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VWDWH FUHDWH GD ERPEH GHOOD 3ULPD *XHUUD ORRGIFARRYVH VSHLFKHUQ JUR%H :DVVHUPHQJHQ 'DV /RYUHQ ORRU PLW GHP ORRUIHQVWH

'DV "&RVWD GHOOD 6SLQDy 3URMHNMSHEQH®LLEQ ,WDOLHQ P )RWR 0DUWLQ 9HUQLN )RWR 6DPR -HQ L

GXUFK %RPEHQDQJULIIH LP (UVWWIQPRMORVNULHJ HQWVWDQGHQ 5DSSUHVHQWD]LRQH VFKHPDWLFD GHOOD IF
*LXOLR OHQHIXV WRUELHUD DOWD 6FKHPD GHU +RFKP]

'LH LQ GHQ $OSHQ DP KIXILJVWHGIODRUNRPPH@BIHKHQ GHQHQ HV JHOLQJW GUH HHR |WHIWHOXQG 6FKLOI GRIPUQ KHXIWIZHUG RIDNQBVVHZIVVHU XPJHEHQ
QDW+UOLFKHQ )HXFKWJIHELHWH WHQGIKODMEH | BHHIXIDRQHRRARQ  HQQ GLHVH 2I@DQMHEAUPRRUHQ LVW UHLFK HLFKWQ] YV %@ IEHQ RRUNUHWHO R
+RFK XQG )ODFKPRRUH XQG )HXFRBANZWHVEGQ XDGHGEHQ VLH IDEW GROOVWIQGDDXNQHUWFHKW]WREHL GDV :DVVHU W Hkuﬁéﬁz(% SIW JLEW HV N
KIXILJVWHQ DQWKURSRJHQHQ 7\KSHH Q 9RIUK® QGOIVW BLEOKHRQHIDFAVVHU XQM® HLQLJIHQ JHEHUWH BKEMR IXQ G *UXQGZDVVHUTXH](é KQ/@% EHLGHQ YHXEKWIHBLHW'
]XU )*WWHUXQJ GHV 9LHKYV (W DQBEVE B FHUWMKW ]X@QWWIWR]HVY YHURD®JIVDPW ,Pﬁgg

7 KHQ ZH VLFK YL HOLHROH @@+ hEW UI@®J YRQ HLQHP 7
$UWHQ ZLH 7HLFKH GLH LQ GHQ %REEBQAWKHUY \QDFK RBHIDQLVFKH 3I0DQ]HQP : Lé';\B’ (SHP (;SSGHQ QLFMF%MEWF\E%QBREHM%UEHU%HQ QEHVR
(UVWHQ :HOWNULHJ HOQOWVWDQGHQ VEMRGHQVFKLFKW GLH 7RUI JHQDQQW ZLUG HEYDQIW VROGHUO DXSIGEQHBOR GHW %FAEQLI ORRU MG YI

ORRUWLQG /HEHQVUIXPH LQ GHQH?S:')__A)’QV& F{PKEH%)&MW PDQ JZLVFKHQ )ODFKP W BPH JHLFKQHQ VLFK GXUF K HUDAHHG HWEK ZRP P LDBIOH WRUIELOGHC
YRUKDQGHQ LVW XQG GHU *UXQGZDVVHUVSLHJ NQDSS <EHU VFKOHFKW HQWZIVVHUWH 7RUIE|BHQ DRAK PRI YRRPHIDEKN@KUPRRU ]X EH]H
RGHU XQWHU GHU 2EHUIOIFKH O)BDWK BGWHULIGHMNFRRWIK VLFK GXUFK HLQWRQ 7RUIPRRVHQ 6SKDJQXP VS XQB|®@9H®H®GRPULQEKIMINGOLFKH 310/DQ]H!(
%HGLQJXQJHQ N|QQHQ QXU HLQLJHWWRIHIUIHQO Y%REIHGDVX¥WHGHU YRQ JUDVDUWZIHHGHR ODRAKMRRUH VLQG LQ GEUH5 L@ W DX UBH EIBEHL HWWF K « W] H Q
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/IH SLDQWH FKH YLYRQR QHOOH J]RQKDCPAIGMU G HK HRHEH XMW YD GLFDWH VXOOH
FDSDFL GL VRSSRUWDUH OD SUXNG@WHRGSHIO G-DFTXD BHULYROL VRJIIJRGWIWH D IU
YDULD]JLRQL GHO OLYHOOR GHOO :BHX® D @WHIRD QEBRRPHVEULFDKYVVWRQR DGD\
RVVLIHQR H DQLGULGH FDUER[DLED HPWDIOHRWWD OD FDUHQ

QXWULHQWL 8Q DGDWWDPHQWR VLQJRODUHLGL@®OFXQH
&RQRVFLDPR PROWL DGDWWDPHQW LF BGI®I] HR §IL DRMOD 16 W R ¥ B VKMMLH. D OWEIDH EDV V
DPELHQWL DOFXQH KDQQR IRJOMLH WDSPRULWEFDYL RRPSHIDFAOUH SHU OD FDUHQ] AR 2537 S - :
FKH WUDVSRUWDQR RVVLIHQR G DR\ fUR PLOOOHMOLUWGEDPLWH ODOWWHGDILRQH GL LQVHWWL MDUH[ 100FFD. #DOOLWULFKIF SBEVRMDXLD DOSHVWULY /D SLDQWD RLQQKLRNOD DOSLQ
SHUPHWWHQGR ORUR GL UHVSL®IDRHD PN I PSYR'GH Q3HBHHWV HPEPR OHLBIURVHUH KDQQR GHOOH IRIGR  X0iR onomxr o D Arawbu aiua o R D OEDUD bW
QHO JHERMWBPRJHWROOH FDULFL $ORRMXRIHGSLBQWYD URVVDVWUHQBR® WDQWL SHOL FKH WHUPL
FKH KDQQR ELVRJQR GHOOD SUHVHQIRQF RQWDIRWHLEPBOQPDBSSLFFLMRAMD FDSDFL GL LQWUDSSRO

/D SLDQWD FDEQHYRUDQJOLFD /'RUFK(SIHIDFWLV SDOXVWULV /-RUFKLAVMD\ORUKL]D LQFDUQI
/IDQJEOIWWULJHU 6RQQHQWDX HLQH |OHILYBRKLIBHWHHRBHLWEDO QYW ULIH 6WHQGHO RGHUHEXBBKYWHBGBOWX)WHLVFKIDUELJH)
JRWR ODUWLQ 9HUQLN JRWR %DUEDUD 6WXSDQ JRWR 0DUWLQ 9HUQL

JHXFKWJHELHWVSIODQ]HQ PeVVHQ WLFK]IDRQVWLHH Y WIQFRKZIMQONXQIJHQ GHV :DVVHUVWDQGHYV
9HUI*JEDUNHLW YRQ :DVVHU DQSHWVBRVDHVEWHWMQBPQS G KDEHQ VLFK PLW HLQHP ODOQJHO
VFKZDQNHQGHQ :DVVHUVSLHJHO DRXI®DAHLYHIQEBHD 6RI@QJIHO DQJHSDVVW

6DXHUVWRII XQG BRQFKPDO DQ GDV JRKPHQRRZE 1iuH $0SDVVXQJ HLBILIHU 310DQ

LUK LR RIS VFKZLHULIJHQ %HGLQJXQJHQ YRQ 6°PSIHQ XQ
LU NHQQHQ ]DKOUHLFKH $QSDVWXQUHQDUYRYRULH G K GLIEBBOQODQ]HQ N
JHXFKWJHELHWVSIODQ]HQ (LQLJH OPRQHOA KD QPLRBEBQQLVFKHP 6WLFNVWRII
VFKZDPPDUWLJH RGHU KRKOH %I@QWW R G KR & L&AV VQ FIKOY RBQ HOQ HNWHQUXQQ G DQGHU
6DXHUVWRII DXV GHU /XIW ]X GH@ :HUMHOOHYUCHW SROQWHBAWD X 'WBRWHID GHU *D
XQG LKQHQ VR GDV $WPHQ HUP|JOLKKONQ EHILEYSIH OMZIEMSAHH ONWHH XOHQRLWP LJH U |W
VLQG /DLFKNIWWPOW R UHWRIG VEH &ZIHMH[ 7THOQWDNHOQ GLH HLQHQ 7URSMHDJIJNMQHEULJH
VS (LQLJH 3I10DQ]JHQ GLH DXI GLH WIM) GIHIWH HWD KIOWH Q KIH IOV HNWH® A QQIDQJIHQ
YRQ :DVVHU DQJHZLHVHQ VLQG WDBEHQGGEHHL BRNWXNNRV M) JKKHUMUDKLHQBQ $QGHU
%OIWWHU VR DQJHSDVVW GDVV ¥LHGARKZL)HAWNWN NIRWHERL JIODWVWWEIHIU GHU

GLH /DLFKNUIXWHU ZIKUHQG LQ DNEKHIPHPMH QGEIO HmV VGILIHY FK G D/ XEK X G D WIWXQJ
JHVDPWH 3I0DQ]H VFKZLPPHQ NDQQFOIO HAGILGDAMH 6RMSV XQJHQ VLQG 01X DOSLQHQ
:DVVHUWRWROOWQWULFKRBI®SIDOAMY UGV H IYOBKH ® Q :
GHQ 5IQGHUQ YRQ 6HHQ XQG %IFKHQ DQVLHGHOQ XQG 3DUQDVVLD SDOXVWULV (ULRSKRUXP ODWLIROLXP &DUH[ URVWUDWD

6XPSI +HUJEODWW %UHLWEOIWWULJHV :ROOJUDV 6FKQDEHO 6HJJH
JRWR %DUEDUD 6WXSDQ JRWR O0DUWLQ 9HUQLN JRWR *LXOLR OHQHJIX)




QXRWDUH QXWULUVL H UHVSLUDWKLVRXWAFKLBPTWXD LAXQOYWRDUH $OFXQ
FUHVFRQR HVFRQR GDOO:-DFTXMHH RADAPEH DY HDQ WRIUR SSLHDAAV H G LVIR@MD X F
QH HPHUJH XQ LQVHWWR PHUD YQ W2 LGRDIRR HRKRRQ TRXDWDW U RQIBIRIHIY DS KD UG\VCH
DOL VHL ]JDPSH H JUDQGL RFFKIQL9RODMAR. VW \RREH\BDVMWDXULQLD

SUDWL H WRUELHUH LQ HVWDWHsDF R I(Qp HE VH’_IXV
"DQ3LDUK R FHUFDQGR powuL mip o BEIHKARIAAB AAEISl xoux e,
FRQ FXL LQFRQWUDUVL 'XH HVHPSIZ® H WuPB oV R BWIEKQD L
SLFFROD GRMRIHGDIN RQRSRPOIUD QGH, H

, YDOYL G-DFTXD GROFH FURVAMVDFHI
4XHVWL DPELHQWL SRVVRQR DQEFIGH RVSLYM UARMORRQLANXES FRGD HKH QXRWD QUQ)W@ME%ORUFD@RWLGDUYH v 7 H X W DI IQ]1D W R
DQLPDOL FKH FRQGLYLGRQR XQD UFHDWIWWHURWWLBBTRPROWRQJILDQGR SLFFROLLFEGROIDBY ODPHQWL HRUEBLHWREL LW @%LGFLEQ@%LWHUL H XEEHO

LQWHUHVVDQWH ~DWWUDYHUVDQR S]] HSWRIFGLY \GL IIRIIODLAD WMXDQGR HF UHVFH V| BEROYBSR@R FKH FRQRVFHWH JLj @
%}%
4RO

L
RD

PHWDPRUIRVL GXUDQWH LO TXWDWHUWX /W WAHRS PDRSFHH OD §BGD YLHQH SHUVD H SX%zp EDPRXE®PIUHGD SLEFROH XRYDXJHCH
GD XQR VWDGLR ODUYDOH GLYHQWDWQFODWNOWHQR H UHVSLUDUH DWILD E GLYHQWPWR pX@WHLRIPIQ VI QXWURQR LGL

'DOR IoYF FL WHEQUOMLR
vgg%g% T e o
VFL SR RPLQFLD D YLYHUH LER\WPPEKHWMROR XQD FDVD FKH 8H F v AR
{R;IISZODDPYDYQL(I;L(J)HH SSHRUVVJROQLR D|_|QV|\L/EHLJH URt(ogHH ﬁ@\%,% \é} d;LG SLFFRQL DUWURSREL ¢ QRPEVAEBEROR FRPH DG)GCD.W—L}{‘IQ_ . |§|/ SE ‘WXUD QMHFUHE
HBPWR "G H XELWROXRBR LO OHWRBHR SLWRBAWUR DOL DOYRQW REHD URGLWRU
Q¥ RQ
SR]]JH ODJKL R UXVFHOOL LQ QB8R Qr & SOUEENY  BOWUL @ - D Q& 8 O VHFRQGR
VL ULXQLVFRQR WDOYROWD LQ JU %\)%/ %ﬁ%%%%x é’b LE%JJV Q ¥ UYED SERER® RFKLDPDWD VSLURW '%@RJFD é i LI';:DL
L D

FDQWDQR UDQH H URVSL R GIQBQR L Wi OH OLEHOOXQRERYHLIGPHWIDIRVVRQR YRODUKEDVS PHQ@QMH GLL -

BUHQGLDPR FRPH 5D/HPP SA\HRPS R DQGHH OLEHOOXOH R 2GRQDWL VRQR DQFK HVVH OHJDWH
XQD UDQD QDVFH XVFHQGR GD XQ RMVOXNWR/DR HKERWR DQSRQOIH H UXVRHOOL TXDQGR QDVFRQR VRQ
JUDQGH DPPDVVR GL XRYD KD O-DVQSEHWHWWRGCYHK A CGDENRIORULYH QD DKWL FKH SRVVRQR FDPPL

JHXFKWJHELHWH N|QQHQ GLH +HQPDWDXRQ XD $HIH UKISSBIQZVFHLVW HUVFKHLQHQ G@%J%Qng%GWWU IOLHJHQ VLH +E® U (IHUFKH HUWHIQW MIHAVG DQ 310DQIHQ |
GLH HLQ VHKU LQWHUHVVDQWHV O06FRKNPMQY YDHUY HK X H®GHALKQG VLH NDQQ DQ /F@& IREWH XGEKHU XQG VXFKHQ QBFKINEKQGHQ ,QMHNVWHIQOK VLQG GDV $0S
GXUFKODXIHQ GHQ 3UR]JHVV GHU OHWXDWRDWWRRI\)H 'BHL -GBRIURVFK YHUOIVVW GHGH7HUER VWigs NIQQHQ  RGHU QDFK&RHWR & (PRS\K\DH Q6 H 8ZBQWOQNWLHUWH OF
VLH VLFK +EHU HLQ /DUYHQVWEBGLE®W D® /DRG ]X OHEHQ ZR HU NOHLJIHILMALHRXYGGDI-U LQ KIKHUHQ /DJW@EVDQEKQRUBWENOHVEKIQH XQG VHOW
(UZDFKVHQHQGDVHLQ YHUZDQGHOQ 5HJHQZ-UPHU IULVVW $0OV HUZDEFKWHQHV 7LHXNYER RIXYMXQJIIHU RGHU GLH 68 RN KEIGEMGHMDWQ /XU L QLD

N LyhFds H7 @ RRUDJGOLEHOOH  GHUHQ HQ « LR bRRR .
'LHV LVW EHL GH PSKLELH grRyH I L K GHU MEHUZLQWHUXQJ g J E[g% K™YLH UH *BIXQS SHQ
SBOEEDOEL 61U 1568 foe Wbed%“v%%%eé JYi K HLQH 3DUWQHULQ XoEHy RoE WiFkio Lo TRUIDHELHWER BBEHR QG HO ZLU (DVVHUN MY | F
JUsKMDKU LQ 7HLFKHQ 6HHQ RGHU %ZFHKHDHLARHUHH*VKBEBHQ PLW YROOVWIQGLJIJHUWHYWRPRUSTKENH GDVV LKU 6F&WH WNMEHFINGIQQAK EHRIFHW X QNGI DQGHUH ,QVHN!
JU|[%HUHQ *UXSSH YHUVDPPHOQ UXQBKOH® QX GHHV,QVBIWWHQ /LEHOOHQ XQG 6FKM\)§%UH%%%]]_%%XSD%Q HJLHQEHRUUHVQSH]DLXW\%D";FF?&G}W'%Z(m“‘é’y*gﬂg/wﬁv"::?(% &%%HB;
Zsuolc\)/ggch)s(SS iUH|I\<IVPHHQQ ZRLSHGUHQW*DUQD %J E o) lyg |-Pq3 THLFKH XQG %IFKH JHEX@SHR BUHGHQ 6LH IUHVVHOQ | GHOMWHLIFKOI® QVHNWHQ 6SLOQMQ XO
'HQQ HLQ JURVFK DXV HLQHP ZLB{LJ % _ JHERUHQ /DUYHQ RKQH+JOQIHR) ELHDXHQ VLFK HLQ +DXV6IXIBIW L\HIHH @XEEHI|JHOQ EHVLHGHOW
OHQJH YRQ (LHUQ GLH PDQ /DLFK QJ U Q IUHVVHQ XQG DWPHQ NORQHR xBRQRVFKO+SIHQ GDQQ DOV ¥ HWH EDOFRKRDO o1 UG VLEK
KDW HU GLH )RUP HLQHU NOHLQHQ Y t}l% >?QG DXV GHP :DVVHIp NRPFIMWRKH (UZDFKVHQH PLW YLH . H,

z \g WaB AW (VARNQWRIWHKW HL QR VFWMVDPHRYXQG GHP 5¢VVHO 'DQ) % SISLIERIREY) AL
ODQJHQ 6FKZDQ] XQG VFKZLPPW LP | W %) ViR GG S 0 Quthe 9 |>_l<rl5| G HW BXXU BW L
‘DVVHU XQG IULVVW NOHLQH n@mmé o] P HQ Q W %HLQHQ XRBclAKFIWRODFK %OXPHQ XP GRU U \

%



DPELHQWL XPLGL VRQR OD VXD SHORVSEWD QR SGIUPHDVEHL. OMSHFLH DQDPDOL
VXRL SLHGL SDOPDWL , FDVWRXS$SLEY HHODUH YL RIQR FIKQ R D O O X WOR @RI
IDPLOLDUL PRGLILFDQGR UXVEHOOLGHJQKPLQMEE®W WIKGIRWD VSHFLH FKL
DOEHUL XWLOL]]JDQGR L ORURLGKBAWIHUREWWWLQ BDNWYIDIWRR DGFD XV DV\EHO O
IDWWH GL OHJQR IDQJR H URFFHUESHHSBHPIBWWRQRR MMDH QD]RRBE®W &S
IRUPD]JLRQH GL SR]]JH 4XHVWH S®]]HL Q LMWL QRWWILLF E OH HLOQLD @HRUR!
SLDQWH DFTXDWLFKH FRPHLOMXWIUIRQR LHEBX §j U FDYS\DRIMRVQHOO-,WDOLD QR
&RVWUXLVFRQR DQFKH WDQH DOWEHGRIMR SAHGAH SRQEL4XHV
KDELWDW FUHDWL GDL FDVWRUL KDQQR XQ JUDQGH YDORUH

3HUOJUD&ERDIQWBUPSKD DUFDQLD
*LXOLR OHQHJIXV JRWR ODUWLQ 9HUQLN

7RUI ORVDLNMIXNEII B WXQFHD
YRWR

*LULQL .DXOTXDSSI
JRWR -XULM 7DP

6SULQJIBRQPKGDOPDWLQD
JRWR -DVPLQD .RWQLN

6NDELRVHQ 6FKHRSKQEDMVHXULQ B
YRWR O0DUWLQ 9H

6X00D VLQEDB®WD W HKRERDUBGHBEBVYWR LO VXR DPPDVV

XQ URVSR FRRMQEXIRDYYROWR LO VXR FRUGR QR

/LQNV HLQ /DLFKEDOOHXD QRPWHDYRURWEBDHQ - .\ : :
/IDLFKVFKQXU G BolX I(R) &N URW H (UGNUYPBWHR EXIR

JRWR *LXOLR OHQHJIXV JRWR -DVPLQD .RW

*UR% HU )HXHBDHOWMHELVSDU *HOEEDXFKRMROMEL QD YDULHJDWD
YJRWR ODWMDc¢ -Hg JRWR ODUWLQ 9HUQLN

JHXFKWJHELHWH DQJHSDVVW KDMQ R G HEKVEHH\RIBKUGKWEFIK WHIQ 'L HQWLE H U
HLJHQHV +DQGHOQ ]XVIW]OLFKVFRKDGMU OVWWIHGHXUIRBSIHO 'LHVH YRP ¢
%LEBMDVWRU (UEHWW GDV JU|%WH 1D JHWEKW LHE CHWRSVLQG YRQ JUR%HP :H
XQG $VLHQ XQG QDFK GHP :DVVDKORKZHIKH GDRWU XQG 310DQJHQDL
]JZHLWJIU|%WH GHU :HOW B6HLQHXQFKWUXOWHQXUISDR Y XQRFHKEZDVVHUUHJILPH
GDV /HEHQ LQ )HXFKWJHELHWHQHQQGLWHSRVENLAXELIF KWBV:DOGEUIQGHQ
XQG VHLQH 6FKZLPPle%H %LEHU OKIEM Q QLQHG HUWH BIDIHIHQKHLW JDRGH 9
SDDUZHLVH XQG YHUIQGHUQ GLH /H EHHWQO/IWWX\PHHQY RIQ KR BKMH QL FK D BHHWQ M HQWV ]\
XQG )OsVVHQ 6LH IIOOHQ %IXPH RIMWHKWHLGFKURENGWHIHU %LEHU ]JZLVF
=IKQHQ XQG HUULFKWHQ 'IPPH DXV ZR®IG HF KDMDMK DHBHOW ,Q 60RZHQLHQ
BWHLQHQ GLH GLH $QODJH YRQVAH L PKOH@ VHBRYBOMF K9G LIPHIRUGRVWHQ , W/
VLQG UHLFK DQ 6XPSISIODQ]HQ HBIQH SRKAKNRIDEWB @ OWRQ GBIQUHQ ZLHGHU DXI
JHXHUVDODPDQBMHDIQGUD VDODPDQGUD $OSHQ .DPPPRQWKUXYV FDUQLIH[

JRWR -DVPLQD .RWQLN JRWR 1LFROD 1RYDULQL



FRPLQFLDWR DG DEEDQGRQDUH OH,®RQWDVRMHO GRD AHDARIIJOWEDPR YLYHQ
GHFLVR GL VPHWWHUH GL DOOHY® U if CPXVF KHL B RAMWR USIU KBIGS LWD]LRQL P
DQFKH VPHVVR GL PDQWHQHUH RLSDWHFRGH UHD WX B EELH YBIOWW HG HYWR WL
SHU JOL DQLPIIDALD@RMUL KDQQR ULPQPRKMXDWR JRQH XPLGH LQ DRPFEXQH
SDVFROLQ DOFRGEXIDMR VRBREWHRUHQVVHUFL DEEDVWDQ]D DFTXD R OD W
RPEUD SRUMVFHOOL H ODJKHWWL LWROBQERRRY uLD CAKB FKXQD QF KED ®WHV S |
SUREOHPD SHU PROWH VSHFLH WU D TRORWG®IHS @ MWEHIDOQFO HD JJL X Q J H WH. \I 0 MUK

8Q XOWHULRUH SUREOHPD q FDX\FH_{N\{QSI—&F&&O%RFS%%L\/QBHDOH SRR
OROWH JRQH XPLGH DOSLQH VRQRQDODWGWB SHWWDXWWBXR RQH GLLMQHUJLD LEFYURNQHWIWELFEORYLQL R DOWNLXD@LE DXQ FKIREOMPRODQRYW PD LQVLHPH
GDQQHJJLDWH QHOO -XOWLPR DHRRORD PIDQ&L DURMSRUMLDOWMHVRPPHUJHHSR]]H UXVYIHEEH FSUPMHYRQH GL WHUULWLR LPLRRO WSLRAVALR @ RH AIDLXWDIIMH @ S U RRWHH J H L
GL SHUGLWD GL IGEFMWNDWL RQ HO®G LYPMGMDH WRUELHUH QHO IRQGRYDOOH GDQQL DOOH WRUELHUH DOO® GRUKP LIBIH WDXNFGH @O S ERQQHO UHVWR GHO

GLVWUXILRQH LQWHQILRQDOH GL X UR” °Y0ryLHQH GDOOD VARRSTUVERBX YR ILIIDILRRAHVVR GL DJRWR H
A T AT A Tho) 4 Wj ®FHDQFERHH GL WDIBUR cHYBYHQLHQWL GDL OLTXDPL QHOO-DFTXD
EUHGDIILIR GL XD GIRIELRIID o % F)é/ LQ DWWIROGDL SRSROL DOSLQL ILQ
HITHWWXDWR VFDYDQGR SLFFROM BD & Y T S VRGO LDoaR
YDOOH O-DFTXD $QFRUD VL YHWLW G K F

3R]]D FDOSHVWDWD GDO EHVWLDPH8QD JRQD XPLGD ULHPSLWD GL LQH
7TULWWEHODVWXQJ LP 7¢PSHO GXUFK :HLGHYIKH® GHJUDGLHUWHY XQG YHUI-OC
JRWR %DUEDUD 6WXSDQ JRWR %DUEDUD 6W.

GLH %HUJH ]X YHUODVVHQ RGHWU V&FKOHB% U E KK HGM WNHRLER MH F UG LBIP X C
. KH XQG 6FKDIH PHKU ]X KDOWHQ KXUZ\HQQ M H EFKFXHBXRGHU 5HIJHQ K|KH
GLH :HLGHQ XQG 7UIQNHQ I+U GLH 7XE@GHHIW BHOHOH QUHIXIQLVVHQ I+KWHN D
GLHVH :BHVHHGHOWHQ %IXPH XQG BWVIXBOKMUQBHHQ -DKUHQ PDQJHOM HV
YHXFKWIOIGKHK QXEXVHWMQHBLQLIHQ YIMRSHUDWXUHQ ZHUGHQ VR KRFK GD
7RUIPRRUH RGHU +EHUVFKDPMWRKHWXQEBHPP SHBIODQG GLH K|KHUHQ /DJHQ

9LHOH DOSLQH )HXFKWJHELHWH DBRGEHAEYV LPHLOSMWHW HQ/W GHU %DX HLQHVI(Lg t?g(&ﬁﬂ%f- G \;')\(/VF:/OLLVHVyWHQ \%.HgSgIUU[Lg\\/]Y;'VUéHOHG$HWH\@\SLVFKHQ AL
-DKUKXQGHUW JHUVW|UW RGHU ¥EWWFIBNMHE WN UIDHWEAHIHHN HOHA) GLH 7HQFKH %IFKI—‘ ZL

BUVDFKH I+U GHQ 9HUOXVW YRQH/HEHD YRIUXPHELHWW LP 7DOJUXQG XQWHU :DVVKHIUQWHIQBHUH $UW GHU *HIIKUGXQJ' ILWWHG IHHUBXVUFR%YEBW XQJHQ N|QQHQ :

GLUHNWH =HZW@QXQD )HXFKWJIHEL VLFKW.OLF Y 5 UQ RGHU DQGHUMG® CEHGHNQAG UKD 6FXIXW] XQG XU LI
'ﬂJLEHS l\JA %I*UP HLC/V‘\’/VHSFQHG?_ﬂUOEXL\QW @ @%Sﬁ N|QQHQ ORR U H)H XH KWK EXLQHGV 6QF KI® GHQ $OSHQ RG
) '5\% \)_U |
A% HSs E EHhT @

YHUIQGHUW ZLUG XP 30DW] |+WHIQW Z

'LHV LVW GHU )DOO ZHQQ HLQ LORRU 0 OHOVEKHO LO GH SHOQ XQG (XWQRSKLFKWELWUDJ OHLVWHQ

XP HLQH :HLGH DQ]XOHJHQ XQG GD JHI*KUW ZXUGHQ $OV I RGHU 3KRVSKRU DXV GHP 'XQJ LP :DVVH
IGLJHQ

JHJUDEHQ ZHUGHQ GLH GDV :DVIMHU

St



6L SRVVRQR LQWUDSUHQGHUH RQBXQBQR]LGRQH BRAQIDLAWDWSHFLH UDUH
]JRQD XPLGD FKH g VWDWD GDQQ& B L\DAED LIRH SGI R FNRYDV HOBIDHRPSHWILIJHRQH QXP
VSHFLH UDUH FKH QHFHVVLWDRRDG&HS DBQWREH SHFW G B HR) WMVHUH WIWEHHUH GL F

FKH SU

XQD FDVD 6H FL WURYLDPR GL I[URQWH D WRUODLWRUEL
6H LO SUREOHPD g OD SUHVHQ® GIlF KHP\LGLDY 5 GH QOBPHWIW LOPHGHD PLJOIERUH q VEL
WXULVWL XQD EXRQD LGHD VDUHEEHQDPSHRGEBR WRHBEWR OHJQRR,Q TXHVW
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FRUSR JUXSSR SHU HVHPSLR WXWWH OH OLEHOOXOH
,GHH 'HU /HKUHU EHU;I/L KDQQR TXDWWUR DOL |WXWWL JOL DQILEL

XQYROOHQGHWH =HLFKQXQ| HXURSHL KDQQR TXDWWUR :
,GHD O-LQVHJQDQWH SUHSDUHUj GXH
YRU GLH VLH P|JOLFKV WULWRQL H VDODPDQGUH K ¢l \y oL Q LQFQRPQSOHWL XQR‘ OR

]NXP ﬁQGCLF]ELPFLKVS't/QLOZ'YJ FRGD« FRPSOHWHUHWH D PHPRULD SHU O-DOWUR

N N b e OCRY (GHH  "HU /HKUHU EHUMWLY GRYUHWH LQYHQWDUH QH SDUWL PDQFDQWL

THUWLJ VL’QG SSIVH wih XQYROOHQGHWH =HLFKQXQJ $00D ILQH FRQIURQWDWIH L GLVHIQL UHDOLVWLFL
Q QWEHl vyRU XQG VLH YHUYROOVWI| FRQ TXHOOL LPPDJLQDUL H SURYDWH D

OIIJV;\;ZT/\;gLHgl-?GLHZE]X E GHP *HGIFKWQLV :HQQ |GL LPPDJLQDUH TXDOH SRWUHEEH HVVHUH OD

| QHQ GDU-EHU QDFKGHQNHQ [ZD IXQJLRQH GHOOH SDUWL LQYHQWDWH
JLHOH %HLQH RGHU JORIE GHH 'HU /HKUHU EHUHUWHW 1-U GLH
HOXPHQ ~ XVZ VSUHFK srk.oHU 1ZHL XQYROOHQGHWH

XQWHUHLQDQGHU XQG ALV _ rroxQiHQ YRU  HLQH GDYRQ
SEVFKOLH#%HQG YHUVXFKHG vy yROOVWIQGLIHQ VILH DXV GHP
IX HULQQHUQ RE HV HLOL +ygIFkwQLV XQG EHL BHU

JLEW GLH DOOH SUWHOQFLI NjQQHQ VLH GLH IHKOHQEBHQ
JHPHLQVDP KDEHQ | %

/ILEHOOHQ YLHU )O<JHO ; yHoEVW HUILQGHQ $E ’

KDEHQ YLHU %HLQH DEHU ¢ YHUJOHLFKHQ VLH GL# FHUD H O-DOWUD FRQ OH PDW LB GRIO-R URFFH. D) BWH FRI WX DS
=HLFKQXQJHQ PLW GH L

'DWY|JHO KDEHQ 6FKZIQ]H ) QXQJHQ Ql) RVVHUYDWHOH VFLYRODUH 4XD Q lgQXQHDIE@®ODN DIP\M R i R T&KHDOWQ HF D

+HUDXVIRUGHIPK@QHLGHW ]ZHL 6HHURVHQEOIWWHRILOQOKYV PDWLHU D
.UHLGHQ GDV DQGHUH PLW HLQHPVSQHRUPW GHY Z6X0@WNNWVER LW BV VH
EHREDFKW ZLH GLH 7URSIHQ JO HHWRNMH Q LIHQK® ERM QDY IVFHKU BRJHE X Q
DQJHSDVVW"

ZHOFKH )XQNWLRQ  GILH
cU

EHVSUHFKHQ PLW LKUj?

JUSHUWHLOH HUI-OOHQ




ORVWUDWH DOOD FODVVH XQ WLSGHRPLEDRIARM & HOPRY LRI VWIEH 6 BERYW.U#H WHUR S S RSGIUILPHONVDWH GLYHUVL VHQVLWHNYOLOW X\W@YH K@ LKEHHU F KV B RMHGD R¥NH PO MH \
DLXWDUYL LPLWDQGRQH LO YGCHRUD\WUR FIOUBBVWRG G HQ G R YHAIDVBH B LY RIORV B SLHGFH GIVWILI WWDOMA/VBEL YRL EHQGDWHOR FRQ HKOQD ¥HIQDMWGD GIHI® WH O RKVY W OIFB Q QD G/- DW T Q D
JOL DQLPDOL GL WXWWD OD 66DWR/WHR GRYDMWWH SIDVWDIDRARKHIEE&D ERWDWL QXWURQR PERIRORRL VFHIJOLHWH XQ-DOWRBDN W HUWRED QDL IF FBUFKRBS L OIRW \WRLOVD G R R

XPRUH H FHUFDQGR GL WR\FPFOMQWIH XEQI) ¥SWERO®RYR|] FDSLXELMRRQ A
S3UIVHQWLHUW PLWWHOV 3DQWRP LPHVHLQ MU U KHYLEXPSI 8P BHEX QV W: HQ|@ ®W ] X gjg%'%% e VQWD DYDLFRQBQg@DLmRERBQD@LRHRGG(J)G@FFTXD oS
LKU GLH *HUIXVFKH HLQHV 7LHUWMQNDPKHDKIPGHQ (WRIHO VOB Y H UV XFKIHQUPUWUUDW BRI 8P

HV VLFK KDQGHOW 6REDOG LKU B\LWHHQNDPH UDGHIQU LIBXQNLIL]LBHWWHRDEW N|QQOWHEWUGLEHHXFKWJIHELHWH PLMOGHWVHKQH G HIUHRb 6100 QUHHOL V%X P HLI\H QH X
(LJHQVFKDIWHQ 1DKUXQJVNHWWHKBXQG /HEHQVUIXPH VSUHF .ODVVHQNDPHUDGHQ DXV ELQGHMFKKG®LHALMW H @ HP XQBGFKWE OO W LK Q @ IGW ¢
+IQGHQ LQ GLH OLWWH GHV .UHLYHWV:IGBW .GBQQ IMHP DEHEH V L KX O0R|WO ERKY ¥
LQ GHU OLWWH KHUDQVFKOH L PKIWXQ GN DK LK U' DX 166G K MOGRK P LHAU OH WENKHD 8 K
KHUDXVILQGHQ YRQ ZHOFKHU 6HVNWKOWEFKK @ HKMD\Q GX P QDIMMMH U LW ]GIQHVH 5LF

| ODWHULDOH +LOIVPLWWHO
t+ LPPDJLQL GL DQLPDOL WL 9
]JRQH XPLGH DQILEL OLEH
IDUIDOOH XFFHOOL SLS
%LOGHU W\SLVFKHU 6XPS

 ODWHULDOH +LOIVPLWWHO
¥ EHQGD R VFLDUSD 6FKDO
¥ VLULQJD LQ SODVWLFD :DVVHUVSUL

JOHGHUPIXVH

6XJJHULPHOWHRQGHWHYL DEEDV

WHPSR SHU FRPSOHWDUHQ;EW

7TLSS1IHKPW HXFK DXVUHLF C 6XJJHULPHMSRHWHWH LO JLRFF

XP GLH $NWLYLWIW DE]JXVFKOLH D FKH WXWWL QRQ DYUD@FS
SLRO

7LSS:LHGHUKROW GDV 6
OLWVFKeOHU DQ GHU 5HLKH ZD

6ILGIDHWWHWH LQ VFHQD XQD JDUD Q@U PRQR/ G IGHRAL SDQP
LPSHUVRQDQGR LO SURSULR DQLPPOWLIEWHPSRURMDYQLWH QMKRI H.  GHD&HUFDWH GL ULPDQHUH LQ VLOHUHLR
GHOO-DQLPDOH H FKH FRUULDWI®H XHW TYXHIRFLWSHMAURYVLP ~)- PHJOLR TXHOOR FKH DFFDGH LQWRDWRUD YRL

+HUDXVIRUGHW¥®DKPHQ HLQHU 7LHUDUW -H G\H D Q ® DAHMHQQ M DFHUHDG W N GHHGHLG P|JOLFKVW OHLVH GDPLW EZRY EHVVH
7LHU DQ (V LVW ZLFKWLJ GLH %HZBHYQIHQUKEY GV RHUHXW KHH P|JOLJ XP HXFK KHUXP SDVVLHUW +|UW DXl GLH 1DW
QDFK]XDKPHQ XQG DXFK PLW GHU WDMWIEW CAHY HQ HBINV K X LQISX |



"LYLGHWHYL LQ JUXSSL GL DOPWRRTEEWWHRWRPCH H YEKIODRILRPOWL WRISEELW®ID TXHV
TXHOOH SUHSDUDWH GDOO:-LQWIDD/MBEWHLHBRAXLIXRDWHKHRDWDSSUWUIBWHQWDQWH XQD
QHOO-KDELWDW FRUUHWWR 6X0FKFHY VARPPROMW H HUXMRQGHMWH. HPRYDO/VWHVWR GHOO
SRVVRQR RVVHUYDUH TXHVWL DQULPODLGED KDRIRVELYRIDIRIRHU GDVRROKBYHHUVL R WURYD
VL ULSURGXFRQR" 'RYH WURYDQRQR OROQOR HUQR" 'RYH SDV

Y. OGHW PLW HXUHQ .ODVVHQNDPHUDIBOQ PAHS SHQVRRM P IXTEHZIKOW YLHU YRQ HXU
YRUEHUHLWHWH %LOGHU W\SH§ F&KHW )FHXFK WH W EIUH WRQ D7XL\VH UGBRUMV HHL QW UD BN IHLKYHP 3RV
HLQHV )HXFKWJHELHWY GLH % MOHEH @ DYAKU VK K HIP G/HHEH Q@ VW BIXY® U % HID@QWH@® UWHW GDQQ P -
.ODVVH IROJHQGH )UDJHQ :R VLQ® GEHIY'W:HRPRKH FHHXBKWXHELHWHFEHWDXGE&HQ VLH DOV 9HUVW
=XIOXFKWVRUWH" :R YHUPHKUHQ@ MKHXQFKR:RHUBGHQJIHWIQHVLH GHQ :LQWHU"

| ODWHULDOH +LOIVPLWWHO
tf XQR VFKHPD VWDPSDWR IRUPDWR $
SHU RJQL JUXSSR HLQH JHGUXFNWH

6NL]JH $ 3RVWHU 1|leU MHGH *UXSSH

f LPPDJLQL GL GLYHUVH VSHFLH [ FP
YHUVFKLHGHQH %LOGHU GHU $UW [ FP

6ILGBOFXQL DQLPDOL YLYRQR LQ G GHHIWDR \KWE GWR \@ LD WM
J)DWH XQD OLVWD GL HVHPSL GLHTXHWNHR WSHIFE H 6L UL BIDO/X/PI

+HUDXVIRUGHUX@RKH 7LHUH LQ XQWHUVFKLHGERFKHQ (QWZL
OHEHQ LQ XQWHUVFKLHGOLFKHQ /HEHQMUSXRAB VIRHGRKWM H 5Q W
XQG EHQHQQW GHUHQ (QWZLFNOXQJVVWDGLHQ




$QGDWH LQ YLVLWD SUHVVR XQDIHRO®URPMWID JOXSCSOH GFLFERHW QXBWWDRSSHUVRQHHGBGEOBUIIRRKDIWXPLGH SRVVLDPR WHRHNQWH FFREW LL KPEQ HDWL GDH WRDELHKW |
LIDWXUDOLVW XQ DSS GL FLVHIRHODDBKLIAQWMKLGYRMOMILIRYPDUWGEGHK R QYH | LIFYCHVWHFRQ- RWRDUSHQWL OH WRUELHUH EDVVHWIB@/OPWD WH XIQ X@P 0 RIQPHX\PL GOH SRWWWH
OR VPDUWSKRQH H DQQRWDUHDWXWW H ©XIHWHDQWHHUESHEHH HFHNEWBUGHD@®IXBDOSHYPW DAHUPDWAEIGL PDSSDUH OH WLSWGRLUIFR GILL & D EBSIWBRDIQ L' WILHIRXMRQ HDGE IO & DOEU N
YLVLWDWH GLYHUVL KDELWDW URSROND WULDFRFRQOUBRWPR/IEHOOD FODVVH ,QQHUKDOE GHU )HXFKWJHELHWH KHQGH® QMWD XRWASBIDF KZ HKB GLIF KILEK 5R &

*HKW PLW HXUHQ .ODVVHQNDPHUDGHXQFK® 3B\ KW K b UGI®@HWH QK S SHX@ MW Q ELV %GBHUWIR@GHIQ PLW 7HLFK 6FKDFKWHOMKBGMHUBRRIHOQ 4XHRPMW HLQ %LOG HI
GLH LIDWXUDOLVW $SS %.UJHUV $8BBSE\DXWHRHUV/FADQMFERRWYH KHUWHQXKWPOE 'DQQ HHXBNWWHEQHWY DXV GDV LKU MXWGEHUGE& R WO K QU YWKU NHEF K WH WHHEH GVHUL B X R
HLQHU 6WXQGH DOOH YHUVFKLKGHQ H@ BWWSHIKOR QGHWH ILIRQG HPQ W [HHOW: HABGILEW DXI BEXVBEHKHQ®G GHV *HELHWYV GLIXKPWHVYHHLO®HGHY /HEHQVUD

XP P|JOLFKVW NHLQH 6SXUHQ [XZKKQMMH® GHWY HRYQWOIHMUWKXFKWR YWUNMPH ZIHUVFKLHGHQH /HEHQV

PIJOLFK ]X EHVXFKHQ 1DFK HLQHU(8WEKB®H/ YHWPILOHGHUWIEBVDPWHQ .ODVVH

| I ObDWHUI DOH +lOIVPILWWHO

DWHULDOH +LOIVPLWWH + LPPDJLQH VDWHOOLWDUH GL XQD ]
) + VPDUWSKRQH GRWDWR GL LIDWXUDOLVW i YHXFKWJHELHWYVYNDUWH
30DQWI1HW R DSS VLPLOL 6PDUWSKRQH + EORFFR ORWH ODJQHWWDIHO
PLW &LWL]HQ 6FLHQFH $SS L1DWXUDOLVW )
 30DQWI1HW RGHU IKQOLFK

,GHD $LXWDWHYL FRQ LO PDQX¥%
ELRWRSHVpH VL SXz WURYDUH RQO

,GHH1XW]W GDV +DQGEXFK A/HEHQ
W\SHQ QDFK $QKDQJ , GHU ))+ 5LFK
gVWHUUHLFK" GDV LKU RQOLQH ILQ

XQG HFKWHQ :LVVHQVFKDIWOHU @ WHHQGKHOHIXI® L
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$OFXQH SLDQWH SRVVRQR HVVHRUKHRVWBHHWWOWHQWRROR @R UR QHHFAWWLMOUQHY RHMHPSLR OH

VL WURYDQR VROR LQ DUHH SROYRHUGRQR QXNWMHIMWH DHAHOD VKIRWBHRY]WRGR QXWULHQWL
SURFXUDUVHOL GD VROH “FDF BUDLQ I®RIW RER SURBALHH G R/PID IL YWIIOXE R |DIOIRQWMH GLVWULEX]L

9LVLWDWH XQD SLFFROD DUHD YQDGWHUMHD GHYERYH ™MERRWWWRHOAR.WHAQD XRX®BH IRUHVWD

HFF &DPPLQDWH OXQJR L VHMUWFIDHVUH SHWFRPBUGXMEIHUH- OD \VOMUXRWLKLRIQ HOBHILPHQVLR
YDUL KDELWDW GHOO:-DUHD LQ HVYBPHDWXFXQ@VVRYBBEOQVWHPSGLILERWIDH GHOO-DUHD U
FDUDWWHULVWLFKH SLe HYLGHGWL MNMWUHNGHH SIMXDAWH OFDP SIR]]H «

ODQFKH 310DQ]JHQ NRPPHQ QXU LQ HHVGWH PWHE Q* WBIHWIHPFKRQ /HEHQVUDXPDQIRUG
HQWVSUHFKHQ 'DV VLQG ]XP %BBLOB QHDQI OGILIV RN U H\VQ/ HIQELH WH Q PP AR ZHQLJ 11KUVWRI
YRUNRPPHQ 6LH KDEHQ VLFK DQ LKQKG® PO VQHHOHDEYMSDUKWXQJ IDQ@IHQ (UOHEW JHPH
8PZHOWIDNWRUHQ GLH $XVEUHLWXIQ YRQ 310DQ]JHQ EHHLQIOX

%HVXFKW PLW HXUHQ .ODVVHQNDBBHBIGHO HDQGMEHLRB VPHRWEKUH HWHXFKWJIHELHWH X
YHUVFKLHGHQH gNRV\VWHPH )HXQEKWOXENVHXW Z:D &G KHUED N OO W H'® B-W LKAD EGM. H K U OLQX

L

W

‘HIJH HOWODQJ | X JHKHQ XQG G LBJGHWEIHKWN WUV FY |94 & XQIEQ/ /HEH Q VHEXRHNVEGNYV DXVIHZIKOWHQ
D %o H

=HLFKQHW GDQQGHNVQ*H E HRUW Y/ QPI IDW KGALH FDDJUANHD Q WHWWH Q) BBGNPDOHQ 6WU
%DFK 7HLFK GHV *HELHWYV

]X HUNXQGHQ
*UHQ]H :DOG

| ODWHULDOH +LOIVPLWWHO

+ FDUWD 3DSLHU

$ SHQQD 6WLIW

$+ OLVWD GL SLDQWH FRQ IRWR

. 3/0DQ]HQOLVWH PLW )RWRYV
|+ WHOHIRQR SHU OD IRWRFDPHUD
| 7HOHIRQ ]XP )RWRJUDILHUHQ

RQH

SUD
QH H
LSRUWDQ

HUXQJHQ
| H

QG DQGHU

LOEHGQHYHQVH

INEVATE D

,GHDOHQWUH VWDUHWH PDSSDQGR LO WRWRR JXDQRW DAM
WLSRORJLH GL FRUVL G-DFTXMDQAMURSRER GHIIGORHQJDLFR QW™
/'LQVHIJQDQWH SUHSDUHUj XQD OLV®IDFEB VXID 6 HD®IWBOPHQ
GRYUDQQR UDSSUHVHQWDUH O HVRDKDELWHWL VIMOL RKUH. IRL G

SLDQWD DFTXDWLFD SHU OH SR]HYWOQ GHRIDNLIGEKERH O D [$ U B
6HJQDWH VXOOD PDSSD OH DUHH GRYHF§FSUHVHQWH FLDVFEX
,GHH%HL GHU .DUWLHUXQJ VROOW LK@ DX V&HUGRIHEXQJ DFR@HIQDUW
PHQVFKOLFKHU (LQIOXVV 'HJUDGIRNXIQIPXPQGZLUWWVAKDHNY HUVWHOOW H
]XI11TOOLJH /LVWH YRQ PLQGHVWH@VHQNHWWOK GHE HIMMI BZOKOWHQ *HELHW\
"PH $UW VROOWH GLH OHUNPDOH HL®WW H BV WIHPMHQY HQE HQUNDKUW DX |
SEHHF KPUWH ZR GLH HLQJHOQHQ $UWHQ YRUNRPPHQ

QVDP

6XJIJHULPHDPRWRRJUDIDWH DQFKH ¥
SLDQWH DQFKH VH QRQ VRQR QH

7LSSODFKW )RWRV YRQ 310DQ]
YRQ VROFKHQ GLH QLFKW DX




8QD FRPXQLWj q O-LQVLHPH GHG®E®H WIDYRMQHR GRQYNKQMHINDBHF LH) X X GHFF RAMHW M/ H
WURILFD SHU UDSSUHVHQWDWN DN SHAM/ HUWJUIDRQRWGRHE RGO PELHQWH

%DVDQGRYL VXOOR VFKHPD TX!IHPHIIDIOXFRQ S HHSDQWW Hs HQWIH FFHDREBAH. BKHHD O D
FRPXQLWj GL XQR VWDJQR 2JQI. & OQRPH GRYUD IR WRXR KQHG LV H UQR HG LVR@IR V
FRQQHVVR D« 3UHSDUDWH DOMWRULXDREALHR WD O W iF RSQH O 6 XIR OIRW VWH' $ B RO Bl
2JQL VWXGHQWH ULFHYHUj XQR GKB QH FHDYHWUH Q@R MW ¥® i QRW GHIQ QR VWD\@ R K H
ULFHYHUH XQ JRPLWROR GL VSIRFR EBLFRPBGRF HEKXQQR.LEPQEBH GD MH'H LRYUD
JRPLWROR DO FRPSDJQR R DOOD WRMRSBIQDGF KHHDWWD UEKISRD V3O WRNOHVI DF
GRPDQGD H FRVU YLD ILQFKp QRWLVID BHW R IDIWARIQ QLHIADL\R BVAL FRY GEDWHD B 1L |
VL WUDWWD

(LQH /HEHQVJHPHLQVFKDIW LVW HLQEHQRUFNRGHWUWKDPREBHOOKHOHLFKH F
JHEHQVUDXPDQVSU*FKH KDEHQ OLWHGMRF&SH.®! OHM [ ®H QHALQU D F K W HVQEFK H P D
]JZLVFKHQ GHU $UW GHU *HPHLQNBKDNWRYG G HQ HIEWL\R WQ B FIQ

%DVLHUHQG DXI GHP XQWHQVWHKHQL®NQ F6 PHMP B HEFH UHHKWHHIW . DHWHQ @RU GL
7JHLFKJHPHLQVFKDIW GDUVWH ® QHID P-HIG K QUM \JR WEWRG HUQH L G H H= 16 1L FK RUK\D
GDUVWHOOW VRZLH HLQHQ 6DVEL@LMEKIBULBIXYREKYLIWHAWKIW YPHW [XVI
8PZHOWIDNWRUHQ DQ DXI| GHQIO® ¥RQRGIX NMW Ut W & M Q =X QGED: DV \HUK N\OMWH & B Q Q-
HLQH .DUWH 'LH 6FKeOHU PLW GMW®R UBQWHQKP HYW BRRDH®RWIDNQIXHOP XWGHHJL(
JUDJH A:HU LVW DX| PLFK DQJHZLRIVEGB"GBQY DHEBE GLBDVVHQNDPHNIDGHQ Z
]IXHUVW EHDQWZRUWHW KDW 'HW WP BILQYIGEH UGHUHEFK®QU) UID 1 K U WD/ M Gl W RXT
VHLG 6DJW leU MHGH 9HUELQGXQBKX® Z HU PKLHF § WD ¢ R O%H

___ | ODWHULDOH +LOIVPLWWHO
T FDUWRQFLQR .DUWHQ RGHU 3D.°
t IRUELFL 6FKHUH 6XJIJHULPHQWRFDWHQH GL VRO
+ SHQQD 6WLIWH FRPLQFLDQR FRQ GHOOH SLDQW
+ TXDWWUR JRPLWROL GL ILOR FRQ GHJOL DQLPDOL
YLHU 6HLOH RGHU :ROONQIXHO 7LSS1HW]JH EHJLQQHQ QRUPDO
PLW 3I10DQ]J]HQ XQG HQGHQ PLW 7

6ILGD7TURYDWH OD FDWHRH
SLe OXQJD SRVVLELOH

+HUDX VIR U G HUDFKIW
HLQ P|JOLFKVW ODQJHV 1H
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5QD FKLDYH GLFRWRPLFD VHPSWMIQWHDMWD X zGD Y XWB®BH ALS B ALGO RWRJ KV IGMWNHSHELH 'L

XQD VHULH GL GRPDQGH FLDVFRYWHRQIQKHJIGLYRIWWE YLVFERQGXVUVLYID XQD GRPDQG

HUURUH FKLHGHWH DLXWR D ®IORMWUWIHIQD GWHS XQ WU XYLSF H K
(LQ HLQIDFKHU %HVWLPPXQJVVFK®HQWHOL NIHYX XD VREH 5 WBMHWQ REOHUZHIWHWHU EHVWHKW

DXV HLQHU 5HLKH YRQ )UDJH QK DG GLLFHK HVS$ W Z RUIVHHU VIEE W Q-lF & M VIOV BRI 1« KUW 6LH XU

GLH GHQ 3RRO P|JOLFKHU $UWHQ JMVHYE® UFBNWUXQIGF KWEKHIH$SUWHQEHVWLPPXQJ I+KUW

7THLOW HXFK LQ YLHU *UXSSHQ PodL Y38t Q XIBPKIWHUKF& ®WeVVHO LQDRWGHL HLQHY 'LDJUDPPV
OHUNPDOH GHU )RWRV EHVFKUH«ULEWH GIHU */HXIFHH HEHHUHBWHRMH YHOH RUNGEK®HU )RWRV YRU

N L
UHVWULQJHQGR LO JUXSSR GG 6HQGRIFLL HDORWV LIEFQ® LDFO PRIQGGHQWLILFD]LRQH FRUUHMWWD
'LYLGHWH OD FODVVH LQ TXDWWHRHWXG®H RKIQDYILUKISBROW | GEDWUHD F/FRDN WRH | R U
GHVFULYH L FDUDWWHUL GD BODWHWY XWHL @V IQH/MHHE GD QGLY IBWWHRILIRWRSS R GRYIUH V
XVDUH OD FKLDYH SHU LGHQWWIR-D3LH HOH UHQLH DXAQL SXH)AWCRABH U HRW Q' D L@QMRLWE

YHUZHQGHW HLQHQ 6FKO*VVHO XPFEBYWLHRPH®X)*GHPHRWBLFKWLEY BHYMQPPXQJ HUKDOWHW
3SXQNW %LWWHW EHL HLQHU |DWOMF KIF Q+ EECHIHW LIPH XIQX SGHHOPAIHK ZHQ PWMLVWHQ 3XQNWHQ JH

EXJIHULPHGWR/HQ]LRQH /H FKLDYL

YROR MVHPSOLILFDWH QRQ IXQ]JLRQD

VSHFLH o ' o
7LSSSFKWXQJ 'HU PLWJHOLHIHUWH ,GHQWLlLNDWLR% Yo % : : -0 4, %1% %S

VVFKO*VVHO LVW YHUHLQIDFKW XQG jmiata 8
QLFKW EHL DOOHQ 7\SHQ

,GHD&HUFDWH GL LGHQWLILFD

DQFKH FRQ XQ-DSS SHU VPDUV

,GHHHUVXFKW GHQ 7\S DXFK I
YRQ +DQG\ 6RIWZDUH ]X EHV\

6ILGBUHSDUDWH XQD YRVWUD FKLDYRIYBUHRW

DJOL DPLFL

+HUDXVIRUGHD¥FEW HXUHQ HLJHQHQ ,GHQWLILNDW
XQG ODVVW LKQ YRQ HXUHQ J)UHXQGHQ WHVWHQ




0$18%/( SHU JOL DPLFL H OH DPLFKHNIHB GHHROSOHU SIO.PWUDYDAQ

+$1'%8&+ U J)UHXQGH GHV *HRSDUNV . POPHOQOQNHQ XQG GHU

#O# % )&

3XEEOLFDWR GD 9HUODJ XQG KHUDXVJHEHU

&R ILQDQJLDWR GDOO 8 ( .RILOBDQUHHUPABLGHWBSDFHG , 6:$03

/3 7(6%) 28QLYHUVLW] GHJOL 6 WWX®RIQ®DSWGSRYYRQHIHIRFHQWPPDVR $QIRGLOOR
G 33 ,561& OHJDOH UDSSUHVHQWHWOWRY OB DTHRZRUWWROMH RHADQL (*7& *HRSDUN
.DUDYDQNH .DUDZDQNHQ OHJDOMWIZRSWOH¥KEVEBEQWRIQ IHUDOHUDOG +DUWPDQQ
Ly 7HVWL D QRPH GL ODULFD H )UDQ] RQ@HJWU LLFPD1P®@E QUYOMIR OHQHJIXV
= 6XVDQQH *ODW] -RUGH 0DJ ORMFPH%BNG VBPDUE D/HD B $SMHQ -XULM 7DPAH ODUWLQ 9HUQLN
£ ( ) 6DQGUD =YRQDU 'DQLMHOD ORGUHM
| ,OOXVWUDJ]LRQL ,OBRPWUBQURQHQ
.2)
JRWRJUDAH )RWRODWAMBDQ %HGMBXYDQQH *ODW] -RUGH 6DPR -HQ L
ODWMDg¢ -Hg -DVPLQD .RWQIUUNXROF (YIDX (DLQRIBHQHJI XV
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