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*U�QGXQJ XQG:LUNHQ GHU 6HNWLRQ ,QIRUPDWLRQVYHUDUEHL�
WXQJ GHU 7HFKQLVFKHQ 8QLYHUVLWlW 'UHVGHQ ±

HLQ *HGlFKWQLVEHULFKW

2WWRPDU +HUUOLFK

*HZDQGKDXVVWUD�H �
����� 'UHVGHQ

� 9RUEHPHUNXQJ

'HU $XWRU VWXGLHUWH 0DVFKLQHQEDX DQ GHU 7HFKQLVFKHQ +RFKVFKXOH 'UHVGHQ XQG ZDU
GDQDFK DOV ZLVVHQVFKDIWOLFKHU 2EHUDVVLVWHQW DP ,QVWLWXW I�U 7HFKQLVFKH 0HFKDQLN XQG
ZLVVHQVFKDIWOLFKHU 0LWDUEHLWHU EHL GHU )D� *HUPDQLD &KHPLHDQODJHQEDX WlWLJ� (U EH�
VFKlIWLJWH VLFK PLW GHU QXPHULVFKHQ %HUHFKQXQJ YRQ )OlFKHQWUDJZHUNHQ� VSH]LHOO YRQ
+RFKGUXFNEHKlOWHUQ� ���� ZXUGH HU I�U GDV /HKUJHELHW 3URJUDPPLHUXQJVWHFKQLN DQ GLH
QHX JHJU�QGHWH 6HNWLRQ ,QIRUPDWLRQVYHUDUEHLWXQJ GHU 78' EHUXIHQ� ���� ZXUGH HU HPH�
ULWLHUW� 9RUOLHJHQGHV 3DSLHU HQWKlOW GLH (ULQQHUXQJHQ HLQHV 1LFKWKLVWRULNHUV� GHP VHLQH
%LEOLRWKHN XQG DOOH $XI]HLFKQXQJHQ GXUFK +RFKZDVVHU YHUORUHQ JLQJHQ� (V VROOHQ $QUH�
JXQJHQ I�U GLH (UIRUVFKXQJ GHU *HVFKLFKWH GHU ,QIRUPDWLN LQ GHU ''5 JHJHEHQ ZHUGHQ�
(UIUHXOLFK ZlUH� ZHQQ GDGXUFK GLH ELVKHULJH )RNXVVLHUXQJ DXI GLH ,QIRUPDWLRQVWHFKQLN�
�EHUZXQGHQ Z�UGH XQG DXFK /HLVWXQJHQ LQ )RUVFKXQJ XQG /HKUH DXI GHP *HELHW GHU
,QIRUPDWLRQVYHUDUEHLWXQJ �6RIWZDUHWHFKQLN� HLQEH]RJHQ Z�UGHQ� (V ZHUGHQ ZHQLJHU
NRQNUHWH 'DWHQ DOV YLHOPHKU *UXQGSRVLWLRQHQ XQG 3DUDGLJPHQ GDUJHVWHOOW� GLH EHL GHU
*U�QGXQJ XQG LQ GHU $UEHLW GHU 6HNWLRQ ,QIRUPDWLRQVYHUDUEHLWXQJ HLQH 5ROOH VSLHOWHQ�
'LH =HLW QDFK GHU *U�QGXQJVSKDVH ZLUG LP :HVHQWOLFKHQ DP %HLVSLHO Ä6RIWZDUHWHFKQR�
ORJLH³ EHVFKULHEHQ� 'LH YLHOHQ DQGHUHQ $NWLYLWlWHQ XQG (UJHEQLVVH XQG LKUH :LUNXQJHQ
DXI GLH ,QIRUPDWLN LQ GHU ''5 XQG GDU�EHU KLQDXV ZDUWHQ QRFK DXI LKUH 'DUVWHOOXQJ�

� .\EHUQHWLNHXSKRULH LQ GHU ''5

0LWWH GHU ��HU -DKUH ZXUGH LQ GHU ''5 I�U DOOH 6WXGLHUHQGHQ HLQH 3IOLFKWYRUOHVXQJ Ä.\�
EHUQHWLN³ DQJHRUGQHW� 'LH /HLWXQJ GHU 7HFKQLVFKHQ 8QLYHUVLWlW 'UHVGHQ �78'� ELOGHWH
HLQH $UEHLWVJUXSSH XQWHU /HLWXQJ YRQ ./$86 9266� XP HLQ 78'�HLQKHLWOLFKHV /HKUSUR�
JUDPP ]X HUDUEHLWHQ� (V VROOWH I�U DOOH )DNXOWlWHQ DN]HSWDEHO VHLQ� 'DKHU ZXUGHQ QHEHQ

� $XI GHP 6\PSRVLXP Ä,QIRUPDWLN LQ GHU ''5³ EHVFKlIWLJWHQ VLFK QXU HWZD ��� GHU 9RUWUlJH QLFKW PLW GHU
(QWZLFNOXQJ YRQ *HUlWHWHFKQLN�
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GHU %HKDQGOXQJ GHV 5HJHONUHLVHV DOOJHPHLQH *UXQGODJHQ I�U GDV ZLVVHQVFKDIWOLFKH $U�
EHLWHQ LQV 3URJUDPP DXIJHQRPPHQ� 'D]X JHK|UWHQ *UXQG]�JH GHU 'LVNUHWHQ 0DWKHPD�
WLN XQG 6\VWHPWKHRULH� (V ZXUGH GLH IRUPDOH %HVFKUHLEXQJ YRQ (OHPHQWHQ XQG GHU ]ZL�
VFKHQ LKQHQ EHVWHKHQGHQ 5HODWLRQHQ VRZLH GHUHQ (LJHQVFKDIWHQ EHKDQGHOW� 'LH
(OHPHQWEHVFKUHLEXQJ EHVWDQG DXV GHU $QJDEH LKUHU I�U GDV 3UREOHP UHOHYDQWHQ (LJHQ�
VFKDIWHQ� (LJHQVFKDIWHQ ZHUGHQ EHVFKULHEHQ GXUFK HLQHU 0HQJH YRQ 0HUNPDOHQ� :LU
XQWHUVFKLHGHQ GUHL 0HUNPDOVW\SHQ� LKUH $EELOGXQJ DXI =DKOHQ XQG GLH GDPLW VLQQYROO
P|JOLFKHQ 2SHUDWLRQHQ�

�� .ODVVLILNDWRULVFKH 0HUNPDOH �1RPLQDO]DKOHQ� 2SHUDWLRQHQ� JOHLFK� XQJOHLFK��
�� 2UGQXQJVPHUNPDOH �2UGLQDO]DKOHQ� 2SHUDWLRQHQ� JOHLFK� SUHIHULHUW� ZLUG SUHIH�

ULHUW��
�� 0HWULVFKH 0HUNPDOH �5HHOOH =DKOHQ� 2SHUDWLRQHQ� %HUHFKQXQJ YRQ $EVWDQG�

0LWWHOZHUW XVZ���

8PLQWHUSUHWDWLRQHQ GHU =DKOHQ VLQG PDQFKPDO Q�W]OLFK �6RUWLHUHQ YRQ 1DPHQ� +DVK�
WHFKQLN�� EHUJHQ DEHU DXFK *HIDKUHQ �hEHUEHZHUWXQJ YRQ 'XUFKVFKQLWWVQRWHQ�� 'LH
%HGHXWXQJ YRQ NRUUHNW GXUFKJHI�KUWHQ 9HUJOHLFKHQ ZXUGH KHUDXVJHDUEHLWHW�� ,FK I�KUH
GDV KLHU DXV� ZHLO GLHVH 0HWKRGHQ GLH ZLVVHQVFKDIWOLFKH $UEHLWVZHLVH GHU 6HNWLRQ ,QIRU�
PDWLRQVYHUDUEHLWXQJ VWDUN SUlJWH XQG VSlWHU ]X 6FKZLHULJNHLWHQ PLW 3DUWHL XQG VWDDWOL�
FKHU /HLWXQJ I�KUWH �9RUZXUI GHV 2EMHNWLYLVPXV��

� *U�QGXQJ GHU 6HNWLRQ ,QIRUPDWLRQVYHUDUEHLWXQJ

'LH DOOJHPHLQ YHUELQGOLFKH 9RUOHVXQJ Ä.\EHUQHWLN³ ZXUGH HWZD ���� ZLHGHU DEJH�
VFKDIIW� 'DV 0LQLVWHULXP I�U +RFK� XQG )DFKVFKXOZHVHQ EHVFKOR� LP =XJH GHU �� +RFK�
VFKXOUHIRUP DQ GHU 78' HLQH 6HNWLRQ ]X JU�QGHQ� GLH GDV ZLVVHQVFKDIWOLFKH 3HUVRQDO ]XU
3URJUDPPHQWZLFNOXQJ I�U GLH VWlQGLJ VWHLJHQGH =DKO YRQ 'DWHQYHUDUEHLWXQJVDQODJHQ
XQG 3UR]H�UHFKQHUQ DXVELOGHQ VROOWH� +(,1= 67$+1 ZXUGH ���� DOV 3URIHVVRU I�U ,QIRU�
PDWLRQVYHUDUEHLWXQJ EHUXIHQ XQG DOV *U�QGXQJVGLUHNWRU GHU 6HNWLRQ HLQJHVHW]W� 9RUKHU
JDE HV LQWHQVLYH 'LVNXVVLRQHQ �EHU 3URILO XQG 1DPHQVJHEXQJ� 'HU JHZlKOWH 1DPH ZDU
Ä,QIRUPDWLRQVYHUDUEHLWXQJ³� ,QIRUPDWLN ZXUGH QLFKW JHZlKOW� ZHLO HU LP $XVODQG ]X VHKU
PLW GHP %LEOLRWKHNVZHVHQ YHUEXQGHQ ZDU� (V VROOWHQ ,QJHQLHXUH DXVJHELOGHW ZHUGHQ� GLH
DXI GHU %DVLV YRQ YRUKDQGHQHQ 5HFKQHUQ XQG 'DWHQYHUDUEHLWXQJVDQODJHQ VROFKH 0D�
VFKLQHQ HQWZHUIHQ XQG SURGX]LHUHQ� GLH GLH LQIRUPDWLRQHOOHQ 3UR]HVVH LQ *HVHOOVFKDIW
XQG :LUWVFKDIW HIIL]LHQWHU JHVWDOWHWHQ� Ä'LSORPLQJHQLHXUH I�U ,QIRUPDWLRQVYHUDUEHLWXQJ³�
'LH *U�QGXQJ GHU 6HNWLRQ ZXUGH JHJHQ GHQ :LGHUVWDQG GHU 6HNWLRQ 0DWKHPDWLN �1� -�
/(+0$11 EHWUDFKWHWH GLH ,QIRUPDWLN DOV 7HLOGLV]LSOLQ GHU 0DWKHPDWLN� XQG GHU 6HNWLRQ
,QIRUPDWLRQVWHFKQLN �,QIRUPDWLNHU VLQG NHLQH ÄULFKWLJHQ³ ,QJHQLHXUH� YRP 0LQLVWHULXP
GXUFKJHVHW]W� 'LH (LQRUGQXQJ LQ GDV 3URILO GHU 78' HUIROJWH DOV 6HNWLRQ �� ]ZLVFKHQ GLH
6HNWLRQHQ 0DWKHPDWLN ���� XQG ,QIRUPDWLRQVWHFKQLN ����� 'LH =XRUGQXQJ HUIROJWH ]XU

� 'LH $XVVDJH� Ä'DV LVW QLFKW YHUJOHLFKEDU³� ZXUGH DOV Y|OOLJ XQZLVVHQVFKDIWOLFK HQWODUYW� :HU GDV EHKDXSWHW�
KDW GHQ 9HUJOHLFK EHUHLWV GXUFKJHI�KUW XQG ZLOO QXU YHUKLQGHUQ� GDV DQGHUH ]X GHP JOHLFKHQ� I�U LKQ XQJ�QVWL�
JHQ (UJHEQLV NRPPHQ�
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)DNXOWlW (OHNWURWHFKQLN� GLH ZRKO ]HLWZHLVH GHQ 1DPHQ (OHNWURWHFKQLN XQG ,QIRUPDWL�
RQVYHUDUEHLWXQJ WUXJ�

'LH 6HNWLRQ ,QIRUPDWLRQVYHUDUEHLWXQJ �6� ��� ZXUGH LQ GLH :LVVHQVFKDIWVEHUHLFKH �:%�
Ä$XWRPDWLVLHUWH ,QIRUPDWLRQVV\VWHPH³ XQG Ä3URJUDPPLHUXQJVWHFKQLN³ JHJOLHGHUW� 6Sl�
WHU NDP GHU :% Ä5HFKQHUV\VWHPH³ GD]X�

� 'LH $XVELOGXQJ XQG LKUH *UXQGVlW]H

%HUHLWV LP *U�QGXQJVMDKU GHU 6HNWLRQ ZXUGHQ FD���� 6WXGHQWHQ LPPDWULNXOLHUW� )�U GDV
*UXQGVWXGLXP ZXUGHQ LP ZHVHQWOLFKHQ 'LHQVWOHLVWXQJHQ GHU DQGHUHQ 6HNWLRQHQ LQ $Q�
VSUXFK JHQRPPHQ� 'LHV EHWUDI EHVRQGHUV GLH 6HNWLRQHQ 0DWKHPDWLN� 3K\VLN XQG (OHNW�
URWHFKQLN� %HPHUNHQVZHUW ZDU GHU KRKH $QWHLO GHU 3K\VLN� (U HUVWUHFNWH VLFK �EHU �
6HPHVWHU� =XP HLQHQ KlWWH NHLQ 'HNDQ GHU )DNXOWlW (OHNWURWHFKQLN GHU 9HUJDEH GHV
DNDGHPLVFKHQ *UDGHV Ä'LSORPLQJHQLHXU³ DQ HLQHQ $EVROYHQWHQ RKQH VROLGH SK\VLNDOL�
VFKH *UXQGNHQQWQLVVH ]XJHVWLPPW� =XP DQGHUHQ VROOWH GLH 3K\VLN %HLVSLHOH I�U GLH $QD�
O\VH XQG 0RGHOOLHUXQJ UHDOHU 6\VWHPH GXUFK DEVWUDNWH 0RGHOOH XQG GHUHQ IRUPDOH �PD�
WKHPDWLVFKH� 7UDQVIRUPDWLRQHQ OLHIHUQ� 'LH (OHNWURWHFKQLN ZDU QLFKW QXU I�U GDV
9HUVWlQGQLV GHU 3UR]HVVH LQ GHQ ('9 XQG 3UR]H�UHFKQHUQ QRWZHQGLJ� VRQGHUQ GLHQWH
DXFK DOV %HLVSLHO I�U GLH ,QJHQLHXUDUEHLW� 3ODQXQJ XQG 5HDOLVLHUXQJ N�QVWOLFKHU 6\VWHPH
]XU (UOHLFKWHUXQJ GHU PHQVFKOLFKHQ $UEHLW� 'DPLW ZXUGHQ GLH JHSODQWHQ /HKUYHUDQVWDO�
WXQJHQ LP )DFKVWXGLXP YRUEHUHLWHW� $QDO\VH XQG 0RGHOOLHUXQJ UHDOHU ,QIRUPDWLRQVSUR�
]HVVH XQG GHUHQ 5DWLRQDOLVLHUXQJ GXUFK LQIRUPDWLRQVYHUDUEHLWHQGH 0DVFKLQHQ�

9RQ GHU 6HNWLRQ ZXUGH LP *UXQGVWXGLXP GLH $XVELOGXQJ LQ Ä.\EHUQHWLVFKH 6\VWHPH GHU
,QIRUPDWLRQVYHUDUEHLWXQJ´ �./$86 9266� XQG Ä3URJUDPPLHUXQJVWHFKQLN³ �2� +(55�
/,&+� +$16 /2(3(5� �EHUQRPPHQ� $OV %HLVSLHO VHL GHU ,QKDOW GHU ��VHPHVWULJHQ 9RUOH�
VXQJ YRQ .� 9266 JHQDQQW�

x $OOJHPHLQH 6\VWHPWKHRULH �(OHPHQWH� 6\VWHPH� :HFKVHOZLUNXQJ� *UDSKHQWKH�
RULH� 0HUNPDOH� /RJLN� 3UlGLNDWHQORJLN��

x 'HWHUPLQLVWLVFKH 6\VWHPWKHRULH �=HLWYHUKDOWHQ� 5HJHONUHLVH� 5�FNNRSSOXQJ�
6LJQDOWKHRULH� 5HODWLRQHQWKHRULH� .ODVVLILNDWRUHQ� $OJRULWKPHQWKHRULH��

x 6WDWLVWLVFKH 6\VWHPWKHRULH �:DKUVFKHLQOLFKNHLWHQ� .RGLHUXQJ� VWRFKDVWLVFKH
3UR]HVVH� +lXILJNHLWVYHUWHLOXQJHQ� 0LWWHOZHUWH� HUJRGLVFKH 3UR]HVVH� 0LNURYHU�
WHLOXQJHQ� PDNURVNRSLVFKH *U|�HQ LQ 3K\VLN XQG gNRQRPLH� VWDWLVWLVFKH (QW�
VFKHLGXQJVWKHRULH��

x .\EHUQHWLVFKH 6\VWHPWKHRULH �6SLHOWKHRULH� /HUQWKHRULH� /HUQPDWUL]HQ� 6HOEVW�
RUJDQLVDWLRQ� $GDSWDWLRQ� 0HQVFK�0DVFKLQH�6\VWHPH��

,P )DFKVWXGLXP ODJ GLH $XVELOGXQJ IDVW DXVVFKOLH�OLFK LQ GHQ +lQGHQ GHU 6HNWLRQ�

x 3UR]H�VWHXHUXQJ� +(,1= 67$+1�
x ,9 LQ /HLWXQJ XQG 3ODQXQJ^,6$,9`:2/)*$1* %(/.(���

� ,6$,9  ,QWHJULHUWH 6\VWHPH $XWRPDWLVLHUWHU ,QIRUPDWLRQV�9HUDUEHLWXQJ�
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x hEHUVHW]HUSURJUDPPWHFKQLN� +$16 /2(3(5�
x %HWULHEVV\VWHPH� ',(7(5 :(51(5� +(/087 /g))/(5 XQG VSlWHU :,1)5,('

.$/)$
x 'DWHQEDQNHQ� ',(7(5 6&+8%(57�

=LHOVWHOOXQJ ZDU HLQH Ä]HLWORVH³ XQLYHUVHOOH JUXQGODJHQRULHQWLHUWH %LOGXQJ GHU 6WXGHQWHQ
PLW VWDUNHP 3UD[LVEH]XJ� 'HP GLHQWH DXFK HLQ HLQVHPHVWULJHV ,QJHQLHXUSUDNWLNXP LQ GHU
,QGXVWULH PLW $EVFKOX�YHUWHLGLJXQJ GHU (UJHEQLVVH XQG GHU WHVWLHUWH ZDKOREOLJDWRULVFKH
%HVXFK HLQHU GHU YRQ GHU 6HNWLRQ YRUJHJHEHQHQ /HKUYHUDQVWDOWXQJHQ HLQHU DQGHUHQ
)DFKULFKWXQJ �0DVFKLQHQZHVHQ� (OHNWURWHFKQLN� :DVVHUZHVHQ� XVZ���

*UR�HU :HUW ZXUGH DXI GLH (LQKHLW YRQ /HKUH XQG )RUVFKXQJ JHOHJW� 'D]X JHK|UW DXFK
GLH 'DUOHJXQJ GHU )RUVFKXQJVHUJHEQLVVH� 6R PX�WH LQ HLQHP )RUVFKXQJVVHPLQDU MHGHU
6WXGHQW GLH (UJHEQLVVH VHLQHV JUR�HQ %HOHJHV YRU VHLQHQ .RPPLOLWRQHQ XQG GHU /HKU�
VWXKOOHLWXQJ YHUWHLGLJHQ� =X %HJLQQ GHV 6HPLQDUV HUOlXWHUWH HU VHLQH $XIJDEH XQG VWHOOWH
GHQ EHDEVLFKWLJWHQ /|VXQJVZHJ ]XU 'LVNXVVLRQ�

8P HLQHP Ä/HUQHQ I�U GLH 3U�IXQJ³ ]X EHJHJQHQ� PX�WH YRU GHU $XVJDEH GHU 'LSORP�
DUEHLW MHGHU 6WXGHQW HLQH +DXSWSU�IXQJ DEJHOHJHQ� (V ZXUGH DXV GHP JUXQGOHJHQGHQ
)DFKZLVVHQ DOOHU /HKUVW�KOH YRQ HLQHU .RPPLVVLRQ YRQ +RFKVFKXOOHKUHUQ E]Z� 2EHUDV�
VLVWHQWHQ DEJHIUDJW� 'LHV KDWWH DOV 1HEHQHIIHNW ]XU )ROJH� GD� VLFK GLH +RFKVFKXOOHKUHU�
GLH MD DXV Y|OOLJ YHUVFKLHGHQHQ 6WXGLHQULFKWXQJHQ NDPHQ XQG LP $XIEDX LKUHV HLJHQHV
)DFKJHELHW EHJULIIHQ ZDUHQ� LQWHQVLY PLW GHQ /HKULQKDOWHQ GHU /HKUYHUDQVWDOWXQJHQ GHU
.ROOHJHQ EHVFKlIWLJHQ PX�WHQ� *UXQGODJH GHU +DXSWSU�IXQJ ZDU HLQ JHPHLQVDP DXVJH�
DUEHLWHWHU )UDJHQNDWDORJ�

0LWWHO XQG 0HWKRGHQ� WKHRUHWLVFKH *UXQGODJHQ XQG SUD[LVQDKHV :LVVHQ ]XVDPPHQ ]X
YHUPLWWHOQ� VHLHQ DP %HLVSLHO GHU $XVELOGXQJ LQ 3URJUDPPLHUXQJVWHFKQLN HUOlXWHUW� 'LH
3URJUDPPLHUXQJVWHFKQLN ZXUGH DOV SHUIHNW ]X EHKHUUVFKHQGHV +DQGZHUNV]HXJ DQJHVH�
KHQ� lKQOLFK ZLH GLH ]HLFKQHULVFKHQ )lKLJNHLWHQ HLQHV $UFKLWHNWHQ� 'LH %H]HLFKQXQJHQ
GHU 9RUOHVXQJHQ JDEHQ GHQ ,QKDOW QXU XQJHQDX ZLHGHU�

,Q Ä0DVFKLQHQRULHQWLHUWHU 3URJUDPPLHUXQJVWHFKQLN³ �27720$5 +(55/,&+� ZXUGH GLH
0HWKRGLN GHU 3URJUDPPHQWZLFNOXQJ YRQ GHU 3Ul]LVLHUXQJ GHU $XIJDEHQVWHOOXQJ� GHU
'DUVWHOOXQJ GHU /|VXQJVLGHH� LKUH )RUPXOLHUXQJ LQ 3VHXGRNRGH ELV KLQ ]XU V\VWHPDWL�
VFKHQ 7UDQVIRUPDWLRQ LQ 0DVFKLQHQNRGH XQWHU %HU�FNVLFKWLJXQJ GHU VSH]LHOOHQ 5HFK�
QHUDUFKLWHNWXU EHKDQGHOW �'DXHU� � 6HPHVWHU��

,Q Ä3UREOHPRULHQWLHUWHQ 3URJUDPPLHUVSUDFKHQ³ �*(5' 67,//(5� ZXUGHQ GLH SURJUDP�
PLHUVSUDFKOLFKHQ .RQ]HSWH DP %HLVSLHO YRQ $/*2/�� GDUJHOHJW� ,P 3UDNWLNXP KDWWHQ
GLH 6WXGHQWHQ GDQQ XQWHU 1XW]XQJ GHU MHZHLOLJHQ 6SUDFKEHVFKUHLEXQJ 3URJUDPPLHUDXI�
JDEHQ LQ 3/��� &2%2/ RGHU )2575$1 ]X O|VHQ� 'LH SUDNWLVFKH (USUREXQJ GHU /|VXQ�
JHQ ZDU VHOEVWYHUVWlQGOLFK� 'DEHL ZXUGH GHU HUIROJUHLFKH /DXI DOV FRQGLWLR VLQH TXD QRQ
DQJHVHKHQ� EHZHUWHW ZXUGHQ GLH $UW GHU /|VXQJ XQG LKUH 'RNXPHQWDWLRQ�
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� 'LH )RUVFKXQJ

%HL GHU *U�QGXQJ GHU 6HNWLRQ ZDU NHLQHUOHL )RUVFKXQJVYRUODXI YRUKDQGHQ� 'LH 0LWDU�
EHLWHU NDPHQ DXV YHUVFKLHGHQVWHQ $QZHQGXQJVJHELHWHQ XQG PX�WHQ VLFK HUVW LQ GDV QXQ
]X YHUWUHWHQGH )DFKJHELHW HLQDUEHLWHQ� ,Q GHQ HUVWHQ ]ZHL -DKUHQ PX�WH DQ GHQ /HKUVW�K�
OHQ HLQ )RUVFKXQJVSURILO HUDUEHLWHW ZHUGHQ� GDV GLH (LQKHLW YRQ )RUVFKXQJ XQG /HKUH ]X
UHDOLVLHUHQ JHVWDWWHWH� 'DEHL ZDU YRQ $QIDQJ DQ GLH )RUVFKXQJVNDSD]LWlW GHU 6WXGHQWHQ
ZHVHQWOLFK K|KHU DOV GLH GHU 0LWDUEHLWHU� ,Q GHU HUVWHQ =HLW ZXUGH XQWHU GHP NOHLQHQ
+lXIOHLQ YRQ 0LWDUEHLWHUQ HLQH ,GHH JHERUHQ� $OOH )RUVFKXQJVYRUKDEHQ VROOWHQ XQWHU
GHP $VSHNW Ä$GDSWLYH 6\VWHPH³ VWHKHQ� 'D]X ZXUGHQ ,GHHQNRQIHUHQ]HQ GHU +RFKVFKXO�
OHKUHU XQG 2EHUDVVLVWHQWHQ DEJHKDOWHQ� 'LH 78 'UHVGHQ DOV HXURSlLVFKHV =HQWUXP I�U
Ä$GDSWLYH 6\VWHPH³ � DOV %HLVSLHO VHL GLH 'LVVHUWDWLRQ Ä6WUXNWXU XQG 2SWLPLHUXQJ HLQHV
DGDSWLYHQ .ODVVLIL]LHUXQJVDOJRULWKPXV³ GHV 0DVFKLQHQEDXDEVROYHQWHQ .� +� :(%(5
JHQDQQW�

'DV HLQ]LJH 3URMHNW� GDV LQ GLHVHP 6LQQH ZHQLJVWHQV EHJRQQHQ ZXUGH� ZDU Ä/('$³
�/HKU XQG 'DWHLV\VWHP� �+$5':,1 -81*&/$866(1�� *HPHLQVDP PLW GHU 6HNWLRQ (U]LH�
KXQJVZLVVHQVFKDIWHQ �)� $1$&.(5� VROOWH HLQ /HKUV\VWHP JHVFKDIIHQ ZHUGHQ� GDV GHP
6WXGHQWHQ $XIJDEHQVWHOOXQJHQ DQELHWHW� ZlKUHQG GHUHQ /|VXQJ GHU $XWRPDW EHJOHLWHQG
MHGHQ /|VXQJVVFKULWW DQDO\VLHUW XQG EHZHUWHW� (QWVSUHFKHQ GHU $QDO\VH ZXUGHQ GHP
1XW]HU /|VXQJVKLQZHLVH JHJHEHQ XQG DXV HLQHP 1HW]ZHUN ZHLWHUH $XIJDEHQ DXVJH�
ZlKOW� $P %HJLQQ ZXUGHQ GLH (LJHQVFKDIWHQ GHV 1XW]HUV XQG GHU $XIJDEHQ GXUFK GHQ
$XWRUHQ YRUJHJHEHQ� $XI GHU %DVLV GHU $QDO\VH GHU )HKOHU GHU 1XW]HU XQG LKUHU .ODVVL�
ILNDWLRQ VROOWH GDV 6\VWHP GLH (LJHQVFKDIWHQ GHU 1XW]HU XQG GHU $XIJDEHQ VRZLH LKUH
6WHOOXQJ LP 1HW]ZHUN DGDSWLY lQGHUQ� ,Q JHZLVVHQ =HLWDEVWlQGHQ NRQQWH GHU $XWRU GDQQ
6FKZlFKHQ LQ VHLQHU /HKUYHUDQVWDOWXQJ GXUFK GLH $QDO\VH GHU KlXILJVWHQ )HKOHU DXIGH�
FNHQ� =XP 6FKOX� ZDU GXUFK GLH DXWRPDWLVFKH 7UDQVIRUPDWLRQ GHU %HZHUWXQJ GHU )HKOHU
HLQHV 1XW]HUV DXI GHVVHQ (LJHQVFKDIWHQ �]�%� *UXQGODJHQZLVVHQ� )OHL�� $NULELH� XVZ�� ]X
VFKOLH�HQ �,QIRUPDWLRQVUHGXNWLRQ�� XQG VHLQH /HLVWXQJ ]X EHQRWHQ� $OOH JHZRQQHQHQ
,QIRUPDWLRQHQ �EHU 1XW]HU� $XWRUHQ XQG $XIJDEHQ VROOWHQ LQ HLQHU 'DWHQEDQN JHVDP�
PHOW XQG YHUZDOWHW ZHUGHQ ± HLQH +RUURUYRUVWHOOXQJ I�U MHGHQ 'DWHQVFK�W]HU� (V ZXUGH
YRQ HLQHP $EVROYHQWHQ DEHU QXU HLQ %HLVSLHO I�U GDV (UOHUQHQ HLQHU 3URJUDPPLHUVSUDFKH
HQWZLFNHOW XQG WHLOZHLVH LPSOHPHQWLHUW� 'DV )DFKJHELHW ZDU JXW IRUPDOLVLHUW XQG GLH
)HKOHUEHKDQGOXQJ LP &RPSLOHU QXW]EDU� 'LH $QIRUGHUXQJHQ DQ GLH *HUlWHWHFKQLN� 6\V�
WHPVRIWZDUH XQG GLH $XIEHUHLWXQJ GHV /HKUJHELHWHV GXUFK GLH $XWRUHQ ZDUHQ DEHU VR
KRFK� GD� GDV 3URMHNW GDKLQVLHFKWH�

'LH ZHLWHUH 9HUIROJXQJ GHU ,GHH HLQHV JHPHLQVDPHQ )RUVFKXQJVNRPSOH[HV VFKHLWHUWH�
0LW GHU VFKQHOO ZDFKVHQGHQ =DKO GHU 0LWDUEHLWHU VFKZDQG GHU 7HDPJHLVW XQG PDFKWH
VWlUNHU HLQHU *ROGJUlEHULGHRORJLH 3ODW]� -HGHU JUlEW LVROLHUW LQ VHLQHP &ODLP� ]XVDPPHQ
NRPPW PDQ QXU ]XP )HLHUQ RGHU XP DXIHLQDQGHU ]X VFKLH�HQ�

'LH )UHLKHLW GHU )RUVFKXQJ KDWWH XQWHU MHGHU 6HNWLRQVOHLWXQJ K|FKVWH 3ULRULWlW� 0LU LVW
NHLQ )DOO EHNDQQW� EHL GHU HLQHU )RUVFKXQJVJUXSSH HLQ 7KHPD DXIJHGU�FNW ZRUGHQ LVW�
(QWVFKHLGHQG I�U GLH $QHUNHQQXQJ ZDUHQ GLH ZLVVHQVFKDIWOLFKH $N]HSWDQ] XQG GLH 1XW�
]XQJ GHU (UJHEQLVVH LQ ZHLWHUHQ )RUVFKXQJVDUEHLWHQ RGHU LQ GHU 3UD[LV� 'LH ,QWHUHVVHQ
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GHU /HKUVWXKOLQKDEHU ZDUHQ XQWHUVFKLHGOLFK� 6LH NRRSHULHUWHQ ]XQHKPHQG PLW 3DUWQHUQ
DX�HUKDOE GHU 6HNWLRQ �78'� ,QGXVWULH� $NDGHPLH GHU :LVVHQVFKDIWHQ�� 'LH 'DUVWHOOXQJ
LKUHU =LHOH XQG (UJHEQLVVH Z�UGH KLHU YLHO ]X ZHLW I�KUHQ� 'DV %HLVSLHO Ä3URJUDPPLH�
UXQJVWHFKQLN³ VROO VSlWHU VNL]]LHUW ZHUGHQ�

� 'LH $XVVWDWWXQJ

'LH 6HNWLRQ ZXUGH LQ HLQHU $X�HQVWHOOH GHU 78' XQWHUJHEUDFKW� 'LH ZLVVHQVFKDIWOLFKHQ
0LWDUEHLWHU UHNUXWLHUWHQ VLFK DXV GHQ YHUVFKLHGHQVWHQ 6HNWLRQHQ GHU 78'� GLH HOHNWURQL�
VFKHQ 5HFKHQDQODJHQ YRUUDQJLJ ]XU %HUHFKQXQJ QXPHULVFKHU 3UREOHPH LKUHV )DFKJHELH�
WHV JHQXW]W KDWWHQ� 'LH JU|�WHQ $QWHLOH VWHOOWHQ 0DVFKLQHQEDXHU� (OHNWURWHFKQLNHU XQG
3K\VLNHU� 'XUFK GLH VWDUNH 5HGX]LHUXQJ GHU .HUQWHFKQLN DQ GHU 78' ZDU GRUW HLQH 5HL�
KH KRFKTXDOLIL]LHUWHU :LVVHQVFKDIWOHU YHUI�JEDU� (V ZDUHQ NDXP 0DWKHPDWLNHU YRUKDQ�
GHQ� 'LHV LVW ZRKO HLQPDOLJ LQ GHU *HVFKLFKWH GHU ,QIRUPDWLNDXVELOGXQJ� *UXQG ZDU
HLQPDO GLH 9HUZHLJHUXQJVKDOWXQJ YRQ 1� -� /(+0$11� ]XP DQGHUHQ GLH 1LFKWIUHLJDEH
GHV ]XU %HUXIXQJ YRUJHVHKHQHQ ,QIRUPDWLN�9RUNlPSIHUV ,002 .(51(5 GXUFK GLH 8QL�
YHUVLWlW 5RVWRFN� =XGHP ZDU JHUDGH GDV 5HFKHQ]HQWUXP DXV GHU 0DWKHPDWLN KHUDXVJH�
O|VW XQG XQWHU +(15< 67$+/ UDSLG DXVJHEDXW ZRUGHQ �,QVWDOODWLRQ %(60 �� 8UDO ��� 5
���� VSlWHU (6(5�7HFKQLN�� KDWWH GHVKDOE HLQHQ KRKHQ 3HUVRQDOEHGDUI�

'D GLH N�QIWLJHQ 6WXGHQWHQ VLFK EHUHLWV �EHU HLQ -DKU YRU %HJLQQ LKUHV 6WXGLXPV I�U HLQH
)DFKULFKWXQJ EHZHUEHQ PX�WHQ� JDE HV ���� I�U GLH YRUJHVHKHQHQ ��� 6WXGLHQSOlW]H
NHLQH %HZHUEHU� :LU EHJDQQHQ DOVR DXVVFKOLH�OLFK PLW Ä8POHQNHUQ³ ± 6WXGHQWHQ� GLH
VLFK I�U HLQH )DFKULFKWXQJ EHZRUEHQ KDWWHQ� GRUW DEHU QLFKW DQJHQRPPHQ ZXUGHQ� 'LH
0RWLYDWLRQ ZDU GDKHU VHKU GLIIHUHQ]LHUW� 'LH =DKO GHU LPPDWULNXOLHUWHQ 6WXGHQWHQ VWLHJ
ELV 0LWWH GHU ��HU -DKUH DXI ��� 6WXGHQWHQ�-DKU� 0LW GHU bQGHUXQJ GHU :LUWVFKDIWVSROLWLN
LQ GHU ''5 VDQNHQ GLH ,PPDWULNXODWLRQV]DKOHQ GDQQ UDSLG DXI ZHLW XQWHU ��� 6WXGHQWHQ�
,QWHUHVVDQW LVW� GD� HLQ JUR�HU 7HLO GDYRQ $XVOlQGHU ZDUHQ RGHU LP $XIWUDJ GHU 19$
RGHU VWDDWOLFKHU 6WHOOHQ VWXGLHUWH� 'LH ,PPDWULNXODWLRQHQ I�U GLH :LUWVFKDIW VWLHJHQ HUVW LQ
GHQ ��HU -DKUHQ ZLHGHU DQ�

(LQH HLJHQH 5HFKHQWHFKQLN VWDQG GHU 6HNWLRQ QLFKW ]XU 9HUI�JXQJ� :LU QXW]WHQ GDKHU GLH
5HFKHQWHFKQLN GHV 5HFKHQ]HQWUXPV� PLW 9RUUDQJ GHQ LQ GHU $X�HQVWHOOH LQVWDOOLHUWHQ 5
��� XQG GHQ IDVW RKQH 6\VWHPVRIWZDUH JHOLHIHUWHQ XQG GDKHU VRQVW NDXP JHQXW]WHQ 8�
5$/ ��� 6SlWHU PX�WHQ ZLU DXV .DSD]LWlWVJU�QGHQ 5HFKQHU GHU 6HNWLRQ ,QIRUPDWLRQV�
WHFKQLN� GHU 0HGL]LQLVFKHQ $NDGHPLH XQG GHV 'DWHQYHUDUEHLWXQJV]HQWUXPV 'UHVGHQ
QXW]HQ� 'LHV XQG GLH /DJH DOV $X�HQVWHOOH YHUHLQIDFKWH GLH $UEHLW QLFKW� 'HPJHJHQ�EHU
ZDU DQ GHU 6HNWLRQ XPIDQJUHLFKH 'DWHQHUIDVVXQJVWHFKQLN LQVWDOOLHUW�
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� 3UREOHPH XQG 0lQJHO

5�FNEOLFNHQG HUVWDXQW� GD� HV NDXP QHQQHQVZHUWH =XVDPPHQDUEHLW RGHU ZLVVHQVFKDIWOL�
FKHQ 0HLQXQJVVWUHLW PLW XQPLWWHOEDU EHQDFKEDUWHQ (LQULFKWXQJHQ JDE� 'LHV EHWULIIW GLH
EHQDFKEDUWH ,QJHQLHXUKRFKVFKXOH� GLH IDVW ]HLWJOHLFK PLW GHU *U�QGXQJ XQVHUHU 6HNWLRQ
YRP 0DVFKLQHQ� XQG /HLFKWEDX DXI ,QIRUPDWLRQVYHUDUEHLWXQJ XPSURILOLHUW ZRUGHQ ZDU�
%LV ]XU =XVDPPHQI�KUXQJ ���� ]XP Ä,QIRUPDWLN]HQWUXP³ DQ GHU 78' ZDUHQ ZLU XQV
UHODWLY IUHPG�

'LH EHL GHU *U�QGXQJ GHU 6HNWLRQ YRUKDQGHQH JHJHQVHLWLJH 5HVHUYLHUWKHLW ]XP %HUHLFK
Ä0DWKHPDWLVFKH .\EHUQHWLN XQG 5HFKHQWHFKQLN³ GHU 6HNWLRQ 0DWKHPDWLN KLHOW ELV ]XU
*U�QGXQJ GHU )DNXOWlW ,QIRUPDWLN DQ� (LQH =XVDPPHQDUEHLW IDQG QXU DXI XQWHUHU (EHQH
VWDWW� 'DEHL KlWWH HV VFKRQ DXV PHLQHU 6LFKW ]ZHL JUXQGVlW]OLFKH $XVHLQDQGHUVHW]XQJHQ
JHEHQ P�VVHQ�

�� )DFKVSUDFKHQ YHUVXV0HWKRGLN GHU 3URJUDPPHQWZLFNOXQJ�

1� -� /(+0$11 JODXEWH� GLH 3UREOHPH GHU 6RIWZDUHHQWZLFNOXQJ GXUFK GLH 6FKDIIXQJ YRQ
)DFKVSUDFKHQ XQG HLQHV 7UDQVIRUPDWLRQVV\VWHPV LQ K|KHUHQ 3URJUDPPLHUVSUDFKHQ �'(�
327� O|VHQ ]X N|QQHQ� hEHU GLH %HVRQGHUKHLWHQ GHU (QWZLFNOXQJ JUR�HU 3URJUDPPV\V�
WHPH ZHLJHUWH HU VLFK ]X VSUHFKHQ� ZHLO Ä*UR�H 6\VWHPH³ PDWKHPDWLVFK QLFKW GHILQLHUEDU
VHLHQ� :LU ZDUHQ GHU 0HLQXQJ� GD� HUVW HLQPDO HLQH DXVUHLFKHQGH =DKO YRQ )DFKSUR�
JUDPPHQ LQ XQLYHUVHOOHQ 6SUDFKHQ HQWZLFNHOW ZHUGHQ PX�WH� 'DI�U VROOWHQ GHP (QW�
ZLFNOHU DOOJHPHLQ QXW]EDUH WHFKQRORJLVFKH 0LWWHO EHUHLWJHVWHOOW ZHUGHQ� 'LH 'HILQLWLRQ
HLQHU )DFKVSUDFKH ZDU EHL %HGDUI XQWHU 1XW]XQJ GHU YRUOLHJHQGHQ (UIDKUXQJHQ GHU OHW]WH
6FKULWW�

�� 9HNWRUJUDSKLN YHUVXV 3L[HOJUDSKLN�

,Q GHU ''5 ZXUGHQ XPIDQJUHLFKH ,QYHVWLWLRQHQ XQG (QWZLFNOXQJVDUEHLWHQ I�U GLH $Q�
VFKDIIXQJ YRQ $UEHLWVSOlW]HQ *'¶�� JHWlWLJW�� ZHLO GLH $XIIDVVXQJ EHVWDQG� 3L[HOJUD�
SKLN VHL ]XU 8QWHUVW�W]XQJ YRQ .RQVWUXNWLRQVDUEHLWHQ �&$'�&$0� XQJHHLJQHW� ,P *H�
JHQVDW] GD]X ZXUGH PLW XQVHUHU 8QWHUVW�W]XQJ LQ GHU 6HNWLRQ ,QIRUPDWLRQVWHFKQLN GDV
,QWHUDNWLYH 8QWHUVW�W]XQJVV\VWHP �,86� JHVFKDIIHQ� GDV GHQ %LOGVFKLUP DOV ]ZHLGLPHQ�
VLRQDOHV (LQ� XQG $XVJDEHPHGLXP ]X QXW]HQ JHVWDWWHWH� ,PSOHPHQWLHUW ZXUGH HV DXI GHP
85$/ ��� ZHLO GRUW RKQH 6W|UXQJ GHV 5HFKHQEHWULHEHV (LQJULIIH LQ GHQ .HUQ GHV %H�
WULHEVV\VWHPV P|JOLFK ZDUHQ� 'LH YRUJHVFKODJHQH hEHUWUDJXQJ GXUFK GDV .RPELQDW
5RERWURQ DXI (6(5�$QODJHQ IDQG QLFKW VWDWW� 'LH ,%0�JHSUlJWHQ (QWZLFNOHU HPSIDQGHQ
GHQ %LOGVFKLUP QXU DOV 0HGLXP I�U GLH (LQ� XQG $XVJDEH VHTXHQWLHOOHU 'DWHLHQ��

'LH SRVLWLYH =XVDPPHQDUEHLW PLW GHP Ä:HLWHUELOGXQJV]HQWUXP I�U 0DWKHPDWLVFKH .\�
EHUQHWLN XQG 5HFKHQWHFKQLN³�*g+/(5� EHL GHU 2UJDQLVDWLRQ GHU 3UREOHPVHPLQDUH GHU
6HNWLRQ �]�%� PLW 52/) +(%(1675(,7� VROO DEHU KHUYRUJHKREHQ ZHUGHQ�

� 6LHKH GHQ 9RUWUDJ YRQ 0DQIUHG /XGZLJ X�D� DXI GLHVHP 6\PSRVLXP�
� 'LHV lQGHUWH VLFK HUVW� DOV GLH HUVWHQ &RPSXWHUVSLHOH DXI +RPHFRPSXWHUQ HQWVWDQGHQ�
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(QWZLFNOXQJVSUREOHPH HQWVWDQGHQ DXFK GXUFK Ä+LOIHQ³ YRQ 6WDDW XQG 3DUWHL� KHUYRUJHUX�
IHQ GXUFK GLH 9HUVXFKH� XQVHUH :LVVHQVFKDIW DXFK DXI JHVHOOVFKDIWOLFKH 6\VWHPH DQ]X�
ZHQGHQ�

'D]X HLQLJH %HLVSLHOH�

x )XQNWLRQVlQGHUXQJ GHU 6WDVL �)5$1. 5,(*(5�� 0$1)5(' 9� $5'(11(�

(LQH N\EHUQHWLVFKH $QDO\VH GHU ,QIRUPDWLRQVV\VWHPH GHU ''5 ]HLJWH� GD� GXUFK GLH
KLHUDUFKLVFKH %HULFKWHUVWDWWXQJ GHU :LUWVFKDIWV� XQG 6WDDWVRUJDQH GLH WDWVlFKOLFKH 6LWXD�
WLRQ YRQ GHU 3DUWHL� XQG 6WDDWVI�KUXQJ QLFKW PHKU HUNHQQEDU ZDU� %HL 6WUDIH LKUHV 8QWHU�
JDQJHV PX�WHQ GLH )XQNWLRQlUH VWHWV LKUH (UIROJH PHOGHQ� 'XUFK GLHVH VWDUN JHVFK|QWHQ
/DJHEHULFKWH ZDU HLQH ]LHOJHULFKWHWH 6WHXHUXQJ GHV 6\VWHPV XQP|JOLFK� 'D GLH 6WDVL IDVW
�� -DKUH QDFK GHP 0DXHUEDX LKUH HLJHQWOLFKH )XQNWLRQ YHUORUHQ KlWWH� N|QQWH LKU $SSD�
UDW GD]X EHQXW]W ZHUGHQ� DXI GLUHNWHP :HJ ,QIRUPDWLRQHQ �EHU HLQ]HOQH (UHLJQLVVH DQ
GHU %DVLV DQ GLH )�KUXQJ ]X �EHUPLWWHOQ� 'D GLH 6WDVL EHL 6WUDIH LKUHV 8QWHUJDQJHV GLH
8Q]XOlQJOLFKNHLWHQ EHWRQHQ Z�UGH� N|QQWH VLFK VR GLH )�KUXQJ DXV GHP =XVDPPHQI��
JHQ GHU URVDURWHQ XQG VFKZDU]HQ %HULFKWH HLQ ]XWUHIIHQGHUHV %LOG GHU =XVWlQGH DQ GHU
%DVLV PDFKHQ��

x )RUPDOLVLHUXQJ GHV Ä,GHRORJLVFKHQ 6\VWHPV³�+(,1= 67$+1�

'HU 9HUVXFK� GLH 0HWKRGHQ GHU 6\VWHPWKHRULH DXI LGHRORJLVFKH 6\VWHPH DQ]XZHQGHQ�
I�KUWH ]XP (LQJUHLIHQ GHV &KHILGHRORJHQ GHU ''5� .857 +$*(5� 'HU *UXQGJHGDQNH
ZDU HLQIDFK� 0DWHULHOOH 6\VWHPH GLHQHQ ]XP 7UDQVSRUW YRQ 0DWHULH� EHGHXWVDP LVW GLH
1XW]XQJ GHU 0DWHULH DP =LHORUW� (QHUJHWLVFKH 6\VWHPH GLHQHQ ]XU hEHUWUDJXQJ YRQ
(QHUJLH� GHU PDWHULHOOH 7UlJHU LVW GDEHL LUUHOHYDQW� EHGHXWVDP LVW QXU GLH 1XW]XQJ GHU
(QHUJLH DP =LHO� ,QIRUPDWLRQVV\VWHPH GLHQHQ GHU hEHUWUDJXQJ YRQ ,QIRUPDWLRQHQ� GHU
PDWHULHOOH RGHU HQHUJHWLVFKH 7UlJHU LVW LUUHOHYDQW� EHGHXWVDP LVW GLH +DQGOXQJ� GLH DP
=LHO DXVJHO|VW ZLUG� ,GHRORJLVFKH 6\VWHPH GLHQHQ ]XU 9HUPLWWOXQJ YRQ ,GHRORJLHQ GXUFK
,QIRUPDWLRQHQ� ZHOFKH ,QIRUPDWLRQHQ ZLH �EHUWUDJHQ ZHUGHQ� LVW LUUHOHYDQW� %HGHXWVDP
LVW QXU GLH 9HUlQGHUXQJ GHV :HOWELOGHV GHU (PSIlQJHU� 'D� VHOEVW GLHVHU HUVWH 9HUVXFK�
VLFK GHP 3UREOHP ]X QlKHUQ� RKQH %HJULIIH ZLH .ODVVHQNDPSI XQG (UIDKUXQJ GHU 3DU�
WHLNDGHU ]X EHQXW]HQ� HLQH VROFKH :LUNXQJ KDWWH� KDW GLH ZLVVHQVFKDIWOLFKH $UEHLW MDKUH�
ODQJ EHHLQIOX�W�

x *HGHQNPLQXWH EHL GHU /DQGXQJ YRQ $SROOR �� DXI GHP 0RQG

$OV $SROOR �� DXI GHP 0RQG ODQGHWH� KLHOW )� 5,(*(5 JHUDGH HLQH 9RUOHVXQJ �EHU 6\V�
WHPWKHRULH� (U XQWHUEUDFK VHLQH $XVI�KUXQJHQ DP =HLWSXQNW GHU SODQPl�LJHQ /DQGXQJ
XQG Z�UGLJWH GLH WHFKQLVFKH XQG N\EHUQHWLVFKH /HLVWXQJ� 'DGXUFK EUDFK HLQ 6WXUP GHU
(QWU�VWXQJ �EHU +HUUQ 5,(*(5 KHUHLQ� 'DV 0D� ZDU YROO� DOV HU EHL HLQHU :DKOYHUVDPP�

� KWWS���ZZZ�IUDQN�ULHJHU�GH�ELRJUDSKLH�ELRJUDILH�KWP�
� 'LHVHU 9RUVFKODJ ZXUGH DQ GDV =. GHU 6(' JHVFKLFNW� (LQH RIIL]LHOOH 5HDNWLRQ LVW PLU QLFKW EHNDQQW� :DV KDW
GHU 9RUVFKODJ DXVJHO|VW"
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OXQJ GHU 6(' YRQ GHQ 6WXGHQWHQ DX�HUSODQPl�LJ DXI GLH .DQGLGDWHQOLVWH JHVHW]W XQG
DXFK QRFK DOV 3DUWHLVHNUHWlU JHZlKOW ZXUGH� 'LH :DKO ZXUGH YRQ GHU .UHLVOHLWXQJ GHU
6(' I�U XQJ�OWLJ HUNOlUW� ,QVWUXNWHXUH �EHUVFKZHPPWHQ GLH 6HNWLRQ XQG EUDFKWHQ GLH
*HQRVVHQ ÄDXI 9RUGHUPDQQ³� (LQH PHKUVW�QGLJH :LHGHUKROXQJ GHU :DKOYHUVDPPOXQJ
LP %HLVHLQ YRQ 6SLW]HQJHQRVVHQ GHU .UHLVOHLWXQJ EUDFKWH GDQQ GDV JHZ�QVFKWH (UJHEQLV�

'LHVH (UHLJQLVVH KDEHQ ZHVHQWOLFK GLH NUHDWLYH $XIEUXFKVWLPPXQJ GHU HUVWHQ -DKUH
EHHLQWUlFKWLJW� 'LH DQIDQJV KlXILJ YRQ +� 6WDKQ JHlX�HUWH 5HGHZHQGXQJ� Ä(V PX� GRFK
HUODXEW VHLQ� GDU�EHU QDFK]XGHQNHQ³� ZDU QLFKW PHKU ]X K|UHQ�

� :LUNHQ LQ GHU :LVVHQVFKDIWVODQGVFKDIW GHU ''5

'LH ZLVVHQVFKDIWOLFKHQ $UEHLWHQ LQ GHU ''5 VROOWHQ �EHU GLH +DXSWIRUVFKXQJVULFKWXQJHQ
�+)5� NRRUGLQLHUW ZHUGHQ� %LV $QIDQJ GHU ��HU -DKUH ZDU I�U ,QIRUPDWLNIRUVFKXQJHQ
LQQHUKDOE GHV )RUVFKXQJVSURJUDPPV 00., �0DWKHPDWLN� 0HFKDQLN� .\EHUQHWLN� ,Q�
IRUPDWLRQVYHUDUEHLWXQJ� GLH +)5 Ä0DWKHPDWLVFKH .\EHUQHWLN XQG 5HFKHQWHFKQLN³ XQWHU
GHU /HLWXQJ GHU YRQ 1� -� /(+0$11 ]XVWlQGLJ� :HJHQ GHU VFKRQ VNL]]LHUWHQ *UXQGSRVL�
WLRQ LKUHV /HLWHUV ZXUGH DXI ,QLWLDWLYH XQG XQWHU )HGHUI�KUXQJ GHV 5HFKHQ]HQWUXPV GHU
$NDGHPLH GHU :LVVHQVFKDIWHQ �+(50$11 0(,(5� ',(7(5 +$00(5� GLH LQJHQLHXUPl�LJ
RULHQWLHUWH +)5 Ä,QIRUPDWLRQVYHUDUEHLWXQJVV\VWHPH³ LQV /HEHQ JHUXIHQ� ,KUH =LHOH� LKU
:LUNHQ XQG GLH HU]LHOWHQ (UJHEQLVVH VROOWHQ *HJHQVWDQG HLQHU JHVRQGHUWHQ 8QWHUVXFKXQJ
VHLQ� (UZlKQW VHLHQ KLHU QXU GLH YRQ GHU +)5 RUJDQLVLHUWHQ QDWLRQDOHQ ,1)2�7DJXQJHQ
PLW �EHU WDXVHQG 7HLOQHKPHUQ XQG GLH ZLVVHQVFKDIWOLFKHQ -DKUHVWDJXQJHQ GHU +)5� EHL
GHU HLQ IDFK�EHUJUHLIHQGHU 0HLQXQJVDXVWDXVFK VWDWWIDQG� 'LH )RUVFKXQJVULFKWXQJHQ �)5�
PLW PD�JHEOLFKHU %HWHLOLJXQJ YRQ :LVVHQVFKDIWOHUQ XQVHUHU 6HNWLRQ ZDUHQ�

x )5 Ä5HFKQHUV\VWHPH³� +(/087 /g))/(5 PLW GHU 5HFKQHUQHW]IRUVFKXQJ�
x )5 Ä'DWHQEDQNHQ³� ',(75,&+ 6&+8%(57 PLW GHU 'DWHQEDQNIRUVFKXQJ�
x )5 Ä7KHRULH XQG 0HWKRGLN GHU 3URJUDPPLHUXQJ³� 27720$5 +(55/,&+ PLW GHU

)RUVFKXQJ ]XU DXWRPDWHQJHVW�W]WHQ 3URJUDPPHQWZLFNOXQJ�

'LH :LVVHQVFKDIWOHU GHU 5LFKWXQJ 3URJUDPPLHUVSUDFKHQ XQG hEHUVHW]HUWHFKQLN XQG
PHUNZ�UGLJHUZHLVH DXFK GLH GHU 3UR]H�VWHXHUXQJ EOLHEHQ LQ GHU +)5 Ä0DWKHPDWLVFKH
.\EHUQHWLN XQG 5HFKHQWHFKQLN�

1RFK HLQLJH %HPHUNXQJHQ ]XU )5 Ä7KHRULH XQG 0HWKRGLN GHU 3URJUDPPLHUXQJ³� 8U�
VSU�QJOLFK ZDU GLH %H]HLFKQXQJ Ä6RIWZDUHWHFKQRORJLH³ JHSODQW� 'LHV VFKHLWHUWH MHGRFK
GDUDQ� GD� 0$5; QLUJHQGV GHQ %HJULII Ä7HFKQRORJLH³ I�U JHLVWLJH 7lWLJNHLWHQ EHQXW]W
KDW�� 'LH 6WUXNWXU GHU )5 ZDU YHUPXWOLFK HLQPDOLJ� 6LH YHUVXFKWH GLH )RUVFKXQJHQ YRQ
Ä*HVHOOVFKDIWOLFKHQ :LUNXQJHQ GHU ,9³ �.� )8&+6�.,772:6.,� %� :(1=/$))� �EHU
$UEHLWVSV\FKRORJLVFKH $VSHNWH �:� +$&.(5� ELV KLQ ]XU 6RIWZDUHWHFKQRORJLH ]X YHU�

� 'HU %HJULII Ä6RIWZDUHWHFKQRORJLH³ ZXUGH HUVW VSlWHU GXUFK $UEHLWHQ YRQ :ROIJDQJ %HONH XQG +RUVW 7VFKRS�
SH VDORQIlKLJ�
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NQ�SIHQ� $EHU DXFK 9HUWUHWHU GHU $XWRPDWHQ� XQG .RPSOH[LWlWVWKHRULH WUDWHQ PLW 9RU�
WUlJHQ DXI XQG UHJWHQ VR ]XU (UZHLWHUXQJ GHV PDWKHPDWLVFKHQ ,QVWUXPHQWDULXPV GHU
,QIRUPDWLNHU DQ�

'HV ZHLWHUHQ LVW GLH 0LWZLUNXQJ YRQ :LVVHQVFKDIWOHUQ GHU 6HNWLRQ LQ 2UJDQHQ GHV )RU�
VFKXQJVUDWHV GHU ''5 ]X HUZlKQHQ� ,Q GHU $UEHLWVJUXSSH Ä*UXQGIUDJHQ GHU 6RIWZDUH�
HQWZLFNOXQJ³ ZXUGH XQWHU DQGHUHP GDV 3UREOHP GHU 1DFKQXW]XQJ YRQ 6RIWZDUH HU|UWHUW�
,VW 6RIWZDUH HLQH ZLVVHQVFKDIWOLFK�WHFKQLVFKH /HLVWXQJ RGHU :DUH" 'LH $XIEHUHLWXQJ
XQG %HWUHXXQJ GHU I�U GHQ HLJHQHQ *HEUDXFK HQWZLFNHOW 6RIWZDUH I�U HLQHQ *HEUDXFK
GXUFK H[WHUQH 1XW]HU HUIRUGHUWH HLQHQ ULHVLJHU $XIZDQG� 'LH $XWRUHQ XQG LKUH $UEHLWJH�
EHU VWUlXEWHQ VLFK� GLHVHQ 0HKUDXIZDQG RKQH HQWVSUHFKHQGH (QWVFKlGLJXQJ XQG (LQEH�
]LHKXQJ LQ GHQ 3ODQ GHU :DUHQSURGXNWLRQ DXI]XEULQJHQ� :LVVHQVFKDIWOLFKH 5HSXWDWLRQ
ZDU GDPLW DXFK QLFKW ]X HUULQJHQ �)$/.�� (LQ JHJU�QGHWHV .RRUGLQLHUXQJV]HQWUXP DQ
GHU 6HNWLRQ� XP ZHQLJVWHQV GLH 1DFKQXW]XQJ YRQ 6RIWZDUH LP %HUHLFK GHV +RFK� XQG
)DFKVFKXOZHVHQV �0+)� XQG GHU $NDGHPLH GHU :LVVHQVFKDIWHQ �$G:� ]X RUJDQLVLHUHQ�
VFKHLWHUWH PDQJHOV 0DVVH� (LQ ODQJZLHULJ DXVJHKDQGHOWHU 9HUWUDJ ]ZLVFKHQ 0+) XQG
$G: ]XP 6RIWZDUHDXVWDXVFK YHUVFKZDQG LQ GHQ 6FKXEODGHQ�� 'DV +DXSWSUREOHP ZDU
GLH *HZlKUOHLVWXQJ GHV 8UKHEHUVFKXW]HV� 'LHVEH]�JOLFKH 8QWHUVXFKXQJHQ YRQ 5� 26�
7(5/$1' IDQGHQ NHLQ *HK|U� +lWWH GLH ''5 HLQ HQWVSUHFKHQGHV *HVHW] YHUDEVFKLHGHW�
KlWWH VLH DXFK GLH HQWVSUHFKHQGHQ LQWHUQDWLRQDOHQ 5HJHOXQJHQ EHDFKWHQ P�VVHQ� 6R ZXU�
GH DEHU DEJHVFKlW]W� GD� GLH 0L�DFKWXQJ GLHVHU 5HJHOQ Q�W]OLFKHU VHL� DOV GHU 6FKXW] GHU
HLJHQHQ 6RIWZDUH���

'LH 1LFKWEHDFKWXQJ GHU 9RUVFKOlJH GHU $UEHLWVJUXSSH GXUFK GHQ )RUVFKXQJVUDW I�KUWH
]X HLQHU GHXWOLFKHQ $EQDKPH GHU 0LWDUEHLW GHU ,QGXVWULHYHUWUHWHU LQ LKU� 'D LKUH 9RU�
VFKOlJH QLFKW GHQ JHZ�QVFKWHQ ,QKDOW KDWWHQ� ZXUGH GLH $UEHLWVJUXSSH 0LWWH GHU ��HU
-DKUH DXIJHO|VW XQG GXUFK HLQH ÄEHVVHU³ DUEHLWHQGH HUVHW]W�

� $XWRPDWHQJHVW�W]WH 3URJUDPPHQWZLFNOXQJ

([HPSODULVFK VROO KLHU HLQH )RUVFKXQJVOLQLH VWHOOYHUWUHWHQG I�U GLH )RUVFKXQJ DQ GHU
6HNWLRQ VNL]]LHUW ZHUGHQ� 'D GHU /HKUVWXKOLQKDEHU YRU VHLQHU 7lWLJNHLW DQ GHU 6HNWLRQ
]XU %HUHFKQXQJ YRQ +RFKGUXFNEHKlOWHUQ HLQH HQWVSUHFKHQGH 6RIWZDUH HQWZLFNHOW KDWWH�
]RJHQ VLFK GLH %HP�KXQJHQ ]XU +HUVWHOOXQJ YRQ NRUUHNWHU 6RIWZDUH I�U VLFKHUKHLWVUHOH�
YDQWH (LQVDW]JHELHWH ZLH HLQ URWHU )DGHQ GXUFK VHLQH 7lWLJNHLW� .ODU ZDU� GD� GLHV DXWR�
PDWHQJHVW�W]W HUIROJHQ XQG GDV 8QWHUVW�W]XQJVV\VWHP N�QVWOLFKHU ,QWHOOLJHQ] EHVLW]HQ
PX�WH� =XP *O�FN ZXUGH $QIDQJ GHU ��HU -DKUH GLH *UXQGODJHQIRUVFKXQJVDEWHLOXQJ GHV
.RPELQDWHV 52%27521 VWDUN UHGX]LHUW� +(5%(57 672<$1 VWLH� ]XP )RUVFKXQJVWHDP
XQG EUDFKWH QHEHQ VHLQHQ ,GHHQ GDV YRQ LKP HQWZLFNHOWH /,63�6\VWHP PLW� 'DV ZHLWHU�

� ,QWHUHVVDQW ZlUH� GDV 6FKLFNVDO HLQHU 6RIWZDUHEDQN DP ,QVWLWXW I�U 5HFKHQWHFKQLN �5HFKHQ]HQWUXP� GHU $G:
]X XQWHUVXFKHQ�
�� 'LH LP %HUHLFK (� GHV .RPELQDWHV 52%27521 HQWZLFNHOWH 7HFKQRORJLH ]XU $QDO\VH GHU %HWULHEVV\VWHPH
YRQ ,%0 XQG GHUHQ $QSDVVXQJ DQ (6(5 ZDU EHDFKWOLFK XQG HU]HXJWH 6RIWZDUH� GLH DE 26 � EH]�JOLFK (IIL�
]LHQ]� .RUUHNWKHLW XQG bQGHUEDUNHLW GHXWOLFK EHVVHU ZDU DOV GDV 2ULJLQDO�



���

HQWZLFNHOWH 78�/,63 I�U (6(5 �6WDQIRUG /,63� ZXUGH ]XU %DVLV I�U GLH ,PSOHPHQWLH�
UXQJ DOOHU 3URWRW\SH GHU 7HLOH HLQHV 3URJUDPPHQWZLFNOXQJVV\VWHPV�

=XHUVW HQWVWDQGHQ HLQ 9HULILNDWLRQVV\VWHP I�U GRNXPHQWLHUWH 3$6&$/�3URJUDPPH �6�
6&+2/=� XQG HLQ 7HVWGDWHQJHQHUDWRU �+� )5,7=6&+(�� $OV Ä1HEHQSURGXNWH³ HQWVWDQGHQ
HLQ KRFKHIIL]HQWHU 3DWWHUQPDWFKLQJ�$OJRULWKPXV �02+5�� HLQ 3URJUDPP ]XU H[DNWHQ
/|VXQJ YRQ 8QJOHLFKXQJVV\VWHPHQ �52/) '(7(5,1*� XQG HLQ 3URJUDPP ]XU (UPLWWOXQJ
YRQ 'HDGORFNV �0,(&=<6/$:./2327(&.����

%DOG ZDU NODU� GD� I�U JU|�HUH 3URJUDPPH GLH .RUUHNWKHLW QLFKW QDFKWUlJOLFK GXUFK 7HV�
WXQJ RGHU 9HULILNDWLRQ ]X HUUHLFKHQ LVW� VRQGHUQ GXUFK GLH 7HFKQRORJLH LP (QW�
ZLFNOXQJVSUR]H� YRQ GHU 3Ul]LVLHUXQJ GHU $XIJDEHQVWHOOXQJ �EHU GHQ (QWZXUI ELV ]XU
,PSOHPHQWLHUXQJ JHZlKUOHLVWHW ZHUGHQ PX�� 1HEHQ 8QWHUVXFKXQJHQ ]XU *HVWDOWXQJ GHV
,QWHUIDFHV �(� +251�� GHUHQ (UJHEQLV GXUFK GHQ ]ZHLWHQ 3UHLV HLQHV LQWHUQDWLRQDOHQ
:HWWEHZHUEHV GHU 8NUDLQLVFKHQ :LVVHQVFKDIWHQ JHZ�UGLJW ZXUGH� VWDQG GLH (QWZLFN�
OXQJ GHV (QWZLFNOXQJVV\VWHPV 5(6(0 �ZLHGHU DOV 3URWRW\S LQ /,63� LP 0LWWHOSXQNW GHU
$UEHLWHQ �52/) '(7(5,1*� )5$1. .h+/(�� 1DFK GHU hEHUI�KUXQJ LQ GLH 3UD[LV ZXUGH
HV DXV 0DUNHQVFKXW]JU�QGHQ LQ &26(0 XPEHQDQQW� (V EDVLHUWH DXI GHP (QWLW\�
5HODWLRQVKLS�0RGHOO� NRPELQLHUW PLW HLQHU HUZHLWHUWHQ (QWVFKHLGXQJVWDEHOOHQWHFKQLN�
$OV $QZHQGXQJ ERW VLFK GLH (QWZLFNOXQJ GHU KRFK VLFKHUKHLWVVHQVLWLYHQ 6WHXHUXQJV�
VRIWZDUH I�U PLNURUHFKQHUJHVWHXHUWH 6WHOOZHUNH GHU %DKQ DQ� .RRSHUDWLRQVSDUWQHU ZDUHQ
GLH +RFKVFKXOH I�U 9HUNHKUVZHVHQ XQG GDV %HUOLQHU :HUN I�U 6LJQDO� XQG 6LFKHUXQJV�
WHFKQLN� ,Q OHW]WHUHP ZXUGH HV ZHLWHUHQWZLFNHOW� PDQ ZROOWH GDPLW 6LHPHQV �EHUKROHQ�
���� VWDQG GLH 0HWKRGH &26(0 NXU] GDYRU� ]XU 6WDQGDUGPHWKRGH GHU 'HXWVFKHQ
5HLFKVEDKQ HUNOlUW ]X ZHUGHQ� 1DFK GHU (LQKHLW ZXUGH GDV %HUOLQHU :HUN VRIRUW YRQ
6LHPHQV �EHUQRPPHQ� ,FK ELQ �EHU]HXJW� GD� ]XPLQGHVW GLH 3DUDGLJPHQ XQG GDULQ JH�
VFKXOWH 0LWDUEHLWHU EHL GHU (QWZLFNOXQJ GHV (XURSlLVFKHQ =XJEHHLQIOXVVXQJVV\VWHPV
XQG GHV 5HFKQHUJHVWHXHUWHQ 6WHOOZHUNV LQ /HLS]LJ HLQH 5ROOH JHVSLHOW KDEHQ�

� 'DV (QGH GHU 6HNWLRQ ,QIRUPDWLRQVYHUDUEHLWXQJ

���� EHVFKOR� GDV 0+)� GLH ,QJHQLHXUKRFKVFKXOH 'UHVGHQ �,+'� DXI]XO|VHQ XQG LQ GLH
78' HLQ]XJOLHGHUQ� 'DPLW VROOWH QDFK MDKUHODQJHU ]DKOHQPl�LJHU 6WDJQDWLRQ GHU 6HNWLRQ
,QIRUPDWLRQVYHUDUEHLWXQJ GLHVHU :LVVHQVFKDIWVGLV]LSOLQ GDV Q|WLJH *HZLFKW JHJHEHQ
ZHUGHQ� 'LH 1LFKW�,QIRUPDWLNWHLOH GHU ,+' �(OHNWURWHFKQLN� 0DWKHPDWLN� 3K\VLN� *HVHOO�
VFKDIWVZLVVHQVFKDIWHQ� ZXUGHQ LQ GLH HQWVSUHFKHQGHQ 6HNWLRQHQ GHU 78' HLQJHJOLHGHUW�
GLH 6HNWLRQ �� GHU 78' ��� 0LWDUEHLWHU� PLW GHP .HUQ GHU ,+' ����� 0LWDUEHLWHU ]X
HLQHP Ä,QIRUPDWLN]HQWUXP³ YHUVFKPRO]HQ XQG DOV 6HNWLRQ �� LQ GLH 78' HLQJHJOLHGHUW�
'LH ELV GDKLQ PDQJHOKDIWH =XVDPPHQDUEHLW GHU EHLGHQ 7HLOH KDEH LFK VFKRQ HUZlKQW�
DXFK LQ GHQ )ROJHMDKUHQ ZXUGH GLHVH QLFKW PXVWHUJ�OWLJ� 'LH /HKUVW�KOH DUEHLWHWHQ LP
ZHVHQWOLFKHQ QHEHQHLQDQGHU� (UVW QDFK GHU :HQGH ZXUGHQ GXUFK GLH *U�QGXQJ GHU )D�
NXOWlW ,QIRUPDWLN QHXH 6WUXNWXUHQ JHVFKDIIHQ� ]XPDO GLH 0LWDUEHLWHU GHU DXIJHO|VWHQ

�� Ä7RZDUGV 3UHYHQWLRQ RI 'HDGORFNV³ LQ (OHNWURQ� ,QIRUPDWLRQVYHUDUE� .\EHUQHWLN (,.� �� ������ �� ��������



���

3lGDJRJLVFKHQ +RFKVFKXOH GD]XVWLH�HQ� 'LH VWDUNH 5HGX]LHUXQJ GHU =DKO GHU ZLVVHQ�
VFKDIWOLFKHQ 0LWDUEHLWHU� GLH 1HXEHZHUEXQJ DXI DXVJHVFKULHEHQHQ 3ODQVWHOOHQ XQG LKUH
%HVHW]XQJ DXI *UXQG GHU (PSIHKOXQJ GHU GHPRNUDWLVFK� G�K� PHKUKHLWOLFK PLW HKHPDOL�
JHQ 0LWDUEHLWHUQ GHU ,+' EHVHW]WHQ .RPPLVVLRQHQ OLHV YRQ 6WUXNWXU XQG *HLVW GHU XU�
VSU�QJOLFKHQ 6HNWLRQ �� QLFKW PHKU YLHO �EULJ� 1XU GUHL LKUHU +RFKVFKXOOHKUHU YHUEOLHEHQ
QRFK LQ GHU )DNXOWlW� $XI GLH IUHLHQ /HKUVW�KOH ZXUGHQ DXI (PSIHKOXQJ GHU %HUDWHU DXV
GHQ DOWHQ %XQGHVOlQGHUQ HLQLJH GHUHQ 6FK�OHU EHUXIHQ� 'HU HLJHQH 1DFKZXFKV KDWWH
OXNUDWLYH 6WHOOHQ LQ GHU ,QGXVWULH JHIXQGHQ� 'HU QHX EHVHW]WH )DNXOWlWVUDW lQGHUWH QRFK�
PDOV GLH 6WUXNWXU QDFK JHZRKQWHP 9RUELOG� 6R H[LVWLHUWHQ LQ GHU HUVWHQ 6WUXNWXU QRFK
]ZHL ,QVWLWXWH� 6RIWZDUHWHFKQLN , XQG ,,� =XJHJHEHQHUPD�HQ ZDU GDV NHLQH JO�FNOLFKH
%H]HLFKQXQJ� ,Q GHU MHW]LJHQ 6WUXNWXU LVW QXU GDV ,QVWLWXW Ä6RIWZDUH� XQG 0XOWLPHGLD�
WHFKQLN³ YRUKDQGHQ� LQ GHP GLH 0XOWLPHGLDWHFKQLN GRPLQLHUW� 'HU /HKUVWXKO I�U 6RIW�
ZDUHWHFKQRORJLH LVW JHUDGH ]XP GULWWHQ 0DO EHVHW]W ZRUGHQ� 'LH .ROOHJHQ DXV GHQ DQGH�
UHQ )DNXOWlWHQ GHU 78' IUDJHQ PLFK RIW YRUZXUIVYROO� Ä:DV LVW EOR� DXV HXUHU )DNXOWlW
JHZRUGHQ� (V JLEW MD QXU QRFK ZHQLJH� PLW GHQHQ ZLU LQ JHZRKQWHU :HLVH ]XVDPPHQDU�
EHLWHQ N|QQHQ³�

,Q HLQHP 6DW]� $XV GHU ,QJHQLHXUVFKPLHGH Ä6HNWLRQ ,QIRUPDWLRQVYHUDUEHLWXQJ³ DQ GHU
78' LVW HLQH ]ZHLIHOVIUHL JXWH� LQWHUQDWLRQDO UHQRPPLHUWH� LP 6LQQH GHU DOWHQ %XQGHV�
OlQGHU DEHU JDQ] QRUPDOH )DNXOWlW ,QIRUPDWLN JHZRUGHQ��� 7URW]GHP VROOWHQ RIIL]LHOOH
6WHOOHQ GLH 9RUJHVFKLFKWH QLFKW LJQRULHUHQ� =XP 5LFKWIHVW GHV 1HXHQ ,QIRUPDWLNJHElX�
GHV ZXUGH ]� %� EHKDXSWHW� GLH )DNXOWlW ,QIRUPDWLN VHL ���� JHJU�QGHW ZRUGHQ� 8QG LP
%DQG ]XU *HVFKLFKWH GHU 78' ]X LKUHP ���� -DKUHVWDJ LVW DXFK QLFKW HLQ :RUW �EHU GLH
LQ 'HXWVFKODQG HUVWPDOLJ DQ GHU 78' DXIJHQRPPHQHQ $XVELOGXQJ ]XP Ä'LSORPLQJHQL�
HXU I�U ,QIRUPDWLRQVYHUDUEHLWXQJ³ ]X ILQGHQ� 'HU %HJULII ,QIRUPDWLRQVYHUDUEHLWXQJ
WDXFKW QXU HLQPDO DOV %H]HLFKQXQJ GHU 6� �� LQ GHU $XI]lKOXQJ GHU QDFK GHU �� +RFK�
VFKXOUHIRUP YRUKDQGHQHQ 6HNWLRQHQ DXI�

/LWHUDWXUYHU]HLFKQLV

6WXGLHQ ]XU *HVFKLFKWH GHU 78 'UHVGHQ ���� -DKUH 78 'UHVGHQ� %G� �� +J��� .|OQ X� D� �����
��� -DKUH 7HFKQLVFKH 8QLYHUVLWlW 'UHVGHQ� 6DPPOXQJ GHU 5HGHQ XQG %HLWUlJH� +HUDXVJHEHU� $�

3RVW� .DQ]OHU GHU 78 'UHVGHQ� ,6%1 ������������� ������ 6� �����

�� %HL HLQHU 9HUDQVWDOWXQJ EHKDXSWHWH .ROOHJH :HGHNLQG� LKP KDEH QRFK QLHPDQG HUNOlUHQ N|QQHQ� ZDV HLQH
,QJHQLHXUZLVVHQVFKDIW VHL� 2E HU PHLQH (UNOlUXQJ GHV 8QWHUVFKLHGHV ]ZLVFKHQ 0DWKHPDWLN XQG ,QJHQLHXUZLV�
VHQVFKDIWHQ YHUVWDQGHQ XQG DN]HSWLHUW KDW� ZHL� LFK QLFKW� $EHU DXI PHLQH )UDJH� ZRULQ GLH I�U GLH 0DWKHPDWLN
W\SLVFKH 3UREOHPVWHOOXQJ EHL GHU (QWZLFNOXQJ HLQHV %HWULHEVV\VWHPV� /DJHUYHUZDOWXQJVV\VWHPV R� l� EHVW�QGH�
EOLHE HU PLU GLH $QWZRUW VFKXOGLJ�


