7ISSVXQG-QRVWKQG XP HXWH1 HXIJHER + RP HMRU



Y% BIF-

"FK GDQNH HXFK YRQ +HU]JHQ 1%U HXHU 9HUWUD

XQG IUHXH PLFK VHKU DXl XQVHUH JHPHLQVDPH :

$XI GHQ QDFKIROJHQGHQ 6HLWHQ ILQGHW LKU MHGH

GLH HXUH 9RUIUHXGH DXl XQVHU 6KRRWLQJ KRIITHQWC
XQG HXFK GLH 1HUYRVLW!W HWZDV QHKPHQ

$OOHV QDW3¥#UOLFK NHLQ 0XVV VRQGHUQ QXU (UIDKI

GLH HXFK LQVSLULHUHQ VROOHQ 6R N, QQHQ ZLU DXWK

(ULQQHUXQJHQ VFKDIIHQ GLH HXFK I%U LPPHU DC
EHVRQGHUH =HLW HULQQHUQ ZHUGHQ



0/6FEIF: R

'HQQ P JOLFK VROOWH GKD/OEKE R W IHQN WH@HU /HEHQ VW
VWDWWILQGHQ "Q GLHVHP =HLWUDXP VFKODIHQ GLH N
VHKU IHVW XQG VWUDKOHQ GLHVHQ ZXQGHUEDUHQ 1H>

$OVR PHOGHW HXFK JHUQWMOBHQRAK :XQG® W XGHULVW VR

ZLU HLQHQ 7HUPLQ YHUHLQEDUHQ N._QQHQ )DOOV HV

QLFKW JXW JHKW NDQQ GDV 6KRRWLQJ QDW%UOLFK I
“HLWSXQNW YHUVFKREHQ ZHUGHQ



4| b0 &

'DV 6KRRWLQJ ILQGHW JDQ] HOQWVSDQQW LQ PHLQHP +RP
"FK KDEH HLQH 9LHO]DKO YRQ $FFHVVRLUHV VRZLH %DE\

2UW :HQQ LKU HV EHYRU]XJW NDQQ GDV 6KRRWLQJ DX

VWDWWILQGHQ "Q GLHVHP )DOO VROOWHQ GLH 5!XPOLF

EHKHL]W VHLQ "GHDO VLQG RIW GDV :RKQJLPPHU GDV .L(

6FKODI]LPPHU "FK EULQJH |]XV!W]OLFK HLQH 7DJHVOLFK

GXQNOH 5!XPH DXI]XKHOOHQ 6HOEVWYHUVW!QGOLFK VLQ

P JOLFK EHVRQGHUV Z!KUHQG GHU 6RPPHUPRQDWH Z
DQJHQHKP ZDUP LVW




),

) UMFKH %3P HQ

HOH/ IBKWAN-WH RGHUHOQ SDDU

. H] HQ ®WHQ DBV JBIEK
JHP AFKHUZ ILNHQ




%BFS

1HXJHERUHQHQVKRRWLQJV HUIRUGHUQ RIW YLHO *HGXO(

JHQ%JHQG PLW 5HFKQHW PLW FD BWXQGHQ

/IDVVW HXFK QLFKW VWUHVVHQ ZHQQ HXHU %DE\ QLFKW

GHQQ HV VS%UW MHGH $QVSDQQXQJ 7ULQN :LFNHO XQC

XQG 3DSD VLQG QDW%UOLFK PLW HLQJHSODQW B6ROOW

HLQVFKODIHQ LVW GDV DXFK NHLQ 3UREOHP ZLU DUEHL
EHUHLW LVW ]X JHEHQ
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"FK P, FKWHIXFKQDW%UXIQRK VFKPLHIXFKDQ VLHNYVWWH
DXWKHQMLVRAWRZLHKVHLE&KU %HU%K UXEHBRK UHRK WL U
P%VVWKUHGHGKRRWIQIKFRVLQ DEHWYWRUDOGHEWNVVLFKAWHXFK
GLHDPHUMD DR XQGHVILWNHLQ QDW%UORGBKAW VR HQWMKHQ
VWHBRMYQFIOHIHWKFXKD QEH]HQW DXWKHQWLVFKH %LOGHU
DQ(VZLUGLHENXVFKEGWGDUI
JHU@KFBEHVSLRI®MU%HL@®XFK 6HOEVW Y HUXWHMBCFKAKO G KU
YRUJHOHMHENBGG DMKXYQGB XHU YRQ HXUHP NOHLQHQ :XQGHU T
LQG HXUGIGHWID WLFIOWMLQ ’FKDOUE HLDWPHHE VWRHQ® DW % U O L FK
JHVWHOOWHY 6KRRWLQJ HP S)IDQEH® G/HUGHPEKMFHHY VRY B HV
GDVV HXHU %DE\ LP 9RUGHUJU.
%HVRQEZHBKWVYMMPLUGLHPR "FKKDEMHUVFKLRABARQME HXUH
WLRQ®OEGXQIG/LHEHQQHUKDQB HL GH® X S X FDNQI H Z ! RXOW/IH W V
HXUHU )DPLOLH IHVW]XKDOWHQUEHHLQUR{HY¥RVLQJNLYVYG Q
BWHEKHOHXUHQ . [QGHUD G-EHYROYEHUGDY YHUVFKLHGHQH 'HFNHQ

+DDU QHKP WIKWH + | QGHIQ HXUH + | QGH



)

$XFK NPIQH $XIIDEHQN QQHQKHIHQ
HOQ* HVFKZ IMMEIG ] X EHNRP P HQ
+DDHN P P HQ ) IQIHU=HKHQ
]! K®QRGHU] X VAKDXHQ Z HBKH

$XIHQIDUEH GDV NBICH
* HVAKZ IMMUAKHQ
GHQQKDW

WW( HDXXBGNAES

QGHUVAKRQ* HVAKZ MMU ' DQQ JIEVWHVMEKHUGHQ:  XQWK QDFK
* HVAKZ MMUELTS 2 IWKDSSWEDY QDALIK QEKWDXI . RP P DQGR YRUD®P
ZI—QQGH(ZI—MMJRG—U%.XG—UQ?H(. GIONQGHUMQG 6SUHRKWP MHXUHP JIR; HQ
. IQGVKRQLP 9RIDXVIP P HUZ IHGHUYEHUGDV 6KRRWJ XQG Z DV IKUGDQQ P IWGHQ
VK, QHQ YACHUD P DAKHQ Z HUGHWO DRKWODRK GHP 6KRRWJ QRAK HOHQ VK, QHQ
JHP HOVDP HQ $XM O RGHUEHVXAKWGH / HEGQIVHVGIHB! ' DV VKD IV RUUHXGH

2 IWARP P HQ MH DXFK QHXJIHW GO X Z HQQ IFK HXHU. GLOWMY DIBIQH |RVRI WD HH
' DVIHWEEMQ Z LUHQIDAK JDQ LQGYIGXHOXQG VR GDW HV 17D 94-WM@DIWQ
HOWSDQOWDEDXI HQ NDQQ





















