
7 K HR ULHQ�� 2 I W � Z LUG� D XF K � JHVD JW �� GD VV� GLH� - XGHQ� LP� 9HUVW HF N W HQ� D JLHUHQ� Z � UGHQ�� ' LHVH� %HK D XS W XQJ
Y HUJU| VVHUW � GHQ� 6S LHO UD XP� I � U� 3UR M HN W LR QHQ�� GD � VLH� GHP� ,QGLY LGXXP� Y LHO H
,QW HUS UHW D W LR QVP| JO LF K N HLW HQ� R I I HQ� O l VVW �XQG� Y HUK LQGHUW ��GD VV�VHLQH� S UR M HN W LY HQ�$QQD K PHQ� D Q� UHD O HQ
%HR E D F K W XQJHQ�VF K HLW HUQ�N | QQW HQ��' LH�,O O XPLQD W HQ�VLQG�XQVLF K W E D U��D E HU�JHI l K UO LF K �

' HU�hE HUI UHPGXQJVGLVN XUV��G�K ��GLH�%HW R QXQJ�GHU�D E VW UD N W HQ�� K R K HQ� � = D K O � Y R Q�$XVO l QGHUQ�LQ�GHU
6F K Z HL] �� LVW � W \ S LVF K HV�%HLVS LHO � I � U� HLQHQ� S UR M HN W LY HQ�0HF K D QLVPXV�GHU�(QW VW HK XQJ� Y R Q�)UHPGHP��,Q



��

GLHVHP� = XVD PPHQK D QJ� Z LUG� R I W � Y R Q� (LQZ D QGHUXQJV Z H O O H Q�� Y R Q� h E H U I O X W X QJ � XQG� Y R Q� GHU
6 R J Z L U NX QJ �GHU�6F K Z HL] � I � U�$XVO l QGHU�JHVS UR F K HQ�� ' D E HL� K D QGHO W � HV� VLF K � XP�3K l QR PHQH��GLH� ] Z D U
HLQHQ� VW D UN � VXJJHVW LY HQ� &K D UD N W HU� K D E HQ�� GLH� VLF K � D E HU� GHU� LQGLY LGXHO O HQ� : D K UQHK PXQJ� HQW ] LHK HQ�
' D UD XI � E D VLHUHQGH� $QQD K PHQ� N | QQHQ� VR PLW � QXU� VF K Z HUO LF K � Y R Q� UHD O HQ� %HR E D F K W XQJHQ� Z LGHUO HJW
Z HUGHQ� ��� �,F K �Z HUGH�GHQ�hE HUI UHPGXQJVGLVN XUV�D P�(QGH�GLHVHV�.D S LW HO V�D XVI � K UO LF K �E HK D QGHO Q�

%HVW HK HQGH� 3UR M HN W LR QHQ� K D E HQ� HLQH� K R K H� 5 HVLVW HQ] � JHJHQ� E HU� UHD O HQ� (UI D K UXQJHQ�� 7 \ S LVF K H
$Q] HLF K HQ�GD I � U�VLQG�$XVVD JHQ�GHU�)R UP� �Ä' LH�;�VLQG�JD Q] �VF K O LPPH�7 \ S HQ��D E HU�< ��PHLQ�1D F K E D U��LVW
D QGHUV��HU�HQW VS ULF K W � K D O W �QLF K W �LK UHP�' XUF K VF K QLW W �³ �%H] LHK W �PD Q�$XVVD JHQ�GLHVHU�$UW � D XI �$XVO l QGHU�
VR � N | QQW H�PD Q�VD JHQ��GD VV�3HUVR QHQ��GLH�VR �GHQN HQ�� Y R Q� ] Z HL� Y HUVF K LHGHQHQ� 7 \ S HQ� Y R Q�$XVO l QGHUQ
VS UHF K HQ� � Y R P� QHW W HQ� $QGHUHQ� Y R Q� QHE HQD Q� � (UI D K UXQJ� � XQG� Y R P� E | VHQ�� ÄD O O JHPHLQHQ� )UHPGHQ³
� 3UR M HN W LR Q� �� ' LHVH� $UW � Y R Q� Ä%HZ XVVW VHLQVVS D O W XQJ³ � LVW � UHO D W LY � Z HLW � Y HUE UHLW HW �� 6LH� ] HLJW �� GD VV� GLH
(LQVW HO O XQJVVW UXN W XU� HLQHV� 0HQVF K HQ� N HLQ� N R K l UHQW HV� 6\ VW HP� GD UVW HO O W �� 0HQVF K HQ� VLQG� I l K LJ�
E HW Ul F K W O LF K H� : LGHUVS U� F K H� LQ� LK UHQ�(LQVW HO O XQJHQ�XQG�+D QGO XQJHQ� E HVW HK HQ� ] X� O D VVHQ�� R K QH� VLH� ] X
E HPHUN HQ�� ' LH�*HVF K LF K W H� Y R Q� 5 R O I ��GLH� LF K � LQ�GHU�(LQO HLW XQJ� ] XP� 5 HVXO W D W HW HLO � GLHVHU�$UE HLW � HU] l K O W
K D E H�� VW HO O W � HLQ� JXW HV� %HLVS LHO � GD I � U� GD U�� : HVK D O E � 3UR M HN W LR QHQ� JHJHQ� E HU� UHD O HQ� (UI D K UXQJHQ
GHUPD VVHQ�UHVLVW HQW �VLQG��LVW �HLQH� S V\ F K R O R JLVF K H�)UD JH��(V� O LHJW �QLF K W � LQ�PHLQHU�0D F K W ��GLHVH� K LHU� ] X
E HD QW Z R UW HQ��(LQH�6S HN XO D W LR QHQ�P| F K W H� LF K �GHQQR F K � D QVW HO O HQ� � ' LH�(UK D O W XQJ� Y R Q�3UR M HN W LR QHQ� K D W
I � U� GLH� ,QGLY LGXHQ�HLQH� HVVHQW LHO O H�%HGHXW XQJ��GD � 3UR M HN W LR QHQ�$XVO D JHUXQJHQ� Y R Q� ' LQJHQ� VLQG��PLW
GHQHQ� VLH� VLF K � Z HGHU� D XVHLQD QGHUVHW ] HQ� Z R O O HQ�� QR F K � D XVHLQD QGHUVHW ] HQ� N | QQHQ�� ' D V� $XI E UHF K HQ
HLQHU�3UR M HN W LR Q� E HGHXW HW ��GD VV�GD V�,QGLY LGXXP�HLQ�QHXHV� = LHO � I � U�VHLQH�$XVO D JHUXQJ�I LQGHQ�� R GHU�VLF K
PLW � GHP� $XVJHO D JHUW HQ� D XVHLQD QGHUVHW ] HQ� PXVV�� ' LHVH� $XVHLQD QGHUVHW ] XQJ� N D QQ� VLF K � QHJD W LY � D XI
VHLQH�S V\ F K LVF K H�6W D E LO LW l W �D XVZ LUN HQ�XQG�HV�Y HUVXF K W �GD K HU��VLH�] X�XPJHK HQ�

����� �� �' ,(�36< &+2 / 2 *,6&+(�67 5 8 .7 8 5 �' (6�,1' ,9,' 8 8 06�$/ 6�48 (/ / (�92 135 2 - (.7 ,2 1(1
' LH� S V\ F K R O R JLVF K H� 6W UXN W XU� GHV� ,QGLY LGXXPV� LVW � Y HUPXW O LF K � GLH� D P� VF K Z HUVW HQ� ] X� HUJU� QGHQGH

4XHO O H� Y R Q� 3UR M HN W LR QHQ�� (V� VF K HLQW � D E HU� 0HQVF K HQ� ] X� JHE HQ�� GLH� R K QH� GLUHN W H�� l XVVHUH� 8 UVD F K HQ
' LQJH� D XI � )UHPGHV� S UR M L] LHUHQ�� ' LHVH� ' LQJH� P� VVHQ� T XD VL� D XV� LK UHP� ,QQHUHQ�� D XV� LK UHU� 3V\ F K H
VW D PPHQ��(V�LVW �VF K Z HU��VLF K � I � U�GLH�$XVVD JH�Y R Q�+D QV��GD VV�HV�GLH�+R PR VH[ XHO O HQ�JHZ HVHQ�VHLHQ��GLH
(QJO D QG�LP�] Z HLW HQ�: HO W N ULHJ�D Q�GLH�' HXW VF K HQ�Y HUUD W HQ�K l W W HQ��HLQH�l XVVHUH�8 UVD F K H�Y R U] XVW HO O HQ�

(LQ� Z HLW HUHV�$Q] HLF K HQ� I � U�HLQH�VR O F K H�$UW � Y R Q�3UR M HN W LR QHQ�LVW �GLH� 7 D W VD F K H��GD VV�GLH�0HQVF K HQ
VHLW � 8 U] HLW HQ� E HL�GHQ�)UHPGHQ� D O O H�$UW HQ� Y R Q�VH[ XHO O HQ�3HUY HUVLR QHQ� Y HUPXW HW HQ��$XV�GHP�%XF K �GHV
3UR S K HW HQ�(] HN LHO �VW D PPW �GLH� I R O JHQGH�3D VVD JH� � E HU�GLH�%� QGQLVS R O LW LN � - HUXVD O HPV��GLH�GHXW O LF K �GUHL
Z LF K W LJH� $VS HN W H� Y R Q� 3UR M HN W LR QHQ� ] HLJW � � $XVO D JHUXQJ� � GD V� %| VH� N D P� XUVS U� QJO LF K � Y R Q� D XVVHQ�� HV
Z XUGH�LQ�GD V�(LJHQH�K LQHLQJHW UD JHQ�XQG�N D QQ�D XVJHPHU] W � Z HUGHQ�� Z HQQ�PD Q�GD V�)UHPGH�LP�(LJHQHQ
Y HUQLF K W HW � �� 6HO E VW E HVW l W LJXQJ�� VR Z LH� $XI Z HUW XQJ� GHV� (LJHQHQ� GXUF K � +HUD E VHW ] XQJ� GHV� )UHPGHQ�
(] HN LHO �Y HUJO HLF K W �- HUXVD O HP�Z LH�I R O JW �PLW �HLQHU�W UHXO R VHQ�)UD X� �Ä' X�K D VW �D XI �M HGHP�I UHLHQ�3O D W ] �XQG�D Q
������������������������������������������������������������
��� �+LHU�P| F K W H�LF K �HLQHQ�9R UZ XUI � D Q�GD V�%XQGHVD PW � I � U�)O � F K W O LQJH�ULF K W HQ��GHVVHQ�([ S R QHQW HQ�VHK UR I W �HLQH�VR O F K H�S UR M HN W LR QVI | UGHUQGH�5 K HW R ULN �S I O HJHQ��' D ] X�6LO Y LD � �Ä8 QG�D O O H�VD JHQ�GD QQ�HE HQ�GD V��' LH



��

M HGHU�6W UD VVHQHF N H�GHLQH�+XUHQO D JHU�D XI JHVF K O D JHQ�XQG�K D VW �GHLQH�6F K | QK HLW �LQ�GHQ�6F K PXW ] �JH] R JHQ�
' X� Z D UVW �XQHUVl W W O LF K �XQG� K D VW � Y R U� M HGHP��GHU� Y R U� E HUJLQJ��GLH�%HLQH�JHVS UHL] W �� ' HLQH�1D F K E D UQ��GLH
b J\ S W HU�PLW � GHP�JUR VVHQ�*O LHG�� Z D UHQ�GHLQH� E HVW HQ�)UHXQGH� >���@�� ' D � VW UD I W H� LF K � GLF K � XQG�QD K P�GLU
HLQHQ� 7 HLO � Y R Q�GHP�� Z D V� LF K �GLU�JHVF K HQN W � K D W W H��>���@� ' X� D E HU� K D W W HVW �QR F K �QLF K W �JHQXJ�XQG�JLQJVW � ] X
GHQ�$VV\ UHUQ��XP�PLW � LK QHQ� ] X� K XUHQ��XQG� D XF K �GD V�UHLF K W H�GLU�QR F K �QLF K W �� ' D UXP� W ULHE VW �GX�HV�PLW
GHQ�%D E \ O R QLHUQ��GLHVHP�+l QGO HUY R O N � � GR F K � D XF K �GD � E HN D PVW �GX�QLF K W � JHQXJ�³ � � �9HUJO LF K HQ�PLW � GHQ
3K D QW D VLHQ� Y R Q�(] HN LHO � Z LUN HQ�GLH� K HXW LJHQ�9R UVW HO O XQJHQ� Y R Q� K HLVVE O � W LJHQ� ,W D O LHQHUQ��GLH� ÄXQVHUH³
)UD XHQ�Y HUI � K UHQ��I D VW �K D UPO R V�

����� ���62 = ,$/ (�35 2 = (66(�$/ 6�48 (/ / (�92 1�35 2 - (.7 ,2 1(1
' LH� S V\ F K R O R JLVF K HQ�)R O JHQ�VR ] LD O HU�3UR ] HVVH�VW HO O HQ�GLH�+D XS W T XHO O H� Y R Q�QHJD W LY HQ�3UR M HN W LR QHQ

D XI � )UHPGHV� GD U�� 9R UZ LHJHQG� K D QGHO W � HV� VLF K � GD E HL� XP� b QJVW H�� GLH� LP� = XVD PPHQK D QJ� PLW
9HUl QGHUXQJHQ�GHV�(LJHQHQ�D XI W UHW HQ��XP�b QJVW H�Y R U�6LQQ���,GHQW LW l W V��XQG�2 ULHQW LHUXQJVY HUO XVW �XQG
GD Y R U�� GD VV� PHQVF K O LF K H� *UXQGE HG� UI QLVVH� QLF K W � PHK U� E HI ULHGLJW � Z HUGHQ� N | QQHQ�� 0D Q� N | QQW H� LQ
GLHVHP�= XVD PPHQK D QJ�D XF K �Y R Q�$QR PLH�l K QO LF K HQ�= XVW l QGHQ�VS UHF K HQ�

' HU� VR ] LD O H� : D QGHO � VS LHO W � K LHUE HL� HLQH� JUR VVH� 5 R O O H�� 6R ] LD O HU� : D QGHO � Y HUXQVLF K HUW � JHZ LVVH
0HQVF K HQ�� )D O O V� HV� LK QHQ� QLF K W � JHO LQJW �� GHQ� : D QGHO � D O V� VR O F K HQ� Z D K U] XQHK PHQ� XQG� R GHU� VLF K
HQW VS UHF K HQG�D Q] XS D VVHQ��I D O O V�VLH�QLF K W �HUN HQQHQ�N | QQHQ�� Z LH�1HXHV�HQW VW HK W �� R GHU�I D O O V�VLH�GD V�1HXH
QHJD W LY � E HZ HUW HQ�� Z HUGHQ�VLH�GHQ�(LQGUXF N �HUK D O W HQ��GD VV� I U� K HU� Y LHO HV�ÄE HVVHU�JHZ HVHQ�VHL³ ��GD VV�HLQ
= HUI D O O �VW D W W I LQGH��1XQ�JLE W �HV�*UXS S HQ� Y R Q�3HUVR QHQ��GHQHQ� O HLF K W �GLH�6F K XO G� I � U�GLH� � Y HUPHLQW O LF K H�
9HUVF K O HF K W HUXQJ� GHU� = XVW l QGH� ] XJHVF K ULHE HQ� Z HUGHQ� N D QQ� � GHQ� 3R O LW LN HUQ�� GHQ� 0HGLHQ�� GHQ
$N D GHPLN HUQ� XQG� GHQ� : LUW VF K D I W VE R VVHQ�� GD � VLH� D QVF K HLQHQG� GLH� 9HUl QGHUXQJ� E HI � UZ R UW HQ�
UHS Ul VHQW LHUHQ�R GHU�JD U�I | UGHUQ�� LQ�: LUN O LF K N HLW �VLQG�VLH� 7 Ul JHU�HLQHU�GR PLQD QW HQ�0HLQXQJ� � R GHU�GHQ
$XVO l QGHUQ��GD �VLH�GXUF K � LK UH�)UHPGD UW LJN HLW � D O V� S Ul GHVW LQLHUW H�$JHQW HQ�GHV� : D QGHO V�HUVF K HLQHQ�� ' LH
D O O JHPHLQH�)HVW VW HO O XQJ��GD VV�HV�XP�ÄXQV³ ��XP�ÄXQVHU�/ D QG³ ��XP�ÄGLH�' LQJH³ ��XP�ÄGLH�3R O LW LN ³ ��XP�ÄGLH
*HVHO O VF K D I W ³ ��XP�ÄGLH� = XN XQI W ³ ��XP�ÄGLH�HW D E O LHUW HQ� : HUW H³ ��XP�ÄGLH�6LF K HUK HLW ³ ��XP�ÄXQVHU�6\ VW HP³ �
XP�ÄGLH�: LUW VF K D I W ³ �HW F ��VF K O HF K W �VW HK H�� Z HLO �ÄD O O HV³ � D P�= HUI D O O HQ�VHL��W D XF K W �LQ�PHLQHQ�,QW HUY LHZ V�� E HU
Y LHU] LJ� PD O � D XI � � K LHU] X� HLQH� F K D UD N W HULVW LVF K H� $XVVD JH� Y R Q� : HUQHU� � Ä,F K � I � K O H� PLF K � GHP� / D QG
Y HUE XQGHQ�� LF K � K D E H�GLHVHV� / D QG�JHUQ�� D O O HUGLQJV�QLF K W �PHK U�VR �� Z LH� HV� K HXW H� LVW �� R GHU"�)� U�PLF K � LVW
GD V� / D QG� VF K R Q� I D VW � N D S XW W �� ,QW HUY LHZ HU� � $XV� Z HO F K HQ�*U� QGHQ� N R QN UHW "� : HUQHU� � - D �� HV� LVW � HLQI D F K
W R W D O � Y HUO XGHUW �� Z LU� K D E HQ� HLQH� JLJD QW LVF K H� (LQZ D QGHUXQJ�� GD V� LVW � HLQH� W R W D O H� 8 PZ l O ] XQJ�� R GHU� GHU
0D U[ � K D W � M D �JHVD JW ��PD Q�N D QQ�HLQ�/ D QG�D XI � ] Z HL�$UW HQ�HLQQHK PHQ��$� � N ULHJHULVF K �PLW �HLQHU�$UPHH�� E �
GXUF K � (LQZ D QGHUXQJ�� R GHU"³ � ' LH� (LQZ D QGHUXQJ� Z D U� LQ� GLHVHU� ,QW HUY LHZ S D VVD JH� QLF K W � GD V
*HVS Ul F K VW K HPD ��,F K �K D W W H�: HUQHU�] XY R U�JHI UD JW ��R E �HU�VLF K �D O V�6F K Z HL] HU�I � K O H��: LH�VHO E VW Y HUVW l QGO LF K
N D P� HU� GD QQ� D XI � GHQ� = HUI D O O � GHU� 6F K Z HL] � XQG� D XI � VHLQH� 8 UVD F K H�� GLH� (LQZ D QGHUXQJ�� ] X� VS UHF K HQ�
: HUQHU� VF K HLQW � HLQH� 3HUVR Q� PLW � HLQHP� VW D UN � JHPHLQVF K D I W O LF K � JHS Ul JW HQ� : HO W E LO G� ] X� VHLQ�� (U� K D W

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
VD JHQ� � Ã ,F K � K D E H� %HN D QQW H�� D XVO l QGLVF K H�µ � - HGH� )D PLO LH� K D W � D XVO l QGLVF K H� %HN D QQW H�� 8 QG� Z LU� K D E HQY LHO H�$XVO l QGHU�K LHU��R GHU��' D V�VLQG�LPPHU�JHUD GH�QLF K W �GLH��R GHU��' HU�+HUU�.R O O HU�QHQQW �GLH�$QGHUHQ�³� � �(] �� ��������



��

$QJVW ��GD VV� LK P�GLHVH�*HPHLQVF K D I W �GXUF K �GLH�ÄW R W D O H� 8 PZ l O ] XQJ³ � D E K D QGHQ� N R PPW �XQG�GD VV�HU�VR
VHLQH�6LF K HUK HLW ��VHLQH�2 ULHQW LHUXQJ�Y HUO LHUW ��' LHVH�$QJVW �S UR M L] LHUW �HU�D XI �GLH�$XVO l QGHU�

,F K � K D E H� LP� = XVD PPHQK D QJ�PLW � GHP� JHPHLQVF K D I W O LF K HQ� : HO W E LO G� E HUHLW V� HUZ l K QW �� GD VV� HLQLJH
PHLQHU� ,QW HUY LHZ S D UW QHU� GLH� ,QGLY LGXD O LVLHUXQJ� GHU� *HVHO O VF K D I W � D O V� = HUI D O O � HPS I LQGHQ�� GD VV� VLH� GD V
JHPHLQVF K D I W O LF K H� Ä*U� H] L³ � D XI � GHU� 6W UD VVH� Y HUPLVVHQ�� ' D V� 9HUK D O W HQ� GHU� Ä- XQJHQ³ � Z LUG� LQ� GLHVHP
= XVD PPHQK D QJ� R I W � D O V� %HLVS LHO � HUZ l K QW �� $E HU� D XF K � GLH� $XVO l QGHU�� GHQQ� M HPD QG�� GHU� ÄPLW � GHP
' R O PHW VF K HU³ �� )ULW ] � �HLQJHE � UJHUW �Z XUGH��N D QQ�JD U�QLF K W �Ä*U� H] L³ �VD JHQ� � �

$XF K � GHPR JUD S K LVF K H� 9HUl QGHUXQJHQ� N | QQHQ� b QJVW H� Y HUXUVD F K HQ�� )ULW ] � VW HO O W � I HVW �� GD VV� GLH
/ HE HQVT XD O LW l W � LQ� GHU� 6F K Z HL] � Z l K UHQG� GHU� O HW ] W HQ� - D K U] HK QW H� VW D UN � D E JHQR PPHQ� K D E H�� ' LH
hE HUY | O N HUXQJ� VHL�GLH�+D XS W XUVD F K H�� HV� ÄK D W � ] X� Y LHO H�0HQVF K HQ� D XI � ] X� N O HLQHP� 5 D XP��XQG�GD V� JLE W
$JJUHVVLR QHQ��XQG�PD Q�I � K O W �VLF K �QLF K W �PHK U� Z R K O �³ �$XF K �LQ�GLHVHP�)D O O � Z HUGHQ�Z LHGHU�$XVO l QGHU�D O V
9HUXUVD F K HU�JHQD QQW �

: HLW HUH�b QJVW H�Z HUGHQ�LP�.D S LW HO �� E HU�GHQ�hE HUI UHPGXQJVGLVN XUV�QR F K �D QJHVS UR F K HQ�Z HUGHQ�

Die Schweizer gehen zurück, und die Ausländer produzieren
noch und noch Nachkommen.

Hans

����� ���(,1�%(,63,(/ � �' (5 �h%(5 )5 (0' 8 1*6' ,6.8 5 6
' HU�hE HUI UHPGXQJVGLVN XUV�] HLF K QHW �VLF K �GXUF K �$UJXPHQW H� D XV��GLH�D O O HVD PW � D XV�GHU�LQGLY LGXHO O HQ

(UI D K UXQJ� K HUD XV� QLF K W � UD W LR QHO O � � E HUS U� I W � Z HUGHQ� N | QQHQ�� ' LHVH� $UJXPHQW H� E HW R QHQ� GLH
E Hl QJVW LJHQG� JUR VVH�4XD QW LW l W � � K R K H� = D K O � Y R Q� 3HUVR QHQ� � XQG�4XD O LW l W � � VH[ XHO O H� 3R W HQ] �� N ULPLQHO O HV
3R W HQW LD O �� HW F �� � GHV� )UHPGHQ�� GD V� D XI � XQV� K HUHLQE ULF K W �� (V� Z LUG� Y R Q� D E VW UD N W HQ�� PHLVW � VW D W LVW LVF K HQ
9R UJl QJHQ�JHVS UR F K HQ��GLH�HLQH� JUR VVH�)O l F K H� I � U� 3UR M HN W LR QHQ� Y R Q�%HGUR K XQJVJHI � K O HQ� E LHW HQ��%HL
������������������������������������������������������������
� � � ,F K � JO D XE H�� K LHU� K D E H� LF K � PLF K � Z LHGHUK R O W �� (LQH� N O HLQH� *HVF K LF K W H� VR O O � GHU� : LHGHUJXW PD F K XQJGLHQHQ� � : HUQHU� E HN O D JW H� VLF K � Z l K UHQG� XQG� QD F K � GHP� ,QW HUY LHZ � GD U� E HU�� GD VV� LQ� = � ULF K � QLHPD QGVHLQHP�1l F K VW HQ�%HD F K W XQJ�VF K HQN H��0D Q�N | QQW H�D XI �GHU�6W UD VVH�HLQHQ�+HU] D QI D O O � N ULHJHQ��R K QH�GD VVHLQHP�JHK R O I HQ� Z HUGH��1D F K � GHP�,QW HUY LHZ �� : HUQHU� Z R K QW � D XI � GHP� / D QG�� N HK UW H� LF K � LP� / HLK Z D JHQQD F K � = � ULF K � ] XU� F N �� ' HQ� : D JHQ�GHS R QLHUW H� LF K � LQ�GHU� 7 LHI JD UD JH�GHU� / HLK Z D JHQI LUPD �XQG� Z D UI � GHQ6F K O � VVHO �� Z LH� D E JHPD F K W �� LQ� HLQHQ� GR UW � D QJHE UD F K W HQ� ' HS R W N D VW HQ�� ' HU� / LI W � E UD F K W H� PLF K � LQV(UGJHVF K R VV��GLH� / LI W W � U�VF K O R VV�VLF K � K LQW HU�PLU�XQZ LGHUUXI O LF K ��0LW �(QW VHW ] HQ�VW HO O W H�LF K � I HVW ��GD VV�LF KQXQ� ± �HV� Z D U�HW Z D � ] HK Q� 8 K U� D E HQGV� ± �LP�)R \ HU�GHU�$V\ O E HUD W XQJ� I � U�.R VR Y R �$O E D QHU�HLQJHVF K O R VVHQZ D U� �GLH�*O D VW � U� ] XU�6W UD VVH� K LQ� Z D U� Y HUVF K O R VVHQ�� ' D � N D P�PLU�LQ�GHQ�6LQQ��GD VV�PLU�GHU�%HVLW ] HU�GHU/ HLK Z D JHQI LUPD � D P�1D F K PLW W D J� JHVD JW � K D W W H�� GD VV� GD V� 3HUVR QD O � LP�%LO O D UGVD O R Q�� GHU� VLF K � LP� VHO E HQ*HE l XGH� E HI D QG�� � E HU�HLQHQ�3D VVHS D UW R XW � Y HUI � JH��,F K �VW HO O W H�PLF K � D O VR � D Q�GLH�*O D VW � U�XQG� Y HUVXF K W H�GXUF K � O D XW HV� 5 XI HQ� XQG�*HVW LN XO LHUHQ� GLH� 3D VVD QW HQ� D XI �PLF K � D XI PHUN VD P� ] X�PD F K HQ�� ' LH�PHLVW HQVF K D XW HQ�PLF K � N XU] �XQG� D QJHZ LGHUW � D Q� � ÄVF K R Q� Z LHGHU�VR �HLQ�%HW UXQN HQHU³ � �XQG�JLQJHQ�GD QQ� Z HLW HU�R K QH�PLU�PHK U�%HD F K W XQJ� ] X�VF K HQN HQ��1XU� M HPD QG�HUE D UPW H�VLF K �PHLQHU� ± �GHQ�*HVLF K W V] � JHQ�QD F K] X� VF K O LHVVHQ� VW D PPW H� HU� Y R P� LQGLVF K HQ� 6XE N R QW LQHQW � ± � XQG� W UD W � E LV� D Q� GLH�*O D VW � UH� K HUD Q�� / HLGHUN R QQW H�LF K �LK P�Z HGHU�D XI �' HXW VF K ��QR F K �D XI �)UD Q] | VLVF K �R GHU�(QJO LVF K �HUN O l UHQ��GD VV�HU�GR F K � E LW W H�GD V3HUVR QD O � LP�%LO O D UGVD O R Q� Y HUVW l QGLJHQ�P| JH��9HUPXW O LF K � Y HUVW D QG� HU�QXU� Ä%LO O D UG³ �� M HGHQI D O O V� JD E � HUPLU�] XU�$QW Z R UW � �Ä1R �W K D QN � \ R X��JR � K R PH�� Z R PD Q� Z D LW LQJ³ �� O l F K HO W H� I UHXQGO LF K �XQG�JLQJ�Z HLW HU��1D F KHLQHU� ' UHLY LHUW HO VW XQGH� HUI R O JO R VHQ� *HVW LN XO LHUHQV� D Q� GHU� *O D VW � UH� E HVF K O R VV� LF K �� HLQHQ� D QGHUHQ$XVZ HJ� ] X� VXF K HQ�� = XP� *O � F N � K D W W H� M HPD QG� Y R Q� GHU� $V\ O E HUD W XQJVVW HO O H� Y HUJHVVHQ�� VHLQ� %� URD E ] XVF K O LHVVHQ��6R � N R QQW H�LF K �GHQ�%LO O D UGVD O R Q� D QUXI HQ�� ,F K �PXVVW H�HV� D O O HUGLQJV� ] Z HLPD O � Y HUVXF K HQ�GHQQ� E HLP�HUVW HQ�0D O � K l QJW H�GLH� ' D PH� D P� D QGHUHQ�(QGH�GHU� / HLW XQJ�VF K O LF K W � D XI � � Ä(QW VF K XO GLJXQJ�



��

GLHVHQ� *HI � K O HQ� K D QGHO W � HV� VLF K � XP� b QJVW H� Y R U� HLQHU� %HGUR K XQJ� GHV� (LJHQHQ�� GLH� D XI � GD V� I D O VF K H
2 E M HN W � JHULF K W HW � Z HUGHQ�� ' HQQ�GLHVHV� 2 E M HN W �� GLH�$XVO l QGHU�� N D QQ�XQP| JO LF K � D XVVF K O LHVVO LF K � I � U� GLH
%HGUR K XQJ�Y HUD QW Z R UW O LF K �VHLQ�

' LH�$XVVD JH��GLH�LP� = XVD PPHQK D QJ�PLW �GHP�hE HUI UHPGXQJVGLVN XUV� D P�PHLVW HQ� D XI JHW D XF K W � LVW �
LVW �GLH��GD VV�Z LU�ÄY LHO �] X�Y LHO H³ � � +D QV� �$XVO l QGHU�LQ�GHU�6F K Z HL] �K l W W HQ��+D QV��*XLO O D XPH��: HUQHU��5 R O I
XQG�)ULW ] � E HW R QW HQ�GLHV�LQVJHVD PW �VLHE ] HK Q�PD O �� 5 R O I � �Ä: LU� K D E HQ�HLQI D F K �GD V�0D VV�� E HUVF K ULW W HQ��GD V
JHVXQGH�� Y HUQ� QI W LJH� 0D VV� I � U� XQVHUH� N O HLQH� 6F K Z HL] �� : HQQ� 6LH� GHQN HQ�� GLH� (UGE HY | O N HUXQJ�� Z LU
K D E HQ� �� 0LO O LD UGHQ� � E HUVF K ULW W HQ�� Z LU� GLH� N O HLQH� 6F K Z HL] � PLW � �� 0LO O LR QHQ�� ' D V� W ULI I W � D XI � M HGHQ
6F K Z HL] HU��D O VR �QLF K W �LQ�GHU�6F K Z HL] �VHO E HU��D O VR � Z HO W Z HLW �� W ULI I W �GD V�UXQG��� � � D QGHUH�7 \ S HQ�³ �,Q�GLHVHU
3D VVD JH�XQG�LQ� D QGHUHQ�$XVVD JHQ� Y R Q� 5 R O I � W | QW � D XF K �GLH�$QJVW � Y R U�HLQHP�LPPHU�JU| VVHU� Z HUGHQGHQ
0LJUD W LR QVGUXF N � D Q�� ' LH� 6F K Z HL] � Z LUG� Y R Q� 5 R O I � D O V� N O HLQH�� I ULHGO LF K H� ,QVHO � JHVHK HQ�� GLH� N XU] � GD Y R U
VW HK W ��Y R Q�HLQHU�)O XW �Y R Q�0HQVF K HQ�LQ�1R W �� E HUUR O O W �] X�Z HUGHQ�

)R O JHQGH�hE HUI UHPGXQJVl QJVW H�VLQG�LQ�PHLQHQ�,QW HUY LHZ V�D XI JHW D XF K W �

$ V V L P L ODWL R Q� � ,QWH J U DWL R Q� X QG � = DKO� G H U � $ X V Ol QG H U
(LQ� ] X� K R K HU� $XVO l QGHUD QW HLO � Z LUN W � VLF K � QHJD W LY � D XI � GLH� $VVLPLO D W LR Q� XQG� ,QW HJUD W LR Q� GHU

$XVO l QGHU� D XV�� D QGHUH�hE HUI UHPGXQJVHI I HN W H� Z HUGHQ� VR � Y HUVW l UN W �� ' LH� $XVO l QGHU� VF K O LHVVHQ� VLF K � ] X
&O LT XHQ�] XVD PPHQ��*K HW W R V�HQW VW HK HQ��ÄZ LH�LQ�$PHULN D ³ ��+D QV� �Ä8 QG�Z LU�K D E HQ�� E HU�] Z D Q] LJ�3UR ] HQW
GD �� ' D V� LVW � HE HQ�� GD VV� GD QQ� GLH� VLF K � QLF K W � D VVLPLO LHUHQ�� VR QGHUQ� LQ� *K HW W R V� O HE HQ� XQG� &O LT XHQ
] XVD PPHQ�PD F K HQ��GLH�QLF K W �XQVHUHQ�6W D D W � D QHUN HQQHQ� Z R O O HQ�³ �$XVO l QGHU� LQ� K R K HU� = D K O � VHLHQ�HLQH
0D F K W �� GLH� (LJHQHV� JHI l K UGHQ� N | QQH�� +D QV�� : HUQHU� XQG� )ULW ] � E HW R QHQ� GLHVHV� $UJXPHQW � E HVR QGHUV
VW D UN �

,G H QWL Wl WV Y H U OX V W
' XUF K �HLQH� K R K H�,PPLJUD W LR QVT XR W H� Z LUG�XQVHUH�,GHQW LW l W � E HGUR K W �XQG�XQVHUH�.XO W XU� Y HUZ l VVHUW �

' D VVHO E H� $UJXPHQW � Z LUG� D XF K � LP� = XVD PPHQK D QJ� PLW � HLQHP� P| JO LF K HQ� $QVF K O XVV� D Q� GLH� (8
Y R UJHE UD F K W �

)ULW ] � VS ULF K W � Y R Q� HLQHU�GUR K HQGHQ�9HUZ l VVHUXQJ� XQVHUHU�.XO W XU�� 5 R O I � W | QW � R I W � HLQHP�GUR K HQGHQ
,GHQW LW l W VY HUO XVW �D Q�

8 QG�HLQ�6W � F N � Z HLW �� Y R Q�GHU�6F K Z HL] HU�(LJHQD UW � E U| F N HO W � D E �PLW �GHP�� Z LUG� Y HUZ l VVHUW �� : LUG
Y HUZ l VVHUW �� 8 QG� Z LH� M HGHU� D QGHUH� VR XY HUl QH� 6W D D W �� VR � K D E HQ� GR F K � D XF K � Z LU� 6F K Z HL] HU� GD V
5 HF K W �� GD VV� Z LU� XQVHUHQ� / R N D O N R O R ULW � E HLE HK D O W HQ�� XQVHUH� %Ul XF K H� XQG� 6LW W HQ� XQG� GHQ
/ HE HQVVW LO �� 6LH� Z HUGHQ� VHK HQ�� M H� PHK U� $XVO l QGHU� N R PPHQ�� 6LH� Z HUGHQ� D XF K � LPPHU
D JJUHVVLY HU��VHO E VW E HZ XVVW HU� D XI W UHW HQ� E HL�XQV�� LQGHP�VLH�GD V�6W LPPUHF K W � I R UGHUQ�>���@�� 8 QG
LF K �VHK H�GD �HLQI D F K �HLQH�*HI l K UGXQJ� Y R Q�XQVHUHU�� Y R Q�XQVHUHU�6HO E VW l QGLJN HLW �� Y R Q�XQVHUHU
,GHQW LW l W ��' LH�E U| F N HO W �HLQ�6W � F N �Z HLW �D E �

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
LF K �GD F K W H��HV�VHL�VF K R Q� Z LHGHU�VR �HLQ�6S LQQHU³ ��VD JW H�VLH�PLU�VS l W HU� ��$O O W D JVJHVF K LF K W HQ� K D E HQ� N HLQH0R UD O �



��

% H G U R KX QJ � G H U � 6 L F KH U KH L W� � G H V � $ U E H L WV S ODW] H V � X QG � G H V � S R OL WL V F KH Q� 6 \ V WH P V
+LHUE HL� K D QGHO W � HV� VLF K � XP� b QJVW H�� E HVW LPPW H� 3ULY LO HJLHQ� ] X� Y HUO LHUHQ��+D QV�� : HUQHU� XQG� 5 R O I

JO D XE HQ��GD VV�HLQH�JUR VVH�= D K O � Y R Q�$XVO l QGHUQ�Y LHO �.ULPLQD O LW l W �LQ�GLH�6F K Z HL] � E ULQJH��+D QV�XQG� 5 R O I
VHK HQ�XQVHU�S R O LW LVF K HV�6\ VW HP�GXUF K �GLH�K R K H�= D K O � Y R Q�$XVO l QGHUQ�E HGUR K W ��9R U�D O O HP�: HUQHU�I LQGHW �
GD VV� GLH� Z LUW VF K D I W O LF K HQ� &K D QF HQ� GHU� 6F K Z HL] HU� XQW HU� GHU� ,PPLJUD W LR Q� O HLGHQ� Z � UGHQ�� GD VV� GLH
/ HE HQVK D O W XQJVN R VW HQ� D XI JUXQG� GHV� VW HW LJHQ� ([ S D QVLR QVVW UHE HQV� GHU� : LUW VF K D I W � D QVW HLJHQ� XQG
$UE HLW VS O l W ] H�D E JHE D XW �R GHU�D Q�GLH�E LO O LJHU�D UE HLW HQGHQ�$XVO l QGHU�Y HUJHE HQ�Z � UGHQ�

$XVO l QGHU�E HD QVS UXF K HQ�D XI JUXQG�LK UHU�K R K HQ�= D K O �JHZ LVVH�/ HE HQVUl XPH�LQ�GHU�6F K Z HL] �JD Q] � I � U
VLF K �XQG�Y HUGUl QJHQ�GLH�6F K Z HL] HU�GD UD XV�

: HUQHU� E ULQJW � LQ�HLQHU�,QW HUY LHZ S D VVD JH�HLQH�JD Q] H�%D W W HULH� Y R Q�hE HUI UHPGXQJVD UJXPHQW HQ� Y R U�
GHVK D O E �P| F K W H�LF K �GLHVH�K LHU�LQW HJUD O �Z LHGHUJHE HQ�

$O VR � S O XV�� QD W � UO LF K �� K D E HQ� Z LU� QR F K � �� � � � � � XQW HU� GHP� ([ LVW HQ] PLQLPXP�� GD V� VLQG� D O VR
Y LHO H� / HXW H��GLH�GD UXQW HU� O HLGHQ��XQW HU� D QGHUHP� D XF K � l O W HUH� / HXW H��GLH�GD UXQW HU� O HLGHQ��GD VV
HLQI D F K �GLH�6F K Z HL] �VR �W HXHU�JHZ R UGHQ�LVW ��R GHU"
' D V� K HLVVW � D O VR �� HV� Z LUG� XQV� Y LHO O HLF K W � D XF K � HLQPD O � VR � JHK HQ�� Z LU� VS D UHQ�PLW � / | K QHQ� Y R Q
K HXW H�XQG�P� VVHQ�O HE HQ�HLJHQW O LF K �PLW �GHU�7 HXHUXQJ�Y R Q�PR UJHQ��$E HU�Z R E HL�PR UJHQ�HLQLJH
- D K U] HK QW H�VS l W HU�Z l UH��R GHU"�8 QG�GD QQ�UHLF K W �HV� K D O W �QLF K W �PHK U�XQG�VR � Z HLW HU�� : LU� K l W W HQ
D O VR �0LO O LD UGHQ�� Z HQQ� Z LU�HLQ� E LVVF K HQ�GD I � U�VR UJHQ�Z � UGHQ��GD VV�QLF K W �LPPHU�HE HQ�JHZ LVVH
8 QW HUQHK PXQJHQ� LPPHU� Z LHGHU� QHXH� / HXW H� K LQHLQK R O HQ� N | QQHQ�� : LVVHQ� 6LH�� 8 QG� LPPHU
Z LHGHU�D XI �GLH�JO HLF K H�7 R XU��' D V�LVW �HLQI D F K �GHU�)O XF K ��8 QG�GD �PXVV�LF K �VD JHQ��GD V�LVW �HLQI D F K
GD V� JU| VVW H� +D QGLN D S �� XQG� D E JHVHK HQ� GD Y R Q� VLQG� K D O W � M HW ] W �� K HXW H� HLQI D F K � GLH� ' LQJV�� GLH
$XVO l QGHUD QW HLO H� LQ� GHU� 6F K Z HL] � VR � K R F K �� GD VV� GD V� N R QW UD S UR GXN W LY � LVW �� D O VR � Z HQQ� 6LH
VF K D XHQ�JHK HQ�LQ�GLH�6F K XO HQ��R GHU��GD QQ�LVW �K D O W �GD V�Z D K QVLQQLJ��' D � N | QQHQ�6LH��GD � N | QQHQ
6LH� E HLP� E HVW HQ� : LO O HQ� QLF K W � PHK U� LQW HJULHUHQ�� 9R Q� ,QW HJULHUHQ� N | QQHQ� 6LH� QLF K W � PHK U
VS UHF K HQ�� Z LU� K D E HQ� HLQ� $E VLQN HQ� Y R P� %LO GXQJVQLY HD X�� Z LU� K D E HQ� Y LHO � .ULPLQD O LW l W �� Z LU
K D E HQ�HLQ�9HUGUl QJXQJVS UR ] HVV� ] XP�%HLVS LHO �LQ�4XD UW LHUHQ��HLQ�9HUGUl QJXQJVS UR ] HVV� R GHU"
: R �HLQ�6F K Z HL] HU�JD U�QLF K W �PHK U� O HE HQ�N D QQ��GHP�Z LUG�GD V� / HE HQ�VD XHU�JHPD F K W �� R GHU"�%HL
JHZ LVVHQ�� JHZ LVVHQ� %O | F N HQ�� $O VR � GD V�� GD V� LVW � N R QVHT XHQW � Z LUG� GD � HLQ�� D O VR � HLQ� / HE HQ
S UD N W L] LHUW ��GD V��HE HQ��D Q�XQG�I � U�VLF K �HLQH�VF K O HF K W H�(QW Z LF N O XQJ�LVW ��XQG�LQ�GHP�6LQQH�� D O VR
LF K ��LF K �PXVV�VD JHQ��LF K �VHK H�QLF K W �JXW �I � U�GLH�6F K Z HL] �

Zum Beispiel auf die Jugoslawen bezogen, also wie ich sie erlebe,
dem Klischeebild halt vielleicht auch, will ich nicht,

dass irgendein Schweizer das ähnlich macht wie die.
Carmen

����� ���)2 / *(35 2 = (66(
)UHPGHV�� GD V� = LHO � Y R Q� QHJD W LY HQ� 3UR M HN W LR QHQ� LVW �� HQW Z LF N HO W � VLF K � R I W � ] X� HLQHP� HLJHQW O LF K HQ

$ W W U DNW R U � I � U� Z HLW HUH� = XVF K UHLE XQJHQ� l K QO LF K HU�$UW ��1HE VW �GHU� = XVF K UHLE XQJ� Y R Q�9HUD QW Z R UW XQJ� I � U
D QJVW Y HUXUVD F K HQGHQ� 9R UJl QJH� LVW � GLH� 3UR M HN W LR Q� Y R Q� 9R UVW HO O XQJHQ� GD Y R Q�� Z LH� ÄPD Q³ � QLF K W � VHLQ



��

VR O O W H�� VHK U� Y HUE UHLW HW �� (LQLJH� PHLQHU� ,QW HUY LHZ S D UW QHU� VF K HLQHQ� )UHPGH�� LQVE HVR QGHUH� E HVW LPPW H
*UXS S HQ�Y R Q�)UHPGHQ��] XP�,QE HJULI I �GHV�Ä6F K O HF K W HQ³ �� ] XP�,QE HJULI I �LK UHV�Ä*HJHQS R O V³ � ] X�VW LO LVLHUHQ�
,F K �P| F K W H� GLHVHV� 3K l QR PHQ� D O V� $ QW L � 6 W L O L V L H U X QJ � E H] HLF K QHQ�� ,F K � K D E H�PLF K � GD ] X� Y HUS I O LF K W HW �� D XI
GHP�%R GHQ�PHLQHV�' D W HQPD W HULD O V�] X� E O HLE HQ��P| F K W H� D E HU�GHQQR F K �GD UD XI � K LQZ HLVHQ��GD VV�GHUD UW LJH
6W LO LVLHUXQJHQ� VHK U� Z HLW � JHK HQ� N | QQHQ�� 9R Q� UHO D W LY � ÄK D UPO R VHQ³ � = XVF K UHLE XQJHQ� HLQLJHU� Z HQLJHU
QHJD W LY HU�(UO HE QLVVH�� E LV� K LQ�] X�HLQHU�(UVF K D I I XQJ�GHV�)UHPGHQ�D O V� I D VW �P\ W K R O R JLVF K HU�*HJHQS R O � ] XP
(LJHQHQ�� GHVVHQ� GXQN O HV� : LUN HQ� XQG� : D O W HQ� K LQW HU� D O O HQ� VF K O HF K W HQ� ' LQJHQ� D XI � GHU� : HO W � Y HUPXW HW
Z LUG�� 0LQJHV� Z HLVW � ] X� 5 HF K W � D XI � GLH� HQJH� 9HUZ D QGW VF K D I W � ] Z LVF K HQ� GHP� - XGHQE LO G� GHU� Ä&K ULVW LD Q
,GHQW LW \ ³ �%HZ HJXQJ�XQG�GHP�%LO G�GHV�$QW LF K ULVW V�K LQ� � 	

' R F K � ] XU� F N � ] X� PHLQHQ� ' D W HQ� � Z LHVR � Z LUG� )UHPGHV� QHJD W LY � VW LO LVLHUW "� : LHVR � VD JW � ] XP� %HLVS LHO
&D UPHQ��GD VV�VLH� - XJR VO D Z HQ�QLF K W �P| JH�� Z HLO �GLHVH� D JJUHVVLY �XQG�PD F K LVW LVF K �VHLHQ"� : LHVR � W HQGLHUW
VLH�GD ] X�� D JJUHVVLY H�XQG�PD F K LVW LVF K H�3HUVR QHQ� D O V� - XJR VO D Z HQ� ] X� E H] HLF K QHQ"�6LH� N | QQW H�GR F K � D XF K
VD JHQ�� GD VV� VLH� N HLQH� D JJUHVVLY HQ� XQG� PD F K LVW LVF K HQ� 3HUVR QHQ� P| JH�� : LHVR � VF K UHLE W � VLH� GHQ
- XJR VO D Z HQ� Z HLW HUH�QHJD W LY H�(LJHQVF K D I W HQ� ] X��GLH�VLH�JD U�QLF K W � S HUV| QO LF K � HUI D K UHQ� K D W "� : LHVR � Z LUG
] XP�$XVGU� F N HQ� GHVVHQ�� Z D V�PD Q� I � U� VF K O HF K W � E HI LQGHW �� R I W � GHU� 8 PZ HJ� � E HU� GLH� %HVF K UHLE XQJ� GHV
)UHPGHQ� JHZ l K O W "� +LHU] X� O D VVHQ� VLF K � HLQLJH� (UN O l UXQJHQ� I LQGHQ�� HV� K D QGHO W � VLF K � GD E HL� Z LHGHU� XP
HLQ] HO QH�Ä.R PS R QHQW HQ³ ��GLH�HQJ�PLW HLQD QGHU�Y HUN Q� S I W �VLQG�

,G H QWL Wl W�� ,GHQW LW l W � O l VVW � VLF K � O HLF K W HU� D O V� *HJHQS R VLW LR Q� N R QVW UXLHUHQ�� GHQQ� D O V� HLJHQVW l QGLJH
(LQK HLW �� )UHPGHV� E LHW HW � VLF K � D O V� *HJHQS R O � D Q�� GHQQ� LK P� N | QQHQ� I D VW � E HO LHE LJH� (LJHQVF K D I W HQ
] XJHVF K ULHE HQ� Z HUGHQ�� GLH� GLH� .R QVW UXN W LR Q� GHU� HLJHQHQ� ,GHQW LW l W � XQW HUVW � W ] HQ�� $XI � GLHVHV� 7 K HPD
Z HUGH�LF K �QR F K �] XU� F N N R PPHQ�

= X V F KU H L E X QJ � X QG � $ X V ODJ H U X QJ ��' LH�0HQVF K HQ�QHK PHQ�Z D K U��GD VV�HV�6F K O HF K W HV�D XI �GHU�: HO W
JLE W �� ' LHVHV� 6F K O HF K W H� Z LUG� JHZ LVVHQ� 7 Ul JHUQ� ] XJHVF K ULHE HQ�� ' R F K � Z HP� Z LUG� HV� ] XJHVF K ULHE HQ� XQG
Z D UXP� PXVV� HV� � E HUK D XS W � ] XJHVF K ULHE HQ� Z HUGHQ"� )R O JHQGH� hE HUO HJXQJHQ� E LHW HQ� VLF K � D Q� � D � � ' D V
(PS I LQGHQ� GHV� 6F K O HF K W HQ� LVW � GLI I XV�� ' LH� 3HUVR Q� Z HLVV� QLF K W � JHQD X�� Z R K HU� LK U� 8 QE HK D JHQ�� LK UH
$E O HK QXQJ� N R PPW �XQG� Z LH�VLH�JHD UW HW �LVW ��6LH� K D W � ] XP�%HLVS LHO �GD V� Y D JH�(PS I LQGHQ��GD VV�GLH� K HXW LJH
*HVHO O VF K D I W � ] X� D QR Q\ P� VHL�� GD VV� ÄPD Q³ � VLF K � HLQVD P� I � K O H� LQ� LK U�� 6LH� N D QQ� GD K HU� N HLQH� D O O ] X
R I I HQVLF K W O LF K HQ� 7 Ul JHU� I � U� LK UH�QHJD W LY HQ�(PS I LQGXQJHQ� Z l K O HQ�� GD � GLH� 5 HD O LW l W � VLH� HLQHV�%HVVHUHQ
E HO HK UHQ� Z � UGH�� )UHPGHV� E LHW HW � VLF K � D O V� UHO D W LY � I HUQ� XQG� GR F K � VF K HLQE D U� N O D U� GHI LQLHUE D U� D Q�� HV
ÄZ LGHUVS ULF K W ³ �QLF K W �� Z HGHU� D N W LY �QR F K � S D VVLY �� ' D � GLH�(PS I LQGXQJ�GHV�6F K O HF K W HQ�GLI I XV� LVW �� LVW � D XF K
GLH� = D K O � Y R Q� Ä6\ PS W R PHQ³ �� GLH� LK P� ] XJHR UGQHW � Z HUGHQ�� UHO D W LY � K R F K �� (QW VS UHF K HQG� Y LHO � Z LUG
] XJHVF K ULHE HQ�� E � � ' D V� D O V� VF K O HF K W � : D K UJHQR PPHQH� Y HUGHF N W � W LHI HUH� 3UR E O HPH�� 6R O F K H� 3UR E O HPH
K D E HQ�GLH�7 HQGHQ] ��VLF K � D XI � Y LHO HQ�: HJHQ�GXUF K � : D K UQHK PXQJHQ�Y R Q�6F K O HF K W HP�D XV] XGU� F N HQ��GD V
GD UD XI K LQ�)UHPGHP�] XJHVF K ULHE HQ�Z LUG�

= XVF K UHLE XQJHQ� D Q� )UHPGHV� N | QQHQ� D O V� $XVO D JHUXQJVVW UD W HJLHQ� Y HUVW D QGHQ� Z HUGHQ�� 6F K O HF K W HV
Z LUG� GXUF K � VHLQH� = XVF K UHLE XQJ� D Q� )UHPGHV� D XV� GHP� (LJHQHQ� K HUD XVJHVW R VVHQ� XQG� VR PLW � S R W HQW LHO O
O HLF K W HU�D XVPHU] E D U��$XV�GLHVHP�*UXQG�Z LUG�D XF K �P| JO LF K VW �Y LHO �HLQHU�HLQ] LJHQ�(LQK HLW � Y R Q�)UHPGHP�
] �%��ÄGHQ�- XJR VO D Z HQ³ ��ÄGHQ�$XVO l QGHUQ³ �R GHU�ÄGHQ�- XGHQ³ �] XJHVF K ULHE HQ�

: DKU QH KP X QJ � X QG � 9 H U DOOJ H P H L QH U X QJ ��&D UPHQ� E HJHJQHW � D JJUHVVLY HP�0D F K LVPR �LQ�LK UHP
S HUV| QO LF K HQ� 8 PI HO G� Z LUN O LF K � K D XS W Vl F K O LF K � E HL�Pl QQO LF K HQ� - XJR VO D Z HQ�� R GHU� E HL�0l QQHUQ��GLH�VLF K
������������������������������������������������������������� 	 �0LQJHV�� � ���� �
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O HLF K W � LQ� GLH� .D W HJR ULH� Ä- XJR VO D Z H³ � HLQR UGQHQ� O D VVHQ�� ,Q� GHU� 1l K H� LK UHV� : R K QR UW HV� E HI LQGHQ� VLF K
PHK UHUH� 7 UHI I S XQN W H� I � U� - XJR VO D Z HQ�XQG�Y R U�GLHVHQ� Z LUG�VLH� M HZ HLO V� D XI � D JJUHVVLY H�$UW � D QJHVS UR F K HQ�
6LH� Y HUD O O JHPHLQHUW � LK UH� (UI D K UXQJ� D XI � D O O H� - XJR VO D Z HQ�� ' LHVH� Ä- XJR VO D Z HQ³ � ] LHK HQ� GD QQ� Z HLW HUH
QHJD W LY H� = XVF K UHLE XQJHQ� D Q� � ] �%�� *HZ LQQVXF K W � �� GD � HLQHU� E HUHLW V� QHJD W LY � E HO HJW HQ� (QW LW l W � O HLF K W HU
Z HLW HUH� QHJD W LY H� (LJHQVF K D I W HQ� ] XJHR UGQHW � Z HUGHQ� N | QQHQ�� D O V� HLQHU� S R VLW LY � E HO HJW HQ�� $XV� GLHVHP
*UXQG� E HVW HK W � D XF K � GLH� 0| JO LF K N HLW �� GD VV� D JJUHVVLY H� XQG� PD F K LVW LVF K H� 3HUVR QHQ� LQ� GLH� .D W HJR ULH
Ä- XJR VO D Z HQ³ � HLQJHR UGQHW � Z HUGHQ�� D XF K � Z HQQ� VLH� UHD O � JD U� QLF K W � GD ] X� JHK | UHQ�� ' LH� Ä- XJR VO D Z HQ³
HLJQHQ�VLF K � E HVR QGHUV�JXW �GD I � U��GD �&D UPHQ� N HLQH� S Ul ] LVH�9R UVW HO O XQJ�Y R Q�LK QHQ�K D W ��(V�LVW � D O VR �XQW HU
D QGHUHP� GLH� ' LVW D Q] � ] XP� (LJHQHQ�� GLH� VR O F K H� : D K UQHK PXQJVY HU] HUUXQJHQ� E HJ� QVW LJHQ� N D QQ�� GD
' LVW D Q] �R I W �PLW �8 QN HQQW QLV�HLQK HUJHK W �

= XVF K UHLE XQJHQ� D Q� E HVW LPPW H� *UXS S HQ� N | QQHQ� D XF K � D O V� 6W UD W HJLH� GHU� 5 HGXN W LR Q� N R JQLW LY HU
.R PS O H[ LW l W � Y HUVW D QGHQ� Z HUGHQ��(V� LVW � HLQI D F K HU�� D JJUHVVLY H�3HUVR QHQ� S D XVF K D O � D O V� Ä- XJR VO D Z HQ³ � ] X
E H] HLF K QHQ� XQG� Y R Q� Ä- XJR VO D Z HQ³ � S D XVF K D O � D Q] XQHK PHQ�� GD VV� VLH� D JJUHVVLY � VHLHQ�� D O V� E HL� M HGHP
.R QW D N W � � E HUO HJHQ� ] X�P� VVHQ�� R E � GD V�*HJHQ� E HU� QXQ� LQ� GLH�.D W HJR ULH� D JJUHVVLY HU� 3HUVR QHQ� JHK | UH
R GHU�QLF K W �

. R P P X QL N DWL R Q�� ' HU� ,QW HUY LHZ S D UW QHU� JO D XE W �� GD VV� HU� GHP� ,QW HUY LHZ HU� O HLF K W HU� S O D XVLE HO
PD F K HQ� N | QQH�� Z D V�HU� Z LUN O LF K � Y HUD E VF K HXW ��LQGHP�HU�HV�HLQHU�*UXS S H� Y R Q�0HQVF K HQ� ] XVF K UHLE W �� Y R Q
GHU� HU� D QQLPPW �� GD VV� VLH� JHPHLQK LQ� XQG� VR PLW � D XF K � E HLP� ,QW HUY LHZ HU� VW D UN � QHJD W LY � E HO HJW � LVW �� ' D V
9HUD E VF K HXHQVZ � UGLJH�Z LUG�VR �T XD VL�UK HW R ULVF K �ÄLO O XVW ULHUW ³ ��(LQH�Z HLW HUH�(UN O l UXQJ�I � U�GHQ�$W W UD N W R U�
(I I HN W � LVW �GLH� I R O JHQGH� � Z HQQ� M HPD QG�GD UVW HO O HQ� Z LO O ��GD VV�HU�JHZ LVVH�0HQVF K HQ� Z LUN O LF K � Y HUD E VF K HXH�
Z LUG�HU�Y HUVXF K HQ��GLHVHQ�P| JO LF K VW �Y LHO H�QHJD W LY H�(LJHQVF K D I W HQ�] X] XVF K UHLE HQ�

Und ein solches Gespräch, wie wir das jetzt führen oder wie ich
Ihnen das jetzt ausgeführt habe, da muss ich viel hören, wo mir Leute

Vorwürfe machen und sagen: „Ja, Du bist ja ein Fremdenhasser!“, dann muss
ich immer sagen: „Halt, halt, Halt! Ich bin kein Fremdenhasser, ich hasse

die Schweizer!“ (lacht)
Werner

����� ���9(5 6&+,(%8 1*(1
,Q�PHK UHUHQ�,QW HUY LHZ V� � E HL�+D QV�� : HUQHU��*XLO O D XPH�XQG�)ULW ] � � W D XF K W � I R O JHQGHV�$UJXPHQW � D XI �

VF K XO G�D P�K HXW LJHQ�Ä$XVO l QGHUS UR E O HP³ �GHU�6F K Z HL] �VHLHQ�JD U�QLF K W �GLH�$XVO l QGHU�VHO E HU��VR QGHUQ�GLH
/ HXW H��GLH�VLH�LQ�GLH�6F K Z HL] �JHK R O W � K l W W HQ��Ql PO LF K �GLH� : LUW VF K D I W VE R VVH�� ' LH�$XVO l QGHU� K l W W HQ� E O R VV
HLQH� &K D QF H� HUJULI I HQ�� GLH� VLF K � LK QHQ� E R W � XQG� Ä' D V� Z � UGHQ� 6 L H � >JHPHLQW � LVW � GHU� ,QW HUY LHZ HU@� D XF K
PD F K HQ³ � � : HUQHU� �� ' HQ� : LUW VF K D I W VE R VVHQ� Z LUG�GD QQ� D O O HV� D QJHO D VW HW �� Z D V� Y R UPD O V� D XI �GLH�$XVO l QGHU
S UR M L] LHUW � Z XUGH�� ' LHVH�$UW � Y R Q�$UJXPHQW D W LR Q�PXW HW � Z LH�HLQ�UK HW R ULVF K HU� 7 ULF N � D Q��PLW �GHVVHQ�+LO I H
QHJD W LY H� = XVF K UHLE XQJHQ� D XI � HLQH� *UXS S H� Y HUVF K R E HQ� Z HUGHQ�� GHUHQ� $QW L�6W LO LVLHUXQJ� LP� 9HUJO HLF K
PLW �GHU�XUVS U� QJO LF K HQ�*UXS S H� D O V�VR ] LD O � D N ] HS W D E O HU�HUVF K HLQW ��*O HLF K ] HLW LJ�VF K HLQHQ�JHZ LVVH�PHLQHU
,QW HUY LHZ S D UW QHU� GD PLW � E HO HJHQ� ] X� Z R O O HQ�� GD VV� VLH� I l K LJ� VLQG�� LQ� N R PS O H[ HQ� = XVD PPHQK l QJHQ� ] X
GHQN HQ� � G�K �� QLF K W � I � U� D O O HV� GLH� R I I HQVLF K W O LF K VW H� (UN O l UXQJ� ] X� D N ] HS W LHUHQ� �� $XF K � D QGHUH
9HUVF K LHE XQJHQ� O D VVHQ� VLF K � LQ�GHQ� ,QW HUY LHZ V� I LQGHQ�� ,F K � K D E H� QXU�GLH�.R PS R QHQW H� Ä6F K XO G� D Q� GHU
(LQZ D QGHUXQJ³ � XQW HUVXF K W �� ' LH� *U� QHQ� XQG� 6R ] LD O GHPR N UD W HQ�� ÄGLH� XQVHUH� 7 � UHQ� Z HLW � D XI W XQ
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Z � UGHQ³ �� Z HUGHQ� Y R Q� 5 R O I � JHQD QQW �� )� U� +D QV� W XQ� GLHV� GLH� .LUF K HQ�� +LO I VZ HUN H� XQG� GLH� Ä/ LQN HQ³ �
: HUQHU�QHQQW �QHE VW �GHQ�: LUW VF K D I W VE R VVHQ�HE HQI D O O V�GLH�+LO I VZ HUN H��D E HU�D XF K �GLH�Ä/ LQN HQ³ �XQG�VR JD U
GLH�%HK | UGHQ��GLH� R E � GHP�Ä$V\ O W K HD W HU� LP�JUR VVHQ�6W LO � >���@� E HLGH�$XJHQ� ] XGU� F N HQ³ �� ' LH� ÄGXPPHQ³
� : HUQHU��+D QV� �XQG��GLH�ÄLGHR O R JLVF K �Y HUE O HQGHW HQ³ �� : HUQHU� �6F K Z HL] HU�Z HUGHQ�HE HQI D O O V�JHQD QQW �

9HUVF K LHE XQJHQ� VLQG� F K D UD N W HULVW LVF K � I � U� GLH� 3UR M HN W LR QVN R PS R QHQW H� GHU� (QW VW HK XQJ� Y R Q
)UHPGHP� � = LHO H� Y R Q� 3UR M HN W LR QHQ� VLQG� LQ� HLQHP� JHZ LVVHQ� 0D VV� Y HUVF K LHE E D U�� GD � VLH� HLQHQ� VW D UN
LPD JLQl UHQ� &K D UD N W HU� K D E HQ�� 9HUVF K LHE XQJHQ� N | QQHQ� D XF K � ] X� $QW L�6W LO LVLHUXQJHQ� E HLW UD JHQ�� : LHVR
GLH� : LUW VF K D I W VE R VVH�� GLH� VF K R Q� I � U� $UE HLW VS O D W ] Y HUO XVW H� XQG� GHQ� = HUI D O O � GHV� VR ] LD O HQ� 6\ VW HPV
Y HUD QW Z R UW O LF K � JHPD F K W � Z HUGHQ� XQG� GHQHQ� *HO GJLHU�� 2 S S R UW XQLVPXV�� 6N UXS HO O R VLJN HLW � XQG� HLQLJHV
PHK U�D QJHO D VW HW �Z LUG��QLF K W �D XF K �QR F K �I � U�GD V�VR JHQD QQW H�$XVO l QGHUS UR E O HP�VF K XO GLJ�VS UHF K HQ"

�� � � � � $ QG H U H V � � : � QV F KH
: � QVF K H��GLH�LQQHUK D O E �GHV�(LJHQHQ�QLF K W � E HI ULHGLJW � Z HUGHQ� N | QQHQ�� ] XP�%HLVS LHO � : � QVF K H�QD F K

$XW K HQW L] LW l W �� *HE R UJHQK HLW � XQG� / HE HQVI UHXGH�� N | QQHQ� S R VLW LY H� 3UR M HN W LR QHQ� D XI � QLF K W �(LJHQHV� XQG
VR PLW �GLH�(QW VW HK XQJ� Y R Q�$QGHUHP� E HZ LUN HQ��%HLP�$QGHUHQ�VXF K W � R GHU� Y HUPXW HW �PD Q�GD V�� Z D V�PD Q
LP� (LJHQHQ� QLF K W � I LQGHQ� N D QQ�� = X� GLHVHP� 7 K HPD � VW HK W � PLU� UHO D W LY � Z HQLJ� ,QW HUY LHZ PD W HULD O � ] XU
9HUI � JXQJ��,F K �VW � W ] H�PLF K �LQ�GHU�I R O JHQGHQ�3D VVD JH�K D XS W Vl F K O LF K � D XI �HLQLJH�$XVVD JHQ�Y R Q�(ULN D ��GLH
LF K �PLW �%HR E D F K W XQJHQ�D XV�GHP�$O O W D J�Y HUJO LF K HQ�K D E H�

' LH� I R O JHQGH� 3D VVD JH� LVW � F K D UD N W HULVW LVF K � I � U� GD V� ' HQN HQ� Y R Q� (ULN D � LQ� %H] XJ� D XI � $QGHUH�� 6LH
E HVF K UHLE W �K LHU��Z LH�ÄHV³ �VHL��Z HQQ�HLQ�/ HK UHU�GLH�(O W HUQ�HLQHV�VHLQHU�D XVO l QGLVF K HQ�6F K � O HU�E HVXF K H�

$O VR � .R O O HJHQ� JHK HQ� ] XP� %HLVS LHO � S HUV| QO LF K � K LQ� XQG� O D GHQ� GLHVH� / HXW H� HLQ� ] X� HLQHP
*HVS Ul F K �� 0D Q� N D QQ� HV� QLF K W � � E HU� GD V� 6F K ULI W O LF K H� PD F K HQ�� Z HLO � VLH� HQW Z HGHU� QLF K W � O HVHQ
N | QQHQ� R GHU� VLH� Z R O O HQ� D XF K � QLF K W �� VLH� K D E HQ� D XF K � $QJVW � XQG� VR �� 6R QGHUQ� PD Q� PXVV
K LQJHK HQ��XQG�GD QQ� VLQG� M D �PHLVW HQV�JHUD GH�GLHVH�.XO W XUHQ� VHK U� JD VW I UHXQGO LF K ��PD Q� Z LUG
HLQJHO D GHQ��PD Q� E HN R PPW �HLQHQ�.D I I HH��GLH�0XW W HU�VLW ] W � D P�%R GHQ�XQG�GD �VLW ] W �PD Q��VR O F K H
6D F K HQ�JLE W �HV�GD QQ�PD QF K PD O ��R GHU�

(W Z D V�Z HLW HU�XQW HQ�

(V�LVW �HLQH�(K UH�� R GHU�� I � U�VLH�� Z HQQ�PD Q�VLH� E HVXF K W ��VLH� E HZ LUW HQ�HLQHP��GD V�LVW �HW Z D V�� Z D V
JD Q] �� I � U�VLH�JD Q] ��JD Q] � Z LF K W LJ� LVW ��GLHVH�*D VW I UHXQGVF K D I W � ] X� S I O HJHQ��XQG�VF K R Q� K D E HQ�6LH
HLQHQ�3O XVS XQN W �

%H] HLF K QHQG� LVW �� GD VV� (ULN D �� Z LH� VLH� E HW R QW �� HLQHQ� VR O F K HQ� (O W HUQE HVXF K � VHO E HU� QLH� JHPD F K W � K D W �
R E Z R K O �VLH�VF K R Q�UHO D W LY �O D QJH�.O D VVHQ�PLW �K R K HP�$XVO l QGHUD QW HLO �XQW HUULF K W HW ��,Q�LK UHU�D QK HLPHO QGHQ
%HVF K UHLE XQJ� GHU� JD VW I UHXQGO LF K HQ� $XVO l QGHU� N O LQJW � GLH� 6HK QVXF K W � QD F K � PHQVF K O LF K HU� : l UPH� XQG
*HPHLQVF K D I W � D Q�� Z LH� Z LU� VLH� Y R Q� 0HQVF K HQ� PLW � HLQHP� JHPHLQVF K D I W O LF K � JHS Ul JW HQ� : HO W E LO G� K HU
N HQQHQ��(ULN D V�: HO W E LO G�N D QQ�K LQJHJHQ�QXU�VF K Z HUO LF K �D O V�ÄJHPHLQVF K D I W O LF K ³ �E H] HLF K QHW �Z HUGHQ�



��

(ULN D � E H] HLF K QHW �VLF K � D O V�ÄHLJHQW O LF K �HK HU�QLF K W � W \ S LVF K �VF K Z HL] HULVF K ³ �� Z HLO �VLH�HLQHQ�VHK U�JUR VVHQ
+D QJ� ] X� ÄGHQ� / D W HLQHUQ³ � K D E H�� ' LHVH� K l W W HQ� ÄHLQ� I U| K O LF K HUHV� : HVHQ³ � D O V� Z LU� XQG� K l W W HQ� VLF K � GD V
/ HE HQ� ÄVR � HLQ� Z HQLJ� D QGHUV� HLQJHW HLO W ³ �� (ULN D � I � K O W � VLF K � D E HU� ÄLP� *UXQGH� JHQR PPHQ� VF K R Q� GD � ] X
+D XVH³ ��$Q�GHQ�6F K Z HL] HUQ�VF K l W ] W �VLH�GLH�3� QN W O LF K N HLW �XQG� = XY HUO l VVLJN HLW ��GLH�ÄGLH� / D W HLQHU³ �ÄK D O W ³
QLF K W �K l W W HQ�

6R O F K H�3UR M HN W LR QHQ�VLQG�VLF K HUO LF K �JXW JHPHLQW ��6LH� K D E HQ� D E HU�� Z LH�+D PE XUJHU � � � O X] LGH� E HPHUN W �
D XF K � HLQH� .HK UVHLW H�� GHQQ� HV� GR PLQLHUW � GLH� )UHPG] XVF K UHLE XQJ�� ' LH� S R VLW LY H� %HO HJXQJ� GHV� QLF K W �
(LJHQHQ�E D VLHUW �D XI �VHLQHU�$QGHUVD UW LJN HLW �XQG�N D QQ�VF K QHO O �] X�XQE HUHF K W LJW HQ�)R UGHUXQJHQ�QD F K �GHP
(UK D O W HQ� GHUVHO E HQ� I � K UHQ�� ' D ] X�+D PE XUJHU� � Ä' LH� )R UGHUXQJ� Ã (UK D O W � N XO W XUHO O HU� ,GHQW LW l W µ � Z LUG� ] XU
Z R K O PHLQHQGHQ� )UHPGE HVW LPPXQJ�� Z HQQ� VLH� Y R Q� GHU� K HUUVF K HQGHQ� 0HK UK HLW � GHU� XQW HUO HJHQHQ
0LQGHUK HLW � D XI GLN W LHUW � Z LUG�� 6LH� UHVXO W LHUW � K l XI LJ� D XV� HLQHU� QD LY HQ� 3UR M HN W LR Q�� GLH� LQ� GHU
0LQGHUK HLW HQN XO W XU�M HQH�K HLO H�: HO W �Ã QD W � UO LF K HUµ �+D UPR QLH�XQG�*HPHLQVF K D I W �VXF K W ��GLH�LQ�GHU�HLJHQHQ
.XO W XU�GHP�: D F K VW XP�GHV�%UXW W R VR ] LD O S UR GXN W V�JHR S I HUW �Z XUGH�³ � �

' LH�)R UGHUXQJ�QD F K �VR I R UW LJHU�$VVLPLO D W LR Q��GLH�Z HQLJHU�ÄJXW PHLQHQGH³ �0HQVF K HQ�D Q�$QGHUH�XQG
)UHPGH� ULF K W HQ�� E HLQK D O W HW � D XF K � GLH� %HUHF K W LJXQJ� ] XU� 7 HLO K D E H� D Q� GHQ� 9R UW HLO HQ� GHV� (LJHQHQ�� I D O O V
GLHVH�$VVLPLO D W LR Q�W D W Vl F K O LF K �VW D W W I LQGHQ�VR O O W H��' LH�)R UGHUXQJ�QD F K �0XO W LN XO W XUD O LW l W � W XW �GLHV�QLF K W �LQ
D O O HQ� )l O O HQ�� (ULN D � Z R K QW � D P� = � ULF K E HUJ�� VF K LF N W � LK UH� .LQGHU� GR UW � ] XU� 6F K XO H� XQG� E HJLE W � VLF K � QXU
Z l K UHQG�HLQHU�VHK U� E HVF K Ul QN W HQ� = HLW � LQ�GLH�Ä1LHGHUXQJHQ³ �GHU� = � UF K HU�$UE HLW HUY R UR UW H��XP�GR UW � ] X
XQW HUULF K W HQ�

Manchmal habe ich ein wenig das Gefühl, der,
der Schweizer oder die Schweizerin ist ein bisschen wenig

selbstsicher, also ein bisschen wenig von sich überzeugt.
Und aus dem heraus kommen vielleicht eben auch noch viel solche Ängste.

Silvia

�� �� ' L H � ,G H QWL Wl WV � � X QG � G L H � = X J H K| U L J N H L WV N R P S R QH QWH � G H U( QWV WH KX QJ � Y R Q� ) U H P G H P � X QG � $ QG H U H P
: HQQ�LF K �LP�I R O JHQGHQ�.D S LW HO � Y R Q�Ä*UXS S HQ³ �VS UHF K H��GD QQ�LVW �GLHVHU�%HJULI I �VHK U�Z HLW ��LP�6LQQH

Y R Q� ÄVR ] LD O HV� 8 PI HO G³ �� Ä= XJHK | ULJN HLW ³ � R GHU� LP� 6LQQH� GHU� 8 QW HUVF K HLGXQJ� ÄZ LU³ �ÄGLH� D QGHUHQ³ � ] X
Y HUVW HK HQ�� hE HU� GHQ� = XVD PPHQK D QJ� Y R Q� (LQVW HO O XQJHQ� ] X� )UHPGHP� XQG� $QGHUHP� PLW � VR ] LD O HQ
*UXS S HQ� N D QQ�LF K �QXU�UHO D W LY � Z HQLJ� D XVVD JHQ��GD �LF K �,QGLY LGXHQ�XQG�QLF K W �*UXS S HQ�XQW HUVXF K W � K D E H�
(LQLJH�7 K HPHQ�VLQG�LQ�PHLQHQ�,QW HUY LHZ V�GHQQR F K �D QJHN O XQJHQ�XQG�LF K �P| F K W H�GLHVH�GHP�/ HVHU�QLF K W
Y R UHQW K D O W HQ�� 9LHO H� 3K l QR PHQH�� GLH� LP� = XVD PPHQK D QJ� PLW � VR ] LD O HQ� *UXS S HQ� VW HK HQ�� Z HUGHQ
D QGHUVZ R �LQ�GLHVHU�$UE HLW � D QJHVS UR F K HQ�� ] �%��GR UW �� Z R �HV�XP�GD V�%LO G�GHU�6F K Z HL] �JHK W � R GHU�GR UW �� Z R
LF K �Y R Q�GHU�' LVW D Q] �] Z LVF K HQ�(LJHQHP�XQG�)UHPGHP�VS UHF K H�

������������������������������������������������������������� � �+D PE XUJHU��LQ�(LI O HU�� � ��� ��6����I I � �� � �+D PE XUJHU��LQ�(LI O HU�� � ��� ��6���� �



��

�� �� � � * U X S S H QL G H QWL Wl W� X QG � G L H � 9 H U P L WWOX QJ � Y R Q� $ QV L F KWH Q� � E H U � QL F KW�( L J H QH V � G X U F K� G L H � * U X S S H
(LQH� VR ] LD O H� *UXS S H� Y HUPLW W HO W � LK UHQ�0LW JO LHGHUQ� E HVW LPPW H� $QVLF K W HQ� � E HU� GD V�� Z D V� QLF K W � ] XU

*UXS S H�JHK | UW ��6R O F K H�$QVLF K W HQ�N | QQHQ�XQW HU�8 PVW l QGHQ�HLQH�K LVW R ULVF K H�.R PS R QHQW H�K D E HQ��6R �LVW
HV� ] XP�%HLVS LHO � LQ�%XO JD ULHQ� � E O LF K �� � E HU�GLH� / HLGHQ�GHV� E XO JD ULVF K HQ�9R O N HV� Z l K UHQG�GHU��� � � - D K UH
GD XHUQGHQ� R W W R PD QLVF K HQ� � ÄW � UN LVF K HQ³ � �+HUUVF K D I W � ] X� VS UHF K HQ��0D QF K HU�%XO JD UH� Z LUG�QR F K � K HXW H
HLQHP� 7 � UN HQ�PLW �0LVVW UD XHQ� E HJHJQHQ�� D XF K � Z HQQ�HU� S HUV| QO LF K � N HLQHVI D O O V�XQW HU�GHU�PHK U� D O V� � ��
- D K UH� ] XU� F N O LHJHQGHQ�%HVHW ] XQJ� JHO LW W HQ� K D E HQ� N D QQ�� (LQ� l K QO LF K HV� 3K l QR PHQ� O l VVW � VLF K � ] Z LVF K HQ
&K LQD �XQG� - D S D Q� E HR E D F K W HQ�� Z HQQ� D XF K � GLH� M D S D QLVF K H�%HVHW ] XQJ�&K LQD V� Z HQLJHU� Z HLW � ] XU� F N O LHJW �
' LH�$QLPR VLW l W HQ� ] Z LVF K HQ�&K LQD �XQG� - D S D Q� ] HLJHQ�VLF K �� W HLO V� LUR QLVF K �� W HLO V�GXUF K D XV�HUQVW �JHPHLQW �
PD QF K PD O � VR JD U� ] Z LVF K HQ� GHQ� 6LQR O R JLH�� XQG� - D S D QR O R JLHVW XGHQW HQ� D P� R VW D VLD W LVF K HQ� 6HPLQD U� GHU
8 QLY HUVLW l W � = � ULF K � � � � ' HUD UW LJH�ÄN R O O HN W LY H�)UHPGE LO GHU³ � K D E HQ�HLQH�VW D UN � LGHQW LW l UH�.R PS R QHQW H��VLH
E HW R QHQ�GD V� JHPHLQVD PH�6F K LF N VD O � HLQHV�9R O N HV� R GHU� HLQHU� E HVW LPPW HQ�*UXS S H� Y R Q�0HQVF K HQ� XQG
LK UH� : HLW HUHU] l K O XQJ� ] X� D O O HQ� P| JO LF K HQ� *HO HJHQK HLW HQ� E HW R QW � GLH� = XJHK | ULJN HLW � GHV� 6S UHF K HUV� ] X
GLHVHP�9R O N �R GHU�GLHVHU�*UXS S H�

,Q�HLQHP�,QW HUY LHZ �PLW � HLQHU�6W XGHQW HQ] HLW XQJ� VS ULF K W �*XLO O D XPH� Y R Q� ÄHLQHU� >���@�(W K QLH��GLH�GLH
: HO W � E HK HUUVF K W ³ ��PD Q�P� VVH�ÄGXPP��E | VHQ�: LO O HQV�R GHU�VF K O HF K W �LQI R UPLHUW ³ �VHLQ��XP�GD V�*HJHQW HLO
] X� E HK D XS W HQ�� ,P� *HVS Ul F K �� GD V� LF K � PLW � *XLO O D XPH� JHI � K UW � K D E H�� Z LUG� GLHVH� ÄZ HO W E HK HUUVF K HQGH³
(W K QLH� QLF K W � HUZ l K QW �� 0LU� JHJHQ� E HU� VS ULF K W � *XLO O D XPH� Y R Q� Y HUVF K LHGHQHQ�� D E HU� JO HLF K Z HUW LJHQ
Ä(W K QLHQ³ �R GHU�Ä5 D VVHQ³ ��' LH�9R UVW HO O XQJ��GD VV�HV�D XI �GHU�(UGH�Y HUVF K LHGHQH�5 D VVHQ�R GHU�(W K QLHQ�JHE H
XQG� GD VV� HV� O HW ] W HQGO LF K � ] X� HLQHP� I LQD O HQ� .D PS I � ] Z LVF K HQ� GLHVHQ� N R PPHQ� Z HUGH�� D XI � GHQ� PD Q
Y R UE HUHLW HW � VHLQ� P� VVH�� LVW � ± � QHE VW � JHJHQN XO W XUHO O HQ� (O HPHQW HQ� Z LH� ] �%�� GHU� $E JUHQ] XQJ� Y R Q� GHU
GR PLQD QW HQ� 0D F K W �� VHL� VLH� S R O LW LVF K HU�� Z LUW VF K D I W O LF K HU� R GHU� N XO W XUHO O HU� $UW � ± � I � U� GLH� 6N LQK HD G�
%HZ HJXQJ� N R QVW LW XW LY �� *XLO O D XPH� VF K O R VV� VLF K � K LQJHJHQ� QLF K W � GHQ� 6N LQK HD GV� D Q�� Z HLO � HU� � E HU
E HVW LPPW H�$QVLF K W HQ� E H] � JO LF K � Ä5 D VVHQ³ � R GHU� Ä(W K QLHQ³ � Y HUI � JW H��(U� UD VLHUW H� VLF K � GHQ�6F K l GHO �� Z HLO
GLH� 6N LQV� LK P� G DV � JD E HQ�� Z D V� HU� Y R P� (LJHQHQ� HUZ D UW HW H� � Ä- H� F UR LV� T XH� F 
 HVW � F O D LU� T XH� F 
 HVW � GD QV� O D
QD W XUH�GH� O 
 K R PPH�GH��GH�VH�UHQGUH� Y HUV� F H� T XL� O XL� VHPE O H� O H� S O XV� S UR F K H�GH�VHV� S UR S UHV�VHQW LPHQW V�
0R L�� M H�PH�VXLV�UHQGX� Y HUV�GHV�JHQV��HW � M H�PH�VXLV� W R XUQp � Y HUV�XQH�LGp R O R JLH� R Q� S R XUUD LW �GLUH�� T XL�� T XL
Gp I HQGD LW � GHV� Y D O HXUV� T XL�PH� VHPE O D LHQW �� T XL�PH� VHPE O D LHQW � F K q UHV�� M H� GLUD LV�� O D � I LGp O LW p �� O 
 K R QQHXU�
O 
 K R QQr W HW p ³ � � � � ,Q� .D W HJR ULHQ� Z LH� Ä5 D VVH³ � XQG� Ä(W K QLH³ � O HUQW H� *XLO O D XPH� HUVW � Z l K UHQG� VHLQHU
0LW JO LHGVF K D I W � E HL� GHQ� 6N LQV� ] X� GHQN HQ�� D XF K � Z HQQ� HU� GLHVHV� ' HQN HQ� VS l W HU� VHO E VW l QGLJ
Z HLW HUHQW Z LF N HO W H��(V�PD J� LQ�GHU�&K D UD N W HUVW UXN W XU� Y R Q�*XLO O D XPH�HLQH� 7 HQGHQ] � D QJHO HJW �VHLQ��VHLQH

������������������������������������������������������������� � �,P�)LO P�Ä/ ¶ p W HUQLW p �HW �XQ� M R XU³ � Y R Q� 7 K HR �$QJHO R S XO R XV� � � ���� �HU] l K O W �HLQHU�GHU�+D XS W GD UVW HO O HU�GLH*HVF K LF K W H� Y R P� ' LF K W HU�� GHU� : R UW H� N D XI W H� � (LQ� ' LF K W HU�� GHU� VHLQ� JD Q] HV� / HE HQ� LQ� ,W D O LHQ� Y HUE UD F K WK D W W H�� D E HU� LQ� : LUN O LF K N HLW � � � � � *ULHF K H� Z D U�� HUI XK U�� GD VV� VLF K � GLH� *ULHF K HQ� JHJHQ� GLH� R W W R PD QLVF K HQ%HVD W ] HU� HUK R E HQ��(U� N R QQW H�QLF K W � D QGHUV�� D O V� D XV� ,W D O LHQ� D E ] XUHLVHQ��XP�VHLQHP� � � � � 9R O N � LP�.D PS IE HL] XVW HK HQ�� ' R F K � Z D V� N D QQ�HLQ�' LF K W HU�LP�.ULHJ�W XQ"� ± � ' LH�.ULHJHU�XQG�GLH� 5 HY R O XW LR Q� E HVLQJHQ� �,Q*ULHF K HQO D QG�PXVVW H�HU�D E HU�E HPHUN HQ��GD VV�HU�GHU�6S UD F K H�VHLQHV�9R O N HV�JD U�QLF K W �Pl F K W LJ�Z D U��$O VRUHLVW H�HU�GXUF K �GD V�JD Q] H�/ D QG�XQG�O LHVV�VLF K �Y R P�9R O N �: | UW HU�VD JHQ��- HGHQ�hE HUE ULQJHU�HLQHV�: R UW HV�GD V�HU�QR F K �QLH�JHK | UW �K D W W H��E HO R K QW H�HU�PLW �HLQHU�*R O GP� Q] H�� � �,F K �JO D XE H�HV�LVW �N O D U��GD VV�HV�LQ�GHU�1D W XU�GHV�0HQVF K HQ�O LHJW ��VLF K �] X�GHP�K LQ] XZ HQGHQ��Z D V�VHLQHQHLJHQHQ� *HI � K O HQ� D P� Ql F K VW HQ� HUVF K HLQW �� ,F K � K D E H� PLF K � K LQ� ] X� 0HQVF K HQ� XQG� HLQHU� ,GHR O R JLHJHZ D QGW ��GLH�: HUW H�Y HUW HLGLJW HQ��GLH�PLU�W HXHU�HUVF K LHQHQ� �7 UHXH��(K UH�(K UO LF K N HLW �



� � �

HLJHQH�,GHQW LW l W �GXUF K �$E JUHQ] XQJ� ] X� N R QVW UXLHUHQ�� S ULPl U� Z D U�HV� D E HU�GLH�6XF K H�QD F K �(LJHQHP��GLH
LK Q�] X�GHQ�6N LQV�XQG�VR PLW �LQ�%HU� K UXQJ�PLW �GHUHQ�7 K HR ULHQ�JHE UD F K W �K D W �

1XQ� K D E HQ� D E HU� QLF K W � D O O H� $QVLF K W HQ� � E HU� QLF K W �(LJHQHV�� GLH� Y R Q� *UXS S HQ� Y HUPLW W HO W � Z HUGHQ�
HW Z D V� PLW � ,GHQW LW l W � ] X� W XQ�� (LQ� ,QGLY LGXXP� QLPPW � ,QI R UPD W LR QHQ� D XI � XQG� GD ] X� JHK | UHQ� D XF K
,QI R UPD W LR QHQ� � E HU�QLF K W �(LJHQHV��GLH�LQ�GHQ�*UXS S HQ��GHQHQ�HV� D QJHK | UW �� Y HUE UHLW HW � Z HUGHQ�� ' LHVHV
7 K HPD �Z LO O �LF K �D E HU�HUVW �LP�.D S LW HO �����E HK D QGHO Q�

�� �� � � = X J H K| U L J N H L WV P DU N L H U X QJ � X QG � $ E J U H Q] X QJ
' LH� 0D UN LHUXQJ� Y R Q� = XJHK | ULJN HLW � ] X� HLQHU� E HVW LPPW HQ� *UXS S H� N D QQ� HLQHUVHLW V� GXUF K � GLH

$E JUHQ] XQJ� Y R Q� QLF K W �= XJHK | ULJHP�� D QGHUHUVHLW V� D E HU� D XF K � GXUF K � GLH� : LHGHUJD E H� Y R Q
JUXS S HQVS H] LI LVF K HQ� $QVLF K W HQ� E H] � JO LF K � JHZ LVVHQ� ' LQJHQ�� VR � D XF K � E H] � JO LF K � GHV� QLF K W �(LJHQHQ�
JHVF K HK HQ� � ÄM HGHU� D QVW l QGLJH� / LQN H� K D VVW � 1D ] LV�� M HGHU� D QVW l QGLJH� / LQN H� K D W � 0LW W O HLG� PLW � GHQ
0HQVF K HQ� LQ� GHU� ��� : HO W ³ � �� %HVR QGHUV� LQW HUHVVD QW � VLQG� LQ� GLHVHP� = XVD PPHQK D QJ� GLH� I R O JHQGHQ
$XVVD JHQ� Y R Q� (ULN D � � Ä(V� LVW � HLQH� ,O O XVLR Q�� Z HQQ� GHU� 6F K Z HL] HU�PHLQW �� GD VV� Z HQQ� HU�� Z HQQ�PD Q� GLH
*UHQ] HQ� ] XPD F K W �� GD VV� HV� LK P� GD QQ� E HVVHU� JHK W �� : LU� O HE HQ� ] X� � E HU� �� � 3UR ] HQW � HLQI D F K � Y R Q� GHQ
$XVO l QGHUQ� XQG�PLW � GHQ� $XVO l QGHUQ� LVW � M D � JO HLF K J� O W LJ�� LQ� Z HO F K HQ� %HUHLF K � Z LU� � E HUK D XS W � VF K D XHQ�
8 QG� GD UXP�� LF K � I l QGH� M D � K D O W � HLQH� g I I QXQJ� VF K R Q� JXW �³ � (ULN D � JLE W � LQ� GLHVHQ� GUHL� 6l W ] HQ� QLF K W � QXU
$XVN XQI W � � E HU�LK UH� S HUV| QO LF K HQ�$QVLF K W HQ� E H] � JO LF K �GHU�,PPLJUD W LR Q��VLH�JUHQ] W �VLF K �JO HLF K ] HLW LJ� Y R Q
ÄGHP� 6F K Z HL] HU³ � D E �� LQGHP� VLH� VLF K � JHJHQ� GHVVHQ� $XVJUHQ] XQJ� Y R Q� $XVO l QGHUQ� VW HO O W �� 0LW � LK UHP
9R W XP� JHJHQ� GLH� $XVJUHQ] XQJ� XQG� PLW � LK UHU� $E JUHQ] XQJ� Y R Q� ÄGHP� 6F K Z HL] HU³ � R UGQHW � VLH� VLF K
Z LHGHUXP�HLQHU�*UXS S H�Y R Q�0HQVF K HQ�] X��GLH�ÄZ HO W R I I HQ³ �XQG�] X�$XVO l QGHUQ�S R VLW LY �HLQJHVW HO O W �VLQG�

' LUHN W H� $XVVD JHQ� � E HU� = XJHK | ULJN HLW �� $XVVD JHQ� Z LH� ÄLF K � E LQ� 6F K Z HL] HU³ � VLQG� LQ� GHQ� ,QW HUY LHZ V
VHK U�VHO W HQ�

' LH�*UXS S HQ��Y R Q�GHQHQ�K LHU�GLH�5 HGH�LVW ��VLQG�VHO E VW Y HUVW l QGO LF K �%HVW D QGW HLO �GHV�(LJHQHQ��: LH�GLH
LQGLY LGXHO O HQ� .R QVW UXN W H� GHV� (LJHQHQ� XQW HUVF K HLGHQ� VLF K � D XF K � GLH� .R QVW HO O D W LR QHQ� Y R Q
*UXS S HQ] XJHK | ULJN HLW HQ� Y R Q� ,QGLY LGXXP� ] X� ,QGLY LGXXP�� ' LH� 0HF K D QLVPHQ� GHU
= XJHK | ULJN HLW VPD UN LHUXQJ�XQG�GHU�$E JUHQ] XQJ�E O HLE HQ�D E HU�LQ�M HGHP�)D O O � l K QO LF K ��2 E �VLF K � M HPD QG�D O V
+LQZ LO HU�GHI LQLHUW �XQG�Y R Q�GHQ�: HW ] LN R QHUQ�D E JUHQ] W ��R E �HU�VLF K � D O V�(XUR S l HU�E H] HLF K QHW �XQG�VLF K � Y R Q
GHQ� $PHULN D QHUQ� D E JUHQ] W �� R E � HU� VW R O ] � GD UD XI � LVW �� %D XHU� ] X� VHLQ� XQG� VLF K � Y R Q� GHQ� $N D GHPLN HUQ
D E JUHQ] W ��LVW �I � U�GLH�3K l QR PHQH��GLH�LF K �LQ�GLHVHP�.D S LW HO �E HVF K UHLE H��HLQHUO HL�

,Q�%D K QK | I HQ�� D Q�%XVK D O W HVW HO O HQ� R GHU� D QGHUHQ� | I I HQW O LF K HQ� 2 UW HQ� K D E H� LF K �QXQ�VF K R Q�PHK UPD O V
N XU] H� *HVS Ul F K VI HW ] HQ� D XI JHVF K QD S S W �� GLH� HLQHUVHLW V� D O V� 0D UN LHUXQJHQ� Y R Q� = XJHK | ULJN HLW �
= XVD PPHQJHK | ULJN HLW � XQG� JHJHQVHLW LJHP� 9HUVW l QGQLV�� D QGHUHUVHLW V� D XF K � D O V� )R UPHQ� VLPS HO VW HU
N R PPXQLN D W LY HU�,QW HUD N W LR QHQ�] Z LVF K HQ�VLF K � Z HQLJ�R GHU�JD U�QLF K W � E HN D QQW HQ�3HUVR QHQ� � LP�6LQQH�GHV
QD F K E D UVF K D I W O LF K HQ� Ä6F K | QHV� : HW W HU� K HXW H�� QLF K W "³ � � LQW HUS UHW LHUW � Z HUGHQ� N | QQHQ�� ' LHVH� N XU] HQ
*HVS Ul F K H� O LHI HQ� M HZ HLO V� HW Z D � Z LH� I R O JW � D E � � = Z HL� XQE HN D QQW H� 3HUVR QHQ� E HJHJQHQ� VLF K � D Q� GHU
%XVK D O W HVW HO O H�� 3HUVR Q�$� � VF K D XW � Y HUK D O W HQ� HLQHU�*UXS S H� Y R Q�$XVO l QGHUQ�QD F K � � � Ä- D �� M D �� HV� LVW � VF K R Q
O D QJVD P�VF K O LPP�K HXW H�³ �3HUVR Q�%� �Ä' D V�N | QQHQ�6LH�O D XW �VD JHQ��GLH�N R PPHQ�LPPHU�PHK U� ³ �3HUVR Q�$�
Ä- D �� XQG� D XF K � VR QVW � Z HLVV� PD Q� QLF K W �� Z LH� HV� Z HLW HUJHK HQ� VR O O �³ � HW F �� ' LH� b XVVHUXQJ� Y R Q� QHJD W LY HQ
(LQVW HO O XQJHQ�] X�QLF K W �(LJHQHP�N D QQ�D QVF K HLQHQG�LQ�E HVW LPPW HQ�.R QW H[ W HQ�GLHVHO E H�)XQN W LR Q�K D E HQ



� � �

Z LH�GLH�b XVVHUXQJ�D QGHUHU�8 QLY HUVD O LHQ�� E HU�GD V� : HW W HU��GHQ�/ l UP��R GHU�HLQHQ� Y HUVS l W HW HQ� = XJ�� ' LHV
O HJW � GLH� 9HUPXW XQJ� QD K H�� GD VV� GLH� 3HUVR QHQ�� GLH� VR O F K H� $QVLF K W HQ� Y HUW UHW HQ�� GLHVH� D O V� D E VR O XW H
6HO E VW Y HUVW l QGO LF K N HLW ��D O V�XQLY HUVHO O �D N ] HS W LHUW H�7 D W VD F K H�E HW UD F K W HQ�

�� �� � � % H Y R U ] X J X QJ � G H U � ( L J H QJ U X S S H
1HE VW �GHU�= XJHK | ULJN HLW VPD UN LHUXQJ�XQG�$E JUHQ] XQJ�VF K HLQW �QR F K �HLQH�Z HLW HUH�.R PS R QHQW H�HLQH

5 R O O H�] X�VS LHO HQ� �0HQVF K HQ�W HQGLHUHQ�R I W �GD ] X��LK UH�HLJHQH�*UXS S H�JHQHUHO O � D O V� E HVVHU�D O V� D O O H� D QGHUHQ
HLQ] XVF K l W ] HQ�� ' D GXUF K � HQW VW HK W � LQ� GHQ� PHLVW HQ� )l O O HQ� T XD VL� ÄY R Q� VHO E VW ³ � HLQH� Z HQLJ� Y R UW HLO K D I W H
(LQVF K l W ] XQJ� GHV� QLF K W �(LJHQHQ�� ' LHVHV� 3K l QR PHQ� N D QQ� LF K � D QK D QG� PHLQHV� ' D W HQPD W HULD O V� QXU
VF K Z HUO LF K � XQW HUVXF K HQ�� GD � PLU� N HLQH� 9HUJO HLF K VP| JO LF K N HLW HQ� Y R Q� *UXS S HQ� ] XU� 9HUI � JXQJ� VW HK HQ�
' LH� 6R ] LD O S V\ F K R O R JLH� K D W � VLF K � D E HU� LQW HQVLY � GD PLW � D XVHLQD QGHUJHVHW ] W � � VLHK H� ] XP� %HLVS LHO � %UR Z Q
� � �����6�����I I � �

�� �� � � / H J L WL P DWL R Q� Y R Q� $ X V J U H Q] X QJ � X QG � 8 QJ OH L F KE H KDQG OX QJ
(LQ� Z HLW HUHV� 7 K HPD ��GD V�HQW I HUQW �LQ�GHQ�%HUHLF K �GHU�GXUF K �*UXS S HQ] XJHK | ULJN HLW HQ� Y HUXUVD F K W HQ

(QW VW HK XQJ� Y R Q�)UHPGHP�XQG�$QGHUHP� � D E HU�QLF K W � LQ�GHQ�%HUHLF K �GHU� ,GHQW LW l W VN R QVW UXN W H� �JHK | UW �
LVW � GLH� (QW VW HK XQJ� Y R Q� )UHPGHP� ] Z HF N V� / HJLW LPD W LR Q� GHU� $XVJUHQ] XQJ� +LO I VE HG� UI W LJHU� XQG� GHU
8 QJO HLF K E HK D QGO XQJ� Y R Q� Ä(LJHQHQ³ � XQG� ÄQLF K W �(LJHQHQ³ �� : HQQ� GD Y R Q� D XVJHJD QJHQ� Z LUG�� GD VV� D O O H
0HQVF K HQ� JO HLF K � VHLHQ� XQG� HLQ� JO HLF K HV� $QUHF K W � D XI � +LO I H� LQ� 1R W � K l W W HQ�� E HGD UI � GLH� $XVJUHQ] XQJ
+LO I VE HG� UI W LJHU�� ] XP�%HLVS LHO � GLH� 5 � F N Z HLVXQJ� Y R Q� $V\ O D QW HQ�� HLQHU� ] XVl W ] O LF K HQ� / HJLW LPD W LR Q�� ' LH
HLQI D F K VW H�0| JO LF K N HLW � LVW � VLF K HUO LF K �� D Q] XQHK PHQ��GD VV�GLHVH�3HUVR QHQ�JD U�QLF K W � K LO I VE HG� UI W LJ�VHLHQ
� GD U� E HU� K D E H�LF K �LP�.D S LW HO � � E HU�0LJUD W LR QVPR W LY D W LR QHQ� E HUHLW V�JHVS UR F K HQ��PHLVW � E HLQK D O W HW �GLHVH
$QQD K PH��GD VV�GLH�VR JHQD QQW �+LO I VE HG� UI W LJHQ� I D O VF K H�$XVVD JHQ� � E HU� LK UH�1R W O D JH�PD F K HQ� Z � UGHQ� �
' HV� Z HLW HUHQ� N D QQ� D E HU� D XF K � JHVD JW � Z HUGHQ�� GD V� VLH� HLQH� +LO I H� D XV� Y HUVF K LHGHQHQ� *U� QGHQ� QLF K W
Y HUGLHQW HQ�� = XP�%HLVS LHO �� Z HLO � VLH� VLF K � LK UH�1R W � GXUF K � HLQ� HN O D W D QW HV� )HK O Y HUK D O W HQ� � D XI JUXQG� LK UHU
Ä0LQGHUZ HUW LJN HLW ³ � � VHO E HU� ] X] XVF K UHLE HQ� K l W W HQ�� $XVVD JHQ�� GLH� ] XP� %HLVS LHO � 0LJUD QW HQ� � D E HU� D XF K
' UR JHQV� F K W LJHQ� R GHU�$UE HLW VO R VHQ� �GD V� 5 HF K W � D XI �+LO I H� D E VS UHF K HQ��GD �VLH�VLF K � LK UH�6LW XD W LR Q�VHO E HU
] X] XVF K UHLE HQ�K l W W HQ��VLQG�LQ�GHQ�,QW HUY LHZ V�PHK UPD O V�D XI JHW D XF K W ��5 R O I � �Ä- D ��GD V�K D E HQ�Z LU��GD VV�Z LU
HLJHQW O LF K �XQV� I D VW � D XI R S I HUQ�VR O O W HQ� I � U�GLH� D QGHUHQ�� I � U�GLH�6W D D W HQ��GLH� Ã QLF K W � I l K LJµ � � +R F K GHXW VF K �
VLQG��GD VV�VLH�LQ�)ULHGHQ�O HE HQ�N | QQHQ��Z LH��Z LH�LQ�- XJR VO D Z LHQ�³

: HUGHQ� )UHPGH� LQQHUK D O E � HLQHU� *HVHO O VF K D I W � XQJO HLF K � E HK D QGHO W �� E HGD UI � D XF K � GLHV� R I W � HLQHU
/ HJLW LPD W LR Q��GLH� D XI �$E Z HUW XQJ�GHU�)UHPGHQ� E D VLHUHQ� N D QQ��(LQ�JXW HV�%HLVS LHO � K LHUI � U�VLQG�GLH� � ���
LQ� GHU� 6F K Z HL] � HLQJHI � K UW HQ� Ä= Z D QJVPD VVQD K PHQ� LP� $XVO l QGHUUHF K W ³ �� GLH� HLQH� 9HUVW l UN XQJ� GHU
UHF K W O LF K HQ� 8 QJO HLF K K HLW � Y R Q� 6F K Z HL] HUQ� XQG� $XVO l QGHUQ� E HZ LUN W HQ�� ' LH� (LQI � K UXQJ� GHU
= Z D QJVPD VVQD K PHQ� Z XUGH� GD PD O V� K D XS W Vl F K O LF K � PLW � GHU� HUK | K W HQ� 7 HQGHQ] � ] XU� .ULPLQD O LW l W � Y R Q
JHZ LVVHQ�$XVO l QGHUQ�O HJLW LPLHUW �

(LQH� Z HLW HUH�� UHO D W LY � R I W � D QJHZ D QGW H� 7 HF K QLN �� XP� GLH� � O HJLW LPLHUHQGH� � +HUD E VHW ] XQJ� Y R Q
$XVO l QGHUQ� � R GHU� )UHPGHQ� LP� $O O JHPHLQHQ� � ] X� HUUHLF K HQ�� LVW � GD V� 9R UE ULQJHQ� Y R Q� K XPD QLW l U� R GHU
VR ] LD O � N O LQJHQGHQ�$UJXPHQW HQ�LP�I R O JHQGHQ�6W LO � � : LU�VR O O HQ� ] XHUVW � I � U�GLH�HLQK HLPLVF K HQ�%HG� UI W LJHQ
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� GLH�$UPHQ��GLH�$O W HQ� �VF K D XHQ�� E HY R U� Z LU�GLH�$XVO l QGHU�XQW HUVW � W ] HQ�� : LU�VR O O HQ� Z D UW HQ�� E LV� Z LUN O LF K
+LO I VE HG� UI W LJH� LQ� XQVHU� / D QG� N R PPHQ�� ' LH� $XVO l QGHU� E HK D QGHO Q� LK UH� )UD XHQ��.LQGHU�� 9HUZ D QGW HQ
R GHU�0LW E � UJHU�VF K O HF K W �XQG� K D E HQ�GD K HU�XQVHUHQ� 5 HVS HN W � R GHU�XQVHUH�+LO I H�JD U�QLF K W � Y HUGLHQW ��GHQQ
Z LHVR �VR O O HQ�Z LU�M HPD QGHP�K HO I HQ��GHU�VHLQHP�1l F K VW HQ�QLF K W �K LO I W "

�� �� �� ,QG L Y L G X H OOH � ,G H QWL Wl W� X QG � ' DU V WH OOX QJ � G H V � 6 H OE V WE L OG H V
$O V� $XVGUXF N � LQGLY LGXHO O HU� ,GHQW LW l W � � D O V� $XVGUXF N � GHV� 6HO E VW E LO GHV� � K D E H� LF K � $XVVD JHQ� PHLQHU

,QW HUY LHZ S D UW QHU� GD U� E HU�� Z LH� VLH� � S HUV| QO LF K � � VLQG�� UHVS HN W LY H� QLF K W � VLQG�� LQW HUS UHW LHUW �� (V� LVW
GXUF K D XV� HUVW D XQO LF K �� ] X� E HR E D F K W HQ�� Z LH� VR O F K H�$XVVD JHQ� ] XVW D QGH� N R PPHQ�� ' LUHN W H�$XVVD JHQ� Z LH
Ä,F K � E LQ� HLQ� D UE HLW VD PHU�0HQVF K ³ � R GHU� Ä,F K � E LQ� HLQH� O HE HQVO XVW LJH� 3HUVR Q³ � Z HUGHQ� QXU� JD Q] � VHO W HQ
JHPD F K W � ± � XP� VR � VHO W HQHU�� M H� ÄHPR W LR QHO O HU³ � GD V� JHQD QQW H� 0HUN PD O � LVW � � $UE HLW VD PN HLW � PD J� QR F K
D QJHVS UR F K HQ� Z HUGHQ�� / HE HQVI UHXGH� R GHU� *O � F N � HK HU� QLF K W � �� 9R Q� GHQ� $XVVD JHQ� PHLQHU
,QW HUY LHZ S D UW QHU� ] XP�GD K LQW HUVW HK HQGHQ� ,QGLY LGXXP� LVW � HV�PHLVW � HLQ� O D QJHU� : HJ�� ' LH�+LQZ HLVH� D XI
GD V� 6HO E VW E LO G� PHLQHU� ,QW HUY LHZ S D UW QHU� VLQG� LQ� GHQ� ,QW HUY LHZ V� I D VW � QXU� LQ� XQW HUVF K LHGO LF K � VW D UN
Y HUVF K O � VVHO W HU�)R UP�HQW K D O W HQ��6R � Z LUG� ] XP�%HLVS LHO � JHVD JW � � Ä' LH�6F K Z HL] HU�VLQG� S � QN W O LF K � XQG�GD V
W ULI I W � D XF K � D XI �PLF K � ] X³ � � %HUXI XQJ� D XI �GLH�(LJHQJUXS S H� �� Ä,F K �PD J�GLH� ,W D O LHQHU�� Z HLO � VLH� O HE HQVO XVW LJ
VLQG³ � � S R VLW LY HU�9HUJO HLF K �PLW �$QGHUHP� �� Ä,F K �PD J� N HLQH�$O E D QHU�� Z HLO � VLH� D JJUHVVLY � VLQG³ � � QHJD W LY HU
9HUJO HLF K �PLW �)UHPGHP� ��Ä- HGHU�0HQVF K �VR O O W H� K D UW � D UE HLW HQ³ � � %HUXI XQJ� D XI �ÄXQLY HUVHO O H� : HUW H³ � ��Ä(V
LVW �VF K D GH��GD VV�GLH�/ HXW H�LPPHU�XQS � QN W O LF K HU�Z HUGHQ³ �� +LQZ HLV�D XI �GHQ�= HUI D O O �HLQHV�: HUW HV� ��' LH���
XQG�GLH����0| JO LF K N HLW � E HLQK D O W HW �GLH�H[ S O L] LW H�1HQQXQJ� Y R Q�$QGHUHP� R GHU�)UHPGHP�� ' LHVHV�$QGHUH
R GHU�)UHPGH� K D W � D E HU�� l K QO LF K � Z LH� E HL�GHU�3UR M HN W LR QVN R PS R QHQW H�GHU�(QW VW HK XQJ�Y R Q�)UHPGHP�XQG
$QGHUHP�� HK HU� GHQ� &K D UD N W HU� HLQHV� K \ S R W K HW LVF K HQ� *HJHQS R O V�� GHQQ� HLQHU� UHD O HQ� ([ LVW HQ] �� ' LH
$XVVD JHQ���XQG���VLQG�QLF K W � S ULPl U�$XVVD JHQ� � E HU� ,W D O LHQHU� R GHU�$O E D QHU��VR QGHUQ� � E HU�GLH�3HUVR Q�
GLH�VS ULF K W �� ' D V�)UHPGH�XQG�$QGHUH� K D W � LQ�GLHVHP�)D O O �GLH�)XQN W LR Q�HLQHV�.R QW UD VW HV��GHU�GLH�HLJHQH
,GHQW LW l W � Y HUVW l UN W �� ' LH�9HUZ HQGXQJ�Y R Q�Ä8 PZ HJHQ³ �] XP�$XVGUXF N �GHV�6HO E VW E LO GHV�K l QJW � Y HUPXW O LF K
GD PLW � ] XVD PPHQ�� Z LH� VHO E VW VLF K HU� HLQH� 3HUVR Q� � E HU� VLF K � $XVN XQI W � JHE HQ� N D QQ� � XQG� Z LO O � � � XQG� Z LH
VW D UN � VLH� LK UH� LQGLY LGXHO O H� ,GHQW LW l W � D Q� *UXS S HQLGHQW LW l W HQ� D QO HK QW �� 0D Q� N | QQW H� GD UD XV� GLH� HW Z D V
S UR Y R N D W LY H� 7 K HVH� D E O HLW HQ�� GD VV� 0HQVF K HQ�� M H� Z HQLJHU� VHO E VW VLF K HU� VLH� VLQG�� GHVW R � PHK U� GD ] X
W HQGLHUHQ��QXU� � E HU� 8 PZ HJH� Y R Q� LK UHP�6HO E VW E LO G� ] X� VS UHF K HQ�XQG�GD K HU� | I W HUV� � E HU� )UHPGHV� XQG
$QGHUHV�VS UHF K HQ��(LQ�Z HLW HUHU�)D N W R U�GD UI �GD UR E � M HGR F K �QLF K W � D XVVHU�$F K W �JHO D VVHQ�Z HUGHQ� �M H�VR O LGHU
GLH� LQGLY LGXHO O H� ,GHQW LW l W � HLQHU� 3HUVR Q� D XI JHE D XW � LVW �� GHVW R � Z HQLJHU� N D QQ� VLH� Y R Q� QLF K W �(LJHQHP� LQ
)UD JH� JHVW HO O W � Z HUGHQ� XQG� GHVW R � Z HQLJHU� Z LUG� Y HUPXW O LF K � QLF K W �(LJHQHV� D O V� E HGUR K O LF K � )UHPGHV
Z D K UJHQR PPHQ�Z HUGHQ�
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�� � � ( [ N X U V � � 9 R U X U WH L OH � X QG � 6 WH U H R W\ S H Q
' HU�/ HVHU�Z LUG�VLF K �Y LHO O HLF K W �I UD JHQ��Z HVK D O E �LQ�GHQ�Y R UD QJHK HQGHQ�(UO l XW HUXQJHQ�QLH�GLH�%HJULI I H

Ä9R UXUW HLO ³ � R GHU� Ä6W HUHR W \ S ³ � D XI JHW D XF K W � VHLHQ�� = X� GLHVHU� )UD JH� Z LO O � LF K � QXQ� HLQH� N XU] H� (UN O l UXQJ
D E JHE HQ�

= Z HL� Jl QJLJH� ' HI LQLW LR QHQ� GHV� %HJULI I V� Ä9R UXUW HLO ³ � � � HUZ l K QHQ� GLH� HPR W LR QD O H� )l UE XQJ� Y R Q
9R UXUW HLO HQ�XQG�GLH� 7 D W VD F K H��GD VV�GLHVH�PHLVW � S R VLW LY H� � Y R U� D O O HP�JHJHQ� E HU�GHU�HLJHQHQ�3HUVR Q�XQG
*UXS S H� � R GHU� QHJD W LY H� � Y R U� D O O HP� JHJHQ� E HU� )UHPGHQ� � PR UD O LVF K H� : HUW XQJHQ� HQW K LHO W HQ�� ' LHVHU
7 K HPHQE HUHLF K � Z LUG� LQ� PHLQHU� $UE HLW � Y R Q� GHQ� (UO l XW HUXQJHQ� ] XU� ,GHQW LW l W VN R PS R QHQW H� GHU
(QW VW HK XQJ� Y R Q� )UHPGHP� XQG� $QGHUHQ� D E JHGHF N W �� 9R UXUW HLO H�� VR � E HVD JHQ� GLH� HE HQ� HUZ l K QW HQ
' HI LQLW LR QHQ� Z HLW HU�� VW � W ] W HQ� VLF K � LQ� GHU� 5 HJHO � D XI � O � F N HQK D I W H�� Y HU] HUUW H� R GHU� I D O VF K H� � E ] Z �� I D O VF K
Y HUD O O JHPHLQHUW H� � ,QI R UPD W LR QHQ�� ' LHVHQ� $VS HN W � Z HUGH� LF K � LP� .D S LW HO � � E HU� GLH� .R QW D N W �� XQG
: D K UQHK PXQJVN R PS R QHQW H�GHU�(QW VW HK XQJ�Y R Q�)UHPGHP�XQG�$QGHUHP�E HK D QGHO Q��' HV� Z HLW HUHQ��VR
Z LUG�JHVD JW �� E HVW HK H�HLQH�%H] LHK XQJ� ] Z LVF K HQ�9R UXUW HLO HQ�XQG�3UR M HN W LR QHQ��VR Z LH�GHU�$E O HLW XQJ� Y R Q
$JJUHVVLR QHQ� D XI � 6� QGHQE | F N H�� $XF K � GD U� E HU� K D E H� LF K � E HUHLW V� JHVS UR F K HQ�� LP� .D S LW HO � � E HU
Ä3UR M HN W LR QHQ�D O V�.R PS R QHQW H�GHU�(QW VW HK XQJ�Y R Q�)UHPGHP�XQG�$QGHUHP³ �

,P� Jl QJLJHQ� 9R UXUW HLO VE HJULI I � Y HUPLVF K HQ� VLF K � HLQLJH� $VS HN W H�� GLH� LF K � LQ� GLHVHU� $UE HLW � JHW UHQQW
E HK D QGHO Q� Z LO O �� ' D � LF K � LP� %HJULI I � E LQ�� 5 HVXO W D W H� PHLQHU� HLJHQHQ� )R UVF K XQJVW l W LJN HLW � GD U] XVW HO O HQ�
P| F K W H� LF K � D XF K � .R QI O LN W H� PLW � E HVW HK HQGHQ� 9R UXUW HLO VW K HR ULHQ� Y HUPHLGHQ� XQG� K D E H� GHVK D O E
E HVF K O R VVHQ�� GHQ�%HJULI I � GHV�9R UXUW HLO V� QLF K W � ] X� Y HUZ HQGHQ�� ' LHV� VR O O � D E HU� QLF K W � K HLVVHQ�� GD VV� N HLQH
4XHUY HUE LQGXQJHQ� ] Z LVF K HQ� GHQ� Y R Q� PLU� GD UJHVW HO O W HQ� 7 K HPHQ� XQG� Y HUVF K LHGHQHQ� 7 K HR ULHQ� � E HU
9R UXUW HLO H�JHI XQGHQ�Z HUGHQ�N | QQHQ�R GHU�VR O O HQ��' LH�9R UXUW HLO VW K HR ULHQ�N | QQW HQ�PLF K � Y R U� D O O HP�GD E HL
XQW HUVW � W ] HQ�� (UN O l UXQJHQ� I � U� GLH� (QW VW HK XQJ� GHU� Y R Q� PLU� E HR E D F K W HW HQ� 3UR M HN W LR QV�� XQG
,GHQW LW l W VPHF K D QLVPHQ� ] X� I LQGHQ��(UN O l UXQJHQ��GLH� LF K � D XI �*UXQG�GHU�$UW �GHV� Y R Q�PLU�XQW HUVXF K W HQ
' D W HQPD W HULD O V�Z HGHU�VXF K HQ��QR F K �I LQGHQ�N R QQW H�

' XUF K � GLH� $XI W HLO XQJ� QD F K � ,GHQW LW l W V�� 3UR M HN W LR QV�� XQG� : D K UQHK PXQJVN R PS R QHQW HQ� GHU
(QW VW HK XQJ� Y R Q� )UHPGHP� XQG� $QGHUHP� E LQ� LF K � JO � F N O LF K HUZ HLVH� JHJHQ� JHZ LVVH� PR QR N D XVD O H
(UN O l UXQJHQ� � E HU� GLH� 8 UVD F K HQ� GLHVHU� 3K l QR PHQH� ± � VR O F K H� (UN O l UXQJHQ� Z D UHQ� Y R U� D O O HP� LQ� GHQ
$QI l QJHQ�GHU�9R UXUW HLO VW K HR ULH�Y HUE UHLW HW �± �JHZ D S S QHW �

(LQH�GHU�HUVW HQ�XQG�LPPHU�QR F K �HLQI O XVVUHLF K VW HQ� 7 K HR ULHQ� � E HU�9R UXUW HLO H� Z XUGH� Y R Q�$GR UQR �HW
D O � �
� � I R UPXO LHUW �� ' LH� $XW R UHQ� VD K HQ� LQ� GHQ� (LQVW HO O XQJHQ� � XQG� VR PLW � D XF K � 9R UXUW HLO HQ� � HLQHV
,QGLY LGXXPV� GHQ� $XVGUXF N � W LHI O LHJHQGHU� = � JH� GHU� 3HUV| QO LF K N HLW �� 3UR PS W � Z XUGH� HUZ LGHUW �� GLHVH
7 K HR ULH� Y HUQD F K O l VVLJH� HLQHUVHLW V� VR ] LR N XO W XUHO O H� )D N W R UHQ� XQG� VHL� D QGHUHUVHLW V� QLF K W � I l K LJ�� GLH
8 QLI R UPLW l W �Y R Q�9R UXUW HLO HQ�LQQHUK D O E �HLQHU�*HVHO O VF K D I W �XQG�LK UH�K LVW R ULVF K H�6S H] LI L] LW l W �] X�HUN O l UHQ�

7 LHI O LHJHQGH� = � JH� GHU� 3HUV| QO LF K N HLW � K D E HQ� VLF K HU� HLQH� $XVZ LUN XQJ� D XI � GLH� $UW �� Z LH� M HPD QG
1HJD W LY HV� R GHU�3R VLW LY HV� D XI � )UHPGHV� R GHU�$QGHUHV� S UR M L] LHUW �� HV� VLQG� K LQJHJHQ� HK HU� VR ] LR N XO W XUHO O H
)D N W R UHQ��GLH� D XI �GLH�LGHQW LW l UH� � K LVW R ULVF K H� �XQG� D XI �GLH� : D K UQHK PXQJVN R PS R QHQW H�GHU�(QW VW HK XQJ
Y R Q�9R UXUW HLO HQ�Z LUN HQ�

������������������������������������������������������������� � �)XF K V�HW � D O �� � +J��� � ���� � � / H [ L NR Q� ] X U � 6 R ] L R O R J L H �� 2 S O D GHQ� � : HVW GHXW VF K HU�9HUO D J��%UR Z Q� � � �����6����I I � ��
� �$GR UQR �� � ���� �
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(LQH� Z HLW HUH� (UN O l UXQJ� GHU� (QW VW HK XQJ� Y R Q� 9R UXUW HLO HQ� E LHW HW � GLH� )UXVW UD W LR QV�$JJUHVVLR QV�
7 K HR ULH� D Q�� )UXVW UD W LR QHQ� � ] �%�� D XI JUXQG� HLQHU� Z LUW VF K D I W O LF K HQ� 5 H] HVVLR Q� � Z � UGHQ� ] X� $JJUHVVLR QHQ
I � K UHQ��GLH�VLF K �QLF K W �JHJHQ�GLH�Z D K UH�4XHO O H�GHU�)UXVW UD W LR Q��VR QGHUQ�JHJHQ�HLQ� O HLF K W HU�HUUHLF K E D UHV
XQG�Y HUZ XQGE D UHV�= LHO ��] XP�%HLVS LHO �JHJHQ�HLQH�0LQR ULW l W HQJUXS S H�ULF K W HW HQ��*HJHQ�GLH�)UXVW UD W LR QV�
$JJUHVVLR QV�7 K HR ULH� Z XUGH� XQW HU� D QGHUHP� Y R UJHE UD F K W �� GD VV� GD V� DE V R O X W H � $XVPD VV� D Q� 1R W � XQG
)UXVW UD W LR Q� HLQ� Z HQLJHU� Z LUN VD PHU� $XVO | VHU� Y R Q� $JJUHVVLR Q� VHL�� D O V� GLH� (UI D K UXQJ� U H O DW L Y H U
' HS ULY D W LR Q�� $XF K � Z XUGH� GLH� $QQD K PH� N ULW LVLHUW �� GD VV� GD V� 9HUK D O W HQ� ] Z LVF K HQ� *UXS S HQ� S ULPl U
HPR W LR QD O � E HVW LPPW �VHL��(PS LULVF K H� : LGHUVS U� F K H� LP� = XVD PPHQK D QJ�PLW �GLHVHU� 7 K HR ULH�JD E HQ�GHQ
.ULW LN HUQ�R I W �UHF K W �

(V�PD J� VHLQ�� GD VV� )UXVW UD W LR QHQ� HLQH� (UN O l UXQJ� I � U� GLH� 3UR M HN W LR QVN R PS R QHQW H� Y R Q� 9R UXUW HLO HQ
GD UVW HO O HQ�� D XI � GLH� LGHQW LW l UH� .R PS R QHQW H� Z HUGHQ� VLH� D E HU� UHLF K O LF K � Z HQLJ� (LQI O XVV� K D E HQ� � D XVVHU
Z HQQ�GLH�)UXVW UD W LR Q�GLH� LQGLY LGXHO O H�,GHQW LW l W � E HW ULI I W � �� ' LUHN W H�.R QW D N W H� N R PPHQ� D O V�GULW W HU�)D N W R U
K LQ] X�

Ich habe so schon manchen Ausländer, der
wirklich nett gewesen ist, kennengelernt.

Stefan

�� �� ' L H � . R QWDN W� � X QG � G L H � : DKU QH KP X QJ V N R P S R QH QWH � G H U( QWV WH KX QJ � Y R Q� ) U H P G H P � X QG � $ QG H U H P
,Q�GLHVHP�.D S LW HO � Z LO O �LF K �XQW HUVXF K HQ�� Z LH�VLF K �LQGLY LGXHO O � Y HUVF K LHGHQH�$UW HQ�GHU�$XI QD K PH�Y R Q

,QI R UPD W LR QHQ�XQG�0HLQXQJHQ� � E HU�QLF K W �(LJHQHV�XQG�GLUHN W H�.R QW D N W H�PLW �QLF K W �(LJHQHP� D XI � � GLH
(QW VW HK XQJ�Y R Q�)UHPGHP�XQG�$QGHUHP�D XVZ LUN HQ�N | QQHQ�

�� �� � � $ X I QDKP H � Y R Q� ,QI R U P DWL R QH Q� � E H U � QL F KW� ( L J H QH V
����� �� �+$16��: (5 1(5 ��5 2 / )�8 1' �)5 ,7 =

,P�%H] XJ�D XI �GLH�$UW ��Z LH�VLH�,QI R UPD W LR QHQ�XQG�0HLQXQJHQ�� E HU�QLF K W �(LJHQHV�D XI QHK PHQ��O D VVHQ
VLF K � +D QV�� : HUQHU�� 5 R O I � XQG� )ULW ] � O HLF K W � ] X� HLQHP� ,GHD O W \ S XV� ] XVD PPHQI D VVHQ�� Z R E HL� )ULW ] � D P
GHXW O LF K VW HQ� Y R Q�GLHVHP�*UXQGPXVW HU� D E Z HLF K W ��$O O H� Y LHU� K D E HQ�VLH�HLQ� N R PS O H[ HV� : HO W E LO G�� D XV�GHP
VLH� $QVLF K W HQ� GD U� E HU� D E O HLW HQ�� Z D V� ÄJXW ³ � XQG� Z D V� ÄVF K O HF K W ³ � VHL�� GHP] XI R O JH� D XF K �� Z D QQ� QLF K W �
(LJHQHV� S R VLW LY � R GHU� QHJD W LY � ] X� E HZ HUW HQ� VHL�� +D QV�� : HUQHU�� 5 R O I � XQG� )ULW ] � GHQN HQ� LQ� N O D UHQ
' LF K R W R PLHQ� Y R Q� ÄJXW ³ �ÄE | VH³ �� ÄZ D K U³ �ÄI D O VF K ³ �� ÄVF K | Q³ �ÄK l VVO LF K ³ �� ,K U� %HZ HUW XQJVUD K PHQ� LVW � LQ
VHLQHU�.R PS O H[ LW l W � UHO D W LY � ULJLGH� XQG� LPPXQ� JHJHQ� D QGHUVO D XW HQGH� ,QI R UPD W LR QHQ� XQG�0HLQXQJHQ�
' LHVH� 5 LJLGLW l W �PD F K W � LK Q� D E HU� D XF K � E HVR QGHUV� D QI l O O LJ�GD I � U�� E HL�GHU� ,QW HUD N W LR Q�PLW �QLF K W �(LJHQHP
LQI UD JHJHVW HO O W � ] X� Z HUGHQ��1LF K W �(LJHQHV� N D QQ� JHUD GH� GXUF K � VHLQH� D QI l QJO LF K H� 8 QE HVW LPPW K HLW � XQG
8 QE HVW LPPE D UN HLW � GLH� %U� F K LJN HLW � ULJLGHU� %HZ HUW XQJVN D W HJR ULHQ� D XI ] HLJHQ�� ' LH� D XV� LK UHP� : HO W E LO G
D E JHO HLW HW HQ�$QVLF K W HQ� Z HUGHQ� Y R Q�+D QV�� : HUQHU�XQG� 5 R O I �JU| VVW HQW HLO V� D O V� D E VR O XW �J� O W LJ�� D O VR �QLF K W
D O V�$XVGUXF N �HLQHU�P| JO LF K HQ�LQGLY LGXHO O HQ�$QVLF K W �XQW HU� Y LHO HQ�Z D K UJHQR PPHQ�� D XI �)ULW ] � W ULI I W �GLHVH
$QQD K PH� Z HQLJHU� ] X� �� ' D V� 3R VW XO D W � GHU� D E VR O XW HQ�*� O W LJN HLW � GHU� HLJHQHQ�$QVLF K W � I � K UW � R I W � ] X� HLQHU



� � �

1HJD W LY E HZ HUW XQJ� Y R Q�0HQVF K HQ�PLW � D QGHUHQ�0HLQXQJHQ�� 6R O F K H�0HQVF K HQ� VHLHQ� ÄGXPP³ � � +D QV�
R GHU� I D O VF K � LQI R UPLHUW �� %HVR QGHUV� GHXW O LF K � ] HLJW � VLF K � GLHVHV� 3K l QR PHQ� D Q� GHU� K D UVF K HQ� .ULW LN �� GLH
+D QV�� : HUQHU�� 5 R O I � XQG� W HLO Z HLVH� D XF K � )ULW ] � D Q� GLH� Jl QJLJHQ�0HGLHQ� � 5 D GLR � ' 5 6�� )HUQVHK HQ� ' 5 6�
7 D JHVD Q] HLJHU�XQG�1= = � �ULF K W HQ��' LH�$XI JD E H�GHU�0HGLHQ�VHK HQ�+D QV��: HUQHU�XQG�5 R O I �GD ULQ��QHXW UD O
XQG�XQS D UW HLLVF K � � E HU� GLH�(UHLJQLVVH� LQ�GHU� : HO W � ] X� E HULF K W HQ��1XQ� VHLHQ� GLH�0HGLHQ� D E HU� Y R Q� GHQ
Ä/ LQN HQ³ �R GHU�Y R Q�GHU�Ä F O DV V H � S R O L W L T X H ³ �Y HUHLQQD K PW �Z R UGHQ��' LHVH�Z � UGHQ�VLH�PLVVE UD XF K HQ��XP�GD V
9R O N � ] X� PD QLS XO LHUHQ�� HV� ÄN D S XW W ³ � ] X� PD F K HQ� � +D QV� �� LK P� I D O VF K H� $QVLF K W HQ� HLQ] XLPS I HQ�� +D QV�
: HUQHU��5 R O I �XQG�)ULW ] � K D E HQ�GD V�*HI � K O ��GD VV�LK UH�0HLQXQJHQ�LQ�GHQ�0HGLHQ�XQG�LQ�GHU�| I I HQW O LF K HQ�
LQVE HVR QGHUH� GHU� S R O LW LVF K HQ� ' LVN XVVLR Q� QLF K W � UHS Ul VHQW LHUW � Z HUGHQ�� Z R E HL� LP� %H] XJ� D XI � GLH
$XVO l QGHUGHE D W W H� XQG� GLH� ' LVN XVVLR Q� � E HU� GLH� = XN XQI W � GHU� 6F K Z HL] � � 1HXW UD O LW l W �� (8 �� 1$7 2 �
GLHVE H] � JO LF K �GLH�JU| VVW HQ�' LI I HUHQ] HQ�E HVW HK HQ�

' R F K � QXQ� LVW � HV� M HGR F K � N HLQHVI D O O V� VR �� GD VV� +D QV�� : HUQHU�� 5 R O I � XQG� )ULW ] � N HLQH� GHU� LK QHQ
Y HUK D VVW HQ�0HGLHQ� N R QVXPLHUHQ� Z � UGHQ��6LH� D O O H� VLQG� VR JD U� VHK U� I O HLVVLJH� 5 D GLR K | UHU�� = HLW XQJVO HVHU
XQG�)HUQVHK VF K D XHU��Ä1XU�PXVVW � ' X�HE HQ�GR UW �VF K D XHQ��GD VV� ' X�QLF K W �PD QLS XO LHUW � Z LUVW ³ ��VD JW �+D QV�
' LHVHV� QLF K W �PD QLS XO LHUW �: HUGHQ� E HO l XI W � VLF K � R I W � D XI � HLQH� VHK U� VHO HN W LY H� : D K UQHK PXQJ� XQG
9HUD UE HLW XQJ� GHU� Y R UK D QGHQHQ� ,QI R UPD W LR QVY LHO I D O W �� ,QI R UPD W LR QHQ� ± � 6W D W LVW LN HQ� � E HU� GLH
$XVO l QGHU] D K O HQ�� .ULPLQD O LW l W VVW D W LVW LN HQ�� $UE HLW VO R VHQ] D K O HQ�� %HULF K W H� � E HU� GD V� ' UR JHQHO HQG�
%HULF K W H� � E HU� %HD PW HQE HVW HF K XQJ�� � E HU� S R O LW LVF K H� (UHLJQLVVH� ± � Z HUGHQ� ] Z D U� D XI JHQR PPHQ�� D E HU
VR I R UW �XPJHD UE HLW HW �XQG�LQ�GD V�E HUHLW V�Y R UK D QGHQH�: HO W E LO G�HLQJHE D XW �

' HU� %O LF N �� GHQ�+D QV�� : HUQHU�� 5 R O I � XQG� )ULW ] � D XVJHK HQG� Y R Q� GLHVHP� : HO W E LO G� D XI � QLF K W �(LJHQHV
Z HUI HQ� LVW � VW D UN � Y R Q� S UR M HN W LY HQ� = XVF K UHLE XQJHQ�JHS Ul JW ��+D QV� � Ä6F K D XVW � ' X� VLH� D Q� LQ�$O E D QLHQ� D Q�
VF K D XVW � LQ�.R VR Y R � D Q�� LQ� - XJR VO D Z LHQ��GLH� K D E HQ�.ULHJ�� ' LH� JHK HQ� R K QH� Z HLW HUHV�XQG� VR � Z � UGHQ� VLH
M HPD QGHQ� N D S XW W �PD F K HQ�� Z HQQ�HV�GUD XI �XQG�GUD Q� N l PH�³ � 2 I W � Z HUGHQ� D XI JHQR PPHQH�,QI R UPD W LR QHQ
D O V� $Q] HLF K HQ� HLQHU� E HGUR K O LF K HQ� / D JH� LQW HUS UHW LHUW � XQG� Y HUD O O JHPHLQHUW �� +D QV� HPS I LHK O W � PLU� ] XP
%HLVS LHO ��GLH�6HQGXQJ�Ä$N W HQ] HLF K HQ�;< ³ �] X�VF K D XHQ��GD �GLHVH�JXW H�%HLVS LHO H�I � U�GLH�] XQHK PHQGH�= D K O
Y R Q�9HUE UHF K HQ�JHE H�XQG�ÄD XF K �GLHVH�.ULPLQD O LW l W ��GLH�0D VVHQN ULPLQD O LW l W ��GLH� Z LU� K D E HQ��GLH� LQ�GLH
6F K Z HL] �K LQHLQ�N R PPHQ�XQG�QR F K �JHVF K Z LQG�GD �9HUE UHF K HQ�PD F K HQ�XQG�GD QQ�Z LHGHU�Y HUUHLVHQ�³

' LH� : HO W E LO GHU� Y R Q�+D QV�� : HUQHU�� 5 R O I �XQG�)ULW ] � VLQG� D XF K � VW D UN � U� F N Z l UW VJHZ D QGW �� ' LH�0HGLHQ
O LHI HUQ� LK QHQ� W l JO LF K � %HLVS LHO H� GD I � U�� GD VV� QLF K W V� PHK U� VR � LVW �� Z LH� I U� K HU� � I U� K HU� JD E � HV� N HLQH
%HD PW HQE HVW HF K XQJ�� N HLQH�0D VVHQN ULPLQD O LW l W �� Z HQLJHU�$XVO l QGHU��PHK U� / HE HQVT XD O LW l W �XQG�0| UGHU
Z XUGHQ�QR F K �ULF K W LJ� E HVW UD I W ��+D QV� �Ä� ����LVW �XQV�JHVD JW � Z R UGHQ� � Ã 1XU�HLQ� W R W HU�0| UGHU�PR UGHW �QLF K W
PHK U�µ � : LH� LVW � HV� GD � PLW � GHP� +D XHUW � XQG� XQVHUHP� %XQGHVUD W �� GHU� QHXH� GD � >HU� PHLQW � 0R ULW ]
/ HXHQE HUJHU@��: LH�LVW �HV�PLW �GHP"³

+D QV� K D W � HLQH� = HLW XQJ� JHI XQGHQ��GLH� VHLQHQ�0HLQXQJHQ�HQW VS ULF K W �� LQ�GHU� VW HK W �� ÄZ D V� I � U�XQVHUH
+HLPD W �JXW �LVW ³ � �GLH�Ä6F K Z HL] HU] HLW ³ ��*HZ LVVH�$XVVD JHQ� ] X� D N W XHO O HQ� S R O LW LVF K HQ�9R UJl QJHQ�HQW QLPPW
HU� I D VW � Z R UW Z | UW O LF K � GLHVHP� %O D W W �� ' LH� Ä6F K Z HL] HU] HLW ³ � S Ul JW � VHLQH� 0HLQXQJ� � E HU� E HVW LPPW H
7 HLO S K l QR PHQH� JD Q] � R I I HQVLF K W O LF K �� ' LHV� D E HU� QXU�� Z HQQ� GLH� � $XVVD JHQ� GHU� Ä6F K Z HL] HU] HLW ³ � LQ� VHLQ
S HUV| QO LF K HV�: HO W E LO G�S D VVHQ�� Z D V�VLH�PHLVW �W XQ� �

)� U� +D QV�� : HUQHU�� 5 R O I � XQG� )ULW ] � VW HO O HQ� GLH�0HGLHQ� HLQH� VHK U� Z LF K W LJH� ,QI R UPD W LR QVT XHO O H� LP
%H] XJ� D XI �GLH� 7 K HPHQ��GLH� LF K � LQ�GLHVHU�$UE HLW � E HK D QGO H��GD U��6LH� D O O H� Y HUVW HK HQ� VLF K � D O V� LQI R UPLHUW H
= HLW JHQR VVHQ�XQG�GLHVHV�Ä,QI R UPLHUW VHLQ³ � E HUXK W � ] X�HLQHP�JUR VVHQ� 7 HLO � D XI �GHU� W l JO LF K HQ� / HN W � UH� Y R Q
7 D JHV] HLW XQJHQ� XQG� GHP� K l XI LJHQ� .R QVXP� Y R Q� 1D F K ULF K W HQVHQGXQJ�� ' R F K � K D E HQ� VLH� D XF K � D O O H
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S HUV| QO LF K H� (UI D K UXQJHQ� LP� .R QW D N W � PLW � QLF K W �(LJHQHP� ± � GD Y R Q� Z HUGH� LF K � VS l W HU� QR F K � VS UHF K HQ�
$XF K �*HVS Ul F K H�LP�$O O W D J� K D E HQ�VLF K HUO LF K �HLQHQ�(LQI O XVV� D XI �LK UH�$QVLF K W HQ�� ' LHVHU�(LQI O XVV�LVW � D E HU
Z HVHQW O LF K �VF K Z LHULJHU�] X�HUXLHUHQ�D O V�GHU�GHU�0HGLHQ��� E HU�GLH�D O O H�Y LHU�R I W �XQG�JHUQH�VS UHF K HQ�

= XVD PPHQI D VVHQG� N | QQW H� PD Q� GHQ� : D K UQHK PXQJVVW LO � Y R Q� +D QV�� : HUQHU�� 5 R O I � XQG� )ULW ] � LP
%H] XJ�D XI �QLF K W �(LJHQHV�D O V�ÄGR JPD W LVF K ³ �E H] HLF K QHQ�

����� ���0$5 ,8 6�8 1' �&$5 0(1
,P�*HJHQVD W ] � ] XP�ULJLGHQ� : HO W E LO G� Y R Q�+D QV�� : HUQHU�XQG� 5 R O I � N | QQW H�GD V� : HO W E LO G� Y R Q�0D ULXV

XQG�&D UPHQ�D O V�ÄGLD O HN W LVF K ³ � E H] HLF K QHW �Z HUGHQ��(V�O l VVW �VLF K �HW Z D �Z LH�I R O JW �XPVF K UHLE HQ� �(V�JLE W �JXW H
XQG�VF K O HF K W H� ' LQJH��QHJD W LY H�XQG� S R VLW LY H��VF K | QH�XQG� K l VVO LF K H��0D Q� I � K O W � VLF K �PD QF K PD O �JXW �XQG
PD QF K PD O � VF K O HF K W �� ' LHV� D O O HV� Z LUG� Y R Q� 0D ULXV� XQG� &D UPHQ� D O V� ÄQR UPD O HU³ �� ÄQD W � UO LF K HU³ �
ÄVHO E VW Y HUVW l QGO LF K HU³ �%HVW D QGW HLO �GHU�: HO W �HUD F K W HW �� ' D V�1HJD W LY H�HUJl Q] W �VLF K �PLW �GHP�3R VLW LY HQ�XQG
N D QQ� QLF K W � E HVHLW LJW � Z HUGHQ��0D Q� N D QQ� D E HU� GXUF K D XV� Y HUVXF K HQ��1HJD W LY HV� ] X� E HN l PS I HQ�� VR O D QJH
PD Q�QLF K W �GD Y R Q� D XVJHK W ��GD VV�HV�P| JO LF K � VHL��HLQH� : HO W � R K QH�GD V�1HJD W LY H� ] X� N R QVW UXLHUHQ� � GLHV� LVW
S H U � V H � QLF K W � P| JO LF K �� GD � HV� LPPHU� M HPD QGHQ� JHE HQ� Z LUG�� GHU� GD V�� Z D V� PD Q� VHO E HU� D O V� S R VLW LY
E HW UD F K W HW �� QHJD W LY � E HZ HUW HW � �� $XI � GLH� )UD JH�� R E � VLH� PLW � GHP� S R O LW LVF K HQ� 6\ VW HP� GHU� 6F K Z HL]
HLQY HUVW D QGHQ�VHL�� D QW Z R UW HW �&D UPHQ� Z LH� I R O JW � � Ä- D ��PHK U� R GHU� Z HQLJHU��(V� JLE W � GD QQ� LPPHU� Z LHGHU
VR O F K H� 6D F K HQ� >���@� LVW � QLF K W � R S W LPD O �� D E HU� HV� LVW � QLH� R S W LPD O � HLJHQW O LF K �� PD Q� PXVV� VLH� K D O W � LPPHU
Z HLW HUHQW Z LF N HO Q�³ � (LQ� ÄGLD O HN W LVF K HV³ � : HO W E LO G� VF K HLQW � (LQVW HO O XQJHQ� ] X� QLF K W �(LJHQHP� S R VLW LY � ] X
E HHLQI O XVVHQ� � QLF K W �(LJHQHV� N D QQ� D O V� $QGHUHV� QHE HQ� GHP� (LJHQHQ� D N ] HS W LHUW � Z HUGHQ�� D XF K � Z HQQ� HV
QLF K W � LPPHU� D O V� ÄULF K W LJ³ �� D O V� ÄS R VLW LY ³ � E HXUW HLO W � Z LUG�� 0D ULXV� XQG� &D UPHQ� QHLJHQ� GD ] X�� LK UH
(LQVW HO O XQJHQ� D O V� HLQH� Y R Q� Y LHO HQ� P| JO LF K HQ� Z D K U] XQHK PHQ� XQG� JHJHE HQHQI D O O V� D XF K � LK UH
5 HO D W LY LHUXQJ�] X�D N ] HS W LHUHQ��R GHU�GLHVH�JD U�VHO E VW �D Q] XE LHW HQ�

' LH�$XI QD K PH�Y R Q�,QI R UPD W LR QHQ�� E HU�QLF K W �(LJHQHV�LVW � E HL�0D ULXV�XQG�&D UPHQ�VHK U�VW D UN �GXUF K
LQGLY LGXHO O H� : D K UQHK PXQJHQ�LP�$O O W D J�JHS Ul JW ��GLH�VLH� W HLO Z HLVH� Y HUD O O JHPHLQHUQ�� ' D E HL� E O HLE W � LK QHQ
LK U� VXE M HN W LY HU�6W D QGS XQN W �PHLVW � E HZ XVVW �� 6LH� O D VVHQ� VLF K �� LP�*HJHQVD W ] � ] X�+D QV�� : HUQHU�� 5 R O I � XQG
)ULW ] � QXU� XQJHUQ� D XI � HLQH� *UXQGVD W ] GLVN XVVLR Q� ] XP� 7 K HPD � Ä$XVO l QGHU³ � HLQ�� : HQQ� VLH� D XI � GLHVHV
7 K HPD � D QJHVS UR F K HQ� Z HUGHQ�� HU] l K O HQ� VLH� Y R Q� LK UHQ� S HUV| QO LF K HQ� (UI D K UXQJHQ�� &D UPHQ� PD J
0HQVF K HQ� D XV� GHP� HK HPD O LJHQ� - XJR VO D Z LHQ� QLF K W �� GD � VLH� Y R Q� VR O F K HQ� R I W � D XI � GHU� 6W UD VVH� E HO l VW LJW
Z XUGH�� ' D I � U�PD J�VLH� 7 D PLO HQ��GD �VLH�PLW �GLHVHQ�JXW H�QD F K E D UVF K D I W O LF K H�%H] LHK XQJHQ� S I O HJW ��0D ULXV
E HI � UZ R UW HW �GLH�)| UGHUXQJ�GHV� = X] XJHV� Y R Q� D XVO l QGLVF K HQ�)D PLO LHQ��GD �HU�VF K O HF K W H�(UI D K UXQJHQ�PLW
GHQ� D O O HLQVW HK HQGHQ� M XQJHQ� 0l QQHUQ� D XV� GHP� $V\ O D QW HQK HLP� LQ� GHU� 1l K H� VHLQHV� - XJHQGK D XVHV
JHPD F K W � K D W �� &D UPHQ� N ULW LVLHUW � LK UH� QHJD W LY H� 0HLQXQJ� � E HU� Ä- XJR VO D Z HQ³ � Z l K UHQG� GHV� ,QW HUY LHZ V
PHK UPD O V�VHO E VW ��' R F K � W UR W ] � Y HUVF K LHGHQHU�9HUVXF K H�VF K HLQW �VLH�QLF K W �GD U� E HU�K LQZ HJ] XN R PPHQ��' LHV
XQW HU� D QGHUHP� GHVK D O E �� Z HLO � VLH� QLF K W � GLH� 9HUD O O JHPHLQHUXQJ�� VR QGHUQ� GLH� %HZ HUW XQJ� LK UHU
: D K UQHK PXQJHQ� K LQW HUI UD JW �� ' LH� I R O JHQGH� ,QW HUY LHZ S D VVD JH� ] HLJW �� Z LH� VLH� Y HUVXF K W �� HLQHQ� P R G X V
Y L Y H QG L � PLW � LK UHQ� : D K UQHK PXQJHQ�� LK UHQ� %HZ HUW XQJHQ� XQG� GHU� Ä5 HD O LW l W ³ � ] X� I LQGHQ� � Ä(E HQ� PLF K
l UJHUW � HV� VHO E HU� HLQ� Z HQLJ�� GD VV� LF K � VR � JHJHQ� GLH� .R VR Y R V� R GHU� JHJHQ� GLH� - XJR VO D Z HQ� HLJHQW O LF K � VR
QHJD W LY �HLQJHVW HO O W � E LQ��' D � K D E H�LF K �PLU�Z LUN O LF K �HLQPD O �D XF K � � E HUO HJW ��Z LH�GD V�Y LHO O HLF K W � I � U�GLH�LVW �XQG
VR �>(V�I R O JW �HLQH�%HVF K UHLE XQJ�GHV�(O HQGV�LQ�$O E D QLHQ��GD V�VLH�LQ�HLQHP�)LO P�� E HU�GLHVHV�/ D QG�JHVHK HQ
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K D W @��,F K � K D E H�PLU�Y R UJHVW HO O W �� Z HQQ�Z LUN O LF K �GR UW �VR �HLQ��Y R U� D O O HP��Z HQQ�VLH�D XF K �QR F K � S XE HUW l U�VLQG�
HV� K D W �QR F K � Y LHO H�VR �LP�$O W HU� � �� - D K UH�� � �� - D K UH��.R VR Y R V�� D O VR �0l QQHU�� K D E H� LF K �GD V�*HI � K O ��>���@� 8 QG
GD QQ� N R PPW � K D O W � Y LHO O HLF K W � QR F K � GD V� 3XE HUW l UH�� GD V� K D O W � Z LUN O LF K � HLQ� Z HQLJ� D JJUHVVLY � LVW �� LUJHQGZ LH
Y LHO O HLF K W ���� = XVD PPHQ� PLW � GHP�� GD VV� VLH� LUJHQGZ LH� Z LVVHQ�� Y R Q� Z R � VLH� N R PPHQ�� $O VR � GLH� K D E HQ
LUJHQGZ LH�QLF K W V�� XQG� N R PPHQ� K HU� XQG� VHK HQ� Z LUN O LF K �� K D E HQ� LUJHQGZ LH� GD V�*HI � K O �� HV� LVW � Z LUN O LF K
P| JO LF K ��GD VV� M HGHU�HLQH� 5 R O H[ � D P�$UP� K D W �XQG� M HGHU�HLQ�0HUF HGHV�XQG�GD QQ� N D QQ�LF K �PLU�LUJHQGZ LH
Y R UVW HO O HQ��GD VV�VLH�GD V�*HI � K O � K D E HQ��GD V� VW HK H� LK QHQ�HLQI D F K � D XF K � ] X�XQG�GD VV� VLH� VLF K � GD V� HLQI D F K
LUJHQGZ LH�QHK PHQ� R GHU� D O VR �HE HQ� Y LHO O HLF K W �VR JD U��GLH�.ULPLQD O LW l W � Y LHO O HLF K W � D QJHVS UR F K HQ��,F K � Z HLVV
K D O W � D XF K � QLF K W �� Z LH� K l XI LJ�GLH� Z LUN O LF K � LVW �� Z LUG� Y R Q�GHQ�0HGLHQ� M D � D XF K � LPPHU� VR � HLQ� Z HQLJ� : LQG
GD UXP� JHPD F K W �� $E HU� HV� LVW � PLU� HLQI D F K � LUJHQGZ LH� D XI JHI D O O HQ�� GD VV� LF K � GD V� HLJHQW O LF K � QR F K � JXW
QD F K Y R O O ] LHK HQ�N D QQ�>���@�³

$XF K � 0D ULXV� XQG� &D UPHQ� QHK PHQ� VHO E VW Y HUVW l QGO LF K � ,QI R UPD W LR QHQ� XQG� 0HLQXQJHQ� D XV� GHQ
0HGLHQ�D XI �� R GHU�PHVVHQ�LK UH�HLJHQH�0HLQXQJ�GD UD Q� ��: HQQ�HV�D E HU�XP�QLF K W �(LJHQHV�JHK W ��� E HUZ LHJW
GHU�(LQI O XVV� LK UHU� S HUV| QO LF K HQ�%HR E D F K W XQJHQ� LP�$O O W D J�� ' D E HL�VLQG�VLH� R I W � E HUHLW ��GLH� 5 HO D W LY LHUXQJ
LK UHU�E HVW HK HQGHQ�$QVLF K W HQ�GXUF K �QHX�D XI JHQR PPHQH�,QI R UPD W LR QHQ�] X] XO D VVHQ��$XV�GLHVHP�*UXQG
N | QQW H�PD Q�LK UHQ�: D K UQHK PXQJVVW LO �LP�%H] XJ�D XI �QLF K W �(LJHQHV�D XF K �D O V�ÄLQW HUD N W LY ³ �E H] HLF K QHQ�

����� ���67 ()$1
6W HI D Q� HPS I LQGHW � HLQ� VW D UN HV� %HG� UI QLV�� GHQ� E HVW P| JO LF K HQ� 1XW ] HQ� D XV� GHQ� LK P� ] XU� 9HUI � JXQJ

VW HK HQGHQ�,QI R UPD W LR QHQ�] X� ] LHK HQ��0HGLHQE HULF K W H�XQG�,QI R UPD W LR QHQ��GLH�HU� D XV�$O O W D JVJHVS Ul F K HQ
XQG�%HR E D F K W XQJHQ�JHZ LQQW ��QLPPW �HU� D XI �XQG� E HO HXF K W HW �VLH� N ULW LVF K ��(U� Z LO O �GLH�Ä5 HD O LW l W ³ ��GLH�VLF K
K LQW HU� GLHVHQ� ,QI R UPD W LR QHQ� Y HUE LUJW �� P| JO LF K VW � Y LHO VF K LF K W LJ� XQG� W R O HUD QW � LQW HUS UHW LHUHQ�� 6HLQH
5 HD N W LR Q� D XI �0HGLHQE HULF K W H� ] X�QLF K W �(LJHQHP� O LHVVH� VLF K � HW Z D �PLW � I R O JHQGHP�6F K HPD � E HVF K UHLE HQ�
Ä: HQQ�GLH�0HGLHQ� � E HU�VW HLJHQGH�$XVO l QGHUN ULPLQD O LW l W � E HULF K W HQ��GD QQ�PXVV�LF K �PLU�HLQH�0HLQXQJ
GD ] X� E LO GHQ� � N R QN UHW � LVW � HU� GD I � U�� GD VV� N ULPLQHO O H� $XVO l QGHU� UD VF K � D XV� GHU� 6F K Z HL] � D XVJHVF K D I I W
Z HUGHQ� ��,F K �GD UI �GLH�,QI R UPD W LR QHQ�LQ�GHQ�0HGLHQ� D E HU� N HLQHVI D O O V� I � U� E D UH�0� Q] H�QHK PHQ� R GHU�JD U
JO D XE HQ�� GD VV� D O O H� $XVO l QGHU� N ULPLQHO O � VHLHQ� ± � PHLQH� HLJHQH� $O O W D JVHUI D K UXQJ� E HO HK UW � PLF K � HLQHV
E HVVHUHQ�³

����� ���* 8 ,/ / $8 0(
*XLO O D XPH� E H] LHK W � HLQHQ� *UR VVW HLO � VHLQHU� ,QI R UPD W LR QHQ� � E HU� QLF K W �(LJHQHV� XQG� 9R UVF K O l JH

GD U� E HU�� Z LH� GLHVHV� ] X� E HZ HUW HQ� VHL�� D XV� GHQ� VS H] LI LVF K HQ� ,QI R UPD W LR QVT XHO O HQ� VHLQHU� 6XE N XO W XU�
HQW VS UHF K HQG� VW D UN � Z HUGHQ� VHLQH� 0HLQXQJHQ� � E HU� QLF K W �(LJHQHV� Y R Q� GHQ� $QVLF K W HQ� GHU� 6N LQK HD G�
%HZ HJXQJ�JHS Ul JW �
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%HL�GLHVHQ� Y LHU� ,QW HUY LHZ S D UW QHUQ� K D E H� LF K � K D XS W Vl F K O LF K � XQW HUVXF K W �� Z LH� LK UH�0HLQXQJHQ�GXUF K

GLH� VS H] LI LVF K HQ�.R QW D N W H� JHS Ul JW � Z HUGHQ��GLH� VLH�PLW �QLF K W �(LJHQHP� K D E HQ��9R Q� LK QHQ� Z LO O � LF K � D O VR
HUVW �LP�Ql F K VW HQ�.D S LW HO �VS UHF K HQ�

�� �� � � 9 R U DX V V H W] X QJ H Q� G H V � . R QWDN WH V
1LF K W �(LJHQHV� W ULW W � HLQHP�0HQVF K HQ� I D VW � QLH� D O V� W DE X O D� U DV D� JHJHQ� E HU�� 3UR M HN W LR QHQ�� LGHQW LW l UH

.R QVW UXN W H��GD V�9R UZ LVVHQ�XQG�I U� K HUH�(UI D K UXQJHQ��(UZ D UW XQJHQ�D Q�HLQHQ�GLUHN W HQ�.R QW D N W �XQG�GHU
N R JQLW LY H� 6W LO � HLQHU� 3HUVR Q� N | QQHQ� E HHLQI O XVVHQ�� R E � XQG� Z LH� HLQH� .R QW D N W � PLW � QLF K W �(LJHQHP
VW D W W I LQGHW � XQG� Z LH� GLH� GD E HL� JHPD F K W HQ� (UO HE QLVVH� Y HUD UE HLW HW � XQG� E HZ HUW HW � Z HUGHQ�� %HY R U� Z LU� GLH
N R QN UHW HQ�$UW HQ�XQG� 8 PVW l QGH�HLQHV�.R QW D N W HV� ] Z LVF K HQ�(LJHQHP�XQG�1LF K W �(LJHQHP�XQW HUVXF K HQ�
P� VVHQ� Z LU� XQV� D O VR � I UD JHQ�� Z D V� HLQ�0HQVF K � ] X� HLQHP�GLUHN W HQ�.R QW D N W � ÄPLW E ULQJW ³ �� ' LH� I R O JHQGHQ
3XQN W H�HUVF K HLQHQ�PLU�GD E HL�D O V�E HVR QGHUV�Z LF K W LJ�

§ 3 U R M H N WL R QH Q�� : LH� LF K � E HUHLW V� E HW R QW � K D E H�� HUI � O O HQ� 3UR M HN W LR QHQ� D XI � QLF K W �(LJHQHV� I � U� LK UH
7 Ul JHU�VHK U�Z LF K W LJH�)XQN W LR QHQ��(V�LVW �D O VR �] X�HUZ D UW HQ��GD VV�GLUHN W H�.R QW D N W H�PLW �QLF K W �(LJHQHP
GLHVH�QLF K W �HLQI D F K � D XI O | VHQ� R GHU�GXUF K E UHF K HQ��$QGHUHUVHLW V�LVW �HV� D XF K �QLF K W �VR ��GD VV�0HQVF K HQ
PLW �E HVR QGHUV�VW D UN HQ�S R VLW LY HQ�R GHU�QHJD W LY HQ�3UR M HN W LR QHQ�D XI �$QGHUHV�R GHU�)UHPGHV�D QO l VVO LF K
HLQHV�.R QW D N W HV�PLW �HE HQGLHVHP�$QGHUHQ�R GHU�)UHPGHQ�PLW � E HVR QGHUV�JUR VVHU�2 I I HQK HLW � R GHU�PLW
E HVR QGHUV� JUR VVHP�0LVVW UD XHQ� UHD JLHUHQ�� (LQ� VR O F K HV� 9HUK D O W HQ� Z � UGH� GLH� +D QGO XQJVI l K LJN HLW
HLQHU� 3HUVR Q� LP� $O O W D J� VW D UN � HLQVF K Ul QN HQ�� (LQ� 0HQVF K �� GHU� VW D UN H� QHJD W LY H� 3UR M HN W LR QHQ� D XI
7 D PLO HQ� K D W �� Z l UH� LQ� GHU� 6F K Z HL] � D QQl K HUQG� K D QGO XQJVXQI l K LJ�� Z HQQ� HU� M HGHP� 7 D PLO HQ� PLW
0LVVW UD XHQ� E HJHJQHQ� Z � UGH�� GD � HU� Z LH� I D VW � M HGHU� 6F K Z HL] HU� LP� W l JO LF K HQ� .R QW D N W � PLW � GLHVHU
9R O N VJUXS S H�VW HK W � � *D VW JHZ HUE H�HW F �� ��(LQVW HO O XQJHQ��GLH� D XI �3UR M HN W LR QHQ� E D VLHUHQ��HQW VW D PPHQ
T XD VL� HLQHP� D QGHUHQ� 8 QLY HUVXP� D O V� GLH� K D QGO XQJVO HLW HQGHQ� (LQVW HO O XQJHQ�� 6LH� HUI � O O HQ� I � U� LK UH
7 Ul JHU�HLQH� D QGHUH�Ä)XQN W LR Q³ � D O V� K D QGO XQJVO HLW HQGH�(LQVW HO O XQJHQ�XQG� N | QQHQ�VR �QHE HQ�GLHVHQ
H[ LVW LHUHQ�� D XF K � Z HQQ� VLH� LK QHQ� D QVF K HLQHQG� HQW JHJHQO D XI HQ�� 5 R O I � O LHI HUW � LPPHU� QR F K � GD V� E HVW H
%HLVS LHO �I � U�GLHVHV�3K l QR PHQ�

§ ,G H QWL Wl U H � . R QV WU X N WH �� )� U� (LQVW HO O XQJHQ� ] X� QLF K W �(LJHQHP�� GLH� HLQH� LGHQW LW l UH� )XQN W LR Q
K D E HQ�� JLO W � l K QO LF K HV� Z LH� I � U� 3UR M HN W LR QHQ�� ,GHQW LW l UH� .R QVW UXN W H� N | QQHQ� D E HU� GD QQ
K D QGO XQJVO HLW HQG� Z HUGHQ�� Z HQQ� HLQH� 3HUVR Q� QLF K W �(LJHQHP� D O V� 9HUW UHW HU� GHU� *UXS S H
JHJHQ� E HUW ULW W ��PLW �GHU�GLHVH�.R QVW UXN W H�LP� = XVD PPHQK D QJ�VW HK HQ� R GHU� Z HQQ�HU�GD V�*HI � K O � K D W �
VHLQH� = XJHK | ULJN HLW � ] X� GLHVHU� *UXS S H� PD UN LHUHQ� ] X� P� VVHQ� � ] �%�� Z HLO � HU� VLF K � Y R Q� D QGHUHQ
*UXS S HQPLW JO LHGHUQ� E HR E D F K W HW � I � K O W � ��6R � N D QQ�HV�VHLQ��GD VV�HLQ�6N LQK HD G�LQ�$QZ HVHQK HLW �VHLQHU
.XPS D QHQ�VLF K �JHJHQ�6F K Z D U] H�VHK U�E UXW D O �Y HUK l O W ��D O O HLQH�D E HU�GXUF K D XV�I � U�HLQ�N O HLQHV�*HVS Ul F K
PLW �HLQHP�GXQN HO K l XW LJHQ�0HQVF K HQ�] X�K D E HQ�LVW �

§ 9 R U L QI R U P DWL R QH Q� � I U � KH U H � ( U I DKU X QJ H Q� X QG � ( U Z DU WX QJ H Q��9R ULQI R UPD W LR QHQ� ± � R E � D XV
HUVW HU�R GHU�] Z HLW HU�+D QG�± �� E HU�GD V�QLF K W �(LJHQH��PLW �GHP�HLQ�.R QW D N W �VW D W W I LQGHQ�VR O O ��XQG�I U� K HU
JHPD F K W H� � D O O HQI D O O V� Y HUD O O JHPHLQHUW H� �(UI D K UXQJHQ� N | QQHQ�VLF K � D XI �GLH�(UZ D UW XQJHQ� D XVZ LUN HQ�
GLH� D Q�HLQHQ�.R QW D N W �JHULF K W HW � Z HUGHQ�XQG�GD UD XI �� R E �XQG� Z LH�GLHVHU�.R QW D N W � VW D W W I LQGHW ��0D ULXV
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E HVF K UHLE W � GLHV� PLW � GHQ� I R O JHQGHQ� : R UW HQ� � Ä$O VR � Z HQQ�� Z HQQ� LF K � D Q� GHU� 7 K HN H� VW HK H�� XQG� HV
N R PPW �XQW HQ�HLQH�*UXS S H� K HUHLQ��GD QQ� VHK H� LF K � VF K R Q�PHLVW HQV� D Q�GHU�.R S I I R UP�� Z D V� I � U� HLQH
1D W LR QD O LW l W �VLH�K D E HQ�R GHU�VF K R Q�D Q�GHU�.O HLGXQJ��R GHU�VR ��XQG�GD QQ�PHUN H�LF K �VF K R Q��Z LH�E HL�PLU
HW Z D V�D E JHK W ��$O VR �LF K �E LQ�QLF K W �JO HLF K �QHXW UD O ��Z LH�Z HQQ��Z HQQ�6F K Z HL] HU�R GHU�/ HXW H�M HW ] W �Y R Q�K LHU
K LQHLQN R PPHQ�� R GHU"� 2 GHU� D QGHUH�)UHPGH�� Z R � LF K � D E HU�GD V�*HI � K O � K D E H��GD V�VLQG��GD V�VLQG� M HW ] W
/ HXW H� Y R Q� K LHU�� R GHU�� ' D � PHUN H� LF K �� GD � JHK W � E HL� PLU� VF K R Q� LUJHQGZ LH� HQW Z HGHU� GHU
$GUHQD O LQVS LHJHO �K R F K ��Z HLO �LF K �PLF K �E HGUR K W �I � K O H�R GHU��R GHU�GD QQ�HE HQ�D XF K �GLH�$E O HK QXQJ��D O VR
T XD VL��Ã Z D V�K D E HQ�GLH�K LHU�Y HUO R UHQ"µ ��R GHU�³

§ . R J QL WL Y H U � 6 WL O�� ' LH� $UW �� Z LH� HLQH� 3HUVR Q� PLW � QHXHQ� � XQG� S R W HQW LHO O � Y HUXQVLF K HUQGHQ�
,QI R UPD W LR QHQ� XPJHK W �� K D W � HLQH� $XVZ LUN XQJ� GD UD XI �� Z LH� VLH� LP� .R QW D N W � PLW � QLF K W �(LJHQHP
UHD JLHUW � XQG� Z LH� VLH� GLH� GD E HL� JHPD F K W HQ� (UI D K UXQJHQ� E HZ HUW HW �� 0HQVF K HQ� PLW � HLQHP
ÄGR JPD W LVF K HQ³ � : D K UQHK PXQJVVW LO � QHLJHQ� GD ] X�� %HVW l W LJXQJHQ� LK UHU� 9R UD QQD K PHQ�� LK UHU
E HVW HK HQGHQ�.D W HJR ULVLHUXQJHQ�XQG�%HZ HUW XQJHQ�] X�VXF K HQ�± �HQW Z HGHU�LQGHP�VLH�HQW VS UHF K HQGH
.R QW D N W VLW XD W LR QHQ� K HUE HLI � K UHQ�� R GHU� LQGHP� VLH� LQ� .R QW D N W VLW XD W LR QHQ� GD K LQJHK HQG� UHD JLHUHQ
R GHU� LK UH� %HR E D F K W XQJHQ� HQW VS UHF K HQG� LQW HUS UHW LHUHQ�� (UO HE QLVVH�� GLH� R I I HQVLF K W O LF K � LK UHQ
9R UD QQD K PHQ� Z LGHUVS UHF K HQ�� Z HUGHQ�VLH�JHUQH� D O V�$XVQD K PH� E H] HLF K QHQ��0HQVF K HQ�PLW � HLQHP
ÄLQW HUD N W LY HQ³ � 6W LO � W HQGLHUHQ� GD ] X�� PHK U� ,QI R UPD W LR QHQ� D XI ] XQHK PHQ�� VLF K � HK HU� D Q] XS D VVHQ�
JHPD F K W H�(UI D K UXQJHQ�D E HU�D XF K �HK HU�] X�Y HUD O O JHPHLQHUQ�

�� �� � � . R QN U H WH � 8 P V Wl QG H � H L QH V � . R QWDN WH V � X QG � . R QWDN WP R G L
1HE VW � GHQ� ' LQJHQ�� GLH� HLQ� M HGHU� ] X� HLQHP�.R QW D N W �PLW � QLF K W �(LJHQHP� ÄPLW E ULQJW ³ �� VS LHO HQ� QR F K

Z HLW HUH� 8 PVW l QGH�GHV�.R QW D N W HV�HLQH� 5 R O O H�� = XP�%HLVS LHO �� R E �GHU�.R QW D N W � I UHLZ LO O LJ� R GHU�XQI UHLZ LO O LJ
VW D W W I LQGHW �� R E � HU� E HI ULVW HW � R GHU�XQE HI ULVW HW � LVW �XQG� R E �HU� I � U�GLH�XQW HUVXF K W H�3HUVR Q� LQ�HLQHP� 8 PI HO G
GHV�(LJHQHQ� R GHU�GHV� QLF K W �(LJHQHQ� VW D W W I LQGHW ��$XF K � GD V�9HUK l O W QLV�� LQ�GHP�GLH�.R QW D N W W HLO QHK PHU
VW HK HQ�� K D W �HLQHQ�JUR VVHQ�(LQI O XVV� �,VW �HLQHU�Pl F K W LJHU� D O V�GHU� D QGHUH"�,VW �HLQHU�GHU�%HGLHQW H�XQG�GHU
D QGHUH� ' LHQHQGHU"� (ULN D �� GLH� I UHLZ LO O LJ�� D XI JUXQG� HLQHU� E HZ XVVW HQ� : D K O � XQG� D O V� GHVLJQLHUW H
$XW R ULW l W VS HUVR Q�PLW �HLQHP�Pl F K W LJHQ�6F K XO V\ VW HP�LP�5 � F N HQ�D XVO l QGLVF K H�.LQGHU�XQW HUULF K W HW �� I l O O W
GHU� .R QW D N W � PLW � QLF K W �(LJHQHP� Z R K O � O HLF K W HU� D O V� 0D ULXV�� I � U� GHQ� GHU� .R QW D N W � PLW � HLQHU� VW HW LJ
Z HF K VHO QGHQ� 3R S XO D W LR Q� Y R Q� M XJHQGO LF K HQ� (LQZ D QGHUHUQ�� GLH� Z HJHQ� LK UHV� $XI HQW K D O W HV� LP
$V\ O ] HQW UXP�Z R K O �QLF K W �JHUD GH�JXW �JHO D XQW �VLQG��XQG�JHJHQ� E HU�GHQHQ�HU�I D VW � N HLQH�R I I L] LHO O H�$XW R ULW l W
K D W ��Y | O O LJ�� E HUUD VF K HQG�XQG�XQHUZ � QVF K W �N D P�

: HQQ� PD Q� 3UR M HN W LR QHQ�� LGHQW LW l UH� .R QVW UXN W H�� 9R ULQI R UPD W LR QHQ�� (UZ D UW XQJHQ�� GHU� N R JQLW LY H
6W LO � XQG� GLH� N R QN UHW HQ� 8 PVW l QGH� HLQHV� .R QW D N W HV� E HW UD F K W HW �� HUJLE W � VLF K � GD V�� Z D V� LF K � D O V
Ä.R QW D N W PR GXV³ � E H] HLF K QHQ� P| F K W H�� ' HU� .R QW D N W PR GXV� XQG� GHU� N R QN UHW H� $E O D XI � HLQHV� .R QW D N W HV
VLQG� E HVW LPPHQG� GD I � U�� Z LH� VLF K � GLHVHU� .R QW D N W � D XI � GLH� (QW VW HK XQJ� Y R Q� )UHPGHP� XQG� $QGHUHP
D XVZ LUN W ��' LHVH�$XVZ LUN XQJHQ�Z LO O �LF K �QXQ�QR F K �XQW HUVXF K HQ�
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(LQ� K | F K VW � LQW HUHVVD QW HU�0R GXV�GHV�.R QW D N W HV�PLW �QLF K W �(LJHQHP�LVW �GHU�H[ S O R UD W LY H�� ,QW HUHVVD QW

LVW �GLHVHU�.R QW D N W PR GXV�GHVK D O E �� Z HLO �HU� D QVF K HLQHQG� Z LGHUVS U� F K O LF K H�9HUK D O W HQV��XQG� ' HQN PXVW HU
S UR Y R ] LHUHQ� N D QQ��9LHO H� / HXW H�VF K HLQHQ�UHJHO UHF K W � LQ�GLHVHQ�.R QW D N W PR GXV�ÄXP] XVF K D O W HQ³ �� Z HQQ�VLH
LQ� GLH� )HULHQ� I D K UHQ�� ' D V� QLF K W �(LJHQH� Z LUG� LP� H[ S O R UD W LY HQ� .R QW D N W PR GXV� S ULPl U� D O V� S R VLW LY
Z D K UJHQR PPHQ��HV�Z LUG�$QGHUHV�XQG�QLF K W �)UHPGHV��' LHVH�$UW �GHU�: D K UQHK PXQJ�E O HLE W � D E HU�] HLW O LF K
XQG� | UW O LF K � E HJUHQ] W �� %HUHLW V� Y R UK D QGHQH� .D W HJR ULVLHUXQJHQ� Y R Q� $QGHUHP� XQG� )UHPGHP� E O HLE HQ
GD Y R Q� R I W �XQE HU� K UW ��6R �P| JHQ�PD QF K H� / HXW H� LQ�GHQ�)HULHQ�JHZ LVVH� ' LQJH� ÄO XVW LJ³ � R GHU�ÄVS D QQHQG³
I LQGHQ�� � E HU�GLH�VLH�VLF K � LQ� K HLPD W O LF K HQ�*HI LO GHQ� O D XW � E HN O D JHQ� Z � UGHQ�� ' LH� - D PD LN D QHU�VLQG� O l UPLJ
XQG�PD F K HQ�0XVLN � E LV� W LHI � LQ�GLH�1D F K W �� Z HO F K H� / HE HQVI UHXGH� �9LHO H� ,QGHU�VLQG� D UP�XQG� E HW W HO Q� D XI
GHU�6W UD VVH��GLH�6F K O LF K W K HLW � LK UHU�$UPXW �LVW � S LW W R UHVN �� ' LH� / HXW H�LQ�.HQLD �VLQG� R I W �VHK U�VF K PXW ] LJ��HLQ
E LVVF K HQ� 6F K PXW ] � VF K D GHW � QLF K W V�� QD F K � GHU� VD XE HUHQ� 6F K Z HL] �� ' D V� $QGHUH� LQ� GHQ� )HULHQ� E LHW HW
8 QW HUK D O W XQJ��(QW VS D QQXQJ��%HUHLF K HUXQJ�XQG�GLH�0| JO LF K N HLW ��VLF K �Y R P�$O O W D J�] X�+D XVH�O R V] XO | VHQ�

$E HU� D XF K � HW Z D V� D QGHUHV� VS LHO W � LQ� GHQ� )HULHQ� HLQH� 5 R O O H� � GHU� 5 HLVHQGH� LQ� I UHPGHQ� *HI LO GHQ� LVW
VHO E VW � HLQ� $QGHUHU� R GHU� )UHPGHQ� XQW HU� $QGHUHQ� R GHU� )UHPGHQ�� (U�PXVV� QLF K W � LPPHU� D O O HV� ULF K W LJ
PD F K HQ��HU� N HQQW �GLH� O R N D O HQ�1R UPHQ�QLF K W �XQG�LVW � Y R Q�LK QHQ� W HLO Z HLVH� D XVJHQR PPHQ��HU�LVW � I UHL�XQG
LQW HUHVVD QW ��)� U�GHQ� 5 HLVHQGHQ�LVW �HV� K l XI LJ�HLQH� S R VLW LY H�(UI D K UXQJ��)UHPGHU� ] X�VHLQ��9R P�9R UZ XUI �
GD VV�HU�VLF K �JHI l O O LJVW �D QS D VVHQ�VR O O H��D QVW l QGLJ�Y HUK D O W HQ�VR O O H��LVW �HU�PHLVW �D XVJHQR PPHQ��(E HQVR �Y R Q
GHU� 9HUS I O LF K W XQJ�� VLF K � LQ� GHQ� I UHPGHQ� *HI LO GHQ� HLQ� / HE HQ� PLW � D O O � VHLQHQ� $QI R UGHUXQJHQ� XQG
$O O W D JV] Z l QJHQ� D XI ] XE D XHQ�� (U� N R PPW � LQ� HLQH� Y R UJHVF K ULHE HQH�� I � U� LK Q� E HUHLW JHVW HO O W H� 1LVF K H�� 9R Q
GR UW � D XV� N D QQ� HU� E HR E D F K W HQ�� GD VV� GLH� )UHPGHQ� XQG� $QGHUHQ� XP� LK Q� K HUXP� VLF K � ] Z D U� D QGHUV
Y HUK D O W HQ� XQG� D QGHUV� GHQN HQ� D O V� HU� VLF K � GLHV� JHZ R K QW � LVW �� GD VV� LK UH� *HVHO O VF K D I W � D E HU� GHQQR F K
I XQN W LR QLHUW ��,K U�9HUK D O W HQ�XQG�' HQN HQ�N D QQ�D O VR �QLF K W �Jl Q] O LF K �ÄVF K O HF K W ³ �VHLQ�� D XF K � Z HQQ�HV�VHLQHQ
HLJHQHQ� : HUW Y R UVW HO O XQJHQ� Z LGHUVS UHF K HQ� PD J�� (U� N D QQ� VLF K � VR JD U�� XPJHE HQ� Y R Q� QLF K W �(LJHQHP�
Z R K O � I � K O HQ� XQG� Y LHO O HLF K W � HQW GHF N W � HU� ' LQJH�� GLH� LK P� ] X� +D XVH� JHI HK O W � K D E HQ�� &D UPHQ� E HVF K UHLE W
HLQHQ�$XI HQW K D O W �LQ�%R PE D \ �PLW �GHQ�I R O JHQGHQ�: R UW HQ� �Ä%R PE D \ �LVW �K D O W �UHF K W �GUHF N LJ��D E HU�HV�K D W �PLU
W UR W ] GHP�JHI D O O HQ�LUJHQGZ LH��0LU� K D W �HV� Z D K QVLQQLJ�JXW �JHI D O O HQ�GR UW ��>���@�$O VR �LF K �PHLQH��LF K � K D E H�HV
] XP� 7 HLO � VF K R Q� HN O LJ� JHI XQGHQ�� D O VR � LF K � K l W W H� M HW ] W � QLF K W � XQE HGLQJW � GR UW � Z R K QHQ� Z R O O HQ�� 0XVV� LF K
HK UO LF K �VD JHQ��$O VR �LF K � Z � UGH�PLF K �GR UW �VLF K HU�QLF K W � Z R K O � I � K O HQ��� Z HQQ�LF K � Z � VVW H��LF K �P� VVW H� E LV�D QV
(QGH� Y R Q�PHLQHP� / HE HQ� GR UW � Z R K QHQ�� (E HQ� Z HLO � HV� D XF K � JD Q] � HW Z D V� D QGHUHV� LVW � LUJHQGZ LH�� (V� LVW
Z LUN O LF K � D XF K � Y | O O LJ� D QGHUV� D O V� E HL�XQV�� D O O HV�HLJHQW O LF K ��$E HU�LF K � K D E H�PLF K �PLW �GHQ� / HXW HQ�HLJHQW O LF K
QR F K �UHF K W �Z R K O JHI � K O W ³ �

%H] HLF K QHQG� I � U�GHQ�H[ S O R UD W LY HQ�.R QW D N W PR GXV�LVW � Y R U� D O O HP�GLH� N O D UH� ] HLW O LF K H�%HJUHQ] W K HLW �GHV
.R QW D N W HV� � QXU�VR � N D QQ�GHU�0R GXV� I XQN W LR QLHUHQ� ��GHU� : XQVF K ��XQW HUK D O W HQGHQ��HQW VS D QQHQGHQ�XQG
O R VO | VHQGHQ�.R QW D N W � ] X� K D E HQ�XQG� K l XI LJ�HLQH�JHZ LVVH�hE HUO HJHQK HLW �GHV�.R QW D N W VXF K HQGHQ� ± � H U � LVW
GHUM HQLJH��GHU�GHQ�.R QW D N W �JHVXF K W �K D W �XQG�GHU�E HVW LPPW ��Z D QQ�HU�] X�(QGH�VHLQ�VR O O �

1LF K W � QXU� Z l K UHQG� HLQHV� $XI HQW K D O W HV� LP� $XVO D QG� N D QQ� GHU� H[ S O R UD W LY H� .R QW D N W PR GXV� JHO HE W
Z HUGHQ�� ' LH� PXO W LN XO W XUHO O H� *HVHO O VF K D I W � LP� (LQZ D QGHUXQJVO D QG� 6F K Z HL] � E LHW HW � JHQ� JHQG
0| JO LF K N HLW HQ� I � U� W l JO LF K H� (UI D K UXQJHQ�PLW � QLF K W �(LJHQHP�� 6HL� GLHV� E HL� HLQHP�.R Q] HUW � ÄH[ R W LVF K HU³
0XVLN HU�� D P� ,PE LVVVW D QG� LP� = � UF K HU�.UHLV� ��� R GHU� Z l K UHQG�GHQ� ÄD I ULN D QLVF K HQ� : R F K HQ³ � LQ�GLHVHP
R GHU�M HQHP�(W D E O LVVHPHQW �
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(ULN D ��GLH�VHO E HU�LQ�HLQHP�GHU�QR E HO VW HQ�4XD UW LHUH�Y R Q�= � ULF K � Z R K QW �XQG�LK UH�.LQGHU�D XF K �GR UW �] XU
6F K XO H� VF K LF N W �� O HE W � GHQ� H[ S O R UD W LY HQ� .R QW D N W PR GXV� VHK U� R I W �� 0LW � I R O JHQGHQ� : R UW HQ� HUN O l UW � VLH�
Z HVK D O E � VLH� VLF K � GD ] X� HQW VF K O R VVHQ� K D W �� .O D VVHQ� LQ� GHU� $JJO R PHUD W LR Q� Y R Q� = � ULF K � ] X� XQW HUULF K W HQ�
Ä8 QG�LF K � E LQ� M HW ] W � D O VR � VF K R Q� E HZ XVVW � >QD F K �;@�JHJD QJHQ�� Z HLO � LF K � JHI XQGHQ� K D E H��HE HQ�JHUD GH�GLHVH
+HUD XVI R UGHUXQJ�PLW �GHQ�PXO W LN XO W XUHO O HQ�.O D VVHQ��GLH�HLQI D F K �VHK U�Y LHO �1HXHV�HLQE ULQJHQ�N | QQHQ��GLH
D E HU�D XF K �6F K Z LHULJN HLW HQ�K D E HQ��GD V�LQW HUHVVLHUW �PLF K �D O V�QHXH�+HUD XVI R UGHUXQJ��XQG�] Z D U�QLF K W �Y R P
0LW W HO VW D QG� R GHU� R E HUHP� 0LW W HO VW D QG�� VR QGHUQ� Y R Q� D XF K � VF K Z D F K E HPLW W HO W HQ� / HXW HQ� XQG� ] XP� 7 HLO
D XF K �)O � F K W O LQJHQ�³ �(ULN D � W D XF K W �QXU� I � U�GLH� E HJUHQ] W H� = HLW �LK UHU�$UE HLW VW D JH�LQ�GLH�ÄK HUD XVI R UGHUQGH³
: HO W � GHU� VF K Z D F K E HPLW W HO W HQ� / HXW H� XQG� )O � F K W O LQJH� HLQ�� ,P� 8 PI HO G� LK UHU� : R K QXQJ�� GLH� Y R Q� HLQHU
D XVO l QGLVF K HQ�+D XVK l O W HULQ�JHS I O HJW � Z LUG�� W UHW HQ�LK U�$XVO l QGHU�JD Q] � D QGHUV�JHJHQ� E HU� �Ä: l K UHQG�GLH
/ HXW H�� GLH� Ql PO LF K � K LQHLQ� N | QQHQ� LQ� HLQHQ� $XVW D XVF K �� VD JHQ� Z LU� 3UR I HVVR UHQ� R GHU�� R GHU� VR �� VR O F K H
N HQQHQ� Z LU�GD �LQ�GLHVHP�4XD UW LHU��GLH� N R PPHQ��GD V�LVW �HLQH�JD Q] � D QGHUH�$UW � / HXW H�� ' LH� Z R O O HQ�GD QQ�
D O VR �GLH�Z R O O HQ�GD QQ�D O O HV�Z LVVHQ�XQG�D O O HV�VHK HQ��8 QG�GLHVH�.LQGHU�O HUQHQ�LQ�] Z HLPD O �QLF K W V�' HXW VF K �³

$XI � LQGLUHN W HP� : HJH�VF K HLQW �GD V� 5 HLVHQ�� HLQ� 8 PVW D QG�� Z l K UHQG�GHP� Z LH�JHVD JW � GHU�H[ S O R UD W LY H
.R QW D N W PR GXV�E HVR QGHUV�R I W �JHO HE W � Z LUG��HLQHQ�QHJD W LY HQ�(LQI O XVV� D XI �GLH�(LQVW HO O XQJ�HLQHU�3HUVR Q� ] X
QLF K W �(LJHQHP� K D E HQ� ] X� N | QQHQ�� ,F K � K D E H� GLHVHV� 3K l QR PHQ� E HL� 5 R O I � XQG� W HLO Z HLVH� D XF K � E HL� )ULW ]
E HR E D F K W HW �� ,F K � P| F K W H� GHQ� E HVD JW HQ� (LQI O XVV� HW Z D � Z LH� I R O JW � XPVF K UHLE HQ� � � � � 5 HLVHQ� N D QQ� GD V
%HZ XVVW VHLQ� I | UGHUQ�� GD VV� O R N D O H� .XO W XUHQ� HW Z D V� : HUW Y R O O HV� XQG� S R W HQW LHO O � %HGUR K W HV� VLQG�� �� � (LQH
5 HLVH�N D QQ�HLQHU�3HUVR Q�HUVW �ULF K W LJ�N O D U�PD F K HQ��GD VV�VLH�Ä] X�+D XVH�HW Z D V�6F K | QHV�K D W ³ ���� �$XI �5 HLVHQ
N D QQ� PD Q� E HR E D F K W HQ�� GD VV� VHK U� Y LHO H� 0HQVF K HQ� VLF K � ] X� GLHVHP� Ä6F K | QHQ� ] X� +D XVH³ � K LQJH] R JHQ
I � K O HQ���� �$XI �5 HLVHQ��PHK U�D E HU�QR F K � Z l K UHQG�O l QJHUHU�$XI HQW K D O W H�LP�$XVO D QG�� N D QQ�PD Q�HUI D K UHQ�
GD VV� HV� PD QF K PD O � GXUF K D XV� VF K PHU] K D I W � LVW �� LQQHUK D O E � HLQHU� I UHPGHQ� .XO W XU� ] X� O HE HQ�� ' LHVH� Y LHU
)HVW VW HO O XQJHQ� N | QQHQ� GD ] X� I � K UHQ�� GD VV�0LJUD W LR Q� XQG� GHU� .R QW D N W � ] Z LVF K HQ� )UHPGHP�� $QGHUHP
XQG�(LJHQHP�QHJD W LY HU�E HXUW HLO W �Z HUGHQ��D O V�] XY R U�

Nachher habe ich zwei Frauen [kennengelernt], ausländische,
Iranerinnen sind sie beide gewesen, haben mir geholfen beim Kinderbetreuen,

dass ich habe arbeiten können, haben sie mir zu meinen Kindern
geschaut. So haben sich tolle Freundschaften entwickelt.

Silvia

[...] dann stehen sie jeweils so zu Gruppen auf dem Trottoir und das ist
so ein richtiges Spiessrutenlaufen als Frau. Das ist total mühsam.

Carmen
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: HQQ� HV� XP� GLH� %HN l PS I XQJ� Y R Q� QHJD W LY HQ� )UHPGE LO GHUQ� JHK W �� Z LUG� R I W � Y LHO � +R I I QXQJ� LQ� GHQ

I UHXQGVF K D I W O LF K HQ�.R QW D N W � ] Z LVF K HQ�)UHPGHP�XQG�(LJHQHP�JHO HJW ��0D Q�P� VVH�ÄGLHVHQ³ � / HXW HQ�QXU
HLQ� S D D U� I UHXQGO LF K H� )UHPGH� ] HLJHQ�� GD QQ� Z � UGHQ� VLH� VF K R Q� Y R Q� LK UHQ� QHJD W LY HQ� (LQVW HO O XQJHQ
D E N R PPHQ�� LVW � HLQ� R I W � JHK | UW HV� $UJXPHQW �� $E JHVHK HQ� Y R Q� *XLO O D XPH� K D E HQ� PLU� D O O H� PHLQH
,QW HUY LHZ S D UW QHU�Y R Q�I UHXQGVF K D I W O LF K HQ�.R QW D N W HQ�PLW �$QGHUHQ�HU] l K O W � ± � D XF K �GLH��GHUHQ�(LQVW HO O XQJ
] X�QLF K W �(LJHQHQ�PD Q� S D XVF K D O � D O V�ÄHK HU�QHJD W LY ³ � E H] HLF K QHQ� N | QQW H��(V�LVW � D XF K �QLF K W �VR ��GD VV�GLHVH
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ÄHK HU� QHJD W LY ³ � HLQJHVW HO O W HQ�0HQVF K HQ� E HL� HLQHP� GLUHN W HQ� .R QW D N W � PLW �PHK U� 9R UE HK D O W HQ� UHD JLHUHQ
Z � UGHQ��D O V�GLH�ÄHK HU�S R VLW LY ³ �HLQJHVW HO O W HQ�

,QW HQVLY H�.R QW D N W H� K D E HQ�HLQHQ�JUR VVHQ�(LQI O XVV� D XI �ÄO R N D O H³ �%HZ HUW XQJHQ� Y R Q�QLF K W �(LJHQHP��6R
VD JW �+D QV� � E HU�VHLQH�.R QW D N W H� ] X�GHQ� ] D K O UHLF K HQ� Ä$XVO l QGHUQ³ � LQ�VHLQHP� : R K QE O R F N � � Ä,F K � VS UHF K H
PLW � GLHVHQ� / HXW HQ�� GD � K D E H� LF K � JD U� N HLQH� +HPPXQJHQ� XQG� N HLQH� ' LQJV�� XQG� PD Q� Y HUVW HK W � VLF K
PHLVW HQV�VHK U�JXW �³ �+D QV�Z � UGH�D XF K �QLH�VD JHQ��GD VV�GLH�$XVO l QGHU�LQ�VHLQHP�: R K QE O R F N �HLQ�3UR E O HP
GD UVW HO O HQ�� 8 QD E K l QJLJ� Y R Q� ÄO R N D O HQ³ � %HZ HUW XQJHQ� H[ LVW LHUW � E HL� +D QV� XQG� E HL� HLQLJHQ� D QGHUHQ
,QW HUY LHZ S D UW QHUQ� D E HU� QR F K � HLQH� ÄJO R E D O H³ � %HZ HUW XQJ�� GLH�� Z LH� Y R UK HU� HUO l XW HUW �� K D XS W Vl F K O LF K � D XI
3UR M HN W LR QHQ� XQG� LGHQW LW l UHQ� 0HF K D QLVPHQ� E D VLHUW �� ' LHVH� %HZ HUW XQJ� E O HLE W � Y R Q� N R QN UHW HQ
.R QW D N W HUI D K UXQJHQ� E HLQD K H� XQE HU� K UW �� 6LF K HU� I l O O W � HV� LK QHQ� VF K Z HUHU�� S UR M HN W LY H� XQG� LGHQW LW l UH
.R QVW UXN W H� D XI UHF K W ] XHUK D O W HQ�� Z HQQ� VLH� VHK U� Y LHO H� JHJHQO l XI LJH� %HR E D F K W XQJHQ� PD F K HQ�� ' LH
5 HVLVW HQ] � VR O F K HU� .R QVW UXN W H� JHJHQ� E HU� UHD O HQ� (UI D K UXQJHQ� VR O O W H� D E HU� N HLQHVI D O O V� XQW HUVF K l W ] W
Z HUGHQ�

(V� N D QQ� VHO E VW Y HUVW l QGO LF K � QLF K W � GD Y R Q� D XVJHJD QJHQ� Z HUGHQ�� GD VV� VLF K � M HGHU� LQW HQVLY H� .R QW D N W
HLQHU�3HUVR Q�PLW �QLF K W �(LJHQHP� S R VLW LY � D XI � LK UH�(LQVW HO O XQJHQ� D XVZ LUN H��(LQH� VR O F K H�$QQD K PH� Z LUG
PD QF K PD O � D XV� HLQHP� QD LY HQ� %LO G� Y R P� QLF K W �(LJHQHQ� D O V� LQW HUHVVD QW H�� XQW HUK D O W VD PH�� ÄK HU] LJH³
%HUHLF K HUXQJ�GHV�JUD XHQ�$O O W D JHV�D E JHO HLW HW �� GLH�QLF K W �(LJHQHQ�VLQG�JD VW I UHXQGO LF K ��N R F K HQ�JXW ��W D Q] HQ
XQG�VLQJHQ�GHQ�JD Q] HQ�7 D J� ��0D ULXV�HPS I LQGHW �D E HU�GLH�+R UGHQ�Y R Q�I UHPGO l QGLVF K HQ�7 XQLF K W JXW V��GLH
PD QF K PD O � GUR K HQ�� G DV � ] X� ] HUVW | UHQ�� Z D V� LK P� D P� Z LF K W LJVW HQ� LVW � ± � VHLQ� - XJHQGK HLP�� GHQ� N O HLQHQ
)UHLUD XP�� GHQ� HU� I � U� GLH� - XQJHQ� VHLQHU� *HPHLQGH� JHVF K D I I HQ� XQG� Y HUW HLGLJW � K D W � ± �� N HLQHVZ HJV� D O V
ÄK HU] LJH³ �%HUHLF K HUXQJ�VHLQHV�$O O W D JVO HE HQV��8 QG�&D UPHQ�P| F K W H�Z R K O �D XF K �O LHE HU�D E HQGV�QD F K �+D XVH
JHK HQ� N | QQHQ�� R K QH� D XI � GHU� 6W UD VVH� UHLQ� Z HJHQ� GHU� 7 D W VD F K H�� GD VV� VLH� Z HLE O LF K HQ� *HVF K O HF K W V� LVW �
E HO l VW LJW � ] X� Z HUGHQ�� ,P� $O O JHPHLQHQ� N D QQ� JHVD JW � Z HUGHQ�� GD VV� VLF K � .R QW D N W H� QHJD W LY � D XI � GLH
(LQVW HO O XQJHQ�HLQHU�3HUVR Q�] X�QLF K W �(LJHQHP�D XVZ LUN HQ�N | QQHQ�� Z HQQ�D XI JUXQG�GLHVHU�.R QW D N W H�JD Q]
R I I HQVLF K W O LF K � ' LQJH� JHI l K UGHW � Z HUGHQ�� GLH� GLHVHU� 3HUVR Q� VHK U� Z LF K W LJ� VLQG�� %HL�0D ULXV� LVW � GLHV� GD V
- XJHQGK HLP��E HL�&D UPHQ�LK U�6W D W XV�D O V�HPD Q] LS LHUW H�)UD X�
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Die, [die] ja immer mit allen sich
begegnen wollen. Aber dann schon schauen, dass diejenigen,

mit denen sie Begegnungen haben, dass das dann die
Angepassten sind und die Netten.

Marius

� � � $ X V E OL F N
,F K � K D E H� LP� 8 QW HUW LW HO �GLHVHU�$UE HLW � D QJHN � QGLJW �� HLQHQ� Ä%HLW UD J� ] XU�GLI I HUHQ] LHUW HQ�%HW UD F K W XQJ

GHU� $XVO l QGHUI HLQGO LF K N HLW VGHE D W W H³ � O HLVW HQ� ] X� Z R O O HQ�� (LQHQ� 7 HLO � PHLQHV� 9HUVS UHF K HQV� K D E H� LF K
HLQJHO | VW ��D O V�LF K �GHQ�/ HVHU�GD UD XI �D XI PHUN VD P�PD F K W H��GD VV�Ä$XVO l QGHU³ �D O V� ) U H P G H � X QW H U � DQG H U H Q�] X
E HW UD F K W HQ� VHLHQ� XQG� D O V� LF K � GD UD XI K LQ� E HVF K ULHE �� Z LH� GLHVH� )UHPGHQ� GXUF K � 0HF K D QLVPHQ� GHU
3UR M HN W LR Q�� �GHU� ,GHQW LW l W � XQG� = XJHK | ULJN HLW �� VR Z LH�GHU�.R JQLW LR Q� Y R U�GHP�+LQW HUJUXQG�GHV�(LJHQHQ
HQW VW HK HQ�� ' D V�.R PS R VLW XP� Ä$XVO l QGHU�I HLQGO LF K N HLW V�GHE D W W H³ � Y HUHLQW � D E HU� QHE VW � Ä$XVO l QGHU³ � QR F K
] Z HL� Z HLW HUHQ� $VS HN W H� � Ä)HLQGO LF K N HLW ³ � O l VVW � HLQH� PR UD O LVF K H� : HUW XQJ�� HLQH� QHJD W LY H� %HXUW HLO XQJ
D QN O LQJHQ�� Ä' HE D W W H³ � Z HLVW � D XI � HLQHQ� | I I HQW O LF K HQ� ' LVN XUV� K LQ�� ' LH� ' HE D W W H� � E HU� )HLQGO LF K N HLW
JHJHQ� E HU� $XVO l QGHUQ� LVW � LQ� PHLQHQ� ,QW HUY LHZ V� PHK U� D O V� HLQPD O � D QJHN O XQJHQ�� ' D VV� JHUD GH� G L H
0HQVF K HQ��GLH� Z R K O �PD QF K H� D O V�Ä$XVO l QGHUI HLQGH³ � E H] HLF K QHQ� Z � UGHQ�� Y R Q�VLF K �VD JHQ��GD VV�VLH� N HLQH
VHLHQ��E HO HJW �GLH�5 HO D W LY LW l W �PR UD O LVF K HU�: HUW XQJHQ��*HUD GH�GLHM HQLJHQ��GLH�Z R K O �D P�HK HVW HQ�XQW HU�GHQ
9HUGD F K W � JHI D O O HQ� Z l UHQ�� QHJD W LY H� (LQVW HO O XQJHQ� ] X� $XVO l QGHUQ� S R VLW LY � ] X� E HZ HUW HQ�� K D E HQ� PLU
E HVW l W LJW �� GD VV� VLH� $XVO l QGHUI HLQGO LF K N HLW � D O V� QLF K W � Z � QVF K HQVZ HUW � HUD F K W HQ�� 6R ] XVD JHQ� LP
(LQY HUVW l QGQLV�PLW �PHLQHQ�,QW HUY LHZ S D UW QHUQ�GD UI � LF K � D O VR � I UD JHQ� �Ä: LH� N D QQ�$XVO l QGHUI HLQGO LF K N HLW
E HN l PS I W � Z HUGHQ"³ � ' R F K � E HY R U� LF K � PLF K � GLHVHP� 3UR E O HP� ] XZ HQGH�� PXVV� LF K � HLQHQ� 6F K ULW W
] XU� F N W UHW HQ�XQG�PLF K �QR F K PD O V�I UD JHQ��Z D V�GHQQ�$XVO l QGHUI HLQGO LF K N HLW �� E HUK D XS W �VHL�

$XVO l QGHUI HLQGH�VLQG� R I I HQVLF K W O LF K � LPPHU�GLH�$QGHUHQ��,P�.D S LW HO ������� K D E H� LF K � Y R UJHVF K O D JHQ�
GLHM HQLJHQ�3HUVR QHQ� D O V�$XVO l QGHUI HLQGH� ] X� E H] HLF K QHQ�� E HL� GHQHQ� E HVR QGHUV� Y LHO H� $XVO l QGHU� LQ� GLH
.D W HJR ULH� GHU� )UHPGHQ� I D O O HQ�� ' R F K � Z D V� VLQG� ÄE HVR QGHUV� Y LHO H³ �� Z LHVR � Ä)HLQGH³ � XQG� Z LHVR � JHUD GH
Ä$XVO l QGHU³ �� Z LHVR � QLF K W � ] XP� %HLVS LHO � Ä+R PR VH[ XHO O H³ �� Ä- XGHQ³ �� Ä.R PPXQLVW HQ³ �� Ä)UD XHQ³ �� R GHU� ±
D XF K � GD U� E HU� GD UI � VS HN XO LHUW � Z HUGHQ� ± � JD U� � Ä$XVO l QGHUI HLQGH³ "� 8 QW HUVF K HLGHW � VLF K � QLF K W � PD QF K HU
$XVO l QGHUI HLQGHVI HLQG� JD U� Z HQLJ� Y R Q� HLQHP� $XVO l QGHUI HLQG"� 6LH� VLQG� E HLGH� ) H L QG H � Y R Q� H W Z DV � XQG
N l PS I HQ� R I W � Y HUE LVVHQ� JHJHQ� GLHVHV� Ä(W Z D V³ �� GLHVHQ� ,QE HJULI I � LK UHV� *HJHQS R O V� D Q�� 6LQG� JHZ LVVHQ
$XVO l QGHUI UHXQGHQ�GLH�$XVO l QGHUI HLQGH�GD V�� Z D V�GHQ�$XVO l QGHUI HLQGHQ�GLH�$XVO l QGHU� VLQG"� ,VW � HV� ±
PD Q�Z D JW � N D XP�GD UD Q� ] X�GHQN HQ�± � Y LHO O HLF K W �VR JD U�HLQH�PHQVF K O LF K H�1R W Z HQGLJN HLW ��)HLQG� Y R Q�HW Z D V
] X�VHLQ"�0R UD O LVF K H�: HUW XQJHQ�O D VVHQ�VLF K �PHLVW �O HLF K W �DG � DE V X U G X P � I � K UHQ�� R I W �LVW �HV�GLH�*HVF K LF K W H�
GLH� GLHVH�$XI JD E H� I � U� XQV� � E HUQLPPW � �� $O V� HLQ] LJH�0| JO LF K N HLW � E O HLE W �PLU� GD K HU�� K LHU� JD Q] � R I I HQ� ] X
GHN O D ULHUHQ�� GD VV� LF K � $XVO l QGHUI HLQGO LF K N HLW � VHK U� Z R K O � D O V� E HN l PS I HQVZ HUW � HUD F K W H�� *O HLF K ] HLW LJ
P| F K W H� LF K � D E HU� M HGHP��GHU�VLF K �GLHV� ] XU�$XI JD E H�PD F K W �� UD W HQ��VW HW V� W XQO LF K VW � ] X� Y HUPHLGHQ��GD VV�HU
GD E HL�VHO E HU�LQV�/ D JHU�GHU�Ä)HLQGH�Y R Q�HW Z D V³ �� E HUZ HF K VHO W ��0HLQ�/ HVHU�P| JH�D O VR � E HL�GHU�/ HN W � UH�GHU
I R O JHQGHQ�(UO l XW HUXQJHQ�GD V� : R UW � Ä$XVO l QGHU³ � � GD V� LF K � K LHU� Y HUZ HQGH�� XP�%H] XJ� D XI � GLH� HUZ l K QW H
| I I HQW O LF K H�' HE D W W H�QHK PHQ�] X�N | QQHQ� �M HZ HLO V�JHGD QN O LF K �GXUF K �GLH�: | UW HU�Ä- XGHQ³ ��Ä.R PPXQLVW HQ³ �
Ä+R PR VH[ XHO O H³ �� Ä/ LQN H³ �� Ä5 HF K W H³ �� Ä$O W H³ �� Ä- XQJH³ �� Ä6F K Z HL] HU³ �� Ä&K ULVW HQ³ �� Ä0XVO LPH³ � XQG� ± � D XF K
GD V�N D QQ�QLF K W �VF K D GHQ�± �Ä$XVO l QGHUI HLQGH³ �HUVHW ] HQ�
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: LO O �PD Q�$XVO l QGHUI HLQGO LF K N HLW � E HN l PS I HQ��GD UI �PD Q�QLHPD O V�D XV�GHQ�$XJHQ�Y HUO LHUHQ��GD VV�PD Q
HV� GD E HL� PLW � HLQHP� JD Q] HQ� .R PS O H[ � Y R Q� 3K l QR PHQHQ� ] X� W XQ� K D W �� PLW � Y HUVF K LHGHQHQ
Ä$XVO l QGHUI HLQGO LF K N HLW HQ³ � ± � M H�QD F K � GHQ�0HF K D QLVPHQ��GLH� ] X� LK UHU�(QW VW HK XQJ� E HLJHW UD JHQ� K D E HQ�
' LHVH�0HF K D QLVPHQ�VR O O W HQ�PLW W O HUZ HLO H�K LQO l QJO LF K � E HN D QQW �VHLQ��LF K � Z HUGH�VLH�LP�I R O JHQGHQ�JHW UHQQW
E HK D QGHO Q�

� � � � . R QWDN W
: LO O � PD Q� $XVO l QGHUI HLQGO LF K N HLW � E HN l PS I HQ�� GLH� GXUF K � QHJD W LY H� (UI D K UXQJHQ� D QO l VVO LF K � HLQHV

.R QW D N W HV� ] Z LVF K HQ� 6F K Z HL] HUQ� XQG� $XVO l QGHUQ� HQW VW HK W �� PXVV� PD Q� GLH� 0R GL� VR O F K HU� .R QW D N W H
Y HUl QGHUQ��/ HLF K W H�$QJULI I VS XQN W H�E LHW HQ�GD E HL�GLH�9R ULQI R UPD W LR QHQ�XQG�(UZ D UW XQJHQ��GLH�3HUVR QHQ
] X�HLQHP�.R QW D N W �PLW E ULQJHQ��LK U�N R JQLW LY HU�6W LO �XQG�GLH� N R QN UHW HQ�8 PVW l QGH��VR Z LH�GHU�$E O D XI �HLQHV
.R QW D N W HV�� 0D Q� N D QQ� 6F K Z HL] HU� � E HU� $XVO l QGHU� XQG� $XVO l QGHU� � E HU� 6F K Z HL] HU� LQI R UPLHUHQ�� I � U
JHJHQVHLW LJHV� 9HUVW l QGQLV� Z HUE HQ�� *HPHLQVD PN HLW HQ� D XI ] HLJHQ�� E HL� S UR E O HPD W LVF K HQ
.R QW D N W VLW XD W LR QHQ�XQW HUVW � W ] HQG�HLQJUHLI HQ�� I UHXQGVF K D I W O LF K H�.R QW D N W H� K HUE HLI � K UHQ�XQG� Y R U� D O O HP
D XI �0HQVF K HQ�K | UHQ��GLH�� E HU�QHJD W LY H�(UI D K UXQJHQ�E HL�HLQHP�.R QW D N W �PLW �$XVO l QGHUQ�E HULF K W HQ��LK UH
3UR E O HPH� HUQVW � QHK PHQ� XQG� D O O HQI D O O V� / | VXQJHQ� GD I � U� I LQGHQ�� : HQQ� HV� XP� GLH� 9HUl QGHUXQJ� Y R Q
ÄO R N D O HQ³ � 9HUK D O W HQVZ HLVHQ�� ] XP� %HLVS LHO � XP� GLH� 9HUl QGHUXQJ� GHV� $E VW LPPXQJVY HUK D O W HQV� E HL
(LQE � UJHUXQJVJHVXF K HQ� LQ� N O HLQHQ� *HPHLQGHQ� JHK W �� N | QQHQ� 3UR M HN W H�� GLH� D XI � GHU� )| UGHUXQJ� GHV
I UHXQGVF K D I W O LF K HQ�.R QW D N W HV�] Z LVF K HQ�6F K Z HL] HUQ�XQG�$XVO l QGHUQ�E D VLHUHQ��VLF K HUO LF K �JUR VVH�(UI R O JH
K D E HQ�� 9R Q� GHQ� ÄO R N D O HQ³ � (LQVW HO O XQJHQ� I D VW � XQD E K l QJLJ� K HJHQ� PD QF K H� 3HUVR QHQ� D E HU� D XF K � QR F K
ÄJO R E D O H³ � (LQVW HO O XQJHQ� ] X� $XVO l QGHUQ�� GLH� D XI � 3UR M HN W LR QHQ� XQG� LGHQW LW l UHQ� .R QVW UXN W HQ� E D VLHUHQ�
: LO O �PD Q�GLHVH�(LQVW HO O XQJHQ�Y HUl QGHUQ��I � K UW �N HLQ�: HJ�GD UXP�K HUXP��LK UH�8 UVS U� QJH�] X�HUJU� QGHQ�

� � � � ,G H QWL Wl W� X QG � = X J H K| U L J N H L W
,GHQW LW l W VE HGLQJW H� $XVO l QGHUI HLQGO LF K N HLW � E D VLHUW � D XI � QD W LR QD O HU� = XJHK | ULJN HLW �� D QGHUH

= XJHK | ULJN HLW HQ� XQG� ,GHQW LW l W VN R QVW UXN W H� N | QQHQ� D QGHUH� Ä)HLQGO LF K N HLW HQ³ � ] XU� )R O JH� K D E HQ�� ' LH
.R QVW UXN W LR Q� HLQHU� QD W LR QD O HQ� ,GHQW LW l W � N D QQ� GLVN XW LHUW � XQG� GHUJHVW D O W � Y HUl QGHUW � Z HUGHQ�� GD VV� VLH
Z HQLJHU�D XI �GHU�$E JUHQ] XQJ�GHV�)UHPGHQ�Y R P�(LJHQHQ�E D VLHUW �� GD E HL�LVW �K LO I UHLF K ��GD VV�VLF K �LGHQW LW l UH
.R QVW UXN W H� R K QHK LQ�VW HW LJ� Y HUl QGHUQ� �� 8 QD E K l QJLJ�GD Y R Q� Z LUG� D E HU�GD V�)UHPGH�XQG�GD V�$QGHUH� D O V
*HJHQS R O � ] XP� (LJHQHQ� LPPHU� HLQ� %HVW D QGW HLO � Y R Q� ,GHQW LW l W � E O HLE HQ�� : HUGHQ� QD W LR QD O H� ,GHQW LW l W HQ
GLVN XW LHUW �� N ULW LVLHUW � XQG� Y HUl QGHUW �� LVW � VW HW V� GD UD XI � ] X� D F K W HQ�� GD VV� QLF K W � GHU� (LQGUXF N � HLQHU
PXW Z LO O LJHQ� = HUVW | UXQJ� GHUVHO E HQ� HQW VW HK W �� ,Q� GLHVHP�)D O O � Z LUG� VLF K � Ql PO LF K � E HL�0HQVF K HQ�� Z HO F K H
VLF K � E HVR QGHUV� VW D UN � D XI � GLHVH� )R UP� GHU� ,GHQW LW l W � D E VW � W ] HQ� � VLH� VLQG� PHLVW HQV� QLF K W � LGHQW LVF K � PLW
GHQHQ��GLH�.ULW LN � l XVVHUQ� ��GLH� E HUHLW V� E HVF K ULHE HQH�$QJVW � Y R U� HLQHP�%HGHXW XQJVY HUO XVW �GHV�(LJHQHQ
GXUF K � 9HUl QGHUXQJ� HLQVW HO O HQ�� Z D V� VLF K � E HN D QQW HUPD VVHQ� VHK U� QHJD W LY � D XI � GLH� (QW VW HK XQJ� Y R Q
)UHPGHP� � XQG� VR PLW � Y R Q� $XVO l QGHUI HLQGO LF K N HLW � � D XVZ LUN HQ� N D QQ�� ,Q� HLQHU� = HLW �� LQ� GHU� VLF K � GLH
QD W LR QD O H� ,GHQW LW l W � GHU� 6F K Z HL] � LP� 8 PE UXF K � E HI LQGHW �� K D E HQ� GHU� E HUHLW V� ] LW LHUW H� 6D W ] � Ä/ D � 6XLVVH
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Q¶ H[ LVW H� S D V³ � XQG� GLH� W HLO V� VHK U� XQGLI I HUHQ] LHUW HQ� b XVVHUXQJHQ� VF K Z HL] HULVF K HU� .XO W XUVF K D I I HQGHU � �
XQG�E HGHXW HQGHU�3R O LW LN HU �
� �] XU�QD W LR QD O HQ�,GHQW LW l W �GHU�6F K Z HL] �XQVHUHP�/ D QG�Z R K O �HLQLJH�0HQVF K HQ
PHK U�JHE UD F K W ��GLH�VLF K � D XV�$QJVW � Y R U�HLQHU� = HUVW | UXQJ�LK UHU�Ä+HLPD W ³ �JHJHQ�$XVO l QGHU� Z HK UHQ� R GHU
JHJHQ� GLH� Ä0HGLHQ³ �� GLH� Ä$N D GHPLN HU³ � XQG� ÄGLH� LQ� %HUQ³ � D E N D S VHO Q� ± � GD V� N ULW LVF K H� +LQW HUI UD JHQ
QD W LR QD O HU� 6HO E VW Y HUVW l QGO LF K N HLW HQ� K D E HQ� VR O F K H� 3UR Y R N D W LR QHQ� K LQJHJHQ� K | F K VW HQV� E HL� GHQHQ
JHI | UGHUW �� GLH� R K QHK LQ� QLF K W �PHK U� I � U� GLHVH� 6D F K H� JHZ R QQHQ� Z HUGHQ�PXVVW HQ�� : LUG� GLH� ' LVN XVVLR Q
� E HU�GLH�QD W LR QD O H�,GHQW LW l W �GHU�6F K Z HL] �D O O ] X�XQGLI I HUHQ] LHUW �XQG�GHN R QVW UXN W LY LVW LVF K �JHI � K UW ��E O HLE HQ
JHQD X�GLHM HQLJHQ�3HUVR QHQ�D XVVHQ�Y R U��GLH�HLJHQW O LF K �HUUHLF K W �Z HUGHQ�VR O O W HQ�

,P� )D O O H� Y R Q� LGHQW LW l W V�� R GHU� S UR M HN W LR QVE HGLQJW HQ� $XVO l QGHUI HLQGO LF K N HLW HQ� N D QQ� HV� VLF K
N R QW UD S UR GXN W LY � D XVZ LUN HQ�� Z HQQ� D O O ] X� R I W � GD UD XI � K LQJHZ LHVHQ� Z LUG�� GD VV� HV� ÄQLF K W � JXW ³ �� ÄQLF K W
PHQVF K O LF K ³ � HW F �� VHL�� HLQH� QHJD W LY H� (LQVW HO O XQJ� JHJHQ� E HU� $XVO l QGHUQ� ] X� K HJHQ�� ' LH
$XVO l QGHUI HLQGO LF K N HLW �LVW �LQ�GLHVHQ�)l O O HQ�Ql PO LF K �HLQ�$XVGUXF N �W LHI HUO LHJHQGHU�0HF K D QLVPHQ�± �T XD VL
HLQ�6\ PS W R P� ± ��GHVVHQ� R E HUI O l F K O LF K H�%HN l PS I XQJ� Z HLW � VF K O LPPHUH�6F K l GHQ� D QULF K W HQ� N D QQ�� D O V�VLH
3UR E O HPH� O | VW ��3UR M HN W LY H� R GHU�LGHQW LW l UH�$XVO l QGHUI HLQGO LF K N HLW �HUVF K HLQW � LK UHQ� 7 Ul JHUQ� R I W � LQ�HLQHP
K R K HQ�0D VV� D O V�VHO E VW Y HUVW l QGO LF K ��QD W � UO LF K � R GHU�XQXPJl QJO LF K ��+l O W � LK U� M HPD QG� D O O ] X� R I I HQVLF K W O LF K
K XPD QLVW LVF K H� $UJXPHQW H� HQW JHJHQ�� HQW VW HK W � O HLF K W � GHU� (LQGUXF N � Y R Q� $UUR JD Q] �� Y R Q� HLQHU
9HUXUW HLO XQJ�D XV�PD QJHO QGHP�6D F K Y HUVW l QGQLV��Y R Q�HLQHP�6F K XO GVS UXF K �ÄY R Q�R E HQ�K HUD E ³ �

� � � � 3 U R M H N WL R QH Q
3UR M HN W LY H�)R UPHQ�GHU�$XVO l QGHUI HLQGO LF K N HLW �N | QQHQ�HLQH�)R O JH�GHU�hE HUW UD JXQJ�Y R Q�b QJVW HQ�D XI

)UHPGHV�VHLQ��,F K � K D E H�GUHL�4XHO O HQ�VR O F K HU�3UR M HN W LR QHQ�XQW HUVF K LHGHQ� �GLH� S V\ F K R O R JLVF K H�6W UXN W XU
GHV� ,QGLY LGXXPV�� GLH� $XVZ LUN XQJHQ� JHVHO O VF K D I W O LF K HU� 3UR ] HVVH� D XI � GD V� ,QGLY LGXXP� XQG
JHVD PW JHVHO O VF K D I W O LF K H� 3UR ] HVVH�� ' LH� ] XO HW ] W � JHQD QQW HQ�4XHO O HQ� Y R Q�3UR M HN W LR QHQ� N | QQHQ� VLF K HUO LF K
O HLF K W HU� E HN l PS I W � Z HUGHQ�� D O V� S V\ F K R O R JLVF K H� ' HI L] LW H� HLQ] HO QHU� ,QGLY LGXHQ� ± � VW D D W O LF K � Y HUR UGQHW H
3V\ F K R W K HUD S LHQ�VLQG�HLQ�Z HGHU�HW K LVF K �QR F K �I LQD Q] LHO O �Y HUW UHW E D UHU�$XVZ HJ�

*HVD PW JHVHO O VF K D I W O LF K H�3UR M HN W LR QHQ� N | QQHQ�PLW � N ULW LVF K HP�%O LF N � D XVI LQGLJ�JHPD F K W �� D XI JH] HLJW �
N ULW LVLHUW �XQG�E HVHLW LJW �Z HUGHQ�

' LH�$XVZ LUN XQJHQ�VR ] LD O HU�3UR ] HVVH� D XI � HLQ] HO QH� ,QGLY LGXHQ�P� VVHQ� M HZ HLO V� LQ� N R QN UHW HQ�)l O O HQ
XQW HUVXF K W � Z HUGHQ�� %HVR QGHUV� ] X� D F K W HQ� LVW � GD E HL� D XI � 3UR ] HVVH�� GLH� JUR VVH� JHVHO O VF K D I W O LF K H
9HUl QGHUXQJHQ� ] XU� )R O JH� K D E HQ�� $XF K � LQQHUK D O E � GHV� Y HUPHLQW O LF K � VW D E LO HQ� VR ] LD O HQ� 6\ VW HPV� GHU
6F K Z HL] � N | QQHQ� JUR VVH� 8 PZ l O ] XQJHQ� Z LH� GLH� *O R E D O LVLHUXQJ� GHU� : LUW VF K D I W �� GHU� : HUW Y HUO XVW � GHU
3R O LW LN �� GLH� (QW VW HK XQJ� VXS UD QD W LR QD O HU� 2 UJD QLVD W LR QHQ� Z LH� GHU� (8 �� GLH� ,PPLJUD W LR Q�� GLH
' HN R QVW UXN W LR Q� GHV� XUVS U� QJO LF K HQ� 1D W LR QD O Y HUVW l QGQLVVHV� XQG� GLH� ,QGLY LGXD O LVLHUXQJ� LQ� Z HLW HQ
7 HLO HQ� GHU� %HY | O N HUXQJ� b QJVW H� XQG� HLQ� *HI � K O � GHU� 2 ULHQW LHUXQJVO R VLJN HLW � K HUY R UUXI HQ�� 6R O F K H
(QW Z LF N O XQJHQ� E HG� UI HQ� HLQHV� HLJHQW O LF K HQ� 6 R F L DO � $ V V H V V H P H QW �� LQ� GHVVHQ� 5 D K PHQ� E HW UR I I HQH
3HUVR QHQ� � D O O HQI D O O V� PLW � 0HW K R GHQ� GHU� T XD O LW D W LY HQ� XQG� T XD QW LW D W LY HQ� 6R ] LD O I R UVF K XQJ� � D QJHK | UW �
)R O JHQ�VR ] LD O HU�(QW Z LF N O XQJHQ� D E JHVF K l W ] W � XQG� / | VXQJHQ� I � U�GLH� E UHQQHQGVW HQ�3UR E O HPH� D XI JH] HLJW
Z HUGHQ��.HLQHVI D O O V�GD UI �0HQVF K HQ��GLH�GLH�)R O JHQ�D N W XHO O HU�(QW Z LF N O XQJHQ�S HVVLPLVW LVF K �HLQVF K l W ] HQ�
������������������������������������������������������������� � �6LHK H�] XP�%HLVS LHO �0XVF K J�� � ���� �



� � �

GD V�*HI � K O � Y HUPLW W HO W � Z HUGHQ��VLH�VHLHQ�Ä5 � F N VW l QGLJ³ � R GHU�Ä(Z LJJHVW ULJH³ ��GHQHQ�GHU�Ä*O D XE HQ³ �XQG
GHU�Ä0XW ³ � I � U�GLH� = XN XQI W � I HK O H��(LQH� | I I HQW O LF K H�.R PPXQLN D W LR Q��GLH� D XI �JHJHQVHLW LJHP�9HUVW l QGQLV
XQG�5 HVS HN W � E D VLHUW �XQG�LQ�GLH�D O O H�7 HLO H�GHU�%HY | O N HUXQJ�HLQJHE XQGHQ�VLQG��VW HO O W �HLQ�Z LF K W LJHV�0LW W HO
] XU� / | VXQJ� XQG� 3Ul Y HQW LR Q� Y R Q� 3UR E O HPHQ� GD U�� GLH� GXUF K � UD VF K H� JHVHO O VF K D I W O LF K H� (QW Z LF N O XQJHQ
Y HUXUVD F K W � Z HUGHQ�� 9LHO H� PHLQHU� ,QW HUY LHZ S D UW QHU� VW HO O HQ� GXUF K D XV� O HJLW LPH� )UD JHQ� E H] � JO LF K � GHU
)R O JHQ�VR O F K HU�(QW Z LF N O XQJHQ��$O O ] X�R I W �HUK D O W HQ�VLH�M HGR F K �] XU�$QW Z R UW ��VLH�P� VVW HQ�VLF K �GR F K �QXU�HLQ
E LVVF K HQ� D QVW UHQJHQ�� GD QQ� Z � UGHQ� VLH� VF K R Q� GLH� S R VLW LY HQ� $VS HN W H� XQVHUHV� : HJHV� LQ� GLH� = XN XQI W
VHK HQ�

���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
� �6LHK H�GD ] X�] XP�%HLVS LHO �GLH�b XVVHUXQJHQ�Y R Q�5 XW K �' UHLI XVV�LP�' R VVLHU�Y R Q�)ULW ] ��$QK D QJ�' �



� � �

� � � ( L J H QH V � � $ QG H U H V � X QG � ) U H P G H V � � H L QH � 1 DF KOH V X QJ
' D V� = LHO � GLHVHV� .D S LW HO V� E HVW HK W � GD ULQ�� GLH� Y R UO LHJHQGH� 8 QW HUVXF K XQJ� LQ� GHQ� .R QW H[ W � GHU� VF K R Q

E HVW HK HQGHQ� T XD O LW D W LY HQ� XQG� T XD QW LW D W LY HQ� 6R ] LD O I R UVF K XQJ� ] X� GHQ� 7 K HPHQ� GHV� (LJHQHQ�� $QGHUHQ
XQG�)UHPGHQ� ] X� VW HO O HQ�� (V� VR O O � UHI O HN W LHUW � Z HUGHQ�� Z HO F K HQ�1XW ] HQ� T XD O LW D W LY H� )R UVF K XQJ� LQ� HLQHP
� K D XS W Vl F K O LF K � T XD QW LW D W LY � � Z R K O HUI R UVF K W HQ�*HE LHW � E ULQJHQ�N D QQ��Z HO F K H�3D UD O O HO HQ�VLF K � ] Z LVF K HQ�GHQ
D XV�PHLQHQ�,QW HUY LHZ V�D E JHO HLW HW HQ�$QVl W ] HQ�XQG�E HN D QQW HQ�(UN O l UXQJVPXVW HUQ�] LHK HQ�O D VVHQ��R E �XQG
Z HQQ� M D � LQ� Z HO F K HQ� = XVD PPHQK l QJHQ� VLF K � QHXH� (UN O l UXQJHQ� D QJHE R W HQ� K D E HQ� XQG� Z HO F K H
E HVW HK HQGHQ�$QVl W ] H�LP�/ LF K W H�GHU�D QD O \ VLHUW HQ�' D W HQ�Z HQLJHU�S O D XVLE HO �HUVF K HLQHQ�

4 X DOL WDWL Y H � ) R U V F KX QJ � L Q� H L QH P � Z R KOH U I R U V F KWH Q� * H E L H W
6R ] LR O R JLH� XQG� 6R ] LD O S V\ F K R O R JLH� N | QQHQ� D XI � HLQH� O D QJH� 7 UD GLW LR Q� GHU� (UI R UVF K XQJ� Y R Q

6W HUHR W \ S HQ�� 9R UXUW HLO HQ� XQG� )UHPGHQI HLQGO LF K N HLW � ] XU� F N E O LF N HQ�� : HQGHW � PD Q� VLF K � M HGR F K � GHQ
GXUF K D XV�] D K O UHLF K � Y HUW UHW HQHQ�� T XD QW LW D W LY HQ�8 QW HUVXF K XQJHQ�] XP�7 K HPD �$XVO l QGHUI HLQGO LF K N HLW � ] X�
HUVW D XQW � R I W � GLH� 2 E HUI O l F K O LF K N HLW � GHU� GD ULQ� Y R UJHE UD F K W HQ� (UN O l UXQJVD QVl W ] H�� &K ULVW LD QH� - l JHU
I R UPXO LHUW H�GLHV� � ����QD F K � HLQHU� N ULW LVF K HQ�6LF K W XQJ�GHU� D XI �GLH�%5 ' � E H] R JHQHQ� / LW HUD W XU� Z LH� I R O JW �
Ä' LH� Y R UJHVW HO O W HQ� hE HUO HJXQJHQ� ] X� 8 UVD F K HQ� GHU� $XVO l QGHUI HLQGO LF K N HLW � LP� 5 D K PHQ� GHU
9R UXUW HLO VI R UVF K XQJ� VLQG� PLW XQW HU� HLQGLPHQVLR QD O � � E HW UD F K W HW � Z HUGHQ� D XVVF K QLW W K D I W � HLQ] HO QH
7 HLO E HUHLF K H�� ' HXW O LF K � Z LUG�� GD VV� HV� D Q� HLQHP� XPI D VVHQGHQ� PXO W LGLPHQVLR QD O HQ� (UN O l UXQJVD QVD W ]
PD QJHO W �³ � � � (LQ� VR O F K HV� LQW HJUD W LY HV� .R Q] HS W � G� UI H� M HGR F K � ÄQLF K W � E O R VV� LQ� GHU� HN O HN W L] LVW LVF K HQ
$QHLQD QGHUUHLK XQJ�GHU�HLQ] HO QHQ� 7 HLO GLPHQVLR QHQ� E HVW HK HQ³ ��QR W Z HQGLJ�VHL� Y LHO PHK U�ÄGLH�JHQD QQW HQ
%HGLQJXQJHQ� ] XU� (UN O l UXQJ� Y R Q� $XVO l QGHUI HLQGO LF K N HLW � ] XHLQD QGHU� LQ� 5 HO D W LR Q� ] X� VHW ] HQ�� G�K �� HLQ
0R GHO O � ] X� VS H] LI L] LHUHQ�� LQ� GHP� N D XVD O H� $E K l QJLJN HLW HQ� GHU� )D N W R UHQ� XQW HUHLQD QGHU� E HU� F N VLF K W LJW
Z HUGHQ�³ � 	 � 9R U� GLHVHP� +LQW HUJUXQG� HUVW D XQW � HV�� GD VV� LP� GHXW VF K VS UD F K LJHQ� 5 D XP � � � T XD O LW D W LY H
0HW K R GHQ� E HL�GHU�(UI R UVF K XQJ� Y R Q�$XVO l QGHUI HLQGO LF K N HLW �VHK U�VF K Z D F K � Y HUW UHW HQ�VLQG��*HUD GH�GLHVH
N | QQW HQ� Ql PO LF K � GLH� JHVXF K W HQ� ,QW HUGHS HQGHQ] HQ� HLQ] HO QHU� )D N W R UHQ� � VR � Y HUVF K LHGHQ� Z LH� VR ] LD O HU
: D QGHO �� LQGLY LGXHO O HQ� &K D UD N W HUHLJHQVF K D I W HQ�� / HE HQVHUI D K UXQJHQ�� .R QW D N W HUI D K UXQJHQ�
: HUW K D O W XQJHQ�� S R O LW LVF K HQ� (LQVW HO O XQJHQ�� S V\ F K R VR ] LD O HQ� %HI LQGO LF K N HLW HQ�� N R JQLW LY HQ� 6W LO HQ�
K LVW R ULVF K H� .R QW H[ W H� HW F �� � D XI ] HLJHQ� XQG� JO HLF K ] HLW LJ� P| JO LF K H� 4XHUY HUE LQGXQJHQ� ] Z LVF K HQ
E HVW HK HQGHQ� 7 K HR ULHQ� D QE LHW HQ�� R GHU� ± � XP� HV� LQ� GHU� T XD O LW D W LY HQ� 7 HUPLQR O R JLH� D XV] XGU� F N HQ� ± � VLH
N | QQW HQ� GLH� N R Q] HS W XHO O H� Ä' LF K W H³ � � � GHV� 3K l QR PHQV� Ä$XVO l QGHUI HLQGO LF K N HLW ³ � HUVF K O LHVVHQ� K HO I HQ�
%HY R U�LF K �QXQ�HLQHQ�9R UVF K O D J�PD F K H��Z LH�HLQH�VR O F K H�ÄN R Q] HS W XHO O H�' LF K W H³ �T XD O LW D W LY �XQG�T XD QW LW D W LY
HUI D VVW � Z HUGHQ� N | QQW H�� Z LO O � LF K � N XU] � D XI � GLH� H[ LVW LHUHQGHQ� T XD O LW D W LY HQ�$UE HLW HQ� HLQJHK HQ��hE HU� HLQH
HLJHQW O LF K H� T XD O LW D W LY H�)R UVF K XQJVW UD GLW LR Q�LP�%HUHLF K �GHU�$XVO l QGHUI HLQGO LF K N HLW � Y HUI � JHQ�HLQ] LJ�GLH

������������������������������������������������������������� � �&K ULVW LD QH�- l JHU�� � �����6����� �� 	 �&K ULVW LD QH�- l JHU��HE HQGD �� � �,P�HQJO LVF K ��XQG�I UD Q] | VLVF K VS UD F K LJHQ�5 D XP�LVW �GLH�GLHVE H] � JO LF K H�)R UVF K XQJVW UD GLW LR Q�XP�HLQLJHVUHLF K HU��LQVE HVR QGHUH�VLQG�LQ�GHU�7 UD GLW LR Q�GHU�Ä6W XGLHQ�] XP�$XW R ULW l UHQ�&K D UD N W HU³ �Y R Q�$GR UQR �HW �D O �Y LHO H�$UE HLW HQ�HQW VW D QGHQ��GLH�T XD O LW D W LY H�XQG�T XD QW LW D W LY H�0HW K R GHQ�N R PS O HPHQW l U�HLQVHW ] HQ�� � � = XP�.R Q] HS W �GHU�' LF K W H��VLHK H�*HHUW ] � � � �����6���I I �� ��6W UD XVV�� � �����6����I �� ��VR Z LH�GD V�.D S LW HO ���� �LQGHU�Y R UO LHJHQGHQ�$UE HLW �
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GLVN XUVD QD O \ W LVF K HQ� 8 QW HUVXF K XQJHQ� Y R Q�0HGLHQLQK D O W HQ� � � � S R O LW LVF K HQ�,QK D O W HQ � � �XQG� W HLO Z HLVH� D XF K
R I I HQHQ�,QW HUY LHZ V� �>� �(LQH�3UR E O HPD W LN �GHU�Y R UO LHJHQGHQ�GLVN XUVD QD O \ W LVF K HQ�$UE HLW HQ�O LHJW �GD ULQ��GD VV
GLH�(UJHE QLVVH�GHU�8 QW HUVXF K XQJ�R I W �E HUHLW V�LP�9R UQK HUHLQ�I HVW JHO HJW � Z HUGHQ�± �GD V�GLVN XUVD QD O \ W LVF K H
9HUI D K UHQ� VR O O � HLQ] LJ� %HO HJH� I � U� HW Z D V� E HUHLW V� D O V� Z D K U� D QJHQR PPHQHV� O LHI HUQ�� QD PHQW O LF K � I � U� GHQ
5 D VVLVPXV� LQ� GHQ� XQW HUVXF K W HQ� 7 H[ W HQ�� 6LHJI ULHG� - l JHU� I R UPXO LHUW � VHLQH� )R UVF K XQJVD E VLF K W � I � U� GLH
6W XGLH�Ä%UD QG6l W ] H³ � Z LH� I R O JW � �Ä' D VV�LP�Y HUHLQW HQ� ' HXW VF K O D QG� 5 D VVLVPXV�XQG�$XVO l QGHUI HLQGO LF K N HLW
JUD VVLHUHQ��LVW �GXUF K �8 PI UD JHQ�XQG�3UHVVHD QD O \ VHQ�HLQGHXW LJ�E HO HJW ��(UVW D XQO LF K HUZ HLVH�JLE W �HV�M HGR F K
E LVK HU� I � U� GLH� %XQGHVUHS XE O LN � N D XP� 8 QW HUVXF K XQJHQ�� GLH� GHU� )UD JH� QD F K JHK HQ�� Z LH� VLF K � GLHVHU
5 D VVLVPXV� LP� D O O W l JO LF K HQ� ' HQN HQ�XQG�+D QGHO Q�GHU�0HQVF K HQ� l XVVHUW ��PLW � Z HO F K HQ�$UJXPHQW HQ� HU
Y R UJHW UD JHQ� Z LUG�� Z HO F K H� 7 K HPHQ� D QJHVS UR F K HQ� Z HUGHQ�� R E � D O O H� *UXS S HQ� Y R Q� )O � F K W O LQJHQ� XQG
(LQZ D QGHUHUQ� LQ� JO HLF K HU� : HLVH� D E JHO HK QW � Z HUGHQ� XVZ �³ � � � (LQH� VR O F K H� = LHO VHW ] XQJ� N D QQ� ] X� VW D UN
Y HU] HUUW HQ�$QD O \ VHQ� I � K UHQ��6R � I LQGHW �VLF K �LQ�GHUVHO E HQ�6W XGLH� Y R Q� - l JHU� I R O JHQGHU�6D W ] � �Ä,Q� I D VW � D O O HQ
,QW HUY LHZ V�� �� �Y R Q���� �I LQGHQ�VLF K �$XVVD JHQ�� E HU�(LQZ D QGHUHU��GLH�D XI �GHQ�HUVW HQ�%O LF N � S R VLW LY �Z LUN HQ�
6LH� GLHQHQ� LQ� GHU� 5 HJHO � M HGR F K � GHU� %HVF K | QLJXQJ� GHU� HLJHQHQ� 3R VLW LR Q�� VLQG� D O VR � %HVW D QGW HLO � HLQHU
9HUVF K O HLHUXQJVVW UD W HJLH��,P�.R QW H[ W �E HW UD F K W HW ��Y HUO LHUHQ�VLH� R K QH � $ X V QDK P H �LK UH�S R VLW LY H�4XD O LW l W �³ �>�
' LH� %HK D XS W XQJ�� GD VV� GHU� .R QW H[ W � R K QH� $XVQD K PH� DO O H � LQ� GHQ� ,QW HUY LHZ V� HQW K D O W HQHQ� S R VLW LY HQ
$XVVD JHQ�� E HU�(LQZ D QGHUHU�QHJD W LY �HUVF K HLQHQ�O D VVH��O HJW �GLH�9HUPXW XQJ�QD K H��GD VV�LQ�GLHVHP�)D O O �GHU
Y R Q�GHU�$QD O \ VHPHW K R GH�JHZ l K UW H�,QW HUS UHW D W LR QVVS LHO UD XP�JD U�VW D UN �VW UD S D ] LHUW �Z XUGH��- l JHU�VLHK W �LQ
VHLQHU�$UE HLW �Y R U�D O O HP�HLQH�= XW Ul JHUI XQN W LR Q�I � U�GLH�3R O LW LN � �Ä' LH�%HD QW Z R UW XQJ�GLHVHU�)UD JHQ�VF K HLQW
PLU�D E HU�HLQH�GHU�9R UD XVVHW ] XQJHQ�] X�VHLQ��XP�LQ�3R O LW LN ��0HGLHQ�XQG�8 QW HUULF K W �JH] LHO W � D UJXPHQW D W LY
D XI �GD V�9R UK D QGHQVHLQ� Y R Q� 5 D VVLVPXV�XQG�$XVO l QGHUI HLQGO LF K N HLW � UHD JLHUHQ� ] X� N | QQHQ�>���@�³ � � � ' R F K
Z LH� VR O O HQ�0HQVF K HQ� ÄN XULHUW ³ � Z HUGHQ�� GHUHQ�$XVVD JH� � E HU� (LQZ D QGHUHU� ÄR K QH� $XVQD K PH³ � QHJD W LY
VLQG"

9R UVLF K W LJHU� D O V� - l JHU� LVW � D O O HUGLQJV� 0HUW HQ� E HL� GHU� )R UPXO LHUXQJ� VHLQHU� / HLW I UD JHQ� ] X� HLQHU
8 QW HUVXF K XQJ� � E HU� GLH� 5 HS Ul VHQW D W LR Q� GHU� $XVO l QGHU� LQ� GHU� GHXW VF K HQ� 3UHVVH� � Ä: LH� Z HUGHQ
$XVO l QGHU� LQ� GHU� GHXW VF K HQ� 3UHVVH� GD UJHVW HO O W "� >���@� ,Q� Z HO F K HQ� .R QW H[ W HQ� W UHW HQ� VLH� D XI �� Z HO F K H
7 K HPHQ� XQG� 3UR E O HPH� VLQG� PLW � LK QHQ� Y HUE XQGHQ"� >���@� 8 QG� Z HLW HU� � ,VW � GD V� %LO G� GHU� $XVO l QGHU
LQVJHVD PW � D QJHPHVVHQ� R GHU� HU] HXJW � GLH� 3UHVVH� 9HU] HUUXQJHQ� XQG� Z HQQ� M D � � LQ� Z HO F K HU� 5 LF K W XQJ"³ � �
XQG� D XF K �3R K UW � W Ul JW � Z HQLJHU� D Q�VHLQH� ' D W HQ� K HUD Q� � Ä' HU� = Z HF N �GHU�HUVW HQ�*HVS Ul F K VUXQGH� E HVW D QG

������������������������������������������������������������
� � � ' HO JD GR �� 0HUW HQV�� 5 XK UPD QQ� 	 � .R O O PHU�� 6LHK H� &K ULVW LD QH� - l JHU� � � ����� 6�� ��I I �� � I � U� HLQHI R UVF K XQJVN ULW LVF K H�' D UVW HO O XQJ�GLHVHU�6W XGLHQ�� � �6LHK H�] XP�%HLVS LHO �9D Q�' LM N �� � ���� ��>� �6LHK H� LQVE HVR QGHUH�6LHJI ULHG� - l JHU� � � ����XQG� � ���� ��$O V�HLQ] LJH� 8 QW HUVXF K XQJ��GLH� T XD O LW D W LY H�XQGT XD QW LW D W LY H�0HW K R GHQ� GHU�(UI R UVF K XQJ� Y R Q� $XVO l QGHUI HLQGO LF K N HLW � Y HUE LQGHW � LVW �PLU� GLH�$UE HLW � Y R Q3R K UW �� � ��� � �E HN D QQW �� � �6LHJI ULHG� - l JHU� � � �����6����� � ��$O V� Z HLW HUHV�%HLVS LHO � Z l UH�GLH� 8 QW HUVXF K XQJ�Ä6XE W LO HU� 5 D VVLVPXV�LQZ HVW O LF K HQ�3D UO D PHQW HQ³ � Y R Q�9D Q� ' LM N � � � ���� � ] X�QHQQHQ��GHUHQ� ' D UVW HO O XQJ�PLW �GHP� I R O JHQGHQ�6D W ]E HJLQQW � �Ä(LQH�Z HVHQW O LF K H�%HJO HLW HUVF K HLQXQJ�GHV�K HXW LJHQ�5 D VVLVPXV�LVW �VHLQH�/ HXJQXQJ�>���@��6R O F K H/ HXJQXQJVVW UD W HJLHQ� HUVF K HLQHQ� D XI � D O O HQ� GLVN XUVLY HQ� (E HQHQ�� LQ� GHU� $O O W D JVN R PPXQLN D W LR Q�� LPZ LVVHQVF K D I W O LF K HQ�' LVN XUV��LP�0HGLHQGLVN XUV�XQG�LP�' LVN XUV�GHU�3R O LW LN HU�³ �� 6���� � � ��>� � 6LHJI ULHG� - l JHU� � � ����� 6�� ���� �� +HUY R UK HE XQJ� Y R Q� PLU�� HV� Z XUGHQ� QLF K W � H[ S O L] LW � QHJD W LY � ] X(LQZ D QGHUHUQ�HLQJHVW HO O W H�3HUVR QHQ�E HI UD JW �� � �6LHJI ULHG�- l JHU�� � �����6����� � �� � �0HUW HQ�� � �����6����� �



� � �

D O VR �GD ULQ�� R K QH�$QVS UXF K � D XI �6\ VW HPD W LN � K HUD XV] XI LQGHQ�� Z HO F K H� ,GHHQ�XQG�,GHHQN R PE LQD W LR QHQ� LQ
GHQ�.| S I HQ�S R O LW LVF K �D N W LY HU�5 HF K W HU�N XUVLHUHQ�³ � 	

8 QJHD F K W HW � GHV� LQ� PD QF K HQ� )l O O HQ� I UD JZ � UGLJ� HUVF K HLQHQGHQ� PHW K R GR O R JLVF K HQ� $QVD W ] HV� � HV
Z HUGHQ�(UN O l UXQJHQ�D Q�GLH�' D W HQ�K HUD QJHW UD JHQ��QLF K W �GD UD XV�K HUD XVJHO HVHQ�± �VLHK H�GD ] X�GD V�.D S LW HO
��� � GLHVHU� $UE HLW � � K D E HQ� GLH� GLVN XUVD QD O \ W LVF K HQ� 6W XGLHQ� Z LF K W LJH� 5 HVXO W D W H� ] XW D JH� JHI | UGHUW �
LQVE HVR QGHUH� N R QQW HQ�VLH�GLH� ' LF K W H�GHU�XQW HUVXF K W HQ�3K l QR PHQH� D XI ] HLJHQ�XQG�HQJH�9HUE LQGXQJHQ
] Z LVF K HQ�.R PPXQLN D W LR Q��VR ] LD O HU�.R JQLW LR Q�XQG�9R UXUW HLO HQ�N Q� S I HQ�

. R Q] H S WX H OO� G L F KWH � $ QDO\ V H Q
: LH� VLHK W � HLQH� 6W XGLH� D XV�� GLH� GHP� $QVS UXF K � HLQHU� N R Q] HS W XHO O � G L F K W H Q� (UN O l UXQJ� Y R Q

$XVO l QGHUI HLQGO LF K N HLW �JHUHF K W � Z LUG"�= XU�%HD QW Z R UW XQJ�GLHVHU�)UD JH�PXVV�Z LHGHUXP�HLQ�%O LF N � D XI �GD V
%HVW HK HQGH�JHZ R UI HQ�Z HUGHQ��(UVW HQV�I LQGHW �VLF K �HLQH�JUR VVH�= D K O � Y R Q�QLF K W �HPS LULVF K HQ�$UE HLW HQ��GLH
PHK U� R GHU� Z HQLJHU� � E HU] HXJHQGH�6\ QW K HVHQ� E HVW HK HQGHU� 7 K HR ULHQ� D QE LHW HQ� � � �GLHVH�VF K HLQHQ� M HGR F K
LQ� GHU� HPS LULVF K HQ� )R UVF K XQJ� UHO D W LY � Z HQLJ� %HD F K W XQJ� ] X� I LQGHQ�� ' LH� Ä6W XGLHQ� ] XP� $XW R ULW l UHQ
&K D UD N W HU³ � Y R Q� $GR UQR � HW � D O �� K D E HQ� ± � Z HQQ� D XF K � K D XS W Vl F K O LF K � LP� D QJHO Vl F K VLVF K HQ� 5 D XP� ± � HLQH
)R UVF K XQJVW UD GLW LR Q� E HJU� QGHW �� GLH� 9R UXUW HLO H� D O V� 7 HLO � HLQHU� Ä&K D UD N W HUVW UXN W XU³ � D XI I D VVHQ� � � � ' LHVHV
' HQN HQ� LQ� Ä&K D UD N W HUVW UXN W XUHQ³ � R GHU� Ä6\ QGUR PHQ³ � K D W � VLF K � E HL� GHU� (UN O l UXQJ� Y R Q� 9R UXUW HLO HQ� LP
$O O JHPHLQHQ� XQG� )UHPGHQI HLQGO LF K N HLW �� UHVS HN W LY H� $XVO l QGHUI HLQGO LF K N HLW � LP� 6S H] LHO O HQ� D O V� UHF K W
HI I L] LHQW � HUZ LHVHQ� � � � $QVF K HLQHQG� O HJHQ� E HVR QGHUV� D XVO l QGHUI HLQGO LF K � HLQJHVW HO O W H� 3HUVR QHQ� LPPHU
Z LHGHU� l K QO LF K H� .R QVW HO O D W LR QHQ� Y R Q� : HUW K D O W XQJHQ�� S R O LW LVF K HQ� (LQVW HO O XQJHQ�� S V\ F K R VR ] LD O HQ
%HI LQGO LF K N HLW HQ� � $QR PLH��PD QJHO QGH� 6HO E VW ] XI ULHGHQK HLW �� D XW R ULW l UHV� XQG� ULJLGHV� ' HQN HQ� HW F �� � XQG
N R JQLW LY HQ� 6W LO V� D Q� GHQ� 7 D J�� 6W R O ] � R UW HW � VR O F K H� 3HUVR QHQ� K D XS W Vl F K O LF K � XQW HU� GHQ
Ä0R GHUQLVPXVY HUO LHUHUQ³ ��Z HQQ�HU�D UJXPHQW LHUW � �Ä1HJD W LY H�(LQVW HO O XQJHQ�] X�$XVO l QGHU,QQHQ�VLQG�7 HLO
XQG� )R O JH� HLQHV� JU| VVHUHQ�� JHJHQ� GHQ� VR ] LD O HQ� : D QGHO � XQG� GLH� 0R GHUQLVLHUXQJ� JHULF K W HW HQ
3K l QR PHQV�� Z HO F K HV� Z LU� Ä7 UD GLW LR QD O LVPXV³ � QHQQHQ�³ � � � ' LHVHV� = LW D W � Z HLVW � D XF K � D XI � HLQH� Z HLW HUH
)R UVF K XQJVW UD GLW LR Q� K LQ�� GHU� I UXF K W E D UH� 7 K HR ULHQ� ] XU� (UN O l UXQJ� Y R Q� $XVO l QGHUI HLQGO LF K N HLW
HQW VS UXQJHQ�VLQG� �GLH�$QR PLHI R UVF K XQJ��$QR PLH� Z XUGH� E HUHLW V� Y R P� Ä9D W HU³ � GHU� D XI � GLH� LQGLY LGXHO O H
%HI LQGO LF K N HLW � E H] R JHQHQ� $QR PLHVN D O D �� / HR � 6UR O H�� PLW � QHJD W LY HQ� (LQVW HO O XQJHQ� ] X� )UHPGHQ� LQ
9HUE LQGXQJ�JHE UD F K W � � ÄVR F LD O �PD O LQW HJUD W LR Q�� R U� D QR PLD �� LQ� LQGLY LGXD O V� LV� D VVR F LD W HG� Z LW K � D � UHM HF W LY H
R ULHQW D W LR Q� W R Z D UGV� R XW �JUR XS V� LQ� JHQHUD O � D QG� W R Z D UGV� PLQR ULW \ � JUR XS V� LQ� S D UW LF XO D U�³ � �
$QR PLHE H] R JHQH� 7 K HR ULHQ�] XU�$XVO l QGHUI HLQGO LF K N HLW � D UJXPHQW LHUHQ�R I W �UHO D W LY � N R PS O H[ �� Z HQQ�HV�XP
GLH� (UN O l UXQJ� GHU� P| JO LF K HQ� 8 UVD F K HQ� Y R Q� $QR PLH� JHK W �� ' HU� N D XVD O H� = XVD PPHQK D QJ� ] Z LVF K HQ
$QR PLH�XQG�$XVO l QGHUI HLQGO LF K N HLW � Z LUG�GD ULQ� JHVHK HQ�� GD VV� HLQHUVHLW V� $XVO l QGHU� VD O LHQW H� %HLVS LHO H
I � U�GHQ�VR ] LD O HQ�: D QGHO �XQG�GLH�9HUl QGHUXQJ�GHU�*HVHO O VF K D I W �GD UVW HO O HQ�XQG�GD VV�LK QHQ�D QGHUHUVHLW V
GHU� E Hl QJVW LJHQGH� : D QGHO � N D XVD O � D W W ULE XLHUW � Z HUGHQ� N D QQ� ��� � )ULHGULF K � ] HLJW � LQ� GLHVHP� 6LQQH� GHQ
= XVD PPHQK D QJ� ] Z LVF K HQ� $QR PLH�� %HGUR K XQJVJHI � K O HQ�� 9R UXUW HLO HQ�� : D K UQHK PXQJVS UR ] HVVHQ� XQG
������������������������������������������������������������� 	 �3R K UW �� � ��� ��6����� �� � �6LHK H�] XP�%HLVS LHO �%LHO HI HO G�� � ���� ��6F K | QHE HUJ�� � ���� ��)ULHGULF K �� � ���� ��.ULVW HY D �� � ��� � �HW F �� � �$GR UQR �� � �����6��� � �� � �%HL�$GR UQR �VHO E HU��D E HU�] XP�%HLVS LHO �D XF K �E HL�$O W HPH\ HU�� � ���� �� � �6W R O ] �� � �����6���� �� � �6UR O H�� � �����6���� �� ���� �6LHK H�K LHU] X�6W R O ] �� � �����.D S LW HO ����� �



� ��

$XVO l QGHUI HLQGO LF K N HLW � D XI � � Ä6R O F K H�9R UXUW HLO H�HUI � O O HQ�GLH�)XQN W LR Q��GLH� : HO W ��GLH� E LVK HU�QLF K W �PHK U
Y HUVW D QGHQ� Z XUGH�� Z LHGHU� ] X�HUN O l UHQ�� LQVE HVR QGHUH�� Z HQQ�HV�JHO LQJW �� I � U�GHQ� E HGUR K O LF K HQ� = XVW D QG
HLQH� 8 UVD F K H� ] X� I LQGHQ³ � � � XQG� Z HLW HU� � Ä$XVO l QGLVF K H� $UE HLW HU� ± � XQVHUH� *D VW D UE HLW HU� ± � VW HO O HQ� HLQ
Y R U] � JO LF K HV� 2 E M HN W � I � U�9R UXUW HLO H�GD U��GD �VLH�XPVF K UHLE E D UH�)UHPGJUXS S HQ� E LO GHQ��GLH�GXUF K � D QGHUH
9HUK D O W HQVZ HLVHQ��R I W �D XF K �GXUF K �HLQH�D QGHUH�5 HO LJLR Q��D QGHUH�: HUW V\ VW HPH��GXUF K �HLQH�D QGHUH�.XO W XU
F K D UD N W HULVLHUW �Z HUGHQ�³ ��� �(LQH�Z HLW HUH�)R UVF K XQJVW UD GLW LR Q��GLH�N R PS O H[ H�7 K HR ULHQ�] XU�(UN O l UXQJ�Y R Q
9R UXUW HLO HQ� S UR GX] LHUW � K D W �� LVW � GLH� .R QVHUY D W LVPXVI R UVF K XQJ�� ' LHVH� Y HUVXF K W �� 9R UXUW HLO H� N XO W XUHO O
GXUF K �GLH�9D ULD E O H�.R QVHUY D W LVPXV�] X�HUN O l UHQ��.R QVW D W LHUW � Z LUG�HLQH�$UW �ÄN R QVHUY D W LY HV�6\ QGUR P³ ��LQ
Z HO F K HP� Y HUVF K LHGHQVW H� 9D ULD E O HQ� VLF K � ] X� HLQHP� HLQ] HO QHQ� 3K l QR PHQ� ] XVD PPHQVF K O LHVVHQ� � ] �%�
.R QVHUY D W LVPXV��$XW R ULW D ULVPXV��0LO LW D ULVPXV��.R QI R UPLW l W ��$QW L�+HGR QLVPXV�HW F � � �

% H V WH KH QG H V � : L V V H Q
1LF K W � GLH� ' HW D LO V� GHU� HLQ] HO QHQ� .R PS R QHQW HQ� HLQHU� (UN O l UXQJ�� VR QGHUQ� GLH� HUI R O JUHLF K H

' D UVW HO O XQJ� GHU� N R PS O H[ HQ� ,QW HUGHS HQGHQ] HQ� Y HUVF K LHGHQVW HU� )D N W R UHQ�� GLH� LQQHUK D O E � HLQHV
E HVW LPPW HQ� K LVW R ULVF K HQ�� N XO W XUHO O HQ� XQG� VR ] LD O HQ� .R QW H[ W HV� ] X� $XVO l QGHUI HLQGO LF K N HLW � I � K UHQ�
VF K HLQHQ� D O VR � GLH� K D XS W Vl F K O LF K H� (UUXQJHQVF K D I W � HLQHU� N R Q] HS W XHO O � GLF K W HQ� $QD O \ VH� GHV� 3K l QR PHQV
D XV] XPD F K HQ�� ,Q� GHU� Y R UD QJHK HQGHQ� $UE HLW � K D E H� LF K � E HVR QGHUHQ� : HUW � D XI � GLH� ' D UVW HO O XQJ� GLHVHU
= XVD PPHQK l QJH�LQQHUK D O E �GHV�D QD O \ VLHUW HQ�' D W HQPD W HULD O V�JHO HJW �� : HQLJHU�5 D XP�E O LHE �GD E HL� I � U�GLH
H[ S O L] LW H� (UO l XW HUXQJ� Y R Q� P| JO LF K HQ� 6\ QW K HVHQ� PLW � Y HUVF K LHGHQHQ�� E HUHLW V� E HVW HK HQGHQ� $QVl W ] HQ�
' LHVH�7 D W VD F K H�O l VVW �VLF K �HLQHUVHLW V�D XI �GLH�1R W Z HQGLJN HLW ��GHQ�$UE HLW VD XI Z D QG�I � U�GLHVH�8 QW HUVXF K XQJ
] X� E HJUHQ] HQ�� ] XU� F N I � K UHQ� �GLH�PLQXW L| VH� ' D W HQD QD O \ VH�QD F K � GHP�9HUI D K UHQ�GHU�*UR XQGHG� 7 K HR U\
QLPPW � E HUHLW V�GHUPD VVHQ� Y LHO � = HLW �LQ�$QVS UXF K ��GD VV�HLQ� ] XVl W ] O LF K HU�9HUJO HLF K �PLW �GHP�%HVW HK HQGHQ
GHQ�$UE HLW VD XI Z D QG� LQV� 8 QY HUK l O W QLVPl VVLJH�JHVW HLJHUW � K l W W H��$QGHUHUVHLW V� O l VVW � VLF K � GHU�PD QJHO QGH
%H] XJ�] XP�%HVW HK HQGHQ�D XF K �PLW �HLQHU�JHZ LVVHQ�3K R E LH�GHV�D QJHZ D QGW HQ�9HUI D K UHQV�JHJHQ� E HU�GHP
+HUD QW UD JHQ�Y R Q�I UHPGHQ�7 K HR ULHQ�D Q�GLH�HLJHQHQ� ' D W HQ� E HJU� QGHQ� ± � D O O ] X�JUR VV�LVW �GLH�9HUVXF K XQJ�
QD F K �GHU� / HN W � UH�HLQHU�JXW HQ� 7 K HR UHW LVF K HQ�$UE HLW �GLH� D QD O \ VLHUW HQ� ' D W HQ� R GHU�HLQH� E HUHLW V�JHO HLVW HW H
$QD O \ VH� HQW VS UHF K HQG� ÄXP] XE LHJHQ³ � ��	 � ' HQQR F K � Z LO O � LF K � LQ� GLHVHP� $E VF K QLW W � Y HUVXF K HQ�� VHK U
VXPPD ULVF K � HLQLJH� $QN Q� S I XQJVS XQN W H� ] Z LVF K HQ� GHQ� D XV� GHU� $QD O \ VH� PHLQHU� ' D W HQ� JHZ R QQHQHQ
(UN HQQW QLVVHQ�XQG� E HVW HK HQGHQ� 7 K HR ULHQ� ] XU�$XVO l QGHUI HLQGO LF K N HLW � D XI ] X] HLJHQ��$O V�*UXQGO D JH� I � U
GLH�(UVF K O LHVVXQJ�E HVW HK HQGHU�7 K HR ULHQ�GLHQW H�PLU�HLQH�HQW VS UHF K HQGH�= XVD PPHQI D VVXQJ�Y R Q�6W R O ] � ���

9R Q� VHLQHU� *HVD PW K HLW � K HU� R UGQHW � VLF K � GHU� LQ� GLHVHU� $UE HLW � Y R UJHVF K O D JHQH� $QVD W ] � LQ� GLH� HE HQ
E HVF K ULHE HQH� 7 UD GLW LR Q� GHU� (UN O l UXQJ� Y R Q� $XVO l QGHUI HLQGO LF K N HLW � � E HU� Ä&K D UD N W HUVW UXN W XUHQ³ �
Ä6\ QGUR PH³ � R GHU� 3K l QR PHQ�.R PS O H[ H� HLQ�� ' LH� LQ� .D S LW HO � ���� E HVF K ULHE HQHQ� Ä: HO W E LO GHU³ � ] HLJHQ
9HUZ D QGW VF K D I W HQ� PLW � GHQ� 7 K HR ULHQ� Y R Q� $GR UQR � � Z D V� GD V� JHPHLQVF K D I W O LF K H� : HO W E LO G� E HW ULI I W � � XQG
������������������������������������������������������������� � �)ULHGULF K �� � �����6��� �� ���� �)ULHGULF K �� � �����6��� �� �� � �6W R O ] �� � �����.D S LW HO ���� � ���	 �6LHK H�] XP�9HUK l O W QLV�Y R Q�%HVW HK HQGHP�XQG�' D W HQ�6W UD XVV�� � �����6����I I � ��LQVE HVR QGHUH�6���� � �Ä' LHVLVW � GD V� N UD VVH� *HJHQVW � F N � GD ] X�� Z LH� PD Q� LQ� GHU� : LVVHQVF K D I W � GHV� | I W HUHQ� PLW � VF K R Q� H[ LVW LHUHQGHQ7 K HR ULHQ�± �GLH�JHZ | K QO LF K � Y R Q�E HN D QQW HQ�7 K HR UHW LN HUQ�Z LH�] �%��*R I I PD Q�VW D PPHQ�XQG�Y LHO O HLF K W �VHK UJXW � LQ� ' D W HQ� JHJU� QGHW � VLQG� ± � Y HUI l K UW � � GR F K � GLHVH� 7 K HR ULHQ� Z HUGHQ� PLVVE UD XF K W �� Z HLO � VLH� LQ� GHUI R O JHQGHQ� 8 QW HUVXF K XQJ�QLF K W � Z LUN O LF K � � E HUS U� I W � Z HUGHQ��6LH� Z HUGHQ� O HGLJO LF K �GHQ� ] X� D QD O \ LHUHQGHQ' D W HQ�� E HUJHVW � O S W �Z LH�HLQH�+D XE H�³��� �6W R O ] �� � �����LQVE HVR QGHUH�.D S LW HO ��� �
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E HO HJHQ� JO HLF K ] HLW LJ�� D XI � Z HO F K H� : HLVH� GLH� : HUW HW \ S R O R JLHQ� Y R Q�+HUE HUW � .O D JHV ��� � ] XU� (UN O l UXQJ� GHV
3K l QR PHQV�GHU�$XVO l QGHUI HLQGO LF K N HLW � K HUD QJH] R JHQ� Z HUGHQ� N | QQW HQ��*O HLF K ] HLW LJ�LVW �PLU� D E HU� N HLQH
$UE HLW �E HN D QQW ��GLH�GHUD UW �XPI D VVHQG�Y R P�.R Q] HS W �GHV�Ä(LJHQHQ³ �D XVJHK HQG�D UJXPHQW LHUW ��R E Z R K O �GLH
1R W Z HQGLJN HLW �� GLHV� ] X� W XQ�� LPPHU� Z LHGHU� E HW R QW � Z LUG�� VR � ] XP�%HLVS LHO � Y R Q� %LHO HI HO G� � Äµ )UHPG� VHLQµ
E HVW LPPW �VLF K �QLF K W �GXUF K � VLF K � VHO E VW ��(UVW �GHU� N R QN UHW H� K LVW R ULVF K H�0R PHQW �XQG�GHU� E HVW LPPW H� 2 UW
PLW �VHLQHU�M HZ HLO LJHQ�9HUJD QJHQK HLW ��*HJHQZ D UW �XQG�= XN XQI W ��GLH�%H] LHK XQJ�] X�GHP�XQG�GHQHQ��GLH�D O V
Ã 1LF K W �)UHPGHµ � JHO W HQ� XQG� GLH�0D F K W � K D E HQ�� GLHVH�*HO W XQJ� GXUF K ] XVHW ] HQ�� VW UXN W XULHUHQ� GD V� M HZ HLO V
)UHPGH��>���@�' D V�)UHPGH�N R QN UHW LVLHUW �VLF K �LP�(LJHQHQ�³ �
�

(LQ� Z HLW HUHU�� E HGHXW HQGHU� $QN Q� S I XQJVS XQN W � O l VVW � VLF K � VLF K HU� E HL� GHU� $QR PLHW K HR ULH� I LQGHQ�
LQVE HVR QGHUH� Z D V� GD V� D QR PLVF K H� 3R W HQW LD O � VR ] LD O HQ� : D QGHO V� � : HUW HZ D QGHO �� ,QGLY LGXD O LVLHUXQJ�
*O R E D O LVLHUXQJ� � E HW ULI I W �� ' HU�%HJULI I �GHU�$QR PLH� Y HUI � JW � D O O HUGLQJV� � E HU�HLQH�GHUD UW �XPI D QJUHLF K H�XQG
W HLO V�Z LGHUVS U� F K O LF K H�%HJULI I VW UD GLW LR Q� �
� �GD VV�LF K �HV�Y R UJH] R JHQ�K D E H�� Y R P�.R Q] HS W �GHV�: D QGHO V�XQG
VHLQHQ�$XVZ LUN XQJHQ� K HU� ] X� D UJXPHQW LHUHQ�� ,P� = XVD PPHQK D QJ�PLW � GHQ�3K l QR PHQHQ�GHV� : D QGHO V
O LHVVHQ� VLF K � LQ� PHLQHP� ' D W HQPD W HULD O � D XF K � ] D K O UHLF K H� +LQZ HLVH� D XI � GLH� 9HUN Q� S I XQJ� ] Z LVF K HQ
Z HO W S R O LW LVF K HQ� 9R UJl QJHQ� � Z LH� GHU� *O R E D O LVLHUXQJ� � XQG� LQGLY LGXHO O HQ� (LQVW HO O XQJHQ� ] X� $XVO l QGHUQ
I LQGHQ�� )ULHGULF K � E ULQJW � GLHVH� )HVW VW HO O XQJHQ� D XI � GHQ� 3XQN W �� Z HQQ� HU� � E HU� D XVO l QGHUI HLQGO LF K
HLQJHVW HO O W H�3HUVR QHQ�VF K UHLE W � � Ä+l XI LJ� N | QQHQ�VLH�GLH� N R PS O H[ HQ�JHVHO O VF K D I W O LF K HQ�9HUK l O W QLVVH��GLH
N R PS O L] LHUW HQ�S R O LW LVF K HQ�XQG�| N R QR PLVF K HQ�9HUI O HF K W XQJHQ��LQVE HVR QGHUH�GLH�9HUI O HF K W XQJ�] Z LVF K HQ
QD W LR QD O HQ� XQG� LQW HUQD W LR QD O HQ� (QW Z LF N O XQJVY R UJl QJHQ� QLF K W � Y HUVW HK HQ� R GHU� GXUF K VF K D XHQ�� 6LH
VS � UHQ�QXU�GLH�R E M HN W LY HQ�= Z l QJH��GLH�LK UH�E LVK HULJH�/ HE HQVO D JH�HLQHQJHQ�XQG�E HGUR K HQ�³ � �

1HE VW � GHU� $QR PLH� Z HUGHQ� ] Z HL� Z HLW HUH� *HJHE HQK HLW HQ� R I W � PLW � $XVO l QGHUI HLQGO LF K N HLW � LQ
9HUE LQGXQJ� JHE UD F K W � � � �PD QJHO QGH� 6HO E VW ] XI ULHGHQK HLW � � � XQG� HLQH� ULJLGH� : HUW K D O W XQJ� R GHU�0R UD O � � �
' LH�,QW HUY LHZ D QD O \ VH� K D W �HLQLJH�GHU�Y HUPXW HW HQ�= XVD PPHQK l QJH�] Z LVF K HQ�GLHVHQ�9D ULD E O HQ�E HVW l W LJW �
GLHM HQLJHQ� ,QW HUY LHZ S D UW QHU� PLW � HLQHU� ULJLGHQ� : HUW K D O W XQJ� R GHU� 0R UD O � W HQGLHUW HQ� W D W Vl F K O LF K � HK HU
GD ] X��GLH� : HO W � D O V� F K D R W LVF K �XQG� E Hl QJVW LJHQG� Z D K U] XQHK PHQ� � XQG� Z XUGHQ�VR PLW � O HLF K W HU� 2 S I HU�GHU
HE HQ�E HVF K ULHE HQHQ�Ä: D QGHO �$QR PLH³ � �� M HGR F K � E H] HLF K QHW HQ�VLF K � D O O H�,QW HUY LHZ S D UW QHU�� D XF K �GLH�HK HU
D XVO l QGHUI HLQGO LF K �HLQJHVW HO O W HQ��D O V�ÄVHK U�] XI ULHGHQ³ �� VLH�VD JW HQ�D XF K ��GD VV�VLH�LQ�LK UHP�/ HE HQ�HUUHLF K W
K l W W HQ�� Z D V� VLH� HUUHLF K HQ� Z R O O W HQ� �� JO HLF K ] HLW LJ� Z LUN W HQ� GLH� HK HU� D XVO l QGHUI HLQGO LF K � HLQJHVW HO O W HQ
3HUVR QHQ� D E HU� UHO D W LY � XQVLF K HU� XQG� XQ] XI ULHGHQ� Z HQQ� GLH� D N W XHO O HQ� VR ] LD O HQ� XQG� S R O LW LVF K HQ
(QW Z LF N O XQJHQ� ] XU� 6S UD F K H� N D PHQ�� 1LPPW � PD Q� D Q�� GD VV� PHLQH� ,QW HUY LHZ S D UW QHU� PLU� JHJHQ� E HU
E H] � JO LF K �LK UHU�6HO E VW ] XI ULHGHQK HLW �GLH�: D K UK HLW �VD JW HQ��VF K HLQW �HLQH�VR ] LD O S V\ F K R O R JLVF K H�9HUE LQGXQJ
] XU�$XVO l QGHUI HLQGO LF K N HLW �D O VR �HK HU�� E HU�GLH�8 QVLF K HUK HLW ��D O V�� E HU�GLH�8 Q] XI ULHGHQK HLW �] X�HQW VW HK HQ�

������������������������������������������������������������
��� �' LHV�Z XUGH�E HUHLW V�LP�.D S LW HO �����E HVS UR F K HQ��
� �%LHO HI HO G�� � �����6���� ��
� �6LHK H�K LHU] X�+l PPLJ�� � ���� �� � �)ULHGULF K ��� � �����6��� �� �� � �6LHK H�K LHU] X�6W R O ] �� � �����.D S LW HO ��� �� � � 6W R O ] � � � ����� .D S LW HO � ��� � � GHI LQLHUW � 6HO E VW ] XI ULHGHQK HLW � LQ� $QO HK QXQJ� D Q� 9HHQK R Y HQ� D O V� ÄGLH(LQVW HO O XQJ�HLQHV�,QGLY LGXXPV��PLW �Z HO F K HU�HV�GD V�HLJHQH�6HO E VW �XQG�Z LF K W LJH�/ HE HQVE HUHLF K H�E HZ HUW HWXQG�D QJLE W ��LQ�Z HO F K HP�*UD G�HV�VHLQH�: � QVF K H�D O V�HUI � O O W �D QVLHK W �³� � �6F K HQN � � � ��� ��6����� � �GHI LQLHUW � ] XP�= Z HF N �HLQHU�6N D O HQN R QVW UXN W LR Q� 5 LJR ULVPXV� D O V� �ÄHLQH�+D O W XQJ>���@��GLH�PD Q�D O V�N R QVHT XHQW ��VR JD U�D O V�XQHUE LW W O LF K � N HQQ] HLF K QHQ�N D QQ��' LH�%HGHXW XQJ�Y R Q�3ULQ] LS LHQZ LUG� LQ� LK U� K HUY R UJHK R E HQ�� )HK O HU� Z HUGHQ� QLF K W � W R O HULHUW � XQG� E HJD QJHQHQ� )HK O HUQ� I R O JHQ� VR I R UW6D QN W LR QHQ�³ �
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' HU�LQ�.D S LW HO ����� Y R UJHVF K O D JHQH�%HJULI I �GHV�Ä3UR M HN W LY HQ�)UHPGHQ³ �PD J� ] X� Z HLW �JHI D VVW �VHLQ��GD
HU� (O HPHQW H� Y HUHLQW �� GLH� LQ� GHU� VR ] LD O S V\ F K R O R JLVF K HQ� (LQVW HO O XQJV�� XQG� 9R UXUW HLO VI R UVF K XQJ� R I W
JHW UHQQW � E HK D QGHO W � Z HUGHQ�� ' HQQR F K � HUVF K HLQW �PLU�GLH� 8 QW HUVF K HLGXQJ� Y R Q� S UR M HN W LY �� LGHQW LW l U� XQG
N R JQLW LY � HQW VW D QGHQHP� )UHPGHQ� Z HLW HUK LQ�� Z HQQ� D XF K � D QD O \ W LVF K � Y LHO O HLF K W � QLF K W � VHK U� UD I I LQLHUW �� VR
GR F K � I � U�GLH� S UD JPD W LVF K H�%HVF K UHLE XQJ�GHV� D QD O \ VLHUW HQ� ' D W HQPD W HULD O V� JXW � JHHLJQHW �� LQVE HVR QGHUH
Z HLO � GD V� .R Q] HS W � GHU� Y HUVF K LHGHQHQ� Ä$XVO l QGHUI HLQGO LF K N HLW HQ³ � � M H� QD F K � GHQ� 0HF K D QLVPHQ�� GLH� ] X
LK UHU�(QW VW HK XQJ�E HLJHW UD JHQ�K D E HQ�± �VHLK H�.D S LW HO ��� �$QVl W ] H�] XU�/ | VXQJ�] Z HLHU�3UR E O HPH�O LHI HUW ��GLH
E HL�GHU�(UI R UVF K XQJ� Y R Q�QHJD W LY HQ�(LQVW HO O XQJHQ� ] X�$XVO l QGHUQ�PHK U�%HD F K W XQJ� Y HUGLHQHQ� Z � UGHQ�
GLH� ' LVN UHS D Q] � ] Z LVF K HQ� (LQVW HO O XQJHQ� XQG� +D QGHO Q� HLQHUVHLW V� �
� � VR Z LH� GLH� ' LVN UHS D Q] � ] Z LVF K HQ
(LQVW HO O XQJHQ�XQG�UHD O HQ�(UI D K UXQJHQ�D QGHUHUVHLW V�

,F K � K D E H�PHK UPD O V�GD UD XI � K LQJHZ LHVHQ��GD VV�$XVO l QGHUI HLQGO LF K N HLW � D O V� ,QW HUJUXS S HQ�3K l QR PHQ
XQW HU� D QGHUHQ� D XI JHI D VVW � Z HUGHQ�P� VVH� � E ] Z �� GD VV�$XVO l QGHU� D O V� )UHPGH� XQW HU� D QGHUHQ� D Q] XVHK HQ
VHLHQ� �XQG�GD VV�GHU�%HJULI I �GHV�Ä$XVO l QGHUV³ �LQ�GHU�$O O W D JVVS UD F K H�PLW �VHK U�XQW HUVF K LHGO LF K HQ�,QK D O W HQ
JHI � O O W �Z HUGH��= X�GLHVHQ�6F K O � VVHQ���] XPLQGHVW �GHU�HUVW H�GHF N W �VLF K �PLW �GHQ�QHXHUHQ�(UN HQQW QLVVHQ�GHU
VR ] LD O S V\ F K R O R JLVF K HQ� 9R UXUW HLO VI R UVF K XQJ � 	�	 � �� E LQ� LF K � D XI JUXQG� GHU� )HVW VW HO O XQJ� JHN R PPHQ�� GD VV
GLHM HQLJHQ� PHLQHU� ,QW HUY LHZ S D UW QHU�� I � U� GLH� E HVW LPPW H� 7 \ S HQ� Y R Q� $XVO l QGHUQ� HLQH� )UHPGJUXS S H
GD UVW HO O HQ�� R K QH� $XVQD K PH� Z HLW HUH� )UHPGJUXS S HQ� QD QQW HQ�� PLW � GHQHQ� VLH� VHK U� l K QO LF K H
$VVR ] LD W LR QHQ�Y HUE D QGHQ�Z LH�PLW �GHQ�$XVO l QGHUQ� � 	�� �)� U�HLQH�HLQJHK HQGH�$QD O \ VH�VR O F K HU�3K l QR PHQH
HUZ LHV� VLF K � PHLQ� ' D W HQPD W HULD O �� GD � QLF K W � D XI � VS H] LI LVF K H� *UXS S HQ� E H] R JHQ�� D O O HUGLQJV� D O V� UHO D W LY
XQJHHLJQHW �� +LHU� Z l UH� LQVE HVR QGHUH� HLQ� D XVI � K UO LF K HUHV� +LQ] X] LHK HQ� Y R Q� VR ] LD O S V\ F K R O R JLVF K HQ
.R Q] HS W HQ� E HW UHI I HQG� GHU� : D K UQHK PXQJVN R PS R QHQW HQ� � Ä6W HUHR W \ S LVLHUXQJ³ �� Ä6D O LHQ] ³ �
Ä.D W HJR ULVLHUXQJ³ � XQG� Ä$W W ULE XW LR Q³ � � XQG� )XQN W LR QHQ� Y R Q� 9R UXUW HLO HQ� � ÄN R JQLW LY ³ �� ÄLGHQW LW l U�
H[ S UHVVLY ³ ��ÄLQW HJUD W LY ³ ��ÄGLVW D Q] LHUHQG� O HJLW LPLHUHQG³ � �D QJHE UD F K W �JHZ HVHQ�

' LH� = XVD PPHQK l QJH� ] Z LVF K HQ� 6R ] LD O VW UXN W XUHO O HQ� 9D ULD E O HQ� Z LH� %LO GXQJ�� %HUXI �� (LQN R PPHQ�
*HVF K O HF K W ��$O W HU�HW F ��XQG�$XVO l QGHUI HLQGO LF K N HLW ��GLH�LQ� T XD QW LW D W LY HQ�6W XGLHQ� R I W �XQW HUVXF K W � Z HUGHQ�
VLQG� T XD O LW D W LY HQ� 6W XGLHQ� QXU� VF K Z HU� ] XJl QJO LF K � � LQVE HVR QGHUH� Z HJHQ� GHU� PD QJHO QGHQ
5 HS Ul VHQW D W LY LW l W � GHV� ' D W HQPD W HULD O V� �� GHVK D O E � I LQGHQ� VLF K � LQ� GHU� Y R UO LHJHQGHQ� $UE HLW � K LHU] X� UHF K W
Z HQLJH�ÄVD F K GLHQO LF K H³ �+LQZ HLVH�

������������������������������������������������������������
�
� � $XI � GLHVH� ' LVN UHS D Q] � Z LUG� ] Z D U� LPPHU� Z LHGHU� K LQJHZ LHVHQ�� VLH� Z LUG� D E HU� ± � Y HUPXW O LF K � GD � QXUVF K Z HU�HPS LULVF K �] XJl QJO LF K �± �LQ�GHU�$XVO l QGHUI R UVF K XQJ�VHO W HQ�XPI D VVHQG�] XU�6S UD F K H�JHE UD F K W �R GHUJD U� HUI R UVF K W �� &K ULVW LD QH� - l JHU� � � ����� 6�� ��� � VW HO O W � I HVW � � Ä= XGHP�PXVV� HUZ l K QW � Z HUGHQ�� GD VV� GLH� R I WLPS O L] LW �XQW HUVW HO O W H�$E K l QJLJN HLW � Y R Q�9R UXUW HLO �XQG� ' LVN ULPLQLHUXQJ� E ] Z �� D O O JHPHLQ�(LQVW HO O XQJ�XQG+D QGHO Q� N HLQHVZ HJV� HLQGHXW LJ� E HVW l W LJW � Z HUGHQ� N D QQ� >���@�� ' LHVH� 3UR E O HPD W LN � Z LUG� LQ� GHQ� PHLVW HQ$UE HLW HQ� QLF K W � W K HPD W LVLHUW �� E ] Z �� GXUF K � GHQ� VF K O LF K W HQ� 9HUZ HLV� JHN O l UW � >���@�� GD VV� 9R UXUW HLO H� QHE HQN R JQLW LY HP�XQG�D I I HN W LY HP�D XF K �HLQHQ�N R QD W LY HQ�� K D QGO XQJVE H] R JHQHQ� �$VS HN W �D XI Z HLVHQ�³� 	�	 �6LHK H�K LHU] X�6W R O ] �� � �����.D S LW HO ���� � �� 	�� �6F K | QHE HUJ�� � � �����6���� � �PD F K W � HLQH� l K QO LF K H�)HVW VW HO O XQJ� � Ä- HGR F K � Z LUG� ] XJO HLF K � D XF K � Y HUVXF K W �D XI ] X] HLJHQ�� GD VV� I UHPGHQI HLQGO LF K H� *HI � K O H� JHJHQ� E HU� (LQZ D QGHUHUQ� VLF K � K LVW R ULVF K � JHVHK HQ� D XVl K QO LF K HQ�0\ W K HQ� XQG� ,GHR O R JLHQ� Ql K UHQ� Z LH� UD VVLVW LVF K H� 5 HVVHQW LPHQW V� JHJHQ� 6F K Z D U] H� R GHU� GHU$QW LVHPLW LVPXV�³
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� � � � 6 F KOX V V Z R U W
$O V�GLH� ' R N W R ULQ�GHU�$VW UR QR PLH��(O O LH�$UUR Z D \ � � - R GLH�)R VW HU� �� LP�.LQR I LO P� Ä&R QW D F W ³ � GXUF K � GD V

QD F K � D XVVHULUGLVF K HQ� 6S H] LI LN D W LR QHQ� JHE D XW H� +LPPHO VW R U� LQ� GLH� 7 UD XPZ HO W � HLQW D XF K W H�� GLH� HLQH
I UHPGH�,QW HO O LJHQ] �HLJHQV�I � U�GLH�.R PPXQLN D W LR Q�PLW �GHU�0HQVF K K HLW �N R QVW UXLHUW �K D W W H��Z D U�LK U�HUVW HU�
Y HUE O � I I W HU� $XVUXI � � Ä$� S R HW �� W K H\ � VK R XO G� K D Y H� VHQW � D � S R HW � ³ � 6HK U� R I W � HULQQHUW H� LF K � PLF K � E HL� GHU
8 QW HUVXF K XQJ� GHV� UHLF K K D O W LJHQ� ' D W HQPD W HULD O V�� GD V� LF K � I � U� GLHVH� $UE HLW � HUK R E HQ� K D W W H�� D Q� GLHVHQ
$XVUXI � ± � 3R HW HQ� l XVVHUQ� VLF K � VF K O LHVVO LF K � QLF K W � QXU� ] X� GHQ� VF K | QHQ� ' LQJHQ� GHV� / HE HQV�� ,VW � HV
� E HUK D XS W � P| JO LF K �� T XD O LW D W LY HP� ' D W HQPD W HULD O � PLW � HLQHU� W K HR UHW LVF K � R ULHQW LHUW HQ� 0R QR JUD S K LH
JHUHF K W � ] X� Z HUGHQ"� 2 GHU�� XP� HLQH� QR F K � Y LHO � Z LF K W LJHU� )UD JH� ] X� VW HO O HQ� � .R QQW H� LF K � PHLQHQ
,QW HUY LHZ S D UW QHUQ��GLH�PLU�HW Z D V� = HLW �XQG�Y LHO �9HUW UD XHQ�JHVF K HQN W � K D W W HQ��PLW �GLHVHU�$UE HLW � D XF K �QXU
LQ� $QVl W ] HQ� JHUHF K W � Z HUGHQ"� ,QVE HVR QGHUH� GLH� O HW ] W H� )UD JH� VW HO O W � VLF K � GHP� T XD QW LW D W LY HQ� )R UVF K HU
QLF K W ��GD �GLH� ' LVW D Q] � ] XP�2 E M HN W �VHLQHU� 8 QW HUVXF K XQJ�PHW K R GR O R JLVF K � E HGLQJW � Z HVHQW O LF K �JU| VVHU�LVW �
' R F K �JHUD GH�LQ�GLHVHU� 7 D W VD F K H� I LQGH�LF K �PHLQH� = XY HUVLF K W � � ,F K � K D E H�JHZ LVVHQK D I W � Y HUVXF K W ��PLF K �GHU
F K D R W LVF K HQ� 5 HD O LW l W � N R PS O H[ HU� VS UD F K O LF K HU� $XVVD JHQ� D XV] XO LHI HUQ�� K D E H� HLQ� W LHI HUHV� 9HUVW l QGQLV
GD I � U� D QJHVW UHE W � XQG� ± � GHU� / HVHU� P| JH� PLU� GLHV� JO D XE HQ� ± � LF K � K D E H� GD UXQW HU� JHO LW W HQ�� ,F K � E LQ
� E HU] HXJW �� GXUF K � PHLQH� 6W XGLH� HLQLJHV� D Q� : HLVK HLW � XQG� D Q� 9HUVW l QGQLV� I � U� GLH� XQW HUVXF K W HQ
3K l QR PHQH�JHZ R QQHQ� ] X� K D E HQ��(LQHQ� 7 HLO �GD Y R Q� N R QQW H� LF K � K R I I HQW O LF K � K LHU� Z HLW HUJHE HQ��)D VW � D O O H
PHLQH� ,QW HUY LHZ S D UW QHU� K D E HQ� HLQ� ([ HPS O D U� GLHVHU� 1LHGHUVF K ULI W � D QJHI R UGHUW � XQG� LF K � Z HUGH� JHUQH
E HUHLW �VHLQ��JHJHQ� E HU�M HGHP�Y R Q�LK QHQ�] X�Y HUW UHW HQ��Z D V�LF K �JHVF K ULHE HQ�K D E H�



� ��

$ QKDQJ � $ � � ,QWH U Y L H Z OH L WI DG H Q� ± � Ä ' L H � ) U H P G H Q³
� � � ( U Ol X WH U X QJ H Q� ] X P � ,QWH U Y L H Z OH L WI DG H Q
' HU�,QW HUY LHZ O HLW I D GHQ� E HVW HK W � D XV�GUHL� 7 HLO HQ� �HLQHU�%HVF K UHLE XQJ�GHV� 7 K HPHQI HO GHV��HLQHU� / LVW H� Y R Q)UD JHQ�XQG�HLQHP�.D W D O R J�Y R Q�S R O LW LVF K HQ�5 HL] Z | UW HUQ�' LH� %HVF K UHLE XQJ� GHV� 7 K HPHQI HO GHV� LVW � UHO D W LY � D E VW UD N W � JHK D O W HQ�� 6LH� VR O O � GHQ� ,QW HUY LHZ HU� GD E HLXQW HUVW � W ] HQ�� ÄVR ] LR O R JLVF K � JHZ LQQE ULQJHQGH³ � ,QW HUY LHZ V� GXUF K ] XI � K UHQ�� *HZ LQQE ULQJHQG� LP� 6LQQHHLQHU� D XVJHZ R JHQHQ� %HU� F N VLF K W LJXQJ� Y R Q� PLQGHVW HQV� GUHL� = LHO HQ� � 2 I I H QK H L W � I � U� QHXH� $XVVD JHQ�0HLQXQJHQ� XQG� (UN O l UXQJHQ�� VR Z LH� 7 K H P H QE H ] R J H QK H L W � XQG� 9 H U J O H L F K E DU NH L W � GHU� ,QW HUY LHZ VXQW HUHLQD QGHU�� ,GHD O HUZ HLVH� VR O O W H� GLHVH� %HVF K UHLE XQJ� Y R U� GHU� ' XUF K I � K UXQJ� GHV� HUVW HQ� ,QW HUY LHZ VÄY HULQQHUO LF K W ³ � Z R UGHQ� VHLQ�� 6LH� N D QQ� M HZ HLO V� N XU] � Y R U� HLQHP� ,QW HUY LHZ � D O V� (LQVW LPPXQJ� D XI � GD V7 K HPD �QR F K PD O V�JHO HVHQ�Z HUGHQ�' LH� / LVW H� Y R Q� )UD JHQ� VR O O � GHQ� ,QW HUY LHZ HU� E HL� GHU� )R UPXO LHUXQJ� Y R Q� N R QN UHW HQ� *HVS Ul F K VD QUHL] HQZ l K UHQG�GHV�,QW HUY LHZ V�XQW HUVW � W ] HQ��' LH�D XI JHI � K UW HQ�)UD JHQ�P� VVHQ�M HGR F K � N HLQHVI D O O V�Z R UW Z | UW O LF KR GHU� LQ� GHU� D QJHJHE HQHQ� 5 HLK HQI R O JH� � E HUQR PPHQ� Z HUGHQ�� $Q] XVW UHE HQ� LVW � Y LHO PHK U� HLQ� JHLVW LJHVÄD E K D N HQ³ � GHU� E HUHLW V� D QJHVS UR F K HQHQ� 7 K HPHQ�� ' HU� 5 HL] Z | UW HUN D W D O R J� VR O O W H� LP� 9HUO D XI � GHV,QW HUY LHZ V� P| JO LF K VW � Z HQLJ� ] XP� (LQVD W ] � N R PPHQ�� GD � S R O LW LVF K H� 5 HL] Z | UW HU� PHLVW � VW D UN � Z HUW HQGH.R QQR W D W LR QHQ� D XI Z HLVHQ� XQG� ] X� R E HUI O l F K O LF K HQ� (UN O l UXQJHQ� LP� 6LQQH� GHU� ÄD O O JHPHLQHQ� / HVD UW ³� 3D UW HLS D UR O HQ�� HW F �� � I � K UHQ� N | QQHQ�� (U� VR O O � D E HU� GLH� Ä: LHGHUE HO HE XQJ³ � Y R Q� VW R F N HQGHQ�*HVS Ul F K HQHUO HLF K W HUQ�' D V� K LHU� ] XVD PPHQJHVW HO O W H� 0D W HULD O � E D VLHUW � D XI � E HVW HK HQGHQ� 7 K HR ULHQ� ] X� Ä(LQVW HO O XQJHQ� ] X$XVO l QGHUQ³ ��D XI �GHVN ULS W LY HU�/ LW HUD W XU�] XP�7 K HPD ��D XI �Y HUVF K LHGHQHQ�%� F K HUQ�XQG�Ä3D PS K O HW HQ³ �] XUD N W XHO O HQ�S R O LW LVF K HQ�6LW XD W LR Q��VR Z LH�D XI � ] D K O UHLF K HQ�*HVS Ul F K HQ�XQG�D XI �PHW K R GR O R JLVF K HU� / LW HUD W XU] XU�T XD O LW D W LY HQ�6R ] LD O I R UVF K XQJ�' HU� Y R UJHVHK HQH� ,QW HUY LHZ W \ S � N | QQW H� D P� HK HVW HQ� D O V� ÄS UR E O HP] HQW ULHUW HV� ,QW HUY LHZ ³ � 	�� � E H] HLF K QHWZ HUGHQ�� 9R Q� : LW ] HO � � E HUQHK PH� LF K � LQVE HVR QGHUH� GLH� ,GHHQ� GHV� .XU] I UD JHE R JHQV� XQG� GHV
3R VW VN ULS W XPV� � HLQ� .XU] I UD JHE R JHQ� VR O O � QD F K � $E VF K O XVV103� GHV� ,QW HUY LHZ V� GHU� (UI D VVXQJ� Y R Q
GHPR JUD S K LVF K HQ� ' D W HQ�GLHQHQ��(LQ�3R VW VN ULS W XP�LVW � Y R P�,QW HUY LHZ HU�P| JO LF K VW � E D O G�QD F K �(QGH�GHV,QW HUY LHZ V�] X�HUVW HO O HQ��(V�VR O O W H�XQW HU�D QGHUHP�I R O JHQGH�$QJD E HQ�HQW K D O W HQ�
§ %HPHUN XQJHQ�] XU�,QW HUY LHZ VLW XD W LR Q� �2 UW ��Ä8 PJHE XQJVHLQI O � VVH³ ��D QZ HVHQGH�3HUVR QHQ�
§ $QJD E HQ� � E HU� *HVF K HK QLVVH� Y R U� %HJLQQ� XQG� QD F K � GHP� (QGH� GHU� 7 R QE D QGD XI ] HLF K QXQJ�.R QW D N W D XI QD K PH��S HUV| QO LF K HV�*HVS Ul F K �QD F K �GHP�,QW HUY LHZ �HW F �
: l K UHQG�GHU�' D XHU�GHV�HLJHQW O LF K HQ�,QW HUY LHZ V�VR O O W H�D XI �I R O JHQGHV�JHD F K W HW �Z HUGHQ�
§ %HL�GHU�)R UPXO LHUXQJ�GHV�*HVS Ul F K VHLQVW LHJV�PXVV�GD V�JHQXLQH�,QW HUHVVH�GHV�,QW HUY LHZ HUV� D Q�GHQS HUV| QO LF K HQ�0HLQXQJHQ�GHU� E HI UD JW HQ�3HUVR Q� ] XP�$XVGUXF N � N R PPHQ�� = X�GHQ�$QJD E HQ��GLH� D P$QI D QJ�GHV�*HVS Ul F K V�JHPD F K W �Z HUGHQ�VR O O HQ��VLHK H�)UD JHO LVW H�
§ ,P�9HUO D XI �GHV�,QW HUY LHZ V�VR O O �I R O JHQGHV�D O V�HUVW UHE HQVZ HUW �JHO W HQ�

� ' LH�LQW HUY LHZ W H�3HUVR Q�P| JO LF K VW �Y LHO �VS UHF K HQ�O D VVHQ�� 0| JO LF K VW � Y LHO H� GHU� LP� 7 K HPHQI HO G� XQG� LQ� GHU� )UD JHO LVW H� Y R UJHJHE HQHQ� 7 K HPHQD QVS UHF K HQ�� Ä&R PPR Q�VHQVH³ �(UN O l UXQJHQ� � 3D UW HLS D UR O HQ�� Ä: LU� Z LVVHQ� GR F K � D O O H�� GD VV���³ �� HW F ��� E HUVW HLJHQ� VR QGLHUHQ� K LQW HUI UD JHQ�� *HO HJHQW O LF K H� 1D F K I UD JHQ� XQG� Ä= XU� F N VS LHJHO XQJHQ³ � � = XVD PPHQI D VVXQJ�� 5 � F N PHO GXQJ�,QW HUS UHW D W LR Q�VHLW HQV�GHV�,QW HUY LHZ HUV� �VR O O HQ�GHP�9HUVW l QGQLV�XQG�GHU�hE HUS U� I XQJ�GHVJHVD JW HQ� GLHQHQ�� %HLVS LHO H� � Ä: LH� Z D U� GD V� JHQD X�PLW � GLHVHP�(UO HE QLV"³ � � 1D F K I UD JH� � UHVS �Ä.| QQW H�PD Q� D O VR � VD JHQ�� GD VV� VLH� µ $XVO l QGHU¶ � D XI JUXQG� LK UHU� +D XW I D UE H� XQW HUVF K HLGHQ"³� = XVD PPHQI D VVXQJ� �

������������������������������������������������������������
� 	�� �: LW ] HO �� � ����� 	�� � : LW ] HO � VF K O l JW � GHQ� (LQVD W ] � GHV� .XU] I UD JHE R JHQV� D P� $QI D QJ� GHV� ,QW HUY LHZ V� Y R U�� ' HU� Y R Q� : LW ] HOY R UJHVF K O D JHQH�)UD JHE R JHQ�HQW K l O W � D O O HUGLQJV�D XF K � E HUHLW V�)UD JHQ�Ä] XU�(LQVW LPPXQJ³ � D XI �GD V� 7 K HPD �0LU� VF K HLQW � HLQ�(LQVD W ] � D P�(QGH�GHV� ,QW HUY LHZ V� VLQQY R O O HU�� D QGHUQI D O O V� E HI � UF K W H� LF K � HLQHQ�(LQI O XVVGHV�)UD JH�$QW Z R UW �6W LO V�D XI �GD V�QD F K I R O JHQGH�,QW HUY LHZ �



� ��

,F K � Y HUZ HQGH� LP� I R O JHQGHQ� R I W � GHQ� D O O JHPHLQHUHQ� %HJULI I � ÄGLH� )UHPGHQ³ � ³ GD V� )UHPGH³ � D QVW HO O H� GHV%HJULI I HV�ÄGLH�$XVO l QGHU³ �� ' D PLW � Z LO O �LF K � D QGHXW HQ��GD VV�LP�,QW HUY LHZ �HLQH�JUR VVH�2 I I HQK HLW �JHJHQ� E HUY HUVF K LHGHQHQ�P| JO LF K HQ� Ä)UHPGE LO GHUQ³ � � V�� 7 K HPHQI HO G� � D Q] XVW UHE HQ� LVW �� Ä' LH�$XVO l QGHU³ � K D W � HLQHD XI �QD W LR QD O VW D D W O LF K H�*UHQ] HQ� E H] R JHQH�.R QQR W D W LR Q�� Ä' LH�)UHPGHQ³ � N D QQ�PHK U� HQW K D O W HQ�� ] �%�� GLH8 QW HUVF K HLGXQJHQ� Y R Q� 0HQVF K HQ� D XI JUXQG� Y R Q� N XO W XUHO O HQ�� JHQHW LVF K HQ�� QD W LR QD O VW D D W O LF K HQ�HW K QLVF K HQ� R GHU� VR ] LD O HQ�.D W HJR ULHQ��6R � N | QQW HQ� D XF K � $QJHK | ULJH� HLQHU� D QGHUHQ�6F K LF K W � R GHU� HLQHUE HVW LPPW HQ�*HVHO O VF K D I W VJUXS S H� Y R Q�HLQHU�3HUVR Q� D O V�ÄGLH�)UHPGHQ³ � LGHQW LI L] LHUW � Z HUGHQ�� ' LH�ÄF O D VVHS R O LW LT XH³ �R GHU�ÄGLH�6W XGLHUW HQ³ �] XP�%HLVS LHO �

� � � 7 KH P H QI H OG
,P� I R O JHQGHQ� VR O O HQ� Y HUVF K LHGHQH� 7 K HPHQE HUHLF K H�� Z LH� VLH� LQ� ,QW HUY LHZ V� � E HU� ÄGLH� )UHPGHQ³D XI W D XF K HQ� N | QQHQ�� N XU] � E HVF K ULHE HQ� Z HUGHQ�� )� U� VS l W HUH� ,QW HUY LHZ V�P� VVHQ� GLH� K LHU� D XI JHO LVW HW HQ7 K HPHQ� D QJHS D VVW � XQG� K LQVLF K W O LF K � GHU� VLF K � HQW Z LF N HO QGHQ� 7 K HR ULH� LQ� LK UHP� 8 PI D QJ� HLQJHVF K Ul QN WZ HUGHQ��6LHK H�GD ] X�GLH�(UO l XW HUXQJHQ�] XU�Ä*UR XQGHG�7 K HR U\ ³ �$O V� ] HQW UD O H� 2 ULHQW LHUXQJVS XQN W H� LQ�GHU� 7 K HPHQY LHO I D O W � VR O O HQ�GD V� Ä6HO E VW E LO G³ � XQG�GD V� Ä)UHPGE LO G³GLHQHQ��' LHVH�E HLGHQ�Ä%LO GHU³ �VR O O HQ�LGHD O HUZ HLVH�XQW HUVXF K W �� HUI UD JW � �Z HUGHQ��QD F K �LK UHU
) R U P: HO F K H� V\ PE R O LVF K H� )R UP� K D E HQ� VLH"� ' �K ��PLW � Z HO F K HQ�%HJULI I HQ� E HVF K UHLE W � HLQH� 3HUVR Q� VLF K � VHO E VWXQG� ÄGLH� )UHPGHQ³ �� : R UD XI � QLPPW � VLH� E HL� GLHVHU� %HVF K UHLE XQJ� %H] XJ"� $XI � Z HO F K HLQGLY LGXHO O H� N XO W XUHO O H�: HUW H�QLPPW �VLH�%H] XJ"
% H G H X WX QJ � I � U � G L H � E H WU H I I H QG H � 3 H U V R Q: LH� XQW HUVW � W ] HQ� GLHVH�%LO GHU� GLH� LQW HUY LHZ W H� 3HUVR Q� GD E HL�� VLF K � HLQ� VLQQK D I W H� 5 HS Ul VHQW D W LR Q� LK UHU8 PZ HO W � D XI ] XE D XHQ"� = �%�� GXUF K � .R PS O H[ LW l W VUHGXN W LR Q�� 6LQG� VLH� � LQVE HVR QGHUH� GD V� )UHPGE LO G� � HLQZ LF K W LJHU�%HVW D QGW HLO �GLHVHU�5 HS Ul VHQW D W LR Q"
( QWV WH KX QJ V J H V F KL F KWH: LH� VLQG� GLHVH� %LO GHU� HQW VW D QGHQ"� 6R ] LD O LVD W LR Q�� 6R ] LD O HV� 8 PI HO G� � 6F K XO H�� %HUXI �� Ä0LO LHX³ � HW F �� �6F K O � VVHO HUO HE QLVVH�)� U� Z LH� VW D UN � JHVHO O VF K D I W O LF K � D N ] HS W LHUW � � ÄVD O R QI l K LJ³ � � K l O W � GLH� E HI UD JW H� 3HUVR Q� LK U� 6HO E VW �� XQGLQVE HVR QGHUH�LK U�)UHPGE LO G"0LW �Z HP�GLVN XW LHUW �VLH�GLHVH�%LO GHU��LQVE HVR QGHUH�GD V�)UHPGE LO G"
. DU U L H U H,QZ LHI HUQ�XQG�LQ�Z HO F K HU�)R UP�Z D UHQ� VLQG�GLHVH�%LO GHU�K D QGO XQJVO HLW HQG"

� � � � 6 H OE V WE L OG
: D V�VLQG�GLH�,QW HUHVVHQ�XQG� = LHO H�GHU� E HI UD JW HQ�3HUVR Q"� : D V�LVW �LK U�ÄZ LF K W LJ³ "� : LH� R UGQHW �VLH�VLF K � LQHLQ�Ä: LU³ �%LO G�HLQ�� 9HUE LQGXQJ�] XU�*HVHO O VF K D I W ��V�X�� � �HUD F K W HW �VLH�VLF K �VHO E VW �D O V�0LW JO LHG�HLQHU�1D W LR Q�R GHU�JD U�HLQHU�ÄQD W LR QD O HQ�6F K LF N VD O VJHPHLQVF K D I W ³ "� ' HI LQLHUW �VLH�VLF K � D O V�HLJHQVW l QGLJHV�,QGLY LGXXPR GHU� HK HU� ÄLQ� 2 S S R VLW LR Q³ � UHVS �� ÄLQ� = XJHK | ULJN HLW � ] X³ � � ,GHQW LW l W VN R QVW UXN W LR Q�� LQ�JUR XS �� R XW �JUR XS � �' HQN HQ� ": LH� Y HUW ULW W � VLH� N XO W XUHO O H� Z HUW K D I W H� $VS HN W H� LK UHU� ,GHQW LW l W � � %HGUR K XQJ"� .R QY HQW LR QD O LVPXV")O H[ LE O HV�Y V��ULJLGHV�6HO E VW E LO G��V��D XF K �Ä6R ] LD O S V\ F K R O R JLVF K H�)D N W R UHQ³ � ": LH�VF K l W ] W �GLH�E HI UD JW H�3HUVR Q�LK UHQ�VR ] LD O HQ�6W D W XV�HLQ"�+D W �VLH�GD V�*HI � K O ��GLHVHU�VR O O W H�ÄHLJHQW O LF K ³K | K HU�R GHU�W LHI HU�VHLQ��,VW �VLH�] XI ULHGHQ�PLW �GHP��Z D V�VLH�E LVK HU�LQ�LK UHP�/ HE HQ�HUUHLF K W �K D W �

� � � � ) U H P G E L OG
' D V�)UHPGE LO G� VR O O � LP� ,QW HUY LHZ � D QI l QJO LF K � E HK XW VD P�HLQJHN UHLVW � Z HUGHQ��(V� JHK W � GD E HL�GD UXP��GLH$UW �GLHVHV�)UHPGE LO GHV� � ÄGLH�)UHPGHQ³ �P� VVHQ�QLF K W �XQE HGLQJW �ÄGLH�$XVO l QGHU³ �VHLQ��V�R �� �XQG�VHLQH: LF K W LJN HLW � I � U� GLH� LQW HUY LHZ W H� 3HUVR Q� � HV�PD J�3HUVR QHQ� JHE HQ�� GHUHQ� ' HQN V\ VW HP� R K QH� )UHPGE LO GD XVN R PPW � � ] X� HUI UD JHQ�� $XF K � VR QVW � VR O O W HQ� ÄGLH� $XVO l QGHU³ � LP� *HVS Ul F K � QLF K W � | I W HU� D O V� QR W Z HQGLJHUZ l K QW � Z HUGHQ�� (UI D K UXQJVJHPl VV� N R PPHQ� GLH� PHLVW HQ� QHJD W LY � ] X� $XVO l QGHUQ� HLQJHVW HO O W HQ



� ��

3HUVR QHQ� E HL�GHQ� K LHU� Y R UO LHJHQGHQ� 7 K HPHQ� T XD VL�ÄY R Q�VHO E VW ³ � D XI �GLHVH� ] X�VS UHF K HQ��6R O O W HQ�VLH�GLHVQLF K W �W XQ��Z l UH�D XF K �GD V�HLQH�Z LF K W LJH�(UN HQQW QLV�: LH� LVW � GD V� )UHPGE LO G� GHU� E HI UD JW HQ� 3HUVR Q� JHD UW HW �� D XI � Z HO F K HQ� .D W HJR ULHQ� E D VLHUW � HV"� .XO W XUHO O H.D W HJR ULHQ�� UD VVLVF K H� .D W HJR ULHQ�� HW K QLVF K H� .D W HJR ULHQ�� QD W LR QD O VW D D W O LF K H� .D W HJR ULHQ�� VR ] LD O H.D W HJR ULHQ"� : LH� Z LUG� GD V� )UHPGE LO G� JHVW � W ] W "� 0LW � N R QN UHW HQ� (UO HE QLVE HULF K W HQ�� %HLVS LHO HQ�ÄD XI JHVF K QD S S W HQ�6W R ULHV³ ��HW F ��� 6W LF K Z R UW � �ÄE HN D QQW H³ �XQG�ÄLPD JLQl UH³ �)UHPGH� ": LH�VF K l W ] W �GLH�E HI UD JW H�3HUVR Q�GHQ�VR ] LD O HQ�6W D W XV�GHU�Ä)UHPGHQ³ �HLQ��+D W �VLH�GD V�*HI � K O ��GLHVHU�VR O O W HÄHLJHQW O LF K ³ �K | K HU�R GHU�W LHI HU�VHLQ"

� � � � 3 R OL WL N � X QG � * H V H OOV F KDI W
,QW HUHVVLHUW �VLF K �GLH� E HI UD JW H�3HUVR Q� I � U�3R O LW LN ��LVW �VLH� S R O LW LVF K � LQI R UPLHUW "� : D V�VR O O W H�HLQ�6W D D W � LK UHU$QVLF K W � QD F K � I � U� VHLQH�%� UJHU� W XQ"� : D V� VLQG�GLH�3I O LF K W HQ�GLHVHU�%� UJHU"� ,VW � GLH� E HI UD JW H�3HUVR Q� LQGLHVHU�+LQVLF K W �PLW �GHU�6F K Z HL] � ] XI ULHGHQ"� : R �VLHK W �VLH�3UR E O HPH�� Z D V�VLQG�LK UH� / | VXQJVY R UVF K O l JH"+D W � VLH� GD V� *HI � K O �� GXUF K � LK UH� 3D UW L] LS D W LR Q� HW Z D V� Y HUl QGHUQ� ] X� N | QQHQ�� G�K �� D Q� HLQHPI XQN W LR QLHUHQGHQ� E D VLVGHPR N UD W LVF K HQ� 6\ VW HP� W HLO ] XK D E HQ"� +D W � VLH� GD V� *HI � K O �� Y R Q� E HVW LPPW HQ3R O LW LN HUQ�� Z HO F K HQ"� �Y HUW UHW HQ�] X�Z HUGHQ"�.R QN UHW �] XU�$XVO l QGHUS R O LW LN � � Z D V�K l O W �GLH�E HI UD JW H�3HUVR QY R Q�GHU�VF K Z HL] HULVF K HQ�(LQZ D QGHUXQJVS R O LW LN "�: LH�VW HK W �VLH� ] XP�$V\ O PLVVE UD XF K "� : LHVH��JO D XE W �VLH�VLQG�ÄGLH�)UHPGHQ³ �K HXW H�K LHU�E HL�XQV"$XVO l QGHU� � QLPPW � GLH� E HI UD JW H� 3HUVR Q� HLQH� 8 QW HUVF K HLGXQJ� Y R Q� *UXS S HQ� Y R U�� ] �%�� *D VW D UE HLW HU� Y V�$V\ O D QW HQ�R GHU�S R O LW ��Y V��| N R QR P��)O � F K W O LQJH"1LPPW � GLH� LQW HUY LHZ W H� 3HUVR Q� K LQVLF K W O LF K � GHU� 7 HLO K D E H� D P� 5 HLF K W XP�� GHQ� / HE HQVF K D QF HQ� XQG3ULY LO HJLHQ��GLH� Y R Q�GHU�6F K Z HL] � JHE R W HQ� Z HUGHQ�HLQH�$E JUHQ] XQJ� Y R U"�,GHQW LI L] LHUW � VLH�*UXS S HQ� Y R QÄLQQHQ³ � R GHU� Y R Q�ÄD XVVHQ³ ��GHQHQ�GLHVH� 7 HLO K D E H�QLF K W �JHVW D W W HW � LVW "�$XV� Z HO F K HQ�*U� QGHQ"�.R QN UHW �VLHK W � VLH� ÄVW | UHQGH³ � *UXS S HQ� L Q� GHU� *HVHO O VF K D I W "� 6W LF K Z R UW H� � UHF K W VF K D I I HQH� ÄF K UD PS I HU³ � Y V�ÄVR JHQD QQW H� 6R ] LD O I l O O H³ �� VHO E VW l QGLJ� GXUF K ¶ V� / HE HQ� Y V�� GHP� 6W D D W � ] XU� / D VW � I D O O HQ�� : HO F K H$VVLPLO D W LR QVI R UGHUXQJHQ�VW HO O W �VLH�D Q�ÄGLH�)UHPGHQ³ "6W HO O W �GLH�E HI UD JW H�3HUVR Q�$QI R UGHUXQJHQ�D Q�GHQ�QD W LR QD O HQ�Ä6R O LGD ULW l W VS D N W ³ "(UW HLO W �VLH�JD U�HLQH�$E VD JH�D Q�GD V�6\ VW HP": LH� VW HK W � GLH� E HI UD JW H� 3HUVR Q� ] X� ÄGHQ� ,QW HO O HN W XHO O HQ³ "� +D W � VLH� GD V� *HI � K O �� GD VV� GLHVH� GLH� 3R O LW LNGR PLQLHUHQ�Z � UGHQ"�' D VV�VLH�QXU�ÄXQY HUVW l QGO LF K HV�= HXJV³ �UHGHQ�Z � UGHQ"

� � � � : L U WV F KDI W
: HO F K HQ�%HUXI �� E W �� � E W H� �GLH�E HI UD JW H�3HUVR Q�D XV": LH�VF K l W ] W �GLH�E HI UD JW H�3HUVR Q�LK UH�Z LUW VF K D I W O LF K H�6LW XD W LR Q�UHVS ��GLH�JHVD PW Z LUW VF K D I W O LF K H�/ D JH�HLQ"+D W �GLH� E HI UD JW H�3HUVR Q�GD V�*HI � K O �� D XI �GHP�$UE HLW VPD UN W �PLW �$XVO l QGHUQ�LQ�.R QN XUUHQ] � ] X�VW HK HQ�)D O O V�M D � �Z LH�E HZ HUW HW �VLH�GLHVH�6LW XD W LR Q�

� � �� 6 R ] L DOS V \ F KR OR J L V F KH � ) DN WR U H Q
/ HLGHW �GLH�E HI UD JW H�3HUVR Q�XQW HU�HLQHU�JHZ LVVHQ�' HVR ULHQW LHUXQJ"�+D W �VLH�GD V�*HI � K O ��GD VV�] XU�= HLW �HLQD O O JHPHLQHU�: HUW H] HUI D O O �VW D W W I LQGH"�+D W �VLH� = XN XQI W Vl QJVW H"�+D W �VLH�GD V�*HI � K O ��ÄGLH�: HO W �QLF K W �PHK U] X� Y HUVW HK HQ³ "� ,Q� Z HO F K HP� 9HUK l O W QLV� VW HK HQ� E HL� LK U� 0D F K W �� XQG� 2 K QPD F K W JHI � K O H"� )� K O W � VLF K � GLHE HI UD JW H� 3HUVR Q� E HGUR K W � � LQVE HVR QGHUH� Y R Q� Ä)UHPGHQ³ � �� K D W � VLH� GD V� *HI � K O �� LQ� HLQHU.R QN XUUHQ] VLW XD W LR Q� � PLW � Ä)UHPGHQ³ � � ] X� VW HK HQ"� +D W � VLH� D O O HQI D O O V� / | VXQJVY R UVF K O l JH� I � U� GLHE HR E D F K W HW HQ� 3UR E O HPH� � Ä5 HF K W VVW D D W O LF K N HLW ³ �� Ä.R QY HQW LR QD O LVPXV³ �� ÄVW D UN H� )� K UHU³ �� ÄN O HLQHUH6W UXN W XUHQ³ ��D JJUHVVLY H�(O HPHQW H�XQG�VXE PLVVLY H�(O HPHQW H": LH�LVW �GD V�ÄK LVW R ULVF K H�%HZ XVVW VHLQ³ �GHU� E HI UD JW HQ�3HUVR Q� D XVJHE LO GHW "�+D W �VLH�HY HQW XHO O �GD V�*HI � K O �K HXW H�VHL�D O O HV�ÄQHX³ �XQG�ÄD QGHUV³ � � E HVVHU� VF K O HF K W HU��LQVE HVR QGHUH�E H] R JHQ�D XI �$UW �XQG�= D K O �GHU� K LHUD QZ HVHQGHQ�Ä)UHPGHQ³ �XQG�LP�%H] XJ� D XI �GLH�(QW Z LF N O XQJ�GHU�VF K Z HL] HULVF K HQ�1D W LR Q� � D O V� I U� K HU� � V�D XF K � ÄQD W LR QD O H� 6F K LF N VD O VJHPHLQVF K D I W ³ � "� 6S H] LHO O � � QLPPW � VLH� GLH� 6F K Z HL] � D O V� GD V� Z D V� VLH� LVW �� HLQ(LQZ D QGHUXQJVO D QG��Z D K U")D O O V�HLQH�3HUVR Q�$Q] HLF K HQ�HLQHV� � ULJLGHQ� � ' HQN HQV� ] HLJW ��G�K �� � 0D Q�PXVV�LP� / HE HQ�JHZ LVVH� 5 HJHO QHLQK D O W HQ�� D XF K � Z HQQ�HV� Z HK � W XW �� � � Z D V� LVW �GLH�4XHO O H�GLHVHU� 5 HJHO Q��VLHK W �GLH� LQW HUY LHZ W H�3HUVR Q�GHQ6LQQ� XQG�1XW ] HQ� VR O F K HU� 5 HJHO Q�� R GHU� E HI R O JW � VLH� VLH� � E O LQGO LQJV� "�+D W � VLH� GD V� *HI � K O �� XQW HU� GLHVHQ5 HJHO Q�] X�O HLGHQ"�)D O O V�M D ��Z LHVR �K l O W �VLH�GHQQR F K �GD UD Q�I HVW "



� ��

� � � � . R QWL QX H Q
,P�I R O JHQGHQ�VLQG�HLQLJH�Ä.R QW LQXHQ³ �D XI JHO LVW HW ��GLH�GHQ�$UJXPHQW D W LR QVVW LO V�GHU�LQW HUY LHZ W HQ�3HUVR QF K D UD N W HULVLHUHQ� N | QQHQ�� $XI � GLHVH� VR O O W H� Z l K UHQG� GHV� ,QW HUY LHZ V� JHD F K W HW � Z HUGHQ�� = �%�� VR O O W H� E HLLUUD W LR QD O �HUVF K HLQHQGHQ�$UJXPHQW HQ�JHO HJHQW O LF K �QD F K JHI UD JW �Z HUGHQ�
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