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6WHIDQ�*52+
gVWHUUHLFKLVFKHV�$UFKlRORJLVFKHV�,QVWLWXW��$7������:LHQ��)UDQ]�.OHLQ�*DVVH��

H�PDLO��VWHIDQ�JURK#RHDL�DW

+HOJD�6('/0$<(5
gVWHUUHLFKLVFKHV�$UFKlRORJLVFKHV�,QVWLWXW��$7������:LHQ��)UDQ]�.OHLQ�*DVVH��

H�PDLO��KHOJD�VHGOPD\HU#RHDL�DW

$86=8*

,P� -DKU� �����ZXUGHQ� LQ� GHU�9LOOD�0DULWLPD� YRQ� 6DQ� 6LPRQH�6LPRQRY� ]DOLY� QHXH� DUFKkRORJLVFKH� )RUVFKXQJHQ
GXUFKJHI~KUW��1HEHQ�HLQHU�1HXNDUWLHUXQJ�GHU�VLFKWEDUHQ�%DXUHVWH�XQG�JHRSK\VLNDOLVFKHQ�0HVVXQJHQ�LP�8PIHOG�GHU
9LOOD� HUIROJWH� HLQH� NOHLQIOkFKLJH� *UDEXQJ�� 'LH� (UJHEQLVVH� GHU� VWUDWLJUDSKLVFKHQ� *UDEXQJ� XQG� GHU� $QDO\VH� YRQ
)XQGNRPSOH[HQ�JHEHQ�ZLFKWLJH�QHXH�$XIVFKO~VVH�]XU�&KURQRORJLH�XQG�]XP�%DXNRQ]HSW�GHU�9LOOD��1DFK�XPIDQJ�
UHLFKHQ�3ODQLHUXQJVPD�QDKPHQ�HUIROJW�GLH�$QODJH�GHV�+DXSWJHEkXGHV�LP�OHW]WHQ�'ULWWHO�GHV����-DKUKXQGHUWV�Y��&KU�
(V�ZXUGHQ�7HLOH�HLQHV�5DXPHV�PLW�HLQHP�PRQRFKURPHQ�ZHL�HQ�0RVDLNERGHQ�XQG�7HLOH�HLQHV�,QQHQKRIHV�PLW�HLQHU
/DWULQH� XQWHUVXFKW�� $QKDQG� GHU� 2ULHQWLHUXQJ� GHU� )XQGDPHQWPDXHUQ� NyQQHQ� ]ZHL� XQWHUVFKLHGOLFKH� *HEkXGH�
NRPSOH[H�LP�1RUGHQ�XQG�6~GHQ�GHU�9LOOD�XQWHUVFKLHGHQ�ZHUGHQ��'LH�1XW]XQJ�GHV�XQWHUVXFKWHQ�9LOOHQDUHDOV�HQGHW
LP� GULWWHQ� 9LHUWHO� GHV� ��� -DKUKXQGHUWV� Q�� &KU�� 'LH� %yGHQ� XQG� 0DXHUQ� ZHUGHQ� ]XP� =HLWSXQNW� GHU� $XIJDEH
V\VWHPDWLVFK�DXVJHULVVHQ�

6WLFKZxUWHU��9LOOD�0DULWLPD��6DQ�6LPRQH��$XVJUDEXQJHQ��)XQGDQDO\VH��&KURQRORJLH

7+(�(;&$9$7,216�2)�7+(�520$1�9,//$�0$5,7,0$�,1�6,02129�=$/,9
1($5�,=2/$��6/29(1,$

$%675$&7

,Q������QHZ�DUFKDHRORJLFDO� UHVHDUFK�ZDV�FDUULHG�RXW� LQ� WKH�YLOOD�PDULWLPD� LQ� 6DQ�6LPRQ�6LPRQRY�]DOLY��$SDUW
IURP� QHZ�PDSSLQJV� RI� WKH� YLVLEOH� EXLOGLQJ� UHPDLQV� DQG� JHRSK\VLFDO�PHDVXUHPHQWV� LQ� WKH� YLFLQLW\� RI� WKH� YLOOD�� D
VPDOO�DUHD�H[FDYDWLRQ�ZDV�DOVR�FRQGXFWHG��7KH�UHVXOWV�RI� WKH�VWUDWLJUDSKLFDO�H[FDYDWLRQV�DQG�DQDO\VHV�RI� ILQGV�JLYH
LPSRUWDQW� QHZ� LQIRUPDWLRQ� DERXW� WKH� FKURQRORJ\� DQG� EXLOGLQJ� FRQFHSW� RI� WKH� YLOOD�� $IWHU� H[WHQVLYH� OHYHOOLQJ
SURYLVLRQV�WKH�PDLQ�EXLOGLQJ�RI�WKH�FRPSOH[�ZDV�EXLOW�LQ�WKH�ODVW�WKLUG�RI�WKH��VW�FHQWXU\�%&��3DUWV�RI�D�URRP�ZLWK�D
PRQRFKURPH� ZKLWH� PRVDLF� IORRU� DQG� SDUWV� RI� D� FRXUW\DUG� ZLWK� D� ODWULQH� ZHUH� LQYHVWLJDWHG�� 2Q� WKH� EDVLV� RI� WKH
RULHQWDWLRQ� RI� WKH� IRXQGDWLRQ� ZDOOV� WZR� GLIIHUHQW� EXLOGLQJ� FRPSOH[HV� LQ� WKH� QRUWK� DQG� VRXWK� RI� WKH� YLOOD� FDQ� EH
GLVWLQJXLVKHG��7KH�XVH�RI�WKH�UHVHDUFKHG�DUHD�RI�WKH�YLOOD�HQGV�LQ�WKH�WKLUG�TXDUWHU�RI�WKH��VW�FHQWXU\�$'��7KH�IORRUV
DQG�ZDOOV�ZHUH�V\VWHPDWLFDOO\�GHVWUR\HG�DIWHU�WKHLU�DEDQGRQPHQW�

.H\�ZRUGV��YLOOD�PDULWLPD��6DQ�6LPRQ��H[FDYDWLRQV��DQDO\VLV�RI�ILQGV��FKURQRORJ\
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(,1/(,781*

,P� 5DKPHQ� HLQHU� QHXHQ� )RUVFKXQJVNRRSHUDWLRQ
]ZLVFKHQ� GHP� ,QÊWLWXW� ]D� GHGLÊáLQR� 6UHGR]HPOMD� GHU
=QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� .RSHU� 8QLYHU]H� QD
3ULPRUVNHP� �83� =56�� XQG� GHP� gVWHUUHLFKLVFKHQ
$UFKlRORJLVFKHQ� ,QVWLWXW� :LHQ� EHJDQQHQ� LP� )U�KMDKU
����� V\VWHPDWLVFKH� )HOGDUEHLWHQ� LQ� GHU� 9LOOD� 0DULWLPD
YRQ� 6DQ� 6LPRQH�6LPRQRY� ]DOLY� EHL� ,VROD�,]ROD� DQ� GHU
VORZHQLVFKHQ� $GULDN�VWH��� 'LH� =LHOVHW]XQJ� GLHVHU� )RU�
VFKXQJVNRRSHUDWLRQ�LVW�HV��SDUDOOHO�]X�HLQHU�%HDUEHLWXQJ
GHU� *UDEXQJHQ� ELV� ����� XQG� ]XU� (UVWHOOXQJ� YRQ
WRXULVWLVFKHQ� 1XW]XQJVNRQ]HSWHQ� GXUFK� GDV� 83� =56��

QHXH� (UNHQQWQLVVH� ]XU� 7RSRJUDSKLH�� ]X� GHQ� %DX�
VWUXNWXUHQ�� ]XU� &KURQRORJLH� GHU� %HIXQGH� XQG� ]X� GHQ
ZLUWVFKDIWOLFKHQ�*UXQGODJHQ�GHU�9LOOD�]X�JHZLQQHQ�

)�U�GLH�(UUHLFKXQJ�GLHVHU�=LHOH� VROOHQ� LQ�GHQ� -DKUHQ
���������� GLH� (LQULFKWXQJ� HLQHV� *HRLQIRUPDWLRQV�
V\VWHPV�� JHRGlWLVFKH� (LQPHVVXQJHQ� GHV� VLFKWEDUHQ� $OW�
EHVWDQGV�� JHRSK\VLNDOLVFKH� 0HVVXQJHQ�� 6XUYH\V� XQG
NOHLQIOlFKLJH� *UDEXQJHQ� PLW� HLQHU� $QDO\VH� YRQ� )XQG�
YHUJHVHOOVFKDIWXQJHQ� GXUFKJHI�KUW� ZHUGHQ�� 'HU� KLHU
YRUOLHJHQGH� %HLWUDJ� EHLQKDOWHW� HLQHQ� HUVWHQ� 9RUEHULFKW
]X� GHQ� (UJHEQLVVHQ� GHU� .DPSDJQH� ����� LQ� GHU� 9LOOD
0DULWLPD�YRQ�6DQ�6LPRQH�

)256&+81*6*(6&+,&+7(�81'�7232*5$),(

(UVWH�+LQZHLVH�DXI�GLH�([LVWHQ]�HLQHU�U{PLVFKHQ�9LOOD
LQ�6DQ�6LPRQH�OLHJHQ�DXV�GHP�����-DKUKXQGHUW�YRU��LP����
-DKUKXQGHUW�NDPHQ�U{PLVFKH�)XQGH�EHL�HUVWHQ�]XIlOOLJHQ
*UDEXQJHQ� ]X� 7DJH�� 6\VWHPDWLVFKH� 8QWHUVXFKXQJHQ
HUIROJWHQ�LQ�GHQ���HU�-DKUHQ�GHV�����-DKUKXQGHUWV�XQWHU�$�
'HJUDVVL�XQG�%��7DPDUR��'HJUDVVL��������XQG�LQ�GHQ���HU
-DKUHQ� GXUFK� 9�� ÉULEDU�� $E� GHQ� ��HU� -DKUHQ� GHV� ���
-DKUKXQGHUWV� ZXUGHQ� 8QWHUZDVVHUNDUWLHUXQJHQ� GHU� EHL�
GHQ� YRUKDQGHQHQ� 0ROHQ� VRZLH� 8QWHUZDVVHUJUDEXQJHQ
LP� +DIHQEHFNHQ� �.DULQMD�� ������ ��������� XQG� HUVWH
JHRSK\VLNDOLVFKH�0HVVXQJHQ� LP� $UHDO� GHU� 9LOOD� YRUJH�
QRPPHQ��1HXHUH�*UDEXQJHQ� HUIROJWHQ� YRQ� ���������
GXUFK�*�� /DEXG�XQWHU�GHU� /HLWXQJ� YRQ�0�� 6WRNLQ� �'RQ�
GHUHU�� ������ ��������� %ROWLQ�7RPH�� ������ )RQWDQD�
������ ��������� /DEXG�� ������ 0LNO� &XUN�� ������ 'H
)UDQFHVFKLQL�����������������6WRNLQ��������������I�KUWH
%�� 0XÊLá� JHRSK\VLNDOLVFKH� 0HVVXQJHQ� PLW� 0DJQHWLN�
HOHNWULVFKHP�:LGHUVWDQG� XQG� 5DGDU� DXI� GHP� $UHDO� GHU
9LOOD��3DU]HOOHQ������������GXUFK��0XÊLá��������

'LH� U{PLVFKH� 9LOOD� 0DULWLPD� YRQ� 6DQ� 6LPRQH�6L�
PRQRY�]DOLY�OLHJW�DXI�HLQHU�KHXWH�FD������P�EUHLWHQ�XQG
���� P� ODQJHQ� +DOELQVHO� LQ� GHU� %XFKW� YRQ� ,VROD�,]ROD
�$EE�� ����'LHVH�+DOELQVHO� LVW� 7HLO� GHV� DXV� .DONVWHLQ� JH�
ELOGHWHQ�+RFKJHELHWV��,]ROD�'RP��LP�)O\VFK�%HFNHQ�GHV
PLWWOHUHQ� (R]lQ� YRQ� 3LUDQ� �3OHVQLáDU� HW� DO��� ������� 'LH
FD������NP�EUHLWH�%XFKW�ZLUG�LP�1RUGHQ�YRQ�,VROD�,]ROD�
GDV�XUVSU�QJOLFK�HLQH�YRP�)HVWODQG�JHWUHQQWH�,QVHO�ZDU�
XQG� LP�6�GHQ�YRQ�HLQH�6WHLON�VWH�PLW�)HOVNOLSSHQ�E]Z�
.DSV� �5WLá� .DQH�� 5WLá� 5RQHN�� EHJUHQ]W�� 6�GOLFK� XQG
{VWOLFK� GHU� %XFKW� VWHLJW� GDV� *HOlQGH� LQQHUKDOE� HLQHV
.LORPHWHUV�DXI�HLQH�+{KH�YRQ�FD������P�DQ��GHU�0DOLMVNL
KULE�VWHOOW�PLW�����P�GLH�K{FKVWH�(UKHEXQJ�GDU�

'LH� U{PLVFKH� 9LOOD� EHVLW]W� HLQHQ� LP� 6�GZHVWHQ� GHU
%XFKW�JHOHJHQHQ�JHVFK�W]WHQ�FD�������Pb�JUR�HQ�+DIHQ
�)OlFKH�GHV�+DIHQEHFNHQV���GHU�PLW�]ZHL�0ROHQ�EHIHVWLJW
ZXUGH��(U�JHK{UW�]X�GHQ�JU{�WHQ�U{PLVFKHQ�+lIHQ� ,VWUL�
HQV� �'HJUDVVL�� ������ ���������� 'LH� .�VWH� V�GOLFK� GHU
+DOELQVHO� E]Z�� {VWOLFK� GHU� 0ROH�� HLQH� QDW�UOLFKH� *H�
OlQGHGHSUHVVLRQ�� ZDU� ZRKO� DXFK� LQ� U{PLVFKHU� =HLW� HLQ
VXPSILJHV�� YRQ�hEHUVFKZHPPXQJHQ�EHGURKWHV�*HELHW�
'LH� 1RUGRVWVHLWH� GHU� +DOELQVHO� ZLUG� YRQ� HLQHP� %DFK
EHJUHQ]W�

'LH� 7RSRJUDSKLH� GHU� .�VWH� LQ� GHU� %XFKW� YRQ� 6DQ
6LPRQH�KDW� VLFK� VHLW� U{PLVFKHU�=HLW� XQG� LQ� GHQ� OHW]WHQ
-DKUKXQGHUWHQ�VWDUN�YHUlQGHUW��=ZLVFKHQ�GHQ�*UDEXQJHQ
YRQ�$��'HJUDVVL������XQG� MHQHQ�DXV�GHU�0LWWH�GHV� ���
-DKUKXQGHUWV�KDW�GDV�0HHU�DQ�GHU�2VWVHLWH�GHU�%XFKW��DQ
GHU�:HVWVHLWH�GHU�9LOOD��DXI�HLQHP�6WUHLIHQ�YRQ�������P
GDV� 8IHU� IRUWJHULVVHQ� �ÉULEDU�� ����������� $EE�� ������

'HU�6�GRVWUDQG�GHU�%XFKW�YHUOLHI�GDPDOV�GHXWOLFK�ZHLWHU
ODQGHLQZlUWV� XQG� ZXUGH� ����� ELV� ]XU� V�GOLFKHQ
U{PLVFKHQ� +DIHQPROH� DXIJHVFK�WWHW�� 'LHVH� $XIVFK�W�
WXQJHQ�XQG�GHQ�IU�KHUHQ�.�VWHQYHUODXI�HUNHQQW�PDQ�DXI
lOWHUHQ�)RWRV��.DULQMD��������$EE�������XQG�DQKDQG�GHU
JHRSK\VLNDOLVFKHQ� 3URVSHNWLRQ�� GLH� YRP�g$,� ����� DXI
HLQHU�)OlFKH�YRQ�����KD�GXUFKJHI�KUW�ZXUGH��$EE������

',(�*5$%81*(1������,1�'(5�9,//$�0$5,7,0$
921�6$1�6,021(

'DV� =LHO� GHU� *UDEXQJHQ� ����� ZDU� HV�� QHXH� JH�
VLFKHUWH� (UNHQQWQLVVH� ]XU� &KURQRORJLH� GHU� 9LOOD� ]X� HU�
ODQJHQ�� 'HV� :HLWHUHQ� VROOWHQ� GLH� (UJHEQLVVH� GHU� JHR�
SK\VLNDOLVFKHQ� 3URVSHNWLRQ� �����PLW� HLQHP� *UDEXQJV�
VFKQLWW� YHULIL]LHUW� XQG� GLH� YRQ� HLQDQGHU� DEZHLFKHQGH
2ULHQWLHUXQJ� GHU� 0DXHUQ� LP� 1RUGHQ� XQG� 6�GHQ� GHU
9LOOD�XQWHUVXFKW�ZHUGHQ�

� �AOKJ@ANAN�!=JG�OAE�QJOANAJ�(KKLAN=PEKJOL=NPJANJ
�%ANNJ�2JER��-NKB��!@N��*��$Q
PEJ�QJ@�#N=Q��OO��-NKB��!N��&��)=V=N� 2-�7/0
�(KLAN

=QOCAOLNK?DAJ�� !EAOA��QBC=>AJ�SAN@AJ�RKJ�(��7=JEAN�=I�2-�7/0�(KLAN�S=DNCAJKIIAJ�� &J�@EAOAI�0PNAEBAJ�SQN@AJ�@EA�/AOPA�RKJ�IEJ@AOPAJO�BÐJB�/¼QIAJ�@KGQIAJPEANP�

� $AKLDUOEG=HEO?DA�*AOOQJCAJ� *=CJAPEG
�ANBKHCPAJ�IEP�#HQTC=PACN=@EKIAPANJ�=I������������=QB�@AN�-=NVAHHA������
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$EE�� ���'LH� %XFKW� YRQ� ,VROD�,]ROD�PLW� GHU�9LOOD� YRQ� 6DQ� 6LPRQH�6LPRQRY� ]DOLY�� %OLFN� YRQ� 6�GZHVWHQ� �)RWR�� 6W�
*URK��
6O�����,]ROVNL�]DOLY�]�YLOR�Y�6LPRQRYHP�]DOLYX��3RJOHG�]�MXJR]DKRGD��IRWR��6W��*URK��

'LH� YRQ� %�� 0XÊLá� ����� GXUFKJHI�KUWH� JHR�
SK\VLNDOLVFKH� 3URVSHNWLRQ� GHV� 9LOOHQDUHDOV� XQG� GLH
*UDEXQJHQ�YRQ�$��'HJUDVVL�XQG�*�� /DEXG�ELOGHWHQ�GLH
*UXQGODJH�I�U�GLH�3RVLWLRQLHUXQJ�GHV�*UDEXQJVVFKQLWWHV�
/DXW�JHRSK\VLNDOLVFKHU�3URVSHNWLRQ�IROJW�DXI�GHQ�EHUHLWV
WHLOZHLVH�HUJUDEHQHQ�%DXN{USHU�LP�1RUGHQ�HLQH�FD����P
EUHLWH� .RUULGRU�lKQOLFKH� 9HUEDXXQJ� XP� HLQHQ� DXV�
JHGHKQWHQ�� PLQGHVWHQV� ��� P� EUHLWHQ� ,QQHQKRI�� 'LHVHU
ZLHGHUXP�OHLWHW�]X�GHU�LP�6�GHQ�GHU�9LOOD�EHUHLWV�SDUWLHOO
XQWHUVXFKWHQ� 3RUWLFXV� �6WRNLQ�� ������0XÊLá�� �������'LH
*UDEXQJHQ� ����� HUVWUHFNWHQ� VLFK� �EHU� HLQH� �� [� �� P
E]Z�� ��� Pb� JUR�H� )OlFKH� �$EE�� �� XQG� $EE�� ����� 'HU
6FKQLWW�ZXUGH�GHUDUW�SODW]LHUW��GDVV�PDQ�HLQHUVHLWV�HLQHQ
$QVFKOXVV� DQ� GLH� lOWHUHQ� *UDEXQJHQ� LP� 1RUGWHLO� GHU
9LOOD� HUODQJW� XQG� DQGHUHUVHLWV� HLQHQ� .RQWH[W� ]X� GHU
9HUEDXXQJ� LP� 6�GHQ� HUVWHOOHQ� NDQQ�� 'DV� QHXH
*UDEXQJVDUHDO�VROOWH��QDFK�'XUFKVLFKW�GHU�YRUKDQGHQHQ
*UDEXQJVXQWHUODJHQ��P{JOLFKVW�QRFK�QLFKW�YRQ�UH]HQWHQ
(LQJULIIHQ�EHWURIIHQ�VHLQ�

'LH� *UDEXQJ� HUIROJWH� QDFK� VWUDWLJUDSKLVFKHQ� .UL�
WHULHQ�� G�� K�� HV� ZXUGHQ� HLQ]HOQH� VWUDWLJUDSKLVFKH� (LQ�
KHLWHQ� �6(�� IUHLJHOHJW� XQG� GRNXPHQWLHUW��'LH�*UDEXQJV�
GRNXPHQWDWLRQ�ZXUGH�PLW�HLQHP�7DFK\PHWHU�YRU�2UW�DP
1RWHERRN� LQ� HLQHP� *HRLQIRUPDWLRQVV\VWHP� GXUFK�
JHI�KUW��'LH�$EIROJH�GHU� 6(�ZLUG� LQ� HLQHU�+DUULV�0DWUL[
LOOXVWULHUW�� GLH�'RNXPHQWDWLRQ� LQ� HLQHP�*,6� HUODXEW� GLH
9HUNQ�SIXQJ� GHU� %HIXQGGDWHQ� PLW� GHQ� 'DWHQ� GHU
)XQGDXIDUEHLWXQJ�� 'LH� $QDO\VH� GHU� *UDEXQJV�� XQG
)XQGGDWHQ� VRZLH� GLH� 3ODQHUVWHOOXQJ� HUIROJW� HEHQIDOOV� LQ
HLQHP�*,6��

',(�%()81'(�81'�)81'(�'(5�*5$%81*�����

'LH�%HIXQGH�GHU�*UDEXQJ������HUODXEHQ�HLQH�QHXH
3HULRGLVLHUXQJ� XQG� 8QWHUJOLHGHUXQJ� GHU� %DXJHVFKLFKWH
GHV� *UDEXQJVSODW]HV� LQ� 3HULRGHQ� XQG� LQ� HLQ]HOQH
3KDVHQ�� ZREHL� HLQH� 3HULRGH� MHZHLOV� XQWHUVFKLHGOLFKH
$NWLYLWlWHQ� EHVFKUHLEW�� GLH� ]X� HLQHU� VWlUNHUHQ� 9HUlQG�
HUXQJ�GHU�/DQGVFKDIW�E]Z��GHU�%DXVWUXNWXUHQ�I�KUW�

� !EA�$N=>QJCAJ�B=J@AJ�EJ�@AN�7AEP�RKI�������������������=QB�@AJ�-=NVAHHAJ�����������OP=PP���AOKJ@ANAN�!=JG�CEHP�@AJ�=N?D¼KHKCEO?DAJ*EP=N>AEPAN&JJAJ����,CKNAHA?�QJ@�(��7=JEAN� OKSEA�@AJ� OPQ@AJPEO?DAJ�%EHBOGN¼BPAJ�!���=HPEÜ
�*�� RAPGKREÜ
�*��*EHGKREÜ��EHKOH=R
� "�,CNA
AREÜ�QJ@�'��/EDPAN�� !=>AE�GKIIAJ�@EA�0KBPS=NA��N?D"@�@AN�1A?DJEO?DAJ�2JERANOEP¼P�4EAJ�OKSEA�*K>EHA*=PNET�RKJ�)AE?=�QJ@��N?$&0�����RKJ�"0/&�VQN
�JSAJ@QJC�
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$EE�����*HRSK\VLNDOLVFKH�3URVSHNWLRQ�PLW�0DJQHWLN�LP�8PIHOG�GHU�9LOOD�0DULWLPD�YRQ�6DQ�6LPRQH�6LPRQRY�]DOLY
������)RWR��$��2JRUHOHF��
6O�����*HRIL]LNDOQD�SURVSHNFLMD�]�PDJQHWRPHWULMR�Y�RNROLFL�YLOH�PDULWLPH�Y�6LPRQRYHP�]DOLYX�������IRWR��$��2JR�
UHOHF��

$EE�����'LH�HUJUDEHQHQ��UHVWDXULHUWHQ�%DXUHVWH�LP�0LWWHOWHLO�GHU�9LOOD�XQG�GLH�*UDEXQJ������LP�+LQWHUJUXQG��%OLFN
YRQ�1RUGRVWHQ��)RWR��6W��*URK��
6O�� ��� ,]NRSDQH� LQ� UHVWDYULUDQH� JUDGEHQH� RVWDOLQH� Y� VUHGQMHP� GHOX� YLOH� LQ� L]NRSDYDQMD� ����� Y� R]DGMX�� 3RJOHG� V
VHYHURY]KRGD��IRWR��6W��*URK��



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

6WHIDQ�*52+��+HOJD�6('/0$<(5��',(�*5$%81*(1�,1�'(5�5g0,6&+(1�9,//$�0$5,7,0$�921�6$1�6,021(�6,02129�=$/,9�%(,�,62/$�,=2/$�����������

���

7DEHOOH� ��� 'LH� %HIXQGH� GHU� *UDEXQJ� ����� LQ� GHU� 9LOOD� YRQ� 6DQ� 6LPRQH�6LPRQ]� ]DOLY�� GHUHQ� 'DWLHUXQJ� XQG
,QWHUSUHWDWLRQ�
7DEHOD����1DMGEH�L]NRSDYDQM�Y�YLOL�6LPRQRY�]DOLY�Y�OHWX�������QMLKRYD�GDWDFLMD�LQ�LQWHUSUHWDFLMD�

3HULRGH 'DWLHUXQJ $NWLYLWlWHQ ,QWHUSUHWDWLRQ
��� ������Y��&KU� $QSODQLHUXQJ�GHV�XUVSU�QJOLFKHQ�*HOlQGHV�PLW

.DONVWHLQILQGOLQJHQ
*HOlQGHHUK{KXQJ

��� ������Y��&KU� $QSODQLHUXQJ�GHV�*HOlQGHV�PLW�/HKP�XQG
.DONEUXFKVWHLQHQ

+HUVWHOOHQ�HLQHV�%DXQLYHDXV

��� ������Y��&KU� $QODJH�YRQ�)XQGDPHQWJUlEHQ��$XIEDX�YRQ�0DXHUQ�
$XVJOHLFKVODJHQ�I�U�%{GHQ��$QODJH�GHV
0RVDLNERGHQV�LQ�5DXP�$

(UULFKWXQJ�GHU�9LOOD�PLW�6WHLQJHElXGHQ�XQG
0RVDLNERGHQ

� ������Y��&KU��ELV
������Q��&KU�

%HJHKXQJ�GHU�5lXPH��%DX�XQG�9HUI�OOXQJ�GHU
/DWULQH�LP�+RI�%

1XW]XQJ�GHU�9LOOD

��� ������Q��&KU� $QODJH�YRQ�*UXEHQ 1XW]XQJ�$XIJDEH�GHU�9LOOD
��� ������Q��&KU� $QODJH�YRQ�0DXHU��XQG�%RGHQDXVULVVJUlEHQ�XQG

�JUXEHQ
$XIJDEH�GHU�9LOOD

��� 6HGLPHQW{VH�$EODJHUXQJHQ 9HU{GXQJ�GHV�$UHDOV
��� 1HX]HLW 5LJROHQ��%DXPSIODQ]JUXEHQ��*UDEXQJVVFKQLWWH $JUDULVFKH�1XW]XQJ�GHV�$UHDOV��DUFKlRORJLVFKH

8QWHUVXFKXQJHQ�LQ�GHU�U{PLVFKHQ�9LOOD

,Q�3HULRGH���HUIROJW�GLH�9RUEHUHLWXQJ�GHV�%DXJHOlQGHV
XQG�GLH�$XIEULQJXQJ�YRQ�3ODQLHUXQJHQ�PLW�GHP�=LHO��HLQ
P{JOLFKVW�HLQKHLWOLFKHV�%DXQLYHDX�]X�HUODQJHQ��$XI�GHQ
%DX�GHV�*HElXGHV�IROJW�GHVVHQ�1XW]XQJ�LQ�3HULRGH����,Q
3HULRGH� �� ZHUGHQ� GLH� HUJUDEHQHQ� 5lXPH� DXIJHJHEHQ�
'LHVH� $XIJDEH� JHKW� PLW� GHU� VHNXQGlUHQ� 1XW]XQJ� YRQ
%DXPDWHULDO� �6WHLQPDXHUZHUN�� 0RVDLNERGHQ�� HLQKHU�
3HULRGH� �� EHVFKUHLEW� GLH� QDFKDQWLNH� 9HU{GXQJ� E]Z�
DJUDULVFKH�1XW]XQJ�GHV�*HElXGHV�

5XQG� ���� VLJQLILNDQWH� )XQGH� OLHJHQ� DXV� GHP
*UDEXQJVVFKQLWW� GHV� -DKUHV������YRU��'LH�+lOIWH� GLHVHU
)XQGH� VWDPPW� DXV� GHQ� %HIXQGHQ� GLH� XQPLWWHOEDU� LQ
%H]XJ� VWHKHQ� ]X� GHQ� 9RUEHUHLWXQJHQ�� GHU� 1XW]XQJ
VRZLH� GHU� $XIODVVXQJ� GHV� *HElXGHNRPSOH[HV��:HLWHUH
��� 3UR]HQW� OLHJHQ� DXV� 6FKLFKWHQ� YRU�� GLH� QDFKDQWLN
YHUlQGHUW� E]Z�� JHVW{UW� ZXUGHQ�� LQ� GLHVHP� )DOO� WUHWHQ
]DKOUHLFKH� DQWLNH� 5HVLGXDOV� QHEHQ� HLQHU� JHULQJHQ� =DKO
IU�KQHX]HLWOLFKHU�E]Z��QHX]HLWOLFKHU�)XQGH�DXI�

3HULRGH��

'LHVH� 3HULRGH� XPIDVVW� GLH� $UEHLWHQ� ]XU� $QODJH� GHU
9LOOD�0DULWLPD�YRQ�GHQ�HUVWHQ�3ODQLHUXQJHQ�LP�*HOlQGH
ELV� ]XP� %DX� GHU� 0DXHUQ� XQG� %{GHQ�� 'LHVH� $UEHLWHQ
ODVVHQ� VLFK� LQ� GUHL� 6FKULWWH� XQWHUJOLHGHUQ�� XQG� ]ZDU� LQ
]ZHL� XQWHUVFKLHGOLFKH� 3ODQLHUXQJVPD�QDKPHQ� � 1L�
YHDXHUK{KXQJHQ��LQ�GHQ�3HULRGHQ�����XQG�����XQG�GHQ
%DX�GHU�0DXHUQ�XQG�%{GHQ�LQ�GHU�3HULRGH�����

'LH�3ODQLHUXQJHQ�VLQG�DXI�GHU�JHVDPWHQ�HUJUDEHQHQ
)OlFKH� HUNHQQEDU��ZDV� DXI� HLQH� JUR�IOlFKLJH� HUVWH� 9RU�
EHUHLWXQJVSKDVH�]XU�$QODJH�GHU�9LOOD�VFKOLH�HQ�OlVVW��'LH
$UEHLWHQ� PLW� GHP� =LHO�� GHQ� .�VWHQVWUHLIHQ� I�U� GLH
%HEDXXQJ�PLW� HLQHU� JUR�HQ�9LOOHQDQODJH�DXI]XEHUHLWHQ�
ZDUHQ� VHKU� XPIDQJUHLFK�� ZREHL� HLQH� 1LYHDXHUK{KXQJ
YRQ� PLQGHVWHQV� ���� P� HUIROJW� LVW�� 'HU� 0DXHUEDX� EH�
VFKUlQNW�VLFK�LP�HUJUDEHQHQ�%HUHLFK�DXI�GUHL�0DXHU]�JH

$EE�� ��� 'LH� XQWHUVWH� 3ODQLHUVFKLFKW� PLW� .DONVWHLQ�
ILQGOLQJHQ�GHU�3HULRGH�����XQG�GLH�0DXHUQ�GHU�3HULRGH
���%OLFN�YRQ�6�GHQ��)RWR��6W��*URK��
6O�� ��� 1DMJOREOMD� L]UDYQDOQD� SODVW� ]� DSQHQàDVWLPL� HUD�
WLàQLPL� NDPQL� L]� REGREMD� ���� LQ� ]LGRYL� L]� REGREMD� ��
3RJOHG�]�MXJD��IRWR��6W��*URK��
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PLW� 0DXHUQ� XQWHUVFKLHGOLFKHU� 0DFKDUW� XQG� 2ULHQ�
WLHUXQJ�

,Q� GHU� 3HULRGH� ���� HUIROJW� HLQH� HUVWH� (UK{KXQJ� XQG
$XISODQLHUXQJ� GHV� XUVSU�QJOLFKHQ� *HOlQGHV� �6(� �����
'DV� $XVJDQJVQLYHDX� I�U� GLHVH� (UK{KXQJ� LVW� EHL� GHU
*UDEXQJ������QLFKW�HUUHLFKW�ZRUGHQ��OLHJW�MHGRFK�VLFKHU
QRFK�XQWHU�GHP�WLHIVWHQ�HUJUDEHQHQ�1LYHDX�YRQ�����P�

LP�6�GZHVWHQ� GHU�*UDEXQJVIOlFKH�� =LHKW�PDQ�YRQ�GLH�
VHP�:HUW�GHQ�$QVWLHJ�GHV�0HHUHVQLYHDXV�YRQ�FD������P
VHLW� U{PLVFKHU� =HLW� DE�� VR� ODJ� GDV� $XVJDQJVQLYHDX� I�U
GHQ�%DX�GHU�9LOOD� LQ� U{PLVFKHU�=HLW�EHL�PLQGHVWHQV����
P��EHU�GHP�0HHUHVVSLHJHO�

'LH� +HUNXQIW� GHV� OHKPLJHQ� 3ODQLHUXQJVPDWHULDOV� LVW
QLFKW� EHNDQQW�� LQ� E]Z�� XQWHU� GHU� 3ODQLHUVFKLFKW� OLHJHQ
]DKOUHLFKH�.DONVWHLQILQGOLQJH� ORNDOHQ�8UVSUXQJV�YRQ�ELV
]X� ����P� /lQJH� �$EE�� ����� 6LH� N{QQHQ� DOV� 7HLO� GHV� XU�
VSU�QJOLFKHQ�6WUDQGHV�E]Z��GHU�.�VWH�]XP�=HLWSXQNW�GHU
9LOOHQDQODJH�LQWHUSUHWLHUW�ZHUGHQ�

,Q�3HULRGH�����ZLUG�GDV�JHVDPWH�HUJUDEHQHQ�*HOlQGH
HUQHXW� XP� �������� P� HUK{KW� �6(� ������ ,Q� GLHVHU� 3OD�
QLHUXQJ�EHILQGHQ�VLFK�]DKOUHLFKH�NOHLQH�XQG�PLWWHOJUR�H
.DON�� XQG� 6DQGVWHLQSODWWHQ�� PLW� GHQHQ� PDQ� GHQ
8QWHUJUXQG�VWDELOLVLHUW�

'LH� lOWHVWHQ� U{PLVFKHQ� )XQGH� VWDPPHQ� LP� 6FKQLWW
����� DXV� GLHVHQ� 3ODQLHUVFKLFKWHQ�� GLH� ]XU� 1LYHDX�
DQKHEXQJ� YRU� GHQ� JHSODQWHQ� %DXPD�QDKPHQ� DXIJH�
EUDFKW� ZXUGHQ�� 'DV� NHUDPLVFKH� )XQGPDWHULDO� DXV� GHQ
3ODQLHUXQJHQ� �6(� ����� 6(� ����� 6(� ����� VHW]W� VLFK� DXV
PHKUHUHQ� .RPSRQHQWHQ� ]XVDPPHQ��'LH�*HIl�NHUDPLN
LVW� GRPLQLHUW� YRQ� IU�KDXJXVWHLVFKHQ� 7\SHQ�� 1HEHQ
9HUQLFH� QHUD�7HOOHUQ� /DPE�� �� XQG� �� OLHJHQ� GLH� 7HUUD
6LJLOODWD�)RUPHQ� &RQVS�� �� XQG� �� YRU�� )HLQZDUH� GHV
R[LGLHUHQG� JHEUDQQWHQ� )DEULNDWV� $� PLW� .RPPD�� XQG
%DUERWLQHGHNRU� �6FKLQGOHU�.DXGHOND�� ������ WULWW� QHEHQ
$FREHFKHU� VRZLH� 6DULXVVFKDOHQ� DXI�� 8QWHU� GHU� JUREHQ
*HEUDXFKVNHUDPLN� LVW� GHU� ]HQWUDOLWDOLVFKH� ,PSRUW� HLQHU
.RFKVFK�VVHO�2OFHVH���D�KHUYRU]XKHEHQ��2OFHVH�������
��������PLW�3DUDOOHOHQ� LP�VSlWUHSXEOLNDQLVFKHQ�.RQWH[W
YRQ� $JXJOLD� �3HODJDWWL�� ������ ����� ILJ�� ����� 8QWHU� GHQ
$PSKRUHQIUDJPHQWHQ�OLHJW�DXFK�HLQ�IODFKHU�'HFNHO�YRU�
YHUJOHLFKEDU�PLW�GHQ�9RUNRPPHQ�LQ�)L]LQH�EHL�3RUWRURÌ�
3KDVH�,��*DVSDUL�HW�DO������������������7DI������0HKUHUH
%HOHJH� YRQ� 1HW]VHQNHUQ� GHXWHQ� DXI� GHQ� )DQJ� YRQ
0HHUHVWLHUHQ��XQWHU�GHQ�]DKOUHLFK�YRUNRPPHQGHQ�0RO�
OXVNHQ� VLQG� LQVEHVRQGHUH� 3XUSXUVFKQHFNHQ� HUZlKQHQV�
ZHUW�

9RQ�GHP�*HKKRUL]RQW��$UEHLWVQLYHDX���3HULRGH�����
�EHU� GHU� 3ODQLHUXQJ� GHU� 3HULRGH� ���� DXV�� EHJLQQW� PDQ
PLW� GHP� %DX� GHU� )XQGDPHQWJUlEHQ� �YJO�� $EE�� ���� 'LH
)XQGDPHQWPDXHUQ� GHV� +DXSWJHElXGHV� VLQG� FD�� ���� P

EUHLW�� XQG� FD�� ���� P� KRFK� �0DXHU� 2����� 'LH
)XQGDPHQWPDXHU�2���LP�+RIEHUHLFK�LVW�HLQH�VFKZDFKH
HLQVFKDULJH�.DONVWHLQODJH��GLH�DQ�GHU�0DXHU�GHV�+DXSW�
JHElXGHV� DXI� +{KH� GHV� )XQGDPHQWYRUVSUXQJV� DQVHW]W
XQG�GDV�QDFK�6�GHQ� DEIDOOHQGH�*HOlQGH�GXUFK�K{KHUH
6WHLQODJHQ�DXVJOHLFKW��YJO��$EE�����

3HULRGH��

3HULRGH� �� XPIDVVW� GLH� HLJHQWOLFKH� 1XW]XQJV]HLW� GHU
9LOOD�� $XI� GLH� (UULFKWXQJ� GHU� 0DXHUQ� IROJW� GHU� $XVEDX
GHU� 5lXPH� �$EE�� ���� :lKUHQG� PDQ� GHQ� 5DXP� $� LP
1RUGHQ� PLW� HLQHP� TXDOLWlWVYROOHQ� PRQRFKURPHQ
ZHL�HQ�0RVDLN�YHUVLHKW��QXW]W�PDQ�GHQ�]ZHLWHQ�SDUWLHOO
HUJUDEHQHQ�5DXP�E]Z�� ,QQHQKRI�%� LP�6�GHQ�PLW�HLQHU
/DWULQH��'LH�%HIXQGH�GHU�1XW]XQJV]HLW�VLQG�DXIJUXQG�GHU
]DKOHLFKHQ� UHODWLYFKURQRORJLVFK� M�QJHUHQ� *UXEHQ� XQG
*UlEHQ�GHV�$XIJDEHKRUL]RQWV��3HULRGH����QXU� LQ�ZHQLJ�
HQ�%HUHLFKHQ�HUKDOWHQ�

5DXP�$�LVW�����P�EUHLW��1RUG�6�G��XQG�PLQGHVWHQV��
P�ODQJ��'HU�PRQRFKURPH�ZHL�H�0RVDLNIX�ERGHQ�EOLHE
QXU�QRFK�DXI�HLQHU�)OlFKH�YRQ������Pb�HUKDOWHQ��$EE�����
'HU�)X�ERGHQ�NRPPW�EHL������P�]X�OLHJHQ��G��K��EHL�FD�
��P� �EHU� GHP�0HHU� LQ� U{PLVFKHU� =HLW�� 'LH� FD�� ���� P
PlFKWLJH� (VWULFKE�UVWH� VHW]W� VLFK� DXV� PHKUHUHQ
0{UWHODXVJOHLFKVODJHQ�XQG�HLQHU�PDVVLYHQ�6WHLQSDFNXQJ
HQWODQJ� GHU� 0DXHU� 2��� ]XVDPPHQ�� 5DXP� $� JHK{UW
EDXWHFKQLVFK� ]X� GHP�EHUHLWV� YRQ�$��'HJUDVVL� WHLOZHLVH
IUHLJHOHJWHQ� *HElXGH� LP� 1RUGHQ� GHU� 9LOOD�� 'HP� HQW�
VSULFKW� DXFK� GLH� TXDOLWlWVYROOH� $XVVWDWWXQJ�PLW�0RVDLN�
ERGHQ�� GDV� $XIJHKHQGH� LVW� LQ� 6WHLQ� PLW� :DQGYHUSXW]
XQG�HLQHP�=LHJHOGDFK�]X�UHNRQVWUXLHUHQ�

'LH� %HUHLFKH� %� XQG� &� HQWVWHKHQ� GXUFK� GHQ� $QEDX
GHU� HLQIDFKHQ� )XQGDPHQWPDXHU� 2��� DQ� 2���� 'LHVH
LQVHULHUW�QLFKW� LP�UHFKWHQ�:LQNHO��VRQGHUQ�KDW��ZLH�DOOH
HUJUDEHQHQ�6WUXNWXUHQ�LP�6�GHQ�GHU�9LOOD��HLQH�XP�FD����
QDFK�:HVWHQ�DEZHLFKHQGH�$XVULFKWXQJ��$XI�GHU�)OlFKH
%�HUULFKWHW�PDQ�HLQH�/DWULQH��YRQ�GHU�7HLOH�GHV�6FKDFKWHV
LQ� GHU� V�GZHVWOLFKHQ� *UDEXQJVHFNH� IUHLJHOHJW� ZHUGHQ
NRQQWHQ�� 0LW� $XVQDKPH� YRQ� 5HVWHQ� HLQHU� 6WHLQHLQ�
IDVVXQJ� GHV� lX�HUHQ� 6FKDFKWHV� LVW� NHLQ� /DXIKRUL]RQW
HUKDOWHQ�� ,P� =XJH� GHU� $XIJDEH� GHU� /DWULQH� YHUVLHJHOW
PDQ� GHQ� /DWULQHQVFKDFKW� PLW� HLQHU� ELV� ]X� ���� P
PlFKWLJHQ� /HKPVFKLFKW�� 'LHVH� $XIJDEH� GHU� /DWULQH� LP
]ZHLWHQ�'ULWWHO� GHV� ��� -DKUKXQGHUWV� Q�� &KU�� ZLUG� GXUFK
VLJQLILNDQWH� JHIl�NHUDPLVFKH� )XQGH� GDWLHUW�� QHEHQ� GHP
7HUUD� 6LJLOODWD�.UXJ� &RQVS�� .��� VLQG� GHU� 7HOOHU� &RQVS�
������� PLW� 0DVNHQDSSOLN� VRZLH� &RQVS�� ����� HU�
ZlKQHQVZHUW�

� !EA�%ÌDAJ=JC=>AJ�>AVEADAJ�OE?D�=QB�@EA�%ÌDA�EJ�*APANJ�Ð>AN�@AI�=@NE=PEO?DAJ�*AAN�
� 4EN� @=JGAJ� %ANNJ� �OO�� -NKB�� -D�� !�� ��� ÛANIAHF�  +=PEKJ=H� &JOPEPQPA� KB� �EKHKCU
� *=NEJA� �EKHKCU� 0P=PEKJ
� -EN=J
� 0HKRAJE=

� @AN� AEJA�QPKLOEA�S¼DNAJ@�@AN�$N=>QJCO=N>AEPAJ�RKNCAJKIIAJ�D=P�
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$EE�����'LH�%HIXQGH�GHU�*UDEXQJ������LQ�3HULRGH����'LH�0DXHUQ�2����2���XQG�6(�����VRZLH�GHU�0RVDLNERGHQ�6(
����XQG�GLH�(VWULFKE�UVWH�6(�����2���LQ�5DXP�$��,P�+RIDUHDO�%�GLH�/DWULQH�2����5DXP�&�ZXUGH�QLFKW�XQWHUVXFKW�
6O�����1DMGEH�L]NRSDYDQM������L]�REGREMD����]LGRYL�2����2���LQ�6(������NRW�WXGL�PR]DLàQD�WOD�6(�����LQ�NUWDàHQ
HVWULK�6(�����2���Y�SURVWRUX�$��9�SUHGHOX�GYRULÉàD�%�ODWULQD�2����3URVWRUD�&�QLVPR�UD]LVNDOL�

$EE�����'HU�0RVDLNERGHQUHVW�6(�����LQ�5DXP�$��3HULRGH�����%OLFN�YRQ�2VWHQ��)RWR��6W��*URK��
6O�����2VWDQNL�PR]DLND�6(�����Y�SURVWRUX�$��REGREMH�����3RJOHG�]�Y]KRGD��IRWR��6W��*URK��
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$XFK� LQ�GHU� /DWULQHQYHUI�OOXQJ� IDQGHQ� VLFK�PHKUHUH
%HOHJH� YRQ� 1HW]VHQNHUQ� VRZLH� 0ROOXVNHQ�� 'LH� (LQ�
EULQJXQJ� GLHVHU� DXI� GHQ� )DQJ� E]Z�� GHQ� 1XW]HQ� YRQ
0HHUHVWLHUHQ�KLQZHLVHQGHQ�5HOLNWH�LVW�HLQ�HUVWHU�+LQZHLV
DXI�GLH�ZLUWVFKDIWOLFKHQ�$NWLYLWlWHQ��6LH�ILQGHQ�HLQH�JXWH
9HUJOHLFKVEDVLV� LQ� GHQ� )XQGSOlW]HQ� DQ� GHU� .�VWH� YRQ
)L]LQH�EHL�3RUWRURÌ��*DVSDUL�HW�DO��������������ILJ�����XQG
)RUQDáH� EHL� 3LUDQ� �6WRNLQ�� ������ ���� ILJ�� ���� ZR� LQ
.XOWXUVFKLFKWHQ� MHZHLOV� $QVDPPOXQJHQ� YRQ� 0ROOXVNHQ
DQJHWURIIHQ�ZXUGHQ��HEHQVR�ZLH�1HW]VHQNHU� �*DVSDUL�HW
DO��� ������ ����� 7DI�� ������ 6WRNLQ�� ������ 7DI�� �������
/HW]WHUH� OLHJHQ�DXFK�DXV�6HUPLQ�EHL�.RSHU�YRU� �+RUYDW�
�����������7DI������

3HULRGH��

,P������XQWHUVXFKWHQ�$UHDO�GHU�9LOOD�LVW�GLH�$XIJDEH
GHU�6WUXNWXUHQ�LQ�3HULRGH���IHVW]XVWHOOHQ��'LHVH�$XIJDEH
HUIROJW�QLFKW�DOV�EOR�HV�9HUODVVHQ�GHU�*HElXGH��VRQGHUQ
JHKW� PLW� PDVVLYHQ� (LQJULIIHQ� LQ� GLH� YRUKDQGHQH� %DX�
VXEVWDQ]� HLQKHU�� 'LH� 0DXHUQ� ZHUGHQ� ELV� LQ� GLH� )XQ�

GDPHQWODJHQ� DEJHWUDJHQ�� ]�� 7�� ZHUGHQ� DXFK� QRFK� GLH
)XQGDPHQWH� DXVJHULVVHQ�� 'HQ� 0RVDLNERGHQ� HQWIHUQW
PDQ� PLWVDPW� VHLQHU� %�UVWH� �$EE�� ���� 'LHVHU� 6WHLQUDXE
HUIROJW� GXUFK� GLH� $QODJH� YRQ� JUR�HQ� *UlEHQ� XQG
*UXEHQ�� 'LH� $XIJDEH� GHU� 9LOOD� GXUFK� PDVVLYHQ
6WHLQUDXE�HUVFKHLQW�V\VWHPDWLVFK��9HUJOHLFKEDUH�%HIXQGH
VLQG� DXFK� LQ� GHQ�*UDEXQJHQ� LP� Q{UGOLFK� DQVFKOLH�HQ�
GHQ�*HElXGHNRPSOH[�GRNXPHQWLHUW�

'LH� )XQGH� DXV� GLHVHP� $XIJDEHQLYHDX� GDWLHUHQ
KDXSWVlFKOLFK�ELV�]XU�0LWWH�GHV���� -DKUKXQGHUWV�Q��&KU��
EHLVSLHOVZHLVH�GLH�7HUUD�6LJLOODWD�6FKDOHQ�&RQVS���������
��� XQG� ���� 'HU� M�QJVWH� )XQG� UHSUlVHQWLHUW� HLQH� )LUPD�
ODPSH��YHUPXWOLFK�GHV�7\SV�/RHVFKFNH�;D��%XFKL�������
;;,;�;;;,,,��� %HPHUNHQVZHUW� LVW� GDV� )HKOHQ� GHU� DE� GHU
]ZHLWHQ�+lOIWH�GHV���� -DKUKXQGHUWV�Q��&KU�� YHUPHKUW� DQ
GHU� REHUHQ� $GULD� EHOHJWHQ� (DVWHUQ� 6LJLOODWD� LP� )XQG�
VSHNWUXP�GHV�*UDEXQJVVFKQLWWV� ����� �&LSULDQR�� 6DQGUL�
QL��������ËHUMDO�������������ILJ������DXFK�LVW�ELVODQJ�NHLQ
1DFKZHLV�YRQ�)HLQZDUH�GHV�)DEULNDWV�(�]X�YHU]HLFKQHQ�
GLH�EHLVSLHOVZHLVH�LQ�6HUPLQ�LQ�HLQHP�.RQWH[W�GHV����-DKU�
KXQGHUWV�Q��&KU���+RUYDW�������������KlXILJ�YRUNRPPW�

$EE�����'LH�%HIXQGH�GHU�*UDEXQJ�������,P�9RUGHUJUXQG�GLH�3ODQLHUXQJHQ�GHU�3HULRGHQ�����XQG������6(������6(
������ LP� 0LWWHOWHLO� GDV� DXVJHULVVHQH� 0DXHUIXQGDPHQW� 2��� XQG� UHFKWV� GLH� VFKUkJ� DQVHW]HQGH� VHLFKWH
)XQGDPHQWODJH�2����gEHU�GHQ�0DXHUQ�GLH�$XVULVVJUXEH�6(�����GHU�3HULRGH���XQG�GLH�.XOWXUVFKLFKW�6(�����DXV
3HULRGH����%OLFN�YRQ�6�GHQ��)RWR��6W��*URK��
6O�����1DMGEH�L]NRSDYDQM�������Y�RVSUHGMX�L]UDYQDOQD�GHOD�REGREMD�����LQ������6(������6(�������Y�VUHGLQL�L]UXYDQL
WHPHOML� ]LGRY� 2��� LQ� GHVQR� SRÉHYQR� SULVORQMHQD� SOLWYD� OHJD� WHPHOMHY� 2���� 1DG� ]LGRYL� RVWDQNL� MDPH� L]UXYDQLK
WHPHOMHY�6(�����REGREMD���LQ�NXOWXUQD�SODVW�6(�����L]�REGREMD����3RJOHG�]�MXJD��IRWR��6W��*URK��
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3HULRGH��

(LQH� VHKU� KRPRJHQH� 6FKLFKW� �6(� ����� 3HULRGH� ����
EHGHFNW� DOOH� DQWLNHQ� %HIXQGH�� 'LHVH� 6FKLFKW� HQWKlOW
DQWLNHV�)XQGPDWHULDO��GDV�DXIIDOOHQG�VWDUN�]HUNOHLQHUW�LVW�
0XVFKHO�� XQG� 6FKQHFNHQIXQGH� LQGL]LHUHQ� 6HGLPHQWD�
WLRQVSUR]HVVH� XQG� ,QWHUDNWLRQHQ�PLW� GHP� EHQDFKEDUWHQ
0HHU��1HX]HLWOLFKHV�)XQGPDWHULDO�JLEW�HV�DXVVFKOLH�OLFK
LQ� MHQHQ� %HUHLFKHQ�� ZR� LP� =XJH� GHU� 1XW]XQJ� DOV
:HLQJDUWHQ� XQG� 2EVWSODQWDJH� ULJROW� ZXUGH�� E]Z�� ZR
PDQ�HLQ]HOQH�%lXPH�SIODQ]WH�

,Q� GLH� 3HULRGH� ���� IDOOHQ� GLH� M�QJVWHQ�� GHU�*UDEXQJ
����� YRUKHUJHJDQJHQHQ�$NWLYLWlWHQ� LP� $UHDO� GHU� 9LOOD�
(LQH�LP�6�GHQ�GHU�)OlFKH�JHOHJHQH�VHLFKWH�*UXEH�NDQQ
QLFKW� QlKHU� VSH]LIL]LHUW� ZHUGHQ�� ]ZHL� *UlEHQ� LP
1RUGHQ�� VLQG� DOV� DUFKlRORJLVFKH� *UDEXQJHQ� LP� Q{UG�
OLFKHQ�*HElXGHNRPSOH[�HQWODQJ�GHU�0DXHU� 6(� ����2�
]X�HUNOlUHQ�

,17(535(7$7,21�81'�',6.866,21�'(5
*5$%81*6%()81'(�����

1DFK� GHU� 'HILQLWLRQ� YRQ� ;�� /DIRQ� NDQQ� HLQH
U{PLVFKH�9LOOD�DOV�9LOOD�0DULWLPD�DQJHVSURFKHQ�ZHUGHQ�
ZHQQ� VLH� GLUHNW� DQ� GHU�.�VWH� OLHJW� XQG� LKUH�$UFKLWHNWXU
%H]XJ� DXI� GDV� 0HHU� QLPPW�� 'HU� %DXW\S� HQWVWHKW� LP
]ZHLWHQ�9LHUWHO�GHV����-DKUKXQGHUWV�Y��&KU��LQ�,WDOLHQ��9RU
DOOHP�DQ�GHU�W\UUKHQLVFKHQ�.�VWH��GLH�LQ�LKUHU�*HVWDOW�GHU
{VWOLFKHQ� DGULDWLVFKHQ� .�VWH� JOHLFKW�� ZHUGHQ� DE
DXJXVWHLVFKHU� =HLW� 9LOODH� 0DULWLPDH� HUULFKWHW�� GLH� PLW
ZHLW� DXVODGHQGHQ� 3RUWLNHQ� GDV� 0HHU� LQ� LKU� DUFKL�
WHNWRQLVFKHV� *HVDPWNRQ]HSW� DXIQHKPHQ� �/DIRQ�� �����
%HJRYLß�'YRUÌDN��'YRUÌDN�6FKUXQN��������

'LH� +DOELQVHO�� DXI� GHU� GLH� 9LOOD� 0DULWLPD� YRQ� 6DQ
6LPRQH� OLHJW��ZDU�ZDKUVFKHLQOLFK�ELV�]X�GHP� LP�1RUG�
RVWHQ� YRUEHLI�KUHQGHQ� %DFK� YHUEDXW�� (LQ]HOQH� 0DXHUQ
ZXUGHQ� DXFK� V�GOLFK� XQG� V�G{VWOLFK� GHU� +DIHQPROHQ
JHIXQGHQ� �ÉULEDU�� ������� 'DUDXV� N{QQWH� JHVFKORVVHQ
ZHUGHQ�� GDVV� HLQ� E]Z��PHKUHUH�+DXSWJHElXGH� DXI� GHU
+DOELQVHO� VLWXLHUW� VLQG�� GLH� ]XP� +DIHQ� KLQ� YRQ� HLQHU
3RUWLFXV�JHVlXPW�ZHUGHQ��'LH�$QODJH�GHU�9LOOD�E]Z��GHV
+DXSWJHElXGHV� LP� 1RUGHQ� NDQQ� QXQ� JHVLFKHUW� LQ� GLH
=HLW�XP�������Y��&KU��JHVHW]W�ZHUGHQ�

'LH� GXUFK� *UDEXQJHQ� XQG� JHRSK\VLNDOLVFKH� 0HV�
VXQJHQ� EHNDQQWHQ� 6WUXNWXUHQ� LQGL]LHUHQ� LP� 1RUG�� XQG
6�GWHLO� GHU� +DOELQVHO� ]ZHL� *HElXGHNRPSOH[H� {VWOLFK
GHV�+DIHQV� �$EE�� ��� �0XÊLá�� ������� ,P�1RUGHQ� LVW� HLQH
GLFKWH�%HEDXXQJ�PLW�� VRZHLW� HUJUDEHQ�� TXDOLWDWLY� KRFK�
ZHUWLJ� DXVJHVWDWWHWHQ� 5lXPHQ� HUNHQQEDU� �0RVDLN�
IX�E{GHQ�� :DQGPDOHUHL��� 'DV� FD�� ��� [� ��� P� JUR�H
Q{UGOLFKH�*HElXGH�EHVLW]W�HLQHQ�FD�����[����P�JUR�HQ�
YRQ�3RUWLNHQ�JHVlXPWHQ�,QQHQKRI��'LH�9HUEDXXQJ�UHLFKW
ELV� ]XU� +DIHQPROH�� 'HU� EHUHLWV� XQWHU� $�� 'HJUDVVL� HU�
JUDEHQH�� KHXWH� VLFKWEDUH� ����� [� ����� P� JUR�H� %DX�
NRPSOH[�OLHJW�LQ�GHU�6�GHFNH�GLHVHV�*HElXGHV�

$EE�����'LH�1HXNDUWLHUXQJ�GHU�VLFKWEDUHQ�0DXHUQ�XQG
)XQGDPHQWYRUVSU�QJH� �*UDEXQJHQ� ���������� XQG
�������*UDX�� )XQGDPHQWYRUVSU�QJH�� 6FKZDU]��0DXHUQ
GHV� *HEkXGHNRPSOH[HV� LP� 1RUGHQ�� 5RW�� 0DXHUQ� GHV
*HEkXGHNRPSOH[HV�PLW�3RUWLFXV�LP�6�GHQ�
6O�����1RYR�NDUWLUDQMH�YLGQLK�]LGRY�LQ�QDSXÉàHY�WHPHOMHY
�L]NRSDYDQMD� ���������� LQ� ������� 6LYR�� QDSXÉàL� WH�
PHOMHY�� ßUQR�� ]LGRYL� VHYHUQHJD� VWDQRYDQMVNHJD� NRP�
SOHNVD�� 5GHàH�� ]LGRYL� MXËQHJD� VWDQRYDQMVNHJD� NRP�
SOHNVD�V�SRUWLNRP�

,P� 6�GHQ� GHU� +DOELQVHO� EHILQGHW� VLFK� HLQ� ZHLWHUHU
*HElXGHNRPSOH[��(U�VHW]W�VLFK�DXV�HLQHP�PLQGHVWHQV���
Õ����P�JUR�HQ�,QQHQKRI�XQG�HLQHU�3RUWLFXV�]XVDPPHQ�
'HQ�,QQHQKRI�IODQNLHUHQ�LP�1RUGHQ��:HVWHQ�XQG�6�GHQ
HLQ]HOQH� 5lXPH��'LH� 3RUWLFXV�ZLUG� DP�hEHUJDQJ� ]XP
+DIHQ� PLW� 6LFKW� DXI� GDV� 0HHU� HUULFKWHW�� 'LHVHU� *H�
ElXGHNRPSOH[�EHVLW]W�HLQH�*U{�H�YRQ�PLQGHVWHQV����[
���P��GHU�$EVFKOXVV�LP�2VWHQ�LVW�QLFKW�EHNDQQW�
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'HU� VFKUlJH� $QVDW]� XQG� GLH� YRQ� GHQ� 0DXHUQ� GHV
+DXSWJHElXGHV� LP� 1RUGHQ� GLYHUJLHUHQGH� %DXWHFKQLN
GHU�0DXHU�2��� �*UDEXQJHQ������� YJO��$EE�����HEHQVR
ZLH� GHU� 5lXPH� XP� GLH� 3RUWLFXV� LP� 6�GHQ� LQGL]LHUHQ
]ZHL� XQWHUVFKLHGOLFKH� %DXN{USHU�� 'HU� V�GOLFKH� %DX�
N{USHU� ZHLFKW� PLW� VHLQHU� 2ULHQWLHUXQJ� XP� ��� QDFK
:HVWHQ� YRQ� MHQHU� GHV� Q{UGOLFKHQ� DE�� 'LH� EHLGHQ� %DX�
N{USHU�N{QQWHQ�DXFK�LQ�HLQHU�UHODWLYFKURQRORJLVFKHQ�$E�
IROJH� ]XHLQDQGHU� HUULFKWHW� ZRUGHQ� VHLQ� XQG� EHVLW]HQ
YLHOOHLFKW�DXFK�XQWHUVFKLHGOLFKH�)XQNWLRQ�

'LH� %HIXQGH� GHU� *UDEXQJHQ� ����� EHVWlWLJHQ� ZHLW�
JHKHQG� GLH� LQ� GHQ� JHRSK\VLNDOLVFKHQ� 0HVVXQJHQ� PLW
HOHNWULVFKHP�:LGHUVWDQG�YRQ�%��0XÊLá� ����� HUNDQQWHQ
YHUEDXWHQ�)OlFKHQ��)XQNWLRQDO�OlVVW�VLFK�GHU�5DXP�$�DP
HKHVWHQ� DOV�:RKQUDXP� HUNOlUHQ�� GLH� )OlFKH� %� PLW� GHU
/DWULQH�LVW�HLQ�:LUWVFKDIWVUDXP�E]Z��HLQ�,QQHQKRI�

,Q�GHQ�OHW]WHQ������-DKUHQ�HUK{KWH�VLFK�GDV�0HHUHV�
QLYHDX� XP� FD�� ���� P�� G�� K�� GLH� KHXWH� XQWHU� GHU
:DVVHUREHUIOlFKH� OLHJHQGHQ�5HVWH�GHU�+DIHQPROHQ�XQG
GLH� )XQGDPHQWPDXHUQ� DP� )HVWODQG� ODJHQ� XUVSU�QJOLFK
GHXWOLFK� K{KHU� �EHU� GHP�0HHU� �$QWRQLROL� HW� DO��� �����
������ $EE�� ������'LH� %{GHQ� GHV�*HElXGHV� LP�1RUGHQ
GHU�9LOOD� OLHJHQ�KHXWH�EHL�FD������P��EHU�GHP�0HHUHV�
QLYHDX��ZDV�VRPLW�HLQHU�+{KH�YRQ�FD����P��EHU�0HHU�LQ
U{PLVFKHU� =HLW� HQWVSULFKW��'LH� 3RUWLFXV� XQG� GLH� 5lXPH
LP� 6�GHQ� GHU� 9LOOD� EHILQGHQ� VLFK� FD�� ���� P� �EHU� GHP
KHXWLJHQ�0HHUHVQLYHDX��DOVR�DXI�HLQHU�+{KH�YRQ�FD�����
P��EHU�GHP�0HHU�LQ�U{PLVFKHU�=HLW��'LH�+{KHQGLIIHUHQ]
]ZLVFKHQ� GHP� +DXSWJHElXGH� LP� 1RUGHQ� XQG� GHU
3RUWLFXV�LP�6�GHQ�EHWUlJW�OHGLJOLFK�����P�

'LH�$XIJDEH� ]XPLQGHVW� YRQ� 7HLOHQ� GHU� 9LOOD� GDWLHUW
JHJHQ� GLH� 0LWWH� E]Z�� LP� GULWWHQ� 9LHUWHO� GHV� ��� -DKU�

KXQGHUWV�Q��&KU�� �������Q��&KU���� (V� LVW�ZDKUVFKHLQOLFK�
GDVV� JUR�H� 7HLOH� GHV� Q{UGOLFKHQ� +DXSWJHElXGHV� E]Z�
YLHOOHLFKW� VRJDU� GDV� JHVDPWH� +DXSWJHElXGH� ]X� GLHVHU
=HLW� DXIJHJHEHQ� ZHUGHQ�� 'LHV� N{QQWH� LP� =XJH� QDW�U�
OLFKHU�HQGRJHQHU�(LQZLUNXQJHQ� �(UG��6HHEHEHQ��6W�UPH�
HUIROJW� VHLQ��ZRI�U�]��%��HLQ�'HFNHQYHUVWXU]� LP�%HUHLFK
GHV� HUJUDEHQHQ� *HElXGHV� LP� 1RUGHQ� HLQ� ZLFKWLJHV
,QGL]�LVW�

6\VWHPDWLVFKHU� 6WHLQUDXE� LQ� GHQ� QRFK� HUNHQQEDUHQ
5XLQHQ� E]Z�� HLQJHVW�U]WHQ� *HElXGHQ� VSULFKW� I�U� 8P�
EDXPD�QDKPHQ�LQ�GHU�QlKHUHQ�8PJHEXQJ��'LHV�N{QQWH
GDKLQJHKHQG� LQWHUSUHWLHUW� ZHUGHQ�� GDVV� VRZRKO� GHU
+DIHQ� DOV� DXFK� *HElXGH� LQ� +DIHQQlKH� ZHLWHU� JHQXW]W
ZXUGHQ��'DI�U�VSULFKW�GDV�LQ�GHQ�*UDEXQJHQ�LP�%HUHLFK
GHU�3RUWLFXV�XQG�LP�+DIHQ�JHERUJHQH��ELVODQJ�SXEOL]LH�
UWH� )XQGPDWHULDO� �0LNO� &XUN�� ������ ������ HV� LQGL]LHUW
HLQH� 1XW]XQJ� GLHVHU� $UHDOH� DXFK� LP� ��� -DKUKXQGHUW� Q�
&KU�

$%.f5=81*(1

$EE�� �$EELOGXQJ
&RQVS�� �(WWOLQJHU�HW�DO�������
*,6� �*HRLQIRUPDWLRQVV\VWHP
Q��&KU�� �QDFK�&KULVWXV
/DPE�� �/DPERJOLD������
2� ��%HIXQG�REMHNW
g$,� �gVWHUUHLFKLVFKHV�$UFKlRORJLVFKHV�,QVWLWXW
2OFHVH� �2OFHVH������
6(� �6WUDWLJUDSKLVFKH�(LQKHLW
Y��&KU�� �YRU�&KULVWXV
YJO�� �YHUJOHLFKH
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6WHIDQ�*52+
$YVWULMVNL�DUKHRORÊNL�LQÊWLWXW��$7������'XQDM��)UDQ]�.OHLQ�*DVVH��

H�PDLO��VWHIDQ�JURK#RHDL�DW

+HOJD�6('/0$<(5
$YVWULMVNL�DUKHRORÊNL�LQÊWLWXW��$7������'XQDM��)UDQ]�.OHLQ�*DVVH��

H�PDLO��KHOJD�VHGOPD\HU#RHDL�DW

329=(7(.

/HWD� ����� VPR� Y� REPRUVNL� YLOL� Y� 6LPRQRYHP� ]DOLYX� RSUDYLOL� QRYH� DUKHRORÈNH� UD]LVNDYH�� 3ROHJ� SRQRYQHJD
NDUWLUDQMD�YLGQLK�JUDGEHQLK�RVWDOLQ�LQ�JHRIL]LNDOQLK�PHULWHY�Y�RNROLFL�YLOH�VPR�L]YHGOL�WXGL�PDQMÈD�L]NRSDYDQMD��,]LGL
VWUDWLJUDIVNLK�L]NRSDYDQM�LQ�DQDOL]H�QDMGE�ELVWYHQR�RVYHWOMXMHMR�NURQRORJLMR�LQ�NRQFHSW�JUDGQMH�YLOH��2EMHNW�RVUHGQMH
VWDYEH�MH�ELO�]JUDMHQ�Y�]DGQML�WUHWMLQL����VWROHWMD�SU��Q��È���SR�REVHÊQLK�L]UDYQDOQLK�SRVHJLK��5D]LVNDOL�VPR�GHOH�SURVWRUD
]�HQREDUYQLPL�EHOLPL�PR]DLßQLPL�WOHPL�LQ�GHOH�QRWUDQMHJD�GYRULÈßD�]�ODWULQR��1D�SRGODJL�RULHQWDFLMH�WHPHOMQLK�]LGRY
ODKNR� UD]OLNXMHPR� PHG� GYHPD� UD]OLßQLPD� VWDYEQLPD� NRPSOHNVRPD� VHYHUQR� LQ� MXÊQR� RG� YLOH�� 5DED� UD]LVNDQHJD
REPRßMD� YLOH� VH� NRQßD� Y� WUHWML� ßHWUWLQL� ��� VWROHWMD� Q�� È�� 6NXSDM� ]� RSXVWLWYLMR� VR� ELOD� WOD� LQ� ]LGRYL� WXGL� VLVWHPDWLßQR
XQLßHQL�

.OMXÞQH�EHVHGH��9LOOD�PDULWLPD��6LPRQRY�]DOLY��L]NRSDYDQMD��DQDOL]D�QDMGE��NURQRORJLMD

/,7(5$785

$QWRQLROL��)��HW�DO�� �������� 6HD�OHYHO� FKDQJH�GXULQJ� WKH
+RORFHQH� LQ� 6DUGLQLD� DQG� LQ� WKH� QRUWKHDVWHUQ� $GULDWLF
�FHQWUDO� 0HGLWHUUDQHDQ� 6HD�� IURP� DUFKDHRORJLFDO� DQG
JHRPRUSKRORJLFDO� GDWD�� 4XDWHUQDU\� 6FLHQFH� 5HYLHZV�
����$PVWHUGDP������������
%ROWLQ�7RPH�� (�� �������� $UKHRORÊNH� QDMGEH�QD�NRSQHP
LQ�QD�PRUVNHP�GQX�Y�9LOLÌDQX� LQ� 6LPRQRYHP�]DOLYX� Y
,]ROL��$QQDOHV����¤����.RSHU��������
%XFKL��(����������/XFHUQH�GHO�0XVHR�GL�$TXLOHLD��$TXL�
OHLD��$VVRFLD]LRQH�1D]LRQDOH�SHU�$TXLOHLD�
&LSULDQR��6���6DQGULQL��*��0����������6LJLOODWH�RULHQWDOL�LQ
,XOLD�&RQFRUGLD��$TXLOHLD�1RVWUD������8GLQH����������
'RQGHUHU�� 0�� �������� 'LH� &KURQRORJLH� GHU� U{PLVFKHQ
0RVDLNHQ�LQ�9HQHWLHQ�XQG�,VWULHQ�ELV�]XU�=HLW�GHU�$QWR�
QLQH��$UFKlRORJLVFKH�)RUVFKXQJHQ������%HUOLQ�
(WWOLQJHU��(��HW�DO����������&RQVSHFWXV�)RUPDUXP�7HUUDH
6LJLOODWDH� ,WDOLFR� 0RGR� &RQIHFWDH�� 0DWHULDOLHQ� ]XU� U{�
PLVFK�JHUPDQLVFKHQ�.HUDPLN������%RQQ�
)RQWDQD�� )�� �������� /D� YLOOD� URPDQD� GL� %DUFROD�� $
SURSRVLWR� GHOOH� 9LOODH� 0DULWLPDH� GHOOD� 5HJLR� ;�� 5RP�
4XDVDU�
'H�)UDQFHVFKLQL��0����������/H�YLOOH�URPDQH�GHOOD�5HJLR
;��9HQHWLD�HW�+LVWULD���5RP�

'HJUDVVL��$����������7UDFFH�GL�5RPD�VXOOD�VSLDJJLD�GL�6DQ
6LPRQH��$UFKHRJUDIR�7ULHVWLQR��������7ULHVW����������
'HJUDVVL�� $�� �������� ,� SRUWL� URPDQL� GHOO¤,VWULD�� 6FULWWL� GL
$UFKHRORJLD� H� GL� $QWLFKLWj� &ODVVLFKH� LQ� RQRUH� GL� &DUOR
$QWL��)ORUHQ]����������
*DVSDUL�� $��� 9LGULK� 3HUNR�� 9��� ÆWUDMKDU�� 0��� /D]DU�� ,�
��������$QWLáQL�SULVWDQÊNL�NRPSOHNV�Y�)L]LQDK�SUL�3RUWR�
URÌX���]DÊáLWQH�UD]LVNDYH�OHWD�������$UKHRORÊNL�YHVWQLN�
����/MXEOMDQD����������
+RUYDW�� -�� �������� 6HUPLQ�� 3UD]JRGRYLQVND� LQ� ]JRGQMH�
ULPVND� QDVHOELQD� Y� VHYHUR]DKRGQL� ,VWUL�� 2SHUD� ,QVWLWXWL
$UFKDHRORJLFL�6ORYHQLDH�����/MXEOMDQD��=DORÌED�=5&�
.DULQMD�� 6�� ��������'YH� ULPVNL� SULVWDQLÊáL� Y� ,]ROL�� $UKH�
RORÊND� LVWUDÌLYDQMD� X� ,VWUL�� ���� =DJUHE�� +UYDWVNR� DUKH�
RORÊNR�GUXÊWYR����������
/DEXG�� *�� �������� 6WXGLR� WLSLORJLFR� GL� UHSHUWL� DQIRULFL
ULQYHQXWL� QHO� VLWR� DUFKHRORJLFR� URPDQR� GL� 6DQ� 6LPRQH
�6LPRQRY� ]DOLY��� QHOO¤,VWULD� VHWWHQWULRQDOH�� 2SXVFXOD� UR�
PDQD������6WRFNKROP����������
/DIRQ�� ;�� �������� 9LOOD�0DULWLPD�� 5RP�� eFROH� IUDQoDLVH
GH�5RPH�
/DPERJOLD�� 1�� �������� 3HU� XQD� FODVVLILFD]LRQH� SUHOLPL�
QDUH�GHOOD�FHUDPLFD�FDPSDQD��$WWL�GHO�SULPR�&RQJUHVVR
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