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'LH ''5�&RPSXWHUWHFKQLN XQG GDV &2&20�(PEDUJR
���������� 7HFKQRORJLHWUDQVIHU XQG LQVWLWXWLRQHOOHU :DQGHO
LP 6SDQQXQJVYHUKlOWQLV ]ZLVFKHQ 6LFKHUKHLW XQG 0RGHUQL�

VLHUXQJ

6LPRQ 'RQLJ

3KLORVRSKLVFKH )DNXOWlW
F�R /HKUVWXKO I�U 1HXHUH XQG 1HXHVWH *HVFKLFKWH 2VWHXURSDV XQG VHLQHU .XOWXUHQ

8QLYHUVLWlW 3DVVDX
����� 3DVVDX

V�GRQLJ#JP[�GH

(V JLEW ZHQLJH 7KHPHQ LP %HUHLFK GHU 7HFKQLNJHVFKLFKWH GHU HKHPDOLJHQ ''5� GLH VHLW
GHU :HQGH VROFKH $XIPHUNVDPNHLW DXI VLFK JH]RJHQ KDEHQ XQG LP |IIHQWOLFKHQ *H�
GlFKWQLV VR VHKU PLW 6SLRQDJH XQG ,OOHJDOLWlW DVVR]LLHUW ZHUGHQ� ZLH GHU 7HFKQRORJLH�
WUDQVIHU LP %HUHLFK GHU &RPSXWHULQGXVWULH� ,Q GHU (ULQQHUXQJ GHU =HLW]HXJHQ ZLH LQ GHU
PHGLDOHQ 5HSOLNDWLRQ HUVFKHLQHQ GDV 0LQLVWHULXP I�U 6WDDWVVLFKHUKHLW RGHU GHU %HUHLFK
.RPPHU]LHOOH .RRUGLQLHUXQJ �.R.R� GDEHL HQWZHGHU DOV KRFKHIIL]LHQWH %HVFKDIIXQJV�
DSSDUDWH� GLH LKU %HVWHV JHJHEHQ KDEHQ� XP HLQ PDURGHV 6\VWHP ]X VW�W]HQ�� RGHU DOV
LQHIIL]LHQWH )RUPHQ GHV ,QQRYDWLRQVPDQDJHPHQWV� GLH GHQ 8QWHUJDQJ HLQHU 9RONVZLUW�
VFKDIW ZHLWHU EHVFKOHXQLJW KDEHQ�� $XFK GLH 5ROOH GHV (PEDUJRV GXUFK GDV &RRUGLQDWLQJ
&RPPLWWHH �&2&20� I�JW VLFK LQ GLH EHLGHQ (U]lKOXQJHQ HLQ� -H QDFKGHP� ZHOFKHU PDQ
IROJW� HUVFKHLQW HV PDO DOV GDV HQWVFKHLGHQGH +LQGHUQLV I�U )RUWVFKULWW� GDV LQ WROON�KQHQ
+XVDUHQVW�FNHQ XPJDQJHQ ZXUGH� PDO DOV GDV ,QVWUXPHQW� GDV OHW]WOLFK GLH ,QQRYDWLRQV�
HQWZLFNOXQJ GHU ''5 JHKHPPW XQG HQWVFKHLGHQG ]XP (QGH GHV 6WDDWHV EHLJHWUDJHQ KDW�
*HPHLQVDP LVW GLHVHQ 'DUVWHOOXQJHQ� GD� VLH LPSOL]LW GHQ YHUGHFNWHQ 7HFKQRORJLHWUDQV�
IHU PRUDOLVLHUHQ XQG VR HLQH 3ORW�6WUXNWXU YRUJHEHQ� GLH VHLQH *HVFKLFKWH YRP (QGH GHU
''5 KHU DOV HLQ JHUHFKWHV XQG YHUGLHQWHV 6FKHLWHUQ VFKUHLEW� $XFK GLH )RUVFKXQJ ]X
GLHVHP 7KHPHQEHUHLFK LVW YRQ GHQ 1DUUDWLYHQ QLFKW JDQ] XQEHHLQIOX�W JHEOLHEHQ ± XQG
VHL HV QXU LQ )RUP HLQHU HLQVHLWLJHQ $XVULFKWXQJ DXI JHKHLPGLHQVWOLFKH 3UDNWLNHQ DOV
8QWHUVXFKXQJVJHJHQVWDQG� ,Q GHQ YHUJDQJHQHQ -DKUHQ VLQG ZLFKWLJH 6WXGLHQ HUVFKLHQHQ�
GLH VLFK HLQ]HOQHQ $VSHNWHQ GLHVHV 7KHPDV DQJHQRPPHQ KDEHQ��

'HU YRUOLHJHQGH %HLWUDJ DUJXPHQWLHUW� GD� GLH JUR�H %HGHXWXQJ� GLH GHP (PEDUJR ]XJH�
VFKULHEHQ ZLUG� QXU LQ EHVWLPPWHQ *UHQ]HQ JHOWHQ NDQQ XQG GD� JHQHUHOO GLH %HGHXWXQJ
H[RJHQHU )DNWRUHQ I�U GLH 6FKZLHULJNHLWHQ GHU ''5 EHL GHU 7HFKQRJHQHVH QLFKW �EHU�

� 9JO� HWZD 5LFKWHU�5|VOHU ������� ���
� %HLVSLHOVZHLVH /HKPDQQ ������� ����
� 'DUXQWHU EHVRQGHUV GLH %HLWUlJH LQ +HUEVWULWW�0�OOHU�(QEHUJV ������ VRZLH %XWKPDQQ �����E�� %XWKPDQQ
������� .QDEH ������� 0DFUDNLV ������� +DHQGFNH�+RSSH�$UQGW �������
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EHZHUWHW ZHUGHQ GDUI� 'D]X ZHUGHQ GLH 9HUIOHFKWXQJHQ ]ZLVFKHQ ,QGXVWULHVSLRQDJH XQG
YHUGHFNWHP VRZLH RIIHQHP 7UDQVIHU DQDO\VLHUW��

'HU =HLWUDXP YRQ GHQ VSlWHQ I�QI]LJHU -DKUHQ ELV LQ GLH IU�KHQ VLHE]LJHU -DKUH VWHOOW
HLQHQ $EVFKQLWW LQ GHU RVWGHXWVFKHQ 7HFKQLNJHVFKLFKWH GDU� LQ GHP GLH ,QIRUPDWLN YHU�
VWlUNW $QHUNHQQXQJ XQG V\VWHPDWLVFKH VWDDWOLFKH )|UGHUXQJ HUIXKU� 9RU DOOHP GLH VHFK�
]LJHU -DKUH ZDUHQ HLQH =HLW GHV $XIEUXFKV� GHU HUVWHQ JUR�HQ %O�WH YRQ 5HFKHQWHFKQLN
XQG ('9� 0LW GHP :HFKVHO YRQ 8/%5,&+7 ]X +21(&.(5 YHUVFKREHQ VLFK ]X %HJLQQ
GHU VLHE]LJHU -DKUH GLH 3ULRULWlWHQ GHU 7HFKQRORJLHSROLWLN ]X 8QJXQVWHQ GHU ,QIRUPDWLN�
(V IROJWH HLQH 3KDVH UHODWLYHU 6WDJQDWLRQ LQ GHU 7HFKQRORJLHHQWZLFNOXQJ ELV ]XP $XVEDX
GHU 0LNURHOHNWURQLN DP (QGH GLHVHV -DKU]HKQWV� 7HFKQRORJLHWUDQVIHU KDWWH LP JHVDPWHQ
=HLWUDXP ± VR GLH 7KHVH GLHVHV $XIVDW]HV ± VWHLJHQGH %HGHXWXQJ I�U GLH 9RONVZLUWVFKDIW
GHU ''5� =XJOHLFK ZXFKV GHU $QWHLO GHU YHUGHFNWHQ Ä%HVFKDIIXQJ³ XQG GHU ,QGXVWULH�
VSLRQDJH DQ GHU 7HFKQLNJHQHVH� EHGLQJW GXUFK HQGRJHQH ZLH H[RJHQH )DNWRUHQ� 'HU
%HLWUDJ DQDO\VLHUW GLHVH )DNWRUHQ XQG ]HLJW EHVRQGHUV GLH HQJH :HFKVHOEH]LHKXQJ ]ZL�
VFKHQ LQVWLWXWLRQHOOHU 'LIIHUHQ]LHUXQJ XQG GHQ YHUVFKLHGHQHQ 7UDQVIHUVWUDWHJLHQ DXI�

,QQRYDWLRQ XQG *OREDOLVLHUXQJ

$OV GLH ''5 ���� PLW GHP YHUVWlUNWHQ $XVEDX LKUHU &RPSXWHULQGXVWULH EHJDQQ� KDWWH
VLH� VRZRKO ZDV GLH TXDQWLWDWLYH 'LPHQVLRQ GHV (LQVDW]HV GHU 7HFKQLN LQ GHU HLJHQHQ
9RONVZLUWVFKDIW DQJLQJ DOV DXFK KLQVLFKWOLFK GHU 3URGXNWLRQ GLHVHU 7HFKQLN HLQHQ HUKHE�
OLFKHQ 5�FNVWDQG JHJHQ�EHU YLHOHQ 6WDDWHQ LP :HVWHQ� 'LHVH ÄWHFKQRORJLVFKH /�FNH³
JDOW HV I�U GLH 3DUWHL� XQG 6WDDWVI�KUXQJ ]X VFKOLH�HQ�

'LH 8UVDFKHQ I�U GLHVH /�FNH VLQG YLHOIlOWLJ XQG LQ GHU 9HUJDQJHQKHLW ZLHGHUKROW *H�
JHQVWDQG YRQ 'DUVWHOOXQJHQ JHZHVHQ�� GDKHU VROOHQ DQ GLHVHU 6WHOOH QXU HLQLJH GHU ZLFK�
WLJVWHQ )DNWRUHQ JHQDQQW ZHUGHQ� :LH LQ MHGHU 3ODQZLUWVFKDIW ZDU GLH 'XUFKVHW]XQJ
QHXHU 7HFKQRORJLHQ LQ EHVRQGHUHP 0D� DXI GLH 8QWHUVW�W]XQJ GHU 3DUWHL� XQG 6WDDWVI�K�
UXQJ DQJHZLHVHQ� 'LHV EHWUDI GLH )|UGHUXQJ YRQ )RUVFKXQJ XQG (QWZLFNOXQJ� 3URGXNWL�
RQ RGHU DXFK GLH $XVELOGXQJ HLQHU DXVUHLFKHQGHQ =DKO YRQ )DFKNUlIWHQ� ,Q GHU 3KDVH GHV
:LHGHUDXIEDXV ODJHQ GLH ZLUWVFKDIWOLFKHQ 6FKZHUSXQNWVHW]XQJHQ GHU ''5 MHGRFK DXI
JDQ] DQGHUHQ *HELHWHQ� =XJOHLFK EOLHE HLQH (QWZLFNOXQJ DXV� EHL GHU LP :HVWHQ EH�
VWLPPWH 2UJDQLVDWLRQHQ ]X ,QQRYDWLRQVWUlJHUQ JHZRUGHQ ZDUHQ� =X QHQQHQ LVW YRU DOOHP
GLH %�URPDVFKLQHQLQGXVWULH� GDQHEHQ DEHU DXFK GDV 0LOLWlU� GDV HWZD LQ GHQ 86$ HLQH
HQWVFKHLGHQGH 5ROOH EHL GHU 7HFKQLNJHQHVH VSLHOWH� ,QQRYDWLRQ EHVFKUlQNWH VLFK LQ GHQ
I�QI]LJHU -DKUHQ DXI SULYDWH ,QLWLDWLYHQ DQ GHQ +RFKVFKXOHQ XQG LQ HLQ]HOQHQ %HWULHEHQ
E]Z� DXI GLH =XVDPPHQDUEHLW ]ZLVFKHQ GLHVHQ (LQULFKWXQJHQ� +LQ]X NDP� GD� .\EHUQH�
WLN XQG 'DWHQYHUDUEHLWXQJ LP 7HFKQLNGLVNXUV GHU ''5 0LWWH GHU I�QI]LJHU -DKUH DOV
ZHVWOLFKH 3URGXNWH XQG GDPLW DOV JHJHQ GLH PDU[LVWLVFKH *HVHOOVFKDIWVDXIIDVVXQJ JHULFK�

� :lKUHQG RIIHQHU 7HFKQRORJLHWUDQVIHU HLQH JHZ|KQOLFKH +DQGHOVEH]LHKXQJ GDUVWHOOW� ZHUGHQ LQ GHQ ]ZHL
OHW]WJHQDQQWHQ )lOOHQ JHKHLPGLHQVWOLFKH 0HWKRGHQ DQJHZDQGW� XP ZHVWOLFKH %HVFKUlQNXQJHQ DXI QDWLRQDOHU
RGHU LQWHUQDWLRQDOHU (EHQH ]X XPJHKHQ� ,QGXVWULHVSLRQDJH YHUVW|�W GDEHL NODU JHJHQ GLH ,QWHUHVVHQ GHV /LHIH�
UDQWHQ� KLQJHJHQ EHVWHKW LP )DOO GHV YHUGHFNWHQ 7UDQVIHUV HLQH ,QWHUHVVHQLGHQWLWlW ]ZLVFKHQ /LHIHUDQW XQG
(PSIlQJHU�
� 9JO� HWZD� -XGW ������� -XGW ������� 6REHVODYVN\ ������� 'RQLJ �������
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WHW JDOWHQ� 'LHVHU 8PVWDQG lQGHUWH VLFK HUVW� DOV 8/%5,&+7 XP ���� ]XQHKPHQG ,QWHUHV�
VH DQ GHU MXQJHQ 7HFKQLN ]HLJWH XQG GLHV DXFK |IIHQWOLFK PDFKWH� 6HLW GHQ VSlWHQ I�QI]L�
JHU -DKUHQ ZDQGHOWH VLFK VR GDV GHU ,QIRUPDWLN JHJHQ�EHU HKHU LQGLIIHUHQWH� MD VRJDU
DEOHKQHQGH JHVHOOVFKDIWOLFKH .OLPD KLQ ]X VWlUNHUHU $N]HSWDQ]� %LV ]XU $QQDKPH GHV
3URJUDPPV ]XU (QWZLFNOXQJ GHU 'DWHQYHUDUEHLWXQJ LQ GHU ''5 GXUFK 3ROLWE�UR XQG
0LQLVWHUUDW VROOWHQ QRFK HLQPDO ZHLWHUH I�QI -DKUH YHUJHKHQ� LQ GHQHQ VLFK DOOPlKOLFK
WUDJIlKLJH 6WUXNWXUHQ �HWZD GHU )RUVFKXQJVUDW GHU ''5� GHU 9(% (/5(0$ DOV :LVVHQ�
VFKDIWOLFKHU ,QGXVWULHEHWULHE XVZ�� KHUDXVJHELOGHW KDWWHQ� 2EZRKO HV DXV KLVWRULVFKHU
6LFKW DQ /LWHUDWXU ]X GLHVHP %HUHLFK ELVKHU PDQJHOW� NDQQ IHVWJHKDOWHQ ZHUGHQ� GD� GLH
6RZMHWXQLRQ DOV )�KUXQJVPDFKW LP 2VWEORFN WURW] HLQ]HOQHU 6SLW]HQOHLVWXQJHQ RIIHQEDU
ZHGHU .RQ]HSWH QRFK /|VXQJHQ DQ]XELHWHQ YHUPRFKWH� GLH GHU DXV GHP :HVWHQ NRP�
PHQGHQ 7HFKQRORJLH DXI EUHLWHU *UXQGODJH HQWJHJHQJHVHW]W ZHUGHQ NRQQWHQ� ,P *HJHQ�
WHLO� GLH ''5 ZXUGH PLW LKUHP ,QWHUHVVH DQ ELQDWLRQDOHU .RRSHUDWLRQ EHL GHU 6FKDIIXQJ
PRGHUQHU 5HFKHQWHFKQLN YRQ GHU 8G665 ���� DEJHZLHVHQ� 6R LVW HV QXU QDW�UOLFK� GD�
VLFK GLH ''5 WHFKQRORJLVFK DQ ZHVWOLFKHQ 9RUELOGHUQ RULHQWLHUWH� =XP 7UDJHQ NDP KLHU
DXFK HLQH ± JOREDO ZLUNVDPH ± 6RJZLUNXQJ YRQ 86�6WDQGDUGV XQG 3URGXNWHQ� 'LH 86$
VWHOOWHQ HLQHQ ULHVLJHQ 0DUNW GDU� DXI GHP QLFKW QXU GLH ZDKUVFKHLQOLFK JU|�WH =DKO DQ
('9�UHOHYDQWHQ )LUPHQ LKUHU =HLW RSHULHUWH� VRQGHUQ LQ GHP DXFK ZLFKWLJH 6WDQGDUGLVLH�
UXQJVSUR]HVVH HUIROJWHQ� 7HFKQRORJLHQ� ZLH GHU LQWHJULHUWH 6FKDOWNUHLV� ZXUGHQ DXIJUXQG
GHU 86�$QWL�7UXVW�*HVHW]H LQ 9HUWUlJHQ DQ QDWLRQDOH XQG LQWHUQDWLRQDOH )LUPHQ OL]HQ�
]LHUW XQG VHW]WHQ VR ± Y|OOLJ XQJHZROOW ± HLQHQ 6WDQGDUGLVLHUXQJVSUR]H� LQ *DQJ� GHU LP
:HVWHQ ZLH LP 2VWHQ QXU QRFK ,PLWDWLRQ XQG ,PSURYHPHQW�� QLFKW DEHU GLH 6FKDIIXQJ
YRQ JUXQGOHJHQG QHXHQ $OWHUQDWLYHQ DOV ]X EHYRU]XJHQGH ,QQRYDWLRQVVWUDWHJLH QDFK VLFK
]RJ� 'LHVHU 9HUEUHLWXQJVSUR]H�� LQ GHVVHQ 5DKPHQ HWZD GLH ZHVWGHXWVFKH 6LHPHQV
/L]HQ]HQ I�U +DOEOHLWHU YRQ GHQ %HOO�/DERUDWRULHV HUKLHOW RGHU GHU $XIEDX GHU MDSDQL�
VFKHQ 0LNURHOHNWURQLN XQG &RPSXWHULQGXVWULH EHJDQQ� NDQQ GXUFKDXV DOV HLQ *OREDOLVLH�
UXQJVSUR]H� JHOWHQ ± HLQ 9HUEUHLWXQJVSUR]H�� GHU� HQWVSUHFKHQG GHU SROLWLVFKHQ )�KUXQJ
HLQHU 5HLKH YRQ ZHVWOLFKHQ 6WDDWHQ� DOOHQ YRUDQ GLH 86$� DQ GHU *UHQ]H ]ZLVFKHQ 2VW
XQG :HVW HLQ (QGH ILQGHQ VROOWH�

+LQGHUQLV XQG :LGHUVWDQG

$OV VLFK LQ GHQ 86$ QDFK GHP =ZHLWHQ :HOWNULHJ GDV )HLQGELOG 6RZMHWXQLRQ ZLHGHU ]X
YHUKlUWHQ EHJDQQ� KDWWH GLH $GPLQLVWUDWLRQ XQWHU GHP 'UXFN GHV .RQJUHVVHV ]XQlFKVW
���� GLH 86�$X�HQZLUWVFKDIWVJHVHW]JHEXQJ HUQHXHUW XQG YHUVFKlUIW� 6WUDWHJLVFKH *�WHU
VROOWHQ QXQ QLFKW PHKU VR HLQIDFK LQ GLH 6RZMHWXQLRQ JHODQJHQ N|QQHQ� ZLH VLH QRFK YRU
GHP .ULHJ LP 3D]LILN QDFK -DSDQ JHODQJW ZDUHQ�� 1HEHQ GDV SROLWLVFKH WUDW GDV |NRQRPL�
VFKH &RQWDLQPHQW�

'DPLW GLH 8PJHKXQJ GHU KHLPLVFKHQ ([SRUWNRQWUROOHQ QLFKW DXI GHP 8PZHJ �EHU
'ULWWVWDDWHQ P|JOLFK ZXUGH� EHJDQQHQ GLH 86$ EDOG DXFK GLH 7HLOQHKPHU GHV 0DUVFKDOO�
3URJUDPPV ]X GUlQJHQ� JHPHLQVDP HLQ PXOWLODWHUDOHV 5HJLPH ]XU 2VWKDQGHOVNRQWUROOH
]X HUULFKWHQ� GDV &RRUGLQDWLQJ &RPPLWWHH �&2&20�� GDV ± GHP 6LW] GHU 0DUVKDOO�3ODQ�

� =XU 9HUEUHLWXQJ YJO� &RUWDGD ������� 'DV .RQ]HSW GHU YHUVFKLHGHQHQ ,QQRYDWLRQVVWUDWHJLHQ QDFK )UHHPDQ�
6RHWH ������� 6�������
� -DFNVRQ ������� ��I�� M�QJVW� &DLQ ������� ���
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2UJDQLVDWLRQ IROJHQG ± LQ 3DULV DQJHVLHGHOW ZDU�� 'DV &2&20 VROOWH GHQ 7UDQVIHU YRQ
5�VWXQJVJ�WHUQ� EHVRQGHUV YRQ DOO MHQHP YHUKLQGHUQ� GDV GLH DWRPDUH 9RUKHUUVFKDIW GHU
86$ JHIlKUGHQ NRQQWH� 1HEHQ GHQ VWUDWHJLVFKHQ *�WHUQ ZDFKWH HV DXFK �EHU GLH $XV�
IXKU YRQ VRJHQDQQWHQ GXDO�XVH�JRRGV� GLH VRZRKO PLOLWlULVFKHQ ZLH ]LYLOHQ =ZHFNHQ
GLHQHQ NRQQWHQ� 'LH 0HKUKHLW GHU &RPSXWHUWHFKQLN E]Z� LKUHU %DXHOHPHQWH JHK|UWH
GLHVHU .DWHJRULH DQ� %HWURIIHQ ZDUHQ GDYRQ HEHQVR JDQ]H &RPSXWHUDQODJHQ ZLH LKUH
%DXWHLOH� GDQHEHQ SHULSKHUH *HUlWH� 6RIWZDUH RGHU 6\VWHPGRNXPHQWDWLRQ� ,KUH $XVIXKU
ZDU QLFKW LQ DOOHQ )lOOHQ YHUERWHQ� LQ GHU 0HKUKHLW DEHU PHOGHSIOLFKWLJ RGHU LQ GHU 0HQ�
JH EHVFKUlQNW� =XGHP EHVWDQG GLH 0|JOLFKNHLW� ([SRUWH JHJHQ $XVQDKPHJHQHKPLJXQJ
XQG XQWHU EHVRQGHUHQ $XIODJHQ ]X JHZlKUHQ� $OOHUGLQJV PX�WHQ GHU *HQHKPLJXQJ GLH�
VHU ([SRUWOL]HQ]HQ DOOH 0LWJOLHGHU ]XVWLPPHQ� =XJOHLFK ZXUGH GLH =XVDPPHQVHW]XQJ
GHU ([SRUW�.RQWUROOLVWHQ LQ UHJHOPl�LJHQ $EVWlQGHQ QHX YHUKDQGHOW�

$QIlQJOLFK VWLH�HQ GLH 86$ PLW GLHVHP 8QWHUIDQJHQ EHL GHQ HXURSlLVFKHQ 9HUE�QGHWHQ
DXI ZHQLJ *HJHQOLHEH� *UR�EULWDQQLHQ XQG )UDQNUHLFK ZDUHQ JHUDGH LQ GHU ZLUWVFKDIWOLFK
VFKZLHULJHQ 1DFKNULHJVSKDVH QLFKW EHUHLW� LKUH WUDGLWLRQHOO JXWHQ 2VWKDQGHOVNRQWDNWH
DXI]XJHEHQ� XQG GLH QHX JHVFKDIIHQH %XQGHVUHSXEOLN I�UFKWHWH HLQHQ 9HUOXVW GHU %LQ�
GXQJ YRQ 2VW� DQ :HVWGHXWVFKODQG� ZHQQ GHU ,QWHU]RQHQKDQGHO HLQJHVFKUlQNW Z�UGH�
3RWHQWLHOO JHIlKUGHWH GLHV ]XGHP GLH RKQHKLQ SUHNlUH 9HUVRUJXQJVODJH :HVWEHUOLQV�� 'HU
$XVEUXFK GHV .RUHDNULHJV VHW]WH VROFKHQ %HGHQNHQ HLQ (QGH XQG I�KUWH GD]X� GD� HLQ
DX�HURUGHQWOLFK XPIDVVHQGHU .DWDORJ YRQ ]X NRQWUROOLHUHQGHQ *�WHUQ DQJHQRPPHQ
ZXUGH� 9RP 6FKRFN GHV .ULHJVDXVEUXFKV JHWURIIHQ� VDKHQ VLFK DXFK YLHOH QHXWUDOH /lQ�
GHU� GDUXQWHU GLH 6FKZHL] XQG 6FKZHGHQ� QLFKW OlQJHU LQ GHU /DJH� HLQH Y|OOLJ DEOHKQHQ�
GH +DOWXQJ JHJHQ�EHU GHP &2&20 HLQ]XQHKPHQ��� =ZDU NRQQWHQ VLH HLQHQ %HLWULWW
XQWHU 9HUZHLV DXI LKUH 1HXWUDOLWlW DEOHKQHQ� DEHU VLH QDKPHQ GRFK lKQOLFKH .RQWUROOUH�
JLPH ZLH GLH ZHVWOLFKHQ 6WDDWHQ I�U LKUHQ HLJHQHQ $X�HQKDQGHO DQ XQG YHUVSUDFKHQ
EHVRQGHUV I�U GHQ 7UDQVIHU YRQ *�WHUQ �EHU LKU *HELHW RGHU I�U GLH )HUWLJXQJ YRQ *�WHUQ
PLW LPSRUWLHUWHQ %DXWHLOHQ� GLH GHP (PEDUJR XQWHUODJHQ� VWULNWH .RQWUROOHQ ]X HWDEOLH�
UHQ�

1DFK GHP (QGH GHV .RUHDNULHJV XQG PLW GHU EHJLQQHQGHQ (QWVWDOLQLVLHUXQJ LQ GHU 6RZ�
MHWXQLRQ ZXUGHQ GLH 3RVWHQ DXI GHQ &2&20�/LVWHQ DOOPlKOLFK UHGX]LHUW� $XFK GLH
1HXWUDOHQ JHZDQQHQ ZLHGHU ]XQHKPHQG 6SLHOUDXP XQG YHUVXFKWHQ VLFK YRQ GHQ $XIOD�
JHQ ]X HPDQ]LSLHUHQ��� 'LHV WUXJ GD]X EHL� GD� 5lXPH JHVFKDIIHQ ZXUGHQ� LQ GLH GHU
2VWHQ EHL 7HFKQRORJLHLPSRUWHQ DXVZHLFKHQ NRQQWH� $EHU DXFK LQQHUKDOE GHV &2&20

� =XQlFKVW KDWWHQ GLH 86$ HLQH 2UJDQLVDWLRQ LP 5DKPHQ GHU 1$72 IDYRULVLHUW� 'LH (XURSlHU� DOOHQ YRUDQ GLH
%ULWHQ� EHYRU]XJWHQ MHGRFK HLQH LQIRUPHOOH /|VXQJ LP 5DKPHQ HLQHU JHWUHQQW RSHULHUHQGHQ 2UJDQLVDWLRQ� GLH
GDPLW DXFK I�U 1LFKW�1$72�0LWJOLHGHU RIIHQ ZDU� 6R WUDW :HVWGHXWVFKODQG GHP &2&20 EDOG QDFK GHVVHQ
*U�QGXQJ LP )HEUXDU ���� EHL� -DSDQ LP 6HSWHPEHU ����� 8PJHNHKUW JHODQJ HV DXFK 1$72�0LWJOLHGHUQ� VLFK
QLFKW DQ GHP (PEDUJR EHWHLOLJHQ� VR EOLHE 3RUWXJDO ]XQlFKVW XQG ,VODQG ELV ]XP (QGH DX�HQ YRU� �)¡UODQG
������� ���� 'HU 6LW] LQ 3DULV� &DLQ ������� ����
� 9JO� .DELQHWWVDXVVFKX� I�U :LUWVFKDIW ���������� ��� .DELQHWWVVLW]XQJ DP ��� 0lU] ���� 723 � XQG ���
.DELQHWWVVLW]XQJ DP �� -XQL ���� 723 � DQOl�OLFK GHU /LVWHQUHYLVLRQ ����� �ª.DELQHWWVSURWRNROOH GHU %XQGHV�
UHJLHUXQJ© RQOLQH� 85/ �KWWS���ZZZ�EXQGHVDUFKLY�GH�NDELQHWWVSURWRNROOH�ZHE�LQGH[�MVS! :lKUHQG GLH %5'
]XQlFKVW GDUDXI JHVHW]W KDWWH� GHQ ,QWHU]RQHQKDQGHO �EHUKDXSW NHLQHQ .RQWUROOHQ GXUFK &2&20 ]X XQWHUZHU�
IHQ� PX�WH VLH EDOG DXI 'UXFN GHU 9HUE�QGHWHQ VROFKH .RQWUROOHQ KLQQHKPHQ�
�� ([HPSODULVFK VHL KLHU DXI GLH $UEHLWHQ YRQ 6FKDOOHU ������ XQG )¡UODQG ������ KLQJHZLHVHQ�
�� 6R VDK PDQ LQ GHU 6FKZHL] LP (PEDUJR HWZD ÄY|ONHUUHFKWOLFK PXWZLOOLJ HLQH LP 8PIDQJ ZHVHQWOLFK UHGX�
]LHUWH� DEHU LQ GHU 6WULNWKHLW GHU $QZHQGXQJ ZHVHQWOLFK YHUVFKlUIWH %ORFNDGH³ XQG IRUGHUWH HLQH 1HXSRVLWLRQLH�



���

VHOEVW ZDU GLH 3UD[LV GHU $QZHQGXQJ GHV 5HJLPHV NHLQHVZHJV HLQKHLWOLFK� 6HLQH (QW�
VFKHLGXQJHQ PX�WHQ NRQVHQVXDO JHIlOOW XQG YRQ MHGHP 6WDDW LQ VHLQHQ HLJHQHQ ([SRUWJH�
VHW]HQ DQJHZDQGW ZHUGHQ� 'DGXUFK ZDU HV GLHVHQ P|JOLFK� QDWLRQDO XQOLHEVDPH (QW�
VFKHLGXQJHQ DE]XIHGHUQ RGHU VRJDU ]X YHUKLQGHUQ�

&RPSXWHUWHFKQLN EOLHE ODQJH =HLW HLQ EHGHXWHQGHV (PEDUJRJXW� 1LFKW ]XOHW]W GHVKDOE�
ZHLO VLH YRU DOOHP LQ GHQ 86$ LQ HQJHU 9HUELQGXQJ ]X )UDJHQ GHU QDWLRQDOHQ 6LFKHUKHLW
VWDQG� 1RFK ���� ZXUGHQ &RPSXWHU ]X �� � PLOLWlULVFK XQG QXU �� � ]LYLO JHQXW]W���
XQG LQ GHU )RUVFKXQJVI|UGHUXQJ VSLHOWH GHU PLOLWlULVFKH %HUHLFK HLQH ZLFKWLJH 5ROOH� 6HLW
$QIDQJ GHU VHFK]LJHU -DKUH VXFKWHQ GLH (XURSlHU HLQH ]XQHKPHQGH 1RUPDOLVLHUXQJ LKUHU
:LUWVFKDIWVEH]LHKXQJHQ ]XP 2VWEORFN� XQG LQ GHQ 86$ YHUVFKRE VLFK PLW GHP 9LHW�
QDP�.ULHJ GLH .RQ]HQWUDWLRQ YRQ GHU 8G665 KLQ ]XU 95 &KLQD� 7HQGHQ]LHOO ZXUGH QXQ
ZHQLJHU HLQ IOlFKHQGHFNHQGHV 9HUERW I�U GLH $XVIXKU YRQ &RPSXWHUWHFKQLN� VRQGHUQ YRU
DOOHP HLQH %HVFKUlQNXQJ YRQ +RFKOHLVWXQJVUHFKQHUQ XQG �NRPSRQHQWHQ SURSDJLHUW�
*HJHQ (QGH GHU 3UlVLGHQWVFKDIW -2+16216 VFKLHQ VLFK GHU 'UXFN DXI GLH :HVWHXURSlHU
ZLHGHU ]X YHUVWlUNHQ� XQG VR LVW GLH +RIIQXQJ DXI HLQH /RFNHUXQJ GHU (PEDUJREHVWLP�
PXQJHQ YHUVWlQGOLFK� GLH GLH ''5 XQG HLQLJH ZHVWOLFKH $QELHWHU LQ GHQ :HFKVHO ]X
1,;21 VHW]WHQ� 'LHVH ZDU DXFK QLFKW XQEHUHFKWLJW� GHQQ EHL GHU LP 6RPPHU ���� DQVWH�
KHQGHQ 5HYLVLRQ GHV ([SRUWNRQWUROOJHVHW]HV YRQ ���� VHW]WHQ VLFK JHZLFKWLJH ,QWHUHV�
VHQJUXSSHQ I�U HLQH /RFNHUXQJ GHV (PEDUJRV HLQ��� $QIDQJ GHU VLHE]LJHU -DKUH IROJWHQ
ZHLWHUH /RFNHUXQJHQ� GLH DEHU QLFKW JHQHUHOOHU 1DWXU ZDUHQ� VRQGHUQ PHKU DXI HLQH HU�
ZHLWHUWH 3UD[LV GHU 9HUJDEH YRQ $XVQDKPHJHQHKPLJXQJHQ KLQDXVOLHIHQ� -HGRFK ZDU�
ZLH GLH &,$ NRQVWDWLHUWH� GHXWOLFK PHKU 7UDQVIHU P|JOLFK DOV LQ GHQ YRUDQJHJDQJHQHQ
-DKUHQ� 6R NRQQWHQ VHLW ���� HWZD &RPSXWHU GHU GULWWHQ *HQHUDWLRQ UHODWLY XQSUREOHPD�
WLVFK LQ GHQ 2VWEORFN JHOLHIHUW ZHUGHQ��� GD GHU 2VWHQ PLW GHU VLFK DE]HLFKQHQGHQ
9ROOHQGXQJ GHU HUVWHQ 6WXIH GHV Ä(LQKHLWOLFKHQ 6\VWHPV HOHNWURQLVFKHU 5HFKHQWHFKQLN³
�(6(5� LP 5*: 5HFKQHU PLW YHUJOHLFKEDUHU /HLVWXQJVIlKLJNHLW DXFK VHOEVW KHUVWHOOHQ
NRQQWH� 'LH %HVFKUlQNXQJHQ NRQ]HQWULHUWHQ VLFK LQ GLHVHU =HLW DXI GHQ %HUHLFK GHU 3UR�
GXNWLRQVDQODJHQ I�U &RPSXWHU XQG GHUHQ .RPSRQHQWHQ�

'LH ''5 ZDU GDEHL NHLQ SULPlUHV =LHO ZHVWOLFKHU (PEDUJRSROLWLN� 9RQ GHQ 86$ ZXUGH
VLH ± ZHQQ �EHUKDXSW ± YRU DOOHP DXI GHP 8PZHJ �EHU :HVWGHXWVFKODQG ZDKUJHQRP�
PHQ��� ,P $X�HQKDQGHO ZLH DXI DOOHQ DQGHUHQ *HELHWHQ DXFK PX�WH GDV $XVODQG ]XGHP
ELV ]XU LQWHUQDWLRQDOHQ $QHUNHQQXQJ GHU ''5 PLW GHU 'RSSHOUHSUlVHQWDWLRQ 'HXWVFK�
ODQGV� GHU SROLWLVFKHQ 1LFKWDQHUNHQQXQJ GHU ''5 GXUFK :HVWGHXWVFKODQG XQG GHU +DOO�
VWHLQGRNWULQ ]XUHFKWNRPPHQ��� 'HU IROJHQGH $EVFKQLWW VROO NOlUHQ� ZLH VLFK GLH LQVWLWXWL�
RQHOOH 6WUXNWXU I�U GHQ 7HFKQRORJLHWUDQVIHU LQ GHU ''5 XQWHU GHP (LQGUXFN GHV
(PEDUJRV YHUlQGHUW KDW�

UXQJ GHU HLJHQHQ 3ROLWLN XQWHU 1HXWUDOLWlWVJHVLFKWVSXQNWHQ� RKQH GDEHL DEHU DOV 3URILWHXU HLQHU Ä6HOEVWEH�
VFKUlQNXQJ GHU DQGHUHQ³ GD]XVWHKHQ� %HULFKW YRQ $OIUHG =HKQGHU DQ (JEHUW Y� *UDIIHQULHG� +DQV 6FKDIIQHU�
+HLQULFK +RPEHUJHU� %HWU� Ä:HVW�2VW�+DQGHO³� %HUQ� ����� ����� �6� �%$5� ( �����(������ ���� �� ,Q�
'RFXPHQWV 'LSORPDWLTXHV 6XLVVHV �''6�������� 85/ �KWWS���ZZZ�GRGLV�FK�G�KRPH�DVS!
�� =DKOHQ QDFK &DLQ ������� ����
�� 5RGH ������� ����
�� &,$�)2,$� 7UDQVIHU RI 7HFKQRORJ\ IURP WKH 8QLWHG 6WDWHV WR WKH 8665� SUREOHPV DQG SURVSHFWV� ������
����� &RQILGHQWLDO�
(2������������ �� 6�� KLHU 6� �� 85/� �KWWS���ZZZ�IRLD�XFLD�JRY�!�
�� 2VWHUPDQQ �����D��
�� (LQH JXWH (LQI�KUXQJ LVW 2VWHUPDQQQ �����E��
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,QVWLWXWLRQHOOH $GDSWLRQ XQG 7UDQVIHUVWUDWHJLHQ

'HU =HLWUDXP YRQ GHQ IU�KHQ VHFK]LJHU -DKUHQ ELV $QIDQJ GHU VLHE]LJHU -DKUH NDQQ JURE
LQ ]ZHL $EVFKQLWWH XQWHUJOLHGHUW ZHUGHQ� 'HU HUVWH $EVFKQLWW LVW GXUFK HLQH ODQJVDPH
,QVWLWXWLRQDOLVLHUXQJ GHV 7HFKQRORJLHWUDQVIHUV JHNHQQ]HLFKQHW� 'DEHL ZDU GHU 7UDQVIHU
]DKOHQPl�LJ UHODWLY JHULQJ XQG GHU 8PJDQJ GHU 3DUWHL� XQG 6WDDWVI�KUXQJ PLW GHU 7HFK�
QLN YHUJOHLFKVZHLVH SUDJPDWLVFK� ,P ]ZHLWHQ $EVFKQLWW ZDU GHU 7UDQVIHU H[WHQVLY LQVWL�
WXWLRQHOO JHUHJHOW XQG ]XQHKPHQG ]HQWUDOLVLHUW� =XJOHLFK NDQQ HLQH GHXWOLFKH $EZHKU
XQHUZ�QVFKWHU WDWVlFKOLFKHU RGHU YHUPHLQWOLFKHU )ROJHQ GHV 7UDQVIHUV EHREDFKWHW ZHU�
GHQ� :lKUHQG GHU HUVWH $EVFKQLWW VHLQHQ +|KHSXQNW LP -DKUH ���� KDWWH� ODJ GHU GHV
]ZHLWHQ $EVFKQLWWV LP -DKUH ����� 'LHVH 8QWHUWHLOXQJ LVW QLFKW YRQ XQJHIlKU ZHLWJHKHQG
PLW GHQ ZLUWVFKDIWVSROLWLVFKHQ 3KDVHQ GHV 1HXHQ gNRQRPLVFKHQ 6\VWHPV �1g6� XQG
GHV gNRQRPLVFKHQ 6\VWHPV GHV 6R]LDOLVPXV �g66� GHFNXQJVJOHLFK�

'DV LQ )ROJH GHV 9,� 3DUWHLWDJV GHU 6(' ���� JHVFKDIIHQH 1g6 �DXFK 1g63/� ZDU GLH
HUVWH JUXQGOHJHQGH 5HIRUP GHV SODQZLUWVFKDIWOLFKHQ 6\VWHPV GHU ''5� 'DV 1g6 VROOWH
YRU DOOHP HLQH 'H]HQWUDOLVLHUXQJ ZLFKWLJHU (QWVFKHLGXQJVNRPSHWHQ]HQ EHZLUNHQ� RKQH
MHGRFK GLH VWDDWOLFKH 9HUI�JXQJVJHZDOW �EHU GLH 3URGXNWLRQVPLWWHO DXI]XKHEHQ� =XJOHLFK
VROOWHQ OHLVWXQJVRULHQWLHUWH 0HFKDQLVPHQ GHQ HLQ]HOQHQ $QJHVWHOOWHQ XQG $UEHLWHU ]X
EHVVHUHQ /HLVWXQJHQ DQLPLHUHQ� XQG GLH 8QWHUQHKPHQ ZDUHQ DQJHKDOWHQ� ZLUWVFKDIWOLFK�
G� K� YRU DOOHP NRVWHQGHFNHQG ]X DUEHLWHQ� 'DV g66 ZXUGH DXI GHP 9,,� 3DUWHLWDJ ����
SURNODPLHUW� $QGHUV DOV GDV 1g6� GDV GLH YHUVFKLHGHQHQ 6WHXHUXQJVPHFKDQLVPHQ GHU
:LUWVFKDIW DGUHVVLHUWH XQG ZHLWJHKHQG 6WUXNWXUSROLWLN EHWULHE� ZDU GDV g66 DXI HLQH
,QWHQVLYLHUXQJ GHU 7HFKQRORJLHSROLWLN� EHVRQGHUV GHQ ZHLWHUHQ $XVEDX GHU 'DWHQYHUDU�
EHLWXQJ IRNXVVLHUW� %HLGH 3KDVHQ ZDUHQ GXUFK MH HLQHQ 6FKXE LQVWLWXWLRQHOOHU $XVGLIIH�
UHQ]LHUXQJ XQG 9HUQHW]XQJ JHNHQQ]HLFKQHW�

9RU ���� H[LVWLHUWH ZHGHU HLQ ]HQWUDOHU 3ODQ I�U GHQ $XVEDX GHV &RPSXWHUVHNWRUV QRFK
I�U GHQ ,PSRUW YRQ 7HFKQRORJLH� =ZDU JDE HV YHUHLQ]HOWH ,PSRUWH YRQ ('9� JHVDPW�
YRONVZLUWVFKDIWOLFK ZDUHQ GLHVH DEHU RKQH JUR�H %HGHXWXQJ� :HLWDXV ZLFKWLJHU ZDUHQ
KLHU GLH (LJHQHQWZLFNOXQJHQ YRQ +RFK� XQG )DFKKRFKVFKXOHQ VRZLH %HWULHEHQ� $OV HV
���� HQGOLFK ]X HLQHU ]HQWUDOHQ VWDDWOLFKHQ )|UGHUXQJ NDP� ZDU ]XQlFKVW QRFK NDXP
YRP ,PSRUW YRQ ('9$ GLH 5HGH� 'DV 3URJUDPP ]XU (QWZLFNOXQJ GHU 'DWHQYHUDUEHL�
WXQJ YRQ ���� JLEW GLH ZHVHQWOLFKH 5LFKWXQJ I�U GLH VSlWHUHQ -DKUH YRU� ,PSRUWH N|QQHQ
GRUW GXUFKJHI�KUW ZHUGHQ� ZR HV Q|WLJ LVW� :HQQ P|JOLFK� VROO DXV 9DOXWD�*U�QGHQ DXI
HLQH 'HFNXQJ GHV %HGDUIV DXV GHP VR]LDOLVWLVFKHQ :LUWVFKDIWVUDXP JHDFKWHW ZHUGHQ�
'LH LQ GHU .RQ]HSWLRQ IHVWJHOHJWHQ 6W�FN]DKOHQ I�U ,PSRUWH ZDUHQ DOOHUGLQJV PDUJLQDO
XQG VROOWHQ EDOG YRQ GHU 5HDOLWlW �EHUKROW ZHUGHQ� �� ,Q GHQ -DKUHQ ������� ZXUGHQ GDQQ
�� $QODJHQ LPSRUWLHUW� GLH �� YHUVFKLHGHQH 7\SHQ UHSUlVHQWLHUWHQ��� 'LHVH HUVWH :HOOH
YRQ 7HFKQRORJLHLPSRUWHQ IROJWH QRFK NHLQHU ]HQWUDOHQ .RQ]HSWLRQ XQG ZDU YHUJOHLFKV�
ZHLVH KHWHURJHQ� 'HU $QWHLO GHU ,PSRUWH DXV GHP QLFKWVR]LDOLVWLVFKHQ :LUWVFKDIWVUDXP

�� ,QIRUPDWLRQVPDWHULDO ]XU 6LW]XQJ GHV 3ROLWE�URV GHV =. GHU 6(' YRP ���������� Ä3URJUDPP ]XU (QWZLFN�
OXQJ� (LQI�KUXQJ XQG 'XUFKVHW]XQJ GHU PDVFKLQHOOHQ 'DWHQYHUDUEHLWXQJ LQ GHU ''5 LQ GHQ -DKUHQ ���� ELV
����³� 6$302�%$UFK '< �� � - ,9 ��� � ����� %ODWW ������ �RKQH $QODJHQ�� KLHU %ODWW ����
�� ,QIRUPDWLRQVPDWHULDO ]XU 6LW]XQJ GHV 3ROLWE�URV GHV =. GHU 6(' YRP ��������� Ä�EHU GLH JHJHQZlUWLJH
(LQVFKlW]XQJ GHU 'DWHQYHUDUEHLWXQJVWHFKQLN LQ GHU ''5� >���@³� 6$302�%$UFK '< ���- ,9 ���$ � ����� %ODWW
�������� KLHU %ODWW ����
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ODJ GDEHL KlXILJ ZHLW �EHU GHP DXV GHP HLJHQHQ %ORFN��� 'HU =HLWUDXP YRU ���� ZDU
YRQ HLQHU UHODWLY JHULQJHQ LQVWLWXWLRQHOOHQ hEHUIRUPXQJ GHV 7HFKQRORJLHWUDQVIHUV JH�
SUlJW� ZDV VLFK GHXWOLFK LQ GHU UHODWLY JUR�HQ =DKO YRQ 'LHQVWUHLVHQ ]X ,QIRUPDWLRQV� XQG
%HVFKDIIXQJV]ZHFNHQ ]HLJW� GLH YRQ GHQ (QGQXW]HUQ VHOEVW XQWHUQRPPHQ ZXUGHQ� =X
GHQ ZLFKWLJVWHQ $NWHXUHQ LQ GLHVHU 3KDVH ]lKOWH DOOHQ YRUDQ GLH 6WDDWOLFKH 3ODQNRPPLV�
VLRQ �63.�� GHUHQ %HGHXWXQJ I�U GLH ZLUWVFKDIWOLFKH /HLWXQJVWlWLJNHLW VHLW ���� ]XQHK�
PHQG DXVJHEDXW ZXUGH� $XFK DXI GHP *HELHW GHU 'DWHQYHUDUEHLWXQJ HUKLHOW VLH LP 3UR�
JUDPP ]XU (QWZLFNOXQJ GHU 'DWHQYHUDUEHLWXQJ GLH 5DKPHQYHUDQWZRUWXQJ I�U GHVVHQ
9HUZLUNOLFKXQJ �EHUWUDJHQ� $XI GHU 6HLWH GHU :LUWVFKDIW ZDU GHU ZLFKWLJVWH $NWHXU GLH
9HUHLQLJXQJ 9RONVHLJHQHU %HWULHEH �99%� %�URPDVFKLQHQ� GLH ���� LQ 99% 'DWHQYH�
UDUEHLWXQJV� XQG %�URPDVFKLQHQ �99% '9X%� XPEHQDQQW ZXUGH� 'DV 1g6 VWlUNWH GLH
5ROOH GHU 99%� GLH DOV PLWWOHUH )�KUXQJVHEHQH GHQ 'H]HQWUDOLVLHUXQJVYRUVWHOOXQJHQ ZHLW
HQWJHJHQNDPHQ� 'LH 99% ZDUHQ GDGXUFK HLQHUVHLWV /HLWXQJVRUJDQ I�U GLH LKU XQWHUVWHOO�
WHQ %HWULHEH� DQGHUHUVHLWV Ä|NRQRPLVFKH )�KUXQJVRUJDQH³ I�U GLH MHZHLOLJH %UDQFKH� =XU
99% JHK|UWH DXFK HLQ $X�HQKDQGHOVXQWHUQHKPHQ� GHP WURW] VHLQHV 1DPHQV ± %�URPD�
VFKLQHQ�([SRUW *PE+ �%0(� ± DXFK GLH ,PSRUWH REODJHQ� 'HU 99% ZDU VHLW GHP ��
-DQXDU ���� GLH $EWHLOXQJ (OHNWURWHFKQLN�(OHNWURQLN �VSlWHU GDV 0LQLVWHULXP (�(� GHV
���� JHELOGHWHQ 9RONVZLUWVFKDIWVUDWV �EHUJHRUGQHW� 'LHVH ]HLFKQHWH ]XJOHLFK DXFK DOV
.RQWLQJHQWWUlJHU I�U GLH 9DOXWDPLWWHO EHL ,PSRUWHQ YHUDQWZRUWOLFK��� 2EZRKO HLQ]HOQH
,QVWLWXWLRQHQ DXFK ]X GLHVHU =HLW VFKRQ YHUGHFNW 7HFKQRORJLH WUDQVIHULHUWHQ� HUIROJWH GHU
7UDQVIHU SULPlU �EHU RIIHQH .DQlOH� ,P 0I6 HWZD H[LVWLHUWHQ ]ZDU� ZLH QRFK ]X ]HLJHQ
VHLQ ZLUG� %HUHLFKH� GLH VLFK PLW ,QGXVWULHVSLRQDJH EHID�WHQ� GLH LQWHQVLYH 9HUIOHFKWXQJ
GHU YHUVFKLHGHQHQ 2UJDQLVDWLRQHQ� GLH JHJHQ (QGH GHU VHFK]LJHU -DKUH HUUHLFKW ZXUGH�
VWDQG GDJHJHQ QRFK DXV�

*UXQGOHJHQGH 9HUlQGHUXQJHQ ]HLFKQHWHQ VLFK DE� DOV DXI GHP ��� 3OHQXP GHV =. LP
'H]HPEHU ���� HUVWH .RUUHNWXUHQ GHV 1HXHQ gNRQRPLVFKHQ 6\VWHPV �1g6� HUIROJWHQ�
6R ZXUGH GHU 9RONVZLUWVFKDIWVUDW DXIJHO|VW� DQ VHLQH 6WHOOH WUDWHQ ± ZLH VFKRQ ]XYRU ±
,QGXVWULHPLQLVWHULHQ� 'XUFK GHQ 7RG (5,&+ $3(/6 NDP HV ]XJOHLFK ]X 9HUlQGHUXQJHQ DQ
GHU SROLWLVFKHQ 6SLW]H� ���� IROJWH LKP *h17+(5 0,77$* DOV =.�6HNUHWlU I�U :LUW�
VFKDIW QDFK� GHU ELV ]XP (QGH GHU ''5 �PLW HLQHU NOHLQHQ 8QWHUEUHFKXQJ 0LWWH GHU
VLHE]LJHU -DKUH� HLQHU GHU ZLFKWLJVWHQ SROLWLVFKHQ $NWHXUH LP %HUHLFK GHU 6FKO�VVHOWHFK�
QRORJLHQ ZDU�

$XFK DXI GHP *HELHW GHU 'DWHQYHUDUEHLWXQJ ZXUGHQ GXUFK %HVFKOX� GHV 0LQLVWHUUDWHV
DP ��� )HEUXDU ���� GLH .RPSHWHQ]HQ QHX JHRUGQHW� $OV EHVRQGHUHV 3UREOHP HUZLHV
VLFK GLH 7HQGHQ] ]X 3DUDOOHOHQWZLFNOXQJHQ LQ YLHOHQ %HWULHEHQ XQG )DFKPLQLVWHULHQ XQG
GHU GDPLW YHUEXQGHQH 9HUEUDXFK DQ 0DWHULDO� $UEHLWV]HLW XQG *HOG� 'HU *HQHUDOGLUHNWRU
GHU 99% 0DVFKLQHOOHV 5HFKQHQ� 0,&+$/.� NULWLVLHUWH 3UREOHPH GHU Ä]HQWUDOHQ VWDDWOL�
FKHQ /HLWXQJ³ LQ GLHVHP %HUHLFK XQG VFKOXJ YRU� ÄHLQH ]HQWUDOH 'DFKRUJDQLVDWLRQ LQ
)RUP HLQHV 6WDDWVVHNUHWDULDWV³ ]X VFKDIIHQ� GDV 6FKZHUSXQNWEHUHLFKH I�U GHQ (LQVDW] GHU

�� %HULFKW GHV *HQHUDOGLUHNWRUV GHU %�URPDVFKLQHQ�([SRUW *PE+� +RFKJUlIH Ä�EHU GDV $XINRPPHQ XQG GLH
9HUWHLOXQJ YRQ 'DWHQYHUDUEHLWXQJVPDVFKLQHQ LP -DKUH ���� XQG ���� XQWHU EHVRQGHUHU %HU�FNVLFKWLJXQJ GHU
8G665³� %HUOLQ ����������� %$UFK '( ��� � ���� �6�� QLFKW IROLLHUW�
�� :LH $QP� ��� %ODWW ��� XQG ���
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('9 IHVWOHJHQ XQG :HLVXQJVUHFKWH EHL GHU 9HUWHLOXQJ GHU ('9 KDEHQ VROOWH��� 1DFK
GLHVHP 3ULQ]LS ZXUGH WDWVlFKOLFK LP 6SlWMDKU ���� EHLP 0LQLVWHUUDW GLH )XQNWLRQ HLQHV
6WDDWVVHNUHWlUV I�U GLH (LQI�KUXQJ GHU 'DWHQYHUDUEHLWXQJ JHVFKDIIHQ� $XVJHVWDWWHW PLW
GHU $XWRULWlW HLQHV HKHPDOLJHQ 3DUWHLVHNUHWlUV VROOWH *h17+(5 ./(,%(5 GLHVHQ 3RVWHQ
YRQ GHVVHQ 6FKDIIXQJ ELV ]XU $XIO|VXQJ ���� EHNOHLGHQ�

=XJOHLFK ZXUGH PLW GHU Ä3HUVSHNWLYLVFKHQ *HVDPWNRQ]HSWLRQ ]XU (LQI�KUXQJ GHU 'DWHQ�
YHUDUEHLWXQJ³ HLQ ,QVWUXPHQW JHVFKDIIHQ� GDV HLQH NODUH ,PSRUWNRQ]HSWLRQ HQWKLHOW� 'LHVH
VDK QHEHQ GHU %HDFKWXQJ GHU :LUWVFKDIWOLFKNHLW GHU ,PSRUWH �ZR LPPHU P|JOLFK VROOWHQ
DXV 'HYLVHQJU�QGHQ $QODJHQ DXV GHP VR]LDOLVWLVFKHQ :LUWVFKDIWVUDXP EHYRU]XJW ZHU�
GHQ� DXFK HLQH %HVFKUlQNXQJ DXI HLQH JHULQJH $Q]DKO YRQ +HUVWHOOHUQ XQG 7\SHQ YRU�
'LH ,PSRUWH VROOWHQ ]ZLVFKHQ GHP 0LQLVWHU I�U (OHNWURWHFKQLN XQG (OHNWURQLN XQG GHP
0LQLVWHU I�U $X�HQKDQGHO XQG ,QQHUGHXWVFKHQ +DQGHO YHUHLQEDUW ZHUGHQ� (LQ ZHLWHUHU
ZLFKWLJHU 3XQNW ZDU GLH (LQKDOWXQJ GHV VWDDWOLFKHQ $X�HQKDQGHOVPRQRSROV� GD QXU %0(
DOV $X�HQKDQGHOVXQWHUQHKPHQ I�U GHQ ('9�%HUHLFK ]XJHODVVHQ ZXUGH���

'LH 5HIRUP GHU DGPLQLVWUDWLYHQ 6WUXNWXUHQ XQG NRQ]HSWLRQHOOH :HLWHUHQWZLFNOXQJ EH�
JOHLWHWH SDUDOOHO HLQH 5HIRUP GHU 6WUXNWXUHQ LQ GHU 3URGXNWLRQ� GHUHQ ZHVHQWOLFKH *UXQG�
]�JH VFKRQ ���� YRUJHJHEHQ ZRUGHQ ZDUHQ� =XU +HUVWHOOXQJ GHU 5 ��� ZXUGH ���� GHU
Ä.RRSHUDWLRQVYHUEDQG 5RERWURQ³ JHELOGHW� GHVVHQ .HUQ GHU 3URGX]HQW GHU 5 ���� GHU
������� XPSURILOLHUWH 9(% 5DIHQD 5DGHEHUJ ELOGHWH� =XP �� $SULO ���� ZXUGH VFKOLH��
OLFK GLH 99% 'DWHQYHUDUEHLWXQJV� XQG %�URPDVFKLQHQ DXIJHO|VW� 'HU 9(% 5DIHQD ELO�
GHWH QXQ GDV 6WDPPZHUN GHV DXV GHP .RRSHUDWLRQVYHUEDQG QHX KHUYRUJHJDQJHQHQ
.RPELQDWHV 5RERWURQ��� $XV DQGHUHQ 7HLOHQ GHV 99% ZXUGH GDV .RPELQDW =HQWURQLN
JHELOGHW� 'LH $XIVSDOWXQJ JOLHGHUWH YRU DOOHP GLH NODVVLVFKHQ %�URPDVFKLQHQSURGXNWH
DXV� GDQHEHQ DEHU DXFK %HUHLFKH GHU 0LNURHOHNWURQLN� 'LH .RPELQDWVELOGXQJ NDQQ
GXUFKDXV DOV *HJHQEHZHJXQJ ]XU 'H]HQWUDOLVLHUXQJ GHV 1g6 JHOWHQ� HV ZDU HLQH Ä5H�
]HQWUDOLVLHUXQJ³ EHL JOHLFK]HLWLJHU %HUHLQLJXQJ GHU 3URGXNWSDOHWWH ± DOOHUGLQJV YHUEXQ�
GHQ PLW GHP HUNOlUWHQ =LHO HLQHU ,QWHQVLYI|UGHUXQJ GHU +RFKWHFKQRORJLH� =ZDU ZDU
VFKRQ DXI GHP 9,� 3DUWHLWDJ GHU 6(' ���� JHIRUGHUW ZRUGHQ� GLH *U�QGXQJ ZHLWHUHU
.RPELQDWH YRUDQ]XWUHLEHQ� DEHU HUVW LP =HLWUDXP YRQ ���� ELV ���� HUIXKU GLH RVWGHXW�
VFKH :LUWVFKDIW GLH ]ZHLWH JUR�H :HOOH YRQ .RPELQDWVELOGXQJHQ VHLW GHQ IU�KHQ I�QI]L�
JHU -DKUHQ� ,Q GHQ VHFK]LJHU -DKUHQ ZDUHQ .RPELQDWH� GLH YRU DOOHP LQ EHVRQGHUV JHI|U�
GHUWHQ %HUHLFKHQ ]XP 7UDJHQ NDPHQ� MHGRFK JHVDPWYRONVZLUWVFKDIWOLFK QRFK HLQH
$XVQDKPHHUVFKHLQXQJ� QRFK ���� H[LVWLHUWHQ JHUDGH HLQPDO �� .RPELQDWH� ���� ZDUHQ
HV VFKRQ ������

�� 6FKUHLEHQ GHV *HQHUDOGLUHNWRUV GHU 99% 05� 0LFKDON� DQ GHQ /HLWHU GHU =HQWUDOYHUZDOWXQJ I�U 6WDWLVWLN
'RQGD� ÄEHWU� 'XUFKVHW]XQJ GHU VWDDWOLFKHQ /HLWXQJ LQ GHU '9³� %HUOLQ ���������� %$UFK '( ��� � ���� �6��
QLFKW IROLLHUW� KLHU� �I� 'RQGD GUDQJ GDQQ ZLHGHUXP EHL 6WRSK DXI GLH 6FKDIIXQJ HLQHU VROFKHQ 6WHOOH� 6FKUHLEHQ
YRQ 'RQGD DQ 6WRSK� ÄEHWU� GHQ %HVFKOX� GHV 0LQLVWHUUDWHV YRP ��������³� %HUOLQ ��������� >(QGJ�OWLJH
)DVVXQJ@� HEG� �6�
�� ,QIRUPDWLRQVPDWHULDO ]XU 6LW]XQJ GHV 3% GHV =. GHU 6(' YRP ���������� Ä3HUVSHNWLYLVFKH *HVDPWNRQ]HS�
WLRQ GHU (LQI�KUXQJ GHU HOHNWURQLVFKHQ 'DWHQYHUDUEHLWXQJ XQG GLH VLFK GDUDXV HUJHEHQGHQ $XIJDEHQ XQG
9HUDQWZRUWOLFKNHLWHQ GHU 6WDDWV� XQG :LUWVFKDIWVRUJDQH�³� 6$302�%$UFK '< ��� - ,9 ��� $ ± ����� %ODWW
�������� KLHU� ���I�
�� %�UR GHV 6WHOOYHUWUHWHUV GHV 0LQLVWHUV (�(� ,QIRUPDWLRQ� Ä'LH (QWZLFNOXQJ GHV 9(% 5DIHQD�:HUNH 5DGH�
EHUJ ]XP .RPELQDW I�U 'DWHQYHUDUEHLWXQJVDQODJHQ³� %HUOLQ ���������� ��6� XQG �� $QODJHQ� %$UFK '* �� �
���� QLFKW IROLLHUW� 6��I�
�� =DKOHQ QDFK� Ä%HWULHEVIRUPHQ XQG .RRSHUDWLRQ³� LQ� ''5�+DQGEXFK ������� ����
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(LQH ZHLWHUH 1HXHUXQJ LP :LUWVFKDIWVV\VWHP GHU ''5 ZDU GLH 6FKDIIXQJ GHV %HUHLFKV
.RPPHU]LHOOH .RRUGLQLHUXQJ �.R.R� XQWHU $/(;$1'(5 6&+$/&.�*2/2'.2:6., DP
�� 2NWREHU ����� GHU GHP 0LQLVWHULXP I�U $X�HQKDQGHO XQG ,QQHUGHXWVFKHQ +DQGHO
�0$,� ]XJHRUGQHW ZDU� 'LH .R.R VROOWH ]XQlFKVW SULPlU GHU (UZLUWVFKDIWXQJ GHU I�U GLH
9RONVZLUWVFKDIW VR ZLFKWLJHQ 9DOXWD GLHQHQ� 'XUFK GLH .RRSHUDWLRQ ]ZLVFKHQ $/(;$1�
'(5 6&+$/&. XQG *h17+(5 ./(,%(5 JHZDQQ GLH .R.R DEHU EDOG GLUHNW XQG LQGLUHNW
(LQIOX� DXI GLH ,PSRUWH� ,P 5DKPHQ LKUHV HLJHQHQ LQVWLWXWLRQHOOHQ 3URJUDPPV YHUVXFKWH
VLH ]XQlFKVW GHQ (LQIOX� NDSLWDOLVWLVFKHU .RQ]HUQH LQ GHU 9RONVZLUWVFKDIW GHU ''5 ]X�
U�FN]XGUlQJHQ� ,Q GLHVHP =XVDPPHQKDQJ ZXUGHQ 9HUWUHWHURUJDQLVDWLRQHQ JHVFKDIIHQ�
GLH GHQ ELVODQJ GLUHNWHQ .RQWDNW ]ZLVFKHQ (QGDEQHKPHUQ LQ GHU ''5 XQG ZHVWOLFKHQ
8QWHUQHKPHQ EHVFKQHLGHQ XQG VWHXHUQ VROOWHQ��� $XI GHP *HELHW GHU 'DWHQYHUDUEHLWXQJ
ZDU GLHV HWZD GLH Ä,QWHUQDWLRQDOH 9HUWUHWXQJHQ *PE+³ �,QWHUYHU�� GLH DP ��� )HEUXDU
���� JHJU�QGHW ZXUGH��� ���� ZXUGHQ GLH ZLFKWLJVWHQ 9HUWUHWHUJHVHOOVFKDIWHQ LQ GHU
''5 GDQQ LQ HLQHP $X�HQKDQGHOVYHUEDQG �GHU ]X .R.R JHK|ULJHQ 7UDQVLQWHU� XQWHU
HLQKHLWOLFKHU /HLWXQJ ]XVDPPHQJHID�W� GHU ]XJOHLFK GDV $QIUDJHPRQRSRO I�U DOOH ,PSRU�
WH GHU ''5 HUKLHOW���

'LH 3ROLWLN KDWWH GLH =LHOH I�U GLH ZHLWHUH (QWZLFNOXQJ GHU 'DWHQYHUDUEHLWXQJ LQ GHU
''5 KRFK DQJHVHW]W� (LQH 6WXGLH I�U GDV 0LQLVWHULXP I�U (OHNWURWHFKQLN XQG (OHNWURQLN
EHVFKHLQLJWH GHU ''5 ���� EHL GHU ,QEHWULHEQDKPH GHU HUVWHQ 5 ��� HLQHQ $EVWDQG YRQ
YLHU ELV I�QI -DKUHQ ]XP :HOWQLYHDX��� 'LHVHU VROOWH VLFK LQ GHU =XNXQIW DXI NHLQHQ )DOO
YHUJU|�HUQ� =X EHI�UFKWHQ ZDU DEHU HLQ =XU�FNIDOOHQ GHU ''5 XP PHKU DOV DFKW ELV ]HKQ
-DKUH KLQWHU GLH JUR�HQ NDSLWDOLVWLVFKHQ .RQ]HUQH� ZHQQ QLFKW ELV $QIDQJ GHU VLHE]LJHU
-DKUH GLH GULWWH *HQHUDWLRQ GHU ('9$ �PLW LQWHJULHUWHQ %DXVWHLQHQ� LQ %HWULHE JLQJH���
$QJHVLFKWV GHV ZDFKVHQGHQ ,QQRYDWLRQVWHPSRV DXI GLHVHP *HELHW XQG YRU GHP +LQWHU�
JUXQG GHU HLJHQHQ LGHRORJLVFKHQ 3UlPLVVHQ EHJDQQ VLFK GLH 6('�)�KUXQJ ]XQHKPHQG
VHOEVW XQWHU 'UXFN ]X VHW]HQ� GHQQ GHU 'DWHQYHUDUEHLWXQJ NDP LP )RUWVFKULWWVGLVNXUV
GLHVHU -DKUH HLQH H[SRQLHUWH 6WHOOXQJ ]X� 8P 8/%5,&+76 =LHO GHV ÄhEHUKROHQ RKQH (LQ�
]XKROHQ³ ]X HUUHLFKHQ� EHGXUIWH HV GHU /HLVWXQJVIlKLJNHLW GHU 5HFKHQDQODJHQ EHL GHU
3ODQXQJ� LQ GHU 5DWLRQDOLVLHUXQJ XQG $XWRPDWLVLHUXQJ� 'LH ''5 VROOWH GDKHU �EHU GLH
JDQ]H QXU GHQNEDUH %DQGEUHLWH DQ =HQWUDOHLQKHLWHQ XQG EHVRQGHUV �EHU JUR�H ('9$
YHUI�JHQ N|QQHQ�

$XIJUXQG GHU ILQDQ]LHOOHQ XQG RUJDQLVDWRULVFKHQ 6FKZLHULJNHLWHQ� YRU GHQHQ GLH ''5
EHUHLWV EHL GHU 6HULHQSURGXNWLRQ GHU 5 ��� VWDQG� XQG DQJHVLFKWV GHU GDPDOV ZHOWZHLWHQ
2ULHQWLHUXQJ DQ GHU *UR�IRUVFKXQJ ODJ HV GDKHU QDKH� GXUFK GHQ (LQVDW] GHV )RU�
VFKXQJV� XQG (QWZLFNOXQJVSRWHQWLDOV PHKUHUHU /lQGHU IHKOHQGH (QWZLFNOXQJVNDSD]LWl�

�� %�UR 6FKDOFN� Ä=X HLQLJHQ )UDJHQ GHU 7lWLJNHLW GHU 9HUWUHWHURUJDQLVDWLRQ GHU ''5³� %HUOLQ ���������� �6�
%$UFK '/ �� .R.R ± ����� IROLLHUW� %ODWW ����� KLHU� ��
�� %XWKPDQQ �����E�� ��� (LQ]HOGDWHQ LQ %W'6 ���� ����� ���
�� %W'6 ���� ������ ���� �=XVWlQGLJ ZDU 7UDQVLQWHU� DOOHUGLQJV QXU I�U GHQ $QODJHQEHUHLFK� GLH PHWDOOYHUDUEHL�
WHQGH ,QGXVWULH XQG GHQ .RQVXPJ�WHUEHUHLFK��
�� 9JO� HWZD� *XWDFKWHQ I�U GHQ 9RUVLW]HQGHQ GHV 0LQLVWHUUDWHV� Ä3URJQRVH GHU (QWZLFNOXQJ XQG $QZHQGXQJ
GHU ('9 >���@³� -XQL ����� 996� %$UFK '& �� ± ������ ���6�� QLFKW IROLLHUW� KLHU� ���
�� :LH $QP� ��� 6��I� 7DWVlFKOLFK WUDW GLHVHU 8PVWDQG DXFK HLQ� GD GLH (6(5�3URGXNWLRQ HUVW ������� PLW GHQ
NOHLQVWHQ 0RGHOOHQ GHU 5HLKH ULFKWLJ LQ *DQJ NDP� 'LH &,$ VFKlW]WH (QGH GHU VLHE]LJHU -DKUH GHQ 5�FNVWDQG
GHU 5*:�/lQGHU� EH]RJHQ DXI GHQ (LQI�KUXQJV]HLWSXQNW YRQ YHUJOHLFKEDUHQ 6\VWHPHQ LP :HVWHQ� DXI ]HKQ
-DKUH HLQ� �9JO� &,$�)2,$� Ä6RYLHW 5<$' &RPSXWHU� D SURJUDP LQ WURXEOH �(5 ���������³ YRP ���������
&6,������������ &RQILGHQWLDO� �� 6�� KLHU 6��� 85/ �KWWS���ZZZ�IRLD�XFLD�JRY�!�
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WHQ XQG ILQDQ]LHOOH 5HVVRXUFHQ DXV]XJOHLFKHQ� 'DV .RQ]HSW ZDU GDEHL DEHU NHLQHVZHJV
QHX� VFKRQ LP 3URJUDPP ]XU (QWZLFNOXQJ GHU 'DWHQYHUDUEHLWXQJ YRQ ���� KDWWH GLH
''5 LKU ,QWHUHVVH DQ HLQHU VROFKHQ =XVDPPHQDUEHLW LP 5DKPHQ GHV VR]LDOLVWLVFKHQ
/DJHUV GHXWOLFK JHPDFKW� ,Q GHU Ä3HUVSHNWLYLVFKHQ *HVDPWNRQ]HSWLRQ³ ZXUGHQ HUVWH
6RQGLHUXQJHQ LQ GLHVHU +LQVLFKW HUZlKQW��� GLH LP 'H]HPEHU ���� ]XP %HJLQQ GHU 9HU�
KDQGOXQJHQ LQ 0RVNDX XQG %HUOLQ I�KUWHQ�

$OV GLH ''5 GDQQ ������� ]XQlFKVW HLQH 3DUWQHUVFKDIW PLW GHU 6RZMHWXQLRQ XQG GDQQ
DXFK PLW DQGHUHQ 5*:�6WDDWHQ HLQJLQJ� XP JHPHLQVDP GDV (6(5 ]X VFKDIIHQ� VWLHJ GLH
%HGHXWXQJ YRQ 7HFKQRORJLHWUDQVIHU QRFK HLQPDO HUKHEOLFK� 7HFKQLNLPSRUWH DXV GHP
:HVWHQ VROOWHQ GD]X EHLWUDJHQ ± VR GLH SROLWLVFKHQ 5DKPHQYRUJDEHQ ± GLH VR]LDOLVWLVFKHQ
6WDDWHQ LQ GHU 5HFKHQWHFKQLN DXI GHQ Ä:HOWVWDQG³ ]X EULQJHQ XQG ZRP|JOLFK DXWDUN ]X
PDFKHQ� $OV 9RUELOG KDWWHQ EHLGH 6HLWHQ HLQHQ GHU JU|�WHQ 0DUNWHUIROJH VHLQHU =HLW
DXVHUNRUHQ� GDV 6\VWHP ���� YRQ ,%0��� %HUHLWV ZlKUHQG GHU ]ZHLWHQ 9HUKDQGOXQJVUXQ�
GH ]ZLVFKHQ ''5 XQG 6RZMHWXQLRQ LP 0lU] ���� LQ 0RVNDX ZXUGH GHU ''5�
'HOHJDWLRQ DXFK GLH .RQ]HSWLRQ GHV 'DWHQYHUDUEHLWXQJVV\VWHPV 5MDG �UXVV� 5HLKH� YRU�
JHVWHOOW� Ä*UXQGODJH I�U GLH $XVDUEHLWXQJ GHV 3URMHNWHV ZDU GLH ,%0����

��� $EHU DXFK
GHU ]XQlFKVW QXU I�U GLH ''5 SURMHNWLHUWH 1DFKIROJHU GHU 5 ���� GLH 5 ��� �VSlWHU 52�
%27521 ���� OHKQWH VLFK DQ GLH ,%0 ������� DQ��� ,Q GHU 6\VWHPNRQ]HSWLRQ WUDIHQ VLFK
GLH 9RUVWHOOXQJHQ GHU ,QJHQLHXUH LQ 2VW XQG :HVW� 'LH .RQ]HSWLRQ YRQ 7\SHQSURMHNWHQ�
ZLH VLH HWZD YRQ ./(,%(5 YRUDQJHWULHEHQ ZXUGH� IDQG HLQH DWWUDNWLYH (UJlQ]XQJ LQ GHU
6\VWHPNRQ]HSWLRQ YRQ ,%0�

'XUFK GHQ JH]LHOWHQ ,PSRUW YRQ ,%0� RGHU ,%0�NRPSDWLEOHU 7HFKQRORJLH VROOWHQ QXQ LQ
PHKUIDFKHU +LQVLFKW GLH 9RUDXVVHW]XQJHQ I�U GHQ EHVFKOHXQLJWHQ $XIEDX HLQHV HLJHQHQ
&RPSXWHUV\VWHPV JHVFKDIIHQ ZHUGHQ� 1HEHQ GHU .RPSDWLELOLWlW YRQ 7\SHQSURMHNWHQ
XQG 6\VWHPNRQ]HSW ERW GLHVH /|VXQJ HLQH JDQ]H 5HLKH ZHLWHUHU 9RU]�JH DQ� 6R ZDU HV
DOV 9RUWHLO ]X YHUEXFKHQ� GD� PDQ GDGXUFK EHUHLWV DXI /|VXQJHQ DOV 9RUELOG ]XU�FNJUHL�
IHQ NRQQWH� GLH VLFK LP NDSLWDOLVWLVFKHQ :HWWEHZHUE EHZlKUW KDWWHQ� %LV GLH HUVWHQ 5HFK�
QHU DXV HLJHQHU 3URGXNWLRQ EHUHLW VW�QGHQ� N|QQH PDQ DXI GHQ ,PSRUWUHFKQHUQ PLW GHU
(LQVDW]YRUEHUHLWXQJ I�U GDV (6(5 EHJLQQHQ� KLHOW HLQH =XDUEHLW ]XP ,PSRUW YRQ ('9$
I�U *h17(5 0,77$* IHVW� bKQOLFK IU�K N|QQH DXI GLHVH :HLVH DXFK GLH $XVELOGXQJ GHU
0LWDUEHLWHU I�U :DUWXQJ XQG (LQVDW] EHJLQQHQ XQG VR GHU 0DQJHO DQ )DFKNUlIWHQ ZH�
QLJVWHQV WHLOZHLVH NRPSHQVLHUW ZHUGHQ� $XIJUXQG GHU .RPSDWLELOLWlW YRQ (6(5�
5HFKQHUQ XQG ,%0�$QODJHQ N|QQH DX�HUGHP GLH YRQ ,%0 JHOLHIHUWH 6RIWZDUH NRSLHUW
XQG DQVFKOLH�HQG DXI (6(5�5HFKQHUQ HLQJHVHW]W ZHUGHQ� ZRPLW HUQHXW HUKHEOLFKHU
(QWZLFNOXQJVDXIZDQG HLQ]XVSDUHQ ZlUH��� 'RFK GHU 1XW]HQ EHVFKUlQNWH VLFK QLFKW DXI
HUKRIIWH (LQVSDUXQJHQ YRQ (QWZLFNOXQJV]HLW XQG �DXIZDQG XQG GDPLW HLQH 6FKRQXQJ
HLJHQHU 5HVVRXUFHQ� $XFK GLH .RPSDWLELOLWlW KLQVLFKWOLFK SHULSKHUHU *HUlWH NRQQWH DOV

�� 9JO� ZLH $QP���� %ODWW ���I� XQG ZLH $QP� ��� %ODWW ����
�� =XU *HVFKLFKWH GHV 6\VWHPV ���� DOOJHPHLQ YJO� &HUX]]L ������� �������� 'LHVHU 6\VWHPEHJULII ZDU EHUHLWV
7HLO GHU '9�.RQ]HSWLRQ GHU ''5 YRQ ����� YJO� ZLH $QP���� %ODWW ����
�� 6HNUHWDULDW 0LWWDJ� 6FKUHLEHQ GHU VWlQGLJHQ 9HUWUHWXQJ GHU 3DULWlWLVFKHQ .RPPLVVLRQ EHLP 5*:� EHWU�
Ä,QIRUPDWLRQ ]XP 7DJHVRUGQXQJVSXQNW � ª%HKDQGOXQJ GHU 9RUVFKOlJH ]XU 6FKDIIXQJ HLQHV HLQKHLWOLFKHQ
'DWHQYHUDUEHLWXQJVV\VWHPV GHU ''5 XQG GHU 8G665 >���@©³� 0RVNDX� ���������� YHUWUDXOLFK� 6$302�%$UFK
'< ���,9 $������� � ���� %ODWW ������ KLHU� ���
�� :LH $QP���� 6� �����
�� 'LH 0HKUKHLW GHU $UJXPHQWH QDFK� 6HNUHWDULDW 0LWWDJ� Ä=XDUEHLW ]XU 3UREOHPDWLN ª,PSRUW YRQ ,%0�
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9RUWHLO JHOWHQ� 'LHV ZDU YRU DOOHP HLQ $UJXPHQW I�U HLQHQ VSlWHUHQ 9HUNDXI YRQ $QOD�
JHQ GHV (6(5� GDV VLFK EHVRQGHUV DQ 6FKZHOOHQOlQGHU ZLH ,QGLHQ XQG GLH 9HUHLQLJWHQ
$UDELVFKHQ (PLUDWH ULFKWHWH� 'XUFK GLH hEHUQDKPH EHVWHKHQGHU 3HULSKHULH XQG 6RIW�
ZDUH�/|VXQJHQ� VR UHFKQHWH PDQ VLFK DXV� N|QQWHQ GLH SRWHQWLHOOHQ .XQGHQ HLQIDFKHU
]XU 0LJUDWLRQ DXI GLH ± ZHVHQWOLFK ELOOLJHUHQ ± (6(5�$QODJHQ �EHUUHGHW ZHUGHQ� ,Q GHU
''5 VHOEVW GDJHJHQ PX�WH GDV PHLVWH =XEHK|U ]XP 6\VWHP ���� HUVW QRFK HUZRUEHQ
ZHUGHQ�

,%0� GLH VLFK ������� QRFK UHFKW UHVHUYLHUW JHJHQ�EHU GHP YRQ GHU ''5 EHNXQGHWHQ
,QWHUHVVH DP ,PSRUW YRQ 7HFKQRORJLH JH]HLJW KDWWH� JDE VLFK VHLW ���� RIIHQHU ± VLFKHU
QLFKW ]XOHW]W DXFK GXUFK GHQ :DQGHO� GHU VLFK ������� LQ GHU 3RVLWLRQ GHU 86�
$GPLQLVWUDWLRQ ]XP (PEDUJR DE]HLFKQHWH� :lKUHQG GDV (PEDUJR GLH ''5 QRFK HWZD
������� DP (UZHUE HLQHU &' ����� 81,9$& ���� RGHU 6LHPHQV ���� KLQGHUWH��� NRQQ�
WH ���� HLQ 9HUWUDJ �EHU GLH /LHIHUXQJ GHU $QODJH YRQ 6LHPHQV DEJHVFKORVVHQ ZHUGHQ���

'LH ZHLWJHKHQGH gIIQXQJ I�U QHXH 7HFKQRORJLH EUDFKWH MHGRFK DXFK HUKHEOLFKH 5LVLNHQ
I�U GLH 6WDELOLWlW GHU ÄGXUFKKHUUVFKWHQ *HVHOOVFKDIW³�� �$� /�GWNH�-� .RFND� PLW VLFK� ,Q
3DUWHL� XQG 6WDDWVI�KUXQJ HQWVWDQG HLQH *HJHQ� XQG $EJUHQ]XQJVEHZHJXQJ� RKQH GHUHQ
.HQQWQLV GLH ,QQRYDWLRQVJHVFKLFKWH XQG DXFK GLH 9HUVXFKH HLQHU SROLWLVFKHQ 6WHXHUXQJ
GHV 7UDQVIHUSUR]HVVHV QLFKW YHUVWlQGOLFK VLQG� Ä0DQFKH 6SH]LDOLVWHQ ZDUHQ GHU 0HL�
QXQJ³ ± KLHOW HWZD GHU 6HNUHWlU I�U :LUWVFKDIW GHU %H]LUNVOHLWXQJ +DOOH +HLQ] 6FKZDU]
IHVW ±� ÄQXU PLW ZHVWOLFKHQ $QODJHQ N|QQH PDQ HLQ 6\VWHP GHU 'DWHQYHUDUEHLWXQJ LQ GHU
'HXWVFKHQ 'HPRNUDWLVFKHQ 5HSXEOLN DXIEDXHQ³� 'LHV DQ]XQHKPHQ KLH�H� ÄZLFKWLJH
|NRQRPLVFKH� DEHU DXFK SROLWLVFKH $VSHNWH ]X �EHUVHKHQ� >���@ 3ROLWLVFK JHKW HV XP GLH
NODVVHQPl�LJH (UNHQQWQLV� GD� GLH 86$ XQG :HVWGHXWVFKODQG DOOHV YHUVXFKHQ� XP GHQ
$XIEDX GHV 6R]LDOLVPXV LQ GHU ''5 ]X KHPPHQ�³ :�UGHQ GXUFKZHJ *UR�DQODJHQ ZHVW�
OLFKHU 3URYHQLHQ] LQ HLQHP ,QGXVWULH]ZHLJ HLQJHVHW]W� OLHIHUH PDQ VLFK GHU (LQIOX�QDKPH
GHV :HVWHQV DXV� ZLH VLFK HWZD DP 5|KUHQHPEDUJR JH]HLJW KDEH���

'D HLQH 9HUEUHLWHUXQJ GHU +HUVWHOOHUEDVLV I�U GLH $QODJHQ LQ GHU ''5 GHU .RQ]HSWLRQ
YRQ 7\SHQSURMHNWHQ ZLGHUVSUDFK� GLH DOV VFKHLQEDU KRFKHIIL]LHQWHU ,QQRYDWLRQVVFKULWW GLH
hEHUOHJHQKHLW GHV 6R]LDOLVPXV �EHU GHQ .DSLWDOLVPXV EHL GHU ,PSOHPHQWLHUXQJ QHXHU
7HFKQRORJLHQ EHZHLVHQ VROOWH� EOLHEHQ QXU GUHL :HJH� XP HLQH Ä6W|UIUHLPDFKXQJ³ GHU
9RONVZLUWVFKDIW ]X HUUHLFKHQ� GLH LQ GHU ''5 DXFK EHVFKULWWHQ ZXUGHQ� GLH 5HGXNWLRQ
GHU :HVWLPSRUWH� GLH $EVFKLUPXQJ GHU (QGNXQGHQ YRP +lQGOHU XQG GLH 8PJHKXQJ GHV
(PEDUJRV�

$QODJHQ©³� R� 2� ����������� 6$302�%$UFK '< �� � ,9 $ ������� � ���� �6�� IROLLHUW� %ODWW ��������
�� .UDNDW ������� ���
�� 6HNUHWDULDW 0LWWDJ� $QODJH � ]X HLQHU ,QIRUPDWLRQ EHWU� Ä,PSRUWH YRQ ('9$� 3UR]H�UHFKQHUQ XQG SHULSKHUHQ
*HUlWHQ DXV 16: ���������³� Ä$EJHVFKORVVHQH 9HUWUlJH �EHU GHQ ,PSRUW YRQ HOHNWURQLVFKHQ 'DWHQYHUDUEHL�
WXQJVDQODJHQ� 3UR]H�UHFKQHUQ XQG SHULSKHUHQ *HUlWHQ DXV GHP 16: LP -DKUH ���� �6WDQG ������ �����³�
6$302�%$UFK '< �� � ,9 $ ������� � ���� %ODWW ���I�
�� =XU 1RWLRQ YJO� HWZD .RFND ������� ����
�� 6FKZDU] ������� ����I�
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(LQH 5HGXNWLRQ GHU ,PSRUWH� XP HLQVHLWLJH $EKlQJLJNHLWHQ ]X YHUPHLGHQ� HUZLHV VLFK DOV
ZHLWJHKHQG HUIROJORV� $QOl�OLFK GHV ��� -DKUHVWDJV GHV %HVWHKHQV GHU ''5 DP ��� 1R�
YHPEHU ���� ZXUGHQ HUKHEOLFKH %HWUlJH I�U DXVJHVXFKWH 7\SHQSURMHNWH ]XU 9HUI�JXQJ
JHVWHOOW� GLH LQ GHU 6XPPH GHP JHVDPWHQ -DKUHVHWDW GHU &KHPLHLQGXVWULH HQWVSUDFKHQ�
$OOHLQH I�U GHQ ,PSRUW YRQ ,%0�$QODJHQ XQG .RPSRQHQWHQ ZXUGHQ ������� UXQG ��
0LOOLRQHQ 9DOXWD�0DUN DXVJHJHEHQ��� REZRKO GLH ,QGXVWULHPLQLVWHULHQ LP 9RUIHOG
EHDXIODJW ZXUGHQ� VR YLHOH ,PSRUWH ZLH PD[LPDO P|JOLFK DXV GHU 6RZMHWXQLRQ ]X WlWL�
JHQ� $QGHUV DOV QRFK LQ GHU Ä3HUVSHNWLYLVFKHQ *HVDPWNRQ]HSWLRQ³ YRQ ���� ODJ GHU
6FKZHUSXQNW GHU %HJU�QGXQJ QXQ HLQGHXWLJ DXI SROLWLVFKHP� QLFKW PHKU DXI |NRQRPL�
VFKHP *HELHW� 'HQQRFK ]HLFKQHWH VLFK VFKQHOO DE� GD� GDV ,QWHUHVVH DQ :HVWDQODJHQ
ZHLWDXV JU|�HU ZDU� DOV GLH LGHRORJLVFKH %LQGXQJ��� $XFK DXI GHU /HLS]LJHU )U�KMDKUV�
PHVVH ���� ZDU GLHVHU 7UHQG XQJHEURFKHQ��� REZRKO GDV *HVHW] �EHU GHQ 3HUVSHNWLY�
SODQ ELV ���� QRFK HLQPDO DXVGU�FNOLFK IHVWOHJWH� GD� ,PSRUWH YRUZLHJHQG DXV GHU
8G665 HUIROJHQ VROOWHQ��� 'DUDQ lQGHUWH VLFK DXFK LP IROJHQGHQ -DKU QLFKWV� ZDV EHVRQ�
GHUV VFKZHU ZRJ� GD ]XJOHLFK GLH ,PSRUWTXRWH DXV GHU 8G665 QLFKW HUI�OOW ZXUGH���

(LQH $EVFKLUPXQJ GHU 9RONVZLUWVFKDIW JHJHQ ÄVFKlGOLFKH³ (LQIO�VVH DXV GHP :HVWHQ
NRQQWH HLQHUVHLWV GXUFK JDQ] SUDNWLVFKH 0D�QDKPHQ� ZLH YHUEHVVHUWHQ *HKHLPQLVVFKXW]
EHL 'DWHQIHUQ�EHUWUDJXQJ XQG EHLP $XIEDX YRQ 'DWHQEDQNHQ VRZLH EHLP 7UDQVSRUW YRQ
'DWHQWUlJHUQ HUUHLFKW ZHUGHQ� 'LHVH )RUP GHU $EVFKLUPXQJ QDKP JHOHJHQWOLFK JHUDGH]X
SDUDQRLGH =�JH DQ� ZHQQ HV HWZD XP 3UHVVHEHULFKWHUVWDWWXQJ JLQJ� $XFK ZDU HV EHL�
VSLHOVZHLVH HLQHP ZHVWOLFKHQ $QELHWHU ���� XQP|JOLFK ]X HUIDKUHQ� ZHOFKHQ 6WDQGDUG
GLH RVWGHXWVFKH 3RVW I�U LKUH 'DWHQIHUQ�EHUWUDJXQJ QXW]WH���

$QGHUHUVHLWV EHVWDQG GLH 0|JOLFKNHLW� GHQ 'LUHNWNRQWDNW ]ZLVFKHQ (QGQXW]HU XQG 9HU�
NlXIHU ]X XQWHUELQGHQ� 9HUPXWOLFK LQ GLHVHP .RQWH[W HQWZLFNHOWHQ $/(;$1'(5
6&+$/&. XQG *h17+(5 ./(,%(5 GDV .RQ]HSW GHV Ä]HQWUDOHQ 9HUKDQGOXQJVNROOHNWLYV³�
8QWHU %HWHLOLJXQJ YHUVFKLHGHQHU 2UJDQLVDWLRQHQ� GDUXQWHU GHU %�URPDVFKLQHQ�([SRUW
*PE+� ,QWHUYHU XQG DQGHUHU� VROOWH ]XVDPPHQ PLW GHQ (QGDEQHKPHUQ HLQ ]HQWUDOHV
2UJDQ I�U 7HFKQRORJLHLPSRUWH JHVFKDIIHQ ZHUGHQ� 'LHVHV Z�UGH ± VR GLH ,GHH ± PHKUHUH
=LHOH GHU 3DUWHLI�KUXQJ DXI HLQPDO HUUHLFKHQ� GHQQ HV NRQQWH GHUHQ =XJULII DXI GLH *H�

�� (LJHQH %HUHFKQXQJ QDFK $QP��� VRZLH QDFK HEG�� $QODJH �� Ä,PSRUW YRQ HOHNWURQLVFKHQ 'DWHQYHUDUEHL�
WXQJVDQODJHQ XQG SHULSKHUHQ *HUlWHQ DXV GHP 16: LP -DKUH ���� �6WDQG ������ �����³� %ODWW ����
�� ,QIRUPDWLRQ �YHUPXWOLFK .R.R� I�U 0LWWDJ� Ä'HFNEODWW DXI GHU *UXQGODJH GHV %HVFKOXVVHV GHV 6HNUHWDULDWV
GHV =. YRP ���������� �EHU ��� NRPSOH[H $XWRPDWLVLHUXQJVYRUKDEHQ LQ ��� %HWULHEHQ³� %HUOLQ ���������
6$302�%$UFK '< �� � ,9 $ ������� � ���� �6�� ��6�� � $QODJH� %ODWW ����� KLHU� ��
�� 6HNUHWDULDW 0LWWDJ� =XDUEHLW YRQ 6FKDOFN Ä]XP %HULFKW GHV 0LQLVWHU>V@ I�U $: DQ GDV 3% �EHU GLH (UJHEQLV�
VH GHU /)0��³ I�U GLH $EW� 3ODQXQJ X� )LQDQ]HQ�6HNWRU ,QGXVWULH|NRQRPLN� /HLS]LJ ��������� 6$302�%$UFK
'< �� � ,9 $ ������� � ���� �6�� KLHU %ODWW ��I�
�� *HVHW] �EHU GHQ 3HUVSHNWLYSODQ ]XU (QWZLFNOXQJ GHU 9RONVZLUWVFKDIW GHU 'HXWVFKHQ 'HPRNUDWLVFKHQ 5HSX�
EOLN ELV ���� YRP ��� 0DL ����� ,Q� *%O GHU ''5 ,��� 6������� KLHU� ��I�
�� 9JO� 0$:� %HUHLFK 6WDDWVVHNUHWlU 3ODQXQJ X� 9DOXWD�+$ 3ODQXQJ�$EW� $QDO\VH� -DKUHVDQDO\VH %�URPD�
VFKLQHQ ([SRUW *PE+ ����� %$UFK '/ � � 9$ ���� QLFKW IROLLHUW� KLHU 6� ���
�� %HULFKW GHU ,QVSHNWLRQ GHU $UEHLWVJUXSSH 6WDDWV� XQG :LUWVFKDIWVI�KUXQJ EHLP 0LQLVWHUUDW GHU ''5 Ä�EHU
$NWLYLWlWHQ LQWHUQDWLRQDOHU 2UJDQLVDWLRQHQ XQG NDSLWDOLVWLVFKHU .RQ]HUQH EHL GHU (LQI�KUXQJ GHU ('9� �EHU
HLQLJH 3UREOHPH GHU 2UGQXQJ XQG 6LFKHUKHLW LQ 5HFKHQ]HQWUHQ GHU ''5 VRZLH �EHU 0lQJHO GHU PDWHULHOOHQ
$EVLFKHUXQJ GHU ('9³ YRP ���������� %HUOLQ ���������� �)HUWLJVWHOOXQJ� 9'� %$UFK '& �� � ������ QLFKW
IROLLHUW� ��6� X� � $QODJHQ� KLHU 6� �I�� ]XU 3UHVVH� $NWHQQRWL] I�U 0LWWDJ� Ä9HUOHW]XQJ GHU :DFKVDPNHLW GXUFK
3UHVVHYHU|IIHQWOLFKXQJHQ �EHU GLH (QWZLFNOXQJ GHU 3URGXNWLRQ� GLH )RUVFKXQJVHUJHEQLVVH� 'HYLVHQHUO|VH XVZ�
DP %HLVSLHO GHV ,QGXVWULH]ZHLJV 'DWHQYHUDUEHLWXQJ³ R� '� >����@� 6$302�%$UFK '< �� � ,9 $ ������� �
���� %ODWW ���



���

VHOOVFKDIW QDFK DX�HQ ZLH LQQHQ HUK|KHQ� (UVWHQV N|QQWH VR HLQH ZHLWHUH 9HUHLQKHLWOL�
FKXQJ GHU $QODJHQEDVLV LQ GHU ''5� EHVRQGHUV LP +LQEOLFN DXI GDV (6(5� JHZlKUOHLVWHW
ZHUGHQ� VHOEVW ZHQQ GLHV GHQ ,QWHUHVVHQ GHU (QGDQZHQGHU ZLGHUVSUDFK� =ZHLWHQV Z�UGH
GXUFK HLQH ]HQWUDOH $QODXIVWHOOH I�U DOOH ,PSRUWH GLHVHU $UW GHUHQ 9HUZHQGXQJ LQQHUKDOE
GHU 9RONVZLUWVFKDIW XQG GHUHQ UHDOH %HG�UIQLVVH VWlUNHU YHUVFKOHLHUW� 'LHVHU =XJULII
PX�WH QDW�UOLFK JHJHQ LQQHUH :LGHUVWlQGH GXUFKJHVHW]W ZHUGHQ� %HVRQGHUV I�U GLH 3ODQ�
NRPPLVVLRQ EHGHXWHWH HU HLQHQ (LQJULII LQ DQJHVWDPPWH 5HFKWH� ,P $SULO ���� ZDQGWH
VLFK 6&+$/&. GDKHU DQ 0,77$*� XP 3DUDOOHOYHUKDQGOXQJHQ GHU 3ODQNRPPLVVLRQ XQG
,QGXVWULHPLQLVWHULHQ PLW ,%0 XQG DQGHUHQ +HUVWHOOHUQ ]X XQWHUELQGHQ��� $EHU DXFK QDFK
DX�HQ PX�WH VLFK GDV .ROOHNWLY HUVW OHJLWLPLHUHQ� GD GLH QHXH 3UD[LV VRZRKO GHQ ,QWHUHV�
VHQ GHU +lQGOHU DOV DXFK GHU (QGNXQGHQ LQ GHU ''5 ZLGHUVSUDFK��� (V JHODQJ GHU 9HU�
KDQGOXQJVJUXSSH DEHU QLH� Y|OOLJH $N]HSWDQ] I�U GDV DQJHVWUHEWH 0RQRSRO ]X HUUHLFKHQ�
'HU *HQHUDOGLUHNWRU GHU 99% 0DVFKLQHOOHV 5HFKQHQ 0,&+$/. HUOLH� QRFK ���� HLJHQV
HLQH :HLVXQJ� GD� GLH 6WlQGH GHU :HVWDQELHWHU DXI GHU /HLS]LJHU )U�KMDKUVPHVVH YRQ
GHQ $QJHK|ULJHQ GHV 99% QXU PLW =XVWLPPXQJ GHU 9HUKDQGOXQJVJUXSSH DXIJHVXFKW
ZHUGHQ G�UIWHQ���

'LH )RUGHUXQJHQ GHU 9HUKDQGOXQJVJUXSSH DQ ,%0 ULFKWHWHQ VLFK XQWHU DQGHUHP DXI GHQ
YROOHQ JOHLFKEHUHFKWLJWHQ XQG XQEHVFKUlQNWHQ =XJDQJ ]XU 3URJUDPPELEOLRWKHN YRQ
,%0� GLH $XVELOGXQJ HQWVSUHFKHQGHU )DFKNUlIWH DXV GHU ''5 I�U GLH %HGLHQXQJ� 3UR�
JUDPPLHUXQJ XQG :DUWXQJ �ZREHL 3URJUDPPLHUHU ELV ]XP 1LYHDX GHV 6\VWHPSURJUDP�
PLHUHUV DXVJHELOGHW ZHUGHQ VROOWHQ� VRZLH GLH $XVVWDWWXQJ GHU $QODJHQ PLW GHP DNWX�
HOOVWHQ %HWULHEVV\VWHP��� =XGHP ZXUGH PLW ]HQWUDOHQ /LHIHUDQWHQ ZLH HWZD ,%0 �QDFK
OlQJHUHQ 9HUKDQGOXQJHQ LQ GHQ -DKUHQ �������� GLH (UULFKWXQJ YRQ .RQVLJQDWLRQVODJHUQ
DXI GHP *HELHW GHU ''5 DXVJHKDQGHOW� XP VR HLQHQ DXVUHLFKHQGHQ 9RUODXI EHL GHU 6L�
FKHUXQJ GHU (UVDW]WHLOYHUVRUJXQJ ]X JHZlKUOHLVWHQ��� 'DPLW KRIIWH PDQ� YRQ NXU]IULVWL�
JHQ 6FKZDQNXQJHQ LP &2&20�*HQHKPLJXQJVYHUIDKUHQ XQG DXVOlQGLVFKHQ =ROOIRUPD�
OLWlWHQ� GLH QDW�UOLFK EHL MHGHP $XII�OOHQ GHV /DJHUV HUQHXW QRWZHQGLJ ZXUGHQ�
XQDEKlQJLJ ]X ZHUGHQ��� =XJOHLFK VROOWH DXFK KLHU HLQH EHVVHUH $EVFKLUPXQJ GHU (QG�
DQZHQGHU HUUHLFKW ZHUGHQ� GD ÄDOOH 9HUELQGXQJHQ ]ZLVFKHQ $QZHQGHU XQG ,%0 �EHU
GDV .RQVLJQDWLRQVODJHU ODXIHQ³ Z�UGHQ���

�� 6HNUHWDULDW 0LWWDJ� 6FKUHLEHQ YRQ 6FKDOFN DQ 0LWWDJ� %HUOLQ ���������� 6$302�%$UFK '< �� � ,9 $
������� � ���� �6�� � $QODJH� %ODWW ���I�
�� 6HNUHWDULDW 0LWWDJ� Ä9HUKDQGOXQJVGLUHNWLYH I�U GHQ ,PSRUW YRQ ,%0�$QODJHQ³� R� 2� ����������� 6$302�
%$UFK '< �� � ,9 $ ������� � ���� �6�� � $QODJHQ� %ODWW �������� KLHU� ����
�� ,QVSHNWLRQ GHU 99% 05� $QRUGQXQJ 0LFKDONV� Ä/HLS]LJHU )U�KMDKUVPHVVH ����³� %HUOLQ� ��������� %$UFK
'( ��� � ���� �6�� QLFKW IROLLHUW� 9JO� DXFK GLH $QZHLVXQJ 1U� ���� YRP ���������� HEG� �6�
�� :LH $QP� ��� KLHU� ����
�� :LH $QP��� KLHU� ��
�� %�UR 0LWWDJ� ,QIRUPDWLRQ .OHLEHUV �EHU GLH (UJHEQLVVH GHU 9HUKDQGOXQJHQ PLW ,%0 �EHU GHQ ,PSRUW YRQ
('9$� R� 2� R� '� >-XOL ����@ 6$302�%$UFK '< �� � ,9 $ �� ����� � ���� %ODWW �������� KLHU� ����
�� ,QVSHNWLRQ GHU 99% 05� Ä0LWWHLOXQJ �EHU GLH ZHLWHUHQ %H]LHKXQJHQ ]X )LUPD ,%0³� � 6�� $QODJH ]XU
(LQODGXQJ I�U HLQH %HVSUHFKXQJ ]XU Ä'XUFKVHW]XQJ GHU =HQWUDOLVLHUXQJVDXIJDEHQ LQ %H]XJ DXI GLH (UVDW]WHLO�
YHUVRUJXQJ I�U ,%0�$QODJHQ³ DP ���������� R� 2�� ��������� � �6�� %$UFK '( ��� � ���� QLFKW IROLLHUW�
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$OV GULWWH GHU REHQ HUZlKQWHQ 0|JOLFKNHLWHQ EOLHE HLQH 8PJHKXQJ GHV (PEDUJRV� 'D]X
NDPHQ ]XQlFKVW *HVFKlIWH PLW :HVWILUPHQ LQ )UDJH� GLH EHUHLW ZDUHQ� VROFKH YHUGHFNWHQ
/LHIHUXQJHQ YRU]XQHKPHQ� 'LHVH *HVFKlIWVNRQWDNWH ZXUGHQ KlXILJ DP 5DQGH YRQ UHJX�
OlUHQ *HVFKlIWVUHLVHQ JHNQ�SIW� XQG KlXILJ WUDWHQ GLH $QELHWHU DQ GLH ''5�'HOHJDWLRQ
KHUDQ� ,Q YLHOHQ )lOOHQ KDQGHOWH HV VLFK GDEHL XP NOHLQHUH XQG MXQJH 8QWHUQHKPHQ���

0LW GHU ZDFKVHQGHQ %HGHXWXQJ GHV 7HFKQRORJLHWUDQVIHUV XQG GHP ]XQHKPHQGHQ %HGDUI
DQ ZHVWOLFKHQ 7HFKQRORJLHQ VWLHJ DEHU DXFK GLH %HGHXWXQJ GHU ,QGXVWULHVSLRQDJH� ,P
0I6 HUIROJWH VFKRQ VHLW 0LWWH GHU I�QI]LJHU -DKUH HLQH ,QWHQVLYLHUXQJ GHU NODVVLVFKHQ
Ä$XINOlUXQJ³ XQG HLQH 9HUlQGHUXQJ GHU 7lWLJNHLW KLQ ]XU YHUVWlUNWHQ Ä%HVFKDIIXQJ³ �G�
K� YRU DOOHP DXFK ]XP 7UDQVIHU PDWHULHOOHU *�WHU�� 'DEHL VWDQG LQ GHQ VHFK]LJHU -DKUHQ
GLH 5HFKHQWHFKQLN� YRU DOOHP DEHU (6(5�EH]RJHQHV 0DWHULDO DQ HUVWHU 6WHOOH� 6R ILHOHQ
HWZD ���� DOOHLQ �� � GHU JHVDPWHQ %HVFKDIIXQJ GHU ''5 LQV 8PIHOG GHU 5HLKH ,%0
�������

9RQ HLQHU V\VWHPDWLVFKHQ $EVFK|SIXQJ GHU (UJHEQLVVH GHU ZLUWVFKDIWOLFKHQ $XINOlUXQJ
VSULFKW PDQ LP DOOJHPHLQHQ VHLW 0LWWH GHU I�QI]LJHU -DKUH� ,Q )ROJH GHU ���� YRQ GHU ��
3DUWHLNRQIHUHQ] GHU 6(' DXVJHJHEHQHQ /RVXQJ� DXI DOOHQ *HELHWHQ YRQ :LVVHQVFKDIW
XQG 7HFKQLN :HOWK|FKVWVWDQG ]X HUUHLFKHQ� JU�QGHWH GDV 0I6 HLQH HLJHQH $XVZHUWXQJV�
DEWHLOXQJ� GLH ÄZLVVHQVFKDIWOLFK�WHFKQLVFKH $XVZHUWXQJ³ �:7$���� 0LW GHP VWHLJHQGHQ
,QIRUPDWLRQVEHGDUI ZXUGH ���� DXFK LQQHUKDOE GHU $XVODQGVDXINOlUXQJ �+DXSWYHUZDO�
WXQJ $XINOlUXQJ� +9$� HLQH HLJHQH $XVZHUWXQJVDEWHLOXQJ� GLH $EW� 9 JHVFKDIIHQ���
+LHU ZXUGHQ GLH GHU +9$ ]XJHI�KUWHQ ,QIRUPDWLRQHQ V\VWHPDWLVLHUW XQG DQRQ\PLVLHUW�
XP DQVFKOLH�HQG LQ GLH 9RONVZLUWVFKDIW ZHLWHUJHOHLWHW ]X ZHUGHQ� ���� ZXUGH GLH :7$
LQ GLH +9$�$EW� 9 HLQJHJOLHGHUW���

9RQ $QIDQJ DQ YHUI�JWH GDV 0I6 DXFK �EHU HLQH $EWHLOXQJ ]XU 6LFKHUXQJ GHU 9RONVZLUW�
VFKDIW� GLH +$ ,,,��� $OV PDQ VLFK ���� DXI GLH (LQI�KUXQJ GHV 1g6 LQ GHU ''5�9RONV�
ZLUWVFKDIW HLQVWHOOHQ PX�WH� ZXUGH GLHVH LQ +DXSWDEWHLOXQJ ;9,,, XPEHQDQQW��� ,Q )ROJH
GHV 9,,� 3DUWHLWDJV ���� VROOWH GDV 0I6 YRU DOOHP HLQHQ %HLWUDJ ]XU 6LFKHUXQJ ÄVWUXNWXU�
EHVWLPPHQGHU 9RUKDEHQ³� GDUXQWHU EHVRQGHUV DXFK GHU ('9� OHLVWHQ��� XQG GLHVHU ZHLW
YHUVWDQGHQH 6LFKHUXQJVDXIWUDJ VFKOR� IDNWLVFK DXFK ÄHPEDUJREUHFKHQGH³ 0D�QDKPHQ
HLQ� $EHU HUVW VHLW ���� VROOWHQ GLH ÄYRUKDQGHQHQ RSHUDWLYHQ 0|JOLFKNHLWHQ³ YROO ]XU
%HVFKDIIXQJ JHQXW]W ZHUGHQ��� 'LH +$ ;9,,, ZDU QXQ JOHLFKHUPD�HQ I�U GLH 6LFKHUXQJ
LPSRUWLHUWHU ('9$ ZLH I�U GLH %HVFKDIIXQJ YRQ 'RNXPHQWDWLRQVPDWHULDO ZHVWOLFKHU
('9�3URMHNWH ]XVWlQGLJ���

�� 99% 05� ,QVSHNWLRQ� Ä5HLVHEHULFKW ����������� ,%0�:LHQ³ �KDQGVFKULIWOLFK� RIIHQEDU $QODJH�� %$UFK '(
��� � ���� �6�� QLFKW IROLLHUW�
�� %XWKPDQQ ������� ����
�� %XWKPDQQ �����D�� ���� 0DFUDNLV ������� ��� �� XQG ��I� %XWKPDQQ ������� ��� IROJHQG� N|QQWH PDQ GHQ
%HJLQQ GLHVHV $EVFKQLWWV DXFK PLW GHU 'LHQVWDQZHLVXQJ ���� LP -DKUH ���� DQVHW]HQ�
�� .QDEH ������� ����
�� %XWKPDQQ �����D�� ���� GHUV� ������� ��� YJO� DXFK� 0DFUDNLV ������� ���
�� 9JO� %XWKPDQQ ������� �I� XQG .QDEH ������� ����
�� %XWKPDQQ ������� � XQG ��I�
�� %XWKPDQQ ������� ���
�� 5LFKWOLQLH ���� Ä=XU SROLWLVFK�RSHUDWLYHQ 6LFKHUXQJ GHU 9RONVZLUWVFKDIW GHU 'HXWVFKHQ 'HPRNUDWLVFKHQ
5HSXEOLN³ YRP ���������� ��6�� %6W8� =$� '6W ������� =LWLHUW QDFK +DHQGFNH�+RSSH�$UQGW ������� �� �'LH
5LFKWOLQLH UHJHOWH DOV *UXQGVDW]GRNXPHQW GLH $UEHLW GHU $EWHLOXQJ ELV LQ GLH DFKW]LJHU -DKUH��
�� %XWKPDQQ ������� ��I�



���

=XU YROOHQ $XVQXW]XQJ GHU ÄRSHUDWLYHQ 0|JOLFKNHLWHQ³ JHK|UWH HLQH YHUVWlUNWH .RRSHUD�
WLRQ LQQHUKDOE GHV 0I6 �HWZD ]ZLVFKHQ GHU +$ ;9,,, XQG GHU +9$�� DEHU DXFK HLQH
=XVDPPHQDUEHLW PLW DQGHUHQ 2UJDQLVDWLRQHQ� EHVRQGHUV GHP %HUHLFK .RPPHU]LHOOH
.RRUGLQLHUXQJ� )�U GLH 5HFKHQWHFKQLN Ol�W VLFK GLHV DP %HLVSLHO GHU DP �� -XOL ����
JHJU�QGHWHQ ,QWHUWHFKQD *PE+ LOOXVWULHUHQ� /DXW *U�QGXQJVYHUWUDJ ZDUHQ GLH *HVHOO�
VFKDIWHU GHU ,QWHUWHFKQD GLH .RPELQDWH =HQWURQLN XQG 5RERWURQ VRZLH GLH ,QWHUYHU� 2IIL�
]LHOO WUDW VLH DOV /L]HQ]E�UR XQG WHFKQLVFKHV %HUDWXQJV]HQWUXP GHU 99% 'DWHQYHUDUEHL�
WXQJ DXI��� 'HU HLJHQWOLFKH $QVWR� I�U GLH *U�QGXQJ NDP DEHU ZRKO YRQ GHU +9$� GHU
GLH ,QWHUWHFKQD LQ JHKHLPGLHQVWOLFKHQ )UDJHQ� YRU DOOHP DXFK LQ GHU 3HUVRQDOSROLWLN� XQG
DOV %HVFKDIIXQJVRUJDQ I�U GLH %HG�UIQLVVH GHV 0I6 XQWHUVWDQG� )�U DOOH DQGHUHQ %H�
VFKDIIXQJVDNWLYLWlWHQ HUKLHOW GLH ,QWHUWHFKQD ]ZHFN� XQG DXIWUDJVJHEXQGHQH 'HYLVHQ� GLH
HQWZHGHU GLUHNW YRQ GHQ %HGDUIVWUlJHUQ RGHU DXV GHQ )RQGV GHU .R.R NDPHQ��� ,QWHU�
WHFKQD ZDU DOVR HLQHUVHLWV |NRQRPLVFK�IDFKOLFK GHU .R.R XQWHUVWHOOW� GD LKU 6&+$/&.
GLUHNWH $XIWUlJH HUWHLOHQ NRQQWH� DQGHUHUVHLWV KLQVLFKWOLFK GHU $EVFKLUPXQJ XQG GHU
RSHUDWLYHQ $UEHLW GHP 0I6��� 6HLWHQV GHV 0I6 EHVWDQGHQ ]XU .R.R XQG GHQ LQ LKUHP
8PIHOG DQJHVLHGHOWHQ )LUPHQ QHEHQ GHQ I�U MHGHUPDQQ VLFKWEDUHQ 'LHQVWEH]LHKXQJHQ
DXFK LQIRUPHOOH 9HUIOHFKWXQJHQ� VR ZDUHQ YLHOH I�KUHQGH .DGHU LQ GHU .R.R XQG HUVW
UHFKW LQ GHQ RSHUDWLYHQ )LUPHQ KDXSWDPWOLFKH LQIRUPHOOH 0LWDUEHLWHU GHV 0I6���

3DUDGLJPHQZHFKVHO

'HU :HFKVHO YRQ 8/%5,&+7 ]X +21(&.(5 ZDU ]XJOHLFK DXFK HLQ :HFKVHO IXQGDPHQWD�
OHU *UXQGSULQ]LSLHQ LQ GHU 0RGHUQLVLHUXQJVSROLWLN� 6FKRQ LP =XJH GHV 9,,,� 3DUWHLWDJV
���� ZLFK GLH HXSKRULVFKH +RIIQXQJ GHV 1g6 DXI VFKQHOOH :LUNVDPNHLW GHU (UJHEQLVVH
GHU ÄZLVVHQVFKDIWOLFK�WHFKQLVFKHQ 5HYROXWLRQ³ HLQHU Q�FKWHUQHQ� SUREOHPRULHQWLHUWHQ
+DOWXQJ� %DOG ZXUGH GHXWOLFK� GD� XQWHU +21(&.(5 QLFKW ODQJIULVWLJH ,QYHVWLWLRQHQ�
VRQGHUQ HLQH P|JOLFKVW VFKQHOOH 9HUEHVVHUXQJ GHU 9HUVRUJXQJVVLWXDWLRQ GHU %HY|ONH�
UXQJ LP 0LWWHOSXQNW VWDQGHQ ± GLH ''5 SURNODPLHUWH GLH Ä(LQKHLW GHU :LUWVFKDIWV� XQG
6R]LDOSROLWLN³� +21(&.(5 XQG %5(6&+1(: VDKHQ LQ GHU IRUFLHUWHQ ,QQRYDWLRQVSROLWLN
GHU 8OEULFKW�=HLW HLQH *HIlKUGXQJ GHU 6\VWHPVWDELOLWlW��� VR QLPPW HV QLFKW :XQGHU� GD�
VLFK GLH ''5 ZLHGHU YHUVWlUNW DQ GHU NRQVHUYDWLYHUHQ :LUWVFKDIWVSROLWLN GHU 6RZMHWXQL�
RQ RULHQWLHUWH�� XQG DXI NODVVLVFKH SODQZLUWVFKDIWOLFKH 0HWKRGHQ VHW]WH��� 'RFK GHU
:DQGHO KLQ ]X HLQHU Ä)�UVRUJHGLNWDWXU³ �.� -DUDXVFK� XQG GLH 8PRULHQWLHUXQJ GHU :LUW�

�� 9JO� GLH QRWDULHOO EHJODXELJWH .RSLH GHV *U�QGXQJVYHUWUDJV YRP ���������� $EJHGUXFNW LQ� %W'6 ���� �����
'RNXPHQW 1U� ���� 6��������� KLHU� ����
�� 9JO� %W'6 ���� ����� ��I� XQG %W'6 ���� ����� ���I�
�� %W'6 ���� ������ ���I�� VRZLH GLH $XVVDJH IU�KHUHQ /HLWHUV GHU +9 $�6:7�$EW� ��� +� 0�OOHU� YRU GHP
%XQGHVYHUZDOWXQJVDPW DP ��������� QDFK %W'6 ���� ����� ����
�� 'LH )�KUXQJVSRVLWLRQHQ GHU .R.R ZDUHQ PLW 2LE( EHVHW]W �+DHQGFNH�+RSSH�$UQGW ������� ���� 1DFK
0DFUDNLV ZDUHQ VRJDU DOOH $QJHK|ULJHQ GHU .R.R ÄRKQH MHGH $XVQDKPH³ $QJHK|ULJH GHV 0I6� �0DFUDNLV
������� ��� bKQOLFK LQ GHQ %HVFKDIIXQJVRUJDQHQ� VR ZDU HWZD GHU 'LUHNWRU YRQ ,QWHUYHU YRQ ���������
�%XWKPDQQ �����E�� �� $QP� ���� RGHU DXFK GHU +DXSWJHVFKlIWVI�KUHU XQG HLQ *HVFKlIWVI�KUHU GHU ,QWHUWHFK�
QD �%W'6 ���� ����� ���� HLQ KDXSWDPWOLFKHU ,0�
�� %DXHUNlPSHU�&LHVOD�5RHVOHU ������� ���I�
�� 5RHVOHU �����D�� ���I�
�� %DXHUNlPSHU�&LHVOD�5RHVOHU ������� ����



���

VFKDIW KDWWHQ DXFK LKUH $XVZLUNXQJHQ DXI GLH :HLWHUHQWZLFNOXQJ GHU 7HFKQRORJLH� ,Q�
YHVWLWLRQHQ ZXUGHQ JHN�U]W� XQG GLH %HWULHEH EHNDPHQ ]XVlW]OLFKH /DVWHQ YRU DOOHP LP
%HUHLFK GHU EUDQFKHQIUHPGHQ 3URGXNWLRQ DXIJHE�UGHW���

$XFK LQVWLWXWLRQHOO ZXUGHQ HLQLJH (OHPHQWH GHU :LUWVFKDIWVUHIRUPHQ GHU VHFK]LJHU -DKUH
]XU�FNJHQRPPHQ� 'HU %HVFKOX� GHV 0LQLVWHUUDWV Ä�EHU GLH 1HXUHJHOXQJ GHU 9HUDQW�
ZRUWOLFKNHLW I�U GLH .RRUGLQLHUXQJ GHU $QZHQGXQJ GHU ('9³ YRQ ���� PDUNLHUW DXI
VHLQH :HLVH GDV (QGH GHU ERRPHQGHQ 8OEULFKW�=HLW I�U GLH 'DWHQYHUDUEHLWXQJ� 'LH $XI�
JDEHQ GHV 6WDDWVVHNUHWlUV ZXUGHQ QHX YHUWHLOW XQG QXQ WHLOV YRP 0LQLVWHULXP I�U (OHNW�
URWHFKQLN�(OHNWURQLN XQG YRP 0LQLVWHULXP I�U :LVVHQVFKDIW XQG 7HFKQLN �EHUQRPPHQ�
*h17+(5 ./(,%(5 ZXUGH HLQ 6WHOOYHUWUHWHU GHV 9RUVLW]HQGHQ GHV 0LQLVWHUUDWHV� $XFK
DQGHUH 6FKO�VVHOILJXUHQ GHV 1g6�g66 PX�WHQ LQV ]ZHLWH *OLHG ]XU�FNWUHWHQ� VR YHUORU
HWZD *h17+(5 0,77$* I�U GHQ =HLWUDXP YRQ ���� ELV ���� GDV $PW GHV 6HNUHWlUV I�U
:LUWVFKDIW EHLP =.� 'LHVH (QWZLFNOXQJ JDOW MHGRFK QLFKW I�U GLHMHQLJHQ 2UJDQLVDWLRQHQ�
GLH PLW GHP YHUGHFNWHQ 7UDQVIHU YRQ 7HFKQRORJLH EHID�W ZDUHQ� 'HU %HUHLFK .RPPHU�
]LHOOH .RRUGLQLHUXQJ NRQQWH LQ GHQ VLHE]LJHU -DKUHQ VHLQH 3RVLWLRQ LP *HJHQWHLO QRFK
DXVEDXHQ� 6R HUKLHOW GLH .R.R DP ��� -XQL ���� GLH =ROOKRKHLW� PX�WH DOVR I�U GLH ,P�
SRUWH GHU LKU ]XJHK|ULJHQ $X�HQKDQGHOVXQWHUQHKPHQ QLFKW PHKU GLH =XVWLPPXQJ GHU
=ROOlPWHU HLQKROHQ� =XGHP HUKLHOW VLH GHQ 6WDWXV HLQHV 'HYLVHQDXVOlQGHUV� GHU HV LKU
HUP|JOLFKWH� EHL GHU 'HXWVFKHQ +DQGHOVEDQN XQG GHU 'HXWVFKHQ $X�HQKDQGHOVEDQN
.RQWHQ ]X XQWHUKDOWHQ XQG VR DP LQWHUQDWLRQDOHQ =DKOXQJVYHUNHKU WHLO]XQHKPHQ���

,P %HUHLFK GHU 'DWHQYHUDUEHLWXQJ ZDUHQ GLH IU�KHQ VLHE]LJHU -DKUH YRU DOOHP GXUFK HLQ
QHXHV 'HVLQWHUHVVH GHU 6('�)�KUXQJ DQ GHU 7HFKQLN JHNHQQ]HLFKQHW� 'DV .RPELQDW
5RERWURQ JHULHW LQ HLQH %HVWDQGVNULVH� DXV GHU HV VLFK HUVW JHJHQ 0LWWH GHU VLHE]LJHU
-DKUH EHIUHLHQ NRQQWH� *HUDGH DQJHVLFKWV GHU JHVXQNHQHQ ,QYHVWLWLRQV� E]Z� )RUVFKXQJV�
XQG (QWZLFNOXQJVPLWWHO� DEHU DXFK GHV $XVVFKHLGHQV DXV GHU ,%0�1XW]HUXQWHUVW�W]XQJ�
QDFKGHP LQ GHU ''5 ]XQlFKVW NHLQH $QODJHQ GHV 1DFKIROJHV\VWHPV ,%0 ���� LQVWDOOLHUW
ZXUGHQ� HUIXKU GLH ,QGXVWULHVSLRQDJH LQ GLHVHU =HLW QRFK HLQPDO HLQH HUKHEOLFKH $XVZHL�
WXQJ� ,Q GHU 2UJDQLVDWLRQVVWUXNWXU VSLHJHOW VLFK GLHV ]XP HLQHQ LQ GHU 8PZDQGOXQJ GHU
$EW� 9 GHU +9$ LQ GHQ Ä6HNWRU :LVVHQVFKDIW XQG 7HFKQLN³ �6:7� LP -XQL ���� ZLGHU�
GHU LQ GUHL RSHUDWLYH XQG HLQH $XVZHUWXQJVDEWHLOXQJ XQWHUJOLHGHUW ZXUGH� 'HU %HJU�QGHU
GHV $X�HQSROLWLVFKHQ 1DFKULFKWHQGLHQVWHV �HLQHU ]XQlFKVW XQDEKlQJLJHQ 9RUJlQJHURU�
JDQLVDWLRQ GHU +9$� GLH ���� LQ GDV 0I6 LQWHJULHUW ZRUGHQ ZDU� +(,15,&+ :(,%(5*
ZXUGH ]XP HUVWHQ /HLWHU GHV 6HNWRUV� ���� IROJWH LKP +2567 92*(/� ELVODQJ /HLWHU GHU
$EWHLOXQJ I�U *UXQGODJHQ XQG $QZHQGXQJVIRUVFKXQJ LP 6:7� )�U GHQ &RPSXWHUEH�
UHLFK XQG GLH %HVFKDIIXQJ YRQ PLOLWlULVFKHQ XQG ]LYLOHQ (PEDUJRJ�WHUQ ZDU KDXSWVlFK�
OLFK GLH $EWHLOXQJ ;,9 GHV 6:7 ]XVWlQGLJ� KHUYRUJHJDQJHQ DXV GHU YRUPDOLJHQ $EWHL�
OXQJ 9�����

�� (LQH DXVI�KUOLFKHUH 'DUVWHOOXQJ EHL 'RQLJ �������
�� $QODJH � ]XU 9HUI�JXQJ ����� GHV 9RUVLW]HQGHQ GHV 0LQLVWHUUDWHV YRP ���������� EHWU� Ä/HLWXQJ IHVWJHOHJ�
WHU $XIJDEHQ ]XU 'HYLVHQHUZLUWVFKDIWXQJ I�U GLH 6WDDWVGHYLVHQUHVHUYH GXUFK GHQ %HUHLFK .RPPHU]LHOOH .RRU�
GLQLHUXQJ LP $X�HQKDQGHO³� R� 2�� R� '�� �6� ,Q� %7'6 �������� 6� �������� KLHU ��� �'RNXPHQW �� XQG
9HUI�JXQJ GHV 9RUVLW]HQGHQ GHV 0LQLVWHUUDWHV ����� YRP ���������� ,Q� HEG� 6����I� �'RNXPHQW ���
�� 0DFUDNLV ������� ��� XQG 0DFUDNLV ������� ��I�� GRUW ZLUG GDV $XVVFKHLGHQ :HLEHUJV PLW ���� GDWLHUW�
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=XP DQGHUHQ ZXUGH GLH +DXSWDEWHLOXQJ ;9,,, QXQ V\VWHPDWLVFK LQ GLHVH $NWLYLWlWHQ
HLQJHEXQGHQ� 6LH HUKLHOW =LHOVWHOOXQJHQ� LQ GHQHQ NODU XPULVVHQH %HG�UIQLVVH XQG VRZRKO
PD[LPDOH Ä,QYHVWLWLRQVVXPPHQ³ DOV DXFK IHVWH )lOOLJNHLWVWHUPLQH IHVWJHKDOWHQ ZXUGHQ�
$OV GLH ''5 0LWWH GHU VLHE]LJHU -DKUH EHLVSLHOVZHLVH DQ GLH .RQVWUXNWLRQ GHV 1DFKIRO�
JHPRGHOOV GHU =HQWUDOHLQKHLW (& ���� LP (6(5 ± GLH (& ���� ± JLQJ� VROOWH LKU DOV
ÄDOOJHPHLQHU 3URWRW\S³ GLH ,%0 �������� GLHQHQ� GLH ''5 EOLHE DOVR DXFK LQ GHU QlFKV�
WHQ 6WXIH GHV (6(5 GHU 6\VWHPDUFKLWHNWXU YRQ ,%0 WUHX� ,P 5DKPHQ GHU .RQVWUXNWLRQ
GHU (& ���� IHKOWHQ ÄWHFKQLVFKH (LQ]HOKHLWHQ ]XP 0XOWLSURFHVVRU�6\VWHP XQG ]XP
YLUWXHOOHQ 6SHLFKHUNRQ]HSW³� 'HVKDOE ZXUGH GHU $EWHLOXQJ ;9,,, HLQ %HVFKDIIXQJVDXI�
WUDJ I�U WHFKQLVFKH (LQ]HOKHLWHQ HUWHLOW� GHU I�U NQDSS HLQ -DKU JDOW XQG PD[LPDO $XI�
ZHQGXQJHQ LQ +|KH YRQ ������ 0DUN GHU ''5 YRUVDK���

'LHVH JH]LHOWH %HVFKDIIXQJ ZDU QXU GXUFK HLQH 9HUIOHFKWXQJ PLW GHQ 0LQLVWHULHQ RGHU
GHQ %HWULHEHQ P|JOLFK� ,Q GLHVHP %HUHLFK EHVWHKW QRFK HLQ ZHLWJHKHQGHV 'HVLGHUDW GHU
)RUVFKXQJ� ZDV VLFKHU DXFK PLW GHU 4XHOOHQODJH ]X WXQ KDW� %LVODQJ H[LVWLHUHQ YRU DOOHP
$UEHLWHQ� GLH GLH Ä6LFKHUXQJ GHU 9RONVZLUWVFKDIW³ GXUFK GDV 0I6 DQDO\VLHUHQ� =XN�QIWLJ
ZLUG QRFK JHQDXHU ]X IUDJHQ VHLQ� RE GLHVH 3UlVHQ] GHV 0I6 LQ :LUWVFKDIW XQG $GPLQLVW�
UDWLRQ �HWZD GLH =XVWlQGLJNHLW GHU $EWHLOXQJ ;9,,, I�U GLH 6LFKHUXQJ YRQ %HUHLFKHQ� ZLH
GHU .RPELQDWH 5RERWURQ� 'UHVGHQ XQG 0LNURHOHNWURQLN� (UIXUW��� .DQlOH |IIQHWH� �EHU
GLH DXFK GLH %HVFKDIIXQJVDNWLYLWlWHQ GHV 0I6 DEJHVWLPPW ZHUGHQ NRQQWHQ� 9HUPXWOLFK
ZLUG VLFK HLQ lKQOLFK YLHOIlOWLJHV %LOG HUJHEHQ� ZLH HV I�U GHQ %HUHLFK GHU $XVZHUWXQJ
YRQ 0DWHULDO DXV GHU ,QGXVWULHVSLRQDJH EHUHLWV EHNDQQW LVW� +LHU ]HLFKQHW VLFK ELVODQJ DE�
GD� VRZRKO LQIRUPHOOH XQG JHVHOOVFKDIWOLFKH 0LWDUEHLWHU GHV 0I6 LQ %HWULHEHQ XQG $G�
PLQLVWUDWLRQ DOV DXFK XQZLVVHQGH 3HUVRQHQ GLH DQRQ\PLVLHUWHQ �LP 0I6�6SUDFKJHEUDXFK
ÄQHXWUDOLVLHUWHQ³� 8QWHUODJHQ ]XU $XVZHUWXQJ HUKLHOWHQ� 6FKDOWVWHOOH ]ZLVFKHQ :LUWVFKDIW
E]Z� :LVVHQVFKDIW XQG GHP 0I6 ZDUHQ GDEHL QDFK .5,67,( 0$&5$.,6 GLH 0LQLVWH�
ULHQ���

$E ���� QDKPHQ GLH $NWLYLWlWHQ ]XU %HVFKDIIXQJ YRQ (PEDUJRJ�WHUQ I�U HLQLJH -DKUH
ZLHGHU DE� ZDV QDFK %87+0$11 DXI GLH ÄLP :HVHQWOLFKHQ DEJHVFKORVVHQH³ $XIJDEHQ�
VWHOOXQJ I�U GLH ('9�(QWZLFNOXQJ ]XU�FN]XI�KUHQ ZDU��� 0LW GHU ]XQHKPHQGHQ 9HU�
VFKlUIXQJ GHU ([SRUWJHVHW]JHEXQJ QRFK LQ GHU VSlWHQ &DUWHU�$GPLQLVWUDWLRQ� GDQQ IRU�
FLHUW QDFK GHP $XVEUXFK GHV $IJKDQLVWDQ�.RQIOLNWV XQG GHU :DKO 5($*$16 ZXFKV GLH
%HGHXWXQJ YRQ YHUGHFNWHP 7UDQVIHU XQG ZLVVHQVFKDIWOLFK�WHFKQLVFKHU 6SLRQDJH DP
(QGH GHU VLHE]LJHU -DKUH ZLHGHU DQ�

�� Ä$XIJDEHQVWHOOXQJ (OHNWURQLVFKHV 'DWHQYHUDUEHLWXQJVV\VWHP 5 ��³� %HUOLQ ���������� �6�� %6W8� =$� +$
;9,,, ����� KLHU� �I�
�� %XWKPDQQ ������� �� I�
�� 0DFUDNLV ������� ���
�� Ä(LQVFKlW]XQJ GHU GXUFK GLH /LQLH ;9,,, LP -DKUH ���� EHVFKDIIWHQ ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ ,QIRUPDWL�
RQHQ³� %6W8� =$� +$ ;9,,, ������ %O� ������ KLHU ��� ]LWLHUW QDFK� %XWKPDQQ �����D�� ����
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5pVXPp

'LH (LQI�KUXQJ GHU &RPSXWHUWHFKQLN LQ GHU ''5 ]HLJW H[HPSODULVFK� ZLH YHUVFKLHGHQH
=ZlQJH XQG %HG�UIQLVVH GD]X JHI�KUW KDEHQ� GD� VLFK 2VWGHXWVFKODQG WURW] LGHRORJL�
VFKHU *HJHQVlW]H XQG HUQVWKDIWHU 6LFKHUKHLWVEHGHQNHQ I�U GLH hEHUQDKPH ZHVWOLFKHU
7HFKQRORJLH DOV ,QQRYDWLRQVVWUDWHJLH HQWVFKLHGHQ KDW� 'DV VR HQWVWDQGHQH %LOG YRQ GHU
%LQQHQVWUXNWXU GHV ,QVWLWXWLRQHQJHI�JHV GHU ''5 HURGLHUW YHUHLQIDFKHQGH $QQDKPHQ
HWZD GHU NODVVLVFKHQ 7RWDOLWDULVPXVWKHRULH ZHLWHU� (V ZLUG SRO\]HQWULVFKHU XQG HU|IIQHW
VR ]XJOHLFK PHKU 5DXP I�U GLH (UIRUVFKXQJ YRQ :LGHUVSUXFK XQG (LJHQVLQQ�

,Q GHU =HLW ELV ���� EHWULHE GLH ''5 HLQH QDFKKDOWLJH 6WUXNWXUSROLWLN PLW GHP HUNOlUWHQ
=LHO HLQHU (IIL]LHQ]VWHLJHUXQJ GHU 9RONVZLUWVFKDIW� ,Q GLHVHU 3KDVH ZLUG HLQ YHUJOHLFKV�
ZHLVH JHULQJHU� DQ GHQ ,QWHUHVVHQ GHU (QGDQZHQGHU RULHQWLHUWHU 7HFKQRORJLHWUDQVIHU
GXUFK HLQHQ DXVJHSUlJWHQ� DQ GHQ ,QWHUHVVHQ GHU JHVDPWYRONVZLUWVFKDIWOLFKHQ 3ODQXQJ
RULHQWLHUWHQ 7UDQVIHU HUVHW]W� :LFKWLJH QHXH $NWHXUH ZHUGHQ NRQVWLWXLHUW� GDUXQWHU GHU
6WDDWVVHNUHWlU I�U 'DWHQYHUDUEHLWXQJ� GHU %HUHLFK .RPPHU]LHOOH .RRUGLQLHUXQJ XQG
GLYHUVH 6XEXQWHUQHKPHQ� %HVWHKHQGH 6WUXNWXUHQ� ZLH GLH 99% '9X%� ZHUGHQ HLQHP
:DQGHO XQWHUZRUIHQ� GHU VFKOLH�OLFK LP )DOO GHU 99% ]X LKUHU $XIO|VXQJ XQG ]XU .RQ�
VWLWXWLRQ GHU .RPELQDWH 5RERWURQ XQG =HQWURQLN I�KUW� ,Q GHU 3KDVH YRQ ���� ELV
������� VHW]WHQ VLFK GLH QHXHQ $NWHXUH DXI EUHLWHU (EHQH GXUFK E]Z� WUHIIHQ $UUDQJH�
PHQWV PLW GHQ EHVWHKHQGHQ $NWHXUHQ� 3ROLWLVFK VWHOOW GLHVH 3KDVH HLQHQ $EVFKQLWW GHU
EHVRQGHUHQ )|UGHUXQJ GHU 7HFKQRORJLH GDU� GD QXQPHKU H[SOL]LW 7HFKQRORJLHSROLWLN ]XU
)RUFLHUXQJ GHU 6WUXNWXUSROLWLN EHWULHEHQ ZLUG� %HVRQGHUV ZLFKWLJ LVW ZHLWHUKLQ GLH VHLW
0LWWH GHU VHFK]LJHU -DKUH QDFKZHLVEDU ]XQHKPHQGH ,QWHQVLYLHUXQJ GHV YHUGHFNWHQ 7HFK�
QRORJLHWUDQVIHUV GXUFK .R.R XQG 0I6 VRZLH GHU ,QGXVWULHVSLRQDJH�

'LHVHU ,QQRYDWLRQVZHJ NDQQ GDEHL� ZLH YHUVFKLHGHQWOLFK VFKRQ DUJXPHQWLHUW ZRUGHQ
LVW��� SHU VH QLFKW DOV ZHQLJHU HIIL]LHQW JHOWHQ DOV GLH (LJHQHQWZLFNOXQJ� 0DUNDQW LVW EHL�
VSLHOVZHLVH GLH (LQVFKlW]XQJ HLQHU &,$�6WXGLH YRP (QGH GHU VLHE]LJHU -DKUH� GLH 2VW�
GHXWVFKODQG EHVFKHLQLJW� LQ GHU 6WUDWHJLH GHV Ä1DFKHUILQGHQV³ ± RIIHQEDU LP *HJHQVDW]
]XU 6RZMHWXQLRQ XQG DQGHUHQ 5*:�0LWJOLHGHUQ ± GXUFKDXV HUIROJUHLFK JHZHVHQ ]X VHLQ
XQG PLW LKUHP (6(5�%HLWUDJ� GHU (& ����� ÄD VKDUS FRQWUDVW ZLWK WKH H[SHULHQFH RI WKH
RWKHU 5<$' SURGXFHUV³�� ]X ELOGHQ� (QWVFKHLGHQG VLQG� VR NDQQ PDQ DXV GHU EHVWHKHQ�
GHQ /LWHUDWXU XQG GHQ KLHU YRUJHVWHOOWHQ (UNHQQWQLVVHQ IROJHUQ� GLH ZHLWHUHQ 5DKPHQEH�
GLQJXQJHQ� LQQHUKDOE GHUHU VLFK GLHVH 3UR]HVVH DEVSLHOHQ ± HWZD GLH 0|JOLFKNHLW� GDV
JHZRQQHQH :LVVHQ XQPLWWHOEDU LQ HLQ 3URGXNW XP]XVHW]HQ RGHU VRJDU ZHLWHU]XHQWZL�
FNHOQ�

'XUFK GLH HLQVHLWLJH $XVULFKWXQJ DXI HLQHQ 7\S YRQ 7HFKQRORJLH� GHU LP 5DKPHQ GHU
7\SHQSURMHNWH UHDOLVLHUW ZHUGHQ VROOWH� ZDU PDQ ]ZLQJHQG GDUDXI DQJHZLHVHQ� GD� GLH
(PEDUJRSROLWLN GHU :HVWVWDDWHQ NRQVWDQW EOLHE� .XU]IULVWLJH bQGHUXQJHQ GHU $X�HQ�
ZLUWVFKDIWVJHVHW]JHEXQJ HU]HXJWHQ IDWDOH 8QVLFKHUKHLW I�U +lQGOHU XQG .XQGHQ� :R
LPPHU NHLQ RIIHQHU 7UDQVIHU P|JOLFK ZDU� ZLFK GLH ''5 DXI YHUGHFNWHQ 7UDQVIHU DXV�
'DGXUFK PX�WH VLH VLFK GHQ ,QHIIL]LHQ]HQ GLHVHV 0DUNWHV XQWHUZHUIHQ� GLH YRU DOOHP LQ

�� %DUNOHLW ������� $OV LQWHUQDWLRQDOH HUIROJUHLFKH $QZHQGXQJ HLQHU VROFKHQ ,QQRYDWLRQVVWUDWHJLH JLOW -DSDQ�
6WRNHV ������� ���� =XU 0|JOLFKNHLW GHV 9HUJOHLFKV -DSDQ�''5� 6WRNHV ������� � I�
�� :LH $QP� ��� 6� �� 'LH (& ���� ZLUG HEHQGD DOV ÄZHOO�PDGH DQG DSSDUHQWO\ UHOLDEOH³ EHVFKULHEHQ �6� ���
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3UHLVHQ ZHLW MHQVHLWV GHV :HOWPDUNWQLYHDXV ODJHQ XQG HUKHEOLFKH 5LVLNHQ EDUJ� +lXILJ
ZDU ELV ]XU (QGPRQWDJH QLFKW IHVW]XVWHOOHQ� RE DOOH .RPSRQHQWHQ IXQNWLRQVW�FKWLJ ZD�
UHQ� XQG IHVWH /LHIHUWHUPLQH OLH�HQ VLFK NDXP HLQKDOWHQ� 1DW�UOLFK H[LVWLHUWH I�U *�WHU�
GLH YHUGHFNW WUDQVIHULHUW ZXUGHQ� DXFK NHLQ .XQGHQGLHQVW� ZDV ]X HUQHXWHQ %HVFKDI�
IXQJVDNWLYLWlWHQ ]ZDQJ� ZHQQ $XVIlOOH HLQWUDWHQ�

'LHVH ,QHIIL]LHQ]HQ N|QQHQ ± I�U VLFK JHQRPPHQ ± GLH 6FKZLHULJNHLWHQ GHU ''5 DXI
GHP *HELHW GHU 7HFKQLNJHQHVH MHGRFK QXU WHLOZHLVH HUNOlUHQ� :LH GHU $XIVDW] JH]HLJW
KDW� NDP HLQH JDQ]H 5HLKH ZHLWHUHU )DNWRUHQ KLQ]X� -g5* 52(6/(5 KDW YRU NXU]HP DP
%HLVSLHO GHU 0LNURHOHNWURQLN HLQ 5pVXPp P|JOLFKHU )DNWRUHQ JH]RJHQ� DQ GDV LFK KLHU
DQVFKOLH�HQ XQG GLH LFK HUJlQ]HQ P|FKWH��� 9RQ EHVRQGHUHU %HGHXWXQJ VLQG VLFKHUOLFK
GLH 9RUJDEHQ� GLH GHU 7HFKQRORJLHHQWZLFNOXQJ GXUFK GLH 3DUWHL JHPDFKW ZXUGHQ XQG GLH
LP %HUHLFK GHU &RPSXWHUWHFKQLN EHVRQGHUV HNODWDQW VLQG� 6LH EHWUHIIHQ YRU DOOHP GHQ
$EEUXFK GHU 7HFKQRORJLHI|UGHUXQJ LQ GHU bUD +21(&.(5� KDEHQ DEHU VFKRQ GDYRU GHQ
ÄYHU]|JHUWHQ³ 6WDUW GHU 7HFKQRORJLHHQWZLFNOXQJ GXUFK GDV $XVEOHLEHQ LQWHQVLYHU VWDDWOL�
FKHU )|UGHUXQJ LQ GHQ I�QI]LJHU -DKUHQ EHGLQJW� &/$86 .5g0.( FKDUDNWHULVLHUW GHQ
9,,,� 3DUWHLWDJ DOV ÄHLQH $UW %LOGHUVW�UPHUHL³� GXUFK LKQ XQG LQ GHU =HLW GDQDFK VHLHQ GLH
Ä$QVlW]H ]XU ('9 >���@ NDSXWWJHPDFKW ZRUGHQ³��� :HLWHUKLQ ZDU GLH $EVFKLUPXQJ GHU
9RONVZLUWVFKDIW JHJHQ�EHU ZHVWOLFKHQ $QELHWHUQ� GLH ]XJOHLFK DXFK GHQ ZLVVHQVFKDIWOL�
FKHQ $XVWDXVFK EHKLQGHUWH� YRQ JUR�HU %HGHXWXQJ� :LH JH]HLJW ZXUGH� LVW VLH LP /DXIH
GHU VHFK]LJHU -DKUH QRFK DXVJHEDXW XQG LQVWLWXWLRQDOLVLHUW ZRUGHQ� (LQ GULWWHU ZLFKWLJHU
3XQNW VLQG ÄV\VWHPEHGLQJWH³ 8UVDFKHQ� G� K� GLHMHQLJHQ� GLH LQ GHU 3ODQZLUWVFKDIW DQJH�
OHJW ZDUHQ� 'D]X ]lKOHQ YRU DOOHP GLH UHODWLY VWDUUHQ 3OlQH DQ VLFK� GLH HV VFKZLHULJ
PDFKWHQ� GDV ,QYHVWLWLRQVYHUKDOWHQ DQ GLH G\QDPLVFKH 7HFKQRORJLHHQWZLFNOXQJ DQ]X�
NQ�SIHQ�

'DV &2&20�(PEDUJR LVW KLHU DOVR QXU HLQHU YRQ PHKUHUHQ )DNWRUHQ� 6HLQH %HGHXWXQJ
OLHJW QLFKW VR VHKU GDULQ� GD� HV GLH ''5 DQ GHU (UODQJXQJ HLQHU EHVWLPPWHQ 7HFKQROR�
JLH Y|OOLJ JHKLQGHUW KlWWH� 2IIHQHU 7HFKQRORJLHWUDQVIHU ZDU WURW] GHV (PEDUJRV P|JOLFK�
ZHQQ DXFK QLFKW DOOHV XQG KlXILJ QXU PLW ODQJHQ :DUWH]HLWHQ ]X EHNRPPHQ ZDU� 'LH
%HGHXWXQJ GHV (PEDUJRV ODJ YLHOPHKU GDULQ� GD� HV ]XP $XVZHLFKHQ DXI YHUGHFNWHQ
7UDQVIHU ]ZDQJ XQG GDPLW YRU DOOHP GLH 7UDQVDNWLRQVNRVWHQ I�U GHQ 7HFKQRORJLHWUDQVIHU
HUK|KWH�

4XHOOHQ

'LH XQJHGUXFNWHQ 4XHOOHQ GHV YRUOLHJHQGHQ %HLWUDJV HQWVWDPPHQ GHP %XQGHVDUFKLY
�%$UFK�� GHU 6WLIWXQJ 3DUWHLHQ XQG 0DVVHQRUJDQLVDWLRQHQ GHU ''5 LP %XQGHVDUFKLY
�6$302�%$UFK� XQG GHU %HK|UGH GHU %XQGHVEHDXIWUDJWHQ I�U GLH 8QWHUODJHQ GHV
6WDDWVVLFKHUKHLWVGLHQVWHV GHU HKHPDOLJHQ ''5 �%6W8��

�� 5RHVOHU ������� ��� I�
�� .U|PNH ������� ���



���

*HGUXFNWH 4XHOOHQ

'HXWVFKHU %XQGHVWDJ ���:DKOSHULRGH �+J��� =ZHLWH %HVFKOX�HPSIHKOXQJ XQG ]ZHLWHU 7HLOEHULFKW
GHV �� 8QWHUVXFKXQJVDXVVFKXVVHV QDFK $UWLNHO �� GHV *UXQGJHVHW]HV� %RQQ� ������ �����
'UXFNVDFKH �������� >%W'6 ���� ����@

'HXWVFKHU %XQGHVWDJ ���:DKOSHULRGH �+J��� %HVFKOX�HPSIHKOXQJ XQG %HULFKW GHV �� 8QWHU�
VXFKXQJVDXVVFKXVVHV QDFK $UWLNHO �� GHV *UXQGJHVHW]HV� %RQQ� ������ ����� 'UXFNVD�
FKH ��������� >%W'6 ���� �����@

.U|PNH� &ODXV� ,QQRYDWLRQHQ ± QXU JHJHQ GHQ 3ODQ� ,Q� 7KHR 3LUNHU�5DLQHU /HSVLXV�5DLQHU :HLQ�
HUW X� D� �+J��� 'HU 3ODQ DOV %HIHKO XQG )LNWLRQ � :LUWVFKDIWVI�KUXQJ LQ GHU ''5� 2S�
ODGHQ� :HVWGHXWVFKHU 9HUODJ ����� 6������� >.U|PNH ������@

/HKPDQQ� 1LNRODXV -�� =XU *HVFKLFKWH GHV Ä,QVWLWXWV I�U PDVFKLQHOOH 5HFKHQWHFKQLN³ GHU 7HFKQL�
VFKHQ +RFKVFKXOH� 7HFKQLVFKHQ 8QLYHUVLWlW 'UHVGHQ� ,Q� (ULFK 6REHVODYVN\�GHUV� �+J���
=XU *HVFKLFKWH YRQ 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ LQ GHU ''5 ����������
'UHVGHQ� +$, ����� 6��������� >/HKPDQQ ������@

5LFKWHU� 3HWHU�5|VOHU .ODXV� :ROIV :HVW�6SLRQH� (LQ ,QVLGHU�5HSRUW� %HUOLQ� (OHIDQWHQ 3UHVV �����
>5LFKWHU�5|VOHU ������@

6FKZDU]� +HLQ]� (OHNWURQLVFKH 'DWHQYHUDUEHLWXQJ XQG 3DUWHLDUEHLW ± (UIDKUXQJHQ GHU %H]LUNVOHL�
WXQJ +DOOH� ,Q� (LQKHLW ���� ����� 6����������� >6FKZDU] ������@

/LWHUDWXUYHU]HLFKQLV

%DUNOHLW� *HUKDUG� 6WUDWHJLH GHV 1DFKHUILQGHQV� 'LH 0LNURHOHNWURQLN GHU ''5 ]ZLVFKHQ GHP
(PEDUJR GHV :HVWHQV XQG GHU .RRSHUDWLRQVYHUZHLJHUXQJ GHV 2VWHQV� ,Q� -RKDQQHV
$EHOH�GHUV��7KRPDV +lQVHURWK �+J��� ,QQRYDWLRQVNXOWXU XQG )RUWVFKULWWVHUZDUWXQJHQ LP
JHWHLOWHQ 'HXWVFKODQG� .|OQ ����� 6� �������� >%DUNOHLW ������@

%DXHUNlPSHU� $UQGW�&LHVOD� %XUJKDUG�5RHVOHU� -|UJ� :LUNOLFK ZROOHQ XQG QLFKW ULFKWLJ N|QQHQ�
'DV 9HUKlOWQLV YRQ ,QQRYDWLRQ XQG %HKDUUXQJ LQ GHU ''5�:LUWVFKDIW� ,Q� .RFND� -�U�
JHQ�6DEURZ� 0DUWLQ �+J��� 'LH ''5 DOV *HVFKLFKWH� )UDJHQ ± +\SRWKHVHQ � 3HUVSHN�
WLYHQ� %HUOLQ� $NDGHPLH 9HUODJ ����� 6� �������� >%DXHUNlPSHU�&LHVOD�5RHVOHU ������@

%XQGHVPLQLVWHULXP I�U LQQHUGHXWVFKH %H]LHKXQJHQ �+J��� ''5�+DQGEXFK� .|OQ� :LVVHQVFKDIW X�
3ROLWLN ����� >''5�+DQGEXFK ������@

%XWKPDQQ� 5HLQKDUG� +RFKWHFKQRORJLHQ XQG 6WDDWVVLFKHUKHLW� 'LH VWUXNWXUHOOH 9HUDQNHUXQJ GHV
0I6 LQ :LVVHQVFKDIW XQG )RUVFKXQJ GHU ''5� %HUOLQ� %6W8 ����� >%XWKPDQQ ������@

%XWKPDQQ� 5HLQKDUG� 'LH 2UJDQLVDWLRQVVWUXNWXU ]XU %HVFKDIIXQJ ZHVWOLFKHU 7HFKQRORJLHQ LP
%HUHLFK GHU 0LNURHOHNWURQLN� ,Q� *HRUJ +HUEVWULWW�+HOPXW 0�OOHU�(QEHUJV �+J��� 'DV
*HVLFKW GHP :HVWHQ ]X��� ''5 6SLRQDJH JHJHQ GLH %XQGHVUHSXEOLN 'HXWVFKODQG� %UH�
PHQ� (GLWLRQ 7HPPHQ ����� 6� �������� >%XWKPDQQ �����D�@

%XWKPDQQ� 5HLQKDUG� 'LH $UEHLWVJUXSSH %HUHLFK .RPPHU]LHOOH .RRUGLQLHUXQJ �0I6�+DQGEXFK�
7HLO ,,,����� %HUOLQ� %6W8 ����� >%XWKPDQQ �����E�@

&DLQ� )UDQN� &RPSXWHUV DQG WKH &ROG :DU� 8QLWHG 6WDWHV 5HVWULFWLRQV RQ WKH ([SRUW RI &RPSXWHUV
WR WKH 6RYLHW 8QLRQ DQG &RPPXQLVW &KLQD� ,Q� -RXUQDO RI &RQWHPSRUDU\ +LVWRU\ ������
����� 6� �������� >&DLQ ������@

&HUX]]L� 3DXO (�� $ +LVWRU\ RI 0RGHUQ &RPSXWLQJ� &DPEULGJH� 0D��/RQGRQ� 0,7 ����� >&HUX]]L
������@

&RUWDGD� -DPHV :�� 3URJHQLWRUV RI WKH ,QIRUPDWLRQ $JH� 7KH 'HYHORSPHQW RI &KLSV DQG &RP�
SXWHUV� ,Q� $OIUHG '� &KDQGOHU� -U��-DPHV :� &RUWDGD �+J��� $ 1DWLRQ 7UDQVIRUPHG E\ ,Q�
IRUPDWLRQ � +RZ ,QIRUPDWLRQ +DV 6KDSHG WKH 8QLWHG 6WDWHV IURP &RORQLDO 7LPHV WR WKH
3UHVHQW� 2[IRUG X� D�� 2[IRUG 8� 3� ����� 6� �������� >&RUWDGD ������@

'RQLJ� 6LPRQ� =XU *HVFKLFKWH HLQHU 6FKO�VVHOWHFKQRORJLH� 'LH HOHNWURQLVFKH 'DWHQYHUDUEHLWXQJ LQ
GHU ''5 ������������ �0DJLVWHUDUEHLW�� .RQVWDQ] ���� �XQYHU|II� 0N�� >'RQLJ ������@



���

'RQLJ� 6LPRQ� 5HFKHQWHFKQLN LQ GHU ''5 ± $QDO\VHQ XQG )RUVFKXQJVSHUVSHNWLYHQ DXV
JHVFKLFKWVZLVVHQVFKDIWOLFKHU 6LFKW� ,Q� )LI)�.RPPXQLNDWLRQ ��� ����� 6������� >'RQLJ
����@

)¡UODQG� 7RU (�� $Q $FW RI (FRQRPLF :DUIDUH" 7KH 'LVSXWH RYHU 1$72
V (PEDUJR 5HVROXWLRQ�
���������� ,Q� 7KH ,QWHUQDWLRQDO +LVWRU\ 5HYLHZ ������ ����� 6� �������� >)¡UODQG
������@

)¡UODQG� 7RU (�� )RUHLJQ 3ROLF\ 3URILOHV RI WKH 6FDQGLQDYLDQ &RXQWULHV� 0DNLQJ 8VH RI &R&RP�
,Q� 6FDQGLQDYLDQ -RXUQDO RI +LVWRU\ ���� ����� 6� �������� >)¡UODQG ������@

)UHHPDQ� &KULV�6RHWH� /XF� 7KH (FRQRPLFV RI ,QGXVWULDO ,QQRYDWLRQ� /RQGRQ�:DVKLQJWRQ� 3ULQWHU
����� >)UHHPDQ�6RHWH ������@

+DHQGFNH�+RSSH�$UQGW� 0DULD� 'LH +DXSWDEWHLOXQJ ;9,,,� 9RONVZLUWVFKDIW �0I6�+DQGEXFK� 7HLO
,,,����� %HUOLQ� %6W8 ����� >+DHQGFNH�+RSSH�$UQGW ������@

+HUEVWULWW� *HRUJ�0�OOHU�(QEHUJV� +HOPXW �+J��� 'DV *HVLFKW GHP :HVWHQ ]X��� ''5 6SLRQDJH
JHJHQ GLH %XQGHVUHSXEOLN 'HXWVFKODQG� %UHPHQ� (GLWLRQ 7HPPHQ ����� >+HUE�
VWULWW�0�OOHU�(QEHUJV ������@

-DFNVRQ� ,DQ� 7KH (FRQRPLF &ROG :DU� $PHULFD� %ULWDLQ� DQG (DVW�:HVW 7UDGH� ���������� /RQ�
GRQ� 3DOJUDYH ����� >-DFNVRQ ������@

-XGW� 0DWKLDV� 'HU ,QQRYDWLRQVSUR]H� ± $XWRPDWLVLHUWH ,QIRUPDWLRQVYHUDEHLWXQJ LQ GHU ''5 YRQ
$QIDQJ GHU I�QI]LJHU ELV $QIDQJ GHU VLHE]LJHU -DKUH� %HUOLQ �2VW�� ����� >-XGW ������@

-XGW� 0DWWKLDV� =XU *HVFKLFKWH GHV %�UR� XQG 'DWHQYHUDUEHLWXQJVPDVFKLQHQEDXV LQ GHU
6%=�''5� ,Q� :HUQHU 3OXPSH�&KULVWLDQ .OHLQVFKPLGW �+J��� 8QWHUQHKPHQ ]ZLVFKHQ
0DUNW XQG 0DFKW � $VSHNWH GHXWVFKHU 8QWHUQHKPHQV XQG ,QGXVWULHJHVFKLFKWH LP ���
-DKUKXQGHUW� .REOHQ]� .ODUWH[W ����� 6� �������� >-XGW ������@

.QDEH� +XEHUWXV� 'LH XQWHUZDQGHUWH 5HSXEOLN� %HUOLQ� 3URS\OlHQ ����� >.QDEH ������@

.RFND� -�UJHQ� (LQH GXUFKKHUUVFKWH *HVHOOVFKDIW� ,Q� +DUWPXW .DHOEOH�GHUV��+DUWPXW =ZDKU �+J���
6R]LDOJHVFKLFKWH GHU ''5� 6WXWWJDUW� .OHWW�&RWWD ����� 6� �������� >.RFND ������@

.UDNDW� .ODXV� 'HU :HJ ]XU GULWWHQ *HQHUDWLRQ � 'LH (QWZLFNOXQJ GHU ('9 LQ GHU ''5 ELV ]XP
%HJLQQ VLHE]LJHU -DKUH� %HUOLQ �:HVW�� )6 ����� >.UDNDW ������@

0DFUDNLV� .ULVWLH� 'DV 5LQJHQ XP GHQ ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ +|FKVWVWDQG� 6SLRQDJH XQG
7HFKQRORJLHWUDQVIHU LQ GHU ''5� ,Q� 'LHWHU +RIIPDQQ�GLHV� �+J��� 1DWXUZLVVHQVFKDIW
XQG 7HFKQLN LQ GHU ''5� %HUOLQ� $NDGHPLH 9HUODJ ����� 6� ������ >0DFUDNLV ������@

0DFUDNLV� .ULVWLH� )�KUW HIIHNWLYH 6SLRQDJH ]X (UIROJHQ LQ :LVVHQVFKDIW XQG 7HFKQLN" ,Q� *HRUJ
+HUEVWULWW�+HOPXW 0�OOHU�(QEHUJV �+J��� 'DV *HVLFKW GHP :HVWHQ ]X��� ''5 6SLRQDJH
JHJHQ GLH %XQGHVUHSXEOLN 'HXWVFKODQG� %UHPHQ� (GLWLRQ 7HPPHQ ����� 6� ��������
>0DFUDNLV ������@

2VWHUPDQQ� &KULVWLDQ� ª/LWWOH 5RRP IRU 0DQHXYHU©� 'DV 9HUKlOWQLV GHU 86$ ]XU ''5� ,Q� 'HWOHY
-XQNHU �+J��� 'LH 86$ XQG 'HXWVFKODQG LP =HLWDOWHU GHU .DOWHQ .ULHJHV ���������
�%DQG ,� ����������� 6WXWWJDUW� GYD ����� 6� �������� >2VWHUPDQQ �����D�@

2VWHUPDQQ� &KULVWLDQ� ,Q %RQQV 6FKDWWHQ� 'LH %H]LHKXQJHQ ]ZLVFKHQ :DVKLQJWRQ XQG 2VW�%HUOLQ�
,Q� 'HWOHY -XQNHU �+J��� 'LH 86$ XQG 'HXWVFKODQG LP =HLWDOWHU GHU .DOWHQ .ULHJHV
��������� �%DQG ,,� ����������� 6WXWWJDUW� GYD ����� 6� �������� >2VWHUPDQQQ �����E�@

5RGH� 5HLQKDUG� 6LFKHUKHLW YHUVXV *HVFKlIW � 'LH 2VWKDQGHOVSROLWLN GHU 86$ YRQ 1L[RQ ELV &DUWHU�
)UDQNIXUW D� 0��1HZ <RUN� &DPSXV ����� >5RGH ������@

5RHVOHU� -|UJ� ,QGXVWULHSROLWLN� ,Q� $QGUHDV +HUEVW�*HUG�5�GLJHU 6WHSKDQ�-�UJHQ :LQNOHU �+J���
'LH 6('� *HVFKLFKWH � 2UJDQLVDWLRQ � 3ROLWLN� (LQ +DQGEXFK� %HUOLQ� 'LHW] ����� 6� ����
���� >5RHVOHU �����D�@

5RHVOHU� -|UJ� 8QNRQ]HQWULHUW EHLP ª%HVFKDIIHQ© XQG %HTXHPZHUGHQ EHLP ª$ENXSIHUQ©" 'DV
''5�0LNURHOHNWURQLNSURJUDPP XQG GLH EHJUHQ]WHQ 0|JOLFKNHLWHQ YRQ ,QGXVWULHVSLR�
QDJH XQG LOOHJDOHP 7HFKQRORJLHWUDQVIHU� ,Q� *HRUJ +HUEVWULWW�+HOPXW 0�OOHU�(QEHUJV
�+J��� 'DV *HVLFKW GHP :HVWHQ ]X��� ''5 6SLRQDJH JHJHQ GLH %XQGHVUHSXEOLN 'HXWVFK�
ODQG� %UHPHQ� (GLWLRQ 7HPPHQ ����� 6� �������� >5RHVOHU ������@

6FKDOOHU� $QGUp� 6FKZHL]HU 1HXWUDOLWlW LP :HVW�2VW�+DQGHO� 'DV +RW]�/LQGQHU�$JUHHPHQW YRP
��� -XOL ����� %HUQ� +DXSW ����� >6FKDOOHU ������@



���

6REHVODYVN\� (ULFK� 'HU VFKZLHULJH :HJ YRQ GHU WUDGLWLRQHOOHQ %�URPDVFKLQH ]XP &RPSXWHU� ,Q�
GHUV��1LNRODXV -RDFKLP /HKPDQQ� =XU *HVFKLFKWH YRQ 5HFKHQWHFKQLN XQG 'DWHQYHUDU�
EHLWXQJ LQ GHU ''5 ���������� 'UHVGHQ� +$, ����� 6� ������ >6REHVODYVN\ ������@

6WRNHV� 5D\PRQG *�� ,Q 6HDUFK RI WKH 6RFLDOLVW $UWHIDFW� 7HFKQRORJ\ DQG ,GHRORJ\ LQ (DVW *HU�
PDQ\� ���������� ,Q� *HUPDQ +LVWRU\ ������ ����� 6� �������� >6WRNHV ������@

6WRNHV� 5D\PRQG *�� &RQVWUXFWLQJ 6RFLDOLVP � 7HFKQRORJ\ DQG &KDQJH LQ (DVW *HUPDQ\ �����
����� %DOWLPRUH�/RQGRQ� -RKQV +RSNLQV 8� 3� ����� >6WRNHV ������@


