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*�QWHU 5LHGHZDOG

)DNXOWlW I�U ,QIRUPDWLN XQG (OHNWURWHFKQLN� ,QVWLWXW I�U ,QIRUPDWLN
8QLYHUVLWlW 5RVWRFN

$OEHUW�(LQVWHLQ�6WU� ��
����� 5RVWRFN

JUL#LQIRUPDWLN�XQL�URVWRFN�GH

�LÃÌÀ>VÌ\ 'LH $UEHLWVJUXSSH Ä3URJUDPPLHUVSUDFKHQ XQG hEHUVHW]HUWHFKQLN³ DQ
GHU 8QLYHUVLWlW 5RVWRFN H[LVWLHUWH YRQ ���� ELV (QGH 6HSWHPEHU ����� 'HU $UWLNHO
]LWLHUW GLH ZLFKWLJVWHQ )RUVFKXQJVYRUKDEHQ XQG )RUVFKXQJVHUJHEQLVVH DXV GLHVHU
=HLW XQG JHKW DXI GDV MHZHLOLJH 8PIHOG VWlUNHU HLQ�

£ ���i�ÌÕ�}

'LH )RUVFKXQJVJUXSSH Ä3URJUDPPLHUVSUDFKHQ³ ZXUGH ���� XQWHU GHU /HLWXQJ YRQ ,� 2�
.HUQHU LP 5DKPHQ GHU 6HNWLRQ 0DWKHPDWLN GHU 8QLYHUVLWlW 5RVWRFN JHJU�QGHW� 6SlWHU
ZXUGH VLH LQ $UEHLWVJUXSSH Ä3URJUDPPLHUVSUDFKHQ XQG hEHUVHW]HUWHFKQLN³ XPEHQDQQW
XQG EHVWDQG XQWHU GLHVHP 1DPHQ ELV ]XP (QGH GHU ([LVWHQ] GHV JOHLFKQDPLJHQ
/HKUVWXKOV DP ���������� =X GHQ 3IOLFKWHQ GHU $UEHLWVJUXSSH JHK|UWHQ VRZRKO GLH
)RUVFKXQJ DOV DXFK HLQH GDPLW HQJ YHUNQ�SIWH /HKUH�

,Q GHU )RUVFKXQJVDUEHLW ZDUHQ GLH +DXSW]LHOH

� %HLWUlJH ]XU *UXQGODJHQIRUVFKXQJ DXI GHP *HELHW GHU 3URJUDPPLHUVSUDFKHQ
XQG GHU 6SUDFKSUR]HVVRUHQ ]X OLHIHUQ

� VRZLH GXUFK VWXGLHQEHJOHLWHQGH )RUVFKXQJ QHXHVWH )RUVFKXQJVHUJHEQLVVH
DQGHUHQ� LQVEHVRQGHUH 6WXGHQWHQ� VR VFKQHOO ZLH P|JOLFK ]XJlQJLJ ]X PDFKHQ�

'LH 5HDOLVLHUXQJ GHV ]ZHLWHQ =LHOV I�KUWH ]�%� ]XU (LQI�KUXQJ QHXHU /HKU�
YHUDQVWDOWXQJHQ� 6R JHK|UWH GLH $XVELOGXQJ YRQ 0DWKHPDWLNHUQ XQG VSlWHU YRQ
,QIRUPDWLNHUQ LQ 5RVWRFN ]X GHQ 6WXGLHQJlQJHQ LQ 'HXWVFKODQG� GLH VFKRQ ]HLWLJ
9RUOHVXQJHQ ZLH hEHUVHW]HUWHFKQLN� 6HPDQWLN YRQ 3URJUDPPLHUVSUDFKHQ� 3DUDOOHOH
3UR]HVVH XQG /RJLVFKH 3URJUDPPLHUXQJ HLQI�KUWHQ� (EHQVR ZXUGHQ (LQI�KUXQJV�
OHKUYHUDQVWDOWXQJHQ ]XU 3URJUDPPLHUXQJVWHFKQLN GXUFK *HELHWH ZLH 6WUXNWXULHUWH
3URJUDPPLHUXQJ RGHU $EVWUDNWH 'DWHQW\SHQ IU�K]HLWLJ PRGHUQLVLHUW�
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'D GHU )RUVFKXQJVVFKZHUSXQNW LQ 5RVWRFN &RPSXWHUJUDSKLN� IU�KHU 'LJLWDOJUDSKLN
JHQDQQW� ZDU� HUJDEHQ VLFK I�U DQGHUH $UEHLWVJUXSSHQ ZHQLJHU 5HVVRXUFHQ� 'DV ZXUGH
XQWHU DQGHUHP ���� GXUFK HLQ 6FKUHLEHQ YRQ ,� 2� .HUQHU DQ GLH 6('�3DUWHLOHLWXQJ GHU
8QLYHUVLWlW ]XP $XVGUXFN JHEUDFKW� /HLGHU KDWWH HV NDXP :LUNXQJHQ� 1LFKW GHVWR WURW]
JLQJHQ DXV GHU $UEHLWVJUXSSH I�QI 3URIHVVRUHQ KHUYRU XQG KHUYRUUDJHQG DXVJHELOGHWH
$VVLVWHQWHQ XQG 6WXGHQWHQ� GLH LQ GHU 5HJHO VSlWHU JXWH $UEHLWVSOlW]H IDQGHQ� OHLVWHWHQ
ZLFKWLJH )RUVFKXQJVEHLWUlJH�

(LQH UHODWLY JXWH 8QWHUVW�W]XQJ JDE HV GXUFK GLH 8QLYHUVLWlW EHL GHU 5HLVHWlWLJNHLW�
5HLVHQ LQV ZHVWOLFKH $XVODQG ZDUHQ EHVFKUlQNW DXI GLH 5HLVHQ ,� 2� .HUQHUV LP 5DKPHQ
VHLQHU 0LWJOLHGVFKDIW LQ GHU :RUNLQJ *URXS ��� �:* ���� GHU ,),3 �i��i 7HLOQDKPH EHL
]ZHL MlKUOLFKHQ 6LW]XQJHQ� XQG DXI ZHQLJH 5HLVHQ GHV $XWRUV NXU] YRU GHU :HQGH ]XU
8QLYHUVLWlW /LQN|SLQJ LQ 6FKZHGHQ XQG ]XP ,15,$ LQ )UDQNUHLFK� 5HLVHQ LQV |VWOLFKH
$XVODQG E]Z� ]X LQWHUQDWLRQDOHQ .RQIHUHQ]HQ ZLH 0)&6 �0DWKHPDWLFDO )RXQGDWLRQV RI
&RPSXWHU 6FLHQFH� XQG )&7 �)RXQGDWLRQV RI &RPSXWDWLRQDO 7KHRU\�� VRIHUQ VLH LP
|VWOLFKHQ $XVODQG RGHU LQ GHU ''5 VWDWWIDQGHQ� NRQQWHQ GDJHJHQ LQ JU|�HUHU $Q]DKO
UHDOLVLHUW ZHUGHQ� 'DV I�KUWH GD]X� GDVV VHKU JXWH .RQWDNWH ]XU 8QLYHUVLWlW 5ƯJD� ]XU
7VFKHFKLVFKHQ 7HFKQLVFKHQ +RFKVFKXOH �ý987� 3UDJ XQG ]X HLQHU ,QIRUPDWLN�
DUEHLWVJUXSSH GHU 3ROQLVFKHQ $NDGHPLH GHU :LVVHQVFKDIWHQ LQ :DUVFKDX� GHU ]�%� GLH
LQWHUQDWLRQDO UHQRPPLHUWHQ ,QIRUPDWLNHU %OLNOH� 0D]XUNLHZLF]� 'HPELĔVNL XQG
0DáXV]\ĔVNL DQJHK|UWHQ� DXIJHEDXW ZHUGHQ NRQQWHQ� 'LHVH .RQWDNWH ± DEJHVHKHQ YRQ
GHU 0LWJOLHGVFKDIW ,� 2� .HUQHUV LQ GHU :* ��� ± VWLH�HQ XQV HLQ )HQVWHU LQ ZHVWOLFKHU
5LFKWXQJ DXI� EHVRQGHUV� ZDV GHQ =XJDQJ ]X ZHVWOLFKHU /LWHUDWXU EHWUDI� XQG
HUP|JOLFKWHQ GDPLW �EHUKDXSW HUVW EHVWLPPWH )RUVFKXQJHQ� 'LHVH LQWHUQDWLRQDOHQ
.RQWDNWH ZDUHQ DEHU QLFKW HLQVHLWLJ DXVJHULFKWHW� =�%� JDE HV XPIDQJUHLFKH JHPHLQVDPH
'LVNXVVLRQHQ ]XP 7KHPD DWWULEXWLHUWH *UDPPDWLNHQ� $Q GHU 8QLYHUVLWlW 5ƯJD ZXUGHQ
YRP $XWRU 9RUOHVXQJHQ I�U K|KHUH 6HPHVWHU �EHU DWWULEXWLHUWH *UDPPDWLNHQ XQG GLH
6HPDQWLN YRQ 3URJUDPPLHUVSUDFKHQ JHKDOWHQ� 8QVHUH (UIDKUXQJHQ JLQJHQ HEHQIDOOV LQ
GLH 0LWDUEHLW LQ YHUVFKLHGHQHQ $UEHLWVJUXSSHQ HLQ� ZLH ]�%� :* ��� GHU ,),3 RGHU 5*
�� Ä6SH]LDOVSUDFKHQ XQG 0HWKRGLN GHU 3URJUDPPLHUXQJ³ GHU PHKUVHLWLJHQ .RPPLVVLRQ
Ä:LVVHQVFKDIWOLFKH 3UREOHPH GHU ,QIRUPDWLN³ GHU $NDGHPLHQ GHU VR]LDOLVWLVFKHQ /lQGHU�

0HKUIDFK ZXUGH XQV YRQ ZHVWOLFKHQ .ROOHJHQ =XVDPPHQDUEHLW ]X JHPHLQVDP
EHIRUVFKWHQ *HELHWHQ DQJHERWHQ� ZDV OHLGHU QLFKW UHDOLVLHUW ZHUGHQ GXUIWH� =�%� DUEHLWHWH
&� +� $� .RVWHU DXV $PVWHUGDP DQ GHQ $IIL[JUDPPDWLNHQ� ZRKLQJHJHQ ZLU GLH
*UDPPDWLNHQ V\QWDNWLVFKHU )XQNWLRQHQ �*6)� DXV GHU 7DXIH JHKREHQ KDWWHQ� .RVWHUV
$QJHERW ]XU =XVDPPHQDUEHLW PXVVWH DEJHOHKQW ZHUGHQ� REZRKO HU VLFK ]XP GDPDOLJHQ
=HLWSXQNW PLW %HUOLQ� DEHU OHLGHU LP IDOVFKHQ 7HLO GHU 6WDGW �%HUOLQ :HVW�� UHFKW QDKH ]X
5RVWRFN DXIKLHOW *HQDXVR GXUIWH HLQ $QJHERW ]XU =XVDPPHQDUEHLW DXI GHP *HELHW GHU
V\QWDNWLVFKHQ $QDO\VH XQG GHU 6\QWD[IHKOHUHUNHQQXQJ QLFKW ZDKUJHQRPPHQ ZHUGHQ�
1DFK GHU :HQGH ZXUGHQ ]ZDU QRFK .RQWDNWH ]XU 8QLYHUVLWlW 0DULERU XQG ]XP &:,
$PVWHUGDP DXIJHQRPPHQ� DEHU LQVJHVDPW JLQJ GLH 5HLVHWlWLJNHLW ZHJHQ 0DQJHOV DQ
+DXVKDOWPLWWHOQ ]XU�FN�
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'LH /HLWXQJ GHU $UEHLWVJUXSSH KDWWH� ELV ]X VHLQHU %HUXIXQJ DP �������� ]XP
RUGHQWOLFKHQ 3URIHVVRU DQ GLH 3lGDJRJLVFKH +RFKVFKXOH .��)� :DQGHU LQ 'UHVGHQ� ,� 2�
.HUQHU LQQH� 1DFK HLQHU DQVFKOLH�HQGHQ NXU]HQ /HLWXQJVSKDVH GXUFK 6� YRQ :HEHU
�EHUQDKP GHU $XWRU GLH /HLWXQJ� 'LH $XVULFKWXQJ GHU )RUVFKXQJ DXI
3URJUDPPLHUVSUDFKHQ XQG GHUHQ ,PSOHPHQWDWLRQ EOLHE DOOHUGLQJV ZlKUHQG GHU JHVDPWHQ
=HLW HUKDOWHQ� :LOO PDQ HLQH .ODVVLIL]LHUXQJ GHU )RUVFKXQJVJHELHWH GHU $UEHLWVJUXSSH
YRUQHKPHQ� VR N|QQWH PDQ IROJHQGH +DXSW�EHUVFKULIWHQ ZlKOHQ�

� 'LH 3URJUDPPLHUVSUDFKH $/*2/��
� 'LH 3URJUDPPLHUVSUDFKH $/*2/��
� $WWULEXWLHUWH *UDPPDWLNHQ XQG $QZHQGXQJHQ
� 6\PEROLVFKH 6LPXODWLRQ
� 3URJUDPPWUDQVIRUPDWLRQ�

'LH %HDUEHLWXQJ GLHVHU *HELHWH HUIROJWH XQJHIlKU LQ GLHVHU 5HLKHQIROJH� DEHU
VHOEVWYHUVWlQGOLFK PLW hEHUODSSXQJHQ� 'D LQ GHU ''5 GLH )RUVFKXQJ NRRUGLQLHUW ZXUGH�
ZDUHQ GLH 5RVWRFNHU $UEHLWHQ LQ GHU +DXSWIRUVFKXQJVULFKWXQJ Ä0DWKHPDWLVFKH
*UXQGODJHQ GHU ,QIRUPDWLRQVYHUDUEHLWXQJ³ HLQJHJOLHGHUW�

,Q GHQ QDFKIROJHQGHQ .DSLWHOQ ZLUG ]X GHQ ZLFKWLJVWHQ *HELHWHQ HLQ hEHUEOLFN JHJHEHQ�
(LQH /LVWH DXVJHZlKOWHU 9HU|IIHQWOLFKXQJHQ NDQQ YRP $XWRU DQJHIRUGHUW ZHUGHQ�
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'HU %HJLQQ GLHVHV =HLWUDXPV ZDU GXUFK $/*2/ �� JHSUlJW� ,P 0LWWHOSXQNW VWDQGHQ GDV
6WXGLXP XQG GLH 3URSDJLHUXQJ YRQ $/*2/ ��� VHLQHU QHXHQ 6SUDFKNRQVWUXNWH XQG
VHLQHU QHXHQ 0HWKRGH GHU 6\QWD[GHILQLWLRQ �%1)�� VRZLH VHLQHU &RPSLOHU� (V HQWVWDQGHQ
/HKUE�FKHU ]XU (LQI�KUXQJ YRQ $/*2/ �� �.HUQHU�=LHONH ����� XQG ]XU (LQI�KUXQJ LQ
GLH ,QIRUPDWLN �.HUQHU ����� ������ ZHOFKHV YRP $XIEDX XQG GHQ 3ULQ]LSLHQ YRQ
5HFKHQDQODJHQ� �EHU GLH WKHRUHWLVFKH %DVLV YRQ 3URJUDPPLHUVSUDFKHQ� ,GHHQ GHU
,PSOHPHQWDWLRQ YRQ 3URJUDPPLHUVSUDFKHQ ELV KLQ ]XU 3URJUDPPLHUXQJ QXPHULVFKHU
9HUIDKUHQ LQ $/*2/ �� UHLFKWH� (UVWH SUDNWLVFKH (UIDKUXQJHQ PLW GHU ,PSOHPHQWDWLRQ
YRQ 3URJUDPPLHUVSUDFKHQ NRQQWHQ 0LWDUEHLWHU XQG 6WXGHQWHQ DQ GHU 5HFKHQDQODJH =5$
� VDPPHOQ�

'LH 0LWJOLHGVFKDIW YRQ ,� 2� .HUQHU LQ GHU $UEHLWVJUXSSH :* ��� GHU ,),3 HUP|JOLFKWH
XQVHUHU $UEHLWVJUXSSH GHQ VFKQHOOHQ =XJDQJ ]X QHXHVWHP 0DWHULDO �EHU
'HILQLWLRQVPHWKRGHQ YRQ 3URJUDPPLHUVSUDFKHQ� LQVEHVRQGHUH ]XU VLFK LQ (QWZLFNOXQJ
EHILQGOLFKHQ 3URJUDPPLHUVSUDFKH $/*2/ ��� GLH I�U YLHOH KHXWLJH 3URJUDPPLHU�
VSUDFKHQ �SURPLQHQWHV %HLVSLHO LVW &� HLQH 9RUUHLWHUUROOH VSLHOWH� VRZLH HLQH IU�K]HLWLJH
XQG LQWHQVLYH %HVFKlIWLJXQJ PLW GLHVHU 6SUDFKH� ,Q 6HPLQDUHQ � ]XQlFKVW I�U 0LWDUEHLWHU
XQG VSlWHU HEHQIDOOV I�U 6WXGHQWHQ � ZXUGH HLQ V\VWHPDWLVFKHV 6WXGLXP GHU 6SUDFKH XQG
LKUHU QHXHQ .RQ]HSWH EHWULHEHQ� (LQH HQJH =XVDPPHQDUEHLW JDE HV GDEHL PLW HLQHU
$UEHLWVJUXSSH DQ GHU 78 'UHVGHQ XQWHU GHU /HLWXQJ YRQ 3URI� 6WLOOHU� %HLGH *UXSSHQ
UHSUlVHQWLHUWHQ LQ GHU ''5 GDV JHEDOOWH :LVVHQ �EHU $/*2/ �� XQG VHLQH ,PSOHPHQ�
WDWLRQ� 8P GHP GHXWVFKHQ /HVHU $/*2/ �� ]XJlQJOLFK ]X PDFKHQ� ZXUGHQ GXUFK
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XQVHUH $UEHLWVJUXSSH HLQH GHXWVFKH hEHUVHW]XQJ GHV 6SUDFKUHSRUWV ]X $/*2/ ��
�.HUQHU ����� XQG HLQH GHXWVFKH NRPPHQWLHUWH )DVVXQJ GHV UHYLGLHUWHQ 6SUDFKUHSRUWV
�.HUQHU ����� HUDUEHLWHW�

'D HV OlQJHUH =HLW LQWHUQDWLRQDO NHLQHQ &RPSLOHU JDE� ZXUGH DXFK LQ GHU
)RUVFKXQJVJUXSSH �EHU 0|JOLFKNHLWHQ GHU ,PSOHPHQWDWLRQ YRQ $/*2/ ��
QDFKJHGDFKW� $XI *UXQG GHU JHULQJHQ *U|�H GHU )RUVFKXQJVJUXSSH ZDU HLQH
YROOVWlQGLJH ,PSOHPHQWDWLRQ DXVJHVFKORVVHQ� 6WDWWGHVVHQ ZXUGH HLQ &RPSLOHU I�U HLQH
8QWHUVSUDFKH YRQ $/*2/ �� ± $/*2/ ���� ± LP 6SUDFKXPIDQJ YRQ $/*2/ �� I�U
GHQ 5HFKQHU 5 ��� LP 5DKPHQ YRQ 4XDOLIL]LHUXQJVDUEHLWHQ �'LVVHUWDWLRQHQ�
'LSORPDUEHLWHQ� UHDOLVLHUW �.HUQHU�$O�6KHLN�.KDOLO ������ 'DV (UJHEQLV ZDU JOHLFK]HLWLJ
HLQ %HLWUDJ I�U GLH 8QWHUJUXSSH Ä8QWHUVSUDFKHQ YRQ $/*2/ ��³ GHU :* ���� GLH YRQ ,�
2� .HUQHU JHOHLWHW ZXUGH� 7URW] GHV VHKU SRVLWLYHQ (FKRV NDP GHU &RPSLOHU DOOHUGLQJV
DXV REMHNWLYHQ �.RPSDWLELOLWlWVSUREOHPH GXUFK +DUGZDUH� XQG VXEMHNWLYHQ
�%HYRU]XJXQJ YRQ 3O�� JHJHQ�EHU $/*2/ ��� %HYRU]XJXQJ GHU ,%0�5HFKHQWHFKQLN
PLW HQWVSUHFKHQGHQ 6RIWZDUHNRQVHTXHQ]HQ� *U�QGHQ QXU LQ EHVFKUlQNWHQ (LQVDW]�

'LH 6\QWD[ XQG GLH VWDWLVFKH 6HPDQWLN YRQ $/*2/ �� ZDUHQ GXUFK GHQ QHXHQ
)RUPDOLVPXV GHU =ZHLVWXIHQJUDPPDWLNHQ �YDQ :LMQJDDUGHQ�*UDPPDWLN� EHVFKULHEHQ
XQG VWHOOWHQ GDPLW HLQH +HUDXVIRUGHUXQJ I�U GLH )RUVFKXQJ LQVEHVRQGHUH ]XP VR
JHQDQQWHQ )URQW�(QG YRQ &RPSLOHUQ GDU� ,Q GHQ $UEHLWVSDSLHUHQ GHU :* ��� ]X $/*2/
�� ZXUGH RKQH %HZHLV EHKDXSWHW� GDVV HLQ HQWVSUHFKHQGHU 3DUVHU I�U $/*2/ �� DXV GHU
IRUPDOHQ 'HILQLWLRQ DEOHLWEDU VHL� $OOHUGLQJV VHOEVW LQ GHU :* ��� JDE HV NHLQH
NRQNUHWHQ 9RUVWHOOXQJHQ GD]X� 8QVHUH $UEHLWVJUXSSH� GLH VLFK PLW 0HWKRGHQ GHU
,PSOHPHQWDWLRQ YRQ $/*2/ ���lKQOLFKHQ 6SUDFKHQ EHVFKlIWLJWH� VFKULHE VLFK GHVKDOE
GLHVHV 7KHPD DXI LKUH )DKQHQ� $OV (UJHEQLV ZXUGH ���� �5LHGHZDOG ����� ����� �����
DXV GHU =ZHLVWXIHQJUDPPDWLN HLQH QHXH *UDPPDWLNIRUP ± GLH *UDPPDWLN V\QWDNWLVFKHU
)XQNWLRQHQ �DEJHN�U]W *6)� ± DOV ÄDXVI�KUEDUH³ *UDPPDWLN �SDUDPHWULVLHUWH
NRQWH[WIUHLH *UDPPDWLN� HQWZLFNHOW� =XU =ZHLVWXIHQJUDPPDWLN YRQ $/*2/ �� HQWVWDQG
DXI GHU %DVLV LQWHQVLYHU $QDO\VHQ LKUHU =ZHLVWXIHQV\QWD[ HLQH *6) I�U $/*2/ ��� DXV
GHU HLQ &RPSLOHU�)URQW�(QG DEOHLWEDU ZDU� (QGH GHU ���HU -DKUH VWHOOWH VLFK GLH HQJH
9HUZDQGWVFKDIW GHU *6) VRZRKO ]X DWWULEXWLHUWHQ *UDPPDWLNHQ DOV DXFK ]X ORJLVFKHQ
3URJUDPPLHUVSUDFKHQ ± VSH]LHOO 3URORJ ± KHUDXV� $OV $� &ROPHUDXHU GLH ,GHH GHU *6)
���� YRUJHWUDJHQ ZXUGH� IRUPXOLHUWH HU GDV VR� Ä'D KDEHQ 6LH MD DXFK GLH ORJLVFKH
3URJUDPPLHUXQJ HUIXQGHQ�³ :HLVV EHZLHV ����� GDVV *UDPPDWLNHQ GHV &KRPVN\�7\SV
�� =ZHLVWXIHQJUDPPDWLNHQ �YDQ :LMQJDDUGHQ�� 9HUDOOJHPHLQHUWH DWWULEXWLHUWH
*UDPPDWLNHQ �0DáXV]\ĔVNL�� $IIL[JUDPPDWLNHQ �.RVWHU� XQG *6) lTXLYDOHQW VLQG�
/lVVW PDQ LQ GHU *6) GLH 7HUPLQDOH ZHJ� EHNRPPW PDQ HLQH *UDPPDWLN� GLH HQJ PLW
GHQ ���� HQWZLFNHOWHQ UHODWLRQDOHQ DWWULEXWLHUWHQ *UDPPDWLNHQ �'HUDQVDUW �����
&RXUFHOOH�'HUDQVDUW ����� YHUZDQGW LVW�

)�U SUDNWLVFKH $QZHQGXQJHQ PXVVWH I�U GLH *6) HLQ $OJRULWKPXV ]XU %HUHFKQXQJ GHU
3DUDPHWHUZHUWH �$WWULEXWZHUWH� HQWZLFNHOW ZHUGHQ� (U HQWVWDQG YRQ ���� ELV �����
ZXUGH ���� LQ HLQHU 'LSORPDUEHLW JHWHVWHW� DEHU HUVW ���� LQ HLQHP WHFKQLVFKHQ %HULFKW
�5LHGHZDOG ����� YHU|IIHQWOLFKW� (LQLJH -DKUH VSlWHU VWHOOWH VLFK KHUDXV� GDVV GHU
$OJRULWKPXV HQJ YHUZDQGW PLW GHU $UJXPHQWEHUHFKQXQJ LQ 3URORJ� DOOHUGLQJV RKQH
%DFNWUDFNLQJ� LVW�
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���� ZXUGH HEHQIDOOV LQ HLQHP WHFKQLVFKHQ %HULFKW �5LHGHZDOG ����� HLQ
&RPSLOHUPRGHOO DXI GHU %DVLV GHU *6) YRUJHVWHOOW� ZHOFKHV GHQ $OJRULWKPXV
YHUZHQGHWH� XQG GXUFK HLQH hEHUVHW]XQJ DXV GHU GDPDOV �EOLFKHQ DNDGHPLVFKHQ
%HLVSLHOVSUDFKH $63/( �&OHDYHODQG�8]JDOLV ����� LQ )2575$1 �� LOOXVWULHUW� 'DPLW
ZXUGH QDFKJHZLHVHQ� GDVV GLH *6) DOV HLQ ZLUNXQJVYROOHV %HVFKUHLEXQJVPLWWHO I�U
6SUDFKSUR]HVVRUHQ JHHLJQHW LVW� ,Q =XVDPPHQKDQJ PLW *UDPPDU (QJLQHHULQJ WDXFKW GLH
*6) QRFK KHXWH� ]�%� EHL 5� /lPPHO� LQ GHU )RUP GHU ORJLVFKHQ *UDPPDWLN DXI�

0LW GHU VHPDQWLVFKHQ 6\QWKHVH YRQ $/*2/���&RPSLOHUQ EHVFKlIWLJWH VLFK GLH
'LVVHUWDWLRQ YRQ /RUHQ]HQ �/RUHQ]HQ ������ 9RUJHVFKODJHQ ZXUGH HLQH ]ZHLVWXILJH
&RGHHU]HXJXQJ� ZREHL ]XQlFKVW HLQPDO DOV =ZLVFKHQVWXIH 0DNURIROJHQ JHQHULHUW
ZHUGHQ� (V ZLUG HEHQIDOOV HLQ 0RGXONRQ]HSW YRUJHVFKODJHQ� XP &RPSLOHU �GDPDOV QRFK
QLFKW PRGXODULVLHUWHU� XPIDQJUHLFKHU 6SUDFKHQ EHVVHU ]X EHKHUUVFKHQ�

Î �ÌÌÀ�LÕÌ�iÀÌi �À>��>Ì��i� Õ�` ��Üi�`Õ�}i�

$XIEDXHQG DXI GHQ SUDNWLVFKHQ (UIDKUXQJHQ PLW GHP REHQ HUZlKQWHQ &RPSLOHUPRGHOO
ZXUGH HLQ 6\VWHP ]XU DXWRPDWLVFKHQ (U]HXJXQJ YRQ &RPSLOHUQ DXV *6)�
6SH]LILNDWLRQHQ ± 5h*(1 �5RVWRFNHU hEHUVHW]HU*(1HUDWRU� ± �5LHGHZDOG�8� /lPPHO
����� NRQ]LSLHUW XQG ]X JUR�HQ 7HLOHQ LPSOHPHQWLHUW� %DVLV ZDU GHU $OJRULWKPXV ]XU
%HUHFKQXQJ GHU 3DUDPHWHUZHUWH HLQHU *6)� :HJHQ GHV JUR�HQ 8PIDQJV ZXUGH GDV
7KHPD VFKOLH�OLFK HLQJHVFKUlQNW DXI GLH (QWZLFNOXQJ HLQHV 6\VWHPV ]XU (U]HXJXQJ YRQ
&RPSLOHUQ I�U .RPPDQGRVSUDFKHQ ± 58(*(1�.6 �8� /lPPHO ������ $XFK GLHVHV
6\VWHP JLQJ YRQ *6)�6SH]LILNDWLRQHQ DXV� DEHU HV HUOHLFKWHUWH GHP $QZHQGHU GHQ
(QWZXUI GHU *6)� 'HU $QZHQGHU PXVVWH HLQH $UW 6LJQDWXU GHU .RPPDQGRVSUDFKH
GHILQLHUHQ� GLH YRP 6\VWHP DXI 9ROOVWlQGLJNHLW JHWHVWHW XQG DQVFKOLH�HQG LQ 5HJHOQ
HLQHU *6) WUDQVIRUPLHUW ZXUGH� 9RUDXVVHW]XQJ KLHUI�U ZDU HLQ VWDQGDUGLVLHUWHV )RUPDW
GHU .RPPDQGRV GHU .RPPDQGRVSUDFKHQ� =XP GDPDOLJHQ =HLWSXQNW ZDU GDV GHU HUVWH
9RUVFKODJ ]XU DXWRPDWLVFKHQ (U]HXJXQJ YRQ 5HJHOQ HLQHU DWWULEXWLHUWHQ *UDPPDWLN�

*UDPPDWLNHQ V\QWDNWLVFKHU )XQNWLRQHQ VLQG � JURE FKDUDNWHULVLHUW ± SDUDPHWULVLHUWH
NRQWH[WIUHLH *UDPPDWLNHQ XQG VHKU HQJ YHUZDQGW PLW GHQ DWWULEXWLHUWHQ *UDPPDWLNHQ�
'LHVH 9HUZDQGWVFKDIW ZXUGH XQV ZlKUHQG HLQHV )RUVFKXQJVDXIHQWKDOWV DQ GHU ý987
3UDJ EHZXVVW� ZR ZLU ]XP HUVWHQ 0DO GLH *HOHJHQKHLW KDWWHQ� DWWULEXWLHUWH *UDPPDWLNHQ
LQWHQVLY ]X VWXGLHUHQ� $WWULEXWLHUWH *UDPPDWLNHQ XQWHU EHVRQGHUHU %HDFKWXQJ GHU *6)
XQG LKUH $QZHQGXQJHQ VWDQGHQ I�U OlQJHUH =HLW LP 0LWWHOSXQNW GHU )RUVFKXQJ GHU
$UEHLWVJUXSSH� ,P 5DKPHQ ]ZHLHU GXUFK XQV RUJDQLVLHUWHU 7DJXQJHQ PLW LQWHUQDWLRQDOHU
%HWHLOLJXQJ YHUVXFKWHQ ZLU� GLH )RUVFKXQJHQ ]X DWWULEXWLHUWHQ *UDPPDWLNHQ XQG LKUHQ
$QZHQGXQJHQ EHVVHU ]X SURSDJLHUHQ� XP VLH HLQHP EUHLWHUHQ 3XEOLNXP ]XJlQJLJ ]X
PDFKHQ� =XVDPPHQ PLW HLQHU YRQ GHU $NDGHPLH GHU :LVVHQVFKDIWHQ GHU ''5
RUJDQLVLHUWHQ .RQIHUHQ] ZDUHQ GLHVH 7DJXQJHQ .HLP]HOOHQ GHU QRFK KHXWH H[LVWLHUHQGHQ
LQWHUQDWLRQDOHQ 7DJXQJ &&� ZREHL VLFK GLH %HGHXWXQJ GLHVHU $EN�U]XQJ YRQ &RPSLOHU
&RPSLOHU ]X &RPSLOHU &RQVWUXFWLRQ lQGHUWH� 'LHVH (QWZLFNOXQJ ZlUH RKQH GLH
8QWHUVW�W]XQJ GXUFK .ROOHJHQ DXV GHP ZHVWOLFKHQ $XVODQG� ZLH ]�%� 'HUDQVDUW�
.RVNLPLHV� )ULW]VRQ� :LOKHOP� GLH 0LWJOLHGHU LQ GHQ 3URJUDPPNRPLWHHV ZDUHQ� QLFKW
P|JOLFK JHZHVHQ�

���



'LH lX�HUH bKQOLFKNHLW DWWULEXWLHUWHU *UDPPDWLNHQ XQG ORJLVFKHU 3URJUDPPH OlVVW GHQ
*HGDQNHQ HLQHU LQKDOWOLFKHQ 9HUZDQGWVFKDIW DXINRPPHQ� 6R ZXUGH JH]HLJW �'HUDQVDUW�
0DáXV]\ĔVNL ������ GDVV UHODWLRQDOH DWWULEXWLHUWH *UDPPDWLNHQ XQG ORJLVFKH 3URJUDPPH
XQWHU EHVWLPPWHQ 9RUDXVVHW]XQJHQ DXIHLQDQGHU �EHUI�KUEDU VLQG� 'HU 9RUWHLO GLHVHU
9HUZDQGWVFKDIW EHVWHKW GDULQ� GDVV PDQ (UNHQQWQLVVH GHV HLQHQ *HELHWV DXI GDV DQGHUH
�EHUWUDJHQ NDQQ� 'LHVH ,GHH ELOGHWH GLH *UXQGODJH GHU YRQ 'HUDQVDUW XQG 0DáXV]\ĔVNL
DXV GHU 7DXIH JHKREHQHQ .RQIHUHQ] 3/,/3 �3URJUDPPLQJ /DQJXDJHV ,PSOHPHQWDWLRQ
DQG /RJLF 3URJUDPPLQJ�� 1DFKGHP LQ 5RVWRFN HLQ GDPDOV QRFK DXI GHU (PEDUJROLVWH
VWHKHQGHU &RPSLOHU I�U GLH 6SUDFKH PLFUR�3URORJ RKQH 6SUDFK� XQG
&RPSLOHUEHVFKUHLEXQJ DXIJHWDXFKW ZDU� EHJDQQHQ ZLU XQV VRIRUW PLW GLHVHU 6SUDFKH
LQWHQVLY ]X EHVFKlIWLJHQ� GD ZLU QDW�UOLFK DXFK YRQ GHQ 3OlQHQ GHU MDSDQLVFKHQ
,QIRUPDWLNHU EH]�JOLFK 3URORJ JHK|UW KDWWHQ� $OV 1HEHQSURGXNW HQWVWDQG I�U GLH /HKUH
GDV 6\VWHP 0,&$/* �)RUEULJ ������ ZHOFKHV JHVWDWWHWH� DOJHEUDLVFKH 6SH]LILNDWLRQHQ LQ
PLFUR�3URORJ�3URJUDPPH ]X WUDQVIRUPLHUHQ� $XI GLHVH :HLVH ZXUGH HLQH EHVVHUH
$QVFKDXOLFKNHLW DEVWUDNWHU 'DWHQW\SHQ LQ GHU /HKUH HUUHLFKW �VSlWHU ZXUGH HLQH
7UDQVIRUPDWLRQ LQ IXQNWLRQDOH 3URJUDPPLHUVSUDFKHQ YHUZHQGHW���

%HL GHU $UEHLW PLW 3URORJ ILHO GLH bKQOLFKNHLW ± ]XQlFKVW GHU 1RWDWLRQ ± ]XU *6) DXI� (V
ZXUGH JH]HLJW� GDVV VLFK HLQH *6) QDFK JHZLVVHQ 0RGLILNDWLRQHQ DXI HLQ 3URORJ�
3URJUDPP �EHUI�KUHQ OlVVW �8� /lPPHO ����� 5LHGHZDOG�8� /lPPHO ������ 'DEHL PXVV
QLFKW HLQPDO DXI 7HUPLQDOH YHU]LFKWHW ZHUGHQ� ZLH GDV EHL 'HUDQVDUW XQG 0DáXV]\ĔVNL
RGHU EHL GHU 7UDQVIRUPDWLRQ YRQ '&* �3HUHLUD�:DUUHQ ����� � HLQH 1RWDWLRQ ORJLVFKHU
3URJUDPPH PLW 7HUPLQDOHQ� GLH DOV VSH]LHOOH DWWULEXWLHUWH *UDPPDWLN EHWUDFKWHW ZHUGHQ
NDQQ � LQ 3URORJ�3URJUDPPH �EOLFK LVW� 8QVHUH 7UDQVIRUPDWLRQ GHU *6) LQ 3URORJ�
3URJUDPPH EHKLHOW GLH JUDPPDWLNDOLVFKH 1RWDWLRQ HLQVFKOLH�OLFK 7HUPLQDOH ZHLWJHKHQG
EHL� $X�HUGHP QXW]WHQ ZLU DQ 6WHOOH YRQ H[SOL]LWHQ 3DUVHUQ GHQ %HUHFKQXQJVSUR]HVV LQ
3URORJ I�U GLH �DEVWHLJHQGH� V\QWDNWLVFKH $QDO\VH� 'LH 7UDQVIRUPDWLRQ YRQ *6) LQ
3URORJ�3URJUDPPH KDW DXFK HLQHQ ZHLWHUHQ SUDNWLVFKHQ 9RUWHLO� GHQQ PDQ HUKlOW
DXVI�KUEDUH 3URJUDPPH� %HVFKUHLEW PDQ ]�%� HLQHQ &RPSLOHU GXUFK HLQH *6)� VR VWHOOW
GDV HQWVSUHFKHQGH 3URORJ�3URJUDPP HLQHQ 3URWRW\S�&RPSLOHU GDU�

'LH %H]LHKXQJHQ ]ZLVFKHQ *6) XQG ORJLVFKHU 3URJUDPPLHUXQJ EHVWLPPWHQ I�U OlQJHUH
=HLW GLH )RUVFKXQJVDUEHLW GHU *UXSSH� 'LH VFKQHOOH 8PVHW]XQJ YRQ *6)�6SH]LILNDWLRQHQ
LQ DXVI�KUEDUH 3URORJ�3URJUDPPH OHJW GHQ *HGDQNHQ QDKH� GLHVHV 9RUJHKHQ I�U GLH
(QWZLFNOXQJ YRQ 3URWRW\S�6SUDFKHQ� 3URWRW\S�,QWHUSUHWHUQ XQG DOOJHPHLQ 3URWRW\S�
6RIWZDUH ]X QXW]HQ �5LHGHZDOG ������ 'LH 6SH]LILNDWLRQ YRQ 6RIWZDUH PLW +LOIH
DWWULEXWLHUWHU *UDPPDWLNHQ ZXUGH ���� GXUFK 5HFKHQEHUJ DP VR JHQDQQWHQ
7HOHJUDPPEHLVSLHO GHPRQVWULHUW� ,P JOHLFKHQ -DKU ZXUGH DXFK EHL XQV GXUFK )RUEULJ
�)RUEULJ ����� 5LHGHZDOG�)RUEULJ ����� HLQ 9RUVFKODJ ]XU 6RIWZDUHVSH]LILNDWLRQ PLW
DWWULEXWLHUWHQ *UDPPDWLNHQ� VSH]LHOO *6)� JHPDFKW� 'DEHL ZLUG DOV 1HXHUXQJ GLH
9HUNQ�SIXQJ YRQ GDWHQJHVWHXHUWHU 6RIWZDUHHQWZLFNOXQJ PLW DEVWUDNWHQ 'DWHQW\SHQ
XQWHU 9HUZHQGXQJ DWWULEXWLHUWHU *UDPPDWLNHQ YRUJHVFKODJHQ�
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1DW�UOLFK ZXUGH DXFK GDV XUHLJHQVWH )RUVFKXQJVWKHPD GHU $UEHLWVJUXSSH ± GLH
(QWZLFNOXQJ XQG ,PSOHPHQWDWLRQ YRQ 3URJUDPPLHUVSUDFKHQ ± QLFKW YHUJHVVHQ� $Q 6WHOOH
YRQ 5h*(1� HLQHV hEHUVHW]HU JHQHULHUHQGHQ 6\VWHPV LP NODVVLVFKHQ 6LQQ� WULWW QXQ HLQ
6\VWHP ± /'/ �/DQJXDJH 'HYHORSPHQW /DERUDWRU\� � ]XU (QWZLFNOXQJ YRQ
3URJUDPPLHUVSUDFKHQ XQG ]XU (U]HXJXQJ YRQ 6SUDFKSUR]HVVRUHQ� ZREHL GLH
6SH]LILNDWLRQHQ GXUFK *6) XQG GLH ,PSOHPHQWDWLRQHQ GXUFK 3URORJ HUIROJHQ �5LHGHZDOG
����� ����� ����� +DUP�5� /lPPHO�5LHGHZDOG ������ 8P GLH (QWZLFNOXQJ YRQ
3URJUDPPLHUVSUDFKHQ ]X XQWHUVW�W]HQ ZDU HLQH $UW ([SHUWHQV\VWHP YRUJHVHKHQ� ZHOFKHV
GHP $QZHQGHU HLQH 'DWHQEDQN PLW 6SH]LILNDWLRQVPXVWHUQ I�U JlQJLJH 6SUDFKNRQVWUXNWH
HLQVFKOLH�OLFK $QZHQGXQJVGHPRQVWUDWLRQHQ ELHWHQ VROOWH� ,Q HLQHU )DOOVWXGLH LP 5DKPHQ
HLQHU 'LSORPDUEHLW ZXUGHQ HUVWH 6SH]LILNDWLRQVPXVWHU ]XVDPPHQ PLW 2SHUDWRUHQ ]X
LKUHU %HDUEHLWXQJ HQWZLFNHOW� ,QVJHVDPW HUZLHV VLFK GDV 3UREOHP DEHU DOV ]X
XPIDQJUHLFK I�U HLQH NOHLQH $UEHLWVJUXSSH�

,Q GLHVHP =XVDPPHQKDQJ ZXUGH DXFK GLH .RUUHNWKHLW YRQ ,QWHUSUHWHUQ XQWHUVXFKW
�5LHGHZDOG�5� /lPPHO ������ (EHQIDOOV ]XP 7KHPD .RUUHNWKHLW YRQ
&RPSLOHUQ�,QWHUSUHWHUQ ± DEHU QLFKW XQEHGLQJW LP =XVDPPHQKDQJ PLW /'/ � ZXUGHQ
0|JOLFKNHLWHQ ]XU DXWRPDWLVFKHQ *HQHULHUXQJ YRQ 7HVWSURJUDPPHQ� GLH VRZRKO
V\QWDNWLVFK ULFKWLJ VLQG DOV DXFK GLH .RQWH[WEHGLQJXQJHQ HLQHU 6SUDFKH HUI�OOHQ�
XQWHUVXFKW �+DUP ����� +DUP�5� /lPPHO ������ $XVJDQJVSXQNW ZDUHQ GXUFK GHQ $XWRU
GXUFKJHI�KUWH 7HVWH PLW 3URWRW\SLQWHUSUHWHUQ LQ 352/2*� ZREHL GLH 3URORJ�(LJHQVFKDIW
JHQXW]W ZXUGH� GDVV� MH QDFK NRQNUHWHU (LQJDEH� GHU JOHLFKH 3DUDPHWHU HLQPDO ]XU
(LQJDEH XQG HLQ DQGHUHV 0DO ]XU $XVJDEH GLHQHQ NDQQ� %HVFKUHLEW HLQ 3URORJ�
3URJUDPP HLQH 6SUDFKH� NDQQ GDV 3URJUDPP XQWHU EHVWLPPWHQ %HGLQJXQJHQ HLQPDO ]XU
$QDO\VH XQG HLQPDO ]XU 6\QWKHVH YHUZHQGHW ZHUGHQ�

(V JDE DXFK HLQH 5HLKH VLJQLILNDQWHU $QZHQGXQJHQ YRQ /'/� ,PSOHPHQWLHUXQJ HLQHU
6SUDFKHUZHLWHUXQJ ]XU %HVFKUHLEXQJ YRQ (QWZXUIVPXVWHUQ LQ (LIIHO� *HQHULHUXQJ YRQ
1XW]HUVFKQLWWVWHOOHQ� ,PSOHPHQWLHUXQJ HLQHU GRPDLQVSH]LILVFKHQ 6SUDFKH I�U
V\PEROLVFKH 6LPXODWLRQ� (QWZLFNOXQJ XQG ,PSOHPHQWLHUXQJ YRQ ,QWHJULWlWVEHGLQJXQJHQ
HLQHU 6SUDFKH I�U REMHNWRULHQWLHUWH 'DWHQEDQNHQ� =XVDPPHQIDVVHQG OlVVW VLFK /'/ DOV
.RPELQDWLRQ HLQHV ([SHUWHQV\VWHPV XQG HLQHU :HUN]HXJEDQN ]XU (QWZLFNOXQJ YRQ
3URJUDPPLHUVSUDFKHQ XQG LKUHU 3UR]HVVRUHQ EHWUDFKWHQ� 'DPLW ZDU HV HLQHUVHLWV HLQ
VFKZHUJHZLFKWLJHV 6\VWHP� DEHU DQGHUHUVHLWV IHKOWHQ HLQLJH ZLFKWLJH .RPSRQHQWHQ I�U
HLQHQ EUHLWHUHQ (LQVDW]�

'LH RELJHQ )RUVFKXQJVDUEHLWHQ HUIRUGHUWHQ HLQH LQWHQVLYH $XVHLQDQGHUVHW]XQJ PLW GHU
7KHRULH� 6R HQWVWDQG (QGH GHU ���HU -DKUH HLQ DOJHEUDLVFKHV 0RGHOO YRQ
3URJUDPPLHUVSUDFKHQ XQG GHUHQ &RPSLOHU �5LHGHZDOG ����� ������ ,P 8QWHUVFKLHG ]X
DQGHUHQ DOJHEUDLVFKHQ 0RGHOOHQ YRQ 3URJUDPPLHUVSUDFKHQ ZXUGHQ GLH (LJHQVFKDIWHQ
YRQ 6SUDFKNRQVWUXNWHQ QLFKW GLUHNW VRQGHUQ �EHU V\QWDNWLVFKH 2SHUDWLRQHQ� GLH GHQ
NRQWH[WIUHLHQ 6\QWD[UHJHOQ ]XU *HQHULHUXQJ GHU .RQVWUXNWH HQWVSUHFKHQ� EHVFKULHEHQ�
1LFKW GLH 3URJUDPPLHUVSUDFKH VHOEVW� VRQGHUQ LKUH NRQWH[WIUHLH 6\QWD[ ZLUG DOV $OJHEUD
GDUJHVWHOOW� =XP HUVWHQ 0DO ZXUGH KLHU DXFK GLH 'HILQLWLRQ YRQ .RQWH[WEHGLQJXQJHQ YRQ
3URJUDPPLHUVSUDFKHQ GXUFK 7HUPJOHLFKXQJHQ GDUJHVWHOOW XQG DQ HLQHP %HLVSLHO
GHPRQVWULHUW�

���



(LQ ZHLWHUHV )RUVFKXQJVWKHPD ZDU GDV NODVVLVFKH 7KHPD GHU 6\QWD[DQDO\VH XQG GHU
%HKDQGOXQJ V\QWDNWLVFKHU )HKOHU �)RUEULJ ����� ������

=\NOLVFKH DWWULEXWLHUWH *UDPPDWLNHQ ZXUGHQ DP %HLVSLHO YRQ HLQIDFKHQ
'DWHQIOXVVDQDO\VHQ VWXGLHUW� ZREHL 3URORJ DOV ,PSOHPHQWLHUXQJVVSUDFKH GLHQWH XQG
=\NOHQ GXUFK ,WHUDWLRQHQ DXIJHO|VW ZXUGHQ�

'DV 3UREOHP YRQ 6\QWD[ XQG 6HPDQWLN VSLHOW LQ GHU ,QIRUPDWLN ± QLFKW QXU EHL
3URJUDPPLHUVSUDFKHQ ± HLQH ZLFKWLJH 5ROOH� (V JLQJ GDUXP� GLHVHV 3UREOHP LQ GLH /HKUH
]X LQWHJULHUHQ� ZREHL VLFK 3URJUDPPLHUVSUDFKHQ DXV SUDNWLVFKHU XQG WKHRUHWLVFKHU 6LFKW
DOV 'HPRQVWUDWLRQVREMHNW DQELHWHQ� 1HEHQ HLQHU 5HLKH YRQ )RUVFKXQJVDUWLNHOQ JDE HV
LQWHUQDWLRQDO HUVW ���� ]XU 6HPDQWLN YRQ 3URJUDPPLHUVSUDFKHQ HLQ HLQ]LJHV %XFK LP
HQJOLVFKHQ 6SUDFKUDXP �3DJDQ ������ ZHOFKHV GDI�U GLH %DVLV VHLQ NRQQWH� ,Q GLHVHU
6LWXDWLRQ ERWHQ 'HPELĔVNL XQG 0DáXV]\ĔVNL GLH JHPHLQVDPH +HUDXVJDEH HLQHV VROFKHQ
%XFKHV DQ� ZHOFKHV GDQQ ���� DOV HUVWHV GHXWVFKVSUDFKLJHV %XFK ]XU 6HPDQWLN �XQG
6\QWD[� YRQ 3URJUDPPLHUVSUDFKHQ HUVFKLHQ XQG ± REZRKO HV NHLQ /HKUEXFK ZDU ± KlXILJ
LQ GHU /HKUH JHQXW]W ZXUGH� (V HUVFKLHQ VRZRKO EHLP $NDGHPLH�9HUODJ %HUOLQ DOV DXFK
EHLP 2OGHQERXUJ 9HUODJ 0�QFKHQ :LHQ�

2EHQ ZXUGH EHUHLWV DXI GDV 6\VWHP 0,&$/* XQG VHLQHQ (LQVDW] LQ GHU /HKUH
KLQJHZLHVHQ� (LQ ZHLWHUHV 1HEHQSURGXNW GHU )RUVFKXQJ I�U GLH /HKUH ZDU GDV 6\VWHP
)/5 �%DXP�)RUEULJ ������ ZHOFKHV ]XU 7H[WJHQHULHUXQJ DEHU DXFK ]XU 0DQLSXODWLRQ
YRQ 6SH]LILNDWLRQHQ JHQXW]W ZHUGHQ NRQQWH� 'LH WKHRUHWLVFKH %DVLV ZDU GLH GXUFK HLQH
UHJXOlUH *UDPPDWLN JHVWHXHUWH $EOHLWXQJ YRQ :|UWHUQ PLW +LOIH HLQHU NRQWH[WIUHLHQ
*UDPPDWLN�

{ *À�}À>��ÌÀ>�Ãv�À�>Ì���i�] ÃÞ�L���ÃV�i -��Õ�>Ì���

'LH LQ .DSLWHO � DQJHI�KUWHQ )RUVFKXQJHQ UHLFKHQ EHUHLWV �EHU GLH :HQGH]HLW KLQZHJ
XQG ZDUHQ )RUWVHW]XQJHQ GHU ]X 9RUZHQGH]HLWHQ GXUFKJHI�KUWHQ )RUVFKXQJHQ� 'LH LP
.DSLWHO � EHVFKULHEHQHQ )RUVFKXQJHQ VWDUWHWHQ ]ZDU HUVW QDFK GHU :HQGH� VLH EDXWHQ
DEHU JHQDXVR DXI GHQ YRUKHULJHQ (UIDKUXQJHQ XQG (UJHEQLVVHQ DXI�

,Q GHQ -DKUHQ XQPLWWHOEDU QDFK GHU :HQGH VWDJQLHUWH GLH )RUVFKXQJ ]XQlFKVW� GD
SROLWLVFKH XQG IDFKOLFKH hEHUSU�IXQJHQ GHU 0LWDUEHLWHU� 8PVWUXNWXULHUXQJHQ DQ GHU
8QLYHUVLWlW� 1HXDXVVFKUHLEXQJHQ GHU YHUEOLHEHQHQ $UEHLWVSOlW]H XVZ� GDV /HEHQ DOOHU
0LWDUEHLWHU VWDUN EHODVWHWHQ� 1DFKGHP GDQQ ���� HLQH 1HXHLQVWHOOXQJ HUIROJW ZDU�
EHJDQQ DOOPlKOLFK GHU 8QLYHUVLWlWVDOOWDJ ZLHGHU )X� ]X IDVVHQ� DXFK ZHQQ
6WUXNWXULHUXQJVSUR]HVV XQG VWlQGLJH 'LVNXVVLRQHQ XP NQDSSH +DXVKDOWPLWWHO DXFK KHXWH
QRFK GLH 0LWDUEHLWHU YHUXQVLFKHUQ�

���



:HQGHQ ZLU XQV QXQ ZLHGHU GHU )RUVFKXQJ GHU $UEHLWVJUXSSH ]X� 6LH EHKLHOW LKUH
KDXSWVlFKOLFKH 2ULHQWLHUXQJ EHL� DOOHUGLQJV ]RJHQ QHXH *HELHWH ZLH
3URJUDPPWUDQVIRUPDWLRQ XQG V\PEROLVFKH 6LPXODWLRQ HLQ� .RQ]HQWULHUHQ ZLU XQV ]XHUVW
DXI 3URJUDPPWUDQVIRUPDWLRQHQ� 'DV 6\VWHP /'/ ]HLJWH EHUHLWV GLH 1RWZHQGLJNHLW GHU
%HVFKlIWLJXQJ PLW 2SHUDWLRQHQ GHU 0HWDSURJUDPPLHUXQJ� (V JLQJ GDEHL XP 2SHUDWRUHQ
]XU (QWZLFNOXQJ XQG 9HUNQ�SIXQJ YRQ )UDJPHQWHQ YRQ 6SUDFKVSH]LILNDWLRQHQ� 'LHVHV
7KHPD ZXUGH QXQ DOOJHPHLQHU DXIJHJULIIHQ� ZREHL ]XQlFKVW 2SHUDWLRQHQ DXI
)UDJPHQWHQ EHOLHELJHU GHNODUDWLYHU %HVFKUHLEXQJHQ LP 0LWWHOSXQNW VWDQGHQ �5�
/lPPHO�5LHGHZDOG ����� ����� 5� /lPPHO ����� /RKPDQQ ������ 'HNODUDWLYH
%HVFKUHLEXQJHQ VFKORVVHQ KLHU XQWHU DQGHUHP HEHQIDOOV *UDPPDWLNHQ HLQ� ZREHL GDPLW
VFKRQ GLH %DVLV I�U *UDPPDU (QJLQHHULQJ XQG /DQJXDJH (QJLQHHULQJ JHOHJW ZXUGH�
'LHVH 7KHPHQ ZXUGHQ VSlWHU YRQ 5� /lPPHO LQWHQVLY ZHLWHU JHI�KUW�

'LH KLHU JHZRQQHQHQ (UNHQQWQLVVH VSLHOWHQ HLQH ZLFKWLJH 5ROOH EHL
3URJUDPPWUDQVIRUPDWLRQHQ DOOJHPHLQHU $UW �5� /lPPHO�5LHGHZDOG ����� ����� 5�
/lPPHO�5LHGHZDOG�/RKPDQQ ����� /RKPDQQ�5LHGHZDOG ����� /RKPDQQ�5LHGHZDOG�
6WR\ ������ =�%� ZXUGH GDV 7KHPD GHU .RPPHQWDUHUKDOWXQJ EHL 3URJUDPP�
WUDQVIRUPDWLRQHQ VHKU LQWHQVLY XQWHUVXFKW �/RKPDQQ�5LHGHZDOG ������ 'D HV QDFK ZLH
YRU QXU DOV WHLOZHLVH JHO|VW EHWUDFKWHW ZHUGHQ NDQQ� EOHLEW HV HLQ DNWXHOOHV
)RUVFKXQJVWKHPD�

(V ZXUGH EHUHLWV HUZlKQW� GDVV /'/ HLQ VFKZHUJHZLFKWLJHV 6\VWHP ]XU (QWZLFNOXQJ YRQ
6SUDFKHQ XQG GHUHQ 3UR]HVVRUHQ GDUVWHOOW� ,Q GHQ OHW]WHQ -DKUHQ ]HLFKQHW VLFK HLQ 7UHQG
]XU %HUHLWVWHOOXQJ OHLFKWJHZLFKWLJHU 6\VWHPH YRQ 6SUDFKSUR]HVVRUHQ DE� GLH DXFK YRQ
1LFKWVSH]LDOLVWHQ XQWHU JHZLVVHU $QOHLWXQJ YHUZHQGHW ZHUGHQ N|QQHQ� :LU KDEHQ XQV
GLHVHP 7UHQG DQJHVFKORVVHQ XQG GDV 6\VWHP /DSWRE �/DQJXDJH 3URFHVVLQJ 7RROER[�
HQWZLFNHOW �5� /lPPHO�5LHGHZDOG ������ 'LHVHV 6\VWHP LVW HLQ 5DKPHQZHUN PLW
:HUN]HXJXQWHUVW�W]XQJ ]XU 0DQLSXODWLRQ YRQ 6SUDFKSUR]HVVRUHQ LQ )RUP ORJLVFKHU
3URJUDPPH� (V JLEW GDEHL W\SLVLHUWH ORJLVFKH 3URJUDPPH VRZLH ORJLVFKH 3URJUDPPH
K|KHUHU 2UGQXQJ� *UDPPDWLNHQ N|QQHQ %HVWDQGWHLOH YRQ 3UR]HVVRUHQ VHLQ� ,Q GHU
:HUN]HXJEDQN ZHUGHQ 2SHUDWRUHQ �0HWDSURJUDPPH� ]XU $GDSWLRQ XQG .RPSRVLWLRQ
YRQ 3UR]HVVRUHQ EHUHLWJHVWHOOW� 'XUFK %HQXW]XQJ GHV 6\VWHPV N|QQHQ VHLQH
0|JOLFKNHLWHQ DXI GHU %DVLV GHU :LHGHUYHUZHQGXQJ DXVJHEDXW ZHUGHQ�

'XUFK GLH =XVDPPHQDUEHLW PLW GHU 8QLYHUVLWlW 0DULERU �0� 0HUQLN� SURILWLHUWH QLFKW QXU
GLH )RUVFKXQJ DQ DWWULEXWLHUWHQ *UDPPDWLNHQ XQG GHUHQ $QZHQGXQJ LP %HUHLFK GHU
6SUDFKGHILQLWLRQHQ XQG 6SUDFKLPSOHPHQWDWLRQHQ� VRQGHUQ HV EHJDQQ HLQH LQWHQVLYH
%HVFKlIWLJXQJ PLW DVSHNWRULHQWLHUWHU 3URJUDPPLHUXQJ� $OV KHUYRUUDJHQGHV (UJHEQLV
HQWVWDQG HLQ 9RUVFKODJ ]XU DVSHNWRULHQWLHUWHQ 3URJUDPPLHUXQJ LQ 3URORJ
�/RKPDQQ�5LHGHZDOG�:DFKVPXWK ����� ������ (V LVW LQWHUQDWLRQDO GHU HUVWH XPIDVVHQGH
9RUVFKODJ ]XU $VSHNWRULHQWLHUXQJ LQ 3URORJ �EHUKDXSW� $XI GHU %DVLV GLHVHV 9RUVFKODJV
JHODQJ HV� ZRKOEHNDQQWH 7HFKQLNHQ GHU 3URORJSURJUDPPLHUXQJ ]XP HUVWHQ 0DO IRUPDO
XQG HLQKHLWOLFK ]X EHVFKUHLEHQ� 'LH )RUVFKXQJHQ ]XU $VSHNWRULHQWLHUXQJ LQ 3URORJ VLQG
HUVW DP $QIDQJ XQG GDKHU IHKOHQ ]XU]HLW QDW�UOLFK EHTXHPH 9RUJHKHQVZHLVHQ I�U GHQ
$OOWDJVSURJUDPPLHUHU� 6R ZlUH HV ]� %� VLQQYROO� GHP 3URJUDPPLHUHU HLQH GRPDLQ�
VSH]LILVFKH 6SUDFKH ]XU EHTXHPHQ DVSHNWRULHQWLHUWHQ 3URJUDPPLHUXQJ LQ 3URORJ ]XU
9HUI�JXQJ ]X VWHOOHQ�

���



,P =XVDPPHQKDQJ PLW 8QWHUVXFKXQJHQ ]X DWWULEXWLHUWHQ *UDPPDWLNHQ HUJDE VLFK GLH
)UDJH� LQZLHZHLW 6SUDFKHQ ZLH 6'/ �6SHFLILFDWLRQ DQG 'HVFULSWLRQ /DQJXDJH� ]XU
%HVFKUHLEXQJ YRQ (FKW]HLWV\VWHPHQ PLW +LOIH DWWULEXWLHUWHU *UDPPDWLNHQ GHILQLHUEDU
XQG LPSOHPHQWLHUEDU VLQG� $XVJDQJVSXQNW ZDU� GDVV ]�%� 6'/�3URJUDPPH 1HW]H
VHPDQWLVFK HUZHLWHUWHU HQGOLFKHU $XWRPDWHQ GHILQLHUHQ� ZREHL ,QVWDQ]HQ YRQ $XWRPDWHQ
ZlKUHQG GHU $UEHLW PLW GHQ 1HW]HQ JHO|VFKW RGHU JHQHULHUW ZHUGHQ N|QQHQ� 'LH
.RPPXQLNDWLRQ GHU $XWRPDWHQ JHVFKLHKW GXUFK 6LJQDOH �EHU .DQlOH� 'D 1HW]H
HQGOLFKHU $XWRPDWHQ DOOJHPHLQ NRQWH[WIUHLH 6SUDFKHQ DN]HSWLHUHQ� VROOWHQ DWWULEXWLHUWH
*UDPPDWLNHQ ]XU %HVFKUHLEXQJ DXVUHLFKHQ� ZREHL GLH VHPDQWLVFKH (UZHLWHUXQJ GHU
$XWRPDWHQ �EHU GHQ )RUPDOLVPXV GHU $WWULEXWH XQG VHPDQWLVFKHQ 5HJHOQ GDUVWHOOEDU
VHLQ P�VVWH� 'LHVH ,GHH HUZLHV VLFK DOV WUDJIlKLJHV .RQ]HSW� ]XPDO GXUFK GHQ
=XVDPPHQKDQJ ]ZLVFKHQ DWWULEXWLHUWHQ *UDPPDWLNHQ XQG 3URORJ HLQH VFKQHOOH
3URWRW\SLPSOHPHQWLHUXQJ P|JOLFK ZDU�

%HL GHU %HVFKlIWLJXQJ PLW GLHVHU 3UREOHPDWLN VWLH�HQ ZLU DXI GLH ]HLWDEKlQJLJHQ
$XWRPDWHQ �$OXU�'LOO ����� XQG K\EULGH $XWRPDWHQ�6\VWHPH
�$OXU�&RXUFRXEHWLV�+HQ]LQJHU�3HL�+VLQ�+R�� 'LHVH EHVFKULHEHQ ZLU ]XQlFKVW GXUFK HLQH
*6)� GLH GDQQ LQ HLQ 3URORJ�3URJUDPP WUDQVIRUPLHUW ZXUGH� :HJHQ GHU LQ GHQ
$XWRPDWHQ DOOJHJHQZlUWLJHQ %HGLQJXQJHQ �EHGLQJWH hEHUJlQJH� ,QYDULDQWHQ LQ
/RNDWLRQHQ� XQG ZHJHQ GHU 9HUZHQGXQJ GHU $XWRPDWHQ ]XU V\PEROLVFKHQ 6LPXODWLRQ
HUZLHV VLFK DEHU HLQH %HVFKUHLEXQJ GHU $XWRPDWHQ GXUFK HLQH ORJLVFKH
3URJUDPPLHUVSUDFKH PLW 1HEHQEHGLQJXQJHQ ± DXFK FRQVWUDLQW�ORJLVFKH
3URJUDPPLHUVSUDFKHQ JHQDQQW � �&/3� 3URORJ ,,,� 3URORJ ,9� DOV EHTXHPHU
�8UELQD�5LHGHZDOG ����� 5LHGHZDOG ������ ZREHL PDQ QDW�UOLFK QLFKW GHQ 8PZHJ �EHU
*6) RGHU DQGHUH DWWULEXWLHUWH *UDPPDWLNHQ JHKHQ PXVV� +LHUEHL VSLHOWH XQVHUH *UXSSH
LQWHUQDWLRQDO HLQH 9RUUHLWHUUROOH�

(LQH %HVFKUHLEXQJ K\EULGHU 6\VWHPH GXUFK FRQVWUDLQW�ORJLVFKH 3URJUDPPLHUVSUDFKHQ LVW
]ZDU OHLFKW HUOHUQEDU� DEHU I�U GHQ 1XW]HU QLFKW EHVRQGHUV EHTXHP� 6R HQWVWDQG GLH ,GHH�
]ZHL 6SUDFKHQ I�U HLQH HLQIDFKHUH +DQGKDEXQJ ]X HQWZLFNHOQ� HLQH WH[WXHOOH XQG HLQH
JUDSKLVFKH 6SUDFKH �DQDORJ ]X 6'/�� )ROJHQGH )RUGHUXQJHQ VROOWHQ YRQ GHQ 6SUDFKHQ
HUI�OOW ZHUGHQ�

� 0RGXODUH 6SUDFKGHILQLWLRQ RULHQWLHUW DQ GHQ HLQ]HOQHQ $XWRPDWHQ HLQHV
6\VWHPV

� :LHGHUYHUZHQGEDUNHLW YRQ $XWRPDWHQEHVFKUHLEXQJHQ GXUFK (LQI�KUXQJ YRQ
$XWRPDWHQW\SHQ XQG SDUDPHWULVLHUWHQ $XWRPDWHQ

� 0|JOLFKNHLWHQ HLQHU $XWRPDWHQYHUIHLQHUXQJ
� 1XW]HUIUHXQGOLFKH 'DUVWHOOXQJ YRQ $QIUDJHQ
� 6\QFKURQLVDWLRQ �EHU 6LJQDOH

���



$OV (UJHEQLV HQWVWDQGHQ GLH 6SUDFKHQ 02'(/�+6 �7HW]QHU�5LHGHZDOG ����� ����� XQG
9<602 �7HW]QHU�%UDXFK�5LHGHZDOG ������ GLH RELJH )RUGHUXQJHQ LP :HVHQWOLFKHQ
HUI�OOHQ� %HLGH 6SUDFKHQ VLQG lTXLYDOHQW XQG ZHUGHQ LQ FRQVWUDLQW�ORJLVFKH 3URJUDPPH
�EHUVHW]W �7HW]QHU�5LHGHZDOG ������ $OV XPIDQJUHLFKH $QZHQGXQJ ZXUGH GLH
0RGHOOLHUXQJ YRQ 6WXGLHQJlQJHQ XQWHUVXFKW �7HW]QHU�/DQWVPDQ�5LHGHZDOG ������ 8QWHU
GHU 9RUDXVVHW]XQJ� GDVV GLH ]HLWOLFKHQ $EKlQJLJNHLWHQ HLQHV 6WXGLHQJDQJV HLQVFKOLH�OLFK
GHU %HGLQJXQJHQ �]� %� :LHGHUKROXQJVIULVWHQ YRQ 3U�IXQJHQ� DEVROYLHUWH
/HKUYHUDQVWDOWXQJHQ YRU HLQHP 3UDNWLNXP RGHU GHU 'LSORPDUEHLW����� DXV 3U�IXQJV� XQG
6WXGLHQRUGQXQJ DOV K\EULGH $XWRPDWHQ VSH]LIL]LHUW ZHUGHQ� NDQQ PDQ VLFK 9RUVFKOlJH
I�U NRPSOHWWH NRQNUHWH 6WXGLHQDEOlXIH RGHU 0|JOLFKNHLWHQ GHU )RUWVHW]XQJ HLQHV
6WXGLXPV LQ HLQHU EHVWLPPWHQ 6WXGLHQVLWXDWLRQ �EHVWLPPWH 6WXGLHQOHLVWXQJHQ ZXUGHQ ]X
HLQHP JHJHEHQHQ =HLWSXQNW HUEUDFKW�QLFKW HUEUDFKW� GXUFK V\PEROLVFKH 6LPXODWLRQ
JHQHULHUHQ ODVVHQ� 'D HLQLJH 7HLOH GHV *HVDPWV\VWHPV QRFK SHU +DQG HU]HXJW ZHUGHQ� LVW
GDV 6\VWHP QRFK QLFKW IUHPGQXW]EDU�

x -V��ÕÃÃLi�iÀ�Õ�}i�

,Q GHQ YRUKHULJHQ .DSLWHOQ ZXUGH GHU :HJ GHU $UEHLWVJUXSSH Ä3URJUDPPLHUVSUDFKHQ
XQG hEHUVHW]HUWHFKQLN³ DXI GHP *HELHW GHU )RUVFKXQJ VNL]]LHUW� 'LHVHU :HJ ZDU ]XP
HLQHQ PLW 3UREOHPHQ GXUFK GDV SROLWLVFKH 6\VWHP GHU ''5 XQG ]XP DQGHUHQ PLW ORNDOHQ
3UREOHPHQ JHSIODVWHUW� GLH QXU WHLOZHLVH �EHUZLQGEDU ZDUHQ� 6HKHQ ZLU XQV HLQPDO
HLQLJH GDYRQ DQ�

��ÌiÀ>ÌÕÀLiÀi�ÌÃÌi��Õ�} +LHU ZDU GDV JU|�WH 3UREOHP HLQ FKURQLVFKHU 0DQJHO DQ 'HYLVHQ
]XU %HVFKDIIXQJ ZHVWOLFKHU /LWHUDWXU� 7HLOZHLVH DXVJHQRPPHQ GDYRQ ZDUHQ
)RUVFKXQJVVFKZHUSXQNWH�

'HU 'HYLVHQPDQJHO I�KUWH GD]X� GDVV VRZRKO ZLFKWLJH =HLWVFKULIWHQ DOV DXFK
0RQRJUDSKLHQ QLFKW JHNDXIW ZHUGHQ NRQQWHQ� ,QWHUQDWLRQDO VHKU HUIROJUHLFKH
0RQRJUDSKLHQ ZXUGHQ PDQFKPDO DOOHUGLQJV YRQ VRZMHWLVFKHQ 9HUODJHQ LQ 5XVVLVFK
KHUDXVJHJHEHQ� 6ROFKH %�FKHU ZDUHQ GDQQ VRJDU ]X UHODWLY QLHGULJHQ 3UHLVHQ HUZHUEEDU�
ZHQQ PDQ VLFK UHFKW]HLWLJ GDUXP EHP�KWH� 'XUFK GHQ VR HQWVWDQGHQHQ 0DQJHO DQ
ZHVWOLFKHU /LWHUDWXU ZDUHQ GLH )RUVFKXQJ ± XQG LQ JHZLVVHP 0D�H ± DXFK GLH /HKUH
EHHLQWUlFKWLJW� (LQ $XVZHJ DXV GLHVHU 6LWXDWLRQ ZDU GLH $QIRUGHUXQJ YRQ 6RQGHUGUXFNHQ
EHL GHQ $XWRUHQ RGHU GLH %HVFKDIIXQJ YRQ .RSLHQ EHL $XVODQGVUHLVHQ� ZREHL
SHUV|QOLFKH .RQWDNWH HLQH KHUYRUUDJHQGH 5ROOH VSLHOWHQ� ,Q GHQ -DKUHQ QDFK GHU :HQGH
NRQQWHQ GLH %LEOLRWKHNHQ LKUH %HVWlQGH DXI GHQ QHXHVWHQ 6WDQG EULQJHQ� DEHU LQ GHQ
OHW]WHQ -DKUHQ EHJDQQ HUQHXW HLQ VWUHQJHV 6SDUUHJLPH PLW GHP 6WUHLFKHQ EHL GHU
%HVFKDIIXQJ YRQ =HLWVFKULIWHQ�

:DV GLH /HKUEXFKEHVFKDIIXQJ EHWULIIW� NRQQWH PDQ YRU GHU :HQGH NDXP ZHVWOLFKH
/LWHUDWXU YHUZHQGHQ� IDOOV VLH QLFKW JHUDGH LQ 5XVVLVFK ]XU 9HUI�JXQJ VWDQG� DOOHUGLQJV
VWDQG JHQXJ /LWHUDWXU ]X VWXGHQWHQJHPl�HQ 3UHLVHQ RVWGHXWVFKHU $XWRUHQ ]XU
9HUI�JXQJ�
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6iÀ�vvi�Ì��V�Õ�}i� 'DV +DXSWSUREOHP YRU GHU :HQGH LVW� GDVV DQ .RQIHUHQ]HQ LP
ZHVWOLFKHQ $XVODQG QXU 5HLVH� XQG $XVODQGVNDGHU �XQG DXFK GDV QXU LQ EHVFKHLGHQHP
0D�H� WHLOQHKPHQ NRQQWHQ� (LQH 9HU|IIHQWOLFKXQJ LP ZHVWOLFKHQ $XVODQG �EHU
3URFHHGLQJV ZDU GHVKDOE QXU ZHQLJHQ YRUEHKDOWHQ� 9HU|IIHQWOLFKXQJHQ LQ ZHVWOLFKHQ
=HLWVFKULIWHQ GDJHJHQ ZDUHQ SULQ]LSLHOO P|JOLFK� DEHU GXUFK HLQ *HQHKPLJXQJV�
YHUIDKUHQ� ZR ]�%� GLH 1RWZHQGLJNHLW GHU 9HU|IIHQWOLFKXQJ LP ZHVWOLFKHQ $XVODQG
EHJU�QGHW ZHUGHQ PXVVWH� HUVFKZHUW� $XI GLHVH :HLVH ZDU HLQH 3URSDJLHUXQJ YRQ
)RUVFKXQJVHUJHEQLVVHQ LQ ZHVWOLFKHU 5LFKWXQJ VFKZLHULJ� VR GDVV ± PLW $XVQDKPHQ �
ZHGHU GLH )RUVFKHU DXV GHU ''5 QRFK LKUH (UJHEQLVVH LP :HVWHQ EHNDQQW ZDUHQ�

,iÃÃ�ÕÀVi� 'DV 3UREOHP GHU %HUHLWVWHOOXQJ YRQ 5HVVRXUFHQ LVW HLQ VWlQGLJHV 3UREOHP
GHU +RFKVFKXOHQ� (LQH HLQIDFKH )RUPHO GHU 9HUWHLOXQJ ODXWHW� ,VW GHLQ 7KHPD HLQ
6FKZHUSXQNWWKHPD� GDQQ ZLUVW GX DXFK JHI|UGHUW� :HJHQ GHU LQ GHU 6XPPH NQDSSHQ
0LWWHO KHL�W GDV GDQQ I�U DQGHUH 0DQJHO DQ 5HVVRXUFHQ� 'LH )UDJH LVW� ZLH GLH
6FKZHUSXQNWH IHVWJHOHJW ZHUGHQ� 9RU GHU :HQGH ZXUGHQ ]�%� JHPHLQVDPH 3URMHNWH PLW
GHU ,QGXVWULH JHI|UGHUW� +HXWH LVW HV ZLFKWLJ� EHVRQGHUV YLHOH 'ULWWPLWWHO HLQ]XZHUEHQ�
ZREHL QLFKW LPPHU QDFK GHP 1XW]HQ DXV ZLVVHQVFKDIWOLFKHU 6LFKW� LQVEHVRQGHUH GHU
*UXQGODJHQIRUVFKXQJ� JHIUDJW ZLUG�

*iÀÃ����V�i ���Ì>�Ìi $XI GLH %HGHXWXQJ SHUV|QOLFKHU .RQWDNWH I�U GLH )RUVFKXQJ ZXUGH
EHUHLWV LP =XVDPPHQKDQJ PLW GHQ )RUVFKXQJHQ GHU $UEHLWVJUXSSH HLQJHJDQJHQ�
'HVKDOE ZROOHQ ZLU DQ GLHVHU 6WHOOH GDUDXI YHU]LFKWHQ�

7URW] DOOHU JHQDQQWHQ 3UREOHPH NDQQ GLH )RUVFKXQJVWlWLJNHLW GHU $UEHLWVJUXSSH
LQVJHVDPW DOV HUIROJUHLFK VRZRKO YRU DOV DXFK QDFK GHU :HQGH HLQJHVFKlW]W ZHUGHQ� $XV
GHU RELJHQ %HVFKUHLEXQJ GHU )RUVFKXQJ JHKW HEHQIDOOV GLH .RQWLQXLWlW YRQ GHU 9RU� ]XU
1DFKZHQGH]HLW KHUYRU� ZDV QLFKW KHL�W� GDVV LPPHU ZLHGHU GLH JOHLFKHQ
)RUVFKXQJVIUDJHQ EHDUEHLWHW ZXUGHQ�
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