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0RWLRQ� )UDNWLRQ� *%�-$�� �.DWKDULQD� *DOOL]]L�5HJXOD� %�KOPDQQ�� *%�6HUDLQD�
3DW]HQ�� -$��&KULVWD� $PPDQQ�� $/�5ROI� =ELQGHQ�� 3G$�/X]LXV� 7KHLOHU�� *3%�
'$���6WDGW�%HUQ��7L6$�IUHLH�=RQH��
�
�
'DV�$OOJHPHLQH�$ENRPPHQ��EHU�GHQ�+DQGHO�PLW�'LHQVWOHLVWXQJHQ��*HQHUDO�$JUHHPHQW�DQ�7UDGH�
LQ� 6HUYLFHV� >*$76@�� VFKDIIW� GLH� *UXQGODJH� I�U� HLQH� SHUPDQHQWH� /LEHUDOLVLHUXQJ� GHV� 'LHQVWOHLV�
WXQJVEHUHLFKV��%DVLVGLHQVWOHLVWXQJHQ��GLH�I�U�GHQ�VR]LDOHQ�=XVDPPHQKDOW�ZLFKWLJ�VLQG�XQG�]X�GH�
QHQ�DOOH� IUHLHQ�=XJDQJ�KDEHQ�P�VVHQ��VLQG�YRP�*$76�EHWURIIHQ��*HVXQGKHLW��%LOGXQJ��(QHUJLH�
YHUVRUJXQJ��/XIW��:DVVHU��7UDQVSRUWH��gIIHQWOLFKHU�9HUNHKU��3RVW��7HOHNRPPXQLNDWLRQ��.XOWXU�XQG�
)UHL]HLW��$EIDOOZLUWVFKDIW��$OWHUVSIOHJH�XVZ��
'DV�*$76�JLOW�YRP�%XQG��EHU�GLH�.DQWRQH�ELV�]X�GHQ�*HPHLQGHQ�XQG�LVW�I�U�DOOH�9HUZDOWXQJVHEH�
QHQ� YHUSIOLFKWHQG�� .DQWRQH�XQG�*HPHLQGHQ�VLQG� DOVR�GLUHNW�EHWURIIHQ��'DV�$ENRPPHQ�VWHOOW� GDV�
6XEVLGLDULWlWVSULQ]LS� LQ� )UDJH�� LQGHP� HV� QDPHQWOLFK� GLH� 0|JOLFKNHLW� GHU� ORNDOHQ� %HK|UGHQ� HLQ�
VFKUlQNW��LP�'LHQVWOHLVWXQJVEHUHLFK�HLQH�HLJHQVWlQGLJH�3ROLWLN�]X�EHWUHLEHQ��'LH�]ZLQJHQGH�*OHLFK�
EHKDQGOXQJ� YRQ� ORNDOHQ� XQG� DXVOlQGLVFKHQ� $QELHWHUQ� PDFKW� 5HJLRQDOSROLWLN� RGHU� GLH� )|UGHUXQJ�
YRQ�1DKYHUVRUJXQJ�XQP|JOLFK��
,Q�(XURSD�KDEHQ�GHVKDOE�DQIDQJV�����-DKUKXQGHUW�ZHLW��EHU������*HPHLQGHQ�LQ�*URVVEULWDQQLHQ��
)UDQNUHLFK�� gVWHUUHLFK� XQG� %HOJLHQ� 0DVVQDKPHQ� ]XP� *$76� HUJULIIHQ�� LQ� GHP� VLH� $QWL�*$76�
0RWLRQHQ�YHUDEVFKLHGHWHQ��VLFK�]X�*$76�IUHLHQ�=RQH�HUNOlUWHQ�RGHU�5HVROXWLRQHQ�YHUDEVFKLHGH�
WHQ��GLH�GHQ�$EEUXFK�GHU�*$76�9HUKDQGOXQJHQ� IRUGHUQ�� ,Q�GHU�6FKZHL]�KDEHQ�VLFK�PHKU�DOV����
*HPHLQGHQ�]XU�*$76�IUHLHQ�*HPHLQGH�HUNOlUW�XQG�VRPLW� LKUH�%HVRUJQLV��EHU�GLH��VHQVLEOH�%HUHL�
FKH� EHWUHIIHQGHQ�� *$76�9HUKDQGOXQJHQ� DXVJHGU�FNW�� $XFK� LQ� %HUQ� ZXUGH� GLH� ,QWHUIUDNWLRQHOOH�
5LFKWOLQLHQPRWLRQ� 63�-862�� *%�-$��*3%� �&KULVWRI� %HUJHU�5XHGL� .HOOHU�� 63�$QQHPDULH� 6DQFDU�
)O�FNLJHU��*%���'LH�6WDGW�%HUQ�HUNOlUW�VLFK�]XU�Ä*$76�IUHLHQ�*HPHLQGH³�DP�����$SULO������DOV�3RV�
WXODW�HUKHEOLFK�HUNOlUW��
6HLW������ZLUG�GDV�*$76�LP�5DKPHQ�GHU�'2+$�5XQGH�QHX�YHUKDQGHOW�±�XQG�ZHLO�'2+$�VWRFNW��
VWHKW�DXFK�*$76�VWLOO��1XQ�KDEHQ�VLFK�GLH�6WDDWHQ��GLH�HLQH�ZHLWHUH�/LEHUDOLVLHUXQJ�GHV�'LHQVWOHLV�
WXQJVPDUNWHV�Z�QVFKHQ��XQWHU�'UXFN�GHU�PXOLWLQDWLRQDOHQ�8QWHUQHKPHQ�� LQ�GHU� Ä*UXSSH�GHU�VHKU�
JXWHQ�)UHXQGH³�]XVDPPHQJHVHW]W�XQG�YHUKDQGHOQ�GRUW�HLQ�$ENRPPHQ�LQ�HLQHU�.RDOLWLRQ�GHU�:LOOL�
JHQ��GDV�7L6$� �7UDGH� LQ�6HUYLFHV�$JUHHPHQW���7L6$� LVW�ZHJHQ�QHXHU�5HJHOQ�GHPRNUDWLHSROLWLVFK�
QRFK�YLHO�KHLNOHU�DOV�GDV�*$76��
�� 1HJDWLYOLVWHQ��*HPlVV�7L6$�PXVV�MHGHU�9HUWUDJVVWDDW�HLQH�/LVWH�GHU�'LHQVWOHLVWXQJHQ�HUVWHOOHQ��

GLH�YRQ�GHU�0DUNW|IIQXQJ�DXVJHQRPPHQ�ZHUGHQ�VROOHQ��)�U�DOOHV��ZDV�DXI�GHU�/LVWH�IHKOW��JLOW�
]ZLQJHQG�0DUNW|IIQXQJ��%HLP�*$76�JDOWHQ�QRFK�3RVLWLYOLVWHQ��HLQ�6WDDW�PXVVWH�DNWLY�GHNODULH�
UHQ��ZDV�JH|IIQHW�ZHUGHQ�VROO��7L6$�NHKUW�GLHVH�/RJLN�XP��.�QIWLJH�'LHQVWOHLVWXQJVDUWHQ��GLH�
ZLU� KHXWH� QLFKW� NHQQHQ� XQG� GLH� GHVKDOE� DXI� GHU� 1HJDWLY�/LVWH� IHKOHQ�� ZlUHQ� ]ZLQJHQG� GHU�
0DUNW|IIQXQJ�XQWHUVWHOOW��'DUXQWHU�IDOOHQ�DXFK�NRPPXQDOH�6WUXNWXUHQ�GHU�6WDGW�%HUQ�ZLH�(:%��
%HUQPRELO��HWF��

�� 5DWFKHW�.ODXVHO�� *HPlVV� 7L6$�$ENRPPHQ� GDUI� HLQH� HLQPDO� JHPDFKWH� 0DUNW|IIQXQJ� QLFKW�
PHKU� ]XU�FNJHQRPPHQ� ZHUGHQ�� 6HOEVW� ZHQQ� HLQH� 0DUNW|IIQXQJ� Y|OOLJ� YHUVDJW� KDW�� LVW� HLQH�
5�FNQDKPH�GHU�'HUHJXOLHUXQJ�DXI�LPPHU�DXVJHVFKORVVHQ��=XP�%HLVSLHO�ZlUH�GLH�5�FNI�KUXQJ�
GHU�6WDGWEDXWHQ� LQ�GLH�9HUZDOWXQJ�QDFK�8QWHU]HLFKQXQJ�GHV�7L6$�$ENRPPHQV�QLFKW�P|JOLFK�
JHZHVHQ��

�� 6WDQGVWLOO�.ODXVHO�� *HPlVV� 7L6$�$ENRPPHQ� GDUI� GLH� 5HJXOLHUXQJVGLFKWH�� ZLH� VLH� EHL� 8QWHU�
]HLFKQXQJ�GHV�$ENRPPHQV�EHVWHKW��]XN�QIWLJ�QLFKW�PHKU�HUK|KW�ZHUGHQ��

�� )XWXUH�SURRILQJ�.ODXVHO��*HPlVV�7L6$�$ENRPPHQ�VLQG�VlPWOLFKH�N�QIWLJHQ�'LHQVWOHLVWXQJHQ��
GLH� KHXWH�QRFK� QLFKW� HUIXQGHQ�VLQG�� ]ZLQJHQG�GHU�0DUNW|IIQXQJ�DXVJHOLHIHUW��(LQ�KHXWH�QRFK�



6HLWH�����

�

QLFKW�EHNDQQWHU�(QHUJLHWUlJHU�Z�UGH�GHPQDFK�]ZLQJHQG�GHU�0DUNW|IIQXQJ�XQWHUVWHKHQ�XQG�HLQ�
VWDDWOLFKHV�0RQRSRO�ZLH�EHL�GHU�(OHNWUL]LWlW�ZlUH�QLFKW�P|JOLFK��

=XVlW]OLFK�EHUHLWHW�XQV�JURVVH�6RUJHQ��GDVV�7L6$�Y|OOLJ�JHKHLP�YHUKDQGHOW�ZLUG��1RFK�I�QI�-DKUH�
QDFK�GHP�$EVFKOXVV�RGHU�6FKHLWHUQ�GHU�9HUKDQGOXQJHQ�VROOHQ�GLH�5HVXOWDWH�DEVROXW�JHKHLP�EOHL�
EHQ��'LH�%HY|ONHUXQJ�EOHLEW�DOVR�VHOEVW�EHL�HLQHP�%HLWULWW�GHU�6FKZHL]�LP�8QJHZLVVHQ��ZDV�JHQDX�
HQWVFKLHGHQ� ZXUGH�� =XVlW]OLFK� ]X� GLHVHP� GHPRNUDWLVFK� VHKU� IUDJZ�UGLJHQ� 9RUJHKHQ� YHUKDQGHOW�
GHU�%XQGHVUDW�RKQH�NRUUHNWHV�0DQGDW��(U�YHUKDQGHOW�7L6$�LP�5DKPHQ�GHV�PHKU�DOV�]HKQMlKULJHQ�
'2+$�0DQGDWV�� REZRKO�7L6$�DXVVHUKDOE�GHU�:72�YHUKDQGHOW� ZLUG�XQG�QDFK�QHXHQ� 6SLHOUHJHOQ�
VSLHOW�� 'HU� %XQGHVUDW� YHUKDQGHOW� DOVR� JHKHLP�� DQ� GHU� %HY|ONHUXQJ� YRUEHL�� JHJHQ� GHQ� VR]LDOHQ�
)ULHGHQ��JHJHQ�GLH�GHPRNUDWLVFKHQ�5HJHOQ�GHU�6FKZHL]�XQG�JHJHQ�VWDDWVUHFKWOLFKH�*UXQGVlW]H��
:LU� IRUGHUQ�GHVKDOE�YRP�*HPHLQGHUDW��GDVV�HU�GLH�6WDGW�%HUQ� LP�6LQQH�HLQHV�6LJQDOV� ]XU�7L6$�
IUHLHQ� =RQH� HUNOlUW�� DQDORJ� ]X� GHQ� ZHOWZHLWHQ� 0DVVQDKPHQ� ]X� *$76� DQIDQJV� GHV�
����-DKUKXQGHUWV��
�
%HUQ������-DQXDU������
(UVWXQWHU]HLFKQHQGH��.DWKDULQD�*DOOL]]L��5HJXOD�%�KOPDQQ��6HUDLQD�3DW]HQ��&KULVWD�$PPDQQ��5ROI�
=ELQGHQ��/X]LXV�7KHLOHU�
0LWXQWHU]HLFKQHQGH��0HVV�%DUU\��&KULVWLQH�0LFKHO��/HHQD�6FKPLWWHU��6WpSKDQLH�3HQKHU��)UDQ]LVND�
*URVVHQEDFKHU��5HJXOD�7VFKDQ]��%HQQR�)UDXFKLJHU��0LFKDHO�6XWWHU��/HQD�6RUJ��/XNDV�0HLHU��6WH�
IDQ�-RUGL��$QQHWWH�/HKPDQQ��5LWK\�&KKHQJ��+DOXD�3LQWR�GH�0DJDOKmHV��3DWUL]LD�0RUGLQL��<DVHPLQ�
&HYLN�
�


