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=XU (QWZLFNOXQJ GHU ,QIRUPDWLN LP +RFK� XQG
)DFKVFKXOZHVHQ GHU ''5

)UDQ] 6WXFKOLN

3ULYDWH ,QIRUPDWLN $NDGHPLH *PE+
%HUOLQHU &KDXVVHH ��
����� 0DJGHEXUJ

IUDQ]�VWXFKOLN#DUFRU�GH

� (LQOHLWXQJ

'DV +RFK� XQG )DFKVFKXOZHVHQ ZDU YRQ $QIDQJ DQ PLW GHP :HUGHJDQJ GHU ,QIRUPDWLN
LQ GHU ''5 HQJ YHUEXQGHQ XQG KDW LKQ ZHVHQWOLFK JHSUlJW� *OHLFK]HLWLJ HQWZLFNHOWH VLFK
DXFK GLHVHU ]HQWUDO JHOHLWHWH JHVHOOVFKDIWOLFKH %HUHLFK�

'HU $XWRU KDW QDFK GHP $EVFKOX� VHLQHV 6WXGLXPV Ä)DFKOHKUHU I�U 0DWKHPDWLN XQG
3K\VLN³ DQ GHU 0DUWLQ�/XWKHU�8QLYHUVLWlW +DOOH�:LWWHQEHUJ �0/8� ]XQlFKVW ]ZHL -DKUH
DQ GHU $UEHLWHU�XQG�%DXHUQ�)DNXOWlW Ä:DOWHU 8OEULFKW³ DOV 'R]HQW I�U 0DWKHPDWLN XQG
3K\VLN JHZLUNW� 'HP ZDU HLQH 9HUSIOLFKWXQJ ZlKUHQG GHV 6WXGLXPV YRUDXVJHJDQJHQ�
]ZHL -DKUH GRUW ]X DUEHLWHQ� ZR PDQ QDFK GHP 6WXGLXP GXUFK HLQH VRJHQDQQWH Ä$EVRO�
YHQWHQ�9HUPLWWOXQJVNRPPLVVLRQ³ HLQJHVHW]W ZLUG� 1DFK GLHVHU 7lWLJNHLW DQ JHQDQQWHU
:HLWHUELOGXQJVIDNXOWlW GHU 0/8 EHJDQQ LP -XQL ���� GHU EHUXIOLFKH :HUGHJDQJ DQ GHU
+RFKVFKXOH I�U 6FKZHUPDVFKLQHQEDX LQ 0DJGHEXUJ� +LHU JHODQJ HV� GLH 9RUDXVVHW]XQ�
JHQ GDI�U ]X VFKDIIHQ� XP DQ GHU (QWZLFNOXQJ GHU ,QIRUPDWLN JHVWDOWHQG PLW]XZLUNHQ�

(LQH J�QVWLJH 9RUDXVVHW]XQJ I�U HLQH +HUDXVELOGXQJ GHU ,QIRUPDWLN LP EHWUDFKWHWHQ
JHVHOOVFKDIWOLFKHQ %HUHLFK EHVWDQG GDPDOV GDULQ� GD� DE ���� GHU HKHPDOLJH 5HNWRU GHU
0DJGHEXUJHU %LOGXQJVHLQULFKWXQJ� 3URI� 'U� (5167�-2$&+,0 *,(�0$11� ]XQlFKVW
6WDDWVVHNUHWlU XQG VSlWHU 0LQLVWHU I�U GDV +RFK� XQG )DFKVFKXOZHVHQ ZDU� (U EUDFKWH LQ
GLHVH )XQNWLRQ QLFKW QXU EHUXIOLFKH (UIDKUXQJHQ HLQHV +RFKVFKXOOHKUHUV HLQ� VRQGHUQ
HUNDQQWH DOV 3K\VLNHU VHKU VFKQHOO� ZHOFKH QHXDUWLJHQ 0|JOLFKNHLWHQ SURJUDPPJHVWHX�
HUWH 5HFKHQPDVFKLQHQ ERWHQ�

+LHU ZLUG YRU DOOHP DXI (QWZLFNOXQJHQ� )DNWHQ XQG (UVFKHLQXQJHQ HLQJHJDQJHQ� ZHOFKH
GDV +RFK� XQG )DFKVFKXOZHVHQ LQ VHLQHU *DQ]KHLW EHWUDIHQ RGHU ]XPLQGHVW �EHU GLH
HLJHQH %LOGXQJVHLQULFKWXQJ KLQDXV ZLUNWHQ� 9LHOHV LVW DOOHUGLQJV QXU H[HPSODULVFK GDUJH�
VWHOOW�
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� (UVWH ,QIRUPDWLRQHQ �EHU SURJUDPPJHVWHXHUWH 5HFKHQPDVFKLQHQ

(V ZDUHQ 9HU|IIHQWOLFKXQJHQ LQ GHQ -DKUHQ QDFK GHP (QGH GHV ,,� :HOWNULHJHV �EHU (QW�
ZLFNOXQJHQ YRQ 5HFKHQDXWRPDWHQ� GLH ]X $NWLYLWlWHQ LP GHXWVFKHQ +RFKVFKXOZHVHQ
I�KUWHQ� 'D]X ]lKOWH HLQH 9HUDQVWDOWXQJ LP -DQXDU ���� DQ GHU +XPEROGW�8QLYHUVLWlW ]X

%HUOLQ �+8%�� DQ ZHOFKHU DXFK GHU $XWRU� GDPDOV QRFK 6WXGHQW� WHLOQDKP� 6LH ZXUGH
YRQ GHQ 0DWKHPDWLVFKHQ ,QVWLWXWHQ GHU +8% RUJDQLVLHUW� 5HIHUHQWHQ DXV 2VW XQG :HVW
EHULFKWHWHQ VRZRKO �EHU HLJHQH $UEHLWHQ DOV DXFK �EHU HUIROJUHLFKH (QWZLFNOXQJHQ 'ULW�
WHU� 2EZRKO GDEHL WHFKQLVFKH $VSHNWH GRPLQLHUWHQ� YHUPLWWHOWHQ GLH 6SUHFKHU LQVJHVDPW
YLHOH LQWHUHVVDQWH XQG YLHOVHLWLJH $QUHJXQJHQ XQG ZHFNWHQ (UZDUWXQJHQ XQG +RIIQXQ�
JHQ KLQVLFKWOLFK HLQHU $XWRPDWLVLHUXQJ PDWKHPDWLVFKHU %HUHFKQXQJHQ�

� (UVWH 1HXJU�QGXQJHQ YRQ +RFKVFKXOHQ LQ GHU ''5

$P �� $XJXVW ���� EHVFKOR� GHU 0LQLVWHUUDW GHU ''5 GLH *U�QGXQJ WHFKQLVFKHU 6SH]L�
DOKRFKVFKXOHQ LQ .DUO�0DU[�6WDGW�� ,OPHQDX XQG 0DJGHEXUJ� 'LHV JHVFKDK PLW GHP
$XIWUDJ� JHPHLQVDP PLW GHQ VLHEHQ WUDGLWLRQVUHLFKHQ 8QLYHUVLWlWHQ HLQHUVHLWV GHQ ZDFK�
VHQGHQ %HGDUI GHU *HVHOOVFKDIW DQ MXQJHQ $NDGHPLNHUQ ]X GHFNHQ XQG DQGHUHUVHLWV QHXH
6WlWWHQ GHU )RUVFKXQJ ]X VFKDIIHQ� 6LH VROOWHQ QHEHQ HLQHU *UXQGODJHQIRUVFKXQJ
]XJOHLFK GHQ HUIRUGHUOLFKHQ $XIEDX YRQ ,QGXVWULH XQG :LUWVFKDIW ZLVVHQVFKDIWOLFK EH�
JOHLWHQ E]Z� XQWHUVW�W]HQ� /HW]WHUH KDWWHQ QDFK GHP ,QIHUQR GHV ,,� :HOWNULHJHV VHKU YLH�
OH 5�FNVWlQGH DXI]XKROHQ�

%HL GLHVHQ HUVWHQ 1HXJU�QGXQJHQ KDQGHOWH HV VLFK XP HLQHQ XQNRQYHQWLRQHOOHQ 6WDUW�
JOHLFKVDP DXV GHP 1LFKWV KHUDXV� 'LHV HUZLHV VLFK MHZHLOV DOV HLQH JUR�H +HUDXVIRU�
GHUXQJ I�U DOOH %HWHLOLJWHQ� (LQH 8QWHUVW�W]XQJ GXUFK 'ULWWH� ]� %� GXUFK DQGHUH DNDGH�
PLVFKH %LOGXQJVHLQULFKWXQJHQ RGHU GLH $NDGHPLH GHU :LVVHQVFKDIWHQ GHU ''5� ZDU
QLFKW ]X HUZDUWHQ� GD DOOH XQWHU GHQ YLHOVHLWLJHQ 0lQJHOQ OLWWHQ� ZHOFKH GLH =HUVW|UXQJHQ
GHV ,,� :HOWNULHJHV YHUXUVDFKW KDWWHQ� 'LH YRQ -DKU ]X -DKU ]XQHKPHQGHQ $XVZLUNXQJHQ
GHV .DOWHQ .ULHJHV YHUVWlUNWHQ ]XGHP GLH 'HIL]LWH DQ SHUVRQHOOHQ XQG VDFKOLFKHQ 5HV�
VRXUFHQ� 6FKOLH�OLFK HUVFKZHUWH HLQH QRFK ZHQLJ HQWZLFNHOWH ,QIUDVWUXNWXU DXI GHQ *H�
ELHWHQ GHU ,QIRUPDWLRQ XQG .RPPXQLNDWLRQ HLQHUVHLWV XQG GHV 9HUNHKUV DQGHUHUVHLWV GLH
=XVDPPHQDUEHLW ]ZLVFKHQ GHQ YRUKDQGHQHQ %LOGXQJVHLQULFKWXQJHQ�

� (UVWH UHFKHQWHFKQLVFKH 5HVVRXUFHQ ZHUGHQ JHVFKDIIHQ

(V ZDUHQ YRU DOOHP GLH ]DKOUHLFKHQ XQG XQWHUVFKLHGOLFKHQ $QIRUGHUXQJHQ GHU ,QGXVWULH
DQ GLH 0DWKHPDWLVFKHQ ,QVWLWXWH GHU MXQJHQ %LOGXQJVHLQULFKWXQJHQ� ZHOFKH HLQHQ $XIEDX
UHFKHQWHFKQLVFKHU 5HVVRXUFHQ DXVO|VWHQ� 0DQ EHVFKULWW VHKU XQWHUVFKLHGOLFKH :HJH� XP
VLFK GLHVHQ +HUDXVIRUGHUXQJHQ ]X VWHOOHQ� :HQQ P|JOLFK� JULII PDQ ]XQlFKVW DXI 9RU�

� 'LH 6WDGW &KHPQLW] WUXJ YRP ��� 0DL ���� ELV $SULO ���� GHQ 1DPHQ .DUO�0DU[�6WDGW�
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KDQGHQHV ]XU�FN� VR ]� %� DXI PHFKDQLVFKH XQG HOHNWULVFKH 7LVFKUHFKHQPDVFKLQHQ� HU�
ZRUEHQ LP 5DKPHQ GHU Ä3ODQZLUWVFKDIW³ DXI GHU %DVLV VWDDWOLFKHU .RQWLQJHQWH� 'LHVH EH�
VFKHLGHQH (UVWDXVVWDWWXQJ HUJlQ]WH PDQ XP *HUlWH GHU /RFKNDUWHQWHFKQLN� ZLH 6RUWLHU�
XQG 7DEHOOLHUPDVFKLQHQ� )�U GHUHQ %HGLHQXQJ IHKOWHQ MHGRFK TXDOLIL]LHUWH )DFKNUlIWH�
'HVKDOE ZXUGHQ JHHLJQHWH MXQJH 0HQVFKHQ DXVJHZlKOW XQG ]X 0DWKHPDWLVFK�
WHFKQLVFKHQ $VVLVWHQWHQ DXVJHELOGHW� ,Q GLHVHQ MXQJHQ 5HFKHQE�URV REODJHQ 0DWKH�
PDWLNHUQ GLH PDWKHPDWLVFKH $XIEHUHLWXQJ GHU MHZHLOLJHQ LQJHQLHXUWHFKQLVFKHQ 3UREOHPH
E]Z� $XIJDEHQ VRZLH HLQH HQWVSUHFKHQGH 0RGHOOELOGXQJ XQG GLH $EVFKlW]XQJHQ QXPH�
ULVFKHU )HKOHU HU]LHOWHU 5HVXOWDWH� :HQQ H[DNWH /|VXQJHQ IHKOWHQ� QXW]WH PDQ PDWKHPDWL�
VFKH 1lKHUXQJVO|VXQJHQ� 'LH *U�QGH GDI�U ZDUHQ YHUVFKLHGHQDUWLJ� 'HQ KlXILJVWHQ
*UXQG ELOGHWH GLH MHZHLOV YHUI�JEDUH =HLWVSDQQH ]XU %HDUEHLWXQJ DQOLHJHQGHU $XIWUlJH�
,P 5DKPHQ GHU VLFK IRUWDQ YHUWLHIHQGHQ =XVDPPHQDUEHLW GHU +RFKVFKXOHQ PLW GHU ,Q�
GXVWULH EHVD�HQ MHQH $QIRUGHUXQJHQ HLQH EHVRQGHUH 3ULRULWlW� GLH GDUDXI DE]LHOWHQ� 5HSD�
UDWLRQVOHLVWXQJHQ E]Z� WHUPLQJHUHFKWH /LHIHUXQJHQ DQ GLH 6LHJHUPDFKW 6RZMHWXQLRQ ]X
JHZlKUOHLVWHQ� $XV ZLVVHQVFKDIWOLFKHU 6LFKW YHUOLHI GLHVH (QWZLFNOXQJ LP 6FKR�H GHU
0DWKHPDWLN� GDV KHL�W� GHV 0DWKHPDWLVFKHQ ,QVWLWXWHV XQWHU /HLWXQJ YRQ 'U� )(/,; :,7�
7,*� GHU PLW GHU :DKUQHKPXQJ HLQHU 3URIHVVXU EHDXIWUDJW ZDU�

(LQH HUVWH 9HUEHVVHUXQJ GLHVHU 6LWXDWLRQ VWHOOWH VLFK HUVW PLW GHU 9HUI�JEDUNHLW XQG GHP
=XJULII DXI ZHLWHUH UHFKHQWHFKQLVFKH +LOIVPLWWHO ± ZLH HOHNWURPHFKDQLVFKH ,QWHJULHUDQ�
ODJHQ� HOHNWULVFKH :LGHUVWDQGVQHW]ZHUNH XQG HLQIDFKH $QDORJUHFKQHU ± HLQ� GLH LP (L�
JHQEDX DQ +RFKVFKXOLQVWLWXWHQ RGHU DQ )RUVFKXQJVHLQULFKWXQJHQ HQWVWDQGHQ� GLH MHGRFK
QXU UHODWLY ZHQLJH 6SH]LDOLVWHQ QXW]WHQ� $OOHUGLQJV EHVFKOHXQLJWHQ GLHVH GLH %HDUEHLWXQJ
PDWKHPDWLVFKHU 3UREOHPH GHU ,QGXVWULH� ZDV GD]X I�KUWH� GD� VLFK DXFK $XIWUDJJHEHU DXV
GHU 3UD[LV I�U GLH $QVFKDIIXQJ QHXDUWLJHU PDWKHPDWLVFKHU +LOIVPLWWHO HQJDJLHUWHQ�

9HUVFKLHGHQH 0|JOLFKNHLWHQ ]XU 1XW]XQJ UHFKHQWHFKQLVFKHQ 0LWWHO ERWHQ DXFK $XIHQW�
KDOWH DQ %LOGXQJV� XQG )RUVFKXQJVHLQULFKWXQJHQ GHU 6RZMHWXQLRQ� 1LFKW VHOWHQ HQWZL�
FNHOWH VLFK GDUDXV HLQH ODQJMlKULJH ZLVVHQVFKDIWOLFKH =XVDPPHQDUEHLW� ZLH ]� %� PLW GHP
,QVWLWXW I�U .\EHUQHWLN GHU 8NUDLQLVFKHQ $NDGHPLH GHU :LVVHQVFKDIWHQ LQ .LHZ�

:lKUHQG GHU ]ZHLWHQ +lOIWH GHU I�QI]LJHU -DKUH VDPPHOWHQ GHU $XWRU XQG ZHLWHUH $QJH�
K|ULJH GHU +RFKVFKXOH I�U 6FKZHUPDVFKLQHQEDX 0DJGHEXUJ HUVWH (UIDKUXQJHQ PLW GHU
PDVFKLQHQRULHQWLHUWHQ 3URJUDPPLHUXQJ XQG GHP (LQVDW] SURJUDPPJHVWHXHUWHU 5HFKHQ�
DXWRPDWHQ� *HPHLQVDP PLW WVFKHFKLVFKHQ .ROOHJHQ EHDUEHLWHWHQ VLH DQ GHU $NDGHPLH
GHU :LVVHQVFKDIWHQ LQ 3UDJ DXI HLQHP VRZMHWLVFKHQ 'LJLWDOUHFKQHU YRP 7\S 85$/
PDWKHPDWLVFKH 3UREOHPH GHU 6FKZDU]PHWDOOXUJLH� GLH I�U GHQ $XI� E]Z� $XVEDX GHV
0HWDOOXUJLHVHNWRUV GHU ''5 EHQ|WLJW ZXUGHQ� $XI GHP 5HFKHQDXWRPDWHQ =XVH = �� LP
5HFKHQ]HQWUXP GHU 78 %UDXQVFKZHLJ �/HLWHU� 3URI� 'U� +(550$11� QXW]WHQ VLH HLQHQ
GHU HUVWHQ &RPSLOHU GHU SUREOHPRULHQWLHUWHQ 3URJUDPPLHUVSUDFKH $/*2/� ,Q GHU 6XP�
PH I�KUWHQ YLHOH GHUDUWLJH (LQ]HODNWLYLWlWHQ ]X GHQ $QIlQJHQ HLQHV ZLVVHQVFKDIWOLFKHQ
/HEHQV UXQG XP GHQ &RPSXWHU� 6R YHUDQVWDOWHWH EHUHLWV LP 6RPPHU ���� GDV 0DWKHPD�
WLVFKH ,QVWLWXW GDV Ä,� :LVVHQVFKDIWOLFKH .ROORTXLXP �EHU HOHNWURQLVFKH 5HFKHQDQODJHQ
XQG GHUHQ (LQVDW]³ XQG EHJU�QGHWH GDPLW HLQH �EHU -DKU]HKQWH HUIROJUHLFKH 9HUDQVWDO�
WXQJVUHLKH PLW LQWHUQDWLRQDOHU %HWHLOLJXQJ� 'LHV I�KUWH ]X HLQHU ZLVVHQVFKDIWOLFKHQ ,QWH�
UHVVHQJHPHLQVFKDIW� GLH LQ NHLQHP 9HUHLQVUHJLVWHU VWDQG� GDI�U DEHU �EHU GLH SROLWLVFKH
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:HQGH KLQDXV %HVWDQG KDWWH XQG 6FKZLHULJNHLWHQ YHUVFKLHGHQVWHU $UW �EHUZLQGHQ KDOI��

,P JOHLFKHQ -DKU I�KUWH GHU $XWRU DXFK GLH HUVWH 9RUOHVXQJVUHLKH ]XU &RPSXWHUDQZHQ�
GXQJ I�U 6WXGLHUHQGH XQG *lVWH DXV GHU UHJLRQDOHQ ,QGXVWULH XQG :LUWVFKDIW GXUFK� GLH
IRUWDQ ]XP IHVWHQ %HVWDQG GHU /HKUDQJHERWH JHK|UWH� 8P GHQ +|UHUQ W\SLVFKH )XQNWLR�
QHQ YRQ &RPSXWHUQ ]X YHUDQVFKDXOLFKHQ� ZXUGH X� D� HLQ &RPSXWHUPRGHOO DXI %DVLV YRQ
)HUQPHOGHUHODLV JHEDXW�

3DUDOOHO GD]X HUIROJWH DQ GHU +RFKVFKXOH GLH (LQVDW]YRUEHUHLWXQJ I�U GHQ HUVWHQ &RPSX�
WHU DXV GHU 6HULHQSURGXNWLRQ GHU ''5� GHQ =HLVV 5HFKHQDXWRPDWHQ =5$ �� ZRI�U GHU
$XWRU YHUDQWZRUWOLFK ZDU� 'LHVH XPID�WH ]XQlFKVW YRU DOOHP SHUVRQHOOH� EDXOLFKH� HQHU�
JHWLVFKH XQG RUJDQLVDWRULVFKH 0D�QDKPHQ� 'D I�U GHQ %HWULHE XQG GLH :DUWXQJ GLHVHV
&RPSXWHUV QRFK NHLQH HQWVSUHFKHQG DXVJHELOGHWHQ )DFKNUlIWH ]X 9HUI�JXQJ VWDQGHQ�
ZXUGH GHU ]XN�QIWLJH %HWULHEVLQJHQLHXU I�U GHQ =5$ �� *(5+$5' %/2%(/� DQ GLH )HUWL�
JXQJVVWlWWH GHV 9(% &DUO =HLVV -HQD LQ 6DDOIHOG ÄDXVJHOLHKHQ³� XP HLQHUVHLWV LQ GHU
3URGXNWLRQ PLW]XZLUNHQ� VLFK DQGHUHUVHLWV DEHU DXI VHLQH QHXH $XIJDEH YRU]XEHUHLWHQ�
(LQH IU�K]HLWLJH XQG XPIDVVHQGH (LQVDW]YRUEHUHLWXQJ XQG JXWH .RQWDNWH ]XP 3URGX]HQ�
WHQ I�KUWHQ GD]X� GD� EHUHLWV GHU GULWWH $XWRPDW GHU 6HULHQSURGXNWLRQ ����DOV HUVWHU
$XWRPDW LP +RFKVFKXOZHVHQ GHU ''5 DQ GHU +RFKVFKXOH I�U 6FKZHUPDVFKLQHQEDX LQ
0DJGHEXUJ LQVWDOOLHUW XQG DP �� �� ���� RIIL]LHOO LQ %HWULHE JHQRPPHQ ZHUGHQ NRQQWH��

� 'DV KRKH /LHG YRP =5$ �

'HU (LQVDW] GLHVHV &RPSXWHUW\SV EUDFKWH XQV LQ GHU %UHLWH GHV +RFKVFKXOZHVHQV HLQHQ
6FKULWW QDFK YRUQ� 'LHVH $QODJHQ VWDQGHQ GHQ %LOGXQJVHLQULFKWXQJHQ XQPLWWHOEDU ]XU
9HUI�JXQJ XQG NRQQWHQ QDFK HLJHQHP (UPHVVHQ JHQXW]W ZHUGHQ� 5HODWLY VFKQHOO ZXFK�
VHQ UXQG XP GLHVH &RPSXWHU HQJDJLHUWH MXQJH 7HDPV� GLH LQ YLHOHQ )lOOHQ ]XJOHLFK 7Ul�
JHU GHU ,QIRUPDWLNHQWZLFNOXQJ DQ LKUHQ +RFKVFKXOHQ E]Z� 8QLYHUVLWlWHQ XQG YLHOIDFK
DXFK LQ LKUHQ 5HJLRQHQ ZDUHQ�

'DV ÄKRKH /LHG YRP =5$�³ UHVXOWLHUW YRU DOOHP GDUDXV� GD� HV GDPDOV I�U YLHOH MXQJH
0HQVFKHQ GHU HUVWH &RPSXWHU ZDU� GHU LKUH %HIHKOH DXVI�KUWH� ZR VLH 6FKULWW I�U 6FKULWW
LKUHQ $OJRULWKPXV QDFKYROO]LHKHQ NRQQWHQ� XP )HKOHUQ DXI GLH 6SXU ]X NRPPHQ� RGHU
XP DQ LKP 9HUEHVVHUXQJHQ YRU]XQHKPHQ� 'LH $XVZLUNXQJHQ YHUVFKLHGHQHU 0RGLILNDWL�
RQHQ LKUHU 3URJUDPPH ZXUGHQ VFKQHOO VLFKWEDU� (V ZDU GLH )DV]LQDWLRQ GHV 1HXHQ� ZHO�
FKH GLH 0�KHQ HLQHU 3URJUDPPLHUXQJ LP 0DVFKLQHQFRGH LQ GHQ +LQWHUJUXQG WUHWHQ OLH�
XQG ]XJOHLFK %HP�KXQJHQ DXVO|VWH� HWZDV %HVVHUHV NHQQHQ ]X OHUQHQ ± GLHVHV WUXJ GLH
%H]HLFKQXQJ $/*2/ ��� 0LW GHP (LQVDW] GLHVHU SUREOHPRULHQWLHUWHQ 6SUDFKH WUDWHQ GLH
6SH]LILND GHU +DUGZDUH LQ GHQ +LQWHUJUXQG� XQG GHU $OJRULWKPXV� XP GHQ HV JLQJ� ZXU�
GH VLFKWEDU� 7URW] H[WUHP EHVFKUlQNWHU 6SHLFKHUNDSD]LWlW VFKXI PDQ HLQHQ Ä$/*2/ ��³�
&RPSLOHU XQG QXW]WH LKQ LQ GHU /HKUH�

� 6WXFKOLN� )�� (LQI�KUXQJ LQ GLH *UXQGODJHQ HOHNWURQLVFKHU 5HFKHQDXWRPDWHQ� :LVV� =� G� +RFKVFKXOH I�U
6FKZHUPDVFKLQHQEDX 0DJGHEXUJ � ������� +� �� 'HUV�� hEHU HOHNWURQLVFKH 5HFKHQJHUlWH XQG LKUHQ (LQVDW]
]XU /|VXQJ ZLVVHQVFKDIWOLFK�WHFKQLVFKHU 3UREOHPH� :LVV� =� G� 7+ 2WWR YRQ *XHULFNH 0DJGHEXUJ � ������� +�
��
� 6WXFKOLN� )�� hEHU HOHNWURQLVFKH 5HFKHQJHUlWH�«D�D�2�
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'LHVHU (QWKXVLDVPXV I�KUWH GD]X� GD� GHU %HGDUI DQ 5HFKHQOHLVWXQJHQ DQ GHQ +RFK�
VFKXOHQ DXFK PLW HLQHP UHJXOlUHQ 'UHLVFKLFKWEHWULHE QLFKW PHKU JHGHFNW ZHUGHQ NRQQWH
XQG PDQ ]X HLQHP GXUFKJHKHQGHQ %HWULHE �EHUJHKHQ PX�WH� 'HU =5$�� GLHVHU $XWRPDW
DXV )HUULWNHUQVFKDOWNUHLVHQ XQG (OHNWURQHQU|KUHQ� YHUVDK �EHU HLQ -DKU]HKQW XQWHU GHQ
JHQDQQWHQ %HGLQJXQJHQ DQ GHU 0DJGHEXUJHU %LOGXQJVHLQULFKWXQJ VHLQHQ 'LHQVW�

7URW] KRKHU :HUWVFKlW]XQJ EHVD� HU QLFKW XQHUKHEOLFKH %HJUHQ]XQJHQ� 6FKZlFKHQ XQG
8QYROONRPPHQKHLWHQ� GLH VFKRQ QDFK UHODWLY NXU]HU %HWULHEVGDXHU YRU DOOHP GLH %HWUHL�
EHU� DEHU DXFK IRUWJHVFKULWWHQH 1XW]HU EHGU�FNWHQ� %HL PDWKHPDWLVFKHQ $QZHQGXQJHQ
YHUPRFKWH HU ]� %� QXU OLQHDUH *OHLFKXQJVV\VWHPH PLW PD[LPDO �� 8QEHNDQQWHQ ]X O|�
VHQ��

� 'LH (UZHLWHUXQJ GHU )XQNWLRQDOLWlW GHV =5$ �

(V HQWVSUDFK MHGRFK GHP *HLVW GHU GDPDOLJHQ =HLW QDFK /|VXQJHQ ]X VXFKHQ� XP YRU�
KDQGHQH *UHQ]HQ ]X �EHUZLQGHQ� 1LFKW XQZLFKWLJ ZDU GDEHL GLH GDPDOV LP +RFKVFKXO�
ZHVHQ YRUKDQGHQH +RIIQXQJ� GLHVH YRUELOGIUHLH &RPSXWHUHQWZLFNOXQJ N|QQH PLW HLQHP
7\S Ä=5$ �³ ZHLWHUJHI�KUW ZHUGHQ� 6FKOLH�OLFK ZDU HV GLH YRQ HLQHU /|VXQJ DQOLHJHQ�
GHU 3UREOHPH GHV +RFKVFKXOZHVHQV DXVJHKHQGH +HUDXVIRUGHUXQJ� GLH ]XP (QWVFKOX�
I�KUWH� GLH )XQNWLRQDOLWlW GHV =5$� VHOEVW ]X HUZHLWHUQ� XP VR JHZLVVH 'HIL]LWH ]X NRP�
SHQVLHUHQ� 'HU $XWRU PX�WH GDEHL MHGRFK JHZlKUOHLVWHQ� GD� GLH YRUKDQGHQH 6RIWZDUH
ZHLWHUKLQ XQHLQJHVFKUlQNW QXW]EDU EOLHE� GD HV DQ 3URJUDPPLHUNDSD]LWlWHQ PDQJHOWH XQG
HLQ $XVIDOO JHZLVVHU $SSOLNDWLRQHQ QLFKW DN]HSWLHUW ZXUGH�

'LH PHLVWHQ (UZHLWHUXQJHQ GHU )XQNWLRQDOLWlW GHV =5$� PX�WHQ LKUHQ 1LHGHUVFKODJ LQ
GHVVHQ Ä%HIHKOVZRUW³ ILQGHQ� 8P GLHV ]X UHDOLVLHUHQ� ZXUGH GDV %HIHKOVZRUW LQ $EKlQ�
JLJNHLW YRQ GHU %HOHJXQJ HLQHU EHVWLPPWHQ :RUWVWHOOH XQWHUVFKLHGOLFK LQWHUSUHWLHUW XQG
GDPLW ]XJOHLFK HUUHLFKW� GD� GLH EHUHLWV YRUKDQGHQH 6RIWZDUH ZHLWHUKLQ QXW]EDU EOLHE�
$XI GLHVHU *UXQGODJH NRQQWHQ ]XVlW]OLFKH LQWHUQH 'DUVWHOOXQJHQ YRQ 'DWHQ HLQJHI�KUW
ZHUGHQ� QlPOLFK GLH 'DUVWHOOXQJHQ Ä*DQ]H =DKO³ XQG Ä$OSKDQXPHULVFKHV :RUW³� GD
ELVKHU QXU *OHLWSXQNWGDUVWHOOXQJHQ I�U 'XDO]DKOHQ XQG )HVWSXQNWGDUVWHOOXQJHQ I�U HFKWH
GXDOH %U�FKH H[LVWLHUWHQ� )�U GLHVH HUZHLWHUWH %DVLV HQWVWDQGHQ QHXH 5HFKHQ�� 7HVW� XQG
7UDQVSRUWEHIHKOH� 'D]X JHK|UWHQ ]� %� IROJHQGH Ä5HFKHQEHIHKOH³�

x Ä.RQYHUWLHUXQJV� XQG 5�FNNRQYHUWLHUXQJVEHIHKOH³ I�U GLH YHUI�JEDUHQ =DKOHQ�
GDUVWHOOXQJHQ� ZHOFKH GDI�U EHQXW]W ZXUGHQ� XP GLH ,QKDOWH NODVVLVFKHU /RFK�
NDUWHQ �+ROOHULWKNDUWHQ� XQG YRQ ��.DQDO�/RFKElQGHUQ� ZHOFKH GLH 9HUELQGXQJ
]XU NODVVLVFKHQ )HUQVFKUHLEWHFKQLN KHUVWHOOWHQ� YHUDUEHLWHQ ]X N|QQHQ�

x Ä0XOWLSOLNDWLRQ PLW GRSSHOWHU *HQDXLJNHLW³� XP GHQ %HG�UIQLVVHQ HLQHU $ULWK�
PHWLN JDQ]HU =DKOHQ JHUHFKW ]X ZHUGHQ�

x Ä(U]HXJXQJ HLQHU 3VHXGR]XIDOOV]DKO³� XP GDPLW &RPSXWHUVLPXODWLRQHQ YHU�
VFKLHGHQHU $UW VFKQHOOHU DOV ELVKHU UHDOLVLHUHQ ]X N|QQHQ�

� 6WXFKOLN� )�� 3URJUDPPJHVWHXHUWH 8QLYHUVDOUHFKQHU� 5HLKH $XWRPDWLVLHUXQJVWHFKQLN� %DQG ��� 9HUODJ 7HFK�
QLN %HUOLQ�����
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x Ä0D[LPXP� XQG 0LQLPXPEHVWLPPXQJ³ ]ZHLHU =DKOHQ ± LQ GHQ LQWHUQ YHUI�J�
EDUHQ 'DUVWHOOXQJHQ ± I�U YHUVFKLHGHQDUWLJH $QZHQGXQJVIHOGHU�

x Ä$GGLWLRQ PLW hEHUODXIDEIUDJH³ XQG Ä(LQEOHQGHQ YRQ 7HWUDGHQ³� XP YHUVFKLH�
GHQDUWLJH H[WHUQH =DKOHQGDUVWHOOXQJHQ LQ HLQDQGHU �EHUI�KUHQ ]X N|QQHQ�

9RQ GHQ QHX HLQJHI�KUWHQ Ä7HVWEHIHKOHQ³ VLQG YRU DOOHP ]X QHQQHQ�

x Ä5HVXOWDW QXOO"³ I�U DOOH LQWHUQHQ =DKOHQGDUVWHOOXQJHQ XQG
x Ä5HVXOWDWUHJLVWHULQKDOW JOHLFK 6FKQHOOVSHLFKHULQKDOW"³ I�U VFKQHOOH 9HUJOHLFKV�

RSHUDWLRQHQ�

'LH (UZHLWHUXQJHQ GHU Ä7UDQVSRUWEHIHKOH³ XPID�WHQ XQWHU DQGHUHP IROJHQGH QHXH $Q�
ZHLVXQJHQ�

x Ä6KLIWHQ ,QGH[UHJLVWHU³�
x Ä9RUUDQJVSUXQJDGUHVVH VHW]HQ³�
x Ä/RFKEDQGHLQJDEH³ �EHU /RFKEDQGOHVHU E]Z� Ä/RFKEDQGDXVJDEH³ �EHU /RFK�

EDQGVWDQ]HU XQG GHU
x Ä9RUUDQJU�FNVSUXQJ³� GLH ]XVDPPHQ GLH 9HUELQGXQJHQ PLW GHU 8PJHEXQJ GHV

&RPSXWHUV ZHVHQWOLFK YHUEUHLWHUWHQ�

'LH GULQJHQG HUIRUGHUOLFKH (UZHLWHUXQJ GHU .DSD]LWlW GHV $UEHLWVVSHLFKHUV EDVLHUWH DXI
GHP $QVFKOX� HLQHV ]ZHLWHQ 7URPPHOVSHLFKHUV PLW HLQHU .DSD]LWlW YRQ ���� :RUWHQ
GHV =5$ �� (LQ :RUW NRQQWH HLQHQ 0DVFKLQHQEHIHKO� HLQH =DKO RGHU HLQ DOSKDQXPHUL�
VFKHV :RUW DXIQHKPHQ�

'LH (LQI�KUXQJ HLQHU VRJHQDQQWHQ Ä9RUUDQJVWHXHUXQJ³ JHVWDWWHWH� ]ZHL 3URJUDPPH
JOHLFK]HLWLJ DE]XDUEHLWHQ XQG GDPLW DXFK YHUVFKLHGHQH QHXH )XQNWLRQHQ ]X UHDOLVLHUHQ�

:HLWHUH XQG LP +LQEOLFN DXI GLH DQOLHJHQGHQ $XIJDEHQ ZHVHQWOLFKH QHXH 0|JOLFKNHLWHQ
ZXUGHQ GXUFK GHQ $QVFKOX� ]XVlW]OLFKHU� ]XP 7HLO SDUDOOHO DUEHLWHQGHU 3HULSKHULHJHUlWH
HUVFKORVVHQ� 'D]X JHK|UWHQ HLQ ]ZHLWHU 'UXFNHU� HLQ ]ZHLWHU /RFKNDUWHQOHVHU� HLQ /RFK�
EDQGOHVHU XQG HLQ /RFKEDQGVWDQ]HU VRZLH HLQ /RFKNDUWHQVWDQ]HU� 'LH )XQNWLRQDOLWlW GHU
'UXFNHU XQG GHU DQJHVFKORVVHQHQ /RFKNDUWHJHUlWH ZXUGH GXUFK ]XVlW]OLFKH 6WHXHUXQJHQ
YHUEHVVHUW XQG GLH 3DUDOOHOLWlW GHU $UEHLWVSUR]HVVH ]XJOHLFK HUK|KW�

0LW GHU GDGXUFK HUIROJWHQ %HUHLWVWHOOXQJ KRPRJHQHU (LQ� XQG $XVJDEHPHGLHQ NRQQWHQ
GLH MHZHLOLJHQ 'DWHQWUlJHU LP %HGDUIVIDOO DXFK DOV =ZLVFKHQVSHLFKHU JHQXW]W ZHUGHQ�
ZDV HEHQIDOOV HLQH )RUP HLQHU KlXILJ JHQXW]WHQ 6SHLFKHUHUZHLWHUXQJ GDUVWHOOWH� 'D NHLQH
VWDDWOLFKHQ 3ODQNHQQ]LIIHUQ I�U GLH EHQ|WLJWHQ %DXHOHPHQWH ]XU 9HUI�JXQJ VWDQGHQ�
PX�WHQ GLHVH EHL GHQ MHZHLOLJHQ 3URGX]HQWHQ DXI Ä.RRSHUDWLRQVEDVLV³ EHVFKDIIW ZHUGHQ�
6FKOLH�OLFK ZXUGH ]XP /|WNROEHQ JHJULIIHQ� XP GLH YRUEHUHLWHWHQ XQG GRNXPHQWLHUWHQ
:HLWHUHQWZLFNOXQJHQ GHV =5$� ]X YHUGUDKWHQ� ]X WHVWHQ XQG LQ HLQH URXWLQHPl�LJH
1XW]XQJ ]X �EHUI�KUHQ� 'DPLW ZXUGHQ QLFKW QXU 9RUDXVVHW]XQJHQ I�U QHXH $SSOL�
NDWLRQHQ JHVFKDIIHQ� VRQGHUQ YRU DOOHP DXFK GLH $EDUEHLWXQJ YLHOHU 3URJUDPPH ZHVHQW�
OLFK EHVFKOHXQLJW� =XJOHLFK QDKP GDPLW DXFK GLH VRJHQDQQWH Ä0DVVHQGDWHQYHUDUEHLWXQJ³
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PLW GHP =5$� LKUHQ $QIDQJ� REZRKO GLHVH LQ GHU $QIDQJVSKDVH QRFK GXUFK GLH NODVVL�
VFKH /RFKNDUWHQWHFKQLN PLW LKUHQ 6RUWLHU� XQG 7DEHOOLHUPDVFKLQHQ XQWHUVW�W]W ZXUGH�
'HU IHKOHQGH 0DVVHQVSHLFKHU ZXUGH EHL %HGDUI GXUFK HLQH PHKUIDFKH (LQJDEH XQWHU�
VFKLHGOLFK VRUWLHUWHU 'DWHQWUlJHU LQ *HVWDOW YRQ /RFKNDUWHQ HUVHW]W��

� 1HXH $QZHQGXQJHQ DXI %DVLV HLQHU HUZHLWHUWHQ )XQNWLRQDOLWlW GHV
=5$ �

(LQLJH 3UREOHPH GHV +RFKVFKXOZHVHQV EHGXUIWHQ HLQHU GULQJHQGHQ /|VXQJ� $XI *UXQG
LKUHU .RPSOH[LWlW H[LVWLHUWHQ GDI�U MHGRFK QRFK NHLQH DN]HSWDEOHQ 9RUVFKOlJH� (LQ VRO�
FKHV DNWXHOOHV 3UREOHP VWHOOWH HLQH EHVVHUH 1XW]XQJ GHU YRUKDQGHQHQ $XVELOGXQJVNDSD�
]LWlWHQ GDU� 8P GLHVHQ 6DFKYHUKDOW YROO ]X HUIDVVHQ� PX� PDQ EHDFKWHQ� GD� ]� %� %H�
JUHQ]XQJHQ YRQ $XVELOGXQJVNDSD]LWlWHQ QLFKW QXU DXV GHU $Q]DKO GHU MHZHLOV
YHUI�JEDUHQ +|UVDDO�� /DERU� RGHU 3UDNWLNXPVSOlW]H� VRQGHUQ DXFK DXV GHU DQ GHU MHZHL�
OLJHQ %LOGXQJVHLQULFKWXQJ YHUI�JEDUHQ ,QWHUQDWVNDSD]LWlW UHVXOWLHUWHQ� $XI *UXQG GHU GD�
PDOLJHQ VHKU DQJHVSDQQWHQ :RKQUDXPVLWXDWLRQ KDWWHQ 6WXGLHUHQGH DQ GHQ PHLVWHQ
+RFKVFKXOVWDQGRUWHQ QXU JHULQJH &KDQFHQ� HLQ =LPPHU DOV 8QWHUPLHWHU DX�HUKDOE GHU
,QWHUQDWH PLHWHQ ]X N|QQHQ� ,Q GLHVHP =XVDPPHQKDQJ ZXUGHQ DQ EHVWLPPWHQ %LOGXQJV�
HLQULFKWXQJHQ %HZHUEHU ]XP +RFKVFKXOVWXGLXP LQ HLQLJHQ 6WXGLHQJlQJHQ DXV *U�QGHQ
EHJUHQ]WHU $XVELOGXQJVNDSD]LWlWHQ DEJHOHKQW� GHPJHJHQ�EHU ZDUHQ GLH .DSD]LWlWHQ
JOHLFKHU 6WXGLHQJlQJH DQ DQGHUHQ +RFKVFKXOHQ E]Z� 8QLYHUVLWlWHQ QLFKW DXVJHVFK|SIW�

8P HLQHU /|VXQJ GLHVHU NRPSOH[HQ $XIJDEH HLQHQ 6FKULWW QlKHU ]X NRPPHQ� HUIROJWH
HLQH ]HQWUDOH (UIDVVXQJ GHU :�QVFKH GHU 6WXGLHQEHZHUEHU GHV 'LUHNWVWXGLXPV DQ +RFK�
VFKXOHQ XQG 8QLYHUVLWlWHQ� (UID�W ZXUGHQ QHEHQ GHU $QVFKULIW GHU %HZHUEHULQ E]Z� GHV
%HZHUEHUV XQG GHQ 1RWHQ GHV OHW]WHQ +DOEMDKUHV]HXJQLVVHV GHUHQ HUVWHU XQG ]ZHLWHU
6WXGLHQZXQVFK XQG HLQH HUVWH XQG ]ZHLWH %LOGXQJVHLQULFKWXQJ� ZR VLH ]X VWXGLHUHQ
Z�QVFKWHQ� 'LHVH (UIDVVXQJ HUIROJWH EHUHLWV YRU GHP $ELWXU XQG ]ZDU LQ GHU )RUP� GD�
GLH SRWHQWLHOOHQ 6WXGLHUHQGHQ GLH MHZHLOLJHQ 'DWHQ YRQ +DQG DXI HLQH VSH]LHOO GDI�U
YRUEHUHLWHWH /RFKNDUWH ]X VFKUHLEHQ XQG GLHVH �EHU LKUH 6FKXOH DQ GLH GDI�U JHVFKDIIHQH
Ä=HQWUDOVWHOOH I�U 6WXGLHQEHZHUEXQJHQ³ ]X VHQGHQ KDWWHQ� (LQH ]HQWUDOH (UIDVVXQJ GLHVHU
'DWHQ XQG HLQH $XIEHUHLWXQJ XQG $QDO\VH GHU 6WXGLHQZ�QVFKH VFKORVVHQ VLFK DQ�

'DPLW ZDU HV P|JOLFK� GLH %HZHUEXQJVVLWXDWLRQ VRZRKO LQVJHVDPW� DOV DXFK I�U MHGHQ
6WXGLHQJDQJ XQG I�U MHGH %LOGXQJVHLQULFKWXQJ XQWHU %HU�FNVLFKWLJXQJ GHU JHQDQQWHQ
:�QVFKH GDU]XVWHOOHQ� 8P HQWVSUHFKHQGH /HLVWXQJVDQUHL]H I�U GLH 6FK�OHU ]X VFKDIIHQ�
JHZlKUWH PDQ GHQ MHZHLOV OHLVWXQJVPl�LJ EHVVHUHQ %HZHUEHUQ 9RUUDQJ EHL GHU (UI�OOXQJ
LKUHU HUVWHQ 6WXGLHQZ�QVFKH�

'HU (LQVDW] GHU KLHU EHVFKULHEHQHQ &RPSXWHUWHFKQLN HUP|JOLFKWH QLFKW QXU NRPSOH[H
hEHUVLFKWHQ XQG DQVSUXFKVYROOH $QDO\VHQ I�U DOOH EHWHLOLJWHQ +RFKVFKXOHQ XQG 8QLYHUVL�
WlWHQ� VRQGHUQ DXFK HLQULFKWXQJV�EHUJUHLIHQGH $XVZHUWXQJHQ I�U GDV ]HQWUDOH 0DQDJH�

� 6WXFKOLN� )�� hEHU GLH 6WUXNWXU HLQHV 5HFKHQDXWRPDWHQ XQG LKUH bQGHUXQJ LP +LQEOLFN DXI QHXH $XIJDEHQ�
VWHOOXQJHQ� 'LVVHUWDWLRQ )DN� I� *UXQGZLVVHQVFKDIWHQ� 7+ 2WWR YRQ *XHULFNH 0DJGHEXUJ� �����
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PHQW GHV +RFK� XQG )DFKVFKXOZHVHQV� (LQ ZHLWHUHU )RUWVFKULWW ZDU GHU NXU]H =HLWUDXP�
LQQHUKDOE GHVVHQ GLH (UJHEQLVVH YRUODJHQ XQG I�U HLQH KRKH $XVODVWXQJ GHU $XVELO�
GXQJVNDSD]LWlWHQ JHQXW]W ZHUGHQ NRQQWHQ� =XGHP KDWWH GLH 0HKUKHLW GHU MHZHLOLJHQ %H�
ZHUEHULQQHQ XQG %HZHUEHU GHQ 9RUWHLO� PLW GHP $ELWXU]HXJQLV ]XJOHLFK DXFK GLH =XODV�
VXQJ ]XP +RFKVFKXOVWXGLXP LQ GHU +DQG ]X KDEHQ��

� :HLWHUH NRPSOH[H $QZHQGXQJHQ DXI %DVLV HLQHU 0DVVHQGDWHQ�
YHUDUEHLWXQJ

��� -DKUHVKDXSWVWDWLVWLN GHU 6WXGLHUHQGHQ GHV +RFK� XQG )DFKVFKXOZHVHQV

(LQH ZHLWHUH� VHKU YLHOVHLWLJH +HUDXVIRUGHUXQJ DQJHVLFKWV GHV GDPDOLJHQ 6WDQGHV GHU
&RPSXWHUHQWZLFNOXQJ ZDU GLH (LQI�KUXQJ HLQHU FRPSXWHUEDVLHUWHQ Ä-DKUHVKDXSWVWDWLVWLN
GHU 6WXGLHUHQGHQ GHV +RFK� XQG )DFKVFKXOZHVHQV³� 6LH JHZlKUOHLVWHWH HLQ VWDWLVWLVFKHV
$EELOG GHV DNWXHOOHQ 6WXGLHUHQGHQEHVWDQGHV� VHLQHU =XVDPPHQVHW]XQJ XQG GHVVHQ 9HU�
lQGHUXQJHQ XQG ZXUGH LQ GHU )ROJH]HLW VFKULWWZHLVH YRU DOOHP LQ %H]XJ DXI HLQH NRP�
SOH[H $QDO\VH DXVJHEDXW� ,Q 9HUELQGXQJ PLW GHU ZHLWHUHQ 9HUYROONRPPQXQJ GHU ]HQWUD�
OHQ $XVZHUWXQJ GHU 6WXGLHQZ�QVFKH ZXUGH DXFK GHU 8QWHUVXFKXQJ YRQ 7UHQGV LP 9HU�
KDOWHQ GHU %HZHUEHU HLQH YHUVWlUNWH $XIPHUNVDPNHLW JHVFKHQNW�

��� 6\VWHP ]XU GLJLWDOHQ 6LPXODWLRQ GHU (QWZLFNOXQJ GHV %HVWDQGHV DQ +RFK� XQG
)DFKVFKXODEVROYHQWHQ

(QJ YHUNQ�SIW PLW GHU -DKUHVKDXSWVWDWLVWLN ZDU HLQ Ä6\VWHP ]XU 6LPXODWLRQ GHU (QWZLFN�
OXQJ GHV %HVWDQGHV DQ +RFK� XQG )DFKVFKXODEVROYHQWHQ LQ GHU 9RONVZLUWVFKDIW GHU
''5³� 'LHVHV NRPSOH[H 6\VWHP ]LHOWH GDUDXI DE� GDV $XINRPPHQ DQ $EVROYHQWHQ YHU�
VFKLHGHQHU 6WXGLHQJlQJH LQ (LQNODQJ PLW GHP GLIIHUHQ]LHUWHQ XQG VLFK lQGHUQGHQ %HGDUI
GHU YHUVFKLHGHQHQ =ZHLJH GHU 9RONVZLUWVFKDIW ]X EULQJHQ� 'LH GDEHL HU]LHOWHQ (UJHEQLV�
VH ZXUGHQ HLQHUVHLWV I�U HLQH IXQGLHUWH 6WXGLHQEHUDWXQJ JHQXW]W� XP VR JOREDO GLH $XV�
SUlJXQJ GHU 6WXGLHQZ�QVFKH LPPHU EHVVHU VWHXHUQ ]X N|QQHQ� XQG GLHQWHQ DQGHUHUVHLWV
HLQHU IXQGLHUWHQ 3ODQXQJ GHU $XVELOGXQJVNDSD]LWlWHQ DQ GHQ %LOGXQJVHLQULFKWXQJHQ GHV
+RFK� XQG )DFKVFKXOZHVHQV�

��� (LQ 6\VWHP GHPRJUDSKLVFKHU 0RGHOOH

'LH VFKULWWZHLVH 9HUEHVVHUXQJ GHU HU]LHOWHQ (UJHEQLVVH GHU 6LPXODWLRQHQ EUDFKWH HLQH ,Q�
WHJUDWLRQ ÄGHPRJUDSKLVFKHU 0RGHOOH XQG 'DWHQEHVWlQGH³ LQ GDV 6LPXODWLRQVV\VWHP�
'DPLW JHZDQQ ]� %� GLH %HUHFKQXQJ GHV (UVDW]EHGDUIHV I�U DOWHUVEHGLQJW DXVVFKHLGHQGH

� 9JO� +LQZHLVH I�U 6WXGLHQEHZHUEHU I�U GHQ %HZHUEXQJV]HLWUDXP YRP ������ ELV ���������� 'LUHNWVWXGLXP DQ
8QLYHUVLWlWHQ XQG +RFKVFKXOHQ GHU ''5� 9RUNXUV I�U MXQJH )DFKDUEHLWHU ]XP (UZHUE GHU +RFKVFKXOUHLIH�
+UJ� =HQWUDOVWHOOH I�U 6WXGLHQEHZHUEXQJHQ GHV 0LQLVWHULXPV I�U +RFK� XQG )DFKVFKXOZHVHQ� ���� 0DJGHEXUJ
�������
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$NDGHPLNHU ]XQHKPHQG DQ *HQDXLJNHLW� XQG GHU LPPHU NOHLQHU ZHUGHQGH 6SLHOUDXP I�U
GLH 'HFNXQJ GHV VRJHQDQQWHQ (UZHLWHUXQJVEHGDUIV DQ $EVROYHQWHQ GHU HLQ]HOQHQ =ZHL�
JH GHU :LUWVFKDIW ZXUGH GDPLW LPPHU GHXWOLFKHU VLFKWEDU� =XJOHLFK ]LHOWH GLH $QZHQ�
GXQJ GLHVHV 6\VWHPV DXFK GDUDXI DE� MHGHP $NDGHPLNHU HLQHQ VHLQHU 4XDOLILNDWLRQ HQW�
VSUHFKHQGHQ $UEHLWVSODW] ]X JHZlKUOHLVWHQ�

0LW GHU 9HUI�JEDUNHLW YRQ 0DVVHQVSHLFKHUQ HUIROJWH MlKUOLFK HLQH hEHUQDKPH YRQ 'DWHQ
DXV GHU -DKUHVKDXSWVWDWLVWLN GHU 6WXGLHUHQGHQ LQ GDV 6LPXODWLRQVV\VWHP� 'DEHL KDQGHOWH
HV VLFK YRU DOOHP XP GLH 6WDWLVWLN GHU MHZHLOLJHQ $EVROYHQWHQ GHV +RFK� XQG )DFKVFKXO�
VWXGLXPV� GLH QXQ HLQH 7lWLJNHLW LQ GHQ YHUVFKLHGHQHQ JHVHOOVFKDIWOLFKHQ %HUHLFKHQ DXI�
QDKPHQ�

'LH (QWZLFNOXQJ YRQ $QZHQGXQJVV\VWHPHQ PLW LKUHQ YLHOHQ 7HLOV\VWHPHQ� 6FKQLWWVWHO�
OHQ� UHODWLY JUR�HQ 'DWHQEHVWlQGHQ� NRPSOH[HQ 6WUXNWXUHQ XQG DQGHUHP PHKU I�U GDV
0DQDJHPHQW GHV +RFK� XQG )DFKVFKXOZHVHQV I�KUWHQ JOHLFKVDP ]ZDQJVOlXILJ GD]X� GD�
VLFK EHL (QWZLFNOHUQ XQG %HDUEHLWHUQ HLQ Ä'HQNHQ LQ 6\VWHPHQ³ ± DXFK XQWHU SUDNWL�
VFKHQ $VSHNWHQ ± KHUDXVELOGHWH XQG IRUWDQ GHUHQ +HUDQJHKHQ DQ GLH /|VXQJ NRPSOH[HU
3UREOHPH SUlJWH�

� 'HU $UEHLWVNUHLV /HLWXQJV� XQG ,QIRUPDWLRQVV\VWHP GHV +RFK� XQG
)DFKVFKXOZHVHQV

'LHVHV 'HQNHQ LQ 6\VWHPHQ ELOGHWH DXFK HLQH %DVLV GHV LQWHUGLV]LSOLQlUHQ $UEHLWVNUHLVHV
Ä/HLWXQJV� XQG ,QIRUPDWLRQVV\VWHP GHV +RFK� XQG )DFKVFKXOZHVHQV³� DEJHN�U]W /,6� (U
ZXUGH EHUHLWV 0LWWH GHU VHFK]LJHU -DKUH JHJU�QGHW XQG EHVWDQG YRUZLHJHQG DXV HQJDJLHU�
WHQ 9HUWUHWHUQ YHUVFKLHGHQHU %LOGXQJVHLQULFKWXQJHQ� GLH VLFK HLQHQ SURJUHVVLYHQ XQG
IXQGLHUWHQ &RPSXWHUHLQVDW] I�U GDV 0DQDJHPHQW LP K|KHUHQ %LOGXQJVZHVHQ DXI LKUH
)DKQH JHVFKULHEHQ KDWWHQ� hEHU -DKU]HKQWH KLQZHJ REODJ LKP GLH .RRUGLQLHUXQJ� 8QWHU�
VW�W]XQJ XQG 8PVHW]XQJ YRQ $NWLYLWlWHQ ]XU %HJU�QGXQJ� 0RGHOOLHUXQJ� ,PSOHPHQ�
WLHUXQJ XQG (LQI�KUXQJ HLQHV YHUWHLOWHQ FRPSXWHUEDVLHUWHQ 0DQDJHPHQW�,QIRUPD�
WLRQVV\VWHPV �0,6� I�U GDV +RFK� XQG )DFKVFKXOZHVHQ�

'LH PLWWHOV HQWVSUHFKHQGHU 0RGHOOELOGXQJ XQG GLJLWDOHU 6LPXODWLRQ HU]LHOWHQ (UJHEQLVVH
XQG GHUHQ MHZHLOLJH QXW]HUIUHXQGOLFKH $XIEHUHLWXQJ IDQGHQ UHODWLY VFKQHOO HLQH EUHLWH

$N]HSWDQ] ± DXFK DX�HUKDOE GHV +RFKVFKXOZHVHQV� ,P -DKUH ���� HUKLHOW GHU $XWRU GLH
0|JOLFKNHLW� HLQH )RUVFKXQJV� XQG $SSOLNDWLRQVJUXSSH DXI]XEDXHQ� GLH VLFK DXVVFKOLH��
OLFK HQWVSUHFKHQGHQ )RUVFKXQJVDUEHLWHQ ]XU :HLWHUHQWZLFNOXQJ GHU JHVFKDIIHQHQ NRP�
SOH[HQ 6\VWHPH XQG GHUHQ 1XW]XQJ ZLGPHWH�

$XV GHU 6LFKW GHV /HLWHUV GLHVHV $UEHLWVNUHLVHV /,6 XQG GHV JHQDQQWHQ )RUVFKXQJVWHDPV
LVW U�FNEOLFNHQG IHVW]XVWHOOHQ� GD� HV QLFKW ]XOHW]W GLH HU]LHOWHQ (UJHEQLVVH XQG GHUHQ
4XDOLWlW ZDUHQ� GLH ± WURW] YLHOHU $QJULIIH XQG ÄSROLWLVFKHU %HUJH XQG 7lOHU³ ± HLQHQ
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NRQWLQXLHUOLFKHQ )RUWEHVWDQG GLHVHU *UHPLHQ LPPHU ZLHGHU VLFKHUWHQ��

(V VHL GDUDXI KLQJHZLHVHQ� GD� LQ GHQ DOWHQ %XQGHVOlQGHUQ LP 9HUJOHLFKV]HLWUDXP
������ GLH ,QVWLWXWLRQ Ä+RFKVFKXOLQIRUPDWLRQVV\VWHP³ �+,6� JHVFKDIIHQ ZXUGH� QDFK GHU
SROLWLVFKHQ :HQGH IDQGHQ HKHPDOLJH 0LWDUEHLWHU GHV /,6 GHU ''5 *HOHJHQKHLW� KLHULQ
LKUH $UEHLW HUIROJUHLFK IRUW]XVHW]HQ�

� 'LH GULWWH +RFKVFKXOUHIRUP

��� ,P 9RUIHOG GHU GULWWHQ +RFKVFKXOUHIRUP DQ GHU 0DJGHEXUJHU %LOGXQJV�
HLQULFKWXQJ

,Q GHU HUVWHQ +lOIWH GHU VHFK]LJHU -DKUH ZXFKVHQ GLH $XIJDEHQ GHV 0DWKHPDWLVFKHQ
,QVWLWXWHV VR VFKQHOO� GD� VLFK HLQH HQWVSUHFKHQGH $UEHLWVWHLOXQJ HUIRUGHUOLFK PDFKWH XQG
VLFK $UEHLWVEHUHLFKH KHUDXVELOGHWHQ� ,P -DKUH ���� WUXJW GLH +RFKVFKXOOHLWXQJ GLHVHU
6LWXDWLRQ 5HFKQXQJ XQG JU�QGHWH HLQ YRQ 3URI� 'U� .DUO 0DQWHXIIHO JHOHLWHWHV ,,� 0D�
WKHPDWLVFKHV ,QVWLWXW� ,P 5DKPHQ GLHVHV ,QVWLWXWHV REODJ GHU YRP $XWRU JHOHLWHWHQ $E�
WHLOXQJ Ä1XPHULVFKH 0DWKHPDWLN XQG 5HFKHQWHFKQLN³ QLFKW QXU GHU %HWULHE GHV 5HFKHQ�
]HQWUXPV GHU %LOGXQJVHLQULFKWXQJ� VRQGHUQ DXFK HLQ 6SHNWUXP YRQ $XIJDEHQ LQ /HKUH
XQG )RUVFKXQJ� JHSUlJW GXUFK GLH VLFK VW�UPLVFK HQWZLFNHOQGH ,QIRUPDWLN� =X GHQ ]X�
VlW]OLFKHQ $QIRUGHUXQJHQ XQG +HUDXVIRUGHUXQJHQ JHK|UWH X� D� GHU NXU]IULVWLJH $XIEDX
HLQHV Ä=HQWUXPV I�U SRVWJUDGXDOH :HLWHUELOGXQJ LQ (OHNWURQLVFKHU 'DWHQYHUDUEHLWXQJ
�('9�³� $E ���� ZXUGHQ LQ �EHU �� VHFKVZ|FKLJHQ Ä,QWHQVLY�/HKUJlQJHQ³ YRUZLHJHQG
0DQDJHU DXV ,QGXVWULH XQG :LUWVFKDIW LQ GLH $QZHQGXQJ GHU ('9 HLQJHI�KUW� XP VR
VFKQHOO ]X HLQHU EUHLWHQ &RPSXWHUQXW]XQJ LQ GHQ 8QWHUQHKPHQ GHU ,QGXVWULH XQG GHU
:LUWVFKDIW ]X JHODQJHQ�

��� 'LH *U�QGXQJ YRQ 6HNWLRQHQ Ä5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ³

0LW GHU GULWWHQ +RFKVFKXOUHIRUP LQ GHU ]ZHLWHQ +lOIWH GHU VHFK]LJHU -DKUH JU�QGHWH PDQ
DQ ]DKOUHLFKHQ +RFKVFKXOHQ XQG 8QLYHUVLWlWHQ LP 6RPPHU ���� 6HNWLRQHQ PLW GHU %H�
]HLFKQXQJ Ä5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ³� 'LH GRUW EHUHLWV DUEHLWHQGHQ /HKU�
XQG )RUVFKXQJVWHDPV I�U ,QIRUPDWLN� YLHOIDFK DOV $EWHLOXQJHQ RGHU 5HFKHQ]HQWUHQ RUJD�
QLVLHUW� ZXUGHQ GDPLW DXV GHU 2EKXW GHU 0DWKHPDWLVFKHQ ,QVWLWXWH HQWODVVHQ XQG VWHOOHQ

� %D]HZLF]� 0�� 6WXFKOLN� )�� 'HU (LQIOX� QHXHU 7HFKQRORJLHQ JHLVWLJHU $UEHLW DXI GLH $UFKLWHNWXU XQG 3URMHN�
WLHUXQJ LQIRUPDWLRQVYHUDUEHLWHQGHU 6\VWHPH� ,Q� $'9 :LHQ �+UVJ��� 'DWHQYHUDUEHLWXQJ LP HXURSlLVFKHQ
5DXP� :LHQ ����� 6� �������� %D]HZLF]� 0�� 6WXFKOLN� )�� $UFKLWHNWXU XQG 3URMHNWLHUXQJ YRQ ,QIRUPDWLRQV�
YHUDUEHLWXQJVV\VWHPHQ� :LVV� =� G� 7+ 2WWR YRQ *XHULFNH 0DJGHEXUJ �� ������� +� �� 6� ����� 6WXFKOLN� )��
7KH PDQDJHPHQW LQIRUPDWLRQ V\VWHP RI KLJKHU HGXFDWLRQ LQ WKH *'5� ,Q� &RPSXWHUV LQ HGXFDWLRQ� .� 'XQFDQ
DQG '� +DUULV �HGV��� (OVHYLHU 6FLHQFH 3XEOLVKHUV %�9� �1RUWK�+ROODQG�� $PVWHUGDP ����� 6� �������� %D]H�
ZLF]� 0�� 6WXFKOLN� )�� 7KH GHVLJQ RI LQIRUPDWLRQ SURFHVVLQJ V\VWHPV LQ UHODWLRQ WR XVHUV� ,Q� 6\VWHP 'HVLJQ IRU
+XPDQ 'HYHORSPHQW DQG 3URGXFWLYLW\� 3DUWLFLSDWLRQ DQG %H\RQG� 1RUWK�+ROODQG� $PVWHUGDP ����� 6� ������
6WXFKOLN� )�� %D]HZLF]� 0�� 2IIHQH LQIRUPDWLRQVYHUDUEHLWHQGH 6\VWHPH � (QWZXUI LP 6SDQQXQJVIHOG� :LVV� =�
G� 78 2WWR YRQ *XHULFNH 0DJGHEXUJ �� ������� +� ��
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VLFK GHP $XIEDX HLQHU QHXHU :LVVHQVFKDIWVVWUXNWXU� 'DPLW IDQG GHU UHODWLY VFKZLHULJH
3UR]H� GHU 9HUVHOEVWlQGLJXQJ GHU ,QIRUPDWLN ELV DXI HLQLJH YRUOlXILJH Ä%H]HLFKQXQJHQ³
VHLQHQ $EVFKOX�� 'LH 9HUWUHWHU GLHVHU MXQJHQ :LVVHQVFKDIW HUKLHOWHQ ]XQHKPHQG 6LW]
XQG 6WLPPH LQ GHU /HLWXQJ GHU +RFKVFKXOH E]Z� 8QLYHUVLWlW XQG LP +RFKVFKXODOOWDJ�
=XJOHLFK EHJDQQ ± PLW HLQHP JHZLVVHQ ]HLWOLFKHQ 9HU]XJ ± HLQH $XVELOGXQJ YRQ 6WXGLH�
UHQGHQ LP 6WXGLHQJDQJ Ä5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ³� GHU VSlWHU GLH %H]HLFK�
QXQJ Ä,QIRUPDWLN³ HUKLHOW� =XP EUHLWHQ 6SHNWUXP GHU /HKUDXIJDEHQ GLHVHU QHX JHJU�Q�
GHWHQ 6HNWLRQHQ JHK|UWH DXFK GLH $XVELOGXQJ DQGHUHU 6WXGLHQJlQJH LQ GHQ *UXQGODJHQ
GHU $QZHQGXQJ GHU ,QIRUPDWLN� )�U GLH /HLWHU GLHVHU 6HNWLRQHQ ZDU YRU DOOHP HLQH NXU]�
IULVWLJH *HZLQQXQJ ZHLWHUHU +RFKVFKXOOHKUHU XQG HQWVSUHFKHQG TXDOLIL]LHUWHU $VVLVWHQWHQ
HLQH EHVRQGHUH 6FKZLHULJNHLW�

$Q GHU ]ZLVFKHQ]HLWOLFK LQ Ä7HFKQLVFKH +RFKVFKXOH 0DJGHEXUJ³ XPEHQDQQWHQ %LO�
GXQJVHLQULFKWXQJ EHJDQQ GHU $XWRU EHUHLWV LP 9RUIHOG GHU +RFKVFKXOUHIRUP PLW GHU
$XVELOGXQJ YRQ Ä'LSORP�,QIRUPDWLNHUQ³ LP 5DKPHQ GHU $XVELOGXQJ YRQ 'LSORP�
0DWKHPDWLNHUQ� ,P 6RPPHU ���� VWDQGHQ LKP QXQ GLH HUVWHQ $EVROYHQWHQ GLHVHU VSH�
]LHOOHQ $XVELOGXQJ DOV 'RNWRUDQGHQ� $VVLVWHQWHQ XQG ZLVVHQVFKDIWOLFKH 0LWDUEHLWHU I�U
GHQ $XIEDX GHU QHXHQ 6WUXNWXUHLQKHLW Ä6HNWLRQ 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ³
]XVlW]OLFK ]XU 9HUI�JXQJ�

��� ,PSRUW YRQ &RPSXWHUQ DXV GHU 6RZMHWXQLRQ

=X %HJLQQ GHU ]ZHLWHQ +lOIWH GHU VHFK]LJHU -DKUH ]HLJWH VLFK VHKU VFKQHOO� GD� DXFK GHU
]XVlW]OLFK LQVWDOOLHUWH SURJUDPPJHVWHXHUWH 'LJLWDOUHFKQHU 52%27521 ��� GHQ VFKQHOO
ZDFKVHQGHQ %HGDUI DQ &RPSXWHUUHVVRXUFHQ QLFKW GHFNHQ NRQQWH� =X GLHVHP =HLWSXQNW
KDWWH GDV 5HFKHQ]HQWUXP QLFKW QXU GHQ (LJHQEHGDUI GHU (LQULFKWXQJ XQG LKUHU .RRSHUD�
WLRQVSDUWQHU� VRQGHUQ DXFK GHQ GHV 0LQLVWHULXPV I�U +RFK� XQG )DFKVFKXOZHVHQ ]X
GHFNHQ� /HW]WHUHV EHDXIWUDJWH GHVKDOE LP 6SlWKHUEVW ����GHQ 9HUIDVVHU� LQ GHU 6R�
ZMHWXQLRQ HLQHQ QRFK LP JOHLFKHQ -DKU ]X LPSRUWLHUHQGHQ &RPSXWHU ]X NDXIHQ� 'LHVH
(LOH UHVXOWLHUWH GDUDXV� GD� I�U GDV 3ODQMDKU ���� QRFK 5XEHO ]XU 9HUI�JXQJ VWDQGHQ� 'LH
5HLVH I�KUWH ]XQlFKVW QDFK 0RVNDX XQG YRQ GRUW QDFK 0LQVN� %HL GLHVHP DXVVLFKWVORVHQ
8QWHUIDQJHQ ZROOWH HV GHU =XIDOO� GD� GHU *HQHUDOGLUHNWRU GHV 7UDNWRUHQNRPELQDWHV LQ
0LQVN DQ .RQWDNWHQ LQ GLH ''5 SHUV|QOLFK VWDUN LQWHUHVVLHUW ZDU� 'LHV EHIO�JHOW DOOH
*HVSUlFKH XQG 9HUKDQGOXQJHQ� 'DV JHQDQQWH 8QWHUQHKPHQ KDWWH HLQHQ VRJHQDQQWHQ
ÄJHVFKORVVHQHQ %HUHLFK³� ,Q GLHVHP HUIROJWH GLH VHULHQPl�LJH 3URGXNWLRQ YRQ 5HFKHQ�
DXWRPDWHQ ± XQWHU DQGHUHP GHV 7\SV Ä0,16. ��³� (LQH VFKULIWOLFKH 9HUHLQEDUXQJ IL�
[LHUWH VFKOLH�OLFK GLH =XVDJH� QRFK LP JOHLFKHQ -DKU HLQHQ &RPSXWHU GHV JHQDQQWHQ 7\SV
PLW VSH]LIL]LHUWHU $XVVWDWWXQJ ]X OLHIHUQ� (UJlQ]HQG GD]X ZXUGH P�QGOLFK YHUHLQEDUW�
GD� GLHVH /LHIHUXQJ QXU GDQQ XQG RKQH Ä3ODQNHQQ]LIIHUQ³ HUIROJH� ZHQQ GHU $XWRU ELQ�
QHQ YLHU :RFKHQ YRP 9HUKDQGOXQJVSDUWQHU GULQJHQG EHQ|WLJWH 0HGLNDPHQWH EHVFKDIIHQ
Z�UGH� 'DQN GHU 8QWHUVW�W]XQJ PHKUHUHU 0HGL]LQHU JHODQJ HV� GLHVH LQ GHU 6FKZHL]
SURGX]LHUWHQ 3UlSDUDWH ]X EHVFKDIIHQ XQG WHUPLQJHUHFKW DQ HLQHQ .XULHU ]X �EHUJHEHQ�
1DFK HLQHU 2G\VVHH NDP DP OHW]WHQ 7DJ GHV -DKUHV GLH YHUHLQEDUWH /LHIHUXQJ YROO�
VWlQGLJ� DOOHUGLQJV EHVFKlGLJW� DQ� :HQLJH :RFKHQ VSlWHU HUIROJWHQ ,QVWDOODWLRQ XQG
,QEHWULHEQDKPH� XQG EHUHLWV LP $XJXVW ���� NRQQWH GLH )HUQDXVZHUWXQJ GHU 'DWHQ GHU
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Ä:HOWPHLVWHUVFKDIW LP 0RWRUNXQVWIOXJ LQ 0DJGHEXUJ³ UHDOLVLHUW ZHUGHQ� $XI *UXQG GHV
(QWZLFNOXQJVVWDQGHV YRQ $UFKLWHNWXU XQG +DUGZDUH VWDQGHQ YRQ QXQ DQ YRU DOOHP +|�
KHUH 3URJUDPPLHUVSUDFKHQ� &RPSLOHU� %HWULHEVV\VWHPH XQG NRPSOH[H $QZHQ�
GXQJVV\VWHPH LP 0LWWHOSXQNW ZLVVHQVFKDIWOLFKHQ ,QWHUHVVHV�

(LQ ZHLWHUHU 9RUWHLO GLHVHV ,PSRUWHV EHVWDQG GDULQ� GD� DXFK |VWOLFKH 1DFKEDUOlQGHU GHQ
JHQDQQWHQ &RPSXWHUW\S QXW]WHQ� 'LH EHUHLWV YRUKDQGHQHQ ZLVVHQVFKDIWOLFKHQ .RQWDNWH
HUP|JOLFKWHQ HLQH EDOGLJH =XVDPPHQDUEHLW XQG GHQ 6RIWZDUHDXVWDXVFK �EHU /lQGHU�
JUHQ]HQ KLQZHJ� 'LHV I�KUWH ]� %� GD]X� GD� I�U GLH 3URJUDPPLHUVSUDFKH $/*2/ ��
QLFKW QXU PHKUHUH 7\SHQ YRQ &RPSLOHUQ� VRQGHUQ DXFK ,QWHUSUHWHU I�U /HKUH XQG )RU�
VFKXQJ YHUI�JEDU ZDUHQ� 'DV 6SHNWUXP QXW]EDUHU K|KHUHU 3URJUDPPLHUVSUDFKHQ EH�
VFKUlQNWH VLFK QLFKW PHKU QXU DXI $/*2/� &2%2/ XQG )2575$1� VRQGHUQ YHUJU|�HU�
WH VLFK VFKULWWZHLVH XQG YHUEHVVHUWH ]XJOHLFK DXFK GLH 9RUDXVVHW]XQJHQ GHV
/HKUEHWULHEHV�

��� (LQVDW] YRQ &RPSXWHUQ LQ GHU $XVELOGXQJ YRQ 6WXGLHUHQGHQ

'LH $XVELOGXQJVYHUSIOLFKWXQJHQ GHU QHX JHJU�QGHWHQ 6HNWLRQHQ 5HFKHQWHFKQLN XQG
'DWHQYHUDUEHLWXQJ ZDUHQ lX�HUVW XPIDQJUHLFK� YHUI�JWHQ MHGRFK QXU �EHU EHJUHQ]WH
5HVVRXUFHQ� VR GD� QHXH :HJH EHVFKULWWHQ ZHUGHQ PX�WHQ� (V ODJ DXI GHU +DQG� GDI�U
GLH EHUHLWV DQ GHQ %LOGXQJVHLQULFKWXQJHQ YRUKDQGHQHQ &RPSXWHU ]X QXW]HQ� (LQH JUR�H
$Q]DKO YHUVFKLHGHQDUWLJHU ([SHULPHQWH GLHQWH ]XQlFKVW GHU (UNXQGXQJ VLFK ELHWHQGHU
0|JOLFKNHLWHQ� 'HU YRUKHUUVFKHQGH 6WDSHOEHWULHE HUVFKZHUWH ]XGHP GLH GLHVEH]�JOLFKHQ
$NWLYLWlWHQ� ([HPSODULVFK VWHKW GDI�U HLQH HQWVSUHFKHQGH (LJHQHQWZLFNOXQJ� GLH GLH (LQ�
I�KUXQJ LQ GLH $OJROSURJUDPPLHUXQJ XQWHUVW�W]WH XQG DXFK YRQ DQGHUHQ (LQULFKWXQJHQ
QDFKJHQXW]W ZXUGH� 'LH %DVLV ELOGHWHQ GDEHL VSH]LHOO EHGUXFNWH XQG DXFK EHUHLWV JHVWDQ]�
WH /RFKNDUWHQ� 'LHVH HQWKLHOWHQ MHZHLOV HQWVSUHFKHQGH )UDJPHQWH YRQ $OJROSURJUDPPHQ�
'HU 6WXGHQW NRQQWH GDUDXV ODXIIlKLJH 3URJUDPPH I�U YRUJHJHEHQH $XIJDEHQ ]XVDP�
PHQVHW]HQ XQG GLHVH LP 6WDSHOEHWULHE WHVWHQ� 'HU 6WXGLHUHQGH HUKLHOW VHLQH /RFKNDUWHQ�
VWDSHO PLW HLQHU 'UXFNOLVWH HLQVFKOLH�OLFK 3URWRNROODXVGUXFN XQG HYHQWXHOOHQ )HKOHUKLQ�
ZHLVHQ ]XU�FN� NRQQWH GLHVH GDQQ HQWVSUHFKHQG DXVZHUWHQ XQG ± IDOOV HUIRUGHUOLFK ± HLQH
PRGLIL]LHUWH 3URJUDPPYHUVLRQ WHVWHQ� 6HOEVW DOV EHUHLWV JHQ�JHQG .DUWHQORFKHU YHUI�J�
EDU ZDUHQ� ZXUGH GLHVHV VFKULWWZHLVH YHUEHVVHUWH 6\VWHP YRQ GHQ /HUQHQGHQ JHQXW]W�
(UVW GLH 9HUI�JEDUNHLW YRQ %LOGVFKLUPWHUPLQDOV YHUlQGHUWH GLHVH 6LWXDWLRQ��

�� 'HU (LQVDW] YRQ 'DWHQYHUDUEHLWXQJVDQODJHQ GHV (6(5

'HU (LQVDW] LPSRUWLHUWHU &RPSXWHU DQ +RFKVFKXOHQ XQG 8QLYHUVLWlWHQ I�KUWH GD]X� GD�
GLH DE ���� DXVJHOLHIHUWHQ 'DWHQYHUDUEHLWXQJVDQODJHQ YRP 7\S 52%27521 ��� IDVW
DXVVFKOLH�OLFK I�U $QZHQGXQJVV\VWHPH GHV /,6� NDXP MHGRFK LQ /HKUH XQG )RUVFKXQJ

� 9JO� 6WXFKOLN� )�� 3URJUDPPJHVWHXHUWH 8QLYHUVDOUHFKQHU� 9(% 9HUODJ 7HFKQLN %HUOLQ� 5HLKH $XWRPDWLVLH�
UXQJVWHFKQLN %DQG ��� ����� VRZLH 6WXFKOLN� )�� 6WDUNH� +� 6FKPRONH� '�� &RPSXWHU DLGHG VLPXODWLRQ RI VRFLR�
HFRQRPLF SURFHVVHV FRQFHUQLQJ HGXFDWLRQ�IDFLOLWLHV� SUREOHPV DQG H[SHULHQFHV� ,1)250$7,. $NDGHPLH GHU
:LVVHQVFKDIWHQ GHU ''5� ,QVWLWXW I�U ,QIRUPDWLN XQG 5HFKHQWHFKQLN ������� 6RQGHUDXVJDEH�
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JHQXW]W ZXUGH� =X W\SLVFKHQ $XIJDEHQ GHV /,6 JHK|UWHQ GDPDOV PRQDWOLFKH *HKDOWVEH�
UHFKQXQJHQ LQ 9HUELQGXQJ PLW 3HUVRQHQGDWHQEDQNHQ HEHQVR ZLH GLH DXI GLH 6HPHVWHU
DEJHVWLPPWH 6WXQGHQ� XQG 5DXPSODQXQJ RGHU GLH 6WXGLHUHQGHQGDWHQEDQN�

$OV GHU (LQVDW] YRQ 'DWHQYHUDUEHLWXQJVDQODJHQ YRP 7\S Ä(LQKHLWOLFKHV 6\VWHP GHU
(OHNWURQLVFKHQ 5HFKHQWHFKQLN³ �(6(5� DQVWDQG� EHGHXWHWH GLHV QDFK ZHQLJHQ -DKUHQ
HLQH QHXH +HUDXVIRUGHUXQJ� %HL YLHOHQ %HWUHLEHUQ PX�WHQ GLH 'DWHQ�
YHUDUEHLWXQJVDQODJHQ GHV 7\SV (6(5 DP MHZHLOLJHQ 6WDQGRUW GHV 52%27521 ��� LQ�
VWDOOLHUW ZHUGHQ� 'DV 6SHNWUXP GHU LP (LQVDW] EHILQGOLFKHQ $QZHQGXQJVV\VWHPH ZDU
MHGRFK VR JUR� XQG GHUHQ (LQEHWWXQJ LP $OOWDJ VR YHU]DKQW� GD� HLQH 6WLOOHJXQJ DXV�
VFKLHG� $XI GHU DQGHUHQ 6HLWH IHKOWHQ GLH HQWVSUHFKHQGHQ 3URJUDPPLHUNDSD]LWlWHQ� XP
GLH Ä52%27521 ����6RIWZDUHV\VWHPH³ NXU]IULVWLJ DXI ('9$ GHV (6(5 , ]X �EHUWUD�
JHQ�

$XV GLHVHP *UXQGH ZXUGH LQ GHU 3KDVH GHU (LQVDW]YRUEHUHLWXQJ I�U GHQ &RPSXWHUW\S
Ä(& ����³ XQWHU /HLWXQJ GHV $UEHLWVNUHLVHV /,6 DXV 0LWDUEHLWHUQ GHU 6HNWLRQ 5HFKHQ�
WHFKQLN XQG 'DWHQYHUDUEHLWXQJ LQ 0DJGHEXUJ XQG GHU :LUWVFKDIW HLQ 7HDP JHELOGHW� GDV
HLQHQ Ä52%27521 ����6LPXODWRU³ HQWZLFNHOWH XQG QDFK UHODWLY NXU]HU =HLW HUIROJUHLFK
]XP SUDNWLVFKHQ (LQVDW] EUDFKWH� 'DPLW ZXUGH LP +RFKVFKXOZHVHQ HLQH NRQWLQXLHUOLFKH
1XW]XQJ GHU JHQDQQWHQ $QZHQGXQJVV\VWHPH GHV /,6 JHZlKUOHLVWHW��

'HU (LQVDW] YRQ PLW %LOGVFKLUPWHUPLQDOV DXVJHU�VWHWHQ ('9$ GHV (6(5 , DE GHU ]ZHL�
WHQ +lOIWH GHU VLHE]LJHU -DKUH EUDFKWH I�U 0LWDUEHLWHU XQG 6WXGHQWHQ HQGOLFK GHQ ODQJH
JHIRUGHUWHQ XQG HUZDUWHWHQ hEHUJDQJ ]XU 'LDORJDUEHLW XQG GDPLW HLQH EHDFKWOLFKH (UK|�
KXQJ GHU (IIL]LHQ] LKUHU $UEHLW� (LQ EHIULHGLJHQGHV 1LYHDX GHU 'LDORJDUEHLW NRQQWH MH�
GRFK HUVW PLW GHQ OHLVWXQJVVWlUNHUHQ ('9$ GHV (6(5 ,, LQ GHQ DFKW]LJHU -DKUHQ HUUHLFKW
ZHUGHQ� *OHLFK]HLWLJ JHODQJWHQ DX�HUKDOE GHU 5HFKHQ]HQWUHQ ± LP 8PIHOG GHU $UEHLWV�
SUR]HVVH LQ /DERUDWRULHQ� )RUVFKXQJVJUXSSHQ� /HKUHLQKHLWHQ� 9HUZDOWXQJVHLQULFKWXQJHQ
XVZ� ± ]XQHKPHQG .OHLQUHFKQHU ]XP (LQVDW]� 'DGXUFK HUKLHOWHQ LPPHU PHKU 3HUVRQHQ
HLQHQ XQPLWWHOEDUHQ =XJDQJ ]X &RPSXWHUQ� 'XUFK GLH UDVFK IRUWVFKUHLWHQGH 6WHLJHUXQJ
GHU ,QWHJUDWLRQVGLFKWH XQG GHU $UEHLWVJHVFKZLQGLJNHLW XQG GHU .RVWHQUHGXNWLRQ GHU
6FKDOWNUHLVH ZXFKVHQ DXFK GLH /HLVWXQJVSDUDPHWHU GLHVHU *HUlWHNODVVH VHKU VFKQHOO� 'LHV
EHVFKOHXQLJWH DEHUPDOV GLH EUHLWH 1XW]XQJ GHU ,QIRUPDWLN LQ IDVW DOOHQ /HKU� XQG )RU�
VFKXQJVJHELHWHQ XQG EUDFKWH ]XJOHLFK QHXH $QIRUGHUXQJHQ DQ GLHVH MXQJH :LVVHQVFKDIW�

�� 'LH $QIlQJH GHU 9HUQHW]XQJ YRQ &RPSXWHUQ

%HUHLWV DE GHU ]ZHLWHQ +lOIWH GHU VHFK]LJHU -DKUH ULFKWHWH GDV +RFKVFKXOZHVHQ YHU�
VFKLHGHQH QDWLRQDOH XQG LQWHUQDWLRQDOH $NWLYLWlWHQ DXI GLH 1XW]XQJ GHU 'DWHQ�EHUWUD�
JXQJ DXI 0RGHPEDVLV XQG GLH .RPPXQLNDWLRQ ]ZLVFKHQ &RPSXWHUQ� (LQH DNWXHOOH
=LHOVWHOOXQJ ZDU GDEHL GLH .RPSHQVDWLRQ YRQ 6SLW]HQEHODVWXQJHQ LQ 5HFKHQ]HQWUXP�
$QOl�OLFK LKUHV �� :LVVHQVFKDIWOLFKHQ .ROORTXLXPV LP 6RPPHU ���� GHPRQVWULHUWH GLH

� 6WXFKOLN� )�� 'HU (LQVDW] GHU ('9 ]XU 5DWLRQDOLVLHUXQJ GHU $XV� XQG :HLWHUELOGXQJ DQ GHU +RFKVFKXOH� :LVV�
=� G� 7+ 2WWR YRQ *XHULFNH 0DJGHEXUJ �� ������ ��
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6HNWLRQ 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ GHU 7+ 0DJGHEXUJ LP 5DKPHQ LKUHU .R�
RSHUDWLRQ PLW GHP 3ROLWHFKQLND :URFáDZVND �95 3ROHQ� 0|JOLFKNHLWHQ HLQHU 9HUQHW�
]XQJ YRQ &RPSXWHUQ XQG GHUHQ $QZHQGXQJHQ LQ /HKUH XQG )RUVFKXQJ� $E 0LWWH GHU
VLHE]LJHU -DKUH JLQJ HV LP +RFKVFKXOZHVHQ ]XQHKPHQG XP GLH 9HUQHW]XQJ YRQ &RP�
SXWHUQ DXI YHUVFKLHGHQHQ (EHQHQ �]� %� EHLP (LQVDW] YRQ 3UR]H�UHFKQHUQ� XQG �EHU
XQWHUVFKLHGOLFKH (QWIHUQXQJHQ �]� %� EHL GHU 1XW]XQJ YRQ *UR�UHFKQHUQ�� /HW]WHUHV
JHVFKDK LQ HQJHU =XVDPPHQDUEHLW PLW GHU $NDGHPLH GHU :LVVHQVFKDIWHQ PLW GHP =LHO�
GHQ VLFKWEDUHQ 5�FNVWDQG DXI GLHVHP *HELHW JHJHQ�EHU GHP LQWHUQDWLRQDOHQ 6WDQG QLFKW
QRFK JU|�HU ZHUGHQ ]X ODVVHQ� (UVW PLW GHP $XIEDX HLQHU OHLVWXQJVIlKLJHQ .RPPXQLND�
WLRQVLQIUDVWUXNWXU LP 2VWHQ 'HXWVFKODQGV ]X %HJLQQ GHU QHXQ]LJHU -DKUH HUIROJWH GLH
JHZ�QVFKWH 9HUQHW]XQJ� $Q GHU LQ Ä2WWR�YRQ�*XHULFNH�8QLYHUVLWlW 0DJGHEXUJ³ XP�
EHQDQQWHQ (LQULFKWXQJ ZLH DQ DQGHUHQ +RFKVFKXOHQ XQG 8QLYHUVLWlWHQ DXFK YHUQHW]WH
PDQ GLH YRUKDQGHQHQ &RPSXWHU LQ HLQHU :HLVH� GLH GHQ KRKHQ $QIRUGHUXQJHQ HLQHU PR�
GHUQHQ DNDGHPLVFKHQ %LOGXQJV� XQG )RUVFKXQJVVWlWWH JHUHFKW ZXUGH XQG VFKXI OHLV�
WXQJVIlKLJH =XJlQJH YRQ GHQ $UEHLWVSOlW]HQ ]XP ,QWHUQHW� 'DPLW HUI�OOWH VLFK HLQH DOWH
9LVLRQ GHV =XJULIIHV ]XU Ä:HOW GHV &RPSXWHUV³ YRP $UEHLWVSODW] DXV���

�� +LQGHUQLVVH XQG +HPPQLVVH

$XFK ZHQQ LP KLVWRULVFKHQ 5�FNEOLFN (UVFKZHUQLVVH� 6FKZLHULJNHLWHQ XQG +HPPQLVVH
JHJHQ�EHU GHQ /HLVWXQJHQ GHU %HWHLOLJWHQ RIW VFKQHOO YHUEODVVHQ� VR VROOWHQ GLHVH MHGRFK
QLFKW XQHUZlKQW EOHLEHQ� 'DEHL LVW ]ZLVFKHQ VROFKHQ 3UREOHPHQ� 8PVWlQGHQ X�D�P� ]X
XQWHUVFKHLGHQ� GLH V\VWHPLQYDULDQW� XQG VROFKHQ� GLH V\VWHPVSH]LILVFK ZDUHQ� =XU HUVWHQ
*UXSSH ]lKOHQ ]� %� DOOH GLH %HKLQGHUXQJHQ� GLH OHW]WOLFK LKUHQ 8UVSUXQJ LQ IHKOHQGHQ
RGHU XQ]XUHLFKHQGHQ ,QIRUPDWLNNHQQWQLVVHQ %HWHLOLJWHU KDWWHQ� 9LHOIDFK ZDUHQ GLHVH 'H�
IL]LWH QRFK JHSDDUW PLW XQ]XUHLFKHQGHQ PDWKHPDWLVFKHQ .HQQWQLVVHQ� (LQVLFKWHQ XQG
(UIDKUXQJHQ� 'LHV JDOW LQ GHQ HUVWHQ -DKUHQ GHU &RPSXWHUDQZHQGXQJ QLFKW QXU I�U $XI�
WUDJJHEHU XQG %HUDWHU DXV ,QGXVWULH XQG :LUWVFKDIW� VRQGHUQ DXFK I�U *XWDFKWHU XQG
%HWUHXHU ZLVVHQVFKDIWOLFKHU $UEHLWHQ�

(LQ ZLFKWLJHV +LOIVPLWWHO LP 8PIHOG GHU .RQVWUXNWLRQ WlWLJHU ,QJHQLHXUH ZDU EHNDQQWOLFK
GHU 5HFKHQVWDE XQG GLH GDUDXI EDVLHUHQGH 1lKHUXQJVO|VXQJ� GLH LQ 5RXWLQHIlOOHQ ]X
DN]HSWDEOHQ (UJHEQLVVHQ I�KUWH� 0LW GHP (LQVDW] YRQ &RPSXWHUQ NRQQWHQ QXQ SK\VL�
NDOLVFKH� PDWKHPDWLVFKH XQG VFKOLH�OLFK QXPHULVFKH 0RGHOOH HQWZLFNHOW XQG JHQXW]W
ZHUGHQ� GLH LQ 9HUELQGXQJ PLW HQWVSUHFKHQG IXQGLHUWHQ $EVFKlW]XQJHQ GHU DXIWUHWHQGHQ
7\SHQ YRQ )HKOHUQ ]X (UJHEQLVVHQ I�KUWHQ� GLH PLW GHQ 5HVXOWDWHQ GHU 1XW]XQJ HLQHV
5HFKHQVWDEHV QLFKW LQ (LQNODQJ VWDQGHQ� 'D]X NDP� GD� EHUHLWV DXI GHP =5$�� EHL EH�
VRQGHUV DQVSUXFKVYROOHQ $QZHQGXQJHQ� HLQH 3URJUDPPLHUXQJ YRQ $OJRULWKPHQ XQWHU
9HUZHQGXQJ HLQHU GRSSHOW ODQJHQ =DKOHQGDUVWHOOXQJ HUIROJWH� 'DPLW ZDU HV
EHLVSLHOVZHLVH P|JOLFK� ]ZLVFKHQ PHKUIDFKHQ XQG GLFKW EHLHLQDQGHU OLHJHQGHQ PDWKH�
PDWLVFKHQ (LJHQZHUWHQ ]X XQWHUVFKHLGHQ� )�U GHQ RGHU GLH ZLVVHQVFKDIWOLFKHQ %HDUEHLWHU

�� %D]HZLF]� 0�� 6WXFKOLN� )�� &RPSXWHU QHWZRUNV LQ WKH DFDGHPLF HQYLURQPHQWV� LQ� :RUNLQJ 3DSHUV RI WKH
&201(7¶��� VHUYLFHV FRQYH\HG E\ FRPSXWHU QHWZRUNV� ,),3�81(6&2�,78 ,QWHUQDWLRQDO 6\PSRVLXP�
3XEOLVKHG E\ ³-RKQ YRQ 1HXPDQQ´ 6RFLHW\ IRU &RPSXWLQJ 6FLHQFHV� ����� 6� ���± �����



��

ZDU HV GDQQ MHGRFK HLQ KHUEHU 5�FNVFKODJ� ZHQQ GLH VR HU]LHOWHQ (UJHEQLVVH PLW GHP
+LQZHLV RGHU GHU %HJU�QGXQJ YRQ $XIWUDJJHEHUQ RGHU ZLVVHQVFKDIWOLFKHQ %HWUHXHUQ�
Ä:LH HLQH HLQIDFKH 5HFKHQVWDEUHFKQXQJ ]HLJW� LVW ,KUH 5HFKQXQJ IDOVFK³� DEJHOHKQW ZXU�
GHQ� :DV MHGRFK QRFK YLHO PHKU ]lKOW� LVW GHU 8PVWDQG� GD� GLHVHU 3HUVRQHQNUHLV RIW LQ
GDV /DJHU GHU &RPSXWHUJHJQHU �EHUZHFKVHOWH XQG VLFK GDQQ QLFKW VHOWHQ YHUZHUIOLFKHU
0HWKRGHQ XQG 0LWWHO EHGLHQWH� XP JHJHQ GHQ (LQVDW] GLHVHU QHXHQ 7HFKQRORJLHQ XQG
GHUHQ 9HUIHFKWHU YRU]XJHKHQ�

%HL HLQHU DQGHUHQ *UXSSH YRQ 3HUVRQHQ ZLHGHUXP ZDU HV YRU DOOHP HLQH GLIIXVH $QJVW
YRU GHP 1HXHQ XQG 8QEHNDQQWHQ RGHU HLQH 6RUJH XP GLH MHZHLOLJHQ $UEHLWVSOlW]H� ZDV
QLFKW VHOWHQ EHDFKWOLFKH (PRWLRQHQ DXVO|VWH� 2IW ZXUGHQ LQ VROFKHQ )lOOHQ ZLFKWLJH
,QIRUPDWLRQHQ GHQ EHDUEHLWHQGHQ ,QIRUPDWLNHUQ YRUHQWKDOWHQ� XP GDQQ GLH (UJHEQLVVH
HLQHU &RPSXWHUDQZHQGXQJ DOV ÄXQEUDXFKEDU³ EHZHUWHQ ]X N|QQHQ�

,Q GHQ -DKUHQ GHU 3LRQLHU]HLW PX�WH DXFK KlXILJ PLW HLQHP KRKHQ SHUV|QOLFKHQ (LQVDW]
GDJHJHQ DQJHNlPSIW ZHUGHQ� GDV ]X HQWNUlIWHQ� ZDV GHU &RPSXWHU DQJHEOLFK DOOHV
JHQHUHOO QLFKW N|QQH XQG HLQH $QZHQGXQJ LQ HLQHP EHVWLPPWHQ $UEHLWVEHUHLFK GHVKDOE
D SULRUL QLFKW LQ )UDJH NRPPH�

(LQH ZHLWHUH *HIDKU JLQJ YRQ VROFKHQ 3HUVRQHQ DXV� GLH DXI *UXQG PDQJHOQGHU .HQQW�
QLVVH YLHOIDFK (UZDUWXQJHQ EHL SRWHQWLHOOHQ $XIWUDJJHEHUQ YRQ )RUVFKXQJVSURMHNWHQ
X�D�P� VFKXIHQ� GLH EHLP MHZHLOLJHQ (QWZLFNOXQJVVWDQG GHU &RPSXWHUWHFKQRORJLHQ XQG
PD[LPDOHP 5HVVRXUFHQHLQVDW] QLFKW HUI�OOW ZHUGHQ NRQQWHQ� 'LH VR YRUSURJUDPPLHUWH
(QWWlXVFKXQJ I�KUWH QLFKW VHOWHQ GD]X� GD� GLHVHU 3HUVRQHQNUHLV IRUWDQ YRU &RPSXWHUDQ�
ZHQGXQJHQ ZDUQWH XQG VLFK GDEHL DXI VRJHQDQQWH HLJHQH (UIDKUXQJHQ EHULHI�

6FKOLH�OLFK P�VVHQ DXFK QRFK DOO MHQH +HPPQLVVH HUZlKQW ZHUGHQ� GLH PHKU RGHU
PLQGHU DXVJHSUlJW SROLWLVFKHU E]Z� LGHRORJLVFKHU 1DWXU ZDUHQ� 6LH I�KUWHQ ]� %� RIW GD]X�
GD� YRQ GHQ QHXHQ 7HFKQRORJLHQ LQ GHU 5HJHO NXU]IULVWLJ /HLVWXQJHQ ]XU 9HUEHVVHUXQJ
DNWXHOOHU ZLUWVFKDIWOLFKHU 6LWXDWLRQHQ HUZDUWHW ZXUGHQ� GLH DXV REMHNWLYHQ *U�QGHQ RGHU
ZHJHQ IHKOHQGHU 5HVVRXUFHQ MHGRFK QLFKW P|JOLFK ZDUHQ� $QGHUH 9HUWUHWHU YRQ 3ROLWLN
XQG ,GHRORJLH ZLHGHUXP VDKHQ LQ GHU (QWZLFNOXQJ QHXHU 7HFKQRORJLHQ� RKQH VLFK GDPLW
KLQUHLFKHQG EHVFKlIWLJW ]X KDEHQ� HLQH *HIlKUGXQJ GHU DNWXHOOHQ SROLWLVFKHQ /LQLH RGHU
LKUHU HLJHQHQ $QVFKDXXQJHQ XQG EHKLQGHUWHQ PLW LKUHQ (QWVFKHLGXQJHQ GHUHQ (QWZLFN�
OXQJ RGHU $QZHQGXQJ�

�� 6FKOX�EHPHUNXQJHQ

'LH (QWZLFNOXQJ GHU ,QIRUPDWLN LQ GHU ''5 LP DOOJHPHLQHQ XQG LP +RFK� XQG )DFK�
VFKXOZHVHQ LP EHVRQGHUHQ ZDU LQ GLH (QWZLFNOXQJ GHU *HVHOOVFKDIW HLQJHEHWWHW� ZDU HLQ
7HLO YRQ LKU� 6LH NRQQWH VLFK QXU LQ GHP )UHLUDXP HQWZLFNHOQ� GHU LKU YRQ GHU 3ROLWLN
HLQJHUlXPW ZXUGH� 'LH &KDQFH XQG ]XJOHLFK +HUDXVIRUGHUXQJ I�U GLH ,QIRUPDWLNHULQQHQ
XQG ,QIRUPDWLNHU EHVWDQG GDULQ� GLHVHQ P|JOLFKVW LQQRYDWLY ]XP :RKOH GHU 0LWJOLHGHU
GHU *HVHOOVFKDIW ]X QXW]HQ�
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/LWHUDWXUYHU]HLFKQLV

%D]HZLF]� 0�� 6WXFKOLN� )�� $UFKLWHNWXU XQG 3URMHNWLHUXQJ YRQ ,QIRUPDWLRQVYHUDUEHL�
WXQJVV\VWHPHQ� :LVV� =� G� 7HFKQ� +RFKVFK� 2WWR YRQ *XHULFNH 0DJGHEXUJ �� �������
+� �� 6� �����

%D]HZLF]� 0�� 6WXFKOLN� )�� &RPSXWHU QHWZRUNV LQ WKH DFDGHPLF HQYLURQPHQWV� LQ� :RUNLQJ 3DSHUV
RI WKH &201(7¶��� VHUYLFHV FRQYH\HG E\ FRPSXWHU QHWZRUNV� ,),3�81(6&2�,78 ,Q�
WHUQDWLRQDO 6\PSRVLXP� 3XEOLVKHG E\ ³-RKQ YRQ 1HXPDQQ´ 6RFLHW\ IRU &RPSXWLQJ 6FL�
HQFHV� ����� 6� ��� ± �����

%D]HZLF]� 0�� 6WXFKOLN� )�� 'HU (LQIOX� QHXHU 7HFKQRORJLHQ JHLVWLJHU $UEHLW DXI GLH $UFKLWHNWXU
XQG 3URMHNWLHUXQJ LQIRUPDWLRQVYHUDUEHLWHQGHU 6\VWHPH� LQ� $'9 :LHQ �+UVJ��� 'D�
WHQYHUDUEHLWXQJ LP HXURSlLVFKHQ 5DXP� :LHQ ����� 6� ��������

%D]HZLF]� 0�� 6WXFKOLN� )�� 7KH GHVLJQ RI LQIRUPDWLRQ SURFHVVLQJ V\VWHPV LQ UHODWLRQ WR XVHUV� LQ�
6\VWHP 'HVLJQ IRU +XPDQ 'HYHORSPHQW DQG 3URGXFWLYLW\� 3DUWLFLSDWLRQ DQG %H\RQG�
1RUWK�+ROODQG� $PVWHUGDP ����� 6� ������

+LQZHLVH I�U 6WXGLHQEHZHUEHU I�U GHQ %HZHUEXQJV]HLWUDXP YRP ������ ELV ���������� 'L�
UHNWVWXGLXP DQ 8QLYHUVLWlWHQ XQG +RFKVFKXOHQ GHU ''5� 9RUNXUV I�U MXQJH )DFKDUEHLWHU
]XP (UZHUE GHU +RFKVFKXOUHLIH� =HQWUDOVWHOOH I�U 6WXGLHQEHZHUEXQJHQ GHV 0LQLVWHULXPV
I�U +RFK� XQG )DFKVFKXOZHVHQ� ���� 0DJGHEXUJ�

0H\HU� (�� 0XHOOHU� &KU�� 6WXFKOLN� )�� :DJQHU� +�� .RRUGLQLHUWH XQG DUEHLWVWHLOLJH (LQ�
VDW]YRUEHUHLWXQJ (6 ���� GXUFK .RRSHUDWLRQVJHPHLQVFKDIW (6(5 ± 0DJGHEXUJ� LQ� UH�
FKHQWHFKQLN GDWHQYHUDUEHLWXQJ �� ������� +� �� 6� �����

6WXFKOLN� )�� $ 6WDQG�$ORQH &�$�/�6\VWHP� ,Q� &RPSXWHUV LQ (GXFDWLRQ� 5� /HYLV 	 5� 7DJJ
�HGV��� 1RUWK�+ROODQG 3XEOLVKLQJ &RPSDQ\� $PVWHUGDP ����� 6� ��������

6WXFKOLN� )�� 'HU (LQVDW] GHU ('9 ]XU 5DWLRQDOLVLHUXQJ GHU $XV� XQG :HLWHUELOGXQJ DQ GHU
+RFKVFKXOH� :LVV� =� G� 7HFKQ� +RFKVFK� 2WWR YRQ *XHULFNH 0DJGHEXUJ �� ������� +� ��

6WXFKOLN� )�� (LQI�KUXQJ LQ GLH *UXQGODJHQ HOHNWURQLVFKHU 5HFKHQDXWRPDWHQ� :LVV� =� G�
+RFKVFKXOH� I�U 6FKZHUPDVFKLQHQEDX 0DJGHEXUJ � ������� +� ��

6WXFKOLN� )�� 3URJUDPPJHVWHXHUWH 8QLYHUVDOUHFKQHU� 9(% 9HUODJ 7HFKQLN %HUOLQ ����� 5HLKH
$XWRPDWLVLHUXQJVWHFKQLN %DQG ���

6WXFKOLN� )�� 6HNWLRQ 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ� :LVV� =� G� 7HFKQ� +RFKVFK� 2WWR YRQ
*XHULFNH 0DJGHEXUJ �� ������� +� ���� 6� ��������

6WXFKOLN� )�� 7KH 0DQDJHPHQW ,QIRUPDWLRQ 6\VWHP 2I +LJKHU (GXFDWLRQ ,Q 7KH *'5� ,Q� &RP�
SXWHUV LQ HGXFDWLRQ� .� 'XQFDQ DQG '� +DUULV �HGV��� (OVHYLHU 6FLHQFH 3XEOLVKHUV %�9�
�1RUWK�+ROODQG�� $PVWHUGDP ����� 6� ��������

6WXFKOLN� )�� hEHU GLH 6WUXNWXU HLQHV 5HFKHQDXWRPDWHQ XQG LKUH bQGHUXQJ LP +LQEOLFN DXI QHXH
$XIJDEHQVWHOOXQJHQ� 'LVVHUWDWLRQ� )DNXOWlW I�U *UXQGZLVVHQVFKDIWHQ GHU 7HFKQ�
+RFKVFK� 2WWR YRQ *XHULFNH 0DJGHEXUJ� 0DJGHEXUJ �����

6WXFKOLN� )�� hEHU HOHNWURQLVFKH 5HFKHQJHUlWH XQG LKUHQ (LQVDW] ]XU /|VXQJ ZLVVHQVFKDIWOLFK�
WHFKQLVFKHU 3UREOHPH� :LVV� =� G� 7HFKQ� +RFKVFK� 2WWR YRQ *XHULFNH 0DJGHEXUJ �
������� +� ��

6WXFKOLN� )�� %D]HZLF]� 0�� 2IIHQH LQIRUPDWLRQVYHUDUEHLWHQGH 6\VWHPH � (QWZXUI LP 6SDQQXQJV�
IHOG� :LVV� =� G� 7HFKQ� 8QLY� 2WWR YRQ *XHULFNH 0DJGHEXUJ �� ������� +� ��

6WXFKOLN� )�� 6WDUNH� +�� 6FKPRONH� '�� &RPSXWHU DLGHG VLPXODWLRQ RI VRFLR�HFRQRPLF SURFHVVHV
FRQFHUQLQJ HGXFDWLRQ�IDFLOLWLHV� SUREOHPV DQG H[SHULHQFHV� ,1)250$7,.� $NDGHPLH
GHU :LVVHQVFKDIWHQ GHU ''5� ,QVWLWXW I�U ,QIRUPDWLN XQG 5HFKHQWHFKQLN ������� 6RQ�
GHUDXVJDEH �����


