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8QWHUJDQJ LP 8UVSUXQJVODQG"

'DV XQEHNDQQWH 6FKLFNVDO GHU 8QWHUDUW
YRQ 7KLHPR %UDDVFK 7RPD& 3HaAa 6WHIDQ OLFKHO X

'HQ -DJG RGHU JIGHOUQVEDHY .DXNDVXV XQG GHQOLGLWWOQBFKMH@W DXV JIH
VLDQXV FRDIFKGFXD/Q ND%D CPNMQ o (57621 $X IDVDQHQ LQ GHQ HU -DK
GHP %HJULIl EHGURKWBGBUW QLQLYHWEDQ XQG :HMWHXURSIUZEUGLHH UX Q I H (
GXQJ EULQJHQ (U JLOW G®LOV $XW ITHAFKU R © KHRQU G D® HAX OIID WBXHQV ZRH LQ :HV
KIX¢JHU ++KQHUYRJHO XQUVWHU HUDBDHIL WIDE 1 H XN XWRODID G XMUPK K LH (LQIXK
MD VRJDU DOV ,QYDVL OLVFEHR PRQ
RQVDUW GL el JROLPXYG &KLQH
SUWHQ HW?1 VLVFKHQ 5LQJID\
SHEKXXHUGL] 3 F WRUTXDW
GL[ GDV hEH VWDWW ,Q JDQ]
VFKZHU PDF JDULHQ H[LVWL
GLHVH ]XP 7 J)DVDQHQ]XFKW
GUIQJWs., 7 H 'LH DXVJHZLOGH
DO  7203..16 H )DVDQH KDEHQ V
DO ,P OR GHQ OHW]WHQ
ZHUGHQ 80Q UHQ *EHU GDV J
XQWHUVFKL /IDQG YHUEUHLWI
KH OLWWHOE GLH DXWRFKW!
=*$3 OLWWHL™ 8QWHUDUW YRO
:2/7(56 : GLJ YHUGUIQJW
VRZLH GUHL g +\EULGHQ VLQG
YRP QDKH YH§ %HU XQG KDEHQ
% X Q W I DRVIDVQL Dl %HUH *HOHJH D
YHUVLFRO®RHW § &ROFKLVFKH (G
OHJHQWOLF K 1DV DAY
WHUDW X/ § (QWJIHJHQ IU-KH

HUZIKQWE'R@IQ(LVFKHLBKDHDEDIIDV(D’QFROFKLFFNRVCH_RX)/FHQ_F))RANR —DUR%QEQY K\PHF(')@DIQH LJ

WHUDUW GHV (GHOIDVDQYV )X QG 6 X
YRQ ,QVHOQ LP Q|UGOL IRVVLOLHQ X P
FKHQ $UBONHEHUZLUG «EOWJ HAJ W+s5° (GHOIDYD@KU GDVV HV VLFK LP

FKHUZHLVH QLFKW DQHUNDEOMWP' AMLDOL QY ARW D% DO MDRK MO G DQHGR XMW R F K V
VFKDIWOLBKB VIIDPQHX V. F ROOHRKH.@ X3P JHEXQJHQ D QR @ SKDWQ/GHOWHGLH QLFKW
VWDPPW YRQ GHU DQW LMIHW D WK GO IUNDRX HED VR/HEHLWG LYWWV ZRKWH UQPLVF
%H]HLFKQXQJ 3KDVLDQXWLWHR GHQO)IDQ )UDQN UHLW KW GILK K B LIFNKWHLYQ MV | W H
VDQ 3KDVLDQRV LP *ULHBK%WRIKHRQ]DKHO/B|JHO DXV GV HW]W=XLDEWRF KWK
OHLWHW VLFK YHUPXWOXG& GRP VID FHB UGH ¥ K U@ & W3 B G HRQQWOHUWM. HFKHQ O
YOXVVHV 3KDVLV GHP EHXKWIIW@/ BURQZHUGHQQRRWPH® LRP HXL N RU
LQ *HRUJLHQ XQG GHU GRUWRQHEROFKQAVYWLRQ DXIUHFKW]XHUKDOWHDQ
HLQH DQWLNH %H]HLFKQXQJ I+U GLH 5HJL 8QWHUDUWHQ GHU 5HJLRQ
RQ YRQ *HRUJLHQ DELH .DVSLVFKHV OHHU
KHXWH LQ (XURSD OHE RRORRLVFHK®O D Y®HAMH DVDQ ,Q GLHVHU 5HIJLRQ NRPPI
VLQG DOOHVDPW OLVFKOLQBHIRAUYBPWLRGPM GHWFEROEKQWUFEGWHUDUWHDQ
QHU HLQJIHI*KUWHids, @@ WISHIDUPAHIEQ F R O F EHRXOWVLKBKHU (G@H G | DMDSQW H Q W U
'LH HUVWHQ (LQE+-DHBNWOQLFKYWBY 9RUN R FORLWDD DQ Vo6 30 BIYWI® O L V F K H
‘"HVW XQG OLWWHOHXU RSDXWW D*RIFHHEKHQOD QR 3HUVLVFKHU A DB Q XIQRX V
GHQ -DKUHQ ELV() Q+*RINWOLFKHQ %XOJDUIGHYU ADAK BQHH8Q@WKIQW H &R O
'DEHL ZXUGHQ &ROPKIW KN (ERQQGH GHV ID V-8 VFK XFRGOHFUMLFAX\H 0 L W WA
IDVDRH FROMLIFXM-KUWLO/FIKHQ GHP )OXVV 0EODMIWD X/ ]GWHHUH 8QWHU
WHU LP -DKUKXQGHUBFKIDIQUIABHUNEYWH KIXIURIQHRQWEHVWMIRGHQ LQ 7!
JHUXQJHQ YRQ ]ZHL ZHLW&HUHQ 8 6@MWLHW DBHMQHQ HRIOVD KKIWHP +DXSWYHUEUHL
ORQJROLYFKHRRQJIRGIOU GLH HLQ]JLJH 6WHO®&#)PLW D XKM\RH KKWAHWVRN | Q G H
&KLQHVLVFKHB 5EQWIRVD¥Y 3RSXODWLRQ GDVVWOQR PREGHFHNLMDIDQIHQ V
W X W WoB (W W ,Q QHXHUBHVHUBMVD W 256 JLWLHWWR@HQ GHV OHW]JWHQ :H
NDPHQ ZHLWHUH SQWHUBRWWHQ KLUQMWDOEDWDW ZEWWRGBHOHUKQHUDYWLIHQ
XUVSU*QJOLFKH 9HUEUHDWK @BZHE HOW HBHYLVFKZD ®GVHQWQBB J+U GHQ -
(GHOIDVDQV UHLFKW YRPRQWOR%HHQ 6LERUW JZBIUGHQ LQ GLHVHQ 4XHOC
HQ *EHU ,QGRFKLQD XQ®BH KBQQKWDW BIHWU 8 Q WHWDIING BQU FKU +ALHKK D O\

=*$3 OLWWHLOXQJHQ -DKUJDQJ



IDXIHQGH 3URMHNWH

(1 $X%HUGHP VROGH®Q GILXQWHER
VHP $XWRU JH]+FKW HW H- DK\EIDLVDH
VDQH LP DXWRFKWKRQH®HIH WERHQ
ELHW GLHVHU 8QWHUDURDB K \GIHIF
VHLQ 1RFK YRU HLQLJHM SDKUXQ
LQ $VHUEDLGVFKDQ XP GDLQIQ +DEGS
%DNX &ROFKLVFKH (GHOMBVBQHQUY
$Q]DKO-YRU OLWWOH DO EZ WLBB bl7s 0
LVW GLHVH 3RSXODWLRQs+tQ]B0Q
WHQ ]XIROJH YHUPXWO MWKROROR YV
/(1 SHVWYRUNRPPHGEHWL V@MW
ZHLWHU Q|UGOLFK LQ HLRUM®QHQ
'DIJHVWDQ LQ GHU 5XVVLYHRKHQ $|G
XQG NRSIVWIUNHUH %H\VW IQIGGH P
WHQ KLQ ]XU LUDQLVFKEBQ$BQD
GHV $UDVAXVVHM $SUD[HRWEXFK
*HUDGH GHU Q|UGOLFK HOXYIVDU G H VW
WXQJIVIHELHWYV LVW VHJHL WD EKPH K
SROLWLVFKHU ,QVWDELQLW WD QHS U,IQW8 V
1RFK XQJ*QVWLJHU VEHKWVGLIHQ6NRKXBW
WLRQ GHV 1RUGNDXNDVGWEKHQ (G DDYID®RM D V EQ \CKRIND Q LIEG W XXBEH U V X F K
3 F VHSWHOXVYLRODVHEHBREHVWIQGHQ YRU /RND®H SHVVHMWQ
SXODWLRQHQ VLQG VHKIHQUDHPHDMUL BR@JROLVFKH W SLIQHUIWHD PHWWHO DV
(1 5HOLNWSRS X0 DWDRQ HY BIf KYWIDH KD E H QVHHIDRXW O Y WK GH.UF KWL Q F K
UHQ XQWHU DQGHUHP OXIVEAHQLANPQWHQ +\EUEGDWQIAKELXH) NRPBW LQ 7DG
GRUWLJH 3RSXODWLRQ Z4+KIBWQL FeKabs & FSMIDIW OLVMD Q L@ GHQ $XHQ GHV $P.
DEHU DXFK QLFKW H({SOL)NNFKWEBQWHWWODQJ BHIVQEVF'D B KD@D X IHV
/(1 '"HU H[ VLWX % HVBMMMOBQGAIHAKHD *EHUDO M YIVHDIDHF KM K KHQEG .RIDUQ
SQWHUDUW LQ (XURSD IGULW WIURKRWFKHPQ6\UD' DUMD GLIOIOD VIOUR KIHU DXFK LP
EHOOH KIUHQ $XVVHW]XQJHQ DROREXWKRYPRU $Rs5RWEXF
$XFK XP 7DOLVFKF)DWIFBUDUWHQ VLQG DXV GhHYHP *BEUBW QHEKWHVW
OLVFKHQYGEV3HUVLYVFXKHEHNN@@W 3+5(%,1 SHUV 0 LHNMWZ D 9|JHO JHVFKIV
F SHUVL¥WVHV QLFKW JX'W HE HAHNMGCHO AL W W H O B IKIDW ZHROKFHK 8 EHL HLQH U
(UVWHUHU LVW VHKU VMWW BQ WO HWW WEHHWH b WIREI® PR D @ FKLHOW | DR/HXQ0 D W L R
QXU QRFK LQ HLQHU % H3/ WD QWD LV KD @ BNGKR/P VZ FOPLIWS$ X VVDIHNUDIW KD W
ELV 9|JHOQ =DKBRIMEWHdP<s020 LQ 7DGHU 1DWXUH 3URWHFWLRQ
-DKU YRUNRPPHQ GVFKLNLVWDQ QXU NOHKRQVIKPLDWIRR@HBQLRQ RI 7
'LH 8QWHUDUW SHUVLFXWDKNXRKQ WHO | D« H3H U
LP ,UDQ GLH )OXVVEHFNNE HNRLY BKIREDWHAO
&KDQGXU XQG $WUHN GRVY 7D®@ &\RE)
GMDNDOLQ XQG NDP LQ\GMW VLR JXR
%HUIJNHWWH YRU,Q 7XUBHUDYVKDQ
PHQLVWDQ LVW VLH LPQBNQ@W KD §D
5HVHUYH YRUKDQGHQ $2X%KHOU GX\W J
HLQ =XFKW]HQWUXP(LQ XMED EBOIDQ G
'"XUFK HLQHQ (U O DWW GHKW EWeHK
3UIVLGHQWHQ 7XUNPHQNRWPQV BLE
WRWDOHV -DIJGYHUERW 3+ GR BV Hb6 X
1XU I+U GLH +HUUVFKRHU YZRQVKH
ZXUGH HLQH $XVQDKPH WH.MIDRX W L W
WHQ 8QWHU
OLWWHODVLDWLVFKH 8Q$WIUDDWM®Q
HU 61U "DUMD ‘53.Q5|D=‘D[DJQGQ\ )3)\/'%/[0)L%QFKL S5B3@DDVYVD@EXYV FROFKERRVIEQUREKLL
WXUFHVWDRLBAXV'DUMDFLYBW X QRVD Fr,/ 27 7 S FFIEHERE I LR B
7DGVFKLNLVWDQ ODXWPHRMWENHAKWG KD X U F K
GVFKLNLVFKBRQs@66629 GHQ %DX DXVJHGHKQW HLR BbBI@ HQ/ H UX QENU L FKW H W
QDKH]X DXVJHVWRUEG® 'UD IGHIVIMHND QIO H GIDH/ \Q BWH ¥ B LBRKWIKUD UW L C
QHUEUHLWXQJVJHELHW ZXWUEBUHL WX®H VEDW U L H WHDQV HDL MLAHPHOQ F&HIQ X ¢ J VHL
VLHE]JLJHU -DKUH LP SR UQWHHIWDHI WDHIG 16 ¥ D BKE URIFKW QL KX WEH QU HQW X QJV J
DXVJHZLOGHUW GLH PLA HIHQQORINDH M\E YD G L VI |GXHAIHE 5L Gkl USBHQ V 0L W W
VDQHQ K\EULGLVLHUWH® HWDWUWH® DY HULIHVM P *HELHW «\QW\I W W 4 QVGHIO 0L W M

E$¥§ngUDBNBM&@QKQJFR@EQVFXBWHUDIV
Q)

R -DQ .RQDV

=*$3 OLWWHLOXQJHQ “DKUJDQJ THIW



IDXIHQGH 3URMHNWH

WHUDUW LVW GHU XKL ZHUBLNOQIDQXQG % HVWDQRQGHWLXPKXWIRQ BGIHIG Q)
FKU\WWRPHIOHODWLQ S8VEHNLIG/WHIQLIQQ7GKBY FKLNLVW DINNHYWRUIKNRRGPHAERQGHU MH Z
5HJLRQ GHYVY $UDOVHHV 8QVHoHUQ B M\HVQI CDG ¥4Qx2 P LWHWRIQQGHKL QD DXl JHQHWI
YRUNRPPH@sMR&SF (%,1 *,6&+(*6(//6&+$)nh5 $H7(1 81" YHUL¢]JUHHWQD O
SHUV OLWW 3238/%7,2166&+8FH 9 =*$3 EH

'DV WDGVFKLNLVFKH BPIZMAIOW YV WKDO/OIW H Q EZXBEKWIHXWSHQ LQQIKMURSD
NRPLWHH ZLOO QXQ PLWLONPIQHBMKFKEBNEHNLVWDMHW LLREBODHRVH BEXKH XQG ¢
JLOQQHQ ZRIleU DOV 6WDWNWVXFKDHUWBDXWZLUG HUBRBWHD LQ 3LOVHQ KIOW P/
5XVVvODQG EHVWHOOW ZXUGHQ 'HU /HLWHU VFKLHGHQH 8QWHUDUWHQ
GHVY .RPLWHHV VSUDFK 6GDVWWXPQVLERVIMQQ GDBYDQ 3 F SHUVWHXNIVFKDQ 5LQ.
)DVDQH GDQQ IUHLJHODVV@ QDASDUG ARUGROX P 3 GLHHMNRDIWFKRQHBXYLQJIL
OHQ 6HLWHQV GHV LKP XQWFHKHV/QMKHHIDGHY G HND GRDWDL BQAVIFWRODF KLF XV
JRUVWLQVWLWXWY KHL %3 HVNIEHIRA BGWY VA BIHHEKWD X3 V8 L Q Bl DRV DRXKU\VRPHO
ZHGHU QXU LQ 9ROLHUH@HGOGE®DH-RWONA X2+ BKHNR N X&XQQGHVXVEKHM 5E QWIRWYDXQL
RGHU LQ DEJHJUHQ]WHQD*HEZHWNRB QD R %WJIH Z L OVGX\PML D®QLAK K \FB Q Fl DEIDBQ
KDOE GHV $UHDOV GHU DXGMR/AKWKRDBR® BW PLWKGEG&HID Q& WRFKUW.KNRQHQ 5L
WHUDUWHQ XU -DJG 1UEBQIHDWDWD/W\M QGGAVMI GHQ W I FV @O OIBRP RNMJIOG OI1L3) JHD V D (
,Q GHUDUWLJHQ $QVIWFK® E FoWVKEUMDWEHF R O R URURRXWVWXYV X GQ\3)FVO Q
GXUFKDXV HLQ 5LVLNR BHNMWbdHU +sBWLGho,<s UXGQWWUDXFEK )MDWD/MQU D X F k
VLHUXQJ ,P 5DKPHQ HLQHV WMHZHURMHBNW Lsddi®W LR OFKLVFKHB (EHEORDVBRQF X
WHV ] X QDFKKDOWLJHU 1DWXY4YUHVVREYIMHD XWWOWRKD JRLAHLVFKHU3 5 EQ PIDY DR
]1XQJ ZLUG YHUVXFKW HULK I$XRWEHIGWUN QY QHL QJE VRKID® W|UGD LFAXKGBU Yo X QV
DXl DXWRFKWKRQH )DV DQHEXNHWHI DADVNQVLEFK GREXWWHERVIEHGBEMRBRQ DOV
HUUHLFKHQ GLH ,QVHOQ YHUEHLWHEX UGWH 9|]JHO VWDPPHQ

'"HU (GHOIDVDQ LQVIHVYVODPW ZLIQGGHUHUVHLWMOIKWLEGEH) XPSRUWHQ LQ GLI
GHU 5RWHQ, Bl&MWP®BE& H U PLW GHU (LQE*UJHUXE@IXVRQVIRQUHHQWZHGHU K|
DQLVFKHQ 5LIQBKDWHDW RGHU LQ *HKHJHK
QHQ DXI +RNDXOLER/WRUEHQ
EHIRQQHQ ZR NBVQHVDPW LVW GLH 6LW
DXWRFKWKRQWHKK K@M HQ 8QWHUDUWH (

RGHU (GHOIODWRG@GDBD SA$HNKU $ X1
OHE @&+, JUXQG GHV HXURSILVFKH(
$0$12 'LHVWDQGY DQ UHLQUDVVLJHC

6LWXDWLRQ VOKLIMSH®DHQ 8QWHUDUWHDQ
EHGDUI GDKHIUQZWILW/X 6LWXDWLRQ KDW
UHU 8QWHUVXFIKKQJHQU :RUOG 3KHDVDC
)s//(s *DUVRQ3% YRU HLQLJHQ -DKUHQ

VHQJUXSSH (GHOIDVDQH J

UHQ YRUUDQJLJHV =LHO LV
SQWHUVFKLHERSFKLYRUKDQGHQHQ %HVW
QHVLVFKHU 8QW®XQWHUDUWHQ UHLQ ]X

DUWHDQ  QWHUHVVH GHU =«FKWHU C
&KLZD 5LQBVDLD Q XV FROFKLF)@\RFFK&L\@"RI-H’QOQJI@WRORPHQ]\N ||UGHUQ 6HLWGHP WULII
-DURVODY 9RJHOWDQ] ZHUGHQ DOGHILYRDQHWZD JHKQ ELV
&KLQD YHUVHAKUHHQJIDJLHUWH.Qs7=«F K\
/)¢ 17(5187,218/ DOV OGIHYN 8QWHUDUWHQ GHV (G HGIDVDRI% XD WAHHL E L\

FRQFHUQ DOVR XQJHIINBEHWEHIMDIOVWXIW 7D NMRIERBLHFK XP (UIDKUXQJH
'LHV N|QQWH VLFK DEHXQ® GRWO UYARIPLGXQJ BEKMBU 'SQWHK WHUIWE BI % L J |
PDQ ZLH VFKRQ EHL YLHEGHYKWEE UHQ/BRMU DXQWPKIOQ H % OH G K 3B %IXQGE U |
JHODUWHQ DXFK GHP BRUGR RO®H WMRKHK®! . ULVSKURHQNAMIHP BEIWW U U GLH
SUWNRQ]H9OMW®%<] %&s VFKLHGHQ LQ GHU .|USHUJWH&HLKUHMHEXQ@LWJIOLHGH |
858)7 *5209(6 1,21 (ILVWHQ] GHV ZHL%HQ +DE&VHIQ EW XIPIGNVFHEH X W O L |
e IROJHQG GLHZHL@ZJHO GHOHLQEUDXHQ ZRKO GLH 7LHUH LP =RR 3L
GHXWOLFK XQWHUVFKLH/GH@HQ 8QWHQBUMIWXISGOH BOWRMUNOLFK VHOEHQ
SHQ GHV (GHOIDVDQV LWXPKXQHGH S PWHRFKRQ®UEBQHMQ OB BEWHU (GHO
DXIVSOLWMWHHUY OLWWQWHWDUWHQ NRQQWH G VMHK PRIS KRRPBR ILOOHP L
JHQWUDODVLDWLVFKH ZHIK% ALV H 1B @MW+ BLVXD)G GHM ERKEZHLD XDEHU D)
DUWJUXSSH LVW YRQ G HIHD QEHLIGH® *&IX\E 8 Q U WH® QIBIHY )DYBAHQ % HQ
UHODWLY GHXWOLFK PR® SKROQRHKVYFKRTNHWMDP@NUHLFK XQG gVWHUUH
VFKLHGHQ )DVIBQ F VKPALVKHU QREKUYIHFXEBHQ 4XHOOH DEVW

(LQH (UIDVVXQJ GHU RQW N H @& M/ 06 ‘HDWBDIQMULH (UIXUW YRQ &K
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= 0

ORQJROLVFKHWBKDQUDIMOQRFROFKLEREG PROHB GHKDIVDYOQRY FROFKERRVINOVEBRZ)RWRY -DURVODY

GHU ]X "'5 =HLWHQ D X |JBNVXQEEX B KBY FWVYQ UBRBOKIL)P VDR FGHFROOBWEXO/LFKH!
WHQ .RQWDNWH ]XU 6RZMBWD®DRQW D I8 QW WRXNDMIB W IB® VD QY HUVXERBOIRUG
WHUDUWHQ HLQUJHI+KU W5 IXQRJG DWHDRDP M K W SAREIF\W L \OALKFHKKUWH U % X QYW IDR XMW U S H \
,Q]ZLVFKHQ VLQG GLH X6KIDIBE BQWR@GERROXVFKX)®D 7HLO LVW EHL GLHVHQ
DXIJUXQG GHU NOHLQHQVDHQH WL PKMRKBQWKY 5+UWDGHY ,PSR4bW BsEsHN D Q ¢
WHLOZHLVH VWDUN LQJNMP®K® HAW D QEMKUN GQRIVD BBIQY OLWW 7DEHOOH
ZHUGHQ OLWJOLHGHUQ GHUD:B%GEHIGHIVFKDQ35LQJOURPDRLDQFKL 5LQJIDVDQ]
IDVDQH ]XIROJH LQ (XURRDHUBOWHDEQWHKIWLYVFKHUPBH @QIQIJHEOLFK UHLQEO-
JHKDOWHQ 7DEHOOH IDVBQF PRQJROAHWIXRKRIZP Ve GOLFKHQ 1HZ OH[LFR
"LH ,Q]XFKW |X % HUWVEFK—+O

JHULQJHU )UXFKWEDUNHLW [XQG 'H %HVWDQG EHNLLHVWPQG
JHQHUDWLRQVHUVRKHLQXQJIHQ BYlbRo | oLWJOLHGHUQ GHY YLD $QIDKO
IDFKZXFKV %HLGHYV ZOWHGHUWQ:QGHUWLHUHGHOIDVDQHQ RETAVATS Rt
3LOVHQ EHL HLQLJHQ 3DDUHQ GHRPRYWHXU OLWWHOHXURSD
DQFKL 5LQJIDVDQV [XQG GHV |=DUXG “XFKWWLHUH  [-XQIWLHUH

Q\ )DVDQV EHREDFKWHW—ZHKUHO6

VLFK DQGHUH 3DDUH B HF KM @ BKLEEWEYOQNUHLFK &0

JHLIJHQ LFKWLJ VEQG QORI CHE  oonl & D
(UIDKUXQJHQ LQ 3LQVHG KIXILIH
8PYHUSDDUXQJHO LerFwiiBFPERR®I00H!

JHULQJHQ *HQSRRDY P RERPGUYEHU %HOILHQ &b
YLWDOHQ 1DFKZXFKY FXNHWYRHOHQILHUS| %HUOLQ &D
,Q 3LOVHQ ZXUGH DXEKEHREPFKWHWo 15
GDVV JLHPOLFK YLHOH %GV@VV'D:%/&JO:#OOHL '
GXUFK OHUOHW]XQIHQ U WE'L:%FK‘""' : 2
YHUORUHQ JHKHQ G \Flﬁ)j gV 8hegHy PRIV Foye K
- 0
ZLOG VLQG ] % ‘DLFJ\%% Eé)\,MER%'EEé)WOHL HUORVFKHQ
ORQJROLVFKH 5LQJIBVDOQH XT D
3 F VWUDXFKL 0 .0OD & D

6LWXDWLRQ LQ GHQ 836$ WRUTXDWX¥RR ORVNDX &D

,P ORPHQW JLEW-HVtO 6HO
86% 1+Ql EHGHXWHQGH F=IBYXNFR'Y 0I00HY %D
YRQ (GHOIDVDQHQ [$QGA BD\FH LHUS %HUOLQ &b
6WHYH )DXELRQ -R%@Ddb’ﬁ@\?b%ﬂf '
&RQRU .HHJDQ XQ4G -DBHIREBIHVNGHY &D

$0(6 3555 SHUV oLwWwWS Y ofigVLFRORU"

GLHVHQ ZHUGHQ YHUVFKL G Qbluv oLWWHLOXQJ YRQ &KULVWLDQ 0|OOHU

SQWHUDUWHQ JHKDOWHQ &HPLERQ HWUY OLWWHLOXQJ YRQ (UZLQ %XUNDUW .RRUGLQD

VEKHU 5LQ3]|BVMKRUTXD leU gVWHUUHLFK JHPI% SHUV OLWW YRQ ODQIUHG 3UDVFK
JHPI% SHUV OLWWHLOXQJ YRQ 6LUR 6HUHQD &HQVXV .RRL

WXV)RUPRVD 5LJIFDVDQ SUWHQUHLQKHLW

IRUPRVDQBQ®GVFKXULVFKHUE3IF NDESRIMHKHQ =ZHLIHO DQ GHU $UWHQUHLQKHLW GHU

S5LQJIDYDKR SDOMREVL

GR 5LQJBDVD®DJHQERMMEHRLH $QJIDEHQ ]XU 3RSXODWLRQ GHU (GHOIDVDQ XQG %XQWID\
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GHQHQ (GIOIDWY Rl &HQWUDO (XUR:
VDQXQWHWNUMWH®VW FRQFHUQY E\ ,
DXIPHUNVZRPXOG WKLQN RI LW DV D
]X PDFKHQVBBWLHY +RZHYHU PDQ\ R
7RPD& 3HAWBIHFLHY WKDW DUH GLVW!
30DNDW L@VLD WR WKH &DXFDVXV OR
$ *U|%H DONDQV DUH WKUHDWHQ
WVFKHFKLYFHHW 7KH ¢UVW LQWURG.
XQG HQJOPFREBUHDVDQWY LQ &HQWL
9HUVLRQ HQDFH EHWZHHQ DQG
ZRUIHQ X&DXFDVXV 3BHBVBRWNKLF;
(IHPS DQG ODWHU ZLWKFORRRI@O |
ODUH GUXROHEXYG &KLQHVH 5LQJ
ODVVHQ GIKH{ DMB QFV W RUTXDW X V
DQ LQWHUHVVKHWXWRFK WKRQRXV S
5 KW HWKHHER XWK &DXFDVLDQ 3KF
LOW 'LWLOHXWH[WLQFW GXH WR K\
VFKH 9HUVLRWUWRWE XFHG SKHDVDQWV
JLVK DQG *DPH 'HSDUWEB g V0 LAMWHEOCELOHDMWW L Q @GR MV HVX B Y B/RAH. IHVX QRN P X
ZXUG#d(6 3555 SHUV OLWW  'LH RQ H[LVWV RQ WKH IRXU V}
9|JHO KDEHQ VLFK DQ GDMMRUWLJIJHQ VHKU DURXQG WKH &DVSLDQ 6HI
WURFNHQHQ %HGLQJXQJHQ HX$X W& UHSD \ODAQ N HDK & KK RV WIKIH® P D\ EH WKL
s0(6 3555 SHUV OLWW X @GWKDMDPHY 3IDUU (ODUQ \%XKHN K'DAJ @DWD RQ W
$VLHQV KDW 1RUGDPHURRD GLHUPWRAD IGAHKU ,* (B H & HIQWDWIH® $&/MD LQGLFD
GLH JU|%WH 3RSXODWLRQ®S$YRX WK EXD\DLYE K 18 Q Q MUKIHGP 3DDH/ IRV FJ L WIX U E K WW
5LQJIDVDQHQ GD MIKUGBLAK LGHQHD HIW ZBH $ X VIVXM WY L @ DUR[BWW H. Q SRV VLE
GHUWH %HVWIQGH LQ JQR%&HQVIXNG FRR UMGE Q D W R D VEIHR)PH\E D \MRBZD@EE X @ F K L L
JHHUQWH W-30Z6H34&HSHUV5RODQG :LUWK I+U , QIR UPDWHRI® G [SDEHRQ WKHLU L
OLWW  1DKH]X MHGHU *86K % XIQEBHWWMGBHY GHVWRBHHOMDYM RQGJH QXPE
KDW HLQH HWDEOLHUWHQARURMBWRERQOB Y LEE UG HEKQH B ¥ Q& WS\DIWIHWHD O RRPLQJ
VHU 8QWHUDUW 'D HV ZHQQJHUQIRBEPWWLRQHOD X DHKWEY HEWWERHUH ZHU
RQHQ *EHU GHQ %HVWDWRQV&BQNMLWKRWLRQ & QG RKK/W KRQRAVHOXEY SHF
GHQHQ 8QWHUDUWHQ L@ L\MWHIHDY UHBWs DIQINWA Q B IL HUSMAVOR SIBIHOD VD\WRB/R Y H U
-DPHV 3IDUU LP $PHULBRQDIRMMXQRGWLXUDOL BDRMKLPRYD EBHHGYV WR EH
DQG :DWHUIRZO 6RFLHWG HDID KD BHQHD GV F K(ONH YAM®D G L IVIRUE H 3K IVXIELY S F
1RWL] YHU|ITHQWOLFKW 6H®@ J3H U= B UUGIEH QG HD V FE X\ @ RIOFSBEBRNLD Q XV YHUV
IDVDQKDOWHU LQ GHQ 8WWEQWWHW VLFK EHL DUH NHSW LQ WKH =RRORJL
LKP ]X PHOGHQ GDPLW HU HLQH hEHUVLFKW *DUGHQ LQ 3LO]JHQ &]JHFK ¢
*EHU GLH QRUGDPHULNDSXPWPEKHQ 9ROLHUHQ LQ (XURSH ZLWKRXW 3LOJF
EHVWIQGH HUVWHOOHQ NIDV&® 5LQJ QHFNHBKBKNEEDSMFLHY 7KHVH SRSXO
8P DX| GLH 6LWXDW LR BRXVYFHRIOWFIKIERARQ LY P DQRP RQO\ IHZ IRXQGHU

0DQGVFKXULVFK K DBLIQXVDRR O F KRR V3 500D J}
-DURVODY 9RJHOWDQ] W

8QWHUDUW ,PSRUWHXU =HLWSXQNW GHV ,PSRUWV LQ GLH 86%

3 F WDOLVFKHQVLV $QG\ OD\FHQ LQ GHQ OHW]WHQ JHKQ -OKUHQ

3 F FROFKLFXV $QG\ OD\FHQ LQ GHQ OHW]WHQ JHKQ -OKUHQ

3 F ]DUXGQ\L $QG\ OD\FHQ LQ GHQ OHW]WHQ JHKQ -OKUHQ

3 F PRQJROLFXV $QG\ OD\FHQ LQ GHQ OHW]WHQ JHKQ -OKUHQ

3 Y YHUVLFRORU *XQWHU +HLQ *EHU +RJOH =RR 6DOW /DNH &LVOH\WYWDKQ JHKQ -DKUHQ GHQ
3 F JHUDIVFKDQLFXV &KLFN 'ULVFROO *EHU =RR 6DQ|'LHJR .DOLIRUQLHQ

3 F VWUDXFKL OLFKLJDQ )LVK DQG *DPH 'HS[DUWPHQW YHEUXDU

3 F ELDQFKLL 2UHJRQ )LVK DQG *DPH 'HSDUWPHQW VSIWH HU -DKUH

3 F FROFKLFXV ,GDKR )LVK DQG *DPH 'HSDUWPHQW OLWWH GHU HU -DKUH

3 F SDOODVL ODF )DUODQHV 3KHDVDQW )DUP {DQHVYLOOH :LVFRQVHQ® -DKUH SIWH HU ELV

7TDEHOOH ,Q GHQ 86%$ JHKDOWHQH (GHOIDVDQ 8QWHUDUWHQ QDFK -$0(6 3)$55 SHUV O0OLWW

=*$3 OLWWHLOXQJHQ -DKUJDQJ



IDXIHQGH 3URMHNWH

EUHHGLQJ LV D SUREOHP 7UD@LI3IFH»LQH|QWVVVXJEFW 0 BROVDUID DUMMY -DSDQHVH

VSHFLH\FROFM@BW\HUVLFR 6R¢ D /(9(5 & 1IDWXUDOL]JHG %LUGV RI
g H Q GHOIDRQQPDUX S/RY GRQ s

DUH NHSW LQ WKH 863 D/(3§ ‘é’ 'é]g'u I-ﬁljﬁ FEVK lel) &+< 7KH JHRJUDSKLF YDUL

VHYHUDO IUHH UDQJlesss‘iB&XODA/SHRLQV FROFHSWV DFO® V'@ HFE DML KN FROFKLFXV

F WRUIDQDWXQMXPEHU Rl 86 GWMPDWWH V.Q &XUUHQW 2UQLW KRQRK R ¥RB@MLAH +
LQFOXGLQJ D VXSSRVHGOYR$(5@E§®VI\‘IR§F§S)§9*DWEF§ HV®ii(s & JDVDQH 3IDXHQ 3HUOK
QYDVLY ELUEGHWUWLQUEHLWHWH $XIODJH 2HL

RB F ELD'@FKIIH'Z OH[LFR ?K%PSB *OREDO (QYLURQPHQW®HUBIBVHMDPBEK &R S5HXWOLQJIH!
3H& 3LO]JHQ =RR KDV PDGH D SRVWH R 1,:21 .& +(((s &' $Q DPSOL¢FDWI

WKH GLIITHUHQW VXEVSHFELHV $vH REHQWUDEKHDVRIQWWH SK\ORJHQHWLF VSHFLHYV
VSUHDG WR GUDZ DWWH(?W‘B‘ﬁébVWWK%%&Q}WUYDWLRQ $FWLRQ 30DQ

%LUG/LIH 66& "3 KDY D QMW : :s1+ ; 3K\ORJHR
OHFWHG JDOOL#ﬂu’P&WD[DGSWfSHDOLVW *URXS ,8&1 *ODDED SHALRV]WHK B QG J3 R BIY¥ NBIGXS/K
62&,(79257+( &16(59%7,22) B¢ DQG &DPEULGJH 8. DQG WKH AROFE I3X&KXVQDQWOROHEXODU 3K

&, (651 238/$7,216 =*$3 VXSSRUWWWRFLDWLRQ 5HDGLQJ 8. YDIQG (YSSOXWLRQ
LQYHVWLJDWLRQV DER)(Wg(WRH \FXEF\Pg"H*IﬂALEi-WQB \ 726 RLWEK V'EQel2DR$ +  er621 3-

LWXWLRQ 3UHVV LQIJWHR®G' & YLGHQFH IRU DSSDUHQW
/DMLNLVWDQ ZLWK /4-$55 621& 2 $Q $WODV RI WKH %D WE'G RILD/KHKH VKDUHG SDUDVL
‘HVWHUQ 3DOHDUFWLF 3ULQFHABR® LB-QL YHROIRUN 3HWWWH UV
ILWHUDWXU BULQFHWRQ 1HZ -HUVH\ 7203.,16 '0  *s((1081 -9 2B(576213%
$%'863/<5029, HG 5HG 'DWD %RRN ReopWHhia 7KH 3KHDVDQW (RRQR 3\ 7KH UROH Rl VKDUHG
7TDMLN 665 'XVKDQEH ODQDJHPHQW DQG &RQVHUYDWL® QV K46 HBRURAMYRQ RI ZLOGOLI!
$121<0286 .RVPRV ,9WK &RYHURQEBRY ®%RRNV 2[IRUG JDOOLQDUXP LQ WKH ULQJ QHF
< ( 'LH (GHOIDVDQH $YLRWRHVUGWBDQWULGJIH -RXUQDO
%s'/,)( 17(51$7,218/ 3KDVLDQXV FROWKREPOVO 'HXWVFKH $XVJIDEH
,Q ,8&l1 ,8&1 5HG /LVW RLIKUHEIWHQHEGH 3KHDVDQWYVY Ré1WKH :RUQGHOIDVDQ $ODUP + (V
6SHFLHV 9HUVLRQ 227 LXPQUWHKYRIMW RUFVWLWXWLRQ 3UH3B/5XQGEULHI
OHW]WHU =XJULII <268 < 7KH %LUGV Rl -DSDQu/7(RGDQVIGHOIDVDQH 'LH $UWHQ
%69%<)$ &KDUDFWHULVDWLRQ RRMWRGLYKUVL&/\DSDQHVH IDVDQH 6SH]LHV LQ )DUEH 9HUC
,Q *OREDO %LRGLYHUVLW)\ $MYHYVYBHRW > 3G Rss9/(0 <1 %RWWURS
+ +H\ZRRG &DPEULGJH 8QLYHUVIEWORWH¥VIDULDWLRQ RI ODQFKXULDQ
&DPEULGJH 3KHDVIK®WLDQXV FRQF KIRAXW
Y%() = 'LOG *DOOLIRUP DQG *UXLORAP %LUGNHUUHG IURP OLWR f@v(eg%v ()PLFN
$YHV *DOOLIRUPHV DQG *UXEFRIMHRO EQIWK®S 6HTXHQFHYV Ibd R
$UFKDHRORJLFDO 5HFRUG RI %X@WWWER ,QWHUQD DDuUvVwuU
WLRQDO -RXUQDO RI 2VWHRD4FKRHRQRYY 7D[RQRP\ RI 3KD O]QFKHQJODGEDEFK
%() = /IDWH 30HLVWRFHQH NQGQtRORFH®HI .XURGD DQG { OBYLENK HIGGHU MDFNH Q:
DYLIDXQD IURP WKUHH FDYHV$iQQ PMIOH YRIF MQUW Y\ RRIO G REXWVXVKD

:XFKWVWDWLRQ |oUV]_LD.I\V\4o’-|QZEHU-|\ZSFDPQI—3URMHNW ITUGHUW ZXUGH HLQH
DXIJHEDXW  HKHPDOLJH 3XGX .IILJDQODJH I+U GLH
P LHQKDOWXQJ XPJRHQWDRBWOW XQG
YRQ )UDQN 2EHUZ asﬁlli’]:;JHEDXWH 6WDKOFRQWOQ NQHUH N DHPMHRH U
DOV /DERU XQG +DOWXQJV$HUW HQFVEW X ] WKHIGIUH QW

6FKRQ VHLW YLHOHQ {BKUYU® G HU GAMDW GRE VROGH® IBVS]QUUINEKH
=22/2%,68+(*(6(//6&+3)7h5 B7(1 VRZRKO LQ ,QQHQWHUUD BLBIQHRDGR WIXKK6 MW D % H
81' 238/$7,2166&+81H 9 =*$FIX%HQIHKHIHQ JHKDOWHQ XQG/HBHPBREKWHW
0D% QDKPHQ ]XP ORQLWRHUGHQAQRPWIDNWH ]XP =RRO6DQWLDJR
8QWHUVXFKXQJ GHU %YHVWIGEH@WBVOM IJHUDGH HDPQH =XFKWVWDWLRQ
VHQIURKRIQWRGHUPD GHUZXQVHLQHP *HOIQGH HLQ(HDLEKWHW KDW
KDXSWVIFKOLFK LQ &KL@MKUYRHUNRPPWHQHRWP PHQ *HPEHWAHPRP HU#]RR OHLS]
QXU GUHL =HQWLPHWHWROR®E (UVIPDKRKK@LMQ JHVDPPHOW ZHUGHQ
VHLQHU EHVRQGHUHQ %BXHNBHR OWDIEH OBL3IRSXODWLRQ DXI]XEDX
.DXOTXDSSHQ ZHUGHQ H@ H'IDEHR MBSKGBOW GLH )UDJH GHYV
VDFN GHV O0IQQFKHQV DIXOEKZBKWHW XAHS/ &K\WULGSLO]JHV
DOV IHUWLJH )U|VFKFKH%D&/D[XIVBKRSKF\NWEGLXP GHQGUR
LVW YRU DOOHP GXUFK EDWEBERO]) XHEHRRGBOOV [XP
8PZDQGOXQJ GHU N KGHMBRNIDQLGYHDHU $PSKLELHQDUW
QLVFKHQ 5HJHQZIOGHU EMLWWDHHQ NOQQWH HLQH ZLFKWL
WDJHQ JHIIKUGHW *HQDKHSRROSKHODWLBRBAY 8QLYHUVLWIW
]JDKOHQ VLQG DEHU XQE$QN®QIW %HOOR LQ 6DQWLDJR ZLUG

'HU =RR /HLS]LJ KDW 6QIXQHILQH $QDO\WVHP|JOLFKNHLW
]IXVDPPHQ PLW GHU =*$B3XRGHGAHIHULFKWHW VR GDVV
JDFKJHLWVFKULIW 5(37,GHUQ'BRWFBI)SFK LQ &KLOH VHOEHU
FLYyQ NP V* GOLFK GRUIGDKISWWHWOGAN. UG OHKU ]X
6DQWLDJR QDKH GHU . \GWHVIHHOBURM@HNWQHP NRPPHQGHQ
=XFKW XQG )RUVFKXQIWHWIWLRIQ HUULFKWHWQI BRUOBRGHUPD EROWRLHOH[DQGHU *
$XI GHP *HOIQGH GHU GRUWLJHQ 8QLYHU

=*$3 OLWWHLOXQJHQ “DKUJDQJ THIW




