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'DQNVDJXQJ�
+LHUPLW�P|FKWH�LFK�DOOHQ�%HWHLOLJWHQ�GDI�U�GDQNHQ��GDVV�VLH�HV�HUP|JOLFKW�
KDEHQ�� GDVV�'36�HQWVWHKHQ�NRQQWH��'DQN� GHP�JURVVHQ�)UHLUDXP�� GHQ�
LFK�EHL�GHU�(UDUEHLWXQJ�GLHVHU�0DVWHUDUEHLW�KDWWH��NRQQWH�LFK�YLHOHQ�,GHHQ�
QDFKJHKHQ�XQG�YLHOH�(UIDKUXQJHQ�VDPPHOQ��
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(LQOHLWXQJ�XQG�0RWLYDWLRQ�

(LQHQ�'UXFNDXIWUDJ�LQ�HLQHP�1HW]ZHUN�DXVI�KUHQ�]X�ODVVHQ�LVW�KHXWH�QXU�
HLQJHVFKUlQNW�P|JOLFK��$NWXHOOH�/|VXQJHQ��ZLH�VLH�LQ�DNWXHOOHQ�%HWULHEV�
V\VWHPHQ� LQWHJULHUW� VLQG�� ZXUGHQ� IDVW� DXVVFKOLHVVOLFK� DXI� )LUPHQ� RGHU�
+HLPQHW]ZHUNH� DXVJHOHJW�� LQ� GHQHQ� MHGHU� %HQXW]HU� VHLQHQ� IHVWHQ� $U�
EHLWVSODW]� KDW� XQG� SUDNWLVFK� LPPHU� PLW� GHPVHOEHQ� 'UXFNHU� DUEHLWHW��
:HQQ�HLQ�$XIWUDJ�GRFK�HLQPDO�DQ�HLQHQ�DQGHUHQ�DOV�GHQ�6WDQGDUGGUX�
FNHU�JHVHQGHW�ZHUGHQ�VROO��ZLUG�HUZDUWHW��GDVV�GHU�%HQXW]HU�H[SOL]LW�HLQH�
9HUELQGXQJ� ]X� GLHVHP� 'UXFNHU� KHUVWHOOW� XQG� GLH� (LQVWHOOXQJHQ� I�U� GHQ�
'UXFNHU� YRQ�+DQG� YRUQLPPW�� %HL� GLHVHP�9RUJDQJ�ZLUG� HLQ� 7UHLEHU� DXI�
GHP�6\VWHP�LQVWDOOLHUW�XQG�GHU�%HQXW]HU�PXVV�VLFK�PLW�GHQ�(LJHQKHLWHQ�
GHV�YHUZHQGHWHQ�'UXFNHUV�YHUWUDXW�PDFKHQ��
'LHVH�$UW� YRQ�1HW]ZHUNGUXFN� LVW� VHKU�VFKOHFKW� I�U�'UXFNGLHQVWH � �JHHLJ�
QHW�� GD� KLHU� GHU� %HQXW]HU� QLFKW� LPPHU� ZLVVHQ� NDQQ�� ZHOFKH� 'UXFNHU�
VFKOXVVHQGOLFK� I�U� GHQ� 'UXFNDXIWUDJ� YHUZHQGHW� ZHUGHQ� XQG� ZHOFKHQ�
7UHLEHU�HU�LQVWDOOLHUHQ�VROO��=XGHP�NDQQ�QLFKW�JHZlKUOHLVWHW�ZHUGHQ��GDVV�
GHU� %HQXW]HU� GHQ� ULFKWLJHQ� 7UHLEHU� YHUZHQGHW�� XP� GLH� 'UXFNGDWHQ� ]X�
JHQHULHUHQ��'LHV�NDQQ�]X�IHKOHUKDIWHQ�$XVGUXFNHQ�RGHU� LP�VFKOLPPVWHQ�
)DOO�VRJDU�]XP�$EVWXU]�GHV�'UXFNGLHQVWHV�I�KUHQ��$XFK�ZHQQ�GHU�7UHL�
EHU� LQ�HLQHP�6\VWHP�DXWRPDWLVFK� LQVWDOOLHUW�XQG�DNWXDOLVLHUW�ZLUG��KDW�HV�
LPPHU� QRFK� GHQ� 1DFKWHLO�� GDVV� GHU� &OLHQW� (LQVWHOOXQJHQ� YRUQHKPHQ�
PXVV��XP�GHP�7UHLEHU�PLW]XWHLOHQ��ZHOFKHV�3DSLHU�]XP�%HLVSLHO�PRPHQ�
WDQ� LP�'UXFNHU�HLQJHVSDQQW� LVW��'LHVH�VSH]LILVFKHQ�'DWHQ�N|QQHQ�QLFKW�
DXWRPDWLVFK� �EHUPLWWHOW� ZHUGHQ��2IW� VLQG� VROFKH� /|VXQJHQ� I�U� GHQ� %H�
QXW]HU�]X�NRPSOL]LHUW�LQ�GHU�$QZHQGXQJ��
$Q�JU|VVHUHQ� ,QVWLWXWLRQHQ�ZLH�GHU�(7+��EHL� GHQHQ�HLQH�JURVVH�0HQJH�
%HQXW]HU� DQ� YLHOHQ� YHUVFKLHGHQHQ� &RPSXWHUQ� DUEHLWHQ� N|QQHQ�� LVW� HV�
QRFK� XQJHHLJQHWHU�� GLH� DNWXHOOHQ� 6\VWHPH� HLQ]XVHW]HQ�� $Q� MHGHP� $U�
EHLWVSODW]�P�VVWH�VLFK�GHU�%HQXW]HU�ZLHGHU�DXI�GLH�+DQGKDEXQJ�GHV�JH�
UDGH�DP�QlFKVWHQ�VWHKHQGHQ�'UXFNHUV�HLQVWHOOHQ��ZHLO�MHGHU�HLQHQ�DQGH�
UHQ� 7UHLEHU� PLWEULQJW�� :HQQ� GDQQ� QLFKW� MHGH� 0DVFKLQH� MHGH� $XIJDEH�
JOHLFK�DXVI�KUW��NDQQ�GDV�VHKU�lUJHUOLFK�XQG�]HLWDXIZHQGLJ�VHLQ��$XV�GLH�
���������������������������������������� ��������

� � =XP� %HLVSLHO� HLQ� &RS\6KRS�� GHP�PDQ� $XIWUlJH� RQOLQH� VFKLFNHQ� NDQQ� RGHU�
HLQH�VSH]LHOOH�$EWHLOXQJ�LQ�HLQHU�)LUPD��ZHOFKH�*URVVIRUPDW��XQG�6SH]LDOGUXFNHU�
EHWUHLEW��
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VHP�*UXQG�LVW�HV�Z�QVFKHQVZHUW��HLQ�6\VWHP�]X�KDEHQ��GDV�DOOH�'UXFN�
DXIWUlJH�DXI�DOOHQ�'UXFNHUQ�JOHLFK�DXVI�KUW��RKQH�GDVV�VLFK� I�U�GHQ�%H�
QXW]HU� HWZDV� lQGHUW�� $OOH� 'UXFNDXIWUlJH� P�VVHQ� �EHU� HLQH� HLQ]LJH�
6FKQLWWVWHOOH� NRQILJXULHUW� XQG� DEZLFNHOW� ZHUGHQ� N|QQHQ�� HJDO� ZDQQ�� ZR�
XQG�PLW�ZHOFKHU�0DVFKLQH��

(LQ�NRPSOHWWHV�'UXFNV\VWHP�

1HEHQ�GHQ�LQ�GHU�(LQOHLWXQJ�JHQDQQWHQ�)DNWRUHQ��JLEW�HV�ZHLWHUH�*U�QGH��
HLQ� NRPSOHWWHV�'UXFNV\VWHP� ]X� EDXHQ�XQG�QLFKW� HLQH� NOHLQHUH�9HUVLRQ��
GLH�HLQIDFK�'UXFNDXIWUlJH�XPOHLWHW��
(V�JLEW�]ZHL�3UREOHPH��ZHOFKH�GD]X�JHI�KUW�KDEHQ��GDV�KHXWH�YRUOLHJHQ�
GH�6\VWHP�]X�EDXHQ��'DV�HLQH�ZDU�GDV�3UREOHP��GDVV�HV�NHLQHQ�'UXFN�
GLHQVW�JLEW��DQ�GHQ�PDQ�3ODNDWH�VHQGHQ�NDQQ��RKQH�JU|VVHUHQ�$XIZDQG�
LQ� 6DFKHQ� )RUPDWLHUXQJ� XQG� .RQYHUWLHUXQJ� ]X� EHWUHLEHQ�� (V� JLEW� ]ZDU�
'LHQVWH� �ZLH� ]�%�� 933��� ZHOFKH�� 'UXFNDXIWUlJH� DXVI�KUHQ�� DEHU� HEHQ�
QLFKW�VR�SUREOHPORV��ZLH�PDQ�VLFK�GDV�Z�QVFKW��(V�JLEW�NHLQH�0|JOLFKNHLW�
9RUVFKDXHQ�DQ]XVHKHQ��GLH�'DWHLHQ�VLQG�XQQ|WLJ�JURVV�XQG�HLQ�7UDQV�
SRUW� ]XP� 'UXFNGLHQVW� LVW� UHODWLY� DXIZHQGLJ�� 'LH� 'LHQVWH� VLQG� DOOHVDPW�
YHUEHVVHUXQJVZ�UGLJ��
'DV�]ZHLWH�3UREOHP�VWHOOHQ�GLH�=XVDW]IXQNWLRQHQ�GDU��ZHOFKH�HLQLJH�7UHL�
EHU�ELHWHQ��DQGHUH�DEHU�QLFKW��'HU�HLQH�+HUVWHOOHU�ELHWHW�GLH�0|JOLFKNHLW�
DQ��PHKUHUH�6HLWHQ�DXI�HLQ�%ODWW�]X�GUXFNHQ��GHU�DQGHUH�QLFKW��%HL�HLQHP�
0RGHOO�GDV�GLHVH�)XQNWLRQ�XQWHUVW�W]W��ZHUGHQ�GLH�6HLWHQ�JHQDX�VR�YHU�
NOHLQHUW�� GDVV� VLH� HLQHP� %UXFKWHLO� GHU� 3DSLHUJU|VVH� HQWVSUHFKHQ�� %HL�
DQGHUHQ�0RGHOOHQ� ZLUG� GLH� 6HLWH� QRFK� VWlUNHU� YHUNOHLQHUW� XQG� HLQH� $UW�
3DSLHUUDQG�PLW�KLQWHUOHJWHP�6FKDWWHQ�DXIJHGUXFNW��
(V�JLEW�YLHOH�8QWHUVFKLHGH�EHL�GLHVHQ�=XVDW]IXQNWLRQHQ��'D�VLH�DEHU�DOOH�
GXUFK�6RIWZDUH�VLPXOLHUW�ZHUGHQ�N|QQHQ��RKQH�GDVV�GLH�+DUGZDUH�HLQH�
VSH]LHOOH� (LJHQVFKDIW�PLWEULQJHQ�PXVV��ZXUGH�'36� VR� DXVJHOHJW�� GDVV�
GLH�'UXFNDXIWUlJH�GXUFK�VROFKH�)XQNWLRQHQ�YHUlQGHUW�ZHUGHQ�N|QQHQ��
8P�GLH�'UXFNDXIWUlJH�JHQDX�VR�]X�HUVWHOOHQ��GDVV�GLH�EHLGHQ�JHQDQQWHQ�
3UREOHPH� JHO|VW� ZHUGHQ� N|QQHQ�� NRQQWH� QLFKW� DXI� HLQHQ� 6WDQGDUGGUX�
FNHUWUHLEHU�]XU�FNJHJULIIHQ�ZHUGHQ��(V�PXVVWH�HLQ�VSH]LHOOHV�)RUPDW�I�U�
GLH� 'UXFNMREVSHLFKHUXQJ� JHVFKDIIHQ� ZHUGHQ�� ZHLO� NHLQ� )RUPDW�� GDV� LQ�
:LQGRZV�YHUZHQGHW�ZLUG��GLHV�PLW�DGlTXDWHP�$XIZDQG�HUP|JOLFKW�KlWWH��
=ZDU�ZlUH�HV�PDFKEDU��GLHVH�$XIJDEH�PLW�HLQHP�DXI�3RVWVFULSW�DXIJH�
EDXWHQ�7UHLEHU�]X�O|VHQ��'D�3RVWVFULSW�DEHU�VHKU�NRPSOH[�DXIJHEDXW� LVW�
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XQG�]XU�,QWHUSUHWDWLRQ�IDVW�HLQH�HLJHQH�YLUWXHOOH�0DVFKLQH�EHQ|WLJW��ZXUGH�
GLH�/|VXQJ�PLW�GHP�HLJHQHQ�7UHLEHU�IDYRULVLHUW��

6WDQG�]X�%HJLQQ�GHU�0$�

,Q�HLQHU� YRUDQJHJDQJHQHQ�6HPHVWHUDUEHLW�ZXUGH�EHUHLWV�HLQ�HUVWHU�7HLO�
YRQ� '36� LPSOHPHQWLHUW�� 1DW�UOLFK� IHKOWHQ� YLHOH� .RPSRQHQWHQ�� GLH� LP�
HQGJ�OWLJHQ� 3URGXNW� HQWKDOWHQ� VHLQ� VROOWHQ�� $XFK� ZLFKWLJH� .HUQNRPSR�
QHQWHQ� ZDUHQ� QLFKW� YROOVWlQGLJ� YRUKDQGHQ� RGHU� ]XP� 7HLO� QLFKW� HLQPDO�
DQJHGDFKW�� 9RQ� HLQHP� Ä3URJUDPP³� NRQQWH� PDQ� QRFK� QLFKW� VSUHFKHQ��
EHVWHQIDOOV�YRQ�HLQHU�IU�KHQ�%HWD�9HUVLRQ��
6R�IHKOWH�]�%��GLH�JDQ]H�'UXFNHU�EHUZDFKXQJ��'LHVH� LVW�QRWZHQGLJ��XP�
HLQHQ� $XIWUDJ� �XQG� GHVVHQ� 6FKULIWDUWHQ��� ]XP� NRUUHNWHQ� =HLWSXQNW� IUHL�
]XJHEHQ��,Q�GHU�/|VXQJ�GHU�6HPHVWHUDUEHLW�ZXUGH�GLHV�GXUFK�HLQHQ�HLQ�
IDFKHQ�7LPHU�JHO|VW��(V�ZXUGH�GDYRQ�DXVJHJDQJHQ��GDVV�HLQ�$XIWUDJ�QLH�
OlQJHU�DOV����6HNXQGHQ�GDXHUQ�Z�UGH��1DW�UOLFK�ZDU�GLHV�QLFKW�ZLUNOLFK�
HLQH�/|VXQJ��'LHVHV�7KHPD�ZLUG�LQ�HLQHP�GHU�IROJHQGHQ�.DSLWHO�EHKDQ�
GHOW��
=XGHP�ZDU� DP�(QGH� GHU� 6HPHVWHUDUEHLW� ]X� VHKHQ�� GDVV� JURVVH� 7HLOH�
GHV� 6\VWHPV� XPJHEDXW� ZHUGHQ� PXVVWHQ�� XP� ZLUNOLFK� DOOH� $QIRUGHUXQ�
JHQ��GLH�DQ�GDV�6\VWHP�JHVWHOOW�ZXUGHQ��HUI�OOHQ�]X�N|QQHQ��

=LHOH�GHU�0$�

$P�(QGH�GHU�0DVWHUDUEHLW�VROO�HLQ�3URGXNW�YRUKDQGHQ�VHLQ��PLW�GHP�HLQ�
'UXFNGLHQVW� EHWULHEHQ� ZHUGHQ� NDQQ�� 'LH� EHUHLWV� EHVWHKHQGHQ� $QVlW]H�
VROOHQ� VRZHLW� DXVJHEDXW�XQG�NRPSOHWWLHUW�ZHUGHQ��GDVV�HLQ� YROOZHUWLJHV�
3URGXNW�HQWVWHKW��
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'DV�6\VWHP�VROOWH�UHVLVWHQW�JHJHQ�GLYHUVH�$XVIlOOH�JHPDFKW�ZHUGHQ�XQG�
GHP�%HQXW]HU� HLQ�)HHGEDFN� �EHU� GHQ�6WDWXV� VHLQHU�'UXFNDXIWUlJH�JH�
EHQ��
1HXH� .RPSRQHQWHQ� XQG� ,GHHQ� ZLH� GLH� .RPSUHVVLRQ� EHL� GHU� hEHUWUD�
JXQJ�� 2SWLPLHUXQJHQ� XQG� 'UXFNIXQNWLRQHQ� VROOHQ� KLQ]XJHI�JW� ZHUGHQ��
=XGHP�VROO�HLQ�3RVWFULSW�WR�'36�5HODLV�JHEDXW�ZHUGHQ��GDV�HV�HUP|JOL�
FKHQ�VROO��GDVV�DXFK�8QL[�%HQX]WHU�DQ�GDV�6\VWHP�DQJHVFKORVVHQ�ZHU�
GHQ�N|QQHQ��
'DV� VR� HQWVWDQGHQH� 3URGXNW� VROO� GDQQ� I�U� HLQH� 7HVWJUXSSH� ]XJlQJOLFK�
JHPDFKW� ZHUGHQ� XP� (UIDKUXQJHQ� I�U� DOOIlOOLJH� ZHLWHUI�KUHQGH� $UEHLWHQ�
RGHU� DOV� 9RUEHUHLWXQJ� I�U� HLQHQ� (LQVDW]� LQ� HLQHP� SURGXNWLYHQ� 8PIHOG�
VDPPHOQ�]X�N|QQHQ�
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'36�LQ�GHU�hEHUVLFKW�

$OV� HUVWHV� ZLUG� LQ� GLHVHP� .DSLWHO� HLQH� hEHUVLFKW� �EHU� '36� XQG� VHLQH�
*UXQGIXQNWLRQHQ�JHJHEHQ��'DQDFK�ZHUGHQ�GLH�HLQ]HOQHQ�$EOlXIH�GHWDLO�
OLHUW�EHVFKULHEHQ��,Q�HLQHP�ZHLWHUHQ�.DSLWHO�ZHUGHQ�GDQQ�GLH�.RPSRQHQ�
WHQ�JHQDXHU�EHWUDFKWHW��
'36� LVW� HLQ� 6\VWHP�� GDV�'UXFNDXIWUlJH� DXI� HLQHP�&OLHQWFRPSXWHU� DXI�
]HLFKQHW�� VLH�GDQQ�DXI�HLQHQ�6HUYHU��EHUWUlJW�XQG�GRUW�ZLHGHUJLEW��'DV�
6\VWHP�JHKW�GDEHL� LQ�6FKULWWHQ� YRU�� GLH�NODU� YRQHLQDQGHU�JHWUHQQW� VLQG��
'LH�5HLKHQIROJH�GLHVHU�6FKULWWH�LVW�LQ�MHGHP�)DOO�JOHLFK��
'LH� IROJHQGH� *UDILN� JLEW� HLQHQ� JUREHQ� hEHUEOLFN� �EHU� GLH� HLQ]HOQHQ�
6FKULWWH��

�
,P�HUVWHQ�6FKULWW� IRUGHUW�GHU�%HQXW]HU�GLH�EHQ|WLJWHQ�,QIRUPDWLRQHQ�]XP�
1HW]ZHUN� DQ�� ,P� ]ZHLWHQ�6FKULWW� VHQGHW� GDV�6\VWHP� GLH�'DWHQ� DQ� GHQ�
%HQXW]HU�]XU�FN��$QVFKOLHVVHQG�]HLFKQHW�GHU�%HQXW]HU�GHQ�'UXFNDXIWUDJ�
DXI��'DQQ�VHQGHW�HU�LP�YLHUWHQ�6FKULWW�GHQ�'UXFNDXIWUDJ�DQ�'36��:XUGH�
GHU�$XIWUDJ� YROOVWlQGLJ� �EHUWUDJHQ�� I�KUW� GDV�6\VWHP�DOV� I�QIWHQ�6FKULWW�
GHQ�'UXFNDXIWUDJ�DXV��



'LVWULEXWHG�3ULQWLQJ�6HUYLFHV� ��
�
�

,P�)ROJHQGHQ�ZLUG�GLH�$NWLRQ�GHV�'UXFNHQV�]XU�EHVVHUHQ�9HUVWlQGOLFK�
NHLW� LQ�]ZHL�JUXQGOHJHQGH�7HLOH�DXIJHWHLOW��'HU�HUVWH�7HLO� LVW�I�U�GDV�$XI�
]HLFKQHQ�XQG�:LHGHUJHEHQ�]XVWlQGLJ� �6FKULWW���XQG�����'HU�]ZHLWH�7HLO�
UHJHOW�GHQ�JDQ]HQ�7UDQVSRUW� �6FKULWW������XQG�����'LH�EHLGHQ�7HLOH�VLQG�
Y|OOLJ�XQDEKlQJLJ�YRQHLQDQGHU��

$XI]HLFKQXQJ�	�:LHGHUJDEH�
'36� YHUZHQGHW� ]XU� $XI]HLFKQXQJ� GHV� 'UXFNDXIWUDJHV� HLQHQ� HLJHQHQ�
7UHLEHU��$XI�GHP�&OLHQWV\VWHP�ZLUG�PLW�VHLQHU�+LOIH�HLQ�YLUWXHOOHU�'UXFNHU�
VLPXOLHUW��ZHOFKHU�GLH�6FKQLWWVWHOOH�]ZLVFKHQ�%HQXW]HU�XQG�'36�GDUVWHOOW��
'HU�'36�'UXFNHU� IXQNWLRQLHUW�ZLH� MHGHU�DQGHUH�'UXFNHU� LP�6\VWHP�XQG�
HUP|JOLFKW�GDKHU�HLQHQ�VHKU�LQWXLWLYHQ�8PJDQJ�PLW�GHP�'UXFNV\VWHP��
:LH�MHGHU�'UXFNHU�ELHWHW�DXFK�GHU�'36�'UXFNHU�HLQ�.RQILJXUDWLRQVPHQ��
DQ��:HQQ�GLH�.RQILJXUDWLRQVVHLWH�GHV�'UXFNHUV�DXIJHUXIHQ�ZLUG��UXIW�GHU�
7UHLEHU�DOV�HUVWHV�GLH�,QIRUPDWLRQHQ�]XP�YHUZHQGHWHQ�'36�'UXFNGLHQVW�
DE��'LH� ,QIRUPDWLRQHQ�ZHUGHQ�YRP�'36�7UDQVSRUWV\VWHP�EHUHLWJHVWHOOW��
'LHVH�'DWHQ��EHU� YRUKDQGHQH�'UXFNHU�XQG�GHUHQ�(LJHQVFKDIWHQ� YHUDU�
EHLWHW� GHU� 7UHLEHU� GDQQ� ]X� .RQILJXUDWLRQVVHLWHQ�� +DW� GHU� %HQXW]HU�
VFKOLHVVOLFK�GHQ�=LHOGUXFNHU�DXVJHZlKOW�XQG�GLH�JHZ�QVFKWHQ�2SWLRQHQ�
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HLQJHVWHOOW��NDQQ�HU��EHU�GLH�$QZHQGXQJ�GHQ�'UXFNDXIWUDJ�VWDUWHQ��
'HU�7UHLEHU�]HLFKQHW�GDQQ�GHQ�'UXFNDXIWUDJ�YROOVWlQGLJ�DXI�XQG��EHUJLEW�
LKQ�GHP�'36�7UDQVSRUWV\VWHP��
1DFKGHP�GDV�7UDQVSRUWV\VWHP�GHQ�'UXFNDXIWUDJ� ]XP�6HUYHU� WUDQVSRU�
WLHUW�KDW���EHUJLEW�HV�LKQ�DQ�GDV�'UXFNPRGXO�YRQ�'36��'DV�'UXFNPRGXO�
LVW�GDV�*HJHQVW�FN�]XP�'UXFNHUWUHLEHU��$XV�GHQ�'DWHQ��GLH�GHU�'UXFNHU�
WUHLEHU�DXIJH]HLFKQHW�KDW��PDFKW�GDV�'UXFNPRGXO�ZLHGHU�HLQHQ�'UXFNDXI�
WUDJ��(LQ�'36�'UXFNDXIWUDJ�HQGHW��QDFKGHP�GHU�$XIWUDJ�DEJHVSLHOW�XQG�
GHP�UHDOHQ�'UXFNHU��EHUJHEHQ�ZXUGH��

7UDQVSRUW�
,Q�GLHVHP�.DSLWHO�ZLUG�GDV�7UDQVSRUWV\VWHP�YRQ�'36�JHQDXHU�DQJHVH�
KHQ��'LHVH�.RPSRQHQWH�KDW�]ZHL�+DXSWDXIJDEHQ��$OV�HUVWHV�LVW�VLH�GDI�U�
YHUDQWZRUWOLFK�� GHQ� &OLHQW� PLW� GHQ� Q|WLJHQ� ,QIRUPDWLRQHQ� �EHU� GLH� YRU�
KDQGHQHQ� 'UXFNHU� XQG� 2SWLRQHQ� GHV� 'UXFNGLHQVWHV� ]X� YHUVRUJHQ�
�6FKULWW� �� XQG� �� GHU� hEHUVLFKWVJUDILN��� 'LH� ]ZHLWH� $XIJDEH� EHVWHKW� LP�
HLJHQWOLFKHQ�7UDQVSRUW�GHU�'UXFNGDWHQ��6FKULWW���GHU�*UDILN���
&OLHQWV� N|QQHQ�GLH� EHQ|WLJWHQ� ,QIRUPDWLRQHQ� YRQ�'36�DEUXIHQ�ZLH� YRQ�
HLQHU�JURVVHQ�YHUWHLOWHQ�'DWHQEDQN��'HU�9RUJDQJ��GDVV�HLQ�&OLHQW�HLQHQ�
'UXFNDXIWUDJ�DQ�GDV�6\VWHP��EHUPLWWHOW�� IXQNWLRQLHUW�ZLH�GDV�6FKUHLEHQ�
YRQ�'DWHQ�LQ�HLQH�'DWHQEDQN��
1DFKGHP�GHU�'UXFNDXIWUDJ�YRP�7UHLEHU�DXIJH]HLFKQHW�ZRUGHQ�LVW��JHQH�
ULHUW�GHU�&OLHQW�GLYHUVH�(LQWUlJH�LP�'36�6\VWHP��:HQQ�GLHVH�YROOVWlQGLJ�
JHPDFKW�ZRUGHQ�VLQG��EHJLQQW�GDV�6\VWHP�PLW�GHU�$EDUEHLWXQJ�GHV�$XI�
WUDJHV��
8P�HLQHQ�$XIWUDJ�NRUUHNW�GHP�6\VWHP�]X��EHUJHEHQ��JHKW�GHU�&OLHQW� LQ�
HLQHU�EHVWLPPHQ�5HLKHQIROJH�YRU��$OV�HUVWHV�PXVV�HLQ�6SHLFKHUREMHNW�PLW�
GHQ�HLJHQWOLFKHQ�'UXFNGDWHQ�DQJHOHJW�ZHUGHQ��'DQDFK�ZHUGHQ�GLH�JDQ�
]HQ�'DWHQ�GHV�'UXFNDXIWUDJHV�LQ�GLHVHP�2EMHNW�DEJHOHJW��$QVFKOLHVVHQG�
ZLUG�HLQHP�ZHLWHUHQ�7HLO�YRQ�'36�GHU�%HIHKO�HUWHLOW��GHQ�$XIWUDJ�DXV�GLH�
VHP�2EMHNW� DXV]XI�KUHQ�� )�U� GLHVH� YHUVFKLHGHQHQ� $XIJDEHQ� VLQG� YHU�
VFKLHGHQH�(OHPHQWH�XQG�6HUYHU�]XVWlQGLJ��ZHOFKH�GLH�HLJHQWOLFKH�6WUXN�
WXU� YRP�'36�1HW]ZHUN�DXVPDFKHQ�� ,P�QlFKVWHQ�.DSLWHO� ZHUGHQ�GLHVH�
JHQDXHU�HUOlXWHUW��
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'LH�6WUXNWXU�YRQ�'36�

'DV�7UDQVSRUWV\VWHP�YRQ�'36�EHVWHKW�� LP�*HJHQVDW]�]X�GHQ�$XI]HLFK�
QHQGHQ� XQG�:LHGHUJHEHQGHQ�0RGXOHQ�� QLFKW� DXV� HLQHP� HLQ]LJHQ� 7HLO��
VRQGHUQ� JOLHGHUW� VLFK� LQ� GLYHUVH� (OHPHQWH�� 'LHVH� (OHPHQWH� ELOGHQ� PLW�
LKUHQ�%H]LHKXQJHQ�XQWHUHLQDQGHU�GLH�'36�1HW]ZHUN�6WUXNWXU��,Q�GLHVHP�
.DSLWHO�ZLUG�GLHVH�6WUXNWXU�JHQDXHU�GLVNXWLHUW��
'LH�'36�1HW]ZHUN�6WUXNWXU� LVW�HLQH�UHLQ� ORJLVFKH�6WUXNWXU�XQG�KDW�NHLQH�
SK\VLVFKH�5HSUlVHQWDWLRQ�� 6LH� EHVWHKW� DXV� ORVH� ]XVDPPHQDUEHLWHQGHQ�
6HUYHUQ��'DV�JDQ]H�'36�1HW]�H[LVWLHUW�QLH�DOV�IL[�]XVDPPHQKlQJHQGHV�
1HW]��.RQVWDQWH�9HUELQGXQJHQ�GHU�HLQ]HOQHQ�6HUYHU�]XHLQDQGHU�VLQG�QLH�
Q|WLJ��'HU�HLQ]LJH�*UXQG�ZLHVR�VLH�LQ�GHU�DNWXHOOHQ�9HUVLRQ�GHQQRFK�EH�
VWHKHQ� LVW� GLH� 3HUIRUPDQFH��'DXHUQGHV�$XI�� XQG�$EEDXHQ� YRQ�9HUELQ�
GXQJHQ� LVW� WHXHU�� ZHVKDOE� KlXILJ� YHUZHQGHWH� 9HUELQGXQJHQ� NRQVWDQW�
DXIUHFKWHUKDOWHQ�ZHUGHQ��
,Q�GHU�6WUXNWXU�JLEW�HV�2EMHNWH��GLH�DOV�HLQHV�RGHU�PHKUHUH�6HUYHUREMHNWH�
LQVWDQ]LHUW� ZHUGHQ�� 'D]X� JHK|UHQ� GHU� '36�6WDPP�� GHU� 'UXFNVSHLFKHU�
XQG�GLH�:DUWHVFKODQJH��$QGHUH�2EMHNWH�� QDPHQWOLFK�GLH�2UJDQLVDWLRQV�
HLQKHLW�XQG�GDV�'UXFNHUREMHNW��VLQG�UHLQ�YLUWXHOOH�2EMHNWH��RKQH�HLQH�6HU�
YHULQVWDQ]��
,P� )ROJHQGHQ� ZHUGHQ� GLH� �� (OHPHQWH� XQG� GHUHQ� )XQNWLRQHQ�� GLH� HLQH�
'36�6WUXNWXU� DXVPDFKHQ�� JHQDXHU� EHVFKULHEHQ��'DV�6\VWHP� RULHQWLHUW�
VLFK� DQ� GHQ� KHXWH� �EOLFKHQ� %DXPVWUXNWXUHQ�� ZLH� VLH� LQ� 'DWHLV\VWHPHQ�
XQG�KHXWLJHQ�'RPlQHQYHUZDOWXQJHQ�YHUZHQGHW�ZHUGHQ��
,Q�HLQHP�QlFKVWHQ�.DSLWHO�ZHUGHQ�GLH�'LHQVWH�HUOlXWHUW��ZHOFKH�GLH�6HU�
YHULQVWDQ]HQ�GHU�KLHU�YRUJHVWHOOWHQ�ORJLVFKHQ�(OHPHQWH�DXVI�KUHQ��VWHX�
HUQ�XQG��EHUZDFKHQ��

'HU�'36�6WDPP�
(LQH� '36�6WUXNWXU� EHVWHKW� LPPHU� DXV� HLQHP� RGHU� PHKUHUHQ� '36�
6WlPPHQ��(LQ�6WDPP�LVW�GHU�REHUVWH�.QRWHQ�YRQ�'36�XQG�LVW�PLW�HLQHU�
'RPlQH�]X�YHUJOHLFKHQ��'HU�6WDPP�ELOGHW�HLQHQ�DEJHVFKORVVHQHQ�1D�
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PHQVUDXP�� $OOH� 2EMHNWH�� GLH� ]X� HLQHP� 'UXFNGLHQVW� JHK|UW�� ZHUGHQ� LQ�
HLQHP�6WDPP�]XVDPPHQJHIDVVW��
'HU�6WDPP�KDW�PHKUHUH�)XQNWLRQHQ��=XP�HLQHQ�GLHQW�HU�DOV�.DWDORJ�I�U�
DOOH� '36�2EMHNWH�� :HQQ� HLQ� &OLHQW� HLQH� 9HUELQGXQJ� ]X� GHQ� '36�
'LHQVWHQ� KHUVWHOOW�� PXVV� HU� ]XHUVW� HLQH� 9HUELQGXQJ� ]XP� '36�6WDPP�
KHUVWHOOHQ��1XU�VR�NDQQ�HU�GLH�8QWHUREMHNWH�ILQGHQ�XQG�DXI�GLHVH�]XJUHL�
IHQ��
'HU�6WDPP�VWHOOW�]XGHP�GHQ�REHUVWHQ�6LFKHUKHLWV�&RQWDLQHU�GDU��(U�GHIL�
QLHUW��ZHOFKHQ�%HQXW]HUQ�GHU�=XJULII�DXI�VHLQH�8QWHUREMHNWH�JHZlKUW�XQG�
ZHOFKHQ�3HUVRQHQ�HU�YHUZHLJHUW�ZLUG��'HU�6WDPP�IXQNWLRQLHUW�EH]�JOLFK�
6LFKHUKHLW�ZLH�HLQH�$FWLYH'LUHFWRU\�'RPlQH��HLQHV�:LQGRZV�6HUYHUV���
,Q�GHU�XQWHQVWHKHQGHQ�*UDILN�LVW�HLQ�%HLVSLHO�HLQHV�'36�1DPHQVUDXPHV�
]X�VHKHQ��

�

'LH�2UJDQLVDWLRQVHLQKHLW�
'LH�2UJDQLVDWLRQVHLQKHLW�YRQ�'36�LVW�HLQ�,QVWUXPHQW�XP�2EMHNWH�]XVDP�
PHQ]XIDVVHQ�� :LH� GHU� 6WDPP� DXFK�� NDQQ� HLQH� 2UJDQLVDWLRQVHLQKHLW�
'UXFNVSHLFKHU�� :DUWHVFKODQJHQ�� 'UXFNHU� XQG� 2UJDQLVDWLRQVHLQKHLWHQ�
HQWKDOWHQ�� 6LH� IXQNWLRQLHUHQ� JHQDX� ZLH� GHU� 6WDPP� DOV� HLQ� 6LFKHUKHLWV�
&RQWDLQHU��0DQ�N|QQWH�VLH�DOV�HLQH�$UW�/HLFKWJHZLFKW�6WDPP�EH]HLFKQHQ��
8P� 2EMHNWH� ]X� JUXSSLHUHQ� XQG� VLH� I�U� YHUVFKLHGHQH� %HQXW]HU� IUHL�
]XJHEHQ��ELHWHQ�VLH�HLQ�JXWHV�+LOIVPLWWHO��
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(LQH� 2UJDQLVDWLRQVHLQKHLW� LVW� MHGRFK� OHGLJOLFK� HLQ� DGPLQLVWUDWLYHV� (OH�
PHQW��(LQ�%HQXW]HU�GHV�6\VWHPV�ZLUG�QLH�HLQH�2UJDQLVDWLRQVHLQKHLW�VH�
KHQ��)�U�LKQ�HUVFKHLQW�GHU�1DPHQVUDXP�IODFK��DOVR�XQVWUXNWXULHUW��ZLH�HLQ�
HLQ]HOQHU�%HKlOWHU��LQ�GHP�DOOH�2EMHNWH�HQWKDOWHQ�VLQG��
'LH�2UJDQLVDWLRQVHLQKHLWHQ� VLQG� I�U� GLH� HLQ]HOQHQ�6HUYHUREMHNWH� MHGRFK�
VHKU�ZLFKWLJ��9RQ� LKQHQ�HUKDOWHQ�VLH�QlPOLFK�GLH�JDQ]HQ�6LFKHUKHLWVHLQ�
VWHOOXQJHQ��ZHQQ�VLH�VLFK�EHLP�6WDPP�DQPHOGHQ��
,P�*HJHQVDW]�]XP�6WDPP�KDW�GLH�2UJDQLVDWLRQVHLQKHLW�NHLQH�5HSUlVHQ�
WDWLRQ�DOV�6HUYHUREMHNW��6LH�LVW�HLQHV�GHU�EHLGHQ�UHLQ�YLUWXHOOHQ�2EMHNWH��

'HU�'UXFNVSHLFKHU�
8P�HLQHQ�$XIWUDJ�DXVI�KUHQ�]X�N|QQHQ��EHQ|WLJW�GDV�'UXFNV\VWHP�GHQ�
'UXFNDXIWUDJ�� 'D� GLH� hEHUPLWWOXQJ� GHU� 'DWHQ� UHLQ� VWDWLVWLVFK� JHVHKHQ�
HKHU�DOV�MHGH�DQGHUH�.RPPXQLNDWLRQVSKDVH�YRQ�&OLHQW�]X�6HUYHU�XQWHU�
EURFKHQ�ZHUGHQ� NDQQ��ZXUGH� VLH� YRQ� GHQ� DQGHUHQ�$XIJDEHQ�JHWUHQQW��
�'LH�hEHUWUDJXQJ�EHVWHKW�DXV�GHU�hEHUPLWWOXQJ�YRQ�HWOLFKHQ�WDXVHQG�0DO�
PHKU�'DWHQ��DOV�GLH�JDQ]HQ�6WHXHUVLJQDOH��ZHOFKH�GHU�&OLHQW�DQ�GHQ�6HU�
YHU� VHQGHW�� XP�GHQ�'UXFNDXIWUDJ� ]X� SODW]LHUHQ��'DKHU� LVW� HV� DP�ZDKU�
VFKHLQOLFKVWHQ��GDVV�HLQ�)HKOHU�LQ�GLHVHU�3KDVH�XQG�QLFKW�LQ�HLQHU�DQGH�
UHQ�SDVVLHUW���
'XUFK� GLHVH� 7UHQQXQJ� ZLUG� YHUKLQGHUW�� GDVV� GDV� DXVI�KUHQGH� 6\VWHP�
MHPDOV� HWZDV� YRQ� HLQHP� XQYROOVWlQGLJ� �EHUPLWWHOWHQ�$XIWUDJ� HUIlKUW�� (V�
NDQQ�DXFK�QLFKW�SDVVLHUHQ��GDVV�QXU����6HLWHQ�YRQ�����EHUPLWWHOW�ZHUGHQ�
XQG�GHU�'UXFN�PLWWHQ�LQ�GHU�$XVI�KUXQJ�VWHFNHQ�EOHLEW��
6ROO�HLQ�$XIWUDJ�DXVJHI�KUW�ZHUGHQ��PXVV�DOVR�]XHUVW�GHU�JDQ]H�'DWHQ�
VDW]� DXI� GHQ� SDVVHQGHQ� 'UXFNVSHLFKHUVHUYHU� JHODGHQ� ZHUGHQ�� $Q�
VFKOLHVVHQG� NDQQ� GLHVHV� 2EMHNW� EHL� HLQHU� :DUWHVFKODQJH� DQJHPHOGHW�
ZHUGHQ��ZHOFKH�GDQQ�GLH�$XIJDEH�DXVI�KUW�XQG�YRQ�QXQ�DQ�GLH�9HUZDO�
WXQJ�GHV�'DWHQREMHNWHV��EHUQLPPW��
(LQ� 'UXFNVSHLFKHU� ZLUG� YRP� '36�6SHLFKHU�'LHQVW� �6WRUDJH� 6HUYLFH��
YHUZDOWHW��'HU�'UXFNVSHLFKHU� LVW� GDV� HLJHQWOLFKH�6HUYHUREMHNW�� GDV� YRP�
6SHLFKHU�'LHQVW�DXVI�KUW�XQG��EHUZDFKW�ZLUG��
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'LH�:DUWHVFKODQJH�
'LH�:DUWHVFKODQJH�LVW�GDV�ZLFKWLJVWH�2EMHNW�YRQ�'36��'HU�'36�%HQXW]HU�
NDQQ�HLQHQ�$XIWUDJ� LQ�HLQHU�:DUWHVFKODQJH�HU]HXJHQ�� VREDOG�HU� VHLQHQ�
'UXFNMRE�DXI�HLQHQ�'UXFNVSHLFKHU�JHODGHQ�KDW��8P�GLHV�]X�WXQ���EHUJLEW�
HU� GLH� ,'� GHV� 'DWHQREMHNWV� DQ� GLH�:DUWHVFKODQJH�� 'LH�:DUWHVFKODQJH�
VXFKW�GDQQ�GDV�'DWHQREMHNW��$OOH�ZHLWHUHQ� ,QIRUPDWLRQHQ��EHU�GHQ�$XI�
WUDJ��ZLH�]�%��GLH�$Q]DKO�6HLWHQ�GLH�]X�'UXFNHQ�VLQG��GLH�HLQ]HOQHQ�2SWL�
RQHQ��GLH�%ODWWJU|VVH�RGHU�GLH�4XDOLWlW��VLQG�LQ�GLHVHQ�'DWHQ�JHVSHLFKHUW�
XQG�P�VVHQ�GDKHU�QLFKW�VHSDUDW�DQ�GLH�:DUWHVFKODQJH��EHUJHEHQ�ZHU�
GHQ��
'LH�:DUWHVFKODQJH�ELOGHW�HLQH�6FKQLWWPHQJH�GHU�(LJHQVFKDIWHQ�GHU�ORND�
OHQ�'UXFNHU��GLH�VLH�YHUZHQGHW�XQG�VLH�SXEOL]LHUW�GLHVH�'DWHQ�LP�6WDPP��
ZR�VLH�GLH�&OLHQWV�DEUXIHQ�N|QQHQ��:HQQ�HLQ�$XIWUDJ�DXVJHI�KUW�ZHUGHQ�
VROO��LVW�HV�GLH�:DUWHVFKODQJH��GLH�HQWVFKHLGHW��DXI�ZHOFKHP�'UXFNHU�GLH�
$XVJDEH�WDWVlFKOLFK�JHPDFKW�ZLUG��
1HEHQ�GLHVHU�9HUWHLODXIJDEH�LVW�GDV�2EMHNW�DXFK�GDI�U�YHUDQWZRUWOLFK�GHQ�
6WDWXV�GHU�DQJHVFKORVVHQHQ�'UXFNHU�]X��EHUZDFKHQ�XQG�DOOIlOOLJH�3URE�
OHPH�DQ�HLQH�]HQWUDOH�6WHOOH�]X�PHOGHQ��+DW�]�%��HLQ�'UXFNHU�NHLQ�3DSLHU�
PHKU��GDQQ�WHLOW�GLHV�GLH�:DUWHVFKODQJH�GHP�6WDPP�PLW�XQG�HLQ�$GPL�
QLVWUDWRU�NDQQ�]HQWUDO�DOOH�)HKOHUPHOGXQJHQ�JHVDPPHOW�DEUXIHQ��'DGXUFK�
LVW�HV�P|JOLFK��GDV�JDQ]H�6\VWHP�YRQ�HLQHP�HLQ]LJHQ�$UEHLWVSODW]�DXV�]X�
�EHUZDFKHQ��

'HU�'UXFNHU�
'DV�*HUlW��XP�ZHOFKHV�VLFK�DOOHV�GUHKW�LQ�'36��LVW�GHU�'UXFNHU��'DV�ORJL�
VFKH� (OHPHQW� Ä'UXFNHU³� KDW� LQ� '36� ]ZDU� DXFK� HLQH� ]HQWUDOH� 5ROOH�� HV�
IXQJLHUW�MHGRFK�QXU�DOV�HLQH�9HUNQ�SIXQJ�LP�1DPHQVUDXP��
(LQ� 'UXFNHU� YHUNQ�SIW� HLQHQ� RGHU� PHKUHUH� 'UXFNVSHLFKHU� XQG� :DUWH�
VFKODQJHQ�PLW�HLQHP�1DPHQ��6HLQ�HLQ]LJHU�=ZHFN�LVW�HV��GHP�&OLHQW�]X�
HUP|JOLFKHQ�� GHQ� ULFKWLJHQ�6HUYHU� ]XP�JHZ�QVFKWHQ�'UXFNHUQDPHQ� ]X�
ILQGHQ��
6LQG�PLW�GHP�'UXFNHU�PHKUHUH�:DUWHVFKODQJHQ�RGHU�'UXFNVSHLFKHU�YHU�
NQ�SIW��GDQQ�ZlKOW�GHU�.DWDORJ��GHU�6WDPP��DQKDQG�HLQHV�5XQGODXIYHU�
IDKUHQV�DXV��DQ�ZHOFKHV�2EMHNW�HU�GHQ�DQIUDJHQGHQ�&OLHQW�YHUZHLVW��'D�
PLW�NDQQ�GLH�/DVW�DXI�YHUVFKLHGHQH�&RPSXWHU�DXIJHWHLOW�ZHUGHQ��
'DV� 'UXFNHUREMHNW� KDW�PLW� GHP� UHDOHQ� 'UXFNHU� QLFKW� YLHO� ]X� WXQ�� hEHU�
ZHOFKHQ�'UXFNHU� GDV�6\VWHP� VFKOXVVHQGOLFK�ZLUNOLFK� GUXFNW�� KlQJW� YRQ�
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GHQ�(LQVWHOOXQJHQ�GHU�:DUWHVFKODQJH�XQG�GHV�:DUWHVFKODQJHQGLHQVWHV�
DE��'LH�HLJHQWOLFKH�0DVFKLQH��ZHOFKH�GHQ�'UXFN�DXVI�KUW��NDQQ�DOVR�YRQ�
'UXFNMRE� ]X�'UXFNMRE�XQWHUVFKLHGOLFK� VHLQ�� REZRKO�GHU�%HQXW]HU� LPPHU�
GHQVHOEHQ�'UXFNHU�DXVZlKOW��
6R�NDQQ�]XP�%HLVSLHO�HLQ�Ä8UNXQGHQGUXFNHU³�GHILQLHUW�ZHUGHQ��GHU�KHXWH�
�EHU�HLQHQ� Ä+3�/DVHU-HW� ,,,³�GUXFNW��GHU�DP�6HUYHU�:6��DQJHKlQJW� LVW��
6SlWHU�N|QQWH�GDQQ�GLHVHU�'UXFNHU�GXUFK�HLQHQ�Ä+3�/DVHU-HW�����³�HU�
VHW]W� ZHUGHQ�� GHU� �EHU� GHQ� 6HUYHU�:6�� DQVSUHFKEDU� LVW�� 9RQ� DOO� GHP�
Z�UGH� GHU� %HQXW]HU� YRQ� '36� DEHU� QLFKWV� PHUNHQ�� )�U� LKQ� EOHLEW� DOOHV�
EHLP�$OWHQ��(U�GUXFNW��EHU�GHQ�Ä8UNXQHQGUXFNHU³��

1DYLJLHUHQ�XQG�,GHQWLIL]LHUHQ�
,Q�HLQHP�'36�1HW]ZHUN�JLEW�HV��ZLH�LQ�GHQ�OHW]WHQ�.DSLWHOQ�EHVFKULHEHQ�
ZXUGH��PHKUHUH�YHUVFKLHGHQH�2EMHNWH��GLH� MHZHLOV�DXI�HLQHP�RGHU�PHK�
UHUHQ�6HUYHUQ�LQVWDQ]LHUW�VLQG��8P�LQ�HLQHP�VROFKHQ�1HW]ZHUN�NRPPXQL�
]LHUHQ�]X�N|QQHQ��PXVV� MHGHV�GLHVHU�2EMHNWH�XQG� MHGH�GLHVHU�6HUYHULQ�
VWDQ]HQ�HLQHQ�HLQGHXWLJHQ�1DPHQ�KDEHQ��
1XPPHUQ�HLJQHQ�VLFK�GD]X�QLFKW�EHVRQGHUV�JXW��%HL�GHQ�ORJLVFKHQ�2E�
MHNWHQ�ZlUH�GHU�$QVDW]�]ZDU�QRFK�SUDNWLNDEHO��GD�GLHVH�]HQWUDO�UHJLVWULHUW�
ZHUGHQ�� 6SlWHVWHQV� GLH� HLQ]HOQHQ� 6HUYHULQVWDQ]HQ� N|QQWHQ� DEHU� QLFKW�
QXPPHULHUW� ZHUGHQ�� ZHLO� VLH� ]X� HLQHP� =HLWSXQNW� DXIJHEDXW� ZHUGHQ�� LQ�
GHP� NHLQH� 9HUELQGXQJ� ]X� HLQHU� ]HQWUDOHQ� 6WHOOH� H[LVWLHUW�� $XVVHUGHP�
VROOWHQ�GLH�2EMHNWH�LKUHQ�1DPHQ�QLH�lQGHUQ��GD�VRQVW�GLH�GDUDXI�HUVWHOO�
WHQ�$XIWUlJH�XQG�6SHLFKHUREMHNWH�QLFKW�PHKU�JHIXQGHQ�ZHUGHQ�N|QQHQ�
�PHKU�GD]X�XQWHU�Ä-REV�LGHQWLIL]LHUHQ³���8QWHU�GHQ�%HGLQJXQJHQ�ZlUH�GHU�
$XIZDQG�HLQIDFK�]X�JURVV��XP�GDV�JDQ]H�]X�NRRUGLQLHUHQ��
'LH�/|VXQJ�I�U�GDV�3UREOHP�VLQG�VR�JHQDQWH�*OREDO\�8QLTXH�,GHQWLI\HUV�
�*8,'V��� ,Q�:LQGRZV�ZHUGHQ�GLHVH�VSH]LHOOHQ�1XPPHU��XQG�=DKOHQIRO�
JHQ�RIW� YHUZHQGHW��ZHQQ�HLQ�2EMHNW� HLQHQ�HLQGHXWLJHQ�1DPHQ�HUKDOWHQ�
VROO��'LH�)RUPHO��ZHOFKH�]XU�%LOGXQJ�YRQ�*8,'V�YHUZHQGHW�ZLUG��JDUDQ�
WLHUW�GDEHL��GDVV�GLH�HUKDOWHQHQ�,'V�WDWVlFKOLFK�ZHOWZHLW�HLQ]LJDUWLJ�VLQG��
-HGHV�ORJLVFKH�2EMHNW�LQ�'36�EHVLW]W�HLQH�VROFKH�*8,'�DOV�,GHQWLILNDWLRQ��
=XVlW]OLFK�ZLUG�DXFK�MHGHU�'LHQVW�PLW�HLQHU�*8,'�LGHQWLIL]LHUW��'LH�6HUYHU�
LQVWDQ]� HLQHV� ORJLVFKHQ� 2EMHNWV� DXI� HLQHP� 'LHQVW�� ZLUG� GDQQ� PLW� ]ZHL�
*8,'V� EH]HLFKQHW�� 'LH� *8,'� GHV� ORJLVFKHQ�2EMHNWV� ZLUG� GD]X� DQ� GLH�
*8,'�GHV�'LHQVWHV�DQJHKlQJW��
:HQQ�HLQ�&OLHQW�RGHU�HLQ�6HUYHU�HLQH�EHVWLPPWH�,QVWDQ]�HLQHV�2EMHNWHV�
VXFKW� �]�%�� ZHQQ� GLH�:DUWHVFKODQJH� HLQH�'UXFNVSHLFKHU�,QVWDQ]� VXFKW��
XP�DXI�GDV�EHQ|WLJWH�'DWHQHOHPHQW�]XJUHLIHQ�]X�N|QQHQ���NDQQ�VLH�DQ�
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KDQG� GHU� *8,'� EHLP� .DWDORJ� �GHP� 6WDPP�� GLH� DNWXHOOH� $GUHVVH� GHV�
6HUYHUV�HUIDKUHQ��
$XFK�ORJLVFKH�'UXFNHU�ZHUGHQ��EHU�*8,'V�LGHQWLIL]LHUW��'HU�]XJHZLHVHQH�
1DPH� LVW� GDEHL� QLFKW�ZLFKWLJ��6R�NDQQ�GHU� Ä8UNXQGHQGUXFNHU³� DXV�GHP�
OHW]WHQ�.DSLWHO� WKHRUHWLVFK�DXFK� LQ� ÄQHXHU�8UNXQGHQGUXFNHU³�XPEHQDQQW�
ZHUGHQ�� 'HU� 'UXFNHUWUHLEHU� DXI� GHP� &OLHQW�&RPSXWHU� HUNHQQW� DXWRPD�
WLVFK��GDVV�VLFK�QXU�GHU�1DPH�JHlQGHUW�KDW�XQG�]HLJW�GLHV�VR�DQ��

-REV�LGHQWLIL]LHUHQ�
:HQQ�HLQ�%HQXW]HU�LQ�HLQHP�'UXFNVSHLFKHU�HLQ�2EMHNW�HUVWHOOW�RGHU�HLQHQ�
'UXFNMRE�JHQHULHUW��ZlKOW�HU�QLFKW�VHOEHVW�DXV��PLW�ZHOFKHP�&RPSXWHU�HU�
NRPPXQL]LHUW��'HU�'36�.DWDORJ� YHUZHLVW� LKQ�DQ�HLQHQ�EHOLHELJHQ�&RP�
SXWHU�� GHU� HLQH� ,QVWDQ]� GHV� JHZ�QVFKWHQ�2EMHNWV� EHVLW]W��8P�GHQ�KHU�
DXIJHODGHQHQ�'UXFNDXIWUDJ�LQ�HLQHU�:DUWHVFKODQJH�]X�SODW]LHUHQ��VSlWHU�
GHQ�6WDWXV�DE]XUXIHQ�RGHU�GHQ�-RE�]X�O|VFKHQ��PXVV�MHGHV�2EMHNW��'D�
WHQREMHNWH� LP� 'UXFNVSHLFKHU� XQG� $XIWUDJVREMHNWH� LQ� :DUWHVFKODQJHQ��
HLQGHXWLJ� LGHQWLIL]LHUEDU� VHLQ�� 'DUXP� JHQHULHUW� '36� I�U� MHGHV� (OHPHQW�
HLQH� JOREDO� HLQGHXWLJH� ,'��'LHVH� EHVWHKW� LPPHU� DXV� GHU� ,'� GHU�6HUYHU�
,QVWDQ]�� GLH� GDV�2EMHNW� HUVWHOOW� KDW�� JHIROJW� YRQ� HLQHP�=HLWVWHPSHO� XQG�
HLQHU�IRUWODXIHQGHQ�=DKO�PRGXOR��A����0LW�GLHVHU�,'�OlVVW�VLFK�HLQ�2EMHNW�
LPPHU�]ZHLIHOVIUHL�LGHQWLIL]LHUHQ��VHOEVW�ZHQQ�PDQ�HV�PLW�2EMHNWHQ�HLQHV�
IUHPGHQ�6WDPPHV�YHUJOHLFKHQ�Z�UGH��ZDV�DEHU�QLH�YRUNRPPW��
:LUG�HLQ�2EMHNW�JHVXFKW��NDQQ�GHU�&OLHQW�GHQ�HUVWHOOHQGHQ�6HUYHU�NRQWDN�
WLHUHQ��VHLQH�,'�LVW�MD�LQ�GHU�,'�GHV�2EMHNWV�HQWKDOWHQ���6ROOWH�GDV�2EMHNW�
DXV� LUJHQGHLQHP� *UXQG� YHUVFKREHQ� ZRUGHQ� VHLQ� XQG� MHW]W� DXI� HLQHP�
DQGHUHQ�6HUYHU� OLHJHQ��ZHLVV�GHU�HUVWHOOHQGH�6HUYHU� LPPHU�ZR�GDV�2E�
MHNW� MHW]W� LVW�� (V� VROOWH� MHGRFK� VHOWHQ� YRUNRPPHQ�� GDVV� HLQ� 2EMHNW� YHU�
VFKREHQ�ZLUG��'DKHU�NDQQ�PDQ�GDYRQ�DXVJHKHQ��GDVV� LQ�GHU�2EMHNW,'�
MHZHLOV�GLH�$GUHVVH�GHV�6HUYHUV�HQWKDOWHQ� LVW��DXI�GHP�GDV�2EMHNW�PR�
PHQWDQ�JHVSHLFKHUW�LVW��



'LVWULEXWHG�3ULQWLQJ�6HUYLFHV� ���
�
�

'36�$XI]HLFKQXQJ�LP�'HWDLO�

(LQOHLWXQJ�
%HYRU� PDQ� GHQ� $XI]HLFKQXQJVYRUJDQJ� YRQ� '36� LP� 'HWDLO� YHUVWHKHQ�
NDQQ��PXVV�PDQ�GDV�'UXFNV\VWHP�YRQ�:LQGRZV�YHUVWHKHQ��DXI�GHP�GHU�
YLUWXHOOH�'UXFNHU�YRQ�'36�DXIEDXW��'LH�,GHH�YRQ�:LQGRZV�LVW�HV��GDVV�GLH�
$QZHQGXQJ�ZHOFKH�HLQH�$XVJDEH�DXI�GHP�'UXFNHU�PDFKW��QLFKW�ZLVVHQ�
PXVV�PLW�ZHOFKHP�'UXFNHU� VLH�ZLUNOLFK�DUEHLWHW�XQG�ZLH�HU� IXQNWLRQLHUW��
'LH�6WHXHUXQJ�GHV�'UXFNHUV�ZLUG�DQ�HLQHQ�7UHLEHU��EHUWUDJHQ��

:LQGRZV�
:LQGRZV�*',�
*UDSKLFV�'HYLFH�,QWHUIDFH�
'DV�*UDSKLFDO�'HYLFH�,QWHUIDFH�LVW�GLH�JHPHLQVDPH�6FKQLWWVWHOOH�I�U�DOOH�
=HLFKHQJHUlWH� LQ�:LQGRZV��6LH� LVW�GDV�%LQGHJOLHG�]ZLVFKHQ�GHU�$QZHQ�
GXQJ� XQG� GHP� $XVJDEHJHUlW�� 'LHVH� $XVJDEHJHUlWH� N|QQHQ� VHKU� YHU�
VFKLHGHQ�VHLQ��=�%��HLQ�%LOGVFKLUP��HLQ�7LQWHQVWUDKOGUXFNHU��HLQ�/DVHUGUX�
FNHU�RGHU�H[RWLVFKH�0DVFKLQHQ�ZLH�HLQH�6WLFNPDVFKLQH��GLH�DXWRPDWLVFK�
%LOGHU�DXIVWLFNW��
'HU�9RUWHLO�DQ�GLHVHP�6\VWHP�LVW��GDVV�GLH�$QZHQGXQJ�NHLQHQ�VSH]LHOOHQ�
&RGH�PLWEULQJHQ�PXVV�� XP� GLH�%LOGVFKLUPDXVJDEH� DXI� GHQ�'UXFNHU� ]X�
EULQJHQ��$OOHV�ZDV�VLH�WXQ�PXVV��LVW�:LQGRZV�PLW]XWHLOHQ��GDVV�GLH�'DWHQ�
MHW]W�QLFKW�DXI�GHP�%LOGVFKLUP�HUVFKHLQH��VRQGHUQ�DQ�GHQ�'UXFNHU�JHVHQ�
GHW�ZHUGHQ�VROOHQ��
8P�GHQ�$SSOLNDWLRQVHQWZLFNOHU��ZLH� DXFK�GHQ�7UHLEHUHQWZLFNOHU� ]X� HQW�
ODVWHQ��EHVLW]W�*',�HLQH�OHLFKW�DQGHUH�6FKQLWWVWHOOH�DOV�GLH�7UHLEHU�I�U�GLH�
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$XVJDEHJHUlWH�� *',� I�KUW� JHZLVVH� WUDQVIRUPLHUHQGH� )XQNWLRQHQ� GXUFK�
XQG�OLHIHUW�GHP�7UHLEHU�YHUHLQIDFKWH�RGHU�]XVlW]OLFKH�,QIRUPDWLRQHQ��ZHO�
FKH�HU�I�U�GLH�$XVI�KUXQJ�EHQ|WLJW��(LQH�+DXSWDXIJDEH�YRQ�*',�EHVWHKW�
]�%�� LP�]ZLVFKHQVSHLFKHUQ�YRQ�YHUZHQGHWHQ�'DWHQ��ZHOFKH�GLH�$QZHQ�
GXQJ�VRQVW�EHL�MHGHP�$XIUXI�QHX�VHQGHQ�P�VVWH��
'LH� QDFKIROJHQGH� *UDILN� ]HLJW� HLQH� hEHUVLFKW� �EHU� GHQ� $XIEDX� GHV�
'UXFNV\VWHPV�YRQ�:LQGRZV��(V�VHW]W�GLH�$XIUXIH�DQ�GLH�*',�6FKQLWWVWHOOH�
�*UDSKLFV�'HYLFH� ,QWHUIDFH�� XP�XQG�PDFKW�$XIUXIH� DQ� GLH�'',�6FKQLWW�
VWHOOH��'HYLFH�'ULYHU�,QWHUIDFH��GHV�7UHLEHUV��
�
�
�
�
�
�

'UXFNHQ�LQ�:LQGRZV�
:HQQ�HLQH�$QZHQGXQJ�HLQHQ�'UXFNHU�DOV�$XVJDEHJHUlW�DXVJHZlKOW�KDW��
GDQQ�OlGW�:LQGRZV�GHQ�HQWVSUHFKHQGHQ�7UHLEHU�XQG��EHUPLWWHOW� LKP�GLH�
%HIHKOH�GHU�$QZHQGXQJ��'HU�7UHLEHU�ZDQGHOW�GLHVH�GDQQ�XP�XQG�VHQGHW�
VLH�DQ�GHQ�'UXFNHU�ZHLWHU��6R�VLHKW�GDV�]XPLQGHVW�DXV�GHU�6LFKW�GHV�%H�
QXW]HUV�DXV��ZHQQ�HU�HLQHQ�'UXFNDXIWUDJ�JLEW��
'UXFNHU�VLQG�MHGRFK�QLFKW�VHKU�VFKQHOO��:lKUHQG�GHU�%LOGDXIEDX�DP�%LOG�
VFKLUP�QXU�ZHQLJH�0LOOLVHNXQGHQ�GDXHUW��EUDXFKW�GHU�'UXFNHU�VFKRQ����
6HNXQGHQ��ELV�HU��EHUKDXSW�DQIlQJW�HLQ�3DSLHU�DXV�GHP�6FKDFKW�HLQ]X�
]LHKHQ��XQG�GDV�DXFK�QXU�EHL�HLQHP�VHKU�VFKQHOOHQ�'UXFNHU��
:HQQ�GHU�'UXFN�EHJRQQHQ�KDW��NDQQ�HV�QRFK�HLQPDO��EHU�HLQH�0LQXWH�
GDXHUQ��ELV�GLH�6HLWH�EHGUXFNW�ZRUGHQ�LVW��%HL�*URVVIRUPDWGUXFNHUQ��ZHO�
FKH�3ODNDWH�GUXFNHQ��GDXHUW�GLHVHU�9RUJDQJ�VRJDU�QRFK�OlQJHU��0DQFK�
PDO�HLQLJH�6WXQGHQ�RGHU�LP�([WUHPIDOO�VRJDU�7DJH��:�UGH�GDV�'UXFNV\V�
WHP�V\QFKURQ�DUEHLWHQ��EORFNLHUHQ��ELV�GLH�$XVJDEH�JHPDFKW�ZXUGH���ZLH�
HV�GLH�%LOGVFKLUPDXVJDEH�WXW��GDQQ�ZlUH�GLH�$QZHQGXQJ�LP�VFKOLPPVWHQ�
)DOO�HLQH�ODQJH�=HLW�NRPSOHWW�EORFNLHUW��0DQ�P�VVWH�ZDUWHQ��ELV�GHU�'UXFN�
DEJHVFKORVVHQ�LVW��EHYRU�GHU�%HQXW]HU�ZHLWHUDUEHLWHQ�N|QQWH��
8P�GLHVH�3UREOHPH�]X�O|VHQ��NRPPW�EHL�:LQGRZV�GHU�6SRROHU�]XP�(LQ�
VDW]��(U�PDFKW� QLFKWV� DQGHUHV�� DOV� GLH�=HLFKHQRSHUDWLRQHQ�GHU�$QZHQ�
GXQJ�DXI]X]HLFKQHQ�XQG�VLH�GDQDFK�HWZDV� ODQJVDPHU�DXI�GHP�'UXFNHU�
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ZLHGHU]XJHEHQ��'DGXUFK�NDQQ�GLH�$QZHQGXQJ�GLH�$XVJDEH�VFKQHOO�EH�
HQGHQ�XQG�GHU�%HQXW]HU�NDQQ�ZHLWHUDUEHLWHQ��
'HU� 6SRROHU� DUEHLWHW� GDQDFK� GHQ� 'UXFNDXIWUDJ� LQ� ]ZHL� 6WXIHQ� DE�� $OV�
HUVWHV�WUDQVIRUPLHUW�HU�GLH�DXIJH]HLFKQHWHQ�*',�$XIUXIH�GHU�$QZHQGXQJ�
LQ�HQWVSUHFKHQGH�'',�$XIUXIH�XQG�PDFKW�GDQQ�GLH�$XIUXIH�DQ�GHQ�'UX�
FNHUWUHLEHU��-HGHU�$XIUXI�ZLUG�YRP�7UHLEHU�GLUHNW�LQ�HLQHQ�'DWHQVWURP�DXV�
VSH]LHOOHQ�'UXFNHUEHIHKOHQ�XPJHZDQGHOW� XQG�DQ�GHQ�'UXFNSRUW�JHVHQ�
GHW��+LHU�LVW�GHU�6SRROHU�QRFKPDOV�GD]ZLVFKHQJHVFKDOWHW��:HLO�GDV�6HQ�
GHQ�GHU�'DWHQ�DQ�GHQ�'UXFNHU��EHU�GHQ�3RUW�HEHQIDOOV�]X� ODQJH�GDXHUW�
XQG� GHQ�'UXFNSUR]HVV�QXU� XQQ|WLJ� EHODVWHQ�Z�UGH�� SXIIHUW� GHU�6SRROHU�
DXFK�GLHVHQ�'DWHQVWURP��
,Q�HLQHU�]ZHLWHQ�6WXIH�VHQGHW�GHU�6SRROHU�GLH�'DWHQ��ZHOFKH�HU�YRP�'UX�
FNHUWUHLEHU�]XU�FNHUKDOWHQ�KDW��DQ�GHQ�'UXFNHU��(UVW�MHW]W��P|JOLFKHUZHL�
VH�6WXQGHQ�QDFKGHP�GLH�$QZHQGXQJ�GHQ�$XIWUDJ�HUVWHOOW�KDW��NRPPHQ�
GLH�'DWHQ�EHLP�'UXFNHU�DQ��

0LW�:LQGRZV�LP�1HW]ZHUN�GUXFNHQ�
1HEHQ�GHQ�HUOlXWHUWHQ�9HUIDKUHQ�XP�'UXFNDXIWUlJH�ORNDO�]X�YHUDUEHLWHQ��
ELHWHW� :LQGRZV� GLH� 0|JOLFKNHLW�� HLQHQ� $XIWUDJ� SHU� 1HW]ZHUN� DQ� HLQHQ�
DQGHUHQ�&RPSXWHU�]X�VHQGHQ��:LQGRZV�I�KUW�GDQQ�GHQ�$XIWUDJ�DXI�GHP�
=LHOFRPSXWHU� DXV�� DQ� GHP� GHU� HLJHQWOLFKH� 'UXFNHU� DQJHVFKORVVHQ� LVW��
'LHV�ZLUG�GXUFK�GLH�EHUHLWV� YRUKDQGHQH�6WUXNWXU�GHV�'UXFNV\VWHPV�EH�
J�QVWLJW��'LH� DXIJH]HLFKQHWHQ�'UXFNMREV�ZHUGHQ�QLFKW� ORNDO� YHUDUEHLWHW��
VRQGHUQ�]XHUVW��EHU�GDV�1HW]ZHUN�DQ�GHQ�DQGHUHQ�&RPSXWHU�JHVHQGHW�
�LQNOXVLYH�DOOHU�EHQ|WLJWHQ�'DWHQ�ZLH�JHZ�QVFKWH�(LQVWHOOXQJHQ�GHV�'UX�
FNHUV��6FKULIWDUWHQ�HWF���(UVW�GDQDFK�ZHUGHQ�GLH�]ZHL�6FKULWWH�GHU�$XVI�K�
UXQJ�DXI�GHP�6HUYHUFRPSXWHU�GXUFKJHI�KUW� � �
'LHVH� $XIJDEHQWHLOXQJ� KDW� 9RU�� XQG� 1DFKWHLOH�� (LQHU� GHU� JU|VVWHQ�
1DFKWHLOH� LVW��GDVV�GHU�&OLHQWFRPSXWHU�GHQVHOEHQ�RGHU�]XPLQGHVW�HLQHQ�
NRPSDWLEOHQ� 7UHLEHU� LQVWDOOLHUW� KDEHQ� PXVV�� ZLH� GHU� 6HUYHU�� 'LHVH� $E�
���������������������������������������� ��������

� �:LQGRZV�9LVWD� �&RGHQDPH�/RQJKRUQ��ZLUG�GLHVH�$XIJDEHQ�HWZDV�DQGHUV� O|�
VHQ��:HQQ�GHU�QHX�HLQJHI�KUWH�0HWUR�'UXFNSIDG�YHUZHQGHW�ZLUG��ZLUG�GHU�HUVWH�
6FKULWW� DXI� GHP� &OLHQW� &RPSXWHU� DXVJHI�KUW� XQG� HUVW� GDQQ� ZHUGHQ� GLH� 'DWHQ�
JHVHQGHW�� 'D� HV� VLFK� EHLP� 0HWUR�'UXFNSIDG� DEHU� XP� HLQ� DQGHUHV� 9HUIDKUHQ�
KDQGHOW�� GDV� YRQ� DQGHUQ� 9RUDXVVHW]XQJHQ� DXVJHKW�� OlVVW� HV� VLFK� VFKOHFKW�PLW�
GHP� *',�'UXFNSIDG� YHUJOHLFKHQ�� =XGHP� ZHUGHQ� LQ� :LQGRZV� 9LVWD� QLFKW� DOOH�
'UXFNDXIWUlJH�PLW�GLHVHP�6\VWHP�EHDUEHLWHW��'HU�ELVKHU�JHQXW]H�*',�'UXFNSIDG�
ZLUG�ZHLWHUKLQ�EHVWHKHQ�XQG�GLHVHU�VROO�QDFK�DNWXHOOHQ�,QIRUPDWLRQHQ�QLFKW�YHU�
lQGHUW�ZHUGHQ��
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KlQJLJNHLW� YRP� ULFKWLJHQ� 7UHLEHU� PDFKW� GDV� 6\VWHP� VFKZHU� QXW]EDU��
ZHQQ�HV�LQ�JURVVHQ�1HW]ZHUNHQ�PLW�YLHOHQ�YHUVFKLHGHQHQ�'UXFNHUQ�HLQ�
JHVHW]W�ZHUGHQ�VROO��EHL�GHQHQ�MHGHU�'UXFNHU�HLQHQ�DQGHUHQ�7UHLEHU�YHU�
ZHQGHW��'LH�&OLHQWV�KDEHQ�HV�GDQQ�PLW�HLQHU�)OXW�YRQ�7UHLEHUQ�]X�WXQ�XQG�
GLH�hEHUZDFKXQJ�XQG�:DUWXQJ�HLQHU�VROFKHQ�6WUXNWXU�ZLUG�VHKU�DXIZHQ�
GLJ��

'36�7UHLEHU�

'HU�'36�'UXFNHUWUHLEHU�I�U�:LQGRZV�
'LH�'UXFNDXIWUlJH�P�VVHQ�DXI�GHU�0DVFKLQH�GHV�&OLHQWV�DXIJH]HLFKQHW�
ZHUGHQ�� GDPLW� VLH� GDQDFK� DQ� GHQ� 'UXFNVHUYHU� ZHLWHUJHOHLWHW� ZHUGHQ�
N|QQHQ��'LHVH�$XIJDEH��EHUQLPPW�GHU�'36�'UXFNHUWUHLEHU��'HU�'UXFNHU�
WUHLEHU�DXI�GHP�&OLHQW�6\VWHP�LVW�HLQHV�GHU�NRPSOH[HVWHQ�7HLOH�DQ�'36��
(U� VLPXOLHUW� DXI� GHP�&RPSXWHU� HLQHQ� YLUWXHOOHQ� 'UXFNHU�� GHQ�3URJUDP�
PHQ�ZLH� MHGHQ� DQGHUH�'UXFNHU� YHUZHQGHQ� N|QQHQ�� ,P�8QWHUVFKLHG� ]X�
HLQHP�QRUPDOHQ�'UXFNUWUHLEHU�ZDQGHOW�HU�GHQ�$XIWUDJ�DEHU�QLFKW� LQ�HLQH�
'UXFNHUVSUDFKH�XP��VRQGHUQ�LQ�GDV�VSH]LHOOH�93'�)RUPDW��93'�VWHKW�I�U�
ÄYLUWXDOO\�SULQWHG�GRFXPHQW³��'LHVHV�VSH]LHOOH�)RUPDW�HQWKlOW�DOOH�,QIRUPD�
WLRQHQ��GLH�Q|WLJ�VLQG��XP�GHQ�'UXFNDXIWUDJ�VSlWHU�DXI�GHP�6HUYHU�H[DNW�
VR�GXUFK]XI�KUHQ��ZLH�HU�XUVSU�QJOLFK�YRQ�GHU�$QZHQGXQJ�DQ�GHQ�'UX�
FNHU� JHVHQGHW� ZRUGHQ� LVW��:HLO� GHU� 7UHLEHU� HLQ� JlQ]OLFK� QHXHV� )RUPDW�
YHUZHQGHW�� ODVVHQ�VLFK�NHLQH�6WDQGDUGNRPSRQHQWHQ�YRQ�:LQGRZV�RGHU�
9RUODJHQ�I�U�'UXFNHUWUHLEHU�YHUZHQGHQ��(V�OLHVV�VLFK�GDKHU�NHLQ�0LQLSRUW�
7UHLEHU�HQWZLFNHOQ��GHU�VLFK�GDGXUFK�DXVJH]HLFKQHW�KlWWH��GDVV�HU�QXU�GLH�
7HLOH�KlWWH� LPSOHPHQWLHUHQ�P�VVHQ��GLH�DQ�GLHVHP�'UXFNHU�QLFKW�HLQHP�
6WDQGDUGGUXFNHU�HQWVSUHFKHQ��'LH�(QWZLFNOXQJ�ZXUGH�GDGXUFK�HUKHEOLFK�
NRPSOH[HU�� ZHLO� HLQ� NRPSOHWWHU� 7UHLEHU� HUVWHOOW� ZHUGHQ� PXVVWH�� 'LHVHU�
8PVWDQG� HUODXEWH� GDI�U� LP� *HJHQ]XJ�� GDVV� GLH� 0|JOLFKNHLW� EHVWDQG��
.RPSRQHQWHQ� XQG� 9HUKDOWHQ� JHQDX� QDFK�:XQVFK� DQ]XSDVVHQ� XQG� ]X�
LPSOHPHQWLHUHQ��
'HU�7UHLEHU� LVW� QHEHQ�GHU�hEHUVHW]XQJVDXIJDEH� �GHP�5HQGHULQJ��DXFK�
GDI�U�YHUDQWZRUWOLFK��DOOH�EHQ|WLJWHQ�(LJHQVFKDIWV��XQG�(LQVWHOOXQJVIHQV�
WHU�]X�JHQHULHUHQ��XP�GHQ�'UXFNHU�XQG�GLH�$XVJDEHRSWLRQHQ�]X�NRQILJX�
ULHUHQ��'LHVH�2SWLRQHQ�P�VVHQ� YRP�7UHLEHU� VR� ]XVDPPHQJHVWHOOW�ZHU�
GHQ��GDVV�VLH�DXFK��EHUPLWWHOW�ZHUGHQ�N|QQHQ��
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'HU�YLUWXHOOH�'UXFNHU�YRQ�'36�VWHOOW�DQ�GLHVHV�.RQILJXUDWLRQVPHQ��JDQ]�
VSH]LHOOH�$QIRUGHUXQJHQ��(U�YHUKlOW�VLFK�NRPSOHWW�DQGHUV�DOV�HLQ�QRUPDOHU�
7UHLEHU��$XFK�KLHU�ZDU�HV�Q|WLJ��7HFKQLNHQ�HLQ]XVHW]HQ��GLH�ZDKUVFKHLQ�
OLFK� QRFK� QLH� LQ� HLQHP� 'UXFNHUWUHLEHU� YHUZHQGHW� ZRUGHQ� VLQG�� 'D� GHU�
7UHLEHU� LP� 9RUDXV� NHLQH� ,QIRUPDWLRQHQ� �EHU� GLH� )lKLJNHLWHQ� GHV� 'UX�
FNHUV�NHQQW�XQG�VLH�SHU�1HW]ZHUN�DEUXIHQ�PXVV��NRQQWHQ�YLHOH�)XQNWLR�
QHQ� QLFKW� VWDWLVFK� GHILQLHUW� ZHUGHQ�� =XGHP� YHUlQGHUQ� VLFK� GLH� (LJHQ�
VFKDIWHQ�VRJDU�ZlKUHQG�GHU�.RQILJXUDWLRQ��]�%��lQGHUW�GLH�PD[LPDOH�3D�
SLHUJU|VVH�GXUFK�GDV�$XVZlKOHQ�HLQHV�DQGHUHQ�=LHOGUXFNHUV���'HU�7UHL�
EHU�PXVV� YLHOH� ,QIRUPDWLRQHQ� RQOLQH� JHQHULHUHQ�� ZDV� LQ� QRUPDOHQ� 7UHL�
EHUQ�QLFKW�RGHU�QXU�LQ�EHJUHQ]WHP�5DKPHQ�GHU�)DOO�LVW��
$OOHLQ�GHU�8PVWDQG��GDVV�GDV�'UXFNHUNRQILJXUDWLRQVSURJUDPP�GHV�7UHL�
EHUV� NRPPXQL]LHUHQ� N|QQHQ�PXVV�� I�KUWH� WHLOZHLVH� ]X� JURVVHQ� 3UREOH�
PHQ��ZHLO�:LQGRZV�QLFKW�GDI�U�DXVJHOHJW�LVW��

'RNXPHQWHQWUHXH�
(LQ�JURVVHV�3UREOHP�EHL�KHXWLJHQ�'UXFNGLHQVWHQ�XQG�DQGHUHQ�/|VXQJHQ�
]XU�'UXFNXPOHLWXQJ�VLQG�GLH�9HUlQGHUXQJHQ��ZHOFKH�GDV�6\VWHP�LP�'R�
NXPHQW�YHUXUVDFKW��ELV�HV�HQGOLFK�DP�'UXFNHU�DQNRPPW��(V�LVW�QDW�UOLFK�
VHKU� lUJHUOLFK�� ZHQQ� HLQ� 'RNXPHQW� GXUFK� GDV� 6\VWHP� QLFKW� VR� DXVJH�
GUXFNW�ZLUG��ZLH�HV�DXI�GHP�%LOGVFKLUP�HUVFKHLQW��QDFKGHP�PDQ�HV�VWXQ�
GHQODQJ�GHVLJQW�KDW��6FKXOG�GDUDQ� LVW� LQ�GHQ�ZHQLJVWHQ�)lOOHQ�GLH�6RIW�
ZDUH��PLW�GHU�GDV�'RNXPHQW�HUVWHOOW�ZXUGH��'LHVH�VHQGHW�GLHVHOEHQ�=HL�
FKHQEHIHKOH� DQ� GHQ�'UXFNHU��ZLH� EHL� GHU�9RUVFKDX�DQ� GHQ�%LOGVFKLUP��
'LH�XQJHQDXH�:LHGHUJDEH�PXVV�DOVR�EHLP�$XI]HLFKQHQ��GHP�7UDQVSRUW�
RGHU�GHU�:LHGHUJDEH�SDVVLHUHQ��
9LHOH� /|VXQJHQ� ]XU� 'UXFNXPOHLWXQJ� ÄYHUJHVVHQ³� EHL� GHU� $XI]HLFKQXQJ�
GHU�$XIWUlJH��GLH�6FKULIWDUWHQ�]X�HUIDVVHQ�XQG�LQ�GLH�hEHUPLWWOXQJ�HLQ]X�
EH]LHKHQ�� %HL� HLQLJHQ� 6\VWHPHQ� VLQG� GLH� 2SWLRQHQ� ]ZDU� YRUKDQGHQ��
P�VVHQ� DEHU� H[SOL]LW� �EHU� 2SWLRQVVFKDOWHU��PLW� ]XP� 7HLO� I�U� GHQ� /DLHQ�
QLFKWV� VDJHQGHQ�1DPHQ�ZLH� Ä7UXH7\SH� )RQWV� DOV� 6RIWIRQW� ODGHQ³�� DNWL�
YLHUW�ZHUGHQ��(LQH�ZHLW� YHUEUHLWHWH�9RUJHKHQVZHLVH� LVW�DXFK��GDVV�%LOG�
GDWHQ�LQ�-3(*V�XPJHZDQGHOW�ZHUGHQ��EHYRU�VLH�JHVHQGHW�ZHUGHQ��'LHV�
VSDUW�]ZDU�3ODW]�EHL�GHU�hEHUWUDJXQJ��EHL�HLQLJHQ�%LOGHUQ�NDQQ�GDGXUFK�
DEHU�HLQ�.lVWFKHQ�(IIHNW�DXIWUHWHQ��ZHQQ�GLH�.RPSUHVVLRQVUDWH� I�U�GLH�
VHV�VSH]LHOOH�%LOG�]X�JURVV�JHZlKOW�ZXUGH��,Q�VR�HLQHP�)DOO�KDW�PDQ�GDQQ�
PHLVW� NHLQH� DQGHUH�0|JOLFKNHLW�� DOV� HLQHQ� DQGHUHQ�'UXFNGLHQVW� ]X� YHU�
ZHQGHQ��
(LQ� ZHLWHUHU� P|JOLFKHU� )HKOHU�� GHQ� PDQ� KlXILJ� DQWULIIW�� VLQG� YHU]HUUWH�
$XVJDEHQ��:HQQ�GDV�DXI]HLFKQHQGH�6\VWHP�]�%��YRQ�HLQHP�$��3DSLHU�
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DXVJHKW��GDV�DXVI�KUHQGH�6\VWHP�GDQQ�DEHU�GHQ�$XIWUDJ�DXI�GDV�/HWWHU�
)RUPDW�VNDOLHUW��N|QQHQ�]XP�7HLO�VHOWVDPH�XQG�XQHUNOlUOLFKH�6FKULIWELOGHU�
HQWVWHKHQ��(LQ�HEHQIDOOV�KlXILJ�EHREDFKWHWHV�3UREOHP�LVW�GLH�6NDOLHUXQJ�
DQKDQG�GHU�'UXFNUlQGHU��'DEHL�ZLUG�GDV�%ODWW� VR�ZHLW� YHUNOHLQHUW��GDVV�
HV�NRPSOHWW�LQ�GLH�EHGUXFNEDUH�)OlFKH�GHV�YHUZHQGHWHQ�'UXFNHUV�SDVVW��
'LHV�KDW�GDQQ�PHLVW�HLQ�6NDOLHUXQJVIDNWRU�YRQ�HWZD������]XU�)ROJH��
-HGHU�GLHVHU�)HKOHU� LVW�VHKU�VW|UHQG�XQG�RIW�EUDXFKW�HV�JURVVH�$QVWUHQ�
JXQJHQ�XQG�VHKU�YLHO�=HLW�XP�GLHVH�]X�XPJHKHQ��'HVKDOE�VROOWHQ�VLH�DXI�
MHGHQ�)DOO�YHUPLHGHQ�ZHUGHQ��
%HL�GHU�(QWZLFNOXQJ�YRQ�'36�ZXUGH�VHKU�YLHO�:HUW�GDUDXI�JHOHJW��GDVV�
GLH� $XVI�KUXQJ� GHV�$XIWUDJHV� LQ� NHLQHU�:HLVH� GXUFK� GDV�'UXFNV\VWHP�
YHUlQGHUW�ZLUG��%HL�GHU�*HVFKZLQGLJNHLW�KHXWLJHU�1HW]ZHUNH� LVW�HV�DXFK�
QLFKW�PHKU�VR�ZLFKWLJ��EHL�GHU�hEHUWUDJXQJ�VR�ZHQLJH�'DWHQ�ZLH�P|JOLFK�
]X�VHQGHQ��,P�=HLWDOWHU�GHU�*LJDELW�1HW]ZHUNH�NDQQ�HLQ�$XIWUDJ�GXUFKDXV�
��N%�JU|VVHU�VHLQ��ZHQQ�PDQ�GDI�U�GLH�4XDOLWlW�HUKlOW��GLH�PDQ�VLFK�YRU�
JHVWHOOW�KDW��
)ROJHQGH� $EELOGXQJ� ]HLJW� DOV� %HLVSLHO� HLQ� 'RNXPHQW�� ZLH� HV� DXI� GHP�
%LOGVFKLUP�HUVFKHLQW�XQG�DQ�HLQHP�ORNDOHQ�'UXFNHU�DXVJHGUXFNW�ZLUG��

�
'LHVHV�%LOG�]HLJW�GLH�WDWVlFKOLFKH�$XVJDEH��ZHQQ�GDV�YHUDUEHLWHQGH�6\V�
WHP�GLH�YHUZHQGHWH�6FKULIWDUW�QLFKW�NRUUHNW�YHUDUEHLWHW��

�
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'RSSHOWH�$XI]HLFKQXQJ"�
(V�IlOOW�DXI��GDVV�HV�EHLP�'UXFNYRUJDQJ�]ZHL�YHUVFKLHGHQH�$XI]HLFKQXQ�
JHQ�JLE��=XP�HLQHQ�]HLFKQHW�GHU�6SRROHU�GHQ�'UXFNDXIWUDJ�DXI�XQG�JLEW�
LKQ� GDQQ� VW�FNFKHQZHLVH� DQ� GHQ� 'UXFNHUWUHLEHU� ZHLWHU�� ]XP� DQGHUHQ�
]HLFKQHW�GHU�VSH]LHOOH�'36�'UXFNHUWUHLEHU�GHQ�$XIWUDJ�DXI��LQGHP�HU�GHQ�
93'�'DWHQVWURP�JHQHULHUW��
(V� LVW� GXUFK� GLH� 6WUXNWXU� GHU� 6SRROHUGDWHQ� QLFKW� P|JOLFK�� HLQH� DQGHUH�
/|VXQJ�]X�YHUZHQGHQ��=ZDU� OLHVVHQ�VLFK�PLW�GHQ� ULFKWLJHQ�7UHLEHUQ�GLH�
6SRROHUGDWHQ� DEIDQJHQ� �GLHV� LVW� LQ� :LQGRZV� VRJDU� YRUJHVHKHQ��� GDV�
3UREOHP�GDEHL�LVW�DEHU��GDVV�GDV�)RUPDW�GHU�'DWHQ��GLH�GHU�6SRROHU�HU�
]HXJW�� QLFKW� GRNXPHQWLHUW� LVW�� (V� JLEW� ]ZDU� HLQLJH� 3URJUDPPH�� ZHOFKH�
YHUVXFKHQ�� GLHVHV� )RUPDW� ]X� LQWHUSUHWLHUHQ�� JHZLVVH� $XIWUlJH� HQGHQ�
DEHU�PLW�HLQHU�)HKOHUPHOGXQJ��GD�GHU�6SRROHU�HLQHP�XQEHNDQQWHQ�%HIHKO�
LQ� GLH� 'DWHQ� HLQJHI�JW� KDW�� =XGHP� ZlUH� HV� DXFK� QLFKW� P|JOLFK�� GLHVH�
'DWHQ�HLQIDFK�EOLQG�YRQ�HLQHP�'UXFNHU�DXI�HLQHQ�DQGHUHQ�]X��EHUWUDJHQ��
(V�LVW�OHLFKW�]X�VHKHQ��ZDV�SDVVLHUHQ�Z�UGH��ZHQQ�GHU�%HIHKO��]XP�6HW�
]HQ�GHV�.RRUGLQDWHQV\VWHPV��YRQ�HLQHP�'UXFNHU�PLW�$��3DSLHU�����DXI�
HLQHQ� 'UXFNHU� PLW� HLQHU� 3DSLHUUROOH� �EHUWUDJHQ� Z�UGH�� 'DV� JDQ]H� %LOG�
Z�UGH�VNDOLHUW��6WDWW�GHU�QRUPDOHQ�%UHLWH�YRQ����FP�Z�UGH�GDV�'RNXPHQW�
MHW]W�PLW�HLQHU�%UHLWH�GHU�5ROOH�DXVJHGUXFNW��'DV�N|QQWH� MH�QDFK�0RGHOO�
�ò�P�RGHU�VRJDU�QRFK�PHKU�VHLQ��
:HLWHU�LVW�GDV�6SRROHUIRUPDW�QLFKW�VR�DXIJHEDXW��GDVV�HV�]�%��6FKULIWDUWHQ�
HQWKlOW� �WURW]� GHU� IHKOHQGHQ� 'RNXPHQWDWLRQ� OLHV� VLFK� GDV� GXUFK� HLQLJH�
9HUVXFKH� KHUDXVILQGHQ��� 'UXFNGDWHQ� LP� 6SRROHU� VLQG� GDKHU� QLFKW� PD�
VFKLQHQXQDEKlQJLJ��6REDOG�GLH�0DVFKLQH��ZHOFKH�GLH�'DWHQ�HU]HXJW�KDW��
QLFKW�PHKU�HUUHLFKEDU� LVW��NDQQ�HV�VHLQ��GDVV�ZLFKWLJH�'DWHQ�IHKOHQ��YRU�
DOOHP�6FKULIWDUWHQ���
$XIJUXQG� GLHVHU� 3UREOHPH� JDE� HV� I�U� '36� QXU� GLH� 0|JOLFKNHLW�� HLQHQ�
HLJHQHQ�7UHLEHU�]X�YHUZHQGHQ��GHU�GLH�'UXFNEHIHKOH�SDVVHQG�DXI]HLFK�
QHW��

*',�XQG�'',�
*',��*UDSKLFV�'HYLFH�,QWHUIDFH���GLH�6FKQLWWVWHOOH�I�U�$QZHQGXQJHQ��ELH�
WHW� HLQHQ� JHZLVVHQ� 8PIDQJ� DQ� )XQNWLRQHQ�� ZHOFKH� YHUZHQGHW� ZHUGHQ�
P�VVHQ�� ZHQQ� HLQ� 'RNXPHQW� DQ� HLQHQ� 'UXFNHU� JHVHQGHW� ZHUGHQ� VROO��
'',��'HYLFH�'ULYHU�,QWHUIDFH��KLQJHJHQ�GHILQLHUW�GLH�6FKQLWWVWHOOH��ZHOFKH�
GLH�'UXFNHUWUHLEHU�LPSOHPHQWLHUHQ�P�VVHQ��
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'LH�)XQNWLRQHQ�YRQ�*',�XQG�'',�VLQG�lKQOLFK��VWLPPHQ�DEHU�QLFKW�JDQ]�
�EHUHLQ�� (LQH� ���� $XI]HLFKQXQJ� LVW� GDKHU� QLFKW�P|JOLFK�� GHQQ� GLH� $XI�
]HLFKQXQJ�PXVV�'DWHQ�HU]HXJHQ��ZHOFKH�VSlWHU�ZLHGHU�DQ�*',��EHUJH�
EHQ�ZHUGHQ�N|QQHQ��VLHKH�*UDILN���
�

�
�
(LQH� EHVRQGHUH�6FKZLHULJNHLW� EHVWHKW� GDULQ�� GDVV� GLH�'',� 6FKQLWWVWHOOH�
VR�DXVJHOHJW�ZXUGH��GDVV�VLH�GHQ�*HUlWHQ�LPPHU�JHQDX�GLH�'DWHQ��EHU�
JLEW�� ZHOFKH� VLH� JHUDGH� EUDXFKHQ� XP� GHQ� $XIWUDJ� DXV]XI�KUHQ�� 'DEHL�
PXVV�VLFK�GHU�7UHLEHU�QLFKW�XP�GDV�&DFKHQ�YRQ�6FKULIWDUWHQ�N�PPHUQ��
(U� PXVV� DXFK� NHLQH� &OLSSLQJ�5HJLRQ� YHUZDOWHQ� RGHU� VRQVWLJH� 2EMHNWH�
]ZLVFKHQVSHLFKHUQ�� $OOJHPHLQ� PXVV� HU� QXU� ZHQLJH� 'DWHQ� ZLUNOLFK� LP�
6SHLFKHU�KDOWHQ��$OOHV�ZLUG� LPPHU�ZLHGHU�QHX��EHU�GLH�'',�6FKQLWWVWHOOH�
]XU�9HUI�JXQJ�JHVWHOOW��:�UGH�GHU�'36�'UXFNHUWUHLEHU�GLHVH�JDQ]HQ�3D�
UDPHWHU� MHGHV�0DO�QHX� LQ�GHQ�'DWHQVWURP�LQWHJULHUHQ��Z�UGH�GLHVHU�YLHO�
]X� JURVV�� 'HU� 7UHLEHU� PXVV� GDKHU� HLQH� $UW� 2QOLQH�3DUVLQJ� GHU� 'DWHQ�
GXUFKI�KUHQ� XQG� LQWHUSUHWLHUHQ� ZDV� HU� EUDXFKW� XQG� ZDV� HU� VFKRQ� YRQ�
IU�KHU�NHQQW��'D�*',�]�%��GLH�6FKULIWDUWHQ�XQG�GLH�&OLSSLQJ�5HJLRQ�]ZL�
VFKHQVSHLFKHUW��'',�GLHVH�DEHU� MHGHV�0DO�QHX�VHQGHW��N|QQHQ�KLHU�SUR�
%HIHKO�PHKUHUH�.LORE\WHV�LP�93'�'DWHQVWURP�HLQJHVSDUW�ZHUGHQ��
$QKDQG�GLHVHU� ,QWHUSUHWDWLRQ� GHU�'DWHQ�PXVV� GHU�7UHLEHU� HLQHQ�'DWHQ�
VWURP��EHVWHKHQG�DXV�VSH]LHOOHQ�'36�6WHXHUVLJQDOHQ�XQG�*',�$XIUXIHQ�
JHQHULHUHQ� XQG� DXVJHEHQ�� 'D� *',� GHQ� $QZHQGXQJHQ� GDV� =ZLVFKHQ�
VSHLFKHUQ� YRQ� =HLFKHQREMHNWHQ� ]XU� 9HUI�JXQJ� VWHOOW�� VROOWH� GHU� 7UHLEHU�
YHUVXFKHQ��GLH�$XIJDEHQ�VR�DQ]XRUGQHQ��GDVV�GLHVH�(LJHQVFKDIW�RSWLPDO�
DXVJHQXW]W�ZHUGHQ�NDQQ��
:HLO�GDV�'UXFNV\VWHP�YRQ�:LQGRZV�DOV�HLQH�$UW�(LQZHJIXQNWLRQ�EHWUDFK�
WHW�ZHUGHQ�NDQQ�� LVW� GLH�$XIJDEH�QLFKW� LPPHU� HLQIDFK��0HKUHUH� GLYHUVH�
*',�$XIUXIH�N|QQHQ�]X�GHQVHOEHQ�'',�$XIUXIHQ�I�KUHQ��-H�QDFK�3DUDPH�
WHU�NDQQ�HLQ�*',�$XIUXI�DXFK�]X�PHKU�DOV�HLQHP�'',�$XIUXI�RGHU�HLQ�*',�
$XIUXI�]X�PHKU�DOV�HLQHP�'',�$XIUXI�I�KUHQ��GD�GDV�'UXFNV\VWHP�NHLQHQ�
(LQIOXVV� DXI� GLH�$XVJDEH�KDEHQ� VROO��PXVV� GHU�7UHLEHU� YHUVXFKHQ�� DXV�
GHQ�'',�$XIUXIHQ�GLHVH�*',�$XIUXIH�]X�JHQHULHUHQ��GLH�VSlWHU�ZLHGHU�]X�
GHQVHOEHQ� '',� $XIUXIHQ� I�KUHQ�� $XIJUXQG� GHU� (LQZHJIXQNWLRQVHLJHQ�
VFKDIW�YRQ�*',�LVW�HV�XQP|JOLFK��GLH�$XIUXIH�GHU�$QZHQGXQJ�]X�HUUDWHQ��
'LHV�LVW�DEHU�QLFKW�Q|WLJ��GD�VFKOXVVHQGOLFK�VROO� MD�QXU�GHU�=LHOWUHLEHU�H[�
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DNW�JOHLFK�DQJHVWHXHUW�ZHUGHQ�VROO��'D]X�PXVV�GHU�7UHLEHU�HLQH�.ROOLVLRQ�
I�U�GLH�(LQZHJIXQNWLRQ�*',�ILQGHQ��
,Q�GHU�IROJHQGHQ�*UDILN�LVW�GHU�9RUJDQJ�GDUJHVWHOOW��
�

�
�
'LH� RSWLPDOH� /|VXQJ�XP�PLQLPDOH�'DWHQJU|VVHQ� ]X� HUUHLFKHQ�ZlUH� VL�
FKHU�� GLH� 'DWHQ�PHKUIDFK� GXUFK]XJHKHQ�� VLH� XP]XRUGQHQ� XQG� QHX� ]X�
VSHLFKHUQ��(LQ�'HVLQJ]LHO�ZDU�HV�DEHU��GDVV�GHU�'36�7UHLEHU�HLQ�YROOZHU�
WLJHU�:LQGRZV� 'UXFNHUWUHLEHU� VHLQ� VROOWH�� GHU� VLFK� DQ� DOOH� 5HJHOQ� XQG�
*HERWH� KlOW�� GLH� HLQ� JXWHU� 7UHLEHU� HLQKDOWHQ� VROOWH�� XP� VLFK� RSWLPDO� LQV�
6\VWHP� HLQ]XJOLHGHUQ� XQG�PD[LPDOH� 6\VWHPVWDELOLWlW� ]X� JHZlKUOHLVWHQ��
'D]X�JHK|UW�DXFK��VLFK�DQ�GLH�*UXQGJHGDQNHQ�HLQHV�7UHLEHUPRGHOOV�]X�
KDOWHQ��)�U�:LQGRZV�OHJW�GLHVHV�QDKH��HLQHQ�'UXFNHUWUHLEHU�VR�]X�EDXHQ��
GDVV�HU�MHGHQ�HLQJHKHQGHQ�%HIHKO�GLUHNW�YHUDUEHLWHW�XQG�ZHLWHUOHLWHW��'D�
KHU�NDP�HLQH�PHKUVWXILJH�/|VXQJ�QLFKW�LQ�)UDJH��

'HU�'36�'UXFNHUSRUWWUHLEHU�I�U�:LQGRZV�
:LH�GHU�'UXFNHUWUHLEHU�VWHOOW�DXFK�GHU�'UXFNHUSRUWWUHLEHU��GHU�'UXFNPRQL�
WRU��ZLH�HU� LQ�:LQGRZV�NRUUHNW�KHLVVW���GHU� I�U�'36�JHVFKULHEHQ�ZXUGH��
HLQHQ�6SH]LDOIDOO�HLQHV�3RUWV�GDU��*HQDX�ZLH�GHU�'UXFNHU�LVW�HU�QLFKW�DOV�
+DUGZDUH�YRUKDQGHQ�XQG�VHLQH�(LJHQVFKDIWHQ�VLQG�GDKHU�HUVW�]XU�/DXI�
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]HLW�EHNDQQW��(U�ZHLVV�HUVW�ZRKLQ�HU�GLH�'DWHQ�VHQGHQ�PXVV��ZHQQ�HU�VLH�
EHUHLWV�YRP�6SRROHU�HPSIlQJW��
-HGHU� 'UXFNDXIWUDJ� PXVV� XQWHU� 8PVWlQGHQ� DQ� HLQHQ� DQGHUHQ� 6HUYHU�
ZHLWHUJHOHLWHW�ZHUGHQ��'DKHU�LVW�HV�QLFKW�P|JOLFK��GHQ�3RUW�DXI�LUJHQGHLQH�
:HLVH� ]X� NRQILJXULHUHQ�� $QVRQVWHQ� Z�UGH� HU� XQWHU� 8PVWlQGHQ� GLH� IDO�
VFKHQ� $XIWUlJH� DQ� GLH� IDOVFKHQ� 6HUYHU� VHQGHQ� �GLH� 6HQGHSKDVH� NDQQ�
GXUFK�GLH�3XIIHUXQJ�GHV�6SRROHUV�VHKU�ODQJH�QDFK�GHP�5HQGHULQJ�VWDWW�
ILQGHQ���
'LH�.RQILJXUDWLRQ�ZLUG�YRP�'UXFNHUWUHLEHU�GDKHU�DOV�HUVWHU�'DWHQEORFN�LP�
'DWHQVWURP��EHUPLWWHOW��6REDOG�GHU�3RUW�VLH�HPSIDQJHQ�KDW��NRQILJXULHUW�
HU�VLFK�XQG�EDXW�DOOH�EHQ|WLJWHQ�9HUELQGXQJHQ�DXI��
:HLO�GHU�6SRROHU�HLQ�VSH]LHOOHU�6\VWHPSUR]HVV�LVW�XQG�GHU�'UXFNHUSRUW�LP�
3UR]HVV� GHV�6SRROHUV� DXVJHI�KUW� ZLUG�� ODVVHQ� VLFK�9HUELQGXQJHQ� QLFKW�
VR� HLQIDFK� DXIEDXHQ�� ZLH�PDQ� HV� VLFK� YRQ� GHU� QRUPDOHQ� $SSOLNDWLRQV�
HQWZLFNOXQJ�KHU�JHZRKQW� LVW � ��*HZLVVH�$3,�$XIUXIH�EULQJHQ�GDV�6\VWHP�
]XP�%ORFNLHUHQ��RKQH�HLQHQ�HUVLFKWOLFKHQ�*UXQG��*HZLVVH�DQGHUH�$XIUX�
IH�IXQNWLRQLHUHQ�GDJHJHQ�SUREOHPORV��/HLGHU�LVW�HV�XQGRNXPHQWLHUW�ZLHVR�
GDV�VR�LVW��
6HKU�ZHQLJH�3UREOHPH�JLEW�HV�PLW�GHU� ORNDOHQ�.RPPXQLNDWLRQ��'HVKDOE�
VWDUWHW� GHU� 3RUW� ]XHUVW� HLQHQ� NOHLQHQ� 3UR[\SUR]HVV� XQG� OHLWHW� VlPWOLFKH�
.RPPXQLNDWLRQ��EHU�GLHVHQ�ZHLWHU��
(LQH� ZHLWHUH� $XIJDEH� GHV� 'UXFNHUSRUWV� EHVWHKW� DXVVHUGHP� GDULQ�� GHQ�
'DWHQVWURP�MH�QDFK�.RQILJXUDWLRQ�]X�NRPSULPLHUHQ��9HUZHQGHW�ZLUG�KLHU�
]X�HLQH�9DULDQWH�GHU�/=[�$OJRULWKPHQ��ZHOFKH�PLW�HLQHP�HLQ]LJHQ�'XUFK�
JDQJ�DUEHLWHW��6LH�LVW�VFKQHOO��JHK|UW�MHGRFK�QLFKW�]X�GHQ�6SLW]HQUHLWHUQ�LQ�
6DFKHQ�.RPSUHVVLRQVUDWH��

���������������������������������������� ��������
� �'DV�.RQILJXUDWLRQVPHQ��GHV�'UXFNHUWUHLEHUV��GHU�HLQ]LJH�7HLO�GHV�'UXFNHUWUHL�
EHUV��GHU�'DWHQ�VHQGHW�XQG�HPSIlQJW���ZLUG�KLQJHJHQ�LP�3UR]HVV�GHU�DXIUXIHQ�
GHQ�$QZHQGXQJ�DXVJHI�KUW��6LH�KDW�GDKHU�QLFKW�PLW�(LQVFKUlQNXQJHQ�]X�NlPS�
IHQ��
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'36�:LHGHUJDEH�LP�'HWDLO�

'DV�'UXFNPRGXO�
'DV�*HJHQVW�FN�]XU�$XI]HLFKQXQJ�ELOGHW�GDV�'UXFNPRGXO��GDV�DXI�GHP�
6HUYHU�LQVWDOOLHUW�LVW��(V�HUKlOW�GHQ�'DWHQVWURP��GHU�]XYRU�GXUFK�GHQ�'UX�
FNHUWUHLEHU� HUVWHOOW�ZRUGHQ� LVW� XQG� LQWHUSUHWLHUW� GLHVHQ��(V� OlGW� WHPSRUlU�
DOOH�HLQJHEHWWHWHQ�6FKULIWDUWHQ�XQG�HU]HXJW�N�QVWOLFK�GLHVHOEH�8PJHEXQJ��
GLH�DXFK�DXI�GHP�&OLHQWFRPSXWHU�JHIXQGHQ�ZHUGHQ�NDQQ��'DQQ�GUXFNW�HV�
GHQ�$XIWUDJ��JHQDX�VR��DOV�ZlUH�HU�DXI�GHP�&OLHQWFRPSXWHU�DXVJHI�KUW�
ZRUGHQ��
1HEHQ� GHU� ����:LHGHUJDEH� YRQ�'UXFNMREV� EHKHUUVFKW� GDV�0RGXO� DXFK�
DQGHUH� )XQNWLRQHQ�� 'LH� ]XYRU� YRP� &OLHQW� JHZ�QVFKWHQ� $XIJDEHQ� ZLH�
]�%��GDV�'UXFNHQ�PHKUHUHU�6HLWHQ�SUR�%ODWW�RGHU�GDV�6SLHJHOQ�GHU�$XV�
JDEH��ZHUGHQ�HEHQIDOOV� YRP�'UXFNPRGXO� �EHUQRPPHQ��(V� LVW� DXFK� I�U�
GLH�$QRUGQXQJ�GHU�$XVJDEH�DXI�GHP�3DSLHU�YHUDQWZRUWOLFK�RGHU�VWHOOW�GLH�
'UXFNUHLKHQIROJH�ZLH�JHZ�QVFKW�]XVDPPHQ��
'LH�6FKZLHULJNHLW�EHL�GLHVHQ�$XIJDEHQ�OLHJW�KDXSWVlFKOLFK�GDULQ��GDVV�GLH�
WHPSRUlU�JHODGHQHQ�8PJHEXQJVHLJHQVFKDIWHQ��ZLH�]�%��GLH�6FKULIWDUWHQ��
HUVW� GDQQ� DXV� GHP� 6\VWHP� HQWIHUQW� ZHUGHQ� G�UIHQ�� ZHQQ� GHU� ORNDOH�
6SRROHU�GLH�'DWHQ�GXUFK�GHQ�ORNDOHQ�'UXFNHUWUHLEHU�JHVFKLFNW�KDW�XQG�VLH�
LQ�GLH�'UXFNHUVSUDFKH�XPJHZDQGHOW�ZRUGHQ�VLQG��'DKHU�PXVV�GDV�0RGXO�
PLW� PHKUHUHQ� 3KDVHQ� DUEHLWHQ�� GLH� DQKDQG� GHU� 'UXFNHU�EHUZDFKXQJ��
ZHOFKH�GHU�:DUWHVFKODQJHQGLHQVW�EHWUHLEW��DXVJHO|VW�ZHUGHQ��



��� 'LVWULEXWHG�3ULQWLQJ�6HUYLFHV�
�
�

'LH�'36�6HUYHUGLHQVWH�

'LHQVWH�KLQWHU�GHU�6WUXNWXU�
=X�'36�JHK|UHQ�GUHL�YHUVFKLHGHQH�6HUYHU�'LHQVWH��(V�JLEW�GHQ�.DWDORJ�
'LHQVW��&DWDORJXH�6HUYLFH���GHQ�'UXFNVSHLFKHU�'LHQVW��6WRUDJH�6HUYLFH��
XQG�GHQ�:DUWHVFKODQJHQ�'LHQVW� �4XHXH�6HUYLFH��� -HGHU�GLHVHU�'LHQVWH�
EHWUHLEW� HLQHQ� EHVWLPPWHQ� 7\S� YRQ� 6HUYHUREMHNW�� ZHOFKHU� MHZHLOV� HLQH�
5HSUlVHQWDWLRQ�HLQHV�ORJLVFKHQ�'36�(OHPHQWV�GDUVWHOOW��
*HQDX�ZLH�GLH�ORJLVFKHQ�2EMHNWH�EHVLW]W�DXFK�MHGHU�'LHQVW�HLQH�HLQGHXWL�
JH�,'�LQ�)RUP�HLQHU�*8,'��6RPLW�NDQQ�MHGH�,QVWDQ]�HLQHV�ORJLVFKHQ�2E�
MHNWHV� JHQDX� LGHQWLIL]LHUW� ZHUGHQ��'LH� ,'� HLQHU� ,QVWDQ]� VHW]W� VLFK� DXV� ��
*8,'V� ]XVDPPHQ� ��*8,'�'LHQVW!�*8,'�ORJLVFKHV� 2EMHNW!��� (V� LVW�
ZLFKWLJ��GDVV�HLQH� ,QVWDQ]�HLQGHXWLJ�HUNDQQW�ZHUGHQ�NDQQ� �VLHKH� Ä1DYL�
JLHUHQ�XQG�,GHQWLIL]LHUHQ³�XQG�Ä-REV�LGHQWLIL]LHUHQ³���
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*UDILVFKH�hEHUVLFKW�

�

'HU�.DWDORJ�'LHQVW�
-HGHU�6WDPP�GHU�'36�6WUXNWXU�KDW�JHQDX�HLQH�5HSUlVHQWDWLRQ�DXI�JHQDX�
HLQHP�6HUYHU�XQG�SUR�6HUYHU�LVW�PD[LPDO�HLQ�6WDPP�]XJHODVVHQ��'LHVHU�
6HUYHU�IXQJLHUW�DOV�.DWDORJ��XP�DQGHUH�2EMHNWH��ZHOFKH�]XU�1XW]XQJ�YRQ�
'36�Q|WLJ�VLQG��]X�ILQGHQ��(U�LVW�HLQH�$UW�'16�6HUYHU��GHU�GLH�&OLHQWV�PLW�
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GHQ� ,'V�XQG�GHQ�$GUHVVHQ�GHU�6HUYHU� YHUVRUJW�� GLH� HLQH� ,QVWDQ]� HLQHV�
EHVWLPPWHQ�2EMHNWHV�YHUZDOWHQ��
'HU� .DWDORJGLHQVW� LVW� GHU� ]HQWUDOH� 'LHQVW� LQ� '36�� -HGH� 6HUYHULQVWDQ]�
HLQHV� DQGHUHQ� 2EMHNWV� PXVV� VLFK� ]XHUVW� EHLP� 6WDPP� DQPHOGHQ� XQG�
PXVV�GDKHU�]XHUVW�HLQH�9HUELQGXQJ�]XP�.DWDORJ�'LHQVW�KHUVWHOOHQ��'LH�
$GUHVVH� GHV�.DWDORJ�'LHQVWHV�PXVV� GDKHU� IL[� VHLQ� XQG� VLH� LVW� EHL� GHQ�
HLQ]HOQHQ�6HUYHUREMHNWHQ�UHJLVWULHUW��
'LH�&OLHQWV� YHUELQGHQ� VLFK�PLW� GHP�'UXFNGLHQVW�� LQGHP�VLH� ]XHUVW� HLQH�
9HUELQGXQJ�]XP�.DWDORJ�'LHQVW�KHUVWHOOHQ��'DQQ�UXIHQ�VLH��EHU�GHQ�GDU�
DXI� LQVWDQ]LHUWHQ� 6WDPP� DOOH� EHQ|WLJWHQ� 'DWHQ� DE�� XP�PLW� GHQ� 'UXFN�
VSHLFKHUQ�XQG�:DUWHVFKODQJHQ�]X�NRPPXQL]LHUHQ��
0HLVWHQV�KDW�GHU�&RPSXWHU��DXI�GHP�GHU�.DWDORJ�'LHQVW�OlXIW�HLQHQ�VSH�
]LHOOHQ�1DPHQ�ZLH�]�%��ÄGSV�HWK]�FK³��
,Q�GHU�DNWXHOOHQ�9HUVLRQ�EHVWHKW�NHLQH�0|JOLFKNHLW�GHQ�6WDPP��EHU�PHK�
UHUH�.DWDORJ�'LHQVWH� ]X� YHUWHLOHQ��ZLH�GDV�PLW� GHQ�'UXFNVSHLFKHUQ�XQG�
:DUWHVFKODQJHQ�P|JOLFK�LVW��6ROOWH�HV�Q|WLJ�VHLQ��LQ�VHKU�JURVVHQ�8PJH�
EXQJHQ�GLHV�]X�JHZlKUOHLVWHQ��N|QQWH�GLHV�DEHU�QDFKWUlJOLFK�HLQJHEDXW�
ZHUGHQ�� )DYRULVLHUW� Z�UGH� GDQQ� HLQH� ,QWHJUDWLRQ� GHV�'36�6WDPPHV� LQ�
$FWLYH'LUHFWRU\��XP�GLH�6\QFKURQLVDWLRQ�GHU�HLQ]HOQHQ�&RPSXWHU�GXUFK�
]XI�KUHQ��

'HU�'UXFNVSHLFKHU�'LHQVW�
'HU�'UXFNVSHLFKHU�'LHQVW��6WRUDJH�6HUYLFH��LVW�HLQHV�GHU�.HUQVW�FNH�GHV�
JDQ]HQ�6\VWHPV��6lPWOLFKH�'DWHQ��ZHOFKH�I�U�GLH�'UXFNMREYHUDUEHLWXQJ�
YRP�&OLHQW� ]X� HLQHP� 6HUYHU� �EHUWUDJHQ� ZHUGHQ�P�VVHQ�� ZHUGHQ� �EHU�
GHQ�'UXFNVSHLFKHU�'LHQVW��EHUPLWWHOW��
:LH�EHUHLWV�HUZlKQW�GLHQW�GHU�'UXFNVSHLFKHU�'LHQVW�GD]X��6HUYHULQVWDQ�
]HQ�YRQ�'UXFNVSHLFKHUREMHNWHQ�]X�EHKHUEHUJHQ��(LQ�&RPSXWHU��DXI�GHP�
GHU�'LHQVW� OlXIW�NDQQ�GDEHL� LP�*HJHQVDW]�]XP�.DWDORJ�'LHQVW�PHKU�DOV�
QXU�HLQH�,QVWDQ]�YHUZDOWHQ��'D�GHU�'UXFNVSHLFKHU�'LHQVW�QLFKW�]X�HLQHP�
EHVWLPPWHQ�6WDPP�JHK|UW��N|QQHQ�GLHVH�,QVWDQ]HQ�DXFK�]X�YHUVFKLHGH�
QHQ� 6WlPPHQ� JHK|UHQ�� 'XUFK� GLH� 9HUZHQGXQJ� JOREDO� HLQGHXWLJHU� 1D�
PHQ�I�U�GLHVH�2EMHNWH��ZLUG�QLH�HLQH�9HUZHFKVOXQJ�GHU�2EMHNWH�HLQWUHWHQ��
=XGHP�JDUDQWLHUW�GDV�XPIDVVHQGH�6LFKHUKHLWVNRQ]HSW�GHU�6HUYHUREMHNWH��
GDVV�QLHPDQG�DQ�'DWHQ�RGHU�'UXFNDXIWUlJH�JHODQJW��GLH�LKP�QLFKW�]XVWH�
KHQ��
'LH� JHWUHQQWH� $UFKLWHNWXU� GHV� 6SHLFKHUGLHQVWHV� YRP� DXVI�KUHQGHQ�
'LHQVW�ZXUGH�JDQ]�EHZXVVW�JHZlKOW��1HEHQ�GHQ�EHUHLWV�HUZlKQWHQ�9RU�
WHLOHQ�LP�)DOOH�HLQHU�6W|UXQJ�LQ�GHU�hEHUWUDJXQJ�YRQ�'DWHQ��ELHWHW�GLHVH�



'LVWULEXWHG�3ULQWLQJ�6HUYLFHV� ���
�
�

$UFKLWHNWXU�PHKU�0|JOLFKNHLWHQ�I�U�YHUVFKLHGHQH��DQ�GLH�6LWXDWLRQ�DQJH�
SDVVWH�,PSOHPHQWDWLRQHQ��)DOOV�LQ�VFKQHOOHQ�1HW]ZHUNHQ�NOHLQHUH�'UXFN�
DXIWUlJH�YHUDUEHLWHW�ZHUGHQ�VROOHQ��ELHWHQ�VLH�NHLQH�JURVVHQ�9RUWHLOH�JH�
JHQ�EHU� HLQHP�'LHQVW�� GHU� EHLGH�$XIJDEHQ� YHUHLQW��:LUG�'36�DEHU� I�U�
JURVVH�$XIWUlJH�� �EHU� GDV� ,QWHUQHW� RGHU� HLQH� DQGHUH� ODQJVDPH�9HUELQ�
GXQJ�JHQXW]W��GDQQ�ELHWHW�GLHVH�$UFKLWHNWXU�HLQHQ�9RUWHLO��'XUFK�GLH�NODUH�
7UHQQXQJ�N|QQWH�PLW�)URQW�(QG�6WRUDJH�6HUYHUQ�JHDUEHLWHW�ZHUGHQ��ZHO�
FKH� GLH� $XIWUlJH� YRQ� GHQ� &OLHQWV� HPSIDQJHQ� XQG� HUVW� GLH� NRPSOHWWHQ�
'DWHQ��EHU�HLQ�VFKQHOOHV�1HW]ZHUN�DQ�GLH�HLJHQWOLFKHQ�6HUYHU�ZHLWHUOHL�
WHQ��6R�N|QQHQ�GLH�HLJHQWOLFKHQ�'DWHQ�6HUYHU�EHVVHU�DXVJHQXW]W�ZHUGHQ��
ZDV�DP�(QGH�]X�JHULQJHUHQ�%HWULHEVNRVWHQ�I�KUW��
,P�*UXQGH� LVW�GHU�'UXFNVSHLFKHU�'LHQVW�HLQH�DXI�JURVVH�%LQlUGDWHQEO|�
FNH� DXVJHULFKWHWH� 'DWHQEDQN�� %HYRU� HLQ� 'UXFNDXIWUDJ� ]XU� $XVI�KUXQJ�
YHUPHUNW� ZHUGHQ� NDQQ�� PXVV� HU� DOV� 'UXFNVSHLFKHU�2EMHNW� DXI� HLQHP�
'UXFNVSHLFKHU�6HUYHU�DEJHOHJW�ZHUGHQ�
,P�'HWDLO�DUEHLWHW�GHU�'UXFNVSHLFKHU�'LHQVW�ZLH�HLQH�'DWHQEDQN��(U�I�KUW�
HLQH�/RJGDWHL� XP�]X�JHZlKUOHLVWHQ��GDVV�$&,'�HLQJHKDOWHQ�ZLUG��1DFK�
HLQHU� EHVWLPPWHQ� =HLW� I�KUW� HLQ� +LQWHUJUXQGSUR]HVV� LPPHU� ZLHGHU� HLQH�
6LFKHUXQJ� GHU� 'DWHQ� GXUFK�� .lPH� HV� ]X� HLQHP� $EVWXU]�� JLQJHQ� NHLQH�
'DWHQ� YHUORUHQ�� ZHOFKH� ]XYRU� HLQHP� &OLHQW� DOV� ÃHPSIDQJHQ¶� EHVWlWLJW�
ZRUGHQ�VLQG��DXVVHU�HV�JlEH�ZLUNOLFK�HLQ�3UREOHP�PLW�GHU�+DUGZDUH�GHV�
6HUYHUV���
,Q� GHU� DNWXHOOHQ� 9HUVLRQ� LVW� DOOHUGLQJV� GLH� )XQNWLRQ� GHDNWLYLHUW�� ZHOFKH�
$&,'�DXFK�EHLP�(PSIDQJ�GHU�'UXFNGDWHQ�JDUDQWLHUHQ�N|QQWH��'DV�6\V�
WHP� EHVFKUlQNW� VLFK� GDUDXI� $&,'� I�U� GLH� (UVWHOOXQJ�� GDV� /|VFKHQ� XQG�
GDV�0RGLIL]LHUHQ�YRQ�'UXFNMREV�XQG�GHUHQ�(LJHQVFKDIWHQ�]X�JDUDQWLHUHQ��
:LUG�GDV�6\VWHP�DXI�HLQHP�17)6�'DWHQWUlJHU�LQVWDOOLHUW��NDQQ�DEHU�QDFK�
HLQHP� $EVWXU]� PLQGHVWHQV� HLQH� DOOIlOOLJH� %HVFKlGLJXQJ� GHU� 'DWHQ� HU�
NDQQW�ZHUGHQ��$XV�3HUIRUPDQFHJU�QGHQ�LVW�PRPHQWDQ�QLFKW�YRUJHVHKHQ��
GLHVH�]XVlW]OLFKH�)XQNWLRQ�]X�DNWLYLHUHQ��GD�'UXFNDXIWUlJH�VHOWHQ�VR�H�
PLQHQW�ZLFKWLJ�VLQG��GDVV�HLQH�$XVI�KUXQJ�JDUDQWLHUW�ZHUGHQ�PXVV��
(LQH�ZHLWHUH�$XIJDEH�GHV�'UXFNVSHLFKHU�'LHQVWHV�EHVWHKW�GDULQ��LP�+LQ�
WHUJUXQG�LPPHU�ZLHGHU�GDI�U�]X�VRUJHQ��GDVV�LP�6\VWHP�NHLQH�$XIWUlJH�
KlQJHQ�EOHLEHQ��'HU�%HWULHE�ZLUG�GDKHU�GDXHUQG��EHUZDFKW�XQG�QRWIDOOV�
ZHUGHQ� GLH� 'DWHQ� NRUULJLHUW�� 'LHV� �EHUQLPPW� HLQ� VSH]LHOOHU� *DUEDJH�
&ROOHFWLRQ�3UR]HVV��VLHKH�ÄGLH�*DUEDJH�&ROOHFWLRQ³���

'HU�:DUWHVFKODQJHQ�'LHQVW�
'HU�:DUWHVFKODQJHQ�'LHQVW��4XHXH�6HUYLFH��LVW�GLH�DXVI�KUHQGH�(LQKHLW�
YRQ�'36��1DFKGHP�HLQ�'UXFNDXIWUDJ�KHUDXIJHODGHQ�ZRUGHQ�LVW��UHLKW�GHU�
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&OLHQW�GDV�2EMHNW�LQ�GLH�:DUWHVFKODQJH�HLQHV�6HUYHUV�HLQ��GHU�YRP�:DU�
WHVFKODQJHQGLHQVW�YHUZDOWHW�ZLUG��
6REDOG� DOOH� %HGLQJXQJHQ� HUI�OOW� VLQG�� ZHOFKH� I�U� GLH� $XVI�KUXQJ� HLQHV�
$XIWUDJV�Q|WLJ�VLQG��ZLUG�HU�DQ�HLQHQ�([HFXWRU��EHUJHEHQ��(LQ�([HFXWRU�
LVW�GDV�DXVI�KUHQGH�(OHPHQW��(V�LVW�NHLQ�7HLO�GHV�6HUYHUREMHNWV��VRQGHUQ�
JOREDO� DXI� GHU� 0DVFKLQH� YRUKDQGHQ��:HQQ�PHKUHUH� 6HUYHUREMHNWH� DXI�
HLQHU�0DVFKLQH�YRUKDQGHQ�VLQG��NDQQ�VRPLW�GLH�JHVDPWH�/DVW�HLQHQ�JH�
ZLVVHQ�:HUW�WURW]GHP�QLFKW��EHUVFKUHLWHQ��
'LH�:DUWHVFKODQJH�DUEHLWHW�GDEHL�ZLH�LQ�GHU�*UDILN�DXI�GHU�QlFKVWHQ�6HL�
WH�EHVFKULHEHQ�LVW��'LH�$XVI�KUXQJVJHQHKPLJXQJ�ZLUG�YRQ�HLQHP�2EMHNW�
HUWHLOW�� GDV� GHQ� =LHOGUXFNHU� �EHUZDFKW�� (UVW� ZHQQ� HU� ZHQLJHU� DOV� HLQH�
EHVWLPPWH�=DKO�'UXFNDXIWUlJH�LQ�VHLQHU�:DUWHVFKODQJH�KDW��ZLUG�GLH�$XV�
I�KUXQJ�JHQHKPLJW��
6REDOG� HLQ� $XIWUDJ� LQ� HLQHU�:DUWHVFKODQJH� SODW]LHUW� ZXUGH�� �EHUQLPPW�
GLHVH� DOOH� 9HUZDOWXQJVDXIJDEHQ� I�U� GLH�2EMHNWH�� GLH� ]XP�'UXFNDXIWUDJ�
JHK|UHQ��6LH�O|VFKW�]XP�%HLVSLHO�DXFK�GLH�'DWHQGDWHL��QDFKGHP�GHU�$XI�
WUDJ� DXVJHI�KUW� ZXUGH� XQG� LQIRUPLHUW� &OLHQWV� �EHU� GHQ� DNWXHOOHQ�6WDWXV�
GHV�$XIWUDJHV��
'DEHL� DUEHLWHW� DXFK� GLH�:DUWHVFKODQJH� ZLH� HLQH� 'DWHQEDQN�� $XFK� VLH�
JDUDQWLHUW�$&,'�XQG�DUEHLWHW�PLW� /RJGDWHLHQ� I�U�HLQ�DOOIlOOLJHV�5HFRYHU\�
QDFK� HLQHP� $EVWXU]�� 'D� 'UXFNHU� HLJHQH� 6SHLFKHU� EHVLW]HQ� LVW� GDV�
VFKZLHULJHU��GD�HV�SDVVLHUHQ�N|QQWH��GDVV�HLQ�$XIWUDJ�NRPSOHWW��EHUWUD�
JHQ�ZXUGH�XQG�:LQGRZV�PHOGHW��GHU�$XIWUDJ�VHL�JHGUXFNW��'DUDXIKLQ�ZLUG�
GLH�:DUWHVFKODQJH�GDV�VR� YHUPHUNHQ��:HQQ� MHW]W� HLQ�6WURPDXVIDOO� HLQ�
WULWW��NDQQ�GHU�'UXFN�XQWHUEURFKHQ�ZHUGHQ��REZRKO�HU�EHUHLWV�DOV�JHGUXFNW�
YHUPHUNW�ZXUGH��'LHV�OlVVW�VLFK�OHLGHU�QLFKW�XPJHKHQ��1XU�ZHQQ�GHU�'UX�
FNHUWUHLEHU�GHV�UHDOHQ�'UXFNHUV�GDV�HFKWH�(QGH�GHV�'UXFNDXIWUDJHV�DQ�
]HLJW��NDQQ�'36�ULFKWLJ�DUEHLWHQ��DQVRQVWHQ�EOHLEW�KLHU�LPPHU�HLQ�NOHLQHV�
5HVWULVLNR��GDVV�GHU�$XIWUDJ�YHUORUHQ�JHKHQ�NDQQ��1HXHUH�7UHLEHU�ELHWHQ�
DOOHUGLQJV� GLH� Q|WLJH� 8QWHUVW�W]XQJ�� XP� GDV� HFKWH� 'UXFNHQGH� DQ]X]HL�
JHQ��
8P� GDV� 3UREOHP� DE]XVFKZlFKHQ� NDQQ� '36� DQJHZLHVHQ� ZHUGHQ�� GLH�
'UXFNDXIWUlJH�YHU]|JHUW� ]X� O|VFKHQ��GDPLW�GLHVHV�3UREOHP�PDQXHOO�JH�
O|VW�ZHUGHQ�NDQQ�XQG�HLQ�'UXFNDXIWUDJ�QHX�HLQJHUHLKW�ZHUGHQ�N|QQWH��
(V�LVW�DXFK�HLQH�$XIJDEH�GHV�:DUWHVFKODQJHQ�'LHQVWHV��LP�+LQWHUJUXQG�
LPPHU�ZLHGHU�GDI�U�]X� VRUJHQ��GDVV� LP�6\VWHP�NHLQH�$XIWUlJH�KlQJHQ�
EOHLEHQ��'HU�%HWULHE�ZLUG�GDKHU�GDXHUQG��EHUZDFKW�XQG�QRWIDOOV�ZHUGHQ�
GLH�'DWHQ� NRUULJLHUW�� 'LHV� �EHUQLPPW� DXFK� KLHU� HLQ� VSH]LHOOHU�*DUEDJH�
&ROOHFWLRQ�3UR]HVV��VLHKH�ÄGLH�*DUEDJH�&ROOHFWLRQ³���
�
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,PSOHPHQWDWLRQVGHWDLOV�
*HJHQVHLWLJHU�$XVVFKOXVV�
%HL� $QZHQGXQJHQ� PLW� PHKUHUHQ� 7KUHDGV�� EHVWHKW� HLQH� 6FKZLHULJNHLW�
GDULQ��GHQ�JHJHQVHLWLJHQ�$XVVFKOXVV�EHLP�=XJULII�DXI�6\VWHPUHVVRXUFHQ��
'DWHLHQ��3URJUDPPREMHNWH�RGHU�9DULDEHOQ�]X�JDUDQWLHUHQ��,Q�GHQ�PHLVWHQ�
)lOOHQ�ZLUG�GDV�VR�JHO|VW��GDVV�HLQH�$QZHQGXQJ�YRU�GHP�=XJULII�DXI�HLQ�
EHVWLPPWHV�2EMHNW�GLHVHV�VSHUUHQ�XQG�DP�(QGH�ZLHGHU�IUHLJHEHQ�PXVV��
:LUG�YHUVXFKW�HLQ�2EMHNW�]X�VSHUUHQ��GDV�EHUHLWV�JHVSHUUW� LVW��GDQQ�ZLUG�
GHU� 7KUHDG� VR� ODQJH� XQWHUEURFKHQ�� ELV� GDV� 2EMHNW� ZLHGHU� IUHLJHJHEHQ�
ZXUGH��
'XUFK� GLHVH� 0HWKRGH� NDQQ� HV� YRUNRPPHQ�� GDVV� HLQ� 2EMHNW� ]XP� )OD�
VFKHQKDOV�ZLUG�XQG�GLH�JDQ]H�/HLVWXQJ��ZHOFKH�GXUFK�GLH�3DUDOOHOLVLHUXQJ�
JHZRQQHQ�ZHUGHQ�NRQQWH��ZLHGHU�DXIJHIUHVVHQ�ZLUG��2IW� NRPPW�HV�EHL�
6WDQGDUGO|VXQJHQ�YRU��GDVV�2EMHNWH�DXFK�GDQQ�JHVSHUUW�ZHUGHQ��ZHQQ�
]ZHL�7KUHDGV�GDVVHOEH�2EMHNW�QXU�OHVHQ�ZROOHQ��
'LH�'LHQVWH�YRQ�'36�DUEHLWHQ�YLHO�PLW�]HQWUDOHQ�$UUD\V�I�U�$XIWUDJV��RGHU�
2EMHNWOLVWHQ�XQG�GLH�PHLVWHQ�=XJULIIH�VLQG�QXU�/HVH]XJULIIH��6HOWHQ�ZLUG�
MHGRFK�DXFK�JHVFKULHEHQ��8P�GLH�'DWHQEDQN�P|JOLFKVW�HIIL]LHQW�]X�JHV�
WDOWHQ��ZXUGH�GHVKDOE�HLQ�VSH]LHOOHU�$XVVFKOXVVPHFKDQLVPXV�LPSOHPHQ�
WLHUW��GHU�GHP�8PVWDQG�5HFKQXQJ�WUlJW��GDVV�OHVHQGH�7KUHDGV�JOHLFK]HL�
WLJ�DUEHLWHQ�N|QQHQ��
:LOO�HLQ�7KUHDG�HLQ�2EMHNW�DXVOHVHQ��ZLUG�LKP�GHU�=XJULII�JHZlKUW��VRIHUQ�
QLHPDQG� DXI� GLHVHV� 2EMHNW� VFKUHLEW�� RGHU� GDUDXI� ZDUWHW�� VFKUHLEHQ� ]X�
G�UIHQ��
:HQQ�HLQ�7KUHDG�VFKUHLEHQ�ZLOO��GDQQ�ZLUG�HU�EORFNLHUW��ZHQQ�EHUHLWV�HLQ�
DQGHUHU�7KUHDG�DP�VFKUHLEHQ�LVW��RGHU�ZHQQ�HLQ�7KUHDG�DP�/HVHQ�LVW��$E�
GLHVHP�=HLWSXQNW�ZHUGHQ�DOOH�ZHLWHUHQ�/HVH�$QIUDJHQ�EORFNLHUW��(JDO�RE�
GHP�7KUHDG� GDV�6FKUHLEUHFKW� JHZlKUW� ZXUGH� RGHU� QLFKW�� (UVW� ZHQQ� HU�
VFKUHLEHQ�NRQQWH��N|QQHQ�DQGHUH�ZLHGHU�OHVHQ��RGHU�VFKUHLEHQ���
'LH� %ORFNLHUXQJ� LP� )DOOH� HLQHV� I�U� 6FKUHLE]XJULIIH� JHVSHUUWHQ�2EMHNWHV�
IXQNWLRQLHUW� GDEHL� PLW� GHQ� QRUPDOHQ� 0HFKDQLVPHQ�� GLH� PDQ� YRQ� 6WDQ�
GDUG�$XVVFKOXVVYHUIDKUHQ�KHU� NHQQW��0XVV�HLQ�7KUHDG��GHU�JHUDGH�GDV�
6FKUHLEUHFKW� DQIRUGHUQ� ZLOO�� ZHJHQ� DNWLYHQ� /HVH]XJULIIHQ� JHVSHUUW� ZHU�
GHQ��GDQQ�ZLUG�HLQH�$UW�Ä%XV\�:DLWLQJ³�YHUZHQGHW��.XU]�QDFK�GHU�$NWLYLH�
UXQJ�GHV�7KUHDGV�GXUFK�GHQ�6FKHGXOHU��SU�IW�HU�RE�GHU�=XJULII�MHW]W�JHV�
WDWWHW� LVW� XQG� JLEW� DQGHUQIDOOV� GLH� $XVI�KUXQJVEHUHFKWLJXQJ� ZLHGHU� DE��
'HU� $XIZDQG� VROOWH� GDGXUFK� PLQLPDO� VHLQ�� ]XPDO� 6FKUHLE]XJULIIH� QLFKW�
VHKU�KlXILJ�DXIWUHWHQ��
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$OV�ZHLWHUH�2SWLPLHUXQJ�ZXUGH�YHUVXFKW��GLH�6FKUHLE]XJULIIH�VR�NXU]�ZLH�
P|JOLFK�]X�KDOWHQ�XQG�ZHQQ�P|JOLFK�VR�ZHQLJH�2EMHNWH�ZLH�P|JOLFK�]X�
VSHUUHQ�� 6FKUHLE]XJULIIH� ZLH� GDV� +LQ]XI�JHQ� HLQHV� 2EMHNWHV� ]X� HLQHP�
$UUD\�GDXHUQ�GDEHL�PHLVW�QLFKW�ODQJH��0XVV�DEHU�HLQ�$UUD\�JHVSHUUW�ZHU�
GHQ�XP�HLQ�2EMHNW�]X�O|VFKHQ��GDQQ�DUEHLWHW�'36�LQ�]ZHL�3KDVHQ��,Q�GHU�
HUVWHQ� 3KDVH� ZLUG� GHU� $UUD\� ]XP� /HVHQ� JHVSHUUW� XP� GLH� 3RVLWLRQ� GHV�
(OHPHQWV� ]X� ILQGHQ�� ,VW� HV� JHIXQGHQ�� ZLUG� GLH� /HVHVSHUUH� DXIJHKREHQ�
XQG�HLQH�6FKUHLEVSHUUH�EHDQWUDJW��:HQQ�GLHVH�JHZlKUW�ZXUGH��GDQQ�ZLUG�
GLH� ]XYRU� JHIXQGHQH� 3RVLWLRQ� �EHUSU�IW� XQG� JHJHEHQHQIDOOV� NRUULJLHUW��
'DGXUFK� EOHLEW� GLH� /LVWH� QXU� NXU]� GXUFK� HLQHQ� 6FKUHLE]XJULII� JHVSHUUW��
ZRGXUFK� IDVW� LPPHU�JHOHVHQ�ZHUGHQ�NDQQ�XQG�VHOWHQ�7KUHDGV�EORFNLHUW�
ZHUGHQ��

'LH�*DUEDJH�&ROOHFWLRQ�
(LQ�6\VWHP��GDV�PLW�&OLHQWV�NRPPXQL]LHUW��PXVV� LPPHU�GDPLW� UHFKQHQ��
GDVV�HLQHU�GLHVHU�&OLHQWV�HLQHQ�)HKOHU�PDFKW��:HQQ�]�%��HLQ�&OLHQW�HLQHQ�
'UXFNDXIWUDJ�DOV�2EMHNW�DXI�GHP�'UXFNVSHLFKHU�DQOHJW��LKQ�DEHU�GDQQ�QLH�
LQ�HLQHU�:DUWHVFKODQJH�SODW]LHUW��GDQQ�ZLUG�GHU�$XIWUDJ�HZLJ�KlQJHQ�EOHL�
EHQ��(LQ�'UXFNDXIWUDJ�PXVV�GDKHU�HLQH�$UW�7LPHRXW�KDEHQ��:LUG�HU�QLFKW�
LQQHUKDOE� HLQHU� Q�W]OLFKHQ� )ULVW� �]�%�� HLQHU� 6WXQGH�� SODW]LHUW�� VR�ZLUG� HU�
JHO|VFKW��8P�GLHVH�7LPHRXWV�]X��EHUZDFKHQ��EHVLW]W�MHGHU�GHU�GUHL�'36�
'LHQVWH�HLQHQ�*DUEDJH�&ROOHFWLRQ�3UR]HVV��
'HU�3UR]HVV�KDW�DXI� MHGHP�'LHQVW�HLQH�DQGHUH��DEHU�lKQOLFKH�$XIJDEH��
'HU�.DWDORJ�'LHQVW� I�KUW�EHL�VHLQHQ�$XIUlXPDNWLRQHQ�HLQH�3U�IXQJ�DOOHU�
UHJLVWULHUWHQ�2EMHNWH� GXUFK�� %HLP� 6WDUW� HLQHV� 6HUYHUREMHNWV�� PXVV� VLFK�
GLHVHV�DP�.DWDORJ�DQPHOGHQ�XQG�PLW�GHU�DNWXHOOHQ�$GUHVVH�UHJLVWULHUHQ��
%HLP�+HUXQWHUIDKUHQ�PXVV�HV�VLFK�ZLHGHU�DEPHOGHQ��:HQQ�QXQ�DEHU�GLH�
9HUELQGXQJ�XQWHUEURFKHQ�ZLUG��NDQQ�HV�VHLQ�GDVV�GHU�'LHQVW�GLHV�QLFKW�
NDQQ��'DPLW�GHU�.DWDORJ�QXQ�QLFKW�GDXHUQG�IDOVFKH�'DWHQ�DQ�GLH�&OLHQWV�
YHUWHLOW��ZHUGHQ�GLHVH�YRQ�=HLW�]X�=HLW��EHUSU�IW�XQG�QRWIDOOV�NRUULJLHUW��
,P�'UXFNVSHLFKHUGLHQVW�KDW� GHU�*DUEDJH�&ROOHFWLRQ�3UR]HVV� GLH�$XIJD�
EH��YHUZDLVWH�'UXFNDXIWUlJH�]X�O|VFKHQ��GLH��EHU�HLQH�OlQJHUH�=HLW�QLFKW�
YHUZHQGHW�ZRUGHQ�VLQG��(V�ZLUG�GDEHL� JHZlKUOHLVWHW�� GDVV�QXU�GLH�$XI�
WUlJH� JHO|VFKW� ZHUGHQ�� GLH� LQ� NHLQHU� :DUWHVFKODQJH� HLQJHUHLKW� VLQG��
:HQQ�HLQ�$XIWUDJ�DOOHUGLQJV� LQ�HLQHU�:DUWHVFKODQJH�DQJHPHOGHW�ZXUGH��
GLHVH�DEHU�GLH�$QPHOGXQJ�QLFKW�EHVWlWLJHQ�NDQQ��ZLUG�GHU�$XIWUDJ�HEHQ�
IDOOV�HQWIHUQW��
$P�ZHQLJVWHQ� ]X� WXQ� KDW� GHU�*DUEDJH�&ROOHFWLRQ�3UR]HVV� EHLP�:DUWH�
VFKODQJHQ�'LHQVW��+LHU�JLEW�HV�SUDNWLVFK�NHLQH�2EMHNWH��GLH�RKQH�NRQNUH�
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WHQ�1XW]HQ�KlQJHQ�EOHLEHQ�N|QQHQ��$OOHUGLQJV�JLEW�HV�DXFK�KLHU�JHFDFKWH�
'DWHQ��ZHOFKH�JHSU�IW�XQG�QRWIDOOV�NRUULJLHUW�ZHUGHQ��

'HU�+LQWHUJUXQGSUR]HVV�
-HGHU� 6HUYHU� EHVLW]W� HLQH� *DUEDJH�&ROOHFWLRQ� XQG� PXVV� VHLQH� 6LFKHU�
KHLWVREMHNWH�DXI�GHP�DNWXHOOHQ�6WDQG�KDOWHQ��=XGHP�JLEW�HV�QRFK�HLQLJH�
DQGHUH�+LQWHUJUXQGDUEHLWHQ��GLH�DE�XQG�]X�GXUFKJHI�KUW�ZHUGHQ�P�VVHQ��
)�U�DOO�GLHVH�3UR]HVVH�N|QQWH�MHZHLOV�HLQ�HLJHQHU�7KUHDG�JHVWDUWHW�ZHU�
GHQ��'D� GLHVH�$XIJDEHQ� DEHU� QLFKW� ]HLWNULWLVFK� VLQG� XQG� LP� )DOOH� HLQHU�
JOHLFK]HLWLJHQ� $XVI�KUXQJ� GDV� 6\VWHP� QXU� XQQ|WLJ� EHODVWHQ� Z�UGHQ��
ZXUGH� HLQH� DQGHUH�$XVI�KUXQJVDUW� DQJHZHQGHW��$OOH�$XIJDEHQ�ZHUGHQ�
GXUFK� (YHQWV� DXVJHO|VW� XQG� HLQ� HLQ]HOQHU� 7KUHDG� DUEHLWHQ� GLHVH� GDQQ�
KLQWHUHLQDQGHU� DE�� 'D� GLHVH� (YHQWV� QLFKW� VHKU� KlXILJ� DXIWUHWHQ� LVW� GDV�
EH]�JOLFK�GHU�/HLVWXQJ�RGHU�GHQ�DOOIlOOLJHQ�9HU]|JHUXQJHQ�EHL�GHU�$XV�
I�KUXQJ��EHUKDXSW�NHLQ�3UREOHP��
6ROOWH�HV�XQHUZDUWHW�GRFK�]X�HLQHU�JU|VVHUHQ�9HU]|JHUXQJ�GHU�$XVI�K�
UXQJ�NRPPHQ��ZLUG� VR� ODQJH�NHLQ� QHXHU�(YHQW�PHKU� DXVJHO|VW�� ELV� GLH�
EHUHLWV�DXVJHO|VWHQ�HUOHGLJW�ZRUGHQ�VLQG��

'DV�6LFKHUKHLWVV\VWHP�
-HGHV�2EMHNW�LQ�:LQGRZV�KDW�HLQH�HLJHQH�6LFKHUKHLWVEHVFKUHLEXQJ��'LH�
VH� UHJHOW��ZHP�GHU�=XJULII�DXI�GDV�2EMHNW�JHZlKUW�XQG�ZHP�GHU�=XJULII�
YHUZHLJHUW�ZLUG��'DEHL�N|QQHQ�IHLQH�$EVWXIXQJHQ�YRUJHQRPPHQ�ZHUGHQ�
XQG�]�%��/HVH��VRZLH�6FKUHLEUHFKWH�HLQ]HOQ�YHUJHEHQ�ZHUGHQ��
(LQ�%HLVSLHO� I�U�HLQ�VROFKHV�JHVLFKHUWHV�2EMHNW� LVW�HLQH�'DWHL��:LQGRZV�
I�KUW� I�U� MHGH�'DWHL� HLQ� HLJHQHV� 6LFKHUKHLWVREMHNW��*HQDX� VR�PDFKW� HV�
DXFK�'36��-HGHU�'LHQVW�� MHGHU�6HUYHU�XQG�MHGHV�2EMHNW�KDW�HLQH�VROFKH�
6LFKHUKHLWVEHVFKUHLEXQJ��
:HQQ� HLQ� &OLHQW� EHLP� 6WDPP� QDFK� YRUKDQGHQHQ� 'UXFNHUQ� IUDJW�� ZLUG�
]XHUVW�JHSU�IW��RE�HU��EHUKDXSW�GDV�5HFKW�KDW�DXI�GHQ�6WDPP�]X]XJUHL�
IHQ��'DQDFK� SU�IW� GDV�6\VWHP��ZHOFKH�'UXFNHU� HU� YHUZHQGHQ� GDUI� XQG�
VHQGHW�GDQQ�HLQH�/LVWH�GLHVHU�'UXFNHU��(LQHQ�'UXFNHU�GHQ�HU�QLFKW�YHU�
ZHQGHQ�GDUI��ZLUG�GHU�%HQXW]HU�GDKHU�QLFKW�]X�VHKHQ�EHNRPPHQ��
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:HQQ�GHU�&OLHQW�HLQH�9HUELQGXQJ�]XP�'UXFNVSHLFKHU�DXIEDXW��ZLUG�DXFK�
KLHU�JHSU�IW��RE�HU�EHUHFKWLJW�LVW�'DWHQ�LQ�GLHVHQ�6SHLFKHU�]X�VFKUHLEHQ��
HUVW�GDQQ�ZLUG�HLQ�2EMHNW�HU]HXJW��'LHVHV�2EMHNW�ZLUG�MHW]W�PLW�GHQ�VSH�
]LHOOHQ� =XJDQJVGDWHQ� GHV� HUVWHOOHQGHQ� %HQXW]HUV� JHVLFKHUW�� 6WDQGDUG�
PlVVLJ�GDUI�QXU�GHU�%HQXW]HU�RGHU�HLQ�$GPLQLVWUDWRU�GLHVHV�2EMHNW�YHU�
ZHQGHQ� �DOVR� GUXFNHQ��� DQ]HLJHQ� RGHU� O|VFKHQ��$XFK� GHQ�6WDWXV� NDQQ�
QLHPDQG�DQGHUV�DEUXIHQ��
'LHVHV� 3UR]HGHUH� ZLHGHUKROW� VLFK� QRFK� HLQPDO� ZHQQ� GHU� &OLHQW� GHQ�
'UXFNDXIWUDJ� LQ�GHU�:DUWHVFKODQJH�SODW]LHUW��$XFK�GDV�$XIWUDJVREMHNW� LQ�
GHU�:DUWHVFKODQJH�ZLUG�DXI�GLHVH�:HLVH�JHVLFKHUW��
:lKUHQG�GLH�6LFKHUKHLWVREMHNWH�I�U�GLH�YRP�&OLHQW�HUVWHOOWHQ�2EMHNWH�EHL�
GHU� (UVWHOOXQJ� JHQHULHUW� ZHUGHQ�� ZHUGHQ� 6LFKHUKHLWVHLQVWHOOXQJHQ�� ZHO�
FKH�GLH�6HUYHUREMHNWH�EHWUHIIHQ��]HQWUDO�YRP�.DWDORJ�YHUZDOWHW��(LQ�$G�
PLQLVWUDWRU� NDQQ� DXI� GHP� .DWDORJ� IHVWOHJHQ�� ZHOFKHV� 2EMHNW� ZHP�ZHO�
FKHQ�=XJULII�JHZlKUW�RGHU�YHUZHLJHUW��
0HOGHW� VLFK� HLQ� 6HUYHU� DP�.DWDORJ� DQ�� UXIW� HU� DOV� HUVWHV� GLHVH� 6LFKHU�
KHLWVHLQVWHOOXQJHQ�DE�XQG�ZHQGHW�VLH�DQ��:lKUHQG�GHU�/DXI]HLW�ZHUGHQ�
GLHVH� ,QIRUPDWLRQHQ� ]XVlW]OLFK� YRQ� HLQHP� +LQWHUJUXQGSUR]HVV� �lKQOLFK�
GHP�*DUEDJH�&ROOHFWLRQ� 3UR]HVV�� �EHUSU�IW� XQG� ZHQQ� Q|WLJ� DQJHSDVVW�
E]Z��QHX�YRP�.DWDORJ�KHUXQWHUJHODGHQ���
'XUFK� GLHVHV� VWUHQJH� 6LFKHUKHLWVNRQ]HSW� LVW� HLQ� 0LVVEUDXFK� DXVJH�
VFKORVVHQ��(V�NDQQ�DXI�NHLQ�(OHPHQW�]XJHJULIIHQ�ZHUGHQ��RKQH�GDVV�GLH�
6LFKHUKHLW��EHUSU�IW�Z�UGH��
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'DV�3RVWVFULSW�5HODLV�

,Q�8QL[�JLEW�HV�QXU�GHQ�3RVWVFULSW�:HJ�XP�]X�GUXFNHQ��$OOH�'UXFNDXIWUl�
JH� VLQG� LQ� LKUHU� XUVSU�QJOLFKHQ� )RUP� LQ� GLHVHP� )RUPDW� YRUKDQGHQ�� (V�
JLEW�KHXWH�I�U�8QL[�]ZDU�6RIWZDUH��GLH�HV�HUP|JOLFKW��DXFK�QLFKW�SRVWVF�
ULSWIlKLJH� 'UXFNHU� DQ� GDV� 6\VWHP� DQ]XVFKOLHVVHQ�� 'LHVH� DUEHLWHW� DEHU�
PLW� HLQHP�)LOWHU�� GHU� GDV�3RVWVFULSW� LQ� DQGHUH�'DWHQ� XPZDQGHOW�� EHYRU�
VLH� DQ� GHQ�'UXFNHU� JHVHQGHW�ZHUGHQ�� (LQHV� GLHVHU� 6\VWHPH� LVW� &836�
�&RPPRQ�8QL[�3ULQWLQJ�6\VWHP���
6HLW�$SSOH�GLH�(QWZLFNOXQJ�Y|OOLJ�HLJHQVWlQGLJHU�%HWULHEVV\VWHPH�DXIJH�
JHEHQ�KDW�XQG�KHXWH�QXU�QRFK�/|VXQJHQ��GLH�DXI�8QL[�EDVLHUHQ��DQELH�
WHQ��NDQQ�&836�DXFK�DXI�$SSOH�&RPSXWHUQ�EHWULHEHQ�ZHUGHQ��:HLO�GLH�
EHLGHQ� JU|VVWHQ� QLFKW� 0LFURVRIW�%HWULHEVV\VWHPH� PLW� &836� XPJHKHQ�
N|QQHQ�� ERW� HV� VLFK� DQ�� HLQHQ� =XVDW]� ]X�&836� ]X� HQWZLFNHOQ�� XP� GLH�
'UXFNDXIWUlJH��LP�3RVWVFULSWIRUPDW��]X�HLQHP�:LQGRZV�6\VWHP�XP]XOHL�
WHQ��
8P� GLH� $XIWUlJH� DXI� GLHVHP�:LQGRZV� 6\VWHP� YHUDUEHLWHQ� ]X� N|QQHQ��
P�VVHQ�VLH� YRQ�3RVWVFULSW� LQ� GDV�'36�)RUPDW�93'�XPJHZDQGHOW�ZHU�
GHQ��'LHVH�$XIJDEH��EHUQLPPW�GDV�3RVWVFULSW�WR�'36�5HODLV��
:HLO�&836��LP�*HJHQVDW]�]X�:LQGRZV��QXU�VWDWLVFKH�.RQILJXUDWLRQVPH�
Q�V�]XOlVVW��ERWHQ�VLFK�KLHU�OHLGHU�QLFKW�GLHVHOEHQ�0|JOLFKNHLWHQ�]XU�.RQ�
ILJXUDWLRQ� GHU�'UXFNDXVJDEH��ZLH� LQ�:LQGRZV��:HQQ�DEHU� GLH� ULFKWLJHQ�
(LJHQVFKDIWVGDWHLHQ� ]XP� JHZ�QVFKWHQ� $XVJDEHGUXFNHU� JHQHULHUW� ZRU�
GHQ�VLQG��GDQQ�IXQNWLRQLHUW�GDV�6\VWHP�UHFKW�EHQXW]HUIUHXQGOLFK��
'DV�3RVWVFULSW�WR�'36�5HODLV�NDQQ�DXFK�RKQH�GHQ�&836�7HLO�YHUZHQGHW�
ZHUGHQ��(V�LVW�UHODWLY�HLQIDFK�DQ]XVWHXHUQ�XQG�N|QQWH�]�%��DXFK�DOV�HLQH�
hEHUJDQJVO|VXQJ�GLHQHQ��XP�HLQHQ�3RVWVFULSW�'UXFNGLHQVW�DXI�'36�XP�
]XVWHOOHQ��
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�=XVDPPHQIDVVXQJ�

%HL�GHQ�'LVWULEXWHG�3ULQWLQJ�6HUYLFHV��'36��KDQGHOW�HV�VLFK�XP�HLQ�NRP�
SOHWWHV�'UXFNV\VWHP��GDV�GDI�U�JHGDFKW�LVW��$XIWUlJH�YRQ�YHUVFKLHGHQHQ�
&RPSXWHUQ�DXI]X]HLFKQHQ�XQG�DXI�HLQHP�6HUYHU�ZLHGHU�DE]XVSLHOHQ��
'HU� %HQXW]HU� VLHKW� QXU� QRFK� HLQHQ� YLUWXHOOHQ� 'UXFNHU��PLW� GHP� HU� GHQ�
JDQ]HQ�'LHQVW�EHGLHQHQ�NDQQ��(U�PXVV�VLFK�QLFKW�PHKU�XP�GLH�WDWVlFKOL�
FKHQ�'UXFNHU�N�PPHUQ��=XGHP�VLQG�DOOH�,QIRUPDWLRQHQ��EHU�GHQ�6WDWXV�
HLQHV�$XIWUDJV�RQOLQH�DEUXIEDU��
'DV�6\VWHP�HQWVSULFKW�DXVVHUGHP�GHQ�$QIRUGHUXQJHQ�DQ�GLH�6LFKHUKHLW��
ZLH� VLH� KHXWH� QRWZHQGLJ� VLQG��(V� JLEW� NHLQH� XQJHVLFKHUWHQ�=XJULIIH� DXI�
'LHQVWH��2EMHNWH�RGHU�'DWHQ��
'36� OlVVW� VLFK� YRQ� HLQHP� HLQ]LJHQ� $UEHLWVSODW]� DXV� NRQILJXULHUHQ� XQG�
�EHUZDFKHQ��'HU�%HWULHE�NDQQ�VR�HIIL]LHQW�JHVWDOWHW�ZHUGHQ�XQG�$XVIlOOH�
ZHUGHQ�VRIRUW�HUNDQQW��

:HLWHUH�$UEHLWHQ�

'36�ZXUGH�HLQHU�NOHLQHQ�*UXSSH�YRQ�7HVWSHUVRQHQ�]XJlQJOLFK�JHPDFKW��
$OV� QlFKVWHV� ZLUG� GDV� 6\VWHP� DXVJLHELJ� JHWHVWHW� XQG� P|JOLFKHUZHLVH�
YRUKDQGHQH� )HKOHU� EHVHLWLJW�� $QVFKOLHVVHQG� N|QQWH� GDV� 3URGXNW� DXFK�
JURVVIOlFKLJHU�LQ�GHQ�(LQVDW]�NRPPHQ��
'DV�3URGXNW� EHILQGHW� VLFK� MHW]W� LP�=XVWDQG�HLQHV� Ä5HOHDVH�&DQGLGDWH³��
:HQQ�HV�YRQ�GHQ�7HVWSHUVRQHQ�SRVLWLY�EHZHUWHW�ZLUG��NDQQ�HV�]X�HLQHP�
HUVWHQ� 5HOHDVH� ZHUGHQ�� $QVRQVWHQ� P�VVWH� HV� QRFKPDOV� �EHUDUEHLWHW�
ZHUGHQ��
(V� LVW�]X�KRIIHQ��GDVV�HV� LQ�QDKHU�=XNXQIW�HLQJHVHW]W�ZHUGHQ�NDQQ�XQG�
GDVV�HV�EDOG� VFKRQ�DXI�PHKU�&RPSXWHUQ�� DOV�QXU�GHQ�ELVKHULJHQ�7HVW�
PDVFKLQHQ�DQ]XWUHIIHQ�LVW��


