
¹IIHQWOLFKH� .RQVXOWDWLRQ� ]X� ZHVHQWOLFKHQ� 3XQNWHQ� GHU� .RQ]HVVLRQVYHUJDEH� IßU� GLJLWDOHQ
%ßQGHOIXQN

'LH�7HOHNRP�&RQWURO�.RPPLVVLRQ�KDW� DXIJUXQG�HLQHV�$QWUDJV�DXI�(UWHLOXQJ�HLQHU�.RQ]HVVLRQ
IßU� GDV� (UEULQJHQ� YRQ� ÙIIHQWOLFKHQ� 0RELOIXQNGLHQVWHQ� PLWWHOV� 7(75$� JHPÇÂ
7HOHNRPPXQLNDWLRQVJHVHW]� �7.*�� HLQH� ÙIIHQWOLFKH� $XVVFKUHLEXQJ� GXUFK]XIßKUHQ�� 8P� GLH
9HUJDEH� GHU� 0RELOIXQNNRQ]HVVLRQ� QDFK� GHQ� *UXQGVÇW]HQ� HLQHV� RIIHQHQ�� IDLUHQ� XQG
QLFKWGLVNULPLQLHUHQGHQ� 9HUIDKUHQV� JHPÇÂ� �� ��� ���� 7.*� JHVWDOWHQ� ]X� NÙQQHQ�� VROO� GLHVH
.RQVXOWDWLRQ� GXUFKJHIßKUW� ZHUGHQ�� 'LH� .RQVXOWDWLRQ� VROO� GHU� ¹IIHQWOLFKNHLW� GLH� 0ÙJOLFKNHLW
JHEHQ��]X�ZHVHQWOLFKHQ�3XQNWHQ�EHWUHIIHQG�GLH�9HUJDEH�HLQHU�RGHU�PHKUHUHU�.RQ]HVVLRQHQ�IßU
GLJLWDOHQ�%ßQGHOIXQN��6WHOOXQJ�]X�QHKPHQ�

'LH�6WHOOXQJQDKPHQ�VLQG�ELV�VSÇWHVWHQV����0ÇU]������DQ�GLH�7HOHNRP�&RQWURO�*PE+��$�����
:LHQ�� 0DULDKLOIHUVWUDÂH� ������� ]�+�� 0DULR� 3DLHU� �)D[�� ������������������ H�PDLO�
0DULR�3DLHU#WNF�DW���]X�ßEHUPLWWHOQ�

7(75$� �7(UUHVWULDO� 7UXQNHG� 5$GLR�� LVW� HLQ� YRQ� (76,� VWDQGDUGLVLHUWHV� GLJLWDOHV
%ßQGHOIXQNV\VWHP��GDV�LQ�GHU�6WDQGDUGVHULH�(76�������ELV��������EHVFKULHEHQ�LVW��1HEHQ
7(75$� JLEW� HV� DQGHUH� DOOHUGLQJV� KHUVWHOOHUVSH]LILVFKH� �SURSULHWÇUH�� 6WDQGDUGV� IßU� GLJLWDOH
%ßQGHOIXQNV\VWHPH�� ,P� *HJHQVDW]� ]XP� ÙIIHQWOLFKHQ� GLJLWDOHQ� ]HOOXODUHQ� 0RELOIXQNV\VWHP
�*60�� VLQG� %ßQGHOIXQNV\VWHPH� VSH]LHOO� IßU� GLH� %HGßUIQLVVH� GHV� %HWULHEVIXQNHV
�*UXSSHQNRPPXQLNDWLRQ�� VFKQHOOHU� 5XIDXIEDX� XQG� ZÇKOEDUH� 5XISULRULWÇWHQ�� DXVJHOHJW�
%ßQGHOIXQNV\VWHPH� VLQG� VRZRKO� IßU� %26�'LHQVWH� �%HKÙUGHQ� XQG� 2UJDQLVDWLRQHQ� PLW
6LFKHUKHLWVDXIJDEHQ�� DOV� DXFK� IßU� ]LYLOH� 1XW]XQJ� YRUJHVHKHQ�� XQG� HV� VLQG� GLVMXQNWH
)UHTXHQ]EHUHLFKH� JHPÇÂ� )UHTXHQ]QXW]XQJVYHURUGQXQJ� %*%O�� ,,� 1U�� ��������� IßU� GLHVH
1XW]XQJHQ�UHVHUYLHUW�

*HVHW]OLFKH�5DKPHQEHGLQJXQJHQ

*HPÇÂ� �� ��� ���� L9P� �� ��� ���� 7.*� EHGDUI� GDV� (UEULQJHQ� GHV� ÙIIHQWOLFKHQ� PRELOHQ
6SUDFKWHOHIRQGLHQVWHV� XQG� DQGHUHU� ÙIIHQWOLFKHU� 0RELOIXQNGLHQVWH� PLWWHOV� VHOEVW� EHWULHEHQHU
0RELONRPPXQLNDWLRQVQHW]H�HLQHU�.RQ]HVVLRQ��+HUNÙPPOLFKH�SULYDWH�%ßQGHOIXQNQHW]H�ZHUGHQ
MHZHLOV�QXU�YRQ�HLQHU�%HQXW]HUJUXSSHQ��]�%��%HWULHEHQ���GLH�GLH�'LHQVWH�DXVVFKOLHÂOLFK�VHOEVW�LQ
$QVSUXFK� QHKPHQ�� EHWULHEHQ� XQG� XQWHUOLHJHQ� VRPLW� QLFKW� GHU� .RQ]HVVLRQVSIOLFKW�� )ßU� GDV
(UEULQJHQ� YRQ� 0RELOIXQNGLHQVWHQ� IßU� PHKUHUH� 1XW]HU� ßEHU� HLQ� VHOEVW� EHWULHEHQHV
%ßQGHOIXQNQHW]�LVW�HLQH�.RQ]HVVLRQ�HUIRUGHUOLFK�
*HPÇÂ������7.*�LVW�GLH�EHDEVLFKWLJWH�9HUJDEH�HLQHU�0RELOIXQNNRQ]HVVLRQ�EHL�9RUOLHJHQ�HLQHV
.RQ]HVVLRQVDQVXFKHQV�IßU�GHQ�EHWUHIIHQGHQ�'LHQVW�VRZLH�EHL�%HGDUI�YRQ�$PWV�ZHJHQ�YRQ�GHU
5HJXOLHUXQJVEHKÙUGH� �7HOHNRP�&RQWURO�.RPPLVVLRQ�� ÙIIHQWOLFK� DXV]XVFKUHLEHQ�� (LQH
PLQGHVWHQV�]ZHLPRQDWLJH�)ULVW��LQQHUKDOE�GHU�$QWUÇJH�DXI�(UWHLOXQJ�HLQHU�.RQ]HVVLRQ�JHVWHOOW
ZHUGHQ�NÙQQHQ��LVW�HLQ]XKDOWHQ�
'LH�.RQ]HVVLRQ�LVW�JHPÇÂ����������7.*�MHQHP�$QWUDJVWHOOHU�]X�HUWHLOHQ��GHU�GLH�HIIL]LHQWHVWH
1XW]XQJ� GHV� )UHTXHQ]VSHNWUXPV� JHZÇKUOHLVWHW�� 'LH� HIIL]LHQWH� 1XW]XQJ� ZLUG� DQKDQG� GHV
DQJHERWHQHQ� )UHTXHQ]QXW]XQJVHQWJHOWHV� IHVWJHVWHOOW�� *UXQGEHGLQJXQJ� IßU� GLH
.RQ]HVVLRQVHUWHLOXQJ� DQ� HLQHQ� $QWUDJVWHOOHU� LVW� JHPÇÂ� �� ��� ����� GDÂ� GLHVHU� ßEHU� GLH
QRWZHQGLJHQ�WHFKQLVFKHQ�)ÇKLJNHLWHQ�]XU�(UULFKWXQJ�GHV�0RELOIXQNQHW]HV��VRZLH�DXVUHLFKHQGH
)LQDQ]NUDIW�XQG�(UIDKUXQJ�LP�7HOHNRPPXQLNDWLRQVEHUHLFK�YHUIßJW�



)UHTXHQ]EÇQGHU

)ßU�IROJHQGH�)UHTXHQ]EÇQGHU�LVW�ODXW�)UHTXHQ]QXW]XQJVYHURUGQXQJ�HLQH�1XW]XQJ�GXUFK�GLJLWDOH
%ßQGHOIXQNV\VWHPH�IßU�SULYDWH�1XW]HU�XQG�$QELHWHU�YRQ�0RELOIXQNGLHQVWHQ�YRUJHVHKHQ�

����y�����0+]�������y�������0+]�
$EJHVHKHQ�YRQ�1XW]XQJHQ�GXUFK�(LQNDQDOULFKWIXQN�VWHKW�GLHVHU�)UHTXHQ]EHUHLFK�LQ�¹VWHUUHLFK
IßU�GLJLWDOHQ�%ßQGHOIXQN�]XU�9HUIßJXQJ��QLFKW�]LYLOH�1XW]XQJ�LQ�PDQFKHQ�1DFKEDUOÇQGHUQ��

����y�����0+]�������y�����0+]�
'LHVHU�)UHTXHQ]EHUHLFK�LVW�IßU�]XNßQIWLJ�EHDEVLFKWLJWH�1XW]XQJ�GXUFK�GLJLWDOHQ�%ßQGHOIXQN
YRUJHVHKHQ�XQG�LVW�YHUIßJEDU�

������y�����0+]���������y�����0+]
'LHVHU�%HUHLFK�LVW�IßU�GLJLWDOHQ�%ßQGHOIXQN�PLW�.DQDODEVWDQG������N+]�YRUJHVHKHQ��$XIJUXQG
QRWZHQGLJHU�LQWHUQDWLRQDOHU�+DUPRQLVLHUXQJVPDÂQDKPHQ�LVW�HLQH�1XW]XQJ�GXUFK�7(75$�]XU
=HLW�QLFKW�PÙJOLFK�

:HLWHUH�)UHTXHQ]EÇQGHU�LP�%HUHLFK�����y�����0+]�VLQG�IßU�HLQH�]XNßQIWLJH�1XW]XQJ�GXUFK
GLJLWDOH�%ßQGHOIXQNV\VWHPH�PLW�.DQDODEVWDQG����N+]�YRUJHVHKHQ��$XIJUXQG�QRWZHQGLJHU
+DUPRQLVLHUXQJVPDÂQDKPHQ�LVW�HLQH�1XW]XQJ�GXUFK�7(75$�]XU�=HLW�QLFKW�PÙJOLFK�



)ROJHQGH�)UDJHQ�VWHOOHQ�VLFK�LP�=XVDPPHQKDQJ�PLW�GHU�9HUJDEH�HLQHU��RGHU�PHKUHUHU�
.RQ]HVVLRQHQ�IßU�GLJLWDOHQ�%ßQGHOIXQN�

6ROOWH� HLQH� $XVVFKUHLEXQJ� IßU� HLQ� GLJLWDOHV� %ßQGHOIXQNV\VWHP� PLW� RIIHQHP� LQWHUQDWLRQDOHQ
6WDQGDUG�PLW� DOOHQ�9RUWHLOHQ� IßU� GLH� (QGEHQXW]HU� �RIIHQH� 6FKQLWWVWHOOH��$QVFKDOWHPÙJOLFKNHLW
IßU� (QGJHUÇWH� PHKUHUHU� )LUPHQ�� ELOOLJHUH� (QGJHUÇWH�� HUIROJHQ� RGHU� DXFK� IßU� SURSULHWÇUH
6WDQGDUGV� PLW� DOOHQ� 1DFKWHLOHQ� IßU� GLH� (QGEHQXW]HU� �NHLQH� RIIHQH� 6FKQLWWVWHOOH�
$QVFKDOWHPÙJOLFKNHLW�QXU�IßU�(QGJHUÇWH�HLQHU�)LUPD��(QGJHUÇWHSUHLVH�ZHUGHQ�YRQ�HLQHU�)LUPD
EHVWLPPW�"

:LH�VFKÇW]HQ�6LH�GLH�0DUNWODJH�IßU�%HWUHLEHU�YRQ�GLJLWDOHQ�%ßQGHOIXQNV\VWHPHQ�LQ�¹VWHUUHLFK
HLQ"

6ROOWHQ� .RQ]HVVLRQHQ� IßU� HLQ]HOQH� 5HJLRQHQ� RGHU� IßU� GDV� JHVDPWH� %XQGHVJHELHW� YHUJHEHQ
ZHUGHQ"

:LH�NÙQQWH�HLQH�*HELHWVDXIWHLOXQJ�EHL�9HUJDEH�YRQ� UHJLRQDOHQ�.RQ]HVVLRQHQ�DXVVHKHQ��XQG
ZHOFKH�*HELHWH�ZÇUHQ�IßU�6LH�DOV�%HWUHLEHU�HLQHV�GLJLWDOHQ�%ßQGHOIXQNV\VWHPV�LQWHUHVVDQW"

:HOFKHQ� )UHTXHQ]EHUHLFK� XQG� ZHOFKHV� )UHTXHQ]VSHNWUXP� �$Q]DKO� GHU� .DQÇOH� XQG� GHV
EHQÙWLJWHQ�PLQLPDOHQ�&RPELQHUDEVWDQGHV��ZßUGHQ�6LH�IßU�HLQ�%ßQGHOIXQNV\VWHP�EHQÙWLJHQ"

6ROOWHQ� PHKUHUH� )UHTXHQ]SDNHWH� PLW� HLQHU� EHVWLPPWHQ� $XVVWDWWXQJ� DQ� .DQÇOHQ� YHUJHEHQ
ZHUGHQ"

:LH�ZßUGH�GLH�RSWLPDOH�)UHTXHQ]DXVVWDWWXQJ�XQWHU�%HUßFNVLFKWLJXQJ�YHUVFKLHGHQHU�6]HQDULHQ
�UHJLRQDOH�*HELHWH��JHVDPWHV�%XQGHVJHELHW�� LQ�$EKÇQJLJNHLW� YRQ�GHU�7HLOQHKPHUHQWZLFNOXQJ
DXVVHKHQ"

:HOFKH�.RQ]HVVLRQVDXIODJHQ��9HUVRUJXQJVYHUSIOLFKWXQJ�������VROOWHQ�IHVWJHOHJW�ZHUGHQ"

)ßU�ZHOFKH�.XQGHQJUXSSHQ�ZROOHQ�6LH�DOV�%HWUHLEHU�'LHQVWH�DQELHWHQ"

:HOFKH�'LHQVWH�ZROOHQ�6LH�DOV�%HWUHLEHU�DQELHWHQ"


