
,QIREULHI�GHV�29�%LQJHQ�DP�5KHLQ 
7+:-1HZVOHWWHU�I�U�DQJHKHQGH�+HOIHUDQZlUWHU�LQQHQ 

:LOONRPPHQ�LP�7HFKQLVFKHQ�+LOIVZHUN�XQG�LQ�XQVHUHP�2UWVYHUEDQG�%LQJHQ�DP�5KHLQ��
'LHVHU�,QIREULHI�VROO�(XFK�KHOIHQ��HLQHQ�(LQEOLFN�LQ�GLH�$XVELOGXQJ�]X�EHNRPPHQ�� 

:LU� HUOlXWHUQ� GHQ� PRPHQWDQHQ� $EODXI� GHU� 7+:-9HUDQVWDOWXQJHQ� XQWHU� &RURQD-
EHGLQJXQJHQ��:LH� LQ�XQVHUHP�2UWVYHUEDQG�]XU�=HLW�GLH�*UXQGDXVELOGXQJ� I�U�+HOIHUDQ�
ZlUWHU�LQQHQ�GXUFKJHI�KUW�ZLUG�XQG�JHEHQ�(XFK�,QIRUPDWLRQHQ��EHU�GLH�$XVELOGXQJ�]XU��

7+:�+HOIHULQ�E]Z��]XP�7+:�+HOIHU��'D]X�
,QIRUPDWLRQHQ�]XU�%HNOHLGXQJVDXVVWDWWXQJ��
HLQ�%HLVSLHO�]X�HLQHU�$XVELOGXQJVYHUDQVWDO�
WXQJ� XQG� HLQHQ� $XV]XJ� ]X� HLQHP� XQVHUHU�
DNWXHOOHQ�(LQVlW]H�� 

:HQQ�'X�QRFK�ZHLWHUH�)UDJHQ�KDVW��UXI�XQV�
ELWWH�DQ�RGHU�VFKUHLEH�HLQH�0DLO�DQ�� 

29-%LQJHQ#7+:�GH 

9LHO�6SD��EHLP�/HVHQ�XQG�ELWWH�� 
EOHLE�JHVXQG� 
 
'HLQ�2UWVYHUEDQG 

-DQXDU����� 

:LOONRPPHQ�]X�XQVHUHP�,QIREULHI�XQG�'DQNH�I�U�(XHU�,QWHUHVVH� 

'DV�7HFKQLVFKH�+LOIVZHUN�LVW�GLH�%HY|ONHUXQJVVFKXW]RUJDQLVDWLRQ�GHV�%XQGHV�� 

7lJOLFK�KLOIW�GDV�7+:�LQ�'HXWVFKODQG��'LH�(LQVDW]RSWLRQHQ�VLQG�GDEHL�YLHOIlOWLJ��HKUHQDPW�

OLFKH�+HOIHULQQHQ�XQG�+HOIHU�GHV�7+:�UHWWHQ�0HQVFKHQ�XQG�7LHUH��EHUJHQ�6DFKJ�WHU��SXP�

SHQ�.HOOHU�DXV�XQG�VW�W]HQ�HLQVWXU]JHIlKUGHWH�*HElXGH�DE��$XFK�LP�$XVODQG�LVW�GDV�7+:�

UHJHOPl�LJ�LP�(LQVDW]��,P�5DKPHQ�YRQ�6RIRUWKLOIH�EHUJHQ�7+:-.UlIWH�QDFK�(UGEHEHQ�

0HQVFKHQ�DXV�7U�PPHUQ�RGHU�VRUJHQ�I�U�GLH�9HUVRUJXQJ�PLW�VDXEHUHP�7ULQNZDVVHU��,Q�

ODQJIULVWLJHQ�3URMHNWHQ�KHOIHQ�VLH�EHL�KXPDQLWlUHQ�.ULVHQ�XQG�EHLP�:LHGHUDXIEDX�QDFK�

.DWDVWURSKHQ��8P�LPPHU�EHVWHQV�YRUEHUHLWHW�]X�VHLQ��WUDLQLHUHQ�VLH�LQ�LKUHP�2UWVYHUEDQG�

VWHWLJ�LKUH�)lKLJNHLWHQ�XQG�EHVXFKHQ�)RUWELOGXQJHQ�GHU�7+:-6FKXOHQ���'LH�.HUQDXIJDEHQ�

GHV�7+:�XQWHU�DQGHUHP�VLQG� 

· GLH�WHFKQLVFKH�+LOIH�LP�=LYLOVFKXW]�� 

· (LQVlW]H�XQG�0D�QDKPHQ�LP�$XVODQG�LP�$XIWUDJ�GHU�%XQGHVUHJLHUXQJ�� 

· %HNlPSIXQJ�YRQ�.DWDVWURSKHQ��|IIHQWOLFKHQ�1RWVWlQGHQ�XQG�8QJO�FNVIlOOHQ�JU|�H�

UHQ�$XVPD�HV�DXI�$QIRUGHUXQJ�GHU�I�U�GLH�*HIDKUHQDEZHKU�]XVWlQGLJHQ�6WHOOHQ�� 

'D]X�NDQQ�GDV�7+:�DXI�FD���������HKUHQDPWOLFKH�7+:-$QJHK|ULJH�]lKOHQ��GDYRQ�HWZD�

�������-XJHQGOLFKH�XQG�PHKU�DOV��������7+:-$QJHK|ULJH�VLQG�0lGFKHQ�XQG�)UDXHQ��'DV�

7+:�XQWHUJOLHGHUW�VLFK�GDEHL�LQ���/DQGHVYHUElQGH�XQG�����2UWVYHUElQGH�VRZLH���$XVELO�

GXQJV]HQWUHQ�XQG���/RJLVWLN]HQWUHQ�� 

:DV�LVW�GDV�7+:"� 

1lFKVWH�7HUPLQH 

n 7HFKQLVFKHU�=XJ 

�������2QOLQH�:HEH[�7UHIIHQ�������������� 

�������LPPHU��PLWWZRFKV�DE���� 

�������������8KU� 

������ 

n *UXQGDXVELOGXQJ 

�������2QOLQH�:HEH[�7UHIIHQ������������� 

��������LPPHU�IUHLWDJV�DE������� 

��������������8KU 

������� 

:LH�LVW�]XU�=HLW�GHU�$EODXI�GHU�7+:-9HUDQVWDOWXQJ�LP�2UWVYHUEDQG 
�ŽƌŽŶĂ� ŵĂĐŚƚ� ĂƵĐŚ� ǀŽƌ� ĞŝŶĞƌ� ,ŝůĨƐŽƌŐĂŶŝƐĂƟŽŶ� ŶŝĐŚƚ� ŚĂůƚ͘� ^Žŵŝƚ�
ŵƺƐƐĞŶ� ǁŝƌ� ǌƵŵ� ^ĐŚƵƚǌ� ƵŶƐĞƌĞƌ� ,ĞůĨĞƌͬŝŶŶĞŶ� ƵŶĚ� ŝŚƌĞƌ� &ĂŵŝůŝĞŶ�
ĚŝĞ� <ŽŶƚĂŬƚĞ� ĂƵĨ� ĚĂƐ� ŶŽƚǁĞŶĚŝŐƐƚĞ� ďĞƐĐŚƌćŶŬĞŶ͘� �ŝĞ� WƌćƐĞŶǌ-
ĂƵƐďŝůĚƵŶŐ�ŝƐƚ�ďĞŝ�ĚĞƌ��ůĂƌŵƐƚƵĨĞ�ƌŽƚ�;ŶĂĐŚ��ŽƌŽŶĂ�tĂƌŶ–�ƵŶĚ��ŬͲ
ƟŽŶƐƉůĂŶ�Z>W͕�ϳ-dĂŐĞŶ-/ŶǌŝĚĞŶǌ�хϱϬ�&ćůůĞͿ��ĞŝŶŐĞƐƚĞůůƚ͘��ŝĞ��ŝĞŶƐƚĞ�
ŝŵ�KƌƚƐǀĞƌďĂŶĚ�ďĞƐĐŚƌćŶŬĞŶ�ƐŝĐŚ�ĂƵĨ��ŝŶƐćƚǌĞ͕�ƐŽǁŝĞ�DĂƘŶĂŚŵĞŶ�
ǌƵƌ� �ƌŚĂůƚƵŶŐ�ĚĞƌ� �ŝŶƐĂƚǌďĞƌĞŝƚƐĐŚĂŌ�ĚĞƌ� ƚĞĐŚŶŝƐĐŚĞŶ�'ĞƌćƚĞ�ƵŶĚ�
&ĂŚƌǌĞƵŐĞ͘� �ŝĞ� �ƵƐďŝůĚƵŶŐ� ĮŶĚĞƚ� ŝŶ� ĚŝĞƐĞŵ� �ĞŝƚƌĂƵŵ� ĂůƐ� KŶůŝŶĞ-
�ƵƐďŝůĚƵŶŐ�ƉĞƌ�tĞď�ǆ-^ĞŵŝŶĂƌ�ƐƚĂƩ͘��Ɛ�Őŝďƚ�ĚĂďĞŝ�&ĂĐŚĂƵƐďŝůĚƵŶͲ
ŐĞŶ�Ĩƺƌ�ĚĞŶ�ĂŬƟǀĞŶ��ŝĞŶƐƚ͕�'ƌƵŶĚĂƵƐďŝůĚƵŶŐ�Ĩƺƌ�ĚŝĞ�,ĞůĨĞƌĂŶǁćƌͲ
ƚĞƌͬŝŶŶĞŶ� ƵŶĚ��ƵƐďŝůĚƵŶŐƐĂŶŐĞďŽƚĞ� ǀŽŵ� >ĂŶĚĞƐǀĞƌďĂŶĚ� ƵŶĚ� ĚĞƌ�
d,t->ĞŝƚƵŶŐ͘� �ŝĞ� dĞƌŵŝŶĞ� ƐŝŶĚ� ĂƵƐ� ĚĞŵ� >ĞŚƌŐĂŶŐƐŬĂůĞŶĚĞƌ� ĚĞƐ�
KƌƚƐǀĞƌďĂŶĚĞƐ�ǌƵ�ĞŶƚŶĞŚŵĞŶ͘ 

+HOIHUDQZlUWHU�LQ�XQG�QXQ«" 
�Ƶ�ŚĂƐƚ��ŝĐŚ�ĞŶƚƐĐŚŝĞĚĞŶ͕�ĞŚƌĞŶĂŵƚůŝĐŚ�ŝŵ�d,t�
ƚćƟŐ�ǌƵ�ǁĞƌĚĞŶ͕�ƵŶĚ�ǁŝĞ�ŝƐƚ�ĚĞƌ�ǁĞŝƚĞƌĞ��ďůĂƵĨ͍�
/Ŷ� ĚĞŶ� ŶćĐŚƐƚĞŶ� tŽĐŚĞŶ� ƵŶĚ� DŽŶĂƚĞŶ� ĚƵƌĐŚͲ
ůćƵĨƐƚ��Ƶ�ĨŽůŐĞŶĚĞ��ĞƌĞŝĐŚĞ͗ 
-�'ĞƐƵŶĚŚĞŝƚƐƵŶƚĞƌƐƵĐŚƵŶŐ�;'Ϯϲ͘ϭͿ�<ƂƌƉĞƌůŝĐŚĞ���� 
���&ŝƚŶĞƐƐ͕�/ŵƉĨƐƚĂƚƵƐ͕�,ƂƌĞŶ�ƵŶĚ�^ĞŚĞŶ͘ 
-��ŝŶŬůĞŝĚƵŶŐ�ƵŶĚ�ŬĞŶŶĞŶůĞƌŶĞŶ�ĚĞƌ�DĂŶŶƐĐŚĂŌ 
-�^ĐŚƵůƵŶŐ�ŝŵ�Ks�ŝŶ�ĚĞŶ�>ĞƌŶƚŚĞŵĞŶ͗ 
���-�,Žůǌ-͕�DĞƚĂůů-͕�'ĞƐƚĞŝŶƐďĞĂƌďĞŝƚƵŶŐ 
���-��ƌďĞŝƚĞŶ�ŵŝƚ�>ĞŝƚĞƌŶ�ƵŶĚ�>ĞŝŶĞŶ 
���-�hŵŐĂŶŐ�ŚǇĚƌĂƵůŝƐĐŚĞ�ZĞƩƵŶŐƐŐĞƌćƚĞ 
���-��ƌŬĞŶŶĞŶ�ǀŽŶ�'ĞĨĂŚƌĞŶ�ƵŶĚ�sĞƌŚĂůƚĞŶ�ĂŶ� 
�����ĚĞƌ��ŝŶƐĂƚǌƐƚĞůůĞ͕�'ƌƵŶĚůĂŐĞŶ��ĞƌŐƵŶŐ� 
���-��ŶůĞŐĞŶ�ǀŽŶ��ďƐƚƵƌǌƐƐŝĐŚĞƌƵŶŐƐŐĞƌćƚĞŶ 
-�^ĐŚƵůƵŶŐ�ŝŶ��ĞƌĞŝĐŚƐĂƵƐďŝůĚƵŶŐĞŶ�ǌƵ 
���-��ƌƐƚĞ�,ŝůĨĞ͕� 
���-�ǌƵ�'ĞĨĂŚƌƐƚŽīĞŶ�ƵŶĚ�hŵŐĂŶŐ�ŵŝƚ���ZE-����� 
�����'ĞĨĂŚƌĞŶ͕�ƐŽǁŝĞ�'ĞĨĂŚƌĞŶ�Ăŵ��ŝŶƐĂƚǌŽƌƚ 
���-�W^Es�;^ƚƌĞƐƐďĞǁćůƟŐƵŶŐ�ƵŶĚ�hŶƚĞƌƐƚƺƚǌƵŶŐ� 
������ďĞŝ�ƉƐǇĐŚŝƐĐŚ�ďĞůĂƐƚĞŶĚĞŶ��ŝŶƐćƚǌĞŶͿ͘� 
���-��^ƉƌĞĐŚĨƵŶŬ͕��ĞĚŝĞŶƵŶŐ�ǀŽŶ��ŝŐŝƚĂůĨƵŶŬ�� 
-�dĞŝůŶĂŚŵĞ�ĂŶ�ƚĞĐŚŶŝƐĐŚĞŶ��ŝĞŶƐƚĞŶ�ƵŶĚ��������� 
���ǀŝĞůĞƐ�ŵĞŚƌ͙͘ 
 

�ƵƌĞ��ŶƐƉƌĞĐŚƉĂƌƚŶĞƌ͗ 

^ŝŵŽŶ�,ĞƌǌŽŐ͗� 

�ƵŐĨƺŚƌĞƌ� ĚĞƐ� KƌƚƐͲ
ǀĞƌďĂŶĚ� �ŝŶŐĞŶ͘� �ƌ�
ĨƺŚƌƚ�ŝŶ�ĚĞŶ��ŝŶƐćƚǌĞŶ�
ĚŝĞ� ,ĞůĨĞƌŝŶŶĞŶ� ƵŶĚ�
,ĞůĨĞƌ� ĚĞƐ� dĞĐŚŶŝͲ
ƐĐŚĞŶ� �ƵŐĞƐ� �ŝŶŐĞŶ͘�
^Ğŝƚ� ϭϯ� :ĂŚƌĞŶ� ŝŵ�
d,t͘ 

dŽƌƐƚĞŶ�&ƌĂŶǌ͗� 

�ƵƐďŝůĚƵŶŐƐďĞĂƵĨ-
ƚƌĂŐƚĞƌ�ĚĞƐ�KƌƚƐǀĞƌ-
ďĂŶĚ��ŝŶŐĞŶ͘��ƌ�ŝƐƚ�Ĩƺƌ�
ĚŝĞ�<ŽŽƌĚŝŶĂƟŽŶ�ƵŶĚ�
mďĞƌǁĂĐŚƵŶŐ�ĚĞƌ�
�ƵƐďŝůĚƵŶŐ�ŝŵ�KƌƚƐͲ
ǀĞƌďĂŶĚ�ǀĞƌĂŶƚǁŽƌƚͲ
ůŝĐŚ͘�^Ğŝƚ�Ϯϳ�:ĂŚƌĞ�ŝŵ�
d,t͘ 

ͣ�ƵƐĂŵŵĞŶ�,ĞƌĂƵƐĨŽƌĚĞƌƵŶŐĞŶ�ŵŝƚ�dĞĐŚͲ
ŶŝŬ�ƵŶĚ�ŐƵƚĞƌ��ƵƐďŝůĚƵŶŐ�ďĞǁćůƟŐĞŶ͘͞ 

ͣ,ĞůĨĞŶ�ŵŝƚ�,Ğƌǌ�ƵŶĚ�sĞƌƐƚĂŶĚ͕�ǀŽƌ�Kƌƚ�ƵŶĚ�
�ƵŶĚĞƐǁĞŝƚ͕�ŝŶ�ǀŝĞůĨćůƟŐĞŶ��ĞƌĞŝĐŚĞŶ͘͞ 



+HUDXVJHEHU� 

%XQGHVDQVWDOW�7HFKQLVFKHV�+LOIV�
ZHUN��7+:� 
2UWVYHUEDQG�%LQJHQ�DP�5KHLQ 
$P�2FNHQKHLPHU�*UDEHQ��� 
������%LQJHQ�DP�5KHLQ 
7HO���������������� 
)D[����������������� 
(-0DLO��RY-ELQJHQ#WKZ�GH 
9�L�6�G�3���7RUVWHQ�)UDQ] 
:HEVHLWH��ZZZ�WKZ-ELQ�GH 
)DFHERRN��7+:�%LQJHQ 
 
)RWRJUDSKLHQ�VRZHLW�QLFKW�DQGHUV�
EHQDQQW�YRP�29�%LQJHQ� 
 
6ROOWH� HV� I�U�'LFK� DOV� ,QWHUHVVHQWHQ�
RGHU� +HOIHUDQZlUWHULQ�+HOIHUDQ-
ZlUWHU� QRFK� )UDJHQ� JHEHQ�� GDQQ�
ELWWH� QLFKW� GDYRU� VFKHXHQ�� VLFK� EHL�
GHQ� )�KUXQJVNUlIWHQ� LP� 2UWVYHU�
EDQG�%LQJHQ�]X�PHOGHQ�� 
 
'HU� ,QIREULHI� HUKHEW� NHLQHQ� $Q�
VSUXFK� DXI� 9ROOVWlQGLJNHLW� XQG�
ULFKWHW� VLFK� QDFK� GHQ� DNWXHOOHQ�
%HJHEHQKHLWHQ� ]XP� -DQXDU� ������
=X� HLQHP� VSlWHUHQ� =HLWSXQNW� NDQQ�
HV�]X�GHQ��$EOlXIHQ�LP�2UWVYHUEDQG�
%LQJHQ� DP� 5KHLQ� RGHU� ]X� GHQ�
$EOlXIHQ� GHU� *UXQGDXVELOGXQJ�
9HUlQGHUXQJHQ� JHEHQ�� GLH� ]XP�
=HLWSXQNW� GHU� (UVWHOOXQJ� GHV� ,Q�
IREULHIHV�QRFK�QLFKW�IHVWVWDQGHQ�� 

1DFK�GHU�*UXQGDXVELOGXQJ���GLH�3U�IXQJ� 

=XP�$EVFKOX��GHU�*UXQGDXVELOGXQJ�PDFKHQ�

GLH�+HOIHU�LQQHQ�HLQH�3U�IXQJ��6LH�EHVWHKW�DXV�

HLQHP�7KHRULH-�XQG�3UD[LV-7HLO��'DULQ�]HLJHQ�

GLH�DQJHKHQGHQ��+HOIHU�LQQHQ�X��D��GHQ�VLFKH�

UHQ�8PJDQJ�PLW�+RO]-��0HWDOO-�XQG�*HVWHLQV�

EHDUEHLWXQJVZHUN]HXJHQ�� $UEHLWHQ� PLW� /HL�

QHQ�� 3XPSHQ�� K\GUDXOLVFKHQ� 5HWWXQJV-

JHUlWHQ��(LQELQGHQ�LQ�GLH�.UDQNHQWUDJH��$XV�

OHXFKWHQ� XQG� %HWULHE� YRQ� 6WURPDJJUHJDWHQ�

VRZLH�ZHLWHUHQ�$XVELOGXQJVWKHPHQ� 

$XVELOGXQJ�+HEHNLVVHQ 

:HQQ� GLH� &RURQD-$PSHO� QLFKW� DXI� Ä527³� VWHKW�� HUIROJW�

HLQH� � SUD[LVQDKH� $XVELOGXQJ� LP� 2UWVYHUEDQG�� =XP� %HL�

VSLHO� I�U� GLH� $XVELOGXQJ� DQ� XQG� PLW� GHQ� 3UHVVOXIWKHEH-

NLVVHQ�� 'DV� hEXQJVV]HQDULR� ZDU� HLQ� YHUXQIDOOWHU� +HOIHU�

�+RO]GXPP\��� GHU� XQWHU� HLQHU� VFKZHUHQ� 3DOHWWH� HLQJH�

NOHPPW�ZDU��1DFK�GHP�8QWHUEDXHQ�XQG�6LFKHUQ�GHU�/DVW�

ZXUGH� GDV� +HEHNLVVHQ�

DXIJHEDXW� XQG� YRUVLFKWLJ�

GLH� /DVW� DQJHKREHQ� XQG�

XQWHUEDXW�� ELV� GHU� 'XP�

P\�VLFKHU�JHUHWWHW�ZHUGHQ�

NRQQWH�� 'LH� +HOIHU-

DQZlUWHU� OHUQHQ� VR� GLH�

VLFKHUH� $QZHQGXQJ� GHV�

+HEHNLVVHQV� XQG� EHND�

PHQ�HLQH�9RUVFKDX�LQ�GLH�

VSlWHUH� )DFKDXVELOGXQJ�

LQ�GHU�%HUJXQJVJUXSSH� 

(LQVDW]�,PSI]HQWUXP�,QJHOKHLP 

'HXWVFKODQGZHLW� DUEHLWHQ� GHU]HLW� +HOIHULQQHQ� XQG� +HOIHU�

GHV� 7+:� DQ� GHU� (UULFKWXQJ� YRQ� ,PSI]HQWUHQ� JHJHQ� GLH�

&RURQDSDQGHPLH�PLW��8QVHU�2UWVYHUEDQG�KDWWH�HLQH�$QIRU�

GHUXQJ�YRQ�GHU�.UHLVYHUZDOWXQJ�0DLQ]-%LQJHQ�]XU�8QWHU�

VW�W]XQJ�EHL�GHU�(UULFKWXQJ� HLQHV� ,PSI]HQWUXPV� LQ� ,QJHO�

KHLP� HUKDOWHQ�� 'LH� HKHPDOLJH� $XIQDKPHHLQULFKWXQJ� I�U�

$V\OEHJHKUHQGH� LQ� ,QJHOKHLP� VROO� ]XP� ,PSI]HQWUXP�

XPJHEDXW�ZHUGHQ��'HU�2UWVYHUEDQG�%LQJHQ�ZXUGH� GDPLW�

EHDXIWUDJW��DQ�EHLGHQ�(LQJDQJVEHUHLFKHQ�VWDELOH�9RUGlFKHU�

]X� HUULFKWHQ��GDPLW� GLH�ZDUWHQGHQ�%HVXFKHU�QLFKW� LP�5H�

JHQ� VWHKHQ�P�VVHQ��=XVlW]OLFK�ZXUGH� DOV� 3RGHVW� I�U� HLQH�

'DWHQIXQNDQWHQQH�HLQ�(*6-7XUP�HUULFKWHW� 

+HUPLQH�LVW�ZLHGHU�]XU�FN«� 

�ĂƐ� d,t� ŚĂƚ� ĞŝŶĞŶ� ĞŝŐĞŶĞŶ�DĞƐƐĞŶŐĞƌ-�ŝĞŶƐƚ�
ͣ,ĞƌŵŝŶĞ͞�ĞŝŶŐĞĨƺŚƌƚ͘��Ğƌ�ZƵĨŶĂŵĞ�ͣ,ĞƌŵŝŶĞ͞�
ƐƚĂŶĚ� ŝŶ� ĚĞƌ� sĞƌŐĂŶŐĞŶŚĞŝƚ� Ĩƺƌ� ĚĂƐ� Ϯ� DĞƚĞƌ-
�ĂŶĚ� ŝŵ�ĂŶĂůŽŐĞŶ� &ƵŶŬ͘�,ĞƵƚĞ� ŬŽŵŵƚ�ĚĞƌ�EĂͲ
ŵĞ� ǁŝĞĚĞƌ͕� ĂůƐ� DĞƐƐĞŶŐĞƌĚŝĞŶƐƚ͘� ,ĞƌŵŝŶĞ� ŝƐƚ�
ĚĞƌ� ĞƌƐƚĞ� d,t-ĞŝŐĞŶĞ� DĞƐƐĞŶŐĞƌ͕� ĚĞƌ� ĞŝŶĞ� ƐŝͲ
ĐŚĞƌĞ� ƵŶĚ� ĚĂƚĞŶƐĐŚƵƚǌŬŽŶĨŽƌŵĞ� <ŽŵŵƵŶŝŬĂƟͲ
ŽŶ� ďŝĞƚĞƚ� ƵŶĚ� Ĩƺƌ� ĂůůĞ� ,ĞůĨĞƌŝŶŶĞŶ� ƵŶĚ� ,ĞůĨĞƌ�
ĚĞƐ�KƌƚƐǀĞƌďĂŶĚĞƐ� ŬŽƐƚĞŶůŽƐ� ŝƐƚ͘�,ĞƌŵŝŶĞ� ŬĂŶŶ�
ĂůƐ� �ƉƉ� ƺďĞƌ� �ŶĚƌŽŝĚ͕� /K^� ŽĚĞƌ� W�� ǀĞƌǁĞŶĚĞƚ�
ǁĞƌĚĞŶ͘�^ŝĞ�ďŝĞƚĞƚ�ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ�ǌƵƌ�tĞŝƚĞƌůĞŝͲ
ƚƵŶŐ� ǀŽŶ� �ĂƚĞŝĞŶ͕� �ŝůĚĞƌŶ� ƵŶĚ� ĞŝŶŝŐĞŵ� ŵĞŚƌ͘�
�ŝĞ� �ŶŵĞůĚƵŶŐ� ĞƌĨŽůŐƚ� ƺďĞƌ� ĚĂƐ� �ǆƚƌĂŶĞƚ� ŶĂĐŚ�
ĚĞŵ��ŝŶƚƌŝƩ�ŝŶ�ĚĂƐ�d,t͘�/Ɛƚ�ĞƌƐƚŵĂů�ĚŝĞ��ŶŵĞůͲ
ĚƵŶŐ�ƵŶĚ�ĚŝĞ��ŝŶƚƌĂŐƵŶŐ�ĚĞƌ�WĂƐƐǁƂƌƚĞƌ�ĞƌĨŽůŐƚ͕�
ŝƐƚ� ĚŝĞ� �ƉƉ� ŐĞŶĂƵƐŽ� ĞŝŶĨĂĐŚ� ǌƵ� ǀĞƌǁĞŶĚĞŶ�ǁŝĞ�
tŚĂƚƐ�ƉƉ�ŽĚĞƌ�dŚƌĞĞŵĂ͘ 

�Ɛ� ƐŝŶĚ� ǀĞƌƐĐŚŝĞĚĞŶĞ� ͣ�ŚĂŶŶĞůƐ͞� Ĩƺƌ� ĚĞŶ� Ks�
�ŝŶŐĞŶ� ĞƌƂīŶĞƚ͕� ĂƵĐŚ� Ĩƺƌ� ĚŝĞ� ,ĞůĨĞƌĂŶǁćƌƚĞƌͬ
ŝŶŶĞŶ�Őŝďƚ�ĞƐ�ĞŝŶĞŶ�ĞŝŐĞŶĞ��ŚĂŶŶĞů�ǌƵƌ�WůĂŶƵŶŐ�
ƵŶĚ� �ďƐƟŵŵƵŶŐ� ǀŽŶ� �ƵƐďŝůĚƵŶŐƐǀĞƌĂŶƐƚĂůƚƵŶͲ
ŐĞŶ�ƵŶĚ�^ĐŚƵůƵŶŐĞŶ͘ 

ZZZ�WKZ-ELQ�GH 

%HVWDQGHQH�3U�IXQJ�%LQJHQ����� 

 

%HNOHLGXQJVDXVVWDWWXQJ�LP�7+: 

^ĐŚƵƚǌďĞŬůĞŝĚƵŶŐ� ƐƉŝĞůƚ� ŝŵ� d,t� ĞŝŶĞ�
ŐƌŽƘĞ� ZŽůůĞ͗� �Ğŝ� ũĞĚĞŵ� �ŝŶƐĂƚǌ� ƐŝŶĚ� ĚŝĞ�
�ŝŶƐĂƚǌŬƌćŌĞ� ƵŶƚĞƌƐĐŚŝĞĚůŝĐŚĞŶ� 'ĞĨćŚƌͲ
ĚƵŶŐĞŶ� ĂƵƐŐĞƐĞƚǌƚ͕� ĚŝĞ� ŽŚŶĞ� ƉĂƐƐĞŶĚĞ�
<ůĞŝĚƵŶŐ� ǌƵ� sĞƌůĞƚǌƵŶŐĞŶ� ŽĚĞƌ� �ƌŬƌĂŶͲ
ŬƵŶŐĞŶ� ĨƺŚƌĞŶ� ŬƂŶŶĞŶ͘� �ĂŚĞƌ� ƐƚĞůůƚ� ĚĂƐ�
d,t� ƐĞŝŶĞŶ� �ŶŐĞŚƂƌŝŐĞŶ� ĞŝŶĞ� ďƌĞŝƚĞ�
WĂůĞƩĞ�ĂŶ�^ĐŚƵƚǌďĞŬůĞŝĚƵŶŐ�Ĩƺƌ�ǀĞƌƐĐŚŝĞͲ
ĚĞŶĞ� ^ŝƚƵĂƟŽŶĞŶ� ďĞƌĞŝƚ͘� :ĞĚĞƌ� ,ĞůĨĞƌͬŝŶ�
ďĞŬŽŵŵƚ� ǀŽŵ� d,t� ĨŽůŐĞŶĚĞ�
ƉĞƌƐƂŶůŝĐŚĞ� ^ĐŚƵƚǌĂƵƐƐƚĂƚƵŶŐ� ǌƵƌ� sĞƌ-
ĨƺŐƵŶŐ� ŐĞƐƚĞůůƚ͗� ^ĐŚƵƚǌŚĞůŵ͕� �ĂƐĞ� �ĂƉ͕�
DƵůƟĨƵŶŬƟŽŶƐũĂĐŬĞ͕�DƵůƟĨƵŶŬƟŽŶƐŚŽƐĞ͕�
&ůĞĞĐĞũĂĐŬĞ͕� d-^Śŝƌƚ� >ĂŶŐ-� ƵŶĚ� <ƵƌǌĂƌŵ͕�
�ŝŶƐĂƚǌƐĐŚƵƚǌ-ŚĂŶĚƐĐŚƵŚĞ͕� d,t-�ŝŶƐĂƚǌ-
ƐƟĞĨĞů͕� Ĩƺƌ� ^ćŐĞŬĞƩĞŶĨƺŚƌĞƌ� ŵŝƚ�

^ĐŚŶŝƩƐĐŚƵƚǌĞŝŶůĂŐĞ͕�ƵŶĚ�&ƵŶŬƟŽŶƐƐŽĐŬĞŶ͘� ��ŝĞ�KďĞƌ–�ƵŶĚ�hŶƚĞƌďĞŬůĞŝĚƵŶŐ� ŝƐƚ�
ǌƵŵ�dĞŝů��ƚŵƵŶŐƐĂŬƟǀ�ƵŶĚ�ĚƵƌĐŚ�ĚĂƐ��ǁŝĞďĞůƐĐŚĂůĞŶ-WƌŝŶǌŝƉ�ŬĂŶŶ�ĚĞƌ�,ĞůĨĞƌͬŝŶ�
ĚŝĞ��ĞŬůĞŝĚƵŶŐ�ĂŶ�ĚŝĞ�tŝƩĞƌƵŶŐƐ–�ƵŶĚ�'ĞĨĂŚƌĞŶďĞĚŝŶŐƵŶŐĞŶ�ĂŶƉĂƐƐĞŶ͘��tĞŝƚĞƌĞ�
ŶŝĐŚƚƉĞƌƐŽŶĂůŝƐŝĞƌƚĞ�^ĐŚƵƚǌďĞŬůĞŝĚƵŶŐ�ǌ͘��͘�tĂƌŶǁĞƐƚĞ͕�^ĐŚŶŝƩƐĐŚƵƚǌŬůĞŝĚƵŶŐ͕�ŝƐƚ�
ĂƵĨ�ĚĞŶ�&ĂŚƌǌĞƵŐĞŶ�ǀĞƌůĂƐƚĞƚ�ƵŶĚ�ǁŝƌĚ�ďĞŝ��ĞĚĂƌĨ�ĂƵƐŐĞŐĞďĞŶ͘ 

%LOG�DXV�%HNO5L/L�7+: 
���������� 


