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6FKDOOLPPLVVLRQHQ� DQ� 6FKLHQHQZHJHQ� DOV� $QODJH� ]XU� 6HFK�
]HKQWHQ� 9HURUGQXQJ� ]XP� %XQGHV�,PPLVVLRQVVFKXW]JHVHW]�
�����%,P6FK9��KHUDXV��'LHVH�9HURUGQXQJ�JLOW�VRZRKO� I�U�%DK�
QHQ�QDFK�GHP�$OOJHPHLQHQ�(LVHQEDKQ�*HVHW]��$(*��DOV�DXFK�
I�U�%DKQHQ�QDFK�GHP�3HUVRQHQ�%HI|UGHUXQJV*HVHW]��3%HI*����

%HUHLWV�NXU]�QDFK�+HUDXVJDEH�GHU�9HURUGQXQJ�ZXUGH�NODU��
GDVV�GLH�5HFKHQYRUVFKULIW� �6FKDOO������EHUDUEHLWXQJVEHG�UIWLJ�
ZDU��6R�ZXUGH�]�%��LQ�GHQ�-DKUHQ���������YRQ�GHU�6789$�HL�
QH� 8QWHUVXFKXQJ� �3LORWVWXGLH�� ]XP� 7KHPD� Ä%HU�FNVLFKWLJXQJ�
YRQ�.XUYHQTXLHWVFKHQ³�LQ�GHU�6FKDOO����GXUFKJHI�KUW�>�@��'LHVH�
3LORWVWXGLH�±�VLH�ZXUGH�QLH�ZHLWHUJHI�KUW�±�HUJDE�I�U�GHQ�1DK�
YHUNHKU� HLQH�.RUUHNWXUIXQNWLRQ�� GHUHQ�:HUWH� GHXWOLFK� YRQ� GHQ�
:HUWHQ�LQ�GHU�6FKDOO����DEZHLFKHQ��'LH�.RUUHNWXUZHUWH�I�U�GLH�
.XUYHQJHUlXVFKH�VLQG�QXU�LQ�GHU�6FKDOO����XQG�QLFKW�LQ�GHU�����
%,P6FK9�HQWKDOWHQ��'LH�HUPLWWHOWH�.RUUHNWXUIXQNWLRQ�'5D�5�� LVW�J�OWLJ�I�U�5DGLHQ�YRQ����P�ELV�FD������P��VLH�ODXWHW��
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'LHVH�)XQNWLRQ�JLEW�HLQH�VWHWLJH�$EKlQJLJNHLW�]ZLVFKHQ�'5D�XQG� GHP� .XUYHQUDGLXV� 5� ZLHGHU� �LP� *HJHQVDW]� ]XU� MHW]LJHQ�

Ä6SUXQJIXQNWLRQ³���8QWHUKDOE�YRQ����P�JLOW�HLQ�:HUW�YRQ���G%���
'D�VLFK�EHL�GHU�SUDNWLVFKHQ�$QZHQGXQJ�GHU�5LFKWOLQLH�ZHL�

WHUH� RIIHQH� )UDJHQ� HUJDEHQ�� ZXUGH� 0LWWH� GHU� ��HU� -DKUH� HLQ�
$UEHLWVDXVVFKXVV� JHJU�QGHW�� GHU� 9RUVFKOlJH� ]XU� .OlUXQJ� GHU�
DQVWHKHQGHQ�)UDJHQ� DXVDUEHLWHQ� VROOWH�� /HLGHU�PXVVWH� GLHVHU�
$XVVFKXVV�VHLQH�$UEHLW�EDOG�QDFK�VHLQHU�*U�QGXQJ�HLQVWHOOHQ��
GD�DQVFKHLQHQG�DXI�GHU�SROLWLVFKHQ�(EHQH�DQGHUH�)UDJHQ�HLQH�
K|KHUH�3ULRULWlW�KDWWHQ���

�
�� +LQWHUJUXQG�]XU�6FKDOO�����

'LH� %HUHFKQXQJVYRUVFKULIW� 6FKDOO� ��� JHK|UW� ]XU� ����
%,P6FK9�� GLH� ZLHGHUXP� DXIJUXQG� GHU� ��� ��� XQG� ��� GHV�
%,P6FK*�>�@��>�@�HUODVVHQ�ZRUGHQ�LVW��,Q������VWHKW��GDVV�ÄNHL�
QH�VFKlGOLFKHQ�8PZHOWHLQZLUNXQJHQ�GXUFK�9HUNHKUVJHUlXVFKH�
KHUYRUJHUXIHQ�ZHUGHQ�VROOHQ��GLH�QDFK�GHP�6WDQG�GHU�7HFKQLN�
YHUPHLGEDU�VLQG³��,FK�JHKH�KLHU�VRJDU�QRFK�HLQHQ�6FKULWW�ZHLWHU�
XQG�IRUGHUH��GDVV�MHGHU�0HQVFK�GDV�5HFKW�DXI�5XKH�±�]XPLQ�
GHVW� LQ�VHLQHU�:RKQXQJ�±�KDW��'DUDXV��XQG�QDFK�PHLQHU�$XI�
IDVVXQJ�QXU�GDUDXV��HUJLEW�VLFK�GLH�1RWZHQGLJNHLW�HLQ�VROFKHV�
5HFKHQYHUIDKUHQ� YHUELQGOLFK� YRU]XVFKUHLEHQ�� $QGHUHUVHLWV�
PXVV�GDV�WKHRUHWLVFKH�0RGHOO�I�U�HLQ�VROFKHV�5HFKHQYHUIDKUHQ�
VLFK� KLHUDQ� DXFK� RULHQWLHUHQ��'HU� /lUPVFKXW]� GHV�%�UJHUV� LVW�
GDV�0D���DQ�GHP�DOOHLQ�HLQ�0RGHOO�]X�PHVVHQ� LVW��$X�HUGHP�
VROOWH�HV�DXFK�HLQ�0RGHOO�VHLQ��GDVV�YRQ�GHQ�EHWURIIHQHQ�%�U�
JHUQ� LQ� VHLQHU� *UXQGVWUXNWXU� YHUVWDQGHQ� ZLUG�� :HLWHUH� ±� VH�
NXQGlUH�±�$QIRUGHUXQJHQ�DQ�HLQ�VROFKHV�5HFKHQPRGHOO�VLQG��
− 3K\VLNDOLVFK� HLQZDQGIUHL� �VRZHLW� GDV� P|JOLFK� XQG� QRWZHQ�

GLJ�LVW���]�%��KDW�GHU�Ä6FKLHQHQERQXV³�KLHU�QLFKWV�YHUORUHQ��
− (LQGHXWLJNHLW� �DOOH� *XWDFKWHU� VROOWHQ� EHL� ULFKWLJHU� $QZHQ�

GXQJ�DXFK�]XP�VHOEHQ�(UJHEQLV�NRPPHQ���
− 8PVHW]EDU� LQ� HQWVSUHFKHQGH� 6RIWZDUH� �DXFK� KLHU�P�VVWHQ�

GLH� YHUVFKLHGHQHQ�3URJUDPPH�±�EHL� JOHLFKHQ�(LQJDQJVGD�
WHQ�±�GDVVHOEH�(UJHEQLV�OLHIHUQ���

− (LQIDFKH� %HVFKUHLEXQJ� GHU� SK\VLNDOLVFKHQ� =XVDPPHQKlQ�
JH��VRZHLW�ZLH�P|JOLFK���

− (LQGHXWLJH� %HVFKUHLEXQJ� ]XU� %HU�FNVLFKWLJXQJ� ]XN�QIWLJHU�
)DKU]HXJH�XQG�2EHUEDXIRUPHQ��RGHU�VRQVWLJHQ��GLH�6FKDOO�
HPLVVLRQ� EHHLQIOXVVHQGHQ� .RPSRQHQWHQ� LP� )DKU]HXJ�� DQ�
GHU�)DKUEDKQ�XQG�DXI�GHP�hEHUWUDJXQJVZHJ����

− $N]HSWDQ]� GXUFK� GHQ�%�UJHU�� GHVKDOE� LVW� VHLQH�0LWZLUNXQJ�
LQ�HLQHP�HQWVSUHFKHQGHQ�$UEHLWVNUHLV�HUIRUGHUOLFK��
�

�� 6FKXW]�GHU�$QZRKQHU�
6FKlGOLFKH� 8PZHOWHLQZLUNXQJHQ� ZHUGHQ� QDFK� GHP�

%,P6FK*�GDKLQJHKHQG� GHILQLHUW�� GDVV� VLH� YHUPLHGHQ�ZHUGHQ��
ZHQQ� GLH� LQ� GHU� ���� %,P6FK9� HQWKDOWHQHQ� 3HJHOJUHQ]ZHUWH�
XQWHUVFKULWWHQ� ZHUGHQ�� $XFK� KLHU� JHKH� LFK� HLQH� 6FKULWW� ZHLWHU�
XQG�IRUPXOLHUH�ZLH�IROJW��'HU�RKQH�GHQ�9HUNHKUVZHJ���GLH�9HU�
NHKUVZHJH�YRUKDQGHQH�6FKDOOSHJHO� VROOWH�GXUFK�GLH� YHUNHKUV�
EHGLQJWHQ� 8PZHOWHLQZLUNXQJHQ� QLFKW� PHKU� DOV� XP� ��� G%�$��
�/$HT���EHUVFKULWWHQ�ZHUGHQ��'LHV�Z�UGH� LQ�GHU�5HJHO�]X�GHXW�OLFK� QLHGULJHUHQ�*UHQ]ZHUWHQ� I�KUHQ� DOV� VLH� GHU]HLW� LQ� GHU� ����
%,P6FK9�HQWKDOWHQ�VLQG��'LHVH�)RUGHUXQJ�P�VVWH�DXFK�GDQQ�
JHOWHQ�� ZHQQ� GLH� 9HUNHKUVZHJH� VFKRQ� YRUKDQGHQ� VLQG�� :LH�
YLHOH�7HUUDVVHQ��%DONRQH�VLQG�ZHJHQ�]X�KRKHU�/lUPSHJHO�DXV�
GHP�9HUNHKU�QLFKW�QXW]EDU����

:HOFKH�.RQVHTXHQ]HQ�KlWWH�GLH�8PVHW]XQJ�HLQHU�VROFKHQ�
)RUGHUXQJ� DXI� GLH� 9HUNHKUVWUlJHU� XQG� KLHU� VSH]LHOO� DXI� GHQ�
6FKLHQHQYHUNHKU"� 6LFKHUOLFK� NRPPW� MHW]W� VRIRUW� GLH� $QWZRUW��
8QEH]DKOEDU��SK\VLNDOLVFK�XQG�WHFKQLVFK�QLFKW�XPVHW]EDU�HWF���

$XI�GHQ�HUVWHQ�%OLFN�PDJ�GLHV�VWLPPHQ��$QGHUHUVHLWV�LVW�GLH�
)UDJH�QDFK�GHQ�.RVWHQ�VR�HLQGHXWLJ�QLFKW�]X�NOlUHQ��GD�MD�GLH�
)ROJHNRVWHQ� �%HHLQWUlFKWLJXQJ� GHU� *HVXQGKHLW�� 6FKODIVW|UXQ�
JHQ��9HUPLQGHUXQJ�GHU�.RQ]HQWUDWLRQ�XQG�VRPLW�P|JOLFKHUZHL�
VH� VFKOHFKWHUH� $UEHLWVHUJHEQLVVH� HWF��� DXV� HLQHP� DQGHUHQ�
7RSI� ]X� EH]DKOHQ� VLQG�� /HLGHU� LVW� DXFK� GHU� =XVDPPHQKDQJ�
]ZLVFKHQ�/lUPHLQZLUNXQJ�XQG�.UDQNKHLW��XQG�VRQVWLJHQ�%HHLQ�
WUlFKWLJXQJHQ��QRFK�QLFKW�HLQGHXWLJ�JHNOlUW���

�
�� %H]XJ�]XU�6FKDOO����

9LHOOHLFKW�IUDJHQ�6LH�VLFK�MHW]W��ZDV�GLHVH�$XVI�KUXQJHQ�PLW�
GHU�5HFKHQYRUVFKULIW�Ä6FKDOO���³�]X�WXQ�KDW��]XPDO�VLH�MD�DXFK�
PHKU� RGHU� ZHQLJHU� EHNDQQW� VLQG�� *HVWDWWHQ� 6LH� PLU� KLHU� ]X�
QlFKVW�JDQ]�NXU]�GLH�%HPHUNXQJ��GDVV�ÄEHNDQQW³�QLFKW�JOHLFK�
EHGHXWHQG� PLW� ÄXPJHVHW]W³� ]X� YHUZHFKVHOQ� LVW�� $XV� PHLQHU�
6LFKW� LVW� GLHV� HLQHV� GHU� ]HQWUDOHQ� 3UREOHPH� E]Z�� GHU� JUR�H�
7UXJVFKOXVV�XQVHUHU�=HLW��QLFKW�QXU�LP�%HUHLFK�GHV�/lUPVFKXW�
]HV�XQG�QLFKW�QXU�LQ�'HXWVFKODQG���

$UWKXU�6FKRSHQKDXHU� KDW� HV�HLQPDO� VR�DXI� GHQ�3XQNW�JH�
EUDFKW�� Ä'HU� /lUP� LVW� GDV� LPSHUWLQHQWHVWH� DOOHU�8QWHUEUHFKXQ�
JHQ��GD�HU�VRJDU�XQVHUH�HLJHQHQ�*HGDQNHQ�XQWHUEULFKW��MD�]HU�
EULFKW³�� 'LHV� NDQQ� GRFK� QXU� EHGHXWHQ�� GDVV� DOOHV�� DEHU� DXFK�
DOOHV�]X�XQWHUQHKPHQ� LVW�XP�GLHVH�8PZHOWYHUVFKPXW]XQJ�DXI�
HLQ�0D��]XU�FN]XGUlQJHQ��ZHOFKHV�DN]HSWDEHO�LVW��$XV�PHLQHU�
6LFKW��XQG�GLHV� LVW�PHLQH�IHVWH�hEHU]HXJXQJ��N|QQWH�PHKU�HU�
UHLFKW� ZHUGHQ�� ZHQQ�ZLU� GHQ�6DW]� YRQ�6HQHFD� HUQVW� QHKPHQ�
Z�UGHQ�� Ä1LFKW� ZHLO� GLH� 'LQJH� VFKZLHULJ� VLQG�� ZDJHQ� ZLU� VLH�
QLFKW��ZHLO�ZLU�VLH�QLFKW�ZDJHQ��VLQG�VLH�VFKZLHULJ³�� ,FK�GHQNH��
GDVV�ZLU�GLHVHQ�6DW]�HUQVW�QHKPHQ�XQG�DXI�GDV�KLHU�GLVNXWLHUWH�
3UREOHP� NRQVHTXHQW� DQZHQGHWHQ� VROOWHQ�� 0DQ� N|QQWH� MD� ZLH�
IROJW� IRUPXOLHUHQ��1LFKW�ZHLO� GHU�/lUPVFKXW]�VFKZLHULJ� LVW��ZD�
JHQ�ZLU�LKQ�QLFKW��ZHLO�ZLU�LKQ�QLFKW�ZDJHQ��LVW�HU�VFKZLHULJ��,FK�
VHKH�XQJOlXELJHV�.RSIVFK�WWHOQ��DEHU�VLQG�6LH�ZLUNOLFK�VLFKHU��
GDVV�ZLU�DOOH�±�EHUHLWV�EHNDQQWHQ�±�0|JOLFKNHLWHQ�KLHU�DXVJH�
VFK|SIW�KDEHQ��LFK�ELQ�KLHUYRQ�QLFKW��EHU]HXJW���

6ROOWH� GLHVH� PHLQH� 0HLQXQJ� VWLPPHQ�� GDQQ� Z�UGH� ±� XQG�
MHW]W�NRPPH�LFK�ZLHGHU�DXI�XQVHU�7KHPD�]XU�FN�±�VLFK�VRZRKO�
GDV� %,P6FK*� DOV� DXFK� GLH� 5HFKWVYHURUGQXQJ� ���� %,P6FK9�
XQG�DOV�VHLQH�(UJlQ]XQJ�GLH�6FKDOO����HU�EULJHQ��:HOFK�HLQH�
=XNXQIW��OHEHQ�LQ�HLQHP�/DQG�RKQH��9HUNHKUV�/lUP��QLFKW�RKQH�
6FKDOO���,Q�HLQHP�HQJO��.LQGHUOLHG�KHL�W�HV��IUHLH�hEHUVHW]XQJ���

0RUJHQ�ZLUG�HLQH�EHVVHUH�=HLW�EHJLQQHQ��HV�ZLUG�NHL�
QH�ODXWHQ�$XWRV�PHKU�JHEHQ��NHLQH�OlUPHQGHQ�)OXJ]HX�
JH��NHLQ�/lUP�YRQ�ODXWHQ�=�JHQ��0RUJHQ�ZLUG�HLQH�EHV�
VHUH�=HLW�VHLQ��:DUXP�QLFKW�VFKRQ�KHXWH"�
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,FK�NDQQ�PLU�XQG�DOOHQ�DQGHUHQ�%HWURIIHQHQ�QXU�Z�QVFKHQ��
GDVV�GLHV�HLQ�ZHQLJ�:LUNOLFKNHLW�ZLUG��8QG�ZLU�DOOH��GLH�ZLU�XQV�
PLW�GHP�6FKXW]�YRU�XQHUZ�QVFKWHQ�*HUlXVFKHQ�EHVFKlIWLJHQ��
KLHUDQ� LQWHQVLY�DUEHLWHQ�� ,FK�KDOWH� MHGHQ�(852��GHU�KLHUI�U� LQ�
YHVWLHUW�ZLUG�� I�U�HLQH�JXWH�,QYHVWLWLRQ��VHL� LQ�GHU�)RUVFKXQJ�� LQ�
GHU�(QWZLFNOXQJ�RGHU�LQ�GHU�SUDNWLVFKHQ�8PVHW]XQJ��0HLQ�3Ol�
GR\HU� ODXWHW� GDKHU�� %HWUHLEHQ� ZLU� 6FKDOOVFKXW]� VR� LQWHQVLY��
GDVV�*HVHW]H�XQG�HLQH�5HFKHQYRUVFKULIW��EHUIO�VVLJ�ZLUG���

'D�GDV�=XNXQIWVPXVLN�LVW��DXFK�LFK�ZHL��GDV���XQG�ZLU�KlX�
ILJ� QLFKW� GDV� 1RWZHQGLJH� �XQG� DXFK� QLFKW� GDV�0|JOLFKH�� WXQ��
EOHLEW� XQV� GHU]HLW� QLFKWV� %HVVHUHV� �EULJ�� DOV� XQVHUH� (QHUJLH�
]XP�%HUHFKQHQ�GHV�/lUPV�]X�YHUVFKZHQGHQ���

'LH� DOOJHPHLQHQ� $QIRUGHUXQJHQ� DQ� HLQH� QHXH� 6FKDOOEH�
UHFKQXQJVYRUVFKULIW� KDEH� LFK� EHUHLWV� JHQDQQW�� 8P� GLHV� QRFK�
HLQ�ZHQLJ�NRQNUHWHU�]X�IDVVHQ��P|FKWH�LFK�GLHVH�$XVI�KUXQJHQ�
ZLH�IROJW�HUJlQ]HQ��

=XQlFKVW�HLQPDO� ]XP�JHQHUHOOHQ�3URFHGHUH� I�U�GLH�(UVWHO�
OXQJ�HLQHU�VROFKHQ�%HUHFKQXQJVYRUVFKULIW��6LH�GLHQW�DOOHLQ�GHP�
DQJHPHVVHQHQ� /lUPVFKXW]� GHU� $QZRKQHU� YRQ� 6FKLHQHQYHU�
NHKUVZHJHQ��:HU� NDQQ�GLHVHV�5HFKW�EHVVHU�ZDKUQHKPHQ�DOV�
GLH�$QZRKQHU"�'D�KLHU�ZDKUVFKHLQOLFK�GDV� ,QWHUHVVH�JUR�� LVW��
GLH� IDFKOLFKH� .RPSHWHQ]� XQG� GLH� HUIRUGHUOLFKH� =HLW� �*HOG�� LQ�
GHU�5HJHO�DEHU�QXU� LQ�$XVQDKPHIlOOHQ�YRUKDQGHQ� LVW��P�VVHQ�
VLH�DQJHPHVVHQ�YHUWUHWHQ�ZHUGHQ��$XV�PHLQHU�6LFKW�NDQQ�GLH�
VH� �EHUUHJLRQDOH� $XIJDEH� QXU� GXUFK� �� 6WHOOHQ� DQJHPHVVHQ�
ZDKUJHQRPPHQ� ZHUGHQ�� 'DV� %XQGHV�8PZHOWPLQLVWHULXP�
�%08�� XQG� GDV� %XQGHV�9HUNHKUVPLQLVWHULXP� �%09%:��� 6LH�
DOOHLQ�VROOWHQ�KLHUI�U�VRZRKO�GLH�,QLWLDWLYH�HUJUHLIHQ�DOV�DXFK�GLH�
HQWVSUHFKHQGHQ� 0RGHOOH� HUDUEHLWHQ� �ODVVHQ�� XQG� EHZHUWHQ��
%HUDWHQG� XQWHUVW�W]HQ� N|QQWHQ� GLH� MHZHLOLJHQ� /DQGHVPLQLVWH�
ULHQ� HWF�� GLH� $UEHLW� GHV� %XQGHV�� 'D� GHU� 6FKXW]� GHV� %�UJHUV�
K|FKVWH� 3ULRULWlW� HLQHU� MHGHQ� IUHL� JHZlKOWHQ� 5HJLHUXQJ� VHLQ�
VROOWH�� KDW� VLH� VRPLW� GLH� 3IOLFKW�� GLHVH� $XIJDEH� DQJHPHVVHQ�
ZDKU]XQHKPHQ�� 9RU� GHP� %XQGHVWDJ� OHJHQ� %XQGHVSUlVLGHQ�
WHQ�� %XQGHVNDQ]OHU� XQG� %XQGHVPLQLVWHU� QDFK� LKUHU� :DKO� IRO�
JHQGHQ�(LG�DE���

Ä,FK� VFKZ|UH�� GDVV� LFK�PHLQH�.UDIW� GHP�:RKOH� GHV� GHXW�
VFKHQ� 9RONHV� ZLGPHQ�� VHLQHQ� 1XW]HQ� PHKUHQ�� 6FKDGHQ� YRQ�
LKP� ZHQGHQ�� GDV� *UXQGJHVHW]� XQG� GLH� *HVHW]H� GHV� %XQGHV�
ZDKUHQ�XQG�YHUWHLGLJHQ��PHLQH�3IOLFKWHQ�JHZLVVHQKDIW�HUI�OOHQ�
XQG�*HUHFKWLJNHLW�JHJHQ� MHGHUPDQQ��EHQ�ZHUGH��6R�ZDKU�PLU�
*RWW�KHOIH�³�'HU�(LG�NDQQ�DXFK�RKQH�UHOLJL|VH�%HWHXHUXQJ�JH�
OHLVWHW�ZHUGHQ��

$XV� PHLQHU� 6LFKW� LVW� GLHVH� (LGHVIRUPHO� ELQGHQG� I�U� MHGHV�
0LWJOLHG�XQVHUHU�5HJLHUXQJ�HQ���+LHUDXV�IROJW�GLH�RELJH�$XVVD�
JH� KLQVLFKWOLFK� GHU�9HUSIOLFKWXQJ� GHU� JHQDQQWHQ�%XQGHVPLQLV�
WHULHQ�VLFK�I�U�GHQ��/lUP�6FKXW]�GHU�%�UJHU�HLQ]XVHW]HQ���

'D�QLFKW�XQEHGLQJW�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��GDVV�
GLH�HUIRUGHUOLFKH�IDFKOLFKH�.RPSHWHQ]�XQG�$UEHLWVNUDIW�EHL�GHQ�
JHQDQQWHQ� 0LQLVWHULHQ� YRUKDQGHQ� LVW�� VROOWHQ� VLH� VLFK� ±� XQG�
NHLQ� DQGHUHU� ±� GHU� HQWVSUHFKHQGHQ� IDFKOLFKHQ� =XDUEHLW� YRQ�
([SHUWHQ� EHGLHQHQ�� 'LHV� EHGHXWHW� QDFK�PHLQHP� 9HUVWlQGQLV�
GHU� =XVDPPHQKlQJH�� GDVV� YRQ� GHQ� 0LQLVWHULHQ� VRZRKO� GLH�
([SHUWHQ�DXV]XZlKOHQ�DOV�DXFK�GLH�HUIRUGHUOLFKHQ� ILQDQ]LHOOHQ�
0LWWHO�EHUHLW]XVWHOOHQ�VLQG��1XU�VR�NDQQ�HLQH�ZHLWJHKHQG��EHU�
SDUWHLLVFKH�$UEHLW�]XP�6FKXW]�GHU�%HWURIIHQHQ�HUIROJHQ����

1HEHQ� GHQ� JHQDQQWHQ� DOOJHPHLQHQ� )RUGHUXQJHQ� DQ� HLQH�
�EHUDUEHLWHWH�5HFKHQYRUVFKULIW�HUJHEHQ�VLFK�DXV�GHU�6LFKW�GHV�
6FKLHQHQSHUVRQHQ�1DKYHUNHKUV� HLQLJH� EHVRQGHUH� )RUGHUXQ�
JHQ��'LH�MHW]W�QRFK�J�OWLJH�5HFKHQYRUVFKULIW�ZXUGH�LQ�GHQ���HU�
-DKUHQ�YRUZLHJHQG�GXUFK�GLH�GDPDOLJH�'HXWVFKH�%XQGHVEDKQ�
E]Z�� LQ� GHUHQ� $XIWUDJ� HUVWHOOW�� $XV� GHP�%HUHLFK� GHV�1DKYHU�
NHKUV�ZDU�LP�:HVHQWOLFKHQ�QXU�HLQ�9HUWUHWHU�GLUHNW�KLHULQ�LQYRO�
YLHUW�� %HLP� /HVHQ� GHU� 6FKULIW� ZLUG� GDV� GXUFK� GLH�:DKO� YLHOHU�
%HJULIIH� GHXWOLFK�� $XFK� GHU�1DPH� GHU�6FKULIW� LVW� DXI� GDV�9RU�
VFKULIWHQZHVHQ� GHU� '%� ]XU�FN]XI�KUHQ� �$NXVWLN� ����� 6LH� LVW�
VRPLW� 7HLO� HLQHV� XPIDVVHQGHQ� 9RUVFKULIWHQZHVHQV�� 'LHV� ZLUG�
KLHU�QXU�IHVWJHVWHOOW��QLFKW�LQIUDJH�JHVWHOOW�RGHU�NULWLVLHUW���

:HOFKH� ZHVHQWOLFKHQ� 3XQNWH� NHQQ]HLFKQHQ� GLH� EHLGHQ�
9HUNHKUVV\VWHPH� �%DKQHQ� QDFK� $(*� XQG� 3%HI*�"�+LHU� VLQG�

EHLVSLHOKDIW�I�U�GHQ�%HUHLFK�GHV�1DKYHUNHKUV�IROJHQGH�3XQNWH�
]X�QHQQHQ���
���*HVFKZLQGLJNHLW�� 'LHVH� ZLUNW� VLFK� ]�%�� JDQ]� HQWVFKHLGHQG�

DXI� GLH� *HVFKZLQGLJNHLWVDEKlQJLJNHLW� DXV�� %HL� GHQ� JHULQ�
JHQ� *HVFKZLQGLJNHLWHQ� LP� 1DKYHUNHKU� GRPLQLHUHQ� KlXILJ�
QRFK�GLH�$QWULHEV��RGHU�7UDNWLRQV��XQG�QLFKW�GLH�5ROOJHUlX�
VFKH�ZLH�EHL�*HVFKZLQGLJNHLWHQ�!����NP�K���

��� )DKU]HXJH��/lQJH��HLQKHLWOLFKHV�%UHPVV\VWHP��NHLQH�.ORW]�
EUHPVHQ��� DQGHUH� 5DGGXUFKPHVVHU�� JHULQJHUH� $FKVODVWHQ�
HWF���

��� )DKUEDKQDUWHQ�� +LHU� JLEW� HV� VHKU� YLHOH� 9DULDQWHQ�� GLH� VLFK�
]�7��DXFK�DNXVWLVFK�DQGHUV�YHUKDOWHQ��=�%��JLEW�HV� LQ�)DKU�
EDKQHQ� HLQJHEHWWHWH� *OHLVH� EHL� GHU� '%� HLJHQWOLFK� QXU� EHL�
%DKQ�EHUJlQJHQ�XQG�WHLOZHLVH�LQ�%HWULHEVK|IHQ����

��� 6WUHFNHQI�KUXQJ�� ,QVEHVRQGHUH� EHL� 6WUD�HQEDKQHQ� YLHOH�
HQJH� *OHLVERJHQ� �→� .XUYHQJHUlXVFKH��� .UHX]XQJHQ� VLQG�
LP�)HUQYHUNHKU�VR�JXW�ZLH��EHUKDXSW�QLFKW�YRUKDQGHQ��'LHV�
JLOW�DXFK�I�U�LQ�XQPLWWHOEDUHU�1lKH�]X�EHQDFKEDUWHQ�*HElX�
GHQ� YRUKDQGHQH� :HLFKHQDQODJHQ�� .UHX]XQJHQ� XQG� :HL�
FKHQ� I�KUHQ� ]X� VWDUNHQ� 6WR�JHUlXVFKHQ�� GLH� ELVKHU� LQ� GHU�
6FKDOOEHUHFKQXQJVYRUVFKULIW�QLFKW�EHU�FNVLFKWLJ�ZHUGHQ����

��� %HWULHEV�� XQG� =XJIROJH]HLWHQ�� (LQH� JHZLVVH� hEHUVFKQHL�
GXQJ�JLEW�HV�EHL�8��XQG�6�%DKQHQ��DOV�7ULHE]XJ����

��� (QGKDOWHVWHOOHQ��.HKUHQ�XQG�:HQGHVFKOHLIHQ�DQ�GHQ�(QGHQ�
HLQHU�MHGHQ�/LQLH��'LHVH�VLQG�RIW�LQPLWWHQ�HLQHU�:RKQEHEDX�
XQJ�YRUKDQGHQ��bKQOLFKHV�JLOW�DXFK�I�U�$EVWHOODQODJHQ��

��� 6FKDOOVFKXW]� DQ� GHU� 6WUHFNH�� 6FKDOOVFKXW]ZlQGH� VLQG� EHL�
LQQHUVWlGWLVFKHU�6WUHFNHQI�KUXQJ�NDXP�DQ]XZHQGHQ���

���4XHOOHQK|KHQODJH�� %HL� 8�%DKQ�� XQG� 6WDGWEDKQIDKU]HXJHQ�
�KRFKIOXULJ�� OLHJHQ� LQ� 5HJHO� GLH� 6FKDOOTXHOOHQ� LQ� *OHLVK|KH�
�5ROOJHUlXVFKH��RGHU�NXU]�GDU�EHU��$QWULHE��/�IWHU���%HL�GHQ�
KHXWH� I�U�6WUD�HQEDKQHQ�QDKH]X�DXVVFKOLH�OLFK�HLQJHVHW]�
WHQ� 1LHGHUIOXUIDKU]HXJHQ� VLQG� DXFK� HLQ]HOQH� 6FKDOOTXHOOHQ�
DXI�GHP�'DFK�YRUKDQGHQ��$JJUHJDWH������
'LHV�VLQG�QXU�HLQLJH�%HLVSLHOH��GLH�EHL�GHU�$XIVWHOOXQJ�HLQHV�

0RGHOOV� ]XU� 6FKDOOLPPLVVLRQVEHUHFKQXQJ� I�U� GHQ� 6FKLHQHQ�
SHUVRQHQQDKYHUNHKU��3%HI*��]X�EHU�FNVLFKWLJHQ�VLQG���

(LQ�JDQ]�ZHVHQWOLFKHV�7KHPD��ZHOFKHV�PHKU�RGHU�ZHQLJHU�
VRZRKO� GHQ� )HUQYHUNHKU� DOV� DXFK� GHQ�1DKYHUNHKU� EHWULIIW�� LVW�
GLH�'HILQLWLRQ�GHV�ÄGXUFKVFKQLWWOLFK�JXWHQ�6FKLHQHQ]XVWDQGHV³��
:LH� LVW� GLHVHU� SK\VLNDOLVFK� ]X� EHVFKUHLEHQ� XQG�ZLH�ZLUG� HU� ±�
IDOOV�HUIRUGHUOLFK�±��EHUZDFKW��*LOW�HU� LP�JDQ]HQ�1HW]�HLQH�%H�
WULHEHV�RGHU� LVW�HU� I�U�YHUVFKLHGHQH�*OHLVDEVFKQLWWH�DQGHUV�]X�
EHZHUWHQ��%HL�GHU�'%�$*�ZLUG�I�U�EHVWLPPWH�*OHLVH�GHU�6FKLH�
QHQIDKUIOlFKHQ]XVWDQG� GXUFK� GHQ� 6FKDOOPHVVZDJHQ� �EHU�
ZDFKW� �%�*��� ,P� 1DKYHUNHKU� JLEW� HV� HLQ� HQWVSUHFKHQGHV� h�
EHUZDFKXQJVV\VWHP�ELV�KHXWH�QLFKW��'D�DXFK�GLH�5DXKHLW�GHU�
5DGIDKUIOlFKHQ�HLQHQ�HQWVFKHLGHQGHQ�(LQIOXVV�DXI� GLH�6FKDOO�
HPLVVLRQ�DXV�EW��>�@�� >�@���P�VVWHQ�VLFK�DXFK�GLHVH� LQ�GHU�%H�
UHFKQXQJVYRUVFKULIW�ZLHGHUILQGHQ�XQG�DXFK��EHUZDFKW�ZHUGHQ���

=XVDPPHQIDVVHQG� LVW� IHVW]XVWHOOHQ�� GDVV� GLH� hEHUDUEHL�
WXQJ� GHU� 5HFKHQYRUVFKULIW� I�U� GLH� (UPLWWOXQJ� GHU� ,PPLVVLRQHQ�
DQ�6FKLHQHQZHJHQ�QRWZHQGLJ� XQG�$XIJDEH�GHU�%XQGHVUHJLH�
UXQJ�LVW��6LH�GLHQW�DOOHLQ�GHP�6FKXW]�GHU�$QZRKQHU����
�� /LWHUDWXU�
>�@� .U�JHU�� )�� X�D��� (UPLWWOXQJ� YRQ� .RUUHNWXUZHUWHQ� ]XU� %HU�FNVLFKWLJXQJ� GHV�

SHJHOHUK|KHQGHQ�.XUYHQTXLHWVFKHQV�LQ�GHU�6FKDOO����EHLP�'XUFKIDKUHQ�HQ�
JHU�*OHLVERJHQ�LP�6FKLHQHQYHUNHKU��%09�)X(�3URMHNW�1U�������������������

>�@� %XQGHV�,PPLVVLRQVFKXW]JHVHW]�YRQ������II��
>�@� .U�JHU��)��X�D���6FKDOO��XQG�(UVFK�WWHUXQJVVFKXW]�LP�6FKLHQHQYHUNHKU��.RQ�

WDNW� 	� 6WXGLXP� %DQG� ����� H[SHUW�YHUODJ� ������ LQVEHVRQGHUH� .DS�� �� YRQ��
-lFNHU�&�SSHUV��

>�@� .U�JHU��)���+DQGEXFK�6FKDOO�XQG�(UVFK�WWHUXQJHQ�LP�6FKLHQHQQDKYHUNHKU��
%(.$��.|OQ���������

>�@� *UR��� .��� *UR��� .�� X�� +��3�� 6FKXJ�� =XVDPPHQKlQJH� ]ZLVFKHQ� GHQ� *H�
UlXVFKSHJHOQ� YRQ� 6FKLHQHQEDKQHQ� XQG� 2EHUIOlFKHQUDXLJNHLWHQ� YRQ� 5DG�
XQG�6FKLHQH��6789$��.|OQ����������%HULFKW����DXV�%0%)�)RUVFKXQJVSUR�
JUDPP�9HUPLQGHUXQJ�GHV�9HUNHKUVOlUPV�LQ�6WlGWHQ�XQG�*HPHLQGHQ���7HLO�
SURJUDPP�6FKLHQHQQDKYHUNHKU���

>�@� 'DQQHVNLROG�6DPV¡H��8���.DOLYRGD��0���'HJQ��8���.U�JHU��)��X��%��%DUVLNRZ��
$�6WXG\�RI�(XURSHDQ�3ULRULWLHV�DQG�6WUDWHJLHV�IRU�5DLOZD\�1RLVH�$EDWHPHQW��
)LQDO� 5HSRUW� �������� (UVWHOOW� I�U�� (8� &RPPLVVLRQ�� 'LUHFWRUDWH�*HQHUDO� IRU�
(QHUJ\�DQG�7UDQVSRUW��
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