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'HDU�IHOORZ�'H$1�PHPEHUV��
�
LW
V� EHHQ� D� EXV\� WLPH� IRU�'H$1� VLQFH� WKH� ODVW� QHZVOHWWHU�ZDV� SXEOLVKHG��:H�RUJDQLVHG� � LQIRUPDWLRQ�
QLJKWV�LQ�5HJHQVEXUJ��0XQLFK�DQG�3DVVDX��SDUWLFLSDWHG�LQ�DQ�DOXPQL�PHHWLQJ�LQ��%RQQ�DQG�KDG�D�SDUW\�
IRU�WKH�ILUVW�3RWVGDP�&HQWUH�6XPPHU�6FKRRO�LQ�3RWVGDP��ZKLFK�DOVR�KHOSHG�WR�LQFUHDVH�RXU�$XVWUDOLDQ�
PHPEHUVKLS���
�
0DQ\�WKDQNV�JR� WR� WKH�RUJDQLVHUV�RI�WKHVH�HYHQWV��5DOI�.RKO��6WHSKDQ�/|IIOHU��-|UJ�6WHSKDQ�� �7RELDV�
.DOHQVFKHU�DQG�&DUVWHQ�%�KUHU�DV�ZHOO�DV�WR�WKH�FRRSHUDWLQJ�SDUWQHUV�DW�WKH�YDULRXV��8QLYHUVLWLHV�DQG�
LQVWLWXWLRQV��3URI��'U��3URNRS��3URI��'U��.HOOHU��$OH[DQGUD�:HOVFK�DQG�5LFR�-DQNH�DQG�WKH�VWDII�IURP�
WKH�YDULRXV�LQWHUQDWLRQDO�RIILFHV��$�IHZ�RWKHU�PHPEHUV�DQG�P\VHOI�DWWHQGHG�WKH�$XVWUDOLDQ�(PEDVV\
V�
IDUHZHOO�EDUEHFXH�LQ�%RQQ��ZKLFK�SURYLGHG�DQ�RSSRUWXQLW\�WR�PDNH�QHZ�FRQWDFWV�DQG�FDWFK�XS�ZLWK�ROG�
RQHV���
�
:H� DOVR� KHOG� RXU� JHQHUDO� PHHWLQJ� LQ� %RQQ� LQ� 6HSWHPEHU� ZKHUH� D� QHZ� ERDUG� ZDV� HOHFWHG� DQG� WKH�
RUJDQLVDWLRQDO�VWUXFWXUH�RI�'H$1�ZDV�VSUHDG�RXW�RQ�D�IHZ�PRUH�VKRXOGHUV��1RQHWKHOHVV�ZH�DUH�DOZD\V�
ORRNLQJ� IRU� SHRSOH� ZKR� ZDQW� WR� JHW� PRUH� LQYROYHG� LQ� RQH� ZD\� RU� DQRWKHU� DV� PDQ\� RI� WKH� ERDUG�
PHPEHUV�DUH�QRZ�SDUW�RI� WKH�ZRUNLQJ�FRPPXQLW\�DQG�KDYH� OHVV� WLPH�DYDLODEOH�� ,Q�SDUWLFXODU��ZH�DUH�
ORRNLQJ� IRU�PHPEHUV�ZKR�ZDQW� WR�JHW� LQYROYHG� LQ�RUJDQLVLQJ�HYHQWV�� VLQFH�RXU�DFWLYLWLHV�FRRUGLQDWRU�
ZLOO�EH�RYHUVHDV�XQWLO�$XJXVW�WKLV�\HDU��6R�LI�\RX�DUH�LQWHUHVWHG�LQ�FRRUGLQDWLQJ�'H$1�DFWLYLWLHV��ZDQW�
WR�RUJDQLVH�DQ�HYHQW�LQ�\RXU�FLW\��ZULWH�D�QRWH�IRU�WKH�QHZVOHWWHU�RU�KDYH�RWKHU�LGHDV��SOHDVH�FRQWDFW�DQ\�
RI� WKH� ERDUG�PHPEHUV� DW� DQ\� RI� WKH� DGGUHVVHV� LQ� WKH� QHZVOHWWHU� RU� RQ� WKH�ZHEVLWH��:H�ZLOO� EH� YHU\�
KDSS\�WR�KHDU�IURP�\RX��
�
,Q�2FWREHU�� ,�ZDV� LQYLWHG� WR� LQWURGXFH�'H$1�WR�WKH�VWXGHQWV�SDUWLFLSDWLQJ�LQ�WKH�0&/�SURJUDPPH�LQ�
0DQQKHLP�DQG�GXULQJ�P\�VWD\�LQ�$XVWUDOLD�LQ�1RYHPEHU�'HFHPEHU�ODVW�\HDU�,�LQWURGXFHG�'H$1�WR�D�
QXPEHU�RI�*HUPDQ�UHODWHG�FRQWDFWV�WKHUH�DQG�D�IHZ�RI�WKH�'H$1�PHPEHUV�JRW�WRJHWKHU�LQ�6\GQH\�WR�
GLVFXVV�SRVVLELOLWLHV�IRU�'H$1�LQ�$XVWUDOLD��
�
)LQDOO\�,�DP�YHU\�KDSS\�WR�SUHVHQW�RXU�QHZ�ZHE�DGGUHVV�WR�\RX��
�

ZZZ�'H$1�RQOLQH�GH�
�
0DQ\�WKDQNV�DUH�GXH�WR�'U��0DWWKLDV�'UlJHU�DQG�$OH[�+RO]ULFKWHU�IRU�RUJDQLVLQJ�RXU�YHU\�RZQ�'H$1�
GRPDLQ�DQG�XSJUDGLQJ�WKH�ZHEVLWH���
�
9HU\�EHVW�ZLVKHV�IRU�������DQG�EH\RQG�� WR�DOO�RI�\RX�DQG�KRSH� WR�VHH�\RX�DW�RQH�RI� WKH�QH[W�'H$1�
HYHQWV��
�
6DELQH�3LWWURI�
3UHVLGHQW�IRU�WKH�%RDUG�RI�'H$1�

$XVJDEH��������

�

�
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,QKDOW��
�
$NWXHOOHV�	�$OOJHPHLQHV��
����%XFKWLS�������7LSV�XQG�+LQZHLVH�������$NWXHOOHV�������
�
5DOI�.RKO��8QLYHUVLWlW�5HJHQVEXUJ��
,QIRUPDWLRQ�(YHQLQJ�LQ�.RRSHUDWLRQ�PLW�GHP�/HKUVWXKO�3lGDJRJLN�,��3URI��'U��(��3URNRS��
5HJHQVEXUJ�DP������������
�
*UHJ�7D\ORU��8QLYHUVLW\�RI�$GHODLGH��
2QH�\HDU�LQ�*HUPDQ\�FRPSOHWLQJ�D�0DVWHU¶V�GHJUHH�LQ�/DZ�DW�WKH�8QLYHUVLW\�RI�0DUEXUJ��*HUPDQ\���
�
6DQGUD�+HLODQG�XQG�%HWWLQD�&OHIVHQ��8QLYHUVLWlW�0DQQKHLP��
'DV�HUVWH�-DKU�GHV�0�&�/���0DVWHU�RI�&RPSDUDWLYH�/DZV��3URJUDPPV�0DQQKHLP�$GHODLGH��
/HKUVWXKO�3URI��'U��(LEH�5LHGHO��8QLYHUVLWlW�0DQQKHLP��'HXWVFKODQG���
�
'DQLHOD�)HQJOHU��78�0�QFKHQ��
9RUWUDJ�LP�$NDGHPLVFKHQ�$XVODQGVDPW��'LSORPDUEHLW�LQ�$XVWUDOLHQ���RKQH�LQVWLWXWLRQHOOH�+LOIH���
7HFKQLVFKH�8QLYHUVLWlW�0�QFKHQ��9RUWUDJ�YRP��������������
�
7RELDV�.DOHQVFKHU��
,QIRUPDWLRQVYHUDQVWDOWXQJ�XQG�$EVFKOX�IHLHU�LQ�3RWVGDP��
*lVWHKDXV�GHV�$XVWUDOLHQ]HQWUXPV�3RWVGDP��
�
7RELDV�.DOHQVFKHU��
$OXPQLWUHIIHQ�XQG�0LWJOLHGHUYROOYHUVDPPOXQJ�LQ�%RQQ��
%RQQ��3RSSHOVGRUIHU�6FKORVV��

/DWHVW�(YHQWV��
�
������������ '�VVHOGRUI�
� � 0LWJOLHGHUYHUVDPPOXQJ�
� � &DIH�2]��5DWKDXVXIHU�����
� � ������'�VVHOGRUI�
�
������������ 3DVVDX�
� � ,QIRUPDWLRQ�(YHQLQJ�
� � 8QLYHUVLWlW�3DVVDX�
�
������������ 0DQQKHLP�
� � 9RUVWHOOXQJ�YRQ�'H$1�H�9��
� � LP�6WXGLHQJDQJ�0DVWHU�RI��
� � &RPSDUDWLYH�/DZV�
� � 8QLYHUVLWlW�0DQQKHLP�
�
������������ %RQQ�
� � 0LWJOLHGHUYHUVDPPOXQJ�
� � 3RSSHOVGRUIHU�6FKORVV��
� � 8QLYHUVLWlW�%RQQ�
�
������������ %RQQ�
� � $OXPQL�7UHIIHQ�
� � 3RSSHOVGRUIHU�6FKORVV��
� � 8QLYHUVLWlW�%RQQ�
�
�

8SFRPLQJ�(YHQWV��
�
:DQQ���� �����������
� � ,QIRUPDWLRQ�(YHQLQJ�
�
:R��� � +RFKVFKXOH�I�U�%DQNZLUWVFKDIW�
� � 6WHUQVWUDVVH���
� � )UDQNIXUW�DP�0DLQ�
� � 5DXP����������6WRFN�
�
7KHPHQ�� 6WXGLHQP|JOLFKNHLWHQ�LQ�$XVWUDOLHQ�
� � /HEHQ�XQG�$UEHLWHQ�LQ�$XVWUDOLHQ�
� � )|UGHUXQJVP|JOLFKNHLWHQ�
� � :DV�LVW�'H$1"�
�
*DVWUHGQHU�� 7KRPDV�+HLPHU��'HNDQ�GHU�+)%�
� � 3HWHU�)UDQN��DXVWU��*HQHUDONRQVXO�

+HUDXVJHEHU� XQG� GDPLW� UHGDNWLRQHOO� YHUDQWZRUWOLFK� I�U� GHQ�
,QKDOW� GHV� 1HZVOHWWHUV� LVW� GDV� Ä'HXWVFK�$XVWUDOLVFKH�
1HW]ZHUN�H�9�³��YHUWUHWHQ�GXUFK�GHQ�9RUVWDQG��)�U�GHQ�,QKDOW�
GHU�$UWLNHO�VLQG�GLH�MHZHLOLJHQ�$XWRUHQ�YHUDQWZRUWOLFK��
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/DWHVW�(YHQWV��
�
������������ 3RWVGDP�
� � $EVFKOX��)HLHU�GHU�6XPPHU�
� � 6FKRRO�
� � *lVWHKDXV�GHV��
� � $XVWUDOLHQ]HQWUXPV�
�
������������� 5HJHQVEXUJ�
� � ,QIRUPDWLRQ�(YHQLQJ�
� � 8QLYHUVLWlW�5HJHQVEXUJ�
�
�
�
�
:HLWHUH� %HULFKWH� �EHU� 9HUDQVWDOWXQJHQ� XQG�
(YHQWV� IROJHQ� LQ� GHU� QlFKVWHQ�$XVJDEH���� (V� LVW�
QDW�UOLFK� MHGHU� DXIJHUXIHQ�� LQWHUHVVDQWH�$UWLNHO��
%HLWUlJH�XQG�:LVVHQVZHUWHV�HLQ]XUHLFKHQ���
�

1HXH�0LWJOLHGHU��
:LU� EHJU��HQ� DXI� GDV�+HU]OLFKVWH� XQVHUH� QHXHQ�0LWJOLHGHU�
XQG� IUHXHQ� XQV�� HLQLJH� ZHLWHUH� ,QWHUHVVLHUWH� YRQ� XQVHUHU�
$UEHLW��EHU]HXJW�]X�KDEHQ��(LQ�KHU]OLFKHV�:LOONRPPHQ��
�
3HUV|QOLFKH�0LWJOLHGHU��
5XWK� %HUDQ�� +HLGUXQ� %ODFNZRRG�� -|UJ� (FNHUW�� 1RUEHUW�
(QNOLQJ�� 8OI� (UGKRII�� 3URI�� 'U�� 5DLQHU� .HOOHU�� 3URI�� 'U��
8OULFK�0HEROG��)UDQN�3DVFKHQ��2ODI�3LFN��&UDLJ�5LYLHUH��(YD�
6]XGHM��+HOJH�9RVV��*UHJ�7D\ORU��
�
,QVWLWXWLRQHOOH�0LWJOLHGHU��
/DQJXDJH�,QVWLWXWH��7KH�8QLYHUVLW\�RI�:DLNDWR�

'H$1�H�9���1HZVOHWWHU��
�
5DOI�.RKO�
/XNDVZHJ����������5HJHQVEXUJ�
5DOI�.RKO#JP[�GH�
������������������������KRPH��

,QWHUHVWLQJ�/LQNV��
�
6HDUFKLQJ�WKH�LQWHUQHW�WR�SURYLGH�D�EHWWHU�VHUYLFH�IRU�
RXU�PHPEHUV��ZH�FDPH�DFURVV�VRPH�LQWHUDFWLYH�VLWHV�
WKDW�DUH�VXSSO\LQJ�VHUYLFHV�WR�VWXG\�DEURDG�VWXGHQWV�
�DV�SDUW�RI�D�ODUJHU�YLUWXDO�LQWHUQDWLRQDO�FRPPXQLW\���
:H�HQFRXUDJH�\RX�WR�WDNH�D�ORRN�DW�WKHLU�ZHEVLWH���
�
KWWS���ZZZ�LDJRUD�FRP�
�
2XU� IHOORZ�PHPEHUV� RI�'H$1�PLJKW� EH� LQWHUHVWHG�
LQ� L$JRUD�� ZKR� SURYLGH� DFWLYH� FKDW� DQG� IRUXPV�
�PHVVDJH�ERDUGV���DV�ZHOO�DV�VWXG\��WUDYHO�DQG�ZRUN�
DEURDG�VHFWLRQV��

*HQHUDOVHNUHWDULDW��
�
$OH[DQGHU�+RO]ULFKWHU��5HFKWVUHIHUHQGDU�
0RUVHVWUDVVVH���
������'�VVHOGRUI���*HUPDQ\�
$�+RO]ULFKWHU#JP[�GH�
������������������������PRELOH�SKRQH��
�
�
,QJD�6LW]PDQQ��'LSO��,QIRUPDWLNHULQ�
��(GPHQGV�6WUHHW�
%UXQVZLFN��9LF������
LQJD#FV�PX�R]�DX�
���������������������ZRUN��
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$NWXHOOHV�	�$OOJHPHLQHV�
�

������%XFKWLS��7UDXPSIDGH��%UXFH�&KDWZLQ�������
%UXFH� &KDWZLQ�� JHE�� ����� LQ� 6KHIILHOG�� KDW� 5HLVHE�FKHU�� 5RPDQH� XQG� (VVD\V� JHVFKULHEHQ��
$XVJHGHKQWH�5HLVHQ�I�KUWHQ�LKQ�XQWHU�DQGHUHP�QDFK�:HVWDIULND��3DWDJRQLHQ�XQG�$XVWUDOLHQ��(U�VWDUE�
�����LQ�1L]]D��
'DV�5RPDQ�µ7UDXPSIDGH¶�LVW� LP�)LVFKHU�9HUODJ�HUVFKLHQHQ��'DV�HQJOLVFKH�2ULJLQDO�µ7KH�6RQJOLQHV¶�
HUVFKLHQ�HUVWPDOLJ�������'HU�/DQGYHUPHVVHU�$UNDG\�KDW�HV� VLFK�]XU�$XIJDEH�JHPDFKW��.DUWHQ��EHU�
GLH� KHLOLJHQ�6WlWWHQ� GHU�$ERULJLQHV� ]X� HUVWHOOHQ�� XP� VLH� YRU� GHQ�=HUVW|UXQJHQ� GXUFK� GHQ�%DX�HLQHU�
(LVHQEDKQOLQLH�]X�VFK�W]HQ���
Ä7UDXPSIDGH� LVW� HLQ� SKDQWDVWLVFKHU� ,UUJDUWHQ� YROOHU�$QHNGRWHQ�� 6SHNXODWLRQHQ� XQG�%HVFKUHLEXQJHQ��
IDV]LQLHUHQG� XQG� DQU�KUHQG�� &KDWZLQ� HLQ� 6FKULIWVWHOOHU�� GHQ� QLFKW� ]X� OHVHQ� NHLQHU�� GHU� VLFK� I�U�
/LWHUDWXU�LQWHUHVVLHUW��VLFK�OHLVWHQ�NDQQ³��1HZ�<RUN�7LPHV�%RRN�5HYLHZ��
(LQ�ZLUNOLFK� VSDQQHQGHV�XQG�XQWHUKDOWVDPHV�%XFK��GDV� ]XP�1DFKGHQNHQ�HLQOlGW��(LQ�%XFK��GHVVHQ�
/HNW�UH�PDQ�VLFK�QLFKW�HQWJHKHQ�ODVVHQ�VROOWH��
�
������7LSV�XQG�+LQZHLVH�������
��'LH�J�QVWLJVWH�6SDUYRUZDKO�QDFK�$XVWUDOLHQ��������RGHU���������FD�����3I����0LQXWH��
�� :HLWHUH� ,QIRUPDWLRQHQ� ]XP� µ,QIRUPDWLRQ� (YHQLQJ¶� LQ� )UDQNIXUW� VLQG� DXI� GHQ� :HEVHLWHQ� GHU�
+RFKVFKXOH�I�U�%DQNZLUWVFKDIW�]X�ILQGHQ��
�
������$NWXHOOHV�������
%HVXFKHUUHNRUG�LQ�$XVWUDOLHQ�
>6<'1(<@� �� ���������� 6R� YLHOH� 7RXULVWHQ� ZLH� QRFK� QLH� EHVXFKWHQ� ����� $XVWUDOLHQ�� NQDSS� ����
0LOOLRQHQ��=XP�3OXV�YRQ�����3UR]HQW�WUXJHQ�DXFK�GLH�'HXWVFKHQ�EHL����������UHLVWHQ�YRQ�-DQXDU�ELV�
1RYHPEHU���DEVFKOLH�HQGH�=DKOHQ�JLEW�HV�QRFK�QLFKW���DXI�GHQ�I�QIWHQ�.RQWLQHQW�������3UR]HQW�PHKU�
DOV� LP� JOHLFKHQ� 9RUMDKUHV]HLWUDXP�� ,Q� GLHVHP� -DKU� ZHUGHQ� DXIJUXQG� GHU� 2O\PSLDGH� LQ� 6\GQH\� LP�
6HSWHPEHU��EHU�I�QI�0LOOLRQHQ�*lVWH�HUZDUWHW��
�4XHOOH��%HUOLQHU�0RUJHQSRVW��
�
8QKDOWEDUH�)ULVW�I�U�$XVV|KQXQJ�PLW�$ERULJLQHV�
&$1%(55$������������'HU�DXVWUDOLVFKH�0LQLVWHUSUlVLGHQW�-RKQ�+RZDUG�KDW�JHVWHUQ�HLQJHUlXPW��GDVV�
GHU�=HLWSODQ�I�U�GLH�9HUV|KQXQJ�PLW�GHQ�$ERULJLQHV�YHUPXWOLFK�QLFKW�HLQJHKDOWHQ�ZHUGHQ�NDQQ��'LH�
YRUJHVHKHQH� )ULVW� I�U� HLQHQ� 9HUV|KQXQJVYHUWUDJ� ]ZLVFKHQ� 5HJLHUXQJ� XQG� 8UHLQZRKQHUQ� ELV� (QGH�
GLHVHV�-DKUHV�VHL�]X�RSWLPLVWLVFK�JHZHVHQ��VDJWH�+RZDUG��'HU�9HUV|KQXQJVUDW�GHU�$ERULJLQHV�lXVVHUWH�
VLFK�EHVRUJW��EHU�+RZDUGV�(UNOlUXQJ��
�4XHOOH��7KH�$XVWUDOLDQ��
�
������9RUVWDQGVZDKOHQ�������
,P�IROJHQGHQ�GLH�QHXH�$XIVWHOOXQJ�GHV�'H$1�H�9��9RUVWDQGHV��
�
3UlVLGHQWLQ�� � � � 6DELQH�3LWWURI�
9L]HSUlVLGHQWLQ�� � � 7DQMD�1HXPDQQ�
9L]HSUlVLGHQW�� � � � -|UJ�6WHSKDQ�
6FKDW]PHLVWHU�� � � � 6WHIDQ�7KLHO�
6WHOOY��6FKDW]PHLVWHU�� � � -RFKHQ�:HLGHQKDXQ�
*HQHUDOVHNUHWlU�� � � $OH[DQGHU�+RO]ULFKWHU�
6WHOOY��*HQHUDOVHNUHWlULQ��� � ,QJD�6LW]PDQQ�

�
:HLWHUH�9RUVWDQGVPLWJOLHGHU�� � � 7RELDV�.DOHQVFKHU��$NWLYLWlWHQNRRUGLQDWRU��

6WHSKDQ�/|IIOHU��0LWJOLHGHUYHUZDOWXQJ��
'U��0DWWKLDV�'UDHJHU��:HEVLWH�.RRUGLQDWRU��
5DOI�.RKO��1HZVOHWWHU��
-DFTXL�0RZEUD\��.RRUGLQDWLRQ�LQ�$XVWUDOLHQ��
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%HULFKWH�
�
5DOI� .RKO�� ,QIRUPDWLRQ� (YHQLQJ� LQ� 5HJHQVEXUJ� DP� ����������� LQ� .RRSHUDWLRQ� PLW� GHP�
/HKUVWXKO�3lGDJRJLN�,��3URI��'U��(��3URNRS�

�
$P����������IDQG�LQ�GHQ�5lXPHQ�GHU�8QLYHUVLWlW�5HJHQVEXUJ�PLW�8QWHUVW�W]XQJ�GHV�/HKUVWXKOV�,�GHU�
3lGDJRJLN�� 3URI�� 'U�� 3URNRS� XQG� 0LWKLOIH� GHV� $NDGHPLVFKHQ� $XVODQGVDPWV�� )U�� )ULHGULFKV� HLQ�
,QIRUPDWLRQVDEHQG�]XP�7KHPD�6WXGLHUHQ��/HEHQ�XQG�$UEHLWHQ� LQ�$XVWUDOLHQ���)|UGHUP|JOLFKNHLWHQ��
7LSV�XQG�(UIDKUXQJVEHULFKWH�VWDWW��$OV�*DVWUHGQHU�ZXUGHQ�+HUU�3URI��3URNRS��/HKUVWXKO�,�3lGDJRJLN��
)UDX�)ULHGULFKV�YRP�$XVODQGVDPW��XQG�-|UJ�6WHSKDQ�YRP�'H$1�H�9��HLQJHODGHQ���
�
'DQN� GHU� KHUYRUUDJHQGHQ� 8QWHUVW�W]XQJ� GXUFK� GDV� $XVODQGVDPW� LQ� GHU� :HUEXQJ� I�U� GHQ� $EHQG�
NRQQWHQ�ZLU�DXI�HLQH�=DKO�YRQ�FD�����ELV����,QWHUHVVHQWHQ�EOLFNHQ��1DFK�HLQLJHQ�HLQOHLWHQGHQ�:RUWHQ�
YRQ�PLU� XQG� -|UJ�6WHSKDQ� VRZLH� HLQLJHQ�'DUVWHOOXQJHQ� ]XP�DXVWUDOLVFKHQ�6WXGLHQV\VWHP�EHULFKWHWH�
3URI��3URNRS��EHU�GHQ�1XW]HQ�HLQHV�$XVODQGVVWXGLXPV��$QVFKOLH�HQG�UHIHULHUWH�)UDX�)ULHGULFKV��EHU�
GLH�0|JOLFKNHLWHQ�XQG�0D�QDKPHQ��GLH�GDV�$NDGHPLVFKH�$XVODQGDPW�DQELHWHQ�NDQQ��'HQ�$EVFKOX��
GLHVHV� LQIRUPDWLYHQ�7HLOV�ELOGHWHQ�GLH�(UIDKUXQJVEHULFKWH�XQG�GLH�9RUVWHOOXQJ�GHV�9HUHLQV�YRQ�-|UJ�
6WHSKDQ�XQG�PLU��
�
,P�$QVFKOX��HUJDEHQ�VLFK�HLQLJH�:RUWPHOGXQJHQ�DXV�GHP�$XGLWRULXP�XQG�DXFK��ZHLWHUH�(UIDKUXQJHQ�
]X� 3UDNWLNXP� XQG� 6WXGLXP� YRQ� EHUHLWV� GRUW� *HZHVHQHQ� ZXUGHQ� PLW� ,QWHUHVVH� DXIJHQRPPHQ�� 'HQ�
$XVNODQJ�GHU�]ZHLHLQKDOE�VW�QGLJHQ�9HUDQVWDOWXQJ�VFKDIIWH�GLH�'LDVKRZ�YRQ�-|UJ�6WHSKDQ��
�
5DOI�.RKO�
�
�
�
*UHJ�7D\ORU��2QH�\HDU�LQ�*HUPDQ\�FRPSOHWLQJ�D�0DVWHU¶V�GHJUHH�LQ�/DZ�DW�WKH�8QLYHUVLW\�RI�
0DUEXUJ��*HUPDQ\��8QLYHUVLW\�RI�$GHODLGH����������
�
,� VSHQW� D� \HDU� LQ�*HUPDQ\� LQ� �������� FRPSOHWLQJ�P\�0DVWHU¶V�GHJUHH� LQ�/DZ�� DQG� ,� KRSH� WKDW�P\�
H[SHULHQFHV�PLJKW�EH�RI�VRPH�XVH�WR�WKRVH�WKLQNLQJ�RI�GRLQJ�VRPHWKLQJ�VLPLODU��
�
0DUEXUJ��ZKHUH�,�ZDV�EDVHG��LV�RQH�RI�WKH�VPDOOHU�XQLYHUVLW\�WRZQV�LQ�*HUPDQ\���,WV�8QLYHUVLW\�ZDV�
IRXQGHG�LQ������E\�/DQGJUDI�3KLOLSS�RI�+HVVHQ�DV�WKH�ZRUOG¶V�ILUVW�SURWHVWDQW�8QLYHUVLW\���0DUEXUJ��
DOWKRXJK�VPDOO��LV�TXLWH�EHDXWLIXO���+DYLQJ�QR�PDMRU�LQGXVWU\��WKH�QHDUHVW�DSSURDFK�WR�LQGXVWU\�,�VDZ�
WKHUH�ZDV� D� UXEEHU�VWDPS� IDFWRU\��� LW�ZDV� KDUGO\� ERPEHG� DW� DOO� LQ� WKH�:RUOG�:DU� ,,�� �0DQ\�RI� LWV�
EXLOGLQJV��WKHUHIRUH��DUH�QRW�SRVW�:DU�UHFRQVWUXFWLRQV��DV��IRU�H[DPSOH��LV�WKH�FDVH�LQ�1�UQEHUJ���EXW�
WKH�UHDO�0F&R\��
�
$OWKRXJK�VPDOO��0DUEXUJ��DV�D�XQLYHUVLW\�WRZQ��KDV�D�JRRG�VHOHFWLRQ�RI�VWXGHQW�SXEV��EXW��DV�IDU�DV�,�
FRXOG�WHOO��QRW�PXFK�QLJKWOLIH�� �+RZHYHU�� WKRVH�IRU�ZKRP�WKH�HYHQLQJ�GRHV�QRW�EHJLQ�XQWLO�PLGQLJKW�
FDQ�ILQG�D�ZLGH�VHOHFWLRQ�RI�FOXEV�LQ�)UDQNIXUW��DQ�KRXU¶V�WUDLQ�ULGH�IURP�0DUEXUJ���0DUEXUJ�ZDV�LQ�
IDFW�DQ�H[FHOOHQW�EDVH�IURP�ZKLFK�WR�VHH�*HUPDQ\��DV�LW�LV�DOPRVW�H[DFWO\�LQ�WKH�FHQWUH���$QG�VWXGHQWV�
UHFHLYH�� IRU� DERXW� ������ '0�� D� WLFNHW� IRU� WKH� WUDLQ�� EXV� DQG� WUDP� VHUYLFHV� LQ� WKH� UHJLRQ�� LQFOXGLQJ�
QHDUE\�ODUJH�FLWLHV�VXFK�DV�)UDQNIXUW��0DLQ]��:LHVEDGHQ�DQG�'DUPVWDGW���7KLV�LV�D�FRPPRQ��EXW�QRW�
XQLYHUVDO�DUUDQJHPHQW�LQ�*HUPDQ�8QLYHUVLWLHV��
�
7KH�WZR�SULQFLSDO�FRQFHUQV�RI�PRVW�$QJOR�6D[RQ�VWXGHQWV�JRLQJ�WR�*HUPDQ\�DUH�WKH�ODQJXDJH�DQG�WKH�
FRVW� RI� OLYLQJ�� � %RWK� IHDUV� DUH� JHQHUDOO\� H[DJJHUDWHG�� � 2EYLRXVO\�� VRPH� NQRZOHGJH� RI� *HUPDQ� LV�
HVVHQWLDO�� � %XW� GR� QRW� WKLQN� WKDW� \RX� KDYH� WR� EH� EULOOLDQW� DW� LW� EHIRUH� \RX� JR�� � <RXU� *HUPDQ�ZLOO�
LPSURYH�VLPSO\�EHFDXVH�\RX�DUH� WKHUH�� �$W�DQ\�UDWH�� WKH�*HUPDQV�DUH�D�GLGDFWLF� ORW�DQG�FRQVFLRXV���
LQGHHG��SURXG���RI� WKH�FRPSOH[LW\�RI� WKHLU� ODQJXDJH�DQG�RI� WKH� IDFW� WKDW�RQO\� WKH\�FDQ�HYHU� VSHDN� LW�
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IODZOHVVO\�� �7KDW�EHLQJ� WKDW�FDVH�� WKH\�DUH�HYHU�UHDG\�WR�SURPSW�\RX�DQG�WR�WROHUDWH�HUURUV��VWXPEOHV�
DQG�SDXVHV�ZKLOH�\RX�WU\�WR�IRUPXODWH�ZKDW�\RX�DUH�JRLQJ�WR�VD\���7KH\�GR�VR�HYHQ�LQ�H[DPLQDWLRQV��
�
$V� IDU� DV�PRQH\� LV� FRQFHUQHG��PDQ\� SHRSOH� GR� QRW� NQRZ� WKDW� WKHUH� DUH� QR� WXLWLRQ� IHHV� DW�*HUPDQ�
8QLYHUVLWLHV�� QHLWKHU� LQ� SRVWJUDGXDWH� QRU� LQ� XQGHUJUDGXDWH� FRXUVHV�� � 'D\�WR�GD\� OLYLQJ� H[SHQVHV��
WKHUHIRUH��DUH�DOO�WKDW�RQH�QHHGV�WR�ZRUU\�DERXW���,W�LV�SRVVLEOH�WR�OLYH�FKHDSO\�LQ�*HUPDQ\���,�PDQDJHG�
HDVLO\�RQ�������'0�SHU�ZHHN��LQFOXGLQJ�UHQW���7KH�FROODSVH�RI�WKH�(XUR�PDNHV�*HUPDQ\�HYHQ�FKHDSHU�
IRU�$QJOR�6D[RQV�� �7KDQNV� WR� WKH�XQEHDWDEOH�*HUPDQ�EUHDG�DQG�WKH�ZXUVW��\RX�FDQ�HDW�FKHDSO\�DQG�
ZHOO�DW�KRPH��DQG�\RX�FDQ�HDW�FKHDSO\�DW� WKH�8QLYHUVLW\�UHIHFWRULHV��DQG�PRVWO\�ZHOO�WRR���$V�IDU�DV�
UHQW�LV�FRQFHUQHG��PDNH�VXUH�WKDW�\RX�SODQ�IDU�HQRXJK�DKHDG�WR�UHVHUYH�D�SODFH�LQ�RQH�RI�WKH�VWXGHQW�
GRUPLWRULHV��ZKHUH�DQ�DGHTXDWH�URRP�ZLOO�FRVW�\RX�DERXW�������'0�PRQWK��
�
6WXGHQWV�ZLWK�(�(�&��SDVVSRUWV�FDQ��RI�FRXUVH��ZRUN�DV�PXFK�DV� WKH\� OLNH�� �0\�\HDU�ORQJ�YLVD�LQ�DQ�
$XVWUDOLDQ�SDVVSRUW�SHUPLWWHG�PH�WR�ZRUN�GXULQJ�WKH�8QLYHUVLW\�KROLGD\V��ZKLFK�,�GLG��DV�D�WUDQVODWRU����
7KHUH� DUH� KROLGD\V� RI� DERXW� WZR� PRQWKV¶� GXUDWLRQ� DIWHU� WKH� VHPHVWHUV�� ZKLFK� JHQHUDOO\� UXQ� IURP�
2FWREHU�WR�)HEUXDU\��ZLWK�D�EUHDN�DW�&KULVWPDV��DQG�$SULO�WR�-XO\��
�
)LQDOO\�� WKHUH� LV� WKH� VPDOO� PDWWHU� RI� WKH� VWXG\� LWVHOI�� � 0DVWHUV¶� GHJUHHV� GLIIHU�� RI� FRXUVH�� IURP�
8QLYHUVLW\�WR�8QLYHUVLW\���0LQH�WRRN�WZR�VHPHVWHUV��ZKLFK�LV�TXLWH�XVXDO���,Q�WKDW�WLPH��,�ZDV�H[SHFWHG�
WR�ZULWH�D�0DVWHU¶V�WKHVLV�RI�DERXW�VHYHQW\�SDJHV�LQ�*HUPDQ���D�*HUPDQ�IULHQG�NLQGO\�RIIHUHG�WR�UHDG�
LW� WKURXJK�DQG�SRLQW�RXW�WKH�W\SLQJ�DQG�JUDPPDWLFDO�HUURUV���DQG�WR�DWWHQG�D�QXPEHU�RI�OHFWXUHV�DOVR�
RIIHUHG�WR�XQGHUJUDGXDWH�VWXGHQWV�DQG�WR�VLW�WHVWV�LQ�ZKDW�,�KDG�KHDUG���,�KDG�WR�SLFN�WZR�RI�WKUHH�DUHDV�
KHUH���3XEOLF�/DZ��&ULPLQDO�/DZ�DQG�&LYLO�/DZ���8QGHUJUDGXDWH�VWXGHQWV�WDNLQJ�SDUW�LQ�DQ�H[FKDQJH�
KDG�D�IL[HG�SURJUDPPH�RI�VWXG\��WKH\�GLG�QRW�KDYH�WR�ZULWH�WKH�WKHVLV��RI�FRXUVH��EXW�GLG�KDYH�WR�ZULWH�
D�ILQDO�HVVD\�RI�WZHQW\�SDJHV�RU�VR��
�
,�VKRXOG�EH�SOHDVHG�WR�UHFHLYH�HQTXLULHV�IURP�VWXGHQWV�ZKR�PLJKW�EH�WKLQNLQJ�JHQHUDOO\�RI�VWXG\LQJ�LQ�
*HUPDQ\�� RU� ZKR� OLNH� WR� NQRZ�PRUH� HLWKHU� DERXW�0DUEXUJ� RU� DERXW� WKH� 8QLYHUVLW\� RI� $GHODLGH¶V�
0DVWHU�RI�&RPSDUDWLYH�/DZ�GHJUHH��RIIHUHG���LQ�(QJOLVK���MRLQWO\�ZLWK�WKH�8QLYHUVLW\�RI�0DQQKHLP��
�
*UHJ�7D\ORU�
8QLYHUVLW\�RI�$GHODLGH�
JUHJ�WD\ORU#DGHODLGH�HGX�DX�
�
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�
6DQGUD�+HLODQG�XQG�%HWWLQD�&OHIVHQ��'DV�HUVWH�-DKU�GHV�0�&�/���0DVWHU�RI�&RPSDUDWLYH�
/DZV��3URJUDPPV�0DQQKHLP�$GHODLGH�8QLYHUVLWlW�0DQQKHLP��/HKUVWXKO�3URI��'U��(LEH�
5LHGHO��'HXWVFKODQG����������
�
,P� :LQWHUVHPHVWHU� ����� NRQQWH� GDQN� GHU� %HP�KXQJHQ� YRQ� 3URI�� 'U�� (LEH� 5LHGHO� HLQ�
.RRSHUDWLRQVSURJUDPP��0DVWHU�RI�&RPSDUDWLYH�/DZV��GHU�8QLYHUVLWlW�0DQQKHLP�XQG�GHU�8QLYHUVLW\�
RI�$GHODLGH��$XVWUDOLHQ��JHVWDUWHW�ZHUGHQ��'DV�3URJUDPP�VHW]W�VLFK�DXV�HLQHP�MHZHLOV�HLQVHPHVWULJHQ�
6WXGLHQDXIHQWKDOW�DQ�GHU�8QLYHUVLWlW�0DQQKHLP�XQG�GHU�8QLYHUVLW\�RI�$GHODLGH�]XVDPPHQ��:lKUHQG�
GHV� 6HPHVWHUV� DQ� GHU� 8QLYHUVLWlW� 0DQQKHLP� VWHKHQ� GHQ� 6WXGHQWHQ� ]HKQ� HQJOLVFKVSUDFKLJH�
9RUOHVXQJHQ�DXV�YHUVFKLHGHQHQ�5HFKWVJHELHWHQ�]XU�$XVZDKO��(LQ�/HLVWXQJVQDFKZHLV�LVW�LQ�]XPLQGHVW�
I�QI� 9HUDQVWDOWXQJHQ� ]X� HUEULQJHQ�� 'DGXUFK� ZLUG� HV� GHP� (LQ]HOQHQ� HUP|JOLFKW�� HLQH� LQGLYLGXHOOH�
6FKZHUSXQNWVHW]XQJ�YRU]XQHKPHQ��:lKUHQG�GHV�6HPHVWHUV�LQ�$GHODLGH�PXVV�PDQ�DQ�]XPLQGHVW�GUHL�
9HUDQVWDOWXQJHQ� PLW� (UIROJ� WHLOQHKPHQ�� 'LH� 9HUDQVWDOWXQJ� �&RPSDUDWLYH� /DZ�� LVW� GDEHL� I�U� DOOH�
3IOLFKW�� ZlKUHQG� PDQ� VLFK� GLH� �EULJHQ� DXV� GHQHQ� I�U� 0�&�/��6WXGLHUHQGH� RIIHQVWHKHQGHQ�
9HUDQVWDOWXQJHQ� DXVZlKOHQ� NDQQ�� =XVlW]OLFK� ]X� GHQ� /HLVWXQJVQDFKZHLVHQ�� GLH� LQ� 0DQQKHLP� XQG�
$GHODLGH�HUEUDFKW�ZHUGHQ�P�VVHQ��LVW�HLQH�0DJLVWHUDUEHLW�LQ�HQJOLVFKHU�6SUDFKH�DQ]XIHUWLJHQ��
�
,P�2NWREHU������QDKPHQ�GLH�HUVWHQ�QHXQ�6WXGHQWHQ��]X�GHQHQ�DXFK�ZLU�JHK|UWHQ�� LKU�6WXGLXP�DXI��
=XQlFKVW� EHHLQGUXFNWH� XQV� GLH� 0RELOLWlW�� ZHOFKH� GLH� )DNXOWlW� GDGXUFK� EHZLHV�� GDVV� LQQHUKDOE�
N�U]HVWHU� =HLW� ]HKQ� HQJOLVFKVSUDFKLJH� 9HUDQVWDOWXQJHQ� DQJHERWHQ� ZHUGHQ� NRQQWHQ�� 'LH� KRKH�
(LQVDW]EHUHLWVFKDIW�GHU�'R]HQWHQ��VRZLH�GDV�VWDUNH�,QWHUHVVH�GHU�)DNXOWlW�DQ�GHP�3URJUDPP�OLH�HQ�GDV�
6HPHVWHU� LQ� 0DQQKHLP� ]X� HLQHP� (UIROJ� ZHUGHQ��$XFK� GHQ� �EULJHQ� 6WXGLHUHQGHQ� GHU� 8QLYHUVLWlW�
0DQQKHLP� VWDQGHQ� GLH� 9HUDQVWDOWXQJHQ� GHV� 3URJUDPPV� RIIHQ�� 2UJDQLVDWRULVFKH� 3UREOHPH�� ZLH�
9LVXPVEHVFKDIIXQJ� XQG� 9RUEHUHLWXQJ� DXI� GHQ� $XIHQWKDOW� LQ� $XVWUDOLHQ�� NRQQWHQ� GDQN� GHU�
0�&�/��%HDXIWUDJWHQ� GHV�/HKUVWXKOV� YRQ�3URI��'U��5LHGHO� XQG�XPIDQJUHLFKHQ� ,QIRUPDWLRQVPDWHULDOV�
GHU�8QLYHUVLW\�RI�$GHODLGH�JXW��EHUZXQGHQ�ZHUGHQ���
�
'LH� JXWH� %HWUHXXQJ� GXUFK� GDV� 

