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�� .HXOHU�±�)|UWVFK�����������I�
�� )|UWVFK��������±���
�� %ULHI�YRQ�+DQV�*HRUJ�2HKOHU�DQ�5HQDWH�.DVWHQEHLQ�YRP�

�����������
�� �KWWS���DUDFKQH�XQL�NRHOQ�GH�GUXSDO!��������������

ª9RP�&RPSXWHU�UHGHQ�LVW�QLFKW�VFKZHU�±�&RPSX�
WHUI�WWHUQ� DEHU� VHKU©� VFKULHE� GHU� HUVWH� /HLWHU� GHV�
)RUVFKXQJVDUFKLYV� I�U� $QWLNH� 3ODVWLN� +DQVJHRUJ�
2HKOHU�DP����$SULO������ LQ�HLQHP�%ULHI�DQ�%ULDQ�
6KHIWRQ�� 2HKOHU� HUNDQQWH� EHUHLWV� LQ� GHQ� ����HU�
-DKUHQ��GDVV�GLH�GLJLWDOHQ�0HGLHQ�XQG�'DWHQEDQN�
V\VWHPH� HLQ� ]HQWUDOHU� %HVWDQGWHLO� GHU� DUFKlRORJL�
VFKHQ� :LVVHQVFKDIWHQ� ZHUGHQ� Z�UGHQ�� 'DV� )RU�
VFKXQJVDUFKLY�I�U�DQWLNH�3ODVWLN��GDV�VHLW������GHQ�
1DPHQ� ª$UEHLWVVWHOOH� I�U� GLJLWDOH� $UFKlRORJLH©�
WUlJW���KDW�GLH�DUFKlRORJLVFKH�)RUVFKXQJ�VHLW�HLQHP�
KDOEHQ�-DKUKXQGHUW�GXUFK�$XVVWHOOXQJHQ��3XEOLND�
WLRQHQ�XQG�]DKOUHLFKH�QDWLRQDOH�ZLH�LQWHUQDWLRQDOH�
3URMHNWH� LP� 6SDQQXQJVIHOG� ]ZLVFKHQ� $UFKlROR�
JLH�XQG�GLJLWDOHQ�0HGLHQ�EHUHLFKHUW��$EE�������,P�
-DKUH� ����� JHK|UW� GLH� YRP� 'HXWVFKHQ� $UFKlROR�
JLVFKHQ� ,QVWLWXW� �'$,�� XQG� GHU� $UEHLWVVWHOOH� I�U�
GLJLWDOH� $UFKlRORJLH� EHWULHEHQH� 2EMHNWGDWHQEDQN�
$5$&+1(� PLW� DNWXHOO� PHKU� DOV� ���� 0LOOLRQHQ�
%LOGGDWHQ�]X�HLQHU�GHU�JU|�WHQ�'DWHQEDQNHQ�LKUHU�
$UW�� 'HQ� (UIROJ� YRQ� $5$&+1(� DOV� LQWHUQDWLR�
QDO� DQHUNDQQWHV� )RUVFKXQJVPHGLXP� YHUGHXWOLFKW�
GHU�ZHOWZHLWH�=XJULII� DXI�GLH�'DWHQ�� MHGHU� ]ZHLWH�
%HQXW]HU� YRQ�$5$&+1(� VWDPPW� DXV� GHP�$XV�
ODQG��$EE�����

(LQ� ]HQWUDOHU� 6FKZHUSXQNW� ODJ� VHLW� GHU�*U�Q�
GXQJ� DXI� GHU� 9HUELQGXQJ� ]ZLVFKHQ� FRPSXWHUJH�
VW�W]WHU� ,QIRUPDWLRQVYHUDUEHLWXQJ� XQG� GHU� 9HU�
QHW]XQJ� GHU� IRWRJUDILVFKHQ� 'RNXPHQWDWLRQ� YRQ�
DUFKlRORJLVFKHQ� 2EMHNWHQ�� ª,FK� KDEH� DOVR� HLQHQ�
OLQHDU�DGGLWLYHQ�)UDJHERJHQ�HQWZRUIHQ��>XP�)RWRV�
GHU� 6WDWXHQ�� 5HOLHIV�� .OHLQNXQVW� ]X� HUIDVVHQ@� ±�
$XIJDEH� GHU� 3URJUDPPLHUHU� ZLUG� HV� VHLQ�� GLH�
Q|WLJH�9HUVFKUlQNXQJ�]X�JDUDQWLHUHQ©���YHUPHUNWH�
2HKOHU�EHUHLWV�������'LHVH�ª9HUVFKUlQNXQJ©��G��K��

$EE�� ��� 'HU� ª&RPSXWHUSRRO©� GHU� $UEHLWVVWHOOH� I�U� 'LJLWDOH�
$UFKlRORJLH��&R'$UFK/DE��

GLH�.RQWH[WXDOLVLHUXQJ�XQG�9HUOLQNXQJ�YRQ�2EMHN�
WHQ�XQG�GHUHQ�.DWHJRULHQ�LQ�HLQHP�GHU�)RUVFKXQJ�
]XJlQJOLFKHQ� GLJLWDOHQ� $UFKLY� LVW� LP� -DKU� �����
+DXSWEHVWDQGWHLO�GHU�$5$&+1(���

$5$&+1(�� GLH� YRP� ODQJMlKULJHQ� /HLWHU� GHU�
$UEHLWVVWHOOH� I�U� GLJLWDOH� $UFKlRORJLH� 5HLQKDUG�
)|UWVFK�DGPLQLVWULHUW�ZLUG���ELOGHW�KHXWH�GLH�%DVLV�
I�U� HLQH� 9LHO]DKO� DQ� 3URMHNWHQ�� GLH� GLH� $UEHLWV�
VWHOOH�I�U�GLJLWDOH�$UFKlRORJLH�LQ�.RRSHUDWLRQ�PLW�
UHQRPPLHUWHQ�,QVWLWXWHQ�ZHOWZHLW�GXUFKI�KUW�

6R�DUEHLWHW�GLH�$UEHLWVVWHOOH�I�U�GLJLWDOH�$UFKlR�
ORJLH�LQ�.RRSHUDWLRQ�PLW�GHQ�$QWLNHQVDPPOXQJHQ�
%HUOLQ�XQG�GHP�,QVWLWXW�I�U�.ODVVLVFKH�$UFKlRORJLH�
GHU�)8�%HUOLQ�VHLW������DP�VRJ��%HUOLQHU�6NXOSWX�
UHQQHW]ZHUN��� GDV������HUIROJUHLFK� DEJHVFKORVVHQ�
ZHUGHQ� NRQQWH��� 'DV� 3URMHNW� XPIDVVW� GLH�:HLWHU�
I�KUXQJ�GHU�NODVVLVFKHQ�)RWRNDPSDJQHQ�GHV�)RU�
VFKXQJVDUFKLYV�I�U�DQWLNH�3ODVWLN�HLQHUVHLWV�XQG�GLH�
'DUVWHOOXQJ� GHU� �EHU� ������� QHX� HUVWHOOWHQ� )RWR�
JUDILHQ�LQ�$5$&+1(�DQGHUHUVHLWV��'XUFK�HLJHQV�

�� $NWXHOO� :LVVHQVFKDIWOLFKHU� 'LUHNWRU� I�U� ,QIRUPDWLRQV�
WHFKQRORJLH� DP� '$,� %HUOLQ�� YJO�� 'LJLWDOH� %DXVWHOOH��
$UFKlRORJLH�:HOWZHLW�������������I�

�� 5HPP\����������±�����5HPP\����������±����
�� 6LHKH�LQ�GLHVHP�%DQG��5LHGHO�±�5HPP\����������
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SURJUDPPLHUWH�GLJLWDOH�6FKQLWWVWHOOHQ�N|QQHQ�QXQ�
GLH�HU]HXJWHQ�'DWHQ�NRQWUROOLHUW�PLW�DQGHUHQ�,QIRU�
PDWLRQVV\VWHPHQ�DXVJHWDXVFKW�ZHUGHQ��

(LQH�(UZHLWHUXQJ�GHU�ELVKHU�VWDUN�DXI�%LOGPD�
WHULDOHQ� IRNXVVLHUWHQ�%HUHLFKH� LQ�$5$&+1(�ELO�
GHQ�GLH�LQ�GHQ�OHW]WHQ�-DKUHQ�EHJRQQHQHQ�3URMHNWH�
]XU�9HUQHW]XQJ�YRQ�7H[W�XQG�%LOG��E]Z��GHU�$EELO�
GXQJ�XQG�9HUQHW]XQJ�YRQ�%�FKHUQ�LQ�$5$&+1(��
+LHU�VWHKW�GDV�')*�JHI|UGHUWH�3URMHNW�ª5H]HSWLRQ�
GHU� $QWLNH� LP� 6HPDQWLVFKHQ� 1HW]� ±� %XFK�� %LOG�
XQG�2EMHNW�GLJLWDO©��NXU]�YRU�GHP�$EVFKOXVV��GDVV�
VFKRQ� MHW]W� GLH� 3URMHNWDQIRUGHUXQJHQ� XP� IDVW� GLH�
GRSSHOWH�$Q]DKO� DQ� 6HLWHQ� �EHUVFKULWWHQ� KDW���� ,Q�
=XVDPPHQDUEHLW�PLW�GHP�'$,�5RP��GHP�'$,�%HU�
OLQ��GHU�=HQRQ�'DWHQEDQN�XQG�GHU�8QLYHUVLWlWVELE�
OLRWKHN�+HLGHOEHUJ�ZXUGHQ��EHU�������6WLFKZHUNH�
YRP�����ELV�LQ�GDV�����-DKUKXQGHUW�GLJLWDOLVLHUW�XQG�
PLW� 0HWDGDWHQ� VRZLH� DNWXHOOHQ� )RWRDXIQDKPHQ�
DUFKlRORJLVFKHU�2EMHNWH�YHUQHW]W�

6HLW������OlVVW�VLFK�KLHU�DXFK�GDV�QHXH�3URMHNW�
ª'LH�$QWLNH�LQ�=HLFKQXQJ��3ODQ�XQG�%DXDXIQDKPH��
3ULPlUH� 'RNXPHQWDWLRQVPDWHULDOLHQ� GHV� ���� XQG�
���� -DKUKXQGHUWV� LP� 'HXWVFKHQ� $UFKlRORJLVFKHQ�
,QVWLWXW� 5RP©� KLQ]X]lKOHQ���� LQQHUKDOE� GHVVHQ�
������ +DQG]HLFKQXQJHQ� GLJLWDOLVLHUW� ZHUGHQ� VRO�
OHQ��,Q�.RRSHUDWLRQ�PLW�GHP�'$,�5RP�ZHUGHQ�GLH�
LQ� )HOGIRUVFKXQJVSURMHNWHQ� HQWVWDQGHQHQ� 3ODQ�

]HLFKQXQJHQ� LQ� $5$&+1(� GHU� ZLVVHQVFKDIWOL�
FKHQ� gIIHQWOLFKNHLW� ]XJlQJOLFK� JHPDFKW� XQG� PLW�
DNWXHOOHQ�)RWRJUDILHQ�GHU�DUFKlRORJLVFKHQ�2EMHNWH�
YHUQHW]W��

1HX� LVW� HEHQIDOOV� GLH� 9HUQHW]XQJ� YRQ� ODWHL�
QLVFKHQ� ,QVFKULIWHQ�� %LOGHUQ� XQG� 7H[WGRNXPHQ�
WHQ� LQ� $5$&+1(�� 'LHV� JHVFKLHKW� ]XP� HLQHQ�
LQ� GHP� LQWHUQDWLRQDO� EHWULHEHQHQ� 3URMHNW� ª&,/�
RSHQ�$FFHVV©��GDV�PHKU�DOV����%lQGH�GHV�&RUSXV�
,QVFULSWLRQXP� /DWLQDUXP� LQ� $5$&+1(� DEELO�
GHW����=XP�DQGHUHQ�ZHUGHQ�DNWXHOO�0HWDGDWHQ�GHU�
,QVFKULIWHQVWHLQH� GHV� /DQGHVPXVHXPV� 0DLQ]� LP�
.RQWH[W�YRQ�2SHQ&,/�YHU|IIHQWOLFKW��$5$&+1(�
ELOGHW� KLHU� GHQ� /LQN� ]ZLVFKHQ� SXEOL]LHUWHQ� &RU�
SRUD��GHQ�7H[WHQ�GHU�,QVFKULIWHQ�XQG�GHUHQ�%LOGHU�

'LHVH�9HUOLQNXQJ� JLOW� DXFK� I�U� GDV� LQ� GLHVHP�
-DKU� HUIROJUHLFK� DEJHVFKORVVHQH� ª+HOOHVSRQW� 3UR�
MHNW©���� GDV� LQ� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHU�
$UEHLWVVWHOOH� I�U� GLJLWDOH� $UFKlRORJLH� XQG� GHU�
3HUVHXV�'LJLWDO�/LEUDU\�GHU�7XIWV�8QLYHUVLW\��%RV�
WRQ�� HQWVWDQG�� +LHU� ZXUGHQ� OLWHUDULVFKH� 4XHOOHQ�
ZLH� HWZD� GLH� 3HQWHNRQWDHWLH� GHV� 7KXN\GLGHV� XQG�
2EMHNWGDWHQ��ZLH�=HLW�XQG�5DXP��EHU�GDV�0HWDGD�
WHQ�)RUPDW�&,'2&�&50�PLWHLQDQGHU�YHUQHW]W���

,Q� JDQ]� DQGHUHU� :HLVH� VWHOOW� GLH� 3UlVHQWD�
WLRQ� GHV� ª5KHLQLVFK� :HVWIlOLVFKHQ� :LUWVFKDIWV�
DUFKLYV©� HLQH� GHXWOLFK� LQKDOWOLFKH� $XVGHKQXQJ�

$EE�����.DUWH�GHU�=XJULIIH�DXI�$5$&+1(�LP�/lQGHUYHUJOHLFK�������

�� �KWWS���ZZZ�HXURSHDQD�HX!��������������
�� 5LHJHU�X��D������������I�
��� ,Q�GLHVHP�%DQG��5RVH�X��D�����������
��� ,Q�GLHVHP�%DQG��0RVKIHJK�1LD�±�8QJHU����������
��� 5��/LQGDX�±�3��,PSHUDWRUL��$PHULFDQ�$FDGHP\�LQ�5RPH���

7K�� )U|KOLFK� ±� 3�� *XOLQHOOL� �'HXWVFKHV� $UFKlRORJLVFKHV�
,QVWLWXW��� (�� $YHOOLQR� �O¶eFROH� IUDQoDLVH� GH� 5RPH��� 5��
)|UWVFK��I�U�$5$&+1(���9JO��DXFK�%HUJHU�X��D������������

��� �KWWS���KHOOHVSRQW�GDLQVW�RUJ!��������������
��� 'D]X�7KRPDV����������±����
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$EE�����)RWRNDPSDJQH�LQ�.RRSHUDWLRQ�PLW�GHP�'$,�5RP�LQ�$SROORQLD��$OEDQLHQ��������)RWRJUDI�3KLOLSS�*UR��EHL�GHU�$UEHLW�LQ�GHQ�
0DJD]LQHQ�GHV�*UDEXQJVKDXVHV�

GHV� LQ� $5$&+1(� YHUQHW]WHQ�0DWHULDOV� GDU� XQG�
HUZHLWHUW� GLH� 'DWHQEDQN� XP� HLQH� QHXH� )DFHWWH��
,QQHUKDOE�GHV�3URMHNWV�ª'LJLWDOLVLHUXQJ�YRQ�*ODV�
QHJDWLYHQ�]XU�5KHLQLVFKHQ� ,QGUXVWULHIRWRJUDSKLH©�
ZXUGHQ�LQ�.RRSHUDWLRQ�PLW�GHU�6WLIWXQJ�5KHLQLVFK�
:HVWIlOLVFKHV�:LUWVFKDIWVDUFKLY�]X�.|OQ��5::$��
DQQlKHUQG� �������*ODVQHJDWLYH� VHLW� (QGH� GHV� ����
-DKUKXQGHUWV� GLJLWDOLVLHUW� XQG� �EHU� $5$&+1(�
]XJlQJOLFK�JHPDFKW���

'LH� LPPHU� QHXHQ� WHFKQLVFKHQ� $QIRUGHUXQ�
JHQ� XQG� GLH� ZDFKVHQGH� =DKO� DQ� %LOGPDWHULDOHQ�
DOOHU�$UW�HUIRUGHUWHQ�DXFK������ZHLWHUH�8PVWUXN�
WXULHUXQJHQ� GHU� 6SHLFKHUUHVVRXUFHQ�� 1HEHQ� GHQ�
EHZlKUWHQ�6SHLFKHUPHGLHQ�LP�5HFKHQ]HQWUXP�GHU�
8QLYHUVLWlW�]X�.|OQ�ZXUGH�HLQ�HLJHQHU�6HUYHUUDXP�
HLQJHULFKWHW��GHU�JUXQGOHJHQG�QHX�NRQVWUXLHUW�ZHU�
GHQ�PXVVWH��'DGXUFK�ZXUGH�HLQH�EHVVHUH�$EVLFKH�
UXQJ� XQG� JU|�HUH� /HLVWXQJ� I�U� GLH� YRUKDQGHQHQ�
'DWHQ� LQ� $5$&+1(� HUUHLFKW�� XP� GHQ� JHVWLHJH�
QHQ� $QIRUGHUXQJHQ� JHUHFKW� ]X� ZHUGHQ�� 'DQHEHQ�
EHVWHKW� MHGRFK� DXFK� GDV� DQDORJH� $UFKLY� LQ� GHQ�
5lXPHQ�GHV�HKHPDOLJHQ�)RUVFKXQJVDUFKLYV�ZHLWHU��

0HKU�DOV���������$E]�JH�YRQ�1HJDWLYHQ�VLQG�KLHU�
ZHLWHUKLQ� HLQVHKEDU�XQG� VWHKHQ�GHU�)RUVFKXQJ� ]X�
9HUI�JXQJ�

1HEHQ� GHQ� 3URMHNWHQ� LQ� GHU� GLJLWDOHQ� :HOW�
ZXUGHQ� MHGRFK� DXFK� GLH� )RWRNDPSDJQHQ� GHU�
$UEHLWVVWHOOH� I�U� GLJLWDOH� $UFKlRORJLH� IRUWJH�
I�KUW�� 6R� NRQQWH� GLHVHV� -DKU� GLH� )RWRGRNXPHQ�
WDWLRQ� GHU� 6WHLQGHQNPlOHU� LQ� GHU� DQWLNHQ� 6WDGW�
$SROORQLD� �QDKH� )LHU�� $OEDQLHQ�� DEJHVFKORVVHQ�
ZHUGHQ�� ,Q� HLQHP�.RRSHUDWLRQVSURMHNW�PLW� GHP�
'$,�5RP���ZXUGHQ�GXUFK�'DQLHOD�*DXVV��5RP��
XQG�3KLOLSS�*UR���.|OQ��PHKU�DOV�������6WHLQRE�
MHNWH� DXV� GHQ� ODQJMlKULJHQ� *UDEXQJHQ� IRWRJUD�
ILVFK�GRNXPHQWLHUW��$EE������GLH�LP�NRPPHQGHQ�
-DKU�LQ�$5$&+1(�]XJlQJOLFK�JHPDFKW�ZHUGHQ��

��� �KWWS���DUDFKQH�XQL�NRHOQ�GH�GUXSDO�"T GH�QRGH����!�
�������������

��� �KWWS���ZZZ�GDLQVW�RUJ�GH�SURMHFW�DSROORQLD!� �������������
'LH� $UEHLWHQ� ZXUGHQ� GXUFK� GLH� 3URMHNWOHLWHU� 0DQXHO�
)LHGOHU�XQG�*UHJRU�'|KQHU�EHWUHXW�
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$EE�����)RWRDXIQDKPHQ�LQ�+HYHU�&DVWOH��(QJODQG��LQ�GHQ�-DKUHQ�����±������,UPJDUG�+LOOHU�XQG�5DRXO�/DHY�IRWRJUDILHUHQ�HLQH�
-�QJOLQJVVWDWXH��.DW��1U��+H����

'DV� LQKDOWOLFK� YRQ� $OH[DQGUD� 6WHLQHU� �:LHQ���
%OHULQD� 7RFL� �7LUDQD�� XQG� 0LFKDHO� 5HPP\�
�.|OQ�� EHWUHXWH� 3URMHNW�� VROO� LP� 5DKPHQ� HLQHV�
GLJLWDOHQ� .DWDORJV� GLH� DUFKLWHNWRQLVFKHQ� %DX�
WHLOH�XQG�6NXOSWXUHQ�YRUOHJHQ�

*HUDGH� LQ� GHU� )RUWI�KUXQJ� GHU� LQWHUQDWLR�
QDOHQ� )RWRNDPSDJQHQ� LVW� GLH� 3XEOLNDWLRQ� GHV�
QHXHVWHQ�%DQGHV�GHU�5HLKH�GHU�$UEHLWVVWHOOH�I�U�
GLJLWDOH�$UFKlRORJLH� ª0RQXPHQWD�$UWLV� 5RPD�

��� 6��'LPDV�±�&��5HLQVEHUJ�±�+��YRQ�+HVEHUJ��'LH�$QWLNHQ�
VDPPOXQJHQ�YRQ�+HYHU�&DVWOH��&OLYHGHQ��%LJQRU�3DUN�XQG�
.QROH��0$5�����:LHVEDGHQ�������

QDH©� �0$5�� ]X� GHQ� HQJOLVFKHQ� 3ULYDWVDPP�
OXQJHQ� +HYHU� &DVWOH�� &OLYHGHQ�� %LJQRU� 3DUN�
XQG�.QROH�XP� VR� HUIUHXOLFKHU� �$EE��������8QWHU�
GHU� /HLWXQJ� YRQ� +DQVJHRUJ� 2HKOHU� XQG� ,UP�
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��� 'LPDV�X��D�����������
��� %HUHLWV�HUVFKLHQHQH�3XEOLNDWLRQHQ�VLQG�X��D���'LH�DQWLNHQ�

6NXOSWXUHQ�LQ�1HZE\�+DOO�VRZLH�LQ�DQGHUHQ�6DPPOXQJHQ�
YRQ� 1RUWK� <RUNVKLUH� �������� 'LH� DQWLNHQ� 6NXOSWXUHQ� LQ�
&DVWOH� +RZDUG� �������� 7KH� +RONKDP� FROOHFWLRQ� RI� FODV�
VLFDO�VFXOSWXUHV���������.DWDORJ�GHU�DQWLNHQ�6NXOSWXUHQ�LQ�
3HWZRUWK�+RXVH���������$QWLNH�6NXOSWXUHQ�LQ�&KDWVZRUWK�
VRZLH�LQ�'XQKDP�0DVVH\�XQG�:LWKLQJWRQ���������$QWLNH�

$QVFKULIWHQ�� 'U�� GHV�� 3DXO� 6FKHGLQJ�� 5DVPXV�
.UHPSHO�0�$���0LFKDHO�5HPP\�0�$���$UEHLWVVWHOOH�
I�U�'LJLWDOH�$UFKlRORJLH�DP�$UFKlRORJLVFKHQ�,QV�
WLWXW��8QLYHUVLWlW�]X�.|OQ��$OEHUWXV�0DJQXV�3ODW]��
������.|OQ��
H0DLO��SVFKHGL�#XQL�NRHOQ�GH
U�.UHPSHO#XQL�NRHOQ�GH
PUHPP\#XQL�NRHOQ�GH�

/LWHUDWXUYHU]HLFKQLV

'LPDV�X��D������
6��'LPDV�±�&��5HLQVEHUJ�±�+��YRQ�+HVEHUJ��'LH�$QWLNHQ�
VDPPOXQJHQ�YRQ�+HYHU�&DVWOH��&OLYHGHQ��%LJQRU�3DUN�XQG�
.QROH��0$5�����:LHVEDGHQ�������

)|UWVFK�����
5�� )|UWVFK�� *HVFKLFKWH� XQG� =LHO� GHV� )RUVFKXQJVDUFKLYV�
I�U�DQWLNH�3ODVWLN��LQ��)RUVFKXQJVDUFKLY�I�U�DQWLNH�3ODVWLN�
�+UVJ����$QWLNH�6FKlW]H��$XV� GHU�$UEHLW� GHV�$UFKlRORJL�
VFKHQ�,QVWLWXWV�GHU�8QLYHUVLWlW�]X�.|OQ��.|OQ��������±���

5HPP\�����
0��5HPP\��'DV�%HUOLQHU�6NXOSWXUHQQHW]ZHUN��.RQWH[XD�
OLVLHUXQJ�XQG�hEHUVHW]XQJ�DQWLNHU�3ODVWLN��.X%$����������
���±�����

5HPP\�����
0��5HPP\��'LH�.|OQHU�)RWRNDPSDJQHQ� LP�5DKPHQ�GHV�
%HUOLQHU�6NXOSWXUHQQHW]ZHUNV��.X%$�������������±����

5LHJHU�X��D������
$��5LHJHU�±�+��5RVH�±�-��5\FKHUW�±�6��6WHLGOH��5H]HSWLRQ�GHU�
$QWLNH�LP�VHPDQWLVFKHQ�1HW]��.X%$��������������I�

7KRPDV�����
$��7KRPDV��&,'2&�&50�XQG�7H[WDGDWHQ�±�7KXN\GLGHV�
LP�6HPDQWLVFKHQ�:HE��.X%$�������������±����

$EELOGXQJVQDFKZHLV��$EE�����3K��*UR���±�$EE�����6WDWLVWLN�GHU�
$UEHLWVVWHOOH�I�U�GLJLWDOH�$UFKlRORJLH��5��.UHPSHO��±�$EE�����
0��5HPP\��±�$EE�����*��*HQJ��)$��������

6NXOSWXUHQ�LQ�)DUQERURXJK�+DOO��VRZLH�LQ�$OWKRUS�+RXVH��
%OHQKHLP�3DODFH�� /\PH�3DUN� XQG� 3HQULFH�&DVWOH� ��������
$QWLNH�0DUPRUVNXOSWXUHQ�DXI�6FKOR��%URDGODQGV���������
7KH� :REXUQ� $EEH\� &ROOHFWLRQ� RI� &ODVVLFDO� $QWLTXLWLHV�
��������/HYHU�DQG�+RSH�6FXOSWXUHV��$QFLHQW�6FXOSWXUHV�LQ�
WKH�/DG\�/HYHU�$UW�*DOOHU\��3RUW�6XQOLJKW�DQG�$�&DWDORJXH�
RI�WKH�$QFLHQW�6FXOSWXUHV�IRUPHUO\�LQ�WKH�+RSH�&ROOHFWLRQ��
/RQGRQ�DQG�'HHSGHQH��������

JDUG�+LOOHU�NRQQWHQ�GLH�)RWRJUDIHQ�GHV�,QVWLWXWV�
5DRXO�/DHY�XQG�*LVHOD�*HQJ�DQWLNH�6NXOSWXU�DOV�
HLQ]HOQH� 2EMHNWH� DQWLNHU� .XOWXU� DEHU� DXFK� DOV�
=HXJQLV� GHU� 6DPPOXQJVJHVFKLFKWH� GHV� ���� XQG�
���� -DKUKXQGHUWV� IRWRJUDILVFK� IHVWKDOWHQ�� $OV�
-XJHQGKDXV� YRQ� $QQH� %ROH\Q��0XWWHU� GHU� VSl�
WHUHQ�.|QLJ�(OLVDEHWK�,���ZDU�HWZD�+HYHU�&DVWOH�
DXFK�LPPHU�ª$�PRQXPHQW�RI�URPDQWLF�LPDJLQD�
WLRQ©����'DV� YRQ�+DQV�*HRUJ�2HKOHU� XQG�%ULDQ�
6KHIWRQ� LQ� GHQ� ����HU� -DKUHQ� LQLWLLHUWH� 3URMHNW�
]XU� IRWRJUDILVFKHQ� $XIQDKPH� GHU� 6NXOSWXUHQ�
DXV�HQJOLVFKHQ�$QWLNHQVDPPOXQJHQ�LQ�3ULYDWEH�
VLW]�NRQQWH�GDPLW������HUIROJUHLFK�ZHLWHUJHI�KUW�
ZHUGHQ����

$EVWUDFWV
'HU�YRUOLHJHQGH�%HLWUDJ�IDVVW�GLH�DNWXHOOHQ�3URMHNWH�
GHU�$UEHLWVVWHOOH�I�U�GLJLWDOH�$UFKlRORJLH��&R'$UFK�
/DE��I�U�GDV�-DKU������]XVDPPHQ��1HEHQ�GHQ�HLJHQHQ�
$UEHLWHQ�ZHUGHQ�DXFK�GLH�LQWHUQDWLRQDOHQ�.RRSHUDWL�
RQHQ�PLW�,QVWLWXWLRQHQ�ZLH�GHP�'HXWVFKHQ�$UFKlROR�
JLVFKHQ�,QVWLWXW��GHQ�%HUOLQHU�0XVHHQ�RGHU�GHU�7XIWV�
8QLYHUVLW\� LQ� %RVWRQ� YRUJHVWHOOW�� (LQLJH� ODXIHQGHQ�
7HLOSURMHNWH� ZHUGHQ� GDU�EHU� KLQDXV� LQ� HLQ]HOQHQ�
$UWLNHOQ�DXVI�KUOLFKHU�EHVSURFKHQ�

7KLV�DUWLFOH�VXPPDULVHV�WKH�FXUUHQW�SURMHFWV�E\�WKH�
LQVWLWXWH�RI�GLJLWDO�DUFKDHRORJ\��&R'$UFK/DE��IRU�
������,Q�DGGLWLRQ�WR�WKH�LQVWLWXWH¶V�RZQ�ZRUNV��WKH�
LQWHUQDWLRQDO� FR�RSHUDWLRQV�ZLWK� LQVWLWXWLRQV� VXFK�
DV� WKH�*HUPDQ�$UFKDHRORJLFDO� ,QVWLWXWH�� WKH�%HU�
OLQ�0XVHXPV�RU�7XIWV�8QLYHUVLW\�LQ�%RVWRQ�DUH�DOVR�
SUHVHQWHG��$� QXPEHU� RI� RQJRLQJ� VXE�SURMHFWV� DUH�
GLVFXVVHG� LQ�PRUH� GHWDLO� LQ� LQGLYLGXDO� DUWLFOHV� LQ�
DGGLWLRQ�
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