6XQQD 6XQQDLVLAUMQWKR G@XUDPPDGL
'LH ,VODPLVLHUXQJ GHU ,QGLYLGXHDW V5 EOUIK DDWP &ILDRN U
'‘DrZDW H ,VOOP

7TKRPDV . *XJOHU
=02 %HUOLQ
WKRPDV JXJOHU#U] KX EHUOLQ GH

'LH QHXH LVODPLVFKH 3UOVHQ] LQLEXUBBDQPD®BDHWMMLIFHKL
GHXWOLFKVWHQ LQ GHU )RUP QHXWHRIQVEWHAHJIXQOB® L WH
GHQHQ GLH DNWLYVWHQ DXV 6iGDVEHH Q@ MNRPEBHL EHWU DFEG®
JRUPHQ XQG )XQNWLRQHQ GHU GLYG® UWHWD HBYWYBHMKH Q G
6XQQDLVLHUXQJVSURJUDPPH GHU ADHO MOOPDPXEOIBW 6XD (Y
'‘DrZDW H ,VOOoP 6XQQDLVLHUXQJ WVWKEDBRUP HIGXHW FID
,QGLYLGXDOLVLHUXQJ XQG 3UHWDWRULMWUXGKHUUDBDK VVRWDPLL
$O0V *HIJHQHQWZXUI ]XU SROLWL\¢RIQNH 56X QUDIDLPALVH UHDUXIQ J +
9HUVXFKH GHU 3ROLWLVLHUXQJ LPAPKOVILIQWEGYVREEIGHU
PXVOLPLVFKHQ -XJHQGOLFKHQ XQ8RQRQNUBIDWILYWHR $ED HKQ
ZHVWOLFKHU . XOWXUJiWHU ZLH 5NGUBSHUYHBHQYRDPNIHWU O.\O HR
DXWRQRP UHOLJLRQVVSH]LILVFRBV %Q@® KHQWL)DW B QWN D 8 E
JHQHULHUHQ 'DEHL VHW]HQ P X\DWHLBWDIHD R\ IOH WXDN M Q RGH N
$NWHXUH HLQH $PELIXLWOWVWRKWHWBQE HQMXIPD HPQ WGH H Kl
NXOWXUHOOHU ORELOLWOW GHUSHEXJEGGOGHKHGPUNW)IXD
JUXSSHQVSH]LILVFKHU 6XQQDLVLHUXQ DWIWFBWH JLH
OLVVLRQVEHZHJIXQJHQ ]X VSH]LILVFHKOK®QSPIKIMD OHQ]SKOQRI

'LH KLHU YRUJHWUDJHQHQ ]HQWUDOH Q QKMNGIW Q WRXL\DWH EDVGIRUVFK
L QWHUYLHZV ZOKUHQG )HOGDXIH@WKBDHWHQ L@ STONLHQ@W DXRYHPEHU

,QGLHQ -DQXDU $SULO XQGHIQH AP B® KPHIQ GHV SHUEXQGSURMHNW
LQ (XURSH XQG LKUH +HUNXQIWVJKXQKO GYFKDDWHYRPRQ%OV)H®QWH U
JCUGHUULFKWOLQLH °*HLVWHVZLWWH QA/HK D4 MAHHO @ PF KIDOWRJ IPQDQ]LHO
ZXUGHQ (LQGUiIFNH GHU )HOGIRMVYFKXQJ VWHKHQ RQOLQH D
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'LH QHXH 9LVLELOLWOW XQG ,QNOQH QLRIWRMVO W WAFIKHLL\QAK HQLL F
=HLFKHQ GHU ,VODPLVLHUXQJ (XHRQDWRDIGEHUQ ]XJIXHWNFK
=HLFKHQ iU GLH %HUHLWVFKDIW WLIFKKOKIUH OXNO LMW HIURISD
GHU %HWUDFKWXQJ GHU ]XQHKPHQ®HXBRONY HQD EHWV, 6 /|
XQG "\QDPLN ]X XQWHUVFKHLGHQ
=XQOFKVW ]XP VWUXNWXUHOOHQUBKIBHNM) VHAI]®QMNIE LAMGID
XQG GLH (XURSOLVLHUX®ULGHHYR,&IDDRWI DRIMQ DW L
OLJUDWLRQ JHVWLHJHQHU ORELOXWGWQMNQGL @GWHQ GIDYLLH
%HJIJHIJQXQJ GHV ,VODPV PLW (XURISDUDVWQ ZDUIWG )RUWVBK
P¢JOLFKHUZHLVH SUOJQDQWHU | RGP NDIQHU HDH @ Q GP B & D@
LVODPLVFKH %HZHJXQJHQ LP .RQWHPRYBPHQWQHZ WHDLJ
%DUNHU EHWUDFKWHW GLLH | HHQMOQA¥ KBiH GVHSQHGH. | L F
150V ]X DQGHUHQ UHOLJLGVHQ %HZHDXQ PHX UKIHQ®/ O IGTKV
.RQYHUWLWHQ UHVS °HUZDFKWH® K5sHG HK WIS\WHQLV A KK XOMILC
,GHQWLWOW QLFKW GXUFK )DPL®IPAD]XYMK ¢ GILIHN HVLSAH ] Y IRQ
S5HOLJLRVLWOW LQ GHU VR]LDOHNQ@ F&P GH.EX QRIQ ¥ WUSNIMF K QL \D\X
NODU DEJUHQ]EDUHQ VR]LDOHQ EGRKN\WKW V PHKILLFKAW GLHHN Q KW i
%HZHJXQJ HLQH RGHU PHKUHUH FK DHULWEOOLRKANGHH W H ¢
YRUVWHKHQ GLH *UHQ]H ]ZLVFKH® POLMIXDULHHGEHUD NXGoRU 1

UHOLJL¢VH 6\PEROH VLFKWEDU PDURNDHVWWEZRQEGIRX®G D¢

KWWS JPR GH PXVOLPHBLQBHXQREH] MEDHEBQ KWWPH @X XQKU L

KWWS JPR GH PXVOLPHBLQBHXWRSD HUG@HEQLVVH JXJOHU




JHZLVVHUPDDPHQ I0OXLG EH]HLFKQHW ZHUGHAQY NILGQD&WDL
.OHLQJUXSSHQ KRFK HQJDJLHUWHUUR®GBHWHQRHKXVLRVWQ
OLVVLRQVEHPIKXQJHQ GHQ 60ONXODWAN®XFURKHQDBHR\|X VW
XQG GHVKDOE PLW GHP $UJZRKQ VREZRKHU GHLWY OGP X WK HE
"OHKUKHLWVJHVHOOVFKDIW® NRQH® QRN NG GR QAL\DWE U
&ODUN XQG LQVWLWXWLRGNORHAQ 2 U GHPIOVDWQ R G
%HGLQJXQJHQ GHU JOREDOLYVLHUWHXE HIQY W\ D\ BI IR SID& M W 1 5
WHQGLHUHQ ]X HLQIDFKHQ 6FKZDUGLHLBHBRUPKZRPPRRAR
*UDXW¢QH GLH GLH OOWHUHQ H® 0% DILRNHHIQ F K D U, DN BDVAHWH. V L
ZLUG PDQ NDXP (LQZOQGH ILQGHQ NgQGHB PHINY MIXD $HQ/
JHELOGHWHQ $QKOQJHU GHU 156 EH@®UH 5HIODWL BYHW B XWX
%XQGHVUHJLHUXQJ GLH (QTXHWH .RPPRIEMWIRQ X8RIHQI
3V\FKRJUXSSHQ® HLQJHVHWI]W GEM UL F KWK UHRY BHEQ F K\T XK/V\
SROLWLVFKHQ *UiIQGHQ ZXUGHQ GDPRDBY¥ QVORWLMVEXHG L%
%HWUDFKWXQJHQ GHU (QTXHWH .RPPGWVLWRICH PLOVHEREH]
OHUDQWZRUWXQJVEHUHLFK GHV 9QUIGNYVXBDHNDRKMXWIHVK |1
*UXQGUHFKW DXlI %HLEHKDOWXQJOWHNHQ®®WW X*HHMGHIQ E.
LVODPLVFKHQ OLVVLRQVEHZHJXQJHQ@DM H RGHHW 7TOHEWD 'IX Z DD
,VOoP 1000W GLH VWUXNWXUH®WH 10KWKDO *YXKXHQ RZG&H
6FLHQWRORJ\ EHLVSLHOVZHLVH HUUXQGK EHZKANKQJIV XQ
,QIRUPDWLRQVGLHQVWBPHQVNFEOXD ¥ F DG /BMAIURD \§ HROLY [\NRF K

DXV SROLWLVFKHQ *UiQGHQ iU GV *BIJGIQMWHEQ GHHQIW . RIQ

WUDGLWLRQHOO GDV )%, EHUOW &HSW AP BRHERGMH QLB MLHY
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*UXSSHQ LQWHJULHUW (LQH Y®I®H@HR B REDYHWSRODXHEW LR Q
RE HV °1HXH ,VODPLVFKH %HZHJXQUWB® XP & L3YQFHKRRUX S H|
JLEW LVW JHQWUDO ]XU %HVWLMHSXHQY RQG) BQWDIK X B B Y NRKE
P BRQGHUIDOO 'HXWVFKODQG WHWB GEBIXW 1IHXH EVODPLNG!
%HZHIJXQJHQ HKHU PLW B5HIRUPEHZHJXQUXX®R GHUWID QX Q
NRQWH[WXDOLVLHUHQ DOV PLW PRGHWIHED QHXIDKOXQL
%HZHIJXQJBEQOLFKHUZHLVH DEHU PDFKW HV HILEKHQGHQ

WKHRUHWLVFKHQ 5DKPHQ ]X EHWIUDGHK®/HQ ZLH DQGHUH 5HC

=X GHP G\QDPLVFKHQ $VSHNW 'DW ROQXQGHIHKFKIW G HU(EHR B
GDV 5HFKW ]X PLVVLRQLHUHQ XGQ]GH]XWN RK@®WWH U WU HQNZ LLFN
HLQHV ]XQHKPHQG SOXUDOLVWLYVFKHQiKUWOLDXIVH®HPOD
XQWHUVFKLHGOLFKH 6LQQDQELHWHWHWHKQH :HE8Q0VZIUR G
GUDPDWLVFKHQ UHOLJLGVHQ :DQGOX@PIASURIGINOH LIBUIKQ
EHREDFKWHQ ZLU ]ZHL SDUDOOHDRRESRAQIRPGHOHUDGQMIEU
GXUFK GDV ODUNWPRGHOO XQG GHDWPHE ENRQRBM LAHIXE
N¢QQHQ

$XI GHU HLQHQ 6HLWH LVW UBODJLY VR \8 ONFIDNOX WY IEEG! \G\WM
NRQIOLNWUHLFK B5HOLJLGVHU 3B@XKOKNNOXWHIDW PH RN VHSLH] |
,GHQWLWOWVSUOVHQWDWLRQVEBG®UH .RHPLV-WEBRHBQJIHKECcX

XQWHUVFKLHGOLFKHU 5HOLJLRQHYD FUHQIW QU HO [ 1 HKHD $I

= % &(6185 LQKWXWIQ ZZZ FHVQXU R@
9JO 7LHVOHU




,GHQWLWOWHQ NODU ]X IRUPX@QUHUMQDPUDFKH 6LEX@VWHIW
GHP /HLVWXQJVGUXFN HLQHV SOXUBWHWWIRWKIQW ISHOQ BL R
PRELOLVLHUHQ ZROOHQ VLQG VLW HIH]@HKXR JKQH VO\KRIGIWALHDLIOO
XQG LVODPLVFEKH JUGPPLIJNHLWVH®WX iU H JIHQ VRPIHIO HIQH %18
(LQGHXWLIJNHLWVSDWKRY YHUYVFKELWIMK HG DIEVAW. L Q N M HRGW Ny
*UDI >D@ ,VODPLVFKH 6L QG@XQWHUNHK P B X KR (
9HUHLQGHXWLIXQJVGUXFN PLW LKUBQ¢HWEROVFKWAP BDX I
EHQXW]HQ ]XQHKPHQG HVVHQWLDXOQEWLNEWH HBHQ FRILMW X&
UHOLJLCVHQ 6XEVWDQ]VSUDFKHQR®RQ BYHQGSX @ N R/R H MKHR
XP LKUH +HLOVDQJHERWH ] % GQBQWWW HNXQG HYQR\QS BiQIGH |
IRUPXOLHUHQ LKUH °FRUSRUDWH GGH @ W.RQ®S H X HS UOXHDIH.QV
*fTWHU XQG 'LHQVWOHLVWXQJHQ VLEFKWEDU ]X PDFKHQ

*OHLFK]HLWLJ EULQJW GLH ORGWHQHL QK | QGHKH D Q XGHIHMHRU GHH
$PELIXLWOW YJO %DXPDQ UHQV D WQ B B IENGF KB L HY WY B E
YRQ 6LQQV\WVWHPHQ HUODXEW X®W,GB\OVKILW G &/ IHRK HX L VQW F
XQG QHXH NROOHNWLYH +DQGOXQIAMWAIXPA V]KHWRKQDE HJH DG
%HLVSLHOHQ YRQ 1HRIXQGDPHQWDGHXMIYOLFER\$X| GHU HL
6HLWH EHREDFKWHQ ZLU JHJHQROUWLHUXIUD®HWH O SXKEIO LLIFE
GLH (QWVWHKX®YV W LQKANDEIGHXWHLQH QHXH 7ROHUDQ] LC
/HVDUWHQ EULQJW XQG LQ VHLQHQW26XDIQEAHIAMUIKQ Y HRL

YHUJOHLFKEDU LVW ] % 7DE® QIGHUMHRD r®&ML W KXY HEKHI) ZL

6 D ,DQQDFFRQH (LOLQJKRMI DO XQG +HOG



(QWVWHKXQBXAL QUADPLVPHKYV 'DrZDW H ,VOOP EHLVSLHO"
6HQHJDO XQG 1LJHULD ZR WUDGHWLRQ@HOOHH 6X3HWoH:
'HPRNUDWLVLHUXQJ XQG /LEHUBQLYVRLXYRIKD JXEHH\K R HE& G V6 O DE
'HUWH DXIJUHLIHQ XQG =ZHFNEiQGR OGNS PHQ HILQLAMKIHDW |
‘LU EHREDFKWHQ ]ZHFNUDWLRQDQHYRWSE P QHIXQQ VN RQ|HW
XQWHU GHQ %HGLQJXQJHQ HLQHV JKROIEREADH GIHGIDRIKY H.(
ODUNWJIJHVFKHKHQV *UDI (LQHE@HXH (VVHQWLDOLVLHUX(
'HK\EULGLVLHUXQJVORJLN JHKW DMXUHQMERHKBLQ@L¥FKJI UDIWL
$PELIXLWOWVWROHUDQ] LVODPLVFKHW  QWHUSUDWDWILR
B8QWHUVFKHLGXQJHQ EHLVSLHOVZHLOAHL]ZHWWKIQQ L QD QWD J+

VWHOOHQ

=HQWUDOH +DXSWPHUNPDOH GHU 7RP®MNURW REDMIRBEHG L QLD
GHV ,VODPV VLQG GLH IXQHKPHQGH L V@IV KORHMHL J X

'LITHUHQ]JLHUXQJ 30XUDOLVLHUWOIDRZEQ]ENMEMHNWLYLHUXQ

6 D )LQNH XQG 6WDUN (LQ HIHAMHUHY 'WHWWSIKHOD QG DN\
OLVVLRQVEHZHJIXQJ GLH GLHVHVW(ULR®J\GALRIG MO®L\DRKBUHLXSSLHUXQJ
“HVXY@Z MXGHQIXHUMEVMMZ&HRUMHV XV R @

6 1] % (FN 'LDQD / 3URVGM FORL FRIUDDGXODWLRQ LQ WKH 6WXG\ RI
-RXUQDO RI WKH $PHULFDQ $FDGHPI| R/ 5H®BIGATLHQ ]HQWUDO GLH 6W
6LNDQG <RJILQGBBBUHG 6SDFHV ([SORULQJ 7UD GIW,IQRERD RMGKDUHG )DL
3HQJXLQ %RRNV
=XP HXURSOLVFKHQ .RQWH[W VLHKHSSHREHU®D@®QV * (XURSOLVFKH
5HOLJLRQVJHVFKLFKWH 6FKD XXQW]RGRHY QOXUDWA YL HBHUQIHOLILRQHQ

>D @ 8QG 6FKXO]H 5HLQKDHIGHXURSOANFEKHQ 5HOLJLRQVJIHVFK
*UDI >D @




P ViGDVLDWLVFKHQ ,VODP XQWHUVGKHLBKIQ ZNO H IQMHEW
'HQNVFKXOHQ ]ZHL JURPH PLW HIUDIEQGH R QH D CHR/E B Q 8 Q&
%DUHOZ V $XV GHU 'HQNWUDGLWQR'®I RED\Q & PJHD W UHG HW HI
6HPLQDUV LVW DE GLH OLVVLRODPEBDIHIKQWVWPQGKQ Gl
GHQ HUQ JOREDO DJLHUW 'LHWWDDEOGZ XPUD GLWLRWQ
*HJHQUHIRUPEHZHJXQJ ]XP SXULVWLEBRIGQ 6GIPERDU6WQ G'
%DUHLOO\ 'LH PLW $KPDG 5LHO .K¥® WEXUHIHQH '"HQNWUDG
GHBKO H 6XQQ0DW ZOHSDFHYBYWLHUW HLQHQ VXILQDKHQ 9R
IXOHPOW IW]WHQ 6FKUHLQNXOWXU X Q& ROIGE UHIGIYH WHKBXQJ
GHV 3URSKHWHQ 6DQ\DO $KQ JG LHVEIH 7DDGOW IHR QV 0 0
KHUYRU 'LHVH LQ .DUDFKL JHJUiQGHENMNHQ@QW VR G K EKZ H1X
VLOVGOW DX1 r$EG DO 4DG U OOQHKW ]XUiFNJ

'LH PLW 'HREDQG NRQNXUULHUBRGH 'sLONIFPRIOH RSIHW K H

SURSKHW® KDW PLW GHU 'DrZDWEHZNOOPI HQQ HBEHY I HRIX
GLH GLH 7DEO JK -DPOrDW LQ 2UH@\QANIDMAL RIGSHLEEGHWI R U J |

%HZHIJXQJHQ EHVWHKHQ DXV VLFKONXQJUNXNSREIQ GLEEGMQGH

*XJOHU 7KRPDV . 'LH LVODPHY¥X®H 'OUYDPMRABVBMODPL 'LH %DU
$QWZRUW DX|I GLH WUDQVQDWLRQDRKQJHRLVEHRQ DADE/FKIKQ YaHPD ¥
ZZZ VXHGDVLHQ LQIR DQPO\VHQ @

3UOJLVHU 6FKZOUPH QDFK %DXPDQQ GHAE@OiFKWLJHQ ORGHUQH ZL
*UXSSH PLW LKUHQ $QIIKUHUQ FANRUG @XQUDE¥XKEK GBG 6PKZDUP HUV
6FKZOUPH EHGiUIHQ QLFKW GHU B6HI®EWWHWRIEOWWQR QVRIEHUHBVDPPHO
*HOHJHQKHLW O¢VHQ VLFK DXI| X@OHLQGKMLWHDQ DMGHORFNW YRQ Q
EHZHJOLFKHQ =LHOHQ ZLHGHU [XVQPRH®W HV,Q6FKPBIBREQLVFKH 6RO
'XUNKHLP -HGHU 7HLOQHKPHU NRSHUU\BQGHUHOHZHEREAIHQU MHGRFI
$XIJDEH YRQ $QIDQJ ELV (QGH VEOR\QWPQEAKZDKYIUKEW HV NHLQH 6SH

-HGHU LVW HLQ +DQVGDPSI LQ .RQY KO JHDAMMHIMV FKDLW WHQGLHUW ]X
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]JHKQ KRFKHQJDJLHUWHQ /DLHQSWHG kHHLOY V XGHKIH D OAH @ IDIG/I
JHLWZHLVH ]X QRPLQHODHUGHQUWXRVHEQOGHQ GLH VR J
OHGLQDNDUDPZIEIHI 70/LOD GAMPBOAOMLVVLRQVWRXUHQ XPK
OXVOLPH GHU 1DFKEDUVFKDIW QIXE Z¢ M BERME O IMFRKKHAUO L F K H G
OHUVDPPOXQMWQAPrGLH ORVFKHHOBLOO DG HEREZBGWMU VLH
UHOLJLGVH FEFRUNKDOMHQ DXV LKUHP 6 X&MUDN DNMIHEE. V P X V
LKUH °FRUSRUDWH LGHQWLW\®UNXRGLGIHH$QZ HYVRIDGHNQH @ L
VLFK iU 3UHGLJHUUHLV HIQ QW M JIEMWUWHIH GHEY 6FKZDUPHYV
DP U QHJUYY DQIJHKDOWHQ HLQHQ %HULFKWLHEHU Gt
PLVVLRQDULVFKHQ %HPiKXQIHQYXXOYHUARDGEWDYWQ UHSRUW
%HLGH %HZHJXQJHQ LPSOHPHQWLHISHHQ PADN U KQGH K R KPP
.RQIRUPLWOWVGUXFN HLQH VW UQL® WX V. HH.IQGHRD BRI E HV W
TDP JE1ZPDGDQ EXQGDPHLVWHQV HLQHP 7XUEDROARIMHP VRJIH
QDUGHU HQWZHGHU ZHLDP 7DEO JKrZDWOHDWOXRG REEQ JO
'DrZDW H ,VOOP LVW 'HU JUiQ\HH @ KHULEFIK®! Q V %% HGJDJW W D U C
QRFK MXQJHQ XQG GDKHU VHKU XX® FORUNHQPX XRHGAR
6XEMHNWVSUDFKH °6ROGLHUV R|VODEHGD®W®HUH N A D®H

OHQVFKHQ XQG HLQH GHPRQVWUDWIQYWGH 'LYOMSOL Q¥ R/Q BGH L&)

YRQ *UXSSHQ DQ LKUH 6WHOOH VHWIWH VHhHQGKQJHBKYDIWAFKHQ GH
9HUEUDXFKHUQ iEHUGDXHUQ QLH GHQ $NW VHOEVW ®

'"HU NODVVLVFKH *HJHQVDW] ]ZL\XRKG @ LWAOIRV HQHDL UL BEUFK GHQ /DL
DXIJHOGVW GHU ZHQLJVWHQV JHLWGE HQ B AK])XGH 9 LBWDQRWH@R @ °9LUWXRYV
*HVHOOVFKDIW LQ iEHUVWHLJHUVOHPRGRHWPDWRHU BEXNIHRUPZBRQ DOOHQ HU
5LHVHEURGW

0DGDQ LQrDPDW XQG

0DGDQ LQrDPDW



ZLFKWLJH (OHPHQWH QHX HVVHEWHD®QKIOHUWH UG HWLERHEQ
-DPOrDW XQG 'DrZDW H ,VOOP VWHIOQ QIEF KORRUM °*RG D
$NWHXUH KDUWHU 5HOLJLRQ X@&VEQHELHWNKQJIHRBO IDLIVOWHRD
XQG +HLOVJDEHQ LQ HLQHP DJJUHVVIHH®I ERQNX'WDWHQ]!
. RQNXUUHQ]YHUKOOWQLY HUVWUHERQHO/QFRK $QXFRRDKI| C
JUHLJHLWNXOWXU XQG 8UODXEVXQUWDBWXQEVHIH + DGO R
EHGLQJW GDEHL GHUHQ $XIIiKUXQMR K@G X YEHQLWGHD UR R w!
LMWI¥YX® DXFK )RUVFKXQJVNRQVRUWILXWPLRQVEHZHIKQIHQ
VLQG JHQWUDOH $NWHXUH WUD ®QGDVOIVEHYR QG HUGIDELN L' B
,VOOP XQWHUQLPPW GHQ WLWDQLSHKH® UHUWXEKD O®QH
%UXGHUVFKDIW GLH LGHDOH L\ PHPY.VE R M QHAHDIDDAN KDR @ 0¢
DXI]XEDXHQ 'HU /DLHQSUHGLJHGZIMBE D®NDOHQY/LBBDIHNY
OXVOLP VR]XVDJHQ ]XP °6XSHU OXVOLPERHUODOML®ILP XQG

GXUFK VHLQH 1DFKDKPXQJ GHV 3URSKRMR\GHD X |iHL GHIR

DOOJHPHLQHQ OXVOLP OLW GHP .RQVHBWVGSNUIBNMWHIU &
XQWHUVWI{W]W GLH 'DrZDW H PKOWR D@NOR U@ NS WD O HV WO
YHUEUHLWHWHQ 7UHQG KLQ ]XO,IQIGKYH@XDOMUW L HIBOQILB BV M
VRZLH GHQ 7UHQG KLQ ]X VWHLJHQBIHI 'DRQAKEHQWHC

IDLHQSUHGLJHU QLFKW QXU ]1XJOHLBK EIHPW HRQ WXROH.Q G V

([SUHVVLYHU ,QGLYLGXDOLVPXV NG\ X UL RQQ GD OV I KOXEIMVQG XV W !
$EVRUELHUMQYWRHXW KLHUEHL LP OLWWHOSXQRW §MQ@DW BWNGLQD D)l
"HUEQHU ]X "HFRQRP\ RI IDL]®



'LHQVWOHLVWXQJHQ VRQGHUQ D XF KV HOE VH NERMENQ HW H Q
EHLGH OLVVLRQVEHZHJXQJHQ GH]BQMHIUMH®D NXRBHIQRPRPHQ \PI
6LOQQOXQWHUQHKPHU LPPHU PHKU (DOKMNXEQV XIQDL \JWAKHHLUA HI.
G K PHKU $QELHWHU HUJHXJHQ DXG KHP$®&KOIDIFHU UDHW 'DrZ
H ,VOOPPOIDEXUFKEFDPHBDXHUKD WA QHENQGHQ ZHUGHQ NDC
GLH 'DrZDW H ,VOOP ZLUNVDPHUDO \ XGLGH DMEWH XK VDPKH U (
9RQ GHQ OLVVLRQVEHZHJXQJHQ IRNXMVLHDUIMDWHVEMBREP C
VIVWHPDWLVFK QHXH .RQVXPHQWHQU P XBBKIH - X¥JRHD B O DFHKPHF
ELVKHU LQ LKUHQ UHOLJLCVHQ )HQGHWQ D GRXIURGQHEO YR
00QQHUQ GRPLQLHUW ZHUGHQ X QUWDHWPIHR UXGIH VGHH VEKRDWDE
VR]LDOHV .DSLWDO {EHU 6SRUWMBU HEIHQ N SIHHOMIZLIHH WHIQ& R X ¥
)DOOH POQQOLFKHU SDNLVWDQLVFHKHWHQX JFH@EHDDAVKIHRIQ (
(QJODQGLHVH -XJHQGOLFKHQ JHQHULHUHQ/ 13Q) RSKWHWEBKD
UHODWLY DXWRQRP 6R]LDO XQGP2 HWDWAL BXFNQYNDER2 BENO 'L
IXP$DZoBEU GDV -HQVHLWV XQG LP 'LHV\ZHHIUPWQ@QMAWHO ]X|

QHXHU ,FK 6WOUNH GD PXVOLPLVFKW VXIHEMINOIIHKHHU LKL

6 %DXPDQ >D@ °$QG WKH BRRPRB®IHG WKKEXWURQ WKH PDUNH\
DQG VHOO DUH WKHPVHOYHV 78UHRPRWHVVPXIOMRPPHRREAWALHY DQG WKH
WKH\ SURPRWH 7KH WHVW G\HUUH W@ HEHHG DAGRP ISWWWH G QVRUWKH VRFLDO ¢

GHPDQGV WKHP WR UHFDVW WKHROHO YNV DW FRPEREWW IHFDVWSDWOH RI1 F
DWWHQWLRQ DQG DWWUDFWLQJ GHPDQGHIDXP®QFXVWRPBUV ® FIDH
KHUYRUVWHFKHQGVWH DOOHUGLORH®VV¥RDJIWDS HWHUERWIPIHVHIOOVFEKDI
7TUDQVIRUPDWLRQ GHV 9HUEUDXFKHUV LQ HLQH :DUH ®

"HUEQHU $O0V )HOG GHU )UDXEHIH UE H&Z/IWHL PPRAFKIHL WYV X
JDPLOLHQIHLHUNXOWXU =XP PLWUDRQ BR YIEHGN. QI MO WIUHOKKH 3 XW QD P
9JO 7LHVOHU .OHLGHURMHW®OV °ITUHHGRP W
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VIPEROLVFKHQ .DSIOMMALHQDVFK ]X UHOLJLCVHQ GXWURULWG
LVODPLVFKH *ODXEHQVSUD[LV LQVHRKUM®PQQRI® O'G HVHRDQ @ }
*UXQG GDIiU VHLQ GDVV 5DPDGD@VWHBNMWRP,W KMKHU RS H W
7KHPD 1DFKIROJH YV 1DFKDKPXQJ \HI3QXH ODLQ XHPL QHEWAKWH
3XEOLNDWLRQ ZLGPHW -XJHQGOLFKQ ® L VB L JLUD WHORW VKK
ELVZHLOHQ LQ HLJHQHQ 6WDGWEH]JQUGHQ R/RHW WA RIQQ MW K
.RORQLHQ IHVWVLWI]HQ ILQGHQ Qi GH XN H® E4HANMIF Y JKQGH
+HLOVJiIWHUQ DXFK 0¢JOLFKNHLAMUHD FODWHND & Q OG X \BH) R LLX
LQ GHQ .RQWH[W YRQ °KHDOWHK OQH®Q O®KH® 5HPH QLR 8
ELOOLJHQ /HEHQVVWLO RKQH S$IOHNRHK® O G DU HLE EHHU P LMY N R
XQG ]XJOHLFK GLH 0¢JOLFKNHLW OIQ® GHU & HWYZ E it WW HKHDHG
ZHUGHQ UHOLJLGY OHJLWLPLHR® QL QO HWS QG MHWH QEBWAH J RIS
([SRUW 1HW]ZHUNH XQWHUVWI{W]W GLR]HVDHZDVBHIU V¢
OLWWHOVFKLFKWELOGXQJ PLWWGDEOIOHQW)REQHARINRQ W
'DrZDW H ,VOO0P HQWIDOWHW LKNHXQWHIUOLGHHUMIQVE WU
*HQHUDWLRQ DOVR GXUFK HLQHQ )RNMXWVHIXLP/LHEHQNOZAH
6KRSSLQJ® 6KLHOGYV VROO RWQLSQOGHQWHRV SR D)
SHUPDQHQWHU 9HUIIKUXQJ PLW VWDWNNHLL FKEHIQ H/GIEHQV V!
HQWJHJHQZLUNHQ 6XQQD ZLUG GDEBL 6)X WHPQHMRQQRU
/IHEHQVZHLVHQ DXJHQVFKHLQOLFK PQWNUDGIMU RAUQBYV
.RQNXUUHQ]JHVHOOVEKDIW YHUHHQHOVEH B KN R ] H B RHILLQNRU

JHVFKZLVWHUOLFK OLHEHYROOBOQGHEBQKHWHQNLQGHU ]X Yl

9JO KLHU]IX .LSSHQEHUJ XQG YDQ GHU 9HHU
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'HU %HJULII 6XQQD LVW LQ GHU O0RGHUMH JXPX VHOQ W U\DRK
'HEDWWHQ iEHU UHOLJLgVH $XWBULWOWDVHZBXSWQH UX\ GHE
*UIQGHUV DIQ@&GHU 'DrZDW H SFADOP SKO H®6XQWDXEIOHQ O
OXUDPPDG ,0\0V 40GU r$""0U )IHEOQ H 16X\ QUDHK L
8UG[ IiU °6HJQXQJHQ GHU 6XQQDEXFIRIRKHD A QKOG VD @IH\O H
GHQDHO¥LO H BHROMOKL B8UG[ IiU °7XJHQGKDIRMH +DQG
0DX006Q06 OXUDPPDG =DNDU \0 RQ QKR DR CHX ,©\0V
GHP *UiIiQGHU GHU 7DEO HK HUNH N\DIVD GUHHGVSLHOF
NRQNXUULHUHQGH $QHLJQXQJVVWUDWHRISKGWBEU DOX\DRY
ULYDOLVLHUHQGH ,QWHUSUHWDWURQDQ XW GD XH X¥"\DXGLIWIKR G
LQVWLWXWLRQVELQGHQGH $NWNKDOLWDBUWQ R QRHSL OHIIHHL F K]
UHVS %DUHOZ ,Q GLHVHP =XVDEPBHWWBQJ 6XEWD ML WHFK
GHQDLHOQ H PORQrOBUOK P AiQ GHU PLAUNOWYWZHLBRUDODY
6HJQXQJHQ GHU PDU rD YRPQ ®PONIQOrdR@UDPU  JHI
XPJHVFKULHEHQ XQG X D DXFUKWUDMHQJIJDXVEKH RENLL
1[U EHJUIQGHWH LQ OXPEDL @ EH 2HIXIQWF BXQML V\DIR QW
,VOOP DOV $EVSDOWXQJ GHU SD/NOWWPW D'QHWRK 46 Z B dXmW H
PLWWOHUZHLOH LQ ]DKOUHLFKHKQ Q®QKLHYU & XOUNRVS IOY. \KFKG X &
LP EULWLVFKHQ 3UHVWRQ GDV GHP XHOWHW\QWHXEWL Q VOV
EHPHUNW GDV ]XQHKPHQGH *HZLAKWHGOQU\VFKHZAXNRUYLROQ
7XJHQGKDIWLIJNHLW 7DEO JK -DPDWOW ,VIEWHR 6PDXQRDU ¥D 6

'DrZDW H ,VOoOP HUKDOWHQ KDEHQ
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P :HVHQWOLFKHQ ZLUG LQ GLHVHQ V:$IU-NHQ DIXAWD GE UY RD G
/ILWHUDWXU HUOOXWHUW ZLH RPQHWHIQ NGOG E HR VR WO [
'LDVSRUD *HPHLQGHQ ZHUGHQ (QWZURBKHRNOSHU) D @G HV
QDELPPHU ZHQLJHU LP *FLIGNB DWW UXRBOGWUQ |XQHKPHQG L
*HJHQVDW] ]X ZHVWOLFKHQ /HEHQVVWRO@H®EQ JOE@HWRD
. RQVWUXNWIKRQOFFOIW GLH )RUGHUXQJ QD F# HEXHGLLA W] L H L

UHVS °6XQQDWLVDWLRQ GHOISG®SDVDOQN GHU $0O0WDJ)
GLH /HEHQVZHLVH GHV 3URSKHWMDP L&/H H BOQEBIR G H W LSHUK\H@D |
7DJHVDEODXIHV PLW GHU /HJLWXPBUWLR R K@M B FNDI® LW KDHX |
.RUDQ 'HU /HLWVSUXFK GHU 'DfEIDVPXVVYVPDOPK GRGWGEMW FH:
GHU JDQ]HQ :HOW ]X UH IR UPXWMKHQODSHU \DXRK HI® GXQ1o NH
LVOOK N NRVKLVEKWEPK/@GLKOIDLVLHUXQJ XQG HOPLMOGKHUND O
6XQQDLVLHUXQJ GHU UHOLJLc¢VHQ YiEHKDRWH@Y BIHV SHiEO
DXl {EHUPHQVFKOLFKH O0OFKWH BLBYWHBURKW JHZLQQW
VFKHLQEDU 3URIDQH HLQHQ UHODLUDNWHOU 9 HIUBWOILFKW XU
EHNDQQWHU 6DW] °5HOLJLRQ LVW (EHUDO® ®EHi¢cVFO® U

OLVVLRQVEHZHJIXQJHQ ]X °(YHU\ DFWLIRQ \RKZPODGIHQJL V¥ rL

=X °6XQQDK DQG 5HODWHG &RQFHSWV® YJO %UDYPDQQ
®6XQQLILFDWLRQ PHDQV WKH D BMHFGPWRDQWS BD FO/RIFFDH DLQGIDYRXU |
RUWKRGR[ SUDFWLFH =~ %HQHGLFW
5LHVHEURGW (LQ 3UREOHMH @ HBH GILHWRHEURGWYFWLRQ LVW VL
]XPHLVW 10iVVLJH *UHQ]H ]ZLVF KHBG G UKD® W B HWH XA HRIQ LV W LV FK
'XUFK GLH ,QV]HQLHUXQJ JHZLQ QM@ LPH)D GOH GHWKMAWESOVUHIXOLHUH

]IXVOW]OLFK GHQ &KDUDNWHU GLVNXUVLYHU 3UDNWLNHQ
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IROORZLQJ WKH FRPPD,EGBRIPHDQVK®6XEPLW WR WKH /DZ RI
OXUDPPDG®XQQDLVLHUXQJ N¢QQWH DOV DDRN&EVMLHUGLKY LG
TXDVL SULYDWLVLHUWH XQG LQGSEMLGKDIRMLIHUWKH J ) RIXH
OXVOLPH GXUFK GLH PLW LKU YHUEXQWGHIQNQWDAYHDQIH
VRZRKO JHUKAOGLVWRGRNMWULQDWLRQ DOV DXFK JHJHQ C
IRNXVVLHUHQGHQ ,VODPLVLHUXQJV SR MHGHR )DRPXQLVEK
GLH OLVVLRQVEHZHJXQJHQ LP JOKOEKHBSHBAMIAKQIEHIH X QG
JLHKHQ GLH JOHLFKH .RQVXPHQWH®IURS$WHDIDX B QH H UNDHGU
DQ

,FK ODVVH KLHU HLQLJH %HLVSLH\O H QB W GBXIMLFKIENG HBHUK.
IROJHQ)DPHHOQ H 6XOVDKMHLEW QLFKW QXU LQ 'XW]HQGHQ
GLH ORUJHQK\JLHQH VXQQDLVLHWWSDALFRLNRWURBWUGH® G
GHV 3URSKHWHQ GLH $FKVHOK D DQ K HFRKWGHHWQ WK QRO®H | X ZH\HV
XQG ]X WULQNHQ KDW VRQGHUQKBXFRQBIOHX QDHX) B DD WD
7UHSSHQ 6WHLJHQ RGHU GDV %H W UBIKMUHNGH KHULMPHLW W HE Q W,
*RWWHVGLHQVW XQG HLQHP /LHEWMHEHZHUG bR GRQO3IPRG K
ZHQQ PDQ 6WXIHQ KOQOKNIBPIXKBPHOQ EHLP +HMPENWHLIHQ
DOOJKH 'DrZDW H ,VOOP HUUHLFKW M6 HNMGIQ@W KZHLLWNO ¥ D 6.
3DNLVWDQ GD VLH LQ )iQIHUJUXSSH® NXVW N RDWALN/EHKWYS }

EHWUHWHQ PLW GHP UHFKWHQ QXD KK BUWMIVHYX QG LEVBHIXU

9JO *DUELQ 'DYLG XQG ,TED® QVWDPWOHYV'DIMSRDERUDGLVHG WHUULWR
DQG XUEDQ FKDQJH LQ (DVW /R GIG/RED Q X8WQWUHSWIHQW OLFKW

,QWHUYLHZ PLW HLQHP /DLHQSDWGHU %MHUJPDROHK)HDBED U

9JO 6LQJHUPDQ XQG 3XVFKQHUDW
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*HEHWV]HLW DQKDOWHQ XQG GLH /HXEHW | KPR QODPGH.Q V DHP!
PDGDQ FDWBHYELQD 6FKDO GLHQW GDQQ IiQJMHMWHQGHQ
6WUDDPHQUDQG 'HU %XVIDKUHU ZIW ® GHLZ GH WM & UE HHL 6 JE\VDE
GHV ORWRUV SOOOKALBNABUHFKHQ XQG EHLBXEXKOMOWHQ F
DOOG6W GLH XQIDOOIUHLH )DKUW ]X GRO@NHEEH*DQ] LPLBGQQ
6XQQD KLHU ]X HLQHP 6\WWHP [XUJ.REDWLODE G EHZIVYWEKKQ
JHQHULHUW LQ GHU GXUFK =XQDKPKPDQRQ .RPSOH[L\
JHNHQQ]JHLFKQHWHQ IOiFKWLJHQ OR@HWBXQ Q® XX RIIBQ QD EH L>
SURSKHWLVFKHQ *HVHW]HVRIIHQBBWXEJVXQ UL S BH BFLIDFOLIVA \\
iU GLH )URPPHQ 2IIHQEDUXQJVJQU®NVH.QWQH UMR QHLHUHQ XIDH.
JIOWLJH DOOH OHQVFKHQ ELQGHQGH BEQROXWHKDIRMKRLJ
*UXQGODJH GHU 2UGQXQJHQ PHQVFKOLWKEDRVEXYWPR2HQ® +
*UD|I >D@ ,Q GHU 3UD[LVHDEHY HWE W) XHV LR VBW X U
.RQNXUULHUHQGH LVODPLVFKH BGQQWKW LX\W®MUH UAHTKH M\S DH B
ZHUGHQ YHUVFKLHGHQDUWLJ LQMMKNG UHWLHU@HXQGHYUR LEL
GHU 6XQQDLVLHUXQJVDQJHERWH DVQ @GR SIDH/O LK VOIX 1B
30XUDOLWOW LVODPLVFKHU )UcP®LJNHLQHQ R URBIKGC K VB ¢
WKHRORJLVFKHQ 5HIOH[LRQVEHGWH IEHIGHNK VLV /P L QHUEBHV KQ
%HGLQJIXQJHQ HLQHV VWUXNWXUH QWY HQOG M X QR GADUHKY
VIVWHPDWLVFKHY OLWWHO ]XU +HRIDOVJH ZID@ED PHU RSIDHIL K Q WV
$QKOQJHU GHU 'DrZzDW H ,VOOP \XQ@GX QHIERNMG LIKQ D N LW B/

iEHUDXV EHNDQQW 1iU LKUH /LHEH ]X /IDXWVSUHFKHUQ
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'HU D@ 0DG QD LQ %DUFHORQD MW IQNXAHGIDIY K5 BRI L) V\NBRHQ G-HHQWNIX
"DrZDNWY ,VOOP LQ .RQWILQ HQNMIDBIRMERSANH HEXY Q/ 0D PPHEEO OWWIXGD JX G
:RFKHQDUEHIZWNV & DG BV Z Z YK K@W OAIFRKR- QNI RAQEDKUBHOIGIFDD IRRVBVD (2 DOALKAR
3DNLVWDQ iEOLFK 'RQQHUVWD $ W[QDAKHE®HNBHHIBI L HV WQ J LBDUSHIGH P
6XQQEMWHLEW 8UG|
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% H Z H Q B XAHUGA-DLG DO N FpODIGP QD LQ %BUDGIRUG $XI GHFEHARGUHYVYHQS
3 O D NYIRWY IQHRUM\L HBUAWM. ERRMHILGIDLETY GRIbL 65 SIBRDHE@VOX\Y X DK M KW | W

'LH /LHEH ]X /DXWVSUHFKHUQ ZLURP $BWHKQRERBUDW/DHUQN
IHW]ZHUNMG UDV VD W®O GRE LW GHP $UJXPHQW GHV °F
EXLOGLQJ® GHQ (OWHUQ JODXEZHUGERiISHUPEMWBEQ DX\
,VOOP OHUQHQ 9RUWUO®JIH YRU WH QP HDNQGHIXES HIL MWKDO
DQ VWDDWOLFKHQ 6FKXOHQ YHUBMYXNWQRQRQAOHY 1HXI
TXDVL DOV *ODXEHQVEHNHQQWQLYIIEBWHOQ FIQNVQHBRD K X LH
9HUEIKQXQJ ZLUG GHU 'DrZDW HiW 6X%8 QX G 5 DRKIMGLWY L i D

LVODPLVFKHP .RQIHVW/(R® DOWWPHKY |XP =ZHFN GHU OHGLQD

:OKUHQG PHLQHV )HOGDXIHQWKDORMEHW LQ 3BDMNOWDQYH® RRY /DLHQS!I
GDVV 7DEO JK V 6FKLLWHQ VHLGIQH 6 DQ\QLIH KULFEBWHE KW DQ
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PDGDQ UHYRQRIWIXPQ ORGHOO OHGLQDV XQG OXUDPPDG O
1IDFKDKPXQJ GHV /HEHQVVWLOV GWMVVFERISKH\EH QXV&OWD R R
0X "DI0 HUJHXJHOQPLWBUWI® GDEHL ]XU (UIDKUXQJVLQGXVW
$SEVRUSWURQHY@BULHUW XQG HLQH GXUFK GOMN KMFKOQ G MA\H 3
'HOW NRQVNPLWXQHUSNLGDY H 0DG QD

'LH QDFKDKPHQGH )UGPPRINBDILN RG ANILAFP DLEYT &5/ O D
OLVVLRQVUHLVH LQ GLH )Uc¢PHARUNHIHW VG HXQIN WLRPWNLDB
(UOHEQLVLQGXVWULH DQ (LQHH®HU 3UHGLJHUIRUPHOQ ODX
°8P *OfFNVHOLJNHLW ]X HUODQJHXZ D\HKDOIOHD 'LFK GHU .D
8P GLH 6XQQDV |X OHUQHQ VFKOR®D 'LFK GHU .DUDZDQH
'HQQ GX /LHEH ]X 0X "DId® HQWZLFNHOQ P¢cFKWHVW

XQG (KUIXUFKW ]X *RWW VFKOLHD GLFK GHU .DUDZDQH DQ

ODGDQ THMWDOLQ $QOHKQKQ LMW EDA | XK@ GD Q

NRQJHSWLRQDOLVLHUW XQG 1iU G$HWQ FHX®D GNKEWQ JIHY G
6XQQDV® 'LHVH QHXHQ $QKOQJH W @PHERHQ EHMABGHRAU HU'
=HLFKHQKDXVKDOW GHU 'DrZDW B HIV®»®J VIXRAIM LW B/WGHHNV
QDOZoU TERY JUIQH ¥XAEDQOMBMYVHQ EHLGH (QGHQ ORVH |
6FKXOWHUEODWW KOQJHQ XQG GHHUJIGIH W HMBHE B QORKXHD W
FDGOOWHGLQD 6FKDO GHU DXFK DOV BR@HIQ ORIFHDFNP *HEH

XQG %DUWNDPP ZHUGHQ XQDEKOQJLIXQORQVEBOENQY RHKEQHD

°/XWQH 5DKPDWHQ TDILOH PH FDIOGRH PHNKIDGIRVXQQDWHQ TD
XOIDWH OXVWDID DXU NKDXIH .K>XGDOFDRH\ADIDR) WXPKHQ T
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%DUWZXFKV DOV )UGPPLINHLWYV $FGFHY \BRILLDHK\H XV G H QPXEAR] @V
PLVZOBHQ HXURSOLVFKH $QKOQJIHU X@ GK\J LFHIH & HQ KW\ {;
VWHFNW QHEHQ HLQHP JUIQHQ %GHW §RPHFF B VI WOD \OMRLYNH P L
H ,VOOPXMKH 'DrZDW H ,VO0P LOHGEWWIKINHQ %UXVWWD\
+HPGHV 'D ,0\0V 40GU IUiKHU GHQ ¥ BYXiEMHY EBNIKPRW (
(UVWOLQASHIOQMHE® DOV =XJIDEH

'HUDUW YRUELOGOLFK JHNOHLGHWHVYWRQO WU SHHNWGHRD Ol
ODXO0OMQIJHVSURFKHQ XQG VR HQWVSULRXHW GLH
(UVFKHLQXQJVELOGHYV LQ VR]LRORULY® KB LL \BHUWSHN WA XH |
$XIVWLHJ LP LQGLVFK PXVOLPLVHKESAIRPEMHRQKX QWHE® @G H L
6XQQDLVLHUXQJ EHLQKDOWHQ D ® W QBN OGHKD J\RIRYGHLUNIL\RFXK
BUGXLVLHUXQJ [XPLQGHVW LP 6DQQGH GALHU 9HHWEU & K WINHIL W
° VODPRORJLH®

'LH 7HLOQHKPRDGWIXQHUWKHGDQD .DUDZDQH ZHUGHQ ZHLWH#

HLQHRHJUMHREDFKWHU EHWUHXW

5HOLJL¢VH 6\PEROVSUDFKHQ VLQG &RRKHKRKWHHUP LRVGIHARK
.RPSOH[LWOW 8P $PELYDOHQ]SKOQRPH@RH BKIQ GB UX Q@ BVE M

6SDQQZHLWH GHU $XVOHJXQJ GLHNGNVNJIKRKRWFHKQDPHELLFKOHGNQ W\

ZZZ MDPLDWXOPDGLQD FRP EUDQ®KHVHD\DSZDW H ,VODPLVADQHUKO OW
QHEHQ HWZD WDXVHQG 0D G UDN\LHIQD W LMD @XZADIGADIBHO Y 0DVVHQEHZHJIXQ
LQ 6iGDVLHQ ]XHUVW YRQ GHU 7D UNDDL O LOKKWD PNPRG] HBWIHR QDOLVLHU)
BWXGLH ]X GLHVHU %HZHJXQJ LVW 3HIDOVRQF SBURDR RQG 5HYLYDC
ILOQHWHHQWK FHOWXU| ,QGLD 7KK YW 'BOKI CRIDPPDG |D
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]X EHJUHQ]HQ KDW ,0\0V 40GULRS'P 04U YGIUH GNQFREMO X GH
EOWHIHU 7DEO JK -DPOrDW ¥ LQ HLQHWHRMJBERIN®JIPL
PDGDQ LOrDRP®UOD %HORKQXQJHQ HVVHQWWDOWLHMHIW >
JLWXUJLH GHV $OOWDJV LVW 4XWBOH3UDNWHNHGLEQHVHE
XQG DOV .DQRQ YRQ (WLNHWWH GHIONENA G ] X L B MRLGHR
XQG 6HOEVWYHUEHVVHUXQJ 'LHQDG®DEHRGMHE H H Y DROXMD
EH]IJOLFK GLAMNGIDQG LQADPMHIQHP +HPIMNFEG QFRIVEBULHUW
HLQHQ NRQVWDQWHQ ,QYHVWLW IVRIGROMORJ HELH L | O HELOPK ] HHL
6DOQNWLRQVGURKXQJHQ (UO¢VXQJ ]ZKQIW UIKIOHKEWQBYW
BHOEVWEHJUHQ]XQJ =XP HUVWHQ HRUQUMHEKDWM B/ GEHHY $ORKDQ
HLQH *HVDPWSXQNW]DKO GHU /O3 MK JH EQW 16K Bl @ W\ QRIQP X
GLHPDGDQ FDPGWVDPW VHLQHQ .RQWDNWWGDWEQ Vi
9HUDQWZRUWEHWKHM DXI 5LFKWLIJNHLW SWXW GYMZHLOV
LGHDOW\SLVFKEHZHR@W HRE@WUROOV\VWHP [XJPRIG@HW -H
HL@QHIUOQ H OANZO@HGHU $QKOQJHU KDW HLQHQ °6XSHLU

JOHLFK]HLWLJ YHUDQWZRUWOLEKPIi2EJIOHL B ABBEHUX Q W H U

6 °$0V $OWHUQDWLYH ]XXIQWW W XODNHNWKIDYOLLWMWAAKHD 'HXWXQJIH
UHOLJLGVHU 3UDNWLNHQ VFKODR W HE®HY AW XGHQHXDBNK VA XHQO OH XU (L
6LQQV UHOLJLGVHU 3UDNWLNHQHIXVSWHKH QABLXQWE U ' DIBMXUJLHQ KLHU
LQVWLWXWLRQDOLVLHUWHQ 5HJHOQHQXQ®BHUBHKYIHEKQIHTHQMBKH® |
fEHUPHQVFKOLFKHQ 0OFKWHQ ®

'LH 1iQI]LJ WOJOLFKHQ DFKW ZRGRWQWPHKIFRHQQ GV BFKW PMOKUOLFKHQ
EHL (UITOOXQJ GHU 310LFKW H @ LVFLKOAGH WQ WiIUNUAKLH@ OLEW HV  PDGDQL
WOJIJOLFK Z¢FKHQWOLFK PRQDWOLFK XQG MOKUOLFK

ODGDQL LQrDPDW
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HLQH HLQJHVFKUOQNWH (QWVFKHUGKIQY WKERK N ¥ QULIVD KD@ O RD

%HIHKOVDXWRULWOW

'LH 'D¥ZDW H ,VOOP UHNUXW LHWYW H K UM QLM DOX\H GIKU HIQW0G
3DNLVWDQLY G K GLH %HZHJXQJLYNRIIWE®WUDKUW iGRYVH
LQVEHVRQGHUH 3DNLVWDQ XQG % DMINIWIS® VXQ G ¥6li GDUM LT
$XDHUKDOE 6iGDVLHQV VLQG LQVEHWRGBO®WH QS BN QHW PHDLW
=LHOJUXSSH GHU PLVVLRQDULVFKHK@ »HPiKXQJHQ GHU %HZ
'LH 'DrZDW H ,VOOP LVW LQ (XURBDGHHQHUYWXH %HEZ® JXQV
HLJHQHV =HQWUXP LP EULWLVFKHQ=XPUD 8 ERW VHUR I 1 QGHN
BURSKHWHQ LP $SULO HUCII®@HWHQGHQW tDOPWLID % DU FH
GDV GDV HUVWH =HQWUXP LQ .RDMUUZHQ WD O HXIWR SO H \HX U
6HNWLRQ GHU 'DrzZzDW H ,VOO0P I|i@QOBABQWWGHDY LUQU *VILHE
SDNLVWDQLVFKH ,PPLJUDQWHQ GINHLEHRLJUDRUKQG GLW |
HXURSOLVFKH /DQG LKUHV $X | HGQHN K-DHOQWWU H@ (IXQU B S D QLMD X
=HQWUHQ LQ (QJODQG

,Q '"HXWVFKODQG RUJDQLVLHUW G ISH NR & SWHDAM.V/LFW HHQ DEXWX |
DXV J)UDQNIXUW D 0 XQG 6WXWWJIDHUVWHQ LQDBDQYRDOLWKD
DOVR HLQHU 6WDGW GLH HLQGRVUB®D WHERKHKR KPHPQ JSUIDVONLHDQ
HLQ (GLNW ,0\0V r$""0UV GLH 'XUNF®LKKUHX® J7 GHVH @V F IQXQ
'RQQHUVWDJ HUODXEWH KGUWH GEK®HB QG ZRKQ KHOQW WRO'H
9HUVWOQGQLYV GHU 'DrZzDW H ,VOBR [XVUW DK® K kG H-ID P+ DD

GLH %HZHJXQJ GHQ .RQNXUUHQ]NDRSI TDEIM NKQG LKIME HKO® W |
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+HDG 2IILFH 1iU (XURSD LQ 'HZVEXULORRKWGEHPHDMJHLH W
'DrZDW H ,VOOP LKU +HDG 2IILFH %KL G*HU BHZ HIX Q BHHQV K D E
GDV QDWLRQDOH 9HUZDOWXQJV]HQ®WXPHUWHOSDHQLEDYDE
%DUFHORQD XQG DXFK LQ 'HXW\FHKID JQEOL YK VG EH L= HIQWJ &
0

(LQ VSH]LILVFK GHXWVFKHV (OHPHGWULOQDrGB®Q H NW DD

KLHU]XODQGH VFKHLQW GLH =XVDPFRNGEUDBHBKW FKPIQN
XOWXUYHWHRIZQHQVHLW $SULO GLH HUVWHUN HE HU VWY W] X
40GU r$""0UV LQV YHXWVAKEHXWVFKHQ +HIWFKHQ ] % °

.RQVHTXHQ]JHQ GHU OXVLN XQG YR -SHYIDQJV® RGHU
°1DFKOOVVL2NMRE® U LVW ELVODQJ NHHQV'RKHINQ BIPS O

RQOLQH VR GDVV MHGHU iEH@®G ONM =QH U UIX NN RAMW HKQD IVQX D

OLJUDWLRQ ZLUNW LQ GHU 5HXP® QB OLJLREDASURRBYXINWLY |
JHEHQVHQWZiUIH GHU 'LDVSRUD ]HHRK QKO WYLEKOQHEH QR E
3DSDVWHUJLDGLYV LQVEHVRQGRADID L B RWHQ PDOOW L &
$PELYDOHQ]HQ KHUYRUEULQJHQ QHQMB QLW KWK QRRWWAHIK
IROJW XQG GLH LPPHU ZLHGHU WIOQW ZKKBI®OD® YQ QG LN BIW Lt
HQWVWHKHQ EHL GHU 8PVHW]XQJ NFERSIQW\WWHBHOILX ¢

'LDVSRUDJHPHLQGHQ VSH]LILVFKH $%BUHLO/NQHIKOERMH QK

9 JBWWS ZZZ SGNY GH JHUPDQ IU@EPH KWPO

= WWS ZZZ GDZDWHLVODPL RUJ OQEWDU\GSRAQOR®G SGI
KWWS ZZZ GDZDWHLVODPL RUJ OQEWDU\XCSRZQOR®G SGI
KWWS ZZZ GDZDWHLVODPL RUJ OQEWDU\BSREZQERDG SGI
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GDVV HXURSOLVFH 1BGROQ BFHLQKHLWVV\PERO DQQHKPHQ )
KHUXPWUDJHQ DEHU ]XU 0XQGK\FKHQ HDKKDLEM WV @/RIF K ZGH V S\X
EHQXW]HQ $QSDVVXQJ XQG $EJUHQIWEOJILNQQGDOARZRXPK
5HVVRXUFHQ XQG (QWZLFNOXQJVDXIJDHEW QU HP Gl OMDQQ D L
HLQH QRWZHQGLJH 6WUDWHJILH VN I'HLAHHLVOIG 16 ILK) 'DUBRQWI |
0 ELV LKUH Z¢FKHQWOLFKB/I19BYJ P DIPWPWEREY WDJ 'D

$EJUHQ]XQJ HLQH QRWZHQGLJH 6WUDQGHJI%HZPXKIU X QW 2MAEW
$XWRQRPLH XQG (LJHQVWOQGLJIRA UG HIW WL VWY ONBEKHHGHGY
:RKQVLW] YRQ .DUDFKL QDFK 'XE DZ¢FHHOWMOWMMOABD VYV GL|
'RQQHUVWDJ VWDWWILQGHQ VROW FEBDWGHRHIIGEHNV UHH\ H.@P ¢
ZCFKHQWQUWFWHRIBHU 'DrZDW H ,VOOP PHKU 'HWWRPEHQWI
'RQQHUVWDJ EHVWLPPW JOHLFK]JHLWIEFKGEQWOOREREQ WD J
OLWWZRFK ZOKUWMEHBHHIHDOGHQ ZLUG :HLWHUKLQ NRQW
ZLUG LQ GHU 'LDVSRUD GHU IHV® GRW FHNFW WD EHFHHTSH X Q G
0DG QM .DUDFKL RULHQWLHUWH PHKUGWUQZBJRKIH Q@ WROJLUAKM
LMWLPOHY YLHOHQ OXVOLPHQ EHLVSEK®VEEHILYHFKQLVWQQF
HLQHP 'RQQHUVWDJ YLHU 6WXQG HQ LLQY K® UPORV H R HHHL X JYHH |
7HLOQDKPH DP 3URJUDPP DXI| +¢KHSXQNWHHEHNFEKUQ®MN H
VWUXNWXULHUW XP %HL ORVFKH FHRIUMOVHP RALM\G RDIQRKMH T
VWDDWOLFKH 8QWHUVWIiW]XQJ XIHZ LghNHHQQV CRIEFEXOHA BB K QBGHHQ
GDV $QQHKPHQ YRQ *HOGVSHQGHQ YRW HIW F KQ BOWQ VRHIR Y
GLH %HZHJXQJ HLQHQ PDVVLYHQ 6WUDDHIQWWDPSI .

6DWHOOLWHQVFK{VVHO @ DB RV XIFEDEVFK]HLWLI GUOQJV
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DPHULNDQLVFKH 6BRWKXRQ $BHMHM®KPH HLQHU '9' XP DXI

DPHULNDQLVFKHQ 3UHGLJHUPDUNWE M® QR KXW WHMUAKLO H XK
VLFK DXFK GXUFKJHVHW]W XQG GQBHP BHF&KW \EHIWQ EK W Q
1RYHPEHU GDVV EHZHJIJWH % LIRS b R WQ BIL A WLIPQ G/FL
RGHU )RWRJUDILHQ ]X EHZHUWHQ VLQG X«¥& VFXWHQ 1RYHP

EUDFKWH GLH 'DrZDW H ,VOOP HWADKWHHUEK{VYJ '9'V XQG 9

'LH 9HUZHQGXQJ YRQ 7HUPLQL DXW GROGHOONRIQIWNRQRP
QLFKW DXI 5HOLJLRQVNRQVXPHQWHIDG HMXNGOJILFHKUHED G/MROG B!
ULYDOLVLHUHQGH %HZHJXQJHQ DXW GWPKH® W KPH Q Gc 8 D@ WD
(XURSD JH]ZXQJHQ VLQG LKUH 3URGXQWHHD XHX 'PHQ\
VWDQGDUGLVLHUHQ ZHQQ VLH VERRHLFE HHKDSCSIWH & HIR OH
OLVVLRQVEHZHJIXQJHQ NRQNXUULHUHGGH H T UDBILMHLERHQ F
XQG 'LHQVWOHLVWXQJHQ LKUHUHMJI H DV WIHOMHEL DIRSQ Bl XHE
DXVJHVFKORVVHQ LVW

SHOLJLCVH 'HXWXQJVNXOWXUHQ HHOWHBUBQRGNYHIOQQ GH
DNWXDOLVLHUHQGHQ $XVOHJXQJ OEHUOWH | BLPVEROD VGWADKEHKC
ELOGHQ H[WUHP LQWHUSUHW DRK\H. RNIG\ORA KHUGHHD OYHD UHDDWAML @R IDM
XQG HQW]LHKHQ VLFK VFKRQ GH\GZHYH® VMHGH X QUH LA H]LOH |
$NWHXUH GHU UHOLJLGVHQ 6LQMEHROIHIH LEN D AR 8HQBC
*XJOHU >D@ )LNWLRQDOH +DPEOXQJVVKIEMHKN V6 H DOEIHN
QLH HLQGHXWLJ VRQGHUQ VWHW® UPIQ $XPV DIRIGXKNQ B/H/EF KIHU

XQWHU HLQHU )iOOH YRQ 2SWLRQGHEH® EHRDEKWRH *ZHDUGHQ
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NROQNXUULHUHQGHQ B6FKXOHQ XQWEUVRERKGOLXKOWHOGN Vi
%H]XJ DXI GLH LQGLYLGXHOOH GHEH@WWLHIFEL WIOHV GYUIDUPLOL\M L
XQG WLHIJUHLIHQGHQ :DQGOXQJVSYRPHYNHLWWNDPWXEK
LQVEHVRQGHUH LQ %MHAKWDOMXIR GAXUDKAADE LDOVR X HLQF
IHXNRQVWLWXWLRQ GHV 5HOLJLG\VQHY NXIDW X WP KRGL VHF K H Q'
HLJHQHU $UW B5HOLJLRQ LVW HLQHO\VX\HP WHR®E V/WE BQ
IHXNRQVWUXNWLRQHQ KDUWHU ME@WLAWOIMRQVXS8]IG LM FKHHU
OLOLHXKRPRJHQLWOW X HUJHXJHQ Q*XQOFKW GDUiBNLW@
KLQZHIJWOXVFKHQ GDVV GLH HQWYBKINWLGHQGH. ¢VUNQ G RIH
GHU *HJHQZDUWVPRGHUQH HLQ H[SDIOGEHW HEMF F K 03H0QUD &
30XUDOLVLHUXQJ GHU *ODXEHQ\YHGVGH QH EHUWZ YR WW\GH O ¢

%iUJHU

9JO 'LDQD / (FN GLH DQ GHUDADB®RUDBOAYIPYHUYURMKENW LQV /HEHQ
ZZZ SOXUDO:VP RUJ@ GDV GLH 5HOLJLRQWHRRJIUB SLH HQ VKDRKHELHU |
EHWRQW (FN LQVEHVRQGHUH GLHUD@WWR® FXGIE GHQY WROLWS® X °)URP '
30XUDOFZYP@OXUDOLVP RUJ SOXUDOLVRBY®RUD OUR B BSSKGH Y ¥ IUW LB ®
DOOHLQ QDFK (FNV +DUYDUG .ROOHEDQY FHWQDPKOUHLEKHQ QHJID\
%HIJOHLWHUVFKHLQXQJHQ LQVE HV&R]EHBON HLQWPO9 HLOX\HW MR W
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ILWHUDWXUKLQZHLVH

iQ OXUDPPDG ,EUOK P )DLHOQ H PDHZrtH®KL )DULG %RRN
'HSRW

r$""oU OXUDPPDG ,0\0VDHOKEO H 6 XQ@®@BKWY (G .DUDFKL
ODNWDED WXO 0DG QD

%DUNHU (LOHHQ :DUEXUJ (QBUIEMIOLKAL RQV DQG 1HZ 5HOLJ
$DUKXV $DUKXV 8QLYHUVLW\

%DXPDQ =\JPXQWLRQVPORRQAEAOARHEULGIH 3ROLW)\

'"HUV $REHO LQ GHU 10/FKWUDHIXN DRGW DOMF 6XKUNDPS

'‘"HUV ORGHUQH XQG $PELIXLWOW 'DV (QEDPBHII (LQGH
+DPEXUJHU (GLWLRQ

%HQHGLFW %XQAOWRQ WLXV 7KH 3UREOHPVIRRQ G R®XUDDO6 R
0DOO

%HUJHU 3HWHAMU =ZDQJ JXU +OUHVLH 5HOLJILRKQLQ GHU
*HVHOOVAKIDQWIXUW D 0 6XKUNDPS

%RXUGLHX 3LHUWW UHOLJL¢VH )HOG 7H[WH JXU CNR
+HLOVIHVFKREWEDQ] 89.

%UDYPDQQ 0 OUKH 6SLULWXDO %DFNJURXQGHQ (HUWQOOVOD.

&DVDQRYD -RVH (LQZDQGHUXXQI LY E GOXUOQBKWPXM
9HUJOHLFK JZLVFKHQ GHU (8AXQ B KBAMP86$® LQ

&ODUN /\QQ 6FKRILHOGHO+ILRQ OHGLD DQG ViKA ODUNHY
WUXQVZLFN 5XWJHUV 8QLYHUVLW\
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&ODUNH B3HWHU (@FIFORSHGLD RI 1HZ 5HOLJIRXFROQRYHPH
SRXWOHGJH

(LOLQJKRIlI &KULVVCWRIPERPLVFKH $QDOIVH GHU 5HOLJLRQ
RQJHSWH XQG UHFKWVSROLWIDVENMX(PES/BFKOXQJIHQ

JLONH 5RJHU XQG 6WDUNKBER&GERXVFKLQJ RI $PHULFD
LQQHUV DEG /RVHUV LQ 2XU 5HUL JWRXWQVARFPRPEIXWIHL
8QLYHUVLW\

JRUVFKXQJVNRQVRUWLXPHIOSDUWI| *ODXEHQVIHVW HOW/
(UOHEQLYV ¥ OHGLHQ ¥ 2ZNYEODEAQYLR@®6 9HUODJ Ii
6R]LDOZLVVHQVFKDIWHQ

*UDI )J)ULHGULFK :LOKHOP XQG .0ODXV DB LMBEEKWQGJ
*HVHOOVFKDIW (XURSD LF OQ -DBEUKKIODXG HU W

‘'HUV >BE@ LHGHUNHKU GHU *¢cWWHU 5S5HOLYORXULQ GF
(UZHLWHUWH 1HXDXIODJH OiQFKHQ %HEFEN

'"HUV SOR@HV 9HUPOFKWQLV [EHU JcWWOHFKFKM]KQG PH
OiIQFKHQ %HFN

'"HUV SE@ °5HOLJLGVH 7UDQ&HW PORG HRI@HS LERH K WWID ®
7RELDV OGUVFKIDFKWI *ODXEH 3ROLWLN" 5HOLIRRXDEXQG 3R
SPHULNONWLQIHQ 9DQGHQKRHEN 5XSUHFKW

*XJOHU 7KRPDV . >SD@ $QPHUMQNHEHVX W HEYKO@RUQIQF
*ULQ
'HUV >SE@ -LKOG 'D¥ZD DQELHRM@LD QRIBPHRWLN LQ (X

LQ ,W]FKDN :HLVPDQQ HWODBOF )¥XQGDPHQWDOLVP DQG
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ERQWLQXLWLHV DQEG &RQIURQWIRWLADPG VWIRGRIOIRKDWORED
8QLYHUVLW\ L (

'"HUV >SF@ 3XEOLF S5HOLJLR\RUWW KD BXWHKHH 6XRER®V 6 X (
DQG 6XQQDL]DWLRQ LQ OXVOLP )DMWKK$SYRFKPBIGWYDIRMRP 6F

/ILWHUDWXUH &XOWXUH DQG 6RFLHWI

'"HUV ° VODPLVFKH 30XUDOLVRHQ&FKLQA/IW iU VH
(PDQJ]LSDWLRQ

+HOG ODUWLQ .XERQ *LONH *LVHOD 6WEMRQ RBRFMDXEGG +J
5HOLJORQPEXUJ OHWURSROLYV

,DQQDFFRQH /DXUHQFH 5 ®HEW Q R B IXFFW [RR QU ML JL R
-RXUQDO RI (FRQRPLF /LWHUDWXUH

-RQNHU *HUGLHQ DQG 9DOHULH3®RBULWOFYV RY 9LVLELOLWI
OXVOLPV LQ (XURSHDQ BXBOHAHG® FWWDQVFULSW

-X\QEROO * + $ (OFHBQRBHIGE DIRIO, V.OD P £

.LSSHQEHUJ +DQV * "DV BIRJV.BO NHPIHL RO FK B OB Q
=HLWDOWHU GHU *OREDOLVLHUXNHIED U® *HRWHJIHPMLGE U HU
5HOLJLRQ XQG 5HVSHNW %HLWUOUFK QO HIHUKFOMTRQ @XQJ

/TKHRORJLVFKHU 9HUODJ

/IHKPDQQ +DUWPXW LIUDWLRQ XQG bLHOLJLRQ LP =HI
*OREDOL VIANMIDIIHQ :DOOVWHLQ

JIEEH +HUPDQQ ° RQWLQJHQ]H QUM E & Z O>ONGE J RQV®
*HUKDUW YRQ *UDHYHQLW] 2GR OQUTXKRQB&H®J )LQRQWLQJH

IXKPDQQ 1LNODXONWLRQ GHYWHIMNINUMP D 0 B6XKUNDPS
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ODOLN -DPDO °OXVOLP &XOWXEHQDNXGI\5 I RRXUWPK LEN LD
-RXUQDO RI WKH 5RIDO $VLDWLF 6RFLHWI

'HUV ®,VODPLF OLVVLRQ DQGKHDQQWMKHYD WD RE DRI
8QLYHUVLW\ |, VODbPDED®G GEULVWLDQ OXVOLP 5HODWLRQV

OHWFDOI %DUEDUD ®1HZ BHGDR®\D W/ KHQ7®EKWULFD L
(XURSH LQ %DUEDUD '"ODMMWFDOXVOLP 6SDFH LQ IRUWK $P
(XURSMHUNHOH\ 8QLYHUVLW\ RI &DOLIRUQLD

'LHV >SD@ ®/LYLQJ +DG WK DWW WRXY DDBOORIKS LDIP@ 6 WXG

'LHV >E@ ®5HPDNLQJ 2XUVHOKHRQLQOD®RLE 6BREDO
ORYHPHQW RI 6SLULWXDO 5HQHZDBG RIMWOBSWQRAEN qBVW\ 5
FFFRXQWLQJ IRU )XQ&GRPHRIRDBOQQVRPHUVLW\ RI &KLFDJR

ORRUH 5REHUW /DX&AMQFHQJ *RG S$PHULFDQ 5HOLJLRQ LQ V
RI &XOWKXZUHKRUN 2[IRUG 8QLYHUVLW\

3DSDVWHUJLDGLV MIMNRV XUEXOHQFH R/ OLJUDWLRQ *O
'"HWHUULWRULDOL]D WDRE GG H | BROE WV |

3XVFKQHUDW 7DQLD ° VODPLVPXVVF KXWG 9H
%HJULIIVGHILQLWLRQHQ .DWHJRULWQBUXQOHQ -DREBUQ'G
2HEEHFNH %RGR 3LHURWK (PDQXBDPTRDIEIKHHDVVXQIVVFI
JUDQNIXUW D 0 3HWHU /DQJ

3IXWQDP 5REHUW ®( SOXULEXGV SSRPPXQLWHUWVLWKB 7ZH
ILUVW &HQANFRQ\GLRDYLDQ 3ROLWLFDO 6WXGLHV

5DPDGDQ 7DUL® WKH )RRWVWHSV RI WKH S3URBEKHWI /HVVHA
OXKDPPDIBHZ <RUN 2[IRUG 8QLYHUVLW\
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SLHVHEURGW ODWKWWDQVXV XQG +HLOVYHUVSUHFKHQ (LQ/
S5HOLIJLROIRXKHQ %HFEN

5¢VVOHU 'LHWUIFFRHUQXQIW GRIQEKBRQILFARGHU

5R\ 20LYLHBHFXODULVP FRQI/URD URUNOPLFPOXPELD 8QLYHUYV

‘"HUV *OREDOLJHG ,VODP 7KH 6HDUFRKIIZR'UH OKLHB BFPDK

6DQ\DO 8VKDHYRWLRQ@DO ,VODP 3ROLWLFVS5LID %KD@FLVK ,
WDUHOZL DQG +LV ORYHPH@QKAE 2[IRUG 8QLYHUVLW\

PONLU riO 1iU OXUDPPORBNOW H,PDERDWOXPEDL ODNWDEL
/DLED

6KLHOGYV b5RE +UXWHVWIOH 6KRSSLQJ 7KH 6XEMHFW R/
IRQGRQ 5RXWOHGJH

6LQIJHUPDQ 'LDQH ®7KH 1HVWDPRYVNHEGR FRRDOGO RY HWP® Q W \
AXLQWDQ LNWRURMIDPLF $FWLYLVP & 6RFLDO ORYHPYF
FSSURPFRRPLQIWRQ ,QGLDQD 8QLYHUVLW\

7LEL %DVVDP ®(XURSHDQLDIPQ)D,WDR® RU (WHKRSH OSRC
GHPRFUDF\ YV FXOWXUDO GLIIHUQGNHIHWE U7L:PRBMIHE V%
5HOLJLRQ LQ DQ (/SDSIFALBULCIUHR SDPEULGIH 8QLYHUVLW\

7LHVOHU 1LQD &®DODPH LQ (XURSD 5HOLILRQ X@WHGHQ W
YHUOQGHUWHQ JHVHOOVFKDYIREMWHKE QIIOIWUKOOWQLVVHQ

YDQ GHU 9HHU 3HWHU ®&RQYHHVIROLWYQBV&RIHVULFQ RIQU |

SXWKHQWLFLW\Y LQ -DQ 1 %UHPPHULHXW 0-R OB MoLH\NN N-XF
EXOWXUHYV R/ &RHXWAWQV LFRHHXNV HUV
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'HUEQHU 3QL@DOJULPV RI /RYH 7KH $QWKURSE®O®UW RI D
%ORRPLQJWRQ ,QGLDQD 8QLYHUVLW\

'‘'LHV ,PDILQHG 'LDVSRUDV DPRQJ ODQFKHWWHE O0XVO
SHUIRUPDQFH RI SDNLVWDQL 7UMIAAQRUGE ROWIHGCHQWLWI 3,

'LHV ®7KH PDNLQJ RI OXVOHB GLY¥RQWV HKYEOIDELSUHD|

DQG UDGLFDO UKHWRULF DPR@FPAULLADIV KWHDINR YR QX L

=DNDU \0 OXUDPPDPBHOQLO H,$/%°68 1HZ 'HOKL ,GOUD H ' Q"
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