
*UXQGSULQ]LSLHQ HLQHU HIIHNWLYHQ
XQG HIIL]LHQWHQ 4XDOLIL]LHUXQJ
$QUHJXQJHQ I¾U GLH 3UD[LV Ú 7HLO �� $XI GLH 3ODQXQJ NRPPW HV DQ
�

5DOI *HQJHQEDFK

JHPSH[ *PE+� 0DQQKHLP

=XVDPPHQIDVVXQJ

'LHVHU %HLWUDJ LVW 7HLO HLQHU ��WHLOLJHQ %HLWUDJVVHULH� ,Q
GLHVHU ZHUGHQ LQ 7HLO � *UXQGSULQ]LSLHQ� LQ 7HLO � GLH
3ODQXQJ� LQ 7HLO � GLH 8PVHW]XQJ XQG LQ 7HLO � GHU
$EJOHLFK PLW GHQ 5HJHOZHUNHQ EHKDQGHOW�
1DFKGHPGLH*UXQGSULQ]LSLHQXQGGDVJUXQGV¦W]OLFKH
%HJULIIVYHUVW¦QGQLV LP HUVWHQ 7HLO JHNO¦UWZXUGHQ� VROO
LP YRUOLHJHQGHQ 7HLO � GDV 7KHPD 3ODQXQJ LQV $XJH
JHIDVVW ZHUGHQ� 9DOLGLHUXQJ HLQVFKOLH¡OLFK GHU 4XDOL�
IL]LHUXQJ LVW FKDUDNWHULVLHUW GXUFK HLQ VWUHQJ V\VWHPD�
WLVFKHV� IRUPDOLVWLVFKHV XQG GRNXPHQWLHUWHV� G� K� HLQ
JHSODQWHV 9RUJHKHQ� *HQDX LQ GLHVHQ (LJHQVFKDIWHQ
OLHJW HLQH GHU JUR¡HQ 6W¦UNHQ GLHVHU TXDOLW¦WVVLFKHUQ�
GHQ0D¡QDKPH� 0DQP¸FKWH QLFKWV YHUJHVVHQ� QLFKWV
¾EHUVHKHQ� PDQP¸FKWH QRWZHQGLJH 3U¾I� XQG 1DFK�
ZHLVW¦WLJNHLWHQ PLW )DFKH[SHUWHQ DEJHVWLPPWZLVVHQ
XQGPDQP¸FKWHGHQOHW]WHQSU¾IHQGHQ%OLFNGXUFKGLH
YHUELQGOLFKH XQG YHUDQWZRUWOLFKH 8QWHUVFKULIW VLFKHU�
JHVWHOOW KDEHQ� (UVW HLQH VROFKH 9RUJHKHQVZHLVH
JDUDQWLHUW HLQ KRKHV 0D¡ DQ 4XDOLW¦W I¾U 7HFKQLN�
3UR]HVVH XQG I¾U GDV 3URGXNW�
9DOLGLHUXQJ E]Z� 4XDOLIL]LHUXQJ N¸QQHQ KRFKNRP�
SOH[H 3URMHNWH VHLQ� ZHQQ HV XP1HX� RGHU 8PEDX�
PD¡QDKPHQ JHKW RGHU XP GLH (LQI¾KUXQJ QHXHU
3URGXNWHXQG]XJHK¸ULJHU9HUIDKUHQ�0DQFKPDO NDQQ
HVVLFKDEHUDXFKXPHLQHQHLQIDFKHQ9RUJDQJKDQGHOQ�
ZHQQ ]� %� QXU HLQ HLQ]HOQHV *HU¦W EHVFKDIIW ZLUG RGHU
OHGLJOLFK HLQH 5H�4XDOLIL]LHUXQJ RGHU 5H�9DOLGLHUXQJ
DQVWHKW� (QWVSUHFKHQG IOH[LEHO P¾VVHQ GLH HLQJHI¾KU�
WHQ .RQ]HSWH VHLQ Ú RKQH (LQEX¡HQ LQ GHU 6\VWHPDWLN
XQG GDPLW LQ GHU 4XDOLW¦W GHU 8PVHW]XQJ�
'HUQDFKIROJHQGH%HLWUDJEHKDQGHOWGLHVH.RQ]HSWH�GLH
3ODQXQJXQGGLHZHVHQWOLFKHQ(OHPHQWH� GLH DP$QIDQJ
HLQHV MHGHQ 9DOLGLHUXQJVSURMHNWV VWHKHQ� 'DEHL ZLUG
EHZXVVW ]XQ¦FKVWYRP,QKDOWÚZDVJLOW HV ]X UHJHOQ�ZDV
PXVVEHVFKULHEHQZHUGHQÚDXVJHJDQJHQXQGGDQQHUVW
YRP'RNXPHQW� :LUG GHU %HJULII 9DOLGLHUXQJ YHUZHQ�
GHW� VR LVW GLHVHU DOV 2EHUEHJULII ]X4XDOLIL]LHUXQJV� XQG
9DOLGLHUXQJVPD¡QDKPHQ ]X YHUVWHKHQ�

$EVWUDFW

7KLV FRQWULEXWLRQ LV SDUW RI D ��SDUW VHULHV RI DUWLFOHV�
3DUW � GHDOV ZLWK EDVLF SULQFLSOHV� SDUW � ZLWK
SODQQLQJ� SDUW � ZLWK LPSOHPHQWDWLRQ DQG SDUW � LV
DERXW FRPSDULVRQ ZLWK WKH UHJXODWLRQV�
$IWHU KDYLQJ FODULILHG WKH EDVLF SULQFLSOHV DQG WKH
EDVLF XQGHUVWDQGLQJ RI WHUPV LQ WKH ILUVW SDUW� WKH
WRSLF RI SODQQLQJ VKRXOG EH FRQVLGHUHG LQ WKLV SDUW ��
9DOLGDWLRQ LQFOXGLQJ TXDOLILFDWLRQ LV FKDUDFWHUL]HG E\
D VWULFWO\ V\VWHPDWLF� IRUPDOLVWLF DQG GRFXPHQWHG�
L�H� D SODQQHG SURFHGXUH� 3UHFLVHO\ WKHVH FKDUDFWHU�
LVWLFV DUH RQH RI WKH JUHDW VWUHQJWKV RI WKLV TXDOLW\
DVVXUDQFH PHDVXUH� 2QH GRHV QRW ZDQW WR IRUJHW RU
RYHUORRN DQ\WKLQJ� RQH ZDQWV WKH QHFHVVDU\ WHVWLQJ
DQG YHULILFDWLRQ DFWLYLWLHV WR EH FRRUGLQDWHG ZLWK
H[SHUWV� DQG RQH ZDQWV WR KDYH WKH ODVW YHULI\LQJ
FKHFN HQVXUHG E\ WKH ELQGLQJ DQG UHVSRQVLEOH
VLJQDWXUH� 2QO\ VXFK DQ DSSURDFK JXDUDQWHHV D KLJK
OHYHO RI TXDOLW\� IRU WHFKQRORJ\� SURFHVVHV DQG IRU WKH
SURGXFW�
9DOLGDWLRQ RU TXDOLILFDWLRQ FDQ EH KLJKO\ FRPSOH[
SURMHFWV� ZKHQ LW FRPHV WR QHZ FRQVWUXFWLRQ RU
DOWHUDWLRQ PHDVXUHV RU WKH LQWURGXFWLRQ RI QHZ
SURGXFWV DQG DVVRFLDWHG SURFHVVHV� 6RPHWLPHV�
KRZHYHU� LW FDQ DOVR EH D VLPSOH DFWLRQ� IRU H[DPSOH LI
RQO\ D VLQJOH SLHFH RI HTXLSPHQW LV SXUFKDVHG RU RQO\
D UH�TXDOLILFDWLRQ RU UH�YDOLGDWLRQ LV UHTXLUHG� 7KH
LQWURGXFHG FRQFHSWV PXVW EH FRUUHVSRQGLQJO\ IOH[�
LEOH ZLWKRXW FRPSURPLVLQJ WKH V\VWHPDWLFV DQG WKXV
WKH TXDOLW\ RI LPSOHPHQWDWLRQ�
7KH IROORZLQJ DUWLFOH GHDOV ZLWK WKHVH FRQFHSWV� WKH
SODQQLQJ DQG WKH HVVHQWLDO HOHPHQWV WKDW DUH DW WKH
EHJLQQLQJ RI HDFK YDOLGDWLRQ SURMHFW� ,W LV GHOLEHUDWHO\
EDVHG RQ WKH FRQWHQW Ú ZKDW QHHGV WR EH UHJXODWHG�
ZKDW QHHGV WR EH GHVFULEHG Ú DQG RQO\ WKHQ RQ WKH
GRFXPHQW� ,I WKH WHUP YDOLGDWLRQ LV XVHG� LW LV WR EH
XQGHUVWRRG DV DQ XPEUHOOD WHUP IRU TXDOLILFDWLRQ
DQG YDOLGDWLRQ PHDVXUHV�
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9HUHLQEDUXQJ YRQ 6SLHOUHJHOQ
�9DOLGLHUXQJVNRQ]HSW�

(V LVW QLFKW QXU HLQH UHJXODWRULVFKH
)RUGHUXQJ >�@� VRQGHUQ VHOEVWUH�
GHQG� GDVV VWUXNWXULHUWH XQG V\VWH�
PDWLVFKH $EO¦XIH QXU VLFKHUJHVWHOOW
ZHUGHQ N¸QQHQ� ZHQQ GLHVH LQ HL�
QHP 0LQGHVWXPIDQJ GHILQLHUW� EH�
VFKULHEHQ XQG NRPPXQL]LHUW VLQG�
'LHV JLOW LQVEHVRQGHUH I¾U GHQ 3UR�
]HVV GHU 9DOLGLHUXQJ� :LFKWLJ LVW� HL�
QH VSH]LILVFKH� DQ GHP 8PIHOG �GHU
)LUPD� DXVJHULFKWHWH 3UR]HVVJHVWDO�
WXQJ� 'DEHL P¾VVHQ I¾U GLH (LQI¾K�
UXQJ HLQHV 9DOLGLHUXQJVNRQ]HSWV
PLQGHVWHQV GLH IROJHQGHQ 7KHPHQ
XQG $EO¦XIH EHKDQGHOW� IHVWJHOHJW
XQG EHVFKULHEHQ ZHUGHQ�

■ �EHUVLFKW *HVDPWNRQ]HSW
:HOFKH (OHPHQWH XQG ZHOFKH (LQ�
]HOVFKULWWH VLQG PLW ZHOFKHP :RUW�
ODXW �'HILQLWLRQHQ� HWDEOLHUW� ZLH LVW
GHU *HVDPWDEODXI� GLH 6FKULWWDEIRO�
JH YRUJHJHEHQ" *LEW HV VSH]LHOOH
+DOWH� XQG 3U¾ISXQNWH �3URMHNW
0HLOHQVWHLQH�" :LH LVW GHU 9DOLGLH�
UXQJVDEODXI YHU]DKQW PLW DQGHUHQ
3UR]HVVHQ �]� %� (QJLQHHULQJ�� ZHO�
FKH 6FKQLWWVWHOOHQ JLEW HV" :LH VWHOOW
VLFK GLH JHVDPWH 'RNXPHQWHQ�+LH�
UDUFKLH GDU �]� %� HLQ RGHU PHKUHUH
0DVWHUSO¦QH�" :LH VLQG GLH áJHQH�
UHOOHQß =XVW¦QGLJNHLWHQ XQG 9HUDQW�
ZRUWOLFKNHLWHQ ]� %� DQ )XQNWLRQHQ
XQG�RGHU $EWHLOXQJHQ DXVJHULFKWHW"
:LH LVW GLH *UXQGHLQVWHOOXQJ ]X H[�
WHUQ DXVJHI¾KUWHQ $NWLYLW¦WHQ XQG
GHUHQ (LQELQGXQJ" :LH LVW GDV
*UXQGNRQ]HSW LQ %H]XJ DXI HLQH UL�
VLNR� XQG OHEHQV]\NOXVEDVLHUWH 9RU�
JHKHQVZHLVH" :LH ZLUG GLH *HVDPW�
¾EHUVLFKW �4XDOLIL]LHUXQJV� XQG 9D�
OLGLHUXQJVXPIDQJ XQG 6WDWXV�
VLFKHUJHVWHOOW� ZLH XQG ZR ZHUGHQ
GLH M¦KUOLFK VLFK ZLHGHUKROHQGHQ
$NWLYLW¦WHQ JHSODQW XQG GRNXPHQ�
WLHUW" :LH ZLUG á9ROOVW¦QGLJNHLWß LQ
GHU 8PVHW]XQJ JDUDQWLHUW �]� %�
7UDFHDELOLW\�0DWUL[�" 'DEHL VSLHOW
HV NHLQH 5ROOH� RE HLQ 9�0RGHO RGHU
HLQ NRPSOH[HV )OLH¡ELOG DOV $EODXI�
PRGHOO KHUDQJH]RJHQ ZLUG� 'LH
6FKULWWH P¾VVHQ GHILQLHUW� GLH $EIRO�
JH HLQGHXWLJ IHVWJHOHJW VHLQ�

■ 9RUJHKHQ 4XDOLIL]LHUXQJ
:HOFKH HLQ]HOQHQ RGHU NRPELQLHUWHQ
(OHPHQWH VLQG IHVWJHOHJW XQG I¾U ZHO�
FKHQ )DOO �]� %� ,4� 24 RGHU ,24�"
:LH P¾VVHQ E]Z� G¾UIHQ GLH HLQ]HO�
QHQ (OHPHQWH DEJHDUEHLWHW ZHUGHQ
�VHULHOO� SDUDOOHO� ¾EHUODSSHQG�" :HO�
FKH JUXQGOHJHQGHQ $NWLYLW¦WHQ VLQG
GHQ HLQ]HOQHQ 3KDVHQ ]XJHRUGQHW�
ZHOFKH JUXQGOHJHQGHQ $N]HSWDQ]�
NULWHULHQ" :LH VFKOLH¡HQ VLFK GLHVH
$NWLRQHQ DQ GLH %HVFKDIIXQJ� GLH ,Q�
VWDOODWLRQ RGHU GHQ 8PEDX HLQHV
WHFKQLVFKHQ 6\VWHPV DQ" :LH VLQG
GLH 'RNXPHQWH �)RUPXODUH� LQKDOW�
OLFK DXIJHEDXW XQG VWUXNWXULHUW� ZLH
HUIROJW GLH 1XPPHULHUXQJ" :DQQ�
YRQ ZHP XQG ZLH ZHUGHQ GLH 'RNX�
PHQWH HUVWHOOW� ZRKHU GLH 1DFKZHLV�
WHVWV XQG $N]HSWDQ]NULWHULHQ DEJH�
OHLWHW XQG ZLH JHJHQJHSU¾IW" :LH
ZHUGHQ GLH 9RUJDEHQ DEJHDUEHLWHW�
ZLH GLH (UJHEQLVVH DXVJHZHUWHW� YRQ
ZHP JHJHQJHSU¾IW XQG JHQHKPLJW"
:LH ZLUG ]ZLVFKHQ NRPSOH[HQ $QOD�
JHQ XQG HLQIDFKHQ 6WDQGDUGJHU¦WHQ
XQWHUVFKLHGHQ" :LH ZLUG PLW �QGH�
UXQJHQ XQG $EZHLFKXQJHQ Z¦KUHQG
GHU 4XDOLIL]LHUXQJ XPJHJDQJHQ� ZLH
ZHUGHQ GLHVH GRNXPHQWLHUW" 1DFK
ZHOFKHP 6FKHPD ZHUGHQ 5H�4XDOLIL�
]LHUXQJV]\NOHQ IHVWJHOHJW XQG ZR GR�
NXPHQWLHUW" :HOFKHV $UFKLYLHUXQJV�
NRQ]HSW JLEW HV"

■ 9RUJHKHQ 9DOLGLHUXQJ
:DV VLQG GLH *UXQGYRUDXVVHW]XQJHQ
I¾U GHQ 6WDUW HLQHU 9DOLGLHUXQJ �6RIW�
ZDUH� 3UR]HVV� 5HLQLJXQJ� 6WHULOLVD�
WLRQ XVZ��" :LH VLQG GLH ]XJHK¸ULJHQ
3O¦QH XQG %HULFKWH DXIJHEDXW XQG
VWUXNWXULHUW� ZLH QXPPHULHUW" :HU
LQLWLLHUW XQG ZHU HUVWHOOW GLH 'RNX�
PHQWH" :RKHU OHLWHQ VLFK $QIRUGH�
UXQJHQ XQG $N]HSWDQ]NULWHULHQ DE"
:HU SU¾IW XQG ZHU JLEW DP (QGH IUHL"
:LH LVW GLH 'XUFKI¾KUXQJ XQG 'XUFK�
I¾KUXQJVIUHTXHQ] JHUHJHOW":LH HUIRO�
JHQ $XVZHUWXQJHQ DXI ZHOFKHU VWDWLV�
WLVFKHQ *UXQGODJH":LH ZLUG PLW �Q�
GHUXQJHQ XQG $EZHLFKXQJHQ LQ GHU
9DOLGLHUXQJ XPJHJDQJHQ� ZLH GRNX�
PHQWLHUW XQG EHZHUWHW" :LH ZHUGHQ
1RWZHQGLJNHLWHQ ]XU 5H�9DOLGLHUXQJ
IHVWJHOHJW� ZR GRNXPHQWLHUW" :LH HU�
IROJW GLH $UFKLYLHUXQJ":LH HUIROJW HL�

QH IRUWJHVHW]WH /DQJ]HLWDXV� XQG �EH�
ZHUWXQJ"

'LHVH $XIOLVWXQJ LVW PLW 6LFKHU�
KHLW QLFKW YROOVW¦QGLJ� DEHU MHGH HLQ�
]HOQH GHU DXIJHI¾KUWHQ )UDJHQ PXVV
VSH]LILVFK XQG JDQ] NRQNUHW I¾U HLQ
8QWHUQHKPHQ E]Z� I¾U HLQH 2UJDQL�
VDWLRQ EHDQWZRUWHW ZHUGHQ� XP HLQ
EUDXFKEDUHV 9DOLGLHUXQJVNRQ]HSW
DE]XELOGHQ� $OOJHPHLQEHVFKUHLEXQ�
JHQ �3URVD� VROOWHQ DXI GDV UHGX]LHUW
ZHUGHQ� ZDV I¾U GDV *UXQGYHUVW¦QG�
QLV DEVROXW HUIRUGHUOLFK LVW� (V LVW
ZLFKWLJ ]X GHILQLHUHQ� ZHU NRQNUHW
O¸VW ZDQQ XQG ZLH HLQHQ 3UR]HVV DXV
XQG ZDV H[DNW VLQG GLH GXUFK]XI¾KU�
HQGHQ $NWLYLW¦WHQ� $XVVDJHQ ZLH
áQDFK GHU ,4 IROJW GLH 24� +LHU]X

■ $8725

5DOI *HQJHQEDFK
VWDUWHWH QDFK VHLQHU XQLYHUVLW¦UHQ $XVELOGXQJ
]XP &KHPLHLQJHQLHXU DQ GHU 7HFKQLVFKHQ 8QLYHU�
VLW¦W �78� .DUOVUXKH VHLQH EHUXIOLFKH /DXIEDKQ
���� LQ GHU %$6) $*� /XGZLJVKDIHQ� �EHU �� -DKUH
DJLHUWH HU DOV LQWHUQHU *RRG�0DQXIDFWXULQJ�3UDF�
WLFH�*03��%HUDWHU� ZREHL HU QHEHQ GHU (WDEOLH�
UXQJ HLQHV HIIL]LHQWHQ XQG NRVWHQRULHQWLHUWHQ
4XDOLIL]LHUXQJVV\VWHPV LQ ]DKOUHLFKHQ )DFKDXV�
VFK¾VVHQ ]X GLHVHP 7KHPD X� D� EHLP 'HXWVFKHQ
,QVWLWXW I¾U 1RUPXQJ �',1�� 9HUEDQG GHU
&KHPLVFKHQ ,QGXVWULH �9&,� XQG GHU *HVHOOVFKDIW
I¾U &KHPLVFKH 7HFKQLN XQG %LRWHFKQRORJLH
�'(&+(0$� PLWZLUNWH� (U ZDU IU¾K LQ GLH $XVDU�
EHLWXQJHQ XQG .RPPHQWLHUXQJHQ GHV á3KDUPD�
FHXWLFDO ,QVSHFWLRQ &R�RSHUDWLRQ 6FKHPH �3,&�6�ß�
'RNXPHQWV 3,��� �9DOLGLHUXQJ� XQG GHV 4��*03�
/HLWIDGHQV GHV ,QWHUQDWLRQDO &RXQFLO IRU +DUPR�
QLVDWLRQ RI 7HFKQLFDO 5HTXLUHPHQWV IRU 3KDUPD�
FHXWLFDOV IRU +XPDQ 8VH �,&+� LQYROYLHUW� 1DFK
HLQHU ZHLWHUHQ EHUXIOLFKHQ =ZLVFKHQVWDWLRQ JU¾Q�
GHWH HU ���� GLH YRQ LKP JHI¾KUWH JHPSH[ *PE+�
HLQ LQWHUQDWLRQDOHV *03�'LHQVWOHLVWXQJVXQWHU�
QHKPHQ� 1HEHQ ]DKOUHLFKHQ 9HU¸IIHQWOLFKXQJHQ�
9RUWU¦JHQ XQG 9RUOHVXQJHQ KDW HU VHLQ JHVDP�
PHOWHV :LVVHQ X� D� LQ GHP YRP 9HUODJ :LOH\�
9&+ KHUDXVJHJHEHQHQ %XFK á*03� 4XDOLIL]LH�
UXQJ XQG 9DOLGLHUXQJ YRQ :LUNVWRIIDQODJHQ� ]X�
VDPPHQJHIDVVW�
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ZLUG HLQ 24�3ODQ HUVWHOOWß VLQG XQ�
VSH]LILVFK XQG NHLQH NRQNUHWH $QOHL�
WXQJ� ZHLO ]� %� QLFKW EHVFKULHEHQ LVW�
ZLH GLH 24 DXVJHO¸VW ZLUG XQG ZHU
NRQNUHW GHQ 3ODQ HUVWHOOW�

'D GDV 7KHPD 9DOLGLHUXQJ DXFK
¾EHU HLQ LQLWLDOHV 3URMHNW �]� %� 1HX�
EDX� KLQDXV H[LVWHQW EOHLEW� ZLUG
HPSIRKOHQ� GLHVH $EO¦XIH LQ HLQ]HO�
QHQ 'RNXPHQWHQ �]� %� 9HUIDKUHQV�
DQZHLVXQJHQ� LQQHUKDOE GHV 4XDOL�
W¦WVVLFKHUXQJVV\VWHPV ]X EHVFKUHL�
EHQ XQG GLH 'RNXPHQWH UHVSHNWLYH
GLH 3UR]HVVH IRUWODXIHQG ]X SIOHJHQ
XQG ]X RSWLPLHUHQ�

$QZHLVXQJHQ 9DOLGLHUXQJVNRQ�
]HSW

Ý $EODXI HLQHV 9DOLGLHUXQJV�
SURMHNWV

Ý 4XDOLIL]LHUXQJ WHFKQLVFKHU
(LQULFKWXQJHQ

Ý 4XDOLIL]LHUXQJ YRQ *HU¦WHQ

Ý 9DOLGLHUXQJ FRPSXWHULVLHUWHU
6\VWHPH

Ý 9DOLGLHUXQJ YRQ +HUVWHOO�
SUR]HVVHQ

Ý 9DOLGLHUXQJ YRQ 5HLQLJXQJV�
YHUIDKUHQ

Ý 9DOLGLHUXQJ DQDO\WLVFKHU
0HWKRGHQ

Ý 9DOLGLHUXQJ YRQ 7UDQVSRUWYRU�
J¦QJHQ

Ý ç

Ý 'XUFKI¾KUXQJ YRQ 5LVLNR�
DQDO\VHQ

Ý &KDQJH &RQWURO &	4

,P HUVWHQ JU¾QHQ .DVWHQ VLQG W\SL�
VFKH 7LWHO JHOLVWHW� GLH PLQGHVWHQV EH�
Q¸WLJW ZHUGHQ� XP HLQ 9DOLGLHUXQJV�
NRQ]HSW ]X EHVFKUHLEHQ� 'LH $XIWHL�
OXQJ GHU 7KHPHQ DXI HLQ]HOQH
'RNXPHQWH VROOWH VLFK KLHU QDFK GHU
$UEHLWVZHLVH XQG 2UJDQLVDWLRQ ULFK�
WHQ �]� %� 4XDOLIL]LHUXQJ YRQ /DERUJH�
U¦WHQ ZLUG YRQ /DERUPLWDUEHLWHUQ
DXVJHI¾KUW XQG LVW GDKHU HLQH HLJHQH
$QZHLVXQJ�� 9RU HLQHU ]X GHWDLOOLHUWHQ
$XIWHLOXQJ ZLUG MHGRFK JHZDUQW� ZHLO
HV GLH /HVEDUNHLW HUVFKZHUW XQG GDV
5LVLNR YRQ 'RSSOXQJHQ LQ VLFK ELUJW�

'LH 5ROOHQYHUWHLOXQJ
�9DOLGLHUXQJVWHDP�

'LH )HVWOHJXQJ YRQ 9HUDQWZRUWOLFK�
NHLWHQ KHUXQWHUJHEURFKHQ ELV DXI
GLH QDPHQWOLFKH =XRUGQXQJ YRQ
$XIJDEHQ LVW I¾U HLQ IXQNWLRQLHUHQ�
GHV 6\VWHP HVVHQ]LHOO� QLFKW QXU LQ
GHU 9DOLGLHUXQJ� 'DEHL VLQG 9HUDQW�
ZRUWOLFKNHLWHQ DXI XQWHUVFKLHGOL�
FKHQ 6WXIHQ ZLH IROJW ]X EHQHQQHQ�

■ �EHUJHRUGQHWH
9HUDQWZRUWXQJ
'LH ¾EHUJHRUGQHWH 9HUDQWZRUWXQJ
OLHJW UHLQ UHFKWOLFK EHL GHU /HLWXQJ
3URGXNWLRQ XQG GHU 4XDOLW¦WVHLQKHLW
XQG VROOWH DXFK ¾EHUJHRUGQHW LQ GHQ
REHQ EHVFKULHEHQHQ .RQ]HSWDQZHL�
VXQJHQ RGHU LQ HLQHP VWDQGRUWVSH]LIL�
VFKHQ 0DVWHUSODQ EHVFKULHEHQ VHLQ�
:HLWHUH (LQKHLWHQ XQG )XQNWLRQVWU¦�
JHU N¸QQHQ EHQDQQW XQG JHOLVWHW ZHU�
GHQ� MH QDFK 2UJDQLVDWLRQ XQG GHUHQ
0LWZLUNXQJ� 'LHV NDQQ ELV ]X HLQHU HL�
JHQHQ $EWHLOXQJ I¾U 4XDOLIL]LHUXQJ
XQG�RGHU 9DOLGLHUXQJ JHKHQ� $XI GLH
NRQNUHWH 1DPHQVQHQQXQJ VROOWH LQ
GHQ 'RNXPHQWHQ VHOEVW MHGRFK YHU�
]LFKWHW ZHUGHQ� %HVVHU LVW GLH 5HIHUHQ�
]LHUXQJ DXI DNWXHOOH )LUPHQ�2UJDQL�
JUDPPH� ZRPLW HLQH K¸KHUH )OH[LELOL�
W¦W XQG HLQIDFKHUH 3IOHJH JHJHEHQ LVW�

■ 3URMHNWVSH]LILVFKH
9HUDQWZRUWXQJ
'LH SURMHNWVSH]LILVFKH 9HUDQWZRU�
WXQJ OLHJW ¾EOLFKHUZHLVH EHL HLQHP MH
QDFK *U¸¡H GHV 3URMHNWV WHPSRU¦U
KLHUI¾U DXIJHVHW]WHQ 7HDP RGHU EHL
(LQ]HOSHUVRQHQ XQG VFKOLH¡W GLH
¾EHUJHRUGQHWHQ 9HUDQWZRUWOLFKHQ
PLW HLQ� 'LH %HQHQQXQJ HUIROJW W\SL�
VFKHU� XQG NRUUHNWHUZHLVH LQ HLQHP
SURMHNWVSH]LILVFKHQ 0DVWHUSODQ RGHU
HLQHP ¾EHUJHRUGQHWHQ 9DOLGLHUXQJV�
SODQ� $XFK KLHU ZLUG HPSIRKOHQ� GLH
1DPHQ QLFKW H[SOL]LW DXI]XI¾KUHQ�
VRQGHUQ DXI HLQ 3URMHNW�2UJDQL�
JUDPP RGHU DXI HLQH 1DPHQVOLVWH ]X
UHIHUHQ]LHUHQ� ZDV VLFK HEHQIDOOV HLQ�
IDFKHU KDQGKDEHQ O¦VVW�

■ $XVI¾KUXQJVYHUDQWZRUWXQJ
'LH $XVI¾KUXQJVYHUDQWZRUWXQJ OLHJW
EHL GHQ 3HUVRQHQ� GLH DXI GHU $XV�

I¾KUXQJVHEHQH 'RNXPHQWH HUVWHO�
OHQ� $QZHLVXQJHQ DXVI¾KUHQ XQG (U�
JHEQLVVH DXVZHUWHQ XQG LQ %HULFK�
WHQ ]XVDPPHQIDVVHQ� -HGH DQ GHQ
$NWLRQHQ EHWHLOLJWH 3HUVRQ Ú RE ILU�
PHQLQWHUQ RGHU H[WHUQ Ú PXVV LGHQ�
WLIL]LHUEDU VHLQ� $XFK KLHU ZLUG HPS�
IRKOHQ� DXI HLQH QDPHQWOLFKH %HQHQ�
QXQJ GLUHNW LQ GHQ 'RNXPHQWHQ ]X
YHU]LFKWHQ XQG VWDWWGHVVHQ PLW HLQHU
DQJHK¦QJWHQ 8QWHUVFKULIWHQOLVWH ]X
DUEHLWHQ� GLH QDFK GHU %HDUEHLWXQJ
DXVJHI¾OOW XQG XQWHUVFKULHEHQ ZLUG�
(LQH YRUDE QDPHQWOLFKH )HVWOHJXQJ
YRQ 3HUVRQHQ HUJLEW QXU HLQJH�
VFKU¦QNW 6LQQ� GD VLFK DXV XQWHU�
VFKLHGOLFKVWHQ *U¾QGHQ VFKQHOO �Q�
GHUXQJHQ LQ GHU %HVHW]XQJ HUJHEHQ
N¸QQHQ� $XVVFKODJJHEHQG LVW DP
(QGH GLH ,GHQWLILNDWLRQ GHU $XVI¾KU�
HQGHQ XQG GLH 6LFKHUVWHOOXQJ� GDVV
GLHVH 3HUVRQHQ YRU GHU $XVI¾KUXQJ
LQ GHU 7¦WLJNHLW XQWHUZLHVHQ ZDUHQ�

■ 3U¾I� XQG
)UHLJDEHYHUDQWZRUWXQJ
'LH 3U¾I� XQG )UHLJDEHYHUDQWZRUWXQJ
OLHJW HLQGHXWLJ EHL GHU 3URGXNWLRQV�
XQG�RGHU /DERUOHLWXQJ XQG 4XDOL�
W¦WVHLQKHLW� NDQQ DEHU EHOLHELJ ZHLWH�
UH )DFKVWHOOHQPLW HLQVFKOLH¡HQ� 'LHVH
3HUVRQHQ ZHUGHQ ¾EOLFKHUZHLVH DXI
GHQ 'HFNEO¦WWHUQ GHU 4XDOLIL]LH�
UXQJV� XQG 9DOLGLHUXQJVGRNXPHQWH
YRUDE QDPHQWOLFK JHOLVWHW� 'DEHL VROO�
WH EHDFKWHW ZHUGHQ� GDVV
Ý GLH =DKO GHU 8QWHUVFKUHLEHQGHQ
DXI GDV DEVROXWH 0LQLPXP UHGX�
]LHUW� ]� %� DXI HLQH SROLWLVFKH á$E�
VLFKHUXQJVNXOWXUß YHU]LFKWHW ZLUG�

Ý LGHDOHUZHLVH DQJHJHEHQ LVW� I¾U
ZDV NRQNUHW HLQH 3HUVRQ XQWHU�
VFKUHLEW �]� %� 3U¾IXQJ DXI IRUPDOH
.ULWHULHQ� 3U¾IXQJ DXI WHFKQLVFKH
0DFKEDUNHLW� 3U¾IXQJ DXI (LQKDO�
WXQJ GHU $N]HSWDQ]NULWHULHQ��

Ý HLQGHXWLJ LVW� ZHU OHW]WHQGOLFK GDV
'RNXPHQW YHUDQWZRUWOLFK ]XU
8PVHW]XQJ RGHU $EODJH IUHLJLEW
�PHKUHUH 8QWHUVFKULIWHQ VROOWHQ
KLHU YHUPLHGHQ� DOWHUQDWLY GLH %H�
GHXWXQJ GHU )UHLJDEH HQWVSUH�
FKHQG DEJHJUHQ]W ZHUGHQ��

+DQGHOW HV VLFK XP NOHLQHUH 0D¡�
QDKPHQ �]� %� %HVFKDIIXQJ HLQHV
(LQ]HOJHU¦WV�� GDQQ ZHUGHQ GLH 9HU�
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DQWZRUWOLFKNHLWHQ LQ GHP VSH]LIL�
VFKHQ 4XDOLIL]LHUXQJV� XQG�RGHU 9D�
OLGLHUXQJVSODQ IHVWJHKDOWHQ� ZREHL
DXFK KLHU GLH $XVI¾KUXQJHQ ZLH ]X�
YRU JHOWHQ�

'LH .RPSOH[LW¦W YRQ 9HUIDKUHQ
XQG WHFKQLVFKHQ (LQULFKWXQJHQ
PDFKW HV KHXWH QRWZHQGLJ� GDVV
)DFKVSH]LDOLVWHQ DP 7LVFK VLW]HQ
XQG GDV á9DOLGLHUXQJVWHDPß DEUXQ�
GHQ� 'DV LVW ULFKWLJ XQG ZLFKWLJ� HU�
IRUGHUW DEHU� GDVV
Ý )DFKVSH]LDOLVWHQ QXU KLQ]XJHUXIHQ
ZHUGHQ� ZHQQ HV ZLUNOLFK HUIRU�
GHUOLFK LVW �(IIL]LHQ] GHU %HVSUH�
FKXQJ��

Ý LQVEHVRQGHUH /LHIHUDQWHQ WHFKQL�
VFKHU 6\VWHPVPLW HLQEH]RJHQ ZHU�
GHQ �GLH HLJHQWOLFKHQ )DFKVSH]LD�
OLVWHQ� GLH GLH )HLQKHLWHQ NHQQHQ��

Ý 6LW]XQJHQ LP JU¸¡HUHQ .UHLV DXV�
VFKOLH¡OLFK GD]X JHQXW]W ZHUGHQ�
.RPPHQWDUH HLQ]XKROHQ XQG RIIH�
QH )UDJHSXQNWH ]X NO¦UHQ� GD $XV�
DUEHLWXQJHQ LP JUR¡HQ .UHLV LQHI�
IL]LHQW XQG LP *UXQGH QLFKW P¸J�
OLFK VLQG�

Ý NODUJHVWHOOW LVW� GDVV HV JHQDX HL�
QHQ (QWVFKHLGHU JLEW� DOOH DQGHUHQ
OHGLJOLFK GDV 5HFKW DXI .RPPHQ�
WLHUXQJ KDEHQ�

(V VHL DQ GLHVHU 6WHOOH QRFKPDOV GD�
UDXI KLQJHZLHVHQ� GDVV GLH HLJHQWOLFKH
9HUDQWZRUWXQJ OHW]WHQGOLFK EHL GHU
3URGXNWLRQ OLHJW� GLH 4XDOLW¦WVHLQKHLW
HLQH .RQWUROOIXQNWLRQ KDW XQG GLH
)DFKVSH]LDOLVWHQ GHQ IDFKOLFKHQ XQG
WHFKQLVFKHQ +LQWHUJUXQG DEGHFNHQ

P¾VVHQ� (LQ 9HUJOHLFK PLW $XWRIDK�
UHU �9HUDQWZRUWOLFKHU�� 9HUNHKUVSROL�
]LVWHQ ��EHUZDFKXQJ� XQG .I]�:HUN�
VWDWW �7HFKQLVFKHU 6DFKYHUVWDQG�
PDJ GLHV DQVFKDXOLFK LOOXVWULHUHQ�

'DV 3URMHNW QLPPW *HVWDOW DQ
�0DVWHUSODQXQJ�

'DV 7KHPD 0DVWHUSODQ LVW QLFKW QHX
XQG QLFKW VSH]LILVFK I¾U GLH 9DOLGLH�
UXQJ� %HL MHGHU JU¸¡HUHQ VW¦GWHEDXOL�
FKHQ0D¡QDKPH VWHKW DP $QIDQJ HLQ
0DVWHUSODQ� LQ GHP GDV 3URMHNW JH�
VDPWKHLWOLFK HUIDVVW� HUO¦XWHUW XQG
JURE YRUJHSODQW ZLUG� (V LVW HLQ
*UXQGODJHQGRNXPHQW� DXI GHP GLH
ZHLWHUH 'HWDLOSODQXQJ XQG 8PVHW�
]XQJ DXIEDXW� 6R DXFK EHL GHU 9DOLGLH�
UXQJ� 6SH]LHOO EHL JU¸¡HUHQ XQG NRP�
SOH[HQ 8QWHUQHKPXQJHQ �1HX� RGHU
8PEDX� PXVV GDV 3URMHNW DOV *DQ]HV
EHVFKULHEHQ� VWUXNWXULHUW XQG YRUJH�
SODQW ZHUGHQ �]� %� 0HLOHQVWHLQSODQ��
(V VLQG GLH I¾U GDV 3URMHNW 9HUDQW�
ZRUWOLFKHQ QDPHQWOLFK ]X EHQHQQHQ
XQG QRWZHQGLJH 5HVVRXUFHQ EHUHLW�
]XVWHOOHQ� (V PXVV IHVWJHOHJW ZHUGHQ�
QDFK ZHOFKHQ .RQ]HSWHQ PDQ NRQ�
NUHW YRUJHKW XQG Ú DOV .HUQVW¾FN GHV
0DVWHUSODQV Ú ¾EHU ZHOFKHQ 3URMHNW�
XPIDQJ PDQ VSULFKW� ZDV VLFK GDQQ
XQPLWWHOEDU DXI GLH Q¸WLJHQ 5HVVRXU�
FHQ DXVZLUNW� 'LHV XQG PHKU NDQQ
XQG VROOWH ,QKDOW HLQHV 9DOLGLHUXQJV�
0DVWHUSODQV VHLQ�

+HXWH LVW GDV 7KHPD MHGRFK GD�
KLQJHKHQG HWZDV NRPSOH[HU� DOV HV

QLFKW QXU 0DVWHUSO¦QH I¾U 3URMHNWH
JLEW� VRQGHUQ DXFK VWDQGRUWEH]RJH�
QH 0DVWHUSO¦QH� $EELOGXQJ � ]HLJW
HLQ %HLVSLHO� ZLH YHUVFKLHGHQH ,QIRU�
PDWLRQHQ VWUXNWXULHUW YRUJHKDOWHQ
ZHUGHQ N¸QQHQ�

)¾U HLQHQ 6WDQGRUW RGHU HLQHQ HLQ�
]HOQHQ %HWULHE PXVV ]� %� IHVWJHOHJW
VHLQ� ZHU Ú XQDEK¦QJLJ YRQ ODXIHQGHQ
3URMHNWHQ Ú I¾U GDV 7KHPD 9DOLGLH�
UXQJ YHUDQWZRUWOLFK LVW� 'DV *UXQG�
NRQ]HSW� QDFK GHP GLH 9DOLGLHUXQJ
DP 6WDQGRUW DXVJHI¾KUW ZLUG� PXVV
GHILQLHUW VHLQ� 8QG HV PXVV �EHUVLFK�
WHQ I¾U GHQ 6WDQGRUW JHEHQ� DXV GH�
QHQ HUVLFKWOLFK LVW� ZHOFKH WHFKQLVFKH
$XVU¾VWXQJ H[LVWLHUW� ZHOFKH 9HUIDK�
UHQ XQG 3URGXNWH HWDEOLHUW VLQG XQG
ZLH GHU ]XJHK¸ULJH 4XDOLIL]LHUXQJV�
XQG 9DOLGLHUXQJVVWDWXV LVW� ,Q GLHVHU
5LFKWXQJ LVW DXFK GLH $XIOLVWXQJ GHU
,QKDOWVSXQNWH LP $QQH[ �� GHV (8�
*03�/HLWIDGHQV ]XP 9DOLGLHUXQJV�
PDVWHUSODQ �903� ]X YHUVWHKHQ >�@�
'DEHL NDQQ� MH QDFK 2UJDQLVDWLRQV�
VWUXNWXU� GLHVHU ¾EHUJHRUGQHWH 903
QRFKPDOV XQWHUJHRUGQHWH 0DVWHUSO¦�
QH HQWKDOWHQ� ]� %� HLQHQ 4XDOLIL]LH�
UXQJV�0DVWHUSODQ �PLW GHU /LVWH GHU
]X TXDOLIL]LHUHQGHQ WHFKQLVFKHQ 6\V�
WHPH� XQG�RGHU HLQHQ ,7�0DVWHUSODQ
�PLW GHU /LVWH GHU ]X TXDOLIL]LHUHQGHQ
E]Z� YDOLGLHUHQGHQ ,7�6\VWHPH��

,P /HEHQVODXI HLQHV 6WDQGRUWV
RGHU %HWULHEHV ZLUG HV NOHLQHUH XQG
JU¸¡HUH 3URMHNWH JHEHQ� GLH MH QDFK
&KDUDNWHU DXFK 4XDOLIL]LHUXQJV� XQG
9DOLGLHUXQJVDNWLYLW¦WHQ QDFK VLFK



]LHKHQ� ¾EOLFKHUZHLVH DXVJHO¸VW XQG
EHZHUWHW PLWWHOV HLQHV &KDQJH�&RQ�
WURO�3URJUDPPV� +DQGHOW HV VLFK XP
JU¸¡HUH 3URMHNWH �]� %� ,QVWDOODWLRQ
HLQHU QHXHQ 3URGXNWLRQVOLQLH�� VR LVW
HV VLQQYROO� GDV 3URMHNW LQ HLQHP
SURMHNWVSH]LILVFKHQ 9DOLGLHUXQJV�
PDVWHUSODQ �$EE� �� ]X EHVFKUHLEHQ�
+DQGHOW HV VLFK XP HLQH NOHLQHUH $N�
WLRQ �]� %� %HVFKDIIXQJ HLQHV /DERU�
JHU¦WHV�� VR ZLUG HV DXVUHLFKHQG
VHLQ� GDV 3URMHNW LQ HLQHP 9DOLGLH�
UXQJVSODQ �93� ]X GHILQLHUHQ� :LFK�
WLJ LVW LQ EHLGHQ )¦OOHQ� GDVV QDFK
%HHQGLJXQJ GHV 3URMHNWV RGHU GHU
(LQ]HODNWLRQ GLH 6\VWHPH XQG�RGHU
3UR]HVVH LQ GLH VWDQGRUWVSH]LILVFKHQ
/LVWHQ� DOVR LQ GHQ VWDQGRUWVSH]LIL�
VFKHQ 903 DXIJHQRPPHQ ZHUGHQ�

,P 5DKPHQ HLQHV /HEHQV]\NOXV�
0RGHOOV P¾VVHQ DXFK GLH ZLHGHUKR�
OHQGHQ $NWLRQHQ JHSODQW ZHUGHQ�
LGHDOHUZHLVH M¦KUOLFK� +LHU KDW HV
VLFK EHZ¦KUW� HLQHQ HLJHQHQ -DKUHV�
903 RGHU HQWVSUHFKHQGH $NWLRQVOLV�
WHQ DXV GHP VWDQGRUWVSH]LILVFKHQ
903 XQG�RGHU VHLQHQ XQWHUJHRUG�
QHWHQ 0DVWHUSO¦QHQ DE]XOHLWHQ�

8QDEK¦QJLJ GDYRQ� ZLH PDQ GDV
0RGHOO JHVWDOWHW XQG ZLH PDQ GDV
'RNXPHQW 903 QXW]W� VROOWH PDQ LQ
MHGHP )DOOH GDUDXI DFKWHQ� NHLQH ,Q�
IRUPDWLRQHQ ]X GRSSHOQ� (LQH 5HIH�
UHQ]LHUXQJ ZLUG LP $QQH[ �� >�@ H[�
SOL]LW HUODXEW� 6R NDQQ PDQ E]JO� 9D�
OLGLHUXQJVNRQ]HSW ]� %� DXI GLH REHQ
EHVFKULHEHQHQ 6WDQGDUG 2SHUDWLRQ
3URFHGXUHV �623� YHUZHLVHQ� HEHQVR
ZHQQ HV XP HLQH 3URMHNWEHVFKUHL�
EXQJ JHKW� GLH HYWO� LP =XVDPPHQ�
KDQJ PLW DQGHUHQ %HK¸UGHQJHQHK�
PLJXQJHQ VFKRQ HUVWHOOW ZXUGH�

$XVI¾KUOLFKH (PSIHKOXQJHQ ]X ,Q�
KDOWHQ HLQHV 903 ILQGHW PDQ X� D�
DXFK EHLP 3,&�6 �3KDUPDFHXWLFDO ,Q�
VSHFWLRQ &R�RSHUDWLRQ 6FKHPH� >�@
XQG EHL GHU :+2 �:RUOG +HDOWK 2U�
JDQL]DWLRQ� >�@�

(V G¾UIHQ :¾QVFKH JH¦X¡HUW
ZHUGHQ �1XW]HUDQIRUGHUXQJ�

-HGHU +¦XVOHEDXHU NHQQW GDV� $OOHV
EHJLQQW PLW :XQVFKELOGHUQ XQG HUV�
WHQ 6NL]]HQ� YLHOOHLFKW DXFK VFKRQ
PLW HLQHP HUVWHQ VFKQHOO JH]HLFKQH�

WHQ *UXQGULVVSODQ� (UVW ZHQQ GHU
$UFKLWHNW KLQ]XNRPPW� EHJLQQW
PDQ DOOP¦KOLFK� VHLQH ,GHHQ XQG
:¾QVFKH ]X VWUXNWXULHUHQ� JJI� PLW�
KLOIH HLQHU YRP $UFKLWHNWHQ EHUHLW�
JHVWHOOWHQ &KHFNOLVWH� 8QG JHQDXVR
O¦XIW HV DXFK LP 3KDUPDEDX� ]XPLQ�
GHVW ZHQQ HV XP GLH HUVWHQ JUR¡HQ
,GHHQ JHKW� 0DQ KDW HLQ 3URGXNW� HLQ
9HUIDKUHQ XQG HUVWH QRWZHQGLJH *H�
U¦WVFKDIWHQ LP .RSI� GLH GLH ,QJHQL�
HXUH PDO VFKQHOO ]X 3DSLHU EULQJHQ Ú
PHLVW LQ GHU VHKU IU¾KHQ .RQ]HSW�
SKDVH� (V HQWVWHKHQ HUVWH %ORFN� XQG
3UR]HVVIOLH¡ELOGHU� *UXQGULVVSO¦QH
XQG $XIVWHOOXQJV]HLFKQXQJHQ� 'LHV
LVW QRUPDO XQG GXUFKDXV OHJLWLP�
VROOWH DEHU GDQQ� ZHQQ PDQ VLFK LQ
GLH 3KDVH GHU %DVLVSODQXQJ EHZHJW�
PHKU V\VWHPDWLVLHUW ZHUGHQ� -HW]W LVW
GHU ULFKWLJH =HLWSXQNW� GLH 1XW�
]HUDQIRUGHUXQJHQ XQWHU %HU¾FNVLFK�
WLJXQJ GHU 3URGXNW� XQG 3UR]HVVHL�
JHQKHLWHQ VRZLH GHU UHJXODWRULVFKHQ
5DKPHQEHGLQJXQJHQ VFKULIWOLFK ]X
IL[LHUHQ� 'DEHL ZLUG LQ GHQ 1XW�
]HUDQIRUGHUXQJHQ IHVWJHOHJW� ZDV
PDQ LQ ZHOFKHP 8PIDQJ I¾U ZHO�
FKHQ =ZHFN PDFKHQ P¸FKWH �]� %�
P¸FKWH PDQ HLQH EHVWLPPWH $Q]DKO
DQ 6FKPHU]WDEOHWWHQ I¾U HLQHQ EH�
VWLPPWHQ 0DUNW KHUVWHOOHQ� XQG
QLFKW� ZLH GDV LP 'HWDLO HUUHLFKW
ZHUGHQ NDQQ� 'HU 1XW]HU EHVWLPPW

GHQ 1XW]HQ� GLH ,QJHQLHXUH GLH $UW
XQG :HLVH GHU WHFKQLVFKHQ 8PVHW�
]XQJ� 'DV VFKOLH¡W QLFKW DXV� GDVV
DXFK GHU 1XW]HU HLQLJH WHFKQLVFKH
:¾QVFKH KDW XQG GDV QDW¾UOLFK IRU�
PXOLHUHQ PXVV �]� %� EHVWLPPWH
(GHOVWDKOYHUNOHLGXQJHQ RGHU %RGHQ�
EHO¦JH�� 'LHV VROOWH DEHU QLFKW GDULQ
P¾QGHQ� GDVV GHU 1XW]HU DP (QGH
HLQH GHWDLOOLHUWH WHFKQLVFKH 6SH]LIL�
NDWLRQ HUVWHOOW� GD VLFK DQVRQVWHQ DO�
OH ZHLWHUHQ� YRQ GHQ 1XW]HUDQIRUGH�
UXQJHQ DEOHLWHQGHQ $NWLRQHQ �]� %�
5LVLNRDQDO\VHQ� &KDQJH &RQWURO
&	4� LP 8QHQGOLFKHQ YHUOLHUHQ�

,QKDOW 1XW]HUDQIRUGHUXQJHQ

Ý :HOFKH 3URGXNWH VROOHQ KHUJH�
VWHOOW ZHUGHQ"

Ý :LH ZHUGHQ GLHVH VS¦WHU DSSOL�
]LHUW �RUDO� SDUHQWDO�"

Ý :DV VLQG GLH 3URGXNWVSH]LILND�
WLRQHQ"

Ý :HUGHQ PHKUHUH 3URGXNWH LQ
GHU $QODJH KHUJHVWHOOW"

Ý ,VW GHU +HUVWHOOXQJVSUR]HVV
RIIHQ RGHU JHVFKORVVHQ"

Ý :HUGHQ NULWLVFKH ,7�6\VWHPH
HLQJHVHW]W"

Ý :RKLQ VROOHQ GLH 3URGXNWH YHU�
NDXIW ZHUGHQ"

■ $EELOGXQJ �

�EHUVLFKW 9DOLGLHUXQJVGRNXPHQWH �4XHOOH DOOHU $EELOGXQJHQ� GHU $XWRU��
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Ý :DV VLQG GLH TXDOLW¦WVNULWLVFKHQ
.HQQJU¸¡HQ �4XDOLW¦WVDWWULEXWH�
3UR]HVVSDUDPHWHU�"

Ý :DV VLQG JHSODQWH 0HQJHQ� 3UR�
GXNWLRQV]\NOHQ"

Ý 6LQG VSH]LHOOH 3UR]HVVH LP (LQ�
VDW] �%LRWHFK�" XVZ�

,P ]ZHLWHQ JU¾QHQ .DVWHQ VLQG W\�
SLVFKH )UDJHQ DXIJHOLVWHW� GLH ¾EOL�
FKHUZHLVH LQ HLQHU ¾EHUJHRUGQHWHQ
1XW]HUDQIRUGHUXQJ �]� %� 1HXDQODJH�
EHDQWZRUWHW ZHUGHQ� 'LHV NDQQ XQG
VROOWH GXUFK GHQ 1XW]HU QRFK GDKLQ�
JHKHQG HUZHLWHUW ZHUGHQ� GDVV HU VSH�
]LILVFKH )RUGHUXQJHQ� GLH VLFK DXV
GHQ 5HJHOQ GHU *XWHQ +HUVWHOOXQJV�
SUD[LV �*RRG0DQXIDFWXULQJ 3UDFWLFH�
*03� I¾U GHQ VS¦WHUHQ %HWULHE DEOHL�
WHQ� PLW HLQEULQJW �]� %�� GDVV EH�
VWLPPWH 7¦WLJNHLWHQ LQ HLQHU EH�
VWLPPWHQ 5HLQUDXPXPJHEXQJ DXV�
JHI¾KUW ZHUGHQP¾VVHQ��

1XW]HUDQIRUGHUXQJHQ JLEW HV QD�
W¾UOLFK DXFK I¾U HLQ]HOQH WHFKQLVFKH
6\VWHPH� ZHQQ GLHVH QHX DQJHVFKDIIW
RGHU DXVJHWDXVFKW ZHUGHQ� 'D PDQ
VLFK KLHU VFKRQ DXI GHU (LQ]HOV\VWHP�
HEHQH EHILQGHW� VLQG GLHVH $QIRUGH�
UXQJHQ GXUFKDXV PHKU WHFKQLVFK JH�
SU¦JW� RIW GLUHNW PLW HLQHU WHFKQLVFKHQ
6SH]LILNDWLRQ RGHU HLQHP +HUVWHOOHU�
GDWHQEODWW YHUPLVFKW� $XFK KLHU
]HLFKQHQ VLFK LP ZHLWHUHQ 9HUODXI GHU

9DOLGLHUXQJ JU¸¡HUH 3UREOHPH DE�
ZHQQ GLH 1XW]HUDQIRUGHUXQJHQ ELV LQ
GDV OHW]WH WHFKQLVFKH 'HWDLO JHKHQ� (V
VSUHQJW GHQ VLQQYROOHQ 5DKPHQ HLQHU
MHGHQ 5LVLNRDQDO\VH� GLH DXI GHU 1XW�
]HUDQIRUGHUXQJ DXIVHW]W� $OVR JLOW
DXFK KLHU GDV *UXQGSULQ]LS GHU QXW�
]XQJVRULHQWLHUWHQ )UDJHQ�
Ý :DV ZLOO LFK PLW GHP 6\VWHP PD�
FKHQ"

Ý :HOFKHQ %HGLHQNRPIRUW �$XWRPD�
WLVLHUXQJVJUDG� K¦WWH LFK JHUQH"

Ý :HOFKH /HLVWXQJVDQIRUGHUXQJHQ
�.DSD]LW¦WHQ� 'XUFKV¦W]H� 9HUI¾J�
EDUNHLWHQ� KDEH LFK"

Ý :HOFKH EHVRQGHUHQ $QIRUGHUXQ�
JHQ ZHUGHQ DQ GDV 6\VWHP E]Z� DQ
VHLQ 'HVLJQ JHVWHOOW �]� %� JXWH 5HL�
QLJEDUNHLW� HLQIDFK ]X ]HUOHJHQ�
JODWWH 2EHUIO¦FKHQ�"

Ý ,Q ZHOFKHU 8PJHEXQJ VROO GDV 6\V�
WHP HLQJHVHW]W ZHUGHQ �]� %� ,Q�
QHQ� RGHU $X¡HQEHUHLFK� KRKH
7HPSHUDWXUHQ� )HXFKWH� 3ODW]DQ�
IRUGHUXQJHQ� =XJ¦QJOLFKNHLW�"

(V LVW DP (QGH GLH $XIJDEH GHU ,QJH�
QLHXUH� GLH 1XW]HUDQIRUGHUXQJHQ XQ�
WHU =XJUXQGHOHJXQJ GHU HUIRUGHUOL�
FKHQ 7HFKQRORJLHQ Ú ZLH ]� %� GHU
5HLQUDXPWHFKQLN� GHU 6WHULOWHFKQLN�
GHP +\JLHQHGHVLJQ Ú LQ GLH ZHLWHU
GHWDLOOLHUWHQ WHFKQLVFKHQ 6SH]LILND�
WLRQHQ XP]XZDQGHOQ� 'DEHL EHGLHQW
VLFK GHU ,QJHQLHXU HLQHU )¾OOH YRQ
1RUPHQ XQG 6WDQGDUGV� GLH EHUHLWV

KHXWH ZHLWUHLFKHQGH +LOIHVWHOOXQJ
ELHWHQ� (V NDQQ QLFKW GLH $XIJDEH
GHV 1XW]HUV VHLQ� DOOH WHFKQLVFKHQ
'HWDLOV IHVW]XOHJHQ XQG HV NDQQ
QLFKW GLH $XIJDEH GHU 4XDOLW¦WVHLQ�
KHLW VHLQ� DOOH WHFKQLVFKHQ 'HWDLOV
DXI $QJHPHVVHQKHLW ]X SU¾IHQ� JH�
QDXVR ZHQLJ ZLH HV GLH $XIJDEH GHV
$XWRN¦XIHUV LVW� GLH 0D¡KDOWLJNHLW
XQG 7ROHUDQ]HQ YRQ .ROEHQULQJHQ
IHVW]XOHJHQ RGHU ]X ¾EHUSU¾IHQ�
$EHU JHQDX GDV ILQGHW KHXWH OHLGHU
LP *03�8PIHOG VWDWW XQG LVW HLQH
GHU *UXQGXUVDFKHQ I¾U GLH QLFKW HIIL�
]LHQWHQ XQG QLFKW HIIHNWLYHQ $EO¦XIH�

(LQ OHW]WHU %OLFN ]XU 6LFKHUKHLW
�5LVLNRDQDO\VHQ�

á5LVLNREDVLHUWHU $QVDW]ß LVW KHXWH LP
*03�8PIHOG VLFKHU HLQHU GHU PHLVW
EHQXW]WHQ %HJULIIH ¾EHUKDXSW XQG
GDV QLFKW RKQH *UXQG� =X DQDO\VLH�
UHQ� ZDV ZLUNOLFK NULWLVFK LVW XQG VHL�
QH 0D¡QDKPHQ GDUDXI ]X NRQ]HQ�
WULHUHQ LVW ORJLVFK XQG HUJLEW 6LQQ
XQG LVW GDV� ZDV DXV YHUJDQJHQHQ
(UIDKUXQJHQ KHUDXV %HK¸UGHQ KHXWH
HUZDUWHQ� 'DEHL LVW HLQH 5LVLNRDQDO\�
VH ZHGHU HLQH HLQPDOLJH QRFK HLQH
HLQKHLWOLFKH $NWLRQ� *HUDGH LP =X�
VDPPHQKDQJ PLW QHXHQ 3URMHNWHQ
XQG GHU ]XJHK¸ULJHQ 4XDOLIL]LHUXQJ
XQG 9DOLGLHUXQJ HUJLEW VLFK GLH 1RW�
ZHQGLJNHLW� 5LVLNREHWUDFKWXQJHQ



XQG $QDO\VHQ LQ XQWHUVFKLHGOLFKVWHU
)RUP ]X XQWHUVFKLHGOLFKVWHQ =HLWHQ
GXUFK]XI¾KUHQ�

■ (LQVWXIXQJ RGHU
.ODVVLIL]LHUXQJ
'LH (LQVWXIXQJ RGHU .ODVVLIL]LHUXQJ
LVW HLQH HUVWH XQG VHKU IU¾KH $UW GHU
5LVLNRDQDO\VH� 6FKRQ ]X %HJLQQ HLQHV
3URMHNWV NDQQ PLW HLQIDFKHQ 0LWWHOQ
XQG ORJLVFKHQ %HJU¾QGXQJHQ HQW�
VFKLHGHQ ZHUGHQ� RE HLQ EHVWLPPWHV
WHFKQLVFKHV 6\VWHP ¾EHUKDXSW *03�
$QIRUGHUXQJHQ XQWHUOLHJW �]� %� $E�
ZDVVHUDQODJH� E]Z� LP 6LQQH GHU *03
TXDOLW¦WVNULWLVFK LVW RGHU QLFKW XQG
GDPLW HLQHU 4XDOLIL]LHUXQJ XQWHUZRU�
IHQ ZHUGHQ PXVV �]� %� VHNXQG¦UHU
+HL]��.¾KONUHLV�� )¾U GLHVH (QWVFKHL�
GXQJHQ HLQH )DLOXUH 0RGH DQG (IIHFW
$QDO\VLV �)0($� ]X EHP¾KHQ� Z¦UH
GHILQLWLY ¾EHUWULHEHQ� (LQH HLQIDFKH
'LVNXVVLRQ LQ )DFKNUHLVHQ EDVLHUHQG
DXI HLQIDFKHQ 3UR]HVVVFKHPDWD PLW
DQVFKOLH¡HQGHU 'RNXPHQWDWLRQ GHU
(QWVFKHLGXQJ XQG %HJU¾QGXQJ LQ
)RUP HLQHU %HVSUHFKXQJVQRWL] G¾UIWH
KLHU DXVUHLFKHQG VHLQ� 'LHVH NDQQ ]� %�
DOV $QKDQJ ]XU 1XW]HUDQIRUGHUXQJ HU�
VWHOOW ZHUGHQ� 1DW¾UOLFK JLEW HV DXFK�
ZDV GLH *03�.ULWLNDOLW¦W EHWULIIW�
:HUN]HXJH� ZLH ]� %� HLQHQ YRQ GHU
,63( LQ LKUHP QHXHQ %DVHOLQH�'RNX�
PHQW DQJHERWHQHQ )UDJHQNDWDORJ >�@�

GHU KLHU JXWH 'LHQVWH EHL GHU IU¾KHQ
(LQVWXIXQJ OHLVWHW�

■ 3UR]HVVDQDO\VH
'LH 3UR]HVVDQDO\VH LVW GDQQ HLQH ZHL�
WHUH XQG WLHIHU JUHLIHQGH 6WXIH GHU 5L�
VLNRDQDO\VH� 'DEHL VROOWH PDQ � $UWHQ
YRQ 3UR]HVVHQ XQWHUVFKHLGHQ �KLHU
LP +LQEOLFN DXI HLQ W\SLVFKHV 1HX�
RGHU 8PEDXSURMHNW�� GHQ ORJLVWL�
VFKHQ 3UR]HVV XQG GHQ FKHPLVFKHQ
E]Z� SK\VLNDOLVFKHQ +HUVWHOOXQJVSUR�
]HVV� %HL HUVWHUHP HUJLEW HV 6LQQ�
ZHQQ 1XW]HUDQIRUGHUXQJHQ XQG HUV�
WH 3ODQXQJVXQWHUODJHQ DXI GHP 7LVFK
OLHJHQ� V¦PWOLFKH ORJLVWLVFKHQ 3UR�
]HVVH Ú DOVR 0DWHULDO� XQG 3HUVRQDO�
IO¾VVH Ú LP 'HWDLO PLW DOOHQ ([SHUWHQ
HQWODQJ GHV 3UR]HVVIOXVVHV GXUFK]X�
JHKHQ XQG DXI 5LVLNHQ KLQVLFKWOLFK
.RQWDPLQDWLRQ XQG�RGHU 9HUZHFKV�
OXQJ ]X SU¾IHQ� 'LH (UIDKUXQJ KDW JH�
OHKUW� GDVV HLQH GLUHNWH 'RNXPHQWD�
WLRQ LQ GHQ 3ODQXQJVXQWHUODJHQ NRP�
ELQLHUW PLW %HVSUHFKXQJVQRWL]HQ
HIIL]LHQW XQG ZLUNVDP LVW� 'LH (UJHE�
QLVVH VROOWHQ GDQQ QRFK LQ HLQ 8SGDWH
GHU 1XW]HUDQIRUGHUXQJHQ IOLH¡HQ�
0DQ NDQQ KLHU DXFK Ú ZHQQ JH�
Z¾QVFKW Ú GLH %HVSUHFKXQJVSXQNWH
�GLH GLVNXWLHUWHQ 5LVLNHQ ]� %� HLQHU
9HUZHFKVOXQJ� LP 1DFKJDQJ QRFK WD�
EHOODULVFK DXII¾KUHQ XQG JJI� PLWKLOIH
YRQ .HQQ]DKOHQ EHZHUWHQ� 2E GLHV

PHKU DQ 6LFKHUKHLW EULQJW� VHL GDKLQ�
JHVWHOOW� =XPLQGHVW HUP¸JOLFKW HV�
JOHLFKDUWLJH 5LVLNHQ DXFK JOHLFKDUWLJ
HLQ]XVWXIHQ� 'LHVH $UW GHU 5LVLNRDQD�
O\VH ZLUG RIW DXFK DOV HUVWHV á'HVLJQ
5HYLHZß EH]HLFKQHW� ZDV VLFKHU ]X�
WUHIIHQG LVW XQG GDQQ DOV VROFKHV LQ
GHP ]X %HJLQQ EHVFKULHEHQHQ 9DOL�
GLHUXQJVNRQ]HSW HQWVSUHFKHQG GHIL�
QLHUW ZHUGHQ VROOWH�

%HL GHU $QDO\VH GHU FKHPLVFKHQ
E]Z� SK\VLNDOLVFKHQ +HUVWHOOXQJV�
SUR]HVVH VFKHLQW HLQH )0($ GDQQ
JHHLJQHWHU ]X VHLQ� +LHU LVW MHGHU HLQ�
]HOQH +HUVWHOOXQJVVFKULWW LP 'HWDLO
]X EHVSUHFKHQ XQG LQVEHVRQGHUH
VLQG $EZHLFKXQJHQ YRQ 4XDOLW¦WV�
DWWULEXWHQ XQG 3UR]HVVSDUDPHWHUQ
]X GLVNXWLHUHQ� (LJHQWOLFK VROOWHQ
GLHVH ,QIRUPDWLRQHQ ]XP =HLWSXQNW
GHU (UVWHOOXQJ HLQHU 1XW]HUDQIRUGH�
UXQJ EHUHLWV YRUOLHJHQ� ]� %� DXV GHU
)RUVFKXQJ XQG (QWZLFNOXQJ RGHU
DXV 9HUVXFKVSURGXNWLRQHQ� 1LFKW
VHOWHQ JLEW HV DEHU EHL GHU 8PVHW�
]XQJ LQ HLQH NRPPHU]LHOOH 3URGXN�
WLRQVDQODJH �QGHUXQJHQ LP 0D¡�
VWDE XQG LQ GHU $XVU¾VWXQJ� ZHVKDOE
HLQ HUQHXWHV á$ENORSIHQß VSH]LHOO GLH�
VHU NULWLVFKHQ XQG HVVHQ]LHOOHQ :HU�
WH DEVROXW 6LQQ HUJLEW� $XFK KLHU VROO�
WHQ GLH (UJHEQLVVH LQ GDV 8SGDWH GHU
1XW]HUDQIRUGHUXQJ P¾QGHQ�

■ 6\VWHPDQDO\VHQ RGHU
WHFKQLVFKH 5LVLNRDQDO\VHQ
6\VWHPDQDO\VHQ RGHU WHFKQLVFKH 5L�
VLNRDQDO\VHQ ZHUGHQ EDVLHUHQG DXI
GHQ 1XW]HUDQIRUGHUXQJHQ XQG 'H�
WDLOVSH]LILNDWLRQHQ I¾U WHFKQLVFKH
(LQ]HOV\VWHPH GXUFKJHI¾KUW �]� %�
5LVLNRDQDO\VH 7DEOHWWHQSUHVVH�� 'LHV
LVW IU¾KHVWHQV GDQQ P¸JOLFK� ZHQQ
GLH 3ODQXQJ ZHLWHU IRUWJHVFKULWWHQ
XQG GLH $XVU¾VWXQJ DXVJHZ¦KOW� GHU
/LHIHUDQW XQG GHU 6\VWHPW\S EH�
NDQQW VLQG� (UVW GDQQ OLHJHQ DOOH ,Q�
IRUPDWLRQHQ YRU� GLH I¾U HLQH HUIROJ�
UHLFKH 5LVLNRDQDO\VH EHQ¸WLJW ZHU�
GHQ� 2IW HUIROJW GLHVHU 3UR]HVV
]ZHLVWXILJ� ,Q GHU HUVWHQ 6WXIH ZLUG
GLH $QDO\VH DOOHLQ DXI GHU 1XW]HUDQ�
IRUGHUXQJ HUVWHOOW� EHJUHQ]W DXI GLH
GRUW EHVFKULHEHQH 'HWDLOWLHIH� ,VW GHU
6\VWHPW\S XQG GDPLW GHU /LHIHUDQW
EHNDQQW� ZLUG GLHVHU PLW DQ GHQ

■ $EELOGXQJ �

5LVLNRDQDO\VHQ LQ GHU 3ODQXQJ�

$U]QHLPLWWHOZHVHQ ä *HVXQGKHLWVSROLWLN ä ,QGXVWULH XQG *HVHOOVFKDIW
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7LVFK JHKROW� XP GLH EHJRQQHQH 5LVL�
NRDQDO\VH ]X ILQDOLVLHUHQ� (LQH DEVR�
OXW ]X HPSIHKOHQGH 9RUJHKHQVZHLVH�

%HL WHFKQLVFKHQ 5LVLNRDQDO\VHQ LVW
HV ZLFKWLJ� VLFK DXI GHQ VSH]LILVFKHQ
(LQVDW]]ZHFN ]X NRQ]HQWULHUHQ XQG
ZHQLJHU DXI WHFKQLVFKH 6WDQGDUGV�
GLH EHUHLWV ¾EHU 1RUPHQ RGHU GHQ
6WDQG GHU 7HFKQLN JHUHJHOW VLQG� :HO�
FKH 5LVLNHQ N¸QQWH HV PLW %OLFN DXI
GHQ JHSODQWHQ (LQVDW]]ZHFN XQG GLH
%HWULHEVZHLVH JHEHQ Ú ]� %� EHL HLQHU
:DVVHUDQODJH" .¸QQHQ DQJHVFKORV�
VHQH 9HUEUDXFKHU XQG GHUHQ JHSODQ�
WH %HWULHEVZHLVH ]X 6W¸UXQJHQ I¾KUHQ
Ú ]� %� 5¾FNNRQWDPLQDWLRQ LQ GHQ
9HUWHLOHUULQJ" .¸QQHQ JOHLFK]HLWLJH
¾EHUP¦¡LJH $EQDKPHQ ]X 5¾FNIO¾V�
VHQ LP 9HUWHLOHUULQJ I¾KUHQ" 'DVV DOV
0DWHULDO I¾U GLH /HLWXQJ HLQ KRFKZHU�
WLJHU (GHOVWDKO PLW HQWVSUHFKHQGHU
2EHUIO¦FKHQJ¾WH HLQJHVHW]W ZLUG� LVW
HLQ HWDEOLHUWHU 6WDQGDUG XQG PXVV
QLFKW ]XP [�WHQ 0DOH LQ )UDJH JH�
VWHOOW XQG GLVNXWLHUW ZHUGHQ�

'LH WHFKQLVFKHQ 5LVLNRDQDO\VHQ
ZHUGHQ GDQQ QRFK LQ )RUP GHWDLO�
OLHUWHU 'HVLJQUHYLHZV IRUWJHVHW]W� SD�
UDOOHO ]XU $XVDUEHLWXQJ LQ GHU 'HWDLO�
SODQXQJ� 'LHVHU 6FKULWW LVW DEHU
VFKRQ 7HLO GHU 4XDOLIL]LHUXQJ� NRQ�
NUHW GHU 'HVLJQTXDOLIL]LHUXQJ� DXI
GLH LP Q¦FKVWHQ 7HLO GHU %HLWUDJVVH�
ULH HLQJHJDQJHQ ZLUG�

:HLWHUH 5LVLNRDQDO\VHQ EHWUHIIHQ
VSH]LILVFKH 3UR]HVVH ZLH HWZD GLH 5HL�
QLJXQJ� GLH 6WHULOLVDWLRQ RGHU 'HVLQ�
IHNWLRQ� $XFK LP =XVDPPHQKDQJ PLW
FRPSXWHULVLHUWHQ 6\VWHPHQ XQG GH�
UHQ 6RIWZDUH VLQG 5LVLNRDQDO\VHQ HU�
IRUGHUOLFK� 'LHVH VHW]HQ DOOH YRUDXV�
GDVV GLH ]X EHWUDFKWHQGHQ 3UR]HVVH
HWDEOLHUW XQG EHVFKULHEHQ VLQG XQG
ZHUGHQ GDKHU ]X HLQHP UHFKW VS¦WHQ
=HLWSXQNW LP 3URMHNW DXVJHI¾KUW�

$OOHQ 5LVLNRDQDO\VHQ LVW JHPHLQ�
VDP� GDVV VLH GD]X JHQXW]W ZHUGHQ�
EHVWHKHQGH $QIRUGHUXQJHQ XQG GH�
UHQ JHSODQWH 8PVHW]XQJ ]X KLQWHU�
IUDJHQ XQG JJI� GDV 'HVLJQ PLW %OLFN
DXI GLH 3UR]HVV� XQG 3URGXNWTXDOL�
W¦W ]X RSWLPLHUHQ� 'LH (UJHEQLVVH
I¾KUHQ ]XU $QSDVVXQJ GHU HQW�
VSUHFKHQGHQ 1XW]HUDQIRUGHUXQJHQ
XQG 6SH]LILNDWLRQHQ� (EHQVR ZHUGHQ
NULWLVFKH 'HVLJQDWWULEXWH LGHQWLIL�
]LHUW� DXI GLH LP 5DKPHQ GHU VS¦WH�
UHQ 4XDOLIL]LHUXQJ EHVRQGHUV JHDFK�
WHW ZHUGHQ PXVV� $EELOGXQJ � ]HLJW
QRFKPDOV GLH 5LVLNRDQDO\VHQ� GLH
LQVEHVRQGHUH LQ GHU 9DOLGLHUXQJV�
SODQXQJ HLQH 5ROOH VSLHOHQ�

'HQ �EHUEOLFN QLFKW YHUOLHUHQ
�7UDFHDELOLW\�

'LH LP 5DKPHQ GHU 9DOLGLHUXQJVSOD�
QXQJ IHVWJHOHJWHQ $QIRUGHUXQJHQ

XQG 0D¡QDKPHQ G¾UIHQ DP (QGH
HLQHV 3URMHNWV QDW¾UOLFK QLFKW DXV
GHQ $XJHQ YHUORUHQ ZHUGHQ� %HL
XPIDQJUHLFKHQ XQG NRPSOH[HQ 3UR�
MHNWHQ HLQ VLFKHU QLFKW HLQIDFKHV
8QWHUIDQJHQ� (V LVW ZLFKWLJ VL�
FKHU]XVWHOOHQ� GDVV DOOH LQ HLQHU 1XW]�
HUDQIRUGHUXQJ IHVWJHOHJWHQ 6SH]LILND�
WLRQHQ DP (QGH DXFK HLQJHKDOWHQ
XQG XPJHVHW]W VLQG� (EHQVR PXVV VL�
FKHUJHVWHOOW ZHUGHQ� GDVV DOOH LP 5DK�
PHQ GHU GXUFKJHI¾KUWHQ 5LVLNRDQDO\�
VHQ IHVWJHOHJWHQ 0D¡QDKPHQ UHDOL�
VLHUW ZXUGHQ� ,QVEHVRQGHUH� GDVV DOOH
IHVWJHOHJWHQ 4XDOLIL]LHUXQJV� XQG 9D�
OLGLHUXQJVDNWLYLW¦WHQ (LQJDQJ LQ GLH
HQWVSUHFKHQGHQ 3O¦QH XQG 3URWRNROOH
JHIXQGHQ KDEHQ� 8P GLHVH 'XUFKJ¦Q�
JLJNHLW ]X JHZ¦KUOHLVWHQ� KDW VLFK
¾EHU GLH OHW]WHQ -DKUH GDV :HUN]HXJ
GHU 7UDFHDELOLW\�0DWUL[ HWDEOLHUW� LP
3ULQ]LS HLQH RGHU PHKUHUH ([FHO�
7DEHOOHQ� ZHOFKH $QIRUGHUXQJVSXQN�
WH PLW GHQ LQ GHU 5LVLNRDQDO\VH GLVNX�
WLHUWHQ XQG LQ GHU 4XDOLIL]LHUXQJ JH�
SU¾IWHQ 3XQNWH YHUELQGHQ� $EELO�
GXQJ � ]HLJW H[HPSODULVFK HLQH VROFKH
9HUELQGXQJ ]ZLVFKHQ 1XW]HUDQIRUGH�
UXQJ� 5LVLNRDQDO\VH XQG 4XDOLIL]LH�
UXQJVSODQ�

*UXQGV¦W]OLFK LVW JHJHQ HLQH VRO�
FKH 7UDFHDELOLW\ QLFKWV HLQ]XZHQ�
GHQ� DOOHUGLQJV JHJHQ GLH $UW XQG
:HLVH� ZLH GLH 8PVHW]XQJ ]� 7� DXV�
JHDUWHW LVW� 6R ZHUGHQ KHXWH ULHVLJH�
XQ¾EHUVFKDXEDUH ([FHO�7DEHOOHQ HU�
VWHOOW� GLH QLFKW QXU GLH 3XQNWH GHV
$QIRUGHUXQJVNDWDORJV XQG GHU 5LVL�
NRGLVNXVVLRQHQ HQWKDOWHQ� PLWWOHU�
ZHLOH ZHUGHQ VRJDU 'HWDLOV DXV WHFK�
QLVFKHQ 8QWHUODJHQ HLQJHWUDJHQ� XP
GLH 4XHUYHUELQGXQJ KHU]XVWHOOHQ�
0DQ NDQQ NDXP GDYRQ DXVJHKHQ�
GDVV KLHU QRFK HLQH HFKWH 5¾FNYHU�
IROJEDUNHLW XQG 7UDQVSDUHQ] JHJH�
EHQ LVW� YRP GDPLW YHUEXQGHQHQ $U�
EHLWVDXIZDQG JDQ] ]X VFKZHLJHQ�

(V LVW VLFKHU VLQQYROOHU XQG HPS�
IHKOHQVZHUW� EHUHLWV EHL GHU *HVWDO�
WXQJ GHU $XVJDQJVGRNXPHQWH Ú GHU
1XW]HUDQIRUGHUXQJ XQG�RGHU GHU 5L�
VLNRDQDO\VH Ú DXI GDV 7KHPD 7UDQV�
SDUHQ] XQG 1DFKYHUIROJEDUNHLW ]X
DFKWHQ XQG GXUFK GDV (LQI¾JHQ HL�
QHU RGHU PHKUHUHU 6SDOWHQ GLH 9HU�
NQ¾SIXQJVP¸JOLFKNHLW ]X VFKDIIHQ�

■ $EELOGXQJ �

7UDFHDELOLW\�

3KDUP� ,QG� ��� 1U� �� ���Ú��� ������
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$EELOGXQJ � ]HLJW GDV %HLVSLHO HL�
QHU WDEHOODULVFKHQ 1XW]HUDQIRUGH�
UXQJ� GLH X� D� DXI GLH ]XWUHIIHQGHQ
6WHOOHQ GHU 5LVLNRDQDO\VH DOV DXFK
DXI GLH 4XDOLIL]LHUXQJVSXQNWH YHU�
ZHLVW� %HL GHU 5LVLNRDQDO\VH VHOEVW
NDQQ PDQ DP (QGH HLQH 6SDOWH HU�
J¦Q]HQ� LQ GHU QDFK 8PVHW]XQJ DOOHU
0D¡QDKPHQ GLHV PLW 'DWXP XQG
8QWHUVFKULIW XQG VRPLW GLH YROOVW¦Q�
GLJH $EDUEHLWXQJ EHVW¦WLJW ZLUG�

'DV *HVDPWSDNHW
9DOLGLHUXQJVSODQXQJ

:LH EHL DOOHQ 3URMHNWHQ LVW GLH 3OD�
QXQJ DXVVFKODJJHEHQG I¾U GLH 4XDOL�

W¦W GHV (QGHUJHEQLVVHV� ,P )DOOH GHU
9DOLGLHUXQJ HLQHV DQVWHKHQGHQ 3UR�
MHNWV XPIDVVW GLH 3ODQXQJ GLH (OH�
PHQWH�
Ý 9DOLGLHUXQJVNRQ]HSW
Ý 9DOLGLHUXQJVWHDP
Ý 9DOLGLHUXQJVPDVWHUSODQ
�VWDQGRUW��SURMHNWEH]RJHQ�

Ý 1XW]HUDQIRUGHUXQJHQ �3URMHNW�
WHFKQLVFKHV 6\VWHP�

Ý 5LVLNRDQDO\VHQ
Ý 7UDFHDELOLW\�0DWUL[
'LH (UIDKUXQJ KDW JH]HLJW� GDVV KHXWH
GLH PHLVWHQ )HKOHU LP =XVDPPHQ�
KDQJ PLW GHQ 1XW]HUDQIRUGHUXQJHQ
XQG GHQ 5LVLNRDQDO\VHQ JHPDFKW
ZHUGHQ� GLH QLFKW XQZHVHQWOLFK ]X

=HLWYHU]¸JHUXQJHQ XQG ¾EHU]RJHQHQ
3URMHNWEXGJHWV I¾KUHQ� (V LVW VLQQYROO�
VLFK YRU 3URMHNWVWDUW LQWHQVLYHU PLW
GLHVHQ 'RNXPHQWHQ� LKUHU %HGHXWXQJ
XQG *HVWDOWXQJ ]X EHVFK¦IWLJHQ� ,Q
GHQ RELJHQ $XVI¾KUXQJHQ ZXUGHQ HL�
QLJH +LQZHLVH JHJHEHQ� ZLH PDQ GLHV
SUDJPDWLVFK JHVWDOWHQ N¸QQWH� $QGH�
UH 0RGHOOH VLQG VLFKHU DXFK P¸JOLFK�
'DV *HVDPWSDNHW VROOWH LQ MHGHP )DOO
Ú DXVJHKHQG YRQ 1HX� RGHU 8PEDX�
SURMHNWHQ Ú VS¦WHVWHQV DP (QGH GHU
%DVLF 'HVLJQ 3KDVH YRUOLHJHQ� EHYRU
HV GDQQ LQ GLH 8PVHW]XQJ JHKW� GLH LQ
7HLO � GLHVHU %HLWUDJVVHULH EHOHXFKWHW
ZLUG�

'HU GULWWH 7HLO GLHVHU %HLWUDJVVH�
ULH HUVFKHLQW LQ HLQHU GHU Q¦FKVWHQ
$XVJDEHQ GLHVHU =HLWVFKULIW�

■ /,7(5$785
>�@ (XGUD/H[ 9RO� �� (8 *03� $QQH[ ���

=LIIHU ��
>�@ (XGUD/H[ 9RO� �� (8 *03� $QQH[ ���

=LIIHU ����
>�@ 3,&�6� 3KDUPDFHXWLFDO ,QVSHFWLRQ &R�

RSHUDWLRQ 6FKHPH� 3, ������ 9DOLGDWLRQ
0DVWHU 3ODQ� ,QVWDOODWLRQ DQG 2SHUDWLR�
QDO 4XDOLILFDWLRQ� 1RQ�6WHULOH 3URFHVV
9DOLGDWLRQ� &OHDQLQJ 9DOLGDWLRQ�
=LIIHU ����

>�@ :+2� :RUOG +HDOWK 2UJDQL]DWLRQ� ��UG

5HSRUW� 756 ����������
>�@ ,63( %DVHOLQH Ú &RPPLVVLRQLQJ DQG

4XDOLILFDWLRQ� 9RO� �� ��QG HGLWLRQ� �����

.RUUHVSRQGHQ]�
5DOI *HQJHQEDFK
JHPSH[ *PE+
%HVVHOVWU� �
����� 0DQQKHLP �*HUPDQ\�
H�PDLO� 5DOI�*HQJHQEDFK#JHPSH[�FRP

■ $EELOGXQJ �

(UZHLWHUWH 1XW]HUDQIRUGHUXQJHQ�
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