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'LOOL /HRQIMQXQVHUHU QHXHQ XQG YLHOVHLWLJHQ
DFKVLIJHQ 'UDKWHURGLHUPDVFKLQH $/& * 3UHPLXP
ZROOHQ ZLU QHXH .XQGH®PIUNWH HUUHLFKHQ

HLP (URGLHUHQ PLW DFKW $F

'LH 6XPPLUD *PE+ LQ-BREIMHRPLVW DOV ]HUWH QY MHOMLNW HRKQXF GLH

(LQJHOWEBGO6HULHQIHUWLJXQJ VSHILDOLVLHUW 1HEHQ GHU ND®VGENF

“$FK-BLPXOWD®QPXQG 'UHKEHDUEHLWXQJ XPIDVVW GHU -ODWFKIL@H@S DR

BRGLFN l+U GDVUDHKIW G 6WDUWORFKH{BRRLHDDGKEEKEOHLIHQ '\QDPLF :

]ZHL 6FKQHLGN|SIHQ DOV KRFKPRGHUQH :DVVHUVWUDKOWHFKQRO®ILF

+HUEVW NDP HLQH ZHLWHUH (URGLHUPDVFKLQH KLQ]XXOGWQEMNKH
OIUNWH HUJIIQHQ ZLOO 6XPPLUDZZEEAXPPL QW MWQHW

XQG .RPSRQHQWHQ JHOLHIHUW VRQ
VIPWOLFKH 'RNXPHQWDWLRQHQ ZLH
6W+FNOLVWHQ I+U GLH (UVDW]WHLOE
OHVVSURWRNROOH3XQG =HXJQLVVH
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%LOG 6XPPLUD *PE+ %RLQWKEWL B /LVH-— ~
%8 6XPPLUD LWVW HD@WWBKQRVWHU PLW ﬁ

3URWRWYEBHOWBLOHULHQIHUWLJIXQJ VSH] —
(LQJHOWHLO ELV ]X NOHLQHUHQ 6HULHQ YH
%DXWHLOH 1HEHQ .RQVWUXNWLRQ XQG 'R
ORQWDJH JDQJHU %DXJUXSSHQ |XP YLHOIIQ

SOV /IRKQIHUWLJHU VWHOOHQ ZLU
SUREOHPO|VHU GHQ YLHOIIOWLJHQ
XQGHQ OLW XQVHUHU (UIDKUXQJ
BUIJLVLRQVEHDUEHLWXQJ YHUVXFK
XQVHUHQ OLWEHZH U B FWQ] IDVE] X ¥ WE
*HVFKIIWVIeKUHU :LOOL /HQ]JHQ 'DE
(URGLHUEHUHLFK HLQ EUHLWHYV %E -
UHLFKW YRP $XVHURGLHUHQ YRQ *
(URGLHUHQ ILOLJUDQHU OLNURERK
ORWRUEO|FNHQ VRZLH YRQ gONDOQ|
KLQ 1XP 3URILOHURGLHUHQ DQ 3UIJHZHUNIHXIHQ XQG
BUIILVLRQVHURGLHUHQ YRQ :HUN]HXINBRYLWIWHQw I9RQy BHUHU QHXHOQ $/&
=HLFKQXQJVHUVWHOOXQJ DXFK QDFF‘KF@I)KVVW\V'HKUHlELL\@CKLL/Q|Q]m'm’V&UUﬁFEKJV'V‘WWF'VG
NRPSOH[HQ %DXJUXSSH LVW EHL G }"P:W_F\/@W‘]HU)\’VS’\NE%/ VRQGHUH D XF

/RKQIHUWLJHU DOOHV GXUF®Y UK I/ HE]% @ v;s 2/ RS kX oo
XQGHQ EHNRPPHQ QLFKW QXU GLH, Wik TR WHEE W' Z oL MR
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WUHLWHVKRYRYEHU GLH )HUWLJXQJV/WB FKQ RPRUIHXQQJIW 8QWHU GHQ .XQ(
(UIDKUXQJ EULQJW GHU /RKQIHUWLDKW® EHUALIWEHNOQMWYH ,QGXVWULH
$QIIQIJHQ GHV 8QWHUQHKPHQV PLW 7BR\RWMR EHMRBRIBDFLQJ *($ /\RSKLO *

VHFK]LJHU -DKUH VWHOOWH PDQ XUFEEE‘HOUHDFU‘U'E(RPD WILEHXQG YLHOH I
KHU GLH NRPSOHWW NRQVWUXLHUJ =k "J‘ :

ZXUGHD ZLU XQVHUH NRPSOHWWHQ !
GLHVH 5HFKHQPDVFKLQHQ VHOEVW &
ZLU GDQQ DOV /RKQIHUWLJHU -KIRZ ¥
QDFK DX%HQ FHIJDQJHQ

1HEHQ HLQHU HLJHQHQ 3URGXNWU
SRKUJHQWULHUJHUIWHQ ZXHEGHQ VIV
]XP 7HLO LQ .OHLQVHULHQ JHIHUWL
l+U GLH $XWRPDWLVLHUXQJ YRQ )HI
+DULER EVSZ ]JHLJW VLFK GLH )HUYV B A% | |

GLH LKUH JHUWLJXQJVDQODJHQ LQ -; |
OLHIHUW 6XPPLUD VSH]LHOOH (LQ]JF 2 |\ : il
NOHLQHUH %DXJUXSSHQ AQNBXQHYQ
+HUVWHOOHU YRQ 7LHIJHIULHUNDP
3URGXNWH IHUWLJHQ ZLU NRPSOH
GHQHQ EHVWLPPWH %DXWHLOH HLQ
P\ DXIZHLVHQ 'LHVH ZHUGHQ LQ G
YHUPHVVHQ XQG SURWRNROOLHUW
HLQHP OHVVSURW R NRHUWDO DXXW B K @/L H
*HVFKIITWVIeKUHU /HQ]HQ

%LOG BRQRIGFIMUPDVFKLQHQ

%8 )HLQZHUNPHFMKIQHHNHWQLHO /HQJHQ ]JHL
OHVVHQ LQ GHU 'UDKWHURGLHUPDVFKLQH P
OHVVPLNURVHNRS &9

SHFKWV LP %LOG %LOGVFKLUP XQWHQ GLH
%LOGVFKLUP REHE\OAMROWMDUULEF PLW GHP %L
EHL -IDFKHU 9HUJU|%HUXQJ GHU GUDKWHUR
HLQHP 5DGLXV YRQ PP 'LH OHVVJHQDXLJN

%LOG .RQLVFKHV %DXWHLO HURGLHUW YHUZHQGHWHQ 6\VWHPYV EFIWU\N][WXVHQGVWH
%8 OLW VROFK HLQHP NRQLVFK YHUGUHKWHQ 3UREHWHLO WDVWHWH VLFK GD
(URGEZHDP YRQ B6XPPLUD DQ GDV DFKWDFKV®XI ' GHQ/HOHWGE HGHVD XIQW H U GHQ (UR(
GHU $/& *3UHPLXP KHUDQ XPJHVWLHJHQ

6HLW +HUEVW KDW 6XPPLUD HLC
+HXWH JLEW HV NDXP HLQ %DXWHLQ RGHWURIGQ HUPDVF KALGH$ ER (ILDH DV
JRUPZHUN]HXJ GDV 6XPPLUD QLFKW/IglUWRBIUHP NOQRQVWLHXDVL GHU OHU
JHUWLIXQJIJVKDOOH LVW VR NRQ]JLSLHWRW L GONNVFKLIGHQLFK :LOOL /HQ]H
(URGLHUPDVFKLQHQ-VRIDUHE BLW RQIAVHN MM WHRI-KUHU GHU 6XPPLUD *PE +
RSWLPDO DXIHLQDQGHU DXVJIHULFKEHW LWIRHEU W R'G B VIO W SR WIDHBIFRIQ 8 U
BUIILVLRQV]JHUVSDQXQJ :DVVHUVWUBKRPEK Bmkﬁz@bm\w ZHLWHUHQ W
DXFK GDV XJQIKWHQNHURGLHUHQ +DROVIFK 3 DH%W GHP :HUN]JHXJEDXHU Y
ODXIHQ =XGHP LVW GLH OHKUPDVFIGIL@V'[Q\E!]'@LU‘FQ_)FWFFIGHDKWHH(URGLHUI—
GDGXUFK HUARUWK®RHUEWU PLW GHU st W N WP RYQDFKVH VWDR P WQRRO® JAHH!
QLFKW PHKU ZHLWHUNRPPHQ ZHFKYMEOQDHKW PXP GERZIELVFKHQ 2EHUQ
(URGLHUPDVFKLQH LU YHUHLQHQ YMOMKVFKE BRXVKWVISUQGHOWHFKQRO
JHUWLIXQIJVWHFKQRORJLHQ XQG G NVHWW HORR KR HOWZLFNHOQ 'DQV
XQVHUH . XQGHQ DQ XQV3LRWHUWYEKIYVHEY HQWZLFNHQWMQHIPGNRRVN F



&99=0 LQ .RPELQDWLRQ PLW HLQHP*WDNWNLDWHKLHMY WDYWHVKDOE UIW
YRQ 5HQLVKDZ ODVVHQ VLFK GLH GYQ@WWHQ RIGR HQ WEIQH SHRW WIROHL Q H
GLUHNW LQ GHU ODVFHHQBDMHUPHVVHRGLHUPDVFKLQH KLQVWHOOHQ ZR
$QIRUGHUXQJ RSWLEBRK .RGBH QZXMWEHED &$' &ESHUWHQ |X VSUHFKHQ OF
SURWRNROOLHUHQ ZLU GHQ JHVDP\H8HILHWIV\E USR]MHVIVUBQIGHPHLQVDP PL\
OLHIHUQ GDV OHVVSURWRNROO PLW|G)¢|®AUHJ|H(@WHQWC&I[Q]WF&Q@VHQVLYH *|
JOHLFKIBPHWW VLFK :LOOL /HQ]HQ *EHH GhYWNKIQH KDW GLH )XQNWLRQD(
OHKUIDFKQARK KQEH G LEDARFKILRKNQ MBHQ QRFK LQ GLH36RIWZDUH UHLQ
BHQNHURGLHUHQ NHQQHQJHOHUQW GLH VLQG ZDV
)XQNWLRQDOLWIW *HQDXLINHLW XQUa 6 WQDLG KV WH. DNDRIEW LEHVOW QIYW vV W
ZLUNOLFK XQ@8RIGOBUEIHL % ZRYRQ HUhESWUFRKW KDWWH :LOOL /HQ]JHQ V
VFKOLH%OLFK KDW 6XPPLUD VFKRQ LQGEHHRQ% O LHW -PEKEMHQRUQ JHULFKW
VHQNHURGLHUW XQG JUHLIW QXQ VHAKR®@ DXH I+ EQHEXIH) BBHKIRHE LHUF BQF K LG