,QWHUQDWLRQDO� 3URJUDPV� 2IILFH�� GHU� 8QLYHUVLW\� RI� $GHODLGH� EHJDQQ�
VFKRQ�PLW�GHU�$EKROXQJ�DP�)OXJKDIHQ��'DU�EHU�KLQDXV�IDQGHQ�]DKOUHLFKH�(LQI�KUXQJVYHUDQVWDOWXQJHQ�
VWDWW��GXUFK�GLH�PDQ�VLFK�PLW�GHQ�*HJHEHQKHLWHQ�YRU�2UW�YHUWUDXW�PDFKHQ�NRQQWH��
�
$GHODLGH�LVW�GLH�+DXSWVWDGW�GHV�6WDDWHV�6RXWK�$XVWUDOLD�XQG�KDW�FD��HLQH�0LOOLRQ�(LQZRKQHU��'LH�6WDGW�
ZXUGH� ����� JHJU�QGHW�� 'XUFK� GLH� 9RUDXVVLFKW� GHV� 6WDGWJU�QGHUV� &RORQHO� :LOOLDP� /LJKW� ZXUGH�
$GHODLGH�YRQ�YRUQKHUHLQ�PLW�HLQHP�5LQJ�DXV�JU�QHQ�3DUNDQODJHQ�XPJHEHQ��'DGXUFK�I�KOW�PDQ�VLFK�
QLFKW�GHP�6WUHVV�HLQHU�*UR�VWDGW�DXVJHVHW]W��VRQGHUQ�NDQQ�MHGHU]HLW�HLQ�UXKLJHV�3OlW]FKHQ�ILQGHQ��
�
'LH�8QLYHUVLW\�RI�$GHODLGH�ZXUGH�VFKRQ������JHJU�QGHW�XQG�LVW�VRPLW�GLH�lOWHVWH�8QLYHUVLWlW�LQ�6RXWK�
$XVWUDOLD�� (V� VWXGLHUHQ� ������� 6WXGHQWHQ� DQ� GHU� 8QLYHUVLWlW� YRQ� $GHODLGH�� GDYRQ� XQJHIlKU� ����
5HFKWVZLVVHQVFKDIW��'HV�ZHLWHUHQ�XQWHUKlOW�GLH�8QLYHUVLWlW�%H]LHKXQJHQ�]X�]DKOUHLFKHQ�8QLYHUVLWlWHQ�
LQ�GHU�JDQ]HQ�:HOW��VR�GDVV�PDQ�LQWHUQDWLRQDOH�.RQWDNWH�NQ�SIHQ�NDQQ��
�
'LH�MXULVWLVFKH�)DNXOWlW�OLHJW�DXI�GHP�+DXSWFDPSXV�LQ�GHU�6WDGWPLWWH��'RUW�ILQGHW�PDQ�DXFK�PHKUHUH�
%LEOLRWKHNHQ��0HQVHQ��HLQHQ�6FKUHLEZDUHQODGHQ��HLQHQ�%XFKODGHQ��HLQH�$U]WSUD[LV�VRZLH�HLQH�%DQN��
6RIRUW�KLQWHU�GHP�&DPSXV�VFKOLH�W�VLFK�GLH�3DUNODQGVFKDIW�XP�GHQ�5LYHU�7RUUHQV�DQ
�ZR�PDQ�VLFK�LQ�
GHQ�9RUOHVXQJVSDXVHQ�DXVUXKHQ�NDQQ��
�
'LH�8QWHUNXQIWVP|JOLFKNHLWHQ� VLQG� LQ�$GHODLGH�VHKU�YLHOIlOWLJ��(V�EHVWHKW�GLH�0|JOLFKNHLW� LQ�HLQHP�
&ROOHJH� LQ� GHU� 1lKH� GHU� 8QLYHUVLWlW� ]X� ZRKQHQ�� ZREHL� HV� DXFK� HLQ� &ROOHJH� VSH]LHOO� I�U� lOWHUH�
6WXGHQWHQ� JLEW�� GLH� EHUHLWV� HLQHQ� 8QLYHUVLWlWVDEVFKOXVV� KDEHQ� XQG� MHW]W� ]�%�� DQ� HLQHP�
0DVWHUSURJUDPP� WHLOQHKPHQ�� 'DU�EHU� KLQDXV� LVW� HV� P|JOLFK� EHL� HLQHU� DXVWUDOLVFKHQ� )DPLOLH� ]X�
ZRKQHQ�XQG�DXI�GLHVHP�:HJH�GLH�DXVWUDOLVFKH�/HEHQVZHLVH�]X�HUOHEHQ��9LHOH�6WXGHQWHQ�ELOGHQ�DEHU�
DXFK� :RKQJHPHLQVFKDIWHQ�� 'LH� =LPPHUVXFKH� I�U� GHQ� ]HLWOLFK� EHJUHQ]WHQ� $XIHQWKDOW� LVW� GHVKDOE�
XQSUREOHPDWLVFK��
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�
'LH� )DNXOWlW� I�U� 5HFKWVZLVVHQVFKDIW� EHUHLWHWH� XQV� HLQHQ� KHU]OLFKHQ� (PSIDQJ�� $QIDQJV� ZDU� GDV�
.XUVDQJHERW� OHLGHU� I�U� XQV� DXI� GUHL� 3IOLFKWNXUVH� EHVFKUlQNW�� 'XUFK� XQVHUHQ� JHPHLQVDPHQ� (LQVDW]�
ZXUGH� MHGRFK� GDV� $QJHERW� XP� HLQHQ� ]XVlW]OLFKHQ� .XUV� HUZHLWHUW� XQG� GLH� 9HUDQVWDOWXQJHQ� GHV�
%DFKHORU�RI�/DZV��//�%��I�U�XQV�JH|IIQHW��'LH�(UZHLWHUXQJ�GHV�.XUVDQJHERWHV�ZXUGH�DXFK�LQ�GLHVHP�
-DKU�EHLEHKDOWHQ�XQG�HV�JLEW�QXQ�VRJDU�QHXQ�9HUDQVWDOWXQJHQ�HLJHQV�I�U�GDV�0DVWHUSURJUDPP���
�
%HVRQGHUV� JHIDOOHQ� KDW� XQV� DQ� GHP� 6WXGLXP� LQ� $XVWUDOLHQ�� GDVV� LP� *HJHQVDW]� ]XP� QRUPDOHQ�
6WXGLHQEHWULHE�LQ�'HXWVFKODQG�GRUW�DOOH�9HUDQVWDOWXQJHQ�LQ�.OHLQJUXSSHQ�DEJHKDOWHQ�ZHUGHQ��LQ�GHQHQ�
HLQH� UHJH� 0LWDUEHLW� HUZ�QVFKW� LVW�� 'LHV� VSLHJHOWH� VLFK� DXFK� LQ� HLQHP� JU|�HUHQ� (QJDJHPHQW� GHU�
6WXGLHUHQGHQ�ZLGHU��
�
1DW�UOLFK� KDEHQ�ZLU� QHEHQ� GHU�$UEHLW� DXFK� GLH�0|JOLFKNHLW� JHKDEW�� /DQG� XQG�/HXWH� LQ�$XVWUDOLHQ�
NHQQHQ]XOHUQHQ�� 6RZRKO� GLH� +HU]OLFKNHLW� XQG� *DVWIUHXQGVFKDIW� GHU� $XVWUDOLHU� DOV� DXFK� GLH�
EHHLQGUXFNHQGH�9LHOIDOW�GHV�DXVWUDOLVFKHQ�.RQWLQHQWV�ZHUGHQ�XQV�LQ�JXWHU�(ULQQHUXQJ�EOHLEHQ��
�
6DQGUD�+HLODQG�XQG�%HWWLQD�&OHIVHQ��0DQQKHLP�
�
,QIRUPDWLRQHQ��EHU�GDV�3URJUDPP�VLQG�HUKlOWOLFK��EHU��
KWWS���ZZZ��XQL�PDQQKHLP�GH�IDNXO�LXUD�PFO��
�
/HKUVWXKO�3URI��'U��(LEH�5LHGHO��8QLYHUVLWlW�0DQQKHLP��
6FKORVV�:HVWIO�JHO��
������0DQQKHLP��
7HO������������������)D[������������������
H�PDLO��ULHGHO#MXUD�XQL�PDQQKHLP�GH�
�
%HZHUEXQJVVFKOXVV�I�U�GDV�6WXGLHQMDKU����������������0lU]������
�
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'DQLHOD�)HQJOHU��9RUWUDJ�LP�$NDGHPLVFKHQ�$XVODQGVDPW��'LSORPDUEHLW�LQ�$XVWUDOLHQ���RKQH�
LQVWLWXWLRQHOOH�+LOIH��7HFKQLVFKH�8QLYHUVLWlW�0�QFKHQ��9RUWUDJ�YRP������������
�
$OV�HUVWHV�P|FKWH�LFK�PLFK�UHFKW�KHU]OLFK�I�U�GLH�(LQODGXQJ�]X�GLHVHU�9HUDQVWDOWXQJ�EHGDQNHQ��
�
,FK� GDUI� PLFK� NXU]� YRUVWHOOHQ�� 0HLQ� 1DPH� LVW� 'DQLHOD� )HQJOHU�� LFK� KDEH� DQ� GHU� 7HFKQLVFKHQ�
8QLYHUVLWlW� 0�QFKHQ�:HLKHQVWHSKDQ� /DQGVFKDIWVDUFKLWHNWXU� VWXGLHUW� XQG� GLHVHV� 6WXGLXP� LP� 0lU]�
�����PLW�HLQHU�'LSORPDUEHLW�LP�)DFK�6WlGWHEDX�DEJHVFKORVVHQ����0HLQH�'LSORPDUEHLW�KDW�PLFK�DQ�GDV�
DQGHUH�(QGH�GHU�:HOW�JHI�KUW�XQG�YRQ�PHLQHQ�(UIDKUXQJHQ�GRUW�P|FKWH�LFK�EHULFKWHQ��
�
0HLQ� 9RUWUDJ� JOLHGHUW� VLFK� ZLH� IROJW�� =XQlFKVW� ZLOO� LFK� YHUVXFKHQ� ]X� XPUHL�HQ�� ZLH� HLQH�
$XVODQGVGLSORPDUEHLW� LP� ,GHDOIDOO� DEOlXIW�� 'DQDFK� ZHUGH� LFK� HU]lKOHQ�� ZLH� XQNRQYHQWLRQHOO� LP�
*HJHQVDW]�GD]X�PHLQH�'LSORPDUEHLW�]XVWDQGH�NDP��,Q�HLQHU�=XVDPPHQVWHOOXQJ�ZLOO�LFK�GLH���PHLQHU�
0HLQXQJ� QDFK� �� ZLFKWLJVWHQ� 9RUDXVVHW]XQJHQ� QHQQHQ�� GLH� I�U� HLQ� VROFKHV�8QWHUIDQJHQ� XQHUOl�OLFK�
VLQG��$X�HUGHP�P|FKWH�LFK�YRQ�3UREOHPHQ�XQG�6FKZLHULJNHLWHQ�EHULFKWHQ��GLH�DXIJHWUHWHQ�VLQG��0LW�
HLQHP�3OlGR\HU�I�U�0XW�]XU�8QNRQYHQWLRQDOLWlW�P|FKWH�LFK�VFKOLH�HQ��
�
'HU�,GHDOIDOO��VLFK�DQ�HLQH�'LSORPDUEHLW�LP�$XVODQG�]X�ZDJHQ��VLHKW�LQ�HWZD�VR�DXV��
�
n 0DQ�)UDX�KDW�HLQ�IHVW�XPULVVHQHV�$XIJDEHQJHELHW�PLW�NODUHU�7KHPHQVWHOOXQJ�YRU�VLFK��
n 'LH�)LQDQ]LHUXQJ�LVW�JHVLFKHUW��VHL�HV�GXUFK�$XIWUDJJHEHU��6WLSHQGLHQ��UHLFKH�(OWHUQ�E]Z��VSHQGDEOH�

9HUZDQGWVFKDIW�RGHU�VRQVWLJH�*|QQHU��
n 0DQ�)UDX� YHUI�JW� �EHU� UHOHYDQWH� .RQWDNWH� ]XP� *DVWODQG� �%RWVFKDIW�� 8QL�� %HK|UGHQ�� VRQVWLJH�

)DFKDGUHVVHQ��� .HQQWQLVVH� �EHU� GLH� HUIRUGHUOLFKH� %�URNUDWLH� XQG� HUI�OOW� GLH� DOOJHPHLQHQ�
$QIRUGHUXQJHQ�I�U�GLH�(LQUHLVH��

n .HQQWQLVVH��EHU�GDV�*DVWODQG�VRZLH�IXQGLHUWH�6SUDFKNHQQWQLVVH�VLQG�HEHQIDOOV�YRUKDQGHQ��
n 'LH�8QWHUEULQJXQJ�YRU�2UW�LVW�JHVLFKHUW��$UEHLWVUDXP�XQG��PLWWHO�VWHKHQ�]XU�9HUI�JXQJ��
n ,GHDOHUZHLVH�EHVWHKW�HLQ�ÄVR]LDOHV�1HW]³�PLW�%HNDQQWHQ�RGHU�)UHXQGHQ�LP�*DVWODQG��
n 0DQ�)UDX�EULQJW�JHQXJ�=HLW�XQG�*HGXOG�I�U�3ODQXQJ�XQG�9RUEHUHLWXQJ�GHV�$XVODQGVDXIHQWKDOWHV�

PLW��PLQGHVWHQV�ò��PHLVW�MHGRFK�������ò�-DKUH���
�
�
'D�� HV� DXFK� DQGHUV� JHKW�� KDEH� LFK� �� XQIUHLZLOOLJ� �� PLW� GHU� 'XUFKI�KUXQJ� PHLQHU� 'LSORPDUEHLW�
EHZLHVHQ��'LHVH�$UEHLW��GLH��EULJHQV�PLW�HLQHU�VHKU�JXWHQ�%HZHUWXQJ�KRQRULHUW�ZXUGH�� LVW�GDV�EHVWH�
%HLVSLHO��ZLH� DXV� HLQHU� VRJHQDQQWHQ� ÄIL[HQ� ,GHH³� HLQH� WROOH�6DFKH�ZHUGHQ� NDQQ�� 6LH�ZDU� XQJHPHLQ�
IRUGHUQG��DEHU�DXFK�JHUDGH�GHVZHJHQ�EHUHLFKHUQG��ZHLO�LFK�MHGH�0HQJH�GDUDXV�OHUQHQ�NRQQWH��
�
,FK�NDQQWH�$XVWUDOLHQ�EHUHLWV�YRQ�HLQHP�YRUDQJHJDQJHQHQ�GUHLPRQDWLJHQ�$XIHQWKDOW�(QGH�������KDEH�
GRUW�YLHOH�%HNDQQWH��)UHXQGH�XQG�DXFK�9HUZDQGWH��$X�HUGHP�KDWWH�LFK�VFKRQ�YLHO��EHU�Ä2]³�JHOHVHQ�
XQG�LQ�(UIDKUXQJ�JHEUDFKW����,FK�KDEH�PLFK�LQ�$XVWUDOLHQ�YRQ�$QIDQJ�DQ�VHKU�ZRKO�JHI�KOW�XQG�KDWWH�
GDGXUFK�HLQH�VHKU�SRVLWLYH�(LQVWHOOXQJ�]X�GLHVHP�/DQG�XQG�VHLQHQ�%HZRKQHUQ�HQWZLFNHOW��
�
9RQ�PHLQHU�HUVWHQ�5HLVH�KDWWH�LFK�YLHOH�(LQGU�FNH���DXFK�IDFKOLFKHU�$UW���PLW�QDFK�+DXVH�JHEUDFKW��
GLH� LKUHQ� 1LHGHUVFKODJ� LQ� PHLQHU� Ä:HOW�� XQG� %HUXIVDQVFKDXXQJ³� IDQGHQ�� ,FK� KlWWH� PLU� MHGRFK� QLH�
WUlXPHQ�ODVVHQ��GD��HV�PLFK�QDFK�NQDSS�HLQHP�-DKU�HLQ�ZHLWHUHV�0DO�QDFK�ÄGRZQ�XQGHU³�YHUVFKODJHQ�
Z�UGH��
�
:lKUHQG�XQG�QDFK�GHQ�OHW]WHQ�+DXSWGLSORPSU�IXQJHQ�VWDQG�LFK�XQWHU�'UXFN��QLFKW�QXU�HLQ�JHHLJQHWHV�
7KHPD� I�U� HLQH� 'LSORPDUEHLW� ]X� ILQGHQ�� VRQGHUQ� �� EHGLQJW� GXUFK� GLH� GDPDOV� NRQIXVH� XQG�
XQEHIULHGLJHQGH� /HKUVLWXDWLRQ� LQ�:HLKHQVWHSKDQ� �� DXFK� HLQHQ� ÄZLOOLJHQ³� /HKUVWXKO�PLW� %HWUHXXQJ��
=XP�$EVFKOX�� GHV�6WXGLXPV�PLW� VHLQHQ�%HVFKUlQNXQJHQ�XQG�=ZlQJHQ�ZROOWH� LFK� HWZDV� Ä(LJHQHV³�
PDFKHQ��HWZDV�GDV�PLFK�KHUDXVIRUGHUW�XQG�LQ�GHP�LFK�PLFK�VHOEVW�YHUZLUNOLFKHQ�NDQQ��
�
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�
'LH�,QLWLDWLYH�]XU�EHVDJWHQ�$UEHLW�HUJDE�VLFK�LQ�GHU�P�QGOLFKHQ�3U�IXQJ�LP�)DFK�6WlGWHEDX��,Q�HLQHP�
VSRQWDQHQ� 'LVNXUV� �EHU� LQWHUQDWLRQDOH� VWlGWHEDXOLFKH� (QWZLFNOXQJHQ� I�KUWH� LFK� %HLVSLHOH� DXV�
$XVWUDOLHQ�DQ��0HLQH�$XVI�KUXQJHQ�VWLH�HQ�DXI�JUR�HV�,QWHUHVVH�EHLP�3U�IHU��HU�OLH��VLFK�VFKOLH�OLFK�
]X� GHU� $XIIRUGHUXQJ� KLQUHL�HQ�� LFK� VROOH� PHLQH� %HREDFKWXQJHQ� XQG� *HGDQNHQ� HYHQWXHOO� LQ� HLQHU�
'LSORPDUEHLW�YHUGLFKWHQ����9RQ�GD�DQ�OLH��PLU�GLHVH�,GHH�NHLQH�5XKH�PHKU��
�
6FKOLH�OLFK� WUDIHQ� PHKUHUH� JO�FNOLFKH� 8PVWlQGH� ]XVDPPHQ�� (LQ� DXIJHVFKORVVHQHU�� LQWHUHVVLHUWHU�
%HWUHXHU�� HLQH� VSRQWDQH�� UHL]YROOH� ,GHH� XQG� GLH� 0|JOLFKNHLW� HLQHV� 5HLVHNRVWHQ]XVFKXVVHV� YRP�
$NDGHPLVFKHQ� $XVODQGVDPW� �'LH� %HZHUEXQJVIULVW� ODJ� J�QVWLJ� ]X� PHLQHP� $QPHOGHWHUPLQ����
$X�HUGHP�KDWWH�LFK�GLH�SV\FKR�PHQWDOH�5�FNHQGHFNXQJ�YRQ�PHLQHU�0XWWHU�XQG�)UHXQGHQ��GLH�PLFK�
GD]X�HUPXWLJWHQ��PHLQHQ�HLJHQHQ�:HJ�]X�JHKHQ��
�
=XQlFKVW� JDOW� HV�� WURW]� DOOHU� (XSKRULH�� 9RU�� XQG� 1DFKWHLOH� GHV� 9RUKDEHQV� DE]XZlJHQ�� 'RFK� UDVFK�
VWDQG�PHLQ�(QWVFKOX��IHVW��XQG�YRQ�GD�DQ�VHW]WH�LFK�DOOH�PLU�]XU�9HUI�JXQJ�VWHKHQGHQ�.UlIWH�HLQ��XP�
PHLQH�,GHH�]X�UHDOLVLHUHQ��9RQ�GLHVHP�=HLWSXQNW�DQ�EOLHEHQ�PLU�JHUDGH�NQDSS�GUHL�:RFKHQ�=HLW��XP�
PHLQHQ�$XVODQGVDXIHQWKDOW�]X�RUJDQLVLHUHQ�XQG�YRU]XEHUHLWHQ��
�
,Q�5HNRUG]HLW� EHVRUJWH� LFK�)OXJWLFNHW��9LVXP��$XVODQGVUHLVHYHUVLFKHUXQJ� VRZLH�=DKOXQJVPLWWHO� XQG�
VWHOOWH�GLH�8QWHUODJHQ�I�U�GHQ�$QWUDJ�DXI�5HLVHNRVWHQ�6WLSHQGLXP�]XVDPPHQ��,FK�LQIRUPLHUWH�)UHXQGH�
XQG�9HUZDQGWH��EHU�PHLQ�.RPPHQ�XQG�VFKULHE�DXI�JXW�*O�FN�HLQ�SDDU�.RQWDNWH�DQ��YRQ�GHQHQ�LFK�
PLU�JJI��+LOIH�YHUVSUDFK��'DV�)D[�*HUlW�DOV�.RPPXQLNDWLRQVPLWWHO�HUZLHV�VLFK�DOV�HVVHQWLHOO����'HQ���
YHUPHLQWOLFK���HUIRUGHUOLFKHQ�Ä)UHLEULHI³�GHU�8QL��DOV�Ä7�U|IIQHU³�EHL�,QVWLWXWLRQHQ�HWF��JHGDFKW��WLSSWH�
LFK�PLU�YRU�2UW�VHOEVW��1HEHQEHL�YHUVXFKWH�LFK��PHLQH�VHOEVWJHVWHOOWH�$XIJDEH�]X�SUl]LVLHUHQ�XQG�GHQ�
]HLWOLFKHQ� 8PIDQJ� PHLQHU� (UKHEXQJHQ� DE]XVFKlW]HQ�� /LPLWLHUHQGH� )DNWRUHQ� ZDUHQ� KLHU� PHLQH�
ILQDQ]LHOOHQ�0LWWHO��0HKU�DOV�FD��I�QI�:RFKHQ�$XIHQWKDOW�LQ�6\GQH\�KlWWH�LFK�QLFKW�EHVWUHLWHQ�N|QQHQ��
RKQH�6FKXOGHQ�]X�PDFKHQ�� ��'LH�=XVDJH� I�U�GDV�5HLVHNRVWHQ�6WLSHQGLXP�HUKLHOW� LFK�HUVW�DP�9RUWDJ�
PHLQHU�$EUHLVH���
�
$OV� LFK� LQ� 6\GQH\� ODQGHWH�� KDWWH� LFK� QRFK� QLFKW� PDO� HLQH� 8QWHUNXQIW�� (UVW� YRU� 2UW� WUDI� LFK� HLQH�
$XVZDKO� JHHLJQHWHU�+HUEHUJHQ��'D�PHLQ�8QWHUVXFKXQJVJHELHW�PLWWHQ� LP� 6WDGW]HQWUXP� ODJ� XQG� GLH�
$XIJDEHQVWHOOXQJ� HLQHQ� HQJHQ� UlXPOLFKHQ�.RQWDNW� HUIRUGHUWH�� JHVWDOWHWH� VLFK� GLH� 6XFKH� QDFK� HLQHU�
HUVFKZLQJOLFKHQ� 8QWHUNXQIW�� LQ� GHU� VLFK� ]XGHP� DUEHLWHQ� Ol�W�� ]LHPOLFK� VFKZLHULJ�� �� )�U� GLH� HUVWHQ�
1lFKWH� QDKP� LFK� PLW� HLQHP� ELOOLJHQ�0HKUEHWW]LPPHU� YRUOLHE�� ELV� LFK� HQGOLFK� PLWWHQ� LP� &%'� HLQ�
J�QVWLJHV�+LQWHUKRI]LPPHU�HUJDWWHUWH��'D�LFK�RKQHKLQ�=HLW�EUDXFKWH��PLFK�]X�DNOLPDWLVLHUHQ�XQG�GHQ�
-HW�/DJ�]X��EHUZLQGHQ��ZDU�GDV�GXUFKDXV�LQ�2UGQXQJ��
�
6FKOLH�OLFK�VWHOOWH�VLFK�GLH�VFKZHUH�)UDJH��Ä:R�XQG�ZLH�JHKH�LFK�GLH�6DFKH�NRQNUHW�DQ"³���'DV�KlQJW�
QDW�UOLFK�LP�HQWVFKHLGHQGHQ�0D�H�YRQ�GHU�$UW�GHU�JHVWHOOWHQ�$XIJDEH�DE����,Q�PHLQHP�)DOO�EHJDQQ�LFK�
GDPLW�� PLFK� PLW� PHLQHP� 8QWHUVXFKXQJVJHELHW� YHUWUDXW� ]X� PDFKHQ� XQG� EHL� GHU� ]XVWlQGLJHQ�
9HUZDOWXQJVEHK|UGH�YRUVWHOOLJ�]X�ZHUGHQ��+LHU�VWLH��LFK�HUVWPDO�DXI�RIIHQH�7�UHQ��YLHO�1HXJLHUGH�XQG�
+LOIVEHUHLWVFKDIW��
�
1DFKGHP�LFK�HLQLJHQ�7LSV�XQG�+LQZHLVHQ�QDFKJHJDQJHQ�ZDU��EHJDQQ�HLQH�$UW�GHWHNWLYLVFKHV�3X]]OH��
,FK� KDQJHOWH� PLFK� PLWWHOV� $QJDEHQ� LQ� =HLWXQJVDUWLNHOQ� XQG� GLYHUVHU� /LWHUDWXU� SHU� 7HOHIRQEXFK� ]X�
3ODQXQJVEHK|UGHQ� XQG� IUHLVFKDIIHQGHQ� %�URV� GXUFK� XQG� HUPLWWHOWH� VR� ]XVWlQGLJH� XQG� LQYROYLHUWH�
3HUVRQHQ��'DQQ�ERW�LFK�DOOHQ�PLU�]XU�9HUI�JXQJ�VWHKHQGHQ�&KDUPH�DXI��XP�DQ�7HUPLQH�]X�NRPPHQ��
ZDV� EHL� 6WDGWUlWHQ�� LQWHUQDWLRQDO� DNWLYHQ� 3ODQHUQ� XQG� �EHUJHRUGQHWHQ�%HK|UGHQ� QLFKW� XQEHGLQJW� ]X�
GHQ� OHLFKWHVWHQ�hEXQJHQ�JHK|UW��hEHUUDVFKHQGHUZHLVH�HUZLHV�HV�VLFK�DOV�EHVRQGHUV�VFKZLHULJ��HLQHQ�
NRRSHUDWLYHQ� .RQWDNW� ]X� GHQ� DQVlVVLJHQ� 8QLYHUVLWlWHQ� KHU]XVWHOOHQ� �Ä%XFKELQGHU� :DQQLQJHU³� LVW�
GDJHJHQ�KDUPORV������
�
7URW]� PDQFKHU� HQWPXWLJHQGHU� 5�FNVFKOlJH� XQG� )HKOLQYHVWLWLRQHQ� JHODQJ� HV� PLU�� UHOHYDQWH�
,QIRUPDWLRQHQ� ]X� YHUGLFKWHQ�� 4XHOOHQ� ]X� VLFKHUQ� XQG� SURGXNWLYH� .RQWDNWH� ]X� NQ�SIHQ�� ,Q� GLHVHP�
=XVDPPHQKDQJ�P|FKWH�LFK�EHVRQGHUV�EHWRQHQ��6REDOG�PDQ�IUDX�ÄGHQ�)X��LQ�HLQHU�DXVWUDOLVFKHQ�7�U�
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�
KDW³�� NDQQ� PDQ� QDKH]X� GXUFKZHJ� PLW� KHU]OLFKHU� $QWHLOQDKPH�� XQE�URNUDWLVFKHU� +LOIHOHLVWXQJ�
�$XVN�QIWH��)UHLNRSLHQ��NRVWHQORVHV�,QIRUPDWLRQVPDWHULDO�HWF���XQG�GHQ�RIW�KLOIUHLFKHQ�(PSIHKOXQJHQ�
DQ�'ULWWH�UHFKQHQ����9LHOH�Q�W]OLFKH�,QIRUPDWLRQVTXHOOHQ�HUJDEHQ�VLFK�]XIlOOLJ��RIWPDOV�VRJDU�LQ�ZHQLJ�
HUIROJYHUVSUHFKHQGHQ�6LWXDWLRQHQ��
�
$XIJUXQG�PHLQHU� HLQJHVFKUlQNWHQ� ILQDQ]LHOOHQ�0|JOLFKNHLWHQ�ZDU� LFK�JH]ZXQJHQ�� UXQG�XP�GLH�8KU�
DNWLY� ]X� VHLQ�� RE� LQ� %LEOLRWKHNHQ�� EHL� %HIUDJXQJHQ�� *HOlQGHDXIQDKPHQ� RGHU� GHU� 9RU�� XQG�
1DFKEHUHLWXQJ�YRQ�7HUPLQHQ�PLW�%HK|UGHQ��3ODQHUQ��3UHVVH�R�l�� ��0DQ�VROOWH� VLFK�DOVR� LQ�GHU�/DJH�
I�KOHQ��VROFKH�6SLW]HQEHODVWXQJHQ�N|USHUOLFK��DEHU�DXFK�SV\FKLVFK�GXUFK]XVWHKHQ��
�
�:LH� DQJHN�QGLJW� VROOHQ� KLHU� DXFK� 3UREOHPH� XQG� 6FKZLHULJNHLWHQ� DQJHVSURFKHQ� ZHUGHQ�� GLH� VLFK�
GXUFK� GLH� NXU]IULVWLJH� 2UJDQLVDWLRQ� XQG� GLH� LPSURYLVLHUWH� $UW� GHU� 'XUFKI�KUXQJ� GLHVHU�
$XVODQGVGLSORPDUEHLW�HUJHEHQ�KDEHQ��
�
0HLQH� SHUV|QOLFKH� 8QWHUEULQJXQJ� LQ� HLQHP� QDKH]X� OLFKWORVHQ�� KHOOK|ULJHQ�5DXP�PLW�.�FKHQDEOXIW�
XQG� .QHLSHQOlUP� YRQ� XQWHQ�� HQWVSULFKW� VLFKHU� QLFKW� HLQHP� RSWLPDOHQ� $UEHLWVXPIHOG�� :HVHQWOLFK�
VFKZHUZLHJHQGHU�ZDU�� GD�� DXFK� VR� HLQIDFKH�'LQJH�ZLH� HLQ�6FKUHLEWLVFK�RGHU� HLQH�KHOOH�/HVHODPSH�
IHKOWHQ�XQG�DXFK�QLFKW�RKQH�ZHLWHUHV�]X�EHVFKDIIHQ�ZDUHQ��
�
$XFK� HLQ� EHQXW]EDUHU� &RPSXWHU� VWDQG� PLU� QLFKW� ]XU� 9HUI�JXQJ�� VR� GD�� LFK� GHQ� HUIRUGHUOLFKHQ�
6FKULIWYHUNHKU� VRZLH�PHLQH�$XI]HLFKQXQJHQ� WDWVlFKOLFK�JDQ]� ÄDOWPRGLVFK³�KDQGVFKULIWOLFK�HUOHGLJWH�
�HLQ� HLJHQHV�/DSWRS� LVW� LQ� VROFKHQ�)lOOHQ�VLFKHU�KLOIUHLFK����$P�KlUWHVWHQ� WUDI�PLFK��GD�� LFK�QDKH]X�
DOOH� PHLQH� 7HOHIRQDWH� YRQ� |IIHQWOLFKHQ� )HUQVSUHFKHUQ� DXV� I�KUHQ� PX�WH�� 'LH� RIIHQHQ� .DELQHQ� DQ�
PHLVW� YHUOlUPWHQ� |IIHQWOLFKHQ� 3OlW]HQ�� RKQH� $EODJH� ]XP�0LWVFKUHLEHQ�� YHUODQJWHQ� PLU� �PDQFKPDO�
VWXQGHQODQJH��� $NUREDWLN� XQG� DNXVWLVFKH� ,QWHUSUHWDWLRQ� GHV� *HK|UWHQ� DE�� �� $X�HUGHP� LVW� HV� VHKU�
KLQGHUOLFK��QLFKW�I�U�5�FNUXIH�HUUHLFKEDU�]X�VHLQ��
�
$XFK� GLH� 9HUVRUJXQJVODJH� JHVWDOWHWH� VLFK� VFKZLHULJ��:LH� DOOH� 6WDGW]HQWUHQ� LVW� DXFK� 6\GQH\V� &%'�
QLFKW� I�U� GLH� 'HFNXQJ� GHU� ÄDOOJHPHLQHQ� %HG�UIQLVVH� HLQHV� ZHQLJ� EHWXFKWHQ� 6LQJOHV³� HLQJHULFKWHW��
%H]DKOEDUH� XQG� JDU� ZRKOVFKPHFNHQGH� 0DKO]HLWHQ� DEVHLWV� GHU� <XSSLH�5HVWDXUDQWV� XQG� 7RXULVWHQ�
)UH�EXGHQ�VLQG�PLW�0�KH�DXVILQGLJ�]X�PDFKHQ��6XSHUPlUNWH�PLW�KDOEZHJV�J�QVWLJHQ�/HEHQVPLWWHOQ�
ILQGHQ� VLFK� QXU� XQGHUJURXQG� RGHU� LP� VRXQGVRYLHOWHQ� OHYHO� YRQ� :RONHQNUDW]HUQ�� 6HOEVWYHUVRUJHU�
P�VVHQ�KLHU�ODQJH��6XFK���:HJH�XQG�(LQNDXIV]HLWHQ�HLQSODQHQ��
�
%HL�PHLQHQ�5HFKHUFKHQ�WUDWHQ�DXFK�YLHOIlOWLJH�IDFKOLFKH�6FKZLHULJNHLWHQ�DXI��
�
'LH� 6XFKH� QDFK� $QVSUHFKSDUWQHUQ� JHVWDOWHWH� VLFK� WHLOZHLVH� VFKZLHULJ�� ZHLO� UHOHYDQWH� 3HUVRQHQ�
YHU]RJHQ� RGHU� LQ� DQGHUH� )LUPHQ� JHZHFKVHOW� ZDUHQ�� ,Q� VWDUN� KLHUDUFKLVFK� DXIJHEDXWHQ� ,QVWLWXWLRQHQ�
RGHU�%�URV�PLW�VWDUNHU�)OXNWXDWLRQ�ZDU�HV�VHKU�]HLWUDXEHQG��VLFK�]X�GHQ�=XVWlQGLJHQ�GXUFK]XIUDJHQ��
�
.RQWDNWH�]X�8QLYHUVLWlWHQ�VFKHLWHUWHQ�DP�'HVLQWHUHVVH�E]Z��GHU�Ä8Q]XVWlQGLJNHLW³�YRQ�/HKUVW�KOHQ��
ÄHLVHUQHQ�9RU]LPPHUGDPHQ³�XQG��EHUODVWHWHQ�3URIHVVRUHQ��GLH������YHUVWlUNW�PLW�GHP�DOOJHPHLQHQ�
6WUXNWXUZDQGHO�DQ�DXVWUDOLVFKHQ�8QLYHUVLWlWHQ�NlPSIWHQ��
�
'LH� %HK|UGHQNRPSHWHQ]HQ� HUZLHVHQ� VLFK� DOV� XQGXUFKVLFKWLJ�� 9HUZDOWXQJV�� XQG� 3ODQXQJVKRKHLWHQ�
ZDUHQ�]HUVSOLWWHUW�XQG�QXU�EHGLQJW�PLW�GHXWVFKHQ�%HK|UGHQVWUXNWXUHQ�YHUJOHLFKEDU��+LQ]X�NDPHQ�HLQH�
YHUIDKUHQH� SODQXQJVSROLWLVFKH� 6LWXDWLRQ� XQG� 5LYDOLWlWHQ� ]ZLVFKHQ� )DFKSODQXQJVUHIHUDWHQ�� ZDV� YRQ�
PLU� YLHO� *HVS�U� I�U� ULFKWLJH� :RUWH� XQG� JHVFKLFNWHV� 7DNWLHUHQ� HUIRUGHUWH�� 'LH� ,QWHUSUHWDWLRQ�
ÄYHUKDOWHQHU³�$XVN�QIWH�RGHU�GLH�Ä)LOWHUXQJ³�HPRWLRQDO�JHIlUEWHU�6WDWHPHQWV�NRVWHWH�ZLHGHUXP�=HLW��
�
3ODQXQJVJUXQGODJHQ� IDQG� LFK� QXU� YHUDOWHW� RGHU� XQYROOVWlQGLJ� YRU�� )�U� DNWXHOOH� 3ODQZHUNH�� GLH� I�U�
PHLQH�$XIJDEH�QXU�]X�HLQHP�JHULQJHQ�7HLO�YHUZHQGEDU�ZDUHQ��IORVVHQ�YLHOH�'ROODUV��$XFK�GLH�.RSLHQ�
LQ�$UFKLYHQ�XQG��3UlVHQ]���%LEOLRWKHNHQ�VLQG�VHKU�WHXHU��
�
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�
1LFKW�]XOHW]W�VHL�MHGRFK�DXFK�GDUDXI�KLQJHZLHVHQ��GD��PLU�DXFK�HLQ�EHVRQGHUH�$UW�YRQ�(LQVDPNHLW�]X�
VFKDIIHQ�PDFKWH��0LU� IHKOWH�HLQ�'LVNXVVLRQV��XQG�Ä5HLEXQJVSDUWQHU³�]XU�=LHOILQGXQJ��JHJHQVHLWLJHQ�
0RWLYDWLRQ� XQG� DOV� (UZHLWHUXQJ� PHLQHV� HLJHQHQ� :DKUQHKPXQJV�� XQG� %HZHUWXQJVKRUL]RQWV�� 9RU�
DOOHP� LQ� �YHUPHLQWOLFKHQ�� 6WDJQDWLRQVSKDVHQ� RGHU� LQ� 0RPHQWHQ� GHU� Ä1LHGHUODJH³� �QDFK� ZHQLJ�
HUIROJUHLFKHQ� *HVSUlFKHQ�5HFKHUFKHQ� RGHU� JHSODW]WHQ� 7HUPLQHQ��� DEHU� DXFK� DQ� ÄPHQWDO� JHWU�EWHQ�
7DJHQ³� KlWWH� LFK� HLQHQ� SHUV|QOLFKHQ� .RQWDNW� VHKU� JHVFKlW]W�� *HUDGH� LQ� GHU� $QRQ\PLWlW� HLQHU�
*UR�VWDGW�� XQWHU� =HLW�� XQG�/HLVWXQJVGUXFN� NRPPW� VHKU� VFKQHOO� GLHVHV� Ä1RZKHUH�0DQ�*HI�KO³� �IUHL�
QDFK�GHQ�%HDWOHV��DXI��
�
'RFK� DOO� GLHVHQ� :LGULJNHLWHQ� ]XP� 7URW]� OLH�� VLFK� PHLQH� 'LSORPDUEHLW� ]X� HLQHP� JXWHQ� $EVFKOX��
I�KUHQ��1HEHQ�GHP�HQRUPHQ�/HUQHIIHNW� �QLFKW�QXU� I�U�GLH�8QL�� VRQGHUQ�Y�D�� ÄI�U¶V�/HEHQ³��EUDFKWH�
GLHVHU� NXU]H� DEHU� LQWHQVLYH� $XIHQWKDOW� LQ� $XVWUDOLHQ� HLQ� KRKHV�0D�� DQ� 6HOEVWEHVWlWLJXQJ� I�U�PLFK�
VRZLH� HLQH� WLHIH� =XQHLJXQJ� ]X� GLHVHP� /DQG� XQG� VHLQHQ� EHJHLVWHUXQJVIlKLJHQ� DXIJHVFKORVVHQHQ�
0HQVFKHQ�PLW� GLHVHU� KHUUOLFK� UHOD[WHQ�$UW� ÄQR�ZRUULHV³� ]X� VDJHQ��8QG� QLFKW� ]XOHW]W� KDW� GLH� 6DFKH�
HLQHQ�5LHVHQVSD��JHPDFKW����
�
'DKHU�PHLQ�$SSHOO�DQ�DOOH�,QWHUHVVLHUWHQ��
7UDXW�HXFK����(V�JHKW�DXFK�ÄDQGHUV³��
�
Ä,¶P�D�UHDO�QRZKHUH�PDQ��
OLYLQJ�LQ�D�QRZKHUH�ODQG��
PDNLQJ�DOO�WKHVH�QRZKHUH��
SODQV�
IRU�QRERG\�³� �
�
'DQLHOD�)HQJOHU�
�



�

!!�'H$1���1HZVOHWWHU�0lU]���������6HLWH����
�
7RELDV� .DOHQVFKHU�� ,QIRUPDWLRQVYHUDQVWDOWXQJ� XQG� $EVFKOX�IHLHU� LP� 5DKPHQ� � HLQHU�
6XPPHUVFKRRO�GHV�$XVWUDOLHQ]HQWUXPV�3RWVGDP�XQG�GHU�8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV�
�
'DV�$XVWUDOLHQ�=HQWUXP� LQ�3RWVGDP�KDW� LQ�.RRSHUDWLRQ�PLW�GHU�8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV� LP�
6RPPHU�OHW]WHQ�-DKUHV�HLQH�6XPPHUVFKRRO�IXHU�DXVWUDOLVFKH�-XUDVWXGHQWHQ�LQ�3RWVGDP�RUJDQLVLHUW��,P�
5DKPHQ� GLHVHV� (UHLJQLVVHV� KDW� 'H$1� HLQH� ,QIRUPDWLRQVYHUDQVWDOWXQJ� XQG� HLQH� 3DUW\� IXHU� DOOH�
DXVWUDOLVFKHQ�6WXGHQWHQ�XQG�'H$1�0LWJOLHGHU�DEJHKDOWHQ��0LW�IUHXQGOLFKHU�8QWHUVWXHW]XQJ�YRQ�5LFR�
-DKQNH� XQG� 6LREKDQ� *URLWO� YRP� $XVWUDOLHQ]HQWUXP� 3RWVGDP� XQG� 'LWWD� %DUWHOV�� 'LUHNWRULQ� GHV�
,QWHUQDWLRQDO� 'HYHORSPHQW� &HQWHU� GHU� 816:�� &R�'LUHNWRULQ� GHV� $XVWUDOLHQ�=HQWUXPV� XQG� -XUD�
3URIHVVRULQ�DQ�GHU�816:�KDW�GHU�'H$1�9RUVWDQG�ZLVVHQVZHUWH�,QIRUPDWLRQHQ�XHEHU�GLH�*HVFKLFKWH�
XQG� 3ROLWLN� 'HXWVFKODQGV�� GLH� 'HXWVFKH� .XOWXU� XQG� GDV� )UHL]HLWDQJHERW� LQ� %HUOLQ� XQG� 8PJHEXQJ�
SUDHVHQWLHUW���
�
$QVFKOLHVVHQG� KDWWHQ� ZLU� HLQ� 4XL]� RUJDQLVLHUW�� LQ� GHP� GDV� :LVVHQ� XHEHU� 'HXWVFKODQG� PHKU� RGHU�
ZHQLJHU�VHULRHV�JHWHVWHW�ZHUGHQ�VROOWH��'LH�$XVWUDOLHU�ZXUGHQ�XQWHUULFKWHW�LP�NRUUHNWHQ�µ:HLVVZXUVW�
=XWVFKHQ¶� XQG� PXVVWHQ� )UDJHQ� ]X� 'HXWVFKODQGV� 3ROLWLN�� *HVFKLFKWH�� .XOWXU� XQG� 6XENXOWXU�
EHDQWZRUWHQ�� 8QYHUJHVVHQ� VLQG� GLH� NUHDWLYHQ� +RHFKVWOHLVWXQJHQ� GHU� $XVWUDOLVFKHQ� *DHVWH�� DOV� GDV�
.OLVFKHH�GHV�'HXWVFKHQ�6WHUHRW\SHQ�VFKDXVSLHOHULVFK�GDUJHVWHOOW�ZHUGHQ�VROOWH��'HU�%LHUNRQVXP�KDWWH�
VLFKHUOLFK�]X�GHU�JODHQ]HQGHQ�/HLVWXQJ�DOOHU�*UXSSHQ�EHLJHWUDJHQ��'LH�EHVWHQ�GUHL�*UXSSHQ�ZXUGHQ�
SUDHPLHUW��
�
$QVFKOLHVVHQG� IROJWH� HLQH� 3DUW\�� DQ� GHU� DOOH� $XVWUDOLVFKHQ� *DHVWH� XQG� 'H$1�0LWJOLHGHU� KHU]OLFK�
HLQJHODGHQ�ZDUHQ��7URW]�GHU�UHFKW�JHULQJHQ�3UDHVHQ]�GHXWVFKHU�*DHVWH�ZDU�GLH�3DUW\�HLQ�(UIROJ��QLFKW�
]XOHW]W�ZHJHQ�GHV�YLHOHQ�%LHUHV��GDV�YRQ�'H$1�XQG�GHP�$XVWUDOLHQ]HQWUXP�JHVWHOOW�ZXUGH���
�
:LU�KRIIHQ��GDVV�GLHVH�9HUDQVWDOWXQJ�ZLHGHUKROW�ZLUG�XQG�IUHXHQ�XQV�DXI�GLH�QDHFKVWH�6XPPHUVFKRRO��
�
7RELDV�.DOHQVFKHU�
�
�
7RELDV�.DOHQVFKHU��$OXPQLWUHIIHQ�XQG�0LWJOLHGHUYROOYHUVDPPOXQJ�LQ�%RQQ�
�
'H$1� KDW� LQ� =XVDPPHQDUEHLW� PLW� GHP� 2]�&OXE� GHU� 8QLYHUVLWDHW� %RQQ� LP� 6RPPHU� ����� HLQ�
$OXPQLWUHIIHQ�LP�3RSSHOVGRUIHU�6FKORVV�DEJHKDOWHQ��&DUVWHQ�%XHKUHU�XQG�GHU�'H$1�9RUVWDQG�KDEHQ�
DOOH�0LWJOLHGHU�EHLGHU�9HUHLQLJXQJHQ�HLQJHODGHQ��XP�JHPHLQVDP�EHL�HLQHP�%LHU�XQG�HLQHP�%DUEHFXH�
XHEHU�GLH�=HLW� LQ�$XVWUDOLHQ��GLH�QDHFKVWH�5HLVH�XQG�GLH�VFKRHQHQ�(ULQQHUXQJHQ�]X�VFKZDHUPHQ��(V�
NDPHQ� FD�� ��� *DHVWH�� 'LH� PDOHULVFKH� 7HUDVVH� GHV� 3RSSHOVGRUIHU� 6FKORVVHV�� GHU� %OLFN� LQ� GHQ�
%RWDQLVFKHQ�*DUWHQ� XQG� GDV� VFKRHQH�:HWWHU� WUXJHQ� ]XU� 6WLPPXQJ� EHL�� (LQLJH�$XVWUDOLVFKH�*DHVWH�
ZDUHQ�DXFK�DQZHVHQG��VR�GDVV�MHGHUPDQQ�GLH�*HOHJHQKHLW�KDWWH��VHLQHQ�
6WULQH
�DXI]XSROLHUHQ��9LHOHQ�
'DQN�DQ�&DUVWHQ�%XHKUHU�IXHU�VHLQH�JXWH�2UJDQLVDWLRQ��
�
$P� QDFKVWHQ� 7DJ� ZXUGH� GLH� 'H$1�0LWJOLHGHUYROOYHUVDPPOXQJ� DP� JOHLFKHQ� 2UW� DEJHKDOWHQ�� (V�
ZXUGH� X�D�� GHU� QHXH� 9RUVWDQG� JHZDHKOW�� 7URW]� JHULQJHUHU� 7HLOQDKPH� XQG� HLQLJHU� QDFKWUDHJOLFK�
IHVWJHVWHOOWHU� )RUPIHKOHU� �V�� %HULFKW�� ZDU� GLH� 9HUVDPPOXQJ� DQJHQHKP�� QLFKW� ]XOHW]W� ZHJHQ� GHV�
UHLFKOLFKHQ�)UXHKVWXHFNV�XQG�GHV�VFKRHQHQ�:HWWHUV��
�
7RELDV�.DOHQVFKHU�


