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$UEHLWVVSHQGHQ�LVW�HV�JHOXQJHQ��GLH�%HSODQNXQJ�GHU�6HLWHQZlQGH�WHLOZHLVH�XQG�GLH�GHV�
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%OLW]VFKXW]DQODJH�LQVWDOOLHUW�ZXUGH��NRQQWH�YRU�ZHQLJHQ�7DJHQ�GDV�*HU�VW�HQWIHUQW�ZHUGHQ��
'DPLW�DXV�GHP�Ä5RKEDX³�DEHU�GDV�YRUJHVHKHQH�'UDFKHQPXVHXP�ZHUGHQ�NDQQ��VLQG�QRFK�
HUKHEOLFKH�$QVWUHQJXQJHQ�HUIRUGHUOLFK��(V�IHKOW�DQ�GHQ�,QKDOWHQ��DEHU�VHOEVW�QRFK�DP�
6WURPDQVFKOXVV���
=XU�.RQ]HSWLRQ�HLQHU�$XVVWHOOXQJ�LQ�GHU�%DOORQKDOOH�LVW�GLH�%HUDWXQJ�DXFK�PLW�GHQ�H[WHUQHQ�
%HWHLOLJWHQ�DQJHODXIHQ��]��%��PLW�GHQ�+HUUHQ�6FKPLGW�XQG�'LHP�JDE�HV�PHKUHUH�7UHIIHQ�PLW�
9HUWUHWHUQ�GHV�9RUVWDQGHV���:LU�EHGDQNHQ�XQV�EHUHLWV�MHW]W�I�U�GLH�]XJHVDJWH�8QWHUVW�W]XQJ�
LQ�7HLOEHUHLFKHQ����
=XYRU�LVW�DEHU�VHOEVW�GHU�)X�ERGHQ�QRFK�]X�EHKDQGHOQ�XQG�VLQG�GLH�6HLWHQZlQGH�LQQHQ�YRQ�
GHU�JU�QHQ�)DUEH�]X�EHIUHLHQ��$OOH�0LWJOLHGHU�XQG�)UHXQGH�GHV�:HWWHUPXVHXPV�VLQG�
DXIJHUXIHQ��VLFK�DQ�GHQ�ZHLWHUHQ�$UEHLWHQ�]X�EHWHLOLJHQ�RGHU�GLHVH�]X�XQWHUVW�W]HQ��GHQQ�
RKQH�VROFKH�%HWHLOLJXQJ�GDXHUW�HV�QRFK�VHKU�ODQJH��ELV�GRUW�PHKU�DQJHVHKHQ�ZHUGHQ�NDQQ��
DOV�DOOHLQ�GDV�GHQNPDOJHVFK�W]WH�*HElXGH��
%LWWH�PHOGHQ�6LH�,KUH�P|JOLFKHQ�7HUPLQH�LP�.RRUGLQLHUXQJVE�UR�EHL�*DEL�:HLW]HO�DQ��GDPLW�
YRQ�GRUW�HQWVSUHFKHQGH�.RRUGLQLHUXQJVDEVSUDFKHQ�JHWURIIHQ�ZHUGHQ�N|QQHQ��
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gIIQXQJV]HLWHQ�YHUHLQEDUW��'HU�9RUVWDQG�GHV�:HWWHUPXVHXP�H��9��KDW�EHVFKORVVHQ��GLH�
$XVVWHOOXQJ�LP�ELVKHULJH�)ODFKEDX�KLQWHU�GHU�6FKXOH�XQG�GLH�%DOORQKDOOH�,,�LQ�GHQ�0RQDWHQ�
0DL�ELV�2NWREHU�YRQ�6RQQWDJV�ELV�0LWWZRFKV�LQ�GHU�=HLW�YRQ�������ELV�������8KU�JH|IIQHW�]X�
KDOWHQ��%HVLFKWLJXQJHQ�DX�HUKDOE�GLHVHU�7HUPLQH�VLQG�QDFK�9HUHLQEDUXQJ�P|JOLFK��'LH�
(LQWULWWVSUHLVH�EHWUDJHQ�I�U�(UZDFKVHQH�����¼�XQG�I�U�.LQGHU�����¼��)�KUXQJHQ�VLQG�HEHQIDOOV�
QDFK�9HUHLQEDUXQJ�P|JOLFK��$Q�HLQHP�VFKULIWOLFKHQ�$XVVWHOOXQJVI�KUHU�ZLUG�LP�0RPHQW�
LQWHQVLY�JHDUEHLWHW��(UP|JOLFKW�ZLUG�EHLGHV�GXUFK�GLH�(LQVWHOOXQJ�HLQHV�0LWDUEHLWHUV�DXI�$%0�
%DVLV�VHLW�GHP������������JHI|UGHUW�I�U�HLQ�-DKU���
�
8QWHUVW�W]XQJ�EHL�GHU�(UDUEHLWXQJ�HLQHV�0DUNHWLQJ�.RQ]HSWHV�I�U�XQVHUH�0XVHXPVYLVLRQ�
ZXUGH�PLW�GHU�-XQLRU�3URIHVVXU�I�U�.XOWXU�0DQDJHPHQW�DQ�GHU�)UDQNIXUWHU�8QLYHUVLWlW�
9LDGULQD�EHUHLWV�LP�:LQWHU�YHUHLQEDUW��-�QJVW�JDE�HV�HLQ�ZHLWHUHV�7UHIIHQ�PLW�GHQ�6WXGHQWHQ�
GHV�0DVWHUVWXGLXPV��GLH�GLHVHV�7KHPD�JHPHLQVDP�EHDUEHLWHQ��
�
8QWHUVW�W]XQJ�ZXUGH�GHP�:HWWHUPXVHXP�DXFK�YRP�'HXWVFKHQ�:HWWHUGLHQVW��':'��
]XJHVDJW��6R�KDW�GLH�%LEOLRWKHN�LQ�2IIHQEDFK�/HLKJDEHQ�I�U�6RQGHUDXVVWHOOXQJHQ�DQJHERWHQ�
XQG�GLH�hEHUODVVXQJ�PHKUIDFK�YRUKDQGHQHU�/LWHUDWXU�LQ�$XVVLFKW�JHVWHOOW��:HLWHUH�NRQNUHWH�
9HUHLQEDUXQJHQ�ZXUGHQ�PLW�GHP�0HWHRURORJLVFKHQ�2EVHUYDWRULXP�/LQGHQEHUJ���5LFKDUG�
$�PDQQ�2EVHUYDWRULXP�JHWURIIHQ��6LH�VFKOLH�HQ�X��D��/HLKJDEHQ�KLVWRULVFKHU�RGHU�QLFKW�
PHKU�LQ�*HEUDXFK�EHILQGOLFKHU�*HUlWH�I�U�GLH�$XVVWHOOXQJHQ�GHV�:HWWHUPXVHXPV��GLH�
'XUFKI�KUXQJ�JHPHLQVDPHU�9HUDQVWDOWXQJHQ��LP�9RUWUDJVVDDO�GHV�2EVHUYDWRULXPV��XQG�
0|JOLFKNHLWHQ�]XU�%HVLFKWLJXQJ�GHU�KLVWRULVFK�EHGHXWVDPHQ�%DXZHUNH�DXI�GHP�



2EVHUYDWRULXPVJHOlQGH��%DOORQKDOOH��:LQGHQKDXV��LP�5DKPHQ�YRQ�)�KUXQJHQ�GXUFK�GDV�
:HWWHUPXVHXP�HLQ��
,Q�%H]XJ�DXI�ZHLWHUH�H[WHUQH��DXFK�SROLWLVFKH�8QWHUVW�W]XQJ�KLOIUHLFK�ZDU�HLQ�*HVSUlFK�PLW�
+HUUQ�6WDDWVVHNUHWlU�+HQQHUNHV�LP�%XQGHVPLQLVWHULXP�I�U�9HUNHKU��%DX�XQG�
6WDGWHQWZLFNOXQJ��]X�GHVVHQ�*HVFKlIWVEHUHLFK�DXFK�GHU�':'�JHK|UW���'LHVHV�GXUFK�GHQ�
%XQGHVWDJVDEJHRUGQHWHQ�-|UJ�9RJHOVlQJHU�LQLWLLHUWH�*HVSUlFK�KDW�DP������������
VWDWWJHIXQGHQ��
�
2E�HV�]X�HLQHU�1XW]XQJ�GHV�OHHU�VWHKHQGHQ�6FKXOJHElXGHV�I�U�XQVHUH�0XVHXPV�
$EWHLOXQJHQ�NRPPHQ�NDQQ��LVW�QDFK�ZLH�YRU�XQJHZLVV��'LH�.UHLVYHUZDOWXQJ�P|FKWH�
P|JOLFKVW�YLHOH�GHU�ODXIHQGHQ�.RVWHQ�HLQVFKOLH�OLFK�GHU�,QVWDQGKDOWXQJ�GHP�9HUHLQ�
�EHUODVVHQ��'D�HV�DEHU�ELVKHU�NHLQHUOHL�ODXIHQGH�*UXQGILQDQ]LHUXQJ�GHU�0XVHXPV�
$NWLYLWlWHQ�JLEW��NDQQ�HLQH�VROFKH�)LQDQ]LHUXQJVYHUHLQEDUXQJ�YRP�9HUHLQ�QLFKW��EHUQRPPHQ�
ZHUGHQ��$OV�$OWHUQDWLYH�I�U�$UFKLYUlXPH�XQG�6FK�OHUODERU�:HUNVWlWWHQ�N|QQWH�
P|JOLFKHUZHLVH�LP�+HUEVW�GHU�ZHLWJHKHQG�OHHU�VWHKHQGH�)ODFKEDX�DQ�GHU�+HU]EHUJHU�6WU��
�HKHPDOLJH�5DGLRVRQGHQ�(LFK]HQWUDOH��HUZRUEHQ�ZHUGHQ��'DGXUFK�Z�UGH�DQ�GLHVHP�
6WDQGRUW�HLQH�.RQ]HQWUDWLRQ�GHU�5lXPOLFKNHLWHQ�P|JOLFK��
�
'HU�9RUVWDQG�KDW�VLFK�LQ�HUZHLWHUWHU�5XQGH�DP�������0lU]�LQ�+HU]EHUJ��*DVWKRI�.OLPNH��]X�
HLQHU�.ODXVXUWDJXQJ�JHWURIIHQ�XQG��EHU�HLQ�(QWZLFNOXQJVNRQ]HSW�I�U�GLH�0XVHXPV�
$NWLYLWlWHQ�EHUDWHQ��'LH�(UJHEQLVVH�VLQG�LQ�HLQHQ�.RQ]HSWHQWZXUI�XPJHDUEHLWHW�ZRUGHQ��GHU�
]XU�=HLW�LQ�GHU�hEHUDUEHLWXQJ�LVW��'DV�.RQ]HSW�VROO�HLQHUVHLWV�LQ�GHU�$X�HQGDUVWHOOXQJ�
JHJHQ�EHU�P|JOLFKHQ�*HOGJHEHUQ�KHOIHQ��XQVHUH�$EVLFKWHQ�]X�YHUGHXWOLFKHQ��(V�VROO�DEHU�
DXFK�DOV�*UXQGODJH�HLQHV�0XVHXPV�+DQGEXFKV�GLHQHQ�XQG�LQ�EHELOGHUWHU�)RUP�DOV�3URGXNW�
GHV�:HWWHUPXVHXPV�YHUNDXIW�ZHUGHQ��)HVWJHVFKULHEHQ�ZXUGH��GDVV�LQ�GHU�HUVWHQ�
(QWZLFNOXQJVVWXIH�GHV�0XVHXPV�YRU�DOOHP�GLH�*HVFKLFKWH�GHV�/LQGHQEHUJHU�2EVHUYDWRULXPV�
LP�0LWWHOSXQNW�VWHKHQ�VROO��'DQHEHQ�VLQG�DOOHUGLQJV�EHUHLWV�]DKOUHLFKH�
%LOGXQJVYHUDQVWDOWXQJHQ�PLW�6FK�OHUJUXSSHQ�GXUFKJHI�KUW�ZRUGHQ��GLH�MD�VDW]XQJVJHPl��
HLQ�ZHLWHUHU�ZLFKWLJHU�6FKZHUSXQNW�GHU�7lWLJNHLW�GHV�:HWWHUPXVHXPV�VLQG��
�
,PPHU�PLWWZRFKV�WULIIW�VLFK�GLH�$UEHLWVJHPHLQVFKDIW�:HWWHUWHXIHO�LQ�GHQ�0XVHXPVUlXPHQ��
PLW�GHU�*UXQGVFKXOH�/LQGHQEHUJ�ZXUGH�HLQH�.RRSHUDWLRQ�YHUHLQEDUW��
�
,Q�%DG�6DDURZ�KDW�VLFK�HLQH�6FK�OHUJUXSSH�JHELOGHW��GLH�]XP�/HEHQVZHUN�GHV�IU�KHUHQ�
2EVHUYDWRULXPV�0LWDUEHLWHUV��2WWR�7HWHQV��1DFKIRUVFKXQJHQ�DQVWHOOW��2WWR�7HWHQV�KDW�DP�
$QIDQJ�GHV�����-DKUKXQGHUWV�LQ�GHU�GDPDOLJHQ�GHXWVFKHQ�.RORQLH��6DPRD��HLQ�
2EVHUYDWRULXP�DXIJHEDXW�XQG�EHWULHEHQ��1DFKIDKUHQ�GLHVHV�3LRQLHUV��*UR�QLFKWH�XQG�
(KHPDQQ���VLQG�]XU�=HLW�GDEHL��GDV�IU�KHUH�:RKQKDXV�YRQ�2WWR�7HWHQV�LQ�%DG�6DDURZ�
ZLHGHU�DXI]XEDXHQ��,P�%HVLW]�GHU�)DPLOLH��GLH�DXFK�0LWJOLHG�XQVHUHV�9HUHLQV�LVW��EHILQGHQ�
VLFK�]DKOUHLFKH�)RWR�'RNXPHQWH�GHU�7lWLJNHLW�LQ�GHU�:HWWHUVWDWLRQ�DXI�6DPRD��=LHO�GHU�
1DFKIRUVFKXQJHQ�GXUFK�GLH�6FK�OHU�LVW�HV��HLQ�6W�FN�2UWV��XQG�5HJLRQVJHVFKLFKWH�
DXI]XNOlUHQ��'DV�6FK�OHUSURMHNW�ZLUG�PLW�HLQHU�)|UGHUVXPPH�YRQ������¼�JHI|UGHUW�GXUFK�GLH�
6WLIWXQJ�'HPRNUDWLVFKH�-XJHQG��Ä=HLWHQVSU�QJH³���,Q�GLHVHP�3URMHNW�DUEHLWHQ�GLH�
/DQGHVMXJHQGULQJH�YRQ�%UDQGHQEXUJ�XQG�%HUOLQ�GDUDQ��-XJHQGSURMHNWH�]X�EHWUHXHQ��LQ�
GHQHQ�GLH�$UEHLW�PLW�GHU�2UWVJHVFKLFKWH�GHQ�-XJHQGOLFKHQ�KLOIW��HLQ�GLIIHUHQ]LHUWHV�XQG�
SRVLWLYHV�%LOG�LKUHU�+HLPDW�]X�HQWZLFNHOQ���
�
'LH�=DKO�GHU�0LWJOLHGHU�LQ�XQVHUHP�9HUHLQ�LVW�LQ]ZLVFKHQ�DXI����3HUVRQHQ�JHVWLHJHQ�
�HLQVFKOLH�OLFK�]ZHLHU�P�QGOLFKHU�=XVDJHQ���'DV�N|QQWHQ�]ZDU�EHGHXWHQG�PHKU�VHLQ�XQG�
LQVRIHUQ�LVW�DXFK�MHGHV�0LWJOLHG�DXIJHUXIHQ��ZHLWHUH�0LWJOLHGHU�]X�ZHUEHQ��$QGHUHUVHLWV�LVW�
GDV�(LQZHUEHQ�HLQHU�ILQDQ]LHOOHQ�*UXQGDEVLFKHUXQJ�LP�0RPHQW�QRFK�GULQJOLFKHU��:LU�ELWWHQ�
GHVKDOE�DOOH�0LWJOLHGHU��,GHHQ�HLQ]XEULQJHQ�XQG�.RQWDNWH�]X�QXW]HQ��GDPLW�HLQH�VROFKH�
*UXQGILQDQ]LHUXQJ�P|JOLFKVW�EDOG�]XVWDQGH�NRPPW��
�
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