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XQG�(UIDKUXQJHQ�XQWHUVFKLHGOLFKH�%HXUWHLOXQJHQ�DXVO|VHQ�N|QQHQ��.DXVDO�YHUDQWZRUWOLFK�
I�U�GLH�%HXUWHLOXQJ�GHU�3ROLWLNHU�LVW�JHPl��GHU�7KHRULH�GHU�ÄVRFLDO�SHUFHSWLRQ³��6DPR�
FKRZLHF�XQG�:lQNH�������IROJOLFK�GHU�GXUFK�GLHVH�9RUHLQVWHOOXQJHQ�JHVWHXHUWH��LQQHUH�
.RQVWUXNWLRQVSUR]HVV�HLQHU�ZDKUQHKPHQGHQ�3HUVRQ�

1HYHUOD��,UHQH�XQG�0LNH�6��6FKlIHU��+UVJ����'DV�0HGLHQ�.OLPD��)UDJHQ�XQG�%HIXQGH�GHU�
NRPPXQLNDWLRQVZLVVHQVFKDIWOLFKHQ�.OLPDIRUVFKXQJ�� ±�:LHVEDGHQ�� 6SULQJHU�96�������
����6HLWHQ��3UHLV��¼�������

�'RURWKHH�$UOW

%HUHLWV� VHLW� HLQLJHQ� -DKUHQ� LVW� GHU� JOREDOH�.OLPDZDQGHO� QLFKW�PHKU� QXU�*HJHQVWDQG� GHU�
QDWXUZLVVHQVFKDIWOLFKHQ� .OLPDIRUVFKXQJ��$NWHXUH� DXV� GHQ� YHUVFKLHGHQVWHQ� JHVHOOVFKDIW�
OLFKHQ�7HLOV\VWHPHQ� VHW]HQ� VLFK�PLW� GHQ�8UVDFKHQ� XQG�)ROJHQ� GHV�.OLPDZDQGHOV� VRZLH�
P|JOLFKHQ�+DQGOXQJVVWUDWHJLHQ�DXVHLQDQGHU��(V�LVW�DOVR�QLFKW�YHUZXQGHUOLFK��GDVV�DXFK�GLH�
PHGLDOH�.RPPXQLNDWLRQ��EHU�GHQ�.OLPDZDQGHO�YHUVWlUNW�LQ�GHQ�%OLFNSXQNW�GHU��LQWHUQDWLR�
QDOHQ��NRPPXQLNDWLRQVZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ�JHU�FNW�LVW��ZDV�VLFK�DQ�GHU�VWHLJHQ�
GHQ�$Q]DKO�ZLVVHQVFKDIWOLFKHU�3XEOLNDWLRQHQ�LQ�GHQ�YHUJDQJHQ�]ZHL�-DKU]HKQWHQ�XQVFKZHU�
HUNHQQHQ�OlVVW��'RFK�WURW]�GHU�]DKOUHLFKHQ�(LQ]HOEHLWUlJH�IHKOWH�ELVKHU�HLQH�9HU|IIHQWOLFKXQJ��
GLH� VLFK� V\VWHPDWLVFK�PLW� GHP�DNWXHOOHQ�)RUVFKXQJVVWDQG� DXVHLQDQGHUVHW]W� XQG�$QNQ�S�
IXQJVSXQNWH� I�U� GLH� ]XN�QIWLJH� �NRPPXQLNDWLRQVZLVVHQVFKDIWOLFKH��.OLPDIRUVFKXQJ� DXI�
GHFNW��'LHVHV�DQVSUXFKVYROOH�=LHO�KDEHQ�VLFK�,UHQH�1HYHUOD�XQG�0LNH�6��6FKlIHU�JHVHW]W�

=XU�6\VWHPDWLVLHUXQJ�GHU�ELVKHULJHQ�)RUVFKXQJVDUEHLWHQ�JOLHGHUW�VLFK�GLH�3XEOLNDWLRQ�
LQ�GUHL�LQKDOWOLFKH�%O|FNH��GLH�VLFK�PLW�GHU�JHVDPWHQ�%UHLWH�PDVVHQPHGLDOHU�.OLPD�.RP�
PXQLNDWLRQVSUR]HVVH�EHIDVVHQ��DQJHIDQJHQ�YRQ�GHU�(QWVWHKXQJ��EHU�GLH�NRQNUHWH�$XV�
JHVWDOWXQJ�ELV�KLQ�]XU�5H]HSWLRQ�XQG�:LUNXQJ��,P�HUVWHQ�7HLO�ZHUGHQ�GLH�(LQÀXVVIDNWRUHQ�
DXI�GLH�(QWVWHKXQJ�PHGLDOHU�.OLPDNRPPXQLNDWLRQ�EHOHXFKWHW��,Q�GHQ�HLQ]HOQHQ�.DSLWHOQ�
ZHUGHQ�GD]X�I�U�GLH�.OLPDNRPPXQLNDWLRQ�UHOHYDQWH�$NWHXUH��:LVVHQVFKDIWOHU��3ROLWLNHU��
1*2V��8QWHUQHKPHQ��-RXUQDOLVWHQ��IRNXVVLHUW��VR�GDVV�HLQ�XPIDVVHQGHU��PXOWLSHUVSHNWL�
YLVFKHU�(LQEOLFN�LQ�$JHQGD�%XLOGLQJ�3UR]HVVH�XQG�)UDPLQJ�6WUDWHJLHQ�H[WUD��XQG�LQWUD�
PHGLDOHU�$NWHXUH�HUP|JOLFKW�ZLUG�

'HU� ]ZHLWH�7HLO� GHV�%XFKHV� VHW]W� VLFK� WKHRUHWLVFK�XQG�HPSLULVFK�PLW�YHUVFKLHGHQHQ�
)DFHWWHQ�PHGLDOHU�.RQVWUXNWLRQ�YRQ�.OLPDZDQGHO�DXVHLQDQGHU��'LH�(LQ]HOEHLWUlJH�EHKDQ�
GHOQ�XQWHU�DQGHUHP�OlQGHUVSH]L¿VFKH�8QWHUVFKLHGH�LQ�GHU�.OLPDEHULFKWHUVWDWWXQJ�VRZLH�
DXGLRYLVXHOOH�5HSUlVHQWDWLRQHQ� GHV�.OLPDZDQGHOV� LQ� 3UHVVHIRWRV� XQG�.DWDVWURSKHQ¿O�
PHQ��(V�ZLUG�GHXWOLFK��GDVV�HV�I�U�HLQ�WLHIHUJHKHQGHV�9HUVWlQGQLV�GHU�PHGLDOHQ�.RQVW�
UXNWLRQ�YRQ�.OLPDZDQGHO�VRZRKO�HLQHU�VWlUNHUHQ�WKHRUHWLVFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�
PHGLDOHU�.OLPDEHULFKWHUVWDWWXQJ�EHGDUI��DOV�DXFK�ZHLWHUHU�HPSLULVFKHU�6WXGLHQ�PLW�EHVRQ�
GHUHP�$XJHQPHUN�DXI�LQWHUQDWLRQDOH�9HUJOHLFKH�XQG�YHUVFKLHGHQH�0HGLHQDQJHERWH�

'HU�GULWWH�7HLO�EHIDVVW�VLFK�PLW�GHU�5H]HSWLRQ�XQG�:LUNXQJ�PHGLDOHU�.RQVWUXNWLRQHQ�
GHV�.OLPDZDQGHOV��,P�0LWWHOSXQNW�VWHKHQ�HPSLULVFKH�%HIXQGH�]XP�(LQÀXVV�GHU�1XW]XQJ�
PHGLDOHU� .RPPXQLNDWLRQ� DXI� NOLPDEH]RJHQH� 3UREOHPZDKUQHKPXQJHQ�� (LQVWHOOXQJHQ�
XQG�+DQGOXQJHQ� E]Z��+DQGOXQJVDEVLFKWHQ��(V�ZHUGHQ� QLFKW� QXU�%HIXQGH� ]X�(IIHNWHQ�
DXI�GLH�ÄW\SLVFKHQ³�0HGLHQUH]LSLHQWHQ�EHVSURFKHQ��VRQGHUQ�DXFK�$UEHLWHQ�]XU�0HGLHQ�
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UH]HSWLRQ� YRQ�.OLPDZLVVHQVFKDIWOHUQ� VRZLH�:HFKVHOZLUNXQJHQ� ]ZLVFKHQ�0HGLHQ� XQG�
SROLWLVFKHQ�(QWVFKHLGXQJVWUlJHUQ�

5HV�PLHUHQG�LVW�IHVW]XKDOWHQ��GDVV�HV�GHQ�+HUDXVJHEHUQ�VRZLH�GHQ�EHWHLOLJWHQ�$XWR�
ULQQHQ�XQG�$XWRUHQ�JHOXQJHQ�LVW��HLQHQ�JUXQGOHJHQGHQ�%HLWUDJ�]XU�NRPPXQLNDWLRQVZLV�
VHQVFKDIWOLFKHQ�.OLPDIRUVFKXQJ�LQ�'HXWVFKODQG�]X�OHLVWHQ��'HU�6DPPHOEDQG�ELHWHW�HLQH�
XPIDVVHQGH�� JXW� VWUXNWXULHUWH� XQG�YHUVWlQGOLFKH�=XVDPPHQIDVVXQJ�GHV� LQWHUQDWLRQDOHQ�
)RUVFKXQJVVWDQGHV��SUlVHQWLHUW�DNWXHOOH�)RUVFKXQJVHUJHEQLVVH�XQG�]HLJW�JOHLFK]HLWLJ�YLHOH�
RIIHQH�)UDJHQ�XQG�+DQGOXQJVIHOGHU�I�U�GLH�]XN�QIWLJH�.OLPDIRUVFKXQJ�DXI��'LH�3XEOLND�
WLRQ�YHUGHXWOLFKW�GLH�9LHOVFKLFKWLJNHLW�GLHVHV�)RUVFKXQJVIHOGHV�XQG�JLEW�HLQHQ�(LQEOLFN�LQ�
GHQ�$EODXI�PDVVHQPHGLDOHU�.OLPD�.RPPXQLNDWLRQVSUR]HVVH��ZHVKDOE�GDV�%XFK�QLFKW�
QXU�I�U�)DFKYHUWUHWHU�]X�HPSIHKOHQ�LVW��VRQGHUQ�DXFK�I�U�DQGHUH�$NWHXUH�DXV�GHP�%HUHLFK�
GHU�.OLPDNRPPXQLNDWLRQ�XQG�HLQ�EUHLWHUHV�LQWHUHVVLHUWHV�3XEOLNXP�

6FKDDI��'DQLHOD�XQG�-|UJ�8ZH�1LHODQG��'LH�6H[XDOLVLHUXQJ�GHV�6SRUWV�LQ�GHQ�0HGLHQ��
±�.|OQ��+HUEHUW� YRQ�+DOHP�9HUODJ� ����� � �5HLKH�� 6SRUWNRPPXQLNDWLRQ��%G������� ����
6HLWHQ��3UHLV��¼�������

.DWKULQ�)ULHGHULNH�0�OOHU

'LH�6WLFKZRUWH� Ä6H[XDOLVLHUXQJ³�XQG�Ä0HGLHQ³� UXIHQ�$VVR]LDWLRQHQ�]X�6WXGLHQ�ZDFK��
GHUHQ�SULPlUHV�=LHO�GLH�$QSUDQJHUXQJ�YHUIHKOWHU�PHGLDOHU�5HSUlVHQWDWLRQHQ�LVW��'HU�6DP�
PHOEDQG�Ä'LH�6H[XDOLVLHUXQJ�GHV�6SRUWV� LQ�GHQ�0HGLHQ³� I�JW�GHU�'HEDWWH� MHGRFK�YLHO�
PHKU�)DFHWWHQ�KLQ]X�XQG�LVW�VRPLW�GHXWOLFK�DQGHUHV�FKDUDNWHULVLHUW��(U�LVW�lX�HUVW�VHQVLEHO�
I�U�GLH�0XOWLGLPHQVLRQDOLWlW�GHV�6SDQQXQJVIHOGV�YRQ�6SRUW��gNRQRPLH�XQG�0HGLHQ��RKQH�
GDVV�HV�LKP�DQ�JHVHOOVFKDIWVNULWLVFKHP�3RWHQ]LDO�PDQJHOQ�Z�UGH��'LH�%HLWUlJH�]HLFKQHQ�
VLFK�GDGXUFK�DXV��GDVV�VLH�0HGLHQ��5H]LSLHUHQGH�VRZLH�6SRUWOHU�XQG�6SRUWOHULQQHQ�JOHL�
FKHUPD�HQ�EHL�GHU�.RQVWUXNWLRQ�YRQ�6H[XDOLVLHUXQJHQ�EHREDFKWHQ��$OOH�GUHL�3ROH�ZHUGHQ�
DOV�8QWHUVXFKXQJVJHJHQVWlQGH�HUQVW�JHQRPPHQ��'HPQDFK�ZHLVHQ�QLFKW�QXU�GLH�0HGLHQ�
$WWULEXLHUXQJHQ� ]X�� VRQGHUQ� 6HOEVW�� XQG� )UHPG]XVFKUHLEXQJHQ�ZHUGHQ� DOV� NRPSOH[HV�
:HFKVHOVSLHO�VLFKWEDU�

,Q�VHLQHU�%LQQHQVWUXNWXU�NRQ]HQWULHUW�VLFK�GHU�%DQG�DXI�VHFKV�]HQWUDOH�7KHPHQEHUHL�
FKH��1DFK�HLQHU�DQUHJHQGHQ��PDFKWWKHRUHWLVFK�IXQGLHUWHQ�WKHRUHWLVFKHQ�$XIDUEHLWXQJ�GHV�
7KHPDV�IROJHQ�HLQH�KLVWRULVFKH�%HWUDFKWXQJ�VRZLH�HLQ�%OLFN�DXI�GLH�WHFKQLVFKHQ�%HGLQ�
JXQJHQ�GHU�%LOGPHGLHQ�KLQVLFKWOLFK�LKUHU�5ROOH�EHL�GHU�6H[XDOLVLHUXQJ�YRQ�6SRUWOHUQ�XQG�
6SRUWOHULQQHQ�� 'LH� %HLWUlJH� YHUGHXWOLFKHQ�� GDVV� �6HOEVW��6H[XDOLVLHUXQJHQ� NHLQH� (QW�
ZLFNOXQJ�GHU�M�QJVWHQ�=HLW�VLQG��VRQGHUQ�VLFK�EHUHLWV�LQ�GHQ�$QIlQJHQ�GHU�6SRUWEHULFKW�
HUVWDWWXQJ�QDFKZHLVHQ�ODVVHQ��,Q�HLQHP�GULWWHQ�.DSLWHO�VWHKHQ�JHJHQZlUWLJH�VH[XDOLVLHUWH�
6HOEVWLQV]HQLHUXQJHQ� LP� =HQWUXP�� 'LH� %HLWUlJH� PDFKHQ� SODXVLEHO�� GDVV� 6SRUWOHU� XQG�
6SRUWOHULQQHQ�QLFKW�RKQH�*UXQG�LKUH�Ä+DXW�]X�0DUNWH�WUDJHQ³��'LH�gNRQRPLVLHUXQJ�GHV�
6SRUWV�XQG�GLH�1RWZHQGLJNHLW��I�U�VSRUWOLFKHQ�(UIROJ�*HOG�YHUGLHQHQ�]X�P�VVHQ��OHJHQ�
HLQH�P|JOLFKVW� LQGLYLGXDOLVLHUWH�XQG�GDPLW� WHLOZHLVH�DXFK� VH[XDOLVLHUWH�6HOEVWSUlVHQWD�
WLRQ�QDKH��.ULWLVFK�ZLUG�GHUHQ�%HGHXWXQJ�UHÀHNWLHUW�XQG�XQWHUVWULFKHQ��GDVV�GLHVH�6HOEVW�
SUlVHQWDWLRQHQ�QLFKW�JOHLFK]HLWLJ�6HOEVWHUPlFKWLJXQJHQ�VLQG��(UIUHXOLFKHUZHLVH�OLHJW�GHU�
)RNXV�GDEHL�VRZRKO�DXI�GHQ�6HOEVWLQV]HQLHUXQJHQ�YRQ�)UDXHQ�DOV�DXFK�YRQ�0lQQHUQ�
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