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§3[� Q[\�NHVN�VIKP�H_6TN⁄d�PDKQWH
6HWHRURORJH� <YHQ� 9O®JHU� DP
6RQWDJ� LP�ÃEHUYROOHQ�<DDO�GHU
<WDGWKDOOHc�-LH�3XJHQG�KøWWH�PLW
LKUHQ� {/ULGD\V� IRU� /XWXUHx� EHr
UHLWV� HLQHQ� JXWHQ� *QIDQJ� JHr
PDFKW�XQG�HLQ�>PGHQNHQ�HLQJHr
OHLWHWc�6DQ�NDQQ�GHU�{/ULGD\V�IRU
/XWXUHxr+HZHJXQJ� XQG� GHU

<FKZHGLQ� PLW� GHU� 9LSSLr5DQJr
VWUXPSIr/ULVXUd�GLH�VLH�DQJHVWRr
ÁHQ�KDWd�PLW�JURÁHU�<\PSDWKLH
XQG� *QHUNHQQXQJ� JHJHQÃEHUr
VWHKHQ�XQG�GLHVH�?HUKHUUOLFKXQJ
WURW]GHP�HLQ�ZHQLJ�ÃEHUWULHEHQ
ILQGHQc�=DWVDFKH� LVWe�@LU�EUDXr
FKHQ�NHLQH�VHOEVW�HUQDQQWHQ�9URr
SKHWHQd�GLH� ODXWKDOV�GHQ�EHYRUr
VWHKHQGHQ� @HOWXQWHUJDQJ� YHUr
NÃQGHQc�@LU�EUDXFKHQ�DXFK�NHLr
QHQ� VR� DXVJHIDOOHQHQ� <WXGLHQr
JDQJ� ZLH� EHLVSLHOVZHLVH� GDV

/DFK� 4®USHUSIOHJHc� -HQ� NDQQ
PDQ�DQ�GHU�=>�-DUPVWDGW�EHOHr
JHQc�@DV�ZLU�GDJHJHQ�EUDXFKHQd
VLQG�QRFK�XPZHOWIUHXQGOLFKHUH
=HFKQRORJLHQc�*OVR� OLHEH�<FKÃr
OHULQQHQ�XQG�OLHEH�<FKÃOHUe�{/ULr
GD\V� IRU� /XWXUHx� NDQQ� QXU� HLQ
*QIDQJ�VHLQc

.UOHUQW� HLQHQ� 1DQGZHUNVEHr
UXId�VWXGLHUW�6DWKHPDWLNd�2QIRUr
PDWLNd� 7DWXUZLVVHQVFKDIWHQ
RGHU�=HFKQLNd�XP�GLH�>UVDFKHQ
GHV�4OLPDZDQGHOV� ]X� EHKHEHQc

@RKOVWDQG�XQG�/RUWVFKULWW�ZHUr
GHQ�QøPOLFK�DXFK�LQ�CXNXQIW�QXU
PLW� VROLGHU� *UEHLW� JHVFKDIIHQ
ZHUGHQ�N®QQHQc�6LW�SUD[LVr�XQG
ZHOWIUHPGHQ�<WXGLHQIøFKHUQ�LVW
HLQ� ,8"rIUHLHV� 5HEHQ� QLFKW
PDFKEDUc�>QG�QRFK�PHKU�/DKUr
UDGNXULHUH�XQG�=D[LIDKUHU�NDQQ
-HXWVFKODQG�QLFKW�YHUNUDIWHQc

5RWKDU�0HUVWHQHFNHU
1®OGHUOLQZHJ�$
6HÁVWHWWHQ
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H]m�/]N\ZQ\\�b]�A^MV�>T6OMZ 6M]\M�UMTLM� QKP�UQKP�HLQPDO�PLW
HLQHP�5RE�DQ�GHQ�+DOLQJHU�+DXr
KRIc� 2Q� HLQHU� CHLWd� GD� DOOHV
VFKOHFKW� JHUHGHW� ZLUGd� P®FKWH
LFK�HLQ�JDQ]�JURÁHV�5RE� DQ�GLH
DXVVSUHFKHQd� GLH� IÃU� <FKODJO®r
FKHU�DXI�XQVHUHQ�<WUDÁHQ�]XVWøQr
GLJ�VLQGc

