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,QVHNWHQ����

'LH�*LHU�QDFK�)OHLVFK�UXLQLHUW�EHNDQQW�
OLFK�XQVHUHQ�*OREXV��$QJHVLFKWV�ERGHQ�
VWlQGLJHU�.|VWOLFKNHLWHQ�GHU�IHLQHQ�.�FKH�
ZLH�6FKQHSIHQ�GUHFN�XQG�PDFFKHURQL�SLDWWL�
P�VVWH�HV�GRFK�HLQ�/HLFKWHV�VHLQ��GHQ�ZHVW�
OLFKHQ�,QGXVWULHQDWLRQHQ�GLH�9RUWHLOH�GHU�,Q�
VHNWHQNRVW�QDKH�]X�EULQJHQ��:HUGHQ�ZLU�VWDWW�
�EHU]�FKWHWHQ�6FKZHLQHVFKQLW]HOQ�XQG�NOL�
PDVFKlGOLFKHQ�5LQGHUVWHDNV�GDQQ�DXI�+HX�
VFKUHFNHQ�DXV�:LOGIlQJHQ�KHUXPNDXHQ��
KDQGJHVWUHLFKHOWH�3DOPU�VVOHU�DXV]X]HOQ�XQG�
XQV�LQ�GHU�)DVWHQ]HLW�DQ�)LO]OlXVHQ�YRP�%LR�
EDXHUQ�GHOHNWLHUHQ"�6HOEVW�GLH�5DXPIDKUW�
VROO�GHUHLQVW�YRQ�,QVHNWHQ�EHÀ�JHOW�ZHUGHQ��

$OOHURUWHQ�ZLUG�EHUHLWV�LQWHQVLY�DQ�SUR¿�WDE�
OHQ�0DVWYHUIDKUHQ�JHIHLOW��,Q�(XURSD�WXW�VLFK�
GLH�$JUDUXQLYHUVLWlW�LP�KROOlQGLVFKHQ�:DJH�
QLQJHQ�PLW�HLQHP�HKUJHL]LJHQ�0DGHQ�3UR�
MHNW�KHUYRU�����=XQlFKVW�VROO�HUPLWWHOW�ZHU�
GHQ��ZHOFKH�$EIlOOH�GHU�/HEHQVPLWWHOLQGXV�
WULH�YRQ�ZHOFKHP�*H]LHIHU�YHUVSHLVW�ZHUGHQ�
±�HLQH�=LHOVHW]XQJ��GLH�HLQHP�6FKlGOLQJV�
EHNlPSIHU�GLH�6FKZHL�SHUOHQ�DXI�GLH�6WLUQ�
WUHLEHQ�N|QQWH��,Q�HLQHP�ZHLWHUHQ�6FKULWW�
VROO�GDV�(LZHL��GHU�=XFKWLQVHNWHQ�LQ�EH�
ZlKUWHQ�6SHLVHQ�WHXUHUH�5RKVWRIIH�HUVHW�
]HQ�RGHU�DOV�IXQNWLRQDOHV�$GGLWLY�HQGOLFK�
GLH�HNOLJHQ�(�1XPPHUQ�YRQ�GHQ�(WLNHWWHQ�
YHUVFKZLQGHQ�ODVVHQ��8QG�ZR�EOHLEHQ�$E�
IlOOH�ZLH�GLH�&KLWLQSDQ]HU"�(UQlKUXQJVH[�
SHUWHQ�ZHUGHQ�EDOG�LKUHQ�:HUW�DOV�%DOODVW�
VWRIIH�HUNHQQHQ�XQG�VLH�*XPPLElUFKHQ��*H�
À�JHOZXUVW�XQG�*DEHOELVVHQ�XQWHUPLVFKHQ�

3XSSHQ�DXV�$PVWHUGDP
$XI�ODQJH�6LFKW�JHKW�HV�MHGRFK�GDUXP��

HQGOLFK�GDV�XQJHVXQGH�)OHLVFK�GXUFK�JH�
VXQGKHLWVI|UGHUQGH�)OLHJHQ�]X�HUVHW]HQ��
'LH�)RUVFKHU�LQ�:DJHQLQJHQ�KDEHQ�DXVJH�
UHFKQHW��GDVV�PDQ�I�U�HLQ�.LOR�)OHLVFK�PHKU�
DOV�]HKQ�.LOR�9LHKIXWWHU�EHQ|WLJW��ZlKUHQG�
I�U���.LOR�,QVHNWHQ�EHUHLWV�����.LOR�3ÀDQ�
]HQNRVW�DXVUHLFKHQ��1XU�VR�N|QQH�GLH�GUR�
KHQGH�(UQlKUXQJVNULVH�JHPHLVWHUW�ZHU�
GHQ��HUNOlUWH�GHU�/HLWHU�GHV�3URJUDPPV��$U�
QROG�YDQ�+XLV��$X�HUGHP�Z�UGHQ�.HUE�
WLHUH�YLHO�ZHQLJHU�7UHLEKDXVJDVH�DXVVFKHL�
GHQ�±�YHUPXWOLFK�ZHLO�VLH�MD�YLHO�NOHLQHU�DOV�
.�KH�VLQG��$XFK�ZHQQ�GLHVH�=DKOHQ�HLQ�
VFKLHIHV�%LOG�HUJHEHQ��VR�ZHUGHQ�VLH��EHU�
GLH�0HGLHQ�DOOPlKOLFK�]XP�$OOJHPHLQJXW�����

,Q�GDV�)RUVFKXQJVSURMHNW�LQ�:DJHQLQ�
JHQ�ZXUGH�GLH�9HUHLQLJXQJ�GHU�KROOlQGL�
VFKHQ�,QVHNWHQ]�FKWHU�HLQJHEXQGHQ��%LV�
KHU�EHOLHIHUQ�VLH�YRUZLHJHQG�=RRKDQGOXQ�
JHQ�RGHU�$QJOHUOlGHQ�PLW�/HEHQGYLHK��0LW�
GLHVHP�3URMHNW�YHUVXFKW�GLH�QLHGHUOlQGL�
VFKH�/DQGZLUWVFKDIWVPLQLVWHULQ�*HUGD�9HU�
EXUJ�GLH�LQ�GLH�.ULWLN�JHUDWHQH�$JUDUZLUW�
VFKDIW�DXI�HLQH�QDFKKDOWLJH�3URGXNWLRQ�HLQ�
]XVWHOOHQ��GHQQ�EHNDQQWOLFK�P�VVHQ�GLH�
KROOlQGLVFKHQ�6FKZHLQHPlVWHU�LKUH��EHU�
VFK�VVLJH�*�OOH�QDFK�'HXWVFKODQG�H[SRU�
WLHUHQ�XQG�8PZHOWVFK�W]HU�EHNODJHQ�GLH�
$PPRQLDNHPLVVLRQHQ�GHU�/HJHEDWWHULHQ��

'RFK�.HUIH�VLQG�NHLQH�$OWHUQDWLYH��GHQQ�
DXFK�.OHLQYLHK�ÄPXVV�PDO³��6HLQH�$XVVFKHL�
GXQJHQ�VLQG�XP�QLFKWV�XPZHOWIUHXQGOLFKHU�
DOV�GHU�,QKDOW�HLQHU�*�OOHJUXEH��*HIUl�LJH�,Q�
VHNWHQ�ZLH�+HXVFKUHFNHQ��GLH�VFKQHOO�ZDFK�
VHQ��HU]HXJHQ�ULHVLJH�0HQJHQ�.RW��GLH�DXV�
GHQ�%UXWDQODJHQ�UHJHOPl�LJ�HQWIHUQW�ZHU�
GHQ�P�VVHQ��)OLHJHQPDGHQ�EHLVSLHOVZHLVH�
VFKHLGHQ�MHGH�0HQJH�NOLPDVFKlGOLFKHQ�$P�
PRQLDN�DXV��(WZDV�J�QVWLJHU�ZlUH�GLH�.D�
NHUODNHQPDVW��GHQQ�VLH�JHEHQ�NHLQHQ�$P�
PRQLDN�DE��VRQGHUQ�ZDVVHU�XQO|VOLFKH�+DUQ�
VlXUH��6R�EHXJHQ�GLH�7LHUH�:DVVHUYHUOXVWHQ�
YRU��GHQQ�GLH�+DUQVlXUH�PXVV�QLFKW�LQ�)O�V�
VLJNHLW�JHO|VW�ZHUGHQ��XP�VLH�DXV]XVFKHL�

)OLHJHQ�VWDWW�)OHLVFK��

� � ������8QVHUH�OHW]WH�&KDQFH"

$EE������.UDEEHOWLVFK
*HJULOOWH�9RJHOVSLQQHQ�� IULWWLHUWH�6HLGHQVSLQQHUSXSSHQ�RGHU�JHU|VWHWH�*ULOOHQ�
JHIlOOLJ"
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GHQ��'DQN�VROFKHU�7ULFNV�YHUP|JHQ�6FKDEHQ�
QRFK�GLH�XQZLUWOLFKVWHQ�:LQNHO�]X�HUREHUQ��
DEHU�GDV�LVW�PDQ�VLFK�DOV�DXVJHPDFKWHP�
3ODJHJHLVW�MD�DXFK�VFKXOGLJ��=XGHP�UHLFKHUQ�
.DNHUODNHQ�GLHVHV�6WRIIZHFKVHO�HQGSURGXNW�
DXFK�LQ�LKUHP�.|USHU�DQ��2E�GDV�DOOHU�
GLQJV�EHL�GHQ�.XQGHQ�%HJHLVWHUXQJVVW�U�PH�
DXVO|VW��VHL�GDKLQJHVWHOOW��

.OLPDJDVH�]XP�$EODFKHQ
.HUIH�VLQG�]ZDU�NOHLQHU�DOV�VHOEVWHUQDQQWH�

.OLPDVFK�W]HU��DEHU�DXFK�VLH�ODVVHQ�JHUQ�
PDO�LKUH�'DUPZLQGH�DE]LHKHQ��8QG�GLH�HQW�
KDOWHQ��ZLH�VROOWH�HV�DQGHUV�VHLQ��VRJH�
QDQQWH�7UHLEKDXVJDVH�ZLH�/DFKJDV��0H�
WKDQ�RGHU�.RKOHQGLR[LG��=X�GHQ�ZLFKWLJV�
WHQ�0HWKDQSURGX]HQWHQ�XQVHUHV�*OREXVµ�
JHK|UHQ�GLH�7HUPLWHQ��'DV�0HWKDQ�HQW�
VWHKW��ZHQQ�LKUH�'DUPÀRUD�+RO]�LQ�.DOR�
ULHQ�YHUZDQGHOW��'DEHL�ZLUG�DX�HUGHP�MHGH�
0HQJH�.RKOHQGLR[LG�XQG�PROHNXODUHU�:DV�
VHUVWRII�DEJHJHEHQ�����:HU�DOVR�/DQG��DXI�

GHP�5LQGHU�ZHLGHQ��QXQ�I�U�GLH�gNR�7HUPL�
WHQ]XFKW�QXW]HQ�P|FKWH��G�UIWH�GLH�.OLPD�
JDVELODQ]�NDXP�YHUEHVVHUQ��LP�*HJHQWHLO�

6RJDU�LQ�(XURSD�OHEW�HLQ�.OLPDV�QGHU��
ZHQQ�DXFK�HLQ�XQVFKHLQEDUHU��GHU�5HJHQ�
ZXUP��(U�YHUVRUJW�XQVHUH�$WPRVSKlUH�UHLFK�
OLFK�PLW�6WLFNR[LGHQ��ZHLO�VHLQH�'DUPÀRUD�GLH�
*DVH�QLFKW�I�U�VLFK�EHKDOWHQ�ZLOO����%LV�GDWR�
ZDUHQ�YRU�DOOHP�GLH�$XWRIDKUHU�I�U�GHQ�/DFK�
JDVDXVVWR��YHUDQWZRUWOLFK��1XQ�ZXUGH�]X�DO�
OHP�hEHUÀXVV�SXEOLN��GDVV�QHEHQ�5HJHQ�
Z�UPHUQ�DXFK�:DVVHUOHEHZHVHQ�VWLFNR[LG�
KDOWLJH�$EJDVH�HPLWWLHUHQ��$OV�GLH�VFKOLPPV�
WHQ�8PZHOWYHUVFKPXW]HU�RXWHWHQ�VLFK�GLH�
DOV�|NRORJLVFKH�9RUELOGHU�JHKDQGHOWHQ�Ä$E�
IDOOYHUZHUWHU´�ZLH�6FKQHFNHQ�XQG�0XVFKHOQ��
GLH�GHQ�1lKUVWRIINUHLVODXI�YROOHQGHQ����

$P�EHVWHQ�VFKQLWWHQ�UlXEHULVFKH�2UJD�
QLVPHQ�EHLP�$EJDVWHVW�DE�±�GLH�Ä)OHLVFK�
IUHVVHU´��/DVVHQ�6LH�VLFK�DOVR�,KUH�.UDE�
EHQ�XQG�*DUQHOHQ�VFKPHFNHQ��$OV�HQWIHUQWH�

:LOO�GHU�0HQVFK�VHLQH�([LVWHQ]�EHZDKUHQ��GDQQ�VROO�
WH� HU�� VR� GHU� $VWURSK\VLNHU� 6WHSKHQ� +DZNLQJ�� OHUQHQ��
GDV�:HOWDOO�]X�EHVLHGHOQ��Ä:HQQ�ZLU�GLH�HLQ]LJHQ�LQWHOOL�
JHQWHQ�:HVHQ�GHU�*DOD[LH�VLQG��GDQQ�P�VVHQ�ZLU�XQVHU�
hEHUOHEHQ� VLFKHUQ³�� YHUWUDXWH� HU� GHP� ,QWHUQHW� DQ�� Ä,FK�
GHQNH��GDVV�GLH�=XNXQIW�GHU�PHQVFKOLFKHQ�5DVVH�ODQJ�
IULVWLJ�LP�:HOWUDXP�OLHJW�³�

:LH�YHUSÀHJW�PDQ�$VWURQDXWHQ��GLH��EHU�-DKUH�GXUFKV�
$OO� VWUHXQHQ� ZROOHQ"� 3URYLDQW� I�U� VR� ODQJH� =HLWUlXPH�
Z�UGH�]X�YLHO�3ODW]�ZHJQHKPHQ��'D�EOHLEW�ZRKO�QXU�GLH�
6HOEVWYHUVRUJXQJ�� /HLGHU� NRPPW�PDQ�PLW� GHP�$QEDX�
YRQ�3ÀDQ]HQ�DXFK�QLFKW�ZHLW��(U�HUIRUGHUW� YLHO�)OlFKH��
ODQJH�9HJHWDWLRQVSHULRGHQ�XQG�OLHIHUW�HKHU�PLQGHUZHUWL�
JH�.RVW��(V�IHKOW�DQ�KRFKZHUWLJHP�(LZHL���$XFK�GLH�+DO�
WXQJ�YRQ�+�KQHUQ�]XU�(U]HXJXQJ�YRQ�)U�KVW�FNVHLHUQ�
VFKHLGHW�DXIJUXQG�GHU�LP�5DXPVFKLII�HUIRUGHUOLFKHQ�.l�
¿JKDOWXQJ�DXV�

)DFKOHXWH�VFKODJHQ�GHVKDOE�YRU��,QVHNWHQ�]XU�9HUVRU�
JXQJ�PLW�WLHULVFKHP�(LZHL��XQG�)HWW�]X�]�FKWHQ����'DV�
HXURSlLVFKH�:HOWUDXPODERU�&ROXPEXV�KDW�VFKRQ�GDPLW�
EHJRQQHQ��GDV�9HUKDOWHQ�YRQ�.OHLQYLHK�ZLH�7DXÀLHJHQ�
RGHU�1HPDWRGHQ�LQ�GHU�6FKZHUHORVLJNHLW�I�U�/DQJ]HLWUHL�
VHQ�]X�XQWHUVXFKHQ����-DSDQLVFKH�([SHUWHQ�HPSIHKOHQ�
EHUHLWV� GHQ� (LQVDW]� YRQ� 6HLGHQUDXSHQ�� 7HUPLWHQ� RGHU�
%URWNlIHUQ����

86�:LVVHQVFKDIWOHU� KDOWHQ� PLW� GHU� XQYHUZ�VWOLFKHQ�
6WXEHQÀLHJH� DOV� NXOLQDULVFKH�$OO�=ZHFNZDIIH� GDJHJHQ��
'HUHQ�0DGHQ�ODVVHQ�VLFK�OHLFKW�DXV�(LHUQ�]�FKWHQ��GLH�
LQ�À�VVLJHP�6WLFNVWRII�ODQJH�IULVFK�EOHLEHQ��)DOOV�GLH�(LHU�

]XU�1HLJH�JHKHQ��OHJW�GHU�$VWUR�.�FKHQFKHI�HLQIDFK�HLQ�
SDDU�GHU�/DUYHQ�EHLVHLWH��ELV�VLH�VLFK�]X�)OLHJHQ�HQWZL�
FNHOW�KDEHQ�XQG�VHOEVW�(LHU�OHJHQ�

'LH�0DVW�HUIRUGHUW�ZHQLJ�3ODW]��$UEHLWV]HLW�XQG�(QHU�
JLH��'LH�/DUYHQ�IUHVVHQ�DOOHV��ZDV�LP�$OO�LQ�GLH�%LRWRQQH�
E]Z��LQV�.OR�NRPPW��6R�NULHJW�GDV�KLPPOLVFKH�Ä1XW]JH�
À�JHO³�7DJ�I�U�7DJ�VHLQH�/HLEVSHLVHQ�SIDQQHQIHUWLJ�VHU�
YLHUW��$XV���*UDPP�(LHUQ�HQWVWHKHQ�VR�LQQHUKDOE�HLQHV�
7DJHV�����*UDPP�TXLUOLJH�0DGHQ��JHQXJ�XP�HLQHQ�$V�
WURQDXWHQ�EHL�.UlIWHQ�]X�KDOWHQ�

'DV�DXV�GHP�OHJHIULVFKHQ�1DWXUG�QJHU�KHUDXVJHSXO�
WH�*HZ�UP�NDQQ�GLUHNW�LQ�GHU�.�FKH�YHUZHQGHW�ZHUGHQ��
]�%��DOV�6DODWJDUQLWXU��VLH�ODVVHQ�VLFK�DEHU�DXFK�DOV�(L�
ZHL�EUHL�VWDWW�6FKZHLQHKDFN�LQ�GLH�6SDJKHWWLVR�H�U�K�
UHQ��=XU�1RW�NDQQ�PDQ�VLH�DXFK�DQ�DQGHUH�0LWUHLVHQGH�
YHUI�WWHUQ�� EHLVSLHOVZHLVH� DQ�'HOLNDWHVV�1DJHU�� ]XPLQ�
GHVW�I�U�GHQ�)DOO��GDVV�GDV�)OXJSHUVRQDO�QLFKW�DXI�VHLQHQ�
VRQQWlJOLFKHQ�%UDWHQ�YHU]LFKWHQ�ZLOO�

'XUFK� GLH� 9HUZHUWXQJ� GHU� RUJDQLVFKHQ� 5HVWH� HQW�
VWHKW�HLQ�JHVFKORVVHQHU�1lKUVWRIINUHLVODXI��ZLH�HV�VLFK�
I�U�HLQ�RUGHQWOLFKHV�5DXPVFKLII�GHU�gNRNODVVH�JHK|UW�����
:HQQ�GDV�PDO�QLFKW�]XP�%XPHUDQJ�ZLUG��'HQQ�GLH�0D�
GHQ�IUHVVHQ�QLFKW�QXU�0LVW��VLH�SURGX]LHUHQ�VHOEVW�DXFK�
ZHOFKHQ�� QlPOLFK� MHGH�0HQJH�JLIWLJHQ�$PPRQLDN��'HU�
N|QQWH� LQ�HLQHU�5DXPNDSVHO� VFKQHOO� ]XP�+LPPHO�VWLQ�
NHQ��:HU�GD�O�IWHW��YHUVFKPXW]W�YHUPXWOLFK�GDV�:HOWDOO��
8QG�ZDV�SDVVLHUW��ZHQQ�GDEHL�DXFK�QRFK�HLQ�SDDU�0D�
GHQ�HQWZLVFKHQ"�'DQQ�HQWGHFNW�3URIHVVRU�+DZNLQJ�ZR�
P|JOLFK�HLQ�SDDU�QHXH�:XUPO|FKHU�LP�$OO�

:XUPO|FKHU�LP�:HOWDOO� � ����,QVHNWHQ
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9HUZDQGWH�YRQ�.UHX]VSLQQH�XQG�.�FKHQ�
VFKDEH�G�UIHQ�6LH�VLH�JHWURVW�]XU�,QVHNWHQ�
NRVW�]lKOHQ��,P�hEULJHQ�HUJlEH�VLFK�DXV�GHQ�
(UNHQQWQLVVHQ�GHU�%LRDEJDVIRUVFKXQJ�]ZLQ�
JHQG��GDVV�GHU�(LQVDW]�YRQ�,QVHNWL]LGHQ��GLH�
IXU]HQGHQ�6FKDGLQVHNWHQ�GHQ�*DUDXV�PD�
FKHQ��HLQH�|NRORJLVFKH�*UR�WDW�LVW��8QG�LP�
$QVFKOXVV�GDUDQ�IROJW�YHUPXWOLFK�HLQH�.OLPD�
DEJDVVWHXHU�I�U�GHQ�9HU]HKU�YRQ�9ROONRUQ�
QXGHOQ��=ZLHEHONXFKHQ�XQG�)HGHUZHL�HQ�

.HLQ�0LWOHLG�PLW�GHQ�0RWWHQ
=XGHP�ZHUGHQ�DXFK�,QVHNWHQ�YRQ�9L�

UHQ��%DNWHULHQ��3LO]HQ�XQG�3DUDVLWHQ�EH�
IDOOHQ��hEHU�,QVHNWHQNUDQNKHLWHQ�XQG�6HX�
FKHQ�LVW�DEHU�ELVKHU�HUVWDXQOLFK�ZHQLJ�EH�
NDQQW�±�HLQPDO�DEJHVHKHQ�YRQ�GHQ�.HQQW�
QLVVHQ�DXV�GHU�ELRORJLVFKHQ�6FKlGOLQJVEH�
NlPSIXQJ��GHUHQ�=LHO�HV�LVW��GLH�.HUIH�PLW�
.UDQNKHLWVHUUHJHUQ�ZLH�%DFLOOXV�WKXULQJLHQ�
VLV�]X�GH]LPLHUHQ��2KQH�$U]QHLPLWWHO�LVW�DQ�
HLQH�,QVHNWHQPDVW�QLFKW�]X�GHQNHQ��,PPHU�
ZLHGHU�EUHFKHQ�JDQ]H�=XFKWHQ�]XVDPPHQ�
RGHU�P�VVHQ�DEJHW|WHW�ZHUGHQ��XP�6FKOLP�
PHUHV�]X�YHUKLQGHUQ��,PNHU�XQG�6HLGHQID�
EULNDQWHQ�N|QQHQ�HLQ�/LHG�GDYRQ�VLQJHQ��
$P�(LQVDW]�WUDQVJHQHU��]�%��YLUXVUHVLVWHQ�
WHU�.UDEEOHU�ZLUG�NHLQ�:HJ�YRUEHLI�KUHQ�

5lWVHOKDIW�EOHLEW��ZDUXP�GLH�.ULWLN�DP�
)OHLVFK�DXV�0DVVHQWLHUKDOWXQJ�LQ�GHQ�,QWHU�
QHW�&KDWURRPV�GLH�)RUGHUXQJ�QDFK�,QVHN�
WHQNRVW�EHÀ�JHOW��:HQQ�GHU�%HJULII�0DV�
VHQWLHUKDOWXQJ�PLW�DOO�VHLQHQ�%HJOHLWHUVFKHL�
QXQJHQ���EHL�PDQFKHQ�$UWHQ�JHK|UW�DXFK�
.DQQLEDOLVPXV�GD]X���I�U�HLQH�3URGXNWLRQV�
IRUP�]XWULIIW��GDQQ�I�U�GLH�,QVHNWHQPDVW��

9RUHUVW�ZLUG�GDV�GLH�6]HQH�DEHU�QLFKW�GD�
UDQ�KLQGHUQ��,QVHNWHQEUHL�DOV�HWKLVFKH�XQG�

=DKQ�GHU�=HLW��7HUPLWHQ
%HVRQGHUV�EHOLHEW�VLQG�ZHLFKKlXWLJH�,QVHNWHQ�ZLH�7HUPLWHQ��0DQ�PXVV�QLFKW�HUVW�KDUWH�)O�JHOGHFNHQ�RGHU�

GRUQHQEHZHKUWH�%HLQH�DENQLSVHQ��VRQGHUQ�NDQQ�JOHLFK�NUDIWYROO�]XEHL�HQ��=XGHP�ODVVHQ�VLFK�GLH�7LHUFKHQ��
GLH��EULJHQV�HQJ�PLW�GHQ�6FKDEHQ�XQG�QLFKW�PLW�GHQ�$PHLVHQ�YHUZDQGW�VLQG��NLQGHUOHLFKW�LQ�0DVVHQ�IDQJHQ�
XQG�VLQG�VHKU�QDKUKDIW��+HLPLVFKH�7HUPLWHQIDQV�KDEHQ�DOOHUGLQJV�GDV�1DFKVHKHQ��GHQQ�GHQ�PHLVWHQ�7HUPL�
WHQDUWHQ�LVW�HV�LQ�'HXWVFKODQG�YLHO�]X�NDOW��(V�VHL�GHQQ��PDQ�ZRKQW�LQ�HLQHU�+DIHQVWDGW�ZLH�+DPEXUJ��

+LHU�I�KOW�VLFK�QDFKZHLVOLFK�VHLW������GLH�*HOEIX�WHUPLWH��5HWLFXOLWHUPHV�ÀDYLSHV��LQ�GHQ�6FKlFKWHQ�GHU�
)HUQKHL]XQJVOHLWXQJHQ�ZRKO��'LH�7HUPLWHQ�ZXUGHQ�ZDKUVFKHLQOLFK�PLW�XQJHVFKlOWHP�%DOODVWKRO]�DXV�1RUG�
DPHULND�HLQJHVFKOHSSW��GDV�GDQQ�DOV�ELOOLJHV�%DXKRO]�YHUVFKHUEHOW�ZXUGH���������������1RFK�KHXWH�XQWHUPLQLH�
UHQ�VLH�GDV�-XVWL]YLHUWHO��ZR�VLH�VLFK�DQ�)X�ERGHQOHLVWHQ��/LQROHXP�XQG�ZRP|JOLFK�DXFK�DQ�*HULFKWVDNWHQ�
J�WOLFK�WXQ��$XFK�LQ�GHU�%LEOLRWKHN�GHV�9DWLNDQV�EHQDJHQ�GLH�UHVSHNWORVHQ�.UDEEOHU�VFKRQ�VHLW�ODQJHP�PHKU�
RGHU�PLQGHU�EULVDQWH�'RNXPHQWH��*HUDGH�LQ�GLHVHP�-DKU�ZXUGH�GRUW�GLH�5HQRYLHUXQJ�DEJHVFKORVVHQ��0LW�
IURPPHQ�:�QVFKHQ�ZDU�LKQHQ�DQVFKHLQHQG�QLFKW�EHL]XNRPPHQ��%OHLEW�]X�KRIIHQ��GDVV�GLH�JRWWORVHQ�*H�
VHOOHQ�GHP�3RQWLIH[�QLFKW�GHQ�+LUWHQVWDE�]HUVFKUHGGHUQ����

$EE������9HUKHHUHQGHU�DOV�+DJHOVFKODJ�XQG�QLFKW�YHUVLFKHUW��:DQGHU�
KHXVFKUHFNHQ��/RFXVWD�PLJUDWRULD�
%LOG��%UHKP�V�7KLHUOHEHQ

,QVHNWHQ����
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|NRORJLVFKH�$OWHUQDWLYH�]XP�)OHLVFK�]X�HWD�
EOLHUHQ��$XFK�GDV�9HUVSUHFKHQ�YRQ�HZLJHU�
-XJHQG��*HVXQGKHLW�XQG�6FK|QKHLW�N|QQWH�
:XQGHU�ZLUNHQ��*ODXEW�GHU�0HQVFK�QDFK�
GXW]HQGIDFKHU�:LHGHUKROXQJ�LQ�GHQ�0HGLHQ��
GDVV�HLQ�3URGXNW�LKQ�YRU�N|USHUOLFKHP�9HU�
IDOO�VFK�W]HQ�NDQQ��LVW�HU�VRJDU�EHUHLW��VHLQHQ�
:LGHUZLOOHQ�]X��EHUZLQGHQ��:LH�OLH�H�VLFK�
VRQVW�HUNOlUHQ��GDVV�0HQVFKHQ�LKUHQ�HLJH�
QHQ�8ULQ�RGHU�JDU�0RONHGULQNV�VFKO�UIHQ"

.HUIH�LQ�GHU�.OLPDNDPPHU
=XPLQGHVW�$VLHQ�EOLFNW�DXI�HLQH�ODQJH�XQG�

ZHLWJHKHQG�XQJHEURFKHQH�7UDGLWLRQ�GHU�,Q�
VHNWHQ]XFKW�]XU�FN��'LH�.UDEEHOWLHUPDVW�LVW�
GRUW�LQ�GHU�%HY|ONHUXQJ�HEHQVR�SRSXOlU�ZLH�
EHL�XQV�GLH�.DQLQFKHQKDOWXQJ��6R�PDQFK�HLQ�
&KLQHVH�PlVWHW�LP�6FKODIJHPDFK�VHLQH�'H�
OLNDWHVV�6NRUSLRQH�LQ�NOHLQHQ�*HIl�HQ�OLH�
EHYROO�PLW�OHEHQGLJHQ�*ULOOHQ��XQG�ZHQQ�HV�
HQJ�ZLUG��VWHOOW�HU�VLH�DXFK�XQWHUV�HLJHQH�
%HWW��1DW�UOLFK�JLEW�HV�LP�6�GHQ�GHV�/DQ�
GHV�DXFK�LQGXVWULHOOH�6NRUSLRQPlVWHUHLHQ�
PLW�SUR¿WDEOHU�0DVVHQWLHUKDOWXQJ��:LFKWLJ�I�U�
6NRUSLRQH�LVW�YRU�DOOHP�GLH�:lUPH��LQ�N�K�
OHQ�*HJHQGHQ�JHKHQ�VLH�RKQH�+HL]XQJ�HLQ�

:DV�LQ�6�GRVWDVLHQ�IXQNWLRQLHUW��LVW�LQ�0LW�
WHOHXURSD�]XP�6FKHLWHUQ�YHUXUWHLOW��*HUQ�ZLUG�
DUJXPHQWLHUW��GLH�0DVW�ZHFKVHOZDUPHU�,Q�
VHNWHQ�VHL�LP�*HJHQVDW]�]X�ZDUPEO�WLJHQ�
6lXJHWLHUHQ�HQHUJHWLVFK�YLHO�J�QVWLJHU��ZHLO�
,QVHNWHQ�NHLQH�(QHUJLH�EHQ|WLJHQ��XP�LKUH�
.|USHU�]X�ZlUPHQ��'RFK�JHUDGH�EHL�,QVHN�
WHQ�LVW�GLH�0DVWOHLVWXQJ�ZHVHQWOLFK�YRQ�GHU�
7HPSHUDWXU�DEKlQJLJ��)DVW�DOOH�1DKUXQJV�
LQVHNWHQ�JHGHLKHQ�LQ�ZlUPHUHQ�*H¿OGHQ��
GHPHQWVSUHFKHQG�¿QGHW�VLFK�GHU�,QVHNWHQ�
YHU]HKU�YRUZLHJHQG�LQ�HLQHP�*�UWHO�]ZL�
VFKHQ�GHQ�����%UHLWHQJUDGHQ��DOVR�GHU�/L�
QLH�V�GOLFK�YRQ�%RUGHDX[�XQG�7XULQ�����

,KUH�=XFKW�JHOLQJW�LQ�0LWWHOHXURSD�QXU�LQ�
JDQ]MlKULJ�YROONOLPDWLVLHUWHQ��EHKHL]WHQ�*H�
ElXGHQ��'LH�/XIWIHXFKWLJNHLW�PXVV�HEHQVR�
VWLPPHQ�ZLH�GLH�/LFKWPHQJH�RGHU�GHU�$Q�
WHLO�GHU�89�6WUDKOXQJ��8QG�GDPLW�ELHWHW�VLH�
JHJHQ�EHU�GHU�WUDGLWLRQHOOHQ�)OHLVFKHU]HX�
JXQJ�±�5LQGHU�KDEHQ�HLQ�LVROLHUHQGHV�)HOO�
±�QLFKW�XQEHGLQJW�HQHUJHWLVFKH�9RUWHLOH��
'LH�JU|�WHQ�%LVVHQ��]�%��:DQGHUKHXVFKUH�
FNHQ��/RFXVWD�PLJUDWRULD���EHQ|WLJHQ�LP�,Q�
VHNWDULXP����*UDG�&HOVLXV�0LQGHVWWHPSH�
UDWXU��ZHQQ�VLH�VLFK�ÀRWW�YHUPHKUHQ�VROOHQ��
'LH�:�VWHQKHXVFKUHFNH��6FKLVWRFHUFD�JUH�
JDULD��EUDXFKW�GLH�+LW]H�HUVW�UHFKW��'HQQ�
QLFKW�QXU�/lPPHU�HUVFKHLQHQ�VWHWV�]XU�2V�
WHU]HLW��DXFK�,QVHNWHQ�SÀDQ]HQ�VLFK�VDLVR�
QDO�IRUW��'DPLW�IDOOHQ�KHLPLVFKH�,QVHNWHQ�
DUWHQ��GLH�DSSHWLWOLFKHU�VLQG�DOV�3ODJHQ�ZLH�
6FKPHL�ÀLHJHQ�XQG�6FKDEHQ��I�U�GLH�HUQWH�
IULVFKH�*DQ]MDKUHVYHUSÀHJXQJ�EHUHLWV�ÀDFK��

:LU�P�VVWHQ�XQV�DOVR�PLW�)OLHJHQPDGHQ�
EHVFKHLGHQ�RGHU�JOHLFK�DQ�.DNHUODNHQ�KDOWHQ��
'LH�YHUPHKUHQ�VLFK�LQ�JHP�WOLFKHU�8PJHEXQJ�
UXQG�XPV�-DKU�JOHLFKPl�LJ�SURGXNWLY��)�U�GLH�
9HUVRUJXQJVO�FNH�LP�:LQWHUKDOEMDKU�E|WHQ�
VLFK�.HUEWLHUH�YRQ�GHU�6�GKDOENXJHO�DQ��GLH�
LQ�LKQHQ�]XVDJHQGHQ�,QVHNWDULHQ�EHVWLPPW�LK�
UHQ�%LRUK\WKPXV�DXIUHFKW�HUKDOWHQ�XQG�UHLFK�

=XP�'�QJHQ�]X�VFKDGH
'HU]HLW� ¿QGHQ�)lNDOLHQ� GUHL�$QZHQGXQJHQ�� DOV�'�QJHPLWWHO�� ]XU�

*HZLQQXQJ�YRQ�%LRHQHUJLH�XQG�DOV�)XWWHUPLWWHO� I�U� ,QVHNWHQ��1XW]W�
PDQ�)lNDOLHQ�]XU�(QHUJLHJHZLQQXQJ�RGHU�]XU�)�WWHUXQJ��GDQQ�EHQ|�
WLJW�GLH�/DQGZLUWVFKDIW�VWDWWGHVVHQ�DQGHUH�'�QJHPLWWHO��9RU�DOOHP�GLH�
EHLGHQ�(OHPHQWH�6WLFNVWRII�XQG�3KRVSKRU�P�VVHQ�HUJlQ]W�ZHUGHQ��
$P�HLQIDFKVWHQ�ZlUH�HV��GDV�3KRVSKDW�LQ�GHQ�.OlUDQODJHQ�]X�IlOOHQ��
XP�HV�VR�DXV�GHQ�PHQVFKOLFKHQ�)lNDOLHQ�]X�UHF\FHOQ��gNRORJLVFK�LVW�
GLH�0D�QDKPH�OlQJVW��EHUIlOOLJ��XPVR�PHKU��DOV�GLH�3KRVSKDWYRUUl�
WH�]XU�1HLJH�JHKHQ��

=XU�+HUVWHOOXQJ�YRQ�6WLFNVWRIIG�QJHU�ZXUGH�GHU�/XIWVWLFNVWRII�ELV�
KHU� GXUFK� GDV�+DEHU�%RVFK�9HUIDKUHQ� LQ�$PPRQLDN� XPJHZDQGHOW�
XQG�GDQQ�]X�1LWUDWHQ�ZHLWHUYHUDUEHLWHW��'DI�U�ZDU�HLQ�KRKHU�(QHUJLH�
HLQVDW]�HUIRUGHUOLFK��GD�GDV�9HUIDKUHQ�QXU�XQWHU�KRKHP�'UXFN�XQG�
EHL�����*UDG�&HOVLXV�HLQH�EHIULHGLJHQGH�$XVEHXWH�OLHIHUW��,Q]ZLVFKHQ�
VWHKW�HLQH�HQHUJLHHI¿]LHQWHUH�0HWKRGH�]XU�9HUI�JXQJ��$OV�.DWDO\VD�
WRU�GLHQW�HLQ�+DIQLXPNRPSOH[��GHU�HV�HUODXEW��EHL�PLOGHU�7HPSHUDWXU�
XQWHU�QLHGULJHUHP�'UXFN�]X�DUEHLWHQ����'LHV�VRUJW�GDI�U��GDVV�EHL�GHU�
9HUZHQGXQJ�YRQ�)lNDOLHQ�DOV�)XWWHUPLWWHO�NHLQH�1lKUVWRIIGH¿]LWH�LQ�
GHU�/DQGZLUWVFKDIW�GURKHQ�

� � ����,QVHNWHQ

$EE������$EVDFNHU�JHIlOOLJ"�6DJRZ�UPHU��GLH�/DUYHQ�GHV�3DOPHQU�VVOHUV
)RWR��(XQLFKH�5DPDQGH\��7HDFKHU�81&(1��-D\DSXUD��3DSXD��,QGRQHVLD
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OLFK�1DFKZXFKV�SURGX]LHUHQ��9LHOOHLFKW�ODV�
VHQ�VLH�VLFK�VRJDU�DQ�KHLPLVFKHQ�3DOP�
NRKO�VWDWW�LKUHU�WURSLVFKHQ�3DOPHQQDKUXQJ�
JHZ|KQHQ��%LV�]XU�/|VXQJ�GLHVHU�)UDJHQ�
EOHLEW�GHQ�.OLPD�([SHUWHQ�ZRKO�QLFKWV�DQGH�
UHV��EULJ��DOV�VLFK�I�U�LKU�*HVFKlIW�DXI�GHQ�
3RWW�]X�VHW]HQ�XQG�%UXPPHU�]X�IDQJHQ����

0LVWNUDW]HU
'LH�Ä,QVHNWHQPDVW³�ORKQW�VLFK�LQ�6�G�

HXURSD�XQG�WURSLVFKHQ�*H¿OGHQ��,P�9HU�
JOHLFK�]XU�0DVW�YRQ�6FKZHLQHQ�RGHU�*H�
À�JHO�EUDXFKHQ�,QVHNWHQ�GRUW�YLHO�ZHQLJHU�
=HLW���HLQLJH�$UWHQ�VLQG�VFKRQ�LQQHUKDOE�YRQ�
]ZHL�:RFKHQ�ÄVFKODFKWUHLI³��$X�HUGHP�N|Q�
QHQ�VLH�PLW�PLQGHUZHUWLJHUHP�)XWWHU�HU�
QlKUW�ZHUGHQ��'HU�(LQVDW]�YRQ�)lNDOLHQ�
]XU�0DVW�YRQ�'XQJÀLHJHQ�LVW�ZHVHQWOLFK�HI�
¿]LHQWHU�DOV�GDV�'�QJHQ�YRQ�%LRJHP�VH��
*HQDX�GDV�EULQJW�HLQHQ�ZLFKWLJHQ�9RUWHLO��
GHU�ELVKHU�XQEHDFKWHW�EOLHE��'DV�JUR�Àl�
FKLJH�$XVEULQJHQ�YRQ�1DWXUG�QJHU�LVW�QlP�
OLFK�HLQ�EHDFKWOLFKHV�+\JLHQHSUREOHP��

'LH�QRUGDPHULNDQLVFKH�:DIIHQÀLHJH�+HU�
PHWLD�LOOXFHQV�ELHWHW�KLHU�HLQH�/|VXQJ��1LFKW�
QXU��GDVV�LKUH�/DUYHQ�LQ�ZDUPHQ�.OLPD�
WHQ�)lNDOLHQ�SUDNWLVFK�]XP�1XOOWDULI�LQ�3UR�
WHLQ�XQG�)HWW�XPZDQGHOQ��GLH�/DUYHQ�KDO�
WHQ�DXFK�DQGHUH�)OLHJHQDUWHQ�ZLH�6WXEHQ�
ÀLHJHQ��GLH�ZLFKWLJH�hEHUWUlJHU�YRQ�.UDQN�
KHLWHQ�VLQG��IHUQ����:LH�GLH�9HUVXFKH�]HLJ�
WHQ��VFKHLQW�+HUPHWLD�EHVRQGHUV�JXW�DXI�
+�KQHUPLVW�]X�JHGHLKHQ��5LQGHUGXQJ�PXQ�
GHW�LKU�RIIHQEDU�ZHQLJHU�XQG�YRQ�*HP��
VHDEIlOOHQ�KlOW�VLH�QLFKW�YLHO��$OOHUGLQJV�LVW�
EHL�GHU�9HUZHQGXQJ�YRQ�WLHULVFKHQ�)lND�
OLHQ�GHQ�$U]QHLPLWWHOU�FNVWlQGHQ�EHVRQ�
GHUH�$XIPHUNVDPNHLW�]X�VFKHQNHQ��GHQQ�
*�OOH�LVW�]XU�=HLW�QRFK�HUKHEOLFK�EHODVWHW��

:DIIHQÀLHJHQ�ELHWHQ�VLFK�DOV�+�KQHU��RGHU�
)LVFKIXWWHU�VWDWW�6RMD�XQG�)LVFKPHKO�DXV�GHU�
*DPPHO¿VFKHUHL�I|UPOLFK�DQ�±�VFKOLH�OLFK�
YHUSXW]HQ�IUHLODXIHQGH�+�KQHU�JUR�H�0HQ�
JHQ�YRQ�,QVHNWHQ��8QG�I�U�YLHOH�ZHUWYROOH�
6SHLVH¿VFKH��]�%��)RUHOOHQ��ELOGHQ�VLH�VRJDU�
HLQH�+DXSWQDKUXQJ��0DQ�VWHOOH�VLFK�QXU�YRU��
HLQ�+lKQFKHQ�N|QQWH��ZLH�)�WWHUXQJVH[SH�
ULPHQWH�HUJDEHQ��WDWVlFKOLFK�ZLHGHU�VR�DUR�
PDWLVFK�VFKPHFNHQ�ZLH�IU�KHU��DOV�GLH�SR�
WHQWLHOOHQ�6RQQWDJVEUDWHQ�QRFK�LP�0LVW�NUDW�
]HQ�GXUIWHQ�����XQG�DXFK�GHU�*HVFKPDFN�
YRQ�=XFKWIRUHOOHQ�Z�UGH�VLFK�YHUPXWOLFK�YHU�
EHVVHUQ��'LH�/DUYHQ�GHU�:DIIHQÀLHJHQ�ELH�
WHQ�GHQ�HQWVFKHLGHQGHQ�9RUWHLO��GDVV�VLH�
QLFKW�P�KVDP�DXV�GHP�YHUURWWHQGHQ�6XEV�
WUDW�DEJHVLHEW�ZHUGHQ�P�VVHQ��6LH�YHUODV�
VHQ�HV�YRU�GHU�9HUSXSSXQJ�XQG�N|QQHQ�GD�
KHU�PLW�HLQIDFKHQ�0LWWHOQ�JHHUQWHW�ZHUGHQ�

$XFK�|NRORJLVFKH�5LVLNHQ�KDOWHQ�VLFK�LQ�
*UHQ]HQ��]XPLQGHVW�LQ�0LWWHOHXURSD�YHU�
P|JHQ�GLH�)OLHJHQ�NHLQH�VWDELOHQ�3RSX�
ODWLRQHQ�]X�ELOGHQ��GD�DXV�GHQ�,QVHNWD�
ULHQ�HQWZLFKHQH�([HPSODUH�LP�:LQWHU�Q|UG�
OLFK�GHU�$OSHQ�HUIULHUHQ��$EJHVHKHQ�GD�
YRQ�VLQG�:DIIHQÀLHJHQ�ELVKHU�QLUJHQGZR�
DOV�6FKlGOLQJH�DXIJHIDOOHQ��'LH�%LRYHU�
ElQGH�WHVWHQ�:DIIHQÀLHJHQODUYHQ�DOV�)R�
UHOOHQIXWWHU�����'LH�1XW]XQJ�YRQ�,QVHNWHQ��
GLH�PLW�)lNDOLHQ�JHI�WWHUW�ZXUGHQ��DOV�)XW�
WHUPLWWHO�LVW�HLQH�VLQQYROOH�2SWLRQ�]XU�(U�
]HXJXQJ�YRQ�)OHLVFK��(LHUQ�XQG�0LOFK�

.DNHUODNHQ�LP�.UlXWHUTXDUN
(V�LVW�VFKRQ�NRPLVFK��1DFKGHP�VLFK�GLH�

(XURSlHU�MDKUKXQGHUWHODQJ�GDUXP�EHP�KW�
KDEHQ��GHU�JDQ]HQ�:HOW�]X�]HLJHQ��ZLH�ÄSUL�
PLWLY³�XQG�ÄHNOLJ³�GLH�,QVHNWHQN�FKH�LVW����������
HPSIHKOHQ�VLH�.lIHU�	�&R��QXQ�ZHJHQ�LKUHU�
YHUPHLQWOLFKHQ�.OLPDQHXWUDOLWlW�DOV�)OHLVFK�
HUVDW]��'DV�VLQG�VLH�QDW�UOLFK�QLFKW��$XI�
ODQJH�6LFKW�ZLUG�GLH�,QVHNWHQSURGXNWLRQ��

9HUI�KUW�XQWHU�3DOPHQ
'DV� VWlUNHUHLFKH�0DUN� YLHOHU� 3DOPHQDUWHQ� LVW�
EHL� .lIHUQ� XQG�0HQVFKHQ� JOHLFKHUPD�HQ� EH�
JHKUW�� 9RQ� GHQ� 3DOPHQU�VVHONlIHUQ� LVW� LQ]ZL�
VFKHQ�GHU�5RWH�3DOPHQU�VVOHU��5K\QFKRSKRUXV�
IHUUXJLQHXV��DXV�$VLHQ�LQ�6�GHXURSD�DQJHNRP�

PHQ��ZR�HU�VLFK�DQ�GHQ�$OOHHSDOPHQ�YHUJUHLIW��,Q�
VHLQHU�+HLPDW� KDW� HU� GDJHJHQ�HLQH�$UW�+DXVWLHUVWDWXV�

HUUHLFKW��GD�PDQ�LKQ�LQ�GHQ�$EIDOOSURGXNWHQ�GHU�6DJRSURGXNWLRQ��]�%��
GHQ�:XU]HOVW|FNHQ�GHU�6DJRSDOPH��0HWUR[\ORQ�VDJX���]�FKWHW��'DQQ�
GHOHNWLHUHQ�VLFK�GLH�(LQKHLPLVFKHQ�DQ�VHLQHQ�ELV�]X�DFKW�=HQWLPHWHU�
ODQJHQ�IHWWHQ�/DUYHQ��V��(8�/�(�Q�6SLHJHO�+���������6���I�����������������

$XFK� LQ� 6�GDPHULND� ZHUGHQ� 3DOPNlIHUODUYHQ� �5�� SDOPDWXV�� JH�
VFKlW]W� XQG� ÄGRPHVWL]LHUW³�� 'LH� <DQRPDPL�,QGLDQHU� IlOOHQ� 3DOPHQ��
KDFNHQ�VLH�GHU�/lQJH�QDFK�DXI�XQG�YHU]HKUHQ�HLQHQ�7HLO�GHV�3DO�
PHQPDUNV��'HQ�5HVW��EHUODVVHQ�VLH�GHQ�.lIHUQ��1DFK�HLQLJHQ�0R�
QDWHQ�OLHIHUW�GHU�6WDPP�ELV�]X�]ZHL�.LOR�/DUYHQ��:lKUHQG�GHU�(UQWH�
ZHUGHQ�JOHLFK�HLQ�SDDU�EHVRQGHUV�VFK|QH�([HPSODUH�PLW�GHQ�=lK�
QHQ�JHN|SIW��%HYRU�GHU�+DSSHQ�URK�YHUVSHLVW�ZLUG��]LHKW�PDQ�GLH�,Q�
QHUHLHQ�KHUDXV��'LH�DQGHUHQ�ZLFNHOW�PDQ�LQ�%OlWWHU�HLQ�XQG�U|VWHW�VLH�
LQ�KHL�HU�$VFKH��6LQG�VLH�JDU��ZLUG�GDV�DXVJHWUHWHQH�)HWW�YRQ�GHQ�
%OlWWHUQ�JHOHFNW��EHYRU�GLH�]DUWH�/DUYH�JHQRVVHQ�ZLUG����

,Q�*XLQHD�IDQGHQ�DXFK�GLH�+ROOlQGHU�XQG�)UDQ]RVHQ�DOVEDOG�*HIDO�
OHQ�DQ�GHQ�7LHUFKHQ��GLH�VLFK�YRU�DOOHP�LQ�.RNRVSODQWDJHQ�XQEHOLHEW�
PDFKWHQ��6LH�ZXUGHQ�DQ�+RO]VSLH�HQ�JHEUDWHQ�XQG�PLW�%URWNUXPHQ�
SDQLHUW��GLH�PDQ�PLW�3IHIIHU�XQG�0XVNDW�Z�U]WH��(LQ�6FKXVV�/LPRQHQ�
VDIW�UXQGHWH�GLH�.QXVSHUK�OOH�DE��������6ROFKH�.lIHU]XFKWHQ�VLQG�DEHU�
DXFK�*ROGHV�ZHUW��$XI�GHQ�6�GVHHLQVHOQ�VROOHQ�VLH�HLQVW�H[WUD�YRQ�GHQ�
(LQKHLPLVFKHQ�DQJHOHJW�ZRUGHQ�VHLQ��GDPLW�GLHVH�VLFK�UHLFKOLFKH�3Ul�
PLHQ�I�U�DEJHOLHIHUWH�.XOWXUVFKlGOLQJH�HUVFKZLQGHOQ�NRQQWHQ���

,QVHNWHQ����
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YRU�DOOHP�ZHQQ�VLH�GHP�PHQVFKOLFKHQ�9HU�
]HKU�GLHQHQ�VROO��JHQDXVR�LQWHQVLY�EHWULHEHQ�
ZHUGHQ�P�VVHQ�ZLH�EHL�DQGHUHQ�GRPHVWL�
]LHUWHQ�7LHUHQ��PLW�.UDIWIXWWHU��0HGLNDPHQ�
WHQ��:DFKVWXPVKRUPRQHQ�XQG�.OLPDDQOD�
JHQ��'LH�)DFKWLHUlU]WH�I�U�%LHQHQNUDQNKHLWHQ�
IUHXHQ�VLFK�VFKRQ�DXI�GLH�QHXH�.XQGVFKDIW�

'LH�0DVW�YRQ�.HUEWLHUHQ�]XU�(UQlK�
UXQJ�GHV�0HQVFKHQ�LVW�LQ�XQVHUHQ�%UHL�
WHQ�XQVLQQLJ��1HEHQ�|NRORJLVFK�|NRQRPL�
VFKHQ�hEHUOHJXQJHQ�VSUHFKHQ�DXFK�NXO�
WXUHOOH�$VSHNWH�JHJHQ�HLQHQ�=XVDW]�YRQ�
)OLHJHQPDGHQ�LQ�0DXOWDVFKHQ�RGHU�.D�
NHUODNHQSXOYHU�LQ�.UlXWHUTXDUN��,Q�WUR�
SLVFKHQ�/lQGHUQ�PLW�ELOOLJHU�$UEHLWVNUDIW�
ORKQW�HV�VLFK�VRJDU��HLQJHVDPPHOWH�.HUIH�

DQ�+�KQHU��6FKZHLQH�XQG�)LVFKH�]X�YHU�
I�WWHUQ��'DV�VSDUW�'HYLVHQ�I�U�GHQ�,PSRUW�
YRQ�6RMDH[SHOOHU�XQG�)LVFKPHKO������������(L�
QHU�SURIHVVLRQHOOHQ�0DVW�YRQ�6SHLVHLQVHN�
WHQ�VWHKW�QLFKWV�HQWJHJHQ�XQG�GDUI�DOV�ORJL�
VFKHV�3HQGDQW�]X�XQVHUHU�3XWHQPDVW�RGHU�
&KDPSLJQRQ]XFKW�DQJHVHKHQ�ZHUGHQ�

hEHUDOO�GRUW��ZR�WUDGLWLRQHOO�,QVHNWHQ�XQG�
DQGHUH�$UWKUR�SRGHQ�JHQRVVHQ�ZHUGHQ��LVW�
HV�VHOEVWYHUVWlQGOLFK��GLHVH�ZHLWHUKLQ�LQ�
IUHLHU�1DWXU�]X�VDPPHOQ��,QVHNWHQ�JHK|�
UHQ�GRUW�JHQDXVR�]X�GHQ�NXOLQDULVFKHQ�+LJK�
OLJKWV�ZLH�EHL�XQV�/HENXFKHQ�PLW�*O�KZHLQ�
RGHU�:HL�Z�UVWH�PLW�%UH]¶Q��1LFKW�]XOHW]W�
I|UGHUW�GLHV�GDV�SUDNWLVFKH�9HUVWlQGQLV�I�U�
|NRORJLVFKH�=XVDPPHQKlQJH�LQ�GHU�%HY|O�

6WDDWHQELOGHQGH�,QVHNWHQ�VLQG�GLH�YHUPXWOLFK�DP�KlX�
¿JVWHQ� JHQRVVHQHQ�.UDEEHOWLHUH��6LH� VLQG� �IDVW�� �EHUDOO�
DXI�GHU�:HOW�]X�+DXVH��XQG�HLQ�6WDDW�ELHWHW�JHQXJ�%H�
ZRKQHU� VDPW�%UXW�� XP�YLHOH�0HQVFKHQ� ]X� VlWWLJHQ��'D�
$PHLVHQ�QRUPDOHUZHLVH�QXU�ZHQLJ�)HWW�HQWKDOWHQ�� IlQJW�
PDQ�YRU�DOOHP�GLH�JU|�HUHQ�*HVFKOHFKWVWLHUH��ZHQQ�VLH�
]XU�%UDXWVFKDX�DXVVFKZlUPHQ��6LH�ELOGHQ�QLFKW�QXU�)O��
JHO�DXV��VRQGHUQ�OHJHQ�I�U�GDV�DQVWUHQJHQGH�8QWHUQHK�
PHQ�DXFK�HLQ�SDDU�)HWWUHVHUYHQ�DQ��)�U�GHQ�)DQJ�YHU�
VWRSIW�PDQ�DOOH�$XVJlQJH�GHV�%DXV��ELV�DXI�HLQHQ��hEHU�
GLHVHP�VSDQQW�PDQ�GDQQ�1HW]H�DXI�RGHU�OHJW�%HVHQ�GDU�
�EHU��LQ�GHQHQ�VLFK�GLH�+RFK]HLWHU�YHUIDQJHQ��'DQQ�QRFK�
VFKQHOO� LQ� NRFKHQGHV� :DVVHU� JHVFK�WWHOW� XQG� VLH� VLQG�
YHU]HKUIHUWLJ�

:HU� KlWWH� VFKRQ� /XVW� XQG� =HLW��0\ULDGHQ� YRQ�%ODWW�
OlXVHQ�DP�3R�]X�OHFNHQ��XP�GLH�ZLQ]LJHQ�$XVVFKHLGXQ�
JHQ��+RQLJWDX�JHQDQQW��DXI]XQHKPHQ"�'LHV� OlVVW�PDQ�

GRFK�OLHEHU�YRQ�VHLQHQ�HEHQVR�ÀHL�LJHQ�ZLH�]DKOUHLFKHQ�
%LHQHQ�HUOHGLJHQ��'HU� ODFKHQGH�'ULWWH� LVW�GHU�,PNHU��GHU�
VLFK�GLH�$UEHLWVNUDIW�VHLQHU�QLPPHUP�GHQ�9|ONHU�LQ�)RUP�
YRQ�:DOGKRQLJ� YHUJROGHQ� OlVVW����.DUO�0DU[�Z�UGH� VLFK�
LP�*UDEH�XPGUHKHQ���ZHQQ�GDV�NHLQ��EOHU�)DOO�YRQ�$XV�
EHXWXQJ�XQWHU�6HFKVEHLQHUQ�LVW"�6HOEVW�ZHQQ�HV�VLFK�GD�
EHL�QXU�XP�HLQJHVDPPHOWHQ�/lXVHVFKLVV�KDQGHOW��(NHO�LVW�
HEHQ�UHODWLY�

3UDOOHV�/HEHQ
'HU�+DQJ�]XP�+RQLJ�LVW�DXFK�EHL�XQVHUHQ�$QWLSRGHQ�

YHUEUHLWHW�� ,Q�$XVWUDOLHQ� LQWHUHVVLHUHQ� VLFK� GLH�$ERULJL�
QHV� NDXP� I�U� +RQLJWDXWU|SIFKHQ� YRQ� /lXVHSRS|FKHQ��
VFKOLH�OLFK�KlOW�GDV�2XWEDFN�HUJLHELJHUH�+RQLJW|SIH�EH�
UHLW��GLH�+RQLJDPHLVHQ��&DPSRQRWXV�LQÀDWXV���'LH�6WUD�
WHJLH�GLHVHU�,QVHNWHQ�LVW�HEHQVR�VLPSHO�ZLH�JHQLDO��'LH�
$UEHLWHULQQHQ� I�WWHUQ� JHZLVVH� ,QGLYLGXHQ� PLW� 1HNWDU��
DEHU�DXFK�PLW�+RQLJWDX�XQG�YRUYHUGDXWHQ�,QVHNWHQ��ELV�
GHUHQ�6SHLFKHUPlJHQ�VR�YROO�VLQG��GDVV� LKUH�+LQWHUOHL�
EHU�JURWHVN�DQVFKZHOOHQ��%HL�PDQFKHQ�$UWHQ�HUUHLFKHQ�
VLH�GLH�*U|�H�HLQHU�:HLQWUDXEH��'LH�+RQLJW|SIH�HQWKDO�
WHQ� GDEHL� XQWHUVFKLHGOLFKH�9RUUlWH��%HL� GHU� DPHULNDQL�
VFKHQ� +RQLJDPHLVH�0\UPHFRF\VWXV� PH[LFDQXV� �VLHKH�
QHEHQVWHKHQGH�$EE���LVW�MHGHU�����+RQLJWRSI�PLOFKLJWU�E��
'HU�HQWKlOW�GLH�(LZHL���XQG�)HWWYRUUlWH��KHUJHVWHOOW�DXV�
YRUYHUGDXWHQ�,QVHNWHQ���

/RJLVFK�� GDVV� GLHVH� SUDOOHQ�+RQLJW|SIH� QLFKWV� DQGH�
UHV�PHKU�WXQ�N|QQHQ�DOV�EHZHJXQJVORV�DQ�GHU�'HFNH�LK�
UHU�:RKQXQJHQ�DE]XKlQJHQ��'LHVH�OLHJHQ�ELV�]X�HLQHP�
KDOEHQ�0HWHU�WLHI�JXW�JHVFK�W]W�XQWHU�GHU�(UGREHUÀlFKH��
$XIJUXQG�LKUHV�.XJHOEDXFKHV�N|QQHQ�GLH�7LHUH�LKU�9HU�
OLHV�HUVW�GDQQ�YHUODVVHQ��ZHQQ�VLH�YRQ�LKUHQ�KXQJULJHQ�
0LWEHZRKQHUQ�VR�ZHLW�DXVJHOXWVFKW�ZRUGHQ�VLQG��GDVV�
VLH�ZLHGHU�GXUFK�GLH�*lQJH�SDVVHQ��2GHU�GDQQ��ZHQQ�
VLH�EHJHLVWHUW�DXVJHJUDEHQ�XQG�GLH�DEJHELVVHQHQ�+LQ�
WHUOHLEHU�DOV�%RQERQ�YHU]HKUW�ZXUGHQ�

� � � � +|KOHQJHUHLIWH�3UDOLQHHV�� � �������,QVHNWHQ

$EE������9ROOHU�%DXFK�VWXGLHUW�QLFKW�JHUQ��
/LHEHU�DEKlQJHQ�DOV�UXPUHQQHQ�
)RWR��$OH[�:LOG��ZZZ�DOH[DQGHUZLOG�FRP
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NHUXQJ��(LQ�HLQGUXFNVYROOHV�%HLVSLHO�OLHIHUQ�
GLH�/DQGZLUWH�LP�0HNRQJ�'HOWD��6LH�]�FKWHQ�
SURIHVVLRQHOO�:HEHUDPHLVHQ��2HFRSK\OOD�
VPDUDJGLQD��V��$EE�������VR�ZLH�EHL�XQV�GLH�
,PNHU�%LHQHQ��:HEHUDPHLVHQ�KHOIHQ�DEHU�
QLFKW�HWZD�EHL�GHU�+HUVWHOOXQJ�YRQ�6HLGHQ�
VFKDOV��VRQGHUQ�ZHUGHQ�DOV�HPVLJH�6FKlG�
OLQJVEHNlPSIHU�LQ�GHQ�=LWUXV��XQG�.DNDR�
SODQWDJHQ�JHVFKlW]W������'DV�VSDUW�3HVWL]LGH

,Q�6�GRVWDVLHQ�ZLUG�GLH�0HWKRGH�EHUHLWV�
VHLW�����-DKUHQ�SUDNWL]LHUW�XQG�LVW�LQ]ZLVFKHQ�
DXFK�LP�NRPPHU]LHOOHQ�2EVWEDX�$XVWUDOLHQV�
DQJHNRPPHQ��:HEHUDPHLVHQ�EDXHQ�NXQVW�
YROOH�1HVWHU��6LH�QlKHQ�GLH�%OlWWHU�PLW�HLQHP�
6HLGHQIDGHQ�]XVDPPHQ��GHQ�LKUH�/DUYHQ�OLH�
IHUQ��'D]X�GU�FNHQ�VLH�GHUHQ�0XQG�|IIQXQJ�
HUVW�DXI�GHQ�HLQHQ�%ODWWUDQG�XQG�GDQQ�DXI�
GHQ�DQGHUHQ�XQG�EHZHJHQ�VLH�KLQ�XQG�KHU��
'DGXUFK�VSLQQHQ�VLH�HLQ�IHVWHV�*HZHEH�]ZL�
VFKHQ�GHQ�%OlWWHUQ��'DPLW�GLH�$PHLVHQ�DXFK�
DOOH�2EVWElXPH�EHTXHP�HUUHLFKHQ�N|QQHQ��
VSDQQHQ�GLH�/DQGZLUWH�6FKQ�UH�GD]ZLVFKHQ�

� � � :�U]HQGH�:DQ]HQ
,Q�1RUGRVW�7KDLODQG�Z�U]W�PDQ�VHLQH�6SHLVHQ�PLW�HLQHP�JDQ]�

EHVRQGHUHQ�'LS��'D]X�QHKPH�PDQ�)LVFKVDXFH��.QREODXFK��/L�
PHWWHQVDIW�XQG�&KLOL�XQG�I�JH�DOV�EHVRQGHUHQ�3¿II�JHVWR�HQH�
5LHVHQZDVVHUZDQ]HQ� �/HWKRFHUXV� LQGLFXV�� KLQ]X���� 'HU� 'LS�
¿QGHW�UHL�HQGHQ�$EVDW]��'DV�EHJHKUWH�$URPD�ZLUG�YRQ�6WLQN�
GU�VHQ� DP�+LQWHUOHLE� HU]HXJW� XQG� HQWKlOW�+H[HQROH� XQG� GH�
UHQ�(VWHU��6ROFKH�9HUELQGXQJHQ�PDFKHQ�DXFK�GHQ�EHU�FKWLJ�
WHQ�0LHI� KHLPLVFKHU�:DQ]HQ�DXV��9RUZLHJHQG� ODQGHQ�GLH�ELV�
]X�DFKW�=HQWLPHWHU�ODQJHQ�0lQQFKHQ�LQ�GHU�6DXFH��GHQQ�QXU�VLH�
OLHIHUQ�GLH�Z�U]HQGHQ�6H[XDOORFNVWRIIH�� ,Q]ZLVFKHQ�JLEW�HV�DXFK�
HLQ�ZDQ]HQIUHLHV�6XUURJDW�� DEHU�.HQQHU� VFKZ|UHQ�DXI�GDV�2ULJL�
QDO�����$X�HUGHP�ZLUG�GHU�:DQ]HQIDQJ�YRQ�GHQ�)LVFKHUQ�EHJU��W��
GD�GLH�5DXELQVHNWHQ�HLQHQ�HUKHEOLFKHQ�1DKUXQJVEHGDUI� KDEHQ�XQG�
VLFK�DXFK�DQ�JU|�HUH�%HXWH�ZDJHQ�

$ONRKROLVLHUWH�$PHLVHQ
'DVV�,QVHNWHQ�DXFK�6lXUHQ�HU]HXJHQ��KDW�MHGHU�DP�HLJHQHQ�/HLEH�JHVS�UW��

GHU�VLFK�VFKRQ�PDO�LQ�HLQHQ�$PHLVHQKDXIHQ�JHVHW]W�KDW��'DEHL�JHKWµV�,QVHNWHQ�
IUHDNV�EHL�GHU�NXOLQDULVFKHQ�1XW]XQJ�GHU�$PHLVHQ�QLFKW�XP�GHQ�6lXUHNLFN�DXI�GHU�=XQ�
JH�� LKU�:HUW� LVW�VXEWLOHU��$PHLVHQVlXUH�XQG�DQGHUH�RUJDQLVFKH�6lXUHQ�UHDJLHUHQ�PLW�$ONRKRO�]X�DURPD�
WLVFKHQ�)UXFKWHVWHUQ��]�%��]X�$PHLVHQVlXUH�(WK\OHVWHU��6HLQ�7ULYLDOQDPH�5XPlWKHU�GHXWHW�DQ��ZR]X�GLH�
*HWUlQNHLQGXVWULH�GHQ�V\QWKHWLVFK�KHUJHVWHOOWHQ�6WRII�KHXW]XWDJH�YHUZHQGHW��,Q�1RUZHJHQ�XQG�6FKZHGHQ�
YHUVXFKWH�PDQ�GHQ�*HVFKPDFN�YRQ�ELOOLJHQ�5RJJHQEUlQGHQ�HLQVW�DXI]XZHUWHQ��LQGHP�PDQ�$PHLVHQ�PLW�
GHVWLOOLHUWH��'LH�1RUZHJHU�VFKUHFNWHQ�DXFK�YRU�GHU�+HUVWHOOXQJ�YRQ�$PHLVHQHVVLJ�QLFKW�]XU�FN����

2UJDQLVFKH�6lXUHQ�ZHUGHQ�DXFK�YRQ�/DXINlIHUQ�HU]HXJW��%HL�LKQHQ�HQWVWDPPHQ�VLH�MHGRFK�QLFKW�VSH�
]LHOOHQ�:HKUGU�VHQ��VRQGHUQ�GHP�0DJHQ��:LOO�PDQ�HLQHQ�KHLPLVFKHQ�/DXINlIHU�HUEHXWHQ��VSXFNW�HU�X�D��
%XWWHUVlXUH��0LW�$ONRKRO� YHUPLVFKW�� YHUZDQGHOW� VLFK�GLH�VWLQNHQGH�6lXUH� LQ�GDV�QDFK�$QDQDV�GXIWHQGH�
%XW\O�DFHWDW����.lIHUVFKQlSVH�VLQG�KLHU]XODQGH�HKHU�XQ�EOLFK��GRFK�LQ�0H[LNR�ZHUGHQ�GLYHUVH�&LFLQGHOD�
$UWHQ�]X�HLQHP�DURPDWLVFKHQ�+RFKSUR]HQWLJHQ�YHUDUEHLWHW��.HQQHU�DWWHVWLHUHQ�GHP�*HWUlQN�HLQHQ�JDQ]�
EHVRQGHUV�KHIWLJHQ�%LVV��9LHOOHLFKW��ZHLO�GLH�/DXINlIHU�LP�(QJOLVFKHQ�WLJHU�EHHWOHV�KHL�HQ"��������

,QVHNWHQ����

5LHVHQZDVVHUZDQ]H

$EE�� ���� 3ÀDQ]HQVFK�W]HU� DXV� 6�GRVWDVLHQ� EHLP� %DX� HLQHU� SÀDQ]OLFKHQ�
6FKXW]K�WWH��:HEHUDPHLVHQ�������������������������������)RWR��PDOHNKDQLI#\DKRR�FRP
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,P�V�GOLFKHQ�$IUL�ND�¿QGHQ�0RSDQHZ�UPHU��GLH�5DXSHQ�GHU�
.DLVHUPRWWH��*RQLPEUDVLD�EHOLQD��� LPPHU�PHKU�=XVSUXFK��6LH�
ZHUGHQ� DOV� 6QDFN� URK� YHU]HKUW� RGHU� ]XU� 9RUUDWVKDOWXQJ� JH�
WURFNQHW��=ZHLPDO�LP�-DKU��]XU�:HLKQDFKWV]HLW�XQG�(QGH�0lU]��
VFKZlUPHQ�)UDXHQ�XQG�.LQGHU�DXV��XP�VLH�YRQ�GHQ�%OlWWHUQ�
GHV�0RSDQHEDXPV� �&RORSKRVSHUPXP�PRSDQH�� ]X� SÀ�FNHQ��
6HLW�VLFK�GLH�/DQGEHY|ONHUXQJ�LQ�6�GDIULND�XQG�%RWVZDQD�GD�
PLW�HLQ�=XEURW�YHUGLHQHQ�NDQQ��ZHUGHQ�GLH�7LHUFKHQ�JQDGHQORV�
DEJHVDPPHOW���������������

*UR�H�6FKPHWWHUOLQJVUDXSHQ�VFKlW]HQ�GLH�$IULNDQHU�VHLW�DO�
WHUVKHU�DOV�HLQH�EHJHKUWH�XQG�JHIDKUORV�]X�HUEHXWHQGH�(LZHL��
TXHOOH��$XIJUXQG�GHU�HQRUPHQ�1DFKIUDJH�LQ�GHQ�*UR�VWlGWHQ�
��DXFK�YLHOH�:HL�H�¿QGHQ�LQ]ZLVFKHQ�*HIDOOHQ�DQ�GHP�H[RWL�
VFKHQ�6QDFN� ��ZHUGHQ� VLH� LQGXVWULHOO� YHUDUEHLWHW��(LQJHGRVWH�
5DXSHQ�VLQG� LQ�GHQ�6WlGWHQ�RIW� WHXUHU�DOV�)OHLVFK��3DUDOOHOHQ�
¿QGHQ�VLFK�YRU�XQVHUHU�+DXVW�U��$XFK�GLH�1RUGVHHNUDEEH�JDOW�
HLQVW�DOV�=XEURW�GHU�DUPHQ�.�VWHQEHY|ONHUXQJ��KHXWH�P�VVHQ�
KRUUHQGH�3UHLVH�I�U�GLH�=HKQEHLQHU�EHUDSSW�ZHUGHQ��

9HUNRKOW
'LH�)ROJHQ�GHU�0RSDQH�.RQVHUYHQLQGXVWULH�OLH�HQ�QLFKW�ODQ�

JH�DXI�VLFK�ZDUWHQ��'LH�.DLVHUPRWWH�VFKHLQW�LQ�PDQFKHQ�*HELH�
WHQ�LQ]ZLVFKHQ�YHUVFKZXQGHQ�]X�VHLQ��'D�GLH�)DOWHU�QXU�ZHQLJH�
7DJH�OHEHQ�XQG�VFKZHUIlOOLJ�ÀLHJHQ��N|QQHQ�VLH�JHSO�QGHUWH�5H�
JLRQHQ���ZHQQ��EHUKDXSW���QXU�VHKU�ODQJVDP�ZLHGHUEHVLHGHOQ��
$XFK�GHQ�:lOGHUQ�GURKW�*HIDKU��GHQQ�GLH�0RSDQHUDXSHQ�ZHU�
GHQ�QDFK�GHP�(LQVDPPHOQ�JHNRFKW�XQG�GDQQ�JHWURFNQHW��ZDV��
YLHO�)HXHUKRO]�YHUEUDXFKW���������0LW�GHU�$EKRO]XQJ�YHUOLHUHQ�DXFK�
(OHIDQWHQ�XQG�DQGHUH�3ÀDQ]HQIUHVVHU�LKUH�)XWWHUElXPH�������

+LQ]X�NRPPW��GDVV�GLH�1DFKIUDJH�QDFK�0RSDQHZ�UPHUQ�]ZDU�
NRQVWDQW�KRFK� LVW��HLQ�0DVVHQDXIUHWHQ�GHU�5DXSHQ�DEHU�QLFKW�
YRUKHU]XVDJHQ�LVW��'DV�I�KUW�]X�.RQÀLNWHQ�LQQHUKDOE�GHU�%HY|O�
NHUXQJ��GHQQ�GLH�5DXSHQElXPH�JHK|UHQ�6WDPPHVJHPHLQGHQ��
,Q�GHU�5DXSHQVDLVRQ�UHLVHQ�GLH�6DPPOHU�ELV�]X�����.LORPHWHU�
ZHLW�DQ��������'LH�+HPPVFKZHOOH�GXUFKUHLVHQGHU�6DPPOHUWUXSSV��
XQJHIUDJW�%lXPH�DE]XHUQWHQ�RGHU�bVWH�DE]XVlJHQ��XP�DQ�GLH�
5DXSHQ�]X�NRPPHQ��LVW�QLHGULJ��GHU�6FKDGHQ�XPVR�K|KHU��

=XGHP�ZLVVHQ�YLHOH��EHU�GHQ�/HEHQV]\NOXV�(L�5DXSH�6FKPHW�
WHUOLQJ�NDXP�%HVFKHLG��9HUODVVHQ�GLH�5DXSHQ�GHQ�%DXP��XP�
VLFK�LQ�GHU�(UGH�]X�YHUSXSSHQ��JODXEHQ�YLHOH��VLH�Z�UGHQ�VWHU�
EHQ��$OVR�VDPPHOW�PDQ�VLH�YRUKHU�NRPSOHWW�DE��1DW�UOLFK�VLQG�
QLFKW�DOOH�VR�XQZLVVHQG��7UDGLWLRQHOO�EHVWLPPWHQ�GLH�6WDPPHV�
I�KUHU��DE�ZDQQ�XQG�ELV�ZDQQ�5DXSHQ�JHVDPPHOW�ZHUGHQ�G�U�
IHQ��6R�EOLHEHQ�LPPHU�JHQ�JHQG��EULJ��XP�VLFK�LQ�6FKPHWWHU�
OLQJH�]X�YHUZDQGHOQ�XQG�GHQ�/HEHQV]\NOXV�]X�YROOHQGHQ����

/HLFKWH�%HXWH
,Q�%RWVZDQD�XQG�6LPEDEZH�ZLUG�VHLW������YHUVXFKW��0RSDQH�

DXI�0LNURIDUPHQ�]X�]�FKWHQ��������'DPLW�ZLOO�PDQ�HLQ�1DKUXQJVPLW�
WHO�HUKDOWHQ��GDV�VFKRQ�LP�YRUNRORQLDOHQ�$IULND�HLQ�ZLFKWLJHU�+DQ�
GHOVDUWLNHO�ZDU��2E�GLHVH�0D�QDKPHQ�ZLUNOLFK�GDV�JU|�WH�3URE�
OHP�EHL�HLQHU�.RPPHU]LDOLVLHUXQJ�GHU�5DXSHQ�PLQGHUQ��QlPOLFK�
LKUH�VDLVRQDOH�9HUI�JEDUNHLW��KlQJW�GDYRQ�DE��RE�GLH�$IULNDQHU�GLH�
0RSDQH]XFKW� LQ�GHQ�*ULII�EHNRPPHQ��'LH�5DXSHQ�ZHUGHQ�YRQ�
.UDQNKHLWHQ�XQG�3DUDVLWHQ��ZLH�9LUHQ�XQG�6FKOXSIZHVSHQ��KHLP�
JHVXFKW��DXFK�YLHOH�9|JHO�ODVVHQ�VLH�VLFK�VFKPHFNHQ�

=XGHP�OLHJW�GLH�+\JLHQH�LP�$UJHQ��'D�GLH�(UQWH�LQ�GLH�5HJHQ�
]HLW� IlOOW�XQG�GLH�DXVJHZHLGHWHQ�XQG�JHNRFKWHQ�7LHUFKHQ�]XP�
7URFNQHQ�DXI�GHP�%RGHQ�DXVJHEUHLWHW�ZHUGHQ��YHUVFKPXW]HQ�
RGHU�YHUVFKLPPHOQ�VLH��'RFK�YLHOH�$IULNDQHU�N|QQHQ�VLFK�QLFKW�
HLQPDO�EHVFKHLGHQH�$XVU�VWXQJVJHJHQVWlQGH�ZLH�9RJHOVFKXW]�
QHW]H�OHLVWHQ��JHVFKZHLJH�GHQQ�HLQHQ�HLQIDFKHQ�'|UUDSSDUDW�

(LQH�%HZLUWVFKDIWXQJ�HVVEDUHU�6FKPHWWHUOLQJH�N|QQWH�VRZRKO�
GLH�5DXSHQSURGXNWLRQ� VWHLJHUQ� DOV� DXFK� GHU�8PZHOW� ]X�*XWH�
NRPPHQ�� 'HQQ� GDQQ� Z�UGHQ� NHLQH� VSlWHQ� %XVFKIHXHU� PHKU�
JHOHJW��GD�GLHV�GLH�)XWWHUElXPH�GHU�EHJHKUWHQ�5DXSHQ�VFKZHU�
VFKlGLJHQ�Z�UGH��1XU�IU�KH�)HXHU�I|UGHUQ�GLH�9HUM�QJXQJ�GHV�
%HZXFKVHV�� ,Q�6DPELD�EOHLEW�HU� LQ]ZLVFKHQ�HK�QLHGULJ��GD�GLH�
JUR�HQ�5DXSHQIXWWHUElXPH�JHIlOOW�ZXUGHQ��'LH�%lXPFKHQ�VLQG�
GDI�U�XPVR�OHLFKWHU�DE]XHUQWHQ����lKQOLFK�ZLH�GLH�+RFKVWlPP�
FKHQ�XQVHUHU�2EVWEDXHUQ�

� � � � 0RSDQHZ�UPHU��0HWDPRUSKRVHQ
����,QVHNWHQ

$EE������9HUVFKPlKWH�0RGHOV
9RQ�HLQHU�VFK|QHQ�+�OOH�ZLUG�NHLQHU�VDWW
)RWR��5REHUW�-��.QHOO��ZZZ�PRSDQH�RUJ

$EE������0RSDQH�5DXSHQ
6R�JUR��XQG�N|VWOLFK�ZLH�HLQ�1�UQEHUJHU�5RVWEUDWZ�UVWFKHQ
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YRQ�GHQ�E|VHQ�WLHULVFKHQ�)HWWHQ�XQG�GHP�
PDQFKPDO�HUNOHFNOLFKHQ�&KROHVWHULQJHKDOW��
'LH�(U]HXJHU�YRQ�%DNWHULHQ��XQG�3LO]HLZHL��
SUlSDUDWHQ�ZLH�4XRUQ�N|QQHQ�IURKORFNHQ��

'RFK�VFKRQ�EHJLQQW�GDV�6SLHO�YRQ�YRUQH��
'HQQ�YLHOH�%D]LOOHQ�VWR�HQ�QLFKW�QXU�.RK�
OHQGLR[LG��VRQGHUQ�DXFK�PDVVHQKDIW�6WRII�
ZHFKVHOSURGXNWH�DXV��'DV�KDW�QDW�UOLFK�8P�
ZHOWIROJHQ��2GHU�VLH�VFKHLGHQ�NHLQH�DXV��
GDQQ�ZLUG�YRQ�([SHUWHQ�GDV�)HKOHQ�GLH�
VHU�6WRIIH�LP�1DWXUNUHLVODXI�EHNODJW��1LFKW�
HLQPDO�GDV�(LQSÀDQ]HQ�YRQ�&KORURSODV�
WHQ�LQ�0LNUREHQ�RGHU�7LHUH��GDPLW�VLH�ZLH�
GLH�.DUWRIIHO�RGHU�gOSDOPH�DXV�6RQQHQ�
OLFKW�XQG�.RKOHQGLR[LG�6WlUNH��)HWW�XQG�(L�
ZHL��DVVLPLOLHUHQ��ZlUH�XPZHOWQHXWUDO��

'HQQ�GLH�&KORURSODVWHQ��GLHVH�JHQLDOH�(U�
¿QGXQJ�GHU�1DWXU��KDEHQ�VFKRQ�HLQPDO�HLQH�
JOREDOH�.DWDVWURSKH�DXVJHO|VW��$OV�VLFK�
GLH�3ÀDQ]HQ�DXI�GHU�(UGH�DXVEUHLWHWHQ��HU�
I�OOWHQ�VLH�GLH�$WPRVSKlUH�PLW�6DXHUVWRII��
'LHV�ZDU�GDV�(QGH�GHU�PHLVWHQ�GHU�GD�
PDOV�H[LVWLHUHQGHQ�/HEHQVIRUPHQ��GHQQ�I�U�
VLH�ZDU�GLH�IULVFKH�/XIW�HLQ�W|GOLFKHV�*DV��

$OOHV�ZDV�DXI�XQVHUHP�3ODQHWHQ�NUHXFKW�
XQG�ÀHXFKW��WXW�HV�VWHWV�DXI�.RVWHQ�DQGH�
UHU��6R�EOHLEW�GHQHQ��GLH�YRQ�HLQHP�/H�
EHQ�RKQH�|NRORJLVFKHQ�)X�DEGUXFN�WUlX�
PHQ��QXU�QRFK�GLH�)OXFKW�LQV�$OO��'LH�SDDU�
)OLHJHQHLHU�LP�*HSlFN�ZLUG�GHU�*OR�
EXV�VLFKHU�YHUVFKPHU]HQ�N|QQHQ��

/LWHUDWXU

��� $GDPROHNXQ�%�HW�DO��(SLGHPLF�RI�VHDVRQDO�DWD[LD�
LQ�1LJHULD�IROORZLQJ�LQJHVWLRQ�RI�WKH�$IULFDQ�VLON�
ZRUP�$QDSKH�YHQDWD��UROH�RI�WKLDPLQH�GH¿FLHQF\��
0HWDEROLF�%UDLQ�'LVHDVH������������������

��� $GDPROHNXQ�%��(WLRORJ\�RI�NRQ]R��HSLGHPLF�VSDVWLF�
SDUDSDUHVLV�DVVRFLDWHG�ZLWK�F\DQRJHQLF�JO\FRVLGHV�
LQ�FDVVDYD��UROH�RI�WKLDPLQH�GH¿FLHQF\"�-RXUQDO�RI�
WKH�1HXURORJLFDO�6FLHQFHV�����������������

��� $JELGMH�)6���6RPH�HGLEOH�LQVHFW�VSHFLHV�FRQ�
VXPHG�E\�WKH�SHRSOH�RI�%HQXH�6WDWH��1LJHULD��
3DNLVWDQ�-RXUQDO�RI�1XWULWLRQ�����������������

��� $NLQQDZR�22�HW�DO��7R[LFRORJLFDO�VWXG\�RQ�WKH�
HGLEOH�ODUYD�RI�&LULQD�IRUGD��$IULFDQ�-RXUQDO�RI�%LR�
PHGLFDO�5HVHDUFK���������������

��� $PDR�2$�HW�DO��(IIHFW�RI�:HVWZRRG��&LULQD�IRUGD��
ODUYD�PHDO�RQ�WKH�OD\LQJ�SHUIRUPDQFH�DQG�HJJ�
FKDUDFWHULVWLFV�RI�OD\LQJ�KHQ�LQ�D�WURSLFDO�HQYLURQ�
PHQW��,QWHUQDWLRQDO�-RXUQDO�RI�3RXOWU\�6FLHQFH�
����������������

��� $PDGL�(1�HW�DO��0LFURELRORJ\�DQG�QXWULWLRQDO�FRP�
SRVLWLRQ�RI�DQ�HGLEOH�ODUYD��%XQDHD�DOFLQRH�6WROO��RI�
WKH�1LJHU�'HOWD��-RXUQDO�RI�)RRG�6DIHW\�����������
�������

��� $QRQ��5LJDVFKHV�.RFKEXFK��.\PPHO��5LJD�����

��� $QRQ��7UDGLWLRQHOOH�6SH]LDOLWlW��6SLQQHQNlVH��
5XQGVFKDX�I�U�)OHLVFKK\JLHQH�XQG�/HEHQVPLW�
WHO�EHUZDFKXQJ�������������

��� $UPHQWLD�$�HW�DO��$OOHUJLF�K\SHUVHQVLWLYLW\�WR�WKH�OHQ�
WLO�SHVW�%UXFKXV�OHQWLV��$OOHUJ\��������������������

���� $VS|FN�+��=HFNHQ��,QVHNWHQ�XQG�DQGHUH�*OLHGHU�
I��HU�DOV�(UUHJHU�XQG�hEHUWUlJHU�YRQ�.UDQNKHLWHQ��
'HQLVLD�������������������

���� $VWXULDV�-$�HW�DO��0ROHFXODU�FKDUDFWHUL]DWLRQ�RI�
$PHULFDQ�FRFNURDFK�WRSRP\RVLQ��3HULSODQHWD�
DPHULFDQD�$OOHUJHQ�����D�FURVV�UHDFWLYH�DOOHUJHQ��
-RXUQDO�RI�,PPXQRORJ\���������������������

���� $XHUVZDOG�/��/RSDWD�$��$OOHUJ\�DQG�DVWKPD�WR�LQ�
GLJHQRXV�VHDIRRG�VSHFLHV�LQ�6RXWK�$IULFD��&XUUHQW�
$OOHUJ\�	�&OLQLFDO�,PPXQRORJ\������������������

���� %DFNZHOO�/5��G¶(UULFR�)��(YLGHQFH�RI�WHUPLWH�IRUDJ�
LQJ�E\�6ZDUWNUDQV�HDUO\�KRPLQLGV��31$6�����������
���������

���� %DQMR�$'�HW�DO��7KH�QXWULWLRQDO�YDOXH�RI�IRXUWHHQ�
VSHFLHV�RI�HGLEOH�LQVHFWV�LQ�VRXWKZHVWHUQ�1LJHULD��
$IULFDQ�-RXUQDO�RI�%LRWHFKQRORJ\�����������������

���� %DUWOHWW�(��+ROG�WKH�WXUNH\«���)RUJHW�WKH�FKULVWPDV�
URDVW��JHW�RXW�DQG�URXQG�XS�WKRVH�\XPP\�OLWWOH�PR�
SDQH�ZRUPV��1HZ�6FLHQWLVW�������+������������

���� %DWWUDQ�0��:DQGHUKHXVFKUHFNHQ�±�HLQH�VWlQGLJH�
%HGURKXQJ�$IULNDV��1DWXUZLVVHQVFKDIWOLFKH�5XQG�
VFKDX������������������

$OOHUJLVFK�DXI�gNRELODQ]HQ
$XFK�RGHU�JHUDGH�I�U�$OOHUJLNHU�ZLUG�HV�NHLQ�=XFNHUVFKOH�

FNHQ��ZHQQ�GHUHLQVW�.HUIH�GDV�SROLWLVFK�NRUUHNWH�0HQ��HL�
QHV� 0LWWHOHXURSlHUV� EHUHLFKHUQ� VROOWHQ�� %LHQHQJLIWDOOHU�
JLNHU�VLQG�VFKRQ�GDPLW�YHUWUDXW��GDVV�6WLFKH�QLFKW�JHUDGH�
KDUPORV�VLQG��8QG�LQ�GHU�LQVHNWHQYHUDUEHLWHQGHQ�,QGXVWULH�
NRPPW�HV�DXFK�GXUFK�6WlXEH�HEHQIDOOV�LPPHU�ZLHGHU�]X�
XQHUZ�QVFKWHQ�5HDNWLRQHQ���������

*OLHGHUI��OHU� �$UWKURSRGHQ��ZLH� ,QVHNWHQ��6SLQQHQ�XQG�
.UDEEHQ� VLQG�JHUDGH]X�SUlGHVWLQLHUW� GDI�U��$OOHUJLHQ�XQG�
$VWKPD�KHUYRU]XUXIHQ��ZLH�MHGHU�+DXVVWDXEPLOEHQ�$OOHUJL�
NHU�ZHL�����'LH� HQJH� YHUZDQGWVFKDIWOLFKH�%H]LHKXQJ�HU�
NOlUW��ZDUXP�IULWWLHUWH�0HKOZ�UPHU�XQG�XQWHUJHU�KUWHV�,Q�
VHNWHQHLZHL��HLQ�5LVLNR�I�U�DOOH�GDUVWHOOHQ��GLH�VFKRQ�DXI�
.UDEEHQ�XQG�+XPPHU�DOOHUJLVFK�UHDJLHUHQ��,PPHUKLQ�VLQG�
GLH�+DXSWDOOHUJHQH�GHU�$UWKURSRGHQ�]X����3UR]HQW�KRPR�
ORJ�������

'XUFK�YHUlQGHUWH�5HLQLJXQJVYHUIDKUHQ��]�%��YRQ�+�O�
VHQIU�FKWHQ��N|QQHQ� ,QVHNWHQ�XQG�GDPLW� LKUH�$OOHUJHQH�
LQ�GHQ�.|UQHUQ�HUKDOWHQ�EOHLEHQ��'LHV�ZXUGH�I�U�GHQ�(UE�
VHQNlIHU��%UXFKXV�OHQWLV��GRNXPHQWLHUW��,Q�6SDQLHQ�ZDUI�
PDQ� /LQVHQ� YRU� GHP� 9HUSDFNHQ� ]XU� 4XDOLWlWVNRQ�WUROOH�
LQV�:DVVHU��%HIDOOHQH�.|UQHU�VFKZDPPHQ�DXI�XQG�ZXU�
GHQ�YHUZRUIHQ��6HLW�PDQ�/LQVHQ�YRU�GHU�9HUDUEHLWXQJ�MH�
GRFK�HLQIULHUW��XP�6FKlGOLQJH�DE]XW|WHQ��YHUEOHLEHQ�.l�
IHU�� /DUYHQ� XQG� LKUH� $XVVFKHLGXQJHQ� LQ� GHQ� .|UQHUQ��
=ZDU� UHDJLHUWHQ�$OOHUJLNHU� DXI� GLH� REHUÀlFKOLFK� VFKlG�
OLQJVIUHLH�:DUH�YHUPHKUW�PLW�%HVFKZHUGHQ�����GDI�U�VDQ�
NHQ�:DVVHUYHUEUDXFK�XQG�$EZDVVHUJHE�KUHQ�GHXWOLFK�

,QVHNWHQ���

(UEVHQNlIHU
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���� %DXPDQQ�-)��'HU�'UHVGQHU�.RFK��RGHU��GLH�YHU�
HLQLJWH�WHXWVFKH��IUDQ]|VLVFKH�XQG�HQJOLVFKH�.RFK��
XQG�%DFN�.XQVW��6HOEVWYHUODJ��'UHVGHQ�������
%DQG��

���� %KDW�6$�HW�DO��0LFURVSRULGLRVLV�RI�VLONZRUP��%RP�
E\[�PRUL�/���/HSLGRSWHUD��%RPE\FLGDH���$�UHYLHZ��
$IULFDQ�-RXUQDO�RI�$JULFXOWXUDO�5HVHDUFK����������
���������

���� %HFKWHO�3��+UVJ���+HQULHWWH�/|IÀHU¶V�LOOXVWULUWHV�.RFK�
EXFK��(EQHU��8OP�����

���� %HQHFNH�1��'HU�0HQVFK�XQG�VHLQH�+DXVWLHUH��7KHLVV��
6WXWWJDUW�����

���� %RGHQKHLPHU�)6��,QVHFWV�DV�+XPDQ�)RRG��'U�:�
-XQN��7KH�+DJXH�����

���� %RSKLPDL�3��6LUL�6��)DWW\�DFLG�FRPSRVLWLRQ�RI�VRPH�
HGLEOH�GXQJ�EHHWOHV�LQ�7KDLODQG��,QWHUQDWLRQDO�)RRG�
5HVHDUFK�-RXUQDO��������������������

���� %ULQFNPDQQ�(��6FKLOOHU�3��([SHULPHQWV�ZLWK�VPDOO�
DQLPDOV�LQ�%LRODE�DQG�(0&6�RQ�WKH�LQWHUQDWLRQDO�
VSDFH�VWDWLRQ��$GYDQFHV�LQ�6SDFH�5HVHDUFK�������
�����������

���� %ULVWRZH�:6��,QVHFWV�DQG�RWKHU�LQYHUWHEUDWHV�IRU�
KXPDQ�FRQVXPSWLRQ�LQ�6LDP��7UDQVDFWLRQV�RI�WKH�
(QWRPRORJLFDO�6RFLHW\�RI�/RQGRQ������������������

���� &DPSEHOO�%��+UVJ���7KH�0LRPER�LQ�7UDQVLWLRQ�
��:RRGODQGV�DQG�:HOIDUH�LQ�$IULFD��&HQWHU�IRU�
,QWHUQDWLRQDO�)RUHVWU\�5HVHDUFK��&,)25���%RJRU��
,QGRQHVLD�����

���� &KDJQRQ�1$��<DQRPDPR��WKH�¿HUFH�SHRSOH��+ROW��
5LQHKDUW�DQG�:LQVWRQ��1HZ�<RUN�����

���� &KHQ�+�HW�DO��6WDELOLW\�RI�SODQW�GHIHQVH�SURWHLQV�
LQ�WKH�JXW�RI�LQVHFW�KHUELYRUHV��3ODQW�3K\VLRORJ\�
��������������������

���� &KRR�-�HW�DO��7KH�LPSRUWDQFH�RI�WUDGLWLRQDO�HFR�
ORJLFDO�NQRZOHGJH�IRU�SDOP�ZHHYLO�FXOWLYDWLRQ�LQ�
WKH�9HQH]XHODQ�$PD]RQ��-RXUQDO�RI�(WKQRELRORJ\�
�����������������

���� &LDQIHURQL�$��9LVFHUDO�ODUYD�PLJUDQV�DVVRFLDWHG�ZLWK�
HDUWKZRUP�LQJHVWLRQ��&OLQLFDO�HYROXWLRQ�LQ�DQ�DGROHV�
FHQW�SDWLHQW��3HGLDWULFV������������H����H���

���� &REEROG�76��2Q�%ODSV�PRUWLVDJD�DV�D�KXPDQ�
SDUDVLWH��%ULWLVK�0HGLFDO�-RXUQDO�������,�����

���� &RQZD\�-5��6ZHHW�GUHDPV��LQ�ZKLFK�DQ�DPHULFDQ�
ELRORJLVW�IROORZV�WKH�WUDLO�RI�KRQH\�DQWV�WR�$XVWUDOLD�
DQG�PHHWV�SHRSOH�ZKR�FDQ�WHDFK�KLP�DERXW�DQ�DQ�
FLHQW�WUHDW��1DWXUDO�+LVWRU\��$SULO�����

���� &RZDQ�)��&XULRXV�)DFWV�LQ�WKH�+LVWRU\�RI�,QVHFWV�
,QFOXGLQJ�6SLGHUV�DQG�6FRUSLRQV��/LSSLQFRWW��3KLOD�
GHOSKLD�����

���� 'H)ROLDUW�*5��(GLEOH�LQVHFWV�DV�PLQLOLYHVWRFN��%LR�
GLYHUVLW\�DQG�&RQVHUYDWLRQ�����������������

���� 'H)ROLDUW�*5��,QVHFWV�DV�IRRG��:K\�WKH�ZHVWHUQ�DW�
WLWXGH�LV�LPSRUWDQW��$QQXDO�5HYLHZV�LQ�(QWRPRORJ\�
���������������

���� GH�2OLYHLUD�973��GD�&UXH]�/DQGLP�&��0RUSKRORJ\�
DQG�IXQFWLRQ�RI�LQVHFW�IDW�ERG\�FHOOV��D�UHYLHZ��%LR�
VFLrQFLDV��3RUWR�$OHJUH�������������������

���� 'XUVW�3%��6KRQR�.��(GLEOH�IRUHVW�LQVHFWV��H[SORULQJ�
QHZ�KRUL]RQV�DQG�WUDGLWLRQDO�SUDFWLFHV��,Q��'XUVW�3%�
HW�DO��+UVJ����)RUHVW�LQVHFWV�DV�IRRG��KXPDQV�ELWH�
EDFN��)$2��%DQJNRN����������

���� )|UVWHU�0��*HIlKUOLFKH�3ODJHJHLVWHU��)OLHJHQ�DOV�
hEHUWUlJHU�YRQ�0LNURRUJDQLVPHQ��5XQGVFKDX�I�U�
)OHLVFKK\JLHQH�XQG�/HEHQVPLWWHO�EHUZDFKXQJ�
�����������������

���� )UHLKHUUU�YRQ�OD�9DOHWWH�6W��*HRUJH��8HEHU�GLH�
)HLQGH�GHU�)LVFKH��&LUFXODU�GHV�'HXWVFKHQ�)LVFKH�
UHL�9HUHLQV�������+���������

���� )ULW]VFKH�5�HW�DO��+UVJ���$QJHZDQGWH�(QWRPRORJLH��
*XVWDY�)LVFKHU��6WXWWJDUW�����

���� *DVKH�%$�HW�DO��7KH�PLFURELRORJ\�RI�SKDQH��DQ�
HGLEOH�FDWHUSLOODU�RI�WKH�HPSHURU�PRWK��,PEUDVLD�
EHOLQD��-RXUQDO�RI�)RRG�3URWHFWLRQ����������������
����

���� *KD]RXO�-�HW�DO��+UVJ����0RSDQH�:RRGODQGV�DQG�
WKH�0RSDQH�:RUP��(QKDQFLQJ�UXUDO�OLYHOLKRRGV�
DQG�UHVRXUFH�VXVWDLQDELOLW\��)LQDO�7HFKQLFDO�5HSRUW��
'),'��/RQGRQ������

���� *RUGRQ�'*��7KH�(DW�D�%XJ�&RRNERRN��7HQ�6SHHG�
3UHVV��%HUNHOH\�����

���� *RUKDP�-5��7KH�VLJQL¿FDQFH�IRU�KXPDQ�KHDOWK�RI�
LQVHFWV�LQ�IRRG��$QQXDO�5HYLHZV�LQ�(QWRPRORJ\�
�����������������

���� *UHQLHU�$0�HW�DO��$UWL¿FLDO�SDUWKHQRJHQHVLV�DQG�
FRQWURO�RI�YROWLQLVP�WR�PDQDJH�WUDQVJHQLF�SRSXOD�
WLRQV�RI�%RPE\[�PRUL��-RXUQDO�RI�,QVHFW�3K\VLRORJ\�
�����������������

���� *U]LPHN�%��+UVJ���*U]LPHNV�7LHUOHEHQ��%DQG����
,QVHNWHQ��.LQGOHU��0�QFKHQ�����

���� *�QWKHU�.�HW�DO��+UVJ���8UDQLD�7LHUUHLFK��,QVHNWHQ��
8UDQLD��%HUOLQ������

���� +DQERRQVRQJ�<��(GLEOH�LQVHFWV�DQG�DVVRFLDWHG�
IRRG�KDELWV�LQ�7KDLODQG��,Q��'XUVW�3%�HW�DO��+UVJ����
)RUHVW�LQVHFWV�DV�IRRG��KXPDQV�ELWH�EDFN��)$2��
%DQJNRN��������������

���� +DULWDNXQ�5�HW�DO��$Q�DQWLP\FREDFWHULDO�F\FORGHS�
VLSHSWLGH�IURP�WKH�HQWRPRSDWKRJHQH�IXQJXV�
2SLRFRUG\FHSV�FRPPXQLV�%&&��������-RXUQDO�RI�
1DWXUDO�3URGXFWV����������������

���� +DUULV�0��:RKOJHVFKPDFN�XQG�:LGHUZLOOHQ��GLH�
5lWVHO�GHU�1DKUXQJVWDEXV��.OHWW�&RWWD��6WXWWJDUW�
����

���� +DVH�:��'HU�0DLNlIHU�DOV�)RUVWVFKlGOLQJ�LQ�
6FKOHVZLJ�+ROVWHLQ��6FKULIWHQ�GHV�1DWXUZLVVHQ�
VFKDIWOLFKHQ�9HUHLQV�YRQ�6FKOHVZLJ�+ROVWHLQ�������
�����������

���� +HUROG�(��:HL��.��1HXH�,PNHUVFKXOH��(KUHQZLUWK��
0�QFKHQ�����

���� +LQ]�(��hEHU�(QWRPRSKDJLH�XQG�LKUH�%HGHXWXQJ�
I�U�GLH�+XPDQSDUDVLWRORJLH��0LWWHLOXQJHQ�GHU�gVWHU�
UHLFKLVFKHQ�*HVHOOVFKDIW�I�U�7URSHQPHGL]LQ�XQG�
3DUDVLWRORJLH���������������

���� +RIIPDQ�:(��,QVHFWV�DV�KXPDQ�IRRG��3URFHHGLQJV�
RI�WKH�(QWRPRORJLFDO�6RFLHW\�RI�:DVKLQJWRQ�������
�����������

���� +ROGHQ�6��(GLEOH�FDWHUSLOODUV���D�SRWHQWLDO�DJURIRU�
HVWU\�UHVRXUFH"�)RRG�,QVHFWV�1HZVOHWWHUV�������
+�������

���� +ROW�9��:K\�QRW�HDW�LQVHFWV"�2ULJ�������5HSULQW�
%ULWLVK�0XVHXP��1DWXUDO�+LVWRU\���+�/LQJ�/LPLWHG��
'RUFKHVWHU�����

���� +RSH��5$�HW�DO��([SHULPHQWDO�DQDO\VLV�RI�DGRSWLRQ�
RI�GRPHVWLF�PRSDQH�ZRUP�IDUPLQJ�WHFKQRORJ\�LQ�
UXUDO�=LPEDEZH��'HYHORSPHQW�6RXWKHUQ�$IULFD�
���������������

���� +RSNLQV�-��6WUDQJH�IRRG��%XVK�0HDW��%DWV��DQG�
%XWWHUÀLHV��3HULSOXV��+RQJ�.RQJ�����

���� +RUQ�0$�HW�DO��7KH�HDUWKZRUP�JXW��DQ�LGHDO�KDELWDW�
IRU�LQJHVWHG�1�2�SURGXFLQJ�PLFURRUJDQLVPV��$S�
SOLHG�DQG�(QYLURQPHQWDO�0LFURELRORJ\�����������
���������

���� +UDEDU�+�HW�DO��'LIIHUHQWLDO�HIIHFWV�RI�GHIROLDWLRQ�
E\�PRSDQH�FDWHUSLOODUV�DQG�SUXQLQJ�E\�$IULFDQ�
HOHSKDQWV�RQ�WKH�UHJURZWK�RI�&RORSKRVSHUPXP�
PRSDQH�IROLDJH��-RXUQDO�RI�7URSLFDO�(FRORJ\�������
�����������
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,QVHNWHQ�������� +XLWLQJ�+)�HW�DO��0RQLWRULQJ�RI�WKH�FRFNFKDIHU�
�0HORORQWKD�PHORORQWKD�/���DQG�FRQWURO�RI�WKH�JUXEV�
LQ�RXWVLGH�FURSV��$SSOLHG�3ODQW�5HVHDUFK��:DJHQ�
LQJHQ�����

���� ,OOJQHU�3��1HO�(��7KH�JHRJUDSK\�RI�HGLEOH�LQVHFWV�
LQ�VXE�6DKDUDQ�$IULFD��D�VWXG\�RI�WKH�PRSDQH�
FDWHUSLOODU��7KH�*HRJUDSKLFDO�-RXUQDO������������
�������

���� ,UYLQH�.��0DFURGLVWULEXWLRQ��VZDUPLQJ�EHKDYLRXU�
DQG�SURGXFWLRQ�HVWLPDWHV�RI�WKH�ODNHÀ\�&KDRERUXV�
HGXOLV��'LSWHUD��&KDRERULGDH��LQ�/DNH�0DODZL��$G�
YDQFHV�LQ�(FRORJLFDO�5HVHDUFK�������������������

���� ,ZDOHZD�(2�HW�DO��6XE�DFXWH�WR[LFLW\�DQG�ELRFKHPL�
FDO�HIIHFWV�RI�H[WUDFWV�RI�$QDSKH�YHQDWD�ODUYDH�
LQ�PLFH��$IULFDQ�-RXUQDO�RI�%LRPHGLFDO�5HVHDUFK�
��������������

���� -DKQ�-��/HEHQGIXWWHU��$OEUHFKW�3KLOOHU�9HUODJ��0LQ�
GHQ�R�-�

���� -RKQ�'7�HW�DO��+UVJ���0DUNHOO�DQG�9RJH¶V�0HGLFDO�
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$EGUXFNH�
'HU�$EGUXFN�HLQ]HOQHU�%HLWUlJH�LVW�QXU�PLW�
*HQHKPLJXQJ�GXUFK�GDV�(8�/�(��XQG�EHL�
HQWVSUHFKHQGHU�4XHOOHQDQJDEH�JHVWDWWHW��

(UEHWHQ�ZHUGHQ�]ZHL�%HOHJH[HPSODUH��
'HU�(8�/�(�Q�6SLHJHO�RGHU�7HLOH�GDUDXV�G�UIHQ�QLFKW�

]X�:HUEH]ZHFNHQ�HLQJHVHW]W�ZHUGHQ�

+HUDXVJHEHU�
(XURSlLVFKHV�,QVWLWXW�I�U�/HEHQVPLWWHO��XQG
(UQlKUXQJVZLVVHQVFKDIWHQ��(8�/�(���H�9�
'U��PHG��YHW��0DQIUHG�6WHLQ��$P�.LHELW]EHUJ�����'�������*\KXP
,QWHUQHW��KWWS���ZZZ�GDV�HXOH�GH
9RUVWDQG�XQG�9�L�6�G�3���'U��PHG��YHW��0DQIUHG�6WHLQ��*\KXP

:LVVHQVFKDIWOLFKHU�%HLUDW�
3URI��'U��0LFKDHO�%|WWJHU��+DPEXUJ
'U��+DQV�)��+�EQHU��0'��%HUOLQ
3URI��'U��'U��+HLQULFK�3��.RFK��:LHQ
3URI��'U��(JRQ�3��.|VWHU��'LMRQ
'U��$QQH�0DULD�3DMDUL��+HOVLQNL
3URI��'U��.DUO�3LUOHW����*DUPLVFK�3DUWHQNLUFKHQ

6SHQGHQ�
(8�/�(��H�9��LVW�DOV�JHPHLQQ�W]LJ�XQG�EHVRQGHUV�I|UGHUXQJVZ�UGLJ�
DQHUNDQQW�
6SHQGHQ�VLQG�VWHXHUDE]XJVIlKLJ��
6WDGWVSDUNDVVH�0�QFKHQ��.RQWR��������������%/=������������

%H]XJ�
%H]XJ�GHV�(8�/�(�Q�6SLHJHOV�LVW�GXUFK�)|UGHUPLWJOLHGVFKDIW�RGHU�
$ERQQHPHQW�P|JOLFK��%HLGHV�NRVWHW������(XUR�I�U�3ULYDWSHUVRQHQ�XQG�
������(XUR�I�U�)LUPHQ��LQVWLWXWLRQDO�VXEVFULSWLRQ���
%HVWHOOIRUPXODU�XQWHU�KWWS���ZZZ�GDV�HXOH�GH��RGHU�EHL�GHU�
0LWJOLHGHUYHUZDOWXQJ��
-XWWD�0XWK��+HLQULFK�+HVVH�6WUD�H����������5HQQHUWHKDXVHQ��
)RQ������������������������(�0DLO��-0XWK#GDV�HXOH�GH

/LWHUDWXU�]X�(LV]HLW��6HLWH����II

��� $UDY�$�HW�DO��2YDULDQ�IXQFWLRQ���\HDUV�DIWHU�FU\R�
SUHVHUYDWLRQ�DQG�WUDQVSODQWDWLRQ�RI�ZKROH�VKHHS�
RYDULHV��5HSURGXFWLYH�%LRPHGLFLQH�2QOLQH�������
���������

��� $UDY�$��1DWDQ�<��'LUHFWLRQDO�IUHH]LQJ��D�VROXWLRQ�WR�
WKH�PHWKRGRORJLFDO�FKDOOHQJHV�WR�SUHVHUYH�ODUJH�
RUJDQV��6HPLQDUV�LQ�5HSURGXFWLYH�0HGLFLQH�������
�����������

��� %DNKDFK�-��7KH�FU\RSUHVHUYDUWLRQ�RI�FRPSRVLWH�WLV�
VXHV��2UJDQRJHQHVLV�����������������

��� )DK\�*0�HW�DO��3K\VLFDO�DQG�ELRORJLFDO�DVSHFWV�RI�
UHQDO�YLWUL¿FDWLRQ��2UJDQRJHQHVLV�����������������

��� 3HJJ�'(��7KH�UHOHYDQFH�RI�LFH�FU\VWDO�IRUPDWLRQ�IRU�
WKH�FU\RSUHVHUYDWLRQ�RI�WLVVXHV�DQG�RUJDQV��&U\REL�
RORJ\�����������6S���6�����

��� 3HW]ROG�*��$JXLOHUD�-0��,FH�PRUSKRORJ\��IXQGD�
PHQWDOV�DQG�WHFKQRORJLFDO�DSSOLFDWLRQV�LQ�IRRGV��
)RRG�%LRSK\VLFV�����������������

��� 5DPO¡Y�HW�DO��)UHH]LQJ�WROHUDQFH�RI�WKH�1HZ�
=HDODQG�DOSLQH�ZHWD��+HPLGHLQD�PDRUL�+XWWRQ�
>2UWKRSWHUD��6WHQRSHOPDWLGDH@��-RXUQDO�RI�7KHUPDO�
%LRORJ\����������������
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DQVSU�FKH� JHVFKDIIHQ�� GHUHQ� 9HUWHLGLJXQJ�
LP�(UQVWIDOO�GHP�0LOLWlU�REOLHJHQ�G�UIWH��0LWW�
OHUZHLOH�JHK|UHQ�ULHVLJH�5LQGHUIDUPHQ�LP�DXV�
WUDOLVFKHQ�2XWEDFN�HLQHP�5HQWHQNDVVHQIRQGV�
LQ�+RQJNRQJ��'XW]HQGH�YRQ�$JUDUNRQJORPH�
UDWHQ� KDEHQ� VR� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ�
GHQ� %HVLW]HU� JHZHFKVHOW�� (V� LVW� DOVR� GHU]HLW�
DWWUDNWLY�� LQ�GLH�/DQGZLUWVFKDIW�]X�LQYHVWLHUHQ��
$XFK�GHXWVFKH�XQG�HXURSlLVFKH�)RQGV�VSLH�
OHQ�GDEHL�HLQH�]HQWUDOH�5ROOH���VLH�LQYHVWLHUHQ�
YRU�ZLHJHQG�LQ�GLH�YRU��XQG�QDFKJHODJHUWH�3UR��
GXNWLRQ�YRQ�0lKGUHVFKHUQ��'�QJHPLWWHOQ�RGHU�
6FKODFKWEHWULHEHQ��

$QKDOWHQG� KRKH� 1DKUXQJVPLWWHOSUHLVH� Z�U�
GHQ�� ZLH� EHUHLWV� LQ� GHQ� -DKUHQ� ��������� ]X�
+XQJHUDXIVWlQGHQ�LQ�GHQ�VWUXNWXUVFKZlFKVWHQ�
/lQGHUQ�I�KUHQ��5HFKQHW�PDQ�GHUHQ�3RWHQWLDO��
JLJDQWLVFKH�0LJUDWLRQVVWU|PH�DXV�]XO|VHQ��KLQ�
]X��ZHUGHQ�LQ�=XNXQIW�XQ]lKOLJH�0HQVFKHQ�DXV�
GLHVHQ�5HJLRQHQ�LQ�5LFKWXQJ�HXURSlLVFKHU�XQG�
QRUGDPHULNDQLVFKHU�)OHLVFKW|SIH�GUlQJHQ��

'LH�)O�FKWOLQJVERRWH�YROOHU�YHU]ZHLIHOWHU�$IUL�
NDQHU��GLH��EHU�GDV�0LWWHOPHHU�QDFK�6SDQLHQ�
RGHU�]XU�7�UNHL�WUHLEHQ��ODVVHQ�YDJH�HUDKQHQ��
ZDV�HV� KHL�W��ZHQQ�GDV�5LQQVDO� ]XP�6WURP�
ZLUG��bKQOLFKH�bQJVWH�EHVWHKHQ� LQ�$XVWUDOLHQ�
XQG�1HXVHHODQG�

'RPLQR
'LH�(XURSlLVFKH�8QLRQ�KDW�GLHVHV�3UREOHP�

ELVKHU� ZHLWJHKHQG� LJQRULHUW�� 'RFK� GLH� =HLW�
GUlQJW�� (V� UHLFKW� QLFKW� DXV�� KXQJHUQGH�.LQ�
GHU� LP� 6WLOH� PLOGWlWLJHU� .RORQLDOKHUUHQ� PLW�
HLQHU�6FKDOH�5HLV�DE]XVSHLVHQ��&KLQHVLVFKH�
,Q�YHVWRUHQ� PDFKHQ� HV� YRU�� 6LH� VHW]HQ� DXI�

,P�PRELOLHQ��GLH�LP�*HJHQVDW]�]X�ZHVWOLFKHQ�
6SHQGHQPLOOLDUGHQ�QLFKW�LQ�GHQ�7DVFKHQ�NRU�
UXSWHU�5HJLHUXQJVFODQV�YHUVLFNHUQ�N|QQHQ��

'LH�6|KQH�XQG�7|FKWHU�DXV�GHP�5HLFK�GHU�
0LWWH�HUULFKWHQ�6WUD�HQ��%U�FNHQ��%HZlVVH�
UXQJVJUlEHQ�XQG�6WDXGlPPH��'DV�JHVWDWWHW�
GHQ�%DXHUQ��GLH�3URGXNWLRQ�]X�VWHLJHUQ�XQG�
LKUH�:DUHQ�UDVFK�DXI�DWWUDNWLYH�0lUNWH�]X�OLH�
IHUQ��ZDV�ZLHGHUXP�LKU�(LQNRPPHQ�VWHLJHUW��
'DV�EHGHXWHW�LQ�GHQ�(QWZLFNOXQJVOlQGHUQ��LQ�
GHQHQ� GLH� PHLVWHQ� 0HQVFKHQ� LQ� GHU� /DQG�
ZLUWVFKDIW�DUEHLWHQ��:RKOVWDQG� I�U�DOOH� ��XQG�
GDPLW� JHZLQQW� PDQ� QLFKW� QXU� 6\PSDWKLHQ��
VRQGHUQ� DXFK� .XQGHQ� I�U� GLH� FKLQHVLVFKH�
.RQVXPJ�WHULQGXVWULH��

0HQVFK�lUJHUH�GLFK�QLFKW�
'LH� /|VXQJVYRUVFKOlJH� GHXWVFKHU� ,GHROR�

JHQ� I�KUHQ� LQV�1LFKWV��:LU�VROOWHQ�XQV� UDVFK�
YRQ� GHP� QDLYHQ� *HGDQNHQ� YHUDEVFKLHGHQ��
0HJDFLWLHV�ZLH�3HNLQJ��0H[LNR�6WDGW��.DLUR��
/DJRV�� 0XPED\�� 6FKDQJKDL�� .DONXWWD� RGHU�
6mR�3DXOR�GXUFK�gNR�.OHLQEDXHUQ�PLW�DQJH�
VFKORVVHQHP� (UOHEQLVEDXHUQKRI� YHUVRUJHQ�
]X�ZROOHQ��

'LHVH�9HUVRUJXQJ�NDQQ�QXU�HLQH�HI¿]LHQWH�
/DQGZLUWVFKDIW� OHLVWHQ�� GLH� NQDSSH� )OlFKHQ�
XQG� WHXUH�1lKUVWRIIH� LQWHOOLJHQW�HLQVHW]W�XQG�
HV� VLFK� GDGXUFK� HUODXEHQ� NDQQ�� XQEHU�KUWH�
1DWXUÀlFKHQ�]X�VFKRQHQ��'LHVH�.U|WH�P�V�
VHQ�ZLU�DOOH�VFKOXFNHQ�±�VRIHUQ�ZLU�XQV�QLFKW�
LQ�=XNXQIW�YRQ�$OJHQEUHL�XQG�%DNWHULHQHLZHL��
DXV�GHP�)HUPHQWHU�HUQlKUHQ�ZROOHQ��*XWHQ�
$SSHWLW�

� � �������(GLWRULDO

'DQNVDJXQJ
'DV�7HDP�GHV�(8�/�(��H�9��EHGDQNW�VLFK�KHU]OLFK�EHL�DOOHQ�%LOGDXWRUHQ�
7KH�(8�/�(��H�9��RZHV�VSHFLDO�WKDQNV�WR�WKH�IROORZLQJ�DXWKRUV�IRU�SURYLGLQJ�XV�
ZLWK�SKRWRV�

3DWULFN�%��'XUVW��)$2��5HJLRQDO�2I¿FH�IRU�$VLD�DQG�WKH�3DFL¿F��%DQJNRN
5REHUW�-��.QHOO��8QLYHUVLW\�RI�/RQGRQ��/RQGRQ
.HQLFKL�1RQDND��5LNN\R�8QLYHUVLW\��7RNLR
(XQLFKH�5DPDQGH\��&HQGHUDZDVLK�8QLYHUVLW\��3RUW�1XPEDL
$OH[�:LOG��8QLYHUVLW\�RI�,OOLQRLV��&KDPSDLJQ�8UEDQD��,OOLQRLV
'DQLHO�:LQNOHU��6HDWWOH��:DVKLQJWRQ
)HQJ�<LQJ��&KLQHVH�$FDGHP\�RI�)RUHVWU\��.XQPLQJ

:HLWHUH�$EELOGXQJHQ�ZXUGHQ�IROJHQGHQ�:HUNHQ�HQWQRPPHQ��ZZZ�]HQR�RUJ���
%UHKPµV�7KLHUOHEHQ��9HUODJ�GHV�%LEOLRJUDSKLVFKHQ�,QVWLWXWV��/HLS]LJ����������
5HLWWHU�(��)DXQD�*HUPDQLFD��'LH�.lIHU�GHV�'HXWVFKHQ�5HLFKHV��/XW]��6WXWWJDUW����������
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