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9RUZRUW

,P�5DKPHQ� GHV� ����'HXWVFKHQ�*HRJUDSKHQWDJHV� LQ� 7ULHU� KLHOW� GHU�$UEHLWVNUHLV
³*HRJUDSKLH� GHU� 0HHUH� XQG� .�VWHQ� �$0.�¦�� HLQ� $UEHLWVNUHLV� GHU� 'HXWVFKHQ
*HVHOOVFKDIW� I�U�*HRJUDSKLH� �'*I*���DP������������HLQH�6LW]XQJ�DE�XQWHU�GHP
0RWWR� ³5HWURVSHNWLYH� XQG� SURJQRVWLVFKH� 0RGHOOLHUXQJ� YRQ� .�VWHQV]HQDULHQ¦�
'DEHL�HUZLHV�VLFK�HUQHXW�GHU�%OLFN�LQ�GLH�9HUJDQJHQKHLW�DOV�HLQ�6FKO�VVHO�I�U�GHQ
%OLFN�QDFK�YRUQH� �³7KH�SDVW� LV� WKH�NH\� WR� WKH� IXWXUH¦��� ]XPLQGHVW� DOV�ZLFKWLJHU
3U�IVWHLQ�]XU�9DOLGLHUXQJ�YRQ�=XNXQIWVV]HQDULHQ�

'HU�YRUOLHJHQGH�6DPPHOEDQG�GHU�ZLFKWLJVWHQ�GDPDOV�JHKDOWHQHQ�9RUWUlJH�KDW
HLQHQ�LQ�PHKUHUHU�+LQVLFKW�DNWXHOOHQ�*HJHQVWDQG��'XUFK�GHQ�I�U�GLHVHV�-DKUKXQGHUW
SURJQRVWL]LHUWHQ�0HHUHVVSLHJHODQVWLHJ�XQG�GLH�YHUPXWOLFKH�=XQDKPH�GHU�$Q]DKO
XQG�'DXHU�YRQ�6WXUPIOXWHQ�HLQHUVHLWV�VRZLH�GLH�PDVVLYHQ�DQWKURSRJHQHQ�(LQJULIIH
DQGHUHUVHLWV� ZHUGHQ� DXFK� GLH� .�VWHQ� 'HXWVFKODQGV� HLQHP� GHXWOLFKHQ� :DQGHO
XQWHUOLHJHQ��'LHV�ZLUG� YLHOH�0HQVFKHQ� EHWUHIIHQ�� GD� VFKRQ� MHW]W� HLQLJH�.�VWHQ�
UHJLRQHQ�GLFKW�EHVLHGHOW�VLQG�XQG�VLH�LP�6RPPHU��EHUGLHV�WRXULVWLVFK�VWDUN�JHQXW]W
ZHUGHQ�

'LH�(UIDVVXQJ�GHU�bQGHUXQJ�GHU�:DVVHUVWDQGVUHLKHQ�LQ�GHU�M�QJVWHQ�9HUJDQJHQ�
KHLW�XQG�LKUH�3URJQRVWLN�ELOGHW�GLH�*UXQGODJH�I�U�3ODQXQJHQ��(LQ�ZLFKWLJHV�)HOG�LVW
LQ�GLHVHP�=XVDPPHQKDQJ�GLH�0RGHOOLHUXQJ�YRQ�hEHUIOXWXQJVV]HQDULHQ�XQG�GLH
5LVLNRDEVFKlW]XQJ� I�U� .�VWHQUHJLRQHQ� EHL� HLQHP� EHVFKOHXQLJWHP� $QVWLHJ� GHV
0HHUHVVSLHJHOV��'HU�.�VWHQVFKXW]�VWHKW�LP�:LUNXQJVGUHLHFN�]ZLVFKHQ�gNRORJLH�
gNRQRPLH�XQG�6LFKHUKHLW��8P�GLH�YHUVFKLHGHQHQ� ,QWHUHVVHQ�DXFK� LQ�=XNXQIW� LQ
(LQNODQJ�]X�EULQJHQ��ZHUGHQ�QDFKKDOWLJH�.RQ]HSWH�I�U�HLQ�,QWHJULHUWHV�.�VWHQ]R�
QHQPDQDJHPHQW�JHEUDXFKW�

5HJLRQDO�IRNXVVLHUHQ�IDVW�DOOH�$UWLNHO�GHV�YRUOLHJHQGHQ�%DQGHV�DXI�GLH�GHXWVFKH
1RUGVHHN�VWH��'LH�5HWURVSHNWLYH�WKHPDWLVLHUW�7HLO�,��'LH�$UWLNHO�GHU�7HLOH�,,�XQG�,,,
EHIDVVHQ�VLFK�PLW�)UDJHQ�GHU�3URJQRVH��*HJHQVWDQG�YRQ�7HLO�,,�VLQG�5LVLNRV]HQD�
ULHQ��*HJHQVWDQG�YRQ�7HLO�,,,�LVW�GLH�]XN�QIWLJH�(QWZLFNOXQJ�

:LU�KRIIHQ��GDVV�GLHVH�3XEOLNDWLRQ�]X�HLQHP�EHVVHUHQ�9HUVWlQGQLV�GHU�'\QDPLN
XQG�6HQVLELOLWlW�GHU�.�VWHQ|NRV\VWHPH�LQ�'HXWVFKODQG�EHLWUlJW��GDVV�GHXWOLFK�ZLUG�
ZHOFKHQ�5LVLNHQ�VLH�DXVJHVHW]W�VLQG�XQG�ZDV�QDFKKDOWLJH�0DQDJHPHQWVWUDWHJLHQ
OHLVWHQ�N|QQHQ��,Q�MHGHQ�)DOO�Z�QVFKHQ�ZLU��GDVV�VLFK�EHL�GHU�/HNW�UH�HWZDV�YRQ�GHU
)DV]LQDWLRQ�GHU�.�VWHQIRUVFKXQJ�DXI�GLH�/HVHULQQHQ�XQG�/HVHUQ��EHUWUlJW�
)HEUXDU������ *DEULHOH�*g11(57�XQG�+HOPXW�%5h&.1(5


