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&,2�,QWHUYLHZ��©:LU�VHW]HQ�KHXWH�YHUPHKUW�DXI�&RQVXPHU�*HUlWHª
YRQ�0LFKHO�9RJHO
�
���-XOL��������3HWHU�.XPPHU�XQG�VHLQ�����0LWDUEHLWHQGH�XPIDVVHQGHV�,7�7HDP�KDEHQ�HV�EHL�GHU�6%%�DNWXHOO�PLW�UXQG���¶���
&OLHQWV�XQG�HLQHU�,7�/DQGVFKDIW�PLW��EHU������$SSOLNDWLRQHQ�]X�WXQ��
6ZLVV�,7�0DJD]LQH��+HUU�.XPPHU��ZDV�ZlUH�GLH�6%%�KHXWH�RKQH�,QIRUPDWLN"�:�UGH�QRFK�HWZDV�IXQNWLRQLHUHQ"�
3HWHU�.XPPHU��1HLQ��RGHU�]XPLQGHVW�QLFKW�ODQJH��'LH�,7�JHKW�KHXWH�TXHU�GXUFK�GDV�JDQ]H�8QWHUQHKPHQ��'DV�EHJLQQW�EHL
GHU�6WHXHUXQJ�GHV�%DKQEHWULHEV�XQG�JHKW�ZHLWHU�PLW�GHU�8QWHUVW�W]XQJ�DOOHU�*HVFKlIWVHLQKHLWHQ�ZLH�)LQDQ]HQ��/RJLVWLN�
9HUNDXI�RGHU�.RPPXQLNDWLRQ��=XGHP�LVW�EHL�GHU�6%%�KHXWH�DXFK�GHU�JDQ]H�7LFNHW�9HUWULHE�VWDUN�,7�DEKlQJLJ�����3UR]HQW
DOOHU�%LOOHWWH�ZHUGHQ�DNWXHOO�DP�$XWRPDWHQ�JHNDXIW����3UR]HQW�RQOLQH�LP�:HE�RGHU�PLW�GHP�6PDUWSKRQH��GHU�5HVW�DP�6FKDOWHU��
:DV�VLQG�GLH�JU|VVWHQ�+HUDXVIRUGHUXQJHQ��PLW�GHQHQ�GLH�6%%�,7�DNWXHOO�NRQIURQWLHUW�LVW"�

8QVHUH�JU|VVWH�+HUDXVIRUGHUXQJ�LVW��GDVV�ZLU�HLQHUVHLWV�GLH�+HWHURJHQLWlW�XQG�.RPSOH[LWlW�XQVHUHU�,7�/DQGVFKDIW�DEEDXHQ�XQG
EHVVHU�LQ�GHQ�*ULII�NULHJHQ�ZROOHQ��XP�GDGXUFK�.RVWHQ�XQG�5LVLNHQ�]X�VHQNHQ��$XI�GHU�DQGHUHQ�6HLWH�QLPPW�GHU�%HGDUI�DQ
,QQRYDWLRQHQ�DXV�GHP�%XVLQHVV�NRQWLQXLHUOLFK�]X��'DV�LVW�HLQ�*DS��GHQ�HV�]X�PDQDJHQ�JLOW��

:R�OLHJW�GHU�*UXQG�I�U�GHQ�JHVWLHJHQHQ�%HGDUI�DQ�,QQRYDWLRQHQ"�

'LHVHU�LVW�]XP�HLQHQ�JHVHOOVFKDIWVEHGLQJW��=DKOUHLFKH�.XQGHQ�HUKHEHQ�GXUFK�GHQ�%RRP�GHU�6PDUWSKRQHV�EHLVSLHOVZHLVH
$QVSUXFK�DXI�HLQH�$SS�XQG�P|FKWHQ�LKU�%LOOHWW��EHU�YHUVFKLHGHQH�:HJH�NDXIHQ�N|QQHQ��=XP�DQGHUHQ�VLHKW�VLFK�GLH�6%%�PLW
HLQHU�VWHWLJ�VWHLJHQGHQ�1DFKIUDJH�NRQIURQWLHUW��GLH�DXI�HLQHP�EHVFKUlQNWHQ�1HW]�EHZlOWLJW�ZHUGHQ�PXVV��0DQ�NDQQ�GD]X�LQ�GLH
,QIUDVWUXNWXU�LQYHVWLHUHQ�XQG�QHXH�7XQQHOV�RGHU�6FKLHQHQ�EDXHQ�±�GDV�NRVWHW�DEHU�YLHO�*HOG�XQG�=HLW��,FK�ELQ�GHU�0HLQXQJ�
GDVV�PDQ�PLW�GHP�(LQVDW]�LQWHOOLJHQWHU��IRUWVFKULWWOLFKHU�7HFKQRORJLHQ�HLQHQ�7HLO�GLHVHV�.DSD]LWlWVSUREOHPV�J�QVWLJHU�XQG
VFKQHOOHU�O|VHQ�NDQQ�±�7HFKQLN�VWDWW�%HWRQ��
:R�ZHUGHQ�VROFKH�7HFKQRORJLHQ�HQWZLFNHOW"�,QWHUQ��LQ�HLQHU�HLJHQHQ�(QWZLFNOXQJVDEWHLOXQJ��RGHU�H[WHUQ"�

:LU�KDEHQ�HLQHQ�HLJHQHQ�%HUHLFK�6RIWZDUH�(QJLQHHULQJ��GHU�GHU]HLW�UXQG�����(QWZLFNOHU�EHVFKlIWLJW��*UXQGVlW]OLFK�JLOW�EHL�GHU
6%%�GDV�3ULQ]LS�©%X\�EHIRUH�FXVWRPL]H�EHIRUH�PDNHª�)DOOV�ZLU�HLQNDXIHQ�N|QQHQ��GDQQ�NDXIHQ�ZLU�HLQ�XQG�LQWHJULHUHQ�GLH
/|VXQJ�GDQDFK�LQ�XQVHUH�,7�/DQGVFKDIW��:HQQ�LFK�DXI�XQVHUH�$SSOLNDWLRQVODQGVFKDIW�VFKDXH��GDQQ�LVW�HLQ�JURVVHU�7HLO�DEHU
DXFK�HLJHQHQWZLFNHOW��'DEHL�KDQGHOW�HV�VLFK�YRU�DOOHP�XP�EDKQVSH]LILVFKH�$SSOLNDWLRQHQ��GLH�EHLVSLHOVZHLVH�GHQ�=XJYHUNHKU
VWHXHUQ�RGHU�GDV�JDQ]H�1HW]��EHUZDFKHQ��)�U�GLHVH�JLEW�HV�NHLQH�SDVVHQGHQ�0DUNWDQJHERWH��:LU�KDEHQ�JOHLFK]HLWLJ�DEHU�DXFK
HLQH�GHU�JU|VVWHQ�6$3�,QVWDOODWLRQHQ�GHU�6FKZHL]��

*LEW�HV�NHLQHQ�0DUNW�I�U�EDKQVSH]LILVFKH�,7�/|VXQJHQ"�

6DJHQ�ZLU�HV�VR��'HU�0DUNW�I�U�EDKQVSH]LILVFKH�/|VXQJHQ�LVW�VHKU�NOHLQ��:LU�KDEHQ�GHU]HLW�PLW�XQVHUHP�©5DLO�&RQWURO�6\VWHPª
HLQH�VHOEVW�HQWZLFNHOWH��LQQRYDWLYH�$QZHQGXQJ��GLH�ZLU�YLD�XQVHUHQ�(QWZLFNOXQJVSDUWQHU�&6&�DXFK�LP�0DUNW�DQELHWHQ��
$UEHLWHQ�6LH�LQ�JHZLVVHQ�%HUHLFKHQ�DXFK�PLW�,7�'LHQVWOHLVWHUQ�]XVDPPHQ"�:DV�KDEHQ�6LH�DXVJHODJHUW"�

-D��GDV�WXQ�ZLU��8QVHUH�'HVNWRSV�XQG�GHUHQ�JDQ]HU�%HWULHE�VWHOOW�6ZLVVFRP�,7�6HUYLFHV�VLFKHU��$OOHV��ZDV�0DLQIUDPHV�
0LGGHOZDUH�XQG�$SSOLFDWLRQ�6HUYLFHV�EHWULIIW��EHWUHXW�7�6\VWHPV�I�U�XQV��8QG�XP�GHQ�%HUHLFK�&RQQHFWLYLW\��DOVR�XQVHU
'DWHQQHW]��N�PPHUW�VLFK�GLH�LQWHUQH�6%%�7HOHFRP��

:LH�JURVV�LVW�,KUH�,7�/DQGVFKDIW�KHXWH�XQG�ZLH�YLHOH�8VHU�EHWUHXHQ�6LH"�

:LU�EHWUHXHQ�DNWXHOO�UXQG���¶����8VHU�XQG���¶����5HFKQHU��'D]X�]lKOHQ�/DSWRSV��)DW�&OLHQWV�XQG�&LWUL[�EDVLHUWH�7KLQ�&OLHQWV�
6RIWZDUH�VHLWLJ�ZHUGHQ�EHL�GHU�6%%�]XU]HLW�LQVJHVDPW�]LUND������$SSOLNDWLRQHQ�HLQJHVHW]W��'LH�%DQGEUHLWH�UHLFKW�GDEHL�YRQ
6WDQGDUGO|VXQJHQ�ZLH�6$3�ELV�KLQ�]X�GHQ�EHUHLWV�DQJHVSURFKHQHQ��KRFKVSH]LDOLVLHUWHQ�,QGLYLGXDOHQWZLFNOXQJHQ�LP
%DKQJHVFKlIW��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�VLFKHU�DXFK�GDV�3URMHNW�$TXD�HUZlKQHQVZHUW��LP�5DKPHQ�GHVVHQ�ZLU�ELV�(QGH
GHV�OHW]WHQ�-DKUHV�DOOH�XQVHUH�5HFKQHU�IOlFKHQGHFNHQG�PLW�:LQGRZV���XQG�2IILFH������HUQHXHUW�KDEHQ��
8QG�KLQWHU�GHQ�.XOLVVHQ"�:LH�YLHOH�6HUYHU�VWHKHQ�LQ�,KUHQ�5HFKHQ]HQWUHQ"�

:LH�EHUHLWV�HUZlKQW��LVW�GHU�JDQ]H�%HWULHE�GHU�,7�,QIUDVWUXNWXU�DQ�GLH�EHLGHQ�3DUWQHU�6ZLVVFRP�,7�6HUYLFHV��6,76��XQG
7�6\VWHPV�DXVJHODJHUW��,P�'HVNWRS�%HUHLFK�EHWUHXW�6,76�I�U�XQV�DNWXHOO�]LUND�����YLUWXDOLVLHUWH�6HUYHU�PLW�&LWUL[�DOV
9LUWXDOLVLHUXQJVWHFKQRORJLH��,P�%DFNHQG�%HUHLFK�VWHKHQ�EHL�7�6\VWHPV�]XU]HLW�UXQG������6HUYHU��GDYRQ�VLQG�HWZD����3UR]HQW
YLUWXDOLVLHUW��DXI�%DVLV�YRQ�9PZDUH��%HLGH�3URYLGHU�YHUI�JHQ�MH��EHU�HLQ�+DXSW��VRZLH�HLQ�)DOO�%DFN�5HFKHQ]HQWUXP��
:DV�LVW�PLW�PRELOHQ�(QGJHUlWHQ�ZLH�6PDUWSKRQHV�XQG�7DEOHWV"�

'HU]HLW�VLQG�LP�8QWHUQHKPHQ�HWZD���¶����6PDUWSKRQHV�DXI�%DVLV�YRQ�L26�XQG�:LQGRZV�0RELOH�VRZLH�����7DEOHWV�LP�(LQVDW]�
,Q�HLQ�ELV�]ZHL�-DKUHQ�ZHUGHQ�HV�JHPlVV�DNWXHOOHQ�6FKlW]XQJHQ�EHUHLWV���¶����6PDUWSKRQHV�VHLQ��'DEHL�XQWHUVW�W]HQ�ZLU�GDV



%ULQJ�\RXU�RZQ�'HYLFH�.RQ]HSW�VHKU�VWDUN���EULJHQV�DXFK�LP�:RUNSODFH�%HUHLFK��ZR�GDQN�XQVHUHU�&LWUL[�/|VXQJ
EHLVSLHOVZHLVH�HLJHQH�0DFERRNV�JHQXW]W�ZHUGHQ�N|QQHQ��
:HLWHU�VHW]HQ�ZLU�VWDUN�DXI�L3DGV��GLH�LQ�XQVHU�'06�LQWHJULHUW�XQG�PLW�2XWORRN�([FKDQJH�YHUNQ�SIW�ZHUGHQ�N|QQHQ��8QVHUH
]ZHLZ|FKHQWOLFKHQ�.RQ]HUQOHLWXQJVVLW]XQJHQ�ILQGHQ�GDQN�GHQ�7DEOHWV�KHXWH�NRPSOHWW�RKQH�3DSLHU�VWDWW��$OOH�Q|WLJHQ�,QIRV�XQG
'RNXPHQWH�VLQG�DXI�GHQ�L3DGV�YRUEHUHLWHW��,FK�VHOEHU�NDQQ�KHXWH�VR�DXI����3UR]HQW�PHLQHV�IU�KHUHQ�3DSLHUEHGDUIV�YHU]LFKWHQ��
'LHVHU�7DEOHW�6HUYLFH�H[LVWLHUW�QXQ�VHLW�]LUND�YLHU�0RQDWHQ��-HGHU�0LWDUEHLWHQGH�NDQQ�VLFK�HLQ�L26�*HUlW�NDXIHQ��HV�±�VRIHUQ
VHLQ�9RUJHVHW]WHU�GHP�]XVWLPPW�±�DQV�8QWHUQHKPHQVQHW]ZHUN�DQVFKOLHVVHQ�XQG�GDQDFK�I�U�VHLQH�WlJOLFKH�$UEHLW�HLQVHW]HQ��
:LHVR�ILHO�GLH�:DKO�DXI�GDV�L3DG"�

:HLO�ZLU�GDV�L26�%HWULHEVV\VWHP�LP�0RPHQW�EHVVHU�PDQDJHQ�N|QQHQ��$QGURLG�LVW�QRFK�]X�YLHOIlOWLJ��HV�JLEW�QRFK�]X�YLHOH
XQWHUVFKLHGOLFKH�9HUVLRQHQ��,FK�GHQNH�DEHU��GDVV�ZLU�LQ�=XNXQIW�DXFK�$QGURLG�XQG�ZHLWHUH�6\VWHPH�XQWHUVW�W]HQ�ZHUGHQ��

:HOFKH�6WUDWHJLH�YHUIROJHQ�6LH�LP�6PDUWSKRQH�%HUHLFK"�

:LU�YHUIROJHQ�KLHU�GDVVHOEH�.RQ]HSW�ZLH�PLW�GHQ�7DEOHWV�XQG�VHW]HQ�HEHQIDOOV�DXI�*HUlWH�PLW�L26��)�UV�7RS�0DQDJHPHQW
KDEHQ�ZLU�]XGHP�QRFK�%ODFNEHUU\V�LP�(LQVDW]��'LHVHU�'LHQVW�ZLUG�SHU�$XJXVW�MHGRFK�HLQJHVWHOOW��GD�ZLU�LKQ�]X�����3UR]HQW�PLW
L3KRQHV�VXEVWLWXLHUHQ�N|QQHQ��,FK�JODXEH��GDVV�ZLU�GDPLW�YLHOHQ�DQGHUHQ�)LUPHQ�HLQHQ�6FKULWW�YRUDXV�VLQG��$EHU�PHLQHU
$QVLFKW�QDFK�PDFKW�HV�HLQIDFK�NHLQHQ�6LQQ��]ZHL�3ODWWIRUPHQ�]X�EHWUHXHQ��]XPDO�ZLU�PLW�L26�*HUlWHQ�ELVKHU�VHKU�JXWH
(UIDKUXQJHQ�JHPDFKW�KDEHQ��
+DEHQ�6LH�QRFK�ZHLWHUH�*HUlWH�]X�EHWUHXHQ"�

-D��ZLU�KDEHQ�HLQH�JDQ]H�0HQJH�,QGXVWULHJHUlWH�LP�(LQVDW]��I�U�XQVHUH�=XJEHJOHLWHU�XQG�*OHLVDUEHLWHU�EHLVSLHOVZHLVH��$NWXHOO
VLQG�HV�UXQG������6W�FN��$OOHUGLQJV�OlXIW�HV�DXFK�KLHU�PHKU�XQG�PHKU�LQ�GLH�5LFKWXQJ��GDVV�ZLU�XQV�ZHJ�YRQ�,QGXVWULH��KLQ�]X
&RQVXPHU�*HUlWHQ�EHZHJHQ��

:HUGHQ�ZLU�EHL�GHU�6%%�DOVR�EDOG�=XJEHJOHLWHU�PLW�7DEOHWV�VHKHQ"�

-D��GDV�LVW�GXUFKDXV�P|JOLFK��$EHU�DXFK�DQGHUH�%HUXIVJUXSSHQ�XQG�%HUHLFKH�VLQG�GLHVEH]�JOLFK�VHKU�LQWHUHVVDQW��

*LEW�HV�DQGHUH�VSDQQHQGH�3URMHNWH��GLH�DNWXHOO�ODXIHQ"�

'D�ZLU�MlKUOLFK�ZHLW��EHU�����JURVVH�,7�3URMHNWH�XPVHW]HQ��YHU]LFKWH�LFK�GDUDXI��MHGHV�HLQ]HOQH�DXI]X]lKOHQ��/LHEHU�VWUHLFKH
LFK�]ZHL�VHKU�LQWHUHVVDQWH�KHUYRU��
'D�ZlUH�]XP�HLQHQ�GDV�3URMHNW�$'/��HLQH�$EN�U]XQJ�I�U�$GDSWLYH�/HQNXQJ��XPJDQJVVSUDFKOLFK�DXFK�EHNDQQW�DOV�©*U�QH
:HOOH�I�U�GHQ�/RNRPRWLYI�KUHUª��'DPLW�JHKHQ�ZLU�GLH�HLQJDQJV�HUZlKQWH�,7�XQWHUVW�W]H�2SWLPLHUXQJ�GHV�6FKLHQHQYHUNHKUV
DQ��8QVHUH�/RNI�KUHU�HUKDOWHQ�PLW�$'/�DE�QlFKVWHP�-DKU�LQ�(FKW]HLW�(PSIHKOXQJHQ�EH]�JOLFK�GHU�RSWLPDOHQ
)DKUJHVFKZLQGLJNHLW��'DPLW�N|QQHQ�HLQ�KlXILJHV�%UHPVHQ�XQG�%HVFKOHXQLJHQ�GHV�=XJHV�YHUPLHGHQ�XQG�VR�MlKUOLFK
(QHUJLHNRVWHQ�LQ�GHU�+|KH�YRQ����0LOOLRQHQ�)UDQNHQ�HLQJHVSDUW�ZHUGHQ��
(UZlKQHQVZHUW�LVW�DXVVHUGHP�GDV�3URMHNW�),76��LP�5DKPHQ�GHVVHQ�ZLU�GLH�,7�%HWULHEVNRVWHQ�EHL�6%%�&DUJR�KDOELHUHQ�ZROOHQ�
*HVFKHKHQ�VROO�GLHV�GXUFK�GLH�6WDQGDUGLVLHUXQJ�GHU�6\VWHPH�LQ�%DKQ��XQG�6SHGLWLRQVORJLVWLN��
,Q�ZHOFKHP�5DKPHQ�OLHJW�HLJHQWOLFK�GDV�%XGJHW�GHU�6%%�,7"�

0LU�VWHKW�LQ�GLHVHP�-DKU�LQVJHVDPW�HLQ�%XGJHW�YRQ�����0LOOLRQHQ�)UDQNHQ�]XU�9HUI�JXQJ��'DULQ�VLQG�VRZRKO�3URMHNWH�DOV�DXFK
GHU�JHVDPWH�,7�%HWULHE�HQWKDOWHQ��
8QG�LP�NRPPHQGHQ�-DKU"�
,P�0RPHQW�SODQH�LFK�PLW�HLQHP�JOHLFKEOHLEHQGHQ�%XGJHW��$OOHV��ZDV�LP�NRPPHQGHQ�-DKU�DOV�,QQRYDWLRQ�QHX�GD]X�NRPPW��ZLOO
LFK�PLW�(IIL]LHQ]VWHLJHUXQJ�EHLP�%HWULHE�]XU�FNJHZLQQHQ��

%OLFNHQ�ZLU�QRFK�LQ�GLH�=XNXQIW��6WHKW�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�HLQ�*URVVSURMHNW�DQ"�

-D��VRJDU�HLQLJH��(LQHV�GHU�JDQ]�JURVVHQ�3URMHNWH�LVW�=36��HLQH�$EN�U]XQJ�I�U�=XN�QIWLJHV�3UHLVV\VWHP��+LHU�JHKW�HV�XP�GLH
$EO|VXQJ�DOOHU�DNWXHOOHQ�3UHLV��XQG�9HUWULHEVV\VWHPH�LP�%HUHLFK�GHV�3HUVRQHQYHUNHKUV��'LHVH�VLQG�LQ�GHU�9HUJDQJHQKHLW
KHWHURJHQ�JHZDFKVHQ��LKUH�.RQ]HSWH�VLQG�WHLOZHLVH�ELV�]X��������-DKUH�DOW��'DV�=LHO�ODXWHW�©HLQH�5HLVH��HLQ�7LFNHWª��HJDO
ZHOFKH�6WUHFNH��ZHOFKHU�9HUEXQG��ZHOFKH�%DKQ��(LQI�KUHQ�ZROOHQ�ZLU�GLHVHV�QHXH�3UHLVV\VWHP�ELV�������
:DV�LVW�PLW�&ORXG�&RPSXWLQJ"�,VW�GLH�:RONH�EHL�GHU�6%%�HLQ�7KHPD"�

-D��GXUFKDXV��,FK�YHUVSUHFKH�PLU�GXUFK�GLH�&ORXG�VHKU�YLHO��SULPlU�DXV�GHP�6WDQGDUGLVLHUXQJVDVSHNW�GHU�6HUYLFHV��GHU�HLQHP
PHKU�)UHLKHLW�EHLP�6RXUFLQJ�JLEW��1DW�UOLFK�LVW�GLHV�MHGRFK�HLQ�7KHPD��GDV�ZLU�QLFKW�DOOHLQH��VRQGHUQ�]XVDPPHQ�PLW�XQVHUHQ
2XWVRXUFLQJ�3DUWQHUQ�EHKDQGHOQ��GLH�XQV�VFKOXVVHQGOLFK�DOV�3URYLGHU�GLH�&ORXG�/|VXQJHQ�EHUHLWVWHOOHQ��:LU�VLQG�YRU�DOOHP�I�U
K\EULGH�&ORXG�$QJHERWH�RGHU�3ULYDWH�&ORXG�/|VXQJHQ�RIIHQ��,P�%HUHLFK�(53�VLQG�ZLU�JHUDGH�GDEHL��HLQHQ�7HLO�LQ�HLQH�3ULYDWH
&ORXG�]X�VWHOOHQ��3XEOLF�&ORXG�0RGHOOH�NRPPHQ�DXV�6LFKHUKHLWV��XQG�4XDOLWlWVJU�QGHQ�DNWXHOO�QLFKW�LQ�)UDJH��

8QG�ZDV�LVW�PLW�*UHHQ�,7"�

'D�GHU�5HFKHQ]HQWUXPVEHWULHE�ZHLWJHKHQG�RXWJHVRXUFHG�LVW��ZHUGHQ�*UHHQ�,7�$VSHNWH�PHLVW�GXUFK�GLH�3URYLGHU�XPJHVHW]W�
,P�(QG�XVHU�%HUHLFK�OHJHQ�ZLU�EHL�GHU�(QGJHUlWHDXVZDKO�JURVVHQ�:HUW�DXI�*UHHQ�,7��,P�5DKPHQ�GHV�DQJHVSURFKHQHQ
3URMHNWV�$TXD�NRQQWHQ�ZLUG�GDQN�GHP�$XVWDXVFK�YHUDOWHWHU�'HVNWRS�3&V�XQG�1RWHERRNV�GXUFK�PRGHUQH�VSDUVDPHUH�*HUlWH
XQG�7KLQ�&OLHQWV�GHQ�6WURPYHUEUDXFK�I�U���¶����,7�$UEHLWVSOlW]H�EHLVSLHOVZHLVH�XP����3UR]HQW�VHQNHQ��'DV�LVW�DEHU�QDW�UOLFK



NHLQ�9HUJOHLFK�PLW�GHP��ZDV�ZLU�GDQN�GHU�,7�LP�HUZlKQWHQ�3URMHNW�$'/�HLQVSDUHQ�N|QQHQ��(LQH�/RN�EUDXFKW�LPPHU�QRFK�HWZDV
PHKU�6WURP�DOV�HLQ�3&��

&RS\ULJKW�E\�6ZLVV�,7�0HGLD������


