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$UEHLWVJUXSSH�Å,QWHUDNWLYH�6\VWHPH´�GHV� ,QVWLWXWV� I�U� ,QIRUPDWLN�GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ�
0RWLYLHUW�� LP�*HELHW� Å&RPSXWHUJUDILNHQ� I�U� %OLQGH´� ]X� IRUVFKHQ�� ZXUGH� LFK� ZlKUHQG�PHLQHU
0LWDUEHLW� DP� 3URMHNW�*8,%� �*UDSKLFDO� 8VHU� ,QWHUIDFHV� IRU� %OLQG� DQG� (OGHUO\� 3HRSOH��� 'LHVHV
(8�JHI|UGHUWH� LQWHUQDWLRQDOH�3URMHNW�ZLGPHWH� VLFK�SULPlU� GHP�=LHO�� JUDILVFKH�%HQXW]XQJVVFKQLWW�
VWHOOHQ�I�U�%OLQGH�]XJlQJOLFK�]X�PDFKHQ��'DEHL�VSLHOWH�GHU�=XJDQJ�]X�JUDILVFKHQ�,QKDOWHQ�QXU�HLQH
XQWHUJHRUGQHWH�5ROOH��ZHLO�GLHVHV�3UREOHP�GHQ�5DKPHQ�GHV�JHVWHFNWHQ�=LHOV�ZLH�DXFK�GHV�%XG�
JHWV�JHVSUHQJW�KlWWH��=XGHP�ZDU�GLHVHV�7KHPD�DXFK�QRFK�]X�XQHUIRUVFKW��XP�HV�LQ�HLQHP�3UR�
GXNW�RULHQWLHUWHQ�3URMHNW�DQ�]HQWUDOHU�3RVLWLRQ�PLW�HLQ]XEH]LHKHQ�� ,Q�*8,%�XQWHUVXFKWH� LFK�DOV
7HLODVSHNW� GLHVHV� 7KHPDV� GHQ� 0|JOLFKNHLW�� %OLQGHQ� FRPSXWHUJHQHULHUWH� %LOGHU� ]XJlQJOLFK� ]X
PDFKHQ�
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7KHPDV�EHVWlUNW��VRQGHUQ�GLH�$UEHLW�ZlKUHQG�LKUHV�JHVDPWHQ�(QWVWHKHQV�PLW�VHLQHP�IDFKOLFKHQ
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XQG� 6WXGHQWHQ� XQG� LQVEHVRQGHUH� GLH� *HGXOG� PHLQHU� EOLQGHQ� 9HUVXFKVSHUVRQHQ� YHUSIOLFKWHQ
PLFK�HEHQIDOOV�]X�JUR�HP�'DQN��:HQQ�GLH�$UEHLW�WURW]�LKUHU�IDFKZLVVHQVFKDIWOLFKHQ�=LHOVHW]XQJ
GHQQRFK� I�U� 1LFKW�,QIRUPDWLNHU� HLQLJHUPD�HQ� OHVEDU� ZXUGH�� KDW� GHU� 5DW� PHLQHU� (OWHUQ� GD]X
EHLJHWUDJHQ��2KQH�=XVSUXFK��9HUVWlQGQLV�XQG�8QWHUVW�W]XQJ�PHLQHU�)UDX� DXFK� LQ� VFKZLHULJHQ
3KDVHQ�ZlUH�GLH�YRUOLHJHQGH�'LVVHUWDWLRQ�QLFKW�]XVWDQGH�JHNRPPHQ��,FK�GDQNH�LKU�YRQ�JDQ]HP
+HU]HQ�GDI�U�
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=XVDPPHQIDVVXQJ
'DV� 3UREOHP�� %OLQGHQ� JUDILVFKH� ,QIRUPDWLRQ� ]X� YHUPLWWHOQ�� LVW� LQ� HLQHU� LPPHU� VWlUNHU� ELOGOLFK
RULHQWLHUWHQ� .XOWXU� YRQ� ]XQHKPHQGHU� %HGHXWXQJ�� :lKUHQG� %HQXW]XQJVREHUIOlFKHQ� YRQ
&RPSXWHUQ� XQG� $QZHQGXQJHQ� ZHLWJHKHQG� ]XJlQJOLFK� VLQG�� EOLHEHQ� *UDILNHQ�� LQVEHVRQGHUH
VROFKH��GLH�UlXPOLFKH�*HJHQVWlQGH�GDUVWHOOHQ��ELVKHU�UHODWLY�XQ]XJlQJOLFK�

8P� GLHVHV� 3UREOHP�PLW� GHQ�0LWWHOQ� GHU� ,QIRUPDWLN� ]X� O|VHQ�� ZLUG� HV� ]XQlFKVW� DXV� GHU� 6LFKW
ZLVVHQVFKDIWOLFK� EHQDFKEDUWHU� 'LV]LSOLQHQ� XQWHUVXFKW�� :DKUQHKPXQJVSV\FKRORJLH� XQG� �
SKLORVRSKLH�� 5HKDELOLWDWLRQVWHFKQRORJLH� �LQVEHVRQGHUH� ]XU� *HQHULHUXQJ� DNXVWLVFKHU� XQG
KDSWLVFKHU� 6WLPXOL�� XQG� H[SHULPHQWHOOH� 3V\FKRORJLH� ]HLJHQ� DXI�� ZHOFKH� 'DUVWHOOXQJV�� XQG
3UlVHQWDWLRQV�0HWKRGHQ�HUIROJYHUVSUHFKHQG�VLQG��*OHLFK]HLWLJ�OLHIHUQ�VLH�HLQH�VROLGH�%DVLV�I�U�GLH
HLJHQWOLFKH� $UEHLW� GHU� ,QIRUPDWLN� DXI� GLHVHP� )HOG�� 3UREOHPDQDO\VH� XQG� 0RGHOOELOGXQJ� VRZLH
8PVHW]XQJ�XQG�7HVW�GHU�HQWZLFNHOWHQ�$OJRULWKPHQ�

'LH�(UJHEQLVVH�GHU�$QDO\VHQ�XQG�([SHULPHQWH�� OHW]WOLFK�GHU�JHVDPWHQ�$UEHLW�HLQVFKOLH�OLFK�GHU
LPSOHPHQWLHUWHQ�$OJRULWKPHQ��ODVVHQ�VLFK�VWLFKZRUWDUWLJ�ZLH�IROJW�]XVDPPHQIDVVHQ�

1LFKW�GLH�*UDILN�VHOEVW��VRQGHUQ�GDV�LQ�LKU�'DUJHVWHOOWH�PX��YHUPLWWHOW�ZHUGHQ��XQG�]ZDU�VR��ZLH
HV�GHU�(QWZHUIHU�GHU�YLVXHOOHQ�*UDILN� LQWHQGLHUWH��,QKDOW�XQG�=ZHFN�HLQHU�*UDILN�P�VVHQ�DOVR�EHL
GHU�QLFKW�YLVXHOOHQ�3UlVHQWDWLRQ�EHU�FNVLFKWLJW�ZHUGHQ�

$OV�QLFKW�YLVXHOOH�0RGDOLWlW�HQ��NRPPHQ�GHU�DNXVWLVFKH�.DQDO�XQG�GHU�7DVWVLQQ�LQ�%HWUDFKW��/HW]WHUHU
LVW� ]XU�:DKUQHKPXQJ� YRQ� /LQLHQ� XQG� DQGHUHQ� JUDILVFKHQ� (OHPHQWHQ� EHVVHU� JHHLJQHW� DOV� GDV
*HK|U�� NDQQ� MHGRFK� ]XVDPPHQ� PLW� GLHVHP� 6\QHUJLH�(IIHNWH� HU]LHOHQ�� GLH� GHQ
*HVDPWZDKUQHKPXQJVSUR]H��SRVLWLY�EHHLQIOXVVHQ�

'LH�$QZHQGXQJ�RSWLVFKHU�9HUIDKUHQ�]XU�$EELOGXQJ�YRQ�*HJHQVWlQGHQ�EHLP�(QWZXUI�WDVWEDUHU
�/LQLHQ��*UDILNHQ� HLJQHW� VLFK� I�U� %OLQGH� QLFKW�� GDKHU� ZXUGHQ� PLW� HLQHP� QHX� HQWZLFNHOWHQ
=HLFKHQV\VWHP�I�U�%OLQGH��7'UDZ��HQWVSUHFKHQGH�WDNWLOH�$EELOGXQJVYHUIDKUHQ�JHVXFKW�

'LH�PLW�GLHVHP�6\VWHP�HUPLWWHOWHQ�$EELOGXQJVYHUIDKUHQ�I�KUHQ�]X�=HLFKQXQJHQ��GLH�VLFK�QLFKW
DQ� GHQ� RSWLVFKHQ� VRQGHUQ� DQ� GHQ� KDSWLVFKHQ� (LJHQVFKDIWHQ� GHU�*HJHQVWlQGH� RULHQWLHUHQ� XQG
GHVKDOE� ]XQlFKVW� HLJHQW�POLFK� DQPXWHQ�� (EHQ� KLHULQ� OLHJW� DEHU� LKUH� 3UREOHPDQJHPHVVHQKHLW�
6FKOLH�OLFK�VROOHQ�VLH�HUWDVWHW�XQG�QLFKW�EHWUDFKWHW�ZHUGHQ�

'LH�9HUIDKUHQ�ZXUGHQ�LQ�HLQ�5HQGHULQJ�6\VWHP��3URJUDPP�]XU�*HQHULHUXQJ�YRQ�=HLFKQXQJHQ
DXV�0RGHOOGDWHQ�� XPJHVHW]W�� 'LHVHV� 6\VWHP� �75HQGHU�� XQWHUVW�W]W� GLH� %LOGXQJ� HLQHV�PHQWDOHQ
0RGHOOV� DXI� GHU� *UXQGODJH� KDSWLVFKHU� 6WLPXOL�� 'LH� KDSWLVFKHQ� (LQGU�FNH� EHLP� (UWDVWHQ� GHU
=HLFKQXQJ� VROOHQ�P|JOLFKVW� GLH� JOHLFKHQ� VHLQ�� ZLH� EHLP� (UWDVWHQ� GHV� UHDOHQ� �'�*HJHQVWDQGV�
+LHU]X�ZXUGH�HLQH�ÅKDSWLVFKH�5HQGHULQJ�3LSHOLQH´�HQWZLFNHOW�

(UJHEQLV� GHV� 5HQGHULQJ�3UR]HVVHV� LVW� HLQ� WDVWEDUHV� %LOG� XQG� HLQH� GD]XJHK|ULJH� %HVFKUHLEXQJ�
%HLGHV� ZLUG� YRQ� HLQHP� QHX� HQWZLFNHOWHQ� WDNWLOHQ� 1DYLJDWLRQVV\VWHP� �7*XLGH�� JHQXW]W�� +LHUEHL
KDQGHOW� HV� VLFK� XP� HLQ� DNWLYHV� (UNXQGXQJVKLOIVPLWWHO�� GDV� QHEHQ� YHUEDOHU� ,QIRUPDWLRQ� ]XP
JHUDGH�DEJHWDVWHWHQ�2EMHNW�DXFK�YLEURWDNWLOH�5LFKWXQJVKLQZHLVH�HU]HXJW�

$QZHQGXQJHQ� I�U� GLH� KLHU� HQWZLFNHOWHQ� 9HUIDKUHQ� ILQGHQ� VLFK� LQ� DOOHQ� %HUHLFKHQ�� LQ� GHQHQ
0HQVFKHQ� �6HKHQGH� RGHU� %OLQGH�� ,QIRUPDWLRQHQ� �EHU� UlXPOLFKH� =XVDPPHQKlQJH� EHNRPPHQ
VROOHQ��,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZLUG�GLH�DNXVWLVFKH�.RPSRQHQWH�XQG�GHUHQ�.RPELQLHUEDUNHLW
PLW� GHQ� KDSWLVFKHQ� .RPSRQHQWHQ� QXU� LQ� *UXQG]�JHQ� XQWHUVXFKW�� (V� EOHLEW� VLFKHU� QRFK
$XVEDXSRWHQWLDO�� HEHQVR�ZLH� LQ�GHU� ,QWHJUDWLRQ�QHXHUHU�KDSWLVFKHU�$XVJDEHJHUlWH� �3DQWRJUDSK�
3KDQWRP���$X�HUKDOE�GHV�*HELHWV�Å*UDILNHQ�I�U�%OLQGH´�HUZHLVHQ�VLFK�GLH�(UNHQQWQLVVH��EHU�GLH
KDSWLVFKH� 0HQVFK�&RPSXWHU�,QWHUDNWLRQ� DOV� LQWHUHVVDQWHV� )RUVFKXQJVJHELHW�� GDV� QRFK� YLHOH
0|JOLFKNHLWHQ�ZHLWHUHU�(UVFKOLH�XQJ�ELHWHW�
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/HEHQVODXI
0DUWLQ�.XU]H��JHE�����$XJXVW������LQ�%HUOLQ

$XVELOGXQJ

6FKXOH� �����$ELWXU�DP�/LOLHQWKDO�*\PQDVLXP�LQ�%HUOLQ�

:HKUGLHQVW� �����ELV������2IIL]LHUVDQZlUWHU�2IIL]LHU�EHL�GHU�%XQGHVZHKU�

6WXGLXP� �����ELV������,QIRUPDWLN�XQG�&KHPLH�DQ�GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ�

([DPHQ� 0DL�������(UVWHV��ZLVVHQVFKDIWOLFKHV��6WDDWVH[DPHQ�

3URPRWLRQ� 7KHPD�GHU�'LVVHUWDWLRQ�Å0HWKRGHQ�]XU�FRPSXWHUJHQHULHUWHQ�'DUVWHOOXQJ�UlXPOLFKHU
*HJHQVWlQGH�I�U�%OLQGH�DXI�WDNWLOHQ�0HGLHQ´�
(LQUHLFKXQJ�GHU�'LVVHUWDWLRQ�YRUJHVHKHQ�LP�1RYHPEHU������

%HUXIVWlWLJNHLW

%HUNRP�*PE+ 6HLW�-XQL������:LVVHQVFKDIWOLFKHU�0LWDUEHLWHU�XQG�3URMHNWOHLWHU�EHL�GHU�'HXWVFKHQ
7HOHNRP�%HUNRP�*HVHOOVFKDIW�I�U�)RUVFKXQJ�XQG�(QWZLFNOXQJ�YRQ�$QZHQGXQJHQ�LQ
GHU�7HOHNRPPXQLNDWLRQ�PE+�

)8�%HUOLQ� -XQL������ELV�0DL������:LVVHQVFKDIWOLFKHU�0LWDUEHLWHU�DP�,QVWLWXW�I�U�,QIRUPDWLN�GHU
)UHLHQ�8QLYHUVLWlW�%HUOLQ�PLW�YHUVFKLHGHQHQ�7lWLJNHLWHQ�LQ�)RUVFKXQJ��/HKUH�
9HUZDOWXQJ�XQG�LQWHUQDWLRQDOHQ�3URMHNWHQ��V�X���

1HEHQWlWLJNHLW� VHLW������ELV������'9�'R]HQW�X�D��DQ�GHU�9RONVKRFKVFKXOH�=HKOHQGRUI�

3URMHNWHUIDKUXQJ

(8�3URMHNWH� *8,%��Å*UDSKLFDO�8VHU�,QWHUIDFHV�IRU�%OLQG�3HRSOH´��PLW�3DUWQHUQ�DXV���HXURSlLVFKHQ
/lQGHUQ�XQG��,QGXVWULHEHWHLOLJXQJ�������������

+&0�,56��Å+XPDQ�&DSLWDO�DQG�0RELOLW\���,QWHUDFWLRQDOO\�5LFK�6\VWHPV´�������������

9RUEHUHLWXQJ�XQG�$NTXLVLWLRQ�GHV�3URMHNWV�0R%,&��Å0RELOLW\�RI�%OLQG�3HRSOH
,QWHUDFWLQJ�ZLWK�&RPSXWHUV´������������

7HOHNRP�3URMHNWH 3URMHNWPDQDJHPHQW�XQG�(QWZLFNOXQJVVWHXHUXQJ�EHL�YHUVFKLHGHQHQ�)	(�3URMHNWHQ�LP
%HUHLFK�Å9LUWXDO�5HDOLW\´�XQG�Å$QZHQGXQJVSODWWIRUPHQ´�

:HLWHUH�,QWHUHVVHQ�XQG�)lKLJNHLWHQ

9RUWUlJH� =DKOUHLFKH�ZLVVHQVFKDIWOLFKH�9RUWUlJH�DXI�GHXWVFKHQ��HXURSlLVFKHQ�XQG
DX�HUHXURSlLVFKHQ��VLHKH�9HU|IIHQWOLFKXQJVOLVWH�
:LVVHQVFKDIWOLFKH�XQG�DQGHUH�9RUWUlJH�XQG�'HPRQVWUDWLRQHQ�LP��5DKPHQ�GHU
3URMHNWDUEHLW��VLHKH�REHQ��
'HPRQVWUDWLRQ�HLQHV�HLJHQHQ�)RUVFKXQJVSURWRW\SHQ�DXI�GHU�&H%LW�·���

EHUXIO��,QWHUHVVHQ� Å1HXH�0HGLHQ´��7HOHPDWLN��0XOWLPHGLDOH�6\VWHPH���'�0HQVFK�&RPSXWHU�,QWHUDNWLRQ�

0LWJOLHGVFKDIWHQ� *HVHOOVFKDIW�I�U�,QIRUPDWLN��*,���$VVRFLDWLRQ�IRU�&RPSXWLQJ�0DFKLQHU\��$&0��
(XURJUDSKLFV�$VVRFLDWLRQ�(*��

6SUDFKNHQQWQLVVH� (QJOLVFK�IOLH�HQG�LQ�:RUW�XQG�6FKULIW��/DWLQXP�

SULYDWH
,QWHUHVVHQ�

)DPLOLH��)RWRJUDILH��5DGIDKUHQ��7URFNHQEDX�

)DPLOLH� VHLW������YHUKHLUDWHW�PLW�0RQLND�.XU]H��JHE��/lQJHU�
��.LQGHU��-RKDQQD��JHE���������5REHUW��JHE��������X��%HUQKDUG��JHE��������
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