(UIDKUXQJ PLW6RRBGERN XP LP 6SULW]JXVVEHUHLFK

-ODVFKLQHQ IXYRENMZHUN]HXJHQ QHXH .XQGADY KD

OLWWOHUZHLORQWEBHR GLHVHU .ULVH HLQHQ UHJ

YLHU OLQHDUJBNWHEHUVED G H[DNW GDV KDEHQ ZL

6RGLFIWFKLQHQHMOLVLHUW LQGHP ZLU XQV HLQH

GHU )HUWLJIXQ3RMIDWIHR QVDFKVH KEQOQHWWHDIOWD K

BXFK LP /JRKQIHUWLJHU QXQ DXFK DFKWDFKV

'UDKWHURGLHUWH®® GLH .XQGHQDQIRUGHUXQJHQ ¢

EHJRQQHQ KDEHQ ZLU

PLW )DQXF =

VHW]HQ ZLU DXIJUXQG

GHU VHKU JXWHQ

(UIDKUXQJHQ LP

=XVDPPHQKDQJ PLW

GHU YRQ XQV

JHIRUGHUWHQ 3UIJLVLRQ

QXQ JDQ] EHZXVVW

XQG NRQVHTXHQW DXI

6RGLFN
%LOG .DYLWIWHQHURGLHUHQ
%8 %HLVSLHO |I-U HLQH SROLHUHURGLHUWH .DYLWIW

$FKWDFKVVWHXHUXQJ DXI GLH 3UREH JHVWHOOW

'LHVH DXI K|[FKVWH 3UI]LVLRQ KLQ NRQILIJXULHUWH

$/& * BUHPLXP LVW SODW]JRSWLPLHUW LQ GLH )HUWLJXQJ
HLQJHEUDFKW VR GDVV 6XPPLUD MHGHU]HLW GLH QIFKVWH

'"UDKWHURGLHUPDVFKLQH HLQSODQOHL% H,
DQJHOLHIHUW ZXUGH GDXHUWH GL/OS, &@J%b@%sg,;@gxppwt
7DJH DP GULWWHQ 7DJ ZDU VLH EHOLIJ—IlVl/IDW @WB WL RQV LA Uvw UDKON

AD NRQOWHQ ZLU VFKRQ WHVWHQ X:QG EH UHL WAL @um%uxww HDUE HLWXC
9HUVXFKH IMKUMIGFK GDPLW DOOHV "HURGUHUMNQ "oV v Wi WIW FTRU VHKHQ oL
ZXVVWH GDV-BMBPLEMUHLWY GRFK PNVVHE" VLFK
NRPSOH[H %HDUEHLWXQJVSUR]HVVH. DXF H

ODVVHQ :IKUHQG LP =HUVSDQXQJVE 'If (5) QQGTJQEDHf'WWHUV{
YHUZHQGHW ZLUG HQWVFKLHG PD 56 KDW
'FDP&XW YRQ 7HELV $QKDQG HLQH TR
NRQLVFKHU 6SLUDONRQWXU WDVW X@ . JQHN\R
JHQ]HQ DQ GLH QHXH ODVFKLQH KH o f1Z EDa Qi
NRQLVFKHU 6SLUDONRQWXU ZXUGH <DEH X0
YHUGUHKWHV /DQJORFK LQ HLQHQ OOVEKLOR H
JHVFKQUWKRVBRQVFKLQH HUODXEW XQ |_v (SO ALK ek
%HUHLFKH ]X JHKHQ XQG GHPHQWYV Ké .EHU DKUK VHKU K
XQGHQVHJPHQWH DXI]XWXQ 'D ZH

)XQNWLRQDOLWIWHQ KRFKSUIJLVH HUR. ﬁ WH HL
ORPHQW QRFK QLFKW HLQPB® IMZD 5 Q%SI-KU]H%\/
JLEW +LHU KIWWHQ ZLU XQV LP 9R G [ LB‘NOHLQHUHQ 3
LQIRUPLHUHIHVROEMQVLFK-GHU 6X :



+DUWPHWDOOWHLO Q@ \GRWD KXVHWHR CDMNHYRZHUN]JHXIHQ GWKIHQGHERKU |

]XIULHGHQ PLWWOHUZHLOH KDEHQ ARGYFNRYWLOBHQXQV QLFKW QXU Ol

JROJHDXIWUDILMWKGBOW HIQVFKIIWVI-KEBGHPULY JOHLFK]JHLWLJ DXFK .XQG

VHLQHU ODVFKLQHQLQYHVWLWLRQ WUHOH@H®RHUHLFKHQ HQJ XQG YHUW

'DV LVW VFKRQ IDVW HLQ IUHXQGVF

=XVDPPHQDUEHLW LQ EHLGH 5LFKW%LQ~F—I"|¢§NOLFK ZROOWH VLFK 6XPPLUL
1

'DEHL LVW 6XPPLUD QLFKW QXU ODERM KENLIKUGHFR HKRHOGRUIHU OHW
GHU (ODVFKLQHQ DXV -DSDQ hEHU Xxd&PEp YR

LS
KLQZHJ KDW VLFK HLQH SDUWQHUYV BRI QLIF K
HQWZLFNHOW GLH ZHUMWH+BHD @YHQQNIEHRO O H
%H]LHKXQJ KLQDXVJHKW 6R ZHUGHX bWV WR
SHWURILWPDVFKLQHQ $XIODJHQWLVAKY &B8 W

R

L

PpHYVW :LOOL /HQ]JHQ DXF
dROHPLEWX@QdvIDUW DXI
JHUWLIXQJVYHUIDKUHQ

I IVSULW]AHKRIHXIHGD VYV

HVVHQ LUJHQGZDQQ LQ G
(GHOVWDKOVFKLHQHQ *EHUKROW R @K O BYQEWXHRKWM LOLFK VLQG
*UXQGSODWWHQ XQG DQGHUH 3UI]LYbRIQM BHU HHWUMIVIM QG H FBQF B
$XIJUXQG GHVVHQ GDVV GHU /RKQ:IHMIW L I-h.l@lj];E IXYHUVLFKWOLFK LQ ¢

XQWHUVFKLHGOLFKH % D&WHIKOK HQoE KIH G RG HURGLHUPDVFKLQH LV
IHUWLIJW LVW PDQ RKQHKLQ SHUPD®MIW JHY - RWYWWNW 6R NDP

HV DXFK GDVV :LOOL /HQJHQ EHL HLQHU

‘HUNVEHVLFKWLJXQJ LP -DKU DQJHVSURFKHQ ZXUGH

ZLH HU GLHVH KRKH 4XDOLWIW DXI GHQ (URGLHUPDVFKLQHQ
VLFKHUVWHOOH 'DEHL HUZIKQWH HU GDV HLJHQH RSWLVFKH ,Q
3URJHOHN VYHUIDK U H® VERGMAN « KUH U

1RUEHUW .HPSADRGHQ QWHHK PDO |X GDVV GX ELV

]XU $0% VR HLQ OHVVV\VWHP DXI3GHQ :HJ EHNRPPVW

'DUDXIKLQ KDWWH VLK BKHIUWAKPRUH D

KLQJHVHW]W XQG GD\HEWWHQMH 9LGHR

OHVVPLNURVNRS QHX NRQJLSLHUW VRZLH HLQHQ +DOWHU
HQWZRUIHQ XQG JHIHUWLJW 'DPLW OIVVW VLFK VRZRKO GDV
5HQLV-KBYVV\VWHP DOV DXFHKQ®OM HUGHR

OHVVPLNURVNRS DQ GHU ODVFKLQH EHIHVWLJHQ VRGDVYV
GLUHNW LQ GHU 'UDKWHURGLHUPDVFKLQH YHUPHVVHQ ZHUGHQ
NDQQ 'DY=®90HVVPLNURVNRS KDWWH :LOOL /HQJHQ

GDQQ DXFK DXI GHU $0%-0HVDPA\B\RB QBN

YRUJHI<KUW

'DV 6 XPROHBVV\VWHP ZLUG KHXWH GLUHNW PLW GHQ
6RGLIFIWFKLQHQ YHUWULHEHQ GDU*EHU KLQDXV *EHU GLH
OHUWULHEVSDUWQBHUNYWRWHF XQG 0

ZZZ NLWRWHF HX 'L+6IYRQLFIWWRWHF 0

YHUWULHEHQHQ OHVVV\VWHPH ZHUGHQ LQ HQJHU
=XVDPPHQDUEHLW YRQ 6XPPLUD *PE+ NRQ]JLSLHUW XQG
JHIHUWLJW 6R QXW]HQ EVSZ DXFKwWbHOMH' & s/& =
‘HUN]JHXJKHUVWHOOHU GLH OHMMNV\WWH®PH/ & 7LXVHSSH $GGHOLD 9HUNDXIVOH
AXDOLWIWVVLFKHUXQJ EHL GHU YHUWYVYJIX@I- YRQHQ "HVEKITWVI-KUHU YRQ 6X

%LOG 2SWLVFKHV OHVV\VWHP &7 ' %LOBKUVHHWYUHBRHB WEHOK *HKDXVHHLQHP
,QIRV |]X GHQ YLHOIIOWLJHQ OHVV\VWHPHQ XQWHUS$EZKYHQ WRWHFEHKXHQWOXP YBQ 2NXP



