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DOOHLQH VFKDIIHQ /IHD 6RSKLH ., QLJ

2XWRP HXQG,P SDFW

SXWIXVK XQGBHBEWMIDH s

=DKOHQ XQG $QJHERWH
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8 5. CFSVOT

' HUJHP HQAMIHOHHQ' HMGHUD &DIHH 9 Z XUGH
1Q 0 YQFKHQ J HI W/QGHW $& EXQGHVZ HWM $ QDX AM®I XQ

WIUAMAMXQG W/UNW  HMGHUD $QIHK, WIH YRQ 0 HQVKHQ
PW HPHY P JHVDP WIQ GHXWIKVSWDRKLIHQ 5DXP P IW

LOORYDAWYHQ RUMXQDEK! QI LJ HQ 2 QEOHDQI HERWQ N
3IGUHQGH $QUHK, UWJH HKDOMQ QHGUIVKZ HWH +10H \/
YEHU D@ 3KDVHQ GHU (INDONXQU KIQZ HJ  |®f [EHO GUIMBO <

HUHFKEDUXQG 1Q HOHP  J HVFKIAMMQ 5DKP HQ =LHOMAHY
VH [ X HOMMQ [X WINHQ XQG LKQHQ 5! XP H 134 $XV
VDXVK XQG 2 UHQWHXQI ] X HU 11QHQ

' HQQ GH / HEHQUTXDDAWYRQ 0 HOVKHQ P W' HP HQ MWW
XQWHQQEDU P WGHP : RKEHIQGHQ IKUHU $QIHK, WHQ

YHEXQGHQ

8QWHH $QIHERW EDVHHQ DXI HOHP VWP MVAKHQ
OWXQIV  XQG UHWRXUAHQRUHQAHUMQ $QWDWW W
EHMDFKWQ WAW GDV JHVDP W IDP 1@} tH XQG \WR] LD®
8P IHG |, WEHUWQ YRIKDQGHOH 5 HWRXUHQ XQG UFKWIQ GHQ
UIFN QEKWDXI ' HI MW VRQGHWD DXl +DQGXXQIWSIHO
U XP H

$@ $QIHERW Z HWGHQ DXV GHP  NRQNUHWQ 9%4HGDU YRQ
$QIHK, WIHQ KHDXV HQVE LANHIMQ HQIHP  $XWEXVK P LW
GHU=IHO WXSSH ( UDKWKQI VZ MHQ XQG | DFKTEKH ( [ SHUMH
|@H HQ JBLFKHWP Dj HQHOQ ' IH NRAWMQ UHHQ $QIHK, WIHQ
VHP LODUHKHQ RUHOMWHIHQ MIFK DP Z DMHQUAKDIEFK HYD
XHUIMQ . RQ| HSW ( GXNDARQ' HP HQJ p

$O JHP HOPAMIHU 9HHOQ 11QDQ IHW MEK ' HVGHUD
YEHZ IHTHQG DXV 6SHQGHQ ), WBHWP MWM®@ XQG | [THQW
TKHQ =XZ HOGXQIHQ ' LHVH 8 QMUMANXQI HP | J TEKWHV
$QIHK, W HQ NRWMQI LHH XQG QIHGUWI VAKZ H H $QJ HERWM
EHHWXVM@Q : LU DIEHWQ YEHUNRQ HWIRQHD XQSDUML
@K XQG XQDEK! QIL

816(5( $5%,76: (,6(
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ONH OIWWWRR AVH O IWV/

'HPHQJHK UWGHQU iWHBVHOO
VFKDIWOtRKBRVIRUGHXN@QHHQ
UHYHLVD' HXWVFK OBIEEMU]HLW
UXQG OLOOLRERVYFKAMOQNLQHU
'"HPHQ]HUNUD QRIXAQJ ZL U\GL FK
GLH¥BKORUDXVVLFNKWGRSISHOQ
'"HU: X QVFXLH @HHW UR | ]G B X
VHYHUVRIXZWMUGHQULDXMHLQH Q
IXQHKPHQ®HFENU! ITWHRO®HH O
3IOHJHMH3IOHJIHYHUDQWXIRLIWX Q J
GDERIEHUZLHEHEEH GQJIHK UL
JHQGLK!'XILRKQBEXVUHLFKBQGH
IRUPDWLBRWWDXRGHEWRIHVVLR
QHOMHIOHLWOOQIGH®&VVHQ
EHUIRUGHUYR@ID WRRIHV XQG
KHLW O% RIOH VW X/Q DHEDX | L & L H
YROJH

=XJOHIERKD X FKWHL@HVHOOVFKDIW
OLFIBRGHQNHPHQE D WIH L7@
EXWKHPOHLEHQ OKDEHGKQ G
JHEHQV T X PO.MV HNX FKP.UD QN
KHLWVYNHOBXWYHUVWLRGOLFK
JHK, ULYSLHGDEHLQHQWUDOH
5RO QM UG HIHGRERFKP P H UX
ZHQLIHVHKMQ GXQWH UV WEHU]W
VHWIMVLGHDIQD$SOVEXQGHVZHLWH
$QODXI|VMHIIMK UYHUELQGHQ
ZLWhHUDWSRYWDXXBKRIHVHOO
VFKDIWOLFIKKD | UXQU VWI!UNHQ
$QIJHK, UGKXUEKVVHQQ ®HUQHW
]XQJIXQGXQWHUV WL W PHQLE U H
5ROQBIRUPIXHQWBWHOEVWI%UVRUJOL
]X JHVWDOWHQ



'DV -DKU ZDUI%UHVLGHDHSU!JWRQLQWH Q WWYEHIZWMUWYROOHQ
%HIHIQXQXMGVLFKWEDLNKQIX GHQ+ KHSXQNWHKQW @ V
3DXNHQVFKODJLGEHBGHRFKQNDUSKLOK DIFRRLFHLOKDEW
NQDSS %HVXFKHWYHPHQIOHHW LQO%QFKHQW XQG
7HLOQHKPHKIGXENDR{BARXPVGLVNXYQMVR/MIOQRRSHUDWILR® U
)XQNBHGLHQJUXSEIEHU$S= VRZLELHRPLQLHUX@VHUHIWOLQH
'"HPHQ]VSUHFKVWXQGH 1%U GHQ *HVXQGKHLWYV XQG 3I0HJHV

%HVRQGHUVHKXDWQBLHXURS!'LSRNHHLFKQQRYHYRWRDXVVWHOO X
'HPHQQHXHKHRLWHP 30DEBHLBQWL 6WLJPD $ZPR@O]KHLPHU
(XURSHLHVHLQWHUQDWS$RWBOAKQXGUGLXQVHODQJIM!KULIHV
(QJDIJHPHQWHQTX HQW WD E X LM LHHQ\M Q& 'FXKPHHI % Wo HIH J Q X[ & J
VFKDIIXQGLHHEHQV T X DYARIQD!ML O IPH@HPHQ]X VW!UNHQQWH U
DQGHUHP GXUFK XQVHUH )RWRDXVVWHOOXQJ LP ITHQWOLFK

'"LHV:LUN X QVQWX B, JO L BXRKH LB Q JD J L HAUHDIWH U O ! V \BOMIUAVKSIGI G
HLQH *HVHOOVFKDIW GLH KLQVFKDXW 'DI%U VLQG ZLU VHKU
$XFK ZHUGHIQXMQV HIUHE HNR\D V H T XRIWWW H:W BIROHQL HOHL W H U H
)DPLOEHQO HLYQH@ISHI H BVREH L W H U H Q WKLEHWPHH@M@ R FKW ! UNE U
GHU OLWWH GHU *HVHOOVFKDIW YHUDQNHUQ

'"HQ @D FKKD O WU IGIG HHQAUV W RKIMRSQIHK ULHMHKMQWHUVW%W]
XQG HUQVW JHQRPPHQ ZHUGHQ

'«VIk#l YRQ %RKOHQ XQG +PMMEDFKOLQ . VDEHOOH +HQQ
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/HDGRSKIH GEW ]X GHHP =HVBXQNW
QRFK X +DXVH WM P IMWMQ [Q IKUHU
. HWELGXQ) XQG EHIDQQ JHWDGH KU
YHXIVBEHQ : ! KUHQG IKWH EHGHQ | GMUHQ
6FKZ FMMQ EHHW DXVIHRIHQ Z DUHQ
YEHODKP MH P $@R ] XQHKP HQG
9HDQE RUXQJ 174JIKWH 0 XWMU ,FK KDEH
] XHOMOXUNBLQH 9HY QGHXQUI HQ EHP HUNW
0DPD JIQ) [XP %HVSIHOHONDXIHQ XQG
NDP RKQH (LONDXI ] XWHAN ,FK GDFKW MH
ZIOP IFK YHU SSHQ ' DW MH HV Z LINTFK
YHUHWHQ KDWMA KDEH LFK GDP D& QIFKW

YHOAMQGHQ

1DK P HKIHHQ 8 QMUXFKXQIHQ WBQG
VK@H] @K GH ' IDIQRH THVW $PKHP HU
) ¥4J / HD 6RSKIH Z DU GDV HQ 6FKRAN K
NRQOW GDV ¥EHKDXSWQIFKWI WXEHQ ,FK
GDFKW  $QKHP HU EHNRP P HQ QXU DM

0 HOWKHQ

P SO WKXJ MH ]XQHKP HQG GIH
OHDQERUMQ] 1% IKWIH 0 XWU 194
+ DXVKDIV 2 LI DQVDMRQ XQG $U WP LOH
' DP DY ZDUIFK  -DKUH DOVKQG QRAK J DU
QFKW GDX EHHW 1% HOHQ DQGHHQ
0 HOWKHQ 9HIDQE RUMQI ]X ¥YEHUWQHK
PHQ $EHU LK KDWA NHQH : DKO ,FK
GDFKW LFK P X\W GDV DBIQH VKD IHQ ' IH
YHODMMQI ZXWH IPPHU JU{HJU /HD
BRSKIH JRJ MIFK ] XQHKP HQG ] XU/ JDE
) UH] HVBNAYIWWQ DXI XQG VDIW 7UH IHQ
P W) UHXQGIQQHQ DE 7 EHU IKUH 6FKZ HVMU
NDP MH VK@ @K ]X GHQ ' HP HJY
YXGGEHY HOHU 2 QUDH 6HEWKIOHI UXSSH
YRQ ' HVGHUD 17U MQIH $QIHK, WH YRQ
0 HQWKHQP IW HP HQ|

JFK KDWHM $QIVWYRU GHP HUMAQ 7WHITHQ
' RAK DO GIH HUAM 7H@HKP HUQ DQILQJ X
HJ! KOR IHCP WHQBWMOQYRP +H]HQ ,FK
KDEHJHP HINW, FK ELQ QEKWGIH ( LQ| LTH

"HU SXVXVK P IW DOGHHQ  MQIHQ
$SQUHK, WHQ ZXWH 1% MH ]X HOQHU
Z IFKW HQ 8 QMUMANXQ) K K! W JHUDH
IWKHU JHZXWW GDW PDQ MK QEFKW
VAKHXHQ P XW QDFK +10H X ILDIHQ XQG
8 QMUASANXQI DQ XQHKP HQ

+HXW VDIW HD 6RSKIH K KDEH J HOAQW
GDW PDQ DV )DP IG@H ]XVDP P HQKDOMQ
P XW DXFK Z HQQ HV\FKZ IHLJ MW



OVWPNF *N QBDU

'LH:LUNXQMRQHVLGHHDRWVWHKWU*UR{WBHWHQVFKBOQH VL
GRUXROHQVFKPIOMPHQKQG GHUEBJOHLWEMWFKHEQG
LK UHD P L O INHR@ N USHQWHH U VW % W ] XEDKIUBIOW 3URJH@WQBUDXHQ
HUIDKNB®GXJOHILAKHOOVFKD | WOLHIKAK |AL@RWWF K VLG HIH D
S5DKPHQEHGLQJXQUHIGHEMWW  [LHDWFK%QJHIHIP K ULGHQ
GHGOOHLQKDEHAQ BLEHU VRJIHQD QOQRWKHEID UHEMK! X ILJ
$QIJHK UGLWHENMWOHXKWEMEHU ]JZLVFKERXX®KVELO GXHER U
XQVHUHHQWOLFKNHPWKDHEHLWXP GLHDPLOLGIGIOHIJHYHUDQW
KXQGHUWWDXVHQG OHQVFKH @ RUW MDEKWHQEHVRQ G#HY H
WHUVW%W]XQJ EHQ WLJHQ

6HOVLELAMHUKXQJ
~ 1| HQY@EK NH\WWDLEHLY

, QGLYLGXH® %H] BILVXQJ
%HLDVKQJ

$XWIDXWVK  6HEWKLOH



%F ES-J4 VWO VOTFS-S" SCFIUHF-JEO EBCFJJOFIOBOEFS

,QGLYLGXMHIOH LWXRHUDWXQJ,P OLWWHO®WENMWHN YD PLOLH
KLOIW $QJHK _ ULJHQ $OGKIHERWHD D QDKPHRK

OH®DUHUGQJIHK  ULXMHW ! UNHQ
BHQVLELOLWIQHUXOQIWOLFKNHLMNQ GOXQJVVLPKHUKHKQ G
DUEHAMWFKHBPHQVLFKWEDX /HEHQVTXDPOLWFKHKEAXWEG
HQGWLJPDWL\DLEX Q8QUG HUHD ODQJIULVWLJ
VHOOVFKDIWOLFKH 7HLOKDEH

'LHIROJHQGHIQWHQJHDHOFKH
$XVWDXXOIG6HOEVWNERGDHIHQ NRQNUEWWPBRRZHY HUUHLFKW
(QW O D VWRKRPIS OHXOEHODVWHXDEHQXQGZHOFKHPFKKDOWLJHC
GHOLWXDWVRQURHPHLQVFKDIWSDFW XQVHUH $UEHLW HQWID
XQG YHUPLWWHOQ :LVVHQ %EHU 'HPHQ]

JFK KDEHJ HBLQWZ HLFK P IW

. WVHOWYDARGH XP JHKHONDQQ 1 XUZ HXQ
P DQMEK VHEWRHOOWVHCH TQIVIMLE * UL
KDWKQG P IWWIEK [P 5HQHQ DMANDQQ P DQMEK

RKQHORIEEHKDOM XP GHQDQGHHQ
NP P HO K IDMMEP $QIHK, WHQYGD X
MEK IXWKP MEK ] X N/P P H.Q

5REHWA8 LEDQ




"VIWBVID VOE4FNLTU INB

Q

$QIJHK ULJHQVHPLQMHLID PHWPHQGHQ
PRQDWOLFK VWBOYYHKQOHEGQBHUXISBHHZHLOV 7HLOQHKF
6SHFLDO ,QWHUHWPWW WBXSBHKYFKQLWWOLFK ELV  7HLOQ]
,PSXOVZRUNPKWRSVQVIHVDPW 7HLOQHKPHQGHQ
GLILWDWHPSXPMH6HOEVWI%UVRUJH DQJHOHLWHWH $WHP
GLIUWDHDHSHUWHQ 9RIUW UQNHIHVIOHFAWQHKPHQGHQ
(LQH VWHWLJ FQFKK HQGHQ &RPPOQEBLWLQ /LYH 7UHIIHQ
EHLP 'HPHQ] OHHW 0% QFKHQ

K K

S&OUBTYWOH X 8.U
" OHFI 2 SHF HFX JOOFO) BOEMOHTTID FS FIU 4WBCMNMJ U

3IOHJH®GHHK UYRMHQVFKHQ 6LHVFKDIIRQLHQWLHWWRUNHQ
PLWHPHQ]VWHKHOXILXQWHU 5HVVRXURBGQGHUP JOLFKGHQ
GDXHUKMHMRWLR QMWW LYDWBXVWDXRIEW QGHUKBOWURITHQHQ
ULVFKIQW/ RILD®BHODVVWXBOH DXBXJHQK KP-DKU KDEHQ
HUOHEHBUIRUGH8QQUFKHUKHEZWHLBUHLBSGHNWDRMRUPDWHQ
XQGA¥%KONQFRLWKUBUWXDWLRRPJIJHVHVEDWHQVFKHQXQWHU

V H KO O HE QWH WX SSHQDQJHER/FKLHG OLHFEKHIQV VLW X DXMWARQH Q
WH VHW]HQ JHQDX KLHU DQ 3KDVHQ LP .UDQNKHLWVYHUOD>




8 JITFO TD B&4D FS FU

,QXQVHWRYWHQ BHIHKQULIHQVHPHQPUWR/HMBOW IXQGLHUWHYV
'LVVHIX '"HPHQ]]XP 8PJDQPLWHUDXVIRUG B UWBDBIWVRZ H&
UHFKWOLFKHQ XQG SV\FKRVR]JLDOHQ J)UDJHVWHOOXQJHQ

L QGHOHW WD KUKRQW VL GHLUI\DIHVDPBH P L Q DBXH F K J H IRAKG W

OHQVFKHYFKEQWHUWDP QHUWLIL]JGHRMWIDQUOHLWNW LQQHQ
DXl 3HUVROQBQHZDFKWORQW/WYV LG HUNW >GHIO , | WD E L H WRHQ
GLILWBOQHOQK ULJHQVHRPGHMXANY FKVSUBBEXPYI@Q F K O LHHL @H
/%FNH LP %HUDWXQJV XQG 9HUVRUJXQJVV\VWHP

&OX DLMOH 5FIDFI N F] Bl MO Y%FTEFSB " OHFI 2 SHFOTFN JOBS-

.RVWHQGRMHYDYH ([SHUWHQYRQWRQGH UK HQ@KHPHIHFKW
OLFERUVRUYDEHPHQ]SUOYHLRAUJ! Q] WH B VHYIHERQGIUP J
OLFKWHQ GLUHNWH 5%FNIUDJHQ VRZLH $XVWDXVFK PLW UHQI



"VTWBVID TU 3. UVOE WSCIOEFU

SQVHPRQDW @ WIKWW ILQIEHQGHWQHOHL O QH K PEIMUGLH KMWUHQNV
JHK ULJHQJUXRIHEOHFLDO ,QWH ONXIOHQVFKHQN UH | 16 IQH
UHVW *UXSH\WZDBR:MXQ3$KJIH L K UL W X D IMLLURNQOYLHRKY W H KT H Q
K ULJHHPHQ»XGGLIBSYOHIJHQGHQDFKHEHQVVLW XDW HEELM
3DUWQHUXQ®BIQWR E HID JH GDEWR ZRKDW O D WRPQI %K O
K ULYHR @ XQUUNUD QMVONGKHQ GHULQVDP NDHOMX FELEHHVW ! U
ERWHEVFK¥%\W]XPHI % B XV NHQGWNHQQWELQLFEWOHLQ
WDXVREKHIJHQVHLAQWHUVW%W]RQWLHVEHVYRQGHHHRXVIRUGH
XQ@HXIHUVSHNWHWMRQWLQOX UXQ$QGHUMHXWV KQ O LZFAKH
LHUOLFKHRD MHNMR]LDOHRU  PLU
ODWHR®/ JH XH@ W ! UNGDYH
1%KO YRQ =XJHK, ULJNHLW

P $SXWDXVAK P MDQGHIHQ %R | HOHQ KDEH
IFK Z IHGHU] X P HQHUBWINHI H XQGHD

6WIDQH: DI QHU) XKV




( FN FIOTBN

TWBWFJOTBN

AFNETWG STP3HF X I3 N 2 HNDI

OLWPSXOVZRUNWXKQRGHDWYIHOHL

W HWSHOH P SD X]KHBHOEVW I%UVRUJH

JULIIBIQIH]L HGWP HIDX IGHL P
3IOHJHDROWMWINE NXUNRPPHQ
GHBPJIJDQPLWLIHQHUOHQIHQ
7UDXHUSURGINEWHE X V @\ O DV
WXQJIVHLEXQJIHQ

‘'LH ’PSXOVZRUNVHRJ?PHLFKQHWHﬂ—lLCB{LQHJUURiHQEXQGHVZHLWH

HLQH/MLOQHKPHU]XRMFKV

JHIHQ%BHBIR UM DIKHIV H V
‘DFKVWX®WHUVWIIHZERWWLJ
NXUJHOH[LEXD QJOLFRHPDWH
1%$QJHK UY1BGLHP3IOHJHDOO
WDQXEHJUH QML OERK MR X U
FHQ KDEHQ

( FN FOTD BWTD BE&W4WBCIMI U

(LQHQW U DOHRHROQWV H SHE H LW
LVEGHNR QW L Q X L$KWEIDE®WH U H U
$QJHK ULJHQ &RPBXBEMAWHW
%HWURITHQEEBXHUO!VV RUFW HQ
1%9H U QHW BXWYIV D X\OF&KH JH Q
VHLWIQW H UV W % @ GXRKID £IXV
JHK ULJNAEHMWLQ]HGQBHERWH
KLQDXV

&RPPXQLXMH LDW ! UNDAE KOX W

X Q GY HU P L WGADH/OHW: K OF KE L Q
QLFROWOHIHERPPXQLWVSLULHU)\
HU Il QMXBIHUVSHNWQEHRQIW
NUHDW WHQJH@WGLAM'!JOLFKHQ
+HUDXVIRUGHUXQHHWHLQ
JHVFK%WPXRUBHRBQJIJHK, ULJH
RITHQ#EHWKUHKHGDQNH® G

*H 1% KWOHU H F K H@QQ HRXK Q$Q JV W
YRU %HZHUWXQJ

'"LHVHHUE X Q G HDIKHRWVF % E H U
GHQGLJLWDIEDHK® KLQDXWLW
JRUPDWHMHGHP'HPHQ]JOHHW
0%QFKHQFKDIIEQUSHUV QOLFKF
%HIJHIJQXQJVBRBQWHEHP 7LWHO
DV XQVYHUELQGIWWHLHU
OHQVFKARWHPHQ]$QJHK ULJH
XQGDFKOHKXWIBPPHRP VLFK
DXV]XWDXVFKHQQDQGH X
EHIJHIJQXQG®HXBHUVSHNWKLYHQ
HQWGHFMNRQ@FKMHRPHQWEHU
HFKWHQ %HJHJQXQJVW!UNHQ
*HPHLQVFEBEWM®ILFKWLIQELW
PDFKHQ OXW LP 8PJDQJ PLW 'H



,0 38&7

8 BTTD G S" OHFl 2 SHF WS OEFSJ
8 QUHH $QIHERW VHWHQ EHL GHQ | HOWDBRQ YHMWXQI M DNRUHQ SIGU HQGHU

$QHK, UWHUDQ HP RURQD®B!' DXHWDQVSDQQXQJ 8 QUEKHKHWEP 8P JDQJ P W
GHU( INDONXQU VR ID®! , VROMRQ XQG | HKBIQGH 2 UHQWHXQU

" |H EHREDFKVEDUHQ 9 HJ QGHUXQIHQ

) 02®.82

o $QIHK, UJHJHZ LQOHQP HKUBLFKHKHWP 8 P JDQJ P IMKHWDXV RUGHLOGHQ
BIMDMRQHQ 6LH DI HUIHQ J HGX@L HU HP SDWIMKHUXQG
O VXQJ VRUHQWHUMU

o 6LH HQE LENHD NRQNUHW + DQGOXQU WADWAI IHQ | YUGHQ 31 B HD@RI XQG
EHI LQOHQ MIFK HQ 31®U HQHWZ HUN DXI] XEDXHQ

e ' DV* HYKOYRQ,\ROMRQQIP P WDE =XJHK, W NHWKQG J HI HQHWI H
8 QMUMANXQI QHKP HQJ X

o BHEWFRU HZ LG EHZ XVWIMUZ DKU HQRP P HQ XQG DNAYHUXP J HVHVAW

o 3k FKIMKH 6VEELDAMKXQG YHDWEDINHMWYHUEHWHUD VIFK

%HVRQGHY GIH NRQWOXIHUIFKHQ * IXSSHQDQIHERW XQG GIH &RP P XQW |, U
GHUQ QDFKKDOM H 6VBELOMHXQI GD MH QI UMM H 9HUDHWXQI HP | J TFKHQ

XQG QEEKVOXUSXONHDM ( QUDMX QI ELHWQ

8 FNOl FO#FJHBH X BHFTFNIDI B&MD NMJTUWFO

" IH: LNXQI XQUHIHU* XSSHQDQI HERW J HKWYEHU GLH LOGLYIGXHEB! ( QUDVXQJ
KIQDXV ,QGHP $QIHK, WJH J HVWUNWEEIDMHINKQG KDQGXQI WIFKHUZ HUGHQ
WDJ HQ Z LUGD| X EHL GDW K! XMIFKH 31 ®U HDUDQI HP HQW OQJ 1UMAS WDJ 1! KL
EGIEHQ ' DV VAKIAMWVGH * HWXQGKHWGHU 31GUHQGHQ WRELDAHWVIDP L0} WH
IHURUXQIVWAMMP H XQG W JW]XU $XWRQRP IH XQG / HEHQVT XDOAW GHU
( INLDONWAIQ EHL

* GLEK] HW GIMMQ XQVHLH $XWIXVKI RUP DWW XQG | 11 HQWFKHQ 9 HDQWRANQJ
HQ HOHQ 9HWDY ] XU( QMEEXIMHXQI YRQ' HP HY $QIHK, UJH Z HUGHQ IEKW
EDU  QIFKWQXUD® 8 QMUMANHQGH VRQGHUD DO HL HQW/QGLI H =IHJ LXKSSH P W
VSH] LIMKHQ %4HGDU HQ

' DP WM UINW HMGHUD QLFKWQXUHLQ] H@H ) DP LOHQ VRQGHWQ |, UBHUWV
WX NVKUHED

e SHVIHY P IQRWP HBIQ 31 G0 H WP
o JHHDAKDIVEFKH $ QHINHQQOXQJ YRQ &DUH $LEHW
o HOH. XOXUGHU2 [IHQKHWP 8P JDQJ P IW HP HJ




*OEMNEVFNW #FHWMJIYOH VOE
#FIBWOH

L

. &RDFKLQJVWXIQBEHO &RDFKLQJ XQG OHGLDWLRQ :DFKV\
3URJHQW LP 9HUJOHLFK ]XP 9RUMDKU

. %HUDWX@XUFK GDV ([SHUWHQ 7HDP GHU 2QOLQH 'HPHQ

. YHUNDXDWHHEH U

*OEMNEVFNW #FHWIYOH TU 3.U) BOENOHTG | HLFUVOE
AFNCTK 3. TBN LFU

3IOHIHG®HHK UNVMWHKBOQFKW OLWQVHUHIHERWHRQQGLYL
QXYRSUDNWLVHKHDYXVIRUGHUBRHO GHHIOHLWRGHHUDWXQJ
JHQVRQGHURILDXFKNRWBRP KDEHDLU JH] L HEORMDA J H
SOH[HHPRWLRQDIDMH®L!X¥XBG VHWIRS$SQJIHK K UNRH N USHQ H
ELRJUDILWFKOIRVW X@IHQLNWMHUVW%W]XQJ EHQ WLJHQ
L@GHWPLOAKXOGIHEBEBKOHRU
GHUXRGHADYHI%KQLFUMFKWLJ,P (LQJHO &RDEKUQHLWHWHQ
]XKDQGHOQ!JHRH@OOWDHOHU$QJHK , UGDHE HIK UHL JH @ HW X
%HWURIITHQHU DWLR(QUH IO HNWLHWRHQ WKW HQ
NO'!'UKMQG® UDJII'KLVKQJIHRQU
6WDQGD UG LYILRHIPDAY LIRQBGIPL QLK UH@ G L Y L G BHOIHHD @O WD J
UHLFKKELHVEHQVXDWRRMUHEW HQWZLFNHEI®WHVEHOEVWZLUN
DXV(V EUDXFIKMWGLYLGXHDMHL VDPNHXWW!'UNHD®R GOXQJVVSLHO
WXQGLBDXPI%BHUV QOIWAKH U!XPNLFKWEPDFKH® GHU
JHQ(QWVFKHLGXQGO@ ODVWXYIQOLFKHQ]HEHVVEDKU]X
VFKDIIW QHKPHQ
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UARQGHYDP +H]HQ@HIWP LWUGDV: RKOGHJO HOAKHQ XQG GH
=XYHIEKWGEDW HYZ HWLI HOWWKQG GDVGIHVAY:  HWLD HKHQ QEKW
VKGR

0 DUMD 67K, QDRKHUYEHJVHCH
$UEHWP INGI B HQGHR $QIHK, WIHQ

'LH'HVLGHWYDPMLOLHQ &RMAKHYV
VWHKWIOFEO%WHIJOHLWHWYRQQHQ
)DPLOYHR@HQVFKPIQMPHQ]

'"HU RNXWLHIWEBXGHPR\VWHP
)DPLOLHY HLQN@DPLNHI®QQ
GLHEMUJNQHOMUDXVIRUGHUXQJ
HQ DEHU DXFK / VXQJHQ

"HODF¥HG % UIQXP&HBHUV Q
OLFKGHWXDWHRQBQHHVLGHULD

'LH '"HVLGHULD )DPLOLHQ &RDFKHV
)DPLOLHQ & RDHWWVKLHGHH Q H
WKRGBIXNGHW\VWHPLVFKEHQLW 'DPLWDFKHQ BHR O OHD®6 H]LH
XQGGHUDPLOLHQWKHWIAH KXQJHAUR]JHVXNBGIGGHUVSHNWLY HC
)DPLOLHQEHNAWRWUFHQRQEHLW LFKVQ GUHLIEDYGVFKD I IR
UHYHDP$UEHRMWODXEHQVV!W]HIQ QHDVIXP GLHYXUHIOHNWLHUH
XQG :LGHUVW!QGHQ XQG ]X YHU!QGHUQ




'BN MFO . FEBUPO

'LH)DPLOLHQ OHGLBWWR@HKQ) DPLOUHGBHQHBPHQEHVWHKHQGH
6SDQQXQYHQVWRENWHXHRQIOLDNYMIHOKBWXUFISURIHVVLRQHO(
% HJOHLWR@DW.HR®P XQLNDWLRQWRMXEMINVFRO/MD BIPN O ! X VG
JHPHLQVDOWVFKHLGKQR H® LZAKWG HQH WV U XH V H Q WELL]FKH L
HPRWLR®BOBVWXQUIHG@X]L KQHEDD UL W H L Q DLA@HHW ISHIQIEP LO L H
]XVWDELO L'W¥WUHML.@ HIH®L D WRW H U VADXEWM W VW ! Q@&QHY.QDQGH U
]X HOQOWZLFNEBQ®RWLRQ@HE % EHUIRUGHRGIQEIFKXOGJIH[%KOH
EHVSUHFKHQ

'LH=XQDKPG®HWBRDFKLRIPGOHGLDWLRQV\WPXQGHQHLJWDVV
$QIJHK ULYHUVW !IUNGALYLGY%HOOHLWRGDVSUXEHKKPHQZHQQ
VWDQGDUGQVRURDIWARR OBWVUHLFKHQFKIUBHY W' GH@RKHQ
%HGDUI DQ VIVWHPLVFKHU O,VXQJVRULHQWLHUWHU 8QWHU\

&OX DLWOH EFS$ PBDI JOHTWOEFO
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,POHUJOHXPFKDKU VWLGDYV
%HUDWXQJVYROXPHQ DXI
%HUDWXROBE UV, K QO0%FKH
UDWXQYHELGHRVSUHFIQDWKX QG F
(LQ JHQWUDGOGHWGULJIVFKZHOORBIQYP ] X GHWVWNRQ
$QIJHERAMUGLH2QOLQH '"HPHQ] WDNWWIROJWHG UKDGEXO!UHU
VSUHFKVWKIGHERVSQJIJHK ULJHQ "IIQXQJV]HLWHQ
GLB, JOLFKNHRIQW U)R\D BHBLW

QDKLQQHUKR@ED[ K XQG 'LH2QOLQH '"HPHQ]V S UHMKNW XC
| D F K OIXFXG L HKUNWD | U H\DHH V] X 1%UGLH5DWVXFKHG®MDDVWHQ
6\PSWRPHQXP 8PJDQJPLW LQGHWLIBQVLFKHUKHLGWH QHUWF
VFKZLHULLWRDWREBHMQ!FK XQG2ULHQWLHQRAXWBHB ODV

VWHEFKULWWHOD QNKHLWVYHUODXQJVVLW XDMDIER ®GIDL FK]HLW L
'LH)UDJHDXUGHF KULIWRGHEK IXQJLHUWMDOVNRRUGLQLHUHQ
SHUV,QQPBIHOKPHBLQKWUGHR BFKQLWWYZLNGRH®IRUPHOOHF
VSUHFKVWXXQUGEHL QQWHUGLV]LSDHUVRUJIXQJV\B\YIMHKP U K HG
Q!UHYSHUW LQQHEHRMIMKHQG IRUP HBOHIX N WXHIGI B QD HJ H
DXBV\FKRORJ LOHEBHQL QEHQ 3IOHJHEHUBWRGL QL H UG/HD
J)DFKEHUHLFXHRSV\FKRORJILH 5DWVXFKHDGH®RHQUHILRQDOH
URQW R GRIAHIX UR O RZRZHS6HR %HUDWXQ@BHUVRUJXQJIJVDQJIHE
JLDOEHUDWHU LQQHQ EHDQWZREMUIWOHLWHW

(UJ!'QIHGBG]XWHGOIWBWJIJHEHQN XFRQGLFK
HLQGDXHUKBIUW % JPDUH QW L H U XEDINDKAZOA FK
E%QGHOWHSUDNW LALIWZHH X\QHEU IDKUXQJVZHUWH
XQXQWHUVIWFIWKWI GIHEL (QW V FK H L G X@IFRHR
PLHUWKHWUH I MHIG/LFKP NRPSOHPHIQ VRUJIXQJV
VAVWHEP V VKW HF KW ] X I'lHUGHL.QV | DIGANR P IHW Q H
ZLFKW[UB!Q]XQXUSHUV QO LFKHRWXQGH U

P JOLFKQUWHK ULJERD OWEIH U] HIDWF K] X O KX QIEQ
ZHLWHU]XJHEHQ
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8 BTTD G S" OHFl 2 SHF WS OEF3J

' XUFK GLH LQGLYLGXH@ %HI GIVWKQJ EHUFKVIAQ $ QI HK, W H YRQ

JU | HHU. OKHWOQ ( QMAKHGXQU VSR HAWHQ

JHWWINMP 9HUADXHQ 1Q GIH HI HOHQ) | KLI NHWIQ
YHEHWHUMU. RP P XQINDMRQ LQQHKDE GHU) DP LH
NROWAKNAYHUY4-DLEHWY QI YRQ. RQIINMQ

VS¥ALEDUHUHP RWRQDBIU( QUDWXQJ

K, KHUHUGHEWE LL\VDP NHWP 8 P JDQJ P IMGHU( LINDONXQJ

) 02®.82

YHVRQGHL 1Q DNXWIQ 94-HDMMQI WIVKDWRQHQ UHGX] IHWAGIH %HIDWQJ 8 QUEKHU
KHWKQG YHKLQGHIA VADDMRQHQ RGHUYRUFKQH! ( QMAKHGXQI HQ

8 FNAI FO TUB/LW/I-NHO #FIHBH X BSNMJITW-O

' IH LQGYIGXH® %H) BIWQI WRELDAHIMQEKWOQXU HQ| HOH 3HWRQHQ VRQGHWD
JDQIH) DP LOHQM MP H

,QGHP . RQONM JHNDUNV 5REIQ QHX YHIKDQGHOVXQG ( QMAKHGXQIM! KL NHW
JHWWINAZ HLGHQ WD HQ GIH %4HUIDVWQJI VDQI HERW YRQ' HMGHUD Z HVHQWEEK ] XU
OQI UMM HQ 7WDJ 1! KLI NHMK! XVIFKHU3 | B4 HVHWMQI V EHL

* OLEK] HW HQWDMMWGIH 2 QIOH' HP HQ] VSUHRKVXQGH DQGHH 9HURW XQIV
WAKNXUHQ 1QGHP MH WK HW 2 UHQAHXQ)  ELHWW ) HKGIQWRKHGXQI HQ
YRUEHXJ WKQG J H] LHINQ SDWHQGH UHJ IRQD®! $ QI HERW YEHUBLWW

" DP MWZ INWGLH LOQGLYLGXH@ %dHI GILVIKQJ

SU YHOWY J HI HQ ( VADDMRQ XQG 7 EHUDMMQJ
WRELOAHUHQG | 74J) DP LAHQMAKNMUHQ
NRRUGIQHHQG P 9HURW XQUI W \IMP
JHVXQGKHW | LGHUG 1 7USI BU HQGH $ QI HK, UJH

XQG GIMMAWRP MHOHQ | HOADBIQ %HWDI ] XUBIEKHXQJ LQIRWP HIU3 1 GU H
HOHUWDI HQGHQ 6! X® XQUHUHV* HVXQGKHWAM VIMP V/




" XBFOFIT 4FOTICMIFS/OH
VOE " V&EMS/OH

6,8+ 7%$5. (,7,1 =$+/(1 O

OHGLHQEHULFKWH \
"HEVLWH %HVXFKH 9HUJOHLFK ]X
HUUHLFKWH ODLOLQJ (PSI'QJHU
1HZVOHWWHU $ERQQHQWHQ
3RGFDVW + UHU
$XIUXIH DXI )DFHERRN
$XIUXIH DXI ,QVWDJUDP
$XIUXIH DXI <RXWXEPMSUHVVLRQHOXVFKDXHU LP ORQDW
/JLYH OHUDQVWDOWXQJHQ P W LIOGVIKRHD@EH Q
2SHQ $LU JRWRDXVVWHOOXQJHQ 'HPHQ] QHX VHKHQ LQ

. FI'S GOUWD LFUG I SJV NFI SOSFOUFS/OH . FI' S
0 SFOUFS/OHG | Y[V N FI S&OUBTY/OH

$ZDUHQHVAGHXWHWHVLGHULD*OHLF K ] HLHUNIW HKLHRX IN O !
PHKWOVHLQBIRUPDWLRQVY HWMXLQN WD WDEHML\Y HIPQW U D B HQ
OXQYVIHKWDUXBLHHEHQVUH XQVHUHINXQUUYHUPLWWHO Q
DOLWRWQJIHK ULMRI@QHQVFKHQ VW!QGOLENMM®EHWPHQ]

PLWPHQYLFKWEPDFKHQ]X %HEHE®H@PJDQPLWHUUNUDQ

JHK,UHQ NXQM¥QG,EHBLHHUDXVIRUGHUXQ
JHQLP$SOOWBQODPLOLHRBVHV

LKUH %4HDWKQJ 'LVVHQLO$QJIHK , ULBH@ XDWLR

LK UH 9 HDQVZ RUXQU QH@EHVVHUQ]IXR U G@NKQYFKHL

LKWH. RP SHWAQ] GXQJH® WUHIDH®BQWHUVW%W

LKUH/ HMXQJ 1 ¥AUXQVHUH * HVHERYFKDIW X QJ DQ]XQHKPHQ




$QJIHK ,UDHL VW H® L8KUIH E H RW P
9HUERUJH Q HIO QHHW V FKPIOWHP H Q]
ZHUGHQ ]XKDXVH EHWUHXW
'"HQQREIOHLEBOQHK UL@HUIHQWOLFKHQ
‘DKUQHKPXKQXILXQVLFKWEHIDEHQ
NHLQREEYHQ DKL HHW]@V H.RHP P X Q L
NDWLRQ VIDQ EUPLDWF K H@ WBAW L P P K QJ
EDWKUHVFKLF KWHQMNKEDEK B OLHJIHQ
JHVHOOVFKDIWOLFK UHOHYDQW

.RPPXQLNDWM:QHVLGHGDD =XJOHL¥WI HQWOLFKNHEMVDUE}
KHBLQWWHJILVAKINXQJIVKHEHOQWL QMU %LANNRQN UB@WHU
6LHY HUE L Q¥XHNO ! UX(EH WH VW%W]RQHGBJIHK UZINWVHQ

PHQI(QWVWLIJPDWYRLHWQJ ]XQ!FKQWFKMDVNV+LOIVDQJIH
NXQXQGRVLWLRQ GHUPQIH ERWH ERG HARVLBLHVIHQGHQ
K,ULJIDOQN QWQHNW HX B 9H U N.QQH®RUFRHGLHQ D WBRHIL\D O
VRIXQJVV\VWHF SWFKH@PLFKW OHGLIMEVLWRGFDMWE HRYG
QXBEHRQJIHK, ULZHY SWFKHQ 1HZVOHWIWKWHAL XQV H8O
PLMKQHQGHEHDRKQH®R%KQH WHUVW¥%W]XQJWDO KMERD®H
XQG *HVLFKW HUOHLFKWHUQ GHQ =XJDQJ ]X -

(VIMAHOQ HQRUP HJ6SDI DWIAP LEK HQ
H.J HOHV/ HEHQ DXI] XEDXHQ XQG J XWUP HCH

0 DP D] X VRUHQ

$QQD $ VHONHWRKEDXP HU




4PDBM FEB 7 EFPT 1PEDBTU 8 JITFO[VH OHND N BD FO

8QVHUBRFLDO OHGLD 9 DQHBRN
XQGGHUHVLGHBRBFDVMWEHQ
/ILHEHQOHJWGLHBHQHQWUDOH
SROQBXQVHUSMINO!'UXQIVDUEHLW
+LHYHUP L WAL HDWQV HQE H'B
PHQILQYHUVW!'QGXQEXBIOWDJV
QDKBSUDFXHHLK{RILJHDJIHQ
YRGQJIJHK ULDMRQGHEHQQ
EOLANMHDQ@HDKU X QRIED P L

OLHQ

$XI)DFHERRAVWDJURPNHG,Q
XQBRX7XEBHMUHLEZKBQJIHK UL
JHPLWXU]JHIQY VHQVIRUPD®H Q
RV(UIDKUXQJVEHXQBK\WQHEA L

VHQ DXI 8QWHUVW%W]XQJVDQJHERWH

'"HU3RG F DMV WBIDW Pl % Y HU W L H
IHQGMWHUYRHEVYNUDQNWHQ

SHUWL QQIEPS H U WHRZ L$HD J H
K.ULJHQ VHOEVW

'"LHVHRUPDWHRKDI,KEGIQWLILNDWL!
XQ®HUWUDDOXH®E JHK, UYIWR

i H Q% E HAR F LOCHIG LG HWH @GR G
FD\HW VW DXV LG HUQEL QG HQ
YRGRDWY¥XJDQANRQNUIBQYHQ
WHUVW%W]XQJVBQIDERY HQ
OLQH 'HPHQ]VSUHRFKGW®BGW
KLOIHJUXSBHQRVKRRGHUXU
&RPPXQLW\
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L VAWX Q U H O X Q JBILGHL F K W E DARNOH VIV G H&H BW OX\FJKK E D X' B
SHLFKZKDWHAKDDKHPOOBQ!OMDIQL I LHNDQWMWH: HEVLWH =XJULIIF
KDEHQAKHKDOWHUGRSSHOWGLBHGLHQYHU ITHQWQIRRXQJIHQ

JHVWLHGHBRGFDVW +, UKKWPVFKDEWKRX7XEH 5HLPKZHLWH
'LHV#DKOWWH KGILF OWU% UDFKVW XR QG HXFK:APHKEXINO!UXQJ
%EHU '"HPHQ] XQG 1%U PHKU “ITHQWOLFKNHLW 1%U GLH $QOLH

" XBOFT $1 BSUu

" IH* $/$ EHUFKWAM

0 QFOBXS ' PUPBVTTUFNWOF YEHUGL]
3RGXP VAMXWRQ
0 MHOHP %HUFKWIC [X" HP HQ IP ) XON
GHUYD\ HUMKHQ 9HUDI VKDXV 1Q ( WHC
* HP HQGH| HWQJ XQG GV
Z XUGHQ ED\ HUMRKH DOVRK@H; HQGHQ
. RP P XQHQ GILH\W &KDUW ' 1QQHU
YEHUGIH 2 SHQDIU
) RIRDXVWM@OXQJ
IQRWP IHW
3BWHFCFSG S" OHFI 2 SHF
+1OH] XU
6HEVWIOH ' H . FI S41D CBI FL
) IDXHQ] HWHRKUL
ILDX DNV¥HD + DXVQDK : 1HJHKWH
P DFKWI DXI GHQ $QIHK, WHQ
/ HWDGHQ' HQN Z INIFK" ' H
DXFK DQ GEK =HWFKUIWAGS GHU
DXIP HINVDP ) DX YHY 11 HQWEKW
HOH 5 HSRUA H YEHU
, QD' HXWHKP DQQ
0 MY@HG HQHU
' HMGHUD

$QIHK, W HQI UXSSH

(LOHLOHQWBMHEIQHRRSHUDWLRQH 9HUDQV W DROLWX Q J*' VWHQ
PLMHUXQNIHGLHQJIUXSEEHU  |%KUWHXQG 9HU IITHQWOLFKXQJ
JHPHLQVDBRQLXPVGLVNXYVLR@)XQNH 7LXWHE@P LW HLQHU
(VVHEWDQGAIHEHQVLUHRQ EXQGHVZHLLWK QY E DUR\GIQ WH

% RKO¥H®G DOEDFKEHQJIHK ULJHQK ULJHQSHUV S HOIRKLAYK] BIQN L J
,QDHXWVFKPY@Q®DXNHHVVOHU|IRUPLHGWWHDPYRQHVLGHULD
DXGHYW%KGEXKXPHUVWBSUDFK %EHIL$UEHINWHUHXQWWHOOWH
$XIVLFKWVUDWV ¥RORHFNMGBQWHUVW%W]XQJXDHRIHEBRWH
%EHU '"HPHQ] LQ LKUHU HLJHQ®IQMH PHPHM]VSUHFKVWXQGH YR




'D U % EKILUQ DMR/IQ QWWLGHULD 'LH%HLWUYHHUELQSHQV, QOLFKH
HLQAHLWHUFKWALHEBLHQSDUWQ HWI DK U X QUHI\DH O O V F KQLIWRALG K H
VFKIOMW EDXHGHUDJHV]HLWXQDXQXQGXINO!UXEHGLHH
0%QFKQBMUNXO%QFKHOHU UDXVIRUGHUYR@DHPQOLRKO O
WXQJVYHBEBDJ &R .* YHU. I WDRLWHPHQLWLQBHMWLFKZHLWH
IHQW O LAKWMR @ R K OHIE D O Y R @ E HHL Q BIlUO OHRQH U L XQ@HEQ
EDFHL@PRQDWOQRPKH QEG L H /HVHUQ UH IGHHOAM Q F K @HIW N X U
VHUROXPQH/HLYWHIHIJHOP!{LJ HL@UH LBHEO L NXPGV U ! B/D | X
7KHPHQ@XQ®BP '"HPHQ]$QJHK, EHGDVYKHPMPHQUHJHOPLQJ
ULJHQSHUVSHKQWLNWHOOVFKDBMQ IITHQWOLFKHQ 'LVNXUV [X |
OLFKH 9HUDQWZRUWXQJ DX



%HIBV " VEIOECBIFLU
WPO %N FQ[ X JITFO Qo

%HVRQFZHUMXQJIJYPROOGHU
VWUDWHIXKVERSQVHGHULWDOHQ
6LFKWEDWNHEN QHP IDVVHQGH

6(2 2SWLPLHWPXQUH\ZRUG 5H
FKHUFEHUWEHUDUEHGWXI® J
PHQ]JJORVWRILKEHP $XIEDX

HLQH ¥4 %H UH PRLKYWU D J HIDX V
GHPQOLQH 'HPHQ]VSUKWRKYWXQGH
NHQ@LWLSXIILQGEDURGHW
PHQ]ZLVVHQ LP 1HW]

*OHLFK]HLQYG8$Q JHK , U KILH U
6RHQW V\MHGWJI L WDUOM QG HP GLUHBSWQ=XJDQJX NRQNUHW
‘LVVHLEHHPHQYHUVW!QGIL FK SQWHUVW%W]XQJVYQ DHEERW
PLWWHOWQGUDJHGVWEBOW 2Q0LQH '"HPHQ]VSUHF RMMHXC
GH@G%UIHZLWRQ\RWXQDXVJH BHOEVWKLOIHBUXS SRS VMK U
VSURFKHQ EOHLEHQ &RPPXQLW\

) RWP DA P WIWRj HU, | HQV@FKHU: LNXQJ

o YHVXAKHUIQOQHQ EHP . RQQHUWO XMNIP . RSI
¢ 3RGXP VAMWNXWRQIP 0 ¥OQFKQHU%( 5* 621 P IW

&
o &

. 0 HEHQEHUFRKW ] XU2 SHQDIU) RRNXQUWIXWAM@XQ) ' HP HQ] QHX

VHKHQ [P -DKU

e YHURKWUAMMXQI X D EHL$5' %IVDOQWYS DSKD VRZ IH 1Q ] DKQHFKHQ

3UQWXQG 3RGFDVARLP DWQ

" IHVH 9 HDQWRAOXQJ HQ YHELQGHQ $XINDWXQU 940 HI QXQJ XQG
JHVHOFKDIVIEKH' HEDWM 6LH VKD THQ 5! XP H 1Q GHOHQ¥EHU' HP HQ] RITHQ
JHVSLRAKHQ Z ILG XQG $ QI HK, U H D] HQWD®! $ NWAXUH IFKVEDUZ HUGHQ



OFN FOl
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(LQHQW U DROWHR/DAVD V H IBKXUN O !
UXQJVDUNMIWSHQ $LU )RWRDXV
VWHOOXPHQJQHXVHKHGQLH
EULQGWHHEHQVUHDN®B W @
VFKHPQWPHQXQGKUBQJIHK,
ULJH@GHQIIHQW O L5FKXP® X |

0DUNW S QHQW WBIDOWY B & WD U N
IUHTXHQWLHUWH 2UWH

P -DKU ZXUGGLBXVVWHOOXQJ

PDQQYHUVFKLHGRRPK®HQ
JHIHWI@QG UUHLERRIEKOUHLFKH
OHQVFKIPQWWH@LKUHBOOWDJ
'XUF&LHUR{IRUPDWRWIRQUDILHQ
XQGBHUV QOERANMARLFK\WKDIIW
VLKQPLWW HOHPQUHXP7KHPD
'"HPHQWHQVHYRMPOFKV S U X BIGH
IHUQNRQODVVLYGKRHOPDWLRQV
IRUPDWHQ

'"LH$XVVWH@OGAP , QQHKDOWHQ
HLQEHU % KPWR W L R@IEB0H J\WX U
$XVHLQDQGH U DIQW]IXHP D F K W
VLFKWEDVRIWHUERUE®®LEW
XQGNU!BM]XEHLRUXUWHEL R H
EDXHQ XQG 9HUVW!QGQLV ]X I, U



BROHLVWAHPWQDHXHKHBLQHQ 9LHOMHVXFKH U LX@QEH® VXFKHU
ZLEKW %9 HQWXDDWWDEXLVLHUKXKRRIPHEUVWPDBNGLIEXVVWHO
YRQHPHQIXQG/W!UGMIHVHOO OXQRILVBHP7KHPDHPHQL Q6 H

VFKDIWORKKEHKP XYRIS$QJH U%KUXXQQIGLQGBQU%ENUDQJ
K. ULJID@QMW QWUPNDOMHX DB HU  [X ZHLWHUI%KUMOBBBDWLRQHQ
9HUVRUJIXQJ XQG8QWHUVW%W]XQJVBRQHERW

'"HVLGHULD



&YUFSOF " OFS_.FOOVOH
VOTFSF-S" SCFU

'LH:LUNXQIHWXINO!UX QDG 6LEHVW!WGDMNYH X:HH JHL @G H U
BHQVLELOLVLHUXRINDIUEHLMD 8 QWHUVW ¥ W X@QIHK, ULYRQ
JHLIWLFRLFKMX W QVWHLIHQGHWHQVFKHPQWHPHQ]QRWZHQGLJ
SHLFKZHXA@QGZDFKVHQAHUQW VL@ GDWWQQRYDWU P B®/HIU
OLFKHKWPHUNVDPONHILWBXFK $XINO!UX®HUDWXQSG, IIHQWOL

GXUKQDEK!QJ)DIFKM XD & Q FKHHQVLELOLMUNXGIIWIDO
WHUQDWLRQIDAH. VDWDRHHQ WH@®P -DKU ZXUGHZHIHQWUD
NDQQW O HQ LW L DYARIQHQ G HEHDR Q G H U V

JHZ%UGIGMWR2SHQDLU )RWRDXV V'
$XV]HLFKQXQIEQPLQLHUXQJHQXQJIJHPHQRHX HKHQRZLGILH
VLQG4UHVLGHPHXUDOWLQH 2QOLQH 'HPHQ]VSUHFEYRNXQGH
% UGLJXQJ HLQ]HOQHU 3URMHANMGLILWDOWEHUBREQJ

JHK ULJHQ

"OU4UHN B" XBE
G SQ&N FQ OFV TFI FOO

,QWHUQDWS$®DIDHQ QHKWDKIL HO W

GLRESHQDLU )RWRDX\VHWAHIDD O X QJ
QHXVHKHQGLHEHLPSQWL 6WLJPD
$ZDUG YR®O]KHLPHLR PHW

GHP JZHLWHQ@DWIXVJIJH]JHLFKQHW
ZXUGH

OLWHIDQGHUDXVVWHD@BWRJ  pyy$§O0]KHLRMURSGD\BURMHNW
VLGHUER W = DXWKHQWIR/FKH by vjH]HLKOQHWIL B ULQJIHQG
VFKLFRWRHQIQVFKMLQMHPHQ] o X HRUPHGHUSXINO!UX®]
XQEKUBQIHK, ULL@RQIIHQW £ ypxFKAMW GHRURM HEIMHH H
OLFKSIXP DXIODUNWSOXI®GH poloHXYWHKHQFKD I+ QJH

VW DIWN T X H Q V8 OH W BHHH OV MV MHQVHRPDF KV S UDXRKHWWHOED L

GDVKHPDHPHQIDQDOOW!JOLFKRovWOHULVFK XOG PHOVFKOL
2UWHQ FKWEORDFKHRQGVR

6FKZHLIKMQG6WLIJPDWLVPHUXQJ
GXUFKEUHFKHQ




1% UWBQJIHK ULYRHQOHQVFKRQW

'HPHQDXHLQHXHMXDOLW!WVQLYH
KHE@DWY/LHGULJVFKDMHIGIL V]L
SOLQ!'U XQG IOH[LEHO HUUHLEK

'"LHVSIQHUNHQ Q X@MIQUVWUHLFK
GLBHHVHOOVFKDPHOBYP®WHUHU
$UEHGMEHVW ! UDNM®D U XQ VH

UH $UEHLW ZHLWHU DXV]XEDXH

/ PN JOFS/OH G SEFO*, ,

D\BTT.D( FTVOEI FAX VOE $QJHK,ULVHFKWERUPDFKHQ
1 BAHFTUFSO 'LVVHREHWPHQIXJIQJOURK

YHUPLWXVHOBQVFKH@:K]IHLWLJ
$XFKGLERQOLQH 'HPHQ]VSUHFkRQux) 1X 8QWHUVW%W]XQJ ]X
GHYROHVLGHIAXWGH JHZ%U
GLIJWV3URMHNWLHD®HRPL 'HQQS$SXINO UXELFKWEDNQBLW

QLHUX@G&IGHQ.. FODVAHVWXQG NRQNUHWH +LOIH JHK,UHQ ]XVL
KHLWV XQG 3I0HJHVWHUQ :‘HU'HPHQFHUVWHRGEWLFKWHU
2ULHQWLKQ®QIQHJI IX8QWHU

'LH-XUX%UGLGWRIMWLQRGHOOVW¥%W]XQJ
SURMHNW GDV GLH GLJLWDOH (UVWEHUDWXQJ




,0 3$&7

8 BITD EVI VOIFS' GOUWD LFIIUBSCFIUWS OEFSY

8 QUHH. RP P XQINDWRQVDLEHWYKUAGD] X GDW P HKUO HQVRKHQ ¥EHU
' HP HQY| LQIRWP IHUMQG XQG GIH 6MKDMRQ YRQ $ QI HK, LI HQ EHWHUYHUAMMKHQ

6LH EHZ LLNW

) 02®.82

o P HKUJ HVH@AKD IFKH 6 HQUELQAM AJGLH + HIDXV RUGHXQJ HQ SI B HQGHU
$SQIHK, WHU

o EHWHH 2 UHOWHXQJ |¥U%MRI I HQH XQG LKUH) DP LIHQ

o WUNHUH 6LEKVEDUNHWGHU/ HAMQI YRQ &DUH $LEHW

o P HKUO HQVWKHQ GH8 QMUMANXQI VDQI HERW Z IH GIH 2 QURH
" HP HQl VSUHFKWMQGH HQWBHANHQ XQG QXWHQ

IHBI $QIHK, WH WRj HQ HUAR DY ¥EHU 0 HGHQEHUFKW 6RADO 0 HGID
, QMUOHWHRKHUAKHQ RGHU GHQ 3RGFDWADXI ' HVIGHUD XQG 11QGHQ YRQ GRUADXV
=XJDQJ ] X NRQNUHWAU+ LOH

8 FNII FO TWB/LWI-NMRO #FIHBH X BMITUFO

CIHT 1T HQEFKNHWDLEHWYRQ' HMGHUD Z WNWYEHUGIH HQ) HOQH ) DP LOH KIQDXV
6IHW) JWGD] X EHL ' HP HQY ] X HOWREXIMHIHQ $QIHK, UJ H DY] HOWD®! $ NWXUH
P 9HURUXQIWAVWP  MEKEDU ]X PDFKHQ XQG JHHOFAKDWRKH
$QHINHQOXQJ 17U&DUH $LEHW X \WINHQ

0 IWZ DFRKVHQGHU 5HFKZ HW HWVRECHUWWIEK ' HMGHUD | XQHKP HQG DY 6WP P H

GHU $QIHK, WHQ 1Q GHQ 0 HAHQ 1Q GHU | IHQWFKHQ ' HEDMA XQG P
J HVXQGKHWSROAAKHQ' IMNXUY/

- - s )
" V&MS/CH 0 SFOUFS/OH &OUBTY/CH
o ”—
— — \___ _J
AD EL : VHBOH [ V
{B3 ) N~
\_ \_




8 BN VOTFSF " SCFU
VOWY D CBSJTU

"HQQHL@HQVFBQ'HPHQ]HU ‘DVVLEBHLVUWWMAVHOOVFKRIWOLF
NUDQXNMU'!QGWIWABELFIWWLQ YHU]JLFKWEWUWLH UDXFKHQW
JHEHQVYHU'!'QGWIPKLQDQ]IHYV 8QWHUVW 3% WHX Q.E DXUNHHILLW
6\WWHFDUWQH UZWGHIRBIOH  VFK!W]X®DDKLMHWHWVLGHULD
JHQGHQQGHUBUGHR(QWVFKHL DQ
GHUYDPLOUHQDVDHRK UH H Q
JHQ 8QG GRFK EOHLEW YLHOHNUXQVURKYERUWLQHKUBHU
V. QOLFKBIQGOXQJVI'KLBKBLW

DO CHHW VFKPIQWH P H Q] IHG!XPH%BX VWD XOQFKX JHK |
ZHUGHRKD X \EHW U KW I$ Q ULINKQEHJOHLWMHLOLARQ
JHK ULZBHUGHQVHWUVRUJIXQJIJVIOLNWHQ XQG (QWVFKHLGXQJV\
V\V W KR F KX\Q N W L R Qa_LHRIB.ID
QLVLHEHIDHKDIOWKYHUPLW 'HVLGHRDRPKMWQJHK UVLRKWEDU
WHHDWVFKHLGEEDRIWLEHU LQ@HGLHIX% %KQXQGP, IIHQW
-DKUH KLQZHJ OLFKHQ 'LVNXUV

4P FOOW U8 H.VOH BVGN FI 90 &CFOF CHW DI [ FUH




(LQK.DULG®RFLH/MW V VOH KWW
YRQVHOEWWHHQWVWEK®Q
$QJHK ULHMW!DNWGHBQQ
LKUGHWLPPHBK, UAMH UG K@ G
LKUH /HLVWXQJ DQHUNDQQW Z

'"HVLGHUND! JBD]XEHLGDVYV
'HPHQ]NHLQ@DEXEOHLBWVV
$QJHK, UQLAFRWOHQALKOG
GDVM:UVRWIXHEDWHUVWDQGHQ
ZLUZDVVLHVWLQWUDJHQGH
6!XOHXQVHUKMVHOOVFKDIWOLI
=XVDPPHQKDOWYV

'LH $SUEHLYWR Q' 'HVLGHULWDOW
XQYHU]JLFKWHDGQJIJHK, ULJH
XQYHU]JLFKWEDU VLQG



. FOTD FO VOE &OHBHFN FOU

FOTD FO EF 8 3. VOHN?2HMD N BD FO

'"LH:LUNXQYRQHVLGHHQWVWHKW VXQWO ®YHUE L QG/NIWQZAH U W
GXUFMIQVFKIEBQN L FRRKLWD FK VFK!W]HQEROOHJER®BIPPHQ
OL F K NHDLOW X@JEF D QY L HGI U] DUEHKRKERWLY DWQEEM YQ
EOXWQGSHUV QOLFXHPRIHPHQW VSUXBEKDOLPLWHQVFKOLPKNHLW
1% WBQIJHK ULYRHOHQVFKRQW YHUELQGHRBHUU%QGX®YRQ
'"HPHQ] HLQVHWI]HQ 'HVLGHW.DEH@LUJHPHLQVDP
LQQRYDVQMW®BIDVWXQJVIDIIHERW
 QXQWHUVFKLHBROOAHIDPISW JHEDXVDGPLWIIHQWOLFKNHLWV:
XQ@HKUHQDPVEBGUDKN EGIGOHL VDPHIURMHRWX®SXONE HU
WHQGQGIHVWDOWBQEHLWIHD 'HPHQ]ODQ GV RIKIVIRW ]8\Q V H U
JHPHLQ\DDRLQHR HJHK ULJH 7THDR!'FKWW HWHEH QYR Q
IXVW!UNHQBHPHQJHVHOOVFKDWMUHW]ZHUXN QJD JL H:UHWE I
OLFK QHX ]X VHKHQ JOHLWHU LQQHQ

| \ / \ /
/ /
\ \/ \/
N\ N/ N/
\\ /)\ /)\
_ — —— — ——

—

7PSTBOE  ( FTDI GJG | S/OH

'«VLU«H YRQ %RKOHQ XQG +DOEDFK
*U%QGHULQ XQG 9RUVWDQGVYRUVLW]HQGH

$QMD .'OLQ
&RU%QGHULQ JHVFK!IWVI%KUHQGH 9RUVW!QGLQ )DFKOLFKF

,VDEHOOH +HQQ
*HVFK!BMMWHQGH 9RUVW!QGLQ .DXIP!QQLVFKH /HLWXQJ

I1RUEHUW 5RRYV
OLWJIOGAHNG 9RUVWDQGYV LUWVFKDIWVSU%IHU XQG 6WHXHUEH!

8GR 6FKU
OLWJOLHG GHV 9RUVWDQGYV 8QWHUQHKPHU




5FBN J ) BVQU VOE & FOBN WD F. JBSCFIFOEF

'DV7HDPYRQHVLGHYHDE L QB FHK\O L(FEHUWRMEH UV . Q O L(RXIIDR H
PHQWDXSXWQ G KUHQDPWDWPKH H IDUEG GHHRVDPPKQ & UDJHQ
JHPHLQVIHUDQW ZRIUMEKIQD W XQIDQLVDWREPRRQLNDWQBQR
MHNWXPVHW]XQJ

,QJULG 0 (FNHU 6\ONH 5LFKWHU /HQD +REOLW] $VVLYV

$QIJHK ULJHQEHUDWHIQUMK ULJHQEHUDWHUIHY FK{ITWVI%KUXQJ
OLWJOLHGHUYHUZDO\

SURMHNWPDQDJHPH

1HOOL +HQQLJ J/HLWXQKGLWK $PUL =DL &KDUORWWH .RKOPF

.RPPXQLNDWLRQ JHLWXQJ 5SHGDNWLRQ :HUNVWXGHQWLQ
3UHVVH XQG ‘HEVLWH 6RFLDO OHGRPPXQLNDWLRQ XC
“IIHQWOLFKNHLWVDUEMQW 1HZVOHWWHU “IIHQWOLFKNHLWVD

1LQD +DOOZDFKV 3HJJ\ (OIPDQQ +RVW 6LONH +HUEVW
.RPPXQLNDWLRQ XQ¥HV 'HVLGHULD 3RGFIRMHNWNRRUGLQDW
)XQGUDLVLQJ HKUHQDPWHHEH® /LHEHQ 'RNXPHQWDWLRQ 2QO
3I0HJHQ XQG 'HPHQ]VSUHFKVWXQGH
ORGHUDWLRQ 'HPHQ] QDFK 'HPHQ]
OHHW 0% QFKHQ

6LPRQH &ODULGJH /RJLVWLN
SDWJHEHU



' BO NDI FS#FJBU

9HUQH W PGB X VW D XWLIFGIEH Q W UDXDHD LW ' W V | R § WHRUBHHWE H LW
) D F K O L% K IHE BI\WO H'IHV/IH & HRILWID F K O LA B HU WY WK DWFK B D WQ G
JHVHOOVFKBHNU BFKHBOY W J O LNMVEHKBAQWHUVFKLEHGQEPKBHQ
XQGQUIDKUXQNBI&XQWHUVWEQMBEHLQVHBEIJHERNMRQWLQXLHUOL
ZHLWHU]XHQWZLFNHOQ XQG LQ GHU '"HPHQ]ODQGVFKDIW ZLU]

.DWMD %RUVWDQG +DQV XQG ,0VH %UHXHU 6WLIWXQJ )LQ
$QQH 'RHUQHIIAQGXQJIVI UGHUXQJ 6R]JLDOXQWHUQHKPHUW
3HJJ\ (OIPDQ®XUQDOLVWLQ $XWRULQ $QJHK,ULJH
3URI 'U 6DELQH*HQURIQWRORJILQ 1HXURSV\FKRORJLQ
9HUVRUJXQJVIRUVFKXQJ

*DEULHOH *UHHRPEXBOLNDWLRQVH[SHUWLQ

3URI 'U 'U 5HLPHU *URGRIPRORUH OLWKHUDXVJHEHU 'HPF
0DJD]LQ

3URI 'U 'U &KULVWLBDORFBEBPYNHU 6WDQGRUWVSUHFKHU
=1

7LPRQ OH\HW®RPPXQLNDWLRQVH[SHUWH ORGHUDWRU $QJHK
3HWUD 6FKPLHGHU 58WVRKNBLQ XQG 9RUVLW]HQGH GHU $C
BWLIWXQJ ([SHUWLQ 1%U 3UHVVH XQG "IITHQWOLFKNHLWVE
6DQGUD 6FK WQUMNLWHXQIVNU!'IWHHQWZLFNOXQJ V\VWHPLV]
([SHUWLQ

'U 8UVXOD 6RWWPRMQALY *HVXQGKHLWVZLVVHQVFKDIWOHULQ
7KHUDSHXWLQ

'U 6DUDK 6WUMDXERSV\FKRORJLQ $XWRULQ OXVLNHULQ $¢
SREHUW SU&EPWRU .UHDWLY 'LUHNWRU $QJHK ULJHU
BWHIDQLH :DJQHWDYKWHWLQIH[SHUWLQ *HVXQGKHLWVZHV!




' BN MFO $PBD FT

P -DKU DUEHLWHWAEWH g5y HWHW]ZHUNHUIDKUHQBQ

PLVFKKQGIDPLOLHQWKHUDSHXW Y Fddi@ R D F KK D VX W H U
%HUDWHU X@@H®DFKHW:U DQGHUHP

'"HVLGHWLIVHUBPLOLHQ &RDFKHV
EHJOHLMWH@K, ULPHIHVDPWHQ o yjLw $GDPRVN\ .DUHQD %UF
GHXWVFK VSUDIPKREHQHUI%  gpMD *%QWKHU $QMD .'OLQ -H

JHQ3/4EH|U(QGLH$J(\N'ELOGXL@HQ.LHiOLQJ *DEULHOH .UDHPHU -

VIVWHP L VIRKEHK WG RGP L ODLVFK 1DQ OHOOLQJHU +HLG!
OLHQWKHMQDAIWEUWLILIHHUWH b rkppQQ :ROIJDQJ 6FKDUQD
PHQJH[SHUWHQ $QMD 6FKPLGW 2WW %ULJLWWE

+DXVVHU ODULRQ 5RFNHQPDLH
DU%EKMUQDXDEHQLHBHIHQH §rk QDFKHU &KULVWLQH 6FK,Q

(UIDKUXQPHIPLOLBPHIRCA W 67 yWwOLN $QQHWWH :HSSHOPDC
GHP7KHPDHPHQ]LHVRUJIIOWLJH

$XVZDEEBHUDWHU LM QB BP
PHKUVW X KXIWID K O S URHMNO

P!'{LJWWHDP 6XSHUYDWHRWYLVLRQ
XQAMRQWLQXLHUHKEHLYIGXQJ

FKHUQ GLH KRKH 4XDOLW!W GHU %HUDWXQJ

&YQFSFFO 5FBN EFSO OMOF %d-N FO[ TQS-D TW/OEF

'LH2QOLQH 'HPHQ]VS U HFKMWRXB GEIHPQWHUGLV]LBIOLPD XYW Q
3V\FKRORJIOGIGHQL QHUXQ®RIQDOEHUDWHWUQ@®BQISHUWLQQHQ
YHUI%JHBHODQJIM ! KWL DH UXPI%HUHLFRHQX QG UEHLWQ\WYH U
VWUHQJHU :DKUXQJ GHU 6FKZHLJHSIOLFKW

'LHIDFKOLRAKW XOQLHIMIW 6D UBK UDSXERP R Y LHLXWIR
SVIFKRORRUZFKBBE&QLYHUVLW! WSO QGHNX PRI Q
QHU 6SH]LDOVSUHFKVWXQGH 1%U IURQWRWHPSRUDOH 'H

‘DV 7THDP EHVWHKW DXV

e 'U 6DUDK 6WUBXBRSV\FKRORJLQ

e 'U =HOMNR 8]BBBOBU]W [%U 1HXURORJLH

e $3QQD ' (WWRMWIHKRORJLQ O 6F VA\VWHPLVFKH %HUD\
e QHV .RERDFK|UJWLQ 1%U 3V\FKLDWULH XQG 3V\FKRWk




| FUXFS , PPOFSBUPOFO VOE
1BI.OFS

*XWHHUQHW]XQGOHEHQGRRBHUDWLML@HBA& UD XV VHWELXBUQ
ZLUNXQJVXRGDHK KD O(\WIDHMPHQWHED XWV LG HUHLID W] ZHUN
DQ.RRSHUDWLRQVSWHWRMHQIHUHDQEHLWHWRLWROJHQGHQ
2UJDQLVDWLRQHQ [XVDPPHQ




2 VBMJ UTD FS/OH &\VBNWBUPO
VOE 8 J.VOHIN FTTVOH

'LH(QWZLFNOGNBQWHUVW%W]XQILQORWSKDLWERFNPHOGHVFKOHL]
IRUPDWWIREMMHVLGHIDDWL] NRQWLQXLEDDDEXKKMQR®G HG
LSDWLYGHELHOJUXSSHMEHU  EDFNW RROHODLHFE HEW V@ H X H
DFKWOKUHRM@WHKBAQULP HQJHQ )RUPDSWHD[LVI®QW Z L FKNOHEDHV
$XVWDXPLA¥Q JHK  ULGKQBK GDUIVHFK/QJIHSDYMWG HER
PLOQDUHXSSHKQGLQ]HOEHUDWXBQWVWHBW HEBWBXJHQK KH
HQILHRRQNUBWHDPH®RLUHNW GDV $QJHK _ ULJH DNWLY PLWJH\
YRQLKQHQEHUXIVW!WLFIKW H U
Z%QVFKWHBEHQGIRURRWE@®J ZEHVWDQGDUGHWGHED¥NE JHQ
&DUHWLQHIHVFK¥%WRAKERW DO HDXD O L WsBAFINWYHH O G X*QXSE H Q
5DXPD QG H&H®XIEDKLQBRP DXVZHUW X@IBIRI UDJHB5DK
PXQLW\OWHUO!VVOLHFWHMUN PHQGHERPPXQIHWKHEHQE L H
'"LHVHP SXOMH H\MWMYWHPDWQVFKLUNXQXR G XIULHGHQWHLAP D
GLHRQJHSWHRQ HUJ'QPXUFK WLVEK'QPWUGLHWKURNRQWLQ X
GHRDFKOLPKHQIMHPDFKOHX LHUOFKHEXQIGRNXPHQWDWLRQ
WH XQG $QJHK, ULJH YHUWUHWRQ XW X® J V CCOONBHQ L WHD@ H Q
JHERWH XQG RUPDWH

0 SHBOHIBN N %-TEFSB$BF F 7

OLWJOLHGHU

OLWIJOLHGHUYHUVDPPOXQJ

J)DFKOLFKHU

*HVDPWYRUVWDQG

% HD W
*HVFK| ITWHIZEHRIUY WD QG
*HVFK] IWVWHOOH
$QIHK, WHQ | 9HHOEDUNHW|  $Z DIHOHW .RP P XQL ) XQGUDIMQJ $GP LQMAD
DUEHW YHXI 3LRVINM NDWRQ WRQ
31GUH




0 $HBOJIBUPO

e $XIVLFKWVEHK UGH )LQDQ]DPW 0%QFKHQ /HW]WHU )UHLV!

e '"HVLGHULD &DUH H 9 LVW LP 9HUHLQVUHJLVWHU GHV $PW"
95 1XPPHU HLQJHWUDJHQ 'HVLGHULD &DUH H 9 DUE}
WUDQVSDUHQW XQG JHPHLQZRKORULHQWLHUW (QWVFKHL:
LP ,QWHUHVVH GHU YRQ XQV EHJOHLWHWHQ $QJHK _ ULJHQ
JHWURIIHQ 0,JOLFKH ,QWHUHVVHQNRQIOLNWH ZHUGHQ |U*
XQG GXUFK JHHLJQHWH ODiQDKPHQ YHUPLHGHQ

e 8QVHUH $QJHERWH ,QKDOWH XQG 3RVLWLRQLHUXQJHQ VL
(LQJHOLQWHUHVVHQ 'ULWWHU .RRSHUDWLRQHQ PLW 3DUW
XQVHUHU :HUWH XQG GLHQHQ DXVVFKOLH{OLFK GHU 9HUE}
1%U $QJHK _ ULJH 'LH IDFKOLFKH XQG LQKDOWOLFKH 8QDEK
EOHLEW GDEHL MHGHU]JHLW JHZDKUW

e )%U GLH $UEHLW PLW OLQGHUM!KULJHQ ] % EHLP 3URMHN
BFKXW] XQG 3U!YHQWLRQVNRQ]JHSW YRU

e $OV JHPHLQQ%W]LJHU 9HUHLQ KDEHQ ZLU XQV ]X 7UDQVSD
RIITHQ EHULFKWHQ ZDV ZLU WXQ ZRKHU ZLU XQVHUH OLWV
YHUZHQGHQ $XV GLHVHP *UXQG KDEHQ ZLU XQV GHU ,QLW
=LYLOJHVHOOVFKDIW YRQ 7UDQVSDUHQF\ ,QWHUQDWLRQD
XQG VWHOOHQ GLHVH ,QIRUPDWLRQHQ GHU "ITHQWOLFKNH
OHUI%JIXQJ



" JOBO[ FSVYOH VOE ' VOEBITIOH

P -DKU NRQQGIMHYXQGUD LAHIQWHIR IHV VLR QITHIULG/H BWMG HU L D
&D UK 9ILQDQ]VHEMN W XEEBSHQGXQ@®LWJIOLHG VEHRAMX UH K
), UGHUP IMRGMQ WX QUARS JHE RAHH GN® @G H Ul Il HQ W O L+-KHR
XQG GHQ .UDQNHQNDVVHQ EH]XVFKXVVW

6 OUFSTU U VOH WPO 4UIEY/OHFO - PUFSFO VOE 4FSAIDFDWCT

'HVLGHULD ZXUGH YRQ IROJHQGHQ 6WLIWXQJHQ JHI , UGHL
RH XQG /XM . IDWSWAMQ  %0G XQG 5HIDM 6FK, QLRAN 6WWQJ 6= * X\WM : HNH H9

0 YOFKQHJ 190 ¥QFKQHUH9  (GW +DEHUDQG : DIQHJBWWQI $Q ' HQHUBHW  * HKDUG XQG

* HIAKG 6FKP IHGHUBWWQ 3R +HP DQQ$XHUBWWQI +RUMKQG* UMD ) LHMBUBWWNQI 95XQG

' HXWAKHU+ HGUDNWRHUHO  GHP HY ZRUG

'HU 5RWDU\ &O0XE 0% QFKHQ +RIJDUWHQ VSHQGHWH (XUR

BHLWH]HPEHU ZLUG'HVLGHUEBLP $XIEDXHLQHVLIJLWDOHQ
.RPSHWHQ]]HQWQGHPLVQ HWJIHK ULJHQ &RPBXQEBLHHXWVFKH
JHUQVHKORWWHULH JHI_UGHUW

6 OUFSTY U VOH EFS2 GFOWD FO) BOE

'LHHVLGHYQDHK ULJHQJUOQSSHBQOLQH 'HPHQ]V S U HZFHKMIMXQQ G H
DXWVLWWGIOWD\HULVEWBQW VP LQ LNAHUYXQRBWKKHLEY O H MR Z L H
DXWLWWGIOHUEHLWVJIHPHGOYFEBIWNDVVHQYWE\QGER]LDOH
3IOHJHNDVVHQ XQG GHU 3ULYDWHQ 3I0HJHSIOLFKWYHUVLFK
'LH $QJHK ULJHQVHPLQDUH ZHUGHQ YRQ GHU %DUPHU 310HJI

W-TEFSB' FFVOEFTLS-JT VOE . JHMWFEFS

'HVLGHKDW PLVBGHP$XIEDXLQBYHXQGHVNEHILRGOQHMELQH
JUR{HHLKQDFKWVVSHQG&BQ VS NYBIGRAXIU GGL $IQ D IOQOLWJIOLHGHUQ
NRQWLQXLHUOLFK DXVJHEDXW =XP -DKUHVHQGH KDWWH

$1 BSIZ &WFOI

$P -XQL IDQGP+HLWOIQOBKWVRHWMRKDULW\ *R OJXWIXDWYMHHIQ
YROHVLGH&ROHO VWDSXWG 7HLOQHKPHSLGKQLARWNXP GHQ
EHVWH@UMRQG RQO OIFH L KX WeHD F KEBILBIQWHUX Y BMHIHQGHU
$QJIHK, ULYRIQHQVFKRIOMWPHQ],QVJIHV INDW HOX QG (XURQ
6SHQGHKYDPPHQUP ,JOLEKWEKD YQ JDJH P HIXHAD P L O DHF N GLHY/
+HLWOLTQHHRV R ZLHD KO UH LRKRYJ%: JLB6SHEQVREZHKGHBSDUNDVVH
UDLFKJ}WXY+DUGHQEGHLD\ $NDGHPIIHRODWWLGBRQXQ G H P
+RW HB VWD X UDEBN LSF] IDQGQ(VVHBL@KDULW\ $IBHRQ G
'"HVLGHUQRRSHUDWIL® YS1.( OHGLHQJUXSVTHOWJIHV INDP HQ
GDEHL UXQG (XUR DQ 6SHQGHQ ]XVDPPHQ




" ONBTTTQFOEFO

%HLPHUEVWAIEANW JURPEBIUGH®RQG (XURSHQGIBU@HVLGHULD
JHVDPPHBUIHUHLQK LGIDDW: EHQDXXQ G (XUBRBEHWHUVFKLHGHQF
$QODVV 6SHQGHQ ]X *HEXUWVWDJHQ XQG 7UDXHUIHLHUQ

6 OUFSOFI N FOTTQFOEFO

'DVORGH /DEMOHRDWP:LQWHU HLQBHSHQGHQDNWIHRQ GHULD
JHVW DXQWHIWH Q GIH Y ABL® HIHUND X1V IDU®HOHUHLQ (XURLH
1IDWLRQDGE KXQNEDV&KDULW\ OYQI\DWHBLW (XURRQWHUVW3%W])
9HUVFKLHGBGH WHR]LIH®D JLH USMHNV H U Q H KRPBHIEH QHVLGHUXD
"HLKQDFKWHQ JHVSHQGHW

%FOTURJITY/ OHTTQFOEF

BHLW%QGXQUBVLGHURG@HILLUWVEKDIW YV SUYGXYWHXHUEHUDWXQ,
JHVHO O VEKXMR QWHRIODPE+XQVHORV VWD Q G VWPLRIEHERE

'HVLGHSWUERQRM@BDFKHAXFKKDOBKOVMRQDODE U WKXXQWKHPH G
XQG -DKUHVDEVFKOXVV XQWHUVW%W]W +LHUI%U LVW LKP G}

5 BOTQBFO[ G SAQFOEFS

$OVYHPHLQQ % \&HLLIHKIIWA V L G HWULLAX 7 U D Q V' S DYUHHUS] | O L'FE KIB\SHMD
GHVR O GIWOD K ZHQG HYH U HW RXR K HWLBILWWROP HXQQ @ L W LWH U
ZHQGEMUGHQYVGLHVHPXQIGD YW VLG HWLLAKH UQLWHDWRYVSDUHQW!
=LYLOJHVHORYHIMIWS DU & WU Q D VHXRMMFX GIDIDE JHVFKORV VHC(
XQG VWHOOW GLHVH ,QIRUPDWLRQHQ GHU "IIHQWOLFKNHLW

'LUGDQNPQOHQGHUHIB® Q G H U LXQWMG Q
6SHQGHWRZLIDUW QIRWEK UHOWHUVW %W]XQJ

LP-DKU "HGHXZHQGXWQU'!BWD]XHL

XQVHYWBE HEMBQIHK UYRMD HQV F KPIQN

'"HPHQ] ]X HUP,JOLFKHQ XQG ZHLWHU DXV]XEDXHQ

S8QVHWQNIJLOWRZRKIHQKLHUHQDQQWHQ
2UJDQLVDWXBGI®QWLDWDYHKFKOOHQ
ZHLWHBBQHUVW %W MUGSQWWHU VW %W]HUQ
KU H LW O!H HVALK@E QF K W I$JHVOB Q®H U
8PVHW]XQJ XQVHUHU $QJHERWH



" JOBO[ CFSD U

-H G 8IQ W HARYW | XQDXWVSQJIHK , UlYRD HQVFKRIOWHPHQ]X VW ! U
NHQ8QVHBMWEHEZMWIGXUFKSHQGH®/ LIWXQIHH@W OLFIKGHHUPLWWHC
OLWJOLHGVBHRAW ' JE DK PIHQX QVHUHPHF N E HWWIPH EO L'EKW H
OLWWH® JEIQIH]LHAVKP $QJHK UGXUKQVHGHBLXOHRXQWHU

VW ¥%WSKQ WD XNE®HOEVWEKQ O LY L QKH.I000HL WX @aH U D WAKR)ZL H
BHQVLELOLXQBUNRO!'UXSZDUHQHOWLFK]HOWHYWEHW B®H Q
QDFKKDOMKLEBDIQ G LW DE LOQWHWH UD QL VDGMIPRZWY QJHK , ULJH
DXFK ODQJIULVWLJ EHJOHLWHQ N,QQHQ

7UDQVSDNEGILPHUDQWZRUWX GPVDPREQWEHFQWVQYHUWUDXW H (
OLWWNOQIG:XQVHQW USIDAWHPHLQQ % WHUWHERNXPHQWZIHD @ QH
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,PSUHVVXP '"HVLGHULD &DUH H 9
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*UDILN &KDUORWWH .RKOPH\HU
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$O]KHLPHU *HVHOOVFKDIW (XURSH
&ODVVVLF

+HUDXVJHEHULQ XQG 9HUOHJHU 'HVLGHULD
&DUH H 9
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