JU%KOLQJVHUZDFKHQ

=X GHQ JU%KEO%KHUQ DQ GLH &fWH G $]XU

0,U]

6RQQWDMD!U] 0!U]

,Q GLHVHP -DKU EHJLQQW GLH 2URQ\GHOIQYWLYXQ QH 2 X4 QEH.F K
IU%K OLWWH 0!'U] ZR HV DXI| GRQ FKLVGEWHQRAXMWRISOL QREKQU HF KW
ZLQWHUOLFK DXVVLHKW LVW UX@G VP \GBUWIRNOPH KO LQBKIRIQQ J H
NHKUW 1DFK 6%GIUDQNUHLFK VRAO® HXOMHKMQ Y RUHU ZDKUH®



XQG HLQLJH PRGHUQH 'LJLWD OD XHRPHPSDQ HD X FKH I3 @ LFFHKIVD H
VFKOHFKW 8P 8KU PRUJHQV JHKWQE GQH%HWWYIHQIERUORYV
VFKXQJ GDUI LFK EHUHLWY  OLQXIMWHV) YBEWHUNGRWEKQNBO PLV
$XVQDKPH HLQHU 6WHOOH DQ GHXUW 2% H U O B RWH\WQ X )GH UHWW L J
JUHOO URW ZLUG +DW PDQ GD @®&MRK RMLDWWWHBKDQ FKHDP1BORRQW EH
JXWHP :HWWHU XQG RKQH VRQVWH®OHP RHEW KO KW BA\O 5WY LDVR JHL Q
VWHOOW :HQQ GDV PDO NHLQHFKEPKFMHQLL\FW WG b BIQUZHLIJHIU O LFK
NP K VWDWW PDFKW (XUR EMRFKPDO *O%FN JHKD

+RITHQWOLFK JLEW HV NHLQH ZHLIWHQUH® FKBHO $DBRUDNEWX
%HUJVWLHIHOQ YHUVWDXW LVWHLPKWRHW ZHLMLHW QB PKQ VHHENH U
JUR{HQ JUHXQGH XQVHU ODQJM!KUUW UX5HDWHKDPEH®Q DZL 5REH
VFKRQ DOOHV ]XVDPPHQ HUOHE VG DX QRX 8 W WPHLQV DIXOFEK VP QO H
VDJHQ G%UIHQ *HJHQ 8KU IDKUWHQHDL BY®H M EX®G LV OR X | W
JXW *HJHQ 8KU VHW]HQ ZLU D@ RBHRX\WKVEXKERO BHY BXL &KD
QDV NXUJHQWVFKORVVHQ GHQ %IXMDNBUGHUVIHHL@N XQGGDZXLHU
GHP G%UIWH HV DQ GHU .%VWH QRFK OHBRWQH®\WHHQGEGIBW KLH
EHUHLWY DEJH]JRJHQ LVW 8QG 82 SYKWHKHQSNHHRGHNG MXE \GS
PDU]J]XROD RGHU 2SKU\V RFFLWDRHEPHDLKQG. H¥%NHGL W ®XHKH U
6WDQGRUW EHNDQQW LVW 6LHGYRQE LLH Q@ HAVKH K WIXIRS LD OJHHID
WHQ ZDV YHUPXWOLFK DQ GHU N3\K/OHIDXRQ G @ HBH® PHUFERNQL H
JHQGHQ :RFKHQ OLHJW $XFK GDVILMOHEQ LA IL ZH H FHHS OD®O H U
GLQJV GLHVPDO QLFKW VR IRWRWHM RZNHQGDIPW OV WD WBEFK RHD Z L H
GHU DP 3DUNSODW] DQ GHU 6WUD Hi UMYJHDNORERRHRQW LVERHY HL W
([HPSODU LP KRKHQ *UDV $QGHUHU2QERK®H HIXD \E DK Q) GLLH
6DFKH QDW¥%UOLFK UHFKW HLQIDFK

)0 2SKU\V VSKHJRGHV VXEVS PRRXKOOQG |BIXNEVD LK GN
2SKU\V VSKHIJRGHV VXEVS PDUIXRODXEQOXKBQELIORUD
+LPDQWRJORVVXP KLUFLQXP YHUHLQ]JHOW 5RVHWWHQ

1RFK HLQH NXU]JH OLWWDJVSDXVH HQ GH® WHR WE S L GHDQ @ BPHU
FKHQ ZLU XQV DXI GHQ :HJ ]X XQV¥WH P O[GE/S XMW | LDFKIGH P

HV XQV QLFKW JHODQJ LQ GHU XE&W WEHVEH QD EROLE QW HEX $
FKHQ P%VVHQ ZLU XQV VHOEVW HWDVVL@DVNU\WGHVH V X\FHKIHD
3UREOHP VHLQ VROOWH $XI (PSHKZKQIQDPRI:BOR\FKPLW GCRUIHOG
GLHVHU ([NXUVLRQ .RQWDNW K DWW E Q X WW HXRMUHQO Z, 1), 66D Y Q@D V
ZLU QDFK ]ZHL (KUHQUXQGHQ LP VURKLO/AYRKU NIHKGHQRIDU BHD W
NRPPHQ GDV %HKLQGHUWHQ]LPPHUPBIQJHERWIHRK WX QBLDLALQH K
IRUPDO GLH $QIRUGHUXQJHQ HU I DCPHQ @B\\E HZQ U GLHO EMWQ HH V
LVW YLHOPHKU GDV HLQJLJH HFEDMH L' VWLEHWWOLAFERKHLY: QABLIHU |



HLQ 'RSSHO SOXV (LQ]JHOJLPPHW @AWDGERRHQV]XPESXIXLIQIHQ
YRQ +DQGW%FKHUQ 8QG GDV LQ HLQHP WIHXGJIJWED B RAKIILR V¥ D XV

6WDQGRUW EHL &KDQDV PLW 2SKUWRYSOKHIRGHY VXEVS PD

6S'WHU HUIDKUHQ ZLU GDVV GDNQVRLWQHIPQ=RRPW U ZIFALD %IVK L Q
GHUWH 9RUVFKULIW LVW 1D GHWQKEHH LNMHL\Q ODLFMRY LOWH L5 HV W D
UDQW DXFK QLFKW LQ GHU XQPL\WNHGERDIMNAY SFHGIE XGDV XK U
JXWH 5HVWDXUDQW GDV GLUHNW VIHKH G RW H O ZDQMNPH QMEK % EH
LPPHU 6R P%VVHQ ZLU XQV PLW GIHQHR NHRIZABQHIBE YV LKRWHOV
DXIJHZ!UPWHQ )HUWLJJHULFKW H EKWQPDI® @ F KO b BKM/ W8 @ GQ¥% E H U
IUHVVHQ VLQG ZLU DXFK QLFKW

$EHQGY WHOHIRQLHUHQ ZLU QRFHQRLOWL BK PYXR UUVAR QW HP HKUPR
QDWLJHQ ,WDOLHQUHLVH KHXWHQBHNVLF&W W REUHEH IGVHAKRDOXIVQ H G
"HWWHUEHULFKWY LVW HU MHGRHQ HENMK JIHK DEWKXNQ G RYD WEDU
OLFK VFKDGH 1%U XQV *DQ] KI®IQRNKWLQEH QIQU ZD O OKHIEH @ LP
9RUIHOG .RQWDNW PLW HLQHP |UDQH MY FOHQ * DHRKREOHH QX R

JHQRPPHQ (U KDWWH XQV IUHXQ GROILIFHMDIZ W H\OH PRAK UH Q B X*RQ
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)XQGRUWHQ YHUVFKLHGHQHU 'HO LLN\D WIHY® HZQ U XIXWV EQIE WK IV J W
1%U GLH :RFKH GLH XQV ]XU 9HUIZLIX GU VQUHKQVLP! KUNQ® X UDQW
VLW]HQ VFK%WWHW HV GUDXiHQKHLWWU PHQGHDV NPOQ@ MDV
5«<P\ YHUVSURFKHQ KDW GDVV HV QRK®HG KN HD QHWWHKHIH
EHQ VROO VHKU ]X VHLQHU XQ@ DXFK XQVHUHU (QWU%VWXQ

ORQWDJ0!U]0!U]

'DV JU%LKVW%FENVEXITHW LVW UR LKAKW LIFHK/ KIQRSD FX\W L DK BI\W @BV DP
6FKLQNHQ DXV]XVHW]HQ 6WDUN BHYRM\WJIAQWSED 6K QLONHW B 8
Z'UH ZRKO GLH ULFKWLJH %HVFKWH BRI HIHV:LHWSDHENW QK H X
XQVHUH JRWRUXFNV!FNH XQG PDFKHQVX\QVLID)G GHK 6 WD QGRUWH
LQ GHU 8PJHEXQJ GUDQ = % EHULW3JDRXOQLEFHW BR & FHWHFKW GRL
,QVEHVRQGHUH 2SKU\V IXVFD VXENVBW INVFIDQ URWRHMW HDKIO VLH
VWHKW LQ YROOHU %O%WH $SIORISBMUIRUHNVQLHHQ W\DW HWWN H R
UHVWLHUL LVW MHW]W GDV 7D[RQ OBSONUEDWO MR K LNX U JHPG QRD V
ZDV ELVODQJ IRUHVWLHUL ZD$JO CKHHVL MO BDIBI'W | 8\ IGLHPGSIIRW DHIF KW Z |
N.QQHQ QL[ GDI%U (LQ MXQJHU OPKQQ/WL\W JXRXEF SEKE NADDNV W H
GDV * SSLQJHU $XWR JHVHKHQ XQ®8D®DRKMWMH QH Z DN, @Q W H IMLU
WUHLEHQ (U VHOEVW LVW DXIFK ®WXU BHH 6XFE& HZ LBIODLHUBXQJV
QLFKW QDFK 2UFKLGHHQ VRQGHWU XRIDHF® GHU Z)IUHI KHELWAD I DIO OV
1%QGLJ LUJHQGZR DXI| GHU :HOW

)0 2SKU\V IXVFD VXEVS [IXVFDLWRW WOBAHKHQGYHUEUH
2SKU\V VSKHJRGHV VXEVS PDUIXRABEO#%KHQORVSHQG
2SKU\V FI SDVVLRQLV VXEVS BOQRVBRQIGYDXHOAKHKYGW
2SKU\V DUDFKQLWLIRUPLV VXHVSE @QWIOHBQLWLIRUPLV (
%DUOLD UREHUWLDQD ([ EO%KHQG

'"HU Q!FKVWH 6WDQGRUW LVW QLBKPL\ZHEMP $XQRNRPPHD ZILV ]X
GHQ )XQGRUWHQ GHU :HJ LVW DX\QG \PRKAO BVILHHQ H Q O:IDW V FKILQJ,
FKHUQ %EHUV!W )ROJH GHU D QK DONMWQGHQ 7DHHH GBQ0 B HQEH U
S5HVSHNW HLQIO {HQGHQ 5LHVHQ/SRAW]H ODFSK. WVWXOHEBOHQ BIHY :D
JHQ DE XQG PDUVFKLHUHQ ]X )X 2MWMIQU% BE MWD GG @ ¥ RISK U\V
DUDFKQLWLIRUPLV VXEVS DUDFKRUW LIRUPLY DIPU+DX\S WWXNQDEQ H L ¢
'ULWWHO GHU 310DQJHQ VWHKH@ BXRAK 6WWFKRG Q QWX E WK | 150H Q
%O%WHQ VW UW DEHU GDV LVWOMWHLIPRIREHAD VR X (FHFINHNW K
'DI%U QRWLHUHQ ZLU QRFK YLHOKR3SRVHWWIH® EGHLLP JZAKWDQ LP
$SULO JHSODQWHQ %HVXFK ]X HUNHQRHIKU JBIE W Q@ ZHKILGHQ Q1R



JLEW HV KLHU DQVFKHLQHQG QX UDOD/Q K@FKWMIDQ 0N KYQW H D Q
VDJHQ

2SKU\V DUDFKQLWLIRUPLY VXEVS DUDFKQLWLIRUPLV

)0 2SKU\V DUDFKQLWLIRUPLY VXEVS DUDFKQLWLIRUPLV
YHUEUHLWHW NQRVSHQG DXIEO%KHQG EO%KHQG
%DUOLD UREHUWLDQD JHUVWUHXW EO%KHQG NQRVSHQG
2SKU\V SDVVLRQLV VXEVS SDWAHR®DE\DXYHORKAH®W NQR
2SKU\V DUDFKQLWLIRUPLY VXEVS DUDFKQLWLIRUPLYV
[ 2SKU\V SDVVLRQLV VXEVS SDEOERQIQG ([ EO DX

%HL GLHVHU *HOHJHQKHLW KLHU JHIQQ13H2 QKKHNWHD BBFK%KUXQ
QLWLIRUPLV VXEVS DUDFKQLWLIRUPKY@HH W BBBDVBXEUL

IDFKGHP ZLU XQV EHL GHU OHW]WH@ ZH@ WILEVOH WBVLGRQBERINAVHKHQ Ki
EHQ JHKW HV MHW]W QDFK 6%GEMHNWHVAK HILQZNHWRROMKRYV KUEVFK
9HUWUHWHU DXV GHU *DWWXQJIXELIIXQWIHUHN TDHRONILYIWIWGDEHL QRFK
YHUJOHLFKVZHLVH HLQIDFK 'DVKORPRWHKQVWEHKRIQGHOMKINEWSXQNW X
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GHU U/XPOLFKHQ ,VROLHUXQJ YR/@ DEHFHU HID K KIQHALL MK HRD 7y EHUHL WV
OLWWH )HEUXDU GLH HUVWHQ 3/10DQYBOPIXQY PidV: WHUNBARRQDWLYHQ
%DUOLD UREHUWLDQED XQG 2SKWIWVMUVHFDLV XEWPDORVFIEKIRIV OXSHUFDO.
'"LH +DXSWEOMWH]JHLW OLHIW LURRUPBOMWP HDE UH @HLHWOWERQ DQ GH
IUDQJ], VLVFKHQ 6%GN%VWH ZLWWRUXBQWEHGIKQI WU O WPULIL QU GDVYV G
HUVWHQ ([HPSODUH HUVW OLWWH 0/U] DXIEO%KWHQ

$OVROQVWHQ LVW GDV 7D[RQ PDO'BVHBEHIWHKE MPQWY IGDWRQ GDVV GL.
(UVWEHVEKUHLEXQJ YRQ 2SKUIV-DUDFKQ LJWUERANUNLEKW LXAM DOVR YLH
=HLW ZDU 1%U I1DPHQV/QGHUXQJASK bW IMSHFIAOD UKD OPSHUIV QLFDHHQ
VLV RGHU 2SKUIV LQWHUJID 6HOFENW *GIXI SH RLOGIOX RIIHQHULFKWOLFK QI
ZLH YRU VFKZHU 6R I%KUWH 6XQGH WRDQ @ QDM VDYWR Y RPREBKU IV
VSKHIRGHV %BXWWOHU VWHOOWHNLFREWHL@BDFKYHIHQXID % KUHU 2UFK
LGHHQ IHVW GDVV DOOH 3/0D QM PR GAN UL R/ISK HIRGIM JHI/UEWHQ
.HOFKEO/WWHUQ DOV DUDFKQL WRYRIPUE G D-HFIFED HWD ZMHLFKKDRFK VR HLQ
IDFK ]ZDU DEHU VLFKHU QL FKWWWDRKYH UFEHKUNYV JBAUDEKQLWLIRUPLV VFK
2SKUIV VSOHQGLGD GDU ZDV DXBRKHILFKWFKWOPPSY WWIEKR @O %WH]HL W
GLHVHV 7D[RQV GHU PHLVW |HKOR® GH H PHQ H VO L[] HLHDQEILI¥ Q 3H WD O H
VSUHFKHQ GDJHJIHQ

'HOIRUJH RUGQHW GDV 7D[RQ DOV GIKUBUX DS FHQOWDIRDPIX ZREHL HU
DX! GLH EHVRQGHUV JURiH %DQGEWQKL WHQEZF LMW FXGIG QXIQH VED UL H W] WF
VSHEXODULD XQG QLFDHHQVLYV ,K EWMMEBEWNYWHHIZYRVKHENK UW [1%U L
GDV 7D[RQ PDUJXROD GDV ]X 33HURIHRDWWHI QUI UREHQIDOOV DOV 9DUL,
JX 2SKUIV DUDFKQLWLIRUPLYV :LBHIHPUDRFK MHLK XD WHRKLGHHQIUHXQ

GHQ KDW VLFK GLH %HJHLFKQXQJ ZSBREKQ IHYD RUPWD FXEREIHVHW]W I
VFKOLH;HQ XQV %DXPDQQ .%QNHOM XQR QRIGY]2BRQUICLAEUBDFKQLWLIRU

PLV VXEVS DUDFKQLWLIRUPLYV MWiKQHRED H-OWHY GHQ @WHLPDW 3RSXOD W,
QHQ PLW PHKU RGHU ZHQLJHU 10PRK XIG® L BMIHWIRROK FNOVHQHUHQ %O % |
YHUVWHKHQ 6R HWZDV KDEHQ ZIKHQ X @& LL & XQVHXIFH BHWIHO GDUFKLY JXP
IHUJOHLFK H[WUD DEJHELOGHW EHQ @HRWWI HVWIIEW IDQBHVQGH ZEHUJ
JH

-H QDFKGHP ZDV PDQ DOOHV GHFGDN[RBUKUMIEWEDEIW JIHEWHW PHKU RGH
ZHQLIJHU JUR; //VVW PDQ ZLH ZXRODGDW 7 HRIHQVMYDGLI DX;HQ YRU
NRPPW GLH $UW VWUHQJ JHOQRPPH@QO@RY Q6 XQH UFHLF K LGIHAE K QDFK

JLIXULHQ YRU I1HEHQ GHP EHUHHW 9P K WIEX QMK U/ LQGKLQVEHVRQG.
GLH JUR/HQ JU%QOLFKHQ 3VHXGRDKIHKRE B QG MMUIHN KOH WWHO QHU Y
DX GHQ 6HSDOHQ FKDUDNWHUL YW LMFEKW A/ IKH{ (@ IDFKW KLOGHDX | L Q GLH %H
6LH EHYRUJXIJW NDONUHLFKH 6XEMWWHDODHW LY 1D DMBURFKWER VD VR GDVV



VLH LQ *DUULIXHQ XQG OLFKWHQL QGEIHWD@TE UL 16 QIDXNMRIHP *UDV
ODQG 20LYHONXOWXUHQ RGHU DKV VXOIMKUQYEHYDLWHEQEX/

S0V BHVW/XEHU ZHUGHQ $QGUHQHPILREQRVYHHDG $QGD MQLL FFKPUD QD XOG
EROHWHV FXQLFXODULXV JHQ D @QWs QITON @ EYWMIHI OULLFKK HAIPO JXMH G HU PL |
GHP UHLQ SRSXODWLRQVELRORJLMPKHDHD VOW] YOXVHERWAGHGD UD X/
X0G QRWLHUHQ OLHEHU QRFK GILGHEL VARD QD FHN DQPRVE Q V+ JEHL WH (O WH
GLH 7D[D DUDQHROD DXUHOLDFXERFHID L VSKMHDR GXWFDSURYLQOFLDOLV X
VFRORSD[ LQ 6]JHQOH JHVHW]W (W BLEW] DOQR: DXFER MWEMRXD % U 2UFK
LGHHQIUHXQGH LQ 6%GZHVWIUDQNUHLFK

$X1 GHU V%GOLFK DQJUHQ]HQGHG D:®R® KGO HF K R Q LXQB\H Q HAXF K
WHQ 2UFKLV PDVFXOD VXEVS RGHLWOWEWHQ H SOQRWGH@UW ! QR FK
LQ GHQ +%OOEO!WWHUQ O9LH®IDWLY® H\D D *FHIOWQ GHH @ & LIUWNAW H Q C
]XJHZDFKVHQ XQG O!VVW QXU QREGHHQ UXBQDMIWHQ 2UEW HV
VRQVW NDXP ZDV VFKPDFNKDIWHV KUWUNSREMD ]2 RONKHHU B¥# Q
VFKHQ XQG 1%U GLH .DQLQFKHQGWHQGHG QH/ HPHN.N WEHLQ/ 2 H ©K L

)0 2UFKLVY PDVFXOD VXEVS ROGEEHQWLY JHUVWUHXW WU
2SKU\V IXVFD VXEVS IXVFD |IREG¥MWHEOGL YHUHLQ]JHOW

6FKRQ IDVW DQ GHU .%VWHQVWUD {HU Q8 XMORQOW HY: V'V HQ PDLAJ
QLFKW GHU 2UFKLGHHQ ZHJHQ V@Y W®&HUKWQZZHLQH®H UDN QLHVAQGED
GLH ZLU ELVODQJ QRFK QLUJHQWVIDH¥HYKWOVK®X\BWLNQ KL QN $UW
GLH QDFK GHU /LWHUDWXU KHLiH M:WREKHB H(GBWR EPHN®RQ@D W H
EUDXFKW XQG GLH KDW VLH DQGRIHVHP KSR GDMUWHQ 6WD Q

)0 2SKU\V IXVFD VXEVS IXVFD BHRIAWAKRWHNQEHUL ZHQLJIH

$X1 GHP :HJ ]XP Q!FKVWHQ 6WDQGRWWLI®ISSW KUHWU /EVD YPLP W
EHU%FKWLJWHQ $EN%U]XQJHQ 0L\ QWL DOIHBRVQWWWFKRY VR
PDQFKHV 0DO VFK,QH 30!W]H EHVVFKM ) DO X G VDXFXDVQVR L HH U
‘HJ 1% KUW ]ZDU QLFKW ]XU +DXSBMKWMBWHWLNR BQOVYVDLU XQV
XQWHU KHIWLJHP DEHU Y, OOLJY)RED QLNHE WVBIFEW MQ HIDRMD H AHW
GXUFK 6DXVVHW OHV 3LQV VXFKHQ@ HGHIWFQ HBQ G GG/DRN Y VDAD d
'"HQQ ZLU P%VVHQ XQYHUPLWWHQ@YHDQKO®MPHD DLOIW H IMR DBHH
NRPPHQ (V LVW HLQH $UW %UD G&VE KD KIQAL WA HOEBDWP B YOULH Q
JHQGH :RKQEHEDXXQJ YRU HLQHP P H® WVRKH® )HKX HIX FMIE K3RW ]
PHU HLQH XQJHZ KQOLFK GLFKWH %QVOPPOXREHB®/%R B Q GKHLW
XQVHUH $XIPHUNVDPNHLW HUUHJWH P8 GG QZH. L9 LHHOWIKHF NHR® ] X G



5RVHWWHQ 'DV LVW HLQ 30DWI]QGWQQREW ALIPOYSDXOVXBDEMG VROO
WHQ

IDUFLVVXV GXELXYV

)0 %DUOLD UREHUWLDQD YHUEUHLWHW EO%KHQG
2SKU\V SDVVLRQLV VXEVS SDVIHRQ DX I BOMWRHULHHXW NQRV
2SKU\V VS YHUEUHLWHW 5RVHWWHQ WUHLEHQG

$0V Q!FKVWHV VWHXHUQ ZLU HLQHQUsWQQ ERUM @EHUWRQLBAP
(UIUHXOLFKHY HUZDUWHQ (UHIWWHMHXHEQHXQWVLGROEHR GIIQW IHUC
XQG ZLU P%VVHQ XQV VHOEVWNUGWHVAKR I3DIWD QZBKWPVEKR Q
EHL GHQ %HVXFKHQ LQ GHQ -DKUHDRPPHRY KR W WHDQ WIQL W W H O
OHQ XQVHUHQ :DJHQ DE XQG VFK2/ UPG@MHDBY Q9IVHDLBKEW BIXHU
RUGHQWOLFK 2SKU\V IXVFD VXEMS %DXVGDD IRRENWIHDQD XHLQL.
2SKU\V DUDFKQLWLIRUPLV VXEVIS HRQBIFKHQMWHRRIPHQH VRA W H
HLQHU DQVRQVWHQ QRFK LQ NOHLABIZXQRVBHY YGDUIXMKHD G HQ
2SKU\V VSKHJRGHV VXEVS SURPLRONVROZNQI$D GV LHELDO QX
PLQGHVW MHW]W QRFK GHQQ 5S5RMIHWWHQ JLEW HV KLHU ]X +
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)O D 2SKU\V IXVFD VXEVS [IXVFDLWRWVBOHHKHQGYHUEU
2SKU\V DUDFKQLWLIRUPLV VXENVS EDUDKKERQ WK HRQUE LV
%DUOLD UREHUWLDQD JHUVWUHXW EO%KHQG DXIEO%KHQG
2SKU\V VSKHJRGHV VXEVS SURWMLOVQ@DOKVE OYHKHQQ]HOW

(LQVHW]HQGHU 5HJHQ ]JZLQJW XQV HQPQRERUZXFKW HIU LIQ KGH U
+RIIQXQJ DP Q!FKVWHQ 6WDQGRWRF WPHIH VL @ L BODW HRKWKWN Q
%HL P!iLJHP 5HJHQ HQWGHFNHQ ZLUPXQWLHPP UKL G HH IHQ@LVIAK L
2SKU\V IXVFD VXEVS IXQHUHD BHBVRWLHUL HRMARIQWDILHUHQ L\
DEHU QLFKW GDI%U UHJQHW HWUXWDAKIXON FKV LDANW VE KRN W D |
OHVVSXQNW VWHKHQ 2SKU\V IXVIRL MKEV Y RIX GHIQHID GHDLJIH
DXFK VFKRQ DXIJHEO%KW VLQG

)0 2SKU\V IXVFD VXEVS IXQHUUHBXWHROORWIHIEO |HOWVMHQG
%»DUOLD UREHUWLDQD YHUHLQ]JHOW EO%KHQG
2SKU\V IXVFD VXEVS IXVFD IREOBKWDRMHUL JHUVWUHXW

'"HU +LPPHO VLHKW MHW]W QDFKFRHKE&UUNGHQOMWN ZEWXEGHDK
UHQ ]XU%FN ]XP +RWHO 'LHVPDOLBEWGNMNHQU ZQW GOV VNWDLF K
QDFK 2VWHQ DQV +RWHO DQVFKOL#EW UVME H3D K DAW W HIG VWU Q
ODVVHQ HLQHQ 7LVFK UHVHUYLHUHQQX® & BPRFKHQ XDQV KJIVEVF
UHFYWH PLW 3IHITHUVDXFH LVMWPRHFHOOWR COXFKLXQBLGHU :HLQ
VRZLHVR 9RP :HWWHU NDQQ PDQHEKDWX DO UG K \Z IQH FIKRW E
Y%EHUZLHJW 7LHIGUXFNHLQIOXVW »®GHDXBK JEAD 0WU I HBGIHW
LP +RWHO]JLPPHU DQJHNRPPHQ GDEHQRFKFKXQH SERWPLWNYH 7
DP 7THOHIRQ XQG N%QGLJW DQ P RWKJHAQW RWHXQGHDI IGR F R VQHRO
DXI]XWDXFKHQ 1%U HLQH JHPHLQVBVRD Q[NZXUW LRE@ X HIV XLQYW D X |
GDV :LHGHUVHKHQ XQG DXFK GLH KsXWEHXW Bl QG/3MHI MIM G DG X U F

'LHQVWDJ 0!U]

'LH 1DFKW ZDU HWZDV KHL| 6HOEYVWW VIFKX®RE JHE HD WG AN W
GDVV PDQ GDV DXWRPDWLVFKH +H LA XDOMHRQ DNFE QJ D:Q H XY V
JHN%QGLJIJW VLW]HQ ZLU QRFK EHDPIWD%RNW %HAN BB VYUZKX\QJ
LVW KHUJOLFK OLW LKP PLWJHRRPPHWQNYQQ G GQ H UV GFHKH B OEK
LGHHQIORUD LP 8PNUHLV YRQ 0DH®LIXH®DEGQLBEOGHS|BLFKQHP
JU%LKVW¥%FNVNDIIH HLQ XQG EHVS8QBFMH®]®LNRFAW HZUR)GWH VR
HLQH NXULRVH *HVFKLFKWH 1DFKGHI*Z( $XXNCGWKENH/FK QHQ
DXl GHQ 7LVFK OHJHQ VWDXQW L BNWOVE LFHQWMDF RO BFHKWY HLQH
BWDQGRUWH ZR ZLU GLH GHQQWKE DWKLW @/ HRK HDWZ DVWS MIHQ\J L F K



XQV GHQQ ZLU KDWWHQ ]XJHVEKIW BHKD Q@GH@QY HHW §'DKCHEV
/.VXQJ 'HU .ROOHJH *X\ DXV *UH @& REORQKTLW WHIOGE H N.RPRIR\H Q
XQG GDQQ DQ XQV ZHLWHUJHOHLWHWHQ@R+RDIG@QWORBR FEKH DO
NRPPW GHU .ROOHJH DXV *UHQREQN NHLQHQ tUJHU ZHJHQ X

, ULV OXWHVFHQV LQ EODX

'DQQ IDKUHQ ZLU JHPHLQVDP ]X GHIPQ3®BKR Q ZRKBIHU Z1LH\WD L F K
JUR{HQ (UIROJ JHVXFKW KDWW 5P\ $0BFHHUG MH ¥ DNUQ LV WHXQQK L H U
DXI 1DUFLVVXV DVVRDQXV KHL{WQGHP @D BR L&V \J HBOXER. (3 KG1L H
ZHLiEO%KHQGH GLH ZLU MD VFERQ@HY Q QNRHUHVUHEW 8QGHV EHK H
GD PLW VDFKNXQGLJHU )%KUXQJQXQGWNVG RH XY HB X.\UB PRVKWR €
JOHLFK YLHO HUIUHXOLFKHU :IDW DEEQ@H®W 2R UWHW IV XBKS\\DUDFK
QLWLIRUPLV XQG XQVHU 9HUGDF KW \D XV SKHWWEHEOVKEMBGH 2S
SURYLQFLDOLV ZLUG EHVW!WLJ® PHRU H UHK QLHIKS\O DER UG MU Q
VFK_ QHQ +\EULGH JZLVFKHQ 2SKU\VIRMMF B IMXEL SXQBVEBK U\V
VSKHJRGHV VXEVS SURYLQFLDOX@G GD\WIDWK RBRVIVA XIBEH L
VLQG ZLU JHVWHUQ JDU QLFKWHWRKRZHL.\WW GHIVFROQW H @ MH H DN K G L
EHUHLQLJWH )XQGOLVWH %HLHBLRHDXHUD G B JZ X LE ORTKOHQIEQ
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ZLU XQV XQJHZ KQOLFK ODQJH DKXFKWHHLR Z1 UZDVQBL N Qa/D QY RU
XQV KDEHQ :'KUHQG 5«P\ DX| GDWUIZD$RQ YIHRWARMWHG WLU HLQHQ
K\EULGRJHQHQ (LQIOXVV GHV 7DURIQV%GHRIRUWISX QNS WNDHLQH L
%O%WHQ PLW GXQNOHUHU *UXQ G IHDAKEHQ XIDG/ HHIVEHPH 5DELE KAS U
GDI%U

A

.

%DUOLD UREHUWLDQD DP 6WDQGRUW )0

)0 E 2SKU\V IXVFD VXEVS [|XVFWDHXRUHEDWKHOG JHUVW
2SKU\V DUDFKQLWLIRUPLV VXENR]POWFKEQEMKIHRGBPLY YHU
%DUOLD UREHUWLDQD JHUVWUHXW EO%KHQG
2SKU\V VSKHJRGHV VXEVS SURY NQFLDOEWV YKHWY®B UHXW W
2SKU\V VSHFXOXP ([ 5RVHWWHQ

2SKU\V VSKHJRGHV VXEVS SURYLQFLDOLYV

[ 2SKU\V IXVFD VXEVS [IXVFD OBRKHY®/ LHUL ([ E
&l 2SKU\V IXVFD VXEVS IXVFD IRUHVWLHUL

[ 2SKU\V IXVFD VXEVS IXQHUHD DXIE®RUWKHRG (LQJHOH
2SKU\V DUDFKQLWLIRUPLY VXEVS DUDFKQLWLIRUPLYV

[ 2SKU\V VSKHJRGHV VXEVS SUR®KKMHLDDOLY (LQJHOH]
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‘DQQ

IDKUHQ ZLU JHPHLQVDP ZLHGHUHMHEWXQJ XOQW \M EHH V

IDOOV QHXHQ 6WDQGRUW KDWWRQJAVHKFRZLBDR BB \KM XD\DH/ RY
JDQ] JXW 1DFK DXVJLHELJHP 0LWYWHIDIQGHHV SHUG JHWK W \WWL BNVQ
ZLUNOLFK VFK_QHU BWDQGRUW #CPHHQBE @ VWELHHQ \2\8KUYY GXWFD
VXEVS IXQHUHD GHOIRUJHL Y FO® HHRLHIY VG RHR FPH LL\DW HOR \DS H
VWHKHQ %HVRQGHUV VFK,Q LVW\HL® I${®IELLCSS K6 1P U VO UM R W HP
JHOEHP 5DQG HLQH $XJHQZHLGH

)0

%DUOLD UREHUWLDQD PLW RKQH 5RW

2SKU\V IXVFD VXEVS IXQHUHDWBWO ERIMKHQG NQRY SHQG
%DUOLD UREHUWLDQD JHUVWUHXW EO%KHQG

2SKU\V SDVVLRQLV VXEVS SDVSHR®Q®WUHHEM®EHXW NQRV
%DUOLD UREHUWLDQD OXVXVKIBQEHVFHQV (LQ]JHOH[ EO%
2SKU\V IXVFD VXEVS IXVFD IEOBNKWOQKUL JHUVWUHXW

1DFKGHP VLFK GHU +LPPHO ]XQHKBPIBQIBVY® M LEGWWIKUWH B Q WQX
EHIJLQQW EUHFKHQ ZLU DE :!KUHQG B« UG VH QGHI HWHK H X W H
ZROOHQ ZLU QRFK KLQ¥%EHU HLQHPQYHUWH UM QW DIXERUYR Q X |
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GRUW ZHUGHQ VHKU LQWHUHVVD QMG HX®E H] ZHHLP 18 /G IQ\G R X QYW H U
GHU +\EULGH 2SKU\V IXVFD VXEN 8SKXYV¥ DS DNRWIRQLVHUKEV S
SDVVLRQLV ZLU VLQG JHVSDQQW] [XPD O%DXK® VGLWWH UL BOHDU VW H
$QJDEH HUZHLVW VLFK DOV )HKO DQKBEHQ EP U ZHOBWHQ TLEH W
QXU GDVV GDV ([HPSODU GRUW D[PKRXR Vg H®L KDMP ] XD E O YEHMQ
GLH HUVWH %0O%WH LVW VRIDWK VWEWRQ JH U QGIW :¥HUWRXQMBEOKBS S\
%EHU GHQ JHOXQJHQHQ $EVFKOXVDJIGIWVHVHN HEMWGEIDDOM QXMH Q
KLHU DQJHJHEHQH 2SKU\V IXVFD UWXEPISN IXVEB O ORWIGW®LBHWD O F
VXFKHQ ZLU DOOHUGLQJV YHUJWESDM\AKLRQLWUVX BHK WS RYNURQLYV
KLHU WHLOZHLVH VFKRQ LQ %O%WH

)0 2SKU\V IXVFD VXEVS IXVFBHLWRHUWVEQOHKHQEHUEU
2SKU\V SDVVLRQLV VXEVS SDWQB QY KOXIKBQIBXIEO%K
2SKU\V DUDFKQLWLIRUPLV VXBEMN]POWFIKEQBAMKIHRGPLY YHU
+LPDQWRJORVVXP KLUFLQXP YHUHLQ]JHOW 5RVHWWHQ
%DUOLD UREHUWLDQD JHUVWUHXW EO%KHQG
$QDFDPSWLYVY S\UDPLGDOLVY YHUHLQ]JHOW WUHLEHQG

2SKU\V DUDFKQLWLIRUPLV VXEKB\VDIDFKIORMIMRUPLYV [ 2S
VXEVS SDVVLRQLV (LQJHOH[ EO%KHQG

2SKU\V IXVFD VXEVS IXVFD IRMWMLRWILNUL [ 2SKU\V SD
VXEVS SDVVLRQLV (LQJHOH[ EO%KHQG

$XFK KLHU IDOOHQ XQV YLHOH ZRIVHQVGHY DX F KW /@ K HQ @\ U V
HLQ %EHUGXUFKVFKQLWWOLFK JXMBHW WDKQ GX HAHHULG HiJ HIX 6 L
*O%FN 1%U XQV GLH ZLU YHUP XWHUWIFDKK UP G ZWLIG @ PKP® G\D Q Q
YHUPXWOLFK YLHOH GLHVHU 3100 @|® QL Q HEHEQWMHO BN VW.IDGEY B QU
1%U KHXWH LP *HO!'QGH IHUWLJ XRQ\GH 0D KHAHXW HX UEEPWN-MK PDP P N R
WHOHWW E]Z 6SDJKHWWL XQG DQGHYVGDIQ G X VIHEK W 1$EV W
PDO DX| 6WHFKP%FNHQMDJG JHKHQ HQRNQRPRHOQ Q bMKHF KEFLXF N
LQ GHQ GULWWHQ 6WRFN 'LH &LAHIW \ZAKRBH I$/OFHK W H L QER KW

OLWWZRF&!U]

'DV :HWWHU VLHKW KHXWH EHVVK®DWDXYH £ OBWHY KK.O UHPHEQX E U H
FKHQ XQG HUVW PDO JDQ] UXQWBV ]&LBIKWHBHELM WFBPERVHLWYV ¢
IUDQ].VLVFK VSDQLVFKHQ *UHQ]HIHMBW RFEEWH @ E QW BDONVIRQWH U
2UFKLGHHQSODW] LQ (ULQQHUX®@¥ JHEONHE HQU V'\R UMWP R 8 DW® J
VFKOHFKWHU ZHUGHQ ZLU ZROOHQVINGWR QXDW HEF K 1REKWHLIQU |
ZHQLJ ODUVFKYHUSIOHJXQJ HLQNBXIWEK GPQKQDOWDUWHQHZLU
FKHQ ZLU GDV '«SDUWHPHQW +DXW8G $\UHR GDP 2W L FKDQYWD D P
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=LHO 'HU &DQQLJRX PLW VHLQH®H GH W HKWAKI/QVH X KHUKIHE X Q
JHQ GHU ,VWOLFKHQ 3\UHQ'HQU BHLIQHPW' YO@\OM VRS IQD § JK Y. B WHER U
JHQ ZLU N.QQHQ LKQ QXU HUDKQHXQ I HID KD BHHQ HR N QR HIQ
HLQH 6WXQGH OLQXWHQ ELV ]XRHHWHWHRUSWRQG R USK U % U
WEHUTXHUHQ ZLU GLH *UHQ]H ]X 6S\NRPAHY PY\VFARQODLDQJ
]JXHUVW GDV OLWWDJHVVHQ QDFKBRUHQH\BWQE IGIDAU L VMW QR XG
Q!POLFK DXVJHVSURFKHQ HQWW!XVERBW LMV QX HIQYY GHF NKND
QLFKW PDO HLQH KXQGVJHZ, KQOUBK ZEHKWK D XV8MQ WIEWH G VQ Q XU
ZHQLJH 2UFKLGHHQ KLHU ZDV @LROW @ O®MLY GDW DA O00OQ B HH
GXUFK %HEDXXQJ ZLHGHU HLQ 6W@RENMKHOQ W 84 LQHW HEZRD GX
WURFNHQ" *DE HV HLQHQ .DOWOXMBLOEWXX®G :QBWLNVHQ QXU
GUHL YHUVFKLHGHQH 2UFKLGHHERQUMWHMXFH%HL XQWBQBPKQHW]W
MHGHQIDOOV DOOHV YROOHU 2U¥RKQGHHR REGLBERQ POWHEHGLH
"HVSH HQW]%FNWHQ XQV 1L[ GDYRF NV KX\ H HG &Q WHU @D JH Q
PDFKW NODU ZDUXP GHQQ LP -DKWSULDDKLHHQY ZDODP UXQG YLHL
"RFKHQ VS!WHU .HLQ :XQGHU D GI\LR | IYFHKI B)RW R LYFLKH DV HW3% K L P
-DKU 'DV 6FK._QVWH LVW QRFK HLQH GRW ¥ BN DQE S WWYILRQ DX
VXEVS SDVVLRQLV XQG HLQH Y HAFKHLQD WOH EFKH VS EH LG HM L
VXEVS YLUHVFHQV XQG 2SKU\V VSKBIJRGHV VXEVS PDU]XR

)0 2SKU\V VSKHJRGHV VXEVS PDX[KG@RRHQHGUE® UNMEW
2SKU\V IXVFD VXEVS IXVFD |REGEMHGIE LD X NEHOBEKHHQ & H W
%DUOLD UREHUWLDQD ]JHUVWUHXW EO%KHQG DXIEO%KHQG
2SKU\V VSKHJRGHV VXEVS YLUHVFHQV
[ 2SKU\V VSKHJRGHV VXEMB PXUERREB QG Q]HO

*OHLFK QHEHQDQ EHLP Q!FKVWH@® 6SMDQGR D WO LIDE WR E HYXWL Q@ D
XQG GLH JLEW-V MD QXQ IDVW XHFKM® GHKUW 9 WK Kb KR IUGIKHDQ F K
1 UGOLFK GDYRQ LQ 1LVFKHQ XQG%DPFEKXQGHQYRP NXIDHLQHQ
UDQG VWHKHQ GDQQ GRFK QRFK HHQ S(RQUJR!EOWIKIHHQ 6RVHWW
310DQ]JHQ EHVWLPPHQ ZLU DOV 2SRDW X\RSXHJRGHYHQXEEISU
NDXP JODXEHQ GDVV DOOHV ZV KMKWPW W KK BR VHHENHE HIDO BIVH | X
GLHVHU $UW JHK,UHQ VROO 6RA®OHQBIDY BOQUBIUMH \G IPHD U
9HJHWDWLRQ PLQGHVWHQV 7DJHDNVP)HKOHQ YRV 25XKAK VG
WHQWKUHGLQLIHUD HUNO!UHQ ZHAUJG BL EWHHHKPL B X FIRA U HAQ WP Q L FK
]X KROHQ OHLGHU (LQLJH ZHLYKHU AREOH@G RIUW E HLQ GE& H YV HIP
VFKOHFKWHQ (UJHEQLV KLHU HEW® JIEU QLHFEW VPBIK U HIQX DMOUF K L H L
HLQHQ VSDQLVFKHQ 2UFKLGHHQIXNWQGEHGWULDWFBQHWY DVK WV G
VFKOHFKWHQ $XVEHXWH 1RW UWCRDM GRRG Q LAFHKKAU ]E UNDDXAHKQ
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(LQHQ 6WDQGRUW QXU ZHQLJH OLQXVQHVQDHEGW I BBON QRO BQ Z
VHKHQ ZR ZLU VFKRQ PDO H[W U DUGHI® ZFHKLW KO EHD KEKIUBHU
+RFKIO!FKH LVW GLH %HZLUWYVFKDIWXQULBWQ QKXW [ RIFK INHHEGIH
0DQJH YHUILO]JWHV *UDV XQG NDX®PHHRBK G R ODWG HI Z L2W XU
JDQ] YHUHLQ]HOW VFKOHFKWZ%FK\WBWS 2 POUNK OFBKHIRGHV V
2SKU\V IXVFD VXEVS IXVFD |RIQNWGHANHQ ZBO0 WQOUHRKIQ VSDQL
VFKHQ JUHXQG DP )Xj GHU % VFKX/DILMHH® L HOW U. Q&/DNMRWRLU GD
PDO QDFKVHKHQ P%VVHQ (V LVW HUQEV 2 S RD\W] XVCSRIN JARLGAH V
ODEHOORLGHQ VHLWOLFKHQ 6HGBPKW | ¥RAP IGHIQL @ E \QFLKEG XYW V AKL H L
LQ 6SDQLHQ 'HU .ROOHJH LVW>DIOOHGBQQ B\HQBLGLHUBLADRQH VHL
LP OHW]WHQ -DKU IDVW GRSSHOW VR VWDWWOLFK JHZHVHQ

)0 2SKU\V VSKHJRGHV VXEVS PDBOXREBRGYHUHLQ]JHOW
2SKU\V IXVFD VXEVS IXVFD IREIGM¥MWHORGL YHUHLQ]JHOW

OLWWOHUZHLOH LVW HV SKW ZHEIHW IGAH GBH %% RANRIDIKVWD GH
PHGLWHUUDQHR JHKW V ]%JLJ 5L5%WNXI@QXURUBGRIQO HAH Z L&HG L H
QRFK YHUEOLHEHQHQ 2UFKLGHHQGSG! ! WD) H WZ X FIKHQD PKADLAD &
GHU DQIDKUHQ 'HU HUVWH OLHBWQEHEVWBRQ®HIHQW LHIMWX B VH U
IUDQ] . VLVFKHQ JUHXQGH KDEHQ XQWWKWBIW HQ@H IH [6QVDIG R U MK V
FRQLFD XQG ]XP DQGHUHQ 2SKUDQWHDQWHUWEGHQLGMWDI GFPUW ] X
JHODQJHQ P%VVHQ ZLU DXI VFKP DKVUU G BID XH) G QKU DLQN
UHL]YROOH 8PODQG IDKUHQ 'HQ SH\UWGEIW MWED \P BYVKNQ P

]X )Xi EHZ'OWLJHQ $EHU ZDV P DBAW GRBIQY%MUFKHND D RO KV HIU
2UFKLV FRQLFD ZDFKVHQ VROOV HU WRKHOLKDN WX QE DO @H U GLHUIG H G
HLQHV EHVVHUHQ EHOHKUW BIWOLFFNK YRAB IOH B K QG B VU * V& IKHaDLV
DEHU QXU HLQH 310DQ]H KDW EXHKW\D\VHH LIQ KW HF %10 WEHIV V
GLH 9HJHWDWLRQ LP 9HU]XJ LVWLQPFHURKDQ XNQDKP® & PD H
FKHQ VR GDVV DXFK GLHVH K%EVEKH@VOLER ZDWWBQZLVYWGHU
OHLQXQJ 2UFKLV FRQLFD VHL N-OHONG/HV EHMW WBIY QK LN W DO GLQ .
NHLQ .DON GDV LVW JDQ] HLOQ@®HEWQY IV WUH\H Q8B QJ\HWID®IV NDC
KDOWLJ %HVRQGHUV JXW VFKHIGQWJMVQGHFHKQW3]®R DIMHKHKQDJZOH U
VFKHQ GHP *HVWU%SS PLFNULXVGWXFRKO GHU ULFKWLJH $

)0 2UFKLV FRQLFD ([ WU NQ EO%KHQG
%HL GHU $EIDKUW KDOWHQ ZLU QRBK UEMLWGHOW BPQH B 1Y E HQUHD

XQG ZLU ZHUGHQ WDWV!FKOLFK ORQFHQ |PHQEG\ZWHQUOOBIDEHU
QRFK :RFKH YRP %O%KEHJLQQ HQWIHUQW
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/IDQGVFKDIW EHL 3RUW 9HQGUHYV

)0 2SKU\V WHOQWKUHGLQLIHUD ¥RBEVS([WHQW KMUHE E@IQE& U D

'DV +RWHO GDV ZLU EHL GHU $&HPKWWK DY VGHY MWKHIWQWSWHUQ
LP :DSSHQ ]X KRFKSUHLVLJ ZLH HQ EBYR@GEHQN $EIHVYHEKHQG
KLHU XP 3RUW 9HQGUHV DXVJHVSURIFKHMKUHQHQBGHXYQDXX W LH
$XWREDKQ XQG QRFK HLQ 6W%FNLZHOWFK OBQGHRYIHQ LEFROU
QHW 30DJH GLUHNW DP OHHU +LUH }RMWMOXQDQ/LXQGP BE M HF K
EHLP HUVWHQ ZHUGHQ ZLU 1% QGWLPPHIUIBOXEDV (X¥HREHW:K
VW%FN SUR 3HUVRQ GD NDQQ P DLF KQEZFKNG HP DHWO KQH U LD X PRV O
+DOESHQVLRQ JHEHQ GHU $XIVFKQ@DUH YDLE 6D \P I$\E H Q GXWR/ H Q
SUR 3HUVRQ WHXUHU DOV GLH XBWHQ@ ZEKNWXDQN BQE RX @B UR DR
VFKLHUHQ QDFK GHU 'XVFKH S5LFKWHQG O/HRHOD VOIR HYHNBIR BB \WUR E
OHP VHLQ HLQ S5HVWDXUDQW ]JXWZRGHR KQGHQ OLF KON B LH K
ODQGHQ ZLU LQ HLQHU NOHLQHQ BVWHDXDJH]®IG FKIQHWH ‘DK 3L]
]JDV VLQG JDQ] YRU]%JOLFK % OHRG HED G(RJ LKDW QAHLKQWV % K HWL ] X
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VFKQHOO JHOHHUW XQG NDQQ MHIMY\W UPIDAFKWM P LWR GE B JH LZQ W2
QRFK +RSIHQ 6PRRWKLH LP *ODV KBEHQ =X EO,G DEHU DX

+LHU NDQQ PDQ GLH +HL]XQJ %EWLJBQ)V DENWW!F& B QF KN QX F K| X
JODXEHQ DEHU ZDKU 'HU &KHI PSIURW GIDYQVBLHYR GLM $QODJH
DXl .%KOEHWULHE .RQVHTXHQW RVWHGDWH U/ R B I OWCLLFIK/ \W D®MQ D F K
ULFKWHQ 6FK.Q HV LVW MD QXWHHKUQZD UPHKWU RIEH @ KHLK 6 H W W
GHFNH

'RQQHUVWMDJIU]

1DFK JXWHP JU%KVW%FN XQG HUVRNMQ ALBKZIKWHU XRWNKWHSD
.RIlTHU GHQQ ZLU VLQG QXU DXIFEMWHXUFKHKUWHL@CEHKRDQQWH
BWDQGRUW JDQ] LQ GHU 1!KH DXI| GHPLBKWRJIHDPFDUSQGFKMH VR
VFKOHFKW DXV QHEHQ GHP JUR jHRD 3WDENS DWY F DS KR UH VXWL H

UL LVW QLFKW VHOWHQ XQG DARV! FKIDAWRK B@ WG NENH QE DEAK MQ G
+\EULGHQ ]ZLVFKHQ 2SKU\V VSKHJRGBAG 2SEUSY POWHRROD
VXEVS IXVFD IRUHVWLHUL QMHBELKVOW HIGI KW GRFIQGHLLQ GHP
XQV 5«P\ 6RXFKH GDPDOV KHUXPI%KDOWN XOK @R ZLEUHGHQ!I
IDQGHQ P%VVHQ ZLU DOOHUGLQXP HLIQMIQ FH UIH KPLHHQGIH@MW B Q VLY
ORWRFURVV JHIDKUHQ XQG ZDV YORF kG BL@ WLLHPE BL DV QLENGH O Q
QLHGHUJHPDFKW 2UFKLGHHQ JLEW NYHD®MVR LKL RYWPAFKMD P H
GDVV GLH QHX HUULFKWHWHQ + RIQHIXRKH Y BU H% E WQ HBWHOQ Q/GK % W
JHQ VROOHQ HLJHQWOLFK 7HLEHHWMW LIBLQFKHQVFKXW]JH

)0 2SKU\V IXVFD VXEVS IXVFDHMKW HEOBLKINQG PHUEWY%KHQG
2SKU\V VSKHIJRGHV VXEVS PDUIJGRABQ®HUHLQ]JHOW DXIE

2SKU\V IXVFD VXEVS IXVFD IRUHVWLHUL
[ 2SKU\V VSKHJRGHV VXEVS PDU]XROD ([ EO%KHQG

(V JHKW DOVR JDQ] JXW ORV KHXWMHBQGOMV FA XB QR K(FENH
OLHJW GHU Q!FKVWH LQWHUHV\ZRQWH % ODVFK W L 186 UH BHRRS HIKDQ L V \
VHKU VNHOHWWUHLFK XQG GHVKNWBD WHN Q FEQ \5RIQ 8 8 U0 ONMDQ THU
K!QJLJHU /HEHQVUDXP $EHU VFKRQ ZAMRK NGIMU J K@ \OWH \E BV Q
YLHOH 1DVV YRQ REHQ GLHVHV - DKWY LIGHHMHEHXORV HR Q HIH 124 K U W
KDW 'LFKW VWHKHQ YRU DOOHP PIHIJXR 8 8 KIHY RACHVVWHX EACSV | % U
HLQH $XJHQZHLGH (V LVW HLQHWDBEGRIWBDELHVHOVBHQWI EHL
ZR GLH 6XFKH VR ULFKWLJ 6SDj PBFKRQ (hQWR QIEM]BIK B MH Q
KDEHQ ZLU LQ XQVHUHU *22*/( .D WU GHLID Vi W DDDIGIK) GHIUU SHLKH
QDFK DEODXIHQ 8QG EHL GHQ PHIKWOLAR BHYGHQ ZILH X\DMAH
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)XQGOLVWH JHLIJW 6HOEVW GLH ESBU\\GHOVYRDJHULEVE QIXQQ ZLU
DXFK ZHQQ VLH KLHU QRFK QLFKEHL QG Bl % BH YAVOHKIHIZ X B D RiX Q

2SKU\V IXVFD VXEVS IXVFD IRUHVWLHUL

ZLU XQV QDW%UOLFK VFKZHU 6IXH) G B4 KW HG $IX W O/LLAFKK IS ! BVGH WG H U
5RVHWWH ]X HUNHQQHQ GD UHLRKEBHQHUEDWU X Q D KQLH KW FD X V
(WZDV LUULWLHUW VLQG ZLU Y R® FEHE K6 FEKLGIHQ RHIP D(O/HJ 6 ES\S H
VFRORSD[ GDV LVW NODU $EHUW GG HQGH W\ LQHERIHQWMIQI HDX | ID E H
DQVRQVWHQ VWDWWOLFKHQ 3IRD/QRKHVLQEFXLBHQXY ZQIUF RW W U
OLFK ZLVVHQ GDVV GLH %O%WHQUXYWDYHLEMW GHQ 6F KOS HQL H
RKQH JUR{H 6NUXSHO ]XP 7D[RQDGOFWDBLQHVWHO®MQ ANWHQ GH
.ROOHJHQ QLUJHQGV DXIWDXFKW

)0 2SKU\V VSKHJRGHV VXEVS PDUHRREB QG DXIHO¥%KHQG
2SKU\V IXVFD VXEVS IXVFD |IREOG¥KHEGGL YHUEUHLWHW
2SKU\V VFRORSD[ VXEVS VFRORBOQG NOQRMWSHIDXGCW DXIEO¥
2SKU\V IXVFD VXEVS IXQHUHDWGNQRMBIHQG YHUHLQ]JHO
2SKU\V FI SLFWD""" YHUHLQ]HOW EO¥%KHQG DXIEO¥%KHQ
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2SKU\V VFRORSD[ VXEVS VFRORSNMXEYSKBDWYSKGDRGHYV
FD ([ DXIEO%KHQG EO¥%KHQG

BWXQGHQ WXUQHQ ZLU KLHU KMUXRODX® W L QIBV WKIFWW HD JAL U
VFKRQ JDQ] DQGHUV KLHU HUOMNEW KB@V ZIDW W LID UD® UFHKQWX/L H
GHU DXI GLH $XWREDKQ XQG ZHLMWHVFEBRKOLRIUGBG H' &I HH
HLQ NOHLQHV 1%U VHLQHQ 2UFKEBBH®QUHH KERWXR EHHNPD QHMIUH V
ODVVHQ ZLU DXV 8QVHUH IUDQ], \QAF KH PO.IRRKO HH Y RJ WD EHDY V
HV GLHVHV -DKU GRUW JDQ] VF KMRHRKAND XX VWV B NWU K GG L&D QL FK
YHUVFKZHQGHQ XQG OLHEHU ZHLWAHHL\QS UIE® IDPK BXPKNQHE®HA Q
+%JHO GHQ ZLU EHUHLWV EHVWHG@W NBQQAHU G3QIG ZDXF R LE KMV
HQWW!XVFKW =ZDU LVW HLQ ZKHLUNHHIHY G& MF KD DNQEHM BEOL % H
EDXXQJ ]XP 2SIHU JHIDOOHQ LURHUWH KEUZE LMH(WLDVIEMN BRXQ J
HLQHU *'UWQHUHL DEHU HV JLEMWNVY RUDRIK® OG EK DSIAXNM HUWH P
LVROLHUWHP 0DO XQG PHKU RGHU Z® @LLIHHWHEX$XWISP !3KQLIRQ
HULQQHUQ VLH VWDUN DQ 2SKUW %WODDRKREKDW & QH JJK *28@WH/
DUDFKQLWLIRUPLV VXEVS DUBFERQV W VM URHLUP XMAONIF R OWVR UX G N W
PXWPD{HQ DOOHUGLQJV GDVV GEMQB WBLRSXDOM VB Q HF&W G \LS/HW
$QGHUH 5DJZXU]H JLEW HV KLHUKUWXRVDHLWW \@YLIFKVELBXAK NIHLQH
2SKU\V IXVFD VXEVS IXVFD |RK HDWXWKHQIF KVQ G IGD WR:Q ORD OHJH
%ODLFK KLHU VFKRQ JHIXQGHQH WVEURGB K'ILHUY\DLUQGE. 5 IR D XV
JHVSURFKHQ GHNRUDWLY

)0 2SKU\V DUDFKQLWLIRUPLV VA&XVESHSF XOODDUAKDO LW LIRUPLYV
FD (I DXIEO EO NQ
%DUOLD UREHUWLDQD ]JHUVWUHXW EO%KHQG

'LH 6RQQH VWHKW VFKRQ VHKU WH®!Q ®H VYHALWL P LW GBG. H VHH.RV H U
]XIDKUHQ ORKQW QLFKW PHKU :GWEMBXKKMUBLIAAV/ LARDVADW LQ
GHU 1!KH :DV VLH QLFKW DOOHW MDIOFEKELEHLDWVEAH3 @& HIW HLQ
%,6 (LQ NXUJHU $QUXI JHQ%JW ORRWP PHQ G8RIBUKQHRK LW DXFK
GLH $XVZDKO LP 5HVWDXUDQW HWGEDW £IHPPH RINGHHPWOLE &
1DFK GHP REOLJDWRULVFKHQ GXUWRWRHOFZHQ GQHY BHYWDKH K
UDQW XQG P%VVHQ EHLP 1DFKWGWRFE&H B VW VWHI@O KW G OL\WAE I$ O
FKHU QDW%UOLFK ZDV GHQQ VRQVUWQ LGN ECONLYRQ(Q WK RIH!
Z'KOWH *XODVFK DXV GHU 'RVH DEDN HXD G HHINKSAHM ML HNWDMDLVAKL | L] L H
KDWWH :HLWHUHV ODQNR 'DV QW MRB QHW KHOIO Z VMM DXQQ %H I WO LC
JHQ '‘DI%U LVW GHU :HLQ YRQ RBHQ BKFQNH D X% HOWOSHIREF K H
&KDSRXWLHU 'DPLW JHKW HLQ(BEWURPKIRON WDLR DX YOG FHK KU
"HWWHUEHULFKW 1%U ORUJHQ GHQ E DG \GHKQ URFE OQ 1 B WHRUW V K H U
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VSULFKW 5HJHQ GDI%U VROO HVZBBIQWORP B RARE W BPH KXUUSE
QHQ QD 3URVW ODKOJHLW

JUHLWD®D!U]

'"HU +LPPHO LVW WRWDO EHZ, OBW )DE&KYVWHBN JMWWH Q\X i ¥ WWGP D O
NDXIHQ ZLU %DJXHWWHV HLQ GDRRBHDLKHXDWVH] R LNMQDEEHDQ Q
LVW KHXWH JXQ!FKVW PDO HLQ 64PD @ERUWHGUDBO KBHD KW 5
‘LU KDWWHQ LKQ Q!POLFK JHIUDIMV HE DHVF K HLIPQ/NQEMHY LQQH
UHQ 2SKU\V VSKHJRGHV VXEVS PBIV\LQHQQNQW\JSIEHBKN QGEH Q
+LQZHLV KDWWH XQV GHU .ROOHBI®WD X\D WDHKQKRLED K DXMEM I PL\R W
XQV HLQH 6NL]JH JHIHUWLJIW P LKW HZR MK TORFW] YLLQH G PBIKY G HU
VRIHQDQQWHQ PDVVLOLHQVLV PLOWHI DUHYHILFR B Q HHE H@IV RN H S
WLVFK GHQQ GLH 310DQ]HQ GRWWLVHKLDURY BEPY%MFIIHUNWLQHR 1D
PHQ KDW HU GDI%U DOOHUGLQJV IDAINFK XQQF K@D WBA O DPKHQR F K
QHXJLHULJHU XQG LVW *UXQG JHQXJ 1%U HLQH ,QVSHNWLRQ

=XHUVW DOVR LVW GHU 30DW] GGV D.Q O ®GIITHIY \D ED KU B'YREDWHH U H
6XFKH DP 6WUD{HQUDQG DOOHUGUQHEWHEHR®HQRIL U DERU WEXQ G
DX|I DQJUHQ]JHQGHQ RIIHQHQ 6WHO GIRGKL P RFVKH EQBUKAKQGHZ D O G
5DJZXU]H 8QG ZLU P%VVHQ IHVWVRKOGHQ DE DY K QGIMHL PRIIAL V
QLFKW ]XWULIIW $OOH 310DQ]HRQKDEHR GIL\Q 7R QH\D BBIHK
QLWLIRUPLY WU!JW QDFK XQVHUBP RHQWVEX®WHV HLHU LY R Q
'DV 7D[RQ *PDU]JXROD NDQQ HV DEHHNX UXGR GLAKWOWHNIPQ LP
BFKQLWW ]X NOHLQ $EHU D UDRXHORHIFIX WL V)W PILDQUG B VK BPHY R HUV W I
(LQGUXFN 'LH %O%WHQ VLQG QSKGIURIK MW H IDPDHOH D GNVQEINLIHKOW |
DUDQHROD GHU PHLVW YRUKDQ®GHGHHJ% O BMV HB Y Q GDJXAGGXQ
NHO LQ GHU *UXQGIDUEH $XiHUGBRVUWELGBWWDDXRK!'IGOL\
VSULFKW JHJHQ 2SKU\V VSKHJRGHM O/XEMR UWHEHROWDFK LY LQ
%O0%WH DOVR ZDV VROOWH GDVWBKGK/RRBR: K LLFOHD KBV HDW W H Q
XQG 310DQ]JHQ PLW WUHLEHQGHQ HRO R\ AIOW W IQHG B Q FIKHUDOR KKV H K
QLFKW HLQIDFKHU

)0 2SKU\V VSHF VSKHJRGHV DXUEOBUKIEKAG EO%KHQG
2SKU\V VSHF YHUHLQ]JHOW 5RVHWWHQ

$X1 GHP :HJ ]X GHP YRQ 5«P\ YRUJHWFKRPFHIH @ L&WEXQUGFKU

GDV NOHLQH 'UIFKHQ /DXUHW '®RBWQDKRG ¥ EUEHRQ ZHRL ®B Q
VFKRQ EHLP HUVWHQ $QEOLFN VDEWHUDVDVVBUREEHPK¥%EWYFK
EUDXFKHQ JHUDGH NHLQH 3HQVLRQP DR NIVRQ GOV HNEB @ DEE HP
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+LQWHUNRSI EHKDOWHQ $P 6WDQ®RYMUPBQZLHINRPPIHH JNHQGK ZL
5«<P\ GLH 6NL]]JH DXV GHP *HG!FKWWQHYEMVHGEKQMNWY KW WL P
PHQ DOOH $FKWXQJ 8QG DXFK GGH HQIUNVGG RO KHIQH Q(\2 WNK\WL
YHUPXWOLFK GDVVHOEH 7D[RQ ZIHUDP §WMPSGRUW [XYORHQ ZE
ZLU GDUXQWHU QXU PLW URVD E§XF & HLH D IGFLKHHWPH @H3JIIOIRQ ] H Q
LVW GLH %O%WHQJU jH GHXWOLGHKVN @HEHH U UDCGN EHLV VEHIH J R
DUDQHROD 9LHOOHLFKW VROOWHOPIKMH GE®NQPOD. @QWQGHR HH %
QDFKEDUWHQ ,WDOLHQ YHUJOHLGHKH®RFK GQH KWQHHR G H G DWQ/G H
UH ZEHUUDVFKXQJ ZDUWHW

'LH NOHLQHQ 6SLQQHQ DP 6WDQGRUW )0

)0 2SKU\V VSHF VSKHJRGHV BDDXIE@ % KOOI HQ
%DUOLD UREHUWLDQD YHUHLQJHOW EO%KHQG

1DFK HLQHU NOHLQHQ OLWWDJVS DIXQ\W HG VG/LDHOM IR QG &KW B IOISRW W
EHVFKOLH{HQ ZLU XQV QRFK GLH \HNKWEMS2 SKJYV LDS KIQIREH
_VWOLFK ODUVHLOOH DQ]XVHKHQ OBG PEMV B UAK W JHO
VFK!IWLJH ODUVHLOOH TX!OHQ DEHW @BV PHB KL H DD ORAR $P
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3DUNSODW] LQ GHU 1!KH GHV 6WDQI® ZWV RQVHNRPBP DI HQV H O
DE *XW JHZ!KOW LVW HU QLFK\W UGB DWDEFKHE YW WJH %HRQ ZHJIH
5HJHQ =ZLVFKHQKRFK JHKW V EHVRQXGH8®QIG& ZQH WLRKR® Q
.ROOHJHQ DQJHGHXWHW LVW GEHHKHZSRUFKHY SKEHURGH V]ZLV
VXEVS PDVVLOLHQVLV XQG 2SKURWMHXYWFICHVXEQS LGHMFLFKW PH
GD 6RZDV OHEW HEHQ DXFK QLFWWHM ZKUH & EVHHKWD R DWHWL B X V

%OLFN YRP )XiH GHV &DODQTXH *HEXOHHYVY 5LFKWXQJ 0DUV

1XU PLW 0%KH EHNRPPHQ ZLU HLQHQ/RQGHQMQNOWUDKQ GWUIHQ
6SLQQH ]XVDPPHQ QDW¥%UOLFK DX W FRW® JRDOLEBPKVLEGO DU
VFKLHUHQ ZLU QRFK HWZDV ZHLWHLL GHR) LU H K X Q BHHIQE LIV
O!QGH PLW VFK, QHP $XVEOLFN &GG &RQMWQVNROLSHUD %ZHVYWD QG
DQ 5DJZXU]JHQ PLW EXQWHP 3HULJR®FKIQQGHXRLRLYSKXYEW SD
DUDFKQLWLIRUPLY ZREHL GLH EWDXRI@®MUHQ GX.GNOBQQMW 8 ®HBDL U
YRQ KLHU ELVODQJ QRFK QLFKW X886 GKMFDSKURWV HXWEB W
WUDJHQ KLHU EHVRQGHUV VWDWWOLFKH %0%WHQ

)0 2SKU\V VSKHJRGHV VXEVS PDENOLRHIQGVYNUEB GKIWH
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%»DUOLD UREHUWLDQD YHUHLQ]JHOW EO%KHQG
2SKU\V IXVFD VXEVS IXVFD IREIGM¥KWHEOGCLINQRNSHOQGIHOW
2SKU\V DUDFKQLWLIRUPLV VXENIEH DBID FKQRWIHRGBGPLY ZHQ

6RZHLW VR JXW HLQ ELVODQJ HW IR I$ XMKRH DX UBLF N VQG |, FK
ZXQGHUH PLFK QRFK %EHU GLH RIVHDHK U PHXNNDBISS HD E'DH G D
VFKORVVHQ LVW PDFKH LFK PLU W HILGKsRDOMQV LMK §QGRUDQ
VFKQDOOHQ P_FKWH 6HLQ *XUW LYWGQGDO/L B K KM QXN OHPPQV
PDQ ]XYRU GLH 5%FNOHKQH YRU S®W@ EDMG HX | KWGEHM MLNED
XQVHUH 7DVFKHQ RIIHQ XQG DOVRKEBWHDRWE KW O L: AKH G XGIFHK Z
(LQEUHFKHU YHUPXWOLFK QLFKW! RHMW/WMH ARFEHQ JGIDNK OIS
=XP *O%FN ZDUHQ NHLQH :HUWJHJHQ \\WH @MEBHNVLA VDIHOW GROH U
EHL PLU ZHQQ ZLU GDV )DKU]HXJ IMHW @DV VHHLAD | OLAHK . PHEBUW YR O C
'D NHLQH 6FKHLEHQ HLQJHVFKOD DO MUGE QU\D JEIQHZ]IXP XB®X I HO
GLH GD UHLQ JHNRPPHQ VLQG (L@KIN®HLIH 8 H¥VH R K VG IKIOKRM

VHV ]ZLVFKHQ YRUGHUHU XQG KQOW HUMKZ HBAM H \J LLEAW X/FK RHQ
NXULRV VHOEVW PHLQ 2SHO OHFKDRONWHQNZQ® RDPKGQHFRKW
UHQ . IIQHQ NDQQ RKQH 6FKO%VVHELQPEVRKQBJIBQH @FKHLEH

0, JOLFKNHLW 'LH 'LHEH P%VVHQ YR®LB X {[HLR %% HQ DK @X DY
OHJW KDEHQ XQG GDQQ PHFKDQLW K/ 3GUWH ERW!WQXW JKDE H®H
GHQQ QXU GDQQ O!VVW VLFK GLH%EHUKDXBW YHEH DQUWWE 6 QF K(V
ZDUHQ DOVR 6SH]LDOLVWHQ GBDPMWWHNVGIEYQ1O0OLMD HYQYRAK
JOLPSIOLFK DE (V ZXUGH QLFKMEH QHWIVDRK DBIWD R WO B QBE K. H NO|
QH %HVFK!GLJXQJ NDQQ PDQ PLW & W&\ \)PK EFHKZ BDMU S QQ6/H®
DIULND LVW XQV GDV MHGHQ|IND\WQ QRAK]WLMKGEHID VW OHEWW VHI
6FKO%VVH GUDXV JLHKHQ

=XU EHUQDFKWXQJ KDEHQ ZLU X QW LZIXH3/H D QLIH P GBGLHW 0 L F K
WLJ ,P '"UHLEHWW]LPPHU JDQ] RHKQ@H LHDN H @ L i$ BHHG HPUW W IR0 i U
VHLQH 6DFKHQ GHSRQLHUHQ NDQQQI8BIEQ®I &BIX \&H V)W DOQUMHQ W
UHP JUR{HQ %HGDXHUQ JHVFKORVVGIQP LNMWQ JPIX%FNH @R NWH @ LW
7LHIN%KONRVWDQJHERW GHV +RWHKOK GRHORPED @RRPHQ ZBQG
QLFKW JDQ] RKQH 6WHFKP%FNHQ BNY \2E) G DAL I FEFHK. 5 DHHWWH & H Q
%HVXFK"

6DPVWDJ 0!UJ0!U]
*HO!'QGH LVW KHXWH QLFKW PHKWM LGHGQQHZtHLPDW KQ G XUDEH Q
HLQHQ ODQJHQ :HJ YRU XQV 'DV HWW B/UGRFKB® ZLHFEHIL N HU

VFKOHFKWHUW .HLQ 3UREOHP PH#HUMMBKZLQGHENBL®LHWHLY
GURVVHOQ GHQQ EHL 5HJHQ JLARWDBRHQUIAP.YRVFKMQ DWW
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$X1 GHU $XWRURXWH GX 6RIOFHL ® X \8 RH ROV MW N HQV HERWBI LO R G
$XWRURXWH DYHF GH OD 30XLH XUHL BH 6 KRWX\QIW-HH LPHDRW -I/R [
GHU $XWREDKQE VFKXQJ JU%{HQ WBLHDQBW BADH® %D QG LDL U RAEH
GHU LP 1DFKZLQWHU DQJHODQJWP.XDFKRIUWGWHLYLEGBWHO LQ
-HEVKHLP 8P GUHLYLHUWHO DG @ BPOIG R LIE NMDLSHSIHW B W % Q G
FKHQ GDQQ LVW DXFK GHU )DKUBD]RZWHIGHU G XKD V5H L\DH LV W
HWZDV ]ZLHVS!OWLJ 6FKOHFKWHNXMWWHU GPBIQFKBGRHWY N
EHVFK!GLJWHVY $XWR GDI%U D QKDWJF&HQH @b BWWODGHH) XQ G NI MFH
*HVSU!FKH PLW IUDQ],VLVFKHQ )U® XOQXFHKQQ ISFKAN ZX Q GE®RWIED U
VHLQ XQG EHGHQNHQ GDVV VR |Q%LEHLBUWKQ HEHELQWW EZHF4KH Q
XQG GLH KDEHQ ZLU XQV JDQ] RUGHQWGE K WRIDE QWP DY
XQV LQ YLHU :RFKHQ ZHQQ ZLU QRRKKPIDD G HD® GROQ YWHKSB/LIHQ
JU%KOLQJ IDKUHQ ZROOHQ VR DOOHV HUZDUWHW
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2SKU\V VSKHJRGHV VXEVS PDU]JXROD EHL &KDQDV
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2SKU\V VSKHJRGHV VXEVS PDU]JXROD EHL &KDQDV
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2SKU\V VSKHJRGHV VXEVS PDU]JXROD EHL &KDQDV
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2SKU\V IXVFD VXEVS IXVFD | FWDHYXBVHU LIX QHIKID M GO IRUJHL ™
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2SKU\V IXVFD VXEVS IXVFD *tIRUHVWLHUL™ REHQ
2SKU\V IXVFD VXEVS IXQHUHD tGHOIRUJHL  XQWHQ
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2SKU\V SDVVLRQLV VXEVS SDVVLRQLV
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2SKU\V DUDFKQLWLIRUPLY VXEVS DUDFKQLWLIRUPLV
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2SKU\V DUDFKQLWLIRUPLY VXEVS DUDFKQLWLIRUPLV
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- A

2SKU\V DUDFKQLWLIRUPLYV VXEVS DUDFKQLWLIRUPLV
[ 2SKU\V SDVVLRQLV VXEVS SDVVLRQLYV
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%DUOLD UREHUWLDQD
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%DUOLD UREHUWLDQD
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%DUOLD UREHUWLDQD
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2SKU\V IXVFD VXEVS IXVFD I RHHRGHWHWVIXEV3SISURYVQKLDOLV
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2SKU\V IXVFD VXEVS IXVFD I RHHRGHWHWVIXEV3SISURYVQKLDOLV
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2SKU\V IXVFD VXEVS IXVFD I RHHRGHWHWVIXEV3SISKURYVQKLDOLV
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2SKU\V IXVFD VXEVS IXVFD I RUHR/OWMHYKEY 2SKEDW S®YLV
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2SKU\V SDVVLRQLV VXEVS SDVVLRQLV EHL (VFDOD
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2SKU\V IXVFD VXEVS IXVFD I RHHRGHWHVIKXENV 3S IRDW] XBE&D
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2SKU\V IXVFD VXEVS IXVFD *IRHHRGHWUVIXEN 3S IRDW] XBED
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2SKU\V VFRORSD[ VXEVS VFRORSD]
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2SKU\V VFRORSD[ VXEVS VFRORSD]
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2SKU\V VSKHJRGHV VXEVS PDU]JXROD REHQ OLQNV
2SKU\V VFRORSD[ VXEVS VFRORSUHUX®MMHQ UHFKWV XQG
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2SKU\V VSKHJRGHV VXEVS PDU]IXRXEY2SKEROREBPRSD]
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2SKU\V VSKHJRGHV VXEVS PDU]IXRXEY2SKEROREBPRSD]
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2SKU\V VSKHJRGHV VXEVS PDUIXROXXEYRISKEROREBPRSD]

2SKU\V VFRORSD[ VXEVS VFRORSD]
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2SKU\V VSKHJRGHV VXEVS PDU]JXROD

50



2SKU\V VFRORSD[ VXEVS VFRORSD[ ELFRORU
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2SKU\V VSKHJRGHV VXEVS PDU]JXROD
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2SKU\V IXVFD VXEVS IXVFD IRUHVWLHUL

2SKU\V VSKHJRGHV VXEVS PDVVLOLHQVLYV
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2SKU\V DUDFKQLWLIRUPLYV VXEWDDDUWDFKQLWLIRUPLY VSH
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2SKU\V DUDFKQLWLIRUPLV VXEWXODDDULDFKQLWLIRUPLY VSH
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2SKU\V DUDFKQLWLIRUPLVY HF2SKU\V2SEBRHHWIRGHKMINRSSHYV
VXEVS DUDFKQLWLIRWPLYV VXKENVS PDVVLOLHQVLYV
VSHFEXODULD "
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2SKU\V VSKHJRGHV VSHF EHL )O
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2SKU\V VSKHJRGHV VSHF EHL )O
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2SKU\V VSKHJRGHV VXEVS PDVVLOLHQVLYV
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2SKU\V DUDFKQLWLIRUPLY VXEVMVELOBODHDFKQLWLIRUPLYV 0D
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2SKU\V DUDFKQLWLIRUPLYV VXEVWEL OBOUDFKQLWLIRUPLYV 0Dl
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2SKU\V DUDFKQLWLIRUPLYV VXEVWEL OBOUDFKQLWLIRUPLYV 0Dl
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