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'LH =HLW YHUULQQW VFKQHOOHU \D/D K X@ W R QRGP YD LS
ZLHGHU LQ GHU :HLKQDFKWV]HLW D QYHWRRPP H®R FKXKQ 2%
5R%EDFK RGHU 6W 9HLW JHEHQ GHR QRINKR RRF@W \|W -
YRQ ELV -XQL HLQ OXVLNMHWWQRLMWQODRISEREK |1

1DFK -DKUHQ KDW XQV XQVHUH DXWIXIHQE B W UCRK & LQE. . 3
HLQH QHXH GLHV LVW DXFK GHU "LWXQBXIHU7 ¥QNKW )ZHH\N‘ e b
=XJH XQVHUHV OXVLNIHVWHY SUIVHQWLHUHQ :

)*U GLH JUR%]*JLJHQ 6SHQGHQ GDUI GAX PHVWRPWHIDPK
5R%EDFK MHGRFK VFKRQ MHW]W DXQV KHU]JOLFKVWH EH

1XQ EOHLEW PLU QLFKW PHKU YLHO PHKU ]X VDJHQ DOV
(LQHQ JXWHQ 5XWVFK LQV -DKU P HIQGV DIPHIOO0 R P K |@W H
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'DV -DKU ZDU HLQ HUIROJUHLF®&WMUMQ/ LOMMBIKQ | 90H X
0lU] NRQQWHQ ZLU EHL XQVHUHQ )UrPXMQPKDO® & R QF HV VDK Q
30DW] 1 OOHQ 9LHOHQ 'DQN QRFK HILRXPDD %HN XFHKQ $
QIFKVWHQ -DKU N|QQW LKU HXFK ZLIOXQUVRXHLAKEVDEZR!
XQVHUHQ -XELOIXPVNRQJHUWHQ DP IUKRQHQ 0lU]

P +HUEVW VWHOOWHQ ZLU XQV ZH® GXW\ HEHIHE HKIR FRKQ| DI W
%XUJNLUFKHQ XP XQV PXVLND O L\GHKU ZHHLLW WX]QXEV\OVE X @l
ZLU PLW 3XQNWHQ XQVHUH H UL WHHU WRXAG \OWHSELIHLADHOH  E

(LQ DXIUHJHQGHV -DKU OLHJWXDRUKRON Q:WO MK B Q O
OXVLNIHVW PLW ODUVFKZHUWXQJ SR% ED FKLV -XQL LQ

9LHOHQ 'DQN DQ DOOH 8QWHUVW QW] KW & GMHU FHWIHKW IQNHYX
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(V OLHIJW HLQ WXUEXOHQWHYV -D kBNXOQNHQ KO B D BT
IUsK LP $XVU*FNXQJVNDOHQGHU QI® QALRAK HHU$SWNO D X [k .
ZHKUIHVWHQ YHUWUHWHQ :HLWHWHPWHYHARLHXMHHIQ HAUES
]ZHL %H]JLUNVPXVLNIHVWHQ DXI

(LQ +|KHSXQNW I+U GLH *HPHLQGH 5RWIEDEK YDXHGDNK
ZLU DOV *DVWJHEHUNDSHOOH ]XHUWW UZHHK UHLQ JHHFROSI G 8
DP 6RQQWDJ DXFK GHQ JU*KVFKRSSHQ P@\VEAXNDIWMHFK XP

'DV ODUVFKPXVLN +LJKOLJKW ZDU GHW 7THUWQRKPH
BFKPROOQ ZR ZLU HLQHQ DXVJH]HLFKQBWORQWHQRBU U
,FK P[FKWH PLFK EHL PHLQHQ OXVLNNORGOHQLIQQHZL K Q Gl
DUEHLW XQG QDWe*UOLFK XQVHUH WROOH /HLVWXQJ EHG

1IFKVWHY -DKU G*UIW LKU HXFK DK®Q 5R%BLOHK MOVILNIL QW
EHVRQGHUH 6KRZHLQODJH IUHXHQ

,Q GLHVHP 6LQQH Z*QVFKH LFK DO GKHIQQMN LQ@HXQHJIXOKHQ 5XWVF
1pAIStUINI amNS OAp|V_TNI




ILFKW QXU LQ GHU 3ROLWLN ZXUGH GLHVHV -DK |KOW
$XFK EHLP OXVLNYHUHLQ 5R%EDFK HQGHWH GLH STAND

MIKULJH 3HULRGH GHY 9RUVWDQGHYV ZR®EKHU
JHZIKOW ZXUGH $P 1RYHPEHU ZXUGH ﬁ

9RUVWDQG QHX JHZIKOW WA”l[N
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2EPDQQ (QJHOEHUW 3ULHZDVVHU
2EPDQQ 6WY -RKDQQ 6FKPLG
2EPDQQ B6WY 6LPRQ *UDGLQJHU
6BFKULIWI*KUHU ODWKLDV JUDXVFKHU
BFKULIWI KUHU 6WY 5DSKDHO 0D\U
.DVVLHU 6WHIDQ .QDXVHGHU
.DVVLHU 6WY /JLVD .OXJVEHUJHU
$UFKLYDULQ 1RWHQ /JLVD JHLFKWLQJHU
$UFKLYDULQ 1RWHQ .DWKULQ 6FKUHPV

SUFKLYDULQ %HNOHLGXQJ ODJGDOHQD )UDXVFKHU
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9LHOHQ 'DQN JLOW XQVHUHQ DXVJHVFKHEGHUQH KA EK/AY BIQ G WP W\
*EHUQRPPHQ KDEHQ (V LVW QLFKW WH® BVMHLI V(\QIDGILHF K Q G R+
HLQHQ 9HUHLQ ]X LQYHVWLHUHQ
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9HUJDQJHQHV -DKU OXGHQ ZLU XU AEBVIGHWO I3ARH QN BbWRKKHS ¢
,Q YHUVFKLHGHQHQ %OIVHUHQVHPEOHV RKRAAWHUP Y BHHYDXREBHHON |
SXEOLNXP PLW ZHLKQDFKWOLFKHQ .OIQJHQ

(LQ ULHVHQ 'DQNHVFK|Q DQ XQVHUH DDISHGQMHLYWHQVQY,V BERE 8
'$1.( I+U HXUHQ %HVXFK
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XQG ‘HIHPEHU «EHUEUL
LQ SR%WEDFK XQG 6W 9HLW GLF
PXVLNDOLVFKHQ 1HXMDKUVZQ

LU EHGDQNHQ XQV |I-U GLH *DV
XQG GLH |DKOUHLFKHQ 6SHQGH

v .
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BHLW -DKUHQ WUIJW XQVHU 9HWGH® )DWEB R GIRHW7KNQEKMW @ ZHO
XQVHU (UVFKHLQXQJVELOG SUIJW

1DFK YLHU -DKUJHKQWHQ LVW HV =HQWXIMU, QWIS EIDMA RIQQ G XQG

OLW JUHXGH SUIVHQWLHUHQ ZLU XQWVHQYV & H K HAU DREIIRW LZRI@® PKKH \P R G |
LQWHUSUHWLHUW :LH VFKRQ GHU HLQ RKG®GNMU BQGW U B KFOL\W KIDNVRIRIP
GHQ )DUEHQ JU+*Q XQG EODX (EHQVRHGHUQHX I L+R PIXE B JXQWR UV W H
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$Q ]ZHL $EHQGHQ I*+OOWH VLFK GHU 7XUQVDDO
GHU 9RONVVFKXOH 5R%EDFK 8QVHUH
.DSHOOPHLVWHULQ ,VDEHOOD *DWWHUPDLHU
AVFKPLHGHWH HLQ DEZHFKVOXQJVUHLFKHYV
.RQJHUWSURJUDPP ZHOFKHV LQ
ZRFKHQODQJHU 3UREHQDUEHLW HLQVWXGLHUW
ZXUGH

0 XMND@F KH + L) KO KW

%HL GHU 3ROND A)HXHUIHVW  YRQ -RVHI 6WUD X %
ZXUGH HLQ $PERVV DOV ,QVWUXPHQW

HLQJHVHW]W

%HLP 6RORVW+FN AS5RFNLQY 7UXPSHWV  EULOOLHUWH
XQVHU 7URPSHWHQUHJLVWHU PLW LKUHQ -D]]
NOIQJHQ

3UHPLHUH ZDU GHU $XIWULWW GHV -XJHQG
RUFKHVWHUYV 5R%EDFK EHLP JUsKMDKUVNRQ]HUW
1DFK GHU 3DXVH QDKPHQ XQVHUH

<RXQJVWDUV l«U .RQJHUWVW+FNH DXI GHU
%+KQH 30DW]

* UR%pe J LJ H 6SHQGH |* UQHXH ADFKW

IHLHUW GLH 7UDFKW GHV OXVLNYHUHLQ
5R%EDFK -DKUH -XELOIXP 'DQN JLOW GHU
*ROGKDXEHQJUXSSH 5R%EDFK 6W O9HLW IsU
GLH JUR%]*JLJH 6SHQGH LP :HUW YRQ

(XUR ]XU ,QYHVWLHUXQJ GHU QHXHQ 7UDFKW

1RFKPDOV YLHOHQ 'DQN U (XUH
BQWHUVW-W]XQJ

7HWP IQYRWFKDX . RQ HUM
JUHLWDJ 01U]
6DPVWDJ 01U]
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$P -XQL QDKPHQ ZLU EHLP %H]JLUNVPeRVLDN NP RRQAOQ @BX GHU 0
LQ GHU +|FKVWVWXIH ( WHLO

8QWHU GHU /HLWXQJ YRQ 6WDE|e«KHIHAKWRVH IZEDW]LQEBUDKYVUH]HLF
3XQNWHQ

HWP IQYRWFKDX

1IFKVWHYV -DKU QHKPHQ ZLU

DP -XQL EHL XQVHUHP
HLIHQHQ OXVLNIHVW LQ 5R%EDFK
DQ GHU ODUVFKZHUWXQJ WHLO
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=DKOUHLFKH ZHLWHUH MXELOLHUHQGHHOXWXNYHEMKLEE RRNGHIQ H!
(EHQVR XPUDKPWHQ ZLU XQVHUH |UWDXBIGHQLUHFEDQ ¥ MHD PRWXDH H

OXVLNIHVWH
f %H]JLUNVPXVLNIHVW GHV OXVLNYHUHLQ 3DWWLJKDP

f %HJLUNVPXVLNIHVW GHV OXVLNYHUHLQ 6LJKDUWLQJ
f %H]JLUNVPXVLNIHVW GHV OXVLNYHUHLQ /DPSUHFKWVKDXVHQ
JHXHUZHKUIHVWH

f )HXHUZHKUIHVW GHU )) 7TUHXEDFK
JHXHUZHKUIHVW GHU )) :LOGHQDX
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-DKUH 9HUHLQVWUDFKW 2 (LQ -XEL®HRPZLGODV JHIHLHUW ZHU

JUHXW HXFK DXI HLQ XQYHUJHVVOLFRMNV LR FKHGH QW IF KR Q/OXQG .
BWLPPXQJ *HPHLQVDP P|FKWHQ ZLU XQVQRI® HXEHOQXP PIHE KL Q
ODUVFKZHUWXQJHQ VWLPPXQJVYROOHKLWEDW®XYILN ®QEBKWIVH O H

.RPPW YRUEHL EULQJW HXUH )UHXQGHUWOMHE WDRQY HK JFHWW OXLE@ & H
EHVWHU *HVHOOVFKDIW

‘LU NJIQQHQ HV NDXP HUZDUWHQ PLW HXF® JHPHLQVDP ]X IH



ILHEH 5R%EDFKHU,QQHQ XQG 6W 9HLWHU,QQHQ

‘LU PIFKWHQ XQV KHU]JOLFK EHL HXFKLDEQ H® HQGHQUEHLUBRBQ +D X
VDPPOXQJHQ LQ GHQ YHUJDQJHQHQ ORQDWHQ EHGDQNHQ
'XUFK HXUH 8QWHUVW+W]XQJ N|QQHQ PZ ). VO PKW RV X-OKHUEHQ H X H

SUIVHQWLHUHQ

O|[FKWHVW GX XQV EHLP OXVLNIHVW DX@QW HRQ MAUN ]

(LQ JUR%HV )HVW ZLH GLHVHV EUDXFIKMEHYLKP
UHLEXQJVORV GXUFKJHIKUW ]X ZHUGHNH UV W Wl
GDQNEDU

$E VRIRUW LVW HV P|JOLFK VLFK RQORIDS$IDDMN I DXX
+HOIHU 1+U XQVHU OXVLNIHVW LP QIF®V\WHQ N o
IOH[LEHO HXUH (LQVDW]JHLWHQ XQG $XIJDEHQ ZI|

%HL )UDJHQ VWHKHQ ZLU GLU MHGHUJHLEH ]XQ
HLQIDFK HLQH ( ODLO DQ PXVLNIHVW#PRMSWLLN K RS\
HLQHQ XQVHUHU OXVLNHU DQ

9LHOHQ 'DQN U GHLQH +LOIH 2 JHPHLQVBWWP
XQYHUJHVVOLFK
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‘LH MHGHV -DKU JLQJ HV DXFK KHMNHNX@IAHXGH N HUW IHPWHHLQVDP PLW
“XQJPXVLNHUQ DXV GHQ *HPHLQGHQ .LUFPKEHLPVXNB URHPQLIQPULQ\V

'LHVHV -DKU ZDUHQ ZLU GDV HUVWB H BOH LEH, ) GMWKLVVEKEHQ *
XQG 5HIJLVWHUSUREHQ ZR IOHL%LJ W UHSDREBVEKOGMVNRBO]EBHU |
QLFKW ]X NXU] 6SLHOHQDFKPLWWDJVXB KWHPU&FKOLIPPKEWD GH L R UBIR N
3DUW\ DP OHW]WHQ $EHQG ]XP 0RW W & GIHIX DIP\ 3WR KHDRP V

1DFK GHQ GUHL JHOXQJHQHQ OXVWLJHK®VBUHID ERZXFKY W Bl Q 3\ M
MIKULJHQ -XELOIXPVNRQJHUW LKU .|QQHQ

'"HU $EHQG ZDU HLQ YROOHU (UIROJ R@G @ IHHF KXVQV AORVOLNDDUI VL FK

WHELF'S

$P $XIXVW YHUDQVWDOWHWH GHU )XMIHNYSHWRILLD FPQ EXQWH YV

'LH .LQGHU KDWWHQ YLHO 6SD% GDEMRPPMNRGBDVWXRQNIQ VW IGD QI
]X EDVWHOQ OLW NUHDWLYHQ ,GHHWDQH P LHXK O HWE K KFNEXQWW

GDV )HVW LQ =XNXQIW VFKP+«FNHQ ZHUGHQ

$XIJUXQG GHU KHL%HQ 7HPSHUDWXUHQ JDE HV ]XU
$EN+KOXQJ OHFNHUHV (LV ZDV EHL GHQ .LQGHUQ
QDW+UOLFK EHVRQGHUV JXW DQNDP 1DFK GLHVHU
HUIULVFKHQGHQ 3DXVH JLQJ HV ZHLWHU ]XP 6SLHO
SODW] +LHU NRQQWHQ VLFK GLH .LQGHU QRFKPDOV
ULFKWLJ DXVWREHQ RGHU JHLIJWHQ LKU *HVFKLFN
EHLP ++SINIVWFKHQVSLHO PLW 6WUD%HQNUHLGHQ

'HU OXVLNYHUHLQ IUHXW VLFK VFKRQ DXI GDV
QIFKVWH .LQGHUIHULHQSURJUDPP XQG EHGDQNW
VLFK EHL DOOHQ +HOIHUQ XQG 7HLOQHKPHUQ
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1DFK HLQHP WHUPLQUHLFKHQ )Ue+KMDXYJIPQW RQDOHQ FXWUSHH H
IHLHUOLFK DEVFKOLH%HQ 'DKHU RUWIDROLVNHUWRG Z KW HeYDRQUHM
*ULOOHUHL LQ +RILQJ 1HEHQ .RW H@IOW RK XOQG K RS HEIX®I V% QD MK
XQG VR WUDWHQ ZLU LQ YLHU 7HDPV BEHD ® L@RUHQVHIKQH @o 2 Q \ PrX
XQG 0D%NUXJVFKLHEHQ VWDQGHQ DXI GHP 3URJUDPP

%HL KHUUOLFKHP 6RPPHUZHWWHU NRQBMHUS Z XV HXYMUDRE \LEX IGH G
JOHLFK IU GHQ +HUEVW VWIUNHQ
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1DFK GHU O6RPPHUSDXVH VWHOOWHQ ZL
PXVLNDOLVFKHV .|JQQHQ EHL GHU .RQJHUW.
‘'LHVH IDQG DP 2NWREHU LQ % XUJNLUFKH

9RU GHU :HUWXQJ EOLFNWHQ ZLU DXI HLQ
]XUeFN 8QWHU DQGHUHP NDP 9RHVWD MRV
$ORLV 3DSVW QDFK 5R%EDFK XQG JDE XC
PXVLNDOLVFK YHUEHVVHUQ N|QQHQ

OLW GHQ B6W+FNHQ A(LQ S5HLVHWDJHEXFR/
XQG A7DQWXP (UJR ,9” JHLIJWHQ ZLU XK KW@
*EHU 3XQNWH XQG GDPLW HLQH *BC
JHLVWXQJVVWXIH % IUHXHQ

(LQ JUR%HU 'DQN GDEHL DXFK DQ XQV
,VDEHOOD GLH GDV %HVWH DXV XQV KHUDX
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'‘DV MIKUOLFKH (UQWHGDQNIHVW GHUL*MHBHHYGIR 5BREIEDRKK GIHHO 2

'HU OXVLNYHUHLQ KDW VLFK KHXHU GDQX H QWU BK®RRQHDL HHGLHIH T
XQG YHUDQVWDOWHWH ]XP HUVWHQ BDQHI XUQGLG LK 66 IY FE N B UND J
JUKVFKRSSHQ DP +RI GHU )DPLOLH 6FKOHIDWOFKDROGIOQED X thIL +t
XQG .XFKHQ YHUEUDFKWHQ GLH %HVXKIQHWH @ LLPL 6 W D 8 0HOWDG JZHX 6 ¢
XQV EHZLUWHW XQG PXVLNDOLVFK XQWHUKDOWHQ
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1V]INI|I o0oRQLND :LPPOHLWQHU
DKUH DNWLY

(naN | NAUVAUNTON L\K | Ny

1V]INI )HucGLQDQG +RUQHU
2 OLWJOLHG EHLP OXVLNYHUHLQ 3ROOLQJ

2 .DSHOOPHLVWHU OXVLNYHUHLQ 3ROOLQJ
6HLW (KUHQNDSHOOPHLVWHU LQ 3ROOLQJ
6HLW OLWIJOLHG EHLP OXVLNYHUHLQ 5R%EDFK

2 .DSHOOPHLVWHU 6WHOOYHUWUHWHU

2 6WDEI-KUHU

2 .DSHOOPHLVWHU

2 .DSHOOPHLVWHU 6WHOOYHUWUHWHU
6HLW (KUHQNDSHOOPHLVWHU LQ 5R%EDFK

NLVAL a N"AndU
1IDFKGHP XQVHU *U*QGXQJVPLWJOLHG XQG (KUHQNDSHOOPHLVWH!
A)HUGO" +RUQHU GXUFK VHLQ IX% HURMQWRUELOGOLFKHV (QJDJ
VIPWOLFKH (KUXQJHQ XQG 9HUGLHQYWOEKK]H HUKDOWHQ KDW
HV sEHUKDXSW ]X HUKDOWHQ JLEW DPQIHH) XQV VFK|Q ODQJV
$XV]IHLFKQXQJHQ DXV

*DQ] NODU GD PXVVWH zZzDV JDQ] EHVRQGHUHYV KHU

$OV 'DQN XQG $QHUNHQQXQJ I+U VHLQPWP]XQHUP*GOLFKHQ (LQV
leU GLH 5R%EDFKHU OXVL OLH%HQ ZLWQYRQ 7KRPDV $VDQJHU G
A)HUGLQDQG +RUQHU ODUVFK"  NRPSRQLHUHQ

1LFKWY NDQQ HLQHQ OHLGHQVFKDIWQLFKHQ OXVLNHU PHKU HKUH
DOV HLQ HLJHQHU ODUVEK
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,VDEHOOD *DWWHUPDLH
"B-"AUIN

&KULVWLDQ +RUQHU

:I:€ AU N ORQLND :LPPOHLWQHU

*HUKDUG .OLQJHUVEHUJHU

" giWN #AJUAgIUM

‘LU JUDWXOLHUHQ XQVHUHQ OXVLNHU,QQHQ ]X
$QGUHD *DWWHUPDLHU XQG 'DYLG (LEHOPDLHL
BWHSKDQLH %XUJVWDOOHU XQG ODQXHO *UXEH
6DEULQD XQG -RVHI 5DW]LQJHU

all Np

,VDEHOOD 1HXKRIHU XQG )UDQ] *DWWHUPDLHU
/ILVD :DOFK XQG 'DYLG .OXJVEHUJHU

g T gn¥N | Neg. Trdl | NAUNC

‘LU VLQG EHVRQGHUV VWRO] DXI XQVHUH -XQ
ZHOFKH HLQ -XQJPXVLNHUOHLVWXQH®DE]HLFKH!

ODUOHQH :LHVLQJHU A4XHUIO|WH
ODUWLQ (LEHOPDLHU +RUQ (
$GULDQD )LQN A4XHUIO|WH %
6WHIDQLH JUDXVEKHU _.ODULQHWWH
9DOHULH )UDXVFKHU .ODULQHWWH

'DV /HLVWXQJVDE]JHLFKHQ LQ % UR Q]HXPVOX \GLLNH
YHUHLQ :LU IUHXHQ XQV ¢ EHU (XUH SHUKMQUN
XQG Z*QVFKHQ YLHO )UHXGH EHL XQV LP 9HUH
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