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�6HLWH�� $8*,$6�1HZVOHWWHU������

(GLWRULDO

6HLW�GHP�(UVFKHLQHQ�GHV�OHW]WHQ�%HQXW]HUUXQGVFKUHLEHQV�LVW�YLHO�=HLW�LQV
/DQG�JHJDQJHQ��(LQLJH�$QZHQGHU�ZDUHQ�VFKRQ�JDQ]�EHXQUXKLJW�XQG
IUDJWHQ�VLFK��RE�VLH�P|JOLFKHUZHLVH�DXV�GHP�9HUWHLOHU�JHQRPPHQ�ZXUGHQ�

'DV�VSlWH�(UVFKHLQHQ�KDW�HLQHQ�VLPSOHQ�*UXQG��GHU�I�U�GLHMHQLJHQ��GLH�HV
VHOEVW�ªHUOHEW©�KDEHQ��OHLFKW�QDFKYROO]LHKEDU�LVW��:LU�EDXHQ��XQG�GDV
QLPPW�HLQHQ�QLFKW�JHULQJHQ�7HLO�XQVHUHU�.DSD]LWlWHQ�LQ�$QVSUXFK��$XI
6HLWH���ILQGHQ�6LH�HLQH�NOHLQH�3UlVHQWDWLRQ�XQVHUHV�QHXHQ�'RPL]LOV�LQ
6HQGHQ�%|VHQVHOO�EHL�0�QVWHU�

'DV�QHXH�1HZVOHWWHU�LP�QHXHQ�*HZDQG�YHUVWHKW�VLFK�DOV�/D\RXW�([SHUL�
PHQW��ZREHL�ZLU�DXI�,KUH�0HLQXQJ�GDU�EHU�JHVSDQQW�VLQG��:HU�XQVHUH
ELVKHULJHQ�3XEOLNDWLRQHQ�XQG�:HUEHVHLWHQ�YHUIROJW�KDW��ZHL���GDVV�ZLU�HLQ
YHUJOHLFKVZHLVH�]XU�FNKDOWHQGHV�'HVLJQ�EHYRU]XJHQ��$OOHUGLQJV�PX��QLFKW
MHGH�DUFKLYLVFKH�3XEOLNDWLRQ�DXV�'HXWVFKODQG�DXVVHKHQ�ZLH�HLQH�*HVHW]HV�
VDPPOXQJ�RGHU�XQVHU�DUFKLYDULVFKHV�=HQWUDORUJDQ��(LQ�%OLFN�EHLVSLHOV�
ZHLVH�LQ�GLH�1LHGHUODQGH�RGHU�LQ�GLH�6FKZHL]�N|QQWH�GD�]X�HLQHU�JHZLVVHQ
/HEHQGLJNHLW�HUPXWLJHQ�

(LQH�ZHLWHUH�1HXHUXQJ�LVW�GHU�(LQ]XJ�DOOJHPHLQHU�6RIW��XQG�+DUGZDUH�
KLQZHLVH�LQ�GHU�$EWHLOXQJ�ª7LSV�XQG�7ULFNV©��GHQQ�GD�LQ�XQVHUHU�%UDQFKH
DXFK�QLFKW�DOOHV�*ROG�LVW��ZDV�JOlQ]W��N|QQHQ�GLH�HLQ�RGHU�DQGHUHQ�$Q�
PHUNXQJHQ�]X�GHQ�QHXHVWHQ�7UHQGV�GXUFKDXV�YRQ�DOOJHPHLQHP�,QWHUHVVH
VHLQ��)DOOV�6LH�VHOEVW�EHVWLPPWH�7KHPHQ�HLQHP�JU|�HUHQ�.UHLV�YRQ�$UFKL�

�$8*,$6�1HZVOHWWHU������ 6HLWH���

YDUHQ�XQG�$UFKLYDULQQHQ�]XJlQJOLFK�PDFKHQ�ZROOHQ��N|QQHQ�6LH�HV�KLHU
JHUQH�WXQ��:LU�KRQRULHUHQ�,KUHQ�$UWLNHO�PLW�'0��������SUR�$��6HLWH�XQG
IUHXHQ�XQV�DXFK�VRQVW��EHU�MHGH�5HVRQDQ]�

1DFKGHP�QXQ�.ODUKHLW�EHVWHKW��EHU�GHQ�(LQ]XJ�GHU�5HFKWVFKUHLEUHIRUP�
ZHUGHQ�ZLU�XQVHUH�3XEOLNDWLRQHQ�LQ�=XNXQIW�QDFK�GHP�QHXHQ�5HJOHPHQW
JHVWDOWHQ��ZDV�QLFKW�DXVVFKOLH�W��GDVV�ZLU�QLFKW�LQWXLWLY�GLH�DOWH�RGHU�JDU
VFKRQ�LPPHU�IDOVFKH�6FKUHLEXQJ�YHUZHQGHQ��%HL�GHU�,QVWDOODWLRQ�GHV�QHXHQ
:3�����HUVFKHLQW�QDFK�GHP�6WDUW�GLH�)UDJH��RE�PDQ�GLH�5HFKWVFKUHLESU��
IXQJ�QDFK�GHQ�QHXHQ��GHQ�DOWHQ�RGHU�QDFK�EHLGHQ�5HJHOZHUNHQ�GXUFK�
I�KUHQ�ODVVHQ�ZLOO��:LU�KDEHQ�XQV�DQIDQJV�I�U�GLH�DOWHQ��GDQQ�I�U�EHLGH�XQG
VHLW�HLQHU�:RFKH�I�U�GLH�QHXHQ�5HJHOQ�HQWVFKLHGHQ�

9RUDXVVLFKWOLFK�]XP�-DKUHVZHFKVHO��JHSODQW�ZDU�6HSWHPEHU������EH]LHKHQ
ZLU�GDV�QHXH�%�UR��6LH�ZHUGHQ�XQV�ZHLWHUKLQ�²�VRIHUQ�GLH�7HOHNRP�NHLQHQ
6WULFK�GXUFK�GLH�5HFKQXQJ�PDFKW�²�XQWHU�GHU�ELVKHULJHQ�7HOHIRQQXPPHU
HUUHLFKHQ��ZlKUHQG�VLFK�GLH�3RVWDQVFKULIW�JHULQJI�JLJ�lQGHUW��:HQQ�HV�VR�
ZHLW�LVW��ZHUGHQ�ZLU�DOOH�$QZHQGHU�UHFKW]HLWLJ�EHQDFKULFKWLJHQ��)DOOV�HV
ZlKUHQG�GHU�8P]XJV]HLW�]X�(QJSlVVHQ�EHL�GHU�(UUHLFKEDUNHLW�NRPPHQ
VROOWH��ELWWHQ�ZLU�6LH�XP�9HUVWlQGQLV�

.DUO�7KHR�+HLO��LP�$XJXVW�����



�6HLWH�� $8*,$6�1HZVOHWWHU������

$E������LQ�QHXHQ�5lXPHQ

$8*,$6�'DWD�DXI�GHP�:HJ�YRP�6RIWZDUH��]XP�6\VWHPKDXV�

1DFKGHP������GHU�9HUWULHE�XQG�GLH�6RIWZDUHHQWZLFNOXQJ�YRQ�$8*,$6�
'DWD�]XVDPPHQJHOHJW�ZXUGHQ��ZDU�HV�QXU�HLQH�)UDJH�GHU�=HLW��ELV�GDV
JHPHLQVDPH�%�UR�DXV�DOOHQ�1lKWHQ�SODW]W��$XI�MHGHP�GHU�6FKUHLEWLVFKH
VWHKHQ�PLWWOHUZHLOH�ELV�]X�GUHL�5HFKQHU�XQG�GDV�5HJDO�LP�/DJHU�LVW�QXU
QRFK�PLW�HLQHU�/HLWHU�]XJlQJOLFK�

:HQQ�GLH�3ODQXQJ�GHV�$UFKLWHNWHQ�DXIJHKW��N|QQHQ�ZLU�]XP�-DKUHVZHFKVHO
LQ�GDV�QHXH�%�URJHElXGH�HLQ]LHKHQ��$XI��EHU�����Pò�VLQG�5lXPH�I�U
3URJUDPPLHUHU��HLQ�/DERU�I�U�'LJLWDOLVLHUXQJVSURMHNWH�VRZLH�HLQ
6FKXOXQJV��XQG�.RQIHUHQ]UDXP�I�U����²����3HUVRQHQ�XQWHUJHEUDFKW�

0LW�GLHVHQ�(UZHLWHUXQJHQ�LVW�HV�P|JOLFK��]XVlW]OLFKH�3URJUDPPLHUHU
XQWHU]XEULQJHQ��XP�XQVHUH�(QWZLFNOXQJVNDSD]LWlWHQ�]X�HUZHLWHUQ��)�U
GLH�]XU�=HLW�LQ�3ODQXQJ�EHILQGOLFKHQ�6RIWZDUHSURMHNWH�VROOHQ�QRFK�]ZHL
,QIRUPDWLNHU�HLQJHVWHOOW�ZHUGHQ��=XU�)|UGHUXQJ�GHV�$XVWDXVFKHV�DXFK�PLW
H[WHUQHQ�3URJUDPPLHUHUQ�LVW�GLH�(LQULFKWXQJ�YRQ�IUHLHQ�('9�:RUNVKRSV
YRUJHVHKHQ�

'DU�EHU�KLQDXV�ZHUGHQ�ZLU�LQ�GHQ�QHXHQ�5lXPHQ�HLQHQ�HLJHQHQ�('9�
6FKXOXQJVEHWULHE�DXIQHKPHQ��GHU�QLFKW�QXU�DUFKLYVSH]LILVFKH�3URJUDPPH
XPIDVVW��VRQGHUQ�DXFK�(LQZHLVXQJHQ�LQ�6WDQGDUGVRIWZDUH�I�U�HLQ
DOOJHPHLQHV�3XEOLNXP�]X�HUVFKZLQJOLFKHQ�3UHLVHQ�HUP|JOLFKHQ�VROO�

�$8*,$6�1HZVOHWWHU������ 6HLWH���



�6HLWH�� $8*,$6�1HZVOHWWHU������

-DKU������XQG�(XUR�

*LEW�HV�EHLP�-DKUWDXVHQGZHFKVHO�RGHU�EHL�GHU�8PVWHOOXQJ�DXI�GHQ
(852�3UREOHPH�PLW�$8*,$6�6RIWZDUH"

,Q�GHQ�OHW]WHQ�:RFKHQ�KlXIHQ�VLFK�WHOHIRQLVFKH�XQG�VFKULIWOLFKH�$QIUDJHQ
]XP�7KHPD�ª-DKU�������XQG�(XURWDXJOLFKNHLW©��,QVEHVRQGHUH�GLH�)UDJH�
RE�GLH�HLQJHVHW]WH�6RIWZDUH�GHQ�6SUXQJ�LQ�GDV�-DKU������SUREOHPORV�YROO�
]LHKHQ�NDQQ��UXIW�LQ�YLHOHQ�%UDQFKHQ�PHKU�DOV�QXU�6WLUQUXQ]HOQ�KHUYRU��6R
ELHWHW�EHLVSLHOVZHLVH�2UDFOH�JUR�HQ�8QWHUQHKPHQ�HLQ�HQWVSUHFKHQGHV�$QD�
O\VHSDNHW�DQ��ZDV�PLW�HLQHU�VHFKVVWHOOLJHQ�6XPPH�LQ�5HFKQXQJ�JHVWHOOW
ZLUG��

'LH�$QZHQGHU�YRQ�$8*,$6�6RIWZDUH�VLQG�GLHVEH]�JOLFK�QLFKW�YRQ�8PVWHO�
OXQJHQ�EHWURIIHQ��6lPWOLFKH�$8*,$6�3URJUDPPH��RE�I�U�'26�RGHU
:LQGRZV��VLQG�VRZRKO�DXI�GLH�-DKUWDXVHQG��DOV�DXFK�DXI�GLH�(XURXPVWHO�
OXQJ�YRUEHUHLWHW��6lPWOLFKH�'DWXPVDQJDEHQ�ZHUGHQ�DFKWVWHOOLJ��'26�
E]Z��DOV�'$780�/21*��:LQGRZV��JHVSHLFKHUW��ZlKUHQG�3UHLVDQJDEHQ
QXU�DOV�=DKO�RKQH�:lKUXQJVV\PERO�DEJHOHJW�ZHUGHQ�

L

�$8*,$6�1HZVOHWWHU������ 6HLWH���

$UFKLYWDJ�LQ�0�QVWHU

)DFKPHVVH�ª$UFKLYLVWLFD©��$XI�GHP�$8*,$6�6WDQG�HUZDUWHQ�6LH
6RIWZDUHSUlVHQWDWLRQHQ�XQG�HLQ�,QWHUQHW�&DIp�

9RP�����6HSWHPEHU�ELV����2NWREHU�ILQGHW�GHU�GHXWVFKH�$UFKLYWDJ�LQ
0�QVWHU�VWDWW��ZRUDXI�ZLU�DXIJUXQG�XQVHUHV�ª+HLPVSLHOV©�QDW�UOLFK�JDQ]
EHVRQGHUV�JHVSDQQW�VLQG�

'LH�0LWDUEHLWHU�YRQ�$8*,$6�'DWD�Z�UGHQ�VLFK�IUHXHQ��6LH�DQ�XQVHUHP
0HVVHVWDQG�EHJU��HQ�]X�G�UIHQ��1HEHQ�JHZLVVHQ�9HUN|VWLJXQJHQ�HUZDUWHW
6LH�KLHU�GLH�3UlVHQWDWLRQ�YRQ�$8*,$6��$UFKLY������XQVHUHP�QHXHQ
9HU]HLFKQXQJVSURJUDPP��'DU�EHU�KLQDXV�N|QQHQ�6LH�LQ�XQVHUHP�,QWHUQHW�
&DIp�DQ�I�QI�5HFKQHUQ�GLH�QRUGUKHLQ�ZHVWIlOLVFKHQ�$UFKLYH�XQG�GHUHQ
%HVWDQGV�EHUVLFKWHQ�LP�,QWHUQHW�EHJXWDFKWHQ�

$X�HUGHP�ZHUGHQ�ZLU�YHUVXFKHQ��HLQH�VFK|QH�/RNDOLWlW�I�U�HLQHQ�DEHQGOL�
FKHQ�8PWUXQN�]X�RUJDQLVLHUHQ��]X�GHP�ZLU�6LH�KHU]OLFK�HLQODGHQ��1lKHUH
,QIRUPDWLRQHQ�]X�2UW�XQG�=HLW�HUKDOWHQ�6LH�HEHQIDOOV�DXI�XQVHUHP
0HVVHVWDQG�



�6HLWH�� $8*,$6�1HZVOHWWHU������

7LSV�XQG�7ULFNV

9HUHLQIDFKWHU�$XIUXI�GHU�$8*,$6�
3URJUDPPH�XQWHU�:LQGRZV����17

1DFK�GHU�,QVWDOODWLRQ�YRQ�$8*,$6��$UFKLY�E]Z��HLQHV�DQGHUHQ�3URJUDPPV
XQWHU�:LQGRZV����E]Z��17�YROO]LHKW�VLFK�GHU�6WDUW�GLHVHU�3URJUDPPH�LQ
GHU�5HJHO�UHFKW�XPVWlQGOLFK��67$57�7DVWH�NOLFNHQ��GDQQ�3URJUDPPH�
GDQQ�GHQ�EHWUHIIHQGHQ�3URJUDPPRUGQHU�XQG�DEVFKOLH�HQG�GDV�JHZ�QVFK�
WH�3URJUDPP�DXIUXIHQ��9LHU�6FKULWWH��ZR�QXU�HLQHU�Q|WLJ�ZlUH��=XP�(U�
VWHOOHQ�HLQHV�3URJUDPPDXIUXIV�� ,FRQ���GHQ�6LH�GLUHNW�DXI�GHU�ª:LQGRZV�
2EHUIOlFKH©��GHP�'HVNWRS��DQNOLFNHQ�N|QQHQ��JHKHQ�6LH�IROJHQGHUPD�HQ
YRU��KLHU�DP�%HLVSLHO�YRQ�$8*,$6��$UFKLY��

.OLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DXI�GLH�7DVN�/HLVWH�DP�XQWHUHQ
%LOGVFKLUPUDQG�XQG�ZlKOHQ�6LH�GRUW�(,*(16&+$)7(1��

gIIQHQ�6LH�GDV�5HJLVWHU�352*5$00(�,0�0(1h�67$57��.OLFNHQ�6LH�DXI�GLH
6FKDOWIOlFKH�(5:(,7(57�

gIIQHQ�6LH�LP�QXQ�HUVFKHLQHQGHQ�([SORUHU�GHQ�2UGQHU�352*5$00(�GXUFK
'RSSHONOLFNHQ�XQG�GHQ�2UGQHU�$8*,$6�$5&+,9�HEHQIDOOV�

0DUNLHUHQ�6LH�GDV�,FRQ�$8*,$6�$5&+,9�XQG�GU�FNHQ�6LH�GDQQ�GLH�7DV�
WHQNRPELQDWLRQ�675*�&�� �.RSLHUHQ��

�$8*,$6�1HZVOHWWHU������ 6HLWH����

6FKOLH�HQ�6LH�GHQ�([SORUHU�XQG�GDV�(LJHQVFKDIWHQ�0HQ��GHU�7DVN�/HLVWH�

.OLFNHQ�6LH�PLW�GHU�UHFKWHQ�0DXVWDVWH�DQ�HLQH�EHOLHELJH�6WHOOH�GHU
:LQGRZV�2EHUIOlFKH��'HVNWRS��XQG�ZlKOHQ�(,1)h*(1�

'DGXUFK�ZLUG�GDV�LQ�GHU�=ZLVFKHQDEODJH�EHILQGOLFKH�,FRQ�DXI�GHQ�'HVNWRS
NRSLHUW��6LH�N|QQHQ�QXQ�$8*,$6��$UFKLY�GLUHNW�GXUFK�$QNOLFNHQ�GHV�QHXHQ
,FRQV�DXI�GHP�'HVNWRS�VWDUWHQ�

%HVWDQGVVWDWLVWLN�LQ�$8*,$6�%%9
JHlQGHUW

%HL�GHU�(LQJDEH�GHV�8PIDQJHV�HLQHV�%HVWDQGHV�LQ�GHU�%HVWDQGVYHUZDOWXQJ
YRQ�$8*,$6�$UFKLY��%%9��NDQQ�HV�GD]X�NRPPHQ��GDV�GLH�(LQJDEHQ�QLFKW
DN]HSWLHUW�ZHUGHQ��'DV�)RUPXODU�%(67$1'667$7,67,.�YHUZHLJHUW�VHLQH
0LWDUEHLW��XQG�]ZDU�JHQDX�GDQQ��ZHQQ�GDV�%HVWDQGVN�U]HO��EHU����=HL�
FKHQ�JUR��LVW��6ROOWH�GDV�EHL�,KQHQ�GHU�)DOO�VHLQ��VHQGHQ�6LH�ELWWH�GLH�'DWHL
$8*%%'$7�0'%�DQ�GHQ�$8*,$6��6XSSRUW��GHU�GLHVH�(LQVFKUlQNXQJ
NRVWHQORV�XQG�XPJHKHQG�EHKHEW��6RIHUQ�6LH��EHU�(�0DLO�YHUI�JHQ��HUKDO�
WHQ�6LH�GLH�.RUUHNWXU�QRFK�DP�VHOEHQ�7DJH�

�����.ODVVLILNDWLRQ

:HU�HLQH�.ODVVLILNDWLRQ�PLW�U|PLVFKHQ�=LIIHUQ�LQ�$8*,$6�$UFKLY�HLQJHEHQ
ZLOO��VROOWH�GLHV�]XU�NRUUHNWHQ�6RUWLHUXQJ�PLW�GHU���(LQUDKPXQJ�YRUQHK�
PHQ��;,�HUJLEW�]�%��������%HLP�$XVGUXFN�ZLUG�GDV�VR�FRGLHUWH�=HLFKHQ
NRUUHNW�LQ�HLQH�U|PLVFKH�=LIIHU�XPJHZDQGHOW��9RU�HLQHP�&RGH�VROOWHQ�6LH



�6HLWH��� $8*,$6�1HZVOHWWHU������

VLFK�MHGRFK�K�WHQ��������$XI�GLH�(QWVFKO�VVHOXQJ�GLHVHV�&RGHV�LVW
$8*,$6��$UFKLY�QLFKW�YRUEHUHLWHW�

$QI�KUXQJV]HLFKHQ���LQ
.ODVVLILNDWLRQVQDPHQ

*HOHJHQWOLFK�NRPPW�HV�YRU��GDV�HLQH�.ODVVLILNDWLRQVJUXSSH�HLQHQ�(LJHQ�
QDPHQ�HQWKlOW��GHQ�PDQ�JHUQH�LQ�$QI�KUXQJV]HLFKHQ�VHW]HQ�ZROOWH��'DV
JHKW�DXFK�]XQlFKVW�EHL�GHU�(LQJDEH�SUREOHPORV��:HQQ�6LH�MHGRFK�GLHVHQ
(LQWUDJ�LP�)RUPXODU�./$66,),.$7,21�EHDUEHLWHQ�ZROOHQ��YHUZHLJHUW�$8*,�
$6��$UFKLY�GLH�hEHUQDKPH�GLHVHU�*UXSSH��$EKLOIH��.OLFNHQ�6LH�VR�RIW�DXI
GLH�1DYLJDWLRQVVFKDOWIOlFKHQ��ELV�GLH�EHWUHIIHQGH�*UXSSH�DQJH]HLJW�ZLUG
XQG�WDXVFKHQ�6LH�GLH�$QI�KUXQJV]HLFKHQ���GXUFK�GLH�IUDQ]|VLVFKHQ�=HLFKHQ
ª�XQG�©�DXV��6LH�HU]HXJHQ�GLHVH�=HLFKHQ�GXUFK�$/7�7DVWH�IHVWKDOWHQ��KLQ�
WHUHLQDQGHU�������I�U�ª��E]Z��������I�U�©��HLQJHEHQ�XQG�$/7�7DVWH�ZLH�
GHU�ORVODVVHQ�

1HXHV���*E�6SHLFKHUPHGLXP��6SDU4
YRQ�6\TXHVW

$XI�GLH�)UDJH��ZLH�PDQ�ELV�]X��*E�JUR�H�'DWHQPHQJHQ�PRELO��VFKQHOO�XQG
NRVWHQJ�QVWLJ�YHUZDOWHQ�NDQQ��JLEW�HV�MHW]W�HLQ�EUDXFKEDUH�$QWZRUW��'DV
6SDU4�/DXIZHUN��(V�KDQGHOW�VLFK�GDEHL�XP�HLQ�)HVWSODWWHQ�lKQOLFKHV
*HUlW�LQ�GHU�*U|�H�HLQH�'LVNHWWHQODXIZHUNV���������GHVVHQ�6SHLFKHUPHGL�
XP���*LJDE\WH�JUR��LVW��0DQ�NDQQ�HV�HQWZHGHU�LQ�HLQHQ�5HFKQHU�HLQEDXHQ
�$WDSL�6FKQLWWVWHOOH��RGHU�DOV�H[WHUQHV�/DXIZHUN�DQ�GHQ�'UXFNHUSRUW�DQ�

�$8*,$6�1HZVOHWWHU������ 6HLWH����

VFKOLH�HQ��%HL�$8*,$6�'DWD�NRPPHQ�PLWWOHUZHLOH�VHFKV�VROFKHU�'ULYHV
]XP�(LQVDW]��ZREHL�ZLU�VHKU�JXWH�(UIDKUXQJHQ�GDPLW�JHPDFKW�KDEHQ��,P
9HUJOHLFK�]X�GHQ�WHXUHQ�XQG�ODQJVDPHQ�=,3�'ULYHV�lKQHOQ�GLHVH�/DXIZHU�
NH�YRQ�GHU�=XJULIIVJHVFKZLQGLJNHLW�GXUFKDXV�QRUPDOHQ�)HVWSODWWHQ�XQG
VLQG�LQ�GHU�$QVFKDIIXQJ�PRGHUDW��(LQ�6SDU4�/DXIZHUN�LVW�I�U�FD�
'0��������LQFO��HLQHP��*E�0HGLXP�HUKlOWOLFK��ZlKUHQG�GLH�:HFKVHOPH�
GLHQ�FD��'0�������NRVWHQ�

'DV�/DXIZHUN�KDW��EULJHQV�LP�9HUJOHLFKVWHVW�YRQ�&+,3�GHQ�HUVWHQ�3ODW]
HUUXQJHQ��$XI�:XQVFK�N|QQHQ�6LH�HV�DXFK�EHL�$8*,$6�'DWD�EH]LHKHQ�

/LWHUDWXUKLQZHLV�]X�:LQGRZV���

:HU�VFKRQ�HLQLJH�=HLW�PLW�:LQGRZV����JHDUEHLWHW�KDW��NDQQ�HLQLJHV�EH�
ULFKWHQ��EHU�8PVWlQGOLFKNHLWHQ��EHVFKlGLJWH�5HJLVWU\��$EVW�U]H�XVZ�

'LHVHQ�$QZHQGHUQ�VHL�HLQ�%XFK�HPSIRKOHQ��GDV�XQV�LQ�YLHOHUOHL�+LQVLFKW
YRQ�1XW]HQ�LVW��ª:LQGRZV����VFKQHOOHU�PDFKHQ©��2EZRKO�GHU�7LWHO�VXJJH�
ULHUW��GDVV�HV�KLHU�KDXSWVlFKOLFK�XP�7XQLQJ�$UEHLWHQ�JHKW��HQWKlOW�GHU
%DQG�HLQH�0HQJH�YRQ�,QIRUPDWLRQHQ��EHU�GHQ�HLQIDFKHUHQ�8PJDQJ�PLW
DOOWlJOLFKHQ�)XQNWLRQHQ�GLHVHV�%HWULHEVV\VWHPV��%HLVSLHOVZHLVH�GLH�.DSLWHO
ª8SGDWHV�XQG�6HUYLFHSDFNV©��ª:HQQ�HLQ�*$8�SDVVLHUW©�RGHU�ª.RQILJXUDWL�
RQ�YRQ�$UEHLWVSODW]��'HVNWRS�XQG�3DSLHUNRUE©�
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