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+DUDOG /|KU

=|OOPHQHU 6WUD�H �
����� 'UHVGHQ
ORHKU#GG�VGD�GH

�LÃÌÀ>VÌ\:LVVHQVFKDIWOLFK�WHFKQLVFKH 'RNXPHQWH ZLH =HLWVFKULIWHQDUWLNHO� 3DWHQ�
WH XQG %�FKHU ZDUHQ VFKRQ ODQJH *HJHQVWDQG YRQ ,QIRUPDWLRQVPLWWHOQ ZLH .DWDOR�
JH XQG NXPXOLHUWH ,QKDOWVYHU]HLFKQLVVH� ,P ��� -DKUKXQGHUW ZXFKV GLH )OXW DQ 'R�
NXPHQWHQ XQG GDPLW GLH $XIJDEH� HIIHNWLYHU �EHU LKUHQ ,QKDOW ]X EHULFKWHQ� 1DFK
GHU ZHOWZHLWHQ $QZHQGXQJ GHU 'H]LPDONODVVLILNDWLRQ DOV 2UGQXQJVPLWWHO I�U
.XU]UHIHUDWH LQ .DUWHLNDUWHQIRUP XQG YRQ PHLVW IDFKJHELHWVEH]RJHQHQ 5HIHUDWHE�
OlWWHUQ VWDQG YRQ GHQ �����HU -DKUHQ DQ GLH UHFKQHUJHVW�W]WH ,QIRUPDWLRQVYHUDUEHL�
WXQJ I�U GLH $XIJDEHQ GHU ,QIRUPDWLRQ XQG 'RNXPHQWDWLRQ ]XU 9HUI�JXQJ�

%HUHLWV PLW 0DJQHWElQGHUQ NRQQWHQ 'RNXPHQWHQQDFKZHLVH HIIHNWLY JHVSHLFKHUW
XQG UHFKQHUJHVW�W]WH ,QIRUPDWLRQVPLWWHO SUHLVJ�QVWLJ XQG VFKQHOO EHUHLWJHVWHOOW
ZHUGHQ� )�U GLH 5HFKHQDQODJH 5��� ZXUGH HLQ 7\SHQIHLQSURMHNW I�U GLH ,QIRUPD�
WLRQ XQG 'RNXPHQWDWLRQ EHUHLWJHVWHOOW XQG ''5�ZHLW DQJHZHQGHW� 'DV $,'26
ZDU GLH 3URGXNWUHLKH I�U GLH )ROJH�5HFKQHUIDPLOLHQ�

$P %HLVSLHO YRQ 5HFKQHUSUDNWLND DXI GHU %DVLV GLHVHU 6RIWZDUHV\VWHPH ZXUGHQ
EHUHLWV VHLW GHQ �����HU -DKUHQ 9HUIDKUHQ ]XU HIIHNWLYHQ 9HUDUEHLWXQJ XQIRUPDWLHU�
WHU 'DWHQ LQ GLH ,QIRUPDWLN�$XVELOGXQJ HLQEH]RJHQ�
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£°£ *À��BÀ� Õ�` -i�Õ�`BÀ`��Õ�i�Ìi° ���<>��i�

$OV *À��BÀ`��Õ�i�Ì ZROOHQ ZLU KLHU HLQ 'RNXPHQW YHUVWHKHQ� LQ GHP �EHU HLQHQ �QHX�
HQ� 6DFKYHUKDOW� =XVDPPHQKDQJ R� l� EHULFKWHW ZLUG�

(LQ -i�Õ�`BÀ`��Õ�i�Ì LVW HLQ 'RNXPHQW� GDV �EHU HLQ DQGHUHV 'RNXPHQW EHULFKWHW�
GDU�EHU KLQDXV DEHU NHLQHQ QHXHQ 6DFKYHUKDOW YHUPLWWHOW�

8QWHU GHP 2EHUEHJULII ZLVVHQVFKDIWOLFK�WHFKQLVFKH 3ULPlUGRNXPHQWH ZXUGHQ ]XHUVW
VFKULIWOLFK IL[LHUWH 'RNXPHQWH YHUVWDQGHQ� GLH VDFKOLFK�IDFKOLFKHQ ,QKDOW KDEHQ XQG
QLHGHUJHOHJW ZXUGHQ� XP GLH 0LWZHOW XQG GLH 1DFKZHOW �EHU GLH *HGDQNHQ GHV 9HUIDV�
VHUV ]X LQIRUPLHUHQ XQG JJI� DXFK HLQHQ 8UKHEHUDQVSUXFK ]X EHJU�QGHQ� 2KQH $QVSUXFK
DXI 9ROOVWlQGLJNHLW VLQG GDV =HLWVFKULIWHQDUWLNHO� %�FKHU� 3DWHQWVFKULIWHQ� 3URVSHNWH�
.XU]PLWWHLOXQJHQ� *HVHW]H XQG 6WDQGDUGV� DEHU DXFK *HULFKWVXUWHLOH XQG )HVWOHJXQJHQ
DOOHU $UW�

'RNXPHQWHQ JU|�HUHQ 8PIDQJV� ZLH ]� %� )DFKE�FKHU XQG QLFKW DOSKDEHWLVFK JHRUGQHWH
1DFKVFKODJHZHUNH� ZXUGH VFKRQ VHLW ODQJHP HLQH VSH]LHOOH (UJlQ]XQJ KLQ]XJHI�JW� PLW
GHU PDQ ]X (LQ]HOLQIRUPDWLRQHQ LP %XFK ]XJUHLIHQ NDQQ� GDV 5HJLVWHU�GHU ,QGH[� 'LHVH

6FKODJZRUWOLVWH
 ILQGHW PDQ �ZHQQ YRUKDQGHQ� PHLVW DP (QGH GHV :HUNHV� ,Q GLHVHP
9HU]HLFKQLV YRQ )DFKEHJULIIHQ VLQG ]X MHGHP HQWKDOWHQHQ 6WLFKZRUW GLH 1XPPHUQ GHU
6HLWHQ JHQDQQW� DXI GHQHQ GHU )DFKEHJULII �VLJQLILNDQW� DXIWULWW� 'HU *HVWDOWHU GHV 5HJLV�
WHUV OHJWH IHVW� ZHOFKH ,QKDOWVNRPSRQHQWHQ HU I�U UHJLVWHUZ�UGLJ DQVDK� *HJHQZlUWLJ
XQWHUVW�W]HQ 7H[WYHUDUEHLWXQJVV\VWHPH GDV 5HJLVWHUPDFKHQ WHFKQLVFK � GLH (QWVFKHLGXQJ
�EHU GLH $XIQDKPH HLQHV :RUWHV IlOOW DEHU LQ MHGHP (LQ]HOIDOO GHU 0HQVFK� $XWRPDWL�
VLHUWH 9HUIDKUHQ� GLH ]� %� GLH +lXILJNHLW HLQHV )DFKEHJULIIV DOV .ULWHULXP I�U GLH $XI�
QDKPH LQV 5HJLVWHU YHUZHQGHQ� YHUVFKLHEHQ GDV 3UREOHP QXU DXI HLQH DQGHUH (EHQH�
GHQQ GLH 3URJUDPPH� GLH GLH (QWVFKHLGXQJ WUHIIHQ� ZHUGHQ DXFK YRQ 0HQVFKHQ HQWZRU�
IHQ�

0LW GHP 5HJLVWHU ZXUGH GLH ]ZHLVWXILJH 5HFKHUFKH JHERUHQ� (LQVWXILJ VROO KLHU GLH VH�
TXHQWLHOOH 6XFKH QDFK HLQHU UHOHYDQWHQ 7H[WVWHOOH LP *HVDPWWH[W �6HLWH I�U 6HLWH� EHGHX�
WHQ� =XVlW]OLFK ELHWHW HLQ 5HJLVWHU GLH 0|JOLFKNHLW� ]X HLQHP )DFKEHJULII UHOHYDQWH 6HL�
WHQQXPPHUQ ]X ILQGHQ �6WXIH �� XQG GDQQ ]XP JHVXFKWHQ .RQWH[W DXI GHQ LQ GHU /LVWH
YHUPHUNWHQ 6HLWHQ ]X]XJUHLIHQ �6WXIH ��� 'LH 5HJLVWHU JHVWDWWHQ QXU GHQ =XJULII DXI UHOH�
YDQWH 7H[WVHLWHQ LQQHUKDOE HLQHV :HUNV�

6HLW HWZD ��� -DKUHQ QDKP GLH $Q]DKO GHU ZLVVHQVFKDIWOLFKHQ =HLWVFKULIWHQ QDKP VWlQGLJ
]X XQG GDPLW GLH 6FKZLHULJNHLW� ]X GHQ 3ULPlUGRNXPHQWHQ PHLVW JHULQJHUHQ 8PIDQJV
]X]XJUHLIHQ� GLH LQ GHQ =HLWVFKULIWHQElQGHQ��MDKUJlQJHQ DEJHOHJW ZDUHQ�
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'LH +DXSWDXIJDEH GHU :HLWHUDUEHLW PLW GHQ JHVSHLFKHUWHQ *À��BÀ`��Õ�i�Ìi� EHVWHKW
GDULQ� GLH ]X HLQHU EHVWLPPWHQ )UDJHVWHOOXQJ UHOHYDQWHQ 'RNXPHQWH ZLHGHU ]X ILQGHQ� ,Q
GHQ HUVWHQ -DKUKXQGHUWHQ GHV ZLVVHQVFKDIWOLFKHQ $XVWDXVFKV ZDUHQ GD]X GLH SHUV|QOLFK
IRUPXOLHUWHQ %ULHIH ]X DQDO\VLHUHQ XQG GLH HQWVSUHFKHQGHQ =HLWVFKULIWHQ JH]LHOW ]X
GXUFKVXFKHQ� :HOFKH 9HUOXVWH EHL GLHVHU 5HFKHUFKHDUW HQWVWHKHQ� LVW X� D� VHLW GHU 1LFK�
WYHU|IIHQWOLFKXQJ YLHOHU (UNHQQWQLVVH YRQ &DUO )ULHGULFK *DXVV VHOEVW RGHU VHLW GHU �WHLO�
ZHLVHQ� 9HUQLFKWXQJ GHU $XI]HLFKQXQJHQ YRQ %HUQKDUG 5LHPDQQ EHNDQQW�

$XV GLHVHQ *U�QGHQ VSLHOWH GLH 9HU|IIHQWOLFKXQJ GHU $UEHLWVHUJHEQLVVH LQ ZLVVHQVFKDIW�
OLFK�WHFKQLVFKHQ =HLWVFKULIWHQ XQG -DKUE�FKHUQ� DOVR LQ 3HULRGLND� HLQH KHUYRUUDJHQGH
5ROOH� 6FKQHOO ZXUGH GDV VR JHVSHLFKHUWH :LVVHQ XQ�EHUVHKEDU� (V PXVVWH DXIEHUHLWHW
ZHUGHQ� 'HVKDOE HQWVWDQGHQ YHUVFKLHGHQH )RUPHQ YRQ -i�Õ�`BÀ��ÌiÀ>ÌÕÀ� GHUHQ ,QKDOW
QLFKW LQ RULJLQlU QHXHP :LVVHQ EHVWHKW� VRQGHUQ GDULQ� DXI 2ULJLQDOTXHOOHQ KLQ]XZHLVHQ�
'HU ZLFKWLJVWH 7\S HLQHV 6HNXQGlUGRNXPHQWV VLQG GXUFK )DFKOHXWH YHUIDVVWH .XU]IDV�
VXQJHQ� VR JHQDQQWH .XU]UHIHUDWH YRQ �� � �� =HLOHQ i FD� �� =HLFKHQ� 6LH VLQG DX�HU LQ
JHEXQGHQHU )RUP JXW DXI .DUWHLNDUWHQ LP $��)RUPDW XQWHU]XEULQJHQ� 'DPLW ZDU HLQH
QHXH $XIJDEH HQWVWDQGHQ� 'LH 6HNXQGlUGRNXPHQWH PXVVWHQ I�U HLQH HUIROJUHLFKH 6XFKH
VLQQYROO JHVSHLFKHUW ZHUGHQ�

,Q GHU 0LWWH GHV ��� -DKUKXQGHUWV ZDUHQ ZHOWZHLW ]ZHL +DXSWIRUPHQ YRQ 6SHLFKHUQ I�U
.XU]UHIHUDWH YHUEUHLWHW� (V ZDUHQ QDFK GHU LQWHUQDWLRQDO VWDQGDUGLVLHUWHQ XQLYHUVHOOHQ
'H]LPDONODVVLILNDWLRQ �8'.� JHRUGQHWH �>ÀÌi��>ÀÌi�Ã«i�V�iÀ XQG ,iviÀ>Ìâi�ÌÃV�À�v�
Ìi� PLW HLQHU MHZHLOV HLJHQVWlQGLJHQ IDFKOLFKHQ *OLHGHUXQJ GHV )DFKJHELHWV�

:LFKWLJVWHV .HQQ]HLFKHQ HLQHU ,iviÀ>Ìi�>ÀÌi ZDU GLH '.�=DKO� GLH GDV 5HIHUDW HLQHP
)DFKJHELHW ]XRUGQHW� %HL PHKUHUHQ )DFKJHELHWHQ PXVVWHQ 'XSOLNDWH GHU .DUWH DQJHIHU�
WLJW ZHUGHQ� GDPLW GDV 6HNXQGlUGRNXPHQW XQWHU DOOHQ UHOHYDQWHQ )DFKJHELHWHQ ZLHGHU
JHIXQGHQ ZLUG�

'DV 3ULQ]LS HLQHU �iâ��>���>ÃÃ�v��>Ì��� EHVWHKW GDULQ� GDVV GDV JHVDPWH :LVVHQ GHU
0HQVFKKHLW LQ *UXSSHQ XQWHUWHLOW ZLUG� GHUHQ MHGH GXUFK HLQH 'H]LPDO]LIIHU YRQ � ELV �
JHNHQQ]HLFKQHW ZLUG� -HGH *UXSSH ZLUG QXQ EHL %HGDUI LQ � 8QWHUJUXSSHQ XQWHUWHLOW� 'LH
8QWHUWHLOXQJ NDQQ EHOLHELJ RIW IRUWJHVHW]W ZHUGHQ� ELV GLH QRWZHQGLJH )HLQKHLW GHU )DFK�
JHELHWH HUUHLFKW LVW� 1DFK MHZHLOV � =LIIHUQ ZLUG DOV *OLHGHUXQJVKLOIVPLWWHO HLQ 3XQNW
HLQJHI�JW� '.�=DKOHQ YRQ �� XQG PHKU =LIIHUQ VLQG NHLQH 6HOWHQKHLW� ZHLO PDQFKHV
:LVVHQVJHELHW EHL GHU (UVW�'HILQLWLRQ GHV 6\VWHPV GHU '.�=DKOHQ LQ VHLQHP N�QIWLJHQ
8PIDQJ QLFKW ULFKWLJ HLQJHVFKlW]W ZHUGHQ NRQQWH� 'DV WUDW EHVRQGHUV EHL GHQ 1DWXUZLV�
VHQVFKDIWHQ XQG LQ GHU 7HFKQLN DXI� ,P SUDNWLVFKHQ (LQVDW] RULHQWLHUWH PDQ GDUDXI� KLQWHU
GHU /HLWNDUWH I�U HLQH '.�=DKO ]ZLVFKHQ � XQG �� 5HIHUDWHNDUWHQ VWHKHQ ]X KDEHQ� XP
OHLFKW ]X GHQ (LQ]HONDUWHQ ]XJUHLIHQ ]X N|QQHQ� :XUGH GLHVH 5LFKW]DKO EOHLEHQG �EHU�
VFKULWWHQ� GDQQ PXVVWH GLH QlFKVWH 8QWHUJOLHGHUXQJVHEHQH HU|IIQHW ZHUGHQ� $XWRPDWLVFK
HUJDE VLFK GDGXUFK GLH QRWZHQGLJH )HLQJOLHGHUXQJ GHU '.�=DKOHQ LQ HLQHU ,QIRUPDWLRQV�
VWHOOH� (LQLJH %HLVSLHOH I�U '.�=DKOHQ VLQG LQ 7DEHOOH � ]XVDPPHQJHVWHOOW� 0DQ HUNHQQW
JXW GLH XQWHUVFKLHGOLFKH *U|�H GHU GXUFK GLH DXVJHZlKOWHQ YLHUVWHOOLJHQ '.�=DKOHQ
UHSUlVHQWLHUWHQ :LVVHQVJHELHWH�
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7DEHOOH � %HLVSLHOH I�U '.�=DKOHQ QDFK >'H��@