*P�/UHLWDJ�KDEH�LFK�PLFK�EHLP
+DXKRI� JHPHOGHW�XQG� DP�6RQr
WDJPRUJHQ� ZDU� GHU� ;HSDUDWXUr

WUXSS�VFKRQ�GD�XQG�KDW�GDV�9UREr
OHP�EHKREHQc

.LQ�DQGHU�PDO�KDEH�LFK�LP�+DXr
KRI� QLHPDQGHQ� HUUHLFKWd�ZXUGH
DEHU�QDFK�HLQHU�NXU]HQ�CHLW�]Xr
UÃFN�JHUXIHQc�@HQQ�ZLU�DOOH�XQV
PHKU�DXI�HLQ�ZLU�DOV�DXI�GDV�LFK
EHVLQQHQ� ZÃUGHQd� ZøUH� YLHOHV
VFKQHOO�JHO®VWc

1HUEHUW�+LQGHU
,RWWDVWUc�&
+DOLQJHQ
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HLW�HOI�3DKUHQ�JLEW�HV�GHQ�.Or
WHUQWUHII�LQ�+DOLQJHQc�>OULr
NH� +RJHQd� GLH� ELVKHULJH
?HUDQWZRUWOLFKHd� LVW� YRQ

GHU�HUVWHQ�<WXQGH�DQ�GDEHLc�7XQ
UHLFKW�VLH�GHQ�<WDE�XQG�GDV�1DOEr
MDKUSURJUDPP� DQ� 3DQD� @LQWHUr
KDOGHU�ZHLWHUc

-HU� .OWHUQWUHII� LVW� HLQH� 6Lr
VFKXQJ� DXV� +HJHJQXQJ� XQG� .Or
WHUQELOGXQJc�-LH�=KHPHQ�VLQG�VR
YLHOIøOWLJ�ZLH�GLH�+HVXFKHULQQHQc
.V�JHKW�XP�-LQJH�GLH�IÃU�MXQJH�.Or
WHUQ�YRQ�+HGHXWXQJ�VLQGc

<R� VWHKW�GDV�=KHPD�<FKODIHQ
LP�4OHLQNLQGDOWHU�JDQ]�REHQ�DXI
GHU�5LVWHc�.LQ�DQGHUPDO�LVW�HLQ�HLr
QHQ�?RUWUDJ�JHSODQW�LQGHP�.OWHUQ
HUIDKUHQd�ZLH�4LQGHU�GDULQ�XQWHUr
VWÃW]HQ�ZHUGHQ� N®QQHQ� HLQ� JHr
VXQGHV�<HOEVWEHZXVVWVHLQ�DXI]Xr
EDXHQc� *Q� DQGHUHQ� =HUPLQHQ
ZLUG�LQ�ORFNHUHU�*WPRVSKøUH�JHr
IUÃKVWÃFNW�RGHU�PLW�GHQ�4LQGHUQ
JHEDVWHOWc
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-LH� QHXH�5HLWHULQd� 3DQD�@LQr
WHUKDOGHUd�VHOEVW�6XWWHU�YRQ�YLHU
4LQGHUQ�XQG�YRU�NXU]HU�CHLW�YRQ
=ÃELQJHQ� QDFK� +DOLQJHQ� JH]Rr
JHQd�ZDU�VHOEVW�]XHUVW�+HVXFKHULQ
GHV�.OWHUQWUHIIVc�{2FK�KDEH�PLFK
LQ�GHU�KHU]OLFKHQ�*WPRVSKøUH�VRr
IRUW�ZRKOJHIÃKOW�XQG�ZDU�GDQNr
EDUd�GLUHNW�QDFK�GHP�>P]XJ�QDFK
+DOLQJHQ� GXUFK� GLHVHV�*QJHERW

DXI� QHWWH� 6HQVFKHQ� ]X� WUHIIHQ
XQG�JOHLFK�*QVFKOXVV�]X�ILQGHQc
-DV�PDFKW�GLHVHQ�8UW� IÃU�PLFK
SHUV®QOLFK�ZHUWYROO� XQG� EHVRQr
GHUV�XQG�GDV�P®FKWH� LFK� JHUQH
ZHLWHUOHEHQ�ODVVHQcx

*QQH� +RKQd� GLH� 5HLWHULQ� GHV
0HQHUDWLRQHQKDXVHV� +DOLQJHQ
IUHXW�VLFKd�GDVV�HLQH�7DFKIROJHULQ
JHIXQGHQ�ZRUGHQ�LVW�XQG�>OULNH�X

+RJHQ�DXFK�DOV�;HIHUHQWLQ�HUKDOr
WHQ�EOHLEWc�-DV�9URJUDPP�GHV�.Or
WHUQWUHIIV�ZLUG�]ZHL�6DO�MøKUOLFK
YHU®IIHQWOLFKW�XQG�OLHJW�XQWHU�DQr
GHUHP� DXI� GHP� ;DWKDXV� DXVc
<HOEVWYHUVWøQGOLFK� ILQGHW� PDQ
GDV�9URJUDPP�DXFK�DXI�GHU�2QWHUr
QHWVHLWH�GHU�<WDGW�+DOLQJHQ�XQG
LP�{+DOLQJHQ�*NWXHOOxc

CXVøW]OLFK�]X�GHP�9URJUDPP
DP�-RQQHUVWDJ�ELHWHW�GHU�.OWHUQr
WUHII�DXFK�HLQ�{8IIHQHV�,DI™�DP
6RQWDJQDFKPLWWDJd� GLHV� ZLUG
YRQ�GHQ�/DPLOLHQEHVXFKHULQQHQ
JHOHLWHW� XQG� GHQ�4LQGHUVWXEHQr
WUHII�DP�-LHQVWDJQDFKPLWWDJd�DOV
*QJHERW�GHV�?HUHLQV�4LQGHUVWXr
EHc�*XÁHUGHP�WUHIIHQ�VLFK�LQ�GRUW
DOOH�0HQHUDWLRQHQ� ]XP�JHPHLQr
VDPHQ�1DQGDUEHLWHQ� DQ� /UHLWDr
JHQd� HKUHQDPWOLFK� JHOHLWHW� YRQ
4DWMD�6HUN�XQG�?LR�*YGLOML�YRP
+ÃUJHUNRQWDNWd� DXFK� GLHVH� =HUr
PLQH�VLQG�LP�6LWWHLOXQJVEODWW�]X
ILQGHQc

EMKP[MT�QU�3T\MZV\ZMNN
5M[MTT[KPIN\�0MZMQ\[�[MQ\�MTN�8IPZMV�OQJ\�M[�LI[�4IUQTQMVIVOMJW\�]V\MZ�:MQ\]VO�^WV�CTZQSM�0Wz
OMVk�AQM�PI\�QPZM�/]NOIJMV�IV�8IVI�EQV\MZPITLMZ�HJMZOMJMVk

CTZQSM�0WOMV�tZMKP\[u�HJMZOQJ\�LMV�4TaMZ�LM[�3T\MZV\ZMNN[�IV�8IVI�QVz
\MZPITLMZ�tTQVS[um�BZMNNX]VS\�5MVMZI\QWVMVPI][m�\WTTM[�/VOMJW\�NHZ
R]VOM�3T\MZVk� 4W\Wm >ZQ^I\

0ITQVOMVk�3QVUIT�QU�8IPZ�^MZIV[\IT\MV�LQM�^MZkLQ�AMVQWZMV�QU�0MbQZS�4QT[z<MKSIZz/TJ
MQVMV�OZW„MV�OMUMQV[IUMV�/][NT]Ok�/][�LMV�:IVLSZMQ[MV�3[[TQVOMVl�56XXQVOMVl
@M]\TQVOMVl�BHJQVOMV�]VL�HWTTMZVITJ�N]PZMV�IKP\�0][[M�UQ\�)$$�BMQTVMPUMZV�b]Z

0]VLM[OIZ\MV[KPI]�VIKP�6MQTJZWVVk�/][�LMU�HWTTMZVITJSZMQ[�_IZMV�b_MQ�0][[M�UQ\
,$�>MZ[WVMV�UQ\�LIJMQk�/][�MQVMZ�MPMUITQOMV�OZI]MV�6MQTJZWVVMZ�7VL][\ZQMJZIKPM
Q[\�MQV�NI[bQVQMZMVLM[�<IPMZPWT]VO[OMJQM\�MV\[\IVLMVk� 4W\Wm >ZQ^I\

DQMTM�^MZkLQzAMVQWZMV�I][�LMU�HWTTMZITJSZMQ[�NIPZMV�b]Z�0]VLM[OIZ\MV[KPI] §:QM0:QVO[⁄z7VQ\QI\WZMV�HJMZOMJMV�AXMVLM
0ITQVOMVk�0MQU�DMZSI]N[WNNMVMV�AWVV\IO�SWVV\MV�LQM�§:QM0:QVO[⁄z7VQ\QI\WZMV
LMV�MZ[\MV�AXMVLMV[KPMKS�QV�66PM�^WV�($$�3]ZW�HJMZOMJMV�|�LQM[MZ�OQVO�IV�LQM
ËS]UMVQ[KPM�6W[XQbOZ]XXM�0ITQVOMVk� 4W\Wm >ZQ^I\

0ITQVOMVk� !"!�<FKXOHQ�DXV�+DGHQr
@ÃUWWHPEHUJ�ZXUGHQ�6LWWH�8Nr
WREHU� LQ� <WXWWJDUW� DOV� {627=r
IUHXQGOLFKH�<FKXOHx�DXVJH]HLFKr
QHWc�-DUXQWHU�DXFK�GDV�0\PQDVLr
XP�+DOLQJHQd�GDV�ZLH�$%�ZHLWHUH
<FKXOHQ�GLH�*XV]HLFKQXQJ�HUVWr
PDOLJ�HUKLHOWc

?LHO�CHLW�XQG�6ÃKH�KDW�GHU�+Dr
OLQJHU�0\PQDVLDOOHKUHU�*QGUHDV
6DXUHU�LQ�GDV�.UVWHOOHQ�GHU�XPr
IDQJUHLFKHQ�+HZHUEXQJVXQWHUODr
JHQ�JHVWHFNWc

+HUHLWV�YRU�PHKUHUHQ�6RQDWHQ
KDWWH�GHU�HKHPDOLJH�+DOLQJHU�4ROr
OHJH�-LHWHU�4ULHVHOO�PLW�GHQ�?RUr
EHUHLWXQJHQ�EHJRQQHQc�{@LU�VLQG
VHKU�VWRO]�GDUDXId�GDVV�ZLU�QHEHQ
XQVHUHQ� VSUDFKOLFKHQd� JHVHOOr
VFKDIWVZLVVHQVFKDIWOLFKHQ� XQG
DXFK�VSRUWOLFKHQ�<FKZHUSXQNWHQ
QXQ� QDFKZHLVHQ� NRQQWHQd� GDVV
ZLU�DXFK� LQ�GHQ�+HUHLFKHQ�6Dr
WKHPDWLNd� 2QIRUPDWLNd�7DWXUZLVr
VHQVFKDIWHQ�XQG�=HFKQLNd�NXU]�DOr
VR�627=d�DWWUDNWLYH�*QJHERWH�IÃU
XQVHUH� <FKÃOHU� VFKDIIHQxd� IUHXW
VLFK�<FKXOOHLWHU�=KRPDV�3HUJd�GHU
GLH� *XV]HLFKQXQJ� LQ� <WXWWJDUW
SHUV®QOLFK� HQWJHJHQJHQRPPHQ
KDWc

{-LH�DXVJH]HLFKQHWHQ�<FKXOHQ
EHJHLVWHUQ� MXQJH�6HQVFKHQ� IÃU
GLH�627=r+HUXIH�XQG�VWøUNHQ�GLH
*XVELOGXQJ� MXQJHU�627=r7DFKr
ZXFKVNUøIWHc� -DPLW� VHW]HQ� VLH
GDV� ]HQWUDOH�*QOLHJHQ� GHU� 5DQr
GHVUHJLHUXQJd� GLH� +LOGXQJ� YRQ
4LQGHUQ�XQG�3XJHQGOLFKHQ�LQ�GHQ
627=r/øFKHUQ� ]X� I®UGHUQd� YRUr

ELOGKDIW�XPxd� VDJW�6LFKDHO�/®OOd
6LQLVWHULDOGLUHNWRU�LP�4XOWXVPLr
QLVWHULXPd� XQG� IÃJW� DQe� {-LHVH
<FKXOHQ�ELHWHQ�HLQHQ�IUXFKWEDUHQ
7øKUERGHQd�DXI�GHP�GLH�627=r
.[SHUWLVH�YRQ�<FKÃOHULQQHQ�XQG
<FKÃOHUQ�JXW�JHGHLKHQ�NDQQc�-LHr
VH�ZLHGHUXP� VFKOÃSIHQ�PLW� LKr
UHP�@LVVHQ�XQG�LKUHQ�/øKLJNHLr
WHQ�LQ�HLQH�6XOWLSOLNDWRUHQUROOHd
XP� IÃU� 7DWXUZLVVHQVFKDIWHQd
6DWKHPDWLN�XQG�=HFKQLN�]X�ZHUr
EHQc�>QG�DP�.QGH�SURILWLHUW�GHU
JHVDPWH�<ÃGZHVWHQ�YRQ�GLHVHP
627=r;XFNc

-HQQ�GLHVHU�KLOIWd�GHQ�GLJLWDOHQ
@DQGHO� VRZLH� GLH� WHFKQRORJLr
VFKHQ� 1HUDXVIRUGHUXQJHQ� ]X
PHLVWHUQ�XQG�WUøJW�]XP�.UIROJ�HLr
QHU�;HJLRQ� LQ� GHU� CXNXQIW� EHLc
*XFK�GDKHU�JLOW�XQVHU�-DQN�GHQ
<FKXOOHLWXQJHQd�5HKUNUøIWHQ�XQG
<FKÃOHUQ�IÃU�GHUHQ�.QJDJHPHQWcx

-LH�*XV]HLFKQXQJ� LVW� IÃU�GDV
0\PQDVLXP�+DOLQJHQ�]XP�HLQHQ
GHU� YHUGLHQWH� 5RKQ� IÃU� GHQ� HUr
IROJUHLFK� HUEUDFKWHQ� 7DFKZHLV
DOV� {627=rIUHXQGOLFKH� <FKXOHxd
]XP� DQGHUHQ� DEHU� DXFK� ?HUr
SIOLFKWXQJd�ZHLWHU�DQ�GHU�:XDOLWøW
XQG�GHQ�GDPLW�YHUEXQGHQHQ�*Qr
JHERWHQ�IÃU�GLH�+DOLQJHU�<FKÃOHr
ULQQHQ�XQG�<FKÃOHU�]X�DUEHLWHQc
-HQQ�LQ�GUHL�3DKUHQ�PXVV�VLFK�GDV
KLHVLJH�0\PQDVLXP�GHU�HUQHXWHQ
ªEHUSUÃIXQJ� XQWHU]LHKHQ� XQG
PLQGHVWHQV�]HKQ�YRQ�!$�4ULWHULHQ
ZHLWHU� HUIÃOOHQd�ZLOO� GLH� <FKXOH
GDV� <LJHO� GHU� {627=rIUHXQGOLr
FKHQ�<FKXOHx�NÃQIWLJ�EHKDOWHQc
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