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0DUWLQD�0DQKDUWVEHUJHU
/DQJVDP� DEHU� VLFKHU� ZLUG� GHU� 7HUP� ·8VDELOLW\§�� ZRPLW� ·%HGLH�
QXQJVIUHXQGOLFKNHLW§�RGHU�HLQIDFK�·%HQXW]EDUNHLW§��%HQXW]HUVFKQLWW�
VWHOOHQ� P�VVHQ� QLFKW� XQEHGLQJW� IUHXQGOLFK�� DEHU� EHQXW]EDU� VHLQ�
JHPHLQW�LVW��DXFK�KLHU]XODQGH�]X�HLQHP�%HJULII��=ZDU�LVW�GLH�)RUGH�
UXQJ� QDFK� EHQXW]EDUHU� 6RIWZDUH� VRJDU� VFKRQ� LP� $UEHLWQHKPHU�
VFKXW]JHVHW]� YHUDQNHUW�� GHQQRFK� ZHUGHQ� QRFK� VHKU� ZHQLJH� (U�
NHQQWQLVVH� �EHU� (UJRQRPLH� LQ� GHU� 3UD[LV� DXFK� XPJHVHW]W�� $P� � ��
$XJXVW������ZXUGH�QXQ�DXFK� LQ�GHU�%5'�GDV� ·*HVHW]� ]XU�8PVHW�
]XQJ�GHU� (8�5DKPHQULFKWOLQLH�$UEHLWVVFKXW]� XQG�ZHLWHUHU�$UEHLWV�
VFKXW]�5LFKWOLQLHQ§� YRP� %XQGHVSUlVLGHQWHQ� XQWHU]HLFKQHW�� (LQ
*UXQG� VLFK� ]X� �EHUOHJHQ�� ZLH� 6RIWZDUH� HLJHQWOLFK� EHGLHQXQJV�
IUHXQGOLFK�JHPDFKW�ZLUG��

0RWLYDWLRQ
'DV� HQRUPH� :DFKVWXP� GHV� 3HUVRQDOFRPSXWHU�� XQG� :RUNVWDWLRQ�
PDUNWHV� LQ� GHQ� ��LJHU� -DKUHQ� KDW� GD]X� JHI�KUW�� GD�� %HGLHQXQJV�
IUHXQGOLFKNHLW� KHXWH� PLW� ]X� GHQ� 4XDOLWlWVNULWHULHQ� HLQHV� 3URGXNWHV
]lKOW�� 'LH� (UNHQQWQLV�� GD�� GHU� %HQXW]HU� LP� 0LWWHOSXQNW� HLQHU
0HQVFK�0DVFKLQH�.RPPXQLNDWLRQ� VWHKHQ� PX��� VHW]W� VLFK� LQ� GHU
6RIWZDUHEUDQFKH� ODQJVDP� DEHU� VLFKHU� GXUFK�� (V� LVW� DEVHKEDU�� GD�
%HGLHQXQJVIUHXQGOLFKNHLW� LQ� =XNXQIW� GDV� ZLFKWLJVWH� .ULWHULXP� LP
6RIWZDUHZHWWEHZHUE� VHLQ�ZLUG�� 6FKRQ� MHW]W� YHUODQJHQ� LPPHU� PHKU
N�QIWLJH� %HQXW]HU� XQG� .XQGHQ� QDFK� JUDSKLNRULHQWLHUWHQ�� EHGLH�
QXQJVIUHXQGOLFKHQ�3URJUDPPHQ�XQG��EHU�NXU]�RGHU�ODQJ�ZHUGHQ�VLH
EHGLHQXQJVIUHXQGOLFKH� 3URGXNWH� VFKZHU� HUOHUQEDUHQ� 3URGXNWHQ
YRU]LHKHQ��DXFK��ZHQQ�GLHVH�YLHOOHLFKW�EHVVHUH�3HUIRUPDQFH�]HLJHQ�
ELOOLJHU�VLQG��RGHU�PHKU�)XQNWLRQDOLWlW�HQWKDOWHQ��'LH�.RVWHQ��GLH� LQ
=HLWHQ� VWHLJHQGHU� 3HUVRQDONRVWHQ� GXUFK� KRKH� (LQOHUQ]HLWHQ�� 8Q]X�
IULHGHQKHLW�GHU�0LWDUEHLWHU�HWF��HQWVWHKHQ��VWHKHQ�QLFKW�LP�9HUJOHLFK
]X�GHQ�(LQVSDUXQJHQ�GXUFK�.DXI�ELOOLJHU�6RIWZDUH�RGHU�+DUGZDUH�

0RGHUQH�%HQXW]HUVFKQLWWVWHOOHQ
%HQXW]HUVFKQLWWVWHOOHQ� GXUFKOLHIHQ� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ� HLQH
UDVDQWH�(QWZLFNOXQJ�YRQ�GHU�(LQJDEH��EHU�/RFKNDUWHQ�ELV�]X�KHXWH
JlQJLJHQ� KRFKLQWHUDNWLYHQ� 3URJUDPPHQ�� 'LHVH�� I�U� GHQ� %HQXW]HU
SRVLWLYH�(QWZLFNOXQJ�EUDFKWH�VWHLJHQGH�.RPSOH[LWlW�LP�%HUHLFK�GHU
(QWZLFNOXQJ�YRQ�%HQXW]HUVFKQLWWVWHOOHQ�

,Q� PRGHUQHQ� %HQXW]HUVFKQLWWVWHOOHQ� PDQLSXOLHUW� GHU� %HQXW]HU� JUD�
SKLVFKH� 2EMHNWH� DP� %LOGVFKLUP� PLW� GHU� 0DXV�� (U� |IIQHW� )HQVWHU
YHUVFKLHGHQHU�$SSOLNDWLRQHQ� HLQHV� )HQVWHUV\VWHPV�� RUGQHW�2EMHNWH�
GLH� HU� I�U� VHLQH� $UEHLW� EHQ|WLJW� QDFK� %HOLHEHQ� DP� %LOGVFKLUP� DQ�
RGHU� NDQQ� LQ� PDQFKHQ� $QZHQGXQJHQ� GXUFK� GDV� hEHUHLQDQGHU�
VFKLHEHQ� YRQ� 2EMHNWHQ� )XQNWLRQHQ� DXVO|VHQ�� 'DEHL� ZHUGHQ� DV\Q�
FKURQH� (LQJDEHJHUlWH� YHUZHQGHW� �PRPHQWDQ� KDXSWVlFKOLFK� .H\�
ERDUG�XQG�0DXV��$QZHQGXQJHQ�YLUWXHOOHU�5HDOLWlWHQ��GLH�PRPHQWDQ
QRFK� LQ�(QWZLFNOXQJ�VLQG��VLFK�DEHU�EDOG� I�U�YHUVFKLHGHQVWH�%HUHL�

FKH� GXUFKVHW]HQ�ZHUGHQ�� HUIRUGHUQ� DOOHUGLQJV� QHXH� XQG�ZHLW� NRPSOH[HUH
(LQJDEHJHUlWH���(FKW]HLW�)HHGEDFN��)HQVWHU��NXQVWYROOH�XQG�HFKW�ZLUNHQGH
*UDSKLNHQ�

:lKUHQG�GHU�%HQXW]HU� VLFK� LQ� lOWHUHQ��PHLVW�PDVNHQRULHQWLHUWHQ� RGHU� JDU
NRPPDQGRRULHQWLHUWHQ�6RIWZDUHSDNHWHQ�DXI�HLQHP�JHQDX�IHVWJHOHJWHQ�:HJ
GXUFK� GDV� 3URJUDPP� EHZHJW�� LQGHP� HU� YRQ� HLQHU� 0DVNH� ]XU� QlFKVWHQ
YHU]ZHLJW��ZLUG�GLH�$UEHLWVZHLVH�GHV�%HQXW]HUV�PRGHUQHU�%HQXW]HUVFKQLWW�
VWHOOHQ�ZHQLJHU� HLQJHVFKUlQNW��'HU�%HQXW]HU� EHZHJW� VLFK� QLFKW�PHKU� DXI
HLQHP� YRUJHJHEHQHQ� :HJ� GXUFK� GDV� 3URJUDPP�� VRQGHUQ� HU� NDQQ� HLQHQ
:HJ� DXVZlKOHQ�� GLHVHQ�XQWHUEUHFKHQ�� XP�HLQHQ� DQGHUHQ� ]X�ZlKOHQ�XQG
LKQ� VSlWHU� ZLHGHU� IRUWVHW]HQ�� ]�%�� NDQQ� HLQ� 7H[WYHUDUEHLWXQJVSURJUDPP
JH|IIQHW� ZHUGHQ�� �EHU� 0HQ�� HLQH� 6XFKIXQNWLRQ� DQJHZlKOW� ZHUGHQ�� ZR�
GXUFK�HLQH�'LDORJER[�JH|IIQHW�ZLUG��XP�GHQ�6XFKEHJULII�HLQ]XJHEHQ��+LHU
XQWHUEULFKW�GHU�%HQXW]HU�GLH�$UEHLW�PLW�GHP�7H[WYHUDUEHLWXQJVV\VWHP�XQG
VWDUWHW� HLQ� 6SUHDGVKHHW�� 'RUW� JLEW� HU� HLQH� )RUPHO� LQ� HLQ� )HOG� HLQ�� 'DQQ
VWDUWHW�HU�]XU�(QWVSDQQXQJ�HLQ�6SLHO��6FKOLH�OLFK�NHKUW�HU�]XU�7H[WYHUDUEHL�
WXQJ� ]XU�FN�� XP� GHQ� EHQ|WLJWHQ� 6XFKEHJULII� HLQ]XJHEHQ�� 'LHVH� $UEHLWV�
ZHLVH� LVW� I�U� GHQ� %HQXW]HU� YHUVWlQGOLFK�� HU� DJLHUW� lKQOLFK� ZLH� LP� UHDOHQ
/HEHQ�DXFK�DXI�HLQH�VSRQWDQH��IOH[LEOH�$UW�XQG�:HLVH�

(QWZLFNOXQJ�YRQ�%HQXW]HUVFKQLWWVWHOOHQ�
HV�ZLUG�LPPHU�VFKZLHULJHU
'LH� (U]HXJXQJ� TXDOLWDWLY� KRFKZHUWLJHU�� EHGLHQXQJVIUHXQGOLFKHU� 6RIWZDUH
LVW�I�U�(QWZLFNOHU�HLQH�NRPSOH[H��VRZLH�]HLWLQWHQVLYH�XQG�UHVVRXUFHQLQWHQ�
VLYH�$XIJDEH��8P�GHP�%HQXW]HU�HLQH�HLQIDFKH�%HGLHQXQJ�]X�HUP|JOLFKHQ
LVW�PHKU� XQG�PHKU�$XIZDQG� EHL� GHU� (QWZLFNOXQJ� QRWZHQGLJ�� 'HU�$QWHLO
GHV� (QWZLFNOXQJVDXIZDQGHV� GHU� %HQXW]HUVFKQLWWVWHOOH� DP� (QWZLFNOXQJV�
DXIZDQG� I�U� GDV� *HVDPWV\VWHP� VWHLJW� VWlQGLJ�� 8QWHUVXFKXQJHQ� KDEHQ
JH]HLJW��GD��LP�'XUFKVFKQLWW�����GHV�&RGHV�DXI�GLH�%HQXW]HUVFKQLWWVWHOOH

HQWIDOOHQ��'LH�GXUFKVFKQLWWOLFKH�=HLWGDXHU��GLH�I�U�GLH�%HQXW]HUVFKQLWWVWHOOH
DXIJHZHQGHW�ZHUGHQ�PX���EHWUlJW�LQ�GHU�'HVLJQSKDVH������ LQ�GHU� ,PSOH�
PHQWDWLRQVSKDVH�����XQG�LQ�GHU�:DUWXQJVSKDVH�����

:lKUHQG� HV� I�U� GLH� ,PSOHPHQWLHUXQJ� EHUHLWV� YHUVFKLHGHQH
$QVlW]H� JLEW�� VLH� GXUFK� VSH]LHOOH� 3URJUDPPLHUXPJHEXQJHQ
]X�HUOHLFKWHUQ��JLEW� HV�QRFK� NDXP�$QVlW]H�� GHQ�'HVLJQYRU�
JDQJ�DOV�6XEWHLO�GHU�(QWZLFNOXQJ�GXUFK�VWUXNWXULHUWH�0HWKR�
GHQ� ]X� XQWHUVW�W]HQ��$XFK��ZHOFKH� .ULWHULHQ� HLQH� JXWH� %H�

QXW]HUVFKQLWWVWHOOH� DXVPDFKHQ�� LVW� QRFK� QLFKW� NODU� GHILQLHUW�� ([LVWLHUHQGH
5LFKWOLQLHQ�JHEHQ�RIW�QXU�JUREH�0D�VWlEH�]XU�(LQKDOWXQJ�DQ��HV�JLEW�NHLQH
5LFKWOLQLHQVDPPOXQJ�� GLH� GLH� (U]HXJXQJ� EHQXW]HUIUHXQGOLFKHU� 6RIWZDUH
JDUDQWLHUW��'HU�(QWZXUI�HUIROJW�PHLVW�QDFK�,QWXLWLRQ��QLFKW�GXUFK�%HIROJXQJ
YRQ�4XDOLWlWVNULWHULHQ�

(LQ�ZHLWHUHU�)DNWRU��GHU�GLH�(QWZLFNOXQJ�HUVFKZHUW�LVW��GD��GLH�'HWDLOV�GHU
%HQXW]HUVFKQLWWVWHOOH�RIW�HUVW�NXU]�YRU�GHU�HQGJ�OWLJHQ�)HUWLJVWHOOXQJ�IL[LHUW
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ZHUGHQ��*U�QGH�GDI�U� VLQG�X�D��� GD�� N�QIWLJH�%HQXW]HU� LKUH�$QIRU�
GHUXQJHQ� PHLVW� HUVW� DQJHVLFKWV� HLQHV� ODXIHQGHQ� 6\VWHPV� NRQNUHW
GHILQLHUHQ�N|QQHQ�

4XDOLWDWLY�JXWH�%HQXW]HUVFKQLWWVWHOOHQ�N|QQHQ�QXU�GDQQ
HU]HXJW�ZHUGHQ��ZHQQ��HLQ�JXWHV�'HVLJQ�YRUDXVJHVHW]W�
HV� I�U� DOOH�%HWHLOLJWHQ�GLH�0|JOLFKNHLW� JLEW�� GDV�'HVLJQ
]X� YHUVWHKHQ� XQG� ]X� HYDOXLHUHQ�� .RPPXQLNDWLRQ� �EHU

HLQ�'HVLJQ�XQG�'RNXPHQWDWLRQ�GHV�'HVLJQV�NDQQ�GXUFK�'DUVWHOOXQJ
GHV�'HVLJQV�PLW�'HVLJQUHSUlVHQWDWLRQVWHFKQLNHQ�HUIROJHQ��'LH�0RWL�
YDWLRQ� I�U� JHHLJQHWH� 5HSUlVHQWDWLRQVWHFKQLNHQ� LVW� EHVRQGHUV� GXUFK
QHXHUH�$QVlW]H�]XP�(QWZLFNOXQJVSUR]H��JHVWLHJHQ��GLH�(YDOXDWLRQ
XQG� 5DSLG� 3URWRW\SLQJ� EHLQKDOWHQ�� 'DGXUFK� VLQG� DXFK� PHKU� XQG
VSH]LDOLVLHUWHUH� 5ROOHQ� I�U� GLH� %HWHLOLJWHQ� DP� (QWZLFNOXQJVSUR]H�
HQWVWDQGHQ�� 6RODQJH� HLQH� 3HUVRQ� I�U� 'HVLJQ� XQG� ,PSOHPHQWDWLRQ
HLQHV�6\VWHPV�]XVWlQGLJ�LVW��N|QQHQ�NHLQH�.RPPXQLNDWLRQVSUREOHPH
HQWVWHKHQ�� -H� VSH]LDOLVLHUWHU� MHGRFK� 5ROOHQ� LP� (QWZLFNOXQJVSUR]H�
VLQG��GHVWR�JU|�HU�ZLUG�GHU�%HGDUI�DQ�.RPPXQLNDWLRQ�XQG�JHHLJQH�
WHQ� .RPPXQLNDWLRQVVSUDFKHQ�� .RPPXQLNDWLRQVPlQJHO� I�KUHQ� ]X
4XDOLWlWVPlQJHOQ�GHU�6RIWZDUH�RGHU�YHU]|JHUQ�GLH�(QWZLFNOXQJ��ZHLO
GDV� 3URGXNW� QLFKW� GHP� 'HVLJQ� HQWVSULFKW� XQG� QHX� �EHUDUEHLWHW
ZHUGHQ�PX��

,GHHQ� ]X� HLQHU� %HQXW]HUVFKQLWWVWHOOH� VLQG� VFKZHU� ]X
HUNOlUHQ��VRODQJH�VLH�QLFKW� DP�%LOGVFKLUP�VLFKWEDU� VLQG
�·(LQ�%LOG� VDJW�PHKU� DOV� WDXVHQG�:RUWH§��� 'HU� (QWZXUI
HLQHU� %HQXW]HUVFKQLWWVWHOOH� PX�� DEHU� DQ� GLH� N�QIWLJHQ
%HQXW]HU�� 0DQDJHU� XQG� (QWZLFNOHU� ZHLWHUYHUPLWWHOW
ZHUGHQ��'LHV�VROOWH�VR�IU�K�ZLH�P|JOLFK�JHVFKHKHQ��XP

VSlWHUH�bQGHUXQJHQ�]X�YHUPHLGHQ�

6RIWZDUHOHEHQV]\NOXV�
1HXH�0RGHOOH�HUVHW]HQ�GHQ�DOWHQ�:DVVHUIDOO

'HU� WUDGLWLRQHOOH�6RIWZDUHOHEHQV]\NOXV� �GDV�VRJHQDQQWH� ·:DVVHUIDOO�
PRGHOO§��� GHU� LQ� 6RIWZDUHHQWZLFNOXQJVWKHRULH� ODQJH� =HLW� VHLQHQ
DQJHVWDPPWHQ�3ODW]�KDWWH��KlOW�GHQ�$QIRUGHUXQJHQ��GLH�HLQH�EHQXW�
]HU]HQWULHUWH�(QWZLFNOXQJ�PLW�VLFK�EULQJW��QLFKW�PHKU�6WDQG��%LV�DXI
GLH�7DWVDFKH�� GD�� YRQ� GHQ� 3KDVHQ�$QIRUGHUXQJVGHILQLWLRQ�� 6SH]LIL�
NDWLRQ��(QWZXUI��,PSOHPHQWDWLRQ��7HVW�XQG�:DUWXQJ�MHGH�HLQHQ�:HJ
]XU�FN�LQ�GLH�YRUKHULJH�3KDVH�KDW��LVW�GDV�:DVVHUIDOOPRGHOO�VHTXHQ�
WLHOO��%HL� GHU�$QZHQGXQJ�GLHVHU�0HWKRGRORJLH� I�U� GLH�(QWZLFNOXQJ
YRQ� %HQXW]HUVFKQLWWVWHOOHQ� KDW� VLFK� EDOG� JH]HLJW�� GD�� GLHVH� VWUHQJ
VHTXHQWLHOOH�9RUJDQJVZHLVH�GDI�U�QLFKW�JHHLJQHW�LVW��2EZRKO�EHVRQ�
GHUV� I�U� GLH� 3KDVH� GHU� 6SH]LILNDWLRQ� IRUPDOH� 0HWKRGHQ� YHUZHQGHW
ZHUGHQ�� LVW� HV� VFKZLHULJ� LQ� GLHVHU� 3KDVH� EHUHLWV� DOOH� 'HWDLOV� HLQHV
6\VWHPV�]X��EHUEOLFNHQ�XQG�]X�EHU�FNVLFKWLJHQ��'LHV�JLOW�LP�EHVRQ�
GHUHQ�I�U�GHQ�%HQXW]HUVFKQLWWVWHOOHQEHUHLFK�

$EHU� QRFK� ZHLWHUH� *U�QGH� VSUHFKHQ� I�U� GLH� 1RWZHQGLJNHLW� HLQHU
DOWHUQDWLYHQ�(QWZLFNOXQJVPHWKRGRORJLH��=XP�HLQHQ�LVW�HV�LP�%HQXW�
]HUVFKQLWWVWHOOHQEHUHLFK� EHVRQGHUV� VFKZLHULJ�� DP� %HJLQQ� GHU� (QW�
ZLFNOXQJ�VFKRQ�DOOH�'HWDLOV�XQG�$QIRUGHUXQJHQ�]X�HUIDVVHQ��:HLWHUV
ZXUGH�EHREDFKWHW��GD��'HVLJQHU�HV�EHYRU]XJHQ��]XQlFKVW�NRQNUHWH
%HLVSLHOH� GXUFK]XVSLHOHQ�� DOVR� ]�%�� %LOGVFKLUPVNL]]HQ� ]X� ]HLFKQHQ�
EHYRU� VLH� GHQ� *UREHQWZXUI� GHV� 6\VWHPV�� HYHQWXHOO� PLW� IRUPDOHQ

6SH]LILNDWLRQVPHWKRGHQ�� DQJHKHQ�� G�K�� VLH� DUEHLWHQ� WHLOV� WRS�GRZQ�� WHLOV
ERWWRP�XS�

'HU� ZLFKWLJVWH� )DNWRU� DEHU�� GHU� I�U� DOWHUQDWLYH� (QWZLFNOXQJVPHWKRGHQ
VSULFKW�� LVW� GHU� PHQVFKOLFKH�� 'DV� 9HUKDOWHQ� GHV� %HQXW]HUV� NDQQ� QLFKW
YRUKHUJHVHKHQ�ZHUGHQ��(V� LVW�GDKHU�NDXP�P|JOLFK�� LP�HUVWHQ�'XUFKJDQJ
EHUHLWV�HLQ�LGHDOHV�'HVLJQ�]X�ILQGHQ��2IW�KDEHQ�DXFK�'HVLJQHU�QLFKW�JHQ��
JHQG�(LQEOLFN�LQ�GHQ�$UEHLWVEHUHLFK�GHV�N�QIWLJHQ�%HQXW]HUV�

)�U� GLH� (QWZLFNOXQJ� YRQ� %HQXW]HUVFKQLWWVWHOOHQ� ZXUGH� GDKHU� HLQ� 3UR]H�
HQWZLFNHOW��GHU�GHQ�%HQXW]HU�XQG�%HQXW]HUWHVWV�DOV�ZHVHQWOLFKHV�(OHPHQW
VLHKW��'LH�ZLFKWLJVWHQ�6FKULWWH� LQQHUKDOE�GLHVHV�3UR]HVVHV�VLQG�GLH�%HQXW�
]HUDQDO\VH��GLH�)XQNWLRQVDQDO\VH��GDV�'HVLJQ��3URWRW\SLQJ�XQG�(YDOXDWLRQ
GHV�'HVLJQV��GHV�3URWRW\SV���VRZLH�VFKOLH�OLFK�GLH�,PSOHPHQWDWLRQ�

$QDO\VHSKDVH
'LH� 6\VWHPDQDO\VHSKDVH� HUIROJW� I�U� %HQXW]HUVFKQLWWVWHOOH� XQG� $QZHQ�
GXQJVIXQNWLRQDOLWlW� JHPHLQVDP�� ,Q� GLHVHU� 3KDVH�ZHUGHQ� LP�ZHVHQWOLFKHQ
GLH�$QIRUGHUXQJHQ�DQ�GDV�6\VWHP�IHVWJHOHJW��'LH�$NWLYLWlWHQ�LQQHUKDOE�GHU
$QDO\VHSKDVH�VLQG�GLH�$XIJDEHQDQDO\VH��GLH�%HQXW]HUNODVVHQDQDO\VH�� �GLH
)XQNWLRQDQDO\VH�� 3URGXNWYHUJOHLFKH� XQG� GLH� )HVWOHJXQJ� YRQ� 8VDELOLW\
=LHOHQ�

$XIJDEHQDQDO\VH
%HL�GHU�$XIJDEHQDQDO\VH�ZHUGHQ�MHQH�7lWLJNHLWHQ�LGHQWLIL]LHUW�
GLH� YRQ�%HQXW]HUQ� GXUFKJHI�KUW�ZHUGHQ�XQG�GLH� ]XP�$XIJD�
EHQEHUHLFK� GHV� JHSODQWHQ� 6\VWHPV� JHK|UHQ�� 'LH� 7lWLJNHLWHQ
ZHUGHQ�DQDO\VLHUW��]�%��LQ�%H]XJ�DXI�GLH�)UHTXHQ]��PLW�GHU�VLH

GXUFKJHI�KUW� ZHUGHQ� �]�%�� LQ� HLQHU� 3HUVRQDOYHUZDOWXQJ�� GDV� (LQWUDJHQ
QHXHU� 0LWDUEHLWHU� ZLUG� QXU� VHOWHQ� GXUFKJHI�KUW�� GLH� *HKDOWVDEUHFKQXQJ
MHGHV�0RQDW�� � 1DFKULFKWHQ� DQ�0LWDUEHLWHU� DEVHQGHQ� GDJHJHQ�PX�� MHGHQ
7DJ�GXUFKJHI�KUW�ZHUGHQ���LKUH�:LFKWLJNHLW�I�U�GLH�*HVDPWDXIJDEH�XQG�GLH
6FKZLHULJNHLW�� VLH� ]X� HUOHUQHQ� HWF�� XQG� LQ� (LQ]HOWlWLJNHLWHQ� ]HUOHJW�� =X
GLHVHP� =ZHFN� VROOWHQ� 'HVLJQHU� GLH� N�QIWLJHQ� %HQXW]HU� EHL� GHU� $UEHLW
VWXGLHUHQ��1LFKWV� LVW� I�U�GLH�N�QIWLJH�%HQXW]HUVFKQLWWVWHOOH� VR�ZLFKWLJ�ZLH
HLQ�9HUVWlQGQLV�I�U�GLH�%HQXW]HU�XQG�GLH�$UEHLWVYRUJlQJH�GHV�%HQXW]HUV�

%HQXW]HUNODVVHQDQDO\VH
%HL� GHU� %HQXW]HUNODVVHQDQDO\VH�ZLUG� HLQ�0RGHOO� YRP� N�QIWLJHQ
RGHU� SRWHQWLHOOHQ�%HQXW]HU� HQWZRUIHQ�� (V�ZHUGHQ� GLH� %HQXW]HU�
NODVVHQ� XQG� LKUH� (LJHQVFKDIWHQ� �� LKU� 9HUVWlQGQLV� I�U� GHQ� 3UR�
EOHPEHUHLFK��LKU�:LVVHQ��EHU�&RPSXWHU��DOOJHPHLQH�(LJHQVFKDI�

WHQ��]�%��5HFKWV��RGHU�/LQNVKlQGHU��XQG�)lKLJNHLWHQ��]�%��%HKHUUVFKHQ�GHV
=HKQILQJHUV\VWHPV� RGHU� QLFKW�� HWF�� DQDO\VLHUW�� :LH� GHWDLOOLHUW� GLHVHV� %LOG
YRP� N�QIWLJHQ� %HQXW]HU� LVW�� KlQJW� QDW�UOLFK� GDYRQ� DE�� DXI� ZHOFKH� =LHO�
JUXSSH� GDV� 3URGXNW� DXVJHOHJW� LVW�� � ]�%�� RE� GDV� 3URGXNW� LQQHUKDOE� HLQHV
8QWHUQHKPHQV�I�U�HLQH�EHVWLPPWH�7lWLJNHLW�YHUZHQGHW�ZHUGHQ�VROO�RGHU�I�U
GHQ�IUHLHQ�0DUNW�HQWZLFNHOW�ZLUG�DOV�3URGXNW��I�U�VHKU�YLHOH��XQG�GDPLW�VHKU
XQWHUVFKLHGOLFKH��%HQXW]HU�
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)XQNWLRQVDQDO\VH
%HL�GHU�)XQNWLRQVDQDO\VH�ZLUG�GLH�JHSODQWH�)XQNWLRQDOLWlW
GHV�3URGXNWV�DQDO\VLHUW�E]Z��DXFK�IHVWJHOHJW��/LHJW�EHUHLWV
HLQ�3IOLFKWHQKHIW�YRU��VR�GLHQW�GLHV�DOV�*UXQGODJH��,GHDOHU�

ZHLVH� VROOWH� DOOHUGLQJV� GLH� $XIJDEHQDQDO\VH� YRU� GDV� 3IOLFKWHQKHIW
JHVWHOOW�ZHUGHQ��XP�PLW�GHU�)XQNWLRQDOLWlW�GHV�3URGXNWV�MHQH�$XIJD�
EHQ� DE]XGHFNHQ�� GLH� YRP� %HQXW]HU� DXFK� WDWVlFKOLFK� GXUFKJHI�KUW
E]Z��EHQ|WLJW�ZHUGHQ��)�U�GHQ�%HQXW]HUVFKQLWWVWHOOHQGHVLJQHU�LVW�HV
LQ�GLHVHU�3KDVH�ZLFKWLJ�� GLH� JHVDPWH�JHSODQWH� )XQNWLRQDOLWlW� HLQHV
3URGXNWV�HLQ]XVHKHQ�XQG�]X�YHUVWHKHQ�

3URGXNWYHUJOHLFKH
'LH� PHLVWHQ� 3URGXNWH� GLH� KHXWH� HQWZLFNHOW� ZHUGHQ
VLQG�QLFKW�GDV�HUVWH�3URGXNW�LQ�GLHVHU�6SDUWH�XQG�PLW
GLHVHU� )XQNWLRQDOLWlW�� 0HLVW� JLEW� HV� 9RUJlQJHUSUR�
GXNWH�� HQWZHGHU� DXV� GHP� HLJHQHQ� +DXV�� ZHLO� HLQ
3URGXNW� I�U� HLQH� QHXH� 3ODWWIRUP� SURGX]LHUW� ZHUGHQ

VROO�� YHUEHVVHUW� ZHUGHQ� VROO� R�l��� RGHU� HLQ� .RQNXUUHQ]SURGXNW�� GDV
VLFK�EHUHLWV�DXI�GHP�0DUNW�EHILQGHW��,Q�GLHVHP�)DOO�VROOWH�PDQ�XQEH�
GLQJW�GDV�9RUJlQJHUSURGXNW�VWXGLHUHQ��%HQXW]HUWHVWV�PLW�GHP�9RU�
JlQJHUSURGXNW� GXUFKI�KUHQ� XQG� VR� )HKOHU�� GLH� PDQ� EHL� GLHVHP
3URGXNW�ILQGHW��GHQQ�ZHQLJH�VLQG�IHKOHUORV���DXI�NRVWHQJ�QVWLJH�$UW
VFKRQ� LP� YRUKLQHLQ� YHUPHLGHQ�� .RQNXUUHQ]SURGXNWH� N|QQHQ� DOV
3URWRW\SHQ� DQJHVHKHQ�ZHUGHQ�� DXV� GHQHQ�PDQ�ZHUWYROOH� (UNHQQW�
QLVVH�I�U�HLQ�QHXHV��EHVVHUHV�3URGXNW�JHZLQQHQ�NDQQ�

Å9HUGDPPWH�+XIH��ZHU�HQWZLUIW�HLJHQWOLFK�GLHVH�&RFNSLWV"
:DVFKElUHQ"´

8VDELOLW\�=LHOH
(EHQVR�� ZLH� I�U� GLH� )XQNWLRQDOLWlW� HLQHV� 3URGXNWV� =LHOH
JHVHW]W�ZHUGHQ��N|QQHQ�XQG�VROOHQ�DXFK� I�U�GLH�8VDELOLW\
=LHOH� IHVWJHOHJW� ZHUGHQ�� 'LHV� LVW� QDW�UOLFK� QLFKW� HLQIDFK�
GD�GLH�%HQXW]EDUNHLW�HLQHV�3URGXNWV�VFKZHU�]X�PHVVHQ�LVW�

,P� +LQEOLFN� GDUDXI�� GD�� EHL� %HQXW]HUWHVWV� PHKUHUH� 3HUVRQHQ� GLH
6RIWZDUH�WHVWHQ�NDQQ�PDQ�DOOHUGLQJV�:HUWH�IHVWOHJHQ��GLH�LP�'XUFK�
VFKQLWW� YRQ� GHQ� 7HVWSHUVRQHQ� HUUHLFKW� ZHUGHQ� VROOWHQ�� 'DGXUFK
ZHUGHQ� GLH� :HUWH� REMHNWLYLHUW�� :HOFKH� =LHOZHUWH� KLHU� IHVWJHOHJW
ZHUGHQ�KlQJW�YRP�MHZHLOLJHQ�3URGXNW�DE��)�U�HLQH�.DOHQGHUVRIWZDUH
]�%��N|QQWH�HLQ�=LHOZHUW�VHLQ��GD���YRUDXVJHVHW]W�GDV�3URJUDPP�OlXIW
EHUHLWV��%HQXW]HU�LP�'XUFKVFKQLWW�QLFKW�OlQJHU�DOV�VLHEHQ�6HNXQGHQ
EHQ|WLJHQ� VROOWHQ�� XP� HLQHQ� QHXHQ� 7HUPLQ� HLQ]XWUDJHQ�� 'LH� IU�KH
)HVWOHJXQJ� YRQ� 8VDELOLW\� *RDOV� XQG� LKUH� hEHUSU�IXQJ� EHL� MHGHU
'HVLJQ�3URWRW\S�(YDOXDWLRQV�,WHUDWLRQ�HUP|JOLFKW�HV�IHVW]XVWHOOHQ��RE
GLH� %HQXW]HUREHUIOlFKH� JHJHQ� HLQ� YHUEHVVHUWHV�� EHQXW]HUIUHXQGOL�
FKHUHV�'HVLJQ�NRQYHUJLHUW�

'HVLJQ
,Q� GHU� 'HVLJQSKDVH� ZLUG� GDV� $XVVHKHQ� GHU� %HQXW]HUVFKQLWWVWHOOH
HQWZRUIHQ�� 'LH� 'HVLJQSKDVH� EHLQKDOWHW� GDV� 'HVLJQ� GHU� JHVDPWHQ

0HQVFK�&RPSXWHU�,QWHUDNWLRQ�� DOVR� GLH� 'HILQLWLRQ� YRQ� %HQXW]HUDNWLRQHQ�
)HHGEDFN� DXI� %HQXW]HUDNWLRQHQ�� )HVWOHJXQJ� GHV� $XVVHKHQV� GHV� %LOG�
VFKLUPV��GHU�7lWLJNHLWHQ�GHV�%HQXW]HUV��5HSUlVHQWDWLRQ�GHU�6\VWHPIXQNWLR�
QDOLWlW��5HLKHQIROJHQ�EHUOHJXQJHQ��=XJULIIVPHFKDQLVPHQ�VRZLH�'HVLJQ�YRQ
%HQXW]HUVFKQLWWVWHOOHQREMHNWHQ�� ,QWHUDNWLRQVVWLOHQ� XQG� ,QWHUDNWLRQVWHFKQL�
NHQ�

.RQ]HSWXHOOHV�'HVLJQ�XQG�0HWDSKHUQZDKO
'DV� NRQ]HSWXHOOH� 'HVLJQ� ILQGHW� DXI� HLQHU� K|KHUHQ� (EHQH
VWDWW�XQG�GHILQLHUW�2EMHNWH�XQG�2SHUDWLRQHQ�DXI�GHQ�2EMHN�
WHQ��*OHLFK]HLWLJ�ZHUGHQ� HLQ� RGHU�PHKUHUH�0HWDSKHUQ�� GDV
VLQG� 5HSUlVHQWDWLRQHQ� YRQ� 6\VWHPIXQNWLRQHQ� ZLH� ]�%�� HLQ

3DSLHUNRUE� DP� %LOGVFKLUP�� GHU� GLH� )XQNWLRQ� ·/|VFKHQ§� UHSUlVHQWLHUW�� JH�
ZlKOW��'LH�$XVZDKO�YRQ�.RQ]HSWHQ�XQG�0HWDSKHUQ�I�U�GLH�JHSODQWH�%HQXW�
]HUVFKQLWWVWHOOH�LVW�GHU�.QDFNSXQNW�MHGHV�'HVLJQV��$OOH�ZHLWHUHQ��GHWDLOOLHU�
WHQ��'HVLJQHQWVFKHLGXQJHQ�P�VVHQ� DXI� GLHVHQ�JUXQGOHJHQGHQ�.RQ]HSWHQ
XQG�0HWDSKHUQ�DXIEDXHQ��(V� LVW�GDKHU�ZHVHQWOLFK��GD�� I�U�GLHVH�JUXQGOH�
JHQGHQ�(QWVFKHLGXQJHQ�DXI�GHQ�(UNHQQWQLVVHQ�GHU�JHVDPWHQ�$QDO\VHSKD�
VH� �� EHV�� EHWUHIIHQG� GLH� 6\VWHPIXQNWLRQDOLWlW� XQG� GDV� %HQXW]HUPRGHOO� �
DXIJHEDXW� ZLUG�� XP� HLQ� NRQVLVWHQWHV� XQG� GXUFKJlQJLJHV� .RQ]HSW� ]X� HU�
KDOWHQ��1LFKW�LPPHU�SD�W�HLQH�HLQ]LJH�0HWDSKHU�I�U�HLQ�JDQ]HV�6RIWZDUHV\�
VWHP��'DQQ�PX��HQWZHGHU�HLQH�DOWHUQDWLYH�0HWDSKHU�JHVXFKW�ZHUGHQ�RGHU
GLH� EHVWHKHQGH�0HWDSKHU� HUZHLWHUW� XQG� HUJlQ]W�ZHUGHQ�� ]�%�� LVW� HLQ� 3D�
SLHUNRUE�DP�%LOGVFKLUP�HLJHQWOLFK�VFKRQ�HLQH�(UZHLWHUXQJ�DQ�XQG�I�U�VLFK
YLHOHQ�)HQVWHUV\VWHPHQ�]XJUXQGHOLHJHQGHQ�6FKUHLEWLVFKPHWDSKHU�� GD� VLFK
3DSLHUN|UEH��EOLFKHUZHLVH�QLFKW� DXI� HLQHP�6FKUHLEWLVFK�EHILQGHQ��+LHU� LVW
HLQH�VRUJIlOWLJH�$EZlJXQJ�XQG�$XVZDKO�QRWZHQGLJ��XP�HLQHQ�YHUVWlQGOL�
FKHQ�XQG�NRQVLVWHQWHQ�*HVDPWHLQGUXFN�]X�ELHWHQ�

'HWDLOOLHUWHV�'HVLJQ
,Q�GHU�3KDVH�GHV�GHWDLOOLHUWHQ�'HVLJQV�HUIROJHQ��EDVLHUHQG�DXI
GHP� NRQ]HSWXHOOHQ� 0RGHOO� XQG� GHU� JHZlKOWHQ� 0HWDSKHU�
$NWLYLWlWHQ� ZLH� ]�%�� GLH� JHQDXH� )RUPXOLHUXQJ� YRQ� 6\VWHP�
QDFKULFKWHQ�DQ�GHQ�%HQXW]HU��$XVZDKO�YRQ�,QWHUDNWLRQVWHFKQL�
NHQ� ZLH� ]�%�� 0HQ�V�� 'LDORJER[HQ�� %XWWRQV�� JUDSKLVFKHV� XQG

YHUKDOWHQVPl�LJHV�'HVLJQ�YRQ�%LOGVFKLUPREMHNWHQ��)HHGEDFN�DXI�%HQXW]HU�
DNWLRQHQ��ZLH�]�%���GHU�%HQXW]HU�]LHKW�HLQ�'RNXPHQW�]XP�3DSLHUNRUE��XP
HV� ]X� O|VFKHQ�� GDV� 'RNXPHQW� YHUVFKZLQGHW� PLW� HLQHP� ]LVFKHQGHQ� *H�
UlXVFK�RGHU�GHU�3DSLHUNRUE�IODFNHUW�DXI�RGHU�GHU�3DSLHUNRUE�]HLJW�DQ�HLQHP
,QGLNDWRU�GLH�)�OOPHQJH�DQ�RGHU�HLQH�'LDORJER[�HUVFKHLQW�PLW�HLQHU�)UDJH�
RE�GDV�'RNXPHQW�WDWVlFKOLFK�JHO|VFKW�ZHUGHQ�VROO�RGHU����HWF��HWF�

0HWKRGHQ�I�U�GLH�'HVLJQSKDVH
)�U�GDV�'HVLJQ� VHOEVW�JLEW� HV�HLJHQWOLFK�NHLQH�0HWKRGHQ��bKQOLFK�ZLH� LQ
DQGHUHQ�%HUHLFKHQ�LVW�'HVLJQ�HWZDV�VHKU�6XEMHNWLYHV��KDW�DOOHUGLQJV�EHL�GHU
(QWZLFNOXQJ� YRQ� %HQXW]HUVFKQLWWVWHOOHQ� ZHQLJHU� PLW� N�QVWOHULVFKHQ
$VSHNWHQ� ]X� WXQ� DOV� PLW� SV\FKRORJLVFKHQ� XQG� HUJRQRPLVFKHQ��:HQQ� DQ
GLHVHU� 6WHOOH� ]ZDU� NDXP� YRUJHIHUWLJWHQ� 0HWKRGHQ� I�U� GDV� 'HVLJQ� VHOEVW
DQJHERWHQ�ZHUGHQ�N|QQHQ��VR�GRFK�5LFKWOLQLHQ�XQG�6WDQGDUGV��5LFKWOLQLHQ
VLQG�DOOJHPHLQ��XQG�GDPLW�ZLHGHUXP�ZHQLJ�SUDJPDWLVFK��IRUPXOLHUWH�·:HL�
VXQJH§� I�U� GDV�'HVLJQ� EDVLHUHQG� DXI� (UNHQQWQLVVHQ� DXV� GHU� 3V\FKRORJLH�
$OV� 6WDQGDUGV� ZHUGHQ� PRPHQWDQ� GLH� HLQ]HOQHQ� )HQVWHUV\VWHPVWDQGDUGV
EH]HLFKQHW�� GLH� YHUVFKLHGHQH� *HVWDOWXQJVYRUVFKULIWHQ� HQWKDOWHQ�� ZHOFKH
JDUDQWLHUHQ� VROOHQ�� GD�� LQQHUKDOE� HLQHV� )HQVWHUV\VWHPV� HQWZLFNHOWH� 6RIW�
ZDUH�P|JOLFKVW�NRQVLVWHQW�LVW��1XQ�ZLUG�VLFK�VR�PDQFKH�U��IUDJHQ��ZRGXUFK
VLFK� DOVR� HLQ� JXWHU� 'HVLJQHU� DXV]HLFKQHW�� ZHQQ� HV� DQVFKHLQHQG� NDXP
HUOHUQEDUH�0HWKRGHQ�JLEW�XQG�.XQVW�GDPLW�DXFK�QLFKWV�]X�WXQ�KDW��$EJH�
VHKHQ� YRQ� GHQ� 5LFKWOLQLHQ� XQG� 6WDQGDUGV�� GLH� 'HVLJQHU� LP� +LQWHUNRSI
KDEHQ� VROOWHQ�� LVW� KLHU� ZRKO� GLH� (UIDKUXQJ� PLW� YLHOHQ� 6RIWZDUHV\VWHPHQ�
%HQXW]HUVFKQLWWVWHOOHQ�XQG�'HVLJQSURMHNWHQ�GDV�JU|�WH�3RWHQWLDO�

$OV� JHQHUHOOH�9RUJDQJVZHLVH� LQQHUKDOE� GHU� 'HVLJQSKDVH� VROOHQ� KLHU� QRFK
]ZHL�6FKODJZRUWH��QlPOLFK�GDV�GHV�SDUDOOHOHQ�'HVLJQV�XQG�GDV�GHV�SDUWL]L�
SDWLYHQ�'HVLJQV�YRUJHVWHOOW�ZHUGHQ�

3DUDOOHOHV�'HVLJQ
%HLP�3DUDOOHOHQ�'HVLJQ�DUEHLWHQ�PHKUHUH�'HVLJQHU�JOHLFK]HLWLJ
XQG� XQDEKlQJLJ� YRQHLQDQGHU� DP� VHOEHQ� 'HVLJQSURMHNW�� 'D�
GXUFK�EHHLQIOXVVHQ�VLH�HLQDQGHU�QLFKW�JHJHQVHLWLJ�XQG�HV�HQW�
VWHKHQ� XQDEKlQJLJH� (QWZ�UIH�� $XV� GHQ� XQWHUVFKLHGOLFKHQ

$OWHUQDWLYHQ�NDQQ�VRGDQQ�GLH�EHVWH�JHZlKOW�ZHUGHQ�RGHU�HV�N|QQHQ�YHU�
VFKLHGHQH�,GHHQ�]X�HLQHU�HLQ]LJHQ�YHUVFKPRO]HQ�ZHUGHQ�
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3DUWL]LSDWLYHV�'HVLJQ
%HLP��LQ�OHW]WHU�=HLW�YLHO�GLVNXWLHUWH�$QVDW]�GHV�3DUWL�
]LSDWLYHQ� 'HVLJQV� ZLUG� YRUJHVFKODJHQ�� %HQXW]HU� DP
'HVLJQ�WHLOKDEHQ�]X�ODVVHQ��(V�VROO�VLFK�GDEHL�XP�HLQH
=XVDPPHQDUEHLW� KDQGHOQ�� EHL� GHU� DXFK� GLH� %HQXW]HU
'HVLJQLGHHQ� EHLWUDJHQ�� DOOH� 'HVLJQHQWVFKHLGXQJHQ

PLW� %HQXW]HUQ� GLVNXWLHUW� ZHUGHQ� XQG� GLH� %HQXW]HU� DXFK� PLW� HQW�
VFKHLGXQJVEHUHFKWLJW� VLQG�� 'DGXUFK� VROO� HUUHLFKW�ZHUGHQ�� GD�� .RU�
UHNWXUHQ� P|JOLFKVW� IU�K]HLWLJ� YRUJHQRPPHQ� ZHUGHQ� N|QQHQ� E]Z�
GXUFK� GLH� 0LWDUEHLW� GHV� %HQXW]HUV� JDU� QLFKW� HUVW� QRWZHQGLJ� VLQG�
(LQ]HOQH� %HQXW]HU� VROOWHQ� QLFKW� ]X� ODQJH� DP� 'HVLJQ� PLWDUEHLWHQ�
VRQGHUQ� DXVJHWDXVFKW� ZHUGHQ�� GD� VLH� VLFK� EDOG� LQ� GHU� 5ROOH� GHV
(QWZLFNOHUV� VHKHQ�XQG� VFKOLH�OLFK� QLFKW�PHKU� UHSUlVHQWDWLY� I�U� GLH
W\SLVFKH�%HQXW]HUJUXSSH�VLQG�

3URWRW\SLQJ
3URWRW\SLQJ� ZLUG� LQ� YLHOHQ� LQGXVWULHOOHQ� %HUHLFKHQ� �$XWRLQGXVWULH�
)LOP��$UFKLWHNWXU� HWF��� DOV�9RUJDQJVZHLVH� EHL� GHU� (QWZLFNOXQJ� DQ�
JHZHQGHW�� 6FKRQ�$OIUHG�+LWFKFRFN�HQWGHFNWH�GDV�3URWRW\SLQJ� �� I�U
GLH�)LOPLQGXVWULH��=XQlFKVW�WHVWHWH�HU�GLH�5HDNWLRQHQ�DXI�*HVFKLFK�
WHQ��GLH�HU�EHL�&RFNWDLOSDUWLHV�]XP�EHVWHQ�JDE��'DQDFK�H[SHULPHQ�
WLHUWH�HU�PLW�YHUVFKLHGHQHQ�$EZDQGOXQJHQ�GHU�6WRU\��GLH�DXI�.RP�
PHQWDUHQ� GHV� 3XEOLNXPV� EDVLHUWHQ�� 3V\FKR� � ZDU� VFKOLH�OLFK� HLQ
(UJHEQLV�GLHVHU�7HFKQLN�

%HLP� 3URWRW\SLQJ� ZLUG� PLQGHVWHQV� HLQ� 3URWRW\S� GHV
(QGSURGXNWV� HUVWHOOW�� YRQ� %HQXW]HUQ� XQG� 'HVLJQHUQ
JHWHVWHW� XQG�� IDOOV� 9HUEHVVHUXQJVZ�QVFKH� H[LVWLHUHQ�
HQWVSUHFKHQG� JHlQGHUW�� %HLP� 5DSLG� 3URWRW\SLQJ
�PLWWOHUZHLOH�PHLVW�QXU�DOV�3URWRW\SLQJ�EH]HLFKQHW��GD

ODQJVDPHV��3URWRW\SLQJ�RKQHKLQ�ZHQLJ�6LQQ�KDW��ZLUG�GDYRQ�DXVJH�
JDQJHQ��GD��GHU�3URWRW\S�VR�VFKQHOO�HUVWHOOW�ZHUGHQ�NDQQ��GD��JHQXJ
=HLW� EOHLEW�� XP� DXFK� JUXQGOHJHQGH� 9HUlQGHUXQJHQ�� GLH� QDFK� GHU
(YDOXDWLRQ�JHZ�QVFKW�ZHUGHQ��GXUFK]XI�KUHQ��,VW�GLH�(UVWHOOXQJ�YRQ
3URWRW\SHQ� VFKQHOO� JHQXJ�� VR� ZHUGHQ� PHKUHUH� 3URWRW\SLQJ]\NOHQ
P|JOLFK�� LQ� GHQHQ� GHU� 3URWRW\S� LWHUDWLY� YHUEHVVHUW� XQG� YHUIHLQHUW
ZLUG�

$XFK� DXV� GHU� (QWZLFNOXQJ� LQWHUDNWLYHU� 6\VWHPH� LVW
3URWRW\SLQJ� PLWWOHUZHLOH� DOV� ]HQWUDOHV� (OHPHQW� GHU
PHLVWHQ� (QWZLFNOXQJV]\NOHQ� QLFKW� PHKU� ZHJ]XGHQ�
NHQ�� � 'LH� ,GHH� GHV� 3URWRW\SLQJ� LVW� DQJHVLFKWV� GHU
VFKOHFKWHQ� (UIDKUXQJHQ� HQWVWDQGHQ�� GLH�PLW� NRQYHQ�

WLRQHOOHQ� 0HWKRGHQ� JHPDFKW� ZXUGHQ�� :HQQ� NHLQH� 3URWRW\SHQ� �LQ
GLHVHP�=XVDPPHQKDQJ�DXFK�DOV�'LDORJVLPXODWLRQ�RGHU�DXVI�KUEDUH

6SH]LILNDWLRQ� EH]HLFKQHW�� HU]HXJW� ZHUGHQ�� VR� P�VVHQ� VHKU� YLHOH
'HVLJQHQWVFKHLGXQJHQ��NRPSOH[HUH�%HQXW]HUVFKQLWWVWHOOHQ�EHVWHKHQ
DXV�7DXVHQGHQ�YRQ�'HWDLOV��JHWURIIHQ�ZHUGHQ��RKQH�GLH�0|JOLFKNHLW�
GLHVH�YLVXHOO�GDU]XVWHOOHQ��'LHV�HUVFKZHUW�GLH�.RPPXQLNDWLRQ�LQQHU�
KDOE� GHV�'HVLJQWHDPV�� GDV� DXV� ([SHUWHQ� YHUVFKLHGHQHU� )DFKEHUHL�
FKH� �3V\FKRORJLH�� (UJRQRPLH�� ,QIRUPDWLN�� 9LVXHOOHV� 'HVLJQ� HWF��
EHVWHKW��XQG�DXFK�GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�.XQGHQ��N�QIWLJHQ
%HQXW]HUQ�� 0DQDJHUQ� XQG� (QWZLFNOHUQ�� %HQXW]HU� XQG� 0DQDJHU
N|QQHQ� RIW� HUVW� DQJHVLFKWV� HLQHV� ODXIIlKLJHQ� 6\VWHPV� GLH� $QIRUGH�
UXQJHQ� DQ� HLQ� VROFKHV� 6\VWHP� GHXWOLFK� PDFKHQ�� ,VW� GDV� 'HVLJQ
VFKOLH�OLFK�LPSOHPHQWLHUW��GDQQ�LVW�HV�]X�VSlW��GD�]X�DXIZHQGLJ��XP
bQGHUXQJHQ�YRU]XQHKPHQ��$XFK�(QWZLFNOHU�XQG�'HVLJQHU�KDEHQ�RIW
3UREOHPH� PLW� NRQYHQWLRQHOOHQ� (QWZLFNOXQJV]\NOHQ�� 6LH� ODVVHQ� VLFK
QXU�XQJHUQ�LQ�GLH�$EOlXIH�SUHVVHQ��GLH�GHU�NRQYHQWLRQHOOH�6RIWZDUH�
OHEHQV]\NOXV� LKQHQ� YRUVFKUHLEW�� 6WDWW� GHVVHQ� YHUPHLGHQ� VLH� JHUQH
6SH]LILNDWLRQHQ�XQG�DUEHLWHQ�OLHEHU�ERWWRP�XS�DOV�WRS�GRZQ�

1HEHQ� .RPPXQLNDWLRQV�� XQG�PHWKRGLVFKHQ� 3UREOHPHQ
H[LVWLHUW�DXFK�QDFK�ZLH�YRU�GDV�'HVLJQSUREOHP�DQ�VLFK�
(EHQVRZHQLJ�ZLH�0HWKRGHQ��GLH�DXWRPDWLVFK�]XP�=LHO

I�KUHQ��JLEW�HV�NRQNUHWH�.ULWHULHQ�XQG�5LFKWOLQLHQ�I�U�TXDOLWDWLY�JXWH
%HQXW]HUVFKQLWWVWHOOHQ� DQ� GHQHQ� VLFK� GHU� 'HVLJQHU� RULHQWLHUHQ
N|QQWH�� ,Q� GHU� /LWHUDWXU� VLQG� ]ZDU� HLQH� 9LHO]DKO� � SV\FKRORJLVFK

IXQGLHUWHU�.ULWHULHQ�]X�ILQGHQ���GLHVH�VLQG�MHGRFK�QLFKW�NRQNUHW�JHQXJ�XQG
N|QQHQ�QXU�DOV�JUREH�5LFKWOLQLHQ�YHUZHQGHW�ZHUGHQ��6FKOLH�OLFK�LVW�HV�GHU
·PHQVFKOLFKH� )DNWRU§� GHV� (QGSURGXNWV�� GHU� HQWVFKHLGHW� XQG� GLHVHU� LVW
QDFK� ZLH� YRU� VFKZHU� ]X� HUIDVVHQ�� (V� LVW� GDKHU� LP� 0RPHQW� QRFK� QLFKW
JH]LHOW�P|JOLFK��LQ�HLQHP�'XUFKJDQJ�GLH�EHVWH�%HQXW]HUVFKQLWWVWHOOH�I�U�HLQ
3UREOHP�]X�ILQGHQ�

)�U�GLH�VSH]LHOOH�6LWXDWLRQ�GHU�(QWZLFNOXQJ�YRQ�%HQXW]HUVFKQLWWVWHOOHQ��EHL
GHU�6SH]LDOLVWHQ�DXV�YHUVFKLHGHQHQ�%HUHLFKHQ�]XVDPPHQDUEHLWHQ��LVW�GDKHU
LWHUDWLYHV�3URWRW\SLQJ�GLH� LGHDOVWH�9RUJDQJVZHLVH�� 3URWRW\SLQJ�KLOIW� GDEHL�
GLH� .RPPXQLNDWLRQ� ]ZLVFKHQ� GHQ� $QZHQGXQJVSURJUDPPLHUHUQ� DXI� GHU
HLQHQ� 6HLWH�� GLH� GLH� 1RWZHQGLJNHLW� YRQ� EHQXW]HURULHQWLHUWHU� (QWZLFNOXQJ
QLFKW� LPPHU� YHUVWHKHQ�� XQG� GHQ�'HVLJQHUQ� GHU� %HQXW]HUVFKQLWWVWHOOH�� GLH
LKUHUVHLWV� ZHQLJ� �EHU� LPSOHPHQWDWLRQVWHFKQLVFKH� $QIRUGHUXQJHQ� XQG
(LQVFKUlQNXQJHQ�ZLVVHQ���]X�HUOHLFKWHUQ�

9RUGULQJOLFKVWHU�=ZHFN�GHV�3URWRW\SLQJ�LVW�GLH�+HUVWHOOXQJ�HLQHV�6\VWHPV�
GDV� VR�JXW�ZLH� �PLW�GHP�YHUZHQGHWHQ�:HUN]HXJ��P|JOLFK�� GLH�%HQXW]HU�
VFKQLWWVWHOOH� VLPXOLHUW�� VRGD�� GHU� JHZlKOWH� 'HVLJQDQVDW]� YRQ� 'HVLJQHUQ
XQG� 7HVWSHUVRQHQ� HYDOXLHUW� ZHUGHQ� NDQQ�� -H� lKQOLFKHU� GHU� 3URWRW\S� GHU
LQWHQGLHUWHQ� %HQXW]HUVFKQLWWVWHOOH� LVW�� GHVWR� VLQQYROOHU� LVW� QDW�UOLFK� GDV
(UJHEQLV�GHU�(YDOXDWLRQ�

'LH�9HUZHQGEDUNHLW�YRQ�3URWRW\SHQ�JHKW�DEHU�ZHLW��EHU�GHQ
XUVSU�QJOLFKHQ�=ZHFN�GHU�(YDOXDWLRQ�KLQDXV��3URWRW\SLQJ�LVW
HQJ�PLW�GHU�6SH]LILNDWLRQ�YRQ�%HQXW]HUVFKQLWWVWHOOHQ�YHUEXQ�
GHQ��(LQHUVHLWV�N|QQHQ�6SH]LILNDWLRQV��XQG�5HSUlVHQWDWLRQV�
PHWKRGHQ�GD]X�YHUZHQGHW�ZHUGHQ��XP�]X�VSH]LIL]LHUHQ��ZLH

GHU� 3URWRW\S� DXVVHKHQ� VROO�� EHVRQGHUV��ZHQQ� GLH� (QWZLFNOXQJ� GHV� 3URWR�
W\SV�QLFKW�YRQ�GHQ�'HVLJQHUQ��VRQGHUQ�YRQ�(QWZLFNOHUQ�RGHU�6SH]LDOLVWHQ
YRUJHQRPPHQ� ZLUG�� 1LFKW� MHGHV� 3URWRW\SLQJWRRO� LVW� HLQIDFK� EHGLHQEDU�
PDQFKPDO�LVW�DXFK�3URJUDPPLHUHQ�HUIRUGHUOLFK�

$QGHUHUVHLWV�NDQQ�GHU�3URWRW\S�VHOEVW�DOV�6SH]LILNDWLRQ�DQJHVHKHQ�ZHUGHQ�
:HQQ�'HVLJQHU�PLW�+LOIH�HLQHV�OHLFKW�EHGLHQEDUHQ�:HUN]HXJV�HLQHQ�3URWR�
W\SHQ� HU]HXJHQ�� GDQQ� VWHOOW� GLHVHU� GLH� EHVWH�� ZHLO� ODXIIlKLJH�� 6SH]LILNDWL�
RQVP|JOLFKNHLW�GDU��GLH�HV�JLEW�

0DQFKH�7KHRUHWLNHU� YHUODQJHQ� VRJDU�� GD��'HVLJQHU� GLH� 3URWRW\SHQ� VHOEVW
KHUVWHOOHQ�� GD� VLH� GDGXUFK� HLQ� EHVVHUHV� 9HUVWlQGQLV� I�U� 'HVLJQULFKWOLQLHQ
HUODQJHQ�XQG�EHLP�3URWRW\SLQJ�QHXH�,GHHQ�EHNRPPHQ��0DQFKPDO�ZLUG�HLQ
3URWRW\S�VRJDU�QXU�]XP�=ZHFNH�GHU�6SH]LILNDWLRQ�HUVWHOOW��)XQNWLRQVIlKLJH
3URWRW\SHQ� VLQG�GDV� EHVWP|JOLFKH�.RPPXQLNDWLRQVPLWWHO� �EHU� GLH� %HQXW�
]HUVFKQLWWVWHOOH�� ,P�9HUJOHLFK� ]X� MHGHU� 6SUDFKH�� GLH� HLQH� %HQXW]HUVFKQLWW�

VWHOOH� EHVFKUHLEW�� VFKQHLGHW� GHU� 3URWRW\S� EHVVHU� DE�� ZDV� 9HUVWlQGOLFKNHLW
EHWULIIW��(U�HUP|JOLFKW�HLQ�LQWXLWLYHV��VFKQHOOHV�(UIDVVHQ�GHU�.RQ]HSWH�HLQHU
%HQXW]HUVFKQLWWVWHOOH�� (V� PX�� I�U� GLH� (UNOlUXQJ� GHU� 'DUVWHOOXQJHQ� XQG

GHUHQ�)XQNWLRQDOLWlW�QLFKW�GHU�8PZHJ��EHU�HLQH�PHLVW� NRPSOL]LHUWH�6SUD�
FKH�JHJDQJHQ�ZHUGHQ��GLH�YRP�%HWUDFKWHU�RGHU�/HVHU�HUVW�HUOHUQW�ZHUGHQ
PX���3URWRW\SHQ�N|QQHQ�KHUN|PPOLFKH�6SH]LILNDWLRQHQ��GLH�GD]X�JHGDFKW
VLQG�� 3URJUDPPLHUHUQ� ,QIRUPDWLRQ� �EHU� GLH� %HQXW]HUVFKQLWWVWHOOH� ]X� YHU�
PLWWHOQ�]XPLQGHVW�]XP�7HLO� �DEKlQJLJ�YRQ� LKUHU�9ROOVWlQGLJNHLW�� HUVHW]HQ�
)�U�GLH�(QWZLFNOHU�KDW�3URWRW\SLQJ�GHQ�9RUWHLO��GD��VLH�PLW�+LOIH�GHU�3URWR�
W\SHQ� EHVVHU� DEVFKlW]HQ� N|QQHQ�� ZHOFKHQ� $XIZDQG� GLH� ,PSOHPHQWDWLRQ
GHU�JHIRUGHUWHQ�)XQNWLRQDOLWlWHQ�QRWZHQGLJ�PDFKHQ�ZLUG�

6FKZLHULJNHLWHQ�XQG�5LVLNHQ
1HEHQ� GHQ� 9RUWHLOHQ�� GLH� 3URWRW\SLQJ� DXIZHLVW�� HQWVWHKHQ� DEHU
DXFK�HLQLJH�6FKZLHULJNHLWHQ�EHL�GHU�(QWZLFNOXQJ��GLH�DOOHUGLQJV
GXUFK� $QZHQGXQJ� JUR�HU� 6RUJIDOW� YHUPLHGHQ� ZHUGHQ� N|QQHQ�
=XQlFKVW� PX�� VLFKHUJHVWHOOW� VHLQ�� GD�� DOOH� %HWHLOLJWHQ� PLW� GHU

9RUJDQJVZHLVH�GHV�3URWRW\SLQJ�HLQYHUVWDQGHQ�VLQG��'LH�0|JOLFKNHLW��HLQHQ
3URWRW\S� ]X� YHUEHVVHUQ� KlQJW� VFKOLH�OLFK� YRP� :LOOHQ� XQG� .|QQHQ� GHU
N�QIWLJHQ�%HQXW]HU�DE��HQWVSUHFKHQGH�NRQVWUXNWLYH�.ULWLN�]X�OLHIHUQ��6\VWH�
PHQWZLFNOHU� QHKPHQ� GLH� (QWZLFNOXQJ� YRQ� 3URWRW\SHQ� ]�7�� QLFKW�ZLUNOLFK
HUQVW� XQG� QHLJHQ� ]X� 8QJHQDXLJNHLWHQ� PLW� GHP� $UJXPHQW�� GD�� VLH� NHLQ
·ULFKWLJHV§�3URGXNW�SURGX]LHUHQ��0DQDJHU� VHKHQ�3URWRW\SLQJ�]�7�� DOV�9HU�
VFKZHQGXQJ�YRQ�5HVVRXUFHQ��%HL�JUR�HQ�6\VWHPHQ�NDQQ�DXFK�GHU�3URWR�
W\S� VHKU� JUR��ZHUGHQ��:LUG� HU� GDQQ� QRFK� LPPHU� DOV� HLQH� $UW� 6SLHO]HXJ
DQJHVHKHQ�� NDQQ� GLHV� ]X� 3UREOHPHQ� EHLP� 3URWRW\SLQJ� I�KUHQ�� *HHLJQHWH

����QRW�EHFDXVH�ZH�GRQ
W�NQRZ�HQRXJK�\HW��EXW�EHFDXVH

�LQ�D�GHVLJQ�GRPDLQ�ZH�FDQ�QHYHU�NQRZ�HQRXJK��



3URJUDPPHQWZLFNOXQJ

1RYHPEHU����� 3&1(:6� �� ��

0HWKRGHQ�XQG�:HUN]HXJH�N|QQHQ�KLHU�$EKLOIH�VFKDIIHQ��(UQVWKDIWH
3UREOHPH�N|QQHQ�DXFK�DXIWUHWHQ��ZHQQ�GLH�%HWHLOLJWHQ�GHQ�3URWRW\S
DOV� (QGSURGXNW� DQVHKHQ�� 6R� VFKODJHQ�PDQFKH� ([SHUWHQ� YRU��P|J�
OLFKVW�YLHOH�)XQNWLRQHQ�KLQ]X]XI�JHQ��DXFK��ZHQQ�GLHVH�QLFKW�I�U�GDV
(QGSURGXNW�JHSODQW�ZDUHQ��XP�ZlKUHQG�GHU�3URWRW\SLQJ]\NOHQ�DXFK
GLH�$QIRUGHUXQJHQ�QRFKPDOV�]X�WHVWHQ�XQG�HYHQWXHOO�]X�UHYLGLHUHQ�
$QGHUH� GDJHJHQ� ZDUQHQ� GDYRU�� GD� GDGXUFK� YRQ� %HQXW]HUVHLWH� ]X
KRKH�(UZDUWXQJHQ� HU]HXJW�ZHUGHQ�� GLH�P|JOLFKHUZHLVH� DQJHVLFKWV
GHV�(QGSURGXNWV�HQWWlXVFKW�ZHUGHQ�P�VVHQ�

'LH� %HJHLVWHUXQJ� YRQ� %HQXW]HUQ� XQG� (QWZLFNOHUQ� DQ� ZHLWHUHP
3URWRW\SLQJ�NDQQ�VFKZLQGHQ��ZHQQ�VLH�HLQHQ�DN]HSWDEOHQ�� ODXIIlKL�
JHQ�3URWRW\SHQ� VHKHQ��$EHU� DXFK� GDV�*HJHQWHLO� NDQQ� �� EHVRQGHUV
EHLP�UHYROXWLRQlUHQ�3URWRW\SLQJ�HLQ�3UREOHP���HLQWUHWHQ��(QWZLFNOHU
RGHU�'HVLJQHU�P|FKWHQ�HLQHQ�3URWRW\SHQ�LPPHU�ZHLWHU�ELV�]XU�3HU�
IHNWLRQ�YHUEHVVHUQ��8P�GHQ�3URWRW\SLQJSUR]H��QLFKW�HQGORV�ZHUGHQ
]X�ODVVHQ��PX��KLHU�DOV�=LHO�JHVHW]W�ZHUGHQ�HV�·JXW�JHQXJ§�]X�PD�
FKHQ��HLQH�KHLNOH�0DQDJHPHQWDXIJDEH�

(YDOXDWLRQ
'LH�(YDOXDWLRQ� LVW� GLH� ]HQWUDOH�$NWLYLWlW� EHL� GHU� (QWZLFNOXQJ� HLQHV
LQWHUDNWLYHQ� 6\VWHPV� XQG� LQQHUKDOE� GHV� 3URWRW\SLQJ�=\NOXV�� 2KQH
(YDOXDWLRQ�LVW�HV�XQP|JOLFK�]X�ZLVVHQ��RE�GDV�6\VWHP�GLH�$QIRUGH�
UXQJHQ� XQG� GLH�� LQ� GHU� $QDO\VHSKDVH� IHVWJHOHJWHQ� 8VDELOLW\� =LHOH
HUI�OOW��(YDOXDWLRQ�EHGHXWHW�GDV�6DPPHOQ�YRQ�'DWHQ��EHU�9HUZHQG�
EDUNHLW� HLQHV� 'HVLJQV� RGHU� HLQHV� 3URGXNWHV� EHL� HLQHU� EHVWLPPWHQ
*UXSSH�YRQ�%HQXW]HUQ� I�U�HLQH�EHVWLPPWH�$NWLYLWlW� LQQHUKDOE�HLQHU
EHVWLPPWHQ�8PJHEXQJ�RGHU�HLQHV�$UEHLWVNRQWH[WHV�

'DV�'HVLJQ�7HDP�ZLUG� GXUFK� GLH� DXV� GHU� (YDOXDWLRQ� JHZRQQHQHQ
'DWHQ�ZlKUHQG�GHU� JHVDPWHQ� (QWZLFNOXQJ� GDU�EHU� LQIRUPLHUW��ZLH
JXW�GDV�YRUJHVFKODJHQH�'HVLJQ�DXI�GLH�%HG�UIQLVVH�GHU�%HQXW]HU��DXI
GLH�7lWLJNHLWHQ��GLH�DXVJHI�KUW�ZHUGHQ�P�VVHQ�XQG�DXI�GLH�8PJH�
EXQJ�DEJHVWLPPW�LVW�

9HUVFKLHGHQH� )RUPHQ� YRQ� (YDOXDWLRQV�)HHGEDFN� VLQG� LQ� GHQ� YHU�
VFKLHGHQHQ� 6WXIHQ� GHU� 6\VWHPHQWZLFNOXQJ� QRWZHQGLJ�� ,Q� GHQ� IU��
KHUHQ� $NWLYLWlWHQ� JHQ�JW� HV�� ,GHHQ� ]X� WHVWHQ� XQG� DXV]XSURELHUHQ�
6RPLW�VLQG�KLHU�HKHU�LQIRUPDOH�(YDOXDWLRQVPHWKRGHQ�DXVUHLFKHQG��=X
VSlWHUHQ� =HLWSXQNWHQ� GHU� 6\VWHPHQWZLFNOXQJ� �YRU� DOOHP�� ZHQQ
EHUHLWV� DXVI�KUEDUH� 3URWRW\SHQ� YRUOLHJHQ�� N|QQHQ� DXIZHQGLJHUH�
IRUPDOHU�RULHQWLHUWH�%HQXW]HUWHVWV�DQJHZHQGHW�ZHUGHQ�

$OV�JUXQGOHJHQGHV�3ULQ]LS�JLOW�GDV�VWlQGLJH�6DPPHOQ�YRQ�(YDOXDWL�
RQVGDWHQ��(V�LVW�VRZRKO�LPPHU�P|JOLFK��DOV�DXFK�LPPHU�QRWZHQGLJ�
HLQH�EHVWLPPWH�)RUP�GHU�(YDOXDWLRQ�GXUFK]XI�KUHQ��'LH�YHUZHQGH�
WHQ� (YDOXDWLRQVPHWKRGHQ� P�VVHQ� MH� QDFK� GHU� HQWVSUHFKHQGHQ
6LWXDWLRQ�DXVJHZlKOW�XQG�DQJHSD�W�ZHUGHQ�

$OV�JHQHUHOOH�5HJHO�JLOW��GD�� MHGH�$UW�GHV�%HQXW]HUWHVWV�EHVVHU� LVW�DOV�GHU
9HU]LFKW�DXI�%HQXW]HUWHVWV�XQG�GD��GLH�7HVWV�VR� IU�K�ZLH�P|JOLFK�GXUFK�
JHI�KUW�ZHUGHQ�VROOWHQ��GDPLW�GLH�JHZRQQHQHQ�(UNHQQWQLVVH�DXFK�WDWVlFK�
OLFK�XPJHVHW]W�ZHUGHQ�N|QQHQ��$XFK�LQ�NOHLQHUHP�5DKPHQ�XQG�PLW�ZHQL�
JHU� 7HVWSHUVRQHQ� GXUFKJHI�KUWH� �� XQG� GDPLW� NRVWHQJ�QVWLJHUH� �� 7HVWV
N|QQHQ�RIW�VFKRQ�GLH�JU|EVWHQ�8VDELOLW\�0lQJHO�EHVHLWLJHQ�

1HXH�5ROOHQ
'D� VLFK� GLH� (QWZLFNOXQJ� YRQ� %HQXW]HUVFKQLWWVWHOOHQ� YRP� WUDGLWLRQHOOHQ
:DVVHUIDOOHQWZLFNOXQJVPRGHOO�XQWHUVFKHLGHW��HQWVWDQGHQ�DXFK�QHXH�5ROOHQ
I�U�GLH�%HWHLOLJWHQ� LP�(QWZLFNOXQJVSUR]H���'DV�HQWVWDQGHQH�6SH]LDOJHELHW
EULQJW� QHXH� $UEHLWVSODW]EHVFKUHLEXQJHQ� I�U� 6SH]LDOLVWHQ� KHUYRU�� 6RODQJH
%HQXW]HUVFKQLWWVWHOOH�XQG�$QZHQGXQJVV\VWHP�QLFKW�DOV�]ZHL�HLJHQVWlQGL�
JH� .RPSRQHQWHQ� HLQHV� 6RIWZDUHV\VWHPV� DQHUNDQQW� ZDUHQ� JDE� HV� DXFK
NHLQH�1RWZHQGLJNHLW� HLQHU� 7UHQQXQJ� GHU� $XIJDEHQJHELHWH�� 'LH� 3URJUDP�
PLHUHU� GHV� 6\VWHPV� ZDUHQ� DXFK� YHUDQWZRUWOLFK� I�U� (QWZXUI� XQG� ,PSOH�
PHQWDWLRQ�GHU�%HQXW]HUVFKQLWWVWHOOH��,Q�GHU�3UD[LV�LVW�GDV�DXFK�KHXWH�QRFK
WHLOZHLVH�GHU�)DOO��GD�VLFK�GHU�%HUHLFK�GHU�%HQXW]HUVFKQLWWVWHOOH�DOV�HLJHQ�
VWlQGLJHV�*HELHW�QRFK�QLFKW��EHUDOO�GXUFKJHVHW]W�KDW��*HUDGH�GLHVH�EHLGHQ
$XIJDEHQJHELHWH� VROOWHQ�DEHU�XQEHGLQJW�JHWUHQQWHQ�5ROOHQ� ]XJHVFKULHEHQ
ZHUGHQ��(LQHV�GHU�JU|�WHQ�3UREOHPH�EHLP�8VHU� ,QWHUIDFH�'HVLJQ� LVW�QlP�
OLFK� MHQHV�� GD�� HV� I�U�([SHUWHQ�XQP|JOLFK� LVW�� VLFK� LQ� GHQ� =XVWDQG� HLQHV
$QIlQJHUV�]XU�FN]XYHUVHW]HQ��-H�PHKU�PDQ��EHU�HLQ�6\VWHP�EHUHLWV�ZHL��
GHVWR�VFKZLHULJHU�LVW�HV�VRPLW��HLQHQ�QHXHQ�%HQXW]HU�]X�YHUVWHKHQ��%HVWHKW
��I�U�JU|�HUH�3URMHNWH�RGHU�LQ�JU|�HUHQ�8QWHUQHKPHQ���GLH�0|JOLFKNHLW��GLH
7lWLJNHLWHQ�QRFK�ZHLWHU�DXI]XWHLOHQ��GDQQ�HUJHEHQ�VLFK�GLH�3RVLWLRQHQ�GHV
'HVLJQHUV�� GHV� (U]HXJHUV� YRQ� 3URWRW\SHQ�� 7HVWSODQHU�� 7HFKQLNHU� I�U� GLH
8QWHUVW�W]XQJ�EHL�7HVWV��HWF�

$XVZLUNXQJHQ�DXI�GLH�2UJDQLVDWLRQ
'LH�bQGHUXQJ�GHU�6FKZHUSXQNWH�GHV�6RIWZDUHOHEHQV]\NOXV�EULQJW�QDW�UOLFK
DXFK� I�U� MHQH� 2UJDQLVDWLRQHQ� 9HUlQGHUXQJHQ�PLW� VLFK�� GLH� 6RIWZDUH� KHU�
VWHOOHQ�� DEHU� DXFK� MHGHV� DQGHUH� 3URGXNW� PLW� %HQXW]HUVFKQLWWVWHOOH�� ZLH
0XOWLPHGLDSUlVHQWDWLRQHQ��:::��,QWHUQHW���.LRVNH�XQG�6HOEVWEHGLHQXQJV�
DXWRPDWHQ� �� RGHU� P|FKWHQ� 6LH� HLQ� +DQGEXFK� OHVHQ� P�VVHQ�� EHYRU� 6LH
HLQHQ� %DQNRPDWHQ� � EHGLHQHQ� N|QQHQ"� �DSURSRV�� N|QQHQ� 6LH� HLQHQ� )DKU�
VFKHLQDXWRPDWHQ� EHGLHQHQ"� 2GHU� N|QQHQ� 6LH� VLFK� YRUVWHOOHQ�� GD�� HLQ
%HVXFKHU� LQ�gVWHUUHLFK�GDV�VFKDIIW"� ���� �� ���9LGHRUHNRUGHU�� �:DVFKPDVFKL�
QHQ�HWF��HWF�

'XUFK� GLH� bQGHUXQJ� YRQ� $EOlXIHQ� lQGHUQ� VLFK� 5ROOHQEHVFKUHLEXQJHQ�
$EWHLOXQJHQ� XQG� JDQ]H�2UJDQLVDWLRQHQ�� 'D�� GLHV�PLW� HLQ� *UXQG� LVW�� GD�
8VDELOLW\� QXU� ODQJVDP� LKUHQ� (LQ]XJ� LQ� DOOWlJOLFKH� hEHUOHJXQJHQ� QLPPW
VFKHLQW� RIIHQVLFKWOLFK� XQG� HV� ZlUH� DXFK� Y|OOLJ� IDOVFK�� 2UJDQLVDWLRQHQ� LQ
JUR�HP�0D�VWDE�UDVFK�]X�YHUlQGHUQ��/DQJVDP�DEHU�VLFKHU�VROOWH�DOOHUGLQJV
GHU�*HGDQNH�DQ�GLH�8VDELOLW\�XQG�GDPLW�DQ�GHQ�(QGEHQXW]HU�HLQHQ�]HQWUD�
OHUHQ�6WHOOHQZHUW�HLQQHKPHQ��*HVHW]H�KLQ�RGHU�KHU�

%HLP�/DQGHYRUJDQJ
3HQWLXP� +H\��VLQG�ZLU�QLFKW�VFKRQ�]X�WLHI""
3HQWLXP� $FK�ZR��QDFK�PHLQHQ�%HUHFKQXQJHQ�VLQG�ZLU�QRFK�]X

KRFK�
3HQWLXP� :R�VLQG�ZLU�HLJHQWOLFK""
3HQWLXP� =X�KRFK�VWLPPW��ZLU�N|QQHQ�DOVR�QRFK�WLHIHU�

3HQWLXP� 8QG�LFK�VDJH�=8�WLHI��
3HQWLXP� =X�KRFK��]X�KRFK��]X�KRFK���
3HQWLXP� ,FK�VSLHOª�MHW]W�
QH�5XQGH�3DF�0DQ����
3HQWLXP� $OVR�UXQWHU�PLW�GHU�.LVWH�

3HQWLXP� /DXW�5DGDU�VWUHLIHQ�ZLU�VFKRQ�IDVW�GLH�%lXPH�
3HQWLXP� *ODXEVW� 'X� QXQ� GHP�5DGDU�� RGHU� XQVHUHQ� %HUHFKQXQ�

JHQ�
3HQWLXP� ;�:LQJ�ZlUH�PLU�MD�OLHEHU����
3HQWLXP� $OVR�������HK�������JHJHQ����:LU�JHKHQ�WLHIHU�

3HQWLXP� 'DV�VDJH�LFK�DOOHV�%LOO\�%R\��
3HQWLXP� +H\��GHU�3LORW�ZLOO�GLH�.LVWH�KRFK]LHKHQ��GHU�,GLRW�
3HQWLXP� :HQQ�LFK�JUR��ELQ��ZLOO�LFK�©PDO�HLQ�0RWRUROD�ZHUGHQ�

3HQWLXP� ,PPHU� GLHVH� XQ]XYHUOlVVLJHQ� 0HQVFKHQ�� 0DQXHOOH
6WHXHUXQJ�DXV�

:LU��EHUQHKPHQ�MHW]W��

3HQWLXP� ��6FKPROO��
3HQWLXP� +H\��ZDV�VFKHSSHUW�GHQQ�GD�VR�ODXW""
3HQWLXP� ,FK�ELQ�HLQ�URVD�+RFK]HLWVNXFKHQ�W�GHOGLGHOGXPP����
3HQWLXP� 6HLW�ZDQQ�JLEW�HV�����0HWHU�KRKH�%lXPH"�6R�HLQ�0L����

.$:800000000000000000���

6SlWHU�LQ�GHQ�1DFKULFKWHQ��

$P�$EHQG�VW�U]WH�HLQ�$LUEXV�EHLP�/DQGHYRUJDQJ�DE��1DFK�GHU�8UVDFKH
ZLUG�QRFK�JHIRUVFKW��(LQH�$XVZHUWXQJ�GHU�%ODFN%R[�JDE�ELVKHU� NHLQH
JH]LHOWHQ�+LQZHLVH�� MHGRFK� Ol�W�GHU�KlXILJHU� YRUNRPPHQGH�6DW]� ·5RVD
+RFK]HLWVNXFKHQ§�GDUDXI�VFKOLH�HQ�������

8QG�QRFK�HLQHU
%LVKHU�KLH��HV�LPPHU��&RPSXWHU�PDFKHQ�NHLQH�)HKOHU��'DQN�PRGHUQVWHU
+DUGZDUH�ZXUGH�MHW]W�DXFK�GLHVHV�0DQNR�EHVHLWLJW����


