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SHUOHEHUJ
*HVFKLFKWHQ I-U .LQGHU XQG (UZDFKVH(

SHWUD =ZDND

SURMHNWWDJH [+U 6FKXOHQ GNWLYLWIV
XP GLH -DKUHVIHVWH XQG )HULHQDNWLF
7KHPHQ ZLH A*UXVHOWULS GXUFK GHQ 0
ABFKHUEHQ 6DQG XQG 6FKDW]VXFKH3 R!
P+OOHUHL® :DUXP MHW]W QLFKW HLQHQ
OXVHXP VFKDIIHQ GHU VSH]LHOO DXI GL
XQG ,QWHUHVVHQ YRQ .LQGHUQ XQG -XJ
ULFKWHW LVW" 3HUOHEHUJ ZVWWHLQ GHU
OXVHXP GDV HLQ .LQGHU E]Z -XJHQGP)»
HLQHP EHUHLWY EHVWHKHQGHQ OXVHXP
/JHLWHULQ GHV -XJHQGPXVHXPV 6FK|QHE
KLHU]X DXV HLJHQHU (UIDKUXQJ EHULFK

-XJHQGPXVHXP LP 6FK|QHEHUJ OXVHXP

=XU (UJIQXQJ XQVHUHU HUVWHQ $XVVW|
PXVHXP KLHOW HLQH MIKULJH +DX¢
HLQH NOHLQH 5HGH GLH PLW GKQ :RUW
4 GDV KIUWH GDVV ZLU LQV -XJHQGPXVHX
.UIPHUODGHQ OXVHXP 3HUOHEHUJ LFK DQ YHUVWDXEWH 5HIJDOH UDXH XUDOWV
KDOWHQ XQG DQ 'DPHQ GLH DXISDVVHQ
(LQ OXVHXP JHVWDOWHW VLFK QHX@WWZXQ G DH@XVFEOV KM OLFK PLW GHQ /
ULJH .RQJHSWH ]X ctEHUGHQNHQ X Q& V@HP)PHH Q HADVUSHN VWKIDYBHH®R ZLU PLWEHNRP
]IX HQWZLFNHOQ 'DVV VLFK GDWHLGXFEHRWH KBHDQJIB8 RMIWHODU QLFKW VR DOV
ZLH QHXH XQG YRU DOOHP MXQJH 9HMWOH KHVMHIQLF KWPIOWWHOQ VFKRQ GXLU
JHZRQQHQ ZHUGHQ N|QQHQ ZLUG WDMWR-RABUGRYGHULBYV LVW NHIMW2UW I|-U
I1LFKW HUVW VHLW 3,6%$ LVW OXVHXRMIRBKOH XVBRQEWBAXGHWHQ :HUW XQG ¢
ZHOFKH 3RWHQ]LDOH LQ LKUHQ (L@R®UWFKMKZGIIHRUWFKBPNHBHQ GDV *HERW
ZHQQ HV XP NXOWXUHOOH %LOGXQBRQQGWUHIDKUNRBMZUUWHU HLQJHVFKUIC(C
.LQGHU XQG -XJHQGOLFKH JHKW 1MHHEQRFE&NRALUWHKO NHKHH $QVSUHFKSDUW
$XVWDXVFK sEHU PXVHXPVSIGDJRJIJUXOKHQHAWHKIHIHQFIKZHU
WUDGLWLRQHOOHQ OXVHHQ KBWHWQWFK LQ GHQ OHW]WHQ -D
HLQH LQWHUQDWLRQDOH .LQGHU X@Q&GHXIMQGRPXVHRBWVEWRKH I«U HLQ OXVH.
ZHJXQJ HWDEOLHUW GLH XQWHU GNF LOHRWMIRK A+ BQ\G V| XRZQ FFKVW HLQHQ 2UW
HLQHQ VWIQGLJHQ 'LVNXUV «EHU *GHQAMIQY ]| HHGRAH IHKRLYWWG ZR PDQ VLFK
OXQJVDXIJDEHQ XQG *IRUPHQ LQ ZIQGPFILWR XOHH HXIle KUWG $XVEDX GHV -XJH
/HUQHQ PXVV 6SD% PDFKHQ KDQGHEKIDIYQKXQGGKBhEBREALWYW VHKU YLHO =HLW
RULHQWLHUWH $XVVWHOOXQJHQ VIRIGOHHOW.RRGHKIQ K PDGHMJHXQIGEHQ GLH VFE
OLFKHQ QHXH (UIDKUXQJVKRUL]R QYWHH PIUWWHOQV L KKUWH VXKV ZLOXNIRPPHQ
XQG 1HXJLHUGH ZHFNHQ LKUH 6HGEWWW BHLIWHULMAHDEUMYV SURFKHQ JHP
XQG YLHOHV PHKU JDQ]H +DXV + YRQ GHQ :HUNVWIWWHQ EL
$XVVWHOOXQJIJVUIXPHQ YRQ XQVHUHP KI
$OVR (LQ EHVRQGHUHYV OXVHXP [+«8LWXIKQLUM 1% HIHEKEKHERWY $OOHSWHUHLFK
LQQHQ DXFK LP OXVHXP 3HUOHEHUWU1 BXIQGH @ HHQYWRKHH@ []XJIQJOLFK QLFKW
%OLFN VFKHLQW GLHVH hEHUOHJX®HLAW QWRIXGHERKBOQQ ZHQQ HV GDV 7K
.LQGHU XQG -XJHQGOLFKH ZDUHQ BELWXDWLRPOHVYHRUBBUOLFK PGHRW 'LH\
JHQHQ -DKUHQ RKQHKLQ HLQH ZHWWH\NQ WRPHFK Y I=HE QA UKW BHFNHQ JLEW
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,Q XQVHUHU 'DXHUDXVVWHOOXQJ
' XQGHUNLVWHQ3 PDFKW VLFK GDV i
7KHPD (V JHKW XP GDV 6DPPHOQ KQG 0
XP GDV (QWGHFNHQ XQG )RUVFKHQ XP
OHVHQ XQG $XVVWHOOHQ 'LHVH QLW P 00XQJI+U

MXQJH OHQVFKHQ LP $OWHU YRQ ‘
HLQ ]XP ([SHULPHQWLHUHQ XQG P

VHOEVW ]X HUNXQGHQ XQG DXV]XS
GHQ HUVWHQ $XVVWHOOXQJHQ I
NRQQWHQ ZLU EHREDFKWHQ GDYV
RIW OLHEHU LQ GHQ $XVVWHEQXQ
DOV LQ GHQ %HUHLFKHQ GLH VU
-XJHQGPXVHXP HQWZLFNHOWH VLH
.RQJHSW YRQ *HVFKLFKWH OXVHX
'LH 7ZUHQQXQJ = A-XJHQG OXVHXP3
XQG ABFK|QHEHUJ OXVHXP?® LP HU
KDEHQ ZLU DXIJHKREHQ ]XJXQVW

SUIVHQWDWLRQHQ GLH XQWHUVF
HUP|JOLFKHQ

A/IQGOLFKH XOWXU3 XQWHUP 'DFKNHRGHQ OXVHXP 3HUO
.LQGHU XQG -XJHQGOLFKH LP
BHUOHEHUJ OXVHXP GLH UHLFKKDOWLJH 6DPPOXQJ OHJHQ QDKH |

XQG WRSRJUDSKLVFKH =XJDQJVZHLVHQ ]X GL
OXVHXPVSIGDJRJIJLVFKH $NWLYLWIWHBU-JLOWQIW LQ GHQ %HVWIQGHQ ]X UHFKH
%HVXFKHU LQQHQ I*KUHQ LQ YLH®K® RMNQMHY AKH =6HKDOQLVVH YRQ /HEHQVJHVF
WHQGDVHLQ REZRKO .LQGHU XQGUMKJHRGDQAKRH(4HALMIXRHQ XQG *HVFKLFKWH(
%HLVSLHO LQ 3HUOHEHUJ * «EHUO E H& MW @ HAOHLKAHKUNIOW HD WD QQ VLFK GDV 3HUO
DXVPDFKHQ OLW GHP 6FKODJZRUW @& VL §)GHIDRXIWHXEENW 1U (UIRUVFKXQJHQ GHV
LVW RIIHQVLEKWOLFK GLH +RIIR X QUDXRYEXHBHOH KK WHPEHU XQG QLFKW QXU
UIUHQ $NWLRQHQ HLQ ODQJIUBERMWLPHIYXYHXPLOIGODRKK\VGEQFHK LKUH 8QWHUVXFK
PDFKHQ ]X NJQQHQ 'LH MDKUHOD QUMQ +PX %H ORNVBIUFKIRORIJLVFKHQ *UDEXQJVVV
DJRJLVFKHQ $NWLYLWIWHQ XQG (WBIHKONDHHNQ SHV IMKWHQHKUH 8PZHOW XQG C
OXVHXPVOHLWHUV *+QWKHU 6HLHUVKKEH QPHQ@V ©%RZ B VMIMHU ZDKU]JXQHKPHQ
GDI*U JHVFKDIIHQ GDVV .LQGHU XDNW KXY HQBPXFKUWRLEWHQ ,P QBIHDOIDOO VWH
leU *HVFKLFKWH LQWHUHVVLHUHQ XQVBHUDINWLEIHD%X KDWHQOXQJVSUIVHQWDWLR
ZHQQ VLH VHOEHU VDPPHOQ IRUVFRKOQFKQ® VOWEHWQVFKHQ XQWHUVFKLHGOLF
G*UIHQ *HKHLPQLVVH XQG 6FKIW]KXQWHXVHKPHE GDRKHU 9RUDXVVHW]XQJHQ QH
Z*QVFKHQ VLFK YLHOH .LQGHU 'DVZHKUHNKP 'B8RUIDKEMUIXVDPPHQKIQJH GXUFK YL
KDW KLHU HLQ 3I1XQG PLW GHP HV=ZXXPKQHVRNPBQ [MIHHWGHFNHQ JLEW
XQJHZ|KQOLFK GLFKWH 6DPPOXQJ YRQ 2EMHNWHQ GHU
EUDQGHQEXUJLVFKHQ 5HILRQDO  §GQW RSV, KOG K GRRGIPS Masmosianruno

VFKLFKWH PLW =XNXQIW .RQJHSWH XQG ORGHSENWEXPQWAQQEDWLRQDO
LQGHU OXVHXP .LQGHUPXVHXP" ,QRIGVIFRMVLDRRWIXAKING Q

:LFKWLJ LVW [XQIFKVW GLH 9HUVW|bU(GEMQMHUBHMUMU%QG_@WBBM@JNM,Gmulzo/mmxuHQS LP
VIWIH YRQ 9HUPLWWOXQJVIRUPHQ DOt FEHUXIQGHIX PR G-V (R¢H

OLFKH LQ HLQHP KLVWRULVFK DUEHLWHQGHQ OXVHXP 'LH

UHIJLRQDOH 9HUDQNHUXQJ GHV OXVHXPV XQG QLFKW ]XOHW]W



