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,QWHUGLV]LSOLQlUHV�)RUXP�I�U�

VR]LDOZLVVHQVFKDIWOLFKH�5HFKWVIRUVFKXQJ�

*U�QGXQJVDXIUXI�

�
LH� 5HFKWVIRUVFKXQJ� LQ� 'HXWVFKODQG� LVW� LQ� LKUHU�
LQVWLWXWLRQHOOHQ�*HVWDOWXQJ� YRQ� �EHUNRPPHQHQ� GLV�
]LSOLQlUHQ� *UHQ]HQ� JHSUlJW�� 5HFKWVVR]LRORJHQ� XQG�

.ULPLQRORJHQ�VLQG�LQ�GHU�5HJHO�GHQ�MXULVWLVFKHQ�)DFKEHUHL�
FKHQ� ]XJHRUGQHW� XQG� VROOHQ� YRU� DOOHP� 7KHPHQ� GHU�
MXVWL]LHOOHQ� 3UD[LV� EHDUEHLWHQ�� 'DU�EHU� KLQDXVJHKHQGH�
VR]LDOZLVVHQVFKDIWOLFKH� )UDJHVWHOOXQJHQ� EOHLEHQ�
LQQHUKDOE� GHU� QRUPDWLYHQ� 5HFKWVZLVVHQVFKDIW� ZHLWHUKLQ�
DXVJHEOHQGHW�� =ZLVFKHQ� GHU� DOOJHPHLQHQ� 6R]LRORJLH� XQG�
GHQ� 5HFKWVZLVVHQVFKDIWHQ� IHKOW� HLQ� $XVWDXVFK�� GDVVHOEH�
EHWULIIW�GLH�3ROLWLNZLVVHQVFKDIW��$QWKURSRORJLH��gNRQRPLH��
6R]LDOJHVFKLFKWH�XQG�6R]LDOSV\FKRORJLH���
�

'DEHL ZHUGHQ LQ HLQ]HOQHQ %HUHLFKHQ GLHVHU )l�

FKHU )UDJHQ GHV 5HFKWV EHU�KUW ]� %� GLH UHFKWOLFKHQ

*UXQGODJHQ GHU 3ROLWLN XQG GHV 9HUZDOWXQJVKDQGHOQV�

GLH |NRQRPLVFKH 5HFKWVDQDO\VH XQG ,QVWLWXWLRQHQ�

|NRQRPLH� GHU =XVDPPHQKDQJ ]ZLVFKHQ 5HFKWV� XQG

6R]LDOJHVFKLFKWH ]ZLVFKHQ GHQHQ I�U HLQH LQWHUGLV]L�

SOLQlUH )RUVFKXQJ %H]�JH KHUJHVWHOOW ZHUGHQ N|QQ�

WHQ� 'D]X JHK|UHQ ZHLWHUKLQ GLH 5HFKWVHWKQRORJLH�

GLH )UDJHQ GHU 5HFKWVZLUNOLFKNHLW XQG GHV 5HFKWVSOX�

UDOLVPXV LQV =HQWUXP LKUHU 'LVNXVVLRQ VWHOOW� LQ

'HXWVFKODQG MHGRFK NDXP LQ HLQH WKHRUHWLVFKH $XV�

HLQDQGHUVHW]XQJ PLW GHQ 1DFKEDUGLV]LSOLQHQ JHWUHWHQ

LVW� XQG GLH JHQGHU VWXGLHV� LQ GHQHQ EHUHLWV LQWHUGLV]L�

SOLQlUH $QVlW]H YHUIROJW ZHUGHQ� :lKUHQG LP DQJHO�

VlFKVLVFKHQ %HUHLFK HLQH LQWHUGLV]LSOLQlUH µODZ DQG

VRFLHW\µ � )RUVFKXQJ :LVVHQVFKDIWOHU DOOHU )lFKHU

YHUHLQW� IHKOW LQ 'HXWVFKODQG HLQH LQVWLWXWLRQDOLVLHUWH

IlFKHU�EHUJUHLIHQGH 'LVNXVVLRQ ]ZLVFKHQ 6R]LDOZLV�

VHQVFKDIWOHU� LQQHQ� GLH VLFK PLW 5HFKW EHVFKlIWLJHQ�

'DV :HFKVHOYHUKlOWQLV YRQ 5HFKW XQG *HVHOOVFKDIW

VROO LP 9RUGHUJUXQG GHU $UEHLW GHV µ%HUOLQHU $UEHLWV�

NUHLVHV 5HFKWVZLUNOLFKNHLWµ �%$5� VWHKHQ� =XQlFKVW LVW

JHSODQW� HLQHQ *HVSUlFKVNUHLV ]X HU|IIQHQ� LQ GHP

ODXIHQGH )RUVFKXQJVSURMHNWH YRUJHVWHOOW VRZLH

WKHRUHWLVFKH XQG HPSLULVFKH )UDJHVWHOOXQJHQ GLVNX�

WLHUW ZHUGHQ N|QQHQ� ]�%� LQ %H]XJ DXI LQWHUNXOWXUHOOH

5HFKWVYHUJOHLFKH� 5HFKWVSOXUDOLVPXV VRZLH GLH 'LVNUH�

SDQ] YRQ 5HFKW XQG 5HFKWVZLUNOLFKNHLW� 'LH DNWXHOOHQ

7KHRULHGHEDWWHQ GHU XQWHUVFKLHGOLFKHQ 'LV]LSOLQHQ

VROOHQ LQ GHP )RUXP ]XVDPPHQJHEUDFKW ZHUGHQ� $Q�

JHVSURFKHQ VLQG DOOH� GLH VLFK LQ HLJHQHQ )RUVFKXQJVDU�

EHLWHQ PLW GHQ DQJHVSURFKHQHQ 7KHPHQNUHLVHQ EHIDV�

VHQ� �1DFKZXFKV�� :LVVHQVFKDIWOHU� LQQHQ JHQDXVR ZLH

IRUWJHVFKULWWHQH 6WXGLHUHQGH�

,Q HLQHP HUVWHQ 6FKULWW ZXUGH EHUHLWV LP ,QWHUQHW

HLQH (PDLO�'LVNXVVLRQVOLVWH HLQJHULFKWHW� XP HLQHQ $XV�

WDXVFK ]ZLVFKHQ GHQ LQWHUHVVLHUWHQ 7HLOQHKPHU�LQQHQ

]X HUP|JOLFKHQ� *HSODQW VLQG GDQQ UHJHOPl�LJH $U�

EHLWVWUHIIHQ� 0LWWHO� XQG OlQJHUIULVWLJ ZLUG GDUDQ JH�

GDFKW� 7DJXQJHQ XQG ZLVVHQVFKDIWOLFKH 9HU|IIHQWOL�

FKXQJHQ ]X UHDOLVLHUHQ� VRZLH HLQH /LWHUDWXUGDWHQEDQN

LP ,QWHUQHW DXI]XEDXHQ� %HL ,QWHUHVVH VHQGHQ 6LH ELWWH

HLQH (PDLO DQ�

LQIR#UHFKWVZLUNOLFKNHLW�GH
6LH N|QQHQ VLFK DXFK GLUHNW LQ GLH HOHNWURQLVFKH 'LV�

NXVVLRQVOLVWH HLQVFKUHLEHQ� LQGHP 6LH HLQH (PDLO DQ

5HFKW�XQG�ZLUNOLFKNHLW�VXEVFULEH#\DKRRJURXSV�GH
VFKLFNHQ� :LU IUHXHQ XQV DXI ,KUH 0LWDUEHLW�

%HUOLQ� LP 6HSWHPEHU �����

-XOLD (FNHUW� &KULVWLDQ %RXODQJHU� -XGLWK 'LFN� 0LOHQD %�FKV� .LUVWHQ :LHVH

�
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�GHU�,QWHUQHWDGUHVVH�

KWWS���ZZZ�UHFKWVZLUNOLFKNHLW�GH�
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