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� �� +LY� H\ZNL^PLZLUL� >LY[� LU[ZWYPJO[� KLY� YLJOULYPZJOLU� ;LPSNL^PUUHIM�OY\UN� UHJO� KLU� TH�NLISPJOLU� )PSHUaPL�
Y\UNZ]VYZJOYPM[LU�HU�KPL�Z[PSSLU�.LZLSSZJOHM[LY�a\a�NSPJO�KLY�4HUHNLTLU[��7LYMVYTHUJL�-LLZ�\UK�:[L\LYU�KP]P�
KPLY[�K\YJO�KHZ�K\YJOZJOUP[[SPJO�NL^PUUILYLJO[PN[L�2HWP[HS�

�����+LY�H\ZNL^PLZLUL�>LY[�LU[ZWYPJO[�KLY�YLJOULYPZJOLU�;LPSNL^PUUHIM�OY\UN�HU�KPL�Z[PSSLU�.LZLSSZJOHM[LY�UHJO�KLU�
TH�NLISPJOLU�)PSHUaPLY\UNZ]VYZJOYPM[LU�KP]PKPLY[�K\YJO�KHZ�K\YJOZJOUP[[SPJO�NL^PUUILYLJO[PN[L�2HWP[HS�

�����.LaLPJOUL[LZ��LPUNLaHOS[LZ�\UK�\UNLR�UKPN[LZ�2HWP[HS��5VTPUHS^LY[��
�����(UaHOS�0U]LZ[VYLU�TP[�=LY[YHNZZ[H[\Z�ÉHR[P] �̧ÉY\OLUK¸��
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%HVFKHLQLJXQJ�GHV�:LUWVFKDIWVSU�IHUV�]XU�/HLVWXQJVELODQ]������

:LU�KDEHQ�GLH�/HLVWXQJVELODQ]������GHU�7KRPDV/OR\G�*URXS��NRQNUHW�GHU�7KRPDV/OR\G�6,&$9��GHU�7KRPDV/OR\G�&OHDQWHFK�
,QIUDVWUXFWXUH� )XQG� 6,&$9�� DOOH� /X[HPEXUJ�� GHU� 7KRPDV/OR\G� &OHDQWHFK� ,QIUDVWUXFWXUH� +ROGLQJ� *PE+�� GHU� &OHDQWHFK�
,QIUDVWUXNWXUJHVHOOVFKDIW�PE+�	�&R��.*��&7,������=ZHLWH�&OHDQWHFK�,QIUDVWUXNWXUJHVHOOVFKDIW�PE+�	�&R��.*��&7,�9$5,2�'���
'ULWWH�&OHDQWHFK�,QIUDVWUXNWXUJHVHOOVFKDIW�PE+�	�&R��.*��&7,���'���)�QIWH�&OHDQWHFK�,QIUDVWUXNWXUJHVHOOVFKDIW�PE+�	�&R��.*�
�&7,� �� '��� GHU� &OHDQWHFK� ,QIUDVWUXNWXU� *PE+�� GHU� '.0� *OREDO� 2SSRUWXQLWLHV� )RQGV� ��� *PE+�� GHU� 9LHUWH� &OHDQWHFK�
,QIUDVWUXNWXUJHVHOOVFKDIW� PE+�� DOOH� )UDQNIXUW� D��0��� GHU� 7KRPDV/OR\G� &OHDQWHFK� ,QIUDVWUXFWXUH� �&]HFK�� D��V��� 3UDJ�� GHU�
7KRPDV/OR\G�&OHDQWHFK�,QIUDVWUXFWXUH��/LHFKWHQVWHLQ��$*��/LHFKWHQVWHLQ��VRZLH�GHU�7KRPDV/OR\G�,QYHVWPHQWV�*PE+��:LHQ��
]XP�����'H]HPEHU�������HLQHU�SU�IHULVFKHQ�'XUFKVLFKW�XQWHU]RJHQ��'LH�$XIVWHOOXQJ�GHU�/HLVWXQJVELODQ]������XQG�GHU�GLHVHU�
]XJUXQGHOLHJHQGHQ�$XVJDQJVXQWHUODJHQ�OLHJW�LQ�GHU�9HUDQWZRUWXQJ�GHU�MHZHLOLJHQ�R��J��*HVHOOVFKDIWHQ��6LH�VLQG�GLH�MHZHLOLJHQ�
JHVHW]OLFKHQ�9HUWUHWHU�GHU�LQ�GLH�/HLVWXQJVELODQ]������HLQEH]RJHQHQ�,QYHVWPHQWV��

$XIWUDJVJHPl��KDEHQ�ZLU�LP�5DKPHQ�GHU�SU�IHULVFKHQ�'XUFKVLFKW�]X�EHXUWHLOHQ�JHKDEW��RE�GLH�LQ�GHU�/HLVWXQJVELODQ]������
GDUJHVWHOOWHQ�DOOJHPHLQHQ�$QJDEHQ�SODXVLEHO�VRZLH�GLH�ZLUWVFKDIWOLFKHQ�'DWHQ�XQG�(UJHEQLVVH�GHU�HLQ]HOQHQ�YRQ�GHQ�R��J��
*HVHOOVFKDIWHQ� LQLWLLHUWHQ� ,QYHVWPHQWV�DXV�GHQ�XQV�]XU�9HUI�JXQJ�JHVWHOOWHQ�8QWHUODJHQ�YROOVWlQGLJ�XQG� ULFKWLJ�KHUJHOHLWHW�
ZXUGHQ�XQG�RE�GLH�'DUVWHOOXQJ�GHU�$QJDEHQ�HQWVSUHFKHQG�GHQ�DQZHQGEDUHQ�Ä/HLWOLQLHQ�]XU�(UVWHOOXQJ�YRQ�/HLVWXQJVELODQ]HQ�
I�U� JHVFKORVVHQH� )RQGV³� GHV� EVL� %XQGHVYHUEDQGHV� 6DFKZHUWH� XQG� ,QYHVWPHQWYHUP|JHQ� H��9�� �ELV� ����� 9HUEDQG�
*HVFKORVVHQH�)RQGV�H�9���9*)�XQG�VHLW������������LP�=,$�=HQWUDOHU�,PPRELOLHQ�$XVVFKXVV�LQWHJULHUW��LQ�GHU�)DVVXQJ�YRP�
����-XQL�������]XOHW]W�JHlQGHUW�DP����$SULO�������HUIROJW�LVW��'HQ�8PIDQJ�GHU�'XUFKVLFKW�KDW�GLH�$XIWUDJJHEHULQ�EHVWLPPW��

(LQH�3U�IXQJ�GHU�$XVJDQJVXQWHUODJHQ�ZDU�QLFKW�*HJHQVWDQG�XQVHUHV�$XIWUDJHV��,P�5DKPHQ�XQVHUHU�7lWLJNHLW�KDEHQ�ZLU�GLH�
$QJDEHQ� ]X� GHQ� GDUJHVWHOOWHQ� ,QYHVWPHQWV�� 3URMHNWHQ� XQG� 9HUWUDJVSDUWQHUQ� DQKDQG� YRQ� 9HUWUlJHQ�� -DKUHVDEVFKO�VVHQ��
*HVFKlIWVEHULFKWHQ��%HVWlWLJXQJHQ�YRQ�*HVFKlIWVI�KUHUQ�GHU�HLQ]HOQHQ�*HVHOOVFKDIWHQ�RGHU�DQGHUHQ�JHHLJQHWHQ�VRQVWLJHQ�
8QWHUODJHQ�PLW�GHU� /HLVWXQJVELODQ]������DEJHVWLPPW��'LH� LQ�GHQ�9HUNDXIVSURVSHNWHQ�HQWKDOWHQHQ�3URJQRVHZHUWH� ]X�GHQ�
(LQQDKPHQ�� GHQ� (UJHEQLVVHQ� VRZLH� GHQ� JHSODQWHQ� $XVVFK�WWXQJHQ� KDEHQ� ZLU� DXI� GHUHQ� NRUUHNWH� hEHUQDKPH� LQ� GLH�
/HLVWXQJVELODQ]� ����� GXUFKJHVHKHQ� XQG� PLW� GHQ� XQV� GDUJHOHJWHQ� $XVJDQJVXQWHUODJHQ� DEJHJOLFKHQ�� 1LFKW� *HJHQVWDQG�
XQVHUHU� 7lWLJNHLW� ZDUHQ� ZHUEHQGH� $XVVDJHQ� GHU� /HLVWXQJVELODQ]� ������ 3URJQRVHQ� GHV� N�QIWLJHQ� *HVFKlIWVYHUODXIV� GHU�
,QYHVWPHQWV� R��J�� *HVHOOVFKDIWHQ� VRZLH� VRQVWLJH� $XVVDJHQ� XQG� 3ODW]LHUXQJVDQJDEHQ�� GLH� VLFK� DXI� GLH� =HLW� QDFK� GHP�
����'H]HPEHU������EH]LHKHQ��

:LU� KDEHQ� XQVHUH� SU�IHULVFKH� 'XUFKVLFKW� XQWHU� VLQQJHPl�HU� $QZHQGXQJ� GHU� YRP� ,QVWLWXW� GHU� :LUWVFKDIWVSU�IHU� �,':��
IHVWJHVWHOOWHQ� *UXQGVlW]H� I�U� GLH� SU�IHULVFKH� 'XUFKVLFKW� YRQ� $EVFKO�VVHQ� YRUJHQRPPHQ�� 'DQDFK� LVW� GLH� SU�IHULVFKH�
'XUFKVLFKW�VR�]X�SODQHQ��GDVV�GHU�:LUWVFKDIWVSU�IHU�QDFK�NULWLVFKHU�:�UGLJXQJ�PLW�HLQHU�JHZLVVHQ�6LFKHUKHLW�DXVVFKOLH�HQ�
NDQQ�� GDVV� GLH� YRUJHOHJWH� /HLVWXQJVELODQ]� ����� ZHVHQWOLFKH� )HKOHU� HQWKlOW�� 'LH� 1DFKZHLVH� I�U� GLH� $QJDEHQ� LQ� GHU�
/HLVWXQJVELODQ]������ZXUGHQ��EHUZLHJHQG�DXI�GHU�%DVLV�YRQ�6WLFKSUREHQ�EHXUWHLOW��

8QVHUH�SU�IHULVFKH�'XUFKVLFKW�KDW�]X�NHLQHQ�(LQZHQGXQJHQ�JHI�KUW��

'LH� /HLVWXQJVELODQ]� ����� ZXUGH� HQWVSUHFKHQG� GHQ� DQZHQGEDUHQ� Ä/HLWOLQLHQ� ]XU� (UVWHOOXQJ� YRQ� /HLVWXQJVELODQ]HQ� I�U�
JHVFKORVVHQH�)RQGV³�GHV�EVL�%XQGHVYHUEDQGHV�6DFKZHUWH�XQG�,QYHVWPHQWYHUP|JHQ�H�9���ELV������9HUEDQG�*HVFKORVVHQH�
)RQGV�H�9���9*)�XQG�VHLW������������LP�=,$�=HQWUDOHU�,PPRELOLHQ�$XVVFKXVV�LQWHJULHUW��LQ�GHU�)DVVXQJ�YRP�����-XQL�������
]XOHW]W�JHlQGHUW�DP����$SULO�������HUVWHOOW��6lPWOLFKH�LQ�GHU�/HLVWXQJVELODQ]������GDUJHVWHOOWHQ�DOOJHPHLQHQ�$QJDEHQ�VRZLH�
VlPWOLFKH�ZLUWVFKDIWOLFKHQ�'DWHQ�XQG�(UJHEQLVVH�GHU�HLQ]HOQHQ�YRQ�GHQ�R��J��*HVHOOVFKDIWHQ�LQLWLLHUWHQ�,QYHVWPHQWV�ZXUGHQ�
DXV�GHQ�XQV�]XU�9HUI�JXQJ�JHVWHOOWHQ�$XVJDQJVXQWHUODJHQ�YROOVWlQGLJ�XQG�ULFKWLJ�KHUJHOHLWHW���
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)LZJOLPUPN\UN�KLZ�>PY[ZJOHM[ZWY�MLYZ�a\Y�3LPZ[\UNZIPSHUa���� 

>PY�OHILU�KPL�3LPZ[\UNZIPSHUa���� �KLY�;OVTHZ3SV`K�.YV\W��RVURYL[�KLY�;OVTHZ3SV`K�:0*(=��KLY�;OVTHZ3SV`K�*SLHU[LJO�
0UMYHZ[Y\J[\YL�-\UK�:0*(=��HSSL�3\_LTI\YN��KLY�;OVTHZ3SV`K�*SLHU[LJO�0UMYHZ[Y\J[\YL�/VSKPUN�.TI/��KLY�*SLHU[LJO�0UMYH�
Z[Y\R[\YNLZLSSZJOHM[�TI/��*V��2.��*;0������A^LP[L�*SLHU[LJO�0UMYHZ[Y\R[\YNLZLSSZJOHM[�TI/��*V��2.��*;0�=(906�+���+YP[[L�
*SLHU[LJO�0UMYHZ[Y\R[\YNLZLSSZJOHM[�TI/��*V��2.��*;0���+���-�UM[L�*SLHU[LJO�0UMYHZ[Y\R[\YNLZLSSZJOHM[�TI/��*V��2.��*;0�
 �+���KLY�*SLHU[LJO�0UMYHZ[Y\R[\Y�.TI/��HSSL�-YHURM\Y[�H��4���KLY�;OVTHZ3SV`K�*SLHU[LJO�0UMYHZ[Y\J[\YL��*aLJO��H��Z���7YHN��
KLY�;OVTHZ3SV`K� *SLHU[LJO� 0UMYHZ[Y\J[\YL� �3PLJO[LUZ[LPU��(.�� 3PLJO[LUZ[LPU�� a\T����� +LaLTILY� ��� �� LPULY� WY�MLYPZJOLU�
+\YJOZPJO[� \U[LYaVNLU��+PL�(\MZ[LSS\UN�KLY� 3LPZ[\UNZIPSHUa���� �\UK�KLY�KPLZLY� a\NY\UKLSPLNLUKLU�(\ZNHUNZ\U[LYSHNLU�
SPLN[�PU�KLY�=LYHU[^VY[\UN�KLY�QL^LPSPNLU�V��N��.LZLSSZJOHM[LU��:PL�ZPUK�KPL�QL^LPSPNLU�NLZL[aSPJOLU�=LY[YL[LY�KLY�PU�KPL�3LPZ�
[\UNZIPSHUa���� �LPUILaVNLULU�0U]LZ[TLU[Z�

(\M[YHNZNLTp��OHILU�^PY�PT�9HOTLU�KLY�WY�MLYPZJOLU�+\YJOZPJO[�a\�IL\Y[LPSLU�NLOHI[��VI�KPL�PU�KLY�3LPZ[\UNZIPSHUa���� �
KHYNLZ[LSS[LU�HSSNLTLPULU�(UNHILU�WSH\ZPILS�ZV^PL�KPL�^PY[ZJOHM[SPJOLU�+H[LU�\UK�,YNLIUPZZL�KLY�LPUaLSULU�]VU�KLU�V��N��
.LZLSSZJOHM[LU� PUP[PPLY[LU� 0U]LZ[TLU[Z�H\Z�KLU�\UZ�a\Y�=LYM�N\UN�NLZ[LSS[LU�<U[LYSHNLU�]VSSZ[pUKPN�\UK� YPJO[PN�OLYNLSLP[L[�
^\YKLU�\UK� VI�KPL� +HYZ[LSS\UN� KLY�(UNHILU�LU[ZWYLJOLUK�KLU� HU^LUKIHYLU� É3LP[SPUPLU� a\Y� ,YZ[LSS\UN� ]VU� 3LPZ[\UNZIP�
SHUaLU� M�Y�NLZJOSVZZLUL�-VUKZ¸�KLZ� IZP� )\UKLZ]LYIHUKLZ� :HJO^LY[L� \UK� 0U]LZ[TLU[]LYT�NLU�L��=�� �IPZ� ����� =LYIHUK�
.LZJOSVZZLUL�-VUKZ�L�=���=.-�\UK�ZLP[������������PT�A0(�ALU[YHSLY�0TTVIPSPLU�(\ZZJO\ZZ� PU[LNYPLY[�� PU�KLY�-HZZ\UN�]VT�
����1\UP�������a\SL[a[�NLpUKLY[�HT����(WYPS���� ��LYMVSN[�PZ[��+LU�<TMHUN�KLY�+\YJOZPJO[�OH[�KPL�(\M[YHNNLILYPU�ILZ[PTT[�

,PUL�7Y�M\UN�KLY�(\ZNHUNZ\U[LYSHNLU�^HY�UPJO[�.LNLUZ[HUK�\UZLYLZ�(\M[YHNLZ�� 0T�9HOTLU�\UZLYLY� ;p[PNRLP[� OHILU�^PY�
KPL� (UNHILU� a\� KLU� KHYNLZ[LSS[LU� 0U]LZ[TLU[Z�� 7YVQLR[LU� \UK� =LY[YHNZWHY[ULYU� HUOHUK�]VU� =LY[YpNLU�� 1HOYLZHIZJOS�Z�
ZLU��.LZJOpM[ZILYPJO[LU�KLY�LPUaLSULU�.LZLSSZJOHM[LU�VKLY�HUKLYLU�NLLPNUL[LU�ZVUZ[PNLU�<U[LYSHNLU�TP[� KLY�3LPZ[\UNZ�
IPSHUa���� �HINLZ[PTT[��+PL�PU�KLU�=LYRH\MZWYVZWLR[LU�LU[OHS[LULU�7YVNUVZL^LY[L�a\�KLU�,PUUHOTLU��KLU�,YNLIUPZZLU�
ZV^PL�KLU�NLWSHU[LU�(\ZZJO�[[\UNLU�OHILU�^PY�H\M�KLYLU�RVYYLR[L�lILYUHOTL�PU�KPL�3LPZ[\UNZIPSHUa���� �K\YJONLZLOLU�
\UK�TP[�KLU�\UZ�KHYNLSLN[LU�(\ZNHUNZ\U[LYSHNLU�HINLNSPJOLU�� 0UZV^LP[�HR[\LSSL�7YVNUVZLU�UPJO[�TLOY�]LYM�NIHY�^HYLU��
^\YKL�KHZ�QL^LPSZ�SL[a[L�]LYM�NIHYL�7YVNUVZLQHOY�HUNLZL[a[�\UK�]VU�\UZ�TP[�KLU�a\Y�=LYM�N\UN�NLZ[LSS[LU�<U[LYSHNLU�HINL�
Z[PTT[��5PJO[�.LNLUZ[HUK�\UZLYLY�;p[PNRLP[�^HYLU�^LYILUKL�(\ZZHNLU�KLY�3LPZ[\UNZIPSHUa���� ��7YVNUVZLU�KLZ�R�UM[PNLU�
.LZJOpM[Z]LYSH\MZ�KLY�0U]LZ[TLU[Z�V��N��.LZLSSZJOHM[LU�ZV^PL�ZVUZ[PNL�(\ZZHNLU�\UK�7SH[aPLY\UNZHUNHILU��KPL�ZPJO�H\M�KPL�
ALP[�UHJO�KLT�����+LaLTILY���� �ILaPLOLU��

>PY�OHILU�\UZLYL�WY�MLYPZJOL�+\YJOZPJO[�\U[LY�ZPUUNLTp�LY�(U^LUK\UN�KLY�]VT�0UZ[P[\[�KLY�>PY[ZJOHM[ZWY�MLY��0+>��MLZ[�
NLZ[LSS[LU�.Y\UKZp[aL�M�Y�KPL�WY�MLYPZJOL�+\YJOZPJO[�]VU�(IZJOS�ZZLU�]VYNLUVTTLU��+HUHJO�PZ[�KPL�WY�MLYPZJOL�+\YJOZPJO[�
ZV�a\�WSHULU��KHZZ�KLY�>PY[ZJOHM[ZWY�MLY�UHJO�RYP[PZJOLY�>�YKPN\UN�TP[�LPULY�NL^PZZLU�:PJOLYOLP[�H\ZZJOSPL�LU�RHUU��KHZZ�
KPL�]VYNLSLN[L�3LPZ[\UNZIPSHUa���� �^LZLU[SPJOL�-LOSLY�LU[OpS[��+PL�5HJO^LPZL�M�Y�KPL�(UNHILU�PU�KLY�3LPZ[\UNZIPSHUa���� �
^\YKLU��ILY^PLNLUK�H\M�KLY�)HZPZ�]VU�:[PJOWYVILU�IL\Y[LPS[�

<UZLYL�WY�MLYPZJOL�+\YJOZPJO[�OH[�a\�RLPULU�,PU^LUK\UNLU�NLM�OY[�

+PL� 3LPZ[\UNZIPSHUa� ��� � ^\YKL� LU[ZWYLJOLUK� KLU� HU^LUKIHYLU� É3LP[SPUPLU� a\Y� ,YZ[LSS\UN� ]VU� 3LPZ[\UNZIPSHUaLU� M�Y�
NLZJOSVZZLUL�-VUKZ¸�KLZ�IZP�)\UKLZ]LYIHUKLZ�:HJO^LY[L�\UK�0U]LZ[TLU[]LYT�NLU�L�=���IPZ������=LYIHUK�.LZJOSVZZLUL�
-VUKZ�L�=���=.-�\UK�ZLP[������������ PT�A0(�ALU[YHSLY� 0TTVIPSPLU�(\ZZJO\ZZ� PU[LNYPLY[�� PU�KLY�-HZZ\UN�]VT�����1\UP�������
a\SL[a[�NLpUKLY[�HT����(WYPS���� ��LYZ[LSS[��:pT[SPJOL�PU�KLY�3LPZ[\UNZIPSHUa���� �KHYNLZ[LSS[LU�HSSNLTLPULU�(UNHILU�ZV^PL�
ZpT[SPJOL�^PY[ZJOHM[SPJOLU�+H[LU�\UK�,YNLIUPZZL�KLY�LPUaLSULU�]VU�KLU�V��N��.LZLSSZJOHM[LU�PUP[PPLY[LU�0U]LZ[TLU[Z�^\YKLU�
H\Z�KLU�\UZ�a\Y�=LYM�N\UN�NLZ[LSS[LU�(\ZNHUNZ\U[LYSHNLU�]VSSZ[pUKPN�\UK�YPJO[PN�OLYNLSLP[L[��
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+PL�3LPZ[\UNZIPSHUa���� �KVR\TLU[PLY[�KPL�]VU�KLY�;OV�
THZ3SV`K�.YV\W� PUP[PPLY[LU�(S[LYUH[P]L� 0U]LZ[TLU[Z�� RVU�
RYL[�HSSL�IPZ�a\T���������� �H\MNLSLN[LU�7\ISPR\TZMVUKZ�
�VɈLUL�:HJO^LY[MVUKZ��NLZJOSVZZLUL�(0-Z��VɈLUL�(0-Z���
(USLPOLU� �MLZ[]LYaPUZSPJOL�� PUÅH[PVUZPUKL_PLY[L�\UK�PUKL_�
NLI\UKLUL�� ZV^PL� Z[Y\R[\YPLY[LU�7YVK\R[L� �+PYLR[IL[LPSP�
N\UNLU���(UNLIV[LU�^\YKLU�KPL�7\ISPR\TZMVUKZ�]VU�KLY�
*SLHU[LJO�4HUHNLTLU[� .TI/�� -YHURM\Y[� HT�4HPU� �ZLP[�
POYLT� :[HY[� KLZ� KL\[ZJOLU�,TPZZPVUZNLZJOpM[Z� PT� 1HOY�
����� VɈLUL� :HJO^LY[MVUKZ��� KLY� ;OVTHZ3SV`K� :0*(=��
3\_LTI\YN� �ZLP[� ����� VɈLUL� (0-Z�� ZV^PL� KLY� ;OVTHZ�
3SV`K� *SLHU[LJO� 0UMYHZ[Y\J[\YL� -\UK� :0*(=�� 3\_LTI\YN�
�ZLP[������NLZJOSVZZLUL�(0-Z���KPL�(USLPOLU�]VU�KLY�*SL�
HU[LJO�0UMYHZ[Y\R[\YNLZLSSZJOHM[�TI/��-YHURM\Y[�HT�4HPU��
KLY� ;OVTHZ3SV`K� *SLHU[LJO� 0UMYHZ[Y\J[\YL� �*aLJO�� H�Z���
7YHN�� KLY� ;OVTHZ3SV`K�*SLHU[LJO� 0UMYHZ[Y\J[\YL� �3PLJO�
[LUZ[LPU�� (.�� 3PLJO[LUZ[LPU� \UK� KPL� Z[Y\R[\YPLY[LU� 7YV�
K\R[L� ]VU� KLY� ;OVTHZ3SV`K� *SLHU[LJO� 0UMYHZ[Y\J[\YL�
/VSKPUN� .TI/�� -YHURM\Y[� HT� 4HPU� �ZLP[� ����� KP]LYZL�
+PYLR[IL[LPSPN\UNLU���

+LY� :JO^LYW\UR[� KLY� 3LPZ[\UNZIPSHUa� ��� � SPLN[� ^PL�
ZJOVU� PU� KLU� =VYQHOYLU� H\M� KLU� PU� +L\[ZJOSHUK� PUP[PPLY�
[LU� VɈLULU� :HJO^LY[MVUKZ�� ZVKHZZ� M�Y� KPL� ,YZ[LSS\UN�
\UK� ,YTP[[S\UN� KLY� H\ZNL^PLZLULU�>LY[L� KPL� É3LP[SPUPLU�
a\Y� ,YZ[LSS\UN� ]VU� 3LPZ[\UNZIPSHUaLU� M�Y� NLZJOSVZZLUL�
-VUKZ¸� KLZ� ÉIZP�)\UKLZ]LYIHUK� :HJO^LY[L� \UK� 0U]LZ[�
TLU[]LYT�NLU� L�=�¸� �IPZ� ����� =LYIHUK� .LZJOSVZZLUL�
-VUKZ� L�=��� =.-� \UK� ZLP[� ������� ����� PT� A0(� ALU[YHSLY�
0TTVIPSPLU� (\ZZJO\ZZ� PU[LNYPLY[�� PU� KLY� -HZZ\UN� ]VT��
���� 1\UP� ������ a\SL[a[� NLpUKLY[� HT� ��� (WYPS� ��� ��
(U^LUK\UN� ÄUKLU�� +PL� +HYZ[LSS\UN� KLY� PUP[PPLY[LU� VɈL�
ULU� :HJO^LY[MVUKZ� ÄUKL[� KHOLY� PU� KLY� ]VYNLZLOLULU�
+L[HPS[PLML� Z[H[[�� (\MNY\UK� KLY� )L[LPSPN\UNZZ[Y\R[\Y� KLY�
PUP[PPLY[LU� VɈLULU� :HJO^LY[MVUKZ� ¶� Z[PSSL� )L[LPSPN\UN�
HU� KLY� ;OVTHZ�3SV`K� *SLHU[LJO� 0UMYHZ[Y\J[\YL� /VSKPUN�
.TI/� ¶� PZ[� KPLZL� ULIZ[� KLYLU� ^PY[ZJOHM[SPJOLY� ,U[^PJR�
S\UN� LILUMHSSZ� KHYNLZ[LSS[�� +PL� VɈLULU� 7\ISPR\TZ�(0-Z��
;OVTHZ3SV`K�:0*(=�¶�:\Z[HPUHISL�0UMYHZ[Y\J[\YL�0UJVTL�
-\UK�ZV^PL�KPL�NLZJOSVZZLULU�7\ISPR\TZ�(0-Z��;OVTHZ�
3SV`K�*SLHU[LJO� 0UMYHZ[Y\J[\YL�-\UK�:0*(=�^\YKLU�H\Z�
a\NZ^LPZL� HINLIPSKL[�� :[PJO[HN� KLY� )L[YHJO[\UNLU� PZ[�
QL^LPSZ�KLY�����+LaLTILY���� ��:VMLYU�ZPJO�KPL�PUP[PPLY[LU�
7\ISPR\TZMVUKZ�� (USLPOLU� ZV^PL� Z[Y\R[\YPLY[LU�7YVK\R[L�
a\T�(\MZ[LSS\UNZKH[\T�KLY�3LPZ[\UNZIPSHUa���� �^LP[LY�
OPU� PU� KLY� 7SH[aPLY\UNZWOHZL� ILMHUKLU�� PZ[� KPLZ� PU� KLU�
QL^LPSPNLU� ,YSp\[LY\UNLU� ]LYTLYR[�� <T� LPULU� lILYISPJR�
�ILY� KPL� ]VU� KLY� ;OVTHZ3SV`K�.YV\W� PUP[PPLY[LU� VɈLULU�
:HJO^LY[MVUKZ� a\� NLILU�� ^\YKLU� HSSL� ,YNLIUPZZL� ZLP[�
(\ÅHNL� R\T\SPLY[� \UK� LU[ZWYLJOLUK� NL^PJO[L[� KHYNL�
Z[LSS[�� .YHÄZJOL� +HYZ[LSS\UNLU� LYMVSN[LU� a\T� R\T\SPLY�
[LU�7SH[aPLY\UNZ]LYSH\M� ZV^PL� a\Y�7LYMVYTHUJL�� +HY�ILY�
OPUH\Z� ^\YKL� QLKLY� VɈLUL� :HJO^LY[MVUKZ� LPUaLSU� KHY�
NLZ[LSS[��(\ZNL^PLZLUL�(UNHILU�a\Y�,PNLURHWP[HSWSH[aPL�
Y\UN��0Z[�AHOSLU�ZV^PL�,YNLIUPZZL�IHZPLYLU�NY\UKZp[aSPJO�

H\M� KLU� QL^LPSPNLU� 1HOYLZHIZJOS�ZZLU� KLY� .LZLSSZJOHM�
[LU�� H\ZNL^PLZLUL� :VSS�AHOSLU� H\M� KLU� QL^LPSPNLU� =LY�
RH\MZWYVZWLR[LU�� ZVMLYU� UPJO[� HUKLY^LP[PN� PU� KLU� ,YSp\�
[LY\UNLU� H\ZNL^PLZLU�� +PL� H\ZNL^PLZLULU� AHOSLU� a\Y�
7LYMVYTHUJL�^\YKLU� KHILP� IHZPLYLUK�H\M� KLT� [H[ZpJO�
SPJOLU�:[HUK��K�O��NLTp��KLT�7SH[aPLY\UNZ]LYSH\M�ZV^PL�
KLT� NL^PUUILYLJO[PN[LU� 2HWP[HS�� LYTP[[LS[�� =VYNLOLUZ�
^LPZL� \UK� ,YSp\[LY\UNLU� ^\YKLU� ]VYHI� TP[� KLT� >PY[�
ZJOHM[ZWY�MLY� ]LYWSH\ZPIPSPZPLY[� \UK� ¶� ZVMLYU� UV[^LU�
KPN� ¶� L_WSPaP[� NLRLUUaLPJOUL[� \UK� H\M� :LP[L� ��� Ɉ�� \U[LY�
É,YSp\[LY\UNLU¸�LU[ZWYLJOLUK�H\ZNL^PLZLU��>LUUNSLPJO�
KPL� É3LP[SPUPLU� a\Y� ,YZ[LSS\UN� ]VU� 3LPZ[\UNZIPSHUaLU� M�Y�
NLZJOSVZZLUL� -VUKZ¸� KLZ� ÉIZP� )\UKLZ]LYIHUK� :HJO�
^LY[L� \UK� 0U]LZ[TLU[]LYT�NLU� L�=�¸� �IPZ� �����=.-�\UK�
ZLP[� ����������� A0(�� PU� KLY� -HZZ\UN� ]VT� ���� 1\UP� ������
a\SL[a[� NLpUKLY[� HT���� (WYPS� ��� �� UPJO[� M�Y�KPL� ]VU�KLY�
;OVTHZ�3SV`K�.YV\W�H\MNLSLN[LU� VɈLULU� \UK� NLZJOSVZ�
ZLULU�(0-Z��KPL�(USLPOLU�ZV^PL�KPL� PUP[PPLY[LU�Z[Y\R[\YPLY�
[LU� 7YVK\R[L� �+PYLR[IL[LPSPN\UNLU��� (U^LUK\UN� ÄUKLU��
^LYKLU� KPLZL� KLY� =VSSZ[pUKPNRLP[� OHSILY� H\M� MYLP^PSSPNLY�
)HZPZ� PU�2�YaL�KHYNLZ[LSS[��<T�LPULU�lILYISPJR��ILY�HSSL�
]VU�KLY�;OVTHZ3SV`K�.YV\W�PUP[PPLY[LU�(S[LYUH[P]L�0U]LZ[�
TLU[Z� a\� NLILU�� ^\YKLU� KPLZL� �ILYZPJO[SPJO� \UK� UHJO�
\U[LYZJOPLKSPJOLU�2YP[LYPLU�KHYNLZ[LSS[��.YHÄZJOL�+HYZ[LS�
S\UNLU�ÄUKLU�ZPJO�a\KLT�a\T�R\T\SPLY[LU�7SH[aPLY\UNZ�
]LYSH\M�ZV^PL�a\Y�7LYMVYTHUJL�

(IZJOSPL�LUK� ^PYK� MLZ[NLOHS[LU�� KHZZ� KPL� 3LPZ[\UNZIP�
SHUa���� ��^PL�ILYLP[Z� PT�=VYQHOY�UHJO�KLU�É3LP[SPUPLU�a\Y�
,YZ[LSS\UN�]VU�3LPZ[\UNZIPSHUaLU�M�Y�NLZJOSVZZLUL�-VUKZ¸�
KLZ� ÉIZP� )\UKLZ]LYIHUK� :HJO^LY[L� \UK� 0U]LZ[TLU[�
]LYT�NLU� L�=�¸� �IPZ� ����� =.-� \UK� ZLP[� ����������� A0(��
PU� KLY� -HZZ\UN� ]VT� ���� 1\UP� ������ a\SL[a[� NLpUKLY[� HT��
���(WYPS���� ��LYZ[LSS[�\UK�]VU�KLY�=PZ[YH�;YL\OHUK�.TI/��
>PY[ZJOHM[ZWY�M\UNZNLZLSSZJOHM[�� NLTp�� KLU� =VYNHILU�
PU� KLY� ILPNLM�N[LU� 7Y�MILZJOLPUPN\UN� VOUL� ,PUZJOYpU�
R\UNLU� ILZJOLPUPN[� ^\YKL�� +PL� *SLHU[LJO� 4HUHNLTLU[�
.TI/� HSZ� (UIPL[LYPU� KLY� KL\[ZJOLU� VɈLULU� :HJO^LY[�
MVUKZ� PZ[�=VSSTP[NSPLK�KLZ�ÉIZP�)\UKLZ]LYIHUK�:HJO^LY[L�
\UK� 0U]LZ[TLU[]LYT�NLU� L�=�̧ � �IPZ� ����� =.-� \UK� ZLP[�
�����������A0(��

,YTP[[S\UNZNY\UKZp[aL



��

-�Y�KPL�(R[\HSP[p[�KLY�(UNHILU�a\�LPULT�ZWp[LYLU�ALP[W\UR[�HSZ�KLT�(\MZ[LSS\UNZKH[\T�ZV^PL�M�Y�HINLIPSKL[L�(\Z�
ZHNLU�+YP[[LY�^PYK�RLPUL�.L^pOY��ILYUVTTLU��,PUL�9LWYVK\R[PVU�\UK�=LY�ɈLU[SPJO\UN�PZ[�VOUL�]VYOLYPNL�,YSH\IUPZ�
UPJO[� NLZ[H[[L[��+PL� PU� KLY�3LPZ[\UNZIPSHUa� ��� � H\MNLM�OY[LU�)PSKLY� \UK�(\MapOS\UNLU� Z[LSSLU� UPJO[� a^PUNLUK� RVU�
RYL[L�(USHNLVIQLR[L�KLY�KHYNLZ[LSS[LU�0U]LZ[TLU[Z�KHY��,Z�OHUKLS[�ZPJO�[LPS^LPZL�\T�ILPZWPLSOHM[L�+HYZ[LSS\UNLU�\UK�
)LZJOYLPI\UNLU��+PL�3LPZ[\UNZIPSHUa���� �Z[LSS[�RLPUL�(\ɈVYKLY\UN�a\Y�(INHIL�LPULZ�(UNLIV[Z��RLPUL�=LYRH\MZ\U[LY�
SHNL�PT�:PUUL�NLZL[aSPJOLY�\UK�VKLY�ILO�YKSPJOLY�=VYNHILU�\UK�LILUMHSSZ�RLPUL�(USHNLILYH[\UN�KHY��:PL�ZVSS[L�UPJO[�
HSZ�.Y\UKSHNL�M�Y�LPUL�(USHNLLU[ZJOLPK\UN�]LY^LUKL[�^LYKLU��,PUL�)L[LPSPN\UN�HU�KLU� QL^LPSPNLU�0U]LZ[TLU[Z�RHUU�
H\MNY\UK�KPLZLY�<U[LYSHNL�UPJO[� LYMVSNLU��(\JO�ZPUK�UPJO[�HSSL�HINLIPSKL[LU� 0U]LZ[TLU[Z� M�Y�HSSL� 0U]LZ[VYLUNY\WWLU�
a\NLSHZZLU��:V�ZPUK�THUJOL�0U]LZ[TLU[Z�U\Y� �ZLTP��WYVMLZZPVULSSLU�VKLY�WYVMLZZPVULSSLU�0U]LZ[VYLU�VKLY�U\Y�0U]LZ�
[VYLU�PU�ILZ[PTT[LU�3pUKLYU�]VYILOHS[LU��9LJO[SPJOL�/PU^LPZL��(UNLIV[Z��3pUKLYILZJOYpUR\UNLU�ZV^PL�HSSNLTLPUL�
9PZPRVOPU^LPZL�a\�KLU�PU�KLY�3LPZ[\UNZIPSHUa���� �H\MNLM�OY[LU�0U]LZ[TLU[Z�ZPUK�ZLWHYH[�PT�2HWP[LS�É,YSp\[LY\UNLU¸�
�:�����Ɉ���H\MNLM�OY[��H\M�KHZ�L_WSPaP[�]LY^PLZLU�^PYK��(SSL�4LPU\UNZH\ZZHNLU�PU�KPLZLY�<U[LYSHNL�R�UULU�VOUL�]VYOL�
YPNL�(UR�UKPN\UN�NLpUKLY[�^LYKLU��(\ZZHNLU�a\�MY�OLYLU�>LY[LU[^PJRS\UNLU�VKLY�7YVNUVZLU�ZPUK�RLPU�]LYSpZZSPJOLY�
0UKPRH[VY�M�Y�KPL�A\R\UM[��ZVKHZZ�OPLYH\Z�UPJO[�H\M�a\R�UM[PNL�,Y[YpNL�NLZJOSVZZLU�^LYKLU�RHUU��>LP[LYNLOLUKL�(\Z�
R�UM[L�a\�KLU�QL^LPSPNLU�0U]LZ[TLU[Z�LYOHS[LU�:PL�KPYLR[�]VU�KLY�QL^LPSPNLU�(UIPL[LYPU�

+PZJSHPTLY



^^^�[OVTHZ�SSV`K�JVT

4P[NSPLKZJOHM[LU�\UK
:LSIZ[]LYWÅPJO[\UNLU


