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ΖQKDOWVYHU]HLFKQLV�

)DNWHQ�]XU�7URSK¦HQMDJG���������������������������������������������������������������������������������������������������������������

0\WKRV��Ȍ7URSK¦HQMDJG�LVW�$UWHQVFKXW]Ȋ�������������������������������������������������������������������������������������������������������

)DNW����7URSK¦HQMDJG�UHGX]LHUW�%HVW¦QGH�EHGURKWHU�XQG�JHVFK¾W]WHU�$UWHQ��������������������������

0\WKRV��Ȍ7URSK¦HQMDJG�]LHOW�DXI�¾EHUIO¾VVLJH�7LHUHȊ�����������������������������������������������������������������������������������

)DNW����7URSK¦HQM¦JHU
LQQHQ�W¸WHQ�MHQH�7LHUH��GLH�I¾U�JHVXQGH�%HVW¦QGH�EHVRQGHUV�
ZLFKWLJ�VLQG��������������������������������������������������������������������������������������������������������������������������������������

0\WKRV��Ȍ7URSK¦HQMDJG�VFK¾W]W�YRU�:LOGHUHLȊ����������������������������������������������������������������������������������������������

)DNW����ΖQ�-DJGJHELHWHQ�JUDVVLHUHQ�:LOGHUHL�XQG�LOOHJDOH�3UDNWLNHQ������������������������������������������

0\WKRV���Ȍ7URSK¦HQMDJG�LVW�VWUHQJ�UHJXOLHUW�XQG�QDFKKDOWLJȊ���������������������������������������������������������������������

)DNW����.RUUXSWLRQ�XQG�0LVVPDQDJHPHQW�VLQG�YHUEUHLWHW��HV�IHKOW�DQ�5HJXOLHUXQJ�XQG�
.RQWUROOH�������������������������������������������������������������������������������������������������������������������������������������������

0\WKRV���Ȍ7URSK¦HQMDJG�JDUDQWLHUW�JHVXQGH�7LHUEHVW¦QGHȊ����������������������������������������������������������������������

)DNW����7URSK¦HQMDJG�PLVVDFKWHW�¸NRORJLVFKH�=XVDPPHQK¦QJH����������������������������������������������

0\WKRV��Ȍ7URSK¦HQMDJG�UHGX]LHUW�0HQVFK�7LHU�.RQIOLNWHȊ��������������������������������������������������������������������������

)DNW����7URSK¦HQMDJG�YHUVFK¦UIW�.RQIOLNWH�]ZLVFKHQ�0HQVFK�XQG�7LHU������������������������������������

0\WKRV��Ȍ7URSK¦HQMDJG�LVW�$UPXWVEHN¦PSIXQJȊ�����������������������������������������������������������������������������������������

)DNW����*HOG�DXV�GHU�7URSK¦HQMDJG�IOLH¡W�LQ�GLH�-DJGLQGXVWULH�XQG�NRUUXSWH�.DQ¦OH��QLFKW�
DQ�GLH�DUPH�/DQGEHY¸ONHUXQJ�������������������������������������������������������������������������������������������������������

0\WKRV��Ȍ7URSK¦HQMDJG�ILQDQ]LHUW�6FKXW]JHELHWHȊ���������������������������������������������������������������������������������������

)DNW����'LH�.RVWHQ�]XP�(UKDOW�YRQ�6FKXW]JHELHWHQ�¾EHUVWHLJHQ�GLH�JHULQJHQ�(LQQDKPHQ�
DXV�GHU�-DJG�XP�HLQ�9LHOIDFKHV������������������������������������������������������������������������������������������������������

0\WKRV���Ȍ7URSK¦HQMDJG�LVW�GXUFK�)RWRWRXULVPXV�QLFKW�]X�HUVHW]HQȊ�������������������������������������������������������

)DNW����)RWRWRXULVPXV�LVW�ZHVHQWOLFK�UHQWDEOHU�DOV�7URSK¦HQMDJG��������������������������������������������

0\WKRV��Ȍ7URSK¦HQMDJG�LVW�HWKLVFK�DN]HSWDEHOȊ�������������������������������������������������������������������������������������������

)DNW�����7¸WHQ�]XP�6SD¡�LVW�XQHWKLVFK�XQG�QLFKW�YHUHLQEDU�PLW�GHP�7LHUVFKXW]JHVHW]��������

0\WKRV��Ȍ7URSK¦HQMDJG�LVW�HLQH�)RUP�QDFKKDOWLJHU�1XW]XQJȊ�������������������������������������������������������������������

)DNW�����'LH�7URSK¦HQMDJGLQGXVWULH�EHWUHLEW�*UHHQZDVKLQJ�����������������������������������������������������

0\WKRV��ȌΖPSRUWYHUERWH�I¾U�-DJGWURSK¦HQ�YHUOHW]HQ�0HQVFKHQUHFKWHȊ��������������������������������������������������

)DNW�����7URSK¦HQMDJG�DXI�EHGURKWH�$UWHQ�KDW�QLFKWV�PLW�0HQVFKHQUHFKWHQ�]X�WXQ�������������

0\WKRV��Ȍ(LQIXKUYHUERWH�I¾U�-DJGWURSK¦HQ�VLQG�QHRNRORQLDOȊ������������������������������������������������������������������

)DNW�����7URSK¦HQMDJG�]HPHQWLHUW�NRORQLDOH�6WUXNWXUHQ�XQG�8QJHUHFKWLJNHLW���������������������

0\WKRV��Ȍ1DWXUVFK¾W]HU�XQG�:LVVHQVFKDIWOHU�EHI¾UZRUWHQ�7URSK¦HQMDJGȊ�������������������������������������������

)DNW�����ΖQWHUHVVHQVNRQIOLNWH�XQG�9HUELQGXQJHQ�]XU�-DJGLQGXVWULH�WU¾EHQ�GLH�
2EMHNWLYLW¦W������������������������������������������������������������������������������������������������������������������������������������
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)DNWHQ�]XU�7URSK¦HQMDJG�
0\WKHQ�GHU�7URSK¦HQM¦JHU
LQQHQ�HQWWDUQW�
�
-HGHV�-DKU�ZHUGHQ�ZHOWZHLW�]HKQWDXVHQGH�:LOGWLHUH�YRQ�7URSK¦HQM¦JHU
LQQHQ�JHW¸WHW��PLW�GHP�
=LHO�EHVRQGHUV�JUR¡H�RGHU�KHUDXVUDJHQGH�7URSK¦HQ�Ȃ�]XP�%HLVSLHO�6WR¡]¦KQH��+¸UQHU��RGHU�
)HOOH� Ȃ� ]X� HUZHUEHQ�� -H� VHOWHQHU� HLQH� $UW� LVW�� GHVWR� WHXUHU� LVW� GHU� $EVFKXVV�� 6HOEVW� YRU� YRP�
$XVVWHUEHQ� EHGURKWHQ� XQG� VWUHQJ� JHVFK¾W]WHQ� $UWHQ�� ZLH� (OHIDQW� RGHU� 1DVKRUQ�� PDFKHQ�
7URSK¦HQM¦JHU
LQQHQ� QLFKW� KDOW�� 8P� GLHVHV� EOXWLJH� +REE\� ]X� UHFKWIHUWLJHQ�� VFKLHEW� GLH�
-DJGOREE\�$UJXPHQWH�YRU��GLH�HLQHU�ZLVVHQVFKDIWOLFKHQ��EHUSU¾IXQJ�QLFKW� VWDQGKDOWHQ��7LHU��
XQG�$UWHQVFKXW]YHUE¦QGH�ZLGHUOHJHQ�GLH�%HKDXSWXQJHQ�GHU�-DJGOREE\�PLW�)DNWHQ��
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ7URSK¦HQMDJG�LVW�$UWHQVFKXW]Ȋ�
�

)DNW����7URSK¦HQMDJG�UHGX]LHUW�%HVW¦QGH�EHGURKWHU�XQG�
JHVFK¾W]WHU�$UWHQ��
�
'XUFK�GDV�+DQGHOQ�YRQ�0HQVFKHQ�VLQG�KHXWH�PHKU�$UWHQ�YRQ�GHU�$XVURWWXQJ�EHGURKW�DOV�MHPDOV�
]XYRU��:LVVHQVFKDIWOHU
LQQHQ�KDEHQ�GLH�GLUHNWH�$XVEHXWXQJ�YRQ�7LHUHQ��HLQVFKOLH¡OLFK�GHU�-DJG��DOV�
HLQH� GHU� +DXSWXUVDFKHQ� LGHQWLIL]LHUW��� 6RJDU� 7LHUH� YRQ� $UWHQ�� GLH� GXUFK� GDV� :DVKLQJWRQHU�
$UWHQVFKXW]¾EHUHLQNRPPHQ� �&Ζ7(6�� LQWHUQDWLRQDO� JHVFK¾W]W� VLQG� RGHU� DXI� GHU� 5RWHQ� /LVWH�
JHI¦KUGHWHU� $UWHQ� VWHKHQ�� VLQG� LP� )RNXV� GHU� 7URSK¦HQM¦JHU
LQQHQ� XQG� ZHUGHQ� MHGHV� -DKU� ]X�
WDXVHQGHQ� JHW¸WHW�� 'D]X� JHK¸UHQ� (OHIDQWHQ�� 1DVK¸UQHU�� (LVE¦UHQ�� DEHU� DXFK� *UR¡NDW]HQ� ZLH�
/¸ZHQ�XQG�/HRSDUGHQ���
�
'LH� 3RSXODWLRQHQ� YLHOHU� EHMDJWHU� $UWHQ� KDEHQ� GUDPDWLVFK� DEJHQRPPHQ�� :LVVHQVFKDIWOLFKH�
8QWHUVXFKXQJHQ� EHOHJHQ�� GDVV� 7URSK¦HQMDJG� QLFKW� QXU� GLH� 7LHUEHVW¦QGH� LQQHUKDOE� EHMDJWHU�
*HELHWH� GH]LPLHUW�� VRQGHUQ� DXFK� QHJDWLYH� $XVZLUNXQJHQ� DXI� 3RSXODWLRQHQ� LQ� DQJUHQ]HQGHQ�
6FKXW]JHELHWHQ�KDW���� �� �� �� �� �� �� �� ���+LQJHJHQ�WUDJHQ�NRQVHTXHQW�XPJHVHW]WH� -DJGYHUERWH�RGHU��
PRUDWRULHQ�QDFKZHLVOLFK�]XU�%HVWDQGVHUKROXQJ�EHMDJWHU�$UWHQ�EHL�������
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ7URSK¦HQMDJG�]LHOW�DXI�¾EHUIO¾VVLJH�7LHUHȊ�
�

)DNW����7URSK¦HQM¦JHU
LQQHQ�W¸WHQ�MHQH�7LHUH��GLH�I¾U�JHVXQGH�
%HVW¦QGH�EHVRQGHUV�ZLFKWLJ�VLQG��
�
7URSK¦HQM¦JHU
LQQHQ�]LHOHQ�YRU�DOOHP�DXI�7LHUH�PLW�KHUDXVUDJHQGHQ�7URSK¦HQ��ZLH�]XP�%HLVSLHO�
ODQJHQ�6WR¡]¦KQHQ��JUR¡HQ�+¸UQHUQ�RGHU�SU¦FKWLJHQ�0¦KQHQ�DE��'LHVH�0HUNPDOH�XQG�LKUH�*U¸¡H�
VLQG�LP�7LHUUHLFK�ZLFKWLJH�6LJQDOH�I¾U�*HVXQGKHLW�XQG�JXWH�JHQHWLVFKH�$QODJHQ�XQG�I¾KUHQ�GDKHU�
]X� HLQHP� EHVRQGHUV� KRKHQ� )RUWSIODQ]XQJVHUIROJ�� 7LHUH�� GLH� VLFK� GXUFK� GLHVH� 0HUNPDOH�
DXV]HLFKQHQ� VLQG� 6FKO¾VVHOLQGLYLGXHQ� HLQHU� 3RSXODWLRQ� XQG� WUDJHQ� ¾EHUSURSRUWLRQDO� ]X� GHUHQ�
�EHUOHEHQ�EHL��:HQQ�QXQ�7URSK¦HQM¦JHU
LQQHQ�EHYRU]XJW�GLHVH�JU¸¡WHQ��VW¦UNVWHQ�XQG�DP�EHVWHQ�
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DQ�LKUH�8PZHOW�DQJHSDVVWHQ�ΖQGLYLGXHQ�W¸WHQ��EHWUHLEHQ�VLH�HLQH�XQQDW¾UOLFKH�6HOHNWLRQ��GLH�IDWDOH�
$XVZLUNXQJHQ� ]XU� )ROJH� KDEHQ� NDQQ���� +LHU]X� JHK¸UHQ� GLH� 6FKZ¦FKXQJ� GHU� JHQHWLVFKHQ�
*HVXQGKHLW� GHU� 3RSXODWLRQ�� GLH� 9HU¦QGHUXQJ� GHU� $OWHUV�� XQG� *HVFKOHFKWHUYHUK¦OWQLVVH�� GLH�
9HUULQJHUXQJ� YRQ� 5HSURGXNWLRQVUDWHQ�� GLH� 9HUVFKOHFKWHUXQJ� GHU� $QSDVVXQJVI¦KLJNHLW� XQG� GLH�
QDFKKDOWLJH�%HHLQWU¦FKWLJXQJ�GHU�ZLFKWLJHQ�VR]LDOHQ�2UGQXQJ�����������������
�
%HL�(OHIDQWHQ�EHLVSLHOVZHLVH�VLQG�LQVEHVRQGHUH�¦OWHUH�P¦QQOLFKH�ΖQGLYLGXHQ�YHUDQWZRUWOLFK�I¾U�GLH�
)RUWSIODQ]XQJ�XQG�HVVHQ]LHOO�I¾U�JHVXQGH�XQG�VWDELOH�3RSXODWLRQHQ��'RFK�JHQDX�GLHVH�7LHUH�VLQG�GDV�
=LHO�GHU�7URSK¦HQM¦JHU
LQQHQ��'HU�$EVFKXVV�HUZDFKVHQHU��P¦QQOLFKHU�/¸ZHQ��/HRSDUGHQ��3XPDV�
RGHU�%UDXQE¦UHQ�I¾KUW�K¦XILJ�GD]X��GDVV�HLQ�1DFKIROJHU�V¦PWOLFKH�YRQ�VHLQHP�9RUJ¦QJHU�JH]HXJWHQ�
-XQJWLHUH�LP�5XGHO�E]Z��GHP�MHZHLOLJHQ�*HELHW�W¸WHW�������������'DGXUFK�KDW�GLH�7URSK¦HQMDJG�QHJDWLYH�
$XVZLUNXQJHQ�� GLH� ZHLW� ¾EHU� GHQ� $EVFKXVV� GHV� HLQ]HOQHQ� 7LHUHV� KLQDXVJHKHQ�� 6WXGLHQ� ]X�
%UDXQE¦UHQ� LQ� 6NDQGLQDYLHQ� EHOHJHQ� EHLVSLHOVZHLVH�� GDVV� GLH� -DJG� HLQH� XQQDW¾UOLFKH� $XVOHVH�
EHWUHLEW��GDV�9HUKDOWHQ�GHU�7LHUH�YHU¦QGHUW�XQG�LKUH�)RUWSIODQ]XQJVUDWH�YHUULQJHUW�����
�
%HMDJWH�$UWHQ�JHUDWHQ�]XV¦W]OLFK�XQWHU�'UXFN��ZHLO�I¾U�7URSK¦HQM¦JHU
LQQHQ�QHEHQ�GHU�*U¸¡H�GHU�
7URSK¦H� DXFK� GHU� 6HOWHQKHLWVZHUW� HLQH� ZLFKWLJH� 5ROOH� VSLHOW���� ZRUDXV� VLFK� HLQH� IDWDOH�
:LUNXQJVYHUVW¦UNXQJ�HUJLEW�Ȃ�DXV�VWHLJHQGHU�$WWUDNWLYLW¦W�GHU�7URSK¦H�EHL�]XQHKPHQGHU�6HOWHQKHLW�
GHU� $UW�� -DJGYHUE¦QGH� VWDFKHOQ� GLH� *LHU� QDFK� EHVRQGHUV� LPSRVDQWHQ� RGHU� VHOWHQHQ� 7URSK¦HQ�
]XV¦W]OLFK�DQ��LQGHP�VLH�:HWWEHZHUEH�DEKDOWHQ�RGHU�$XV]HLFKQXQJHQ�XQG�5HNRUGH�I¾U�GLH�JU¸¡WHQ�
7URSK¦HQ�YHUJHEHQ���
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ7URSK¦HQMDJG�VFK¾W]W�YRU�:LOGHUHLȊ�
�

)DNW����ΖQ�-DJGJHELHWHQ�JUDVVLHUHQ�:LOGHUHL�XQG�LOOHJDOH�3UDNWLNHQ�
�
0DVVLYH� :LOGHUHL� XQG� GH]LPLHUWH� 7LHUEHVW¦QGH� LQ� -DJGJHELHWHQ� ZLGHUOHJHQ� %HKDXSWXQJHQ� GHU�
-DJGOREE\�� GDVV� GLH� 7URSK¦HQMDJG� XQG� GLH� GXUFK� VLH� JHQHULHUWHQ� (LQQDKPHQ� GLH� :LOGHUHL�
YHUKLQGHUQ�Z¾UGH��(LQ�%HLVSLHO�KLHUI¾U�LVW�0RVDPELNV�7URSK¦HQMDJGJHELHW�1LDVVD�*DPH�5HVHUYH��
LQ�GHP�X�D�GLH�:LOGHUHL�DXI�/¸ZHQ�JUDVVLHUW���XQG�ZR�GLH�(OHIDQWHQEHVW¦QGH�YRQ�:LOGHUHUQ�PDVVLY�
GH]LPLHUW� ZXUGHQ�� (LQ� DQGHUHV� %HLVSLHO� LVW� GDV� 6HORXV� *DPH� 5HVHUYH� LQ� 7DQVDQLD�� GDV� JU¸�WH�
-DJGJHELHW� $IULNDV�� LQ� GHP� ]ZLVFKHQ� ����� XQG� ����� FD�� ������� (OHIDQWHQ� JHZLOGHUW� ZXUGHQ����
/HW]WHQGOLFK�EH]LFKWLJWH�GLH�WDQVDQLVFKH�5HJLHUXQJ������-DJGILUPHQ�VRJDU�GHU�%HWHLOLJXQJ�DQ�GHU�
PDVVLYHQ�:LOGHUHL���XQG�HUNO¦UWH�NXU]�GDUDXI�GHQ�1RUGWHLO�GHV�6HORXV�]XP�JU¸¡WHQ�1DWLRQDOSDUN�
GHV�/DQGHV��PLW�GHP�=LHO��GHQ�6DIDUL�7RXULVPXV�]X�I¸UGHUQ�XQG�:LOGWLHUH�EHVVHU�]X�VFK¾W]HQ�������
GHU� *UR¡ZLOGMDJGJHELHWH� LQ� 7DQVDQLD� VLQG� ZHJHQ� VWDUN� UHGX]LHUWHU� 7LHUEHVW¦QGH� I¾U� GLH�
-DJGLQGXVWULH�QLFKW�PHKU�UHQWDEHO�����
�
7URSK¦HQM¦JHU
LQQHQ� GH]LPLHUHQ� QLFKW� QXU� 3RSXODWLRQHQ� LQ� EHMDJWHQ� *HELHWHQ�� VRQGHUQ� W¸WHQ�
DXFK� 7LHUH� DXV� 6FKXW]JHELHWHQ�� =XP� HLQHQ� ZDQGHUQ� 7LHUH� YRQ� GRUW� DE�� XP� OHHUJHVFKRVVHQH�
7HUULWRULHQ�LQ�-DJGJHELHWHQ�QHX�]X�EHVHW]HQ�XQG�ZHUGHQ�VR�VHOEVW�2SIHU�GHU�7URSK¦HQMDJG��=XP�
DQGHUHQ�ZHUGHQ�7LHUH�PLW�)XWWHU�JH]LHOW�DXV�JHVFK¾W]WHQ�*HELHWHQ�KHUDXVJHORFNW��(LQH�6WXGLH�LQ�
6LPEDEZH�HUJDE��GDVV������GHU�HUZDFKVHQHQ�P¦QQOLFKHQ�/¸ZHQ�HLQHV�8QWHUVXFKXQJVJHELHWHV�LP�
+ZDQJH�1DWLRQDOSDUN� LQ� GHQ� XPOLHJHQGHQ� -DJGJHELHWHQ� YRQ� 7URSK¦HQM¦JHU
LQQHQ� JHW¸WHW�
ZXUGHQ��� 'LHVH� 6RJZLUNXQJ�� GLH� OHW]WHQGOLFK� ]XP� $XVEOXWHQ� GHU� %HVW¦QGH� LQQHUKDOE� GHU�
JHVFK¾W]WHQ�*HELHWH�I¾KUW�EH]HLFKQHQ�:LVVHQVFKDIWOHU
LQQHQ�DOV�Ȍ9DNXXP�(IIHNWȊ���8P�GHQQRFK�
]X� VXJJHULHUHQ�� GLH� 7URSK¦HQMDJG� I¾KUH� ]X�ZDFKVHQGHQ� 7LHUEHVW¦QGHQ�� QXW]W� GLH� -DJGLQGXVWULH�
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=DKOHQ�DXV�HLQJH]¦XQWHQ��SULYDWHQ� -DJG��XQG�=XFKWIDUPHQ� LP�V¾GOLFKHQ�$IULND��GLH� MHGRFK�QLFKW�
UHSU¦VHQWDWLY�I¾U�GLH�:LOGWLHUEHVW¦QGH�LQ�RIIHQHQ��NRV\VWHPHQ�VLQG���
�
1LFKW� ]XOHW]W� XQWHUPLQLHUW� GLH� 7URSK¦HQMDJG� DXI� EHGURKWH�$UWHQ�ZHOWZHLWH�%HP¾KXQJHQ� JHJHQ�
:LOGHUHL�XQG�LOOHJDOHQ�+DQGHO��6R�QXW]WH�GLH�-DJGLQGXVWULH�LQ�$IULND��$VLHQ�XQG�(XURSD�GLH�OHJDOH�
1DVKRUQMDJG��XP�GDV�+RUQ�GHU�7LHUH�LQ�GHQ�OXNUDWLYHQ�LOOHJDOHQ�+DQGHO�HLQ]XVFKOHXVHQ�������=XGHP�
VHQGHQ� *HQHKPLJXQJHQ� ]XP� $EVFKXVV� JHVFK¾W]WHU� 7LHUDUWHQ� I¾U� UHLFKH� $XVO¦QGHU
LQQHQ� HLQH�
IDWDOH�%RWVFKDIW�DQ�GLH�ORNDOH�%HY¸ONHUXQJ��
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ7URSK¦HQMDJG�LVW�VWUHQJ�UHJXOLHUW�XQG�QDFKKDOWLJȊ�
�

)DNW����.RUUXSWLRQ�XQG�0LVVPDQDJHPHQW�VLQG�YHUEUHLWHW��HV�IHKOW�
DQ�5HJXOLHUXQJ�XQG�.RQWUROOH�
�
.RUUXSWLRQ��0LVVPDQDJHPHQW�XQG�ΖQWHUHVVHQNRQIOLNWH�VLQG�LP�7URSK¦HQMDJGVHNWRU�ZHLW�YHUEUHLWHW��
ΖQ�YLHOHQ�/¦QGHUQ��LQ�GHQHQ�7URSK¦HQM¦JHU
LQQHQ�]XU�-DJG�JHKHQ��JLEW�HV�HUQVWKDIWH�3UREOHPH�PLW�
GHU�5HJLHUXQJVI¾KUXQJ��(V� IHKOW�DQ�5HJXOLHUXQJ�XQG�.RQWUROOH��� ��� ��� ΖQ�.RPELQDWLRQ�PLW�KRKHQ�
*HZLQQVSDQQHQ� I¾KUW� GLHV� GD]X�� GDVV� -DJGEHVFKU¦QNXQJHQ� ZLH� $EVFKXVVTXRWHQ�� $OWHUV�� RGHU�
*HELHWVEHVFKU¦QNXQJHQ�QLFKW�HLQJHKDOWHQ�ZHUGHQ�XQG�*HOGHU�QLFKW�EHL�GHU�ORNDOHQ�%HY¸ONHUXQJ�
DQNRPPHQ���
�
-DJGTXRWHQ� ZHUGHQ� RIW� QLFKW� DXI� %DVLV� ZLVVHQVFKDIWOLFKHU� (UNHQQWQLVVH� IHVWJHVHW]W���� VRQGHUQ�
ZLOON¾UOLFK� E]Z�� ]XU� 0D[LPLHUXQJ� GHU� *HZLQQH� GHU� -DJGLQGXVWULH�� )¾U� GLH� PHLVWHQ� EHMDJWHQ�
3RSXODWLRQHQ�OLHJHQ�GLH�ZLVVHQVFKDIWOLFKHQ�'DWHQ��GLH�]XU�%HUHFKQXQJ�YRQ�-DJGTXRWHQ�HUIRUGHUOLFK�
Z¦UHQ�� ¾EHUKDXSW� QLFKW� YRU�� 'DKHU� ZHUGHQ� LQ� YLHOHQ� )¦OOHQ� 7LHUEHVW¦QGH� EHMDJW�� REZRKO� NHLQH�
JHVLFKHUWHQ� (UNHQQWQLVVH� ¾EHU� GLH� 3RSXODWLRQVJU¸¡H� XQG� �HQWZLFNOXQJ� VRZLH� GDV� $OWHU�� XQG�
*HVFKOHFKWHUYHUK¦OWQLV�YRUOLHJHQ����
�
%HLVSLHOVZHLVH�LVW�I¾U�/HRSDUGHQ�HLQH�]XYHUO¦VVLJH�3RSXODWLRQVVFK¦W]XQJ�NDXP�P¸JOLFK��7URW]GHP�
ZHUGHQ� GLH� 7LHUH� �DXFK� YRQ� GHXWVFKHQ� -¦JHU
LQQHQ�� VWDUN� EHMDJW�� ZREHL� GLH� IHVWJHVHW]WHQ�
$EVFKXVVTXRWHQ� HUKHEOLFKHQ�8QVLFKHUKHLWHQ�XQWHUOLHJHQ���� ���:¦KUHQG�GLH�:LVVHQVFKDIW� GDYRQ�
DXVJHKW��GDVV�GLH�/HRSDUGHQEHVWDࡇQGH�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ��X�D��GXUFK�/HEHQVUDXPYHUOXVW��
:LOGHUHL� XQG� 7URSK¦HQMDJG� GUDPDWLVFK� HLQJHEURFKHQ� VLQG���� ZXUGHQ� GLH� $EVFKXVVTXRWHQ�
]ZLVFKHQ������XQG������XP�IDVW�GDV�6HFKVIDFKH�HUK¸KW������
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ7URSK¦HQMDJG�JDUDQWLHUW�JHVXQGH�7LHUEHVW¦QGHȊ��
�

)DNW����7URSK¦HQMDJG�PLVVDFKWHW�¸NRORJLVFKH�=XVDPPHQK¦QJH��
�
-DJGWRXULVWHQ�LP�$XVODQG�JHKW�HV�QLFKW�GDUXP��JHVXQGH�7LHUEHVW¦QGH�XQG��NRV\VWHPH�]X�HUKDOWHQ��
VRQGHUQ� GDUXP� H[RWLVFKH� 7LHUH� ]X� MDJHQ� XQG� KHUDXVUDJHQGH� 7URSK¦HQ� ]X� HUEHXWHQ�� 2KQH�
5¾FNVLFKW�DXI�¸NRORJLVFKH�=XVDPPHQK¦QJH�ZHUGHQ�KLHUI¾U�JHUDGH�GLH�VW¦UNVWHQ�XQG�JHV¾QGHVWHQ�
ΖQGLYLGXHQ�JHW¸WHW�Ȃ�PLW�HQWVSUHFKHQG�QHJDWLYHQ�)ROJHQ���
�
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%HKDXSWXQJHQ�� ZRQDFK� GLH� 7URSK¦HQMDJG� GHU� Ȍ+HJH� XQG� 3IOHJHȊ� RGHU� GHU� 5HJXOLHUXQJ�
YHUPHLQWOLFKHU� �EHUSRSXODWLRQHQ� GLHQH�� VLQG� GHU� HEHQVR� LUUHI¾KUHQGH� ZLH� GXUFKVFKDXEDUH�
9HUVXFK�� GHQ� -DJGWRXULVPXV� LP� $XVODQG� PLW� GHU� -DJG� LQ� 'HXWVFKODQG� JOHLFK]XVHW]HQ� XQG� LKQ�
GDGXUFK�]X� OHJLWLPLHUHQ��'RFK�GHU�9HUJOHLFK�KLQNW� LQ� MHJOLFKHU�+LQVLFKW��$QJHIDQJHQ�GDPLW��GDVV�
-DJGWRXULVW
LQQHQ�LP�$XVODQG�DOV�.RQVXPHQW
LQQHQ�DXIWUHWHQ��GLH�I¾U�GDV�5HFKW�EH]DKOHQ��7LHUH���
K¦XILJ�EHGURKWHU�XQG�JHVFK¾W]WHU�$UWHQ���]X�W¸WHQ�XQG�VLFK�GHUHQ�7URSK¦H�DQ]XHLJQHQ��ZREHL�GLH�
3UHLVH�XPVR�K¸KHU�VLQG�MH�VHOWHQHU�GLH�$UW�XQG�MH�JU¸¡HU�GLH�7URSK¦H�LVW��(QWVSUHFKHQG�VSLHJHOQ�
WRXULVWLVFKH�-DJGUHLVHDQJHERWH�LQ�HUVWHU�/LQLH�GDV�ΖQWHUHVVH�DQ�GHU�-DJG�DXI�FKDULVPDWLVFKH��YRP�
$XVVWHUEHQ�EHGURKWH�0HJDIDXQD�$UWHQ�LQ�HQWOHJHQHQ�*HELHWHQ�GHU�:HOW�ZLGHU�����
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ7URSK¦HQMDJG�UHGX]LHUW�0HQVFK�7LHU�.RQIOLNWHȊ�
�

)DNW����7URSK¦HQMDJG�YHUVFK¦UIW�.RQIOLNWH�]ZLVFKHQ�0HQVFK�XQG�7LHU�
�
'XUFK�GDV�]XQHKPHQGH�9RUGULQJHQ�YRQ�0HQVFKHQ�LQ�:LOGWLHU�/HEHQVU¦XPH�VWHLJW�GLH�.RQNXUUHQ]�
XP� 5HVVRXUFHQ� XQG� GDV� 3RWHQ]LDO� I¾U� .RQIOLNWH�� 7URSK¦HQM¦JHU
LQQHQ� EHKDXSWHQ�� VLH� Z¾UGHQ�
VROFKH� .RQIOLNWH� O¸VHQ�� LQGHP� VLH� VRJHQDQQWH� 3UREOHPWLHUH� W¸WHQ�� $EJHVHKHQ� GDYRQ�� GDVV�
KLHUGXUFK�QLFKW�GLH�8UVDFKHQ�I¾U�.RQIOLNWH��VRQGHUQ�PD[LPDO�6\PSWRPH�EHN¦PSIW�ZHUGHQ��LVW�HV�
LQ�GHU�5HDOLW¦W�K¦XILJ�QLFKW�P¸JOLFK��LQGLYLGXHOOH�3UREOHPWLHUH�]X�LGHQWLIL]LHUHQ��6WDWWGHVVHQ�ZHUGHQ�
QLFKW�VHOWHQ�7LHUH�JHW¸WHW��GLH�LQ�GDV�7URSK¦HQVFKHPD�GHU�-¦JHU
LQQHQ�SDVVHQ��DOVR�JUR¡H��¦OWHUH�
P¦QQOLFKH�7LHUH���
�
6WXGLHQ� ]HLJHQ� ]XGHP�� GDVV� GLH� 7¸WXQJ� YRQ� 3UREOHPWLHUHQ� GHQ� .RQIOLNW� QLFKW� O¸VW�� VRQGHUQ�
K¸FKVWHQV�YHUVFKLHEW���XQG�RIWPDOV�QRFK�YHUVFK¦UIW����%HL�%HXWHJUHLIHUQ�NDQQ�GLH�9HUVFKLHEXQJ�
GHU� $OWHUVVWUXNWXU� KLQ� ]X� HLQHP� HUK¸KWHQ� $QWHLO� M¾QJHUHU� ΖQGLYLGXHQ�� GLH� ZHVHQWOLFK� PRELOHU��
XQHUVFKURFNHQHU�VRZLH��MDJG��XQHUIDKUHQHU�VLQG��GD]X�I¾KUHQ��GDVV�7LHUH�K¦XILJHU�LQ�PHQVFKOLFKH�
6LHGOXQJHQ�NRPPHQ�XQG�Ȍ1XW]WLHUHȊ�DOV�OHLFKW�YHUI¾JEDUH�1DKUXQJVTXHOOH�QXW]HQ��LQVEHVRQGHUH�
ZHQQ�GLH�HLJHQWOLFKHQ�%HXWHWLHUH�EHUHLWV�GXUFK�0HQVFKHQ�GH]LPLHUW�ZXUGHQ����
�
=XGHP� NDQQ� GLH� -DJG� VRJDU� 0HQVFK�7LHU�.RQIOLNWH� YHUXUVDFKHQ�� (OHIDQWHQ�3RSXODWLRQHQ�� GLH�
O¦QJHUIULVWLJ�EHMDJW�ZXUGHQ��VLQG�JUXQGV¦W]OLFK�DJJUHVVLYHU�JHJHQ¾EHU�0HQVFKHQ����$QGHUH�6WXGLHQ�
EHOHJHQ��GDVV�GXUFK�GHQ�$EVFKXVV�¦OWHUHU�(OHIDQWHQEXOOHQ�HLQ�ZLFKWLJHV�5HJXODWLY�LP�6R]LDOJHI¾JH�
IHKOW��VRGDVV�-XQJEXOOHQ�HLQ�GHXWOLFK�K¸KHUHV�$JJUHVVLRQVSRWHQ]LDO�JHJHQ¾EHU�0HQVFKHQ�DQ�GHQ�
7DJ�OHJHQ����7URSK¦HQMDJG�LVW�DOVR�QLFKW�7HLO�GHU�.RQIOLNWO¸VXQJ��VRQGHUQ�7HLO�GHV�3UREOHPV���
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ7URSK¦HQMDJG�LVW�$UPXWVEHN¦PSIXQJȊ��
�

)DNW����*HOG�DXV�GHU�7URSK¦HQMDJG�IOLH¡W�LQ�GLH�-DJGLQGXVWULH�XQG�
NRUUXSWH�.DQ¦OH��QLFKW�DQ�GLH�DUPH�/DQGEHY¸ONHUXQJ�
�
'LH� 3URILWHXUH� GHU� 7URSK¦HQMDJG� VLQG� GLH� �PHLVW� DXVO¦QGLVFKHQ�� -DJGUHLVHYHUDQVWDOWHU� �� I¾U� GLH�
UHJLRQDOH�:LUWVFKDIW�XQG�GDV�(LQNRPPHQ�GHU�0HQVFKHQ�YRU�2UW� LVW�GLH�7URSK¦HQMDJG�KLQJHJHQ�
ZLUWVFKDIWOLFK� XQEHGHXWHQG�� 'HU� %HLWUDJ� GHU� -DJGLQGXVWULH� ]XP� %UXWWRLQODQGVSURGXNW� GHU�
ZLFKWLJVWHQ�DIULNDQLVFKHQ�-DJGO¦QGHU�EHWU¦JW�GXUFKVFKQLWWOLFK�QXU���������.RPPXQHQ�HUKDOWHQ�LP�
'XUFKVFKQLWW�JHUDGH�HLQPDO���ELV�����GHU�-DJGHLQQDKPHQ��SUR�3HUVRQ�HUJHEHQ�VLFK�GDUDXV�OHGLJOLFK�



�

�
��

�

���� 86'� LP� -DKU���� ��� 6HOEVW� LQ� 1DPLELD�� GHP� /DQG� PLW� GHQ� K¸FKVWHQ� (LQQDKPHQ� DXV� GHU�
7URSK¦HQMDJG��HUK¦OW�GLH�/DQGEHY¸ONHUXQJ�OHGLJOLFK������86'�SUR�.RSI�XQG�-DKU�����ΖQ�6LPEDEZH�
GDJHJHQ�VLQG�HV�VRJDU�QXU���86'��ZDV�K¸FKVWHQV�������GHV�*HVDPWHLQNRPPHQV�GHU�+DXVKDOWH�
DXVPDFKW�����
�
'RFK� VRJDU� VROFKH� JHULQJHQ� %HWU¦JH� NRPPHQ� K¦XILJ� QLFKW� EHL� GHU� ORNDOHQ� %HY¸ONHUXQJ� DQ��
=DKOUHLFKH�%HULFKWH�EHOHJHQ��GDVV�LQ�GHU�3UD[LV�GLH�(LQQDKPHQ�QLFKW�XPYHUWHLOW�ZHUGHQ��VRQGHUQ�
LQ�GHQ�7DVFKHQ�YRQ�ORNDOHQ�(OLWHQ�RGHU�3ROLWLNHUQ�ODQGHQ����������������+¦XILJ�ILQGHW�7URSK¦HQMDJG�
]XGHP�DXI�SULYDWHP�)DUPODQG�VWDWW�Ȃ�LQ�1DPLELD�]�%��]X���������+LHU�SURILWLHUHQ�ZHGHU�VWDDWOLFKH�
%HK¸UGHQ� QRFK� 'RUIJHPHLQVFKDIWHQ� VRQGHUQ� *UR¡JUXQGEHVLW]HU� XQG� -DJGUHLVHYHUDQVWDOWHU�� ΖQ�
.RQVHTXHQ]�VLQG�GLH�(LQQDKPHQ�I¾U�GLH�/DQGEHY¸ONHUXQJ�LQ�GHU�5HJHO�VR�JHULQJ��GDVV�VLH�NHLQHQ�
DXVUHLFKHQGHQ� $QUHL]� ELHWHQ�� :LOGWLHUH� XQG� �NRV\VWHPH� ]X� HUKDOWHQ���� 'LH� 7URSK¦HQMDJG�
YHUVFK¦UIW� ODXW� HLQHU� 6WXGLH� DXV�1DPLELD� VRJDU� GLH� EHVWHKHQGH�8QJOHLFKKHLW� VWDWW� VLH��ZLH� JHUQ�
SURSDJLHUW��]X�PLQGHUQ�����
�
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0\WKRV��Ȍ7URSK¦HQMDJG�ILQDQ]LHUW�6FKXW]JHELHWHȊ�
�

)DNW����'LH�.RVWHQ�]XP�(UKDOW�YRQ�6FKXW]JHELHWHQ�¾EHUVWHLJHQ�GLH�
JHULQJHQ�(LQQDKPHQ�DXV�GHU�-DJG�XP�HLQ�9LHOIDFKHV�
�
+¦XILJ�ILQGHW�7URSK¦HQMDJG�DXI�SULYDWHP�*HO¦QGH�VWDWW��'LHVH�5HVHUYDWH�XQG�7LHUIDUPHQ�VLQG�LQ�
GHU�5HJHO�HLQJH]¦XQW�XQG�LKU�:LOGWLHUEHVWDQG�LVW�WHLOZHLVH�N¾QVWOLFK�DQJHVLHGHOW�XQG�ZLUG�K¦XILJ�
GXUFK� =XFKWSURJUDPPH� I¾U� WURSK¦HQMDJGUHOHYDQWH� $UWHQ� DXVJHZHLWHW�� GLH� ]XP� 7HLO� VRJDU�
JHQHWLVFK� PDQLSXOLHUW� ZHUGHQ�� XP� GHQ� :¾QVFKHQ� GHU� 7URSK¦HQM¦JHU� ]X� HQWVSUHFKHQ�� 'LHVH�
VHOHNWLYH� =XFKW�� K¦XILJ� DXFK� LQ� LQWHQVLYHQ�+DOWXQJVV\VWHPHQ�� XQG� GLH�+DOWXQJ� LQ� HLQJH]¦XQWHQ�
$UHDOHQ� EHUJHQ� MHGRFK� HUKHEOLFKH� 5LVLNHQ� I¾U� GLH� %LRGLYHUVLW¦W� ZLH� JHQHWLVFKH� 9HUDUPXQJ��
.UHX]XQJ�YHUVFKLHGHQHU�$UWHQ�XQG�JHULQJHUH��EHUOHEHQVFKDQFHQ�YRQ�ΖQGLYLGXHQ�������*HOG��GDV�LQ�
GLHVHQ� SULYDWHQ� 6HNWRU� IOLH¡W�� XQWHUVW¾W]W� ZHGHU� $UWHQVFKXW]� QRFK� ¸NRORJLVFK� QDFKKDOWLJH�
6FKXW]JHELHWH��
�
%HWUDFKWHW� PDQ� QXQ� (LQQDKPHQ� YRQ� 7URSK¦HQMDJGHQ�� GLH� WDWV¦FKOLFK� LQ� XQG� XP� ¸IIHQWOLFKH�
6FKXW]JHELHWH�VWDWWILQGHQ��]HLJW�VLFK��GDVV�GLH�.RVWHQ�I¾U�GDV�0DQDJHPHQW�YRQ�6FKXW]JHELHWHQ�XP�
HLQ�9LHOIDFKHV�K¸KHU�VLQG�DOV�GLH�(LQQDKPHQ�DXV�GHU�7URSK¦HQMDJG��ΖQ�7DQVDQLD�]�%��ILQDQ]LHUW�GLH�
-DJGLQGXVWULH�JHUDGH�HLQPDO�����GHU�.RVWHQ��GLH�I¾U�GLH�(UKDOWXQJ�GHU�ELRORJLVFKHQ�ΖQWHJULW¦W�GHV�
DQJUHQ]HQGHQ�6FKXW]JHELHWV�HUIRUGHUOLFK�Z¦UHQ�������(QWVSUHFKHQG�ELHWHW�GLH�7URSK¦HQMDJG�DXFK�
NHLQHQ� DXVUHLFKHQGHQ� $QUHL]�� :LOGWLHUH� XQG� LKUH� /HEHQVU¦XPH� ]X� HUKDOWHQ� XQG� GLH� :LOGHUHL�
JUDVVLHUW�DXFK�LQ�-DJGJHELHWHQ����
�
$XFK�ZHQQ�PDQ�GLH�9HUWHLOXQJ�GHU�(LQQDKPHQ�DXV�GHU�7URSK¦HQMDJG�XQWHU�GLH�/XSH�QLPPW��IOLH¡W�
QXU�HLQ�YHUVFKZLQGHQG�JHULQJHU�$QWHLO�GHU�(LQQDKPHQ�YRQ�PD[LPDO���ELV�����LQ�GLH�(QWZLFNOXQJ�
GHU� ORNDOHQ� *HELHWH� XQG�*HPHLQGHQ���� 'RFK� VHOEVW� GLHVHU� %HWUDJ�PXVV� QLFKW� ]ZLQJHQG� LQ� GHQ�
$UWHQVFKXW]�RGHU�LQ�GLH�6FKXW]JHELHWH�LQYHVWLHUW�ZHUGHQ��VRQGHUQ�ZLUG�]�%��I¾U�ΖQIUDVWUXNWXU��GHQ�
%DX�YRQ�6FKXOHQ��HWF��YHUZHQGHW��'DPLW�EOHLEW�YRQ�GHQ�DQJHEOLFK�QDFKKDOWLJHQ�ΖQYHVWLWLRQHQ�GHU�
7URSK¦HQMDJG�LQ�6FKXW]JHELHWH�XQG�$UWHQVFKXW]�LQ�GHU�3UD[LV�NDXP�HWZDV�¾EULJ�����
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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0\WKRV��Ȍ7URSK¦HQMDJG�LVW�GXUFK�)RWRWRXULVPXV�QLFKW�]X�HUVHW]HQȊ�
�

)DNW����)RWRWRXULVPXV�LVW�ZHVHQWOLFK�UHQWDEOHU�DOV�7URSK¦HQMDJG��
�
6RZRKO� GLH� 9HUGLHQVWP¸JOLFKNHLWHQ� DOV� DXFK� GLH� (LQQDKPHQ� DXV� GHU� VWHWLJ� ZDFKVHQGHQ�
)RWRWRXULVPXVEUDQFKH� VLQG� ZHVHQWOLFK� EHGHXWHQGHU� DOV� MHQH� DXV� GHU� 7URSK¦HQMDJG�� ��� �� GHU�
7RXULVWHQ�UHLVHQ�I¾U�7LHUEHREDFKWXQJHQ�QDFK�$IULND��'LH�������6FKXW]JHELHWH�$IULNDV�JHQHULHUHQ�SUR�
-DKU����0LOOLDUGHQ�86�'ROODU�GXUFK�QDWXUEDVLHUWHQ�:LOGWLHUWRXULVPXV����'DJHJHQ�KDW�GLH�7URSK¦HQ�
MDJG�QXU�HLQHQ�$QWHLO�YRQ�������DQ�GHQ�M¦KUOLFKHQ�7RXULVPXVHLQQDKPHQ�XQG�GDV�QXU�EH]RJHQHQ�DXI�
GLH�DFKW�EHGHXWHQGVWHQ�-DJGO¦QGHU�V¾GOLFK�GHU�6DKDUD��/HGLJOLFK��������YRQ�LQVJHVDPW�����0LOOLRQHQ�
$UEHLWVSO¦W]HQ�LP�:LOGWLHUWRXULVPXV�LQ�GLHVHQ�/¦QGHUQ�VWHKHQ�PLW�GHU�7URSK¦HQMDJG�LQ�9HUELQGXQJ��
'LH� (LQQDKPHQ� DXV� GHU� VWHWLJ� ZDFKVHQGHQ� )RWRWRXULVPXVEUDQFKH� ¾EHUWUHIIHQ� GLH� JHVDPWHQ�
M¦KUOLFKHQ�(LQQDKPHQ�DXV�GHU�7URSK¦HQMDJG�GXUFKVFKQLWWOLFK�DOOH�YLHU�0RQDWH�����
�
7URSK¦HQM¦JHU
LQQHQ�KLQJHJHQ�XQWHUJUDEHQ�GHQ�:LOGWLHUWRXULVPXV�DOV�ZLFKWLJHQ�:LUWVFKDIWVIDNWRU��
GD�VLH�JHQDX�MHQH�:LOGWLHUH�HUOHJHQ��I¾U�GHUHQ�$QEOLFN�)RWRWRXULVW
LQQHQ�EHUHLW�VLQG��]X�EH]DKOHQ��6R�
JHQHULHUW�HLQ�(OHIDQW�LP�/DXIH�VHLQHV�/HEHQV�GXUFK�)RWRWRXULVPXV�GXUFKVFKQLWWOLFK�����0LOOLRQHQ�86�
'ROODU����Z¦KUHQG�-DJGDQELHWHU�LKQ�I¾U�GXUFKVFKQLWWOLFK��������ELV��������86�'ROODU�]XP�$EVFKXVV�
YHUNDXIHQ�Ȃ�HLQ�0LOOLRQHQ�9HUOXVWJHVFK¦IW��+LQ]X�NRPPW��GDVV�GLH�9HUPDUNWXQJ�YRQ�7URSK¦HQMDJGHQ�
GDV� 5LVLNR� ELUJW�� HLQHQ� HUKHEOLFKHQ� ΖPDJHVFKDGHQ� I¾U� 5HLVHO¦QGHU� ]X� YHUXUVDFKHQ�� GHU� DXFK�
HQWVSUHFKHQGH�ZLUWVFKDIWOLFKH�9HUOXVWH�QDFK�VLFK�]LHKHQ�NDQQ����
�
$XFK� YLHOH� VHLW� -DKU]HKQWHQ� I¾U� GLH� 7URSK¦HQMDJG� JHQXW]WH�*HELHWH�ZLH� HWZD�GDV� 6HORXV�*DPH�
5HVHUYH�LQ�7DQVDQLD�RGHU�GDV�1LDVVD�*HELHW�LQ�0RVDPELN�VLQG�I¾U�GHQ�ZDFKVHQGHQ�)RWRWRXULVPXV�
GXUFKDXV�DWWUDNWLY��ZXUGHQ�DEHU�LQ�GHU�9HUJDQJHQKHLW�QLFKW�GDI¾U�HQWZLFNHOW�XQG�EHZRUEHQ���
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ7URSK¦HQMDJG�LVW�HWKLVFK�DN]HSWDEHOȊ�
�

)DNW�����7¸WHQ�]XP�6SD¡�LVW�XQHWKLVFK�XQG�QLFKW�YHUHLQEDU�PLW�
GHP�7LHUVFKXW]JHVHW]�
�
'LH� 7URSK¦HQMDJG� ZLGHUVSULFKW� GHP� GHXWVFKHQ� 7LHUVFKXW]JHVHW]�� GHP]XIROJH� 7LHUH� QXU� DXV�
YHUQ¾QIWLJHP� *UXQG� JHW¸WHW� ZHUGHQ� G¾UIHQ�� 'LH� -DJG� DOOHLQ� ]XP� (UZHUE� HLQHU� 7URSK¦H�� ]XP�
9HUJQ¾JHQ�RGHU�DOV�6WDWXVV\PERO��VWHKW�GLHVHP�*UXQGVDW]�IXQGDPHQWDO�HQWJHJHQ��'DU¾EHU�KLQDXV�
VLHKW�GDV�*UXQGJHVHW]�GLH�9HUDQWZRUWXQJ��7LHUH�DXFK�I¾U�]XN¾QIWLJH�*HQHUDWLRQHQ�]X�VFK¾W]HQ����
$XFK�GLH�(WKLN�6SH]LDOLVWHQJUXSSH�GHU�:HOWQDWXUVFKXW]XQLRQ��Ζ8&1��NRPPW�]X�GHP�6FKOXVV��GDVV�
GLH� 7URSK¦HQMDJG� XQHWKLVFK� XQG� XQYHUHLQEDU� PLW� GHP� 6WUHEHQ� QDFK� HLQHU� QDFKKDOWLJHQ� XQG�
JHUHFKWHQ�:HOW�LVW�����
�
/DXW� HLQHU� UHSU¦VHQWDWLYHQ� 8PIUDJH� KDOWHQ� ��� �� GHU� 'HXWVFKHQ� GLH� 7URSK¦HQMDJG� I¾U� QLFKW�
DN]HSWDEHO��NQDSS������VSUHFKHQ�VLFK�JHJHQ�GLH�(LQIXKU�YRQ�-DJGWURSK¦HQ�DXV����
�
-DJGWRXULVW
LQQHQ�EUHFKHQ�LP�$XVODQG�LQ�YLHOHUOHL�+LQVLFKW�PLW�HWKLVFKHQ�*UXQGV¦W]HQ��GLH�LQ�LKUHP�
+HLPDWODQG�XQG�DXFK� LQQHUKDOE�GHU� -¦JHUVFKDIW�JHOWHQ���� 6R�NRPPHQ�EHL�GHU� 7URSK¦HQMDJG� LP�
$XVODQG�RIWPDOV�WLHUTX¦OHULVFKH�-DJGPHWKRGHQ�]XP�(LQVDW]��GLH�LQ�'HXWVFKODQG�YHUERWHQ�VLQG��ZLH�
GLH�-DJG�PLW�3IHLO�XQG�%RJHQ��$UPEUXVW�XQG�3LVWROH��GLH�+HW]MDJG�PLW�+XQGHQ�RGHU�GHU�$EVFKXVV�
JH]¾FKWHWHU� 7LHUH� LQ� JHVFKORVVHQHQ� *DWWHUQ�� $XFK� HLQHQ� -DJGVFKHLQ�P¾VVHQ� 7URSK¦HQM¦JHU� LP�
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$XVODQG�LQ�GHU�5HJHO�QLFKW�YRUZHLVHQ��7LHUTX¦OHULVFKH�-DJGPHWKRGHQ��XQG�PDQJHOQGH�(UIDKUXQJ�
DXVO¦QGLVFKHU�-DJGJ¦VWH�WUDJHQ�GD]X�EHL��GDVV�7LHUH�YHUO¦QJHUWHP�/HLGHQ�DXVJHVHW]W�VLQG��
�
'LH�7URSK¦HQMDJG�PLVVDFKWHW��GDVV�7LHUH�I¾KOHQGH�XQG�OHLGHQVI¦KLJH�0LWJHVFK¸SIH�VLQG��XQG�KDW�
LQ� HLQHU� DXIJHNO¦UWHQ� *HVHOOVFKDIW� NHLQH� =XNXQIW�� (LQH� 5HLKH� HXURS¦LVFKHU� /¦QGHU� KDW� GDUDXV�
EHUHLWV� HQWVSUHFKHQGH� .RQVHTXHQ]HQ� JH]RJHQ�� )UDQNUHLFK��� XQG� GLH� 1LHGHUODQGH� YHUELHWHQ�
EHUHLWV� GLH� (LQIXKU� YRQ� -DJGWURSK¦HQ� EHVWLPPWHU� $UWHQ��� ���� GLH� EULWLVFKH� 5HJLHUXQJ� KDW� HLQ�
(LQIXKUYHUERW� DQJHN¾QGLJW��� XQG� LQ� ZHLWHUHQ� HXURS¦LVFKHQ� /¦QGHUQ� JLEW� HV� HQWVSUHFKHQGH�
9RUVFKO¦JH�DXV�GHQ�3DUODPHQWHQ���
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ7URSK¦HQMDJG�LVW�HLQH�)RUP�QDFKKDOWLJHU�1XW]XQJȊ�
�

)DNW�����'LH�7URSK¦HQMDJGLQGXVWULH�EHWUHLEW�*UHHQZDVKLQJ�
�
8P�GLH�7URSK¦HQMDJG�DXFK� I¾U�1LFKW�-¦JHU
LQQHQ�DN]HSWDEHO�RGHU� ]XPLQGHVW�ZHQLJHU� JUDXVDP�
HUVFKHLQHQ� ]X� ODVVHQ�� YHUOHLKW� VLFK� GLH� -DJGOREE\� JHUQH� HLQHQ� JU¾QHQ� $QVWULFK� XQG� YHUZHQGHW�
JHEU¦XFKOLFKH�%HJULIIH�DXV�GHP�1DWXUVFKXW]�I¾U�VLFK��6R�EH]HLFKQHW�VLH�GLH�7URSK¦HQMDJG�JHUQH�DOV�
ȌFRQVHUYDWLRQ�KXQWLQJȊ��DOVR�-DJG�]XP�=ZHFN�GHV�1DWXU��XQG�$UWHQVFKXW]HV��RGHU�DOV�ȌQDFKKDOWLJH�
1XW]XQJ�QDW¾UOLFKHU�5HVVRXUFHQȊ��1HEHQ�GHU�7DWVDFKH��GDVV�GLHVHU�$QVDW]�:LOGWLHUH��HLQVFKOLH¡OLFK�
YRP� $XVVWHUEHQ� EHGURKWHU� $UWHQ�� ]XU� :DUH� GHJUDGLHUW�� VROOHQ� GLHVH� %HJULIIOLFKNHLWHQ� GHU�
7URSK¦HQMDJG�HLQHQ�JU¾QHQ�$QVWULFK�YHUOHLKHQ�XQG�JDQ]�RIIHQVLFKWOLFK�YHUVFKOHLHUQ��GDVV�HV� LP�
.HUQ�GXUFKZHJ�GDUXP�JHKW��MDJGOLFKH�ΖQWHUHVVHQ�GXUFK]XVHW]HQ�XQG�%HVFKU¦QNXQJHQ�GHU�-DJG�]X�
YHUKLQGHUQ��'LHVHV�*UHHQZDVKLQJ�JHKW�DXI�.RVWHQ�GHU�ELRORJLVFKHQ�9LHOIDOW�XQG�GHV�7LHUZRKOV���
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��ȌΖPSRUWYHUERWH�I¾U�-DJGWURSK¦HQ�YHUOHW]HQ�0HQVFKHQUHFKWHȊ�
�

)DNW�����7URSK¦HQMDJG�DXI�EHGURKWH�$UWHQ�KDW�QLFKWV�PLW�
0HQVFKHQUHFKWHQ�]X�WXQ�
�
1DWLRQDOH� +DQGHOVEHVFKU¦QNXQJHQ� ]XP� 6FKXW]� GHU� $UWHQYLHOIDOW�� HLQVFKOLH¡OLFK� ΖPSRUWYHUERWH��
VLQG� DQJHVLFKWV� GHV� PDVVLYHQ� $UWHQVWHUEHQV� QLFKW� QXU� JHERWHQ�� VRQGHUQ� DXI� *UXQGODJH� YRQ�
LQWHUQDWLRQDOHP��HXURS¦LVFKHP�XQG�GHXWVFKHP�5HFKW�DXFK�H[SOL]LW�YRUJHVHKHQ��:HOWZHLW�JHOWHQ�LQ�
YHUVFKLHGHQHQ�/¦QGHUQ�EHUHLWV�(LQIXKUYHUERWH���DXFK�XQG�JHUDGH�I¾U�-DJGWURSK¦HQ��ΖP�*HJHQVDW]�
]XU�'DUVWHOOXQJ�GHU�-DJGOREE\�YHUELHWHQ�VROFKH�5HJHOXQJHQ�DQGHUHQ�1DWLRQHQ�XQG�LKUHQ�%¾UJHUQ�
QLFKW� GLH� 1XW]XQJ� LKUHU� 1DWXU�� 9LHOPHKU� ¾EHUQHKPHQ� 5HJLHUXQJHQ� ZLFKWLJHU� $EVDW]P¦UNWH�
KLHUGXUFK�9HUDQWZRUWXQJ�I¾U�GHQ�6FKXW]�YRQ�7LHUHQ�XQG�1DWXU�XQG�KDQGHOQ�DXI�GHU�*UXQGODJH�
UHFKWOLFKHU�� HWKLVFKHU� XQG� JHVHOOVFKDIWOLFKHU� 9HUSIOLFKWXQJHQ�� 'LH� 7URSK¦HQMDJG� LVW� HLQ�
*HVFK¦IWVPRGHOO��GDV�GHP�3URILW�(LQ]HOQHU�GLHQW��*OHLFK]HLWLJ�EHVWHKW�GRUW��ZR�:LOGWLHUH�]X�:DUHQ�
JHPDFKW�ZHUGHQ��GLH�*HIDKU�HLQHU�¾EHUP¦¡LJHQ�$XVEHXWXQJ��LQVEHVRQGHUH�I¾U�JHI¦KUGHWH�$UWHQ��
�
'LH�(LQIXKU�YRQ�-DJGWURSK¦HQ�EHGURKWHU�$UWHQ�LVW�PLW�GHQ�HWKLVFKHQ�1RUPHQ�XQVHUHU�*HVHOOVFKDIW�
VRZLH� GHQ� $QIRUGHUXQJHQ� GHV� GHXWVFKHQ� *UXQGJHVHW]HV� ]XP� 6FKXW]� GHU� 7LHUH� I¾U� ]XN¾QIWLJH�
*HQHUDWLRQHQ�QLFKW�YHUHLQEDU��(QWVSUHFKHQG�EHI¾UZRUWHW�HLQH�¾EHUZ¦OWLJHQGH�0HKUKHLW�YRQ������
GHU�%HIUDJWHQ�LQ�'HXWVFKODQG�HLQ�ΖPSRUWYHUERW�I¾U�-DJGWURSK¦HQ��
�
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'LH�%HKDXSWXQJ��5HJHOXQJHQ�]XP�6FKXW]�YRQ�7LHUHQ�XQG�1DWXU�Z¾UGHQ�0HQVFKHQUHFKWH�PLVVDFKWHQ��
LVW�HLQ�HUNHQQEDU�YRUJHVFKREHQHV�XQG�XQVDFKOLFKHV�$UJXPHQW��(V�LJQRULHUW�QLFKW�QXU�Y¸ONHUUHFKWOLFKH�
5HDOLW¦WHQ�� VRQGHUQ�GLHQW� YRU� DOOHP�GD]X��GLH� ΖQWHUHVVHQ�GHU� -DJGOREE\� LQ� (XURSD�XQG�GHQ�86$� ]X�
YHUVFKOHLHUQ��/HW]WHQGOLFK�WUHLEW�GLH�7URSK¦HQMDJGLQGXVWULH�LKUH�HLJHQH�$JHQGD�YRUDQ��PLW�GHU�IDOVFKHQ�
%HKDXSWXQJ��GDVV�VLH�GLH�Ȍ5HFKWH�YRQ�0LOOLRQHQ�YRQ�DUPHQ��O¦QGOLFKHQ�$IULNDQHUQȊ�YHUWUHWHQ�Z¾UGH��
'DVV�GLH�%HWHLOLJXQJ�GHU�%HY¸ONHUXQJ�DQ�GHQ�(LQQDKPHQ�DXV�GHU�7URSK¦HQMDJG�EHVWHQIDOOV�PLQLPDO�
VLQG��VLHKH�)DNW�1U�����YHUVFKZHLJW�VLH�GDEHL�HEHQVR��ZLH�GLH�7DWVDFKH��GDVV�HV�LQ�GHQ�YHUVFKLHGHQHQ�
6WDDWHQ��.XOWXUHQ�XQG�*HPHLQVFKDIWHQ�$IULNDV�HLQH�9LHO]DKO�YRQ�$QVLFKWHQ�XQG�6WLPPHQ�JLEW�Ȃ�XQG�
NHLQHVIDOOV�ZHLWYHUEUHLWHWH�RGHU�VRJDU�KRPRJHQH�8QWHUVW¾W]XQJ�I¾U�GLH�7URSK¦HQMDJG�� ΖP�*HJHQWHLO�
]HLJHQ� 8PIUDJHQ� DXV� 6¾GDIULND�� GHP� PLW� $EVWDQG� EHGHXWHQGVWHQ� DIULNDQLVFKHQ� ([SRUWODQG� I¾U�
-DJGWURSK¦HQ��GDVV�GRUW������GHU�%HIUDJWHQ��XQDEK¦QJLJ�YRQ�HWKQLVFKHU�+HUNXQIW��*HVFKOHFKW��$OWHU�
XQG�(LQNRPPHQ��GLH�7URSK¦HQMDJG�DEOHKQHQ��
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ(LQIXKUYHUERWH�I¾U�-DJGWURSK¦HQ�VLQG�QHRNRORQLDOȊ��
�

)DNW�����7URSK¦HQMDJG�]HPHQWLHUW�NRORQLDOH�6WUXNWXUHQ�XQG�
8QJHUHFKWLJNHLW��
�
'LH�7URSK¦HQMDJG� LP�$XVODQG�JHKW�QLFKW�QXU�DXI�GLH�.RORQLDO]HLW�]XU¾FN��VRQGHUQ�K¦OW�ELV�KHXWH�
NRORQLDOH�6WUXNWXUHQ�YRQ�8QJOHLFKKHLW�XQG�$XVEHXWXQJ�DXIUHFKW��6LH�HQWVSULQJW�HLQHP�1DUUDWLY�YRQ�
&KDXYLQLVPXV�� .RORQLDOLVPXV� XQG� $QWKURSR]HQWULVPXV���� GDV� UHLFKHQ� $XVO¦QGHUQ� GDV� 3ULYLOHJ�
YHUVFKDIIW��:LOGWLHUH�VHOEVW�EHGURKWHU�XQG�JHVFK¾W]WHU�$UWHQ�DXV]XEHXWHQ��$XFK�GLH�*HZLQQH�DXV�
GHU�-DJG�ZHUGHQ�JU¸¡WHQWHLOV�YRQ�H[WHUQHQ�(OLWHQ�DEJHVFK¸SIW��EHJ¾QVWLJW�GXUFK�GLH�$XVQXW]XQJ�
ELOOLJHU�$UEHLWVNU¦IWH�LQ�GHQ�-DJGJHELHWHQ����������(LQH�6WXGLH�¾EHU�GLH�$QVLFKWHQ�YRQ�$IULNDQHUQ�]XU�
7URSK¦HQMDJG�EHNU¦IWLJW�GLH�.ULWLN�DQ�GHUHQ�QHRNRORQLDOHP�&KDUDNWHU��ZHLO�VLH�ZHVWOLFKHQ�(OLWHQ�
SULYLOHJLHUWHQ� =XJULII� DXI� $IULNDV� OHW]WH� :LOGWLHUH� YHUVFKDIIW� XQG� GLH� .RUUXSWLRQ� EHJ¾QVWLJW����
(QWVSUHFKHQG� ]HLJHQ� UHSU¦VHQWDWLYH�8PIUDJHQ�� GDVV� GLH� 7URSK¦HQMDJG�QLFKW� QXU� LQ� (XURSD� DXI�
JUR¡H� $EOHKQXQJ� VW¸¡W�� VRQGHUQ� ]�%�� DXFK� LQ� 6¾GDIULND�� GHP� PLW� $EVWDQG� EHGHXWHQGVWHQ�
DIULNDQLVFKHQ�-DJGODQG��'RUW�OHKQHQ�]ZHL�YRQ�GUHL�%HIUDJWHQ�GLH�7URSK¦HQMDJG�DE�����
�
'LH� $UJXPHQWDWLRQ�� ZRQDFK� (LQIXKUYHUERWH� I¾U� -DJGWURSK¦HQ� DQJHEOLFK� ȌQHRNRORQLDOȊ� XQG�
ȌUDVVLVWLVFKȊ� VHLHQ� XQG� 0HQVFKHQUHFKWH� YHUOHW]HQ� Z¾UGHQ�� LVW� 7HLO� HLQHU� JH]LHOWHQ�
'HVLQIRUPDWLRQVNDPSDJQH� GHU� -DJGOREE\�� 0LW� GHP� =LHO�� (LQIXKUYHUERWH� I¾U� -DJGWURSK¦HQ� LQ�
(XURSD�XQG�GHQ�86$�]X�YHUKLQGHUQ��RUFKHVWULHUW�GLH�-DJGOREE\�HLQH�35�.DPSDJQH��LQ�GHU�VLH�VLFK�
DOV�YHUPHLQWOLFKHV�6SUDFKURKU�GHU�0HQVFKHQ�LQ�$IULND�DXVJLEW�������6R�KDW�]�%��GLH�LQ�*UR¡EULWDQQLHQ�
XQG�6¾GDIULND� UHJLVWULHUWH� /REE\RUJDQLVDWLRQ�5HVRXUFH� $IULFD� VHLW�GHP� -DKU������ LP�1DPHQ�GHV�
&RPPXQLW\�/HDGHUV�1HWZRUN� YHUVFKLHGHQH�35�$NWLRQHQ�VRZLH�%ULHIH�DQ�3ROLWLNHU� YHUVFKLHGHQVWHU�
/¦QGHU� YHU¸IIHQWOLFKW���� 5HVRXUFH� $IULFD� VHW]W� VLFK� LQ� =XVDPPHQDUEHLW� PLW� -DJGRUJDQLVDWLRQHQ�
EHUHLWV� VHLW� 0LWWH� GHU� ����HU� -DKUH� �XUVSU¾QJOLFK� XQWHU� GHP� 1DPHQ� $IULFD� 5HVRXUFHV� 7UXVW�� I¾U�
7URSK¦HQMDJG�VRZLH�GHQ�NRPPHU]LHOOHQ�(OIHQEHLQKDQGHO�HLQ��
�
ΖQ� 'HXWVFKODQG� KDEHQ� VLFK� GHU� 'HXWVFKH� -DJGYHUEDQG� �'-9�� XQG� GHU� ΖQWHUQDWLRQDOH� 5DW� ]XU�
(UKDOWXQJ�GHV�:LOGHV�XQG�GHU�-DJG��&Ζ&��XQWHU�GHP�0RWWR�Ȍ/DVVW�GLH�$IULNDQHU�HQWVFKHLGHQȊ�GLHVHU�
.DPSDJQH� DQJHVFKORVVHQ���� 'DV� 1DUUDWLY� LVW�� GDVV� VLFK� ȌGLH� $IULNDQHUȊ� �=LWDW�� JHJHQ� GLH�
YHUPHLQWOLFKH� %HVFKQHLGXQJ� LKUHU� 6HOEVWEHVWLPPXQJ�� GHU� 0HQVFKHQUHFKWH� XQG� LKUHU�
/HEHQVJUXQGODJHQ�GXUFK�7LHUVFK¾W]HU�XQG�DXVO¦QGLVFKH�3ROLWLNHU�ZHKUHQ��Ȍ:LU�$IULNDQHU�OHEHQ�YRQ�
GHU� -DJG��:HQQ�PDQ�VLH�DEVFKDIIW��QLPPW�PDQ�GHQ�0HQVFKHQ�LKUH�/HEHQVJUXQGODJH��0DQ�W¸WHW�
VLHȊ��]LWLHUHQ�GLH�-DJGYHUE¦QGH�'-9�XQG�&Ζ&�LQ�HLQHU�3UHVVHPLWWHLOXQJ�]X�GHP�YRP�&Ζ&�ILQDQ]LHUWHQ�
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)LOP�Ȍ*U¾QH�)DNWHQ�¾EHU�JU¾QH�ΖJQRUDQ]Ȋ�0D[L�3LD�/RXLV�XQG�VWHOOHQ�VLH�DOV�Ȍ'LUHNWRULQ�YRQ�1$&62��
GHP�'DFKYHUEDQG�GHU�QDPLELVFKHQ�1DWXUVFKXW]JHELHWHȊ�YRU�����'DVV�GLH�2UJDQLVDWLRQ�1$&62�DQ�
GHU� 8PVHW]XQJ� GHU� 7URSK¦HQMDJG� LQ� *HPHLQGHJHELHWHQ� EHWHLOLJW� LVW� XQG� .RRSHUDWLRQHQ� PLW�
]DKOUHLFKHQ� -DJGYHUDQVWDOWHUQ� KDW�� ZLUG� KLHUEHL� HEHQVR� YHUVFKZLHJHQ�� ZLH� GDVV�0D[L� 3LD� /RXLV�
9RUVWDQGVPLWJOLHG�GHU�R�J��/REE\RUJDQLVDWLRQ�5HVRXUFH�$IULFD�LVW��
�
8P�0HLQXQJHQ�]X�PDQLSXOLHUHQ�XQG�(PRWLRQHQ�]X�VFK¾UHQ��VFKUHFNW�GLH�-DJGOREE\�QLFKW�HLQPDO�
GDYRU� ]XU¾FN�� HLQHQ� YHUPHLQWOLFKHQ� =XVDPPHQKDQJ� ]XU� Ȍ%ODFN� /LYHV� 0DWWHUȊ�%HZHJXQJ�
KHU]XVWHOOHQ����=XGHP�KDW�GLH�-DJGLQGXVWULH�LQ�GHQ�86$�PDVVLYH�)DNH�1HZV�.DPSDJQHQ�LQ�6R]LDOHQ�
0HGLHQ�XQWHU�GHP�7LWHO�Ȍ/HW�$IULFD�/LYHȊ�ILQDQ]LHUW��$OV�GLHV�EHNDQQW�ZXUGH��VSHUUWH�)DFHERRN�GLH�
HQWVSUHFKHQGHQ�$FFRXQWV�ZHJHQ�GHU�9RUVSLHJHOXQJ�IDOVFKHU�7DWVDFKHQ��������
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

0\WKRV��Ȍ1DWXUVFKXW]�XQG�:LVVHQVFKDIW�EHI¾UZRUWHQ�7URSK¦HQMDJGȊ��
�

)DNW�����ΖQWHUHVVHQVNRQIOLNWH�XQG�9HUELQGXQJHQ�]XU�
-DJGLQGXVWULH�WU¾EHQ�GLH�2EMHNWLYLW¦W��
�
'LH� -DJGOREE\� EHUXIW� VLFK� JHUQH� DXI� HLQH� *UXSSH� YRQ� :LVVHQVFKDIWOHU
LQQHQ�� GLH� VLFK� LQ�
SHUV¸QOLFKHQ� %ULHIHQ� DQ� 3ROLWLNHU� YHUVFKLHGHQVWHU� /¦QGHU�� LQ� GHQ� 6R]LDOHQ� 0HGLHQ� VRZLH� LQ�
)DFK]HLWVFKULIWHQ� ODXWVWDUN� I¾U� GLH� %HLEHKDOWXQJ� GHU� 7URSK¦HQMDJG� HLQVHW]HQ�� %HVRQGHUV� KRKH�
:HOOHQ�VFKOXJ�HLQ�%HLWUDJ�YRQ�$P\�'LFNPDQ�XQG�ZHLWHUHQ�DQJHEOLFKHQ�Ȍ1DWXUVFKXW]IRUVFKHUQ�XQG�
�SUDNWLNHUQȊ�LQ�GHU�)DFK]HLWVFKULIW�6FLHQFH���������PLW�GHP�7LWHO�Ȍ7URSK¦HQMDJG�9HUERWH�JHI¦KUGHQ�
GLH�%LRGLYHUVLW¦WȊ��=XP�HLQHQ�VRUJWH�GHU�%HLWUDJ�I¾U�]DKOUHLFKH�*HJHQGDUVWHOOXQJHQ����������������=XP�
DQGHUHQ�VWHOOWH�VLFK�QDFK�9HU¸IIHQWOLFKXQJ�KHUDXV��GDVV�]X�GHQ�8QWHU]HLFKQHUQ�GHV�%HLWUDJV�DXFK�
-DJGOREE\LVWHQ� JHK¸UWHQ� XQG� GDVV� YLHU� GHU� I¾QI� +DXSWDXWRUHQ� ILQDQ]LHOOH� 9HUELQGXQJHQ� ]X�
7URSK¦HQMDJG�9HUE¦QGHQ�KDWWHQ�� ΖQ�HLQHP�1DFKWUDJ�ZHLVW�6FLHQFH�PLWWOHUZHLOH�DXVGU¾FNOLFK�DXI�
GLHVH� ΖQWHUHVVHQVNRQIOLNWH� KLQ���� ��� $XFK� DQGHUH� 9HU¸IIHQWOLFKXQJHQ� YHUZHLVHQ� DXI� HQJH�
9HUELQGXQJHQ� ]ZLVFKHQ� GHU� -DJGLQGXVWULH� XQG� EHVWLPPWHQ� ([SHUW
LQQHQ��� ��� XQG� GDUDXI�� GDVV�
PDQJHOQGH� 2EMHNWLYLW¦W� XQG� ΖQWUDQVSDUHQ]� X�D�� GD]X� I¾KUHQ�� GDVV� GLH� 7URSK¦HQMDJG� �]�%�� LQ�
*HPHLQGHJHELHWHQ�1DPLELDV��DOV�(UIROJVPRGHOO�SU¦VHQWLHUW�ZLUG������
�
%HI¾UZRUWHU� GHU� 7URSK¦HQMDJG� EHUXIHQ� VLFK� ]XGHP� LPPHU�ZLHGHU� DXI� HLQH� 6WHOOXQJQDKPH�GHU�
:HOWQDWXUVFKXW]XQLRQ� Ζ8&1�� 7DWV¦FKOLFK� KDQGHOW� HV� VLFK� KLHUEHL� MHGRFK� QLFKW� XP� HLQH�
3RVLWLRQLHUXQJ� GHU� JHVDPWHQ� Ζ8&1�� VRQGHUQ� GHU� )DFKJUXSSH� I¾U� ȌQDFKKDOWLJH� 1XW]XQJ� XQG�
/HEHQVXQWHUKDOWȊ��6XVWDLQDEOH�8VH�DQG�/LYHOLKRRGV�6SHFLDOLVW�*URXS���GHU�YLHOH�GHU�REHQ�JHQDQQWHQ�
([SHUW
LQQHQ�DQJHK¸UHQ��ΖP�*HJHQVDW]�KLHU]X�KDEHQ�VLFK�DQGHUH�$NWHXUH�LQQHUKDOE�GHU�Ζ8&1�NODU�
JHJHQ� GLH� 7URSK¦HQMDJG� SRVLWLRQLHUW�� 'LH� Ζ8&1� (WKLN�6SH]LDOLVWHQJUXSSH� GHU� .RPPLVVLRQ� I¾U�
8PZHOWUHFKW��:&(/�� OHKQW�GLH�7URSK¦HQMDJG�DE��ZHLO�VLH�QLFKW�LP�(LQNODQJ�PLW�GHQ�*UXQGV¦W]HQ�
GHU� Ζ8&1� VWHKW���� 'DU¾EHU� KLQDXV� NRPPHQ� 9HU¸IIHQWOLFKXQJHQ� GHV� Ζ8&1� 3URJUDPPV� I¾U�
$IULNDQLVFKH� 6FKXW]JHELHWH� XQG� $UWHQVFKXW]� �Ζ8&1� 3$3$&2�� ]X� GHP� 6FKOXVV�� GDVV� GLH�
7URSK¦HQMDJG�]X�JHULQJH�9RUWHLOH�I¾U�GLH�0HQVFKHQ�YRU�2UW�XQG�GDPLW�I¾U�GHQ�$UWHQVFKXW]�KDW�������
� �
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��Ζ3%(6���������Ȋ*OREDO�DVVHVVPHQW�UHSRUW�RQ�ELRGLYHUVLW\�DQG�HFRV\VWHP�VHUYLFHV�RI�WKH�ΖQWHUJRYHUQPHQWDO�6FLHQFH�3ROLF\�
3ODWIRUP�RQ�%LRGLYHUVLW\�DQG�(FRV\VWHP�6HUYLFHV�ȋ�%URQGL]LR��(��6���6HWWHOH��-���'¯D]��6��DQG�1JR��+��7���HGLWRUV���Ζ3%(6�
6HFUHWDULDW��%RQQ��

��.RRSPDQV��0���6WRNHV��(��-���.LHERX�2SHSD��&���0DVVRXHPD�0RXHOH��$���$EHD��*���6WULQGEHUJ��6��DQG�%UQFLF��7��0����������
Ȋ:LOG�ERQJR�GHQVLW\�HVWLPDWLRQ�DQG�SRSXODWLRQ�YLDELOLW\�DQDO\VLV�LPSURYHV�FRQVHUYDWLRQ�PDQDJHPHQW�ȋ�*OREDO�(FRORJ\�
DQG�&RQVHUYDWLRQ�����H�������KWWSV���GRL�RUJ���������M�JHFFR������H������

��&UHHO��6���0
VRND��-���'U¸JH��-���5RVHQEODWW��(���%HFNHU��0��6���0DWDQGLNR��:��DQG�6LPSDPED��7�����������$VVHVVLQJ�WKH�
VXVWDLQDELOLW\�RI�$IULFDQ�OLRQ�WURSK\�KXQWLQJ��ZLWK�UHFRPPHQGDWLRQV�IRU�SROLF\�ȋ�(FRORJLFDO�$SSOLFDWLRQV����������������
KWWSV���GRL�RUJ���������HDS������

��6HOLHU��6��$���-���3DJH��%��5���9DQDN��$��7���DQG�6ORWRZ��5����������Ȋ6XVWDLQDELOLW\�RI�HOHSKDQW�KXQWLQJ�DFURVV�LQWHUQDWLRQDO�
ERUGHUV�LQ�VRXWKHUQ�$IULFD��$�FDVH�VWXG\�RI�WKH�JUHDWHU�0DSXQJXEZH�7UDQVIURQWLHU�&RQVHUYDWLRQ�$UHD�ȋ�7KH�-RXUQDO�RI�
:LOGOLIH�0DQDJHPHQW�����������������KWWSV���GRL�RUJ���������MZPJ�����

��/RYHULGJH��$��-���6HDUOH��$��:���0XULQGDJRPR��)���DQG�0DFGRQDOG��'��:����������Ȋ7KH�LPSDFW�RI�VSRUW�KXQWLQJ�RQ�WKH�
SRSXODWLRQ�G\QDPLFV�RI�DQ�$IULFDQ�OLRQ�SRSXODWLRQ�LQ�D�SURWHFWHG�DUHD�ȋ�%LRORJLFDO�FRQVHUYDWLRQ������������������
KWWSV���GRL�RUJ���������M�ELRFRQ�������������

��&ROWPDQ��'���2
'RQRJKXH��3���-RUJHQVRQ��-���+RJJ��-��7���6WUREHFN��&��DQG�)HVWD�%LDQFKHW��0����������Ȋ8QGHVLUDEOH�
HYROXWLRQDU\�FRQVHTXHQFHV�RI�WURSK\�KXQWLQJ�ȋ�1DWXUH���������Ȃ�����KWWSV���GRL�RUJ���������QDWXUH������

���*ULMDOYD��5��0����������Ȋ0LVVLQJ�WKH�0DUN��$IULFDQ�WURSK\�KXQWLQJ�IDLOV�WR�VKRZ�FRQVLVWHQW�FRQVHUYDWLRQ�EHQHILWV�ȋ�
'HPRFUDWLF�6WDII�RI�WKH�+RXVH�&RPPLWWHH�RQ�1DWXUDO�5HVRXUFHV��KWWSV���QDWXUDOUHVRXUFHV�KRXVH�JRY�PLVVLQJ�WKH�PDUN��

��3DFNHU��&���%ULQN��+���.LVVXL��%��0���0DOLWL��+���.XVKQLU��+��DQG�&DUR��7����������Ȋ(IIHFWV�RI�WURSK\�KXQWLQJ�RQ�OLRQ�DQG�OHRSDUG�
SRSXODWLRQV�LQ�7DQ]DQLD�ȋ�&RQVHUYDWLRQ�%LRORJ\��������������KWWSV���GRL�RUJ���������M����������������������[�

��&URHV��%��0���)XQVWRQ��3��-���5DVPXVVHQ��*���%XLM��5���6DOHK��$���7XPHQWD��3�$��DQG�GH�ΖRQJK��+�+�����������7KH�LPSDFW�RI�
WURSK\�KXQWLQJ�RQ�OLRQV��3DQWKHUD�OHR��DQG�RWKHU�ODUJH�FDUQLYRUHV�LQ�WKH�%«QRX«�&RPSOH[��1RUWKHUQ�
&DPHURRQ�ȋ�%LRORJLFDO�&RQVHUYDWLRQ�����������������KWWSV���GRL�RUJ���������M�ELRFRQ�������������

���*URRP��5���-���)XQVWRQ��3��-��DQG�0DQGLVRG]D��5�����������6XUYH\V�RI�OLRQV�3DQWKHUD�OHR�LQ�SURWHFWHG�DUHDV�LQ�=LPEDEZH�
\LHOG�GLVWXUELQJ�UHVXOWV��:KDW�LV�GULYLQJ�WKH�SRSXODWLRQ�FROODSVH"��2U\[��������������
KWWSV���GRL�RUJ���������6�����������������

���0ZHHWZD��7���&KULVWLDQVRQ��'���%HFNHU��0���&UHHO��6���5RVHQEODWW��(���0HUNOH��-���'U¸JH��(���0ZDSH��+���0DVRQGH��-��DQG�
6LPSDPED��7����������Ȋ4XDQWLI\LQJ�OLRQ��3DQWKHUD�OHR��GHPRJUDSKLF�UHVSRQVH�IROORZLQJ�D�WKUHH�\HDU�PRUDWRULXP�RQ�
WURSK\�KXQWLQJ�ȋ�3/26�21(��������H���������KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������

���&KDUGRQQHW��%����������Ȋ$IULFD�LV�FKDQJLQJ��6KRXOG�LWV�SURWHFWHG�DUHDV�HYROYH"�5HFRQILJXULQJ�WKH�SURWHFWHG�DUHDV�LQ�
$IULFD�ȋ�Ζ8&1�3$3$&2��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B$IULFDBLVBFKDQJLQJB6KRXOGBLWVB3URWHFWHGB$UHDVBHYROYHB5HFRQIL
JXULQJBWKHB3URWHFWHGB$UHDVBLQB$IULFD�

���.QHOO��5��-���DQG�0DUW¯QH]�5XL]��&����������Ȋ6HOHFWLYH�KDUYHVW�IRFXVHG�RQ�VH[XDO�VLJQDO�WUDLWV�FDQ�OHDG�WR�H[WLQFWLRQ�XQGHU�
GLUHFWLRQDO�HQYLURQPHQWDO�FKDQJH�ȋ�3URFHHGLQJV�RI�WKH�5R\DO�6RFLHW\�%��%LRORJLFDO�6FLHQFHV����������������������
KWWSV���GRL�RUJ���������UVSE�����������

���%DOPH��*��$���+XQWHU��/��7���*RRGPDQ��3���)HUJXVRQ��+���&UDLJLH��-��DQG�6ORWRZ��5����������Ȋ$Q�DGDSWLYH�PDQDJHPHQW�
DSSURDFK�WR�WURSK\�KXQWLQJ�RI�OHRSDUGV�3DQWKHUD�SDUGXV��D�FDVH�VWXG\�IURP�.ZD=XOX�1DWDO��6RXWK�$IULFD�ȋ�ΖQ��%LRORJ\�
DQG�FRQVHUYDWLRQ�RI�ZLOG�IHOLGV��'DYLG�:�0DFGRQDOG��$QGUHZ�/RYHULGJH��HGV����2[IRUG�8QLYHUVLW\�3UHVV��SS����������

���%HUFRYLWFK��)��%��DQG�%HUU\��3��6����������Ȋ7KH�FRPSRVLWLRQ�DQG�IXQFWLRQ�RI�DOOǦPDOH�KHUGV�RI�7KRUQLFURIW
V�JLUDIIH��*LUDIID�
FDPHORSDUGDOLV�WKRUQLFURIWL��LQ�=DPELD�ȋ�$IULFDQ�-RXUQDO�RI�(FRORJ\������������������KWWSV���GRL�RUJ���������DMH�������

���0F&RPE��.���0RVV��&���'XUDQW��6��0���%DNHU��/���DQG�6D\LDOHO��6����������Ȋ0DWULDUFKV�DV�UHSRVLWRULHV�RI�VRFLDO�NQRZOHGJH�LQ�
$IULFDQ�HOHSKDQWV�ȋ�6FLHQFH���������������������'2Ζ����������VFLHQFH���������

���3LJHRQ��*���)HVWD�%LDQFKHW��0���&ROWPDQ��'��:��DQG�3HOOHWLHU��)����������ȊΖQWHQVH�VHOHFWLYH�KXQWLQJ�OHDGV�WR�DUWLILFLDO�
HYROXWLRQ�LQ�KRUQ�VL]H�ȋ�(YROXWLRQDU\�$SSOLFDWLRQV�������Ȃ�����KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�IXOO���������HYD�������

���%DOPH��*��DQG�+XQWHU��/����������Ȋ:K\�OHRSDUGV�FRPPLW�LQIDQWLFLGH�ȋ�$QLPDO�%HKDYLRXU��������������
KWWSV���GRL�RUJ���������M�DQEHKDY�������������

���/RYHULGJH��$��-���9DOHL[��0���&KDSURQ��*���'DYLGVRQ��=���0WDUH��*��DQG�0DFGRQDOG��'��:����������Ȋ&RQVHUYDWLRQ�RI�ODUJH�
SUHGDWRU�SRSXODWLRQV��'HPRJUDSKLF�DQG�VSDWLDO�UHVSRQVHV�RI�$IULFDQ�OLRQV�WR�WKH�LQWHQVLW\�RI�WURSK\�KXQWLQJ�ȋ�
%LRORJLFDO�&RQVHUYDWLRQ�����%������������KWWSV���GRL�RUJ���������M�ELRFRQ�������������

���*RVVHOLQ��-���=HGURVVHU��$���6ZHQVRQ��-�(��DQG�3HOOHWLHU�)����������Ȋ7KH�UHODWLYH�LPSRUWDQFH�RI�GLUHFW�DQG�LQGLUHFW�HIIHFWV�RI�
KXQWLQJ�PRUWDOLW\�RQ�WKH�SRSXODWLRQ�G\QDPLFV�RI�EURZQ�EHDUV�ȋ�3URFHHGLQJV�RI�WKH�5R\DO�6RFLHW\�%����������������
KWWSV���GRL�RUJ���������UVSE�����������

���:LHOJXV��5���0RUULVRQ��'��(���&RROH\��+��6��DQG�0DOHW]NH��%����������Ȋ(IIHFWV�RI�PDOH�WURSK\�KXQWLQJ�RQ�IHPDOH�FDUQLYRUH�
SRSXODWLRQ�JURZWK�DQG�SHUVLVWHQFH�ȋ�%LRORJLFDO�&RQVHUYDWLRQ�������������KWWSV���GRL�RUJ���������M�ELRFRQ�������������
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�
���9DQ�GH�:DOOH��-���3LJHRQ��*���=HGURVVHU��$�����������ȋ+XQWLQJ�UHJXODWLRQ�IDYRUV�VORZ�OLIH�KLVWRULHV�LQ�D�ODUJH�FDUQLYRUH�ȋ�

1DWXUH�&RPPXQLFDWLRQV�������������KWWSV���GRL�RUJ���������V������������������
���3DOD]\��/���%RQHQIDQW��&���*DLOODUG��-��0���&RXUFKDPS��)����������Ȋ&DW�GLOHPPD��7RR�SURWHFWHG�WR�HVFDSH�WURSK\�KXQWLQJ"ȋ�

3/26�21(�������H�������KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������
����0ROH��.��+��DQG�1HZWRQ��'����������Ȋ$Q�DVVHVVPHQW�RI�WUDGH��PRUWDOLWLHV�DQG�DQWKURSRJHQLF�WKUHDWV�IDFLQJ�OLRQV�LQ�

7DQ]DQLD�DQG�0R]DPELTXH�ȋ�75$))Ζ&�ΖQWHUQDWLRQDO��&DPEULGJH��8.��
���::)��Ȋ5RDG�PDS�WR�]HUR�SRDFKLQJ�LQ�6HORXV�ȋ��������������KWWSV���ZZZ�ZRUOGZLOGOLIH�RUJ�SURMHFWV�URDG�PDS�WR�]HUR�

SRDFKLQJ�LQ�VHORXV�
���$IULFD�+XQWLQJ���������Ȋ7DQ]DQLD��3RDFKLQJ�V\QGLFDWH�H[SRVHG�ȋ�KWWSV���ZZZ�DIULFDKXQWLQJ�FRP�WKUHDGV�WDQ]DQLD�

SRDFKLQJ�V\QGLFDWH�H[SRVHG��������
���+¾EVFKOH��$����������Ȋ)OXLG�LQWHUIDFHV�EHWZHHQ�IORZV�RI�UKLQR�KRUQ�ȋ�*OREDO�&ULPH�����������������

KWWSV���GRL�RUJ�������������������������������
���1RŀLQD��0����������Ȋ7KH�&]HFK�5KLQR�&RQQHFWLRQ��D�FDVH�VWXG\�RI�9LHWQDPHVH�ZLOGOLIH�WUDIILFNLQJ�QHWZRUNVȇ�RSHUDWLRQV�

DFURVV�FHQWUDO�(XURSH�ȋ�(XURSHDQ�-RXUQDO�RQ�&ULPLQDO�3ROLF\�DQG�5HVHDUFK�����������������
KWWSV���GRL�RUJ���������V������������������

���(06�)281'$7Ζ21���������$�EULHILQJ�SDSHU�WR�LQIRUP�GHFLVLRQV�SHUWDLQLQJ�WR�WURSK\�KXQWLQJ�LPSRUW�EDQV��
KWWSV���LZERQG�RUJ�ZS�FRQWHQW�XSORDGV���������������B%ULHILQJ�SDSHU�IRU�'()5$B(06���SGI�

���/ZL]L��*�����������Ȋ&RPPXQLW\�ERDUGV�FDOO�IRU�VXVSHQVLRQ�WURSK\�KXQWLQJ�ȋ�=DPELDQ�%XVLQHVV�7LPHV��
KWWSV���]DPELDQEXVLQHVVWLPHV�FRP�FRPPXQLW\�ERDUGV�FDOO�IRU�VXVSHQVLRQ�WURSK\�KXQWLQJ��

���/LQGVH\��3�$���%DOPH��*��$���)XQVWRQ��3���+HQVFKHO��3���+XQWHU��/���0DG]LNDQGD��+���0LGODQH��1��DQG�1\LUHQGD��9����������
Ȋ7KH�WURSK\�KXQWLQJ�RI�$IULFDQ�OLRQV��VFDOH��FXUUHQW�PDQDJHPHQW�SUDFWLFHV�DQG�IDFWRUV�XQGHUPLQLQJ�VXVWDLQDELOLW\�ȋ�
3/26�21(�������H�������KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������

���%DOPH��*��$���/LQGVH\��3��$���6ZDQHSRHO��/��+��DQG�+XQWHU��/��7����������)DLOXUH�RI�UHVHDUFK�WR�DGGUHVV�WKH�UDQJHZLGH�
FRQVHUYDWLRQ�QHHGV�RI�ODUJH�FDUQLYRUHV��OHRSDUGV�LQ�6RXWK�$IULFD�DV�D�FDVH�VWXG\��&RQVHUYDWLRQ�/HWWHUV�������������
KWWSV���GRL�RUJ���������FRQO�������

���6WHLQ��$��%���$WKUH\D��9���*HUQJURVV��3���%DOPH��*���+HQVFKHO��3���.DUDQWK��8���0LTXHOOH��'���5RVWUR�*DUFLD��6���.DPOHU��-��)���
/DJXDUGLD��$���.KRUR]\DQ��Ζ��DQG�*KRGGRXVL��$����������3DQWKHUD�SDUGXV��DPHQGHG�YHUVLRQ�RI������DVVHVVPHQW���7KH�
Ζ8&1�5HG�/LVW�RI�7KUHDWHQHG�6SHFLHV�������H�7�����$�����������KWWSV���ZZZ�LXFQUHGOLVW�RUJ�VSHFLHV�����������������

���7URXZERUVW��$���/RYHULGJH��$��-��DQG�0DFGRQDOG��'��:����������Ȋ6SRWW\�GDWD��PDQDJLQJ�LQWHUQDWLRQDO�OHRSDUG��3DQWKHUD�
SDUGXV��WURSK\�KXQWLQJ�TXRWDV�DPLGVW�XQFHUWDLQW\�ȋ�-RXUQDO�RI�(QYLURQPHQWDO�/DZ�����������������
KWWSV���GRL�RUJ���������MHO�HT]����

���7LFNOH��/��DQG�YRQ�(VVHQ��(����������7KH�VHYHQ�VLQV�RI�KXQWLQJ�WRXULVP��$QQDOV�RI�7RXULVP�5HVHDUFK�������������
KWWSV���GRL�RUJ���������M�DQQDOV�������������

���6DQWLDJR�$YLOD��)��-���&RUQPDQ��$��0��DQG�7UHYHV��$����������Ȋ.LOOLQJ�ZROYHV�WR�SUHYHQW�SUHGDWLRQ�RQ�OLYHVWRFN�PD\�SURWHFW�
RQH�IDUP�EXW�KDUP�QHLJKERUV�ȋ�3/26�21(��������H���������KWWSV���GRL�RUJ���������MRXUQDO�SRQH���������

���7HLFKPDQ��.��-���&ULVWHVFX��%��DQG�'DULPRQW��&��7����������Ȍ+XQWLQJ�DV�D�PDQDJHPHQW�WRRO"�&RXJDU�KXPDQ�FRQIOLFW�LV�
SRVLWLYHO\�UHODWHG�WR�WURSK\�KXQWLQJ�ȋ�%0&�(FRORJ\���������KWWSV���GRL�RUJ���������V�����������������

���6LGRURYLFK��9��(���7LNKRPLURYD��/��/��DQG�-ÛGU]HMHZVND��%����������:ROI�&DQLV�OXSXV�QXPEHUV��GLHW�DQG�GDPDJH�WR�OLYHVWRFN�
LQ�UHODWLRQ�WR�KXQWLQJ�DQG�XQJXODWH�DEXQGDQFH�LQ�QRUWKHDVWHUQ�%HODUXV�GXULQJ�����Ȃ������:LOGOLIH�%LRORJ\�����������
�����KWWSV���GRL�RUJ���������ZOE����������

���.LRNR��-���.LIIQHU��&���=LQN��(��DQG�6DZG\��0����������(OHSKDQW��/R[RGRQWD�DIULFDQD��GHPRJUDSK\�DQG�EHKDYLRXU�LQ�WKH�
7DUDQJLUH�0DQ\DUD�(FRV\VWHP��7DQ]DQLD��6RXWK�$IULFDQ�-RXUQDO�RI�:LOGOLIH�5HVHDUFK���������������
KWWSV���KGO�KDQGOH�QHW�������(-&�������

���$OOHQ��&���&URIW��'��3��DQG�%UHQW��/��-��1����������5HGXFHG�ROGHU�PDOH�SUHVHQFH�OLQNHG�WR�LQFUHDVHG�UDWHV�RI�DJJUHVVLRQ�WR�
QRQ�FRQVSHFLILF�WDUJHWV�LQ�PDOH�HOHSKDQWV��3URFHHGLQJV�RI�WKH�5R\DO�6RFLHW\�%��%LRORJLFDO�6FLHQFHV����������������
KWWSV���GRL�RUJ���������UVSE�����������

���Ζ8&1�3$&2���������Ȋ%LJ�*DPH�+XQWLQJ�LQ�:HVW�$IULFD��:KDW�LV�LWV�FRQWULEXWLRQ�WR�FRQVHUYDWLRQ"ȋ�
KWWSV���SRUWDOV�LXFQ�RUJ�OLEUDU\�VLWHV�OLEUDU\�ILOHV�GRFXPHQWV����������(Q�SGI�

���&DPSEHOO��5����������Ȋ7KH������PLOOLRQ�TXHVWLRQ��+RZ�PXFK�GRHV�WURSK\�KXQWLQJ�UHDOO\�FRQWULEXWH�WR�$IULFDQ�
FRPPXQLWLHV"ȋ��D�UHSRUW�IRU�WKH�$IULFDQ�/LRQ�&RDOLWLRQ��SUHSDUHG�E\�(FRQRPLVWV�DW�/DUJH��0HOERXUQH��$XVWUDOLD��
KWWSV���ZZZ�HFRODUJH�FRP�ZS�FRQWHQW�XSORDGV���������(FRODUJH���������P�TXHVWLRQ�)Ζ1$/�ORZUHV�SGI�

���7FKDNDWXPED��3��.���*DQGLZD��(���0ZDNLZD��(���&OHJJ��%��DQG�1\DVKD��6����������Ȋ'RHV�WKH�&$03)Ζ5(�SURJUDPPH�HQVXUH�
HFRQRPLF�EHQHILWV�IURP�ZLOGOLIH�WR�KRXVHKROGV�LQ�=LPEDEZH"ȋ�(FRV\VWHPV�DQG�3HRSOH����������������
KWWSV���GRL�RUJ�������������������������������

���=DIUD�&DOYR��1���/RER��-��0���3UDGD��&���1LHOVHQ��0��5��DQG�%XUJHVV��1��'����������Ȋ3UHGLFWRUV�RI�HOHSKDQW�SRDFKLQJ�LQ�D�
ZLOGOLIH�FULPH�KRWVSRW��7KH�5XYXPD�ODQGVFDSH�RI�VRXWKHUQ�7DQ]DQLD�DQG�QRUWKHUQ�0R]DPELTXH�ȋ�-RXUQDO�IRU�1DWXUH�
&RQVHUYDWLRQ������������KWWSV���GRL�RUJ���������M�MQF�������������
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���*UREOHU��-����������ȋΖW�SD\V��EXW�GRHV�LW�VWD\"�+XQWLQJ�LQ�1DPLELDȇV�FRPPXQLW\�FRQVHUYDWLRQ�V\VWHP�ȋ�0RQJDED\��

KWWSV���QHZV�PRQJDED\�FRP���������LW�SD\V�EXW�GRHV�LW�VWD\�KXQWLQJ�LQ�QDPLELDV�FRPPXQLW\�FRQVHUYDWLRQ�V\VWHP���
���2FKLHQJ��$���9LVVHUHQ�+DPDNHUV��Ζ���-��DQG�YDQ�GHU�'XLP��5����������Ȍ7KH�EDWWOH�RYHU�WKH�EHQHILWV��DQDO\VLQJ�WZR�VSRUW�

KXQWLQJ�SROLF\�DUUDQJHPHQWV�LQ�8JDQGD�ȋ�2U\[��������������'2Ζ���������6�����������������
���%DQG\RSDG\D\��6��DQG�7HPER��*����������Ȋ+RXVHKROG�FRQVXPSWLRQ�DQG�QDWXUDO�UHVRXUFH�

PDQDJHPHQW�DURXQG�QDWLRQDO�SDUNV�LQ�=DPELD�ȋ�-RXUQDO�RI�1DWXUDO�5HVRXUFHV�3ROLF\�5HVHDUFK�����������
KWWSV���GRL�RUJ���������������������������

���1JȇZDQDNLODOD��)����������Ȋ7DQ]DQLD�WR�VKXW�SDUW�RI�ZLOGOLIH�SUHVHUYH�WR�ELJ�JDPH�KXQWHUV�ȋ�5HXWHUV��
KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�WDQ]DQLD�FRQVHUYDWLRQ�LG86.&1�8/�*��
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