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���=LHOH�XQG�)XQGDPHQWH�HLQHU�ZLUNXQJVYROOHQ�:RKQXQJVSROLWLN
'LH�5HDQLPDWLRQ�GHV�|IIHQWOLFKHQ�XQG�SULYDWHQ�:RKQEDXVHNWRUV��GLH�9HUZDOWXQJ��GLH
,QVWDQGVHW]XQJ�� ,QVWDQGKDOWXQJ� XQG�0RGHUQLVLHUXQJ� GHU� YRUKDQGHQHQ�:RKQEDXVXE�
VWDQ]��GLH�6LFKHUVWHOOXQJ�GHV�:RKQXQJVQHXEDXHV��LQVEHVRQGHUH�GHV�6R]LDOZRKQXQJV�
EDXHV� �0LHWZRKQXQJHQ��� VRZLH� GHVVHQ�9HUZDOWXQJ� XQG� ,QVWDQGKDOWXQJ�� VLQG�.HUQ�
LQKDOWH�XQG�=LHOH�MHGHU :RKQXQJVSROLWLN�LQ�GHQ�7UDQVIRUPDWLRQVOlQGHUQ�
9RUJHODJHUW� GD]X� VLQG� 3UREOHPH� GHU� 5DXP�� XQG� 6WlGWHSODQXQJ� XQG� GHU� 6FKDIIXQJ
HLQHU� DXVUHLFKHQGHQ� XQG� XPZHOWYHUWUlJOLFKHQ� ,QIUDVWUXNWXU� I�U� GLH� YHUNHKUVPl�LJH
(UVFKOLH�XQJ�YRQ�XUEDQHQ�6LHGOXQJHQ��VRZLH�GHUHQ�.DQDO���:DVVHU��XQG�(QHUJLHYHU�
VRUJXQJ�
=XU 8PVHW]XQJ�GLHVHU� SROLWLVFKHQ�=LHOVHW]XQJHQ�P�VVHQ� LPPHU� GUHL� )XQGDPHQWH� LQ
DXVUHLFKHQGHU�6WlUNH�JHVFKDIIHQ�ZHUGHQ�

� GLH�JHVHW]OLFKHQ�5DKPHQEHGLQJXQJHQ� GLH�LQVWLWXWLRQHOOHQ�5DKPHQEHGLQJXQJHQ� GLH�ILQDQ]LHOOHQ�5DKPHQEHGLQJXQJHQ
�
'LH�PD�JHVFKQHLGHUWHQ� ZLUNXQJVYROOHQ� JHVHW]OLFKHQ� 5DKPHQEHGLQJXQJHQ� VLQG� HLQH
9RUEHGLQJXQJ�I�U�HLQH�IXQNWLRQLHUHQGH�:RKQXQJVZLUWVFKDIW�
�

���%LVKHULJH�(UJHEQLVVH�LQ�GHQ�7UDQVIRUPDWLRQVOlQGHUQ
�'LH�EHUHLWV�KHXWH�GXUFKJHI�KUWH�3ULYDWLVLHUXQJ�YRQ�6WDDWVZRKQXQJHQ�KDW�GLH�6LWXDWLRQ
LQ GHU :RKQXQJVZLUWVFKDIW�QLFKW�ZDKUQHKPEDU�YHUlQGHUW�
�
'XUFK� GLH� 3ULYDWLVLHUXQJ� YRQ�:RKQXQJHQ� ZXUGHQ� PHKU� 3UREOHPH� DXIJHZRUIHQ� DOV
SRVLWLYH�YRONVZLUWVFKDIWOLFKH�(IIHNWH�HUUHLFKW�
�(LQHUVHLWV�ZXUGH�9HUP|JHQ� YHUVFKOHXGHUW�� GDV� MHW]W� I�U� ,QVWDQGKDOWXQJ� XQG�1HXEDX
IHKOW�� DQGHUHUVHLWV� NDP� HV� ]X� VRJHQDQQWHQ� JHPLVFKWHQ� :RKQXQJVDQODJHQ�� EHZRKQW
YRQ�0LHWHUQ�XQG�(LJHQW�PHUQ��GLH�PLW�GHQ�KHXWLJHQ�JHVHW]OLFKHQ�0|JOLFKNHLWHQ�QLFKW
]X YHUZDOWHQ�XQG�]X�EHZLUWVFKDIWHQ�VLQG�
�
'XUFK�GLH�3ULYDWLVLHUXQJ�YHUORUHQ�GLH�5HIRUPVWDDWHQ�LKUH�0DQ|YULHUPDVVH�I�U�VR]LDOH
:RKQXQJHQ��'LH� KRKH�(LJHQWXPVTXRWH� DOV� (UJHEQLV� GHU� 3ULYDWLVLHUXQJ� HUZHFNW� GHQ
(LQGUXFN�ZRKOKDEHQGHU�+DXVKDOWH�
�
,Q� YLHOHQ� /lQGHUQ� ZXUGHQ� QXU� GLH� :RKQXQJHQ� SULYDWLVLHUW�� DEHU� QLFKW� GLH
*HPHLQVFKDIWVHLQULFKWXQJHQ� �'lFKHU�� *lQJH� HWF���� 'DV� I�KUW� ]X� XQ�EHUZLQGEDUHQ
3UREOHPHQ�EHL�GHU�,QVWDQGKDOWXQJ�GHV�:RKQXQJVEHVWDQGHV�
�



'LH� 9HUZDOWXQJVSUREOHPH� ZHUGHQ� GDGXUFK� YHUVWlUNW�� GDVV� HV� QLFKW� DXWRPDWLVFK�� H[
OHJH� ]X� %LOGXQJ� YRQ� :RKQXQJVHLJHQWXPVJHPHLQVFKDIWHQ� NRPPW�� 'DV� YHUKLQGHUW
HLQH�ZLUWVFKDIWOLFKH�9HUZDOWXQJ�GHU�2EMHNWH�
�
'LH� 7KHRULHQ� GHU� 3ULYDWLVLHUHU� EHVWDQGHQ� GDULQ�� GD�� GXUFK� 3ULYDWLVLHUXQJ� *HOG� I�U
,QVWDQGKDOWXQJ� XQG� 1HXEDX� DXI]XEULQJHQ� JHZHVHQ� ZlUH� XQG� GD�� GXUFK� GLH� GDPLW
LQGX]LHUWH� 1HXEDXWlWLJNHLW� XQG� :HWWEHZHUEVODJH� GDV� $QJHERW� VR� VWDUN� VWLHJH�� GD�
GLHVHU�3UR]H��GLH�:RKQXQJVSUHLVH�DXI�HLQ�I�U�GLH�%HY|ONHUXQJ�ILQDQ]LHUEDUHV��1LYHDX
EUlFKWH�
�
'DV� ZDU� QDW�UOLFK�� IUHXQGOLFK� DXVJHGU�FNW�� QDLY�� :LH� EHL� 3ULYDWLVLHUXQJHQ� ]X
SROLWLVFKHQ�3UHLVHQ��EOLFK��NDP�HV�ZHJHQ�]X�QLHGULJHU�3UHLVH�]X�HLQHP�.DSLWDODEIOX�
EHL�6WlGWHQ��*HPHLQGHQ�XQG�*HQRVVHQVFKDIWHQ��]XP�(QWVWHKHQ�YRQ�6SHNXODQWHQWXP�
HLQHV� JUDXHQ� 0DUNWHV� XQG� ]X� HLQHU� 9HUVFKOHFKWHUXQJ� GHU� VR]LR|NRQRPLVFKHQ
6WDELOLWlW�
�
3ULYDWLVLHUXQJ� LQ� HLQHU�0DUNWZLUWVFKDIW� IXQNWLRQLHUW� QXU�� ZHQQ� GLH� JHVHW]OLFKHQ� XQG
ZLUWVFKDIWVSROLWLVFKHQ�5DKPHQEHGLQJXQJHQ�YRUOLHJHQ�XQG�ZHQQ�GDGXUFK�EHGLQJW�DXFK
JHQ�JHQG�.DXINUDIW�YRUKDQGHQ�LVW�
�
'LH�:RKQXQJVZLUWVFKDIW� LVW� LQ� DOOHQ� 7UDQVIRUPDWLRQVOlQGHUQ� QDFK�ZLH� YRU� LQ� HLQHU
.ULVH�� 0D[�� ������� :RKQXQJHQ� MlKUOLFK� ZHUGHQ� SUR� /DQG� QHX� JHEDXW� XQG� GDV
'UHLIDFKH� GHYDVWLHUW� LQ� GHU� JOHLFKHQ� =HLW� ZHJHQ� XQWHUODVVHQHU� ,QVWDQGKDOWXQJ�� 'LH
9HUZDOWXQJ� GHU� EHVWHKHQGHQ� %DXWHQ�� LQVEHVRQGHUH� GHUHQ� ,QVWDQGKDOWXQJ� XQG
6DQLHUXQJ� IXQNWLRQLHUW� QLFKW�� %�UJHUOLFKH� *HVHW]E�FKHU�� =LYLOSUR]H�RUGQXQJHQ
�([HNXWLRQVUHFKW��� *UXQGEXFKVJHVHW]H� XQG� ZRKQXQJZLUWVFKDIWOLFK� QRWZHQGLJH
*HVHW]HV�PDWHULHQ� ZXUGHQ� NDXP� QRYHOOLHUW�� E]Z�� �EHUKDXSW� QLFKW� JHVFKDIIHQ�� 'LH
'DWHQEDVLV�DOV�*UXQGODJH�I�U�MHGH�:RKQXQJVSROLWLN�XQG�6WUDWHJLH�LVW�LQ�DOOHQ�/lQGHUQ
QLFKW�DXVUHLFKHQG�YRUKDQGHQ�
�

5HV�PH�� 'LH� 3ULYDWLVLHUXQJ� HUIROJWH� QLFKW� DXIJUXQG� HLQHU� NRPSOH[HQ
GXUFKIRUPXOLHUWHQ� :RKQXQJVSROLWLN�� PLW� GHQ� QRWZHQGLJHQ� JHVHW]OLFKHQ
5DKPHQEHGLQJXQJHQ�DOV�%DVLV�

�

���6FKDIIXQJ�YRQ�JHVHW]OLFKHQ�5DKPHQEHGLQJXQJHQ�DOV�+DXSWHUIROJV�
IDNWRU�I�U�HLQH�IXQNWLRQLHUHQGH�:RKQXQJVZLUWVFKDIW
�'LH�%DVLVYRUDXVVHW]XQJ�I�U�HLQH�DXVUHLFKHQGH�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�PLW�GHP
*XW :RKQXQJ�XQG�GLH�$XVQXW]XQJ�GHU�:RKQXQJZLUWVFKDIW�DOV�0RWRU�I�U�.RQMXQNWXU�
:LUWVFKDIW� XQG� %HVFKlIWLJXQJ�� LVW� GLH� 6FKDIIXQJ� GHU� JHVHW]OLFKHQ
5DKPHQEHGLQJXQJHQ�� GLH� DXI� VR]LDOH� .RPSRQHQWHQ� 5�FNVLFKW� QHKPHQ�� GLH� ZHLWHUV
]XU (QWZLFNOXQJ� HLQHU� VWDELOHQ� ,PPRELOLHQZLUWVFKDIW�� HLQHU� JHVXQGHQ
:RKQXQJVZLUWVFKDIW�� HLQHU� OHLVWXQJVIlKLJHQ� %DXZLUWVFKDIW� XQG� HLQHU� GDYRQ
DEKlQJLJHQ�.UHGLWZLUWVFKDIW�EHLWUDJHQ�
�
1LFKW� DOOHV�PX��QHX� HUIXQGHQ�ZHUGHQ��'LH�/lQGHU�=HQWUDOHXURSDV�P�VVHQ� QLFKW� GLH
JOHLFKHQ� )HKOHU� PDFKHQ�� GLH� LQ� GHQ� DQGHUHQ� /lQGHUQ� GHU� 8QLRQ� LQ� GHQ� OHW]WHQ



-DKU]HKQWHQ� JHPDFKW� ZXUGHQ�� $XV� NXOWXUKLVWRULVFKHQ� *U�QGHQ�� DEHU� DXFK� DXV
*U�QGHQ� GHU� :LUWVFKDIWOLFKNHLW� XQG� (IIL]LHQ]� ZlUH� HV� QDKHOLHJHQG� XQG
YHUQXQIWJHELHWHQG�� DXIJUXQG� HQJHU� NXOWXUHOOHU� XQG� QDFKEDUVFKDIWOLFKHU� %H]LHKXQJHQ�
EHUHLWV�JHPDFKWH�(UIDKUXQJHQ�XQG�(UNHQQWQLVVH�GHU�1DFKEDUQ�]X�QXW]HQ�
�
(UVWH� 6FKULWWH� LQ� GLHVH� 5LFKWXQJ�ZXUGHQ� EHUHLWV� JHWDQ�� )LQDQ]LHUXQJVWHFKQLNHQ�� ZLH
+\SRWKHNHQEDQNHQILQDQ]LHUXQJ� XQG� %DXVSDUHQ�� ZXUGHQ� LQ� HLQLJHQ� /lQGHUQ
HLQJHI�KUW�� :HQLJ� LVW� QRFK� I�U� HLQH� IXQNWLRQLHUHQGH� :RKQXQJVZLUWVFKDIW� JHPDFKW
ZRUGHQ�
�
:LU� KDEHQ� LQ� YLHOHQ� /lQGHUQ� JHVHKHQ�� ZHOFKH� 3UREOHPH� HQWVWHKHQ�� ZHQQ
:RKQEDXSROLWLN�� JHVHW]OLFKH� 5DKPHQEHGLQJXQJHQ�� ILQDQ]LHOOH� 5DKPHQEHGLQJXQJHQ
XQG� .RQWUROO�� XQG� hEHUZDFKXQJVPD�QDKPHQ� VLFK� QLFKW� SDUDOOHO� ]XU� 'HUHJXODWLRQ�
/LEHUDOLVDWLRQ�XQG�3ULYDWLVDWLRQ�HQWZLFNHOQ�
������ 1RWZHQGLJH� *HVHW]HVDQSDVVXQJHQ� I�U� GLH� (QWVWHKXQJ� HLQHV
.DSLWDOPDUNWHV� ]XU� :RKQEDXILQDQ]LHUXQJ� XQG� HLQHU
IXQNWLRQLHUHQGHQ�:RKQXQJVZLUWVFKDIW
�
�������5HIRUP�GHV�*UXQGEXFKVUHFKWHV�XQG�VHLQHU�9HUZDOWXQJ
�
'LH� %HGHXWXQJ� GHV� ,PPRELOLDUYHUP|JHQV� XQG� VHLQH� 6WDELOLWlW� PDFKHQ� HV� ]XU
EUHLWHVWHQ�XQG�VLFKHUVWHQ�*UXQGODJH�GHV�.UHGLWJHZHUEHV�
�
'DKHU� LVW�GDV�+\SRWKHNDUGDUOHKHQ� LQ�GHQ�/lQGHUQ�GHU�*HPHLQVFKDIW�HLQHV�GHU
ZLFKWLJVWHQ�(OHPHQWH�GHU�:RKQXQJVSROLWLN�
�)�U� GLH� (QWZLFNOXQJ� HLQHV� .DSLWDOPDUNWHV� ]XU� :RKQEDXILQDQ]LHUXQJ� P�VVHQ� LP
*UXQGEXFK� GLH� JHWUHQQWHQ� (LJHQWXPVWLWHO� I�U� *UXQGVW�FN� XQG� *HElXGH� DXIJHKREHQ
ZHUGHQ�� ,Q� =XNXQIW� VROOWH� GHP�*UXQGVW�FNVHLJHQW�PHU� DOOHV� JHK|UHQ�� ZDV� DXI� GHP
*UXQGVW�FN� VWHKW�� 'LH� JHWUHQQWHQ� (LJHQWXPVWLWHO� KDEHQ� ]XU� )ROJH�� GD�� XQEHEDXWH
%DXJUXQGVW�FNH�YRQ�GHQ�'DUOHKHQVJHEHUQ� DOV�6LFKHUKHLW� QLFKW� DQJHQRPPHQ�ZHUGHQ
N|QQHQ�
�
�������*HVHW]OLFK�]ZLQJHQGHV�(QWVWHKHQ�YRQ�:RKQXQJVHLJHQWXPVJHPHLQVFKDIWHQ
�'LHV�P�VVWH�LQ�GHQ�QDWLRQDOHQ�:RKQXQJVHLJHQWXPVJHVHW]HQ�HLQJHI�KUW�ZHUGHQ��2KQH
GLHVH�bQGHUXQJ�NHLQH�ZLUWVFKDIWOLFKH�:RKQXQJVYHUZDOWXQJ�P|JOLFK�
�
�������%DXWUlJHUJHVHW]
�
$Q]DKOXQJHQ�YRQ�N�QIWLJHQ�:RKQXQJVHLJHQW�PHUQ�DQ�:RKQXQJVJHVHOOVFKDIWHQ�RGHU
%DXWUlJHUJHVHOOVFKDIWHQ�P�VVHQ�YRP�*HVHW]JHEHU�EHVRQGHUV�JHVFK�W]W�ZHUGHQ��GDPLW
LP )DOOH� HLQHV� .RQNXUVHV� GHV� ,QYHVWRUV� GHU� %�UJHU� QLFKW� VHLQH� LQYHVWLHUWHQ� 0LWWHO
YHUOLHUW�� 8QQ|WLJH� %DXYHU]|JHUXQJHQ� P�VVHQ� GXUFK� VR� HLQ� *HVHW]� JOHLFKIDOOV
DEJHGHFNW� VHLQ�� =�� %�� PX�� GHU� %DX� YRQ� (LJHQWXPVZRKQXQJHQ� GXUFK� HLQH
%DQNJDUDQWLH�GHV�,QYHVWRUV�JHGHFNW�VHLQ��XP�GLH�,QWHUHVVHQ�GHU�N�QIWLJHQ�(LJHQW�PHU
]X VFK�W]HQ�� )UDQNUHLFK�� 2VWHUUHLFK� XQG� 'HXWVFKODQG� KDEHQ� HLQ� VHKU� JXWHV



%DXWUlJHUJHVHW]�� 'LH� =LHOVHW]XQJ� HLQHV� %DXWUlJHUJHVHW]HV� LVW� HV�� GLH� ,QYHVWLWLRQHQ
SK\VLVFKHU� 3HUVRQHQ� GXUFK� HLQH� VWUHQJHUH� $XIVLFKW� GHU� %DXWUlJHU�� bKQOLFK� GHQ
%DQNHQ��GLH�YRQ�DOOHQ�%DQNDXIVLFKWVEHK|UGHQ�LQWHUQDWLRQDO�VWUHQJ�NRQWUROOLHUW�ZHUGHQ�
�

�������0LHWUHFKWVJHVHW]�XQG�.RVWHQPLHWH
�'LH�(QWVWHKXQJ�HLQHV�JHVXQGHQ�0LHWZRKQXQJVVHNWRUV�HUIRUGHUW�GLH�9HUUHFKQXQJ�HLQHU
NRVWHQGHFNHQGHQ� 0LHWH�� DEHU� DXFK� GLH� 'HILQLWLRQ� GHU� JHJHQVHLWLJHQ� 5HFKWH� XQG
3IOLFKWHQ� YRQ�+DXVKHUUQ� XQG�0LHWHUQ� LQ� HLQHP�0LHWUHFKWVJHVHW]��'D]X� JHK|UW� DXFK
GLH�6FKDIIXQJ�YRQ�0HFKDQLVPHQ�XQG�,QVWUXPHQWHQ�]XU�)LQDQ]LHUXQJ�XQG�2UJDQLVDWLRQ
YRQ� 5HSDUDWXU� XQG� ,QVWDQGKDOWXQJ� GHU� *HElXGH�� (LQ� 6RQGHUSUREOHP� VWHOOHQ� GLH
JHPLVFKWHQ� 2EMHNWH� GDU�� LQ� GHQHQ� HV� |IIHQWOLFKH� XQG� SULYDWH� :RKQXQJVHLJHQW�PHU
JLEW� E]Z��0LHWHU�XQG�(LJHQW�PHU��'LH�%HWRQXQJ�OLHJW�DXI�NRVWHQGHFNHQGHU�0LHWH�XQG
QLFKW�DXI�GHUHJXOLHUWHU�0LHWH�
�
�������6FKDIIXQJ�HLQHU�1RQ�3URILW�:RKQXQJVZLUWVFKDIW
�
,Q� GHQ� 7UDQVIRUPDWLRQVOlQGHUQ� LVW� GLH� *U�QGXQJ� YRQ� JHPHLQQ�W]LJHQ
:RKQEDXJHVHOOVFKDIWHQ��E]Z��*HQRVVHQVFKDIWHQ�HLQ�EUDXFKEDUHU�/|VXQJVDQVDW]��ZHLO
HV� LQ� GLHVHQ� /lQGHUQ� HLQH� JUR�H� $Q]DKO� YRQ� :RKQEDXJHQRVVHQVFKDIWHQ� JLEW�� GLH
MHGRFK�PDQJHOV�ZLUNVDPHU�JHVHW]OLFKHU�9RUVFKULIWHQ�VHKU�LQHIIL]LHQW�VLQG��'DV�Q|WLJH
*HVHW] GD]X P��WH JHVFKDIIHQ� ZHUGHQ�� 'HU� .HUQ� MHGHV
:RKQEDXJHPHLQQ�W]LJNHLWVJHVHW]HV� LVW�GLH�8QYHUHLQEDUNHLW� GHU�(LJHQW�PHUVFKDIW� DQ
HLQHU�VROFKHQ�*HVHOOVFKDIW�PLW�HLQHU�]XJOHLFK�YRUKDQGHQHQ�(LJHQW�PHUVFKDIW�DQ�HLQHU
%DXJHVHOOVFKDIW�� DXFK� LP� 9HUZDQGWVFKDIWVYHUKlOWQLV�� GLH� 3UHLVNDONXODWLRQ� HLQHU
:RKQXQJ�� E]Z�� HLQHU�0LHWZRKQXQJ� ]XP� 6HOEVWNRVWHQSUHLV�PLW� HLQHP�PLQLPDOHQ� �
��LJHQ 9HUZDOWXQJVNRVWHQDXIVFKODJ�XQG�GLH�MlKUOLFKH�hEHUSU�IXQJ�GHU�7lWLJNHLW�MHGHU
*HVHOOVFKDIW�GXUFK�HLQHQ�5HYLVLRQVYHUEDQG��'D�HV�VLFK�XP�1RQ�SURILW�*HVHOOVFKDIWHQ
KDQGHOW�� VLQG� VLH� PHLVW� YRQ� GHU� (LQNRPPHQVWHXHU� EHIUHLW�� 1RQ�3URILW�
:RKQXQJVXQWHUQHKPHQ� KDEHQ� QDFK� GHP� ]ZHLWHQ� :HOWNULHJ� HLQHQ� *UR�WHLO� GHV
VR]LDOHQ�:RKQXQJVEHVWDQGHV�LQ�(XURSD�HUULFKWHW�
�'DPLW�Z�UGH�HLQ�Y|OOLJ�QHXHU�:LUWVFKDIWV]ZHLJ�LQ�GHQ�5HIRUPOlQGHUQ�HQWVWHKHQ�
�

��� (QWZLFNOXQJ� HLQHV� )LQDQ]LHUXQJVLQVWUXPHQWDULXPV� I�U� GHQ
:RKQEDX
�
%DXVSDUHQ� XQG� +\SRWKHNHQILQDQ]LHUXQJ� VLQG� ]XU� =HLW� GLH� I�KUHQGHQ
)LQDQ]LHUXQJVWHFKQLNHQ�LP�:RKQEDX�
'LH 5HILQDQ]LHUXQJVIUDJH� LVW� EHL� GHQ� HLQ]HOQHQ� %DQNHQ� XQWHUVFKLHGOLFK� JHO|VW�� 'LH
+\SRWKHNHQEDQNHQ� UHILQDQ]LHUHQ� VLFK� �EHU� GLH� 3IDQGEULHIH� XQG� GLH� %DXVSDUNDVVHQ
�EHU� GLH� 6SDUHLQODJHQ�� ,Q� GHU� 6ORZDNHL� KDEHQ� QXU� GLH� %DXVSDUNDVVHQ� GLH
5HILQDQ]LHUXQJVIUDJH� JHO|VW�� $XIJUXQG� IHKOHQGHU� LQVWLWXWLRQHOOHU� ,QYHVWRUHQ�� ZLH
9HUVLFKHUXQJHQ��DEHU�DXFK�GHU�]XYRU�HUZlKQWHQ� IHKOHQGHQ�JHVHW]OLFKHQ�5HJHOXQJHQ�
VLQG +\SRWKHNHQEDQNHQ�]XU�=HLW�QLFKW�HIIHNWLY�



���6FKDIIXQJ�GHU�*UXQGODJHQ�I�U�HLQH�OHLVWXQJVIlKLJH�%DXZLUWVFKDIW
�����6FKDIIXQJ�GHU�%DVLV�I�U�HLQ�HIIHNWLYHV�%DXPDQDJHPHQW
�����gNRQRPLVFKH�XQG�|NRORJLVFKH�%DXQRUPHQ
,Q�HLQLJHQ�/lQGHUQ�H[LVWLHUHQ�QDFK�ZLH�YRU�DOWH�%DXQRUPHQ��GLH�GLH�%DXNRVWHQ�VWDUN
HUK|KHQ��=��%��PX��LQ�GHU�6ORZDNHL�GLH�5DXPK|KH������P�VHLQ��6RQVWZR�LQ�(XURSD�LVW
HLQH�+|KH�YRQ������P�DXVUHLFKHQG��(LQI�KUXQJ�YRQ�4XDOLWlWVVWDQGDUGV�
�����6FKDIIXQJ�YRQ�VWDQGDUGLVLHUWHQ�/HLVWXQJVYHU]HLFKQLVVHQ�I�U�DOOH
*HZHUNH�GHU�%DXZLUWVFKDIW
6FKDIIXQJ� YRQ� VWDQGDUGLVLHUWHQ� /HLVWXQJVYHU]HLFKQLVVHQ� I�U� DOOH� *HZHUNH� LQ� GHU
%DXZLUWVFKDIW�� 2KQH� VROFKH� 6WDQGDUG�/HLVWXQJVYHU]HLFKQLVVH� VLQG� RUGHQWOLFKH
$XVVFKUHLEXQJHQ� XQG� $XVZHUWXQJHQ� GHU� $XVVFKUHLEXQJHQ� LQNO�� NRUUHNWHU� 9HUJDEH
QLFKW�P|JOLFK�

³=LYLOLVLHUWHV�/HEHQ�LQ�HLQHU�IUHLHQ�0DUNWZLUWVFKDIW�LVW�QLFKW�ZHJHQ
GHV�JU|�HUHQ�:RKOVWDQGHV�OHLFKWHU�

VRQGHUQ
ZHJHQ�GHU�2UGQXQJ�XQG�6LFKHUKHLW��GLH�IRUPDOLVLHUWH

(LJHQWXPVUHFKWH�PLW�VLFK�EULQJHQ�´

+HUQDQGR�GH�6272�������
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