'.�=DKO %HGHXWXQJ

��� $QJHZDQGWH 3K\VLN

����� (OHNWUR�� 0DJQHWWHFKQLN� WHFKQLVFKH 2SWLN� .RPPXQLNDWLRQV��

&RPSXWHUWHFKQLN� (OHNWURQLN� /LFKWWHFKQLN

������� (OHNWURQLN

������������� 7K\ULVWRUHQ

������ &RPSXWHUWHFKQLN

����� $QWULHEVPRWRUHQ XQG :lUPHWHFKQLN

����� *HEOlVH� /�IWHU� 3XPSHQ

3DUDOOHO GD]X� GDVV GLH $EWHLOXQJHQ GHU 6SHLFKHU I�U 6HNXQGlULQIRUPDWLRQHQ LPPHU JU|�
�HU XQG GDPLW VFKOHFKWHU �EHUVFKDXEDU ZXUGHQ� HUW|QWH ]XQHKPHQG GLH )RUGHUXQJ GD�
QDFK� QLFKW QXU QDFK )DFKJHELHWHQ� VRQGHUQ DXFK DX�HUKDOE YRQ )DFKE�FKHUQ QDFK ,Q�
KDOWVNRPSRQHQWHQ GHU 'RNXPHQWH VXFKHQ ]X N|QQHQ�

'LH $EKLOIH VWHOOWHQ YRUHUVW IDFKEH]RJHQH %LEOLRJUDSKLHQ GDU� LQ GHQHQ I�U YRUKHU EH�
NDQQWHQ 1XW]HUEHGDUI UHOHYDQWH $XV]�JH DXV 5HIHUDWHVSHLFKHUQ ]XVDPPHQJHVWHOOW ZXU�
GHQ� 'HU %HJULII %LEOLRJUDSKLH ZXUGH KLHU �EHU VHLQHQ 8UVSUXQJ LP %LEOLRWKHNVZHVHQ
KLQDXV HUZHLWHUW�

$OV HUJlQ]HQGHU 6FKULWW ZXUGH GDQQ GDV 3ULQ]LS GHU 5HJLVWHU I�U HLQH QHXH 6SHLFKHUIRUP
YHUZHQGHW XQG HUZHLWHUW� 6R ZXUGH GLH )RUGHUXQJ DQ GLH 5HFKHUFKH DOV 6XFKH QDFK I�U
HLQH $XIJDEH UHOHYDQWHQ 'RNXPHQWHQ �EHU LKUH ,QKDOWVNRPSRQHQWHQ HUI�OOW� 'DEHL HQW�
VWDQG GLH -�V�Ì��V��>ÀÌi��

6LH ELOGHWH GLH HUVWH 0|JOLFKNHLW ]XU IUHLHQ 5HFKHUFKH QDFK UHOHYDQWHQ 'RNXPHQWHQ �
QLFKW QXU QDFK 7H[WVWHOOHQ LQ i��i� *HVDPWGRNXPHQW � HQWVSUHFKHQG GHU JHNHQQ]HLFKQH�
WHQ ,QKDOWVNRPSRQHQWHQ�

£°Ó -�V�Ì��V��>ÀÌi�

'LHVH 6SHLFKHUXQJVIRUP I�U ,QIRUPDWLRQHQ ZDU QLFKW QXU RULJLQHOO� VRQGHUQ EHJU�QGHWH
DXFK HLQH ZLVVHQVFKDIWOLFK IXQGLHUWH 5HFKHUFKHVWUDWHJLH� ,Q GLHVHP 6LQQ LVW GLH 6LFKW�
ORFKNDUWHL HLQH GLUHNWH 9RUVWXIH GHU UHFKQHUJHVW�W]WHQ ]ZHLVWXILJHQ ,QIRUPDWLRQVUHFKHU�
FKH �EHU ,QKDOWVNRPSRQHQWHQ� 'DV VDK DQIDQJV DOOHUGLQJV QLHPDQG VR GHXWOLFK�
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'DV *À��â�« `iÀ -�V�Ì��V��>ÀÌi� LVW GHQNEDU HLQIDFK� =X MHGHP )DFKEHJULII �'HVNULSWRU�
ZLUG HLQH 6LFKWORFKNDUWH DQJHOHJW� LQ GLH DQ GHQ HQWVSUHFKHQGHQ 3RVLWLRQHQ GHU 1XP�
PHUQ GHU 3ULPlUGRNXPHQWH� I�U GLH GHU 'HVNULSWRU YHUJHEHQ ZXUGH� HLQ /RFK JHVWDQ]W
ZLUG� 6XFKW PDQ QXQ DOOH 'RNXPHQWH� I�U GLH GHU 'HVNULSWRU 
5HFKHUFKH
 DOV EHGHXWVDP
HUNOlUW ZXUGH� VR JUHLIW PDQ GLH 6LFKWORFKNDUWH ]X GLHVHP 'HVNULSWRU 
5HFKHUFKH
 XQG
VFKDXW JHJHQ HLQH /LFKWTXHOOH� $OOH /|FKHU� GLH KHOO HUVFKHLQHQ� ZHLVHQ DXI GLH UHOHYDQ�
WHQ 'RNXPHQWHQQXPPHUQ KLQ � GLH 5HFKHUFKHDXIJDEH LVW JHO|VW� �V� GD]X >*���@�

£°Î ��}�ÃV�i �ÀÕ�`�«iÀ>Ì���i� �� ,iV�iÀV�i>�vÀ>}i�

0LW VROFKHQ 6LFKWORFKNDUWHQ ODVVHQ VLFK GLH *UXQGRSHUDWLRQHQ GHU $XVVDJHQORJLN DXI
HLQIDFKH :HLVH I�U 5HFKHUFKHDQIUDJHQ �$QIUDJHQ� UHDOLVLHUHQ�

'LH ����Õ��Ì���� GDV ORJLVFKH 81' PHKUHUHU 'HVNULSWRUHQ� HUJLEW VLFK GXUFK GDV
hEHUHLQDQGHUOHJHQ GHU ]XWUHIIHQGHQ 6LFKWORFKNDUWHQ� 'DV /LFKW VFKHLQW QXU I�U GLH
1XPPHUQ GHU 'RNXPHQWH KLQGXUFK� I�U GLH Ã�Ü��� GHU HLQH 'HVNULSWRU >�Ã >ÕV� GHU
]ZHLWH 'HVNULSWRU >�Ã >ÕV� GHU GULWWH « YHUJHEHQ ZXUGH�

'LH ��Ã�Õ��Ì���� GDV ORJLVFKH 2'(5� EHVWHKW LQ GHU 6iÀi���}Õ�} GHU 'RNXPHQWHQ�
QXPPHUQ� GLH DXI GHQ 6LFKWORFKNDUWHQ I�U GHQ HUVWHQ 'HVNULSWRU PLW GHQHQ I�U GHQ ]ZHL�
WHQ 'HVNULSWRU PLW GHQHQ I�U GHQ GULWWHQ « DEJHORFKW ZXUGHQ� �/RJLVFKHV 2'(5 EHGHX�
WHW KLHU� 5HOHYDQW VLQG GLH 'RNXPHQWH� GLH PLW GHP HUVWHQ 'HVNULSWRU �`iÀ PLW GHP
]ZHLWHQ �`iÀ ��Ì Li�`i� XVZ� JHNHQQ]HLFKQHW ZRUGHQ ZDUHQ��

%HLGH 2SHUDWLRQHQ HUJHEHQ GLH /LVWH GHU 1XPPHUQ GHU UHOHYDQWHQ 'RNXPHQWH� 'LH  i�
}>Ì��� VROOWH LQ 5HFKHUFKHIUDJHQ WXQOLFKVW YHUPLHGHQ ZHUGHQ�

Ó  ÕÌâÕ�} i��iÃ *À�}À>��ÃÞÃÌi�Ã vØÀ `�i -«i�V�iÀÕ�} Û�� -i�Õ��
`BÀ`��Õ�i�Ìi� ,Îää�*À��i�Ì®

$P %HLVSLHO GHV 5����7\SHQSURMHNWV I�U GLH ,QIRUPDWLRQ XQG 'RNXPHQWDWLRQ VROO GHU
$QIDQJ GHU �����HU -DKUH LQ GHU ''5 HUUHLFKWH 6WDQG GHU $UEHLW PLW ZLVVHQVFKDIWOLFK�
WHFKQLVFKHQ 'RNXPHQWHQ GDUJHVWHOOW ZHUGHQ� GLH LQ )RUP YRQ ZHLWJHKHQG XQIRUPDWLHUWHQ
'DWHQ SURJUDPPJHUHFKW DXIEHUHLWHW XQG GDQQ LQ 5����'DWHLHQ JHVSHLFKHUW XQG UHFKHU�
FKLHUW ZHUGHQ NRQQWHQ� 'HUDUWLJH 3URJUDPPV\VWHPH N|QQHQ KHXWH QRFK JHQXW]W ZHUGHQ�
$OOHUGLQJV VLQG GLH ]X O|VHQGHQ $XIJDEHQ LQIROJH GHV )RUWVFKULWWV VRZRKO GHU 6SHLFKH�
UXQJVYHUIDKUHQ DOV DXFK GHU 5HFKHUFKHVWUDWHJLHQ DXI PRGHUQHUHQ HIIHNWLYHUHQ :HJHQ ]X
O|VHQ� 2E GDEHL LPPHU GLH JHZ�QVFKWH 7UHIIHUJHQDXLJNHLW HUUHLFKW ZLUG� VWHKW DOOHUGLQJV
LQ )UDJH� +LHU PXVV HLQ .RPSURPLVV ]ZLVFKHQ :LUWVFKDIWOLFKNHLW HLQVFKOLH�OLFK =HLWHUV�
SDUQLV XQG *HQDXLJNHLW JHIXQGHQ ZHUGHQ�
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Ó°£ 1�v�À�>Ì�iÀÌi �>Ìi�° ,Îää >�Ã ÀiV�i�ÌiV���ÃV�i 	>Ã�Ã

'LH ELV $QIDQJ GHU �����HU -DKUH YHUDUEHLWHWHQ 'DWHQ ZDUHQ HQWZHGHU =DKOHQ �I�U UHLQH
%HUHFKQXQJVDXIJDEHQ� RGHU ]XPLQGHVW IHVW IRUPDWLHUWH 'DWHQVlW]H �I�U |NRQRPLVFKH
$XIJDEHQ XQG %HUHFKQXQJHQ�� 'HUDUWLJH v�À�>Ì�iÀÌi �>Ìi� ODVVHQ VLFK UHODWLY HLQIDFK
LQ 'DWHLHQ VFKUHLEHQ XQG ZLHGHU DXVOHVHQ� $XFK bQGHUXQJHQ LQQHUKDOE GHU 'DWHQVlW]H
E]Z� GDV /|VFKHQ XQG +LQ]XI�JHQ JDQ]HU 6lW]H ZDU PLW GHQ YHUI�JEDUHQ 6WDQGDUGYHU�
IDKUHQ OHLFKW P|JOLFK� 'LH ZLFKWLJVWHQ GDYRQ DUEHLWHWHQ PLW GHQ 6FKO�VVHOQ GHU 'DWHQ�
VlW]H�

%HL GHU $EELOGXQJ ZLVVHQVFKDIWOLFK�WHFKQLVFKHU ,QIRUPDWLRQHQ DXI 'DWHQVWUXNWXUHQ
HQWVWHKHQ 'DWHQHOHPHQWH XQG 'DWHQVlW]H� GHUHQ /lQJH LQ VHKU ZHLWHQ *UHQ]HQ YDULLHUHQ
N|QQHQ XQG GLH VLFK GHVKDOE QXU PLW JUR�HU 6SHLFKHUSODW]YHUJHXGXQJ DXI 6WUXNWXUHQ PLW
IHVWHP )RUPDW GHV ELVKHULJHQ 9HUVWlQGQLVVHV DEELOGHQ ODVVHQ RGHU QXU MHZHLOV HLQH YRU�
GHILQLHUWH EHJUHQ]WH $Q]DKO YRQ :HUWHQ LQ HLQHP 'DWHQHOHPHQW ]XODVVHQ� 'LHVH 'DWHQ
ZDUHQ PLW GHQ ELV LQ GLH 3/���=HLW KLQHLQ JHEUlXFKOLFKHQ 9HUIDKUHQ QLFKW VSHLFKHUSODW]�
HIIHNWLY ]X YHUDUEHLWHQ� )�U GLHVH 'DWHQ E�UJHUWH VLFK GLH %H]HLFKQXQJ ¿Õ�v�À�>Ì�iÀÌi
�>Ìi�¿ HLQ� 6R PXVVWH ]� %� DXFK GLH ELVKHULJH )HVWOHJXQJ DXIJHJHEHQ ZHUGHQ� GDVV HLQ
'DWHQHOHPHQW QXU HLQHQ ��� :HUW HQWKDOWHQ GDUI� $OV %HLVSLHOH VHLHQ JHQDQQW� GDVV HLQ
%XFK KlXILJ QLFKW QXU HLQHQ HLQ]LJHQ 9HUIDVVHU KDW RGHU GDVV GHU ,QKDOW HLQHV 'RNXPHQWV
L� DOOJ� PLW PHKU DOV JHQDX HLQHP 'HVNULSWRU JHNHQQ]HLFKQHW ZHUGHQ PXVV�

$P %HLVSLHO GHV 'RNXPHQWHQQDFKZHLVHV� LP 5����3URMHNW >5R��@ 1DFKZHLV JHQDQQW�
ZLUG JH]HLJW� ZLH ZLVVHQVFKDIWOLFK�WHFKQLVFKH 6HNXQGlUGRNXPHQWH VSHLFKHUJ�QVWLJ XQG
UHFKHUFKHDQJHSDVVW DXI 'DWHQVWUXNWXUHQ DEJHELOGHW ZHUGHQ N|QQHQ �V� $EVFKQLWW �����

'HU HUVWHQ 'LJLWDOUHFKHQDQODJH GHU ''5� GHP =5$� �=HLVV 5HFKHQDXWRPDW �� IROJWH DXV
GHU 3URGXNWLRQ GHV .RPELQDWV 5RERWURQ GHU 5��� �5RERWURQ ����� GHU PLW VHLQHQ �
0DJQHWEDQGJHUlWHQ ]XU H[WHUQHQ 6SHLFKHUXQJ XQG 9HUDUEHLWXQJ YRQ 0DVVHQGDWHQ JH�
HLJQHW ZDU� 'DPLW NRQQWHQ GLH EHL GHU 9HUDUEHLWXQJ YRQ EHOLHELJ YLHOHQ 'DWHQVlW]HQ
HQWVWHKHQGHQ 'DWHQPHQJHQ H[WHUQ JHVSHLFKHUW ZHUGHQ� 'DV ZDU I�U IRUPDWLHUWH 'DWHQ�
VlW]H LP 'DWHQEDQNV\VWHP 5RERWURQ �'%6�5� UHDOLVLHUW�

)�U 'DWHQVlW]H PLW XQIRUPDWLHUWHQ 'DWHQ ZXUGH GLH 5����JHVW�W]WH 9HUDUEHLWXQJ LP
7\SHQIHLQSURMHNW I�U GLH ,QIRUPDWLRQ XQG 'RNXPHQWDWLRQ >5R��@� DQJHERWHQ� ,P SUDNWL�
VFKHQ %HWULHE VWDQGHQ I�U GLH 1XW]HUGDWHLHQ MHZHLOV PD[LPDO � 0DJQHWEDQGHLQKHLWHQ ]XU
9HUI�JXQJ� 'LH 'DWHQ ZXUGHQ �EHU ��.DQDO�/RFKEDQG HLQJHJHEHQ� GDV VWDQGDUGPl�LJ
DXI GHP 2UJDQLVDWLRQVDXWRPDWHQ 2SWLPD ��� NRGLHUW ZXUGH� 'LH 'DWHQDXVJDEH HUIROJWH
�EHU HLQHQ ��VSDOWLJHQ 3DUDOOHOGUXFNHU�

Ó°Ó -ÌÀÕ�ÌÕÀ `iÃ ���Õ�i�Ìi��>V�Üi�ÃiÃ �� ,Îää�*À��i�Ì

$Q GHU *HVWDOWXQJ GHV 1DFKZHLVHV XQG VHLQHP ,QKDOW OlVVW VLFK GHU GDPDOLJH :LVVHQV�
VWDQG DXI GHP *HELHW GHU UHFKQHUXQWHUVW�W]WHQ 9HUDUEHLWXQJ XQIRUPDWLHUWHU 'DWHQ FKD�
UDNWHULVLHUHQ�

���



'LH ]LWLHUWHQ 4XHOOHQ DX�HU >5R��@ ZXUGHQ DXV GHU SUDNWLVFKHQ $UEHLW PLW ZLVVHQVFKDIW�
OLFK�WHFKQLVFKHQ 'RNXPHQWHQ LQ HLQHU EHWULHEOLFKHQ ,QIRUPDWLRQVVWHOOH DEJHOHLWHW XQG
VLQG DOV $UEHLWVEHULFKWH DQ]XVHKHQ� ]� %� >*���@� >*���@� >/|��@ XQG >5|��@� $Q ]DKO�
UHLFKHQ 6WHOOHQ ZDU GLH GDUJHVWHOOWH WKHRUHWLVFKH )XQGLHUXQJ HUIRUGHUOLFK� XP ]X HLQHU
VWDELOHQ XQG HUIROJUHLFKHQ $UEHLW ]X JHODQJHQ� 'HU 1DFKZHLV LVW LP 5����3URMHNW LQ ��
(LQJDEHVlW]H� .DWHJRULHQ JHQDQQW� JHJOLHGHUW �V� %LOG��� ,QWHUQ LVW GHU *HVDPWQDFKZHLV
HLQ 'DWHQVDW]� 'LH ]HKQ .DWHJRULHQ VLQG GDQQ 'DWHQHOHPHQWH PLW :HUWHQ EHOLHELJHU
/lQJH XQG ]� 7� DXVZHUWEDUHU 6WUXNWXU�

� =$&�����

� )������ )������

� )HUULW� (LJHQVFKDIW� KRHFKVW� )UHTXHQ]� 7HLO� PDJQHWLVLHUHQ�

%HUHFKQXQJ� 7KHRULH� 0DJQHW� (LJHQVFKDIW� 3HUPHDELOLWDHW� /LWHUDWXU�

� 6FKORHPDQQ� (UQVW�

�  0LFURZDYH EHKDYLRU RI SDUWLDOO\ PDJQHWL]HG IHUULWHV�

� 9HUKDOWHQ WHLOPDJQHWLVLHUWHU )HUULWH EHL 0LNURZHOOHQIUHTXHQ]HQ��

� -� $SSO� 3K\V�� /DQFDVWHU �� ������ �� V� �������� �� $EE�� �� /LW��

%GH ��

� '���� 5HJ��1U� 0 �������

� (

%LOG � 6WUXNWXU GHV 'RNXPHQWHQQDFKZHLVHV LP 5����3URMHNW GHV .RPELQDWV 6FKDOWHOHNWURQLN �V�
>*���@�

-HGH .DWHJRULH EHJLQQW PLW LKUHP 1DPHQ� GDUJHVWHOOW GXUFK HLQH GHU =LIIHUQ YRQ � ELV ��
JHIROJW YRQ HLQHP /HHU]HLFKHQ� )ROJH]HLOHQ LQ HLQHU .DWHJRULH ZHUGHQ DQ ]ZHL I�KUHQ�
GHQ /HHU]HLFKHQ HUNDQQW� )�U MHGHQ (LQ]HOZHUW� GHU UHFKHUFKLHUEDU VHLQ VROO� LVW HLQ
7UHQQ]HLFKHQIRUPDW IHVWJHOHJW� 'DV (QGHNHQQ]HLFKHQ I�U HLQHQ VROFKHQ (LQ]HOZHUW
�.DWHJRULH��1RWDWLRQ� .DWHJRULH�� 'HVNULSWRU�JUXSSH� LVW GDV 6HPLNRORQ� ,Q GHQ DQGHUHQ
.DWHJRULHQ NDQQ QXU UHLQ VHTXHQWLHOO LP JHVDPWHQ (LQWUDJ JHVXFKW ZHUGHQ�

,Q GHQ .DWHJRULHQ � ELV � VLQG )ROJH]HLOHQ ]XJHODVVHQ� 'LH PD[LPDOH H[WHUQH =HLOHQOlQ�
JH EHWUlJW �� =HLFKHQ� 'DPLW ZLUG GLH LP )RUPDW $� P|JOLFKH =HLOHQOlQJH HLQJHKDOWHQ�
GLH I�U GLH .RQWUROOPLWVFKULIW EHLP $EORFKHQ GHU (LQJDEHGDWHQ XQG I�U GLH UHFKQHUXQ�
WHUVW�W]W HU]HXJWHQ 1XW]HU�,QIRUPDWLRQVPLWWHO YRQ %HGHXWXQJ LVW�

�>Ìi}�À�i ä � iÝÌiÀ�i ���Õ�i�Ìi��Õ��iÀ r  >V�Üi�Ã�Õ��iÀ° 'LHVH .DWHJRULH LVW
DOV HLQ]LJH DXI JHQDX � =HLFKHQ IRUPDWLHUW� 'LH ODXIHQGH 1XPPHU ZLUG GXUFK .RGH]HL�
FKHQ I�U GLH 'RNXPHQWHQDUW XQG GHQ 9HUWUDXOLFKNHLWVJUDG HUJlQ]W�

���



�>Ìi}�À�i £ �  �Ì>Ì���i�° 1DFK GHP JOHLFKHQ 3ULQ]LS ZLH EHL GHU 8'. LVW EHL GHU (LQ�
VDW]YRUEHUHLWXQJ I�U GDV 5����3URMHNW HLQH I�U GHQ NRQNUHWHQ $QZHQGHUEHUHLFK VSH]LIL�
VFKH .ODVVLILNDWLRQ ]X HUDUEHLWHQ� 6LH KHL�W LP 5����3URMHNW -ÞÃÌi�>Ì�� `iÀ  �Ì>Ì���
�i�� 'LHVH .ODVVLILNDWLRQ PXVV YRU GHP %HJLQQ GHU 1DFKZHLVHVSHLFKHUXQJ HLQJHJHEHQ
ZHUGHQ� -HGH 1RWDWLRQ EHJLQQW PLW HLQHP %XFKVWDEHQ� JHIROJW YRQ =LIIHUQ RGHU =LIIHUQ�
SDDUHQ� GLH MHZHLOV YRP 9RUJlQJHU GXUFK HLQHQ 3XQNW ]X WUHQQHQ VLQG� ,P 'RNXPHQWHQ�
QDFKZHLV N|QQHQ PHKUHUH 1RWDWLRQHQ YHUJHEHQ ZHUGHQ� ZHQQ GDV 'RNXPHQW PHKU DOV
HLQ )DFKJHELHW EHWULIIW� %HL GHU (LQJDEH GHV 1DFKZHLVHV ZHUGHQ GLH :HUWH LQ .DWHJRULH
� PLW GHQ 1RWDWLRQHQ LQ GHU 6\VWHPDWLN YHUJOLFKHQ� -HGHU )HKOHU ZLUG SURWRNROOLHUW� XQG
GHU 1DFKZHLV ZLUG DEJHZLHVHQ� 'LH IHKOHUKDIWHQ 1DFKZHLVH HUVFKHLQHQ PLW DOOHQ HU�
NDQQWHQ )HKOHUQ LP (LQJDEHSURWRNROO� 6LH N|QQHQ H[WHUQ NRUULJLHUW XQG GDQQ HUQHXW
HLQJHJHEHQ ZHUGHQ�

�>Ìi}�À�i Ó � �iÃ�À�«Ì�Ài�° 'HU /�iÃ>ÕÀÕÃ� GLH /LVWH GHU ]XP ,QGH[LHUHQ ]XJHODVVH�
QHQ 'HVNULSWRUHQ� LVW HEHQIDOOV LP 5DKPHQ GHU (LQVDW]YRUEHUHLWXQJ ]X HUDUEHLWHQ XQG
DQKDQG SUDNWLVFKHU (UIDKUXQJHQ ZHLWHU ]X HQWZLFNHOQ >/|��@� 'D GLH 'HVNULSWRUHQ ]XU
.HQQ]HLFKQXQJ GHU ZLFKWLJHQ ,QKDOWVNRPSRQHQWHQ GHV 3ULPlUGRNXPHQWV EHVWLPPW VLQG�
VROOWHQ LQ GHQ 7KHVDXUXV NHLQH %H]HLFKQXQJHQ GHU )DFK� RGHU :LVVHQVJHELHWH DXIJH�
QRPPHQ ZHUGHQ� 'LH *HELHWH ZHUGHQ GXUFK GLH 1RWDWLRQHQ NRGLHUW� (LQH ZLFKWLJH )XQN�
WLRQ HLQHV 7KHVDXUXV LQ GLHVHP 6LQQH LVW GLH =XVDPPHQI�KUXQJ V\QRQ\PHU E]Z� TXDVL�
V\QRQ\PHU %H]HLFKQXQJHQ� GLH DOV 1LFKWGHVNULSWRUHQ LP 7KHVDXUXV YHU]HLFKQHW VLQG� DXI
HLQH DXV GLHVHU 0HQJH � GHQ YHUHLQEDUWHQ 'HVNULSWRU� 'LH 9HUZHQGXQJ HLQHU QLFKW DOV
'HVNULSWRU GHILQLHUWHQ %H]HLFKQXQJ I�KUWH LP 5����3URMHNW HEHQIDOOV ]XP $EZHLVHQ GHV
1DFKZHLVHV�

,Q YLHOHQ )lOOHQ LVW HV VLQQYROO� QLFKW ]X YLHOH ���«�Ã�Ì> DOV 'HVNULSWRUHQ ]X GHILQLHUHQ�
]XPDO GLH .RPSRVLWD LQ =XVDPPHQVFKUHLEXQJ RKQHKLQ HLQH (LJHQKHLW GHU GHXWVFKHQ
6SUDFKH GDUVWHOOHQ� 'HVKDOE ELHWHW IDVW MHGHU 7KHVDXUXV GLH 0|JOLFKNHLW� ELV ]X GUHL :|U�
WHU ]X YHUELQGHQ� ZDV LP 5����3URMHNW GXUFK HLQ YHUELQGHQGHV .RPPD NRGLHUW ZLUG� 'LH
5HLKHQIROJH �ÀÕ�`Ü�ÀÌ] 	iÃÌ���Õ�}ÃÜ�ÀÌ£] 	iÃÌ���Õ�}ÃÜ�ÀÌÓ VROOWH DOV DOOJHPHLQH
5HJHO LP 7KHVDXUXV YHUZHQGHW ZHUGHQ�

$P 1DFKZHLV 1U� ����� �%LOG �� HUNHQQW PDQ JXW� GDVV DP $QIDQJ GHU $UEHLW PLW GHP
5����3URMHNW LP $UEHLWVWKHVDXUXV GLH HEHQ GLVNXWLHUWH QRUPLHUWH $XIJOLHGHUXQJ GHU
.RPSRVLWD QRFK QLFKW EHU�FNVLFKWLJW ZDU� 'DV ZDU *HJHQVWDQG HLQHU JUXQGVlW]OLFKHQ
hEHUDUEHLWXQJ GHV 7KHVDXUXV� GLH EDOG IROJWH �>/|��@� V� D� >/|��D@��

�>Ìi}�À�i { � 6iÀv>ÃÃiÀ° +LHU ZHUGHQ GLH 9HUIDVVHU LQ GHU 5HLKHQIROJH  >V��>�i]
6�À�>�iÆ DQJHJHEHQ� 'LH LP %LEOLRWKHNVZHVHQ JHOWHQGHQ 5LFKWOLQLHQ VLQG EHL GHU (U�
IDVVXQJ GHU 9HUIDVVHUQDPHQ YHUELQGOLFK� 8QVWLPPLJNHLWHQ EHL GHU 6FKUHLEZHLVH YRQ
9HUIDVVHUQ WUHWHQ XQDEKlQJLJ YRQ GLHVHQ 5LFKWOLQLHQ GDQQ DXI� ZHQQ XQWHUVFKLHGOLFKH
6FKULIWV\VWHPH $QZHQGXQJ ILQGHQ �V� GD]X ]� %� >/|��@ I�U GLH XQWHUVFKLHGOLFKH UHVXOWLH�
UHQGH 6FKUHLEZHLVH MDSDQLVFKHU $XWRUHQQDPHQ��

�>Ìi}�À�i x � /�Ìi� `iÃ *À��BÀ`��Õ�i�ÌÃ° %HLP .RGLHUHQ GHU $QJDEHQ I�U GLHVH
.DWHJRULH VLQG HEHQIDOOV GLH )HVWOHJXQJHQ GHV %LEOLRWKHNVZHVHQV HLQ]XKDOWHQ� (LQ DXV
HLQHU )UHPGVSUDFKH �EHUVHW]WHU 7LWHO LVW LQ .ODPPHUQ DQ]XJHEHQ�

���



�>Ìi}�À�i È � +Õi��i `iÃ *À��BÀ`��Õ�i�ÌÃ° 'LH 4XHOOHQDQJDEHQ IROJHQ JOHLFKHUPD�
�HQ GHQ LP %LEOLRWKHNVZHVHQ JHOWHQGHQ 5LFKWOLQLHQ�

�>Ìi}�À�i n � -Ì>�`�ÀÌ `iÃ *À��BÀ`��Õ�i�ÌÃ° +LHU ZLUG GHU 6WDQGRUW GHV 'RNXPHQWV
LQ GHU I�U GLH 1XW]HU ]XVWlQGLJHQ ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ %LEOLRWKHN� JHNHQQ]HLFK�
QHW GXUFK LKU 6LJHO� DQJHJHEHQ� EHL VHOEVWlQGLJHQ 'RNXPHQWHQ HUJlQ]W GXUFK VHLQH 6LJ�
QDWXU�

�>Ìi}�À�i � � -«À>V�i° )�U GLH .HQQ]HLFKQXQJ GHU 6SUDFKH GHV 3ULPlUGRNXPHQWV VLQG
HLJHQH .XU]]HLFKHQ IHVW]XOHJHQ� 'LH $QJDEH PHKUHUHU 6SUDFKHQ LVW ]XOlVVLJ�

Ó°Î �ÕÃ `i� -«i�V�iÀ >L}i�i�ÌiÌi ��v�À�>Ì���Ã��ÌÌi�\ 	�L���}À>«��i] -�6 Õ�` ,i�
V�iÀV�i

'LH NRQYHQWLRQHOOH ,QIRUPDWLRQVYHUVRUJXQJ GHU 1XW]HU HLQHU ,QIRUPDWLRQVVWHOOH HUIROJW
�EHU %UHLWHQLQIRUPDWLRQVPLWWHO ZLH 1HXHUZHUEXQJVOLVWHQ XQG GLH VSH]LHOOHQ DQIRUGH�
UXQJVEH]RJHQHQ 5HFKHUFKHQ� 'LHVH EHLGHQ /HLVWXQJHQ ZHUGHQ DXFK YRP 5����3URMHNW
HUEUDFKW� %LEOLRJUDSKLH XQG 5HFKHUFKH� =XVlW]OLFK EHVWHKW GLH 0|JOLFKNHLW� LP 5DKPHQ
GHU -i�i�Ì�Ûi� ��v�À�>Ì���ÃÛiÀLÀi�ÌÕ�} DQKDQG HLQHV JHVSHLFKHUWHQ 1XW]HUSURILOV SHULR�
GLVFK LP JOHLFKHQ 5K\WKPXV ZLH GLH %LEOLRJUDSKLH� DOVR QDFK MHGHU 1HXHLQVSHLFKHUXQJ
YRQ 1DFKZHLVHQ RGHU LQ DQGHUHP $EVWDQG� GLH 1XW]HU PLW JHQDX I�U VLH VHOHNWLHUWHQ
,QIRUPDWLRQHQ ]X YHUVRUJHQ� (LQ 1XW]HUSURILO LQ GLHVHP 6LQQ LVW HLQH UHODWLY VWDELOH XQG
GDXHUKDIW JHVSHLFKHUWH 5HFKHUFKHIUDJH ]XU VWlQGLJHQ $EDUEHLWXQJ� 7DEHOOH � ]HLJW GLH
,QIRUPDWLRQVPLWWHO LQ GHU hEHUVLFKW�

,Q HLQHU 6SHLFKHUDQIUDJH �5HFKHUFKHIUDJH RGHU 1XW]HUSURILO� ODVVHQ VLFK GLH 6XFKHOH�
PHQWH EHOLHELJ GXUFK .RQMXQNWLRQ� 'LVMXQNWLRQ XQG 1HJDWLRQ �9RUVLFKW� 6� $EVFKQLWW
���� NRPELQLHUHQ� 'LH VSUDFKOLFKH )RUPXOLHUXQJ HLQHU VROFKHQ $XIJDEH ZLUG OHLFKW XQ�
JHQDX� GDV 
8QG
 NDQQ DOV ¿Ã�Ü��� � >�Ã >ÕV� 	¿ �NRQMXQNWLY�� DEHU DXFK DOV ¿� Õ�` >ÕV�
	¿ �GLVMXQNWLY� JHGHXWHW ZHUGHQ� )RUPXOLHUW PDQ GDV VSUDFKOLFK JHQDX� GDQQ ZLUG GLH
$QIUDJH VSUDFKOLFK NRPSOL]LHUW � XQG DX�HUGHP� :LH VSULFKW PDQ GLH .ODPPHUQ" 'LH
'DUVWHOOXQJVP|JOLFKNHLW DOV 6FKDOWQHW]ZHUN ELHWHW GHQ $XVZHJ� 'LH $QIUDJH ZLUG H[DNW
XQG �EHUVLFKWOLFK �V� GD]X %LOG � XQG %LOG ���

7DEHOOH � ,QIRUPDWLRQVPLWWHO LP 5����3URMHNW

$UW RKQH $QIUDJH� DXI $QIUDJH�
%UHLWHQLQIRUPDWLRQV� QXW]HUEH]RJHQH $QIUDJH IRUPXOLHUW
PLWWHO ,QIRUPDWLRQVPLWWHO DOV

+lXILJNHLW

SHULRGLVFK %LEOLRJUDSKLH VHOHNWLYH ,QIRUPDWLRQV� 1XW]HUSURILO �JH�
YHUEUHLWXQJ VSHLFKHUW XQG OHLFKW

]X HGLWLHUHQ�

HLQPDOLJ QLFKW UHOHYDQW 5HFKHUFKH 5HFKHUFKHIUDJH

���



'HU IDFKOLFKH 7HLO HLQHU HLQIDFKHQ $QIUDJH LQ HLQHP 1XW]HUSURILO RGHU LQ HLQHU 5HFKHU�
FKHIUDJH KDW LP 5����3URMHNW ]� %� IROJHQGH *HVWDOW�

I ����)����� � +�������� � ���''5 � ,QIRUPDWLN�  �5HFKHQWHFKQLN � ,QIRUPDWL�
RQ�'RNXPHQWDWLRQ��"

'XUFK GLH 1XW]XQJ HLQHU 'HVNULSWRUJUXSSH ��v�À�>Ì��] ��, ZLUG GLH $QIUDJH VFKlUIHU�
ZHLO GLH 1DFKZHLVH� LQ GHQHQ GLH 'HVNULSWRUHQ ��v�À�>Ì�� XQG ��, ]ZDU EHLGH DEHU
HLQ]HOQ DXIWUHWHQ� QLFKW DQJH]HLJW ZHUGHQ� 'D GLH .RQMXQNWLRQ NRPPXWDWLY LVW� VSLHOW LP
)DOOH GHU (LQ]HOGHVNULSWRUHQ� GHU RIIHQHUHQ $QIUDJH� LKUH 5HLKHQIROJH RGHU RE VLH LQ GHU
.DWHJRULH � �EHUKDXSW EHQDFKEDUW VLQG� NHLQH 5ROOH I�U GLH 5HOHYDQ] GHV 1DFKZHLVHV�

0LW GLHVHP %HLVSLHO ZLUG JH]HLJW� DXI ZHOFKHU JXWHQ WKHRUHWLVFKHQ *UXQGODJH EHUHLWV
$QIDQJ GHU �����HU -DKUH LP *HELHW ,QIRUPDWLRQ XQG 'RNXPHQWDWLRQ� DOVR EHL GHU $UEHLW
PLW XQIRUPDWLHUWHQ 'DWHQ JHDUEHLWHW ZXUGH� 'LH UHFKQHUJHVW�W]WH $UEHLW LP )DFKJHELHW
]ZDQJ XQV GD]X� VLH WKHRUHWLVFK ]X GXUFKGULQJHQ� XP DOOH 0|JOLFKNHLWHQ� GLH GLH QHXH
7HFKQLN HU|IIQHWH� DXFK QXW]HQ ]X N|QQHQ�

Ó°{ <ÕÃ>��i�>ÀLi�Ì ��Ì `i�  ÕÌâiÀ�

'DV =LHO GHU JHVDPWHQ $UEHLW PLW GHU 6SHLFKHUXQJ YRQ 6HNXQGlULQIRUPDWLRQHQ EHVWHKW LQ
GHU %HIULHGLJXQJ GHV 1XW]HUEHGDUIV DQ ,QIRUPDWLRQHQ I�U GLH )RUVFKXQJVDUEHLW E]Z� GLH
,QIRUPDWLRQVWlWLJNHLW GHU 1XW]HUEHUHLFKH LP ZHLWHVWHQ 6LQQ� %LV (QGH GHU �����HU -DKUH
EHVWDQG GLH 5HFKHUFKH LQ GHQ YRUKDQGHQHQ 6SHLFKHUQ LP 6XFKHQ UHOHYDQWHU 1DFKZHLVH
LQ JHGUXFNWHQ %LEOLRJUDSKLHQ RGHU 5HIHUDWH]HLWVFKULIWHQ ZLH ]� %� 7HFKQLVFKHV =HQWUDO�
EODWW RGHU Ɋɟɮɟɪɚɬɢɜɧɵɣ Ԓɭɪɧɚɥ VRZLH LQ GHU 6XFKH UHOHYDQWHU .DUWHLNDUWHQ LQ GLHVHP
5HIHUDWHVSHLFKHU� 'DV 3UREOHP NRPSOL]LHUWHU $QIUDJHQ VWHOOWH VLFK QLFKW DXVGU�FNOLFK�
(LQHQ )RUWVFKULWW EUDFKWH GLH $QZHQGXQJ GHV 6LFKWORFKNDUWHQYHUIDKUHQV PLW GHU 0|J�
OLFKNHLW� QDFK PHKUHUHQ �XQG DXFK YHUNQ�SIWHQ� 'HVNULSWRUHQ DOV 0HUNPDO I�U GLH 5HOH�
YDQ] HLQHV 'RNXPHQWV ]X VXFKHQ� 'DPLW ZDU GLH )UDJH QDFK GHQ .RPELQDWLRQVP|JOLFK�
NHLWHQ I�U GLH 'HVNULSWRUHQ HQWVWDQGHQ � XQG GDPLW QDFK GHU $QZHQGXQJ GHU
*UXQGRSHUDWLRQHQ GHU $XVVDJHQORJLN LQ HLQHU 5HFKHUFKHIUDJH� 'DV EOLHE DQIDQJV QRFK
XQWHUVFKZHOOLJ� GRFK PLW GHU 1XW]XQJ YRQ 5HFKQHUSURJUDPPHQ I�U GLHVH $XIJDEHQ
ZXFKV GLH )RUGHUXQJ QDFK EHVWP|JOLFK VWUXNWXULHUWHQ 5HFKHUFKHIUDJHQ�

���



(V JLOW QRFK KHXWH� 'HU 1XW]HUEHGDUI ZLUG HUVW GDQQ NODU IRUPXOLHUW� ZHQQ GHU 1XW]HU
JH]ZXQJHQ ZLUG� LKQ ]X IRUPDOLVLHUHQ� 1XQ LVW HV ZRKO NDXP QXW]HUIUHXQGOLFK� YRP
)DFKPDQQ HLQHV EHOLHELJHQ *HELHWV ]X IRUGHUQ� VHLQH $QIUDJH LQ GHU VHKU IRUPDOHQ
6FKUHLEZHLVH HLQHV 3URJUDPPV\VWHPV ]X IRUPXOLHUHQ� (LQH KHXWH JDQ] QRUPDOH =ZL�
VFKHQVWXIH EHVWHKW LQ GHU 9HUZHQGXQJ HLQHU DXIJDEHQJHUHFKWHQ� DEHU QRFK QLFKW SURJ�
UDPPEH]RJHQHQ 6SUDFKH� )�U GLH )RUPXOLHUXQJ HLQHU 5HFKHUFKHIUDJH ELHWHW VLFK GDI�U
ELV KHXWH HLQ 6FKDOWQHW]ZHUN DQ � ZLH REHQ JH]HLJW �%LOG � XQG %LOG ��� 'LH NODU HUNHQQ�
EDUH ORJLVFKH 6WUXNWXU GHU $QIUDJH KDW DXFK GHQ JUR�HQ 9RUWHLO� GDVV VLFK )DFKOHXWH
MHGZHGHQ *HELHWV VHKU VFKQHOO LQ GLHVH IRUPDOH %HVFKUHLEXQJVDUW KLQHLQGHQNHQ N|QQHQ�
'DPLW VWHKHQ VLH DOV JOHLFKEHUHFKWLJWH DNWLYH 3DUWQHU EHUHLW� XP LKUHQ ,QIRUPDWLRQVEHGDUI
P|JOLFKVW JHQDX ]X IRUPXOLHUHQ� GHQQ HLQH YHUEDOH $QIUDJH PXVV QRUPDOHUZHLVH PHKU�
IDFK GXUFKGDFKW ZHUGHQ� HKH PDQ GDI�U GLH ULFKWLJH 5HFKHUFKHIUDJH KHUDXVJHDUEHLWHW KDW�
'DV LVW EHL NRPSOH[HQ $QIUDJHQ HLQ 3UR]HVV PLW PHKUHUHQ =\NOHQ� ,Q GHU 3UD[LV KDEHQ
ZLU ELV ]X YLHU 9DULDQWHQ HUDUEHLWHW� ELV GLH $QIUDJH GHP 1XW]HUEHGDUI ZLUNOLFK JHQDX
HQWVSUDFK� $P %HLVSLHO GHV 6FKDOWQHW]ZHUNV NRQQWHQ GHP 1XW]HU DXFK GLH ORJLVFKHQ
*UXQGRSHUDWLRQHQ DQVFKDXOLFK HUOlXWHUW ZHUGHQ � ELV KLQ ]XU *HIlKUOLFKNHLW GHU 1HJDWLRQ
HLQHV 6XFKPHUNPDOV LQ HLQHU $QIUDJH�

'LH JHQDQQWHQ 3UREOHPH ZDUHQ QHEHQ GHU WKHRUHWLVFKHQ %HGHXWXQJ DXFK SUDNWLVFK UHOH�
YDQW� ZHQQ PDQ EHGHQNW� GDVV 5HFKHUFKHOlXIH LQ HLQHP 5����1DFKZHLVHVSHLFKHU PHK�
UHUH 6WXQGHQ GDXHUQ NRQQWHQ � XQG GLH GDEHL HQWVWHKHQGHQ .RVWHQ� GLH GHU 1XW]HUEHUHLFK
WUDJHQ PXVVWH� VROOWHQ VLFK LQ HLQHP EHVWP|JOLFKHQ (UJHEQLV QLHGHUVFKODJHQ�

Î 1�v�À�>Ì�iÀÌi �>Ìi� �� `iÀ �ÕÃL��`Õ�}

$Q GHQ 6HNWLRQHQ ,QIRUPDWLRQVYHUDUEHLWXQJ GHU 78 'UHVGHQ XQG GHU ,+ 'UHVGHQ ZXUGH
DE ���� LQ GHU 6SH]LDOLVLHUXQJVSKDVH MH HLQ 3UDNWLNXP XQWHU 1XW]XQJ GHV 5����3URMHNWV
>5R��@ GXUFKJHI�KUW �>/|��E@��

,Q GLHVHQ 3UDNWLND ZXUGHQ GLH 6WXGHQWHQ PLW GHQ %HVRQGHUKHLWHQ GHU 9HUDUEHLWXQJ ZLV�
VHQVFKDIWOLFK�WHFKQLVFKHU ,QIRUPDWLRQHQ EHNDQQW JHPDFKW� 'D]X JHK|UWH GLH DNWLYH $U�
EHLW PLW HLQHP $UEHLWVWKHVDXUXV HLQVFKOLH�OLFK GHU )HVWOHJXQJ QHXHU 'HVNULSWRUHQ XQG
GLH $QZHQGXQJ YRQ *UXQGVlW]HQ HLQHU V\VWHPVSH]LILVFKHQ .ODVVLILNDWLRQ� $X�HUGHP
ZDUHQ DNWXHOOH 3ULPlUGRNXPHQWH DXV]XZHUWHQ XQG GLH GDI�U JHHLJQHWHQ 6HNXQGlUGRNX�
PHQWH �1DFKZHLVH� ]X HUDUEHLWHQ XQG HLQ]XVSHLFKHUQ� 6FKOLH�OLFK PXVVWHQ DXV GHP *H�
VDPWVSHLFKHU DXIJDEHQJHUHFKWH ,QIRUPDWLRQVPLWWHO DEJHOHLWHW ZHUGHQ�

'LH 6WXGHQWHQ OHUQWHQ DXFK GLH PLW GLHVHQ 9HUIDKUHQ YHUEXQGHQHQ WHFKQRORJLVFKHQ )UD�
JHQ GHU 9HUDUEHLWXQJ GLHVHU XQIRUPDWLHUWHQ 'DWHQ NHQQHQ� VR ]� %� GLH 1RWZHQGLJNHLW�
GLH VWlQGLJ DQZDFKVHQGH =DKO GHU 1XW]HUGDWHQVlW]H H[WHUQ ]X VSHLFKHUQ XQG VLFKHU ]X
YHUZDOWHQ� =X GLHVHP =HLWSXQNW ZXUGH EHUHLWV HUNDQQW� GDVV GLH ELVKHU DOV TXDOLWDWLY
XQWHUVFKLHGOLFK EHKDQGHOWHQ 9HUIDKUHQ ]XU 6SHLFKHUXQJ XQG :HLWHUYHUDUEHLWXQJ YRQ
'DWHQVlW]HQ PLW IRUPDWLHUWHQ XQG XQIRUPDWLHUWHQ ,QIRUPDWLRQHQ LQ DEVHKEDUHU =HLW ]X�
VDPPHQJHI�KUW ZHUGHQ P�VVHQ� 'LH VLFK HQWZLFNHOQGH 'DWHQEDQNWHFKQLN VROOWH GDV LQ
=XNXQIW HUP|JOLFKHQ� 'DV 3UDNWLNXP ZXUGH QDFK GHU 3UD[LVHLQI�KUXQJ GHV $,'26 �V� D�
>1DX��@� DXFK LQ GHU $XVELOGXQJ DXI GLHVHV 6\VWHP XPJHVWHOOW�

���
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>'H��@ 'HZH\�'H]LPDONODVVLILNDWLRQ ''&�� %DQG � +DXSWWDIHOQ �������� .* 6DXU 0�QFKHQ
������� ���� 6�

>*���@ *�OGQHU� 5�� /|KU� +�� $XIJDEHQ XQG $UEHLWVZHLVH GHU ,QIRUPDWLRQVVWHOOH HLQHV .RPEL�
QDWV� *OHLWHQGHU hEHUJDQJ YRQ GHU 6WHLONDUWHL �EHU GLH 6LFKWORFKNDUWHL ]XU 'DWHQYHUDUEHL�
WXQJ� ,QIRUPDWLN� %HUOLQ �������� �� 6� ������ � $EE�� � 7DE�

>*���@ *�OGQHU� 5�� /|KU� +�� 6WDQG GHU ('9�$QZHQGXQJ LQ GHU =HQWUDOHQ ,QIRUPDWLRQVVWHOOH
GHV 9(% .RPELQDW 6FKDOWHOHNWURQLN� ,QIRUPDWLN� %HUOLQ �������� �� 6� ������ � $EE�� �
7DE�� � /LW�

>/|��@ /|KU� +�� 7UDQVOLWHUDWLRQ MDSDQLVFKHU :|UWHU �EHU GLH N\ULOOLVFKH LQ GLH ODWHLQLVFKH
6FKULIW� ,QIRUPDWLN� %HUOLQ �������� �� 6� ������ � $EE�� � 7DE�� � /LW�

>/|��@ /|KU� +�� $QSDVVXQJ HLQHV $UEHLWVWKHVDXUXV DQ �EHUJHRUGQHWH 7KHVDXUHQ� ,QIRUPDWLN�
%HUOLQ �������� �� 6� ������ � $EE�� � 7DE�� � /LW�

>/|��D@ /|KU� +�� $QDO\VH GHU 6WUXNWXU HLQHV %HJULIIV � HLQ %HLWUDJ ]XU )HVWOHJXQJ YRQ 'HVNULS�
WRUHQ� %HUOLQ �������� �� 6� ������ � $EE�� � 7DE�� � /LW�

>/|��E@ /|KU� +�� (UVWH (UIDKUXQJHQ EHL GHU $XVELOGXQJ YRQ +RFKVFKXOLQJHQLHXUHQ LP )DFKJH�
ELHW ZW,� ,QIRUPDWLN� %HUOLQ �������� �� 6� ������ � $EE�� � 7DE�� � /LW�

>1DX��@ 1DXPDQQ� 3�� 'DV 5RERWURQ ,QIRUPDWLRQVUHFKHUFKHV\VWHP �,56� $,'26� 6RIWZDUH�
7HFKQRORJLH YRQ JHVWHUQ" ,Q GLHVHP %DQG 6�

>5R��@ 7\SHQIHLQSURMHNW �(LQVDW] GHV 5RERWURQ ��� I�U GLH ,QIRUPDWLRQ XQG 'RNXPHQWDWLRQ��
'UHVGHQ� 9(% .RPELQDW 5RERWURQ� 'UHVGHQ ������

>5|��@ /|KU� +�� 5|PHU� 5�� hEHUI�KUXQJ GHV 5����7\SHQSURMHNWV LQ GHQ 5RXWLQHEHWULHE� ,Q�
IRUPDWLN� %HUOLQ �������� �� 6� ������ � $EE�� � 7DE�� � /LW�
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