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'LH (QWZLFNOXQJ YRQ 6DFKJHELHWVRULHQWLHUWHQ 3URJUDP�
PLHUV\VWHPHQ Ä6236³ GHV 9(% .RPELQDWHV 5RERWURQ

5ROI *Ul�OHU

*DEHOVEHUJHUVWUD�H ��
����� 0HL�HQ

� 'HU 0LQLVWHUUDWVEHVFKOX� I�U GLH (LQI�KUXQJ GHU HOHNWURQLVFKHQ
'DWHQYHUDUEHLWXQJ LQ GHU ''5

%LV +HUEVW ���� ZDU LFK LQ GHU =HQWUDOVWHOOH I�U )DFKVFKXODXVELOGXQJ 'UHVGHQ EHVFKlI�
WLJW� =X GLHVHU =HLW ZXUGH HLQH 5HJLHUXQJVNRPPLVVLRQ I�U 'DWHQYHUDUEHLWXQJ JHJU�QGHW�
LQ GLH LFK DOV 9HUWUHWHU GHV 0LQLVWHULXPV I�U +RFK� XQG )DFKVFKXOZHVHQ GHOHJLHUW ZXUGH�
'XUFK GLHVH 5HJLHUXQJVNRPPLVVLRQ VLQG GLH *UXQGODJHQ I�U GLH 'DWHQYHUDUEHLWXQJ LQ
GHU ''5 JHOHJW ZRUGHQ� 'LH (UJHEQLVVH GLHVHU .RPPLVVLRQ P�QGHWHQ LQ GHQ ���� YHU�
|IIHQWOLFKWHQ 0LQLVWHUUDWVEHVFKOX�� )�U GDV =,$� GDV VSlWHUH ,QVWLWXW I�U 'DWHQYHUDUEHL�
WXQJ 'UHVGHQ �LGY�� ZXUGH KLHULQ GLH (QWVFKHLGXQJ JHWURIIHQ� GLH 3UREOHPRULHQWLHUWH
6RIWZDUH DXV]XDUEHLWHQ�

,P +HUEVW ���� EHJDQQ LFK PHLQH 7lWLJNHLW EHLP =,$ �9(% =HQWUDOLQVWLWXW I�U $XWRPD�
WLVLHUXQJ�� ,Q GLHVHU ± VSlWHU ]XP 9(% ,QVWLWXW I�U 'DWHQYHUDUEHLWXQJ �LGY� XPEHQDQQWHQ
± (LQULFKWXQJ EHJDQQ GLH 'LVNXVVLRQ �EHU GLH QHXH Ä3UREOHPRULHQWLHUWH 6RIWZDUH³� ZR�
EHL VLFK ]ZHL 0HLQXQJHQ JHJHQ�EHUVWDQGHQ�

GDV EHZlKUWH /RFKNDUWHQSURMHNW GHU 99% 1$*(0$ Ä%HWULHEVJHVFKHKHQ LQ �� 6SDOWHQ³
�$XWRUHQ� 5,11� 38775,&+� 5,&+7(5� 2(+0(� I�U GLH HOHNWURQLVFKH 'DWHQYHUDUEHLWXQJ
]X SURJUDPPLHUHQ RGHU

GDWHQYHUDUEHLWXQJVJHUHFKWH /|VXQJHQ DOV *UXQGODJH GHU 3UREOHPRULHQWLHUWHQ 6RIWZDUH
]X SURJUDPPLHUHQ XQG GLH VWDUUH /|VXQJ GHU /RFKNDUWHQSURMHNWH ]X YHUODVVHQ�

,P (UJHEQLV GHU 'LVNXVVLRQ ZXUGH EHVFKORVVHQ� QHXH GDWHQYHUDUEHLWXQJVJHUHFKWH 7\�
SHQSURMHNWH I�U GLH HLQ]HOQHQ :LUWVFKDIWV]ZHLJH ]X HQWZLFNHOQ XQG PLW IROJHQGHQ 7\�
SHQSURMHNWHQ ]X EHJLQQHQ�

x 0DVFKLQHQEDX (LQ]HO�)HUWLJXQJ DP %HLVSLHO Ä9(% 7KlOPDQQ�:HUN 0DJGH�
EXUJ³�

x 0DVFKLQHQEDX .OHLQ�6HULHQIHUWLJXQJ DP %HLVSLHO Ä9(% :HUN]HXJPDVFKLQHQ�
NRPELQDW �� 0DL³ .DUO�0DU[�6WDGW�
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x 0DVFKLQHQEDX 6HULHQIHUWLJXQJ DP %HLVSLHO Ä9(% 6FKUHLEPDVFKLQHQZHUN 2S�
WLPD (UIXUW³�

x 0DVFKLQHQEDX *UR�VHULHQIHUWLJXQJ DP %HLVSLHO Ä9(% 6DFKVHQULQJ =ZLFNDX³�
x %DXLQGXVWULH DP %HLVSLHO Ä9(% %DX� XQG 0RQWDJHZHUN %HUOLQ³�
x 0HWDOOXUJLH DP %HLVSLHO Ä9(% (LVHQK�WWHQNRPELQDW 2VW³ (LVHQK�WWHQVWDGW�
x &KHPLVFKH ,QGXVWULH DP %HLVSLHO Ä9(% (UG|OYHUDUEHLWXQJVZHUN 6FKZHGW³�
x .UDIWYHUNHKU DP %HLVSLHO GHV Ä9(% .UDIWYHUNHKUV 0HL�HQ³�
x 7H[WLOLQGXVWULH DP %HLVSLHO Ä9(% 7H[WLONRPELQDW 6HQIWHQEHUJ³�
x /HLFKWLQGXVWULH DP %HLVSLHO Ä9(% 6WUXPSINRPELQDW (6'$ 7KDOKHLP³�
x /HEHQVPLWWHOLQGXVWULH DP %HLVSLHO Ä9(% )OHLVFKNRPELQDW %HUOLQ³�
x .UDIWZHUNH DP %HLVSLHO Ä9(% %UDXQNRKOHQNUDIWZHUN /�EEHQDX³�
x 9HUVLFKHUXQJHQ�
x /DQGZLUWVFKDIW�

,P 9(% (UG|OYHUDUEHLWXQJVZHUN 6FKZHGW ZXUGH SDUDOOHO ]XP 7\SHQSURMHNW Ä&KHPLVFKH
,QGXVWULH³ LQ HLQHP %DXZDJHQ HLQH 0H�ZHUWHUIDVVXQJVHLQKHLW PLW GHP HQJOLVFKHQ 3UR�
]H�UHFKQHU $5&+ ���� LQVWDOOLHUW� XP I�U GHQ (LQVDW] GHU 3UR]H�UHFKHQWHFKQLN 3UR]H��
0RGHOOH HUDUEHLWHQ XQG SURJUDPPLHUHQ ]X N|QQHQ� 'LH $XVDUEHLWXQJ GHU 7\SHQSURMHNWH�
GLH GHQ $QZHQGHUQ NRVWHQORV ]XU 9HUI�JXQJ JHVWHOOW ZHUGHQ VROOWHQ� ZXUGH �EHU )RU�
VFKXQJVPLWWHO GHV 6WDDWHV ILQDQ]LHUW�

:LU KDEHQ �EHU GLH +HUDQJHKHQVZHLVH EHL GHU $XVDUEHLWXQJ YRQ 7\SHQSURMHNWHQ YLHO
GLVNXWLHUW XQG XQV GDEHL DXI IROJHQGH (WDSSHQ RULHQWLHUW� 'LH HUVWH (WDSSH VWHOOWH GLH
$XVDUEHLWXQJ GHV *URESURMHNWHV �'DUVWHOOXQJ GHU 7HLOV\VWHPH PLW GHQ ZLFKWLJVWHQ /|�
VXQJVDOJRULWKPHQ� GDU� GDUDQ VFKOR� VLFK GLH ]ZHLWH (WDSSH� GDV )HLQSURMHNW� DQ� ,Q GLH�
VHP VROOWH GHU JHVDPWH 2UJDQLVDWLRQVDEODXI PLW GHQ /|VXQJHQ VR WLHI GDUJHVWHOOW ZHUGHQ�
GD� � GDUDXI DXIEDXHQG � GLH 3URJUDPPLHUHU GLH 3URJUDPPH HUVWHOOHQ NRQQWHQ� 'DV
)HLQSURMHNW VROOWH GDQQ GHQ 3URJUDPPLHUHUQ GHV 5HFKHQ]HQWUXPV �EHUJHEHQ ZHUGHQ� GLH
VFKOLH�OLFK GLH HQGJ�OWLJHQ 3URJUDPPH ]X IHUWLJHQ XQG GLHVH DXI GHP 5HFKQHU DXV]XWHV�
WHQ KDWWHQ�

(LQ 3UREOHP ZDU GLH 7UHQQXQJ YRQ 2UJDQLVDWRUHQ XQG 3URJUDPPLHUHUQ� :lKUHQG GHU
$XVDUEHLWXQJ GHU )HLQSURMHNWH PX�WHQ ZLU IHVWVWHOOHQ� GD� GLHVH 7UHQQXQJ QLFKW P|JOLFK
ZDU� GHQQ GLH 3URJUDPPLHUHU YHUVWDQGHQ QLFKW GLH *HGDQNHQJlQJH GHU 2UJDQLVDWRUHQ
XQG XPJHNHKUW� (LQ JUR�HV 3UREOHP ZDU DXFK GLH MHZHLOLJH $XVVWDWWXQJ PLW 5HFKQHUQ�
GLH VRZRKO GHQ JHWUHQQW JHOHLWHWHQ %HWULHEHQ Ä9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ
.DUO�0DU[�6WDGW³ �(/5(0$� DOV DXFK GHP Ä9(% ,QVWLWXW I�U 'DWHQYHUDUEHLWXQJ³ �LGY�
JHPl� GHP 0LQLVWHUUDWVEHVFKOX� ]XU 9HUI�JXQJ VWDQGHQ�

'HU 9(% (/5(0$ ZDU YRQ $QIDQJ DQ DXI GLH |NRQRPLVFKH 'DWHQYHUDUEHLWXQJ DXVJH�
ULFKWHW XQG ZlKOWH VLFK DOV 5HFKQHU GLH HQJOLVFKH $QODJH 1&5 ��� DXV� 'DV 5HFKHQ]HQW�
UXP GHV LGY ZDU DXI WHFKQLVFK�ZLVVHQVFKDIWOLFKH 5HFKQXQJHQ DXVJHULFKWHW XQG I�KUWH
YRUZLHJHQG /RKQDXIWUlJH GHU 7HFKQLVFKHQ 8QLYHUVLWlW 'UHVGHQ� DEHU DXFK GHU .UDIW�
IDKU]HXJWHFKQLVFKHQ 9HUVXFKVDQVWDOW 'UHVGHQ DXV� $OV 5HFKQHU ZXUGH GHU ZLVVHQVFKDIW�
OLFK�WHFKQLVFKH 5HFKQHU 1$7,21$/�(//,27 ��� DXVJHZlKOW� $XI GHP *HELHW GHU
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|NRQRPLVFKHQ 'DWHQYHUDUEHLWXQJ KDWWHQ GLH 3URJUDPPLHUHU GHV LGY ZHQLJ (UIDKUXQJ�
ZDV GD]X I�KUWH� GD� GLH 7UHQQXQJ ]ZLVFKHQ 2UJDQLVDWRUHQ XQG 3URJUDPPLHUHUQ EHL GHU
$XVDUEHLWXQJ YRQ 7\SHQSURMHNWHQ QLFKW ]X GHQ JHZ�QVFKWHQ (UIROJHQ I�KUWH�

%DOG PX�WHQ ZLU GHPQDFK HLQVHKHQ� GD� GLH (QWZLFNOXQJ YRQ 7\SHQSURMHNWHQ DXV ]ZHL
*U�QGHQ LQ HLQH 6DFNJDVVH I�KUHQ Z�UGH� (LQHUVHLWV VFKLHQ GLH 7UHQQXQJ YRQ 2UJDQLVD�
WRUHQ XQG 3URJUDPPLHUHUQ I�U GLH $XVDUEHLWXQJ YRQ 'DWHQYHUDUEHLWXQJVSURMHNWHQ QLFKW
JHHLJQHW� DQGHUHUVHLWV OLH�HQ VLFK GLH I�U HLQHQ EHVWLPPWHQ %HWULHE DXVJHDUEHLWHWHQ 7\�
SHQSURMHNWH LQ LKUHU VWDUUHQ )RUP QLFKW DXI HLQHQ DQGHUHQ %HWULHE �EHUWUDJHQ� 1DFK
$EVFKOX� GHU )HLQSURMHNWH ZXUGH GHVKDOE GLH $XVDUEHLWXQJ YRQ 7\SHQSURMHNWHQ DE�
JHEURFKHQ� GD GLH 3URMHNWH LQ LKUHU 6SH]LILN QXU DXI GHQ (LQVDW]EHWULHE ]XJHVFKQLWWHQ
ZDUHQ XQG EHL :LHGHUYHUZHQGXQJ GLH JHVDPWH 2UJDQLVDWLRQ PLW �EHUQRPPHQ ZHUGHQ
PX�WH� GD]X ZDU DOOHUGLQJV NHLQ $QZHQGHU EHUHLW� 'LH 6FKOX�IROJHUXQJHQ ODXWHWH GHV�
KDOE� 'LH DOOJHPHLQJ�OWLJH 6RIWZDUH PX� YDULDEHO JHVWDOWHW ZHUGHQ� VLH PX� HLQH 3URE�
OHPYDULDELOLWlW JHZlKUOHLVWHQ XQG DXI HLQH JHPHLQVDPH 'DWHQEDQN ]XU�FNJUHLIHQ� 8P
GHQ (LQI�KUXQJVSUR]H� ]X XQWHUVW�W]HQ� PDFKWH VLFK HLQH .RQWUROOH VHLWHQV GHU /HLWXQJ
HUIRUGHUOLFK � GDI�U ZDU GLH NRVWHQORVH %HUHLWVWHOOXQJ GHU 7\SHQSURMHNWH MHGRFK QLFKW
I|UGHUOLFK�

� 6236 ± '26�(6

1DFK JUXQGOHJHQGHQ 'LVNXVVLRQHQ HQWVFKORVVHQ ZLU XQV� DQIDQJV VRJHQDQQWH %DXVWHLQH�
VSlWHU VDFKJHELHWVRULHQWLHUWH 3URJUDPPLHUV\VWHPH �6236� ]X HQWZLFNHOQ� ���� EHJDQQ
LFK LP 5DKPHQ HLQHU DX�HUSODQPl�LJHQ $VSLUDQWXU DQ GHU 78 'UHVGHQ DQ PHLQHU 'LV�
VHUWDWLRQ ]X DUEHLWHQ� 'DV 7KHPD ODXWHWH Ä0|JOLFKNHLWHQ GHU 5DWLRQDOLVLHUXQJ GHU
(LQVDW]YRUEHUHLWXQJ HOHNWURQLVFKHU 'DWHQYHUDUEHLWXQJVDQODJHQ GXUFK VDFKJHELHWVRULHQ�
WLHUWH 3URJUDPPLHUV\VWHPH I�U GLH 3UREOHPH GHU 3ODQXQJ XQG /HLWXQJ YRQ VR]LDOLVWL�
VFKHQ ,QGXVWULHEHWULHEHQ XQG .RPELQDWHQ³� 9RUSODQXQJ XQG 5HDOLVLHUXQJ GHU (QWZLFN�
OXQJ YRQ 6236 ZDUHQ ZHVHQWOLFKH 6FKZHUSXQNWH GHU 'LVVHUWDWLRQ� GLH LFK LP -DQXDU
���� YHUWHLGLJHQ NRQQWH�

,P -DKU ���� ZXUGHQ GDV 9(% .RPELQDW 5RERWURQ XQG GDPLW GHU 9(% *UR�IRU�
VFKXQJV]HQWUXP �*)=� GHV .RPELQDWHV 5RERWURQ JHJU�QGHW� 'DV *)= YHUHLQLJWH IRO�
JHQGH ELVKHU VHOEVWlQGLJHQ ,QVWLWXWH�

x 9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ .DUO�0DU[�6WDGW �(/5(0$� ± �(QW�
ZLFNOHU GHV 5 ���� +DUGZDUH XQG %HWULHEVV\VWHP� VSlWHU GHV ,%0�NRPSDWLEOHQ
5HFKQHUV 52%27521 ����

x $NDGHPLHLQVWLWXW I�U *UXQGODJHQ GHU 5HFKHQWHFKQLN�
x ,QVWLWXW I�U (OHNWURQLN 'UHVGHQ �,('� ± �(QWZLFNOHU URWLHUHQGHU 6SHLFKHU� XQG
x ,QVWLWXW I�U 'DWHQYHUDUEHLWXQJ 'UHVGHQ �LGY��

=XP JOHLFKHQ =HLWSXQNW ZXUGH GLH 5HJLHUXQJVNRPPLVVLRQ Ä(6(5³ �HLQKHLWOLFKH 6\VWHP
GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN� GHU VR]LDOLVWLVFKHQ /lQGHU JHJU�QGHW� =ZLVFKHQ]HLW�
OLFK ZXUGHQ GLH (QWZLFNOXQJ GHU 6236 XQWHU GHP '26 �3ODWWHQEHWULHEVV\VWHP� ZHLWHU
YRUDQJHWULHEHQ XQG QDFK HLQJHKHQGHQ 'LVNXVVLRQHQ IROJHQGH 6236 HQWZLFNHOW�
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x 6236 %$67(, %DQNVSHLFKHUV\VWHP WHFKQLVFKHU ,QIRUPDWLRQHQ
x 6236 6$:, 'DWHQEDQNV\VWHP I�U IRUPDWLHUWH 'DWHLHQ
x 6236 $,'26 DXWRPDWLVLHUWHV ,QIRUPDWLRQV� XQG 'RNXPHQWDWLRQV�

V\VWHP
x 6236 .203$66 NRPSOH[H %HWULHEVSODQXQJ
x 6236 3/86 3ODQXQJ XQG 6WHXHUXQJ GHU 3URGXNWLRQ
x 7HLOV\VWHP 3ODQXQJ GHU 3URGXNWLRQ
x 7HLOV\VWHP NXU]IULVWLJH 3ODQXQJ GHU 3URGXNWLRQ
x 7HLOV\VWHP .RQWUROOH XQG /HQNXQJ GHU 3URGXNWLRQ
x 6236 0$:, 0DWHULDOZLUWVFKDIW
x 6236 *580, *UXQGPLWWHOUHFKQXQJ
x 6236 .2.2 .RQWRNRUUHQW�5HFKQXQJ
x 6236 ,19(67 ,QYHVWLWLRQVUHFKQXQJ
x 6236 $%6$7= $EVDW]
x 6236 3$$. 3ODQXQJ XQG $EUHFKQXQJ GHU $UEHLWVNUlIWH
x 6236 .25$67 .RVWHQUHFKQXQJ

'D GLH (QWZLFNOXQJVNDSD]LWlWHQ LQ 'UHVGHQ QLFKW DXVUHLFKWHQ� ZXUGHQ GDV 6236 $%�
6$7= XQG GDV 6236 3$$. EHLP .RRSHUDWLRQVSDUWQHU 9(% 5RERWURQ�9HUWULHE HQWZL�
FNHOW� )�U GLH $EVWLPPXQJ ]ZLVFKHQ GHQ HLQ]HOQHQ 6236 VRUJWH HLQH GDI�U HLJHQV JH�
VFKDIIHQH .RPSOH[WKHPHQOHLWXQJ� ,P =HLWUDXP YRQ ���� XQG ���� KDEHQ LQ 'UHVGHQ FD�
��� 0LWDUEHLWHU DQ GHQ '26�6236 JHDUEHLWHW� GHU $UEHLWVNUlIWHDXIZDQG I�U DOOH 6236
�HLQVFKOLH�OLFK 6236 $%6$7= XQG 6236 3$$.� EHWUXJ ������� $UEHLWVNUlIWHMDKUH
�0DQQMDKUH��

)�U GLH (QWZLFNOXQJ YRQ 6236 PDFKWH VLFK DXFK HLQH HLQKHLWOLFKH 7HFKQRORJLH HUIRUGHU�
OLFK� 'LH GDI�U JHELOGHWH *UXSSH 0HWKRGLN HUVWHOOWH VFKOLH�OLFK HLQH PHKUHUH ��� 6HLWHQ
XPIDVVHQGH VSH]LHOOH Ä6236� 0HWKRGLN³ PLW IROJHQGHP ,QKDOW�

x *OLHGHUXQJ GHU 6236
x %HVWDQGWHLOH
x YHUZHQGHWHQ 'DWHLHQ
x 9HUDUEHLWXQJVPRGXOQ
x 6WUXNWXU GHU 6236
x 9DULDELOLWlW GHU 6236
x *HQHULHUXQJ
x )HKOHUSU�IXQJ XQG )HKOHUEHKDQGOXQJ
x ,QKDOW� $EJUHQ]XQJ XQG *OLHGHUXQJ GHU 6236
x )RUPHQ GHV 6FKULIWWXPV ]X HLQHP 6236
x (LQI�KUXQJVVFKULIW
x +DQGEXFK GHU 6\VWHPDQZHQGXQJ
x 3UREOHPEHVFKUHLEXQJ
x 3URJUDPP� XQG $QZHQGXQJVEHVFKUHLEXQJ
x %HGLHQXQJVKDQGEXFK
x $OOJHPHLQH +LQZHLVH ]XU 6236�$QZHQGXQJ
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x 'HPRQVWUDWLRQVEHLVSLHO
x ,QGXVWULHHUSUREXQJ GHV 6236

$Q GLHVHU 6WHOOH VHL HLQ 9HUJOHLFK ]XU )LUPD 6$3� JHVWDWWHW�

Ä,Q GHQ $XIEDXMDKUHQ GHU 6$3 SD�WHQ GLH *HVFKlIWVJHKHLPQLVVH GHU NOHLQHQ )LUPD DXI
HLQ SDDU VFKPDOH .DUWHQ DXV IDUELJHU '�QQSDSSH� (LQ ]XVDPPHQJHKHIWHWHU 6WR� IDUELJHU
&RPSXWHUORFKNDUWHQ� GHUHQ 9RUGHU� XQG 5�FNVHLWHQ HQJ EHVFKULHEHQ ZDUHQ� GLHQWH
'LHWPDU +RSS �HLQHP *U�QGHU GHU 6$3� DOV PRELOHU 'DWHQVSHLFKHU� $XI VHLQHP /RFK�
NDUWHQ�/DSWRS �ZLH HU VHLQH /RFKNDUWHQ QDQQWH� YHUPHUNWH GHU 6RIWZDUH�(QWUHSUHQHXU
�9HUDQVWDOWHU� ZLFKWLJH .XQGHQGDWHQ� 'HWDLOV �EHU $QVFKO�VVH VRZLH GHQ (QWZLFNOXQJV�
VWDQG QHXHU &RPSXWHUSURJUDPPH� 0HKU DOV ]HKQ -DKUH ������� YHUOLH� VLFK GHU 6$3�
&KHI DXI GHQ 3DSS�3ODQHU�³�

'D NHLQH 7HVWP|JOLFKNHLWHQ GHU 3URJUDPPNRPSRQHQWHQ GHU 6236 LP HLJHQHQ +DXV ]XU
9HUI�JXQJ VWDQGHQ� ZXUGHQ VROFKH LQ %HUOLQ XQG /HLS]LJ HUVFKORVVHQ� :LU QXW]WHQ GD]X
± YRUZLHJHQG ]XU 1DFKW]HLW ± GLH 5HVVRXUFHQ GHV 9(% %DX� XQG 0RQWDJHNRPELQDW
%HUOLQ� GHU �EHU HLQH ,%0 I�U %HUHFKQXQJHQ ]XP $XIEDX GHV 6WDGWNHUQV GHU +DXSWVWDGW
GHU ''5 YHUI�JWH� 'HV ZHLWHUHQ DXFK HLQH ,%0�$QODJH LP 9HUVDQGKDXV GHU +2� LQ
/HLS]LJ� 8P ]LHOJHULFKWHW WHVWHQ ]X N|QQHQ� PX�WHQ ZLU HLQH HLJHQH 6\VWHPEHWUHXXQJ
DXIEDXHQ� )�U GLH 0LWDUEHLWHU ZDU GDV 7HVWHQ GHU 3URJUDPPH PLW HLQHU JUR�HQ %HODVWXQ�
JHQ YHUEXQGHQ� ���� HUKLHOWHQ ZLU HLQH HLJHQH $QODJH LQ XQVHUHP 5HFKHQ]HQWUXP LQ
'UHVGHQ� ZRPLW VLFK GLH $UEHLWVEHGLQJXQJHQ I�U GLH ELVODQJ QXU LQ GHU 1DFKW GXUFKJH�
I�KUWHQ 7HVWV HQWVFKHLGHQG YHUEHVVHUWHQ�

=XP *UXQGVRUWLPHQW
�$EELOGXQJ �� XQG ]XP
6\VWHP �$EELOGXQJ �� GHU
6236� GHUHQ ,QKDOWH DXV
QDFKIROJHQGHQ *UDILNHQ
]X HUVHKHQ VLQG� VHL QRFK�
PDOV DXI PHLQH 'LVVHUWDWL�
RQ YHUZLHVHQ�

$EELOGXQJ ��
*UXQGVRUWLPHQW GHU 6236

� 6$3 ± 6\VWHPH� $QZHQGXQJHQ� 3URGXNWH LQ GHU 'DWHQYHUDUEHLWXQJ� ZHOWJU|�WHU $QELHWHU YRQ EHWULHEOLFKHU
6WDQGDUGVRIWZDUH ]XU HOHNWURQLVFKHQ $EZLFNOXQJ YRQ *HVFKlIWVSUR]HVVHQ� JHJU�QGHW ���� DOV *HVHOOVFKDIW GHV
E�UJHUOLFKHQ 5HFKWV� KHXWH $*� 6LW]� :DOOGRUI �%5'��
� *HUG 0HLVVQHU� 6$3 GLH KHLPOLFKH 6RIWZDUHPDFKW� 0�QFKHQ ������ 6� ���
� +2 ± +DQGHOVRUJDQLVDWLRQ� %H]� I�U GHQ VWDDWOLFKHQ (LQ]HOKDQGHO LQ GHU ''5�
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,P �� %HLKHIW ���� GHU =HLWVFKULIW ÄUHFKHQWHFKQLN�GDWHQYHUDUEHLWXQJ³ HUVFKLHQ GLH HUVWH
9HU|IIHQWOLFKXQJ �EHU Ä5DWLRQDOLVLHUXQJ GHU (LQVDW]YRUEHUHLWXQJ �YRQ HOHNWURQLVFKHQ
'DWHQYHUDUEHLWXQJVDQODJHQ� GXUFK $QZHQGXQJ YRUJHIHUWLJWHU SUREOHPRULHQWLHUWHQ 6\V�
WHPXQWHUODJHQ³� ,Q GLHVHU 9HU|IIHQWOLFKXQJ ZXUGHQ HLQJDQJV GLH PHWKRGLVFKHQ *UXQG�
]�JH ZLH

x 3UREOHPYDULDELOLWlW�
x 'DWHLYDULDELOLWlW XQG
x $QZHQGXQJ GHU SUREOHPRULHQWLHUWHQ 6RIWZDUH �GDPDOV 6\VWHPXQWHUODJHQ� XQG

GHUHQ VWXIHQZHLVH 5HDOLVLHUXQJ HLQHV 'DWHQYHUDUEHLWXQJVSURMHNWHV

EHVFKULHEHQ�

$EELOGXQJ �� 6\VWHP GHU 6236 �WHLOZHLVH ���� DEJHVFKORVVHQ�

���� IDQG LP *HOlQGH GHU $OOXQLRQV�$XVVWHOOXQJ LQ 0RVNDX�2VWDQNLQR GLH HUVWH (6(5�
$XVVWHOOXQJ� VWDWW� $OOH DP (6(5 EHWHLOLJWHQ /lQGHU SUlVHQWLHUWHQ GLH YRQ LKQHQ HQWZL�
FNHOWHQ 5HFKQHU ZLH DXFK GLH 6RIWZDUH� 'LH ''5 ZDU PLW GHP 52%27521 �� VRZLH
GHU JHVDPWHQ 6236�3DOHWWH YHUWUHWHQ� )�U GLH 6236 LP '26 GHV (LQKHLWVV\VWHPV KDWWHQ
GLH 9HUWUHWHU GHU VRZMHWLVFKHQ 6HLWH GLH $XV]HLFKQXQJ PLW HLQHU *ROG�0HGDLOOH EHDQ�
WUDJW� DOV HLQ]LJH $XV]HLFKQXQJ I�U GLH ''5 ZXUGH VLH PLU SHUV|QOLFK �EHUUHLFKW�

� (LQKHLWOLFKHV 6\VWHP GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN
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� 1DFKQXW]XQJ XQG (UO|VH GHU 6236

6236 1DFKQXW]XQJHQ
OW� 3UHLVNDUWHL�

EODWW

,VW
SHU
�����

(UO|VH LQ
70 DXI
%DVLV
,VW SHU
�����

1DFKQXW]XQJ
���� � ����
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7DEHOOH �� ([SRUW GHU 6236

(UOlXWHUXQJ�

; (LQVDW] UHDOLVLHUW E]Z� DXI *UXQG EHVWHKHQGHU 9HUWUlJH YRUJHVHKHQ
�;� (LQVDW] P|JOLFK �9HUWUDJVYHUKDQGOXQJHQ�

=XP ([SRUW GHU 6236 LVW ]X EHPHUNHQ� GD� GHU 9(% 5RERWURQ�$X�HQKDQGHO GDV 0R�
QRSRO I�U GDV .RPELQDW 5RERWURQ KLQVLFKWOLFK GHV 9HUNDXIV YRQ *HUlWHWHFKQLN XQG 6RIW�
ZDUH EHVD� XQG GLH 3UREOHPRULHQWLHUWH 6RIWZDUH� VSH]LHOO GLH 6236� DOV 3UHLVDUJXPHQW
EHQXW]WH� $XFK LQ GHQ /lQGHUQ GHV 5*:� ZXUGH GHUDUW YHUIDKUHQ� GD� GLH $X�HQKDQ�
GHOVRUJDQH GHU /lQGHU DOV YHUWUDJVVFKOLH�HQGH 3DUWQHU DXIWUDWHQ�

� %H]LHKXQJHQ ]XU 8G665

0LW GHU YRQ 5RERWURQ JHOLHIHUWHQ +DUGZDUH XQG 6RIWZDUH VLQG FD� �� � GHU ,PSRUWH YRQ
(UG|O LQ GLH ''5 EH]DKOW ZRUGHQ� $X�HUGHP OLHIHUWHQ ZLU LQ GLH 3URMHNW� XQG 3UR�
JUDPP]HQWUDOH GHU 8G665 QDFK .DOLQLQ � MHW]W 7ZHU � GLH 3URJUDPPLHUV\VWHPH %$6�
7(,� 6$:,� $,'26� .203$66� 3/86 XQG 0$:, ]XU 1XW]XQJ� 6FKOLH�OLFK ZXUGHQ
GLH 0LWDUEHLWHU GHV =1,,78 0LQVN LQ GHU $QZHQGXQJ GHU 6236 XQWHUZLHVHQ�

,P �� 0RVNDXHU 8KUHQZHUN �+HUVWHOOHU YRQ 32/,27�8KUHQ� QDKPHQ ZLU DXI GHP VRZ�
MHWLVFKHQ 5HFKQHU (6 ���� HLQH ,QGXVWULHHUSUREXQJ GHV 6236 %$67(, YRU XQG VFKXOWHQ
GLH 0LWDUEHLWHU� 'DV (LQVDW]WHDP VHW]WH VLFK ]XVDPPHQ DXV 0LWDUEHLWHUQ YRQ =1,,78
0,16. � DOV YHUDQWZRUWOLFKH 2UJDQLVDWLRQ GHV 0LQLVWHULXPV I�U *HUlWHEDX� $XWRPDWL�
VLHUXQJVPLWWHO XQG /HLWXQJVV\VWHPH �� GHV �� 0RVNDXHU 8KUHQZHUNV DOV ,QGXVWULHHUSUR�

� 5DW I�U JHJHQVHLWLJH :LUWVFKDIWVKLOIH �ELV �����
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EXQJVSDUWQHU XQG GHV =HQWUXPV I�U )RUVFKXQJ XQG 7HFKQLN �=)7� GHV .RPELQDWHV 5R�
ERWURQ DOV (QWZLFNOHU GHV 6236 %$67(,� 'LH (UJHEQLVVH GHU ,QGXVWULHHUSUREXQJ LP ��
0RVNDXHU 8KUHQZHUN ZXUGHQ LP +HIW ������ GHU =HLWVFKULIW ÄUHFKHQWHFK�
QLN�GDWHQYHUDUEHLWXQJ³ YHU|IIHQWOLFKW�

,P Ä,QWHUQDWLRQDOHQ =HQWUXP I�U ZLVVHQVFKDIWOLFK�WHFKQLVFKH ,QIRUPDWLRQ GHV 5*:³
�UXVVLVFK 0=17,� ZXUGH JHPHLQVDP PLW GHP =1,,78 0,16. GDV 6236 $,'26 HLQ�
JHI�KUW� 'LHV HUP|JOLFKWH� LQ DOOHQ )RUVFKXQJVEHULFKWHQ GHV 5*: ]X UHFKHUFKLHUHQ XQG
GLH (UJHEQLVVH EHL ZHLWHUHQ )RUVFKXQJHQ HUQHXW ]X YHUZHQGHQ�

� %H]LHKXQJHQ ]XP ,UDN

'LH +DQGHOVEH]LHKXQJHQ ]XP ,UDN ZDUHQ UHODWLY JXW� 'LH ''5 LPSRUWLHUWH VRJHQDQQWHV
ÄZHL�HV (UG|O³ �OHLFKWHV (UG|O�� GDV GLH FKHPLVFKH ,QGXVWULH GULQJHQG EHQ|WLJWH� :LU
EHNDPHQ GHQ $XIWUDJ� QLFKW QXU 5HFKHQWHFKQLN XQG 6RIWZDUH� VRQGHUQ GDU�EHU KLQDXV
VRJDU NRPSOHWWH 2UJDQLVDWLRQVO|VXQJHQ ]X OLHIHUQ� $OV 9HUWUDJVSDUWQHU ZDUHQ HUIDKUHQH
$QZHQGHU LQ GHU ''5 YRUJHVHKHQ� ZREHL GLH HQWVSUHFKHQGHQ 9HUWUlJH I�U GLH 2UJDQLVD�
WLRQVO|VXQJHQ DXI 0LQLVWHULXPV�(EHQH DEJHVFKORVVHQ ZHUGHQ VROOWHQ�

'DI�U HPSIDKOHQ VLFK�

x 'DV 0LQLVWHULXP I�U 3RVW� XQG )HUQPHOGHZHVHQ ± HV ZXUGH GLH NRPSOHWWH 2U�
JDQLVDWLRQVO|VXQJ GHV 0LQLVWHULXPV HLQVFKOLH�OLFK GHU HUIRUGHUOLFKHQ +DUG� XQG
6RIWZDUH �6236� JHOLHIHUW�

x 'DV 0LQLVWHULXP I�U %DXZHVHQ ± HV ZXUGH GLH NRPSOHWWH 2UJDQLVDWLRQVO|VXQJ
GHV 9(% %HUOLQHU %DXZHVHQ� HLQVFKOLH�OLFK GHU HUIRUGHUOLFKHQ +DUG� XQG 6RIW�
ZDUH �6236� JHOLHIHUW�

x 'DV 0LQLVWHULXP I�U /DQGZLUWVFKDIW ± HV ZXUGH GLH NRPSOHWWH 2UJDQLVDWLRQVO|�
VXQJ GHV 0LQLVWHULXPV HLQVFKOLH�OLFK GHU HUIRUGHUOLFKHQ +DUG� XQG 6RIWZDUH
�6236� JHOLHIHUW� 6FKZHUSXQNW ZDU GDV ÄHOHNWURQLVFKH 6WDQGHVDPW³� GDV 5LQ�
GHU�+HUGEXFK GHU ''5� XP JXWH =XFKWHUJHEQLVVH I�U 7LHUH DXFK LP DUDELVFKHQ
5DXP ]X HU]LHOHQ�

8P GLHVH $XIJDEHQ ]X HUI�OOHQ� ZXUGHQ LQ %DJGDG %HWUHXXQJVNROOHNWLYH VWDWLRQLHUW� GLH
VLFK DXV 5RERWURQ�0LWDUEHLWHUQ XQG 6SH]LDOLVWHQ DXV GHU ''5 ]XVDPPHQVHW]WHQ� 'LH
/|VXQJ HUZLHV VLFK DOV Q�W]OLFKHU %HLWUDJ I�U GHQ (UG|OLPSRUW�

� 3URJUDPPLHUV\VWHPH LP 26�(6

7URW] HUKHEOLFKHU .DSD]LWlWVSUREOHPH EHUHLWHWHQ ZLU DXFK GLH (QWZLFNOXQJ YRQ SURE�
OHPRULHQWLHUWHU 6RIWZDUH I�U GDV %HWULHEVV\VWHP 26 YRU� 8P VLH YRQ GHQ 6236 XQWHU
GHP %HWULHEVV\VWHP '26 EHVVHU DEJUHQ]HQ ]X N|QQHQ� QDQQWHQ ZLU GLH .RPSRQHQWHQ
GHU SUREOHPRULHQWLHUWHQ 6RIWZDUH I�U GHQ 5HFKQHU (6 ���� �26 Ä3URJUDPPLHUV\VWHPH³
36�
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326�6RUWLPHQW I�U GHQ 5HFKQHU (6 ���� XQWHU GHP %HWULHEVV\VWHP 26�

x '%6�5 'DWHQEDQN�%HWULHEV�6\VWHP ]XP $XIEDX XQG 9HUZDOWXQJ YRQ
'DWHQEDQNHQ

x $,'26 $XWRPDWLVLHUWHV ,QIRUPDWLRQV� XQG 5HFKHUFKHV\VWHP�
x 0$:, 0DWHULDOZLUWVFKDIW
x 3/86 3ODQXQJ XQG 6WHXHUXQJ GHU 3URGXNWLRQ
x .203$66 .RPSOH[H %HWULHEVSODQXQJ
x .2/'$ 'DWHQEDQN I�U .RVWHQ� XQG /HLVWXQJVUHFKQXQJ
x 3$$. 3ODQXQJ XQG $EUHFKQXQJ GHU $UEHLWVNUlIWH
x $%6$7= $EVDW]OHQNXQJ
x 7(92 3ODQXQJ GHU WHFKQLVFKHQ 9RUEHUHLWXQJ GHU 3URGXNWLRQ
x *580, *UXQGPLWWHOSODQXQJ XQG �UHFKQXQJ VRZLH ,QVWDQGKDOWXQJV�

UHFKQXQJ
x .2.2 .RQWRNRUUHQWUHFKQXQJ

*HQDXHUH $QJDEHQ GD]X ILQGHQ VLFK LP �� %HLKHIW ���� GHU =HLWVFKULIW ÄUHFKHQWHFKQLN�
GDWHQYHUDUEHLWXQJ³�

� 6FKOX�EHWUDFKWXQJ

9HUJOHLFK GHU 0RGXOQ YRQ 6$3 XQG GHQ 6236 YRQ 5RERWURQ

5RERWURQ EHJDQQ GLH (QWZLFNOXQJ GHU 6236 EHUHLWV LP -DKUH ����� 6$3 KLQJHJHQ HUVW
�������� 6RZRKO EHL GHQ 0RGXOQ YRQ 6$3 DOV DXFK EHL GHQ 6236 YRQ 5RERWURQ KDQGHOW
HV VLFK XP 3URJUDPPLHUV\VWHPH� GLH DOV LQGLYLGXHOOH XQG JOHLFK]HLWLJ �DQ GLH %HG�UIQLV�
VH GHV MHZHLOLJHQ 8QWHUQHKPHQV E]Z� 1XW]HUV� DQJHSD�WH $QZHQGXQJVSURJUDPPH EH�
]HLFKQHW ZHUGHQ N|QQHQ� %HLGH VWHOOHQ ('9�/|VXQJHQ I�U 7HLOJHELHWH GHU EHWULHEVZLUW�
VFKDIWOLFKHQ $EOlXIH E]Z� 3UR]HVVH LQQHUKDOE HLQHV 8QWHUQHKPHQV GDU� 'LH 6236 ZLH
DXFK GLH 0RGXOQ YRQ 6$3 VLQG YDULDEHO JHVWDOWHW XQG N|QQHQ DQ GLH $QZHQGHUEHG�UI�
QLVVH DQJHSD�W ZHUGHQ�

6RUWLPHQW GHU 6236 E]Z� 0RGXOQ YRQ 6$3

%HL EHLGHQ 6\VWHPHQ ZLUG HLQ EHVWLPPWHV 6RUWLPHQW DQ 3URJUDPPLHUV\VWHPHQ E]Z�
0RGXOQ PLW HLQHU XQWHUVFKLHGOLFKHQ =HLWDFKVH EHUHLWJHVWHOOW� GLH VLFK ZHLWJHKHQG HQW�
VSUHFKHQ �YJO� $EELOGXQJ � XQG $EELOGXQJ ���
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$EELOGXQJ �� 9RQ 6$3 ���� EHUHLWJHVWHOOWH 0RGXOH GHU 6WDQGDUGVRIWZDUH

*HJHQ�EHUVWHOOXQJ GHU EHWULHEVZLUWVFKDIWOLFKHQ 7HLOJHELHWH

6236 6$3
0DWHULDOZLUWVFKDIW %HVWDQGVI�KUXQJ XQG (LQNDXI
3ODQXQJ XQG 6WHXHUXQJ GHU 3URGXNWLRQ 3URGXNWLRQVSODQXQJ XQG 6WHXHUXQJ
$UEHLWVNUlIWH 3ODQXQJ XQG $EUHFKQXQJ 3HUVRQDOZLUWVFKDIW
$EVDW] .XQGHQ� $XIWUDJVEHDUEHLWXQJ
.RQWRNRUUHQWUHFKQXQJ +DXSWEXFK� .UHGLWRUHQ�'HELWRUHQ
.RVWHQUHFKQXQJ .RVWHQVWHOOHQ� ,QWHUQH $XIWUlJH� .DONXODWLRQ
,QYHVWLWLRQV� XQG *UXQGPLWWHOUHFKQXQJ $QODJHQEXFKKDOWXQJ
,QIRUPDWLRQ XQG 'RNXPHQWDWLRQ

$EVFKOLH�HQG VHL GHU *HVFKlIWVEHULFKW ���� YRQ 6$3 ]LWLHUW�

Ä656� GDV Ä6RIWZDUH� XQG 6\VWHPKDXV 'UHVGHQ *PE+³ �ZXUGH ���� JHJU�QGHW� LVW HLQ
*HPHLQVFKDIWVXQWHUQHKPHQ YRQ 6$3� 61, XQG 5RERWURQ >«@ 'LH $QWHLOH VLQG�
�� � 61,� 6LHPHQV 1L[GRUI ,QIRUPDWLRQVV\VWHPH $*
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�� � 53'� 5RERWURQ 3URMHNW 'UHVGHQ *PE+� KHUYRUJHJDQJHQ DXV GHP 9(% 53'
'UHVGHQ
�� � 6$3 $*
>«@ 656 EHVFKlIWLJW ��� 0LWDUEHLWHU� GLH KDXSWVlFKOLFK YRQ 5RERWURQ �EHUQRPPHQ
ZXUGHQ�
>«@ 'LH 656 NRPPW GHQ :XQVFK YLHOHU )LUPHQ LQ GHQ QHXHQ %XQGHVOlQGHUQ QDFK HLQHU
.RPSOHWWO|VXQJ QDFK� EHVWHKHQG DXV +DUGZDUH� 6RIWZDUH XQG %HUDWXQJ >«@ ZLFKWLJH
$XIJDEH GHU 656 LVW GLH 9RUEHUHLWXQJ GHU 6$3�6\VWHPH I�U GHQ (LQVDW] LQ GHU 8G665
XQG PLWWHOIULVWLJ DXFK LQ GHQ �EULJHQ /lQGHUQ GHV >«@ 2VWEORFNV� 0LW 5RERWURQ LVW VRPLW
HLQ LQWHUHVVDQWHU .RRSHUDWLRQVSDUWQHU JHZRQQHQ� GHU GLH GD]X QRWZHQGLJH ,QIUDVWUXNWXU
XQG TXDOLIL]LHUWH 0LWDUEHLWHU HLQEULQJW�³�

,P )HEUXDU ���� HUIROJWH GLH *U�QGXQJ GHU 6$3 6\VWHPV ,QWHJUDWLRQ *PE+ LQ $OVEDFK�
+lKQOHLQ EHL 'DUPVWDGW DOV ,7�'LHQVWOHLVWXQJVXQWHUQHKPHQ GHU 6$3 $* :DOOGRUI XQG
GHU 6RIWZDUH $* 'DUPVWDGW� ,P $SULO ���� HUIROJWH GLH %HNDQQWJDEH GHU =XVDPPHQI�K�
UXQJ PLW GHU 6$3 6ROXWLRQV *PE+ )UHLEHUJ XQG GHU 656 $* 'UHVGHQ PLW GHP 6LW] LQ
'UHVGHQ�

$EVFKOLH�HQG P|FKWH LFK ,KQHQ QRFK HLQH *UDILN �$EELOGXQJ �� �EHU GLH HLQJHVHW]WHQ
0LWDUEHLWHU I�U GLH (QWZLFNOXQJ GHU 6236 EHL 5RERWURQ XQG GLH EHVFKlIWLJWHQ 0LWDUEHL�
WHU EHL 6$3 ELV ���� ]HLJHQ�

$EELOGXQJ �� 0LWDUEHLWHU]DKOHQ 6$3 XQG 5RERWURQ

� 6� ��� ]XU 0DUNWZLUWVFKDIW�

0LWDUE� 6$3 XQG 5RERWURQ
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/LWHUDWXUYHU]HLFKQLV

*Ul�OHU� 5ROI� 0|JOLFKNHLWHQ GHU 5DWLRQDOLVLHUXQJ GHU (LQVDW]YRUEHUHLWXQJ HOHNWURQLVFKHU 'DWHQ�
YHUDUEHLWXQJVDQODJHQ GXUFK VDFKJHELHWVRULHQWLHUWH 3URJUDPPLHUV\VWHPH I�U GLH 3UREOHPH
GHU 3ODQXQJ XQG /HLWXQJ YRQ VR]LDOLVWLVFKHQ ,QGXVWULHEHWULHEHQ XQG .RPELQDWHQ� 'LVV�
78 'UHVGHQ �����

$XWRUHQNROOHNWLY� 5DWLRQDOLVLHUXQJ GHU (LQVDW]YRUEHUHLWXQJ GXUFK $QZHQGXQJ YRUJHIHUWLJWHU
SUREOHPRULHQWLHUWHU 6\VWHPXQWHUODJHQ �.XU]EHVFKUHLEXQJ GHU YRP 9(% .RPELQDW 5R�
ERWURQ HQWZLFNHOWHQ 6\VWHPXQWHUODJHQ�� ,Q� UHFKHQWHFKQLN�GDWHQYHUDUEHLWXQJ �������� ��
%HLKHIW�

.QHVFKNH� +DQVM�UJHQ� $XIJDEHQOHLWXQJ '26�(6� ,QWHUQH 9HUWHLGLJXQJVVFKULIW Y� �����������
%LWWQHU� -�UJHQ� %$67(, ± $QZHQGXQJ I�U GLH 3ODQXQJ XQG $EUHFKQXQJ GHU 3URGXNWLRQ LQ GHU

FKHPLVFKHQ ,QGXVWULH� ,Q� UHFKHQWHFKQLN�GDWHQYHUDUEHLWXQJ ���������� ��
*UXQHUW� %RGR� (USUREXQJ YRQ %$67(, LP �� 0RVNDXHU 8KUHQZHUN Ä6�0� .LURZ³� ,Q� UHFKHQ�

WHFKQLN�GDWHQYHUDUEHLWXQJ ����������
$XWRUHQNROOHNWLY� $QZHQGXQJ YRQ 326 DXI GHU ('9$ (6 ���� �hEHUEOLFN �EHU GDV 326�

6RULPHQW�� ,Q� UHFKHQWHFKQLN�GDWHQYHUDUEHLWXQJ ��������� �� %HLKHIW�
.UDK 3HWHU� %LWWQHU� -�UJHQ� 6SHLFKHUVWUXNWXU XQG 6SUDFKNRQ]HSW GHV '%6� ,Q� UHFKHQWHFK�

QLN�GDWHQYHUDUEHLWXQJ ����������
6\VWHPH� $QZHQGXQJHQ� 3URGXNWH LQ GHU 'DWHQYHUDUEHLWXQJ� *HVFKlIWVEHULFKW GHU 6$3 $NWLHQJH�

VHOOVFKDIW� :DOOGRUI �����
6\VWHPH� $QZHQGXQJHQ� 3URGXNWH LQ GHU 'DWHQYHUDUEHLWXQJ� *HVFKlIWVEHULFKW GHU 6$3 $NWLHQJH�

VHOOVFKDIW� :DOOGRUI �����
0HLVVQHU� *HUG� 6$3 � GLH KHLPOLFKH 6RIWZDUHPDFKW� :LH HLQ PLWWHOVWlQGLVFKHV 8QWHUQHKPHQ GHQ

:HOWPDUNW HUREHUWH� 0�QFKHQ �����
'DWHQ XQG )DNWHQ ]X 6$3�6, 6$3 6\VWHPV ,QWHJUDWLRQ $* �EHU ,QWHUQHW Y� �����������


