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�
-XJHQG�DP�:HUN���8QWHUVW�W]HQ��)|UGHUQ��%HJOHLWHQ��4XDOLIL]LHUHQ�����
'LH�%HJOHLWXQJ�]XU�6HOEVWVWlQGLJNHLW�YRQ�EHQDFKWHLOLJWHQ�0HQVFKHQ� LVW�GDV�/HLWELOG��GHP�VLFK�
HLQ� JUR�HU� JHPHLQQ�W]LJHU� 9HUHLQ� LQ� :LHQ� YHUSIOLFKWHW� KDW�� 'DV� +DQGZHUNV]HXJ� I�U� GLHVH�
ZLFKWLJH� JHVHOOVFKDIWOLFKH� $XIJDEH� OLHIHUW� ,QWHUIOH[� PLW� 63�([SHUW�� GLH� HIIL]LHQWH� XQG� SUl]LVH�
3HUVRQDOHLQVDW]SODQXQJ�XQG��DEUHFKQXQJ�I�U�������0LWDUEHLWHU����
8QWHUVW�W]HQ�� )|UGHUQ�� %HJOHLWHQ�� 4XDOLIL]LHUHQ�� *HWUHX� GLHVHP� 0RWWR� HQJDJLHUW� VLFK� GLH�
JHPHLQQ�W]LJH� 2UJDQLVDWLRQ� Ä-XJHQG� DP� :HUN³� �-D:�� QXQ� EHUHLWV� VHLW� VHFK]LJ� -DKUHQ� DOV�
6R]LDOGLHQVWOHLVWHU�I�U�-XJHQGOLFKH�XQG�EHQDFKWHLOLJWH�0HQVFKHQ�LQ�:LHQ��1LHGHU|VWHUUHLFK�XQG�
GHP�%XUJHQODQG��6R�ELHWHW�GHU�HLQJHWUDJHQH�9HUHLQ�-DKU�I�U�-DKU�UXQG�������-XJHQGOLFKHQ��GLH�
NHLQH� /HKUVWHOOH� JHIXQGHQ� KDEHQ�� YLHOIlOWLJH� 0|JOLFKNHLWHQ� ]XU� EHUXIOLFKHQ� 2ULHQWLHUXQJ� XQG�
4XDOLIL]LHUXQJ�� 8QG� QRFK� HLQPDO� IDVW� HEHQVR� YLHOH� )UDXHQ� XQG� 0lQQHU� PLW� %HKLQGHUXQJ�
HUKDOWHQ� LQGLYLGXHOOH� %HJOHLWXQJ� XQG� )|UGHUXQJ� LQ� GHQ� %HUHLFKHQ� $UEHLW�� 4XDOLIL]LHUXQJ��
%HVFKlIWLJXQJ��:RKQHQ�VRZLH�LQ�GHU�EHUXIOLFKHQ�,QWHJUDWLRQ�DXI�GHQ�HUVWHQ�$UEHLWVPDUNW��
�
6FKO�VVHODXIJDEH��7UDQVSDUHQ]�EHL�GHQ�3HUVRQDONRVWHQ��
$QJHVLFKWV� GHV� 3HUVRQDONRVWHQDQWHLOV� YRQ� ��� 3UR]HQW� XQG� GHU� 9LHO]DKO� XQWHUVFKLHGOLFKHU�
(LQULFKWXQJHQ� JHK|UW� HLQ� SUl]LVHV�� ZRKOGXUFKGDFKWHV� 0DQDJHPHQW� KHXWH� ]X� GHQ�
6FKO�VVHODXIJDEHQ� GHV� LQ� :LHQ� DQVlVVLJHQ� 9HUHLQV�� 'LH� 3HUVRQDODEWHLOXQJ� YRQ� -D:� KDW�
LQVJHVDPW����YHUVFKLHGHQH�$UEHLWV]HLWPRGHOOH�]X�KDQGKDEHQ�XQG�]�%��EHL�GHU�(UPLWWOXQJ�YRQ�
8UODXEVDQVSU�FKHQ�XQG�GHU�hEHUVWXQGHQDEUHFKQXQJ�HLQ�KRFKNRPSOH[HV�*HIOHFKW�YRQ�5HJHOQ�
]X� EHU�FNVLFKWLJHQ�� 8QG� XP� GLH� YHUI�JEDUHQ� %XGJHWV� P|JOLFKVW� HIIHNWLY� LP� 6LQQH� GHU�
)|UGHU]LHOH�HLQVHW]HQ�]X�N|QQHQ��VLQG�GLH�9HUDQWZRUWOLFKHQ�QDW�UOLFK�DXFK�DXI�WUDQVSDUHQWH�XQG�
JHQDXH�3HUVRQDONHQQ]DKOHQ�DQJHZLHVHQ���
9RU�GLHVHP�+LQWHUJUXQG�ILHO�EHUHLWV������GLH�(QWVFKHLGXQJ��HLQ�PRGHUQHV�6RIWZDUH�6\VWHP�PLW�
=HLWZLUWVFKDIW� XQG� 'LHQVWSODQXQJ� HLQ]XI�KUHQ�� Ä=XYRU� ZXUGHQ� GLH� 'LHQVWSOlQH� XQG�
6WXQGHQDEUHFKQXQJHQ� QRFK� LQ� ([FHO� JHPDFKW�� 'DV� ZDU� XPVWlQGOLFK�� ]HLWUDXEHQG� XQG�
IHKOHUDQIlOOLJ��)RUPXODUH�]�%��I�U�8UODXEVDQWUlJH�PXVVWHQ�]XQlFKVW�YRU�2UW�DXVJHI�OOW�XQG�GDQQ�
LQ� GLH� =HQWUDOH� JHEUDFKW� ZHUGHQ�� EHYRU� PDQ� GLH� 'DWHQ� LQV� HQWVSUHFKHQGH�
/RKQDEUHFKQXQJVV\VWHP� HLQWLSSHQ� NRQQWH³�� HUOlXWHUW� 3HWHU� 1HXQHU�� /HLWHU� GHU� -D:�
3HUVRQDODEWHLOXQJ��GLH�+LQWHUJU�QGH��Ä=XGHP�HUJDE�VLFK�DXV�HLQHP�QHXHQ�.ROOHNWLY�9HUWUDJ�GLH�
3IOLFKW��DOOH�1DFKW��XQG�)HLHUWDJV]XVFKOlJH�IRUWDQ�PLQXWHQJHQDX�DE]XUHFKQHQ��$XI�([FHO�%DVLV�
DEHU�NRQQWHQ�ZLU�QXU�PLW�3DXVFKDOHQ�DUEHLWHQ��ZHLO�HLQH�PDQXHOOH�%HUHFKQXQJ�GHU�=XODJHQ�YLHO�
]X�DXIZHQGLJ�JHZHVHQ�ZlUH�³�
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=HWWHOZLUWVFKDIW�ZDU�JHVWHUQ�±�SUl]LVHU��EHTXHPHU�XQG�NRPIRUWDEOHU�LVW�KHXWH�
,QVJHVDPW� I�QI� YHUVFKLHGHQH� 6RIWZDUH�6\VWHPH� QDKP� GLH� ]XVWlQGLJH� 3URMHNWJUXSSH� YRQ�
-XJHQG� DP� :HUN� GDUDXIKLQ� XQWHU� GLH� /XSH�� 'UHL� /|VXQJHQ� HUI�OOWHQ� GLH� $QIRUGHUXQJHQ� LP�
+LQEOLFN� DXI� GLH� $EUHFKQXQJ�� 'HQ� =XVFKODJ� HUKLHOW� OHW]WOLFK� ,QWHUIOH[� PLW� 63�([SHUW� ±� XQWHU�
DQGHUHP�DXIJUXQG�HLQHV��EHUOHJHQHQ�3UHLV�/HLVWXQJV�9HUKlOWQLVVHV��5XQG�HLQ�-DKU�QDKP�GLH�
,PSOHPHQWLHUXQJ� GHV� QHXHQ� HOHNWURQLVFKHQ� :RUNIRUFH� 0DQDJHPHQWV� LQ� $QVSUXFK�� GHVVHQ�
0RGXOH� YRQ� GHU� $UEHLWV]HLWSODQXQJ�� �HUIDVVXQJ� XQG� �DEUHFKQXQJ� �EHU� GLH� (UPLWWOXQJ� GHU�
LQGLYLGXHOOHQ� )UHL]HLWDQVSU�FKH� ELV� KLQ� ]XU� (VVHQVDEUHFKQXQJ� HLQH� 9LHO]DKO� ]XYRU� PDQXHOO�
HUOHGLJWHU�$XIJDEHQ�DXWRPDWLVLHUW���
+HXWH� I�KUW� -D:� LQ�63�([SHUW� UXQG�������%HVFKlIWLJWH�� GLH� �EHU� GDV�:HE�7HUPLQDO� MHGHU]HLW�
=XJDQJ� ]X� LKUHQ� HLJHQHQ� =HLWNRQWHQ� KDEHQ�� ���� 0LWDUEHLWHU� GHV� 9HUHLQV� JHQLH�HQ� HLQHQ�
HUZHLWHUWHQ� =XJULII� DXFK� DXI� GLH� 'LHQVWSODQXQJV�� XQG� $EUHFKQXQJVIXQNWLRQHQ�� ZlKUHQG� ]ZHL�
HQWVSUHFKHQG� JHVFKXOWHQ� )DFKNUlIWHQ� DXV� GHU� 3HUVRQDODEWHLOXQJ� GLH� $GPLQLVWUDWLRQ� GHV�
6\VWHPV�REOLHJW��'HU�YRQ�3URMHNWEHJLQQ�DQ�HLQJHEXQGHQH�%HWULHEVUDW�KDW�HEHQIDOOV�=XJULII�DXI�
VlPWOLFKH�'DWHQ��VRGDVV�HU�VHLQHU�hEHUZDFKXQJVIXQNWLRQ�QXQ�ZHVHQWOLFK�OHLFKWHU�DOV�LQ�GHU�bUD�
GHU�([FHO�7DEHOOHQ�QDFKNRPPHQ�NDQQ��
(LQ� 0RGHOO�� GDV� VLFK� LQ� GHU� 3UD[LV� QXQ� VFKRQ� �EHU� -DKUH� PHKU� DOV� EHZlKUW� KDW�� ZLH� 3HWHU�
1HXQHU�XQWHUVWUHLFKW��Ä'HU�DGPLQLVWUDWLYH�$XIZDQG�KDW�VLFK�GDQN�GHU�DXWRPDWLVFKHQ��NRUUHNWHQ�
6WXQGHQDEUHFKQXQJ� HUKHEOLFK� YHUULQJHUW�� 'LH� =HWWHOZLUWVFKDIW� EHL� 8UODXEVDQWUlJHQ� RGHU� EHL�
.UDQNKHLW�JHK|UW�GHU�9HUJDQJHQKHLW�DQ��,QVEHVRQGHUH�XQVHUH�)�KUXQJVNUlIWH�VLQG�IURK��EHU�GLH�
]HLWOLFKH�(QWODVWXQJ�XQG�GLH�QHX�JHZRQQHQH�7UDQVSDUHQ]��+LQ]X�NRPPW��GDVV�63�([SHUW�VHLW�
VHLQHU�(LQI�KUXQJ�VWDELO�OlXIW�XQG�HLQH�$QZHQGHUIUHXQGOLFKNHLW�ELHWHW��GLH�VLFK�ELV�DXI�(EHQH�GHU�
$GPLQLVWUDWLRQ�HUVWUHFNW�³�
$OV� ZHVHQWOLFKHQ� 6FKO�VVHO� ]XP� (UIROJ� ZHUWHW� GHU� /HLWHU� GHU� 3HUVRQDODEWHLOXQJ� GLH� KRKH�
$N]HSWDQ]�VHLWHQV�GHU�JHVDPWHQ�%HOHJVFKDIW��,P�9RUIHOG�QRFK�JHlX�HUWH�%HGHQNHQ��GDV�QHXH�
6\VWHP�N|QQH�HWZD�]XP�=ZHFNH�GHU�hEHUZDFKXQJ�HLQJHI�KUW�ZHUGHQ��KDEHQ�VLFK�DXFK�GDQN�
HLQHU� EHKXWVDPHQ�� VWXIHQZHLVHQ� ,PSOHPHQWLHUXQJVVWUDWHJLH� VFKQHOO� LQ� /XIW� DXIJHO|VW��'HU� SUR�
$UEHLWVVWlWWH� ]XQlFKVW� PLW� GUHL� 0RQDWHQ� YHUDQVFKODJWH� 7HVWEHWULHE� NRQQWH� �EHUDOO� DEJHN�U]W�
ZHUGHQ� XQG� ZXUGH� RIW� VFKRQ� QDFK� ]ZHL� :RFKHQ� U�FNZLUNHQG� ]XP� (FKWEHWULHE� HUNOlUW�� Ä'LH�
.ROOHJHQ�KDEHQ�HLQIDFK�UDVFK�JHPHUNW��ZLH�YLHO�SUl]LVHU��EHTXHPHU�XQG�NRPIRUWDEOHU�GDV�QHXH�
6\VWHP�DXFK�I�U�VLH�LVW��'DUDQ�KDW�VLFK�ELV�KHXWH�QLFKWV�JHlQGHUW�³�
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'LHQVWSODQXQJ��XQG�
DEUHFKQXQJ�
SDU�H[FHOOHQFH��
�
Ä'HU�DGPLQLVWUDWLYH�$XIZDQG�
KDW�VLFK�GDQN�GHU�
DXWRPDWLVFKHQ��NRUUHNWHQ�
6WXQGHQDEUHFKQXQJ�
HUKHEOLFK�YHUULQJHUW��'LH�
=HWWHOZLUWVFKDIW�EHL�
8UODXEVDQWUlJHQ�RGHU�EHL�
.UDQNKHLW�JHK|UW�GHU�
9HUJDQJHQKHLW�DQ��
,QVEHVRQGHUH�XQVHUH�
)�KUXQJVNUlIWH�VLQG�IURK�
�EHU�GLH�]HLWOLFKH�(QWODVWXQJ�
XQG�GLH�QHX�JHZRQQHQH�
7UDQVSDUHQ]«�³�
EHULFKWHW�3HWHU�1HXQHU�


