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,Q�GLHVHU�$UEHLW�ZXUGHQ�HWKLVFKH�3UREOHPH�EHKDQGHOW��PLW�GHQHQ�PDQ�GXUFK�GLH�2UJDQWUDQVSODWLRQ
NRQIURQWLHUW�LVW�

'DEHL� ZXUGH� IHVWJHVWHOOW�� GD�� LQVEHVRQGHUH� GLH� VR]LDOHQ� XQG� NXOWXUHOOHQ� $XVZLUNXQJHQ� GHU
2UJDQWUDQVSODQWDWLRQ� ]X� EHU�FNVLFKWLJHQ� VLQG�� 'LH� SRVLWLYH� :HUWXQJ� GHU� 2UJDQWUDQVSODQWDWLRQ
HUK|KW� GLH� %HUHLWVFKDIW� ]XU� 2UJDQVSHQGH� XQWHU� GHU� %HY|ONHUXQJ�� *UXQGSULQ]LS� HLQHU� HWKLVFKHQ
3RVLWLRQ� EHL� GHU� $XINOlUXQJ� �EHU� GLH� 1RWZHQGLJNHLW� YRQ� 2UJDQEHVFKDIIXQJHQ� VROOWH� DXFK� GLH
2ULHQWLHUXQJ� DP� :RKOHUJHKHQ� YRQ� ,QGLYLGXHQ� XQG� QLFKW� QXU� GLH� 2ULHQWLHUXQJ� DQ� HLQHP
�EHUJHRUGQHWHQ�DOOJHPHLQHQ�,QWHUHVVH�VHLQ�
'D� /HEHQVYRUVWHOOXQJHQ� XQG� GLH� )lKLJNHLW�� /HLGHQ� ]X� HUWUDJHQ�� NXOWXUHOO� YHUPLWWHOW� XQG� UHFKW
XQWHUVFKLHGOLFK�VLQG��LVW�HLQH�REMHNWLYH�XQG�DOOJHPHLQJ�OWLJH�)DVVXQJ�GHV�*HVXQGKHLWVEHJULIIV�QXU
EHGLQJW�P|JOLFK��:DV�I�U�HLQHQ�0HQVFKHQ�HLQ�HUWUlJOLFKHV�0D��DQ�6FKPHU]�XQG�/HLGHQ�GDUVWHOOW�
NDQQ�I�U�GHQ�DQGHUHQ�XQHUWUlJOLFK�VHLQ��ZHLO�HU�HLQH�DQGHUH�3HUV|QOLFKNHLWVVWUXNWXU�KDW�XQG�GHP
/HEHQ�PLW�DQGHUHQ�(UZDUWXQJHQ�EHJHJQHW�

3HUVRQHQ�� GLH� HLQHU� 2UJDQWUDQVSODQWDWLRQ� EHG�UIHQ�� ZHUGHQ� PLW� LKUHU� (LQZLOOLJXQJ� YRP
EHKDQGHOQGHQ� $U]W� EHLP� 7UDQVSODQWDWLRQV]HQWUXP� JHPHOGHW��� $EHU� GLH� (QWVFKHLGXQJ� HLQHV
3DWLHQWHQ�� VLFK� HLQHP� VR� ULVLNRUHLFKHQ� (LQJULII� ]X� XQWHU]LHKHQ�� LVW� DOOHLQ� NHLQ� KLQUHLFKHQGHU
*UXQG��LKQ�WDWVlFKOLFK�]X�RSHULHUHQ��-HGHU�NRQNUHWH�)DOO�PX��HLQ]HOQ�I�U�VLFK�DEJHZRJHQ�ZHUGHQ�
ZHLO�HV�NHLQH�DOOJHPHLQHQ�9RU]XJVUHJHOQ�I�U�GLH�$XVZDKO�YRQ�2UJDQHPSIlQJHUQ�JHEHQ�NDQQ�
1HEHQ�GHP�=XVWDQG�XQG�GHU�+HLOXQJVFKDQFH�HLQHV�3DWLHQWHQ�PX��GHU�EHKDQGHOQGH�$U]W�VLFK��EHU
P|JOLFKVW�YLHOH�NRQNUHWH�8PVWlQGH�GHV�)DOOHV�LQIRUPLHUHQ��hEHU�GLH�5LVLNHQ�GHU�2SHUDWLRQ���GLH
+HLOXQJVFKDQFHQ�� GLH� 0|JOLFKNHLW� GHU� /HEHQVYHUOlQJHUXQJ� XQG� GLH� /HEHQVTXDOLWlW� QDFK� GHU
7UDQVSODQWDWLRQ� PX�� GHU� $U]W� GHQ� 3DWLHQWHQ� XQG� GHVVHQ� $QJHK|ULJH� DXVI�KUOLFK� LQIRUPLHUHQ�
'LHVH� $XINOlUXQJ� VROO� DOV� (QWVFKHLGXQJVKLOIH� I�U� 3DWLHQW� XQG� $QJHK|ULJH� GLHQHQ�� 'HU
ZDKUVFKHLQOLFKH� 9RUWHLO� HLQHU� 7UDQVSODQWDWLRQ� PX�� GLH� ZDKUVFKHLQOLFKHQ� 1DFKWHLOH� HLQGHXWLJ
�EHUZLHJHQ�
(V� NDQQ� ,QWHUHVVHQNRQIOLNWH� HLQ]HOQHU� ,QGLYLGXHQ� JHEHQ�� GLH� GXUFK� HLQH� (QWVFKHLGXQJ� GHU
2UJDQYHUJDEH�PLWEHWURIIHQ�VLQG��%HL�GLHVHQ�NDQQ�XQWHUVWHOOW�ZHUGHQ��GD��VLH�GLH�)lKLJNHLW�KDEHQ�
VLFK� LQ� GHQ� =XVWDQG� GHU� DQGHUHQ� 3HUVRQHQ� ]X� YHUVHW]HQ� XQG� ]X� EHXUWHLOHQ�� ZLH� .ULWHULHQ� GHU
9HUWHLOXQJVJHUHFKWLJNHLW� VHLQ� VROOWHQ��'LH� YHUVFKLHGHQHQ�9RUUDQJVNULWHULHQ� GHU�2UJDQYHUWHLOXQJ
VLQG� VFKZHU� PLWHLQDQGHU� LQ� (LQNODQJ� ]X� EULQJHQ�� 1XU� HLQH� 9HUIDKUHQVZHLVH�� GLH� EHL� GHU
(QWVFKHLGXQJ� P|JOLFKVW� YLHOH� *HVLFKWVSXQNWH� EHU�FNVLFKWLJW�� ZLUG� DXI� DOOJHPHLQH� $N]HSWDQ]
WUHIIHQ�XQG�NDXP�GHU�|IIHQWOLFKHQ�.ULWLN�DXVJHVHW]W�VHLQ�

'LH�PHQVFKOLFKH�*HPHLQVFKDIW�VFK�W]W�GDV�/HEHQ�XQG�:RKO�GHV�(LQ]HOQHQ��HU�GDUI�GLHVHV�5HFKW
MHGRFK�QXU�XQWHU�5�FNVLFKWQDKPH�DXI�GDV�:RKO�DOOHU�LQ�$QVSUXFK�QHKPHQ�
������������������������������ ����������������������������
��(QWZXUI�HLQHV�0XVWHUJHVHW]HV�]XU�7UDQVSODQWDWLRQ��6WDQG��������������6������
��1DFK�ELVKHULJHQ�8QWHUVXFKXQJVHUJHEQLVVHQ�JLEW�HV�HLQLJH�QDFKZHLVEDUH�*U�QGH�I�U�HUK|KWH�5LVLNHQ�EHL
7UDQVSODQWDWLRQHQ��=��%��GLH�7UDQVSODQWDWLRQ�HLQHU�ZHLEOLFKHQ�1LHUH�DXI�HLQHQ�PlQQOLFKHQ�(PSIlQJHU��HLQH�NDOWH
,VFKlPLH]HLW�YRQ�PHKU�DOV����6WXQGHQ��HLQH�7UDQVSODQWDWLRQ�EHL�HLQHP�'LDEHWLNHU�RGHU�GLH�%OXWJUXSSH�GHV
(PSIlQJHUV��(LQ�HUK|KWHV�5LVLNR�HUJLEW�VLFK�DXFK��ZHQQ�GHU�2UJDQVSHQGHU�M�QJHU�DOV���RGHU�lOWHU�DOV����-DKUH�RGHU
GHU�2UJDQHPSIlQJHU�M�QJHU�DOV����-DKUH�LVW�
7KRURJRRG��-���6WDWLVWLFDO�0RGHOOLQJ�RI�5HQDO�$OORJUDIW�6XUYLYDO�DQG�$VVRFLDWHG�3URJQRVWLF�)DFWRUV��3DVPDQV�
*UDYHQKDJH�������]LWLHUW�LQ��5HQQHU��(���������6������
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)HUQHU�VROOWH�HLQ�PD[LPDOHU�1XW]HQ�VRZRKO�JHVXQGKHLWV|NRQRPLVFK�DOV�DXFK�VR]LDOSROLWLVFK�XQG
LQGLYLGXHOO� HU]LHOW� ZHUGHQ�� 'LHV� NDQQ� GXUFK� JHJHQVHLWLJH� +LOIH�� UDWLRQDOH� (LQVFKUlQNXQJ� GHV
LQGLYLGXHOOHQ�$QVSUXFKV�DXI�NQDSSH�PHGL]LQLVFKH�5HVVRXUFHQ�XQG�HLQH�JHUHFKWH�9HUWHLOXQJ�QDFK
LQGLYLGXHOOHP�%HG�UIQLV�YHUZLUNOLFKW�ZHUGHQ�


