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5HGH�GHV�3UlVLGHQWHQ��
�
%HJU��XQJ�GXUFK�GHQ�3UlVLGHQWHQ�GHU�
.XOWXVPLQLVWHUNRQIHUHQ]���
6HQDWRU�3URIHVVRU�'U��(��-�UJHQ�=|OOQHU�
�
�
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��.ROOHJLQQHQ�XQG�.ROOHJHQ��
%LOGXQJVH[SHUWLQQHQ�XQG�%LOGXQJVZLVVHQVFKDIWOHU��VHKU�JHHKUWH�
9HUWUHWHU�GHU�'DWHQVFKXW]HV��
VHKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�YRQ�GHU�3UHVVH��
�
LFK�IUHXH�PLFK��6LH�KHXWH�DOV�3UlVLGHQW�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�
KLHU�LQ�%HUOLQ�]XP�:RUNVKRS�³'DWHQJHZLQQXQJVVWUDWHJLH�I�U�GLH�
%LOGXQJVVWDWLVWLN§�EHJU��HQ�]X�N|QQHQ��'HU�7LWHO�GLHVHU�
9HUDQVWDOWXQJ�NOLQJW�]XJHJHEHQHUPD�HQ�HWZDV�VSU|GH��WULIIW�DEHU�
GHQ�$QODVV�]X�GHU�9HUDQVWDOWXQJ�]LHPOLFK�JHQDX���
�
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=XQlFKVW�NXU]�HWZDV�]XU�9RUJHVFKLFKWH�GHV�KHXWLJHQ�7DJHV��'LH�
hEHUOHJXQJHQ��HLQH�'DWHQJHZLQQXQJVVWUDWHJLH�GHU�
.XOWXVPLQLVWHUNRQIHUHQ]�]X�HQWZLFNHOQ��VLQG�YRU�DOOHP�DXV�GHU�
1RWZHQGLJNHLW�HQWVWDQGHQ��GHU�%LOGXQJVEHULFKWHUVWDWWXQJ�GLH�I�U�
LKUH�$UEHLW�LQ�GHQ�QlFKVWHQ�-DKUHQ�QRWZHQGLJH�'DWHQJUXQGODJH�]X�
YHUVFKDIIHQ��,Q�'HXWVFKODQG�EHVWHKHQ�HUNHQQEDUH�'HIL]LWH�LQ�GHU�
'DUVWHOOXQJ�EHVWLPPWHU�%LOGXQJVVHJPHQWH��.ODU�LVW��8P�XQVHU�
%LOGXQJVV\VWHP�]X�DQDO\VLHUHQ��EHQ|WLJHQ�HPSLULVFKH�
%LOGXQJVIRUVFKHU�DXVVDJHNUlIWLJH�,QGLNDWRUHQ��8QV�ZXUGH�VHKU�UDVFK�
GHXWOLFK��GDVV�HV�QLFKW�JHUDGH�HLQIDFK�LVW��DXI�QDWLRQDOHU�(EHQH�
YHUOlVVOLFKH�'DWHQ�LQ�DXVUHLFKHQGHU�4XDQWLWlW�XQG�7LHIH�]X�HUKHEHQ��
XP�GDUDXI�DXIEDXHQG�+LQZHLVH�I�U�GLH�%LOGXQJVSROLWLN�]X�HUKDOWHQ��
:LU�EUDXFKHQ�HLQH�]XYHUOlVVLJH�6WDWLVWLN�QLFKW�]XOHW]W�GHVKDOE��ZHLO�
ZLU�QRFK�WUHIIVLFKHUH�:DUQKLQZHLVH�I�U��)HKOHQWZLFNOXQJHQ�LQ�GHU�
=XNXQIW�EHQ|WLJHQ��1XU�ZHQQ�GLH�YHUDQWZRUWOLFKH�%LOGXQJVSROLWLN�
IU�K]HLWLJ��EHU�VROFKH�)HKOHQWZLFNOXQJHQ�LQIRUPLHUW�LVW��NDQQ�VLH�
ZLUNVDP�JHJHQVWHXHUQ���
�
.ODU�LVW�DXFK��(LQH�IXQGLHUWH�%LOGXQJVVWDWLVWLN�NDQQ�QLFKW�DQ�GLH�
6WHOOH�YRQ�%LOGXQJVSROLWLN�WUHWHQ�XQG�VROO�HV�DXFK�QLFKW��(LQH�JXWH�
%LOGXQJVSROLWLN�LVW�DEHU�DXI�HLQH�IXQGLHUWH�%LOGXQJVVWDWLVWLN�
DQJHZLHVHQ��
�
'LH�)UDJH��ZDV�KHL�W�LQ�GLHVHP�.RQWH[W�³IXQGLHUW§�XQG�ZHOFKH�
'DWHQ�LQ�=XNXQIW�HUKREHQ�ZHUGHQ�VROOHQ��GDUDXI�ZROOHQ�ZLU�
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$QWZRUWHQ�ILQGHQ��hEHU�GLHVHV�9RUKDEHQ�GHU�
.XOWXVPLQLVWHUNRQIHUHQ]�VLQG�LQ�GHU�gIIHQWOLFKNHLW�YLHOH�
0LVVYHUVWlQGQLVVH�HQWVWDQGHQ��GLH�ZLU�NOlUHQ�P�VVHQ���
��
'RFK�QLFKW�QXU�GLH�%LOGXQJVSROLWLN�XQG�GLH�%LOGXQJVIRUVFKXQJ��
JHUDGH�DXFK�GLH�gIIHQWOLFKNHLW�KDW�HLQ�EHUHFKWLJWHV�,QWHUHVVH�DQ�
]XYHUOlVVLJHQ�XQG�XPIDVVHQGHQ�'DWHQ��,FK�PXVV�DQ�GLHVHU�6WHOOH�
QXU�GLH�3,6$�8QWHUVXFKXQJHQ�QHQQHQ��XP�DQ]XGHXWHQ��ZHOFKH�
SROLWLVFKH�'\QDPLN�HLQH�QHXH�'DWHQODJH�DXVO|VHQ�NDQQ��,P�
MlKUOLFKHQ�7XUQXV�HUVFKHLQW�GLH�2(&'�8QWHUVXFKXQJ�³%LOGXQJ�DXI�
HLQHQ�%OLFN§��,P�YHUJDQJHQHQ�-DKU�NRQQWHQ�GDV�%XQGHVPLQLVWHULXP�
I�U�%LOGXQJ�XQG�)RUVFKXQJ�XQG�GLH�.XOWXVPLQLVWHUNRQIHUHQ]�
HUVWPDOV�GHQ�%LOGXQJVEHULFKW�I�U�'HXWVFKODQG�YRUVWHOOHQ��'LH�
gIIHQWOLFKNHLW�KDW�DEHU�QLFKW�QXU�HLQ�EHUHFKWLJWHV�,QWHUHVVH�DQ�
%LOGXQJVGDWHQ��VLH�GDUI�]XUHFKW�GDUDXI�YHUWUDXHQ��GDVV�GLH�
JHZRQQHQHQ�'DWHQ�ZLUNXQJVYROO�YRU�HLQHP�P|JOLFKHQ�0LVVEUDXFK�
JHVFK�W]W�ZHUGHQ��:LU�QHKPHQ�GLH�(LQZlQGH�GHV�'DWHQVFKXW]HV�
VHKU�HUQVW��$XV�LKUHU�6\VWHPDWLN�KHUDXV�LVW�GLH�%LOGXQJVVWDWLVWLN�
QLFKW�DQ�GHP�(LQ]HOIDOO�LQWHUHVVLHUW��6LH�EHVFKlIWLJW�VLFK�PLW�GHU�
$XVZHUWXQJ�JUR�HU�)DOO]DKOHQ��5�FNVFKO�VVH�DXI�HLQ]HOQH�
6FK�OHULQQHQ�XQG�6FK�OHU�ZHUGHQ�QLFKW�P|JOLFK�VHLQ��'HU�
6WDWLVWLNGDWHQVDW]�HQWKlOW�DXFK�ZHGHU�$QJDEHQ�]XP�1DPHQ�RGHU�
GHU�$QVFKULIW�QRFK�]X�)HKO]HLWHQ��)DPLOLHQYHUKlOWQLVVHQ��
6FKXOOHLVWXQJHQ�RGHU�lKQOLFKHV��
�
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,Q�GLHVHP�6SDQQXQJVIHOG�P�VVHQ�GLH�'DWHQVFKXW]UHFKWH�GHV�
HLQ]HOQHQ�6FK�OHUV�LQ�YROOHP�8PIDQJ�JHZDKUW�EOHLEHQ��8QG�
GHQQRFK�VWHOOHQ�ZLU��VWHOOHQ�:LVVHQVFKDIWOHU�XQG�VWHOOHQ�LQWHUHVVLHUWH�
-RXUQDOLVWHQ�LPPHU�ZLHGHU�NULWLVFK�IHVW��GDVV�XQV�ZLFKWLJH�'DWHQ�
DXV�GHP�6FKXOEHUHLFK�QLFKW�YRUOLHJHQ��,VW�HV�QLFKW�EHGHXWVDP��
JHQDX�]X�ZLVVHQ��ZLH�YLHOH�6FK�OHU�PLW�0LJUDWLRQVKLQWHUJUXQG�DQ�
GHXWVFKHQ�6FKXOHQ�XQWHUULFKWHW�ZHUGHQ"�:LH�VRQVW�OLH�H�VLFK�GHU�
JHQDXH�%HGDUI�DQ�/HKUNUlIWHQ�I�U�GHQ�PXWWHUVSUDFKOLFKHQ�
8QWHUULFKW�RGHU�)|UGHUXQWHUULFKW�HUPLWWHOQ"�0LFK�DOV�
%LOGXQJVSROLWLNHU�LQWHUHVVLHUW�]XP�%HLVSLHO��ZLH�ODQJH�GLH�
GXUFKVFKQLWWOLFKH�6FKXOEHVXFKVGDXHU�LQ�'HXWVFKODQG�LVW��ZLH�YLHOH�
6FK�OHU�YRQ�ZHOFKHQ�6FKXODUWHQ�LQ�GLH�6HNXQGDUVWXIH�,,�ZHFKVHOQ�
RGHU�ZLH�YLHOH�6FK�OHU�HLQHV�-DKUJDQJV�ZHOFKHQ�$EVFKOXVV�HUUHLFKHQ�
¥�JHUDGH�DXFK�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK�XQG�]XU�(QWZLFNOXQJ�
QDWLRQDOHU�6FKXOHQWZLFNOXQJVVWUDWHJLHQ���
�
$OO�GLHVH�)UDJHQ�VLQG�PLW�GHP�GHU]HLWLJHQ�,QVWUXPHQWDULXP�
EXQGHVZHLW�QLFKW�]X�EHDQWZRUWHQ��:LU�VLQG�DXI�6FKlW]XQJHQ�
DQJHZLHVHQ��'DV�LVW�GHU�%HGHXWXQJ�GHV�%LOGXQJVZHVHQV�LQ�GHU�
%XQGHVUHSXEOLN�'HXWVFKODQG�QLFKW�DQJHPHVVHQ���ZHGHU�VHLQHU�
LQKDOWOLFKHQ�QRFK�VHLQHU�ILQDQ]LHOOHQ��
�
,FK�SHUV|QOLFK�ZXUGH�N�U]OLFK�YRQ�HLQHU�HQJDJLHUWHQ�0XWWHU�JHIUDJW��
ZLH�DOW�.LQGHU�GHQQ�GXUFKVFKQLWWOLFK�EHL�GHU�(LQVFKXOXQJ�LQ�
'HXWVFKODQG�VHLHQ��(LQH�YHUVWlQGOLFKH�)UDJH��GD�VLH�GDU�EHU�
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QDFKGDFKWH��LKU�.LQG�EHUHLWV�PLW�I�QI�-DKUHQ�HLQVFKXOHQ�]X�ODVVHQ��
)�U�GDV�/DQG�%HUOLQ�NRQQWH�LFK�PLWWHOV�HLQHU�0RGHOOUHFKQXQJ�
DQQlKHUXQJVZHLVH�DQWZRUWHQ��QLFKW�DEHU�I�U�GLH�JHVDPWH�
%XQGHVUHSXEOLN��'HQQ�GLHVH�=DKO�LVW�LQ�'HXWVFKODQG�WDWVlFKOLFK�
XQEHNDQQW���
�
(LQ�ZHLWHUHV�%HLVSLHO��(LQ�-RXUQDOLVW�VWHOOWH�PLU�GLH�)UDJH��ZLH�VLFK�
GLH�.LQGHU�QDFK�GHU�*UXQGVFKXOH�DXI�GLH�YHUVFKLHGHQHQ�6FKXODUWHQ�
YHUWHLOHQ��$XFK�KLHU�LVW�PLU�GLH�%HDQWZRUWXQJ�QXU�I�U�%HUOLQ�
P|JOLFK��:LUG�GLH�)UDJH�DEHU�DXI�DOOH����/lQGHU�PLW�LKUHQ�
XQWHUVFKLHGOLFKHQ�%LOGXQJVV\VWHPHQ�¥�DOVR����RGHU���MlKULJH�
*UXQGVFKXOH�RGHU�2ULHQWLHUXQJVVWXIHQ���DXVJHZHLWHW��ZLUG�GLH�
6DFKH�VRIRUW�VFKZLHULJ���
�
'DPLW�VLQG�ZLU�EHL�XQVHUHQ�+DXVDXIJDEHQ��:HQQ�ZLU��EHU�HLQH�
IXQGLHUWH�'DWHQJUXQGODJH�LP�%LOGXQJVEHUHLFK�I�U�JDQ]�'HXWVFKODQG�
YHUI�JHQ�ZROOHQ��]lKOHQ�]XP�HLQHQ�LQKDOWOLFK�V\VWHPDWLVFKH�
3UREOHPH��GLH�ZLU�LQWHUQ�O|VHQ�N|QQHQ��6R�PXVV�EHLVSLHOVZHLVH�
IHVWJHOHJW�ZHUGHQ��ZLH�VWDWLVWLVFK�PLW�GHQ�XQWHUVFKLHGOLFKHQ�
,QWHUSUHWDWLRQHQ�VFKHLQEDU�HLQGHXWLJHU�6DFKYHUKDOWH�XP]XJHKHQ�LVW��
ZLH�]��%��GHP�=HLWSXQNW�GHV�hEHUJDQJV�LQ�GLH�ZHLWHUI�KUHQGHQ�
6FKXODUWHQ��6LH�N|QQHQ�GDYRQ�DXVJHKHQ��GDVV�EHL����DXWRQRPHQ�
(LQKHLWHQ�PLQGHVWHQV�HLQH�(LQKHLW�HLQHQ��VWDWLVWLVFKHQ��6RQGHUZHJ�
JHKW��ZHQQ�GLHV�QLFKW�NRRUGLQLHUW�ZLUG���
�
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'LH�6FKZLHULJNHLWHQ�VLQG�]XP�DQGHUHQ�DEHU�DXFK�GDWHQVWUXNWXUHOOHU�
$UW��%HVWLPPWH�)UDJHQ�ODVVHQ�VLFK�RKQH�OlQGHU�EHUJUHLIHQGH�
,QGLYLGXDOGDWHQ�QLFKW�ZLUNOLFK�EHDQWZRUWHQ��'LH�DNWXHOOH�6WDWLVWLN�
XQWHUVXFKW�GHU]HLW�]ZDU�GLH�9HUWHLOXQJ�GHU�6FK�OHULQQHQ�XQG�
6FK�OHU�LQ�GHU����.ODVVHQVWXIH�DXI�GLH�HLQ]HOQHQ�6FKXODUWHQ��'LH�
$XVVDJHNUDIW�GLHVHU�(LQ]HOVWDWLVWLN�LVW�DOOHUGLQJV�HUKHEOLFK�
HLQJHVFKUlQNW��ZHLO�ZLU�ELVODQJ�QLFKW�IHVWVWHOOHQ�N|QQHQ��ZLH�YLHOH�
6FK�OHU�GLHVH�-DKUJDQJVVWXIH�ZLHGHUKROW�RGHU�EHUHLWV�GLH�6FKXODUW�
JHZHFKVHOW�KDEHQ��
�
'LH�%LOGXQJVVWDWLVWLN�VHOEVW�PXVV�9HUlQGHUXQJHQ�GXUFKODXIHQ�XQG�
]XJOHLFK�9HUlQGHUXQJHQ�LP�%LOGXQJVV\VWHP�DEELOGHQ��'DVV�GDEHL�
PRGHUQH�,QIRUPDWLRQVWHFKQRORJLHQ�$QZHQGXQJ�ILQGHQ�XQG�GDPLW�
ODQJIULVWLJH�5DWLRQDOLVLHUXQJVSRWHQWLDOH�UHDOLVLHUW�ZHUGHQ�N|QQHQ��
HUVFKHLQW�LP�=XJH�GHV�%�URNUDWLHDEEDXV�JHQDXVR�XQYHU]LFKWEDU�ZLH�
Z�QVFKHQVZHUW���
�
'LH�.XOWXVPLQLVWHUNRQIHUHQ]�KDW�VLFK�DXI�HLQH�VFKZLHULJH�
*UDWZDQGHUXQJ�EHJHEHQ��(LQHUVHLWV�ZROOHQ�ZLU�QRWZHQGLJHV�
ELOGXQJVSROLWLVFKHV�6WHXHUXQJVZLVVHQ�EHNRPPHQ��$QGHUHUVHLWV�
VWDQG�YRQ�$QIDQJ�DQ�IHVW��GDVV�ZLU�GLH�%HODQJH�GHV�'DWHQVFKXW]HV�
EHU�FNVLFKWLJHQ�P�VVHQ���
�
'LHVH�*UDWZDQGHUXQJ�ZXUGH�QLFKW�JHUDGH�GDGXUFK�HLQIDFKHU��GDVV�
LP�+HUEVW�YHUJDQJHQHQ�-DKUHV�HLQ�.RQ]HSWHQWZXUI�]XU�
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'DWHQJHZLQQXQJVVWUDWHJLH�DQ�GLH�gIIHQWOLFKNHLW�JHODQJWH��QRFK�
EHYRU�HU�EHVFKOXVVUHLI�ZDU��XQG�QRFK�EHYRU�XQVHUH�)DFKOHXWH�PLW�
GHQ�9HUWUHWHUQ�GHV�'DWHQVFKXW]HV�LQ�HLQHQ�'LDORJ��EHU�GLH�
HLQ]HOQHQ�9RUVFKOlJH�WUHWHQ�NRQQWHQ��
�
1XQ�OLHJW�HV�LQ�GHU�1DWXU�VROFKHU�(QWZ�UIH��GDVV�VLH�HLQH�9LHO]DKO�
YRQ�9RUVFKOlJHQ�HQWKDOWHQ��9RUVFKOlJH��YRQ�GHUHQ�5HDOLVLHUXQJ�GLH�
)DFKOHXWH��EHU]HXJW�VLQG��EHL�GHQHQ�GLH�NRQNUHWH�8PVHW]XQJ�DEHU�
QRFK�JHSU�IW�ZHUGHQ�PXVV��DEHU�DXFK�9RUVFKOlJH��YRQ�GHQHQ�MHGHU�
6DFKNXQGLJH�ZHL���GDVV�VLH�QXU�XQWHU�6FKZLHULJNHLWHQ�UHDOLVLHUEDU�
VLQG���
�
9LHOH�GHU�0LVVYHUVWlQGQLVVH��GLH�LQ�GHU�)ROJH�DXIWUDWHQ��VLQG�DXI�GLH�
YRU]HLWLJH�9HU|IIHQWOLFKXQJ�GLHVHV�IU�KHQ�(QWZXUIV�]XU�FN]XI�KUHQ��
'LH�.XOWXVPLQLVWHUNRQIHUHQ]�LVW�VFKOLH�OLFK�QRFK�LQ�PLWWHQ�GHV�
%HUDWXQJV��XQG�(QWVFKHLGXQJVSUR]HVVHV��(LQ�%HLVSLHO��'HQ�
EHWHLOLJWHQ�([SHUWHQ�ZDU�LPPHU�NODU��GDVV�PLW�GHP�0HUNPDO�
³:RKQRUW�GHV�6FK�OHUV�GHU�6FK�OHULQ§�QLFKW�GLH�JHQDXH�$GUHVVH�
JHPHLQW�LVW��,Q�GHU�|IIHQWOLFKHQ�'LVNXVVLRQ�IDQGHQ�VLFK�DEHU�JHQDX�
VROFKH�%HI�UFKWXQJHQ��'HVZHJHQ�NDQQ�LFK�QXU�LPPHU�ZLHGHU�
EHWRQHQ��:LU�KDEHQ��NHLQ�IHUWLJHV�.RQ]HSW��,P�+HUEVW�YHUJDQJHQHQ�
-DKUHV�JDOW��ZDV�DXFK�KHXWH�JLOW��'LH�'DWHQJHZLQQXQJVVWUDWHJLH�LVW�
QRFK�QLFKW�EHVFKOXVVUHLI�I�U�GLH�.XOWXVPLQLVWHUNRQIHUHQ]��:LU�
EHILQGHQ�XQV�LQ�HLQHP�'LVNXVVLRQVSUR]HVV���ZLH�GLHVHU�:RUNVKRS�
EHOHJW���PLW�RIIHQHP�$XVJDQJ���
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�
%LVKHU�JLEW�HV�HLQLJH�%HVFKO�VVH�]XP�VRJHQDQQWHQ�.HUQGDWHQVDW]��
XP�GLH�/LHIHUXQJ�GHU�ZLFKWLJVWHQ�'DWHQ�ZHLWHUKLQ�
OlQGHU�EHUJUHLIHQG�YHUJOHLFKEDU�VLFKHU]XVWHOOHQ��+LHU�EHUlW�YRU�DOOHP�
GLH�.RPPLVVLRQ�I�U�6WDWLVWLN�QRFK��EHU�0|JOLFKNHLWHQ��DEHU�DXFK�
�EHU�GLH�*UHQ]HQ�HLQHU�OlQGHU�EHUJUHLIHQGHQ�6WDWLVWLN��'LH�)UDJHQ��
RE�XQG�DXI�ZHOFKH�:HLVH�GLH�'DWHQVlW]H�GHU�HLQ]HOQHQ�6FK�OHU�DQ�
HLQHU�6WHOOH�]XVDPPHQJHI�KUW�ZHUGHQ��RGHU�ZHOFKH�'DWHQ�ZLH�
]XVDPPHQJHI�KUW�ZHUGHQ��VLQG�QLFKW�DEVFKOLH�HQG�EHDQWZRUWHW��
�
,FK�EOHLEH�RSWLPLVWLVFK��GDVV�ZLU�JHPHLQVDP�PLW�GHP�'DWHQVFKXW]�
HLQHQ�:HJ�ILQGHQ�ZHUGHQ���,QGHP�GLH�%HGHQNHQ�IU�K]HLWLJ�
EHU�FNVLFKWLJW��EHUDWHQ�XQG�DXIJHJULIIHQ�ZHUGHQ�N|QQHQ��VROO�GLHVHU�
:RUNVKRS�GHQ�ZHLWHUHQ�(QWVFKHLGXQJVSUR]HVV�LQ�GHU�
.XOWXVPLQLVWHUNRQIHUHQ]��YRUDQEULQJHQ��,FK�UXIH�6LH�GD]X�DXI��,KUH�
$QUHJXQJHQ�LQ�GLH�KHXWLJHQ�'LVNXVVLRQHQ�HLQ]XEULQJHQ���
�
,FK�GDQNH�VHKU�KHU]OLFK�+HUUQ�3URI��'U��(FNDUG�.OLHPH�YRP�
'HXWVFKHQ�,QVWLWXW�I�U�,QWHUQDWLRQDOH�3lGDJRJLVFKH�)RUVFKXQJ��GHU�
XQV�DXV�GHU�6LFKW�HLQHV�DXVJHZLHVHQHQ�%LOGXQJVIRUVFKHUV�GDUVWHOOHQ�
ZLUG��ZHOFKH�$QIRUGHUXQJ�GLH�:LVVHQVFKDIW�DQ�GLH�%LOGXQJVVWDWLVWLN�
VWHOOW��'LH�$VSHNWH�GHV�'DWHQVFKXW]HV�ZHUGHQ�DQVFKOLH�HQG�YRQ�
+HUUQ�'U��+DUDOG�YRQ�%RVH��/DQGHVEHDXIWUDJWHU�I�U�GHQ�'DWHQVFKXW]�
6DFKVHQ�$QKDOW�YRUJHWUDJHQ��GHU�DOV�9HUWUHWHU�GHU�.RQIHUHQ]�GHU�
'DWHQVFKXW]EHDXIWUDJWHQ�GHV�%XQGHV�XQG�GHU�/lQGHU�]X�XQV�
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VSULFKW��+HLQ]�:HUQHU�+HWPHLHU�YRP�6WDWLVWLVFKHQ�%XQGHVDPW�ZLUG�
XQV�VFKOLH�OLFK�HLQHQ�(LQEOLFN�GDU�EHU�JHEHQ��ZLH�%LOGXQJVVWDWLVWLN�
LQ�DQGHUHQ�6WDDWHQ�SUDNWL]LHUW�ZLUG���
�
$P�1DFKPLWWDJ�ZHUGHQ�JHPHLQVDP�PLW�GHQ�JHQDQQWHQ�5HIHUHQWHQ�
PHLQH�.ROOHJLQQHQ�LQ�GHU�.XOWXVPLQLVWHUNRQIHUHQ]��GLH�VFKOHVZLJ�
KROVWHLQLVFKH�%LOGXQJVPLQLVWHULQ�8WH�(UGVLHN�5DYH��GLH�KHVVLVFKH�
.XOWXVPLQLVWHULQ�.DULQ�:ROII��GHU�6lFKVLVFKH�'DWHQVFKXW]EHDXIWUDJWH�
$QGUHDV�6FKXULJ�XQG�+HUU�3URI��'U��-�UJHQ�%DXPHUW��GHQ�LFK�QLFKW�
HLJHQV�YRU]XVWHOOHQ�EUDXFKH��PLWHLQDQGHU�LQV�*HVSUlFK�NRPPHQ��$OV�
0RGHUDWRU�GLHVHU�VLFKHUOLFK�VHKU�LQWHUHVVDQWHQ�'LVNXVVLRQVUXQGH�
KDEHQ�ZLU�+HUUQ�7KRPDV�.HUVWDQ�YRQ�GHU�³=HLW§�JHZLQQHQ�N|QQHQ����
�
=XQlFKVW�DEHU�JHEH�LFK�GDV�:RUW�QXQ�DQ�6WDDWVVHNUHWlU�-RDFKLP�
-DFREL��GHU�DOV�9RUVLW]HQGHU�GHU�.RPPLVVLRQ�I�U�6WDWLVWLN�LQ�GHU�
.XOWXVPLQLVWHUNRQIHUHQ]�LQ�GDV�7KHPD�HLQI�KUHQ�ZLUG���


