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$EVWUDNW��ÉVKWs�L�QMRKXU�NRQWULEXWL�L�VWXGLXHVYH�Ws�KXDM��VLGRPRV�L�DW\UH�JMHUPDQs�GKH�DXVWULDNs�Qs�IXVKs�
Ws�DOEDQRORJMLVs��
1Ms�QGsU�SsUIDTsVXHVLW�Ps�Ws�QMRKXU�Ws�SMHVsV�Vs�G\Ws�Ws�VKHN��;;�sVKWs�HGKH�DOEDQRORJX�JMHUPDQ�$UPLQ�
+HW]HU��
1s�NsWs�NXPWHVs�NHPL�SsU�TsOOLP�Ws�MDSLP�QMs�SDVT\Us�SsUPEOHGKsVH�UUHWK�NRQWULEXWLW�Ws�WLM�DOEDQRORJMLN��
'XNH�QLVXU�PH�VWXGLPHW�H�VKXPWD�SsU�JMXKsQ�VKTLSH��GR�Ws�QGDOHPL�VLGRPRV�WH���NU\HYHSUDW�H�WLM��IMDORUL�
³6KTLS�JMHUPDQLVKW���JMHUPDQLVKW�± VKTLS´��OLEUL��Vs�EDVKNX�PH�=X]DQD�)LQJHU��SsU�PsVLPLQ�H�JMXKsV�Vs�
QMsVXDU� OHWUDUH� VKTLSH� GKH� YHSUD� H� WLM� NU\HVRUH�� SXQLPL� L� KDELOLWLPLW�� ³1RPLQDOLVLHUXQJ� XQG� YHUEDOH�
(LQEHWWXQJ�LQ�9DULHWlWHQ�GHV�$OEDQLVFKHQ³��6XEVWDQWLYLPL�GKH�QGsUNDOOMD�YHUEDOH�Qs�JMXKsQ�H�VKNUXDU�Ws�
VRWPH�VKTLSH���
1s� IXQG� MHPL� PXQGXDU� Ws� SsUPEOHGKLP� Qs� QMs� ELEOLRJUDIL� VD� Ps� Ws� SORWs� Ws� JMLWKs� NRQWULEXWLQ� H� WLM�
DOEDQRORJMLN��
)MDOs�N\oH� $OEDQRORJML��DOEDQRORJ�JMHUPDQ��JMXKD�VKTLSH��OHNVLNRJUDIL��ELEOLRJUDIL

1D� Js]RQ� IDNWL� Ts� NRKsYH� Ws� IXQGLW� JMLWKs� H� Ps� VKXPs� SR� GHEDWRKHW� H� ERWRKHW� SsU� NRQWULEXWLQ� H�
DOEDQRORJsYH� Ws� KXDM�� VLGRPRV� SsU� WUDGLWsQ� H� PDGKH� Ws� DOEDQRORJMLVs� DXVWUR�JMHUPDQH� GKH� NRQWULEXWLQ�
WKHPHOWDU�Ws�SsUIDTsVXHVsYH�Ws�VDM�SsU�VWXGLPLQ�H�KLVWRULVs��NXOWXUsV��JMXKsV�GKH�OHWsUVLVs�VKTLSH�� 1s�NsWs�
IU\Ps��Qs�NXDGsU�Ws�6HPLQDULW�Ws�YLWLW�Ws�NDOXDU ��������Qs�VHVLRQLQ�H�JMXKsVLVs�NHPL�WHPsQ��³.RQWULEXWL�L�
DOEDQRORJsYH�Ws�KXDM�SsU�JMXKsQ�VKTLSH´�
6L� JDWL� VKXPLFD� H� DVDM� SOHMDGH� Ws� DOEDQRORJsYH� Ws� KXDM� ILOOLPLVKW� NLVKLQ� VWXGLXDU�� LQGRJMHUPDQLVWLNs��
ILORORJML�NODVLNH��VOODYLVWLNs��URPDQLVWLNs��EDOONDQRORJML�H�GUHMWLPH�Ws�WMHUD�GKH�Ps�YRQs�L�IXWHVKLQ�VWXGLPLW�
Ws�VKTLSHV��
6L� SMHVs� H� NsVDM� WUDGLWH� sVKWs� HGKH� $UPLQ +HW]HU� ������������� �%RQQ��%DG� *RGHVEHUJ��� L� FLOL� VWXGLRL�
VOODYLVWLNs�� VLQRORJML� GKH� ILOR]RIL� Qs� %RQQ��.|OQ� GKH�*|WWLQJHQ��+HW]HU� YHWs� SUHIHURQ� Ws� WKRWs� VH� sVKWs�
EDOONDQRORJ��H�MR�DOEDQRORJ��SRU�DL�PEHWHW�QMs�QGsU�DOEDQRORJsW�Ps�Ws�GDOOXDU�QJD�*MHUPDQLD�3HUsQGLPRUH��
Qs�SMHVsQ�H�G\Ws�Ws�VKHNXOOLW�;;��+HW]HU�X�VSHFLDOL]XD�SsU�JMXKsW�H�(YURSsV�-XJOLQGRUH��SRU�QJD�YLWL������
PHUUHM�NU\HVLVKW�PH�JMXKsQ�GKH�OHWsUVLQs�VKTLSH��GXNH�THQs�L�SXQsVXDU�Qs�%LEOLRWHNsQ�6KWHWsURUH�GKH�Qs�
%LEOLRWHNsQ�H�8QLYHUVLWHWLW�Ws�%UHPHQ�LW��

� 6KLK� Ps� VKXPs� SsU� NsWs�� ,]HU� 0DNVXWL�� 5UHWK� VWXGLPHYH� DOEDQLVWLNH� Qs� KDSsVLUsQ� JMHUPDQLVKWIROsVH� ± QMs� YsVKWULP� L�
SsUJMLWKVKsP��1s��$/%$12/2*-,$�� ,QWHUQDWLRQDO� -RXUQDO�RI�$OEDQRORJ\��7HWRYD��9RO�����1R����������� IT��������� �VKLK�HGKH�
RQOLQH�Qs��KWWSV���XQLYLH�DFDGHPLD�HGX�,]HU0DNVXWL��± .XPWHVs�H�PEDMWXU�Qs�6HPLQDULQ�$OEDQRORJMLN�Qs�VKWDWRU�������7HWRYs��
� KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�$UPLQB+HW]HU�������������
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+DELOLWRL�Qs�YLWLQ������PH�WHPsQ��1RPLQDOLVLHUXQJ�XQG�YHUEDOH�(LQEHWWXQJ�LQ�GHU�PRGHUQHQ�DOEDQLVFKHQ�
6FKULIWVSUDFKH �6XEVWDQWLYLPL�GKH�QGsUNDOOMD�YHUEDOH�Qs�JMXKsQ�H�VKNUXDU�Ws�VRWPH�VKTLSH���

3DV�YLWLW� ����� VL� SURIHVRU� LQRUGLQDU�Qs�8QLYHUVLWHWLQ�H�%UHPHQ�LW�PEDMWL� OHNVLRQH�NU\HVLVKW�PEL� WHPD� Ws�
JMXKsVLVs� Vs� SsUJMLWKVKPH�� 3DWL� SsUSMHNMH� Ts� Ws� WUDVKsJRM� 0DUWLQ� &DPDMQ� Qs� 0XQLK�� SDUD� DUGKMHV� Vs�
%DUGK\O�'HPLUDMW�DW\��
1s� NXDGsU� Ws� SURJUDPLW� Ws�)RQGDFLRQLW� -RKDQQ�*RWWIULHG�+HUGHU� ND� THQs� SURIHVRU� L� IWXDU� HGKH� Qs� GLVD�
YHQGH�Ws�(YURSsV�/LQGRUH��QGsUVD�Qs�VHPHVWULQ�YHURU�������THQGURL�Qs�8QLYHUVLWHWLQ�H�(YURSsV�-XJOLQGRUH�
Qs�7HWRYs��0H�SURIHVRU�+HW]HU�DWsKHUs�]KYLOOXDP�QMs�LQWHUYLVWs�Ts�X�ERWXD�Qs�UHYLVWsQ�81,956,7$6��

'R�Ws�QGDOHPL�Ts�Qs�ILOOLP�WH�NMR�LQWHUYLVWs��SDVL�DW\�HGKH�VRW�JMHMPs�Ws�GKsQD�WHSsU�Ws�GRELVKPH��MR�YHWsP�
PEL�MHWsQ��SRU�PEL�Ws�JMLWKD�PEL�NRQWULEXWLQ�H�WLM�DOEDQRORJMLN��1s�DWs�LQWHUYLVWs�QGsU�Ws�WMHUD�QD�IOHW�HGKH�
SsU�SMHVsPDUUMHQ�Qs�YLWHW����Ws�Ws�VKHNXOOLW�Ws�NDOXDU��Qs�QMs�VHPLQDU�YHURU�Ws�VOODYLVWsYH�Qs�0DTHGRQL�GKH�
WUHJRQ�SsU�VKTLSWDULQ�H�SDUs�Ts�ND�WDNXDU��

³0s�Qs�IXQG�WDNRYD�QMs�ILODQ�%HULVKD�QJD�3UL]UHQL�Ts�VKLVWH�T\ODIs�Ws�EDUGKD�GKH�SsUSDUsVH�IHPUDVK�VL�GKH�
VHQGH�Ws�WMHUD�Qs�WUHJXQ�H�2KULW��$L�LVKWH�L�SDUL�VKTLSWDU��PH�Ws�FLOLQ�NDP�ELVHGXDU��DL�Ps�IWRL�Qs�NDIHQH�SsU�
Ws�EsUs�PXKDEHW��(�WDNRYD�SsUVsUL�G\�YMHW�Ps�SDV�Qs�8OTLQ�NX�VKLVWH�TLOLPD��$WsKHUs��������IOLVMD�WDQLPs�
OLULVKW�VKTLS��VHSVH�PH�JUXDQ�NLVKD�QMs�GKRPs�WH�QMs�IDPLOMH�VKTLSWDUH´��

3R�NsWX�SURIHVRU�+HW]HU�Qs�S\HWMHQ�H�EsUs��³-X�MHQL�QGsU�DOEDQRORJsW�H�SDNWs�Ts�ND�*MHUPDQLD�GKH�ERWD�
JMHUPDQLVKWIROsVH� VRW�� $� PXQG� Ws� QD� WKRQL� GLo� Ps� VKXPs� SsU� DOEDQRORJsW� JMHUPDQs� GKH� YDWUDW�
DOEDQRORJMLVs� Qs� *MHUPDQL"´�� H� SsUVKNUXDQ� VKXPs� TDUWs� LQWHUHVLQ� H� SDNWs� SsU� VKTLSHQ� GKH� JMHQGMHQ� H�
VWXGLPHYH�DOEDQRORJMLNH�Qs�KDSsVLUsQ�JMHUPDQLVKWIROsVH�VRW��
³0s�YMHQ� NHT��PHQGRM� VH� MDP� DOEDQRORJX� L� IXQGLW� Qs�*MHUPDQL�� ÉVKWs� SXQs� H� QMRKXU� VH� SsU VKNDTH� Ws�
ILQDQFLPLW� Qs� Ws� JMLWKD� XQLYHUVLWHWHW� Ts� QJD� %HUOLQ� GHUL� Qs� 0\QLK� NDWHGUDW� H� JMXKsYH� VOODYH�� Ws�
EDOONDQRORJMLVs�HWM��MDQs�GXNH�X�OLNXLGXDU��.XU�SURIHVRUsW�VKNRMQs�Qs�SHQVLRQ��NDWHGUDW�SsUNDWsVH�PE\OOHQ��
(� SDUD� TH� NDWHGUD� H� SURI�� 5HLWHU�LW� Qs� %HUOLQLQ� 3HUsQGLPRU�� .DWHGUD� H� VKTLSHV� Qs� 0\QLK� sVKWs� QMs�
SsUMDVKWLP��SRU�%DUGK\O�'HPLUDM��L�FLOL�H�PEDQ�NsWs�NDWHGsU��PHUUHW�YHWsP�PH�osVKWMH�Ws�HWLPRORJMLVs�GKH�
Ws�VKNULPHYH�Ws�YMHWUD�VKTLSH��%X]XNX�HWM����6D�SsU�DOEDQRORJs�JMHUPDQs�Ws�ULQM�V
PXQG�Ws�WKHP�DVJMs��DWD�
PH�QDP�MDQs�Qs�PRVKs�VL�XQs��GKH�V
ND�SHUVSHNWLYs�Ts�VLWXDWD�Ws�QGsUURMs�Qs�DIDW�Ws�VKNXUWsU��1GRVKWD�PELQ�
QMs�GLOHWDQW�VL�XQs�Ts�HQWX]LD]PRKHW�SsU�JMXKsQ�GKH�NXOWXUsQ�VKTLSWDUH�ODUJ�QJD�IDNXOWHWHW�SsUNDWsVH��'XKHW�
WKsQs�NsWX� VH� DV�5REHUW�(OVLH�� NDQDGH]�Ts� MHWRQ�Qs�*MHUPDQL�� QXN�ND�SDVXU� VXNVHV� Ws� VLVWHPDWL]RKHM�Qs�
QGRQMs� LQVWLWXW�� DL� sVKWs� VKNULPWDU� L� OLUs� �IUHHODQFH� ZULWHU�� GKH� ERWRQ� YD]KGLPLVKW� SXQLPH� VKXPs� Ws�
YOHIVKPH��VL�Qs�JMHUPDQLVKW��DVKWX�HGKH�Qs�DQJOLVKW��+LVWRULD�H�OHWsUVLVs�VKTLSH��ERWXDU�DQJOLVKW�GLVD�YMHW�
Ps�SDUs�Qs�6+%$��sVKWs�IU\W�L�YHSULPWDULVs�Vs�(OVLH�V�Qs�*MHUPDQL�´�

� +HW]HU��$UPLQ��1RPLQDOLVLHUXQJ�XQG�YHUEDOH�(LQEHWWXQJ�LQ�9DULHWlWHQ�GHV�$OEDQLVFKHQ��HLQH�8QWHUVXFKXQJ�]XU�*HVFKLFKWH�GHU�
DOEDQLVFKHQ� 6FKULIWVSUDFKH� DP� %HLVSLHO� HUZHLWHUWHU� 9HUEDOSUlGLNDWH� DXI� DUHDOOLQJXLVWLVFKHP� +LQWHUJUXQG�� :LHVEDGHQ��
+DUUDVVRZLW]�������;,������6��� �%DONDQRORJLVFKH�9HU|IIHQWOLFKXQJHQ�����
�KWWSV���ZZZ�GDDG�GH�DXVODQG�OHKUHQ�GR]HQWHQ�GH������MRKDQQ�JRWWIULHG�KHUGHU�SURJUDPP�IXHU�KRFKVFKXOOHKUHU�LP�UXKHVWDQG��
��������������
� 6KLK��,QWHUYLVWD��$UPLQ�+HW]HU�± %DOONDQRORJ��DOEDQRORJ��1s��81,9(56,7$6�± 5HYLVWs�SsU�6KRTsUL��6KNHQFs�GKH�.XOWXUs��
7HWRYs�������9LWL�9��1U�����IT������± �����
� 3R�DW\��IT�������
� 3sU�Ps�WHSsU�VKLK�SXQLPLQ�H�WLM��Ä=XU�*HVFKLFKWH�GHU�GHXWVFKVSUDFKLJHQ�$OEDQRORJLH������-DKUH�VHLW�(UVFKHLQHQ�YRQ�-RVHI�5LWWHU�
YRQ�;\ODQGHUV�+DQGEXFK�GHV�$OEDQLVFKHQ�������³��± %DONDQ�$UFKLY��1HXH�)ROJH�������������I����������
� ,QWHUYLVWD�PH�$��+HW]HU���������IT�����������
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'R�Ws�SsUPHQGLP�NsWX�Qs�PsQ\Us�NURQRORJMLNH�GKH�PH�YHoLP�WHPDWLN�VWXGLPHW�H� WLMD� Ws�VKXPWD��ERWXDU�
NU\HVLVKW� Qs� ���� UHYLVWDW�Ps�PH�QDP�Qs� IXVKs� Ws� EDOONDQRORJMLVs� Qs� ERWsQ� JMHUPDQH�� SRU� MR� YHWsP�� VL��
%DONDQ�$UFKLY�� 1HXH� )ROJH� �:LVVHQVFKDIWOLFKHU� 9HUODJ� $�� /HKPDQQ��� 6�GRVW�)RUVFKXQJHQ��

6�GRVWHXURSD�0LWWHLOXQJHQ� GKH�=HLWVFKULIW�I�U�%DONDQRORJLH���
3R�GDOORMPs�GLVD�SUHM�W\UH��³2UWRJUDIL�H�RUWRHSL��0EL�JMHQGMHQ�H�JMXKsV�Vs�VKNUXDU�VKTLSH�SDV�.RQJUHVLW�Ws�
'UHMWVKNULPLW�Ps������������Qs�7LUDQs´�� ³6L�PXQG�Ws�OH[RKHW�)MDORUWKL�L�$UQROG�YRQ�+DUIILW´�� WUH�DUWLNXM�
PEL�³7s�DVKWXTXDMWXULQ�.RGHNV�Ws�%HUDWLW´�� QMs�VWXGLP�PEL�³)MDORULQ�WUH�JMXKsVK�Ws�7HRGRU�.DYDOLRWLW´��VL�
GKH ERWLPLQ�H�SsUSXQXDU�HGKH�Qs�JMHUPDQLVKW�Ws�NsWLM�IMDORUL��VKTLS��JMHUPDQLVKW��JUHTLVKW��DUXPXQLVKW���

3R� Qs� NsWs� SHULXGKs�� Qs� ILOOLP� Ws� YLWHYH� ���Ws� Ws� VKHN�� ;;�� +HW]HU� sVKWs� SR� DVKWX� EDVKNDXWRU� L� QMs�
ELEOLRJUDILH�PH�VKXPs�YOHUs�PEL�6KTLSsULQs��QGsU�Ws�YHWPHW�ERWXDU�MDVKWs��

$UPLQ�+HW]HU�ND�YHoPDV�NRQWULEXW�SsU�VWXGLPLQ�QJD�QMs�NsQGYsVKWULP�WMHWsU� Ws�QMs�SHULXGKH� Ws� OHWsUVLVs�
VKTLSH�� /HWsUVLQs� H� EHMWH[KLQMYH´�� H� DVKWXTXDMWXUD� ³/HWsUVLD� DOKDPLDGR´� PH� VKNURQMD� DUDEH�� -DQs�
KXOXPWLPs�PEL� OHWsUVLQs�VKTLSH�PH VKNULP�DUDE�GKH� UsQGsVLQs�H� VDM�Qs�NXDGsU� Ws� OsYL]MHV�NRPEsWDUH� Ws�
VKHNXOOLW�;,;��$W\�IOHW�SsU�UROLQ�H�VDM�Qs�KLVWRULQs�H�NXOWXUsQ�VKTLSWDUH�Ws�SD�VWXGLXDU�HQGH�VL�GXKHW��$L�ND�
SsUSXQXDU�³(UYHKHQs´�QJD�RULJMLQDOL��Ts�QGU\VKRQ�QJD�ERWLPL�L�PsYRQVKsP�Qs�DOIDEHWLQ�H�6WDPEROOLW�GKH�
ULERWLPHW�PH�DOIDEHWLQ�H�VRWsP�VKTLS� �

5ROLQ�WKHPHOWDU�Ws�NsVDM�OHWsUVLH�SsU�VKTLSWDUsW�Qs�DWs�NRKs�DL�H�SsUVKNUXDQ�NsVKWX��

³0HTHQsVH� VKXPLFD� H� VKTLSWDUsYH� Ts� QJD� ILOOLPL� L� VKHN��;9,,,� NLVKLQ� SUDQXDU� LVODPLQ�� YHSUDW� IHWDUH� Ws�
NOHULNsYH�NDWROLNs��VLGRPRV�%RJGDQL��RVH�RUWRGRNVs�V
PXQG�Ws�QGLNRQLQ�Qs�MHWsQ�NXOWXURUH�Ws�VKXPLFsV�Vs�
SRSXOODWsV�� 3RU� YHSUDW� RULHQWDOH� �PHYOXG�� HSRSHWs� H� 1H]LPLW�� PEOHGKMH� QRYHODVK�� Qs� SsUNWKLP� DSR� Qs�
QGRQMs�IRUPs�Ws�DGDSWLPLW��1DFKGLFKWXQJ��PXQG�Ws�DUULQLQ�HGKH�Qs�MHWsQ�H�VKTLSWDUsYH�DQDOIDEHWs�´��

3DVRMQs�VWXGLPL�GKH�ERWLPL�PRQRJUDILN�PEL�´+LVWRULQs�H�WUHJWLVs�Vs�OLEULW�Qs�6KTLSsUL�GHUL�Ps�����´���

+HW]HU�PHUUHW�HGKH�PH�WHPD�WMHUD�Ws�]KYLOOLPHYH�Ws�EUHQGVKPH�SROLWLNH�Qs�6KTLSsUL��VKNUXDQ�SsU�DVSHNWHW�H�
VXEMHNWLYLWHWLW�GKH�]KYLOOLPHW�NXOWXUR�SROLWLNH�QJD������Qs�6KTLSsUL�HWM��

� KWWSV���ZZZ�LRV�UHJHQVEXUJ�GH�LRV�SXEOLNDWLRQHQ�]HLWVFKULIWHQ�VXHGRVW�IRUVFKXQJHQ�KWPO
� KWWSV���ZZZ�VRJGH�RUJ�SXEOLNDWLRQHQ�VXHGRVWHXURSD�PLWWHLOXQJHQ�
� KWWS���ZZZ�]HLWVFKULIW�IXHU�EDONDQRORJLH�GH�LQGH[�SKS�]IE
� $��+HW]HU��2UWKRJUDSKLH�YHUVXV�2UWKRHSLH��=XU�6LWXDWLRQ�GHU�DOEDQLVFKHQ�6FKULIWVSUDFKH�QDFK�GHP�5HFKWVFKUHLEXQJVNRQJUH��
YRP������������LQ�7LUDQD��,Q��=I%������������IT��������
� $UPLQ�+HW]HU�� Ä:LH� LVW� $UQROG� YRQ�+DUIIV�:|UWHUYHU]HLFKQLV� ������� ]X� OHVHQ"� (LQ� %HLVSLHO� I�U� GDV� ,QHLQDQGHUJUHLIHQ� YRQ�
DOEDQLVFKHU�XQG�GHXWVFKHU�6SUDFKJHVFKLFKWVIRUVFKXQJ³��� %DONDQ�$UFKLY��1HXH�)ROJH������������IT����������
� $��+HW]HU��'HU�VRJHQDQQWH�.RGH[�YRQ�%HUDW� ,��1s��%$��1)������������IT�����������,�QMsMWL��'HU�VRJHQDQQWH�.RGH[�YRQ�%HUDW��
,,��8QWHUVXFKXQJHQ�]X�HLQHU�DQRQ\PHQ�JULHFKLVFK�DOEDQLVFKHQ�+DQGVFKULIW�YRP�(QGH�GHV�����-DKUKXQGHUWV��1s��62)�������������
IT�����������,�QMsMWL��'HU�VRJHQDQQWH�.RGH[�YRQ�%HUDW�,,,��,Q��%$��1)������������IT�����������
� $�� +HW]HU� �%HDUE��SsUSXQLP���'DV� GUHLVSUDFKLJH�:|UWHUYHU]HLFKQLV� YRQ� 7KHRGRURV� $QDVWDVLX� .DYDOOLRWLV� DXV� 0RVFKRSROLV�
JHGUXFNW� LQ�9HQHGLJ��+DPEXUJ��%XVNH�����������6�� �%$��1)��%HLKHIW����� ,�QMsMWL��1HXHV�]X�.DYDOOLRWLV�Ä3URWRSHLULD³� ��������
%HREDFKWXQJHQ�DP�%XNDUHVWHU�2ULJLQDO� XQG� HLQLJHQ�1DFKGUXFNHQ� GHV� GUHLVSUDFKLJHQ�:|UWHUYHU]HLFKQLVVHV� DXV�0RVFKRSROLV��
1s��%$��1)������������IT����������
� ,�QMsMWL��9,25(/��6��5RPDQ��$OEDQLHQ��(LQ�ELEOLRJUDSKLVFKHU�)RUVFKXQJVEHULFKW��0�QFKHQ��1HZ�<RUN�X�D���6DXU�����������6��
� $��+HW]HU��'HU�:RUWVFKDW]�XQG�GLH�2UWKRJUDSKLH�GHU�Ä(UYHKHMD³�YRQ�0XKDPHW�.\o\NX�dDPL��1s��%$��1)������������IT������
�����,�QMsMWL��'LH�Ä(UYHKHMD³�YRQ�0XKDPHW�.\o\NX�dDPL��(LQH�8QWHUVXFKXQJ�]XU�DOEDQLVFKHQ�/LWHUXDWXU�LQ�DUDELVFKHU�6FKULIW�
XQG�GHUHQ�%HGHXWXQJ�LP�5DKPHQ�GHU�1DWLRQDOEHZHJXQJ�GHV�����-DKUKXQGHUWV��� 6�GRVW�)RUVFKXQJHQ��0�QFKHQ��������������IT��
�������� L� QMsMWL��8QWHUVXFKXQJHQ� ]XU� DOEDQLVFKHQ� $OMDPLGR�/LWHUDWXU� DP� %HLVSLHO� HLQHU� +DQGVFKULIW� YRQ� 0XKDPHW� .\o\NX�
dDPL¶V�Ä(UYHKHMD³� � =HLWVFKULIW�I�U�%DONDQRORJLH�������������IT���������6KLK�SR�DVKWX�VWXGLPLQ�H�DOEDQRORJXW�5REHUW�(OVLH�PEL�
³+LVWRULQs�H�OHWsUVLVs�VKTLSWDUH´��NDSLWXOOL�9���KWWS���ZZZ�HOVLH�GH�SGI�%����+LVW/HW6KTLS�SGI�
�� ,QWHUYLVWD�PH�$��+HW]HU���������IT�����������
�� $��+HW]HU��3UREOHPWRSLN�]X�HLQHU�*HVFKLFKWH�GHV�%XFKKDQGHOV� LQ�$OEDQLHQ�ELV�������1s��%$��1)���� �������� IT����������� ,�
QMsMWL��*HVFKLFKWH�GHV�%XFKKDQGHOV�LQ�$OEDQLHQ��3UROHJRPHQD�]X�HLQHU�/LWHUDWXUVR]LRORJLH��%HUOLQ��2VWHXURSD�,QVWLWXW�DQ�GHU�)8�
%HUOLQ��,Q�.RPPLVVLRQ�EHL�2WWR�+DUUDVVSZLW]��:LHVEDGHQ�����������6��� �%DONDQRORJLVFKH�8QWHUVXFKXQJHQ������



ϯϬ

9OHQ� Ws� SsUPHQGHQ� HGKH� DUWLNXMW� SsU� JMXKsQ� H� QMsVXDU� OHWUDUH� VKTLSH� GKH� PEL� SUREOHPDWLNsQ� H�
VWDQGDUGL]LPLW�Ws�VDM��VL�GKH�GHEDWLQ�SDV�YLWHYH����Ws�PEL�VWDQGDUGLQ��

3R� VKNsSXVLP� NsWX� SMHVs� QJD� LQWHUYLVWD� H� ODUWSsUPHQGXU�� SsUJMLJMHQ� H� WLM� SsU� QMsVLPLQ� GKH� VH� D� sVKWs� L�
NWK\HVKsP�SURFHVL�L�VWDQGDUGL]LPLW�Ws�VKTLSHV��
³3R�� sVKWs� L� NWK\HVKsP�� Qs� TRIWs� VH� EXGDOOHQM� SD� QGsUJMHJMH� RVH� IDQDWLNs� VL� $UVKL� 3LSD� NDQs� IXTLQs�
SsUNDWsVH�� 1s� WKHPHO�� S\HWMD� sVKWs�� GHUL� Qs� oIDUs� VKNDOOH� JHJsULVKWMD� YHULRUH� PXQG� Ws� VKIU\Ws]RKHW� Qs�
OHWsUVL��Qs�VKW\S��PDGMH�Qs�VKNROOs�HWM��-X�WKHP�WURo�VH�XQs�EOHM�oGR�OLEsU��ULERWLP�RVH�ERWLP�RULJMLQDO��Qs�
JMXKsQ�H�SDUDOXIWsV��WDVK�JMHQGHQ�Qs�UDIW�SUDQs�PHMH�.XMWLPHW�H�1GRF�1LNDMW��SRH]LWs�H�9LQoHQF�3UHQXVKLW�
GKH�WUHJLPHW�H�(UQHVW�.ROLTLW�� VL�GKH�ERWLPL�L�NDWsUW�L�/DKXWsV�Vs�0DOVLVs��0H�IMDOs�Ws�WMHUD��XQs��QGRVKWD��
MDP� QMRKsVL� Ps� L� PLUs� L� OHWsUVLVs� VKNRGUDQH� Qs� *MHUPDQL�� 0LUsSR�� XQs� MDP� NXQGsUVKWDU� L� IODNWs� L�
UHYL]LRQL]PLW�JMXKsVRU��
1s�VLWXDWsQ�H�VRWPH�ND�SULRULWHWH�Ws�WMHUD�Qs�6KTLSsUL��V
GXKHQ�KXPEXU�PMHWH��IRUFD�GKH�WDOHQWH�SsU�QMs�SXQs�
Ws� GsVKWXDU��1LYHOL� L� VKNROOLPLW� Qs�6KTLSsUL� ND� UsQs� GUDPDWLNLVKW�� GKH� Qs� UHSXEOLNDW� RVH� NUDKLQDW� H� LVK�
-XJRVOODYLVs� QLYHOL� V
LVKWH� L�PMDIWXHVKsP�NXUUs� �NDP� QGsUPHQG�JUDWs� GKH� SXQsWRUs� Ws� WKMHVKWs��� 3UDQGDM�
WKHP��PRV�SUHNQL�VWDQGDUGLQ�H�JMXKsV�OHWUDUH��VHSVH�DV�YHQGH�Ps�Ws�SDVXUD�QXN�NDQs�G\�YDULDQWH�Ws�JMXKsV�
Vs�VKNUXDU��6KLNRQL��DQJOLVKWMD�sVKWs�� PRUH�RU�OHVV � H�QMsMWD�Qs�$QJOL��Qs�6+%$� Qs�$XVWUDOL�GKH�Qs�YHQGH�
Ws�WMHUD��PHJMLWKsTs�JMXKD�H�IROXU�QGU\VKRQ�NUHMW��0H�IMDOs�Ws�WMHUD��GXKHW�GDOOXDU�SsU�oIDUs�VWDQGDUGL�sVKWs�
IMDOD��GUHMWVKTLSWLP��JUDPDWLNs�HWM��
1DW\ULVKW��NULWLND�sVKWs�H�PXQGVKPH��3��VK��VKNULPL�L�HPUDYH�Ws�SsUYHosP�Ws�KXDM�Qs�JMXKsQ�VKTLSH�QXN�L�
SsUJMLJMHW�Ps�NXVKWHYH�Ws�QGsUUXDUD��1s������6KTLSsULD�V
NLVKWH�OLGKMH�Ws�GUHMWSsUGUHMW�PH�ERWsQ�H�MDVKWPH��
GKH� VKTLSWDUsW� H� LVK�-XJRVOODYLVs� MHWRQLQ� Qs� NRQWDNW� PH� DOIDEHWLQ� VOODY�� Qs� Ws� FLOLQ� HPUDW� H� SsUYHosP�
VKNUXKHQ�VLSDV�VKTLSWLPLW��7DQL�sVKWs�QGU\VKH��GKH�PHQGRM�VH�sVKWs�NRKD�Ts�JMXKD�VKTLSH�VL�JMXKD�H�IXQGLW�
H� (YURSsV� Ws� SUDQRMs� UUHJXOOLPLQ� H� 2.%�Vs�� VLSDV� Ws� FLOLW� Qs� YHQGH� PH� DOIDEHW� ODWLQ� Ws� JMLWKs� HPUDW�
VKNUXKHQ�VL�Qs�RULJMLQDO�ODWLQ��3UD�GXKHW�6KDNHVSHDUH��MR�6KHNVSLUL��9ROWDLUH��MR�9ROWHUL�HWM�´��

3R� SsUPHQGLP� HGKH� NsWR� G\� WHPD� PEL� YHoRULWs� H� WHUPLQRORJMLVs� MXULGLNH� GKH� UHOLJMLR]H� Qs� VKTLSHQ� H�
VRWPH�� NRQWULEXWLQ� ³0EL� KLVWRULQs� H� DOEDQRORJMLVs� JMHUPDQRIRQH´�� VL� GKH� GLVD� VWXGLPH� PEL� NRQWDNWLQ�
JMXKsVRU�Ws�VKTLSHV�PH�JMXKs�WMHUD��

+HW]HU�SR�DVKWX�ND�QMs�SXQLP�³0EL�OHWsUVLQs�VKTLSH�Qs�HSRNsQ�H�VRFLDOL]PLW´� GKH�QMs�VWXGLP�WMHWsU�PEL�
OHWsUVLQs�VKTLSH�VL�³6KTLSQLD GKH�6KTHQLD Qs�/DKXWsQ�H�0DOsVLVs�Ws�)LVKWsV´��

� $��+HW]HU��$VSHNWH�GHU�6XEMHNWLYLWlW� LQ�GHU�DOEDQLVFKHQ�.XOWXUSROLWLN� �������������%UHPHQ��hEHUVHH�0XVHXP������������6��
�9HU|IIHQWOLFKXQJHQ�DXV�GHP�hEHUVHH�0XVHXP��5HLKH�'��%G������,�QMsMWL��$OEDQLHQV�NXOWXUSROLWLVFKH�(QWZLFNOXQJ�VHLW�������1s��
%$��1)�� �� �������� IT�� ������� ,� QMsMWL��$OEDQLHQV� LQQHUH�(QWZLFNOXQJ� VHLW� ����� 1s�� 6�GRVWHXURSD�0LWWHLOXQJHQ� �0�QFKHQ�� ���
����������IT���������,�QMsMWL��'LH�LQQHQSROLWLVFKH�(QWZLFNOXQJ�$OEDQLHQV�VHLW�GHP�=ZHLWHQ�:HOWNULHJ��1s��%$��1)������������IT�����
����
� $��+HW]HU��,VW�GHU�3UR]H��GHU�6SUDFKQRUPLHUXQJ�LQ�$OEDQLHQ�UHYHUVLEHO"�1s��+LQULFKV��8ZH�>+UVJ�@��6SUDFKH�LQ�GHU�6ODYLD�XQG�
DXI�GHP�%DONDQ��VODYLVWLVFKH�XQG�EDONDQRORJLVFKH�$XIVlW]H��1RUEHUW�5HLWHU�]XP�����*HEXUWVWDJ��:LHVEDGHQ��+DUUDVVRZLW]�������
IT�����������2SHUD�6ODYLFD��1�)��������,�QMsMWL��'LH�YHUHLQKHLWOLFKWH�DOEDQLVFKH�6SUDFKH�QDFK�GHU�SROLWLVFKHQ�:HQGH� 1s��6FKDOOHU��
+HOPXW�>+UVJ�@��6SUDFKH�XQG�3ROLWLN��GLH�%DONDQVSUDFKHQ�LQ�9HUJDQJHQKHLW�XQG�*HJHQZDUW��0�QFKHQ��6�GRVWHXURSD�*HVHOOVFKDIW�
������IT����������
� ,QWHUYLVWD�PH�$��+HW]HU���������IT����������
� $��+HW]HU��'LH�VWUDIUHFKWLOLFKH�7HUPLQRORJLH�LQ�GHU�DOEDQLVFKHQ�6SUDFKH��(LQH�SKLORORJLVFKH�:RUWVFKDW]XQWHUVXFKXQJ�>���@��1s��
=I%�������������IT���������,�QMsMWL��'DV�OH[LNDOLVFK�SKUDVLRORJLVFKH�6XEV\VWHP�GHU�UHOLJL|VHQ�7HUPLQRORJLH�LP KHXWLJHQ�$OEDQLVFK�
QDFK�GHQ�SROLWLVFKHQ�9HUlQGHUXQJHQ��1s��=I%���������������IT����������
� $�� +HW]HU�� =XU� *HVFKLFKWH� GHU� GHXWVFKVSUDFKLJHQ� $OEDQRORJLH�� ���� -DKUH� VHLW� (UVFKHLQHQ� YRQ� -RVHI� 5LWWHU� YRQ� ;\ODQGHUV�
+DQGEXFK�GHV�$OEDQLVFKHQ�������� %$��1)�������������IT����������
� $��+HW]HU��=XP�3UREOHP�GHU� DURPXQLVFKHQ�(QWOHKQXQJHQ� DXV�GHP�$OEDQLVFKHQ��1s��%$��1)��%G�� �� �������� IT�� ��������� ,�
QMsMWL��=X�GHQ�DOEDQLVFK�UXPlQLVFKHQ�3DUDOOHOHQ��1s� %$��1�)��%G������IT�����± ����
� $��+HW]HU��=XU�DOEDQLVFKHQ�/LWHUDWXU�LP�=HLWDOWHU�GHV�6R]LDOLVPXV��1s��=I%���������������IT�����������
� $��+HW]HU��6KTLSQLD XQG�6KTHQLD LQ�)LVKWDV�Ä/DXWH�GHV�+RFKODQGHV³��1s��=I%���������������IT����������



ϯϭ

1s� IXQG� DL� WUDMWRL� HGKH� WHPD� DNWXDOH� VL� ³6KTLSMD� Qs� LQWHUQHW´�� .MR� ODUDPDQL� WHPDVK� GsVKPRQ� DWs�� Ts�
SRKRQ�DL��VH��
³XQs�QXN� MDP�VL�JMXKsWDUsW�H� WMHUs�Ts�PHUUHQ�YHWsP�PH�VWUXNWXUDW�H� WUXULW��PXD�Ps� LQWHUHVRQ�JMLWKPRQs�
QMHULX�PH�NXVKWHW�H�MHWHVsV��GKH�JMXKD�V
sVKWs�YHo�SDVT\ULPL�L�MHWsV�NRQNUHWH´��

3R�QGDOHPL�WDQL�Ps�JMHUsVLVKW�WH���NU\HYHSUDW�H�WLM�SsU�VKTLSHQ��
%sKHW�IMDOs�SsU�YHSUsQ��³/LEsU�PsVLPL�L�JMXKsV�Vs�QMsVXDU�VKTLSH´��ERWXDU�Vs�SDUL�QJD�YHWs�$��+HW]HU�Ps�
������Ps�YRQs�PH�GLVD�ULERWLPH�Vs�EDVKNX�PH�=X]DQD�)LQJHU�� ERWLPL���Ws��Ps�������ULERWLPL�L���Ws�Ps�
������L�SsUSXQXDU�SORWsVLVKW��PH������ERWXDU�Ps������VL�OLEsU�[KHSL�PH�&'��ULERWLP�������

/LEUL� ILOORQ� PH� QMs� K\UMH� PEL� VKNULPLQ� GKH� VKTLSWLPLQ� H� VKTLSHV�� SDVRMQs� ��� PsVLPH� PH� WHPD� Ws�
SsUJMLWKVKPH�Ps�Ws�QHYRMVKPH��OsQGD�RIURKHW�Qs���KDSD�PsVLPL�PH��6KSUHKMH�SUDNWLNH��IMDOs�Ws�UHMD��SMHVs�
OH[LPL�� JUDPDWLNs� GKH� XVKWULPH��0sVLPHW� SORWsVRKHQ�SsUPHV� QMs� OLVWH� Ws� OLWHUDWXUsV� VKNHQFRUH�� WDEHODYH�
JUDPDWLNRUH��SsUNWKLPLW�Ws�SMHVsYH�Ws�OH[LPLW�GKH�oHOsVLW�Ws�XVKWULPHYH��1s�ERWLPHW�H�IXQGLW�EDVKNDQJMLWXU�
sVKWs�HGKH�&'�MD��QJD�H FLOD�PXQG�Ws�GsJMRKHQ�XVKWULPHW�SsU�VKTLSWLPLQ��VKSUHKMH�Ws�QGU\VKPH�SUDNWLNH�
GKH�SMHVs�OH[LPL��
/LEUL�sVKWs�SsU�ILOOHVWDUs�PH�PsVXHV�HGKH�SsU�VWXGLP�YHWsP��4sOOLPL�L�PsVLPLW�sVKWs�Ws�DUULKHW�NRPSHWHQFD�
PH�JRMs�GKH�PH�VKNULP�SsU�SsUGRULP�Ws�SsUGLWVKsP��XGKsWLPH�GKH�SURIHVLRQ��SR�DVKWX�RIURQ�HGKH�QMRKXUL�
SsU�FLYLOL]LPLQ��SUD�PEL�YHQGHW�GKH�IROsVLW�H�VKTLSHV���
6L� YHSsU� H� G\Ws� SsU� QJD� UsQGsVLD� GKH� SsUGRULPL�� PHQGRM� Ts� sVKWs� ³)MDORUL� VKTLS�JMHUPDQLVKW� GKH�
JMHUPDQLVKW�VKTLS´� 1Ms�IMDORU�[KHSL�PH�PEL����PLMs�IMDOs�GKH�VKSUHKMH��%RWLPL�L�SDUs������GKH�L���Ws�L�
DNWXDOL]XDU�GKH�SORWsVLVKW� L�SsUSXQXDU�Ps������� ,�QMRKXU�GKH�Ps�VKXPs�L�SsUGRUXU�QJD�DWD�Ts�PsVRMQs�
JMHUPDQLVKW�� HGKH� SVH� DL� Vs� SDUL� H� ND� NRQFHSWXDU� Ts�GR� Ws� SsUGRUHM� NU\HVLVKW� QJD� DWD� Ts� GR� Ws�PsVRMQs�
VKTLSHQ��.MR� VKLKHW� HGKH� QJD� IDNWL� Ts� HPUDW� Qs� JMHUPDQLVKW� QXN� H� NLVKLQ� Ws� VKsQXDU� JMLQLQs�� 3RU� NsWs�
³OsVKLP´�DXWRUL�H�NRUULJMRL�Qs�ERWLPLQ�H�YLWLW�������GXNH�SDVXU�SDUDV\VK�NsUNHVDW�GKH�NsVKLOODW�H�VKXPs�
SsUGRUXHVHYH� VKTLSWDUs�� )MDORUL� SsUIVKLQs� OHNVLNXQ� ED]s�� WHUPLQRORJMLQs� H� VSHFLDOL]XDU� Ws� WUHJWLVs��
JMXKsVLVs��VL�GKH�QRFLRQH�ED]s�Ws�ILOR]RILVs��SROLWLNsV��GUHMWsVLVs�GKH�UHOLJMLRQLW��)MDORUL�sVKWs�L�SsUGRUVKsP�
SsU�PsVLP�Ws�JMXKsV��PH�GKH�SD�PsVXHV��SsUNWKLP�VL�GKH�WHSsU�L�SsUVKWDWVKsP��VL�OLEsU�[KHSL�SsU�XGKsWLP��
9HSUD�H� WUHWs�Qs� IMDOs��SXQLPL� L�KDELOLWLPLW��³1RPLQDOLVLHUXQJ�XQG�YHUEDOH�(LQEHWWXQJ� LQ�9DULHWlWHQ�GHV�
$OEDQLVFKHQ³� �6XEVWDQWLYLPL�GKH�QGsUNDOOMD�YHUEDOH�Qs�JMXKsQ�H�VKNUXDU�Ws�VRWPH�VKTLSH���sVKWs�VWXGLPL�
Ps�L�WKHOOs�GKH�YROXPLQR]�L�WLM�PEL�VKTLSHQ��/LEUL�ILOORQ�PH�QMs�NDSLWXOO�PEL�DUHDOLQ�H�JMXKsYH�Ws�(YURSsV�
-XJOLQGRUH��EDOONDQRORJMLQs�VL�VKNHQFs�LQWHUGLVLSOLQDUH��VIRQGL�JMXKsVRU�GKH�VRFLR�KLVWRULN��3DVRQ�NDSLWXOOL�
NX�� QGsU� Ws� WMHUD� WUDMWRKHQ� WLSDUH� IRQRORJMLNH� GKH� PRUIRVLQWDNVRUH�� Ws� IROPHW� H� VKTLSHV�� QsQGDUMD� H�
GLDOHNWHYH� Ws� VKTLSHV�� GDOOLPHW� Ps� PHV� JHJsULVKWHV� GKH� WRVNsULVKWHV�� 9HoRMPs� Ps� WXWMH� NUDKDVLPLQ� H�
OLGKRUHV�Qs�Ws�IROPHW�H�WRVNsULVKWHV�GKH�SDVNDMRUMD�Qs�JHJsULVKW��0H�QJD�QMs�NDSLWXOO�NUDKDVRQ�YDULHWHW�H�

� $��+HW]HU��$OEDQLVFK�LP�,QWHUQHW��1s��+LQULFKV��8ZH��+UVJ����'LH�6�GRVWHXURSD�:LVVHQVFKDIWHQ�LP�QHXHQ�-DKUKXQGHUW��$NWHQ�
GHU�7DJXQJ�YRP������ �����������DQ�GHU�8QLYHUVLWlW�/HLS]LJ��:LHVEDGHQ��+DUUDVVRZLW]�������IT���������
� ,QWHUYLVWD�PH�$��+HW]HU���������IT������
� =X]DQD�)LQJHU�ND�THQs�OHNWRUH�H�'$$'�Vs�Qs�8QLYHUVLWHWLQ�H�3ULVKWLQsV��$MR�ND�ERWXDU�SR�DVKWX�GLVD�VKNULPH�PEL�VKTLSHQ�GKH�
VKTLSWDUsW��
� +(7=(5�� $UPLQ�� /HKUEXFK� GHU� YHUHLQKHLWOLFKWHQ� DOEDQLVFKHQ� 6SUDFKH�� +DPEXUJ� ������ ���� 6�� ,� QMsMWL��),1*(5�� =X]DQD��
/HKUEXFK�GHU�YHUHLQKHLWOLFKWHQ�DOEDQLVFKHQ�6FKULIWVSUDFKH��+DPEXUJ��%XVNH�����������YHUE��$XI������6��������;,;������6�������
Y|OOLJ� QHX� EHDUEHLWHWH� $XIODJH�� +DPEXUJ�� %XVNH� 9HUODJ�� 6KLK� RQOLQH� SMHVs� Ws� ERWLPLW� Ws� ��Ws�� Ws� SsUSXQXDU� SORWsVLVKW��
KWWSV���EXVNH�GH�UHDGLQJ�ZHE�"LVEQ ��������������������������
� +HW]HU�� $UPLQ�� $OEDQLVFK�GHXWVFKHV� XQG� GHXWVFK�DOEDQLVFKHV� 7DVFKHQZ|UWHUEXFK�� PLW� UG�� ������ 6WLFKZ|UWHUQ� XQG�
5HGHZHQGXQJHQ��+DPEXUJ��%XVNH�9HUODJ�����������XQYHUlQG��$XIO������������6������YROOVWlQGLJ��EHUDUEHLWHWH $XIO��������;,;��
����6��LP�KDQGOLFKHQ�)RUPDW�YRQ����[����FP���
� +HW]HU��$UPLQ��1RPLQDOLVLHUXQJ�XQG�YHUEDOH�(LQEHWWXQJ�LQ�9DULHWlWHQ�GHV�$OEDQLVFKHQ��HLQH�8QWHUVXFKXQJ�]XU�*HVFKLFKWH�GHU�
DOEDQLVFKHQ� 6FKULIWVSUDFKH� DP� %HLVSLHO� HUZHLWHUWHU� 9HUEDOSUlGLNDWH� DXI� DUHDOOLQJXLVWLVFKHP� +LQWHUJUXQG�� :LHVEDGHQ��
+DUUDVVRZLW]�������;,������6��� �%DONDQRORJLVFKH�9HU|IIHQWOLFKXQJHQ�����



ϯϮ

JMXKsV�SRSXOORUH��GKH�JMXKsV�Vs VKNUXDU��GXNH�DQDOL]XDU�WHNVWH�QDUUDWLYH�H�GHVNULSWLYH��3sUIXQGRQ�VWXGLPLQ�
PRQRJUDILN�PH�NDSLWXOOLQ�³1GsUNDOOMD�YHUEDOH�Qs�YsVKWULP�JMXKsVRU�WLSRORJMLN´��
1JD� H� JMLWKs� NMR� YsUHMPs� NRQWULEXWLQ� H� ODUPLVKsP� Ws� SURIHVRU�$��+HW]HU� VL�� ELEOLRJUDI�� OHNVLNRJUDI�� Qs�
IXVKs�Ws�KLVWRULVs�Vs�DOEDQRORJMLVs��VL�GKH�VWXGLPH�PEL�OHWsUVLQs�VKTLSH�HWM��
3sU� Ws� SDVT\UXDU� Ps� TDUWs� SURILOLQ� H� NsWLM� VWXGLXHVL� SR� SsUPHQGLP� Ts� +HW]HU� sVKWs� DXWRU� HGKH� L� GLVD�
YHSUDYH�WMHUD�PEL��NLQH]LVKWHQ��NRUHDQLVKWHQ��VDIDUGLVKWHQ�GKH�HVWRQLVKWHQ��
'XNH�X�PXQGXDU�Ws�SsUIVKLP�Ws�JMLWKD�SXQLPHW��IDOsQGHURMPs�DXWRULQ�SsU�&9�LQ��DNWXDOL]XDU�Vs�IXQGL�SUHM�
WLM�Ps�������������GKH�ELEOLRJUDILQs�H�GsUJXDU�SsUPHV�H�PDLOLW��NX�JMHQGHQ�YHWsP�OLEUDW�H�ERWXDU��SRU�MR�
HGKH�SXQLPHW�H�VKXPWD��Ws�FLODW�L�NHPL�SDVXU GKH�JMHWXU�QsSsU�UHYLVWD�Ws�QGU\VKPH��%DVKNDQJMLWXU�SURIHVRU�
+HW]HU� QD� GsUJRL� HGKH� QMs� ³5DSRUW� SsU� VHPHVWULQ� YHURU� ����´� Qs� 8(-/� 7HWRYs�� GsUJXDU� )RQGDFLRQLW�
-RKDQQ�+HUGHU�SsU�SXQsQ�H�WLM�Qs�DWs�XQLYHUVLWHW��NX�MHSWH�PsVLP�Ws�JMXKsV�JMHUPDQH�Qs�'HSDUWDPHQWLQ�H�
*MHUPDQLVWLNsV��
1s�IXQG�SDVRQ�ELEOLRJUDILD�H�KDUWXDU��NX�MHPL�SsUSMHNXU�Ts�Ws�GDOs�VD�Ps�H�SORWs�SsU�Ws�SDVT\UXDU�VD�Ps�
PLUs�NRQWULEXWLQ�DOEDQRORJMLN�Ws�NsWLM�VWXGLXHVL�JMHUPDQ��

%LEOLRJUDIL�H�VWXGLPHYH�DOEDQRORJMLNH�Ws�$UPLQ�+(7=(5�
+(7=(5��$UPLQ��/HKUEXFK�GHU�YHUHLQKHLWOLFKWHQ�DOEDQLVFKHQ�6SUDFKH��+DPEXUJ�����������6��
,�QMsMWL��2UWKRJUDSKLH�YHUVXV�2UWKRHSLH��=XU�6LWXDWLRQ�GHU�DOEDQLVFKHQ�6FKULIWVSUDFKH�QDFK�GHP�
5HFKWVFKUHLEXQJVNRQJUH��YRP������������LQ�7LUDQD��,Q��=I%������������IT���������
,�QMsMWL��$VSHNWH�GHU�6XEMHNWLYLWlW�LQ�GHU�DOEDQLVFKHQ�.XOWXUSROLWLN��������������%UHPHQ��hEHUVHH�
0XVHXP������������6���9HU|IIHQWOLFKXQJHQ�DXV�GHP�hEHUVHH�0XVHXP��5HLKH�'��%G������
,�QMsMWL��'LH�VWUDIUHFKWLOLFKH�7HUPLQRORJLH�LQ�GHU�DOEDQLVFKHQ�6SUDFKH��(LQH�SKLORORJLVFKH�
:RUWVFKDW]XQWHUVXFKXQJ�>���@��1s��=I%�������������IT���������
,�QMsMWL��:LH�LVW�$UQROG�YRQ�+DUIIV�:|UWHUYHU]HLFKQLV��������]X�OHVHQ"�(LQ�%HLVSLHO�I�U�GDV�
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