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�������(QGEHULFKW�]XP�3URMHNW

�'\QDPLVFKHV�3XEOL]LHUHQ�XQG�9HUEUHLWHQ�YRQ

)RUVFKXQJVHUJHEQLVVHQ�GXUFK�HLQH�,QVWLWXWVELEOLRWKHN�LP�,QWHUQHW�

���=HLWOLFKHU�5DKPHQ�XQG�=LHOVHW]XQJ�GHV�3URMHNWV

'DV�PLW�*HVFKlIWV]HLFKHQ������������%,%���*/LDW�������DP�����������EHZLOOLJWH�3URMHNW�'\Q3XE/LE�� 
�'\QDPLF� 3XEOLVKLQJ� E\� 6SHFLDO� /LEUDULHV� RGHU� '\QDPLVFKHV� 3XEOL]LHUHQ� XQG� 9HUEUHLWHQ� YRQ� )RU�
VFKXQJVHUJHEQLVVHQ�GXUFK�HLQH�,QVWLWXWVELEOLRWKHN� LP�,QWHUQHW��� LVW�DP������������DEJHVFKORVVHQ�ZRU�
GHQ�

0DUNXV�%U|NHU��GHU�DOV�3URJUDPPLHUHU�VHLW�GHP���������� LP�3URMHNW�WlWLJ�ZDU��VFKOR��VHLQH�$XIJDEHQ
EHUHLWV�DP�����������DE��5HQp�:RMDN�DUEHLWHWH� YRP�����������ELV� ]XP������������DOV� VWXGHQWLVFKH
+LOIVNUDIW�LP�3URMHNW�PLW�

=LHO�GHV�3URMHNWV�ZDU�HV��:HUN]HXJH�]X�HQWZLFNHOQ��GLH�GLH�NODVVLVFKH�%LEOLRWKHN�LQ�GLH�/DJH�YHUVHW]HQ�
DOV�QHXH�'LHQVWOHLVWXQJ�0DUNHWLQJ��%HVWHOOXQJ�XQG�9HUWULHE�YRQ�3XEOLNDWLRQHQ�XQG�VRQVWLJHP�,QIRUPDWL�
RQVPDWHULDO�HLQHV�)RUVFKXQJVLQVWLWXWV�DQ]XELHWHQ��=XVlW]OLFK�]X�GLHVHU�9HUPDUNWXQJ�VROOWH�GHU�GLUHNWH
'LDORJ�PLW�GHQ�.XQG�LQQ�HQ�RUJDQLVLHUW�ZHUGHQ��VR�GD��VLFK�GLH�'RNXPHQWH�G\QDPLVFK�ZHLWHUHQWZLFNHOQ
XQG�DQ�:HUW�JHZLQQHQ�

=X�GLHVHP�=ZHFN�VROOWH�HLQ�,QIRUPDWLRQVV\VWHP�HQWZLFNHOW�ZHUGHQ��PLW�GHP�GLH�LP�6HOEVWYHUODJ�KHUDXV�
JHJHEHQHQ� 3XEOLNDWLRQHQ� GHV� ,QVWLWXWV� HOHNWURQLVFK� �EHU� HLQHQ� :RUOG�:LGH�:HE�6HUYHU� DQJHERWHQ
ZHUGHQ��=XVlW]OLFK�VROOWHQ�5HDNWLRQHQ�]X�GLHVHQ�3XEOLNDWLRQHQ�HYR]LHUW�XQG�LQ�GDV�,QIRUPDWLRQVDQJHERW
LQWHJULHUW� ZHUGHQ�� VR� GD�� GHU� 'LVNXVVLRQVSUR]H�� XP� HLQH� 3XEOLNDWLRQ� YRQ� DOOHQ� ,QWHUQHW�
7HLOQHKPHU�LQQH�Q�PLWYHUIROJW�XQG�PLWJHVWDOWHW�ZHUGHQ�NDQQ�

���=XVDPPHQIDVVXQJ�GHU�$NWLYLWlWHQ�XQG�3URMHNWHUJHEQLVVH

$XVJDQJVSXQNW�DOOHU�$NWLYLWlWHQ�ZDU�GLH�hEHUOHJXQJ��GD��HLQH�%LEOLRWKHN�GLH�QHXHQ�0|JOLFKNHLWHQ�GHU
ZHOWZHLWHQ�9HUQHW]XQJ� I�U�HLQH�)XQNWLRQVHUZHLWHUXQJ�QXW]HQ�NDQQ�XQG�PX��XQG�GD��VLH�GD]X� LQVEH�
VRQGHUH� GLH� 9HU|IIHQWOLFKXQJHQ� LKUHU� 7UlJHULQVWLWXWLRQ� �EHU� GDV� ,QWHUQHW� YHUEUHLWHQ� PX��� 9RU� GLHVHP
+LQWHUJUXQG� KDWWH� GLH� %LEOLRWKHN� GHV� ,QVWLWXWV� $UEHLW� XQG� 7HFKQLN�� GLH� ]XVDPPHQ� PLW� GHP� 6\VWHP�
0DQDJHPHQW� GHQ�6HUYLFHEHUHLFK� ,QIRUPDWLRQ� XQG� .RPPXQLNDWLRQ� ELOGHW�� (QGH� GHV� -DKUHV� ����� GHQ
$XIEDX��GLH�3IOHJH�XQG�GLH�$GPLQLVWUDWLRQ�HLQHV�:::�6HUYHUV��EHUQRPPHQ��'LHVHU�LVW�VHLW�0DL�����
LP�,QWHUQHW�]XJlQJOLFK�XQG�ELOGHW�GLH�*UXQGODJH�I�U�GLH�3URMHNWDUEHLW�

:lKUHQG�GHU�3URMHNWODXI]HLW�ZXUGHQ�GLYHUVH�7H[WH��GLH�YRP�,QVWLWXW�$UEHLW�XQG�7HFKQLN�LP�6HOEVWYHUODJ
KHUDXVJHJHEHQ�ZRUGHQ�VLQG��]XP�'RZQORDGHQ�DXIEHUHLWHW�XQG��EHU�GHQ�:::�6HUYHU�GHU� ,QWHUQHW|I�
IHQWOLFKNHLW�]XU�9HUI�JXQJ�JHVWHOOW�



(V�ZXUGHQ� LQWHUDNWLYH�:::�6HLWHQ� HQWZLFNHOW�� GLH� GDV� %HVWHOOHQ� YRQ� ,QVWLWXWV�9HU|IIHQWOLFKXQJHQ� LP
2QOLQH�9HUIDKUHQ�HUP|JOLFKHQ��1DFKGHP�DQIDQJV�,QIRUPDWLRQHQ��EHU�9HU|IIHQWOLFKXQJHQ�GHU�0LWDUEHLWH�
ULQQHQ�XQG�0LWDUEHLWHU�GHV�,QVWLWXWHV�DOV�VWDWLVFKH�/LVWHQ�DQJHERWHQ�ZRUGHQ�ZDUHQ��ZXUGHQ�GLHVH�GXUFK
HLQH�'DWHQEDQN�HUVHW]W��LQ�GHU�XQWHU�YHUVFKLHGHQHQ�$VSHNWHQ��EHU�HLQH�:::�2EHUIOlFKH�UHFKHUFKLHUW
ZHUGHQ�NDQQ�

'D�GLH�%LEOLRWKHNVEHVWlQGH� YRU� GHP�3URMHNW� LQKDOWOLFK�GXUFK� HLQH�$XIVWHOOXQJVV\VWHPDWLN� HUVFKORVVHQ
ZDUHQ�XQG�HLQH�5HFKHUFKH�LP�2QOLQH�%LEOLRWKHNVNDWDORJ�QXU�QDFK�7LWHOVWLFKZRUWHQ�XQG�DQGHUHQ�IRUPD�
OHQ�6XFKDVSHNWHQ�P|JOLFK�LVW��ZXUGH�I�U�GLH�KDXVHLJHQHQ�9HU|IIHQWOLFKXQJHQ�]XVlW]OLFK�HLQ�6FKODJZRUW�
V\VWHP�HQWZLFNHOW��'LH�9HUVFKODJZRUWXQJ� LVW�]ZDU�ELVKHU�QXU�]X�FD������YRUJHQRPPHQ�ZRUGHQ��GRFK
VLQG�GLH�EHUHLWV�YHUJHEHQHQ�6FKODJZ|UWHU� LQ�GLH�:::�/LWHUDWXUGDWHQEDQN�DXIJHQRPPHQ�XQG�GDU�EHU
ZHOWZHLW�DEIUDJEDU�

'DPLW� GLH�7H[WH�QLFKW� VWDWLVFK� DQJHERWHQ�ZHUGHQ�� VRQGHUQ�PLW�.RPPHQWDUHQ� DQGHUHU� YHUVHKHQ�RGHU
GXUFK�%HLWUlJH�GHV�$XWRUV�GHU�$XWRULQ�DNWXDOLVLHUW�ZHUGHQ�N|QQHQ��ZXUGHQ�7RROV�HQWZLFNHOW��XP�7H[WH
G\QDPLVFK�DQ]XELHWHQ�XQG�HLQJHKHQGH�%HLWUlJH�DXWRPDWLVFK�]X�YHUDUEHLWHQ�

���9HU|IIHQWOLFKXQJHQ�YRQ�0LWDUEHLWHU�LQQH�Q�GHV�,QVWLWXWV�ZHUGHQ�]XU�=HLW�GHV�3URMHNWDEVFKOXVVHVV�DOV
G\QDPLVFKH�'RNXPHQWH�DQJHERWHQ�

)�U�GLH�3URMHNWHUJHEQLVVH�XQG�LQVEHVRQGHUH�GDV�9HUIDKUHQ�GHU�G\QDPLVFKHQ�'RNXPHQWH�ZXUGH�LQWHQ�
VLY�gIIHQWOLFKNHLWVDUEHLW�EHWULHEHQ�PLW�GHP�(UJHEQLV��GD��VLFK�GLH�=XJULIIH�DXI�GHQ�:::�6HUYHU�GHXW�
OLFK�JHVWHLJHUW�KDEHQ�XQG�VSH]LHOO�GLH�G\QDPLVFKHQ�'RNXPHQWH�VWDUN�JHIUDJW�VLQG�

'LH�YHUZHQGHWHQ�7RROV�ZXUGHQ�VR�DXIEHUHLWHW��GD��VLH�YRP�:::�6HUYHU�GHV�,QVWLWXWHV�KHUXQWHUJHOD�
GHQ�XQG�LQ�YHUJOHLFKEDUHQ�6\VWHPXPJHEXQJHQ�LQVWDOOLHUW�ZHUGHQ�N|QQHQ�

(LQH�%HGLHQXQJVDQOHLWXQJ�XQG�WHFKQLVFKH�+LQZHLVH�ZXUGHQ�HUVWHOOW�XQG� LP�,QWHUQHW�]XU�9HUI�JXQJ�JH�
VWHOOW�

'DV�6\VWHP�GHU�G\QDPLVFKHQ�'RNXPHQWH�ZXUGH�PLW�YHUZDQGWHQ�6\VWHPHQ�YHUJOLFKHQ��XQG�VHLQH�1XW�
]XQJ�ZXUGH�NRQWLQXLHUOLFK�EHREDFKWHW�XQG�EHZHUWHW�

���3URMHNWDUEHLW�VHLW�GHP�=ZLVFKHQEHULFKW�YRP����������

,P� =ZLVFKHQEHULFKW� YRP� ���������� ZXUGH� �EHU� GLH� $NWLYLWlWHQ� LQ� GHU� =HLW� YRP� ��������� ELV� ]XP
����������DXVI�KUOLFK�EHULFKWHW�� VR�GD��KLHU�GLH� OHW]WH�3KDVH�GHU�3URMHNWODXI]HLW� GRNXPHQWLHUW�ZHUGHQ
VROO�

'LH� 3URMHNWDUEHLW� LP� ]ZHLWHQ� +DOEMDKU� ����� KDWWH� 6FKZHUSXQNWH� LQ� GHQ� %HUHLFKHQ� 3URJUDPPLHUXQJ�
'RNXPHQWDWLRQ�� *HVWDOWXQJ� ZHLWHUHU� G\QDPLVFKHU� 'RNXPHQWH�� 9HUEHVVHUXQJ� GHU� 2EHUIOlFKH�� gIIHQW�
OLFKNHLWVDUEHLW�XQG�(YDOXDWLRQ�GHU�3URMHNWHUJHEQLVVH�



�����$NWLYLWlWHQ�LP�%HUHLFK�GHU�7HFKQLN

=XU� =HLW� GHV� =ZLVFKHQEHULFKWHV�ZDUHQ� GLH�3URJUDPPLHUDUEHLWHQ� I�U� GLH� 7RROV��PLW� GHQHQ� GLH� ]X� GHQ
G\QDPLVFKHQ�'RNXPHQWHQ�HLQJHKHQGHQ�%HLWUlJH�DXWRPDWLVLHUW�YHUDUEHLWHW�ZHUGHQ�N|QQHQ��ZHLWJHKHQG
DEJHVFKORVVHQ��'LH�)XQNWLRQVIlKLJNHLW�ZXUGH�ZHLWHU�DXVJHWHVWHW�XQG�EHREDFKWHW�

'DV�/D\RXW�GHU�6HLWHQ�ZXUGH�QRFKPDO�YHUEHVVHUW��(V�ZXUGH�HLQH�,QIRUPDWLRQ��EHU�QHXH�$QJHERWH� LP
%HUHLFK� GHV�'\Q3XE/LE�6\VWHPV� HLQJHI�JW� VRZLH� HLQH� )XQNWLRQ�� GLH� DNWLYLHUW� ZHUGHQ� NDQQ�� ZHQQ� MH�
PDQG��EHU�QHX�HLQJHKHQGH�.RPPHQWDUH�SHU�(�0DLO�EHQDFKULFKWLJW�ZHUGHQ�P|FKWH�

+DXSWDXIJDEH�GHV�3URJUDPPLHUHUV�ZDU�GLH�(UVWHOOXQJ�HLQHU�WHFKQLVFKHQ�'RNXPHQWDWLRQ��$QODJH����XQG
GLH� $XIEHUHLWXQJ� GHU� 7RROV� I�U� GLH� hEHUQDKPH� GXUFK� ,QWHUHVVLHUWH�� (LQH� ,QVWDOODWLRQVDQZHLVXQJ� OLHJW
GLHVHP�%HULFKW�DOV�$QODJH���EHL�

9RQ�GHQ����G\QDPLVFKHQ�'RNXPHQWHQ��GLH�GHU�:::�6HUYHU�GHV�,QVWLWXWHV�HQWKlOW��ZXUGH�HLQ�HUKHEOL�
FKHU�7HLO�LP����+DOEMDKU������HUVWHOOW�

(LQH�,QIRUPDWLRQ��EHU�9HU|IIHQWOLFKXQJHQ�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�GHV�,QVWLWXWHV�HUIROJW�QLFKW
PHKU��EHU�VWDWLVFKH�/LVWHQ��VRQGHUQ�HLQH�'DWHQEDQN��'LH�7H[WH�ZHUGHQ�]XQlFKVW� LQ�GHU�%LEOLRWKHN�ND�
WDORJLVLHUW�XQG��EHU�GLH�0$%�6FKQLWWVWHOOH�GHV�%LEOLRWKHNVV\VWHPV�H[SRUWLHUW��'LHVH�([SRUW�'DWHL�ZLUG�PLW
GHP�/LE/LQN��GHU� LP�YRUDXVJHJDQJHQHQ�')*�JHI|UGHUWHQ�3URMHNW�GHV�,QVWLWXWV�$UEHLW�XQG�7HFKQLN�HQW�
ZLFNHOWHQ� .RQYHUWLHUVRIWZDUH�� XPIRUPDWLHUW� XQG� LQ� HLQH� P64/�'DWHQEDQN� LPSRUWLHUW�� LQ� GHU� �EHU� GLH
:::�2EHUIOlFKH�UHFKHUFKLHUW�ZHUGHQ�NDQQ��'DPLW�NDQQ�QDFK�9HU|IIHQWOLFKXQJHQ�GHV�,QVWLWXWHV�ZDKO�
ZHLVH�QDFK�GHQ�3URGXNWHQ�HLQHU�EHVWLPPWHQ�$EWHLOXQJ�RGHU�HLQHV�$XWRUV�HLQHU�$XWRULQ�JHVXFKW�ZHUGHQ�
RGHU�HV�NDQQ�QDFK�DQGHUHQ�.ULWHULHQ�ZLH�7LWHOVWLFKZRUW��(UVFKHLQXQJVMDKU�R�l��UHFKHUFKLHUW�ZHUGHQ�

=XVlW]OLFK�ZLUG�HLQH�6FKODJZRUW�5HFKHUFKH�DQJHERWHQ��'LH�6FKODJZRUWOLVWH�LVW�HEHQIDOOV�DEUXIEDU��GDPLW
QDFKYROO]LHKEDU�LVW��ZHOFKH�6FKODJZ|UWHU�YHUJHEHQ�VLQG��'LH�9HUVFKODJZRUWXQJ�ZLUG�NRQWLQXLHUOLFK�IRUW�
JHVHW]W�� VR�GD�� LP�/DXIH� GHV� -DKUHV� �����HLQH� YROOVWlQGLJH�(UVFKOLH�XQJ�GXUFK�6FKODJZ|UWHU�DQJH�
VWUHEW�ZLUG�

8P�]XVlW]OLFK�]X�GHQ�JHGUXFNWHQ�9HU|IIHQWOLFKXQJHQ�VlPWOLFKH�6HLWHQ�GHV�:::�6HUYHUV�DXIILQGEDU�]X
PDFKHQ��VROOWH�HLQ�6XFKV\VWHP��EHU�GHQ�JHVDPWHQ�6HUYHU�JHOHJW�ZHUGHQ��PLW�GHP�JOHLFKHUPD�HQ� LQ
GHQ�DXV�GHP�%LEOLRWKHNVNDWDORJ� HQWQRPPHQHQ�ELEOLRJUDSKLVFKHQ�$QJDEHQ�XQG� LQ�GHQ�9ROOWH[WHQ� GHU
:::�6HLWHQ�JHVXFKW�ZHUGHQ�NDQQ��8QPLWWHOEDU�QDFK�GHVVHQ�)HUWLJVWHOOXQJ�ZXUGHQ�6LFKHUKHLWVSUREOH�
PH�PLW�GHQ�YHUZHQGHWHQ�7RROV��EHU�HLQ�&(57�%XOOHWLQ�EHNDQQW�JHJHEHQ��VR�GD��GHVVHQ�(LQVDW]�YRU�
OlXILJ�]XU�FNJHVWHOOW�ZHUGHQ�PX�WH���9XOQHUDELOLW\�LQ�*OLPSH+773�����DQG�:HE*OLPSVH�YHUVLRQV�SULRU�WR
������&(57�9HQGRU�,QLWLDWHG�%XOOHWLQ��9%�������YRP��������������'LH�,QVWDOODWLRQ�LVW�DEHU�I�U�GDV�HUVWH
4XDUWDO������YRUJHVHKHQ�

(V� HUVFKLHQ� QLFKW� VLQQYROO�� VLFK� EHUHLWV� YRU� GHP�3URMHNWDEVFKOX��PLW� GHU� )UDJH� GHU� $UFKLYLHUXQJ� YRQ
G\QDPLVFKHQ� 'RNXPHQWHQ� ]X� EHIDVVHQ�� GD� DXFK� GLH� lOWHVWHQ� JHUDGH� HLQ� -DKU� LP� ,QWHUQHW� YHUI�JEDU
ZDUHQ�XQG�GDKHU�QRFK�QLFKW�DXV�GHP�$QJHERW�JHQRPPHQ�ZHUGHQ�VROOWHQ�XQG�NRQQWHQ��6WDWW� GHVVHQ
ZXUGHQ�QXU� EHL� HLQLJHQ�'RNXPHQWHQ� GLH�.RPPHQWDUIXQNWLRQHQ� HQWIHUQW�� GD� VLH� QLFKW� ZHLWHU� GLVNXWLHUW
ZHUGHQ� VROOWHQ�� LQ� GLHVHQ� )lOOHQ� ZXUGH� DXI� GHQ� 7H[W� YHUZLHVHQ�� GHU� GDV� 7KHPD� LQ� DNWXHOOHUHU� )RUP
ZHLWHUEHKDQGHOW�XQG�]X�GHP�IROJOLFK�%HLWUlJH�JHVFKULHEHQ�ZHUGHQ�N|QQHQ�



�����gIIHQWOLFKNHLWVDUEHLW

'DV�'\Q3XE/LE�3URMHNW� XQG� GLH� G\QDPLVFKHQ�'RNXPHQWH� DXI� GHP�:::�6HUYHU� GHV� ,QVWLWXWV� $UEHLW
XQG�7HFKQLN�VLQG�DXI�YHUVFKLHGHQHQ�:HJHQ�ZHLWHU�EHNDQQW�JHPDFKW�ZRUGHQ�

,P�6HSWHPEHU������KDW�HLQH�.ROOHJLQ�HLQ�G\QDPLVFKHV�'RNXPHQW�]XU�)UDJH�GHU�(LQI�KUXQJ�YRQ�:LQ�
GRZV�17�HUVWHOOW��GDV�QXU�HLQHQ�NXU]HQ�(LQVWLHJVWH[W�EHLQKDOWHW�XQG�HKHU�GHQ�&KDUDNWHU�HLQHV�'LVNXVVL�
RQVIRUXPV� WUlJW��'LHVHV�ZXUGH�PLW�HLQHU�0DLOLQJ�$NWLRQ�(QGH�6HSWHPEHU� ��$QIDQJ�2NWREHU�P|JOLFKHQ
,QWHUHVVHQWLQQHQ�XQG�,QWHUHVVHQWHQ�DQJHN�QGLJW�

(QGH�6HSWHPEHU�HUVFKLHQ�LQ�GHU�=HLWVFKULIW��3UR/LEULV��HLQ�$UWLNHO��EHU�GDV�'\Q3XE/LE�3URMHNW��$QODJH
����

)�U�HLQHQ�.ROOHJHQ��GHU�DQ�HLQHP�3URMHNW�HLQHV�HXURSlLVFKHQ�.RQVRUWLXPV�EHWHLOLJW�LVW��ZXUGH�HLQ�]HQ�
WUDOHU�7H[W�GLHVHV�3URMHNWHV�DOV�G\QDPLVFKHV�'RNXPHQW�DXIEHUHLWHW�XQG�VR�LP�,QWHUQHW�DQJHERWHQ��GD�
QXU�GLH�3URMHNWJUXSSH�GDUDXI�]XJUHLIHQ�NDQQ��'DV�KHL�W��PDQ�NDQQ� LKQ�QXU�DQ]HLJHQ� ODVVHQ�XQG�NRP�
PHQWLHUHQ�� ZHQQ� PDQ� HLQHQ� 8VHUQDPH� ]XJHZLHVHQ� EHNRPPHQ� KDW� XQG� GDV� ]XJHK|ULJH� 3DVVZRUG
NHQQW��$P�����������VFKULHE�GLHVHU�.ROOHJH�GLH�3URMHNWJUXSSH�SHU�(�0DLO�DQ�XQG�YHUVXFKWH�VLH�I�U�GLH
1XW]XQJ�GHV�QHXHQ�.RPPXQLNDWLRQVPLWWHOV�]X�JHZLQQHQ�

,P�2NWREHU�ZXUGH�GDV�%,6�/2.�5XQGVFKUHLEHQ�1U�����HUVWHOOW��DOV�G\QDPLVFKHV�'RNXPHQW�DXIEHUHLWHW
XQG� DXI� YHUVFKLHGHQHQ� .RPPXQLNDWLRQVZHJHQ� LQQHUKDOE� GHU� %,6�/2.�8VHU�*URXS� DQJHN�QGLJW�� 'LH
hEHUVLFKW��EHU�GDV�6WDUWGRNXPHQW�PLW�DOOHQ�%HLWUlJHQ�ELV�]XP����������OLHJW�DOV�%HLVSLHO�I�U�HLQ�EHVRQ�
GHUV�OHEHQGLJHV�'RNXPHQW�EHL��%OXPH�����

,Q�HLQHP�$UWLNHO� LQ�GHU�=HLWVFKULIW� �%LEOLRWKHNVGLHQVW��ZXUGH�DXI�GLHVHQ�7H[W�KLQJHZLHVHQ��VLHKH�%LEOLR�
WKHNVGLHQVW������������1U������6��������

$P�����������N�QGLJWH�HLQ�.ROOHJH�DXI�HLQHP�7UHIIHQ�GHV�$UEHLWVNUHLVHV��*UXQGODJHQ�GHU�0RGHOOLHUXQJ
XQG�$XVI�KUXQJ�YRQ�:RUNIORZV��HLQHU�)DFKJUXSSH�GHU�*HVHOOVFKDIW� I�U�,QIRUPDWLN�GLH�(UVWHOOXQJ�HLQHV
'LVNXVVLRQVIRUXPV�]XU�(QWZLFNOXQJ�HLQHV�5HIHUHQ]PRGHOOV�I�U�:RUNIORZV�DQ��,P�2NWREHU�NRQQWH�GLHV�LQ
HLQHU�0DLOLQJ�$NWLRQ�FD�����3HUVRQHQ�EHNDQQW�JHPDFKW�ZHUGHQ��'LH�$QN�QGLJXQJ�ZLUG�LP�-DQXDU�����
LP��(0,6$�)2580��DEJHGUXFNW��GDV�LQ�HLQHU�$XIODJH�YRQ�FD��������6W�FN�HUVFKHLQW�

$X�HUGHP�HUVFKLHQ� LP�2NWREHU�GDV�-DKUEXFK���������GHV� ,QVWLWXWV�$UEHLW�XQG�7HFKQLN��GDV� LQ�HLQHP
%HLWUDJ�+LQZHLVH�DXI�GDV�'\Q3XE/LE�3URMHNW�HQWKlOW�

,P�1RYHPEHU�ZXUGH�HLQ�NXU]HV�G\QDPLVFKHV�'RNXPHQW��GDV�ZLHGHU�HKHU�GHQ�&KDUDNWHU�HLQHV�'LVNXV�
VLRQVIRUXPV�KDW��]XP�7KHPD�GHV�G\QDPLVFKHQ�3XEOL]LHUHQV�LQ�GHQ�:::�6HUYHU�GHV�,QVWLWXWHV�HLQJH�
I�JW��KLHULQ�ZXUGHQ�HLQLJH�7KHVHQ�DXIJHVWHOOW��ZDV�G\QDPLVFKH�'RNXPHQWH�DP�:DFKVHQ�KLQGHUQ�N|QQ�
WH�� ,Q� HLQHU� 1DFKULFKW� DQ� GLH� YRQ� GHU� 8QLYHUVLWlW� 'RUWPXQG� JHI�KUWH� ,1(7%,%�0DLOLQJOLVWH� ZXUGH� DP
�����������DXI�GLHVH�7KHVHQ�KLQJHZLHVHQ�PLW�GHU�%LWWH��VLFK�DQ�GHU�'LVNXVVLRQ�]X�EHWHLOLJHQ�

,P�'H]HPEHU������HUVFKLHQ�GHU�DXI�GHP�%LEOLRWKHNVNRQJUH��JHKDOWHQH�9RUWUDJ��EHU�GDV�3URMHNW�JH�
GUXFNW�LQ�GHU�=HLWVFKULIW�$%,�7HFKQLN��$QODJH����



�����(YDOXDWLRQ�GHV�'\Q3XE/LE�3URMHNWHV

,Q]ZLVFKHQ� LVW� HV� NHLQH�6HOWHQKHLW�PHKU�� GD��:::�6HUYHU� G\QDPLVFKH�.RPSRQHQWHQ� HQWKDOWHQ��(V
ZXUGH� GDKHU� HLQ� 9HUJOHLFK� ]ZLVFKHQ� GHP� LP� /DXIH� GHV� 3URMHNWHV� HUVWHOOWHQ� '\Q3XE/LE�6\VWHP� XQG
DQGHUHQ�6\VWHPHQ�]XU�8QWHUVW�W]XQJ�DV\QFKURQHU�.RPPXQLNDWLRQ�HUVWHOOW�

(V� ZlUH� WKHRUHWLVFK� GHQNEDU� JHZHVHQ�� NHLQH� HLJHQHQ� 7RROV� I�U� GLH� 9HUDUEHLWXQJ� YRQ� HLQJHKHQGHQ
.RPPHQWDUHQ�]X�HQWZLFNHOQ��VRQGHUQ�YRUKDQGHQH�]X�QXW]HQ��'LH�H[LVWLHUHQGHQ�6\VWHPH�KDEHQ�DEHU
HKHU�GHQ�&KDUDNWHU�YRQ�'LVNXVVLRQVIRUHQ��LQ�GHQHQ�DOOH�%HLWUlJH�JOHLFKEHUHFKWLJW�VLQG�XQG�I�U�GLH�NHLQ
OlQJHUHU�$XVJDQJVWH[W�YRUJHVHKHQ�LVW��RGHU�ZHQQ�GLH�0|JOLFKNHLW�HLQHV�$XVJDQJVWH[WHV�YRUJHVHKHQ�LVW�
GDQQ�LVW�QXU�DQ�HLQHQ�NXU]HQ�7H[W�JHGDFKW��GHU�LQ�HLQHU�HLQ]LJHQ�:::�6HLWH�GDUVWHOOEDU�LVW��'DPLW�HQW�
VSUHFKHQ�VLH�GHU�=LHOVHW]XQJ�GHV�3URMHNWHV��ZLVVHQVFKDIWOLFKH�7H[WH�]X�YHUPDUNWHQ�XQG�GLH�'LVNXVVLRQ
GDU�EHU�DQ]XUHJHQ��GXUFKZHJ�QLFKW��6REDOG�GLH�(LQVFKUlQNXQJ�DXIWDXFKW��GD��QXU�HLQ�HLQ]LJHV�'LVNXV�
VLRQVIRUXP� YHUZDOWHW� ZHUGHQ� NDQQ��ZLH� HV� GXUFKDXV� YRU]XILQGHQ� LVW�� LVW� GDV� EHWUHIIHQGH�6\VWHP�HUVW
UHFKW�QLFKW�]XU�9HUPDUNWXQJ�YRQ�9HU|IIHQWOLFKXQJHQ�JHHLJQHW�

9RQ�GDKHU�I�KUW�GHU�9HUJOHLFK�YHUZDQGWHU�6\VWHPH�HLQGHXWLJ�]X�GHP�(UJHEQLV��GD��GLH�=LHOVHW]XQJ�GHV
3URMHNWHV�PLW�NHLQHP�GHU�YRUKDQGHQHQ�6\VWHPH�]X�HUUHLFKHQ�ZlUH��VR�GD��GHU�(QWZLFNOXQJVDXIZDQG
JHUHFKWIHUWLJW�ZDU�XQG�DOOHQ��GLH�GDVVHOEH�=LHO�YHUIROJHQ��GHU�(LQVDW]�GHV�'\Q3XE/LE�6\VWHPV�HPSIRK�
OHQ�ZHUGHQ�NDQQ�

%HVRQGHUH�%HGHXWXQJ�ZXUGH�GHU�)UDJH�EHLJHPHVVHQ��ZLH�GLH�$N]HSWDQ]�GHV�6\VWHPV�]X�EHZHUWHQ�LVW
XQG�ZLH�P|JOLFKHUZHLVH�HLQH�6WHLJHUXQJ�HU]LHOW�ZHUGHQ�NDQQ�

���%HZHUWXQJ�XQG�1DFKQXW]XQJ�GHU�3URMHNWHUJHEQLVVH

(LQH� GHWDLOOLHUWH�$QDO\VH� GHU�'\Q3XE/LE�1XW]XQJ�PLW� H[DNWHQ� =DKOHQ� ILQGHW� VLFK� LQ�$QODJH� ���� GDKHU
VHLHQ�KLHU�QXU�HLQLJH�]XVDPPHQIDVVHQGH�%HZHUWXQJHQ�ZLHGHUJHJHEHQ�

(LQH� %HZHUWXQJ�� GLH� QXU� DXI� VWDWLVWLVFKHQ� $QDO\VHQ� EHUXKW�� PX�� LPPHU� SUREOHPDWLVFK� EOHLEHQ�� (LQH
6FKZLHULJNHLW�EHVWHKW�GDULQ��GD�� MHGH�3URWRNROOLHUXQJ�YRQ�=XJULIIHQ�DXI�:::�6HLWHQ� LQ�]ZHLHUOHL�+LQ�
VLFKW�YHUIlOVFKW�LVW�

(LQHUVHLWV� VLQG� GLH� =DKOHQ� ]X� KRFK�� ZHLO� LPPHU� ZLHGHU� :::�5RERWHU� DXI� GHU� 6XFKH� QDFK� QHXHQ
:::�6HLWHQ� UHFKW�KRKH�=XJULIIV]DKOHQ�SURGX]LHUHQ��GLH�DEHU�QLFKWV�PLW� IDFKOLFKHP� ,QWHUHVVH�DQ�GHQ
DXIJHIXQGHQHQ�6HLWHQ�]X�WXQ�KDEHQ�

$QGHUHUVHLWV�VLQG�GLH�=DKOHQ�]X�QLHGULJ��ZHLO�GXUFK�GDV�&DFKH�9HUIDKUHQ�YLHOH�=XJULIIH�JDU�QLFKW�ELV�]XU
HLJHQWOLFKHQ�'DWHQTXHOOH�YRUGULQJHQ��'LH�PHLVWHQ�%URZVHU� OHJHQ� ORNDO�DXI�GHP�$UEHLWVSODW]UHFKQHU�HL�
QHQ�&DFKH�DQ��XQG�QRFK�JU|�HUH�$XVZLUNXQJHQ�KDW�GDV�&DFKH�9HUIDKUHQ��EHUDOO�GD��ZR�GHU�,QWHUQHW�
=XJDQJ��EHU�HLQ�1HW]�PLW�HLQHP�]HQWUDOHQ�3UR[\�6HUYHU�UHDOLVLHUW�LVW��-H�JU|�HU�GDV�1HW]��GHVWR�KlXILJHU
ZHUGHQ�:::�$QIUDJHQ� OHGLJOLFK� � ELV� ]XP�&DFKH� JHODQJHQ� XQG� GDKHU� LQ� NHLQHU�:::�6WDWLVWLN� YHU�
]HLFKQHW��'LHVHV�3UREOHP�GHU�:::�6WDWLVWLN�LVW�ELVKHU�XQJHO|VW�

0DQ�PX��UHODWLY� IHLQH�=lKO��XQG�$XVZHUWXQJVYHUIDKUHQ�DQZHQGHQ��XP�DXV�GHU�6WDWLVWLN�DXFK�QXU�DQ�
VDW]ZHLVH�]X�HQWQHKPHQ��RE�GLH�%HVXFKHU�LQQHQ�HWZDV� ,QWHUHVVDQWHV�JHIXQGHQ�KDEHQ��:DV�Q�W]W�HLQ
=XJULII��ZHQQ�GHU�GLH�%HVXFKHU�LQ�QXU�]XIlOOLJ�DXI�GLH�EHWUHIIHQGH�6HLWH�JHVWR�HQ�LVW�XQG�PHKU�RGHU�ZH�
QLJHU�YHUlUJHUW�ZHLWHU�VXFKW��ZHLO�GLH�VHLQHP�,QIRUPDWLRQVEHG�UIQLV�JDQ]�XQG�JDU�QLFKW�HQWVSUDFK"�(LQHQ
+LQZHLV� GDUDXI� JLEW� HLQH�$XVZHUWXQJ�� GLH� HLQEH]LHKW�� RE� HLQ� �YLVLW�� QDFK� GHP�6LFKWHQ� HLQHU� HLQ]LJHQ



6HLWH�]X�(QGH�ZDU��=XVlW]OLFK�]XU�6WDWLVWLN�P��WHQ�ZHLWHUH�0HWKRGHQ�GHU�%HQXW]HUIRUVFKXQJ�DQJHZDQGW
ZHUGHQ��GLH�ELV�KHXWH�DEHU�QLFKW�JXW�HQWZLFNHOW�HUVFKHLQHQ�XQG�GLH�LP�5DKPHQ�GHV�3URMHNWHV�QLFKW�DQ�
JHZDQGW�ZHUGHQ� NRQQWHQ�� (V� LVW� DEHU� JHSODQW�� GLH� %HREDFKWXQJ� XQG� %HZHUWXQJ� GHU� =XJULIIH� DXI� GLH
G\QDPLVFKHQ�'RNXPHQWH�IRUW]XVHW]HQ�XQG�]X�YHUEHVVHUQ�

'HU�:::�6HUYHU�GHV�,QVWLWXWHV�$UEHLW�XQG�7HFKQLN�LVW�QRFK�UHODWLY��MXQJ���GDV�KHL�W��HU�LVW�VHLW�0DL�����
LP� ,QWHUQHW� ]XJlQJOLFK��(LQ� QHXHU�6HUYHU�PX�� HLQHQ� JHZLVVHQ�%HNDQQWKHLWVJUDG� HUUHLFKHQ�� XP� KRKH
=XJULIIH�]X�HU]LHOHQ��,P�=HLWUDXP�YRQ�0DL�ELV�'H]HPEHU������ZXUGHQ�GXUFKVFKQLWWOLFK�����'DWHL]XJULIIH
WlJOLFK�YHU]HLFKQHW��LP�=HLWUDXP�-DQXDU�ELV�'H]HPEHU������ZDUHQ�HV�������DOVR�HLQH�GHXWOLFK�JHVWLHJH�
QH�$Q]DKO��'LH�=XJULIIH�DXI�GLH�6HLWHQ� LQQHUKDOE�GHV�'\Q3XE/LE�6\VWHPV�P�VVHQ� LQ�GLHVHP�5DKPHQ
EHZHUWHW�ZHUGHQ�

:LH�GLH�6WDWLVWLNHQ�DXV�$QODJH����]HLJHQ��HUIUHXHQ�VLFK�GLH�6HLWHQ�GHV�'\Q3XE/LE�6\VWHPV�UHODWLY�]XP
*HVDPW�:::�$QJHERW�GHV�,QVWLWXWHV�HLQHU�JUR�HQ�%HOLHEWKHLW�XQG� OLHJHQ� LQ�GHU�=XJULIIVVWDWLVWLN� UHFKW
ZHLW�YRUQ��(V�HUVFKHLQW�HLQGHXWLJ��GD��GLH�gIIHQWOLFKNHLWVDUEHLW�I�U�GLH�G\QDPLVFKHQ�'RNXPHQWH�XQG�GDV
'\Q3XE/LE�3URMHNW�GLH�=XJULIIV]DKOHQ�LQVJHVDPW�DXI�GHQ�:::�6HUYHU�KDW�VWHLJHQ�ODVVHQ�

(LQH�JHQHUHOOH�7HQGHQ]� LVW��GD��6HLWHQ�KlXILJHU�DEJHIUDJW�ZHUGHQ��ZHQQ�VLH�VLFK�RIW� LQKDOWOLFK�lQGHUQ
XQG�DNWXHOO�JHKDOWHQ�ZHUGHQ��GDV�WULIIW�QHEHQ�GHQ�G\QDPLVFKHQ�'RNXPHQWHQ�]XP�%HLVSLHO�DXFK�DXI�GLH
HLQ��ELV�]ZHLPDO�Z|FKHQWOLFK�DNWXDOLVLHUWHQ�3UHVVHPLWWHLOXQJHQ�]X�

'DUDXV�IROJW��GD��VLFK�G\QDPLVFKH�'RNXPHQWH�VHKU�JXW�]XU�:HLWHUJDEH�DNWXHOOHU�,QIRUPDWLRQHQ�HLJQHQ�
:LH�GDV�%HLVSLHO�GHV�%,6�/2.�5XQGVFKUHLEHQV��]HLJW��N|QQHQ�$XWRU�LQQ�HQ�PLWWHOV�HLQHV�G\QDPLVFKHQ
'RNXPHQWHV�]XQlFKVW�HLQ�SDDU�*UXQGLQIRUPDWLRQHQ�DQELHWHQ�XQG�GLHVH�GXUFK�HLJHQH�%HLWUlJH�VWlQGLJ
DNWXDOLVLHUHQ��1LFKW�QXU�GLH�=XJULIIV]DKOHQ�]HLJHQ��GD��GLHVH�$UW�GHV�,QIRUPDWLRQVDQJHERWHV�JXW�DQJH�
QRPPHQ�ZLUG��VRQGHUQ�GLYHUVH�.ROOHJLQQHQ�XQG�.ROOHJHQ�KDEHQ�GLHV�DXFK�H[SOL]LW�EHVWlWLJW�

'DKHU�LVW�HV�QLFKW�XQEHGLQJW�QHJDWLY�]X�EHZHUWHQ��ZHQQ�GLH�PHLVWHQ�GHU�%HLWUlJH�]X�GHQ�G\QDPLVFKHQ
'RNXPHQWHQ�YRQ�GHQ�$XWRU�LQQ�HQ� VHOEVW� JHVFKULHEHQ�ZXUGHQ��(LQH�JXW�DQJHQRPPHQH� ,QIRUPDWLRQV�
ZHLWHUJDEH�LVW�DXFK�HLQ�ORKQHQGHV�=LHO�XQG�HQWVSULFKW�VHKU�ZRKO�GHU�,QWHQWLRQ�GHV�3URMHNWHV��7H[WH�GHV
,QVWLWXWHV�EHNDQQW�]X�PDFKHQ�

$X�HUGHP� VWDPPHQ� YLHOH� GHU� .RPPHQWDUH�� GLH� VFKHLQEDU� YRQ� GHQ� $XWRU�LQQ�HQ� VHOEVW� JHVFKULHEHQ
ZXUGHQ��QLFKW�YRQ�GLHVHQ��VRQGHUQ�HV�KDQGHOW�VLFK�GDEHL�XP�6WHOOXQJQDKPHQ��GLH�DXI�DQGHUHQ�:HJHQ
HLQJHJDQJHQ�ZDUHQ���SHUV|QOLFKH�(�0DLO��7HOHIRQDWH��%ULHIH���XQG�GLH�YRQ�GHQ�$XWRU�LQQ�HQ�]X�%HLWUlJHQ
I�U�GDV�G\QDPLVFKH�'RNXPHQW�XPJHVFKULHEHQ�ZXUGHQ�� ,Q� VROFKHQ�)lOOHQ� NDQQ�GLH�1XW]XQJ�DXFK�DOV
DNWLY�DQJHVHKHQ�ZHUGHQ��ZHQQ�DXFK�DXI�DQGHUHQ�.DQlOHQ�DOV�GHQ�YRUJHVHKHQHQ�

2IIHQEDU�LVW�LQWHQVLYHV�0DUNHWLQJ�QRWZHQGLJ��GDPLW�GLH�G\QDPLVFKHQ�'RNXPHQWH�DXIJHIXQGHQ�ZHUGHQ�
(LQH�DXIIlOOLJH�6SLW]H�GHU�=XJULIIV]DKOHQ�]HLJW�VLFK�LP�2NWREHU�������QDFKGHP�DXI�YLHU�QHXH�G\QDPLVFKH
'RNXPHQWH�PLW�LQWHQVLYHQ�:HUEHPD�QDKPHQ�KLQJHZLHVHQ�ZRUGHQ�ZDU��VLHKH�$EVFKQLWW������

1LFKW�]X�OHXJQHQ�LVW��GD��GLH�=DKO�GHU�%HLWUlJH�YRQ�([WHUQHQ�VHKU�JHULQJ�LVW��7H[WH��GLH�DXFK�QXU�HLQHQ
HLQ]LJHQ� %HLWUDJ� YRQ� DX�HQ� EHNRPPHQ� KDEHQ�� EHKDQGHOQ� HQWZHGHU� HLQ� HKHU� WHFKQLVFK� RULHQWLHUWHV
7KHPD��'\Q3XE/LE�3URMHNW�,QIR��7KHVHQ�]X�G\QDPLVFKHP�3XEOL]LHUHQ��(YDOXDWLRQ�YRQ�:::�6HUYHUQ�
(LQI�KUXQJ�YRQ�:LQGRZV�17��,QIRUPDWLRQ�XQG�.RPPXQLNDWLRQ�LP�=HLWDOWHU�JOREDOHU�9HUQHW]XQJ��0RGHO�
OLHUXQJ�LQ�VR]LRWHFKQLVFKHQ�6\VWHPHQ��RGHU�ZHQGHQ�VLFK�DQ�HLQH�VSH]LHOOH�=LHOJUXSSH��$UEHLWVRUJDQLVD�
WLRQ�XQG�%HVFKlIWLJXQJ���7H[W�I�U�GDV�3URMHNW�HLQHV�(XURSlLVFKHQ�.RQVRUWLXPV��RGHU�HUI�OOHQ�EHLGH�.UL�
WHULHQ� �:RUNIORZ�0DQDJHPHQW�6\VWHPH�� %,6�/2.�5XQGVFKUHLEHQ� 1U�� ��� XQG� 1U�� ����� 0LW� HLQHU� $XV�
QDKPH�LVW�DX�HUGHP�I�U�DOOH�GLHVH�7H[WH�LQWHQVLY�JHZRUEHQ�ZRUGHQ�



'DUDXV� Ol�W� VLFK� VFKOLH�HQ�� GD�� OlQJHUH� VR]LDO�� RGHU� ZLUWVFKDIWVZLVVHQVFKDIWOLFKH� 7H[WH� NDXP� HLQH
&KDQFH�KDEHQ�� LP�:RUOG�:LGH�:HE�GLVNXWLHUW� ]X�ZHUGHQ��GD��G\QDPLVFKH�'RNXPHQWH�VLFK�YRU]XJV�
ZHLVH�I�U�GLH�'LVNXVVLRQ�LQ�HLQHU�GHILQLHUWHQ�*UXSSH�XQG�QLFKW�GHU�,QWHUQHW�*HPHLQGH�DOOJHPHLQ�HLJQHQ
XQG�GD�� VLH� VFKOLH�OLFK� QLFKW� �YRQ� VHOEVW�� JHIXQGHQ�ZHUGHQ�� VRQGHUQ� DNWLY� EHNDQQW� JHPDFKW�ZHUGHQ
P�VVHQ��:HQQ�GLHVH�%HGLQJXQJHQ�DEHU�HUI�OOW�VLQG��LVW�GDV�'\Q3XE/LE�6\VWHP�HLQ�JXWHV�,QVWUXPHQW�GHU
,QIRUPDWLRQVZHLWHUJDEH�XQG�GHV�,QIRUPDWLRQVDXVWDXVFKHV��GHVVHQ�(LQVDW]�DOOHQ�,QWHUHVVLHUWHQ�HPSIRK�
OHQ�ZHUGHQ�NDQQ�

,QZLHZHLW�GLH�1XW]XQJ�IDFKVSH]LILVFK�XQWHUVFKLHGOLFK�DXVIlOOW��GDU�EHU�NDQQ�]XU�=HLW�QXU�VSHNXOLHUW�ZHU�
GHQ��$OV�JHVLFKHUW�NDQQ�DQJHVHKHQ�ZHUGHQ��GD��VLFK�LP�%HUHLFK�GHU�1DWXU��XQG�,QJHQLHXUZLVVHQVFKDI�
WHQ�GLH�0|JOLFKNHLWHQ�GHV�HOHNWURQLVFKHQ�.RPPXQL]LHUHQV�XQG�3XEOL]LHUHQV�EHUHLWV�ZHLW�PHKU�GXUFKJH�
VHW]W�KDEHQ�DOV� LP�%HUHLFK�GHU�6R]LDO��XQG�*HLVWHVZLVVHQVFKDIWHQ��'DV�KDW�XQWHUVFKLHGOLFKH�*U�QGH�
VLFKHU�DXFK�GHQ��GD��HV�LQ�PDQFKHQ�:LVVHQVFKDIWVGLV]LSOLQHQ�UHFKW�VFKZLHULJ�LVW��HLQ�2UJDQ�I�U�HLJHQH
3XEOLNDWLRQHQ�]X�ILQGHQ��ZHLO�HV�.DSD]LWLWlWVSUREOHPH�EHL�GHQ�)DFK]HLWVFKULIWHQ�JLEW�

'DPLW�O|VW�GDV�HOHNWURQLVFKH�3XEOL]LHUHQ�HLQ�JUDYLHUHQGHV�3UREOHP��:HU�DXI�VROFKH�:HJH�DQJHZLHVHQ
LVW��QXW]W�HKHU�WHFKQLVFKH�0|JOLFKNHLWHQ�DOV�MHPDQG��GHU�HV�JHZRKQW�LVW��VHLQH�3XEOLNDWLRQHQ�GUXFNHQ�]X
ODVVHQ��'DKHU� LVW�GLH�.RPPXQLNDWLRQ� LQ�GHQ�*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ�QRFK�HKHU�DXI�3DSLHU
DXVJHULFKWHW�DOV� LQ�DQGHUHQ�'LV]LSOLQHQ��XQG�VROFKH�(UIDKUXQJHQ�VFKODJHQ�VLFK�DOOJHPHLQ� LQ�GHQ�.RP�
PXQLNDWLRQVJHZRKQKHLWHQ�QLHGHU�XQG�GDPLW�LQ�GHU�$N]HSWDQ]�QHXHU�'LVNXVVLRQVP|JOLFKNHLWHQ�

(LQ� .ROOHJH�� GHU� VLFK� PLW� 3UREOHPHQ� GHU� $UEHLWVPDUNWIRUVFKXQJ� EHID�W� XQG� GD]X� G\QDPLVFKH� 'RNX�
PHQWH��EHU�GHQ�:::�6HUYHU� GHV� ,QVWLWXWV�DQELHWHW�� KDW� DXI�GLHVHP�:HJ� NHLQH�6WHOOXQJQDKPHQ�EH�
NRPPHQ��VHKU�ZRKO�DEHU�5HDNWLRQHQ�DXI�XQG�QDFK�9RUWUDJVYHUDQVWDOWXQJHQ��'DEHL�JLQJ�HV�LP�DOOJHPHL�
QHQ�XP�%HUDWXQJV�� E]Z��9RUWUDJVZ�QVFKH�XQG�QLFKW�XP�GLH�'LVNXVVLRQ� YRQ�3RVLWLRQHQ��%HL� VROFKHQ
NRQNUHWHQ�$QOLHJHQ�ZXUGH�GLH�SHUV|QOLFKH�$QVSUDFKH�EHYRU]XJW��ZHLO�GDPLW�HLQH�XQPLWWHOEDUH�5HDNWLRQ
VLFKHUJHVWHOOW�ZDU��1DFK�(LQVFKlW]XQJ�GHV�.ROOHJHQ�JLEW�HV�QLFKW�YLHOH�3HUVRQHQ��GLH�VRZRKO�NRQNUHWH
(UIDKUXQJHQ�PLW� GHU�$UEHLWVPDUNWSROLWLN� KDEHQ� DOV� DXFK� GLH� =HLW�� VLFK� DQ�'LVNXVVLRQHQ� ]X� EHWHLOLJHQ�
GHUHQ�SUDNWLVFKH�.RQVHTXHQ]�QLFKW�NODU�LVW��'LH�G\QDPLVFKHQ�'RNXPHQWH��GLH�GLVNXWLHUW�ZHUGHQ�VROOHQ�
VWHKHQ�GDPLW�GHP�*UXQGSUREOHP�JHJHQ�EHU��GD��VLH�VLFK�DX�HUKDOE�GHV�+DQGOXQJVNRQWH[WHV�EHILQGHQ�
LQ�GHP�VLH�HQWVWDQGHQ�VLQG�

:HU�VLFK�PLW�GHU�SDVVLYHQ�1XW]XQJ�VHLQHU�G\QDPLVFKHQ�'RNXPHQWH�EHJQ�JW�RGHU�GLH�0|JOLFKNHLW�QXW�
]HQ�ZLOO��HLJHQH�7H[WH�SHUPDQHQW�]X�DNWXDOLVLHUHQ��ILQGHW�PLW�GHQ�LP�5DKPHQ�GHV�'\Q3XE/LE�3URMHNWHV
HQWZLFNHOWHQ�7RROV�+LOIVPLWWHO�� VHLQH�7H[WH�DQ]XELHWHQ��'LH� VWHLJHQGHQ�=XJULIIV]DKOHQ� DXI�GHQ�:::�
6HUYHU�GHV�,QVWLWXWHV�VSUHFKHQ�I�U�HLQHQ�JHZLVVHQ�(UIROJ�LP�VNL]]LHUWHQ�5DKPHQ�

2E�GLHVH�7KHVHQ�]XWUHIIHQ�RGHU�QRFK�PRGLIL]LHUW�ZHUGHQ�P�VVHQ��VROO�LP�/DXIH�GHV�-DKUHV������EHRE�
DFKWHW� ZHUGHQ�� ZHQQ� DXFK� GHU� %HNDQQWKHLWVJUDG� GHV�:::�6HUYHUV� GHV� ,QVWLWXWHV� DOOJHPHLQ� ZHLWHU
VWHLJHQ�ZLUG��ZLH�]X�KRIIHQ�LVW���'LH�(UJHEQLVVH�ZHUGHQ�]XP�-DKUHVZHFKVHO���������]XVDPPHQJHVWHOOW�

,P�,QVWLWXW�$UEHLW�XQG�7HFKQLN�ZHUGHQ�DXFK�ZHLWHUKLQ�G\QDPLVFKH�'RNXPHQWH�HUVWHOOW��$OOH�,QWHUHVVLHUWHQ
N|QQHQ�GLH�YHUZHQGHWHQ�7RROV�DEUXIHQ�XQG�DXI�LKUHP�:::�6HUYHU�HLQVHW]HQ�

(V�ZLUG�DXFK�ZHLWHU�gIIHQWOLFKNHLWVDUEHLW�EHWULHEHQ��XP�GLH�7RROV��GLH�GDPLW�JHPDFKWHQ�(UIDKUXQJHQ�XQG
GDUDXV�DEOHLWEDUH�(UIDKUHQ�EHNDQQW�]X�PDFKHQ��$OOHU�9RUDXVVLFKW�QDFK�ZHUGHQ�(UIDKUXQJHQ�PLW� GHP
'\Q3XE/LE�6\VWHP�DXI�GHP�:RUNVKRS��EHU�2QOLQH�,QIRUPDWLRQVV\VWHPH�GHV�1RUGUKHLQ�:HVWIlOLVFKHQ
6WDDWVDUFKLYV�0�QVWHU�DP�������������LQ�HLQHP�5HIHUDW�YRUJHVWHOOW�


