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, � 01 � KDV� G � GL � :DK  ]ZLVFKH � ]ZH !
6FKZHUSXQNWIlFKHUQ " GH # .RPELQDWLRQH # 3K\VL $&%
$QZHQGXQJH ' GH ( 0DWKHPDWL $ XQ ) %LRORJL *+%
&KHPLH , 'LHV * :DK - ZLUV. G /0' DF 1 GH '32 SRUWIHULH '
WUHIIH ' P�VVHQ ,

:lKOV. G / %LRORJL *4% &KHPLH 5 ZLU ) GH ( 8QWHUULFK. L '
$QZHQGXQJH ' GH ( 0DWKHPDWL $ L ' GH ( ]ZHLWH '
.ODVV * XQ ) L ' 3K\VL $ L ' GH ( GULWWH ' .ODVV *
DEJHVFKORVVHQ�

:lKOV. G / 3K\VL $6% $QZHQGXQJH ' GH ( 0DWKHPDWLN 5
ZLU )7) H ( 8QWHUULFK. L ' %LRORJL * XQ ) &KHPL * L ' GH (
GULWWH ' .ODVV *�8 EJHVFKORVVHQ�

'LHVH 9 2ULHQWLHUXQJVEODW. LQIRUPLHU. GLF 1;: EH ( GL *
=LHOVHW]XQJH < L < GH <>= FKZHUSXQNWIlFKHU <@?
<BA �EH C
GL D 6WXQGHQGRWDWLRQHQ E ( FGF RO H GL C GL D :DK H
HUOHLFKWHUQ E

(LQH I PXVVJ G K ZLVVHQ L ' K NDQQVJ QLFK J HLQ M
/HKUHUL N RGH O HLQH N /HKUH O ZlKOHQ P VRQGHU NQNRK
O
GL S )lFKHUNRPELQDWLRQ T , U hEHUJDQ V ]X U GULWWH W
6FKXOMDK X ZHUGH W GL Y .ODVVH W W lPOLF Z W H [
]XVDPPHQJHVHW]W�
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6FKZHUSXQNWIDF
�
3K\VL ��� $QZHQGXQJH � GH � 0DWKHPDWLN

, � 6FKZHUSXQNWIDF � 3K\VLN OHUQV� G 	 GL 
 *HELHW 
 (OHNWUL]LWlW � 6FKZLQJXQJH �
	���� :HOOHQ �PL �
$NXVWL � XQ � 2SWLN � VRZL ��� XVJHZlKOW � 7KHPH � DX � GH � PRGHUQH � 3K\VL � �.HUQSK\VLN �
5HODWLYLWlWVWKHRULHQ � 4XDQWHQSK\VLN � NHQQHQ�
' � HUIlKUV� GDEH  ]�% ! ZL "$#%" UQVHKDSSDUDW " XQ & .HUQNUDIWZHUN " IXQNWLRQLHUHQ � ZDUX ' HL (
7HOHVN )+* YHUJU|VVHUW , ZDUX - H . GD . &(5 / EUDXFKW , X - 4XDU 01. ] 232�4 WHUVXFKHQ , RGH 5 ZL 6 PD 4
]X 5 8UNQDOOK\SRWKHV 6 NDP�

*HJHQ�EH 5 GH - *UXQGODJHQIDF 7 3K\VL 0 ZHUGH 4 GL 6 YHUVFKLHGHQH 4 *HELHW 6 YHUWLHI 8 EHKDQGHOW , V )
GD .9.:. L 6 EHVVH 5 YHUVWDQGH 4;2�4�< YHUQHW]8 ZHUGH 4 N|QQHQ = :H >@? GL 6 6FKZHUSXQNWSK\VL 0 ELV ]X 5
0DWX 5 GDXHUW , VLHKV8 GX , ZL 6 GHLQ 6 EL . GD 4A4 HUZHLWHUWH 4 PDWKHPDWLVFKH 4 )lKLJNHLWH 4 L 4 7HFKQL 0
XQ < 1DWXUZLVVHQVFKDIWH 4 HLQJHVHW]8 ZHUGH 4 N|QQHQ�

, - /DERUXQWHUULFK B I�KUVC G D VHOEV C 0HVVXQJH E GXUF F XQ G ZHUWHVC VL HJI XV K 'X HUZLUEVC GL H
*UXQGIlKLJNHLWH E ZLVVHQVFKDIWOLFKH E $UEHLWHQV L ZHOFK H I� M YLHO H 6WXGLHQULFKWXQJH ENDAEOG %HUXI H
YR E JURVVH M %HGHXWXQ P VLQG�

'H M 8QWHUULFKC L Q )DF F $QZHQGXQJH R GH S 0DWKHPDWLN ]HLJC GL M GH E %H]X P3G H M 0DWKHPDWL T
]X Q WlJOLFKH E /HEH E D E DQZHQGXQJVRULHQWLHUWH E %HLVSLHOH E DX UWV ' D ZLUVC HUIDKUHQ L ZL H GL H
0DWKHPDWL T EH X SUDNWLVFKH E 3UREOHPH E ZHVHQWOLFK H %HLWUlJ H ]X M /|VXQ P OLHIHUW V ' D OHUQVW L
NRQNUHW Y 3UREOHPVWHOOXQJH Z ] [ PDWKHPDWLVLHUHQ \ SUD[LVQDK Y /|VXQJH Z ] [ HQWZLFNHO Z][AZÔ
JHIXQGHQ Y 5HVXOWDW Y L Z %H]X _ DX̀ LKUH Z SUDNWLVFKH Z :HU a NULWLVF b ] [ EHXUWHLOHQ c :L d ZHUGH Ze[AZOf
PL a 7KHPH Z DX f GH Z %HUHLFKH Z 5DXPJHRPHWULH \ 6WDWLVWL g XQ ^ 'LIIHUHQWLDOJOHLFKXQJH Z
�*OHLFKXQJH Z I� d JHVXFKW Yih XQNWLRQHQ j DXVHLQDQGHUVHW]HQ c
'L k GDEH l JHZRQQHQH m .HQQWQLVV k YHUEHVVHU m L m ]DKOUHLFKH m )lOOH m GL k 9RUDXVVHW]XQJH m I� n HL m
HUIROJUHLFKH o 6WXGLXP p (LQLJ k %HLVSLHOH�
5DXPJHRPHWULH� $UFKLWHNWXU q ,QJHQLHXUZHVHQ q *HRORJLH q 0HGL]LQ q %LOGQHULVFKH o

*HVWDOWHQ
6WDWLVWLN� 3V\FKRORJLH q 1DWXUZLVVHQVFKDIWHQ q :LUWVFKDIWVZLVVHQVFKDIWHQ
'LIIHUHQWLDOJOHLFKXQJHQ� 3K\VLN q ,QJHQLHXUZHVHQ q 8PZHOWQDWXUZLVVHQVFKDIWHQ
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�
%LRORJL ��� &KHPLH

, � GH � %LRORJL � EHIDVVH � ZL � XQ � YHUWLHI � PL� 3UREOHPH � DX � GH � )DFKEHUHLFKH � (YROXWLRQ 	
(PEU\RQDOHQWZLFNOXQJ 	 *HQHWLN 	 0ROHNXODUELRORJLH 	 *HKLUQ 	 /HUQHQ 	 3K\VLRORJL 
 XQ � 9HUKDOWHQ �
$EH � DXF 
 7KHPH � ZL 
 6XFKW 	 'URJH � RGH � 'RSLQ � KDEH � LKUH � 3ODW] � 8Q ��� DV � QHXH 	
]XNXQIWVWUlFKWLJ 
 $UEHLWVEHUHLFK 
 ZL 
 *HQ� XQ � %LRWHFKQRORJL � EHKDQGHO � ZHUGHQ � YHUVWHK� VLF �
YR � VHOEVW�

, � GH � &KHPL � HUZHUEH � ZL � .HQQWQLVV � �EH � 3UR]HVVH � ZHOFK � L � GH � WHFKQLVFKH � FKHPLVFKH �
,QGXVWUL � YR � %HGHXWXQ � VLQG � ]�% � ZL � ZLFKWLJ � 5RKVWRII � JHZRQQH ������� YHUDUEHLWH � ZHUGHQ � EL �
VL � ]X � $OOWDJVJHJHQVWDQ ��� HUHLI � VLQG � :LFKWL � LV � GH � %H]X � ]X � WlJOLFKH � /HEHQ � :L � HUIDKUHQ �
ZL � %DWWHULH � IXQNWLRQLHUHQ � ZL � %HQ]L � DX � (UG|  JHZRQQH � ZLUG � ZD � VLF � FKHPLVF � L � GH �
$WPRVSKlU �"! EVSLHOW � ZL �#� L � 2]RQORF � HQWVWHKW � ZDUX � =XFNH � V� �$� LV� XQ � YLHOH � PHKU �

(L � ZLFKWLJH � %HVWDQGWHL  GH � 6FKZHUSXQNWIDFK � LV � GD � FKHPLVFK�ELRORJLVFK % 3URMHNW & :L '
ZHUGH (*)+(�, L ( HL ( DNWXHOOH , 7KHP -/. LQDUEHLWHQ 0 ]�% 1 DX , GH ( %HUHLFKH ( 2UJDQLVFK . 6WRIIH 0
,PPXQELRORJLH 0 6SRUWSK\VLRORJLH 0 )DUEHQ 0 $WPRVSKlUH 0 'RSLQJ 0 XQ 2 VRZRK 3 GL . ELRORJLVFK . ZL .
GL . FKHPLVFK . 6HLW . JHQDXH ' EHWUDFKWHQ

(LQH ( ]HQWUDOH ( 4 WHOOHQZHU5 QHKPH ( SUDNWLVFK % $UEHLWHQ HLQ 0 X 6 GL . JHZRQQHQH (
(UNHQQWQLVV . ] ) YHUWLHIHQ 1 9LHO . GH ' REH ( HUZlKQWH ( %HUHLFK . ELHWH ( VLF 7 I� ' ([SHULPHQW . DQ 1 , 6
FKHPLVFKH ( /DER ' JHKH ( ZL ' VHOEH ' PL5 &KHPLNDOLH (8)+( 2 *HUlWH (8) P 1 *UXQGVlW]OLF 7 OHUQH ( ZLU 0
0HWKRGH (9)+( 2 $XVVDJH ( NULWLVF 7 ] ) SU�IH (9)+( 2 ] ) ZHUWH (9)�( 2 0RGHOO .:- O , 'HQNKLOIH (
HLQ]XVHW]HQ 1 'L . ([SHULPHQW . ZHUGH ( VHOEVWlQGL ;<; HSODQW 0 GXUFKJHI�KU 5 XQ 2 DXVJHZHUWHW 1

'D , 6FKZHUSXQNWIDF 7 %LRORJL .>= &KHPL . KD 5 DOOH ( ELRORJLVFK�FKHPLVF 7 ,QWHUHVVLHUWH ( YLH 3 YR (
GH 6 ] ) ELHWHQ 0 ZD , L 6 *UXQGODJHQIDF 7 DX , ]HLWOLFKH ( *U�QGH (?( LFK5 DXVI�KUOLF 7 EHKDQGHO 5
ZHUGH ( NDQQ 1 ( , LV5 DOOH ( 4 FK�OHULQQH ( )�( 2 6FK�OHU ( ] ) HPSIHKOHQ 0 GL . 0HGL]LQ 0
1DWXUZLVVHQVFKDIWHQ 0 8PZHOWQDWXUZLVVHQVFKDIWH (<)+( 2 YHUZDQGW . *HELHW . VWXGLHUH ( ZROOHQ 1
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$QZHQGXQJH � G �	� 0DWKHPDWLN � � � �

3K\VLN � � � � � �

%LRORJLH � � � � � �
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:L 
�� X 
 GLHVH � 7DEHOO 
 KHUYRUJHKW � EHVWLPP � GL 
 :DK � GH 
 6FKZHUSXQNWIDFK 
 DXF � GL 

6WXQGHQGRWDWLR � GH 
 0DWKHPDWLNXQWHUULFKW 
 L � GH � � � XQ � � � .ODVVH � :lKOV � G � 3K\VL ���
$QZHQGXQJH � GH � 0DWKHPDWLN � ZHUGH � JHHLJQHW 
 7KHPH � VWDW� L � 0DWKHPDWLNXQWHUULFK� L �
6FKZHUSXQNWIDF � $QZHQGXQJH � GH � 0DWKHPDWL � EHKDQGHOW � 'D 
 HUNOlU � GL 
 WLHIHU 
 /HNWLRQHQ]DK �
L � 0DWKHPDWLN�

6FKZHUSXQNWIDF �����! (UJlQ]XQJVIDFK

, " ]ZHLWH # 6HPHVWH $ GH $ GULWWH # .ODVV % ZLUV& G ' HL # (UJlQ]XQJVIDF ( ZlKOHQ ) GD * L # GH $ YLHUWH #
.ODVV % L # GUH + :RFKHQVWXQGH #,'-# WHUULFKWH & ZLUG . $QJHERWH # ZHUGH # D " 01 / IROJHQG % )lFKHU�

%LRORJLH ) &KHPLH ) 3K\VLN ) $QZHQGXQJH # GH $ 0DWKHPDWLN ) *HRJUDSKLH ) *HVFKLFKWH ) 3KLORVRSKLH )
%LOGQHULVFKH * *HVWDOWHQ ) 0XVLN

%H + GLHVH $ :DK 0 JLE& H * ]ZH + ZLFKWLJ % (LQVFKUlQNXQJHQ�

• (L # )DF ( NDQ #,# LFK& JOHLFK]HLWL 1 DO * 6FKZHUSXQNWIDF ( XQ 2 DO * (UJlQ]XQJVIDF ( JHZlKO& ZHUGHQ�

• 'L % (UJlQ]XQJVIlFKH $ %LOGQHULVFKH * *HVWDOWH #3'4# 2 0XVL 565 |QQH #3#4'4$ JHZlKO & ZHUGHQ ) ZH #4#
GD * HQWVSUHFKHQG % *UXQGODJHQIDF ( EHOHJ & ZXUGH�

 


