
'UHL�/DVHUEHVFKULIWXQJVPDVFKLQHQ�EUXPPHQ�GXUFK�GLH�����4XDGUDWPHWHU�

JUR�H�3URGXNWLRQVKDOOH��GLH�PLWWHQ�LQ�HLQHP�0LVFKJHELHW�LQ�7XWWOLQJHQ�

YRQ�3LQ]HWWHQ��6NDOSHOOHQ��,PSODQWDWHQ�RGHU�(QGRVNRSHQ��=HKQ�6WXQGHQ�

VLQG�GLH�0DVFKLQHQ�WÇJOLFK�LQ�%HWULHE��

MXQJH�7XWWOLQJHU�]X�*U±QGHUQ�PDFKWH��'HQQ�ELV������VROO�MHGHV�HLQ]HOQH�

0HGL]LQSURGXNW�GXUFK�HLQHQ�PDVFKLQHQOHVEDUHQ�&RGH�GDXHUKDIW�LGHQWL�

HLQJHI±KUWH�6\VWHP��)±U�PDQFKH�8QWHUQHKPHQ�EHGHXWHW�GLHVHV�5HJXODUL�

XP��GDV�GLH�DPHULNDQLVFKH�*HVXQGKHLWVEHK¶UGH�LQV�5ROOHQ�EUDFKWH��HLQHQ�

JUR�HQ�0HKUDXIZDQG��)±U�GDV�6WDUW�XS�ELHWHW�HV�JUR�H�&KDQFHQ��z:LU�

9RU�]ZHL�-DKUHQ�JU±QGHQ�'RPLQLN�%XJJOH��1HUPLQ�'XUDWRYLF�XQG�'RPLQLN�3IHLIIHU�

HLQH�)LUPD��PLW�GHU�VLH�GHQ�NRPSOHWWHQ�6HUYLFH�UXQG�XP�GLH�JHVHW]OLFK�JHIRUGHU�

WH�.HQQ]HLFKQXQJ�FKLUXUJLVFKHU�,QVWUXPHQWH�±EHUQHKPHQ��0LW�GHU�DGGCQ�VROXWLRQV�

*PE+�	�&R��.*�HUVSDUHQ�VLH�DQGHUHQ�8QWHUQHKPHQ�YLHO�$UEHLW��

±EHUQHKPHQ�I±U�GLH�8QWHUQHKPHQ�GHQ�JHVDPWHQ�6HUYLFH��9RQ�GHU�/DVHU�

XQG�(WLNHWWLHUHQ��:LU�VLQG�GLH�(UVWHQ��GLH�GLHVHV�3DNHW�DQELHWHQ�XQG�KDEHQ�

GDPLW�HLQH�0DUNWO±FNH�HQWGHFNWl��HUNOÇUW�GHU����MÇKULJH�'RPLQLN�%XJJOH��

=XVDPPHQ�PLW�GHP�0DVFKLQHQEDXWHFKQLNHU�1HUPLQ�'XUDWRYLF������XQG�

GHP�,QJHQLHXU�'RPLQLN�3IHLIIHU������KDW�HU������GLH�DGGCQ�VROXWLRQV�*PE+�
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'LH�.XQGHQ�GHU�-XQJXQWHUQHKPHU�VWDPPHQ�DEHU�DXFK�DXV�GHQ�%HUHLFKHQ�

0DVFKLQHQEDX��)OXJ]HXJWHFKQLN�XQG�$XWRPRELOEDX��2E�HLQIDFKH�1XP�

PHUQ��GHU�1DPH�HLQHV�$U]WHV�RGHU�DXFK�+HU]FKHQ���I±U�GLH�*U±QGHU��GLH�YRU�

LKUHP�6FKULWW�LQ�GLH�6HOEVWÇQGLJNHLW�I±U�HLQ�DPHULNDQLVFKHV�0HGL]LQWHFK�

,QVWUXPHQWH�FRGLHUHQ



QLNXQWHUQHKPHQ�DUEHLWHWHQ��LVW�MHGH�)RUP�GHU�&RGLHUXQJ�XQG�MHGH�6W±FN�

]DKO�XPVHW]EDU�

6FKULWW�I±U�6FKULWW�KDEHQ�VLH�GDV�8QWHUQHKPHQ�]XVDPPHQ�DXIJHEDXW��

6LH�KDEHQ�ODQJH�DQ�HLQHP�%XVLQHVVSODQ�JHDUEHLWHW��HLQHQ�6WHXHUEHUDWHU�

EHDXIWUDJW��PLW�%DQNHQ�XQG�GHU�,+.�JHVSURFKHQ��VRZLH�GHQ�0DUNW�DQDO\�

VLHUW��'DEHL�JLQJ�HV�XP�GLH�)UDJH��RE�8QWHUQHKPHQ�JUXQGVÇW]OLFK�EHUHLW�

VLQG��3UR]HVVH�DQ�GDV�MXQJH�8QWHUQHKPHQ�DXV]XODJHUQ��XP�VLFK�VHOEVW�

JDQ]�DXI�GLH�(QWZLFNOXQJ�XQG�)HUWLJXQJ�NRQ]HQWULHUHQ�]X�N¶QQHQ��z,Q�GHU�

2ULHQWLHUXQJVSKDVH�KDEHQ�ZLU�DOOH�QRFK�I±U�HLQHQ�.RQ]HUQ�JHDUEHLWHW��

8QVHU�8QWHUQHKPHQ�OLHI�LP�1HEHQHUZHUE��'RFK�GDQQ��DOV�ZLU�XQV�VLFKHUHU�

ZXUGHQ��LVW�HLQHU�QDFK�GHP�DQGHUHQ�YRQ�XQV�DXVJHVWLHJHQl��VDJW�%XJJOH��

0DUNHWLQJ��XQG�9HUWULHEVPDQQ�

$OV�GUHL�%DQNHQ�'DUOHKHQ�]XVDJHQ��VWDUWHQ�GLH�*U±QGHU�ULFKWLJ�GXUFK��6LH�

PLHWHQ�GHQ�5DXP��NDXIHQ�GLH�0DVFKLQHQ��'RPLQLN�%XJJOH�LVW�I±U�GLH�$N�

TXLVH�]XVWÇQGLJ��z3O¶W]OLFK�JLQJ�DOOHV�VHKU�VFKQHOO�XQG�HV�ZXUGHQ�PHKU�XQG�

PHKU�.XQGHQ��GLH�XQVHUHQ�6HUYLFH�LQ�$QVSUXFK�QHKPHQ�ZROOWHQl��VDJW�HU��

YLHOHV�QHX�XQG�GLH�7DJH�ODQJ�VLQG��z:LU�KDEHQ�XQV�DXFK�VFKRQ�GLH�1ÇFKWH�

XP�GLH�2KUHQ�JHVFKODJHQ��$EHU�GDV�8QWHUQHKPHQ�LVW�XQVHU�%DE\�XQG�ZLU�

ZROOHQ�DOOH��GDVV�GDV�*HVFKÇIW�DXFK�UXQG�OÇXIW��DXFK�PLW�GHP�*HGDQNHQ�

DQ�]XN±QIWLJH�*HQHUDWLRQHQl��VDJW�%XJJOH��'DEHL�VHL�HLQ�JXWHV�0LWHLQDQGHU�

VHKU�ZLFKWLJ��ZHLO�GLH�*U±QGHU�PDQFKPDO�PHKU�=HLW�PLWHLQDQGHU�YHUEULQJHQ�

DOV�PLW�GHU�)DPLOLH�RGHU�GHU�3DUWQHULQ��z(V�JLEW�QDW±UOLFK�QHEHQ�GHQ�JXWHQ�

DXFK�VFKOHFKWH�7DJH��*HUDGH��ZHQQ�HV�KROSULJ�ZLUG�]ÇKOW�HV��VLFK�JHJHQVHL�

WLJ�DXI]XEDXHQ�l

8QG�GDQQ�HU]ÇKOW�GHU�*U±QGHU�YRQ�$XIJDEHQ��PLW�GHQHQ�HU�VLFK�YRUKHU�

QRFK�QLH�EHVFKÇIWLJW�KDW��(LJHQWOLFK�LVW�HU�MD�]XVWÇQGLJ�I±UV�$GPLQLVWUDWLYH��

DEHU�ZHLO�VLH�VLFK�GDI±U�HQWVFKLHGHQ�KDEHQ��QRFK�]X�GULWW�]X�EOHLEHQ�XQG�

PLW�GHU�(LQVWHOOXQJ�YRQ�0LWDUEHLWHUQ�]X�ZDUWHQ��EHGLHQW�DXFK�HU�GLH�/D�

VHUPDVFKLQHQ��VLW]W�GLUHNW�QHEHQ�GHQ�.ROOHJHQ��GLH�VLFK�XP�GLH�WHFKQLVFKH�

4XDOLWÇWVVLFKHUXQJ�XQG�3UR]HVVVWHXHUXQJ�N±PPHUQ��=XVDPPHQ�EHVFKULI�

WHQ��HWLNHWWLHUHQ��YHUSDFNHQ�XQG�YHUVFKLFNHQ�VLH�GLH�,QVWUXPHQWH��'RPLQLN�

%XJJOH�LVW�VLFK�VLFKHU��z*HQDX�GLHVHU�7HDPJHLVW��GHU�VFKZHL�W�HLQ�MXQJHV�

8QWHUQHKPHQ�]XVDPPHQ�l
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