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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����


