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,PPHU�PHKU�0HQVFKHQ�ODVVHQ�VLFK�GLH�$XJHQ�ODVHUQ��XP�
XQDEKlQJLJ�YRQ�%ULOOHQ�RGHU�.RQWDNWOLQVHQ�]X�ZHUGHQ�� 
 
'RFK�ZHOFKHV�LVW�GDV�LQGLYLGXHOO�ULFKWLJH�/DVHUYHUIDKUHQ"� 
'DV�=HQWUXP�I�U�5HIUDNWLYH�&KLUXUJLH�ELHWHW�GHQ�3DWLHQWLQ�
QHQ�XQG�3DWLHQWHQ�QHEHQ�GHU�)HPWR-/DVLN�HLQH�EHVRQGHUV�
ULVLNRDUPH�XQG�VFKRQHQGH�0HWKRGH��'LH�WUDQVHSLWKHOLDOH�
SKRWRUHIUDNWLYH�.HUDWHNWRPLH��NXU]�7UDQV-35.��ZLUG�DXV�
VFKOLH�OLFK�PLW�GHP�([FLPHU-/DVHU�GXUFKJHI�KUW�XQG�]ZDU�
GLUHNW�DQ�GHU�+RUQKDXWREHUIOlFKH��EHU�KUXQJVIUHL�XQG�RKQH�
6FKQLWW��,Q�ZHQLJHQ�6HNXQGHQ�ZLUG�GDEHL�VFKPHU]IUHL�GLH�
REHUIOlFKOLFKVWH�=HOOVFKLFKW��(SLWKHO��GHU�+RUQKDXW�XQG�GLH�
GDUXQWHUOLHJHQGH�6FKLFKW�DEJHWUDJHQ��=XVlW]OLFKH�,QVWUX�
PHQWH�VLQG�QLFKW�PHKU�HUIRUGHUOLFK��6R�N|QQHQ�GLH�%HKDQG�
OXQJV]HLW�XQG�GHU�LQWUDRSHUDWLYH�6WUHVV�I�U�GLH�3DWLHQWLQQHQ�
XQG�3DWLHQWHQ�GHXWOLFK�UHGX]LHUW�ZHUGHQ�� 
 
,Q�.RPELQDWLRQ�PLW�GHU�HLQJHVHW]WHQ�6PDUW-SXOVH-7HFKQR-
ORJLH�ZLUG�HLQH�EHVRQGHUV�JODWWH�2EHUIOlFKH�HUUHLFKW��'DKHU�
YHUODXIHQ�GHU�+HLOXQJVSUR]HVV�XQG�GLH�9LVXVHUKROXQJ�LP�
9HUJOHLFK�]X�GHQ�KHUN|PPOLFKHQ�2EHUIlFKHQYHUIDKUHQ�
VFKQHOOHU��%HUHLWV�QDFK�GUHL�7DJHQ�LVW�GDV�(SLWKHO�JHVFKORV�
VHQ�XQG�HV�ZLUG�HLQ�JXWHU�9LVXV�HUUHLFKW��GHU�VLFK�LP�ZHLWH�
UHQ�9HUODXI�QRFK�RSWLPLHUW� 
 
:HU�SURILWLHUW�YRQ�GLHVHP�9HUIDKUHQ"� 
'LH�7UDQV-35.�HLJQHW�VLFK�EHVRQGHUV�JXW�]XU�%HKDQGOXQJ�
YRQ�.XU]VLFKWLJNHLW��ELV�-��GSW��XQG�+RUQKDXWYHUNU�PPXQJ�
�ELV�-��GSW���'XUFK�GLH�JHULQJH�(LQGULQJWLHIH�EOHLEW�GLH�+RUQ�
KDXW�VWDELOHU��6R�N|QQHQ�DXFK�5LVLNRSDWLHQWHQ�PLW�G�QQHUHQ�
+RUQKlXWHQ�RGHU�.RQWDNWVSRUWOHU�VLFKHU�EHKDQGHOW�ZHUGHQ� 
 
(LQPDO�LP�0RQDW�ILQGHW�I�U�DOOH�LQWHUHVVLHUWHQ�3DWLHQWLQQHQ�
XQG�3DWLHQWHQ�HLQH�,QIRUPDWLRQVYHUDQVWDOWXQJ�]XP�7KHPD�
�(LQ�/HEHQ�RKQH�%ULOOH��VWDWW��$OOH�ODVHU-�XQG�OLQVHQFKLUXUJL�
VFKHQ�9HUIDKUHQ�ZHUGHQ�GDEHL�DXVI�KUOLFK�YRUJHVWHOOW��)�U�
HLQH�LQGLYLGXHOOH�8QWHUVXFKXQJ�XQG�%HUDWXQJ�N|QQHQ�XQWHU�
GHQ�XQWHQ�VWHKHQGHQ�.RQWDNWGDWHQ�7HUPLQH�YHUHLQEDUW�ZHU�
GHQ� 
 
 
 
 
 
 
 

.RQWDNW� 
=HQWUXP�I�U�5HIUDNWLYH�&KLUXUJLH 

(-0DLO��UHIUDNWLYH-FKLUXUJLH#NOLQLNXPHYE�GH 
7HOHIRQ����������-����� 

ZZZ�ODVLNSRWVGDP�GH 

(LQ�/HEHQ�RKQH�%ULOOH��7UDQV-35.�DOV�EHVRQGHUV� 
VFKRQHQGH�/DVHUPHWKRGH 

'LH�HSLGXUDOH�5�FNHQPDUNVWLPXODWLRQ��HQJO���VSLQDO�FRUG�
VWLPXODWLRQ��DXFK�6&6��VWHOOW�VHLW�JHUDXPHU�=HLW�HLQH�
HWDEOLHUWH�0HWKRGH�]XU�%HKDQGOXQJ�FKURQLVFKHU�
6FKPHU]V\QGURPH�GDU��=LHO�GHU�7KHUDSLH�LVW�HV��3DWLHQ�
WHQ�PLW�HLQHP�FKURQLVFKHQ�6FKPHU]V\QGURP�RGHU�EHL�
9HUVDJHQ�GHU�NRQVHUYDWLYHQ�7KHUDSLH��]�%��RUDOH�
6FKPHU]WKHUDSLH��3K\VLRWKHUDSLH��SK\VLNDOLVFKH�7KHUD�
SLH��HLQH�7KHUDSLHDOWHUQDWLYH�DQ]XELHWHQ�XQG�KLHUGXUFK�
HLQH�6FKPHU]UHGXNWLRQ�XQG�9HUEHVVHUXQJ�GHU�/HEHQV�
TXDOLWlW�]X�HUUHLFKHQ��'LH�%HKDQGOXQJVLQGLNDWLRQ�NDQQ�
JHVWHOOW�ZHUGHQ�EHLP�FKURQLVFKHQ�5�FNHQ-�XQG�RGHU�
%HLQVFKPHU]��EHL�=XVWDQG�QDFK�:LUEHOVlXOHQ-�.QLH-�XQG�
+�IWRSHUDWLRQHQ�PLW�DQKDOWHQGHQ�5�FNHQ-�E]Z��%HLQ�
VFKPHU]HQ�VRZLH�EHLP�NRPSOH[HQ�UHJLRQDOHQ�
6FKPHU]V\QGURP��&536�,�X��,,���EHL�GHU�SHULSKHU�DUWHULHO�
OHQ�9HUVFKOXVVNUDQNKHLW��GHU�VFKPHU]KDIWHQ�3RO\QHXUR�
SDWKLH��FKURQLVFKHQ�1DFNHQVFKPHU]HQ�XQG�GHU�$QJLQD�
SHFWRULV� 
 
%HUHLWV������HUIROJWH�GLH�HUVWH�HUIROJUHLFKH�$QZHQGXQJ�
GHU�5�FNHQPDUNKLQWHUVWUDQJ-6WLPXODWLRQ�XQG������ZXU�
GH�GLH�0HWKRGH�GHU�HSLGXUDOHQ�5�FNHQPDUNVWLPXODWLRQ�LQ�
'HXWVFKODQG�HLQJHI�KUW��+HXW]XWDJH�HUIROJW�GLH�,PSODQWD�
WLRQ�YRQ�6WDE-�E]Z��3ODWWHQHOHNWURGHQ�LQ�PLQLPDO-
LQYDVLYHU�7HFKQLN��'LH�6WLPXODWLRQVHOHNWURGHQ�ZHUGHQ�
KLHUEHL�DXI�GHQ�5�FNHQPDUNVFKODXFK�DXIJHOHJW�XQG��EHU�
HLQHQ�VSlWHU�YROO�LPSODQWLHUEDUHQ�*HQHUDWRU�ZHUGHQ�6WL�
PXODWLRQVVWU|PH�DQ�GLH�+LQWHUVWUlQJH�GHV�5�FNHQPDUN�
DEJHJHEHQ��(LQ�GHU�:LUNXQJ�]XJUXQGH�OLHJHQGHV�(UNOl�
UXQJVPRGHOO�EDVLHUW�DXI�GHU�VRJHQDQQWHQ�*DWH-&RQWURO-
7KHRULH��(EHQIDOOV�N|QQHQ�GXUFK�VSH]LHOOH�6\VWHPH�DXFK�
HLQ]HOQH�6SLQDOQHUYHQ��HQJO���GRUVDO�URRW�JDQJOLRQ�VWLPX�
ODWLRQ��DXFK�'5*��VHSDUDW�DQJHVWHXHUW�XQG�VWLPXOLHUW�
ZHUGHQ��+LHU]X�HLJQHQ�VLFK�EHVRQGHUV�3DWLHQWLQQHQ�XQG�
3DWLHQWHQ�PLW�FKURQLVFKHQ�6FKPHU]HQ�QDFK�]�%��+�IW-��
/HLVWHQ-�XQG�.QLHRSHUDWLRQHQ� 
� 
%HL�9RUOLHJHQ�VHKU�ORNDOLVLHUWHU�6FKPHU]HQ�LP�9HUVRU�
JXQJVJHELHW�HLQHV�+DXSWQHUYHQ�ELHWHQ�VLFK�GLUHNWH�6WL�
PXODWLRQVYHUIDKUHQ�DQ��3HULSKHUH�1HUYHQVWLPXODWLRQ���
'LH�VXENXWDQH�)HOGVWLPXODWLRQ�HUP|JOLFKW�GLH�VWLPXODWRUL�
VFKH�$EGHFNXQJ�EHJUHQ]WHU�+DXWDUHDOH��GLH��EHU�GDV�
9HUVRUJXQJVJHELHW�HLQHV�HLQ]HOQHQ�+DXWQHUYHQ�KLQDXV�
JHKHQ� 
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