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.XU]EHVFKUHLEXQJ�GHV�3URMHNWV

6HLW� HLQLJHQ� -DKUHQ� EDXHQ� GLH� |IIHQWOLFK�UHFKWOLFKHQ� 5XQGIXQNDQVWDOWHQ� LKU� EDUULHUHIUHLHV�

$QJHERW� LPPHU�ZHLWHU DXV�� =DKOUHLFKH�6HQGXQJHQ�ZHUGHQ�PLW�8QWHUWLWHOQ� I�U�JHK|UORVH�XQG�

VFKZHUK|ULJH� 3HUVRQHQ� DXIEHUHLWHW�� $OOHUGLQJV� JLEW� HV� NHLQH� JHVRQGHUWHQ� 5LFKWOLQLHQ I�U� GLH�

(UVWHOOXQJ� YRQ� 8QWHUWLWHOQ� EHL� .LQGHUVHQGXQJHQ�� (V� VWHOOW� VLFK� GDKHU� GLH� )UDJH�� ZLH�

]LHOJUXSSHQJHUHFKW� GLHVH� 8QWHUWLWHOXQJHQ� VLQG�� =XP� HLQHQ� EHILQGHQ� VLFK� .LQGHU� QRFK� LP�

/HVHOHUQSUR]HVV�XQG�OHVHQ�PHLVW�ODQJVDPHU�DOV�(UZDFKVHQH��=XP�DQGHUHQ�NDQQ�GHU�:RUWVFKDW]�

GHU�GHXWVFKHQ�/DXWVSUDFKH�EHL�JHK|UORVHQ�.LQGHUQ�ZHQLJHU�XPIDQJUHLFK�DXVJHELOGHW�VHLQ�DOV�EHL�

JOHLFKDOWULJHQ�K|UHQGHQ�.LQGHUQ��ZDV�HEHQIDOOV�]X�9HUVWlQGQLVSUREOHPHQ�EHL�GHU�5H]HSWLRQ�GHU

8QWHUWLWHO I�KUHQ�NDQQ��'LH�6WXGLH�KDW�GDKHU�]XP�=LHO��HLQH�ZLVVHQVFKDIWOLFKH�*UXQGODJH�I�U�GLH�

(UDUEHLWXQJ�YHUEHVVHUWHU XQG�]LHOJUXSSHQJHUHFKWHU 8QWHUWLWHO�I�U�.LQGHUVHQGXQJHQ�]X�VFKDIIHQ�

'DV�)RUVFKXQJVSURMHNW� LVW� LQ�]ZHL�3KDVHQ�JHWHLOW��'LH�3LORWVWXGLH�KDW� LP�0lU]����� EHJRQQHQ�

XQG� OlXIW� QRFK� ELV� $QIDQJ� GHV� -DKUHV� ������ 'LH� +DXSWVWXGLH� VWDUWHW� LP�0lU]� ������ 8QVHUH�

.RRSHUDWLRQ�Z�UGH�LP�5DKPHQ�GHU�+DXSWVWXGLH�VWDWWILQGHQ�XQGPD[��]ZHL 7HUPLQH LP�$XJXVW

RGHU� 2NWREHU� ���� XPIDVVHQ�� DQ� GHP� ZLU� GLH� 7HVWUHLKH� DQ� GHQ WHLOQHKPHQGHQ� 6FKXOHQ

GXUFKI�KUHQ��

'HU]HLW� �EHUSU�IHQ� ZLU� ]XVDPPHQ� PLW� GHP� 1'5�� .L.$� XQG� GHQ� /DQGHVELOGXQJV]HQWUHQ� I�U�

+|UJHVFKlGLJWH�2VQDEU�FN�XQG�%UDXQVFKZHLJ�VRZLH�]ZHL�6FKXOHQ�LQ�+LOGHVKHLP�PLW�LQVJHVDPW�

NQDSS ��� JHK|UORVHQ�� VFKZHUK|ULJHQ� XQG� K|UHQGHQ� 6FK�OHUBLQQHQ�� ZLH� 8QWHUWLWHO LQ�

.LQGHUVHQGXQJHQ� YHUVWDQGHQ� ZHUGHQ� XQG� ZLH� VLH� VLFK� YHUEHVVHUQ� ODVVHQ� =X� GHP� =ZHFN�

EHWUDFKWHQ� GLH� 6FK�OHUBLQQHQ� $XVVFKQLWWH� DXV� 6HQGXQJHQ� PLW� YHUVFKLHGHQHQ� )RUPHQ� GHU�

8QWHUWLWHOXQJ� 'LH�LQ�GHU�3LORWVWXGLH HUDUEHLWHWHQ�+\SRWKHVHQ�VROOHQ�LQ�GHU�+DXSWVWXGLH�PLW�HLQHU�

JU|�HUHQ�$Q]DKO�YRQ�7HLOQHKPHUBLQQHQ�]ZLVFKHQ���XQG����-DKUHQ��EHUSU�IW�ZHUGHQ��

'LH� (UJHEQLVVH� GHU� 6WXGLH� P�QGHQ LQ� GLH� (QWZLFNOXQJ� YRQ� 8QWHUWLWHOXQJVVWDQGDUGV� I�U�

.LQGHUVHQGXQJHQ��'LH�6WXGLH�LVW�GDKHU�QLFKW�QXU�I�U�GLH�)RUVFKXQJ�UHOHYDQW��VRQGHUQ�KDW�GLUHNWHQ�

(LQIOXVV�DXI�GLH�$UEHLWVZHLVH�XQVHUHU�.RRSHUDWLRQVSDUWQHU�1'5�XQG�.L.$ XQG�VROO�KHOIHQ��GDV�

EDUULHUHIUHLH�0HGLHQDQJHERW�I�U�JHK|UORVH�XQG�VFKZHUK|ULJH�.LQGHU�]X�RSWLPLHUHQ��
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:LH�VLHKW�HLQH .RRSHUDWLRQ DXV"

=HLWOLFKHU�XQG�RUJDQLVDWRULVFKHU�5DKPHQ�

8QVHUH .RRSHUDWLRQ� ZlUH LP� 5DKPHQ� GHU� +DXSWVWXGLH� DQJHVLHGHOW�� $OV� =HLWUDXP� LVW� GHU�

6SlWVRPPHU�E]Z��+HUEVW������DQJHGDFKW��'HU ]HLWOLFKH 8PIDQJ�EHOlXIW�VLFK�DXI�HLQHQ�7HUPLQ j�

FD� ]ZHL�6FKXOVWXQGHQ��'LH�6FKXOVWXQGH�ZLUG�YRQ�XQV�JHVWDOWHW�XQG�ILQGHW�GLUHNW�DQ�,KUHU 6FKXOH�

XQG�LQ�$QZHVHQKHLW��PLQGHVWHQV��HLQHU�/HKUNUDIW�VWDWW��

$EODXI�

:LU�]HLJHQ�GHQ�.LQGHUQ�VHFKV�$XVVFKQLWWH�DXV�EHNDQQWHQ�.LQGHUVHQGXQJHQ PLW�8QWHUWLWHOQ�XQG�

�EHUSU�IHQ�DQKDQG�HLQHV�)UDJHERJHQV��ZLH�GLHVH $XVVFKQLWWH�YHUVWDQGHQ�ZHUGHQ��'LH�8QWHUWLWHO�

ZXUGHQ�YRQ�XQV�HUVWHOOW��'HU�)UDJHERJHQ�LVW�LQ�YHUVWlQGOLFKHU�6SUDFKH�IRUPXOLHUW�XQG�VROO�QLFKW�

DQ�HLQH�3U�IXQJVVLWXDWLRQ�HULQQHUQ��,P�$QVFKOXVV�GDUDQ�ILQGHW�HLQH�JHPHLQVDPH�*HVSUlFKVUXQGH�

VWDWW�� EHL� GHU� HEHQIDOOV� PLQGHVWHQV� HLQH� /HKUNUDIW� DQZHVHQG� LVW� XQG� JJI�� DXFK� HLQH� '*6�

9HUGROPHWVFKXQJ�VWDWWILQGHW�

0DWHULDO�

'LH�$XVZDKO�GHU�$XVVFKQLWWH�ZLUG�DXV�GHQ�IROJHQGHQ�6HQGXQJHQ�JHWURIIHQ��<DNDUL��7DVKL��6FKORVV

(LQVWHLQ��$QQHGURLGV� &KL�5KR YRP�.L.$�XQG�7ULR��,Q�<RXU�'UHDPV��3IHIIHUN|UQHU YRP�1'5� 'LH�

$XVVFKQLWWH�ZHUGHQ��EHU�HLQHQ�%HDPHU�SURML]LHUW��'LHVHU�NDQQ DXFK YRQ�XQV�JHVWHOOW�ZHUGHQ�

8QEHGHQNOLFKNHLW�GHU�6WXGLH

)�U�GLH�'XUFKI�KUXQJ�GHU�6WXGLH�OLHJW�HLQ�(WKLN�*XWDFKWHQ�GHU�8QLYHUVLWlW�+LOGHVKHLP�YRU��'LH�

HUKREHQHQ� 'DWHQ� ZHUGHQ� DEVROXW� YHUWUDXOLFK� EHKDQGHOW� XQG� DQRQ\PLVLHUW�� 'DU�EHU� KLQDXV�

HUKDOWHQ�GLH�(OWHUQ�GHU�WHLOQHKPHQGHQ�.LQGHU�HLQH (LQYHUVWlQGQLVHUNOlUXQJ PLW�GHQ�ZLFKWLJVWHQ�

,QIRUPDWLRQHQ� ]XU� 6WXGLH�� (UVW� QDFK� 8QWHU]HLFKQXQJ� GLHVHU� (UNOlUXQJ� NDQQ� GLH� 7HVWUHLKH�

GXUFKJHI�KUW�XQG�DXVJHZHUWHW�ZHUGHQ��


