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1DFKZRUW

'LH�YRUOLHJHQGHQ�%HLWUlJH�PDFKHQ�DXI�HLQGU�FNOLFKH�:HLVH�GHXWOLFK��ZLH�
YLHOIlOWLJ� GLH� $QJHERWH� XQG� 9HUDQVWDOWXQJVIRUPHQ� GHU� %5h&.(� VLQG��
0DQ�VS�UW��PLW�ZLH�YLHO�(QJDJHPHQW�XQG�)DQWDVLH�GLH�KDXSW� XQG�HKUHQ�
DPWOLFKHQ�0LWDUEHLWHQGHQ LKUH� $UEHLW� WXQ�� 1HEHQ� GHQ�ZLFKWLJHQ� JUXQG�
VlW]OLFKHQ�hEHUOHJXQJHQ� YHUPLWWHOQ� YRU� DOOHP� DXFK� GLH� YLHOHQ� SHUV|QOL�
FKHQ�(UOHEQLVVH�XQG�%HJHJQXQJHQ��GLH�JHVFKLOGHUW�ZHUGHQ��HLQHQ�EHZH�
JHQGHQ�(LQEOLFN� LQ�GLH�$QOLHJHQ�GLHVHU�(LQULFKWXQJ��'DEHL� VLQG�PLU�YRU�
DOOHP�IROJHQGH�%HREDFKWXQJHQ�ZLFKWLJ�
%HJHJQXQJ�LVW�P|JOLFK
,Q�GHU�%HJHJQXQJV� XQG�'LDORJDUEHLW�YRQ�&KULVWHQ�XQG�0XVOLPHQ�ZLUG�MD�
LPPHU�ZLHGHU�JHNODJW��GDVV�HV�VR�VFKZLHULJ�VHL��.RQWDNWH�]X�NQ�SIHQ�XQG�
%HJHJQXQJVIRUPHQ� DXI]XEDXHQ�� 'LH� %5h&.( LVW� HLQ� %HLVSLHO� GDI�U��
GDVV�GLHV�JHOLQJHQ�NDQQ��)UHLOLFK�PXVV�DXFK�JHVHKHQ�ZHUGHQ��ZHOFK�ODQ�
JHQ�:HJ�GLHVH�,QVWLWXWLRQ�]XU�FNJHOHJW�KDW��ELV�GDV�MHW]LJH�(UJHEQLV�YRU�
JHVWHOOW�ZHUGHQ�NRQQWH��
8P� GDV� =XVDPPHQOHEHQ� YRQ� &KULVWHQ� XQG� 0XVOLPHQ� ]X� JHVWDOWHQ��
EUDXFKW�HV�HLQHQ�ODQJHQ�$WHP��(V�JLEW�NHLQH�VFKQHOOHQ�(UIROJH��GLH�PHKU�
DOV� HLQ� 6WURKIHXHU� VLQG�� (V� LVW� Q|WLJ�� LPPHU� ZLHGHU� QHX�9RUXUWHLOH� XQG�
bQJVWH�DXI�EHLGHQ�6HLWHQ�]X�HUNHQQHQ��DQ]XVSUHFKHQ�XQG�VR�]X��EHUZLQ�
GHQ�� 1XU� ZHQQ� (LQ]HOQH� YRQ� GHU� 1RWZHQGLJNHLW� GHU� %HJHJQXQJ� �EHU�
]HXJW�VLQG�XQG�HUNHQQHQ��GDVV�GDGXUFK�LKU�SHUV|QOLFKHV�/HEHQ�EHUHLFKHUW�
XQG�LKQHQ�JHKROIHQ�ZLUG��NDQQ�9HUWUDXHQ�ZDFKVHQ��1XU�VROFKH�3HUVRQHQ�
N|QQHQ�GDQQ�GDV�$QOLHJHQ�GHU�%HJHJQXQJVDUEHLW�ZHLWHUWUDJHQ�XQG�GDI�U�
ZHUEHQ�� VRZRKO� XQWHU� &KULVWHQ� DOV� DXFK� XQWHU� 0XVOLPHQ�� XQWHU� 'HXW�
VFKHQ��7�UNHQ��,UDNHUQ�RGHU�ZLH�GLH�HLQ]HOQHQ�1DWLRQDOLWlWHQ�DOOH�KHL�HQ�
'HU�(LQ]HOQH�LVW�ZLFKWLJ
'DV�I�KUW�PLFK�]XP�=ZHLWHQ��,Q�YLHOHQ�%HULFKWHQ�LQ�GLHVHP�%XFK�LVW�PLU�
GHXWOLFK� JHZRUGHQ�� GDVV� EHL� GHU� %U�FNH� QLFKW� JUR�H� 7HLOQHKPHU]DKOHQ��
YROOH 9HUDQVWDOWXQJHQ� RGHU� GLH�9LHO]DKO� GHU� 1DWLRQDOLWlWHQ� XQG�.XOWXU�
JUXSSHQ�� GLH� HUUHLFKW� ZHUGHQ�� �EHU� GHQ� (UIROJ� GHU� $UEHLW� HQWVFKHLGHQ��
VRQGHUQ�GLH�%HJHJQXQJ�YRQ�HLQ]HOQHQ�0HQVFKHQ��-HGHU�XQG�MHGH�(LQ]HO�



���
QH�LVW�ZLFKWLJ�XQG�ZLUG�DOV�HLJHQH�3HUV|QOLFKNHLW�ZDKU� XQG�HUQVWJHQRP�
PHQ��2E�LP�'HXWVFKNXUV��EHL�GHU�6SHLVH5HLVH�RGHU�LP�(U]lKOFDIH��ZLFK�
WLJ� LVW�� GDVV� VLFK� GLH� HLQ]HOQHQ�7HLOQHKPHULQQHQ� XQG� QDW�UOLFK� DXFK� GLH�
9HUDQVWDOWHULQQHQ�DQJHVSURFKHQ�I�KOHQ��1XU�VR�NDQQ�HLQ�9HUWUDXHQVUDXP�
JHVFKDIIHQ�ZHUGHQ��GHU�3ODW]�]XP�*HVSUlFK��DXFK�XQWHU�YLHU�$XJHQ���EHU�
SHUV|QOLFKH�)UDJHQ�JHZlKUW��
Ä.HLQ�:RUW�UHLPW�VLFK�DXI�0HQVFK³��VDJW�GHU�GHXWVFK�EUDVLOLDQLVFKH�'LFK�
WHU�/LQGROIR�:HLQJlUWQHU�

.HLQ�:RUW�UHLPW�VLFK�DXI�0HQVFK��.HLQ�DQGUHV�:HVHQ�
VWHKW�JOHLFK�GHP�0HQVFKHQ�]ZLVFKHQ�7LHU�XQG�(QJHO�
(U�I�KOW�GHQ�JOHLFKHQ�7ULHE��GLH�JOHLFKHQ�0lQJHO
ZLH�MHG¶�*HVFK|SI��XQG�ZHL��VLFK�GRFK�HUOHVHQ�
DOV�JHLVWLJ�:HVHQ�GLH�1DWXU�]X�VSUHQJHQ�
GLH�JDQ]H�:HOW�VLFK�XQWHUWDQ�]X�PDFKHQ�
DOV�+HUUVFKHU��EHU�GHU�1DWXU�]X�ZDFKHQ�
VHLQ�/HEHQ�ZDKUHQG��/HEHQ ]X�YHUGUlQJHQ�
8QG��HLQVDP�XQWHU�DOOHQ�.UHDWXUHQ�
VXFKW�HU�GHQ�2UW��GHU�LKP�JHE�KUW�DXI�(UGHQ�
VHLQ�XQJHUHLPWHV�6HLQ�]X��EHUZLQGHQ�
$OV�*ODXEHQGHU�IROJW�HU�GHU�+RIIQXQJ�6SXUHQ�
ÃQLFKW�LP�*HZRUGHQVHLQ��QRFK�JDQ]�LP�:HUGHQ¶�
LQ�*RWWHV�(EHQELOG�VLFK�VHOEVW�]X�ILQGHQ�

Ä.HLQ�:RUW�UHLPW�VLFK�DXI�0HQVFK³��GLHV�VLHKW�:HLQJlUWQHU�DOV�6LQQELOG�
I�U�GLH�(LQPDOLJNHLW� GHV�0HQVFKHQ� DOV�(EHQELOG�*RWWHV�� MD� JHUDGH� DXFK�
MHGHQ�HLQ]HOQHQ�0HQVFKHQ��'HU�(LQ]HOQH�LVW�ZLFKWLJ�
'LHVHU�$VSHNW� GHU� %5h&.(�$UEHLW�PDFKW� NHLQH� 6FKODJ]HLOHQ�� VRQGHUQ�
JHVFKLHKW�LP�9HUERUJHQHQ��$EHU�JHUDGH�GLH�6WHOOHQ�LQ�GHQ�%HULFKWHQ�GLH�
VHV�%XFKHV�� LQ� GHQHQ�YRQ�GLHVHU�+DOWXQJ� HWZDV� GXUFKVFKLPPHUW��ZDUHQ�
I�U�PLFK�GLH�EHZHJHQVWHQ��

� /LQGROIR�:HLQJlUWQHU��.HLQ�:RUW�UHLPW�VLFK�DXI�0HQVFK�����JHLVWOLFKH�6RQHWWH�
I�U�XQVHUH�=HLW��(UODQJHU�9HUODJ��1HXHQGHWWHOVDX�������1U�����



���
=XP�HLJHQHQ�*ODXEHQ�VWHKHQ
7HLO�GLHVHU�9HUWUDXHQVEDVLV�LVW�DXFK��GDVV��EHU�)UDJHQ�GHV�*ODXEHQV�XQG�
GHU�5HOLJLRQ�JHVSURFKHQ�ZHUGHQ�NDQQ��'LH�%5h&.( LVW�HLQH�(LQULFKWXQJ�
GHU�HYDQJHOLVFKHQ�.LUFKH�XQG�GLH�0LWDUEHLWHQGHQ�VLQG�&KULVWHQ��6LH�ZRO�
OHQ� LKUHQ�*ODXEHQ� QLFKW� YHUVWHFNHQ�� VRQGHUQ� ODVVHQ� VLFK� GDUDXI� XQG� DXI�
LKUH� SHUV|QOLFKHQ�hEHU]HXJXQJHQ� DQVSUHFKHQ�� 'DPLW� KDW� GLH %5h&.(
HLQ� QRWZHQGLJHV� FKULVWOLFKHV� 3URILO�� -HGHU� ZHL��� GDVV� HU� RGHU� VLH� KLHU�
&KULVWHQ�EHJHJQHW��
=XJOHLFK��XQG�GDV�LVW�JHQDXVR�ZLFKWLJ��ZLUG�DEHU�DXFK�GLH�UHOLJL|VH�hEHU�
]HXJXQJ�GHU�DQGHUHQ�UHVSHNWLHUW��-HGHU�GDUI�VHLQHQ�*ODXEHQ�XQG�VHLQH�$Q�
VFKDXXQJHQ�LQ�GLH�%HJHJQXQJ�HLQEULQJHQ��RKQH�$QJVW�KDEHQ�]X�P�VVHQ��
EHOHKUW�� EHOlFKHOW� RGHU� QLFKW� HUQVWJHQRPPHQ� ]X� I�KOHQ�� 1XU� ZHU� VHOEVW�
IHVW�VWHKW��NDQQ�DQGHUH�VWHKHQ�ODVVHQ��VR�KHL�W�HV�VLQQJHPl��LQ�HLQHP�%HL�
WUDJ��*HUDGH�GDV�:LVVHQ�XP�GHQ�MHZHLOV�HLJHQHQ�*ODXEHQVVWDQGSXQNW�HU�
P|JOLFKW�GLH�%HJHJQXQJ�DXI�JOHLFKHU�$XJHQK|KH��'DV�LVW�QLFKW�GDV�(QGH�
GHV� 'LDORJV�� VRQGHUQ� VHLQH� QRWZHQGLJH� 9RUDXVVHW]XQJ�� 1XU� VR� NDQQ�
*ODXEHQVGLDORJ�JHOLQJHQ��'DI�U�LVW�GLH�$UEHLW�GHU�%5h&.(�HLQ��EHU]HX�
JHQGHV�%HLVSLHO�
$XV�YLHOHQ�)UDJHQ��HUVWHQ�WDVWHQGHQ�6FKULWWHQ�LQ�GHU�$QIDQJV]HLW�XQG�GHU�
%HUHLWVFKDIW�� ]X]XK|UHQ�� LVW� GDV� HQWVWDQGHQ�ZDV� KHXWH� GDV� %HJHJQXQJV�
]HQWUXP�%U�FNH�.|SUX�LVW��'DI�U�JHE�KUW�GHQ�YLHOHQ�0LWDUEHLWHQGHQ�DXV�
)LQQODQG�XQG�%D\HUQ��YRU�DOOHP�DXFK�GHQ�YLHOHQ�(KUHQDPWOLFKHQ�HLQ�KHU]�
OLFKHU�'DQN��9RU� DOOHP�KDEHQ�ZLU� DEHU� DOOHQ�*UXQG�� I�U� GHQ� ELVKHULJHQ�
:HJ�XQG�GLH�ELVKHULJH�$UEHLW�XQG�LKUH�)U�FKWH��GLH�LQ�GLHVHP�%XFK�GHXW�
OLFK�ZHUGHQ��*RWW�XQVHUHP�+HUUQ��GHP�6FK|SIHU�XQG�(UKDOWHU�GHU�:HOW�]X�
GDQNHQ�
'LH�%5h&.( LVW�]X�HLQHP�0RGHOO�I�U�FKULVWOLFK�LVODPLVFKH�%HJHJQXQJV�
DUEHLW�JHZRUGHQ��6LH�]HLJW��ZHOFKH�&KDQFHQ�VLFK�.LUFKH�XQG�*HVHOOVFKDIW�
LQ�GLHVHP�VFKZLHULJHQ�3UR]HVV�ELHWHQ��ZHQQ�HV�JHOLQJW��%U�FNHQ�GHV�9HU�
WUDXHQV�]ZLVFKHQ�0HQVFKHQ�YHUVFKLHGHQHU�5HOLJLRQ�XQG�.XOWXU�]X�EDXHQ��
'LH�KLHU�EHULFKWHWHQ�(UIDKUXQJHQ�XQG�JHVFKLOGHUWHQ�0RGHOOH�G�UIHQ�JHUQ�
DQ� DQGHUHQ� 2UWHQ� QDFKJHDKPW� XQG� YHUZHQGHW� ZHUGHQ�� 'LHVHV� %XFK�
P|FKWH�GD]X�0XW�PDFKHQ��XQG�GLH�0LWDUEHLWHQGHQ�GHU�%5h&.(�VWHKHQ�
JHUQ�I�U�)UDJHQ�]XU�9HUI�JXQJ�
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