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8QWHUVW�W]XQJ�GHU�=XVDPPHQDUEHLW

DXI�GHP�9RUIHOG�YRQ�9HUNHKUVIOXJKlIHQ

'U��,QJ��%HUQG�%XUNKDUG�%RU\V��'LSO��,QJ��7KRPDV�&��*XGHKXV
)DFKJHELHW�6\VWHPWHFKQLN�XQG�0HQVFK�0DVFKLQH�6\VWHPH��3URI��'U��,QJ��*XQQDU�-RKDQQVHQ�

8QLYHUVLWlW�.DVVHO���*K.

$EVWUDFW��$XI�*UXQG�GHU�VWHLJHQGHQ�1DFKIUDJH�QDFK�7UDQVSRUWOHLVWXQJHQ�LP�/XIWYHUNHKU�LVW
HV�GULQJHQG�QRWZHQGLJ��GLH�.DSD]LWlW�GHU�)OXJKlIHQ�]X�HUK|KHQ��1HEHQ�GHU�$Q]DKO�GHU�SUR
=HLWHLQKHLW�P|JOLFKHQ�6WDUWV�XQG�/DQGXQJHQ�VSLHOW�GDEHL�GHU�'XUFKVDW]�DXI�GHP�9RUIHOG�HLQH
HQWVFKHLGHQGH�5ROOH��%HZHJXQJHQ�YRQ�%RGHQ��XQG�/XIWIDKU]HXJHQ��GLH�)O�VVH�YRQ�3DVVD�
JLHUHQ��*HSlFN�XQG�7UDQVSRUWJ�WHUQ�XQG�GDV�=XVDPPHQVSLHO�GHU�'LHQVWOHLVWHU�DXI�GHP�9RU�
IHOG�ZHUGHQ�YRQ�GHU�9HUNHKUV]HQWUDOH��EHUZDFKW�XQG�NRRUGLQLHUW��$XIJDEHQDQDO\VHQ�KDEHQ
JH]HLJW��GDVV�GLH�9HUNHKUV]HQWUDOH�HLQHQ�ZLFKWLJHQ�.QRWHQSXQNW�GHU�,QIRUPDWLRQVIO�VVH�DXI
GHP�)OXJKDIHQ�GDUVWHOOW��=XU�8QWHUVW�W]XQJ�GHU�$UEHLW�GHU�9HUNHKUV]HQWUDOH�ZXUGH�GHVKDOE�HLQ
.RPPXQLNDWLRQVZHUN]HXJ�HQWZLFNHOW��GDV�GLH�XQWHUVFKLHGOLFKHQ�0HGLHQ�XQG�9HUIDKUHQ�GHU
.RPPXQLNDWLRQ�YHUHLQKHLWOLFKW�

(LQOHLWXQJ

:lKUHQG�VLFK�GLH�1DFKIUDJH�QDFK�7UDQVSRUWNDSD]LWlW�LP�/XIWYHUNHKU�LQ�GHQ�OHW]WHQ�-DKUHQ
NRQWLQXLHUOLFK�HUK|KW�KDW�XQG�DOOHQ�9RUDXVVDJHQ�]XIROJH�DXFK�ZHLWHU�HUK|KHQ�ZLUG��QlKHUQ�ZLU
XQV�LQ�GHU�/XIW�ZLH�DXI�GHP�%RGHQ�GHQ�.DSD]LWlWVJUHQ]HQ��9LHOH�:HJH�ZHUGHQ�YHUIROJW��GLH
.DSD]LWlW�GHV�/XIWUDXPHV�EHVVHU�DXV]XQXW]HQ��GLH�PHLVWHQ�]LHOHQ�DXI�HLQH�H[DNWHUH�)�KUXQJ
GHV�/XIWIDKU]HXJHV�LQ�=HLW�XQG�5DXP�DE��:LUG�GDV�/XIWIDKU]HXJ�GDQQ�QDFK�GHU�/DQGXQJ�YRQ
GHQ�)OXJVLFKHUXQJVRUJDQLVDWLRQHQ�DQ�GHQ�)OXJKDIHQEHWUHLEHU��EHUJHEHQ��VSLHOW�QLFKW�PHKU
.RQWUROOH�GHV�HLQ]HOQHQ�/XIWIDKU]HXJHV�XQG�GHUHQ�6WDIIHOXQJ�XQWHUHLQDQGHU�HLQH�5ROOH��6WDWW
GHVVHQ�OLHJW�GLH�+DXSWDXIJDEH�MHW]W�LQ�GHU�.RRUGLQDWLRQ�HLQHU�9LHO]DKO�YRQ�%HWHLOLJWHQ��XP�DXI
GHP�YHUI�JEDUHQ�5DXP�LQ�GHU�YHUI�JEDUHQ�=HLW�HLQHQ�)OXJ�DE]XIHUWLJHQ�XQG�GDV�/XIWIDKU]HXJ
]XP�6WDUW�ZLHGHU�DQ�GLH�)OXJVLFKHUXQJ�]X��EHUJHEHQ��%HVRQGHUV�)OXJKDIHQEHWUHLEHU�LQ�0LWWHO�
HXURSD�VLQG�GDYRQ�EHWURIIHQ��GDVV�GLH�YHUI�JEDUH�)OlFKH�XQG�GLH�P|JOLFKHQ�%HWULHEV]HLWHQ
HLQHV�)OXJKDIHQV�LQ�GLFKW�EHVLHGHOWHP�*HELHW�EHJUHQ]W�VLQG�XQG�DXV�SROLWLVFKHQ�*U�QGHQ
EHJUHQ]W�EOHLEHQ�ZHUGHQ��%DXOLFKHQ�(UZHLWHUXQJHQ�HLQHV�)OXJKDIHQV�ZLH�DXFK�HLQHU�$XVZHL�
WXQJ�GHU�%HWULHEV]HLWHQ�LQ�GLH�$EHQG��XQG�1DFKVWXQGHQ�ZLHGHUVHW]W�VLFK�GLH�gIIHQWOLFKNHLW�
'DUDXV�UHVXOWLHUW��GDVV�HLQ�)OXJKDIHQEHWUHLEHU�JH]ZXQJHQ�LVW��DXI�GHU�YRUKDQGHQHQ�)OlFKH�XQG
LQ�GHU�]XJHODVVHQHQ�%HWULHEV]HLW�HLQH�P|JOLFKVW�JUR�H�$Q]DKO�YRQ�)O�JHQ�LQ�P|JOLFKVW�NXU]HU
=HLW�DE]XIHUWLJHQ��'XUFK�VRUJIlOWLJH�3ODQXQJ�GHU�=XZHLVXQJ�YRQ�5HVVRXUFHQ�DQ�HLQHQ�)OXJ
ZLUG�YHUVXFKW��PLW�PLQLPDOHQ�$EIHUWLJXQJV]HLWHQ�DXV]XNRPPHQ��'HQQRFK�ODVVHQ�VLFK�LP
/XIWYHUNHKU��GHU�DEKlQJLJ�YRQ�0HQVFKHQ��7HFKQLN�XQG�8PZHOWHLQIO�VVHQ�LVW��9HU]|JHUXQJHQ
XQG�GDPLW�$EZHLFKXQJHQ�YRQ�GHU�3ODQXQJ�QLFKW�YHUPHLGHQ��'LH�9HUNHKUV]HQWUDOH�HLQHV�)OXJ�
KDIHQV�RUJDQLVLHUW�GLH�SODQPl�LJH�XQG�]�JLJH�$EZLFNOXQJ�DOOHU�%RGHQGLHQVWH��'DEHL�P�VVHQ
LKUH�0LWDUEHLWHU�GLH�(LQKDOWXQJ�GHV�3ODQHV��EHUZDFKHQ��$EZHLFKXQJHQ�UHFKW]HLWLJ�HUNHQQHQ
XQG�LKUH�$XVZLUNXQJHQ�GXUFK�JHHLJQHWH�0D�QDKPHQ�PLQLPLHUHQ��)�U�GLH�/HLVWXQJVIlKLJNHLW�
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DEHU�DXFK�I�U�GLH�$WWUDNWLYLWlW�HLQHV�)OXJKDIHQV�EHL�)OXJOLQLHQ�XQG�3DVVDJLHUHQ�LVW�GDPLW�GLH
$UEHLW�GHU�9HUNHKUV]HQWUDOH�YRQ�JUR�HU�%HGHXWXQJ�

'HU�/XIWUDXP��GLH�6WDUW��XQG�/DQGHEDKQHQ�XQG�WHLOZHLVH�DXFK�GLH�5ROOEDKQHQ�OLHJHQ�LQ�GHU
=XVWlQGLJNHLW�GHU�9HUNHKUVNRQWUROOH��'DV�9RUIHOG�PLW�VHLQHQ�$EVWHOOIOlFKHQ�DP�7HUPLQDO�
*HElXGH��PLW�)OXJJDVWEU�FNHQ��XQG�ZHLWHU�HQWIHUQW�OLHJHQGHQ�$X�HQSRVLWLRQHQ�XQG�]XVlW]�
OLFKHQ�)OlFKHQ�I�U�EHVRQGHUH�'LHQVWOHLVWXQJHQ�ZLH�(QWHLVXQJ�RGHU�7ULHEZHUNVSU�IXQJ�XQWHU�
VWHKW�GHU�.RQWUROOH�GHV�)OXJKDIHQEHWUHLEHUV��'LH�.RRUGLQDWLRQ�GHU�%RGHQGLHQVWH�JHVFKLHKW�LQ
HQJHU�=XVDPPHQDUEHLW�ZHQLJHU�0LWDUEHLWHU�LQ�GHU�9HUNHKUV]HQWUDOH�XQG�HLQHU�$Q]DKO�YRQ
'LHQVWOHLVWHUQ�DXI�GHP�9RUIHOG��DSURQ��XQG�LP�$EIHUWLJXQJVJHElXGH��:lKUHQG�GLHVH�'LHQVW�
OHLVWXQJHQ�IU�KHU�YRQ�GHU�)OXJKDIHQ�%HWUHLEHUJHVHOOVFKDIW�HUEUDFKW�ZRUGHQ�VLQG�YHUODQJHQ
QHXH�HXURSlLVFKH�5HJHOXQJHQ�GLH�=XODVVXQJ�ZHLWHUHU�$QELHWHU��GHUHQ�'LHQVWH�]XVlW]OLFK
NRRUGLQLHUW�ZHUGHQ�P�VVHQ��'LHVH�SULYDWHQ�'LHQVWOHLVWXQJHQ�XPIDVVHQ�XQWHU�DQGHUHP�GLH
$EIHUWLJXQJ�YRQ�*HSlFN�XQG�)UDFKW��5HLQLJXQJ�XQG�(QWVRUJXQJ��%HWDQNXQJ�XQG�:DUWXQJ�
6LFKHUKHLW�XQG�%HZDFKXQJ��&DWHULQJ�XQG�%HWUHXXQJ��7UDQVSRUW�XQG�$EIHUWLJXQJ�GHU�3DVVD�
JLHUH��=XVlW]OLFK�P�VVHQ�%HODQJH�GHV�6WDDWHV�XQG�GHU�%HK|UGHQ�DXV�GHP�%HUHLFK�GHU�|IIHQW�
OLFKHQ�6LFKHUKHLW�ZLH�=ROO��*UHQ]VFKXW]��(LQZDQGHUXQJ��3ROL]HL�XQG�*HVXQGKHLWVDXIVLFKW
EHU�FNVLFKWLJW�ZHUGHQ�

,Q�HLQHP�]XU�=HLW�DXVODXIHQGHQ�3URMHNW�KDEHQ�ZLU�DP�%HLVSLHO�GHU�9HUNHKUV]HQWUDOH�GLH�0|J�
OLFKNHLWHQ�XQWHUVXFKW��NRRSHUDWLYH�$UEHLW�]X�XQWHUVW�W]HQ��,Q�GHQ�]X�%HJLQQ�GHV�3URMHNWHV�DXI
]ZHL�PLWWHOJUR�HQ�GHXWVFKHQ�)OXJKlIHQ�GXUFKJHI�KUWHQ�$XIJDEHQDQDO\VHQ�KDW�VLFK�HUZLHVHQ�
GDVV�GHU�6FKZHUSXQNW�GHU�$UEHLW�GDULQ�EHVWHKW��,QIRUPDWLRQHQ�YRQ�GHQ�%HWHLOLJWHQ�]X�VDP�
PHOQ��DXI]XEHUHLWHQ�XQG�]XVDPPHQ�PLW�GHQ�'DWHQ�DXV�GHU�3ODQXQJ�ZLHGHU�GHQ�%HWHLOLJWHQ
]XNRPPHQ�]X�ODVVHQ��=XU�8QWHUVW�W]XQJ�ZXUGH�HLQ�:HUN]HXJ�HQWZLFNHOW��GDVV�GHQ�,QIRUPD�
WLRQVDXVWDXVFK�YHUHLQIDFKW�VRZLH�GLH�hEHUWUDJXQJ�YRQ�$XIJDEHQ�XQG�GLH�hEHUZDFKXQJ�GHU
$EZLFNOXQJ�HUP|JOLFKW��=XVlW]OLFK�EHU�FNVLFKWLJW�GLHVHV�:HUN]HXJ�GLH�QHXHQ�5HJHOXQJHQ�GHU
(XURSlLVFKHQ�8QLRQ��LQ�GHP�HV�GLH�%HGLHQXQJ�PHKUHUHU�YHUVFKLHGHQHQ�$QELHWHU�JOHLFKDUWLJHU
'LHQVWH�YHUHLQIDFKW��,Q�HLQHP�ZHLWHUHQ�6FKULWW�ZLUG�GLHVHV�:HUN]HXJ�HLQHU�H[SHULPHQWHOOHQ
8QWHUVXFKXQJ�XQWHU]RJHQ��=XU�([SHULPHQWDOXPJHEXQJ�JHK|UW�DXFK�QRFK�GLH�6LPXODWLRQ�GHU
%HZHJXQJHQ�DXI�GHP�9RUIHOG��'LHVH�ZLUG�ZlKUHQG�GHU�H[SHULPHQWHOOHQ�8QWHUVXFKXQJHQ�DXI
JUDILVFK�GDUJHVWHOOW��GD�WURW]�DOOHU�WHFKQLVFKHU�,QIRUPDWLRQVPHGLHQ�GHU�GLUHNWH�%OLFN�DXI�GDV
9RUIHOG�I�U�GDV�3HUVRQDO�GHU�9HUNHKUV]HQWUDOH�QRWZHQGLJ�LVW�

2UJDQLVDWLRQ�GHV�9RUIHOGEHWULHEHV

$UEHLWVSOlW]H��:HUN]HXJH�XQG�9HUIDKUHQ�]X�HQWZLFNHOQ�LVW�HLQH�YHUDQWZRUWXQJVYROOH�$XIJDEH�
1DFK�GHU�LQ�XQVHUHP�)DFKJHELHW�YHUWUHWHQHQ�3KLORVRSKLH�LVW�VLH�QLFKW�O|VEDU��RKQH�GLH�%HWURI�
IHQHQ�PLW�HLQ]XEH]LHKHQ��)�U�GDV�YRUOLHJHQGH�3URMHNW�KDEHQ�ZLU�XQV�HQWVFKORVVHQ��$XIJDEHQ�
DQDO\VHQ�GXUFK]XI�KUHQ��'HWDLOOLHUWH�,QIRUPDWLRQHQ�]XU�9RUJHKHQVZHLVH�EHL�$XIJDEHQDQD�
O\VHQ�LP�$OOJHPHLQHQ�XQG�LP�KLHU�YRUOLHJHQGHQ�)DOO�ILQGHQ�VLFK�LP�$XIVDW]�YRQ�%RU\V�	
+HQJVWHQEHUJ���������:LFKWLJ�ZDU�HV��LQWHUQDWLRQDOH�)OXJKlIHQ�]X�EHVXFKHQ��XP�GLH�VLFK�DXV
JUHQ]�EHUVFKUHLWHQGHP�9HUNHKU�HUJHEHQGHQ�3UREOHPH�PLW�]X�EHU�FNVLFKWLJHQ��*OHLFK]HLWLJ
VROOWH�GLH�2UJDQLVDWLRQ�DEHU��EHUVFKDXEDU�EOHLEHQ��XP�VLFK�LQ�NXU]HU�=HLW�HLQDUEHLWHQ�]X�N|Q�
QHQ��$XFK�ZDU�HV�QRWZHQGLJ��HLQHQ�]ZHLWHQ�)OXJKDIHQ�LQ�GLH�8QWHUVXFKXQJHQ�PLW�HLQ]XEH�
]LHKHQ�XP�HLQH�DOOJHPHLQHUH�6LFKW�]X�HUIDVVHQ��$XIJDEHQDQDO\VHQ��VSH]LHOO�LQ�VLFKHUKHLWV�
HPSILQGOLFKHQ�%HUHLFKHQ��HUIRUGHUQ�HLQ�KRKHV�0D��DQ�JHJHQVHLWLJHP�9HUWUDXHQ��*O�FNOLFKHU�
ZHLVH�EHVWDQGHQ�VFKRQ�SHUV|QOLFKH�.RQWDNWH�]XU�*HVFKlIWVI�KUXQJ�HLQHV�PLWWHOJUR�HQ�LQWHU�

http://www.gzvb.de/


�%!�� ��
�N H%	�O4����	�
�P�Q=R�S T�U�V�S W�S X�YAR�Z [AT�U�\%YAV"]�^_^`T�RA]�U�aAT�b Sc]�Y�dM[�T�^fe=g�U�d T�h [ji
#%$�& '�(*)�& + ,�+ -�.
$�/�0�,
12$�/43*#�,",�+ ,�& -�/�5�, 6�,
& -�(�-�7984.%:�.�)�/�, ;<'�.�& (=+ & & -�> G������
	���
���������� �k��K4K�L

��������

QDWLRQDOHQ�9HUNHKUVIOXJKDIHQV��GXUFK�GLH�ZLU�=XJDQJ�]XU�9HUNHKUV]HQWUDOH�EHNRPPHQ�NRQQ�
WHQ��1DFKGHP�GHU�HUVWH�.RQWDNW�KHUJHVWHOOW�ZDU�EHNDPHQ�ZLU�DXFK�$QVSUHFKSDUWQHU�DQ�HLQHP
]ZHLWHQ�)OXJKDIHQ�JHQDQQW��:LU�YHUEUDFKWHQ�MHZHLOV�HLQHQ�KDOEHQ�7DJ�DXI�GHU�0DQDJHPHQW�
HEHQH�XQG�GUHL�7DJH�LQ�GHU�9HUNHKUV]HQWUDOH��,Q�GHQ�9HUNHKUV]HQWUDOHQ�KDEHQ�ZLU�GDV�3HUVRQDO
XQWHUVFKLHGOLFKHU�6FKLFKWHQ�EHREDFKWHQ�N|QQHQ�XQG�ZlKUHQG�GHU�7DJH�DXFK�XQWHUVFKLHGOLFK
VWDUNH�$UEHLWVEHODVWXQJ��=HLWHQ�JHULQJHUHU�%HODVWXQJ�JDEHQ�XQV�GLH�0|JOLFKNHLW��LQWHQVLYHUH
%HIUDJXQJHQ�GXUFK]XI�KUHQ�

$UEHLW�LQ�GHU�9HUNHKUV]HQWUDOH

(V�LVW�HUVWDXQOLFK��ZLH�JUR��GDV�6SHNWUXP�DQ�,QIRUPDWLRQHQ�LVW��PLW�GHQHQ�GLH�0LWDUEHLWHU�GHU
9HUNHKUV]HQWUDOH�XPJHKHQ�P�VVHQ��6LH�LQWHUHVVLHUHQ�VLFK�EHLVSLHOVZHLVH�JOHLFK]HLWLJ�I�U�GHQ
�.UDIWIDKU]HXJ��9HUNHKU�DXI�GHQ�=XIDKUWVVWUD�HQ�XQG�GLH�%HOHJXQJ�GHU�3DUNSOlW]H�XQG�I�U�GLH
/DJH�LQ�GHU�/XIW�XQG�GLH�:HWWHUYRUKHUVDJH�

'LH�9HUNHKUV]HQWUDOH�PXVV�.RQWDNW�KDOWHQ�QDFK�YHUVFKLHGHQHQ�6HLWHQ�XQG�VWHKW�LQ�9HUELQGXQJ
PLW�XQWHUVFKLHGOLFKHQ�.XQGHQ��$XI�GHU�HLQHQ��GHU�/XIWVHLWH��DLUVLGH��OLHJHQ�GLH�%HZHJXQJV�
IOlFKHQ�GHU�/XIWIDKU]HXJH��GLH�LP�$OOJHPHLQHQ�DXFK�GLUHNW�GXUFK�)HQVWHU�EHREDFKWHW�ZHUGHQ
N|QQHQ��2EMHNWH��GLH�I�U�GLH�9HUNHKUV]HQWUDOH�YRQ�,QWHUHVVH�VLQG��VLQG�GDV�9RUIHOG�PLW�GHQ
)OXJVWHLJHQ��*DWHV���GHQ�DXI�GHP�9RUIHOG�OLHJHQGH�$EVWHOOSRVLWLRQHQ�XQG�GHQ�6HUYLFHHLQULFK�
WXQJHQ�XQG�'LHQVWDQELHWHUQ��-H�QDFK�9HUWHLOXQJ�GHU�=XVWlQGLJNHLWHQ�]ZLVFKHQ�)OXJYHUNHKUV�
NRQWUROOH�XQG�)OXJKDIHQEHWUHLEHU�VWHKW�DXFK�HLQ�7HLO�GHU�5ROOZHJH�XQWHU�$XIVLFKW�GHU�5ROO�
NRQWUROOH�LQ�GHU�9HUNHKUV]HQWUDOH��$XI�GHU�DQGHUHQ��GHU�/DQGVHLWH��ODQGVLGH��OLHJHQ�GLH�|IIHQW�
OLFK�]XJlQJOLFKHQ�%HUHLFKH�PLW�=XIDKUWVVWUD�HQ��%XV���7D[L��XQG�%DKQVWDWLRQHQ��3DUNSOlW]HQ�
*HVFKlIWH�XQG�5HVWDXUDQWV��6FKDOWHU�GHU�)OXJOLQLHQ��*HSlFNDQQDKPH�XQG��DXVJDEH��3DVV��
=ROO��XQG�6LFKHUKHLWVNRQWUROOHQ�XQG�GLH�:DUWHUlXPH�

'LH�ZLFKWLJVWHQ�$XIJDEHQ�GHU�9HUNHKUV]HQWUDOH�VLQG�HV��GLH�(LQULFKWXQJHQ�XQG�'LHQVWH�GHV
)OXJKDIHQV�]X�YHUZDOWHQ�XQG�DOOH�%HZHJXQJHQ�DXI�GHQ�9HUNHKUVIOlFKHQ�GHV�)OXJKDIHQV�]X
NRRUGLQLHUHQ��*OHLFK]HLWLJ�ZLUG�GLH�1XW]XQJ�DOOHU�(LQULFKWXQJHQ�]X�$EUHFKQXQJV]ZHFNHQ
GRNXPHQWLHUW��*UXQGODJH�GHU�$UEHLW�GHU�9HUNHKUV]HQWUDOH�LVW�GHU�+DOEMDKUHV�)OXJSODQ�XQG�GLH
GDUDXI�DEJHVWLPPWH�=XRUGQXQJ�YRQ�(LQULFKWXQJHQ�XQG�'LHQVWHQ�]X�JHSODQWHQ�)O�JHQ�
.XU]IULVWLJ�PXVV�GLH�9HUNHKUV]HQWUDOH�DXI�6W|UXQJHQ��EHVRQGHUH�:�QVFKH�GHU�.XQGHQ�RGHU
JHlQGHUWH�$QIRUGHUXQJHQ�DQ�GLH�$UEHLWVDEOlXIH�UHDJLHUHQ��,Q�GHQ�YRQ�XQV�XQWHUVXFKWHQ�)lOOHQ
DUEHLWHWHQ�MH�QDFK�9HUNHKUVDXINRPPHQ�GUHL�ELV�I�QI�3HUVRQHQ�JHPHLQVDP��=ZHL�RGHU�GUHL
QDKPHQ�HLQH�]XJHRUGQHWH�)XQNWLRQ�ZDKU��GLH��EULJHQ�VWDQGHQ�XQWHUVW�W]HQG�]XU�6HLWH��$OOH
KDWWHQ�GLH�JOHLFKH�$XVELOGXQJ�XQG�NRQQWHQ�VLFK��]XP�%HLVSLHO�LQ�GHU�0LWWDJVSDXVH�
JHJHQVHLWLJ�YHUWUHWHQ�

=XP�9HUVWlQGQLV�GHU�$UEHLWVZHLVH�GHU�9HUNHKUV]HQWUDOH�LVW�HV�QRWZHQGLJ��GLH�XQWHUVFKLHG�
OLFKHQ�=HLWKRUL]RQWH�GHU�3ODQXQJ�]X�NHQQHQ��:LH�VFKRQ�DQJHVSURFKHQ��EDVLHUW�GLH�$UEHLW�DXI
GHQ�KDOEMlKUOLFKHQ�6DLVRQ�)OXJSOlQHQ��'LH�)OXJSOlQH�ZXUGHQ�DXV�GHQ�(UJHEQLVVHQ�GHU�6ORW�
.RQIHUHQ]HQ�HUVWHOOW��LQ�ZHOFKHQ�GLH�)OXJOLQLHQ�XQWHUHLQDQGHU�GLH�]XU�9HUI�JXQJ�VWHKHQGH
6WDUW��XQG�/DQGHNDSD]LWlW�GHU�)OXJKlIHQ�XQWHUHLQDQGHU�DXIJHWHLOW�KDEHQ��'DV�EHSODQWH�2EMHNW
LVW�GHU�HLQ]HOQH��)OXJ]HXJXPODXI���DLUFUDIW�WXUQ�DURXQG��DOVR�HLQ�DQNRPPHQGHU�XQG�HLQ�DEJH�
KHQGHU�)OXJ�PLW�GHP�JOHLFKHQ�/XIWIDKU]HXJ���2EZRKO�GXUFK�=XVDPPHQDUEHLW�GHU�)OXJOLQLHQ
XQG�&RGH�6KDULQJ�)O�JH�VRZRKO�GHU�DQNRPPHQGH�ZLH�DXFK�GHU�DEJHKHQGH�)OXJ�PHKUHUH��X�
8��I�QI��)OXJQXPPHUQ�KDEHQ�NDQQ��EH]LHKW�VLFK�GDV�3HUVRQDO�GHU�9HUNHKUV]HQWUDOH�EHL�GHU
%HQHQQXQJ�LPPHU�DXI�HLQH�)OXJQXPPHU�
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'HU�HLQ]HOQH�)OXJKDIHQ�PXVV�QXQ�VHLQ�$QJHERW�DQ�6HUYLFHHLQULFKWXQJHQ�DQ�GLHVH�)OXJ]HXJ�
XPOlXIH�YHUWHLOHQ��'LHVH�$UEHLW�ZLUG�LPPHU�QRFK�PDQXHOO�HUOHGLJW��9HUVXFKH�]X�HLQHU�DXWR�
PDWLVLHUWHQ�3ODQXQJ�VLQG�ELVKHU�JHVFKHLWHUW��GD�HLQH�9LHO]DKO�YRQ�5DQGEHGLQJXQJHQ�WHFKQL�
VFKHU��JHVHW]OLFKHU��NDXIPlQQLVFKHU�XQG�VR]LRORJLVFKHU�$UW�]X�EHU�FNVLFKWLJHQ�LVW��$OV�%HL�
VSLHOH�VHLHQ�HUZlKQW

�� WHFKQLVFKH�%HVFKUlQNXQJHQ��GLH�GDGXUFK�HQWVWHKHQ��GDVV�EHVWLPPWH�)OXJ]HXJPXVWHU�DXI
*UXQG�LKUHU�$EPHVVXQJHQ�EHVWLPPWH�$EVWHOOSRVLWLRQHQ�RGHU�)OXJJDVWEU�FNHQ�EHQ|WLJHQ
RGHU�ZHJHQ�LKUHU�6SDQQZHLWH�QXU�LQ�EHVWLPPWHQ�.RPELQDWLRQHQ�DXI�EHQDFKEDUWHQ
$EVWHOOSRVLWLRQHQ�VWHKHQ�N|QQHQ�

�� JHVHW]OLFKH�%HVFKUlQNXQJHQ�EHL�GHU�/HLWXQJ�YRQ�3DVVDJLHUHQ�XQG�*HSlFN�GXUFK�GLH
8QWHUVFKHLGXQJ�]ZLVFKHQ�GHQ�)O�JHQ�LP�,QODQG�E]Z��YRQ�RGHU�QDFK�6FKHQJHQ�6WDDWHQ
JHJHQ�EHU�)O�JHQ�LQ�DQGHUH�(8�6WDDWHQ�JHJHQ�EHU�)O�JHQ�LQ�1LFKW�(8�6WDDWHQ��+LHUQDFK
ULFKWHW�HV�VLFK��RE�=ROO���3DVV��RGHU�QXU�GLH�6LFKHUKHLWVNRQWUROOHQ�GXUFKJHI�KUW�ZHUGHQ�XQG
ZHOFKH�3DVVDJLHUH�VLFK�QDFK�GHQ�.RQWUROOHQ�EHJHJQHQ�G�UIHQ��'DEHL�lQGHUQ�VLFK�GLH
SROLWLVFKHQ�9RUJDEHQ��6FKHQJHQ�$ENRPPHQ��LQ�JU|�HUHQ�$EVWlQGHQ��GLH�6LFKHUKHLWVODJH
LQQHUKDOE�ZHQLJHU�6WXQGHQ�

�� NDXIPlQQLVFKH�5DQGEHGLQJXQJHQ�EHL�GHU�9HUPDUNWXQJ�GHV�)OXJKDIHQV�DQ�GLH�)OXJOLQLHQ�
GLH�EHLVSLHOVZHLVH�J�QVWLJ�JHOHJHQHQ�6FKDOWHU��NXU]H�:HJH�XQG�DWWUDNWLYH
$EVWHOOSRVLWLRQHQ��EHLVSLHOVZHLVH�QDKH�GHU�%HVXFKHUWHUUDVVH���IRUGHUQ�

�� VR]LRORJLVFK�EHJU�QGHWH�5DQGEHGLQJXQJHQ��]XP�%HLVSLHO�EHL�GHU�$EVFKlW]XQJ�GHV�3ODW]�
XQG�=HLWEHGDUIV�EHLP�(LQFKHFNHQ��(LQ��XQG�$XVVWHLJHQ��+LHU�VSLHOW�]ZDU�GLH�*U|�H�XQG
HUZDUWHWH�$XVODVWXQJ�GHV�)OXJ]HXJHV�HLQH�5ROOH��DEHU�DXFK�GLH�$UW�GHV�)OXJHV�XQG�GHU
3DVVDJLHUH��HUIDKUHQH�9LHOIOLHJHU�QXU�PLW�$NWHQNRIIHU��XQHUIDKUHQH�8UODXEHU�PLW�*HSlFN
²�$VKIRUG�HW��DO���������HUZlKQHQ�VRJDU�(LQIO�VVH�GHU�ORNDOHQ�.XOWXU�DXI�GLH
'LPHQVLRQLHUXQJ�GHU�$EIHUWLJXQJVKDOOHQ��

-HGHU�HLQ]HOQH�7DJ�LQ�GHU�*�OWLJNHLW�GHV�)OXJSODQHV�ZLUG�VRZHLW�YRUJHSODQW��GDVV�I�U�MHGHQ
)OXJ]HXJXPODXI�DOOH�EHQ|WLJWHQ�5HVVRXUFHQ�NRQIOLNWIUHL�XQG�XQWHU�(LQKDOWXQJ�GHU�5DQGEHGLQ�
JXQJHQ�YHUJHEHQ�ZHUGHQ��/HW]WH�bQGHUXQJHQ�DQ�GLHVHP�7DJHVIOXJSODQ�ZHUGHQ�LQ�GHU�1DFKW
YRUKHU�YRUJHQRPPHQ��ZHQQ�GLH�)OXJOLQLHQ�EHLVSLHOVZHLVH�GLH�$XVODVWXQJ�GHU�)O�JH�NHQQHQ
RGHU�GLH�HLQJHVHW]WHQ�)OXJ]HXJH�lQGHUQ�

'LHVHU�7DJHVIOXJSODQ�OLHJW�DOOHQ�%HWHLOLJWHQ�YRU�XQG�ELOGHW�GLH�*UXQGODJH�GHU�$UEHLW�DXI�GHP
)OXJKDIHQ��'LH�,QIRUPDWLRQ��RE�GLHVHU�3ODQ�WDWVlFKOLFK�VR�HLQJHKDOWHQ�ZLUG��KDW�MHGRFK�QXU�GLH
9HUNHKUV]HQWUDOH��+LHU�]HLJW�VLFK��GDVV�GLH�9HUNHKUV]HQWUDOH�GHQ�ZLFKWLJVWHQ�.QRWHQSXQNW�GHU
,QIRUPDWLRQVIO�VVH�DXI�GHP�)OXJKDIHQ�ELOGHW��,P�VW|UXQJVIUHLHQ�%HWULHE�JLEW�GLH�9HUNHKUV�
]HQWUDOH�GLH�,QIRUPDWLRQ��EHU�GDV�(LQWUHIIHQ�HLQHV�)OXJHV�DQ�GLH�'LHQVWOHLVWHU�ZHLWHU�XQG�KlOW
6WDUW���/DQGH��XQG�%ORFN]HLWHQ�I�U�GLH�%XFKI�KUXQJ�XQG�5HFKQXQJVVWHOOXQJ�IHVW��(QWVSUH�
FKHQG�GHU�=DKO�GHU�JOHLFK]HLWLJ�EHOHJWHQ�$EVWHOOSRVLWLRQHQ�ZHUGHQ�PHKUHUH��EHLVSLHOVZHLVH
����)O�JH�JOHLFK]HLWLJ�EHKDQGHOW��:lKUHQG�GLH�$EOlXIH�NRQIOLNWIUHL�JHSODQW�ZXUGHQ��I�KUHQ
9HU]|JHUXQJHQ�XQG�XQHUZDUWHWH�(UHLJQLVVH�]X�$EZHLFKXQJHQ�YRQ�3ODQ�XQG�P|JOLFKHUZHLVH
]X�.RQIOLNWHQ��.OHLQH�]HLWOLFKH�$EZHLFKXQJHQ�YRP�3ODQ�ZHUGHQ�GXUFK�=HLWSXIIHU�EHL�GHU
%HOHJXQJ�YRQ�5HVVRXUFHQ���EOLFK�VLQG�I�QI�0LQXWHQ��DXIJHIDQJHQ��=XVlW]OLFK�EHVWHKW�GLH
0|JOLFKNHLW��9HUVFKLHEXQJHQ�YRQ�ZHQLJHQ�0LQXWHQ�ZlKUHQG�GHU�)�KUXQJ�GHU�/XIWIDKU]HXJH
DP�%RGHQ�DXV]XJOHLFKHQ��*U|�HUH�9HU]|JHUXQJHQ�RGHU�GHU�XQYRUKHUJHVHKHQH�$XVIDOO�YRQ
(LQULFKWXQJHQ�HUIRUGHUW�HUQHXWH�3ODQXQJ�LQ�GHU�9HUNHKUV]HQWUDOH��+LHU�]HLJW�VLFK�GLH�:LFKWLJ�
NHLW�GHU�9HUNHKUV]HQWUDOH�DOV�.QRWHQ�GHU�,QIRUPDWLRQVIO�VVH��1XU�KLHU�VLQG�DOOH�'DWHQ�GHU
bQGHUXQJHQ�EHNDQQW��QXU�YRQ�KLHU�N|QQHQ�DOOH�%HWURIIHQHQ�LQIRUPLHUW�ZHUGHQ�

'LH�$UEHLW�GHU�9HUNHKUV]HQWUDOH�EHVWHKW�VRPLW�DXV�9RUSODQXQJVSKDVHQ�PLW�XQWHUVFKLHGOLFKHP
=HLWKRUL]RQW��.RQWUROOH�GHU�JHSODQWHQ�$EOlXIH��NXU]IULVWLJHU�.RQIOLNWO|VXQJ�XQG�6DPPOXQJ�
9HUNQ�SIXQJ�XQG�:HLWHUJDEH�YRQ�,QIRUPDWLRQHQ��=LHO�XQVHUHV�3URMHNWHV�ZDU�GLH�8QWHU�
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VW�W]XQJ�NRRSHUDWLYHQ�$UEHLWHQV��ZLU�KDEHQ�XQV�GHVKDOE�YRU�DOOHP�PLW�GHQ�,QIRUPDWLRQV�
IO�VVHQ�XQG�GHQ�YHUZHQGHWHQ�0HGLHQ�EHVFKlIWLJW�

8QWHUVFKLHGOLFKH�0HGLHQ�I�U�YLHOH�,QIRUPDWLRQHQ

%LOG������,QIRUPDWLRQVTXHOOHQ�I�U�GLH�9HUNHKUV]HQWUDOH

%HL�$UEHLWVDQDO\VHQ�LQ�GHU�9HUNHKUV]HQWUDOH�IlOOW�GLH�=DKO�GHU�XQWHUVFKLHGOLFKHQ�0HGLHQ�DXI�
PLW�GHQHQ�GLH�0LWDUEHLWHU�]X�WXQ�KDEHQ��$P�KlXILJVWHQ�ZLUG�HLQ�%LOGVFKLUP�����PLW�GHU
WDEHOODULVFKHQ�'DUVWHOOXQJ�GHV�)OXJSODQV��)%6���)OXJSODQEHDUEHLWXQJVV\VWHP��EHQXW]W��'LH
9HUIROJXQJ�HLQHV�)OXJ]HXJXPODXIHV�VROO�GLH�DQGHUHQ�0HGLHQ�]HLJHQ��=XHUVW�HUVFKHLQW�GHU
DQNRPPHQGH�)OXJ�DOV�$XVGUXFN�DXI�HLQHP�)OXJVLFKHUXQJV�6WUHLIHQ�����RGHU�LQ�HLQHP�)D[�PLW
OHW]WHQ�bQGHUXQJHQ��'DQQ�ZHUGHQ�GLH�)OXJQXPPHU�XQG�GLH�3RVLWLRQ�GHV�/XIWIDKU]HXJV�DXI
HLQHP�V\QWKHWLVFKHQ�5DGDUELOG�JH]HLJW�XQG�HUP|JOLFKHQ�HLQH�HUVWH�$EVFKlW]XQJ�GHU�WDWVlFK�
OLFKHQ�$QNXQIWV]HLW��-HW]W�ZHUGHQ��EHU�HLQH�/DXWVSUHFKHUDQODJH�GLH�%RGHQGLHQVWH��*HSlFN�
6HUYLFH��&DWHULQJ��EHQDFKULFKWLJW�XQG��EHU�)XQN�GLH�)DKUHU�GHU�3DVVDJLHU��XQG�9RUIHOGEXVVH
�����%HL�XQSODQPl�LJHP�9HUODXI�ZHUGHQ�)OXJOLQLHQ�XQG�%HK|UGHQ�WHOHIRQLVFK�YHUVWlQGLJW��'LH
/DQGXQJ�ZLUG�GLUHNW�EHREDFKWHW������GLH�DXWRPDWLVFKH�(LQWUDJXQJ�GHU�/DQGH]HLW�DP�)%6�
%LOGVFKLUP�����NRQWUROOLHUW��'HU�6SUHFKIXQNYHUNHKU�]ZLVFKHQ�/XIWIDKU]HXJ�XQG�.RQWUROOWXUP
ZLUG�DXI�GHU�7RZHU�)UHTXHQ]�����PLWJHK|UW��XP�GHQ�5ROOYRUJDQJ�YHUIROJHQ�]X�N|QQHQ��'DV
DQNRPPHQGH�/XIWIDKU]HXJ�PHOGHW�VLFK�DXI�GHU�$SURQ�)UHTXHQ]������XP�5ROODQZHLVXQJHQ�I�U
GDV�9RUIHOG�]X�EHNRPPHQ��5ROOEHZHJXQJHQ�ZHUGHQ�GLUHNW�RGHU�DXI�HLQHP�5DGDUVFKLUP����
EHREDFKWHW��'DV�$QGRFNHQ�DQ�HLQHU�)OXJJDVWEU�FNH�NDQQ�DXWRPDWLVFK�HUIDVVW�XQG�DQJH]HLJW
����RGHU�GLUHNW�EHREDFKWHW�����ZHUGHQ�ZLH�GDV�$EVWHOOHQ�DXI�HLQHU�9RUIHOGSRVLWLRQ�������XP�GLH
2Q�%ORFN�=HLW�DXI�GHP�)%6�%LOGVFKLUP�����NRQWUROOLHUHQ�]X�N|QQHQ��%HLP�$EIOXJ�HUIROJW
ZLHGHU�%HREDFKWHQ�GHU�/DGH���$EIHUWLJXQJV��XQG�$QODVVYRUJlQJH��5ROOI�KUXQJ��EHU�6SUHFK�
IXQN��0LWK|UHQ�GHU�7RZHU�)UHTXHQ]�XQG�%HREDFKWHQ�GHV�6WDUWV�]XU�=HLWHUIDVVXQJ��'DEHL�LVW
QRFK�]X�EHDFKWHQ��GDVV�GLH�VSUDFKOLFKH�.RPPXQLNDWLRQ�LQ�'HXWVFK��%RGHQGLHQVWH��3DVVD�
JLHUH��LQWHUQH�XQG�LQIRUPHOOH�0LWWHLOXQJHQ��XQG�(QJOLVFK��/XIWIDKU]HXJH��)OXJVLFKHUXQJV�
DQZHLVXQJHQ��HUIROJW�XQG�]ZHL�8KU]HLWHQ��87&�I�U�)OXJVLFKHUXQJ�XQG�$EUHFKXQJ��/RNDO]HLW
I�U�%RGHQGLHQVWH�XQG�3DVVDJLHUH��YHUZHQGHW�ZHUGHQ�



�%!�� ��
�N H%	�O4����	�
�P�Q=R�S T�U�V�S W�S X�YAR�Z [AT�U�\%YAV"]�^_^`T�RA]�U�aAT�b Sc]�Y�dM[�T�^fe=g�U�d T�h [ji
#%$�& '�(*)�& + ,�+ -�.
$�/�0�,
12$�/43*#�,",�+ ,�& -�/�5�, 6�,
& -�(�-�7984.%:�.�)�/�, ;<'�.�& (=+ & & -�> G������
	���
���������� �k��K4K�L

��������

=XVlW]OLFK�P�VVHQ�QRFK�$QIUDJHQ�YRQ�XQG�'XUFKVDJHQ�I�U�3DVVDJLHUH�EHDUEHLWHW�ZHUGHQ�
5HSDUDWXUDUEHLWHQ�DQ�GHQ�9RUIHOGHLQULFKWXQJHQ�PLW�GHP�)OXJEHWULHE�NRRUGLQLHUW�ZHUGHQ�XQG
%HVFKZHUGHQ�GHU�$QZRKQHU��EHU�GHQ�)OXJOlUP�HQWJHJHQJHQRPPHQ�XQG�EHDUEHLWHW�ZHUGHQ�

(V�]HLJW�VLFK�DXV�GLHVHU�%HVFKUHLEXQJ��GDVV�HLQH�9HUEHVVHUXQJ�GHU�.RRSHUDWLRQ�GHU�9HUNHKUV�
]HQWUDOH�PLW�DOOHQ�DQGHUHQ�%HWHLOLJWHQ�XQWHU�DQGHUHP�GDGXUFK�HUUHLFKW�ZHUGHQ�NDQQ��GDVV�GHU
,QIRUPDWLRQVIOXVV�YHUHLQIDFKW�XQG�GLH�YHUZHQGHWHQ�0HGLHQ�YHUHLQKHLWOLFKW�ZHUGHQ��9RU�DOOHP
ZROOWHQ�ZLU�HUUHLFKHQ��GDVV�GLH�YHUVFKLHGHQHQ��LPPHU�ZLHGHUNHKUHQGHQ�HLQ]HOQHQ�,QIRUPD�
WLRQHQ�QLFKW�YRQ�HLQHP�DXI�HLQ�DQGHUHV�0HGLXP�XPNRGLHUW�ZHUGHQ�P�VVHQ��(LQ�$QVDW]�LVW
GDEHL�PLW�GHQ�%LOGVFKLUPHQ�GHV�)OXJSODQEHDUEHLWXQJVV\VWHPV�VFKRQ�YRUKDQGHQ��+LHU�VWHKHQ
GLH�VWDWLVFKHQ�,QIRUPDWLRQHQ�GHV�6DLVRQIOXJSODQHV�]XU�9HUI�JXQJ�XQG�ZHUGHQ�G\QDPLVFK�HQW�
VSUHFKHQG�GHU�(UHLJQLVVH�HUJlQ]W�RGHU�YHUlQGHUW�

$OOHUGLQJV�LVW�GDV�)%6�HLQ�SDVVLYHV�6\VWHP��GDV�QXU�EHREDFKWHW�ZLUG�XQG�DOOHQIDOOV�JHlQGHUWH
'DWHQ�I�U�ZHQLJH�0LQXWHQ�IDUELJ�NHQQ]HLFKQHW��)�U�GLH�=XVDPPHQDUEHLW�HUVFKHLQW�HLQ�:HUN�
]HXJ�EHVVHU�JHHLJQHW��GDV�HUHLJQLVJHVWHXHUW�1DFKULFKWHQ�YHUVFKLFNW��GHQ�(PSIDQJ�XQG�GLH
%HDUEHLWXQJ�]XU�FNPHOGHW�XQG�EHL�IHKOHQGHU�4XLWWLHUXQJ�ZDUQW��'LHVHV�:HUN]HXJ�XQG�H[SH�
ULPHQWHOOH�(UIDKUXQJHQ�GDPLW�ZHUGHQ�LP�)ROJHQGHQ�EHVFKULHEHQ�

.RPPXQLNDWLRQVXQWHUVW�W]XQJ�]XU�NRRSHUDWLYHQ�$UEHLW

+DXSWDXIJDEH�GHU�YRQ�XQV�HQWZLFNHOWHQ�.RPPXQLNDWLRQVXQWHUVW�W]XQJ�$LU3RUW&RP�LVW�HV�
GLH�EHVWHKHQGH�9LHO]DKO�YRQ�.RPPXQLNDWLRQVDUWHQ�XQG��PHGLHQ�]X�UHGX]LHUHQ�XQG�HLQH
5HNRGLHUXQJ�YRQ�,QIRUPDWLRQHQ�]X�YHUPHLGHQ��8P�]X�YHULIL]LHUHQ��GDVV�LP�.RQWH[W�GHU
9HUNHKUV]HQWUDOH�GLH�.RPPXQLNDWLRQ�GXUFK�HLQH�FRPSXWHU�JHVW�W]WH�/|VXQJ�DEJHZLFNHOW
ZHUGHQ�NDQQ��ZXUGH�HLQ�3URWRW\S�HUVWHOOW�

'DV�3HUVRQDO�LQ�GHU�9HUNHKUV]HQWUDOH�YHUZHQGHW�EHUHLWV�MHW]W�PHKUHUH�&RPSXWHUV\VWHPH��-HGHV
GLHVHU�&RPSXWHUV\VWHPH�I�U�VLFK�OlXIW�EHUHLWV�PLW�HLQHU�UHODWLY�NRPSOH[HQ�6RIWZDUH��GLH�QLFKW
LPPHU�HLQIDFK�]X�EHGLHQHQ�XQG�DXFK�QXU�EHGLQJW�IHKOHUWROHUDQW�LVW��'LH�QHXH�.RPPXQLND�
WLRQVVRIWZDUH�VROOWH�]XYHUOlVVLJ�IXQNWLRQLHUHQ��I�U�GDV�3HUVRQDO�GXUFKVFKDXEDU�VHLQ�XQG�LQ
LKUHU�5HDNWLRQ�YRUDXVVDJEDU�VHLQ��XP�GLHVH�6LWXDWLRQ�QLFKW�QRFK�]X�YHUVFKOLPPHUQ��'LHV
KDEHQ�ZLU��HQWVSUHFKHQG�GHQ�(PSIHKOXQJHQ�YRQ�&RRSHU��������YRU�DOOHP�GDGXUFK�HUUHLFKW�
GDVV�GDV�6\VWHP�HLQIDFK�JHKDOWHQ�ZXUGH��'XUFK�GLH�.RQ]HQWUDWLRQ�DXI�GLH�I�U�GHQ�%HQXW]HU
ZLFKWLJHQ�$XIJDEHQ��QlPOLFK�GDV�6HQGHQ�XQG�(PSIDQJHQ�YRQ�1DFKULFKWHQ���9RU�GHP�$QZHQ�
GHU�YHUERUJHQ�ZXUGH�DOOHV�ZDV�I�U�GLH�HLJHQWOLFKH�$XIJDEH�XQQ|WLJH��ZLH�2SWLRQVGLDORJH�RGHU
%HVWlWLJXQJVIHQVWHU�

0|JOLFKNHLWHQ�YRQ�$LU3RUW&RP

$LU3RUW&RP�XQWHUVW�W]W�GHQ�$XVWDXVFK�YRQ�1DFKULFKWHQ�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�$UEHLWV�
SOlW]HQ��1DFKULFKWHQ�LQ�$LU3RUW&RP�EHVWHKHQ�DXV�GHQ�(OHPHQWHQ�=HLW��'ULQJOLFKNHLW��6HQGHU�
(PSIlQJHU��%H]XJ��6WDWXV�XQG�,QKDOW��%H]XJ�JLEW�DQ��DXI�ZHOFKHQ�)OXJ�RGHU�ZHOFKHV�*DWH�VLFK
HLQH�1DFKULFKW�EH]LHKW�XQG�LVW�ZLFKWLJVWHV�0HUNPDO�I�U�GLH�9HUNQ�SIXQJ�]ZLVFKHQ�1DFKULFKW
XQG�$XIJDEH��=HLW�XQG�'ULQJOLFKNHLW�GLHQHQ�GHU�ULFKWLJHQ�(LQRUGQXQJ�GHU�1DFKULFKW�LQ�GHQ
$UEHLWVDEODXI��'LH�6WDWXVLQIRUPDWLRQ�WHLOW�GHP�6HQGHU�PLW��RE�GLH�1DFKULFKW�JHOHVHQ�ZXUGH�
%HLP�(UVWHOOHQ�GHV�,QKDOWV�XQWHUVW�W]W�$LU3RUW&RP�GHQ�%HQXW]HU�EHLP�9HUIDVVHQ�YRQ�5RXWLQH�
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1DFKULFKWHQ��I�U�GLH�HV�9RUODJHQ�JLEW��LQ�GHQHQ�OHGLJOLFK�YDULDEOH�,QIRUPDWLRQHQ�DXV]XI�OOHQ
VLQG��(EHQVR�ZLUG�GHU�(PSIlQJHU�DXV�DXIJDEHQDQJHSDVVWHQ�9RUODJHQ�DXVJHZlKOW��ZRGXUFK
JOHLFK]HLWLJ�IHKOHUKDIWH�(PSIlQJHUDQJDEHQ�YHUPLHGHQ�ZHUGHQ�

bKQOLFK�ZHUGHQ�)OXJQXPPHUQ�I�U�GDV�)HOG�%H]XJ�DOV�$XVZDKOOLVWH�EHUHLWJHVWHOOW��'XUFK�GLH
JOHLFKH�)RUPDWLHUXQJ�GHU�)OXJQXPPHUQ�XQG�GLH�$XVZDKO�YRQ�QXU�HLQHU�IHVWHQ�1XPPHU�EHL
&RGH�6KDULQJ�)O�JHQ�HUKlOW�GLHVHV�)HOG��LPPHU�GDV�JOHLFKH�$XVVHKHQ��ZDV�GDV�YLVXHOOH
6FDQQHQ�HLQHU�/LVWH�YRQ�1DFKULFKWHQ�YHUHLQIDFKW��$OWHUQDWLY�NDQQ�KLHU�MHGRFK�HLQ�EHOLHELJHU
7H[W�HLQJHJHEHQ�ZHUGHQ��IDOOV�DXI�)O�JH�PLW�JHlQGHUWHU�RGHU�QRFK�XQEHNDQQWHU�)OXJQXPPHU
%H]XJ�JHQRPPHQ�ZHUGHQ�PXVV�

)�U�GHQ�6HQGHU�LVW�HV�ZLFKWLJ�]X�ZLVVHQ��RE�GHU�(PSIlQJHU�GLH�1DFKULFKW�EHUHLWV�JHOHVHQ�KDW�
:HQQ�HLQH�1DFKULFKW��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�QLFKW�JHOHVHQ�ZXUGH��PXVV�GHU�(PSIlQJHU
�EHU�DQGHUH�:HJH�EHQDFKULFKWLJW�ZHUGHQ��'DKHU�PXVV�GHU�(PSIlQJHU�HLQHU�1DFKULFKW�GLHVH
DOV�ÄJHOHVHQ³�NHQQ]HLFKQHQ��ZHQQ�HU�VLH�JHOHVHQ�KDW��6RODQJH�GHU�(PSIlQJHU�HLQH�1DFKULFKW
QLFKW�DOV�ÄJHOHVHQ³�JHNHQQ]HLFKQHW�KDW��NDQQ�GHU�6HQGHU�VLH�DXFK�ZLHGHU�Ä]XU�FNKROHQ³�

'HP�'HVLJQ�.ULWHULXP�IROJHQG��GDV�6\VWHP�HLQIDFK�]X�KDOWHQ��EUDXFKHQ�1DFKULFKWHQ�LQ
$LU3RUW&RP�QLFKW�JHO|VFKW�]X�ZHUGHQ��*HOHVHQH�1DFKULFKWHQ�ZHUGHQ�QXU�I�U�HLQH�EHJUHQ]WH�
YRP�$QZHQGHU�ZlKOEDUH�=HLW�DQJH]HLJW�

$LU3RUW&RP�DUEHLWHW�DXIJDEHQRULHQWLHUW��'LH�%HKDQGOXQJ�HPSIDQJHQHU�XQG�JHVHQGHWHU
1DFKULFKWHQ�ZHUGHQ�DOV�JHWUHQQWH�8QWHUDXIJDEHQ�EHWUDFKWHW��I�U�GLH�GHVKDOE�JHWUHQQWH�)HQVWHU
LPSOHPHQWLHUW�ZXUGHQ��'LH�%LOG�XQWHQ�]HLJHQ�GDV�)HQVWHU�PLW�GHQ�HLQJHJDQJHQHQ�XQG�GDV
)HQVWHU�PLW�GHQ�JHVHQGHWHQ�1DFKULFKWHQ�

%LOG���XQG����)HQVWHU�PLW�GHQ�HLQJHJDQJHQHQ�XQG�JHVHQGHWHQ�1DFKULFKWHQ

'LH�/LVWH�GHU�1DFKULFKWHQ�VWHKW�LQ�REHUHQ�7HLO�GHV�)HQVWHUV��8QWHU�GHU�/LVWH�ODVVHQ�VLFK�LKUH
2SWLRQHQ�HLQVWHOOHQ�XQG�GDUXQWHU�LVW�GLH�LQ�GHU�/LVWH�DNWLYLHUWH�1DFKULFKW�]X�VHKHQ��0LW�GHQ
.Q|SIHQ�DP�XQWHUHQ�5DQG�GHV�)HQVWHUV�ODVVHQ�VLFK�GLH�$NWLRQHQ�DXVZlKOHQ��GLH�DXI�GLHVH
1DFKULFKW�DQZHQGEDU�VLQG��$OV�ÄJHOHVHQ³�NHQQ]HLFKQHQ��DOV�ÄJHOHVHQ³�NHQQ]HLFKQHQ�XQG
JOHLFK�GDUDXI�DQWZRUWHQ�VRZLH�GLH�DNWLYLHUWH�1DFKULFKW�LQ�HLQ�HLJHQHV�)HQVWHU��EHUI�KUHQ��0LW
GLHVHU�2SWLRQ�NDQQ�GHU�%HQXW]HU�lKQOLFK�HLQHP�1RWL]]HWWHO�GLH�1DFKULFKW�DXI�GHP�%LOGVFKLUP
ODVVHQ�

'LH�/LVWHQ�VLQG�LQ�GHU�+|KH�YHUlQGHUOLFK��VR�GDVV�GHU�%HQXW]HU�VLFK�HLQH�LKP�SDVVHQGH
$QRUGQXQJ�GHU�)HQVWHU�DXI�GHP�%LOGVFKLUP�ZlKOHQ�NDQQ��$LU3RUW&RP�XQWHUVW�W]W�]XU
,QWHUDNWLRQ�VRZRKO�HLQH�5DGPDXV�DOV�DXFK�GLH�7DVWDWXU��VR�GDVV�KLHU�GLH�SHUV|QOLFKHQ
9RUOLHEHQ�GHU�%HQXW]HU�EHU�FNVLFKWLJW�ZHUGHQ�
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1HEHQ�GHQ�/LVWHQIHQVWHUQ�DOV�GHQ�]HQWUDOHQ�%HGLHQHOHPHQWHQ�JLEW�HV�QRFK�HLQ�)HQVWHU��GDVV
�EHU�GLH�DOWHUQDWLYHQ�0HWKRGHQ�LQIRUPLHUW���EHU�GLH�HLQ�(PSIlQJHU�]X�HUUHLFKHQ�LVW��7HOHIRQ�
6SUHFKIXQN�������

6RIWZDUHDUFKLWHNWXU

-HGHU�7HLOQHKPHU�GHV�.RPPXQLNDWLRQVV\VWHPV�YHUZHQGHW�HLQH�HLJHQH�ORNDOH�,QVWDQ]�GHV
JOHLFKHQ�3URJUDPPV�XQG�HLQH�HLJHQH�ORNDOH�.RQILJXUDWLRQVGDWHL��'LH�.RQILJXUDWLRQVGDWHL
HQWKlOW�DOOH�(LQVWHOOXQJHQ�ZLH�%H]HLFKQXQJ�GHV�$UEHLWVSODW]HV��P|JOLFKH�.RPPXQLNDWLRQV�
SDUWQHU�XQG�QRWZHQGLJH�7H[WYRUODJHQ���'LH�.RQILJXUDWLRQVGDWHL�ZLUG�EHL�GHU�,QVWDOODWLRQ�GHU
6RIWZDUH�HLQJHULFKWHW��GHU�%HQXW]HU�VHOEVW�KDW�GDPLW�QLFKWV�]X�WXQ��GHVKDOE�JLEW�HV�NHLQ
2SWLRQV�0HQ��LP�3URJUDPP�

$LU3RUW&RP�YHUZHQGHW�HLQH�]HQWUDOH�'DWHQEDQN�]XP�6SHLFKHUQ�XQG�$XVWDXVFKHQ�GHU
1DFKULFKWHQ��-HGH�,QVWDQ]�GHV�3URJUDPPV�NRPPXQL]LHUW�QXU�PLW�GLHVHU�'DWHQEDQN��HV�JLEW
NHLQHQ�GLUHNWHQ�$XVWDXVFK�YRQ�1DFKULFKWHQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�,QVWDQ]HQ��'XUFK�GLHVHV
.RQ]HSW�JLEW�HV�QXU�HLQHQ�.QRWHQ�LP�JDQ]HQ�6\VWHP��GHU�YRQ�EHVRQGHUHU�:LFKWLJNHLW�LVW�
QlPOLFK�GHU�5HFKQHU��GHU�GLH�]HQWUDOH�1DFKULFKWHQ�'DWHQEDQN�VSHLFKHUW��(LQ�$XVIDOO�HLQHV
EHOLHELJHQ�DQGHUHQ�5HFKQHUV�LP�6\VWHP�KDW�NHLQH�ZHLWHUHQ�)ROJHQ�I�U�GLH�DQGHUHQ�7HLO�
QHKPHU��*HJHQ�GHQ�$XVIDOO�GHV�]HQWUDOHQ�5HFKQHUV�NDQQ�GXUFK�JHHLJQHWH�0D�QDKPHQ�9RU�
VRUJH�JHWURIIHQ�ZHUGHQ��$Q�HLQHP�DXVJHIDOOHQHQ�7HLOQHKPHUV\VWHP�N|QQHQ�1DFKULFKWHQ�QLFKW
DOV�ÄJHOHVHQ³�PDUNLHUW�ZHUGHQ�XQG�GHU�$EVHQGHU�VLHKW�GDGXUFK��GDVV�VHLQH�1DFKULFKW�GHQ
(PSIlQJHU�QLFKW�HUUHLFKW�KDW�

([SHULPHQWHOOH�(YDOXLHUXQJ

:LU�HUZDUWHQ��GDV�7HLOQHKPHU�LQ�HLQHU�NRRSHUDWLYHQ�$UEHLWVXPJHEXQJ�LKUH�$XIJDEHQ�HUI�OOHQ
N|QQHQ��ZHQQ�VLH�DXI�$LU3RUW&RP�DOV�DOOHLQLJHV�.RPPXQLNDWLRQVPLWWHO�DQJHZLHVHQ�VLQG�XQG
GDV�$LU3RUW&RP�GLH�DQIDOOHQGH�.RPPXQLNDWLRQ�EHZlOWLJHQ�NDQQ��8P�GLHVH�$XVJDQJVK\SR�
WKHVH�]X�EHVWlWLJHQ��ZXUGH�HLQ�([SHULPHQW�GXUFKJHI�KUW��'HP�)RUVFKXQJVSURMHNW�HQWVSUH�
FKHQG�VWDQG�GDEHL�GLH�9HUNHKUV]HQWUDOH�HLQHV�)OXJKDIHQV�LP�0LWWHOSXQNW�

6]HQDULR

)�U�GDV�([SHULPHQW�ZXUGH�HLQ�6]HQDULR�HQWZLFNHOW��LQ�GHP�GHU�%HWULHE�DXI�HLQHP�NOHLQHQ
)OXJKDIHQ��HLQH�6WDUWEDKQ����7HUPLQDOSRVLWLRQHQ�XQG����3DUNSRVLWLRQHQ�DXI�GHP�9RUIHOG�
VLPXOLHUW�ZLUG��,QVJHVDPW�JDE�HV�GUHL�$XIJDEHQNRPSOH[H��GLH�YRQ�MHZHLOV�HLQHP�3UREDQGHQ
ZDKUJHQRPPHQ�ZXUGHQ���*DWH�6HUYLFH��3DVVDJLHUWUDQVSRUW�XQG�GLH�9HUNHKUV]HQWUDOH�

'LH�$XIJDEH�GHV�*DWH�6HUYLFH�DXI�GHP�VLPXOLHUWHQ�)OXJKDIHQ�LVW�HV��GLH�)OXJJDVWEU�FNHQ�PLW
GHQ�DQNRPPHQGHQ�)OXJ]HXJHQ�]X�YHUELQGHQ��E]Z��GLH�)OXJJDVWEU�FNH�ZLHGHU�YRQ�)OXJ]HXJ
DE]XNRSSHOQ��'D]X�PXVV�GHU�*DWH�6HUYLFH�,QIRUPDWLRQHQ��EHU�GLH�)OXJEHZHJXQJHQ�HUKDOWHQ
XQG�GLH�9HUNHKUV]HQWUDOH��EHU�6W|UXQJHQ�LQ�VHLQHP�=XVWlQGLJNHLWVEHUHLFK�LQIRUPLHUHQ��(LQ
VROFKHV�9RUNRPPQLV�ZDU�DXFK�7HLO�GHV�6]HQDULRV��XP�GLH�$XIJDEH�GHU�9HUNHKUV]HQWUDOH�HWZDV
NRPSOH[HU�]X�PDFKHQ�
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'HU�3DVVDJLHUWUDQVSRUWGLHQVW��EHUZDFKW�HLQH�)ORWWH�YRQ�%XVVHQ�XQG�IlKUW�)OXJJlVWH�YRQ�XQG
]X�GHQ�)OXJ]HXJHQ�DXI�GHQ�9RUIHOGSRVLWLRQHQ��(QWVSUHFKHQG�GHP�*DWH�6HUYLFH�PXVV�DXFK�HU
GD]X��EHU�GLH�DQ��XQG�DEJHKHQGH�)O�JH�XQG�GHUHQ�3RVLWLRQHQ�LQIRUPLHUW�VHLQ�

*DWH�6HUYLFH�XQG�3DVVDJLHUWUDQVSRUW�ZXUGHQ�LQ�GDV�6]HQDULR�DXIJHQRPPHQ��GDPLW�GLH
9HUNHKUV]HQWUDOH�.RPPXQLNDWLRQVSDUWQHU�KDW��'HPHQWVSUHFKHQG�KDEHQ��GLH�9HUVXFKVSHUVRQHQ
DXI�GLHVHQ�$UEHLWVSOlW]HQ�NHLQH�$XIJDEHQ�DX�HU�GHU�%HGLHQXQJ�YRQ�$LU3RUW&RP�

'HU�ZLFKWLJVWH�7HLO�GHV�([SHULPHQWV�ZXUGH�YRQ�GHU�9HUNHKUV]HQWUDOH�DEJHGHFNW��'LHVH�ZDU�LP
6]HQDULR�YHUDQWZRUWOLFK�I�U�

�� 9RUIHOGNRQWUROOH��,P�([SHULPHQW�ZDU�GLHV�EHVFKUlQNW�DXI�HLQHQ�VLPXOLHUWHQ�)XQNYHUNHKU
PLW�GHQ�)OXJ]HXJHQ��LQ�GHP�GLH�)OXJ]HXJH�LQ�LKUH�3RVLWLRQHQ�HLQJHZLHVHQ�ZXUGHQ

�� 3ODQXQJ�GHU�5HVVRXUFHQ��,P�([SHULPHQW�ZXUGHQ�GLH�3UREDQGHQ�PLW�HLQHP�)OXJSODQ�XQG
HLQHU�9RUSODQXQJ�I�U�GLH�%HOHJXQJ�GHU�3RVLWLRQHQ�PLW�)OXJ]HXJHQ�DXVJHVWDWWHW��'LH
9HUNHKUV]HQWUDOH�KDWWH�GDI�U�]X�VRUJHQ��GDVV�.RQIOLNWH�GXUFK�YHUVSlWHWH�)O�JH�XQG�HLQH
GHIHNWH�)OXJJDVWEU�FNH�GXUFK�=XZHLVXQJ�YRQ�DOWHUQDWLYHQ�3RVLWLRQHQ�JHO|VW�ZHUGHQ

�� .RPPXQLNDWLRQ�PLW�*DWH�6HUYLFH�XQG��3DVVDJLHUWUDQVSRUWGLHQVW

9RUJHKHQ

9RU�GHP�([SHULPHQW�ZHUGHQ�GLH�3UREDQGHQ�HLQJHZLHVHQ��'DUDXI�IROJW�HLQH����PLQ�WLJH
7UDLQLQJVSKDVH��LQ�GHU�DXFK�QRFK�RIIHQH�)UDJHQ�EHDQWZRUWHW�ZHUGHQ�N|QQHQ��'DV�HLJHQWOLFKH
([SHULPHQW�GDXHUW����0LQXWHQ���1DFK�GHP�(QGH�GHV�([SHULPHQWV�ZLUG�PLW�HLQHP�2IIOLQH�
)UDJHERJHQ�GLH�VXEMHNWLY�HPSIXQGHQH�%HDQVSUXFKXQJ��GLH�=XIULHGHQKHLW�XQG�:�QVFKH�QDFK
DOWHUQDWLYHQ�.RPPXQLNDWLRQVPHWKRGHQ�HUIDVVW�

(UJHEQLV

:lKUHQG�GHV�([SHULPHQWV�PXVVWHQ�GLH�3UREDQGHQ�HLQHQ�VLPXOLHUWHQ�9HUNHKU�YRQ����DQ�
NRPPHQGHQ�XQG����DEIOLHJHQGHQ�)OXJ]HXJHQ�EHZlOWLJHQ��'LH�9HUNHKUV]HQWUDOH�KDWWH��EHGLQJW
GXUFK�9HUVSlWXQJHQ�XQG�HLQH�GHIHNWH�)OXJJDVWEU�FNH��YLHU�3RVLWLRQHQ�DQNRPPHQGHU�)O�JH
DEZHLFKHQG�YRP�3ODQ�]X�EHOHJHQ��'LHV�ZXUGH�GXUFK�GLH�9HUNHKUV]HQWUDOH�VFKQHOO�HUOHGLJW��VR
GDVV�HV�GDGXUFK�NHLQH�]XVlW]OLFKHQ�9HUVSlWXQJHQ�JDE�

%LOG����)OXJKDIHQ�6]HQDULR�ZlKUHQG�GHV�([SHULPHQWV
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.HLQH�GHU�YHUVFKLFNWHQ�1DFKULFKWHQ�JLQJ�YHUORUHQ�XQG�DOOH�1DFKULFKWHQ�ZXUGHQ�RKQH
9HUVSlWXQJ�JHOHVHQ�RGHU�EHDQWZRUWHW�

(UZDUWXQJVJHPl��JDE�HV�GLH�JU|�WH�$UEHLWVEHODVWXQJ�LQ�GHU�9HUNHKUV]HQWUDOH��$XI�GHU�DQGHUHQ
6HLWH�I�KOWHQ�VLFK�*DWH�6HUYLFH�XQG�3DVVDJLHUWUDQVSRUWGLHQVW�NDXP�EHDQVSUXFKW�

$OOH�9HUVXFKVSHUVRQHQ�lX�HUWHQ�GHQ�:XQVFK��DXI�HLQJHKHQGH�1DFKULFKWHQ�GXUFK�HLQ�DNXVWL�
VFKHV�6LJQDO�KLQJHZLHVHQ�]X�ZHUGHQ�

=ZHLWHU�3URWRW\S�XQG�$XVEOLFN

,Q�HLQHP�ZHLWHUHQ�6FKULWW�ZLUG�QXQ�XQWHUVXFKW��LQZLHZHLW�GDV�3HUVRQDO�LQ�GHU�9HUNHKUV]HQWUDOH
YRQ�GHU�LPPHU�QRFK�EHVWHKHQGHQ�$XIJDEH�GHV�1DFKULFKWHQDXVWDXVFKHV�VHOEVW�HQWODVWHW�ZHUGHQ
NDQQ��'LHV�LVW�YRQ�EHVRQGHUHU�%HGHXWXQJ��GD�HLQ�JUR�HU�7HLO�GHU�DXV]XWDXVFKHQGHQ�1DFK�
ULFKWHQ�Ä5RXWLQHQDFKULFKWHQ³�VLQG��DOVR�VROFKH��GLH�VLFK�LQKDOWOLFK�QXU�JHULQJI�JLJ�YRQ
HLQDQGHU�XQWHUVFKHLGHQ��(LQ�%HLVSLHO�HLQHU�VROFKHQ�1DFKULFKW�LVW�GLH�,QIRUPDWLRQ��GDVV�HLQ
)OXJ�LQ�.�U]H�VHLQH�JHSODQWH�3DUNSRVLWLRQ�HUUHLFKHQ�ZLUG��'LHVHU�1DFKULFKWHQW\S�ZLUG�DQ�HLQH
$Q]DKO�YHUVFKLHGHQHU�(PSIlQJHU��*DWH�6HUYLFH��&DWHULQJ��$LUOLQH��ZHLWHUH�'LHQVWOHLVWHU����
JHVFKLFNW�XQG�XQWHUVFKHLGHW�VLFK�QXU�LQ�GHU�)OXJQXPPHU�XQG�GHU�=LHOSRVLWLRQ�YRQ�DQGHUHQ
1DFKULFKWHQ�GLHVHV�7\SV�

(LQ�6\VWHP��GDVV�LQ�GHU�/DJH�LVW��GLH�5RXWLQHQDFKULFKWHQ�JHHLJQHW�]X�YHUVHQGHQ��EHQ|WLJW
,QIRUPDWLRQHQ��EHU�GHQ�6WDWXV�HLQHV�)OXJHV�XQG�GLH�JHSODQWH�=XWHLOXQJ�YRQ�5HVVRXUFHQ�]X
GLHVHP�)OXJ�

)�U�DQNRPPHQGH�)O�JH�H[LVWLHUW�EHUHLWV�HLQ�,QIRUPDWLRQVV\VWHP��GDV�V\QWKHWLVFKH�5DGDUELOG��
GDV��EHU�GLH�(QWIHUQXQJ�HLQHV�)OXJHV�YRP�)OXJKDIHQ�LQIRUPLHUW��$XFK�GLH�9RUSODQXQJ�NDQQ
RKQH�JUR�HQ�$XIZDQG�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��$E�GHP�=HLWSXQNW�GHU�/DQGXQJ�MHGRFK
LVW�GLH�3RVLWLRQ�GHV�)OXJ]HXJV�XQG�GLH�HQGJ�OWLJH�(QWVFKHLGXQJ��EHU�GLH�3DUNSRVLWLRQ�QXU
QRFK�GHP�3HUVRQDO�LQ�GHU�9HUNHKUV]HQWUDOH�EHNDQQW��GLH�GDV�)OXJ]HXJ�GDQQ�SHU�6SUHFKIXQN�LQ
VHLQH�3DUNSRVLWLRQ�HLQZHLVW��3DUDOOHO�]X�GLHVHP�9RUJDQJ�P�VVWH�GDV�3HUVRQDO�LQ�9HUNHKUV�
]HQWUDOH�DOVR�JHQDX�GLHV�GHP�6\VWHP�QRFK�PLWWHLOHQ��GDPLW�HV�GLH�5RXWLQHQDFKULFKWHQ�QRFK
]HLWJHUHFKW�YHUVFKLFNHQ�NDQQ�

*HJHQ�EHU�GHP�EHUHLWV�LP�([SHULPHQW�XQWHUVXFKWHQ�$LU3RUW&RP�HUJLEW�VLFK�DEHU�GDPLW�NHLQ
=HLWYRUWHLO��GHQQ�PHKU�DOV�GLHVH�,QIRUPDWLRQHQ�EHQ|WLJW�$LU3RUW&RP�DXFK�QLFKW�

(LQ�LQWHUHVVDQWHU�$QVDW]�]XU�/|VXQJ�GLHVHU�6LWXDWLRQ�HUJLEW�VLFK�GXUFK�)RUVFKXQJVHUJHEQLVVH
GHU�1$6$��%HVNHQLV�HW�DO����������'DV�GRUW�HQWZLFNHOWH�7D[LZD\�1DYLJDWLRQ�DQG�6LWXDWLRQDO

$ZDUHQHVV�6\VWHP��7�1$6$�V\VWHP��YHUIROJW�GDV�=LHO��GLH�6LFKHUKHLW�XQG�(IIL]LHQ]�ZlKUHQG
GHU�%HZHJXQJHQ�GHU�)OXJ]HXJH�DXI�GHP�5ROOIHOG�EHL�VFKOHFKWHU�6LFKW�XQG�EHL�1DFKW�]X
HUK|KHQ��1HEHQ�,QVWDOODWLRQHQ�LP�)OXJ]HXJ�HQWVWDQG�GDEHL�DXFK�HLQ�6SUDFKHUNHQQXQJVV\VWHP�
GDV�DXV�GHP�6SUHFKIXQN�]ZLVFKHQ�9HUNHKUV]HQWUDOH�XQG�)OXJ]HXJ�GLH�$EVLFKWHQ�GHU�9HUNHKUV�
]HQWUDOH�HUPLWWHOW��9RQ�EHVRQGHUHU�%HGHXWXQJ�LVW�GDEHL�GLH�)lKLJNHLW�GHV�6\VWHPV��GLH�HLQHP
)OXJ�]XJHZLHVHQH�3DUNSRVLWLRQ�]X�HUNHQQHQ��0LW�+LOIH�HLQHV�VROFKHQ�6\VWHPV�ZlUH�HV�QXQ
P|JOLFK��GDVV�GDV�3HUVRQDO�LQ�GHU�9HUNHKUV]HQWUDOH�QXU�QRFK�LQ�ZHQLJHQ�$XVQDKPHIlOOHQ
PDQXHOO�LQ�GLH�9HUWHLOXQJ�GHU�5RXWLQH�1DFKULFKWHQ�HLQJUHLIHQ�PXVV�

,Q�HLQHP�]ZHLWHQ�([SHULPHQW�]XP�$EVFKOXVV�GHV�)RUVFKXQJVSURMHNWHV�ZHUGHQ�ZLU�HLQ�VROFKHV
'HVLJQ�XQWHUVXFKHQ��'D]X�ZLUG�ZLHGHU�GHU�EHUHLWV�LP�([SHULPHQW�]X�$LU3RUW&RP�YHUZHQGHWH
VLPXOLHUWH�)OXJKDIHQ�YHUZHQGHW�ZHUGHQ��DXI�GHP�LQ�HLQHP�6]HQDULR�YRQ����0LQXWHQ�'DXHU
HLQ�)OXJKDIHQEHWULHE�PLW�HLQHU�9HUNHKUV]HQWUDOH��HLQHP�*DWH�6HUYLFH�XQG�]ZHL�$QELHWHUQ�I�U
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GHQ�3DVVDJLHUWUDQVSRUW�VLPXOLHUW�ZLUG��'LH�YRQ�GHU�9HUNHKUV]HQWUDOH�GHQ�)OXJ]HXJHQ�LP
VLPXOLHUWHQ�6SUHFKIXQN��EHUPLWWHOWHQ�,QIRUPDWLRQHQ�ZHUGHQ�]HLWJOHLFK�LQ�GLH�)OXJKDIHQVLPX�
ODWLRQ�HLQJHVSHLVW��GLH�ZLHGHUXP�GLH�,QIRUPDWLRQHQ�DQ�GLH�YHUVFKLHGHQHQ�(PSIlQJHU��EHU�
PLWWHOW��8QWHU�GHQ�(PSIlQJHUQ�ZHUGHQ�DXFK�]ZHL�NRQNXUULHUHQGH�$QELHWHU�YRQ�3DVVDJLHU�
WUDQVSRUWGLHQVWHQ�VHLQ��8P�HLQHQ�UHDOLVWLVFKHQ�:HWWEHZHUE�]X�HUUHLFKHQ��ZHUGHQ�LQ�HLQHU
SDUDOOHOHQ�6LPXODWLRQ�I�U�MHGHQ�$QELHWHU�GLH�)DKU]HLWHQ��(LQ��XQG�$XVVWLHJV]HLWHQ�XQG�7UDQV�
SRUWNRVWHQ�VLPXOLHUW��'DPLW�KDW�VLFK�XQVHUH�)OXJKDIHQVLPXODWLRQ�DXFK�GHP�YRQ�GHU�(XUR�
SlLVFKHQ�8QLRQ�JHIRUGHUWHQ�:HWWEHZHUE�GHU�%RGHQGLHQVWDQELHWHU�JH|IIQHW�

1HEHQ�GLHVHQ�$XIJDEHQ�VWHOOW�GLH�)OXJKDIHQVLPXODWLRQ�DXFK�HLQH�RSWLVFKH�'DUVWHOOXQJ�GHU
3RVLWLRQ�DOOHU�)OXJ]HXJH�DXI�GHP�)OXJKDIHQ�]XU�9HUI�JXQJ��GLH�DOV�(UVDW]�I�U�GLH�HFKWH�6LFKW
GHU�9HUNHKUV]HQWUDOH�DXI�GDV�9RUIHOG�GLHQW�

%LOG�����6LPXOLHUWH�$X�HQVLFKW

6FKOLH�OLFK�HUIDVVW�GLH�)OXJKDIHQVLPXODWLRQ�LP�([SHULPHQW�DXFK�I�U�MHGHQ�)OXJ��ZLH�ODQJH
VHLQH�$EZLFNOXQJ�GDXHUWH�

'LH�([SHULPHQWH�VLQG�I�U�$QIDQJ�)HEUXDU������YRUJHVHKHQ��HUVWH�9RUH[SHULPHQWH�ZXUGHQ
EHUHLWV�HUIROJUHLFK�DEJHVFKORVVHQ�

/LWHUDWXU

$VKIRUG�� 1��� +�� 3�� 0�� 6WDQWRQ�� DQG� &�� $�� 0RRUH� �������� $LUSRUW� RSHUDWLRQV�� �
��O

� (G�
0F*UDZ�+LOO�,QF��1HZ�<RUN�
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%HVNHQLV��6��2���'�� )��*UHHQ� -U���3�� 9�� +\HU�� (�� -�� -RKQVRQ� -U�� �������� ,QWHJUDWHG� 'LVSOD\

6\VWHP� )RU� /RZ� 9LVLELOLW\� /DQGLQJ� DQG� 6XUIDFH� 2SHUDWLRQV�� 1$6$� &5������
��������+DPSWRQ��9$��1$6$�/DQJOH\�5HVHDUFK�&HQWHU�

%RU\V��%��%���7K��*XGHKXV���������6XSSRUWLQJ�&R�RSHUDWLYH�:RUN�LQ�$SURQ�&RQWURO�DQG�5H�

VRXUFH�0DQDJHPHQW�2IILFHV�RQ�$LUSRUWV����
S l

�(XURSHDQ�$QQXDO�&RQIHUHQFH�RQ�+X�

PDQ�'HFLVLRQ�0DNLQJ�DQG�0DQXDO�&RQWURO����������-XQL�������,VSUD�,�

%RU\V��%��%���2��+HQJVWHQEHUJ���������$XIJDEHQDQDO\VHQ�LQ�GHU�9RUIHOGNRQWUROOH�XQG�'LVSR�

VLWLRQ� DXI� 9HUNHKUVIOXJKlIHQ�� ���� )DFKDXVVFKXVVVLW]XQJ� $QWKURSRWHFKQLN� GHU� 'HXW�
VFKHQ�*HVHOOVFKDIW�I�U�/XIW��XQG�5DXPIDKUW����������2NWREHU�������%UHPHQ�

&RRSHU�� $�� �������� 7KH� ,QPDWHV� $UH� 5XQQLQJ� 7KH� $V\OXP�� 6$06�� $� 'LYLVLRQ� RI� 0DF�
PLOODQ�&RPSXWHU�3XEOLVKLQJ��,QGLDQDSROLV�

*XGHKXV��7K����������(QWZLFNOXQJ�HLQHV�PXOWL�PRGDOHQ�.RPPXQLNDWLRQVZHUN]HXJHV�]XU

8QWHUVW�W]XQJ� GHU� .RRSHUDWLRQ� LQ� GHU� 9HUNHKUV]HQWUDOH� DXI� 9HUNHKUVIOXJKlIHQ�
'LSORPDUEHLW��8QLYHUVLWlW�.DVVHO�Â�*K.��.DVVHO�

'DQNVDJXQJ

'DV�3URMHNW�.RRSHUDWLYHU�)OXJKDIHQEHWULHE�ZXUGH�YRQ�GHU�'HXWVFKHQ�)RUVFKXQJVJHPHLQ�

VFKDIW�DOV�-R����������YRQ������ELV������JHI|UGHUW��:LFKWLJH�%HLWUlJH�]XP�3URMHNW�OHLVWHWHQ
DXFK�0DUNXV�7LHPDQQ��MHW]W�'DLPOHU&KU\VOHU�$HURVSDFH�$LUEXV��XQG�2OLYHU�+HQJVWHQEHUJ
�MHW]W�&DUJR/LIWHU�'HYHORSPHQW���$X�HUGHP�GDQNHQ�ZLU�0DQDJHPHQW�XQG�0LWDUEHLWHUQ�GHU
9HUNHKUV]HQWUDOHQ�DXI�]ZHL�GHXWVFKHQ�9HUNHKUVIOXJKlIHQ�I�U�GLH�0|JOLFKNHLW��GLH�$UEHLW�GRUW
NHQQHQ�]X�OHUQHQ�


