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d�ȼ� ɉÂŴƥ�ĭɱ ĭȼƃāéƥƃÂŴ Ǐā°āǏ ƃŴȼāȼ
Kʓɱɱāȼȡ �ƃɉ ƃŴȼ {�ɱāȼ ɉÂŴƃǇȏĭāǏé
ƃǏɉ �ƃǇǇāȼ ɉɱʛȼǇɱȡ �ȼ ƃɉɱ ʽʛɱāǏéà
ʽāƃƥ āȼ �ʓĭ éāǇ dǥĭ� ʻāȼɉÂŴƥ�ĭāǏ
Ŵ�ɱȡ Ŭ�� Ŵ�ɱ éāȼ ^�ȏ� éāȼ K�Ǉ�
āƃǏĭ�ÂŴ ƃǏɉ -āɉƃÂŴɱ śāɉÂŴƥ�śāǏŮà
āȼ˙�Ŵƥɱ éƃā ,ʛǏĭƛ�Ŵȼƃśāȡ|āƃǏāǏé
ʻāȼƟȼƃāÂŴɱ ɉƃā ɉƃÂŴ ʓǏɱāȼ éƃā �āɱɱŽ
éāÂƟāȡ Ŭ5ÂŴŴ�°āé�ǏǏ śāé�ÂŴɱà é�ɉ
ʽƃȼé ɉÂŴǥǏ ʽƃāéāȼ śʓɱŮà ɉ�śɱ d�ȼ�
ƃǏ āƃǏāǇ 5Ǐɱāȼʻƃāʽ¬ȡ Ŭ�°āȼ āɉ ƃɉɱ
ǏƃÂŴɱ ǇāŴȼ śʓɱ śāʽǥȼéāǏȡŮ

5ǇǇāȼʽƃāéāȼǇʓɉɉ ɉƃā ˙ʓ2�ʓŽ
ɉāǇƃɱāȼƥā°āǏàʽƃā ƃŴȼ {�ɱāȼʽāśāǏ
��ś�ɱāƥƥāǏ �ʓɉȼ�ɉɱāɱ ʓǏé �ʓĭ éƃā
Kʓɱɱāȼ ƥǥɉśāŴɱȡ�ƃā �ƥɱāȼā dÂŴʽāɉŽ
ɱāȼ ƥāƃéāɱ śāǏ�ʓɉǥȡ Ŭ�ƃǏǇ�ƥ Ŵ�°ā
ƃÂŴ ǇƃÂŴ ʻǥȼ éƃā K�Ǉ� śāɉɱāƥƥɱŮà
ɉ�śɱ éƃā �āŴǏƛ�Ŵȼƃśāȡ Ŭ�ȼ Ŵ�ɱɱā ɉƃā
ɉǥ ĭāɉɱ �ʓĭ éāǏ �ǥéāǏ śāéȼʛÂƟɱà
é�ɉɉ ɉƃā ǏƃÂŴɱ ǇāŴȼ ƥ�ʓĭāǏ ƟǥǏǏŽ
ɱāȡŮ��Ǐ�ÂŴ ĭƥʛÂŴɱāɱ é�ɉK�éÂŴāǏ
ƃǏ ɉāƃǏ �ƃǇǇāȼȡ Ŭ5ÂŴ Ŵ�°ā ǇāƃǏā
jʛȼ ˙ʓśāǇ�ÂŴɱà Ŵ�°ā āƃǏāǏ dɱʓŴƥ
é�ʻǥȼ śāɉɱāƥƥɱà Eāśǥɉ�ÂŴāǏʓǏéBƃɉŽ
ɱāǏȡ |āƃƥ ƃÂŴ dÂŴƃɉɉ Ŵ�ɱɱāà é�ɉɉ āȼ
Ǉƃȼ �ʓÂŴ ǏǥÂŴ ʽāŴɱʓɱȡŮ

1XU GHU 6FKXW] GHU
(UZDFKVHQHQ ZXUGH YHUEHVVHUW

�ƃā dÂŴʽāƃ˙ ɉǥƥƥɱāBƃǏéāȼʽƃā d�ȼ�
ʓǏé ƃŴȼā dÂŴʽāɉɱāȼ °āɉǥǏéāȼɉ
ɉÂŴʛɱ˙āǏȡ ʉˡǺɗ ȼ�ɱƃĭƃ˙ƃāȼɱā éāȼ
�ʓǏééƃā 5ɉɱ�Ǐ°ʓƥŽBǥǏʻāǏɱƃǥǏà é�ɉ
t°āȼāƃǏƟǥǇǇāǏ éāɉ �ʓȼǥȏ�ȼ�ɱɉ
˙ʓȼ �āƟ�ǇȏĭʓǏś Ŵ�ʓɉƥƃÂŴāȼ -āŽ
ʽ�ƥɱȡ �ˇȏƥƃ˙ƃɱ ʻāȼƥ�Ǐśɱ ʽƃȼé é�ȼƃǏ
�ʓÂŴ éāȼ dÂŴʓɱ˙ ʻǥǏ BƃǏéāȼǏà éƃā
�āʓśāǏ ʻǥǏ ĭ�Ǉƃƥƃ�ȼāǏ�ʓɉɉÂŴȼāƃŽ
ɱʓǏśāǏ ʽāȼéāǏȡ �ǥÂŴ Ŵƃāȼ˙ʓƥ�ǏŽ
éā śƃ°ɱ āɉ L�ÂŴŴǥƥ°āé�ȼĭȡ

�āȼ �ʓǏéāɉȼ�ɱ Ŵ�ɱ �Ǉ ,ȼāƃɱ�ś
āƃǏāǏ āȼɉɱāǏE�śā°āȼƃÂŴɱ ˙ʓȼ 5ɉɱ�ǏŽ
°ʓƥŽBǥǏʻāǏɱƃǥǏ ʻāȼ�°ɉÂŴƃāéāɱȡ
ǺɺǘdāƃɱāǏ ƥ�Ǐś ƃɉɱ é�ɉ �ǥƟʓǇāǏɱ
Ğ ˙ʽāƃ é�ʻǥǏ ɉƃǏé éāǇB�ȏƃɱāƥ éāȼ
Ŭ�āʓśāǏƟƃǏéāȼŮ śāʽƃéǇāɱȡ �ʓĭ
ƃǏɱāȼƟ�ǏɱǥǏ�ƥāȼ�°āǏā ɉāƃ ŬéƃāpǏŽ
ɱāȼɉɱʛɱ˙ʓǏś śāʽ�ƥɱ°āɱȼǥĭĭāǏāȼBƃǏŽ
éāȼŮ āƃǏ dÂŴʽāȼȏʓǏƟɱ ĭʛȼ éƃā ƟǥǇŽ
ǇāǏéāǏ @�Ŵȼāȡ �āȼ �ʓǏé ʓǏɱāȼŽ
ɉɱʛɱ˙ā ˙ʓǇ �āƃɉȏƃāƥ éƃā �é�ȏɱƃǥǏ
āƃǏāɉEāƃɱĭ�éāǏɉ ĭʛȼ,�ÂŴȏāȼɉǥǏāǏȡ
Qéāȼ ĭƃǏ�Ǐ˙ƃāȼā éƃā Lǥɱĭ�ƥƥǏʓǇŽ
Ǉāȼ Ǻőɗ Ǉƃɱà éƃā KƃǏéāȼƛ�Ŵȼƃśā
�ʓÂŴ °āƃ -āʽ�ƥɱ °āȼ�ɱȡ

Ŭ��ɉ ȼāƃÂŴɱ °āƃ ʽāƃɱāǇ ǏƃÂŴɱŮà
ƟȼƃɱƃɉƃāȼɱāǏ ʻāȼɉÂŴƃāéāǏā 2ƃƥĭɉǥȼŽ
ś�Ǐƃɉ�ɱƃǥǏāǏ �Ǉ ,ȼāƃɱ�ś ƃǏ āƃǏāȼ
KƃɱɱāƃƥʓǏśȡ dƃā Ŵ�°āǏ āƃǏāǏ dÂŴ�ɱŽ
ɱāǏ°āȼƃÂŴɱ ˙ʓȼ 5ɉɱ�Ǐ°ʓƥŽBǥǏʻāǏɱƃŽ
ǥǏ ʻāȼĭ�ɉɉɱà éāȼ ƃǏ éāǏ Ǐ�ÂŴɉɱāǏ
|ǥÂŴāǏ āȼɉÂŴāƃǏɱȡ��ȼƃǏʽƃȼé °āŽ
Ǉ�Ǐśāƥɱà é�ɉɉ éƃā dÂŴʽāƃ˙ ƃŴȼā
^ĭƥƃÂŴɱāǏ ǏǥÂŴ ǏƃÂŴɱ āȼĭʛƥƥɱȡ

`āśʓƥ��āȼǏŴ�ȼé2ʓśàEāƃɱāȼƃǏ
éāȼ -āɉÂŴ�ĭɱɉɉɱāƥƥā ʻǥǏ BƃǏéāȼŽ
ɉÂŴʓɱ˙ dÂŴʽāƃ˙à ɉ�śɱß Ŭ|āǏǏ �āŽ
ŴǭȼéāǏ °āƃ ^��ȼśāʽ�ƥɱ āƃǏśȼāƃĭāǏà
é�ǏǏƟʛǇǇāȼǏ ɉƃā ɉƃÂŴ ȏȼƃǇ�ȼ ʓǇ
éƃā �ȼʽ�ÂŴɉāǏāǏà éƃā -āɉÂŴ�éƃśŽ
ɱā ʓǏé éƃā j�ɱȏāȼɉǥǏȡ BƃǏéāȼà éƃā
�ƥƥāɉ Ǉƃɱāȼƥā°ɱ Ŵ�°āǏà śāŴāǏ ǥĭɱ
ʓǏɱāȼà ʽāƃƥ ɉƃā ƟāƃǏā ɉƃÂŴɱ°�ȼāǏ
|ʓǏéāǏ Ŵ�°āǏȡŮ

�āȼ dÂŴʓɱ˙ °āƃ Ŵ�ʓɉƥƃÂŴāȼ -āŽ
ʽ�ƥɱ Ŵ�°ā ɉƃÂŴ ƃǏ éāǏ ƥāɱ˙ɱāǏ @�ŴŽ
ȼāǏ ɉɱ�ȼƟ ʻāȼ°āɉɉāȼɱȡ Ŭ�°āȼ é�ɉ śƃƥɱ
ƥāƃéāȼ ǏƃÂŴɱ ĭʛȼ éƃāɉā �āʓśāǏƟƃǏŽ
éāȼà ǥ°ʽǥŴƥ ɉƃā °āɉǥǏéāȼɉ śāĭ�ŴȼŽ
éāɱ ɉƃǏéŮà ɉ�śɱ �āȼǏŴ�ȼéȡ dǥ śƃ°ɱ
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āɉ ǏƃÂŴɱ āƃǏǇ�ƥ śāɉ�ǇɱɉÂŴʽāƃ˙āȼƃŽ
ɉÂŴā��ɱāǏ ˙ʓǇjŴāǇ�ȡ�āȼ�ʓǏŽ
éāɉȼ�ɱ ƥāŴǏɱā āƃǏāǏ {ǥȼɉɱǥɉɉ ĭʛȼ
āƃǏā Ǐ�ɱƃǥǏ�ƥā dɱ�ɱƃɉɱƃƟ ƥāɱ˙ɱāǏ
dǥǇǇāȼ �°ȡ ŬQŴǏā éƃāɉā ��ŴƥāǏ
ƃɉɱ é�ɉ ʽ�Ŵȼā �ʓɉǇ�ɉɉ éāɉ ^ȼǥ°Ž
ƥāǇɉ ƃǏ éāȼVĭĭāǏɱƥƃÂŴƟāƃɱ ś�ȼ ǏƃÂŴɱ
°āƟ�ǏǏɱŮà ɉ�śɱ �āȼǏŴ�ȼéȡ

%HL 3ROL]HLHLQV¦W]HQ VLQG RIW
.LQGHU ]XJHJHQ

�ȼĭ�ɉɉɱ ʽāȼéāǏ ŴƃǏśāśāǏ éƃā �ǏŽ
˙āƃśāǏʽāśāǏŴ�ʓɉƥƃÂŴāȼ-āʽ�ƥɱ Ğ
ɉƃā ǏāŴǇāǏ ɉāƃɱ @�ŴȼāǏ ˙ʓȡ ǺǺȹŁˡđ
ǇʓɱǇ�ɉɉƥƃÂŴā Qȏĭāȼ ȼāśƃɉɱȼƃāȼɱā
éƃā^ǥƥƃ˙āƃ ƃǇ ƥāɱ˙ɱāǏ @�Ŵȼȡ|ƃā éāȼ
�ʓǏé Ɵʛȼ˙ƥƃÂŴ Ǉƃɱɱāƃƥɱāà ŬɉƃǏé °āƃ
ǇāŴȼ �ƥɉ éāȼ 2�ƥĭɱā �ƥƥāȼ ^ǥƥƃ˙āƃŽ
āƃǏɉ�ɱ˙āBƃǏéāȼ �ǏʽāɉāǏé ǥéāȼ ƥāŽ

°āǏ ƃǇ2�ʓɉŴ�ƥɱà ƃǏ éāǇ éƃā ^ǥƥƃŽ
˙āƃ āƃǏśāśȼƃĭĭāǏ Ŵ�ɱŮȡ
�ƥƥāȼéƃǏśɉ śāƥ�Ǐśɱ Ǐʓȼ āƃǏ

�ȼʓÂŴɱāƃƥ �ƥƥāȼ ,�ƥƥā ʛ°āȼŴ�ʓȏɱ ˙ʓȼ
^ǥƥƃ˙āƃȡ 5Ǐ|�ŴȼŴāƃɱ āȼƥā°āǏ éāʓɱŽ
ƥƃÂŴ ǇāŴȼ BƃǏéāȼ ˙ʓ2�ʓɉā t°āȼŽ
śȼƃĭĭāǇƃɱȡ��ɉ āƃéśāǏǭɉɉƃɉÂŴā�ʛȼǥ
ĭʛȼ éƃā -ƥāƃÂŴɉɱāƥƥʓǏś ʻǥǏ K�ǏǏ
ʓǏé ,ȼ�ʓ śƃ°ɱ �Ǐà é�ɉɉ ƛāéāȼ ĭʛǏĭŽ
ɱā @ʓśāǏéƥƃÂŴā °āȼāƃɱɉ-āʽ�ƥɱ ˙ʽƃŽ
ɉÂŴāǏ éāǏ �ƥɱāȼǏ °āǥ°�ÂŴɱāɱ Ŵ�ɱȡ
`āÂŴǏāɱǇ�Ǐ éƃāɉ �ʓĭ éƃā �Ɵɱʓāƥƥā
��Ŵƥ �ƥƥāȼ KƃǏéāȼƛ�ŴȼƃśāǏ ƃǏ éāȼ
dÂŴʽāƃ˙ ŴǥÂŴà ɉǥ ʽ�ȼāǏ ʛ°āȼ
ɺˡˡȻˡˡˡʻǥǏ ƃŴǏāǏ ĭȼʛŴāȼ ǥéāȼ ɉȏ�Ž
ɱāȼ °āɱȼǥĭĭāǏȡ

�ƃā,ǥƥśāǏ ɉƃǏéǏ�ÂŴ �ʓɉɉāǏǥĭɱ
ʓǏɉƃÂŴɱ°�ȼȡ �°āȼ ɉƃā ƟǭǏǏāǏ ƃǏ ƛāŽ
éāǇ āƃǏ˙āƥǏāǏ ,�ƥƥ ʻāȼŴāāȼāǏé

ɉāƃǏȡ�āƃ�ƃ�ǏÂ�¬ śƃǏś āɉ ƛāʽāƃƥɉ ƥǥɉà
ʽāǏǏ ɉƃā ƃǏɉ�āɱɱ śƃǏśȡ��ǏǏ ɉāƃ āɉ
˙ʽƃɉÂŴāǏ éāǏ �ƥɱāȼǏ ƃǇǇāȼ ƥ�ʓɱāȼ
śāʽǥȼéāǏȡ ŬpǏé ƃȼśāǏéʽ�ǏǏ Ŵ�ɱ
Ǉ�ǏǏʓȼǏǥÂŴ ƃŴǏ�ƥƥāƃǏ°ȼʛƥƥāǏ śāŽ
ŴǭȼɱȡŮ dƃā Ŵ�°ā ɉƃÂŴé�ǏǏʓǏɱāȼ éāȼ
�āÂƟā ʻāȼƟȼǥÂŴāǏȡ pǏé ś�Ǐ˙ śāŽ
Ǐ�ʓŴƃǏśāŴǭȼɱà �ʓĭ éƃā dÂŴȼƃɱɱā éāɉ
{�ɱāȼɉȡ ŬQ° āɉ �°ʽāƃÂŴɱ `ƃÂŴɱʓǏś
jȼāȏȏāǏŴ�ʓɉȡ 5ÂŴŴ�ɱɱā�Ǐśɉɱß @āɱ˙ɱ
ƟǥǇǇā ƃÂŴ ǏǥÂŴ éȼ�ǏȡŮ

��ɉ ƃɉɱ @�Ŵȼā Ŵāȼà�ƃ�ǏÂ� ƃɉɱ ŴāʓŽ
ɱā āƃǏā āȼʽ�ÂŴɉāǏā ,ȼ�ʓȡ �°āȼ éƃā
d˙āǏāǏ ʽʛŴƥāǏ ɉƃā Ǐ�ÂŴ ʽƃā ʻǥȼ
�ʓĭȡ Ŭ�ɉ ɉÂŴǏʛȼɱ āƃǏāǇéƃāEʓĭɱ �°ȡ
�ɉ ˙ƃāŴɱ ɉƃÂŴ �ƥƥāɉ ˙ʓɉ�ǇǇāǏŮà ɉ�śɱ
ɉƃāȡ ŬK�ǏŴ�ɱ é�ɉ-āĭʛŴƥà é�ɉ2āȼ˙
ƃɉɱ āƃǏā jǥǏǏā ɉÂŴʽāȼȡŮ 5Ǐ éƃāɉāǏ
dƃɱʓ�ɱƃǥǏāǏŴ�°ā ɉƃā ƛāʽāƃƥɉ Ǐʓȼ āƃŽ

ÿ/¬ć ć��ËĩËĎįË cƑŦ ƯƍõËĩ�¬ćƀ»
ć��Ë ËĎįËį ]ƀƍćĠ ¾�ƢķŦ õËŮƀËĠĠƀ»
>ËõķŮ�¬ćËį ƍį¾ <ĎŮƀËįŒ tËĎĠ Ď¬ć
]¬ćĎŮŮ ć�ƀƀË» ¾�ŮŮ ËŦ ĩĎŦ �ƍ¬ć įķ¬ć
ƣËćƀƍƀā
6FKZHVWHU YRQ 6DUD
� �� -DKUH DOW

2IW EOHLEW HV QLFKW GDEHL� GDVV .LQ�
GHU*HZDOW ]ZLVFKHQGHQ(OWHUQEH�
REDFKWHQ� 9LHOH YRQ LKQHQ ZHUGHQ
VHOEHU JHVFKODJHQ RGHU PLVV�
EUDXFKW� ����PLQGHUM¦KULJH2SIHU
YRQ K¦XVOLFKHU *HZDOW UHJLVWULHUWH
GLH 3ROL]HL LP OHW]WHQ -DKU� 'DV LVW
HLQ 5HNRUG XQG HLQH =XQDKPHYRQ
�� 3UR]HQW LQ ]HKQ -DKUHQ� 'DV
PDJHUVFKUHFNHQ�([SHUWHQZLH'LUN
%DLHU� 3URIHVVRU DP ,QVWLWXW I¾U 'H�
OLQTXHQ] XQG .ULPLQDOSU¦YHQWLRQ
GHU =¾UFKHU +RFKVFKXOH I¾U $QJH�
ZDQGWH:LVVHQVFKDIWHQ� VHKHQGLH
(QWZLFNOXQJ DEHU SRVLWLY� m,FK VDJH
LPPHU� GDVV HV HLQ JXWHV =HLFKHQ
LVW� ZHQQ GLH =DKOHQ ]X K¦XVOLFKHU
*HZDOW VWHLJHQ� ZHLO GLHV HKHU GDU�
DXI KLQGHXWHW� GDVV GLH'HOLNWH YHU�
VW¦UNW ]XU $Q]HLJH NRPPHQ� DOV
GDVV VLH WDWV¦FKOLFK ]XQHKPHQ�}
(UIUHXOLFK LVW ODXW )DFKOHXWHQ DXFK�
GDVV LPPHUPHKU*HVFK¦GLJWHSUR�
IHVVLRQHOOH8QWHUVW¾W]XQJHUKDOWHQ�
���� .LQGHU QDKPHQ OHW]WHV -DKU
HLQH 2SIHUEHUDWXQJ LQ $QVSUXFK�
(UVWDXQOLFK LVW KLQJHJHQ� ZLH VLFK
GLH=DKOHQGHU2SIHUKLOIHHQWZLFNHOQ�
'LHVHNDQQ*HVFK¦GLJWHQYRQ6WUDI�

WDWHQ DXVEH]DKOW ZHUGHQ� 'DV %XQ�
GHVDPW I¾U6WDWLVWLNKDW I¾UGLH6RQQ�
WDJV=HLWXQJ GLH %HWU¦JH DXVJH�
ZHUWHW� GLH LQ GHQ OHW]WHQ -DKUHQ DQ
PLQGHUM¦KULJH 2SIHU JLQJHQ� ����
HUKLHOWHQGLHVH*HQXJWXXQJHQYRQ
GXUFKVFKQLWWOLFK����)UDQNHQ� ,Q
IU¾KHUHQ -DKUHQ ZDUHQ HV ELV ]X
���� )UDQNHQ�
$XFKGHU*HVDPWEHWUDJGHU*HQXJ�
WXXQJHQ VDQN LQQHUW ]HKQ -DKUHQ
YRQ���0LOOLRQHQDXI���š���)UDQ�
NHQ� (LQ *UXQG GDI¾U LVW� GDVV GLH
$Q]DKO GHU*HVXFKHDEJHQRPPHQ
KDW� m(LQH9HUPXWXQJYRQPLU LVW HV�
GDVV GLH *HVXFKH GHVKDOE ]XU¾FN�
JHJDQJHQ VLQG� ZHLO HV GLH 9HUWUH�
WXQJHQGHU.LQGHUJHPHVVHQDQGHU
+¸KHGHU=DKOXQJHQ I¾U ]XDXIZHQ�
GLJ KDOWHQ� ¾EHUKDXSW HLQH *HQXJ�
WXXQJ JHOWHQG ]X PDFKHQ}� VDJW
6DQGUD0¾OOHU� /HLWHULQ GHU =¾UFKHU
2SIHUKLOIH� 0DQ VHL PLW GLHVHU (QW�
ZLFNOXQJXQ]XIULHGHQXQGKDEHGLH
2SIHUEHUDWXQJVVWHOOHQ LP .DQWRQ
GDUDQ HULQQHUW� GDVV HLQ *HVXFK LQ
MHGHP)DOO JHSU¾IWZHUGHQVROOWH� m,Q
=¾ULFK KDEHQ VHLWKHU GLH *HVXFKH
ZLHGHU ]XJHQRPPHQ�} �URJ�

:HQLJHU *HOG I¾U MXQJH 2SIHU

.LQGHU HUKLHOWHQ ODXW
2SIHUKLOIHVWDWLVWLN LP OHW]WHQ -DKU
HLQH *HQXJWXXQJ DXVEH]DKOW�

��
0LOOLRQHQ )UDQNHQ EHWUDJHQ

JHP¦VV %XQG GLH .RVWHQ� GLH M¦KUOLFK
GXUFK 3DDUJHZDOW YHUXUVDFKW ZHUGHQ�

���0LQGHUM¦KULJH ZXUGHQ LP OHW]WHQ -DKU
LQ GHQ �� JURVVHQ XQGPLWWOHUHQ .LQGHUNOLQLNHQ
GHU 6FKZHL] EHKDQGHOW� ZHLO VLH PLVVKDQGHOW
ZRUGHQ VLQG� )DVW GLH +¦OIWH YRQ LKQHQ ZDU

QRFK NHLQH VHFKV -DKUH DOW�

����
0DO U¾FNWH GLH =¾UFKHU

.DQWRQVSROL]HL LP OHW]WHQ
-DKU ZHJHQ K¦XVOLFKHU

*HZDOW DXV� ,Q %HUQ JDE HV
��� HQWVSUHFKHQGH

(LQV¦W]H� LP $DUJDX �����

����

6LH KDEHQ XQ]¦KOLJH .LQGHU
EHKDQGHOW� GLH GDKHLP =HXJHQ
YRQ *HZDOW ZXUGHQ� :DVPDFKW
GDVPLW GHQ .LQGHUQ"
�ƃǏƃśā ɉƃǏé ƃǏ ɉƃÂŴ śāƟāŴȼɱà ʽǥƥŽ
ƥāǏ ǏƃÂŴɱ ʛ°āȼ éƃā {ǥȼĭ�ƥƥā ɉȏȼāŽ
ÂŴāǏȡ �Ǐéāȼā Ŵ�°āǏ�Ǐśɉɱ ʓǇéƃā
Kʓɱɱāȼ ǥéāȼ éāǏ {�ɱāȼà śāȼ�éā
ʽāǏǏ āɉ āǏɱɉȏȼāÂŴāǏéā �ȼǥŴʓǏŽ
śāǏ ś�°ȡ pǏé śāʽƃɉɉā BƃǏéāȼ ɉɱāŽ
ŴāǏ ɉÂŴƥƃÂŴɱ ʓǏɱāȼ dÂŴǥÂƟà ʻǥȼ �ƥŽ
ƥāǇ Ǐ�ÂŴ °ƥʓɱƃśāǏ �ʓɉāƃǏ�ǏéāȼŽ
ɉāɱ˙ʓǏśāǏȡ Qéāȼ ʽāǏǏ ɉƃā ɉāƥ°āȼ
é�˙ʽƃɉÂŴāǏśāś�ǏśāǏ ɉƃǏéȡ Bƥ�ȼ
ƃɉɱà é�ɉɉ �ƥƥā ƥāƃéāǏȡ �ƥƥā ʽǥƥƥāǏà
é�ɉɉ āɉ �ʓĭŴǭȼɱȡ

(V VWLPPW DOVR QLFKW�
GDVV GLHVH .LQGHU QXU
LQGLUHNW EHWURIIHQ VLQG"
LāƃǏà �ʓĭ ƟāƃǏāǏ,�ƥƥȡ��ɉ�ȼƥā°āǏ
ʻǥǏ -āʽ�ƥɱà śāȼ�éā ʽāǏǏ āɉ ʽƃāŽ
éāȼŴǥƥɱ śāɉÂŴƃāŴɱà ƃɉɱ āƃǏā ,ǥȼǇ
ʻǥǏȏɉˉÂŴƃɉÂŴāȼKƃɉɉŴ�ǏéƥʓǏśȡ 5ÂŴ
ɉ�śā é�ɉ ɉāƃɱ @�ŴȼāǏȡ �°āȼ ƃǏ éāȼ
VĭĭāǏɱƥƃÂŴƟāƃɱ ɉāɱ˙ɱ ɉƃÂŴ éƃāɉāKāƃŽ
ǏʓǏś ƥāƃéāȼ ǏƃÂŴɱ éʓȼÂŴȡ �ɉ ɉƃǏé
ʽƃȼƟƥƃÂŴ ʽʛɉɱā d˙āǏāǏà éƃā éƃāɉā
BƃǏéāȼ āȼƥā°āǏȡ jȼǥɱ˙éāǇ Ŵǭȼɱ
Ǉ�ǏǏǥÂŴ ǥĭɱß dƃā Ŵ�°āǏ āɉ ƛ� ǏƃÂŴɱ
ɉāƥ°āȼ �°°āƟǥǇǇāǏĞ �ƥɉǥ Ŵ�ƥ° ɉǥ
ɉÂŴƥƃǇǇȡ
:LH HUOHEHQ 6LH (OWHUQ�
GLH LKUHQ .LQGHUQ GDV DQWXQ"
dƃā ʽǥƥƥāǏ é�ɉ jŴāǇ� ǥĭɱ °�ś�ɱāƥŽ
ƥƃɉƃāȼāǏȡ 5ǇǇāȼ ʽƃāéāȼ Ŵǭȼā ƃÂŴß
Ŭ�ƃā Ŵ�°āǏ éǥÂŴ śāɉÂŴƥ�ĭāǏ ʓǏé
é�ɉ ś�ȼ ǏƃÂŴɱǇƃɱ°āƟǥǇǇāǏȡŮ��Ž
°āƃ ǇāȼƟāǏ éƃā BƃǏéāȼ é�ɉ �ʓĭ ƛāŽ
éāǏ,�ƥƥàʽāǏǏ ɉƃÂŴ éƃā�ƥɱāȼǏ ɉɱȼāƃŽ
ɱāǏȡ pǏé é�ɉ ƃɉɱ éāǏ �ƥɱāȼǏ �ʓÂŴ
�ƥƥāȼǇāƃɉɱ °āʽʓɉɉɱȡQĭɱ ʻāȼɉʓÂŴāǏ
ɉƃā �ʓÂŴà Ǉƃɱ �ȼǥŴʓǏśāǏ ˙ʓ ʻāȼŽ
ŴƃǏéāȼǏà é�ɉɉ ƃȼśāǏéāɱʽ�ɉ Ǐ�ÂŴ
�ʓɉɉāǏ śāƥ�Ǐśɱȡ
7URW]GHP ODQGHQ YLHOH )¦OOH
EHL ,KQHQ�
@�ȡ�°āȼ ƃǏ|�ŴȼŴāƃɱʽ�ȼāǏ āɉ ǏǥÂŴ
ʻƃāƥǇāŴȼȡ 5ǇB�ǏɱǥǏ��ȼś�ʓ ȼʛÂƟɱ
éƃā^ǥƥƃ˙āƃ āɱʽ� ǺđˡˡŽǇ�ƥ ȏȼǥ @�Ŵȼ
ʽāśāǏ Ŵ�ʓɉƥƃÂŴāȼ -āʽ�ƥɱ �ʓɉȡ 5Ǐ
ƛāéāǇ˙ʽāƃɱāǏ2�ʓɉŴ�ƥɱ ɱȼƃĭĭɱǇ�Ǐ
�ʓĭ BƃǏéāȼà Ŵ�ʓĭƃś �ʓĭ ˙ʽāƃ ǥéāȼ
éȼāƃȡ �ɉ ɉƃǏé �ƥɉǥ �ƥƥāƃǏ ƃǇ��ȼś�ʓ
ƛ�ŴȼƥƃÂŴ ȼʓǏéʉˡˡˡKƃǏéāȼƛ�Ŵȼƃśāà
éƃā é�ɉ Ǉƃɱāȼƥā°āǏ ǇʛɉɉāǏà ǥĭɱ
ǇāŴȼǇ�ƥɉȡ pǏé é�ɉ ɉƃǏé Ǐʓȼ éƃā
ȏǥƥƃ˙āƃƥƃÂŴ °āƟ�ǏǏɱāǏ ,�ƥƥāȡ �ƃā
�ʓǏƟāƥ˙ƃĭĭāȼ ƃɉɱ ŴǥÂŴà āɉ ʽƃȼé ʻƃāƥ
ʓǏɱāȼ éāǏ jāȏȏƃÂŴ śāƟāŴȼɱȡ {ƃāƥā
,�ƥƥā ĭʛŴȼāǏ ś�ȼ ǏƃÂŴɱ ˙ʓ āƃǏāǇ^ǥŽ
ƥƃ˙āƃāƃǏɉ�ɱ˙ȡ

ÿ�Ů ƣĎŦ¾
ƢĎËĠ ƍįƀËŦ

¾Ëį cËŊŊĎ¬ć
õËĝËćŦƀā

9LHOH (OWHUQ UHGHWHQ
LKUH 6WUHLWHUHLHQ NOHLQ�

VDJW .LQGHUDU]W
0DUNXV:RSPDQQ

.LQGHUVFKXW]H[SHUWH
0DUNXV:RSPDQQ )RWR� +� 0XFKHQEHUJHU

ĎįŮ 'ËŮĎ¬ćƀ õËŮ¬ćĠ�õËįā
VLQG HLQ /HEHQ ODQJ WUDXPDWLVLHUW� ,KU 6FKXW] NDP ELVKHU ]X NXU]

dÂŴʓɱ˙ʓǏɱāȼƟʛǏĭɱā ĭʛȼ Ŵƃƥĭɉ°āéʛȼĭŽ
ɱƃśā BƃǏéāȼȡ �ǥÂŴ ƃǏ éāȼ dÂŴʽāƃ˙
śƃ°ɱ āɉ Ǐʓȼ ƃǏ �ʛȼƃÂŴ āƃǏ ɉȏā˙ƃĭƃŽ
ɉÂŴāɉK�éÂŴāǏŴ�ʓɉȡ

�ƃǏāʽƃÂŴɱƃśā�Ǐƥ�ʓĭɉɱāƥƥā ɉƃǏé
�°āȼ �ʓÂŴ éƃā dÂŴʽāƃ˙āȼ ,ȼ�ʓāǏŽ
Ŵ�ʓɉāȼȡ Ǻˡˡʉ ,ȼ�ʓāǏ ĭ�ǏéāǏ éǥȼɱ
ƃǇ ƥāɱ˙ɱāǏ @�Ŵȼ pǏɱāȼɉɱʛɱ˙ʓǏś Ğ
ʓǏé śƥāƃÂŴ˙āƃɱƃś ǺˡˡŁKƃǏéāȼƛ�ŴŽ
ȼƃśāȡ Ŭ�ƃā,ȼ�ʓāǏŴ�ʓɉāȼ ƥāƃɉɱāǏ ƃǇ
BƃǏéāȼ°āȼāƃÂŴ ɉāƃɱ @�Ŵȼ˙āŴǏɱāǏ
āǏǥȼǇʽƃÂŴɱƃśā�ȼ°āƃɱŮà ɉ�śɱ EāǏ�
@ǥŴǏʻǥǏéāȼ��ÂŴǥȼś�Ǐƃɉ�ɱƃǥǏéāȼ
,ȼ�ʓāǏŴ�ʓɉāȼȡ�āǏǏǥÂŴ ɉɱāƥƥā éāȼ
dɱ��ɱ ǏƃÂŴɱ ƃǇǇāȼ śāǏʛśāǏé -āƥŽ
éāȼ °āȼāƃɱà ʓǇ �ʓÂŴ śāʽ�ƥɱ°āɱȼǥĭŽ
ĭāǏāBƃǏéāȼ �ǏśāǇāɉɉāǏ ʓǏé ȏȼǥŽ
ĭāɉɉƃǥǏāƥƥ ʓǏɱāȼɉɱʛɱ˙āǏ ˙ʓ ƟǭǏǏāǏȡ
ŬpǏé ƛāéāɉ @�ŴȼǇʛɉɉāǏ �ʓÂŴKʛɱŽ
ɱāȼ Ǉƃɱ ƃŴȼāǏ BƃǏéāȼǏ �Ǐ �Ǐéāȼā
dɱāƥƥāǏ ʽāƃɱāȼśāƥāƃɱāɱ ʽāȼéāǏà é�
āɉ ǏƃÂŴɱ �ʓɉȼāƃÂŴāǏé ^ƥ�ɱ˙ā śƃ°ɱȡŮ

E�ʓɱ @ǥŴǏ śƃ°ɱ āɉ °āɱȼǥĭĭāǏā
BƃǏéāȼà éƃā ƃǏ ɉƃÂŴ śāƟāŴȼɱ ɉƃǏéȡ
Ŭ�Ǐéāȼā ȼā�śƃāȼāǏ �śśȼāɉɉƃ à̒ ƃǇƃŽ
ɱƃāȼāǏ é�ɉ {āȼŴ�ƥɱāǏ éāɉ j�ɱāȼɉȡŮ
�ƃǏƃśā �ʓɉɉāȼɱāǏ dʓƃ˙ƃéśāé�ǏƟāǏà
ɉÂŴǥǏ ƃǇ ^ȼƃǇ�ȼɉÂŴʓƥ�ƥɱāȼȡ Qéāȼ
ɉƃā Ŵ�°āǏdÂŴʽƃāȼƃśƟāƃɱāǏà ʻǥǏéāȼ
Kʓɱɱāȼ ƥǥɉ˙ʓƥ�ɉɉāǏȡ

$QJVW]XVW¦QGH� 6FKODI� XQG
(VVVW¸UXQJHQ� 'HSUHVVLRQHQ

|ƃāʽāƃɱȼāƃÂŴāǏé éƃā�ʓɉʽƃȼƟʓǏŽ
śāǏ ɉāƃǏ ƟǭǏǏāǏàʽāǏǏǇ�ǏŴ�ʓɉŽ
ƥƃÂŴā -āʽ�ƥɱ Ǉƃɱāȼƥā°ɱà ˙āƃśɱ �ʓÂŴ
āƃǏā dɱʓéƃā ʻǥǏ,ǥȼɉÂŴāȼǏéāȼpǏƃŽ
ʻāȼɉƃɱ�ɱɉɉȏƃɱ�ƥāȼ |��éɱ ʓǏé -āǏĭ
ʻǥǇ ƥāɱ˙ɱāǏ2āȼ°ɉɱȡ dƃā Ŵ�°āǏʛ°āȼ
ǺŁˡ,�ƥƥā ʻǥǏ�āʓśāǏƟƃǏéāȼǏ �Ǐ�Ž
ƥˉɉƃāȼɱȡ `ʓǏé āƃǏ�ȼƃɱɱāƥ ʻǥǏ ƃŴǏāǏ
˙āƃśɱā EāƃéāǏɉɉˉǇȏɱǥǇāȡ �āƃ éāǏ
ƛʛǏśāȼāǏ ʽ�ȼāǏ śȼʓǏéɉ�ɱ˙ƥƃÂŴā
,ʓǏƟɱƃǥǏāǏ śāɉɱǭȼɱ ʽƃā éāȼ dÂŴƥ�ĭ
ǥéāȼ éāȼ �ȏȏāɱƃɱȡ �ƥɱāȼā KƃǏéāȼŽ
ƛ�Ŵȼƃśā ƥƃɱɱāǏ ʓǏɱāȼ �Ǐśɉɱ˙ʓɉɱ�ǏŽ
éāǏà �āȏȼāɉɉƃǥǏāǏȡ

��Ǐā°āǏ ˙āƃśɱ éƃā dɱʓéƃā �°āȼ
�ʓÂŴß �ɉ é�ʓāȼɱ ƥ�Ǐśāà °ƃɉ é�ɉ EāƃŽ

éāǏ �ʓĭĭ�ƥƥɱȡ ŬQĭɱ ʽ�ȼāǏ éƃā BƃǏŽ
éāȼ ɉāƃɱ ǇāŴȼāȼāǏ @�ŴȼāǏ éāǏ-āŽ
ʽ�ƥɱŴ�ǏéƥʓǏśāǏ ƃǏ éāȼ āƥɱāȼƥƃÂŴāǏ
^��ȼ°ā˙ƃāŴʓǏś ʓǏé āƃǏāǇ ɉɱ�ǏŽ
éƃśāǏ BƥƃǇ� ɉˉɉɱāǇ�ɱƃɉÂŴāȼ BǥǏŽ
ɱȼǥƥƥā éʓȼÂŴ éƃā śāʽ�ƥɱ�ʓɉʛ°āǏéā
^āȼɉǥǏ �ʓɉśāɉāɱ˙ɱŮà ɉÂŴȼāƃ°āǏ éƃā
�ʓɱǥȼāǏȡ

��ɉ ^ȼǥ°ƥāǇß �ƃā �āɱȼǥĭĭāǏāǏ
ɉāƥ°āȼǇāƥéāǏ ɉƃÂŴ Ɵ�ʓǇ ƛā °āƃ éāǏ
�āŴǭȼéāǏȡ Ŭ�ƃɉ ɉƃÂŴ BƃǏéāȼ śāśāǏ
éƃā āƃśāǏāǏ �ƥɱāȼǏ ʽāǏéāǏà Ǉʓɉɉ
ƃǏ éāȼ`āśāƥ ɉÂŴǥǏ āˇɱȼāǇʻƃāƥ ȏ�ɉŽ
ɉƃāȼɱ ɉāƃǏŮà ɉ�śɱ 5ȼďǏā 5Ǐéāȼ°ƃɱ˙ƃǏ
ʻǥǏéāȼQǇ°ʓéɉɉɱāƥƥāBƃǏéāȼȼāÂŴŽ
ɱā dÂŴʽāƃ˙ȡ 2�ʓĭƃś ʽāȼéā �ʓÂŴ
�ȼʓÂƟ �ʓɉśāʛ°ɱß Ŭ|āǏǏ éʓ āɱʽ�ɉ
āȼ˙�Ŵƥɉɱà ȏ�ɉɉƃāȼɱ éāǇ K�Ǉƃ āɱŽ
ʽ�ɉȡŮ�ƃāBƃǏéāȼ ƥāƃéāǏ ƃǇdɱƃƥƥāǏȡ
pǇɉǥ ʽƃÂŴɱƃśāȼ ɉāƃ āɉà é�ɉɉ �ʓɉŽ
ɉāǏɉɱāŴāǏéā śāǏ�ʓ ŴƃǏɉÂŴ�ʓɱāǏ Ğ
L�ÂŴ°�ȼǏàEāŴȼāȼƃǏǏāǏà éƃā^�ɱāǏà
{āȼāƃǏɉƥāƃɱāȼȡ Ŭ�°āȼ ƥāƃéāȼ ʽǥƥƥāǏ
ɉƃÂŴ ʻƃāƥā ǏƃÂŴɱ āƃǏǇƃɉÂŴāǏ ʓǏé
ɉǥƥÂŴā ,�ƥƥā ǇāƥéāǏȡŮ

�ɉ °ȼ�ʓÂŴā �°āȼ �ʓÂŴ °āƃ éāǏ
�āŴǭȼéāǏ āƃǏpǇéāǏƟāǏà ɉ�śɱ 5ǏŽ
éāȼ°ƃɱ˙ƃǏȡ ŬEāƃéāȼ śƃƥɱ °ƃɉ Ŵāʓɱā
ʽāƃɱŴāȼʓǇéƃāKāƃǏʓǏśà é�ɉɉ é�ɉ
ȼāƃǏāKƃɱāȼƥā°āǏ ʻǥǏ t°āȼśȼƃĭĭāǏ
Ǐʓȼ ƃǏéƃȼāƟɱā -āʽ�ƥɱ ɉāƃȡ K�Ǐ
Ǉʓɉɉ āǏéƥƃÂŴ �ǏāȼƟāǏǏāǏà é�ɉɉ éƃāŽ
ɉā BƃǏéāȼ śāǏ�ʓɉǥ °āɱȼǥĭĭāǏ ɉƃǏé
ʓǏé éƃȼāƟɱā ȏɉˉÂŴƃɉÂŴā-āʽ�ƥɱ āȼŽ
ƥā°āǏȡŮ��ɉʽʛȼéā ŴāƃɉɉāǏà é�ɉɉ ƃǏ
ƛāéāǇ,�ƥƥ ʻǥǏ Ŵ�ʓɉƥƃÂŴāȼ-āʽ�ƥɱà
°āƃ éāǇ āƃǏ BƃǏé �ǏʽāɉāǏé ƃɉɱà
�ʓÂŴ éƃāBāɉ° éʓȼÂŴ éƃā^ǥƥƃ˙āƃ ƃǏŽ
ʻǥƥʻƃāȼɱ ʽƃȼéȡ Qéāȼ é�ɉɉ j�ɱāȼ ʻǥȼ
-āȼƃÂŴɱ ǏƃÂŴɱ Ǐʓȼ ĭʛȼ éƃā ȏŴˉɉƃɉÂŴā
-āʽ�ƥɱ �Ǐ éāȼ^�ȼɱǏāȼƃǏ ʻāȼʓȼɱāƃƥɱ
ʽāȼéāǏȡ ŬdǥǏéāȼǏ �ʓÂŴʽāśāǏéāɉ
ȏɉˉÂŴƃɉÂŴāǏEāƃéɉà é�ɉ ɉƃā éāǏBƃǏŽ
éāȼǏ ƃǏ éāȼ ,�Ǉƃƥƃā �ǏɱʓǏȡŮ


 1DPH JH¦QGHUW� 'LH ,QWHUYLHZV
ZXUGHQ YRQ .LQGHUVFKXW]
6FKZHL] LQ HLQHP SURIHVVLRQHOOHQ
5DKPHQ GXUFKJHI¾KUW

��+¦XVOLFKH *HZDOW

ǏāǏ|ʓǏɉÂŴ ʻāȼɉȏʛȼɱȡ Ŭ�ɉ ɉǥƥƥ āƃǏŽ
ĭ�ÂŴ �ʓĭŴǭȼāǏȡ �ɉ ɉǥƥƥ ʽƃāéāȼ ɉǥ
ɉāƃǏ ʽƃā ĭȼʛŴāȼȡŮ �ƥɉ jāāǏ�śāȼƃǏ
éȼƃĭɱāɱā é�ɉ K�éÂŴāǏ ƃǏ éƃā �ȼǥŽ
śāǏ �°à ȼ�ʓÂŴɱā ƛāéāǏKǥȼśāǏ ˙ʽāƃ
@ǥƃǏɱɉȡ �ɉ Ŵ�ɱ dÂŴƥ�ĭȏȼǥ°ƥāǇāà ƃɉɉɱ
ǏƃÂŴɱɉ ǇāŴȼȡ 5Ǐ éāȼ L�ÂŴɱ Ɵȼ�ɱ˙ɱ
ɉƃÂŴ �ƃ�ǏÂ� éƃā 2�ʓɱ ɉǥ ɉɱ�ȼƟ �ʓĭà
°ƃɉ ɉƃā °ƥʓɱāɱȡ ŬK�ǏŴ�ɱ é�ɉ-āĭʛŴƥà
é�ɉ Eā°āǏ śāŴɱǇǥȼśāǏ ĭȼʛŴ ǏƃÂŴɱ
ǇāŴȼ ʽāƃɱāȼȡŮ

|ǥ ɉǥƥƥāǏ �āʓśāǏƟƃǏéāȼ ʽƃā
�ƃ�ǏÂ� ƃǏ ƃŴȼāȼ Lǥɱ ŴƃǏȰ |ƃÂŴɱƃś
ƃɉɱ ƥ�ʓɱ �ˇȏāȼɱāǏà é�ɉɉ ɉƃā {āȼɱȼ�ʓŽ
āǏɉȏāȼɉǥǏāǏŴ�°āǏĞé�ɉ-ǥɱɱƃà éƃā
L�ÂŴ°�ȼǏȡ pǏé ǏƃāéāȼɉÂŴʽāƥƥƃśā
�Ǐśā°ǥɱā ʽƃā éƃā ��ȼśā°ǥɱāǏā
2�Ǐé ƟāǏǏāǏȡ �ƃā 5ɉɱ�Ǐ°ʓƥŽBǥǏŽ
ʻāǏɱƃǥǏ ĭǥȼéāȼɱ ˙ʓéāǇ śāǏʛśāǏé

ÿD�į ć�ƀ ¾�Ů 'ËáƑćĠ»
¾�Ů >Ë�Ëį õËćƀ ĩķŦõËį áŦƑć
įĎ¬ćƀ ĩËćŦ ƣËĎƀËŦā
%LDQFD
� KHXWH HUZDFKVHQ

,OOXVWUDWLRQ� &KULVWLDQ 5RX[


