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Nachruf auf Dr. Otto Motschka

Am 17. Juni 2003 verstarb Dr. Otto Motschka im
Alter von 62 Jahren. Der Sonnblick Verein verliert
mit ihm eine der bedeutendsten Personlichkeiten
seiner Vereinsgeschichte. Mit seinem Namen ist
der Neubau des Sonnblick Observatoriums in den
1970er und 1980er Jahren und die erfolgreiche
Entwicklung zu einem fithrenden Observatorium
der Umwelt- und Atmosphéarenforschung in den
Alpen untrennbar verbunden. Sein Name ist damit
in eine Reihe mit den Namen der Grindungsvater
Ignaz Rojacher und Julius Hann zu stellen.

Otto Motschka wurde am 16. Juli 1940 in Hollabrunn in Niederdosterreich
geboren. Nach seiner Schulzeit in Hollabrunn studierte er an der
Universitat Wien Meteorologie und Physik und schloss sein Studium im
Jahr 1965 mit seiner Promotion ab. Bereits wiahrend seines Studiums trat
er in den Dienst der Zentralanstalt fiir Meteorologie und Geodynamik, in
der Abteilung Bioklimatologie, ein. Sein Hauptinteresse galt von Beginn
an der meteorologischen Messtechnik. Im Jahr 1970 kam er erstmals mit
dem Sonnblick in Berithrung, mit dem er sein gesamtes kunftiges Leben
hindurch eng verbunden bleiben sollte. Auf Grund seiner Fahigkeiten fur
praktische Arbeiten wurde er damals vom Direktor der Zentralanstalt fur
Meteorologie und Geodynamik, Prof. Ferdinand Steinhauser, mit der
Aufgabe betreut, dringend notwendige Sanierungsmassnahmen am
Observatorium zu leiten. Der Zustand des Observatoriums war zu diesem
Zeitpunkt sehr schlecht und baufillig - die Entscheidung zwischen
Stilllegung und Modernisierung stand deutlich im Raum. Es war eine
glickliche Fugung, dass mit Otto Motschka der richtige Mann zur
richtigen Zeit zur Verfugung stand, um die Leitung des Neubaus zu
tibernehmen — als Kombination von Wissenschaftler und Mann der Praxis
— man ist versucht zu sagen eine Kombination von Hann und Rojacher.
Mit Geschick und Uberzeugungskraft konnte er auch politische
Entscheidungstrager — und damit die notwendigen finanziellen Mittel —
fur die Sache Sonnblickobservatorium gewinnen. Die Liebe zu den Bergen
und dem Bergsteigen war ihm sicherlich eine weitere Motivation, diese
Aufgabe zu ilbernehmen.
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Vorwort

Mit diesem Heft iibergeben wir den 100. Jahresbericht des Sonnblick Vereines an
unsere Mitglieder. Er ist in Form eines Jubildumsheftes mit dem Schwerpunktsthema
weltweite Hohenobservatorien mit klimatologischer Relevanz gestaltet. Erwartungsgemal
konnten nicht alle existierenden Hoéhenobservatorien in diesen Jahresbericht
aufgenommen werden, doch haben sich immerhin 28 internationale Autoren auf Grund
unseres Aufrufes bereit erklirt, eine kurze Dokumentation Uber ein bedeutendes
Hohenobservatorium zusammenzustellen. Es sei Thnen dafiir an dieser Stelle herzlichst
gedankt. Diese Internationalitit bringt es mit sich, dass wir in diesem Jubilaumsheft auch
englischsprachige Artikel publizieren.

Blickt man in die Vergangenheit, so war es dem Sonnblick Verein von Beginn an ein
Anliegen, die internationalen Entwicklungen in Bezug auf Héhenobservatorien und
Bergstationen zu verfolgen. Dabei sollen vor allem die Beitrige von A.v.Obermayer
erwahnt werden, der im Zeitraum 1895 bis 1909 in 15 Artikeln in den Jahresberichten die
internationalen Entwicklungen auf dem Sektor Hohenobservatorien beobachtet und
dokumentiert hat. Dieses Ziel wollen wir auch in Zukunft weiter verfolgen, und immer
wieder unseren Blick auch in das Ausland richten. Im Mittelpunkt unserer
Berichterstattung wird aber nach wie vor der Sonnblick und die dortigen Aktivitdten
bleiben. Fiir dieses Jubildumsheft wurde eine kurze Bildgeschichte tiber das Sonnblick
Observatorium zusammengestellt.

Mitten in den Vorbereitungsarbeiten des Jubildumsheftes erreichte uns die Nachricht
vom plotzlichen Tod unseres Generalsekretirs i.R. und langjahrigen Mitgliedes Hofrat Dr.
Otto Motschka. In Gedenken an sein Engagement und seine aullerordentlichen Leistungen
fiir das Sonnblick Observatorium soll dieses Heft ihm gewidmet sein (sieche auch Nachruf
des Generalsekretidrs Wolfgang Schoner).

Wie jedes Jahr trug auch heuer wieder die Zentralanstalt fur Meteorologie und
Geodynamik durch die Bereitstellung von personellen und technischen Ressourcen
wesentlich zum Gelingen und Erscheinen unseres Jahresberichtes bei. Es sei ihr an dieser
Stelle herzlichst dafir gedankt. Die Zusammenstellung der historischen Beitrage erfolgte
durch Frau Veronika Doblhoff-Dier. Dass der 100. Jahresbericht unseres Vereines in
diesem Umfang und mit einer erweiterten Anzahl von Farbabbildungen erscheinen kann,
verdanken wir der grofiziigigen finanziellen Unterstiitzung durch die Salzburger
Landesregierung.

Ingeborg Auer
(Redaktion)
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Auch wenn ihn die Aufgabe der Erneuerung des Sonnblick-
observatoriums und die Funktion als Leiter der Abteilung Technik an der
ZAMG voll ausfiillten und fir wissenschaftliche Arbeit wenig Zeit lieflen,
war ihm die Forderung der Wissenschaft am Observatorium stets ein
besonderes Anliegen. Jederzeit war er bereit, jungen Kollegen mit Rat und
Tat zur Seite zu stehen und Probleme, seien sie wissenschaftlicher,
technischer oder logistischer Art, im Detail zu diskutieren. Besonders zu
schiatzen war an 1hm eine Eigenschaft, die er selbst mit
,2Handschlagqualitat® beschrieb, also Abmachungen ohne schriftliche
Absicherung — die er nicht nur von sich selbst verlangte sondern auch von
anderen erwartete. Diese Zuverlidssigkeit und seine unvergleichliche Art,
anstehende Arbeit mit groBer Energie anzugehen und auch bei
handwerklichen Tatigkeiten sofort selbst Hand anzulegen, verschafften
ithm auch héchste Anerkennung bei der Rauriser Bevolkerung. Sicherlich
wohl auch deshalb, weil es i1hm ein besonderes Anliegen war, das
Sonnblick Observatorium zum Anliegen der Rauriser zu machen.

Seine groBe Leistung fiir die Osterreichische Meteorologie, aber auch fiir
die Atmosphiren- und Umweltwissenschaften in Form des mneuen
Observatoriums war fiir ihn eine Selbstverstiandlichkeit. Preise und
Anerkennungen dafiir entgegenzunehmen, war nicht der Beweggrund

seiner Arbeit — Eitelkeiten waren ihm fremd. Die Osterreichische
Gesellschaft fiir Meteorologie konnte ihm jedoch in Anerkennung seiner
Verdieste die silberne Julius Hann Medaille — die hochst moégliche

Anerkennung — verleihen. Seitens des BMBWK wurde ihm das grofle
Verdienstzeichen der Republik Osterreich verliehen.

Ein besonderes Anliegen war ihm auch der Sonnblick Verein selbst,
dessen Weg er als Generalsekretiar bis 1999 mallgeblich beeinflusste.
Aufbauend auf den Erfahrungen der Vereinsgeschichte war er der festen
Uberzeugung, dass die Erhaltung und der Weiterbestand des
Observatoriums nur durch den Verein abzusichern sind. Eine
Uberzeugung, die etwa durch die derzeit stattfindenden geologischen
Sanierungsmassnahmen bestétigt wird.

Sein Tod bedeutet fiir den Verein einen schweren Verlust, aber noch mehr
hinterldsst er menschlich eine Tiefe Liicke. Noch viel hétten wir aus
seinem umfangreichen Erfahrungsschatz und Wissen lernen wollen — noch
gerne hitten wir ihn oft noch um Rat gefragt. Seine anpackende und
mitreiflende Energie hitten wir oft noch als Motivationsschub verwenden
konnen. Wir werden Dr. Otto Motschka ein ehrendes Andenken widmen.
Mobge uns sein selbstloser aber zielbewusster Einsatz noch lange als
Vorbild dienen.

Wolfgang Schoner
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THE HALDDE OBSERVATORY

Asgeir Brekke, University of Tromse, 9037 TROMSJ, Norway

Abstract

In 1899 professor Kristian Birkeland (1867-1917) established two auroral observatories at the
mountain peaks Haldde and Talvik in Finnmark, Norway.
Based on observations from these observatories and later
also from stations further north in the Arctic, he deduced the
current systems related to the formation of the aurora. The
electrical currents carried by the cathode rays (electrons)
along the magnetic field lines are named Birkeland currents
in honour of this pioneer. The Haldde Observatory was in
operation until 1926 when the research activity was moved
to the Geophysical Institute and later to the Auroral
Observatory in 1928 in Tromse.

Historical background

As time was about to turn the old century into a new, a young Norwegian professor, Kristian
Olaf Birkeland (1867-1917) was in full swing with plans for his northern lights” research. He had
already in 1896 introduced his auroral theory where he claimed that cathode rays emitted from
the Sun would be captured by the Earth’s magnetic field and forced to penetrate deep into the
atmosphere in two parallel belts around the poles. According to Birkeland, when these cathode
rays or electrons as we would say today, collided with atoms and molecules in the air, these
became excited and emitted lights, the Aurora Borealis and Australis. This he also was able to
demonstrate by his famous Terrella experiment in the laboratory. To further support his theory
he wanted to do real observations of the aurora himself and therefore set out to find a suitable
place for doing that.

During the winter of 1838-39 a French expedition settled in Bossekop in Kafjord, in Finnmark,
the northernmost region of Norway, to observe the northern .
lights and determine the height of the phenomenon by
triangulation. One reason for choosing Bossekop was that
the sponsor of the expedition, King Louis Philippe, had
spent some time travelling in cognito in Finnmark when
expelled from France after the revolution in 1789. Another
reason was that at the Kafjord copper mines, the British
owners had established an intellectual community that had
good contact with the outside world. By this the so called
"Recherche" expedition had brought the attention to
Bossekop as an advantageous place for auroral research.

During the First International Polar Year (1882-83) the Norwegian Meteorological
Observatory established a station in Bossekop partly for auroral and geomagnetic observations.
In 1892 the German physicist Martin Brendel (1862-1939) went to Bossekop in attempt to
photograph the northern lights, and he did. His photos are the first known ever taken of this
phenomenon.

Establishing the Haldde Observatory

When Birkeland in 1897 was looking for a suitable place to observe the northern lights,
Kafjord became the natural community. In the fall of 1899 he was able to set up two observatories
in the mountains of Kafjord about 900 m above the sea level, one at the Haldde peak and the
other at the Talvik peak about 4 km apart. He built two observatories because he wanted to
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establish the height of the aurora by triangulation. The Haldde observatory was however the
main observatory. During the last winter of the old century, Birkeland spent some time with his
assistants at Haldde. The triangulations were not successful, however, partly because the
distance between the observatories was too short and partly because the cameras were not
suitable. In parallel to the observations of the visible aurora, Birkeland also made measurements
of the Earth current and variations in the Earth’s magnetic field. By comparing these
measurements from Haldde with similar measurements from other stations in Europe, he
realised that the aurora was associated with a gigantic current system. His conclusion was that
the cathode rays from the Sun carry with them electric charges and as they penetrate the polar
atmosphere along the magnetic field lines, they form electrical currents along these lines. As such
a current has to form closed loops, Birkelad suggested that these currents turns horizontal in the
atmosphere at auroral altitudes and follow the auroral arcs. According to Birkeland, it is then
these horizontal segments of the currents that create the magnetic disturbances on the ground.
Birkeland wanted to study these currents more in details and realised that he needed a network
of observatories in the Arctic region where the currents actually were located. He therefore in
1902-03 established 4 observatories in the Arctic where the Haldde Observatory formed the
central station. The other stations were Dyrafjord on Iceland, the Axel Island on Spitsbergen,
Svalbard and Matochkin Shar on Novaya Zemlya. Partly based on observations from this
campaign, Birkeland tried to estimate the magnitude and height of these currents and reached
values that are reasonable even compared to standards of today.

Expanding the Haldde Observatory

Birkeland himself did not return to Haldde until 1910 when he
wanted to study the passage of the Halley comet. During this visit he
became convinced that the Haldde Observatory ought to be enlarged
and given a more permanent status. He asked the Norwegian
government for economical support and argued that a more permanent
observatory at Haldde would be of great importance for weather
forecasting in the northernmost region of the country. Of special
concern were the fishermen and seal and whale hunters who were
living there at high risk for being taken by surprise by heavy storms
on open sea. In 1912 the living quarters were ready and Ole Andreas
Krogness (1886- 1934), an assistant to Birkeland, was installed as
/ superintendent from July 1st the same year, a position he had until

b 1918. In 1915 another of Birkelands assistants, Olaf Devik (1886-1987)
froreen pa toppen ax I was installed at Haldde being responsible for systematising the
meteorological observations for Northern Norway. Krogness and Devik as well as one of their
assistants brought their families to Haldde and several children grew up under extreme living
conditions at the summit. Under their stay at Haldde Krogness was occupied by auroral and
geomagnetic observations while Devik worked to establish meteorological observatories along the
cost of Northern Norway. Krogness and Devik, however, both left Haldde with their families in
1918 when the Geophysical Institute was established in Tromse. October 1st in 1918 a Swedish
geophysicist Hilding Kéhler (1888-1982) was appointed new superintendent at Haldde, a position
he held until August 31 1926. At that time the Norwegian parliament decided to close down the
Haldde Observatory. This was done partly of economical reason and partly because it was not
practical to keep the observatory at such a remote place any longer as modern meteorology
implied a centre were data could be brought in daily from all the stations in the region. The
observatory in Tromse already served this function and Haldde was left behind. Kéhler who was
an expert in the formation process of clouds, found Haldde to
be a perfect place for his research and fought for keeping the
observatory running. He was also the first person to
introduce studies of atmospheric ozone to Norway. Kohler
argued for the Haldde Observatory to become an academy
for natural studies where studies of the northern light as
well as meteorology could continue side by side with
activities in the field of botany, geology, mineralogy and
zoology. This was an idea that became a reality when the
University Centre at Svalbard was established in 1993.
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EHVRQ GHIWK DXPEG DYRUGOLFKW S EXQIRIPRQV BAHEQ H VIFRH G L W LRQHIH Q
DXFK REZRKO LQ JLHPOLFK EHVFKUIQNWHP OD%VWDEH PHYV
OHVVXQYRQJHQRPPHQ

'LH$X I JIDEHYDOGHBEVHUYDW RDIQEN X UROJHRGD PP HQ | D YWWHRO O W
GLSUEHLWGHBLUNHOBNGGH VHELHWNQHQRPRBEWWXHLQHEUHLW®HODNQV
ZHLWHUI+EHW¥WRQ@PUNVVGLBRUDXVVHVXRD QQ X Q@ U | % HUHHAL F IOW IUH L Q
PHW HR UR ORQYWWRKHK F KOHIMED OM HZOAWQ | JO L KR ] XH L QHUW V E K H LG3HAR .
JUDJHX NRPPH@EHV]ZLVFKIBRIQRUGOLFKWH UV PKAIGERK@ B QO LFK
PHWHRURORRWHKHIELR HQ G Z HOFKIHRP H Q KIHEM H LXOP/G X U BV X G LIX®
2UWKQGEWHGAH [ JOLFKNHUMWLQHBWWHUZDUQXQUYGLHDM@ HQ G HQ
XQWHUVXFKHQ

+DXSWVIFR®PHWHRURO R Ul QK GGHDQHXHEVHUYDWRXEMBVHOE
*LSIHO +DOGGH YHUOHJW ZR %LUNHODQG LP :LQWHU EHI

,P-DKUH ZXUG3IDNUVMDKGLUHDNWEHK|FKVWKQNIWHYLSIHDYJIHOHIW
GHQ -DKUHQ 2 ZXUGH HLQ JU|%HUHV +DXV DX| HLQHP NOHLQ
YRQ GHP HUVWHQ +DXVH JHEDXW

'DVIOWHUENHUY DWRUWNXFA OH@\VE KGWWEIL PP HWD VQ H X HUHX S W J H E KDG\H
HLOHMXQGIOYRK@E P"HQWKH®ED=LPPHAQGFKWHPOLBR%IKPH P.HOOHU
'LH $QODJH HUKLHOW HOHNWULVFKH (QHUJLH YRQ HLQHP (OHNYV
ZXUGHRFDOXHLQHRFKVSDQQXQJVRELWXRIJWP2EVHUY DWEWIUXPK UV
(LQH GRSSHOWH 7THOHSKRQOHLWXQJ LVW DXFK JHEDXW

(LQPDJQHWLYREKHWW ULHUKPDKYVHRQJHV S ZHQWMML § O H L QDBIX/V- U
DE VR OPXDWIY HW LOHKHX Q MRZ LH. QD JH U K DIXIV@ U D Q VIR U P D W R UXKQ XGY/LEQK H
JURBHWHRURORWWHEBXW

'LH +IXVHU KDEHQ XQWHULUGLVFKH 9HUELQGXQJ

'LH%HREDFKWGQEHQREVHUYDWRNVIRI-EXWGHQPIDVVHQZ|KQOLF
PHWHRUR O RDLNGAHKW DVF @I Q LO K I W H O H NSX UJIHM_FFKHD X)QQ@ B & JLVW UL H U X
IHUQEBH]LDOXQWHUYKEKX®ILHGMWQH U
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2%6(59$72,5( 0(7.(252/2*%,48( '8 0217 $,*28%/

(ULF 'LRW 2EVHUYDWRLUH GX ORQW $LIJRXDO DQG !

7KH ORXQW $LJRXDO PHWHRURORIJL
ORFDWHG RQ WKH VRXWKHDVW VORSH RI
DOWLWXGH RI P LQ DQ DUHD FDOOF
GLVWDQFH WR WKH OHGLWHUUDQHDQ 6}
VKRZLQJ DQ LQIOXHQFH RQ WKH FOLPDW
UDLRQG/WURDLIQG,WLVWKKDWHWHRUROR
PRXQWDLQ REVHUYDWRU\ LQ DFWLYH VH

7KHEHFLWLRRLOWREVHUYEZD\RUIKDQIOXHBDWHBD WHQERUHM®@ILQHF
QDPHERUJBY5(DQWKIROORWIZEHDVRQV
7 K HQ H HIBW K VW PR Q G H U V IVDDQ/GHE KD Q JIHXK L J K BO W L DXQGBAR/H L
LQIOXHRGMKSO DL QYRR RXQWPH® HR UR @ E ¥IHDYD NHUEXH \D W
WKDW WLPH LQ )UDQFH
7KHQHHRIUH IR UH WWHHQ W$ UIR XIDLQ) RO D W AR R S O HEDHEIBW K WL P H
WRORZRZQYKFHRQVHTXRQMAKHH MW URQL @D WD VW BR 8 K IL@RIAN
YHUUHTXB@MHQBWKH FHQWXU\

,MWVRRNHDUEHWZHHQDQG  WRXLGSWKRIEVHUY CHWHR KEHH J L Q QILRQUIH V \
JXDUGV DQG WKHLU IDPLO\ DORQJ ZLWK D WHOHJUDSKLVW D PHI
OLYLQJ SHUPDQHQWO\ LQ WKH REVHUYDWRU\ 7KHLU MRE ZDV Wi
FRO GGHDAWHWHRURGRWFBOKR X UM QBSHIPG@GLUHFWHRSHUKWRUEBLW
UDLPRX@WSUHVVRORXE\S HDFW ZBO W KNWUT KH U H | RWKD YK L VWRIMAK H
ORXQ$N JR XP@L P MWQKE WH/Y RO X WLLQRFH  Z L WRKQ OAK R UR/W H U GXSWW KW Z R
ZRUGBUWULQNKH V IROORWKPXW R P DRVLERRRP R X Q WREQH U Y D WRDIV H'
D O BRI F L GVHR® RW KOR X QSN J R XDEO/ H U Y D BRW K$IH R SZRHU N LL@W KRIEVHU Y D W
ZHU¥H (DWW D WRRHGHL W B @& K HR X JMAMR H HSRSHQH G

L QWKWDUV DPHWHRURQRULVWED &6 7
ZRUNID®RGNULQJIJFRQVHFXRIQWRQ &/ X FFHHIGH G
FRQYLQWMKMIRFD®WKRUD®WGMKEHWHR DQFRHDG
TXDUWWBWHHSHRSDRUNLRQVLWKIREVHUYDWRU\
LQVLVROWEH FWK ZWH®HDY\DLQVWHRUHFD\LWNG
LPSRUWRPWWHRPHERGWXGLUHEFSHUWDRBHRUUHFWLQJ
HUUR Q FGFDXYWDRK H OGR FD ®W K R UWWN N H®H F L V LRGH
PDQSRAMAKHQHEZURP WR E\WKHQ @& | WRLQ
DQGE.QDWEYLQ $WWVKEHJLQ@®IQJ DQHPDQDJHU
-HD@®28/(7 UHS O BKHG V\WEDEH 7 & O R V YWKH) HDHA\H
E D FINQ & KW H DKFD @&/ KHJ H D&/HROF UH D WIQR[K LE LW QB Q
DPHWHRUR®RYHPQ V L\@ KRIEVH U Y DWERLYNH UW KIHN
VLWHWLY ) MWL\RWD OW KEIX L O GZIQUFKD E HH®DPDJH G
E\H[WUHPHVHRUR GRDGIDVGDRIQYD J\H D UKD GV E H
UHVWRUWG® HUN\HZPHDQWKWHQDRLWKWHDPHD Q
%28/(7 \G\QDP LDFQY® K$HU R | HV V L RRID\DFED® O6MED W H
ZRUNBWOWIUBB(&+ WKMREDWXFFHVVERQBNWZHHQ

DQG 7KHILUBWRWRKLELWRRRRODEB LQD VPD@®RPQVLWHKH
REVHUYDWRWXFFHVWQBXYWFFEADWRQILUP®IG DWKREVHUYDWRUN\
DQQLY H DDEBULWK K$HX EOLFBRWER® NQ W H Q\GRHRES X O DRUH\WH R U RRDP HGD
PpWBR$ D=~ OHWHRURORRIWR 7KHPRQH\RPLQUR W KHD ®RW K EWRNZHO O
DWKWXEYHQWRRQQURW KM QIJXHBRERVVLOBOR@EHDUGHSDUWPEO @WK H
OpWPR DQFHDG T XD IDWDIDRWHBIQ OD U J HPIWEM[KLELWQRXIHP SURY HRH Q)
WKH EXLOGLQJ
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7KW XFFRYWWKDWOREZBO®AKH RZLIBDQSR2BWRLQ DQWRLQ Q

W D N MQKIBIG Y D Q \R D\JKHH W U HFRRHQ G L WA IR@E/D LVQRERDUIURBWH B WH D
IRU DOO NLQG RI HTXLSPHQWY PHWHRURORJLFDO DQG RWKHUYV
FDPSDLBQQHPRP HIDH&NU | R UPXIGL Q J2

$WSUHVHOWWHRUR O R/JED W U6MEDARKW N HD Y G
FRPPXQLFNWER B WD LF@IRHE R WKKH[K L E L N QSQ
W KPIXVHXPUBRUN LIQUVKREVHUY $3\WBHR SIUHI R W
ZRUNLQJ DW WKH VDPH WLPH WKHUH DUH VKL
VKLMYWD\ RUGD\W@URZLWKRRWHKRPBXUL®KDW
VKLIW 7KH\ ZRUN DQG OLYH LQ WKH VDPH DU
YLH" $ ZRUNLQJ GD\ VWDUWV DW $0 DQG
DQ@KH@KAHWHRUR FRIOLEDWLRERNQ J H URXWK H
SHRSOH OLYLQJ LQ WKH SODLQ KHDY\ UDLQV |
RQ DOO QLJKW ORQJ 7KH PHWHRURORJLVWYV
ZDWF¥SHFGD WD QG LODIHRJIWW VD JWWK HDO\BRIU IRU P
PHWHRUR © R DIVFOUG! PHYDHMK R X U VG D\WVR U H F RQW V
WKIBLIJRXBKOJKSODW HIPC/WXGERQFHU@KMNLWH
FOLPDWRORJ\ 7KH\ DOVR ZHOFRPH YLVLWRUYV
PLKRIODUFKQEQBILRYHP EIMOH @MOS X S LIDWVEW X GH QV
JURXSV 7KHUH DUH DERXW W R YLVLWF
VFKRR/G&WFUHDPWMW HRUR SRS XD LA B &I0R § H
ERRMNRVWSRWWD UGV GHRME'VDQ®RJIHWEKWMK N W ZWHNHWVKPD QD WK H
HTXLSPHQWY LRI KWE H B WHDK H 6 W DARK N HW B ¥ B URHW KEHX L O GALBLIQWH QD Q
DQ@ HVWR UDWKHROWR VXWHKADLQW H QROI® PH F WH T K D®P HORPS X WHQYE
PHWHRUR Q& YMDXPHGMWHF U H WIDQD JWKWW R IPNMS D U W L F MSRY WKW H X P
DQG[KLELWRRSOHWILKEY HDWLUR®GFAHW HR UR GREX®DU LPHI\G LIRQGV K H
ZHOFRPH RI WKH YLVLWRUV 7KHUH LV QR FRRN LQ WKH WHDP WKF
(DFKRQARRNWRZQ/SHFLD CS\WVMMIDW ZKLFRDNHDFKHDDQHRQI JRRG
DWPRVSKHUH DQG HVSHFLDOO\ D KLJK PRWLYDWLRQ DUH QHFHYV
1RERGNDNHNURIWKBXPEHRUKRXUANSH@WZRUD QG YHU\ERGLWMRLQGH?Z
RSSRUWXQLWLHY WRLQFUHDVH WKH VLWH DFWLYLWLHYV

$IWHUKEHVFULKRWLRQLY DWW EBHVMHW KREVHUYDWRDQWRBUHV HDEW LH I
GHVFULSWLRQ RIWKH FOLPDWH DURXQG WKH REVHUYDWRU\

$QQXDO DYHUDJH 5HFRUGV
PPUDLQ OLQLPXRPSHUDWKSIBHEUXDU\
FPOHYQRZ OD[LPXfHPSHUDWXWBH3IXJIXVW

GDWLVDE X UREALQIG NP K BB$QUIXIDE DORP L Q
GDWLVDE X UREAL QG NP K BORQWRIOQIDORPLQFWREHU

'LQESHHGIP K 5DLQEXUAQ QIRXUVPP 2FWREHU
G DAL WKJ '"HSWVRRQHYZQRZXULKIRXUV P RQHEUXD U\
GDWLWRUMWKDPPUDLQ +RDUIUBWRXUVFPROQHFHPEHU
GDWLWIQRRYHU OD[LPXPRDUIWRNVMNQHWPROHFHPEHU
7HPSHUDWXUH  f& OD[LPXP ZLQG VSHHG ! NP KLQ O
G DAL WKR VW OD[LPXPLQ@SHBEHUDRBIGPLOQXWHWP KRQ
1RYHPEHU
OHDQ ZLQG VSHHGLQ KRXUV NP KRQ .
OD[LPXPQRZHSWH RQDUFK DQ@DUFK
&XPXODWHGQHZVQRZLQ \HDU PGXU

&ERQWDFWDGGUHVVRIWKHDXWKRUYV

(UDFQEHQpRW 3KRQH 2 R® BIXUWMKHBUPDWLRQ

2EVHUY BW R QBH) R X PED[ 2 Z22Z PHWHR 11U
9DOOHUDXJXH (?PDIDOJRXDO#PHWHR ZdZ DLIJRXDO DVVR IL

)581&( SKRWRVRXUFH 2EVHUYDWRLUHGXORQW $L

(LQ#%HVFKUHLLEXIEV HU Y D W.RENM X AYPWV-DKUHVE B HUR®QWEOLFN19Bi UH
GDWKU DXGHEHLWRQIXILQGHQ
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$XV]XDXGHP -DKUHVEHIHERQWEOLFN29HUHLQHYV
'HU ORQW $LJRXDO LQ GHQ &HYHQQHQ

P -XQIGHVWDKUHVY EHVXFERWHHNDQQWWVL\WHKHHRUBORHLNBLHVH"
%HUJREVHUY XWRYUHMP IHQW CEHUWWN, O LP DG HVVHGHEHGPH U L ALKME H U
a0HWHRURORHIWFKHIQULIBV© GHRSDYDFKIR O JHQ\W € R PLPHAD

'"HUOR Q $WL J R XLDVGVLIKI| F K VO/SH W6 * G HQH&H Y H Q GIZ DN PQ | U G CELHFIK. Q G +
V L FHL QHHW Z IXYK H UBHWO L HUMVIRU G QI VH SDUWH P B Q @D VIVQG H WU H Q J®IH V
'HSDUWHPRIQWMQWHU Q% f ( Y* LQ P 6HHK|KHLVMLIHQWQQF
+*JHOXGHPEUHLWHPPHGHEHYHQQHQMP LPSPNUHLWHMHLPHWHRURORJ
6WDWYRQKDQ@®HQ@EVHUYDWRUEXPKLQHFO D QHR QD E UHR @ K PV H O ED/XN
.RVWMRGBULY DW GHHI}EDK@/ED E UZD B X UFK-DKUHUHNWRVYVHQ¥HBIQUGR Q
GHU )RUVWYHUZDOWXQJ XQWHUKDOWHQ

'LH,QVWUXPWIQQWBM{HLQHPDFKEBKMEHGHFRGULWMREF N Z IBBNHE X GH V
DXIJHVWHHYEWUPRP K@D YV\FKURPMIMMIG HQL QW H U P R Q BI\WHEMN DX
GLHVBKUHVEKHLMW JSHDXKIURVWOQIQRKIMU H L FKNVEG & « W] W

"LHDQDQGHUHHQVWDWLRBKHBRBHBHREDFKWXQJIXQBRARKQXQJIHC
l+U GLH ]ZHL )DPLOLHQ GHU )RUVWOHXWH ZHOFKH GHQ PHWHRUR
l+U)UHPGHRUKDQZHQFRBGHGRXULQJI2&BXNED Q FHUPLHMBWY ZHUGHQ
GRUW VHHP\GH J HHL Q BhOIWYRD)UD QBVRD JI+ UY R CBHHY V IDRQJH QR P P®I Q
GHORQDW-BKQ@XQGHSW H PELHME0 QWHPGHQ]LPPHIIHERBLNRPSILHG DRV
ORQDOWM.-XQXQGNWREHQGHWHUDXGHBLDXVJIH]HLF KIKUZHHK U/H L F K
]1XJIQJIOLV&HQHW HR U R|GBIHW HO/REQLRVFKOMHRED FKWXQJHQ

'"HULQWHVDVX G HPR QYL JR XPIOF KW ODE HRUWHKMFKQHHUP DBKKOLQJ
ZDU GHU 6FKQHH DQ GHU Ve GRVWOLFKHQ JURQW GHV +DXVHV P

P 'LH)DPLOLGH® HREDFKMUHR WIHFEQ GDYLHKHOFKHWDOWHIQHIHQ
+ KQHWWHDRP+HUEVAMWINQORQDWH

'LH MIKUOLFKH $PSOLWXGH GHV 7THPSHUDWXUJDQJHV LVW NO
9HUVSIWXRED BHUIU]QDKHEX HV HGIPIS H U KDY K5 H'W ]H P E HWH$®S U ZQH
GHURYHPEGHWD IZLRNWREHIXQZLBHSWHPEHWX AL BXJIXVW

'L HU H O D ZWLXYAK W L I MWW QZIHHD P3X\GH|PH ,KUDQJLVRMKDUDNW H WLV W
%HUJIR LQWHUKDOEFHVEDHKEHHU GH®WHREDFKWXROEBRWLIKRUJIJHRYG
DEHQ®NQRYHPERHYHE UXIDWMEHQVRYGHOLW\SHYDJIJHMP-XOXQ&XJIXVW

PRUJHQWGEHQGYEWZD XPOLWWPIERPPHWWR P IGW% HEHW U I F KW (
XQWHHW|KHGHBXPXOLH)IOOHRQHXFKWLXHIMU VLQIGP :LQWHUKDOE
PRUJHXQWGEH QHEH QMR I LZL @G HRIU PV WHQI H V V W X6REHEGIONR P P HEH L
DEVWHLJHQIGH@ U|PX@OSBOW L]\NOKQ@DEKIQYRIBEHUDJIJHV]NRWLH DXI
DQGHMBHQJIREVHU YLWO®WPHRIQDWHRFNBDQIWMFKW

'"HULLHGHUVEYWMPDHULQJIJV@HIZHEZIUPVWHG D WHRI U | % W FH U E VW H

"HUWR Q¥ JR XKODOWH K&R Q Q H Q V B KINQ QE HV RQ IBIIRUMG B BRO SHQ N HW W H



$OLHRWIBHG X LGAUDNQRMQQHPH]DH yw

N PWWR KHR UWKRBASK DPD QL QK

7KHZHEVLWHWKBEVHUY DWRLIWH
3\UpQpHV ZZZ REV2PLS IU UHOI
WKH KLVWRU\ Rl WKH 3LF GX OLC
DOO VWDUWHG LQ ZLWK WK
6RFLpWp 5DPRQG D 3\UHQHLVW
EXLOG DQ REVHUYDWRU\ DW WK
OLGL f2 1 2f2 ( 7KDQNV WR
GHPRQVWUDWLYH VHULHV RI
REVHUYDMD.GQE®D WHP SR UDAD W L F
ORFDWHG D IHZ KXQGUHG PHW
VXPPLWKBURMEABFWRXQGHBHG GV KH

REVHUYDRFHQH® 7TKHSHDN
FXOPLQDWHYV DW P 06/ LQ \
Rl  WKH 3\UHQHHV L C

JHRJUDSKVYRDOMNILRHPIGAK O L EAW H

RQHRIWKH IRXQGHUV RIWKH REVHUYDWRU\

SHUW X RBIRQJU D S K\

$W WKH WLPH RI
REVHUYDWRU\ ZDV

LWV
PDLQO\

IRXQGDWLRQ

WKH
BGHYRWHG WR

PHWHRUREXMIS URJUHWRLONMH UWRRQ

DVWURQRP\ RFFXUUHG LQ WKH HDUO\

WK FHQWXU\

+RZHYHU D PHWHRURORJLFDO VWDWLRQ RSHUDWHG E\
SURIHVVREYBOYBDWRDLQWDXQMGE O

7KH GDWD DUH VDIHO\

UHFRUGHG E\ WKH

2EVHUYDWRGIPB\Up Q@KY QG2ZULWWHQ

UHJLVWRHW KW DUV WR DQG\
OpWpR2)UDRUWKSRVW23BULRBRXW

WKIEDWIDQ G LILWIWHKEBRQWKRHD Q
YDOXHVWPRVSKHUHNVKE RUGLPXRQG
PD[LPXPMDLWHPSHUDWIPUWIQVP D [

UHODWLKKPLGLW\WFORXGLQHN@G

FKDQJH
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5HODWLYH KXPLGLW\ DQG FORXG FRYHU KDYH DOVR VLJQLILEF
WR '"HVVHQV DQG %FKHU DQ LOOXVWUDWLRQ RI°
ZRUOGHQGHUVRQ26HOOHUV

SUHFLSLWDWLRQ UHFRUGY DW D PRXQWDLQ VWDWLRQ DUF
SUHFLSLWDWDRHRPRIJHQ RRX B XULWEKWHDUYVY WR IRZKLF®R
VLIQLILWDAWSSHDUYRZHYWMHDVRQIBDOD W L REHWE BMIQP S H U IDVQXGU |
SUHFLSLWDWLRQ VXJJHVW WKDW WKH LQFUHDVH LQ WHPSHLU
ZLQWHU DQG VSULQJ SUHFLSLWDWLRQ 'HVVHQV DQG %FKHL
TKHRQ@MRWLFHDEWR K QLCBOW KBIWP RV S ISHHIVVEDW.BD VLIQL | LFPWVQIW L*
W U HIQ@/ KIHD O O K3D ZKLFKRPSDUMNMYRXUREWMKWHPSHUDLWRUHD \

REVHUYHG LQ WKH VDPH VHDVRQ f& 7RXPL HW DO
VPDOOHU DQG QRW VWDWLVWLFDOO\ VLJQLILFDQW 8QIRUW
WR KDYH EHHQ ORVW

$IWHU D FORVXUH RI WKH PHWHRURORJLFDO VWDWLRQ IURP
2EVHUYDWRLUH OLGL23\UpQpHV QRZ RSHUDWH DQ DXWRPDWLF VYV
VHULKD/NY BHHRRP S D WH & & D WL.IW K M X U U R X QSZLIDRQV R X W K Z H Y WIHQFGH
ELYDULDWH WHVW VKRZV WKDW WKH KRPRJHQHLW\ IRU WKH 7PD|

DQG GDWD EXW WKH PHDVXUHG 7PLQ YDOXHV PXVW EH LQF
VW D WZRICGFIKVQ RM/[ D F VDOW KD PI® RFDWMRRR UP IRQ HK HQW K ER U U H AW L R
DSSOMHKH 2 VHULMHUIHRWPRIHQHRRBIKDQRMKD Q JHGRWEH \HDU
SHULRG f& QRW VWDWLVWLFDOO\ VLJQLILFDQW ZKLOH 7P
FRQVHTXHQFH WKH GLXUQDO WHPSHUDWXUH UDQJH KDV GHFL
YDULDWZIRIQARUN P DO WKDWKRRHPL@OQGPD[ UHY HDWW U D XIHK HDRIG
RVFLOOPWLRQ

7fPD [ T8

7P Q
7fP8H D Q

<HDU <HDU

JLIXUH B 7LPH VHULHVDQG WUHQG OLQHV RIWKHDQQXDO_ )LIJXUH
PHDQPLQLPXPDQG PD[LPXP GLXUQBI® SHUDWQ@UH5 DQG
WHPSHUDWIGHIBWL G L PHDWHPSH UDW/KHIG X L G L

7TKH UHFHQW SHULRG 2 KDV EHHQ HVSHFLDOO\ ZDUP DQG
DEVROXWH UHFRUGV ,Q WKH \HDUV WR FRPH WKH PHDQ DQQXDO
PHHW H[DFWO\ WKH WRS RI WKH 3LF GX OLGL 7KLV OHYHO KDV U
FRXOG H[SODLQ WKH IDVW JODFLHU UHFHVVLRQ REVHUYHG LQ WE
S\UHOHDWY/RFLRWRR@RUDLQ@ZZ PRUDLQH VWVMAWDKWKWRWODFDHUYD
IRUWKH 3\UHQHHY KDV GHFUHDVHG IURP NP" LQ WR NP"LQ
ZDUPLQ@XKLFIKWROBEW R QLQF U HDQH JKW WIHPS HU DRRDXIWKMD PHITHR @
JODFRHOWWRDZDUPLOKLFAR X E&GH Y H @\ W U LEEWNYIHGOW G D\

%HFDXVH RIFOLPDWH FKDQJHV DQG HQYLURQPHQWDO LVVXHV
SDUDPRIXQWHDHYMX B LBXLGLYQFO XAKMEI@HZUHQBK RMHF®Q B (G
3$(6 2EVHUYDWREMWMKHUFIQHQYLURQQHPHQ W 23R DROWKKLPRIRIT KKIH O O F
\QRSWLTXH ZKLFK LQWHQGV WR PHDVXUH DLU SROOXWLRQ DW
SUR MH.AMD V XUKRR Q W L Q XRIWIKBRRAY H U RHRE V H U Y CPDIGEBAW K3 B0 L G L
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S5HIHUHQFHYV

%+FKHU $ DQG- 'HVVHQV BHFXODU WUHQG RI VXUIDFHWHPSH
3\UHQHHV - &OLPDWH 2

'"HVVHQV - DQGS$ %e<FKHU &KDQJHVLQ PLQLPXP DQG PD[LPXP V
UHO DAL MEBQP L LQEORXGLQHVY $WPBWV 2

'HVVHQV - DQG$ %e<FKHU $ FULWLFDO H[DPLQDWLRQ RI WKH
REVHUYDWRU\ 3\UHQHHV )UDQFH &OLPDWLF &KDQJH 2

+HQGHUVRQ26HOOHUVS$ ,QFUHDVLQJFORXGLQ DZDUPLQJZRUO

1IDQVRXW\ GH & 7URLVLPpPHQRWHUHODWLYH DOD FUPDWLRQ ¢
OLGL GH%LJRUUH 6RFLpWp5DPRQG ,PSULPHULH- &D]JHQDYH %

7RXPL 5 1 +DUWHOO DQG. %LJQHOO ORXQWDLQ VWDWLRQ S
*HRSK\V 5HV /HWW 2

$XWKRGEGUHVYV

-HDQ 'HVVHQV
&HQVWBUHHFKHUSWIRPRYSKpULTXHV

&DP S LV W)WRXQF H
(2PDLO MHDQ GHVVHQV#DQHOID DVVR IU

HLWHUH %HVFKUHLEXQJHQ GHU PHWHRURORJLVFKHQ (LQULFK
oLéGL vLQG LP ;,,, -DKUHVEHULFKW GHV 6RQQEOLFN29HUHL
2 -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQV IU GLH -DKUH

ILQGHQ



-DKUHVEHRW R FERBOLFN29HUHLQHYV

$XVIXDBXGHP,,, -DKUHVEHIHARQWEOLFN29HUHLQHYV

'DV 2EVHUYDWRULXP DX GHP 3LF GX OLGL XQG GLH GD
"RONHQEHREDFKWXQJHQ

'DV 2EVHUYDWRULXP OLHJW LQ P G L HWZDV XQWHU GH
ZHOFKHP GLH DVWURQRPLVFKHQ %HREDFKWXQJVHLQULFKWXQ
bTXDWRUBODWQXQG [|OOL)M@QU|KUH® FP VLQGDVHGCHS\GW U O X\
+LPPHOVSKRWRJUDSKLH LQ 9HUZHQGXQJ

'LH OLQMHLWHSEELOGXQUJELHHUUDWIMHZHOFKEBUPHWHRURORIJI
,QVWUXPSIXIWW H QGIXRQQ GKDEHMHLQEHLJH G U XFINEL O G X\DFL H @ H W] W H
EHVRQGHUV GDUJHVWHOOW 'LH 5HJLVWULHUWKHUPRPHWHU GL
3V\FKURPHEWHWD OHE XQW IKBHPEFKXW]KIXVOKEBRYU GLQHPRP HVGH Y
'LQGIDKWDRIZUHUG LBNW L QR PHAWVHHF N P | %o L J H UHAHLWKHIK W H B ED F KW X Q J V
HUULF EWOIRKH BKEB HUL W WHTUH U U DV KHEQG HQX U FK WG HM QWG HW VW D W \
(WZDV bKQOLFKHV ZDU VHLQHU]JHLW I+U GHQ 6RQQEOLFN JHSOD
P .]USH®LHWVHWUDWMEL H O OHLR JH U LE@W 8 WKHUE P D J Q H 96 H\RFEKOHF K W X
DXVJIHIXKHWWGKQG DU DQ JH O HEKQMQ & H ERH K U HAJDHX O L F K NAHHL.OVAHR@\G H P
'RKQJHEIXGH GXUFK HLQHQ XQWHULUGLVFKHQ *DQJ YHUEX
6FKQHHYHUKIOWQLVVH GHV:LQWHUV JHERWHQ HUVFKHLQW

'LH :RKQUIXPH VHOEVW VLQG PLW JUR%HP .RPIRUW DXVJHVV
51XPOLFKNHIQVHDOQ QIJNQ G HYR O GIRQ GHU O H X F KNOHBWHZQU PWB QL Q
ZHOFKHP JUR%H glHQ HLQH DQJHQHKPH 7THPSHUDWXU HUKDOWH ¢
7LVFKH DQJHVFKORVVHQ DXI ZHOFKHQ GLH %HREDFKWHU ZIKUH
DXFK GLH $SSDUDWH VWHKHQ GLH GLH BWDWLRQ PLW *ULSS XQG

9RQQLFKW XQWHUYVFKIWJHHGEHKW X¥XQQGLHRONHQEHR E D F KZ\HDOFIKH
ODUFKDQBXGHREVHUY DWRQGE BFPH )X % VWDOWWLRQQPUHY VHIYWHDKUHQ
DXVI*KUHQ Ol%W (V ZHUGHQ KLHEHL $XIJHLFKQXQJHQ <EHU GLH
YRBLNLFKWBPWH® LNEHGHUHIKHXQGHZHIXXQQE Q G OlEFHKG H U BIWY U X NW >
JHPDFKW ZHQQ GLHV P|JOLFK LVW

(XGHV VXU OHV QXDJHV $OWLWXGHV PRXYHPHQWVHW VWUXFW
6XGXHWWWDIQEUIHIRUUHG6$ % XOHDOBPRBDPRQG
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$XV]XJI DXV GHP 2 -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQF

'LH PHWHRURORJLVFKHQ (LQULFKWXQJHQ GHV 2EVHUYDWR
9R®@ *DUFREVHUYDWRBLBMWLGPUDQNUHLFK

6HLW PHKU DOV -DKUHQ HUUHJW GLHVHU H[SRQLHUWH 3XQN
EHDEVLFKWLJWH GHU 3K\VLNHU 'DUFHW GLH (UULFKWXQJ H
PHWHRUR O BuHRE B F KW X GIIWHIQ | | V L VEAHKYR O XWHLLRHYL W HIDBHAR M IGNDVE H U
9HUJHVVHQKHLW DQKHLPILHO (UVW VSIWHU XP NDP 5DPRQG
IXU-PNQEWHEDWRHVFKXQJVSURY IGID/BR WWD O LXH HGWRO ORMB K U H
JU*Q G HW@EHX O W XWUHHWDHOLH) LY R @D J Q p UGIMHD PRQ G 2*HV H G O X B KRIDW K | K H
YROHQFRMNURH VVHQVFK B MWOOAEREE HHHQ W V WS KW V H OHE WG HAHY HU U L t
GHQHWHRUROR 1 H\ORMM@® N U HLFMME HQX IX\Q G DW%WHRE D F KW X @ B\ Q HWG H
LVE@DYU+QG X QJ VLKW W HR UR O RRRFVK\KWM QM HOF R XIHWQIQQHYROO
%HIJHLVWHUXQJ 2SIHUEHUHLWVFKDIW XQG 8QHLJHQQsW]JLJIJNHL\
,QJHQLHXU O9DXVVHQDW HQWIDOWHQ HLQH HPVLJH 7IWLJIJNHL
*UXQGVWHLQOHJIXQJ GHV 2EVHUYDWRULXPV DX| GHP 3LF GX OLG
BQWHUQHK®KSEH UV WGIILE WJ U H Q 0L WQWHHQ QGFK |S 118 6HSWHPEHU
HUIRGUMEHUJOSEHYEVHUYDWRQEN@WDDDNV2EVHUYDWEBDXYXNF S U« Q QX UF |
GHU OHWHRURORJLH ]XJHGDFKW ZDU ZXUGH DXFK HLQ DVWU
2EVHUYDWRULXP GHP HLQH PHWHRURORJLVFKH VIQRSWLVFKH 6W
BHLW ZLUG GDV 2EVHUYDWRULXP GXUFK GDV 3HUVRQDC
"HW W H U G LEHHOWV USIRWK BXJU G BQWHRED FK WRBKH QLN BYGJIHI«KUW
*HJHQZIUWLJ DUEHLWHQ GRUW GUHL %HREDFKWHU XQG JHZIKU
VIQRSWLVFKHQ 6WDWLRQ
NRQWLQXLHUOLFKH :HWWHUEHREDFKWXQJHQ YRQ ELV s
GUHLVW+QGLJH OHOGXQJHQ XP XQG 8KU :HOW]JHLW
$XVVWUDKOXQJ YRQ 6RQGHUPHOGXQJHQ EHL MIKHQ :HWWHUIQC
$XVNXQIWVWIWQJIMLNUHVVHQWH®VFKDXWGBOOJHPHLED V\WDH
2EVHUYDWRUEXPWQBHELUJVWRXGWHMBKQIHQ
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7+( 3(1+$6 '285%'$6 2%6(59$725<
6(55$ '$ (675(/$ 32578*$/

/') 1XQHY SDUYDDKRHOKRHQULTX®I& *RQIJDOYHV
,QVWLWXWR GHOHWHRURORJLD 'HS 2EVHUYDFIR H5HGHV $HL

$EVWUDFW

TKLVWDVKRGWVFULB W KRRQU W X JXEHWHIU Y IRW BHQ K'IRWK U D G BM O H E UIDMAL
FHQWHWRIWD U LWORFDWOR®DWELVWRKMREVHUBSURIUDPIRWXKVYYWH
DUHHIHUWKHB O D WILWRMW SRUWD@Q/KSDWLRPMWNZREEOLP DWWYWHVVRRQ W
ZHDWKHU ZDWFK DQG DOVR IRUDWPRVSKHULF FRPSRVLWLRQ PRC

IRFDWLRQ

"6 HU GD(VWUHOMKEDUJB QW
KLJKHVKD LRIPRXQWIDLLQBRUW X J
ODLQODQG LWV KLJKHVW SHEC
DERYH PHDQ VHD OHYHO DQG I
W KFHH Q W U D O 2 QEROUJAIKVHK®I U U L W |
ZLWBQDSSUR[LARIMHQWRILRQ
1( 7KH 3HQKDV 'RXUDGDV 2E\
SODFHG QHDU WKH FHQWUD
PRXQWDLQ DW DQ DOWLWXGHF
WRWKHWRXURHORQGHIBRYHWKH
Q H D UHIVA\OIDG BIQ W H LO R F DGREZ®)
LQ WKH YDOOH\ DW DERXW
WKH 2EVHUYDWRU\ 7KH Pl
VWDWLRQ RSHUDWLQJ DW Wt

02 QXPEHU DQG LWV JHI
FRRUGLODWHWLWXGH 1RUWK
KB2K OO IRQIJLWXGMH :HVW

BLFWXUHRIWKH3HQKDV 'RXUDGDV2EVHUYDWRU\

+LVWRU\

7KHRQVW U RAWKENQ O GRI/KFHX U U HBWH U Y DWWRJUIWWGEH J L Q RUYK H
WKFHQWRQ®W KPR UBHF HZQRW NWR H S DALKEHE V H U Y DWARFSID DG M U LV\P KHHD U O\
V 7KH ILUVW REVHUYDWLRQV DW WKLV VWDWLRQ ZKLFK XVt
PDGH DIWHU LWV FRQFOXVLRQ LQ 1RYHPEHU 7KH 2EVHUYDW
'RXUDGDV 2EVHUYDWRU\" ODWHU RQ LQ 7KH UHJXODU PH
PR X QW\DW Q UBHH R KHH[ L VW RQFKIHE VH U Y D2AER/U\U Y DR/ISR € VVWHIR SHUD W |
SUHFLSLWDWLRQ DQG VXUIDFH RJRQH ZHUH PDGH VLQFH LQ D
VDPH DOWLWXGH P DQG EHWZHHQ DQG WKH VWDWLF
ORF DWBLIRWY D O KOHA. U DP R 1D O W L WKXHEQW KIRIE V H U Y DENHLIRK@WY K2HEVHU Y D W F
WKH\ ZHUH PDGH DW WKH WRS RI WKH EXLOGLQJ ZLWK WKH UD:
LQVWDORRHE P DERWHKHURX QG GVKAHLQ & EV H U Y DWW R QDAWWE Y\ P 1§ D W H
ZLWX® QHPRJUDKHI D G L DWAIRHHRGWAQ VW U X ZHQR/Y HGR/ KHJR X Q G
OHYHO LQ WR DOORZ REVHUYDWLRQV DW DERXW P
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&OLPDWH
7KH FOLPDWH LQ WKLV
UHJLRQY D W\SLFDO
PRXQWDIMHPSHUDWH 7PHDQ f& GHFDGH
FOLPDAUMKDULWLPH 222 | G'D IW\?2
LQIOXHQFHYV W K H
IROORZLQXUHWH
VRPH RI WKH DEVROXWH
H[WUHPH DQG DYHUDJH
YDOXHV IURP MBI UDWXUH
FOLPDWRORRUPDOV 555, &N G HFRTID
UHODWLQJ WR WKH SHULRGYV QQ Q
2 2 DQG
2 CCCCCCECEEET, GG e eeecoeeecc
$QQXDO DYHUDJHWHPSHUDWXUH 2 GDWD
7HPSHUDMXUH  3UHFLSLWPDWLR®VKKRKXUV
$YHUDJH_ $EV OD[ _ $EV OLQ _ $YHUDJH _ 'DLO\OD]
2 2
2 2
2 2
'LQG VSHHG NP K 1XPEHURIGD\VZLWK
$YHUDJH )RJ BQRZ 7 OLQ f& 5DLQ $PRXC

6LQFHRYHPENKQWQADUFKVKEBEVHUY DBHRAR PHWR O DWHI® | W HEQ! F D XR/IH
D F F X P X O\DQAREZQV KRR X Q W DLIQER\D X W/IKGIR D G V

2EVHUYWWERIJUDPPHV

ORVWIWKWLPWKPDLREVHUKRXUWL QMKEHJLQ QRIWKREVHU Y DIVWRQ V
PRXQWDU® DQG 87& ZLWWKO L FKKKWD Q THVRW B\ D WL\ KIF H T X HRIF \
GDLREVHUYDWEKR® XU UHHW HRURORBYAD Y3 QRJUD PPRIQVLVYWVRPH
LQVWUXP REWBOY D WLRIQAK IGXH DWHRQ SR UDMIG QR G HSWIKQ GY LV XD C
REVHUYDWLRQV FORXGV DPRXQW FHLOLQJ DQG W\SH YLVLELC
JUR X Q@GN DQG 87& ZKLFBUHQWHJUDMDHI®R2WHUPZIQWRWKKR XU O\
REVHUYDWLRQV PDGH E\ DQ DXWRPDWLF ZHDWKHU VWDWLRQ
SUHVVRUWHPSHUDQEGUHODWXFHGLAQGLUHFQ &S HHED LIP R X DY G
GXUDWLRQ VXUIDFH DQG VRLO WHPSHUDWXUH DQG JOREDO UD
UHFRUGYV ZKLFK DUH DUFKLYHG LQ WKH ORFDO 3& DQG DOVR
KHDGTXDIUQLNER Q

TKH/XQVKGRUHDWIER/GIUBSURIUD YRMHD UMPHG XVL@DPSEHOO28WRRUBIG |
DQG WKH JOREDO UDGLDWLRQ SURJUDPPH VWDUWHG LQ XVLQ

6 XUIDFH R]IRQH PHDVXUHPHQWYV XVLQJ VWDQGDUG PHWKRGYV El
VHYHUPWH U U XGXW RUHT X HBQLW XRIFRAX URRGNGKHM\ VW HR XUGD VDD BEYDLODE
DW WKH :02 :RUOG 'DWD &4HQWUH IRU *UHHQKRXVH *DVHV KWWS

TRWBDRQB2 DQ®9% PHDVXUHPHQWHNNR QHLWE %UHZMBHFWURSKRW|
EHWZHHQ DQG 7KH SURJUDP ZDV FORVHG GXH WR WKH GHF
RSHUDWH WKH LQVWUXPHQW SURSHUO\ 7RWDO R]JRQHDQG 62 GD
2]JRQH DQG 8OWUDYLROHW 5DGLDWLRQ 'DWD &8HQWUH KWWS Z2Z7
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89 LUUDG LMW YDLODWMXHKURSHDQYDEDRB9 &OLPDWRQBWIDOXDWL
KWWS YZZXRARKDQQRYHU GH 2PDUWLQ GDWDEDVH KWPO
$WPRVSKUDGERDFWHYVWUHPBQMDUURKGVLQFH E\WKBRUWXJXH

L QVWLRIPOVYHURQPHQXWLAODPPDSUREHV

(TXLSPHQWYVY ,QVWDOOHG

JRUWWKPIHWHRURORJLFDO BORB D IVIREHREILNBIF® DV W.WD ®/ & RsQD Q ® Q
DXWRPDMOLWWKMWDWERBQ)ROORZNLKHD VWD ORID@ LR RQ FORWWKWHL W H
WKKE/6 KRXUDOVWUXPREWHDWYDBHRXEX PHDQRIWKI$SV6 EXWZRKGDLO\
REVHUYDMDMIRRWWD@G ALWWKE/6 LQVWUXPHWIYQG 87& WBD OORZWKH
FRPSDULVRQV RIUHVXOWYV IURP WKH $:6 DQG WKH &/6 PHDVXUHP!

JRUVXUIDFHRQPMHDVXUHPBQ3®VDEVRUSBKRWRP HDWDIORVHE®, %, ZDV
LQVWDDOMKE IORRWKPDLEXLOGEZEREDLUQWDNAHRFDWMW B KLIKURRVKH
JURXQG DQG P IURP WKH 1RUWK ZDOO

$ UDGLRDFSWREEWNVHR® *0 GHWHFR/QHRW RDHY BPQB W KIRRUIKLIRHYHO"
ZDVQVWIFOWHKBS FXUUKBQW F O RW W K&/ 6

$ KLIXROXPBIPSWHWW HPU D G L R DERWQIYW RRUR W P R V S B H U RA ®RF DRVH G
WKHWORRKH\VWHBDWRMVKIB'1(7 QHWZRRIG@XFOHPHUJHZDAY QLM HO O
D\RMWKH9,5$6SDQLYKWZRUN

&RQWDFW DGGUHVYVY RI DXWKRUV
/') 1XQHY &8DUYDDKRHOKR OXLV QXQHV#PHWHR SW

" +tHQULTEXHRQJIDOYHYV UHQDWR FDUYDOKR#PHWHR SW
, QVWLWXWR GHOHWHRURORJLD IDWLPD FRHOKF
'"HS2EVHUYDBISHGHYV GLDPDQWLQR KHQULTXHV#PHW

$HURSRUWR 2 /LVERD 3RUWXJDO FORWLOGH JRQFD
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'$6 2%6(59%$725,80 $8) '(5 6&+1((.233( 61,(=.$
L0 5,(6(1*(%,5%( .$5.2126=( 0
(671,8&+( 68'(7(1 32/(1

.UJ\VIWRI OLIJDWD XQG -DQXV] &JHUZLQVNL 3ROH

'DV YRQ3ROH@WDDWOHF&KUW

2EVHUYDWRULXP DXI GHU BFK(

KIFKVWHQ *LSIHO GHV 5LHVHQJF

GHU ZHVWOLFKHQ 6XGHWHQ LO

JHK|UW [X GHQ IOWHVWHQ (

DQIIQJO FK/H KL F&KRE VHUYDWR U

VWHKMQ HQJHP=XVDPPHQKDEPLW

"HXWVFKODQIBUULFRK\WB P D-QGD V

3UHX%LVFKH OHWHRURORJLVF}

6WDW,LRQGQXBUGLHDQ]LDKUH

B VSIWKBXUFEKLHUEDXXEBLQHN. JHQH

2 =G DN’ ZW' P 2EVHUYDWRXNHKOWROFKHQGQXQJ

'DV 2EVHUYDWRULXPDXI GHU 6FKQHYARYEKUWE gr§POPDQQ  6HLW

JHKJUW HV X 3ROHQ XQG k
6QLH]NPWVFKHFKIBVAHNID \L QGG HX W VEEH UV H W KIQQ Bbi LEH G H XXIWH G H

'DV5LHVHQJHELWHHPHROD XPHQWROEKRRORVIZWE |UG O LFIOH@ G LFKWXQ
3RO WG KWW HDLEO D O GH B D QQF K O XV V HOEGDWFHFNMRQHOH QD DLQ P

6HHK|RHQGHQ

'LH *HVFKLFKWH GLHVHU 5HJLRQ UHLFKW VHKU ZHLW ]XU+FN
HILVWLBUMISQEDVHELB®WHJILRQQWGHFNXQQIE§XUVLRXVZHLVHQ
ZXUGEH.MOHLRSIHBOHD X UH Q WU R DG MBIX FIKH X W R FIXKH U@ R QL O J HDXQJ H V X F k
ZLUG 'LH HUVWHQ %HP*KXQJHQ YRQ PHWHRURORJLVFKHQ %H
JHWIWRUWH JX O IWH\QV X Q YHR@X IWGUXFR®SHUDW®RGLILHGHUVFEK@DWWH |
VRZIBRQQHQPABXQWHUJIIMREQWHEHIJRQQZHQGHIQGHOHVV X QJIMH@GLELH
.DSHOIOMEVHUYDWRNWQXBXWGHOLHDXGLADUPHDKUH VEHMFEKUIQNW
PXVVWEHGH V VX Q XMW H U E URFAKGIBQG L HD S H OZO KU H GIG Q HYZ L W WHUWWW | U
ZXUGH &]JHUZLQVNL HW DO 5HJXOIUH
OHVVXQJHRUGHQ DXIJHQRPPHQ
HLQLJH -DKUH QDFK GHU (UEDXXQJ HLQHV
+RVSL]JHV  (UVWHU %HREDFKWHU ZDU GHU
7HOHJUDSKLVW .LUFKVFKODJHU HLQ IUeKHUHU
IVWHUUHLFKLVFKHU *HQGDUP GHU VHLQH %HREDFK
WXQJHQ ELV B JHZLVVHQKDIW XQG
XQYHUGURVVHQ DXVIsKUWH +HOOPDQQ

ZDU GHU 1HXEDX HLQHV 2EVHUYDWRULXPV
DX| GHP *LSIHO IHUWLJJHVWHOOW VRGDVV GRUW DP

-XQL GHVVHOEBRUHWLW GHQ
%HREDFKWXQJHQ EHJRQQHQ ZHUGHQ NRQQWH

ZXUGH GLHVHV 2EVHUYDWRULXP GXUFK HLQHQ

IHXEDXVHW]IW 5HIDIP6JUHQISHL IWUIJHU

7URWLOLWIURBHUDUN LFPOBIQUH N R Q Q WhHI® E D F K WX@GPRIQV F K 0@ J
2EVHUYDWRULXP ZHLWHUJHI*KUW ZHUGHQ (V LVW OHW]WOLFK ¢
URORJ¥MOHUGD QG B QWL PhHRE D FKWNKRQWQ Q X IZHHU @/LHKI HIHK GWQ Q QW H
LQGHP VLH GHQ %HIHKO GLH 6WDWLRQ DXI]XO|VHQ QLFKW DXVI
%HREDFKWXQURG@HHLEAK QHHN R B SH R %MHGHXWEDRKQEHQLQVD@H U
JHZLVVHQ KIH REDIFXQVGLR Q LGIUHK L VW LA UIE®le UG DO H WAIMKHI K X Q G B/UAW
VLFK DXI GHU 6FKQHHNRSSH HLQ 7HPSHUDWXUDQVWLHJ YRQ
OLWWHOWH ESHNMUBMY UHL W *ORZLFNLVLHRNXFKDEHOOH
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"HWWHU XQG .OLPD LP S5SLHVHQJHELUJH ZHUGHQ GXUFK GLH JH
XQ@ARUSKRORIEHIIJWH3RVLWGER3K\WR2NOLPDWRYH&AHNH U D E JHVELW]
%DXPJUHKQUMHLPXKMWZD P 6HHK|KGDU«EHWVWHHGQHAL Q]LJD DW NWHL V
DOSLDXQGUHQ2/DQGYRXKDNNSRYD 'HU VWHWAXIK XVHWVXFKVWHODQWL
IXIWPDVMVMHKQWHLQHWUKRKHQ(XILINNMRWHEK@GHLBURDKEZHUGHRBKU
DOV 7DJH PLW 1HEHO EHREDFKWHW

GHYEQWRBRLHIND 5 ppoLENL _ =XJVSLW]F

2 %URFNHQ

B 2 ‘RW DJ D
&
6 2 f u
VN AD $ r-
J DE HIR %LFGXOLGL 2
. # 3\UHQIHQ QAR
2 77 7 7 7 7 7

6HHK|KHLQP
27DOODIBHOEGDHHRKNUPIRWIHOODJH

$EELOGXQKUOLHKHLINHRQHEHWDQHXURSI|L Y%HUHY W D\GHERKQ @ QL NG WU
6HHK|IIKBGUMHUVFKLUBQGBOQRHUPHMED QJOBOW*X SIHODBIHYV FKL |
URW IUHLH *LSIHOODJHQ $EELOGXQJQDFK OLJDWDHWDO

,QGH®LHE]LJHUMBIKUHDK UK X Q GHLGDE L HVHQ J HEILLW WHPA 6 FK ZD U] H
'"UHLFBHYDOGVWHUWEHQOMBFKQHHNRBBIHH XD ® QGHB HUJIVW B WIHRQ F
S5HLIWUIBWDWLROKYRGHEQLYHUWAWHWEZDXX GHD X UFHHI HQR G +2: HU W H ¢
XQWHUDXIJH]JHLFEQHWVNL 6RELNQ@DURQ 'RUM WO 0LJD GIDD O

'XUFIGLARGHU QHMEKQRORIHVEKNG H DX HQH JL R Q DIDHW Z H WN MG
HV DEHU LQ GHU =ZLVFKHQ]JHLW ]X HLQHU VSsUEDUHQ 5HGXNW
]XVIW]JOLFKH |[NRORJLVFKH $NWLYLWIWHQ ]X HLQHU (QWVSDQQXQG

OHWHRURORKIQRPHQHA 5LHVHQJHEL
XQ®LWHREDFKWOQHEFKQHHNRBEHQ
]X HLQHWZHLWHUXUZLVVHQVFKDIW
(UNHQQWODOHMYXHWZDURDFKLPHWWQHU
GHU GRUW GHQ OHFKDQLVPXV YRQ /H
NRQQWIDGGHQ%HJIJULIORD]DJRW®Q GLH
OHWHRURGIRDUHK UWKWVLKP EHIJIDQGDV
PRGHUOHMLWDGWWHJIHOIOLHHEPGHQ
VIQRSWLWEKREDFKWRQHEB®\GHU]JHLW

X& R YH H G 6FKZHUJHZLFKW GHU )RUVFKXQJ D:
8 P W P ﬁPG RDNWLYLWIWVPE
$FOHQWLFXODULYV «EHU GHPS%_'_IHQ/HQﬁglL'WL? Q
7TDEHOOH .OLPDWDEHOOH OW 6QLH]JND 6FKQHHNRSSH 2
-DKUHVPLWWHO GHU /XIWWHPSHUDWXU f&_ -DKUHVPLWMW
0OLWWTHPSHH UDPAI R IQ H U 2 f&OD[LPDD@IGIJHVFKZLQGLJIJNHLW V
0LWW @H P SIHUIDRAXXOL f&-DKUHVVERERDQHQVFKHLQG D&WE

$EVROCONHRXCHY IWWHPSHUDWK&-1KUO =PHEMHIHEHOWD JH
$EVROKVOH Y S IWWHPSHUDW X&-1KU O I=MKEGMHAD JHLBD X UH L |
-DKUHVQLHGHUVFKODJVVXPPHP_=DKCHUQWHUWDRH f &
1LHGHUVFKODBVQY®RBH PP_=DIKHAD IJMHLBWFKQHHGHFNH
1LHGHUVFKODBYXWOXPPH PP
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'HU YRQ +HOOPDQQ LP ::,9
-DKUHVEHULFKW GHV BRQQEOLFN 9HUHLQHYV
SXEOLJLHUWH $UWLNHO HQWKIOW HLQH %HVFKUHLEXQJ
GHV YRQ LKP HUULFKWHWHQ 2EVHUYDWRULXPV VRZLH
HLQHOLPDWDEGIHDHVGHQ MIKULJHQ
%HREDFKWXQJHQ ELV DEJHOHLWHW
ZXUGH

-RDFKLXHWWQ@KXUGH LQ
%UHVODX JHERUHQ ZDU /JHLWHU GHYV
=XJVSLW]REVHUY)YOMNR X UGRNS IWHU
ZLVVHQVFKDIWOLFKHU "'LUHNWRU GHV 0w
'DVKLQJMRHUYDWRQIGXBNNW R VY

OHUFXU3URMHNMUWY VEH PD Q QW61 )X W X U LVQWLLGRED
5DXP10O+JH 2ULJ

ILWHUDWXU

&IHUZLQVXNELFNL*ORZLGNU]DFINRZVRQGDO \WRNRIJ|WRENIHUZDWR
OHWHRUR @RS DRAJMIBFEHUP VXPPBWHRURORREKFHENU JV R E \DEKUGBHIW
6FKQHHNRSSH HG 3DQVWZRZD,QVSHNFMD2FKURQ\6URGRZLYV
"RGQHMFKDZSS

'RUB - 6REDNOLJDOD 3DWWRBQMFL S LDMIB\WR DFOQGMS@WIL @WLKEH V W H L
6 X G HIRKK\Q W B WPWR V S KHYULLLFRQ P HQ W

'XELFND 0 \HDUV VHULHV UHFRUGLQJ VXQVKLQH GXUDWL!
*HRHNRORJLF]JQH3UREOHP\.DUNRQRV]\ 2

*=RZLFNL % "LHOROHWQLD VHULD WHPSHUDWXU\SRZLHWU]D C
W HP S H UDHDX/ XK HRROMVBV® L H ]N@ H R H N R CSRUR.EE GRAWPK/IB U N R QRVBHR Q |
3URF 2

+HOOPPQQ 'DVPHWHRURQRYHWNKHY REHIPKQHHNRISHDKUHVEGBHVF
BRQQEOLFN29HUHLQHVY-U GDV -DKU 2 :LHQ

XHWWQHUORD]DIXRWYRKQZHMDHLMWK\YV )USWP /HLS]LJ

OD]XUVNE 7 KHH VW U X R WRLLRHDWW KBHR O b X 16 H OWHE \L Q G X VMVALPLLDVQRIQH V V
(FRO DQGPDQDJH S 2

OLJDOD . /LHEHUVFKDFK- 6RELNO 5LPHLQ WKH *LDQW OWV
3XEO?2

6REION %DURQ 7KHX QFWRISRUH F L S L\@IFW G R QAR S\ BRIURIW K B UNR QR V
OWV $FWDS8QLY :UDWLVO 2

BRXNXSRYDFLDQRYBQLEN6HN\UD $UFWLFADOSE@BHNRQRYWEHKGHWH
2SHUD &RUFRQWLFD 2

'LHVHU $UWLNHO ZXUGH GHU 5HGDNWLRQ DXI
GHXWVFKHU 6SUDFKH ZLHGHUJHJHEHQ ‘H
KWWS ZZZ PHWHR XQL ZURF75 WSRO QL EBKKDFX H

U

DJ

QJOLVFK <EHU
UH %LOGLQIF

.RQWDNWDGUHVVH ]X GLHVHP %HLW

LUNVWIWR DD WD WH
8QLYHURIWRFODZVWLREHREUD S K\ ID[

'"HSW RIOHWHRURORJ\ DQG &OLPDWRORE b |F0 JDODN#PHWHR XQL
.RVLE\ 6WU 2 !URFODZ 3RODQG
3KRWR VRXUFH :LWROG *RUDF]JNR 3LRWU 5RSXV]\QVNL 2$GUHVV

o)

$XFKLP -DKUHVEHGHBRWQEOLFN29HUHLAXHNGEGDVEVHUYDWRHUKMEW
EHVFKULHEHQ 6 2



-DKUHVEBHAWRFRRBOLFN29HUHLQHV

$XV]XDX@EHP -DKUHVEHUHFKWQEOLFN29HUHLQHYV

9RQGHG|KHQREVHUYDWRUGH@ QWHUQDW L BOMOHOIBQ OORQIDKUW

(LQH BWDWLRQ ]ZHLWHU 2UGQXQJ EHIDQG VLFK VHLW DXI G
GRUWVEBEAOM JUDSKIMWAKYFKODJHU

,P N|JQLJO SUHXVV PHWHRURO ,QVWLWXWH ]X %HUOLQ ZDU V
2EVHUYDW RXGHEVFKQHHNBRSXNVLEKWRPPBEHU \GW U BKH QRUVLW]HQ
GHV5LHVHQJHELUJV29HUNIORBGHVIHULF KWMVED@/KUGHP SUHXVVLVF
$EJHRUGQHWB QKIDKRIW GH QYR G HIH J L H UKHDI3 U Z R U & IHWAWHEUWH | « J ®Q BWKUHDU
HLQJHE UCF&EMWS HZLOOIGHMIXVXPPH ON HUZLUNUWAWDXXUGH-XQL

EHJRQQHQ XQG LP 1RYHPEHU YROOHQGHW 'DV %DXSURJUDPP
GXUFK +HUUQ Y %H]ROG QDFK %HVSUHFKXQJHQ PLW GHQ +HUUF
ZRUGHQ XQG GLH EDXWHFKQLVFKH $XVDUEHLWXQJ HUIROJWH G
X Q W2LH U O H IGWMIXUQHIL V E D X L Q V4SHHINWRRU VH U

'‘DV2EVHUY DWRHMWBRXWLQ HXDGUDWEZKRKAELW HBEQED X WHI@ KX U P
HQWKGQWW L HIQIG P]ZHLWEHVORBEM % HREDFKW X Q JR [ MRIAMH.I$ R V E O LEDFHK
DO OMIHLPPHOVJIHJIHQ GG LLIGM L Q3HO D W W FRAOPF B U FHKL Q H® E H U EDHU
6 W L HEJHHW U L WBIEQ GX s X | V W H OYORGIIH P R P H WBHRWDA H Q V F K H L Q D XXVQREXU D
VRQVWLBHBEDFKWXQJVEAHHFNHRMUGHOROOHU 7KXUPLVWSEXUFKLHU
6W DK O G UD KIWN BEHIDW HU JQXBGHUJHKDOWHQ

L, QGHMOHLQ$HQEIEKH I L QGHAKHU QJD® DG L DK H GO U FKHGHDQ G HWKHi L O
GHUFKHOLHUW(UGJHVFKBHVIKXUPHW GHPJU|VVHHUHQVW |F$REDXVW
HEHQHWG®WMRKQ]LPP KW W HRE D F KMLIQU W U L PIQEHOF KHMVEKL QP 7KXUP H
EHILQGOLFKHV 6FKODI]JLPPHU VFKOLHVVW ,P HUVWHQ BWRFNH
JDQ] JOHLFKH :RKQXQJ ]XU %HKHUEHUJXQJ JHLWZHLOLJ DQZHVF
+RO] JHI*KUWH %DX UXKW DXl HLQHP P KRKHQ 6WHLQVRF
+ROJIDFKZHUNHV VLQG PLW .RUNVW+sFNHQ DXVJHI+OOW XQG GI
JHVSXQGRWHY VEHNQH LRELH®N S KD O W STHISHHRPNEP LW O H L QHRJ H QD Q Q\
7LUROH UV F+EHUEHO® O@Q H WQ QGLHQ G HP L WAS V G L HBHHNDO H IL GBGIRYO X U
XQG LQ GHU .sFKH PLW 2HOIDUEH JHVWULFKHQ LQ GHQ :RKQUI
"ROOJHZHEH EHNOHLGHW XQG WDSHJLHUW 'LH %DONHQGHFNHQ \
DXV JIHIYOROQWQWHARWE L FN MPOEHQDJIJXMQ@®LW\SVGLHOGGH UV BKBQM 1HQ
(UGJHVFKRVV HLFKHQHQ LQ GHQ *EULJHQ 6WRFNZHUNHQ ILFKV
DXVVPIQIHUVFKOXWHUGHBHBX5RO XKBHVVLQJIVFIOHDQAKQERMQHQ
EHZHIJWHUGHM|QQHQLH 'DFKEHGHFNXQWKHLONU]LQNWNWQEOBRK
3DSSHQGHFNHO WKW HR®|B HPRHLQWHVEHVEFKWW X QJ

'LH %OLW]DEOHLWHUDQODJH KDW GUHL $XIIDQJHVSLW]HQ XQGC
ZHLQ\D FIKE Z | UMXMH X FK VB BV H U J UXQ 6<HJ W

IDFK(U[IIQXQ@HWVEVHUYDWRINXEM®LH6HREDFKWX®DHIQUU X OHV]D
*EHUQRPPHI@.UUFKVFKDDUGDEEH K L O VRILLFEX

azHLWVEHUXPMVMO SHQ29HUHLBHVO



-DKUHVEHULFKWGHV6RQQEOLFN?29HUHLQHYV

$XV]XDXGHP -DKUHVEHIHOARQWQEOLFN29HUHLQHYV
'DV PHWHRURORJLVFKH 2EVHUYDWRULXP DXl GHU ¢
9RQ * +(//0$11
OLWLQHIHO

I1DFKGHP DXl GHP *LSIHO GHU 6FKQHHNRSSH LP 5LHVHQJHEL

QDPHQWOLFK LQ GHQ -DKUHQ ELV ZIKUHQG GHV 6RPPHUV
JHPDFKW ZRUGHQ ZDUHQ ULFKWHWH LFK LP -XQL l+U GDV 3U
HLQH 6WDWLRQ ,, 2UGQXQJ GDVHOEVW HLQ GLH ]ZDQ]JLJ -DKUH

2EVHUY DW RUHIXPARIO F K BIQG Q XHQU Z H L IVHILGH

'DV 2EVHUYDWRULXP LVW LP ZHVHQWOLFKHQ DXV +RO]JIDFKZ}
IDWXUVWHLQ XQG =LHJHOQ EHVWHKHQGHQ 8QWHUEDX DXIVLW]\
+HUVWHOOXQJ GHU :DQGXQJHQ KDW GHU %DX LP /DXIH GHU -DKU
JHOLW@/DIUDEIJHVHKRKIXILIHNDHLQMXNEHVVHUX@BRPPHU  HLQH
JU*QGO(FEHXHUXN@LIHUGRUJIH QR FZMHHG P Q% VBHL HW Z@®H © L H U WHHLGDH U
HUVWHQ %DXVXPPH NRVWHWH

P .HOOHU EHILQGHQ VLFK 9RUUDWVUIXPH XQG HLQ %DFNR
6FKODI]JLPPHU VRZLH .*FKH I+U GHQ %HREDFKWHU LP HUVWH
*HOHKUWHQEHVXFKH ,P]ZHLWHQ 6WRFNZHUN OLHJW GDV %HRED
DO OYH.QBUH LW HE L$MY EOLFRIK R QG DK UMM. QHQ G HO W DI & WO D F'IOH K
*EHGHVV6+G ZHVWMERHKL Q3O D W WHRIKPENGLHWDEHQXQG P *EHGHP
(UGERGBQOQ®VWUXPHQ@WHVWLPPXQDIHPSHUDVWDAHXFKWLIBIKXHYWHOO:
JHIXQGHQ HEHQVR GDV $QHPRPHWHU B6RQQHQVFKHLQDXWRJUL
EHILQGMHBE&DUXQMWQBH B U+ VW XCHIYODFKGDERMAMHREDFKWXQJX]RQRAKL
PHKUHUH 4XHFNVLOEHUEDURPHWHU GHU /DXIJHZLFKWVEDURJUL
%HUIJNXSSH VeGV*GZHVWOLFK YRQ GHU .DSHOOH VWHKHQ L
*HELUJVUHJIHQRHVMBIW WULIBHBQCRHWVOMHUQLJ IDE®RBH QW WUXPHQW
EHVRQGHMHNVH@X % HUBGRIPKD QG H Q

'DR/H W H RUER ® RD/VEBIAEK IPIRHPN R S S H
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'$6 2%6(59$725,80 $8) (5 =8%*63,7=(

.ODXWIH+RKHQSHL % HXMHWUREKODQG

(LQI-KUXQJ

,P-DKUH IDQBGQLHMLABUVWEWHUQ D VIHRMHRUHRD R J H QV VRODGUBH/R/
GLA, QWHUQDWHWARORO R UMK DWILR GHYRUO | XGHHUY D FEHHAZH LW H
"HOWNULHJ HQWVWDQGHQHQ A:RUOG OHWHRURORJLFDO 2UJDQ
GLHVHP .RQJUHVV ZXUGH XD HLQH 5HVROXWLRQ IROJHQGH!
HVWDEOLVKPHQW RISHUPDQHQW VWDWLRQV RIREVHUYDWLRQYV
DOVR LI SRVVLEOH ZLWK VHOIUHJLVWHULQJ DSSDUDWXV’~ 0DQ

IXIWVFKLFKWHQ ]X HUKDOWHQ GD P

+D HQQWQLVEHHUGLHIUHLBWPRVSKIKBIW W
%HUJVWDWLRQHQ JDE HV ]X GLHVHU

MHGRFK HUZIKQW ZHUGHQ GDVV DXI C

+RKHQSHL%HQEHUJ VHLW HLQ %

EHWULHEHQ ZXUGH XQG ZLUG GDV DO

P+ KHJHOHIN@LWUVWHIQLEDOORQIL
HUKLIROWQ X W SR UD GW®%HRE D F KW X)XQQ0 HXV

D $L H "2 +DQQHLOQHOURUVWWO R WHUUHLFK2XQJI
J (=$RH L %HREDFKW X Q JAQHIWHHHE\H WHRQU V F K O4UH
= oV Q YHUPHKUWH %YHREDFKWXQJHQ

"HWWHYQIXQ PKOHURDKUH $WPRVSKIUHQVPKLGWWHBUHLWHQ

+DQQHIMMHHQW YV SUH F %HQ GABIMW HR UR ORIR E Bk K WPQIHRA R @ X |
%HUJHQ  GHP OHWHRURORJHQ2.RQJUHVV LQ 5RP YRU (U

1HW]ZHUNRHBRFKVWDW PR QDBGGLHWHREDFKWDOQPIHQJ J L TRIQUDR %o H |

'LFKWLJNHLW 1+U GLH )HVWVWHOOXQJ GHU :LWWHUXQJVJIHVFK

$WPRVSKIHHHHQEHWRGWBHJOLFKNHNMR QWL Q X L HHVIVAKCHIQY .RQJUH V)

YHUDEVFKLHGHWH HUQHXW HLQH 5HVROXWLRQ GLH GLH (UULFK\

EHJDQQ PDQ ZHOWZHLW PHWHRURORJLVFKH 6WDWLRQHQ DXI %H
HU|II QBIRGHQEOLFNREVHUYDWRULXP

$XIEDXHURFKVW DWEREOXIVSLWI]H

"HUKHXWHEXIVSLNHAPWHUPNIFKDXF RUIXVWBO WM P HW HWRQG
*HEIXGHQ EHVW<FNWH )J)OIFKH HLQPDO QXU DXV HLQHP VFKPDOH(
"HVWILSIWBOHR VWILSHUIED QB XJVSLW]HP LVGHK|FKVMHHUB XWVFKOD C
LP HWWHUVWHLQJHELUJH JHOHJHQ $OV (UVWHU HUNORPP -RVHI

,P-DKUH ZXUGHXGHPUDWRGHG&HNWQRIFKHEHWHXWVFK2gVWHUUHL
$OSHQYHGBRQYFKQHDXWUULFKNHWEDXHBGROHQ] VDIGDPDBWU HYLRWY
HLQHQ 7XUP I+U HLQH :HWWHUVWDWLRQ DQJ]XJOLHGHUQ 'LHVHU
GHUQLJOLFK2%D\HBMHRBRO RE HQRMKUHIN V @@ DWFKREH U IRPXPD O LQ
‘LHEHPIQJHZAQWGHERUGDWSH]LHD\EEG]*JOVFHK QPHHW HR U R O RLH.W @ Q
5.FNVWDQG VHL 'LH LQ 5RP YHUDEVFKLHGHWH 5HVROXWLRQ
(UULFKWMXQHRFKVW DWGR@XJVSLMEHWUHBRWRO G WHF N HIZ L V F KGHP
6RQQE QPPN WH@®@ GS HP6IQWLMHWWHUVWDWHLRQL F KLWR HMW W HI®I VFK O R V)
ZHUGHIQOKH®R @ H]R OL® H N8 RYU H X %o L \OFHKAHHOR U R O R DLW KINGRW U OXLQG
-XOLXDQQQLHQZXUGH® *XWDFKWHEHWHR@H]RUBKUHLDW G OIBLH
9HUZL UN O LGIKHK\GH\D GIE H Q V R BRIKED W H U OMARGHF & H L V'V H Q V FIKIKIRK H P
*HZLQOHUHLFXIHG 'LH=XJVSLWHELHNDXPHLQZHLWHS | HI® H L J QWK H ] X
XQYHUIIOVFKW 5¢FNVFKOsVVH DXI| GLH IUHLH $WPRVSKIUH ]X]XO
/IDJH KLQ GLH EHVVHU VHL DOV GLH GHV 6RQQEOLFNV GD GLH!
%HUJNHOMHWEB Q JH K [GR\P L Q ZH KBWHX IV SLW]H
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(UN YHUID\M\@HL Q JH K HQ B WH Q V F K Db W DU RKGX QCE U D F KAWDHG D V
$UJIXPHQDAGHWHWHRURE BEQE RWUD EAL K6 H3K \ V L NHRIQ G BDEALHW PRV SK I U
DOV /DERU XQG AGDV *HELUJH DOV ([SHULPHQWLHUWLVFK’
ZLVVHQVF K DYM® EPKKMQ-HEHGQRWWEZ H QGHLLQHR UG H U BQBIN]H S WZDHILUGH
XQGLY DXIUHRKWDOWHGNRQQIMHQODQ'RGHEHL GHIQ@ W N U LIMEWIQH K \
'LH% D\HULGRKOD WV UHNRQUMEDHU]HXHW G WQHMWHOOWHROGPDUUG HQ
% D X *ROGPOUUGLHIVWDXVVWINEW X OB OGP DMIKU Ol BEH @ HW U XKWE
9HUI*JXQBUQMWWHXHIHMO SHQYHUHL®ROG P DJXNG H @ D XN R VEVLH U
A:HW W H U ZXXUIGRHQ WG R L GGHHYO SHQ Y HIW B U QVE WSV K L VE B I$\E R O:5HQ ]
'"HU7XUPOHKQWFBQGLI*GZHVWVEHHW)FKQHDXVHVQ EHVW IBDKWHLQHP
JHPDXHUWHIJ HVFKRY®ZHLDOWRO]NRQV W UDXXWILHR €K UMEHQ JHVFKR \
,QQHQJUXQGMMIFKIHY 'DV(UGJIJHVFIGRWIDOHR UUDWVYRBP OHRGDV
+HL]PDW HADNWVMNEH UJHV KRR N QU D X®D VZHLWED VW U X P HQ WH@D® O X F
/HEHQVPLWWKBEDBHPUDFK EHILQGHWIGLHAHREDFKW X QJV SRO.IWE WQR
HQWVSUHFKMQGBHXQP HQMHQZHLK)XGHBRFKVWD/QBO -XOL XQWHL
7HLOQDXR@WZD 3HUVR Q@D X QW HIWBRIQRUDW GRBIO@H G HUHIUNOLPP F
P XV V WHDD W W

hEHU -DKWHEVHUYDWRQUGHWPWHUVRMOIWBER®]H

'LH*HUIWHDXVV VIDWAXRHREDFKWXQJV SURWY B BHR KW D WHR Y W H
2UGQXQRQYRUQKHIXULGHQHBRQQE QIPP2N WH®H BIQW LY : HVW HQ@ G5 H U
+RKHQSHL% HRPERUGH®YHUJOHLFKVVWBDWLROHBUHBHREDFKWXQJ\
HUIXKUQGH Q] IBIWHUEUHFEKIQGIEHYV : HOWNULRIBVODLELY $XJIXVW
'"H UH U VO/HHR E D FADWIRY H 8@ ]HQV S H G HIDX V | « K UCELHKH L OMILDX G HUX IV SL W]
EHULFKWWIVHUVWMHUWHOMD KUKX QUGEBH BWV V H Q V F K D 19/HOR._E B FH KW GIHY
URP D QW LDVEEHOBK F KX %o H UK\DW WHHL VL H% H R E D FIRXWHUACHIO M Q@ | O COLXV L F K
JHVWHEOHUVE L QWG BWPOLQWND X P L@ HUJVWBIXGH®@®HUWDPXQGD¥+QFKQHU
+DXDDW+UODH¥RKORDWHINQIDHZDWHLQHOHSIGROHUELQ @DQDOOHUGRQJ
'LQWHHVRQGGEEHEQIDQJVPHDIFEF K QHHVWRUWE W H UE URFKIYSHUJHU
EHULFAWHO®DQQ P6HHK|MHLEML®XIJHVFKRDWHIOHPW@LFKQWH L
JHZ|KQOLERWWIQGHQGLHVHII XD EHVFKH LG H@HI@D E HUQ J H V LIF K@U
JHZDOWIDWXQ G FKRBXUBK @ HUKXQ Q QL JIRE Q HP[L WK U K@V FK H L Q X/(SLHQ@
VLF&DVYLUNH®HVVHEGHKLHLP 'LHQV@HLLYVHQV FHKIDQWX U]JHQL HOEHOH |
BRPPHXQ G LQ IO QJIJHRQ VD PIHIRW HUY HUEULQDW@GEHJIHOP | %31RWWERWH Q
XQGLQMHIIJHUYHUE LYQREXIMUW H Q N 1 M BHRHIY S LA L/ W OH U GHRIFE L F K\Y G
G+ UIDXF®R FXD QLIPS F K R3bIUX N X QO MWHIH®XIGHBH G H QN O LIFG &:R/H IQl BV
LFEHQ®)DOBHQHINUDQNX®WDQZB G LWWHUHRQWIZHR UWQN ZH ULFEQF KW
HUODXEWU GHQDOBLQRHUXQJO+FN)G@EKDEHFK HLQHILJHQMIQW]HULVF
*HGDQNBOQHFIOLHEHIPLFEHKDOMRHIDQIHZHNRBQMWHL GHGMHLCHGHU
7URS DY VHWVVIVKS FKQBHZRQ @HY GHQP 1HEHQE MVUMUG HWHREDF KW
.RFK 6WXEHQPIGFEPONGKIUDBFKORVWGAKPLHSELPPHUPDQEOHSKRQDUE
7HOHJUDSKOWWWURW H FKHRKHQL NBKUPDFKHANLOIXIHIFKQHHVFKD X
.DPLQNHKYRI®]KDPNHBHL %R WM VQRFBEOOKYVFKLOBEHHMXF&LBRUWH L
VHLGKVHQW KD@EWMP6 HUA ZHQQLHOHAQ GEHQHROWR F K HQ XRD@HHIX F K W H
OIKPHQGHEHOVFEHBKWEH® JHW@DQQDJIMHLOLS I FKKRFKQGHZRONHQOR
bW KH UG D QRID JL FERKBL WX W M F KVR G HI| F K VW HQ®HH L Q HIVX V B D OGL H
+HUUOLFKNHLDVEVFE KW EPH I« KIOLQWUNPLVFKBIQIV -

(LQHMHL QDEFEK | R ®XHBH P H U-R VB H JHWF K L OIGH UQVMAU LR P $SULO
DQVHLOFKZH VX BLXFELBIQELOGHG WW HLHQ BQ% H R E D FB XMW VZHI MQ
.ULVWHQ 1DFKGHRHLQ@HPSHUDWXUPIY®I@P ¥R UOKEMELBHWIRMLWL
7HPSHUDWXY OLWWHHHP E HEBI RE D FIKDWAWHK L O 16 B YN © K Z H 6 QX U H U
VWIUNMMNHKHUUVBRWHD QXXQ GDXHUWH 6WXQGHRDDGOGLPHLVIHL W
LP %HWW GD LFK GLH BWXEH QLFKW HUZIUPHQ NRQQWH 'LH
XQP|JOLFHK6DOGDUDXDPHL@®OOHUMERIVFKHUBYWXGPRBLWEHDQGHU
6FKZLHULJEMDWK®HQG K Q G+ % HZ DU HQN IRIUOW M RG DV\F K/ L HL O LB MW
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6FKQHHLEHXQY VWP*HI*KIOLQHL Q] X E \$ X@JHHIDV WEHEGH B « G VW XY H R HAE H Q
2IHQ |X EULQJHQ OLHI LFK 6WXQGHQ PLW +DQGVFKXKHQ DQ GH
BWXEH DXI XQG DE =XU 1RW NRQQWH LFK PHLQH %HREDFKWXQJ
GHQQ GLH 7LQWH ZDU ]X HLQHP (LVNOXPSHQ HUVWDUUW ,FK KC
DEHQEBIW S8KWRAKHL]WE HW KH f’

'LHOHWHRURO RHOM KB O \L\GD W ERBZD UX Q G O L HEEL V GLMRUJHVHW
'LHQVWVWHOOH ,P /IDXIH GHU -DKUH ZXUGHQ EDXOLFKH 9HUEHV
,QVWUXPHQWDULXP YHUEHVVHUW XQG HUJIQ]W XQG DXFK GLH $
DXFK GLH )RUVFKXQJVDXIJDEHQ DQ GHU 6WDWLRQ YHUVFKLHGF
=H L WHIF&H A UV WHQW N KQH@ | K UH GG W 1OD W DRGEH VR Q MK YL HYLQ H
hEHUQDFKWXQJ LP 0+QFKQHU +DXV NRVWHWH $QIDQJ 2NWREHU
GLBILWWHB HEX V U« V WKKDEIW D W)IRRIQV V F K] X IHW W B @ BUH S D U D WDXRUTEKQ P
GXUFK]XI*KUHQ 7URW] GHU PDWHULHOOHQ 6FKZLHULJNHLV
ZLVVHQVFKDIWOLFKH %HWULHE IRUWJHI*KUW ZHUGHQ IHLHU
QHEHQ IDVW DOOHQ =XJVSLW]PHWHRURORJHQ GHU (UEDXHU GH
-DKUBOWQGLBURIHVVRHIQPQ GRUGOIUHKBIHQHBUD] '"HIDQWQQVEUXF
'LHFNPDQQ *UIIHOILQJ (PGHQ XQG 6FKPDX% 0:QFKHQ YRQ )L
JUDQNIXQWHLFNPDQBLS]MHLOQDEREBHYX I VWDKIGH@HWHPHLVWF
ZHUGHQ PXVVWH $0OOHUGLQJV NRQQWH PDQ ELV XU $QJHUK-WW
.QRUUK*WWH <EHUQDFKWHQ

(LQH ZHVHQWOLFKH 9HUIQGHUXQJ WUDW PLW GHU (LQZHLKXQ
2EHUPRRF=XJVSLW]NMRLBPH%HUJVWPDMWIKRED PPKRWHOQ P +|KHXQG
GLH 9HUVRUJXQJ GHU +RFKVWDWLRQ NRQQWH MHW]W «EHU GLHVI
LQ2VW+-QGLIBIBVFRP.DPPKRWIEGGH®OUDWUDQV S RUHWYBHIRE D FIKRGIQW
DXFXFKQHPDBQVYDOHODQRIBODUXFRXVIHWDXNBE&WIOH\ZDWDW-UBLBK
ZHVHQWOLFKH (UOHLFKWHUXQJ lU GHQ %HWULHE GHU 6WDWLRC
] % 6WUDKOXQJV2Z XQG OXIWHOHNWULVFKH OHVVXQJHQ XQC
DXVJHZHLWHW ZHUGHQ

*DQ] HQWVFKHLGHQGH 9HUIQGHUXQJHQ WUDWHQ GXUFK GL
%DKQKRUPLVKRQHMKUEDXSFHK@HH I HU QHW® D X&X UBK HQ EHW U L H EGHIK |
BHLOEPRBFKQHHIHUQXKPKDXNHR QLHE UDF IGWMIBILJH QW BIPRKEKZ X3 I
GLH %HREDFKWHU XQG GLH $UEHLW DXI GHU =XJVSLW]H 'LH hE
71JOLFK ZDU MHW]W HLQH UDVFKH 9HUELQGXQJ ]XP 7DO YRUKD(
JHEHQVPLWWHOYRUUIWH DQOHJHQ VRQGHUQ NRQQWH IULVFKH
ZXUGH LQ .DQLVWHUQ YRQ GHU 6HLOEDKQVWDWLRQ KHUDQJHVFK
HQWILHO 'LHV ZDU HLQ ZLUNOLFKHU )RUWVFKULWW $OOHUGL
JHZDFKWHROD WD GGHQ@XUMEVFKO LPHWM @BV RQUMWRQQLIBDHDQG UE H LW
QLFKW ]X GHQNHQ ZDU 'LH AURPDQWLVFKH =HLW  ZDU QXQ HQGJ-

ZXUGH HLQ HLQKHLWOLFKHU "HWWHUGLHQVW GHU 6&5H
IIQGHUZHWWHUGLHQVWH DXIJHO|VW 'DV %HUJREVHUYDWRULXP
ZXUGH GHP 5HLFKVDPW U - HWWHUGLHQVW LQ %HUOLQ XQWHUV
GLBFKDIIXHLIQEWURPDQVFKHOLDQHOHWW GIHMEFKE XU GH VWD QP LBIIUNMYV W
GHU OHWHRURORJH GXUFK HLQH WHFKQLVFKH .UDIW HUVHW]W Z
GLHHVVXQZIHQGMEGRBRKROGBWPPDQAHLWHUJIHI-KUW

$P 0DL ZXUGBHEXJIVSLW]ILBEPHULNDQLVMFXSISHEG V H WG| MH
(LQULFKW)RZGH HQ VW U X P HIDWYWHO O3.H P R O IGHHIAMWH R E D F K W X Q JAVLEGHMA I MIHH
(UVW $QIDQJ $XJIJXVW ZXUGH YRQ GHU %HVDW]XQJVEHK|UGH GLH °
ZLHGIKEHVHW]@®L®WHREDFKWDOQJKQH K PRIIF K DPH W WIQBKILGHOEX | W U D J
GLH %HUJVWDWLRQ ZLH VLH VLFK MHW]W QDQQWH ZLHGHU DXI
*LSIHO DE $XIXVW NRQQWHQ 6\QRSPHOGXQJHQ DEJHVHW]W
EHREDFKWXQJHQ ZLHGHU DXIJHQRPPHQ ,KP XQG GHP EDOG KLQ]J:
UDVFKHGHUDXXBDDWHAK Z L H U LAOWWWKH QW QXY WG D QNI KW GIOWAD UH Q
VWIQG®%HIOH LAHUX LI URP VS HWIZHBVF&L HOHNW UR K BIOPI)IG LFD ¢



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

2KQBLHLOMRQROOHDN@ HB®6$ GLEADUPMH QW KQ GRO O G H FNFIKQF NKN W/ H
GHUWHWULPE QWHRKQLFKWX I UH FHKWK D OZNMHHUGE HNQQ Q HOL WK U+ Q G X GBH V
'"HXWVFKHWWHUGLH@GHWBEY=RQH ZXUGGLPHUIJVWDBWERQW UI®B G
LVVLQXQ@WHUVIWHGOWKUXQJIJVUHIRUEHVVHMULWHKLHD JHXQG NRQQW
X Q WBIX)% H U R U G\HV DVUILHAI H L O IEDX Q ¥ H L O Q H KEPDME M | K U RAJHHV W HIKHH 9L H L
ZHUGBRVG L H V$H@PO DHVWV F KHIH@HX VI« K UOQERBW RORIX HV S LW DK H U
,PJOHLFHOHK@XUGIH.HHQVWVALHGBEYHUYDWRPULXPZ XUGHB/DXIBHU
-DK UHD X O LFHKHE H V V H UXRQUHHD R PWH@ W JEEGIPS B UL H Q \Z\W L W H K IDIUQD V
LPPHU PHKU YHUGLFKWHWH OHOGHVROO XQG VRQVWLJH $XIJI
JRUVFKXQJVDXIGBEKDIOES IDK®HUSHFKQXQJVEKRV2EVHUY DW RQLKQ H
"HWWHUVWPMWEZRQ GX@®HQVVHQVFKDBXUEGHQ H 8 F K Q LINHW V H W LHH
JHVFK®EQQ $OMHVVXQXQ®6HREDFKWXQHIG@W - URQFK UPL QG HWW L
P -DKU ZXUGHQ GLH :HWWHUVWDWLRQHQ *DUPLVFK23DU\
(5DWLRQDOGWYFHUXRQ@DOH [)QWDR\P]H  J HXEDI WXHQUI R D SWH PoHWIHZHLC
QDFK 6WXQGHQ 'D GHU 7TRXULVWHQVWURP DXI GLH =XJVSLW]F
(LEVHHVH LHOLEDIKIZ B RK\VE HZX U GHHL @ W DIWNH T X HQ WHHIWWBUHFKDXVNXQ
l+UGDW=XJVSLW]ZHMOWHU KRIWKOL EHJLE®DQGDV 2MIKUWGHV W HKPH Q
0*QFKQHDXVLQ*DUPLVFRDUWHQN LIDRKBIXAGLHVEP ODWYQHD IXQGH V
)DFKDXVVFKKVYHKVBKHMHW H R U REOHRH X W V FKHI\W@H R U R O R*H.WHF® 6 QK D WA

JRUVFKXQJVDUEHLWHQ

(VN|QQHQHYULFBPWOHVVHQVF KD BRQWHUWKQF KDOQEHEX JVSLBW HI H I« K U
JHVFKZHAHBIHVFKLZEHGBWQHUMHDRXIHJH YHUZLHWRFG/HLHQQLJF
ZHVHQWOLFKH )RUVFKXQJHQ JHQDQQW GLH DXl GHU =XJVSLW]H
ZXUGHQHULQMDOOHMHILDPHRPX QHQ QBRI X\BWK P D X% GRDFKLRHWW QH
6FKPDX%HUQDRBP YD FK IR OUHLW GLIEHWHRURORHYWKID O DIRDW O DF
XQWHUVWDQG LKP GLH +RFKVWDWLRQ ELV ZXUGH HU 21
8QLYHUVIVQFRXHQU SIOHJMHMHQJIBHUELQGIZQYFKHOKUHR UV F K XXXQIG
SUDNWLVFKHU $UEHLW O9LHOH VHLQHU 6FK.OHU JLQJHQ DOV %F
-DKWXGLHXIVSLBFAKPDX%VW LPFPEHYVH QW CELLFKRAGM U FK J H | + B U B/HHLQN H
(U VHOEVW QXW]WH GLH =XJVSLW]GDWHQ I1+U ]JDKOUHLFKH 8QWH !
|+ UGLWIJOLAKHWHUYRUKHQVNIHHQRUVFKX YHL@PI RO JH QBMIFKZRUW
JHQDQQW

%HVWLPPXQJ GHV YHUWLNDOHQ 7HPSHUDWXUJUDGLHQWHQ ]ZI
9HUJOHUEKWFKERBIJLVWULHUEDOOREIDB{QWKHRBGDWHGHEXIVSLW]
9HUJOHLFKH ]ZLVFKHQ 6RQQEOLFN XQG =XJVSLW]H O9HUJOHLFKF
DP +RKHQSHL%HQEHUJ XQG LQ 0:QFKHQ 7HPSHUDWXUDQRPD
'LQGULFKWXQJXODULWIWHQXQ W BUMXFEQIGIGE HU O LGHKBIHER B/H UD W
% HVW L P PHI6 W D E LOHBH WS HU D V8RG'D XGHIUD JHVWHP SHUD W X UDLEQE
EHVWLPPWRIPIHLFKHQQJHKHEBMH UV X F K OQUBKDO D W LY XK WWH K U O L F K
IXIWGUXFNJDQJ VRZLH 6WUHXXQJ GHV /XIWGUXFNV LP 9HUJOH
0°QFKHEQWHUVXF kEB{IH®O H@ HYW PRV SKIUH

XHWWEMHUEERAHUJVWRMWYRIQRE V F K L GQAHEWPULHZH HGBIXKQGHLWH
VLH GUHL -DKUH EHYRU HU GDQQ LQ GLH 86% JLQJ (U QXW]WH
B8QWHUVXFKXQJHQ

OHVVSUREDXMRHUJVWDWQRGKHSUHVWRIMRQRBG QVVWDNEWRGAQHIDW L
.RQGHQVVWUHLIHQ *OHWVFKHUU*FNJDQJ LQ $EKIQJLIJNHLW YF
+|OOHQWDO NRWAH UK UXEBL1Q HWs KHUHMHZHOOHQX QW H U VG K M Q YAV D
+DOREHREDFKWXQJHQ OXIWHOHNWULVFKH OHVVXQJHQ XQG *HZ
DXI/DGXQJIVYHUWHLIHIBHUIY PKD®H UW LN D O E HZMHIX@HHY Z L WW H U ZRIO N |
. XHWWIQEX F&LHH LWH R ED F KW X Q OKQ W H F&HRIONS H Q G FOKIO M QW K Q GX1 Q
LOQWHUSURWYKQOHHJIHOICEHVIRQGEWWUHVVLHUWH

9RQ GHU =XVSLW]H ZXUGHQ ]ZHL .OLPDWRORJLHQ YHU[IIHC
A2 " VRZLEALHVFKRUZIKQWYWR Q*DQWDXHU A2 " 2 9RQGHQ
]JDKOUHLFKRBD F KW EBYAM)RUVFKXQJVDGEHE WHZRWGH@E DX FKL QL J F



-DKUHVEHBWRFERRBOLFN29HUHLQHV

'LVVHUW D W QRYMD QBIRQ JH @I KO XD QQL FXWO O VW8 GRIV D VR L H
$XWR WHQQ H &:HJH QDFKJHQHNHEH Q
OHVVX@HUDGLRDNWDQHDQVILRGHUXIWKQG. P 1LHGH UV FKHOWDLR G XWQFXK
DSHULRGEZMPBHUDW X WDJQ@HEXJVSLWDH+RKHQSH L % KK@QEHQW QFKHQ
*HZLWW H U WIL\L SNEH AW V F K IOWI0CH Y RIQHD F K H Q D X | VIVALH R 16 ® QR/LVE H Q
'DWHQRGIQWKXWYGXJIJVSLVBIHP L%H VW LPPXQBHP SHUDW XU G% H B2l HUQH L H
$WPRVSKIUH 9HUJOHLFKH EHLP :LQG ]JZLVFKHQ =XJVSLW]H XQG
PLWLORWEDO O R @DOU GBIV IHRZR W Z HAIVBE ZHLFK X @EH@D¥XJVSLW]QL"
KLQDXVUHLFKHQ ORNDOH :LQGV\VWHPH EHL JUDGLHQWVFK
7DJHVOLFKW YQRRIH®I HMX IGHEXJVSLWQIE QQLWWHQ BMAMDKOXQIVPHV
HLQVFKO LOHPA U KBKH BH | UDNWOQRE®HBROD ULV D WIWVRKO H NSADUWLIY B W M F K X G
9HUWLNDOSURILO GHU JIQJLJHQ PHWHRURORJLVFKHQ 3DUDPHW
XQGQWHU S U HWIDWWLSRIH FKHIQWEH® | KHQ G LD JUDAPPHP LVEKWDPPHQVHW
YRQHEHOISEXW JLJIGHHISW YV E UH L WRK®XQ G I X QN ZHPQKM HO ZH O OHRE F
PHWHRUR O R%HGRQHE QIHHUF N IL VW U LB RQ | D O O HHGEGNQW GUHBHH Q G H L
0°QFKHQ XQG %HURP+QVWHU 'LITHUHQ] YRQ PHWHRURORJLV
BWUDKOXQJ ]ZLVFKHQ *LSIHO XQG 6FKQHHIHUQHUKDXV 8QWHU\

'LH :HWWHUVWDWLRQ =XJVSLW]H KHXWH

%HUJVWDWLRQQHE HH \QRSWLVIFWHAHUW Y RORHPDWERIQBIQOLFK
7UHQGY GD VLH ZHLWJHKHQG YRQ 9HUIQGHUXQJHQ LQ GHU 8PJH!
L VML QIHD QQHX#K I JIDEKH Q] XIJHNRPPIHQLEK%HOD VW MQWH L$FMOP RV S KB U
6SXUHQVWRIEHQWLP FZHRQ- W LHEHVRQ GHIHL J YHQYGP 5DKPHYRGA*ORED
$SWPRVSKBWHK*$: GHW2 ZXUGGLHOREDOVWBHXUIVBEWRHKHQSHL % HQ
JHVFKDI'HBWDWERQWBXKWLQHAHUEXQOROLSIHOVWOWREDQ P WLHIH
JHOHJHFHQHHIHUQHUBBRE V H U Y D WHRRKIKPS H L %o Q& HWER PHX W V FK H
"HWWHUGLHQVW XQG GHP 8PZHOWEXQGHVDPW EHWULHEHQ (V
*U | %0 H6@ X U H Q BOHVUHR \GRLAH U V F K L HEAMIQDHKQO X Q JV N R FYRZEGH.GIVGILGR DN W L
JHPHVVHQ E]Z EHVWLPPW 'LH :HWWHUVWDWLRQ DXI GHP *LSIHO
6FKQHHIHUQHUWKIBYME HW W H U G L HEQRB/FHKZ H 1 Q Gg VW H U U HELHPKW HHK\@ H
=XVDPPHQDUEBHWYGDGHIH: 26 WD WERIV S EWRKHQ S H L % HIQEGKQJ | QW
GXUFK 'DWHQ ]ZHLHU DQGHUHU +RFKVWDWLRQHQ 'LHV VLQG GD\
GHBRQQEOLFN LP2VWHQ

'LH $XIJDEHQ DXI| GHU =XJVSLW]H XQG DX| GHP +RKHQSHL%HQ
NXQUWULFKAMMELBEQWKURSRLIQOGIQULGHHEIW PRV SKAH MWV HXQWBER UV F K H (
YHUIROJHQ

/ILWHUDWXU

(QIHQVSHUJHU - ORQDWHDXIGHU =XJVSLW]H 'DV:HWWHU
(UN (L@ HWHRUR QE YIHMAKIHY RAHEBKRE V S 10 WWHMS 9 2 2
+D X HU .OLPOQGHWWEHLXJIV S LW VWV V AXQQ IYWEHILVR KI | K U 1% QW H3KHA\Q
2EVHUYDWRULXPV=XJVSLW]H %HU ':'862=RQH 6
+ X EHU 'DVOLP®OHKXIVS LWYHOHKWE % D\HY@K / 2/
.ULVWHQ O 'LH&KURQLN GHU:HWWHUVWDWLRQ =XJVSLW]H 8Q"
"HJIH . 'LH *HVFKLFKWH GHU :HWWHUVWDWLRQ =XJVSLW]H *H)\
2ITHQEDFK 6

$QVFKGHWWIDVVHUV JRWRTXHOOH
'U.ODXNJH %-RKDQQHWLWHXQGOHBGKKBLYRQJ

6IXOLQIJVH'ID% HRKHQSHL% BREGBBHF NH

'H U R Q Q ECCHUFHKIDWWH G WHW « Q G XGHAE V H U Y D WRHU HXAR M LDHTS M$N W L Y LDAXIW |
GHU=XJVSLW]HJH]HLJW ,Q XQVHUHQ -DKUHVEHULFKWHQ VLQG GDKI
IROJHQGHQ-DKUJIQJHQ]XILQGHQ 9,, 6 2 9,,, 6 2 ,: 6 2 : 6
6 2 ::;,9 62 ;/,9 6 2 :/9,, 6 2 2 6 2 $XV]-IBIXGHQ
% HREDFKW X Q J\VGHUMDBX B/ OSEWPIBIM@ LD KUH 2 VRZLH2 SXEOL]JLH



-DKUHVEHRARPFBEBOLFN29HUHLQHYV

$XVIXDXGEHP -DKUHVEHIHOIRKQMEOLFN29HUHLQHYV

9RQ GHQ +|KHQVWDWLRQHQ LQ GHQ $0SHQ
$ Y2EHUPD\HU

P -DKUH KDWGHUHXWVFKBG2HVWHUUHLSRBEWRKHMHGHEB@UHJIX Q.
DXIJHQRPFHQGHEXJVSLIMQWD\HUQ P HLQMHWHRUR O RIS MFXWHW]XW L
HUULFKWHDQ

'LH%HGHXWMXQUROFREQHUYDWRMYUXBNUFXKHEZLVVHQV F K I RAWDLFAKWM |
ITHVWJIHVBDAHLQ®H UV HREWRBLHFEH U ED XEHYD X VIBXGHYXJIVSLWEULNDC
"HQ]DXYURVVKHVWRPRKKHLPHQILHUXQJVYUDM RB@o HUGIUEHWEHQFKH
VHLQH GHE@WWHRURORUHQRAPF® \HBIQ Q UL F IGD ID\Y B HUXNV D F K \VOVOG/HHU
&HQWUDO $XVVFKXVV GHV 'HXWVFKHQ XQG 2HVWHUUHLFKLVFKHC
+DQALQJHKROW

,QEHLGHQNDFKIMH® XIGHOQR UW KGHHLOW H L@KB EXGBEXJIVS LVEJHG L H
XPOLHJH@®EHQ@IDWVXQPLWWHXEDDHBUVHDEBOBED\HULVFRARQHEH Q
XQGGLHAHGHXWHKIQIHWROFKHENV HUYDWRIYUXPMLP /XIWEDODRRDFKWF
% HREDF KWKKQIHZ L HDIQ@ H EQR FKHVR Q ®HUY 8 DM VYUY L H®GIW H U V X FK X ¢
*EHGLBHUWKH IGHWE IWG U X KIQIEYH OHP SHUDMQSW PLLYHDZLVFKHQ

P GHERQQE G RRBIHEIQWLVZ H LMQ W | FLQWBRG D VAL QH K H Q V W DX IGRQ
=XJVS LW LN F KGHQ V H GHE MDH F N L GHAUD W LIR QG VIO DEWHL QFH HO |V V H U
$XVQ+W]BEHLJIHQHHR E D F K WINHYIWMIMW W H W

'"LUHNW®RNL Q0 Q FK HOF KU HHLIEQHFE VHU Y DWRXIG KR X JV S LY/RIFE X \G H P
*U X Q Gifl GBH V R Q GoHHIGHH X VWX QK L\OL AKP1 R U G | X& M$HO S H®X U BKG E D\ HWIQQ H
VHOEVW VW DIMIFMWHDNWH QHOHL HELOGHS UHVMLRGHEAV LIELHURVVH
'HSUHVVLEGBHQHLBHIQGHQ: (XURSMLQEUHFRKM®GURYVVHQHL GH H
LWWHUXQJVHU YV EKKUGREPIGI JH Q

"HQQVROFKKHHLOGHS UHVFVR®EI HU L $PISH@ O DYEW U HWRYG H UG MH
PIFKWLHELUJV NSO SHIH G L UHNIWKHQXVNWUX IWRB+GHRHWBXIGHGHP
*HELUPHIHZHQG BV @ R U G V HELWAMHD H L QHHSU HV WLWR Q| B WHHX | WD L F 1OV@ V
DXIVWHLJIHQW®MW WRR) G HDUOY/D O 0 Z LHAGHVLVWH Y|KQ GHWLF& X U AR K H
7HPSHUDYDGAURVMHR FNH KAM]WLFKQEBMGBHROSHQ Y R UGIDKHAHI O L FK\
JUsKOLQXQG+HUEVWWDUGIWI GHURUGVHIMM SUHVVYRQGLH)RUPDOH
IHUKIOWBLEHMNOFKH® ZLUBDHPEMI QG KO DR Q D X WKDWI W U« E:HW W H L
PLWHIHQ@IKUHQEHB*GH@LHVHVELHWHFE&HWHLW HULHP@ HGMJ | U HXW
7KHLOGH S UHANQREHIK GEHGLQIB@P*HE L UWKIHQ L H KH@Q N@H QEHJIUH Q]
VHL@D VAL LVFKGHPHELUJVIXQBHQ FKH®X UF K JHKREQ@ EQ F K AMQ AKX G H U
ZHQLJHU EHJ*QVWLIJWHQ 1RUGVHLWH GHV 7KHLOPLQLPXPV EHILQ

$X1 GHP2EVHUYDWRBHIEXRVSLWRHHQ ZLVVHQVFKDHVGKKIQWIRED F KV
DQJHVWHQGWIH O F KGHU AKL QW H O H J U D SKH.WEKGIGKIQND » Q FKH®E H G L H
"HW W H ULGIXAHR X 6E HG LK H U Z D U W HPGIGHHIR U R O RU VK KIHL Q XX@MAIQU U L F
ZHUGHI@QXQGSDUQDHAK Q4HREDFKWMNRQH QF KW\ KEW WHE HD X F IG L H
5HGXFLHEMNIHILVW UL PREHMRUJHQ

)*UGH®DBHAYEVHUYDWRMGXRXJIVS LKDBLED\HULSAKHHUXQJ ODUN
|« UG LHUVWEBULFKWXQDUXQGUGHBHWUWIKEOLFWDUEHZLOOLJW

(LQH PHWHRURORJLVFKH*LSIHOVWDWLRQDXIGHU =XJVSLW]H Y|
GHV' X 2H $OSHQYHUHLQHVO® 6 6

'LHYHUWENDOUHKHH@OXIQD [LPDOFRHMHHGHUV BRORUB Y E KCHRUDAU L V F K
SOSHREHLWUDXYHPEH ELMRYHPEHWOHWHRURSOHRUWVFKHBIW©



-DKUHVEHR R ERRBOLFN29HUHLQHYV

$XV]XJ DXV GHP -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQHV

9RQ GHQ +|KHQVWDWLRQHQ LQ GHQ $0OSHQ
$ Y2EHUPD\HU

'"HU% DX HRHW H R UR O REWH KXW PXIGHIX JVSLW]HP YRQ@H O F KIHP
BLHEHQWKQHVEHGLBEKWHD ULVIWP 1RYHPEHU GXUBKHQHUJBAVLFKW
XQG2SIHUZLOOGHMHHWUQRPPHUFLDOUBWWKHWHOFKMHLQ H UDKIPWG D V
0°QFKHQH UBOKNAX JV S LMU ED X \QHK U ] HILRML WH U KIOW Q L VIR V @ IRV H G
YROOHQGHW ZRUGHQ

'LHLFKHLQHUWLJIEBEQLH IO LAAKH@K H LAHKWH U U'QU H N WRILWUN GHM™ JO
ED\HULV PKIGH R UR O R @ AKUDD \L\GD\Y ER 8OO W QH KRMVH P HWHRUROR
7KXUPXGHUXJIVSLMLIRO EDX@GDEHVWHKHQEKQH U KIMGDPLWHUELQG X
KD VE HOUX FIKLQHRJH QH@JID QD V(UG JHVF& RVR/X U P PV WP L Q Q H Y[HKWIL VIV
6WHLQERXJHIXQ& LHQ®WRUUDWKVEDKPVEWHR ENVRKQ]LPPHAH]Z HL W H
6WRFQVWUXPHQW HQQ BRKARHAR J U D S KILE/FE I Bl W R UHX®D W WERIWR X U P HVW
HEHQKREWHPLSIHDOH=LPPHADEH® LP4XDG URQEH Q V VOHDEFIKO O6HQ WEICH
REHUHQ 6WRFNZHUNH VLQG MH P KRFK

'DV2EVHUYDWRUMXD UWHQNLX B IGHG X DKKERLW+QFKHGXUFEH LD X |
YHUVFKLHGHIMQ DX I HFEIOHSKRQOHY WXEX @ @HQ FKHR P6W D DWBI\H U Q
*EHUQRPENQGHQ®XFXQWHUKDROWEHQHL QG H QL E V FYHH U O D X (WG®HH L W X
GH®%OLW]DEOHLWHQDQRKXU$EJDEHOHNW U+ M E R KEHHQ « WU G H QU GH Q
QIFKVVBREPHU @G UVXFEHUHOHJ U RKKIMID KM LV F K3DU W H Q N IXUDRGK HHR)
2EVHUYDWRULXP JHSODQW

'"HU.RVWHQYRUDIQUGHK@DEHWUXJ 0DUNH&WDDWIKWH ] X ODUN
GHU X 2H $OSHQYH®MGEVWHLLHHUVWHULFK®EKXQXP ODUNDXI
BWDDWVNRVWHQ EHVRUJW )sU GHQ %HWULHE VLQG YRQ VWDDW
GHQP®RFEHHKDROWG LHHUSIOHGX@HR E D F KXEHWW U M HW®IQ G H Q

'DV (QWJIJHJHQNRBAMBUUXOWXVPLQLUWHUNQGPDQXQQGEHWHUUQ
JLOQDQJPLQLVWHUMLKHYUSLHGHKODEHPXU9HUZLUNOLBKR@RP +HUUQ
.RPPHUFLDOHQ¥XKBGHPHUVWHQVLGHBGMNQX 2H $OSHQYHUMHQHY
OLQLVWHULBRUDKMKHBIMHUHSQYWE UQ H KRG\ VEGILE K W U P JEDQ HU LV FK
/DQGWDLGELIBEQWHUVW MUHZLOOLGHNBEHRQJIHI+KUMKIPEHLQVLFKHU
$XVVLEKWWHOOW

'LHVFKR®YRULJIBRUHVEH HLFZAWEDWHUW ) (UNGLEQVW H OHXIHV
ZLVVHQVFKDHWPHX@&WRBD F EMBQWXQBWHJXXF&LHXVWLPPNQOD &YW
VLQG VR l+U GHQ %HWULHE GHV 2EVHUYDWRULXPV ]ZHLIHOVRY
JHVFKDIIHQ ,P 6RPPHU VROO GLH LQVWUXPHQWHOOH (LQULFI
(QGH -XOL PLW GHQ %HREDFKWXQJHQ EHJRQQHQ ZHUGHQ

OLWWKHL®KRHSQSHQYHUHIBQHV



-DKUHVEHBNRGB®RBOLFN29HUHLQHYV

$XVIXDBXGHP -DKUHVEHIHARQM EOLFN29HUHLQHV

9RQ GHQ +|KHQREVHUYDWRULHQ XQG GHQ LQWHUQDWLRQD
$ Y2EHUPD\HU

'LHPHW H R U R ORW DWRHRQFIK@ H 7 K X U R-H® Q F K Q H U K DDOVGH/P L S | K6®1 U
=XJVSLW]H P HUULFKWBMHUHMED XXQQLQULFKWRYRULIHDEUHVEHUL
EHVSUREKHGMRQQWH -XOGLHVBYUHWY|II @KW GHQLHKLHPYMUEXQGH
)H L HKD W WIHQHH UK IO W Q L VYPRWWIBIK DR @ | VW HQH UH L @IRIQG HQ VH WEHHLE Q
KHUYRUJHKREHQ $0V 9HUWUHWHU GHU N|QLJOLFK ED\HULVFK
ED\HULVEKB@IXQLVWH ULHRL Q L VW H U Y DV@XUFDPY R P& H Q WEHDVO/ F K XG/HNH
"HXW V FEIQ@HVWH U U H L FBIOLSHEA9 6l UGHILEDHIVG B VL G H QWERVWHULDO U
%BXUNKDXWQGBURIU ( 2EHUKXPPWRPIRUVW DGHBHNWIORQFKHGHUHQ
9RUVLW]HBURHW 5RWKS XIQWGHUHQBFKULIW I +HHWHBFK |SSLRHLWHHWY U
.RPPHUJLHQUDQ¥KHUW ) (UN'LUHNWSRUPHWHR UR O R& HQRMKUHIO \L\F D \
0*QFKH®QGHVV$MWY/ LV WHQWQ]HVEHUGHVUHLQHEQWOXLVVHQVFKDIW
%HREDFBWGHHEXIVSLRMIWHRU|I1QXQJVIVN@WIHHNWW ] HVE H YHUE L ®E WW
VHLQRAUVVHQVFKD | SWROLEIKAEXIQIHUR VDK S L Q L V WU MAKHX ® @ GLV W L Q
DXVJH]JHLFKQHWHU %HUJVWHLJHU

'LH(U[I1QXQJVKHB®WUOLQLVWH U LD O%DPWNKK DIWCK R EL QG H U V H GEHQ
%HPKXQJIHMYEIHRUG QHWHN HUHU'DOOKWUFKDHXXQ 6 FKIGOHDUWQHU
*«QWKKQ@&DVVHOPOPO®LHLQDQ]LUXIDBQWHUQHKPHOARQG HG D F GWH
XQHUP+GOLAKMWQINEHWHUUQRPPHU]LHQUDMXHXYQGGHWHUUGDLOHU
.DXIPDQQ\DUPLVEKOFIGHHRUD QV SRHUMNWHULEBYRRDW @B Q®RHYHUUQ
2EHULQJHQLHXUV %UHGDXHU 6FKOLHVVOLFK EDW +HUU OLQLV
S5HILHUBQ@YEVHUYDWRUEKBPQHKPHQ

+HUQLQLVWH U Y DEXWPIMAKZ L G HURMR O JKU HRJV X FKEQNRVWEDBH G L H
+DQGHBEWDDW YV UHPXHEHUQIH K PFHKDU H YPHL F s H X JBIL H WHOK HE H @ I8 W @IX/
VHLEHVULPKRYQVHBMNOHDRXGHRK | FKVWHSSI HOX W V F K OOQEG N\ H UQRO O] L H |
=X QIF KR/|W KW IH KK Q HHL QIHO O H U K |(RKW WAK O L IE X OQ@X W BHIENH Q L J» RK H L W
GHBULQJUHBEBE@W® OHUJQUIGIUIMEXIHQHKP L GHYIMB QJOLH G HUGQ H
N|QLJDHWHRERQWUDOVWDWERBOLQEVHUYDWRXIGHRS X JVSLWIMEHU
%H]HLFK@REBWHRURORRFPKFVMD WURQPRWH®H %HIGLHVISEODVWHP
GHUJHLWLJHQ 3UIVLGHQWHQ GHV 'HXWVFKHQ XQG 2HVWHU!
OLQLVWHUKXKQOGUROKQZDOWKYNKBUBKGZLIPHGDUXQNX\WQ ELVVHQVFKTE
XQGHPRPPHUJLHQWDWEMHOHUGLHQV &RNHEBIOFKDHG DV MY HUOHLK |
'LHHU VSV JHLFK @K G 8 XOKHFWL QK U X QGGHHXWVFKEQHVWHUUH L BRISHEK
OHUHLOQMHZHLWXV]HLFKQX@MHRUEDXEBHYXJVSLW]HQWEXBPIYD & H U
VHLQMD IMQEHLQHLRKHD KUXQIHQ HQ BGWS/QW HU QH K PIN @\ D\G WXG H P
VFK|QVWUHRV VD U VYO HENHIQN V FKGIB L H VDX HUYRU JH ] R R B/HFAKWD EBIR F K
HLQHE&LWHIXH® UDXHU IO GHI®H UBW DD W V P LKDLAMFHEW D X | W UKOQ MADH L Q H
*UsVVH XQG *O+FNZ+QVFKH ]X *EHUPLWWHOQ® 1DFK GHU S8HEHU
GDV 2EVHUYDWRULXP DQ +HUUQ 'U ) (UN *EHUJHEHQ

'"LHHK H URDH HOLE D YEVH U Y D WIR HIUREU @&/ U | IRVO J H QUOHF K B LU WV AKX U P
ZXUGHRP&HQWBRWOVFKXGMMHXWVF KR HVWH U U H L FOLYH & Q! UBIX IQ H
$QUHJIXQHIL QH3W VLG HQ W4MU N K DXUGVN K D W N U I[W GHHUNVGIL WEIQW] QL J O
ED\HULVEWBQW V UHGXHUBKOQRPPHU]LH QS DMQJH U E DXWEP6RPPHU
GHBRWDDWWHQ -W]X¥QIDFHXHUULPKWHWHR CREMNEKBWEWUIMEHQ ©

a0 LWWK H IGHVQIHEVIO SHQ29HUHLOHVGLHBNPKHLWVE KV KIZH VW
$OSHQ29HUHDIAGI VBKUJ 6 'LHLFKWL%WWHCEVH YRIMWRWUNH Q



-DKUHVEBHAWRFRRBOLFN29HUHLQHYV

$XV]XDX@GHP -DKUHVEHIHRQOEOLFN29HUHLQHV

'DVPHWHRUROR EARKWHY DWRDXXPH B XJVSLW]H
OLWLQ$I@VLFXHYEVHUYDWRULXPV

'DV-DKUEXFK GHWHWHRUR O RIH § WKIHDPD V@ DOWFIKREQ W KHO @/H H U D X \
UHLE® O XV W\JH KHUL Y 81H KEHHDBJ E HEW K @/EH G D VO LP B HUX JV S LWRI&U $QWRQ
+XEHGHVHOEVWR OOBK/WD XGLHW{BKVVWH®HRUR O RM B AMER@ X WV FKH
SHLFKHO?HREDFPNWEDUW YRP $XJXVW ELV $XJXVW @LUHQWQHKP
GLHWEKDQG GIXQILUDEHEHGLIQWVWHEXIOREVHUYDWRQIBPRYU]HV W
$XV]XDXFKLQLOMHHEQLYMBHREDFKWXBOHFGEHUW +XEHURHLQJHKH(
EHDUE HDWHWWHGB VY« EHQ GRDVD X FKQG HUH W HR U R O RSJHL VW K A RSW L\W K H

hEHWLHUHLZLOBHRED FRWHEHPHUNWGHBHJIHWOLQBVSVVLVW HERNH
=HQWUDOVWDWLRQ GLH LKU /HKUDPW?2([DPHQ l«U ODWKHPDWLN
+HUUIBQWL PP G HRRVWEHZ HU ZHQY GHQ@ KYR UKHBHQ HQWWQJIHZHLKW

'"HU%HREDF E®HLWEMW HQ QU Q*HVHO O VFKDOWWQ GHNLY ROGBKWRKQH
S8QWHUEUHFXBEBEXIVSLMQIBEHUQLRFPDWPW QGGHEHJHIP 6HSWH PHEHHU
)XQNWLRQVEHMKUVVHQVFKDIWBREREQMHNWWIFKHU ON 1DFKGHP
L,QNUDIW VGHIgW MEQ\H UL VFHKKIO WV UH Y R®DWIQXD U ZXUGEHDMIKUOLF

*HK DD ON HUK|KW
'LH/LHIHUGQOYHVDPWHRYLD GWMKHMNW UIQ KBHHWH L] X XX GV H L O ZIHA MBIH U

$XVUVWXQJ VRZLH GLH % HVWUHLWXQJ GHV TUDQVSRUWHYV JHKW
'IKUHQG GHU =HLW ZR GDV 0*QFKHQHU +DXV EHZLUWVFKDIWH)

(VWHQ YRQ GRUW

%HREDFKWXQJHQGHU PHWHRURORJLVFKHQ6WDWLRQHQ LP .|QlL
% D\HWWHRURWUDQVWDWDRQIDQJIO*QFKHQ 6HLWH@OLW JXUXHIG
%L OGW D'IBIOWWHO@XBKRYRIJUDSKLHQ



-DKUHVEHB\WVRGBRBOLFN29HUHLQHYV

$XV]XJI DXV GHP -DKUHEHULFKW GHV 6RQQEOLFN29HUHLQHYV

-DKUHXJVSLW]REVHUYDWRULXP
9RQ 'U $ +XEHU O0+QFKHQ

$P -XOL YROOHQAHWHRLHUWHOMDKVKX YGHIMAWHWHRURORJ
2EVHUYDWRULXP DXI GHU =XJVSLW]H VHLQH 7IWLIJNHLW EHJDQC
DQVFKOLMDRED®0+QFKHQHUBB®OSHQYHUHLQODHFKWQR®WLQHD VG HV
+DXSWDXVVFKXVVHV GHV 'HXWVFKHQ XQG gVWHUUHLFKLVFKHQ
9HUGLHARWPWSHP GDPDOLJHQYWHUVWH L Q UGIHIEHINWLHRED F K H QG H P
A=XJVSLW]EDXRPPHUPLH RGRDIKQ] X ,P-XOL IDQGLHLHUQUFKEXQJ
XQG®EHUJDEHVEVHUYDWRQGXBEU\ULVEAWKEDW YV UHY MWD VW B WEHU
EHNDQQWH $OSLQLVW XQG $VVLVWHQW GHU ED\ULVFKHQ /DQG
%HREDFKWXQJEHRNRIPOHIHLHLQKDIOEWS W HW HL OKVI® O UL W J O IGHH®
"HXWVFB&HIBRODUH[ THXGBHOH B QX H DM QH Q VGAHHL V V H Q V RKLIWWK H B G

LJ 'L HU K PWHHRE G BRKW W SIL W ]2 2 E MHHNDKWR UHLLHPY/
) DPQ%XUPHGHVZE]VHUYIDWRULXPV
2 E H B M WKHD O-HIIPN |
=ZH5WL[—D)H-EII:|SJSDXWQHU
"ULWRLHOX | P Q ®H U
8 Q WSHHLHK®HH L'E3HLS \EHB DU & HBUIDM{DQGHVZ HWWHUZLLW
0-QF KMIGAGELO WO H

3KRWREHHJLD]$NKEW—B®BWRJUB)QMMMF@GMR@’[B\HW\NQNLUFKHQ



-DKUHVEHOWRFEBOLFN29HUHLQHYV

$XV]XJI DXV GHP -DKUHVEHULFKW GHVG6RQQEOLFN?29HUHLQHV

-DKUH PHWHRURORJLVFKHV 2EVHUYDWRULXP  DXI
YHUG L QEVDHEL QKD XV H U

,QGHEHLWRP 6HSWHPEHW2NWREHUZXUGHQWHIK O U H LYFHKW H L OLLQ X (
*DUPLVFK23DUWHRGQGDRKGIQEXIVSLVBIHV 2M I KU L%BHVWHBHOK | FKVW H
PHWHRUR O REMHKHIQV R P FK O BQ\8 O AKL HOMAY X JVSLW]R E V H UY DW |
LQ P + KHLQIUHLHIS IHOODNHKW®W UGLIHWHRURGRMRW G U D GGV
+RFKJHELGHRVWD OGS HRV HOHEGH X WHUIMID GIWKQVHUXP IDVW P K|KHU
JHOHJHQHQ 6RQQEOLFNREVHUYDWRULXP 1+U GHQ =HQWUDODOSH

,Q-DKUH ZXUGJKX GHPEHUH]LAMED K UHR UKHW| I 1 Q HWI HQF K Q-HIX VG H V
$OSHQYHUHIB HARKHWEHHLQMAXDGUDW EFURIQEQO IFR® P 6 HLW H Q @ LEFEXH
HUKHEHQGHRUL Q] X J H GBI L WIKQHZH B W R F N Z H{ENMH®I L Q I@XEVH U Y DWR L
EHKHUEHXYQ®WGXUFKHLQHUHLIBODWWIRXR GHUGLH:LQGPH% JHUGMH
BRQQHQVFKHLQDOQMBRUMDSEH UV F KO D DXR HVYWIHQ G ®JHVF K OLRAMWHQ
% HREDFKWHIDHQDIPQ -XOL XQGXUGHQKHXWHEJHVHKR@LQNXU]HQ
B8QWHUEUHFEBXPKGHP OHW]W.WQHJZR GLH%HREDFKMWMDPHULNDQLYV
LULHJVJHIDQJHQYHWDHW HB) IRUWJIHVHWRVY BSQWHUVFKRB@GXQVHUF
BRQQEOLFNREVHDIDMWRNUIGHREXJVSLWRPIPHWXUZLVVHQV F K LY IRMXIQRK
DXVJHELOGWWRIURDBWH®EDFWWHELHQMIKUOLEKARYNOFKEO|VWO®
ZIKUHQ&KUKBXJIVSLW]DXIH Q@W EBEMAOWD X IHQBHRE D F KW X Q PVHG VAR WKV
ZLVVHQVF K B ROQGBHUXQ W H U \GXAKRKI 3 KIEDWWSIQO [5%d VX E L O | XLPAIL QR @
+DXHUQ B HK UHOE@D U E HY. MUH DBPWDQ J U H IHRKMV F K 'WDIM /L PO Q GH W WEHHIU
=XJVSLWHHVFKLH®HRQW H U H VOHIQMD H LPALKM Q VH UHRQ QEOLFNEHREDF
HUP|JOLFKW

,QGHEUVVBHGIDKU]HK QMH @AV W D RBWEIHY X JVSLW]REVH WGYLHVR QE
9HUVRUJXQJVVFKZLHULIJNHLWHQ ZLH ZLU VLH KHXWH QRFK LPP
GLHXJVSLW]EHRED WIMROHLFEKHYHLEQWEHKUXQ JXQ R BRI K HQ
GDXHUQGHV EHVRQGHUV LP :LQWHUKDOEMDKU VFKZLHULJHV /HE
LPPHDQJHQHKMAKQWDPNHKWHRLHXQVHEMQ QEOLFN E H R ZIOHXWIHR BW X Q
PsVVH@®VKDWLFRLVBHUYUEDXXQBEXJVSLW]RKRIGEHBHLOED KRIOQ@NRPP|
JHIQGHUW ZIKUHQG HV EHL XQV QLFKW P|JOLFK LVW GLH YH!
(UEDXX®ILQHWYU GDV2EVHUYDW ROHEPQVQRW ZHQG IDHQD@ HULDOVHL
DXI]XEULOIKHQ QBGLKHXWRFIKPPHWFKZBDUXWI P S I HR» VV HRQ V B 0 WHAG
ZHOWEHU-BRQ®EFOLFNR E VHXPRWRILQGHPPE L V K H U VIHKEIH V F K H L GHITBH ¢
JUR% HQWEHKUXQHBIRUGHUQBKRHQZHLWHUI+KXH®|QQHQ/W HKGWH P
=XJVSLW]REVH UYONARRIERPY FK| G NXEMYRB 5DKP HIL Q BN X E D XGH/U
GHXWVFKKQGHVSERNWLQHBUR%SH:2$SSDUDWXWSLEFKWDQWMQ QHILQQ HQ
JHUQVHKV HK@REHW LVWXQJIVIIKEHKHUBWHVURBRLU ® XFIGDWHWHRURORJ
2EVHUYDWRWDHERVJHEDQ®ILQHBUIXPLINQRH UKDOWHOHXE DHR OHOUQH U
,QVW L@/BWDIH230DQFN2*HV HABW BIOIMRV S KU H XIRE VRQRMS KIUHQ IR U\
D X1 QH K PHRRD %L FIKX G HEX JV S LWLJGUWHH JHV V H Q V F K DTVWAOLLIINK-. WIZ L FZANLWGQ



-DKUHVEHWRFEMOLFN29HUHLQHV

' ( (77(567$7,21 $8) '(0 6b17,6

:DOWHWBHOWWIBRKZHEIULFK

B3UREOHPHGHU +RFKJHELUJVPHWHF
LQVEHVR QEHJUMD JHZLHVLFIGLHHLQ]HOQH
OHWHRUROR3IDVPRHBLNXQHKP H QG KK
IQGHUWHQ KDWWHQ GDV ,QWHUHVVH
HLQHU =HLW LQ $QVSUXFK JHQRPPH
GXUFK 7RXULVPXV XQG $OSLQLVPXV
*HQIHU +RUDFH2%HQHGLFW GH 6DXVV
-DKUHQ EHL VHLQHQ EHU+KPW JH
%ODQF2%HVWILIBJIHQP | %E QD K PGIH U
IXITWWHP S HUIMHXIK H/ W X G LIDEWL W EH YV
OHW]JWHQ -DKUKXQGHUWV ZXUGHQ D
ORQDWH :HWWHUEHREDFKWXQJHQ DX
GXUFKJHI(KQMW X QG VIW ])RIUFK W B K QG MQV
(UNHQQWQLVVHQ PHWHRURORJLVFKH
+|KHNRQ Q@XWP LW W I Q EIHIVHW PWHUI RE V H
YDWRULHQ HUUHLFKW ZHUGHQ 'HU ]
PHWHRURORJLVFKH .RQJUHVV LQ
]XIROJHQEBSIHKOXAU&RQJUHWFSILHEIDW
VFKZHL]HULVFKHQ 1DWXUIRUVFKHQG
0|JOLFKV]WHWX GGDPLMW. QEVHUYDWRMLX
HLQHP GHU K|FKVWHQ *LSIHO GHU
ZHUGH 'HU &KHI GHV GDPDOLJHQ F
%sURV GHU 1DWXUIRUVFKHQGHQ *HVHOOVFKDIW 5REHUW %LOOZ
+DQQ 'LUHNWRU GHU NN PHWHRURORJLVFKHQ &HQWUDODQ
JHPHLQVDPHQ 5HNRJQRV]JLHUXQJ LP $XJXVW ]XP BFKOXVV G
PeO ]XU $XIQDKPH HLQHU :HWWHUVWDWLRQ YRU]*JOLFK HLJQH
IUHL YRQ GHU HLJHQWOLFKHQ $OSHQNHWWH HWZDV DEJHVHW]W
=XJDQJ HUUHLFKEDU LVW 'D GLH *HOGPLWWHO ]XU (UVWHOOX
I H KO WY VRBIQVL FIKPE H U HE MAWYW H K HQHIUHIQ DV WIRDREL HP [ JOLAK QUL F KW
'DV *DVWKDXV OLHJW P XQWHUKDOE GHV 6IQWLVJLSIHOV XC
6+GZHVWWQ@DNVFK - WHAWRVWHQGLHLQPDOQLQMLFKIXUQGEB®! )U XQG
GLH (UVWHOOXQJ GHU IUHLKIQJHQGHQ 7HOHJUDSKHQOHLWXQJ
HUVWHQ B6WRFNZHUN ZXUGH DOV :RKQJLPPHU GHV %HREDFKWH
*IVWH]LPPHW JHPLHWHQEGDULGHU%DURPHWHQ%DURJU XSG GHU
7HOHJUDSKHQDSSDUDW SODW]JLHUW 9RU GHP )HQVWHU GHV D)
MHGRHFIKQMWDJIJK|KHZXUGHLGLQNJHKIRVWKHUPRPHYQHUDDUK\JURPH)
DQJHEUDFKW 'HU 5HJHQPHVVHU HLQ HLQIDFKHU =LQNN+<EHO Z
*DVWKDXWD P K|KHXIJHV VSR VOI\W EHQW K UVEHY H R E D FIKKWoHHU L Q ® F K
'LQGPHVVXQJHQ PLW HLQHU :LOG VFKHQ )DKQH GXUFK

'"HU% HRE D Flke WHI\W/HJ O LFXI% HRED F K WEQU HKHE HODXFNHPSHUDW®RG
JHXFKWH XQG 1LHGHUVFKODJ DXFK GHQ =XJ GHU :RONHQ GH
%HZ|ONXQJVULMGHWHOHJUDSKHVWKR® HQ BVREQ I L FZKX U G HBQ H VW H Q
]XVDPPIRQWHQBQGHBHFHKZHLGMD W LRQEDP P HO P HOIBEQ HH W W H U]HIQW U
+DPEXUJ :LHQ XQG 5RP +EHUPLWWHOW VR GDVV GLH 6IQWL\
LOQWHUQDWLRQDOH 9HUEUHLWXQJ XQG %HDFKWXQJ IDQGHQ $O
GHU :LQGPHVVHU :HJHQ GHU IUHLHQ /DJH GHU 6IQWLVVSLW]H
OHVVXQEHYVHUMQ W QLEHAHL$H U K | O W QEBVAIHE H LIH/QP R V S K%UDH) 6 L J WIHF K
ZLHVFKZLHWNZDUGLIWHVVIHUXWWIBH Q[ WUHPH®@WHUXQJVY H U RIOQHQ
BQWHUEUXFK LQ %HWULHE ]X KDOWHQ %HVRQGHUH $XIPHUNVD
61QWLVHLQU IYRKMW & QW ]V XK JW U H PHHW H LV X6@N FKHLIJWH F IO X FIG L H
1+W]OLF IGNHBLOW LV Z HW W HUGZ BHWAMH U S U B XQRVBHI Q WN R Q QW% HLV S L



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

GDVLQVHWWQURHWW OLERBBOMR UERWH®B X I]LHKHQURQQW K HHW N D Q Q
ZHUGIQEHIZDOVWDWRRRIHHYSARLP D NRQ QWBHPDOXFKNHLQHX UIXQGHQ
$VSLUDWLRQV23VXRKAHRW W RAMGC L QJXWHV@HQ

'"HULHXEDX. QHEEVHUYDW RUILHENUG HP6 IQWLVINDIFQQ FKQYUDJK DG LH
$XVVLEKWI QWLVEHVRERKMQEZNWGERUIWDIN2EVHUY DWRWIGEHR VKDQE
GLBRUG|VWPNBKHLSIHO | HDNVEHIXQG QI D @QNWREHUEH]RIJHIPLWHIDQQ
HLQBQGHUXHIHWWHUVWP@®HA@WLVILSUIHEOMWZD DQGDXHUBWGELH
3UREOHAMHQIEND XN O HL Q¥ B/ HAR W DYUINU L L H UHHQ\GMIU E H G LIDLIE QIHHDP D §
UHSUIVHQWBWLWWD QPRILWBHD QG LH6HGH X WXKIGHV:HDW G HUXIQUW G L H
OHVVUHLEM®I QWEHWNHQ@HY ZDUH@LHHPSHUDWXUPHVRZREBQP
*DVWKIDOMXFEHLREVHUYDWRHINGHIZHQLYHQWLOLBUNXIBQGLYHU VI
6W UDKOXQJ\HWZHDN WHIGX KRF IS E ZXUGGILRHP SHUDWXIW]OLGH QH U
=LQNEOHFKK*WWH HUPLWWHOW :HLO EHL GHQ $EOHVXQJHQ ]X
GDWLQRIGH®D W QGHUKHUPRP HOXHBBKV UD K O X Q J VHHIKOO/HBH/PIS HUD W X U Z
OLH I HAXWKEIHOG H | L Q LAMLPYSHH U DOMXML H | BHBH L GHIQK R E H B H Q4R W L HUFMK
JZHZHLW HWHHUQY FKLHE20QUGH) GLHHPSHUDW X U ALMWIVQIQ I O L VHAM W H U K« V
DXGHPLSIHQGHOLQGVFKEMALQGPHVVHUKIXYHFKUERARWLELY YHUEOLF
'‘DQNGHEHVVHHQWLOLBUMWHQGLIEXUFEWUDKOXQJV YWRWD HNHL QIO XV
OLWWDJVWHPSIBEDWXBHQNOWHRK IBOY R U P -XOQL ZDQGHBWH
"HWWHUKeWMWHBABDMKDONWLDKDXGLHVWVHLWMHS I HRFDELRYHPEHU GLH
7HPSHUDWXRIG HU7HUUDV&HVQHXHUVW HBGOWHBIXGHY OLHIHUICH
BWUDKOXQJ\GH INFBHMGHAULHQW ZHWW BHRDH K WWHIGFEG X UKL QBIHXW O LF
7HPSHUDWXUHUKPKIEEH G HP-XQJ1UDXNERIPKI UN KO L H %H-HIQ/ML WG H U
,QEHWULHEGBUWKXHN R P DW LWIMKWIQU VVWEWLR@DFKEDGDGRUMLQJIHVHW
YHQWLOKHWWRPHW#HKUIS$1 JHIHQ BMWDKOXQJVHY QB QVUBRSILQGOL
UHDJLBIOMMHVVXQLEEHQHUVFKLHEWQHQU K+ WWHQ

(LQHU IKQOLFKHQ :DQGHUXQJ ZDU DXFK GHU 5HJHQPHVVHU XQ
6WDQ GRHLLWDVWKDXMGDVYDFKGHYZEVHUYDWRWWXKABHEDKUHVQLHGHUYV
VXPPHQ XP HLQHQ 'ULWWHO 'LHV ]JHLJW ZLH GHU JHPHVVHQH 1
7HPSHUDMRRUOHL QU I X B WH@OREKM JLW. HOH V VV WIHIBHR EVHUYDWR L
HUZLWVFROWLHELVKEUQVWLIVMNEHWHUOHJIGHIEHIHQPHV VERINE DV
ORWRUHQKIXD/FIEHHXEDXWHUUDVWHD QNBQHDKUHV P HRHBIQG H WX Y
(HTHNVEWHWBIQWLVILBLHGWWD VW LIWVHFGHW KRR LR QW /A UW IMDIQ Q J I+ J L
9HUVFKLHBERXQJ [+KUWHEHUVHOIEHIH UV FKO D J VIIHGHKNQWBHRIY V X Q J
OHW ML HYHIW OZHR WG BIQ H$ P M H W ] LBMARQ GRUHEMAD K UH V Q L H G BBWFE\® D\
ZLHGHBHUOHLFKHBHQRUGCOQIQ@IHILGBWHVVXQEHQFD VWKD XV

'LH :HWWHUEHREDRKWHP
61QWIMQRVHMHQH®I JHQGHXHQ
%HUJIJHZDQGW  JXWPsWLJ ]JXYHUOIVVLJ
XQGPLWHLQHUXWHOHVXQGKHLW
DXV JH VW DYWHW K WF K WH.\W HIQU H
YHUDQWZRUW XXM DEGOHH U
OIVVLJ XQG VHKU RIW XQWHU OHEHQV
JHIIKUOLFKHQ %HGLQJXQJHQ 1HEHQ GHP
(UKHEHQXQG hEHUPLWWBB®HU
"HWWHUDXI]HLFKRX\QI\WM B H
7DEHO®BRVI*OBMHUHFKQXQJHQ
H UV W HROLGBHL © NXI@G6 F K D XJH OH Q
BFKQHHQ G(LVNIPSIHGEHLWZHLVH
PXVVWKFRQDSIMHUSIOHIL®J
DXl JHQRPPHQ ZHUGHQ ZHQQ GLH
6IQWLVWUEZHIWQ/DZLQHQJIHIDKU
QLFKW YRP 7DO KHUDXIVWHLJHQ NRQQWHQ
'‘DVWUDXU[LUMWHZIDVG LHJPRU G G@IM HREDF KW H U HHOHDROPIL D X P L WGMIYJ
JHEUXDUV GXURK. QHEJHZLH VHIQHRD O 199 DH U EHJG D V V HEXPEM(L Q H



-DKUHVEHULFKWGHV6RQQEOLFN2?29HUHLQHYV

VS'UEDUMEHVVHUXNBEHQVEHGLQEXDBKWHK OL GLHQEHWULHE®HDKF
6FKZHEHDXGH QWLVIYRIGHHBFKZ I JDKOBUDVQ X RUKD QB ERBNW UILKEW
EUDF KOMMHWW H U Z HL\QWS)» UE DB EHVV HUOU@U EHLW VE H G L'GJOHW QV
JUR%H 8P]XJ LQ GHU HUHLJQLVUHLFKHQ *HVFKLFKWH GHU :HW
TXLWWGHO WAYWHQ G:IHWWHUYBURHBQVWH] X IhEHUPLW\EBMHWWHUGD)
EHQ|WLJWW\WD O O DAXIURSGHHIMG DV.P % DXEHILQG KW ZHFNJHBIXG A7
LQW H J WXIGHZ3 WHHW W H U E HR E D FSKH/PW @ FIK Q L \BFHKUH/@R ©EDHU W U DUHIQH X W L J
"HWWHUVWDXWGRQ DXWRPDWKQIGHUWLQMRQ ZHLWHBWQW LRH/Q
DXWRPDWLYMHWYQH\V@HW =26 WDWWURQ6LHK LHIEOWHOL QX WGIGHH U WGH U
ZLFKWLIJRMMWIORURORIDVPRH@EHWD UE HLMEZW VVFRFPDPD®A7 HUVWHO
WIJOLBKQRSQG.OLPDEHREDF K\WSQ QLR HAD J HG H I H NMEH X H U V H W H®
HLQIDSKSDUDWXUHRI+KSBYRIHQD RPN HH Q] V WHWM bGRWEI Q WLEHH L Q H
PLWMHVRQGHRUHUEEWUEHKWEWH [XUFRRPRJHQLVHPSWHDWXGUHL
DXFKXU%HUHLQLIK@®HYROOVWRBGLDEQF KHQH Q UHD R IG® BohHW J VW D W L
YHUZHQ@GHW®W

'LH:HWWH UV VDXWLHRRG | Q W IK\D VE L VK H X WL U H3Q. R Q L H U F K CELHZNDWY K RY
+|KHQEHUBIDRKV:WWWHUEHG L QUMY VX R QKW D UN Z L DHEHHQIHHIQI Q H V
VLFEHEIQWLVJILBHNEHVVHLQULFK\Q@WHMAQHPEHGL Q JX\WHN@YP QL QW HU

ZXUGHOS5DKPHILQHMURSILVEKNNDP S DYHQUHY F K L MIGEHIDHX IL K U H
)XQNWLRQVW s PKQWAL EHPW UW PHHQ HL VX QJV E H G 11 8 WXHYMIEDWL H UDDQAG H Q
(UJHEQLYXHQKQBHXHEBEHUWU*HELUJVVW DWERIQH® H WIYHMD XX & GXW
%HVFKDIYRUIHVFKQDFBE U IDKUXQHQ®LQQVWUXMKBWM B IQWOVXIW
IXQNWLRIQEBEHM OO

$QVFKULIW GHV 9HUIDVVHUYV
"DOWHWHUW

3UR]H¥NR'GHQGDWHQ

OHWHRG6FKZHL]

LUIKE+KOVWUDVVH

&+2 =+ULFK

HPDLO :DOWHU (FNHUW#PHWHRVZLVV FK

JRWRTXSIOWKXQ]OHWHRGEFKZHL]

,QGHKUHVEHUGAKRH@E OHEM L QIQGHMIL QROIJHQGKQIIQUHLWUIJ
cEHGLENWLYLWIRVHQWLYLWWE W 2 VRZLH, 6 $XV]IJBX\GHQ
%HREDFKWXQJVHGHSRDWMR@EZXUGHQ@GLHDKUH 2 XQG 2
SXEOLJLHUW



-DKUHVEHRWRFEBOLFN29HUHLQHYV

$XV]XJI DXV GHP -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQHYV

'LH.RVWHEHUVYHUVFKLHGRARWEBRURORIJEVBEKH@QVWDWLRQHQ

LQ (XURSD XQG $PHULND
$ Y 2EHUPD\HU

'‘DV2EVHUYDWRXENMRZLVFKGIPBKHLQWIQIBD OOHQVHH2=+ULFKE3HAH |
1/1KH GHV 7LHIODQGHV IUHL DXIUDJHQGHQ 6IQWLYVY LQ GHU 6FK?Z
%U f (Y*U P LVOWUBKBXGHRQWHUQDVWHRMGLROMHRD® RIHQ2.RQQU
5RP YRQ +DQQ JHJHEHQH $QUHJIXQJ ]XU (UULFKWXQJ YRQ +|K
VFKZHL]HULVFKHQ PHWHRURORJLVFKHQ &HQWUDO2.RPPLVVLRC
%HLWUIJHQ YRQ 3ULYDWHQ XQG %HK|UGHQ HUULFKWHW ZRUGHQ

$QIIQJOLFK ZXUGH GDV 2EVHUYDWRULXP P XQWHU GHP *LSIH
GHP GRUW EHVWDQGHQHQ *DVWKDXVH XQWHUJHEUDFKW XQG DF
$QHPRPHEWHD YGFKXGHPLSIHOH%HR E D F KW20QUGHHQ U FR O OBIX)B D Q W H ¢
XQG GHQ :LUWK '|ULJ EHJRQQHQ XQG ZHUGHQ VHLW PHKUHUH
ZHLWHUJHI<KUW

'XUFKLQHLFKHRG GO R UJIHUVHLIH Q GHWFKZHL]H U PWRMKHHRU RO R J L
&HQWUDONR PAWPRLRBVBEHYHUUJQLWUXQ QEUQWHUWKM WP |JOLFK Q
2EVHUYDWRDXBFAPLSIHOHUEDXPQYVHAKHWAW-DKUH YROOH QEHNMO
6WHDRVJIHI+ KDWP LQGHUWRQWP LQGHOLHIH P LQGHYW|KH(VHQWKLOW
(UGJHVFKRVV GDV 7HOHJUDSKHQEXUHDX XQG GDV $UEHLWV]LF
9RUUDWKVNDPRUHVUBW®RFRKQXQGBFKODI]LRPHWHRED F KVQEUHWE ZD U W V
LP]ZHLWSHMR S MEHLX\QBFKODI]LAPWHLWZHXEBHY R Q GHUW BU V X F KKLGFXH
DXIGHBWDWRRIKDOWHOQG K X\WBLQH VHUY HNDPPR ZH L WAH/QR FN UML Q
7XQQHO ]XP $QHPRPHWHUKIXVFKHQ DXI GHP *LSIHO 'DV IODFKH
ZHOFKHMIHQLEHGDREHUS@/BW BBIXLSIHBRNSR U UBUNQWWEHVRQGX UV
% HREDFKWPRUHIQHQ

'LH)UDXGHWHREDFKEMINRWGHNT HOHJUD SRIBQD VG L 16 WH O O Y H U MQGHIW X
%HREDFKWXQJ

a=HLWVFKULIWGHU |[VW OHWHRURO *HVHOOVFK ©,;9,,, 6
A0HWHRHRWVFK&ULIWO PLWLQHEELOGXQJ



-DKUHVEHOWRFBERBROLFN2OHUHLQHYV

(O +2&+%$/3,1( )256&+81*667$7,21 -81*)5$8-2&+
'DOWHU (FNHUW XQG 3LHUUH -HDQQHW 6FKZHL

*HIHQQGHKEHY -DKUKXQGUHWFWWEHLBEUREOHMMH¥RFKIJHELYIHRHKQW
%OLFNIHOG GHU JRUVFKXQJ 'LH ,GHH HLQ VFKZHL]JHULVFKHV )
EDXHQ JLQJ YRP EHNDQQWHQ OHWHRURORJHQ $OIUHG GH 4XHUY

GXUFK HLQH %DKQ HUVFKORVVHQH -XQJIUDXMRFK DOV LGHD
ZLVVHQVFKDHWHFKWIWIRBW ZXUGH WHRLQBIPIVLGIIAXQJIUDXMR
.RPPLVVLRQ JHJU*QGHW =ZLVFKHQ XQG ZXUGHQ HUVWH
GXUFKJHIsKUW 'LH XQG ]JZLVFKHQ GHP (LJHUJOHW
GXUFKJHI*KUWHQ OHVVXQJHQ GHU NRVPLVFKHQ 6WUDKOXQJ ID
(QGKHIZDQ]LIPWUGILH. VVHQV FIXOEW R R F KH VIV J H V L KG®MOMHHWVY L F K
HLQ]XU L KKQMBHEG HQ WOQIEFKAVEHG JRVERDHSRU D X VVHBDXND G H D X
HLQHU )RUVFKXQJVVWDWLRQ 1DFK GHP XQHUZDUWHWHQ 7RG C
ls+KUWH GHU EHNDQQWH 3K\VLRORJH :DOWHU 5XGROI +HVV GDV
EUHLWHUHQ %DVLV ZXUGHQ DOV $UEHLWVJHELHWH QLFK
BWUDKOXQJVIRUVFKXQJ XQG $VWURQRPLH LQV $XJH JHIDVVW
([SHULPHQWH LQ JUR%HU +|KH YRQ :LFKWLJNHLW VLQG ZLH
3K\WLRORJLH 'DV ,QVWLWXW VROOWH QDFK GHP *IVWHSULC
"LVVHQVFKDIWOHUQ ]XU 9HUI*JXQJ VWHKHQ GLH KLHU 8QWHUVX
01U] NRQQWH GHU %DXYHUWUDJ Il+U GLH KHXWLJH JRUVFKXQ.
6HSWHPEHU GHV JOHLFKHQ -DKUHV GLH 6WLIWXQJVXUNXQGH XC
*UXQGODIHEHWBDMHLQOQNUFKHUYEIQGDYDQ+HDKEXURK PhDKBUVFKORV VI
PRGHUQHQ )RUVFKXQJVVWIWWH LP +RFKJHELUJH P+ 0 JHVFK

%HUHLWV DP -XOL NRQQWH GDV QHXH ,QVWLWXW LQ $QZH
DXVBROLWQBLUWVFXWDQ]XURSBILHUGLBKH ZHIHKNG HF K RIQP HUV W H
6RPPHU WUDIHQ :LVVHQVFKDIWOHU DXV YHUVFKLHGHQVWHQ /1Q
JRUVFKXQJVEHWULHE ,Q GHQ IROJHQGHQ -DKUHQ ZDU GHU $Q
JRUVFKHU LP +RWHO %HUJKDXV 8QWHUNXQIW VXFKHQ P}
6SKLQ[REVHUYDWRUZXB@H @HLWHBNHP)RUVFKXQJVDHMFEKROWRD V H G
DXI P+ 0 JHOHJMHEMHUYDWRGGIHPLPKR JO HIHAKHRUR6OWUHDE O XQJVIR
XQG $VWURQRPHQ HLQULFKWHWHQ ZXUGH ]XP HLJHQWOLFKHQ $:
EHWULHEHQH :HWWHUVWDWLRQ NRQQWH HEHQIDOOV LQ GLH
LULHJ VHW]WH GHU LQWHUQDWLRQDOH )RUVFKXQJVEHWULHE UD
QHXHQ VWDUN DQJHZDFKVHQHQ %HG-UIQLVVHQ GHU )RUVFKXQ
6SKLQ[22EVHUYDWRULXP GLH HUVWH DVWURQRPLVFKH .XSS
BRQQHQVSHNWURJUDSK LQVWDOOLHUW NRQQWH PLW GHU ¢
XPHLOWRFNZHUR" QHXMHDERUIOIFKH 77$b&b7670b7777765267,+7771
JHZRQQHQ ZHUGHQ (LQ EHVRQGHUHU ODUNVWHLQ
ZDU GLB (UULFKWBXIQUQHU
DVWURQRPLVFKHQ .XSSHO YRQ P 'XUFKPHVVHU
DXGHESKLIQRGHRLQEDM. QHVFP
7HOHVNRESPLW XUGBDVXQJIUDXMRFK
YRU*EHUJHKH@®Y DVWURQRPLVFKH
+|KHQREVHUYDVPRWLKIPFB JU|% WHQ
%HREDFKWXQJVLQS®WEZPNQWXH.
7HOHVGERB QVW XGPSV W UR Q RRIFRQW )
PHKUHQ+JN®Q QXNH G@HEG HXR O IHX I ( o)
GHPFRWHRUQHUJUDW « 0 REHUKDOE
YRGHUPDMMQHXBRQQHQREVHUYDWRULXP
HUULFXQ@EW VVBIQPLQLVW/WDRWXQH
GXUBKHWLIWEGUQRPPHQ JLIXULQZHLKXQDWWQJIBQJ
GHASKLQ[22EVHUYDWRULXP



-DKUHVEHULFKWGHV6RQQEOLFN?29HUHLQHYV

ZXUGH GLH :HWWHUVWDWLRQ
DXWRPDWLIVEHEMUGHMQQLIHFKWLJIH
PHWHRURORJLVFKH OHVVZHUWH DOOH JHKQ OLQXWHQ
HUIDVVW XQG ]XU OHWHRVFKZHL] +EHUPLWWHOW
$QIDQGWOQH X Q] L-DHWZAK U GH. QQHH X H
7HUUDVVH I+U GLH )RUVFKHU JHEDXW XP GHQ
30DW]PDQJHO 1+U OHVVLQVWUXPHQWH DXI GHU
DOWMQ UDENMSKLQ[22EVHUYOWRULXPV
O|VHQ 6HFKV  /IQGHU JHK|UHQ GHU
LOQWHUQDWLRQDOHQ BWLIWXQJ ©+RFKDOSLQH
YRUVFKXQJVVW DVXIQR QUHIX M REEG
*RUQHUJUBW® gVWHUUHLFKOJILHQ
'HXWVFKODR®%EULWDWROKBG LH
6FKZHLHU+DXSWEHW]Q@HRMKQGHU (V JW
B8QLYHUVLWIW %HUQ KWWS ZZZ L,XQJR FK ) J XU 6SK
'LHREVHUYDWR U EXPNVQEHERD O W H Q
*HEIXGHOLQNV DXIZHOFKHPGLH
WHUUDVVHVLW]W 'LH QHXH7HUUI
IHXEDMFKMAM QW H UGHIHAN VFKJOH
YRWR XJDQDXSHKWRUGHQ

6 H LLVIK U HUWr Q G XIQD WL &IW L | W2HMIH Q WPQ MFJKH K REBOLHLY VHQV FK DRM® ERK 9
LQ GHQ YHUVFKLHGHQVWHQ 'LV]LSOLQHQ YRUDQJXEULQJHQ 'LH
GLH G*QQHUH $WPRVSKIUH XQG GLH JXWH ,QIUDVWUXNWXU E
HUIROJUHLFKHV )RUVFKHQ LQ GHQ YHUVFKLHGHQVWHQ 'LV]LSOL
GLHRUVFKXQJVVFKZEXNSK®NWNWROQVFKXQJVYXWDRBIERIK UP DOVQ GH U\
=XU =HLW EHIDVVW VLFK ¢EHU GLH +IOIWH GHU 3URMHNWH DXI
.OLPDIUDJHQ (WOLFKH OHVVV\VWHPH JLHKHQ 1XW]HQ YRQ GH
YRUVFKXQJV\OIMLIRQ V FEKHIQV PRV S KDXHO D Q IJM | K GV 5DKPHQRQ
LQWHUQDWEKRGQDW QR QDH-OMR HW]PZHOWZHLWWPXUBhEHU ZD F IGXQJ
BWUDWRVSKIUH YHUIROJHQ GRUW VHLW -DKUJHKQWHQ %HOJLVFK
HPLWWLBSXWHD VWREBHA]RQVFKLUFKMUGHMGHBAKZHL XSS HP® VVHQ
GLHWPSRQH QLMY E@NXWW D W L R Q\EK{ @ HDIDXBW D W L R @HKJ & HIQHDOH | |UP L J
6FKDGVWRIGHURVROFIDKPHGH®*ORBMP RV S KHW.FKRURJIJUDP PHVD V V)
,QQHUKBDEERXVDPPHQDPEWK\WOLF DL GMD W L RQHIX W V F K XA
gVWHUUHLFERP IGN. HUX QG EH O D& MEBVQR RV S KIEHHG H 3O S H Q 2% HRISIW E R D
YHUIR®MYXW R P D V6 MAFIKKO X Q JV P H V \DBXGRURXIGRIR U D X IMRVKHEHKL Q P DIOW. J
HLQH +RFKJHELUJVVWDWLRQ GLH OHVVXQJHQ LP XOWUDYLROH!
VRUJHQ I+U HLQH EUHLWH (UIDVVXQJ GHU +LPPHO2 XQG 6RQQH
ZHLWHUHV 7KHPD LQ GHU .OLPDSUREOHPDWLN VLH ZLUG LQVEH
,QVWUXPHQWH VRZLH GXUFK *3627HFKQRORJLH HUIRUVFKW 'LH
GHU OHVVLQVWUXPHQWH DXI| GHP -XQJIUDXMRFK JHKW ZHLW <E}
,KUH (LQEHWWXQJ LQ HXURSILVFKHQ XQG JOREDOHQ 3URJUDPPH
GHQHUVFKLHERHYARXQJVIWKHEHAPX Q JIUD XIVPR FK QLW WS U EH L W Y WIH HV W
'LH ODXIHQGHQ 3URMHNWH GLH ]JDKOUHLFKHQ JHSODQWHQ 9RU
GHWJHE QIMSWH Flk QL PKQ & HV W | WG UH B G H X V8 XI@W D W-IXRQ | U D X IM@B FIKJ
8PZHOWIRUVFKXQJ DXI K|[FKVWHU (EHQH

$QVFKULIW GHV9HUIDVVHUYV

:DOWHNHUW SLHUMBIQQHW
OHWHRG6FKZHL] OHWHRG6XLVVH
.UIKE*KOVWUD % H /HV ,QYXDUGHYV
&+ =eULFK &K 3D\HUQH

(20DLO ZzZDOWHU HFNHUW#PHWHRVFKZLVV FK (20DLO SLHUU

'DV 2ZEVHUYDWRULXP DXI GHP -XQJIUDXMRFK XQG GLH GRUWLJI—
IROJHQOPKQHVEHUGHRNROAQEOHMNHLEHVFKULHEHQELY,;,, T

2



-DKUHVEHR R GFRRBOLFN2OHUHLQHV

$XV]XDX@GHP 2 -DKUHVEHIHAAKMWOEOLFN29HUHLQHYV

OHWHRURORJAWBMHDRXQGHP-XQJIUDXMRFK P

"LUHQWQHKHPIHIDQHPULBHYHUUIURIHVSROWXHUY DB LHQWHUQDWL
.RPPLVVLRIHWWHUWHO®D BRSWHKQ\YBHH VNI YWHOXQJ

OLWoHILGE®RPPHUV KDWXGHRXQJIUDXMRBKSW N DPHPY H U GBHOLS H Q
HLQRHWHR UR ORW DWEKRHHW L J NEHHLWR Q QGHWV I JOLFKZHOHJUD PIRAVKD O W
IX IWGUXFNP SHUDWXRWBGULFKWRGWHVFKZLQGILLINIGHW VPKIAD OJHPHL
% HP H U N X QEJHHEDD \H W WQHIUF=Ke U L WHd Q G'H M6 W D WLRREBIOP P HXUQ GLQW K UQ G X U F
LQ 7IWLJINHLOMLEXM@GYHUGD QMWHQWVWHKEBB U, QLWLDWHYEFKZHL]H
1DWXUIRUVFKHQIBGQVRKRQBOMP(QWIHIHQNRBPMQVHQEDKQY H U BHWW
-XQJIUDXEDKQ

J)DOQEHLQLIBRUIKQR B |WLIHQWKBHUI+IXDWHKHROQWHGBIEHU]HL
EHVWHKHQURNYQ VR U%bWREDG KW X Q JNMPUY BH\ENWH U Y D WIR@ U KB H/WDH H
DXIGHBSKLQUULFEKMUHGEZ@ O F KHWF KDFKOH>GL B OLFKNHIWHUVFKLHG
ZLVVHQVFKDSQ\®HBKK F KKIQHEERX® GG DQEHUXQJIUDXE®K®YD Q]HD KU
KLQGXUFK EHTXHP HUUHLFKEDU ZIUH

$X\GH P H U IGHKWYW H U Q DRVH\R B R ORIQRU HWRKRIDH QENVRIDH GHISWYH P E H U



-DKUHVEHULFKWGHV6RQQEOLFN2?29HUHLQHYV

$XV]XBXGHP -DKUHVEHGHORKQMEOLFN29HUHLQHV

'LH )RUVFKXQJVVWDWLRQ DXl GHP -XQJIUDXMRFK
9RQ 'U : OJULNRIHU 'DYRYV

'DV ODQJJHVWUHFNWH JZHLVW|FNLJH *HEIXGH PX%WH LQ VHLC
XQG VRLQ GLH )HOVZDQG JHVWHOOW ZHUGHQ GD% GLH YRP *EH
XQG GHU DEUXWVFKHQGH 6FKQHH «EHU GDV 'DFK KLQZHJJOHLWH
DOV $EZHLVHU GLDJRQDO JHJHQ GLH )HOVZDQG JHVWHOOW 'DV |
72(LVHQGHFNHQ JHELOGHW ZLUG LVW PLW *UDQLWSODWWHDQ
,VROLHUEHOIJH JHJHQ 6WHLQVFKODJ ]X VFKsW]HQ =XP B6FKXW]
LQQHUH .RUNVFKDOH HLQJHEDXW ZRUGHQ

P (UGJHVFKR% EHILQGHQ VLFK VHFKV $UEHLWVUIXPH ZRYRQ ]
DXGHQHVWBIXW U X F KV WHLRDMH Y WOIRD P H QWEMQV (WH FK« WW H U X QIxWI U |
,QVWUXPHQWD X | YRVZH O OX IQLNEHHRU EH LW V] IN? @ BB @ U G X @NHHUGBWZH L
EHVLW]HQ YHQWLOLHUWH .DSHOOHQ ,Q DOOHQ $UEHLWVUIXPHQ
ILFKW XQG .OHPPEUHWWHU leU HOHNWULVFKH BWURPDQVFKO-VV

'DV JDQ]H *HEIXGH LVW PLW HOHNWULVFKHU +HL]XQJ DXVJHV
VRUJW HLQ *UR%ERLOHU

$X % HBIHBLIHQW GUEKH® V]LFPE®PQUGJIHVFERHKLOHFKDQLNHUZHUN
HLQKXQNHOND RRHBUL W DOW H U V X F K WQIWHHUUHI H BGJHIOAHKWY] W UG U H L F K H
,VROLHUXQJ YRP +DXSWJHEIXGH 1HEHQ GHP =XJDQJVVWROOHGQ
VWUDKOHQMW.GKEDERUXWE U@XPYH U UHVMHUANRALSD QOGDE XUBKH DK Q
PLWWHOV 7DQNZDJHQ YRP 8QWHUODQG KHU YHUVRUJW ZHUGHGQ
JLOWHU ZLUG HLQHQ ZHLWHUHQ 7HLO GHV :DVVHUEHGDUIHV ]XIsK

P HUVWHQ 6WRFN VLQG GLH 6FKODIJHOHJHQKHLWHQ XQWHUJH
HLQHAHWQE LD XPPLWLHAUHWEN® HUGEHPL QG HWKL HHL QH P H L Q V DRPKIY
XQG 6SHLVH]LPPHU . FKH 'XQNHONDPPHU XQG %DG =XP EHVVH
'RKQXQGFKODIUNRPGIOVWIGE&DIHUWIIHIEOM L W HERHEEHL H \GRWR F N Z HOLNHH W
NODU DXI GHU +DQG 'HU $XIHQWKDOW DXI| GHP -XQJIUDXMRFK VR
GD% DXFK )RUVFKHU RKQH JUR%H *HOGPLWWHO OIQJHUH =HLW |
HLQPDO HLQH 9HUPHKUXQJ GHU $UEHLWVVWIWWHQ DOV QRWZHQ
PLW /HLFKWLJIJNHLW LQ /DERUDWRULHQ XPJHZDQGHOW ZHUGHQ

$XFIGHUXUP DX | B KQRW K P D @/\D W VB OXLAFHKHP HUVW N QP JHV R %Q G H
VLFK HLQ ERWDQLVFKHY /DERUDWRULXP PLW $XVJDQJ DXI GLH Jl
NOHISEHEDUWZR KQX®D U +EGLHLEOL RGIKHON L FK]BIOMQIHUHQ]]LE PHQW
'DV REHUVWH 7XUPJHVFKR% ELOGHW HLQH JHUIXPLJH %HREDFK
GXURKROHLQFYW HJHQVH L Q V F DK LW W

9RUGHUDQVLFKW



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

'.( 58'2/)6+h77( 0 ,1 '(1 +2+(1 7$8(51 2 '/
=:(,7+9&+67( 67b1',* % (6(7=7( 6<12367%$7,21
)1 g67(55(,&+

+HLBIOXSHWINWLRQDRQBBRKIHELUJVIRUYV FEROGERE MK HOW H
GH8QLYHUGMDWI®WXUJ

'LH A:HWWHUVWDWLRQ  5XGROIVKsWW
GHV gVWHUUHLFKLVFKHQ $OSHQYHUHLQ
BWXEDFKWDO DQ GHU *UHQ]H ]JZLVFKHC
*UDQDWVSLW]JUXSSH LQ GHQ PLWWOHU
XQWHUJHEUDFKW 6LH EHILQGHW VLFK
A+RFKJHELUJY®G 1DWLRQDOSDUNIRUVF
5XGROIVKsWWH" GHU 8QLYHUVLWIW
]JDKOUHLFENW QY LW PBIDEPHOHBYOHW YV FX® G 2
+RFKJHELUJVIRUVFKXQJHQ GHU 8QLYHU
(5XGROIVKPWWMOHLQHNKHQREVHUYDWRUL
YHUVW HXKRHUD O O HBR. W) H O DOVIL @ DHH V V U H GKIHU
ODVVHQEL®BD®W XEDF&KRHQQE O L F NWHIHW HV
PLW[WUDSRODWHR@HQE]Z ZLUGQ
NOLPDWRORJLVFKHU +LQVLFKW LPPHU Z

'DVMOSLQJHGWIWXWPHUUHLFKLVFKHQ

$OSHQYHI@HBYRUVFKXQJIV
VW HB®EGR O | \VPKLGHNH. PG G

6\QR SV WKIW/LHRIY H.E/MD F K W
+LQWHUGDOMGEDFKHU
BRQQEOLFNNHHVPLW GHU*UDQDWVSLW]H OL
XQGHPOHL@®B@WXEDFKHU
BRQQHEGERNDQDWVSLW]JUXSSH

'L Hb X % HQ D QGHIHIW @ H U 8 WG MDLL R Q-
PLGHSOSLQ]HQWAWSD

'HU 9RUOIXIHU GHU :HWWHUVWDWLRQ A5XGROIV

'LH*HVFKLFEMBWDWER®RO |V KU WIWKGLIBLRQLH WGHUEWR UV F KXV
+RFKJHELUJVINOLPEMLQGHLIR] %QRFELVNXEXHGWEG HULHGHUV PK®D
GHYW|KHDERGH]XQLPPW -DKUBDFEBHP%HILGO B%HREDFKWXPIBERULVH
BRQQEGKENHR M +\GURJIJUDSKLWFWHQ O ERNHDXQLVWHLULIXHPQ "~  EHL
GHBXGROIVKPMWWHP SHUDWXE&®LHGHUVFKODJVE HREDFKERPEHUP RQD
EHJRQQIH® «WVOHG DPDMRSDQGHWDWUOLRK#¥YHAY P 6HHK|KHHVH
A6RPPHUVWOWLIRNMQR@HBPJHEX@HUDIBYZHLFKHQKBGH UV F KO D J\GDIPP
]XQIFKYMXG HKD O E LHRIGVHN V Q L H G Bl CAAFIKRKDMY. JH V HKH®H U | 11 H Q ENOUW € KW
(U VWS | WHHWN D QRDMIBILFL FK W L GMAUHWY ZHGMBLY EHVWHKIBYOMQRQ

'LHOLPDVWDWBEBRMHH25XGROIVKeWWH

$XIJUXQBIQUHIXMQIGHWHP  KHOR/QHUQHWR GHL BOXSHWPNDKU
ZXUGHP 6WXEDFRWRDROHWKE$0* XQWHU )ULHGUDPKJIUXQGLPDWRORJL
JUDJHVWHGHOIRQ RMEDQ.OLPDVWDWR RQY M@ QELRXIP: H L %0 VHHUHU L F BoW & MU
QHXBIGROIVR-GLWWRBODWHNVWHUVDQNLP6WDXVEHHXAXUGHGHMHWI]LJF



-DKUHVEHRFEMOLFN29HUHLQH YV

6WHOOH f 1 f ( P HUULFKWHW 2JLQJ GLH 6WDWLRH
LQ %HWULHE 'LHVH .OLPDVWDWLRQ VROOWH DXFK GHQ
GLHQ®WQV JHODMDMGHOD QIMDKUH VB K WUWHIFHKBAW K D OVASH WM G RO H K U
YRU DOOHP LQ GHQ JOD]JLRORJLVFK ZLFKWLJHQ 6RPPHUPRQDWF
.OLPDVWDXW.ERBRAFERFPRQQHQVFKHLOGEREOREDOVWUBKOWXWULHUW

'LHOLPXQRG\QRSVWBHBXYEARQIVKeWWH

OLW GHU (UZHLWHUXQJ GHU QHXH(
$OSLQJHQWUXP GHV 2H$9 BER)
1HXRUJDQLVDWLRQ GHU :HWWHUE
+HLQ] 6O0OXSHW]N\ VDK HV QDFK ¢
BUREOHEN@OVLQQYRXIG QA LQHWIQGL
EHVHW]WH 6WDWLRQ HUULFKWHW Z
HLQH QHXH .OLPD2 XQG 6\QRSVWDW
QDKPRRQ3URIU : ODKULQEDPDOHLWH L
GHU :HWWHUGLHQVWHOOH 6DOJEXU
$OSHQYHUHLQ GHU 8QLYHUVLWIW X

HQW VS UH FRKHMGE B E D UX-QN U RXIGI®
GLH 6WDWLRQ HLQJHULFKWHW $P
.OLPDGLHIMNNW -XQL GHB\QRSEHWU
DXIJHQRPPHQ

'L H "HWWHU
'LHBX%oHQDQK)&HWWHUVWDW\NDW[L‘R\QQGHU
LH$X % HQD GOHMH W@/ HUVWDWLRQ B
H ~28KJBI@/ELJI6IRUG

5X G R O | \OKiJWMB@EL. V N | JHFO
uQ

1DWLRQB R BEUMH %XLQ(JHV@%wW B 6DO]

EXUJ XQWHUJHEUDFKW GLH RIILJLHOO DP 0DL HU[IIQHW ZXL
VLHV@HBHJLR QD OMWSHDMQ EXXQIR E HU | VW H GWHHIL F K

=$0* ]XJHRUG'QIHGE HW UAIHEG X UK B HUHLWVWHO OXQJ
GHBIXPHGXURKLEBQLYH U \6LD/DIME XUIG LN WIQGLJIH
OLWEHWUHXHQUI6WDWLRBEUFKGHB /HLWHGHU
YRUVFKXQJVAHL BBIDONHS HWHBIR | JOLFKW

Vv
'LH$X % HQDQOCPIDY VE QHHWW H UV VODW BRIQ
6+GHFSESHEXGROIVKGWRB GPDUMBFKDIELFKO
P XQGGH®BFKQHHSBPHDVW UDRKEV H L % V HH\H
.RRUGLQDWHQ GHU BWDWLRQ 5XGROIVKsWWH VLQG | |
\ P] P20b01 .RRUGLQDWHQ O
& 2)z (UZIKQHQVZHUW LVW GDVV
PXDI(X WHFKQLVFKHQ $XVEDXHV X HI
% % YL P PDWLVFKHRQ(6 6WDWLURQDQIHQ
/B _ GXUFKJHKHQGHQ %HREDFKWHUG

HUKDOVRHBOHKUHQDPW)YLHKH OO0
]XPHLYMWQVLRQ KDW HG UW Y RUEHL W
JHOHLVWHW )e¢U YLHOH GHU
ODXIHQ@H@®EDFKWXQJVS WR WILDP F
%HREDFKWHU XQYHU]LFKWEDU
]XVDPPHQKIQJHQG LVW DXFK G
HLQH NODVVLVFKH :HWWHUVWDW
]X YHUZHQGHQ XP GHQ %HVX
%HUJVWHGIHR$Q SLQ]HQMXWXP ELO
ZHUGHQ GDV $OSLQZHWW
, QGHIXPHRHBWWHUBCWOWLR/K WO NIFKDXOLFK X ]JHLJHQ GLH

-DKUH %HREDFKWHU DQVFKDXOLFK



-DKUHVEHWBWRIFEBMOLFN2OHUHLQHYV

OLWEHRXQNWLRIHBEWDWRAPZLQHO®RGURJIJUD XIKQGHRFKZDVVHUPHOG F
+RFKZDVVHUZDUQV\VWHP +<'5,6 HUIIKUW VLH HLQH JHUIWHPI
%HREDFKWH U J)H B 6KHUQ@HE HM §Q L Y H U \GLDVDIME XAXIU FH @\GURJUDSK LV
'"LHQWWOEXQGHODZLQHQZD U QGHHRWKE/HED O]EXUDBG HV UH JLJHW X Q
KDWHIDZLQHQZD U QEBH HE)XWR P D W 18\DFKUHIV F K DOLOS ¥ \WHN@ & H @ HW U L F
*EHUQRP BGH.E® W HQN H KHIHLQ HER H L WX HUN X B HW [+ JX QJ

'LH JOD]JLRORJLVFKHQ /DQJJHLWSURJUDPPH

'LH :HWWHN®OG.OLPDEHREDFKW
OHLVWHQ HLQHQ ZHUWYROOH
ZLVVHQVFKDHKMWDXISMKWHRKK ZHD & 8 N W
JRUVFKXQJVVWDWLRQ GLH *OHW

OLW/IQIJHQPHVVXQPH@KPHGHV
2H$9 2 *OHWVFKHUPHVVSURJUDF

VFKRQ LP -DKU EHJRQQHQ
ODVVHQELODQ]PHVBRQJIBEWXEDFKHI

BRQQEOLFNNHHV DE HUI
(UZHLWHUXQJ XQG B6FKZHUSXQN
*OHWVFKHUIRUVFKXQJHQ 0DV
VLQG LP 9HUJOHLFK ]X PHKUK)>
PHWHRURORSHY R KERF K HODMXL]
PD[LPDO K|FKVWHQV JXW -DK!

JRUWVHW]XQJ LVW LP +LQEO
_.OLPDHUZIUPKIQVR Q GEHHUG/H XWX QJV
B Z G "LH ODVVHQELODQ]PHVVXQJHC
*OOHQDQHHS5 VHLQHWEHIOBAH GUROR J LBWFRKH@D P P |
'LH:HWWHUVWDWLRQ5XGROIVK*WWH RDRW GIBP6WKEDFKNEHUGHQ

6RQQEOLPBNFHMWODVVHQELOP\GBRIUDSKLIMFEHIPO JEAH DI UG H U W
PHVVXQJHQGXUFKJHI*KUWZHUGHQ /LQNV GLH
*UDQDWVSLW]H UHFKWV GHU6WXEDFKHUBRQQEOLFN =X G

JIKOHQ DXFK 3URMHNWH ZLH %HZHJXQJV2 XQG (LVGLFENHQPH\
*OHWVFKHUNDUWHQ *OHWVFKHUVHHQYHUPHVVXQJHQ XVZ 1XP
L, QVWLWXWLRQHQ G6HLW ZLUG DXFK HLQ 1HW] YRQ VHFKYV 7RWLC

9H UV FK L H3WHRQHHKNDAEHHE] Z KDWWHQLVVZH® Q L H U F K D' D PANWKHOUV% G L H
+HUVW HOREWDR % P D % VWDEMIHRY D % VWDE GHUWOHWVEGHHZPIHEXGHU

(5XGROIVKPNABDK U 6HLW ZLUGQDFKFKQHHIIT@HYKHQOD3HU
IHXVFKQHHJIWRNNRAHQ VHIUNIANA ] O LHWKI R OF MHBIL J L WBIXOBIU E H L WX@IU VW
$XVZHUWXQJ GHU 'DWHQ ZXUGH GDV VFKQHHIUHLH *HO

6FKQHHGHFNH LP 8PNUHLV GHV 6FKQHHSHJHOV GHU 6WDWLRQ 5}
)D *(2," B6DOJEXUJ YHUPHVVHQ XP GLH 5HSUIVHQWDWLYLWIW G
HLQHQ 3XQNW ]X XQWHUVXFKHQ 'LH $XVZHUWXQJ YRQ GRN X
7RXUHQJHELHW LP REHUHQ 6WXEDFKWDO DXV UXQG -DKUHQ 2Q]
5DKPHQ GHU 2UWVVWHOOH (Q]JLQJHUERGHQ GHV gVWHUUHLFKLYV
%HREDFKWXQOHQQHR7RXUHQ2/DZLQHQ2LY\WDYBHLW HAHVRQGH UK H L
9HUJOHIXFIXQGHWHY VHQELODQ]P HAMMUBPLIKQPX IV JIH B IHW %6 SHLFKH L
“HL% VHIDGHPGDWWXEDFKRQQE OLFONHBYK\GURORJWVPWEHVWP|JOL
EHVWLPPW 'DUDXV OIVVW VLFK GHU AZDKUH" *HELHWVQLHGH!
+RFKJHELUJH EHNDQQWOLFK VFKZLHULJHQ 21LHGHUVFKODJVPHYV
'DV'HXWVEKHVRQGDXPIDKUW]HQWUXRUWH HLQHIUPHVVXIQUOHW V FK
LP 8PNUHLV GHU 5XGROIVK*WWH PLW /DVHUVFDQQHU GXUFK ZRI
2 DPHUHUZH QEMEGHID XG L H @WAH VIWHL @B UVPLVVLRQ



-DKUHVEHULFKWGHV6RQQEOLFN2?29HUHLQHYV

$XVEOIBGLHW D WS LRIR O IVKWWH

'"HU% HW UHLIHEHVO HL QEQHU Y DW RPULMER MWW K QGR UV FKXQJV\EW D@LV
LPPHEOLHGHBEKZLHULJNHWNARKRLQ3UREOHPELBELFKHUVWEIOED@MIKULJ
%HVHW]XQJ GHU 6WDWLRQ ZREHL DXFK GDV *HJHQVWHXHUQ JI
YROODXWRPOWIWERBHEHU]JHXJIXQJVHOHEHXWHMRVWH QI UDWH HWLQ
HUQVWENNXOHLBIOWHJU «Q GKHUID Q J H ] RFMHIXHP\H QW) U D JBIHIR U W V H VB XD .«
*OHWVFXBGRFKIJHELUJVIRUEFXKBQBHBKHUVWGEBOYDXQUIHLWP R Q LMYRW
DXIJUXGG WHXGIHWN+U]XQIGHQGHUXQBHYRUVFKXQJIVEHG LDQ XGPIIH ¢
8QLYHUVLWUWNYIODBWIHHVWHQQBUREOEBA WD KHXNXQLWW X FIGLH
JLOQDQJLHUXQJ GHU $XIDUEHLWXQJ XQG GLJLWDOHQ 'RNXPHQWD
XPI1DQJUH IOPKWHUU L BEAEHIHVLEKWM. PDQBPZHOWYHUIQGHUGBQR & H (
"HUW GDUVWHOOHQ

$QVFKULIW GHV 9HUIDVVHUYV
8QLBURI +HL@BIOXSHW]N\
IDWLRQDOSDUN2 XQG +RFKJHELUJVIRUVFKXQJVVWHOOH 5XGRO
GH8QLYHUGDW|®EXUJ
JQVW LWXWR JUD XIUBIQ JHZD B RIHQIRUPDWLN
+HOOEUXQQHUVWUD % H

6DOJEXUJ
H2PDLO KHLQ] VOXSHW]N\#VEJ DF DW

$OOH )RWRV +HLQ] 60XSHW]N\

'LH HUVWHQ (UJHEQLVVH GHU *OHWVFKHUPHVVXQJHQ LP REHUF
ZXUGHR 2 -DKUHVEHWREGFKWG 60XSHWKHROL]BHEW



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

' % (5*67$7,21(1 2%,5 81' 9,//$&+(5  $/3(
(L1(,1+%/%  -$+5+81'(57( ./,0$0(6681* 81"
B%(2%$&+781* b1 (1 6h'$/3(1

BHLQKDUG %|KP :LHQ

%HIPXXJIVVQ ] y,QGHRQVWHUUH L F&IGVDFEKFHE | Z NPVeG O GHY

.G 2 $OSHQKDXSWMNDRPPAVILENMMDO XGHE@HLGRHIMUND QW
JUQWQPRWHUJIILSGHORELWE]Z GHWLOODFRKHIH
'REUDWVFK PHWHRURORJLVFKH 6WDWLRQ!
%HLGXKVDPPHHFNPIQKDOV -DKUMLPDJIHVFKLE
DXV GHP 6HHK|KHQEHUHLFK YRQ HWZD P I
*EHUUDGH®PJIHEHQGID@IXIP ELV P VLQG
XQEHZDXQKBWS R Q DHUWRP UWWHHLI QHWYV GDW
DXXQJHVW NOSH@®FHHEXPIHUDUEHLWHQ

'"LH*HVFKLF&MEELU22EVHUY DUWRAQRPWZH L
EHGHXWH@BWRUZLVVHQV FAHDU W|@IOAKFHKMAN MU
UHLFKWUNQ-SOAMGHQ HU-DKUHRUJD QL V GHWW
&KHPLNRKD@GQHWVGQKMUVMHWHR UR ORH YV B KKV
LQ .IUQWHBHYRQRFKGLHN X N=HQWUDODIQVYW!I
OHWHRURORJLH JHJUQGHW ZRUGHQ ZDU
%HILHKXQXP®HUJEDNUQWIBQ]X. P-DKU LP

*HELHW GHU %OHLEHUJZHUNH DXI| GHP 2EL!
+DQQ :DRXNEHPLSIEBV
+RFKRELU 4XHOOH %@}5 \LG\\(Q’ VWDWWDQG@M‘V@WRJHQDQQ

P +][KH P XQWHUIGHWESIHOV

6RQQEOLFNYHUKRLY MW is@@v@M L EH U JEZHW N HIB E HHOW W H U V & DWV |

GHPDKU@GHR DY HUJZ GBI HW UHLHEY W HAMDWKEX Y RAD URKD GQ HW W Q
JHVWR UEBHILQ: LHQIDEHVQ X EHUHGWHRHQW UD O XQBGW.IWXW L XD Q GILQHQ
‘LVVHQVFKDEWWHIUD GBEADUGLHOLPDWROR®RG HUDMMV XU ZLV V H XV F k
GHILQLHDB®DWEHU HEMHR W Z H Q G LYIRIGH.WW G DINXQ K H UMKQW V FK L RIOW H
YRYXIJIHEXQWR/HWHNMHLHQHUJLEBGLHHXJUQGN QI6RQQEOLFNE]Z GLH
YRUW I +KUOQUBH®XVEDXELU EHUHHWVWLH WDHGERBWHUYDW,RYDOQ
GHWVELUHODAY GLHHWW H UV VGHE@Ls RV H Q Z LAJWXBIQQV R X ULV WE X IF RN Q
GLHQH®GHQI KD XS\OH\Q H U WIFXWP D F NJKKPIDWF K HBEGHRDKU  ZXUGIHREL U
D OBV D WH. IRV bl G Q XJHI « K UDMD B R FIRLWX IW G UXFNE HR KRS X'QW U L H U J H
GLNW-QGOKNKHZHUXHMWMQ ZXUGHXIGHPLSIH O EMMWRE HQL Q MV Q H
5HILVWULHUBVUWRWLRYGUXOBX IWWHP S HUDUAL KK Q/E WD Q QZDEMD Q Q\
%LYXP :HOWNWXHIGEHLBWDWDRBRRKHPXDOLWIW VOHLYW B X J HX XS WH
HQWZLFNHOWH VLFK GDPLW QHEHQ GHP 6RQQEOLFN GHP 6IQWL"
WUDGLWLRQALISHEEOREYH U CIHBROSIHEB UDGHOLX¥WQ XQGV/HLQROOHJIH
7UDEHU@HU EHQXW]@/MHIELURQGGLIBRQQEOLFNE HWEBUXQGOHJIHC
(UIRUVFKXHRHUWLNDOGH$WRRNV SKJ/PH :HOWNULKUVEH BhHPDQ QBB Y
2ELURLVGHXW V FKHAL WXWBQUXKIHP JHPLVFKW VS UMK LW W HUN | U QW H Q
VSH]LHBARQZHIJVDRREKDOSHYHQGHQ WLVD QKGN U VHBIPW H-X O L
Z X U GGIL BW D WALRRB H X WV BK B8 QWU JHIHEBIGUD QQWGEGDUDXIIRO IMQEMQ
HQGJ  @ELH X WK L Q QAUMR FX L Q IPQG D% HUJKRR'G DYEV HU Y D WIRUGKP
2ELU

P 1DFKNULHJIV|VWHKOWE&RK:=HQW U D O DX QWX HOLWWHO HLQHQ
'LHGHUD X FE2R & OH WHL WE BNV V H Q V FKIDX W VIHD RN ZHKW\E H. HIHLW O L F
J*FNHRKQGHQELZXUGLIHP PH DU | % KW &/ FK O L HPaOWWK UD G HH[LVW HQIQH U
]ZHLWHSIHOVWRWLIRQHIX U NPYRPRELMQW | DXGWUL OO DS®EBD])XGDVV
HLQHHGHUHUUIGH®E K Q76 W B %G R QDW LIH J HBHIG H

,P *LSIHOEHWH\FREUDWVEKLPA/XGZLIDOWHHD XV ZXUGHWQHLW
PHWHRURO®RR VYV KIQIDHQJ HV WHK@QOMKIDNEH VI DKOUHB® MWHH U E U H F KOQIE HIQ



-DKUHVEBHO R FERBOLFN29HUHLQHYV

'DWHQTXDDRDUXNWEHIULHGBBHYG
ZXUGMHGRAKGHP+ - WWHQZLUW
JUDQ)LVFKIBUHXDOLWRMODJDUWLJ
EHVVHU XQG VHLW ZLUG GLH
"HWWHUZDWWBIODFK#HOBH DOV
KDXSWDPWOLFKH 6WDWLRQ GHU =$0* JHIKUW
'HU2ULJLQDOVWHRRARYMQWLRQHOOHQ
OHVVJHUIWH EHLP :DOWHU +DXV ZXUGH
VHLWKHU XQYHUIQGHUW EHLEHKDOWHQ DXI GHP
QDKHQ *LSIHO ZXUGH QRFK YRU GHP
"HOWNUHHQHLQGUHJLVWULHUVWDWLRQ
HLQJHULFKWHW XQG VHLW GHP -DKU JLEW
HWXGHPLSIHOHLOW VVSODWWIRUP
PLWRUHKD@WEDXWRPDWHM~FKH® DWH
YROODXWRPDWUIWEKWEQ 'LH JXWH
%HREDF+«EMHWYLHGHOWBEEH Q JURS% Q

6WRENYHXER) 6HQGHPDVWHV 4 DLBYRLYVWRWHWASORWPLSIED

'XUFPGLEDDQF]BEHUODSSXQJVSabgﬁ&m&(ﬁ(%{ﬁW\hﬁ_leQ%%*FKLY

2 GHEHLGHWQDWLRAGBQWNKRO L VEBWILLYH G LJRREGR. OLP D UHALIKH Q
9LOODEBRIBKHUJIHVIHHOGHMDHK R P R J H/GHP S H U D W X WWBIH MK HL V@D FEHG H V
*UR% M@ %HUQKDUG GLHZHLWOIQGMWRFKDO SHI¥LSIHOUBLKHQJVW
*EHUKDXSW 'LH DEVFKOLH%HQGH $EELOGXQJ ]JHLJW YLHU GHU
KRPRJHQLZEH UK O GIDSKHR PE L U H LIXEI@! O HZIHUIEWM & Q Q WD QH U N H QIQQV
JUsQ GLH VHLW LQ GUHL 6FKsEHQ 2 ELV ELV MF

XPLQVJHVEDRMQODKMDGHLYDXHLOXVHLQDQGHQDBKIHGHBRQ QH Q&L H
SHLKHQ GHV /XIWGUXFNV

22 2 GHUSRQQVFKHLQ®RDHUIB VW
A = 7HPEHUIWXQ ] X@ LGHQW LPMAMM H Q HAH U/ X IWW H P
22 /X IWGUXFN SHUDVWXWHLW IDOGKKWGUXF

2 %%IIQ@@'W%LQ XQ®BRQQHQVFKHIZQEBRMUFK
« T 7X7=177771,77=1 DE GLAXIWWHPSHUWWEMALW H
o) D (3 2E GDVZLHQDFK HLQH
" NeUJHUQDW-UOBRRNHVWGHU

22 2 g DQ 2Q\2 00 0+2222 EHUHHWHLQZHDXHLQBQWKUF
J -HOFoOOOO  _ B / SRIHQHQHNWDQ@RFKLFKW
B B HQWVFKZHGB@RQOLFHBIOIXIt

2WH | FKIITK QK JHLJHMHGHQIDX®PKE LD QG HUH
2 KRFKDOSLMMQHLWUHQKWHU H
311 = A I VDQWVWSLH EODXMHXFKWHUH

B 'DPSIGUXBEWE VRO ¥ WHVKW H
=HLW WGHHBKQH VY RIKWHW HP SHUDW ¥ H 9%,G L@DQJI UHEWQJID QW HL.

/X1W G UXFS8IIGUOQBRQQHQVFKHLQGR¥HWEKHLQW DOVR LP +
NRPELRXBHW@Q]HO WGHAR A R RELL\W JHQ*JHPHBX FKWH QD FK R BKHKE
XQGGHU9LOODFKHU$OSH VHBWSWTXIEBGI®NWQ/ HUGDP 6 HY
G*QQH/LQLHQ (LQJHOMDKUH GLFNIHHQHHHQ JHMHKWIQI X VHLQ
JHJIOIVOWH Q/BDXH V V27 LH | SONVEMIBIOMDH UV WHLJIHQGW HP S HAFKW X M W
7THPSHUDWXU /IXIWGUXFN 'DPSIGUXKNGWE BGILE)OUWP GDWB |+ U
YRPLWWHO UHFENMHOPQQHQVFKHLQLPDUH IDKA®H @ LHIMDOHIHQH!

GDXHRUR]BEM/IWWHOV 5HILRQHQ 2gVWHUUHLFKYV (
LVW GLH ]XQHKPHQG WURFN

$QVFKULIW GHVI9HUIDVVHUYV

'U 5HLQKDUG %|KP 7HO

=H QW U D O-REHMWHDROUR QBR G\ Q D B DI

+RKH:DUWH (2PDWMLQKDUG ERHKP#]DPJ DI
‘LHQ

9HUHLQHV ] X ILQGHQ 'ULWWHU -DKUHV2%HULFKW 6 2 G6LHEHQWH!I
%YHULFKW 6 2 XQG 2 i/,,, -DKUHVEHULFKW 6 2 19,,, -DKUI
-DKUHVEHWULFKW



-DKUHVEHWRFEMOLFN29HUHLQHV

$XV]XJ DXV GHP -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQHV

‘'LH .RVWHQ GHU YHUVFKLHGHQHQ PHWHRURORJLVFKHQC

LQ (XURSD XQG $PHULND
$ Y2EHUPD\HU

'DVIOWHX¥WWHJIREVHU YID@HRWW K P UHIHFXE LEHLODJHQ DQUWQWH ¢
Q|UGO %U fo(Y *U P

'LH %HREDFKWXQJHQ UHLFKHQ ELV ]XP -DKUH ]XUsFN VLH
%HUJEDXHV YRQ GHQ *UXEHQDXIVHKHUQ DXVJHIsKUW VLQG DEHLI
-DKUH XQG JIQJOLFK XQWHUEURFKHQ ,P -DKUH QDKP
2HVW 7RXULVWHQFOXEV XQWHUVW.W]W YRQ GHU N N &HQW
ZLHGHU DX| 'DV 5DLQHU VFKH %HUJKDXV ZXUGH LQ HLQ 7RXU
6FKODIKDXV QHX DXIJHIKUW XQG HLQ B6RPPHU XQG :LQWHU
DXVKDUU®%® & B D FKHAWIRUH O O W

'LH 6WDWLRQ ZXUGH GXUFK GHQ +HUUQ +RIUDWK +DQQ D
&HQWUDODQVWDOW QDFK XQG QDFK PLW VHOEVWUHJLVWULHU
NDPHVDXLRVWIB® W W H U UH L FRHWHRALR O RHWH® B QPKUB KWV W H OHOLDQAHIV
$QHPRPHWHUV DXI GHP *LSIHO 'LH $XIVWHOOXQJ GHU ,QVWUXPHI
DXVODJHQ EHMWR X QWS HUHUBHUJY HU ZRXWHPLYVHQNDISBWDHH UZD OW X
GHBWDWIERHU QRPPHEB UG L HV HOREH, IOV H U BIX' MH Z H F NH@ X V \GD VG L H
HLQJHOHLWHWHQ 6DPPOXQJHQ DXVUHLFKWHQ XP HLQH 7HOHSKR

'LH %HREDFKWHU KDEHQ LQ IUsKHUHU =HLW ]JLHPOLFK KIXIL.
9HUZHQ GOOQK DRQLIRUHQPOOHIDQPUXOQRVHKPPHUOL®UGLQIDP®LJ
XQ@RANWREHUDGQWRDRVVR QI@®HWRMHRMRED FRWEQYQWWHZHEHU

'XUFKLQDPKD6WHQGHVHUURQGHV26FKXOLQVSHNW-PEKWH L VAW
GHU |[VWHUU PHWHRURORJLVFKHQ *HVHOOVFKDIW P|JOLFK J
IHXDXIVWHOOXQJ GHV $QHPRPHWHUV DXI| GHP *LSIHO Q|WKLJH
2EHUEHUJY HYZ D DIWRYD F&KH B0 1 Q GI¥H U REHUEHUJ BBW® BBP®&|O]HU Q|
$QHPRPHWHUKIBX P KHQXHD X | VW HODWHE IO F KIHDMG H U R U G V HIQM HQ H U
OXIWLIJHQ %OHFKEHVFKLUPXQJ HLQHQ 5LFKDUG VFKHQ 7KHUPR.
7KHUPRPHXWWUJOHEKQPDOGLHE NDED® VXQWKIOWMWHPSHUDM NEHUGLH
LP DOWHQ %HUJKDXVH GXUFK GHQ GRUWVHOEVW DXIJHVWHOOWH

'LH .RVWHQ GLHVHU QHXHQ $QODJH EHWUXJHQ IO | : GLH

2NWREHU VWDWWILQGHQ XQG GLH QHXH :DUWH DXI GHP 2EL

'"HU2ELWHUKHEMFKHKUVRODRXWS HUHWWGEH UD UDZD Q NX-QEG E H U U DGV
QIFKVWOLHJHQGHQ *LSIHO GHUVHOEHQ 'LH 1RUGKIOIWH GHV
$QHPRPHWHUKIXVFKHQ GLH +DQQZDUWH LVW YRQ .ODJHQIXUW
YRQ GHUVHOEHQ HLQH JURVVDUWLJH 5XQGVLFKW

'LH 6HNWLRQ (LVHQNDSSHO GHV |[VWHUUHLFKLVFKHQ 7RXULVW
2ELDQVW B DWM™G LHVHPHF MHK U OYLEG H W W HUHUW H R U R O RRHWHF B & \JFELKVD |-

IO DXV GHU 'RWDWLRQ GHUN . PHWHRURORJ &HQWUDODQVW
LVW GHP %HREDFKWHU QRFK HLQ *HKLOIH EHLJHJHEHQ

'LH 8HEHUUHVWH GHV HUORVFKHQHQ %HUJEDXHV KDEHQ DXFK K
(LQULFKWXQJ GHU 6WDWLRQ PLW JHULQJHQ .RVWHQ ]X HUP|JOLF
HUZIKQW ELV DX| GHQ $QHPRPHWHU DXV GHU 'RWDWLRQ GHU N
EHLIJHVWHOOW 'LH 8QWHUNXQIW GHV %HREDFKWHUV LVW HLQH
GHREHUEHUJYHYZOIIWH U



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

$XV]IXIXGHP -DKUHVEHIHHFRKMQEOLFN29HUHLQHYV

'LHPHWHRURORJIWHREDRFKWXQJVVWDWERPHQ LQIUQWHQ
OLW HLQHP 7LWHOELOG HLQHU 7DIHO XQG $EELOGX
9RG Y 2% (50$<(5

'"HUHUVWHRIHOVWDIFHRYW D OSBQQYLFEDYDQGIUQWHEEBU-KPKWDZDU
GXUFAKGHULYDMMYHQVFKBIQWOHERHKPRQQGHHQHUUH L FKOYH® B Gt
]X HLQHIPLQKH L W@ A KWIHMHBHW HR UR O R HWREKHK W X Q J V Y MMMQLFYO +
ZHOFKHV DXFK GHU %HUJ 2ELU EHL .ODJHQIXUW HLQEH]RJIHQ
*LSIHOVWIBHRQW D OC HQIPNQPHKMIKULMHREDFKWRQ OHIQ GLORWQ H
S8QWHUEUHFKKSQIDQ GHYWHREDFKWXQURUREKR-DKUH VFKUGHIERP
GLMHHWHR URIQURM HR/H U G L HROWDIBQ HW W GHHIL Q O H L PIKX®IL QW R F KHD V
.OLPD YRQ .IUQWHQ® a(V GeUIWH ZRKO NDXP HLQHQ ]JZHLWHOC
JHEHRXZHOFKMRYLHO/HIL@LPEHWUH | ITHENGWD FEKHHRE D F R'\W H VW L FK Q & W
EHNDQGAWDFEXW G HAL HHW RQIUQW IG® D OOV WX ITHLQHP IFKH Q U Y RRH
*HYLHWWOHQ NP"ZXUGHQGLHVMHRGHQ 6WDWLRBKRG HB QL DK UH
XPIDVVH®GHREDFKW X & OH @ | MR @&/D %D X | *HYLHOMLOHQ NP" HLQH
% HREDFKWXQMRPRDWA R Q

"HUW@LHEHQV Z «:HE M 2V K USNH\OH U V WG MAIEKRIDIQ@®NEH N W L R 8 Q N IBSHSH
[VWHUUHLFRXVEYXWGINQKE B Q] V H 5IRERRUNK J JIHWIE HV W MG D Q NG D@L H
*HVFKLEKWHREDFKW X GRAKREWURQRHEHUQDE&RHBKEHNW(ILRG QN PSS H
-DKUH L@ LQLURQO VW | GELLINKINILD V F K 00 DLXIHW UETHAL I RHVGNHRRQ Q W H
3URU $QJHUBYVR +W IGILH KH QD Q JDLEFFHQMW H R QBRB W D Q G S PN W HU D SK |
XQG *HRORJHQ=XVIW]H]X PDFKHQ

'DV .OLPD YRQ .IUQWHQ QDFKDQ %HREDFKWXQJVVWDWLRQHC
YRQRKDQ@QHWVSEM&HPRDKUEXGKRDWXUKLVWRQGWYNRXFHPYWQWHQ
EHVR QWG URBNWQ)INMU® . OHLQPD\U



-DKUHVEHWBWRIFERMOLFN29HUHLQHYV

$XV]XJI DXV GHP -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQHYV

'LH*HVFKLFKOMPHWHRURORJREVKHHWQY DWRURXBWP+RFKRELU P
9RQ - /XNHVFK :LHQ

‘LH EHLP 2EVHUYDWRULXP DX| GHP +RKHQ B6RQQEOLFN VSLHC
PHWHRURORGHREBRRW X Q DXVBHIMELLFB( % H U J BDXZH. F K WA R @ G A K RLQQ
D OWHHL WAXQ GHQG LHVHUHQGRGHQVFBEHW{R GERRUWYV QDR BE@ L EXQG
(LVHQNDSISEIE®RD Y RO XJQEXIGHEXFK@DFEHLWHUWHWEKOLH%XQJVP|JOI
GUD®DQPPHPHKUXK|KHBHILR@HYHELUMRMQ ® DKRRJIMWBWUDSD]F
HLOWWIQGBXHBQWKBAWWYLFI GLHDSSIBGRHLWHQLQ¥DQLFWWOLF|
]XU+FNO MROD WHKQ G N®JHQ D QMG H Q K I XIWHIUL F ICW M (F KV QXYW P
XQWHUGEBELUJLSOBA\HIRUVW BKHUIGHWVBDSSHQKIRPRELDXUGNRQ
3UHWWQHU YHUDQOD%W PHWHRURORJLVFKH %HREDFKWXQJHQ
HUVWHQ +IOIWH GHV YRULJHQ -DKUKXQGHUWY ]XZHJH JHEUDFKW
6WDWLRGWAHWINP"NDPHL QW DWAHIQY | X UL FIQABH 8 VIHHWZ X U G DX F& L H
2ELUVWDWLRQHQ HLQJHEDXW *HI|[UGHUW ZXUGH GLHV EHVRQG
%HUJEDXEHWULHEHV GLH *HEU«GHU .RPSRVFK KLH]X LKUH (LQZ
IDVVEHUHLQDQGHUQDB SHQGBHRY MWK HUPRPHWXWY QL QW H U H DX FHRIMH
+XWPD®QG U HDMVQIDUD SSHOH V HKWD WIVOH/X | VL F KW VAU B QJ E PIXWHH KV
EHVXFKQGRQWURGOEBHNRE.LPHWHR UR O RXU YH KFHKQQ X QUHHLQDILFEA \D Q
GHQ@DJHQQZHOFKGIPR UVW KBKHQUDSSHQKIXVWHO L H%\MRQ ®HLHUWD J |
/*FNHQ LQ GHQ $XIJHLFKQXQJHQ

1DFK GHP =XVDPPHQEUXFK LP -DKUH ZXUGH EHJRQQHQ Gl
HLQ]XU L FOOVDB Q F KMXHF B QG H ®R F K R ZIHINOED R FKLHD Q Q ZDVUWBIQLGIGDP D O V
VHKU XQVLFKHUHQ 9HUKIOWQLVVH LP *UHQJJHELHW YHUKLQGHU
ZXUGH DXI GHU 2ELUDOP P LP -DKUH HLQH :HWWHUPHCG
%HQ W]BBDHRFKHVWHKHBAOHGS KR Q MXIBHERF K R ZIHD FIKGD L F KX\ U R %o H |
(QWIHUQXQAHEELUD UM EH L | NRUQM ®/LHH 6 M/ D WU R QH O P IRDLFIKO D JH QI X L
PHOGHIBHYD QQZDIXWHIH. DK HUPRK\JURDIXID S K VEHYOBMQU HZIFRHQW O L
GXUFK GHQ %HREDFKWHU GHU 2ELUDOP JHZHFKVHOW ZXUGHQ OH
DXIJHEUREXEBQ VQVW U X P H Q BHWAKKIBVLRBD BoD QD X F& L H VIFRQV E H VWU HIGE U
D X 1J H EPEKG%o V8 M F IG L&HW D W2LER. @ DAXRJ GB GBI U | DXIJHODVVHQ

P +HUEVW ZXUGHDRQOI% OHEBHIXVOIQGLVHAKHDQNW MHHVG HQ
.DUDZDQNHQJLSIHOQ +|KHQIHXHU HQW]*QGHW $Q GLHVHP 7DJH :
GHWDPPHQ

'"HP 9HU Q HK PIDEKL (DE HIH UTHQMI QW QH H L VBIXQV V L F K W% H M WRAKHHELXRQ J +
*DQJHGD\6DLQHUKDXVG HDIX 1] X E D XHIGD X FIGRUZL HG MWL QPHWHRURORJ
% HREDFKWXQ JX¥NWDLVEKRH Q

3WBRWHLQKDXVHU
$ERE L UP BMBQ®: DU W H
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$XV]XJI DXV GHP 2 -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQF

&KURQGMHPHWHRURORJIBWAXWIDRXQGHYLOOD F&BGISH P
9RQ +$16 7526&+/ .ODJHQIXUW

'LHGLHQVW QERKHQ HQ RHIQWAMH G KR F KD O S&\WQ BIWE RQR Q GHRUNQ W H U
XQJOHULFKZ LHUKEMZIOWDDYQH L Q HO VW DWHKR ®I L JHMX K UHL I D QQBWM [H
,QVWUXPHQWHQ GLH %LOGXQJ YRQ 6FKQHHIDKQHQ DQ GHQ $QHF
GDV RIWPDOV XQZLUWOLFKH :HWWHU GXUFK 6WXUP XQG 1HEHO V
GHALOOD$®BMR P PR F&KHYHUKIOW Q LAHPLB@P DUV KE H @ VW U X P KKQ @ HQ
GHHWZBKQPDP7DIJMRUJHQRPEZRMB®QEHKRKHPHXVFKBH®W DS MIE LQH
ZLHGHUKROWH B6SXUHQOHJXQJ EHGHXWHW $X%HUGHP LVW G
"LQGVFKUHLEH U R RXMPKLER VW HDIEOD O O @G HMEGH VR Q EHURUKD QG HQ\
*EHUKIQJHQGHU B6FKQHHZIFKWHQ QLFKW XQJHIIKUOLFK (V EHGD
UHODWLY NXUJH :HWWHUDXIVFKUHLEXQJ RGHU GLH 9HUVFKO+VVF
MHQ+HHLIVOG/LHH O HS KR QY H WQEDLRK®XHQ B MWUKEIQ W H U E LDRCBR) M@ B W/ H W BV K
%HREDFKWHU GLH OHOGXQJHQ PLWWHOV HLQHV DXV DPHULNDC
JXQNJHUIWHV ]XU :HWWHUGLHQVWVWHOOH .ODJHQIXUW DE
%HQJLQDJJUHIJDW QRWZHQGLJ GDV HLQH 4XHOOH ZLHGHUKRO\
HUIRUGHUOLFKHQ JHLWDXIZHQGLJHQ ,QVWDQGVHW]XQJHQ QLFK

8QWHU $XIEULQJXQJ HLQHV EHDFKWOLFKHQ %DXNRVWHQ]
=H QW U D O D-QWNWDIDRW RXAREH.RIG \ Q D PANWGWID W UR GH@#X QGHVPLQLVW I
l«U:LVVHQVFPK@PRUVFKXQBEHRVWHUUHLFKXYBKMQNOHUWUBYFKORV V
GHP]XIROGHEHWHRURORIHRERHRW X Q IM\OWODWRE&GDY GHNVNQVJIHVDPW
6WRFNZHUPNEVVHQXKNWXUPHNWUH F K WWILHWKI « J X QH VW HXOWHQ G H
1RYHPEHU YHUOLH% GLH 6WDWLRQ GDV /XGZLJ2:DOWHU2+DX)
EH K H U EKDMW WAL K PHW L J NLHPRW X HIDE IX HQ @ RG L H VBIRPB X I ]XQHKPHQ

)eUGL%HRE D FEKWHUGW®EH K L QJH U L BIQWVHIW NEKIQQ WI®Z D O WOLLJBHIGH X Z H F K
PLWLF% LV KBMIG DM % H US/RHQ ¥ W HLKKVD H)QX @ H E HQ Q HHR. J H Q HKDQ V W UHDLXQP
JHVRQG HBYXWHUNKXQB¥KODIUDMPHUI+IJXXRGILGULWAXKHY]LPP WDV
QIWLIHQHL@®EW LW HEMUQDFKWXQJVP |BOHWIENH @MW $X I EHZDKUXRQ
$XVUsVWXQJIJVIHIHEQWEHIBQHQVWOZEKERUV|QOLBKN®UUDWKXKPKW
YHUJOHLFKEDU PLW GHQ IUsKHUHQ =XVWIQGHQ VLQG QDW-UO
K\JLHQLVY%KBQQJXOHEBIHR E D FKIWHUWINHY J H @HWEWED UP HHQ KO JH LW b
ZHUGH®HNWUXERKHXWBOL HHEHQVPLWW H P MRUHIQMMH Q HUHIN KO W U
DXIEHZDKUW ZHUGHQ :HVHQWOLFK HUOHLFKWHUW LVW DXFK GLI
BHLOEBKQ -W]IW GIKUH QG K /W X Q G H QEOXD QWHHRI® O H L RFGUHBLHLOLJHQJ+
QRWZHQGLJ ZDUHQ GLHVH LPPHU PLW VFKZHUHQ 7UDJODVWHQ X

$EE 'HUBHQGHW X UBRHOVG VA\HNX/D BE E K3 IK\BFRAMRHGE 246 QWHDHAZ IHR. o
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3DYHO 6WDVWQ\ 6ORYDN +\GURPHWHRURORJLFDO ,QV

JRPQLFN\ WLW LV VLWXD
(DV W HSDQRWV KHL J K D W U P IVQ
ULGJH RI PRUH WKDQ NP C
+LJK7DWUDVH RXQWDZIQVE
UHODW MVPH@KR UL]R @WHB & X W
ZLWK YHU\ VWHHS VORSH\
VXUURXQGLQOBQMRID UHODWL
HOHYDWLRQ XS WR
PHWHRURORJLFDO REVHUYDYV
WKH EXLOGLQJ RI D FDEOHZ2FI
RI P " f 1 N fooq(
SUHFLDMWOKRWKD S8 DRIVRP QLF N\
6WLW 7KH ZKROH EXLOGLQ
REVHUYDWRU\ LV ORFDWHG |
R IW K$H DINQ GW\D ERX W KLJRQ
WKH QRUWK VLGH 7KH UHLQG
REVHUYHU V URRP URWXQGI
WKH SODWIRUP RI WKH EXLOGLQJ RI WKH FDEOH2FDU 7KH 10DW
REVHUYLQJ RWKHU PHWHRURORJLFDO SDUDPHWHUYV

7TKHUH ZHUH FRQVLGHUDWLRQV WR EXLOG XS D PRXQWDLQ RE\
SHDNVWHUODFKBY&OIDYNR®VNAGRYYB .ULYIEHIRIRUO®U, ,Q PDQ\
VFLHQWLILF MRXUQDOV IURP WKH +XQJDULDQ PRQDUFK\ FDOOH(
ZDV WDNHQ XS DIWHU WKH HVWDEOLVKPHQW RI WKH &]JHFK 6
JUDQWLVHN 9LWDIVHNIURP %YUQR 7KH DFWLRQ ZDV VXSSRUWHG I
RI WKH QDWLRQDO PHWHRURORJLFDO LQVWLWXWH DW WKDW WI
REVHUYDWRU\ IRU DYLDWLRQ FOLPDWLF FXUH DQG WRXULVP LGC
FDEOH2FDUWR /RPQLFN WLW VXJIJHVWHG E\ RZQHUV DQG VWHZD
ZDV FDUULHG RXW E\ WKH ILUP :HLVQHU IURP &KUXGLP &]JHFK 5]
ZLWK WKHODUYDQ FRPSDQ\ IURP +UDGHF .UDORYp &]JHFK 5HS 7

7KH HYWDEOLVKPHQW RIWKH XSSHU SDUW RI WKH FDEOH2FDUD\
VHFWHHRWZHABYUD QRRQLPD 6N D O QIOMF B\R SHQ HB/ S L RVIW KXQ H D\WW\D U V
ZKHQ WKH ZRUN ZDV RIWHQ LQWHUUXSWHG DQG WKH FDEOH
FDU zZDV QRW UXQQLQJ WR WKH SHDN \HW WKH UHJIXODU
PHWHRURORJLFDO REVHUYDWLRQV VWDUWHG DOUHDG\ RQ V 2I
BURIHVVRU OLNXO IV .RQpHN ZKR DUUDQJHG URRPV DQG 'U
SOQOWR N pZIKRSURY LBHRERDYGHYLAFRMVKH
REVHUYDAHRIM KBHRSDKIRDUUD QUWGKHILUVW
REVHUYHU ZzDV OU -R]JHI 8KOLDU ORUH WKHQ REVHUYHUV KDYH
EHHRBRUNLIQRPVKBHILQQRIRIEVHUY DW RNRKCH
SUHVHQW VRPHRIWKHP RQO\ IRU D VKRUW WLPH

5HJXODU PHWHRURORJLFDO REVHUYDWLRQV DQG PHDVXUHPH
Rl VRPH PHWHRURORJLFDO SDUDPHWHUV KDYH EHHQ GRQH D
/IRPQLFWLWLQFH2FWREHU ,QF RQW WIRVRAIH V W

RIPHWHRURORJLFDO VWDWLRQV WKH VSHFLILF FRQGLWLRQV DW
WLW UHTXLUHG D QRQ2VWDQGDUG LQVWDOODWLRQ RI WKH 6WF
VFUHHQ DQG RWKHU LQVWUXPHQWY 7KH 6WHYHQVRQ VFUHHQ
PRXQWHG RQ WKH QRUWK VLGH RI WKH URWXQGD GLUHFWO\ RQ W
URRI Rl WKH EXLOGLQJ LQ D KHLJKW RI FP 7KH UDLQ JDXJHV
DUH LQVWDOOHG RQ WKH VRXWK VLGH RI WKH URRI
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2Q O6HSWHPEHODOMXWRPDWDLW KMAD VEDR@ VW DELQHFBGADQXDU\ WKH
REVHUYBWRHHODXQQLQJI2KRXYKLIWWYWRP D PWR S P&(7 ZLWWKUH
REVHU SOV J KW X ID\OZH D W KUHHLE R D WWVH (DX W R P D WH\RDKIRIR\P S X W HWVUWV H P
%HVLBHKMRXUDADRSMHWYD6KHY23DQ®& KUHH J L RGMDLEQAL P IPWMIVV D IR (5 WKH

2PLQXMMHY VDBRIWWKBIXWRPOWWHRYWUDQVPDW WORK /W D W MNRD Q HEWWIG
WKWHHILRRQIBDOHFRPP X @QIRFFFHVMISRQL Y DAWM B HF R P P X @QHVD 2\RURND

7KH GDWD RISDVW DQG SUHVHQW ZHDWKHU IURP /RPQLFN\ WLV
WLPHEWIRDIRREDVUWR Y D O X\ M) D G L RORPHW HR U R Gl B HFFHEBW®' D GL D W
EXGIJHARPSRXDOGWMHR X W& R RHAL J K D W UDHJ LIRKR W KEHR W V\RRBFR S U B BV MWR
WKWHL GOH YRV KH. JK D W WPIDW MUIRF WD WRIRQWXUHBIR@WDG P D V 6WDU
/IHV QI P DV GNDOQ®POHVR P D V DQCRPQLFWLW P DV 7KH5DWD
I[URMWKXSSHUYMNDVBREBQYDG2*IQRYPHD V YLWXDEREWNPG6( IURRLJIK
7DWUDV V PDLQ ULGJH ZHUH XVHG IRU D FRPSDULVRQ EHWZHHC
FROGLWLRIDHEFW&HLIK DWUPNYVVIFHUWKBDVE®OLPDWR GPMWBRO
/IRPQLFN\ WLW DUH SUHVHQWHG LQ )LJV DQG

W LV QHFHVVDU\ WR QRWLFH WKDW SUDFWLFDOO\ HDFK PHDVX
DVVRFLDIMWWKE PSURE O HRM R URWV K HIPW KKIX J H F L @ DROY HUKHW D G HY HU D
W LPMAKIHFL @D W RK H D YV K BIW HDW U R @ HDOW.H)Y W U X ZHQ@WD P D JHOB/SHFLD
ZLQG VHQVRUV

,QVSLWH RI WKHVH SUREOHPVY DOO UHSRUWHG YDOXHV RI WKL
IRUHFDVWHUV 2DV LQGLFDWRU RIITRUWKFRPLQJ ZHDWKHU FKDQJH
UHJLRINY KD WUPR X Q WWIDH\QRXHU Y WMARXUMMPD QV SR IEWXDRWM. RAK R @B RY D N L
DZHOO

_ RRQ Q
=) R ) QQ
J D
Hoo ) )
2 2 2 2 2 2
GRV ___L - / / -
$EGHAP SHUDWXUH 9 SUHFLSLWDWERY B B
R = — -
ORQWK
“R:WPD[  ‘WRHDQ  :2)*W@LQ: ORQWQ o
)LJ $QQXERX RDHWHP SHUDAMRRQHFN)L)  $QQXBRXURKS UHFLSLWORDME
SWLQWISHULRG ~ WPPDPHDRD[LPXP /RPQLMANMVWISHULR G

WHPSHUDWPXIBHP HD @Y HPSHUDWPX QH
PLQLPXP WHPSHUDWXUH

S5HIHUHQFHYV
3HWURSYLp &OLPDWRGROGIDRYREQLFWWEWVIR® 2\HD REVHUYDWL

OHWHRURQRUL¥Np 2 L@ORYDN
1ILHSORYDQG 3LQGMIN )+QI]LJIDKUMHWHR U R OR HIRETKAK WDQB H ©
JRPQLFN\ G6WLW 2 -DKUHVEHULFKW GHV 6RQQEOLFNYH

.RPPLVVLRQVYHUODJ YRQ6SULQJHU 29HUODJ

$XWKRARYWDFCGWHVYV
‘'U3DYB@DVWQ\
L UWPHQW
JOOWO 07?010 F DQQVR/‘DI_‘WX)‘}/B(I-[RQIHQL.Z"zzllL I 1le
-HVpQLRYD
%UDWLVODYD HPDIS@WYHO VWDVWQ\#VKPX VN
6ORYIHSXEOLF
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$XVIXDXGHP 2 -DKUHVEHIHARQWEOLFN29HUHLQHV

)*QI]LI-DKURHWHRURORJPtMREBFKWXQXHMHP/RPQLFNAWLW
(OHQD 1,(3/29% 3DYRO 3,1'-b. %UDWLVODYD

8QXQWHUE UWREE® HQHO P | BH WHH R U R O%R Bl REFKFHK WOQG 1 H QHPE L BWK P H Q
LKUMQIDQUQGHQHUXQG HUDKUHMHYV -DKUKXQGHBWWW H VIDKOM K UL J
"HWWHUDXI]HLPKQX®PBIQYL S W R YAMNG R N BWUEBRpP VR XQGWDU\
6PRNRYHF 'LH 9HUVXFKH HLQ PHWHRURORJLVFKHV 2EVHUY!
]XJU*QGHOQUHHGRFAK KWIROJUHUBPK ZDF KV HWKERO X Q JV U H L \XHYGE UM K
%HUJWRXUQBWQN U-DKUH®LHVHDWK U K X Q GHIUBMKQ O D% U (U U L F K WGHU
6FKZHEHVHLOEDKQ 7DWUDQVNI /RPQLFD26NDOQDWp 30HVR2/RPQC
OHWHRURO®RBHRIUDSKHQ 9LWIVHNS *UHIRQGU 5 6FKQHLEKUGHQ
GLH $XIEDXSOIQH GHV 6BWDWLRQVJHEIXGHYV DXFK GLH 5IXPH l.U
HLQJHEXQGHIBHW DX XUGEHMHG-UIQLENIBPEWHR UR O RBIHRFEKIHK W X C
DQJHS D%WBHPDZXUGH-DKUH EHJRQQWMXIGHEYRPPHUV ZDWGDV
*HEIXGIH UWLJJHXYQWE DP&H UQ VW D O GHWE HRWH R U R O RHUW/ MESIQGR V& H U
UHJHOPI%LJHQ %HREDFKWXQJVWIWLIJNHLW LP 2EVHUYDWRULX
=HLWDEVFKQLWW YRQ -IQQHU ELV  'H]HPEHU GXUFK .Ul

$%%,/'81*7 RW D O DOV HIR/ARQIWFINW
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7TDQMD &HJQDU (QYLURQPHQWDO 2IILFH OHWHRURORJL

7KHKLIKHP\RXQWREQHUYD@WARYHQ!
LW KREEVHUY RWBHG D ULLWWIXDHO W L RV/IX G
P DVOLQ WKH XOLD®OSV7KH
+\GURPHWHRURGR/MEWRWBORYHQL
HVWDEOLWKHBQ®LQMKHREVHUYDW
DQBHDV XU H PKDOWEAN HSH U | R UPLHABK R X
DQLQWH U U eSXW IRIED W HWIRRWY L WK b
ZHDW KFHRWD G L WLLGKQ K R X Q W DKLIDD
ORQJKUVWRIWW KMVLPEKHQNKHL UV W
PRXQWDREVHUYDWRYLHEMH®OUHD G
HVWDECRWRWELIRRXQW BHDW QVKH
"B $OSVDOVRQ 60RYHQIUDRUWRSHUIRUF

IQW Y rgHK DQ PHWHR UR CPRAUDLFOOH P B QALY K O W L W X
206RVW¥ B R GIMKHUVRK Q VKXRQB KD YEH HRD GH KHL UKWWQ U H G D WICAD
.UHGD B XB&W EXLOW ZLWKKD¥RQGLWERQDHDL)\

PRXQWDLA®EVHUYDWRDV IXOILOO]
OHWHRUR ®RIDLADRRIQQH G D WMMWWDUWHG 7K HHQW U D O D-QI/MWWDHORN RX@RSJ L
(UGPDJQHWLVPXV LQ 9LHQQD SURYLGHG WKH QHFHVVDU\ PHW}H
PHWHRUR ®E ¥IHUZOMV KKXW2NHSGWEBE NR YHHFW H R U R GGROMZBIJGIR O O H F
RQO\ GXULQJ VXPPHU ZKHQ WKH KXW ZDV RSHQHG 'XULQJ WKH
GDWWDRPUHG D WHUBIXEOLVKWE&HDKUEFEHU. &HQW UD O D-QWAWDHRW R O |
XQGUGPDJQHWL®PRXYQ@REVHUYDRIHBHHW I IRUPEGR DQG WKHEWHUH
SXEOL\KBIGQ XWDHS RR R X Q W D L QUKD B\ WDR WV K DU 8 WU LRRGEVHU Y DW |
DUH IRU WKH VXPPHU 8QIRUWXQDWHO\ WKH RULJLQDO GDW!
2Q0\ GHULYHG GDWD WKDW ZHUH SXEOLVKHG LQ DQQXDO UHSR
F O HIDYUL G HZXRW KRHH W H R U R @ R ¥ IHRUDY@RVQIURHGE\D WLHWDHX SSUHV V H G

7 UL J OBDHYL QVKKIL J K FAARX Q WHH QING OR Y HRQ\RR R IW KRR VS\R S X GBIV W L Q D W
IRBRXQW D L QUHHHGIVULIFRQV KD \W R KMR BK H ZHD \DVW U R Q W HWRBRWAH VW D E
PHWHRURORJLFDO REVHUYDWLRQV RQ .UHGDULFD DIWHU :RUOG
PHWHRUR ®EYIHDIRQWR KW REI7ULJODXW KRS W LVRBUHVHW KSIHDRIW K H
PRXQWDQOD W XEHDMDXSWHYDLQ$GIXVW WKHGURPHWH R U,RYRILFIR ®
BORYHQLD VWDUWHG WR SHUIRUP PHWHRURORJLFDO REVHUYDWL
R QU H G D U \BADK DWW PMHK HADHQ AR Q20ER®Q HAWR RUH G D UR BB X U LAY WNHKUH
PHWHRUR @R Y HUX® UM KRIQ G\H U P D QLHIKWD E L VR MQKRAX W K R Q @D \W R H D F K
WKH REVHUYDWRU\ ZDV E\ IHHW DQG WKH VXSSOLHV ZHUH FDUU|
ZLQWHU DW WKDW WLPH ZDV UHDOO\ WRXJK 'XULQJ ZLQWHU EH
HOHY DWIB® D GRHI WK H\HUE LW H WJDGB B.E® HD G U LMD VIHQ R E V H UMNHN
VHULRXW®BOW LZADQWHHPHUJHQWV AW EZRE HFHVVROUL QUKIHUVMP R QWK V
WKH REVHUYDWLRQV ZHUH SHUIRUPHG E\ \RXQJ PHWHRURORJ
PHWHRURORJ\ WKH\ ZHUH %RMDQ 3DUDGL] -DQNR 3ULVWRY T
DOUHDBWLWHRIWKHRD ®D® | UXLVFIDXWDHRHXQ L Y H LBWLRN H VE/ IRKIMY & HPQ G
RQHRIWKHP ZDV D GLUHFWRU RI WKH +\GURPHWHRURORJLFDO ,Q\

7TKHUARQBHFXOLWWKIDMAR XEPHP HQW LRIHH G U GLKIRIEVHU Y RQRBGDULF
ORVRIWKKILIRRXQWREQHUY D WRUULRIBH YL W X DRVM IBM RFESIW KIHR X Q W /IKQ V
LV QRW WKH FDVH IRU .UHGDULFD 1HDU WR .UHGDULFD WKHUH
7ULJODY PDVARHUWDL@ZOWRQYHQULRRME LDKX\WQ & KRIEVH U Y B@NWRKIH
VDPH SODFH EXW ZDV WKDW WKH EHVW VLWH IURP WKH PHWHRUR
ZLQG URVH EHFDXVH RI WKH 7ULJODY SHDN LV VLIJQLILFDQW V
GRPLQDWH QBGRVENLOOHAHAFDOWBYUYNWRHWKEYQGLVWR EWWRKEHL. QBGRVH
RQ .UHGDULFD LV FOHDUO\ QRW UHSUHVHQWDWLYH IRU PRXQWI
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OHYRIOL¥D VD O WARKWIH D VAQ DWW KW LPH
ZKH@® UHGXF\RLRMWHRUR RIDLWRRQV
6O0RY HOWD UWRPRHWHRUR®GRQM\BY UH G
WKH LGHD WR PRYH WKH REVHUYDWRU\ WR D PRUH
UHSUHVHQWDWLYH ORFDWLRQ 2Q $SULO
KRXUV SHU GD\ REVHUYDWLRQV ZHUH LQWURGXFHG DQG
DVWXIl Rl REVHUYHUV RQ .UHGDURLFBP 8QWLO W K H
REVHU Y IRQIURIEG\D WZIHUSH U | R URG G\
FRQY HQ W.IQR/Q\DUX PLHQ W VD QD X W R P D WY.R
PHDVXWWDVWDR@VWDOOHG ER
2 QW

7KHLPSRUWBQBHGDUERMOWRNVKHU 2 22B 3L56(IDWHJ

KLIRRXQWRE@HUY DWRBIFR\H DXLQK

WKH DGRSWLRQ RI QHZ UHPRWH RE%’J/@UDY! m @%BQIGTD%\@HSWWH

DQGWKH QWURGXRWLR®LR?VRXQGQL
/MQXEOMDQQD %XW QHYHUWKHOHVYV P.@Wé%ﬁgpﬁJb@%*WHUF
WKH KLJKHVW PHWHRURORJLFDO vwDwLRY WS R% oM PUWQE
EHLQPSRUWMBGQMKBYVSHRMDOSLQLVPXV

PRQLWRRJIEQUP YWHL D VDIQREK\D Q B WO VR R Q L W RAUKUBHIP D LRAW K®IH D U E\
7ULJODDFZHUJODYDWR @M P HGU HHE H' L R AV KGIR U W K\HDRSIAU L J O
WKH DOWLWXGH EHWZHHQ DQG PDVO 7KH ILUVW UHSRUW

H[WHQWRLYRHQ KDLQ WKBUHKOD\GHFUHDWVRGO\ KDDQG Q RQO\KD
UHPDLQHG

$VDOUHPBQW L ROQWREHJLQQURE LY LFRIQ G L VRUW RREV H U RIQUNH GD UL F
ZHUWRX PO QWLPE XU LZQD WHKHK\D & HHRR P S O HAX RO U R W KUHH RW KZR U O G
HVSHF LDKHIW K BAH D W KHDWX Q 1D Y R X UFDUDY 1B O D QUALK/END VH O H Y D WRHGEDW K H
SHUVRQDO LV WUDQVSRUWHG WR .UHGDULFD E\ KHOLFRSWHU DO
KHOLFRESWHXWQUHGDWIDADHEXDRQWQODUWIHG WKRISHQ ISGIU LKROBE HH Q
H[WHQGHG WKURXJKRXW WKH \HDU OLIH RQ .UHGDULFD KDV EHF
WKH PHWHRURORJLFDO REVHUYHUYV

7R FRQFOXGH VRPH Rl WKH H[WUHPHV IURP .UHGDULFD PHDVX!
PRXQWREQHUYRWRU\DURHQWLRTDKHEROGRR@WIOVWHEUXDU\ ZLWEK
PROQWRBD@HPSHURWXUH& WKHDUPHRRQWIOBXIXVW ZLWKPRQWKO
PHDWHPSHUBRWXHBWKKLIKHMWHPSHUZWXUH & HDVXBBG-XO0\
7KH ORZHVW WHPSHUDWXUH RI2 f& RFFXUUHG RQ -DQXDU\

PRQ $SULO 7KH/XQQLMR@MZIDVOD\ ZLWK KRXWRIVXQ VK VDKIH
FORXGZBVIRYHPEHU ZLWRQO\ KRXWJIVXQ@HDWKIQBHSWHPEHUWKH
SUHFLSLOWPRX@mMY PP EXWOWRPSOHGHRQWKVUREVHUDHRFWREH

$XWKFR QWDGEGW H V V

7DQMD &HJQDU
(QYLURQP BN WHRUR QR LEFD O
9RMNR YD

6,2 /MXEOMDQD

BORYHQLD

H2PDLO WDQMD FHJQDU#JRY VL
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$QQDIHQNRYD2% UDRNEIHXY®@IDULD

TKHRXQGDRIMRKEKLIRRXQWREQHUY DRRWIYD C
L\FORVFHRIQQHIZ\NW\HKHHDOL]BWHR"QQBOBHDU
,Q 0D\ WKHLUHFWRIUWKHHQWU |
OHWHRURQQVN\FLDW/W(I-OJDUI]D L URLYQ I R U PMHIGH
SUHVLERHOWBROBRPPLWWHMM OERRXDERXWYV
ZLOOLQJQHVV WR VXSSRUW WR WKH RUJDC

<HDU ,Q WKLY FRQOQHFWLRQ WKH % X
6HUYLFH PDQLIHVWY UHDGLQHVV WR PDTI
QHWZRUN FRQVLVWLQJ RI PHWHRUROR

VWDWLRQV LQFOXGLQJ JLYLQJ VSHFLDO D'
KLIRRXQWODWOQOWRRYVBRDBDW PHWHUYV

,QUHSQA 'H ORRXQRWLWHKEWD S S UH F KD WK\

WKH %XOJDULDQ HIIRUWY DQG H[SUHVVH

ORXVVDOD WR EH PRYHG IURP WKH YDOOH\

S H DRIQV K${H DINW VHIOR V V LEFAHR U GLRU'H OB R X U

W KPMH W H R U R @ R ¥ HRUDYAD WRWY Z O EGH [W U H FZHHM\O

VLW X CEWIMMZ HWAIQA R X QW B EQ H U Y D V6 R QIQHEVDIQFAN

2ELWLQ$XVW D@D VWDWILGYLDLQRUKLWOHWW

VWLPXOWWHMIEDOL]RVWR® OUHBIGAVWLQHDPRQ% X O JD UWPLHDWH RUR R J
PHWHRURRRYHUY® W R DR X VV DMRBE X L O W

2Q2FWREHU DWUHVROWKSH UV R DRORWWKHH D 8 W K&H Q WRIDWH R U R OF
,QVWLWXWH 'U .LUR .LURY DQG LQ FROODERUDWLRQ ZLWK WK
SRSXODRVWKR® RZEDPRNRXPHWHRUR ¢ RJID \WEDAROFV@W KKIL J K HSWHWD RIW K H
%DONBRMINRXVVDODP ZDHVWDEODQEBHBQHAIGHEXLOGERQ VW URAWHK IR
VWDWAIRVQ HD O LAHWK JRY HU QP HQW BIMWY, HOMVZLW&RQDWRRAHO O2NQR
LOQGXVWDQEXWLQHVVHKHREVHUY WRIVRMHEWWKBUFKLWBEBWYLRQ
WRXUBDWYDRLBROWW PKDBGHQFIKRRUGHY

JURP2FWREHU XQWQRZ2 HW HR UR RE YIHWDYD I\ MRIORQWY H U U XPW BRE Q
SHUIRUPHG E\ VHYHUDO JHQHUDWLRQV RI EUDYH PHWHRURORJL\
UHFRPPHQGIDRUWWRAHND WREVHUY DRWLREBWPRV S ISHRIFHVKHVWHWHRUROR
2EVHUYDWRVV DS DWRMWKIHDWLRIGIDVOHRURQRWEFROGN KIDWLRQN®/ L W
ROHWHRURQBIGURORIXOIDWEDQHRIBFLHQFHYV

I1RZDGDWKHORQUWDQGEQWMPHFRWRGYDOXDEDHPRXQWPH@WHRUROR
LQ IR U P DDVIBRHG R J QD YHHEQ HE RWRW K@D W L RQBEROU H VFQ H Q WXHAWR/ KBIR Q J
WLPHULREWHEBVWN KVHE®UQYHVW L FOWHKARC\W Y WHL D WIORE@M. P BPWBEBIQ J H
LQHILRIM@OEORBOF® OKHDLOKRXBREVHUY DWRGRYBHRGL Y E\WHKEGHD GILRR P
WK$HDMNRXVYV DOBURDEOMB RXBHWHRURORE\DWRURSHBRW K&ARWQWH L
KHOSW@EHHWHRUR O@IDLNVIWNMKHHY HU\GB D W KRIWHFD VW

6RPHRIWKHRPPREXDUDFWB DUWRAMWKW\QRSWQ & O L P DMWLIFVO RXQY V IDAJIH
JLYHQ EHORZ

&OLPDWRORJLFDO UHFRUGYV

%’VV\'/DLV\&FD;‘;%@H'}]LH +LIJKHVW PHDQ DQQXDO WHPSHUDWXUH 2 f& F

/RO ILWEGH f /RZHWPWDRQQXDIOP SHUDBW ¥W&H HD VXU G

sowLwssH | P OD[LPXPQQXIUHFLSLOPRXEWY PP PHDVXU® G
OLOLPXPQQXDUHFLSLOPRX®QPP PHDVXU® G

$XWKRU V FRQWDFW DGGUHVYV
0 6F$SQQD]HQNRYD2% UDWRG YD
1IDWLRQN W LRIXW H ID[
OHWHRURQRBUGURORJ\ HPDID®L WJHQNRYD#PHWHR EJ
7VDULJUBGDXRVHH ]XVIW]OLFIRWPDWVRQ®® W H X@WWH U
6RILD %8/*$5,$ KWWS ZZZ RP LQUQH EDV EJXQQ@HOQKWP

'DVPHWHRURORBY.MBK B WIRKX\MAZGD GLH; /, -EGH®RQQEOLFNYH
DXGHRHLWHQXQGS$EELOGXBHWRKULHEHQ
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$XV]XBXGHP -DKUHVEHIHBROQWEOLFN29HUHLQHYV

'‘DV PHWHRURORJLVFKH 2EVHUYDWRULXP 0XVVDOD
9RQ 7 .LURGRILD

$P 2NWREHU ZXUGHQ%XOJD ULIHIRP LW HEK VW HUW UHGHMIQQW UD O
PHWHR UR O RQVWLKWXIB/NVR UV W D@HBIX/O J D U L ¥R XK H IQV W H QIEX Q 6BI® R W
GLORWZHQ ®LWVINP % D>GHYEVHUYDWRULKWPFKD I'DHGF BULYDWVWLIW
9RUWUIJH %URVFKeUHQ XVZ XQG GXUFK GLH 8QWHUVW-W]XQJ G
GD®Q|WL%EXPDWHUDOPHQJHV HAKXDUWEX U G3HD YE VH U Y D WIRAWL\XPODGE L Q H
NOHLQH 5HWWXQJVK*WWH QHEHQ GHP /HGHQR (VHUR (LVVHH X
JHEDGWH  WVONVVDODP XQWHUBB@ES IHAXUGH WLQHMOHSKRQEXQGH
XQGHYU DG HXP*LSIHXKUNQSEHGHOD % DXPDWHDVUD WY ZPLWDXOWLHU
KLOQDXIVFK®HBEWWVHUW

"HUJ U | % TAHH®HWVH O E VW U H J L VWG R QMQUROD |G Q 6 PEQQUGEHR FKR U
GHP $XJXVW DX| GHP *LSIHO DXIJHVWHOOW VR GD% %HRED|
3RODUMDKUHY JHPDFKW ZXUGHQ GHU %HREDFKWHU PX%WH MHC
*LSIPOFKHQH7KHUPRPHWHLRPHWO® L ®»DURJUDSKGHQHLQHQJIOLVFEK
+*WWH JUR%HV ORGHOO LQVWDOOLHUW GLH DQ HLQHU YLHUF
$XIXVW ZXUGH GLH 5HWWXQJVK*WWH QHEHQ GHP /HGHQR (VHUR
(LQZHLKZEYEVHUYDW RWDWPW JHEXQ & IBEHR) UV FEWRXGHP LS IHAGHP
2EVHUYDWRRKRPMVHMMLVHOWKQHL Q%HREDF KLU VEHQ@HJIHOP % L.
%HREDFKWEHMHQ IWLQW ZLU HLQWEGK|QNQ®DQJIJHQUEN@HXOJIDULI
KDWWKQGHDYEVHUYDWRRMRM HILGBM. QWHUMB HQ |WL{HQULFKWX®J
PLW 9HUSIOHJV2XQG +HL]JPDWHULDO YHUVHKHQ 6R ZXUGH GHU *I
HLQIBIHX QG HQ ZHNRO@ WM REHU W’

'DV*HEIXGHMXGHPLSIHMQWKIRWO | KILELP P HWL Q HH OHIL Q HHD OXQUB L Q H Q
6 SHLF KARIG HQHY H U E D)OWRHLWX\WQ JHITKWP" )sUGDYIFKV-WKUVGHB DK LQH U
e FKHHLQ®RUUDW VN EPBH) HHWU UDYXBHPDFKXP,QVWDOGHMWQHQLVFK
+ WWH/ ZYRUJHVHBN®OHE | X GV ' X \6WH XQ GHPHQWH I X % HUHQGHVLQG
XQJHIIKWFPGLPNQ® XVROJH QGFHQFKMWMRPPHQJHVHRMPIBWHLQPD XAR
IX1W FP 7THHUSDSSH FP +HUDNOLWK FP /IXIW XQG FP +
+ROJEDONHQ %UHWWHUQ XQG 7HHUSDSSH EHVWHKHQG LVW PLW
GDVDFKVLQRA WL VHQN O D PPHIEX Q'G HIX %o HUH G L YL FIKQG HRV W V HEIHWLHQ G H
YRUKHUU VE RBEHE VWO DXFKHEG ZHVWOLEBHMOWHY I I QXQJERPPWEHL
VWDUKNARQBMUBH REHYHQX KLQHKQ®LQDXVINRB®O % O LW ]D E®DLHLQW
GDMXSIHUDMHKGDGXUNKHULWRHUEHU GHSLALWXSIHUVXOQBRNVSXOYt
EHIHXFEUWH¥H UE X QLOHMX 1$ Q U D VEHH&H U BB R% H Q Q G'RUDIZLUIGPQ I FKV W H
-DKGDYDQPFHEIXGCPHWLQHNMU]LQNWHQ QEWY G HFHNM HQ
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OXKDPHG OXPLQRYLp %RVQLD +HU]JHJRYLQD

5HIJXODU PHWHRURORJLFDO DFWI
+HU]JHJRYLQD % + VWDUWHG GXU
+XQJIDUUXQL@NKERXQWHHRXQGHU
WKPHWHRUR®RULYRLEP® + ZDVU 3KLOLS
%DOONKHILUWMAM UIRPHOLWPHWHRUROR
VWDWILRGRUDMWRR WD) G X]OZHUH
HUHFWOIG %\DJRYHUQPHHFDWIRRIQ
ZLGHAHWZRIMULQJ QHZWDWYRQVW
ZLWK WKHLU ZRUN LQ %DQMDOXND
DW WKH VDPH WLPH REVHUYDW.L
RUJD Q LL]@hG+

9LHZRIWKH%MHOD..QLFDREVHUYDWRUDURXQG

$PRQJ WKH PRVW LPSRUWDQW DFKLHYHPHQWY RI WKH %RVQLL

SHULRG UDQNV WKH HVWDEOLVKPHQW RIWKHOHWHRURORJLFDO
P DVO 7KH ILUVW PHDVXUHPHQWY VWDUWHG LQ $XJXVW

% MHOD 2LV Y DSKEED\L L KRMB UL RXWHRURGRWBWRBWULRBHODBOVFL
WKH ILUVW KLIJK HOHYDWLRQ PHWHRURORJLFDO VWDWLRQ QRW R
%DONDQ 3HQLQVXOD 7KH LGHD RI HVWDEOLVKLQJ VXFK DQ
"&HQWUDODQVWDOW |+U OHWHRURORJLH XQG (UGPDJQHWLVPXV'
WLPH KDG DQ REVHUYLQJ WRZHU D PHWHR URRP DQG WZR JXHVW L

'XUuLQJ :RUOG :DU ,, WKH REVHUYDWRU\ ZDV GHVWUR\HG LQ
6HSWHPEHU LW ZbV UHFRQVWUXFWHG DW WKH VDPH SRVLWI
EXLOGLIQUVWDVEIORQBE @ PSR UWR@RMW KHKR QWH JLRHFD XR 1B D Q\H D UWK H
2EVHUY DMWMRHIO DEQRERKLIKHPHWHRURGOGRIQAMBED RWXURSBWDURP
DOPRVW \HDUV KDYH VXUYLYHG DOO ZDU GHVWUXFWLRQV DQG
RIWKHOHWHRURORJLFDO ,QVWLWXWH RI %L+ WRIJHWKHU ZLWK W

$V D PRXQWDLQ %MHODG6QLFD LV ZHOO NQRZQ IRU WKH ZLQWH L
LQ 6DUDMHYR LQ 7KHUH ZDV D GRZQ2KLOOVNLLQJ UDFH IURP \
QHDU YLFHLQLW\ RI WKH 2EVHUYDWRU\ %MHODG6QLFD OLHV DERX)\
PRVW H[SRVHG PRXQWDLQV RIWKH 'LQDULF PRXQWDLQ JURXS 7K
WZR LPSRUWDQW FOLPDWRORJLFDO EHOWV LQ % + &RQWLQHQW
GXMVRWR/HLJ KA HO D EQMFEK D UD FW IP R X\OWIERD QP RV$I® S L WHS AKHP HD Q
DQQXWEBPSHUDWXUHE WKAHD@WHPSHUDRW-DWQK DUV f&DQGKHAHDQ
WHPSHUDWXUH RI$XIJXVW LV f& 7KH DEVROXWH PD[LPXP WHP:
WKHQGRFXO\ WKMHEVR®PXWHPXWPHPSHURWXUHRQ Q@R FDQXDU\

7KH UHODWLYH KLJK DYHUDJH DQQXDO VXP RI SUHFLSLWDWLR
LQIOXHRQWKPDULWEBHFLSLWBWIFRRY ZL QWWMKHP SHUDOHKIMER/R (BHULR G
ZLWKQREZRYHUBKLFADQHDVKYHRBWHIHSWRVR QGDODYHWDUNBEHQRPHQF
ZLWAD [LPXPSHHIEEMRYH NP K

8S WR QRZ %MHOD..QLFD 2EVHUYDWRU\ SURYLGHV RQO\ FODV\
WKHUH DUH VRPH IXWXUH SODQV IRUWKH PRGHUQL]DWLRQ RI WK
DQG $LU SROOXWLRQ PHDVXUHPHQWY )RU FOLPDWRORJLFDO UH
VWDWLRQ DUH YHU\ LPSRUWDQW

$XWKRU VFRQWDFWDGGUHVYV
OXKDPBIXGPLQRYLp 7HO
0(7(2 %L+ )D[
6DUDMHYR HPDPEBWHRELK#ELK QHW ED
%DUGDNpLMH

%HULNMRWH RUVWEE +DQQEHGLHUULFKWMN®MHOD 2.EMHFDYDWRMILGR
PHWHRUR®RYVWIKE NEKFOUIWIURBOGRHL.HGHUVFKODURRHN@®QBDWDE
*EHGLHDKUH 2 VLQ@G®;;9, XQG9,,/-DKUHVE @ Ha/F® YEDFHL QUELHD K U H

XQG DXIGHQB6HLWHQ 2 ,Q GLHVHP-DKUHVEHULFKW VLQG DXF



-DKUHVEBHAM R FBEBOLFN29HUHLQHYV

$XV]IXI DXV GHP XQG -DKUHVEHULFKW GHV 6RQQEOLFN29HL

'‘DV PHWHRURORJLVFKH 2EVHUYDWRULXP DXl GHU %MHODG

'DV *LSIHOSODWHDX GHU %MHOD QLFD WUIJW GLH DP ZHLW
PHWHRURORJLVFKH +|KHQVWDWLRQ YRQ (XURSD 'LH PHWHRUR
%MHOD QLFD LQ P 6HHK|KH LVW ]XJOHLFK GLH HLQJLJH *LSIH
OLHJW LQ GHU %UHLWH YRQ )ORUHQ] XQG LVW QDFK MHQHU DXI G
*LSIHOVWDWLRQ YRQ (XURSD 9RQ GHP $GULDWLVFKHQ OHHUH
HQWIHUQW OLHJW VLH QDKH GHU =XJVWUD%H GHU %DURPHWHU
*EHBQJDUW®A JHELHVW VKLH D X | ] L HKXH@ W 9 B BBIFKD @% HEEM Q &1 HQBEKO FK H
GLH %DONDQ2+DOELQVHO GXUFKNUHX]HQG GDV 6FKZDU]H OHHU I
VL FXL HALKS |HO VVZBIW H R @Y ® IFAKQ G QR0 S HZQH O FIKBID K %0 H U & BIEYEI V W U B #oliH C
%DURPHWHU OLQLPD OLHJHQ XQG KDW KLHULQ JU|%HUH $HKQO
1HYLV .OLPDWLVFK EHGLQJW GLHVH /DJH HLQ YLHO XQUX
"LQWH UK D OXQ® KHI®I L F K O LIAKHEUHU V AK@MEGEH QVWDOEHQRQ G AW\ W H U
DOVR |% HEHQF KWOXBFKQHB GLHAXIWGUXFN20DGLP@WL]\NOR QH® OW H Q
VLQG HQWEHKUW GLH %MHOD..QLFD IDVW JDQ] MHQHU 3HUL
"LQWHUZLWVEHOX®KIGHGOSHQJILILMPQIKAKILYLQBQGEHP:LQW HIHU
+RFKDOSHQUHJLRQHQ HLQ HLJHQWsPOLFKHV *HSUIJH JHEHQ
QLHGHUVFKODJVIUPHU XQG KDW YLHO PHKU KHLWHUH ZDUPH 7D
YRUNRPPHQ

'LH/IDIJFHGHPHWHRURO R U RERHBMHOD MAFDDPZHLWHQWFAQ KLQ
YRUJHVFKREHQH KRFKJHOHJHQH %HREDFKWXQJVSRVWHQ (XUR.
$XIJHLFKQXQJHQ HLQ JDQ] EHVRQGHUHY ,QWHUHVVH 'LH PHWHF
G L H \BHLD WG RIQ HHQ QDHO O J H P HZIQWHWVUHHD V F K D4 M/@HL K YRRV S U XORKK P XK@ G
YHUVSUHHKIROQ WV F K GHMMMIPR U RCRGIHSEIU D N W L VIFKW @ U X Q J ONRPBHEKU
ITUGHUOLFK ]X ZHUGHQ

"UXGHRY OO WIUJMRIWIDVE KWWHRK H Q SKRWHNWRUV FK
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IXFDHUFDG®REFLAWWHRURORIQ EDRALO. QR

=XGHBAUVWRGEK D O QAEYHQ Y D WRILHQIND O1HIQY * Q ZRWGHWRQIHK |U\E B @
DXIGHPOHLQ6HMHUQKDBGFFROR%HUQDUGR GDV  HU|IIQHIG
NULHJVE HIEH\VFKND RARHERIZQ UX QG DW XIGHPS WL O | V HU MRAKRH OBVRH O Y |

P GDQXUZHQLJIBKUHPHWULDIEHLGEKUG IDEPHWUHGEBQDOLHQLYV
OHWHRUR O RHWH®G QHID G G HW

P -DKU ZXUGH
DWH 2EVHUYDWRULXP DXI| GHU &C
ODUJKHULXN®HP*LSIHDHEX QWD
*QLIHWWL ORQWH 5RVD HU]
6HHK|KRQ P ZDWWLHMDMKUH
KLQGXGEK|FKVWWAVWHUVWBW L
(UGH ,Q GHU $QIDQJVSKD\
]JDKOUHBFKELHULJNHLGVH\QU L F
LQ GHUDUWLJHU +|KH DXIUF
DEHU GDQQ XQWHU GHU 'l
*OD]JLRORJHQ 8PEHUWR 0|QW
LGHORPPHUPRQGMWAUB®UH

XQG 2 UHJHOPI%LJH
NRQWLQXLHMUMHREKHKWXRUH®
. QRPPH@Rg 2 ZXUGKBLH
DVEVHUYDWRYDAR D JKHLXGHIP *LSIHOVWOWULRMQQZHLWER@VDKH
*LSI1E@BEBXOQOQWILIHWWR ORQWRIVD JHOHIJRE@NMWUY DWIRRJQX RV L WX W
DXIJHQRPPH@®@HSWHPEHUOHUFDOOKXPDQSK\VLRPRIHEDRVV B XI
6RFLHWIOHWHRURORJLFD,WDOLDQD GHP P KI

M+QJVWHUWP 6RPPHU ZXUGBXIGHBDSDQQDUJKHUHMWIBXWRPDWL\
"HWWHUVWOWLRGQ JHBWWWWUG HRRG 20HWRUJHVHKH QOWHUH,NRIUGEL H
YR *UD&VWDPPRELQHMJILVWUL DXEGHEDNSE D QDI J K H DLXVBH BHE U X D L

P -DKU HU|IIQBWHHWWHUGGEHQWDD LHQLVMKADYBH UY IOJHWHRUR OR
GHGEURQDWOEN, MDD LEQOHQRSWLAAFRWDLRGHPR ODWERXIRGBUDQ
5RVIDDKGHHPDWWHURRUYLER P +|KHLHVREVHUY DWHRQWXZ P FNXHPXV H
HLQHBHWLFKWLIJVMWMHQPHVVSX@MWH WDOSH®DXHUBIBPD QWGP LW
GXUFKJHKHQOGHQVXQJHQRQ
7HPSHUDWXWGUBRD QHQVFKHLQ
GDXHULQG %HZ|ONXQP
6WXQGHQ@WEIINGWHUQDWISR QD OH
1HWIEHUPLW R OAR G H
/,0+ 1 ( 'LHBWDWLRQ
ZDUGXUFBLHWHLOEDRKHQUYLQLD
3O0DWBBXYXBPLWHFFDOXYHUEXQGHQ
GLHD Q]MI KW XV QG HD KIUGB U H
*OHWVFKHUDMDWLHQLVFK26FKZHL]H
ULVFKHBQ]JHE BHHWMVQLD2=HUPDWW
WUDQVSRURAHUUN H Z X U GGL H
%HUJVWDBWBRQOE K@ O KNG
GDPLWHJIDQQMHWY % HBAKZLHULJ?2
NHLWIMQGH®HWUGHREVHUYD
WRULX®PYIO+FNOLFKEHXFKOHYYRSW6eWDKHXE BBODWSHRIVD P $RVWD
GL$IHURQD OWQE BAIPOHU | 7D®XIJHQRBPHOGHSWHPEHUOHUFDOOL
LKUNWLYLWXWGHIBODWBERXD 6 R F LOHWW\DH R U R\W R OLLID D
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HLQIXVWHBIOWHEKZHYOHUO XMW LHOLPDWRGR®YOISHQHS5HLKH 2 LVW
EH]*JOLFK LKUHU 6HHK|KH 9ROOVWIQGLJNHLW XQG +RPRJHQLW
SNWLYLWHAMGIOQWDOLHQOMAKHIRQY RORMHVYVIHFRBBYEREEN HUY D WRIH XU
IX HU|ITIQHQ

'LH EHGHXWHQGVWH +|KHQVWDWLRQ GHU $SHQQLQHQ LVW GLF
6LALUBRGHYHURQD YWQEDEHWHU LK@ BQME H Q | DIDIGMBEA\ QRS20 H V V QW] +
‘02 :022&RGH 2/,9& 1 ( 6LH ZXUGH LP -DKU JH.
OHVVUHHLWHKKREHXQIFKMWOUHBGWHUEUHFEXYRMQAW HLQHJIHOPI%L.
% HWULMEHEHQWP 6*GHQWDOLHQNX QGHRDKUHIDFK DXIGHPSbW®DQ
DVWURQRPLVFK2PHWHRURORJLVFKHV 2EVHUYDWRULXP LQ %HWUL

%LEOLRJUDILD

$/(66%1"' (& 2’DVVHOHIXX@RPRQWRIVD -EHG6%9 2

0(5&%//,/ %(/75%$1D & 0%$1*,$17) 2*ORVVHU PHWRIRIU R B0RIQWR V D
VWRULD HULVXOWDWL 1LPEXYV 2

0(5&%$//, I HG 2$WODQWH FOLPDWLFR GHOOD9DOOH G $RVWD ¢

$QVFKULIW GHV9HUIDVVHUV

[XFDHUFDOOL ]XVIW]JOLFKH ,QIRUPDWLRQHQ LQ LW

6RFLIAWWHR URMRQ RIYEIX V
5LY L\LWPE XV 6SUDPKHX®QWAHAZ QLPEXNILWGHQ

2
OLD SH TRULQR "HUTH[WHMUWLNKO®HROHLQKDUG

0,
HPDLO OXFD PHUFDOOL#ngoéé%f}?&(/.GET_'Z'VWH?N?bVHQLVFKHQ LQ G
LQIR#QLPEXV LW

=X GHQ EHVFKULHEHQHQ 2EVHUYDWRULHQ ZXUGH LP -DKUHVEF
PHKUIEHULFKWHW

&DSDQERHILEDUIKHUAMAEHQ®WHU 9LHUJHKENVHU 6LHE]HKQBVHU
IHXQJHK@®VHY =ZDQ]JLJVRVHE ;;,,, -E 2

IDERUDWRULXP A$ ORVVR  DXI GHP &RO G 20HQ 6HFK]HKQWHU

2EVHUY D WIRXAGELKKPW QPHKQWEHU 6HFK]HKEWVHAU

DOOJHPHLQ 2 -E 2



-DKUHVEHULFKWGHV6RQQEOLFN2?29HUHLQHYV

$XV]XJI DXV GHP -DKUHVEHULFKW GHVG6RQQEOLFN?29HUHLQHV

'DV 2EVHUYDWRULXP 5HJLQD ODUJKHULWD DXI| GHP OR
9IRQ $ Y 2% (50%$<(5

,P-DKUH EHVFKOREO X SLOD O IDXGRIWQLIHWWLVSLRV]ELIQDONXS
HL@EVHUY DWRIUNX@BQW HUN X Q | WU BDAKEHRY » WD D FXU R | H \W\OR U ORV VR
X DLQVEHVREGHDBEHADIDPVWHQRYJHWDBWHQ

%HL $QZHVHQKHLW GHU .|QLJLQ ODUJKHULWD YRQ ,WDOLHQ
)HVW O L FKINXIE WGP HO5HJL QDU JKH ULNWDEXPW HU EVAXKH GH. HVHBEAHJ
XQ®XDDXOWLHMREBQHVVRXHEDSDQQRGW P DXHLQHRGLHVHPHFNH
H U E D X6WWHHR I D Q V S RZURWLHHIGEMIM V W D Q 6 MQHAL D BIOBIG WP 6 R P P HIHAD KU H V

EHJDGEUUDQVSEHWLHOHW YV PKRHL S | K@ G LHJ E D X X@®H-+l W VEHD V H O E \
ZHOFKRS X JXVGL HVBYX UNR O O HDGHMW HHUVWHQ + W] X GBH&D SD QEHUL QD
0D UJK H b IUWRDGBIXWHEK. H Q L J LYQR QW D O\LHI@E V W

"XIRXUWSLW]HXPVWHLQVSLW]H *QLIHWWLVSLWI]H

@m&n) u&q@p&& V@MKWHMFEHHW HH
' : N%Q/MWlsarnauog‘tyﬁmsu:KDOSHQH

2EVHU YSMWERDBHAH @D HUULYVSLW]H

OLWWHLOK®@IgG® 29HUHLQIBV



-DKUHVEBEHWRLFEBMOLFN29HUHLQHYV

$XVIXDX@GHP -DKUHVEHIHSRRQWEOLFN29HYRE@UHYD\HU

'DV2EVHUYDWRDKXX®PHPbWQD
f 1 %U f (Y *U P

'"HU $XIVWLHJ ]XP 2EVHUYDWRULXP LVW VR LQ GUHL ELV YLHU
"LQWME QR UWLHMYX Z H O F K H LW X O W QEKUEHL VX & D VO H®BR V R B KU F K V WELQN
]XU &DQWRQLHUD YHUZHQGHW ZHUGHQ N|QQHQ 'HU ZHLWHU REF
QLFKW IHVW JHQXJ XP GLH 7LHUH ]X WUDJHQ

,QGHY|KHGHYEVHUY DW PWLEXRA FEKH U HGWP$ H U J N U D QMIONLIVBI G FK @
VWHLJIHQWHR BXOVEHVFKOHEUHNEK O D JHSFSHWLWORNVEONAKWH L\
(UEUHFKRBIVFKPHXI®I®DQFKPDXOFKLHEH®P *H IR OK B W L F KO @H L GLHXQ
JOHLEKHMYKQWGEMUVHRE®O FHKL QL JMQHEX IHQW KB DOMHMQGUVFKHLQX Q.
]XVFKZLQGHQ

9RQ GHQ ([KDODWLRQHQ GHV +DXSWNUDWHUV PDFKW VLFK L
EHPHUNEBEQGHIWLQG'RP=HQWUDOKKWBMKAMDV2EVHUYDWRXRK ROFKH
=H L WAHRO DHHIDX % AQJ O L FE VMBI HV F K RMMGHERS HIWLQ XPVEKOIJW

6HLGHIWHIU +Q GXIQMUVWAKRXW]KDXR-BDWKUH ODJARGHDFKULFRWHK
$Q]HLFRKIRQE D BHYODWKEZHOFKWIPFKDZEVHUY D WRHILQRERWXVZ-UIOLQJ
GHWDWHHWURIKUGHHGHBXVEUXBKNDKUHY VWU|RMMHG LD YDHIHQ
GLEDVGHJIJMUOHMIFREHIDYRDFK DXVLH%HZRKGH®EVHUY DW RUKIOWP M (
VLPKQWGEIHQHQDQ GBRN QY | Q GHT K IWF KHW® L H % H BKX U BK K1 X | L J KOG VW | %o
XQGDVHW|YA, QQHBEWDWIQUV¥EWXQUXKQIWEHBXVEUXEKHMXONDQRYV

-XOL GHVVIHRHXHUVF KEHLAHX F IBWE MHQ D: RW NHR QD O VDXV HV H K H ¢
ZXUGH XQG GHQ ]ZHL IROJHQGHQ VFKZIFKHUHQ $XVEU*FKHQ YRF
-DKUNWUBMWRI GHUGQHGBEKODUA

IKUHQGLHVKWEUsFKH GBILH PP GLFNH VHBHN O HLG M QXIS S HIDQ
BWHOGH{EULIHLOHDFKHWQ 6W HO®HUGF K O | FKHWHE O | D K U X QU WHU
(LQULFKWRQ@IFKHUKHLWVQANGKHARHMXHUDHOF&H@XOND QL WREPEH Q
BWDDKDOWHQP|JHQ

P LQWMQGP)U+KMDKVBDYEVHUYDWRLWXRPUVWWRAMHELVP KRKHQ
6FKQEHJIUDKIPGXPHLQYWWEHGDWFKGHYUGJIHVFKRB%BRBDOWQWYVSUHFK
NRQVWURLWUWMIO I BENUNHBWRFNHMQJIOLRKFIGLHHXFKWLGMMEWOH F KW
-DKUHVDPHIMBEIHPQZX WBHUD XHU®LBFKO|VXBGLHIBEUUH@QGHNDOWH
HLVHUGBOH®RQGHQVLFBUWIK | W I H X F K WELHINQILHD U D X\PIHRIXIRW HL O ER G H U
UL HUX¥ERQ DXFXR QMO GH.GIXM H G68.D O /XU ZK O FKHW RQ X% HQQ G UL Q.
JUR BHQ JH@R QL VS X %o YR G H)YH X F KW L ONHHL GWODHW DO OEH VWD R B B W QOH
GXURBK HKDODW LRHYX® ND GHWBFKP L HX/QGHW WHU G L INDNVEIQ @ HAD F N
VSULQESQW IBW H VR WIQ GNDPG HD Q 11Q J OLHFKF K DYIRVGH F K DIUGB D U IL WU
OD QUMX I THNRQ VW U XKHUWRIED UR/JRIDXIKIB QR UG Q BMMF K O L HRXWIHLKQ H
$QZHQGXQJ YHUJLFKWHW ZHUGHQ PX%WH $XFK PLW DQGHUHQ V
ZXUGRKXUHGGEWFKOHFIOWHBVNHILWGHVVHLHMX OWDMHO W



-DKUHVBEHWRFEEMOLFN29HUHLQHYV

$XV]XBXGHP -DKUHVEHAHOMRKQMEOLFN29HUHLQHYV

'‘DV ZLVVHQVFKDIWOLFKH /IDERUDWRULXP A$ ORVVR’
ORQWH ©S5RVD ,WDOLHQ P

P -DKUH UHJWHBNDGHPRIHILVVHQVFKDOWNRLQJWRIQDJIBQREHV
QLFRWOLEKUHGDYQGHEDSDQRHIL@DUJKHUDWBGHPLSIHHYRQWH VD
HLQJHULBKWHWERIDERKBDWRQMLXIQWHUQDWQRQYLDWHWIZDQZHOBKH
GHIUQW H U QD V@ HRIGID Q HOKNIND GHPDH@WHUVIMHEOHGBH UH J QU GrHR Q
GHBHDGWFDGHRUHILQFKIQ G RGHPSXVVFKXEMBHUHLQLGHBNDGHPL}
DXIJHQRPPHQ QDFKKDOWLJVW XQWHUVWsW]W XQG ]XJOHLFK G
YRQWD O L HQUQY/GKHPTE O 1Q G i M BKIHKQDWM QH | « KSWEHQ VGIPUND Q Q W

(V ODJ KLHULQ HLQH (UPXWLJIXQJ ]XU $XVI-KUXQJ HLQHV E
SURMHNWHMWLFKWXQHWEIXGEXGHRRG 20HQ P DQGHEQVWLHJIIXRXW
& D S D QIIDU J K H UZMODF KHHAW V F K L HIGE-RQUHD W B UXEQR W D Q L \VELKNHVMQH ULRO R J
JRRORJLVBKNYLRORJLWPHWHIOR UR O R XL.Q/GKHHRS K\ V LN D O8 @ WKIHIY X F K X (
HLQJH U LFKOEOW K D ORVHIMVHFR VW MR O O WRTH L&D G X U FIG H ENW G @ %Q
GLHVHPDXVHSUEHLWVSOQWGHKIJHK|ULBAKODIVWNBQHBRBAJLHUXQXQG
ZLVVHQVFKD$\W O WHDKMHMIH®RHELQPDO(UERIRQ )JUDQBWBODWHPLHWE
ZHUGHQ N|QQWHQ

$P -XOL ZXUGH GDV 7HUUDLQ ]XU (UULFKWXQJ GHV *HEI]
QIFKWBWEHHIVQJIHNDRW -XOL ZXUGKBQSUEHLEWHIRQQAB®P $XJIXVW

NRQQ@WBIVQVWLMHIEWIHQZDAWWU|QLILODUJIKHUXQA H®H U W U HEGHHW
YHUVFK L HIOMQHR@BIQ| ZHWG HQ V+DXYVID QI @DXHUZBDXNJIHI+KDWLQHQ
+DXSWWUIRONR/IQIHKKQGZHYRUVSULQOMIHEMH P 6 HL W H QB UQ HHE(NW® D W
GUHIWRFNZHIXNBHPEHLIROJHQEB G WHYUGJIHVFEFKRWIHMIQRUG QBBWU
5IXPOLFKNHXWHQHKHQHUVWMRFEBHQXUEHGHP+DXSWW HNW FIK WW V
EHILQ@HRBHM®HLEOLRWKNRGVBBRODI]LPFHIZHLWEMYR BN.H 8 WQ D FK
JHULFKWHWMYBHWHRURORMHILBRAR JHULFKWHVRIBK\V L N D GIZ\HFFKNHH®
$X % HU G/ PGSR W FEU HRK QU IXPYHRUK D Q'GIHIZ H L WW R EN@/X UEHG HOUL W W H
G H¥D X S W W UIDXN WHHWH W ] W

'LH 'LHQHUVFKDIW ZRKQW LQ HLQHP VHLWOLFK GHV +DXSWJHE|

'LH %HOHXFKM\XEBL W HKHL]X®LGHQWpURJIH® VR UJIOW3UHLYU GLH
% HOHXFKGLMHQRPHUZIVEONMDERUDWR UXQPGUBNGLHYXLQBUDQENMTDJ
IHVWIHVYHWG MW HK HL] X QBH VR Q GXEN] D K CB-O@BD VX FKIKQLUOD QJKQQH V
30DWJEH@ERUDWRIUMBERURS ORVVRRUYRIIDHOORULIXDGUHVVXKBGH
HW LQGDUGQHHS O DEWNHH U V X FIXBDJ] K B XVVLBKQ@RPP HOIIV) G LE |WLJIHC
,QVWUXPBIQIWBIHEHG HW VX X %6 LEXVWLPPEBYQ VW L VRGWBHNEH JLHU X Q
HQW K DORGHD F IGHBIW X G L H Q SIR\Z\R HBDH@G

$OOMRQVWENHRQ AWHH GBRUBK QL UHNWRYQVWLWSWRVVROS$SOEHUW
$JID]]RVEWUYRIIDHOORULQUWHLOW

ODJVLLQH
Q\H

222

LIHUP|VWDW

- {BBBRBRIRNY KREGGYIWP 8 11p

/ 2 BRBK O f /2 P (P _
'D{U G J BVIFE R %D HRINMEARRGO2 W HQ

SWO/HGGBFDGHGRHUHMQFHL 5SHQGLBRQWS



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

$XV]XJI DXV GHP -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQHYV

'LH 2EVHUYDWRULHQ GHV ORQWH 5RVD *HELHWHV 1
]IXP PHWHRURORJLVAQM®H

,QGHBHQGLFRAWDBFFDGHBIHILQFHGEHU 9RO 9,,, YHU|IIHQW®HBK
3URIHVVURIDPLGOR VYV DILEILL® UL FKMG H @ HVWRQG LH QU LFKWNQLUH U
PHWHRURORGHRERFARW X QJVIPYRQMWRY B QH E (\HWW.IQGL FKBL# D VLV V W QW |
$ODJQDOVHVLDP ]J]ZHEZLVFKHQVWBWAMQWGREELP XQGLHHLWH
&ROGH2OHQ P XQGSLHLSIHOVWDQEHRBPSDQRIMILPDUJIKHUDWIBHU
6LJQDONKGISELIHWWLVSLRV]H

,Q$30DJRRGDOGREHIUGEMMHREDFKWXRUH@GYD Q]HRKUHRUW JIHI+K
'LHEWDWLRBHROGH OKXQ ®XIGHBQLIHWW LEEHQK®XSWVIFKOHFLKH O C
8QWH UV XF KEQIDHHQV H R U RORIK W LBIH U GH. QGHQVHQEBI@X E | K U H QG4 U
6RPPHUPRQDWH EHREDFKWHW

=XWEHUEULQ@XIQIJIHQLGHWH L OYXRIG HR)E H U V]WE DR Q W H&W QW L R @KE®! Q
%ULHIWDBDXEEE QG K-QZHOFK@ODJQRQ@DXEHQVAKAIH U LPKWGHWZ LU G
DEHOXUFKLWLWZLUN&®J[FHOO RN QWHUVW DD W \OLIF K H B W LUNH WH
WHOSKROHVEKB GHWHREDFKW X QJWPHRYWER @ B OH EDLIMAN W UHE W

=XWBLFKWLJIVWHHBGIXREIGHQEVHUY DWRULGIPE D QJH O QIBHHADH SK R Q L \
SHUELQGOQEBHULFKWDDHGHEKURQR UGN WBK W U R Q R PALHFEEKDF KW X C
JHVLFKHU\G 8@ GLHHLWD Q JDHEHIQU R Q R P H\BHOIDM GBI Q Q G H 6 M@ W L RQ H ¢
*EHUPLWAHRGRI@ HLD F KB N H W M@ LIBH@D V V H Q



-DKUHVEBEHWRLFEARBMMOLFN2O9HUHLQHV

$XV]XDXGHP -DKUHVEHIUHIRKMQEOLFN29HUHLQHYV

'DV 7HOHSKRQ DX| GHP ORQWH B5RVD
9RG@UR'IU &$0,//2$/(66%$1'5,
'LUHNWRU GHV 2EVHUYDWRULXPV &DSDQQD 5HJLQD

$OVFKP-DKUH ]XP=ZHFNHROQHUVXFRHB®SWLVBKBHQDODSSDXNBWU C
*PQLIHWWLVSLW]HYHUZHLOWH EHVXFKWH PLFK PHLQ JUHXQG OL
YRGHDLUNOLEXMIOK UXQLDAWOHSKR Q OYR.@/KGL | HW W LDAS\GW HiH G KU
EHDXIWWPLFWRGDIQRQROJHQBGKQYHLGLHVEH]*J8URKIRW X O HJDNGH L Q H |
ZLVVHQVFKDIWOLFKHQ %HGHXWXQJ ZHJHQ DXI .RVWHQ GHU 5H.
HUZLUNWH DXFK YRQ GHU 6FKZHL]JHU 5HJLHUXQJ GLH (UODXEQ
EHIJDQJHQHQ 5RXWH YRP &ROOH GHO /\V ELV ]XU 6SLW]H <EHU 6F

$OV DXFK LQ GHQ EHLGHQ +*WWHQ &DSDQQD *QLIHWWL XQC
7HOHSKRQ LQVWDOOLHUW GHU 'UDKW JHVSDQQW GLH HLQ]JHO
BWDQJHQ DXIJHVWHOOW XQG DXVJHU:VWHW XQG GLH 'UIKWH DQ
NRQQWH PDQ HQGOLFK OLWWH $XJXVW GLH /HLWXQJ ]XP HUVW
9HUVXFK HUJHEQLVORV 0DQ YHUGRSSHOWH QXQ GLH =DKO GHU
XQG GHP &ROOH GHO /\V VR GD% GHU 'UDKW DXI| GLHVHU 6WUHFN
WURW]GHP NRQQWH DEHU HLQH 9HUELQGXQJ QLFKW HUUHLFKW 2z
BQWHUVXFKXQJHQ GHU LQ GHQ +*WWHQ EHILQGOLFKHQ $SSDU
BWUHFNH NDP LFK ]XU hEHU]JHXJXQJ GD% GLH 6W|UXQJ GXUFK (
YHUXUVDFKW ZHUGH ,FK ZDU QXQ JH]ZXQJHQ GLH XQWHUH 7t
*OHWVFKHUV ]X YHUOHJHQ LQ GLH &DSDQQD 9LQFHQW EHLP ¢
*QLIHWWLVSLW]H VHOEVW ZDU GHU 7HOHSKRQGUDKW OHLWHQG
ZHOFKHU GLH &DSDQQD 5HJLQD ODUJKHULWD DX%HQ XQG XOQ\
$QRUGQXQJ GLH GLH :LUNXQJ HLQHU (UGOHLWXQJ HUJLEW

$0OV GDV OLQLVWHULXP GLHVH $EIQGHUXQJ GHV XUVSU+*QJOLFK
NDP PLU GHU *HGDQNH REHV QLFKW P|JOLFK ZIUH DP *UXQGH HL
GHU 11KH GHU &DSDQQD *QLIHWWL DP *OHWVFKHU GHO /\V EHII
. XSIHUSODWWH YHUVHKHQ GLH ]XU *HZLQQXQJ YRQ (UGH ZHQQ
ZDUOLMBRLFRMLQHMLGNUBKHHUKIOW QL@ JI& LQ X Gl Q@ D PKQ WY IOF K
UDVHAK ZHLW HESDERNDY . VFKQMLQHIWHMRQ P HLJWDWWHH)LOWHBQG
HLQHQ ZDKUHQ (LVVHH $EHU ZIKUHQG LFK QRFK GLHVH SKDQWCL
HLQLYHNVRUDDPIPEHQAQIHKHXVYRI@QHBOIXOLFKUHW DO O Z FOHEXIMEKIQJIHQ
(LVIDSIHQ EOLFNWH GLH LQIROJH GHU (LQZLUNXQJ GHV BHLOH\
JDE GHU %RGHQ XQWHU PHLQHQ )*%HQ QDFK XQG LFK VWDQG LP
GHU DOOHUGLQJV QLFKW QXU GHU JUHXGH ]X]XVFKUHLEHQ zZDU
PLVHPDVVHWXF&DYUR E QHR [WME O VF G LHK S I H U S OLDI@/MRQ W H U L U B HWF K
YHUVHQNW KDWWH JHODQJWH LFK DXI GDV YHUDEUHGHWH =HLF
7DJH NRQQWH GLH 9HUELQGXQJ PLW GHU &DSDQQD 5HJLQD 0D
PDFKWH VLFK QRFK GLH 1IRWZHQGLJNHLW JHOWHQG GLH /XIWOHL
GHP &ROOH GH /\V GXUFK 9HUPHKUXQJ GHU 6WDQJHQ DXV]XJHVWI
PHKU 2 P =ZLVFKHQUDXP EOLHE 8P ]X YHUKLQGHUQ GD% GXL
PLW GHP *OHWVFKHU GHU 'UDKW DEUHL%HQ N|QQWH ZXUGH GHL
,V R O D VERIU H\DRD.U WQ

‘LH VFKRQ IU*KHU HUZIKQW IDQG GLH RIILJLHOOH (U[IIQXQJ GH
V W DXVQMZ X U GRHL W L Q HPH L W HODHK@LHP 2 EV H U Y D WRHILLXIPD U J K H U H\WHDL IDIQW
GHPDXF&HBHQ D WRIW W i @\W U W U HGHKILL L VWHIBR VWO GHOHJIJUDSKHQZ
&LXIIHDWLOQDKP

SXV]IOXETHILYLEWIMD $OSLYRORRQR 1U



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

$XV]XJI DXV GHP -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQHV

IRUOIXILIRMUVFKULIWHQHDERUDWRUPHORQWHRVD2*HELHWH

$OOBHIPILHUX QONW L WOQBHQY D WHQFKH % D XGHVEVHUYDVERULIH®@UD.
KDEHMQRPP@®DYHFKWHLQBEWXGLHQSGIMLIQ JH]D K O WD Q FVE H O H JIHEH U
GHU :DKO GHU 3HUV|QOLFKNHLW PX% YRQ GHU 'LUHNWLRQ ]XJHV)\

OLVGHBWXGLHQYOQ®PHHRME\HS U« F KW E X Q@I EOLHBMKOD | ] L PG HH
%HQ W]BEMMERUDWR GHUWLE OL RSMHIBRK HXQ GHFSHLVHVDXEKWRDP LW
GHAIRUWGHIOH Q W] BEIW QULFKWEROB YD QSHILQDUIKHYHWBEXQGHQ

$OOMR UKD Q G$HISI8DQU DWQIBHK HDXIE HQZ LV VHQV F K D BA @ HIE RRHHEG @I Q
% HQ W JKUSH U | « I XTHV W IDE BWR O FYKRHY O O J H P HLHEHUD X F K DWW F K DHI W
5HDJHQVRIKHH® LNDR®QB® UV X F K VAHIUHBUHP 6 HOE VW NR VWX QQ@SHU HAMD W |
GHDUDQV SR UVEMR ¥ MAHEHHDGR EGNOMAU X PXQ@GVARIO F&IHPIL W J H Q R ZRHHUGE H Q
PeVVHQUVHIHWGHRQHODR QDWR GHHEQNXQUIWE HGL $h HQ WK UMW IRUGHU QL
EHNDQQW ]X JHEHQ

BHOEVWYHUVIWNG GOH &KH V X F KL QYR O ORIFKWRXULVWH QB X VRIU & WX C
LQVEHVRQGHUH ZHQQ GLH &DSDQQD 5HJLQD ODUJKHULWD EHVX
VLQ/GBILQHQVFRIXWLIHO]V R KRIGHIH L FEMKK KM EHQ W] JHVDPWISIFNRO O
QLFKBHU ELV NJEHWUDYGIQH7DJELUGLHVFKHHZDVFEXNBIGLHHQ-W]XQ
HLQHV :HWWHUNUDJHQV VWDWW HLQHV 8HEHU]JLHKHUV ZLUG HPS

'DV*HSIFNDQRLB HLVHQEBK®D UD YGRS R PWWD JHELYODJIFRGHLWH L
ELMP&RO®EOBRTUDJIJWRBUBKURKIJHAH I |UGHUIG HQ

(VEHVWHKOHHOHSKRQYHUELPBRHED J XM &HQEVHUY DWRLOLHIQUDP P
ZHUGRR@HD ULIHUK KXIQUGHUW

'LH5SHL\QHD FEHR.RO® R OBIQUBLWH(LVHQEEK®DUD OB K R EWYO D J QD
NP PLMBHBRVW)UDQFV2 6WXQGRIQHRLVEHP3RVWDXWRD QFV 6WXQGH QG
GXUFKJHI{KBRVWWHUNHEHWP DR7DJKWR GO D J QB UW DR KO H UK DOMHDJIH U
GHQ PK|KHU OLHJHQGHQ &ROOH G 20HQ GHU LQ 6WXQGHQ H
GDEHQWEHK QO OPK ¥V H DKGKU D JW LHWHU 1+ I X QJ

'LH %HVXFKHU GHU /DERUDWRULHQ KDEHQ SHU 7DJ HLQH *HE-
%BHKHL]XQUDVXQG+UGLWHGLHQQP@DOJHP KX @GQ:IVFKHXEH]DKOHB
O0DKO]HLAWHHGE HQG HQQ VW L WX-VOHEWHW H L (W W QIGL H I WJI J O ISHKUR S| ELV
YUD QFAH QW U L F,IRWEDL JW\@ HKWVH G PbR V X FKUHGEL3H Q V LROR W& RO® 2 O H Q
LOHLQLJBWIHUQWRPIDERUDWRIUUXPUD QMM JIOLJKKE HQ « W DY , Q V W LLW XMW/
LQGHVVWEPNWR U UIWHIQFKOHBEN RGIWXFBEHQHRJIXWNRPPHQHOFKHH
&DSDQQD 5HJLQD ODUJKHULWD EHVXFKHQ



-DKUHVBHWRFEMOLFN29HUHLQHYV

7+( 02817 ($6+,1*721 2%6(59%725«< 0

" HQQHMWXKD QFRXWRW QW VKLQJWVRHUY D3GR U\

7KHORXQW VKLQJWRWDHUY DIRU \

IRXQGIH®BE E\DOQHQWK XV UDRWEIF

LQGLYLGXDOV ZKR UHFRJQL]HG

VFLHQWILFIL@®MMN RFDWKR@WVRFDO

NQRZQ WR H[SHULHQFH VHY

FRQGLW)RR@GBE® SULYDWRD2SURI

PHPEHUVKLS2VXSSRUWHG B RUJLC

2 2EVHUYDWRVV WRQREVHD QW HFR U

) WK [WUHBHDW KFHRQ G L WR IROGR\K Q W

2 "DVKLQJWRRXR G XFAL HQ WHIV.H D D RK

W K DR F D WBLHRYQH/GHX F D W § B R DIDIRRY

W KWF L H KN W R Q3 D W XKILDVAVIR WK H

H "KLWH ORXQWDLQV DQG SURPR
7KNXPPROW:DVKLQIWRQWHU LQVKKLWIRXQWDLQV

VRXOFH$UFKLYHYV

7TKHLUVUWIX®BIWHRURGE YIHRDYMRVO R Q W
:DVKLQIJWHRUHR QG XEWHKEH6 6 LIQOUY LBERP
WR TKHLIQ®HOUYEZBNS UHF X WARRRWWKK H
8 6 HDWK®WNUHDXQ GV KHDWLRE@DWKBHHUYLFH
7TKH ORXQW :DVKLQJWRQ VWDWLRQ ZDV RQH RI WKH ILUVW RI LV
NLQG LQ WKH 8QLWHG 6WDWHV DQG VHW DQ H[DPSOH WKDW Z
IROORZHG LQ D QXPEHU RIRWKHU ZHVWHUQ VWDWHYV

ORXQW :DVKLQJWRQ SUHVHQWVY VRPH RI WKH PRVW VHYHUH
FRPELQDWIEZRQ® RO GFLOQYDLODEGWH HIUH
WKH ZRUOG ZKHUH SHRSOH DUH RQ KDQG WR WDNH PHDVXUHPHQV
7RIDLRQX QG HU VW RMGKKDIU ¥R Q G L WIVRRMK H
PRXQWDLQ REVHUYH WKH IROORZLQJ VWDWLVWLFV DOVR VHH W
EHORZKHDYHUDMDU2URWG®® SHUDMWXEBHIORZ
IUHH]LOQM & :LQGBYHUDJH P VRADQQQXDO
EDVLNQVHRJIUHTXHQWRIWLV L E MR \WH W HRU
OHVYKHDYHUDDBQXBOHFLSLWINWLRQFP
LQFOXGLPHWHUWQRZKH XP P ION H@V K$D VR
W KSHU L Q F I SVIRQYP D BIQ\G LD VIV R X VD HIH F WALKQH
QRUWKHDSQUHM®B DWBI§AW.V EHFDXRHLWY $ FPGLD P HD\QWUHQ QX
HOHYDWELR@RJIJLBRGWRRORJL¥DMOOWBWKH DSSUR[LP P MWREWL ALHF H
VXEDUJFRQWAN P WKHXPPLW QVKHORXOXER XW D FFXP X ODRXRFH
RIWKH WLPH DQG ZLQGV H[FHHG KXUULFDQH IRUFH PV
D@OYHUBRJH GD\D\HDU

7KHE R UOIGL YK VMW R WXHUGZEB®BSHHG P V. PLOSBMKRXWRF F X UKHHGH
LG SUROD )L U\DAD GR U H P RWKIWR U OFH FR LG @ \DW H V W LW RIGKWH BIOW U H P H
WKBDQ X RHPRXQWVKLQIJWRIDLILFRQEBEXQGUQRZIBOQMUKHDYFLQJ
DQE[FHSWIZRQDMUEBESURPLQHOW R X Q:\® VK L QJWRXY VU R Q PKIHUHU H



2EVHUR GWRZHIL Q WHRIX U F H
-RQDWRRQDLU

FRO GIOW FHUXFB\S QWD UFNQEQRZLH
SODFMXFRVVRPISHDNWWKEBDVFDG
5DQJMRZHYHWBRXQWVKLQJWREDOO
SHDHE\ JOREWDWD Q G DUHBD\GAR\HK/D Y H
ZHDWKWMKDAD QULY VEPHRIWKRRVW
UXJJIB®DRQHDUWKHUHIBD\WDFK
ZLQWHAKHQWKHFRPELQDVRILRW®@LIH
WKUHDW HZHDW K HDF WRR® ORXQW
‘DVKLQJWW®PDUNBDEPLOWRHDWKH
H[WUHPHV ZKLFK KDYH EHHQ U}
SRODKMJILPQ@\B G HD MK URUBR XW LP HV
ORXQW :DVKLQJWRQ V KHLJKW 7
'LQGLVRQH HQFK P DWHV W L WIRY X H
PR X QW DA QXWHY HZWHD W K H B D FWVK D W
RYHU SHRSIOBY 8R WK HQUY HQW K H
LPPHGLDWH DUHD LV DQRWKHU

,WLVD FKD OO MQDHFF XU D RHIIDX X U H
VHYHAHD W IRMUR X QM VKL QJVER O H

PHDVXUHPBIQMHNODWHBPMUREWDLQ
VXFVXVLQUWDQGWHKE UPRPHWHUV
UHFRWGHPSHUDWRUHW K HZUH DW K H U
SDUDPHWPRMHNVXUHPRARQ@EH YHU\
FKDOOH QREMHD EOMPD F FXUDWH®RUG

WKHLQGRMORXQWVKLQIWKQFBRU

H

WA\SLFDOO\ KLJK DQG JXVW\ DQG WR EH DEOH WR GR
VRGXULQVHYHULUAH ¥ HQWQRVLPSOH

PDWWHKHQ@ZLQ@WHUHDWKD QP V

LWYVLQFUHGGREIOLFBQWEDQJIJHUWRWRRY
FOLAEWRMKREVHUY DWMRZRWQR QV XUH
WKDNKUHHT XLUGGW U X CHIHYWNIU R P

ULPH 7R DLG LQ WKLV WDVN WKH 2EVHUYDWRU\ XVHV
DKHDWH ®/ BYHPRP HOVHXYW WIRVFE UL G

RWKWHFKQRXYRIBERDWBEG MLYFU

DIW

&ROODERUZDWHMRQS QLY HUWRLWH Z

+DPSVKLUH 81+ EHJDQ LQ ZL
W K PR Q L WVMRIURYHD U L D VRIFRRQAPWB G LD W L
DQSURY LEMXGIL GHD WRBPDQFRVPUB\

PRGXODWWRQEZHKW QVWUXP H QWD OF
LQ RSHUDWLRQ WRGD\ 3UHVHQ
SURJUDLRQF O X\BKHR SHUD R LIRIQT XD O L W
LQVWUXPHQWDWLRQ ORFDWHG LQ
IRUWKHWPRVSKHQYHVWLJBWLRRQ D
ORGHOLQJ $QDO\VLV DQG 3UHGL
,QVWLWSWHAS$3 ZKLFKLVLQYHVWLJID
UHJLRQW® RV S KFHKUHFFL VIVQGS \QD P L F\
DQGEOKLAXWRLALHZ(QJODQBPRUH
LQIRUPDWLRQ VHH KWWS DLUP
LQGH[FIP

RWKHU SURMHFW ZLWK 81+ LV

'LIIHUHQWWHFKQLTXHVlRUPHDM BEREBBVUIELOEWY VI\VWHP W
KDYHEHHQWHVWHGLQ YHU\ HRERNRIIOHGHIFHH W XD/Q GDW VW RP

2EVHUY BW RIRPR WHKWMZ R
WUDQVPLVRR\PHEHAINMIG/K H

VLPLODU GHVLJQ ZLOO EH VDWHC
HDV XJD-REEDN)PRVSIZIHQG&/VHFR\QLGNH

VEFDWWHURPHWHURQ WKH ULJK\WéHZ‘"RFS‘?-RﬁUD\MLF@d\Ub RQ 0DXQD
KXPDQYLVLELOLW)\ PHDVXUH RPHRYW Y LR AFLDAWVREG V H H

VRXUFHO0:2 $SUFKLYHYV

KWWS JURXQGZLQGV VU XQK HGX
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7KH 2EVHUYDWRU\ KDV UHFHQWO\ FRQGXFWHG WKH ORXQW :
FROODERUDWLYH SURJUDP ZLWK WKH 8 6 $UP\ &ROG 5HJLRQV &
WKH 1DWLRQDO 2FHDQLF DQG $WPRVSKHULF $GPLQLVWUDWLRQ
WKH 1DWLRQDO &HQWHU IRU $WPRVSKHULF B5HVHDUFK 8QLY
(QILQHHUHIQHQYHVHDWAKDEOLVE®BDQWD UAKIHEWRMD Q D ®I) 6 W U D \§ B/RN)
(QILQHHULQJ &RUS DQG ZDV IXQGHG E\ 7KH )HGHUDO $YLDWLRQ
RIW K$HU R MADPW R/ HY VU L R KW K RIEW KWIH P RWHQ VRQ D 1 O LLIKWB B Q G L WILR® \
LQ SDUWLFXODU VXSHUFRROHG ODUJH GURSOHWYV ZKLFK FDQ O
EDQG UDGDUV DQG D /LGDU ZHUH ORFDWHG DW WKH ZHVWHUQ
EDVHG FORXG SUREHV DQG D SRODULPHWULF VFDQQLQJ UDGLRI
FRPELQ DRV L \AWO RZIBMKL J& L T XZIDGN AR Q WH@ES S R U W MRBLRM\W L QOQR X
VLWX PHDVXUHPHQW SURYLGHG DW WKH VXPPLW ZDV RSWLPDO
0:,63 IRPRUIMQIRUPDVEIRB®63 VHHKWWS ZzZZ IDD JRY DXD DZU PZL
,Q DGGLWLRQ D YHU\ LQWHUHVWLQJ FDVH RI GRZQVORSH ZLQG I
5DGDU UHVXOWY DQG D EULHI GHVFULSWLRQ RI WKH SKHQRPHQD
2EPDUWQHU GRZQVORSH KWPO

(GXFDWLBOQROUDIPWVIDOVAIRLOQNWE EVHUYDWHRWAD ERKOODERUZDWW®H
S8QLYHURBLWKUHUPD RQQ@ZLQBHDVXUHBHQWWWWGHORWDULKBXVFLSOL
FOLPDWRORJ\ PHWHRURORJ\ HOHFWURQLFV DQG JHRJUDSK\
DOQHPRPHWRNDVXWKKRULIRQYGEBUWERPORQ HROMKREL QGLH DG RXW&H
VXPPLW 2QH JRDO RI WKH SURJUDP ZDV WR JDWKHU QHFHVVDU\ (
HISRVH VWXGHQWY WR ZRUNLQJ LQ WKH UHDO ZRUOG 2DQG W
HQYLURQPHQWDO FRQGLWLRQV ZKLOH LQ WKH ILHOG IRU PRL
ERFKXP GH FOLPXVD VWDUWBH KWP

,Q DGGLWLRQ WR UHOLDEO\ UHFRUGLQJ VHYHUH ZHDWKHU RQ
UREXVW LQVWUXPHQWDWLRQ IRU VHYHUH ZHDWKHU HQYLURQPH
ZHDWKHU UHVHDUFK DQG WHVWLQJ SURJUDPV WKH 2EVHUYDWI
PHPEHUV (GX7ULSV DUH DQRWKHU ZD\ WKDW WKH 2EVHUYDWRU\
SXEOLRW HUBWIHR X Q WDQ GWHAQ Y L UR Q PHRXW IRQA\Z L Q WHIX 7 U LEBWL Q J
LQGLYLGXDOV WR WKH VXPPLW WR H[SHULHQFH OLIH RQ WKH P
JHRIJUDSEROLPDWRQBHWHRURDRHMUXQLTXKPP LW WP RUHQ IR UP DRAQMX®
2EVHUY DWHRMW WS ZZZ PRXQWZDVKLQJWRQ RUJ

&OLPDWH LQIRUPDWLRQ
$YHUDBQQ XDMPSHUDW X & H
$YHUDJH $QQXDO :LQG 6SHHG PV

ORQWKO\ 'DWD
-DQ )HE ODU $SUOD) -XQ -XO\$XJ 6HS 2FW1RY 'HF

$YHUDHPS& 2 2 2 B 2 2 2

$YHUDOQBSHAY

3HDN*XVW P V B B )

*HQHUQCRUPDWLRQ
IDWLWXGBHJ "1
IRQILWXGBHJI ~

&RQWIAWUPDWLRQ
HQQHWBRQFRXUW

'LUHFWRURIS5HVHDUFK 3KRQH 2
ORXQW :DVKLQIJWRQ2EVHUYDWRU\ )$; 2
"KLWHORXQWDLQ +LJKZD\ 3DJHU 2

3 2%R] 6XPPLW 2

IRUKQZDMZDPSVKLUHS8 6 $

,QIRUPDWLEBBO®2EVHUYDWRYXIGHPOW :DVKLQJWRQGBXF K FKR@®
lUsKHUBRUHVEHULHFKMWHIN HVWHEBOW XQG,,, -E 2
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$XVIXDX@HP -DKUHVEHUHARKQQEOLFN29HUHLQHYV

'LH(QWZLFNO®®IDPHULNDQLV®KHWQREVHUYDW®GLHGH U]H LW HW]
YR®HUJVWDWLRH®HUHLQ L JGWHID WHRIBPHULND

IRG2%(57 6721 ( WOXHQREVHUYDWRDNUXBBULE YHUVLW\

'"HU%HJLQGBWHELUJVPHWHRDR GR HLUH KIDHD X FIKQ X UR SIX U BKH @ D X R Q
7RXULVWHQHKIXMHQQIEHG HXW HQEUHIILSHHOELFIGWIBXWRABPKUZHIB G
% DKQHQIQJOLHRD FZXW G HQ

IDFK%HVXFKHQOW :DVKLQIJWRGHQDKUHQ XQG ZDUGHWMXQJH
*HRORJLHVWXGXQWLQYRGEGHHLQHMWKUQGXGRKMZLVVHQVFKDIV
=ZHFNXYHUEULQBHIHLV®DMWLFK PLWUR& + +LWFKFRAFDUWPRXW
&ROOHJIH *EHU GLH O0|JOLFKNHLW GLHVHV 8QWHUQHKPHQV LQV (L
-RVHSHHQUGHQLUHNVBRIWBPLWKVR QLWL WX YVERIP DBV Q HBWH Us KUH Q G H
OHWHRURG®RHHONEFY 8QWHUVW -@/KZDIQLVVHNQU\GHYVVHIWH U ID\QV H
%HUJEHRED F KW KRBPHORKD VHUNLIR\HYHZHFADWZD WRKDUGHQRUVFKO
HLQJHQRPRRQQMEH]XIROSHDNWLVYERBH U QAW WHEGEDEQWHUQHKP
QLFPWIEULQYHRXWVGHVWEREHQHGWHF KD % HOHJUD S KWWEK U E HYUR.@ K
HLQBOB UJVWDMWBRQW :DVKLQJIJWRMDPPHQWHQHZ|KQOLMWKHOHJIUDSKL
% HULFKWOGE&HEP LW KV R,@LDAL WPKWHHRQ/ WH D R® QIR SW L VIFKW & Q G U
"HWWHUYRUKHUVDJHQ ]X YHUZHQGHQ YHUVXFKWH YRQ EHVRQGH
GHYHLIOWM. QG H QK L WHR X Q W DKLIQH&D % L BIP LW K V R GLMD/QL W X W L R@ D 1« U
ELHWVSHD % HPDBGQHIQW KW Q G X DXHGHPOW :DVKLQJWRDXUFKI+KUXQ®D
PHWHRUR O R4 HREDHE WXIQUBQL § REOQBW HWF K H DEWMQX BHLXQEHJU-QGH
*HUHGH JHZHVHQ ]X VHLQ

'"HU%*UJHUNYHUKLQGKGWPROJIH]ELWVZW VHQV F K DI @/\B H EIQHH KKFOH
+XQWLQXWBQWFKFRAN XFXWHIHEOREK LW =HLMK U H GG Q| F K V WHHIKQ
-DKUIH QD Q] L8HXONHU VW WU & QHH S O DEW B: DV KL Q JW R Q 2 (| S HIG KB DRMGA/Q
OHW]WHUHU 6WDDWVJHRORJH YRQ 1HZ +DPVKLUH ZXUGH X
EHLJHJHEHQ ZXUGH HQWVFKORVVHQ VLH VLFK GD GHU (LJHQW-«P|
GLHUODXEJXIPV$ X IHQWHKPOMQWHU YHUVDDWISQUHJIXGH W H VLW EHIWN
%HUJKRWHOV DP *LSIHO GHV OW ORRVLODXNH 1 + P ]XC
PDFKHQHVHQ@WH U Q DKPHWL Q XPRIR FIKLQ Q GH UZHIORQDWB QH]HPEHU

ELYHEUXDU DXEXQWLQJIWRQWIQUHJIDKUX @IHOMFD XIVHKHQHU U |
XQG@LB|JOLFKND A& HOLQWHUQGXDRKKROAKQHRSIHROHEHE®WRIXW
HUZLHYRQG 6@ %L H GXRIG LHJ OD X EIQIH V XZKKNEIHP Q | F K V WIHIW B D ¥D X V
DXGHPW:DVKLQJBHRARK QK@ UIHQ



-DKUHVEHULFKWGHV6RQQEOLFN?29HUHLQHYV

0$81% 12$ 2%6(59%$725<

-RKQ %DUQHMRDZDLL

ODXQD /RD 2EVHUYDWRU\ O
EDVHOLQH VWDWLRQ IRU 7KH &
DQG 'LDJQRVWLFV /DERUDWRU\
1IDWLRQDRGHDQLM QG $WPRVSKHIL
$GPLQLVWUDMIBRQ &0'/ V PDLQ
PLVVLRQ LV WR FRQGXFW UHV
DWPRVSKHULF FRQVWLWXHQWYV
IR U F HIK@XQ LYW K FO L P IRMMKHD U W K
HQYLURQPHQW IRU H[DPSOH JlL
DQGDHURVRQW®BW KR WHKDRD\ FDXVH

GHSOHWRIVRKEO R ERI®R QBID \H&JO '/
DFFRPSOWWHRYZSLPDWKUR®RK J
WHUP PHDVXUHPHQWY RI NH\
3KRRIFDXQBIR2ZEVHUYDWRU\ SURSHWWEKRW KFRQFHQW RFWUREQ ¢
GLR[LGH FDUERQ PRQR[LGH P}t
R[LGWXU|DFGIE W UDW R VR RIQWDPO RIJHFRPISBXQAFOXG)QUHSODFHPH
DHURVIROWR ODQGQIUDUBGLDWOREHREVHUY DDWIMQXYGDBAGR P S D WRG

PHDV XU H PIHRW/RGIRIF D WAL R W HF RENDUOH Q@RX DW PRV SKHUH

ODXQORD2EVHUY DWWROWUDWHI\GP D@ BWHRURQOWDVERQRORH  V, WO RFDWLR
XQLTXH22RQIRRXQWVKR XV IRQ GV ODXQRMRQWXHD&D UERR[LGH
NLORPHWEDMURPDQ\FRQWLQHQWRO PP® QQP QPQMHH HHEGQH
ODQGPDVV 7KH REVHUYDWRU\ LV ORFDWHG DERYH
D VWURWBH P SHUDMXYUHU VZIRIGF K
VXSSUHVRORRX®WO/2 0/2 LV
HVVHQWLR®OGHVHBWLPDWKH
HQYLURQIPRQWIW KFHO HD QWK H
ZRUD® B KXW GHIR®/2 VSXUSRVH
ZKLFKVWRPRQLWRQVWLWQMXMY )
DWPRVSKMKBIRMR X OBDXVAOLPDWLF
FKDQJKA/2 KDVEHFRPH ZRUOG
UHQRZQBEWLWRWERRNKKHXDO LW\
DQ®RQJIJHRLWKAHDVXUHPHRWYV X =

ORQJAR QW L QXHRRRATO R BSOL Q R DV
K H B X LV $WPRVSKBHWER®[PB & WKHODRL[LQJ
SR Y &R EAE RS &G;AFUHDQH UD W'DRV&®U L\R®D\ DUMRPFULSSV

&3 LQEHMLE‘FRBQVWQW&?EB&&‘MW@@ QV B luMbRIHKIRRIR Y 68 BREERMBRQRRK H (

VEHODULR $GPLQLVWIZBGLIRQ
JRORUHQIRUPDWLRQ $UUDQJHPIRGBWFIZRRUV
ODXQMRREVHUYDWRU\ 'U-RKQ %DUQWMUHFWRU
)H G H 9dXQ O GELRRIP (2PDL®RKQ ( %DUQHV#QRDD
‘DLDQXH®KHQ XHLOR,
3 2%R[ <+LOR, 2 9LVRWIHE3DJH
2 )$; 2 KWWS ZZZ POR QRDD JRY

(LONXUMWHVFKUHGHXMIHG HNOLPDW LIVHRKKHHQ W GIENVBIU L FKW X Q GHHQ
JRUVFKXQJVSURJKDRE&EFHHUVWHXBUEHLW VOHREWHH UY D W RVMK P

-DKUHVE HIXGHKAHLWHQ ]XILQGHQ
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$XV]XJI DXV GHP 2 -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQF

'DV 0DXQD /RD 2EVHUYDWRULXP

(LOQOHQHXHRUVFKXQJVV\DM¥MDHEDLLQ P 6HHK|KH
-$&. & 3$/(6XQ6$8/35,&(8 6 :HDWKWIMXUHBXORDZDLL

'DV 2EVHUYDWRULXPVJHEIXGH $EE XQG ZXUGH LP -XQL
DP 1IRUGKD®HWHUJBXUFRXDS 6 :HDWKPOXUHERGDUDWLR®@NOHBX
6W D QG HWM\. F B RVG WO B HUU | % VB WQBXW D ZD IHU UH PP HWZBWQGLJF
)DKUWNP DXHLQGW U KD Y DV F KXRMQR O KO @HR G H LD@PHH U L N D QBLW B &RQ

(LQZRKQKQ@DNXOWXNEAOHW VFKD+WQWREBHPLD VHO JUKISEHQH U

JUR%BQLYHUVIRUWFKXQJVLQWWWGERAWHQ YV F KD | WIOH G KRIY FOH. M KHA Q H
JOXIVWXHQGHHUQW

'DV +DXSWJIHEIXGH GHV 2EVHUYDWRULXPV LVW HLQH %HWRQ2.
YRQ PDO P (V HQWKIOW HLQHQ $UEHLWV2 XQG :RKQUDXP H
6FKODI]LPPIMUG6 FKOD IV WIQGILHMFK HS QJHVFK ORNVQHELA PDO P JUR %o H \
OHW D O OIKDOXXIWH O HN\E B DVUBKXRIHYHH UV FKLNGHQEHEH Q J H E IXIBHW H
7DQNV XVZ =XVIW]OLFK VWHKHQ LQ +LOR QRFK HLQH :HUNVK+WW
9HUI+JXQJDV 2EVHUYDWRVH®E\EWVLWHWQHHLQIDFKHUN VW IW VWHD?
IDERUDWRULXPVHNVRZLAKWHNQHLRQHVVHQVFKDIALEDERMKPMSIOL]LHUW
5HSDUDW XRWGHA HXDQIHUWLIXQUEBRQ +LORE]Z +RQROXBKVRUJMH
IDFKULFKWHQY U BLHMS X LORQ® LV HYLHDKU]JHXGHE 6 :HDWKH U
% X U HDDURSL W WH. QUG LRV S UH FE R IQUAIFKWHUKDOWH Q

'LHYRO,@H HW U L H EGHRKEPHH U Y D W RBXKUNEKY Y 6 :HDWK®®% X UHBMIR LW H
-XOL DONLQHXSYHRYWIQG LIMRE D F KMV H Q V F K CPI MIBDHHRUE H L WBI Q
GDVQWHUQDWHRGBOH. NDORLKEKH > @HWURXWGHHLW KHDW LF&H U
3HUVRQDOWWDQG3HUVRQHQK|KBHUHBDLFKWLIJWHEH@LHODXIHQG
PHWHRURORJLVFKHQ XQG JHRSK\VLNDOLVFKHQ %HREDFKWXQ
,QVWDQGK DG WX WL BIL WD U EHBWW H UV X F KXQH MG LIOWWHIQ V F K B QAGO |
*1V WAHR Z HIL J HXRHU VFK X Q J V DWLEHE W H Q
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,=$1$ 2%6(59%$725<

(PLOKRHYDYVWLIWDFWRGBE WHRUROFDILO®

,]JDQREVHUYDWRERLOR F DR/GIEK H
LVODRIGHQHULIKHDQDUXODQ B W
[ Foo P_ DV O B 7
REVHUYDWRU\ LV VLWXDWHG F
PRXQWBO®WRDWK B R U VDLGS WK D W
FURVVHV WKH LVODQG 7KH JUR)
RI,]JDQDWRR VAFOAH ZHWXKLIKROFD Q
VRLZ& B HJHW DL\V@L REX U U R X @®IHIY
VSDUVRQVLVPRIQIBVEURRP=2 LV
ORFDWQDGE U H2Q D WSRNUH BV K D W
SURW HEVDHDGV L R@IZOQ F O X /KR N \
ODZ7KLWQYLURQPBHQ®DROW HBWLZY
ZDVLQWURGIX®HG E\ WKH,QVWLW>
$VWURILVLFD GH &DQDULDV" Zk¥
WKH=2IDFLOLWRHWVQRUP DDBR YH
WHPSHUDRWXHUHQDRIQW QHURBG® WD E ORYHWKEV ODEBWZHHQDQG
PDV O DQG VR IUHH IURP ORFDO DQWKURSRJHQLF VRXUFH LQI
DQG DV D UHVXOW LV H{WUHPHO\ FOHDQ DQG VXLWDEOH IRU UDGL

, =2 LV PDQDJHG E\ WKH ",QVWLWXWR 1DFLRQDO GH OHWHRURO
QDPHGEVHUYDSWRARW pGHFRQD2$, 2$, KDWZRRPSOHPHQWDWY R QW
ORFDWHG RQ WKH URRI RI WKH 2%, KHDGTXDUWHUV PDVO L
Y HUQ HDNVWKHL WD UERMIULNVVWQDPH&2 OHWHR URORITRAHR QW RWDPROQHORED C
GLIIXVH DQG GLUHFW UDGLDWLRQ VSHFWUDO 89 SDUWLFOHV D
SURJUDP SODQQHG WR MRLQ *850( :02 *$: 8UEDQ 5HVHDUFK OH\
SURMHEWKIKW X UKIHV HF RSP SO H P HQW D W WR@V KW RRESIW KIHX Q VGIHOL G DO JF
OLIJIKWKRXVH 3+2 PDV ORFDWHG LQ DFOHDQ?2HQYLURQPHQ
LVODTXA VWD QH[FHOOH@RMYDPSORPRULERXQGDD\WMWUWDKLFKRXEBFR PH
VXEWURSLFDO VHD OHYHO *$: VWDWLRQ ,=2 6&2 DQG 3+2 PDNH
FKDUDFWHUL]JH DQG XQGHUVWDQG WKH VXEWURSLFDO DWPRVSE
UHJLRQV

OHWHRURGORENWWDODWWROQMMHG DW=2 ,=2 KD\RQHRIWKEBRQJIJHVW?2UX(
PHWHRURORJLFDO GDWD VHULHV IURP KLJK PRXQWDLQV LQ 6SDL!
&DQDUISKWRPDWHWHRURORNDMIBPRIUX DW=2 6&2 DQG@B+2 SURYLGL
WHPSHU DINHXWHE X\CHEP S H U DDAQGJ BHOD WK PHG LW HV V)OQHZ L Q ®2PLQ X W
DYHUDJHV $ VHFRQG DXWRPDWLF ZHDWKHU VWDWLRQ KDV UHFH
VXEPLBGNQR DXWRPDWHFBBRXWKURWIKH 0 LQW U RQEM HO H SE RQDIND
VHFRQGDU\ V\VWHP WR WKH ODGULG FRPPXQLFDWLRQV FHQW
UDGLRVRQGHV ZLWK 9ILVIOD UHFHLYHU 'LJLFRUD 0: KDYH EHH(
6DQWDX0HWHRURGRUIQWBIG FH $ 0F O G VW D WKLIRWDH F H @\ BIQQ V W DDV H
2$, IRU PHWHRURORJLFDO IRUHFDVWV DQG DQDO\VLV 5HJLRQDC
LQJHVENWEBIHFOGIUWWMRIHWKWYK fFUHVROXWLEMDQG f(&0:) DQDO\VL
DQG IRUHFDVWHG ILHOGY ,VHQWURSLF EDFN2WUDMHFWRULHV |
VWUDWRVSENGBVHQ¥IRULWKP OHYHORP+,5/$0 DQG&0:) DQDO\VH!
UHV S HF VDIUWIRW LIQRFCB\X W H G

&RRSHUDWLRQ LQ DFWLYLWLHVY UHODWHG WR WKH SK\VLFV DQC(
LQVKHL[WLAWDUO\ VDPSQHUWDNH@WURQGK&HQRPYHUVUWN\GDIARUZD\
WBHWHURBLQA2FWREHU WKHHWHRURORYVMWADROR W/IHQ§ QLY HUXHWDGH\G
BURIXQIJEADWHPSRUDWEOWR/ HQWZ QVW U X PHENY VHREQERD WKHHUPDQ
RFHDQRJUDSKLF YHVVHO "OHWHRU™ ZKLFK ZRXOG JRRQ DQ H[SHGI
, =2 FROODERUDWHG ZLWK 3URI - 3URVSHUR RIOLDPL 8QLYHUV
WUDQVSRUW RI DHURVROV RYHU WKH 1RUWK $WODQWLF 2FHDQ
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FDUURMBLWKW&RHH52&( 3SURMHKWWPRYVSKHUH&KHPRLYWSHULPHQM P
$XIXVW WRHFHPEHU PDQREVHUYDAMUBHQVURMNIER W KHW XBKDORFDUE!
EV'U5 $5DVPXVMHRWKHIHIRQPD G X BWHWREWXOGQBHVHDUFK

, Q-X 0\ DM R QW S D Q R 2* HOUIJRJIDHH PZDOWML J QIHR@Y KLH) V W D OROIDWVIL\RHY? / L Q
VWDWDLRRKHDQDHWHRUROFEMHFDODWRZ2\7KHIRUPHBWRJUZEBW KMWXH
%DFNJURXQG $WPRVSKHULF 3ROOXWLRQ ORQLWRULQJ 1HWZRI
FRRSHUBWRRODPRZDGDW2 LW *OREPWPRVSKIDWLHFK S$: VWDWIRQRED(
UHSUHVHQWDBWQ PHHEZ2KDKRVWHGOHDWPERWPHDVXUHBHRW DRPQYGHG
E\QDWLRQBQWHUQDLWIVRQAMRMWXW IRFHK2 &2 &+ LQ2VNVNWPELVWULEX
RISDUWIDEERHOM EHORRBLFURQ 2 30 DQG63 DHURR'RWIGFDONVEHFWY D O
JOREDO GLUHFW DQG GLIIXVH UDGLDWLRQ YHUWLFDO 2 DQG DF
12 +2 2 +'2 12 &+ &) &2 2 12 12 +12 &/212 +&/ DQ
URXW LRHDOAX D M&2

,=2KD$OD\BGLJQLILFPOQRQWHQRMNSDLIQVKGDBGWFDGKH 2[LGL]LQ.
&DSDFRWWKHRAURSRV S KMWPLRFV SKHARY'S FDPSDLJQQDQENGVKKXURSHDC
&RPPLVVIEZDKHDI=2LGXIXVW $Q,QWHUQDWERGMWHUFRPZDVL\
KH@AE2LQXQH  7ZRIRUGARQHIRX,RWHUFRP S DIR*V&R DV UKIH DGM= 2
LQ DQG UHVSHFWIKHH®W H U Q DBW LVRSGIF® U R U D GRLSF6RI8 DZHDUAK/ H CDGNV
,=2LQX0O\ 7KDWDU=2SDUWLFIZIDWKE$$2&0'/ LOR]RQHVRQ@H QVL
FDPSD LZIQV KW@ H$5(6 SURMARW& (2 H[SHULPHR®H2-XO\ ZDVSDUWLDC
EDVHGN=2 $ 1,/8289 LQVWUXPOWMWUFRP IDUKMNEV=2LBXIXVW ZLWK
LOQVWUXRHRRME2 1,/8 DQ& KH. QQLVHMWHRUR QR VIWIDIXWKHPPHU  WKH
LOQWHQW,1$MA52& (& FDPSDLRADKDUDBURWFRDUDFW H LD BKMICRBX H U H
BHYHUQ®WHQAOLAYSD LBQID G L DIVQ ®RIQR W R P KIBWEEH HKH DGV=2L QUHFH B /U V
LEFROODERUDKD RQ PQBQWHUQDWYRQWXWLRQV

2%, RSHUDIVHRNQVWUX®BWWRADHZ MBHFWUR S K RQHRPHRIKNN HW Z R U
SURYLEGRWDRODHQ BSHFWYDIOLAKPRQLWRHIPG2WKRRWXKI0 L QW U Y& HW
LQIRUPDIWA.W R D)@ DOLGDWHG7RWRIRRQGDLPND DUWXEPLWVQBIGDLO\
EDVUMV K2 1RUWKHHWRLVSKIPDUBA]RQBDSSL@HQWLWYH OXDWHEH ILQH
WRWRDRQGIDWDR P DG ULIXUFLDQ G]DIDVWDWDR®GW U LR G IVRCEPQ WWRY & H
:28'& GDWDEDVH

2$, PDQDJHV D QHWZRUN RI WKUHH PXOWL2FKDQQHO QDUUR
L Q VW CDOMI K$EH U P D QHUQW Q W IEQIVIR HOJUD GR ODUDPELR6DQ8VKXDLD

f6LQ WKDQWRVKH[LVWRQUHHP HRQWRLHQ WR OL&D E RUIDMKHL RIDF F L | ¢
IDFLRGBIQWIUWLFR$S$ DQGEHQWXNRWGBHQYHVW LJRAHQWMEBD®”
$UJHQWLQD 7KH VHOHFWHG VWDWLRQV DUH RIVFLHQWLILF LQW
W KWWR X W K H U @ R RRIK6 H O J UD\R R V WOR\ F D MCHVG VB KIHR U WOHD[U D P ERL@V KHHG J H
DQBVKXDMPRWW W &HR UWAZ LQP HV PDU

,ODFFRUGDIQWNK&2672 DFWLRBQ2BUHGLFWIVRKIKURSHORPPLVVRRQ
+ IRUHFDWRG@RIBY, IRESDIKDEHHIPSOHPHDWH.G,10 7KLFRG KO W
UHVRORWLR®QD JHRIJUDSKRPMDERXQGENG f1 f:DQG f1 f(7KHGDLO\
PD[LPXPRUHFD¥®W HIBVZHOIDVWKBDLYDULD\WLEOQ XQGWOHDNLHRVWDFK
SURY LRDFH. M@ D IDQJBIH S R IRQHGN H UAZHW. Q P H VRXIYG.D LD V L V

1RZIRXREVHUYBWRRQDBYHAIMRWROXPQYHUW2 FDURILBOIFY,6 '2$6
DQ¥E7,5 DUHOQWHJIUMMKIHBE & 1HWZRRIW KHW HF W BRWQ D W R \ESKKCHUILHF

$XWKRU V FRQWDFW DGGUHVYV

'"U(PLO&RHYDV 3KRQH

2EVHUYBWRRYRBUHITFRDLUHFWRUD QRQEWMHDGTXDUWHUYV

, QVWLWXWR 1DFLRQDO GHOHWHRURORJLD ,10 ,]JDQD 2EVHU

& /D ODULQD 30DQWD )D[

$SDUWDGR , JDQ@RQEWHDGTXDUWHUYV
6DQMMDEHHQHULIH , ] DQAZEVHUYDWRU\

6SDLQ (20DLHOF XHYDV#LQP HV

$GGLWLRQDO LQIRUPDWLRQ FDQ EHREWDLQHG YLD LQWHUQHW
L, QVWHUWRWRREHOVNHRURWGRISE DZZZ LOQBHERRNOMWS ZZZ LQP HV XYL
,DQREVHUYBRWRIS\ 2ZZ LQP HV FPW89RRUHFDVWLQJ
0$53URMSICWDQHRWERWWS ZZZ LOQPKHWWRD WX ZZ LQP HV ZHE OLQIPH
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+,*+ 02817%,1 2%6(59%$725,(6 ,1 -$3%1

$WVXPX 2KPXUD =XULFK DQG ,QJHERUJ $XHU :LH

"KHQWKHR XWR®WHRUR &R Y HRUDMMW)L R
-DSDQ ZHUH VWDUWHG LQ WKH
UHDOL]HG WKDW WKH PHWHRURORJL
DOWLWXGH KDG REYLRXV DGYDQWD
UDGLRVRQGHY DQG VDWHOOLWHV 7
WRREVHUMHIGLVWD QRHDOVRXDVL2IU
DWPRVSKHUH 7KH HDUOLHVW \HDU
ZDV GRQH DW WKH WRS RI OW )X
PRXQWDLQ LQ -DSDQ GXULQJ WKH H
ZKLFXQIRUW X @GR @WRMR Q W LLEXWRS H
VHFRQG \HDU 7KLV ZDV D SULYDWH
LQW H U HFRW 5 O FRQWLQRRWKWUYDW
ZHUH VWDUWHG DW OW 7VXNXED P 7VXNXEDVDQ E\ 3ULQF
GDWMWL\VQRWHZRW MMM HWERDUOZ RV WV
ZHUBRQE\ SHUVRIQ@PWH WKV WEKHUBDW B B
W D NRIQHEWW KIR Y H U Q PAIK)I\RW KR U O. G U
., WKHUH ZHUH KLJK PRXQWDLQ VWDWLRQV 7KLV
QXPEHDWHG X FMRGD G X ULWBEHPPHGLDWH
SRVW2Z\DLWP 16 X HV RV K H. Q D Q FQ B OL \DDLGF
SHUVREDA FXDQRBGBKWR KBHHYHORSPHQW
RI UDGLRVRQGH VWDWLRQV DQG ODWHU E\ VDWHOOLWHYV BRPH
H[DPSCRHWKERQJ2VW REVHQY DWRBY HV
IROORBADQGDNH P LQrRNNDLG@RWHVDQ
P 7VXNXEDVD® ,EXNL\DPD P
OW)XMDXMLVDQP RGRQVKKQ]DQ z
P R®KRNRSWXR P DQBQVHQGDNR RQ\XVKX
$PRQJ WKHVH VWDWLRQV OW )XML 2EVHU
)XMLVDQFKR 6RNNRMR WKDW LV OW )XML 6X
PRVW FRORUIXO KLVWRU\ 7KH REVHUYDWRU\
DQ®REVHUYDWWRQ WIHGXOWD QB RBVIOKNL U\RWIL FL D
GLVWULEXWLRQ RIV\QRSWLF REVHUYDWLRQV
Q LWDVWHQODUWRGDGUBWDWLDREY WKWBDGDU
ZDV UHPRYHG DQG WKH VWDWLRQ UHWXU
PHWHRURORJLFDO REVHUYDWRU\ 7KLV ODU.
-DSDQ SOD\HG LWV UROH YHU\ ZHOO GXULQJ
ORFDWLQJ WKH SRVLWLRQ DQG VWUXFWXUH
VHQVLQJ GLVWDQFH 7KH IXQFWLRQ RI UDGDU
WKH UHJLRQDO SUHFLSLWDWLRQ ZDV WDNH(
. XUXPD\DPD P LQ1DJDQMRQG D G DWW D WD QK H
VXPPLW RIBHEXULGDNH P RQ .\XVKX ,VOD
REVHUYDDMKRQWRXQWREYHUYD\WRNKHYWHGP
WUDGLWLRQDO PHDQLQJ DV V\QRSWLF RE
REVHUYDWIRUR EP QG OVRH QY L UR QPRRHILW RWUXLFXK)
D W K RIMHW H J WLEDWVARG Q HW ZR U N
& R Q \DDGFGALRHWVKRZHX W K R U

SBURU $WVXPKP XUD 7THO SKRWRXUFH
,LQVWIRBWHRVSKHULF  )DJ| -DSDE@WHRURGORODIARD
DQ&OLPHOMLHHQFH (2PDIRKPXUD#LDF HQY2HWRBWBKKLYHEZUDU\

6ZLYNGHUDWON IRV KWIKIQRORJ\
LQWHUWKXUHUVWUDVVKUWKG@IRUPDWLRQ
&+2 =XULGEK7=(5/%1" KWWS z2zZzZ VKL]XRND LVS QWW2ZHVW FR M

(LQWHVFK U HLLEDREYH U Y D VL REJAL X IR IPW V¥ D K U H V EGIHBIRRKQVE O L F N 291 U |
GDWKU DXGHEHLWHRQXILQGHQ
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$XV]XJI DXV GHP ;9, -DKUHVEHULFKW GHV 6RQQEOLFN29HUHLQH

'DV PHWHRURORJLVFKH 2EVHUYDWRULXP  DXI GHP 7VX}
f © Q %U f “H Y *U P

'"HUBULGDPDVKIKDIWP-DKUH DXIGHF?VXNXEDYBQ FKHELKQ P L WEGHAD
(EHQH LP V+G|VWOLFKHQ 7HLOH GHV -DSDQLVFKHQ 5HLFKHV N
PHWHRUROREWHFKHYWRDPWPWWHOVAWWXWXRDR P XQGILQRDVLVVWD\

P HUULFKWHW

'LH%HREDFKWXKQOFA®RUW-DKUH DQJHVWKOGMY QGG HXW VEKBIIF K F
YRP +RIPDUVFKDOODPWH 6U NDLV +RKHLW GHV 3ULQJHQ <DPDV
AXDUWEDYQRGH 6HLWHMEVULQHRRQIDIDRNDHGLJL HUQKIDQ J*HE H WG L H
%HVWLPPBEIEFKZHUBDFIGHWHWKRERQ6WHUQHFN FP VHF GHU
JHRJUDSKLVIFKHQXQG%UHLWWHIHP 7LWHHU|11HQW &IURKIVE Q L G K
PHWHRURORJLVFKHQ %HREDFKWXQJHQ DXI| GHP 7VXNXEDVDQ LF
%HULFKWH VLQG DXFK I+U GLH VSIWHUHQ -DKUH LQ $XVVLFKW .
2NDGD XQG - 6DWR UHGLJLHUW 'HPVHOEHQ LVW GLH EHLIRC
HQWQRPPHQ

'"HU 7VXNXEDVDQ LVW GXUFK ]ZHL *LSIHO DXVJH]HLFKQHW GH
X Q® DN Q LOHW MEH G H@H VW O LITKQMD IHWVPCSQRH O F KGHDWE V H U Y D WWR U ILJXAP
'"HU EHTXHPVWH $QVWLHJ I+KUW <EHU GLH 6*GVHLWH GXUFK GDV

P ZRVHOENWUHNWRGLHQI%HREDFERKQUHQV2EVHUY DWREGXKP
*L S| HORMLEHUL W W H O WWHOMLSK®R 8 UEKKQGRIERZ H G HI8 H R E D FKKOAEHMM G H U | H
DX| GHP *LSIHO GHQ %HREDFKWXQJVGLHQVW ]X YHUVHKHQ

'"HU )X% GHV %HUJHV EHVWHKW DXV *UDQLW XQG LVW PLW L
EHZDFKGHH®EHOHLOIDX VLR U L QWG HUIK HG HYVL S | HDDVF K V HIQR %B®ID Q HF DV W U H
]JZLVFKHQ GHQ )HOVEO|FNHQ 'LH JDQ] DXVJH]JHLFKQHWH 5XQGVL
BWLOOHQ 2]HDQ LP 6: ]X GHP VFKQHHEHGHFNWHQ )XML LP 1:
9XOND@®VDPD,Q HLQHRPNUHLWHRQ NP OLHJHG®LHPHWHRURORJL
%HREDFKWXQJVVWDWLRQHQ OLWR 8WVXQRPL\D .XPDJD\D &KR)\
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+or /S &/1,0872/2*%, &%/ 67$7,21 $7 7$1$+ 5%7$%
&$0(521 +,%+/$1'6 0$/$<6,%

/IHRQJ &KRZ 3HQJ 0ODOD\VLD

/IREDWHG PHW HER YH D@ HD
OHYHO 0DOD\VLD V RQO\
FOLPDWRORWIDADIORQ/L WHRRQ D
PRXQWDDQJIHHDWKKLJKO DR U
A WRZQ RI 7DQDK 5DWD &DPHURC
WKH VWDWH RI 3DKDQJ 7KH R
ODWLWKGHL ORQJLWXEBH (
DOWLWXGHPHWHIDNHV WD E OLY K
E\WKWKHE G H U DWMWH®D8W D W H
OHWHRURORJLFDO 6HUYLFH XC
'"HSDUWPH\@WLVFB RWIR D Q DD W D
WRZQKLVWDWIDRAY KH.URW HYHUL
"KRV S MWDW [ERQO@K LJKO DYE DV
DQGXWLOIGHMVVHIRPWKHKHDUH YV
KRVSLWDRRDUURXWPHWHRUROR
REVHUYDWLRQV RI WHPSHUDW
'KHQ WKH 0DOD\VLDQ OHWHRURORJLFDO 6HUYLFH ZDV IRUPHG LQ
SULQFPS VMR UR QW DVLNBWESD W L RGIDVZ R U N

7KHPHWHR UR @ E Y HAD/®DNWL RQDHKD WIDQ FO SGHD®Q & R X UDD L Q | B ®)XOUBDL\U
WHPSHUDWXUH DQG UHODWLYH KXPLGLW\ PD[LPXP DQG PLQ
VXQVKLQH KRXUV VRODU UDGLDWLRQ HYDSRUDWLRQ DQG DWPR
D6 W D WALHRODB V V L VEWIHRKRPH W H R U R O R VILVDOIGWR\E H UDWRB D Z QY B XV NQ

WKGDOD\VDB® HR UR GRULYFIEF®W D E OR YKH'GE UR Q P 16 @\ B OHAL V LRR)
PDNHV\VWHP DOWREJI2WRIENPHUYDWLRWP RV SKFHRAFRVLIVQROQYLURQP H(
FRQGLWLRQV DW ORFDO UHJLRQDO DQG JOREDO OHYHOV IRU Gt}
ZDUQLQJV RIHQYLURQPHQWDO HPHUJHQFLHV DQG GLVDVWHUYV
QHWZRIDN.SR O O XARICRQV RUN QWZ RE VW D E O W B NZH F L 8/HKEWKFD Q D5KD W D
VWDWLRQ ZRXOG EHDQ LGHDO VLWH IRU PDNLQJ EDFNJURXQG PH
FRO O HZFRXIKESV X E P L WWRHKGR U OGHWHR UR QR JDROLODMOLARNY U BX @R OO X W L
ORQLWRUHWZR®%I$30R1'DWDURP
WKH6$30R1IQHWZRUWHS DUWLFXODUO\
HVVHQWXQOHUVWIWEBHQDWLRQVKLS
EHWZHHKQQJDWPRVSKRBEBRVLWLRQ
DQG KXPDQ2LQGXFHG FKDQJHV LQ JOREDO DQG
UHJLRGDQPDOHEVHTXH@WYD\KH
UHFRPPHQGODIWLR/QWILD IJH[SHUW
WKH VWDWLRQ ZDV VKLIWHG WR LWV SUHVHQW VLWH
ODWLWKGH1 ORQJILWXGH (
DOWLWXGH PHWHWRWQWRRI DQ
DGM D KHQ@WL FKD 2 H W W[IBR V O QG
D ODUJHU ODQG DUHD IRU IXWXUH H[SDQVLRQ
OHWHRURORJREBODLU TXDOLW)\
PHDVXUHPWEUOIWWE IQH 2V L W B
7KHDLTUXDOSOMIDP HRRIQIMW R UH G

LQFOXGH

B 5DLQZDWHU FKHPLFDO FRPSRVLWLRQ

2B5HDFWIDWHB2 122 1+

B$HURORM® EKHPLFROSRVLWLRQ

2B6 X U I DR QH

2B*UHHQKRPWVH V
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, Q WKMNVDWIIRQHQDPBWKBDOD\VEBQLRAOREBHWP RV S K:IDWLFK
*$: 6WDWIIRRO® R ZMKEHFLWIREKHHRUOGHWHRURCRJIIDRDLODWRRQYHJIDD W
QXPERWI[LVWLRQLW ROAVOUYILMNKHMHRBDWPRVSKIQYLE R QPKHIM 5O W D
5HILRQ@®HO VWDWIMRYUDWH DLFFPIOEMEK W URSBRNX® K HIVVWQOH JLRIQH UH
UHOLDERPHSUHKHREVHUYDWLWRAMKHPLARPSRVLYQBROHOHFMKHGLFD
FKDUDFWHUWYBW PRV SK €0UHH J L R\QEEDIDVM W V ® D U'BXHH W RWWW U D V@ IR FLDRW L |
WKIHDOD\VOBWHRURGRULYABBIWHQYLWHBEDBUW L FLLG BW & D E RSUDRWLBE K/
LQWHUQDAMLRQ WKWW X PHIB V XU H PHVE WH/P RWWR SY EDFE& L VW D W MRAYV R
RORWZRLWHIMD OD\VZIKDR FFKRQW U LG WBRWNK(BD VW LBFLEHSRVLWRRQWRUL
IHWZRUNL (7 DUHJLRIQDLAOV L BDARIUNRHP FEWIMV WRIGH UV W RQ/GHERILGH SRV LW
LVVXH LQ WKH (DVW $VLDQ UHJLRQ

L W KG D W®D W LE)IJF W R W K H
7DQDK 5DWD VWDWLRQ KDV RC
FOLPDWROWHERDIGQWKH)DWLRQ
QHWZRUKHODOD\VLDHWHRUROR
6 HU Y DFOHD R FIDGVCHIE K G J H YA\ D U
W RP D L QW IVIKQKL J K O DVQWGD WIL\R.QV
UHFRJQLWRHLPSRUWDG®FHWKH
PHWHRURORGLAX® ORBYHUYDW
|URPD Q D5KD WDK H3 D WD YEHH HQV H G
IRWGRFXPHQWQIQRDDHD LT XDO LW
WUHGE®WLP FWBQYM XGVYNESRUWI
KLJKO DG LFXO\WKWD® DALGIR
LQYHVWWIHNHFRIWRSRJURSK\
PHWHRURQ®RHFHQMWP HOX W R DS LG
GHYHORSPHQW RI KLJKODQG
FRXQWWKIDOD\VIRYHUQKIDYWW
XS D FRPPLWWHH WKDW PRQLWRUV GHYHORSPHQW LQ KLJKODQ
GHYHOR SPH\VPMR U R GGRIW B R 8 K HD Q DKD W\DW D WZILRI@ U S D URNW KGD WD E D
X V HLGW KIR U P X O IRUWDIORRF®DLO/ WS B QY

TKHVFH@EAHDXWQ®LOBOLPDRWEDPHURIQQKOD®BNHAD Q DKDWIDSRSXOD
KROLGBHIWWLQDOWMWR@GD OD\VEBQLRAP:O6WDWLWY UDIFHZK X QG UHELWR
HDFKHDUWQFOXGRYHUQPRIQWLNVEKRRIOLOGDE@AH YHR®ROLGD\2P D/NKHIU Vv
obob\vLDQ OHWHRURORJLFDO 6HUYLFH PDNHV HYHU\ HIITRUW WI
SURJUDEZRHOOHWKVWID PWLPSHURPRWIRQQYLURQ DHIZOWBQHVYV

$X W KFWR @ WIDGGW H V V
/JHRQ®KRZHQJ
(QYLURQPHQ@WGIDNVVLRQ
0DOD\VLDQ OHWHRURORJLFDO 6HUYLFH
-DOBEROWDQ
3HW D OR @Y
6HODQJRU O0DOD\VLD
7HO 2
)DI 2
(2PDLO,HS#NMH JRY P\
006 ZHESDJH KWWS ZZZ NMF JRY P\
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'( 3/$7($8 67%$7,21 ,1 '(5 $17$5.7,6
OLFKDHO .XKQ ,QVWLWXW leU OHWHRURORJLH XQG *HRSK\\

| ,PB6GVRPPHU ZXUQ@HS5DKPHQ
: GHW86 $QWDUFPMVHDURKRJUDPLH
3ODWHMWOWDRQ f 6 f ( LQ

P +|KHHUULF 1§ WKW K UGID F&H P
%HILGBMWHUQDWLHRRIMIMOND O L
-DKUVZDUHQDXI GHPBDXVJHGHKQ
+RFKSODWHDX GHU 2VWDQWDUN

ZHL%®HFNGRQVWHZHRI®KDOV NP

YRQ GHQ ,QODQGVWDWLRQHQ

9RVW RIQW I HWPW 6 HREDFKW XQU H
OHWHRURORJLH XQG *OD]LROR
6WXGLXPYRQ 5DGLRZHOOHQDXVE

H W B ' UGPDJQHWLXPBBRODUOLF&MWHH
$EE LI-BODV\BI-V\D)(VZDIHQ-CD)K(QJDFF.IK(UB—I FNHI@QOOWRO OWHQ

(UULFKWRK®ROE L O HIMWHKIQIXHBH ZH KW

.OLPDXQQUUHLF K E DAWINAMPWWZD UHWYRH [W U H®PD VE LB ODW MO WY RQ
YRUQKHUHLQ QXU leU GUHL -DKUH %HWULHE XQG HLQH ODQQVF
ZXUGHR QAHXVHHODRIE GDPDOtHHFXOHVUXQIBIKOWXQGK@® DVLVVWD
OFOXU@RGHUVWEHERVV26HRIGRGW IBW XQGX@+GSROVWIW L BPQ+ | K H
XQG ZHLWHU GUHL 6WXQGHQ ]XU 30DWHDX 6WDWLRQ 1DYLJDWL
XQ®LWHJIJUHQJWEDUUHLFEHEE HWWHWAD Q F K PHDLAPO X J]H & I BIW D WQ IRRK W
IDQXBQ &P NHK WPKEY VWH=HLGWNM XJYH U NDKDMQGEANWREHNMQIDQHEUXDL
EHVFKUIDHNBLH GUDXOLNIO G HUBINIEXWOWH U &]X]IKZXUGHHILVWNKYV
JHZDO]WARQHEB WRZHLFXQGSLHXIWRG*QQGDV&LEDVFKL@H@XVIW]OLF
6FKXENYRMFEDNHVEWD X F KXWP/QV D UWM|@ QH Q

'"HUHOHNWUGWBREXUGMRQZHL
'LHVHOJHQHBDWRUHIGIRIMW GHUHQ
$SEZIUPBHXFEHBFKQHHJGLMVIJOLFKH
‘DVVHUYHUVRUHY¥®P R @PHOG HH U
7JUHLEV@/RIHUWH HL3ODVWLNEHKIOWHUQ
DX % HUKIHM IJHUZXUGBEHUWIQGLJ
GXURKDYDUPHHEIXG/HUNXOXP EMLB B BB
GH®/LHIHHP SHUDWXUFHKEHUVWDUUHQ QQ
=XU 6LFKHUKBEDRDW GLHG6WDWLRIQW
1DKUXQJVPLDWMHBOWDHAI]ZHL=DKUH
D XV JH V WIDONW FHKAH Uk HE MAYD OHOL Q H V

% UDQ GADWL Q P (QWIHUQKQQH DUQ G© 6 5A OHW ?
A

MHGHU]BHWULHEVEHGHMWEMWDWLRQ — D$ o+ (Qp AAHD

HU UL FARWUHOM Q % OLFER P K RK BV V WIXXGA. H

3O DWSHADDXW LR Q

'"HU/XIWGUGABNWDWULIRIFKR® ELV K3DGDMQWVSU|KK@RQ E]Z
P LQGHBEWDQGDUG D W FERMESKN WHD%! U i IQWHHQ. P L W W OGWBIWW L RQ Y B @ X
K3DDLHIMEL HGHS GOINDWVHENL f&ZDWRDOOGBR@®FKHUDXVIR GGHU
GDYRU XQWHU GHQ +RFKGUXFNYHUKIOWQLVVHQ HLQHV 82%RRYV
DEVROXWHGHBWDWLRQ P ZXUGHWZIXWVLFBRNMHP UXFNXQW H UK L
6+GSROVWD\GHERUWEDBQRVRQGHQWHERS H B

'"HU-DKUH V JBHMK WG UXFNWVSBLKRWHQUWHBPERPPH®HPGHBD @ XFK
DXGH®@HUJVW D &HRIQMG O WHILQL B G HIND H J H Q W DQFE W IBWAF| KIEK QEIHIIQQ J H
DXFK LP :LQWHU KRKHQ 'UXFN KRKH 7HPSHUDWXU XQG :LQGJHVFI
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GHU 2VWDQWDUNWLY HKHU GLH $XVQDKPH 'DV :HWWHU GHV DQV
LQGHREHUHIRSRVSHKIUHHHRFKQRGHQXNREYWDUKBHEYPLQNHSGUIZW V] X
JHULQ®MUEZ|ONXQB [WUBIIRULQJIHMGHUV FKKWIBILHD KUHV D NN XP 0Q6 WU R
3ODWEWRWAIRD PP ZRY RI®D FXJREGIRK W] X QRAIDHQ QU LW WXYR ON K@ G L Q
'"ULWWKGHRDVIMHUPDQHGWHIHIQVQHEHEN G LULWWES®D XKUBRHRGHQ
JHEL OGBHNG BILWG HW\SLVFKARWHH G FKQHIHXG LHVHPE L HV@WVSUHFRRQ
"DVVHUITXLYOLOBIEMQHHYVFPKRE KVPR G HHL QHVVFK YIRKOVP P SURDKULH
JHVDPWH (LVGLFNH XQWHU GHU 30DWHDX 6WDWLRQ LVW QDFK 5D

'LH EHVRQGHUH 7UDQVSDL
RV WD QW D USW/R R ¥ & K)QHWIWAIKX F K
LQ GHU 6BWUDKOXQJVELODQ] 'LH
*OREDOVWUDKOXQJ EHWUXJ

GHU H[WUDWHUUHVWULVFKH
ZREHL EHU*FNVLFKWLJW ZHUGHQ

GLH DWPRVSKIULVFKH 7UDQVPL
$XVEUXFK GHV 9XONDQV $JXQJ
YHUULQZBUWWHLQGHXQWH BMWQ D W
VSKIUH YHUEOLHEHQHQ IHLQHC
YHUXUVDFKWHQ EHVRQGHUV VW
HUVFKHLQXQJHQ

$EE 'IPPHUXQJVERBM{USXUOLFKW
D XG HD D WEHDDXWH BIQI Q X QJVZLQNHO
GHU.DPHUDLVW f

OLW HLQHU PLWWOHUHQ $OEHGR YRQ
ZHUGHQP NXU]JZHOOI%HIQHL R
6RPPHUKDOEMDXUP" YRP6FKQHH
DEVRUELMHQ@®GDPLWLUGDXFKGLH
*HVDPWELOB@®VLWLSQ HLQLJHQ
6RPPHUW DIHONVGHDEHZHPSHUDWXUHQ
YR® f&X<EHUDGLD E DWW D\GRLKHI®Y H Q
GHUWUHQ]VFKLFX®YXU %LOGXQRQ
&XPXOXV KXPLOLV GDUSEHU

ORQDWVVXPPHQ GHU ODQJZHOOLJHQ B6WUDKOXQJVELODQ] EO}
2 0- P LP 'HJHPEHU KDEHQ DEHU LQ GHQ :LQWHUPRQDWHQ QXU
ORQDW O0- P G - P" ,QGHWQWHUQDR&W] VHB®LHQHUJLHEGBIDQ
2EHUIOIFKH LP :HVHQWOLFKHQ DXI ]ZHL .RPSRQHQWHQ GLH 2EH
ELELEDQJZHOWUDKOXQJIFEUBREX I XKAR Q KOED:WHRHD XV JIHJIOZEKIBQ
'DEHNRPPWV]X H{WUHPH@SHUDWXULQYJH®VLRQBIQAHLQHP P KRKHQ
PLNURPHWHR URIDRAM\ORK G QY V'S U HPKHQG HBWWD E L GIHWUM Q ]V F K IGRLKHW
ZLHGHBGHY X UE X O$DOMVHDRXMFWHU G U« FNW



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

e R R,
|

2 2 2

2

2 2 2 2

2 2 2 2 2 2

2 2 2 1( 2

- 2 2 2 2 2
-gé {_| 2 2 2 2 2
2 2 2 2 2 2 . 2

X W 2 2 2 ( G =2
2 2 2 6 =2

2 2 2 - ) 2

2 2 2 - 1: 2
$Q@XDC 2 2 2 z 1 >

7TDEHOOH 3ODWHDX 6WDWLRQ ORQDWVPLWWHO I-U G

, QGLHWHAD UMW LNDDEDH QWRPIRMAR I X UBKUL@ERUL]IR QWMZE BXQJ
UDVFHKIQ@GHUX Q@EHIHP SHUODWHKUWRQEHNVWLPRWH) %DP7KHUPRP KBWHR®

'URBN "HDWKHEXUHDIXY P +|KH,Q GHU
B 0 YLHUWERQOWHUDEHQOM LH LWWOH
- 7DJHVVFKZDGNXR@PSHUDWQYHJIHEH

DVRO 2 VLELUGP6RPPHALHEHX QB X U B Q
VRRO? 2 - 7DJIHVJIBHER QQ H Q K HKBIX U V D @AW
A+O 122 |XRD RX 2 "LQWHUQDFKWEHUZLHJHQGGXUFK
& & RL 2HV\0 ¥ - 6FKZDQNXG@GHUQ Y HU VERIG D VWL H
fuf 227 DEVROXWBQLPE®B GHU :LQWHUPRQE
VHRO? 2 . 6SDOWGHXUFKBERVFKL QX VW LVGH U
PU _ HWUHPHEHWG*QQHMYHUVLRQVVI
L -2 A HUNOIUMUGHIX GHWGLKEELOGXQJ
$#; %HLVSUHDW. QHIXU 2 P GLFNH

2 JQYHUVLRQ VXIFKE R KWW | U N H LLHMG

apy Y RURERRRYBYRYBE \f OHLFIOW FKPLXBKEHVHLWR GWDE/NL

$EE  %HLVSLHOHI-U ,QYHUVLRHRYMESHATHY QB HW LRI Q LHG!

6WDWLRQ JHPHVVHQPLW ODQJVDPUHH({SDGLRVRQGHQ 7THPSHUD

'D VLFKDFK UFKJDWROF&WNUUXQIKQLREHUVBFKQHHVFKGERD KD W H Q
VHKIXW KHUP LLWRO VH QW QG LIG + Q QMK IW V F K GO Y HU VALIRHEG BEN KO H
PeVVHIQU@DD OWMHHLFKJHXQRKWVBIOWEH UIOIFKHQW HPSEE B GHXWU H L' EK W
ORQDWVPXQ® HBXE VRO EIWHEPYOR$SUEQEH S W H PKEIHEHHQ QHX O H L FE@/O H Q ¢
7HQGHQ] DEHU NHLQ QHJDWLYHV *HJHQVW+FN ]XU 7HPSHUDWXU
HLQHP "NHUQORVHQ  :LQWHU VSULFKW

,P 9HUJOHKXAKQ G H U-HIQH Q V W D WKLCREOHIDW D RHH[ W U HE®D F &P H E X PL W
bQGHUXGGHREEHUIOIFKHORQKHQ GP DXI NP(QWIHUQXBYHUGDYQODQGH
W\SLVEFRBFKKWHWYWIQRMEHFLQGUXENUZHL % HYWHVLHLEWXFIGHU
DWPRVSKIULWAHKM@ F K HEQWEH VR Q GHHUMN P D OIHH OHLFXHWQHLEWHRNO L
*UHQ]VFKLFKW KDW LQ GHU 2VWDQWDUNWLY <EHU 7DXVHQGH YR
IKQOLFHPSHUDWROLEEHUIOIFKHQQKQDA G®WH UV LR QVWR\G DMWHKL Q
ZHLWIHKR® B8 JHQHG | HOGW Z L FINBIQ@ H1HVFK Z L Q G L JWRH@ WHLQPH QX Q G
(QWIHUQXQRWHU U |%HQRUGOR@J NP ELOGHMW KLJOHLFKJH2MLEGW
BFKZHUNBBLEXQJVXQmWULROLVREPPBLEWU|PXQDKHEDUDQOBAQ
,VRK\S\GHREHUIOIFKHOIXUW7DEH QWIHIGH QD QM I KNR Q VW DIQ@MHLGHU
KIXILIVWIQG ULFKWE®RHBODWBWO W [RDYP VW H L O$HEKHD@ X WHHUHVN eV
YHUOGH&RW L R O LYHNIHI YWEHEF K Z H U NV@4 MG H X OQGEIL 6IW U | P XGUIH W MF K
PHKU LQ 5LFKWXQJ GHU )DOOOLQLH ZLH EHLP DOSLQHQ *OHWVFK



-DKUHVEHWBWRIFEBMOLFN29HUHLQHYV

hEHGHPDQWDUNWI® B WHE® S H X V& WHNV UH P H
6WDELORPWOQWHUQMD VFEXEQDKBHEHLEXQJVNUDIW
PLWGHUY|KHXQGEDPLML QW HKXQIHVLQGV=XU
BQWHUVXFKXIQJ9HUWLNDO SYRQLQGVWIUNH
'LQGULFKWQX@HBPSHUMXYBEH Q P KRKHDVW
HUULFKWHW $EE DXl GHP GLHVH *U|%HQ LQ 1ILYHDXV
JHPHVVHQUGHQQ YLHOHMOH® UUHLF KW
'LQGGUHHKXBUHWVHIWHUVWHMHSWPRVSKIPH
DQ HLQLJHQ 7DJHQ ZXUGHQ NRPSOHWWH (NPDQVSLUDOHQ
UHJLVWWVRGEDWYH XUPVSLEHHHLW@EHUUHLHQ
$WPRVSKIUH ODJ

'LH VIQRSWLVPKHREDFKWXIQPIHQ ELV
BWXQGHQDEVWDQG XQG GLH 6WUDKOXQJVPHVVXQJHQ ZXUGHQ
-DQXDU ELW]HPEHU GXUFKJHISKBWYVVXQJ D
GHILQGXQGHPSHUDWXUREREDBHHQXQG
*DQIMIKOLH IDDFELBIHVVXQYR@HRPDJIQHWLVFKHQ
XQG LRQRVSKIULVFKHQ 3URJHVVHQ GLH VLFK LQ GHU :LQWHUQT
GXUHKQGUXF NV &R OPHIHIUWHQ H ?

$EE $XGHP PKRKHQ
OHVVWXUP ZXUGHQ:LQG
‘LQGVWIUNHXQG 7HPSH!L
ILYHDMFHVVHQ

,FIGDQNHUUQLWHO O-HBLKMR P SHWH B B/WE HGMEXBELO GXQJHQ

$QVFKGHM UIDVVHUV
8QLY 3URI 'U OLFKDHO .XKQ
,QV W L VXKW H R U RK@REHIRS K\ V L N7 H O
S8QLYHUVLWIW ,QQVEUXFN )D[
,QQUDLQ (20DLOHWHRURORJLH#XLEN DF
$2 ,QQVEUX¥WHUUHLEK



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

(LOQINXU]JPOLOGIHVFKGHRARI) QEORPENHUYDWRULXPV
$ VKRUW KLVWRU\ LQ SLFWXUHV RI 6RQQEOLFN22E’

IXVDPPHQJHVWHOOW YRQ
FRPSRVHG E\

9L HYWH UV F K L$H)G/H © IBWBIRQ Q E MXENHWV VH @ KRKHESIMOGWRHUEVW
HLQ EHPDQQWHV2EVHUYDWRULXP:HWWHU .OLPD XQG DQGHUH 8P
)RW RV F KBLRYQ Q E O L FHXYWHRHHLIQKD | KB

JRXU GLITHUHQW YLHZV RI 6RQQEOLFN 2Q WKLV P KLIK VXPPI
REVHUYDWRU\SHUIRUPVZHDWKHU¥OLPDWHDQGHQYLURQPHQWD



-DKUHVEHHBRIFEBMOLFN29HUHLQHYV

6LPRQ 1HXPD\HU GHU HUVWH :HWWHUZDUW DXI| GHP 6RQQEOLT
2EVHUYDWRULXP %YHREDFKWHU]JLPPHU

6LPRQ 1HXPD\HU WKH ILUVW ZHDWKHU REVHUYHU RQ 6RQQEOLI
REVHUYDWRU\

'HU HUVWH :LVVHQVFKDIWOHU DXV GHU 6WDGW -RVHIODULD 3HLI
BRQQEOLFN YHUEUDFKWH XQG VHLQH A*HOHKUWHQVWXEH" 3HU:
RSWLVFKHQ(UVFKHLQXQJHQ XQG GHU $XVVWUDKOXQJ I+KUWHQ O
$WPRVSKIULVFKH2SWLN

%HLGH hEHUZLQWHUXQJHQ DXI GHP *LSIHO HLQHV HUV X
%HUJNQDSSHQLP :LQWHU DOV DXFKGLH GHV6WIGWHUV 3HU
EHLQDKHDOV :XQGHUEHVWDXQW

$ 0 PRIWR VH § H IUBHF KBLRYQ Q E O L FSWHRIBELHON D Q Q W

-RVEDUIBHUQWHKWUVRA.HQQWE/MNIWESHQGLQWHU RQVRRSIPRX QW
6RQQEOLFN DQG KLV ZRUNLQJ URRP WKHUH 3HUQWHU V RSW
PHDV XU HIR IQ®@HY H ONRRN®/ D Q NS RXWP RV SKSWILLFV
%WRWUKQWMUIRYW RED @OSBEEBEKNLIJKWKDQ P 2 WKRHORIWKR U PHRUIPGEQHU
IHXPD\HUDQG WKHIROORZLQJRQHRIWKHWRZQ2GZHOOHWBHUQW
WLPH



N

'DVEVHUYDWHBUXP

'LHP IFKW L)1H@ ZH FK@HEEEUXFK N QB WRIUG Z D Q@3 S L VR LEDPDOL JH

9RUVWR%SKDVH GHU *OHWVFKHU GLH XP GDV -DKU LKL

$NNXPXODWLRQV]RQHQ GHU *OHWVFKHU ZDUHQ GDPDOV VHKU JX
HUD K UBIBN B K CHEI @ W ZIDIHLD BV D @VHMDV F K H U)X YRR\ DI\ \@ H Q

YHUJOHLFKEDUPLW GHPGHU HUXQG HU-DKUH ZDU

JRWR - 1HW]XGD

7TKIREVHUYIBERUD

7KK X JWHQ RZQIE UFR U QD BHKHR U W KNV KWPX P P D WM\ S LIIRMOKIHG Y DRK-BIR H
JODFEZKURKHDFKWRR [LPXPHDU 7KHFFXPXJRQYBBMXKXIODFEHUAH OO
ILOOHG WKHQ EXW EHFDPHTXLFNO\ UHGXFHG GXULQJ WKH IROO
JODFLHUUHWUHDW FRPSDUDEOHWRWKHUHFHQWRQHDIWHU WKH

/JHRQKDUG :LQNOHU :HWWHUZDUWDXI GHP6RQQEOLFN YRQ EL
"RONHQVFKHGOPHUHNY X QGHQ FKW VW DIGXXEHO W U 8L 6 K H @KXW B
/JHRQKDUGNOWWDHEQDKWSIWBQHLQHPLFRWKQHBQXEHKDQGHOED
%OLQGGDUP GHLER BFHIMEKIHVFKLHGHENHUWDWRULXPV

) R WERU F KBLRYQ Q E O L FOWIHRIBELHON D Q Q W

/IHRQKDUG :LQNOHU :HDWKHUREVHUYHURQG6RQQEOLFN IURP !
V HD U F KXO/IHMBRM D V X B B W WSHUIRLIFHR/FF B RIXGIR & U R S OHRAQWK DLUAN GEHWH G
WUDJLFDOO\ RQH \HDU ODWHU GXH WR D QRQ RSHUDWHG DSSHQ
REVHU YIDWKRWWP H



-DKUHVBHO R GFBEBROLFN2OHUHLQHYV

w A XW J

$E +HUEVW VRUIW PLWB8QWHUEUHFKXQJHQYRU DOOHPLQ GH(

l*U GHQ 1DFKVFKXE GHV 2EVHUYDWRULXPV 'LH %LOGHU JHLJHQ ¢

6RPPHU KLHU GLH NJVFKZHUH$QWULHEVZHOOH GDVHUVWI
EHUHLWYVY YRQ HLQHP 6WXUP JHUVW|UW ZXUGH XQG GHQ GHU]HI

GHAEVHUY DWW RWDIKXP V

JRWRV S$UFKLY 6RQQEOLFNYHUHLQ $XWRUHQ /XLWSROG %LQGHU

,Q DXWXPQ WKHILUVW FDEOHFDU FRQQHFWLRQVWDUWHG WR \
SKRWRVVKRZWKHODVW WUDQVSRUWYV E\SRUWHUVLQ VXPPHU

SLHFHRI NLORJUDPV WKHILUVW FDEOHFDU "PRXQWDLQVWDW
RQO\ \HDUVODWHUDQG WKHFRORXUSKRWR WKHUHFHQWVWDW



-DKUHVEHRN R FERBOLFN29HUHLQHYV

BEDBbZ

IRH (QQW QQ P
+HUEVW )UDQ] 6DXEHUHU ,QJH 'LUPKLUQ XQG OLWDUEHLW
$OEHGRPHVVXQJHQDX! GHP *ROGEHUJNHHV 'LH VWDUNH 9DULD
6 FKQK® GL \E HV LIW]WDIGHX WUHR BoNHW X D GIDWL WL Q BEDLUNV D RV QY LY H
5+FNNRSS O X QUJO/RIE CHNMNIHY F K Z D GNDXUQMADO O W
JRWRV $UFKLY 6RQQEOLFNYHUHLQ $XWRU +DQV 7ROOQHU

$XWXPQ )UD®@P XEH UWQHWL U P K LDJIDW K HFIUWEZX VAL WKK HDBR MD UIDOE H G R
PHDV XU HR GO F QHDWKRE V H U Y DRIERWY RIU L D RILDLGA \DMAL G B FRW L Y L
GLIITHNHQRWQ RZQIGFXQ GE UI | HU NFRAD G L BVURRIQ WLDAYE R U VDID@RH D G D\ V
FDXVLQJ RQHRI WKH PRVW HIITHFWLYH SRVLWLYH IHHGEDFN PHFK
FKDQJH

SRWLVVH T 5 % ' #p /6 L

IDZLQHQNDWDRWQRSKH 'HUASOBRIFKHP)OHL%WRD® ®DF&HU
+HLOLJH GE®RKXWFNH®PQDFKWQQHU ,QGHQDJH®DYRDWHNWEXG HP
6RQQE®BFKQHHGHFN HO EHX V

)R W KW F KBLRYQ Q E O L FHXYW RMLIMOS/RLONGES H U

$YDODQFKH FDWDVWURSK\LQ :LQWHU 7KH ASOWH 3RFKHU L
EHIRUHDQG DIWHUWKH "QLJKW RIKRUURU  IURP -DQ LQ +H
KLIJGHDWRQ@W KWHHJILRQJL @IHZG D \&H | RMKHHY HQVREZH SR/ R Q Q EIOD.G N
VXGGHQO\LQFUHDVHGE\ PHWHUV



-DKUHVEHRARFBEBOLFN29HUHLQHYV

-DK OHD @ DWD QAROORHMEGHQ HUDKUHREHBWHLOGHEWDHLAD | O H L % NH
GLHOHW VFKH U ALKV NERQ@IHED L F B H WXISHSHW
)R VSR F KBLRYQ Q E O L FSXWVHRIELHON D Q Q W

+DQMROORBRHUBWVKH VLQURRW KIHFHD W DRJIDIFHAL Q | O HA BRNHHKVWRIW K H
JO D BULH U DLRW KHR Q Q ElDHHANRBR UMK DQHD U V

'D VX QW Bbll HEL HWIQH X W Q 1 W\ GELHAG D] L R O R J B BI&RHDPE/Q QRN ¥E KXKH U
LQPLVGWHDPPISBLHWKWPD QLYNOQ W D&DXPNVBHSWHPEHWY ROBHHLWH
LQVWDELO ZXUGHXQG DEVW-+U]WH

) R WERJ F KBLRYQ Q E O L FIXYVM RIMILLDKB | K®

7KI1$ KREMHRORKR ZYJHERXHDPHPERW KHH FHQWF L R ©RQ DEM® BURL J IKQV
W KR G R W KIHFEHO R R NWKHR O ORI YD H L %cINAHB W DAXKOLARAMD S S HRO@ I6S WV K



-DKUHVEHNRFEBOLFN2O9HUHLQHYV

6HIGMIQY  KHQ HUD KUHIKPU GG HO HW V IBKHB/R Q Q E O L F NJUHEEHL HWAMNHD/X 1 Z H
JHOGPHVVXGHMWLPEH@HWYFKHUP DG&/X/WHEXEIHI BHIMMWQWHUELODQ]L

LGHUQWHUVFKQHHGHFENH
JRWRV $UFKLY 6RQQEOLFNYHUHLQ $XWRU %HUQKDUG +\QHN

6 WD UWMKKDUO\ VWKHOD FRQHHUIBR QQEDURE M HRAMQW H QIVHLBIEBD V XU L Q J
FDPSDLRRBNVQWHWNEX PP RDVED O DRRAH. W R Ul UEBLIQ e B O D QN R W RW R U
$SULO VQRZSDFN

,QGHQQWHUPRQDPWHQ@XU®BHWHRUDXG@EUDY LP BWHHQ DXMGLENH
+DXSWJOHWVFKHU GHU *ROGEHUJJUXSSHYHUPHVVHQ +LHU LVW
)L U Q J HEH.E WL QOIL %o NHHVIHY Z H J V

JRWR %HUQKDUG +\QHN

STOQWKH QWHU?2PROMWKY LFH2ZWK LIFFW @ HFADL IO D FRIMUSHR OGEH U JIDX S S H
PHDVXUHGE\ JHR2UDGDWQG JUDYLPHWHU +HUH WKH PHDVXULQJ

.OHLQHV )OHL% NHHYV



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

,P HIWUHP KHL%HQ 6RPPHU ZXUGHQ GLUHNW DXl GHP *RO
7TXUEXOHQ]JPHVVXQJHQ GXUFKJHI*KUW XQG <EHU ORQDWH HLQH!
DWPRV S K| GlIMFLKHIX (KIHHRKHELE O D W L R QW& B WIHRWG/EBH& 4/ D W HRIQX P
VLHKWPDQLQV (LV JHERKUWH3HJHO DQGHQHQGLHS$EVFKPHO]XQ
JRW®RW U Q KDQKN

, QW KHHWUHRRWXP P IRU DDOXWRPHDAHIEDODWWEHWDRQLQWDRQHG

PRQWKYVY RQ WKH JODFLHU 7RJHWKHU ZLWK WHWKHUHG EDOOF
PHWHRURORJLFDOFRQGLWLRQVRQ*ROGEHUJNHHVZHUHVWXGLH
VHHVRPHVWDNHVY GULOOHG LQWR WKHLFHWR GHWHUPLQHLFHDE



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

1J

,QGHQIU<KHQ HU-DKUHQ ZXUGHGDV2EVHUYDWRULXPQHX JHEI
PHKU 30DW] XQG YHUEHVVHUWHWHFKQRORJLVFKHORUDXVVHW])
DXIEO*KHQGHQ )RUVFKXQJVEHWULHELQ YHUVFKLHGHQHQ=ZHLJH
(( WUHPEDXVWHOOH XPJHEHQGDV )RWR YRQ 2ZWWR ORWVFKND EHL
6HLQ YROOHU SODQHULVFKHU RUJDQLVDWRULVFKHU WHFKQLVF
(UIROJ GLHVHV3URMHNWYV

JRWRWVF KBLR/Q Q E O L FHXYW R BIW Q/FRW V F KINIIDQ K% |K®

,Q WKH HDUO\ VWKH REVHUYDWRU\ZDV FRPSOHWHO\UHZEXLOW
PRUH SODFH DQG EHWWHU WHFKQRORJLFDO VWDQGDUGYV IRU PF
REVHUYDWRU\KDV EHFRPHPRUHDQGPRUHDIRFDOSRLQWIRUD ZL
WKH EDFNJURXQG FRQGLWLRQV RI D UHPRWH SHDN LQ WKH &HC
FROQVWUXFWLRQVLWH IUDPH WKH SKRWRRI2ZWWR ORWVFKND DW V
REVHUYDWRU\ +LV IXOO SHUVRQDO GHYRWLRQLQ DVSHFWWR SO
VRO XWXBQNQNWHKFFRIWWSURMHFW



-DKUHVEHWWRIFEBMOLFN29HUHLQHYV

'LH )RWRV GHU IROJHUQGHQ 6HLWHQ JHLJHQ GDV QHXH 2EVHUYDW
ZHQQHVVLFKLQ HLQHQ5DXUHLIPDQWHO K+OOW 'LH 'HWDLODXIQ
6HLWH GLHVHV1IDWXUSKIQRPHQV2GLH6FKZLHULIJNHLWHQ PRGHU
‘LWWHUXQJVHLQIO+*VVH*EHUVWHKHQ]X ODVVHQ
DOYRIWWRXGZI5DVVIPHKWDYR@HBLOGH U JDOGHIAHEY KWWS ZZZ UDV
PLQHUDOLHQ DW WI









-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

'LHOHW]WHQ %LOGHU XQVHUHU =XVDPPHQVWHOOXQJ]HLJ
6WLPPXQJHQ GLH GLH 1DWXU DX|I GHP 6RQQEOLFN KHUYR U
LOWHQVLYHQ 6DKDUDVWDXEHSLVRGHLP 1RYHPEHU 'HU <EH
YHUIUDFKWHWH:*VWHQVWDXEVRUJWQLFKW QXU I«UIUHPGDUWL
DXFK HLQH JHZLVVH 5RO0OH LQ GHU *OD]JLRORJLH YHUVWIUNWI
'DWLHUKRUL]JRQWHLQ (LVERKUNHUQHQ

DOOH)RWRYV /XGZLJ5DVVHU KWWS ZzZZ UDVVHU2PLQHUDOLHQ D

—









-DKUHVEHANRLFEEBWO LFN29HUHLQHYV

'LHGHU]HLWIQIME ODBN VFKD IW

OLQREHWULHGUDPKOQNHLW UHFKREHOQWRDFNQWWHLW XQWHQ

+DQVLQGOHMUW QNAHLW XQGXGZLBFDVVHUHFKWIWLW  PLWGHP

*HQHUD OV HOIWYWHOWPHWHRURQRBRIDQENBRRRQ* 2 3 2EDVGHDP
GHQ 6RQQEOLFN EHVXFKWH

7TKHUHFHBAWQEOLFN2FUHZ
WRGHNWLHGUDPIOQMUQFH WRBLJKWQWRRFNQWWQFH GRZQHIW
+DQYLQGOMUQFH GRZQLJKWGZLSDVVHWLQFH ERWKRJHWKWWK
*RGZ12Q3 2EDVAHFUHWHQH RD02 DWKRFFDVRIRQYLVR@RQQE QQFN



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

9(5(,161%$&+5,&+7(1 81" T7b7,*.(,76%(5,&+7 2

$XV]XJ DXV GHP 3URWRNROO GHU -DKUHVKDXSWYHUVDPPOX
LBGDOJEXUJ

1(8( 0,7*/,('(5 *DEULHOH $LJQHU +DQV %UDQG +HLQULF
*LHUISOIUHBD Q68X GROREODUODVFKWRZLB]NDOIULHGIGQBKULVWLQ]
ODLHU 8ZH OLGGHNKRII $QGUHDV OLOOLQJHU +HOHQH 3IDC
S5DLQHIREHBWLWHI :ROIJDBRKUPRVHU*HUKDBBKDXHW 5XGROI
6FKZLQJHQVBIOG\6® UDVMHU QW HIRGWHUOLQRBAIDVFK&KULVWLDQ
=UDXQLJ

9(56725%(1(0,7*/,('(5 'LSO OK®IULHMHBGI&KULVWMIBO,QJI2WWR
.DLVHUHU

3(5621%/ %(2%$&+781*6%(75,(%

'HU 69 GDQNW ZLHGHU HLQHU 5HLKH YRQ 3HUVRQHQ XQG
=XVDPPHQDUEHLW

$QHUVVBWW QO&H®HREDFKMXKHAHPE RQ Q EOLFINH G URBIO QHRKDQQ
/ILQGOHU /XGZLJ 5DVVHU XQG $QWRQ /DFNQHU I+U LKUHQ ]
'LHQVW DX| GHP 2EVHUYDWRULXP ]X GDQNHQ 'HV ZHLWHUHQ G
GLH *EOLFKH /HLVWXQJ KLQDXVJHKHQGHV (QJDJHPHQW YHUVI
/IDQGIBWO]EXWHIHP HL QDX UL WG LHIXPXQGHWROP26W UDH@H UW UHWH L
GHULVHQEDKQEBKM QG HAMLKIYHUVWIQIG QAN HW ULGINEH GHREKH K U
DX@GHBDKPH®OOH QIBIHWME DK Q

(5+%/781+* 2%6(59%$725,806*(%b8'( 81" 6(,/%%$+1

1DFKGHP GLH )LQDQJLHUXQJ 1+U GLH 6HLOEDKQVDQLHUXQJ

PLW GHQ $UEHLWHQ EHJRQQHQ ZHUGHQ ,P 5DKPHQ GHV 8F
BWHXHUXQJ XQG GHU $QWULHEVPRWRU HUQHXHUW )sU GH
YHUDQV F KZRIGH DD W V | F K GBLDPKH UBMHHUS PED X NHL QM QHK P LJIXIQU
3HUVRQHQW UBDLY/QSRMWREHU 'DGXUPKVVWHBHUVRQHQWUYP® VSR
2EVHUYDW RUQXHUO VHS O DRLWMG HP+XEVFKUD XMEHRO M@ Q G+ U GLH
9HU]|JHUXQJ ZDUHQ 7HUPLQSUREOHPH EHL GHU )D *LUDN2*DUD
%HK|UGH $UEHLWVLQVSHNWRUDW  'LH GXUFK GLH )D 6LHPH(
UHFKWW LQJHKDOMWMD 6LHPH@MD QG L H VEWH @®&HF K P DIDWNI« UG L H
JUR %0 ]*HUZ L H\BHQHH U V W DXNKIHV S U B B IGHGQ OBVHE HYWD 6 L H P HIQIVFH V
EHGHWD *LUDN2*D U D YHHWKIH E O IDFHKKHIQN R V OVHKQ N R VADHAQV W DOQXG-HKQ
XQPLWWMRBEBHLOEDK Q)XGPXEIBK. BLFKWIROJURHBUKEKHD (OLQ
GDDOWSLHUZIKUNMSDULHUHQ

)sU GLH 6DQLHUXQJVPDVVQDKPHQ ]XU $EVLFKHUXQJ GHU JH
6RQQEOLFNJLSIHOV ZXUGHQ GLH DQVWHKHQGHQ $UEHLWHQ |
ZDU GLH )D )HOEHUPD\HU PLW HLQHU *HVDPWVXPPH YRQ (85
GHP gVWHUUHLFK$OSKAPHWEXIUGBHGLH)LUPD)HOEHUPDPHW GHQ
6DQLHUXQJVPDV\EQDRRWGSDIM/UVWSHEY FK QGWWD QLHUXQJVPD % QDK
ZXUGH YRQ $XJXVW ELV 2NWREHU GHU %HUHLFK 2VW?2
DEJHVLFKHUW



-DKUHVEHHBRIFERMOLFN29HUHLQHYV

66(16&+$)7/,&+( )256&+81* 81'
2))(17/,&+.(,76$5%(,7

(LQH ZHVHQWOLFKH 3O0ODWWIRUP ]XU 3UIVHQWDWLRQ GHU
6RQQEOLPMUHLQM-U GLH gIIHQWOLFKNMHOOGLH +RPHSDJH
KWWS zzzZ ]DPJ DF DW VRQQEOLFENYHUHLQ GDU 'LH 1HXDXIC
=XVDPPHQDRIE®H¥$0* I HUWLJIHVWHOOW

$P SUIVHQWBRUSQH Y3URI'U . XUWLFROXWRR,QVWLMWXW
+RFKJHELUJVIRUVFKXQJ GHU 8QLYHUVLWIW ,QQVEUXFN HLQHQ
.OLPDJHVFKIOEK®WWW D O*S(HIQ HE Q IBH/QIG URFK UR Q RRWRV E ¥ KQHLP
$QVFKOXVV DQ GLH +DXSWYHUVDPPOXQJ VWDWW IDQG

9256&+$%$8

U GDV -DKU LVW GLH JRUWVHW]XQJ XQG HYHQWXHOO
6DQLHUXQJVPD%IDUKPARORQQEOLFNHSODRW GLHHLOELK@LQ
*HQHUDOVHUYLFH GHU UHVWOLFKHQ BWsW]HQ JHSODQW '
YRUOLHJIPRIHHIVZLQGINWXBHUVW HUIRO$SRQ@EVHUY D WRUBDX\P
'DFK XQG GHU 9HUSXW] GHV DOWHQ B6WHLQWXUPHV ]X VDQLH
2EVHUYDWRUQKP62%DVLVVWMDWLROWHBHQQHHXALVVHQVFKDIWO
3HUVSHNWGDPERQQEQENNUY DWRQIQWPBYH S O D/GWR1HW]Z HARN J
W H UHPF R O R JLHF\DHDD W FIK. QL H V HZVH O W ZEHH.WWW H K B I8 HZ HEJHNI L Q ® HKQ
gVWHU UMIURKGRS X IEDEP MXQJH®VHQVF K DY WORMHI®WW FKXQJVDUEH
DP 6RQQEOLFN 2EVHUYDWRULXP RGHU LP %HUHLFK GHV 6RQQE
ZLUG VLFK GHU 9HUHLQ XP ILQDQ]JLHOOH O|JOLFKNHLWHQ YRQ
EHP.KHQ



-DKUHVEHULFKWGHV6RQQEOLFN?29HUHLQHYV

,66(16&+$)76%(5,&+7
]XVDPPHQJH Y R/&HLMW BYIGP

P %HULFKWVMDKU KDEHGLHRUVFKXQJVDN W RO WHRDOOH Q
LOQWHUQDWLRQDOHQ )RUVFKXQJVJUXSSHQ DXI GHP 6RQQEOL
(LQLJIHHX3HURM HNWHP BGLEWHOYB®XVIHOD X GHQHELEMNY DNWLYH
3URMHNWH GDV LVW HLQH 6WHLJHUXQJ XP 3URMHNWH JHJHQ
'LH*UDSKJIHL BAHWZLFNON QMR I L] L HUQHQXGBYHXREVHUYDWRUL X
LP-DKU 9RWOOH@GHOQHW]VDHKQHRQBLQDVDOWHLJHYWFWWQ H
QDFKWUIJBHFMHWLUINGUHQYHVWLWERIRH@H Q UR %o ]+ J LUHQE DXH V
2EVHUYDWRULXPV LQ GHQ HU -DKUHQ JHWIWLJW ZRUGHQ VL

UVFKXQJVSURMHNWH X
LFENVHLW

22
2 R 2 T
R & RBzY<R2XQX2Y292Y2N§X22 2RO 2

'HU :HUW GHV 2gEVHUYDWRULXPV 1+U HLQ EUHLW JH\
JRUVFKXQJVIJHELHWHQ ZLUG YRQ HLQHU LPPHU JU|%HUHQ =D
,QVWLWXWHQ HUNDQQW 'LH AODUNH 6RQQEOLFN’ ZLUG QDWL
IXP %HJUIQLF RO HWIQNGHURUW Z KU H@KBR4® X Q XX N W L Y L VGIMAH Q
BRQQEOLFNYHUHLQV

'LHIROJH Q&HQVW\@H OHOLH)BID PPOX FRQXU]JEHULFEMBIQZ IKQWH Q
(LQJHOSURMHNWH GDU 'LH $Q]DKO YRQ 3URMHNWHQ DOOHLQ
JRUVFKXQJVHIILILHQ] JHQ+JHQ 2HLQ ]XVIW]JOLFKHU %OLFN DX
MHGRFK GRNXPHQWLHUW VHKU ZRKO GLH A/HEKDIWLJNHLW  XQ

GHBRQQEOLFN

$OOH)RWRVXQG'LDIJUDPPHP)RUVFKXQIJVEHULFKWZHQQQLFKWDC(



352-(.7

-DKUHVEBHB R PFBEBOLFN29HUHLQHYV

*/(76&+(5 /b1*(10(6681*(1

=HQ W U D O D QQHWMWHRW KQREHRG\QDPI$N0* 2VWHUUHLBRISHRKHHUHLQ
SURMHNWGDXHU VHLW

. RQWDNWSHUYRHERIMXHUSHLQKDWIKP =$0* LQJHERUJ DXHU#]DPJ
UHLQKDUG ERHKP#]DPJ DF DW

"HLW H UKHLDG B QHD X SWJOHWNBXKGIGEH U JJRIXSBBHODQGPYHNHRAVVHQ
XQG GLH *OHWVFKHU PLW )RWRV YRQ IL[HQ YHUPHVVHQHQ
(UJHEQAMMHGHEBJHOP QG H ODKUHVEHUGHARNWBQEOLFN XBGHGEQ
OLWWHLOXHYBG XEOL]EBYWUD XV UD JHIQIGHMN HW ] VDIKQ N QRH U
AN+QVW ORIKHE R¥X QIEHHWOHLQB® L%NBXVAKQ HLQ/ VWXRSHSWHPEHU

EH]HLF KW HZH G LHOHW VFKH WQGHIHH V D P WHIH LYWRHPR EH U H Q
*OHWVFKHUWHLO DEWUHQQWH

.OHLGHLVVNHHV .OHLRPOWLVVNHHV

L ?R Q

2 2*ROGEHUJNHHYV L
2
) 220 )OHL% NHHV

22 HVWO: XUWHQNHHV
YBUWQIQGHUXOJ
2 2 gVWOWHQNHHV

2

XPXODMWQYHMQIQGH GHWIDBWJIOIBWVFKHU
BRQQEOLFNJHELHWHVVHLW GHP +|FKVWVWDQGXP



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHV

352-(.7 (,692/806%(67,0081* 6211%/,8&.%/(76&+(5
=$0*26RQQEOLFNYHUHLQ ,QVW | *HRGIVLH XQG *HRSK\VLN GHU
3URMHNWGDXHU 2

$QVSUHFKSODIMMGIU-FNQVW *HRGIVX®GHRSK\VEB2:LHQROIJDQJ
6FK|QH®0* HEUXHFNO#0OXQD VERDUBHMQDFVBWRHQHU#]DPJ DF DW

OLWWHARSE K\VLNDOHWRKRKRKIR G OH VG L BNHI+ D X SW J O H WPRHEH B MG A K
6RQQEOLFNREVHUWEHDMRPEPNE G HEOXP (LQVDWRPPHQRZRIO®GDU?2
*UDYLPHWOQBHAOH[LRQVVHLVPLNPMWEXEEQOQAVRPHO GP HV VOXIHQ
GHPXUWHQNHHMIQ XQHUZDUWRMWPIFKWLYRELW P LPXQWHUHQ
%HUHGHRWOHWVFKHUV

'DPLW ZHUGBGMH 1, 5 s * >Wor poOR 2 -
GHxwoLBKULQIHUNR VEupowvion wh HorRH  HV H 2" _V\PxBY
(LVPIFKWLJINHGMH Q % OH  ]X > Lp

PLWHLVPLVIAHKMIQR2 DV PPP
GHQLQ GHQ HU Y?22

-DKUHQ IHVWJHVWHOOW

ZRUGH®LQGVWDUN ]

Q D FKE HWCH Y L G'LLHHU W

OHVVXQVHQWRZRKO

HLQH (UJIQ]XQJ ]XP

*OHWVFKHUPR@®LWRULQJ

%HUHLFK GHV BRQQEOLFNYV

DE HOUX FHL @QH FKWLJH

'DWHQJUXQGODJH I+U GLH

$EVFKIW]XQJYRQ

NOLPDEHGLQJWHQ bQGH

UXQJHQDXI GLH

*OHWVFRBHU$SOSHQ

JHSODQWHWRMHNAMP ZP %JRV\WHD 22 .VH

&OLP5LVN 5DGDUTXHUGWHR BB HKK W H Q NHi KV Z H U WX DHEKQ
l+GLH¥%HQHLEK G Y RRB P

352-(.7 */$=,2/2*,6&+( 0$66(1%,/$1= :857(1.((6
=HQWUDODQVWDOW I+U OHWHRURORJLH XQG *HRG\QDPLN .(/$*
3URMHNWGDXHU VHLW

. RQWDNW S HUHN.RE WGP : RO 1IJDEFK |QHB0* UHLQKDUG ERHKP#]DPJ
ZROIJDQJ VFKRHQHU#]DPJ DF DW

$OOMDVVHQELODQ]PHVIVXWBMIGERPPHIZHUGH® ELVKHUBPHRQJ
ZHLWHUJH(LUQHNVYHVDPWEHDUEGHWBXGMHNWVHUILMBA@ONEBHLKH
'L N :LQWHB2 XQGMIKUOLFKHE ELODOYHUWHLFKLVFEKH %H
22 OHWHR URG@REHRISK\VLN"
1333 %G B HUVFKLHQMHQH
¢ DNW XD O L% H B UBHILWWQ J
JVR LP .DSLWHOGHUQHXHQ
DB 6RQQEOLFN2.OLPDWRJ
3 HQWKDBWH®BKBURMHNW
A6RQQEOLFN2.OLPDWRJU
L 1 'LH ODXIHQG#%QODQI]HQ
ZHUGHQ MHZHLOWP
222 -DKUHVEHG®HBRWQEOLFN
R G ] 6 JB YHUHYBUV|IITHQWOLFKW

E (Ez E EV E PE



-DKUHVEHOWRFBERBROLFN2OHUHLQHYV

352-(.7 *1$=,2/2*,6&+( 0$66(1%,/$1=*2/"%(5*.((6 81' ./(,1(6
)/(,66.((6

=HQWUDODQVWDOW I|+U OHWHRURORJLH XQG *HRG\QDPLN
JLODQJLNBW%XQGHVPLQLVWHADLX®2XQG)RUVWZLUWSFEDOMQ G
‘:DVVHUZLUWVFKDIW

3URMHNWGDXHU 2 GDYRU VHLW GXUFK =$0* ILQDQJLHUW
.RQWDNWSHUVRQ :ROIJDQJ6FK|QHU =$0* ZROIJDQJ VFKRHQHU

$QDORJ ]X GHQ OHVVXQJHQ DP :XUWHQNHHV ZLUG VHLW GHP ¢
ODVVHQEIGODRD G EHUJXKHEHM Q QMLONG DXFB&LGIDVVHQEIGHDQ]
.OHLQHQ )OHLVVNHHVHV JHPHVVHQ 'DPLW ZHUGHQ DOOH Ju
*ROGEHUJOHHQYPWLVVMNRGHAPIHEXGHYEVHUYDWRUQXEVKVWKO HRUK
ODVVHQELODRQ] HUIDVVW

YWHUHLWOFKZHOQLJHQ
-DKUHQ VWHOOWH  VLFK GLH

BLQQKDIWLINHLW GHU B

OHVVXQJHQ DXI T $$%%
XQPLWWIEEGBDDBKEDWBWHQ 2 ?2.. 99 YR
*OHWV FKHW® XVVLH B( @ 2.2 22 20
YHUKDOWHQ VLFK EHL \ 2 _

JOHLFKHP .OLPD2)RUFLQJ 2

VHKAQWHUVFKIVHG®HFK
$EELOGXQJ (LQH p

=XVDPPHQIDVVXGHU B ‘XUWH@NHHV
ELVKHU®BLIOO QP ~_ *ROGEHUJNHHYV
.DSLWHO GHUQHXHQ Q

6RQQEOLFN2.OLPDWRJUDSKLH

HQWKDOWHHXHRMHNW . XPXODWLWWHQELO DXNHBRM@EOLFNJIHELF
AC?BQIQ\FVB!T&%SKLH’ SHUJORIOFXKEHUJNHHV2: XUWHQNHHV

352-(.7 6&+1((&+(0,(

,Q VW LMEXQ\D O\ W IB\NKFHKPH7I82: LH @ H Q W U D O D QOHMOHRW RQREHIRG\QDP LN
JLODQ]LHR@H®XQGHVPLQLYWHDQGKQGRUVW ZLUWSFEXKDON G
‘DVVHUZLUWVFKDIW

3URMHNWGDXHU VHLW

.RQWDNWSHUVRQHQ :ROIJDQJ 6FK|QHU =3%$0* +DQV 3X[EDXP §
&KHP 7HFKQRORJLHQ XQG $QDO\WLN 782:LHQ ZROIJD(
KSX[EDXP#PDLO JVHUX WXZLHQ DF DW DNDVSHU#IEFK WXZLHQ L

6XIDW 'LH BFKHPLVFEERO\VBI®RQ
6FKQHHSURILOHQ LQ *LSIHO
6FKDUH¥FQNGHERQQEOZANGHOQ
DO)R UW V H\V8HEQR M KN3TB $ &

| R IRUWJH I} BM WD Q GFEKWUH F N

OLHJHBHUHLWY BEHJLQQHQGH

=H LW U HLIKQILQBIDW D P H WRHE L H

VLK RQD QG H UKRF KD O S LOIVHH@®

QLFKRUKD QG BG

_2*ROGEHW3IXUWHQOLWWHO /ILQHDUOLWWHOQ

6XOIDWDMEKBRKQHH
GHVE6RQQEOLFNJHELHWHYV



-DKUHVEHWR.JFEMOLFN2O9HUHLQHYV

352-(.7 *$:267%$7,21 6211%/,&.

D 1$7,21$/(6 *$:2352*5$00
=HQWUDODQVWDOW I[+U OHWHRURORJLH XQG *HRG\QDPLN 8PZ
IDQGHVUHJLHUXQJ S$EW ,QVW | &KHP 7HFKQRORJLHQ XQG

OHWHRURKORBKAMIGH8QU %RGHQNXOWXU
.RQWDNWSHUVRQHQ $XIXVW .DLVHU +HOIULHG 6FKHLILQJ
DXJXVW NDLVHU#]DPJ DF DW KHOIULHG VFKHLILQJHU#]DPJ DF |

*HJHQVW®HGDWLRQBEGEQRIUDPPWW
GLH OHVVXQJ XQG 3U«IXQJ GHU DP 6RQQEOLFN
JHPHVVHQHQ PHWHRURORJLVFXE@G

8PZHOWSDUDPHWHU LP +LQEOLFN DXl B HLQ
'DXHUPRQLWRGLIQZLVV $QDO\VKQG
"HLWHUJDEH GHU 'DWHQ DQ GHQ ':' LP 5DKPHQ

GHU *$:2'$&+ =XVDPPHQDUEHLW

'UHLGLPHQYUBRQDO®RUWEZFNR[LG
UHLFKHU /XIWPDVVHQ LQ 5LFKW
VLBIQ KDYQRQUDMHNWRULHQVN WD\
GLH '$&+26WDWLRQHQEHUHFKQH!
'"HU% O LFMKY\R QRUGH@LFKWXQJ
$OSHOKEHRQWHALHOGHDRBQ QW
PDQGLBW O D QW LUINHNF KM@ W 8 DH
6°GNWWRIOQUR % EUL WP R QWHHQ H Q
'"ULWWWIHK®WDQ GLHZHVWOLFKH
5D Q G E H UGHS&SHHID K L Q WNILQ

N O H LBQ$HXW/ V F K Q& MAWYO L WW HO P H H !
GXQNHOBQPHF KWW H Q QHEDHQ
2VWHQ OLQNV UHLFKW GLHS$EE
IVWOLFKH )ODFKODQG 6W
IX I WPDVVR®LQJIHIHIBWHLEKH Q
$OSH® DOOJHPIWDXERGHQQDKH
/X 1W V F K LDPGMIH U KL BIG G IHAK
$OSHAHUGHIHHLIQHWMUWHUODJ
DQJHKREHQ XQG LQ 5LFKWXQJ
JHI*KUWSWLFNR[LGDURHP DVVHQ
KHOOERPRIDYYU | % HYKH Q G
DXV 1RUGZHVW

'LHVRNODVVLIL]IITHWMRH @I XQGODIMH E6EWXGLXRQQHUIQGHUX@HHQ
FKHPLVEAKKHW®PPHQVHGBHEYPRYVSKBHE H®RO S HO@ VWWHIHE Q IDWEH P

=HLWUDXP ELV JHLIJHQ I+U DOOH '$&+26WDWLRQHQ HLQH
6WLFNR[LGNRQJHQWUDWLRQ GLH .RKOHQPRQR[LGNRQJHQWUTI
9HUODXI PLW HLQHP OD[LPXP LP -DKU 'LH 2]RQNRQJHQWL

]XJHQRPPBIQS HUH O DQAIHGIUH.O H J HEQVHDQWVALRRIQH Q S H L %0 HEQIEHKYK H P
KLQJHIAXQ GHILQIHULQJII-SEDDKPMIXQGHRXKOHQG R LML QAHLWH U H
=XQDKPH 'LH (UJHEQLVVH GHU 7UHQGDQDO\VHQ ZHUGHQ YRUD
% H U L BHMW H



-DKUHVEHULFKWGHV6RQQEOLFN2?29HUHLQHYV

352-(.7 '85&+)h+581* 921 021,725,1*$.7,9,7b7(1 % (=h*/, &+
3$5$0(7(5 *(6$072=2181" '(5 63(.75%$/(1 892675%$+/81*$8) '(0
+2+(1 6211%/,&.

JLOQDQJLHUW YRP %XQGHVPLQLVWHULXP I+U /DQG2 XQG )R
':DVVHUZLUWVFKDIW

3URMHNWGDXHU 2
.RQWDNWSHUNGIIHRP S2.ROWD BDPLEFQVW 0HW H R U RGRIKH LBIH U
8QLYHUVLWIW I+U %RGHQNXOWXU KHOJD NURPS2NROE#ERNX T

$P +RKHERQQECZLEKMLQHUPHIBMWWUDWRVSK2JRYPKNYXBUMYPDOV
HLQH ODXIHQGH %HVWDQGVDXIQDKPH GHU 2]RQVFKLFKW GXUF
2 VW H U HHULMAKPTNRGW L Q X LVHSHNWEDBE OHHV V X QUWQ)WWE LW HVWLPPXQJ
GHV VWUDWRVSKIULVFKHQ 2]RQV ZLUG HLQ ZHOWZHLW HL
6SHNWURSKRWRPHWHU YHUZHQGHW I+U GLH OHVVXQJ GHU
%HQWKDP26SHNWURSKRWRPHWHU 'HU (LQVDW] GLHVHV KRFKD.
HUP|JOIBRXMHUV X FKEIQNNMQ]ZHO BRIGSHNW UNRPND Q@D PG B |WLJIH
"HOOHQOIQJHQ2$XI0O|VXQJ HUUHLFKW ZHUGHQ XP GLH lU GLH
NXU]JZHOOLJVWHQ 8926WUDKOXQJ DXI /HEHQVYRUJIQJH HUIF
HUKDOWHQ

6WUDKOXQJVPHVVSODWWIRURQQEK FN PLWGHQG6SHNWURSK

6RZRKO GLH DP +RKHQ 6RQQEOLFN JHPHVVHQHQ :HUWH GHU
WIJOLFK DQ GHQ YHUVFKLHGHQHQ OHVVVWHOOHQ HUPLWWHOW
LP 25)27HOHWH[W XQG LP ,QWHUQHW YHU|JIIHQWOLFKW g5
KWWS zZzZzZ EPX XYLRWH WPSBLQKDOW KWP



-DKUHVEHRARFEBOLFN29HUHLQHYV

352-(.7 (8523b,6&+(61(7=:(5. )h5 8/75$9,2/(77( 675$+/81*6
1,0872/2%,( 81" (9$/8%$7,21  ('8&(

3URMHNWGD XHVY

JLODQJLHUXQJ (XURSILVFKH .RPPLVVLRQ
.RQWDNWSBKNRIQESELKVQVW 0HWHRURORGLKAVLEHWBQOLYHUVLWIW
%RGHQNXOWXU SKLOLSS ZHLKV#ERNX DF DW

'LHVHV (8 3URMHNW KDW GLH IROJHQGHQ =LHOH 26WXGLH G
(XURSBQWHUVXMRX@QUHQBYGQDO\VEIDB926 WUDKO X Q3 VDEDWXQJ
9HUEHVVHUXQJ XQG $XVZHLWXQJ GHV HXURSILVFKHQ 'DWHQQH
XQ®HWKRGKEGNEHUSU-IGBBXDOLWHBI92'DWH@RGHOOHQW2ZLEG O X (
ORGHOODQZHQGXQJ

352-(.7 %(75,(%'(5 67$7,21$0 +2+(1 6211%/,&.)h5 '$6 892%
0(661(7=

JLODQJLHUW YRP %XQGHVPLQLVWHULXP 1+U /DQG2 XQG )R
‘DVVHUZLUWVFKDIW

3URMHNWGDXHU ELV
.RQWDNWSHUNGIMRP S2.REOWD GDRPLFQVWOHWH R URG@RIKH LGIH U
8QLYHUVLWIW I+U %RGHQNXOWXU KHOJD NURPS2NROE#ERNX D

,P 5SDKPH@GHMVWHUUHLFRBIOVFRHYVQHWIHY@®LWS92%LRPHWHIHY
HU\WWKHPZLUWROBMWUDKGIXQDVBWOHVV QHEWYWBXWQVJIHYVDPEMHU
gVWHUUMHBKRVHIBOWHIRPHWIHIJL UPDGRODUJKW &R 'LH VSHNWUDO
(PSILQGOLFKXHNWHMMHNWRBMPLUNXQIJVVSHEWWXWKHPEJH S DMWYV
OLHIHUW HLQ OD% l*U GLH VFKIGLJHQGH :LUNXQJ GHU 8926WUL
'DV +DXSW]JLHO GHV OHVVQHW]HV LVW GLH WIJOLFKH ,QIRUP|
, QWHQWGHHWIWKHPZLUNYDPMOD KDERYWHUU'BVEKVVQNWDEVYWG
YRP ,QVWLWXW 1l¢eU PHGL]JLQLVFKH 3K\WLN GHU 8QLYHUVLWIW |
DP6RQQEQLBWBREQVW LWXNNVHR U RXARIK\WY IONHW 2 . 8 E H W UHXEGWWAH L W
LQ GDV 892% 0HVVQHW] gVWHUUHLFK HLQJHEXQGHQ

UHG

DVX
HHQDQG

PH
EHWZ

% H L VISILEIUW X B @ OHGH U \D MG HHR P H S B MV
,Q VW ILWKMGL BLKQ V GIHED L YQ Q V E UG- IHM\HKGIW H Q

1IKHUH ,QIRUPDWLRQHQ DXI GHU ,QWHUQHWVHLWH KW
LQGH[ DNWXHOO W DXEBX YR KOWLRBHVVZHUWHKI GHU ,QWHUQHWVH
KWWS ZZZ XLEN DF DW SURMHFWYV XY2LQGH[ LQGH[ KWPO



-DKUHVEHWRIFEBMOLFN29HUHLQHYV

352-(.7 3+2726<17+(6©21)/(&+7(1
,QVWLWXWDQ]HQ S K\ \GLHBMR YIHHJ &/D @/]IBX U J

JLODQJIYHRRYW 3URMHNW2%27

3URMHNWGDXHU 6HLW
.RQWDNWSHBERRQR&OUNSREHBMLWHWW 310DQ]HQSK\VERBRLIYH
6DO]JEXURIPDQ WXHUN#VREWDFWWHLWHU#VEJ DF DW

*HIHQVWIDHUB UV F KXGQH VHM MHNWEAM KR W R V\ Q W KHIWR GWKRKMYL K QW | W
YOHFKMW®E BQLY D OW RGHIO S HELEGR W ZD GHIWRGHQ Y HJ HEWO GHREQ
VSHILHOQWRUMV@®BDYRUKDQGHYRGK®WRV\QW KSNW VEFKRNOMDQJH
GDXHUQ@®SQ QL HBLELVYX2 *UD& ZDWGXURR 3URGXN@DLRKQZHLVED
LVW

*ORED@BLPPHOVVWUDKOKRQIPEBQNRUHQ



-DKUHVEHBWR FERRBOLFN29HUHLQHV

352-(.7 +<'2/2*,6&+( %,/$1= *2/'%(5*.((6
3URMHNWGDXHU 'DXHUUHJLVWULHUXQJ LQ %HWULHE VHLW 6R
$QVSUHFKSBXNBHURMD]PD@®NXHQQVW:DVVHUZLUWYE KRR DLG

. RQVWUXNWBYDHWHUEDRKOIJDQJIFK|QHU=$0* KROJ#HGY ERNX D
ZROIJDQJ VFKRHQHU#]DPJ DF DW

'LHO9HUIQGHUX®HURFKDOSLVWHHUELGRQRK QP JOLFKH.PDIQGHUXQ
NIQQWB KIHLWUHLFKRQBHNFRMHR QRPLYR@BKQEHQQHUJILHIHZLQQ >
DXV:DVVHUNUTRMWULVPXV 'LHOHVVXQ@JJOLFKMVW HRPSRQHQWHQ
‘DVVHUELODQ] LVW GDKHU HLQH ZHVHQWOLFKH 9RUDXVVHW]X¢
ZHLWHWROUELBEVFKIW]XRINOLPDEHGLBOWHOXHQPVQ*HE L HOM V
*ROGEHUJNHWBGEYLHVBPRMBOY HDOWHNSRWMMUJOHW VRRHAKDNGIRL Q H
(LQIXJVIJHEYHWENQEXWHUYROOVWIQB BILXIIQ]JUG¥HBDY VHUELODQ
ZLUBL\W L Q HR JHHYE IO XIMMP HV VU3 HIHXUQHW6RPPHU HUULFKWH
(UEHILQWGHRQ P LW WHREDUD HW V F K H WD]JQGGHHO V V FK 2 B HG O¥HR U
QRFKGDVASBQWHUWBHXSHWHIHYV IORV¥EXVDPPHOLWGHQ ' DWHQGHYV
1LHGHUVFKODJVKIQWHBWRBY HVV XOXIBHIB R Q Q E @HEIG E QH\DIW H Q
]X$GDSWLR@F KQKIQGLVVFKPHO]PRGHZB VDG HW

352-(.7 75,7,80 0(6681*(1 $8) '(0 6211%/,&.
$XVWULDQ 5HVHDUFK &HQWUH 6HLEHUVGRUI
.RQWDNWSHUVRQHQ 5RODQG 7HVFK $5& URODQG WHVFK#DUF

6HLIKIXVW EHILQSHMHLQ+ BUREKOGQDO\VHIGIHHYWWHUUHLFKLVF
JRUVFKXQXIQYGE U IDQVWDOMODXOIGHPERQQEO'ILMHNVHLW LQ:LHQ
GXUFKJHI*KUWH 5HJLVWULHUXQJ GHU 7ULWLXPDNWLYLWIW LC
HUVVBNQEDLRP+LQEORKBSLHFNYHUIRORQILVRGHXK | KWMWLY LBNW
SURMBXNXWHRRQQEQVBMHHU VIV XHKQ BY UDUWHVYY WBDOKLHY H P
+| KHQREVHUYDWRULXP

352-(.7 2576'26,6/(,6781*620(6667(//6211%/,&.
%XQGHVPLQLVWHULXP I|+U /IDQG2XQG )RUVWZLUWVFKDIW 8PZH
. RQWDNWSROVRIBDILGKW/):8 $EW 9ZROIIJDQJ KDLGHU#EPOIXZ JY

%HUHDWQJMIKIHVUWX Q IBMIGHPERQQE ALPFFADKPHQHYVWHUUHLFKLVF
BWUDKOHQIU*KZDR2QWWMRVRAW OHLVW X R Q20HVME MUHORH V DXFRGH O 2
OHVVHLQULFKWXQJ 'LJLWHO PLW 6LHUUD2$QGHUVRQ 30 2 9RUVF



-DKUHVEBHBRGFBBOLFN29HUHLQHYV

352-(.7 1$7h5/,&+( B+,17(5*581'352'8.7,21 B921 B6&+1
1(87521(1

8QL20°*QFKHQ ,QVWLWXW I+U 6WUDKOHQELRORJLH
3URMHNWGDXHU 6HLW 'HJHPEHU

.RQWDNWSHUVRQ $QWRQ :DOOQHU 8QL20*QFKHQ KWWS ZzZzZ

,P 5DKPHOR@QWHUVXFKXIQMHEVULYQONRGHYWRPERPE HQ DEEZKW | V
+LURVKLPD HUNDQQWH PDQ GLH JUR%H %HGHXWXQJ YRQ VFKQI
ELRORJLMAKX@ HIHQ - BHHWD PP D VW U D KQX\QHU V ZKRI WG QW P X V V

QXQ %DVLVGDWHQPDWHULDO +EHU GLH QDW<UOLFKH +LQWHU.
1HXWURIHMX FAW G HIQ FKY HUJHE OB X RKKWR (1QWVSUHF KN & G A@Q

7LHIODQG ZXUGH PDQ QXQ DXI GHP 6RQQEOLFN 1.QGLJ ZR DQ I
2lDFKH3URGXNWLRQVUDWHQ JHJHQ+EHU GHP 7LHIODQG JHPHV\

352-(.7 &222+(8523(

9(5$2*UXSSH 9LHQQD (QYLURQPHQWDO G5HVHDUFK $FFHO
,VRWRSHQ I RUYEKKIDIK\FHBQLLH® OD[30D QPN W LVWEKHP DD LQ]
.RQWDNWSHUVRQHQ ‘DOWHU .XWVFKHUD 9(5% &DUO %
KWW8ZZ XQLYLH DF DW .HUQSK\VLN 9(5$%

'DV IX%HUVW VHOWHQH .RKOHQVWRII ,VRWRS & HQWVWHKW K
GXURKINXQGIUW HLHONFRWRL VK KBQVWUDK@XQUEDWUVWKHPLVFKH
3URGXQDWEHIULPIUHU]HXDEEIL H BIOPAGWKR V P R J BIQRIG X NW LR @QUD V
& ZLGHU 'DV 5DGLNDO 2+ GDV VRJHQDQQWH A:DVFKPLWWHF
QDKHPOVYHVDP&2HK QG DYHW K DX G HEW P RV S KW E KU Q D e X UMW
]JDKOUHLFKH DQGHUH 6SXUHQVWRIIH LQ ZDVVHUO|VOLFKH
DXVJHZDVEKHGNQQQH® USRQQE QVRNL QFRQ 6 WDWLRQKQRSGLH
UHJHOPH®QWYSUHBKREGBKPHILED Q@DLNQGLH@® QD O\ \VAHWAH Q

9(5%
9LHQQD(QYLURQPHQWDGBGHVHDUFK$FFI

) «WHOREP 6L, 21
HRRZYBY 7

YRQVHIHH
4XHOOH +RPHSDJHGHV, QVWLWXW |[+U ,VRWRSHQIRUVFKXQJ



-DKUHVEHULFKWGHV6RQQEOLFN29HUHLQHYV

352-(.7 6211%/,&.2./,0872*5$3+,( /,0$$7/$6 81' ./,0$72*5%$3
(5 *$: 67%$7,21 6211%/,8&. (,16&+/,(66/,&+ (5 B80*(%(1
*(%,5*65(*,21

=$0* 7HLOUHFKWVIIKLINHLW ]XVIW]OLFK ILQDQ]JLHUW YRP

'LVVHQVFKDIW XQG .XOWXU

=XVDPPHQDUEHLW PLW GHP ,QVW [¢U OHWHRURORJLH XQG
6FKQHLGHU XQG &KULVWLDQ +IEHUOL 29HUJOHLFKH 6RQQEOI
,QVWLWXW 11U *HRIJUDSKLH XQG 5HILRQDOIRUVFKXQJ GHU 8Ql
.DUWRJUDSKLH

SURMHNWGDXHU 0IU] ELV $XJXVW

.RQWDNWSHUVRQ ,QJHERUJ $XHU =%$0* LQJHERUJ DXHU#]DPJ I

§VWHUUHLFKLVFRM3URMHN’WEJHVFKOR§\L‘HHLRMHNWVHU\U[HCE(QLV

oH LW U NeUJOLRBHEH LKW W HU U H L BKHLWF RO WHRURORJ

XQERSK\VLN XQGHRSK\VAMIW SXEOLJEHU®HQ 6HLWHQ

'DVX'PIBR Q QHXFNWo HV W D QG MHM3BLE O L N DIVWINRXQF K L Q&'2520 GLH

PH/PRWR) QHXLFBWDWLVVWDINH@ %GLKRPRIHQLVLOIURMDHRLW UH LK

K R PLHRUHH L DXI0ORQDWVE DNIQKP IDQIJUHERKBADIGHGLILWD OH
*OHWVFKHUELOGDUFKLYV ~ XQG GLH WHFKQ
% HV FKUHGEXIIW H Q H U VRVGHVDIO O Q]

352-(.7 $/32,03 08/7,2&(17(11,%/ &/,087( 9%$5,%%,/,7< ,1 7+(
%$6('21,167580(17$/'$7$ 02'(/ 6,08/$7,21681' 352;<'$7$

(82)32 3URMHI$D* .RRUGOXV3DUWQHUL@WMIQWRDEIEXWVFKODQC
JUDQNUHLFK 6FKZHL] ,WDOLHQ XQG 2VWHUUHLFK &OLPDWLF
*HHVWKDFKW )RUVFKXQJV]JHQWUXP ,QVW ) 8PZHOWSK\VLN 2
%RORJQD 28QLY GL OLODQR ,QVW | *HRJUDSKLH 28QL =<ULFK
20)LUPHVGRUI ,QVW ) +RFKDOSLQH )RUVFKXQJ 28QL ,QQVEU)
%2.8:LHQ

3URMHNWGDXHU 01U] ELV )HE

.RQWDNWSHUVRQ 5HLQKDUG %|KP ,QJHERUJ $XHU =$0* L
LQJHERUJ DXHU#]DPJ DF DW

3URMHNW]LHO LVW HLQH 2MIKULJH .OLPDUHN
XQG GHUHQ ZHLWHUHU 8PJHEXQJ 2 *UDG (
UIXPOLFK XQG JHLWOLFK KRKHU $XIO|VXQJ (U
GXUFK GLH =XVDPPHQI*KUXQRQ LQVWUXPHQWH
.OLPDPHVVUHLKHQ XQG 3UR[LGDWHQ %DXPU
,VRWRSHQGDWHQ DXV (LVERKUNHUQHQ PLWW
XQBLWLOKHRFKDX |0 | WHQ GRIQRGHD OLHUXQ J
'LHVFKFEEHGHORUJIQJHUS U FCNHWMOVH @/3&/,0 $/2&/,0 XQE&EHGHP
ODXIHQGHQ ):)23URMHNW &/,9$/3 VLHKH GRUW ZHUGHQ GLH .0

6RQQE OHIFGZIL F K W IKIRHX D O SAMHY S QOB H Q



-DKUHVBHARFBEROLFN29HUHLQHYV

352-(.7 &/,9%$/3 &/,0$7(9%$5,$%,/,7678",(6,17+($/3,1(5(*,21

3URMHN®H
HLQRXOWL2H O H PHOWMDAKGHXUOIL PDYDULD K QO WZHQ G X QJ
KRPRJHQ L V/DHUWHLUN URILRRQ DW O $ R KHV X&/J9$/3 VR GO HQ
GHRURMHSINZ&/QO0 XQ&/3&/,0 HUDUE H L WM MNP JBHHBIF KD 11X Q J
KRPRJHQLVIXHW®UHBRNZQHQVPKHBHEZ|ONXQJVIUEBLKNGLPQ QH
HUZHLWHUQ
HLQH GHWDLOOLHUWH $QDO\WH PDUNDQWHU =HLWC
$EZHLFKXQBRHRDORQQELV -DKUHXPODQJMIKULWMPLEG LK
ZDUPHQ HXQG HUDKUGDWYHPSHUDWXUPRPLPXPGLPRDULWLP
JH S Ul RAMIBP GLNRQWLQBEND®H GLHURFNHQMHLW
GLHUXONDQJHVWHKEEHRAPHU ELV GLHUP]HKW
GLH $QDO\VH UIXPOLFKHU KRULJRQWDOHU XQG YHUWL
UIXPOLFEH®UIVHQW DAHBR RRWH Q L V LO URDHIQ LYKRHIX | W G U X F N
BRQQHQVFKHXQ@BIZHWNXQJ
BWXGLHQ ]XU 5HDNWLRQ HLQ]JHOQHU .OLPDSDUDPHWHU 2
YHUIQGHWHPISEUDWXUJHIJHEHQKHLWHQ
GDWUNHQQHR@LUNXODWLRQEPMKVUGHEID®D JIULDOWPRDHQWZLFNO:
LQ GHQ$OSHEHVWLPPWQQGDXI GHU%DVLEHUKRPRJIJHQLVLHU\
IXIWGUXFN]JHLWUHLKHQ <*EHU GHQ $OSHQ XQG DXV YLHU *
VRZLHVWHKQGVWKQURSDV
HLOQHUJOHIHEOSL QW H U S XEHUMH DANWXPOLFKQDXIO|VHQG
'DWHQVIWAHW[LVW L HUIREDDNMH QVIWGHBUGLEOSH®GHQ
PHLVWIO@ BQFKRFKDXIOJVBGE QG

$O0QWHUVXFK®ZEWRUJIHVFKO BUHRMHBEMUIG D@ KD KK PRJIJHQLVLHU!

'DV&/,9$/DHVV QHNIOHWGUXFN]JHLWUHLKHQ



-DKUHVBHWRFEBOLFN29HUHLQHYV

352-(.7 2=21&+(0,( 928 92/$7,/( 25*$1,&&203281'6
L, QVW LWOWQHQSKIPLNHUVQQNWUXGEXVDPPHQDRPEBH®WD[30DQFN
,QVW LWE&EKHP DD LQ]

3URMHNWGDXHU VHLW JHSODQW PHKUMIKULJ

.RQWDNW S HUPR@BQVBORUGB@LQQVEURBRLQ KDQVHO#XLEN DF

8 QW H U VALFKG\. IR OORIQO * FKW 6 S HQW D Qf HRJ H.WVHR\S UMHRQ R W H UXSH® H
DQGHGHWRBIODQHRLW WIHUBKHOIR UO I XIHUVXEMWD)RPHEQR O GXQ J
GHPB6RQQEOZANGH®RLHYRUKHUUVFKRPSRIQHQWMKILKUMDJIHX®G
MDKUHV]HLOWRE PO @ QMGH UV X FKW

352-(.7 (19,1(7 (8523($1 1(7:25. )25 $58&7,&2$/3,:
08/7,,6&,3/,1$5<5(6($5&+
3URMHNWNRRUBUQ@BWIR®DQVWLWRYGEOLFNW H QO KAKPRRYVSKHU I
"RUNLQURXS  782: 1480 *
JLQDQ]YHRBOWM(B2.RPPLVVLRXPDHRWH BWRDODP P H

3URMHNWGDXHU 2

.RQWDNWSHUVRQM@X[EDXP 782:LHQ OLFKDH®WDXGLQJ}HO*
KSX[EDXP#PDLO JVHUX WXAMBRGLODHW#]DPJ DF DW

(19,1(7 LVWMLQQIUDVWUXXWXRPHQDUEHMWNMHBNWEHP7KHPDGHU
PXOWLGLV]LSOLQIUHQ 8PZHOWIRUVFKXQJ LQ 1RUGHXURSD (
DXMRUGHXUWRSBHQOSHIPLQEID Y REHBRQQEOHHLWEBIRQQEOLFN
*UXSSH LVW DXI GHQ *HELHWHQ $HURVROFKHPLH VSHNWU
$XVZLUNXRIBQMWLPDQJHVLHGHOW

352-(.7 &$5%262/ 35(6(17 $1' 5(75263(&7,9(67$7(2) 25*$1,&
9(5686,125*$1,8%$(5262/29(5(8523( ,03/,&%$7,21625 &/,0$7(
3URMHNWNRRRAEODWHRBERDHQEOLFNW HLOMIIMKEREY (XURSILVFKHQ
%DFNJURXQG26\WDWN RROH@ X L HUHOULEKRI® 26 D P, RV MQUMI$WD O\W LV FK
&KHPLH 782:LHQ

(82)32 3URMHEWLURQPEQWLPBWRJUDPPH

3URMHNWGDXHU
.RQWDNWSHUWRBKIWOHIUDQG*UHQREOHDQV 3X[EDXP 782:LHQ
OHJUDQG#JODFLRJ XKISN[EPIREPBILA [VHUX WXZLHQ DF DW

3URMHNW]LHOH
% HVW L P DN W X HOOM® P H Q V HOHAKQWE H(X UR EB1 ]+ JORBKHD QLVEKHF
XQBGQRUJDQLVHFHURPRO

(UIRUVFKXQJ GHU %HLWUIJH YRQ DQWKURSRJHQHP XQG ELRJH
YROHVXQGKHLWV WBHO HYOQWOWUDWLRQHQ
9HUEHVVHUWRQEPILVVLRQV2, QY HQHNDURMXG O HI® RUOIXIHUVXEVWD
X QW H U VGAK-WBJKW V X Q JH Q
*HZLQQX®RIPHUEHV V,QURUHRD WL FRHIHL WNURDEH URVRE®HXQL PDZDQGHO
9HUEHVVBUWWNEHGLHQWZLFNGRQBLVVLRGHQRVRO2.RQ]HQXQ® WL
LKUSDUVZLUNX QIHBHKDOV -DKUH
6HLWWREHUODXINRQWLQXL5HJIQ VY AKH. HVX®HBRQQEOLFN



-DKUHVEHWRLFEMOLFN29HUHLQHYV

352-(.7 $/3(1h% (5*5(,)(1'( B6&+:(%)/,(*(1:$1'(581*(1

* 3)(1%(5(,&+(1

$QVSUHFKS DRIKADEHIHS SQ VW LVWKDW X UV PKXGDIQ GVFKDIW V FNURQ R J L |
JHSS LQO#PDJQHW DW

,Q GHGRPPHUPRQDBHIWT XHDEDDUPH®RPPH U W DKIXI@G H O MWAHO LR Q H G
BFKZHEIO GHHROBHQNDRPFLFKWEB@HQ HVIBYKIQRPHRU GEH V KGIXID Q
$OSHQSIXOMH UVEBKVFER BWBFKZHEIOJKMGHEKWKIDUHLKRHUPLHUHQ
'LH8PZHOW U H GH WEB&YQ R P HELVHYIR\D O OH@ HEIL R O R J L\ DRIV @ P NSHHLLW
6FKZHEIOLHJHGDBONIHIY L HQMIHN W O D X \HYLHBHWE 19 ¥ WHRQOEO®Y LH O H Q
‘DO GRQGIUDU|NRV\VWSH MG U Z D U WG MPHDLZ D XEHIT K REQ+X Q DK P H
VRPPHUO LBFRRCHUH QW B UV W BINHWHM QRPHGDEH IZHF K V H O Z DALRHHIG Q
EHUHLMO Q PHWFBHUDW XU X Q VEIDWY BHRQW 8 AK HRLES HKD X J D NW QRGG H U
QLFKW $XV GHP %HUHLFK GHU +RKHQ 7DXHUQ ZXUGHQ QHEHQ
GLFEWIORHXJIM R XWAHEHUHY RR6HUJJLBHHRE D F KIW K @/L H JHEHNUH L Q H
T XD QW L WIWRIEYHII® DKIPSIMU D O OHVOW B U Y RW H Q

352-(.7 &3&

3URMHNWNRRUS$6/6 D VBERQ $ .UDQDEHWWIBOLFKDH® QGO
PLFKDHO PDQGO#VDO]EXUJ JX DW

)LQD Q] LYHRUBP W5 HEID OJEXUDEGBHVUHJILHUXQJ

3URMHNWGDXHU

$QVSUHF K SHIWNKP@FX D X+4D* JHUKDUG VFKDXHU#]DPJ DF DW

$OVUJIQ]XQXP $83+(3 3URMHMWIY: VRO OHMQ JO H L FKHMWQ/GHBH U
3DUWLNHODQ]DKO 76, &3&2 $ DQ XQWHUVFKLHGOLFK H[SRQI
HLQ]JHOQHQ OHVVXQJHQ ILQGHQ MHZHLOV SDUDOOHO DQ X
YHUVFKLHGHQHQ +|KHQODJHQ VWDWW 'LH JHSODQWHQ OHVVRL
YHUNHKUVEHRKXDVWEMWQEHS LP/XQJDXPOIQGOLSBKRYRZIOHOV
5HLQVW O X DXSHERDIXW LVRIQQEOLFN



-DKUHVEHRNRFRRBOLFN29HUHLQHV

352-(.7 %(67,0081* '(6 $70263+b5,6&+(1 :$66(5'$03)(6 0,7 *:
$QVSUHFKSDUWQHU B5REHUW :HEHU 78 :LHQ ,QVW I[+U *HRGIV]
(/$* ROIJDGBFK|QHH$0* UZHEHU#OXQD WXMONREAWMON#NHO
ZROIJDQJ VFKRHQHU#]DPJ DF DW

'DV DX| OLNURZHOOHQPHVVXQJHQ EDVLHUHQGH DPHULNDQLYV
*36 HUODXHEMQHHQDXBRVLWLRQLMUXMRVWHQJ«Q\XRQIGHILR IDFKHQ
+DQGHPSIIQIRHBIUHYRKYXQGP LQGHUDJH'LHOLNURZHGRHUBKODXIH
]ZLVFK$NY VHQGXXIDEP SIDQALEIFKLFK@&HW GDWPRV S RIGHIUGHMRZRKO
LQ GHU 7RQRVSKIUH DOV DXFK GHU 7URSRVSKIUH YHU]|JHUW ©
LP FP %HUHLAKUGHMODWLYPHVVX GHUPDQHGWHQHQ]VWIOWURQF
5HGXNWSLHDQVPRVSKIURBMBKHEUX @O GHUKOHUHL ®HOUDQBH]RJIHC
*HHLJQBIRGH O OD GINDHEHPXFXPIJHNHRYXWHEHND QQRRIQGLQDWH
GHU BOHVVVWDW 5RIQHIWDH Q] VW DWILHR@Q BRQLVLHUX QJWHUB&|KHUHQ
$WPRVSKIUHQVFKLFKWHQ DOV DXFK EHL 9RUODJH YRQ 'UXFN:
JHXFKWHJEKPOWHDHRSRV S KIRPOARGHEQVQH L GHKH RQXQGNP PLW
HLQHU KRKHQ JHLWOLFKHQ $XIO|VXQJ ]X EHVWLPPHQ 'LHVHU
HLQHUVNXWMULVYWLGLHHWWHUYRUKKQEDQIBHUHU®BQWN LMWL J
.OLPDVWXGLHQ YRQ %HGHXWXQJ

By Q p2. % e Y py 1DQ
, GV O ‘



-DKUHVEHOWRFEMOLFN29HUHLQHV

352-(.7 817(5( *2/'=(&+(

8QLYHUSDW]EX QYW LAWXM) HUDORILFUR'IU ', : 3DDU
=XVDPPHQDRIEWEW ', *HUKDBRXDXHMU0O 6WDXGLOJHISQLYHUVLWI
"LHQ8QLSURIU .XWVFKH(2BE(175,&20 0DJ OLFKDHW]HQEHIWIHWQH U
IDQGHVPXVHXP 'U 8FLN 'U /HLWQHU 8QLYHUVLWIW ,QQVEU>
6DWWOHU ,$& :LHQ 8QLY 3URI 'U + 3X[EDXP
3URMHNWGDXHU

.RQWDNW SHYNVRIIQLBDOJEXIYDIJOHU#\DKRR GH

'LH8QWHARDG]HENWL @D -DK UBIO WHRID G@Q G5 L O E H U 2% H&H B D KK
]ZLVFKBIOPBPRQQE XIFAHPFRFKD D@ G HU U QW QaHL WIF D OHWHUQ
BHHK|EHILQGHEWMELY YRRLVGHVOHW VFEKHGNKIQVEX UGHHUPXWOLF
DXFKS | WMXEHIDKUHQ

'LHOHUHU]XIOK| GWHF\SXX7DXHUQJR ®RGHWK L G DV W KIQW®B D X UZNL W
YHUEUHLWHW LVW

‘DVGLSIQWHRD G]HFR B O OHWG H KH)E H N D Q OAMHHIQ E DX®IW H U V FIKHW G H
GDVWLMHUPXWOQIFKHLZGROEBLQHQHWVFKHUYRUUIRWEH GH) GHU

% HUJEPXWWHPHWUZREWZ|UWBLE KH I URUHEN LQBOQBWHUHVVDQ
9HUHU]X Q/REZXKH VW R Z HURMKYRIJE B V W IR PIQ ®X P S ZH BN KD O W H C
JHEOLHEHQ

0L QHUD O RN NBUBIYW HRHD G ]HIFEH Q | B D@®NH V R Q G HAUKGI VW®E L F R WH

VR QKNI LLIP=HQW U D OrJR@XIVU$ U V H Q NBLLHDVE H U 26 X O KRFOVER|GIRP LQ L H U V
LVWRQGHKWDXSWVIFKOQARKOEKQE ROGUH.IDARKEFRQDW2%OHLJODQ]2=L
OLQHUDOLYDWLRBO-DWSW WOV BYHEHLWNGL FKLE LHWKHQUHZ |[KQOLFKF
3DUDJHQHVH EHVFKIIWLJHQ
,QGLHV+)PVDPPHQKDEH. Y HUVXFKWHRHOHNW Ol WKKRHGHEHI RPHW UL H
GHVYUJN|USHXYWUIDVVIWNJQHLFKQHWRE GDVELHWHVVPHW K RG&IU VW
LQW H U H YWV DHE/QHI VI\DHL HK B B WeI R H O H N WARLYNH URMBNHH KAH O WHQX W W H
OHWKR®@HE XUFEDVELBQWHUROG]HBKW FKLREHRBUZIKQWHYRQGHUH
SPVWIQ®DFRLHYRWHLPKHUHUMM¥ERWLHLQBEXQGHUETHOHJIHQKHL\
JHRHOHNWHWKRKEE QY HUMDBKH ZHQGHRXWHVWHQ
,Q=XVDPPHQDBEWAMP.IUQWQMWGHVPXVANXPVHQHLQLIRO]SUREHQ
DQDO\V LXRIHIQH U HEVH G D¥O WHQG LHH V F K L k- UJE O XHMIDKUHQ
'LH8QWHUV X FKKXUUXEHQZIVAHIUERP, QVWLWXWPQRORI2LBQVEUXFN
GXUFKJHI*KUW

%DXPVFKHLEHDXVGHUXQWHUHQ*ROG]HFKH
JRWR* =DJOHU



-DKUHVEHULFKWGHV6RQQEOLFN2?29HUHLQHYV

352-(.7 )5(,/$1'7(676 921 0(66*(5b7(1 '(5 &7%72
3URMHNWWRPISUHKHQXEDHDHVWD Q7 UHDMIJD QLY DPWAR®LR QX FOL
ORQLWRULQJ 6HFWLRQ 9,&2:LHQ

3URMHN WG U

$QVSUHFKSDUWQHU +HUEHUW *RKOD

BHLYRPPHU WHVWHW.7%72DXIGHP6RQQE COHW JHULWH[WUHPHQ
.OLPDEHGLQJIXNGMAHUGHWGIWHP5DKPHGHZHOWXPVSDQ@ARBBHQ
OHVVQHWHHYD JHVHGDW BWDWLROMOVVXQGGLH(LQKDOWEBAY
7HVWVWRSS YIHWIW N D HDW Z B R® W U RDFOG HEWQ V DVEB R O D U J H EVLRHONH
GHWHLODQG YIHABHKB R Q Q E ¥ RN OHFD J HEHWH UH L VRS D VD X JEHUHLF
GHLOWKUUBQREOHRPWWD UNIQGJHVFKZLQGDXNHHL\MMG

-$+5(6%(5,&+7( '(6 6%9
SHGDNWLRQ ,QJHERUJS$XHU =$0*

30 P %HULFKWMDIGWGHU 2  -DKUHVEHUGRKW
, RQREOLENVHIBHERVUH XQG  IHUWLJIJHQIHOC
IQ@&%@M OLHUHQWKHOQHBR O R J L W%HK MW@ K UL VWL DC
6FKREHU *EHU GHQ 6RQQEOLENJLSIHO %HLWLU
ODVVHQELODQ]P HVIVX QB6IRQ Q E O L F NV R E LBHGAL H
ﬁl?iDA,ZAJ*L M3 PHWHRUROROHVFKHQHERHYEMHUY DW RULGGRHW
3 7RWD O LV DVRBUEKQH H S ik M 0@ HIMOE-H BHJL RO QN
RZ &S GHWBUHLVHQWZLE N XQA] WBIKOU HI R Q Q WHLU P H K U W
)DUEDE E L O ®XQIHM@R PPHIDG H O W R Z RKOK D O VOV F K
DXFK RSWLVFK HLOH %HUHLFKHUXQJ GDUVWHO(



-DKUHVEBHAW R FBEBOLFN29HUHLQHYV

%8'*(7 6211%/,&.29(5(,1

(LQQDKPHQ
6DOGRYRKWUDJ (85
OLWJOLHGVEHLWUIJH (85
)*KUXQDWZEVHUYDWRULXP (85
6SHQGHQ (85
6SHQGRIUDQLYURU -XO'IWXWPPHO (85
6SHQGH20DXV XQG ,UPJDU+DJHU (85
6SHQREHFKWVDQZDOMWQQWHUZLUWK (85
6SHQGH2QJ :HUQHU.URQHLYV (85
6SHQAH:LOIULHG®QHU (85
6SHQ@GBJ/|VFKO (85
6 S H QEUHL HIEDD) O (85
6SHQ@GHS ORPND X LP:IR@QJDPLARUVFKH (85
6SHQ@GBJISKDURMUWUWBRX&OHGHU (85
6SHQGH?U 5LFKDUGS5HLVVHU (85
6SHQGHODULD 6DEHGLWVFK (85
6SHQGH2RVHIBGDEHGLWVFK (85
BSHQGH2XUW BWURK (85
6SHQGF-QWRRG W (85
6SHQGH?2U 5LFKDUG :HUQHU (85
6SHQ@GEHINPD:WPPHU (85
6SHQGH®BHQDWRU2WWR :LWWVFKLHU (85
6 S H QGEHU K D|W® H (85
6SHQ@EHJI5D O WHPDQ (85
)]UGH U QIGMIOUHIGO |ULLHGBQH U (85
BWLIWHQGHVOLWJOLHG %0 | /DQG2)RUVWZLUWSFKDIW
,QIUDVWUXNWXUEHLWUIJHBHLOEDKQ (85
6SRQVRULQJ
)HUDRWHEWIMH FKQBORJILHV (85
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