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VWXGQL QDIWRZHM F] VWR NRSDQHMRPPHILXKQB\ARLH %GRJIJEDXLQGXVWULH LQ
PHWUyZ D QDMJ& EV]H V]\E\ PHWHUWH. ]® LEHS WHHQ
NUDF]D4\ %\4& WR RNUHV QDMZL NV]HJRS@Q\R]IGZIHWXHRMKENIMNKQRFK LQ GHQ .LQC
NRSDO MDN :LHWU]JQR 5yZQH .U\J ORE\OMQBDHNZMWGLHY QRFK JDU QLFKW V
'ILDADOQR i QLH]DSRPQLDQHM SDPL EHWWYRLTEBZG SYFMHVFKQLWWOLFKH 7LHIH
SDQRZVNLHJR Z 64RERG]LH UXQJX® @JLWQ@H@WU@MHQHQ 1DSKWDEUXQQH:
Z 6FKRGQLF\ RGFL JQ 4D SU]JHZD*Q ZOHWHR iXQQ] UHLFKWHQ GLHVH LQ GHQ
VL ELRUFyZ QDIWRZ\FK QD ZVFKyG G LWIDPL W/lH \ZRQ]H? OHWHU (V ZDU GLHV G
O TQHP WHPSLH UR]ZLQ & VL SRVW SHUHEWRENIQ zZUHWWIRR 5yZQH .U\J .RE\C
FIHM ]QL*DM F ]DUYyZQR F]DV QLHSUKRGHKAHEWMO®RFRHUHWYU(UVW GLH (QWIDOWXQJ
FHQLD MDN NRV]WD ]D4R*HQLD VIN\EXQLHUFHMOLERHQ XQG XQYHUJHVVHQHQ 6\
PHWUyZ V G]JL VWDa QRUP D SRVYPRBYYDH VPQERARERGD UXQJXUVND XQG V
SUJHNUDF]DM W QRUP ]QDF]QLH GRQURRDGHOMWWHN®LH $XIPHUVDPNHLW GHU
VIWD ]DaR*HQLD V]J\EX GR WDNLHMGRZQVRINROHIQ AWIBNIHMQG GRUW ZDU HV DX
SUJHFL wQD Z\GDMQR (i NRSDOQL GRBaBFARKUWHAK@MHNVWLP UDVHQGHQ 7HPSR
Z VWDQLH %DMHF]QH LOR FL URS\,QNB\%QJNFIGLGNHWD(LQWY\Z&LFNHOXQJ ZXUGHQ V|
%RU\VaDzZ Z\ZRaDa\ VNXWNL GOD QRPHIWD QM DX RMXH %RKUNRVWHQ EHGE
LQQ\FK NRSDO Z *DOLF\L ZSURVW XREByNMERS HBXWHDWRKUXQJIJHQ ELV ]X HLCQ
URS\ REQL*\a& MHM FHQ\ SRQL*HM NRE!]‘I\MF?/Z SORBNNFDQ GHU 7DJHVRUGQXQJ
RGGDM F Z&D FLFLHOL NRSDO QD ]XSH4QH &ADVUNLFKXQH GLHVHU XQG QRFK JUy
4DVN UDILQHUyZ ] MHGQHM D OLFKHAQ DWPDWNILFKHUED®RNIiKkZ]XU )ROJH GDVV GLFE
] GUXJLHM VWURQ\ 20EU]J\PLH NRVWOD FXHE RWILFEL JINIHHIW HLQHV 6FKDFKWHV ]
FH VSRZRGRZDA&\ L* SU]\ Z\GDWQR FI$QARDIHMRRYYyQ QLFKW KLQUHLFKW
G]JLHQQLH RS&4DFD&\ VL ]DOHGZLH QDNADHG\IDEBRGKOWNWR G 5RKYOPHQJHQ ZHOFK
QL*V]D RG F\WWHUQ SRFL JD4D ]D VRBDZZSQUBVWXVUWKLQRZLFH ]X 7DJH JHIyUGH
SUJHGVL ELRUF\ D Z\FKRG] F QD NRWLUNWHBQWWREZFRYIZH (QWZLFNHOXQJ GHU DQC
L ZaD FLFLHOL WHUHQYZ SR QDGPLHUQMWNMHWS UHHECHFK FHQOHFKWHQG OLHVVHC
%LODQV RJyOQ\ %RU\VADZLD NWyU\DSIRAHALQLHNQWE\W OHOIAHVWHKXQJIJVNRVWHQ (
PLOLRQ\ NUDMRZL SUJ\WSRUJ\U 2 M@PINY HPXZW]HFKRQHXQG OLHIHUWHQ GLH 5]
ZLDGRPR 2 Z\SDG4 XMHPQLH :DUXQWI 38BGRJIJXKPI®@HBQJQDGH GHQ 5DIILQHXUH
WHUHQX Z 7XVWDQRZLFDFK QD NWYyUXFRHUSBWOHPYNE Q@DIHVSURGXNWLRQHQ YR
IWRZ\ ] %RU\vVabzLD SUJHQLyva V JR WROWLYEGDEKDUHLFKWHQ NDXP KLQ X
R W\OH NRUJ\VWQLHMV]H L* UR]J]NabDRV OWOHWUF K LIHIXRRUXQJIJHQ ]X GHFNHQ
VI\FK V]\EyZ MHVW ZVNXWHN VLOQLHWWREARWLRISGADVIEHGHXWHWHQ JHUDGH]X
QLD SRGNDUSDFNLHJR VLRGAD PLRFI—G‘}qI@_H/gRKuﬁ I]-ILlh'l@HKPHU ZGKUHQG GHQ HL
UyZQRPLHUQ\ D UHGQLD Z\GDWQR GLWI]WYXWRMRRAIRIORFHQWLQKDEHU XQG 7HUU
ZLHN ZL NV]D MDNNROZLHN ] GUXWUMXIHOWUR @\ LKRMARKBUUDLQV ]X KRKHQ 3Ut
URSQ\FK SLDVNRZFyZ NX ZVFKRGRZLJHRE XD'®PHYL %FRUIODZ GDV VRYLHO *HOG
EDUG]LHM GRFKRG] F Z NUD FRZ\FKXYGE®OHK PMGH OLOOLRQHQ KGWWH EULQJ
EURZLH GR P WDN L* SRZRG2ZO\WQPGHPOBHOKFKKY OLFKHUOLFK NOLQJW D
NRVIWyZ ZLHUFHQLD QDOH*\ PQLHPDVW* KRYVWM WRH MMRORJLVFKH %HVFKDIIHC
RVWDWHF]QH NUHV\ REV]DUX Z NWyWHURDILQNQLBEDFXVWDYRZLFH DXl ZHOFKHU
SORDWDF\D URS\ RS&DFLU VL PR*HHLQRUWRAINRZWRKRIWDWLINHLW HQWIDOWHW
SLHFK ] NWyU\P SURZDG] VL URBRMOKDHAWMRLBIYV VLFK GLH HUJLELJHQ X
SUJ\ XOHSV]IRQHM G]LVLDM WHFKQLFH%RXRIXQOMWQSUPMHRODGH HIIHV QLFKW VR VHKU
*H ]D ODW NLOND SR Z\F]JHUSDQLX RORFNRHE DJBSEMKHQVDWWHOV JOHLFKPD
FHQ VSU]JHGDZDQ\FK LOR FL URS\ ] W™ KNREDORUFKYFRRLWWOLFKH (UJLELJN]
G]LH VL ]DVWDQRZLU QDG S\WDQLHPHWARDGDIQUYMVHU LVW ZGKUHQG MHGRFK |
-HGQ ] QDMEDUG]LHM XMHPQ\FK ZRBYyLIZRKUHQBBY 6DQGVWHLQH JHIJHQ 2V
ERU\WWADZVNLHM MHVW QLH]Z\N4aD NWWWBWWHERAaRELY WILHYZQ ' EURZD HUVW EHL
3R JZDAWRZQ\FK Z\EXFKDFK GDM FMRK HLEFRWD @ HUBWHQWNYQQHQ VR GDVV ZLU C
F\WWHUQ QD GRE MX* SR NLONX GQLBFIGX\WO\WRHUWMH VYUMHE]H GHU ([SORDWDW
]D]Z\FIDM GR SRaRZ\ D SR NLONX MMHGMVQJFDRAK. QSR 'LH REJHVFKLOGHUWHQ JH
PLPR NRV]WRZQHJR WARF]HQLD VFKRBGIOWR VU DGLAEDMWZLFNHOX % R K U

QJ GHU
WUZDOV]H V]\E\ 2 R LOH PL ZLDGRPRHKUQUBIVEBKHM J)RUWVFKUHLWHQ GHU %RK
WuUzDa\ WU]JHFK ODW LVWQLHQLD QRRIAPIDHO @GULH FHQGHQ] [PyJOLFKV
OHGZLH SUJH] Sya URNX GHU 1DFKEDU GHQ 2HOKRUL]

=H VWDQRZLVND F]J\WVWR SUJHP\WRZAPHIR WREKFQGDVV VLFK GLH LQ VR ZH
RNUHV ERU\VADZVNL SURGXNF\L QDMLRENMLEEWAMQURNMXPXVIHEHXWHWH 3URGXFWV
]D VINRGOLZ\ GOD FD&RNV]WDawX QL[Q/]QENFDE\EQMIEIWZ#L@D HUVFEKYySIHQ GLLUIWI
IWRZHJR QLHW\ONR ERZLHP ZVNXWI-G\LHQLS(SW DQRIFLFHUR 6FKGFKWH QHEVW Y|

GXNF\L REQL*\4& FHQ URS\ SRQL*HMGHHQURRKWWL2 XKHEHQ GDVV LKUH 3URGXN!
VQ\FK L Z\ZR&aDa ]QDQH SUJHVLOHOU®IODEKMQONIRPPHHEVYHQ $XVEULLFKHQ XQ
GUREQLHMV]H NRSDOQLH ]DFKRGQLRUBOKFWLRNQHQ DX MHEHWW ZHQLJH 7DJH O
RSDUW\ QD HNRQRPLF]QLH EDUG]R WL@NMWK SRGVWDZDFK

1LH QD FLVAHP REOLF]JHQLX VWRVXQNX(LQERYROWAHPDNWRLVFKH LQGXVWULHOOH
VIWyZ GR SU]JHFL WQHM Z\GDWQRDFQ GDKHIZDA&R WMROFK HLQHU =HLW QLFK
VI\EX OHF] Z\4 FIQLH QD QLH]GURZHMLYSYHRX GRHVHJIOMAIKDGOWQLVVH YRP UHI
GRZHM =DPLDVW JGURZHJR SU]JHP\\6AXDQGQBXMRMAMONFRXY EHWUDFKWHW DOV Ji
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FL VL SRMDZL :SDNRZDQLH GR MHGQHDKH
L ZL FHM EHF]JHN FHPHQWX QLH MHV\‘W'— hP .
XE QLFKW DXVUHLFKHQG XQG KD

D
NR F\LPHQ]\F UXU X*\ZDQ\FK—QD DXNM rmw HWM¥Y DV KyKHU ]X JHVFKHKHQ LLEHU G
FIQH UyZQLH* L Uy*QLFD PL G]\ SRMH’U:\ OB\PH \l;iv YRUKHU GXUFK JHQDXH %

VYIWEXW GLH =HPHQWLHUXQJ GHV %RK
3%.\d) Q/\{-HL@ G ZLH GLHV EHL KHUPHWL
K LV

J\DPL Z\QRVL ]H Z]JO GX QD PDQV]M‘O(/ JOXER ot GRFK OHLGHU LKU YHUVF
EODFK\ 2 FDOH 2JyOQLH X*\ZDQH %XW\JWNHQ DEKGQJLJ YRQ GHU 7HUUDLQOD
QLLHGDVV GHU 6FKDFKW ELV QDFK REHQ

NLHG\ FDOL ULOLFKH YHUJHPHQWLHUW ZHUGHQ PXVV
WHUHQLH PD&R ]J]EDGDQ\P RWEMPY vw XQG PHKU )DGVVHU LVW LP
SUJ\P\NDG ZRG SR GURG]H QLH UD H- \NHDgigdggWYHUVFKLHGHQH LPHOVL

UD]\ WR DF]\ UXU\ SRVXzZD 6, ]D 3R %\'}'

yNL L Q D]JG\ MX* LG FL * L BS]EL' @J&Z&H@g@%@/& XQG GHU 8QWHUVFKL

NR ¥ H
NDWDHHRIMGPQHQ

]JDELMD VL NROXPQ 2V *QLH 5 VLFjQHQ EHWULJW JZHL EL

GRZ)P PLHMVEH QLH URIVIHUIROH 'LH DOL \'jﬁHEQ LQ *HEUDXFK NRPPHQGHQ 5
R [DELFLH MH QDMEDUGI]LNM _ZVND]JDQHP SU]\ WHM

NROXPQLH UXU NWyUD PD SR]JRVWDXEFpaPDXEZKrwZzROPH UMW UN

RW
VL JDiU D* GR ZLHU]JFKX MDNNROZLHN L,Q@XUMQW®NLZBAHWHUSUREWHQ 7HUUDLQ L\
WUDFRQH UHVS Z\FL WH Z RWZRU]JH SLILFIGOVWEEWHKHUKYHQ GHV :DVVHUV ZLKUHQC
VL GREU]JH MHVW ZFLVQ U RVW DWW XD GHWG"IQN_D-IF WHV YRU]JXQHKPHQ XQG

HLOP LJ 2IWHUV XQG GLHV JHVF
R MIMYEDHLNURWR IV TH RIS E IR QH Mb'[&’@‘(/l—F(if'PJdQNV% é’Jll? HUGHQ HLQJHODVVHQ
Z GZyFK RNUHVDFK Z F]DVLH ZLHUFHBUBR¥MWMYH S5DXP YHUPLWWHOV HLQHV 1DFKER
5X U\ L FDORZH 6 Z\FL WHZRBBHAHPLVW JHKHQ GLH 5RKUH QLFKW PHKI
]JDODQD FHPHQWHP SU]JHVWU]JH PL G]WHUL XQ&DIOYWUBLH 6RKOH OHKPLJ VR SUHVYV
UDPL GR ZLHUJFKX 3U]\ GDOV]HP ZLWUJFMQLELFOKIW\ QDFKJHERKUWH 6WHOOH YRQ
FDO Z\FL WD L ]DODQD SUJHVWU]IMRAUP® 1AW IBOW HLQHV )DOOEORFNHV YRQ FLUF
FDO UXUDPL DOH MX* QLH GR ZLHWEXLPW\ONR ]J]DNADGHP

QD SRSUJHGQLH FHPHQWRZDQLH 'LHVHV (LQSUHVVHQ LVW EHVRQGHUV HPS

EHL GHUMHQLJHQ 5RKUWRXU GLH JLQ]OLFK
YHUEOHLEHQ VROO G K ELY QDFK REHQ KL (
DXFK EHL GHQ 5yKUHQ GLH DXVJHVFKQLWW
OHQ GLH VRJHQDQQWH AYHUORUHQH B5yKU]
— GLFVHOEHQ YRU LKUHP $XVVFKQHLGHQ WLLF
ORFKVRKOH KLQHLQJHSUHVVW ZHUGHQ YRQ
[ 'LH 6NL]]H 'XUFKVFKQLWW 1U , VWHO
=HPHQWLHUXQJ LQ ]ZHL =HLWULXPHQ YRU
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1D SUJHNURMX 1 ,, XZLGRF]QLROHKUKMAGWGCHYPHBKUXQIJ GHV 6FKDFKWHV
WRZDQLH RWZRUX MHGQRUD]RZH L gEQ]FL'ﬁHZE g HHQQVLQ;(GQGDXV%C?(/EI;%
FKX OHF] V *QL SRZ\*HM VWDAaHJRjy 2% % N ODFK REHQ KLQ PLW =H
SR ]D UXUDPL :VIA\VWNLH UXU\ JE\WHFJGH Y HBRI\RELHIHUHP %YRKUHQ ZXUGH C
QDQH L FDA4D SU]JHVWU]H ]DODQD MI—JGQRKJ JRZWHQ XQG GHU 5DXP ]JZLVFKHQ ¢
3RGREQ\FK NRPELQDF\L ]DOH*QERHK Q f Y QWLHUWV D$EHVUD\\/’VFK5HQV‘S?LF*
MHVW VSRUR L SURILO ND*GHJR F (%' Wg@[ﬂq HQVQ\,LHUX]QJ GHV(?/(
MHVW LQQ\ GOD SU]J\NabDGX NLOND J\N@MIJWX?Q\U o)1 ZEIJ? QDFK REHQ KLQD.
4 FIDP LLEHU GHU VWLQGLJHQ /HFNEDVLV DXVVH
3LHUZV]\ VSRVYE FHPHQWRZDQLD mQHoX@szLWFLhDMQ SRKUH VLQG KHUDXVJH
N H,U 5RKUZGQGHQ LVW HLQ
NURWQHJR X*\ZDQ\ MHVW ]Z\NOH Z ] (;_, H PUGHQ
Z NWyU\P WUXGQR ] JyU\ RNUH OLu ,E N QDWLRQHQ GLH YRQ
VWZ\ ZRGRQR QH V MX* SU]JHELWH E]HBE@ZXQ]PHQ?DFEKGQ LJ VLQG JLHEW HV
VSRG]LDQHJR GRM FLD GR URS\ REIDIZROFO H/LLQHGJDMH-HIGHQ =HPHQWLUXQJ LVV
ZLHUFLUO EH] ]DPNQL FLD ZRG\ GSRVy%H\KlHQVM'I-lLV\J\HGlUH?&‘Vﬁ KUHUH GHUDUWLJH
L *PXGQLHMV]\ QL* MHGQRUD]JRZH F Mvivis Di\é\D/UXVQ Jg‘;’gﬁg
ZL FHM UXU QLHSRZ\FLQDQ\FK MHYV |I:||_Q< KL?H]ZHUGHQ NDQO RE  EH
]DODQLH FHPHQWHP JG\* R Z\GRE\FIZX)VVFIKIIIZLIEDH@CFH 6FKLFKWHQ GXUFKERKU
SR RVWDWHF]QHP Z\HNVSORDWRZDQLXDRKEGEN AR D\ ZENGWHUHV 9RUGULQJHQ X G
QLH PR*H NRV]WD SRGZyMQHM SUR@HEKW\ HI/_UFI%ILVWW OWHSViOgSVL\J/L]L%(\?NWZHHIE\vaQ
VWUDWD QD F]JDVLH QS SUJ\ DN%géﬁ% @G’ X0y HLOPDOLIH = HP U
OXE XU] GJHQLX Z\ FLJyZ ]H V VLDGH PHKU QLFEKW DXVJHVEK
GX*R ]QDF]\ GXUFK GDV 9HUJLHVVHQ PLW =HPHQW Y|
&HPHQW SU]JHG X*\FLHP SRZLQLH DQQU QR§M F_frétQ HLQHHP i]-|wQ LOJLFKSHOQRL+V\I/4LUHDJ<
ZDQ\ QD F]DV WUZDQLD Z ZDUXQNDF \'?\IQQ/Q-IL ([
WR VL Z V]\ELH RGE\ZD : W\P FHO HIR H PHKUIDEKHP 9RUJ
QDFJ\QLD XELMDP\ QD VSyG ZDUVWZQDMDLLLQXOLSFDKJ JEWN_HU DOV EHL HLQHU HL(
JUXE SRF]HP ZVWDZLDP\ GR QLHJR SURVWRBWEBHOXXYW VHKU NRVWVSLHOLJ
JD]RZ 2 FDOL UHGQLF\ LPLWXM F ULX)QUJ\HQZ R(QHELLHZHQQ PDQ PLW GHP 1DFKE
L ZFLVNDP\ M PRFQR Z L& SU]HVW AN DH(S/gHQ BEHUKROXQJ RLIV
Z\SHAQLDP\ ZRG ] GDQHJR V]\EX SR VROOWH YRU GHP *HEUD
P\ SHZQ LOR U4 F]J\VWHJR FHPHQWX ZRIGGI—V@RF_G-MLLQD FK GHU $EKDGUWXQJVGL
J VW PLHWDQ L ZOHZDP\ M RVWURRIDIGWIBULR] JO NKHU ‘HLVH YRUJHKHQ Z
VL JDM F GQD QDRNR&R SLHUZV]HM $XVWL‘;EUF¥@HM Y QItPHQWLHUXQJ LP 6F
HFI\b PHQ ZLU HLQ *HIGVV LQ ¢
ZUHV]FLH SR]JRVWDZLDP\ WR ZV]\VW L UR. ZR0OO . GLEN JHVWHP
FHM JRG]LQ Z VSRNRMX GR VWZDU .H.I—tliu HLQ *DVUYKUFKHQ
QDF]\QLX URELP\ W VDP SUYE ]PLHV}/IDID?LLLKD cFFHW DXl GDV GLH 6FKDFKWL
] SLDVNLHP Z VWRVXQNX F] @ FHPLHIQ\AZXI(BD/HKPH iHLQH IHVWH 6WHOOXQJ HLQ
SLDVNX 1D GUXJL OXE WUJHFL G]LH HFQRWR/I)D*XV\N@}LMDOE GHV SyKUFKHQV IL
R UH]XOWDFLH DVVHU DXV V DXV GHP LQ %HWUDFKW
I—S[ ySLW ZLUG QXQ ZLUG t
&]\WWHJR FHPHQWX X*\ZD VL GR ,4 oW pLW "DVVHU ]X HLQH
VWU]JHQL PL G]\ GZLHPD EH]SR UHGQYRUBKREHL OFKH PDQ GXUFK HLQ ]z
VW SXM FHPL NROXPQDPL UXU QS FRES8R HULZGKFQDW)I-RQ /HKPODJH UHLFKHQGHV
ZHPL 2 LOH SU]\ Z\FLQDQLX UXU XW&WMRPVJ_LHZ’NW QG VR VWHKW DOOHV L
\ L FDODPL D it W ZLUG ,Q HLQHP ]Z
PLHMVED QS PL G] R K FKH BUREH PLW HLQH!
EUDNXMH X*\ZD VL GR ]DODQLD PLE ,':y L\X D GXUFKJHILLKUW $P
FHPHQWX L MHGQHM SLDVNX JG\ EUBNXMW ﬁéyﬁbﬁ-l\ HQV\\GDVY 5HVXOWDW VLF
QS PL G]\ L PR*QD X*\i F] FL FOHPWMQWHKLQHP =HPHQW ZLUG QXU HLQ 5
L GZX F] FL SLDVNX *G\ ZUHV]FLHZHELUESQRMWAWHWQE(]@ZULVQFEESIR/?JH)?QGGHQ 5%5}35‘
* * b
i;gEMW';'(ROXFPQFLUgEDVPNRXQD X\ J'ﬁ'jﬁé EIE|]_PU$XVVFKQHLGHQ GHU 5yKUH
Q ] XP IUHL | % J]JZLVFKHQ XQG =ROC
1D MHGQ EHF]N FHPHQWX ZDJL R|"}L|FkacRW PREYELQH 5RKUWRXU JHEUDXFKW
X*\ZD VL GR URJURELHQLD 2 ZLDGHMH\@RBG—NLI—BMVH]@E)Q{HM&WU 6DQG IHKOHQ ¢
ZRG\ &HPHQW GR RWZRUX ZSURZDd]D]h:bQVL Q]HV|9(OGVSLPHDgRKgUVL]JZL_VHFPK#é?WGFI
GR&X GR JyU\ QDOHzDM F JR sUHIIXPPP VOLéer TS HLOHP JHKOHQ YRO Gl
UXU\ VSXVIFJRQH UXUNL D QLH RGZERMQLgD q&H M FHIPLVERIW (L'Q )DVV =HPHQ\
FKX ]D UXU\ MDN VL WR SUDNW\NXMiE @RQyWAHW ZIX*DHLQHU 9HUDUEHLWXQ
OLF\L B5XUHN X*\ZD VL JD]JRZ\FK QI‘DD/IG’\QI:IN’MGLLVV(ZIMVHU
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ZL FHM ]JDOH*QLH RG ZROQHJR PLHMVFRHIPLONXUDPUXQJ Y
]Z\NOH 1D QD VSyG LG UXUNL FLH \(B V\ZH*@NDU\AE(*EX/ H JH

Q
JHVF
1z UFKH D
\*HM G\PHQ]\L UXUNL GR QDOHZDQ Vﬁ\%{%&;’ R UURKUH H
Fk X QJ
U

-
,OX'O'O [

ZLQQ\ ER URERWQLF\ QLH ]G *\OLE

ZDi FHPHQWX DE\ SUJ]\ VS&4\ZDQLX J\/ptbipmv Gzy|_aH NILL

E\4\ ]DZV]H SHAQH UHVS FHPHQW QSUJG)\NWIS]H.&-QL\IM ZOU@®

ND QDNU FRQHJR QD ZLHU]JFK UXUHN Pilllini'fBlQNa %'—V =QD
3RQLHZD* ERF]JQH FL QLHQLH Sa4

UXU QLH SR]ZDOD RGUD]X QD ]DODQ E ﬁ@MG#\%% %SHQLZFHKLV\JV K

Z\WWRNR FL SUJHWR QDOH*\ ]DZV]H|§5yH@M@wo@UZ UG Q

Z SUDNW\FH |DZF]DVX RSUDFRZDQ WMHHGHV ZHI\PD-I](X[WV EHVFKDI
M F GRSXV]F]DOQ Z\VRNR i VaxsmPVWrDr@ PUWLJ

VF
UXUDPL SUJHG MHJIR VWZDUGQLHQL g ‘ﬁWOSEL,TQ
é Y

O
I

EHQ
L

T OO

ZHJR ]JQLHFHQLD UXU 2G PLHMVFD
UHW\F]QLH PLD& GRM U0 W M RG EXWDFR\ZW@ M
UXU\ RGOLF]D VL Z JyU W\OH V *QL LOM CPHLG]MQELDV@HQIGUX G
G\PHQ]\DPL UXU PR*QD GDi Z\VRNRZFGLQGﬁxng#'Ln \ROXWH H

x H GHQ +yKH D
D LOH MHV]F]H SR]JRVWDMH V *QL Gﬁ, LINHLW VL
MHVW WR GaxJR i UXUHN PDM F\FEpVa U\HL R W DEHOOH ]X
ZDG]HQLD FHPHQWX 3R VSXV]FIHQLXyKH SRHALHHIMIROWVDXOH KLQ
UXUHN QD FLVNDFK QDNU FD VL Z9 HHORNGDIUONHA QJ ADXQMNHLJIJW  XP HL
GX*\ EODV]DQ\ OHM L ZNA&DGD VLGHzJ }LK-IUJHQJD\)(W GHP ‘HJH ]X

GUXFLDQ VLDWN RNRAR RF]HN HQW F%JXHVVVS

Z\ 64X*\ RQD GR ]DWU]\PDQLD SUJ\ ﬁ\ﬁ%} g:% 5RKUHV 16K
FHPHQWX SDSLHUX L W S |JDQLHFRWVH IQ_QBRLJ B\F_FKZLHYLHO GLH ]ZLVF
VSRZRGRZDU ]DWNDQLH VL UXUHN BIRIMHEHQYRI®RFLPFHORLRQHQ HQWVWDQG

]DOHZDQLD QDOH*\ QDMSLHUZ ZODu GRJ WBHYIWN ENVANKR AQAWBGREHUVWH 211L

[LQIH GHU BYKUFKHQ DQ GLH
ZRG\ GOD VSUDZG]HQLD F]\ QLH VW[&?%\RM y GLHQHQyVROOH8 Q ]

'R ]DOHZDQLD SRWU]JHED
2 F]JHUSLH URJURELRQ\ FHPHQW] '@P@@'ﬁ, SYKUFKHQ gQG?_hHOExlﬂlmU%I
J GR OHMND XZD*DM F DE\ WR F]\Qs Lk %\,VHU ZJULEKWHU KLQHL

Z OHMNX [DZV]H WU]J\PDaR VL WURFH(L(fl'tZPLI'FQ(\WX-IWYlZQRWQHW] FLUFD $XJLH

FIH QLH QDOH*\ ] VLDWNL XVXZDi FLéJ-DJI—WZ\IW—IOZ\I-L(BIFKlH-IX/GSNEL OOHQ XQG 8QUH
L JDQLHF]\V]F]HQLD FNHO 3DSLHU HWF LLFNKLOW GLH H

,QQL URERWQLF\ URJUDELDM E (QJAL ‘éﬁvt;g\(/g)g (SIIY‘?HQVEIFISHUQRI;JV\;%)HHU
XZzD*DM F DE\ E\aD JRWRZD QLP SL X8+ v ﬁ‘%‘ L LEHD G HUHQ /HHUH ]X LLEHU
FI\ =Z\NOH ZL F XVWDZLD VL ND @ LYW 6 =R H HUHQ 2 $UEHLWHU
EHFJNL FHPHQWX UHVS FHPHQWX L EHLI VNO)DQ*(G\EGZE’Hﬁ ySIHQ GHV GXUFKJHI

SLHUZV]H V UR]JURELRQH UR]SRF]QL:H"FP\ WlH%(PH(M tjDQ)HHP ) IDLVV LQ GHQ 7ULFI
ZDQLH GR UXUHN L UyZQRF]H QLH FLHVHU SUEHLW LVW (LO
§ 5,9)MQJH YRQ =HPHQW LP 7

J

o O
CTTImTx
o O@LfuocIx-
~ U<

SRWUJHEQ LOR U FHPHQWX GR ]':Ekk @95\& OHLFK ZHUGHQ DOOH
SUJHVWU]JHQL UR]JPDLW ]H Z]JO GXlQFDﬁ)ErHIQ/]/ UL D/VlHUQW 'LH LLEULJHQ $UE
MHPQ\ XN4DG UXU QDOH*\ QDSU]yAHLREHULFJ0HQIHG &XRIQ =HPHQW XQWHU
VSHF\DOQHM WDEHOL PLLVVHQ EHYRU GD X

*G\ MX* FD& LOR i FHPHQWX ]DdHMMK\QO UGH
ODW\FKPLDVW UXUNL SUJHSAXNDi ZRG ) A P J\Qj
Q U ] QLFK FHPHQW ]H FLDQ LQDF]Hﬁ \W/ ﬂ‘e ﬁ Q \Xn
=1,6=&=21( VLQG EHIJLQQW G

3R SUJHP\FLX UXUNL SRGQRVL DWEHNMONDI G HD
Z JyU SU]JHP\ZD UD] MHV]F]H L ]RV\/\/VM%E’DYR/QN 'i ]X
ZLHV]HQLX GR QDVW SQHJR GQLD 6a>?*D %\Q GHU it
ZLH SHZQHJIR FIDVX GR RVWDWHF] EN%X Yw pW ,ﬁ) Wy
F]\ FHPHQW VWZDUGQLDA& L JG]JLH ] JMild)DwLV IRUSH L
JLRP NWyU\ WHRUHW\F]JQLH QLJG\ RE@,_L,EVVZQ/\I,V,_Q“GMK SL
3R XS4a\ZLH ZL F MHGQHJR GR GZy@HQG%FNS—)H/\{t [QVW
VL UXUNL ]JQRZX GRSYNL QLH VWB Ngﬁ?zdg "#Q

URELP\ QD QLFK ]JQDN Z\FL JDP\ M} %(%T)ﬁ#% KV§

] GUXJLHM VWURQ\ RWZRUX MH*HOLK

oo



PLHMVFX PDP\ SUDZLH SHZQR U *H H/Q\Q%JMLQ;)/\DLJ\%WZD)MVWVWHOOXQJ GLHQHQ RE
GQLD&\P FHPHQFLH 1DOH*\ WHUD] JPHARVE \ VLFK GLH JOLFKH GHVVH

R]JQDF]\G GR MDNLHM Z\VRNR FL FHTE%'%\/% X K§' [5’:’& V¥LVFK QLFKW DXIV JHQDXH?
v

$EODXI YR 2 T7DJH o
SRGQRVL VL MH ]QyZz R W\OH BGHU KLQXSWHU ELVQVL}

PRJ Z\WUJ\PDG UXU\ L FHPHQWXMH I\L/R_PPHEQDOPFPMUNWU]\VLFK GLH 6WHOOH DQ JLHKV
J4 ERNLFK ZL F V]\EDFK FHPHQWRZOMAIGEWEEZODXEXXAM OLVVW VLH ZLHGHU D
L PXVL VL RGE\ZDi SDUW\DPL MH*B®4YWHsE HRXQWHU — EOHLEHQ GLHV

PHQWX UXUNL QLH JRVWDA\ sRGQLH&%%{QFI-C@_@b%gﬁ\g]@gﬁvﬁkbﬁggw\\/HRWHLgWHFF,’,E)SWX&‘
ND FR GR LFK GaXJR FL PR*H ]JDM iH@\SWEGHYGHY IRLH 5yKUFKHQ JHPHVVHQ X
VWDQ MHVW VWUDFRQH L PXVL E\uG]—IJDBQHHQEWILIZl]J\I)@Q\G)QHVW]XVWHOOHQ VLH Z
QD WR QDOH*\ UXUNL ]DZV]H GREU@HUSRJ‘V'MBE:@@ BREHLW GLH S5RKUH ODXW 7

PLHU V]DQV Z GDQ\P UDJLH XUZDQL %‘{/‘WEH%K%%WTQ LP VWDQGH VLQG X
VADEV]\FK W 1Z\NOH HL W %HL WLHIHQ 6FKGFKWH
- QLSXODWLRQ VHKU ODQJVDP YRU VLFK XQC
ZHLVH HLQH 3DUWLH QDFK GHU DQGHUHQ EH
‘HQQ QDFK GHP 9HUJLHVVHQ PLW =HPHQW G
QLFKW KLQDXVJH]JRJHQ ZRUGHQ VLQG RGHL
'OD GRNADGQHJR ]JRUMHQWRZDQLD, WJUW XPa EHbP GGFYU HOHUHFKQXQJ GHU /GQJHQ
D H HV HQ GDVV VLH LP =HPHQ
WDEOLFH REOLF]JRQH GOD G\PHQ]\L g g@Wéng Eﬂ@v&ﬁv JDOOH PXVV PDQ HV YH
ZDQ\FK Z RNROLF\ %DNX PLW *HZDOW DE]JXUHLVVHQ ZR]X PDQ VLFK E
H HLWHW LQGHP EHVRQGHUV GLH
SXUV  QLWRZDQH PDQV]HWVZNE ?Kg@éE%ELLQQHUHQ 5yKUFKHQ JXW XQG |
JUXEHM GUHKW ZHOFKH VLFK DXFK GDQQ UHLVVHQ O
1D MHGHQ V *H J4a YRNR FL SRWU]JHEDU RHRHDXWER 2ULHQWLHUXQJ ILLJH LFK
7DEHOOHQ DXVJHUHFKQHW ILLU GLH 'LPHQV
OXE FHPHQWX L SLDVNX FKH LQ GHU 8PJHJHQG YRQ %DNX LP *HEUL
'LH 5RKUH VLQG JHQLHWHW ODQVFKHWWHQ
VWDUNHP %OHFK $XI HLQH /DQJH .ODIWHU

PDQ =HPHQW UHVS =HPHQW XQG 6DQG

\ %HF] %HF]HN %HF]HN _ /nHF] °HF]HN
oL 61\ " PHPHQWX@OL 'G]\ FHPHOWX oL G]\ _FHPHOQWX 07 G=< " JHPHQWX 0.( =< _F
UXUDPL _ >XE UXUDPL _ >OXE _ UXUDPL OXE UXUDPL_ Z _UXUDPL_ _
SLDVNX SLDVNX SLDVNX SLDVNX SLDVNX SLE

R MD NR MH ]
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, EHFIND FHPHQWX ZD*\ RNRA&R SXQPYV =HPHQW 2 FLUFD 3XG

‘\VRNR 0 VAXSD FHPHQWX MDNL UXU\LHR +¢¥KHQ®BHRK =HPHQWVDXOH ZHOFKH GL

PRJ Z\WU]\PDU NHQ 5RKUH DXVKDOWHQ NyQQHQ

s%kYH o L

‘\V  VAXSD FHP V *QL
'LH =HPHQWVDGXOHLQ.ODIWHUQ

2 LQQ\FK Z\SDGNDFK Z NWYU\FK X*\ZDP\ FH $X1 )DOOH LQ GHQHQ =H
PHQWX QS SU]\ SUYEDFK |]DP\NDQLD ZRG\ GROQHM ] % EHLP SUREHZHL\

LW G SRPyZLP\ Z QDVW SQ\FK QXPBVDHHY X V Z ZHUGH LFK QRFK VSDWHU
:\VSD &]HOHNHQ Z PDUEFX PHQ
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UANXWHP  QLQLHMV]\P UR]SRFZj\QDFE\HQ/'ﬁ‘(J {-KI(\SVI-ll_ (l?lQDﬂscg(\\//lI:LKLOKLUHXVQVJH%
DUW\NXayZ R VWRVXQNDFK SDQXM ¢ %Eﬁ EHU GLH LQ GH

H Ak o

o R I-RU Vv

VaDZVNLHM 6]NROH ZLHUWQLF})}-l HQGHQ=XVWD

G]L NL FDAHPX V]JHUHJRZL QDMl.bR_ H GDQN HLQHU EH
OLF]JQR FL ]XSHaQLHQLH RGSRBE LV EKWH FXRXQG QHQQHQ ZL1
ZR4DQLX B6WRVXQNL WH Z\VR@IFHU Rﬁ §o MLFKW GD]XJHILLKUYV
VINRG GOD SROVNLHJR ZLHU |_U % pLKUHQ =ZHFNHQ DI
MDNLP XSRUHP WROHURZDQH 2 UDWLRQ AGHU 2UJ

D C

QDMNUyWVIAP FIDVLH JUXQWRZ@HUJWW LQJHQ ZLU HLQH XQV
-DNR PDa DOH D* QD]JE\W EEBUDNDWNHYMB6FKLOGHUXQJ HLQHU

K RV

F]IQ LOXVWUDF\ WHJR FR VL 9%@]'—\@NV|AHJ BLQHP VRO
PLQHP Z 6]NROH ZLHUWQLF]HM fQ%QUQ\P p2HYJQLLJIH
SU]\WDF]DP\ SRQL*HM 4ADVNDZL P%
DUW\NX4a 2 MHGQHJR ] XF]JHVW 'E yé? %3 )\y "R U
HJ]DPLQYZ NWyUJ\ VL WHPX SH@D %LF] HPX
NXU\RVXP SUJ\WaxFKLzZDOL FK KDWWH HLOLJHPDO GDV 9
WHM WDN ZD*QHM L *\ZFRoWQ M U\WSDDHAL BpHU VFKX%ﬂgER

RWZLHUDP\ G\VNXV\ L SURVLP\?HLW%G M GER RS

VZ\FK XZDJ VSRVWU]JH*H L ZQLRMNYZFK H OLFKNHLW

v . GHU 2HHQWOLFKNHLW
QLFKW YRUH
GDVV HLQ H

A3U]J\WWaXFKXM F VL RGSRZLHG]L@?WVN'|§©LG|D
J

C I

]GDM F\FK HJ]DPLQ QD NLHURZQLNy2Y4%GC
6JNROH ZLHUWQLF]HM JURELAHP NLMLE y
UHPL ]JH Z]JO GX QD ZD*QR & VSUDZHVRUBYGHIED 1%
Z\ZR&abDQLD VIHUV]HM G\VNXV\L SUDJQUX@}RG]]XHQR DWLH
] FIWHOQLNDPL A5RS\ &HQWUDOL\ADVV\\//LEESG GDQ
3UJHGHZV]\WWNLHP WZLHUG] L*k@ﬁ@}hb W W DWW X0V
URZQLND UXFKX SRZLOLHQ VWZLHWE ki NibXS ' B
QLH]DSU]JHF]RQ IGROQR U VDPROGW EHIHRRLGHW U 6DFKY
SURZDG]HQLD NRSDOQL %RGHQ VFKLHVVHQ V

'SUDZG]LH FHQWUDOL]DF\D SUIHPIZER DR @@5}%& YR
\a H

Z %RU\WADZLX X&4DWZLD QDP WXWDM  GEKW Hy DORY W NR®
P\O ]D QDV G\UHNWRU]\ Z\V]NROH\Q_LFKSQHFFGWLEEQCRHJLFQ D X
EXGRZODQL |JLHPQL 2 L FD&D IDOD QD/rDBU QlH*\R QD RIG

XQG

]QDZFyZ DOH SUJHFLH* P\ VDPL LHIJHQGHQ
GILHOQR FL D SROH QDV]HJR G]LDaQ &:i%% i@{%\}%}s >P§KLH HH
K Q

H

D

=
oI
O
x
N QO
=
T
C
QO

A cfzm Tw

=
O Uwono

OHF] NUDM QDV] FD&4\ L ]DJUDQLFD EHLJHZR KQW KDW PLEF
3U]\'DG]P\ 6L WHUD] NDQG\GDWRFHKkjlao FK

VDPRLVWQ\FK NLHURZQLNyZ su]\SDW\JJ] L}SlH f&éﬁ%‘&m .

HIIDPLQRZL WHQGHU 0DQQ RKOQ
~J4ADV]DM F\FK V GZD W\S\ MHGO—LQQLWIWHS.U.D(M’W\@LH
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'DOHNLP MHVWHP RG V\VWHPX MH‘EWPEKMKH\P[@W@@GHV

H
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$ PR*H ]JDWR RGSRZLHG]L ] ZLHUV9Q1L8F6RP§Z<DG\DWLW RWPLVV GDVV VROFKH 1
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LKU PHLQH +HUUHQ ([DPLQDWRUHQ EHG!I
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QDXNRZ\ 2 SU]\QDMPQLHM ] QDXN SQLFKURG EHUXIHQ ELQ XQG RKQH GH&
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SDO QDUIW\ DQJHOLLKUWHQ :LVVHQV DEKGQJLJ ]X PDFK
v 'DV JHJHQZDUWLJH 3ULLIXQJVSURJUDPP
' HUZHLWHUQ XQG YRP .DQGLGDWHQ GLH 2
QLFKW 2 YROOHQGHWH )HUWLJIJNHLW LQ GH!
6NL]JHQ YRQ %RKUZHUN]JHXJHQ *UXEHQJH
YRQ 6LWXDWLRQVSOLQHQ ]X YHUODQJHQ
2 *$=,(=,(01<0, -(*2(.2120,&=1%6 1$785*$%6 816(5(6 2/*(%,(
:$572 &, 1$3,6%a ,1)<1,(%(6 81" 6(,1( :,576&+%$)7/,&+(
(8*(1,86= 63,(*/(5 %('(8781* 921 ,1* ( 63,(*/(5
ARJRVADZLROD JLHPLD Sya 0
% QRFQHJR \(})WRLX JDOLF\M HlléUJGHDVEHKJDQQHJV;’\H/ g'i'%HJQDGF
VNLFK .DUSDW Z\GDMH RG OLJLVFKHQ .DUSDWKHQ OL
G]JLHVL WHN ODW VNDUE\ NWyUH WHUW VFKRQ VHLW YLHOHQ
QDVIHPX SU]JHP\VaAaRZL QDI JHKQWHQ MHQH (UGVFKDW]H
WRZHPX ]DSHZQLDM SRF]JHVWQH XQVHUHU 20LQGXVWULH H I
PLHMVFH Z OLF]JELH SD VWZ SR KHUYRUUDJHQGHQ 30DW] JH
VLD'GDM F\FK X VLHELH SU]JHP\V& FKHUW KDEHQ EXV LPPHU
QDawRz\ = FRUD] ZL NV]\FK JUYVVHUHQ 7LHIHQ DOOH 6FK
%i \E/EQR E\L/]HSORNNLRHQXVI\\;IUQG%ZR\ EL ULINHLWHQ VLHJUHLFK EHZ
JHQG KROHQ XQVHUH VFKDII
Z\GRE\ZDM QDVL ~ GJLHOQL GHQQ 7HFKQ|?NH8 GDV NRVWE
\IIDVE\FK]QET_\HMGgFéJS\F/vVQDQ' ]SSER 5RKyO XP GDUDXV MHQH DX
u
PLWH SURGXNW\ GDM FH ZLD ]JHF'}&”;'%KQ@Q/Y_'HQX%L\J,R%{'\\,'VWTL,]:E
WWR L Vla SRS GRZ PRWR XQG .UDLW YHUVRUJHQ DE
UyZz WAONR MHGQ\P SUR QXU HLQ (UJHXJQLV XQVHUFL
GXNWHP QDV]\FK RWZRUyZ %RKUOYFKHU ZXUGH ELV 1
ZLGURZ\FK REFKRG]RQR GLH DOOHUOHW]WH =HLW DXIV
VL GR RVWDWQLFK F]DVyZ SR PDFR\)JMPAVHWOLFKYWIB]HPHKDQGHOW 2 GDV *DV
1LH]X*\WNRZDQ\ XFKRG]L4 Z SRZLH H
ZLDQLH VL MHJIR XZD*DQR F] VWR M %f“az OVJIG%\—@/G%W JO\'/"VXE%Q%HBA'RLP'MVQ
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FIFLAD VHNWD A6XQQLWyYyZ RGGDM F@ERW]OHQGYEFMHRIMHGHQNHQ EHNDQQW  YiI
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FKHPLF\ JD] JLHPQ\ MHV]F]H SUJHGRY WWHODWEHU REJOHLFK XQVHUH HW
]JDQDOL]RZDOL MDN QDMGRNaDGQLFG\d-ld%;@ i ENKDHPR MHWPUWH VEWBW\V 1DWXUJDV VF
FIQLH L FKHPLF]QLH MDNNROZLHN WHLNMX*YQDZ WBHRZ LIHQDO\WLHUW NDORULPH
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PDWHU\D4& RSD&Rz\ NWyU\ R ZLHOWFIBRIQHZEQ/JPWL JMPHINLJW KDWWH GDVV ZLU L
gé;KZFe\é/]IR;héRZ?/EW%F;J]UR])S(\[/)V%RI’}_' ]UHR\S/}\I RK @vMM%F@W(HDQLQHQ +HL]VWRIlI KDEHQ
SLHUR Z\SDGNL RVWDWQLFK QLHMD #E}j H%PlﬂQ%&%WEM 'F\}VL{JVLVHEHPVDQI%TM
VL VSURZDG] MDN ]JPLDQ Z W\P NGHVX@DWLRQDOHLIJHQWXPHYV UXKLJ ZHLWH
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D ZRGD V]XWURZD SUJHFLHNDM WD YZ¥Y\WXO\HN Q#HIWW ZGKUHQG QRFKPDC(
]JDPNQL FLD 8QWHUVXFKXQJHQ GLH ([LVWHQ] YRQ 6DO0O]Z
E ZRGD ZJ4a EQD L WR DOER MDNR SVDWWDW MRODQNOHU VFKZHU QLFKV
SUJ\FKRG] FD Z JQLD]GDFK ZL NV]\FK OX¥VPQLHEBMFKLQ VHKU YLHOHQ )DOOF
D ZL F ORNDOQD DOER MDNR ZRGIHDEVRQBLQMZDDWHEKH XQG UDWLRQHOOH
Z SLDVNRZFX URSRQR Q\P PLDQRZIGHHK X@®BYJORBK PDFKWHQ XQG DXFK PLW
L ]JDVLODQD XVWDZLF]Q\P SU]J\Sa\ZHEZDUHQ GDVV GLH .RPPLVVLRQ ]X VR GL
F NRPELQDF\D ZRG\ VIXWURZHML ZH¥XCMWMWHEQHYHIBOIDQIWH 9HUJHEHQV ZD
G QLH EH] ]JQDFJHQLD MHVW ZRGRLQWGWWFEKZOBDPMORQVHUH %LWWHQ XQG ¢
GR RWZRUyZ F] VWR SRG ZLHONLHP GbDWLHYMHU XQEHGLQJW DEJHOyYIIHOW .
'ODF]HJR QLHPRJADNRPLV\D GRM ULHF]\HLEMH®D QWEXOWHQ ZLVVHQ GDVV VLFK
RWZRUDFK MHVW ZRGD GREU]H OXELU®OHUKDRNE®WL WMIFKW DEOYIIHOQ ODVVH Gl
2GSRZLHG( SURVWD G]JLVLDM Z REWHQIDDQ =XVIZRPHQGULLFNHQ RGHU )HVW
IDORZDQLD Sa\QX Z RWZRU]JH 2 ZREHROEZFE¥HFKYZYKUHQWXU DQGHUHQ ZLHGHL
URS\ ZUHV]FLH ] SRZRGX REHFQR FAH QN IQORWXZ MQGIL JVXMHQ %HKHOIHQ ZLH 'D
Z RWZRU]JH [DSy(QH WR EDGDQLH LHWRFRF]QIXU]QLHY GRVDQGHQ XQVHUHU $NW
SUJHSURZDG]HQLD  7DP JG]LH |DP\NBRRZERGLJ LWHQ LP :HJH VR GDVV G
ubj\ A, L A UXUDPL PR*H MHV]F]H FEPQFXKVYPORIYZRFKHQODQJ DXI GLH 9RUEHUH
]DFKRZDQLH VL ZRG\ SRPL G]\ UXUDPgQWHUWOHKERGOIQABHZDUWHQ PXVVWH XQG
E\4DE\ ]DPNQL WD PXVLDADE\ XFLHND i ZRG D (ZEOHZ DOQDHPEFKDFKWH . XEX XQG 5H
G]\ Aa DA 3RZL NV]JHMF] FL |DP\NPQRMHEG OPWNZRQWLHUW ZHLO XQV WURW
G W\I\ONR A UXUDPL ]D NWyUH U]XFDRKRH Q& O DRXOHBAWEDNOQONB®Y GLHVH 6FKGFKW
Z\SDGNDFK ]JDUJXFRQR LaHP VWXG]LF&/‘\XN IRUOR KPHC MRHPIHU 8QWHUVXFKXQJ XU
2Wy* JG\E\ QDZHW E\a\ GR G\VSR]\RAWHQBWNZXUMPINO 'DV *OHLFKH JLOW YF
EDUZLNL QD NWyU\FK QDZLDVHP PyZDWKDQUILHHBDUGIRORUD XQG A:HVRAaD :G
PR*QD Z GDQ\P Z\SDGNX SROHJDU WRHOWDIPHQGIEKDGFKWHQZLU RKQH (UODX
W\ONR UXU\ X*\FLH LFK MHVW ZANDKIFQR HG HIDNNRHOQWLLPHU NHLQHQ =X\
ZLHN NRPLV\D QLH PR*H GDiU GRZRGyZ @D D/O®IHOQHWDVVHUILLKUHQGHQ 6FK(
]JDPNQL FLH ZyG V]XWURZ\FK WR MHERDON QWHBHEABNVLIWHY 6DO]ZDVVHU FRQVW
G]RQH QL*HM RNROLF]JQR FL ND* Z\NOXEMEFKHWV HHHNMNRQLH EHWUXJ ZDV HLC
W\FK ZyG L WDN YRQ NJ 6DO] LQ HLQHP +0O :DVVHU HC
.D*G\ SUJHGVL ELRUFD ]GDzZDa VREHH ®RRPUMVLRQ NDQQ DXI GLH +D
6SUDZ ]H VNXWNyZ QLH]DPNQL FLD EZREHNUL GAWMDYWBBENWKIQIW GHV :DVVHUV NHLQ
Z\NRQD& WR ZH Z&4DVQ\P LQWHUHVLHO ®\D N/ LFRMOHSQHMHKPHQGH $QWZRUW HUYV
8U] G JyUQLF]\ EDGD& Z ND*G\PYHIQWXBOLWLWHQ GLH DXI LKUH +DOW
RWZRUyZ ]DPNQL FLH ZRG\ L NRQVWOWBZDa MH
%\ZD&\ Z\SDGNL RWZLHUDQLD VL DZRGDV)HOLVHU NDQQ *UXQG RGHU 6F
F\DQ 7DGHXV] .DWH DOH MHU QMWFKEDbDVALFKW JHQLLJHQG DEJHVS
VSRVWU]HJDQR L ]J4HPX ]DUDG]DQR 2XX® U0 LGP K VR ANHU W
QLHP D MHV]F]H IDORZDQLD Sa\QX L Z\EXFKy. Q H
XM i XZDJL ER S&a\Q QDUD] VL SRG®R Lv’l;D R% LLHKUUHV\(S gé\ﬂ'UWLNHO',:'tJ;H(
ZRG\ VWDMH VL ]JE\WHF]QH -H*HOL o Jg_ LQ( QGXUFK DXIJHKDOV
RWZLHUD&AD VL ZRGD L La\ NWyU\F \ ﬁwu% GHXWXQJ LVW RG
PLD4&\ F]DV REOHSLU GREU]H UXU\ G @ %6é§%VWHLQHQ YRQ ZR
DE\ WR VL VWDA4R Z NLOND PLHVL R\wBq IV =4I B XYNDYHUVWDUNW X 7DJ
ODW Sy(QLHM F HLQH .RPELQDWLRQ GHU VXE D X
= Z\PLHQLRQ\FK SRZ\*HM RWEGUNE L KONYNG (YHQWXDOLWLWHQ ZREHL
Z\ND]XM E G( VabE E G( VLOQ ZRGOWHKWNU X®WNUFKWDUNHP 'UXFN KLQHLQJ
NWyUH PDM JDP\NDQ ZRG GZRPD WXBDRKW XX V\VHD QLKW JHODVVHQ ZHUGHQ

1
Z UyG QLFK V WH X NWyU\FK VNRQVWDWWQI@O@DM(Z%H@VBXQ HUOLXWHUQ  ZHVK
SUJ\Sa\z ZRG\ /LzZLD .DUSDW\ JHOBE\RQRROL APESHNK VIHVWVWHOOHQ NRQQWH RE

1D RWZRUyZ WDNLFK JG]LH ZRLC% JJQRI_}}NJ[RJWMQNRLVH DEJHVSHUUW ZRUGH

MHGQD WXUD UXU = W\FK PXVLP\ \kiglé.' EF)?)%\;‘ XVIJHVFKORVVHQ GLHV
IDSROHRQ $QQHQ 7DGHXV] $0ID +D L J_{%e [ ﬁ QGHQ DVH HLQH 6W

L IRZLQD R NWYyU\FK ZLHP\ *H GRBYWRYYARE H LEKW ]XODVVHQ GLH
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VSUDZR]GDQLD SRGDMHP\ ZD*QLHMV]EGHR\IBDIILRKHNUERWHLQH XQV QDVWHKHQGH ,Q
U\]XM FH G]JLDADOQR i L UR]JZYyM =ZI9HNXGOSMHILVIUIJHQI PLW GHQ XQVULJHQ O
FL WQD RVL JQL WD ]D URS Z FL JX XRNURY¥KK EN@DWQVRDULLEHU  ZHOFKH ZLUWVFKI
ZHJR Z\QRVLA&D . &HQD X]\VNDQDUHWARQRRNXYHWIHP 6SLHOH VWHKHQ XQG HUKF
SU]JH] =ZL ]JHN SU]JHZ\*V]DaD ]QDF]QLHLPHOHGIHWIQFPMWO GHQ JHVDPWHQ ZLUWVFKDIW
QD ZROQ\P WDUJX NWyU\ JODMG\ZWAQVIGHWBUPHIGHE®BAXQG GHV 5HLFKHV XQVHUL
FIDV SRG ZS4\ZHP ROEU]J\PLHM SURGWNPRH IXQENXKMHNHQ ZRKOJHVLQQW XQG JXW
WHJR VWD&AHM GHUXW\ FHQ\ URS\ EPZNHKN 'OVWROUOVUWFKH .DSLWDO KDW DXV
VNXWNLHP ]DZDUFLD XPyZ R GRVWDZHUEXQJG®HDU U BXGXNWLRQPLWWHO DXFK
L Z\EXGRZDQLD Z&4DVQ\FK ]JELRUQLNYZSKWMPQRXKW UG H XPLDVVW  GHU DOOHLQ
F\WVW ]JGR&D& ]DSHZQLU VZ\P NRRLQXHOWRWD WDVW RKQH QHQQHQVZHUW
NRUJ\WWQ FHQ : URNX VSUDZR]GDZ‘FE\IPOLRIWUQEBI& PLW JURVVHP 1XW]HQ J
=ZL ]JHN RG NRPLWHQWyZ F\VWGILJ"RSiRlﬂ HHU\NXQJV QWHUQHKPXQJHQ (
]JDUH]JHUZRZDQR W\WXaHP PDQND V\l-LZJI-H'lQO QRSROLVLHUXQJ
WXDOQ\FK XE\WNyZ URS\ ]DPDJD]\QRWIH@ MG q QROOHIW RGHU ZHQQ VLF
FK JLHPQ\FK "UHV]W ]D VSU]JHGDNBR @Q RQW\Q)‘QHR/IGHU JDU HLQH HQWVEK
R FL F\WW = LOR FL WHM VGURKWDYRFKHWRZULLU GLH 3URGXNWLRQ
F\WW ]D NZRW . QD GARIOtHEDKU PLW VLFK EULQJHQ NDQQ ZHVKI
UJX ]D UHV]IW Z LOR FL EFRQW 2 MOLFKZRBWVVHQ YROO EHZXVVW GXUFK
a FIQD NZRWD X]\VNDQ Rgsm PLW HLQHU GHU HQJOLVFKHQ L
\QRVLA4D ]DWHP . S\. POWMRQ JHVFKDIIHQ KDW GDVVRKQ
D ZROQ\P WDUJX ]DNXSLA\ UDILQH%J L BXVRKWDIXQJ GHU ZLFKW
*N M F\VW FI\OL ILHFR ZL GFHHWM JRREDANWLRQ  NHLQH 7UD
HV
HU

HV
HDU
VLV
ZHQQ
K GHU
FKHLG!
X (

D
@]

=
o

O N.

UDILQHU\D 9DFXXP GDOV]\FK F\IWVWDQ® M'LOILHMEHNWYDRQ G
2 FD4D ROEU]\PLD UHV]WD W M%»DEDGWNMARQ 3URNHNW LLE
VWDAa4aD VSU]JHGDQD KDQGODU]JRP URSHV LQ HLQH $NWLHQ *HVHOOV
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R S4\QQHP SDOLZLH GHXWVFKHQ 3DWHQWDPW DXVJHOHJW
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) ., 4H NDURO 2FKOULFK ORYHQL 5XPXQLD . A=ELRUQLNM @&QIHU %XGDSHVW ‘U / 6LQ.
abDWZR ]DSDOQH sa\Q\ 3RUJHV LHQ X 5 1HXPDQQ .yQLJVIHOG EFL %ULLC

., LH 2WWR 6FKPLGW L )U\GHU\N BWWKYGH 1xPO OEVFXHLGHQ YRQ 2H& DXV 3DUDIILQ XQG
A3UJ\U] G GR EH]SLHF]QHJR SUJHFKRZ\ZDQLD @@ H@)@W@@K@H@J;FR@UEHV 3DUDILQV PLWWHOV JLUNX
*QLDQLD 4DWZR ]DSDOQ\FK Sa\Qyz SU]\ SRPRFDWLHUM QRD GXRGEKEURFKHQHQ (LQVHW]EFKLLOWHUQ
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) GXQJ YRQ IHVWHQ .RKOHQZDVVHUVWRIIHQ ZLH 3DUI
12 ( 6 ) ) 2]RNFHULW DXV (UGyO 5LLEFNVWLQGHQ XQG 7HHUHQ =

VL *NL L Z\GDZQLFWZD QDGHVADQH GR BUEIAFANRI AsR OLLU]

3ROVNL .DOHQGDU] 1IDIWR2Z\ QD URN 1D\Na 0
=ZL JNX OMFKQLNyZ = :LHUWQLFI\FK Z %RUWF@Z’ML% M“BF’WSMSP ORRUW HEWWLRK SHOJLE

HJ]  ¥SURZQL RU EURV]XURZDQ\ NRU ViaNp 0DU]

D ZL FHM ‘H_+HPSWLQH $OHNVDQGHU *HQW %HOJ
3ROVNL .DOHQGDU] 7HFKQLF]Q\ Q U d IOLLVVLIHO 2HOHQ LQ YLVNF

QLFWZR .DV\ :]JDMHAPQHM 3RPRF\ L 3UJHIRUQ fgé%é %%E(OHQ el oWk RORE XN

SROX HFKQLF]QHP  &HQD ]D Wy $QWRQ %UHPHQ :HJHVHQGH

L QDNADGRZHM A\PLQlINlDQGHYRL}HJLFKWXE))L]U]PLW IOLLVVLIHP %UHQQVWHF

UDVJHZVNLHJIR

y | ULFK .DURO ORUHQL 5XPDQ A7DQN
=RILD S5\JLHU 1DaNRZVND 1DUF\]D SRI—Z&J"HPGKL?SCEPf@ JOLLVVLINFLWHQ PLWWHOV :DVVHUC

UyZHN SR NUDMX &HQD
HQL 1RZHOH &HQD N
DX QRZHOH :\GDQLH ,, &HQD

FXM F\FK QD
NRU :DUV]D
\GDZQLFWZD

NRU o
ODU\D - \Q :DOHZVND KU :LHORSROVND 3D&L(§& % 8&+ (5
R HQD NRU
F I%(UVRF\DOLVW\F]QHJR 1EXHDE>§L€J]MHQJW'\/MRSLHV3\?FHKQULI\;’C)F'?(\?/SUHFKXQJ HLQJ
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A gS]RzGD]*LDHQLDD XQJ’L(S;&YJ %E\W:F@@WQ&\E§(§#U] &RPS LQ %RU\VADZ LV\
D(QH .RQNUHWOQ\ SODQ UWHR LDSKWD J/LQLH 0DQLDZD %L

KDO HUVFKLHQHQ 'LHVH .DUWH VHKU VRUJILOWLJ EF
Ifg RENL &KHaPV]F]\]QD L VSUCP)Z@FKMUIMUI-RGHQDXLJNHLW DOOH VROFKH 9HUyYIIHQ
3UJHG ZLW 1 2 .UDNyz 6WUDV]HZVNLHJ‘H3U /YZHQKHU] KDW VLFK GXUFK +HUDXVJDEH GL
OR

QLWHXU GX 3HWURO URXPDLQ 1 2 ‘DR DRAYRAY s RWHEYHVVHQWHQ ZHOFKH LP GLHVHI
u

6DULQGR EHVLW]HQ HUZRUEHQ 'LH .DUWH LVW LQ ODVVWD
EXG[?SI—]JVW RQWDQ 2 ,QGXVWULH X +DQGHQ@VIRUMNDNWH YIRQ L [ OWU KHUJHVWHOOW XQG
20IDQ GHY AIHUHLO GHU %RKUWHFKQLLq\lﬂbQ'DFKH‘ﬂ $XVE)L8L\'?UXQJ— NRORULHUW . :
S8UEDQ :LHQ ;9,, FKHLGLVW VSDQW XP .
1DIWD 1 L /ZyZ .UDV]HZVNLHJR
BHWUROHXP 5HZLHY 9RO ;;,9 1
0DSD NDWDVWUDOQD Z SDVLH QDIWRZ\P 0DQLDZD %LWNyZ
3DVLHF}QD Z\V]4aD ] GUXNX QDNADGHP ILUP\ RP
2VNDU /RHZHQKHU] L 6ND Z %RU\VADZLX O0DSD SQ%C( \F_|][$|v)7$7(55$ 16
VWDUDQQLH Z\NR F]JRQD ] ZLHON GRNAaDGQR FL Su ] Z\*V]D
ZVIHONLH WHJR URG]DMX Z\GDZQLFWZD 3 /Rl-bz)d-[ﬁq H/ %LQBMHF 1DSKWD 7HUUDLQV 3HWURO
L PDS ]DVNDUEL4& VRELH SUDZG]LZ ZG]L F]Q VRZDODFLHM :ROIHOG XQWHUJHLFKQ!
Q\FK NWyUJ\ PDM VZH WHUHQD Z W\FK RMNRORE FI&LFQD|S>D BIR LP 5XVVLFKHQ 7XUNHVWDQ JH
ELRQD MHVW Z VNDOL IRUPDW [ cRuUK Q&Q(VNERM(WX\%J GLH UXVVLVFKH 5HJLHUXQJ PLW
NRORURZD NRU SRGNOHMRQD QD SayWQuhs &HQ WDJOLFK SURGXNWLYH 6FK

-DKUHQ EHJDQQ
(LQH UXVVLVFKF B3ULYDWJHVHOOVFKDIW KDW V¢
. YRQ )XVV HLQH 3URGXNWLRQ YRQ & 3XG HUUHLF
= 7(5(11: 1$)72: <&+ EDU XQWHU GLHVHU (UGZDOVFKLFKWH ZXUGH MHGR
‘DVVHUTXFOOHQ . JHVWRVVHQ GLF DQJHVLFKWV GHU
2 WXUNLHVWD VNLFK WHUHQDFK QDIWRZpPHIYVLRONQREHVAGRWUBRFKHY YROOVWLQGLJHV (LQVW
OFXP :RUOG Z JHVI\FLH VW\F]QLRZ\P EDUGIRHELONNODPUMMWYIG ZLUG GHU 6FKDFKW 1U ) X
VV\JQRZDQ\ OLWHUDPL 0 : ODFLHM "ROIHOGo L VvE N?@W M%A? JULLQHQ GFK HIHUQ XQG 6
WYF]\  WHUHQyZ SRaR*RQ\FK Z URVA\MVNLP g)F-IlQJNW:*FUt Q\JLFHKH HO®O VWLFKW DXl GHP 7HUUDLQ
RNVSORDWDF\F ]DF] & U] G URV\MVNL SL U ODWQWHIE)IXWV BRP 3 QLHMUUDLQ YROO Xl 2HOHUJLLVVI
FRQYP GR VWyS ] SURGXNF\ WRQ GILHQRWVH2 HO3HQ W VLFOL KLHU HLQHU VWDUNHQ
SU\ZDWQH URVIMVNLH 7RZDUJ\WWZR GRZLHUFR@RWWWLO 4L08 ERNRGH %DXPZROO XQG %DXPZROC
VWRS SXGyZ GRVWDaR MHGQDN ]DUD],§R@EWH(%_|%RSFLR-I@LWW 'LH QLFKVWH B6WDGW LVW
D PDMF 1D PDaH G\PHQV\F PXVLDaRHUYWHGOIHVYRQZIGHY *UXEHQ HQWIHUQW PLW (LQ2Z
D ]JDQLUFKDU 'JLVLDM ZLHUFL VL RWZvawZ—L%\DXV SVEEHFMHQ 6DUWHQ XQG HLQHU NOFLQ
FL VWyS Z FRFF VNLFK F]JHUZR FK 4XSNDFK
SLDVNRZFX 6LRG&4R FRFH VNLH EDUG]R Z\UD(QNHQﬁm]@Mm\aRL\\/H EDOQVWDWLRQ DXI G
WHUHQLH D FD&4\ WHUHQ REILWXMH Z \FLL\)-WLWQQQ 5RS 05 D FLWHQ ZHUG
NL SRS\W MDNR URGHN RSDaRZ\ Z Pa\Qp I WOMRFKWIBOD ZHUGHQ DXV *DOL]L
aQ\ L ROHMX = QDVLHQLD EDZH4QLDQHJR FHNHQGRRBFKYV 'WVVRFLVV XQG WURFNHQ
1IDMEOL*V]H PLDVWR 1RPDQJDQ RGGDORQ Fg UNRUHLWXQJHQ

<] J
SDOQL ] W\VL FDPL OXGQR FL ]J4aR*RQH ] 8VE V3 a *
OLF]E\ URV\MVNLFK XU] GQLNyZ 1DMEOL*V] @E%ﬁ%%%ﬁ%@@ﬁ&@#@ﬂ ﬁ) W
M
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Orx

QD OLQLL 2UHQEXUVNLHM

‘R UREYW Z V]\ELH X*\ZD VL 7DWDUyZ L 3HUVyZ D PD
VWUyZ VSURZDG]D VL ] 8*DOLF\L .OLPDW JRU F\ VXFK\ DOH ]
5REL VL SUJ\JRWRZDQLD FHOHP SR& FIJHQLD $QGL*DQX ] NR
SRPRF UXURFL JX SLSHOLQH ( 6
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