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=XP %HLWUDJ YRQ 1LNRODXV -RDFKLP /HKPDQQ I�U GLH
+HUDXVELOGXQJ GHU ,QIRUPDWLN LQ GHU ''5

+DUWPXW 3HW]ROG

'HXWVFKHV 0XVHXP 0�QFKHQ
0XVHXPVLQVHO �
����� 0�QFKHQ

K�SHW]ROG#GHXWVFKHV�PXVHXP�GH

1,.2/$86 -2$&+,0 /(+0$11 ����������� KDW VHLQ JHVDPWHV ZLVVHQVFKDIWOLFKHV /HEHQ
DQ GHU 7HFKQLVFKHQ +RFKVFKXOH 'UHVGHQ �7+�� VHLW ���� 7HFKQLVFKH 8QLYHUVLWlW �78��
YHUEUDFKW� (U KDW GRUW VWXGLHUW XQG DOV +RFKVFKXOOHKUHU VHLQ :LVVHQ XQG DXFK VHLQH ZLV�
VHQVFKDIWOLFKHQ 9RUVWHOOXQJHQ� GLH HU XQWHU GHQ %HGLQJXQJHQ GHU VRZMHWLVFKHQ %HVDW�
]XQJV]RQH� GHU ''5 XQG GHV .DOWHQ .ULHJHV HQWZLFNHOWH� LQ EHLQDKH YLHU -DKU]HKQWHQ
WDXVHQGHQ YRQ 6WXGHQWHQ XQG )DFKNROOHJHQ ZHLWHUJHJHEHQ� $OV HQWVFKHLGHQG I�U VHLQHQ
ZLVVHQVFKDIWOLFKHQ :HJ VROOWH VLFK GLH 1DFKULFKW YRP HUIROJUHLFKHQ %DX GHV DPHULNDQL�
VFKHQ 5HFKQHUV (1,$& HUZHLVHQ� GLH LKQ ���� HUUHLFKWH� (LQLJH VSRQWDQH 9HUVXFKH PLW
GHP LKP YHUWUDXWHQ 3ULQ]LS GHU PDJQHWLVFKHQ $XI]HLFKQXQJ EUDFKWHQ LKQ ]XU hEHU]HX�
JXQJ� GD� 3ODQXQJ XQG %DX HLQHV SURJUDPPJHVWHXHUWHQ HOHNWURQLVFKHQ 5HFKHQDXWRPD�
WHQ DXFK LQ GHU 'UHVGHQHU 7U�PPHUODQGVFKDIW P|JOLFK VHLQ P�VVWH� 6R UHLKWH HU VLFK
HQWVFKORVVHQ LQ GLH NOHLQH� �EHU GLH :HOW YHUVWUHXWH *UXSSH GHU &RPSXWHUSLRQLHUH HLQ�
GHUHQ ± WURW] SROLWLVFKHU *UHQ]HQ XQG JHRJUDILVFKHU (QWIHUQXQJHQ ± JHPHLQVDPH KLVWR�
ULVFKH 5ROOH ZLU HUVW KHXWH �EHUVHKHQ� 6HLWKHU NDPHQ /HKPDQQV %RWVFKDIWHQ DQ GHQ DND�
GHPLVFKHQ (LQULFKWXQJHQ� LQ GHU ,QGXVWULH� LQ GHQ 6FKXOHQ XQG DQ DQGHUHQ 6WHOOHQ YLHO�
IDFK XQG GXUFK GLH DEJHVFKORVVHQH 6LWXDWLRQ LQ GHU ''5 LQ EHVRQGHUHU :HLVH
NRPSULPLHUW ]XU *HOWXQJ�

(LQ ,QGL] I�U GLH %HGHXWXQJ XQG 9HUEUHLWXQJ GHU /HKPDQQVFKHQ ,GHHQ VWHOOW VHLQ ZHLW�
UHLFKHQGHV� PLW GHU %H]HLFKQXQJ ÄPDVFKLQHOOH 5HFKHQWHFKQLN³ HWLNHWWLHUWHV ZLVVHQ�
VFKDIWOLFK�WHFKQLVFKHV .RQ]HSW GDU� $XFK YHUN�U]W ]X Ä5HFKHQWHFKQLN³� ZDU GHU %HJULII
LQ GHU ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ 6]HQH GHU HKHPDOLJHQ ''5 JlQJLJ XQG ZLUG LQ GHQ
ÄQHXHQ %XQGHVOlQGHUQ³ ELV KHXWH JDQ] VHOEVWYHUVWlQGOLFK YHUZHQGHW� 'D� HU LQ GHU DOWHQ
%XQGHVUHSXEOLN WURW] VHLQHU RIIHQVLFKWOLFKHQ 3ODXVLELOLWlW JHPLHGHQ ZXUGH� SUDNWLVFK
XQEHNDQQW JHEOLHEHQ LVW� XQG I�U MHQH� GLH LKQ GRFK NHQQHQOHUQWHQ� LPPHU QDFK 0DXHU
XQG 6WDFKHOGUDKW VFKPHFNWH� LVW HLQHV GHU ZHQLJHU GUDPDWLVFKHQ GHXWVFKHQ 6FKLFNVDOH�
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/HKUHU XQG /HKUHQ

'HU LQ GHU VlFKVLVFKHQ /DXVLW] JHERUHQH XQG LQ NDWKROLVFK�VRUELVFK�G|UIOLFKHU 7UDGLWLRQ
DXIJHZDFKVHQH /(+0$11 KDWWH QDFK GHP $ELWXU ���� VHLQ 6WXGLXP LP )DFK 7HFKQLVFKH
3K\VLN DQ GHU 'UHVGHQHU 7+ JHUDGH ]X GHP =HLWSXQNW DXIJHQRPPHQ� DOV GHU =ZHLWH
:HOWNULHJ EHJDQQ� :HJHQ VHLQHV VHKU KRKHQ %OXWGUXFNV ZDU HU HUVW ���� ]XU :HKUPDFKW
HLQJH]RJHQ ZRUGHQ� KDWWH MHGRFK PHKUIDFK 8UODXE HUKDOWHQ� XP VHLQ 6WXGLXP IRUW]XVHW�
]HQ�� (LQH 'LSORPDUEHLW �EHU GHQ PDJQHWRSWLVFKHQ .HUU�(IIHNW YHUEUDQQWH LP )HX�
HUVWXUP YRP ��� XQG ��� )HEUXDU ����� 0LW HLQHU ]ZHLWHQ� GLHVPDO 0DWKHPDWLVFKHQ
$UEHLW� HUKLHOW HU HLQHV GHU HUVWHQ 'LSORPH� GDV GLH +RFKVFKXOH QDFK LKUHU :LHGHUHU|II�
QXQJ LP +HUEVW ���� YHUJDE�

$XFK ZHQQ /(+0$11 DOV 0DWKHPDWLNHU XQG ,QIRUPDWLNHU EHNDQQW ZXUGH� WUDW VHLQH
4XDOLILNDWLRQ DOV 3K\VLNHU GRFK LPPHU ZLHGHU KHUYRU� (U KDWWH GLH YHUEUDQQWH SK\VLNDOL�
VFKH 'LSORPDUEHLW EHLP GDPDOLJHQ 2UGLQDULXV I�U ([SHULPHQWDOSK\VLN� +(5%(57 $5�
7+85 678$57 ������������ HUDUEHLWHW� ZREHL GLHVHU LQ GHU :LVVHQVFKDIWVJHVFKLFKWH
ELVKHU KDXSWVlFKOLFK ZHJHQ VHLQHU HQHUJLVFKHQ %HP�KXQJHQ XP GLH *OHLFKVFKDOWXQJ
XQG 1HXRUJDQLVDWLRQ GHU 'HXWVFKHQ 3K\VLNDOLVFKHQ *HVHOOVFKDIW LP 6LQQH GHV 1DWLRQDO�
VR]LDOLVPXV EHNDQQW ZXUGH�� (U XQG VHLQ .ROOHJH I�U 7KHRUHWLVFKH 3K\VLN� +$16 )$/�
.(1+$*(1 ������������ KDEHQ ]ZLVFKHQ ���� XQG ���� LP YRU GHP )HEUXDU ���� YRP
.ULHJ NDXP EHU�KUWHQ 'UHVGHQ HLQ YROOHV /HKUSURJUDPP LP )DFK 3K\VLN PLW 9RUOHVXQ�
JHQ� 3UDNWLND� XQG hEXQJHQ VRZLH HLQHP .ROORTXLXP I�U 'LSORPDQGHQ DQJHERWHQ� GDV
/(+0$11� VRZHLW HV LKP P|JOLFK ZDU� ZDKUJHQRPPHQ KDEHQ G�UIWH�� 'HU LQ =�ULFK
JHERUHQH 678$57 HUVFKHLQW WURW] VHLQHV (QJDJHPHQWV I�U GHQ 1DWLRQDOVR]LDOLVPXV DOV
HLQH 3HUV|QOLFKNHLW PLW ZHLWHP +RUL]RQW XQG ZLVVHQVFKDIWOLFKHP *HZLFKW� GLH 6WXGHQWHQ
EHHLQGUXFNHQ NRQQWH��

/(+0$11� GHU 678$57 XQG GHQ GHP 16�5HJLPH GLVWDQ]LHUW JHJHQ�EHUVWHKHQGHQ )$/�
.(1+$*(1 LQ VHLQHQ 5�FNEOLFNHQ QXU NXU] HUZlKQWH� QDQQWH DOV VHLQ HLJHQWOLFKHV 9RU�
ELOG DOV 7HFKQLVFKHU 3K\VLNHU +HLQULFK %DUNKDXVHQ ������������ GHU ���� DQ GHU 7+
'UHVGHQ GDV HUVWH ,QVWLWXW I�U Ä6FKZDFKVWURPWHFKQLN³ LQ 'HXWVFKODQG JHJU�QGHW KDWWH�
6HLQ JUXQGOHJHQGHV :HUN �EHU GLH +RFKYDNXXPHOHNWURQHQU|KUHQ� LQ GHP HU ]HLJWH� ZLH
GLHVH NRPSOH[HQ� LQ LKUHQ ]DKOUHLFKHQ HLQ]HOQHQ (IIHNWHQ QXU VFKZHU ]XJlQJOLFKHQ %DX�
HOHPHQWH PLWWHOV 6WDQGDUGSDUDPHWHUQ PDWKHPDWLVFKHQ 9HUIDKUHQ ]XJlQJOLFK JHPDFKW
ZHUGHQ N|QQHQ� PDFKWH LKQ ]X HLQHP GHU PD�JHEOLFKHQ /HKUHU GHU (OHNWURQLN XQG GDPLW

� =XU %LRJUDSKLH YRQ /HKPDQQ� /HKPDQQ� 1� -� ����� /HKPDQQ� '� 0� �����
� +RIIPDQQ �����
� 9JO� 9RUOHVXQJVYHU]HLFKQLVVH GHU 7+ 'UHVGHQ ����������
� 6WXDUW ZDU ���� YRQ GHP ���� YHUWULHEHQHQ -DPHV )UDQFN LQ *|WWLQJHQ SURPRYLHUW ZRUGHQ� ZDU GDQQ EHL
GHP 3K\VLNHU 5LFKDUG *DQV LQ .|QLJVEHUJ WlWLJ XQG ZXUGH GRUW ���� D� R� 3URIHVVRU� (U YHUEUDFKWH HLQ -DKU EHL
GHP DPHULNDQLVFKHQ &KHPLNHU *LOEHUW 1HZWRQ /HZLV ����������� LQ %HUNHOH\ XQG YHUWUDW DQ GHU %HUOLQHU
8QLYHUVLWlW GLH 3URIHVVXU I�U 7KHRUHWLVFKH 3K\VLN� EHYRU HU ���� ± LP JOHLFKHQ 6HPHVWHU� LQ GHP /HKPDQQ VHLQ
6WXGLXP DXIQDKP ± DOV 2UGLQDULXV DQ GLH 7+ 'UHVGHQ EHUXIHQ ZXUGH� 6WXDUW JLQJ XQPLWWHOEDU QDFK .ULHJVHQGH
LQ GLH EULWLVFKH =RQH� ZDU I�U HLQLJH -DKUH 3URIHVVRU DQ GHU 7+ +DQQRYHU� �EHUQDKP HLQH 7lWLJNHLW DOV %HUDWHU
EHL %D\HU LQ /HYHUNXVHQ XQG ZXUGH VSlWHU ODQJMlKULJHU 'LUHNWRU GHV ,QVWLWXWV I�U 3K\VLNDOLVFKH &KHPLH DQ GHU
8QLYHUVLWlW 0DLQ]� /HKPDQQ HUZlKQWH 6WXDUW QXU NXU] LP =XVDPPHQKDQJ PLW GHU 'LSORPDUEHLW� GLH GLHVHU
WURW] LKUHU 9HUQLFKWXQJ DQHUNHQQHQ ZROOWH�
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GHU 7HFKQLN LQ GHU HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV �EHUKDXSW� /HKPDQQ NDP PLW LKP
LQ HQJHUHQ .RQWDNW� DOV HU �������� ZRKO DXI GHU 6XFKH QDFK HLQHP 7KHPD I�U HLQH 'RN�
WRUDUEHLW� HUIROJUHLFK ÄQHEHQKHU³ HLQ 5�FNNRSSOXQJVSUREOHP LQ HOHNWULVFKHQ 9HUVWlUNHU�
V\VWHPHQ EHUHFKQHWH�

$OV VHLQHQ ]ZHLWHQ EHGHXWHQGHQ /HKUHU QDQQWH /(+0$11 GHQ 0DWKHPDWLNHU )5,('5,&+
$'2/) :,//(56 ������������ EHL GHP HU VHLQH ]ZHLWH 'LSORPDUEHLW VFKULHE� $OV 9RU�
NlPSIHU GHU VSlWHUHQ 'UHVGHQHU ,QIRUPDWLN KDWWH /(+0$11 LQ LKP HLQHQ IU�KHQ XQG
EHGHXWHQGHQ :HJEHUHLWHU� :,//(56 ZDU ���� DOV RUGHQWOLFKHU 3URIHVVRU I�U 0DWKHPDWLN
XQG 'DUVWHOOHQGH *HRPHWULH DQ GLH 6lFKVLVFKH %HUJDNDGHPLH )UHLEHUJ EHUXIHQ ZRUGHQ�
KDWWH MHGRFK DXI 'UXFN GHU 1DWLRQDOVR]LDOLVWHQ VFKRQ ���� VHLQH (PHULWLHUXQJ EHDQWUD�
JHQ P�VVHQ� ,Q GHQ IROJHQGHQ -DKUHQ KDWWH HU DQ GHU 'UHVGHQHU 7+ PLW (5,&+ 75())7=
����������� ELV ]X GHVVHQ IU�KHP 7RG ���� ]XVDPPHQJHDUEHLWHW� %HLGH ZDUHQ DNWLYH
0LWDUEHLWHU LQ GHU *HVHOOVFKDIW I�U $QJHZDQGWH 0DWKHPDWLN XQG 0HFKDQLN �*$00�
XQG JDEHQ GLH =HLWVFKULIW I�U $QJHZDQGWH 0DWKHPDWLN XQG 0HFKDQLN �=$00� KHUDXV�
$E 1RYHPEHU ���� ± ZLHGHUXP PLW GHP 6WXGLHQEHJLQQ YRQ /(+0$11 ± ZDU :,//(56
DQ GHU 7+ 'UHVGHQ HLQ /HKUDXIWUDJ I�U Ä3UDNWLVFKH $QDO\VLV³ HUWHLOW ZRUGHQ XQG �����
QXU ZHQLJH 0RQDWH EHYRU GLH %RPEHQ DXFK GLH 5lXPH XQG GLH %LEOLRWKHN GHV 0DWKH�
PDWLVFKHQ 6HPLQDUV ]HUVW|UWHQ� ZDU HU VRJDU DXI GHQ 'UHVGHQHU /HKUVWXKO I�U $QJHZDQG�
WH 0DWKHPDWLN EHUXIHQ ZRUGHQ��

:,//(56� HUVWPDOV ����� LQ HQJOLVFKHU hEHUVHW]XQJ ���� XQG LQ GHXWVFKHQ 1HXDXIODJHQ
���� XQG ���� HUVFKLHQHQHV %XFK Ä0HWKRGHQ GHU 3UDNWLVFKHQ $QDO\VLV³ ZXUGH DOV
ÄDXVJHVSURFKHQH 3LRQLHUDUEHLW³ EH]HLFKQHW�� :,//(56 KDWWH GDULQ GDV EUHLWH 6SHNWUXP
GHU YLHOIlOWLJHQ XQG PLW LQGLYLGXHOOHQ WHFKQLVFK�PHFKDQLVFKHQ (LJHQZLOOLJNHLWHQ EHKDI�
WHWHQ PHFKDQLVFKHQ ,QVWUXPHQWH XQG 0DVFKLQHQ V\VWHPDWLVFK LQ GLH $QDO\VLV HLQEH]R�
JHQ� 'DQHEHQ KDWWH HU VFKRQ ���� GLH PDWKHPDWLVFKHQ ,QVWUXPHQWH LQ HLQHP NOHLQHQ
%lQGFKHQ ]XVDPPHQJHVWHOOW� VSlWHU GLH JOHLFKH 7KHPDWLN LQ HLQHU $UWLNHOVHULH LP Ä$U�
FKLY I�U WHFKQLVFKHV 0HVVHQ³ HUQHXW DXIJHJULIIHQ XQG VLH LQ HLQHP %XFK ]XVDPPHQJH�
IDVVW� GDV ���� HUVWPDOV XQG ���� LQ HUZHLWHUWHU )DVVXQJ PLW �EHU ��� ]LWLHUWHQ $XIVlW�
]HQ XQG HLQHP .DSLWHO �EHU GLH VHLW GHP .ULHJVHQGH EHNDQQWJHZRUGHQHQ HOHNWURQLVFKHQ
GLJLWDOHQ 5HFKHQDXWRPDWHQ HUVFKLHQ�� (V I�KUWH GDV JHVDPWH ,QVWUXPHQWHQVSHNWUXP DXI�
VRZRKO DXI GHU DQDORJHQ ZLH DXI GHU GLJLWDOHQ 6HLWH� YRQ GHQ IU�KHVWHQ 3ODQLPHWHUQ ELV
]X GHQ ,QWHJULHUDQODJHQ XQG YRQ GHU 5HFKHQPDVFKLQH 3$6&$/6 ELV ]X GHQ GDPDOV EH�
NDQQWHQ 5HFKHQDXWRPDWHQ� $XI GLHVHU XPIDVVHQGHQ� DQDO\WLVFK VWUXNWXULHUWHQ XQG JUXS�
SLHUWHQ ÄUHFKHQWHFKQLVFKHQ³ %DVLV NRQQWH /(+0$11 LQ GHQ IROJHQGHQ -DKU]HKQWHQ GLH
ÄPDVFKLQHOOH 5HFKHQWHFKQLN³ DOV QHXH 7HLOGLV]LSOLQ DXIEDXHQ�

'HU 3K\VLNHU 52%(57 5203(� GHU DOV ODQJMlKULJHU PD�JHEOLFKHU :LVVHQVFKDIWVSROLWLNHU
GHU ''5 LP =. GHU 6(' JHVHVVHQ XQG GHU :,//(56 VFKRQ LQ VHLQHU 6FKXO]HLW DOV .ODV�
VHQOHKUHU NHQQHQJHOHUQW KDWWH� lX�HUWH VLFK UHVSHNWYROO XQG VLFKHUOLFK ]XWUHIIHQG �EHU GLH
*HPHLQVDPNHLWHQ GHU ÄE�UJHUOLFKHQ :LVVHQVFKDIWOHU³ %$5.+$86(1 XQG :,//(56� 6LH
VWDPPWHQ QLFKW QXU DXV %UHPHQ XQG GHP EHQDFKEDUWHQ %UHPHUY|UGH� KDWWHQ JHPHLQVDP

� 9JO� 6DXHU� 5�� +� +HLQULFK� �����
� :LOOHUV� $� ���� XQG �����
� :LOOHUV� $� ����� ����� �����
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LQ *|WWLQJHQ VWXGLHUW XQG LKUH 'RNWRUDUEHLWHQ �EHU 6FKZLQJXQJVSUREOHPH JHVFKULHEHQ�
:,//(56 EHL &$5/ 581*( ����������� �EHU (LJHQVFKZLQJXQJHQ YRQ 3URSHOOHUZHOOHQ
XQG %$5.+$86(1 EHL GHP 3K\VLNHU +(50$11 7+� 6,021 ����������� �EHU 6HOEVWHUUH�
JXQJ YRQ HOHNWULVFKHQ 6FKZLQJXQJHQ� VRQGHUQ EHLGH KlWWHQ VLFK DXFK VSlWHU DOV Ä-�QJHU
GHV *|WWLQJHU *HLVWHV GHU H[DNWHQ :LVVHQVFKDIWHQ³ LQ GHU 1DFKIROJH YRQ )(/,; ./(,1
����������� JHI�KOW�� 2KQH =ZHLIHO KDEHQ :,//(56 XQG %$5.+$86(1 LQ GHU XQPLWWHO�
EDUHQ 1DFKNULHJVVLWXDWLRQ GHUDUWLJH *HGDQNHQ DQ /(+0$11 ZHLWHUJHJHEHQ� GHU� REZRKO
ZHLW ZHJ YRP *|WWLQJHU *HOHKUWHQPLOLHX DXIJHZDFKVHQ� GDI�U HLQ RIIHQHV 2KU KDWWH� ,KU
9HUEOHLEHQ LQ 'UHVGHQ XQG LKU HQWVFKLHGHQHU (LQVDW] I�U GHQ PDWHULHOOHQ XQG LGHHOOHQ
1HXDXIEDX GHU +RFKVFKXOH GHPRQVWULHUWH GLH (LQVWHOOXQJ GHU EHLGHQ 9RUELOGHU DXFK I�U
GLH EUHLWH gIIHQWOLFKNHLW� 'DEHL G�UIWH GHU *HLVW GHV :LHGHUDXIEDXV LQ GHU ''5 OlQJHU
]XU *HOWXQJ JHNRPPHQ VHLQ DOV LQ GHU DOWHQ %XQGHVUHSXEOLN� ZR PDQ HV VFKRQ LQ GHQ
����HU -DKUHQ PLW GHP :LUWVFKDIWVZXQGHU Ä]X HWZDV JHEUDFKW³ KDWWH�

/(+0$11 ZXUGH LP 'H]HPEHU ���� DOV DQJHZDQGWHU 0DWKHPDWLNHU SURPRYLHUW XQG
QDFK GHU +DELOLWDWLRQ LP 1RYHPEHU ���� ]XP 3URIHVVRU PLW HLQHU 6WHOOH DQ :LOOHUV ,QVWL�
WXW I�U $QJHZDQGWH 0DWKHPDWLN HUQDQQW� :LH DQ YLHOHQ DQGHUHQ 6WHOOHQ YHUVXFKWH PDQ
DXFK GRUW GLH YRQ GHU HLJHQHQ :LVVHQVFKDIW JHERWHQHQ 0|JOLFKNHLWHQ LQ GHQ :LHGHUDXI�
EDX HLQ]XEULQJHQ� 'LH :LVVHQVFKDIWOHU ZROOWHQ GLH EHVRQGHUV OHLVWXQJVIlKLJHQ PDWKHPD�
WLVFKHQ 9HUIDKUHQ EHLVWHXHUQ� GLH VLH EHKHUUVFKWHQ� GLH I�U DQGHUH DEHU NDXP ]XJlQJOLFK
ZDUHQ� 6R HQWVWDQG ���� DOV 7HLO GHV ,QVWLWXWV HLQ 5HFKHQE�UR� LQ GHP $XIWUDJVUHFKQXQ�
JHQ DXFK I�U ,QWHUHVVHQWHQ DX�HUKDOE GHU +RFKVFKXOH DXVJHI�KUW ZXUGHQ� 9RUELOGHU ZD�
UHQ GDEHL $/:,1 :$/7+(56 ����������� 'DUPVWlGWHU ,QVWLWXW I�U 3UDNWLVFKH 0DWKHPD�
WLN� GDV ZlKUHQG GHU .ULHJVMDKUH VHLQHQ +|KHQIOXJ HUOHEW KDWWH� XQG DXFK GDV HUVW
JHJU�QGHWH ,QVWLWXW YRQ ('8$5' 67,()(/ ����������� DQ GHU (7+ =�ULFK� ZR PDQ JHUD�
GH .215$' =86(6 ����������� 5HODLVUHFKHQDXWRPDWHQ =� LQ %HWULHE QDKP� ,P QHXHQ
5HFKHQE�UR VROOWH DXFK GHU HOHNWURQLVFKH 5HFKQHU /(+0$116 XQPLWWHOEDU Q�W]OLFK HLQ�
JHVHW]W ZHUGHQ N|QQHQ� I�U GHVVHQ (QWZLFNOXQJ GXUFK GDV ,QVWLWXW XQG GHQ 9(% )XQN�
ZHUN 'UHVGHQ VHLW ���� HLQ VWDDWOLFKHU )RUVFKXQJVDXIWUDJ EHVWDQG�

Ä0DVFKLQHOOH 5HFKHQWHFKQLN³ DOV ZLVVHQVFKDIWOLFKHV .RQ]HSW

$OV LP +HUEVW ���� DQ GHU 7+ 'UHVGHQ GDV QHXH Ä,QVWLWXW I�U 0DVFKLQHOOH 5HFKHQWHFK�
QLN³ �,05� JHJU�QGHW XQG /(+0$11 DOV 'LUHNWRU HLQJHVHW]W ZXUGH� ZDU GHP GLH (UULFK�
WXQJ GHV KHXWH QDFK :,//(56 EHQDQQWHQ JUR�]�JLJHQ 1HXEDXV I�U GLH PDWKHPDWLVFKHQ
,QVWLWXWH YRUDXVJHJDQJHQ� %HL GHU ������� HUIROJWHQ 3ODQXQJ KDWWH /(+0$11 VHLQHQ
&KHI GDYRQ �EHU]HXJHQ N|QQHQ� GD� HLQ ,QVWLWXW I�U DQJHZDQGWH 0DWKHPDWLN LQ GHU EH�
YRUVWHKHQGHQ bUD GHU HOHNWURQLVFKHQ &RPSXWHU QLFKW QXU �EHU HLQH PHFKDQLVFKH XQG
HLQH HOHNWURQLVFKH :HUNVWDWW� VRQGHUQ DXFK �EHU HQWVSUHFKHQGH 3UDNWLNXPVSOlW]H I�U
6WXGHQWHQ XQG 'LSORPDQGHQ YHUI�JHQ P�VVH� $XFK 6WXGHQWHQ GHU (OHNWURWHFKQLN VROOWHQ
KLHU HOHNWURQLVFKH 'LJLWDOWHFKQLN HUOHUQHQ� ]XVDPPHQ PLW GHQ 0DWKHPDWLNHUQ %HIHKOH
XQG 5HJLVWHU NRQ]LSLHUHQ XQG DOOHV SUDNWLVFK DXVSURELHUHQ N|QQHQ� 'DV ���� JHJU�QGHWH
,05 JDE GLHVHQ $NWLYLWlWHQ HLQH JHZLFKWLJH LQVWLWXWLRQHOOH %DVLV XQG YHUI�JWH ���� DOV

� /XQ]H� .� ����� 6� ���
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QHXHV Ä=HQWUXP GHU $XVELOGXQJ XQG )RUVFKXQJ DXI GHP *HELHWH GHU PDVFKLQHOOHQ 5H�
FKHQWHFKQLN³ �EHU �� 'LSORPDQGHQSOlW]H PLW YROOVWlQGLJHU HOHNWULVFKHU $XVU�VWXQJ�
ÄLQVEHVRQGHUH I�U GLH ,PSXOVWHFKQLN³��

'LH %H]HLFKQXQJ ÄPDVFKLQHOOH 5HFKHQWHFKQLN³ VFKHLQW YRQ /(+0$11 LP %HZX�WVHLQ
DQJHVWUHEWHU *HPHLQVDPNHLWHQ XQG DXFK $EJUHQ]XQJHQ HKHU SUDJPDWLVFK HUGDFKW ZRU�
GHQ ]X VHLQ� 6LH ZXUGH GDQQ MHGRFK GDXHUKDIW PLW VHLQHP ZLVVHQVFKDIWOLFKHQ .RQ]HSW
LGHQWLIL]LHUW� 'HU QHXH 1DPH VROOWH VLFK RIIHQVLFKWOLFK QLFKW QXU YRQ :,//(56¶ ,QVWLWXW
I�U ÄDQJHZDQGWH 0DWKHPDWLN³ DEKHEHQ� VRQGHUQ DXFK YRP 'DUPVWlGWHU ,QVWLWXW I�U
ÄSUDNWLVFKH 0DWKHPDWLN³ XQG YRP HLQLJH -DKUH ]XYRU JHJU�QGHWHQ ,QVWLWXW I�U ÄLQVWUX�
PHQWHOOH 0DWKHPDWLN³ DQ GHU 8QLYHUVLWlW %RQQ� :,//(56 VHOEVW KDWWH QRFK YRQ HLQHP
Ä,QVWLWXW I�U LQVWUXPHQWHOOH 0HWKRGHQ GHU 0DWKHPDWLN³ JHVSURFKHQ� 6R Ol�W GHU LQ GHU
DNDGHPLVFKHQ 6]HQH QHXH XQG GXUFK GDV $GMHNWLY ÄPDVFKLQHOO³ SUl]LVLHUWH %HJULII GHU
Ä5HFKHQWHFKQLN³ QLFKW QXU HLQH 2ULHQWLHUXQJ DXI GLH DOJRULWKPLVFKH %HDUEHLWXQJ YRQ
5HFKHQSUREOHPHQ DKQHQ� VRQGHUQ VRJDU HLQH $EJUHQ]XQJ ]XU Ä0DWKHPDWLN³ DQNOLQJHQ�
ZREHL DXFK GLH YRQ GHU $GPLQLVWUDWLRQ HUZ�QVFKWH HQJH =XVDPPHQDUEHLW PLW GHU Ä5H�
FKHQ³�0DVFKLQHQ KHUVWHOOHQGHQ %�URPDVFKLQHQLQGXVWULH HLQH 5ROOH JHVSLHOW KDEHQ G�UI�
WH� /HKPDQQ VHOEVW KDW QDFK GHU $XIO|VXQJ GHU ''5 PLW HLQLJHP 6WRO] EHULFKWHW� GD� GDV
,05� ]X GHVVHQ ]DKOUHLFKHQ 9HUSIOLFKWXQJHQ HV DXFK JHK|UWH� ÄYRUELOGOLFK I�U *HVDPW�
GHXWVFKODQG³ ]X VHLQ� GLH ÄHUVWH (LQULFKWXQJ GLHVHU $UW³ LQ 'HXWVFKODQG JHZHVHQ VHL� 'DV
QHXH ,QVWLWXW VROOWH VRZRKO PDWKHPDWLVFKH Ä0HWKRGHQ³ HQWZLFNHOQ DOV DXFK GLH (UIRU�
VFKXQJ XQG (QWZLFNOXQJ HOHNWURQLVFKHU 5HFKQHUKDUGZDUH ]XP *HJHQVWDQG VHLQHU $NWL�
YLWlWHQ PDFKHQ� ZREHL GLH DQ PDWKHPDWLVFKHQ ,QVWLWXWHQ QLFKW �EOLFKH 3IOHJH YRQ .RQ�
WDNWHQ ]XU %DXVWHLQH OLHIHUQGHQ ,QGXVWULH YRQ %HGHXWXQJ ZDU�

'DU�EHU KLQDXV KDWWH GDV ,05 GHQ $XIWUDJ� GLH ÄLQ GHU 'HXWVFKHQ 'HPRNUDWLVFKHQ 5H�
SXEOLN LP $XIEDX EHILQGOLFKH ,QGXVWULH I�U HOHNWURQLVFKH 5HFKHQJHUlWH³ ]X I|UGHUQ���
/(+0$11 G�UIWH LQ GLHVHP $XIWUDJ ]XU =XVDPPHQDUEHLW PLW GHU YHUVWDDWOLFKWHQ ,QGXVW�
ULH QHEHQ GHU ]XVlW]OLFKHQ %HODVWXQJ DXFK HLQH &KDQFH JHVHKHQ KDEHQ� ZLH VLH LQ GHU
GDPDOLJHQ %XQGHVUHSXEOLN QLFKW EHVWDQG� 'DV ,05 EHWULHE VHLW VHLQHU *U�QGXQJ PLW GHP
HEHQIDOOV QHX HLQJHULFKWHWHQ ÄZLVVHQVFKDIWOLFKHQ ,QGXVWULHEHWULHE³ 9(% (/5(0$ HLQHQ
ÄVWlQGLJHQ .RQVXOWDWLRQVGLHQVW³� GHU LP (QWZXUI GHV VSlWHUHQ 5HFKQHUV 5��� NXOPLQLHU�
WH� (V DUEHLWHWH PLW GHP %XFKXQJVPDVFKLQHQZHUN $VWUD EHL GHU 9HUEHVVHUXQJ GHU ORJL�
VFKHQ 2UJDQLVDWLRQ GHU %XFKXQJVDXWRPDWHQ ]XVDPPHQ XQG RUJDQLVLHUWH PLW GHP 9(%
&DUO =HLVV -HQD HLQH EHVRQGHUH Ä)RUVFKXQJVJHPHLQVFKDIW³� LQ GHUHQ 5DKPHQ GHU I�U GHQ
,QVWLWXWVUHFKQHU '� HQWZLFNHOWH 0DJQHWWURPPHOVSHLFKHU LQ GHQ GRUW HQWZLFNHOWHQ =5$�
�EHUQRPPHQ ZXUGH� 'LH HUVWHQ ÄXQPLWWHOEDU I�U ,QGXVWULH]ZHFNH³ HQWVWDQGHQHQ 'LS�
ORPDUEHLWHQ XQWHUVXFKWHQ GLH DXWRPDWLVFKH 6WHXHUXQJ YRQ )UlVPDVFKLQHQ XQG GLH 9HU�

� /HKPDQQ� 1�-� �������� 1DFK HLQHU 0LWWHLOXQJ YRQ %HUQKDUG *|KOHU NDPHQ GHP 1HXEDX GLH QDFK GHP ���
-XQL ���� I�U HLQLJH =HLW YHUEHVVHUWHQ 0|JOLFKNHLWHQ GHU 0DWHULDOOLHIHUXQJHQ ]XJXWH�
�� 'DV ,05 KDWWH GLH )XQNWLRQHQ HLQHV Ä/HLWLQVWLWXWV³ ]X HUI�OOHQ� GLH /HKPDQQ LQ HLQHU 6LW]XQJ GHV :LVVHQ�
VFKDIWOLFKHQ %HLUDWHV I�U 0DWKHPDWLN EHLP 6WDDWVVHNUHWDULDW I�U GDV +RFK� XQG )DFKVFKXOZHVHQ LP -XOL ���� VR
HUOlXWHUWH� Ä6ROFK HLQ /HLWLQVWLWXW KDW QLFKW HWZD GLH $XIJDEH� JHQDX ]X VDJHQ XQG YRU]XVFKUHLEHQ� ZHU ZDV
PDFKW� VRQGHUQ GDV LVW HLQH 6WHOOH� GLH HLQ ,QIRUPDWLRQVE�UR KDW� YRQ GHP DXV GLH 9HUELQGXQJ ]ZLVFKHQ YHU�
VFKLHGHQHQ HLQ]HOQHQ 3XQNWHQ LQQHUKDOE GHU ''5 VWlQGLJ JHKDOWHQ ZLUG�³ %XQGHVDUFKLY %HUOLQ� 6$302� '<
�� ,9 $ ������� ��� %O����II�
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ZHQGXQJ GLJLWDOHU +LOIVPLWWHO EHL *HVFKZLQGLJNHLWVPHVVXQJHQ LQ 1HXWURQHQVWU|PHQ�
*OHLFK]HLWLJ DUEHLWHWHQ $QJHK|ULJH GHV ,05 LQ YHUVFKLHGHQHQ *UHPLHQ PLW GHU ,QGXVWULH
]XVDPPHQ� /(+0$11 �EHUQDKP GHQ 9RUVLW] LP Ä$UEHLWVNUHLV $XWRPDWLVFKH 5HFKHQDQ�
ODJHQ³ XQG ZDU DOV NRUUHVSRQGLHUHQGHV 0LWJOLHG GHV WHFKQLVFK�|NRQRPLVFKHQ 5DWHV GHU
99% %�URPDVFKLQHQ WlWLJ���

0DVFKLQHQHQWZLFNOXQJ XQG �DQZHQGXQJ

'DV EHUHLWV HUZlKQWH� LQ GHU $XVVWDWWXQJ EHVFKHLGHQH� VHLW ���� YRP =HQWUDODPW I�U
)RUVFKXQJ XQG 7HFKQLN JHWUDJHQH )RUVFKXQJVSURMHNW� LQ GHVVHQ 5DKPHQ GDV ,QVWLWXW I�U
$QJHZDQGWH 0DWKHPDWLN JHPHLQVDP PLW GHP 9(% )XQNZHUN 'UHVGHQ GHQ YRQ /(+�
0$11 JHSODQWHQ HOHNWURQLVFKHQ 'LJLWDOUHFKQHU HQWZLFNHOWH� KDWWH VLFK DOV XQ]XUHLFKHQG
HUZLHVHQ� 'LH VFKRQ EDOG DOV Ä'�³ EH]HLFKQHWH 0DVFKLQH NRQQWH HUVW DP ,05 IHUWLJJH�
VWHOOW ZHUGHQ� ZR GDQQ LQQHUKDOE ZHQLJHU -DKUH GHU OHLVWXQJVIlKLJHUH 1DFKIROJHU '� XQG
DXFK GHU .OHLQVWUHFKQHU LQ 7UDQVLVWRUWHFKQLN '�D HQWVWDQGHQ� GHU PDQJHOV 7UDQVLVWRUHQ
]XHUVW DOV '� LQ 5|KUHQWHFKQLN HQWZLFNHOW ZHUGHQ PXVVWH��� 'LH .RQILJXULHUXQJ GHU
7URPPHOVSHLFKHU XQG GLH *HVWDOWXQJ GHU %HIHKOH ZDUHQ DXI GLH LP 5HFKHQE�UR SUDNWL�
]LHUWHQ PDWKHPDWLVFKHQ 9HUIDKUHQ KLQ DXVJHOHJW� ZR DOOH DP ,05 HQWVWDQGHQHQ 5HFKQHU
HLQJHVHW]W ZXUGHQ� 'LH VR HUP|JOLFKWH XQPLWWHOEDUH hEHUSU�IXQJ GHU (LJHQVFKDIWHQ YRQ
0DVFKLQHQ XQG 3URJUDPPHQ DQKDQG GHU DXVJHI�KUWHQ 5HFKQXQJ VWHOOW HLQ &KDUDNWHULVWL�
NXP GHV SUDNWL]LHUWHQ .RQ]HSWV GHU ÄPDVFKLQHOOHQ 5HFKHQWHFKQLN³ GDU� (LQ ZHLWHUHV
0HUNPDO ZDU GLH %UHLWH GHV 6SHNWUXPV GHU XQWHUVXFKWHQ WHFKQLVFKHQ 3ULQ]LSLHQ XQG
9HUIDKUHQ� *HJHQVWDQG YRQ 'LSORPDUEHLWHQ XQG 'LVVHUWDWLRQHQ DP ,05 ZDU GLH *HQDX�
LJNHLW GLJLWDO DUEHLWHQGHU ,QWHJULHUDQODJHQ HEHQVR ZLH GHU $XIEDX ]XVlW]OLFKHU 3UR�
JUDPPVWHXHUXQJHQ I�U %XFKXQJVPDVFKLQHQ� $XIVHKHQ HUUHJWH HLQ I�U GLH 'HPRQVWUDWLRQ
LP 8QWHUULFKW XQG EHL |IIHQWOLFKHQ 9RUWUlJHQ HQWZLFNHOWHU NOHLQHU SURJUDPPJHVWHXHUWHU
5HODLV�0RGHOOUHFKHQDXWRPDW� GHVVHQ 6HULHQIHUWLJXQJ XQG 9HUEUHLWXQJ ]XHUVW ]XJHVDJW
ZRUGHQ ZDU� GDQQ DEHU GRFK XQWHUEOLHE� 'HU VSlWHUH 3URIHVVRU +(/087 $'/(5 VHW]WH
GDPDOV DP ,05 HLQHQ GHU 6WDUWSXQNWH I�U GLH (QWZLFNOXQJ GHU HOHNWURQLVFKHQ $QDORJUH�
FKHQWHFKQLN LQ GHU ''5�

3URJUDPPLHUHQ

'LH )UXFKWEDUNHLW GHV .RQ]HSWV GHU ÄPDVFKLQHOOHQ 5HFKHQWHFKQLN³ VROOWH VLFK DXFK QRFK
LQ GHQ ����HU XQG ����HU -DKUHQ HUZHLVHQ� DOV GLH 3UREOHPH GHU 3URJUDPPLHUXQJ GHU
'LJLWDOUHFKQHU LPPHU GLIIHUHQ]LHUWHU ]XWDJH WUDWHQ� 'DEHL ]HLFKQHWH VLFK VFKlUIHU DOV EHL
GHQ $SSDUDWHQ XQG 0DVFKLQHQ DE� GD� GLH 3HUVSHNWLYH QLFKW DXI GHQ *HEUDXFK DP HLJH�
QHQ ,QVWLWXW RGHU LQ GHU ''5 EHJUHQ]W ZHUGHQ GXUIWH� VRQGHUQ GD� VLH GHQ LPPHU EUHLWHU

�� /HKPDQQ� 1� -� �������� �����
�� 'LH %H]HLFKQXQJ GHU Ä'³UHVGHQHU 5HFKQHU '�� '�� '� XQWHUVWUHLFKW GLH UHVSHNWYROOH 2ULHQWLHUXQJ DQ GHQ LQ
Ä*³|WWLQJHQ JHEDXWHQ 5HFKQHU *�� *�� *� HEHQVR ZLH GDV 6HOEVWEHZXVVWVHLQ� GLHVHQ ÄZHVWOLFKHQ³ (QWZLFN�
OXQJHQ HWZDV (LJHQVWlQGLJHV HQWJHJHQVHW]HQ ]X N|QQHQ� /HKPDQQ KDWWH GDV 0DQXVNULSW PLW GHP YRQ +HLQ]
%LOOLQJ YHU|IIHQWOLFKWHQ 0DVFKLQHQNRQ]HSW VFKRQ ���� NHQQHQJHOHUQW� 9JO� %LOOLQJ �����
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YRUDQJHWULHEHQHQ LQWHUQDWLRQDOHQ ,QQRYDWLRQVSUR]H�� GHU LQ %DX XQG $QZHQGXQJ HOHNW�
URQLVFKHU 'LJLWDOUHFKQHU ]XU *HOWXQJ NDP� HLQEH]LHKHQ PX�WH� /(+0$11 YHUWUDW QLFKW
QXU GLHVH 6LFKW HQWVFKLHGHQ� VRQGHUQ HU VDK GDEHL VHLQH EHVRQGHUH $XIJDEH GDULQ� GHU
,VRODWLRQ GHU ''5 GDGXUFK HQWJHJHQ]XZLUNHQ� GD� HU GHQ ZLVVHQVFKDIWOLFKHQ $XVWDXVFK
QDFK :HVWHQ PLW MHQHP QDFK 2VWHQ YHUNQ�SIWH� $XFK LP 5�FNEOLFN NDQQ GLH 2ULJLQDOLWlW
VHLQHU GLUHNWHQ XQG LQGLUHNWHQ %HLWUlJH ]XU &RPSXWHUWHFKQLN XQG ,QIRUPDWLN QXU YRU
GLHVHP EUHLWHQ +RUL]RQW HUNDQQW XQG JHZ�UGLJW ZHUGHQ�

6FKRQ DP %HJLQQ GHU ����HU -DKUH KDWWH /(+0$11 LP SHUV|QOLFKHQ .RQWDNW PLW .21�
5$' =86( XQG +(,1= 587,6+$86(5 ����������� DXFK GHUHQ hEHUOHJXQJHQ ]XU 7HFKQLN
GHV 3URJUDPPLHUHQV NHQQHQJHOHUQW� 'LH ZHJZHLVHQGHQ 3XEOLNDWLRQHQ DXV GHP HQJOL�
VFKHQ &DPEULGJH �EHU GLH PLW GHP GRUWLJHQ ('6$& JHZRQQHQHQ (UNHQQWQLVVH YHUIROJWH
HU YRQ $QIDQJ DQ��� 6HLW ���� SIOHJWH HU UHJHOPl�LJHQ .RQWDNW PLW 9HUWUHWHUQ GHU VRZMH�
WLVFKHQ $NDGHPLH GHU :LVVHQVFKDIWHQ XQG K|UWH VSlWHVWHQV LP 0lU] ���� DXI GHU HUVWHQ
$OOXQLRQVNRQIHUHQ] ]XU &RPSXWHUWHFKQLN LQ 0RVNDX YRQ $/(.6(- $1'5(-(9,&+ /-$�
38129 ����������� 2SHUDWRUHQ� XQG Ä&RPSLOHU³�7HFKQLN� 1LFKW RKQH %HGHXWXQJ G�UIWH
I�U LKQ JHZHVHQ VHLQ� GD� GLHVH .RQIHUHQ] ]HLWJOHLFK PLW GHP ;;� 3DUWHLWDJ GHU .3G68
VWDWWIDQG� DXI GHU VLFK &+586&+76&+29 YRQ GHP GUHL -DKUH ]XYRU JHVWRUEHQHQ 67$/,1
GLVWDQ]LHUWH XQG GHU DX�HUGHP HLQH YHUVWlUNWH )|UGHUXQJ GHU &RPSXWHUWHFKQLN
EHVFKOR����

6FKRQ LP 2NWREHU ���� KDWWH VLFK GLH LQWHUQDWLRQDOH .RQIHUHQ] Ä(OHNWURQLVFKH 5HFKHQ�
PDVFKLQHQ XQG ,QIRUPDWLRQVYHUDUEHLWXQJ³ DQ GHU 7+ 'DUPVWDGW DOV ULFKWXQJZHLVHQGHV
(UHLJQLV I�U GLH DXI GHP HXURSlLVFKHQ .RQWLQHQW HUVW EHJLQQHQGH (QWZLFNOXQJ GHU 3UR�
JUDPPLHUWHFKQLN HUZLHVHQ� 6LH ZDU YRQ GHU *HVHOOVFKDIW I�U $QJHZDQGWH 0DWKHPDWLN
XQG 0HFKDQLN �*$00� JHPHLQVDP PLW GHU 1DFKULFKWHQWHFKQLVFKHQ *HVHOOVFKDIW
�17*�� GHU 'HXWVFKHQ 0DWKHPDWLNHU�9HUHLQLJXQJ �'09� XQG GHP 9HUEDQG 'HXWVFKHU
3K\VLNDOLVFKHU *HVHOOVFKDIWHQ �9'3*� RUJDQLVLHUW ZRUGHQ� /(+0$11 KDWWH GRUW LQ VHL�
QHP 9RUWUDJ GLH ]DKOUHLFK YHUWUHWHQHQ )DFKNROOHJHQ DXIJHIRUGHUW� ÄHLQH YRP VSH]LHOOHQ
*HUlW XQDEKlQJLJH� GHU �EOLFKHQ )RUPHOVSUDFKH DQJHSD�WH 3URJUDPPLHUXQJVWHFKQLN³ ]X
VFKDIIHQ� GLH HU DOV 9RUDXVVHW]XQJ ÄI�U HLQHQ XPIDVVHQGHQ (LQVDW]³ PRGHUQHU 5HFKHQDX�
WRPDWHQ DQVDK� $XI GLHVH :HLVH N|QQWHQ VRZRKO GLH Ä(UOHLFKWHUXQJ GHU 5HFKHQYRUEHUHL�
WXQJ³ DOV DXFK GLH ÄXQLYHUVDOH 9HUZHQGEDUNHLW GHU 3URJUDPPH³ XQG GLH Ä(QWZLFNOXQJ
QXPHULVFKHU 9HUIDKUHQ LP +LQEOLFN DXI GHQ (LQVDW] YRQ 5HFKHQDQODJHQ³ JHI|UGHUW ZHU�
GHQ��� ,Q HLQHP QRFK ZlKUHQG GHU 7DJXQJ JHELOGHWHQ $XVVFKX� GHU *$00 ÄI�U GDV
3URJUDPPLHUHQ³� GHU GLH %HP�KXQJHQ XP 9HUHLQKHLWOLFKXQJ GHU 3URJUDPPLHUWHFKQLN
I|UGHUQ VROOWH� DUEHLWHWH /(+0$11 YRQ $QIDQJ DQ PLW XQG I�KUWH GLHV DOV JHZLFKWLJHQ
3XQNW I�U GLH $UEHLW GHV ,05 DQ�

�� 9JO� GLH LQ :LOOHUV ���� ]LWLHUWHQ $UEHLWHQ YRQ 0�9� :LONHV XQG -�+� :LONLQVRQ� ,Q /HKPDQQ ���� ZLUG
:KHHOHU ���� ]LWLHUW�
�� 9JO� (UVKRY� 6KXUD�%XUD ���� 6����II�
�� /HKPDQQ� 1�-� ����� ,Q GHU )X�QRWH KHL�W HV� GDV 0DQXVNULSW VHL ÄQLFKW UHFKW]HLWLJ³ HLQJHJDQJHQ� 2IIHQEDU
GUXFNWH PDQ GHVKDOE GLH YRQ 1-/ YRU GHU 7DJXQJ HLQJHUHLFKWH =XVDPPHQIDVVXQJ�
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$OV VLFK MHGRFK LP 2NWREHU ���� HLQLJH 0LWJOLHGHU GLHVHV *$00�3URJUDPPLHUDXV�
VFKXVVHV DQ GLH DPHULNDQLVFKH $VVRFLDWLRQ IRU &RPSXWLQJ 0DFKLQHU\ �$&0� ZHQGHWHQ
XQG GDPLW GLH VR IROJHQUHLFKH $/*2/�,QLWLDWLYH VWDUWHWHQ� EH]RJHQ VLH /(+0$11 QLFKW
HLQ� 'DV $/*2/�3URMHNW VROOWH GDQQ DXFK ZlKUHQG GHU IROJHQGHQ ]HKQ -DKUH GLH +HU�
DXVELOGXQJ GHU DOV Ä,QIRUPDWLN³ EH]HLFKQHWHQ XQG ���� DQ GHQ +RFKVFKXOHQ LQ GHU DOWHQ
%XQGHVUHSXEOLN HLQJHULFKWHWHQ 6SLHODUW GHU &RPSXWHUZLVVHQVFKDIWHQ VWlUNHU SUlJHQ DOV
GLH VHLW ���� VFKHLQEDU IHVW LQVWLWXWLRQDOLVLHUWH ÄPDVFKLQHOOH 5HFKHQWHFKQLN³ LQ GHU ''5�
:lUH HV ]X HLQHU %HWHLOLJXQJ /(+0$116 DP LQWHUQDWLRQDOHQ $/*2/�3URMHNW JHNRP�
PHQ� VR KlWWH GLHV GLH LQWHUQDWLRQDOH %HGHXWXQJ GHV 'UHVGHQHU ,05 ]ZHLIHOORV YHUJU|�
�HUW XQG LQ VHLQHU $N]HQWXLHUXQJ YHUlQGHUW� 2E GLHV MHGRFK XQWHU GHQ GDPDOLJHQ SROLWL�
VFKHQ %HGLQJXQJHQ WDWVlFKOLFK P|JOLFK JHZHVHQ ZlUH XQG RE GDV $/*2/�3URMHNW DOV
DPHULNDQLVFK�HXURSlLVFKHV 3URMHNW GDQQ �EHUKDXSW LQ *DQJ JHNRPPHQ ZlUH� LVW RIIHQ���

'LH :HOOHQ GHV $/*2/�3URMHNWHV� GDV QLFKW QXU �EHU GLH /lQGHUJUHQ]HQ RGHU GHQ $W�
ODQWLN� VRQGHUQ DXFK �EHU GHQ JHUDGH LQ GLHVHQ -DKUHQ LPPHU GLFKWHU ZHUGHQGHQ Ä(LVHU�
QHQ 9RUKDQJ³ KLQZHJ VWDUNH (FKRV KHUYRUULHI� HUUHLFKWHQ /(+0$11 GDQQ XQPLWWHOEDU
����� :lKUHQG PDQ LQ GHU ZHVWOLFKHQ :HOW QRFK JHVSDQQW GLH VWUDWHJLVFKHQ 5HDNWLRQHQ
GHU JUR�HQ )LUPHQ� LQVEHVRQGHUH GHU ,%0� DXI GHQ $/*2/���%HULFKW HUZDUWHWH� RUJDQL�
VLHUWH GLH 3ROQLVFKH $NDGHPLH GHU :LVVHQVFKDIWHQ HLQH .RQIHUHQ] �EHU Ä0HWKRGHQ GHU
DXWRPDWLVFKHQ 3URJUDPPLHUXQJ³� ZREHL $/*2/�� LP 0LWWHOSXQNW VWDQG� 6LH IDQG LP
6HSWHPEHU ���� LQ :DUVFKDX VWDWW� ZREHL /(+0$11 DOV HLQ]LJHU 9HUWUHWHU DXV GHU ''5
XQWHU GHQ �EHU �� 5HSUlVHQWDQWHQ DXV GHU 8G665� GHU ý665� 8QJDUQ� 5XPlQLHQ GLH
'LVNXVVLRQ OHLWHWH� 'LH 'HXWVFKH $NDGHPLH GHU :LVVHQVFKDIWHQ �$G:�� GHU HU QLFKW
DQJHK|UWH� KDWWH VLFK VHOEVW QLFKW EHWHLOLJW XQG DXFK QLHPDQGHP VRQVW DXV GHU ''5 GLH
7HLOQDKPH JHQHKPLJW� ,Q HLQHU (QWVFKOLH�XQJ� GLH LP :HVWHQ GXUFKDXV ]XU .HQQWQLV
JHQRPPHQ ZXUGH� HUNOlUWHQ GLH 7HLOQHKPHU $/*2/ ]XU ÄEUDXFKEDUHQ *UXQGODJH I�U
GLH :HLWHUHQWZLFNOXQJ HLQHU LQWHUQDWLRQDOHQ PDWKHPDWLVFKHQ 6SUDFKH³ XQG HUNOlUWHQ HV
DOV Ä]ZHFNPl�LJ� VLH LQ GHU 5LFKWXQJ ZHLWHU ]X HQWZLFNHOQ� GLH LQ 0RVNDX XQG 1RYRVL�
ELUVN HLQJHVFKODJHQ ZXUGH³� 1DFKGHP GLH HUVW ���� JHJU�QGHWH ,QWHUQDWLRQDO )HGHUDWLRQ
IRU ,QIRUPDWLRQ 3URFHVVLQJ �,),3� LP 0lU] ���� HLQH EHVRQGHUH $UEHLWVJUXSSH I�U GLH
:HLWHUHQWZLFNOXQJ YRQ $/*2/ HLQULFKWHWH� GLH VLFK LP $XJXVW ���� HUVWPDOV LQ 0�Q�
FKHQ WUDI� ZXUGH DXFK GLH :DUVFKDXHU ,QLWLDWLYH LQ HLQH VWlQGLJH (LQULFKWXQJ XPJHZDQ�
GHOW XQG LP 1RYHPEHU ���� DOV Ä.RPPLVVLRQ I�U GLH PHKUVHLWLJH =XVDPPHQDUEHLW VR]L�
DOLVWLVFKHU $NDGHPLHQ ]X ZLVVHQVFKDIWOLFKHQ )UDJHQ GHU 5HFKHQWHFKQLN³ �.1::7�
LQVWLWXWLRQDOLVLHUW� 6R KDWWH GHU %HJULII GHU Ä5HFKHQWHFKQLN³ DXFK LQ GLH GHXWVFKH %H�
]HLFKQXQJ GLHVHU LQWHUQDWLRQDOHQ 2UJDQLVDWLRQ $XIQDKPH JHIXQGHQ� /(+0$11 VROOWH GLH
,QWHQWLRQ GHU .1::7 VSlWHU GDPLW FKDUDNWHULVLHUHQ� GD� ÄH[SUHVVLV YHUELV
�ZLVVHQVFKDIWOLFKH )UDJHQ GHU 5HFKHQWHFKQLN� DOV $UEHLWVJHJHQVWDQG³ IHVWJHOHJW ZRUGHQ
VHLHQ� ÄVR GD� HV NHLQH *HKHLPKDOWXQJVEHGLQJXQJHQ JDE XQG GLH 3ULQ]LSLHQ �ZHOWRIIHQHU
QLFKWVWDDWOLFKHU� 2UJDQLVDWLRQHQ JHOWHQ NRQQWHQ�³��

�� 9JO�� /HKPDQQ� 1� -� ����� %DXHU� )� /� ����� %HPHU� 5� :� �����
�� /HKPDQQ ����� 6� ����
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(UVW MHW]W HQWVWDQG PLW GHU $XVOLHIHUXQJ XQG 9HUWHLOXQJ GHU =(,66�5HFKHQDXWRPDWHQ
�=5$�� DXFK LQ GHU ''5 HLQH EHVFKHLGHQH 5HFKQHUODQGVFKDIW� LQ GHU $/*2/�� I�U HLQ
-DKU]HKQW DOV K|KHUH 3URJUDPPLHUVSUDFKH NRQNXUUHQ]ORV EOHLEHQ VROOWH� 'LH LQWHUQDWLRQD�
OHQ %HP�KXQJHQ XP GLH (UZHLWHUXQJ XQG 3HUIHNWLRQLHUXQJ YRQ $/*2/ XQG GLH K|KH�
UHQ 3URJUDPPLHUVSUDFKHQ LQ GHQ ����HU -DKUHQ ]HLJWHQ QHXH 0|JOLFKNHLWHQ GHU IRUWJH�
VFKULWWHQHQ &RPSLOHUWHFKQLN DXI� IHVWLJWHQ EHL /(+0$11 DEHU DXFK GLH hEHU]HXJXQJ�
GD� GDV LQ GHU $/*2/�*UXSSH YHUWUHWHQH .RQ]HSW HLQHU HLQKHLWOLFKHQ XQG XQLYHUVHOO
YHUZHQGEDUHQ 3URJUDPPLHUVSUDFKH ]XP 6FKHLWHUQ YHUXUWHLOW ZDU� $XV VHLQHU 6LFKW VROO�
WHQ 3URJUDPPLHUVSUDFKHQ QLFKW QXU ÄIOH[LEHO³ VHLQ� VRQGHUQ VLH VROOWHQ JHUDGH KRFK VSH�
]LDOLVLHUWH $QZHQGXQJHQ XQWHUVW�W]HQ XQG GLH GRUW JlQJLJH XQG SUDNWLVFK EHZlKUWH )DFK�
WHUPLQRORJLH XQG �V\PEROLN HUIDVVHQ� 6HLQ =LHO ZDU GLH (QWZLFNOXQJ HLQHV
OHLVWXQJVIlKLJHQ 6\VWHPV� LQ GHP HLQH JUR�H =DKO YRQ VWDUN SUREOHPRULHQWLHUWHQ Ä)DFK�
VSUDFKHQ³ RUJDQLVLHUW ZHUGHQ NRQQWH� $XFK I�U GLHVH $XIJDEH KDWWH HU XQWHU GHP EH�
ZlKUWHQ EUHLWHQ 'DFK GHU ÄPDVFKLQHOOHQ 5HFKHQWHFKQLN³ HLQHQ DQJHPHVVHQHQ 3ODW]
YRUJHVHKHQ���

(V LVW HLQH HLJHQDUWLJH .RLQ]LGHQ] LQ GHU *HVFKLFKWH GHU &RPSXWHUZLVVHQVFKDIWHQ LQ
'HXWVFKODQG� GD� GLH Ä,QIRUPDWLN³ LQ GHU DOWHQ %XQGHVUHSXEOLN JHUDGH ]X GHP =HLWSXQNW
DQ GHQ +RFKVFKXOHQ HWDEOLHUW ZXUGH� DOV GDV VHLW ]Z|OI -DKUHQ HUIROJUHLFK WlWLJH ,05 GHU
7+ 'UHVGHQ ZLH DXFK HLQ YRQ /(+0$11 VHLW ���� I�U GLH $G: LQ 'UHVGHQ DXIJHEDXWHV
]ZHLWHV ,05 ZLHGHU DXIJHO|VW ZXUGHQ� (U ZDU VHLW ���� QLFKW PHKU 'LUHNWRU HLQHV EH�
VRQGHUHQ ,QVWLWXWV� VRQGHUQ /HLWHU GHV QHX JHVFKDIIHQHQ :LVVHQVFKDIWVEHUHLFKV Ä0DWKH�
PDWLVFKH .\EHUQHWLN XQG 5HFKHQWHFKQLN³ LQ GHU 6HNWLRQ 0DWKHPDWLN� ZREHL HU GLH HU�
JlQ]HQGH %H]HLFKQXQJ Ä5HFKHQWHFKQLN³ VHOEVW GXUFKJHVHW]W XQG HUQHXW DOV (WLNHWW I�U
VHLQ EHZlKUWHV ZLVVHQVFKDIWOLFKHV .RQ]HSW IHVWJHVFKULHEHQ KDWWH� 'D]X I�KOWH HU VLFK
LQVEHVRQGHUH GXUFK GDV VHLW ���� YRQ GHU 6('�)�KUXQJ SURSDJLHUWH� I�U GHQ DXI SUDNWL�
VFKH )UDJHQ DXVJHULFKWHWHQ 0DWKHPDWLNHU DEHU QLFKW QDFKYROO]LHKEDUH QHXH .RQ]HSW GHU
.\EHUQHWLN KHUDXVJHIRUGHUW� LQ GHVVHQ *HLVW DXFK GLH 1HXJOLHGHUXQJ GHU +RFKVFKXOH
VWDWWIDQG� 'DJHJHQ ]HLFKQHWH VLFK GLH +HUDXVIRUGHUXQJ GHU ����HU -DKUH LQ *HVWDOW GHV
LP JHVDPWHQ 5*: YHURUGQHWHQ HLQKHLWOLFKHQ ,%0�NRPSDWLEOHQ (6(5�6\VWHPV ZHQLJHU
GXUFK $EVWUDNWLRQHQ DOV GXUFK 3UDJPDWLVPXV DXV� 6HLQH (LQI�KUXQJ EHGHXWHWH DXFK HLQH
$ENHKU YRQ $/*2/ DOV 0RGHOOVSUDFKH XQG GLH +LQZHQGXQJ ]X GHQ DXI GLH ,%0�
0DVFKLQHQ ]XJHVFKQLWWHQHQ 6SUDFKHQ )2575$1 XQG 3/��� /(+0$11 EOLHE VHLQHU
hEHU]HXJXQJ WUHX� QDFK GHU GLH 6WXGHQWHQ I�U GLH /|VXQJ GHU ]XN�QIWLJHQ YLHOIlOWLJHQ
3URJUDPPLHUSUREOHPH DP EHVWHQ GXUFK GDV V\VWHPDWLVFKH (UOHUQHQ YRQ $/*2/ TXDOLIL�
]LHUW ZHUGHQ Z�UGHQ� $XI GLHVHU %DVLV N|QQWHQ VLH DQGHUH 6SUDFKHQ RKQH JU|�HUH 3URE�
OHPH OHLFKW HUOHUQHQ���

'LH SUDNWLVFKH (QWZLFNOXQJ XQG ,PSOHPHQWLHUXQJ GHV 'UHVGHQHU )DFKVSUDFKHQV\VWHPV
'(327 LP 5DKPHQ HLQHU 'RSSHOGLVVHUWDWLRQ ZXUGH QDFK HLQHU ODQJHQ 5HIOH[LRQVSKDVH
HUVW P|JOLFK� QDFKGHP ���� GLH ELV GDKLQ IHKOHQGH 5HFKQHUNDSD]LWlW PLW HLQHU %(60��
DXV GHU 8G665 HUZHLWHUW ZRUGHQ ZDU� '(327 ZXUGH Ä]XQlFKVW DQ �EHU �� $QZHQ�
GXQJVEHLVSLHOHQ� GLH WHLOZHLVH YRQ .XQGHQ DXV GHU ,QGXVWULH JHZ�QVFKW ZXUGHQ� HUIROJ�

�� 9JO�X� D�� /HKPDQQ� 1� -� �����
�� /HKPDQQ� 1� -�� *� 6WLOOHU �����



���

UHLFK HUSUREW³� /(+0$11 KDW GDV 6\VWHP VHLWKHU DQ YLHOHQ 6WHOOHQ LQ GHU ''5 XQG LQ GHQ
5*:�6WDDWHQ��� DXFK LP .1::7� YRUJHVWHOOW XQG SURSDJLHUW XQG VHLQH :HLWHUHQWZLFN�
OXQJ ]X HLQHU Ä)DFKVSUDFKHQ�RULHQWLHUWHQ 3URJUDPPLHUXQJVWHFKQRORJLH DXI KRKHP WKHR�
UHWLVFKHQ 1LYHDX³ PLW GHU (QWZLFNOXQJ HQWVSUHFKHQGHU :HUN]HXJH XQWHUVW�W]W� 8QWHU
VHLQHU $QOHLWXQJ HQWVWDQGHQ DXFK DQGHUH 3URJUDPPLHUV\VWHPH���

$XVWDXVFK XQG $EJUHQ]XQJ

/(+0$11 YHUVWDQG GHQ ZLVVHQVFKDIWOLFKHQ ,QIRUPDWLRQVDXVWDXVFK DOV VHOEVWYHUVWlQGOL�
FKHQ XQG XQYHU]LFKWEDUHQ $VSHNW GHU ZLVVHQVFKDIWOLFKHQ $UEHLW XQG SIOHJWH PLW YLHO
(QHUJLH GLH .RQWDNWH LQQHUKDOE GHU ''5 XQG �EHU GHUHQ HQJH *UHQ]HQ KLQDXV� 6FKRQ LP
HUVWHQ -DKU GHV ,05 NRQQWH HU DXI GLH 7HLOQDKPH ÄDQ HLQHU .RQIHUHQ] �EHU HOHNWURQLVFKH
5HFKHQDXWRPDWHQ LQ 0RVNDX� EHL GHU (U|IIQXQJ GHV 5HFKHQ]HQWUXPV LQ 0�QFKHQ� EHL
GHU 0DWKHPDWLNHU�.RQIHUHQ] LQ :LHQ XQG GHU *$00�7DJXQJ LQ 6WXWWJDUW³ ]XU�FNEOL�
FNHQ XQG VR ÄGLH EHUHLWV YRUKDQGHQHQ %H]LHKXQJHQ ]X HQWVSUHFKHQGHQ 5HFKHQ]HQWUHQ LP
$XVODQG³ HUZHLWHUQ³��� $XFK LQ 'UHVGHQ RUJDQLVLHUWH HU PHKUIDFK LQWHUQDWLRQDOH 7DJXQ�
JHQ� DQ GHQHQ )DFKNROOHJHQ DXV GHQ 5*:�6WDDWHQ PLW GHQHQ DXV GHU DOWHQ %XQGHVUHSX�
EOLN XQG GHP ZHVWOLFKHQ $XVODQG ]XVDPPHQWUDIHQ� 'LHVH %HP�KXQJHQ HUKLHOWHQ HLQH
QHXH 4XDOLWlW� QDFKGHP GLH ''5 ���� DOV YRQ GHU DOWHQ %XQGHVUHSXEOLN XQDEKlQJLJHV
0LWJOLHG LQ GLH ,),3 DXIJHQRPPHQ ZRUGHQ ZDU XQG GLH $G: /(+0$11 ]XP 'HOHJLHU�
WHQ HUQDQQWH��� (U I�KUWH GRUW VHLW ���� GHQ 9RUVLW] HLQHV VWlQGLJHQ .RPLWHHV I�U 6DW�
]XQJV� XQG *HVFKlIWVRUGQXQJVIUDJHQ� �EHU GDV HU VHLQH hEHU]HXJXQJHQ XQG (UIDKUXQJHQ
PLW GHU &RPSXWHUZLVVHQVFKDIW LP .DOWHQ .ULHJ LQ GLH 3ROLWLN GHU ,),3 HLQEUDFKWH� %LV
���� ZDU HU 0LWJOLHG GHU *HQHUDOYHUVDPPOXQJ� ZXUGH 0LWJOLHG GHV ,),3 &RXQFLOV XQG
9L]HSUlVLGHQW� ���� IDQG HLQ ,),3 &RXQFLO 0HHWLQJ LQ 'UHVGHQ VWDWW���

$OV PDQ ���� LQ GHU +RFK]HLW GHU $EJUHQ]XQJVSROLWLN ]ZLVFKHQ GHQ EHLGHQ GHXWVFKHQ
6WDDWHQ LQ GHU ''5 GLH .\EHUQHWLN DOV XPIDVVHQGH XQG DEVWUDKLHUHQGH :LVVHQVFKDIW
SIOHJWH� ZXUGH DQ GHQ +RFKVFKXOHQ GHU DOWHQ %XQGHVUHSXEOLN GLH QHXH &RPSXWHUZLVVHQ�
VFKDIW PLW GHU %H]HLFKQXQJ Ä,QIRUPDWLN³ LQVWDOOLHUW��� /(+0$11� GHU VLFK VFKRQ GHU
%H]HLFKQXQJ VHLQHV $UEHLWVJHELHWV DOV Ä.\EHUQHWLN³ ZLGHUVHW]W KDWWH� OHKQWH QXQ DXFK
GLHVH %H]HLFKQXQJ DE� (U VDK GHQ UXVVLVFKHQ %HJULII Ä,QIRUPDWLND³ LQ VHLQHP GDPDOLJHQ
*HEUDXFK ]X QDK EHL GHU ÄHLQIDFKHQ ,QIRUPDWLRQV� XQG 'RNXPHQWDWLRQVVDPPOXQJ �%LE�

�� 'LH ''5 ZDU ���� GHP LP -DQXDU ���� DXI %HWUHLEHQ GHU 8G665 JHJU�QGHWHQ Ä5DW I�U JHJHQVHLWLJH :LUW�
VFKDIWVKLOIH³ �5*:� EHLJHWUHWHQ�
�� 9JO� %RUPDQQ� -�� -� /|W]VFK ����� /|W]VFK� -� ����� %RUPDQQ� -�� .� +DQW]VFKPDQQ ����� *HEDXHU� +��'�
����� 7lXEHUW� -� �����
�� /HKPDQQ� 1� -� ��������
�� %LV GDKLQ ZDU GLH ''5 GXUFK GLH JHVDPWGHXWVFKH 'HXWVFKH $UEHLWVJHPHLQVFKDIW I�U 5HFKHQDQODJHQ �'$�
5$� YHUWUHWHQ ZRUGHQ� LQ GHU VLFK GLH *HVHOOVFKDIW I�U $QJHZDQGWH 0DWKHPDWLN XQG 0HFKDQLN �*$00�� GLH
1DFKULFKWHQWHFKQLVFKH *HVHOOVFKDIW �17*�� GLH 'HXWVFKH 0DWKHPDWLNHUYHUHLQLJXQJ �'09� XQG GHU 9HUEDQG
'HXWVFKHU 3K\VLNDOLVFKHU *HVHOOVFKDIWHQ �9'3*� ]XVDPPHQJHVFKORVVHQ KDWWHQ�
�� 9JO� %UDXHU� �����
�� 'LH .\EHUQHWLN ZXUGH GHILQLHUW DOV Ä:LVVHQVFKDIW YRQ GHQ N\EHUQHWLVFKHQ 6\VWHPHQ� G� K� YRQ �DEVWUDNWHQ�
6\VWHPHQ� GLH HQWZHGHU DOV WKHRUHWLVFKH $QDORJLHPRGHOOH EHVWLPPWH ZHVHQWOLFKH DOOJHPHLQH (LJHQVFKDIWHQ



���

OLRWKHNVZHVHQ�³�� ± HLQ (LQZDQG� GHU LQ GHU DOWHQ %XQGHVUHSXEOLN NHLQH 5HVRQDQ] IDQG�
'RUW EHULHI PDQ VLFK DXI HLQH 'HILQLWLRQ GHU IUDQ]|VLVFKHQ $NDGHPLH��� 'HU %HJULII GHU
Ä,QIRUPDWLN³ ZXUGH HLQ JXWHV -DKU]HKQW VSlWHU DXFK LQ GHU ''5 �EOLFK� GDULQ G�UIWH VLFK
YRU DOOHP GLH JHZDFKVHQH &RPSXWHUNDSD]LWlW ZLGHUVSLHJHOQ� GLH HLQHQ QHXHQ 8PJDQJ
PLW GHQ ]XU 6RIWZDUH LQWHJULHUWHQ 3URJUDPPHQ PLW VLFK EUDFKWH� $OV /(+0$11 ����
VHLQHQ ��� *HEXUWVWDJ EHJLQJ� WUXJ GLH )HVWVFKULIW GHQ 8QWHUWLWHO Ä%HJU�QGHU GHU HOHNWUR�
QLVFKHQ 5HFKHQWHFKQLN XQG ,QIRUPDWLN LQ 6DFKVHQ³ XQG EUDFKWH HLQ KDOEHV -DKU]HKQW
QDFK GHU 9HUHLQLJXQJ GHU EHLGHQ GHXWVFKHQ 6WDDWHQ GDV QHXH 6HOEVWYHUVWlQGQLV GHU *UD�
WXODQWHQ ]XP $XVGUXFN���

/LWHUDWXUYHU]HLFKQLV

%DXHU� )ULHGULFK /�� *HUKDUG *RRV� ,QIRUPDWLN� (LQH HLQI�KUHQGH hEHUVLFKW� %G� �� �� Y|OOLJ QHX
EHDUEHLWHWH XQG HUZHLWHUWH $XIODJH� 6SULQJHU %HUOLQ X� D� �����

%DXHU� )ULHGULFK /�� 'LH $/*2/�9HUVFKZ|UXQJ� ,Q� +HOOLJH� +� '� �+J��� *HVFKLFKWHQ GHU ,QIRU�
PDWLN� 9LVLRQHQ� 3DUDGLJPHQ� /HLWPRWLYH� 6SULQJHU %HUOLQ X� D� ����� 6� ��������

%HPHU� 5�:�� $ 3ROLWLFR�6RFLDO +LVWRU\ RI $OJRO �:LWK D &KURQRORJ\ LQ WKH )RUP RI D /RJ %RRN��
,QWHUQDWLRQDO 7UDFW LQ &RPSXWHU 6FLHQFH DQG WKHLU $SSOLFDWLRQV� ,Q� $QQXDO 5HYLHZ LQ
$XWRPDWLF 3URJUDPPLQJ �� /RQGRQ ����� 6� ��������

%LOOLQJ� +HLQ]� 1XPHULVFKH 5HFKHQPDVFKLQH PLW 0DJQHWRSKRQVSHLFKHU� =HLWVFKULIW I�U $QJH�
ZDQGWH 0DWKHPDWLN XQG 0HFKQDQLN �������� +HIW ���� -DQXDU�)HEUXDU ����� 6� ������

%RUPDQQ� -�UJHQ� -�UJHQ /|W]VFK� 'HILQLWLRQ XQG 5HDOLVLHUXQJ YRQ )DFKVSUDFKHQ PLW '(327�
*HPHLQVFKDIWVGLVVHUWDWLRQ 78 'UHVGHQ �����

%RUPDQQ� -�UJHQ� .DUO +DQW]VFKPDQQ� $Q GLH 'HQNZHLVH GHV 0HQVFKHQ DQJHSD�WH +LOIVPLWWHO I�U
HLQH ]ZHFNPl�LJH &RPSXWHUQXW]XQJ� =XP ��� *HEXUWVWDJ YRQ 1� -RDFKLP /HKPDQQ� ,Q�
:LVVHQVFKDIWOLFKH =HLWVFKULIW GHU 78 'UHVGHQ �������� +� �� 6� ��������

%UDXHU� :LOIULHG� *UX�ZRUW GHU ,QWHUQDWLRQDO )HGHUDWLRQ IRU ,QIRUPDWLRQ 3URFHVVLQJ �,),3�� ,Q�
6WRVFKHN� (UZLQ� $QGUHDV *ULHZDQN �+J��� 3URIHVVRU 1LNRODXV -RDFKLP /HKPDQQ� %H�
JU�QGHU GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN XQG ,QIRUPDWLN LQ 6DFKVHQ� (LQH )HVWVFKULIW
]XU (ULQQHUXQJ DQ VHLQHQ ��� *HEXUWVWDJ� 'UHVGHQ� 8QLYHUVLW\ 3UHVV 'UHVGHQ ����� 6���
I�

(UVKRY� $QGUHL 3�� 0LNKDLO 5� 6KXUD�%XUD� 7KH HDUO\ GHYHORSPHQW RI SURJUDPPLQJ LQ WKH 8G665�
,Q� 0HWURSROLV� 1�� -� +RZOHWW� *LDQ�&DUOR 5RWD� �+J��� $ KLVWRU\ RI FRPSXWLQJ LQ WKH
WZHQWLHWK FHQWXU\� $FDGHPLF 3UHVV 1HZ <RUN X� D� ����� 6� ��������

*HEDXHU� +��'�� 3URJUDPPLHUXQJVVSUDFKOLFKH +LOIVPLWWHO I�U 3URJUDPPSDNHWH XQG LQWHJULHUWH
3URJUDPPV\VWHPH� 'LVV� �$�� 78 'UHVGHQ� 6HNW� 0DWK� �����

+RIIPDQQ� 'LHWHU� =ZLVFKHQ $XWRQRPLH XQG $QSDVVXQJ� 'LH 'HXWVFKH 3K\VLNDOLVFKH *HVHOOVFKDIW
LP 'ULWWHQ 5HLFK� 3UHSULQW 1U� ���� 0D[ 3ODQFN ,QVWLWXW I�U :LVVHQVFKDIWVJHVFKLFKWH %HU�
OLQ �����

/HKPDQQ� 'ROO\ 0DUJDUHWK� 'HU ('9�3LRQLHU 1LNRODXV -RDFKLP /HKPDQQ� %LOGHU GHV /HEHQV�
9HUODJ +lQVHO�+RKHQKDXVHQ� )UDQNIXUW D� 0� X� D� �����

YRQ .ODVVHQ G\QDPLVFKHU 6\VWHPH LQ YHUVFKLHGHQHQ %HUHLFKHQ GHU :LUNOLFKNHLW « ZLGHUVSLHJHOQ RGHU GLH LQ
hEHUHLQVWLPPXQJ PLW GHQ YRQ GHU .\EHUQHWLN DXIJHGHFNWHQ *HVHW]Pl�LJNHLWHQ DOV WKHRUHWLVFKH 0RGHOOH
P|JOLFKHU G\QDPLVFKHU 6\VWHPH GLHVHU $UW DQJHVHKHQ ZHUGHQ P�VVHQ³� 6WLFKZRUW Ä.\EHUQHWLN³ LQ� .ODXV� *�
����� ,Q GLHVHP DXFK LQ GHU DOWHQ %XQGHVUHSXEOLN YHUEUHLWHWHQ Ä:|UWHUEXFK GHU .\EHUQHWLN³ ILQGHW PDQ GHQ
%HJULII GHU ÄPDVFKLQHOOHQ 5HFKHQWHFKQLN³� QLFKW MHGRFK GHQ GHU Ä,QIRUPDWLN³�
�� /HKPDQQ� '� 0� ����� 6� ����
�� 'LHVH 'HILQLWLRQ I�U Ä/�LQIRUPDWLTXH³ ZLUG ]LWLHUW LQ� %DXHU� )� /�� *� *RRV� ����� 6���
�� 6WRVFKHN� (� $� *ULHZDQN �����



���

/HKPDQQ� 1� -�� %HULFKW �EHU GHQ (QWZXUI HLQHV NOHLQHQ 5HFKHQDXWRPDWHQ DQ GHU 7HFKQLVFKHQ
+RFKVFKXOH 'UHVGHQ YRP ��� -DQXDU ����� ,Q� %HULFKWH �EHU GLH 0DWKHPDWLNHU�7DJXQJ
DQ GHU +XPEROGW�8QLYHUVLWlW %HUOLQ YRP ��� ELV ��� -DQXDU ����� $NDGHPLH�9HUODJ %HU�
OLQ ����� 6� ��������

/HKPDQQ� 1� -�� %HPHUNXQJHQ ]XU $XWRPDWLVLHUXQJ GHU 3URJUDPPIHUWLJXQJ I�U 5HFKHQDXWRPDWHQ
�=XVDPPHQIDVVXQJ�� ,Q� (OHNWURQLVFKH 5HFKHQPDVFKLQHQ XQG ,QIRUPDWLRQVYHUDUEHLWXQJ�
1DFKULFKWHQWHFKQLVFKH )DFKEHULFKWH �� �����

/HKPDQQ� 1� -�� ,QVWLWXW I�U 0DVFKLQHOOH 5HFKHQWHFKQLN� ,Q� :LVVHQVFKDIWOLFKH =HLWVFKULIW GHU 7+
'UHVGHQ ��������� + �� 6� ������

/HKPDQQ� 1� -�� 3UREOHPH GHU 6SH]LDOVSUDFKHQ XQG GDV )DFKVSUDFKHQV\VWHP '(327� ,Q� 5HFKHQ�
WHFKQLN 'DWHQYHUDUEHLWXQJ �� %HLKHIW� %HUOLQ ����� 6� ������

/HKPDQQ� 1� -�� *� 6WLOOHU� (LQLJH PHWKRGLVFKH $VSHNWH GHU (QWZLFNOXQJ XQG 1XW]XQJ K|KHUHU
3URJUDPPLHUVSUDFKHQ� ,Q� 5HFKHQWHFKQLN 'DWHQYHUDUEHLWXQJ� �� %HLKHIW %HUOLQ ����� 6�
�����

/HKPDQQ� 1� -� � =XU *HVFKLFKWH GHV Ä,QVWLWXWV I�U PDVFKLQHOOH 5HFKHQWHFKQLN³ GHU 7HFKQLVFKHQ
+RFKVFKXOH�7HFKQLVFKHQ 8QLYHUVLWlW 'UHVGHQ� ,Q� 6REHVODZVN\� (�� 1� -� /HKPDQQ
�+J��� =XU *HVFKLFKWH YRQ 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ LQ GHU ''5 �����
����� +DQQDK�$UHQGW�,QVWLWXW I�U 7RWDOLWDULVPXVIRUVFKXQJ� %HULFKWH XQG 6WXGLHQ 1U� ��
'UHVGHQ ����� 6� ��������

/HKPDQQ� 1� -�� 5�FNEOLFNH XQG /HEHQVHULQQHUXQJHQ� 6FKULIWHQYHU]HLFKQLV� ,Q� 6WRVFKHN� (UZLQ�
$QGUHDV *ULHZDQN �+J��� 3URIHVVRU 1LNRODXV -RDFKLP /HKPDQQ� %HJU�QGHU GHU HOHN�
WURQLVFKHQ 5HFKHQWHFKQLN XQG ,QIRUPDWLN LQ 6DFKVHQ� (LQH )HVWVFKULIW ]XU (ULQQHUXQJ DQ
VHLQHQ ��� *HEXUWVWDJ� 'UHVGHQ 8QLYHUVLW\ 3UHVV 'UHVGHQ ����� 6��������

/HKPDQQ� 1� -�� $/*2/ LP 2VWEORFN XQG GHU :HJ ]X 6\VWHPHQ YRQ 3URJUDPPLHUVSUDFKHQ� ,Q�
+HOOLJH� +� '� �+J��� *HVFKLFKWHQ GHU ,QIRUPDWLN� 9LVLRQHQ� 3DUDGLJPHQ� /HLWPRWLYH�
6SULQJHU %HUOLQ X� D� ����� 6� ��������

/|W]VFK� -�UJHQ� =XU 'UHVGHQHU )DFKVSUDFKHQOLQLH �HLQ hEHUEOLFN�� ,Q� :LVVHQVFKDIWOLFKH
=HLWVFKULIW GHU 78 'UHVGHQ �������� +� �� 6� ��������

/XQ]H� .ODXV �+J��� (ULQQHUXQJHQ DQ +HLQULFK %DUNKDXVHQ� $XV]�JH DXV $XIVlW]HQ� %ULHIHQ XQG
$QVSUDFKHQ �EHU %DUNKDXVHQ� ,Q� /XQ]H� .ODXV �+J��� %DUNKDXVHQ�(KUXQJ GHU $NDGHPLH
GHU :LVVHQVFKDIWHQ GHU ''5 XQG GHU 7HFKQLVFKHQ 8QLYHUVLWlW 'UHVGHQ 'H]HPEHU �����
R� 2�� R� -�� �'UHVGHQ ������ 6� ������ KLHU 6� ���

6DXHU� 5REHUW� +HOPXW +HLQULFK� )ULHGULFK $GROI :LOOHUV� 6HLQ /HEHQ XQG :LUNHQ� ,Q� =HLWVFKULIW
I�U $QJHZDQGWH 0DWKHPDWLN XQG 0HFKDQLN �������� 6� ����

6WRVFKHN� (UZLQ� $QGUHDV *ULHZDQN �+J��� 3URIHVVRU 1LNRODXV -RDFKLP /HKPDQQ� %HJU�QGHU GHU
HOHNWURQLVFKHQ 5HFKHQWHFKQLN XQG ,QIRUPDWLN LQ 6DFKVHQ� (LQH )HVWVFKULIW ]XU (ULQ�
QHUXQJ DQ VHLQHQ ��� *HEXUWVWDJ� 'UHVGHQ 8QLYHUVLW\ 3UHVV 'UHVGHQ �����

7lXEHUW� -�� %HLWUlJH ]XU *HVWDOWXQJ XQG (IIHNWLYLWlWVVWHLJHUXQJ HLQHV 0RGHOOSURJUDPPSDNHWHV I�U
JHZ|KQOLFKH 'LIIHUHQWLDOJOHLFKXQJHQ� 'LVVHUWDWLRQ �$�� 78 'UHVGHQ� 6HNW� 0DWK� �����

.ODXV� *HRUJ �+J��� :|UWHUEXFK GHU .\EHUQHWLN� 8QJHN�U]WH $XVJDEH GHV /H[LNRQWHLOV� )LVFKHU
%�FKHUHL� )UDQNIXUW�0� +DPEXUJ� 2NWREHU ����� /L]HQ]DXVJDEH LP IRWRPHFKDQLVFKHQ
9HUIDKUHQ QDFK GHU �� $XIODJH PLW IUHXQGOLFKHU *HQHKPLJXQJ GHV 'LHW] 9HUODJHV %HUOLQ�

:KHHOHU� '� -�� 3URJUDP RUJDQLVDWLRQ DQG LQLWLDO RUGHUV IRU WKH ('6$&� 3URFHHGLQJV RI WKH 5R\DO
6RFLHW\ ��������� 6� ��������

:LOOHUV� $�� 0DWKHPDWLVFKH ,QVWUXPHQWH� *|VFKHQ %HUOLQ� /HLS]LJ �����
:LOOHUV� $�� 0DWKHPDWLVFKH ,QVWUXPHQWH� 2OGHQEXUJ� 0�QFKHQ� %HUOLQ �����
:LOOHUV� $�� 3UDFWLFDO $QDO\VLV� *UDSKLFDO DQG QXPHULFDO 0HWKRGV� 1HZ <RUN� 'RYHU �����
:LOOHUV� $�� 0HWKRGHQ GHU SUDNWLVFKHQ $QDO\VLV� �� YHUEHVVHUWH XQG HUZHLWHUWH $XIO�� %HUOLQ �����
:LOOHUV� $�� 0DWKHPDWLVFKH 0DVFKLQHQ XQG ,QVWUXPHQWH� $NDGHPLH�9HUODJ� %HUOLQ �����


