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(GLWRULDO

/LHEH�/HVHULQ��OLHEHU�/HVHU�

(LQ�.ULWLNHU�GHU�7HFKQLNIROJHQ�$EVFKlW]XQJ�EH�
WRQWH�M�QJVW��HU�NHQQH�NHLQH�7HFKQLN��GLH�GXUFK
7HFKQLNIROJHQ�$EVFKlW]XQJ�HUP|JOLFKW�RGHU�YHU�
KLQGHUW�ZRUGHQ�ZlUH��'DV�LVW�ZHLWJHKHQG�ULFKWLJ�
'LH� (QWVFKHLGXQJHQ�� HWZD� �EHU� $QZHQGXQJ
RGHU�1LFKW�$QZHQGXQJ�YRQ�$WRP��RGHU�*HQ�
WHFKQLN� IDOOHQ� LP�SROLWLVFKHQ�5DXP��YLHOIDFK�DXI
*UXQG�YRUJHSUlJWHU��NDXP�lQGHUEDUHU�hEHU�
]HXJXQJHQ��$EVFKlW]EDUHV�LVW�LQVRZHLW�YRQ�XQWHU�
JHRUGQHWHU�%HGHXWXQJ��$OOHUGLQJV�IDOOHQ�VROFKH
JUR�H� (QWVFKHLGXQJHQ� VHOWHQ�� ]XPHLVW� VWHKHQ
GLH�hEHU]HXJXQJHQ�GHU�%HI�UZRUWHU�XQG�*HJ�
QHU�HLQDQGHU�XQYHUV|KQOLFK�JHJHQ�EHU��1LFKW
XP�(UP|JOLFKXQJ�RGHU�9HUKLQGHUXQJ�JHKW�HV
VRPLW�LQ�GHU�JHVHOOVFKDIWOLFKHQ�5HDOLWlW��VRQGHUQ
XP�0RGLIL]LHUXQJ�XQG�*HVWDOWXQJ�� ,Q� GLHVHP
%HUHLFK�OLHJHQ�GHQQ�DXFK�GLH�&KDQFHQ�XQG�GLH
$XIJDEHQ�GHU�7HFKQLNIROJHQ�$EVFKlW]XQJ�

'UHL�%HLVSLHOH�I�U�VROFKH�*HVWDOWXQJVDXIJDEHQ
DXV�GHU�M�QJVWHQ�7lWLJNHLW�GHV�,7$��,Q�HLQHP�(8�
3URMHNW�Å6DIHW\�UHJXODWLRQV�RI�WUDQVJHQLF�FURSV´
ZXUGHQ�YRQ�HLQHP�LQWHUQDWLRQDOHQ�.RQVRUWLXP
XQWHU�%HWHLOLJXQJ�GHV�,7$�GLH�(UIDKUXQJHQ�EHL�GHU
(LQI�KUXQJ�GHU�HUVWHQ�JHQWHFKQLVFK�YHUlQGHUWHQ
1DKUXQJVPLWWHO�XQWHUVXFKW��'HU�%HULFKW�ZLUG�QRFK
LQ� GLHVHP� )U�KMDKU� LQWHQVLY� GLVNXWLHUW� ZHUGHQ
XQG�DOV�%DVLV�I�U�HLQH�(8�5LFKWOLQLH�GLHQHQ�

'LH�,7$�6WXGLH�Å%ULQJLQJ�WKH�SXEOLF�DGPLQLVWUD�
WLRQ�FORVHU�WR�WKH�SXEOLF´�ZXUGH�LQ�ZHVHQWOLFKHQ
7HLOHQ� LQ� GDV� (8�*U�QEXFK� Å3XEOLF� LQIRUPD�
WLRQ�²�$�NH\�UHVRXUFH�IRU�(XURSH´��EHUQRPPHQ�
*U�QE�FKHU� ELOGHQ� GLH� %DVLV� I�U�:HL�E�FKHU
XQG�GLHVH�I�U�*HVWDOWXQJVPD�QDKPHQ��%LV�GLH
$GPLQLVWUDWLRQ� WDWVlFKOLFK� QlKHU� ]XP� %�UJHU
NRPPW�VLQG�QRFK�HWOLFKH�6FKULWWH�Q|WLJ��,7$�YHU�
IROJW�GLHVHV�ZLFKWLJH�7KHPD�GHPJHPl��LQ�VHL�
QHP�3URMHNW�Å(OHFWURQLF�*RYHUQPHQW´�ZHLWHU�

,P�$XIWUDJ�GHV�:LVVHQVFKDIWVPLQLVWHULXPV�KDW
,7$�LP�3URMHNW�Å7HFKQRORJLH�'HOSKL´�QDFK�7HFK�
QRORJLHIHOGHUQ�JHVXFKW��DXI�GHQHQ�gVWHUUHLFK
LQ�GHQ�NRPPHQGHQ����-DKUHQ�7KHPHQI�KUHU�
VFKDIW�HUUHLFKHQ�N|QQWH��'LH�$UEHLW�ZXUGH�PLW
JUR�HP� ,QWHUHVVH� DXIJHQRPPHQ�� IDQG� ZHLWH
9HUEUHLWXQJ��XQG�ZLUG�I�U�.RQ]HSWLRQ�ZLH�DN�
WXHOOH�*HVWDOWXQJ�GHU�7HFKQRORJLHSROLWLN�DOV�KLOI�
UHLFK�HPSIXQGHQ�

:HLWHUH�%HLVSLHOH�I�U�7HFKQLNIROJHQ�$EVFKlW]XQJ
KLOIW� DOV� 6WUDWHJLH�GHU� NOHLQHQ�6FKULWWH� N|QQHQ
6LH� LQ� ]DKOUHLFKHQ� %HLWUlJHQ� GLHVHU� 1XPPHU
GHU�,7$�1HZV�ILQGHQ�

*XQWKHU�7LFK\

,QKDOW

(GLWRULDO�����������������������������������������������������������

,7$�3URMHNWH

(OHFWURQLF�JRYHUQPHQW�²�9RQ
,QIRUPDWLRQVGLHQVWHQ�]X�HOHNWURQLVFKHQ
9HUZDOWXQJVGLHQVWOHLVWXQJHQ�����������������������������

(8�*U�QEXFK�]X�,QIRUPDWLRQHQ
GHV�|IIHQWOLFKHQ�6HNWRUV�LQ�GHU
,QIRUPDWLRQVJHVHOOVFKDIW�����������������������������������

(35,�:DWFK�²�,QIRUPDWLRQV��XQG
.RPPXQLNDWLRQVGLHQVW�I�U�3DUODPHQWDULHU
XQG�SROLWLVFKH�(QWVFKHLGXQJVWUlJHU �������������������

gVWHUUHLFKV�3RWHQWLDOH�LP�7HFKQRORJLHIHOG
Å8PZHOWJHUHFKWH�3URGXNWLRQ�XQG
1DFKKDOWLJNHLWµ������������������������������������������������

6LFKHUKHLWVEHVWLPPXQJHQ�I�U
WUDQVJHQH�1XW]SIODQ]HQ�²�$XI�GHP�:HJ
]XP�*HPHLQVDPHQ�0DUNW" ������������������������������

$QDO\VH�GHU�|VWHUUHLFKLVFKHQ
*HQWHFKQLNNRQWURYHUVH�XQWHU
GHPRNUDWLHWKHRUHWLVFKHU�3HUVSHNWLYH �����������������

(YDOXDWLRQ�PHGL]LQLVFKHU�,QWHUYHQWLRQHQ�����������

'DV�,7$�ZXUGH�DVVR]LHUWHV�0LWJOLHG
GHV�(XURSHDQ�6FLHQFH�DQG�7HFKQRORJ\
2EVHUYDWRU\��(672� ����������������������������������������

1HXHV�DXI�GHU�,7$�+RPHSDJH�������������������������

5$',2�����²�=ZHL�-DKUHVMXELOlXP �����������������

7$�DNWXHOO

6LFKHUKHLWVLQIUDVWUXNWXUHQ�²�1RWZHQGLJH
%DXVWHLQH�GHU�,QIRUPDWLRQVJHVHOOVFKDIW�������������

'LH�GLJLWDOH�6LJQDWXU�DOV�9RUDXVVHW]XQJ
I�U�HOHFWURQLF�JRYHUQPHQW��������������������������������

7HOHNRPPXQLNDWLRQ�²�1HXH�7HFKQRORJLHQ
I�U�=XJDQJVQHW]H�XQG�LKU�(LQIOX��DXI
:HWWEHZHUE�XQG�5HJXOLHUXQJ ���������������������������

2(&'�:RUNVKRS�Å7HFKQRORJ\�IRUHVLJKW
IRU�VXVWDLQDEOH�GHYHORSPHQWµ ��������������������������

,7$�3XEOLNDWLRQHQ �����������������������������������������

.RQWDNW�����������������������������������������������������������
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(OHFWURQLF�JRYHUQPHQW�²�9RQ
,QIRUPDWLRQVGLHQVWHQ�]X�HOHNWURQLVFKHQ
9HUZDOWXQJVGLHQVWOHLVWXQJHQ

6FKULWWH�]XU�5HVWUXNWXULHUXQJ�GHV�|IIHQW�
OLFKHQ�6HNWRUV�XQG�9HUZDOWXQJVUHIRUPHQ
ZXUGHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�LQ�LPPHU
PHKU� 6WDDWHQ� LQ� $QJULII� JHQRPPHQ�
'DEHL�VSLHOHQ�GLH�3RWHQWLDOH�GHU�,QIRU�
PDWLRQV�� XQG� .RPPXQLNDWLRQVWHFKQR�
ORJLHQ� �,.7�� HLQH� ]XQHKPHQG�ZLFKWLJH
5ROOH�

'LHVH�PLW�GHP�%HJULII�ÅHOHFWURQLF�JRYHUQPHQWµ
EHVFKUHLEEDUHQ� %HP�KXQJHQ� XP� HLQH� 1HX�
JHVWDOWXQJ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�KDEHQ
HLQH� LQWHUQH� XQG� HLQH� H[WHUQH� .RPSRQHQWH�
'HU� LQWHUQH�(LQVDW]�YRQ�,.7�XPID�W�'DWHQEDQ�
NHQ��:RUNIORZ�6\VWHPH�HWF��PLW�GHP�=LHO�GHU
9HUEHVVHUXQJ� YHUZDOWXQJVLQWHUQHU� 3UR]H�DE�
OlXIH��'HU�H[WHUQH�(LQVDW]�YRQ�,.7�XPID�W�GLH
HOHNWURQLVFKH�%HUHLWVWHOOXQJ�YRQ�,QIRUPDWLRQHQ�
YRQ�'LHQVWOHLVWXQJHQ� VRZLH� YRQ� .RPPXQLND�
WLRQVP|JOLFKNHLWHQ��PLW�GHP�=LHO��GLH�%H]LHKXQJ
]ZLVFKHQ�6WDDW�XQG�%�UJHUQ�]X�YHUEHVVHUQ��)�U
GLH� HUIROJUHLFKH� 5HDOLVLHUXQJ� HLQHV� HOHFWURQLF
JRYHUQPHQW�P�VVHQ�VRZRKO�GLH�LQWHUQH�DOV�DXFK
GLH�H[WHUQH�.RPSRQHQWH�HQWZLFNHOW� XQG�DXFK
DXIHLQDQGHU�DEJHVWLPPW�ZHUGHQ�

'LH� UDVFKH� 'LIIXVLRQ� GHV� ,QWHUQHW� U�FNW� Y�� D�
GLH�H[WHUQH�.RPSRQHQWH�GHV�HOHFWURQLF�JRYHUQ�
PHQW� VWlUNHU� LQV� /LFKW� GHU�gIIHQWOLFKNHLW�� ZDV
PLW� HLQHP� %�QGHO� YRQ� =LHOVHW]XQJHQ� YHUEXQ�
GHQ� LVW�� (QWVSUHFKHQGH� ,QLWLDWLYHQ� ]LHOHQ� YRU
DOOHP�DXI�YHUEHVVHUWHQ�=XJDQJ�]X�,QIRUPDWLR�
QHQ�XQG�HUK|KWH�7UDQVSDUHQ]�GHU�|IIHQWOLFKHQ
9HUZDOWXQJ��9HUHLQIDFKXQJ�YRQ�%HK|UGHQNRQ�
WDNWHQ�XQG�9HUZDOWXQJVYHUIDKUHQ�I�U�%�UJHU�XQG
8QWHUQHKPHQ�� K|KHUH� 'LHQVWOHLVWXQJVTXDOLWlW
XQG� HIIL]LHQWHUH� 9HUZDOWXQJHQ�� 8QWHUVW�W]XQJ
EHL�GHU�$XV�EXQJ�GHPRNUDWLVFKHU�5HFKWH�XQG
SROLWLVFKHU�3DUWL]LSDWLRQ��VRZLH�GDGXUFK�HUP|J�
OLFKWH�=XZlFKVH�DQ�/HJLWLPLWlW�VWDDWOLFKHQ�+DQ�
GHOQV�XQG�.RVWHQHLQVSDUXQJHQ

'LHVHU�(LQVDW]�YRQ�,.7�²�Y��D��GHV�,QWHUQHW�²�DQ
GHU�6FKQLWWVWHOOH� ]ZLVFKHQ�|IIHQWOLFKHU�9HUZDO�
WXQJ�XQG�%�UJHUQ�E]Z��8QWHUQHKPHQ�NDQQ�LQ
YLHOIlOWLJHQ�)RUPHQ�XQG�XQWHUVFKLHGOLFKVWHQ�$Q�
ZHQGXQJVIHOGHUQ�DXIWUHWHQ��*UXQGVlW]OLFK�ODV�
VHQ� VLFK�PLW� ,QIRUPDWLRQV��� .RPPXQLNDWLRQV�
XQG�7UDQVDNWLRQVGLHQVWHQ�GUHL�+DXSWIRUPHQ�YRQ
HOHNWURQLVFKHQ�'LHQVWHQ� XQWHUVFKHLGHQ��'LHVH

N|QQHQ�ZLHGHUXP� LQ�GUHL�ZHVHQWOLFKHQ�%HUHL�
FKHQ�$QZHQGXQJ�ILQGHQ�

•� $OOWDJVLQIRUPDWLRQ��HOHNWURQLVFKH�8QWHUVW�W�
]XQJ�GHU�DOOWlJOLFKHQ�/HEHQVJHVWDOWXQJ��*H�
VXQGKHLWV��XQG�%LOGXQJVLQIRUPDWLRQHQ��-RE�
RGHU�:RKQXQJVE|UVH��.DUWHQUHVHUYLHUXQJ�I�U
.XOWXUYHUDQVWDOWXQJHQ�HWF���

•� %HK|UGHQNRQWDNWH��HOHNWURQLVFKH�8QWHUVW�W�
]XQJ�GHU�$EZLFNOXQJ�YRQ�9HUZDOWXQJVDQJH�
OHJHQKHLWHQ��%HK|UGHQZHJZHLVHU�XQG�,QIRU�
PDWLRQHQ�]X�$PWVZHJHQ��(�PDLO�.RPPXQL�
NDWLRQ�PLW�%HDPWHQ��$EUXIHQ�XQG�$XVI�OOHQ
YRQ�)RUPXODUHQ�HWF���

•� SROLWLVFKH�3DUWL]LSDWLRQ��HOHNWURQLVFKH�8QWHU�
VW�W]XQJ�SROLWLVFKHU�3UR]HVVH�GHU�0HLQXQJV�
ELOGXQJ�XQG�(QWVFKHLGXQJVILQGXQJ� �+LQWHU�
JUXQGLQIRUPDWLRQHQ��'LVNXVVLRQVIRUHQ��0HL�
QXQJVXPIUDJHQ�RGHU�$EVWLPPXQJHQ�HWF���

,Q�HLQHP�ODXIHQGHQ�3URMHNW�XQWHUVXFKW�GDV�,7$
GHQ� %HUHLFK� GHU� |VWHUUHLFKLVFKHQ� %XQGHVYHU�
ZDOWXQJ�KLQVLFKWOLFK�HOHNWURQLVFKHU�,QIRUPDWLRQV�
GLHQVWH�LQ�YHUVFKLHGHQHQ�$QZHQGXQJVEHUHLFKHQ�
,P�HLQ]HOQHQ�ZHUGHQ�GLH�=LHORULHQWLHUXQJ�XQG
GDV� DNWXHOOH� HOHNWURQLVFKH� ,QIRUPDWLRQVDQJH�
ERW� LQ�GHU�|VWHUUHLFKLVFKHQ�%XQGHVYHUZDOWXQJ
HUKREHQ�XQG�GRNXPHQWLHUW��LQWHUQDWLRQDOH�0R�
GHOODQZHQGXQJHQ�LQ�+LQEOLFN�DXI�GLH�8PVHW]�
EDUNHLW� LQ�gVWHUUHLFK� LGHQWLIL]LHUW�� HUIROJVNULWL�
VFKH�5DKPHQEHGLQJXQJHQ�I�U�GLH�8PVHW]XQJ
DXI� WHFKQLVFKHU� XQG� RUJDQLVDWRULVFKHU� (EHQH
XQWHUVXFKW�VRZLH�DQ�%HGDUIVLQGLNDWRUHQ�XQG�LQ�
WHUQDWLRQDOHQ�(UIDKUXQJHQ�RULHQWLHUWH�2SWLRQHQ
I�U�P|JOLFKH�3LORWSURMHNWH�HQWZLFNHOW�

0LW�GHU�%HWHLOLJXQJ�DQ�GHU�&267�$NWLRQ�$��
Å5HJLHUXQJ�XQG�'HPRNUDWLH� LP� ,QIRUPDWLRQV�
]HLWDOWHUµ�LVW�GLH�3URMHNWDUEHLW�DXFK�LQ�HLQ�LQWHU�
QDWLRQDOHV� )RUVFKXQJVQHW]ZHUN� HLQJHEXQGHQ�
,P�VSH]LHOOHQ�NRQ]HQWULHUW�VLFK�GLH�=XVDPPHQ�
DUEHLW� DXI� HLQH� PLW� GHU� |IIHQWOLFKHQ� 9HUZDO�
WXQJ�EHID�WH�$UEHLWVJUXSSH��Å,&7V�DQG�SXEOLF
DGPLQLVWUDWLRQµ���=XP�$UEHLWVSURJUDPP�GLHVHV
1HW]ZHUNV� JHK|UW� XQWHU� DQGHUHP� HLQ� :RUN�
VKRS� ]XP� 7KHPD� Å1HZ� ,QWHUIDFHV� %HWZHHQ
$GPLQLVWUDWLRQ�DQG�&LWL]HQV��2QH�6WRS�*RYHUQ�
PHQW� WKURXJK� ,&7µ� ����������������� LQ� %UH�
PHQ��� 'LH� 7DJXQJ� ZLUG� VLFK� DXI� .RQ]HSWH�
SUDNWLVFKH�8PVHW]XQJHQ��(UIDKUXQJHQ�XQG�$XV�
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ZLUNXQJHQ�LQWHJULHUWHU�'LHQVWOHLVWXQJVDQJHERWH
�ÅRQH�VWRS�VHUYLFHµ��NRQ]HQWULHUHQ��GLH�DXI�HOHN�
WURQLVFKHU�8QWHUVW�W]XQJ�EDVLHUHQ��:HLWHUH�9HU�
DQVWDOWXQJHQ� VLQG� EHUHLWV� LQ� 3ODQXQJ�� XQWHU
DQGHUHP�]X�GHQ�7KHPHQ�Å.QRZOHGJH�0DQD�
JHPHQW� DQG� ,QIRUPDWLRQ� ,QIUDVWUXFWXUHV� LQ� (X�

URSHDQ�3XEOLF�$GPLQLVWUDWLRQµ�VRZLH�]X�Å$FFHVV
WR�DQG�2ZQHUVKLS�RI�3XEOLF�6HFWRU�,QIRUPDWLRQµ�

=XVlW]OLFKH� ,QIRUPDWLRQHQ�]X�&267�$���VLQG
VRZRKO��EHU�GDV�,7$�DOV�DXFK�LP�,QWHUQHW�XQWHU
GHU�$GUHVVH�KWWS���ZZZ�EHOVSR�EH�FRVW�YHUI�JEDU�

�*HRUJ�$LFKKRO]HU�XQG�5XSHUW�6FKPXW]HU�

(8�*U�QEXFK�]X
,QIRUPDWLRQHQ�GHV�|IIHQWOLFKHQ�6HNWRUV
LQ�GHU�,QIRUPDWLRQVJHVHOOVFKDIW

6HLW� %HJLQQ� GLHVHV� -DKUHV� OLHJW� QDFK
PHKUMlKULJHU�6RQGLHUXQJ�GDV�EHUHLWV�VHLW
OlQJHUHP�HUZDUWHWH�*U�QEXFK� GHU� (X�
URSlLVFKHQ�.RPPLVVLRQ�]XP�7KHPD�Å,Q�
IRUPDWLRQHQ� GHV� |IIHQWOLFKHQ� 6HNWRUV´
YRU��DQ�GHP�GDV�,7$�PLWJHDUEHLWHW�KDW�

(V� ZLUIW� ZLFKWLJH� )UDJHQ� DXI�� ]X� GHQHQ� DOOH
,QWHUHVVLHUWHQ�DXIJHUXIHQ�VLQG��ELV����-XQL�6WHO�
OXQJ�]X�QHKPHQ��6FKDIIHQ�XQWHUVFKLHGOLFKH�%H�
GLQJXQJHQ� I�U�GHQ�=XJDQJ� ]X� ,QIRUPDWLRQHQ
GHV�|IIHQWOLFKHQ�6HNWRUV�LQ�GHQ�HLQ]HOQHQ�0LW�
JOLHGVVWDDWHQ�+LQGHUQLVVH�DXI�HXURSlLVFKHU�(EH�
QH"�:HOFKH�$XVZLUNXQJ�KDW�HLQH�XQHLQKHLWOLFKH
3UHLVSROLWLN� I�U� GHQ� =XJDQJ� ]X� ,QIRUPDWLRQHQ
GHV�|IIHQWOLFKHQ�6HNWRUV�XQG�LKUH�1XW]XQJ"�,Q�
ZLHZHLW� N|QQHQ�$NWLYLWlWHQ� YRQ� (LQULFKWXQJHQ
GHV�|IIHQWOLFKHQ�6HNWRUV�DXI�GHP�,QIRUPDWLRQV�
PDUNW�DXI�HXURSlLVFKHU�(EHQH�GHQ�IDLUHQ�:HWW�
EHZHUE� EHHLQWUlFKWLJHQ"�:HLWHUH� )UDJHQ� EH�
WUHIIHQ�GLH�$XVZLUNXQJHQ�XQWHUVFKLHGOLFKHU�XU�
KHEHUUHFKWOLFKHU�%HVWLPPXQJHQ�XQG�+DIWXQJV�
UHJHOQ� LQ� (XURSD�� GLH� %HGHXWXQJ� YRQ�'DWHQ�
VFKXW]IUDJHQ�� GLH� $NWLYLWlWHQ� GHU� (8� KLQVLFKW�
OLFK�GHU�%HUHLWVWHOOXQJ�YRQ� ,QIRUPDWLRQHQ�XQG
VFKOLH�OLFK�GLH�)UDJH��ZHOFKH�+DQGOXQJVIHOGHU
DXI� HXURSlLVFKHU� (EHQH� 9RUUDQJ� KDEHQ� VROO�
WHQ��1LFKW� ]XOHW]W� JHK|UHQ�GD]X� DXFK� )UDJHQ
GHU�'HILQLWLRQ�GHV�|IIHQWOLFKHQ�6HNWRUV�XQG�]XU
8QWHUVFKHLGXQJ�YHUVFKLHGHQHU�$UWHQ�YRQ�,QIRU�
PDWLRQ�

'DV�*U�QEXFK�EHWRQW�GLH�:LFKWLJNHLW� YRQ� ,Q�
IRUPDWLRQHQ� GHV� |IIHQWOLFKHQ� 6HNWRUV� LQ� GHQ
HLQ]HOQHQ�0LWJOLHGVVWDDWHQ�XQWHU�|NRQRPLVFKHQ
HEHQVR�ZLH�GHPRNUDWLH��XQG�LQWHJUDWLRQVSROLWL�
VFKHQ�*HVLFKWVSXQNWHQ��=XJOHLFK�ELHWHW�GLH�IRUW�
JHVFKULWWHQH� 1XW]XQJ� HOHNWURQLVFKHU� 6SHLFKH�
UXQJ��9HUDUEHLWXQJ�XQG�hEHUWUDJXQJ�QHXH�0|J�
OLFKNHLWHQ� GHV� =XJDQJV� VRZLH� 3RWHQWLDOH� I�U

'LHQVWOHLVWXQJV�� XQG� 3URGXNWLQQRYDWLRQHQ�DXI
HOHNWURQLVFKHU�%DVLV��'LH�UDVFKH�9HUI�JEDUNHLW
YRQ�9HUZDOWXQJV���5HFKWV��XQG�)LQDQ]GDWHQ�XQG
DQGHUHQ�,QIRUPDWLRQHQ�VLQG�9RUDXVVHW]XQJHQ
I�U�HLQ�UHLEXQJVORVHV�)XQNWLRQLHUHQ�GHV�%LQQHQ�
PDUNWHV� XQG� GLH� :HWWEHZHUEVIlKLJNHLW� HXUR�
SlLVFKHU�8QWHUQHKPHQ��9HUZDOWXQJVGDWHQ��DEHU
DXFK�GLYHUVH� 6WDWLVWLNHQ��:LUWVFKDIWVGDWHQ�� )L�
QDQ]�� XQG�*HRLQIRUPDWLRQHQ� VLQG� I�U�8QWHU�
QHKPHQ��GLH�DXI�0lUNWHQ�LQ�DQGHUHQ�HXURSlL�
VFKHQ� /lQGHUQ� DJLHUHQ�� XQHUOl�OLFK�� 3URMHNWH
ZLH�HLQ�HOHNWURQLVFK�]XJlQJOLFKHV�HXURSDZHLWHV
8QWHUQHKPHQVUHJLVWHU� DXI� HLQKHLWOLFKHU� 3ODWW�
IRUP� RGHU� HLQ� ,QIRUPDWLRQVGLHQVW� ]X� 3DWHQW�
LQIRUPDWLRQHQ�N|QQHQ�GLH�,QIRUPDWLRQVYHUVRU�
JXQJ�HUKHEOLFK�YHUEHVVHUQ�

)�U�GLH�%�UJHU�LQQHQ��LVW�GHU�=XJDQJ�]X�,QIRU�
PDWLRQHQ�XQG�'LHQVWOHLVWXQJHQ�GHU�|IIHQWOLFKHQ
9HUZDOWXQJ�LP�HLJHQHQ�/DQG�ZLH�DXFK�LQ�DQ�
GHUHQ�(8�6WDDWHQ�HQWVFKHLGHQG�I�U�GLH�:DKU�
QHKPXQJ� JDUDQWLHUWHU� 5HFKWH�� DEHU� DXFK� I�U
GLH�0RELOLWlW�XQG�GLH�0|JOLFKNHLWHQ��ZLUWVFKDIW�
OLFKH�9RUWHLOH�GHV�%LQQHQPDUNWHV�]X�QXW]HQ��%H�
K|UGHQZHJZHLVHU�XQG�=XVWlQGLJNHLWHQ��5HFKWV�
QRUPHQ� XQG� 9HUZDOWXQJVYHUIDKUHQ�� 9HUEUDX�
FKHULQIRUPDWLRQHQ�� 6WHOOHQDQJHERWH� HWF���� =X�
JOHLFK�JHKW�HV�XP�HLQH�9HUEHVVHUXQJ�GHU�7UDQV�
SDUHQ]�XQG�DNWLYHQ�,QIRUPDWLRQVSROLWLN�|IIHQW�
OLFKHU�6WHOOHQ� LQ�(UI�OOXQJ�GHPRNUDWLVFKHU�$Q�
VSU�FKH��HLQH�(UOHLFKWHUXQJ�GHU�7HLOQDKPH�GHU
%�UJHU�DP�SROLWLVFKHQ�3UR]H��VRZLH�GDYRQ�HU�
ZDUWEDUH� SRVLWLYH� %HLWUlJH� ]XU� 6LFKHUXQJ� GHU
/HJLWLPlW�VWDDWOLFKHQ�+DQGHOV��]XP�VR]LDOHQ�=X�
VDPPHQKDOW�XQG�]XU�HXURSlLVFKHQ�,QWHJUDWLRQ�

'DU�EHU�KLQDXV�VWHOOHQ�GLH� ,QIRUPDWLRQHQ�GHV
|IIHQWOLFKHQ� 6HNWRUV� HLQH� JDQ]� ]HQWUDOH� .RP�
SRQHQWH�I�U�GLH�,QIRUPDWLRQVLQGXVWULH�GDU�XQG
ZHUGHQ�GDKHU� ]X�5HFKW�DOV�HLQH�6FKO�VVHOUHV�
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VRXUFH�EH]HLFKQHW��'LH�*U|�H�XQG�9LHOIlOWLJNHLW
GHV� |IIHQWOLFKHQ� 6HNWRUV� PDFKW� LKQ� ]XP� EH�
GHXWHQGVWHQ�3URGX]HQWHQ�XQG�%HVLW]HU�YRQ�,Q�
IRUPDWLRQHQ��GLH�]X�K|KHUZHUWLJHQ�,QIRUPDWLRQV�
SURGXNWHQ�XQG�'LHQVWHQ�ZHLWHUYHUDUEHLWHW�XQG
YHUPDUNWHW� ZHUGHQ� ������ VWHOOWHQ� )LQDQ]LQIRU�
PDWLRQHQ�XQG�8QWHUQHKPHQVSURILOH�DOOHLQ��EHU
�����GHU�������0UG��(&8�KRKHQ�(LQQDKPHQ
DXV� HOHNWURQLVFKHQ� ,QIRUPDWLRQVGLHQVWHQ� LP
(:5���$QJHVLFKWV�GHU�VWDUNHQ�:DFKVWXPVUDWHQ
GHU�Å,QKDOWVLQGXVWULH´��VLH�XPID�W�LQ�(XURSD�UXQG
��0LR��%HVFKlIWLJWH��NRPPW�GLHVHP�:LUWVFKDIWV�
]ZHLJ�GDKHU�DXFK�HQRUPH�EHVFKlIWLJXQJVSR�
OLWLVFKH�%HGHXWXQJ�]X��=XJOHLFK�KlQJW�GLH�(QW�
ZLFNOXQJVIlKLJNHLW�GHU�HXURSlLVFKHQ�,QIRUPD�
WLRQVLQGXVWULH�YRQ�GHQ�:HWWEHZHUEVEHGLQJXQ�
JHQ�DXI�HLQHP�JOREDOHQ�0DUNW�� LQVEHVRQGHUH
GHU�UHODWLYHQ�3RVLWLRQ�LP�9HUJOHLFK�PLW�GHQ�86$�
DE��$OV�HLQ�HUKHEOLFKHU�.RQNXUUHQ]QDFKWHLO�ZLUG
GDEHL�GDV�)HKOHQ�YRQ�NODUHQ�*UXQGVlW]HQ�I�U
GLH�1XW]XQJ�YRQ�,QIRUPDWLRQHQ�GHV�|IIHQWOLFKHQ
6HNWRUV�GXUFK�GLH�3ULYDWZLUWVFKDIW�LQ�(XURSD�DQ�
JHVHKHQ��=XJOHLFK�ZLUIW�GLH�NRPPHU]LHOOH�1XW�
]XQJ�DXFK�)UDJHQ�GHU�$EZlJXQJ�]ZLVFKHQ�XQ�
WHUVFKLHGOLFKHQ�=LHOHQ�GHU�,QIRUPDWLRQVSROLWLN
XQG�GHU�5ROOHQ�YHUVFKLHGHQHU�$NWHXUH�DXI�

$OV�ZHVHQWOLFKH�(UIRUGHUQLVVH�JHOWHQ�GLH�:DK�
UXQJ�HUVFKZLQJOLFKHU�=XJDQJVP|JOLFKNHLWHQ�I�U
DOOH�%�UJHU�XQG�%�UJHULQQHQ�EHL�JOHLFK]HLWLJHU
:DKUXQJ�YRQ�(QWIDOWXQJVP|JOLFKNHLWHQ�GHU�JH�
ZHUEOLFKHQ� 1XW]XQJ� YRQ� ,QIRUPDWLRQHQ� GHV
|IIHQWOLFKHQ�6HNWRUV�XQWHU�%HGLQJXQJHQ�IDLUHQ
:HWWEHZHUEV��(UVWHUHV� �=XJDQJ� I�U�DOOH��NDQQ
GXUFK�SULYDWZLUWVFKDIWOLFKH�9HUPDUNWXQJ�EHHLQ�
WUlFKWLJW�ZHUGHQ��OHW]WHUHV��(QWIDOWXQJ�GHU�,QIRU�
PDWLRQVLQGXVWULH��GXUFK�$XIWUHWHQ�GHV�|IIHQWOL�
FKHQ� 6HNWRUV� DOV� VHOEVWlQGLJHU� NRPPHU]LHOOHU
$QELHWHU�YRQ�,QIRUPDWLRQVSURGXNWHQ�PLW�0HKU�
ZHUW��'HU�$XVULFKWXQJ�GHU�3ROLWLN�KLQVLFKWOLFK�GHU
%HGLQJXQJHQ� GHV� =XJDQJV� ]X� ,QIRUPDWLRQHQ
GHV� |IIHQWOLFKHQ� 6HNWRUV� XQG� LKUHU� 1XW]XQJ�
LQVEHVRQGHUH�DXFK�GHU�.RVWHQDQUHFKQXQJ�XQG

3UHLVJHVWDOWXQJ��NRPPW�GDKHU�HLQH�HQWVFKHLGHQ�
GH�5ROOH�]X��(LQHV�GHU�6SDQQXQJVIHOGHU�GHU�,Q�
IRUPDWLRQVSROLWLN�LVW�GDEHL�MHQHV�]ZLVFKHQ�GHP
3ULQ]LS�HLQHV�ÅRSHQ�DQG�XQUHVWULFWHG�DFFHVV�WR
SXEOLF� VHFWRU� LQIRUPDWLRQ´�XQG� HLQHP�0RGHOO
YRQ�ÅJRYHUQPHQW�FRPPHUFLDOL]DWLRQ´��GHP]X�
IROJH�GHU�|IIHQWOLFKH�6HNWRU�VHLQH�,QIRUPDWLRQHQ
VHOEVW�NRPPHU]LHOO�YHUZHUWHW��:lKUHQG�GLH�86$
VHLW�ODQJHP�HLQH�DNWLYH�,QIRUPDWLRQVSROLWLN�LP
|IIHQWOLFKHQ�6HNWRU�EHWUHLEHQ�XQG�GLH�JHZHUE�
OLFKH�1XW]XQJ�YRQ�,QIRUPDWLRQHQ�GHV�|IIHQWOL�
FKHQ�6HNWRUV�GXUFK�GHQ�3ULYDWVHNWRU�VWDUN�I|U�
GHUQ��JLEW�HV�LQ�(XURSD�NHLQH�NODUH�XQG�VFKRQ
JDU�QLFKW�HLQKHLWOLFKH�3RVLWLRQ�GD]X�

9RQ�SRVLWLYHP�(LQIOX��DXI�GHQ�,QIRUPDWLRQVPDUNW
LVW�GLH�7HQGHQ]�]XP�PLW�ÅHOHFWURQLF�JRYHUQPHQW´
XPVFKULHEHQHQ� EUHLWIOlFKLJHQ� (LQVDW]� YRQ� ,Q�
IRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQRORJLHQ
LP�|IIHQWOLFKHQ� 6HNWRU��'LHVH� (QWZLFNOXQJ� HU�
P|JOLFKW�QLFKW�QXU�HLQ�HIIL]LHQWHUHV�LQWHUQHV�,Q�
IRUPDWLRQVPDQDJHPHQW�XQG�HUOHLFKWHUW�GLH�=X�
JlQJOLFKNHLW��9HUEUHLWXQJ�XQG�9HUNQ�SIXQJ�YRQ
,QIRUPDWLRQHQ�VRZLH�GLH�,QWHJUDWLRQ�YRQ�'LHQVW�
OHLVWXQJHQ�� XQWHU� DQGHUHP� QDFK� GHP� 3ULQ]LS
GHV�ÅRQH�VWRS�VHUYLFH´��0LW�GHU�HOHNWURQLVFKHQ
$XIEHUHLWXQJ�YRQ�'DWHQ�GHV�|IIHQWOLFKHQ�6HN�
WRUV�HQWVWHKHQ�DXFK�QHXH�9HUZHUWXQJVP|JOLFK�
NHLWHQ�XQG�GDPLW�]XVlW]OLFKH�0DUNWLPSXOVH��'D�
]X� EHGDUI� HV� DOOHUGLQJV� QRFK� ZHLWHUHU� )RUW�
VFKULWWH�EHL�ZHVHQWOLFKHQ�9RUDXVVHW]XQJHQ��)�U
$QZHQGXQJHQ�LQ�)RUP�YRQ�,QIRUPDWLRQV���.RP�
PXQLNDWLRQV��XQG�7UDQVDNWLRQVGLHQVWHQ�LQ�GHQ
$X�HQEH]LHKXQJHQ�]X�%�UJHUQ�XQG�8QWHUQHK�
PHQ�VLQG�HUVW�HOHNWURQLVFKH�=XJDQJVP|JOLFK�
NHLWHQ�I�U�MHGHUPDQQ�]X�VFKDIIHQ��HEHQVR�GLH
GDI�U�Q|WLJH�0HGLHQNRPSHWHQ]�

'HU�7H[W�GHV�*U�QEXFKV� LVW� YLD� ,QWHUQHW�XQWHU
IROJHQGHU�$GUHVVH�YHUI�JEDU�
KWWS���ZZZ�HFKR�OX�LQIR�����HQ�SXEOLFVHFWRU�JUHHQ
SDSHU�KWPO

�*HRUJ�$LFKKRO]HU�
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(35,�:DWFK�²�,QIRUPDWLRQV��XQG
.RPPXQLNDWLRQVGLHQVW�I�U�3DUODPHQWDULHU
XQG�SROLWLVFKH�(QWVFKHLGXQJVWUlJHU

'DV�,QVWLWXW�I�U�7HFKQLNIROJHQ�$EVFKlW�
]XQJ�EHWHLOLJWH�VLFK�JHPHLQVDP�PLW�PHKU
DOV����ZHLWHUHQ�3DUWQHUQ�DXV�QHXQ�(8�
6WDDWHQ�VRZLH�DXV�3ROHQ�XQG�GHU�6ORZD�
NLVFKHQ�5HSXEOLN�DQ�GLHVHP�DPELWLRQLHU�
WHQ�3URMHNW�

=LHO�YRQ�(35,�:DWFK�ZDU�GLH�(QWZLFNOXQJ�HLQHV
,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVGLHQVWHV��EHU
GLH�,QIRUPDWLRQVJHVHOOVFKDIW�I�U�3DUODPHQWDULHU
XQG�SROLWLVFKH�(QWVFKHLGXQJVWUlJHU�LQ�(XURSD�
'DEHL� ZXUGH� HV� GXUFK� GLH� 70*� �2EHU|VWHU�
UHLFKLVFKH� 7HFKQRORJLH�� XQG� 0DUNHWLQJ� *HV�
P�E�+���XQWHUVW�W]W�

0HKU�DOV�����3HUVRQHQ�KDEHQ�VLFK�DOV�1XW]HU
DP� (35,�:$7&+� �(XURSHDQ� 3DUOLDPHQWV� 5H�
VHDUFK�,QLWLDWLYH��3LORWSURMHNW�UHJLVWULHUHQ�ODVVHQ�
=X�LKQHQ�JHK|UHQ�$EJHRUGQHWH�]XP�(XURSlL�
VFKHQ�3DUODPHQW��]X�QDWLRQDOHQ�XQG�UHJLRQD�
OHQ�3DUODPHQWHQ�VRZLH�3HUVRQHQ�DXV�ZHLWHUHQ
SROLWLVFKHQ�XQG�ZLVVHQVFKDIWOLFKHQ�,QVWLWXWLRQHQ�
GLH�VLFK�PLW�ZLUWVFKDIWOLFKHQ�XQG�JHVHOOVFKDIWOL�
FKHQ�.RQVHTXHQ]HQ�GHU�,QIRUPDWLRQVJHVHOOVFKDIW
EHIDVVHQ�� $XFK� QDFK� $EVFKOX�� GHV� 3URMHNWHV
VWHKW�GLHVHU�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQV�
GLHQVW� I�U� GLH� UHJLVWULHUWHQ� %HQXW]HU� ZHLWHUKLQ
]X� 9HUI�JXQJ�� DOOHUGLQJV� ZHUGHQ� GLH� ,QKDOWH
QLFKW�PHKU�DNWXDOLVLHUW�

(35,�:$7&+�XPID�W�GUHL�.DWHJRULHQ�YRQ�'LHQ�
VWHQ�²�,QIRUPDWLRQV���hQWHUVW�W]XQJV��XQG�.RP�
PXQLNDWLRQVGLHQVWH�²�ZHOFKH�DXI�,QWHUQHW�7HFK�
QRORJLHQ�DXIEDXHQ��1HEHQ�GHP�GLUHNWHQ�=X�
JDQJ� ]XP� 6HUYHU� LP� 3URMHNW�%�UR� LQ� %U�VVHO
PLWWHOV� 0RGHPV� RGHU� ,6'1� HUODXEW� GLHV� GLH
1XW]XQJ� GHU� 'LHQVWH� �EHU� MHGHQ� EHOLHELJHQ
,QWHUQHW�3URYLGHU�

•� (LQHQ�+DXSWWHLO�LP�,QIRUPDWLRQVEHUHLFK�VWHOOW
GLH�(QWZLFNOXQJ�GHV�WKHPHQVSH]LILVFKHQ�SR�
OLWLVFKHQ� XQG� JHVHW]OLFKHQ� 5DKPHQV� LQ� GHU
(XURSlLVFKHQ� 8QLRQ� GDU�� 'DEHL� ZLUG� HLQH
YROOVWlQGLJH� (UIDVVXQJ� GHU� UHOHYDQWHQ� 'R�
NXPHQWH� GHU� (8� DQJHVWUHEW�� 'LH� ,QIRUPD�
WLRQHQ� VLQG� QDFK� IROJHQGHQ� 7KHPHQEO|N�
NHQ� NDWHJRULVLHUW�� Å'LH� ,QIRUPDWLRQVJHVHOO�
VFKDIW� LQQHUKDOE� GHU� 5DKPHQSURJUDPPH´�
Å(QWZLFNOXQJ�GHV�:HWWEHZHUEV´�� Å1HW]ZHU�
NH� 	� $QZHQGXQJHQ´�� Å*HLVWLJHV� (LJHQWXP�
'DWHQVFKXW]� XQG� �VLFKHUKHLW´�� Å0HGLHQ´

VRZLH� Å6R]LR�|NRQRPLVFKH�� UHJLRQDOH� XQG
NXOWXUHOOH� $VSHNWH´�� 'LH� ZHLWHUH� 8QWHUJOLH�
GHUXQJ� LQ� ��� 8QWHUJUXSSHQ� XPID�W� PHKU
DOV�����(LQ]HOWKHPHQ��'DGXUFK�LVW�HV�P|J�
OLFK�� VHKU� JH]LHOW� ,QIRUPDWLRQHQ� ]XU� (QW�
ZLFNOXQJ�XQG�]XP�JHJHQZlUWLJHQ�6WDQG�GHU
3ROLWLN�]X�HUKDOWHQ��)�U� MHGHV�7KHPD�VWHKHQ
YHUVFKLHGHQH� $QVLFKWHQ� ]XU� $XVZDKO�� 'LH
$QVLFKW� 
,1752
�VWHOOW�HLQH�NXU]H�(LQI�KUXQJ
VRZLH� (UOlXWHUXQJVWH[WH� ]X� ZLFKWLJHQ� %H�
JULIIHQ� ]XU� 9HUI�JXQJ�� GLH� 7DEHOOHQDQVLFKW
]HLJW�GLH�3KDVHQ�GHV� OHJLVODWLYHQ�3UR]HVVHV
PLW�GHQ�]XJHK|ULJHQ�'RNXPHQWHQ��GLH�=HLW�
SODQDQVLFKW� ELHWHW� ,QIRUPDWLRQHQ� �EHU� I�U
GLH� XQPLWWHOEDUH� =XNXQIW� ]X� HUZDUWHQGH
(UHLJQLVVH�� 
(9(176
� LQIRUPLHUW� �EHU� .RQ�
IHUHQ]HQ�� 6HPLQDUH� XQG� lKQOLFKH� 9HUDQ�
VWDOWXQJHQ��XQWHU�
$&7,216
�ZHUGHQ�VSH]LIL�
VFKH� )RUVFKXQJVSURJUDPPH� XQG� 3URMHNWH
GHU�(XURSlLVFKHQ�8QLRQ�]X�GHP�JHZlKOWHQ
7KHPD�JH]HLJW��XQG�
&200(176
�GLHQW�DOV
'LVNXVVLRQVIRUXP�I�U�(35,�:$7&+�1XW]HU�

•� 'HQ�]ZHLWHQ�+DXSWWHLO�GHV� ,QIRUPDWLRQVEH�
UHLFKV�ELOGHQ�QHXQ�ZHLWHUH�7KHPHQJUXSSHQ�
GLH��EHU�GHQ�JHVHW]OLFKHQ�5DKPHQ�KLQDXV�
JHKHQGH�,QIRUPDWLRQHQ�]XU�NRQNUHWHQ�8P�
VHW]XQJSURJUDPPHQ�LQ�HLQ]HOQHQ�5HJLRQHQ
XQG� ]X� DXVJHZlKOWHQ� 6FKO�VVHOIUDJHQ� GHU
,QIRUPDWLRQVJHVHOOVFKDIW� DQELHWHQ�� +LHUEHL
UHLFKW�GLH�3DOHWWH�YRQ�HLQ]HOQHQ�$QZHQGXQ�
JHQ�ZLH�7HOHDUEHLW�RGHU�(OHFWURQLF�&RPPH�
UFH� �EHU�:LUNXQJHQ� I�U� .OHLQ�� XQG� 0LWWHO�
XQWHUQHKPHQ�RGHU�GLH�UHJLRQDOH�(QWZLFNOXQJ
ELV� ]X� WHFKQLVFKHQ� $VSHNWHQ� GHU� ,QIUDVWUXN�
WXU��'DV� ,QVWLWXW� I�U� 7HFKQLNIROJHQ�$EVFKlW�
]XQJ� KDW� PLW� Å%HVFKlIWLJXQJVHIIHNWHQ� GHU
,QIRUPDWLRQVJHVHOOVFKDIW´� XQG� PLW� Å*RYHUQ�
PHQW� 2QOLQH´� ]ZHL� GLHVHU� 7KHPHQEHUHLFKH
DXIEHUHLWHW�

•� ,P�6HUYLFHEHUHLFK�ZHUGHQ�]XVlW]OLFKH�'LHQ�
VWH�XQG�+LOIVPLWWHO�]XU�9HUI�JXQJ�JHVWHOOW��ZLH
HWZD� hEHUVLFKWHQ� ]X� 2QOLQH�3UHVVH�'LHQ�
VWHQ�RGHU�WHFKQLVFKH�*ORVVDUH��1HEHQ�(35,�
:$7&+�LQWHUQHQ�+LOIVPLWWHOQ�XQG�DXVJHZlKO�
WHQ� /LQNV� ]X�SROLWLNUHOHYDQWHQ�:::�4XHO�
OHQ�XQG�'LHQVWHQ�LVW�GHU�=XJULII�DXI�&(/(;�
'DWHQ��EHU�HLQ�:::�,QWHUIDFH�KHUYRU]X�
KHEHQ��(35,�:DWFK�KDW�DOV�HUVWHU�'LHQVW�HLQ
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EHQXW]HUIUHXQGOLFKHV�,QWHUIDFH�]X�GLHVHU�XP�
IDVVHQGHQ�XQG�DXWRULVLHUWHQ�5HFKWVGDWHQEDQN
GHU�(XURSlLVFKHQ�8QLRQ�HQWZLFNHOW�XQG�DQ�
JHERWHQ�

•� 'HU�.RPPXQLNDWLRQVEHUHLFK�VWHOOW�0LWWHO�]XU
LQWHUQHQ�XQG�H[WHUQHQ�.RPPXQLNDWLRQ� GHU
(35,�:$7&+�1XW]HU�EHUHLW��,P�ZHVHQWOLFKHQ
EHVFKUlQNHQ�VLFK�GLH�UHDOLVLHUWHQ�'LHQVWH�DXI
(�0DLO�XQG�GLH�(LQULFKWXQJ�YRQ�+RPHSDJHV�

(LQ�ZHVHQWOLFKHV�=LHO�YRQ�(35,�:$7&+�ZDU�HV�
GLH� (UJHEQLVVH� GHU� WHFKQRORJLVFKHQ� 3URMHNWH
GHV�$&76�3URJUDPPV�XQG�DQGHUHU� ,QLWLDWLYHQ
]XU�,QIRUPDWLRQVJHVHOOVFKDIW�LQ�HLQHQ�EUHLWHUHQ
VR]LDOHQ� XQG� SROLWLVFKHQ� .RQWH[W� HLQ]XEHWWHQ�
0LW�+LOIH�YRQ�IRUWJHVFKULWWHQHQ�LQWHUDNWLYHQ�0XO�
WLPHGLD�.RPPXQLNDWLRQVZHUN]HXJHQ�XQG�'LHQ�
VWHQ�VROOWH�ZHLWHUV�GLH�,QWHUDNWLRQ�]ZLVFKHQ�3R�
OLWLN�XQG�WHFKQLVFKHU�(QWZLFNOXQJ�DQJHUHJW�ZHU�
GHQ�� 'LH� 7HLOQHKPHU� VROOWHQ� ,GHHQ� XQG� 0HL�
QXQJHQ�DXVWDXVFKHQ�XQG�JHPHLQVDP�.RQ]HSWH
HQWZLFNHOQ�N|QQHQ��*OHLFK]HLWLJ�VROOWHQ�VLH�GDV
3RWHQWLDO� QHXHU� .RPPXQLNDWLRQVWHFKQRORJLHQ
HUNXQGHQ�N|QQHQ��GDPLW�VROOWH�GHQ�SROLWLVFKHQ
(QWVFKHLGXQJVWUlJHUQ�DXFK�HUP|JOLFKW�ZHUGHQ�
VLFK� HLQ� ÅUHDOLVWLVFKHV´� %LOG� YRQ� IRUWJHVFKULWWH�
QHQ� 7HFKQRORJLHQ� XQG� 'LHQVWHQ� ]X� PDFKHQ�
8P� GHQ� ,QIRUPDWLRQVDXVWDXVFK� ]ZLVFKHQ� ([�
SHUWHQ��GLH�I�U�GLH�WHFKQLVFKH�(QWZLFNOXQJ�XQG
)RUVFKXQJ� YHUDQWZRUWOLFK� VLQG� XQG� 3HUVRQHQ�
ZHOFKH�GLH�SROLWLVFKH�'HEDWWH��EHU�GLH�)ROJHQ
GHU� ,QIRUPDWLRQVJHVHOOVFKDIW� DXI� HXURSlLVFKHU�
QDWLRQDOHU�XQG�UHJLRQDOHU�(EHQH�SUlJHQ��DQ�
]XUHJHQ� XQG� ]X� YHUVWlUNHQ�� ZXUGH� GLH� WHFK�
QLVFK� YHUPLWWHOWH� .RPPXQLNDWLRQ� GXUFK� HLQH
6HULH� YRQ�:RUNVKRSV� XQG� .RQIHUHQ]HQ� DXI� UH�
JLRQDOHU�� QDWLRQDOHU� XQG� HXURSlLVFKHU� (EHQH
HUJlQ]W�XQG�XQWHUVW�W]W�

$OV�3LORWSURMHNW�KDW�(35,�:DWFK�GLH�ZHVHQWOLFKHQ
3URMHNW]LHOH�UHDOLVLHUHQ�N|QQHQ��$OOHUGLQJV�VLQG�
WHLOZHLVH�QLFKW��EHUUDVFKHQG��DXFK�HLQLJH�OHKU�
UHLFKH�6FKZLHULJNHLWHQ�DXIJHWUHWHQ�

:HLWJHKHQG�VHKU�SRVLWLY�ZXUGHQ�GLH�,QKDOWH�XQG
GHU� VWUXNWXULHUWH� =XJDQJ� ]X� GLHVHQ� ,QIRUPD�
WLRQHQ�EHXUWHLOW��'D�HLQ�JUR�HU�7HLO�GHU�,QKDOWH
HLQHQ� VWDUNHQ� (8�%H]XJ� DXIZLHV� XQG� ]XGHP
QXU� LQ�HQJOLVFKHU� 6SUDFKH� YHUI�JEDU�ZDU��JLOW
GLHV� I�U� %HQXW]HU� DXV� QDWLRQDOHQ� RGHU� UHJLR�
QDOHQ�3DUODPHQWH�QXU�LQ�JHULQJHUHP�$XVPD��

(LQ�JUXQGVlW]OLFKHV�'LOHPPD�EHVWHKW�KLQVLFKW�
OLFK�GHU�7LHIH�XQG�GHU�%UHLWH�GHV� ,QIRUPDWLRQV�
DQJHERWV��6R�JUR��GLH�%HGHXWXQJ�GHU�,QIRUPD�
WLRQVJHVHOOVFKDIW�I�U�GLH�3ROLWLN�DXFK�VHLQ�PDJ�
VR�LVW�VLH�GRFK�QXU�I�U�HLQHQ�NOHLQHQ�3HUVRQHQ�
NUHLV� YRQ� SHUPDQHQWHP� ,QWHUHVVH�� )�U� GLHVH
RKQHKLQ�JXW� LQIRUPLHUWH�*UXSSH�NDQQ�HLQ� ,Q�
IRUPDWLRQVGLHQVW� SULQ]LSLHOO� QXU� ZHQLJ� 0HKU�
ZHUW�ELHWHQ��)�U�GHQ�5HVW�GHU�1XW]HU�JDOW� GLH
%HVFKUlQNXQJ� DXI� GHQ� 7KHPHQEHUHLFK� ,QIRU�
PDWLRQVJHVHOOVFKDIW�DOV�0DQNR��'LHVH�*UXSSH
KlWWH�VLFK�HLQH�$XVGHKQXQJ�GHV�$QJHERWV�DXI
DOOH�LQ�GHQ�3DUODPHQWHQ�EHKDQGHOWHQ�7KHPHQ
JHZ�QVFKW��(LQ�:XQVFK��GHU��HEHQVR�ZLH�HLQH
JHQHUHOOH�0HKUVSUDFKLJNHLW�GHU�,QKDOWH��LP�5DK�
PHQ�GHV�3LORWSURMHNWV�XQP|JOLFK�HUI�OOW�ZHUGHQ
NRQQWH�

(LQH�ZHLWHUH�VFKZLHULJH�(QWVFKHLGXQJ�GHV�3UR�
MHNWV�EHVWDQG�GDULQ��GHQ�$QVSUXFK�IRUWJHVFKULW�
WHQH�7HFKQRORJLHQ�HLQ]XVHW]HQ�PLW�GHQ�WHFKQL�
VFKHQ�0|JOLFKNHLWHQ�GHU�%HQXW]HU�LQ�(LQNODQJ
]X�EULQJHQ��(LQLJH�GHU�JHSODQWHQ�'LHQVWH�ZLH
]��%��9LGHRNRQIHUHQ]HQ�NRQQWHQ�DXIJUXQG�YRQ
]X�ZHQLJ�OHLVWXQJVIlKLJHU�+DUGZDUH�XQG�1HW]�
ZHUNDQELQGXQJ�EHL�GHQ�%HQXW]HUQ�QLFKW�UHDOL�
VLHUW�ZHUGHQ�

*DQ]�JUXQGVlW]OLFK�VWHOOW�VLFK�GLH�)UDJH��LQZLH�
ZHLW� ]XN�QIWLJH� 3LORWSURMHNWH� ]X� QHXHQ� 'LHQ�
VWHQ�XQG�7HFKQRORJLHQ�VLQQYROOHUZHLVH�PLW�GHU�
DUW�EUHLWHQ�XQG�KRFKUDQJLJHQ�1XW]HUJUXSSHQ
GXUFKJHI�KUW�ZHUGHQ�VROOHQ��RGHU�RE�QLFKW�]X�
PLQGHVW�LQ�GHU�HUVWHQ�3KDVH�HLQH�VWlUNHUH�)R�
NXVVLHUXQJ�DXI�JHQDX�GHILQLHUWH�XQG�EHJUHQ]WH
=LHOJUXSSHQ�HUIROJYHUVSUHFKHQGHU�LVW��,QVEHVRQ�
GHUH��GD�GLH�7HQGHQ]�]XU�V\VWHPDWLVFKHQ�8Q�
WHUVFKlW]XQJ�GHV�$XIZDQGV�EHVWlWLJW�ZXUGH��GHU
]XU�ODXIHQGHQ�$NWXDOLVLHUXQJ�GHU�,QIRUPDWLRQV�
LQKDOWH�VRZLH�]XU�%HWUHXXQJ�GHU�1XW]HU�QRWZHQ�
GLJ�LVW�

(LQH�ZHVHQWOLFKH�(UUXQJHQVFKDIW�GHV�3URMHNWV�ZDU
HV�� ]X� GHPRQVWULHUHQ�� GD�� VWUXNWXULHUWH� ,QIRU�
PDWLRQV��XQG�.RPPXQLNDWLRQVDQJHERWH�GLH�SR�
OLWLVFKH�$UEHLW�YRQ�3DUODPHQWDULHUQ�PD�JHEOLFK
HUOHLFKWHUQ�XQG�XQWHUVW�W]HQ�N|QQHQ��,Q�GLHVHP
6LQQH�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD�
GDV�3URMHNW�GLH�%HUHLWVWHOOXQJ�YRQ�,QIRUPDWLRQV�
WHFKQRORJLHQ�I�U�3DUODPHQWDULHU��LQVEHVRQGHUH
DP� (XURSlLVFKHQ� 3DUODPHQW�� ]XPLQGHVW� EH�
VFKOHXQLJW�KDW�

�-RKDQQ� DV�
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gVWHUUHLFKV�3RWHQWLDOH�LP�7HFKQRORJLHIHOG
Å8PZHOWJHUHFKWH�3URGXNWLRQ�XQG
1DFKKDOWLJNHLWµ

,P�7HFKQRORJLH�'HOSKL�$XVWULD��VLHKH�,7$�
1HZVOHWWHU�2NW������ZXUGHQ�VLHEHQ�7HFK�
QRORJLHIHOGHU�XQWHUVXFKW�XQG�X��D��gVWHU�
UHLFKV�3RWHQWLDOH� LP�6DFKEHUHLFK�Å8P�
ZHOWJHUHFKWH�3URGXNWLRQ�XQG�1DFKKDO�
WLJNHLWµ�HUPLWWHOW��'LH�.HQQWQLV�YRQ�FKDQ�
FHQUHLFKHQ�,QQRYDWLRQHQ�LVW�I�U�GDV�8P�
ZHOWSLRQLHUODQG�gVWHUUHLFK� YRQ� EHVRQ�
GHUHP�,QWHUHVVH�

$XVJDQJVEDVLV� ]XU� ,GHQWLILNDWLRQ� GHU� |VWHUUHL�
FKLVFKHQ�3RWHQWLDOH�ZDU�²�ZLH�EHL�GHQ�DQGHUHQ
8QWHUVXFKXQJVIHOGHUQ�GHV�7HFKQRORJLH�'HOSKL
$XVWULD� ²�GLH� (LQVHW]XQJ�HLQHU�QDWLRQDOHQ�([�
SHUWHQJUXSSH�����0LWJOLHGHU���6LH�LGHQWLIL]LHUWH
YLHU�DXVVLFKWVUHLFKH�7KHPHQ�LQQHUKDOE�GHV�6DFK�
JHELHWV�Å8PZHOWJHUHFKWH�3URGXNWLRQ�XQG�1DFK�
KDOWLJNHLWµ�XQG� MH�7KHPD�DFKW�ELV�QHXQ� ,QQR�
YDWLRQHQ�EHL�GHQHQ�gVWHUUHLFK�SRWHQWLHOO� LQWHU�
QDWLRQDOH�7KHPHQI�KUHUVFKDIW�KLQVLFKWOLFK�)�	�(�
ZLUWVFKDIWOLFKHU�9HUZHUWXQJ�RGHU�JHVHOOVFKDIWOLFK�
RUJDQLVDWRULVFKHU�8PVHW]XQJ� HUODQJHQ� N|QQ�
WH��(UJlQ]W�ZXUGHQ�GLH�7KHPHQEHUHLFKH�GXUFK
HLQH�/LVWH�YRQ�UXQG����0D�QDKPHQ��GLH�QDFK
(LQVFKlW]XQJ�GHU�([SHUWHQJUXSSH�I�U�GLH�5HD�
OLVLHUXQJ�GHU�3RWHQWLDOH�PD�JHEOLFK�VHLQ�P���
WHQ��$XV�GHQ�VR�HUPLWWHOWHQ� ,QQRYDWLRQHQ�XQG
0D�QDKPHQ�ZXUGH�HLQ�)UDJHERJHQ�HQWZLFNHOW�
(U�ZXUGH� DQ�����|VWHUUHLFKLVFKH� ([SHUW,QQHQ
YHUVFKLFNW��'HOSKL�%HIUDJXQJ�������5HVSRQGHQ�
WHQ�EHWHLOLJWHQ�VLFK�DQ�GHU�HUVWHQ�%HIUDJXQJV�
UXQGH� �5�FNODXITXRWH� ��������� ���� ([SHUWHQ
QDKPHQ�DQ�EHLGHQ�%HIUDJXQJVUXQGHQ�WHLO��5�FN�
ODXITXRWH�GHU����5XQGH����������

'LH�$QDO\VH�GHU�%HIUDJXQJVHUJHEQLVVH�HUJDE
IROJHQGH� GUHL� ,QQRYDWLRQVEHUHLFKH�� LQ� GHQHQ
gVWHUUHLFK�KRKHV�3RWHQWLDO�]XU�(UODQJXQJ�RGHU
]XP� $XVEDX� YRQ� LQWHUQDWLRQDOHU� 7KHPHQI�K�
UHUVFKDIW�DXIZHLVW��'HU�HUVWH�,QQRYDWLRQVEHUHLFK
EHVWHKW�DXV�VROFKHQ�3URGXNWLRQVYHUIDKUHQ��EHL
GHQHQ�gVWHUUHLFK�EHUHLWV�)�	�(��XQG�ZLUWVFKDIW�
OLFKH�9HUZHUWXQJVVWlUNHQ�EHVLW]W�XQG�KRKH�8P�
ZHOWVFKXW]DQIRUGHUXQJHQ�GHU�(QWZLFNOXQJ�YRQ
XPZHOWYHUWUlJOLFKHUHQ� 9HUIDKUHQ� JXWH� 0DUNW�
FKDQFHQ� HUP|JOLFKHQ�� 'XUFK� GLH� 'HOSKL�%H�
IUDJXQJ�ZXUGHQ� YLHU� ,QQRYDWLRQHQ�GLHVHV�%H�
UHLFKV� LGHQWLIL]LHUW�� ELRORJLVFKH� =HOOVWRIIHU]HX�
JXQJ��+RFKYDNXXPEHVFKLFKWXQJ�YRQ�0HWDOOHQ�
$XIOHJLHUHQ�XQG�+lUWHQ�YRQ�KRFKZHUWLJHQ�:HUN�

]HXJHQ�XQG�0DVFKLQHQWHLOHQ�VRZLH�IDVHU��XQG
WHLOFKHQYHUVWlUNWH�RGHU�JHVFKlXPWH�/HLFKWPH�
WDOOH�I�U�.XU]VWUHFNHQIDKU]HXJH��%HL�GLHVHQ�,Q�
QRYDWLRQHQ� ZXUGH� gVWHUUHLFK� VRZRKO� EH]�J�
OLFK� )�	� (� DOV� DXFK�EH]�JOLFK�ZLUWVFKDIWOLFKHU
9HUZHUWXQJ�HLQ�KRKHV�3RWHQWLDO�DXI�HLQH�LQWHU�
QDWLRQDOH�7KHPHQI�KUHUVFKDIW�HLQJHUlXPW��'LH
ZLFKWLJVWHQ�0D�QDKPHQ� ]XU� 5HDOLVLHUXQJ�GHU
3RWHQWLDOH�VLQG�QDFK�(LQVFKlW]XQJ�GHU�5HVSRQ�
GHQWHQ�GLH�6WlUNXQJ�GHU�.RRSHUDWLRQ��]ZLVFKHQ
PHKUHUHQ�%HUHLFKHQ���GHU�$XVEDX�GHU�DQZHQ�
GXQJVRULHQWLHUWHQ� (QWZLFNOXQJ� VRZLH� GLH� 9HU�
VWHWLJXQJ�GHU�8PZHOWSROLWLN�

'HU�]ZHLWH�,QQRYDWLRQVEHUHLFK�EHVWHKW�DXV�:HUN�
VWRIIHQ� DXV� QDFKZDFKVHQGHQ� 5RKVWRIIHQ�� ,Q
GLHVHP�%HUHLFK�NDQQ�gVWHUUHLFK�VHLQH�6WlUNHQ
EH]�JOLFK�:HUNVWRIIHQWZLFNOXQJ�HLQHUVHLWV�XQG
QDFKZDFKVHQGHQ� 5RKVWRIIHQ� DQGHUHUVHLWV� V\�
QHUJHWLVFK�QXW]HQ��'XUFK�GLH�'HOSKL�%HIUDJXQJ
ZXUGHQ� IROJHQGH� ,QQRYDWLRQHQ�HUPLWWHOW�� IHVWH
%LRNXQVWVWRIIH�DXV�HLQMlKULJHQ�3IODQ]HQIDVHUQ�
NXU]OHELJH� %LRNXQVWVWRIIH� DXV� 5HVWVWRIIHQ� XQG
%LRVFKDXPVWRIIH� DOV� 3RO\VW\URO�� XQG� 3RO\XUH�
WKDQHUVDW]��'LH�([SHUWHQ�VHKHQ�EHL�GLHVHQ�,Q�
QRYDWLRQHQ�KRKHV�)�	�(���PLWWOHUHV�ZLUWVFKDIWOL�
FKHV�9HUZHUWXQJV��VRZLH�RUJDQLVDWRULVFK�JHVHOO�
VFKDIWOLFKHV�8PVHW]XQJVSRWHQWLDO��=XU�5HDOLVLH�
UXQJ�GHU� 3RWHQWLDOH� KDEHQ� IROJHQGH�0D�QDK�
PHQ� HUVWH� 3ULRULWlW�� |NRORJLVFKH� .RVWHQZDKU�
KHLW�� UHFKW]HLWLJH� .OlUXQJ� GHU� $QIRUGHUXQJV�
SURILOH�� *HZlKUOHLVWXQJ� GHU� 8PZHOWYHUWUlJ�
OLFKNHLW�� 6WlUNXQJ� GHU� .RRSHUDWLRQ� �]ZLVFKHQ
PHKUHUHQ�%HUHLFKHQ��XQG�VWHXHUOLFKH�$QUHL]H�

'HU� GULWWH� ,QQRYDWLRQVEHUHLFK� NDQQ� PLW� Å(WD�
EOLHUXQJ� YRQ� =HQWUHQ� I�U� QDFKKDOWLJHV� :LUW�
VFKDIWHQµ�XPVFKULHEHQ�ZHUGHQ��'LHVHU�%HUHLFK
LVW� $XVGUXFN� GHU� |VWHUUHLFKLVFKHQ� 3LRQLHUUROOH
KLQVLFKWOLFK�8PZHOWVFKXW]�HLQHUVHLWV�VRZLH�GHV
LP�9HUKlOWQLV�]X�DQGHUHQ�/lQGHUQ�YHUJOHLFKV�
ZHLVH� KRKHQ� 6WHOOHQZHUWHV�� GHQ� 5HJLRQHQ� LQ
gVWHUUHLFK�EHVLW]HQ��DQGHUHUVHLWV��,QQRYDWLRQHQ
DXV� GHU� 'HOSKL�%HIUDJXQJ� DXV� GLHVHP� ,QQR�
YDWLRQVEHUHLFK� VLQG� GLH� (UULFKWXQJ� XQG� 1XW�
]XQJ�YRQ��5HSDUDWXU��XQG�:LHGHUYHUZHQGXQJV�
QHW]ZHUNHQ�� UHJLRQDOHQ� =HUOHJXQJV�� XQG�:LH�
GHUDXIEHUHLWXQJV]HQWUHQ��1HW]ZHUNHQ� ]XU� JH�
PHLQVDPHQ�1XW]XQJ�NDSLWDOLQWHQVLYHU�7HFKQR�
ORJLHQ�VRZLH�QHXDUWLJHU�9HUWULHEVZHJH�I�U�.OHLQ�
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EHWULHEH��%HL�GLHVHQ�,QQRYDWLRQHQ�EHVLW]W�gVWHU�
UHLFK� HLQ� KRKHV� RUJDQLVDWRULVFK�JHVHOOVFKDIW�
OLFKHV�8PVHW]XQJVSRWHQWLDO�XQG�LPPHUKLQ�PLWW�
OHUHV�ZLUWVFKDIWOLFKHV�9HUZHUWXQJVSRWHQWLDO��0LW
GHU� (UULFKWXQJ� YRQ� =HQWUHQ� I�U� QDFKKDOWLJHV
:LUWVFKDIWHQ� NDQQ�gVWHUUHLFK� VRPLW� SRWHQWLHOO
GLH�3LRQLHUUROOH�KLQVLFKWOLFK�8PZHOWVFKXW]�LQ�=X�
NXQIW� IRUWVHW]HQ� E]Z�� ZHLWHU� DXVEDXHQ�� 1DFK

$QVLFKW� GHU� EHIUDJWHQ� ([SHUWHQ� ZHUGHQ� DEHU
]DKOUHLFKH� 0D�QDKPHQ� ]XU� 5HDOLVLHUXQJ� GHU
3RWHQWLDOH�EHQ|WLJW��K|FKVWH�3ULRULWlW�KDEHQ�GLH
6FKDIIXQJ�YRQ�.RVWHQZDKUKHLW�XQG�HLQH�|NR�
ORJLVFK�VR]LDOH�6WHXHUUHIRUP�

�:LOKHOP�6FKUDPP�

6LFKHUKHLWVEHVWLPPXQJHQ�I�U
WUDQVJHQH�1XW]SIODQ]HQ�²�$XI�GHP�:HJ
]XP�*HPHLQVDPHQ�0DUNW"

'DV�NRPPHU]LHOOH�3RWHQWLDO�GHU�%LRWHFK�
QRORJLH� LVW�*HJHQVWDQG�ZLFKWLJHU� VWUD�
WHJLVFKHU�(QWVFKHLGXQJHQ��EHU�GLH�:HWW�
EHZHUEVIlKLJNHLW��GHQ�8PZHOWVFKXW]�XQG
GLH�0|JOLFKNHLWHQ�I�U�HLQH�QDFKKDOWLJH
(QWZLFNOXQJ�GHU�/DQGZLUWVFKDIW�LQ�GHU�(X�
URSlLVFKHQ�8QLRQ�

'LHVH�(QWVFKHLGXQJHQ�YHUVFKlUIHQ�GLH�.RQWUR�
YHUVH��EHU�GLH�%LRWHFKQRORJLH�XQG��EHU� OHW]W�
OLFK�HWKLVFKH�)UDJHQ��ZLH�5LVLNR�XQG�1XW]HQ�]X
GHILQLHUHQ�VHLHQ��'LH�ZLFKWLJVWH�+DQGKDEH�I�U
GHQ� 8PJDQJ� PLW� GLHVHU� .RQWURYHUVH� ZDUHQ
XQG� VLQG� 6LFKHUKHLWVEHVWLPPXQJHQ�� GLH� DEHU
I�U�HLQH�VROFKH�$XIJDEH�QLFKW�NRQ]LSLHUW�VLQG�

(LQ�YRQ�GHU�'*�;,,�JHI|UGHUWHV�3URMHNW��DQ�GHP
VLFK�QHEHQ�GHP�,7$�)RUVFKHU�DXV�QHXQ�HXUR�
SlLVFKHQ�/lQGHUQ�EHWHLOLJWHQ�XQG�GDV�YRQ�GHU
2SHQ�8QLYHUVLW\�LQ�/RQGRQ�JHOHLWHW�ZXUGH��XQ�
WHUVXFKWH� GLHVHV� 6SDQQXQJVYHUKlOWQLV� LQ� +LQ�
EOLFN�DXI�GLH�0|JOLFKNHLWHQ�I�U�HLQH�NRQVLVWHQWH
]XN�QIWLJH� HXURSlLVFKH� %LRWHFKQRORJLHSROLWLN�
'D]X�ZXUGHQ�GLH�*UHQ]EHUHLFKH�]ZLVFKHQ�GHU
8PZHOW���1DKUXQJVPLWWHO�� XQG� $JURFKHPLND�
OLHQUHJXOLHUXQJ�LQ�GHQ�MHZHLOLJHQ�/lQGHUQ�DXV�
ILQGLJ�JHPDFKW��GLH�LPSOL]LWHQ�QRUPDWLYHQ�$Q�
QDKPHQ� LQ� (QWVFKHLGXQJHQ� �EHU� 6LFKHUKHLWV�
IUDJHQ�XQWHUVXFKW��GLH�3ULRULWlWHQ�XQG�GLH�5H�
OHYDQ]� GHU� MHZHLOLJHQ� $QVWUHQJXQJHQ� LP� %H�
UHLFK�GHU�5LVLNRIRUVFKXQJ�HUKREHQ��GLH�)UDJH
GHU� .HQQ]HLFKQXQJ� WUDQVJHQHQ� 6DDWJXWV� XQG
HQWVSUHFKHQGHU�1DKUXQJVPLWWHO�EHWUDFKWHW�XQG
VFKOLH�OLFK�DEJHVFKlW]W��LQZLHZHLW�GHU�*HPHLQ�
VDPH� 0DUNW� GXUFK� GLH� MHZHLOLJHQ� QDWLRQDOHQ
,QWHUSUHWDWLRQHQ�HUOHLFKWHUW�RGHU�HUVFKZHUW�ZLUG�
6FKOLH�OLFK�ZXUGHQ�DXFK�GLH�%H]LHKXQJHQ�]ZL�
VFKHQ�GHU�3HVWL]LGUHJXOLHUXQJ�XQG�DQGHUHQ�9HU�
IDKUHQ�LQ�HLQLJHQ�/lQGHUQ�XQWHUVXFKW�

(V� ]HLJWH� VLFK�� GD��GHU]HLW� HLQH�hEHUJDQJV�
VLWXDWLRQ�KHUUVFKW��'HU�HUVWPDOLJH�,PSRUW�JHQ�
WHFKQLVFK�YHUlQGHUWHU�6RMD��XQG�0DLVVRUWHQ�KDW
QLFKW� QXU� LQ�gVWHUUHLFK�� VRQGHUQ� DXFK� LQ� IDVW
DOOHQ�DQGHUHQ�HXURSlLVFKHQ�/lQGHUQ�HLQH�'H�
EDWWH� DXVJHO|VW�� ZHQQ� DXFK� LQ� XQWHUVFKLHGOL�
FKHP�$XVPD��XQG�]X�YHUVFKLHGHQHQ�=HLWSXQN�
WHQ��'LHVH�'HEDWWH�HUJDE�QHXH�.RQVWHOODWLRQHQ
XQG�.RDOLWLRQHQ�� VR�ZXUGH� ]��%�� HUVWPDOV� GHU
1DKUXQJVPLWWHOKDQGHO�HLQEH]RJHQ��1LFKW�1DK�
UXQJVPLWWHO�ZDUHQ�DOOHUGLQJV�ZHQLJHU�YRQ�GLH�
VHU�QHXDXIJHIODPPWHQ�*HQWHFKQLN�'HEDWWH�EH�
WURIIHQ��1HXH�9RUVRUJHPD�QDKPHQ�ZLH�HWZD
HLQH� YHUELQGOLFKH�.HQQ]HLFKQXQJ�ZXUGHQ�JH�
IRUGHUW�XQG�HLQJHI�KUW��'LH�,QGXVWULH�DN]HSWLHUWH
GLHVH�0D�QDKPHQ� JUR�WHLOV� DOV� 3UHLV� I�U� GLH
XQJHKLQGHUWH�0DUNWHLQI�KUXQJ�

$OOHUGLQJV�]RJ�GLH�|IIHQWOLFKH�'HEDWWH�ZHLWHUH
.UHLVH��8QWHU�+LQZHLV�DXI�GLH�YHUJDQJHQH�%6(�
.ULVH�LP�1DKUXQJVPLWWHOEHUHLFK�ZXUGHQ�LQ�GHU
gIIHQWOLFKNHLW�3DUDOOHOHQ�LQ�EH]XJ�DXI�GDV�VFKZLQ�
GHQGH�9HUWUDXHQ�LQ�([SHUWHQXUWHLOH�XQG�VWDDW�
OLFKH�VRZLH�(8�5HJXOLHUXQJHQ�JH]RJHQ��'LH�LQ
GHQ� OHW]WHQ� -DKUHQ� LQ� ZLFKWLJHQ� (8�0LWJOLHGV�
OlQGHUQ�QHXJHZlKOWHQ�VR]LDOGHPRNUDWLVFKH�5H�
JLHUXQJHQ�KDWWHQ�]XGHP�PHLVW�HLQ�RIIHQHUHV�2KU
I�U�VROFKH�%HGHQNHQ�DOV�LKUH�NRQVHUYDWLYHQ�9RU�
JlQJHU�� 'LH� |IIHQWOLFK� YRUJHWUDJHQHQ� 9RUEH�
KDOWH�VRZLH�HLQH�1HXLQWHUSUHWDWLRQ�EHUHLWV�EH�
NDQQWHU�QDWXUZLVVHQVFKDIWOLFKHU�)DNWHQ��HWZD�]XU
)UDJH�GHU�$QWLELRWLNDUHVLVWHQ]JHQH�� WUXJHQ�]X
GHQ�9HU]|JHUXQJHKZLHULJNHLWHQ�EHL��GHQHQ�QHXH
WUDQVJHQH�3URGXNWH�DXI�LKUHP�:HJ�]XU�0DUNW�
]XODVVXQJ�EHJHJQHWHQ��'LHVH�6FKZLHULJNHLWHQ
ZXUGHQ�DOOHUGLQJV�XQWHUVFKLHGOLFK�LQWHUSUHWLHUW�

•� (LQHUVHLWV�ZXUGH�YHUPXWHW��GD��GLH�5LFKWOLQLH
�������QLFKW�ÅIXQNWLRQLHUHµ��'DV�9RUVRUJH�
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SULQ]LS�KDEH�VLFK�DOV�QLFKW�LPSOHPHQWLHUEDU
KHUDXVJHVWHOOW��'LH�5LFKWOLQLH�VHL�QLFKW�LQ�GHU
/DJH��HLQH�+DUPRQLVLHUXQJ�]X�EHZLUNHQ��VRQ�
GHUQ�|IIQH�GXUFK�GHQ�ZHLWHQ�$QZHQGXQJV�
EHUHLFK�XQG�GXUFK�LKUH�XQNODUHQ�XQG�ZHQLJ
SUl]LVHQ�%HVWLPPXQJHQ�JHJHQVlW]OLFKHQ�,Q�
WHUSUHWDWLRQHQ�7�U�XQG�7RU�XQG�XQWHUJUDEH
GDKHU� GLH� HXURSlLVFKH� :HWWEHZHUEVIlKLJ�
NHLW�DXI�GLHVHP�*HELHW��6LH�VHL�GDKHU�GXUFK
HLQH�DQ�GLH�86�DPHULNDQLVFKH�%HVWLPPXQJHQ
DQJHOHKQWH�)RUP�GHU�5HJXOLHUXQJ�]X�HUVHW]HQ�

•� $QGHUH�PHLQWHQ��GD��GLH�9HU]|JHUXQJHQ�GLH
8QVLFKHUKHLWHQ��EHU�GLH�WDWVlFKOLFKHQ�)ROJHQ
ZLGHUVSLHJHOWHQ��HEHQVR�ZLH�GLH�JUR�HQ�9RU�
EHKDOWH�LQ�GHU�gIIHQWOLFKNHLW�JHJHQ�EHU�GLH�
VHU� 7HFKQRORJLH�� VRGD�� HV� ]X� HLQHU� LQIRU�
PHOOHQ�RGHU� ÅYLUWXHOOHQµ�%ORFNDGH� NRPPH�
,P� 6LQQH� GHV� 9RUVRUJHSULQ]LSV� VHL� GLH� DG�
lTXDWH�5HDNWLRQ�GLH�9HUN�QGXQJ�HLQHV�0R�
UDWRULXPV�� ELV� ZHVHQWOLFKH� )UDJHQ� VRZRKO
ZLVVHQVFKDIWOLFK�DOV�DXFK�LQ�GHU�gIIHQWOLFK�
NHLW�JHNOlUW�VHLHQ�

•� 6FKOLH�OLFK�ZXUGH�GLH�0HLQXQJ�ODXW��GD��GLH
GHU]HLWLJHQ� 3UREOHPH� HLQ� XQDXVZHLFKOLFKHU
7HLO�GHV�VFKZLHULJHQ�/HUQ��XQG�$QSDVVXQJV�
SUR]HVVHV�VHLHQ��GHQHQ�GLH����0LWJOLHGVOlQ�
GHU�PLW�LKUHQ�]DKOUHLFKHQ�XQWHUVFKLHGOLFKHQ
,QWHUHVVHQ�XQG�LKUHQ�LQWHUQHQ�*UXSSHQ�XQ�
WHUZRUIHQ� VLQG�� 6FKOLH�OLFK� VHL� +DUPRQLVLH�
UXQJ�NHLQ�=XVWDQG��VRQGHUQ�HLQ�3UR]H���'LH
DXI�GHQ�HUVWHQ�%OLFN�XQNODUHQ�)RUPXOLHUXQ�
JHQ�GHU�5LFKWOLQLH��������HUODXEWHQ�HV��XQ�
WHUVFKLHGOLFKH�%HGHQNHQ�XQG�*HVLFKWVSXQNWH
DQ]XVSUHFKHQ�� 'LH� GHU]HLWLJHQ� %ORFNDGHQ
]ZlQJHQ�GLH�%HK|UGHQ��ELVKHU�QLFKW�RGHU�]X

ZHQLJ� EHU�FNVLFKWLJWH� =XVDPPHQKlQJH� LQ
%HWUDFKW�]X�]LHKHQ��'DGXUFK�NlPH�HV�]X�GH�
PRNUDWLVFKHUHQ� 9HUIDKUHQ� XQG� EHJU�QGHWH�
UHQ�(QWVFKHLGXQJHQ��6R�Z�UGH�HWZD�GLH�.HQQ�
]HLFKQXQJ�GLH� IUHLH�:DKO�GXUFK� GLH� .RQVX�
PHQWHQ�HUP|JOLFKHQ��ZDV�HLQH� ÅLQIRUPHOOH
6XEVLGLDULWlWµ�HUP|JOLFKH�

.�U]OLFK�ZXUGHQ�=XVDPPHQIDVVXQJHQ�GHU� MH�
ZHLOLJHQ� /lQGHUXQWHUVXFKXQJHQ� XQG� HLQ� YRU�
OlXILJHU�%HULFKW��GHU�DXI�GLH�(8�(EHQH�%H]XJ
QLPPW��YRUJHVWHOOW�XQG�DP�����������DXI�HLQHP
:RUNVKRS�LQ�%U�VVHO�GLVNXWLHUW��'LH�7HLOQHKPHU
DXV�,QGXVWULH��:LVVHQVFKDIW��1*2V�XQG�GHQ�UH�
OHYDQWHQ� (8�.RPPLVVLRQHQ� ZDUHQ� PHKUKHLW�
OLFK�GHU�$XIIDVVXQJ��GD��ZHGHU�HLQH�$EVFKDI�
IXQJ� GHU� GHU]HLWLJHQ� ÅKRUL]RQWDOHQµ� 5LFKWOLQLH
�������Z�QVFKHQVZHUW�ZlUH��QRFK�GD��HLQ�0R�
UDWRULXP�I�U�QHXH�WUDQVJHQH�/HEHQVPLWWHO�HLQH
ZHVHQWOLFKH�9HUPLQGHUXQJ�GHU�GHU]HLWLJHQ�8Q�
VLFKHUKHLW�EUlFKWH��ZHQQ�DXFK�GHU]HLW�LQ�HLQLJHQ
/lQGHUQ�ZLH�HWZD�*UR�EULWDQQLHQ�XQG�)UDQN�
UHLFK�GH�IDFW�HLQ�VROFKHV�KHUUVFKH�XQG�ZHVHQW�
OLFKH�)LUPHQ�ZHLWHUHQ�3URGXNWDQWUlJHQ�ZHQLJ
&KDQFHQ�HLQUlXPHQ��9LHOPHKU�VROOWH�GHU�GHU]HLW
HLQJHVFKODJHQH�:HJ�HLQHU�1RYHOOLHUXQJ�GHU�%H�
VWLPPXQJHQ� IRUWJHVHW]W� ZHUGHQ�� ZREHL� DOOHU�
GLQJV�DXI�HLQH�EHVVHUH�$EVWLPPXQJ�PLW�DQGH�
UHQ�UHOHYDQWHQ�5HJXOLHUXQJHQ�]X�DFKWHQ�ZlUH
XQG�0|JOLFKNHLWHQ� I�U� UHJLRQDOH�0RGLILNDWLR�
QHQ�]X�HUZlJHQ�VHLHQ��8QNODU�EOLHE�QDFK�ZLH
YRU��ZLH�GDV�9RUVRUJHSULQ]LS�LQ�GLHVHP�=XVDP�
PHQKDQJ�]X�LQWHUSUHWLHUHQ�XQG�]X�LPSOHPHQ�
WLHUHQ�VHL�

�+HOJH�7RUJHUVHQ�

$QDO\VH�GHU�|VWHUUHLFKLVFKHQ
*HQWHFKQLNNRQWURYHUVH�XQWHU
GHPRNUDWLHWKHRUHWLVFKHU�3HUVSHNWLYH

=LHO�HLQHV�OlQJHUIULVWLJHQ�)RUVFKXQJVSUR�
MHNWV� �YRUJHVHKHQHU�$EVFKOX�� )U�KMDKU
������ LVW�HV��HLQH�XPIDVVHQGH�'DUVWHO�
OXQJ�GHU�|VWHUUHLFKLVFKHQ�*HQWHFKQLN�
.RQWURYHUVH�]X�OLHIHUQ�

7KHRUHWLVFK� DQJHOHJW� LVW� GLH� )UDJHVWHOOXQJ� LP
6SDQQXQJVIHOG� ]ZLVFKHQ� UHSUlVHQWDWLYHU� 'H�
PRNUDWLH� XQG� HLQHP� YLHOIDFK� HLQJHIRUGHUWHQ
XQG� VLFK� SXQNWXHOO� DQGHXWHQGHQ�:DQGHO� GH�

PRNUDWLVFKHU� (QWVFKHLGXQJVSUR]HVVH� LQ� )RUP
YHUVWlUNW� SDUWL]LSDWLYHU� XQG� GHOLEHUDWLYHU� 9HU�
IDKUHQ��(PSLULVFK�ZLUG�DXI�0HWKRGHQYLHOIDOW�JH�
VHW]W��4XDQWLWLYH�6XUYH\IRUVFKXQJ�XQG�0HGLHQ�
LQKDOWVDQDO\VHQ�VRZLH�XPIDQJUHLFKH�TXDOLWDWLYH
$NWHXUVLQWHUYLHZV� LQ� 0HGLHQ�� (QWVFKHLGXQJV�
JUHPLHQ�XQG�QDWLRQDOHQ�XQG�VXSUDQDWLRQHOHQ
3ROLF\�1HW]ZHUNHQ�VROOHQ�NRPSOHPHQWlUH�3HU�
VSHNWLYHQ�DXI�HLQHQ�IDFHWWHQUHLFKHQ�3UR]H��OLH�
IHUQ�
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7KHPHQ

•� =XVWDQGHNRPPHQ�XQG�'\QDPLN�SROLWLVFKHQ
:LGHUVWDQGV�LQ�PDVVHQPHGLDO�YHUPLWWHOWHQ
gIIHQWOLFKNHLWHQ�

•� 'HPRNUDWLVFKH�0LWEHVWLPPXQJ�DQJHVLFKWV
NRJQLWLYHU�.RPSOH[LWlW�XQG�NRQNXUULHUHQGHU
*HOWXQJVDQVSU�FKH�

•� (WDEOLHUXQJ��(UIROJ�XQG�6FKHLWHUQ�SDUWL]LSD�
WLYHU�XQG�GHOLEHUDWLYHU�$UUDQJHPHQWV�LQ�GHU
*HQWHFKQLNSROLWLN�

•� 3ROLWLVFKH�5HVSRQVLYLWlW��UHJXODWLYH�3ROLWLN��(QW�
VFKHLGXQJV�� XQG�*HVWDOWXQJVP|JOLFKNHLWHQ
XQWHU� %HGLQJXQJHQ� ZLVVHQVFKDIWOLFKHU�� SR�
OLWLVFKHU�XQG�|NRQRPLVFKHU�8QJHZL�KHLW�

•� 9RQ�]HQWUDOHP�6WHOOHQZHUW�LVW�GLH�)UDJH�QDFK
GHQ�0|JOLFKNHLWHQ�QDWLRQDOHU�3ROLWLN�LP�.RQ�
WH[W�GHU�(XURSlLVFKHQ� ,QWHJUDWLRQ��/HW]WHUHU
ZDU�HLQH�H[SORUDWLYH�8QWHUVXFKXQJ�LQ�+HUEVW
�����JHZLGPHW��GLH�GLH�(IIHNWH�GHU�GXUFK�|I�
IHQWOLFKHQ�'UXFN�XQG�9RONVEHJHKUHQ�EHHLQ�
IOX�WHQ�gVWHUUHLFKLVFKHQ�*HQWHFKQLNSROLWLN�DXI
(8�(EHQH�UHNRQVWUXLHUWH�

'HUHQ�YRUOlXILJH�(UJHEQLVVH�ZXUGHQ�DP��������
2NWREHU������DXI�GHP�:RUNVKRS�Å*OREDOLVLH�
UXQJ��%LRWHFKQRORJLH��'HPRNUDWLHµ�DP�:LVVHQ�
VFKDIWV]HQWUXP�%HUOLQ�YRUJHVWHOOW�XQWHU�GHP�7LWHO�

Å.OHLQHV�/DQG�²�JUR�H�:LUNXQJ"�'LH�5ROOH
gVWHUUHLFKV�LQ�GHU�%LRWHFKQRORJLHSROLWLN�GHU�(8�µ

(IIHNWH�HLQHU�gVWHUUHLFKLVFKHQ�*HQWHFKQLNSROLWLN
NDPHQ�SULPlU�GXUFK�GDV�(LQIXKUYHUERW�I�U�GHQ
1RYDUWLV�%W�0DLV�LP�'H]HPEHU������]XVWDQGH�
HLQHU�(QWVFKHLGXQJ��ZHOFKH�gVWHUUHLFK�LQ�HLQHQ
ELV�KHXWH�VFKZHOHQGHQ�.RQIOLNW�PLW�GHU�(8�.RP�
PLVVLRQ� EUDFKWH�� 'LHVH� (IIHNWH� ZDUHQ� DOOHU�
GLQJV�LQGLUHNWHU�XQG�XQLQWHQGLHUWH�$UW��6R�NDP
HV�HWZD�]XU�,QVWUXPHQWDOLVLHUXQJ�GLHVHU�3ROLWLN
GXUFK�(8�,QVWLWXWLRQHQ�XQG�*HQWHFKQLN�NULWLVFKH
*UXSSHQ�LQ�GHQ�0LWJOLHGVOlQGHUQ�]X�MH�HLJHQHQ
=ZHFNHQ��:HLWHUV�G�UIWH�GHU� .RQIOLNW� SUR]HGX�
UDOH� bQGHUXQJHQ� LP� (8�=XODVVXQJVYHUIDKUHQ
�'LUHNWLYH���������I�U�)UHLVHW]XQJHQ�JHQWHFK�
QLVFK�YHUlQGHUWHU�2UJDQLVPHQ�QDFK�VLFK�]LHKHQ�

*OHLFK]HLWLJ� YHUZHLVW� GLH� 8QWHUVXFKXQJ� DOOHU�
GLQJV�DXI�HLQH�XQYRUKHUJHVHKHQH�JHVDPWHXUR�
SlLVFKHQ�'\QDPLN��6HLW������VLQG�LQ�PHKUHUHQ
0LWJOLHGVOlQGHUQ�lKQOLFKH�|IIHQWOLFKH�.RQIOLNWH
DXIJHEURFKHQ��ZDV�DXI�QDWLRQDOHU�ZLH� VXSUD�
QDWLRQDOHU�(EHQH�]X�HUKHEOLFKHQ�.RPSOLNDWLR�
QHQ� LP�5HJXOLHUXQJVSUR]H�� I�KUWH�� ,Q�GLHVHP
/LFKW�UHODWLYLHUW�VLFK�GLH�|VWHUUHLFKLVFKH�Å([WUHP�
SRVLWLRQµ�LQ�GHU�*HQWHFKQRORJLH�3ROLWLN�XQG�HU�
VFKHLQW� ]XQHKPHQG�DOV� 9RUERWH� HLQHV� (8�ZHL�
WHQ�:DQGHOV�

�)UDQ]�6HLIHUW�

(YDOXDWLRQ�PHGL]LQLVFKHU�,QWHUYHQWLRQHQ

9RU� GHP� +LQWHUJUXQG� VWHLJHQGHU� $XV�
JDEHQ� I�U� GLH� *HVXQGKHLWVYHUVRUJXQJ
ZLUG�LQ�YHUVFKLHGHQHQ�HXURSlLVFKHQ�XQG
DX�HUHXURSlLVFKHQ�/lQGHUQ�GDV�,QVWUX�
PHQW�GHU�Å(YDOXDWLRQ´�YRQ�*HVXQGKHLWV�
OHLVWXQJHQ� ²� XQWHU� GHP� 2EHUEHJULII
+HDOWK�7HFKQRORJ\�$VVHVVPHQW�EHNDQQW
JHZRUGHQ� ²� ]XU� 6WHXHUXQJ� XQG� 5HJX�
OLHUXQJ�KHUDQJH]RJHQ�

'HU� �HY�� LUUHI�KUHQGH��7HFKQRORJLHEHJULII� YRQ
+HDOWK�7HFKQRORJ\�$VVHVVPHQW�+7$�EH]LHKW�VLFK
GDEHL�VRZRKO�DXI�PHGL]LQLVFKH�,QWHUYHQWLRQHQ�
9HUIDKUHQ�XQG�0HWKRGHQ��ZLH�DXFK�DXI�*UR��
WHFKQRORJLHQ�XQG�WHFKQLVFKH�*HUlWH��=LHO�YRQ
+7$�LVW�HV��PHGL]LQLVFKH�,QWHUYHQWLRQHQ�DXI�LKUH
WDWVlFKOLFKH�:LUNVDPNHLW��LKUH�DQJHPHVVHQH�XQG
HIIL]LHQWH�$QZHQGXQJ��DXI�4XDOLWlWVYHUlQGHUXQ�
JHQ��NOLQLVFKH�XQG�RUJDQLVDWRULVFKH�$XVZLUNXQ�

JHQ��JHVHOOVFKDIWOLFKH�$N]HSWDQ]�HWF��]X�XQWHU�
VXFKHQ� XQG� GHUHQ�'LIIXVLRQ� HQWVSUHFKHQG� ]X
VWHXHUQ��,Q�GLHVHP�6LQQH�ZHUGHQ�(YDOXDWLRQHQ
DOV�$QDO\VH��ZLH�3ROLWLNLQVWUXPHQWH�HLQJHVHW]W�

=ZHL�(8�3URMHNWH� �$67(&�XQG�(&+7$��EHIDV�
VHQ�VLFK�PLW�GHU�.RRUGLQLHUXQJ�GHU�(YDOXDWLR�
QHQ��PLW�GHU�6WDQGDUGLVLHUXQJ�GHU�(YDOXDWLRQV�
PHWKRGHQ�XQG�PLW�GHU�HIIL]LHQWHQ�9HUEUHLWXQJ
GHU�(YDOXDWLRQVHUJHEQLVVH�DQ�GLH�HQWVSUHFKHQ�
GHQ�QDWLRQDOHQ�(QWVFKHLGXQJVWUlJHU�LQ�GHQ�*H�
VXQGKHLWVV\VWHPHQ�

$67(&��+7$�(YDOXDWLRQV�
PHWKRGHQ�LQ�(XURSD

'DV�,7$�QLPPW�PLW�HLQHP�/lQGHUEHULFKW�DQ�GHP
(8�3URMHNW�$67(&��$QDO\VLV�RI�WKH�6FLHQWLILF�DQG
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7HFKQLFDO�(YDOXDWLRQ�RI�+HDOWK�,QWHUYHQWLRQV�LQ
WKH�(XURSHDQ�8QLRQ�������� WHLO��'DV�YRQ�GHU
/6(��/RQGRQ�6FKRRO�RI�(FRQRPLFV��LQLWLLHUWH�XQG
NRRUGLQLHUWH�3URMHNW�KDW

•� GLH�'DUVWHOOXQJ�GHU�XQWHUVFKLHGOLFKHQ�0HWKR�
GHQ�XQG�6\VWHPH�]XU�(YDOXLHUXQJ�YRQ�PH�
GL]LQLVFKHQ�,QWHUYHQWLRQHQ�

•� GLH�hEHUVLFKW� �EHU� XQWHUVFKLHGOLFKH� (YDOXD�
WLRQVSUDNWLNHQ�

•� GLH�,GHQWLIL]LHUXQJ�YRQ�0|JOLFKNHLWHQ��QDWLR�
QDOH� (YDOXDWLRQHQ� ]XVDPPHQ]XI�KUHQ� XQG
HIIL]LHQWHU�]X�YHUEUHLWHQ�

•� GLH� ,GHQWLIL]LHUXQJ� YRQ�0|JOLFKNHLWHQ�HLQHU
OlQGHU�EHUJUHLIHQGHQ�=XVDPPHQDUEHLW�EHL
(YDOXDWLRQV��XQG�9HUEUHLWXQJVYRUKDEHQ�

•� GLH�%HXUWHLOXQJ��LQ�ZHOFKHP�$XVPD��GLH�(YD�
OXDWLRQHQ�YRQ�PHGL]LQLVFKHQ�,QWHUYHQWLRQHQ
KDUPRQLVLHUW�XQG�NRRUGLQLHUW�ZHUGHQ�N|QQHQ�
LQ�GHQ�HLQ]HOQHQ�(8�0LWJOLHGVOlQGHUQ�]XP�=LHO�

$XIJDEH�XQG�,QKDOW�GHU�/lQGHUEHULFKWH� LVW�HV�
,QIRUPDWLRQHQ� ]XP�6SHNWUXP�GHU� HYDOXDWLYHQ
0HWKRGHQ��]X�PHWKRGLVFKHQ�6FKZHUSXQNWHQ�YRQ
XQWHUVFKLHGOLFKHQ�$XIWUDJJHEHUQ�ZLH� �QHKPHUQ�
]XU� 9HUEUHLWXQJ� GHU� (UJHEQLVVH� XQG� ]XU� $XV�
ZLUNXQJ� GHU� (YDOXDWLRQHQ� DXI� GLH� 3UD[LV�� ]X�
VDPPHQ]XWUDJHQ��1DFKGHP�gVWHUUHLFK�LP�%H�
UHLFK�GHU�(YDOXDWLRQHQ�YRQ�*HVXQGKHLWVOHLVWXQ�
JHQ�DOV�HUQVWJHQRPPHQHV�3ROLWLNLQVWUXPHQW�QRFK
LQ�GHQ�.LQGHUVFKXKHQ�VWHFNW��ZLUG�VLFK�GHU�/lQ�
GHUEHULFKW�DXI�GLH�%HVFKUHLEXQJ�GHU� �HYDOXLH�
UHQGHQ��)RUVFKXQJVODQGVFKDIW�XQG�DXI�LQ�SHU�
V|QOLFKHQ�,QWHUYLHZV�PLW��SRWHQWLHOOHQ��$XIWUDJ�
JHEHUQ�JHZRQQHQH� ,QIRUPDWLRQHQ�XQG�GHUHQ
,QWHUHVVH�EHVFKUlQNHQ�P�VVHQ�

(&+7$��.RRUGLQLHUXQJ
XQG�9HUQHW]XQJ�YRQ�+7$

(&+7$� ������������ LVW� LQ� VHLQHU�=LHOVHW]XQJ
$67(&�QLFKW�XQlKQOLFK��LQ�GHP�HV�HEHQIDOOV�DXI
GLH� VWlUNHUH� .RRUGLQLHUXQJ�� =XVDPPHQDUEHLW
XQG�9HUQHW]XQJ�YRQ�(YDOXDWLRQHQ�PHGL]LQLVFKHU
,QWHUYHQWLRQHQ� DE]LHOW�� 'LH� 6WlUNXQJ� YRUKDQ�
GHQHU�XQG�ZHLWHUHU�UDVFKHU�$XVWDXVFKVWUXNWXUHQ
VROO�GDV�(UJHEQLV�GHU�I�QI�$UEHLWVNUHLVH�VHLQ�

•� (QWZLFNOXQJ�HLQHV�6\VWHPV�]XP�UHJHOPl�LJHQ
$XWDXVFK� YRQ� ,QIRUPDWLRQHQ� ]X� ÅHPHUJLQJ
WHFKQRORJLHVµ�� ]X� 3ULRULWlWHQ� I�U� ]XN�QIWLJH
+7$V�HWF��

•� (QWZLFNOXQJ�HLQHV�6\VWHPV�I�U�JHPHLQVDPH
$VVHVVPHQWV�

•� (QWZLFNOXQJ�XQG�9HUEUHLWXQJ�YRQ�QHXHQ�ÅEHVW
SUDFWLFHµ�+7$�0HWKRGHQ�

•� (QWZLFNOXQJ� XQG�.RRUGLQLHUXQJ� YRQ�+7$�
$XV��XQG�:HLWHUELOGXQJVPD�QDKPHQ�

•� ,GHQWLIL]LHUWXQJ�YRQ�HUIROJUHLFKHQ�$QVlW]HQ�
(YDOXDWLRQVHUJHEQLVVH� LQ� GHU� �JHVXQGKHLWV�
SROLWLVFKHQ�XQG�NOLQLVFKHQ��3UD[LV�XP]XVHW]HQ�

+7$�,PSDFW�$VVHVVPHQW�
(6:7�([WUDNRUSRUDOH�6WR�ZHOOHQ�
WKHUDSLH�LQ�GHU�2UWKRSlGLH

'DV�YRP�,7$�N�U]OLFK�DEJHVFKORVVHQH�*XWDFK�
WHQ��VLHKH�1HZVOHWWHU�2NWREHU�������]HLJW�DXI�
GD��HQWJHJHQ�GHU�5LFKWOLQLHQ�GHU�'HXWVFKHQ�*H�
VHOOVFKDIW�I�U�6WR�ZHOOHQWKHUDSLH�LQ�GHU�2UWKR�
SlGLH�HLQ��HLQGHXWLJHU��ZLVVHQVFKDIWOLFKHU�1DFK�
ZHLV� GHU� NOLQLVFKHQ� :LUNVDPNHLW� GHV� 9HUIDK�
UHQV�QRFK�QLFKW�HUEUDFKW�ZHUGHQ�NRQQWH��GD�
DEHU�GDV�NOLQLVFKH�(UJHEQLV�LQ�HLQLJHQ�,QGLND�
WLRQVEHUHLFKHQ�WHQGHQ]LHOO�HUIROJUHLFK�HUVFKHLQW�
'LH�6WXGLH�NRPPW�]X�GHP�6FKOX���GD��QHEHQ
GHP�1DFKZHLV�GHU� NOLQLVFKHQ�:LUNVDPNHLW� LQ
GHQ�,QGLNDWLRQVEHUHLFKHQ�DXFK�YHUOl�OLFKH�$XV�
VDJHQ�]X�7KHUDSLHVFKHPDWD�DXVVWHKHQ��GLH�DEHU
I�U�HLQH�%HJUHQ]XQJ�GHU�0HQJHQDXVZHLWXQJ�YRQ
(LQ]HOVLW]XQJHQ�XQHUOl�OLFK�VLQG�

'LH�6WXGLH�ZXUGH�YRP�'HXWVFKHQ�%XQGHVDXV�
VFKX��GHU�bU]WH�XQG�.UDQNHQNDVVHQ�DOV�*XW�
DFKWHQ�LQ�JHULFKWOLFKHQ�9HUIDKUHQ�]XU�5HIXQGLH�
UXQJ� GHU� (6:7� KHUDQJH]RJHQ� XQG� ZDU� DXV�
VFKODJJHEHQG�I�U�GLH�$EZHLVXQJ�HLQHU�.RVWHQ�
HUVWDWWXQJ��'LH�(LGJHQ|VVLVFKH� /HLVWXQJVNRP�
PLVVLRQ�GHU�6FKZHL]HU�.UDQNHQYHUVLFKHUXQJHQ
QDKP�GLH�|VWHUUHLFKLVFKH�6WXGLH�KLQJHJHQ�]XP
$QOD���GDV�9HUIDKUHQ�GHU�5HIXQGLHUXQJVDEOHK�
QXQJ�GHU�(6:7�QRFKPDOV�DXI]XUROOHQ�XQG�I�U
HLQH�ODQJVDPH�²�]XU�NRQWUROOLHUWHQ�(UDUEHLWXQJ
YRQ�7KHUDSLHVFKHPDWD�²�gIIQXQJ�]X�SOlGLHUHQ�

'LH�3UlVHQWDWLRQ�GHU�(6:7�6WXGLH�YRU�GHU�&KHI�
lU]WHYHUVDPPOXQJ�GHV�+DXSWYHUEDQGHV�GHU�|VWHU�
UHLFKLVFKHQ�6R]LDOYHUVLFKHUXQJHQ�����0lU]������
KDWWH�HEHQIDOOV�GLH�(QWVFKHLGXQJ�]X�HLQHU�NRQ�
WUROOLHUWHQ��QXU�LQ�ZHQLJHQ�.RPSHWHQ]]HQWUHQ�
QXU� LQ� ]ZHL� ,QGLNDWLRQVEHUHLFKHQ�XQG�QXU�PLW
PD[��]ZHL�(LQ]HOVLW]XQJHQ��gIIQXQJ�I�U�(6:7�
%HKDQGOXQJHQ�]XP�(UJHEQLV��,Q�GHP�EHVFKORV�
VHQHQ�5DKPHQYHUWUDJ� ULFKWHWH� VLFK�GDV�&KHI�
lU]WHJUHPLXP�QDFK�GHQ�YRP�,7$�HUDUEHLWHWHQ
+DQGOXQJVYRUVFKOlJHQ�

'LH�6WUXNWXUNRPPLVVLRQ�GHV�*HVXQGKHLWVPLQLVWH�
ULXP�EHVFKOR���HEHQIDOOV�HQWODQJ�GHU�,7$�+DQG�
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OXQJVYRUVFKOlJH�� (6:7�%HKDQGOXQJHQ� LP� LQ�
WUDPXUDOHQ� %HUHLFK� QLFKW� PLW� HLJHQHQ� 0(/�
3XQNWHQ�]X�ÅEHORKQHQµ�

�0DKPRXG�.KHQH�

'DV�,7$�ZXUGH�DVVR]LHUWHV�0LWJOLHG
GHV�(XURSHDQ�6FLHQFH�DQG�7HFKQRORJ\
2EVHUYDWRU\��(672�

$P�����0lU]� ����� QDKP� HUVWPDOV� HLQ
9HUWUHWHU� GHV� ,7$� DQ� GHU� *HQHUDOYHU�
VDPPOXQJ� GHU� (XURSHDQ� 6FLHQFH� DQG
7HFKQRORJ\�2EVHUYDWRU\��(672��WHLO��GLH
GLHVPDO�LQ�'�VVHOGRUI�WDJWH�XQG�YRP�9',
7HFKQRORJLH]HQWUXP�3K\VLNDOLVFKH�7HFK�
QRORJLHQ��$EWHLOXQJ�=XN�QIWLJH�7HFKQR�
ORJLHQ��RUJDQLVLHUW�ZXUGH�

(672�ZXUGH� LP�'H]HPEHU������DOV�HXURSD�
ZHLWHV�1HW]ZHUN�WHFKQRORJLHEHREDFKWHQGHU�,Q�
VWLWXWLRQHQ� JHJU�QGHW�� (V� KDW� PLWWOHUZHLOH� ��
0LWJOLHGVRUJDQLVDWLRQHQ�DXV����/lQGHUQ��GD�
UXQWHU�DOOH�(8�0LWJOLHGVWDDWHQ��DXVVHU�/X[HP�
EXUJ���(672�ZLUG�YRQ�GHU�(8�.RPPLVVLRQ�JH�
WUDJHQ� VRZLH� YRP� ,QVWLWXW� I�U� WHFKQRORJLVFKH
=XNXQIWVIRUVFKXQJ��,376���6HYLOOD��6SDQLHQ��XQG
GHP�R��J��9',�7HFKQRORJLH]HQWUXP�NRRUGLQLHUW�

$XIJDEHQ�GLHVHV�YRQ�GHU�HXURSlLVFKHQ�.RP�
PLVVLRQ�JHWUDJHQHQ�1HW]ZHUNHV�VLQG�GDV

•� %HREDFKWHQ�GHU�WHFKQLVFK�ZLVVHQVFKDIWOLFKHQ
(QWZLFNOXQJHQ�DXV�VR]LR|NRQRPLVFKHU�3HU�
VSHNWLYH�

•� (UDUEHLWHQ� YRQ� .RQ]HSWHQ� XQG� ,QVWUXPHQ�
WHQ�]XP�0DQDJHPHQW�GHV� ,QIRUPDWLRQVDQ�
JHERWHV�

•� ,QWHQVLYLHUHQ�GHV�,QIRUPDWLRQVDXVWDXVFKHV�LQ
(XURSD��VRZLH�GDV

•� (UDUEHLWHQ�YRQ�6WXGLHQ�XQG�5HSRUWV�I�U�HX�
URSlLVFKH�SROLWLVFKH�(QWVFKHLGXQJVWUlJHU�

'DV�7UHIIHQ�LQ�'�VVHOGRUI�ZDU�GHU�9RUVWHOOXQJ
XQG�'LVNXVVLRQ�GHU�DNWXHOOHQ�$NWLYLWlWHQ�JHZLG�
PHW�� )ROJHQGH�(672�7lWLJNHLWHQ� VLQG� KHUYRU�
]XKHEHQ�
��� ,376�5HSRUW��8UVSU�QJOLFK�QXU�YRP�,376�JH�

WUDJHQ��VWHOOW�KHXWH�GHU�,376�5HSRUW�HLQH�.R�
SURGXNWLRQ� ]ZLVFKHQ� GHP� ,376� XQG� (672
GDU��0LWWOHUZHLOH� VWDPPHQ� HWZD� ����� GHU
LQKDOWOLFKHQ�%HLWUlJH�]X�GLHVHU�PRQDWOLFK�HU�
VFKHLQHQGHQ��UHIHULHUWHQ�=HLWVFKULIW�DXV�GHU
)HGHU�YRQ�0LWDUEHLWHU,QQHQ�GHU�(672�0LW�
JOLHGVRUJDQLVDWLRQHQ�� 'LH� 7KHPHQ� KDEHQ
LPPHU�HLQH�HXURSlLVFKH�'LPHQVLRQ�XQG�VRO�

OHQ� I�U�GLH�$UEHLW�GHU�.RPPLVVLRQ�YRQ� ,Q�
WHUHVVH�VHLQ��+LQ�XQG�ZLHGHU�ZHUGHQ�DXFK
6RQGHUKHIWH�]XVDPPHQJHVWHOOW��VR�HWZD�GLH
0lU]�1XPPHU� GLHVHV� -DKUHV� ]XP� 7KHPD
Å,QIRUPDWLRQVJHVHOOVFKDIW� XQG� 1DFKKDOWLJ�
NHLWµ��'HU�,376�5HSRUW��GHU�LQ�HLQHU�$XIODJH
YRQ� ����� 6W�FN� DQ� (QWVFKHLGXQJVWUlJHU�
:LVVHQVFKDIWHU,QQHQ� XQG� VRQVWLJH� ,QWHUHV�
VLHUWH�YHUVFKLFNW�ZLUG��LVW��EULJHQV�DXFK�LP
:::�XQWHU� IROJHQGHU�$GUHVVH� LP�9ROOWH[W
DE]XUXIHQ�
KWWS���ZZZ�MUF�HV�LSWVUHSRUW�ZHOFRPH�GH�KWPO�

��� 7HFKQR�(FRQRPLF� $QDO\VLV� 5HSRUW�� (LQPDO
MlKUOLFK� HUVFKHLQW� DXI� %DVLV� YRQ� %HLWUlJHQ
GHU� (672�0LWJOLHGHU� HLQ� DNWXDOLVLHUWHU� %H�
ULFKW��GHU�GLH�ZHVHQWOLFKVWHQ�7HQGHQ]HQ�LP
%HUHLFK� GHU� WHFKQLVFK�|NRQRPLVFKHQ� (QW�
ZLFNOXQJHQ� LQ� GHQ� (8�/lQGHUQ�� DXI� (8�
(EHQH�XQG�WHLOZHLVH�DXFK�DXV�JOREDOHU�6LFKW
GDUVWHOOW�XQG�DQDO\VLHUW�

��� 3URMHNWH��8QWHU�GHU�bJLGH�YRQ�(672�VROOHQ
XQWHU�DQGHUHP�DXFK�YRQ�GHU�(8�ILQDQ]LHUWH
3URMHNWH�]X�DNWXHOOHQ�WHFKQRORJLHSROLWLVFKHQ
)UDJHQ�PLW�HXURSlLVFKHU�'LPHQVLRQ�GXUFK�
JHI�KUW� ZHUGHQ�� ,Q� GHU� *HQHUDOYHUVDPP�
OXQJ�ZXUGHQ�GUHL�ODXIHQGH�3URMHNWH�YRUJH�
VWHOOW��]XQlFKVW�GDV�VRJHQDQQWH�Å)XWXUHV�3UR�
MHFWµ��LQ�GHP�HV�XP�GLH�,GHQWLIL]LHUXQJ�GHU
ZHVHQWOLFKVWHQ��WHFKQRORJLHEH]RJHQHQ�7UHQGV
GHV� QlFKVWHQ� -DKU]HKQWV� JHKW�� VRZLH� ]ZHL
7HLOH�GHV�3URMHNWV�Å,PSDFW�RI�5HJXODWLRQ�RQ
,QQRYDWLRQ� LQ�(XURSHDQ�,QGXVWU\µ��QlPOLFK
HLQHV��GDV�GLH�gNR�$XGLW�5LFKWOLQLH��(0$6�
HYDOXLHUW��XQG�HLQHV�]XP�7KHPD�5HF\FOLQJ�

��� )DVW�7UDFN��(LQH�EHVRQGHUV�ZLFKWLJH�)XQN�
WLRQ�ZLUG�LQ�GHU�]XN�QIWLJHQ�$UEHLW�GLH�.R�
RSHUDWLRQ�GHV�,376�PLW�GHQ�(672�3DUWQHUQ
EHL�GHU�%HDQWZRUWXQJ�NRQNUHWHU��WHFKQROR�
JLHEH]RJHQHU�)UDJHQ�GDUVWHOOHQ��%HDPWH�DXV
GHU�(8�.RPPLVVLRQ�XQG�DQGHUHU�(8�,QVWLWX�
WLRQHQ�KDEHQ�GLH�0|JOLFKNHLW��GDV�,376�VHKU
NXU]IULVWLJ��]ZLVFKHQ�I�QI�XQG����7DJHQ��XP
([SHUWLVH� ]X� ELWWHQ�� 'DV� ,376� ZLUG� VLFK� LQ
=XNXQIW�YHUVWlUNW�DXI�GHQ��EHU�GLH�(672�YHU�
QHW]WHQ�6DFKYHUVWDQG�VW�W]HQ�
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��� 7HFKQRORJ\�:DWFK��'LH�QHXHVWH�(672�$XI�
JDEH�LVW�GHU�9HUVXFK��GDV�LQ�GHQ�0LWJOLHGV�
RUJDQLVDWLRQHQ� YHUVDPPHOWH�XQG� VWHWV�DN�
WXDOLVLHUWH�:LVVHQ�XP�QHXH�WHFKQRORJLVFKH
(QWZLFNOXQJHQ��GLH�I�U�GHQ�SROLWLVFKHQ�(QW�
VFKHLGXQJVSUR]H��GHPQlFKVW�UHOHYDQW�ZHU�
GHQ�N|QQWHQ��]HQWUDO�]X�VDPPHOQ�XQG�DXI�
]XEHUHLWHQ��(V�KDQGHOW� VLFK� VRPLW� XP�HLQH
$UW� WHFKQRORJLHSROLWLVFKHV� )U�KZDUQV\VWHP
I�U�GDV�,376�XQG�GLH�(8�

=XVDPPHQIDVVHQG�Ol�W�VLFK�IHVWKDOWHQ��GD��GLH
GXUFK�(672� LQWHQGLHUWH�1HW]ZHUNELOGXQJ�]ZL�
VFKHQ�GHQ�0LWJOLHGHUQ�QRFK�LQ�GHQ�$QIlQJHQ

VWHFNW��'LH�JHJHQZlUWLJHQ�$NWLYLWlWHQ�VLQG�YRU�
ZLHJHQG�DXI�GLH�]XP�7HLO�VHKU�NXU]IULVWLJHQ�XQG
�EHU� NRQNUHWH�$QIUDJHQ�GHU� .RPPLVVLRQ� JH�
VWHXHUWHQ�,QIRUPDWLRQVEHG�UIQLVVH�GHV�,376�DXV�
JHULFKWHW�

1lKHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�GHQ�(672�
6HLWHQ�LP�:::�XQWHU�IROJHQGHQ�85/V�
KWWS���HVWR�MUF�HV��E]Z�
KWWS�����������������W]�SW�]W�W]]WH��KWP�

�0LFKDHO�1HQWZLFK�

1HXHV�DXI�GHU�,7$�+RPHSDJH

6HLW�GHP�)U�KMDKU������ LVW� GDV� ,7$� LP
,QWHUQHW�PLW�HLQHU�HLJHQHQ�+RPHSDJH
YHUWUHWHQ�

$XI�GLHVHU� ILQGHQ�VLFK�$QJDEHQ�]X�DOOHQ�3UR�
MHNWHQ��GHQ�0LWDUEHLWHU,QQHQ�� LKUHQ�9HU|IIHQW�
OLFKXQJHQ�VRZLH�DXFK�VWlQGLJ�DNWXDOLVLHUWH�/LQNV
]X�DQGHUHQ�7$�,QVWXWLRQHQ�UXQG�XP�GHQ�*OREXV�
'DU�EHU� KLQDXV� N|QQHQ� �EHU� GLH� ,7$�+RPH�
SDJH� VFKRQ� VHLW� HLQLJHU� =HLW� GDV� 3URJUDPP
XQG�GLH�5HDO$XGLR�'DWHLHQ�XQVHUHU�5DGLRVHQ�
GXQJHQ�LP�5DKPHQ�GHV�3URMHNWV�5$',2����
�VLHKH�DXFK�GHQ� IROJHQGHQ�%HLWUDJ� LQ�GLHVHP
1HZVOHWWHU��DXIJHUXIHQ�ZHUGHQ�

,Q�GHQ� OHW]WHQ�0RQDWHQ�ZXUGHQ�HLQLJH�1HXH�
UXQJHQ�UHDOLVLHUW��YRQ�GHQHQ�KLHU�NXU]�EHULFK�
WHW�ZHUGHQ�VROO�

•� 'LH� M�QJHUHQ� XQG�DOOH� ]XN�QIWLJHQ� ,7$�%H�
ULFKWH� VLQG�QXQPHKU�DXV]XJVZHLVH� DXFK� GL�
UHNW� �EHU� GDV� :::� LP� 3')�)RUPDW� KHU�
XQWHUODGEDU��(LQ�0DXVNOLFN�²�XQG�6LH�HUKDO�
WHQ�'HFNEODWW�� ,QKDOWVYHU]HLFKQLV� XQG� .XU]�
IDVVXQJ�GHV�JHZ�QVFKWHQ�%HULFKWV�LP�2ULJL�
QDO�/D\RXW�

•� hEHU�HLQ�HLJHQHV�RQOLQH�%HVWHOOIRUPXODU�LVW�VR�
GDQQ� GLH� HLQIDFKH� %HVWHOOXQJ� GHU� ,7$�%H�
ULFKWH�P|JOLFK��.OLFNHQ�6LH� HLQIDFK�GLH�%H�
ULFKWH�,KUHU�:DKO�DQ�XQG�I�OOHQ�6LH�GDV�)RU�
PXODU�PLW�1DPHQ�XQG�$GUHVVH�DXV�XQG�6LH

HUKDOWHQ�ZHQLJH� 7DJH� VSlWHU� GHQ� YROOVWlQ�
GLJHQ�2ULJLQDOEHULFKW�]XJHVDQGW�

•� 8QVHUH�1HZVOHWWHU�VLQG�VRJDU�LP�9ROOWH[W��3')�
)RUPDW�� �EHU� XQVHUH�+RPHSDJH� ]X� EH]LH�
KHQ�

•� $XI� YLHOIDFKH�1DFKIUDJH� KLQ�ZXUGHQ� YRP
%XQGHVPLQLVWHULXP�I�U�:LVVHQVFKDIW�XQG�9HU�
NHKU�GLH�%lQGH���XQG���GHV�7HFKQRORJLH�
'HOSKL�$XVWULD�LP�9ROOWH[W��HEHQIDOOV�LP�3')�
)RUPDW�� DXI� GHP� 6HUYHU� GHV� 0LQLVWHULXPV
]XP�$EKROHQ�EHUHLWJHOHJW��9RQ�XQVHUHU�+RPH�
SDJH�NRPPHQ�6LH�GLUHNW�]X�GLHVHQ�'DWHLHQ�

•� 'LH�6HLWH�Å$NWXHOOHVµ�HQKlOW�QXQ�GLUHNWH�/LQNV
]X� GHQ� 6HLWHQ� GHU� MHZHLOV� DNWXHOOVWHQ� 3UR�
MHNWHQ�GHV�,7$�

•� 'DPLW�6LH�XQV�DXFK�QDFK�XQVHUHU�hEHUVLHG�
OXQJ�OHLFKW� ILQGHQ�N|QQHQ��JLEW�HV�VHLW�NXU�
]HP�HLQHQ�/DJHSODQ�GHV�QHXHQ�,QVWLWXWVJH�
ElXGHV� VDPW�+LQZHLVHQ� DXI� GLH� QlFKVWJH�
OHJHQHQ� +DOWHVWHOOHQ� GHV� |IIHQWOLFKHQ� 9HU�
NHKUV�

•� (LQ�QHXHV�)HHGEDFN�)RUPXODU��PLW�GHP�6LH
DXI�HLQIDFKH�:HLVH�PLW�XQV�.RQWDNW�DXIQHK�
PHQ�N|QQHQ��UXQGHW�GDV�QHXH�$QJHERW�DE�

%HVXFKHQ�6LH�XQVHUH�+RPHSDJH�DQ�IROJHQGHP
85/��KWWS���ZZZ�RHDZ�DF�DW�LWD�

�0LFKDHO�1HQWZLFK�
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5$',2�����²�=ZHL�-DKUHVMXELOlXP

$P�����0lU]�VWUDKOWH�5$',2�����DXI�0LW�
WHOZHOOH�GLH�����6HQGXQJ�GHV�,7$�DXV�

:LH�VFKRQ� LP� OHW]WHQ�1HZVOHWWHU� �6����I��� EH�
ULFKWHW��EHWHLOLJW�VLFK�GDV� ,7$�DP�0LWWHOZHOOHQ�
UDGLR������PLW�HLQHU� UHJHOPl�LJHQ�6HQGXQJ
DQ�5$',2������'LHVHV�YRP�25)�XQG�GHP�3RO\�
FROOHJH�6W|EHUJDVVH�LQ�:LHQ�JHVSRQVHUWH�3UR�
MHNW�VWDUWHWH�LP�$SULO������XQG�GDV�,7$�EHVWULWW
YRQ�$QIDQJ�DQ�PRQDWOLFK�HLQH�6HQGXQJ� �XQG
]ZDU�DQ�MHGHP�GULWWHQ�'RQQHUVWDJ�LP�0RQDW�
GHU]HLW�XP�FD��������ELV���������=XJOHLFK�ZLUG
GDV�3URJUDPP��EULJHQV�DXFK�OLYH��EHU�GDV�,Q�
WHUQHW�DXVJHVWUDKOW�XQG�NDQQ�WlJOLFK�]ZLVFKHQ
������ XQG� ������ PLW� GHU� *UDWLVVRIWZDUH
5HDO$XGLR�HPSIDQJHQ�ZHUGHQ�
�KWWS���ZZZ�SRO\FROOHJH�DF�DW������OLYH�UDP��

hEHU�GLH�,7$�+RPHSDJH�N|QQHQ�DOOH�,7$�%HL�
WUlJH�VRJDU�QRFK�QDFKWUlJOLFK�XQG�XQDEKlQJLJ
YRQ�XUVSU�QJOLFKHQ�$XVWUDKOXQJVWHUPLQ�DQJH�
K|UW�ZHUGHQ�

8QVHU�ILNWLYHU�Å+DXVDUEHLWHU�0D[µ�KDW�DXFK�LP
YHUJDQJHQHQ�+DOEMDKU�ZLHGHU�GLH�0LWDUEHLWH�
U,QQHQ� GHV� ,QVWLWXWV� ÅLP� .DIIHHKDXVµ� DXV� GHU
5HVHUYH�JHORFNW�XQG�PLW�,KQHQ��EHU�GLH�OHW]WHQ
)RUVFKXQJVHUJHEQLVVH�LQ�QLFKW�ZLVVHQVFKDIWOLFKHU

6SUDFKH� GLVNXWLHUW�� 'LHVPDO� ZXUGHQ� ]XQlFKVW
]ZHL�3URMHNWEHULFKWH�EHKDQGHOW��QlPOLFK� MHQHU
�EHU�GHQ�P|JOLFKHQ�Å(LQVDW]�QHXHU�0HGLHQ�LP
7lWLJNHLWVEHUHLFK� GHU� JHPHLQQ�W]LJHQ� :RKQ�
EDXWUlJHU´��VLHKH�DXFK�,7$�1HZVOHWWHU�������
6�����VRZLH�MHQHU��EHU�GLH�Å([WUDNRUSRUDOH�6WR��
ZHOOHQWKHUDSLHµ��VLHKH�HEHQGD�6������� ,P�'H�
]HPEHU�ZXUGH�GHU�QHXHVWH�6WDQG�GHU�)RUVFKXQJ
LP�%HUHLFK�Å7HOHDUEHLWµ�HU|UWHUW��JHIROJW�YRQ�%H�
ULFKWHQ��EHU�HLQH�ODXIHQGH�XQG�HLQH�DEJHVFKORV�
VHQH�'LVVHUWDWLRQ�YRQ�0LWDUEHLWHUQ�GHV�,QVWLWXWV�
QlPOLFK�]X�GHQ�7KHPHQ�Å:LVVHQ�XQG�*HVHOO�
VFKDIWµ�XQG�Å9RUVWHOOXQJHQ��EHU�GDV�,QWHUQHWµ�
'LH�ELVODQJ�OHW]WH�6HQGXQJ�LP�0lU]�ZDU�VFKOLH��
OLFK�HLQHU�=XVDPPHQIDVVXQJ�GHV�YRP�,7$�GXUFK�
JHI�KUWHQ�Å7HFKQRORJLHGHOSKLV�XQG�YRQ�GHVVHQ
$XVZLUNXQJHQ�DXI�GLH�|VWHUUHLFKLVFKH�7HFKQR�
ORJLHSROLWLNµ�JHZLGPHW��VLHKH�HEHQGD�6����II���
)�U�GLH�QlFKVWH�=XNXQIW�VLQG�6HQGXQJHQ�]X�GHQ
7KHPHQ�Å(�&DVKµ��Å&\EHUVFLHQFHµ�XQG�Å,QQR�
YDWLRQHQ�LQ�GHU�FKHPLVFKHQ�,QGXVWULHµ�JHSODQW�

6HLWHQ�]XU�1DFKOHVH�XQG�]XP�$QK|UHQ�DOOHU�6HQ�
GXQJHQ�ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH�
KWWS���ZZZ�RHDZ�DF�DW�LWD�LWD�UDGLR�KWP�

�0LFKDHO�1HQWZLFK�

6LFKHUKHLWVLQIUDVWUXNWXUHQ�²�1RWZHQGLJH
%DXVWHLQH�GHU�,QIRUPDWLRQVJHVHOOVFKDIW

:HQQ�LQ�=XNXQIW�,QIRUPDWLRQ�]X�HLQHP
LPPHU� ZLFKWLJHUHQ� *XW� XQG� DXFK� ]XU
:DUH�ZLUG��ZLUG�HV�XQDEGLQJEDU�I�U�GHQ
$XVWDXVFK�5DKPHQEHGLQJXQJHQ�]X�VFKDI�
IHQ��GLH�HLQH�RIIHQH��ODQJOHELJH��VWDELOH
DEHU� HUZHLWHUEDUH� %DVLV� I�U� GHQ� $XV�
WDXVFK�YRQ�,QIRUPDWLRQHQ�LQ� LQWHUQDWLR�
QDOHQ��RIIHQHQ�1HW]HQ�ELOGHQ�

'LHVH�%DVLV�ZLUG�DXFK� 6LFKHUKHLWVLQIUDVWUXNWXU
JHQDQQW�� (LQH� 6LFKHUKHLWVLQIUDVWUXNWXU� LVW� DOVR
GHU�QRWZHQGLJH� WHFKQLVFKH��ZLUWVFKDIWOLFKH�� RU�
JDQLVDWRULVFKH� XQG� DXFK� UHFKWOLFKH� 8QWHUEDX
GHU�Å,QIRUPDWLRQVJHVHOOVFKDIWµ�

0LW�GHQ�GHU]HLW�YRUKDQGHQHQ�0LWWHOQ�6LFKHUKHLW
XQG�YRU�DOOHP�9HUWUDXHQ�GHU�$QZHQGHU�LQ�GLH
6LFKHUKHLW�LQIRUPDWLRQVWHFKQLVFKHU�6\VWHPH�]X

HU]HXJHQ��EHID�WH�VLFK�HLQH�$UEHLWVWDJXQJ�DQ
GHU�78�+DPEXUJ�+DUEXUJ�YRQ��������������
1DFK�HLQHP�(LQVWLHJ�XQG�hEHUEOLFN��EHU� DN�
WXHOOH� (QWZLFNOXQJHQ� EHL� 6LFKHUKHLWVLQIUDVWUXN�
WXUHQ�XQG�HLQLJHQ�EHJULIIOLFKHQ�.OlUXQJHQ�ZXU�
GH��EHU�'LJLWDOH�6LJQDWXUHQ��$QZHQGXQJHQ�YRQ
6LFKHUKHLWVLQIUDVWUXNWXUHQ�XQG�DP�(QGH�GHV�HU�
VWHQ� .RQIHUHQ]WDJHV� �EHU� HOHFWURQLF�EDQNLQJ
XQG� H�FRPPHUFH� GHEDWWLHUW�� 'HU� ]ZHLWH� 7DJ
VWDQG�LP�=HLFKHQ�YRQ�'DWHQVFKXW]�XQG�7HFK�
QLNJHVWDOWXQJ��.U\SWRJUDSKLH�VRZLH�&KLSNDUWHQ
DOV�6LFKHUKHLWVZHUN]HXJ�XQG�6LFKHUKHLW� LP� ,Q�
WHUQHW�

0LW�GLHVHQ�6FKZHUSXQNWHQ�VLQG�DXFK�GLH�%DQG�
EUHLWH�GHU�P|JOLFKHQ�/|VXQJHQ�XQG�DXFK�GLH
3UREOHPEHUHLFKH�EHUHLWV�JXW�VNL]]LHUW�
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*UXQGVlW]OLFK� KDW� 6LFKHUKHLW� LQ� LQIRUPDWLRQV�
WHFKQLVFKHQ�6\VWHPHQ�XQG�1HW]HQ�PHKUHUH�'L�
PHQVLRQHQ�

•� 6LFKHUKHLW�GHU�hEHUWUDJXQJ�6FKXW]�YRU�9HU�
IlOVFKXQJ�'DWHQLQWHJULWlW

•� 6LFKHUKHLW�GHU�(FKWKHLW�$XWKHQWL]LWlW
•� 6LFKHUKHLW�GHU�9HUWUDXOLFKNHLW�6FKXW]�YRU�IDO�

VFKHQ�0LWOHVHUQ�$QRQ\PLWlW

•� 6LFKHUKHLW�GHU�9HUI�JEDUNHLW�5HFKWVYHUELQG�
OLFKNHLW�XQG�=XUHFKHQEDUNHLW�DEHU�DXFK�WHFK�
QLVFKH�(UUHLFKEDUNHLW�

8P�GLHVH�XQWHUVFKLHGOLFKHQ�'LPHQVLRQHQ�YRQ
6LFKHUKHLW�JHZlKUOHLVWHQ�]X�N|QQHQ��VWHKHQ�YHU�
VFKLHGHQH�9HUIDKUHQ�]XU�9HUI�JXQJ��(LQHUVHLWV
VLQG�GDV� I�U�GLH�:DKUXQJ�YRQ�9HUWUDXOLFKNHLW
NU\SWRJUDSKLVFKH�9HUIDKUHQ�PLW�+LOIH�GHUHU�,Q�
IRUPDWLRQHQ�YHUVFKO�VVHOW�XQG�VR�I�U�XQEHIXJWH
XQOHVHUOLFK� JHPDFKW� ZHUGHQ�� %HL� GHU� EHNDQQ�
WHQ�V\PPHWULVFKHQ�9HUVFKO�VVHOXQJ�ZLUG�VRZRKO
]XU�9HU��DOV�DXFK�]XU�(QWVFKO�VVHOXQJ�GHUVHOEH
6FKO�VVHO�YHUZHQGHW��'LH�.RPPXQLNDWLRQVSDUW�
QHU� P�VVHQ� GLHVHQ� DXI� HLQHP� VLFKHUHQ�:HJ
]XHUVW�DXVWDXVFKHQ��'LHV�YHUKLQGHUW�GHQ�JUR��
IOlFKLJHQ�(LQVDW]�GHU�V\PPHWULVFKHQ�9HUVFKO�V�
VHOXQJVPHWKRGHQ��GD�GLH�=DKO�GHU�QRWZHQGLJHQ
6FKO�VVHO�VHKU�VFKQHOO�VHKU�KRFK�DQVWHLJW��(LQHQ
$XVZHJ� ELHWHQ� KLHU� GLH� VRJHQDQQWHQ� ÅSXEOLF
NH\µ�9HUIDKUHQ�GHU�DV\PPHWULVFKHQ�9HUVFKO�V�
VHOXQJ��'DEHL�ZHUGHQ�]X�VFK�W]HQGH�1DFKULFK�
WHQ�PLW�+LOIH�HLQHV�|IIHQWOLFK�EHNDQQWHQ�6FKO�V�
VHOV�GHV�$GUHVVDWHQ��QLFKW�GHV�$EVHQGHUV���YHU�
VFKO�VVHOW�XQG�N|QQHQ�QXU�PHKU�PLW�+LOIH�GHV
SULYDWHQ�6FKO�VVHOV�GHV�$GUHVVDWHQ�²�GHQ�QDWXU�
JHPl��QXU�HU�ZLVVHQ�GDUI�²�HQWVFKO�VVHOW�ZHU�
GHQ��+LHU�WXW�VLFK�HLQ�JUR�HV�$QZHQGXQJVJH�
ELHW�I�U�&KLSNDUWHQ�DXI��GD�GLHVH�DOV�6SHLFKHU�
PHGLHQ�I�U�GLH�6FKO�VVHO�VHKU�JXW�JHHLJQHW�VLQG�

=XU�9HUVFKOHLHUXQJ�GHU� .RPPXQLNDWLRQEH]LH�
KXQJ� DQ� VLFK� VWHKHQ� VWHJDQRJUDSKLVFKH� 9HU�
IDKUHQ�]XU�9HUI�JXQJ��GDEHL�ZHUGHQ�,QKDOWH�VR
LQ�DQGHUHQ�'DWHQ�ÅYHUVWHFNWµ��GD��PDQ�GHQ
ZDKUHQ�*HKDOW� GHU��EHUPLWWHOWHQ�'DWHQ� QLFKW
HUNHQQHQ�NDQQ�

$V\PPHWULVFKH�9HUVFKO�VVHOXQJVYHUIDKUHQ�ELO�
GHQ�DXFK�GLH�WHFKQLVFK�PDWKHPDWLVFKH�*UXQG�
ODJH�I�U�'LJLWDOH�6LJQDWXUHQ�PLW�+LOIH�GHUHU�GLH
'DWHQLQWHJULWlW�XQG�GLH�$XWKHQWL]LWlW�GHU�'DWHQ
VRZLH� GHU� .RPPXQLNDWLRQVEH]LHKXQJ� VLFKHU�

JHVWHOOW�ZHUGHQ�N|QQHQ��'DEHL�ZLUG�PLW�+LOIH
GHV�SULYDWHQ�6FKO�VVHOV�GHV�$EVHQGHUV�DXV�GHQ
]X�YHUVHQGHQGHQ�'DWHQ�HLQ�$EELOG�HU]HXJW��GDV
JHPHLQVDP�PLW�GHQ�'DWHQ��EHUVDQGW�ZLUG��'HU
(PSIlQJHU� NDQQ� QXQ� PLW� GHP� |IIHQWOLFKHQ
6FKO�VVHO�GHV�$EVHQGHUV�HEHQIDOOV�GLHVHV�$E�
ELOG�JHQHULHUHQ��GLHVH�YHUJOHLFKHQ�XQG�VR�GLH
8QYHUVHKUWKHLW�GHU�'DWHQ�SU�IHQ��+LHU�VROO�EH�
VRQGHUV�GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GD��EHL
GHU�'LJLWDOHQ�6LJQDWXU�GLH��EHUPLWWHOWHQ�'DWHQ
QLFKW�YHUVFKO�VVHOW�ZHUGHQ��VRQGHUQ�QXU�PLW�+LO�
IH�NU\SWRJUDSKLVFKHU�9HUIDKUHQ�HLQ�XQYHUlQGHU�
EDUHV�$EELOG�GHU�,QIRUPDWLRQ�HUVWHOOW�ZLUG��ZHO�
FKHV�GDQQ��EHUSU�IW�ZHUGHQ�NDQQ��=XU�hEHU�
SU�IXQJ�ZLUG�HLQ�|IIHQWOLFKHU�6FKO�VVHO�YHUZHQ�
GHW��'LHVH�PX���XP�$XWKHQWL]LWlW�XQG�=XUHFKHQ�
EDUNHLW�]X�HLQHU�3HUVRQ�]X�HUP|JOLFKHQ��GLHVHU
HLQPDO� HLQGHXWLJ� ]XJHRUGQHW� ZHUGHQ�� 'LHVH
=XRUGQXQJ� ZLUG� =HUWLIL]LHUXQJ� JHQDQQW� XQG
YRQ�VRJHQDQQWHQ�ÅYHUWUDXHQVZ�UGLJHQ�'ULWWHQµ
�7UXVWHV�7KLUG�3DUWLHV��YRUJHQRPPHQ��'LHVH�DXFK
7UXVW�&HQWHU�JHQDQQWHQ� ,QVWDQ]HQ�VWHOOHQ�GHQ
RUJDQLVDWRULVFK�LQVWLWXWLRQHOOHQ�7HLO�GHU�6LFKHU�
KHLWVLQIUDVWUXNWXUHQ�GDU��'D�HV�LP�LQWHUQDWLRQD�
OHQ�'DWHQDXVWDXVFK�NDXP�YHUWUHWEDU�E]Z��RU�
JDQLVLHUEDU�HUVFKHLQW��GD��MHGHU�VHLQHQ�|IIHQW�
OLFKHQ� 6FKO�VVHO� LQ� DOOHQ� 5HJLRQHQ� ]HUWLIL]LHUW
KDEHQ� NDQQ��P�VVHQ� GLH� 7UXVW� &HQWHU� XQWHU�
HLQDQGHU� 9HUWUDXHQ� KHU]XVWHOOHQ� XQG� VR� HLQH
=HUWLIL]LHUXQJVKLHUDFKLH� DXIEDXHQ�� GLH� HV� HU�
P|JOLFKW�� GD�� MHGHU� SRWHQWLHOOH� .RPPXQLND�
WLRQVSDUWQHU�EHL� HLQHU� LKP�EHNDQQWHQ� ,QVWDQ]
QDFKIUDJHQ�NDQQ��RE�GHU�LKP�]XU�hEHUSU�IXQJ
JHQDQQWH�|IIHQWOLFKH�6FKO�VVHO�WDWVlFKOLFK�]X�GHU
3HUVRQ�JHK|UW��GLH�GLHV�EHKDXSWHW�

0LW�GHU� ,QWHUQDWLRQDOLVLHUXQJ�NRPPW�DXFK�GLH
GULWWH�ZHVHQWOLFKH�.RPSRQHQWH�GHU�6LFKHUKHLWV�
LQIUDVWUXNWXUHQ� LQV�6SLHO��GHU�JHVHW]OLFKH�5DK�
PHQ�LQ�)RUP�YRQ�WUDQVQDWLRQDOHQ�$ENRPPHQ�
(8�5LFKWOLQLH�XQG�QDWLRQDOHQ�6LJQDWXUJHVHW]HQ�
+LHU�]�JLJ�YRU]XJHKHQ�XQG�UHFKWOLFKH�.ODUKHLW
]X�VFKDIIHQ��VFKHLQW�LQVEHVRQGHUH�GHVKDOE�YRQ
JUR�HU�'ULQJOLFKNHLW�� GD� GLHV� HLQH� XQDEGLQJ�
EDUH�9RUDXVVHW]XQJ�I�U�HLQH�G\QDPLVFKH�(QW�
ZLFNOXQJ�LQ�YLHOHQ�*HELHWHQ�²�YRP�H�FRPPHUFH�
HOHFWURQLF�EDQNLQJ��GHU�7HOHPHGL]LQ�ELV�KLQ�]XU
LQIRUPDWLRQVWHFKQLVFK�XQWHUVW�W]WHQ�$EZLFNOXQJ
YRQ�%HK|UGHQZHJHQ�²�GDUVWHOOW�

�:DOWHU�3HLVVO�
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'LH�GLJLWDOH�6LJQDWXU�DOV
9RUDXVVHW]XQJ�I�U�HOHFWURQLF�JRYHUQPHQW

'LH�UDVFKH�(UVFKOLH�XQJ�YLHOIlOWLJHU�(LQ�
VDW]EHUHLFKH�GHV� ,QWHUQHW�DOV� ,QIRUPD�
WLRQV���.RPPXQLNDWLRQV��XQG�7UDQVDN�
WLRQVPHGLXP�KDW�DXFK�GLH�|IIHQWOLFKH�9HU�
ZDOWXQJ�HUID�W�

$X�HQRULHQWLHUWH�HOHNWURQLVFKH�'LHQVWH�GHU�|I�
IHQWOLFKHQ�9HUZDOWXQJ�VLQG�HLQ�ZHVHQWOLFKHU�%H�
VWDQGWHLO�MHQHU�,QLWLDWLYHQ�]XU�9HUEHVVHUXQJ�YRQ
9HUZDOWXQJVHIIL]LHQ]� XQG� %�UJHUQlKH�� GLH� LQ
M�QJVWHU�=HLW�KlXILJ�PLW�GHP�%HJULII�ÅHOHFWURQLF
JRYHUQPHQW´�EH]HLFKQHW�ZHUGHQ��'LHVH�%HP��
KXQJHQ� XP� HOHNWURQLVFKH�8QWHUVW�W]XQJ� E]Z�
GHQ�(UVDW]�GHV�SK\VLVFKHQ�.RQWDNWV�ILQGHQ�VLFK
DXI�DOOHQ�GUHL�,QWHUDNWLRQVHEHQHQ�]ZLVFKHQ�(LQ�
ULFKWXQJHQ� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� XQG
LKUHQ�.XQGHQ��GHQ�%�UJHUQ�XQG�8QWHUQHKPHQ�
,QIRUPDWLRQ��.RPPXQLNDWLRQ�XQG�7UDQVDNWLRQ�
:lKUHQG�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQV�
GLHQVWH�YRQ�|IIHQWOLFKHQ�9HUZDOWXQJHQ�EHUHLWV
LQ�HLQHU�9LHOIDOW�LP�,QWHUQHW�DQJHERWHQ�ZHUGHQ
VLQG�7UDQVDNWLRQVGLHQVWH�NDXP�YRU]XILQGHQ��'LH
%DQGEUHLWH�P|JOLFKHU�7UDQVDNWLRQVGLHQVWH�UHLFKW
KLHU�YRQ�%HVWHOO���5HVHUYLHUXQJV��RGHU�%XFKXQJV�
YRUJlQJHQ��EHU�GDV�(LQEULQJHQ�YRQ�$QWUlJHQ
ELV�]XU�6WLPPDEJDEH�

7UDQVDNWLRQVGLHQVWH�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ
VLQG�MHQHU�7HLOEHUHLFK�GHV�HOHFWURQLF�FRPPHUFH�
GHP�RIW�HLQH�9RUUHLWHUUUROOH�I�U�GLH�'LIIXVLRQ�YRQ
YLHOIlOWLJHQ� NRPPHU]LHOOHQ� $QZHQGXQJHQ� ]X�
JHVFKULHEHQ�ZLUG��.RPPHU]LHOOH�7UDQVDNWLRQV�
GLHQVWH�XPIDVVHQ�VRZRKO�GHQ�+DQGHO�PLW�PD�
WHULHOOHQ�3URGXNWHQ�DOV�DXFK�PLW� LPPDWHULHOOHQ�
GLJLWDOHQ�+DQGHOVJ�WHUQ��0XOWLPHGLDLQKDOWH��'D�
WHQEDQNQXW]XQJ�HWF����P��D��:��LQGLUHNWH��HOHN�
WURQLVFKH�%HVWHOOXQJ�²�NRQYHQWLRQHOOH�/LHIHUXQJ�
XQG�GLUHNWH��$XIWUDJ�XQG�/LHIHUXQJ�HOHNWURQLVFK�
*HVFKlIWVDEZLFNOXQJ�

$XFK�ZHQQ�GDV�$QZHQGXQJVSRWHQWLDO�GHU�GLJL�
WDOHQ�6LJQDWXU��VLHKH�$UWLNHO�]X�Å6LFKHUKHLWVLQ�
IUDVWUXNWXUHQ´��LP�XQPLWWHOEDUHQ�Å*HVFKlIWVYHU�
NHKU´� ]ZLVFKHQ� %�UJHUQ� XQG� 9HUZDOWXQJ� EH�
JUHQ]W�LVW��+lXILJNHLW�YRQ�%HK|UGHQNRQWDNWHQ��
NDQQ�GXUFK�GLH�6FKDIIXQJ�HLQHU�DOOJHPHLQ�HLQ�
VHW]EDUHQ�,QIUDVWUXNWXU�GHU�%RGHQ�I�U�.XQGHQ�
NRQWDNWH�PLW�ZHLWDXV�JU|�HUHU�+lXILJNHLW��HOHN�
WURQLVFKHU�+DQGHO��EHUHLWHW�ZHUGHQ�

:HVHQWOLFKH�9RUDXVVHW]XQJ�I�U�GLH�(LQEHWWXQJ
YRQ�7UDQVDNWLRQVGLHQVWHQ�LQ�SUDNWLVFKH�$QZHQ�
GXQJHQ�LVW�GDV�9RUKDQGHQVHLQ�HLQHU�6LFKHUKHLWV�

LQIUDVWUXNWXU��ZHOFKH�GLH�HLQGHXWLJH�,GHQWLILND�
WLRQ�GHU�Å*HVFKlIWVSDUWQHU´�XQG�GLH�5HFKWVYHU�
ELQGOLFKNHLW�GHV�Å*HVFKlIWVYRUJDQJV´�JHZlKU�
OHLVWHW��(V�EHVWHKW�ZHLWJHKHQG��EHUHLQVWLPPHQG
GLH�0HLQXQJ��GD��GLH� WHFKQLVFKHQ�9RUDXVVHW�
]XQJHQ�GDI�U�EHUHLWV�H[LVWLHUHQ��DEHU�ZDV�IHKOW
VHL�GLH�LQVWLWXWLRQHOOH��RUJDQLVDWRULVFKH�XQG�DG�
PLQLVWUDWLYH�,QIUDVWUXNWXU�HLQHV�I�U�P|JOLFKVW�DOOH
%�UJHU�YHUI�JEDUHQ�6\VWHPV�]XU�VLFKHUHQ�XQG
UHFKWVYHUELQGOLFKHQ� HOHNWURQLVFKHQ� ,QWHUDNWLRQ
]ZLVFKHQ� GHQ� $QELHWHUQ� YRQ� 3URGXNWHQ� RGHU
'LHQVWOHLVWXQJHQ��]��%��GHU�9HUZDOWXQJ��XQG�LKUHQ
.XQGHQ�� 'DEHL� HUJHEHQ� VLFK� DXFK� PHKUHUH
5HFKWVIUDJHQ�LQ�=XVDPPHQKDQJ�PLW�9HUIDKUHQ
GHU�9HUVFKO�VVHOXQJ� �.H\�(VFURZ�� )HUQPHOGH�
JHKHLPQLV�HWF���

'LH�6FKDIIXQJ�YRQ�HQWVSUHFKHQGHQ�5DKPHQEH�
GLQJXQJHQ�I�U�HLQHQ�GHU�KlQGLVFKHQ�8QWHUVFKULIW
JOHLFKZHUWLJHQ�(LQVDW]�GHU�GLJLWDOHQ�6LJQDWXU�VWHOOW
GHPQDFK�HLQH�GULQJOLFKH�+HUDXVIRUGHUXQJ�I�U
GLH� SROLWLVFKH� *HVWDOWXQJ� GDU�� (QWVSUHFKHQG
HLQHP�(8�5LFKWOLQLHQYRUVFKODJ� ]X�5DKPHQEH�
GLQJXQJHQ�I�U�HOHNWURQLVFKH�6LJQDWXUHQ��.20
�������VROOHQ�QDWLRQDOH�5HJHOXQJHQ�ELV�VSlWH�
VWHQV�����'H]HPEHU������JHVFKDIIHQ�ZHUGHQ�
'HP�YRUDXVJHKHQG�ZXUGH�LQ�'HXWVFKODQG�DOV
HUVWHP�HXURSlLVFKHQ�/DQG�EHUHLWV������HLQ�6L�
JQDWXUJHVHW]� YHUDEVFKLHGHW�� (LQH� HQWVSUHFKHQ�
GH�.RQWUROO��XQG�*HQHKPLJXQJVEHK|UGH�I�U�GL�
JLWDOH�6LJQDWXUHQ�KDW�LP�-lQQHU������LQ�0DLQ]
LKUHQ�%HWULHE�DXIJHQRPPHQ��'DV�HUVWH�YRQ�GLH�
VHU�5HJXOLHUXQJVEHK|UGH�]XJHODVVHQH�7UXVW�&HQ�
WHU� EHWUHLEW� GLH� 'HXWVFKH� 7HOHNRP� LQ� 9HUELQ�
GXQJ�PLW�HLQHU�&KLSNDUWH�I�U�GLJLWDOH�6LJQDWXU�
6LJQDWXUJHVHW]H�JLEW�HV�DXFK� LQ�GHQ�86$�DXI
GHU�(EHQH�HLQ]HOQHU�%XQGHVVWDDWHQ��]��%��8WDK��
,Q�gVWHUUHLFK�OLHJW�QHEHQ�HLQHP�EHUHLWV�OlQJHU
GLVNXWLHUWHQ�*HVHW]HVHQWZXUI�HLQHU�*UXSSH�YRQ
Å,QWHUQHW�-XULVWHQ´�VHLW�NXU]HP�DXFK�HLQ�*HVHW�
]HVHQWZXUI�GHV�-XVWL]PLQLVWHULXPV�YRU��GHU�VLFK
JHUDGH�LQ�%HJXWDFKWXQJ�EHILQGHW��'LHVHU�RULHQ�
WLHUW�VLFK�DQ�GHU�QHXHVWHQ�)DVVXQJ�GHV�LQKDOW�
OLFK�DNNRUGLHUWHQ�(8�5LFKWOLQLHQYRUVFKODJV��GHU
EHL�HLQHP�GHU�QlFKVWHQ�0LQLVWHUUlWH�YHUDEVFKLH�
GHW�ZHUGHQ�VROO��'LH�'DWDNRP�$XVWULD�EHUHLWHW
VLFK�EHUHLWV�MHW]W�PLW�HLQHP�)HOGYHUVXFK��$�6LJQ�
DXI�GLH�5ROOH�HLQHU�=HUWLIL]LHUXQJVVWHOOH� I�U�GL�
JLWDOH�6LJQDWXUHQ�LQ�gVWHUUHLFK�YRU�
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,P�%HUHLFK�YRQ�)|UGHUPD�QDKPHQ�JLEW�HV� LQ
(XURSD�HLQ]HOQH�1DWLRQHQ��GLH�EHVRQGHUV�LQLWLDWLY
VLQG��6R�ZHUGHQ�]��%��LQ�'HXWVFKODQG�GXUFK�GDV
)RUVFKXQJVPLQLVWHULXP�LP�5DKPHQ�HLQHV�ILQDQ�
]LHOO�JUR�]�JLJ�DXVJHVWDWWHWHQ�����0LR�'0��6WlG�
WHZHWWEHZHUEV�$QZHQGXQJVSURMHNWH�]XU�GLJLWD�
OHQ�6LJQDWXU�JHI|UGHUW�XQG�DXFK�LQ�'lQHPDUN
ZXUGH� YRP� )RUVFKXQJVPLQLVWHULXP� GLH� )|UGH�
UXQJ�YRQ�3LORWSURMHNWHQ�]XU�GLJLWDOHQ�6LJQDWXU
DXVJHVFKULHEHQ� ����0LR� '..��� ,Q� gVWHUUHLFK
]HLJW�YRU�DOOHP�GLH�6WDGW�:LHQ�PLW�GHU�$QVWR��
ILQDQ]LHUXQJ�]XU�(QWZLFNOXQJ�HLQHU�(OHFWURQLF
&RPPHUFH�3ODWWIRUP�,QLWLDWLYH�

$XFK�ZHQQ�HLQH�6LFKHUKHLWVLQIUDVWUXNWXU�LQ�LKUHQ
WHFKQLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�(OHPHQWHQ
YRUKDQGHQ�LVW��OLHJW�QRFK�HLQH�ZHVHQWOLFKH�9RU�
DXVVHW]XQJ�I�U�GLH�$N]HSWDQ]�GHU�GLJLWDOHQ�6L�
JQDWXU�LP�9HUWUDXHQ��GDV�GLH�1XW]HU�²�VRZRKO
DXI�$QELHWHU��DOV�DXFK�DXI�.XQGHQVHLWH�²�GHP
6\VWHP�HQWJHJHQEULQJHQ��$QJHVLFKWV�HLQHV�YHU�
PXWOLFK�QRFK�ZDFKVHQGHQ�|IIHQWOLFKHQ�%HZX�W�
VHLQV�XP�YLHOIlOWLJH�6LFKHUKHLWVSUREOHPH�LP�=X�
VDPPHQKDQJ�PLW�GHP�,QWHUQHW�VLQG�$N]HSWDQ]�
SUREOHPH�DOV�HUQVW]XQHKPHQGHU�)DNWRU�EHL�GHU
'LIIXVLRQ�GHU�GLJLWDOHQ�6LJQDWXU�]X�EHWUDFKWHQ�

�5XSHUW�6FKPXW]HU�

7HOHNRPPXQLNDWLRQ�²�1HXH�7HFKQRORJLHQ�I�U
=XJDQJVQHW]H�XQG�LKU�(LQIOX��DXI�:HWWEHZHUE
XQG�5HJXOLHUXQJ

)UDJHQ�GHV�:HWWEHZHUEV�LP�ORNDOHQ�1HW]
]lKOHQ�]X�GHQ�GHU]HLW�PHLVW�XPVWULWWHQHQ
3UREOHPHQ�GHU�7HOHNRPPXQLNDWLRQVSR�
OLWLN��6LH�ELOGHWHQ�DXFK�HLQHQ�GHU�6FKZHU�
SXQNWH�GHU�GLHVMlKULJHQ�(852�&35��(X�
URSHDQ�&RPPXQLFDWLRQV�3ROLF\�5HVHDUFK
&RQIHUHQFH���HLQHU�DOOMlKUOLFK�YRP�(XUR�
SHDQ�1HWZRUN�IRU�&RPPXQLFDWLRQ�	�,Q�
IRUPDWLRQ�3HUVSHFWLYHV�RUJDQLVLHUWHQ�9HU�
DQVWDOWXQJ��'DV� ,QVWLWXW� I�U� 7HFKQLNIRO�
JHQ�$EVFKlW]XQJ�WUXJ�PLW�HLQHP�%HLWUDJ
�EHU�GLH�$XVZLUNXQJHQ�QHXHU� 7HFKQR�
ORJLHQ�DXI�GHQ�:HWWEHZHUE�LP�ORNDOHQ
1HW]�]XU�'LVNXVVLRQ�EHL�

(V�LVW�GHU]HLW�IDVW�XQP|JOLFK��GLH�.RQVHTXHQ]HQ
QHXHU�7HOHNRPPXQLNDWLRQVWHFKQRORJLHQ�XQG�GHU
/LEHUDOLVLHUXQJ�GHU�7HOHNRPPXQLNDWLRQVPlUNWH
QLFKW�]X�YHUVS�UHQ��'HU�.DPSI�XP�GHQ�.OHLQ�
NXQGHQ�KDW�YROO�HLQJHVHW]W��XQG�LQ�LPPHU�VSHN�
WDNXOlUHUHQ�:HUEHNDPSDJQHQ�ZHUGHQ�LPPHU
WLHIHUH� 3UHLVH� I�U� 7HOHNRPPXQLNDWLRQVGLHQVWH
YHUODXWEDUW��'HQQRFK�JLOW�GLH�'RPLQDQ]�GHU�HKH�
PDOLJHQ�0RQRSROEHWUHLEHU�LP�ORNDOHQ�)HVWQHW]
ZHLWHUKLQ�DOV�HLQ�ZHVHQWOLFKHV�+LQGHUQLV� I�U�HL�
QHQ�ZLUNOLFKHQ�:HWWEHZHUE��:lKUHQG�I�U�)HUQ�
VSUHFKGLHQVWH��EHU�=XJDQJVQXPPHUQ�]ZLVFKHQ
YHUVFKLHGHQHQ�$QELHWHUQ�JHZlKOW�ZHUGHQ�NDQQ�
HUIROJW�GHU�=XJDQJ�VHOEVW�PLW�HLQLJHQ�ZHQLJHQ
$XVQDKPH� IDVW� GXUFKZHJV� �EHU� .XSIHUDGHUQ
LP� (LJHQWXP� GHU� HKHPDOLJHQ� 0RQRSROLVWHQ�
'LHVH�'RPLQDQ]�� XQG� GLH�*HIDKU�� GLH� GDPLW
YHUEXQGHQH�0DUNWPDFKW� ]X�PL�EUDXFKHQ�� LVW

DXFK�HLQHU�GHU�+DXSWJU�QGH��GXUFK�DV\PPH�
WULVFKH�5HJXOLHUXQJVPD�QDKPHQ�GHQ�(LQWULWW�YRQ
.RQNXUUHQWHQ�]X�EHJ�QVWLJHQ�

(LQH�JDQ]H�5HLKH�YRQ�QHXHQ�GUDKWJHEXQGHQHQ
RGHU�IXQNEDVLHUWHQ�7HFKQRORJLHQ�LVW�EHUHLWV�YHU�
I�JEDU�RGHU�ZLUG� LQ�QlFKVWHU�=XNXQIW�HLQVHW]�
EDU�VHLQ��XP�GLH�YRUKDQGHQH�,QIUDVWUXNWXU�OHL�
VWXQJVIlKLJHU�]X�PDFKHQ�RGHU�DOWHUQDWLYH�=X�
JDQJVQHW]H�DXI]XEDXHQ�

'LH�ZHVHQWOLFKHQ� ,QQRYDWLRQHQ� LP� )HVWQHW]EH�
UHLFK�VLQG�HLQHUVHLWV�'LJLWDO�6XEVFULEHU�/LQH�7HFK�
QRORJLHQ��'6/���GHU�$XVEDX�YRQ�*ODVILEHUVWUHN�
NHQ�QlKHU� ]XP�.XQGHQ�XQG�GLH� 6HSDULHUXQJ
YRQ� SDFNHW�VZLWFKHG� �'DWHQ�� XQG� YRQ� FLUFXLW�
VZLWFKHG� �7HOHIRQ��'LHQVWHQ��DQGHUHUVHLWV� UHLQH
*ODVILEHUQHW]H��GLH�$XIU�VWXQJ� YRQ�EHVWHKHQ�
GHQ�.DEHO�79�1HW]HQ�I�U�7HOHIRQ��XQG�'DWHQ�
GLHQVWH�VRZLH�GLH�'DWHQ�EHUWUDJXQJ��EHU�GDV
6WURPQHW]�� :lKUHQG� GLH� HUVWH� .DWHJRULH� GLH
/HLVWXQJVIlKLJNHLW� EHVWHKHQGHU� 1HW]H� HUK|KW�
HU|IIQHW�GLH�]ZHLWH�*UXSSH�0|JOLFKNHLWHQ�GHV
0DUNWHLQWULWWV�DOWHUQDWLYHU�%HWUHLEHU�

%HL�GHQ�GUDKWORVHQ�7HFKQRORJLHQ�JLEW�HV�GUHL
+DXSWJUXSSHQ�YRQ�$OWHUQDWLYHQ�]XP�KHUN|PP�
OLFKHQ�7HOHIRQQHW]��:LUHOHVV�/RFDO�/RRS�7HFK�
QRORJLHQ��://��RKQH�E]Z��PLW�HLQJHVFKUlQNWHU
0RELOLWlW�� ]HOOXODUH�0RELOIXQNQHW]H� XQG� VDWHO�
OLWHQEDVLHUWH� 6\VWHPH�� )�U� DOOH� GUHL� *UXSSHQ
VLQG�EUHLWEDQGLJH�9DULDQWHQ�EHUHLWV�YHUI�JEDU
E]Z��DEVHKEDU�
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'LH�(IIHNWH�GLHVHU�WHFKQLVFKHQ�$OWHUQDWLYHQ�DXI
GHQ�:HWWEHZHUE� XQWHUVFKHLGHQ� VLFK� MH� QDFK
'LHQVW��.XQGHQJUXSSH�XQG�GHQ�$XVJDQJVEH�
GLQJXQJHQ� LQ� HLQHU� EHVWLPPWHQ� 5HJLRQ� RGHU
HLQHP�EHVWLPPWHQ�/DQG�

)�U� JHZ|KQOLFKH� 6SUDFKWHOHIRQGLHQVWH� ILQGHW
GXUFK�GLH�0RELOIXQNWHFKQRORJLHQ�EHUHLWV�DXI
EUHLWHU�(EHQH�HLQ� LQWHQVLYHU�:HWWEHZHUE�DXFK
PLW�GHP�)HVWQHW]�VWDWW��6LH�VLQG�KLQVLFKWOLFK�3UHLV
XQG�XQLYHUVHOOHU�9HUI�JEDUNHLW�NRQNXUUHQ]IlKLJ�
XQG�ELHWHQ�]XVlW]OLFK�0RELOLWlW�DQ�

)�U�GHQ�%HUHLFK�OHLVWXQJVIlKLJHU�'DWHQGLHQVWH
]HLFKQHW� VLFK�HLQ�HLQJHVFKUlQNWHUHV� 6SHNWUXP
DQ�:HWWEHZHUEVP|JOLFKNHLWHQ�DE��*UXQGVlW]�
OLFK�LVW�GDYRQ�DXV]XJHKHQ��GD��GLH�3URILWDELOLWlW
YRQ� ,QYHVWLWLRQHQ� LQ� UHLQH� 6SUDFKGLHQVWH� DXI�
JUXQG�GHU�.RQNXUUHQ]�VWDUN�VLQNHQ�ZLUG��'DV
:DFKVWXP�ZLUG�VLFK�DXI�OHLVWXQJVIlKLJH�,QWHU�
QHWDQELQGXQJHQ�YHUODJHUQ��ZREHL� VRZRKO�GLH
.XQGHQZ�QVFKH�DOV�DXFK�GLH�WHFKQLVFKHQ�(QW�
ZLFNOXQJHQ� LP�)HVWQHW]� I�U�0RGHOOH�PLW� HLQHU
SDXVFKDOHQ�7DULILHUXQJ�GHU�'DWHQ�EHUWUDJXQJV�
GLHQVWH�VSUHFKHQ�

1HXH�1HW]H�DXI�*ODVILEHUEDVLV�ZHUGHQ�DXI� MH�
QH�5HJLRQHQ�EHVFKUlQNW�EOHLEHQ��LQ�GHQHQ�GLH
QDFKIUDJH�NRQ]HQWULHUW� LVW�RGHU�HLQH�EHVWHKHQ�
GH� ,QIUDVWUXNWXU�� ]��%��SULYDWH�1HW]H� YRQ� 6WDGW�
ZHUNHQ��DGDSWLHUW�ZHUGHQ�NDQQ��$XFK�GLH�.RQ�
NXUUHQ]�GXUFK�PRGHUQLVLHUWH�.DEHO�79�1HW]H
ZLUG�LP�ZHVHQWOLFKHQ�DXI�EHUHLWV�YHUNDEHOWH�*H�
ELHWH� EHJUHQ]W� EOHLEHQ�� GD� HLQH� ZHLWHUH� $XV�
GHKQXQJ�DXIJUXQG�GHV�DXINRPPHQGHQ�WHUUH�
VWULVFKHQ�RGHU�VDWHOOLWHQEDVLHUWHQ�GLJLWDOHQ�)HUQ�
VHKHQV�XQZDKUVFKHLQOLFK�LVW��$XFK�GLH�&KDQFHQ
GHU� 1XW]XQJ� GHV� 6WURPQHW]HV� ZHUGHQ� �EHU�
VFKlW]W��0LW�DXIZHQGLJHU�7HFKQLN�N|QQHQ�]ZDU
hEHUWUDJXQJVUDWHQ�YRQ��EHU�HLQHP�0ELW�V� HU�
UHLFKW�ZHUGHQ�� GLHVH�.DSD]LWlW�PX��DEHU�PLW
DOOHQ�YRQ�HLQHU�7UDQVIRUPDWRUVWDWLRQ�YHUVRUJ�
WHQ�1XW]HUQ�JHWHLOW�ZHUGHQ��,P�9HUJOHLFK�GD]X
HUODXEHQ� VHOEVW� GLH� ELOOLJVWHQ� '6/�7HFKQROR�
JLHQ�lKQOLFKH�hEHUWUDJXQJVNDSD]LWlWHQ��GLH�DO�
OHUGLQJV�GHP�HLQ]HOQHQ�.XQGHQ�XQJHWHLOW�XQG
]XVlW]OLFK�]XP�QRUPDOHQ�7HOHIRQ��RGHU�,6'1�
'LHQVW�]XU�9HUI�JXQJ�VWHKHQ�

'HQ� ://�7HFKQRORJLHQ� ZXUGHQ� VHKU� JUR�H
&KDQFHQ� DOV� $OWHUQDWLYH� ]XP� )HVWQHW]� HLQJH�
UlXPW��VLH�NRQQWHQ�GLHVH�(UZDUWXQJHQ�DEHU�ELV�
ODQJ�QLFKW�HUI�OOHQ��,Q�GHU�VFKPDOEDQGLJHQ�9D�
ULDQWH� ELHWHQ� VLH� NDXP�PHKU� /HLVWXQJ� DQ� DOV

GLH�GLJLWDOHQ�0RELOQHW]H��GLH�DXIJUXQG�GHV�LP�
PHQVHQ�(UIROJV�DXFK�EHL�GHQ�.RVWHQ�NRQNXU�
UHQ]IlKLJ� VLQG��%HL�GHQ�EUHLWEDQGLJHQ�9DULDQ�
WHQ� ]HLFKQHW� VLFK�HLQH� %HVFKUlQNXQJ�DXI� GHQ
*HVFKlIWVEHUHLFK�DE��6DWHOOLWHQEDVLHUWH�6\VWHPH
VWHOOHQ� HEHQIDOOV� NHLQH� YROOZHUWLJH� $OWHUQDWLYH
GDU��'DWHQGLHQVWH�I�U�GHQ�3ULYDWEHUHLFK�QXW]HQ
GDV�QRUPDOH�7HOHIRQQHW]�DOV�5�FNNDQDO��7HOH�
IRQGLHQVWH�ELHWHQ�GHQ�9RUWHLO�JOREDOHU�9HUI�J�
EDUNHLW��HLQ�9RUWHLO�GHU�DEHU�PLW�HLQHP�KRKHQ
,QYHVWLWLRQVDXIZDQG�YHUEXQGHQ�LVW�XQG�GHPHQW�
VSUHFKHQGH�7DULIH�HUZDUWHQ�Ol�W�

)XQNEDVLHUWH�7HFKQRORJLHQ�ZHLVHQ�DOV�*HPHLQ�
VDPNHLW�DXI��GD��VLH�HLQH�SULQ]LSLHOO�EHJUHQ]WH
5HVVRXUFH�²�GDV� )UHTXHQ]VSHNWUXP�²�QXW]HQ�
:HQQJOHLFK�GHU�WHFKQLVFKH�)RUWVFKULWW�HV�HUODXEW�
GLHVH�5HVVRXUFH� LPPHU�HIIL]LHQWHU� ]X� YHUZHQ�
GHQ��VR�ZlFKVW�GRFK�GHU�%HGDUI�VFKQHOOHU�DOV
GHU� (IIL]LHQ]JHZLQQ�� 'DPLW� ZHUGHQ� DXFK� GLH
.RVWHQ�I�U�GHUHQ�1XW]XQJ�WHQGHQ]LHOO�VWHLJHQ�
,P�*HJHQVDW]�GD]X�EULQJHQ�QHXH�7HFKQRORJLHQ
I�U�)HVWQHW]H�LPPHU�JU|�HUH�hEHUWUDJXQJVND�
SD]LWlWHQ�]X�LPPHU�JHULQJHUHQ�.RVWHQ�PLW�VLFK�

6RPLW�VLQG�VHKU�XQWHUVFKLHGOLFKH�$XVZLUNXQJHQ
DXI�GHQ�:HWWEHZHUE�]X�HUZDUWHQ��)�U�GHQ�QRU�
PDOHQ�7HOHIRQGLHQVW�LVW�GHU�:HWWEHZHUE�VFKRQ
GHU]HLW� GXUFK�PHKUHUH�0RELOQHW]H� JHJHEHQ�
(EHQVR� LVW� EHL� IRUWJHVFKULWWHQHQ�'DWHQGLHQVWH
I�U�5HJLRQHQ�PLW� KRKHU�1DFKIUDJHNRQ]HQWUD�
WLRQ�PLW�:HWWEHZHUE�]X�UHFKQHQ��)�U�GLH�EUHLWH
0DVVH� LVW� LQ� GLHVHP�0DUNWVHJPHQW� DEHU� EH�
VWHQIDOOV�HLQ�'XRSRO�YRQ�YHUEHVVHUWHQ�7HOHIRQ�
XQG�.DEHO�79�1HW]HQ�]X�HUZDUWHQ�

'LHV�ZLUIW� HLQH� 5HLKH� YRQ� 5HJXOLHUXQJVIUDJHQ
DXI��]��%���NDQQ�HLQ�HQWE�QGHOWHU�=XJDQJ�]XP
ORNDOHQ�1HW]�:HWWEHZHUE�DXFK�LQ�GLHVHP�%H�
UHLFK�HUP|JOLFKHQ��RGHU�ZLUG�HU�GDGXUFK�ODQJ�
IULVWLJ�YHUKLQGHUW��N|QQHQ�GLH�GDPLW�YHUEXQGH�
QHQ�WHFKQLVFKHQ�.RRUGLQDWLRQVSUREOHPH�PLW�YHU�
WUHWEDUHP�$XIZDQG�JHO|VW�ZHUGHQ��ZLH�N|QQHQ
,QYHVWLWLRQVDQUHL]H�I�U�GLH�0RGHUQLVLHUXQJ�EH�
VWHKHQGHU�1HW]H�XQG�I�U�DOWHUQDWLYH�,QIUDVWUXN�
WXUHQ� HU]HXJW� ZHUGHQ�� LQ� ZHOFKHQ� %HUHLFKHQ
LVW� HLQ�:HWWEHZHUE� VLQQYROO�� ZLH� NDQQ� HU� JH�
I|UGHUW�XQG�ODQJIULVWLJ�JHVLFKHUW�ZHUGHQ��RGHU
ZHOFKH�.RQVHTXHQ]HQ�VLQG�I�U�8QLYHUVDOGLHQVWH
YHUEXQGHQ"�'LHVH�XQG�lKQOLFKH�)UDJHQ�ZHUGHQ
LQ�HLQHP�ZHLWHUHQ�%HLWUDJ�LQ�GHU�QlFKVWHQ�$XV�
JDEH�DXIJHJULIIHQ�ZHUGHQ�

�-RKDQQ� DV�
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2(&'�:RUNVKRS�Å7HFKQRORJ\
IRUHVLJKW�IRU�VXVWDLQDEOH�GHYHORSPHQWµ

'LH�7HFKQRORJLHYRUVFKDX�KDW�DXFK�LP�%H�
UHLFK�Å6XVWDLQDEOH�'HYHORSPHQWµ�KRKH
%HGHXWXQJ��$P�����'H]HPEHU������KDW
GDV� 2(&'�'LUHNWRUDW� I�U�:LVVHQVFKDIW�
7HFKQRORJLH�XQG�,QGXVWULH�([SHUWHQ�DXV
(XURSD��86$�XQG�$VLHQ�]X�HLQHP�:RUN�
VKRS�LQ�%XGDSHVW�HLQJHODGHQ�

7HFKQRORJLHYRUVFKDX�6WXGLHQ� DXV� gVWHUUHLFK�
'HXWVFKODQG�XQG�GHQ�8�6�$��ZXUGHQ�SUlVHQ�
WLHUW���EHU�DNWXHOOH�(UIDKUXQJHQ�PLW�GHU� ,PSOH�
PHQWLHUXQJ� LQ�(QJODQG�EHULFKWHW�XQG�GHU�$Q�
VDW]�GHV�XQJDULVFKHQ�7HFKQRORJ\�)RUHVLJKW�3UR�
JUDPPV� YRUJHVWHOOW�� 'LH� 2(&'� EUDFKWH� HLQH
$XVZHUWXQJ�EHVWHKHQGHU�)RUHVLJKW�6WXGLHQ�HLQ�
DEHU� DXFK� �EHU� $NWLYLWlWHQ� YRQ� 6WDDWHQ� XQG
,QVWLWXWLRQHQ��GLH�ELVKHU�NHLQH�)RUHVLJKW�6WXGLHQ
GXUFKJHI�KUW�KDEHQ��ZXUGH�EHULFKWHW�

,Q�GHQ�)RUHVLJKW�6WXGLHQ�gVWHUUHLFKV��(QJODQGV
XQG�GHU�86$�ZXUGHQ� XPZHOWRULHQWLHUWH� ,QQR�
YDWLRQHQ�²�DQGHUV�DOV�LQ�'HXWVFKODQG�²�DOV�HL�
JHQVWlQGLJHU� 9RUVFKDXEHUHLFK� XQWHUVXFKW�� ,Q
gVWHUUHLFK�ZXUGHQ� GXUFK� GDV� DP� ,7$� GXUFK�
JHI�KUWH�7HFKQRORJLH�'HOSKL�$XVWULD�GLH�QDWLR�
QDOHQ�6WlUNHQ� LP�7HFKQRORJLHIHOG� Å8PZHOWJH�
UHFKWH�3URGXNWLRQ�XQG�1DFKKDOWLJNHLWµ�LP�'H�
WDLO�XQWHUVXFKW��VLHKH�5XEULN�� ,7$�3URMHNWH��� LP
HQJOLVFKHQ�)RUHVLJKW�3URJUDPP�VWHKW�GHU]HLW�GLH
.RPPXQLNDWLRQ�GHU�9RUVFKDXHUJHEQLVVH�LP�0LW�
WHOSXQNW�GHU�$NWLYLWlWHQ��VLH�VLQG�YRQ�3UREOHPHQ
PLW�GHU�)RNXVVLHUXQJ�GHV�EUHLWDQJHOHJWHQ�'LV�
NXVVLRQVSUR]HVVHV�JHSUlJW��9RQ�GHQ�8�6�$��ZXU�
GHQ� IROJHQGH� JHQHUHOOH� =XNXQIWVWHFKQRORJLHQ
LGHQWLIL]LHUW��%LRWHFKQRORJLHQ�]XU�5HGXNWLRQ�GHU
%LR]LGEHODVWXQJ��3DSLHUORVH�6\VWHPH��KDXSWVlFK�
OLFK� I�U� %�URV��� %LRSUR]HVVH� LQ� YHUVFKLHGHQHQ
%HUHLFKHQ� �]��%��0DWHULDOKDQGOLQJ�� VRZLH� XP�
ZHOWJHUHFKWH�3URGXNWLRQ�XQG�5HF\FOLQJ�

8P�DXV� GHU� M�QJVWHQ� 'HOSKL�6WXGLH� 'HXWVFK�
ODQGV�]XNXQIWVZHLVHQGH�,QQRYDWLRQHQ�PLW�%H]XJ
]X�Å6XVWDLQDEOH�'HYHORSPHQWµ�]X�LGHQWLIL]LHUHQ�
ZXUGHQ�GLH�(UJHEQLVVH�]X�]Z|OI�YHUVFKLHGHQHQ
)DFKJHELHWHQ�UHDQDO\VLHUW��'LH�+HWHURJHQLWlW�GHU
,QQRYDWLRQHQ�XQG�GHU�0DQJHO�DQ�ZHFKVHOVHLWLJHU
%H]RJHQKHLW�OLH�HQ�DEHU�NHLQH�)RNXVVLHUXQJ�DXI
ZHQLJH�,QQRYDWLRQVOLQLHQ�]X��$XFK�GLH�YRQ�GHU
2(&'�GXUFKJHI�KUWH�$XVZHUWXQJ�EHVWHKHQGHU
)RUHVLJKW�6WXGLHQ�JHVWDOWHWH�VLFK�VFKZLHULJ��GD
GHU� %HJULII� ÅVXVWDLQDEOH� GHYHORSPHQWµ� YLHOGL�
PHQVLRQDO�XQG�QLFKW�HLQGHXWLJ�HLQJHJUHQ]W�LVW�
1HXQ� ]XNXQIWVZHLVHQGH� ,QQRYDWLRQVEHUHLFKH
ZXUGHQ�LGHQWLIL]LHUW��VLH�VLQG�DEHU�DOV�QLFKW�YROO�

VWlQGLJ�DQ]XVHKHQ��QHXH�6HQVRUHQ��%LRWHFKQR�
ORJLH��7HFKQRORJLHQ�I�U�ÅVDXEHUHµ�$XWRV��3UR�
GXNWUHF\FOLQJ��QHXH�$EZDVVHUUHLQLJXQJV��XQG
$EIDOOEHKDQGOXQJVWHFKQRORJLHQ��0LNURSUR]HVVH�
HUQHXHUEDUH�(QHUJLH�XQG�3KRWRYROWDLN�

'LH� XQJDULVFKHQ� )RUHVLJKW� $NWLYLWlWHQ� VWHKHQ
QRFK�UHODWLY�DP�$QIDQJ��VLH�ZHUGHQ�YRQ�QDWLR�
QDOVSH]LILVFKHQ�6RQGHUKHLWHQ�JHSUlJW��GHU�hEHU�
ZLQGXQJ�EHVWHKHQGHU�.RPPXQNDWLRQVEDUULHUHQ
ZLUG� K|FKVWH� 3ULRULWlW� HLQJHUlXPW�� 1RUZHJHQ
ZLUG�NHLQH�'HOSKL�6WXGLH�GXUFKI�KUHQ��VLH�ZLUG
DOV�]X�WHXHU�HUDFKWHW��'DV�)RUVFKXQJVPLQLVWH�
ULXP� HUDUEHLWHW� DXI� DQGHUHU� %DVLV� XQG� QDFK
GHP�/HLWJHGDQNHQ�ÅORQJWHUP�YLHZ�DQG�VKRUW�
WHUP�DFWLRQµ�HLQHQ�6WUDWHJLHSODQ� �8PIDQJ�HW�
ZD�������3URMHNWH���GHU�PLW�ILQDQ]LHOOHU�%HWHLOL�
JXQJ�DQGHUHU�0LQLVWHULHQ�UHDOLVLHUW�ZHUGHQ�VROO�
'DV�KROOlQGLVFKH�8PZHOWPLQLVWULXP�NRQ]HQWULHUW
QDFK�lKQOLFKHP�0RWWR��ÅWKLQN�LQ�MXPSV�EXW�DFW
LQ�VWHSVµ��GLH�$NWLYLWlWHQ�DXI�GLH�(LQOHLWXQJ�YRQ
6\VWHPlQGHUXQJHQ��]��%��:DVVHUVWRIIWHFKQROR�
JLH���GD�)|UGHUXQJVVWUDWHJLHQ�I�U�JUDGXHOOH�bQ�
GHUXQJHQ�RKQHGLHV�EHVWHKHQ�
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QRYDWLRQVSROLWN�GHU]HLW� HLQ�hEHUJDQJ� YRQ� HU�
JHEQLV��]X�SUR]H�RULHQWLHUWHQ�0HWKRGHQ�VWDWW�
GLH�PHKU�GHU�:LUWVFKDIW�DOV�GHU�3ROLWLN�XQG�GHQ
1*2V�HQWVSUHFKHQ��)RUHVLJKW�6WXGLHQ�DXI�(8�
(EHQH�VLQG�GHU]HLW�QLFKW�JHSODQW��(LQ�9HUWUHWHU
GHV�:RUOG�%XVLQHVV�&RXQFLO�RI�6XVWDLQDEOH�'H�
YHORSPHQW� SUlVHQWLHUWH� JUXQGVlW]OLFKH� hEHUOH�
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(UIDKUXQJHQ�QLFKW�DEJHOHLWHW�ZHUGHQ��]X�XQWHU�
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RULHQWLHUW��ZHUGHQ�GHU]HLW�YHUIROJW��(LQLJNHLW�EH�
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VLQG��ZDU�LP�7HFKQRORJLH�'HOSKL�$XVWULD�EHUHLWV
GHU�)DOO���9RQ�GHU�2(&'�ZLUG�HLQH�6FKZLHULJ�
NHLW�GDULQ�JHVHKHQ��GD��,QQRYDWLRQHQ�3UR]HVVH
DXI�LQWHUQDWLRQDOHU�(EHQH�VLQG��GLH�ELVKHULJHQ
)RUHVLJKW� 6WXGLHQ� DEHU� DXI� QDWLRQDOHU� (EHQH
�PLW�QDWLRQDOHU�([SHUWLVH��GXUFKJHI�KUW�ZXUGHQ�

�:LOKHOP�6FKUDPP�
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IHUHQ]� GHV� ,QIRUPDWLRQ� 6RFLHW\� )RUXP� GHU
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WHJUDWLYH�*HVWDOWXQJ�GHU�,QIRUPDWLRQVJHVHOO�
VFKDIW��3URMHNW�EHUEOLFN�XQG�3ROLWLNYRUVFKOl�
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XQG� UHJLRQDO|NRQRPLVFKHU� 6LFKW�� *XWDFK�
WHQ��-XQL����������6�

7RUJHUVHQ��+���6HLIHUW�� )���$XI�GHP�:HJ� ]XU
VR]LDOYHUWUlJOLFKHQ�*HQWHFKQLN"�(LQLJH�NULWL�
VFKH�*HGDQNHQ�]XU�|VWHUUHLFKLVFKHQ�*HQ�
WHFKQLNSROLWLN�QDFK�GHP�9RONVEHJHKUHQ��.XU]�
VWXGLH�L��$��G�%XQGHVNDQ]OHUDPWV��,7$��:LHQ�

$UWLNHO

$LFKKRO]HU��*��� DV��-���������Å%HVFKlIWLJXQJV�
WUHQGV�EHLP�hEHUJDQJ�LQ�GLH�,QIRUPDWLRQV�
JHVHOOVFKDIW´��:LUWVFKDIWVSROLWLVFKH�%OlWWHU���
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$LFKKRO]HU��*��� ������ 7HFKQRORJLH�'HOSKL� $XV�
WULD��(LQ�3LORWSURMHNW� LQ�SUREOHPRULHQWLHUWHU
7HFKQLNYRUDXVVFKDX��6R]LDOH�7HFKQLN�������
����

*UDEQHU��3���7RUJHUVHQ��+���gVWHUUHLFKV�*HQ�
WHFKQLNSROLWLN�²�7HFKQLNNULWLVFKH�9RUUHLWHUUROOH
RGHU�0RGHUQLVLHUXQJVYHUZHLJHUXQJ"�gVWHU�
UHLFKLVFKH�=HLWVFKULIW� I�U�3ROLWLNZLVVHQVFKDIW
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6FKUDPP��:���+DFNVWRFN�� 5��� ������&OHDQHU
WHFKQRORJLHV�LQ�WKH��WK�)UDPHZRUN�3URJUDP�
PH�RI� WKH�(8��-RXUQDO�RI�&OHDQHU�3URGXF�
WLRQ�9RO�����1R�������������

6FKUDPP��:���3RVVLELOLWLHV�DQG�OLPLWDWLRQV�RI�D
FRPSDUDWLYH�DVVHVVPHQW�RI�SURFHVV�WHFKQROR�
JLHV�IURP�D�FOHDQHU�SURGXFWLRQ�SRLQW�RI�YLHZ�
HUVFKHLQW�LQ��-RXUQDO�RI�&OHDQHU�3URGXFWLRQ�

6FKUDPP��:���&RPSDUDWLYH�DVVHVVPHQW�RI�WH[�
WLOH�G\HLQJ�WHFKQRORJLHV�IURP�D�SUHYHQWLYH�HQ�
YLURQPHQWDO�SRLQW�RI�YLHZ��HUVFKHLQW� LQ��-RX�
UQDO�RI�WKH�6RFLHW\�RI�'\HUV�DQG�&RORXULVWV�

7LFK\��*���7KH�'HFLVLRQ�'HOSKL�DV�D�WRRO�RI�WHFK�
QRORJ\�SROLF\�²�7KH�$XVWULDQ�H[SHULHQFH��HU�
VFKHLQW� LQ�� ,QWHUQDWLRQDO� -RXUQDO� RQ� 7HFK�
QRORJ\�0DQDJHPHQW�

7LFK\��*���&OXVWHUV��/HVV�GLVSHQVDEOH�DQG�PRUH
ULVN\� WKDQ� HYHU�� LQ� 6WHLQHU��0��� HG�� �����
&OXVWHUV�DQG�UHJLRQDO�VSHFLOLVDWLRQ��2Q�JHR�
JUDSK\�DQG�WHFKQRORJ\�QHWZRUNV��(XURSHDQ
5HVHDUFK� LQ� UHJLRQDO� VFLHQFH� ��� /RQGRQ�
3LRQ���������



,7$�3XEOLNDWLRQHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

,7$�1HZV�$SULO������ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����

7LFK\��*���:HWWEHZHUEVSROLWLN�XQG�GLH�Å*UHQ]HQ
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7LFK\��*���:LUNXQJHQ�XQG�+HUDXVIRUGHUXQJHQ
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JDEHQ� I�U� GLH� 7HFKQLNIROJHQDEVFKlW]XQJ�
7$�'DWHQEDQN�1DFKULFKWHQ��������������

7RUJHUVHQ��+���*DXJLWVFK��+���6RMD��*���-DQVHQ�
,��� 5LVN�DVVHVVPHQW�RI� WUDQVJHQLF�SODQWV� LQ
DQDORJ\�WR�FRQYHQWLRQDO�SODQWV��(QYLURQPHQ�
WDO�6FLHQFH�DQG�3ROOXWLRQ�5HVHDUFK�9RO�������
������

7LFK\��*���0DFUR�HFRQRPLF�HPSOR\PHQW�SROL�
FLHV�²�(PSOR\PHQW�SUREOHPV� IURP� ODFN�RI
SROLF\�FR�RUGLQDWLRQ�ZLWK�WKH�(8��HUVFKHLQW
LQ� %��0DULQ�� '��0HXOGHUV� DQG� '�� 6QRZHU
�HGV���,QQRYDWLYH�HPSOR\PHQW�LQLWLDWLYHV�

7LFK\��*���)LUPHQJU|�H�XQG�*OREDOLVLHUXQJ�²
=XU�XQYHUlQGHUWHQ�%HGHXWXQJ�GHU�:HWWEH�
ZHUEVSROLWLN�� HUVFKHLQW� LQ� '�� %RHJHQKROG
�+J����'H]HQWUDOLWlW��:HVWGHXWVFKHU�9HUODJ�

7LFK\��*���:LHYLHO� 6WDDW��ZLHYLHO� SULYDW� ²� HLQH
)UDJH�GHU�=ZHFNPl�LJNHLW��QLFKW�GHU�,GHR�
ORJLH��LQ��5��:HLQ]LHUO��+J����:LHYLHO�6WDDW�
ZLHYLHO�SULYDW"�:LHQ��g*%���������

:DJQHU��:���7RUJHUVHQ��+���*UDEQHU��3���6HLIHUW�
)���/HKQHU��6���$XVWULD��FRQWU\�UHSRUW���LQ��'X�
UDQW��-���*DVNHOO��*���%DXHU��0����HGV����%LR�
WHFKQRORJ\�LQ�WKH�3XEOLF�6SKHUH��D�(XURSHDQ
6RXUFHERRN��6FLHQFH�0XVHXP�3UHVV��/RQGRQ�
LQ�SULQW�

%XFKEHLWUlJH

$LFKKRO]HU��*���������Å$�VRFLDO� LQQRYDWLRQ� LQ
LWV� LQIDQF\��H[SHULHQFHV�ZLWK� WHOHZRUN�FHQ�
WUHV´��,Q��3�-��-DFNVRQ�XQG�-�0��YDQ�GHU�:LH�
OHQ��+J���7HOHZRUNLQJ��,QWHUQDWLRQDO�3HUVSHF�
WLYHV��)URP�7HOHFRPPXWLQJ�WR�WKH�9LUWXDO�2U�
JDQLVDWLRQ��/RQGRQ�XQG�1HZ�<RUN��5RXW�
OHGJH����������

*UDEQHU��3���7RUJHUVHQ��+���*HQWHFKQLN�LQ�gVWHU�
UHLFK�²�7HFKQLNNULWLN�YHUVXV�0RGHUQLVLHUXQJ"�
LQ�� 6S|N�� $�� �+UVJ���� HUVFKHLQW� LQ�� 7HFKQLN
*HVWDOWHQ��5HLKH�7HFKQLN��XQG�:LVVHQVFKDIWV�
IRUVFKXQJ��3URILO��0�QFKHQ�

3HLVVO��:���3DUODPHQWDULVFKH�7HFKQLNIROJHQ�$E�
VFKlW]XQJ�LQ�(XURSD��HUVFKHLQW�LQ��+DQGEXFK
GHU�7HFKQLNIROJHQ�$EVFKlW]XQJ��)HUQ8QLYHU�
VLWlW�+DJHQ�������

3HLVVO��:���7LFK\��*���'DV� ,QVWLWXW� I�U�7HFKQLN�
IROJHQ�$EVFKlW]XQJ� GHU�gVWHUUHLFKLVFKHQ
$NDGHPLH�GHU�:LVVHQVFKDIWHQ��HUVFKHLQW�LQ�
+DQGEXFK� GHU� 7HFKQLNIROJHQ�$EVFKlW]XQJ�
)HUQ8QLYHUVLWlW�+DJHQ�������

6FKPXW]HU�� 5�� ������ Å*RYHUQPHQW� 2QOLQH´�
7HOH�'LHQVWH�XQG�3UREOHPIHOGHU��,Q��%XFKLQ�
JHU��(YD��+J����,QIRUPDWLRQV�"�*HVHOOVFKDIW�
3URFHHGLQJV�]XP�����gVWHUUHLFKLVFKHQ�.RQ�
JUH��I�U�6R]LRORJLH��6HLEHUVGRUI�

7LFK\�� *��� 'LH� 8QP|JOLFKNHLW�� 1RWZHQGLJNHLW
XQG�8QYHU]LFKWEDUNHLW� GHU�:LUWVFKDIWVSROL�
WLN�²�(OHPHQWH�HLQHU�7KHRULH�ZLUWVFKDIWVSR�
OLWLVFKHU�5HJLPH��LQ�)��%DOW]DUHN��)��%XWVFKHN�
*�� 7LFK\� �+J���� 9RQ�GHU� 7KHRULH� ]XU�:LUW�
VFKDIWVSROLWLN�²�HLQ�|VWHUUHLFKLVFKHU�:HJ��)HVW�
VFKULIW�]XP�����*HEXUWVWDJ�YRQ�(��:��6WUHLV�
VOHU��6WXWWJDUW��/XFLXV�	�/XFLXV���������
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