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6HUJH %L[ LVW VHLW GHP YHUJDQJHQHQ
-DKU 3UlVLGHQW GHU /X[HPEXUJHU
)X�EDOO�7UDLQHUYHUHLQLJXQJ $OHI
�Ã$VVRFLDWLRQ OX[HPERXUJHRLVH GHV
HQWUDvQHXUV GH IRRWEDOO³�� ,P ,QWHU�
YLHZ PLW GHP /: PDFKW GHU &RDFK
GHU 1LHGHUNRUQHU )UDXHQ GHXWOLFK�
GDVV HV LP -XJHQGEHUHLFK QRFK
QLFKW JHQ�JHQG GLSORPLHUWH 7UDLQHU
JLEW� hEHU HLQH 0LWJOLHGVFKDIW LQ GHU
$OHI� GLH EHUHLWV VHLW �� -DKUHQ H[LV�
WLHUW� VROOHQ QXQ GLH &RDFKHV GD]X
HUPXQWHUW ZHUGHQ� VLFK �EHU GHQ
(UZHUE YRQ 6FKHLQHQ WKHRUHWLVFKHV
XQG SUDNWLVFKHV :LVVHQ DQ]XHLJQHQ�

N :DUXP LVW HV ZLFKWLJ� HLQH
7UDLQHUYHUHLQLJXQJ ZLH GLH $OHI
]X KDEHQ"

'V�CBMM JTU [VOjDITU FJONBM EJF
)BVQUTQPSUBSU JN -BOE� %FTIBMC
HJCU FT BVDI VO[jIMJHF 5SBJOFS EJF
BVG VOUFSTDIJFEMJDIFO &CFOFO UjUJH
TJOE� *N +VHFOECFSFJDI TJOE FT CFJ�
TQJFMTXFJTF TFIS TFIS WJFMF� 8JS
IzSFO BCFS JNNFS XJFEFS EBTT FT
EPSU 1SPCMFNF HJCU� 5FJMXFJTF XFS�
EFO EJF 4QJFMFS OJDIU HVU HFOVH BVT�
HFCJMEFU� 4JF XFJTFO EBOO JN 4FOJ�
PSFOCFSFJDI UBLUJTDIF %FGJ[JUF BVG�
6OT JTU FT XJDIUJH EFO (FTBNU�
[VTBNNFOIBOH [V WFSTUFIFO� 8JS
XPMMFO EJF +VHFOEUSBJOFS TP HVU XJF
NzHMJDI CFHMFJUFO� %FTIBMC IBCFO
XJS BVDI FJO 5VUPSBU G�S TJF BCFS
BVDI G�S 5SBJOFS JN 4FOJPSFO�
CFSFJDI FJOHFG�ISU� ;VEFN CJFUFO
XJS BVG VOTFSFS *OUFSOFUTFJUF FJOF
+PCCzSTF BO BVG EFS EJF 7FSFJOF
NJUUFJMFO LzOOFO XFOO TJF BVG EFS
4VDIF OBDI FJOFN $PBDI TJOE� 8JS
XPMMFO FT EFO $MVCT BVDI EFN�
OjDITU FSNzHMJDIFO TJDI EJF 1SP�
GJMF WPO 5SBJOFSO BO[VTDIBVFO EJF
BVG EFN .BSLU TJOE� 4DIMJF�MJDI CF�
N�IFO XJS VOT BVDI VN FJOFO HV�
UFO %JBMPH NJU EFO 4DIJFETSJDIUFSO
VOE EFO JOUFSOBUJPOBMFO 5SBJOFS�
WFSFJOJHVOHFO�

N $XI GHU YHUJDQJHQHQ *HQHUDO�
VDPPOXQJ ZDUHQ QXU �� YRQ ���
0LWJOLHGHUQ DQZHVHQG� :LH ZROOHQ
6LH I�U PHKU '\QDPLN VRUJHQ"

*DI XJMM [VOjDITU CFUPOFO EBTT XJS
VOT OFV BVGTUFMMFO NVTTUFO OBDI�
EFN JN WFSHBOHFOFO +BIS CFJ EFS
(FOFSBMWFSTBNNMVOH WPO BDIU
7PSTUBOETNJUHMJFEFSO G�OG JISF 5j�
UJHLFJU CFFOEFU IBCFO EBSVOUFS
BVDI EFS 1SjTJEFOU EFS 4FLSFUjS VOE

EFS ,BTTJFSFS� 6OT JTU FT TFJUEFN
HFMVOHFO XJFEFS NFIS .JUHMJFEFS
G�S VOTFSF 7FSFJOJHVOH [V HFXJO�
OFO� /VO N�TTFO XJS FJOGBDI WFS�
TVDIFO NJU HVUFO "OHFCPUFO EBG�S
[V TPSHFO EBTT EJF .JUHMJFEFS XJF�
EFS zGUFST BOXFTFOE TJOE�

N :LH VLHKW GLH =XVDPPHQDUEHLW
PLW GHP )X�EDOOYHUEDQG )/) DXV"

%JF #F[JFIVOH IBU TJDI JO EFO CFJ�
EFO WFSHBOHFOFO +BISFO TUBSL WFS�
CFTTFSU� %JFT XBS NJS QFSTzOMJDI
BVDI FJO XJDIUJHFT "OMJFHFO� %JF
'-' PSHBOJTJFSU OjNMJDI BMMF 8FJ�
UFSCJMEVOHFO� 8JS BSCFJUFO TFIS HVU
NJU JIS [VTBNNFO� *O EFS 7FSHBO�
HFOIFJU XBS FT FIFS FJO (FHFOFJ�
OBOEFS� +FU[U IBU BCFS KFEFS FS�
LBOOU EBTT XJS JN TFMCFO #PPU TJU�
[FO� %JF GJOBO[JFMMF 6OUFSTU�U[VOH
EFS '-' JTU FYUSFN XJDIUJH G�S VOT�
4JF [BIMU CFJTQJFMTXFJTF EFO KjISMJ�
DIFO .JUHMJFETCFJUSBH WPO � ���
&VSP BO EJF "MMJBO[ FVSPQjJTDIFS
'V�CBMMUSBJOFS�7FSCjOEF "FGDB
	Á"MMJBODF PG &VSPQFBO 'PPUCBMM
$PBDIFT "TTPDJBUJPOT±
 VOE TUFMMU

VOT CFJ -FISHjOHFO EBT 5SBJOJOHT�
NBUFSJBM [VS 7FSG�HVOH�

N :LH UHDJLHUHQ 6LH� ZHQQ MHPDQG
EHKDXSWHW� GDVV HLQ 7UDLQHU NHLQHQ
6FKHLQ EHQ|WLJW"

*DI XJMM [VOjDITU FJONBM CFUPOFO
EBTT FJO *OIBCFS FJOFT 5SBJOFS�
TDIFJOT OJDIU [XBOHTMjVGJH FJO HV�
UFS $PBDI JTU� &T HJCU BVDI 5SBJOFS
PIOF 4DIFJO EJF FJOF BVTHF[FJDI�
OFUF "SCFJU MFJTUFO VOE BVDI &SGPMH
IBCFO� 8FS KFEPDI FJOFO 4DIFJO
CFTJU[U IBU FJOF "VTCJMEVOH HF�
OPTTFO VOE WFSG�HU �CFS FJOF HF�
XJTTF &SGBISVOH JO WFSTDIJFEFOFO
#FSFJDIFO� &S XFJ� IBBSHFOBV XB�
SVN FS WFSTDIJFEFOF fCVOHTGPS�
NFO JO TFJO 5SBJOJOH JOUFHSJFSU� &S
MjTTU OJDIU GBMTDI USBJOJFSFO� 8JS
NVOUFSO EFTIBMC BMM VOTFSF .JU�
HMJFEFS BVG VN 4DIFJOF [V FSXFS�
CFO� 8JF XFJU TJF EBOBDI HFIFO
XPMMFO N�TTFO TJF BMMFSEJOHT TFMCTU
G�S TJDI FOUTDIFJEFO� 6N JO EFS
#(- -JHVF UjUJH [V TFJO NVTT NBO
CFJTQJFMTXFJTF �CFS EFO 6FGB�"�
4DIFJO WFSG�HFO�

N :LH UHDJLHUHQ 6LH DXI 9HUHLQH�
GHUHQ 7UDLQHU QLFKW �EHU GDV Q|WLJH
'LSORP YHUI�JHQ XQG GLH GDQQ DXI
GHP 6SLHOEHULFKWVERJHQ HLQH DQGHUH
3HUVRQ DQJHEHQ� GLH GLH %HGLQJXQ�
JHQ HUI�OOW"

8JS IBMUFO OBU�SMJDI OJDIU WJFM WPO
TPMDI FJOFS 7PSHFIFOTXFJTF� %JF
'-' XJMM EJFTFN 1SPCMFN FOUHF�
HFOXJSLFO JOEFN TJF 7FSFJOF GJ�
OBO[JFMM CFMPIOU EJF WJFMF EJQMP�
NJFSUF 5SBJOFS JO JISFO 3FJIFO
[jIMU� %JFT JTU TJDIFSMJDI MPCFOT�
XFSU�

N 0XVV HLQ 7UDLQHU �EHU HLQ 'LSORP
YHUI�JHQ� XP 0LWJOLHG EHL GHU $OHI
]X ZHUGHQ"

%JFT JTU FJO HSP�FT %JTLVTTJPOT�
UIFNB� -BOHF ;FJU NVTTUF NBO FJO
#� PEFS "�%JQMPN IBCFO VN .JU�
HMJFE [V XFSEFO� *O EFO WFSHBOHF�
OFO +BISFO SFJDIUF FT KFEPDI BVT *O�
IBCFS EFT $��4DIFJOT [V TFJO� /BDI
(FTQSjDIFO NJU EFN 'V�CBMMWFS�
CBOE BO EFOFO TJDI BVDI EFS 5FDI�
OJTDIF %JSFLUPS 3FJOIPME #SFV VOE
7FSCBOETQSjTJEFOU 1BVM 1IJMJQQ CF�
UFJMJHU IBCFO XVSEF LMBS EBTT FT JN
/BDIXVDITCFSFJDI XFJUFSIJO -VGU
OBDI PCFO HJCU� *N "OTDIMVTT EB�
SBO IBCFO XJS FOUTDIJFEFO EBTT XJS
EJF +VHFOEUSBJOFS EJF LFJO %JQMPN
CFTJU[FO BMT &ISFONJUHMJFEFS BVG�
OFINFO� %VSDI EJFTFO ,OJGG XVSEF
FSNzHMJDIU EBTT OPDI NFIS 5SBJ�
OFS EB[V FSNVOUFSU XFSEFO LzO�
OFO ,VSTF [V CFMFHFO� /VO XPMMFO
XJS EJF 4UBUVUFO EFS "MFG jOEFSO
EBNJU EFS OFVFO ,POTUFMMBUJPO BVDI
BVG TDISJGUMJDIFS #BTJT 3FDIOVOH
HFUSBHFO XJSE� &T JTU BMMFSEJOHT FJO
TDIXJFSJHFS 4QBHBU� 5SBJOFS EJF
�CFS EJF OzUJHFO %JQMPNF WFSG�HFO
jSHFSO TJDI PGU EBS�CFS XFOO ,PM�
MFHFO EJF LFJOFO 4DIFJO CFTJU[FO
FJOGBDI BVGHFOPNNFO XFSEFO� *DI
WFSTUFIF EJFT BVDI [VN 5FJM� *DI XJMM
BMMFSEJOHT BVDI CFUPOFO EBTT FT JO

EFS 7FSHBOHFOIFJU XFOJHFS [FJUBVG�
XFOEJH XBS 5SBJOFSTDIFJOF [V FS�
XFSCFO� %B HJOHFO EJF ,VSTF XjI�
SFOE ESFJ 8PDIFOFOEFO �CFS EJF
#�IOF� /VO CFOzUJHU NBO OJDIU TFM�
UFO G�OG CJT TFDIT +BISF VN FJO IP�
IFT %JQMPN [V FSMBOHFO� 6OE EB�
OBDI NVTT NBO TJDI BVDI OPDI XFJ�
UFSCJMEFO VN XFJUFSIJO JN #FTJU[
EFS 5SBJOFSLBSUF [V TFJO� *O EJFTFN
;VTBNNFOIBOH TVDIFO XJS BVDI
JNNFS XJFEFS EFO %JBMPH NJU EFS
'-' VN [V TDIBVFO XJF XJS VOTF�
SFO .JUHMJFEFSO FJOF 5FJMOBINF BO
EFO ,VSTFO OPDI CFTTFS FSNzHMJ�
DIFO [V LzOOFO�

N ,Q GHU %*/ /LJXH VLQG ]XU]HLW
HOI YRQ �� 7UDLQHUQ /X[HPEXUJHU�
%HJU��HQ 6LH GLHV"

"VG KFEFO 'BMM� ;JFM NVTT OPDI JN�
NFS TFJO EBTT NzHMJDITU WJFMF -V�
YFNCVSHFS 4QJFMFS BVG EFN 'FME
VOE -VYFNCVSHFS 5SBJOFS BO EFS
4FJUFOMJOJF TUFIFO� &T JTU OBU�SMJDI
NBODINBM TDIXJFSJH� #FJ EFO
5SBJOFSO LBOO FT WPSLPNNFO EBTT
OJDIU HFO�HFOE -VYFNCVSHFS BVG
EFN .BSLU TJOE PEFS TJF [V UFVFS
TJOE� &T GFIMU BMMFSEJOHT OPDI
NBODINBM BO EFS #FSFJUTDIBGU FJ�
OFN KVOHFO UBMFOUJFSUFO 5SBJOFS
FJOF $IBODF [V HFCFO� %BOO HSFJ�
GFO EJF 7FSFJOF FCFO BVG "VTMjO�
EFS [VS�DL XBT MFU[UFOEMJDI BCFS
BVDI MFHJUJN JTU� *O EFS "MFG XJSE
KFEFS 5SBJOFS VOBCIjOHJH WPO TFJ�
OFS /BUJPOBMJUjU BVGHFOPNNFO�

N :DV PDFKW HLQHQ JXWHQ 7UDLQHU
DXV"

*N 'V�CBMM [jIMU BN &OEF JNNFS
EFS &SGPMH� "O EFS 4QJU[F USJGGU EJFT
[VEFN OPDI FYUSFNFS BMT JN VO�
UFSLMBTTJHFO #FSFJDI [V� 8FS LFJ�
OFO &SGPMH IBU EFS CFLPNNU BVDI
LFJOF ;FJU VN &OUXJDLMVOHFO WP�
SBO[VUSFJCFO� '�S FJOFO 5SBJOFS JTU
FT XJDIUJH EBTT FS EJF WPN 7FSFJO
WPSHFHFCFOFO ;JFMF FSSFJDIU�

N :�UGHQ 6LH GHU $XVVDJH ]XVWLP�
PHQ� GDVV HLQ JXWHU 7UDLQHU EHL GHQ
0lQQHUQ QLFKW ]ZDQJVOlXILJ DXFK
HLQ JXWHU 7UDLQHU EHL GHQ )UDXHQ
RGHU LP 1DFKZXFKVEHUHLFK LVW"

"VG KFEFO 'BMM� +FEFS 5SBJOFS TBN�
NFMU &SGBISVOHFO� &JO $PBDI EFS
KBISFMBOH NJU /BDIXVDITTQJFMFSO
[V UVO IBU FOUXJDLFMU FJO (FG�IM
EBG�S XJF FS BN CFTUFO NJU JIOFO
VNHFIFO LBOO� %JF FJO[FMOFO #F�
SFJDIF LBOO NBO JO NFJOFO "VHFO
OJDIU NJUFJOBOEFS WFSHMFJDIFO� "VG
QTZDIPMPHJTDIFS &CFOF HJCU FT WJF�
MF 6OUFSTDIJFEF�

7UDLQHUVFKHLQH LP )X�EDOO

����� ��� 7UDLQHU
.LQGHUVFKHLQ ��� 6WXQGHQ $XVELO�
GXQJ�� � 3UR]HQW
&� ��� 6WXQGHQ $XVELOGXQJ�� � 3UR]HQW
&� �UXQG ��� 6WXQGHQ $XVELOGXQJ��
�� 3UR]HQW
8HID�%�6FKHLQ �UXQG ��� 6WXQGHQ
$XVELOGXQJ�� �� 3UR]HQW
8HID�$�6FKHLQ �UXQG ��� 6WXQGHQ
$XVELOGXQJ�� �� 3UR]HQW
8HID�3UR�/L]HQ] �K|FKVWP|JOLFKH
7UDLQHUOL]HQ]�� � 3UR]HQW
7RUK�WHUDXVELOGXQJ �QLFKW RIIL]LHOO
DQHUNDQQW�� � 3UR]HQW

0LW JXWHQ $QJHERWHQ I�U VLFK ZHUEHQ
$XFK LP %DVNHWEDOO JLEW HV HLQH 7UDLQHUYHUHLQLJXQJ

/FCFO EFS 7FSFJOJHVOH EFS
'V�CBMMUSBJOFS IBCFO TJDI BVDI
EJF $PBDIFT JN #BTLFUCBMM
[VTBNNFOHFTDIMPTTFO� Á&T HBC
CFSFJUT FJOF 7FSFJOJHVOH CJT
&OEF EFS ����FS�+BISF� %BOBDI
FYJTUJFSUF MBOHF ;FJU LFJOF NFIS�
&OEF ���� XVSEF EBOO OBDI
(FTQSjDIFO BCFS CFTDIMPTTFO
XJFEFS FJOF *OUFSFTTFOHFNFJO�
TDIBGU [V HS�OEFO± FSLMjSU
:WFT (SBOEKFBO EFS 1SjTJEFOU
EFS -"#$ 	-qU[FCVFSHFS "TTP�
DJBUJPVO WVO EF #BTLFUT�$PB�
DIFO
�

&S CFTDISFJCU EJF ;JFMF EFS 7FS�
FJOJHVOH XJF GPMHU� Á&T JTU [VOjDITU
FJONBM BOHFOFIN XFOO NBO TJDI
NJU BOEFSFO 5SBJOFSO BVTUBVTDIFO
LBOO� ;VEFN XPMMFO XJS HVUF "O�
HFCPUF G�S EJF 8FJUFSCJMEVOH EFS
5SBJOFS BOCJFUFO� 8JS WFSTVDIFO
BVDI NJU EFS 7FSFJOJHVOH KVOHF
#BTLFUCBMMJOUFSFTTJFSUF BMT $PBDI [V
HFXJOOFO� #FTPOEFST JN +VHFOE�
CFSFJDI GFIMU FT BO 5SBJOFSO�
4DIMJF�MJDI JTU FJOF TPMDIF *OUFSFT�
TFOHFNFJOTDIBGU BVDI HVU VN .B�
UFSJBM BVT[VUBVTDIFO�± (SBOEKFBO
X�OTDIU TJDI EBTT EJF 7FSFJOJHVOH

JO ;VLVOGU OPDI NFIS BUUSBLUJWF
"OHFCPUF BVG EJF #FJOF TUFMMFO
LBOO� &STU EBOO XJMM EJF 7FSFJOJ�
HVOH BVDI .JUHMJFETLBSUFO BOCJF�
UFO� ;VS[FJU CFTUFIU EJF *OUFSFT�
TFOHFNFJOTDIBGU WPO EFS 1BQJFS�
GPSN IFS MFEJHMJDI BVT FJOFN 7PS�
TUBOE� "VDI EJF ;VTBNNFOBSCFJU
NJU EFN #BTLFUCBMMWFSCBOE '-##
EFS G�S EJF "VTCJMEVOH EFS 5SBJOFS
WFSBOUXPSUMJDI JTU VOE EBS�CFS IJ�
OBVT TPHBS FJOF FJHFOF )PNFQBHF
G�S EJF 5SBJOFS CFUSFJCU 	IUUQ���
XXX�GMCCDPBDIFT�MV
 TPMM XFJUFS
WFSCFTTFSU XFSEFO� 	KPU


6HUJH %L[� Ã(V IHKOW QRFK PDQFKPDO DQ GHU %HUHLWVFKDIW� HLQHP MXQJHQ WDOHQWLHUWHQ 7UDLQHU HLQH &KDQFH ]X
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