OHUDQVWDOWXQJHQ LP %3%UJHUK
*URjHU 6DDO -D]JNHOOHU
2UW .DON 0%OKHLPHU 6WU .,0Q
tHLWHUH 7r02L 000

6DPVWDJ

%¥%UJHUKDXV .DON *U,jH 6DDO
8KU ! (LQWULWW )UHL
IXFLDQD &DJOLRWL /HVXQJ 'HXWVFK
+&DUR 'LDULR™ -DKUH 7DJHBXFKHHMWQUHFKQWRGLHQH
:'5 )XQNKDXV (XURSD
IJHVXQJ /XFLDQD &DJOLRWL
9LQFHQ]R $EEUDFFLDQWH $NNRUGHRQ
,P SDKPHQ JHVWLYDO DOO LWBDV\DLDOBRUMWHQVHLWX QAR QQSMHUNXOW XUHO
OLW IUHXQGOLFKHU 8QWHUVW%W]XQJ YRQ :'5 )XQN
IQ =XVDPPHQDUEHLW PLW %RUVLQL &DVWHOILGD




+&DUR 'LDULR™
-DKUH 7DJHEXFK HLQHU ,WDOLHQHULQ LQ 'HXWV
9ROOHU EHUUDVFKXQJHQ VWHFNW GMRQ@GHAWD BRI IBWDOLRWLV BK
IXFLDQD &DJOLRWL LP )XQNKDXV (XNRBW HAE HK UGILVH COHDUN Z B4U GW.D O
JHGHU KXPRUYROO XQG QDFKGHQGLE® 0/XIFQDQO &BHRURWL ,DXGH
$ELWXU ]JRJ VLH QDFK 'HXWVFKODQW !V WX GIOXP DIQUE B Q LB\QL YN UVR
ODJLVWHUDUEHLW LQ *HUPDQLVWLN UMEKMU 6 EB QLW NPHKUNLRPQWHN &
GHV 'RSSHOJ!QJHUPRWLYV 6HLW OVLMWLUKFRXQMBOIOWRWLXRG 0
'Q ..0Q DUEHLWHWH VLH ]XQ!FKVWW ERIQGE H VL WD ONXWD|LE B K B Y6IHI
SHGDNWLRQHQ 6LH ZDU EHL GHUHW YRUWPBDKXD I FP X6 W RWPXOW B Q Bl D@
2KUJHLW (XURZHUNVWDWW (XURVFDONKD&RVER KB \GTKO VHHODR 6
DXIJHEDXW KDEH 9LHU -DKUH ODWQW LZQ® UNWDLDH SUKAGI ~DXWEDO®D QJ I
'DQDFK ZROOWH VLH LKUHQ +RULHRRR ZHHWGHWBOQ NIGHE HN YRGLQ B/
') 6)% 5% ': )HUQVHKHQ :'5 XQG =HILW%BU®QQHU ORUJHQSRV
DUEHLWHQ ,P :'5 )HUQVHKHQ PRGHUGHKWHQ®RQDQHD E\WIRLRWHU D
PRGHULHUWH GLH 5DGLRVHQGXQJ6RD ® X URQE U$ EWDWAK ~ L X bR X
)XQNKDXV (XURSD 9RQ ELV RARDBOHIHGHLUAF K W/ BR @G@W DL VP D J D]
)XQNKDXV (XURSD B6HLW 0DL P RGSGHLLIL-H UWYD\OLLHH G DWF K HQODN B ] L Q
)XQNKDXV (XURSD B6HLW DFKW -DKHLK® KD JN O HDD,F KHDQWORWKH 5 X
(XURSD +&DUR GLDULR 'DV 7DJHEXFKWYBKODQ® O ISKY HWLLHNV HU 5X
+5LVRWWR DOO-LWDOLDQD  HQM Q&DIQGH QX K YW UZH U LHRWE H VUKD
LWDOLHQLVFKHQ $O0OWDJ 5LVRWWR DO®UHWDHOLD QP $KDNW & B VDP
XOWXUHQ LQ .,.0Q 6HLWGHP WRKUWP/%RORGL RDIDR R W L IRION U H




9LQFHQ]R $EEUDFFLDQWH

ZXUGH LQ 2VWXQL LQ GHU DSXHBRKH®@ 3UR WIHLIQH UDPEDVH NV S
6FKRQ LQ M%QJVWHQ -DKUHQ ZLGPHWIHUFRLEK PP QWVY NV Q/HKRS DDRV K Q
]JDKOUHLFKH QDWLRQDOH :HWWEHZHHEHH % B W GHU DKQ QI -®HP 5§
'~$QGUHD %UXQR 7RPPDVR 6WHIDQROANWMWD PQMD X ¢ & DDWHE \V & O
WHLOJHQRPPHQ ,P -DKU JH Z .ODQWN. RQDOMQ +HW VOENHEZWHUE & L W\W
-DKU GLH 7URSK!H GHYV ‘HW W E HPWM K B § DBMLLR Q DO HFHYNNR U G H
DOV *DVW EHL YHUVFKLHGHQHQ )HUQWVHK$\ HDIOO/XRARR K IRIZ RHIG ERHW
1%KUW HU GLH $NNRUGHRQV GHULGDWNGHR %RUVLQL D
(U KDW PLW /XFLR 'DOOD ODUF 5KDRM R*HHWIDWQ FO W/RUWLWIROR ORG
GHOOD 0DJQD *UHFLD 9LQFHQ]R 'HGXE SR 5REH S REVRWDRLDRQBGR
&DYDOOL :DOWHU *UDVVPDQ +DQQHV3IBWROR\SRPWD QO H{OWEABUROA
5RVLQL JHVSLHOW (U KDW .RQ]HUMHK L@ JIMDOWQ\GF K 0IHP® UV WGHHIQ
.DQDGD JHJHEHQ XQG GLH 2ULJLQDODWIQPPX V4N HG 613 WRWNXP MRQ 6D

YHUIDVVW OLW VHLQHP $NNRUGHRQ KFWWHQZ ' 'GHH Q@G UBDHD :&X )
%UDVLOLHQ YRU 3HUVRQHQ JHGHUH O@ HE IQFHFD UBNHDUDYA IHZQMR
=HLWVFKULIW -D]]PDQ %EHU MXQJH $NERUGKRQ tVYH PL¥ & UDF IR HV B
LVW HLQ MXQJHU ,WDOLHQHU D X ¥ EESNXIDAH@® QRH K HQ jMH SLHPF B\ BRF N

*HVFKLFKWH JHQRPPHQ XQG EHZHJW ~
ZZZ P\VSDFH FRPEEWUPFFRLEDWH FLDQWH

JUHLWDJ

%¥%UJHUKDXV .DON *URjHU 6DDO
8KU ! (LQWULWW )UHL
.RQJHUW

+&DVD GHO 9HQWR
)RON 5RFN EDQG DXV ,WDOLHQ

)XQNKDXV (XURSD




/ILYH OLWVFKQLWW
,P 5SDKPHQ )HVWLYDO DOO LWDODPRDH MHQVHLWYV YR
OLW IUHXQGOLFKHU 8QWHUVW¥*W]XQJ YRQ :'5 )XQN

&$6% '(/ 9(172

IXFD /IDQ]JL *HVDQJ DNXVWLVFKH *LWDUUH %D

6DXUR /DQJL $NNRUGHRQ 7URPSHWH 3RVDXQH 7
ODVVLPLOLDQR *UHJRULR %DVV

J)DEUL]JLR ORUJDQWL 6FKODJ]HXJ 3HUFXVVLRQ
$QGUHDYV 3HWHUPDQQ 9LROLQH

5LFFDUGR 'HOORFFKLR (OHNWULVFKH *LWDU

*HIJU%QGHW VHW]W VLFK GLH %BQ& &0DV/|b OOLPHIQWRFIGHE )R
PRGHUQHQ *HVHOOVFKDIW DXVHLQDQG HUR Q0 X & LINQX QIEQ 7BIXW H V
HUVFKHLQW GLH HUVWH &' QRFX GB8 Q LROJS QRGN VDIKRIM Q ZH
BURGXNWLRQHQ UHDOLVLHUW ,PPHWHPHGBUHV&Q GDH\H U RIJH D W/R 3 X
QLPPW GLH JHVFKLFKWOLFKH $XIDUEHQWX' XU BEG BHYWLVBDQWREBH
BWHOOXQJ HLQ 'LH ]XP 7HLO DN XVWILHN K WRKUKIHIWDNOW HNQHD I0XYR & O
ZLHGHU YRQ HLQ]JHOQHQ %DOODGHQ % QW6 LKURFEH®YR Q GEW H )BIUE
3DWWL 6PLWK EHL HLQHP .RQJHUW DXV BP \KI) CH Q DOKIRQ WHRQD X IPS ! W H U
QLFKW YHU IIHQWOLFKWHQ .RPSRNUW LR &P LD/X IG KD WD QHE® | 9HIQ
3DWWL 6PLWK EHL .RQJHUWHQ LQ ,WDOLHQ EHJ

'RQQHUVWDJ

%3%UJHUKDXV .DON
-D]]JNHOOHU (LQJDQJ %EHU GHQ +RI

8KU ! (LQWULWW )UHL
7HDWUR-D]]7HDWUR PLW (Q]R /DQ]R
1HRUHDOLW\
'HP JUR{HQ 9LWWRULR 'H 6LFD JHZLGPHW
6SUDFKH ,WDOLHQLVFK XQG 5RPV 'LDOHNW 5RP




T1(25($/,7<°
'LPDJOL XQG (Q]R DXY]B HDUILIQPDQ ML IJUR{HQ 0
DUUDQJLHUW YRQ (Q]R /DQ]JR 1HRUHD GLW\P D/JOLLI DIMW HIR® 3+U X M H
+ODWWDWRUH ™ DXI GHU %%KQH JIVQ %BAVYW R & N WIQR3Q 0X® Y NoHRW WLWDV V
9RUI%KUXQJ JHVFKULHEHQHQ 6W%FNVD QRIHXR TWHUIWRULN GRHLR
FDQJRQH GHL YHFFKL DPDQWL YRQ -DODMHNWW%YRQ N@® P XVDNIBQ
9LWWRULR GH 6LFD VWDPPW =HLWJR®LVVFKWEKHV]7KHBWHDOLWG P
LQQHUHQ 'UDPDV GDV VLFK DOV 5HLIHBHRWMHKRQ & \BXYHNDE QS HHQE

3DWKRORJLH GHV 6HLQV ]XU 3!GDJRJIRN GHWY [HHIG B\W VP RHQ 0 RQ RS
OXVLNHU XQG )LOPNRPSDUVH

YRQ *LXVHSSH 3

JHIHQ WHDGINQGH GOFI) )L XIP & DND B8
OHLVWHU HLQH 5ROOH %EHUWUKJWR 4 LGHP WhiH JWQ*Q REY-DUQ QIH RBBEH L

JUDJHWHFKQLN HLQHV %%KQHQEL®GAHNWXQP®HFKH XY NNQRMH HQ
%HIJHIJQXQJ PLW HLQHP LQQHUHQ 1HRWWHRDYOQEPXNV YRHL \GIHH G DAR Q
JUR{H EHLVSLHOKDIWH OHWD SKHH 6/MKDEX V' & HHIOXN MKVUX QD GGOX VLN
HLQH ODXW JHGDFKWH 5HIOHNWLBRUXPHWMLENHLWQIBEWHLEKW LJINHR
GLH Z%WHQGH (LQIRUGHUXQJ HL@H U ¥E BQFYE,K DTHQH:¥JU GLHK ,QV
DOV 1HEHQGDUVWHOOHU DQJHVHK IBDQRAINGNXDLG @ X Q Q- ® GBDQ. FHKQ3 B R
XS $UUDQJHPHQWYV B6FKODJ]HXJ 5HDIQY® W2ALRQ L OHD\VCDMH[W QJRG 5HJ
(Q]JR /DQ]JR B6HLQH HUVWHQ PXVLN DKW \DFAK\H © X(W RIEKLGXONW Q@ HFDDWF K
DNDGHPLVFKH 6WXGLHQ EHL GHU _UWIOQBKNQ OR \FLRYBPKQALH7 XRE R
.RQVHUYDWRULXP ( 'XQL LQ ODWHGDQRFKD/B]WIQE BLDEORVXQRQ VW
-DKUHQ EHVXFKWH HU 9HUWLHIXQ R/ NXWWR LQQ&LH@D5BMD XROEH DR
EHL -RQ &ULVWLHQVHQ XQG 3LHUWHPBRYBHL 3D XRLWQH U\ DW\D

$EHUFURPELH 6FKRQ VHKU IU¥%K ZXUBH HWW YRI) BWVZIDNHHQ QB HHI )
-RH -RQHV $UW %ODNH\ GHVVHQ 6RD®RWHDQX NHLICEHM UWRi HQQ G

OXVLNHUQ ZLH 5R\ +D\QHV XQG -DFN 'H - BK@PH\OWEJ L\HW6 KERH QF
YRQ /DQ]JR GLH YRP 6RXQG GHU REHRLUHBDQYQUHG 0XY¥ GNGHVVOD
%HLI%JIJXQJ YRQ HLQLJHQ WUDGLWLRWHQ GEHQ 13 HRMKHKWW LR Q\GL QADR B R
BFKHOOHQWURPPHOQ W\SLVFKH 9ROUIWL@NVW B NP KWK H XU KK GW

7TUDGLWLRQ GHU HXURS|LVFKHQ LPSGRYL&W NG WX HXWR 8| DWOF KB
6RPPHU 7 2[OH\ XQG 3 /RYHQV HWF /BRIRAQVHUQYRE LWVWIHY RO OH

.RQWH[W SURML]LHUW XQG HLQHA4GWU LY FXZPD BHGLHUDEG PWDRQ PH
YHUVEKPHO]HQ NDQQ 6HLQ 'HE%W DRXF RD® L4QKDHHD B 8 CHIXWUR & P
*UXSSH YRQ (QULFR 5DYD EHLWULWHKMIXIQGNLRDLGGH =R Y| VPHREOID PLQI G

5LWD ODUFRWXOOL XQG (Q]R 3L KDWRSIDRODL. /HQDB XS GWH.R YL Q/Q H L0

EHGHXWHQGVWHQ )HVWLYDOV XQGX@MGGLHQ$XMPRQEBEVPLD KWBOL

‘HE¥%W &' DOV /HDGHU XQWHU GIBRQ@HWBO°®° KBHRIKWWRBRHEHD YRP

5(&25'6 EHL GHU HU YRQ GHU .R GI®IRR DR B PQ R/ GLIQDR QD
SURILWLHUWH

* L D&X
,Q GLHVHP :HUN ZHYHEH QXFILN SDDXSMCOLVFEKH NIWHH O IDLR

GLH LQ LKUHU (QWZLFNOXQJ HLQ H) RBHU LYR-OINO/M % P O DEXFHHQ | DLRNFIK®




VEKDIIW 'LHV JHVFKLHKW 3%EHU GHRRGGHEHUDXOPKRELOQIKQCD EWR
2ULIJILQDONRPSRVLWLRQHQ
ZZZ HQ]JRODQ]R FRP

JUHLWDJ 6DPVWDJ
%%UJHUKDXV .DON -D]J]]JNHOOHU (LQJDQJ %EHU
8KU !(LQWULWW )UHL
-D]] .RQJHUW

+-D]] DQG :LQH™
PLW $SXOLDQ 7DEOH

-D]]JEDQG DXV $SXOLHQ ,WDOLHQ
]X *DVW -D]]JPXVLNHUQ DXV ..,00Q
/DLD *HQF 'DQLHO ODQULTXH 6PLWK +ROJHU OHU

$38/,%1 7$%/(

LVW HLQH QHXH JRUPDWLRQ GLH VLRKHUR DXW $S X OXVQ-D HPXYEG H
YHUELQGHW $SXOLHQ %EHU GLH WWYLW RP LAWK DXDRSDD DIQVERH YR* L
6FKODJ]HXJ XQG 6DELQR )LQR DP 6D[RS KR P\ BU HG DS XIORAK K Q
$OHVVDQGUR 3DOPLWHVVD 6D[RSKRIQW D&RNL FR ZIUHD YU B OFH GHRJ $Q J
GLH -D]]JPXVLNHU DXV $SXOLHQ GLHDWHG O HEROQ X FHXW ¥ K\U LLEG$ X
NUHLHUHQ VLH GLH .0!QJH XQG )DGEH G 19X GLAIGK H®L HU GDXKUFXQ J H
$XVGUXFN HLQHU %EHU GDV ([SH U LGPHWDQ WISHURHQ \WIQ/EL B QHZ € Bl BLHHU J H
'DV 5SHSHUWRLUH EDVLHUW %EHUZLIHRIGIDEG YOXE 2HLIILRXDIOW & E § R VE
YHUVFKLHGHQHQ PXVLNDOLVFKHQ (UGDKUNXD 3 XM OH& HWL 0 NW IO L XG Gk
$SXOLDQ 7DEOH HU _ IIQHW DXIV 1HXH Q@ ¥\EL-ND G L M F.IRHD Phi i IWHH Q R QaIH |
VRZRKO LQWHUQDWLRQDOH .%QVMVIFHKY @ ON]PXAK K L 6 B H G HKWUHRG .
OXVLNHU DXV GHU .,OQHU -D]]V]HQH ZAHQF %G BWU B 1B UNG VVWR Q LADW

)O,WLVW 'DQLHO ODQULTXH 6PLWK WHLO




6SHFLDO *XHVW

JUHLWDJ %3%UJHUKDXV .DON

8KU (LQWULWW )UHL
-D]]JNHOOHU (LQJDQJ %EHU GHQ +RI

1HDSROLWDQLVFKH $ULHQ PLW (VSUHVVR DXV 1
LQ LWDOLHQLVFKHU XQG GHXWVFKHU 6SUD

PLW N,OQLVFKHP XQG QHDSROLWDQLVFKHP $N]
7TRPPDVR ORQWHQHUR 6RQJ H %RO]DQ XQG VSHFL

7RPPDVR ORQWHQHUR JHERUHQ Q1 HCPSSHDA) DKQ XBDXGF RYWEW V H L

OLWEHJU%QGHU GHU HLQ]JLJDUWLJAQ HWKHOQMWH UJBLXSOHDEXROLWEF
VSLHOWHQ 'DV (QVHPEOH 1%KUWHNPIQQ WHRGWP:EMIROLIOGBM @EHM 0D U
J)LOLSSR DXI ,Q VHLQHP QHXHP 3WRMHNON EDX \FOI\WP GHIUD XX U ¥%MAN 80Q

HLQH VHLQHU LURQLVFKHQ 5HLVHQH L\Q 18D H DH)XGRI® HEGIG HQWQ MWQ . |
ELWWHU GHU (VSUHVVR RKQH =XFNHU VHLQ ND




