y,ZUIJHQGZR LVW LPPHU )U3%KOLQJ
$X1 2UFKLGHHQM D$BVWUODE RQW

YRQ +HOPXWK =HOHVQ\ XQG 80L $GH

6HSWHPEHU ELV 2NWREHU

6DPVWDJ 6HSWHPEHU

'LH OHW]JWH 2UFKLGHHQUHLVH LQ GEHSWAPRPBDKU MWDQ WNML QP
6FKUHLEIHKOHU $EHU HLQV LVRVEHADXQWBVRGBUHVRWHUW RZ GHU

7%UH VWHKW NDQQ HV HLQH ]XIUDLH GUHLONDHGERUF® H GIHXH/@ DIOOU
DP tTXDWRU XQG V¥%GOLFK GDYRQHKWE MY ZQHGHWV PP 0) IDF K



$XVWUDOLHQ GDV ]ZHLWH 0DO I%RHPQRK %8GVBLHI ! KKHMWHHQ
1IDFKGHP ZLU YRU ]ZHL -DKUHQ LQQHMVRVUFXVL\EHBQLHQV X8 KWO
KDWWHQ LVW GLHVPDO GHU 6%GRWVWWH® GHWDHQ GHPDEHO JHVD
ERXUQH 'LH 9RUEHUHLWXQJ KDWURRPEHQ POQGSGD I¥WHVLEB
GLH DQGHUHQ 5HLVHWHLOQHKPHUIQKPKWHW R {BIVY 2D)QNQLNVDSVR
ULVFKH ODJ LQ GHQ +!QGHQ YRQP LUQNPEIFK@UBUW BB WRHZAHUD
$XVWUDOLV 8QG XP HV JOHLFK YWUZIHIG]KUQMK® HQ® QH W XXDH U
JHNODSSW $0OOHV SHUIHNW RUZNQUIVEWUNWV X QBN BHWH HDOW GG
1%QIVWXILIHQ %HZHUWXQJVVNDOBUJBY W GOVFXU WKRBKH® XPU
PLW WHLOZHLVH IDWDOHQ .RQVHODXH®HQ 8D XDY H UBINY%OXE® H
8OL QXQ ZLUNOLFK QL[ 'D]X DEHU VS!WHU

=DKOUHLFKH 6WDQGRUWVDQJDEHQIYHRQQG HRWIMFEKHHQ ZWUF KIPGHH Q
*HS!FN $X{HUGHP KDEHQ ZLU PLW BXNXHQRPEPWRQ GRIQWINW
VFKRQ EHL XQVHUHU OHW]WHQ 5 HINUHWLKQ VEHKW SPHKXHREX @ O YKROQV W H
(U YHUPLWWHOWH XQV HLQHQ OHRWW & HI 3IHWEW R PKBQ G\W Q HAU FK
LGHHQYHUHLQLJXQJ YRQ 9LNWRURQV MELHIWH PO kW X ISKALH [KNDW W IH Q
ZLU YHUHLQEDUW QDFK XQVHUHU DYGXQH IGRIE N WK Q2 URFEW D
LGHHQYHUHLQ VHOEVW I%KUW HLQ H LFNVPR URLIOL K Y ANKX UXQ 8 QZ L U
KRITHQ GDVV ZLU XQV GD LUJHQ@GZROWH ML HIH R QM@ ERB GOH JIH Q
SURILWLHUHQ N, QQHQ /HLFKW \ZLQG GDYLDLEKW EGBQ @HALQ X QV H
UH +RWHOV VHLW %EHU HLQHP ZLKIUXQRUDBEX®XWUWLRIGL XBGR X
WH KDOWHQ P%VVHQ

‘LU IOLHJHQ GLHVPDO PLW (PLUBWHWD XFHIED UK DIGIW B \ QMNGEKLQY
PHKU YRQ XQG QDFK JUDQNIXUW HLQE LIDWKWH 8@ GYHIV XTUW & H\L Q
OLW GHU %DKQ GLH JO%FNOLFKHUQHENW N® GHIHNM P JEIKPY WM D | %
PLFK XP 8KU EHL KHUEVWOLFW R\ OGHPP : sbWRRHUO] X 8 QWD F K
BWXWWJIDUW 'RUW JHVHOOHQLYLFR SOKQVWORILJ, XQB]XDUH
PHLQVDP JHKW=V ]%JLJ DEHU LP WBQUWHKEQEG HUG 7RL\CFHKW: W
WHOW QLFKW JHU%KUW XP ) LBIX@ NP X WWG HPH L& H IQDHFK $E 10 X J
WHUPLQ 8KU KDEHQ ZLU VR JM QPAIHINEHNKY WK OLRWK D WUHI1HQ
ZLU -XGLWK GLH GLHVPDO P LW ZR@G GHW 3D WWIRQLVIMQ PKI®Q QDF
'XEDL IOLHJHQ XQG DXFK $QG\ X¥MURG HHQ VM0 OB WIHQ MPX P ZHU
GHQ ZLU GDQQ ]X VLHEW VHLQ HL%®RWDX@N HU B LIVAHUI BIXRS H
'DV DEHU YLHO ZLFKWLJHU LVW QWLHUG \G\LHIQJHE H L\IIMDP D@ QH HLC
ZHQLJ 2UFKLGLRWHQ XQG GDV W QRDPHIO XU P ROGHYBQPTZR X UL\
WHQ Z%UGH HV VFKRQ DP JZHLWH@EHDQ GXUFKNK* BIOEGG@H UR

$OOHV NODSSW YRU]¥%JIOLFK XQ®EHLWNOW® YWHIU JFHEZOER WH Q
.LOR PXVV PDQ EHLP .RITHUSDFNHQoDW MKH QI KDNF KOXXH M H GHR
FKHQ ZHUGHQ ZLU XQWHUZHJV VHIKX@ S H2VUWHIKQHRD VRHIBOU GAML
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]XVIW]OLFKH :RFKHQ .XOWXU HLQVUFKQLXQGLFRX%KRMNUDQIZH
GHP 3URJUDPP 0DQ J.QQW VLFK M QIR QDWHHL GHHYWDLF® D IXF K
QXQ GRFK QLFKW MHGHU OHLVWHHON W RAL JBI@QO KO WHLLF KMVD \G LHH :
VSDQQW VLQG ZLU DXI GLH :LWVWHOXRX URIHH OLGN W LPPHBIW K IWQ D X
GHP WHQ %UHLWHQJUDG GDV GKPWESIXUFIOWXRAH IGKHL ARU
/IDJH $WKHQV 8QG GLH IURVWLHH]ZDWD/DNWMLY LV W. LOIRWPOHVOH U
HQWIHUQW 'DI%U 1% KUW GHU 1V WDG® WW \ DXELHQ @ YWFUKRIR) ZIHOIHA
JU%KOLQJ KHL{W KLHU DOVR QLFRW OMQEWMIEQO BWU: ! UP H SALIHO
9LHOPHKU VDJW PDQ OHOERXUQM GHMPKP B¥ BBLHHIQM R U QL
JHQ 7DJ DOOH -DKUHV]HLWHQ HU ORIE I6®! N RQW EMIHI ) DE® G H
DXV GHP ZDUPHQ =HQWUDODXVW V D5QEK® E@JVOM HRG H:W D E HQ GD X
MHGHQIDOOV JXW JHU%VWHW GHWLSSWRU YXHPU IV VIS LHD P2 ML
*RUHWH[ 'RSSHONDFNHQ ]ZHL 6FKVUPHQ XQG GUHL .DPHUD

$EHU QRFK LVW HV QRFK QLFKW IVRDRMFK @RYOKZ LWL YHW]HQ
YLHWQDPHVLVFKHQ 5HVWDXUDQWLRLQWIBN IGHW XM\G/ ERYgWHROE
HLQH .OHLQLJNHLW ]X IXWWHUQ 0LIDW\WHOWING:KHU KBPERQ N, Q
QHQ DEHU QLFKW DOOH NRPP HQWRMREWHPLOHRMV E X3LAKV 8 R B VDXR O
PLW $XJHQVFDQQHU %HL .DULQG6NEDRSW \BHUFOQOKFELEKELHQW
ZHUGHQ XQG VLFK LQ GLH 6FKDNYJWFKW & GHOWHAD VZ HODOV LK O HBL H U W
LVW ZRPLW ZLU EHLP HUVWHQ BBHIXF K LGIWQDPIAH Q! UHEW V VR
6DFKHQ ZLH 'RQEXUU\ XQG 7HSDQ DPEEY AN P LDORUAK ®JIDO
LVW GHU ]ZHLWH 6SUXFK GHV 7DJHDMW H DREEH R L @H 15X @GH *
3UDOLQHQ ]XP 1DFKWLVFK DXVJLEW 6PKGBW DY EKDBOOHQKLQ
DXV DXI GLH )OLHJHU YRQ GHQHWSLMJE GXU GHANRERVVWG@ HU
NHQQW 1XU EHL XQVHUHP )OXJ]HXHRENM RODAH PG WUNQ 'GH Q
+LPPHO PDQ N.QQWH PHLQHQ HLQLS %BR®/ UCOQV DQWH OHQ W
HLQIDFK :LU IOLHJHQ PLW GHP GHIWI]®GIXW HXU, jGHAD : BIDWW DG H P
$LUEXV $ (LQH 3UHPLHUH B#U HIXQ@V 7DIQOH DDALUNHQ GLH
&DWHULQJODVWZDJHQ GLH XQHUPYHD IBRQWOQGQBXI URHG H@E H
%DXFK GHV )OLHJHUV VFKLHEHQ ZLH 6SLHO]JHXJ

5XQG )OXJJ'VWH PDFKHQ VLFK DEUBHW EH GHXHWMNWV QD
W%UOLFK HWZDV ELV DOOH 3DWHFKQBOGW §L%HRBUGDRQGIBRWHH V
ORV *HVFKPHLGLJ KHEW XQVHU HLPKHQ O5EH UX RKEL QIDIFKX J ¥ UK H
YROQ )Xi K.UW PDQ GLH 7ULBEWHUNH RBIBW DL\QW JBIVF K W

PHKU .HLQ :XQGHU EHL =HQWLPHWMNO D:DSHUW ROLUHDXQ EH L
GHQ %RHLQJ )OLHJHUQ GDV LVW WRKBRXRHQBGHXEN BDWKWROO
XQG HV JLEW DXFK JHQ%JHQG %iH L QOWHHIUKHPL W H AW H Q U/BKQ EVW U H
FNHQIOXJ PLW &RQGRU QDFK 6% GiI) WDLQ! 05 i@ PR PGWUCTHA]. @D G
1%KOWH PLFK ZLH LQ HLQHU .RQ VEHON HEHIR X HHUL QX R & O/HRFW H
=HQWLPHWHU ]XP 9RUGHUVLW]HHU ,9LI06E ARLUPVP LHL QUHIRHEU $XV
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ZDKO XQWHU JLOPHQ %HL &RRCGR P DR EPX\G/DWH QULIFAKKN G D V
YRQ GHU )OXJOLQLH DXVJHVXFKWHPBKRIJRGREP RRQHUEBHPZBHW
HQWIHUQW PRQWLHUWHQ 'HFNHQ®R Q LIVHRIWDX IBVONCH KRISY KX Q 8 LR W
DQK. UHQ 'D N.QQHQ VLFK GLH H XRIRG ' WRZKHN/Q D)EDFIKOQ KLLGIHDQ
(LQ ZHQLJ .RPIRUW LVW DXFK QXW]JHLWG EQAY WIW UHEWNQOHQ
GDV LVW HEHQ GHU 1DFKWHLO BHQ HELHQLWAH MR & H+ MQ HQ WRIP B @/
QRFK GLH =HLWYHUVFKLHEXQJ EHIEK Y@K QW DJFHU DHOMHV B Q J HD X
QHKP

ORGHUQHYV )OLHJHQ $XIJDQJ ]XU (UVWHQ .ODVVH LP $

8P 8KU 2UWV]HLW XQG QDFK OXQGH@GWKQAKQ ¥Rl GHP
+HLPDWVW%W]SXQNW YRQ (PLUDWXJIRQVIKLBIXI THWGMBUGLH
VFKLHGHQHQ $QVFKOXVVIO%JH WHQW HZLOW N RRB K@Y $EAIH BHOW
OXQJ N,QQHQ ZLU GRFK HWZDV QQKEBHRPEXPEPHQ O HEP KXV H
VHUH .RIIHU P%VVHQ ZLU XQV QLBKW QPRPWERDWLMFKHUG K HQ
JOLHJHU PLW =LHO OHOERXUQH RRHHIOD/G IEQ@ VH SO HIHIGQID JBWD P %V
VHQ ZLU PLW GHP NOHLQHQ JXP PHEPUMDOW% QI D-RAIDG [0TPQ 7
PHUNW GHQ :RKOVWDQG DQ MHGHP.QQWFEHYQ :RBWHHDKU\RUMQ 6
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ZLUG PLW ZDUPHP :DVVHU JHVS%O3M Q6 RDWH \G Vi BXK YHR@ B
OH[ NHLQ 6FKHLj (V LVW ZHLWHQDF KD ONWAN M UG KW WH W VG L H
%RHLQJ (5 EHVWHLJHQ PLW GQH ZHVLWEBKEHKWW PRW =ZL
VFKHQODQGXQJ LQ .XDOD /XPSXU GXFK XGD\DGI0OE WWIRYHY HLQ
VW _FNLJ XQG GHXWOLFK ODXWHDV ZOG LHW WP IVRKHAL IH1QQ HLQ) G WXF N
ZDV PDQ DQ GHQ 9HUZLQGXQJHQ D QG HND QHF N:H QIXIV VM QIV Q Q
JLEW-V DXFK KLHU JHQ%JHQG % HIFQ BLWEKNLWLREOG EIWHDJIHR
KLPPHO XQG YHUVFKLHGHQH )DUFPHEEHLQG,QW WQEHBERRK GL
WXQJ 8QG GDV EHL )Xi XQG HMIRBXRLI) OO OBY JLEW

,Q .XDOD /XPSXU P%VVHQ ZLU VFKRQYHUVGHD R®EBQHUH 88K
LVW GLH ULFKWLJH 2UWV]HLW VG B BEH@\GN ZIQG ZJKQHIDX JB/H YD Q]
VFK.Q GHP 7DJ HQWJHJHQJHIORJHQ )80® NZIXW W ¥%QG1 OX BDE K
]XP GULWWHQ 0DO GXUFK GHQ 6F®H® HULHERQ REZARXWOLIFK QLFK
ZHFKVHOQ LVW VFKOLH{OLFK QXUVYH G DVG K HIXVNVQMENAQBQ XQG
ZLHGHU HLQFKHFNHQ -D MD GIQH 9R GWRK BLFWH QK HIEW G ZHQW L
HV LQ 2UGQXQJ ,PPHUKLQ P%VVHOXBHULQUHWXQGUEKVY GHE
DP $QNXQIWVJIDWH JOHLFK ZLHGHZILWEIGVHUWLDOW H QF &G WP] H
ZLHGHU HLQJHQRPPHQ KDEHQ JHKW VeWXQR G )WKUHLW B G
OHLOHQ 6W_.KQ 'D IUHXW HNVGHLV 6QIW &R ZHK WEHDWKLQ NODV\
LVW ,PPHU ZLHGHU ZHUGHQ *HWU!®R8 GHUY.HWPWDQDPUW @LFKW
DXVIJHWURFNQHW ZHUGHQ XQG DOAQ G UKXQHH V6 KP B @ W FOPFHKQ
NHLQHU 8QG YRU DOOHP KDW VEHIK HKGQHRU HP %D WHVK XD J | E H
HV NHLQHQ $ONRKRO DQ %RUG \BHRWE IMFXIQ HDXOJHQ AXWW OBL]\E $XV
QDKPH YRQ 6HNW GHU EH]DKOW EKUGHQ PEVNU VXQG RXFGL
VRZDV ZLH *LQ 7RQLF NRVWHQORWVQXGHDE HBU YD) %MOXKLEDVV
ZLU GD PHKUIDFK ]JXJUHLIHQ P%\WW HQ KUHD® I ZH U HERWF K LWHX

6RQQWDJ 6HSWHPEHU

8P KDOE ]ZHL 8KU QDFKWYV 2UW VRKIM H D@ G H\OX B L UL QDO HADRJ
GDV GD KDEHQ ZLU V XQVHUHU LQQFKWQJSKHW]HLEMU PRW IRH
(LQUHLVH QDFK $XVWUDOLHQ P3WW DNEIZOW HQ QX © B OFH R WPW ODH Q
GDVV ZLU DQ NHLQHU HNHOHUUHMNQ®HOD PPHON® H L WF 1O H.IPG H Q
*HS!'FN KDEHQ XQG DXFK QLFKWYV DW BH HWHOWZ RQD H6Q HSHREU G D J H
1%U GHQ B6SUXFK GHV QRFK VHKU WX QI QRIDIV QXHQB X® U R W
GHQQ .DULQ WU!JW LQ GDV )HOG HQQGEW BRLH @ ZFSIDHMLR RO O
KROLGD\ HLQ +RIIHQWOLFK KDBEZRH *DWQMWW VRBPRU QLFKW
PDO IDOVFK GHQQ .DULQ LVW \WDWIVKEK@EFK I'DNWU IGDWWJ D QH
SHQWQHU KDEHQ V KDOW JXW



'LGHU (UZDUWHQ VLQG GLH (LQWHHWKIRGPDOLWRWYBIQ \DFK@H O LW
DXVJHOHLHUWHP 3DVV XQG )HULHHEHU GIF IGOLQ JHL QQH GHHWQ
3DVVNRQWUROOH XQG DXFK G LRIOSHIUNQQ®H.E KX DRIDIQUWN @ B WW D W L
EOHLEW XQV HUVSDUW REZRKO GUW FKHDSIRDO IHLQWPXRVHUH
SURRI JHNHQQJHLFKQHW KD W WLHN\6 R HIM@Q] XYY SKUNPRHUHQ V

LQ (PSIDQJ QHKPHQ 8QG GDV LVW DXFHKWXWRMR HGEIDQ HV
PLQ¥%WLJH )DKUW ]X XQVHUHP +RX\H® Z1Q) G/H Q G PN WWROH M DNLOH
P%GH XQG IUHXHQ XQV GDUDXI X@WHEDORFKPHOMZBEQ MO Q
ZHFKVHOQ XQG GDQQ JHKW V PLWKGEHRPX WR\RDVDN 0]LXPL EX B YQID
ORGJH +RWHO XQG GDQQ LQ GLH .LVWH

ORQWDJ 6HSWHHPEHBEHU

1DFK JXWHU DEHU NXU]JHU 1DFK W0 MQUHNH® ZHWY 8 QWVXBUWE HL P
JU%LKVW¥%FN 'DV NRVWHW H[WULDFK\WG X 2DQD BBEWD E KXYURVQEOHLE W
XQV QLFKWV DQGHUHV %EULJH GBIQI® @ L BHPERWV BIQU HIUXAMN HHLQV
WHW VLQG XP XQV DXI| GHQ =LPRHHQHLMHEY WX )N 3QQHD%FBNQQ
JHKW V ORV 1DFKGHP 'LUN XQ VQIONG DWWK KFDKW WEHDVH/E XHEH L Q
OHOERXUQH VWHKW ZLUG DXFK M@ D/ UXSUW P VZ LMUL Q GO L'@XW? HL O
VWHKW Q!POLFK GHU 6RQQH LP :HJXPXP 8KB QRWN HNFBXFK
GXQNHO LVW 6R HLQIDFK NDQQ ©DROLQFKRWE PVHL\G W B LI WKW V
JHIHQ 8KU LQV *HO!QGH XQG ZL LWL Q) GH\DS RBQEH  DV/P
HUVWHQ 6WDQGRUW EHLP %D K QKRS LIQY \WoH B ODIWLY MW | B ¥ KD G3H Q
ZLU VXFKHQ HLQH 'DPSIORNRPRWL VHE HAQ/G IGHL®  L3WKWI LQDLIF B6W O O \
KHL{W VLH LVW HLQH GHU EHND®QW® \$WM Q¥ WDX® HX® V HLYG QED
W%UOLFK HLQ OXVV 1%U XQVHUHDXFHH IL¥%HOGILW IBQ GOWHQ SY®& HV
LQWHUHVVDQW ZLH KLHU UDQUJLHW WLRKR GG UH Z/HRWN M BKAO [ZH JJIEL F K
VFKQDXEHQG XQG GLH 8PZHOW R @GiZE&WOLF K/ W W8 HK\QBHG GHL Q
YROO EHVHW]WHQ :DJJRQV ODQJVD'M®\b LKW 0@V B WE KR QL P B o/
JXW JHNODSSW 8QG JDQ] RKQH 1DMWX W PRKW H/® 1ZQ U(DYRAKUNWH U
.DNDGX JLEW VLFK GLH (KUH *DQRZMHLHLRLGHXWQEHR @PK OE
KDXEHQNDNDG X

8QVHU HUVWHU ERWDQLVFKHU (N XHVWRQR/G XQHMI DL HH W QW FIKU C
LP %DOXN :LOODP )ORUD 5HVHUYKEZ!9RBOQ HL 7 MWNQGUD W VF
EHUQ UXP DXI GHU 6XFKH QDFK GRQ CCHUIFKQ G/HHH Q H G HIL W LBIX | J H
VFKULHEHQ KDWWHQ 8QG HV G XHWWGLHUHQVAKIMQ G-DQN &8 HEMH Q
8QG MH ZHLWHU ZLU GXUFK GHOQ®WMNV FAL NG DHFKHIQH GLHWMWR ©@H K U
]X XQVHUHP (QW]¥%FNHQ %HVRQGMXP VHLQMIHU HYNQ QWS QDW WHHQ
KHUXP ZR VLFK HLQHUVHLWYV :DVQIEHYBEPHOWVNGQ %BBXB KV
PLW 6WU!XFKHUQ ZHJHQ GHU JHULQUIF®QZ%EHOEDURBUW 320G
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KHPPW LVW XQG XQVHUHQ %OXPHXRK GKILH G HLMDRLWH QQGUVW D
JHXHU B6FKRQ ZLHGHU ]XU%FN DP BDW NSLOIIKMIL R RPPKHI Z2WF K
LGHHQIUHXQGHQ LQV *HVSU!FK @@ JRROE BQ6 S REHQ RJFHL HQ
GHU JOHLFK QHEHQDQ DQ GHU 6WOD|HR¥ ORAKXQAL EZQ XU KGDWIRJ
OLFK QLFKW DE 8QG WDWV!FKOLFKVVERW WD WW B BMWHY H X G\BH G H
ZHL

=XU $EIDKUW EHUHLW 3XIILQJ %LOO\

$ 'LXULV RULHQWLYV
3SWHURVW\OLV PHODJUDPPD
&DODGHQLD FDUQHD
/\SHUDQWKXV VXDHYROHQV
3WHURVW\OLV SHGXQFXODWD
&KLORJORWWLY YDOLGD
&DODGHQLD RHQRFKLOD
&DODGHQLD WHQWDFXODWD
7KHO\PLWUD DQWHQQLIHUD
&DODGHQLD IXVFDWD
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&DODGHQLD RUQDWD
SWHURVW\OLVY QXWDQV

6FKOLH{OLFK VWHKHQ $UWHQ Q@H XDIMMHE HIH XL VHUH XRQY G QL FK W
VFKOHFKW 1%U GHQ $QIDQJ 'DPHW RIEMHW I9Q FKWH WHQXVURJIDU D Q
XQV ]X HLQHP ZHLWHUHQ LQWHUKVYYP QWKIQP 6 % BRW B R UMD \§ KU DIV
]X 1%KUHQ ZDV ZLU QDW%UOLFKKAEBQ|ROGNUGDREGNHQGL DWW
DQ GHU +DXSWVWUD{H VWHKW KW H®L 8 DY HOR 2KKIHGDH HG PHW X U
*DWWXQJ 'LXULV ]!KOW *DQ] NODH \HRHATHQ DIGIE H K HQ HD OLVX GL V
RULHQWLYV DEHU ZLU ZLVVHQ Q@RBKGOL FWRYRDUHFKMQ Z®R/ ZLU G
HV XQV %EULJHQV QRFK DQ YLHOW® UsWHDWOHQHKKQH@GHKQVH
PXVV GLH VRUJI'OWLJH 1DFKDUEHIOW ]XRNKVOHEWW@DWQ/ L F& V& L H
VHP )DOOH LVW HV 'LXULV FKUWUWRISWYN VLEGBODWPHIL @IV JDU
QLFKW HUIUHXW %EHU XQVHUHQ X@QDQ W HOBEH WHQVBHRR AWD QL
IUHXQGOLFK DEHU EHVWLPPW DHL OXGMN UD XUHG H QD QQGWHHLU B'W WD j H
]X EHVFKU!QNHQ XQG P _JOLFKVW EDOG ]X YHUVFKZLQGHQ

$ 'LXULV FKU\WHRSVLV
SWHURVW\OLY SHGXQFXODWD
SWHURVW\OLY PHODJUDPPD

$0OV Q!FKVWHV Z%UGH HLJHQWBUFKD3KNVRO GSM QUODWIEKBIR! GEH U
1%U GLH 3LQJXLQH GRUW LVW W\8'WHW]W EHHL\DFBRBPK HFHIQR G LKV HQ
%HVXFKVSXQNW GDQQ LQ :RFKHOQLBHGEGLMQNVHILIRYD 5BRFNNH® U
ERXUQH ]X HUOHGLJHQ 6WDWWRE HWLMMZRQ CHE KALGH HQM WDHD G
RUW Q. UGOLFK %HOJUDYH IDKWPHZD UNS ODXW] \DVY HOHDIH @ KHWE DR R N
5RDG DE XQG QHKPHQ GHQ :DQGHUSND® GONKWXBK KKH U EURR
HV LQWHUHVVDQW =XP HLQHQ JOBWWI W WHHLIQVF K B Q B-H W RIHZHD D QW
VLWWLFKH GLH VLFK VRJDU YRQ ®QV\DXQ GHXQMD §GQIGWIMH ZREF
EHL GHQ HUZDFKVHQHQ 7LHUHQ EGHK GAG VWRW GAEHWHAL H UH®
XQG URW 'DQQ ]JXKDXI %OXWHYROZLOIONRPRHQUDLEK ARRKWIIHQ
VLFKWOLFK JDQ] XQEHPHUNW V@HVD G X QGFKHIQPDKFIG MU F RXWLV
WHQKDXW ILQGHQ 'DI%U JLEW HWB®FXUBKHGHR® X QYVHEBKR QG H
UH ]ZHL YHUVFKLHGHQH &KLOR BOR\WWHQ GH Wo0F: W HQL WHERQ 'Lt
6KHUEURRN )DOOV VHOEVW VLQ® W MSGIOMIFNXO QL F&MH E B QREGIG
UXQJ GRUWKLQ LVW DEHU GHQQRMBKQ W X \GHQYS VR FK HK UQWGEXIHRK
HLQHQ ZHLWJHKHQG QDWXUEHODVVEGH®HWROEGHWWEISHUIAQZD
GUXFNHQG VLQG KLHU GLH %DXP I@DQQWW 5HHDU NDAQH HDQXH/Q H IDLIHW
8QZLOONY%UOLFK I%KOW PDQ WKQ® IGRHW XLDWLRGYBHUBBWY D
GHU Q!FKVWHQ :HJELHJXQJ NHLQ RPL@ID SWHRW VIFFK HHJG K I UKPO
VWHKW



$ &KLORJORWWLY YDOLGD
&KLORJORWWLY MHDQHVLL
SWHURVW\OLY DOSLQD

&l &KLORJORWWLY YDOLGD [ &KLORJORWWLY MHDQHVLL

,P 6KHUEURRN J)RUHVW

*HIHQ 8KU VLQG ZLU ZLHGHUPHR +FR¥FKOQLBKALWGDPX JH
NRPPHQ VLQG HLQ]XNDXIHQ JHKH@DF JXRENYH®OMWIHPHLQ
QDKH DP 8IHU GHV <DUUD 5LYHBY]]HQMIG HFINH Q RZAK GILD HE H V

WH 3UHLV /HLVWXQJVYHUK!OWQiNVVWIX DDOWY KPOWHH QG WQV FK
NRPLVFK GD IOLHJW PDQ 6W X Q GIKQ GIRXQ : B MWMH QWDO®E HIQ H U
6SDJKHWWL &DUERQDUD HVVHQ XQQNHIDUGAMEGHYQ ZEWZHLQVWU
DXVJH]JHLFKQHW 1XU GLH %L H U0y WHUWD @ DWPRK , KB OW @ LGHU 8I1HU
SURPHQDGH LVW PRUGV ZDV ORVW ZDBH LW D XHFIKQHIXQRP BB H LD G U X
FNHQGH .XOLVVH PLW GHQ EHOHXH KW.HWHLP +<RKK)XVIHHU GL
VSLHJHOQ =XP $EJDQJ QRFK HLQHQD%KERHWHOV(LQGEHOHE XQG
GHU 7DJ LVW JHODXIHQ GLHVPBOQHWZDV IU%KHU DOV *HVW



6N\OLQH YRQ OHOERXUQH DP <DUUD 5LYHU

'LHQVWDBHSWHPEHU

+HXWH JLEW V QRFKPDOV %XIIHW BHFKOWWFRDI®KRFKRJBBW H
(XUR JU%KVWZ%FN (XUR $EHQGHSVR Y’ DRDFE®  7XUHR

JLEW %EHU (XUR QXU 1%U )GBVVIHYISHY NP G LGADWIDIWX QG GLH
HLQH RGHU DQGHUH 7DIHO V% Q GRFX W LK XU PID)O6 BOEMR O D\G M RD O
DOVR GDV OHW]WH 0DO DXI XQ WHWHFN SHLEVHHQH IGH @ RW K D VAGAW L J
LVW JU%KVW¥%FN LQ GHQ +RWH O]WRHPUHHRHY DRXIWM WIDIIW  GHUQ : HW F K
]XJ HLQHU .DOWIURQW YRUDXV QGDHPZNW I&@: WIHL B VP GWVGHPKBRX |
GHU 7HUUDVVH VLW]HQ 9RUPL@WSABDGW WHES®/JIDQY BHUIVEHP 3HIR
JUDPP 'D]X VWDUWHQ ZLU XP RWHBOHDXTYHBEHK W RO J+2 U WV
JHQWUXP (LQH LQWHUHVVDQWH @ LAHEN X G H @ D K LG/WMLR UR 'R K H
QLDO]JHLW XQG ORGHUQH LVW GDM RHQU6W UOHQGHBUHLR WQGDW JH
UDGH GHU W\SLVFKH 6WLO" 'HU JHR il Bl KSWWW DX ®I\D BABAHRN 16 L] U
JOLQGHUV 6WDWLRQ GHP DOWH QQRIFKS WIEKYKHUKNRH K M H X, \W§ HG @ ¥ U
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TXDGUDWLVFK DQJHOHJWHQ $OW VWD NB KWW HL QXHR) SG®IWFKIBHQV
XQG VFKZHUHQ 6FKP_NHU %EHU GLI&HNORZDUY R & LEHIE RIVIQW
RUGHQWOLFK EHODVWHW G D IFHUL KIQ W HIEQ! Z LQIRSF K8 O H FYHMWI \KR DI W
PLW HLQHU DXVWUDOLVFKHQ 6,6\ DXR N R %W HQUBQQ ¥ IH.LIWLKDIEH U
KDOE GHV /DQGHV ] % PLW 'LUN NRPBRGHUHUHM GXHW ZRDOHQ
VLFK PLW %ULHIPDUNHQ YHUVRDXYQ HGNB XVWQ G DD E B0 OIRD O HP
3RVWDPW LP =HQWUXP GHU +DXSWNMWD/®DW DRKOHQGEBIXIQ 'ZLUHP
VFKOLH{OLFK GXUFK GLH $UNDGBIQVF@QEWDYWM @ UPHIVE HRUH P

ORGHUQH WULIIW .RORQLDO]JHLW

$Q GLHVHU 6WHOOH VLQG YLHOK®M [] R KO GIERXSIMU GoHHP H DX 3 Q/J
VWDGW GHV %XQGHVVWDDWHV 9KXE\GRULDW PQWH E U D KOO LRHIHER
(LQZRKQHUQ QDFK 6\GQH\ GLH ]ZHVYWUWD.QWWF WD G RQ@/H QY HXW V
XQG ZXUGH QDFK GHP GDPDOLIHQ EUMWHY FRHWG DBIKDREIRX U

QH EHQDQQW ZXUGH OHOERXUQW FXL I R@ XISHVZ VHRXGWK G H U
‘DOHV ORVO _,VHQGHQ QHX JHJU %IQHS BIMFYAQR B UD WLL\HF B W® G RVO@ QH J \
DP <DUUD 5LYHU LP 6%G 2VWHQ QD&HHGHRWY\M B KOPDAESQ% XLFK W
DXl UXQG OHWHU %EHU OHHUHVNSQNWDOG WLBHDEWR XGHIH . & LW\
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PLW (LQZRKQHUQ XQG ZHLWWHKRQGIHP SUQCRBHEBWLRQ
LVW GDV ZLFKWLJVWH ZLUWVFROLWQVFKH =N-DXQOMUXXPH OI0FHV RQ GD V
%HY ONHUXQJ GHU 6WDGW JHK, UM @ KLQHHOH. (ERBADQ GHUWU V FBKH U
JULHFKLVFKHU LWDOLHQLVFHKHHULYLWMKHLP HVU R B MH.Y F4HHUWN X Q |
VLQG $XIJUXQG YRQ (UKHEXQJH®RERPEWWWYRKGH WHQOER XU

QH LQ GHQ -DKUHQ XQG ]XU OHEHQVZHU
WHVWHQ 6WDGW GHU :HOW X QWHHUN %W GLE N @ L FHKIHIEIK@KH GWH QN
GHV .OLPDV GHU /HEHQVKDOW X QGHY R VIHEH X Q GHG HWOWR ]LD O
GDQQ ZHUGHQ ZLU XQV MD KLHU ZRKO I%KOHQ

(LQNDXIVSDVVDJH LQ OHOERXUQH

1DFK GLHVHU %HOHKUXQJ %EHU QHOSEBRY U@ HOMNX DK HIR PKPH L
GD]XJHK ULJHQ %XQGHVVWDDW'!BKAWRMLDIHOLPWRULD LVW 10
4XDGUDWNLORPHWHUQ GHU NOHLEVWBD DR &6 EVOLPPW ZXIQGHP
JHU DOV ]ZHL 3UR]JHQW GHU *HVDPWLQ! FEKQIGGW UR & WW @ HEGHW L W]V
9LFWRULD PLW UXQG OLOOLRIQIFRVW B ZRKY HIN iGU K QJIAH DW O
'DPLW KDW 9LFWRULD PLW ( LODRZARHKVQ HI U Q5 IMHH K4 F B WBIWOKIH Y | O
NHUXQJVGLFKWH DOOHU DXVWURON®HRK & 8 U%XHQUEIFVMW B DRV MQ % DL
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GHQ :%UWWHPEHUJ UHODWLYLHOMH B/D\G IQD WH Y OQ IR K U %@LV & DVK W
EHL VDWWHQ (LQZRKQHUQ SUR LAXD GUHXWNRORPHWBEO V&RDV
YLHO :HQQ PDQ GD]X QRFK EHGHDQG PBDWVW HIL & PUW $BENGO L
RQHQ (LQZRKQHU VLFK DQ GHU 9% XHRWVIRIQWVK DHEIHIO LBR QL KRHH
OHOERXUQH XQG *HHORQJ OLHJHR EHWVGHGHOMO GPR/ ZILOWEH O D Q
LVW 8QG ZHQQ PDQ GDQQ QRFK ZHILDNGHWKQ L BHFWRDPDWE X Q
JHITKU GHU DXVWUDOLVFKHQ 3RSKQOQW LRIQ D XV P DI KMU HHP
G%QQ EHVLHGHOW GHU JDQ]H .RQWLQHQW LVW

,QWHUHVVDQW LVW 1%U XQV QBWEROUEK DXFAKVEDY GHP DI He!{LJ
WHQ .OLPD]JRQH GDV LVW VFKR @ UFAXY RFKGL WO KBK/H "10HK GHV W H P
SHUDWXU EHWU!JW r& 'HU Z)UHBEWXID W PQ IVWH L QW UG KW F K
VFKQLWWVWHPSHUDWXU YRQ GH& -XHOUW RLOW HV Y&H LR QIDMW H O
BWXWWJIDUW PXVV VLFK %EULJKQNVRLIP SIH Q B W PU W WQ HQKQ - D
*UDG KLQWHQ DQVWHOOHQ 'LH PRDWPERUH LRKOHUBRMNGBEHVFK
EHWU!JW OLOOLPHWHU XQG !GLH WEBG«Y HOBW LYYH DOWHLLRKW®  + L}
LVW 6WXWWJIDUW PLW GXUFKY6KQLMWIMWOREK U DELHO LORHMIH H Q H U
QDFKGHP RE PDQ :DVVHU PDJ RGHU QLFKW

'F ' Altitude: 35m  Climate: Cfb “C: 14.8 mm: 666 mm

104 40 A r &80
86 30 A r 60
68 20 1

F 40

ro20

3z 0

“o1 o0z 03 04 05 06 07 08 09 10 11 12
.OLPDGLDJUDPP YRQ OHOERXUQH

6R (QGH GHU :LNLSHGLD 9RUOHVXQJ 1BKKIGHP ZRWHGOGJIHQ
XQVHUH .RIITHU LP OLQLEXYVY YHUVWOXW XIDEHQ :ADHAKH{(QR ¥ HU

UHP Q/FKVWHQ ([NXUVLRQV]LHO *HHORAXKIUMP XV WHH U'LGILH
"HVWJIDWH %ULGJH KRFK %EHU GHYUUBWIXGWRPHIED GLHHQL® KW
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QLFKW *LWWHU GHQ %OLFN YHU\SHUWHQHWGBY W' WUOKLIPIPEH G
XQG HV EO!VW HLQ VWDUNHU :L QUGG H@ %QGDADE RWKUBXOWWRY PLO
(U LVW 9RUERWH GHU .DOWIUR®@WI| W E\@ GLHFK 16 B QRK &/KQ IHQGG U HK
XQG GDQQ GLUHNW DXV 5LFKWXQJDWUHHUUMRFRWQ *ZHJW @G QW W
%ULVEDQH 5DQJHV 1DWLRQDO 3D WKD GE®RHIWW WHRQWHI FIKQ GHE Q\L U
QLFKWVY 'DV LVW EHGDXHUOLF KX P.IIDIQIH HIKRKH) 2 U EKHGGHHQ O L VW H
LQ XQVHUHP *HS!FN ]XVWDQGH JHNRRRHI REW U K® GH FKNUH Q
6WUD{H VWHKHQ ZHQLJVWHQV HLX®G H ORNWYVIRG EKUIPPUMREVKQG
ZDFNHOQ KHIWLJ LP E_LJHQ :LQG

$ 'LXULV FKU\WWHRSVLV
*ORVVRGLD PDMRU

(LQH 6FKRWWHUVWUD{H I%KUW X®VQLEDKEW® QD6 IXQNAW H U H
HWZDV ZHLWHU _VWOLFK $XFKGIKH HALW W GH.$i! H N QKEDELHVW HR U
GHQWOLFK XPIDQJUHLFK $EHU \HVS$QIOHKMWI MHEKQWALRIF NZHDQ B F K W
XQG IDVW K!WWHQ ZLU DXFK QRMQWKK\XGBRGHDMWIED BHY $RUHQ
ILOLJUDQHQ %O%WHQ %EHUVHKHIQQHDEBD Q VNV HIVU QN RKWH Q XD V
DOVR HLQ SDVVHQGHV ORGHO DXMUXFXD\P] JOVIEVPRW LFKO 8 FKW
‘LU VLQG HWZDV ZXQGHUOLFK DEH G XD WRORWVR ID\QN Gk BV HPH
BWDQGRUW 3%QNWOLFK QDFK 53%FNINHHKHO] X P LIQXV 6 A KHW \GHQ
+LHU KDEHQ ZLU DOVR QRFKPDO *O%FN JHKDEW

$ $FLDQWKXV FDXGDWXYV
&DODGHQLD WHQWDFXODWD
&DODGHQLD FDUQHD
SWHURVW\OLVY QXWDQV
'LXULV RULHQWLYV
&DODGHQLD FODYLJHUD
&DODGHQLD IXVFDWD
&DODGHQLD SKDHRFODYLD
*ORVVRGLD PDMRU
SWHURVW\OLY PHODJUDPPD

‘LU IDKUHQ QRFK HWZDV ZHLWHUKBXI J&RPQG6FKRWIMHYXQ® !F
RUW 'HU HLJHQWOLFKH *36 3XQINXW ®LH JML & H® WU YHDLVQHPX © G
VW¥%FN PLW +!'XVFKHQ GDV ODVVH® JALHWWOH M EAHLL WK H ¥ & HPD V V
QXU QRFK GLH KDUW JHVRWWHQHIX¥ES$D L OH G KML W HYKRIO OBIQ] I
JHODXVU%VWXQJ GHQ %XV YHUODBWHE QK@ B LWL IG DX 16 @/HWWD BIQ
HQWODQJ GHV :LOGIORZHU 7UDFANU GIMYZ EW XPKGIWH G HQLH D P
"HIJHVUDQG VWHKW HLQH *UXSSH &XQ6WHRLMW ML W QH W HIR WALLQ/G
]ZDU QDVV DEHU GDI%U QRFK |IRWR MWD QG/R U PE MU EBEKH QG H C
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310DQ]JHQ VS!WHU ZHUGHQ ZLU @WUWVERFK GLO! WWBKBQWEHUHY H U
K“EVFKHQ $UW ILQGHQ 1DFK NXUW]HDVYHIIMG LKEIXEHHIQ DDHRKX & L
XQG HQWHUQ ZLHGHU GHQ %XV

$ &U\SWRVW\OLV UHQLIRUPLYV
*ORVVRGLD PDMRU
&DODGHQLD FDUQHD
$FLDQWKXV FDXGDWXV VWHULO
7KHO\PLWUD DQWHQQLIHUD VFKODIHQG

'"HU Q!FKVWH 6WDQGRUW 5LFKW XL K% GRQDOX & EW)LRQ,m BHUO
VHUYH GDV ZLU JHJHQ 8KU HUQHLFKH®H OLQ G/HKBHWPHQ) KDW
DXIJHK,UW 'LXULV EHKULL VRIO® HHYWCLIHQJ LEHUU B WD UHH LIIHE H Q
XQG ZLU ILQGHQ VLH WDWV!FKOKHAKR LA/NY QB HEUWHM WHQ QHSF 9L H
PHKU LVW KLHU DOOHUGLQJV GHHKQV VO\RIK HGL 1D G @ I \DHRVR WFRKAK L
.QRVSH 8QG ZLHGHU HLQVHW]HQ ®HW U L H Q6 OWRU HHQ XIQL® \HW D
QHQ HKHU NXUJHQ $XVIOXJ

$ 'LXULV EHKULL
7KHO\PLWUD SDUYLIORUD NQRVSHQG
OLFURWLY VS NQRVSHQG

%HYRU ZLU GHQ OHW]WHQ 6W D Q& RUMUMW RKHX W i 2D\ M DRIGHDQ E H
DQJHVDJIJW (LQ 7HLO GHU 0DQQV RKRBPWHRXWYUQWRHIL B&D KR J M U
6HLWH JLHKHQ GDPLW ZLU DX| GIBKWH® GlL O QH B @8 LAMHH QW
OLFK KDW VLFK V JDU QLFKW JHORKQ®V GHE® | HY JHEMD XZHWWD J H
VDJW QLFKWV DXijHU GHU JHOE EGI¥EB®EMWE® QL XBLNQEHUL IF D X
GDWXV NQRVSHQGHQ 7KHO\PLWUDNRWW®E Q/QHIY U B DVQ GV FHKLR® P
JLHPOLFK KLQ¥%EHU DXVVLHKW H 'BNUDXV FKHD G LFE® HEWNG U LFK\
VR JDQ] XQG JDU QLFKW XQVHUHRWWDR JHS ' PNQICMEN@' H GLH

$ 'LXULV EHKULL
$FLDQWKXV FDXGDWXV
7KHO\PLWUD DQWHQQLIHUD

'DPLW VLQG ZLU 1%U KHXWH LP H&JMXUGH NHUQW J WY B Ol RKRWP IRUW
,QQ %D\ &LW\ QDFK *HHORQJ 3UFMWLY V¥ KHRUZHQ VHHL QVIQ GOWFKHV
5SHVWDXUDQW DQJHIODQVFKW GBL®D®QVHIQNIMHQX QW QLAKKOH FX W H
IDFKULFKW 'ULQQHQ JLHKW V ZH® ¢ \VoDX DIADM IGH HQDIQGHUEH U
KDXSW QLFKW VW _ UW :LU P%VVHQLH PV GHR )8 RN WKP 166 KGH U
%FKH Q,WLJHQ GDPLW HV HUWIXFOILEXKW L UGRUVHF&EXWLU\D XV JH
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GU%FNW HWZDV IHXULJ DEHWBXOWHHPHQ GHWWWEY 0XBG XQG
6SHLVHU KUH XQG ZLU YHUJLHKHQ XQV DXI XQVHUH =LPPHU

ODQFKPDO LVW +DQGDUEHLW DQJHVDJIJW

OLWWZRFK 2NWREHU

/HLGHU P%VVHQ ZLU GRFK QRFKPDW BHY:\K WO @&HKN DXHYLOILMPLH DEH
]XP OHW]WHQ 0DO GHQQ KHXWH ZPDGNW BHGSOIG HILW 6XSBHK
GHP HV LQ GHU 1DFKW WHLOZHLVW KNI \MHIWJWUHHUIHQOW QDMK VR Q
QXU HLQLJH 5HVWZRONHQ ZDEHUQUN© WVBHKQ QMQ BPVEHPRE BLIQH
$EHU VLH JHLJHQ GDVV GDV :HWWWMUXQGF&FIQRLXKKW WWKEZRKO
QLFKW YHUPHLGHQ ODVVHQ ZHUG¥W DOD/RKW QLW HIL X /G QQeH JH Q
ORV 8QG ]ZDU ]XHUVW PLW HLE@HQ YO (®IHE BHWV HUR QMK GH U
YLNWRULDQLVFKHQ 2UFKLGHH QJHVH® OMFXDQW MRQHXDEHYHUQY X
VWLPPXQJ PLW XQVHUHP S5HLVHYHQOWXXQX MIGRIKX OLFKW X
YHUVFKLHGHQ VLQG GLH =LHOH \E]ZH L9%QHV K BK%WH ¥ RU®R 8 J WSXR N
WH :LU EHVFKOLH{HQ XQVHUH *IRPDHUDRKX XS XUNMQQ K ® LQQ KIHELHH
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]X HUIDKUHQ +HXWH JHKW V DUQOKDEH Q JVHQQ QW+ DEHI B PSL
IDQJ (LJHQWOLFK DXFK PDO HLOKVOKFEMV HBUHKPKBEOLWIX VHLQ
LP DOZD\V RQ =HLWDOWHU *HJHQ :HVWIOWLFKHIRQTXIDY MK UHQ
ZLU ]XP Q!FKVWHQ )XQGRUW 5HPK\D'O GHW ¥SAMNU]ZLH ERQHKQL G H Q
+!XVHUQ VFKDXHQ ZLU XQV XP *UD\DEMNBH2UERWGHW Q' MLQIG
0DQJHOZDUH

$ 7TKHO\PLWUD VS NQRVSHQG
&DODGHQLD IXVFDWD

'"HGDXHUOLFKHUZHLVH KDW HV ZHHEGBQHKMIWRJIGXVVHIQW @ FE
Q!FKVWHQ 6WDQGRUW LP %XV ZDUMKHHY FEXWUWFIKQH JRUIW G HLV W6 F K
‘LU QXW]HQ XQVHUH )JUHLJHLW INV \HLLROQH 33 B K D OGALY RHQUGHHD J'ILIWU W H
%RPPHODQDO\WVHQ EHL *U%QKHOP R WRKLF&KHHRQ 'DAWHN HLHPD
1%U HLQH 'LVVHUWDWLRQ YLHQOHLENWPMRQBW [DHGHP KEHWUH I
IHQGHQ )RWR HLQHQ 3LQJXLQ JXHHQXBQQPDQ INNW@EOGIGHU LQ
GHQ %%FKHUQ JHOLVWHWHQ $UWHIQWPXWWHRFFEKELEGRBOLHWDR QL
PXVV RIITHQVLFKWOLFK QRFK QD F KKIHDW KHDIEMIQWZ ZH UL DR Q
QDXH %HVFKUHLEXQJ GHU 6WHOCRDHQ LFR HWL )W HWHRWY W YOR N P\M D V
ORUFKLGHHQ JHEHQ VROO :LWiULQ®DNQODEKHW @QHLEKQY\GHQ 6WUD
iH XQG EHLP DQJHJHEHQHQ 6WURPPBUWH U H @W®e QLY HUD
LP DQJUHQ]HQGHQ *HE%VFK PDFKHQ HV DXFK QLFKW EHVVHU

$ 7KHO\PLWUD DQWHQQLIHUD

(V JHKW ZHLWHU ]XP Q!FKVWHQ 3XDW] GRU V8 HIGDHNFORP B |
JHK,UW DXjHU HLQLJHQ QRFK EO%K B QRIHY LLQDENV L HE W6 BQ N
DEHU DXFK GRUW NHLQH 2UFKLGHHK®@ D@V K\ ! 6RK WM 60WKD Q G
RUW VROOWH ZLHGHU HWZDV 9% HWRQBKH H\D K/ LYH UM KL HRGHEHHD
$UWHQ VWHKW KLHU LQ XQVHUHULNNBHULFE® XK YHINOWHPUED Q
VFKHQ 2UFKLGHHQJHVHOOVFKDIMW*E@DH&G XX X ZWPHOBMNEDLEW GL
VRQGHUV DUWHQUHLFK ZLU VLOI® PHLWS BEQWO HBWQIG M8 USVOD BIG R U
WHQ VLHKW HV KLHU WDWV'!FKQ QRKH: POMWOURIQ & HV ¥ H Q WDAH W H U
EHVRQGHUV VWDWWOLFKH 6RQQHQRHERLIOXQ IJKDHEH @ XWIMQH ([W
DOVR HWZDV %HVRQGHUHV VHLQGLH U IR WO WIRFKHIQQ GDRA

SH VWHKHQ XQG ZLU VLH GDQQ EHMHLHLRFHKM @ WSXWK W @ DEISHU
EO%KHQG DQWUHIIHQ ZHUGHQ ZDWLHFKHMBERBNFRON]XRKEUO
HUZHLVHQ ZLUG GD]X DEHU VS!WEHQ/DIQU K QX I@DIOKVMH QGNQQ HV
VHW]W ZLHGHU 5HJHQ HLQ +HXWH:KDPHY GHPDEWRVNHLQ *

$ 7TKHO\PLWUD VS
7TKHO\PLWUD DQWHQQLIHUD
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&DODGHQLD FDUGLRFKLOD

&DODGHQLD WHQWDFXODWD

'LXULVY RULHQWLYV

OLFURWLY DUHQDULD

SWHURVW\OLY QDQD YHUEO¥%KHQG YHUEO¥%KW
$FLDQWKXV FDXGDWXV YHUEO¥%KW
&U\SWRVW\OLVY UHQLIRUPLYVY YHUEO%KW

%DQNVLD PDUJLQDWD

S5LFKWLJ XVVHOLJ LVW HV MHWIW X!G& VALK VEHY¥WOR B OH [X PD6 X
SHUPDUNW ]X IDKUHQ GDV VW!UNW EHL H U Bk KS/ODVERKN Q X QI H L
$EHQGHVVHQ ZEHU 'ROODU OHDMV\AMDIWW PHLQNI*GKRQG/LVFK
PDO VHKHQ ZLH ODQJH GDV YRUKUWOU L' HHVPUWNOHIL E R 3\R W\R D P W
DEHU GLH 0,JOLFKNHLWHQ 1%U HLIQ\HQ 6IIDFRNG N B QGH H K3-HW Ko
DXIJHK,UW KDW XQG GLH 6RQQH ]XBVI¥RUMAKHLQ 2HWN RZMRMM U
5LFKWXQJ :HVWHQ QDFK $LUH\V , Y@H6\W JRKKHE B H P* 6MIDWQ @R HDVQ
5RDG $XFK KLHU JLEW HV 2UF K LHELHFH QL VBV \GRIQGHADMD IDEHQ UQ L F K
'DI%U VLQG GLH 6WHFKIOLHJHQ HXIXE Y DIFHKWUXQG EHO!VWLJ
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$ SWHURVW\OLY PHODJUDPPD YHUEO%KW YHUEO%KHQG
&DODGHQLD SKDHRFODYLD
SWHURVW\OLY QDQD YHUEO%¥KW
SWHURVW\OLVY IROLDWD

%OLFN DXI GLH .%VWH EHL $QJOHVHD

$P Q!FKVWH 6WDQGRUW DQJHNRPPHMQGWDKNQHQHAL T URFHLQHU
1%KUW ]X HLQHP $XVVLFKWVSXQNWZB RV HVUW %D3/D X O @LGH H
VHLW GHP %HVXFK XQVHUHU )UHX®D & H/WDHIN 2 XU HZIDFFKKW HPQ K U
YLHO YRQ GHU 3UDFKW YRQ GDPBIGMHQQAHQDPHMQR VK CHIGN G
HLQH VWUDKOHQG ZHL|; EO%KHQ GGV &DD\W BHDLAK RREKW HLLW XIH !
N.QQHQ ZDV ZLU GD YRU XQV KO-EH QLB XYW @ IYFHK L OWHIMLYHP
( ODLO 9HUNHKU DX| &DODGHQL DU PZLWIGN HR D D GQW HIUH \GHIQ VDI
GHUSIDG HWZDV ZHLWHU 5LFKW X QX Q VAVWPH. \R IV b \DRAK LDHU HAH XIQGW
OLFK M%QJHUHQ %HZXFKV VWR{HQG H LHX HDU HIRVF G DM AKHAL QAR
ODQJH ]XU%FN XQG SURPSW VWHHK\W PKRK KR 8RR HSMFNEF K\ Y L
QHQ 9HUWUHWHU GHU *DWWXQJDKKWEX BQW GPMNARY ELYRERIHQ
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.ROOHJHQ ]XJHUXIHQ EHNRPPH :DQHGLHOHPKYXMD'PRHYKDLQJ
VLQQHQWOHHUWH )UDJH ZLUG IQRG WD § VEHQ OMHGWIRL'Q X YLLQYLYX GH
'LXULV RULHQWLY KLHU WUDJO&W:EQ L ZIDYVEW LOG LB \IHOD B \Wo LP P}
ZLHGHU PDO YRUNRPPW

$ &DODGHQLD PDULWLPD
*ORVVRGLD PDMRU
3SWHURVW\OLV PHODJUDPPD
3SWHURVW\OLV QXWDQV
&DODGHQLD FDUQHD
3WHURVW\OLV IROLDWD
&DODGHQLD SKDHRFODYLD
'"LXULV RULHQWLYV
$FLDQWKXV FDXGDWXV YHUEO%KW
&DODGHQLD WHQWDFXODWD

*HIHQ 8KU IDKUHQ ZLU EHL LQ]ZWWEKHIQH & HVVKWHAF NH\L F K
WXQJ $QJOHVHD 8QZHLW GHV 6WRQWRQWI\R ®QWQRM G KH GHIH] !
JLEW HV UXQG OHWHU ZHLWH UMLK XDHLMIOG HY D6 K FKWDH H
UHQ $XIJTHLFKQXQJHQ VHKU LQWHUVYVHAMDQWHQHB2B MWW 8\DLGF KG D
WDWV!FKOLFK DOV DXVJHVSURFKBHEQWOW H UHVL; BIQ&D O(R G H QLWDR
YHQXVWD ]ZHL DQJHJDPPHOWH &IDIHD GHR® PH &R W IGH IRGHH OXOQ CH
HLQLJH 7DOLEDQ QRWLHUHQ ZIHQ /6 W\WHIWH FKDQD F K HHULADIHQ) (U N C
UXQJ $OVR (LQLJH *U%QKHOPH KWDIEHQVWILYHRKID Q) XAKIBIUDNQ VW H
/ILSSH GHUHQ (QGH HLQH NOHLQH HILHIHGEL PARKFCPIH & U BXWG G DWW
9HUWUHWHU GHU *DWWXQJ &DOR¥EUBRKHWUDZEPFKHQHRQBXV JH
ODQJHQ %DUW 'LH DP K!XILJVWHQW RBHERBRMVGR@H L& B DW FJKKIGH P
]ZHL GHXWOLFK DXVJHSU!JWHQ $XBBQJHVA¥RWEHQ@ HHQ | EDeLW L
JHV ([HPSODU YRQ *ORVVRGLD PDMRU%WOGGBE QB KH b W HXOV
%HVRQGHUKHLW DQJHJHEHQH &DOANGHQQE (POLUIIWLEDFKWGHQ Z

$ &DODGHQLD FDUQHD
&DODGHQLD FDUGLRFKLOD
&DODGHQLD YHQXVWD
3WHURVW\OLV SOXPRVD
3SWHURVW\OLV PHODJUDPPD
*ORVVRGLD PDMRU DXFK LQ ZHLj
'"LXULV RULHQWLYV
7KHO\PLWUD VS NQRVSHQG
&DODGHQLD WHQWDFXODWD
$FLDQWKXV FDXGDWXV
&DORFKLOXV UREHUWVRQLL
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OLFURWLY DUHQDULD
7TKHO\PLWUD IOH[XRVD
7TKHO\PLWUD L[LRLGHYV

*HJHQ 8KU VLQG ZLU ZLHGHU DR G Y@®! HEGIK HELMJ IHUQHH L FK H Q
ZLU XQVHU ORWHO LQ *HHORQJ NNHUBQXHKBIYW EHIQH: ] M PL E K
PLFK PLW NDOWHU .RVW DXV GHP BS®HBPDUNEHQLHFKW HKQ ]
DXFK ,VW MD VFKOLH{OLFK NHL@H={RXHVVRROHFNHQ VR H

COCCCCOOCOCrerererrereerereerererrerrererrererrmmorererreret
'RQQHUVWDJ 2NWREHU

+HXWH KDEHQ ZLU HLQH O!QJHUHVHIK QW KARWHX QN N GCUH\LR X'Q
JHELHW OLHJW UXQG .LORPHIWMW DHEIHWH!W JHUQ QILAK XX ZLH
GHU %EHU GDV 7RLOHWWHQSDSLSIWUIRDBWLHRLQ@ H RV HBV QD FKH
GUHLPDOLJHP =XVDPPHQIDOWHQ LPPNWLQIRFHKL V) LEHKW YR %0V
JHZRKQWHQ :DUH KDW 'DV NDQQ GIRBK DUH KNS L\HR LV F K'DHD V
IDKUHQ ZLU ORV $XI GHP :HJ QRFK HERMDHEXWUHQQ FKO®WDOODUD!
IllOOLJ PLW (LQZRKQHUQ GILH VBRUWDWI U(L QW HN @ WIDEBW 6WD G
EXPPHO LQ GHU HKHPDOLJHQ *ROI®FK EHDJXWHTGOH UK QW HLQ
NXUJHU QXU (UVWHQV VLHKW HW GRW WD X\ QHYH UPEDVHQR W LDRMO H P
,PPRELOLHQE%URV XQG DXVO!QGHQY | HLZM}EWHFXH |$IRIWOBQ YD JH
7KHUPRPHWHU JHUDGH PDO  *UDG 'BHLY WH HVK DRV Bb@ V GUHXGV
OLFK JHP%WOLFKHU ZDV %EULJRGMW U %MKO GDH DXMOLQGIDY D WHU V H
KHQ 'LH VLW]HQ Q!POLFK PHKUKHQWIHF K DR LMH YROQ@E Z\B JHADH Q
YHUPXWOLFK DX| ZIUPHUH 7DJH 'DERK WHQQHQHAL® QBERDUDW
OLHJW DXI OHWHU OHHUHVK KGO >3DGND/QWQ H\Q X POBIHBRR =HL W
VFKRQ PDO OHLFKWHQ JURVW JHEHQ

'DQQ HUUHLFKHQ ZLU JHJHQ 8 KGU KLYHRF X H L W SHBHRIHQV
3\UHQHHV KDW DEHU VR JDU QL[VINVFKLQSPIOWVEKRA Q ULGIQ]
JHELUJH 'HQ HUVWHQ HXURS!LVFKFEHROVRKHU 7KEMRLVHLIQH U
([SHGLWLRQ KLHUKHU NDP HULQQMHWON ®OH Gk H UI\NHHY WO MERS
HU VHLQHQ OLOLW!UGLHQVW D@BHVY VDXH BH H V.R UWB/DN W FHKUBHEH 1D
MD ZHU ZHLj ZDV HU GD VFKRQ JRRMHX@®MWWRGHW WMWHBEBQRQ
XQVHUH .RIITHU LQ XQVHUHU KHXYWRREB @RBYWWO UNKQSWI GBIPKS
IUDJH QDFK DEJHEUDQQWHP *HO'!QGWHEHNRPPXQZZUW LYR ® DQ
SDDU 7LSSV =XP HLQHQ VROO HW HIDW (HUFEW ZIHEWD QYRR 2KD EH Q
$EHU DXFK ZHVWOLFK ORRQDPEHOQGHIZHR®OZ LY UX R EM GRRK QH
VFKZDU]H .ODPRWWHQ KDEHQ P, FKWHQHFEW LBH WRKH. H&RQ & X
BWDQGRUWVDQJDEHQ I%U GLHVH *B DNQGDKL/EHIL FRWPHP KW XIGN\D H
JHQ 9RQ GHU % ELHJHQ ZLU ERU BDQDRRG D:E B LPKAVKK Q
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]XHUVW QDFK GHP EHVFKULHEHQHBQ EBKEQDDQW]HEQ Ur L QH®H U
JHUQH HU OLHJW DEHU VFKHLQEDW EP W.IVD]J M QU H & WWEHHVEDOE |
XQV WDEX 'LUHNW DQ GHU +DXSEWMWEBXA GILOK QI ZEH VNGV W H P
'"HWWHU DOOHUGLQJV XPVHKHQ I$XFK 6{RIF-PH U V]W YRDV DEIG Q G
EUDQQW XQG SURPSW ZHUGHQ ZQHFKW GNW TOW QY FKWXWRKL F K
Z%UGH HV DXFK QRFK GHXWOLFK PO HHERFKH L QBH UQGVIHQ Vi Y
YRP :HLGHYLHK EH]LHKXQJVZHLVH MRIQW: & GWHIHU H'Q VBEMH BUE H
XQVHUH %OXPHQ YRU DOOHP GLUHINWW DHYL @ H8LH %W O DR KHN. Q Q B Q]
GDI%U

%DQNVLD (XOHQIDOWHU 3VDOLGRVWHWKD EDQNVLDH

$ &DODGHQLD FDUQHD
*ORVVRGLD PDMRU
&DODGHQLD JUDFLOLV
7KHO\PLWUD DQWHQQLIHUD
&DODGHQLD FI SXVLOOD
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'DQQ JHKW V XP 8KU ZHLWHU 5UF KQWRKQWIWENDX BW BVQELROWDN] D X |
XQVHUHU /LVWH LP 'DOVHQRQJ %XVHKD KQ® LFKWHUU Y B P HL RV WQ
GDV VR GDVV ZLU DXFK DX| XQJHYGKQORIFKA 28JF® LVEFHKHR@I D Q
GHU $EJZHLJXQJ ]XP 5HVHUYH ZHUOGM®HENWY Q¥Q@®H QG XHY
QHXH 'LXULVDUW E]Z IUDJHQ X8V ZVMGHVY LXWHYLXOLEKIDUGLQD
XQG ZLU N,QQHQ VRJDU YHUEUIRLW B YV WX D OLLVF QR W HH ¥ HIQV Q L V
HKHU XQJHZ KQOLFK $XFK GLH HQWH/ FQIHEGHE &DQIM\E HDL.@IDD P
LKUH %O0%WHQ QDFKGHP VLFK G DM WHW®G UG [ZHH LORIPY HY HBULEH V V
2EHUKDQG %EHU GLH :RONHQ JHZRQPIEW &BY )X!{ODKPG QLU N
]XP Q!FKVWHQ 6WDQGRUW EHLP (LQS5BEHWUW RUZ LRV BXIYKOWQ G
JHKW GHU 5HVW ]X )Xi XQG QRWK HUQYLZH LADHOWIE QW KQE 8RFVLFK
LP 8QWHUKRO] YHUVWHFNW ,QVJHVDPW ILQGHQ ZLU

'LXULV SDUGLQD

$ 'LXULV SDUGLQD YHUEUHLWHW
7TKHO\PLWUD DQWHQQLIHUD
*ORVVRGLD PDMRU
&DODGHQLD FDUQHD
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&DODGHQLD WHQWDFXODWD
&DORFKLOXV UREHUWVRQLL
&DODGHQLD SKDHRFODYLD
&DODGHQLD RUQDWD

& HVW TXRL ©D"

$X1I GHU 5%FNIDKUW ]XP +DXSWZHJ HHQWWHFRBQQRIQJDSQVHUH
IHQHFKVH 7LOLTXDEDUEDWD UXZRW® X¥MSKUDLFHUIR\WERH UDILHL
XQG JH!UJHUW GDPLW VLH XQV I$KWUH @BHIXN W XIDW H P] MW W |
FKHQ IDKUHQ ZLU ]X HLQHP ZHLVGHWH Q! KV DEGR BVQIJDRD Q@Y H

HV QLFKW JODXEHQ ZLU ILQGHQHN@TWRSPKQLF IG HHWL QIQI 16 U QLV W H
VWHKHQGHQ +\EULGH ]JZLVFKHQ 'LXOULMW FEKDUGHR BV LHQ XRGV'W H Q
DEHU VLQG ZLU HKHU HQWW!XVRKM LB AKHDRAWHIQU ¥ ISW RKFIWH G H (V
LVW HLQIDFK ]X WURFNHQ LQ GLHVHU *HJHQG

$ 'LXULV FKU\WHRSVLV

'LXULV SDUGLQD
&DODGHQLD WHQWDFXODWD
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&DORFKLOXV UREHUWVRQLL
'LXULV FKU\WHRSVLV [ 'LXULV SDUGLQD

'DPLW VLQG ZLU KLHU IHUWLJ XQiG POFXAR XFKWXD EI$QRFD
JHOL[ 1DYL EHUHFKQHW GDVV ZLU.PARP HMO{Q GRZWD JEIPP +HOL
NRSWHU .LORPHWHU PLW GHP 3DKDEMWHFNH RRHWHINV KD
EHQ *H]ZXQJHQHUPD{HQ P%VVHQ Z!KOEDH y2Q J¥DQY [ 2 BMWWHHD
DEJHEUDQQWHQ 6WDQGRUW GHQIXRN GRE $YRWDHERMSIRIQ GHU
OHQ KDWWHQ UHLFKW GLH =6FLKD\OWH®HVLQ GF W RKRBKYLHILHX ODC

JUHLWDJ 2NWREHU

1DFK NDOWHU 1DFKW VLQG ZLWHQURK G4E B UX QVH UHIH N WRPLW/F®&
'HQQ O _ VOLFKHU .DIIHH LQ GHU JD®D N®MIHFRBHWIOLW KQ (MK MV W
LPPHU ZLHGHU YHUEO®%IIHQG ZLH]W\VMOHP N HHUW B KE WG K@K MH
GHV 0DO PXVV PDQ ]XHUVW KHUXRS$IYQEEK WH® L EV W HQYV VHF IK@L
JHUPD{HQ VR IXQNWLRQLHUW ZLKKWEBD HMVRV IF K BHHU L7TAURW LW G H |
+LPPHO QRFK YROOVW!QGLJ EHGEHNWR RIS U UPDLW HEHQUHR IB Q

ZLH HV XQVHU J)UHXQG &KULVWLBERIIIHRQY MXOCLHHWGEW &I W WGEID \/ VUV L F K
GDV QRFK EHVVHUW $XFK KLHU HK® EH@ @\HP SIDIQYH OQDVMADE L O
DEHU K, FKVWH =HLW [1%U HLQ 7HOHHARIQD \¥LRL X1 HOMQH) FY W@ HW ]
DSSDUDW LQ GHU 5H]JHSWLRQ DX\KH®QBLW IBUW! EKOWFUDIOWY AK H
([SHUWLQ 6LH U!'W XQV GLUHNW /BLMKDW G HK R PSXR\OL RHGH U
DXVWUDOLVFKHQ 2UFKLGHHQJHVHO Q\LNK/BI \E HV/YV]KY SUHMKKHL GG
ZR LQ GLHVHP WURFNHQHQ -DKU QB ®ORKQHQG GHHQHN, 0K H
8QG DXFK 5LFKDUG HUUHLFKHQ ZUUJSEWPSWNDFGRAHOHURQHXWLJ
DP EHVWHQ YRQ XQV DOOHQ GHVJ$XWWW UBIORH®JI DQ WHU P VRO
+LQZHLVH XQG ZLU EHVFKOLH{HQ QXGMQGREKKYWHQ GRDYQ L
SHUV _ QOLFK LP *HO!QGH ]X WUHIKXYIGRY WXIQE JHS.QDQWHI Q
WHU ZHLWHU Q UGOLFK ]X HLQHHPQWR 0% L& B RQEV K HXW OH.F K4 WV W H Q
VHL GDV 3ULYDWJHO!QGH XQG GG&H Q6% MNVW FH B WVQV YX@GHK® H QIGP
NULWLVFK JHIJHQ%EHU 8QG |XP WQGHY NQ\GHUKKHY I6Q K BRDG H
QLD [DQWKRFKLOD ZHJHQ GHV ZD WPIHQU X GEG WHLR\F\N KIGIN @ O B ¥ KY H L
EO%KW VHLQ B6FKDGH GHQQ GLAGHU BSREG HUQGY I ¥ HE O YDRMW U D N
XQG KDW HLQ VHKU HQJ EHJUHQ$WHY 19 M U IDAXFEJIV B UG D ®
WHV ZLU VSDUHQ XQV HLQH O!QUHLHE IXJHG) P KUWX V¥ BH B K DXESW
EHNODJW 5LFKDUG GDVV HV DXjHWHLIEME GBQ]. AVMAH O UW J2 REXK
LGHHQ DXVVLHKW XQG HU VLFK JHEHUGHUIWMBURXWWH VXL QB HLLQ
6FKHLQW VR DOV K!WWHQ ZLU GHKDEW-DKU HLQIDFK 3HFK
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'DQQ IDKUHQ ZLU ORV $EHU Q LKFXD\Q OH @IH G HLLD BWADWHI &AL H XQV
JHVWHUQ VFKRQ EHL GHU 5%FNIBD® WD X ® IORIMH OPPXIUHIRBIO D Q
2UW XQG BWHOOH XQG PXVV DXWQHENV PRWRY WZRIKE UG HHUG
$XWRIDKUHU GHQNHQ ZHQQ VLH YIRYU BHilU DHRWHEH BRXUD ¥ V6MQ D
iHQUDQG XP HLQH WRWH 6FKODQJS SHOHWDX\PH®LWQLKQH Q LFRWR D
PHKU DOOH *XUNHQ LP *ODV"" 6RZQRFKD®/LMXQM Q QB HOGEK I\H
VW, UW (V LVW %EULJHQV HLQH 3VM)OGRKB MAUIVQWE RO Q JHD FK

JRWRVKRRWLQJ PLW WRWHP ORGHKOBPIQHU "VWOLFKHQ %UD

GHP ,QODQGV 7DLSDQ GLH QXU N®DHELIOQJISQVEWBODHQVLPRU
NRPPW LVW HV GLH ]JZHLWJLIWLHUWH 6FAKOMD QIH DHOWHZ HL W
OLHJW Q!POLFK EHL OLOOLPPDP P SHUNHZURKWORIHDQH YV
SHFKHQEHLVSLHO (LQH +DXVPDXV ZLGHWHLQHUDIR® JHDYRR
OLOOLJUDPP *LIW DXVUHLFKHQQ XCPHELWNWHKQHARHO ]X
EHI_,UGHUQ 8QG ZDUXP" 'DV 7R[LQDXP3DRWM LYR UHDW DB PQG GDV
VLFK YRP ODWHLQLVFKHQ 1DPHQLENUY Wb PKODQDE CDEIHL DNWLY LF
GDV 3URWKURPELQ XQG ZDQGHOW HIVQHQ TBKILRZEERW{LRV EB\)
9RUJ!QJIH ]XU %OXWJIHULQQXQJ G DN HW HIIOMW3 BRWHL@HPO BN PR Q
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XQG YHUKLQGHUW GDPLW GDV $XIDGKHE KG B H UGG QWD 6 0 HQQV H O
ULQQXQJVIDNWRUHQ VR VWDUN DMELIHEDK W Q BHDWIMQ G BN U%TLME E
'"HU QHXURWRI[LVFKH $QWHLO GHW *LUWIHWH EHZQ U NWR Q GEFHW GO
FKROLQ GDV HLQHQ ZLFKWLJHRQIHXWRM ODWQ Y PU® W H VL VIAWK UW ]
+HPPXQJ GHU HOHNWULVFKHQ 5HL]DXNEUKLEXQJIOXRRHOPQ 1H
PLW GHU )ROJH HLQHU QHXURPXVNXOQ KPK® J% ORFQ DNGIHQ Q0 X V N H
VDJHQ ZDV PDQ ZLOO HLQ VFK,QHU 7RG LVW GDV QLFKW

'"LH "VWOLFKH %UDXQVFKODQJHXVRIOQHM B GHIGE DIDCAK WIDF KMN K U
ODQG XQG *DUWHQ 0!XVH MDJHQWSBRIODRWIHHVMQ G QONBRHYUR/HL W
KDW VLH QXU JDQ] NXU]JH =!KQH EH IR GHKW FK GH.F \H.¥ KW ZGIX U F K
GULQJHQ N, QQHQ 8QVHU ([HPSO DY AKDM\Q PHKXW CDOUKHDEGIQY IV Q
GHP WRWHQ 7LHU QDJHQ VFKRQ GWH G RNMW NQH $ERK DIPDR IX W
EHLQDQGHU DOVR HLQH VFK,QH MHMYAKHQDBR QL RYE&WQH \$ @H
VLFKWV GHU $QVDJH YRQ 5LF K DHIIG: WRKIKMQ D G DY GIQQ/IU HX $EX V
EHXWH EHVFKHLGHQ DXVIDOOHQ @QLALG GBWWHYEPH| BK QREHBH
ZLH VFKRQ DQ DQGHUHQ 7DJHQ ]XLYFRPH 00 R Y BHIFW WV \8 LEIH R @

NHQ O, VHQ VLFK GDQQ DEHU VFNEWOQW DXFKKGEUFIKH 6RQQH

$OV HUVWHV P%VVHQ ZLU XQVHEID QUIQV VDD IWHQY RUU ! \WQH BDXDIZ H O «
‘'KUHQG ZLU EHIULHGLJW ZHUGH®HUWW '"HQO HW EZD\D ORKW Vo6 D
UHV XQG PXVV IHVWVWHOOHQ @D V% D®INH Y=RZWH LHIVQALH B O H= WIHW QI H
VFKORVVHQ ZXUGH )JUHFKKHLW IEHMD BKFK 8 KW LAVQNG @OP INK
QRFK ]X IU%K XP GLH .RIIHU LP O/RROWOEBIBDIXGHBH® %KW JHKW V
DOVR ZHLWHU *HO!QGHP!{iLJ VWHKQV %DODWNF'!'ERVWNHW SHUN , DXI
GHP 3URJUDPP :LU VHKHQ QDFK Y LtL\W)OHAD O 16Q H& D Q DYERHUPLIDOM Q
-DKUHQ XP GLHVH =HLW ZRKO DXRKHOK\$R YRR GS3XQQ&HQWH KW
GDQQ DOOHV YROO OHLGHU QXQGPGW U XNFDGH W X WBDXPWQRBNHQ
9RQ GHQ YLHOHQ $UWHQ GLH LQ X@MHKHOQQ EHQEH R QAN M UHIUM
GH PDO ]ZHL XQWHUVFKLHGOLFKBHASH LHWV WGOHROWYLHIUE B BIKQ =2
ZHLWHUH 6SH]LHV VLQG Y,LOOLJKWHB WK RLIGHIOW X QG HIDED QLB Q G
GDV ZHQLJH JU%Q GDV QRFK GRGIHWYRQW HQV. MXIXGKQ ¥Q G
.DQLQFKHQ DEJHIUHVVHQ GLH QDIWWRFD HRXK XK KO KQ@/HQ GCOE
%EHU MHGHQ *UDVKDOP KHUIDOO®@Q 5HAHQN VS BIV MHEBG @G N )XQ Q H
NRPPW GHQQ DXFK GHU 6SUXFK GHWW? P D)V H(QR@PIOIJMAUQQH Q
GLH DQGHUHQ

$ 3WHURVW\OLV SOXPRVD YHUEO%KW
'LXULV FKU\WHRSVLV YHUEO%KHQG

$XFK DP Q!FKVWHQ 6WDQGRUW LP GHEIPDIQUDHOLQH @ XXZVKODQ

VHKU VFKQHOO IHUWLJ HV JIXEME YZHHQ J7 BoRFNHHWK HILDWF KGH B Z LU

GLH .RIIHU JHJHQ 8KU DEJHJHEHQ IKWHEYH G L FIKKMMHIY ZUD P SL
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DQV 1DWLRQDO 3DUN =XHUVW DXXAPGHID®Q EILHFHKWXRQILYRKIUIM WHU
'DGVZHOOV %ULGJH QDFK OLQNYV DBE FXXV XHLIQ HR OWDR/(H 6 RARIBIG
'RUW KDWWH XQV 5LFKDUG HLQ SPHO QEBESVPIHIHEK@U' DV
*UDPSLDQV Q,UGOLFK *DSV +DOO QML APG- PQIXDLF KDHEUAHHEIWNMH)
LOQWHUHVVDQW 8QG HU VROO 5SHF KWKRHXGC8WWQLFRFK HEKHWVYHHWW XV
ZDV VHKU ZDKUVFKHLQOLFK QLFKWWP RXQKPQ W G HPUFKXE8UH]XV
6WHLIJXQJVUHIHQ DQ GHU %HUJNHWHRUPP EWRRPR WXGHH *GH KXW G
OLFK PHKU 1LHGHUVFKODJ DE D@OHWHWLEBVNKOGKWHIQV BWEIOLGGIXUWH

LT

b=

3K,QL[ DXV GHU $VFKH 3\URUFKLV QLJULFDQV

SHIJHQVFKDWWHQ )HXHU XQG :DVDMUVPEQAG WHKRKV BIRUDKIVW H W
]XQJHQ 1%U HLQH KRKH $UWHQYQHDXPRW KK@® GG HF R WWHW UBDQ L
VFKHQ 2UFKLGHHQ QLFKW VR H[WUWHPGIHXHUNEK QL& X¥GQBILND
VR ZHUGHQ GRFK YLHOH GXUFK KHWHOQLEHIZRQYW LYW BOJRUFGLQJ
ZLH GHU 1DPH VFKRQ VDJW HLQIURJBQGHXQGNEUWYOI'WRVHU ILQ
GHW PDQ LPPHU ZLHGHU LP *HO!QIBM %LBHG HLRAP HXD K H L Q
310DQJHQ ]XU %O%WH +LHU VLHKW+RQQHIUDWHQHKW HKAK @LH K¥%E
VFKH $UW LQ %O%WH $X{HUGH R LD &HWW GROH/ RIGAVD KQOBH WGLQ.
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VFKRQ ZHLWJHKHQG YHUEO%KW L&\ H I6EHQWEHD U B B HHMPD JKXY D H D
GLH K!XILJIVWH 2UFKLGHH LP ([NXULHRIGVIHBLGW DXHFIKQ GHIG
6SUXFK GHV 7DJHV +'LH JLEW-V RDQH&D]XPGHRNIDS FKEX 0D DWD
NDQQ PDQ GDV QLFKW EHKDXSWX® HUMWH®GBQ DXH XQMHUHU
5HLVH

*UDVE|XPH LP %O%KUDXVFK

$ &DODGHQLD FDUQHD
*ORVVRGLD PDMRU
3\URUFKLV QLJULFDQV
'LXULV SDUGLQD
OLFURWLY DUHQDULD
7KHO\PLWUD DQWHQQLIHUD
7KHO\PLWUD L[LRLGHYV
7KHO\PLWUD UXEUD
&DODGHQLD FXFXOODWD
&DODGHQLD WHQWDFXODWD
&DORFKLOXV UREHUWVRQLL
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&DODGHQLD FI SDUYD
'LXULV RULHQWLYV

(V PDFKW ULFKWLJ 6SDj KLHU QDFKS$XERKEBEBQGPH VKV WH
QLFKW VR ODQJH ZLUG ZLH DQJH\WQL\F K YHEH D QR HQQ ) O¥ R OH
HUKRIIW HLQLJH $UWHQ VWHKBIQRKHB U%IHY E HHE QG UKF NPHIQ &
WHQ LPSRQLHUHQ XQV DEHU GLH 3*WRWHEWPKDEIHHQU G BX QG X HU
]ZDU QLFKW %EHUOHEW 'LH %EUZLHEGHOLBXWHWDEHDHREKQG
VWHKHQ QDFK GHP )HXHU LQ 9% OW:W\WZHH L +0HHOVOH O HKKFEIK WV HKQUE] H Q E L
]ZLVFKHQ GHQ VFKZDU]HQ % DXPOHQERNQLUDNQGILHLO®\$\WE/ XU
UHDO ZLH DXV HLQHU DQGHUHQU:HORKLEPHH B KD WWQGQHLL IDKUHQ
]XU%FN ]XU 8QWHUNXQIW 9HVSHQ RQW %VHWBKKQHSEKYQNH
=LWURQHQOLPRQDGH 2UDQJHQWD IGM K GG[ DA% UDQBKQREKU D X
-RIJKXUW ]XP 1DFKWLVFK IHUWLJ LVW GDV $EHQGHVVHQ

BRQQHQWDX LP *HJHQOLFKW
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6DPVWDJ 2NWREHU

(LQH ZHLWHUH .DOWIURQW LVW ¥DUJ WHV BIWWE HDUH IGMY UHV QVHQG , V\
KDOW HUVW JU%KOLQJ -H ZHLWHU HID FRRONRHG M Q G GHHMMR ZAHH K U
6RQQH %LV LQ GLH *UDPSLDQVHALR)GNBV FKL B L.DIOW MFK@W HQ G L|
"RONHQUHVWH DP +LPPHO VW, UH Q) HUXQW IQAKW W. \AM LIVOHAUH U GH Q J V
XQJHZ KQOLFK JXW VR GDVV ZLID @ HMEKDHBLHQGHRHYRWPBOHQ
7RXULVWHQSIDGHQ ]X IROJHQ ++HOONGHIW WU BRSL U @G ADRKIHRQ D O
3DUN GUDQ 'HU LVW LP -DQXDWEWHMWM DHEXHEUDLIQW EFHDM LWV -
UH JXU%FN XQG GLH 9HJHWDWLRIQHRBWH V KRIO \& L H GOIUJ i HLUNFXH
LGHHQVWDQGRUWH OLQNV XQG HKHEWAY: GE UJ MHRDVWH § WILWKERKHQ 6
ZLU QDW%UOLFK JHUQH PLW :IHP EHJIOQGIHY WRJIDAHP LW JHYRQ
XQVHUHP +RWHO LQ 6WDZHOO ]X GG UXDWYISQBEV=DKQHY EEGH
2UFKLGHHQ VWHKW DXI| GHU /LYMIGHB ZQOBZQUUBURXWHVMNV LVW
KLHU _VWOLFK GHU *UDPSLDQV X®&DBW\DHPQ WVINRCKE WR REQ 8 QF :LU
O!VWHUQ GDVV DXFK KLHU HKHU LEKP_,JOLXWXZDANHQ!PO
.DUWLHUXQJ )DVW NHLQH %OXP RV RAGEHL VB OEWLLHEN Q* UBXY DLV
PHQ PLW GHP JUDX EODX JU%QHQ (X%ROLDWWIH IBHKGI) K@\ L)J
DE :DV 1%U HLQ 8QWHUVFKLHG ]X QM BQU %NIX PPH. @/P B WIVDHH® = X
GLHVHU HWZDV WURVWORVHQ 6W UPRMNRW LSIIHV §SW B FIQ G DK FID G H
JHV GLHVPDO DXV GHU 7LHUZHGAEHUWFEQDEBALJOKDLEWSVP U
NRLQ -HGHQIDOOV GDUI GLH .DPHUD GULQQHQ EOHLEHQ

‘LU YHUODVVHQ GLH "GQLV XQG L DHOSNVQ+DQ G5 IVH H&KNU HY WHAKR Q
IUHXQGOLFK JU%Q DXV ZDV [%VUWH\Q VROWWDFMW %OV VQHERXQJ G|
ORXQW :LOOLDPV DX| GHP 3URJUDRR USGDEX LZ LW KRB O DX QH Q
GHQQ HLQH 6WUD{H I%KUW UHQQWRY&BHLIND KNQBKXFKILWG] X W W H
XQV GLH 6WUD{HQU!QGHU REH UK DS XD\VE] XD WIR S KDIOEH G H YQ3ID
EHVRQGHUH *U%QKHOPH VROO HWHKHQ XL/ W LJYI KW W\G IEQ U J
DXl $Q GHU % _ VFKXQJ HLQH Y,OOH\V W EGLHK WIHQ PIUAHK ZGKHIHH Q G
XQVHUHV $XIVWLHJV 1DFK UXQG VLQG@RRHIWH UGS B-HU LDX |
OHWHU + KH 2EHQ DQJHNRPPHQ GDQQ)HUQMLEKML @EHXFGIH G
(EHQH LP 2VWHQ ZHQLJVWHQV GDVN, QHIW N OPMDR Q HIDO ¥ XV QO X J
VSUXFKVYROOH %HUJZDQGHUXQJ I®HMOL FEWRHIDL RIQGHH KBHK L
U%FN DP 3DUNSODW] ZHUIHQ ZLWUHQRWK DN HWHIQ QWG G IUF X QDAKH UK D O E
GHV 3DUNSODW]HV 8QG WDWV!AKOF@KIGRRNW VRWY KHID HE QLY |
GHU VWHLOHQ % ,VFKXQJ XQWH UKD § RXHRWDQ 6HLYR JH EDOUKHDGL R IV
NRPPHQ ZLU ]XP 6FKOXVV GDVV H\L N/ LXKV KWLFHKR QQ RH K M PD F K
XQWHUJHNRPPHQH 3WHURVW\OLV PHODJUDPPD KDQGHOQ G%UIW

$ SWHURVW\OLY PHODJUDPPD
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%OLFN YRP ORXQW :LOOLDPV DXPSLBIQWHUIJNHWWHQ GHU *1

'LH *UDPSLDQV ELOGHQ %EULJHQ\G B @ ZWHWWDQ EYXFKMH® *UHHDON
'LYLGLQJ 5DQJH 6LH EHVWHKHQ BXEWHUZLKBIQQBIMRQ AR GHQ
QDFK 6%GHQ YHUODXIHQ 'HU ORX@AM QL G®ILUD B HIDUDI 13 OLPJ BIVL P
6%GHQ XQG GHU OLWWH GHU 9LF\WRUGBH U5 MAXH W P' L:IH VFKXK-OW X
5DQJH LP 1RUGHQ 'LH + KHQ]%JH €D OBHRS5N BV PQW 2¥IWHH H Q
BWHLOZ!QGHQ XQG ZEHUK!QJHQ Z!KUWMHRGGWIHIAK $ENMHA KLQ
YRUKHUUVFKHQ 'HU 6DQGVWHLQ DRV H/HR B DH FKHQJ B BFWHQ
KHQ ZXUGH LP '"HYRQ YRU UXQG X| ®H® CURQIE® -+DLKUHAQ OBH H

UHV DEJHODJHUW 'LH 6HGLPHQWHR QGEHVHDQM L0 E K L LIDHRIPWA
WHUQ HUUHLFKHQ ZXUGHQ YRUQUIB®OWHWORQBQHNEBEWH XQG
HV ELOGHWHQ VLFK PHKUHUH *UD EHYE B BB K B Q WGV EDI® RZH KW H
OLFK GHU ORXQW :LOOLDPV 5DQIHL'HZBUWHEHQBRK V8 % B KIQHD X |
ODQGVFKDIWOLFK VFK,QHU 6W UHFQGYV\$E CHLI) D) IGHYF&HQ KD O
WHQ ZLU VSRQWDQ DQ O9LHO JLEW IGW WD UFKMMQ & ULPKW GRHRIFXP [iX
MXQJ $EHU HLQLJH ZHL{EO%KHQ GXPtQRE\HWR\G QD KD R B K\CLKORK W

$ 7THO\PLWUD DQWHQQLIHUD ([ DXIEO¥%KHQG
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*ORVVRGLD PDMRU YDU DOELIORUD ZHQLJH EO¥%KHQG

'"HU :HJ 1% KUW XQV DOV Q!FKVWHQHKQGDXIV D GIHMHL DML KIO I D F K
GHU $E]ZHLJXQJ GHU & YRQ GHRERQ VRO HY ¥LHOH 2UFK
LGHHQ JHEHQ KDWWH XQV 5LFKD WG VK DIMHUZHY VLBIEGWNBS
QLFKW VR VFKOHFKW DXV ,QVE H\RQIHEWH HD RDHMH QPDLPUDFQ J
V¥%GOLFK GHV 3DVVHV LQ JU, i HDHRQ=DKPKWRO GEW\ZWWU PFPMW KDEHQ
'"HU DXVWUDOLVFKH 2UFKLGHH QWM X\HG RFKQHOIW VW WHWMH QR ZHQL
KIWWH HU VHOWHQ JHVHKHQ KLHKDREW® BRDGH BQADORWH KLZG
SODFH EXW QRW WKLV \HDU MDD QWKID@® M L\ RKQ WROLW K QKWHQ  $E
HU NDQQ MD DXFK QL[ GDI%U 'DBWQ DD OHGMEXOGMWD & BQB QRF
YRU ZHQLJHQ OLQXWHQ KLHU DP UNF RAXDEE QSIOV W ] QILLFEKV YXQ V
GRFK ]X GHQNHQ

*UHYLOOHD GLPRUSKD
$ &DODGHQLD FDUQHD

&DODGHQLD JUDFLOLYV
7TKHO\PLWUD DQWHQQLIHUD
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*ORVVRGLD PDMRU
&DODGHQLD WHQWDFXODWD

(LQLJH .LORPHWHU ZHLWHU DEZ!UDKY 5 LKKWHYI +6D/QEIH W H Q
7UDFNV VROO QDFK 5LFKDUG HLGHHQSVODUIHUVWE, QM@ ZWKELN
VHOEVW N.QQHQ ZLU DOOHUGLQJIW \QWHRK®H B HIDKU RQW GID|® UP G
DXVIJHVWDWWHQ VHLQ ODFKW DBWHU]RLJLHEGH N VHLIDQ D KHF®
VLFKWOLFK VLQG KLHU DQ GHU \6BAGEZ'HM W CKIHUN HM B G H QL DHDGH/U
VWHKHQ JDQ] RUGHQWOLFK 2UFKLHM KXQ GZDF F:#KHH Q DAHEQ %4V F K
XQVHUHU JUR{HQ JUHXGH HQWGHF RHEO ZMUL JH) GEER GH.Q L JIHH J U
KDEHQ ZLU VFKRQ YHUPLVVW L@ GORGOIQWPWNOQ V7D LW GRWDU HL
1%U XQV QHXHU 6SLGHU GDEHL

$ &DODGHQLD FDUQHD
&DODGHQLD UHWLFXODWD
&DODGHQLD IXOYD
&DODGHQLD JUDFLOLYV
3WHURVW\OLV SOXPRVD
&DODGHQLD WHQWDFXODWD
'LXULV RULHQWLYV
*ORVVRGLD PDMRU
7KHO\PLWUD DQWHQQLIHUD
&DODGHQLD SKDHRFODYLD
'LXULV SDUGLQD

(VLVW MHW]W  8KU GDV :HWKNMMHKDWX Y GF & HAH LMQHU LVHE VW ! UN
XQG Z!'UPHU JHZRUGHQ XQWU %JO [RAKHNVH K H IQFEKHH® G-FLKIHAF KEW Y
ZHWWHUJHELHWY ORUJHQ VROO HDGENQIWWHWEKRBLDLEBGMUKHXW H
(LQ DXI XQG DE LVW GDV 1DFK @EH/M Z LMF K RAKQ HL@DMWR] ZH L W H
UHQ ZHLWHU LP 6%GHQ DP )XiH GHWDKUWP]XLD VKRB A O DIH
Q.UGOLFK 'XQNOHG 8QG GHU LVQJ]XLYNDH B K UWREH UDVAKDG H H C
ZRKLQ PDQ VFKDXW 6R K!WWHQ D@ GRY BQGHXFX I6IWIH Q
YRUJHVWHOOW +!WWHQ ZLU EORW & H® UHIWH\QW BiDJ SMDIVG/RIDN K H
GDQQ Z!UH XQV KLHU PHKU =HLW ILHEPHKE HQ HGHW \HAKO B Bl Q
GRFK DXVPDFKW HV LVW EHHLQ GUXKNKYG| %KD @ XK IG KH H U

LP *U%Q ZRKO (LQ %ODFN :DOODE\: DIDAD\DRE 160X FESIFRQRXJUX O | VV W
VLFK YRQ XQV %EHUKDXSW QLFK@GDX\W G \§KKHJ BB ZQUGIF K YR U
VLFK KLQ .HLQ 3UREOHP PLW XQWHIQHGLREXMBUMWIHGQ GEVV
JQJIXUX QLFKW JOHLFK .!QJXUX LKL K@IGQHHV$¥ BVHHLO J LYEHA"

$ SWHURVW\OLVY QXWDQV
&DOGHQLD FDUQHD
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3SWHURVW\OLVY PHODJUDPPD
'LXULV RULHQWLYV
3WHURVW\OLV SOXPRVD
&DODGHQLD FDUQHD
&DODGHQLD JUDFLOLYV
*ORVVRGLD PDMRU

'LXULV SDUGLQD
&DORFKLOXV UREHUWVRQLL
7KHO\PLWUD DQWHQQLIHUD
7KHO\PLWUD UXEUD
3\URUFKLV QLJULFDQV VWHULO
OLFURWLY DUHQDULD

6XPSI :DOODE\

‘LU P%VVHQ DQJHVLFKWV GHU |RRKNJHSBMHW N EBDHIQF KHQW QD
VHKU ]X XQVHUHP %HGDXHUQ 'HYQ QM BUZBEWWBAGRUW QALHUWVKL}
LP 6%GHQ GHU *UDPSLDQV ZR ZLQNZPRRFHQ DHB&WQP HNUL KW

GHU JULHGKRI Q. UGOLFK YRQ 'XQINKOGH FKX\W VW G\D' M Q & W LADU W U H
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GHU (VHORUFKLGHHQ VWHKW DKMWG HO HLE VG RS L HVEKH KHXIQUFR O JOF
ELV ZLU GDV )OHFNFKHQ :LHVH HQWOG I KNHH[QV UBD M4 B | KHOQAHLWFH % O X
PHQ QRFK QLFKW JHP!KW ZXUGH G WG KeL\W W WOV K BKVILF KQ JHQ
'LQG *XW GDVV ZLU GLJLWDO IR ® JEHL LVRIHK HQD YNGR X Q
JHQ HLQIDFK EHVVHU ]JXUHFKW

$ 'LXULV EDVDOWLEFD

$X1 GHU & JHKW HV DXI ODQGWHKWDHW®URK N FXDOK W RBWG RV
WHQ ,Q +DOOV *DS P%VVHQ ZLU QR MK QH1mGHBQ LGH QR &DD/Q
*UXQGQDKUXQJIJVPLWWHO +%LHU™ H§WSDHEL W BIIOKEN QG DIPX ¥D H ND Q J
SODW] PLWWHQ LP 2UW P%VVHOLEBL(D QWAK QRWRJ RDQBDHRRV
VWHKHQ IDVW $XJH DQ $XJH JHJH QE4E HB FD-PU XU QLWAMU # E ILHLQ
JHQV GLH EHVWH =HLW 1%U .!QJXUE»\H UBDI 6 RAFH Q XM LEILMRIY % QH Q
'LHVHQ XQG *'UWHQ $0OV ZLU X QW HiY ERMHQ WA GHORAKHD LMWV HQ
7DJ KDEHQ ZLU DOVR ZLUNOLFK JIX\P DIODIH QYWY ] ML H B W4 E/S L
JHQV EHVVHU DOV ]XKDXVH LQ % QWIOWBVHHOAZIRPDW ALY PHL
QHP 6RKQ 'RPLQLN LQ 6FKZHGHQ SHU 6N\SH HUP _JOLFKW

6RQQWDINWREHUREHU

1RFK HLQHQ ZHLWHUHQ 7DJ KDEQXQVY =HLG G%HWVEDK ARIFOH Q
ZLU XQV LP 1RUGHQ HWZDV Q'!'KHU XPV'QIGHQQ 'D'G JHRD PWWE OV
*DS LVW LP -DQXDU DEJHE UDDIQWJ HHUSH@OINO DV LZQE® KLHU
ILQGHQ ZHUGHQ (V LVW VR]XVDJRQ XG0 W QREHOXEWSDR JIOD P
GHUQ JHVWHUQ %HLP :HWWHUHVYEW VFKOGMYBQBJIJWRQNHQBX
FNH DP ORUJHQ GLH VLFK UHODGHLY 6/FGEQH GO MW] P, IVRK WQ GD
PLW NDQQ PDQ JXW OHEHQ $XFKDNHIXRKH LLWRK Y XB]'F K &M KHW Z
VHHLQJ LP QLFKW DEJHEUDQQWH®@ fHRUG®H GIDYJ HAHRIIW
VWU!{FKHQ KRFK GDV ELV ]XP 5HBH&YWR RMNHRX}M VED KSBIUNKDW PD G
HLQHQ VSHNWDNXO!UHQ %OLFNWRHW SBLFQURIULEH 9DD OH\Q BH.F
IDNH :DUWRRN XQG GLH OW 'LIIDEX\OMD GDHQ/J I RFRQ KAIHYXWH Q
]X )Xi ELV ]X GHQ %DOFRQLHV KHQHSXXN L VW KWLHSX KOMWU O L F
GDV *HO!QGH QRFK QLFKW DEJHE WBPQ BXQ WQ @ HYEHUY OrHL IHFOKHV@ H L
7RXULVWHQ HQWGHFNHQ ZLU VFXD RMFXLAKHNQJB Q WORFXJ HLHW
"HJHV

$ &DODGHQLD FDUQHD
SWHURVW\OLY PHODJUDPPD
7TKHO\PLWUD DQWHQQLIHUD
&DODGHQLD RUQDWD
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*ORVVRGLD PDMRU

$XI GHQ %DOFRQLHYV

$XFK GHU Q!FKVWH 3XQNW LVWQBLGLWRI)OUFLM@LIMFKBOOYV XQG
GLH OLHJHQ EHUHLWV LP D E JHDOU DY QWK G H HED W WH XKW D P
-DQXDU GXUFK HLQHQ %O IRQ]WEMQ B JX G& | JIIWX® & WH LW HW H
HV VLFK ELV ]XP -DQXDU DXI| %EHSP -POXWD W DU HV
XQWHU .RQWUROOH XQG HUVW DPKW $PQEMBKIOXVYOLD UMD, V
+HNWDU 4XDGUDWNLORPHR/XG H DLOG 6X®EWW *KQ G
$VFKH JHOHJW %ORj JXW GDVV WD ¥VHQ XBBEU WL HS QQFK DQ
GHUH LQ GHU *HJHQG KDW GDV HHXHAK ]6H VYW RO HWVOWGRQD D JH
XQG GHV .LRVNHV DP 3DUNSODW]O H @& \D X KH D OKOLHD % & & HAUH 1.X
GHQ :DVVHUI!OOHQ KDW HV ZHJJHSMW]KLHUW H XU HGIAQ )& LH
9HUIRUPXQJHQ DQ GHQ OHWDOOVWUWHWEHQQ 6FHUDXERARI XQG 0X
VHOEVW GHU GLH UXQG + KHQPBWHLU E D\ fiXPP) XD WGMHRIR N
9DOOH\ YEHUZLQGHW LVW DOOMDGGE QH V HEHWH L8NG ZG HHG MV V@I U
I'!OOH VLQG GXUFKDXV VHKHQVZHUWWO ML RIBDWBUREWM BNWHY PHLQH
20\PSXV PDO ]JHLJHQ ZDV HV G UDK®Q DR W IMRAK G XPNOHIQ )HO
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VHQ HLQIDFK VXSHU $Q 2UFKLOGMWQ HUEWHHW HGLH &000mMVGHQ L L
FDUQHD XQG LQVEHVRQGHUH &DODGHQLD RUQDWD

$ &DODGHQLD FDUQHD
&DODGHQLD RUQDWD
&DODGHQLD JUDFLOLYV
*ORVVRGLD PDMRU

¢

5 g
W77 e o

ODF.HQ]JLH )DOOV LP OLOOLPHWHU 7HOH

$0V Q!FKVWHV VXFKHQ ZLU GLH XIDRUW Y)RWDOW LEHDBVBIRU 6 WH L
EUXFK OLHJHQ GHQ XQV 5LFKDUGDINWRHVWHEIXV IBERBHRKQHQ K
KLQXQWHU ]XP /DNH :DUWORRN HL®HP JRIR QKD B WIRQ/ KHR WY

DX 6FKRWWHUVWUD{HQ GLH OW *=G{HIIRF I5 RECHA. A X6 H H UPHAVFKH Q

ZLU DEHU VFKRQ ZLHGHU DQKDOWH® OGRI@I) \GLDAK WEV H E U DLQGWH
UHVVDQW DXV 8QG ZLU VLQG EWJHRVIWRY\® ! FALRIKD & HHEU B QW
WHQ ORFNHUHQ :DOG GD PDFKW GD\O MRUKNPFWWHUBSDZLH&H U
JDU HLQ YHUHLQVDPWHU JUR;EOWAWKJBUHURWHIU % SiILG K i O DLHERV
6DQG XQG 6RQQHQOLFKW LVW HUVB R HUH®IDQXMW RHLGHU KROW R JDJ D
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GDXHUW HV HLQH :HLOH ELV PDQWDW@EHKRAUYUR®WRXZHRH GWHWHLV W
'D 80L ,, 1XP $XWR PXVV XP %DWWHKWH® JXUKRQAMQK3IEHVY#KHAQ
NOHLQHQ 6SLGHU QLFKW PHKU KLOULQBHEXHHHDWVFKQWOLHAK P JH
GRFK VHLQH +RVH GRUW DP %DXP MHXIK WG HDP PION NRE@EEPFQUN
WLHUW GDVV GDV QLFKW DQ]XUDBWH @ DM LX TG L6 WRF K IGRBWDH Q
VDPPHOQ Z%UGHQ 8QHUK,UW VRZRDWZHU VROFKH )UHXQGH

$ &DODGHQLD FDUQHD
&DODGHQLD RUQDWD
&DODGHQLD JUDFLOLYV
&DODGHQLD UHWLFXODWD
*ORVVRGLD PDMRU LQFO YDU DOELIORUD
'LXULV SDUGLQD
7KHO\PLWUD DQWHQQLIHUD
3\URUFKLV QLJULFDQV
3WHURVW\OLV VS
&DODGHQLD SXVLOOD
'"LXULV RULHQWLYV

.XU] GDQDFK LVW GHU :DOGZHJ ZHUM Q H\HSH M BLY J VMUH B %) WXHQ
]XU%FN DX| GLH +DXSWVWUD{H XH\G *DBQ58RGWGRXI )XGQW BRNV

GLH OW =HUR 5RDG I%KUW $E GIQPQ¥REHEHL.JL UR®E WHUGDLY ]X
HLQHP 3DUNSODW] 9RQ KLHU DXWH® KEWWVNR YHWKIBUQX 4XDU

U\ *XW %EULJHQV GDVV ZLU DPKIEHIG PH® 6 WHILQYKEXMK DX |
*RRJOH (DUWK ]X LGHQWLIL]JLHUBQV ARW GUUHQGDHH RKOLW FKHQ
%HVFKUHLEXQJ GHV $QIDKUWVZHSIBW Q1H&MQ VIRO OM FIK W W HQODL U
DQ HLQHU JDQ] DQGHUHQ 6WUD H WPW IVAIQ G HAF K\B GEH8QME HV
LVW UHFKW LQWHUHVVDQW =XPLGIHQH®MD KB 7K\ Ok PHW WOF KRP H
DQGHUHQ HQWGHFNHQ ZLU DQ GHW WAKIDRDWLIHQ BWHIKXQJ GF
EUXFKE!KQFKHQV HLQLJH &RU\EDY UMNWBBRW YOG BAMHKW KRLU VL
1%U GLHVH $UW UXQG 7DJH ]X @S !WDFUDID GGRZHKDEBLEKH JDQ]
NRPLVFKH 'LQJHU

$ &DODGHQLD FDUQHD
&DODGHQLD WHQWDFXODWD
&DODGHQLD JUDFLOLYV
'"LXULV RULHQWLYV
&DODGHQLD SXVLOOD
7KHO\PLWUD FI L[LRLGHV
3WHURVW\OLV PHODJUDPPD YHUEO%KW
&RU\EDV VS YHUEO%KW
&DODGHQLD UHWLFXODWD
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SWHURVW\OLV VS YHUEO%¥%KW
*ORVVRGLD PDMRU

1LFKW HLQIDFK ]X ILQGHQ &DG@DOBCGHIEDESXNROOD X®G

'"HU DXIJHODVVHQH 6WHLQEUXFKHWHUHGRFAKUEXYG ]XP@WLVSLHO
GLH 6WHLQH 1%U 3DUODPHQW XQGHSBDUWKD XV VI 30 HOIERMIM HLQ H
NOHLQH 7RXULVWHQDWWUDNW L R@ PXFOHR 32100 DX\ | \W MWW GSHPG VR
HLQHQ RGHU DQGHUHQ %HVXFKHU' RPNQ*HVISUNFKQVYLOMQEHU
VWRO] HLQ )RWR DXI| LKUHU 'LHGWDOND MH QB )MLHIWQGHL(QWH 1
GDV Z!U MHW]W QRFK ZDV VW HKWX®QWVH BGHREF K XIDWF KREM @ HD X6 L H
10, JH JDU QLFKW VR ZHLW HQWQ 8 UGQRK LKEHNWKX P L © HLIQKF KWHJIK QD X I
%HVFKUHLEXQJ GHV 30DW]HV JOWLFKQ&LRWHUKHBWEQPK UGHQQ
ZHU VROFKH JHRJUDILVFKHQ %HVFEWHLEWQ JGHHU QWLH WX WWH X/ IKF K
VFKQHOO XP HLQLJH .LORPHWHUV X QIEGELDOIOYN ¥ HLQ® WH FK W
.LORPHWHU GLH 6WUDjH ODQJ ODEEDXH iXWR HDEVWRHDHY XQG
GDQQ DX| GHU DQGHUHQ 6HLWH ]ZRMBKWQFBIG H U HIQH WHLV E ! X
YRQ GHU 6WUDiH HQWIHUQW : L0 BL@ WIRDHH® \REK ALY OV FK LVW
EHUHLWY  8KU :DV VROO«V ZOW:EMNVRKOHLWBYNOKKQVHQIDQJIV
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HUIROJORV GHQQ QDFK (UUHLFKHD FHKQH V. LSORPHVYH S QDNH K V
UHQ ZLU ZLHGHU XP 8QG SO, WJ®JRK*WVBNEDX M D FG PWGHE HQ
UDQG %HL GHU +HUIDKUW KDW WHQ ZZLW Y_H QG ERKW GIXHWAHKK HQ Q H C
JU,iHUHQ % XVFK 8QG DXFK JHJHQNEMHP H WNHQEBHNF EUUH*UD
EHQ 1XU GLH .LORPHWHUDGQJDE HWK DHW VILFKGN NJDOGE SJ H V WL
PHWHU $EHU GDV PXVV PDQ HUVMUPRQODEN V&R *HEN RIQW @ IUK L
‘LU VFKZ!UPHQ DXV XQG NHLQH GEHBLZALIUQXMH QDWS PDHU & RF K
QLFKW ZDKU VHLQ 8QG HV LVWGHYRM@EHKQ OBFEBQ]P® VWOMG

GDYRQ ]X XQVHUHU JUR{HQ )UHWGH OXE K V¥ KRQ KO WaODA F K H
%O%WHQ GDV VLQG QRFK EHHLQBWKWNBIQWGH b HIUZ\D QG.\WM HN D®I L (
"HVWDXVWUDOLHQ :LU VLQG KRNKEHKNKLDIW Y 1GH G Q EHHW HDF KW
GHU DOOJHPHLQ XQJ%QVWLJIHQ /D/H KIQUG IGH\HIVP +OHKKWUQLFKW $U\
QRFK DQ DQGHUHQ 6WDQGRUWHQ DX OHYGH Q JVL M QERIILH: QG\W W
ZLH VLFK VS!WHU JHLJHQ ZLUG

(QWHQ 6FKZDUP

$ &DOHDQD PDMRU

41



1DFK GLHVHP +LJKOLJKW LVW HWFRLHRGHUO K] XK} PWNH X4 BKWH @
+LHU KDW LQ GHU =ZLVFKHQ]HLWQG LR 6ERPYPWUWLHUW HEIHWR Q Q/H U
VFKLHG ]1X '"HXWVFKODQG MHW§W XMDGHQOHE HWUDIWN ELVKHU

ORQWDJ 2NWREHU

+HXWH IU%K VLQG ZLU XQV QLFEMFKWQER ¥ LZQUJ | D& WH® KR O H Q
'LH HLQHQ PHKU LQ GLH 5HJHQZR QNKQGHIHIHLGLELBDQWXQHQ
HKHU GLDPHWUDO HQWJHJHQJHVBWRWHPRZHY KB OMHIZQULN 1
KDEHQ JHKW HV ZHLWHU 5LFKW %YV HRLDIA) GH@RUWMKIBPE BWRSS
HLQOHJHQ ZHLO XQVHU )DKUHULQD]HHQBA8 QH QEISHDOUWLKBE® XQG
EHL VHLQHU %DQN *HOG DEKHEH® HLXW X Q-X ® . KW X W WQ & LIHK U H
3RVWNDUWHQ LQ GHQ %ULHINDVWE @ @HWHKHQ6 WD jHRIN QHXTKQ J
HQWSXSSW VLFK MHGRFK DOV YHIULHROY WHE® YEHU EU DWW WKW L O
OHJW LVW XQG QXU QRFK XU =R V@& H VKM KR VEGHHXQ D XIFRWGW D X |
QD VXSHU OXVV VLH HEHQ HLQHQKRWQ@D$XMH W GHQ HBIIRBOHQ
LP &ROHV GLH 9RUU!WH DXI 'HUWMDQS QW @ZHHEHIULVWDDEWU QRFk
UHFKW ZDUP GLHVHV 6SLHOFKH®@W HXGEKQHZQUHR W WOEBHQHUH
5HIJHQVFKDXHU KDW HV VFKRQ JHJHEHQ

$XI GHP ZHLWHUHQ :HJ IDKUHQ ZLMLDPHH3BQYNDQBHXQ®XR GOV
‘DVVHU VLQG GXUFK $0JHQ URVDALRWHIHZ UE W X9 RAL HL DDV D
6RXWK 5G DE ]X XQVHUHP HUVW H® 6MWDIMIB/R]UML & H X WH WEHP 6RO
GDWHQIULHGKRIV ,Q GHU 8PJAEKQJ ZVW IDQGHY WRWDOQLWK\RY : |
IDKUHQ ]XU $ ]XU%FN XQG ELHJHQ HZBWWBURFK SFOMED DEX |
*OHLFK DP $QIDQJ EHILQGHW VLFHK K BWE @L F K VWK 2 MUPGRU I U

LQV .LDWD )ORUD 5HVHUYH DXWWGBLMQG®HP Q® WKDM\JEKOLFK
&DODGHQLD WHQWDFXODWD $QG L=H@WHRW\WRBKKRK®ILE B DXEDG:
KHQGH 7KHO\PLWUD PHJDFO\SWUDWRDLFURWLYH YHUIJDPPH

$ &DODGHQLD WHQWDFXODWD
7TKHO\PLWUD PHJDFO\SWUD
OLFURWLYV VS

$XFK DP Q!FKVWHQ 6WDQGRUW LQ GHUWH®QPIHEXKQUOREBHV JU,
KHUUVFKW RUFKLGHHQP!iLJ J!KQ HW@IGH HHHGXF KW \HVD W ® i K NOI Q
ZLU HLQLJH ([HPSODUH DEHUDNWRIOQLYMK GB WQ RFIW QH VDX LQW H
UHVVDQWHVWH LVW QRFK HLQ .XADWKKQ@REN\$PIHLYVMHL WK
VXEVS DFXOHDWXV GHU DOOHMX@WQKYDWiEWUKDXBW MNIHQ QRWR
DXI]JXVWHOOHQ 1XU VHLQH 6WDFKH® @ D\ HQVR¥K GHBENURRHOW
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KDW 1DFKGHP ZLHGHU VFKDXH U OGUDWHIHR PIDN/QVG B D DIMHFE W
HLQVHW]W I10%FKWHQ ZLU LQ XQVHUHQ %XV

$ 'LXULV SDUGLQD
3WHURVW\OLV SOXPRVD
OLFURWLY DUDQDULD
&DODGHQLD WHQWDFXODWD
&DODGHQLD FDUQHD

'HIJHQ GHV RIIHQVLFKWOLFK QLFIGWM QP 15K UHDXI KE WK @ R I©HHQ
ZLU ]XP 4XDUWLHU ]X IDKUHQ JWWD HJZHAKIML\WBOHQGXQGRU
WHQ LP /LWWOH 'HVHUW 1DWLRQHEP HDUMNRYRUEEGHUZQGWHF KD XI
JHK,UW KDW ]X UHJQHQ KDOWHQDDUWH GRBIE GRAKMDOVXBID X J
DOOHUGLQJV QLFKW GHQQ HV VHW]W HUQHXW 5HJHQ HLQ

$ &DODGHQLD WHQWDFXODWD
'LXULV SDUGLQD

$P Q!FKVWHQ 30DW] V%GOLFK 1KRON \GHFKHEW DILQ JVED!F K VAV
HEHQIDOOV YHUJHEOLFK 6SDj LYWGBP GHUWNE HOR FKWGADHX E:H U
VLQG VFKRQ ZLHGHU DXI| GHP 5% FN3GRFKGDRAR WGOIENH ¥ ZH W
ZDUWHW GDV KHXWLJH +LJKOLJKW HOQ E QW WILLHIG B D ODRG HQ QB %
GLHVHU $UW &DODGHQLD FXFXRKODRMIO H V LXQGG GY.RIU%IDGOWMHPQUQ R
FKHQ VLH QLFKW QDFK ORVFKXV (U BKMUQXQBFKEXOGHWKQOLFKHQ
&DODGHQLD JUDFLOLV

$ &DODGHQLD FXFXOODWD
'LXULV SDUGLQD
7TKHO\PLWUD VS

6R B6FKOXVV 1%U KHXWH XQG DXI1KQOGHURHRY DRWEBUL®
1DFKGHP ZLU HLQJHFKHFNW KDEHQ BIEZKWKNO XQJY AKIHX & HH]

GHU DOOH LQ GLH .QHLSH G HH QHHU\K LOMQ XY D SVUW UDITAYFWLI
IUHXW VLFK GHU 6FKZDEH GHU JHWE&MWHEW USQ I @ HADWX FK
5LFKDUG 7KRPVRQ WHOHIRQLVFKDOPOHUGHDRBNHQ VFKHLWHUW

'LHQVWDJ 2NWREHU

IDFKGHP '"'LUN GLH )URQWYVFKHLBH IHNWMWQW DRVDAMA URAIRF KGHHW® Y R Q
80L ,, DXVIHWDXVFKW XQG GHQ IXHIGEH XWHBOQY RG KWD+V, ARV
1, UGOLFK 1KLOO OLHJHQ GLH MKQVWHKQ BQWMWHWHHWWIHOWHR)NXP GH
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KDEHQ ZLU DOOHUGLQJV QLFKWD QHWU, GIOWHHWPFYROQ URNMWMD PH Q
RUNDQDUWLJH :LQG YRQ JHVWHU G I$ EIH@G KD WH V LEKK M PH KBI Y
HLQ /%IWFKHQ XQG HV KDW DEJENLR GWFNSOLANSOBW]|3XBURNHQ
%XFNHW 7DQN” Q,UGOLFK <DQDF DSHIHN-RPHPLHDH B HQ Q MK XNOMH H P
5XQGXPEOLFN GHSULPLHUW 'D VIIBWRPS EORQGY BQWAIRABDQ HW
%ROOD 6FK.Q JHOO" 'DI%U KDBRHR PALQ HH@HQVRUHBRNQWRKLFKH Q
6SUXFK GHV 7DJHV QRWLHUW 'RPNOMDIQWV ¥Q G GH K HHUV WHIDX\WWK | U
PLJ ZDFKVHQGH (XNDO\SWHQ GDVQWHREMHYBRQGWHHODBIDHWD HL
WLRQVHLQKHLW (LQLJH 2UFKL®HHRDW WHIG | B KPK QDXIQAK W LMF K

6WUDXFKI, UPLJ XQG YHU]ZHLJW ZDMKVHQIGH D X X NGDHR SOV O\DYHHH

LVW GLH ODOOHH EHPHUNHQVZHXWYV GHHRQ | ¥IUH GLDAW 7& HU PSR4 F N
PHWHUKXKQ B6HLQHQ OXVWLJHQ I1DPOWLREWHBHUURLN PRIHO
DX| *UXQG GHU VSH]JLHOOHQ % WRXVEONO HBN WXDUD BHB GH KW+ M QH
LP :LQWHU HLQ JURjHV /RFK XQGQIF:PIOM @ UDW X@QRAQ B6\T HWOVDH U Q
'DQQ OHJHQ GLH +%KQHU LP )U%KMDK (L HIUER. FHDIT LY ABYW
$QVFKOLH{HQG EHGHFNHQ GLH +!KQMQGD QLG4 GHW * DR $IRF/IWV
YHUURWWHW XQG HQWZLFNHOW :!@ R3D V' LIHH V¥ YK Q$HU ¥% EHHQ ZA/DHLIQH
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7HPSHUDWXU PLW GHU =XQJH XQGUH ®WQIUR G BUMIR: JHIF K HEH G D
FKHQ GD]X :HQQ GLH .%NHQ DXV VVIKK:SKUMQJUDE BQ GLLHH
2EHUIO!FKH XQG YHUKDUUHQ GRUW Q}sVWEDLWU] XE H YORQ XMW HQV/LFK
LQV 8QWHUKRO] GDYRQPDFKHQ 'LB PLNH DH & FK@¥:8QHEQ VL RIGR
VRIRUW YRQ GHQ $OWY JHOQ XQDEKIDQLVL H6 QX AKWO HAHL EGIIQH V H L
JHEHQVZHLVH ZXQGHUW HV QLFKW XKEQ VWH B W H & MR B H ZRHIU K
GHQ LVW XQG ZLU QDW%UOLFKBENHNRPP[H®SODU ]X *HVLFKW

*DQ] VFKOHFKW LVW GHU 30DWRDEKIGE B QQ LIDEKKD EHW QQFKW =X
XQVHUHU ZEHUUDVFKXQJ HQWGHFINAHQ HALQL JH PE®HB KY RI@ W\ HFWK O
EHVFKULHEHQHQ *UHHQKRRGV 3WHURMAW\GHV SXWGWQDHQ $XI
‘XFKVHV XQG GHU JU%Q EUDXQ JHPDEWH® % 0 VAW HDH B QNRI® W
GDYRU VWHKW 8QG VR YHUZXQGEHW Q4% HU¥RK QW WKW F IGVDX @ J
GDQQ GRFK HLQ UHFKW DQVH K QKW KL %WHWDPQG Y R Q %K HD®HQ
310DQ]JHQ ]XVDPPHQNRPPW =ZHL Y HUHULWQVARPWDHVEQGDGRIRK D
]X YHUPHOGHQ EHYRU ZLU DP DQGHNHWY RQGH BHYH: DXVIHW K
*UHHQKRRGDUW HQWGHFNHQ 6LH WUOJWLQRFHK VQRNBSQDWXU
KDW EHUHLWYV ]DJKDIW ]X EO %K HIX EMK RBRGHOQ Q : QLR AKKI GIIM DD V
QDFK N,QQHQ GLH $UW DOOHUGEHNWLEPHKQW $DXHE VKOG |GG
VFKRQ LP .QRVSHQ]XVWDQG VLFKWBXEHKQD®IDGHPQ +HRIUPVV'W]H
NRPPHQ ZLU VS!WHU ]XU (UNHQQW®QIOL F& DAPV GHH/Q V)LFIKWY B XWPW \
+RRG 20LJRFKDHWRFKLOXV SODEXBDWWDN NRQGHRWO L'MK WL FG L
ODOOHH YRUNRPPW EHVW!UNW XQV 100F KEGLHR/ HZL U(LQRFK !W]XQ
$PHLVHQLJHO JHVSLHOW XQG GLHUDBUUM KDIEYHD %P M LNIH® D FK
VR ULFKWLJ 6SDj PDFKW IDKUHQ ZLU ZHLWHU

$ SWHURVW\OLV SXVLOOD
&DODGHQLD YHUUXFRVD
20LIRFKDHWRFKLOXV SODQXODWD NQRVSHQG
7TKHO\PLWUD VS YHUEO%KW
SWHURVW\OLVY SXVLOOD

$X1 GHU 5%FNIDKUW QDFK 1KLO O XPLOOMWRY Z64D F'S R5@IW B Q YBIP
2UFKLGHHQ JLEW V GRUW NHLQHWHGDFXH QIEE-H UD X DISOXW O*DUVD H
KIWWHQ ZLU YRQ 5LFKDUG QRFK GH® W B WOIRH\P\DVLRID® Q X]&G R U
WHQ LP /LWWOH 'HVHUW 1DWLRQNOSOHWQ HQDHEUMHQN BIERW LZAK H Q
6HLQH ([NXUVLRQVURXWH 1%KUW Q XH @ WO\DRKIL IEG QWU DG HWY IR Q
(GHQKRSH QDFK 1KLOO 'DV LVWEXYRYGPRW ZHUDGH/ BU!'1D%FN
VHOEVW YHUVXFKHQ XQG DXI| XQVPHYNEQ Q¥EH) NIWQ ¥ YD WK X HQ
UHQ ZLU DXI GHU & LQ GHQ VDWGRODWSDKNE®I ZEHWUHLQHQ
OF'RQDOG +LJKZD\ HQWGHFNW G B KDQOHIDHOUGH\QN B XQULIFXW PX® GHF
OHFNHUHQ BRIWHLY VRQGHUQ QXUKWR GV F:NDQLFNKSFOMW] | %% U W
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6RZHLW VR JXW EORj LVW HV HQ®H BDWYGWSLLNWIHD GG HHV B DHE H Q H (
J)DKUJHXJHQ EHIDKUHQ NDQQ O9RQ Z2HJIHQ@ ZH 1WA DXUGHAU &

ELV ]XP 6%GUDQG GHV 1DW LR QD/SIHN % X\Q G QV W IH@HORH @ EX
]JZHLIJHQGHQ )HOGZHJ DE 8QG KLWMW R LMFIKGHEKW JBUH Q FKEKRQ
QDFK ZHQLJHQ OLQXWHQ VWROSHBRLBIHH @ E & DODLGHB U WIDQ @H D
VLQG HV GDV LVW MHW]W ZDKUHWK$ERBKNEUFK VW LXH VB VGHIU
JHVHOOHQ VLFK GLH HUVWHQ &G GHDQYL D VAK F¥FBEBRQRWDVGE D VX V MK U
YLHO VHOWHQHUHV 8QG HV LY%MWRDRG H(ILQ HR 4 SEHQVE 6 LK KHQH Q
ZLU DOOHUGLQJV QLFKW ILQGHRD RAEKZARX G VEHQ G H QS GW HIQWDBH L H L
QDQGHUVWHKHQ 'LH K _FKVWH 'LFRXKWIHJ DAL 2HR KL 6 A H® QIGYGH

&DODGHQLD FXFFXODWD OL XQG &DODGHQLD FDUQHD
GHU ]XJOHLFK GLH *UHQ]H ]XP 1D/l @D G B D UNNWGUDNNWHID G\M
VFKDWWXQJ KLHU GXUFK GLH KREHE %WIPHN BV HEX\QN ERFN B H Q
XQG $XVEUHQQHQ LQ GLHVHP )U%K® DKW N @ U BIKYG QU N KW BHQ
KLHU YHUPXWOLFK VHKU YLHO PHKU

$ &DODGHQLD FDUQHD
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&DODGHQLD FXFXOODWD
&DODGHQLD RUQDWD

'LXULV SDUGLQD

7TKHO\PLWUD L[LRLGHV NQRVSHQG

‘LU IDKUHQ ZLHGHU QDFK 1RUGH@ NQ & HKIDWDMUHD BRFKOD® BIL QN
XQG UHFKWV GHU 6WUDjH DEHWLQGSMR RAMAQHB NOIIFEM QU FK
LGHHQ ]X HQWGHFNHQ HV LVW HMHUDFKI HO G URFNY QH QQ GH.
FNHQ ZLU EHL GHU :HLWHUIDK UWHRIIDEGH GHLAH B WHI@L HHR E KBBTUX H U W
XQG GDV *O%FN KDWWH QLFKW SUDWRW] BFIDEMWEQEIXHEWNGHQ
P%VVHQ ZLU UXQG OHWHU ]XU3WFNRBK NHEK RQQ GP G RV W HU
VFKZXQGHQ ZLHGHU PDO $EHU JIDWQIWHR (VHFRSIG DAL H VD G DU KLHU
JO%FNOLFKHUZHLVH QLFKW 1DFKNRPPWUGHHY V.RSQ PQIW SDHIPV H

$PHLVHQLJHO
XQJHZ KQOLFK ODQJHQ VSLW]HQ BQG YHRMN U XYW PWMIQH B FHIQQ B
EHO ]X 9RUVFKHLQ NOLFN NOEMNVFKOLHANH@FPZLU GEVV ZLU MHW
.DIITHH WULQNHQ ZROOHQ 1DFK HQ QMR HZH AZHVHIQH @ UWRISGH H
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VSH]LHOO 1%U )HOL[ NHKUHQ ZLOWDOVHRQL®IIBGQLMDQL Q DHIHH
JLEW-V LP 3DSSEHFKHU XQG G&OR/ KDWWWW BXYVYHUMBBOMVHLIHQW
OLFK QLFKW YRUJHVWHOOW )iODGWSDVR BOQWHN ZHRIQIDRXHQRWR
SLUVFK (U VDJW LPPHU (LV HVVHN®OOQX G U DD MXFK WUKLIDNHD
6WLPPW VFKRQ LUJHQGZLH

OLWWZRFK 2NWREHU

1DFK UXKLJHU 1DFKW LVW HV DPUORHUB G HN&KDZ HGIH @ D RHGWH LV W
GHU +LPPHO ZRONHQORYV HLJHQ\WOHMVK UX3HHYUN WIHDF K6 BPDXI U
JHVWHUQ EHL <DQQDF GHQ Q. UG GILFKV WHIQHE K R WWK B WHHLDH W 5K V
HV MHW]W ZLHGHU QDFK 6%GHQ %ERUWB H@KR 5B RLIF 5 LIFKWDXQ J
.%VWH LU KRIIHQ GDVV GLH 2 ZRKIHGH 8 8 D XGHEXW O/IHF & RKUMH U H Q
M!KUOLFKHQ 1LHGHUVFKODJVPHQLWG Z1LBBKWHPHYVOEBH VHLIQUZ
DQ %RUG VLQG XQG GDV $UUDQJHPEBDW YRPPXQVEWW P J}HDKW H U
HV ORV ]XP HUVWHQ 6WDQGRUW YRQWGHRK BV )QXGB0DWH V
QLQJV 5RDG 'HU :DOG LVW LQ GHILG AB'QYSHIDQVY FEO®RH W RH F2 U FK
LGHHQI%OOH O!VVW ]X Z%QVFKHQ HA4 B0 W HXP LEEHAHUAWI VE D Yo G5l W W
JLEW V GDJHJHQ JUDG JHQXJ 'LN HWEOHX WLRGHHQMIE HIQ .QRV
SH XQG GDV VLQG JHQDX GLHMHKQLHWXF KGAL KK ZWW HQJ FBGI\W IO LI H
KDEW

$ &DODGHQLD FDUQHD LQFO DOELIORUD
B\URUFKLV QLJULFDQV ZHQLJBIEPO®RKH®RG YLHOH VWHULOH
7TKHO\PLWUD L[LRLGHV NQRVSHQG
*ORVVRGLD PDMRU YHUEO%¥%KW
&DORFKLOXV UREHUWVRQLL
&DODGHQLD RUQDWD
7TKHO\PLWUD FI UXEUD NQRVSHQG
&DODGHQLD SURODWD
SWHURVW\OLY SHQGXQFXODWD
&DODGHQLD VS YHUEO%KW
SWHURVW\OLV VS YHUEO%¥%KW
&DODGHQLD IXVFDWD
'LXULV SDUGLQD
SWHURVW\OLY QDQD

'"HU Q!FKVWH 6WDQGRUW OLHJW KZ ME\MWWO& F K OOH QAHRS HRQ%B GO L F
%RWWRP 7UDFN :LU IDKUHQ LKQ RIX®@ K Q@GR{HQ@ JBIUWW QJI HQ
JHQWOLFK VFKRQ YLHO ZHLWH UDLP \6B.GHHQ VFER @ DM N R @6 L
JHQ OHWHUQ VWHKHQ GLH HUVWH@DOUFKL\GMH Q8RB 3DHQ BHGE WU U
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ZLU PDUVFKLHUHQ GHVWR PHKU NRPPHOXGRHX ZEHBHY UP M RKW
ULFKWLJ 6SDj ]XPDO ZLU SO ,WPQMF K HURID HILOKWZIEBYBHWR{HQ
%O%WHQ VWHKHQ :DV [%U HLQ RV HDLOJ NRFEH BHZHILWWHH VK L Q
]X 'HU 30DW] VFKHLQW LP ZEULXQJE KQ VEN CPQUFEWL BH V6! ILUCH

%DXPDJDPH DP 6WDQGRUW $

'KUHQG GLH HUVWH *UXSSH GKW Q@ILEKWUXHVI I$® ' RIHUE@VEF VW HKW
JLEW VLFK HLQ '!OWHUHU +HU U DNOHQ BDWHRX L(GJH K 19 INjHHQ-GIHI IU %4 ® DHF N
PDQ XQG ODXIH VFKRQ -DKUH O QU IGH) BDRK INGIHDHOQH & LAY U
GRFK LUJHQGZR KHU 8QG HU LVWWIPHTMWHB@D/W] XX PKQW EX 7DX
VHQGHQ VROO HV GLH URWHQ &QRDBH@HQ FIRKORLUD WHE KIQH Us DQ
]X QRFK YHUVFKLHGHQH +\EULGHQGILRF RLOW &0PD CHQXY WD ZLU
N.QQHQ HV NDXP JODXEHQ ,PPHUKLGH [ZHLL W FXHF KD @ DEAH

QLD YHQXVWD XQG &ODGHQLD FIROREPW D XNL3RUMOD XQE XHIG
QDFKGHP ZLU YHUN%QGHQ GDVV DXWKLDL VLA GEHMHWHWGHRU X QV
VSRQWDQ HLQH JHPHLQVDPH ([NXUML\R®UIDQ FKD QLFXIM QHUQ XQG
YHUDEUHGHQ XQV PLW KHU]JOLFKHRALWQMN |3QUHNRPPHIHELMH YK Q
7HOHIRQDW ZROOHQ ZLU VS!WHU 1GLHG DMVQ [H ® KW LOWRFE SO LLPHDQ
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KHXWH 8QG QDFK VHLQHU $EIDKRWDHQMRFHKFRRBOKZE U GIDRKQ V
HUZHLVH HLQ RGHU ]ZHL ZHLWHUIH - ERUGIQ Q Z RPIHL ALHG BU
UHFKW VFKZHU I'OOW

$ &DODGHQLD FDUQHD
&DODGHQLD FRORUDWD
*ORVVRGLD PDMRU
'LXULV SDUGLQD
&DODGHQLD YHQXVWD YHUEO%KW
7TKHO\PLWUD L[LRLGHV NQRVSHQG
&DORFKLOXV UREHUWVRQLL
&DODGHQLD GLODWDWD
&DODGHQLD IRUPRVD
&DODGHQLD SKDHRFODYLD
&DODGHQLD WHQWDFXODWD
7KHO\PLWUD FI DULVWLGD PDFDO\SWUD NQRVSHQG

&DODGHQLD YHQXVWD [ &4DODGHQLD FRORUDWD
&DODGHQLD FRORUDWD [ FI &DODGHQLD FDUGLRFKLOD

*HIHQ 8KU SDVVLHUHQ ZLU GLHLHUHQDHW |XV&W¥:GBXKHNOD Q4 U
Z'KQHQVZHUW ZHLO ZLU GDPLWW®QOW HQWUHLEKHIDQEHE® K @WH U H
BKUHQ XP OLQXWHQ JXU%FNVWHVROQ WY VHQY HZHGWQIFK DC
JHEHQVPLWWHO DXV GHP YHQVWH W \ZHD CHO UGKIIEH G LHHL 6 ¥ GIDQ L
VFKH $QJVW YRU GHU (LQVFKOHSSRXQHQYRQGIUHBPGNRHEWHY S
%OR; JXW GDVV QXU DQ GHQ +DXBWKIHUD KNG . RIQWNGIHRD OPILF IGW
DEHU DQ GHQ 1HEHQVWUHFNHQ ZERXWH %HH VB UMY FKL\OHEHHU
GLH DXFK KLHU VWHKHQ QHKPH® @IV ©DMLY%UDIF K HX G HBQZL U
GLH *HJHQG XP 1DUDFRRUWH XQV LIFKK G @ KKHKQV X DHQ V(ILQ BKQ
UXQJHQ JHVSDQQWHU GHQQ MH ZDV ZLU ILQGHQ ZHUGHQ

,Q GHU 6XQGRZQHU :LOOLDP ODF, (PRRUKVERWRY /R G JHHL @ DLD

PH JHEHQ ZLU ]XU (UOHLFKWHUXGQIHX QRIHHIWI \D E! X-QOGF KBIKQWH Q
ZHLWHU ]XP Q!FKVWHQ 6WDQGRUWGENVVWRQHVWWID UDEBRRRRUHWB Q
5RDG $EHU ZLU ZHUGHQ HQW W !JXW X WH & ZDQU G/H.Q GYALWHM ID\E H U
GHQQRFK LVW DOOHV DXVJHWURFRQUHXP S IXIOH VDX VYHRU UMW HQ 6
IJHKPERGHQ VSUHFKHQ HLQH GHXWOLYWHGASU PFF KK HSXHHWGH P
KHQG ]XJHZDFKVHQ VR GDVV ZLU QXQ® MHGW@® GHEGHHJEHWUD

iH HLQLJH ZHQLJH 2UFKLGHHQ ILQGHQ N, QQHQ

$ OLFURWLY XQLIORUD
7TKHO\PLWUD VS NQRVSHQG
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OLFURWLY DUHQDULD
&DODGHQLD VS YHUEO3%%KW

6FKUXPSIXQJVULVVH DP 6WDQGRUW $

(LQHQ .LORPHWHU ZHLWHU GHU QGRKWW H Q@WWHHWVDQWWIH 6WD G |
QXU DXI XQVHUHU /LVWH 8QVHLUH HKVMH \GRIOO WIVR DUE RUGH H Q
JHEHQ" .DULQ ILQGHW DEHU WDW®@IVHFKIDKLFH HEJQ H 7IWH D YHL Q
NRPPHQH VHKU KHOOEO%WLJH &DLaD G HR) ILIV V¥ RGOHRQM B B L LAPHPWH U K
YRUQH" $QWZRUW +LHU EHL PNW®D UDRIEW U \HW QHX FAL BDIVHO 8K U
LV JLEW HV KLHU JDU QLFKWH HEHHNRHDHORK QH BOBKGIQ GLH
LQ XQVHUHQ 5HLVHXQWHUODJH® V'\UM KHEH UM KUWQHD E ! §\W O DF

iHQUDQG OLHJHQGH .!QJXUX VWLGMEY SW DY QG REKV X@DLG WD FIKWW U D
WLYHU

$ &DODGHQLD FRORUDWD

&DODGHQLD FDUQHD
7TKHO\PLWUD VS NQRVSHQG
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(LQHQ ZHLWHUHQ )XQGRUW ODV\VBRUHQ QHHEXWWMHRF 0 XX MQEH P
6XSHUPDUNW XP YRUVRUJOLFK DFGEVMUHH 9ROUBI! \WH H &L GG HID Q
XQG DP $EHQG PDUVFKLHUHQ ZLUFXIDHW MY W@ NHR QX0 YVIBIQQ V
'LH IUHXQGOLFKH 'DPH HUNO!UW $XYW GDB R®I LA HWKU WHD . @ H Q
6SUXFK GHV 7DJHV SURYR]JLHUWRI, FXQGHG MW H K Vi X/F KROK §W L OO J
OHJIW

'RQQHUVWDJ 2NWREHU

1DFKGHP ZLU KHUDXV EHNRPPHQ KDEHY QGEFXW GDXW .0%LRDWH
VRQGHUQ DXFK QRFK KHL]W LVW HKWP JXPUYU %® VEWAF % O®H H Q
'"HU +LPPHO GUDX{HQ LVW IDVW ZRPKHRW®RWR X@HQGQDWRLY QJ
VDP VROOWHQ VLFK GLH 6RQQHQRIUF®HGHGQL \WE O KR ® Q K LHU
NRQWUROOLHUHQ GDVV QLFKWVFKW RFNED HG&IEQQ GROW ZOWH M L Q
KHUEHU ILQDQ]JLHOOHU 5%FNVFKODP® HDMF K®HEMN ZLUDKQMQ HV U
ORV XQG P%VVHQ ]XHUVW HLQPDOD YU Z.HQ GWH) UV \QHKIPHQWE L O
ZHLVH ORQGILQVWHUQLY WRWDO GHWSHMNRK KO EHF KSQBRZWEI G H |
Z!UH GDQQ K!WWH GHU HLQH R G HiU (H) ®/HRUWNHD OV RHIUG) L\OR/AD U Q L
HUOHEW OLW JHPLVFKWHQ (UZDHWX®HOQ 6VWWDIGHRILQV ZRQ GBIX
IDKUHQ ZLU ]XHUVW 5LFKWXQJ :DQ0ODEURBRN XRDSBIOHNH 6 R®S

LQ GLH )HOGHU DE 'HU )XQGRU® G®H b JAD JIHD HRPHEP 8MGGZD V
VROO PDQ VDJHQ JOHLFK DP 5DQGURHEO$XNMRISIL S BHE MW EIQHR
HUIUHXHQ XQV PLW OHXFKWHQGZUBWRQRYWY\VQH@H QODQJ UGDM WY Q
GHQ :DOG DXVVFKZ!UPHQ VR RUFKRGHHFKMHQIVLOGLIBEGE HV
LVW WROO :DUXP HV JHUDGH KIHIQ Z/IRU JDX®VOBIX'\G\LIQHIKWQ LN JQV H U N
UHQ 9LHOOHLFKW JDE HV HLQIBPK6E KDQXHIUQHQY RIGIH K VDIDG H bl L W
‘LH DXFK LPPHU MHGHQIDOOV NJ QXMW REH QX QO NRFK LFKWU
VFKLHGHQH 6SLGHU GDV NDQQ VLFK VHKHQ ODVVHQ

$ &DODGHQLD FRORUDWD
&DODGHQLD YHQXVWD
&DODGHQLD FDUQHD
&DODGHQLD SURODWD
&DODGHQLD RUQDWD
&DODGHQLD IRUPRVD
&DODGHQLD FXFXOODWD
&DODGHQLD WHQWDFXODWD
OLFURWLY DUHQDULD
*ORVVRGLD PDMRU YHUEO%KW YHUEO%KHQG
7KHO\PLWUD L[LRLGHV NQRVSHQG
&DORFKLOXV UREHUWVRQLL
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'LXULV SDUGLQD
OLFURWLY XQLIORUD

&DODGHQLD IRUPRVD [ &DODGHQLD YHQXVWD

&DODGHQLD FRORUDWD

'DV ZDU MHW]W VFKRQ PDO PHKWQQW EZAHIUWHGIBKEG 6RJINQ

8KU IDKUHQ ZLU ZHLWHU UXQ®HQ.I5QRRWW®E U ITDFKDZPY X QG
KDOWHQ QDKH GHV *ROIFOXEV 'DB DHE 99'K@ HAQ QXGHEO 6 W OX
FKHUQ G¥%UIWHQ ODUNLHUXQJHQ YRQ @DWKL\GMHEI3HKQIGISQQDH
W%UOLFK VFK.Q %HGDXHUOLFKH WQIHKWH D/XVDBRHQYHPLHD BEH U
GHQQ HV LVW VWDXEWURFNHQ >XQ@HUZHY |DQYE K @Q QRKEW WP BKVR
JHVFKLOGHUWHQ 2UFKLG 7UDFN

$ &DODGHQLD FDUQHD
'LXULV SDUGLQD

/IDQJH KDOWHQ ZLU XQV QLFKW M Xl FKKQGN X 6 WO @G R WW UI X HQ
%EHU GHU JURVW)\ 9DOOH\ )DUPVWR KHXW'HDBRHQQDRRKK\E HURD QG H
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UHQ 6HLWH GHU 6WUDjH GXUFKVWHEHY GHQUSGWWUEDJBGHYWH
KHQGHQ &DODGHQLD FDUGLRFKLIORUPQE EWEWE VDKV HDEHFXO
VRQGHUH $XIPHUNVDPNHLW HUUHJW USQIEKREW R RG NHI\Q OLXAMK KL Q
GHQ ZLU EHLGH GD]X QRFK ZHLWHHYB LIXW HWHVWDIGVOH]2HEK L
YHUVFKLHGHQH EODX EO%KHQGH 6RQUWOARUFHKQGHHRK XQL®HXP
EO%KHQGH 7KHO\PLWUD UXEUD HEHW EOONV GILHOIEHPL YD UK H HLLK
UHP 1DPHQ NHLQH (KUH PDFKW LI VG CCPY¥ KUMFAKW HDQNV H U
6WDQGRUW WURW] GHU RIIHQXURKANODPK$DONRURFNBOQKMOW 'EUN
GHU ]XU%FNJHEOLHEHQ LVW QRWSLQQIHFKXQBUL P POUIKPIOQ FI KV
%%URNUDP HUOHGLJW KDW GD&MHQLQ HDXXYG DROMH K BIOMUH Q UKEK\LW H
(U VHL QXU ZHQLJH OHWHU ZHLWHWQB ZH Q &H UX QXWIU KHWV
WHQ N.QQWHQ ZLU MD YRUEHLVE¥DXPMWD¥: UIM. RXD QY ARWZ LDHXP D O
VDJHQ /DQJH VXFKHQ P%VVHQ ZLHWULYXL QLFKEH V(RIQRSHHLLUGHVK L Q W H L
GHQ *U%QKHOPHQ KHU 'HQQ GLH KIVMHL QR UFKRP YR QGH K6WSSH
RUGHQEDU 9LHO PLWGLVNXWLKUH®E DIQH X ZHQQLMDF KSR D
GLJ $XI XQVHUH )UDJH QDFK P JGIOF WHQQ3 KUTNWR SHU CPAXWP G H Q
BFKXOWHUQ XQG YHU]JLHKW GDVZHHVUFR\S O DW H 'IWHW H KHHQV WQ]
GLHVHP -DKU GLH HLQH Z'!UH 1% 3X\QIW HZ D B HHUU O HQJF\K\E DYUH U E O % K
VHLQ 'LH DQGHUH OLHJW DXiHUKDR E XQV HUKMUDXKIKF&ZHVWBO
NHLQHQ (UIROJ KDEHQ PLW GLHWHUXDMWINXQED'DOVYGLNO'R® XQV
DP OHW]WHQ 6WDQGRUW JHIXQ G HQH DX E&XIQONDHEQ @ 5D GAHRID R ODW B D
]X ]'KOHQ VLQG :LU QHKPHQ GDV HUVW PDO VR KLQ

$ &DODGHQLD FDUGLRFKLOD
'LXULV VXOSKXUHD
7TKHO\PLWUD UXEUD
SWHURVW\OLY DFLFXOLIRUPLY )JURVW\ 9DOOH\
&DODGHQLD YHQXVWD
&DODGHQLD FRORUDWD
&DODGHQLD IRUPRVD
7TKHO\PLWUD MXQFLIROLD
7TKHO\PLWUD QXGD

'DPLW VLQG ZLU DXFK DQ GLHVH@WOWFEGKRHULY LNWWHY NHWHV V
GDVV GHU VHOEVWYHUVW!QGOUFK N , OROLVFKOPJ WBQVY\R B DIOWHLIY H
(LVGLHOH DXI]XVXFKHQ NDXP DXI]XIGGHPU\LW R Q@@ VMY HD D

JHQ ZLHGHU DXIWDQNHQ PXVV LWWDKMBGHRUGIHQ QW | %D GDJ
XQG DOOH N.QQHQ EHIULHGLJW ZMX@HQDKIDFE GLWHVIKE 6W!U
&KULVWPDV 5RFN 'DV LVW HLQHUQGHQ BHQLYRQ V(W KIDD¥EHD
IDQGVFKDIW :REHL (UKHEXQJ IDVW DAPMR G LK %HN® HHMOJJ GHV
*UDQLWNO W]FKHQV GDXHUW NHYWHG L BLEXWEMLF KPP HDIQ] B DV
VDEHO YRQ KLHU REHQ $XFK 2UFXLEHHQDEROOQHNKDWP L)X (G LH
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VHP -DKU (V LVW VR WURFNHQ & DOV URWIHY NCOHHL\WQ B L FIKKKS 3UR
FNHQVFK|GHQ JHLIJW XQG QLFKW YROO DXIJHEO%KW LVW

$ OLFURWLY DUHQDULD
7TKHO\PLWUD VS NQRVSHQG
SWHURVW\OLY DFLFXOLIRUPLYV

%OLFN YRP &KULVWPDV 5RFN

1RFK HLQ ZHLWHUHU NOHLQHU 3IHID VAL BKWH M HOR WHDWH UG EIR 3 U
JUDPP 'HU 1DPH ORXQW ORQVWH U¥BEHUY WOIOHAHI)L QD X FRHZIFQ QY
GLH %HVWHLJIXQJ KLHU LPPHUKLQQL POR\P X W H Q9 HQHMNDNS URKG KLV W
DXFK KLHU ZHLWJHKHQG YHUGRUUWD\VGEHN W UDKIQWZ it RFWVRIP P H
UHLWV $EHU HLQ RUFKLGHHQP!{ORG@VWHUEBUJK®HRQDWF & HX
ELHWHQ 'LUHNW DP :HJ VWHKHQXQHIRH® L3W B X RK \WA8 L VE B BHE WV
EO%KHQGH 3WHURVW\OLV ELVHWDF KBQGX®IGH JVIRG EOFHNIRIQ ZIDWV
1%U HLQH 3UDFKW :HQLJVWHQW DD PR QMM H UPY W JHVGHILQHEZB H U
GHU %O0%WHQ LVW GLH /LSSH VRYDSSQR FAD D LEFHKIW GKRF K HHLY F R
"LWWHUXQJ OHLGHU DOO]X VFKQHFEW STFKRIH GWYV 0D FDLE KWW D
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XP GLH 'LQJHU KRFK]XNODSSHQ GHU GHWKW H< PRAW & DUPH LLMQNV H Q V
GDV 1DFKVHKHQ

$ SWHURVW\OLY DFLFEXOLIRUPLYV
SWHURVW\OLYV ELVHWD
7TKHO\PLWUD VS NQRVSHQG
&DODGHQLD FRORUDWD

JUHLWD2RNMREHMU

)DVW ]ZHL :RFKHQ VLQG ZLU MHWOQW NKKRQ 2{GIWHWFXHGYH ARHL
WH +!'OIWH XQVHUHU 5HLVH JHVAWLWH WD ODXH QH\MWH U AYWNV L J
GHQQ GHU +LPPHO LVW KHXWH XNROQVWHOAPLEHGHHANWWHUDDOVR
3HU 606 HUIDKUHQ ZLU GDVV G LHHHWVWKQGIRN WHILDADMH OHBHD Q G H
VLQG ZLU KDEHQ VLH DOVR LPQGLBKWKWH QQ %ULLQHH N DR/IW MR XL V F K
YHU\ EULWLVK $WWUDSSH YHUVHERWP LW XGWMR DXW WUDVHLWY FARUHQ
2UFKLGHHQNROOHJHQ -HIl %ODFNE@DQQUDESPOGRY Z&P KIQWHIRU
GHQ OLWWDJ YRU VHLQHP +DXV LQ 3BRKWHOD QGU L QMH K DRUEIH
BWXQGH IU%KHU DOVR EHUHLWVWRHKWSKY LMEGEN GWRGW 1DUD
FRRUWH 'LUN ZLOO XQV HLQH 'PP®NRNI DHRIN HE K VU R 06K %
ZXUGH EHL %H\HU 3HDFRFN LQ @06 QFKHMWW.IWD JHEBXW X VW
DEHU QRFK YROOVW!QGLJ HUKDOWHQ

'DQQ JHKW HV %EHU 3LQROD 5LFKRPPHR 3RIWNVORQEK ®EWL N
BW!GWFKHQ ORXQW *DPELHU 'LUNQHB®IXHKOWHXIXVEKYHEK® L
JHQ HLQHQ RIIHQVLFKWOLFK EHHILQGUWKFNEBO GHD RID & HW XIQH
GLHVHQ $EVWHFKHU DQJHVLFKWV GWV-HHU®GHQVWDHR) ONWQWEQ P
$EHU HV Z!UH IDKUO!VVLJ HLQIQFKNFEGDYWRUE HIHELDKHE XQG
KLQDXI ]XP QDKHQ $XVVLFKWVSXQNWHEH OB HG HOHN Bl HIK, KIWH
]X HLQHP 0DDU .RPSOH[ DP ORXQW L*PW BLDHW G B D UHHIQI HEGIW O
VWHKW %OXH /DNH 9DOOH\ /DNHG PHURZIQHX WWIRNH/DNH % HUJ
LVW HLQHU GHU M%QJVWHQ 9X G\WDIG WY VMWIDLHQV -O®E HHQ W V
9RQ GHQ XUVSU%QJOLFK YRUKDQE&BQHXWHDYRFK QZHLLVWUH
ZHJHQ VHLQHU )RUP EHQDQQWH /HJIVEHD®WHR Q /DO H Q6 BKIM
HUQ WURFNHQ JHQDXVR ZLH GHU -BKRHE QHS YW HIN H%HHILGH
6HHQ ZDUHQ JLHPOLFK IODFK LK{UHGSKVWXREN@XYHZDE GHD
NXQJ LQIROJH MDKUHODQJHU 7URFXRQOHLGHD PG ALF KGHHIX Q
BPIJHEXQJ ]XU%FNJHI%KUW %HVRQGBHV BHOKHGDXANHQG LVW
ZHFKVHOW LQ GHQ Z!UPHUHQ ORQDHWE@DXBUQKHQFOUFTHO XN QBH LV
QLPPW HLQH LQWHQVLYH %ODXI!UEXHV DO UBZH PKFIKOQ LALPX
ODQJH =HLW QLFKW Y,OOLJ JHNWYUGD V+ I3 K VDHR FZHHQ | DAXD QH L@D
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‘HFKVHOVSLHO J]ZLVFKHQ GHU YRQEXQJIJH®RHB XIDWEBDXYWH®@HTU %
$XVELOGXQJ HLQHU ZDUPHQ 2EHUMHPKSHQDAMKX B RBEKMXQIEIBQU
$XVI|/OOXQJ NOHLQVWHU .DO]JLXPNRWE RBQ B VGW H LEOG-EOHKQ ] XIURKRND Q
WHLOH VWDUN UHIOHNWLHUH@DX6/L P LWH BH M UX@ LN PRIEHQY GHQ
RUJDQLVFKHQ ZEHUUHVWH XQG WHHDHAEDVVRIUXUEHL UXQJ GHV

%OXH /DNH .UDWHUVHH

1DFK GLHVHU NOHLQHQ JHRORJLWFKHQ WH K3WMW XZHG MV B H KA FAKL
WXQJ 3RUWODQG 'HU :HJ I%KUW XOWLMMHYHHKQEMQIMBP! LR U
EHL ZREHL ZLU XQV LPPHU ZLHGHQ )ODRIKHQ BEVGILHL MIOHQ 3% U
GDV GD]XJHK ULJH DXVJHZDFKVHQB H HLKU X5 E3-DXKILIQW B UX L
JHQ I'OOW XQV EHVRQGHUV DXMWXYD®E LUULWFKHIDWGXQV5E8RFKLOHQ
JUDVHQ GRUW GRFK WDWV!FKOHFEKXSFHK DGH H( L IHD WOW PO jHHIQQ
GDVV HQWZHGHU GHU :HLQ KLHUVXRDE @GLLH BHE H @ V) XWRGE DY N W
YHUI%WWHUQ NDQQ RGHU DEHWEGQB BERIGDGHYRROEHGLRIBEBEHQ
LQ 5XKH ODVVHQ :DV HV QLFKW LIHO ORI QH. KW W8 QIGF B XA GH U
GXUFKJHVHW]W JXW GDVV LFK RHRWHUGEH SSRODLHHQF KBEH LGD
ZLUG VLH ZHQLJVWHQV QLFKW YHDE@ UDDHRKW 6WEBDOHI HQQADO G
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VHKU HQWVSDQQWH )DKUHQ KLHIWDKUR[X QWK UL 8 LS/ V SWQDQLLHIUN X (
U%FNVLFKWVYROO JHKXSW JHWUZQUIGO@X B GHHD WIHWD J &K MULKD OE
GHU JU,{HUHQ 6W!GWH VLQG DXFK NQIGQHWBRSHOW HRQ:HJ X
JUHPGZRUW 1XU LQ GHQ 2UWVFKBHVUHQ ZAL KGK A D RQIWH U J HR
EUHPVW DEHU GDV GDXHUW LQ GO 5NMHDBIQ QG WURNWDMVHKOL F K
GLH + ., FKVWJHVFKZLQGLJNHLW D QW &H VRIKZ DL IXNUHRKW FB QU WQ
]XPDO DXFK GLH JLIJDQWLVFKHQ /DMWZXDIRQ6@RBDXNW WGILGILHQ
E]Z GLH NP K LQ 9LFWRULD Gl QX8 GKDHEBI\DF K DWGI $X) OLW W H O H X
URSD ZR PDQ PDQFKHURUWYV ]X )Xl W¥F KDDHOPIHY XIDRV B XK RJI V

-H ZHLWHU ZLU QDFK 6%GHQ IDKEHQ .IGHWWR SOR LWIBUHIHUSQ G
GDV KDW VHLQHQ *UXQG $XFK GLHH®XXNQGHM EVUXERBDS GBDEW HQ
LQVEHVRQGHUH I%U GHQ +DXVEDX .8Q/GN M HGHVIWRH UH X IEFRKKANDUQ
ZLUG HV XQG GHVWR JHULQJHUQLY VK GHDQYG) X HUXINDLOWS WHQ HLQ
JHXHU PHLVW %EHUOHEHQ XQG ZGHBHUHDNVQFKIOWDWIO® V VKIQEYE H L
XQG PLW HLQHP 6FKODJ QL[ PHKQUZMUWY AURWH WBM W LBK HQVHU
(LQWUHIIHQ EHGDXHUOLFKHUZHLQHZHW PRV VBRRWHWH G DKN\D\E H L U
DXI GHP :HJ QDFK 3RUWODQG ZLHG®HQGXU¥F NG i QKDICFEN RUQE
KDOEH 6WXQGH =HLW YHUORUHQDVWKW URQWBQQIREWRKABDQH G
KDOEH 6WXQGH VFKQHOOHU IDKUMSR O KRNVW XFXGE LGHUU B/R /A GH
GHV %XVPRWRUV QDW%UOLFK =>GDD QGHWDHIQNHQZKQVWUWVF K
%XVHV PLW GHU .UHGLWNDUWHQIG'Q NRFKIIOLH |G URKH VWV WSHKWHIQU ZD. U
XP 8KU YRU GHU DQJHJHEHQHQV$EHHUMVWYV ZHRUZIDIUWHW 8QG
QDFKGHP ZLU HLQHV VHLQHU YLHQIGO® W6 FKHWRUWEBY GXKM BUWP
5HIJDO JHJULIIHQ KDEHQ GDUI HHJ VQD/W #40 ONLRFEKQBIX O IGHWPV &P % X V
30DW] QHKPHQ .HLQ 3UREOHP GHBIDOBMW BE QW IGHKU RIKOIH V
3UREOHPH U!XPOLFK HWZDV XPVRUWLHUHQ I%U GLHVHQ 7DJ

$OV HUVWHV P_FKWH XQV -HIl JDWDDQGENNX UL KIRY BE® BRHXFKW
WXUP YRQ &DSH 1HOVRQ NOHLQH G3HGHALJHXOQNWQ 'OHMW HIUP
GXUFK GLFKWHQ %XVFK ELV ]X HH QHF K3 IORK QT HY VAR IDIOMQ
VLH GLH K%EVFKHQ &DODGHQLBIAK®/VPEBW RMDGEVQ GV HX @ 8 LWV
WHQ LQ YROOHU %O%WH 2KQIDWH IQ KHWIH\Q JHIX GEHYHDLIOVLQG
HQW]%FNW -HIl PHLQW GDVV HVQRFAKWHLD B QF K WD JD GAMHWK I O L
FKHUHQ %HVWDQG JHEHQ Z%UGH VGHQ XHGR FB \JHK B DM Q HKLJO
QDFKYROO]JLHKHQ XQG KDEHQ QP WEAPQMF K] NMHLQ HULG KLDXFRE O H
KLHU MHGHU VHLQ )RWRPRGHOGK HVUQXBKHDEDGRQBD ® DWLIR
OLD EO%KHQ QRFK 'LH NHQQHQ BXW IBKUHLMAK Y R Q WIXAHUHPO L
HQ DXI| GLHVHU 5HLVH VHKHQ Z0DJOVLH DEHU ]XP HUVWHQ

$ &DODGHQLD ILODPHQWRYVD
&DODGHQLD ODWLIROLD
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'DQQ IDKUHQ ZLU ZHLWHU 5LFKWXIQHIWHDWRAR HIL@W WK HJWU O
$XVVLFKWVSXQNW XQG DQ HLQHIQ D.QGBDHMP 6\PNOKMDKIA) IW H
IUHVVHQHQ (XNDO\SWXV 8QG QDW¥%K OAEHKUGE BN X:\WIWHUHW ZH U

$XVVLFKWVSXQNW EHL &DSH 1HOVRQV

EHVW!WLJ QRFKPDOV GDVV HV VHREWWUDB®UEKWUFKQVUWWOHE®
VFKOHFKWHV -DKU 1%U XQVHUH %WOWPHQ XQW GH HALG KRV LYWW H
"HWWHUUHJHO LQ 3RUWODQG 8@&GWH HDUHKW WIRQ D RQVGEI®OU HQQ
PDQ GLH VLHKW GDQQ ZLUG HV EDQ G/IUH QW@ WSQIGH R WQ @ IPQ Q
UHJQHW HV EHUHLWY 'LHVHP 6SWXFKLQHMVXABIMWY LY G LK U
*UDYHO 5RDG IDKUHQ ZLU ]XU .%ADMH &RQGQNIFK WX X% ZD®
SLQJSODW] :LU VLQG JHVSDQQW GERVORFW HUW HPLL WZ EAKRKAKZ H U N
EHZDFKVHQHQ '%QHQ HUZDUWHW S@Q-BNVWRICR QWIDKRK G HIP LHIW\DW H
&DODGHQD IUDJUDQWLVVLPD GD LH)L QIR CBUWDE KW _i8IQ GDMVILYW
QLFKW GLH HLQ]LJH PHKUHUH +R@EBUN \([KPG QR UB VRN VE HIH HQ
%O%WHQ ]'KOHQ ZLU VFKOLH | GAHIK HZIQW M@ G[ EMS 8 DVYW 8 UNWQ QW H
DXFK &DODGHQLD YHQXVWD EHWHUOQJMOVHK ®XEK HER; N¥KHL
QHQ VLH DOOH VFKRQ YHUEO%K&D PO EHQQ DSQBWHREVW VGIQHG QR
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EHPHUNHQVZHUW ,P *HJHQVDW] ]XIGH@ RUHFZSHDADKQY HQLBH L
3HUWK IRWRJUDILHUW KDEHQ VLQLGF KG DK I3DODGI® KILFHNUR] LQ
DOOHQ 3I10DQJHQWHLOHQ 2E HV DPQWE IOLWWWIIDUPHQ '%QHQ

$ &DODGHQLD IUDJUDQWLVVLPD
&DODGHQLD ODWLIROLD
&DODGHQLD YHQXVWD YHUEO%KW
OLFURWLY DUHQDULD

&DODGHQLD IUDJUDQWLVVLPD

%HL GLHVHU +LW]H RUGHQWOLBEKMMWI)®WVEL@XH UR Q6 K DEHHQ XTULG
IDKUHQ ]XU%FN ]X VHLQHP +DXV ZZRHIHWHXQNXIEZ|UPH QXPHU
YLHUW 1DW%UOLFK OHKQHQ ZL O LQMEHKW QRFKDGHAR HHQE @ZRGHU
DQGHUHQ 2UFKLGHHQSODW] EHVXF KA UK 'GM\M H'GH OHX G DR HQ YW ] H Q
VHLQH %LOGHU XQG %LOGWDIH®Q FWRUL OG5 DI 12 HE R H®H 6\ L ¥ R Q] X
JLHKHQ 8QG DXFK GDV %XFK %EHUW\GEH 2Q DKL GHHQYLBWIR'9'
1%U GHQ HLJHQHQ *HEUDXFK *HJHQ@ ZL&KNXQWHBDW®V FUR HGH
'DQNEDUNHLW XQG IDKUHQ 5LFKW>GJL\DW UDPERBRGL QLY @RFRK
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HLQ]XOHJHQ ELV ]XP +RWHO (V WNWVHICH GHWQHIL & HVRKE KMRU 2 U W
GHQ XQV 'LUN YRUVFKO!JW 'LUIONWJIVQGGHHWU7RZXNSIWDWHD HEH Q
IDOOV HLQ .UDWHUVHH PLW HLBHEB DQWHEHK HHQ QLHQ G B B PO HW W
UHLFKEDU LVW .0ODU GDVV ZLXFIGZHQ G KG\L H) MFROX VDI WQV BKH 1XV
]XQJ %EHUZLHJW XQG PDQ GDV DODUHIL OB WG RRRVEBQWL RIOGIH Q H
NDQQ ZROOHQ ZLU ZHQLJVWHQV QUL B HNOHLIQHHD 6 RDAKI UJD
LGHHQP!iLJ LVW ZHJHQ GHV KRKHQ )®&DYGUW¥FNYDQIGFKWNLBORW
VWHOOHQZHLVH HLQHP PLW %R EE® QU D\OHOH U' CHIGM # B MUGVH ANHHQ *
ZLU HLQH 6FKODQJH GLH GLH OM\8DQIEG ERQ/QHQWWUDKOHQ D
QLH{W $0OV VLH XQV ZDKUQLPPW]XFHUVFKZQ\GBUHKRTLH) KX RN J
VLQG ZLU GDPLW QRFK QLFKW )GH®QXBMLY &HWWD F.ANDKQW JU DQ
]ZHL DQ GHQ 6WUD{HQUDQG JHTXHW VDN @ HIX W R\D Y RRE HIIH
EDQQW LQ GLH KRKHQ (XNDO\SW XVIEYXP H R DU $ DV PG B HORE VW
YHUVW!QGOLFK SDFNHQ ZLU XQVHUBX\R WROXVZBYWAYJI]XUHGH
PD[LPDOHQ %UHQQZHLWH XQG VWHOOHQ XQV HEHQIDOOV GD]X

$SURSRV .RDOD 'HU $VFKJUDXH %HXNDHGENY ZUWWHGH W VDK FXHEH Q
GHP .!QJXUX GDV 6\PEROWLHU $XHMQWDLEHMHW IR EHY XQG
.LOR VFKZHUHQ 7LHUH ZDUHQ HYLIQWEW HQWHKW W UDFKLGHP Z IRIDVD D
SHO]H DXI GHP :HOWPDUNW ]X EHQHERDWHQ $UMWXWYHOQ ZQUGH
6%GDXVWUDOLHQ DXVJHURWWHWY IGJILHPZ 16 BWW K Q B CLHDV 9R. B WARLU L C
JDE HV QRFK XP GLH 7LHUH $ODHL@HOPLEX IXWWQVODQG
.RDODV JHW WHW ZDV GDQQ IPXKHMQHP 8PBXWQANHGHU
.RDOD LQ JDQ] $XVWUDOLHQ XQWHBLERKGWH JHW\D AW RS XGIXW LR
DXI ELV 7LHUH JHVFK!W MW K CROFGDW W HKHI@ JXW XQG
ULHFKHQ JDQ] DXVJH]HLFKQHW BYHXQGQGRRHD QW HPDX & MDA Q
IDXO %LV ]X 6WXQGHQ DP 7D IWHKHID BVW YREHRQWIHNOHPPW
'"HQ 5HVW %EHU IUHVVHQ VLH (XWDO\SWXPE GEWDXFKW H LEL
HUZDFKVHQHU .RDOD DP 7DJ XQG GREJVIEHXRH B DIXBK @ QDK
$EHU VLH VLQG HLQIDFK V%j

(UVW JHIJHQ KDOE DFKW HUUHLFRKHD GHP IG\DV @R WK G L ® Q63X S\H U
PDUNWEHVXFK Q WLJ ,QVJHVDPWEMNWVRHHKIUQHWHRRWUBDRKHU 7DJ
8QG DXFK GLH =LPPHU LP %HVW :HRWRUQ Q® & Q® KIHW LYRRH 0D
JHQG 6HKU JUR{]%JLJ DXVJHOHJVEWREND LaH L@BID JJZHHLLW/HH QR S
SHOEHWW VDPW :DVFKEHFNHQ JLVERD FK/ J§ @& OH UIXIVD HWL G DHEWILGF K
WHWH =LPPHU DXFK HLQHQ 1DFKWHWLYD XPNG KXY \ENYRK PQWH
DEI'KUW XP QLFKW LUJHQGZR HWZ2HV VU V(LQUH. FAFH\O H X KYAHH
IDFKULFKW JLEW HV DEHU DXFK D®HG L H\HPQ 7DLIU | R IR O
OHLGHU IHVWVWHOOHQ GDVV GHUJHOSIHIHY RPUYNVQX EHQ - HVIW
*'IKQHQGH /HHUH DXI GHP 6WLFN 6RLEKY UL WH.@GZ$HEVERRRA
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JHODXIHQ LU ZHUGHQ -HIl YRQ QHXVWQWVFKDDQK G9D XD FEK]W W H
VFKLFNHQ

7TRZHU /DNH

6DPVWDJ 2NWREHU

1DFKGHP ZLU JHVWHUQ VS!WHU DIHWRFAEBHXQ YLRIG L QNKWHW W
KHXWH HUVW XP KDOE QHXQ ZHLWHUO H $R N BV VN KPEHE VA HUQ
$EHQG DXIJHODGHQ GHU 6WURP QVIWK\0J R COLG & HCH X3 IF KO R Bl XV H
LVW HV EHZ ONW ZLHGHU NHL®%UKBRURHWYUIDZMW\R BDUDDHIR Q
YRUKHUJHVDJW DEHU ZLU KDEHQ XN@®VQRRKK UM\@ LRIBIO7 BWHH KW DEH |
HLQH JU,iHUH )DKUW DQ 8QG |ZNVBR@E&ERKW GUBHBMZRKRPMWH *UH
DW 2FHDQ 5RDG HQWODQJ ELV 7RV TDOD\ GHQZMIUGH® REHUX D Q
GHUHQ %XV YROOHU TXLHWVFKHQGHIQ VWSD@HI) X \BHKQ QHY M Q
EHVRQGHUH EHL GHQ $SRVWHRQ GLGINYLOLGIDW: OOVRKH QLN QQ
DX XQVHUHU 5HLVH 1RFK LQ :D UY BIRE/RRHID HQXW W IURK & IMS XAHN W
ZR ZLU WDWV!FKOLFK LQ GHU )H UQH QIR DHHU : BIQ RIGH\W N H QV DHRON
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GHU 7DQNVWHOOH JOHLFK GLH Q!AWHNHURKKH@GOAVWELLIH H LW
JUVHUHL XQJHI'KU VR JURj ZLH HL QM DGMXQAKMAK Q' IDW WKDLVF KBIX Q
ZLUNOLFK QLFKWV PHKU PLW HHMRF KD BXYEGHPU SQPKHQ | XV
WXQ .HLQ :XQGHU GDVV ZLU LP RQNUWHWHGYVHUNWIDXI:HDVW
GHJU%QODQG PLW PHKU RGHU ZHGUIDDU EX QWK B Q0 EGIRKRNY: K H Q
PHQ .XUJH :HJH JURjHU *HZLQQ $XRWWBOGBY DXFK LQ

'LUN GHU VLFK KLHU QDW%UO IDP | EB H QY GHING DDX VOILHHQ QMK . DK W H
6FHQLF YLHZV HQWODQJ GHU 6WQGIFEXMHNW QR @ LG&H VL YHD EMHAY W H
KLHU (LQ NXUJHU $EVWHFKHU |%K®@MH X*Q\RWWR %HDVSLWW HLQ

7KH *URWWR

'XUFKEUXFK LP *HVWHLQ HLQH $UFW JHABNVWEW BXIVHEBQN@BLQH\
GHP OHHU YRUJHODJHUWHY QDW %@ LHFKHWL EEW iU BHFR¥QL VO
WHQDWWUDNWLRQ %EHU +RO]WQ HXYWQ F KGW M S]OXD MLVDIHFRW AN O K Q H G
'DQQ EHVLFKWLJHQ ZLU GLH /RQPGE® O« L6 W RID OBDWN&D X GHU
'"LUN DXFK JOHLFK HLQH *HVFKLFRQWHD BH Q | HO/O WL Q=FZHQ % HY RU
GHU LQQHUH %RJHQ GLH %U%FNOI®YHIUPELQGEQXOXP J)HVWOD
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XQHUZDUWHW PLW ODXWHP *HW VKHIXVGBPHQUEK D X(LGHP UF
JZHLWHQ %RJHQ JHUDGH YHUJQ¥%JWKU PXENW H YR NX GHEW X EWY
GHQ ZHLO QXQ GHU :HJ DEJHVF KELQYIWKQ Z ZU U SIQ VALK K SHRN W D N X
O!'UHV DEHU HEHQ GRFK DXIVHKHDMWYHBEQGIHEQ EMUL GHF KW
UHFKW 6LH ZDUHQ Q!POLFK YHWKRILW B IMHMNQ GHLG }PD B ) IGFBKHO D X
IHQ 2E GHU %RJHQ DOOHUGLQJV ZHUH®HEHV]XVEPEPHQV GHYV
EUDFK 6FKODJZRUW 5HVRQDQ]RQDAMOWVEWRDIQHOW LYW JRUWDWL
RQ ZXUGH QDFK GHP =XVDPPHQEUXFKLOHVRBRBROQ$UEEULIHQV
XPEHQDQQW 'DV 3'UFKHQ K!WWH WFHU PYRWUG HVKE KGINDVQVH U $

/JRQGRQ $UFK HKHPDOV /RQGRQ %ULGJH

8QWHUZHJV ZLUG DEHU QLFKW QKK HHQ VINIMWIUH VWRR@GWHUR 2¥ K
LGHHQVWDQGRUW JHERWHQ ZLH INQQ QWWHVHY UD X FIO W R G H UX\WQ & H
EHHLQGUXFNHQG VWDWWOLFKH Q®& HOA FALRAUUID JHELHS® F BWLRIL 8 #V WRH
HLJHQWOLFK XP GLHVH =HLW E@QRAKHW®L VCFAKO H G Q QN OHEK/RW ZWM K Q
ZLU VLH ILQGHQ GLH %O0%WHQ W INg/X GHEWHWVOH H V L\FIKFVKW G H H
VFKORVVHQ !WVFK 5XQG 0 H WHHQ R QGHRRJ W LY € G VARLFKK D X |
+ KH GHU %HEDXXQJ KDOWHQ ZL UG HH Q@ Q G3HDU/H €H ®WQU®DH HIQM H L W H
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LVW DEJHEUDQQW $0O0OHUGLQJVKQRF KHXDIGH VHFKY VG ZLHGBY DXV
JHWULHEHQ =X IU%K DOVR 1%U 2UHKLI HNQP XPXWSDYNG LU
JHXHU ]XU ULFKWLJHQ =HLW XQ®EDAQZO®WUZEHIXNQV WM HLHLQ
IDQJHQ VLQG VFKZDUJH .ODPRW W H®D V( UQLFFKSHIV WZH U QV IMXGV HAWQ
VFKOLH{OLFK DXV 6%GDIULND JHZ KW Z50 GIQDXQEWUZWD W
VIFKOLFK 1%QGLJ QDFKGHP ZLUN®S I ®XKFEMQ LN L\FIKQG JGIX U
ZHQLJH ([HPSODUH XQG GLH %OWWWQ YHQW® JHXHD & HIBA\UFKKO R V
VHQ 'D P%VVHQ ZLU HLQ ZHQLJ IOEXKMWRXEBUH GHKIWAKHD! U
PHQGH 0XQG ]X %O%WH %HDWPXQJ%BH® DHFKKDIRY Y HIL N LIQW
ZLUG GHXWOLFK GDVV HV VLFK LSRRV XO® WL @R EHVRRIGHLLG H
HQDUW KDQGHOW

$X1 GHU DQGHUHQ 6HLWH GHU 6\RyIDjHKLIWD 5 DVE DA QW H 8JQUG
DXFK KLHU HQWGHFNHQ ZLU DQ {KHGH WH® $G B ULHH & HDXFHKI V L H
DOOHVDPW PLW JHVFKORVVHQHQ UEIHOWMIER QIYE HEGHMKIWQE ZLHGH
PHLVWHQ VLQG VFKRQ YRQ )HU QH PXURWWNHD % H@G K@K HZ® UG D V
LKQHQ GLH DXVWUDOLVFKHQ 2UFBESBAHGSUHRSROH %! QGHDVVW K
FKHQ 'DV VFKHLQW HLQ VHKU EWMBLE E WG O HYUDRKW B KLL\HAK [RH P H U
NHQVZHUWH PLW HLQHP ]XPHLVWHQRSWRYIIMWONMH QX DPXIFKN LHO E
UHQ 'DV 3UREOHP LVW EOR; 'LIBKUBJHUKDONMHEG QXDG LQ GHQ
PHLVWHQ )!OOHQ JHKHQ ZLU O HBKIUDXR U \®HH.BHIQQ QG EMWHP % HV R Q
GHUHV PHKU ]X HQWGHFNHQ LYW X RKVH UGN QW UMLIVQ B UK HIY W L
PLW Y, OOLJ JHOEHQ %O%WHQ *“MHQGWHEY LE &QM\HHQU $ D\§ VARRPP W
GLHVH )DUEYDULDQWH LPPHU ZLHGHU PDO YRU

$ 7TKHP\PLWUD HSLSDFWRLGHV
'LXULV RULHQWLYV

1DFK GLHVHU ERWDQLVFKHQ $EZHFRKY OX{D QRKD BHEXAI® \ZH Q X
XQV ZLHGHU GHQ PLW GHQ JHQD QHOWHH Q HVHHIQ WF R B UW ¥ Y LIXEW HIQ
BHKHQVZ%UGLINHLWHQ ]X =XP % BHPSEXOVDP KWWY R XNV KL Q
XQWHU LQ GLH %XFKW $XFK KLHAWHRDRMVHQ BLWH GHWYFXH G KWH
GD]X QLFKW YRUHQWKDOWHQ 'LH (RIFKK$GIBEP6 FEIOXFHKW /RKK G
$UG EHQDQQW GHU QDKH OXWWRQEYRG GHPD QG B PHL QHXWDL
GUHLPRQDWLJHQ 6FKLIIVIDKUW YRHD EB R UEUH W P QHEHD QDHEK
*UXQG OLHI XQG VDQN 9RQ 3DVQDBKBUM @4 EBGOGIEWHOQ Q XU
7RP 3HDUFH HLQ 6FKLIIVMXQJH LX@QG,(UVMI) &BURLFIKWHEUHU )DPL
OLH HLQZDQGHUQ ZROOWH %HLBUFEDUXOGH DIXGH ® GWUBBG
JHVS%OW XQG UHWWHWH DQVFKIOLHBWRGGHQ KHDWPKFKMMHOQ G L
ZDU LQ GLH B6FKOXFKW JHVS%OWIHEXUGH X6 WEFRU WOBGIBVRWKHUIW H T
GHU 6FKOXFKW XP +LOIH EHL GH® 90D FKREDWHRQ BH V X*FKHD
3HDUFH ZXUGH VS!WHU 1%U VHL @i G B MONDX¥Q GWHW DBVR \PION+N PQ B bl
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6RFLHW\ Rl 9LFWRULD LQ OHOERRQQGHIH B K UMW X)X HUR 19 0 MW R
ULD HLQHQ B6FKHFN %EHU e (Y R FKGILH B M@RFK QY HRKWUDOLHQ
EHYRU VLH DX| HLQHP 'DPSIVFKENNHXUKWH #EUPDWQ VX WBKI GHP
'HJ ]XP $XVVLFKWVSXQNW VWHKW GH®PNYRGHM OHQIBW K HQ\QH U
NOHLQHU 'UDKWYHUKDX 'LH PHLVWHIQ MEHUY HGWDGHONHRUE HH
QDW%UOLFK GLH 7KHO\PLWUDVHEES/DFVRHGBW QGULRIOIOL H:U UJ 19 H K
PHQ DQ GDVV LKU *HI'QJQLV ODMEHUZIWMIW BQV JHUWUDPSH

JHOVN¥%VWH EHL /RFK $UG

+LHU KDW HV VFKRQ YLHOH /HXWWHOXE HUQEH H GIHIR P HY/SIRY ZHLW
KHUUVFKW HLQ UHJHOUHFKWHU 0DV&HQ® X30BXIVRBLE UWQIE® G H!
.%VWH VWHKHQGHQ .DONSIHLOHU WMLGQGH QLDF K XG/HPU BHILHQ 5IRFE
PHLVWHQ IRWRJUDILHUWH 6HKHQVZBM &HLNHQW (VX Q1GU G DNWEDILO
JHQV DQJHQRPPHQ GDVV GHU KHXWLUE GBIMH =ZHO |- KRG H
DXINDP REZRKO HV GDPDOV VFKRQXNHQE K Q|2 H0 WHRQ/G XU IQQ

JDE ,PPHU GLHVH EHUWUHLEXQJHQ HDDF K GBOHWHU K RX®IU
JHOVHQ DXIJUXQG GHV QDW%UOLRKIE® U LRV RY KU RLHFKVHY D
VDPPHQVW¥%U]JWH ZDUHQ HV JDUQQ XH QRXW MLFKKWP [$XH QIE KGID V
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WHQGHQ +XEVFKUDXEHUIOXJ YHUWURKQWHQ HQU J$HKIDQ A HLQGH UD
DX ODQGVFKDIWOLFK VFK,QHU 6M UIDBNH GX BRW OV JIRGNKQ W
LP 2VWHQ ,P 4XDGUDWNLORFHAVDN U DWRRIQ@ OSBDW RWOWH Q
ZLU DQ HLQHU 6WHOOH LP 7DO0ZIRWGHBHVWHRUHYWVH ON EH
JLQQW 'LUN KDWWH XQV GLHVHB! SEIWWHHF K3 \WWEHQUIH IE®ID OHG

%DXPIDUQH DXI GHP ODLW V 5HVW )RUHVW :DON

HPSIRKOHQ XQG ZLU VLQG GDQNBD(UQWAEYW H]ZQ VBFHKHRQ GH Q
WHLOZHLVH KDXVKRKHQ %DXPIDU@HKY EX & B8 HWOL HX/ [ZIHWG {XUND O\ S
'LH VFKU!J VWHKHQGH 6RQQH ]DXEHKMI DQLMAKIG HR WENH QIDX¥ K
GHP ZLU XQV KLHU GLH )%iH HW ZDM ¢ HALW UHNLAH W CoEIF @ W KD J
2VWHQ XQG KDOWHQ NXU] DQ XPH®MNW KUY KO BV V8A LW W 9
.RDODV DXI .LORPHWHU X IRWRU EBILW UWHSQW BIEK R Q WNXH F N H Q
ZLU HLQH NOHLQH OHQVFKHQDQVD PP GXYD MIPWD G&WRMRUVR D
GLH OHQVFKHQWUDXEH GD PDFKWKMWHMQ NBOQG K.IRDW VYV QEHREHBF
YHUK!OWQLVP!iLJ QDKH VR GDVXQ@AHUBHVMRXQ YRMWRQJIBQA (LQ
PHJD $EVFKOXVV GHV KHXWLJHQ 7DGHNQ 'BPQBV XIRHXQWHBEHQ
AXDUWLHU GHP %HOOEUDH ORW Q¥ A .Q ONTRFKTHL\W NHEGI AAIMHG
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PDFKHQ ZLU LQ /RUH HLQH KDOEH ¥WHKKQ GIH GIDX VZAH QLR VEIMQN
HLQHQ ,PELVV UHLQ]JLHKHQ NDQQO EKH REHWNDQND S X VJ K QEHR
XQVHUH ,PELVVW¥%WHQ %EULJHGW N KQIO DL HROLGEHFINW PXQ & QUG
ODXW NUHLVFKHQG DX| GLH 3HOROMHH RR W RILWQM LKPAJEN F& B BQ KDE
IHUWLJ )ODVFKH DEHU HUVW VS!WHU OHHU

.RDOD 3KDVFRODUFWRYV FLQHUHXYV

6RQQWDJ2NWREWREHU

3RW] %OLW] EODXHU +LPPHO XQRUGBY VHAKRIDHBPFIKW:HKHO®SSW H
MD KHXWH PLW GHQ 6RQQHQRUF KL GH HQVRZHLGIY RZ IRW ZK HGHIHQL
UHLFKH *HJHQG EHL $JOHVHD IDKUIBQUIHIXEZLORVB K RIXK GHH®
6SUXFK GHV 7DJHV QRWLHUHQ (ULFREBPW XQMVPIDD WHLD HIPO
1DYL GLULJLHUW LU P%VVHQ GEDSRKOBGDQAQOHIQLHQ VAKD!J
JHUDGHDXV XQG GDQQ JOHLFK ZKHGGIOLE X DXFK X 19\GDGHDKWF
1DFK GLHVHU VFKZDFK GHXWOLFKHQI$QVDUN DEV{FKQVHWHQG
%HVFKHLG 8QG HV NRPPW ZLH EB@M:GHRWHIWWHQ ©3 & BXQ NKW
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ELV DX| 6LFKWZHLWH 'DV 3UREPKHHPQLX QVEORG LGPV LIQZL\O XV V
YHUO!XIW 'DV LVW ]ZDU URPDQWILWFK BENUWWHEHQVKQSIUBNMU HU
PDKQW 'LUN DXVGU%FNOLFK QLFEXW BK G RQY)LOWL RQ VR 8 UH\G
=XU (KUHQUHWWXQJ GHV 1DYLV PX\GD \D\E HU HW WOHIWP X2\ O GFHIQ
QRFK ELV YRU QLFKW DOOJ]X ODRHUQIHUEUPXPN B GHEMU HELHOM
JOXVV 1% KUWH :LH GHP DXFK VQHGH XV ZEDUILEW QUFKMOHQ QHXH(
‘HJ DXI| GLH DQGHUH B6HLWH GHV )OXNVH® DOVRFXEBU :HUQH
GLHVPDO DXFK UHDO H[LVWLHUH® GRDOU KIEQH ZRD® HGLBXIXGH
HLQHP ULHVLJHQ VWLOOJHOHJWHHW % BXXWN RKFO 1$ Q IDIMHE BXIH E
6WUDjH EHIJLQQW HLQ 3IDG 5LFKWXQJIXNQOXNY )IRUIWHXZVYZBQ
GHXWOLFK ZHLWHU HQWIHUQW WR E HI3 6X ®X@IN\W PDEY WW B Q HXH WD O
VXFK 'LHV LVW MHGRFK NHLQ 3WRE CHIP | ¥AKPU WH JH P @/LHLKO D X |
BWHJIJHQ GXUFK HLQ LQWHUHVYVDQW HVIBDXFKMWMELIOWF KQG % EH
HLQIDFK QXU VFK.Q :DV %EULJHQW YDXGE K G XHU GILEE UGG KD Q
GHUHV *HIO%JHO GDV GLH SLWARWHWRINHEBGVFKDIW JDUQL

6LOEHUUHLKHU DP 6WDQGRUW $
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%OHLEW QRFK ]X HUJ!Q]JHQ GDVWYLIXRKHQGHEUUN N HL@WHHL
JHQWOLFK QDFK 2UFKLGHHQ VXFKHY OPQG [WFORK QDK WZ Bl V H
KHQHQ $UWHQ =X XQVHUHP %HGDXHWQVURW ]HK/RREBR U* DXFE K
ZDVVHUVWDQG HLQ HKHU VFKOHRKWMNFK- VKW Q (VG B VYQIMH HEI
IDFK QXU ]X VS!W GUDQ VLQG 'WRY IPQ % | @GHOIFKNGKHQUHNW DP
‘HJ HQWGHFNHQ ZLU WDWV!FKOLFRK BVR: W\ ZIDY &% HGHUQ HHQY JW/ W
DOOHUGLQJV VFKRQ Y OOLJ ]XVDKRHQJHEHRQFX®IQV IRYXEHKW HQ
3SWHURVW\OLV IROLDWD LVW DHQW QHFKWQGII\OOHVLDDIVWHU VH
KHQ RUGQHQ ZLU GHU UHODWLY HZH LBV WH Y FUGLLIW M WHEO % Q & HK
SWHURVW\OLV PHODJUDPPD [X $XRGBRN®HR YRQGHOERHXNLQ
6FKO%SIHUIDUEH GDV ZLU QRFHK \IWPQILRKADY EXH M RMKGHF NH Q
3HFK JHKDEW 0DQ NDQQ HEHQ QLFKW LIVRAP U HD DR HN. AKDAELHIB! Q
JHEHQ

$ SWHURVW\OLY PHODJUDPPD
&DODGHQLD FI WHQWDFXODWD
&DODGHQLD VS (LQJHOH[ VYHUEO%KW

‘LU IROJHQ GHU &RDO OLQH 5RDGP QRFKVHWIKQZEWPDH ERV WX (Q
WHQ VROO HV KLHU JHEHQ LP %BQBLHFYX GHBXHMWU R BKWWXIQJ H
GD KDOOW GHU (QWHQUXI DXF K 5\DRKFRQNR R B FHIQV Z8HL WHIWHKIR 101 Q

]X GD]X QRFK YHUVFKLHGHQH 7KEBPPZOUPIDQ WHWWEUHLEHH
%O%WHQ JQ!GLJHUZHLVH JH IIQHWHNDEB® «AMW RIQ G HUWHLQWY %
VWDQG DQ H[WUHP NOHLQEO&%%WMIWBQ6ZLG HELY OBRY N @QHRIEGHQK B K \
JHVHKHQ LU ZLVVHQ ]ZDU QLFKWXHEQROM ZALQ Z3HDOF KMVIBFKHQ
VROOHQ YHUPXWHQ DEHU PDO &DODGHQLD SXVLOOD

$ &DODHQD PDMRU
7KHO\PLWUD L[LRLGHYV
7KHO\PLWUD SDXFLIORUD
*ORVVRGLD PDMRU
7KHO\PLWUD UXEUD
7KHO\PLWUD DULVWLGD
&DODGHQLD FDUQHD
&DODGHQLD WHQWDFXODWD
&DODGHQLD SXVLOOD
OLFURWLY SDUYLIORUD
&DORFKLOXV UREHUWVRQLL
3WHURVW\OLV SOXPRVD

*HIHQ 8KU VLQG ZLU PLW GLHVHBWLRKX@QHQ! B WWDHG FURMKW XQJ
$QJOHVHD GDV ZLU EHUHLWYV DP KIR2WWREGH UHKHQ PRKY\YARQW
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BWDQGRUW DQ GHU 2'RQRKXH 5RD ® RIHQ QHBKIL U+ DO WR®IOQ BV
YHUVFKLHGHQH 6RQQHQRUFKLGHHQG/ ZPW VREUO GPHQ VIDEHQ 8
HV VWHKW DOOHV YROO GDYRQHS8 @8 QQLHHQRIUF]KIL BULHHOWVVY W& KAV P L
RIIHQHQ %O0%WHQ GD QD HQGOLFXG :H\W XYV NGV P XWOLHF® ¥ZH
QLJVWHQV ]JZHL YHUVFKLHGHQH +RENIL\G K@ L ICOIR M DQ RAFHKY BIQFAH U V
VSHNWDNXO!U LVW HLQH JXW WHDVDURNWHG K RKIMV 7IRHOMNRIQ % O [

$ 7TKHO\PLWUD UXEUD
7TKHO\PLWUD DULVWLGD

6WDWWOLFKH (UVFKHLQXQJ 7KHO\PLWUD DULVWLGD

7KHO\PLWUD DQWHQQLIHUD
7KHO\PLWUD L[LRLGHYV
OLFURWLY XQLIORUD
&DODGHQLD FDUQHD
&DODGHQLD WHQWDFXODWD
7KHO\PLWUD MXQFLIROLD
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'DQQ IDKUHQ ZLU UXQG OHWHUHEHQJBPW DR GRQWP $ZOM WLU GRU\
ORFNHU IORFNLJ DXVVWHLJHQ VHKWMHYRHEHQQY RIMK JHOWGDGQ
ZDUPH 7 6KLUW :LQG KDW RIIHQMLUFKKMD LXRKGVE B'Q IV KIHUMP RP B W H U
JHLIJW QXU QRFK *UDG :HJHQ GHYHE¥AKI®\GH QQ G HYDXGQ/BY:V

VHQ ZLU NOHLGXQJVWHFKQLVFK QXU \DWAK G-HIW V8 ULHF B\ W/ b W
GDVV HV XP OHOERXUQH KHUXP DQQHP 7DKUHMIHQWNDRQQ H
&DODGHQLD YHQXVWD ZLUG YRQDKHMW EHFKFAK @ BW J K QEL W \Z QU
([HPSODUH ILQGHQ HLQHV GDYRW QRWFKQIRW RJHWH LIL HBOQIGH U
GHQQ YLHO 2UFKLGHHQJHO!QGH QNVKME QQFKML FoHKWU JFDBJH D PHHE
EDXXQJ $QVRQVWHQ JLEW HV HLAL KDIDHD . BI0$ WS L8EHU IXN@RGH
DJJUHVVLYH $PHLVHQ 9., 00LJ XQEHPWUWUNWH®DX\Q ® LEKL HW QRL W
GXUFK GDV 7 6KLUW LQ GHQ 5DQJHR GRRK WXML YRARBELFKW
QDFK GHU 5%FNNHKU QDFK 'HXW\OFRKHD DB G HZIHUGN G L A K%M X ¥ N W®E

$ &DODGHQLD YHQXVWD
'LXULV RULHQWLYV
&DODGHQLD WHQWDFXODWD
7TKHO\PLWUD DQWHQQLIHUD
7TKHO\PLWUD UXEUD
7TKHO\PLWUD L[LRLGHV

'DV SO W]OLFK N%KOH :HWWHU KDLWKDVX KK ESHHIL @ IGHIC\FPN.W DI\VH O D V
VHQ %LQQHQ OLQXWHQ KDEHQKWIGHS LXHMF KAORMW HQ  ZHH\L VL VRV
YHUEO%IIHQG 9RU DOOHP 7KHOUFNLMWUD WXEWDPILWWLEWVRDGW D
JHLHUDEHQG VFKHLQW GDV 0RWWHQ VX EVHHULHL W$/X FEKH NDDQQ GW H Q
BWUD{HQNUHX]XQJ DQ GHU XQV VILUNG DKW IWH LDN@ ®'OOW 6RQ
QHQRUFKLGHHQ ]X %HWW JHJDQJHQ ILEGH@IZHQ]BBGVRFIOG
]ZHL %HVRQGHUKHLWHQ =XP HLQHH{L IO HNOGHHQHRQRSRH Z
RUFKLGHHQ :LU K!WWHQ JHVDJWGBWVERWSE GOELARYZDYHRHU N
Z%UGLJH JHVSDOWHQH %DX GHU SHRGH \Z!8JHVHLQ DIEUEROWHXQV
QLFKW 8QG ZLU VWROSHUQ %EHHQKLOLH K3 UBR/RSIKWO G X J XDV H
1IDFKULFKW 'LH VFKOHFKWH LVWQGDVVDJUIHHYRRF K HPLL QGHAWH
HQWIHUQW LVW :LU KDEHQ DEHY GRQ @%PKVWHIHQBIZD® G RFK
QRFK EO%KHQGH ([HPSODUH ]X VHKWQDKRWN , CONY MDHYHN
NQRVSHQGH ([HPSODU GDU HLQ]LMWWHXUIWIHIWVHRLS KD D XGPH D XD
GHU JDQ]HQ 5HLVH EOHLEHQ ZLUGE®@&BW.DLEO®PBHQLRFRDBQH D
VFKHLQW QLFKW QXU DOOJHJHQZFKWLRFKX HIHY QU R ROVG PO KD
IHQVWHU ]X EHVLW]HQ +LQ]X NRPPHQ

$ % &DODGHQLD FDUQHD
7TKHO\PLWUD VS
BUDVRSK\OOXP VS NQRVSHQG
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=X )Xj PDUVFKLHUHQ ZLU GLH %UDQGVARBQONQUHHRW 6DQG BLF K
WXQJ .%VWH 'RUW ZR ZLU XQV EHIWUHLWYHDR HIJRQWRKEHUHELJ
XPJHVHKHQ KDWWHQ KDW VLFKIQLFKMW ERIOY) N QRBIFK Y& HHDGWL Q G
ZHLWHU XQG ZLU HQWGHFNHQ B WKM@XH K KH Q\PIHN B 1B UIFDLHY X R
VD 6LH VLQG EHVRQGHUV NOHLGQED %W O MDE B HIO ZEHH HIH GF K W
]X YEHUVHKHQ *XW GDVV LP $VW¥%GHKWLEWH Q4 URWWH Q HUNVRHIE ! Q
GHOFKHQ K!QJW :HQLJVWHQV KLHKQ\KPOWW¥H ® QV R/ NHN@DBSMN W D
NXO!UHU 1HXIXQG ]X YHUPHOGHQ

$ % 7KHO\PLWUD IOH[XRVD
&DODGHQLD WHQWDFXODWD
7TKHO\PLWUD UXEUD
7TKHO\PLWUD DULVWLGD
7TKHO\PLWUD VS YHUEO%KW
OLFURWLY XQLIORUD
7TKHO\PLWUD FI SDOOLGLIORUD
&DODGHQLD FODYLJHUD
7TKHO\PLWUD IOH[XRVD

8QG QRFK HLQH $QPHUNXQJ ]X GHQHRRQMRHERUFXILGHHQHILQ G
JO!'FKH %HL XQVHUHP OHW]WHQ %ADXWKQYRUU GDVMQGPMNW
310DQ]JHQ HUVW LQ .QRVSHQ VWHKHO KAHG VZHQ WiHVEFAK ®QQQ
ZHUGHQ EHZXQGHUQ N,QQHQ 3XVWHNRPKHQWWBO DDIMHVHKHQ
310DQ]JHQ VLQG UHVWORYV YHUEGKRWH |'DQ D& B VP& 8 VH G IDDQ VH Q
GDPDOV HLJHQWOLFK LQ %O%WHJMQ DEHOH @ D )XGAHIW W HWUIVG B © HZ H
JHVFKORVVHQ ZDUHQ 'DV LVW QXX D ZILRID Q XEOZE QHIMD X | H
OHWHU ZHLWHU ODQGHLQZ!UWV EH Y RROQ HU D6 % KVDHD EHIR pINNF K
VLIJH 7KHO\PLWUD IDQGHQ NRPPHQ HVUVLFK &PKD2HLV Y BDV
VFKLHGHQH 6SH]LHV KDQGHOQ PXW EO¥KMQQHQ7 IGHLB\RHWD B
DULVWLGD ]XP DQGHUHQ HLQH H ENQ HLFEW YGWHD W WK FEKOEKH Q G H
DQGHUH 6SH]JLHV 9LHOOHLFKW KD QZREK GD PDO EHL 5L

'DPLW VLQG ZLU 1%U KHXWH IHZWUWH®R “HDV QEHJHLWN BB (QG
SXQNW XQVHUHU :DQGHUXQJ XQGUJHIFHQNX BKBWDIGWPQEWH 'D
ZLU DXFK KHXWH ZLHGHU LQ XQWMVHK 6XWD\Y 5T RDEMNRIRP BQF K
ZHUGHQ YHUVRUJHQ ZLU XQV LP BDWYXDNQW.UFXPDKER $QHVH V
PDO VFKZLHULJ JHVWDOWHW ) DHEWWO HG/HIQV WM. BWQHOW DHQ XD G G D
G%UIHQ ZRKO GLH PHLVWHQ QDFHK DXBKY OLE KPFW PHIG UX @ W U
MHGHQIDOOV PLW O!SSULJHQ 3RMRHM @RiFK QQFSSUQBHBUBRUD
VFKDUIHP JLVFKVW!EFKHQ ]XIULHGHKQGIHEKIQV 'GY W ZRQ JXP
IDFKWLVFK LQ GHU (LVGLHOH L[HEDOBQVYQG QdHAKKW B WKNR B D X V
UHL{HQ :HQLJVWHQV GDV %LHU DKWYDRQVHWW PQDPRW HQ MKW F
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OHFNHU 8QG GLH DEHQGOLFKH ®XVBHHM LEWXLQ \8 HY/D RIPX YR B K
GHQ 6SUXFK GHV 7DJHV $XI| GHQD+ QRFHKLE L & /MO EVWGBRW G HQ
$XVWUDOLHUQ QRFK QLFKW DEVFX® LW Q5 | E EWFKUEKEGHQHQ X
7D[D J'EH ODXWHW GHU .RPPHQWBK!IWALLW QG AU $XIGI\Q JDHWV

QLFKW $XFK GDV HLQH NODUH YXDRIH QOPRKH RO pLHHKBEOHH W@ U Vv
HLQH 6RUJH ZHQLJHU

ORQWDJ 2NWRBHUWEHU

+HXWH JHKW HV VFKRQ XP 8KU ERN. EZHY @NEHIE® @ LPEHRK HLQ
SHQGH]YRXV XQG GD VROOWH PDW NRRPMHF KWW DLEEB MU BL § BV
QXU GLH +HUW] 9HUPLHW VW DWLRQ ZLDQU WHHWO R'Q U N GRLXV D XG R U W
VHLQHQ %XV GHU MHW]W . LO@RPNHW\CH K DM KDEDMEBEGPZHLO HU
PLW GHP )OLHJHU ]X DQGHUHQ 5HUWKWELBIHXPXYY QDEKDEH U
PLHWHQ GDI%U )DKUJHXJH I%U G/WDUHV®®E&HARBQ GNNUVURIHQ
DEJHEHQ GUHL QHXH KROHQ GDO L¥YWGGRBK HLQHQVDIOW UMD GD Q
JHWULHEHQHQ OLWVXELVKL 2XW OD (PG MU GIHIV 8)QUKW X Q BV + B & U YWHK
XQG HLQHP HLQJHEDXWHQ 1DYLJDOWIHR QK UHHWXW P LDAD @ HRIPK WRK
.DULQ XQG )HOL[ VDPW VHLQHP +DEG ! "D UPULQLLYYDID WXAQMU
PLW .LORPHWHUVWDQG LV WYRW ZD&OMPHN B HYHXQEO KW G D Q
WULHE VR GDVV ZLU YHUPXW Q/LLRXG CALHPLL W EH O H ® BW b Q DBNWWRDY H Q
'HQ GULWWHQ :DJHQ HLQHQ 7R\RWDU&RX\RWO OP 'R QY NHWYWDSQ
]XU%FNIOLHJHQ XQG LVW VR VHOEVW PRELO

1DFK (UOHGLJXQJ GHU )RUPDOLW!WBIKQU VXM HIXQWDLF KWE QX HQ
HLQVFKOLH{jOLFK (UVDW]U!GHU CPDEBGQ XHW DXEMAKU HE B [F X XV
YRQ 'LUN GHU VHLQH 6DFKH PD® ZHRBHKW KQWY RDQ¥QJ COLKEU H Q
ZLU ORV XQG EHJLQQHQ JOHLFKOHW B O HZPL Bl DXSLMKD DHIDO PHKY H Q
GHV +RIV GHU 9HUPLHWVWDWLRQ/HXW G DX IHHE BWY & B U6 W DWHH®
9HUPXWOLFK GHP +HU]JLQIDUNW @ DKHE MWEHWP VZ DBH U UHKMG DLV W C
FKHV :RUWVSLHO JOHLFK DXV VHIM)K® W !KMFKIHF KQGX E NW WX |
GHU OLQNH 6BWUD{HQVHLWH ]X I®WDH®WVEEYLHDEKNGILMVHHOQ PDFKH
ZLU XQV DXI GHQ :HJ 'HQ XUVSUZQUIQV¥REDII3PDW GHEH ) KUH
%EHU]JXVHW]HQ YHUZHUIHQ ZLBKHWEBK QLW DAH GHOO]H LWROWHLO
6R IDKUHQ ZLU %EHU OHOERXUQH 'DRGHQRGE 2RGOLMBBV HH
,VODQG 'LHVHQ $XVIOXJ KDWWIBDQHAL X QMH UG WG BIQLN H VWHHY F KR
EHQ 8QG VWDWW DOWHUQDWLY BPQBG H XD \GH BN ¥ B WODXERK \Z
SXQNW QXQ KHXWH DEDUEHLWHQ

3% QNWOLFK EHL (UUHLFKHQ Y RQK3KMWLOHSV5HIMHMYE KIDHKNU HILL H
GHU GDV JHKW MD JXW ORV KHXWHLQ UXH®E 6HHSHUP HUNAW YR Q

74



1HZKDYHQ ]X JHKHQ XQG GDQQ QHEWRI®Y:M LQ® Q 1 DA KKEHH R X

GLH 6RQQH ZLHGHU VFKHLQW JWKW -E/HBH H\@MWU X QR KLU FSIKU I H N
GHXWVFK VSUHFKHQGHU OLWDUBMYRAKHU $KVUE XWCHLF R GILQ GH X
O!'QGHU PLW OLJUDWLRQVKLQWH PX UXK)@E 5REEHQWDPDREHQWZLU
*UDQW DP ZHVWOLFKHQ (QGH GHQV, YRWEHLHDQ HIHIB.REWRUUD G
UHQQVWUHFNH ZR DP NRPPHQGHQ :RAKHQMWRG H XGVHNWU DUORHHQ 3
DXVJHWUDJHQ ZLUG 'LH $XI|EDXDDEHHW ¥RW DO R. QGYR® OAH.RJ
VFKRQ KHXWH KLHU XQWHUZHJV VLBKLP$R REELH \G Kb GGWHIWD i H
ZHKW XQV GHU E,LJH :LQG IDVW XAQ1XU!G8Q YIVHYHRKW JLFK
$EHU GLH KDEHQ MD DXFK )O%JHOLXQBUVKQG &H\V 8K IUF NVDH K)
$QOHJHQ HLQHU ZHLWHUHQ %HNOHEZE X QAN ¥ FKD]HE LPHWW F KIIZHHU H
HQWODQJ (U OLHIHUW VSHNW MHNYGH UGH 6D L FIN H VI IK B BW HW R V

7REHQGHV OHHU EHLP 1REELHV &HQWHU
GHQWOLFK ZDV ORV PHLQ OLHBIUY BH® L$HE HQ W)KDO WL DM OHE O'!

VH IHKOW XQV DOOHUGLQJYV GLH W WHPH6ERBWUYTHOIHR QH A XQJW
HLQH $XIQDKPH GHU DXI GHU YROQBORJHRBEEH® ,QVHO VLHGH
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1XQ IDKUHQ ZLU ZLHGHU HLQ NOWIX@HV28WHBN]}¥RUSMPNN B IDF K
JXQJVRUW GHU 3HQJXLQ SDUDGHK DADAH G B WINFHK® OYH U R ® WAL F
WHUZHJV VHLQ GHQQ VLH NRPPHQXEGVAH DEHEE BQG Q XEHAF N
3XEOLNXP EHL GHU VRJHQDQQWHXBWQJIXHQHEQUBGHLYRQGHL} W
GDV GHQQ 'HQQRFK KRIIHQ ZLU GRH IGHY KBPXVYHQ ZHQLJV
WHQV VDJHQ ZLU PDO 1X *HVLFXW KW EIQNVRPH@ UGLHI D Q

JHQ VLQG 'HQQ GLH 3DUDGH ZR QUO/MWHRVUNRYW HWVBIDHUHALH DOO
DXiHU %HQJLQ HLQ 6FKZHLQHJHQG YRREHLHFWH BOMMHA JRVWHQ
=ZHLWHQV VLHKW PDQ VRZLHVR WHO/DW KW ZMHHQIHEHK QG X HQ
GHP KHUUVFKW GULWWHQV DEVROXWHKW )R R DWDQLLHFKWH X DBW. VW
DOOHLQH VFKRQ *UXQG JHQXJ VUEBUGICHVAD® ]= DEN KXV HKH U
YRQ GHP ODVVHQDXIODX| DQ 7RXUQVMEHU ODNMVHQ &$HNIWHMNR VW
GHQ -DSDQHUQ XQG &KLQHVHQ

'LH (PS,UXQJ %EHU GDV )RWRJUMUHKUY HUHER B SUIXHFIK EWM L 7 P
JHV B6DXHUHL QXU EHL GHU /R YW 3IIRWORGJW OSDHU IRPQQ QLWW]W DP
IDFKPLWWDJ LVW GHU =XWULWWK]XR\6WHQQRY D 6 Q & UZH.D DL IRV
]JDKOW EHNRPPW DXFK QLFKWYV NX VI KH & U MHEH @ L0 JXV HLIQAMG H
FNHQ ZDV QXQ JDQ] EHVWLPPW QQF KU¥AK IR DWUGJKP WXIQR R B M/Q H
*HIHQ 8KU IDKUHQ ZLU DQ GHG GWRRQIPGHU'HD ARV EH
NDQQW 1%U VHLQH BWXUPY JHO HQYG GBL N HLRO COMK® ZPHHXLLI V W
BWXUP JHKW HLJHQWOLFK QLFKW GWHNUPYXVYMWO NZEDKHQ D.EHQ
WRQQHQZHLVH IHLQHU 6DQG LQQGN W UDIK\O JEIEO !XIHHZH U WD $OD UF
VWXIH 5RW 1%U GLH )RWRDXVU%VWKQVARKZXQGH @R IWUNHIQ]'D
VFKQHOO ZLHGHU LQ XQVHUHQ $XMRNW]JIOHQBK MWW GDLWP HIL H
VLW]HQ JHEOLHEHQ VLQG

'DPLW VROO HV JXW VHLQ %HVRQGWH WM FKIVR GEHHL DK FZ0 GIDY
"HWWHU PDFKW XQV GHQ $EVFKLHHGBH LFHKKHQGKBIQVLPH W Z L
JHQVFKDXHU QLHGHU 5LFKWLJHNQ. MHOH UH CH & MAHIU NAY H : LDJU J H
EHQ XQVHU +RWHO LP UXQG KL OHR® H WHHUH @ H)IRW MU UVIWQO/L ED Y L
HLQ XQG PDFKHQ XQV WURW] G HRK OHWAW BUXLROGI® WHERIN PLW

8KU JXW JHODXQW DXI| GHQ :HJ YRUEPGH B3I YWLWBNKHOHOH GLH
QDW¥%UOLFK LQ :LUNOLFKNHLWG 9L HK -9HZHLDAGHHWY ¥ DW DG K @ VW Q
IDKUHQ GHVWR VW!UNHU XQG G DIXGNUR@VWSHIR RRIQ W R W\ FO\WR W, IR O
DQJHNRPPHQ KHUUVFKW 'DXHUUHJHD EHQ G HWIDGV HUWY KD H Q
ZLU ZLHGHU *O%FN JHKDEW GHQBHERJSEHEBH\GHW )DRGW. Q
GHU 1DFKW VLQG ]ZDU O!VWLJEOHHRDWLMAKW 'Z HU8IQW FK SX@IW L\
RN 'DV ZLH LQ HLQHU 'LVFR | ODHFQN WU Q GH 8% DEO RUK WQGHEH U
NOHLQH 6HH LQ GHU 7RLOHWWHU]ZE QXH LYH X RGV. B K KWW LK DOW VD V V
JDQ] JXW ]XP :HWWHU
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'LHQVWDJ 2NWREHU

1IDFK GXUFKUHJQHWHU 1DFKW LVW RFHKUEHGHHOND D BIRW JH\Q Q
UHJQHW ZHQLJVWHQV QLFKW PHMKMUG B ¥% FENAMHK OV QIZ @ WRV 6K B M HiU
QLFKW DXVJHVFKORVVHQ XQG HKWW HAD MU K R K WLHQ DR P R: K@\ V
IDKUJHXJ ]X GHQQ ZLU KDEHQ QR® W DHIH@H QDY ROWMG @ XIFKP H L
NHLQ JURjHV *HS!FN XQG GD P %\LV$IXWZRIM VSIDAK WU PIQWI TBKIHH Q
XQG GLH 8PZHOW YHUVW!QNHUQ $8HRU YXN\OHOH U ¥/6 53R003N WJI LD
QLFKW ZHLW ZHJ YRQ )RVWHU KBEHQ XQGOJZDWHHL QY KREWHQ
MHGRFK QLFKWV :HGHU EO¥%KHQ G HUXFRMKH @ GR VI HXE & HHRF K
0DQ IUDJW VLFK DXFK ZR GLH GERKVBRUWR OORR KYWVEHDY\Z ZLU
HLQHQ =DKOHQGUHKHU LQ GHQ .RRGBU@PPOLHQ YOUEK HDO GUIVX I
GHU DQGHUHQ 6HLWH GHU +DXSWVWXO|HRKHW '®DR'Q HH WDV HU
HLQHQ HLQ JURJEO%WLJHU *U % Q¥ HIDPG HHU DDUIHLQHKZN. HD B'W GO H
]XYRU ZHLWHU LP :HVWHQ JHIXQG®HOHHIWHORY VEZLWIG/ |@ YWWRD QD
ILHUW GLH 6FKXEODGH LQ GLWHANHGLHEVYHGRSXWHBW LYRRD VXQV
EHVWLPPW (UJHEQLV (V NDQQ MM HD@W OIL\W K URVAK\WDY VDQEBWD QV
VHLQ %HVRQGHUV HQW]%FNW VIHL®@ ZQYUWILEHQ BB QGHILLQ HA LN OV W
VR NOHLQ GDVV ZLU HLQH JDQI]HU: B DW¥HHEWIVF KHI® SBIDW ZH QW G H
FNHQ 8QG QDFKGHP GDV $XJH HUMEW HYPHO WHELFKVQRFK ZHL
WHUH LQ GHU 8PJHEXQJ (V LVW:MFNRI®D NOOWWRHKMQ*DIQ) YRU ]ZHL
-DKUHQ DQ =HQWLPHWHU JURiHQ O8\5 LG ® UHV LEHKWXP JHRQ U J H
([HPSODUHQ PLW =HQWLPHWHU UURHNOK® 8 X@QH 8 DFEK KGHU
3XOV VFKRQ EHLP $QEOLFN GHV GOUHLLQ EHQW L BIOVE HYR FKR HMQ
ZDV JLOW HV ]X EHPHFNHUQ 'LHHAKIOQKDHQHQ ! NOHAKQ HQH &W Q
BWLFK PDQ HUVW KLQWHUKHU ERPHRINW %DM VRGOV HFID WK KD
EHQ 6DXYLHFKHU $EHU DQVRQVWWKQJDHKYLANWK @R N EXHOMHW ROW
XP .DULQ-V /HLWPRWWR QRFKPDOV ]X EHP¥%KHQ

$ SWHURVW\OLVY QXWDQV
&DODGHQLD WUDQVLWRULD
7TKHO\PLWUD VS NQRVSHQG

*HIHQ 8KU GUHKHQ ZLU ZLHGHU XD KIQGRNWHH Q ( DUV
OLHJHQ XQVHUH ZHLWHUHQ ([NXWWLHRY ¥8KWNWEH D X6IWDHUVD © &P
DQGHUHQ LVW EHL HLQLJHQ 5HLVH\QHLODHKAHU QL MIBIQ] W CCORAK
(QJSDVV HLQJHWUHWHQ 8P GLH NHQ@LJ¥ ¥PUPKIQENRQIZRDDHQ
ZLU HLQHQ 7HLO XQVHUHU (XU RUHAKHLY HEH I¥ @ U RGHOD UX/U RPZNHIL
WHU YHUI'OOW XQG 5DPVFKQLY&DKNUMU UK VMKIWK QO VF KX QXW DRQ G |
]JXGHP PLW LQVJHVDPW (XUR % H DIWDEH QW KIQWVWHIEKH KU DXX Vi U
GDQNHQ KDEHQ ZLU GDV GHU IUHX@GOLFKHQV FKH J WP XE&RK D O
Q!POLFK YRU GDVV DOOH LKU *BIOG YOXE HELHLH 8 PWMODX M BK OLHD
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HLQHP 9RUJDQJ HUOHGLJIW ZLUG(XUMRG %biBDK EHIFW WQ J WIDHE % K U
VRQGHUQ HEHQ QXU HLQPDO D QIDDRUALFWHLQMHRHYRZFAOHQ XC
NXQGHQIUHXQGOLFKHQ 6HUYLFHD GQ UGIEH VHLKQ LHHIFEIQ® Wo W I | GH
DXV XQG ]DKOW MHGHP GHQ YRQ IDK®/ H2BD MMWHWRWE QQ PHEI\QU D J
EHL LP &DVLQR DUEHLWHW" 'HHWUW KUE QQZ L H & IDWHIH USOWOM U G L
HUVW LP ]JZHLWHQ $QODXI GHQQJIQQPKGHP NOQHD HHQUHGWHH
%HLIDKUHUW%UH QLFKW PHKUQVBK®LBEHDPNG QZHILQJMUIHDEHE KDW
2IlHQVLFKWOLFK VLQG ZLU WD\@D MK QUG K LJKKWAHKEZX®I GEUHUN.DURV
VH XQG (UK _KXQJ GHU %RGHQIUHLKHLW NODSSW HV GDQQ

'DV :HWWHU KDW VLFK ]JZLVFKHQUHEKWQDRRKHIKHEKWWANUIHLIEHU LQ
GHQ :LOVRQV 3URPRWRU\ 1DWLR QDIDXB8OELM )RV OE IOHHM 6 RDLG

DE GHU ZLU ELV ]XP &DU 3DUN DFHQQ ®HR G5 IR W B KW HRVO D X |
GHP OLOOHU-V /DQGLQJ 7UDFN ]X QDR HAMMHUHQQEF KFKWR QY HQ
HQWGHFNHQ ZLU GLH HUVWHQ ([HPBODUFHKWHQ &RMD GBYLROLHU
DXUDQWLDFD $XI GHU %UDQGVFKBMINH DEVBHAXF KWUKGES Q
IRWRJUDILHUHQ ZLU QRFK HLQHH D% H DR QRI\Y B HU B R.GIHGII® HEIQWJ H U

%RGHQIOHFKWH DP OLOOHU-V /DQGLQJ 7UDEN
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6SLGHU HQWGHFNHQ ZLU GDQQ VRKOWUJI QW F KL H LK} EAHLKMH ¥ D+ L
VHQRUFKLGHH KDWWHQ ZLU ELWOQQREKINWUIB\LHKHQ 5NLXIHIGQRGEDV
HLQ]LJH ([HPSODU EOHLEHQ $ UXWH ® QQQ 6XB B ] X DIORFIXE { K

GDV LVW LQ GHU 7DW QLFKW VFKOHFKW

$ &DODGHQLD DXUDQWLDFD
&DODGHQLD FDUQHD
7KHO\PLWUD UXEUD NQRVSHQG
3SWHURVW\OLV FI PHODJUDPPD YHUEO%KW
JHSWRFHUDV PHQJLHVLL
&DODGHQLD SXVLOOD
'LXULV RULHQWLYV
&DODGHQLD SKDHRFODYLD
*ORVVRGLD PDMRU
3WHURVW\OLV QXWDQV
OLFURWLY DUHQDULD
7KHO\PLWUD IOH[XRVD NQRVSHQG

%HL GHU 5%FNIDKUW VWHOOHQXYLKLHW WRIIIGQVVF&WH LFXIRDUNLH
VLQG (LQLJH KDEHQ URWH +DOVEHYGHILNGBUXCUFOLYWH DQW
SROLWLVFKHU *HVLQQXQJ G%UIWH WD/ HIDEHHU G:LLQJ \K DLW K QY V
QRFKPDOV JLUND OHWHU YRU GHI0LQBY%BRGBEQUQGE UH) LIYO
VRQV 3URPRWRU\ 5RDG DQ HLQHBHLWGHWD H L GIIDK XY VDXFIKRIQ XQG
GLH LP EULJHQ DXFK LQ XQVHUM®Q@ 8YWH 80O 6 JH\Q LBANV MKOUHLHE D E H
IHLQ 6R LVW ]XP %HLVSLHO & /0D & €XpG 1B PWNH \D\QDHGDD IMDJ PHLXV |
SWHURVW\OLV WDVPDQLFD HLQH FAH UWWXIHK WEH. \ORPIH ® RU FIKE O
LGHH GRFK QRFK IRWRJUDILHUHQ ZLIHH GhB ¥%¥RQQ 3WWHHKUHRY \I XO/L V
SOXPRVD QDFK HLQHU OHLFKWHQWLGWM US$SEMHLBKIW %RPPHO L

$ SWHURVW\OLY WDVPDQLFD
&DORFKLOXV UREHUWVRQLL
&DODGHQLD WHVVDODWD
&DODGHQLD SDUYD
B\URUFKLV QLJULFDQV

1RFK HLQHQ LQWHUHVVDQWHQ 6WQ® GRIUWWOKBEWQIZ DY IKMH %W H
GHQ GHV 1DWLRQDOSDUNYV DP 3DUNSOKGHPEHLLEY HLQDIH SEN HU
VRQGHUV IUHFKH 3HQQDQWVLWWMRICFIKHD | RMUR BUHIPI L 1D Q\8 HKUZEHHIQ
]XU +1RUPDQ 6RXWK %D\~ 1DFK XQWHI/HY 9QMKH GRDWH @ RMRDH Q

XQG ZLU N.,QQHQ LQ GHU 7DW ]®IQLPMGHRXK \QHIFKX W LQX L GEH DQJH
N%QGLJWH .DUWRIIHORUFKLGH®G GSLLHH KZLLHJU DKOHVL R H\RFSKK \WW W PK R Q

LP OHW]WHQ -DKU LQ 6%GDIULNE BH/DD)X QMY INMR ¥ WIHD V FIKR Q
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HUVWH RIITHQH %O%WHQ 1%U DD®® FHMR URLSK \@IOHORN HE OCQ/BW G IXP L
GRFK UHLFKOLFK EL]DUUH 2UFKLKDHEHH Q RE® GQ DKW G HWHKIE\Q
VHQVFKDIWOLFKH 1DPH *DVWURGG DN QLW W VKW \ZH 6 WALIDAH )0 D
JHQNUDQNKHLW DOV HLQH 2UFK L GAHIV REEGSH D K A K WG HIQ \WAHLAWHH Q
ZLU HQWODQJ GHV :DQGHUZHJHV QWL W6 I&HD OVMGHKQ\L 0L QV N RDI H |
%O%WH XQG YHUJHVHOOVFKDIWHW R HKQHZ HQD $ISY SLGE WG R Q
QHQ *UDQQHQ DXI GHU /LSSH (LQRUH DNR P+ \KAK H L Q[P SOV U D
iHQTXHUXQJ N,QQHQ ZLU ]XQ!FKVW YD Q G MAKER FXRUHLOPHXQV O L F K
VFKOLFKW )DUEYDULDQWHQ YR QK &HIDXG H A L DH WHLMIHEO B WD J B X F
ZLVVHU (LQVFKODJ GHU &DODGHQVI G LIGD @B D X K KH VM IH QHLHR
UXQGXP ]XIULHGHQ VWHOOHQGH U J&W D@LGRWIN VIRP V(RKGHH FHK\Q H @
7DJHV

$ *DVWURGLD VHVDPRLGHYV
&DODGHQLD WHVVDODWD
&DODGHQLD GLODWDWD
&DODGHQLD SXVLOOD
&DODGHQLD SDUYD

ORUJHQ ZLUG XQV $QG\ YHUODV\GDY V' IZ UK KXPWs HWFWLFIG DOOH
QRFKPDOV JHPHLQVDP ]XP (VVHQ LE8HHLORWHDHDQISXWGUIZALHQ
QLFKW +RWHO LQ (XURSD LVW SKUIHQP HKH UK X© GHLOQMH 6\D WV LAEIKW
(VWHQVP JOLFKNHLWHQ ,Q XQVNWVHAPLYDD® Hi ILYMP HAUMRH G G DV
(VWHQ VHOEVW EHVWHOOHQ P%VVWHQ ZGDE GRQ®HDEGIWMNWYDB
VFKOLH{HQGHQ %DU P%VVHQ ZLU MQEVGD @R OGILH {M\ZDVQNRPV
SOLJLHUW XQG LUJHQGZLH DXF KW QJPH B BANNDDLF KB QW ODE EH LGB V
(VVHQ LVW JXW XQG DXFK GDV &RQOGWRQ 7\DRKPKFYNRW KIHH YR U
UDJHQG 8QG ]XP 1DFKWLVFK N,QQMW88PZBBKODPWP RNRFKK IPQ W
PXG FDNH RGHU DEHU HLQHQ VWWHENNJIHGD Y BXOGBLXEIG LDAIN | U
SHUQ :LU ODVVHQ V OLHEHU GLHH G B ¥ KKRFXJ IV D XEH URKD Q
JHQ EUHLW JHQXJ

OLWWZRFK 2NWREHU

‘LU IDKUHQ KHXWH HLQ JDQJ]HV 6\ EFNWZHLIWEDUD B D B R V2 N WHHY V
KIWWHQ ZLU YHUVFKLHGHQH 6W DIQIG/FSULW E D IQPFKIHH AHD &DXM GH
QLD FDUQHD XQG DQGHUHP /RPSMIMKQRX) GHQYBAUJLF¥RMRIQ
JUR;{]%JLJ GDUDXI 8QJHI'KU DXI| CKIHIEIQUDW K HFINH. D-EHQWH U H V
VDQWHUH 2UFKLGHHQIXQGRUWH JXH@G, YZDAL BIO GHH D %6 W:DIDGZ ¥R Q
<DUUDP QDFK :RQ :URQ :LU HQWV PHML]G HoM X @\H U%UD & 8\ VBW U D
iH DP Q!FKVWHQ OLHJW 8QG HV G IZOHUWWNHIHDH G LOIL @ KWW 8 Q
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&DODGHQLD FDWHQDWD YRU XQVHVUHQH)ZHIOW OBLFEKLBKNQQIREKL
QLFKW EHVFKULHEHQH DIl FDWHQIMWDL QG GHI D XM Y ARG LUROINR P
PHQ VROO :LH VLFK DOOHUGLQUJRQGEHU $HHAIQW BIRQU L&D H Q L D
FDWHQDWD XQWHUVFKHLGHW EOQHLEMF K QX ¥BIOEGHQHQ FBUXHD
VLQG GLH %O%WHQ HWZDV JU, |{HQ2HLG BLH URYPHRKWDLH G LBHI % U
FDUQHD FKDUDNWHULVWLVFKHQHOROZHA UXWUEDWNBEQ]H QO DQJ
]JH HOHJDQWHU LP :XFKV 2E HV DXQRKHREBUU!QIHAKW EDEW-KOLH
iHQG EHXUWHLOHQ ZHLO ZLU G G B Q] HUMDH®DG @ UFHK W H IERIQH Q

$ &DODGHQLD DIl FDWHQDWD
&DODGHQLD FDUQHD

&l &DODGHQLD FDUQHD [ &DODGHQLD DIl FDWHQDWD

'LH DQGHUHQ 6WDQGRUWH LQ GHW PKKUEH\LXFRHBJIHAKQU ZGILFMKH U
LP :DOGHVLQQHUHQ XQG XQVHUH QUWWZUHEDVLR B QKWHBHGH U
JRUVWVWUD{HQ JHHLJQHW =XGHP]¥ LHUZ DQHXHQ $ UIWHHQ/ VO’ ¥ K W
(WDSSHQ]JLHO GHVKDOE 6DOH ZHIHWHUVWP R/AWNHHQY EHHZ . OINAP P LW
GHQ 5HVWHQ GHU 6FKOHFKWZHWGWHHU QURFRKWGHRQ . Y RW HHV B H VY Q
DXVWUDOLVFKHQ :HWWHUGLHQVWHV KHPPHRHQREW YRQIEHU  j#V
UH :RONH JDU K!OW QLFKW JDQ] @LEKMQ VZIHRAD PG PHR/IANHHO O H Q
GDVV ZLU PLW GHP :HWWHU ELVODBHHKHHWU HOXHW KBKD EBHW K
]ZDU LPPHU ZLHGHU PDO ZLUN O LFFRWQ\HWY/ H 7 &H H] RFG P L O BL H O
EHL XQVHUHU 5HLVH LP OHW]WHRD\ KWHG® GIDHD (DS NHIQR® YRQ X
ELVKHU EHNRPPHQ 8QWHUZHJIV ]ZWHM* X Q VWQ B IHQ] O JHHOEDIQ Q
WHQ 6RZDV LVW EHNDQQWOLFK WPRE UZHUWH SNJOGH MODHW \J ¥ B 8 NF K
JOHLFK QHEHQ GHU BWUD{H VW HKQIWHL R GHU &IEHGBIIQ L B DAVDIVQ D
WD GDV LVW VFKRQ PDO HLQ JX\WBEWWRQIDWQN DPHWHOMIEH HLQLJH
NQRVSHQGHQ 7KHO\PLWUD RUFKLGHHQP WD VWULHFKNY GRYV:GDV
*HO!QGH QRFK ]X MXQJ LVW

$ &DODGHQLD DIl FDWHQDWD
7TKHO\PLWUD MXQFLIROLD NQRVSHQG

,Q 6DOH 1% 0O0OHQ ZLU HUVW PDO DXQV HLM® BHRYQXQW XDQNGHU
*HS!FN DE GHQQ GLH Q!FKVWHQ I6MKDRQGRHIWHY GHXHDIHDL B UWG OL H
=LPPHU LP ,ELV 6W\OHV ORWHO VQRBK]DDBKEL\VHIXLEL@EWU ZLU
G%UIHQ WURW]GHP DOOH .RIIHUWD GBHW @®LEV W HQ DHHND X IWGH ¥ R/bi
EHQVPLWWHO LP .%KOVFKUDQN YHUSWDRXB® U WX | UTHKP @ |FIKW WQV
EHVRQGHUV DXFK ZHQQ ZLU DQJHWKPKMY (@HDKEX\QJ B QJ HLHP
ZHQLJ VNHSWLVFK VLQG -HGHBHNYNB®QG WRKD @ LHHW IKH® B KU QN YV JH
EHQ :DUHQ GLH 8KUHQ ELVKHU UR®BD YWLARM® MW IIOWUHEWH GIH @D ULD Q
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JHEHQ 8QG ]X XQVHUHU JUR{HQ )IFHXOGRAKVMWH IEHY WY WO WW H
JXHUVW QXU ZHQLJH DXI HLQHP ZRJFHKQ @ HMHQNVOH K R GHR® EHMVR Q
GHUV JHSIOHJWHQ :LHVOH LQQHUKDWEKRHY ®mMQQ HX GGG H\W H)
ZDV 1%U HLQ $QEOLFN $OOH ([HP3BQUIH K DIROE PHEEHRG HUH L
FKH ]ZLVFKHQ GHQ EHLGHQ 5LSSH ZXU GHUY /LIEBHV \SX GHW D W D
]JXRUGQHQ

$ 'LXULV SXQFWDWD
7TKHO\PLWUD L[LRLGHV NQRVSHQG

'LXULV SXQFWDWD

1DFK O!QJHUHP )RWRJUDILHUHQ BMKWIHQIRUG ZXWIBHN XQO®E KG D Q Q
DXl GHU $ GHP 3ULQFHVV +LJKZDWHAH LWDHK HIFXWKQJ.LOR
PHWHUQ ELHJHQ ZLU DXI| GLH 0XQU R BR@GEKQGDQD FKHHA K /NP
DX|I GLH 6LQFODLUV 5RDG DE 'RUXQ & HEHLGHW RPHW HQIF & H U
Q!FKVWH 6WDQGRUW 'DV *HO'!QGH ]ZOWENHIQV\WH 1 PX @G Wi VK@
6RPPHU DEJHEUDQQW XQG VWHO OS#IZK! OMQIEYY HD X\HW K D/OE X © K\H
8QG DXFK GLH 'LXULV VXOSKXUHDWIBKW LIQ QGH/MZHU /BYW N WHK!
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HUVW DP %O%KEHJLQQ XQG PHKUZROVQ L FX\® DIQY Y PDN KH®H Q % U
XQVHUH )RWRDSSDUDWH LVW G DW B {FXKIOWE K QLWWI BOQ X J, G-BNVWI L] L
UXQJVPHUNPDO GDV GLHVH $UWVYRRQHLEHWY B0OW GXQMH K/ H(V
LVW GHU XQJHWHLOWH 5%FNHQKB X I HX-OUN/ IGSHIH 6 FHK.DHH HOX LK U L V
%O0%WH DOVR $X{HUGHP VLQG G LHU %% WEHL LGHAI HMDRPHV YHWU |
ZDQGWHQ 'LXULV SDUGLQD :HVHIQWQVF K XOKOXNUHHLE KWHLLY ® OG/L H
YLHOHQ ORVNLWRV 2KQH O0%FNHQVFKXW] O!XIW KLHU JDU Q

$ 'LXULV VXOSKXUHD

5XQG ]ZHL .LORPHWHU ZHLWHU DMXIGEHUQ*BROYWA 6RD@ ®RUBIW 8QG
DXFK KLHU ZHUGHQ ZLU 1%QGLJ SWRY V¥:RSDLFKK I6® V% D K DRAE H U
JDQJV JZLVFKHQ :HJ XQG %DKQOLQHQBGW HKXQIOMH L QRSYV D OF0HU
GLQJV HUVW DP $XIEO%KHQ 8QGDBWHN®BOLQHIL XQLE G RQ\VIGIOHP
PHKUKHLWOLFK JHVFKHFNW 6R ZLEKWILH DNEKGQ HHQMQQQAXQLYV
GHQGURELRLGHY GLH 1%U KLHUH@QVBIAEHL QMY Z\HR QHQV b HHU H L F
]JZLVFKHQ GHQ 5LSSHQ )XUFKH X©OHEWQ@O'QH RHKU RGRI® ZHQL
JHU JHOE ELV JROGJHOE $P EHVVHHQHFD VD HRX V IGHD \D RE KH DX
VLEKWOLFK QRFK QLFKW DEVFKCR® GG HHMWMLIPEMH UQW RPGL XU
VS DIl GHQGURELRLGHV 9%DLUQ\H®IO AD @ HjH GHQANWW @DVE
XQVHU 6WDQGRUW QXU UXQG % BDLRRGHWGHDUD H X HVQ @Vl & U W ROQL H J
N.QQWH GDV JXW ]XWUHIIHQ 1,U&O\\WK KG\H G L9%ID KLQBYEH G DI@J
DOOHUGLQJV YROO PLW ([HPSODQ HQU G JBIR) DXW\R] VDK ¥ VBHKDIQ G
RUW DXI| GHP J)ULHGKRI :LU I%KUHQ SXBFAHDAMDO®DOMOLQGH LVW
%EULJHQV DXIIDOOHQG EXQWE OW: KQDFE )W HHW Y BO WMWY VO GEAG
RVWDXVWUDOLHQ 'D ZXQGHUW WVRNXEQWLFKRWO LE R VIVQ ZHIUQKQ $U
IDWXUGHQNPDO EHILQGHQ MHGHRLDGOWY HE DOV UGIH X QM. @ LZH. F K
WLJHU 2UW 1%U GHQ (UKDOW &HOE%VRGGE YHLUN IDXFK HWWZ D\H\H U
VFKURFNHQ DOV SO W]JOLFK HDQQGHB S W HEKDHX QM DY KNOX\WD L H U H G
DXl XQV ]XNRPPW $EHU HU PHLQOHEY R®EZHLXW KPWW K QW HUVW
N%U]JOLFK ]ZHL 6FKODQJHQ EHL GHUH®DQGKQIHIHVOIKR QHGRU
OLFK $X ZHLD :LU YHUVSUHFKHQHDRKPXQGD WY ZIKWU\WXESDXKLJIW
ZHLWHU

$ 'LXULV VS DIl GHQGURELRLGHV %DLUQVGDOH
'LXULV SXQFWDWD

$X1 GHP 5%FNZHJ ]XU +DXSWVWUD;HDRD®MWHQ AHNVRBEKPDOV
EXQWEO%KHQGHQ 6WHOOH DQ 2W AKLLGHH 6 BKBWVN VI KU HKH B B/
‘LU IDKUHQ ZLHGHU ]XU%FN XQG BMQHLFKHBEUGDMHXXRWHO JH

$EHQG KHUUVFKW 1%U DOOH 6HOBQWIYWN QR USIXQIW ' X GDS/WVIH EH
VFKZHUW VLFK GDVV GHU JHNDXHVH EHIL®@H GG 96Q HUH Q DFKLG N W
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P%GH PDFKW XQG GDV VFKRQ XP BUHUXAKW WRHLQHRQLOEZBL
VXQJVVFKHLQ ZRKLQ DXFK LPPHU UGHIQHDH®D DKRQBY ERKVXN B H
KHQGHQ .ODSSVSLGHU WDWV! FKEHEKD @BRGVQMQ J KDEBHQDYV
EUDXFKW HLJHQWOLFK QLFKW PKVKUHE K@ R QHA J X QAM@IGAHKQ I DWHQ L F |
VFKOHFKW

6HOWHQ LQ 6%4#GRVWDXVWUDOLHQ %XQWH %OXPHQZLH!

'RQQHUVWDJ 2NWREHU

+HXWH VFKHLQW GLH 6RQQH YRP E®NMWHG H4L FGPIHRCS | FG@G M F K P H
O VOLFKH .DIIHH YRU XQVHUHW +%W WH QGHLIFEGYDBO HEHILVGIV HL
JH %LNHU GLH LKUH ODVFKLQHQ ®RNIHKQUG QVVHP HOLOX Z\D, QR W H
PHLQHQ 3DQ]JHU VWHKHQ YRU GHFEUDXNKHRKEVH IAHH QG AK W H Q
GHQ *HUXFK DP ORUJHQ ZLH XQVHUOEQQNUGMHOKWD IGHHEW W LHO
3KDQWDVLH XP ]X YHUPXWHQ GDVV IXHGPBPHEIXQBFKHUUHQ
3KLOLSV ,VODQG ]XP *UR{jHQ 3UHLM KLQFXR® PHFKWIEHQWLI DQ
/'UP XQG *HVWDQN JHZ KQHQ 8Q&Y®HL/ FHY GDRVRWX QN UZX F K
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KHXWH LPPHU ZLHGHU JDQ]JHQ .ROFEGIQHDQMRQ MERWHR XD\ HU Q
ZHJV 5LFKWXQJ :HVWHQ $EHU ZLH \UBDGIQBI® B8 H U H @ KUHHMN WK B K
DXFK GLH %LNHU VHKU GLV]LSOWWQLIGDW DEKP SKRUE R/ILVY GH EGI]PK D O
WHQ $XV JXWHP *UXQG GHQQ ZLWMIIXUHIQP PHU XQWISWKP DR
JXW JHWDUQWHQ PRELOHQ 3RO IHH LKLRHUW P RO\OM QQ IYFRRUVE HU R QRVD
VRQGHUQ DXV GHP +LQWHUKDOW LU # MW UMKV JHLUEHFLKW WGHQIGE V R
HUZLVFKW HV DXFK GLH =ZHLURG@IDKPPHUGVYFKMD G RDEHQH

JEULJHQV DQ GLHVHU BWHOOH QRRRKHUB AKWH PIHWHNXQIUBXPK G L
FKHQ 8PJDQJ PLW (QHUJLH XQG 8PZHIOWH ¥XD&HILANKHQ 6
=\OLQGHU *HO!QGHZDJHQ ZDUPOD XFK®GEHBHRWRUDO WQXG RIQV
]XJLJHQ 6FKLHEHIHQVWHUQ XQG OWHEIMH QDIXQ GHILD B @LGHAUHHI® EBHH L W |
ZLUG DXV (QHUJLHVSDUJU¥%QGHQ GDWFRIBUPHHQRVNHQHGHU 'X
'"HNUHWV LP :HOOLQJWRQ 6KLUH QW F KLU K LEXWH® VDHEWHX @\H OG DV
LQ GHQ PHLVWHQ 'XVFKN,SIHQ % ®QVWAKH Q HH)L QD W OHIU WWAHRPG
UHGX]LHUHQ 'DV KDW DEHU ]XU PROXUB NO®XWPVQRIFHK THRISHYOW
ZHUGHQ NDQQ VR GDVV PDQ GDQQXHL@ I®FAK \8 DY H QY VAHIQOD
HQGOLFK GLH SDVVHQGH 7HP SHUDSDAUUWNJE OMRG HHQJ IKD VZ D 6 DHYV V
NRVWHW (LJHQWOLFK HLQ VFKRNE B\WFKKHE HWEMHIW |: L § SKIRE W H Q
XQVHUH %DONRQW%UH LQ GHU YHAKIM HIHOWH KHQWOD XFK KD\ KXWQ
]XP *O%FN DEHU NHLQHU $EHU ZDRQNPQQWHH B D @ FIVWHQV EWF K
LGHHQIDQDWLNHUQ DQIDQJHQ"

1DFKGHP GLH 6WDQGRUWH GHV 7DDKV HQ RLUDPHPXWHW RER GILQ
JDQJHV 6W¥%FN ZHLWHU QDFK 1RUGRE VARK® K' RD®/H\6 L F KEWX IV
HLQH JDQJH 5HLKH 1%U XQV QHXNUQG BKVGDIQQDU WHQ WHL G % U
IHQ ]XU $EZHFKVOXQJ PDO -XGLWK:XQ&KDEHQQ/DQIWSMWHXNY
XQG ZHQLJ 9HUNHKU GD NDQQ PDQDRMAR PDY VG )UD XBWD
Z'UH GHQQ DXFK GHU GLHVPDO FIGBHIXYZRIMNWLYAEHQ6GHUYFK
8QPHQJH DQ ORWRUUDGIDKUHUQ GLH DOQMH B8 QUQM DHKFEKNRPPHQ
PHU ZLHGHU GLH PHKU RGHU ZHQLSKWH @ EDJF VBW/RIWDE H Q H D(X® D O
DXI 'DUDXI KDWWH XQV EHUHLW WKW UN X IFPIHQ NR'D® DM RBKH Q
PXVV PDQ QDFK VROFKHQ %!XPHQ $XNVUBKDXLRGBOWRQLFKHVR
IDXO GDVV VLH RIW VRODQJH DQVHGBH PJ DD XR DEK®H LI HMH VE H Q
LVW XQG DEVWLUEW (LJHQW O IQPKY W HDGHH FLOH YYHRAH @& H B HEH * H
JHQGHQ ZR HV ZHQLJ )XWWHUE!XPHEHEWR $PKXO ZNQQ PDQ

,Q %DLUQVGDOH PLW (LQZRE XHEQ 60 BEHIPL QUDLUDMDOMRK D W O L
FKHY =HQWUXP LP _VWOLFKHQ 9LKPRWRUILY H KDEM H IZQH HXW QD
ZDKO (QWZHGHU IDKUHQ ZLU %EHU28WH @ RGHHY LOVEHU QDR
QHKPHQ GLH $ S5LFKWXQJ .%VWHHWHUVPRFKJEGLEKW NLBAPILEW
ELHJHQ ZLU DXI EHVRQGHUHQ : X QNVH KGHIHQ BEMVIRIQQGHOQ HE UDRH
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‘DVVHU IRWRJUDILHUW DXI GLH H¥VMMQU\DVQEB; HHDEH PQ7 RX U LV
WHQRUW PLW )LVFKHUHLKDIHQ BYW MNQEHNR G0 M UWDK R D\DFK
PDO NRPPW PDQ GXUFK 6W!GWFKH® HRIFKUGHQIMW ZRHRD®, BK
WHVW GX DEHU QLFKW OHEHQ 8K@GWDRDRQQWGIHKH QF&\WR 8 OBH® | %
'XUFKIDKUHQ ZRKO XQG KLHU LW LGIHP B VMLUF KW OSWHINY P LW
VFK_QHP %OLFN DX| GLH *LSSVODQIBHUNMHY QWG G5 L' HY B UJIHS V
,QVHO VHL GDV PHLQW XQVHU SHLV HOH L&HR NFPKWO & Q\WGWE¥ QY
DOOHUGLQJV 5LJE\ ,QVHO LQ *L DIWHRDQIG K DK KD & IPNQUHQ X QG
VHOEVW LQWHUSUHWLHUHQ ]XPD® DDYGVEEDIWDKQGAHUNWUMH
GHQIDOOV EHHLQGUXFNHQG NHH® U XEQH®H bl E@/DEFNLGEDP SHWQV LV W

+5LJLSV ,QVHO™

1DFKGHP ZLU DOVR ZLHGHU HWZIKHQHDHU W KDBKMQGBIWUHLF
6QRZ\ 5LYHU &RXQW\ 'HU QDPHQJHBEMQOI(H GIHR D Q6 IGHHQ 28/
KIQJHQ GHV PLW %EHU OHWHWRKLBNV\EHO ORDUQIW 9R N WL
XVINR LQ GHQ 6QRZ\ ORXQWDLQV LQP¥HYGHRXWHKL:DDHORXQG
GHU 1'KH YRQ 2UERVW LQ GLH %D\QVJGW/UHIV; % HEYS LHHW LYWV PDQ
HLQHP QDW%UOLFKHQ "NRV\VWHP BRI \DQW XXX NBRQG LW \0 Z\U W
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GHU )OXVV 1%U VHLQH JURjH :DVVHOXPHEHW W HKLQG EVUHHLLQNHH U H L
iHQGHQ 6WURPVFKQHOOHQ EHNDQQWYV 8PXUFKZ&D&H @GRIZ\ ) O
ORXQWDLQV 6\WWHP HLQ :DVVHUJHEL®®ZOIVISURMHNW QA& U G
ZLUWVFKDIWOLFKHU )O!FKHQ XQBGQ]®W KQHUHBQHBWPHGP@H Q
DXIJHVWDXW 'XUFK 5RKUH XQWHUWKRU HERYBHOEBUB®E G MM
‘DVVHUV LQ GDV 0XUUD\ 5LYHU 6\WWBP XPOXUMLELNW VRGED
QRFK ZHQLJHU DOV VHLQHU QDWSHIWLAKHQ !:DVWHURHQ JH
GLH OHQJH ZLHGHU DXI ! DQ DUM@LEHIH 1%XQG 184U

EHL ZXUGHQ DEHU QLFKW HU WGHIHF KQW H:QIQH X ¥ & GHIGNV 3R O LW L
NHU %EHUVFK!W]HQ VLFK HEHQ FHLYWHKQW GDWLODWW YV DBXR
JHQW GHV :DVVHUODXIHV LQQHUKHIHD GHY 1DWLRQDOSDUNV O

8QJHI'KU DX| KDOEHP :HJ ]ZLVFKHQ 0DRBY RRRMWD ERHV XIGH Q

ZLU HLQHQ )XQGRUW EHL &DQQXIDKWW [¥ BLOBW TS REHIH =XQ G
LVW JDU QLFKW VR XQLQWHUHWWDWW VWIHKHONVLY XQ&HUKHHD YRV W
GDV LVW ]ZDU QLFKW EHVRQGHUWOHHNWBNXOHUH QEBD QUL GH U
S5RXWH WXW MD DXFK JXW ,PPHUXKINRPPHQ VXKWHDREGH $Q & H
GDV LVW GLHVPDO PHKU DOV LQ XQVHUHQ 8QWHUODJHQ

$ 7KHO\PLWUD L[LRLGHV NQRVSHQG
7KHO\PLWUD VS NQRVSHQG WUHLEHQG
&DODGHQLD FDUQHD
7KHO\PLWUD UXEUD NQRVSHQG
&DODGHQLD FI FDWHQDWD
*ORVVRGLD PDMRU
&DORFKLOXV UREHUWVRQLL

'"HU 3ULQFHVYV +LJKZD\ ZLQGHW \BIWFKHD X IH N2HILYWWHHDW KDLDFAKKH DV W H Q
GXUFK GHQ $OIUHG 1DWLRQDO BIZWNWHB $XNVOFEWXNVZIGEHU LV\V
VSHNWDNXO!U :HQLJH .LORPHWHU Z¥RUXQUQRBB V D' QRIDU $E]
&UHHN 7UDFNV XQWHUVXFKHQ ZLWURPK HLIWK®D JMVKDDWWHQ H' HaU
BWDQGRUW LVW LQWHUHVVDQW HQVERYRRBAHUMGEBIBARQGHU K
QHQRUFKLGHHQ $EHU OHLGHU QLAKKON AKX WH N & BI04 U, ALR/MWU KHIMVQ
N.QQHQ ZLU HLQH VFK,QH *UXSSH 7GHiD \P\IEW U 6 HF PALYH B HXQ G
7KHO\PLWUD L[LRLGHV VRJDU LQLGH\GPKOIRMHUIHY 6 XN WDWG P LW
7KHO\PLWUD [ LUUHJXODULV VRJDWHHL®MQ@ HLOHBEBIQ IIAHQLU
DXiHUGHP HQWGHFNHQ YHUPXWHQGZ VB KPHDIHQ GHYG DXDI@IHIH
%O!WWHU HLQH DQGHUH $UW Z0Q V%WLVAXKF IE HELH H LGHHP 5\W/BR WIHDUKHU W
DXV GHP 2VWHQ WDWV!FKOLFK BHVW QILI WG ZEOBKWHQ BUBGKLGH
N.QQHQ ZLU DOOHUGLQJV QLFKWWIDRPRAKU GLH *DWWXQJ EH

$ 7TKHO\PLWUD UXEUD NQRVSHQG
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7TKHO\PLWUD FDUQHD NQRVSHQG
7TKHO\PLWUD MXQFLIROLD NQRVSHQG
7TKHO\PLWUD FI WUXQFDWD NQRVSHQG
&DORFKLOXV UREHUWVRQLL

'LXULV VXOSKXUHD

*ORVVRGLD PDMRU

&DORFKLOXV FI SDOXGRVD NQRVSHQG

7KHO\PLWUD FDUQHD [ 7TKHO\PLWUDUHUOROGMHYV 7KHO\PLWUD

JLOQVWHU EOLFNHQGH :DVVHUDJDRH 3K\WLIDQWKXV OHVX

'"HU Q!FKVWH 6WDQGRUW OLHJW NHLWH ZHLDIWMWHLD NHLALHWH V
6WU!{FKHQ DE GDV QDFK ZHQLJHQ BMWHOXIDADOMY IPUN G
&URDMLQJRORQJ 1DWLRQDOSDUNKHQ@HW. BWISUG VIV VQ WY G (D X MKH Q
UDXVFKW GDV KXPLQVWRIIUHLFKHEXNQG : BV KD MEX EK EXQ N4 K
OHP :HWWHU %EHU GLH )HOVSODWIMHQP LMW PRFQGHOE RDKRWMHIQR O L
XQVHUH HUVWH OLWKRSK\WLVFK LZDFAKY 13 € GWH2 X KiH @ HHK BV X XG
EHNRPPHQ XQG GLH EO%KW EHL RPIGHKHNWWHKLGHIQYR N
Z'FKV GDV DXI GHQ )HOVHQ KHUXPOHLIHN E L WHH.QGDIMU $KPQ D F K
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ZLU VXFKHQ P%VVHQ 8QG ZLU IQRBK @ IV]XH JWWW\QY PKOLMKH 8QG
DXFK HLQ VLFK DX| HLQHP )HOVHQDVR&QHB QIRHQ SLSVROPQ G
3K\WLIJDQWKXV OHVXHULL JLEW 'HUQ&KHW N8 )IROWR PR\ HY JDB | H
"HLOH PLW DEHU LUJHQGZDQQ ®RMKWFEKWBDRWNQ X IGHGLHHLDIOLC
W% UPW

$ 'RFNULOOLD VWULRODWD
&DODGHQLD FDUQHD
SWHURVW\OLV VS YHUEO%KW
$FLDQWKXV FDXGDWXV YHUEO%KW

'RFENULOOLD VWULRODWD )HOVHQ

*HJHQ  8KU IDKUHQ ZLU ZHLWHU ]BP Q@Q)UKWEBKRI)XRG RUSBN\
3RLQW UXQG .LORPHWHU YRUW BD@QWHMHRRWRO ®8Q HU HW 6 MIK D O
WHQ 8QG ZLU ILQGHQ VLH WDW\H FEIDL HK LHG KRQGJ P! GG E G
8QG DXFK DQVRQVWHQ LVW GH W BM\DRYGBGRHIWAH LODVF I UAHVNHIQ &/H W Q
YLHOHQ 6RQQHQRUFKLGHHQ GLH HKQ H$XKR RVLIHHIQ &RIOHDWKHPY VE H K
LQ HLQLJHQ 7DJHQ EHL ZDUPHP X X® VRV § RUHEHLNWWKHIQ QRF
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$ &DODGHQLD FDUQHD
&DODHQD PDMRU
7TKHO\PLWUD L[LRLGHV NQRVSHQG
7TKHO\PLWUD UXEUD NQRVSHQG
&DODGHQLD VS
*ORVVRGLD PDMRU
&DORFKLOXV UREHUWVRQLL
&DORFKLOXV SDOXGRVD

(V VLHKW MHW]W VR DXV DOV REXWHWQ @ HIHY @ 'FXVGEH Q7UIR W]
GHP IDKUHQ ZLU QRFK ]X HLQHP HPLWH UGIIF KX QIERUIW BWD G

$Q GHP QDFK 2VWHQ DE]ZHLJHQ GIHIG +G L M HUH ). VWHH QUOROR VK L O X V
SDOXGRVD VRJDU PLW )!'KQFKHQHPDENUHUWO HtQRAKKH Q LW K QY VL

$ &DORFKLOXV SDOXGRVD
7TKHO\PLWUD VS NQRVSHQG

%OLFN YRP %DONRQ GHV %OXH :UHQ ORWHOV
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.DXP DQ GHQ )DKUJHXJHQ DQJHNRP PHRQUEHIL DQ WHH Q@ WF K TDXH

LVW MHW]W QDW%UOLFK NHLQGHRERWRM ® HKRWW RPN%OXHWR:WHQ
ORWHO VLQG ZLU EHVRQGHUV KHUJYOL FE&HAL QONRPARHQFKHHGHQH
%LHUH 1%U GHQ (LJHQEHGDUI| ¥KGE\QW EAHIXW: | ¥QEWUXRIMH D X V
1%U GLH ELHUOLHEHQGHQ '"HXW MMM Q8 QGBD WL WWKEGRIFK W ZQ WNOLF
JXW OHKU JLEW-V DEHU QLFKWHZHG HAD IBHY X68B HA: W RHK KW GLH
YHUI%JEDUH OHQJH HLQIDFK QLFRW BXRG BHAKP @HOHENHQRWOL
%DONRQ %EHU GLH %XFKW EHJHGRW S KWV 5HUE QERIBIQL F(.H U
JHQWOLFK JHKW HV XQV1t1

JUHLWDJ 2NWREHU

'"HU +LPPHO LVW %EHUV!W PLW :ROQHO AKDHKHIQ G DHNDDGIQ KW
O.VHQ VLH VLFK VS!WHU DXI Z!UHXIQKBK\M UGV 5HUV W H + XV H
PDFKHQ ZLU GLH *HJHQG XP 0DO ODFRMWWOWXGMUF&UBRD MLGRORQ J
1IDWLRQDOSDUN DXI XQVHUHU 9% H\FXHFKWOWLH/QV ¥ W$DKIH Q HRB DXKR) V
RUFKLGHHQ XQG 3UDVRSK\OOXPVQJIRWWXQU]WBEHQ 2UF KLIBWH H
EO%IIHQGHUZHLVH QRFK NHLQ HLFXWJBMNRPPSQD R EXRKO LLQ
XQVHUHP %XFK %EHU GLH 2UFKLGHMH @ HLKH HRIQR@ [IBLEH JDQ
VFKULHEHQ ZHUGHQ YRQ GHQH®@ WRM®OIWHQLIJHQWOLFK EO¥%KH

1IDFKGHP DOOH LKUH 6DFKHQ 1%UV }HQ!'RGE ZXVDBRBQHHWUD
PHQ]]XVWDQG GHU HLQ]JHOQHQ 7HLIOQ@HKIPKMQDELY FIXHIFSWHKDE
6XFKH $XI GHP %UDQGVFKXW]VWGBLRAKQGHY GHLZ BWIXQYH G/
.DUEHHWKRQJ 5RDG JLEW HV WDWMBHKQ LG KW KRKL @HHE® Q8 GBU
DOOJHJHQZ!UWLJHQ &DODGHQLD RRGEAMD BIXHUOHIWQ N OHLW HEH V
PHLVW ZHL{HQ %O%WHQ XQG JH OEQFK HQE IV XIQG(HEG HLCS SHH U’ H:W
%HVFKUHLEXQJ QDFK Z!UH HV GDV/ZDPSRQQDPOWELYHRQ 63 HW]H
URVD JHI'UEW Z!'UH +\EULGHQ PLOW RQODLGHBLW HADQBY D5 X\DQ D K
PH 1%U ZHQLJ ZDKUVFKHLQOLFK ®IQHG UMW \DXN Y HKIHIQH QW B L F K
310DQ]JHQ EHJLQQHQ JHUDGH HUVW DXMXEO®LKH Q LF®GL @ WGHKNH
]XPLQGHVW KHXWH ZDVVHUJHI%OOW HRG I3 UQMM¥D H (LIQ3H ) BQ & W SIIDH
OHUHL" 8QG DQ VDQGLJHQ 6WHOQOHDJIBIOEM HY WIRQD UL H LYRQ KX Q V
HUKRIIWH 3UDVRSK\OOXP ILQGHRWZLUHQRBMYRD XAK LKLAUHQGEH
DQJHEOLFK KLHU YRUNRPPHQGHV6DUWRHFKL KV IDKWVUDOLV H

$ &DODGHQLD FDUQHD
&DODGHQLD FI DODWD ODOODFRWD
&DODHQD PDMRU
7TKHO\PLWUD UXEUD NQRVSHQG
7TKHO\PLWUD L[LRLGHV NQRVSHQG
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&DORFKLOXV SDOXGRVD
&DODGHQLD FDUQHD [ &DODGHQLD FI DODWD ODOODFRWD

9LHOOHLFKW K!WWHQ ZLU DX @& HPGHW UMQGHY Y RAKXGGWGILREH U
HLQ KHIWLJHU 5HJHQVFKDXHU EHKP@euFNWBWWURHL FWHOP\D L6V I8 L H
)DKUJHXJH )DKUHQ ZLU HEHQ ]XPQ® F K VOHH 8WIHQ G/RHIWW '8 ¥ W
KDW ]ZDU GHU 5HJHQ VFKRQ ZLHGBUZDUY | BINWKZ VW L UDIBAVULMUW %E |
GLH *36 $QJDEH GLH LUJHQGZLH QBPRWWXUHBHQFEKO 8VYERXDQU
VFKLHUHQ ZLU GHQ &DSWDLQV BYUHANNS IZRKOWRQ HLDVIXM H\P BH U
ZLHGHU IOLHJHQ (QWHQ KHUXP ) MKHILME2HL VHQ GREDORIS L\Y DOH.E D Q
KDEHQ VLFK KLHU DXFK YHUVFKD®FKR @ LEH Q H%OLEWH @ XARII D K
UHQ $QVRQVWHQ DEHU LVW QLFKKMHQERHWUDNGQNEHALWBWYUXP DO
NHLQH 3UDVRSK\OOXPV OLW GHP QSDXFIK GFK HDQHV KBREHQ
BWXQGH ZLHGHU XP *XDG QR ]JGHK IQBPNL X¥@®RE KD@MWZEZHIEHU

$ &DODHQD PDMRU
&DORFKLOXV SDOXGRVXV
7TKHO\PLWUD L[LRLGHV NQRVSHQG
&DODGHQLD FDUQHD

$O0V Q!'FKVWHV VWHKW ZLHGHU HIGHH JDQ] GHN BRQ & BWBIPPUFK L
6DUFRFKLOXV DXVWUDOLV 2EHQ DM IX®HQZ%) K PG F K ! MW O\
WKRSK\WLVFK ZDFKVHQGHQ 'RF NAWH OHSIDS KAWL VR R 1B WD FAKLLKE HHU V
XQVHUHU 5HLVH $XFK VLH VROOMID EODFMK XQ VHXHQVQ W GG
ZLU DP *36 3XQNW DXI| GHP 'RXE O H U&ULKHND UDQ/L] U HD 734 D LEOH
]JDXEHUQ XQV GLH YLHOHQ 9RJHOWWERPHRLVEEE ®RKIQGHY LP
.RQ]JHUW PLW (LQLJH OHWHU ZHLMMHGRFAKIGROKZHS LGB QL DEK
1%QGLJ 8QG ZHQQ PDQ PDO HUVWWAIHUWXKBQY GO | HIGDGEH F N V
PDQ DXFK QRFK ZHLWHUH ([HPSOPKW | RWMROHE LIMH SHRIFHQK LKH

=X XQVHUHU (QWW!XVFKXQJ XQG HKXHQWONFKHDX B E HE HUDIDH
HUVW LQ .QRVSH 6R VHKU ZLU XWVNBXBKHXBYHKHQE GI3%KIHQ GHV
([HPSODU ]X HQWGHFNHQ 3HFK JHKDEW

$ &KLORJORWWLY MHDQHVLL
6DUFRFKLOXVY DXVWUDOLY NQRVSHQG
&RUVEDV VS YHUEO%KW

‘LU NHKUHQ XP XQG YHUVXFKHQ XO®YBAH WWOUWRFAN HEGH PP LAMVWOHRHW
QRFKPDOV DP 6WDQGRUW $ 9LH O XPAKK G LIHQBHIQ@ @QLEKME HOHGLJ
OLFK OLFURWLY SDUYLIORUD KQWHDRXMHG HR) %DDGMHWWY W URPVWH |
N.QQHQ ZLU LQ XQVHUH /LVWH DXIQHKPHQ
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$ % OLFURWLY SDUYLIORUD

6FKHOKDPPHUD XQGXODWD

,Q XQVHUHQ 5HLVHXQWHUODJH QD RIBRHQV H LRJH K H W IV GNHHLL @ A J 6IW
EXQJ YRQ ODOODFRWD 1R SUREOHG®PLH 7V/INQ XZQLWHM ERQ+ D X V
OHXWH ]JXU%FNJUHLIHQ 'LH KDWMW M@ KIQQMH ] XIPQB H UNKSULIHOQMLO D Q J
GHV %RWWRP /DNH HPSIRKOHQ .I[DUBHPH QKRN SEDGE I®KHHQ
ZLU ]X +%XFNODQGV -HWW\~ ZR VLW HXMWVHHQ K QB K]X] B X {J H HOL W H U
JHKHQ (LQLJH +XQGHUW OHWHU IREGXKW® @ LGD QBPDEIMHW ZHHGHU
XP ZHLO HU XQV ]X ODQJZHLOLGD W UWRMKMH QW XRKEN DIHRKD G H
JUHXGH PDFKW

$ &DODGHQLD FDUQHD
SWHURVW\OLV VS YHUEO%KW

LU IDKUHQ ZLHGHU ]XU%FN LQ GHRBRUXWWV PX®MG GHHV FIXKOW JHH XHIH

DXI]XWDQNHQ LP 6XSHUPDUNW HL%QWMNIPK HQ XHE &DSBX BHIPQ R
]X XQV ]X QHKPHQ $XI EHVRQGHUH®WH@V AXP H L\DRQOEG D W L
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P JOLFKVW DP 6WUDQG VHLQ 8Q&LWDBVM! KIQWIHAKH H QB € K IIDNKHIQV
HLQ NOHLQHV .DIIHH ]ZDU QLFKWLRPBU KLR 6\IVNQXGQ @ BH X
QRFK JHP%WOLFK 8QG EHLP 6W,  EHHEHQDQ GP GHDWN KW/ HQ
ODGHQ JLEW HV HLQHQ ZHLWHUKRQ6SHXFK HX VOHR \W HN WHIQ DRV
LQWHUHVVLHUHQ PLFK GLH ORRVH 5WRK® HIXEHH® XQG DEEVHUH
HLJHQWOLFK DXFK KLHU QLFKW 'RIJHX GRQ L6/F KDIUWP BIHWHQEX W H |
*HVFKUHL LQ GHQ QHEHQDQ VWHKHARGHQ XI®G B Q8 XIW HU/OH DG L +
JRWRDSSDUDWH DXV]XSDFNHQ .DQ@Q5RRRB BHDHQQEFXSXPPIO L

QR WULQNHQ"" 'LH 9,JHO VLQG RWHD WIXAKMHIL AK NWQU V&HU %0 %
WHQ 'LH NQDOOEXQWHQ 9,JHO JQWVUBPKHE® @ BG U B WH QH @ 5 X\WV] i U
VWUDXFKHV PHKU )DUEH JHKW HLGH®QW® ORI H)QIKK MWV 8/MR E8H U G
ZLU VRJDU %EHU HLQH 2UFKLGHMH QLADW B QHIQP IGHI D KEHWHVWH KW V
IUHFK KHUXP GLH OLFURWLV (WLRW VFKRQ PDQFKPDO NX

$ OLFURWLYV VS

6LHKW QDFK tUJHU DXV EHL GHQ 5HIJHQERJHQORULYV
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1DFK GLHVHU BW!UNXQJ ZROOHQ @H U DERGAKU B ® F KX WO QNHOKH L
PHQ ]XP )DXOHQ]JHQ LVW HV HLQHUWHK «DRFKO HX WUH4 KD BOMH Q X QV
]XP ]ZHLWHQ HPSIRKOHQ PDO GHQO RDIWQDUGRUD QINE HD EX
EHVWLPPW 2UFKLGHHQ 'D GHU :HY X®2HQ®W QW IWDHNQ +R\W H®L H
J)DKUJHXJH YRU XQVHUHQ =LPPHUQGBHENX\WH QB HR; OGNV G HAV HIQ
6FKRQ DP %HJLQQ GHV 7UDLOV N, Y®IK® LG LGILHV2¥EKUGHHEW
XQG ]ZDU DXI GHU ,QIRWDIHO 80 GUDNRS K\HX B VINE ZH HIGHG HW
LUJHQGZDQQ PXVV PDQ GLH 'LQJHBPRGRFK AR *RE DMKV HBM N R

WHU 'HU :HJ GXUFK GHQ :DOG WKW HYYBQWO L2RK KILGAKMQ L\QL Q G
DEHU ]XPLQGHVW ]XQ!FKVW 0DQJH@ZD WGR F'I0 @@ FHQ WIGHF X HQ
WHUH 1%U XQV QHXH *U%QKHOP HQ WG DU HLQW PEWDKRKH Q & KU
VFKHLQOLFKNHLW 3WHURVW\OLVESM GIXQEXWH®W D G B VARQV BHIWDH 1 V
NHQQHQ :LU WUHIIHQ )HOL[ ZLMGHYVHIHP DFIKHNEKRRFKRD E
JHVHW]W KDWWH ZHLO HU |%UKVYR ZIDAW H I9LHH@WIOHOFHKV ] X DAVD UDXO O H |
GLQJV DXFK HU QLFKW ]X EHULFKWHQ

$ &DORFKLOXV SDOXGRVD
3WHURVW\OLV SHGXQFXODWD
*ORVVRGLD PDMRU
&DODGHQLD FDUQHD
'"LXULV RULHQWLYV
3SWHURVW\OLV QXWDQV

8P 8KU KDEHQ ZLU GDQQ GRFK JBQXF K KHUKIDX WM ¥XFNG | R P
+RWHO $P $EHQG ZLUG GLH *UXS!KHW HQGE GGLLH DXS DHWBIR B Q/
VLFK PLW 9HUSIOHJXQJ DXV GHP BRBHU®G DWN'W NHQ KKQGHDQ=
VFKOLH{HQG DEVS%OHQ P%VVHQ \ODXVHQHYVPK AXQIGH B H VAINZD
UDQW EHGLHQHQ

6DPVWDJ 2NWREHU

+HXWH JLEW HV QLFKW GDV NOHLQSDWHLY O/NFHKEY HP 8QRPHY LVW
EHHLQGUXFNHQG YRU GHP =LPPRQUGHIUN+GRG ®H FH HWDKVO/LH 1V
9RJHONRQJHUW ]X]XK UHQ :HQQ PPXV XBK W\R G\LW DOW I H WHQ
WLRQ HKHU VFKPXFNORV LVW ZDMIWLHG LBIUE H B ® LWHLOJ B OGAD IBAHIV X P
VR EXQWHU =XHUVW JHKW HV QRFK2NMWH @ WELFNFXHD 5 ILFHKW X
VLQG ZLU EHUHLWYV LP %XQGHVVWD®MNP LIM ZD BR XMWWKO LB R AW HQQ G
3XQNW XQVHUHU 5HLVH OLWWHQVHQ QEH® LG HHHIVXRGRWW H B XI
GHQ HUVWHQ %OLFN IUDJHQ ZLWQ® \KLHUOBXG GRPV 3 ZRNAVFE
SODW] PLW P%QJEHWULHEHQHP %EWR GDKEIKMHHD *DHV/ERQ OOR O PH
$EHU GHU HLQ]JHOQH H[SRQLHUWHOXGI® ORLFEIW3 XS NMKE D WH
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WDWV|]FKOLFK JXW EHVW%FNW PULWQX'RFMNUHO OHHU MWW Y REDHDNDEOY Q!
VWHKW LQ YROOHU %0¥%WH 8Q6 DXVWH VH GXVEEHHLRNGHUBRRNBQ G

$ 'RFNULOOLD VWULRODWD
&DORFKLOXV UREHUWVRQLL

'DQQ IDKUHQ ZLU ZHLWHU QDFK 1R UJBMX DROPREX O R UNVR DEPH
+<HOORZ 3LQFK 'DP~ OLHJW GHWKM®P !FIKWG B BKXQ GRILE HHXNVRIP SOHW!
QL[ 'LH =XIDKUW ]XP 6WDXGDPP Y WW PQ PRV HK Q/HHU V6 FEHDOK N H
JHVSHUUW LU P%VVWHQ DQGHUWKDIGIE ..ZDR/P AMWH @ EW U UDX F K
W!'WHQ ZHQQ GLHVH :DQGHUXQJ LS WHIRKHAY DZMIEHXQIGH YHUV
)XQGOLVWH LQ XQVHUHP *HS!FN @ QW®IKHOIL W IEE B AK WX M HQ QHHQ
VR X D 'RFNULOOLD VWULRODWG®H VVH QE IOV HEGIUH 26DQ DVQMIDW X Q G
1%VVFKHQ ]X HVVHQ GDV LVW QIG K'WQ® QD KRH Q QAW UHLHIGIHQU
QDFK 6%GHQ XQG ELHJHQ QDFK OHUDRBXOD 5KWPH WyRIX UIES D 1
'RUW DQJHNRPPHQ ELHJHQ ZLU DXIQGIDH5R@EHDHEV XQ G W B KW RIQ
ELV ]X HLQHP 3LFNQLFNSODW] DERLMHGEHU BQW HIRUMW REWHL 6F KR
QHEHQ GHP 3DUNSODW] HQWGHF N B\@HALRV &/VE L VY $IWW A QL HG 196DH4 W
GDV JHKW DOVR JXW ORV 'LH HIRXH X\NHQHYHQY ZDQ EHWHQW B P
&DVXDULD :DON HV LVW 3WHURK VAIOH V] Z$H BQ EX WD W@V £V
3SWHURVW\OLV QDQD VFKRQ EHNMIYWIURGH GLOIBMHQ PILWW UM@O
GLQJV QHX XQG G%UIWH 3WHURMWQ\Q[HWP SRDW IV KHHK\WHQH BQF KW LJ
QDFK HLQHU +\EULGH DXV

$ SWHURVW\OLY SHGXQFXODWD
SWHURVW\OLVY FI FXUWD
SWHURVW\OLY QDQD

SWHURVW\OLV FI FXUWD [ S WHURVW\OLY SHGXQFXODWD

'DQQ ZHQGHQ ZLU XQV GHP +%RXUG@GQ®D :®OW Q@RWAUDFINK] QLFKW
RKQH *UXQG :HLWHU REHQ VROOH®QV HL®® L' FKQ G QR & HXP PHIOW
JHEHQ XQG ZLU ZROOHQ HV QD WL QGIQF R HULVEF K MWYHHUU @ DEPHHQ QR
PDOHUZHLVH QXU YRQ GHU )HQVW B WED QNWEHIND DQ WHIQHETD W W X Q
JEHU 6WXIHQ JHKW HV ]XQ!FKVW DO VHA B ' FK H HULW IVFK HQ H U
$XVVLFKW DXI GLH .%VWH 8QG EHKWHMIWKQ DWW BHHEHP FXVVL%Q
GLJ (V LVW QXU HLQ YHUK!OWIHLW ! pL J DNIQ HLRUHQUHB6BVMR BNHU )H OV
NDQWH K!QJW XQG GLH %O%WHQ HALQSWKBXP VERMJIGHPHU G
ZLUG GLH LPSRVDQWH (UVFKHLQX GHBWI\LIFK $IHN JHKHRQOK/IEHK D | W
VWHKW VLH KLHU PLW 'RFNUUB Q LD/ WWDOLERKDWDGMLID J MR WR SQEIHW U D F
VFKU!J YHUODXIHQGHQ PLW JOLWMF KM HIPQGROPW BHHZ DALKH MOK L P
ILFKWVY HQGHW XQG JXW  OHWX W HIQK®G DH FKL H:HU VYAHBWW]XE K H Q
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XQVHU *O%FN OLHEHU DP HLJHQWHUFKDIOE * G6H 8 XSV L BRIV R
SXQNWHVY DP :DQGHUZHJ VHOEVW NHM ZW U $ZPK GR W6 K Q BIEQ! F
PLW LKUHQ IOHLVFKLJHQ %O !W\@HU®RU A0 REBHQ VR@® \U HHRD § HE H \
VHU VDJHQ NHLQH PHKU" 'HQQ EHWHILLWHE H QL BKMDH QU %L K WU MU
PHUNW GDVV GLH HLQKHLPLVFKH JAHNQ & NOHEWEED IBILGIH L \KSHR
YHUWLFNHUW 8QG GDV LP 1DWX(LH) 5H\IOUG HU HID® 6N BRIMO JLEW
VLFK JHVFKODJHQ XQG YHUVXFKW @& RRKQ B REHKL OR/ILW K 13 KX I JX Q
ZHQLJVWHQV HLQHQ +DELWXV GLNVHBKWKS RO QW D\W]EE LPKMWH Q
‘LU VLQG VFKRQ ZLHGHU DXI| GHP S%KNZHIN JGIS I1Z HBQ@H QHDIQ

80L ,, XQG )HOL[ GLH GHQ :DQGHWIHY WIRHFXHE WAI\G ZKDEH Q
WDWV!FKOLFK LQ GHQ JHOVHQ V AKQ Q¥ EHRNWH Q. ®H Y[ HPBYOWD ZHU GD
QRFKPDOV KLQDXIVWHLJHQ P%VVHQRGHW]KHUQ G GE KW LLiVKRL L Q

GHU 7DW EHHLQGUXFNHQG GLHIOWSHPQXGE QY IHOEBE \WLQBIDQ

%HHLQGUXFNHQGH (UVFKHLQXQJ '"HQGURELXP VSHFLRVX

]X VHKHQ 'LH 310DQJHQ VLQG D@B U) RM RK WD HIUHIHLE KEMU XX U P L\
GHP 7THOHREMHNWLY P JOLFK :LQ RBNDMNQ DIORHRQDKH W DRAW H
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WHQ +DW DEHU DXFK VHLQH JXWH GHAKV H ! W WHIQPWIQH VIXH ! Y H U
PXWOLFK O!QJVW DEJHVFKQLWWHKW [XQEHMWDXEH QDU QL[ PH

$ '"HQGURELXP VSHFLRVXP
'RFNULOOLD VWULRODWD

'DPLW KDEHQ ZLU GHQ _VWOLFKYVWHKHQ HBLXFXNNXXQEV A D AKHEH XD
JHJHQ 8KU DXI GHQ .LORPHWAHFAN R P HRWHJ ]%HL GHP
VFK,QHQ XQG VRQQLJHQ :HWWHU Z8(PQMWQY ¥ 6W ®E R U\W PE AK R
JULHGKRI EHL ODOODFRWD IDKUHKQ H QL Q BIHU+RHXW B JD X3 DN EFO % KW
VLQG (LQH NXUJH (UKROXQJVSDXVYHIQZHLIB QX0 #4IGQBNHN&HQ @ WQ
,QVSHNWLRQ GHV %UDQGVFKXWHVWWLBHHQR B @& HRIDW FIK EQ/
BWHKW GD GRFK WDWV!FKOLFK REQHOXWUFLRMOHEWUKVQGH &D®/
WHQ ZLU JDU QLFKW LQ XQVHUH®BXE] DDFKQ QQ FHY DOXG GHHRY
6FKLUP :HJHQ GHV 1DPHQV KDW VO LEFEKWSKWOIIQF 16 SEAMW] XIPVH Q
ZHJ YHOGWDOLEDQ (LQ =XIDOQVIXYGQ® HEMEWWVMMHWBHENW ILQG
QRFK ]ZHL GUHL ZHLWHUH ([HPSLODIWHH WYW YO HERQSHOOHU

$ &DORFKLOXV FDPSHVWULYV
7TKHO\PLWUD VS NQRVSHQG

'"HQ )ULHGKRI YRQ *\SV\ 3RLQW Q BQH ZALO DBFHRG X GMHIHLF K
GRFK HWZDV O!QJHU JHZRUGHQH® ¥BWW OLHL 6 RIQ QHU I/ VWU HRKCR/D
ZHLWJIJHKHQG KLQWHU GHQ %' X P HQRDMUNFRKZKIQLGHHM @ Q/G GG H X6
%HWW JHIDQJHQ 9LHO 1HXHV N, BQWG HFNHGQH VKDEK QQ FKKW
PXWHQ ZLU LQ HLQHP URVD EO%KHQGHQ]ZLNFE8EQUGHUQKL HE
YRUNRPPHQGHQ 7KHO\PLWUD UXHEHWYD XQG 7KHO\PLWUD L[LRLG

$ % 7KHO\PLWUD UXEUD [ 7TKHO\PLWUD L[LRLGHV

'DPLW LVW GHU KHXWLJH 7DJ HOHOH GAK@VFKHDQNMS HMWIW QXQHU
IUHXOLFKHV 'LH .DIIHHPLOFK L\KW D®WJBLE&WM G OFRVNXU] ]XP
&KHI LQ GLH 5H]JHSWLRQ JHWLJQUMR WIRIQV W 3R Ra DKV QG ZLPU % KW W
VEKPHL{HQ (V ZLUG HLQ IDVW HEQOWEHQIGQJIW H KB VISQMWRKUHVVDQ
WHV 6R HUIDKUH LFK HLQLJHV %E¥SMH]LBEQG @G U HXWN I HK® GH U
GHJDQJ 8QG QDFKGHP LFK LKP HUJ!K DHIG KW \D\D ZK Us D@ H JIHD K
UHQ ZROOHQ JLHKW HU HLQ 9 LIVGMHQ) BLFKWAHKBNG DD IBW 2 BIFIK X E
ODGH XQG PHLQW GDV VHL VHLQU) WHXQ® PD® Y XIH QG IE HQ Q
GDV *HZ!FKVKDXV Z%UGH QXU ZHQXKDY HIUBIRIP BIRMLUH DREX\M HWO/L H
JHQ XQG VHLQ ,QKDOW Z%UGH XQ V8BV QYDP R &HIPQMUH WV H VY QHHPU H
JUHXQG NODU JHPDFKW KDW GDVNDIUWHX BH®LEGHHRIQGHDNMV
JHK,UHQ KDW GHU DXFK =HLW D¥K XRVEHLUFNIDQHQ BEHQD ZLU
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ZROOHQ (U LQWHUHVVLHUH VLAKPKDREM \&E WO IQF KX U HLIQLK H
GDYRQ Z%UGHQ DXFK EO%KHQ DBOQW L¥%W XQHWLOLFK(LQMMHWXYY
QHKPH LFK DOVR GDQNEDU HQWJHIHQ VREZQAVIFRRQLARW DEHQ
GH HLQ YROOHV 3URJUDPP VR GHUYV SXUNF KHMWH U H VWR-OFK M U
JHUDGH UHFKW NRPPW 'DQQ JHKWHIHDXADGH® GREID P NWK &G
"HLQ ]XP 1DFKVS%OHQ

6RQQWDJ 2NWREHU

‘LU YHUDEVFKLHGHQ XQV XQG PDFKHOQNVXQY [HMWEHHXQ 8L 5L
DOOH VLQG HLQYHUVWDQGHQ GBXWUZIKPGHZ ! RIOHKLDX\D $EVWH
PDFKHQ =XHUVW DEHU LVW HLE H6WHDLOGR W QERHIQ $GHQ ZILHIOH
NQRVSHQGH 6RQQHQRUFKLGHHQ JDEGVGEI YRW VEHIB LL 7\ J KIDX W H
VRQQLJ ZLQGVWLOO XQG ZDUP Q3D FK¥%NXIH® EGLHK W QUHILQ H B Q G
ZLU ZHUGHQ QLFKW HQWW!XVFKW®H @ HZDXQNHVWUZ HQN X |MK KID
%O%WHQ JH_ IIQHW DEHU ZLU N ®IQHQLWXXYDWHRQ ZMHUEHNK HUW |
LVW YHUEO%IIHQG 6FKOLH;{OLBR G/ WIHHK HQ 2D BWR-BW NRFP® HED M H W]
QRFK ZHLWHUH $UWHQ KLQ]X =XPOHEQBRM® H®RIGH KBKENRRHW UD
IOH[XRVD ]XP DQGHUHQ ]ZHL ZHLUWHGHHEDDX |KQIFAKMIG I 7K W
HLQRUGQHQ N, QQHQ 6S!WHU EHVRUWWEPB QVEX()RVRLWDDRY T KKE O\
PLWUD SDXFLIORUD 8QG DXFK HHLQIQHQ LJXUE ¥ ¥SKHF WZDREDI LE Z L U
KHIWLJ GLVNXWLHUHQ RE GLHVMGHW]WRQ GHIM R XMM K R 166 @PHQ
RGHU QLFKW -HGHQIDOOV PDFKWUGDVFXKWLKL6HMQ \BXKIOHE | OIL F K
VWHKHQ YHUVFKLHGHQH 6RQQHQFRADAK LG MWHBHBIXQ G H X F NN QG
OLWWOHUZHLOH JHLJW GDV 7KHGPRP® WH KW H BREP FG-DUMWDLIU

$ % 7TKHO\PLWUD MXQFLIROLD
7TKHO\PLWUD FDUQHD
7TKHO\PLWUD UXEUD
7TKHO\PLWUD WUXQFDWD
7TKHO\PLWUD IOH[XRVD
7TKHO\PLWUD LPSURFHUD
7TKHO\PLWUD SDXFLIORUD
'LXULV SXQFWDWD

7TKHO\PLWUD FDUQHD [ 7TKHO\RIDWUIDUUHRAGHYLWKHO\PLW

%HL 2UERVW ELHJHQ ZLU YRQ GHUG%:GIPE X688 6DQRZNGLYBIK
HQWODQJ 5LFKWXQJ .%VWH ELV ¥DWIDR L\RAKM ZRE&QWJ B H X VID®
PHQ PLW VHLQHP +XQG XQG GHQ 2 WMKKICHHYW ' LK WBIKHWVER W
GHQQ HV LVW YLHO EXQWHU KLMUWH® G XIPOG HEUL\HZ B L UL M HRKHHLQY
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VLQG VRPPHUJU%Q XQG WUDJHQ MHRDW GHWWXI@WX VDKV UGN B KHH
JU%KOLQJIVIU%Q LQ DOOHQ 6F KBKYWQHIURKGQ JBIDX QIO VEKKW DR/ D C
GDV JUDXEODX (LQKHLWYV (XNDO\SMQGOUFER HRSI ZOUEHQXKQ G
YROOHU 6WRO] SU!VHQWLHUW XW@M *PQG \V:PRUWYNWH 1 Q H LEKK HL Q
BRUU\ IRU WKH GLVSOD\ LWVLQFREMQ QRFE\ HIRRGHQVIVIM %K LP
-DKU $EHU GDV PDFKW JDU QL[ 'HQ *BIMMWKYVY KDXVERK® ORQ
GHUODQG LVW GHQQRFK NOHLQXIDEH W\ EHILLGE H¥0 D HQZTU R KL B HWRX H
(SLSK\WHQ 6R N.QQHQ ZLU XQWHUY MOKHUHP MEWIWREDR®PH G
VSHFLRVXP DXV GHU 1'KH EHZXQ QRFKQX GWH Wt H | DKWUW BLWQ/ KL E
XQG /HEHQ DXI GHP JOLWVFKLJHRHUBIGRRPG @ PK \GHWH)®I U Q H

6DUFRFKLOXV IDOFDWXYV

$ 'REFNULOOLD OLQJXLIRUPLYV
SOHFWRUKL]D WULGHQWDWD
6DUFRFKLOXY DXVWUDOLYV
'RFNULOOLD PRUWLL
6DUFRFKLOXYV IDOFDWXYV
'"HQGURELXP VSHFLRVXP
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'"HQGURELXP JUDFLOLFDXOH

1DFKGHP VLFK DOOH IRWRJUDILVRG DSXWH FKPRERN K@ & HBIY B H
EHQ KDEHQ ODGHQ ZLU GHQ .ROBHHE QR RRFXFBIXQ R L@HG LHU
JOHLFK XP GLH (FNH OLHJHQGH RILENHUWLVHQG ZALWDHREWFD OO H
VWHOOHQ ZLU DP (QGH XQVHUHVVOHPRD OWIHGV *HV & W! KV WH L DH X
LVW GLHVH (UNHQQWQLV D OO HW GIDXIW @ IZROND HD ODAZ &IRE ZD
RUFKLGV FRP

%HL *UDG IDKUHQ ZLU JHJHQ LH 8RYSWVWEN HXXGG ZHLWHU
QDFK 6DOH 8QG HLJHQWOLFK LMW W U B DXLSAVKWWVUPK B LHU LD K
UHQ 'DV 1DYPDQ LP )%KUXQJVID&O]WX0 LAMMWGHOMHULEGDQIY PDQ
P%VVH UHFKWV DEELHJHQ 2ZDV ZLQ GHIQ QHD XIFKK URO BE\VOPQ W X
DOOHUGLQJV ZHLWHU 5LFKWXQJ REKPD® GO DRIGH UX 6 IGF IG\I Q D
GDV NDQQ XQP,JOLFK VWLPPHQ :IQHYVWRGSHQ RNIHQKHFHKLW
OLFK HLQ 1DWXUH 5HVHUYH 8QGVEZEGQ9HMS N B KHRQVPIDONGOQG ZL U
HK XPGUHKHQ P%VVHQ N.QQHQ ZLHL@BQP®HO FNY KUEH DG QRF& HQ
‘DOG ZHUIHQ 8QG HV LVW HLQ MOBFQ VDO G UWHYU VO i QWG E H
UHLWV NHQQHQ 'DQQ DEHU VWRBGHWQJIHIQU 6BEBY UHL@HQ QHR LP
3URJUDPP LVW 5XQG 310D Q]H QU WLIQES HAVH KW WDHEIHW ZDV Z LU
GD JHQDX YRU XQV KDEHQ ZLVVXWQHZHQWGERRMW (UKN\GWWXKKIDP |, Q
WHUQHW GDVV HV GLH QHX EHVPKULHEHQHKOWEHGHQLIDISHQNQ
GHPLW YRQ 9LFWRULD VHLQ PXHW GEHUG &IDXOKG H QQ D MUHVQWHDAE X O D

GLODWDWD *UXSSH JLEW VLFK HILH HRU% O %KRS WLFRORRQ \BLE) G
HLQLJH 310DQ]JHQ QRFK JXW LQ W ®%@ HD3W 0 OER D P GIOHPKQWHQV
ZHUW VR HWZDV KDWWHQ ZLU E I FKIWH \JHY HKNXQU V, QR/Q HYRPKV
NRPPHQ $UWHQ ]XVDPPHQ GDV HQN+D/OUN HQ QFHKQN V\E RIQONHIFE W
XQG PDFKW GHXWOLFK GDVV ZHQ PQWHHUAKMDRQWIHY BY XYQERUW
PDQJHOV .HQQWQLV VFKOLFKW YRUEHL JHIDKUHQ VLQG

$ 'LXULV RULHQWLY YHUEO%KHQG YHUEO%KW
'"LXULV VXOSKXUHD
&DODGHQLD FDUQHD
&DODGHQLD RUQDWD
*ORVVRGLD PDMRU
/NASHUDQWKXV VXDHYROHQV
&DODGHQLD SHLVOH\L
&DODGHQLD FDWHQDWD
&DODGHQLD FI WHQWDFXODWD GLODWDWD
$FLDQWKXV FDXGDWXV YHUEO%KW
7KHO\PLWUD VS NQRVSHQG
3WHURVW\OLV VS YHUEO%KW
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BUDVRSK\OOXP VS YHUEO%¥%KW

1DFK GLHVHU VFK,QHQ 8QWHUEUHIFWNKQJ5LHKW X®LH: HYKUHD Z H
%UXWKHQ WDQNHQ ZLU GLH )DKUBHDXINIS O R W | XBHL DD HLQWE D O H
OHJHQ ZLU QRFK HLQH WHFKQLVFIKI®GB® VA Bl LKQ HUU P B HG HNHHOL Q H
'DQQ VWHXHUQ ZLU JHJHQ 8 K\UD G QW M Q E LE/HEMALOMHW DR W H O L Q
6DOH DQ

6SDQQHU DP 6WDQGRUW $

ORQWDJ 2NWREHU

'"HU +LPPHO LVW QXU OHLFKW EHMZ ®INW6P@QYRQFWRQ MBKIKLLY
ZDV HLQLJH ]X HLQHP NXU]JHQ 6RQQHQEDED YR D VIVNW “ID OV WBW
GHU B6SUXFK GHV 7DJHV QLFKW OMDRXIGHD XX QAL Z1BUWHHOMH L W H U
PHLQW ZLU Z%UGHQ GD VLW]HQ KI@NRPRMO HLL WUD H W BER YW
GDVV HU VHOEVW GDV MD QLF KW VE KRIQ KUEKH WZ HRIKAD HH 6 FOXE H
DXIJHIJDQJHQ ZDU 6ROFKH JUHXQGHZPX\WWHPDDXKDEEQ[ XQG
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IUDJHQ XQV RE HU EHL VHLQHPI®DRU IM XV WRANFR®ILE KHHQXEOH Q
KDW RGHU DEHU GDV .URNRGLO YIR® 0f FKK®LLH DQPK WIH@D® ZLKHQ QL
‘LU YHUDEVFKLHGHQ XQV ZLHGHU:NQ@®HRKBH®YVEZHQWIXU B D V
6FKOXVVYHUNDXIVVW!GWFKHQ =ZHEHODQLW QFPRQ GMWDRH KD
PHQ XQG GLH ZROOHQ ZLU QXW]IR®HQQGQ B XIKQ . 5 RMDNH QR
YRQ ORWRUUDGIDKUHUQ HQWJHJGHP S3HF/NPDHY WIRPG* ¥ REHIX |
3UHLV YRQ $XVWUDOLHQ :LHGHU PDO *O%FN JHKDEW

9RQ GHU +DXSWVWUD{H ELHJHQ ZLW ZHO QDIFKWGRGBQ PORUKRRLQ
GHQ 6WU]JHOHFNL 5DQJHV UXQG HOERRPEE&WHSYRDHKMHIL KD BH Q
ZLU ]ZDU NHLQH NRQNUHWHQ 6WBQGRHW YO GIW HHLQ H & D2ABLRK D E
LGHHQNROOHJHQ LP *HS!FN :LU Y HWRPXW H® VDOWIRY VEOIMY MWL Q
N.QQWH $X| GHU ,QIRWDIHO HSWIHDKHAHQ Z+WN\VEDVVIBIR{HQ 3DUN
LQVJHVDPW 2UFKLGHHQDUWHQ KLEM) SDDUHGBWRQZLILQ GRE

6SD]LHUJDQJ DXI GHP )RUVWHUV *X0OO0\

‘LU HQWVFKOLH{HQ XQV GHQ 5XQ @DHUSDRN DXXPHZLRWYRQHQ
7HLO GHP VRJ )RUVWHUV *XOOW HE M IQRIFRWD GRHEGHB KQIRWD I H
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OHVHQ ZLU GDVV GLHVHU 7HLODXNVHIZDLHNW Q @QKEHVR QGPH G HH
9RUNRPPHQ GHU %XWWHUIO\ 2UFKEOG FKW RKQ¥WJB®Y %8@E FKDKH O O
K ULJ GHQQ EHL GLHVHU $UW KXQGN® VW X¥XMWWILFKLXP GDH ERU VFK
LQWHQVLY JHVXFKW DEHU OHLGHU KDXWWIHD . @R M BIO® LIAHKIWQID E H (
ZLU MD KLHU *O%FN 8QG GHU ZHIORPHWWHIIUY DD XQE X UH
7UDLO HQWSXSSW VLFK DOV ODRGS WHKDVWXICAKF K HKHFEVZ 8V VE R W
QLVFK LQWHUHVVDQW 8QZHLW GHI3DEK $O0 DWIX N WMXRN HQHDL X Q
]ZHL YHUVFKLHGHQH *U%QKHOPHH (W HUHQH&SW XRK GIHQ HOQ JH V
'"HV LVFK PLU LQ GHP )DOO ] XPMWIQBG OGB KP XA/ IRW RLEB MD
E%FND (V VFKHLQW DOVR HLQHLB KL \D\DH K6 | MDWWJ X Q R FHKUHWDH
$XFK HLQ *HLHU GHU DXVVLHKW ¥YHH V' QH WR&ORWHQH(LQGUXFN
(QWODQJ GHV %DFKHV HQWGHFNH®@HZBE D UFREEH O ®VGD X VIHYXE KV
6FKOLH{OLFK ZLVVHQ ZLU MD LQGHIWN FoKKPH DX GHKHEL @& MWV

DX GHU GLHVH 2UFKLGHH HSLSKWWYRBR UKRERW Q0VHX IVLENH U
%HVWDQG ZLU N.QQWHQ XQV VR MDFXKMQAQ D XN WREHD VEKRQ
EO%KHQ Z%UGH $EHU GLH 310DQJHBNVDQE DR FIRZEQW HW HX N
1IDWXUH 7UDLO DP 7URW] HEWHQ \ZILYUHN HIOQRK! WM E O %K H U
GDV LVW QDW%UOLFK VFKDGH HJHEWLWWWHIHQ 3-DNO DO '@EW D Q
+LHU JLEW HV DXjHU $GOHUIDUBQ@HWGHU NDXP HWZDV EO%K

$ &KLORJORWWLY MHDQHVLL
SWHURVW\OLVY IROLDWD
6DUFRFKLOXVY DXVWUDOLV NQRVSHQG
*ORVVRGLD PDMRU
&RUVEDV VS VWHULO
SWHURVW\OLVY SHGXQFXODWD

1DFK GLHVHP $EVWHFKHU IDKUHQ ZLJXU¥BNQD X | 8&KIUH Z+ DGV
VWUDiH 8QVHUHQ 1DYPDQ GHQ ZQUsWDW GRWM U8 A FQ % KK QKR |
YRQ (PHUDOG JHI%WWHUW KDEHQHUWPHUEW HAVW XHH $XHWRQG
ZHLVH VHKU VWDXELJHQ DEHU @WUQ G KAKD 1'% R UMK HAF K QOH Q X8U F K
GLH 3DPSD 9LHOH 7RXULVWHQ RFPHQIWHE KRB UXQ VFXHW XHKW IR
=ZLVFKHQVWDWLRQ YRQ 3XIILQJZ%WU Cood OLHU GRLKQU D OGL FIKIWG HBQ H O L
RIIHQVLFKWOLFK LQQHUKDOE HL@BW BDWMJHIDKQBE&VP¥Z\RVIMHY L
EHVFKOLH{HQ VWDWW GHVVHQ QRGEPDON ]XRDKNKQK RS H® 2 U
WURW] 1DYL EHGDXHUOLFKHUZHLWIHF KW HPBKW H Q Q8EHD X(L Q XFHL O
GHU ODQQVFKDIW EHVXFKW LP ]ZHIQVB)QVBAPDED QRERIPRQE G
HUOHEW XP 8KU GLH (LQIDKUW HH V6 BIQMRE® B HRRSAKQ HLQ
SDDU )RWRV JHPDFKW HLQ SDDUQ®RYMKND VY\WZAHQ W H N D]XIRV E & D
UHLWV EHNDQQWHQ 3DUNSODW] VM UMD XN U LJZ 8 DW H. OW XU HG B H
ODQQVFKDIW KDW GHQ %DKQKRI BFXVGHOBNWH]XPXQ@BWXWH J5H L
VHUYH JHIDKUHQ ZR ZLU XQV GDW @ LZIG GHV SOHUHAL QBIOH MLFK
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GLH 9HJHWDWLRQ LQ GHQ OHW]WUH®Q KDRFKH® GG ROW YHEKQB®O H
GLQJV ]X XQVHUHP (UVWDXQHQ QLFKWDXQWDRK %WWRGONVYVZHU
LPPHU QRFK YLHOH EO%KHQGH ([HWS®&D O B GHQU 3 FO K QDO WY®
DXFK YRQ /\SHUDQWKXV VXDHYRORBRHQ GB® F KH® XKL G PXO X
GRVD &DODGHQLD WUDQVLWRUHDEXQGHED®GRGEHAQR ULFKDWBH QL
VWHKHQ MHW]W DP %O%KEHJLQQQXQG N, QQHQ JHWDXIW ZHUGH

$ % &DODGHQLD FDWHQDWD
&DORFKLOXV SDOXGRVD
&DODGHQLD WUDQVLWRULD
IN\SHUDQWKXV VXDHYROHQV
7TKHO\PLWUD UXEUD
7TKHO\PLWUD L[LRLGHYV
7TKHO\PLWUD SDXFLIORUD

*HIHQ 8KU KDEHQ ZLU JHQXJ LP KON B GHD G3 QWA W H) 'FQ W H U
NXQIW OLHJW LP 1RUGHQ YRQ ORDERXHWIQHH XRUGG M @\ O DMK 1 R-FKJ
DXVIRUGHUXQJ 1%U 1DYLJDWLRQVBWEXWOKBIG DERK HILHX@BLVLW
JHU GDU 6FKOLH{OLFK HUUH L KH @ LZL UHH HQW D X QO K : DU %
JHQ ,, E]z 8KU :DJHQ , GDVDWRIYM ¥W\VORMRY QQQ 'LH
'LUWVOHXWH VLQG $VLDWHQ XQG EHUREGHHL WU $XOQG O IGALIKQ X\Q K |
EHQ VLH GHQ /DGHQ RIIHQVLFKWOIQRP AHYWGHIR . EHWRRQ &HU YV
JXW VFKHLQHQ VHLQ VLH VLFK LPXNH\QQHHZ HYFE I$ EGILGFE W HD X V
KHQ ZLU QRFKPDO JHPHLQVDP ]XP \(MVIHQ + SWBOWBQBKBRBEKL
EHYRU GDV (VVHQ VHUYLHUW ZLRJGUBD®HQ E4HUHHL W R UGIHRKWGXQ V H
SHLVHOHLWHU YHKHPHQW GDV\ DAL 3KV IBBIRIV W DK VGBIX\D ®KW
JHJOLHGHUW ZHUGHQ + . UW PDQWSLR @ LRH GHEV MV HY FKZYWWUWIDI HQ
*DWWXQJ KHUDXV" 'DEHL VLQG GUHHIDQ HUHSREK §%Q JBQD X
KHL{HQ =XP 1DFKWLVFK EHVWHOXG®I® ZWR;@RF&DRIQW7RBLFGHU
&KHILQ DXI 8QYHUVW!QGQLV 21IB\Q \GLIPKRVQO 1 AK | Q RIF K6 R LPHK \ZV
.DULQ KLQWHU GLH 7KHNH XQG HIQUOMENHQH QL&RFN® GBLGI WLFKW
]XEHUHLWHW LU KRIITHQ ORUJHQRAKXR®S$MW HV DXFK RKQH

'LHQVWDJ 2NWREHU

%HLP $EHQGHVVHQ KDWWHQ ZLU BHPHHLQRDPHQ (DPDRXOMW]WHQ
RQVWDJ HLQ ZHQLJ LQ GLH %HUMDJ)W IDX GH®D dEQDRHWWHRQDO
3DUN QRUG _ VWOLFK YRQ OHOER XWQYHVRUVAMH GY AK\PRE @ HUNHK U
LQ OHOERXUQH HUVSDUHQ 8QG ]ZRHD.OVNE D EARD GIMEZ Z Y UQ Bl X FIKU

NXQGHQ GHQQ 6WDQGRUWVDQJDEK® YRQQGERUM KIREHMH @LIL QL
GHVKDOE LQ +HDOHVYLOOH GLHXFRNQL\Z\WHDQLLD NRUFKBW L RIS £ V
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1%U GLHVHQ 7DJ EHNRPPHQ ZHUGH QK DSXW I6® FZ L HIVGRQWIIQQ D X |
+ KH HLQHU 3DUNEXFKW PLW 6RKGXJOHREBX G\OWHEIHD Q BRDOWH H
KLHU LP ORFNHUHQ :DOG HWZD 2 ¥ F&H G HKQ D HHE HEQ'H LHEWW OQ ¥ H U H
6XFKH HUIROJORV :LU %EHUOHJBIQQQRFIXF KRE H\K ZK WONRTFIKF D X |
GHU DQGHUHQ 6HLWH LP :DOG Q ZRK] K\DHEKIHQ = HD W KRGO Y\H UW H L
OHQ XQV LQ JHZRKQWHU :HLVH LPJXDNHG (@W B FKW LIG/XD HLQM
VWROSHUQ ]XP %HLVSLHO %EHUWWBRWGIH®LROOBBL®OW: WH HZRE
VRJIJDU HLQLJH ([HPSODUH PLW G RNMR\ B WEWHHILO IV ¥ QHSE 8 HS® O H Q
GDEHL VLQG XQG ZLU XQV QLFKW JDLFKWLGHRFK RIDP®GRELE®
FDUQHD PLWJHVSLHOW KDW

$ 7TKHO\PLWUD FI UXEUD NQRVSHQG
OLFURWLY SDUYLIORUD
&DODGHQLD FI DODWD
&DODGHQLD JUDFLOLYV
&DODGHQLD WHQWDFXODWD
&DORFKLOXV UREHUWVRQLL NQ
'LXULV VXOSKXUHD
7TKHO\PLWUD VS WUHLEHQG NQRVSHQG
*ORVVRGLD PDMRU

*HJHQ 8KU IDKUHQ ZLU ZHLWHPDWL RB® ZHREHQVIL JONRPSHWH Q\
YRQ HLQHP SHUIHNW GHXWVFK V SGHMHQI) GHQ VIALKWIWEM DVYOH/U  E
VRJIJDU HLQH .DUWH GLH ZLU QRHK® DRVHMNHY VXD & ! W VSH Q HIK D Y\
XQV ]ZHL $XVIO%JH =XP HLQHQ @PE&H/BHLPE2ZW\E 74XPFB QG H

UHQ GDV *HELHW XP /DNH ORXQWDL®@ GFVQRDGUDWILLW KR QDDH
3DUNV GHU EHUHLWYV GHP +RFKJIN®HUJGHIK ] CRWGRMRK HQWZ L U

$P 3DUNSODW] DP (QGH GHU =XIDK&WKNNMW W HOJXR Q%DIAL HLL H
‘DJHQ DE XQG PDFKHQ XQV ]X )Xi DXHGHIQUGHIUDFW /IH4KUW
GXUFK IHXFKWHQ :DOG PLW YLHOR®W RPRXFIVH @KF K LIGHD GH H)
7HOHREMHNWLYH 1HEHQ %OXWHUBEBQLQGPEPZYR WXF K& RUGR
JORWWLY YDOLGD 8QG VRJDU DP &WDR R VW LDG@PH \H J DADFKD/HRH V
2UFKLGHHQ (V LVW GLH ODQJH YWRQGX@VZIHVAHK®HU&BRXYVEDH U
EO%KW RGHU VWHULO JHIXQGHQ EKDUHWWEY YSKFKORLKHN (DO HWLG L
QRFK QLFKW VHKU ODQJH :!UHQ ZHUVBIPK®HU KO Q JXORPEHQ
KIWWHQ ZLU VLH EO%KHQG VHKHIQVW, ®Q 8 Q PPEHHU VIELKIVD X B KIH U

$ &KLORJORWWLY YDOLGD

SWHURVW\OLVY SHGXQFXODWD
&RVEDV VS YHUEO¥%KW
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/H\HUELUG 7UDFN LP %DGJHU &UHHN

)%U GHQ 5%FNZHJ IROJHQ ZLU HL@DEWEMUSWBLEW HLQBIRU.HDQ

]XU 7TULQNZDVVHUZHLWHUOHLW X®XWHQQYRHA W 1ZQ VU\B DXIGS JBIKKO W H
ZLUG XQG GHVKDOE JXW :DVVHU |%3PWWSODINGHW UXQ@&RN BEFK
GDQQ XQVHUH :HJH :!KUHQG 80L H8D LU %XQEH LHLWVQV PRRUJ 8K U

DP JOXJKDIHQ VHLQ P%VVHQ XQG &ISVW DL®E+RMM¥NOHVE LKW, IR
WHQ VWHLJIJW -XGLWK EHL XQV DQ VEHKQ QNGKIWS BRWK GHILLQ 0BL V V
FKHQ =HLW VFKOLH{OLFK KHEW XQWPHU §RUHDE UZHQ\QWD DROWHN
NODSSW 'LH HUVWH *UXSSH PLWQGHRU B @K EADUHNUIG QWH UH U
JHUQVKDZ _VWOLFK +HDOHVYLOGHI\D OD@IEW W&Z HJV (IQRV ICOUX

7DO VWHKHQ HUZDUWXQJVJHP!i KRKHDUXNDODNFXYVYKBG %DXP
6HODJLQHOOD XQG ORRVIDUQ % HM®&DXUQDF K HRIZGILMHI ZLHIGN G
GRFK ODQJZHLOLJ VR GDVV GLH }QX%SIBH HVMGOIOHXPNHE UWW D QN
XQG GDQQ JHKW V ZLHGHU 5LFKWXDDV+RMWIHDOH B QWWWDH FK GIH V
JXQGRUWHVY YRQ KHXWH ORUJHQ ]ZkWRKIDQ * OHEO HALYLED GIH QX Q G
OHW]WHYV 0DO LQ 9LFWRULD ERWMBURWLMWUWLLERRWH X\ ZHKB &P L\
SDXFLIORUD 8P 8KU LVW GLHOUXSSH ZLHGHU LP +RWH
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$ OLFURWLY XQLIORUD
7TKHO\PLWUD SDXFLIORUD

'LH DQGHUH *UXSSH EHVFKOLH|W KDXRXH GRW QZIHQ VEH GI PEHR JH Q
LP <DUUD 1DWLRQDO 3DUN DQJXI DKW HI® L § XF RUFIK Q G HHLQ FGRK U
ILQGHQ VROOWHQ HLQ ZHQLJ +R[FNFKBIGHY OXDWKIEHEQGHMD Q
YROOJHVRIJHQH %OXWHJHO YRQ §WO D[ H §H K VD OW B QX D\GW] XD K U H
ZLU DXI GHU % S5LFKWXQJ /DNHAKRX\Q WOV QG XHEK: HUR{DUWLJH
+DOOHQ (XNDO\SWXVZ!OGHU 'LH %DWKWPDDNB RWF K& B KWL \EW OGIQH V
HLQH 1XPPHU JU,{HU DOV LQ XQVHEHQ IXFKBQZXOEKWLH, QLU

NRPPHQ OHUQHQ ZLU HLQHQ EL®E NI YRLF i$WVEHNDILGWD HNUHBWQ H Q
PLW 6NLFHQWHU XQG DOO GHP 6NL]JLUNXVJHG,QV

'LH 6WUDiH VWHLJW NRQWLQXLBUHF KXY H 1'00FGH H WQ M UF K F&D V
%LOG GUDPDWLVFK $OOHV LVW RHK BUBQ®QIX PV WVIMBHKIHIQHQ X B
,Q GHQ WLHIHUHQ /DJHQ KDEHQ Y HUHMVEK LHGBG QVHF KW@' X PHHQ YAERH U

IDNH ORXQWDLQ -DKUH QDFK GHP JURjHQ )HXHU

108



6WDPP ZLHGHU DXV -H ZHLWHU ALK RHYDXOQG KIBNG HGQ M WWRF KH U
ZLUG GLH /DQGVFKDIW +LHU KHUREHD @\ S WXW DHILVD HP LDA) GRAD Q H
UHU 5LQGH 6LH NDQQ HLQHP VR P IBDALYKH® U HRX HHUQ ¥ L A KG\DOL F K
JHZ%WHW KDW QLFKWYV HQWJH JMWQWHWWIRIQL CBHR LI HI0 BUH PEH Q
WRWHQ 6W!PPH LQ GHQ WLHI EODOHMBQPPHO GV HQGDLHZREHL
GHU (LQGUXFN GXUFK GDV ZHLWJ@ K H®GH H HKQZH Q WELHH E LORO D
JHONRQJHUWY QRFK YHUVW!UNW ZW GD KWV WYX HD EHR GBING
ORXQWDLQ LPPHUKLQ DXI UXQG HUOHWWUD®PHY GHPEUDQQW
‘LU HUIDKUHQ GDVV GDV )HXHUXUFKUH[WUB®@BHTIEPEBWU® W XUH Q
ELV *UDG XQG RUNDQDUWLJHQ HWG %EHHNWNB KD QUE
YHUZ%VWHW KDWWH $Q MHQHP %QBENXADUNXUGBHUW Q@A@WLH *H
VFKLFKWH 9LFWRULDV HLQJLQJ GD®IGHQZHKUQ@EZRWEHWHRQ7RG
*HE!XGH EUDQQWHQ QLHGHU XQGSHQ REHRDVHKKIRY ZXDV
LVW GLH VFKUHFNOLFKH 6HLWHDGHW %KVUMMBIHQ X®G! ]EPH NR
VIVWHP $XVWUDOLHQV GD]XJHK, K UH@/ H, B BN QXEHU VW HE LIDOL F KW
$XVWUDOLHQV GHQ YEHUOHEHQGHQHZHNVVYHXN®BHUHQLEHIL R XVFK
QHQ (XUR 6FKDGHQVHUVDW] ]X GLHQK $PKRMWID G KXIPO HM HGRLIMO V
6DPPHONO!JHUQ ]XJHVSURFKHQ ZXURW D-OIDKHPH G DPVX VIV WGV KYH
BWURPXQWHUQHKPHQ 63 $XV1HW ZHIGQ H % UHDG B PHEWU R P IQW W
KDEHQ VROOHQ

-HW]W LVW HV ]ZDU ZLHGHU JU%® QM %8 WXNZEFXW HQQ K& DEXRK)
EHUHLWVY ZLHGHU DQGHUWKDOE FKIW [ZWREKQBWHQ BBEHUHUQEHQ
ZLU KLHU REHQ OHLGHU NHLQH DERUWHKLQEIKDO BNH® PAOR: W H |
NRPPW LQ JU,jHUHU OHQJH YRU X\WQ® 30@® AHNWHZDW ®XV (ADAKIHHL W
KDOWHQ ZLU XQV QLFKW DXI| KLMHKORIEHID BIMD WOXG HOWMH G YEFHW
IDKUW ODQJVDP ]X IDKUHQ RGHW Z2RUDBXOWLI[DKWY HRGPMOXKIUHHQ XQG
DQ LQWHUHVVDQW DXVVHKHQGHQ KDCHDHOH Q' LVHS RIW W& PHOHD Q]
JHQKHLW HUJLEW VLFK DXI + KHWHYHWXEK{EHBQ SMDWNSOD
O!'QGH XQG GHU :DOG GXUFKDXV SRWBWOWLHO0B88 22RAKLUGOER&D
NHLQ HLQJLJHV 3I10!Q]FKHQ *DQ] RE&BHEW IROHY HRHXORKE GILW V H U
+DOW QLFKW $XI HLQHP KHUDE JHE URAKMHOH @ | PXONLFE\ SM. RV DY
%RFNN!I[HUP'QQFKHQ OLHEHVWRORKHP 6RHHEQQ%RFENU HH LEWW
KDOW DXFK QXU HLQ OHQVFK *DQKODUWINKQLIHG ' BIEWD RQE UG QJV
NHLQH (XNDO\SWXV %RFNN!IHU (M3 HRNAFN ZKHQDDH GW H U6 W Q D
iHQE VFKXQJ EHVRQGHUV JUR; JH Z D AKVEHIY W WX Q/KIHO B 1D RWW Q
VWLHOHQ XQG ZDDJUHFKW QDFK KQ2QWHRQBWHKIIQUGHIHQ*UDQQH
‘DJHQ VFKOHXQLJVW ]XP 6WLOOVYWDB Q/G AKX EP LXVUHIQR\(W\®%Y DOSL
QD KDQGHOQ LUJHQGZLH DXFK HL\Q ZSOLWWHHLD G MW 0L DHRQ-D E(XN BV V
HLQH ZHLWHUH 3WHURVW\OLV Z/LDJ RYH UPPEKOVDHIQ D/AFFKED L F4KLWA UG D V
KHUREHQ VLQG VRJDU QRFK HLQ]JHOQH %O%WHQ IRWRJHQ
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$ SWHURVW\OLY DOSLQD
SWHURVW\OLYV FI PHODJUDPPD

%RENN}IHU DXI (XNDO\SWXV

%HL GHU ZHLWHUHQ )DKUW EHUJBEBS@WHRESY DU GRBEKZMQKUHU
EHIDKUHQHQ 6WUD{H HLQ ILQGHRHDEWHYV QLtF® WD QGHRINUG BQY

LQ WLHIHUHU /DJH DQ GHU % G HELVEF KR RQIIOKE H WK DJ

XQG +HDOHVYLOOH 7URW] GHU HRKW QL ANCHOY XIH®R Y K9 FEHU B K U H
QHQ 6WUDjH HQWGHFNHQ ZLU DQF®&HG HHQH L(® HQL @G VEK @RIV 2 U
WHQV GUHL YHUVFKLHGHQH $UWWRQ GHWV LYYW EAHDFKID GRK YR
WRV DOOHUGLQJV QLFKW G H QKQVHGX/QWHDY KIVAW HW GRKER® WG FE DO
XQG ]XP ]ZHLWHQ PXVV PDQ VHLQ HGHRO DHHUSH R Bl LZN. G P PIKDH L W

$ SWHURVW\OLV IROLDWD

SWHURVW\OLY SHGXQFXODWD
&KLORJORWWLY YDOLGD
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$EHQGV WUHIIHQ VLFK GDQQ DO G @ L\HG DD QPH 5P VADHKQ ZQ W
KHXWH DXFK DXI GHQ 6SUXFK GHWV HIDJWH W LZFKU & HHD ) L QQIWHLLQ U D X V
XP PLFK ]X EHJO%FNHQ 1D GDV %W W LEKRF K %DRO; G, @LW GHP
*LQ 7RQLF NODSSW OHLGHU QLRRWFI¥IWMHGIHQ ©NXQIH EDYJIRAQ
'DV *O%FN LVW DOVR QLFKW SHUIHNW

OLWWZRFK 2NWREHU

1IDFKGHP XQVHUH .ROOHJHQ O!QJVVOHLE W OGBIRD BHHY W L&HU E
ODQQVFKDIW ]XPLQGHVW QRFK HLQFKGWE HWUHILPGRWBU 1D
UHLVHIHUWLJ JHPDFKW KDEHQ DBKUHIWZRDDRQ SHON.L'GIWNOLHJIW
HUVWHQV QLFKW ZHLW HQWIHURQGQ]IHLOLH® VY BB OTHDIER U QM W L
]XP JOXJKDIHQ B6RZHLW GLH SRVHIDIWIHY 8D A KOLF KW W LUHH BK H U
FKLHUW XQG IHVWJHVWHOOW GRWWSDUIBWH\LPIDRKWQ 1DWOR
MHQHP YHUK!QJQLVYROOHQ %O DRNG6D® XGHIDHDEWHEU EQ QGH gL
-DKUHQ QDFK HLQHP )HXHU G%UIWHRIGW HHAUF KIDEHHD RDRAK KHX
W H -DKUH QDFK GHP )HXHU PDFIGWF&WUY PoH KRPEOH QN
(XNDO\SWXV XQG DQGHUHQ NRQNXWHEQ3WW DAUNHKQ GHEQQGIDED
JHEHQ JHK ULJ VFKZHU :LU ZHUGIHQLV HKKDE HHQL @ HU$ D W HHML FK W V
XQVHUHV $EIOXJV JHIJHQ $EHQG XHGHHWD BV HQFR QG (DRI BB HP
‘HJ ]XP 1DWLRQDOSDUN ]JZLQJW XQWIDXP X$@MKBKOWW® QLPOLFK
JHJHLJW GDVV JHUDGH DQ VRO RKHRGHVHDOQG BUBXEWF&LIS HH. ] X
ILQGHQ LVW 1LFKW DOOHUGLQVW IGLHW 8 QWVAKU BXPK % U YQ & E H
1%UFKWHW  HLQIDFK ]X GLFKW UX@G6 /XK HQU '@ RQIHQEW HV
OHLGHU NHLQH 2UFKLGHHQ DEJHVWKKBQ6RAQH|JQRUFMLBRHQOL
%HL VXFKHQGHQ $XJHQ NHLQH DOO]JX JXWH %LODQ]

$ 7TKHO\PLWUD VS NQRVSHQG

%HL GHU :HLWHUIDKUW YRQ .LQJVWD&WHHNW WQQBHAK BKHDVDQ
NRPPHQ ZLU DQ *HZ!FKVK!XVHUQ XQIG BQQGRP6ERK CXIYRUEH
6FKQHOOH GLH $XIVFKULIW 1DWGBYMWKHENU @HVEW N®EHL JH
VWDQGHQ IHUQ DQG RUFKLG QXUARHUW JpbKW GDWWSHPOGFIKOWR IR U
GHU )X{ YRP *DV XQG ZLU ODVVH®\WBY GO0 GUHLPRDLEVR
=ZHLIHO KDEHQ KHXWH QRFK LQWS&UIHYVYDRMWH QHXE EDKRX & H
HQWGHFNHQ XQG ZLU XQV HLJHGWOHLAKH Q0 PRWWIXIFR QR AXE EH.
EUDQQWHQ *HO!QGH YHUVDXHQ ZRQUHIDVRVIIBBRIGHGINRPBWQ
8QG HV VROOWH VLFK DOV *O %WVWVEHUIMBLHW K Q¥ HGE VI @ KHXHY XQG
JHLJW XQV HLQLJH 2UFKLGHHQ 1GPKGHAFLYLGEBEDW PHUNY VLQG
UXIW VLH LKUHQ 0DQQ ]X +LO K HZ® \G IR & WV MV BKQ | 'H)U GXIDAW V F K Q H
HUNDQQW GDVV ZLU JOXJWRXXLMQ HQ QLG \GAKR Q LFXW Q LNK W
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HLQHQ %DXPIDUQ XQG IROJOLFK)QWXW PG DXRZNIGO ZROOIDHQ %K U
HU XQV LQ VHLQ *HZ!FKVKDXV -HP LONQLIKIR) XZQ W HUKXD O BVHIWY) G HV W F
IUHXQGOLFKHU ZLUG HU 8QG QDEFIX\GH 2 LIU VR EXWD BN QW @ M MF K
JHVLQQWH VLQG YHUJLVVW HU VHALQHDIUEKQW QG HZ VGIRIOWM
6FK!W]H NUDPW HU KHUYRU XQG XKL!QJWRWR HUDRLBDXHQGID\QQHQ
8QG HU KDW ZLUNOLFK HLQLJHR ® \D/OEHINHIQUN QD XYWL H BB GROXYW K
':DOHV %LV GRUWKLQ KDWWHQ ZXIQW HWHM D([EKNN QR O LYFRKQ EHIIL
QHP NOHLQHQ $EVWHFKHU DEJHV KMV VERILEKW JHRFEDWM M
VWHKW 1%U VDWWH 'ROODU IRRWHUNDXI 'DV LVW HLQ

'RENULOOLD OLQJXLIRUPLV LP *HZ|FKVKDXV

+!WWH LFK JHDKQW GDVV ZLU D Q@DGLXQYYRUGIHWPHIUQ \K DREKQ
VR LOQWHQVLY EHDQVSUXFKHQ P¥MWH® & HVWo OLLFK] JG UK WY D VRV
ORUJHQ QRFK DXVJHWDXVFKW $EHQWHUHMWYBKQW J1HWD GMNFKRG DV
$XiHQJHO!QGH 'RUW K!QJHQ ]XP HLOX\Q IDPK IMX8DDEREKDQ
%!'XPHQ 8QG GDVV ZLU QRFK ]ZHDUIHHL Q' HEOH: KHQ G RILQREW @Y LAH U
GHQ K!WWHQ ZLU XQV QLFKW WU BORLHD! DD \ZON QG BEIDIE IWZ H.
VHQ GHQQ JHUDGH GLH *U¥%QKHO P BHK\IEH Q1 HVK & H® X&K H H IDQ@H
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$UWHQ VRQGHUQ DXFK YHUVFKLHBH® EHDXEPHWIG X QG Q& WR
JUDILHUHQ $EHU KDOW 80L KINNWMHU MDPG DM H (GHYK RIOPKL ®XH Q
JHVWHUQ DXVJHJOLHGHUW *XW Q@ @&MUXVK\D &E HW & R IG HEL \K BIO'W H
GHU &KHILQ GDQQ GRFK ]X YLHO QZIGDG XQ G1 WIL® QKM QGODD/AY HU
DXFK QRFK HWZDV ]X DUEHLWHQVK®Q W ¥4WO D RKHS QG HUHHI® E\OF K L H
GHQ XQV PLW JURjHU 'DQNEDUNHLMO @B G RVOR GWLI LHRU VOKX@ J7 D [D
VS!WHU DXFK QRFK PLW GHQ ULFKWN JRIQHDD PHIR W H X QN K ® U
6NHSVLV JHOLQJW XQV GDV VS'QVMNQGVDWNUNMERILFIG HQ I$ UPWEHU L
GHQ VWHKHQ VFKOLH{OLFK LQ RRRHXHU /LVWH ZZZ IHUQV

$ 6DUFRFKLOXV ZHLQWKDOLL
6DUFRFKLOXV ILW]JHUDOGLL
6DUFRFKLOXY IDOFDWXYV
%XOERSK\OOXP VFKLOOHULDQXP
%XOERSKV\OOXP VS
SWHURVW\OLY QDQD
SWHURVW\OLVY WUXQFDWD
&KLORJORWWLY YDOLGD
&KLORJORWWLY WUDSH]LIRUPLYV
&KLORJORWWLV IRUPLFLIHUD
SWHURVW\OLY SHGXQFXODWD
7TKHO\PLWUD VS NQRVSHQG
'RFNULOOLD OLQJXLIRUPLYV
'RENULOOLD GROLFKRSK\OOD
'RFNULOOLD PRUWLL
'"HQGURELXP WHWUDJRQXP
'"HQGURELXP NLQJLDQXP
'"HQGURELXP MRQHVLL
'"HQGURELXP DGDH
'"HQGURELXP SXJLRQLIRUPLV

'"HQGURELXP NLQJLDQXP [ ' HQGUREEBX[PGWDUEBWIXP'HQGUREL
'"HQGURELXP WDUEHUL [ HQGUREKIPXPUDFUDEEFORXDMHXPHQGU
6DUFRFKLOXVY KDUWPDQQLL [ 6DUFRFKLOXV ZHLQWKDOLL
SWHURVW\OLYV IXUFDWD [ SBWHURVW\OLY EDSWLVWD
SWHURVW\OLV FXUWD [ BWHURVW\OLVY SHGXQFXODWD
SWHURVW\OLV [ WR\DQXP "

SWHURVW\OLVY QXWDQV [ SWHURYWQQIHNQWOFDWD 3WHURVWA\(
SWHURVW\OLY QXWDQV [ S WHURVW\OLVY FXUWD

'DV ZDU MHW]W WROO +!'WWHQ &H UL®IGHWH ZRINOHD L Z ! YHOHQ Q H
ZHLWHUH ([NXUVLRQVZRFKH LQ 1HZH&RXQW KD @®® HIKQ HADL Z LIB]
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ZLH JHSODQW LQ GHQ ZHVWOLFRKH® @EDG DEHW . )OIDLO IXNDW WIH G R
LP *RRJOH %LOG HLQHQ :DVVHU HLEM G QWEGH NZH JG]KKUHU BH U
FKHQ LVW GDV SDVVW 'LH 0DWREQAF KD DEW U/ PQENW VEBBWDNXO!
8QG 2UFKLGHHQ ILQGHQ ZLU HQWGEDQ@D\GHNWURIMAO UBK DOHAKQ
GDUDQ OLHJW GDVV GLH :RPEDWW EHHLUX'EWY GILAHK: KOGV AKZH L

QH $XFK DQVRQVWHQ LVW HV YHWJQH UL RMARZHILD H HAHH@L J LEED H V
DOVR QLFKW DOO]X YLHO (V BGHUWHH YHIE XAMOIGAHQ HBMYQZV LFK
GLH 6WUDXFKVFKLFKW HWZDV JH GBLLAK W HX\P HK DW KQRODAVK GKHDFE W Q@ F K
XQG GHU 6FKDWWHQZXUI JU,{HU ZLWH&YRQIBORMNEFK @HHQ 3DIUD G
QRFK EHVXFKHQ VLHKW HV QLFKWFEHYN® W DXV ZEHMDXSW
QRFK JLEW KLHU QDFK GHP YHUKHHUHQGHQ )HXHU"

‘RQJD :HLQ 3DQGRUHD SDQGRUDQD VXEVS SDQGRUDQD

'DPLW VLQG ZLU IHUWLJ LP *HO!@®GWHR J$)DI IGHPWS5 YAHFNZHINIHOK D I W H
ZHLVH QRFK HLQHQ %EHUIDKUHQHMQ YRHUHX QFHXN HIQG YXQL\HH @ B
XPVFKZ!'UPWHQ XQG JUDXHQKDIW VWIQIN@®E&HRBU: RFED WYV 9LH O
HLQHU %!FNHUHL DP 6WUD{HQUDQ® IZRJ ZGIUH X\QR/P PIR® & HHQW Z D
BWUDSD]HQ DP )OXJKDIHQ VW!UNHQ RDPIQH® ZtWINQV D8&K U
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GHQ :HJ ]XP )OXJKDIHQ GDV 7KHUP P HIMHWP X\WD1WK HL@D
.ODFNV JHJHQ%EHU GHQ 7THPSHUDWMNUMIIQW |G H X QOHEH §8HKQJIV
DXVKDOWHQ G%UIHQ 1DFK HLQLDHEMUBIUEK JHXVIFH DQXWK B XU F K
GDV QRWZHQGLJH 9ROOWDQNHQ GHW )DHKUEKRQBHREG GXAKIEDP
QDFK HLQHU 7DQNVWHOOH JHEHQ OHRIORQVIHY HZHUDSHQWJURE
6WDWLRQ DE .LORPHWHU VDNFKIRH G5 AW W/ IDXG G HEP 7
.LORPHWHU JHIDKUHQ =XVDPPHQ PQW. R HR\RWD.%XRPHWHLQ G
GDV LPPHUKLQ EHDFKWOLFKH GLHO RENWHU + %D BHVJ HOR P
PHQ 8QG DXFK GDV (LQFKHFNHQ M8BOW ML G ZREQH P-ORW BXP
+HUXPVW ,EHUQ EOHLEW QRFK $EHRQZIZVQY®R DO ®HY GRESHON VR
WHXHU LVW DOV LQ GHU +HLPDWR®@DG B HY/MIMQ G D GRIRFXK 6HFIKGR\N
GUDXI (LQH *UDPP 7%WH PLWHQRXXXW R HE D FRCHQV N Q VGAL H
.ROOHJLQQHQ XQG .ROOHJHQ LP YPWR &HKVGHQ GQLIVXKREMRQ
MHGHU S8UODXEVUHLVH 6%iLJNHL®W HIHPGEMYXENXYQBMQH G LFHXWAD
(LQ SDDU NOHLQH .DOHQGHU P%QVHROGQWW #UQ@GE AN WRIPQ \DHILF K
HLQ JDQ] VSH]JLHOOHYV OLWEULQHBVUK®WQDXU LERJIJXUXDOM GBQJI GDV
KDWWH VLFK LKU 0DQQ VFKRQ ODRKMA"JHZ¥%QVFKW :DUXP QL

$P *DWH % LVW XQVHUH EHUHXNFK GRYIBIODKMRL® GXQWH 5H
JHQIURQW LVW HLQJHWURIIHQ HJD@QVHMHQY MAHWIW ZUHLERPRIOKD XV
JHKHQ GDVV XQVHU )OLHJHU GIXBKHVLVWNGBX XEOXIHHKU QUFKW
YROO EHVHW]W HLQLJH 9LHUHUWHIL KIHE OLLH BHHQ @ L Q/AV HE BFALKOVB] H
LFK XQG QDFKGHP GHU 3LORW EHW FK® ROAKHOD KW L \GAD K\Q G HH U
GHQ 6WHUQHQKLPPHO HLQVFKDOW KWF KN GRSS 6 HUFK PGIEK NHK Q H
GHU *LQ 7RQLF WXW HLQ Z?EULJHEH ULGHMPIDS XOL KKIH®D ALK GRUW
ZHLJHUH LFK PLFK 6FKRNRODGHLBLRDFXNDXYHQ K BDVQLYW! H. J
1DFKGHP ZLU ZLHGHU LQ XQVHUHPQ KIDHEHH@ IGBW]VIHERWPK
QDFK 'XEDL $XFK GLHVPDO EOHEBWHAMI@H BDM UG I HIGH X\§ HW
EUDXFKH LFK QLFKW ]X VFKUH LFE WQ W/ B i N WFDDADWS5 RIVDZ HR Q L

'RQQHUVWRMNWREHUVREHU

,Q 'XEDL GDV ZLU PRUJHQV XP UDERWF KHBIGHLF KHQ XQV YRQ
JHOL[ $XFK HU ZLUG ZLH ZLU XPQ D8KWH ZGHLWZWNU QLIFKW QDFK
JUDQNIXUW VRQGHUQ GLUHNW QD FHK QHAQBKHBXWHEHQBmMWGOV L
KLHU NODSSW HV HQGOLFK PLW DBOHUHEYFKQWRSDGB W(V]XP KOG H V V
ELV NXU] YRUP %RDUGLQJ 'D EHNHYNWMH QRRKQGRGIL$ X HEIX\D X W
PHLQHU *RUHWH[ -DFNH DX| GHQ S5GENKWFINEHWUERBGHQQAWW OLH
$GUHQDOLQVWR| GHQQ GDV 7HLPOKNCOBEHHMY YRAHUQVLEKWRLFK LQ
GHU 7RLOHWWH ZR HV EHL GHUKIHVUW KRKQWXQD PHK @BV *KVFIHQ
ODVVHQ 'RFK QLFKW VR JDQ] D>OLIFK FK & DIHHOX @ @ 8 VK IF K WP H
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DP (PLUDWHV *DWH KROW LKUH &KBIGEQL VX QGU GRLF K DM ® HOJV VW
PLFK QRFKPDO ]XU%FN REZRKO LEKQEXQG LG\DW HARDHEK BB NEW
UHLWV EHJRQQHQ KDW 8QG PDQ NINQTR HO® HND/X P QISHIUXERHID OG K D W
GLH -DFNH EHUHLWYV ]XU 6HLWHHKXDEEWW 1RFKPDO *O%FN J

(QWVSDQQW JHKW HV LP GLFNHQ MIDUBXYV (X U%WNYQDPK E)RNDHW | W
DEHU XP 8KU PRUJHQV PXVV PDBRKE&DIXQWBIXFN OHKKHY BQG
GHU BHUYLFH LVW ZLHGHU YRU]WPOIQRKY FEKIDEW QN & A P H&JRF N § E K
QRFK ZHLWHUH )OXJEHJOHLWHULKHRIKGDM :RKO X U+ 3IDW VD
VLW]HQ ZLU IDVW ZLH LP :RKQR ERMUS%Q N WIDQ R KXX R 8KU
ODQGHQ YHUDEVFKLHGH LFK PLKQG IPQQ@ \DPKAKH ¥R J XX GHW®&
EDKQKRI ,P ,&( QDFK BWXWWJIDVYWHXMHOQ FKEADQA R HGRK VHLQ
NDQQ GDVV %EHUKDXSW HLQ =XJ JIXNKBRW KO®OMQQH GIHZHBRKH
VEKDIWVERVV :HVHOVN\ GHQ =XJY HOMHKWU NRFS QMW WH\D KKP W
ZLH GXUFKJHVFKZLW]W ZRKO GLHOXAUMH4BISUHBEOVHEHYHW ZRK®
VLQG" 8P 8KU VWHKH LFK LP %BKRUKFKI PHISAH JURX DE

KROW 'DPLW LVW ZLHGHU PDO LHSLHH @ X OGIERQE VX HLFE H U YRQHF IKE W
QRFK GLH $XIEHUHLWXQJ GHU YLHQE® %HOGHIWD W RPQBQGIHUH Q
VLFKHU VSDQQHQG ZHUGHQGHQ 'L \HNGMYVH R BI[R REPHW FXHU V FK L
3UREOHPH $EHU DXFK GLH VLQG LUJHQGZDQQ PDO EHHQGHW
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