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/LQNH�3'6�)UDNWLRQ�LP�.UHLVWDJ�2GHU�6SUHH�

3UHVVHHUNOlUXQJ��

.UHLVYHUZDOWXQJVFKHI�/LQGHPDQQ�DWWDFNLHUW�$UEHLWVORVH�

5ROI�/LQGHPDQQ��63'���'H]HUQHQW�GHU�.UHLVYHUZDOWXQJ�XQG�/HLWHU�GHV�$PWHV�I�U�
*UXQGVLFKHUXQJ�XQG�%HVFKlIWLJXQJ�EULQJW�+DUW]�,9�LQ�=XVDPPHQKDQJ�PLW�6R]LDOPLVVEUDXFK��
(U�NULWLVLHUW�IHKOHQGH�6FKDP�GHU�$QWUDJVWHOOHU�XQG�8QYHUVWlQGQLV�YRQ�1LHGULJORKQHPSIlQJHUQ�
�EHU�GDV�ÄUHODWLY�NRPIRUWDEOH�6R]LDOOHLVWXQJVV\VWHP³��(U�EHNODJW��GDVV�GLH�ÄDOWHQ�+HPPXQJHQ�
JHJHQ�EHU�6R]LDOOHLVWXQJHQ³�QLFKW�PHKU�EHVWHKHQ�XQG�PDFKW�ÄVLQNHQGHV�:HUWHEHZXVVWVHLQ³�
DXV��

'LH�/LQNH�3'6�2GHU�6SUHH�QLPPW�GHUDUWLJHQ�3RSXOLVPXV�JHJHQ�$UEHLWVORVH�DXFK�DXI�
.UHLVHEHQH�QLFKW�KLQ��

$EJHOHQNW�ZHUGHQ�VROO�YRP�HLJHQWOLFKHQ�3UREOHP��'HP�PLOOLRQHQIDFKHQ�)HKOHQ�YRQ�
$UEHLWVSOlW]HQ��GHP�ZHLWHUHQ�$UEHLWVSODW]DEEDX�XQG�GHQ�LPPHQVHQ�.RVWHQ�I�U�HLQ�
ZDFKVHQGHV�+HHU�YRQ�/DQJ]HLWDUEHLWVORVHQ���

'LH�9HUXQJOLPSIXQJ�YRQ�$UEHLWVORVHQ�GXUFK�/LQGHPDQQ�LVW�DQJHVLFKWV�WDWVlFKOLFKHU�
$E]RFNHUHL�XQHUWUlJOLFK�XQG�YHUORJHQ��Ä7UHQQXQJVJHOG³�RGHU�VRJHQDQQWH�Ä+HLPVFKOlIHU³�DXV�
GHP�6SHFNJ�UWHO�VLQG�QXU�]ZHL�%HLVSLHOH��

6LFKHU�JLEW�HV�DXFK�(LQ]HOIlOOH��ZR�PLW�%HWUXJVDEVLFKW�XQG�IDOVFKHQ�$QJDEHQ�6R]LDOOHLVWXQJHQ�
HUVFKOLFKHQ�ZXUGHQ��6LH�UHFKWIHUWLJHQ�DEHU�NHLQH�.DPSDJQHQ�I�U�Ä+HPPVFKZHOOHQ³�EHL�GHU�
%HDQWUDJXQJ�YRQ�6R]LDOOHLVWXQJHQ��

:LU�YHUODQJHQ�YRQ�/LQGHPDQQ�HLQH�|IIHQWOLFKH�.ODUVWHOOXQJ��GDVV�HV�OHJLWLP�LVW��GLH�JHVHW]OLFK�
YRUJHVHKHQHQ�8QWHUVW�W]XQJVOHLVWXQJHQ�DXFK�DE]XUXIHQ��'D]X�JHK|UW�DXFK��GDVV�VHLQ�$PW�
$QWUDJVWHOOHU�]LHOI�KUHQG�EHUlW��

'DV�ELVKHULJH�+HUXPGRNWHUQ�DQ�+DUW]�,9�EUDFKWH�$UEHLWVORVHQ�NHLQH�9HUEHVVHUXQJHQ��
VRQGHUQ�IDVW�DXVVFKOLH�OLFK�/HLVWXQJVN�U]XQJHQ�XQG�6FKLNDQHQ��1DFKKDOWLJ�SRVLWLYH�(IIHNWH�
EHL�GHU�6HQNXQJ�GHU�$UEHLWVORVLJNHLW��ZDUHQ�VR�HUZDUWXQJVJHPl��QLFKW�]X�HU]LHOHQ��

'D�DXFK�/LQGHPDQQ�HUNHQQW��GDVV�+DUW]�,9�QLFKW�IXQNWLRQLHUW��HPSIHKOHQ�ZLU�LKP��QLFKW�ZHLWHU�
DXI�.RVWHQ�GHU�$UEHLWVORVHQ�QXQ�QRFK�PHKU�9HUVFKOHFKWHUXQJHQ�GDV�:RUW�]X�UHGHQ��VRQGHUQ�
JHPHLQVDP�PLW�GHU�/LQNVSDUWHL�3'6�LP�,QWHUHVVH�YRQ�$UEHLWVORVHQ�I�U�GLH�$EVFKDIIXQJ�GLHVHV�
YHUIHKOWHQ�*HVHW]HV�HLQ]XWUHWHQ���

2KQH�HLQH�|IIHQWOLFK�JHI|UGHUWH�VR]LDOYHUVLFKHUXQJVSIOLFKWLJH�%HVFKlIWLJXQJ�]X�WDULIOLFKHQ�
%HGLQJXQJHQ�XQG�GLH�(LQI�KUXQJ�HLQHV�JHVHW]OLFKHQ�0LQGHVWORKQHV�ZLUG�HV�XQWHU�GHQ�
JHJHEHQHQ�0DUNWEHGLQJXQJHQ�DXFK�NHLQH�ZLUNVDPH�$UEHLWVPDUNWSROLWLN�JHEHQ��

(LQH�XPIDQJUHLFKHUH�$XVHLQDQGHUVHW]XQJ�]XP�7KHPD��VWHOOHQ�ZLU�,KQHQ�ZHLWHU�XQWHQ�E]Z��LP�
,QWHUQHW�]XU�9HUI�JXQJ��

0LW�IUHXQGOLFKHQ�*U��HQ��

L��$��GHU�)UDNWLRQ�

�

�

%HUQG�6WLOOHU��
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=XP�+LQWHUJUXQG�±�HLQLJH�'HWDLOV�

$UEHLWVSDSLHU�GHU�)UDNWLRQ�

�

(LQH�UHJLRQDOH�=HLWXQJ��02=�YRP���������EHULFKWHWH�M�QJVW��EHU�HLQH�0HLQXQJVlX�HUXQJ�GHV�
'H]HUQHQWHQ�GHU�.UHLVYHUZDOWXQJ�5ROI�/LQGHPDQQ��GHU�]XJOHLFK�/HLWHU�GHV�$PWHV�I�U�
*UXQGVLFKHUXQJ�XQG�%HVFKlIWLJXQJ�LVW��]XP�7KHPD�+DUW]�,9��'DEHL�JLQJ�HV�MHGRFK�IDVW�
DXVVFKOLH�OLFK�XP�VR�JHQDQQWHQ�6R]LDOPLVVEUDXFK��XP�DQJHEOLFK�IHKOHQGH�6FKDP�GHU�
$QWUDJVWHOOHU�XQG�XP�GDV�8QYHUVWlQGQLV�YRQ�1LHGULJORKQHPSIlQJHUQ��EHU�GDV�DQJHEOLFK�
NRPIRUWDEOH�6R]LDOOHLVWXQJVV\VWHP��

,Q�GHQ�OHW]WHQ�0RQDWHQ�ZDU�DXI�%XQGHVHEHQH�]X�EHREDFKWHQ��GDVV�YRQ�GHU�%XQGHVUHJLHUXQJ�
E]Z��YRQ�&'8�XQG�63'�QLFKW�PHKU�GLH�$UEHLWVORVLJNHLW�VRQGHUQ�GLH�$UEHLWVORVHQ�EHNlPSIW�
ZHUGHQ��,Q�(ULQQHUXQJ�LVW�([�0LQLVWHU�&OHPHQW��GHU�YRU�HLQHP�-DKU�GLH�+HW]�.DPSDJQH�
HU|IIQHWH�XQG�EHKDXSWHWH��HLQ�+HHU�YRQ�$E]RFNHUQ�Z�UGH�PLW�NULPLQHOOHU�(QHUJLH�GHQ�
6R]LDOVWDDW�DXVQHKPHQ��9RQ�6FKPDURW]HUQ�XQG�3DUDVLWHQ�ZDU�GLH�5HGH��(LQ�KDOEHV�-DKU�
VSlWHU�PXVVWH�GLH�JUR�H�.RDOLWLRQ�EHNDQQWOLFK�HLQUlXPHQ��GDVV�VLH�NHLQHUOHL�REMHNWLYH�
(UNHQQWQLVVH��EHU�GLH�EHKDXSWHWH�0LVVEUDXFKVTXRWH�YRQ����ELV����3UR]HQW�EHVLW]H��

9RU�]ZHL�0RQDWHQ�GXUIWH�EHL�Ä6DELQH�&KULVWLDQVHQ³�+DQV�8OULFK�-|UJHV�EHKDXSWHQ��+DUW]�,9�
PDFKW�UHLFK�XQG�EHTXHP��KLQWHUKHU�VWHOOW�VLFK�UDXV��VHLQH�=DKOHQ�VWLPPHQ�QLFKW��

,Q�(ULQQHUXQJ�LVW�ZHLWHUKLQ�GLH�KLOIORVH�0DKQXQJ�GHV�63'�&KHIV�%HFN��Ä0DQ�PXVV�QLFKW�DOOHV�
UDXVKROHQ��ZDV�JHKW³��SUHGLJWH�GHU�JXWH�0DQQ�DXV�0DLQ]��DOOHUGLQJV�QXU�GHQ�bUPVWHQ��'LH�
%HG�UIWLJHQ�VROOHQ�PHKU�$QVWDQG�]HLJHQ��'LH�DQGHUHQ�PDFKHQ�EHNDQQWOLFK�VRZLHVR�ZDV�VLH�
ZROOHQ��

'DV�DOOHV�ZDU�LQ�GHQ�OHW]WHQ�:RFKHQ�GXUFKGLVNXWLHUW�ZRUGHQ�XQG�GLH�
=HLWXQJVNROXPQHQVFKUHLEHU�ZDUHQ�VLFK�HLQLJ��)DOVFK��YHUORJHQ��KLOIORV��

8QG�SO|W]OLFK�WDXFKW�GHU�]XVWlQGLJH�'H]HUQHQW�GHU�.UHLVYHUZDOWXQJ�2GHU�6SUHH��5ROI�
/LQGHPDQQ��JHQDX�PLW�GLHVHQ�7KHPHQ�HLQLJH�:RFKHQ�VSlWHU�LQ�HLQHP�GUHLVSDOWLJHQ�%HULFKW�
GHU�KLHVLJHQ�5HJLRQDO]HLWXQJ�DXI��(U�UHGX]LHUW�+DUW]�,9�DXI�GHQ�0LVVEUDXFK��ZLH�&OHPHQW���HU�
VSULFKW�YRP�ÄUHODWLY�NRPIRUWDEOHQ��6R]LDOOHLVWXQJVV\VWHP³��ZLH�-|UJHV��XQG�EHNODJW��GDVV�GLH�
ÄDOWHQ�+HPPXQJHQ�JHJHQ�EHU�6R]LDOOHLVWXQJHQ³�QLFKW�PHKU�EHVWHKHQ��ZLH�%HFN����

'LHVH�)RUWVHW]XQJ�HLQHV�XQVlJOLFKHQ�3RSXOLVPXV�QXQ�DXFK�DXI�.UHLVHEHQH�LQ�2GHU�6SUHH��
NDQQ�XQG�ZLOO�GLH�)UDNWLRQ�GHU�/LQNHQ�3'6�LP�.UHLVWDJ�QLFKW�KLQQHKPHQ���

���'LH�.ULWLN�DQ�GHP�DQJHEOLFKHQ�RGHU�WDWVlFKOLFKHQ�6R]LDOPLVVEUDXFK�VROO�$EOHQNHQ�YRP�
HLJHQWOLFKHQ�3UREOHP��'HP�PLOOLRQHQIDFKHQ�)HKOHQ�YRQ�$UEHLWVSOlW]HQ��GHP�ZHLWHUHQ�
$UEHLWVSODW]DEEDX�XQG�GHQ�LPPHQVHQ�.RVWHQ�I�U�GDV�0LOOLRQHQKHHU�GHU�/DQJ]HLWDUEHLWVORVHQ��
6FKXOG�GDUDQ�KDEHQ�DEHU�QLFKW�GLH�$UEHLWVORVHQ��'LH�DOOHUPHLVWHQ�YRQ�LKQHQ�ZlUHQ�QXU�DOO]X�
EHUHLW��MHGH�YHUWUHWEDUH�$UEHLW�DQ]XQHKPHQ��ZHQQ�VLH�GHQQ�]X�ILQGHQ�ZlUH��

���+HUU�/LQGHPDQQ�EHNODJW�IHKOHQGH�+HPPXQJHQ�JHJHQ�EHU�6R]LDOOHLVWXQJHQ�XQG�63'�&KHI�
&KHIV�PDKQW��QLFKW�DOOHV�UDXV]XKROHQ��ZDV�JHKW��:LU�DOV�/LQNH�3'6�ILQGHQ�GDV�XQHUWUlJOLFK�
XQG�YHUORJHQ�XQG�HULQQHUQ�GDUDQ��GDVV�HV�JDQ]�DQGHUH�VLQG��GLH�LQ�GLHVHP�/DQG�VRJDU�PHKU�
KHUDXVKROHQ�DOV�JHVHW]OLFK�XQG�PRUDOLVFK�HUODXEW��GDV�6WLFKZRUW�7UHQQXQJVJHOGDIIlUH�P|JH�
KLHU�UHLFKHQ��GLH�*U|�HQRUGQXQJ��XP�GLH�HV�GDEHL�JHKW��]HLJW�GDV�%HLVSLHO�YRQ�&OHPHQV�
$SSHO��&KHI�GHU�6WDDWVNDQ]OHL�YRQ�0LQLVWHUSUlVLGHQW�0DWWKLDV�3ODW]HFN��$SSHO�KDWWH�DOV�
9L]HSUlVLGHQW�GHV�/DQGHVDUEHLWVJHULFKWHV�����������7UHQQXQJVJHOG�I�U�HLQH�=ZHLWZRKQXQJ�
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LQ�%HUOLQ�XQG�I�U�)DKUWHQ�]X�VHLQHU�/HEHQVJHIlKUWLQ�QDFK�%RQQ�HUKDOWHQ��$QIDQJ������JDE�
$SSHO�EHNDQQW��GDVV�HU�IDVW��������(XUR�DQ�GLH�/DQGHVNDVVH�]XU�FNJH]DKOW�KDEH���

'LH�/LQNVSDUWHL�3'6�)UDNWLRQ�LQ�2GHU�6SUHH�YHUODQJW�GLH�.ODUVWHOOXQJ�YRQ�$PWVOHLWHU�
/LQGHPDQQ��GDVV�HV�OHJLWLP�LVW��GLH�JHVHW]OLFK�YRUJHVHKHQHQ�8QWHUVW�W]XQJVOHLVWXQJHQ�DXFK�
DE]XUXIHQ��:LU�HUZDUWHQ��GDV�VHLQ�$PW�$QWUDJVWHOOHU�LQ�GLHVHU�5LFKWXQJ�VDFKJHUHFKW�EHUlW��

���+HUU�/LQGHPDQQ�NRPPW�QLFKW�XPKLQ��DXI�GHQ�0LVVEUDXFK�GHU�VR�JHQDQQWHQ�+DUW]�,9�±�
*HVHW]H�KLQ]XZHLVHQ��GLH�QLFKW�YRQ�GHQ�$/*�,,�%H]LHKHUQ�DXVJHKHQ��WUDXW�VLFK�GD�DEHU�QXU�
YRUVLFKWLJ��IHVW]XVWHOOHQ��$UEHLWJHEHU�XQG�9HUPLHWHU�VLQG�Ä7ULWWEUHWWIDKUHU³�XQG�ÄPLWXQWHU³�
ZHUGHQ�$UEHLWJHEHU�LQ�.RPSOL]HQVFKDIW�KLQHLQJH]RJHQ��+LHU�KlWWH�HU�GXUFKDXV�GHXWOLFKHU�
DXVVSUHFKHQ�VROOHQ��ZDV�VLFK�LQ�'HXWVFKODQG�DEVSLHOW���)HUQVHKHQ�XQG�=HLWXQJHQ�EHULFKWHWHQ�
EHLVSLHOVZHLVH��EHU�)lOOH�EHLP�%HUOLQHU�+HUOLW]�.RQ]HUQ��+HUOLW]�N�QGLJW��(QWODVVHQH�ZHUGHQ�
NXU]�LQ�HLQHU�7UDQVIHUJHVHOOVFKDIW�JHSDUNW�±�PLW�.XU]DUEHLWHUJHOG��'DV�ZLUG�PLW����3UR]HQW�YRQ�
GHU�$UEHLWVDJHQWXU�JHVSRQVHUW��'HQ�*HVFKDVVWHQ�ZLUG�DQJHERWHQ��VLFK�EHL�HLQHU�9HUOHLKILUPD�
]X�EHZHUEHQ��8P�GDQQ�ZLHGHU�]X�LKUHP�HKHPDOLJHQ�$UEHLWJHEHU�+HUOLW]�]XU�FNYHUPLWWHOW�]X�
ZHUGHQ�±�DOV�ELOOLJH�/HLKDUEHLWHU��'DV�LVW�GLH�:LUNOLFKNHLW��GDV�VLQG�GLH�JHIDOOHQHQ�
+HPPVFKZHOOHQ�I�U�]ZHLVWHOOLJH�*HZLQQVWHLJHUXQJHQ��'LHVH�:LUNOLFKNHLW�GHU�8PYHUWHLOXQJ�
YRQ�XQWHQ�QDFK�REHQ�VROOWH�VLFK�GLH�63'�YRUQHKPHQ�XQG�QLFKW�GLH�$UEHLWVORVHQ�GLIIDPLHUHQ�����

���'DV�JHJHQVHLWLJH�$XVVSLHOHQ�YRQ�$/*�,,�(PSIlQJHUQ�XQG�1LHGULJORKQHPSIlQJHUQ�LVW�
$EVLFKW�LP�QHROLEHUDOHQ�*ROGUDXVFK��(V�JHKW�XP�GDV�ZHLWHUH�'U�FNHQ�GHU�/|KQH�LP�,QWHUHVVH�
K|KHUHU�3URILWH��'DV�HLQ�'H]HUQHQW�GHU�ZHQLJVWHQV�QRFK�LQ�7HLOHQ�VR]LDOGHPRNUDWLVFK�
JHSUlJWHQ�.UHLVYHUZDOWXQJ�VLFK�KLHU�DQ�GLH�6SLW]H�GHU�9HUGXPPXQJVNDPSDJQH�VWHOOW��
YHUZXQGHUW�GDQQ�GRFK���

���6FKOLH�OLFK�NQ|SIW�VLFK�+HUU�/LQGHPDQQ�GLH�6HOEVWlQGLJHQ�YRU��GLH�VLFK�DQJHEOLFK�ÄN�QVWOLFK�
DUP³�UHFKQHQ���$EJHVHKHQ�GDYRQ��GDVV�HLQHU�Ä$UPUHFKQXQJ³�GXUFK�JHVHW]OLFKH�9RUJDEHQ�XQG�
3U�IXQJHQ�GHV�)LQDQ]DPWHV�JHZLVVH�*UHQ]HQ�JHVHW]W�VHLQ�G�UIWHQ��YHUK|KQW�HU�GDPLW�DOO�
GLHMHQLJHQ��GLH�YRQ�URW�JU�QHQ�$UEHLWPDUNWH[SHULPHQWHQ�LQ�GLH�6HOEVWlQGLJNHLW�JHVFKLFNW�
ZXUGHQ�XQG�HV�QLFKW�JHVFKDIIW�KDEHQ��HLQH�WUDJIlKLJH�([LVWHQ]�DXI]XEDXHQ��'HU�
%XQGHVJHVHW]JHEHU�KDW�KLHU�VRJDU�HLQPDO�YHUQ�QIWLJ�JHKDQGHOW��VHLW����)HEUXDU������N|QQHQ�
VLFK�DXFK�6HOEVWlQGLJH�JHJHQ�$UEHLWVORVLJNHLW�YHUVLFKHUQ��'HU�2GHU�6SUHH�$PWVOHLWHU�DEHU�
KlOW�HLQHQ�VHLQHP�8UDOW�:HOWELOG�IHVW�XQG�EHNODJW�ÄVLQNHQGHV�:HUWHEHZXVVWVHLQ³��

���6HOEVWYHUVWlQGOLFK�VWUHLWHW�XQVHUH�)UDNWLRQ�QLFKW�DE��GDVV�HV�HLQLJH�ZHQLJH�)lOOH�JLEW��ZR�
VLFK�PLW�%HWUXJVDEVLFKW�XQG�IDOVFKHQ�$QJDEHQ�6R]LDOOHLVWXQJHQ�HUVFKOLFKHQ�ZHUGHQ�VROOHQ���

'DUXP�VROOWH�VLFK�+HUU�/LQGHPDQQ�VHOEVWYHUVWlQGOLFK�N�PPHUQ��(U�VROO�DEHU�GLH�)LQJHU�YRQ��
.DPSDJQHQ�ODVVHQ��GLH�JHJHQ�LQ�1RW�JHUDWHQH�6HOEVWlQGLJH�JHULFKWHW�VLQG�RGHU�I�U�
+HPPVFKZHOOHQ�EHL�GHU�%HDQWUDJXQJ�YRQ�/HLVWXQJHQ�ZHUEHQ��8QG�QDW�UOLFK�XP�
%HVFKlIWLJXQJ�VROOWH�HU�VLFK�N�PPHUQ��

$EVFKOLH�HQG�JHEHQ�ZLU�+HUUQ�/LQGHPDQQ�GLH�(PSIHKOXQJ��GD�HU�HUNDQQW�KDW��GDVV�GLH�+DUW]�
,9�±�*HVHW]H�QLFKW�IXQNWLRQLHUHQ��JHPHLQVDP�PLW�GHU�/LQNVSDUWHL�3'6�JHJHQ�Ä+DUW]�,9³�]X�
VWUHLWHQ��

+DUW]�,9�PXVV�ZHJ��DXFK�GDV�DNWXHOOH�+HUXPGRNWHUQ�DP�*HVHW]�KDW�QLFKW�]X�HLQHP�EHVVHUHQ�
*HVHW]�JHI�KUW��VRQGHUQ�QXU�6FKLNDQHQ�XQG�/HLVWXQJVN�U]XQJHQ�I�U�GLH�%HWURIIHQHQ�JHEUDFKW��
(LQH�ZLUNVDPH�$UEHLWVPDUNWSROLWLN�EUDXFKW�GLH�6LFKHUXQJ�HLQHU�|IIHQWOLFK�JHI|UGHUWHQ�
VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJ�]X�WDULIOLFKHQ�%HGLQJXQJHQ�XQG�GLH�(LQI�KUXQJ�
HLQHV�JHVHW]OLFKHQ�0LQGHVWORKQHV��


