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,QIRUPDWLN LP 6\VWHPNRQIOLNW ± 'HU 7HFKQLN� XQG
:LVVHQVFKDIWVGLVNXUV LQ GHU ''5

6LPRQ 'RQLJ

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

8QLYHUVLWlW 3DVVDX
����� 3DVVDX

V�GRQLJ#JP[�GH

$EVWUDFW� :LVVHQVFKDIW XQG 7HFKQLN VLQG LQ PRGHUQHQ� IXQNWLRQDO GLIIHUHQ]LHUWHQ
*HVHOOVFKDIWHQ ZLFKWLJH 2UWH SROLWLVFKHU XQG DOOJHPHLQ JHVHOOVFKDIWOLFKHU 6LQQVWLI�
WXQJ JHZRUGHQ� )�U GLH SROLWLVFKHQ (OLWHQ LQ GHU ''5 ZDUHQ ± lKQOLFK ZLH I�U GLH
%XQGHVUHSXEOLN GLH (UIROJH GHU Ä:LUWVFKDIWVZXQGHU³�-DKUH ± GLH (UUXQJHQVFKDIWHQ
LQ :LVVHQVFKDIW XQG 7HFKQLN HLQ VWDUNHV 0RPHQW GHU SROLWLVFKHQ ,GHQWLILNDWLRQ�
'HU $XIVDW] QLPPW GLHV ]XP $QODVV� XP VLFK QlKHU PLW GHU 6WHOOXQJ XQG GHQ 'HX�
WXQJHQ ]X EHIDVVHQ� GLH GLH ,QIRUPDWLN LP /DXIH YRQ �� -DKUHQ RVWGHXWVFKHU *H�
VFKLFKWH HUIDKUHQ KDW XQG U�FNW EHVRQGHUV DXFK GHQ 6\VWHPNRQIOLNW DOV SUlJHQGHV
0RPHQW GHU 3URGXNWLRQVEHGLQJXQJHQ GHU 'LVNXUVH LQ GHQ %OLFN�

'HU YRUOLHJHQGH %HLWUDJ EHIDVVW VLFK PLW GHU 5ROOH� GLH GDV 6SUHFKHQ �EHU ,QIRUPDWLN LQ
EHVWLPPWHQ 7HLO|IIHQWOLFKNHLWHQ GHU ''5 JHVSLHOW KDW� =XJUXQGH JHOHJW ZLUG HLQ EUHLWHU
%HJULII YRQ ,QIRUPDWLN� GLH VRZRKO DOV HLQ 6\VWHP ]XU 3URGXNWLRQ VSH]LHOOHQ :LVVHQV DOV
DXFK ]XU 6FKDIIXQJ PDWHULHOOHU $UWHIDNWH DXIJHIDVVW ZHUGHQ NDQQ� 'LH 8QWHUVXFKXQJ
]HLJW ]XJOHLFK DXFK DOOJHPHLQH 9HUlQGHUXQJHQ LP 7HFKQLN� XQG :LVVHQVFKDIWVGLVNXUV
GHU ''5� 0LW GHQ EHLGHQ %HJULIIHQ ZLUG KLHU HLQ .RQ]HSW EH]HLFKQHW� GDV VLFK DQ GLH
'HILQLWLRQ YRQ Ä7HFKQLNEHZXVVWVHLQ³ GXUFK .ODXV 6WlGWNH DQOHKQW� ZHOFKHV DOV 'LVNXUV
XPVFKULHEHQ ZLUG� ÄGHVVHQ *UXQGEHJULIIH QLFKW VR VHKU GHILQLWRULVFK JHOWHQ� VRQGHUQ
OHLWPRWLYLVFK ]XU 6LJQDOLVLHUXQJ YRQ DOOJHPHLQJ�OWLJHQ RGHU QXU *�OWLJNHLW EHDQVSUX�
FKHQGHQ 6LQQ]XVDPPHQKlQJHQ GLHQHQ³�� *HPHLQW VLQG VRPLW QLFKW DOOH P|JOLFKHQ
6SUHFKZHLVHQ� VRQGHUQ 5HGHZHLVHQ� GLH YRQ RIIL]LHOOHU 6HLWH EHZXVVW JHI|UGHUW� ZHLWHU
JHWUDJHQ RGHU JDU HUVW JHVFKDIIHQ ZHUGHQ XQG GLH VRPLW VR HWZDV ZLH HLQ RIIL]LHOOHV 9HU�
VWlQGQLV YRQ ,QIRUPDWLN ZLGHUVSLHJHOQ��

� >6W��� ���@� ,Q lKQOLFKHU :HLVH >6D��� ��@� GHU HLQHQ JHJHQ�EHU )RXFDXOW HUZHLWHUWHQ %HJULII GHV +HUU�
VFKDIWVGLVNXUVHV DOV HLQHQ DXI GLH PLW ÄYHUELQGOLFKHQ 'HQNPXVWHUQ� 'HXWXQJVNRQ]HSWHQ XQG $XVJUHQ]XQJHQ
EHVHW]WHQ 9HUVWlQGLJXQJVHEHQHQ³ ��EHU HLQHQ EHVWLPPWHQ *HJHQVWDQG� EH]RJHQHQ %HJULII GHILQLHUW� 0LW >6D���
��@ ZLUG GDEHL GDYRQ DXVJHJDQJHQ� GDVV 'LVNXUVH QLFKW DOOHLQH LQ HLQHP LQWHQGLHUWHQ $XVWDXVFK DXIJHKHQ�
� ,P )ROJHQGHQ VW�W]H LFK PLFK YRUUDQJLJ DXI MHQH 0HGLHQ� GLH DOV ZHVHQWOLFKH 2UWH GHU ,QVWLWXWLRQDOVLHUXQJ GHV
'LVNXUVHV JHVHKHQ ZHUGHQ N|QQHQ� VR HWZD GLH =HLWVFKULIW Ä(LQKHLW³� GLH HLQ EHGHXWHQGHU .RPPXQLNDWLRQV�
UDXP I�U GLH 'HXWXQJVHOLWH ZDU� 3DUDOOHO GD]X ZLUG GLH =HLWVFKULIW Ä5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ³ DOV
HLQ ]HQWUDOHV 0HGLXP I�U GLH )XQNWLRQVHOLWHQ LP %HUHLFK GHU ,QIRUPDWLN XQWHUVXFKW� %HLGH ZHUGHQ GXUFK ]X�
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=XQlFKVW VROOHQ HLQLJH JUXQGOHJHQGH 0HUNPDOH GHV :LVVHQVFKDIWV� XQG 7HFKQLNGLVNXU�
VHV LQ GHU ''5 DQDO\VLHUW XQG DQVFKOLH�HQG DQKDQG YRQ GUHL %HLVSLHOHQ DXV GHQ I�QI]L�
JHU� VHFK]LJHU XQG DFKW]LJHU -DKUHQ ]HQWUDOH 9HUlQGHUXQJHQ GHV 'LVNXUVHV WKHPDWLVLHUW
ZHUGHQ� 'DEHL LVW HV ZLFKWLJ IHVW]XKDOWHQ� GDVV WURW] XQG JHUDGH DXI *UXQG GHV (LVHUQHQ
9RUKDQJV GHU 7HFKQLN� XQG :LVVHQVFKDIWVGLVNXUV LQ GHU ''5 LPPHU DXFK 7HLO HLQHV
WUDQVQDWLRQDOHQ .RPPXQLNDWLRQVJHIOHFKWV ZDU� )�U DOOH *HVHOOVFKDIWHQ EHVWDQGHQ VR�
ZRKO VLFK JHJHQVHLWLJ EHHLQIOXVVHQGH %H]LHKXQJHQ LQQHUKDOE GHV HLJHQHQ %ORFNV� DOV
DXFK 3UR]HVVH GHU JHJHQVHLWLJHQ ,QVSLUDWLRQ� GHV $XVWDXVFKV� RGHU GHU $EJUHQ]XQJ JH�
JHQ�EHU GHP DQGHUHQ %ORFN�

=XJOHLFK VLHKW VLFK GHU YRUOLHJHQGH %HLWUDJ QRFK PLW HLQHU DQGHUHQ 6FKZLHULJNHLW NRQ�
IURQWLHUW� 'D ,QIRUPDWLN ODQJH =HLW NHLQH HLJHQVWlQGLJH 'LV]LSOLQ ZDU XQG DXFK GDQQ� DOV
HLQH VROFKH HQWVWDQG� GHU %HJULII Ä,QIRUPDWLN³ QLFKW QRWZHQGLJHUZHLVH DOO MHQH *HJHQV�
WlQGH XPIDVVWH� GLH KHXWH PHLVW DOV GHP )DFK ]XJHK|ULJ EHWUDFKWHW ZHUGHQ�� LVW HLQ EH�
JULIIOLFK VHQVLEOHV 9RUJHKHQ JHIRUGHUW� 8QWHUVXFKW ZHUGHQ VRPLW *HJHQVWlQGH� GLH KHXWH
VLQQYROOHUZHLVH DOV *HJHQVWlQGH GHU ,QIRUPDWLN JHOWHQ N|QQHQ XQG GLH HLQ JHZLVVHV 0D�
DQ |IIHQWOLFKHU %HGHXWXQJ HUUHLFKW KDEHQ� $XI GLHVHU *UXQGODJH N|QQHQ YLHU ]HQWUDOH
%HUHLFKH LGHQWLIL]LHUW ZHUGHQ� 9RQ $QIDQJ DQ NRQIOLNWJHODGHQ ZDU GLH 5ROOH GHU .\EHU�
QHWLN XQG YHUZDQGWHU 'LV]LSOLQHQ� %LV ���� LVW HLQH ZHLWJHKHQGH $XVJUHQ]XQJ GLHVHU
'HQNZHLVHQ� GLH DOV ÄZHVWOLFK³ EHVFKULHEHQ ZXUGHQ� LP :LVVHQVFKDIWV� XQG 7HFKQLNGLV�
NXUV ]X EHREDFKWHQ� =ZLVFKHQ ���� XQG ���� HUODQJWHQ GDJHJHQ ,QIRUPDWLN� 5HFKHQ�
WHFKQLN XQG 6\VWHPWKHRULH LP 5DKPHQ GHV 5HIRUPSURJUDPPV GHU VHFK]LJHU -DKUH HLQH
]HQWUDOH 5ROOH LP 'LVNXUV XQG YHUORUHQ VLH ZLHGHU� 9RQ ���� ELV ���� ]RJ VLFK HLQH 3KD�
VH GHU 1HXRULHQWLHUXQJ� GLH VLFK DXFK LQ GHU 9HUlQGHUXQJ ZHVHQWOLFKHU 0HUNPDOH GHV
'LVNXUVHV QLHGHUVFKOXJ� 7HFKQLN VROOWH QXQ UDGLNDO DXI GHQ 0HQVFKHQ DXVJHULFKWHW ZHU�
GHQ XQG GHU ,QIRUPDWLN ZXUGH YRUUDQJLJ HLQH GLHQHQGH 7lWLJNHLW ]XJHVFKULHEHQ� 'HU
$XVEDX GHU 0LNURHOHNWURQLN ]ZLVFKHQ ���� XQG ���� VFKOLH�OLFK I�KUWH GLH ,QIRUPDWLN
QRFK HLQPDO LQV =HQWUXP JHVHOOVFKDIWOLFKHU $XIPHUNVDPNHLW ]XU�FN� ZHQQ VLH DXFK QLFKW
GLHVHOEH ]HQWUDOH 5ROOH ZLH LQ GHQ VHFK]LJHU -DKUHQ ]X VSLHOHQ YHUPRFKWH�

� =HQWUDOH (OHPHQWH GHV 'LVNXUVHQVHPEOHV VHLW GHQ YLHU]LJHU -DKUHQ

'DVV VLFK GLH 5ROOH� GLH 7HFKQLN XQG :LVVHQVFKDIW LQ GHQ VR]LDOLVWLVFKHQ 6WDDWHQ� GDUXQ�
WHU DXFK GHU ''5� ]XJHVFKULHEHQ ZXUGH� YRQ MHQHU GHU NDSLWDOLVWLVFKHQ ,QGXVWULHOlQGHU
XQWHUVFKLHG� LVW GXUFKDXV NHLQH QHXH %HREDFKWXQJ�� )�U GLH 6RZMHWXQLRQ KDW .ODXV
6WlGWNH DXI GLH 'LIIHUHQ] KLQJHZLHVHQ� GLH YRQ %HJLQQ DQ ]ZLVFKHQ HLQHU DOV QRWZHQGLJ
HPSIXQGHQHQ 0RGHUQLVLHUXQJ ± ]XP 7HLO GXUFK 7UDQVIHU DXV GHP :HVWHQ ± XQG GHU $E�
OHKQXQJ DOOHU Ä$XVZLUNXQJHQ GLHVHU (QWZLFNOXQJ DXI GDV NROOHNWLYH %HZXVVWVHLQ� G�K�
>��� GHU@ 0RGHUQH DOV :HOWDQVFKDXXQJ PLW LKUHQ 7HQGHQ]HQ ]XU 6XEMHNWLYLWlW� ]XU 'H]HQW�

VlW]OLFK KHUDQJH]RJHQH 0RQRJUDILHQ XQG =HLWVFKULIWHQEHLWUlJH HUZHLWHUW� VRZHLW GLHVH LQ GHQ XQWHUVXFKWHQ
0HGLHQ UHIHUHQ]LHUW ZHUGHQ E]Z� GLHVH DOV 5HIHUHQ] QXW]HQ�
� =XP ZHFKVHOQGHQ %HGHXWXQJVJHKDOW GHV %HJULIIV ,QIRUPDWLN LQ GHU ''5 YHUJOHLFKH GHQ %HLWUDJ YRQ 0DQIUHG
%RQLW] LQ GLHVHP %DQG�
� :HJZHLVHQG >6W��� ���I�@� (LQH VWlUNHU NXOWXUVHQVLWLYH 7HFKQLNJHVFKLFKWVFKUHLEXQJ YHUWUHWHQ DXFK� >+���@�
>6W��@� >&D��@ XQG >/D��@�
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UDOLVLHUXQJ XQG 'LIIHUHQ]LHUXQJ LQ GHQ $XIIDVVXQJHQ YRQ *HVHOOVFKDIW XQG .XOWXU³ EH�
VWDQG��

'LH *OHLFK]HLWLJNHLW HLQHV 0RGHUQLVLHUXQJVSURJUDPPV XQWHU VR]LDOLVWLVFKHQ %HGLQJXQ�
JHQ XQG HLQHU $EJUHQ]XQJ ]XP NDSLWDOLVWLVFKHQ *HVHOOVFKDIWVPRGHOO ZDU HLQ EHVWLP�
PHQGHU )DNWRU EHL GHU .RQVWLWXLHUXQJ GHV 'LVNXUVHQVHPEOHV� GDV I�U GLH IROJHQGHQ -DKU�
]HKQWH FKDUDNWHULVWLVFK VHLQ VROOWH�� (LQ ]HQWUDOHV (OHPHQW GHV :LVVHQVFKDIWVGLVNXUVHV
ZDU GDV .RQ]HSW GHV ZLVVHQVFKDIWOLFKHQ 6R]LDOLVPXV� GDV DOV 7HLO HLQHU 7UDGLWLRQVOLQLH
ELV ]XU�FN ]XP .RPPXQLVWLVFKHQ 0DQLIHVW JHVFKULHEHQ ZXUGH�� 1HXH JHVHOOVFKDIWOLFKH
/HLWYRUVWHOOXQJHQ NRQQWHQ VR DQ WDWVlFKOLFKH RGHU YHUPHLQWOLFKH GHXWVFKH 7UDGLWLRQHQ
DQNQ�SIHQ� ZRGXUFK HLQHUVHLWV YHUPLHGHQ ZXUGH� GDVV GDV QHXH JHVHOOVFKDIWOLFKH 6\VWHP
DOV YRQ $X�HQ HU]ZXQJHQ ILJXULHUWH XQG DQGHUHUVHLWV 0|JOLFKNHLWHQ I�U HLQH XQPLWWHOED�
UH DIIHNWLYH %LQGXQJ XQG SRVLWLYH 6LQQVWLIWXQJ JHVFKDIIHQ ZXUGHQ� 'DV .RQ]HSW EH�
VFKULHE HLQH :HOWDQVFKDXXQJ� GLH GLVNXUVLPPDQHQW ]XPLQGHVW HLQH *OHLFKUDQJLJNHLW PLW
GHQ 1DWXUZLVVHQVFKDIWHQ �ÄH[DNWHQ :LVVHQVFKDIWHQ³� XQG EDOG VFKRQ HLQH )�KUXQJVUROOH
EHDQVSUXFKWH�� (LQ EHVWLPPWHU .HUQ GLHVHU /HKUH ZXUGH GDEHL GXUFK GLHVH *OHLFKVHW]XQJ
GHU VR]LDOHQ PLW GHU QDWXUZLVVHQVFKDIWOLFKHQ (UNHQQWQLV YRQ $QIDQJ DQ I�U VDNURVDQNW
HUNOlUW�� 'D]X JHK|UWH DXFK GDV 'LNWXP� GDVV GDV JHVHOOVFKDIWOLFKH 6HLQ GDV %HZXVVWVHLQ
EHVWLPPH� $XV GHQ JUXQGOHJHQGHQ WHFKQLVFKHQ 9HUlQGHUXQJHQ GHU 8PZHOW VHLW 0DU[
�(OHNWUL]LWlW� 5XQGIXQN� $WRPHQHUJLH XVZ�� HUJHEH VLFK� VR GLH $UJXPHQWDWLRQ� I�U GHQ
0DU[LVWHQ GLH 1RWZHQGLJNHLW ÄVLFK JUXQGOHJHQG PLW GHU PRGHUQHQ 1DWXUZLVVHQVFKDIW
XQG 7HFKQLN DXVHLQDQGHU>]X@VHW]HQ� (U PX� GLH QHXHQ WHFKQLVFKHQ� G�K� |NRQRPLVFKHQ
9HUKlOWQLVVH DQDO\VLHUHQ� HU PX� GLH PRGHUQVWH )RUVFKXQJ XQG 7HFKQLN ]X VHLQHP 5�VW�
]HXJ LQ GHU (QGSKDVH GHV .DPSIHV XP GHQ 6R]LDOLVPXV PDFKHQ� LQ GHU 3KDVH GHV 1LH�
GHUULQJHQV YRQ .DSLWDOLVPXV XQG ,PSHULDOLVPXV�³��

:LVVHQVFKDIW XQG 7HFKQLN ZXUGHQ VR YRQ $QIDQJ DQ DXFK DXI HLQHQ EHVWLPPWHQ JHVHOO�
VFKDIWOLFKHQ 1XW]HQ� HLQHQ =ZHFN DXVJHULFKWHW� LKUH )XQNWLRQ LP .ODVVHQNDPSI�
=XJOHLFK ZXUGH GLH 3URGXNWLRQ YRQ 6LQQ� DOVR HWZD GHU 9RUVWHOOXQJHQ GDU�EHU� ZR]X
7HFKQLN ]X JHEUDXFKHQ VHL� ]XQHKPHQG PRQRSROLVLHUW� (QWVFKHLGHQGH 5ROOH NDP GDEHL
GHP $QVSUXFK DXI HLQH )�KUXQJVUROOH GHV 0DU[LVPXV�/HQLQLVPXV LQ DOOHQ %HUHLFKHQ GHU
*HVHOOVFKDIW ]X��� 'LHVHU $QVSUXFK ZXUGH GXUFK HLQHQ GRSSHOWHQ =XVDPPHQEUXFK OHJL�
WLPLHUW� (LQHUVHLWV GHQ SROLWLVFKHQ =XVDPPHQEUXFK YRQ ����� PLW GHP GLH DOWH 2UGQXQJ
MHJOLFKH PRUDOLVFKH $XWRULWlW YHUORUHQ KDEH� XQG DQGHUHUVHLWV �I�U GLH 1DWXUZLVVHQVFKDI�

� >6W��� ���@�
� =XU hEHUWUDJXQJ GHU 9RUVWHOOXQJHQ DXI GLH IU�KH ''5 YJO� EHVRQGHUV >+(��@� 'DEHL VLHKW GLH M�QJHUH )RU�
VFKXQJ Ä6RZMHWLVLHUXQJ³ QLFKW OlQJHU QXU DOV HLQHQ YRQ DX�HQ DXIJH]ZXQJHQHQ 3UR]HVV� VRQGHUQ EHWRQW JHUDGH
DXFK GLH 5ROOH XQG GHQ $QWHLO GHU RVWGHXWVFKHQ (OLWHQ EHL GHU hEHUQDKPH GHV VRZMHWLVFKHQ 0RGHOOV >+(��@�
� 9JO� HWZD >5D��� ��@�
� >5D��� ��I�@ PLW GHU %HJU�QGXQJ� GDVV GHU 0DU[LVPXV�/HQLQLVPXV ÄGLH LQ GHQ 1DWXUZLVVHQVFKDIWHQ >���@ �EOL�
FKHQ $UEHLWVPHWKRGHQ DQZHQGHW�³
� >5D��� ��@� Ä8QYHUU�FNEDU EOHLEHQ LKUH >0DU[
 XQG (QJHOV
@ *UXQGVlW]H GHV GLDOHNWLVFKHQ XQG KLVWRULVFKHQ
0DWHULDOLVPXV� ZHLO VLH 1DWXUJHVHW]H VLQG�³
�� (EG�
�� >5D��� ��@ 5DW]HO IRUGHUW EHLVSLHOVZHLVH GLH (WDEOLHUXQJ YRQ /HKUVW�KOHQ I�U KLVWRULVFKHQ 0DWHULDOLVPXV�
ÄGLH =HQWUHQ GHU )RUVFKXQJ �EHUKDXSW VHLQ³ XQG GLH Ä)RUVFKXQJ DOOHU �EULJHQ )DNXOWlWHQ >���@ OHQNHQ³ VROOWHQ�
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WHQ� GLH UDGLNDOHQ 9HUlQGHUXQJHQ GHV ZLVVHQVFKDIWOLFKHQ :HOWELOGHV LQ GHQ OHW]WHQ -DKU�
]HKQWHQ� GLH QHXH 6LFKWZHLVHQ XQG )RUPHQ GHV )RUVFKHQV YHUODQJWHQ���

'D GDPLW GLH QHXH 2UGQXQJ TXDVL ZLVVHQVFKDIWOLFK QDFKYROO]LHKEDU� PRUDOLVFK OHJLWL�
PLHUW ZRUGHQ ZDU� NRQQWHQ GDUDXV ]XJOHLFK DXFK PRUDOLVFKH )RUGHUXQJHQ DQ GLH :LVVHQ�
VFKDIWOHU VHOEVW DEJHOHLWHW ZHUGHQ� VLFK LQ GLH ± VR YHUVWDQGHQH ± QHXH *HVHOOVFKDIW HLQ�
]XEULQJHQ� 'LHV I�KUWH XQPLWWHOEDU ]XP .RQ]HSW GHU 3DUWHLOLFKNHLW� GDV DOV /HLWYRNDEHO
JOHLFKIDOOV GLH JDQ]H =HLW GHV %HVWHKHQV GHU ''5 �EHU SUlJHQGH .UDIW KDWWH��� $QIlQJ�
OLFK OHJLWLPLHUW DXV GHP 9HUVDJHQ GHU :LVVHQVFKDIW LQ GHU 16�'LNWDWXU��� ZXUGH EHUHLWV
���� NULWLVLHUW� ÄGD� GLH IDFKOLFKH 2ULHQWLHUXQJ >LQ GHQ VHLW ���� HUVFKLHQHQ 3XEOLNDWLR�
QHQ@ LPPHU QRFK �EHUZLHJW XQG GD� DXFK GDV 6WDQGHVEHZX�WVHLQ NHLQH JHULQJH 5ROOH
VSLHOW�³�� 'HU ;;� 3DUWHLWDJ GHU .3G68 YRQ ���� YHUPRFKWH DQ GLHVHU 6LFKW LQ GHU ''5
NDXP HWZDV ]X lQGHUQ� .ULWLN JDOW DXV GHU 6LFKW I�KUHQGHU 3DUWHLPLWJOLHGHU YRUUDQJLJ
GHP 8PJDQJ PLW GHQ :LVVHQVFKDIWOHUQ� ZDU DEHU NHLQ JUXQGVlW]OLFKHV +LQWHUIUDJHQ GHV
=LHOV��� *HJHQ (QGH GHU I�QI]LJHU -DKUH ZDU GDV .RQ]HSW GDQQ PLW GHQ ZHVHQWOLFKHQ
,QKDOWHQ DXIJHODGHQ� GLH ELV ]XP (QGH GHU ''5 FKDUDNWHULVWLVFK EOHLEHQ VROOWHQ� 'LH
YRUVLFKWLJH� WDVWHQGH� HUSUREHQGH 5KHWRULN YRP (QGH GHU YLHU]LJHU -DKUH KDWWH HLQHU
VS�UEDUHQ 9HUIHVWLJXQJ GHU 5HGHZHLVHQ 3ODW] JHPDFKW� 6R I�KUWH .XUW +DJHU ���� DXV�
Ä:LVVHQVFKDIW >���@ ZLUG QLFKW LQ HLQHP OXIWOHHUHQ 5DXP EHWULHEHQ� >���@ 6LH LVW JHVHOO�
VFKDIWOLFK EHGLQJW XQG KDW HLQH VR]LDOH )XQNWLRQ�³�� $QJHVLFKWV GHU VLFK KLHU DE]HLFKQHQ�
GHQ %LSRODULWlW YRQ :LVVHQVFKDIW LP 6\VWHPNRQIOLNW ZXUGH JOHLFK]HLWLJ GDV NODVVLVFKH
2EMHNWLYLWlWVNRQ]HSW HQWZHUWHW� :HUWIUHLKHLW EHGHXWHWH QLFKW OlQJHU 2EMHNWLYLWlW� VRQGHUQ
YHUERUJHQH RGHU XQDEVLFKWOLFKH 6WHOOXQJQDKPH� 'HU ÄVR JHQDQQWHQ 2EMHNWLYLWlW³� LQ ZHO�
FKH GLH :LVVHQVFKDIWOHU VLFK VR JHUQH ]XU�FN]|JHQ� DUJXPHQWLHUWH +DJHU� OLHJH ÄDOOHU�
GLQJV KlXILJ JHQXJ GDV %HVWUHEHQ ]XJUXQGH� HLQHU 3DUWHLQDKPH I�U GDV 1HXH DXV]XZHL�
FKHQ� HLQHQ QHXWUDOHQ 6WDQGSXQNW HLQ]XQHKPHQ� 6LH LVW QLFKW VHOWHQ HLQH %HJ�QVWLJXQJ
GHV $OWHQ³� 'HVKDOE� VR IROJHUW HU ZHLWHU� EHVWHKH GLH ÄJDQ]H :DKUKHLW� GLH GHU 1DWXUZLV�
VHQVFKDIWOHU ]XP $XVGUXFN EULQJHQ PX�� >���@ GDULQ� GD� GLH (UJHEQLVVH GHU 1DWXUZLVVHQ�
VFKDIW ± HWZD GHU $VWURSK\VLN RGHU GHU .HUQSK\VLN RGHU GHU %LRORJLH ± GHQ GLDOHNWLVFKHQ
&KDUDNWHU GHU 1DWXUYRUJlQJH XQG GLH JUXQGOHJHQGHQ (UNHQQWQLVVH GHU PDWHULDOLVWLVFKHQ
:HOWDQVLFKW EHVWlWLJHQ�³��

'LH LP 3ULQ]LS GHU 3DUWHLOLFKNHLW ]XP $XVGUXFN NRPPHQGH 5�FNELQGXQJ YRQ :LVVHQ�
VFKDIW XQG 7HFKQRJHQHVH DQ GLH DOOJHPHLQHQ 3URGXNWLRQV� XQG (LJHQWXPVYHUKlOWQLVVH
ZDU HLQH ZHLWHUH ZLFKWLJH 'HQNILJXU� 7HFKQLN ZXUGH LQ GLHVHP .RQWH[W YRU DOOHP DOV GLH
Ä$QZHQGXQJ GHU 3URGXNWLRQVPLWWHO³ EHJULIIHQ� ZDV HLQH $EKlQJLJNHLW GHU 7HFKQLN YRQ

�� >=Z��D� ���I� XQG ���@� 6R DXFK� >*���� ���@� YJO� DX�HUGHP >=Z��E� ���@�
�� %HLVSLHOH ]XP *HEUDXFK LQ GHQ DFKW]LJHU -DKUHQ EHL >%X��@�
�� >=Z��D� ���@�
�� >*���� ���@�
�� 9JO� HWZD >+D��� ���@� Ä>'LH )RUGHUXQJ QDFK PHKU 3DUWHLOLFKNHLW@ ZXUGH DOV HLQ XQJHE�KUOLFKHU (LQJULII LQ
GLH :LVVHQVFKDIW XQG DOV 9HUVXFK GHU 8QWHURUGQXQJ GHU :LVVHQVFKDIW XQWHU GLH 3ROLWLN EH]HLFKQHW� $EHU GHU
0DU[LVPXV�/HQLQLVPXV KDW HLQHQ VWUHQJ SDUWHLOLFKHQ &KDUDNWHU XQG IRUGHUW 3DUWHLOLFKNHLW�³
�� >+D��� ��@�
�� >+D��� �����@�
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GHU JHVHOOVFKDIWOLFKHQ 2UGQXQJ EHGLQJWH��� 'LHVH $EKlQJLJNHLW ZLHGHUXP I�KUH� VR GLH
,GHH� ]X HLQHP YHUVFKLHGHQDUWLJHQ &KDUDNWHU GHU 7HFKQLN LQ 2VW XQG :HVW� :lKUHQG HV
HLQHQ Ä0L�EUDXFK GHU 7HFKQLN LP .DSLWDOLVPXV DOV 0LWWHO GHU %HUHLFKHUXQJ³ JHEH� EH�
ILQGH VLH VLFK XQWHU VR]LDOLVWLVFKHQ 3URGXNWLRQVYHUKlOWQLVVHQ ÄLQ Y|OOLJHU +DUPRQLH PLW
GHQ ,QWHUHVVHQ GHU JHVDPWHQ *HVHOOVFKDIW³� KLHOW HWZD HLQH ���� DP ,QVWLWXW I�U *HVHOO�
VFKDIWVZLVVHQVFKDIWHQ EHLP =HQWUDONRPLWHH HUVFKLHQHQH 'LVVHUWDWLRQ IHVW���

� 9HUlQGHUXQJHQ LP 7HFKQLNGLVNXUV � 9LHU %HLVSLHOH

��� 'LH .\EHUQHWLNGHEDWWH XQG (QWZLFNOXQJ LQ GHQ I�QI]LJHU -DKUHQ

(V ZDU HLQ 7HLOEHUHLFK GHV VSlWHUHQ )DFKHV ,QIRUPDWLN� GLH .\EHUQHWLN� GLH $QIDQJ GHU
I�QI]LJHU -DKUH PLW JHQDX GLHVHP .RQ]HSW YRQ :LVVHQVFKDIW XQG 7HFKQLN LQ .RQIOLNW
JHUDWHQ ZDU� (V PDJ SDUDGR[ HUVFKHLQHQ� GDVV DXI GHU HLQHQ 6HLWH EHUHLWV KHUDXVUDJHQGH
$UEHLWHQ EHLVSLHOVZHLVH LP ,QVWLWXW I�U $XWRPDWLVLHUXQJ XQG )HUQVWHXHUXQJ GHU $NDGH�
PLH GHU :LVVHQVFKDIWHQ GHU 8G665 HQWVWDQGHQ XQG LQ GHU ''5 GXUFKDXV ,QWHUHVVH XQWHU
GHQ HLQ]HOQHQ )DFKZLVVHQVFKDIWOHUQ DQ 5HJHOXQJV� XQG $XWRPDWHQWKHRULH EHVWDQG� DEHU
JOHLFK]HLWLJ GLH GDPLW YHUEXQGHQH /HKUH LP 7HFKQLNGLVNXUV JHlFKWHW ZXUGH���

'LH .\EHUQHWLN�'HEDWWH NDQQ DOV 7HLO HLQHU WUDQVQDWLRQDOHQ GLVNXUVLYHQ )RUPDWLRQ EHJ�
ULIIHQ ZHUGHQ� ,Q GLHVHP )DOO VWUDKOWH ]XQlFKVW HLQH QHJDWLYH 5H]HSWLRQ ZHVWOLFKHU .\�
EHUQHWLN�9RUVWHOOXQJHQ DXV GHU 6RZMHWXQLRQ LQ GLH ''5 DXV� 6R LVW EHLVSLHOVZHLVH HLQH
GHU HUVWHQ 3XEOLNDWLRQHQ LQ GHU ''5 GLH hEHUVHW]XQJ HLQHU 3ROHPLN GHV VRZMHWLVFKHQ
3V\FKRORJHQ 0LFKDLO -DURãHYVNLM LQ GHU =HLWVFKULIW GHU VRZMHWLVFKHQ .RQWUROONRPPLVVLRQ
I�U 'HXWVFKODQG Ä1HXH :HOW³� 'DULQ ZLUG GLH .\EHUQHWLN XQWHU 9HUZHQGXQJ HLQHU NOLQL�
VFKHQ 5KHWRULN DOV HLQH ÄDQVWHFNHQGH 6HXFKH³ EHVFKULHEHQ� LKUH 9HUWUHWHU VHLHQ ÄXQ�
JODXEOLFK SUlWHQWL|V³ XQG Ä3KLORVRSKLH WUHLEHQGH ,JQRUDQWHQ³� GLH HLQHU ÄPRGLVFKHQ
3VHXGRWKHRULH³ DQKLQJHQ� 'HU ]HQWUDOH 7HQRU ZDU GHU� GDVV GLH QHXH 'LV]LSOLQ GLH 0DFKW
GHU $UEHLWHUNODVVH EHGURKH� 'HQQ� DUJXPHQWLHUW HWZD GHU 9HUIDVVHU GHV ]LWLHUWHQ %HL�
WUDJV� VHL HV QLFKW P|JOLFK� ÄGHQ DP )OLH�EDQG VWHKHQGHQ 3UROHWDULHU� GHU LP )DOOH HLQHU
/RKQVHQNXQJ VWUHLNW� GHU I�U GHQ )ULHGHQ XQG I�U GLH .RPPXQLVWHQ VWLPPW� GXUFK HLQHQ
5RERWHU PLW (OHNWURQHQJHKLUQ ]X HUVHW]HQ"³ XQG� IlKUW HU LQ $QVSLHOXQJ DXI GHQ .RUHD�
.ULHJ IRUW� N|QQH PDQ QLFKW HLQHQ Ä)OLHJHU� GHU HV DEOHKQW� DXI 5HLVIHOGHUQ DUEHLWHQGH
)UDXHQ QLHGHU]XPlKHQ� GXUFK HLQ I�KOORVHV� HLVHUQHV 8QJHKHXHU HUVHW]HQ"³��� 'HXWOLFK

�� >*���� ���@� %HLVSLHOH I�U GLHVH 8QWHUVFKHLGXQJ VLQG YLHOIlOWLJ� 6R XQWHUVFKHLGHW =ZHLOLQJ HWZD ]ZLVFKHQ
GHP NDSLWDOLVWLVFK�LPSHULDOLVWLVFKHQ XQG GHP VR]LDOLVWLVFKHQ *HEUDXFK GHU $WRPHQHUJLH >=Z��D� ��@ XQG
*�QWKHU YHUZHLVW GDUDXI� GDVV +RFKWHFKQLVLHUXQJ LQ GHQ NDSLWDOLVWLVFKHQ /lQGHUQ ]XP $EEDX YRQ $UEHLWVSOlW�
]HQ JHI�KUW KDEH� QLFKW MHGRFK LQ GHU 6RZMHWXQLRQ >*���� ���@�
�� -DFRE� +RUVW� Ä=X HLQLJHQ 3UREOHPHQ GHV :HVHQV GHU 7HFKQLN� LKUHV 3ODW]HV LP JHVHOOVFKDIWOLFKHQ /HEHQ XQG
LKUHU 7ULHENUlIWH³� %HUOLQ� ,QVWLWXW I�U *HVHOOVFKDIWVZLVVHQVFKDIWHQ EHLP =. GHU 6('� SKLO� 'LVV� ����� %$UFK�
%LEOLRWKHN� 'LVV� ��D� 6� ��
�� (LQH ZHUWYROOH hEHUEOLFNVGDUVWHOOXQJ �EHU GLH *HVFKLFKWH GHU .\EHUQHWLN LQ GHU ''5 JLEW >6H��@� YJO� DX�
�HUGHP >6R��@� ,Q .�U]H HUVFKHLQW ]XGHP HLQ 6DPPHOEDQG YRQ )UDQN 'LWWPDQQ XQG 5XGROI 6HLVLQJ ]XU .\�
EHUQHWLNUH]HSWLRQ LQ 2VWHXURSD XQG GHU ''5�
�� >-DU��� ����@�
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ZHQLJHU H[SOL]LW� DEHU PLQGHVWHQV HEHQVR ZLFKWLJ VFKHLQW GHU $QVSUXFK GHU .\EHUQHWLN
JHZHVHQ ]X VHLQ� JOHLFKHUPD�HQ 9RUJlQJH DXV GHU 1DWXU� GHU 7HFKQLN XQG GHP VR]LDOHQ
%HUHLFK ]X HUNOlUHQ� GHU VLH LQ GLUHNWHQ .RQIOLNW PLW GHP KLVWRULVFKHQ 0DWHULDOLVPXV
EUDFKWH� GHU MD HEHQIDOOV I�U VLFK LQ $QVSUXFK QDKP� HLQH $UW 0HWDUROOH JHJHQ�EHU GHQ
DQGHUHQ :LVVHQVFKDIWHQ ]X HUI�OOHQ�

$QJHVLFKWV GLHVHV PDVVLYHQ $XVVFKOXVVHV ZDU GLH 5H]HSWLRQ GHU .\EHUQHWLN QRWZHQGL�
JHUZHLVH EHKLQGHUW� 6HLW 0LWWH GHU I�QI]LJHU -DKUH ZXUGH HV MHGRFK ]XQHKPHQG P|JOLFK�
XQWHU 9HUPHLGXQJ LQNULPLQLHUWHU /HLWYRNDEHOQ �EHU XQG PLW N\EHUQHWLVFKHQ .RQ]HSWHQ
]X DUEHLWHQ� ,KU *HEUDXFK EOLHE DEHU PLW *HIDKUHQ YHUEXQGHQ� ZLH GHU 6WHOOYHUWUHWHU GHV
9RUVLW]HQGHQ GHU VWDDWOLFKHQ 3ODQNRPPLVVLRQ XQG YRQ ���� ELV ]X VHLQHP 6WXU] ����
6WHOOYHUWUHWHU GHV 9RUVLW]HQGHQ GHV 0LQLVWHUUDWHV� )ULW] 6HOEPDQQ� HUIDKUHQ PXVVWH� ,Q�
VSLULHUW YRQ N\EHUQHWLVFKHP *HGDQNHQJXW XQG XWRSLVFKHQ 9RUVWHOOXQJHQ VHLQHU =HLW�
KDWWH HU LQ PHKUHUHQ 6FKULIWHQ GLH 9LVLRQ HLQHU *HVHOOVFKDIW HQWZRUIHQ� LQ GHU GLH $XWR�
PDWLVLHUXQJ N|USHUOLFKHU� DEHU DXFK JHLVWLJHU $UEHLWHQ ZHLW IRUWJHVFKULWWHQ ZDU��� )�U GLH
*UXSSH XP :DOWHU 8OEULFKW ERW GLHV ZLOONRPPHQHQ $QODVV� XP 6HOEPDQQ� GHP PDQ ]X
JUR�H 1lKH ]X LQQHUSDUWHLOLFKHQ .ULWLNHUQ 8OEULFKWV� DOOHQ YRUDQ GHP =.�6HNUHWlU .DUO
6FKLUGHZDQ QDFKVDJWH� DXV GHP SROLWLVFKHQ /HEHQ ]X HQWIHUQHQ� :LH YLHOH DQGHUH 0LW�
JOLHGHU GHU 6(' ILHO HU GHQ 6lXEHUXQJHQ GHU -DKUH ������� ]XP 2SIHU XQG ZXUGH DXV
VHLQHQ bPWHUQ HQWIHUQW� 'LH QLFKW GHU 1RUP HQWVSUHFKHQGHQ 5HGHZHLVHQ 6HOEPDQQV
KDWWHQ VRPLW VHKU UHDOH� SK\VLVFKH )ROJHQ� 6LH GLHQWHQ DOV 9RUZDQG I�U VHLQHQ $XV�
VFKOXVV YRQ GHU 0DFKW�

1RFK LP VHOEHQ -DKU NDP HV ]X HLQHU H[SOL]LWHQ ,QWHJUDWLRQ GHU .\EHUQHWLN LQ GDV 'HQN�
JHElXGH GHV KLVWRULVFKHQ 0DWHULDOLVPXV� GLH GHU 3KLORVRSK *HRUJ .ODXV ]X OHLVWHQ YHU�
VSUDFK� 'HU LQ GHU Ä(LQKHLW³ DEJHGUXFNWH 9RUWUDJ Ä=X HLQLJHQ 3UREOHPHQ GHU .\EHUQH�
WLN³ VWHOOW GLH .\EHUQHWLN YRUUDQJLJ DOV HLQH 7KHRULH GHU QHXHQ 5HFKHQPDVFKLQHQ YRU XQG
YHUJOHLFKW LKUH %HGHXWXQJ JDU PLW GHU GHU $WRPHQHUJLH��� 'DPLW ZDU GLH 'HEDWWH XP GLH
.\EHUQHWLN LQ GHU ''5 QLFKW HWZD EHHQGHW� DEHU HV ZXUGH HLQH YRUOlXILJH %HIULHGXQJ
HUUHLFKW� 'HU %HLWUDJ YRQ .ODXV OLHIHUWH 'HXWXQJHQ XQG VSUDFKOLFKH )RUPHOQ� GLH �EHU�
QRPPHQ ZHUGHQ NRQQWHQ XQG HLQH SRVLWLYH 6LQQVWLIWXQJ LP *HLVWH GHV KLVWRULVFKHQ 0D�
WHULDOLVPXV HUP|JOLFKWHQ� DXI GHUHQ *UXQGODJH VLFK GHU (LQ]HOQH VLFKHU LQ GHU *HVHOO�
VFKDIW EHZHJHQ NRQQWH� (V ZDU QLFKW ]XOHW]W GLH SROLWLVFKH XQG ZLUWVFKDIWOLFKH
(QWZLFNOXQJ� GLH ]X %HJLQQ GHU VHFK]LJHU -DKUH GHU .\EHUQHWLN JHVHOOVFKDIWOLFK HLQH
QHXH 5ROOH ]XZLHV� ZLH LP IROJHQGHQ .DSLWHO ]X ]HLJHQ VHLQ ZLUG� :HJZHLVHQG VROOWH YRU
DOOHP GLH $UEHLW Ä.\EHUQHWLN LQ SKLORVRSKLVFKHU 6LFKW³ YRQ *HRUJ .ODXV VHLQ���

=XJOHLFK GHPRQVWULHUW GLH $UEHLW DEHU DXFK GLH *UHQ]HQ� GLH HLQHU ZLH DXFK LPPHU JHDU�
WHWHQ ZLVVHQVFKDIWOLFKHQ 7KHRULH JHVHW]W ZDUHQ� VREDOG VLH LQ GHQ 5DXP GHV VR]LDOHQ
�EHUWUDJHQ ZXUGH� 6FKPHU]KDIW PXVVWH GLHV EHLVSLHOVZHLVH GHU 'RNWRUDQG GHU 3KLORVR�
SKLH XQG VSlWHUH 3URIHVVRU DQ GHU +XPEROGW�8QLYHUVLWlW .ODXV )XFKV�.LWWRZVNL HUIDKUHQ�
GHU JHKRIIW KDWWH� GLH ���� HUVFKLHQHQH $UEHLW EHGHXWH HLQHQ 6FKULWW ]X HLQHU 3OXUDOLVLH�
UXQJ GHU :LVVHQVFKDIWVNXOWXU� 8QWHU GHP EH]HLFKQHQGHQ 7LWHO Ä(LQ %HLWUDJ ]XU hEHU�

�� >6H��E@� >6H��@� YJO� DXFK� >6H��D@�
�� >.O��@�
�� >.O��@�
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ZLQGXQJ GHV 'RJPDWLVPXV LQ GHU 3KLORVRSKLH³ YHUIDVVWH HU HLQH 5H]HQVLRQ I�U GLH 'HXW�
VFKH =HLWVFKULIW I�U 3KLORVRSKLH� 'DULQ QDKP HU GXUFKDXV RIIHQ %H]XJ DXI GHQ QXU ZHQL�
JH -DKUH ]XU�FNOLHJHQGHQ Ä.DPSI >���@ JHJHQ GLH .\EHUQHWLN³� YRU GHVVHQ +LQWHUJUXQG
GHU :HUW GHU $UEHLW ÄNDXP KRFK JHQXJ HLQ>]X@VFKlW]HQ³ VHL�� XQG GHQ HU PLW GHU ODQJH
=HLW DEOHKQHQGHQ +DOWXQJ GHU :LVVHQVFKDIWVNXOWXUHQ YLHOHU VR]LDOLVWLVFKHU /lQGHU JH�
JHQ�EHU GHU (LQVWHLQVFKHQ 5HODWLYLWlWVWKHRULH SDUDOOHOLVLHUWH� 0LW 0DU[ EHVFKULHE )XFKV�
.LWWRZVNL GLH .\EHUQHWLN DOV HLQH ÄQHXH 5LFKWXQJ³� GLH GHQ 9RU]XJ KDEH� ÄQLFKW GRJPD�
WLVFK GLH :HOW >]X@ DQWL]LSLHUHQ³ RGHU LKU ÄGRNWULQlU PLW HLQHP QHXHQ 3ULQ]LS³ HQWJHJHQ�
]XWUHWHQ� VRQGHUQ ÄGHU :HOW DXV GHQ 3ULQ]LSLHQ GHU :HOW QHXH 3ULQ]LSLHQ >]X HQWZL�
FNHOQ@³��� 'HXWOLFKHU NRQQWH GLH .ULWLN DQ GHU LGHRORJLVFK EHVWLPPWHQ $EOHKQXQJ JDQ]HU
:LVVHQVFKDIWVEHUHLFKH NDXP IRUPXOLHUW ZHUGHQ� (EHQVR GHXWOLFK ILHO DEHU DXFK GLH 5H�
DNWLRQ GHU =HLWVFKULIW DXV� 'LH 5H]HQVLRQ ZXUGH RKQH QlKHUH %HJU�QGXQJ QLFKW JHGUXFNW�

��� 'LH 5HIRUPHQ GHU VHFK]LJHU -DKUH XQG GLH %HUOLQHU '9�.RQIHUHQ] YRQ ����

$QIDQJ GHU VHFK]LJHU -DKUH ]HLFKQHWH VLFK HLQ %HGHXWXQJV]XZDFKV YRQ .\EHUQHWLN� 6\V�
WHPWKHRULH XQG &RPSXWHUWHFKQLN DE� $OOH GUHL (OHPHQWH YHUEDQGHQ VLFK QXQ LQ HLQHU
WHOHRORJLVFK YHUVWDQGHQHQ )RUWVFKULWWVYRUVWHOOXQJ� GLH ]XQlFKVW DXI HLQHQ VR]LDOLVWLVFKHQ
6WDDW PLW KRKHP :RKOVWDQGVQLYHDX DE]LHOWH� 'LH ZDFKVHQGH $XWRPDWLVLHUXQJ VROOWH GHQ
0HQVFKHQ YRQ� ÄEHVWLPPWHQ SK\VLVFKHQ XQG ]XJOHLFK DXFK YRQ EHVWLPPWHQ� UHJHOPl�L�
JHQ JHLVWLJHQ 7lWLJNHLWHQ LP 3URGXNWLRQVSUR]H�³ EHIUHLHQ� 6LH VHL� VR KLHOW GLH HLQJDQJV
VFKRQ ]LWLHUWH 'LVVHUWDWLRQ IHVW� ÄLKUHP :HVHQ QDFK GLH PDWHULHOO�WHFKQLVFKH %DVLV GHV
6R]LDOLVPXV�.RPPXQLVPXV�³��

'HU QHXH 6WDWXV� GHQ :LVVHQVFKDIW XQG +RFKWHFKQRORJLH LQ GLHVHU =HLW HUKLHOWHQ� YHUGDQ�
NHQ VLH YRUUDQJLJ HLQHU YHUlQGHUWHQ (LQVWHOOXQJ ]XU 3URGXNWLYLWlW� GLH LQ GHU ]ZHLWHQ
+lOIWH GHU I�QI]LJHU -DKUH LP 'HQNHQ GHU SROLWLVFKHQ (OLWHQ DQ %HGHXWXQJ JHZDQQ� 3LHW�
UR 0RUDQGL KDW LQ GLHVHP =XVDPPHQKDQJ HLQPDO YRQ GHU Ä9HUZLUWVFKDIWOLFKXQJ GHU
QDWLRQDOHQ 0LVVLRQ³ GHU ''5 JHVSURFKHQ��� 'LH %HGHXWXQJ GHU ZLUWVFKDIWOLFKHQ /HLV�
WXQJVNUDIW ZXFKV VS�UEDU� GD VLH QXQ DOV QHXHU 0D�VWDE I�U GHQ (UIROJ LP 6\VWHPNRQ�
IOLNW JDOW� %HUHLWV LQ GHU 5H]HSWLRQ GHV ;;� 3DUWHLWDJHV GHU .3G68 ���� XQG EHVRQGHUV
GHU 'RNWULQ GHU IULHGOLFKHQ .RH[LVWHQ] ZLUG GLHVH 9HUlQGHUXQJ VS�UEDU� 1LFKW OlQJHU GDV
Ä1LHGHUULQJHQ GHV .DSLWDOLVPXV³ VRQGHUQ GHU ÄIULHGOLFKH :HWWEHZHUE³ VROOWH GLH %H]LH�
KXQJ ]ZLVFKHQ 2VW XQG :HVW SUlJHQ� 'LH PLOLWlULVFKH 6HPDQWLN ZXUGH YRQ HLQHU 6HPDQ�
WLN GHV 6SRUWV YHUGUlQJW ± HLQ 'HQNHQ� GDV VHOEVW ZLHGHU 9RUOlXIHU LQ .RQ]HSWHQ ZLH

�� )XFKV�.LWWRZVNL� .ODXV� Ä(LQ %HLWUDJ ]XU hEHUZLQGXQJ GHV 'RJPDWLVPXV LQ GHU 3KLORVRSKLH� 

.\EHUQHWLN LQ
SKLORVRSKLVFKHU 6LFKW

 YRQ *HRUJ .ODXV� 'LHW] 9HUODJ ����³� 7\SRVNULSW LP %HVLW] GHV $XWRUV� ���6��� KLHU 6�
�I� 'LH $QQDKPH YRQ >6H��� ��@� )XFKV�.LWWRZVNL KDEH .ODXV ÄHLQHQ HLJHQHQ 'RJPDWLVPXV EHL GHU (LQI�K�
UXQJ GHU .\EHUQHWLN³ YRUJHZRUIHQ XQG VHL GDKHU QLFKW JHGUXFNW ZRUGHQ� EHUXKW ZDKUVFKHLQOLFK DXI HLQHP
0LVVYHUVWlQGQLV� =ZDU HQWKlOW GLH 5H]HQVLRQ GXUFKDXV NULWLVFKH %HZHUWXQJHQ HWZD ]XP 9HUKlOWQLV YRQ %HJ�
ULIIVELOGXQJ LQ N\EHUQHWLVFKHU 7KHRULH XQG 3KLORVRSKLH� �EW DEHU NHLQH )XQGDPHQWDONULWLN DP :HUN� $XVO|VHU
GHV 0LVVYHUVWlQGQLVVHV LVW HLQH DXI GHQ 6� ����� EHLJHJHEHQH $XI]HLFKQXQJ HLQHU 'LVNXVVLRQ GXUFK *HUKDUG
3RSSHL� GLH DEHU QDFK $XVVDJH YRQ )XFKV�.LWWRZVNL QLFKW YRQ LKP YHUIDVVW ZXUGH XQG ZRKO DXFK QLFKW DQ GLH
5HGDNWLRQ JHODQJW LVW�
�� )XFKV�.LWWRZVNL ZLH $QP� � 6� ��
�� :LH $QP� ���
�� >0R��� ���@� ]XP 7HFKQLNGLVNXUV GHU VHFK]LJHU -DKUH YJO� DX�HUGHP >0H��@�
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GHP ÄVR]LDOLVWLVFKHQ :HWWEHZHUE³ �HWZD ]ZLVFKHQ .ROOHNWLYHQ LQ GHU 8G665 XQG 2VW�
GHXWVFKODQG� KDWWH� 'LH %HGHXWXQJ GHV 6\VWHPNRQIOLNWV I�U GHQ 7HFKQLN� XQG :LVVHQ�
VFKDIWVGLVNXUV ZXFKV VR ZHLWHU DQ� 6R KLHOW :DOWHU 8OEULFKW DXI GHU �� 7DJXQJ GHV =.
���� IHVW� Ä'HU $XVJDQJ GHV IULHGOLFKHQ :HWWVWUHLWHV ]ZLVFKHQ GHQ EHLGHQ :HOWV\VWHPHQ
ZLUG LP ZHVHQWOLFKHQ GDGXUFK EHVWLPPW� ZHOFKH *HVHOOVFKDIWVRUGQXQJ GLH :LVVHQVFKDIW
XQG 7HFKQLN DP EHVWHQ YRUDQEULQJW XQG GLH GXUFK VLH JHVFKDIIHQHQ 0|JOLFKNHLWHQ LQ
GLHVHP :HWWVWUHLW DP EHVWHQ QXW]W�³�� 'LHVHV YHUlQGHUWH %HZXVVWVHLQ ZLUG ]XP %HLVSLHO
LQ GHU ZDFKVHQGHQ 9HUEUHLWXQJ GHU /HLWYRNDEHO ÄZLVVHQVFKDIWOLFK�WHFKQLVFKH 5HYROXWL�
RQ³ VLFKWEDU���

$XV GHQ (UIDKUXQJHQ LP JHVFKHLWHUWHQ 6LHEHQMDKUSODQ YRQ ������� HUZXFKVHQ GLH :LUW�
VFKDIWVUHIRUPHQ GHU VHFK]LJHU -DKUH XQG PLW LKQHQ NDP GHU IRUFLHUWH $XIEDX GHU &RPSX�
WHULQGXVWULH VRZLH HLQ YRUOlXILJHU +|KHSXQNW GHV ,QVWLWXWLRQDOLVLHUXQJVSUR]HVVHV I�U GLH
,QIRUPDWLN DOV 'LV]LSOLQ� 'LH VHFK]LJHU -DKUH HUOHEWHQ DEHU DXFK GHQ ELV GDKLQ EHLVSLHOOR�
VHQ $XIVWLHJ YRQ )XQNWLRQVHOLWHQ� I�U GLH QLFKW OlQJHU HLQH GRJPDWLVFKH ,QWHUSUHWDWLRQ
GHV 0DU[LVPXV�/HQLQLVPXV LP 9RUGHUJUXQG VWDQG� VRQGHUQ GLH PLW YHUVFKLHGHQHQ SROLWL�
VFKHQ 6WHXHUXQJVNRQ]HSWHQ ]X H[SHULPHQWLHUHQ EHJDQQHQ� VR GDVV HWZD GHQ %HWULHEHQ
XQG ,QGLYLGXHQ LP 5DKPHQ GHV 1HXHQ gNRQRPLVFKHQ 6\VWHPV PHKU (LJHQYHUDQWZRU�
WXQJ ]XJHVWDQGHQ ZXUGH� $XFK ZHQQ DQGHUV DOV LQ GHU 7VFKHFKRVORZDNHL ZHLWHUJHKHQGH
SROLWLVFKH XQG JHVHOOVFKDIWOLFKH 5HIRUPHQ VFKQHOO JHVWRSSW ZXUGHQ XQG =ZHLIHO DQ GHU
I�KUHQGHQ 5ROOH GHU 6(' HUVW JDU QLFKW DXINDPHQ� JHZDQQ GRFK ]XQHKPHQG GLH ,GHH
HLQHU ZLVVHQVFKDIWOLFK IXQGLHUWHQ *HVWDOWXQJ YRQ 3ROLWLN DQ *UXQG�

'LH ''5 ZDU GDULQ LQ GLHVHU 3KDVH ZHVWOLFKHQ /lQGHUQ ZLH GHU %XQGHVUHSXEOLN XQG GHQ
86$ lKQOLFK� LQ GHQHQ GLH ZLVVHQVFKDIWOLFKH 3ROLWLNEHUDWXQJ HLQHQ HQRUPHQ $XI�
VFKZXQJ HUIXKU� ,P 8QWHUVFKLHG ]XP :HVWHQ NRQ]HQWULHUWH VLH VLFK GDEHL EHVRQGHUV DXI
.\EHUQHWLN XQG 6\VWHPWKHRULH� GHQHQ GLH $XIJDEH ]XJHZLHVHQ ZXUGH� GDV NRPSOH[H
*HI�JH GHU VR]LDOLVWLVFKHQ :LUWVFKDIW XQG *HVHOOVFKDIW ]X DQDO\VLHUHQ� 'LH (OHNWURQLVFKH
'DWHQYHUDUEHLWXQJ VROOWH HQWVFKHLGHQG GD]X EHLWUDJHQ� GLH 9LVLRQ GHU 3ODQHU ]X YHUZLUN�
OLFKHQ� QLFKW PHKU XQG QLFKW ZHQLJHU DOV HLQH GHP VR JHQDQQWHQ ÄGHPRNUDWLVFKHQ =HQWUD�
OLVPXV³ XQG GHU Ä/HLWXQJVS\UDPLGH³ YHUSIOLFKWHWH *HVDPWVWHXHUXQJ GHU 9RONVZLUWVFKDIW�
'DV ,QVWUXPHQW KLHU]X VROOWH HLQ GLFKWHV 1HW] DQ 5HFKHQVWDWLRQHQ� YHUWHLOW �EHU GHQ JDQ�
]HQ 6WDDW VHLQ� =X HLQHU 5HDOLVLHUXQJ LQ GHU LQ GLHVHU =HLW DQJHGDFKWHQ *U|�HQRUGQXQJ
VROOWH HV DOOHUGLQJV QLH NRPPHQ�

,P /DXIH GHU VHFK]LJHU -DKUH ZXUGH GLH ('9 VHOEVW JHUDGH]X HLQH &KLIIUH I�U 0RGHUQL�
WlW� 6R KlOW HWZD GLH Ä3URJQRVH GHU (QWZLFNOXQJ XQG $QZHQGXQJ GHU HOHNWURQLVFKHQ
'DWHQYHUDUEHLWXQJ³ YRQ ���� IHVW� VLH ZHUGH Ä]XQHKPHQG ]X HLQHP ZHVHQWOLFKHQ 0D��
VWDE I�U GDV |NRQRPLVFKH (QWZLFNOXQJVQLYHDX HLQHV KRFKLQGXVWULDOLVLHUWHQ /DQGHV�³��
'DV KDWWH ]XU )ROJH� GDVV GHU .DOWH .ULHJ ]XP 7HLO ELV LQ GLH 1LHGHUXQJHQ GHV 7DJHVJH�
VFKlIWV GHU ,QIRUPDWLN GXUFKJULII� 'LH %HUOLQHU .RQIHUHQ] I�U 'DWHQYHUDUEHLWXQJ YRQ

�� >8O��� ���@
�� >=L��@�
�� 0LQLVWHUUDW�.OHLEHU� Ä3URJQRVH GHU (QWZLFNOXQJ XQG $QZHQGXQJ GHU HOHNWURQLVFKHQ 'DWHQYHUDUEHLWXQJ³�
�(LQJDQJ -XOL ����� 7HLOSURJQRVH Ä$QZHQGXQJHQ GHU HOHNWURQLVFKHQ 'DWHQYHUDUEHLWXQJ ]XU 5DWLRQDOLVLHUXQJ
GHU )�KUXQJVSUR]HVVH LP |NRQRPLVFKHQ 6\VWHP GHV 6R]LDOLVPXV�³ %$UFK� '& �� ± ������ %ODWW ����� KLHU
%ODWW ���



���

���� YHUGDQNW LKU =XVWDQGHNRPPHQ EHLVSLHOVZHLVH HLQHU YHUJOHLFKEDUHQ .RQIHUHQ] GHV
0,7� %RVWRQ XQG GHU 78 :HVWEHUOLQ� :DOWHU 8OEULFKW VHOEVW VROO� EHULFKWHW GHU GDPDOLJH
6WDDWVVHNUHWlU I�U 'DWHQYHUDUEHLWXQJ *�QWKHU .OHLEHU GDV $EKDOWHQ HLQHU HQWVSUHFKHQGHQ
*HJHQYHUDQVWDOWXQJ JHZ�QVFKW KDEHQ� Ä)�U XQV HUJLEW VLFK GLH 1RWZHQGLJNHLW DXI GLHVH
+HUDXVIRUGHUXQJ LQ JHHLJQHWHU )RUP ]X UHDJLHUHQ XQG 6FKOX�IROJHUXQJHQ ]X ]LHKHQ³�
KLHOW HU GD]X LQ HLQHU 1LHGHUVFKULIW IHVW� 'LHVH Ä+HUDXVIRUGHUXQJ³ ELOGHWH I�U .OHLEHU XQG
8OEULFKW QLFKW DOOHLQH GLH ZHVWGHXWVFK�DPHULNDQLVFKH =XVDPPHQDUEHLW� VRQGHUQ GHU
V\PEROLVFK YHUVWDQGHQH 8PVWDQG� GDVV GLH .RQIHUHQ] LQ :HVWEHUOLQ VWDWWIDQG� 'HP VHW]H
HU GDV .RQ]HSW HLQHU 9HUDQVWDOWXQJ LQ ÄGHU +DXSWVWDGW GHU ''5³ HQWJHJHQ� I�U GLH HU
GHQ IROJHQGHQ SROLWLVFKHQ $XIWUDJ IRUPXOLHUWH� Ä'LH 9HUDQVWDOWXQJ PX� GD]X GLHQHQ� GLH
/HLVWXQJVIlKLJNHLW GHU VR]LDOLVWLVFKHQ /lQGHU� EHVRQGHUV GHU ''5 XQG GHU 8G665� EHL
GHU (QWZLFNOXQJ� 3URGXNWLRQ XQG $QZHQGXQJ YRQ HOHNWURQLVFKHQ 'DWHQYHUDUEHLWXQJVDQ�
ODJHQ ]X GHPRQVWULHUHQ� (V LVW GHU %HZHLV ]X HUEULQJHQ� GD� GLH VR]LDOLVWLVFKHQ 3URGXNWL�
RQVYHUKlOWQLVVH HLQGHXWLJ GLH EHVVHUHQ 9RUDXVVHW]XQJHQ ELHWHQ� XP GLH 0|JOLFKNHLWHQ
HOHNWURQLVFKHU 'DWHQYHUDUEHLWXQJVDQODJHQ YROO ]XP 1XW]HQ GHU JHVDPWHQ *HVHOOVFKDIW
DXV]XVFK|SIHQ� >���@ $XV GLHVHP *UXQG PX� GLH .RQIHUHQ] GHXWOLFK PDFKHQ� GD� GLH
(IIHNWLYLWlW GHU $QZHQGXQJ HOHNWURQLVFKHU 'DWHQYHUDUEHLWXQJVDQODJHQ LQ HUVWHU /LQLH
YRP &KDUDNWHU GHU 3URGXNWLRQVYHUKlOWQLVVH >XQG@ YRQ GHU SROLWLVFKHQ 6WUXNWXU GHU *H�
VHOOVFKDIW EHVWLPPW ZLUG�³��

*HJHQ (QGH GHU VHFK]LJHU -DKUH JLSIHOWH GLH 5HIRUPSKDVH LQ HLQHU DOOPlKOLFKHQ XWRSL�
VFKHQ hEHUVWHLJHUXQJ� 5DWLRQDOLVLHUXQJ ZDU ]X HLQHU $UW $OOKHLOPLWWHO JHZRUGHQ XQG
KlXILJ I�KOWHQ VLFK GLH /HLWHU GHU YHUVFKLHGHQHQ (LQULFKWXQJHQ GXUFK GLH )RUGHUXQJ QDFK
NRQVHTXHQWHP (LQVDW] GHU ('9 �EHUIRUGHUW� $XFK LQ GHU EUHLWHQ %HY|ONHUXQJ EOLHEHQ
9RUEHKDOWH JHJHQ�EHU GHU 'RPLQDQ] GHU 7HFKQLN XQG 8QYHUVWlQGQLV I�U GLH ]XQHKPHQG
VSH]LDOLVLHUWHUH 6SUDFKH� GHUHQ VLFK GLH 3ROLWLN EHGLHQWH�

��� 6LFKHUKHLW XQG 0HQVFK �����������

,Q 7HLOHQ GHU SROLWLVFKHQ (OLWH IRUPLHUWH VLFK :LGHUVWDQG JHJHQ GHQ 5HIRUPNXUV� GHU
ZLHGHUXP DXI GHP 8PZHJ �EHU :LVVHQVFKDIW XQG 7HFKQLN ÄFRGLHUW³ ZXUGH� 'HU 8O�
EULFKW�=HLW ZXUGH HLQH 6LQQHQWOHHUXQJ XQWHU GHQ /HLWYRNDEHOQ Ä(QWLGHRORJLVLHUXQJ³ XQG
ÄSRVLWLYLVWLVFKH 8QWHUZDQGHUXQJ³ YRUJHZRUIHQ�

6R KDWWH YRQ $QIDQJ DQ HLQHV GHU 3UREOHPH GHU VR]LDOLVWLVFKHQ 6WDDWHQ GDULQ EHVWDQGHQ�
QLFKW QXU HLQH 5�FNELQGXQJ YRQ 7HFKQLN XQG :LVVHQVFKDIW DQ GLH *HVHOOVFKDIWVIRUP ]X
SURNODPLHUHQ� VRQGHUQ DXFK HLQH $QGHUVDUWLJNHLW EHLGHU %HUHLFKH LP 6R]LDOLVPXV ]X EH�
ZHLVHQ� 'HP ZHVWOLFKHQ 0DQDJHPHQW VHW]WH PDQ VR GLH ÄPDU[LVWLVFK�OHQLQLVWLVFKH 2UJD�
QLVDWLRQVZLVVHQVFKDIW³ HQWJHJHQ� GHU NDSLWDOLVWLVFKHQ GLH ÄVR]LDOLVWLVFKH 5DWLRQDOLVLH�
UXQJ³� GLH ÄNRPSOH[H VR]LDOLVWLVFKH $XWRPDWLVLHUXQJ³ XQG VR ZHLWHU� 'LH (UIDKUXQJHQ�
GLH 0HQVFKHQ PLW GHP 3KlQRPHQ LQ EHLGHQ *HVHOOVFKDIWHQ PDFKWHQ� GLYHUJLHUWHQ MHGRFK
YHUJOHLFKVZHLVH ZHQLJ� =ZDU PXVVWH LQ GHU ''5 QLHPDQG XP VHLQHQ $UEHLWVSODW] I�UFK�

�� 0LQLVWHUUDW�.OHLEHU� Ä6FKOX�IROJHUXQJHQ DXV GHU *HPHLQVDPHQ .RQIHUHQ] GHV 0,7 %RVWRQ XQG GHU 7HFKQL�
VFKHQ 8QLYHUVLWlW :HVWEHUOLQ LQ :HVWEHUOLQ³� R� 2� >����@ ��6��� %$UFK '& �� ± ������ QLFKW IROLLHUW� KLHU 6�
�I�



���

WHQ� DEHU HLQH 9HUVHW]XQJ NRQQWH GHQ 9HUOXVW ILQDQ]LHOOHU 9RUWHLOH �HWZD HLQH +HUDEVWX�
IXQJ GHU /RKQJUXSSH� EHGHXWHQ XQG VR 8QUXKH XQWHU GHQ %HVFKlIWLJWHQ VFK�UHQ��� 6RO�
FKH %HI�UFKWXQJHQ XQG GLH 8Q]XIULHGHQKHLW PLW GHP DXI UHLQH ,QYHVWLWLRQ XQG UHLQHV
:DFKVWXP DEJHVWHOOWHQ .XUV GHU VHFK]LJHU -DKUH VS�UWHQ DXFK GLH *HJQHU GHU :LUW�
VFKDIWVUHIRUPHQ XQG ZXVVWHQ VLFK JHVFKLFNW DOV GLHMHQLJHQ ]X SURILOLHUHQ� GLH GHU 3ROLWLN
ZLHGHU HLQ PHQVFKOLFKHV $QWOLW] JDEHQ� .XUW +DJHU IRUPXOLHUWH GLH .ULWLN ���� VR� Ä:LU
EHWUHLEHQ ZHGHU GLH :LUWVFKDIW XP GHU :LUWVFKDIW ZLOOHQ QRFK GLH 7HFKQLN XP GHU 7HFK�
QLN ZLOOHQ� 'HU 0HQVFK LVW QLFKW I�U LUJHQGZHOFKH 6\VWHPH GD� VRQGHUQ DOO VHLQ +DQGHOQ
LVW I�U GHQ 0HQVFKHQ EHVWLPPW� LVW DXI GLH (QWZLFNOXQJ VR]LDOLVWLVFKHU %H]LHKXQJHQ XQG
VR]LDOLVWLVFKHU 3HUV|QOLFKNHLWHQ JHULFKWHW� :HQQ YHUVXFKW ZLUG� GDV :HVHQ GHU VR]LDOLVWL�
VFKHQ *HVHOOVFKDIW PLW GHP N\EHUQHWLVFKHQ 6\VWHPEHJULII GDU]XVWHOOHQ� KDW GDV ]XU )RO�
JH� GD� GHU VR]LDO|NRQRPLVFKH XQG NODVVHQPlVVLJH ,QKDOW GHV 6R]LDOLVPXV SRVLWLYLVWLVFK
DXVJHK|KOW ZLUG�³��

%HUHLWV VHLW ���� OLHI ]XGHP HLQH .DPSDJQH� GLH JHJHQ GHQ (LQIOXVV GHU .\EHUQHWLN JH�
ULFKWHW ZDU� $OOHUGLQJV ZDU HV NDXP P|JOLFK� VLFK JHJHQ 3HUV|QOLFKNHLWHQ ZLH *HRUJ
.ODXV GLUHNW ]X ZHQGHQ� ]XPDO HU ZLHGHUKROW VFKZHU NUDQN ZDU� XQG DXIJUXQG VHLQHU
,QKDIWLHUXQJ LQ GHU 16�=HLW �EHU HQRUPHV VR]LDOHV XQG V\PEROLVFKHV .DSLWDO YHUI�JWH�
'DKHU ERWHQ VHLQH 6FK�OHU ZLH +HLQ] /LHEVFKHU RGHU .ODXV 'LHWHU :�VWQHFN GLH JH�
Z�QVFKWH $QJULIIVIOlFKH��� 'LHVHV 9RUJHKHQ I�KUWH ]X HLQHU 9HUGUlQJXQJ YRQ %HJULIIHQ�
GLH DOO]X RIIHQVLFKWOLFK GHU .\EHUQHWLN XQG 6\VWHPWKHRULH HQWOHKQW ZDUHQ� VR YHU�
VFKZDQG EHLVSLHOVZHLVH GDV PLW GHU ]ZHLWHQ $XIODJH YRQ ���� DXIJHQRPPHQH 6WLFKZRUW
Ä6\VWHP³ DXV GHP Ä:|UWHUEXFK GHU gNRQRPLH GHV 6R]LDOLVPXV³ LQ GHU GULWWHQ $XIODJH
YRQ �������

,P /DXIH GHU VSlWHQ VHFK]LJHU -DKUH ZDU GHU %HJULII Ä6LFKHUKHLW³ ]X HLQHU QHXHQ /HLWYR�
NDEHO DYDQFLHUW� KLQWHU GHU VLFK *HJQHU GHV 0RGHUQLVLHUXQJVNXUVHV ZLH $OIUHG 1HXPDQQ
RGHU .XUW +DJHU VDPPHOWHQ� 'LH :LUWVFKDIWVUHIRUPHQ KDWWHQ )UHLUlXPH JHVFKDIIHQ� �EHU
GLH GLH 3DUWHL XQG GLH 6LFKHUKHLWVRUJDQH QXQ GLH .RQWUROOH ]XU�FN ]X HUODQJHQ VXFKWHQ�
6HLW ���� ZXFKVHQ bQJVWH YRU HLQHU $EKlQJLJNHLW YRP :HVWHQ DXIJUXQG ZLUWVFKDIWOL�
FKHU 9HUIOHFKWXQJ HEHQVR ZLH GDV .RQWUROOEHG�UIQLV JHJHQ�EHU GHQ HLJHQHQ )DFKOHXWHQ�
(LQH (QWZLFNOXQJ� GLH PLW HLQHU JOREDOHQ ([SDQVLRQ GHV 6LFKHUKHLWVUHJLPHV LQ MHQHU =HLW
]XVDPPHQILHO��� 'HU 9HUVDFKOLFKXQJ XQG 'LVWDQ]LHUXQJ GHU 8OEULFKW�=HLW WUDW VR HLQH
QHXH 6HPDQWLN YRQ ,GHQWLILNDWLRQ XQG ,QWHJUDWLRQ HQWJHJHQ� 'HU :HVWHQ XQG GHU .DOWH
.ULHJ QDKPHQ DXFK KLHU HLQH SURPLQHQWH 6WHOOXQJ HLQ ± GHQQ GLH %HGURKXQJ NDP YRQ
$X�HQ XQG VROOWH GXUFK JHPHLQVDPH $QVWUHQJXQJHQ DEJHZHKUW ZHUGHQ� 6R ZXUGH EHL�
VSLHOVZHLVH GHP *HKHLPGLHQVWH[SHUWHQ XQG 2IIL]LHU LP EHVRQGHUHQ (LQVDW] GHV 0I6

�� 0LQLVWHUUDW�6WHOOYHUWUHWHU GHV 9RUVLW]HQGHQ� $OIUHG 1HXPDQQ� %HULFKW GHU ,QVSHNWLRQ GHU $UEHLWVJUXSSH
6WDDWV� XQG :LUWVFKDIWVI�KUXQJ EHLP 0LQLVWHUUDW GHU ''5 Ä]X 3UREOHPHQ GHU 6W|UWlWLJNHLW XQG YRONVZLUW�
VFKDIWOLFKHQ 9HUOXVWHQ� GLH GXUFK GLH $UEHLW GHU 6LFKHUKHLWVEHDXIWUDJWHQ LP 0RQDW 2NWREHU ���� VLFKWEDU ZXU�
GHQ�³ �'XUFKVFKODJ�� %HUOLQ ����������� 9'� ��6�� %$UFK '& �� ± ����� QLFKW IROLLHUW� KLHU 6� ��
�� >+D��� ����@ YJO� DXFK� >0D��� ����@�
�� >/L��� ���I�@�
�� 9JO� >(-��� ���@� >(-��@� *OHLFKIDOOV GDYRQ EHWURIIHQ ZDUHQ DOOH DQGHUHQ V\VWHPEH]RJHQHQ %HJULIIH� ZLH
Ä6\VWHP |NRQRPLVFKHU +HEHO³� (UKDOWHQ EOLHEHQ GDJHJHQ GLH 6FKODJZRUWH Ä.\EHUQHWLN³� Ä6SLHOWKHRULH³ XQG
QDW�UOLFK Ä'DWHQYHUDUEHLWXQJ³�
�� 9JO� >'R��@
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-XOLXV 0DGHU �2LE( Ä)DLQJROG³� VHLW ����� GLH 9HU|IIHQWOLFKXQJ YRQ ]ZHL %HLWUlJHQ LQ
GHU =HLWVFKULIW 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ HUP|JOLFKW��� LQ GHQHQ GLH $QJH�
VWHOOWHQ ]X PHKU :DFKVDPNHLW JHJHQ�EHU GHU GXUFKDXV UHDOHQ %HGURKXQJ GXUFK 'DWHQ�
GLHEVWDKO JHPDKQW ZXUGHQ� 0DGHUV 5KHWRULN VROOWH YRUUDQJLJ PRELOLVLHUHQG ZLUNHQ �Ä'HU
.ODVVHQNDPSI PDFKW XP GLH ('9 NHLQHQ %RJHQ�³� XQG JLQJ JDU VR ZHLW� ZHVWOLFKH %H�
GURKXQJVYRUVWHOOXQJHQ ]X 'URKXQJHQ XP]XGHXWHQ XQG VR DOV HLJHQH bQJVWH ]X LQWHUQDOL�
VLHUHQ���

-HQVHLWV GLHVHU 5KHWRULN GHU 'LVWLQNWLRQ HU|IIQHWH GHU .XUVZHFKVHO DEHU DXFK QHXH &KDQ�
FHQ I�U GLH )DFKOHXWH� 7HFKQLNNULWLVFKH 3RVLWLRQHQ� GLH ZlKUHQG GHU 8OEULFKW�=HLW NDXP
KDWWHQ YHUWUHWHQ ZHUGHQ N|QQHQ� IDQGHQ LQ GHU 5HGH YRP QHXHQ 9HUKlOWQLV YRQ 7HFKQLN
XQG 0HQVFK HLQH gIIHQWOLFKNHLW� =XJOHLFK HUJDEHQ VLFK DXFK QHXH 0|JOLFKNHLWHQ I�U HLQH
LQWHUQDWLRQDOH .RRSHUDWLRQ �EHU GLH *UHQ]HQ GHU %O|FNH KLQZHJ� 'LH HUVWH JUR�H 'pWHQWH
XQG GHU $EVFKOXVV GHV *UXQGODJHQYHUWUDJV HUODXEWHQ $XVWDXVFK� YRQ GHP GLH 6SH]LDOLV�
WHQ GHU ''5 JHUQH *HEUDXFK PDFKWHQ� 'LHV XP VR PHKU� DOV LP :HVWHQ VSlWHVWHQV VHLW
GHU .XED�.ULVH HLQH GH]LGLHUW WHFKQLNNULWLVFKH 6WU|PXQJ DXIJHNRPPHQ ZDU� GLH LKUHP
:LGHUSDUW LP 2VWHQ PLW ,QWHUHVVH EHJHJQHWH� bKQOLFK ZLH LQ GHU ''5 U�FNWHQ QLFKW
PHKU DOOHLQH JUR�WHFKQLVFKH 6\VWHPH� VRQGHUQ GLH 6WHOOXQJ GHV 0HQVFKHQ LQV =HQWUXP
GHV ,QWHUHVVHV� )RUHQ I�U HQWVSUHFKHQGH %HJHJQXQJHQ JDE HV� VR HWZD GLH LQ /D[HQEXUJ
EHL :LHQ RSHULHUHQGH� EHUHLWV ���� JHJU�QGHWH ,QWHUQDWLRQDO )HGHUDWLRQ IRU ,QIRUPDWLRQ
3URFHVVLQJ �,),3��

��� 'LH =HLW GHU 0LNURHOHNWURQLN XQG GHU 0HJDELW�&KLS �����������

'HU :LVVHQVFKDIWV� XQG 7HFKQLNGLVNXUV GHU VSlWHQ VLHE]LJHU XQG GHU DFKW]LJHU -DKUH
I�KUWH YLHOH GHU DOWHQ (OHPHQWH IRUW� DXFK ZHQQ %HGHXWXQJVYHUVFKLHEXQJHQ IHVW]XVWHOOHQ
VLQG� 9RU DOOHP DEHU EUDFKWH HU HLQH ]XQHKPHQGH 3OXUDOLVLHUXQJ GHU 5HGHZHLVHQ� GLH VLFK
DEHU QLH NRQIOLNWLY JHJHQ�EHU WUDWHQ�

'LH 5KHWRULN� PLW GHU GDV VHLW $QIDQJ GHU DFKW]LJHU -DKUH EHWULHEHQH 0LNURHOHNWURQLN�
3URJUDPP XQWHUVW�W]W ZXUGH� ZDU UHLFKKDOWLJ� 'LH LQWHUQDWLRQDOHQ 6SDQQXQJHQ QDFK GHP
(LQPDUVFK GHU 6RZMHWXQLRQ LQ $IJKDQLVWDQ XQG GHP 5HJLHUXQJVZHFKVHO LQ GHQ 86$
HUP|JOLFKWHQ HV� GHQ (LQVWLHJ LQ GLH 0LNURHOHNWURQLN HUQHXW DOV HLQHQ 7HLO GHV .ODVVHQ�
NDPSIHV ]X EHVFKUHLEHQ� 'DQHEHQ ZXUGHQ DEHU DXFK DQGHUH ,GHQWLIL]LHUXQJVDQJHERWH
JHPDFKW� 'HU I�U GLH &RPSXWHULQGXVWULH ZLFKWLJH �� 6HNUHWlU GHU %H]LUNVOHLWXQJ GHU 6('
'UHVGHQ +DQV 0RGURZ VFKULHE HWZD ����� Ä1XU ZHQQ ZLU GLH 0LNURHOHNWURQLN PHLVWHUQ�
ZHQQ ZLU PLW GHP GDEHL LQWHUQDWLRQDO DQJHVFKODJHQHQ KRKHQ 7HPSR 6FKULWW KDOWHQ� ZHU�

�� >0D��@� >00��@� YJO� DXFK >6F��@�
�� Ä'DV /RQGRQHU -RXUQDO Ä1HZ 6FLHQWLVW³ GURKWH ]XP %HLVSLHO� Ä'LH :LFKWLJNHLW XQG GHU 8PIDQJ GHU ,QIRU�
PDWLRQHQ� GLH &RPSXWHU ]XN�QIWLJ VSHLFKHUQ N|QQHQ� PDFKW GLHVH (OHNWURQHQJHKLUQH ]X LGHDOHQ 6SLRQDJH]LHO�
VFKHLEHQ� XQG ZHQQ PDQ PLW 6SLRQDJHPHWKRGHQ XQG �WHFKQLNHQ HUVW HLQPDO GHUDUWLJH ,QIRUPDWLRQV�
*UR�VVSHLFKHU DQJHKW� ZLUG VLFK GHU *HKHLPQLVYHUUDW QLFKW PHKU DXI 0LNURILOPVWUHLIHQ EHVFKUlQNHQ� VRQGHUQ
DOV UHL�HQGH ��� >$XVODVVXQJ L� 2�@ 6WXUPIOXW KHUHLQEUHFKHQ� GLH JDQ]H 9RONVZLUWVFKDIWHQ UXLQLHUHQ� 5HJLHUXQ�
JHQ DXV GHP 6DWWHO KHEHQ XQG GLH 9HUWHLGLJXQJVIlKLJNHLW JDQ]HU 1DWLRQHQ OlKPHQ NDQQ�³ ,Q JHUDGH]X NODVVL�
VFKHU )RUP ZLUG KLHU GLH SURMHNWLHUWH 9HUTXLFNXQJ YRQ 6SLRQDJH� DQWLVR]LDOLVWLVFKHQ :LUWVFKDIWVNULHJV XQG
VXEYHUVLYHU .RQWHUUHYROXWLRQ GHPRQVWULHUW� *HJHQ GLHVH .RQ]HSWLRQ JLOW HV� PLW DOOHQ 0LWWHOQ GLH UHYROXWLRQlUH
0DVVHQZDFKVDPNHLW >���@ LP ('9�%HUHLFK ]X PRELOLVLHUHQ�³ >0D��� ��@�
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GHQ ZLU XQVHUHQ 3ODW] XQWHU GHQ I�KUHQGHQ ,QGXVWULHOlQGHUQ EHKDXSWHQ� GHU HLQH HQW�
VFKHLGHQGH %HGLQJXQJ XQVHUHV /HEHQVQLYHDXV XQG DXFK XQVHUHV LQWHUQDWLRQDOHQ $QVH�
KHQV XQG GHV *HZLFKWV XQVHUHU $X�HQSROLWLN LVW�³��

=XJOHLFK ZXUGH GLH +|FKVWLQWHJUDWLRQ ]X HLQHP 0D�VWDE I�U GLH /HLVWXQJVIlKLJNHLW GHU
VR]LDOLVWLVFKHQ /lQGHU HUNOlUW� )UDQ]�-RVHI 6WUDXVV KDWWH ���� EHL HLQHP %HVXFK LQ GHQ
86$ YRQ HLQHP QHXHQ Ä:HWWUHQQHQ³ ]ZLVFKHQ 2VW XQG :HVW JHVSURFKHQ� HLQH 7HUPLQR�
ORJLH� GLH LQ GHU ''5 ]XU .HQQWQLV JHQRPPHQ XQG DXIJHJULIIHQ ZXUGH� :ROIJDQJ %LHU�
PDQQ HUNOlUWH JDU HLQH ÄZHOWZHLWH 

WHFKQRORJLVFKH 6FKODFKW

� GLH HV GXUFK GLH $XVQXW�
]XQJ GHU 9RU]�JH XQVHUHU *HVHOOVFKDIWVRUGQXQJ VLHJUHLFK ]X VFKODJHQ³ JHOWH���

$EHU VROFKH NRQIURQWDWLYH 5KHWRULN PDUNLHUW I�U GLH DFKW]LJHU -DKUH NDXP PHKU GLH 5H�
JHO� (LQ DQGHUHU 6WUDQJ VHW]WH 6SUHFK� XQG 'HQNZHLVHQ IRUW� GLH VLFK EHUHLWV LQ GHQ VLHE�
]LJHU -DKUHQ HWDEOLHUW KDWWHQ� 'LH ,GHH YRQ Ä7HFKQLN XQG :LVVHQVFKDIW LQ GHU VR]LDOHQ
9HUDQWZRUWXQJ³ HUZLHV VLFK DOV WUDJHQGHV 0RPHQW HLQHV LQWHJUDWLYHQ 'LVNXUVHV VRZRKO
LQ 2VWGHXWVFKODQG DOV DXFK �EHU GLH QDWLRQDOHQ *UHQ]HQ KLQDXV� EHVRQGHUV LP GHXWVFK�
GHXWVFKHQ 5DKPHQ� 8QG HV ZDU SDUDGR[HU :HLVH HLQ ZHLWHUHV PDO GHU .DOWH .ULHJ� GHU
VLFK DOV 0RWRU GHU 9HUlQGHUXQJ HUZLHV�

'LH NRQIURQWDWLYH %HJHJQXQJ YRQ 2VW XQG :HVW� DOV %HGURKXQJ HPSIXQGHQH 3URJUDP�
PH ZLH GLH GHP 1$72�'RSSHOEHVFKOXVV IROJHQGH 1DFKU�VWXQJ RGHU 5HDJDQV 6',�
,QLWLDWLYH OLH�HQ LP :HVWHQ HLQH )�OOH YRQ 2UJDQLVDWLRQHQ XQG HLQH 7HLO|IIHQWOLFKNHLW
HQWVWHKHQ� GLH VLFK DOV 3DUWQHU I�U 2VW�:HVW .RQWDNWH JHUDGH]X DQERWHQ� VR GDV ����
HQWVWDQGHQH Ä)RUXP ,QIRUPDWLNHU,QQHQ I�U )ULHGHQ XQG JHVHOOVFKDIWOLFKH 9HUDQWZRU�
WXQJ³ �)L))� RGHU GHUHQ DPHULNDQLVFKH 6FKZHVWHUJHVHOOVFKDIW Ä&RPSXWHU 6FLHQVWLVWV IRU
6RFLDO 5HVSRQVLELOLW\³� ,Q HLQHP WHFKQLN� XQG ]XPLQGHVW ]XP 7HLO DXFK NXOWXUNULWLVFKHQ
'LVNXUV NRQQWHQ VLFK EHLGH 6HLWHQ EHJHJQHQ XQG JHPHLQVDPH ,QWHUHVVHQ ZLHGHUHUNHQ�
QHQ���

=XJOHLFK ZDU VR DXFK HLQH JHZLVVH $QVFKOXVVIlKLJNHLW DQ HLQHQ ]XQHKPHQG ]LYLOLVDWL�
RQVNULWLVFKHQ *HJHQGLVNXUV P|JOLFK� ZLH HU VLFK HWZD LQ HLQHU HQWVWHKHQGHQ 8PZHOWEH�
ZHJXQJ IRUPWH� $QJHVLFKWV GLHVHU (QWZLFNOXQJ ZXUGH GDV ÄULFKWLJH³ 9HUKlOWQLV ]X :LV�
VHQVFKDIW XQG 7HFKQLN ]X ÄHLQHP HQWVFKHLGHQGHQ %HVWDQGWHLO GHV .ODVVHQEHZXVVWVHLQV³�
XQG (ULFK +RQHFNHU VSUDFK JDU GDYRQ� GLH Ä/LHEH³ ]X GHQ EHLGHQ %HUHLFKHQ ]X ZHFNHQ
XQG ]X HUKDOWHQ���

,Q lKQOLFKHU :HLVH ZDU GDV *HZLFKW� GDV GHP )RUWVFKULWW LQ GHU *HVHOOVFKDIW ]XNRPPHQ
VROOWH� ]XQHKPHQG XQEHVWLPPW� ,Q ZLFKWLJHQ )RUHQ ZLH Ä5HFKHQWHFKQLN XQG 'DWHQYHUDU�
EHLWXQJ³ WUDWHQ DXI HLQPDO ]ZHL 3RVLWLRQHQ PHKU RGHU ZHQLJHU XQYHUEXQGHQ QHEHQHLQDQ�
GHU� $XV GHU %�URNUDWLH XQG GHQ 0LQLVWHULHQ ZXUGH HUQHXW HLQH %HVLQQXQJ DXI GHQ WHFK�
QLVFKHQ :DQGHO DOV $OOKHLOPLWWHO YHUODQJW� 'DEHL HUVFKLHQ ZLH VFKRQ LQ GHQ VHFK]LJHU
-DKUHQ GHU ZLVVHQVFKDIWOLFK�WHFKQLVFKH )RUWVFKULWW DOV GHP 0HQVFKHQ YRUJHRUGQHW� G�K�

�� >0R��� ��@
�� >%L��� ��@
�� 9JO� HWZD >)X��@� ��I�
�� >)|��� ���@� -�QJVW KDW >.O��@ GDV 9HUKlOWQLV YRQ Ä$UEHLWHUMXJHQG³ XQG 0LNURHOHNWURQLN WKHPDWLVLHUW�



���

HU ÄHUIRUGHUWH³� ÄYHUODQJWH³� ÄVWHOOWH $QIRUGHUXQJHQ DQ³ GHQ (LQ]HOQHQ��� $QGHUHUVHLWV
ZXUGH DOOHQWKDOEHQ GHU GLHQHQGH &KDUDNWHU GHU 7HFKQLN EHVFKZRUHQ XQG GLH %HGHXWXQJ
GHV 0HQVFKHQ DOV *U|�H XQWHUVWULFKHQ� $XFK GLH ZLVVHQVFKDIWOLFK�WHFKQLVFKH 5HYROXWLRQ
EOLHE DOV (OHPHQW GHV 'LVNXUVHV HUKDOWHQ� ZHQQ VLH DXFK QLFKW OlQJHU DOV +HUDXVIRUGH�
UXQJ EHVFKULHEHQ ZXUGH� 'LHVH ODJ QXQ YLHOPHKU LQ GHU Ä9HUHLQLJXQJ GHU 9RU]�JH GHV
6R]LDOLVPXV PLW GHU ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ 5HYROXWLRQ³���

'LHV DOOHV GDUI VFKOLH�OLFK DXFK QLFKW GDU�EHU KLQZHJWlXVFKHQ� GDVV GHU VR]LDOH 5DXP� LQ
GHP VLFK GLHVHU 'LVNXUV HQWIDOWHQ NRQQWH� ]XQHKPHQG NRPSULPLHUW ZXUGH� %HUHLWV VHLW
$QIDQJ GHU DFKW]LJHU -DKUH EUDFK GHP 'LVNXUV LQ ZLFKWLJHQ 0HGLHQ ZLH Ä5HFKHQWHFKQLN
XQG 'DWHQYHUDUEHLWXQJ³ VSULFKZ|UWOLFK GHU %RGHQ XQWHU GHQ )��HQ ZHJ� 'HU *HEUDXFK
EHVWLPPWHU 6SUHFKZHLVHQ ZXUGH ]XQHKPHQG VHOWHQHU XQG EHVFKUlQNWH VLFK IDVW QXU QRFK
DXI *UX�DGUHVVHQ XQG VHOEVW GLHVH ZXUGHQ ]XQHKPHQG YHUVDFKOLFKW� :lKUHQG HLQH UDGL�
NDOH 9HUVDFKOLFKXQJ LQ GHQ )DFKPHGLHQ ]X EHREDFKWHQ LVW� YHUORUHQ JOHLFK]HLWLJ ,QIRU�
PDWLN XQG &RPSXWHUWHFKQLN DXFK LQ GHQ VWlUNHU SROLWLVLHUWHQ 2UJDQHQ� HWZD GHU Ä(LQKHLW³
DQ %HGHXWXQJ� 'LHV PDJ VLFK ]XP 7HLO DXFK GDUDXV HUNOlUHQ� GDVV DQGHUH� ZLFKWLJHUH
3UREOHPH GLH 7DJHVRUGQXQJ ]X EHVHW]HQ EHJDQQHQ� 0LW GHP -DKU ���� VFKOLH�OLFK� ZXU�
GH GHU 'LVNXUV HQGJ�OWLJ YHUZRUIHQ� 6WDWW GHVVHQ SUlJW ]XQHKPHQG HLQ PDUNWEHZXVVWHU
/HLVWXQJV�'LVNXUV 2UJDQH ZLH Ä5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ³�

=XVDPPHQIDVVXQJ

7HFKQLN� XQG :LVVHQVFKDIW VSLHOWHQ HLQH HQWVFKHLGHQGH 5ROOH LP PHGLDO UHSOL]LHUWHQ
6HOEVWYHUVWlQGQLV GHU ''5 XQG GHP LKUHU (OLWHQ� 'LH JDQ]H =HLW LKUHV %HVWHKHQV KLQ�
GXUFK EOLHE GHU KLVWRULVFKH 0DWHULDOLVPXV GLH VLQQVWLIWHQGH 5HIHUHQ]TXHOOH� GLH DOOH DQGH�
UHQ :LVVHQVFKDIWHQ XQG GLH 7HFKQRJHQHVH HLQVFKORVV� (LQ]LJ LQ GHQ VHFK]LJHU -DKUHQ
]HLFKQHW VLFK VR HWZDV ZLH HLQH WHFKQRNUDWLVFKH %HZHJXQJ DE� GLH VHOEVW SROLWLNEHUDWHQGH
XQG SROLWLNOHLWHQGH )XQNWLRQHQ HUI�OOWH XQG GLH GHVKDOE YRQ GHQ 7UDGLWLRQDOLVWHQ LQQHU�
KDOE GHU SROLWLVFKHQ )�KUXQJ ]XQlFKVW PLVVWUDXLVFK EHlXJW� GDQQ ]XU�FNJHGUlQJW ZXUGH�

'LH ,QIRUPDWLN JHZDQQ YRU DOOHP LQ GHQ VHFK]LJHU -DKUHQ JHUDGH]X EHKHUUVFKHQGH 'HX�
WXQJVPDFKW LP SROLWLVFKHQ .RPPXQLNDWLRQVUDXP� SUlJWH LKUHQ 6WHPSHO EHLQDKH DOOHQ
%HUHLFKHQ GHV JHVHOOVFKDIWOLFKHQ /HEHQV HLQ� GDUXQWHU GHU gNRQRPLH� GHP 5HFKW RGHU
GHU %LRORJLH� 0LW GHP 0DFKWZHFKVHO YRQ ������� ZXUGHQ DQ GHU ,QIRUPDWLN RULHQWLHUWH
6SUHFKZHLVHQ ZLHGHU LQ HLQH UDQGVWlQGLJH 3RVLWLRQ ]XU�FNJHGUlQJW� 'LH EHKHUUVFKHQGH
6WHOOXQJ LP SROLWLVFKHQ .RPPXQLNDWLRQVUDXP QDKP QXQ HLQ VSH]LILVFKHU 6LFKHUKHLWVGLV�
NXUV HLQ� GHU VLFK LQ GHQ VSlWHQ VHFK]LJHU -DKUHQ HQWZLFNHOW KDWWH� =XJOHLFK ZXUGH GLH
5HGH �EHU GLH ,QIRUPDWLN WHFKQLNNULWLVFK XPJHIRUPW XQG VROOWH QXQPHKU YRUUDQJLJ GLH
5ROOH GHV 0HQVFKHQ DOV *HVWDOWHU XQG 1XW]HU YRQ 7HFKQLN LQ GHQ 0LWWHOSXQNW VWHOOHQ�
'LH VSlWHQ VLHE]LJHU -DKUH EUDFKWHQ GHU ,QIRUPDWLN PLW GHP 0LNURHOHNWURQLNSURJUDPP
JHVHOOVFKDIWOLFKHV *HZLFKW ]XU�FN� 'DEHL LVW HLQ GHXWOLFKHU 5�FN]XJ GHV 'LVNXUVHV DXV
GHQ )DFK|IIHQWOLFKNHLWHQ ]X EHREDFKWHQ� GLH =HLWVFKULIW 5HFKHQWHFKQLN XQG 'DWHQYHUDU�

�� >)|��� ���@
�� 6R ]�%� >.���� ���@ LQ HLQHU 5H]HQVLRQ YRQ >+:��@� Ä:LVVHQVFKDIW XQG 7HFKQLN ]X PHLVWHUQ� VLH PLW GHQ
9RU]�JHQ GHV 6R]LDOLVPXV YHUELQGHQ >���@³�
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EHLWXQJ HWZD HUOHEW DE ���� HLQH UDSLGH (QWSROLWLVLHUXQJ� GLH LKUHQ $XVGUXFN JOHLFKHU�
PD�HQ LQ HLQHP KDUVFKHQ 5�FNJDQJ YRQ *HOHLWZRUWHQ XQG %HLWUlJHQ GXUFK 0LWJOLHGHU
GHU 'HXWXQJVHOLWH ZLH LQ HLQHU JHQHUHOO VWlUNHUHQ 6DFKRULHQWLHUXQJ GHU 6SUDFKH ILQGHW�

:HVHQWOLFKH /HLWYRNDEHOQ XQG .RQ]HSWH EOLHEHQ LQQHUKDOE GHV 'LVNXUVHV GLH JDQ]H =HLW
GHU ''5 �EHU EHVWHKHQ� GDUXQWHU GLH 9RUUDQJVWHOOXQJ GHV KLVWRULVFKHQ 0DWHULDOLVPXV
XQG VHLQH QDWXUZLVVHQVFKDIWOLFKH *HOWXQJ RGHU GDV .RQ]HSW GHU 3DUWHLOLFKNHLW� GDV
]XJOHLFK DXFK HLQHQ ZHVHQWOLFKHQ $XVVFKOLH�XQJVPHFKDQLVPXV ERW� ,KU %HGHXWXQJVJH�
KDOW GDJHJHQ EOLHE QLFKW NRQVWDQW� VRQGHUQ YHUlQGHUWH VLFK PLW GHU *HVHOOVFKDIW� :lKUHQG
GLH )RUGHUXQJ QDFK 3DUWHLOLFKNHLW LQ GHQ YLHU]LJHU -DKUHQ EHLVSLHOVZHLVH VHOEVW QRFK GHU
%HJU�QGXQJ EHGXUIWH� ZXUGH GDV .RQ]HSW VSlWHU ]X HLQHP HLJHQHQ (PHUJHQ]NULWHULXP�
,P /DXIH GHU I�QI]LJHU XQG VHFK]LJHU -DKUH WUDWHQ QHXH /HLWYRNDEHOQ KLQ]X� GDUXQWHU
EHVRQGHUV GLH ÄZLVVHQVFKDIWOLFK�WHFKQLVFKH 5HYROXWLRQ³�

'LH 5ROOH GHU )LJXU GHV Ä:HVWHQV³ LQ GLHVHP 'LVNXUV LVW DPELYDOHQW� (U HUVFKHLQW VRZRKO
DOV %HGURKXQJ DOV DXFK DOV .RQNXUUHQW� DEHU XQG XQWHU VHKU VSH]LILVFKHQ %HGLQJXQJHQ
DXFK DOV ,GHHQJHEHU XQG /LHIHUDQW YRQ .XOWXUWUDQVIHU� YRQ GHP HV VLFK MHGRFK ]XJOHLFK
V\VWHPDWLVFK DE]XJUHQ]HQ JDOW� (LQH GLUHNWH .RRSHUDWLRQ ZDU QLFKW P|JOLFK� ZRKO DEHU
HLQ 8PJDQJ PLW GHQ ÄIRUWVFKULWWOLFKHQ .UlIWHQ³ LQ GHQ ZHVWOLFKHQ *HVHOOVFKDIWHQ� $XI
GHP 8PZHJ �EHU GLH EHVWlQGLJH 2ULHQWLHUXQJ DP Ä:HOWVWDQG³� GLH JOHLFKIDOOV HLQ ± KLHU
QLFKW QlKHU HU|UWHUWHV ± &KDUDNWHULVWLNXP GHV RVWGHXWVFKHQ :LVVHQVFKDIWV� XQG 7HFKQLN�
GLVNXUVHV LVW� ZXUGH HU JDU ]XP EHVWlQGLJHQ 9HUJOHLFKVPD�VWDE HUKREHQ�

&KDUDNWHULVWLVFK I�U GLH JHVDPWH =HLW GHU ''5� VSlWHVWHQV VHLW $QIDQJ GHU VHFK]LJHU -DK�
UH LVW ZHLWHUKLQ GDV 6HOEVWELOG HLQHU VWDUNHQ XQG PRGHUQHQ ,QGXVWULHQDWLRQ� GDV GXUFK
ZLHGHUKROWH 6SLW]HQOHLVWXQJHQ LPPHU DXIV 1HXH EHVWlWLJW ZHUGHQ PXVVWH� ,Q ]ZHL 3KD�
VHQ� GHQ VHFK]LJHU XQG GHQ DFKW]LJHU -DKUHQ� NDP GDEHL GHU ,QIRUPDWLN XQG &RPSXWHU�
WHFKQLN E]Z� 0LNURHOHNWURQLN HLQH HQWVFKHLGHQGH 5ROOH ]X� ,Q HLQLJHQ )lOOHQ ZXUGHQ
PDWHULHOOH $UWHIDNWH ZLH GHU 0HJDELW�&KLS E]Z� VR]LDOH 3UDNWLNHQ ZLH LQWHUQDWLRQDOH
.RQIHUHQ]HQ VR VWDUN V\PEROLVFK DXIJHODGHQ� GDVV VLH VHOEVW ]X 6WDWXVV\PEROHQ� MD
&KLIIUHQ I�U GHQ )RUWVFKULWW ZXUGHQ�

4XHOOHQYHU]HLFKQLV

'LH XQJHGUXFNWHQ 4XHOOHQ GLHVHV %HLWUDJV VLQG MHZHLOV JHVRQGHUW LP 7H[W DXVJHZLHVHQ�

>%L��@ %LHUPDQQ� :ROIJDQJ� 0LNURHOHNWURQLN LQ GHU 9RONVZLUWVFKDIW GHU ''5� ,Q� (LQKHLW
������ ����� 6� ������

>%X��@ %XKU� 0DQIUHG� 3DUWHLOLFKNHLW XQG :LVVHQVFKDIW� ,Q� (LQKHLW ������ ����� 6� ��������
>)X��@ )XFKV�.LWWRZVNL� .ODXV� 'LH NOHLQHQ 6FKULWWH GHU 9HUVWlQGLJXQJ� *UXQGODJH I�U GLH %H�

HQGLJXQJ GHV .DOWHQ .ULHJHV XQG I�U GLH IULHGOLFKH :HQGH LQ GHU ''5� >���@ ,Q� )LI)�
.RPPXQLNDWLRQ ������ ����� 6�������

>*���@ *�QWKHU� 0D[� 7HFKQLN XQG *HVHOOVFKDIW� ,Q� (LQKHLW ����� ����� 6� ���I�
>(-��@ (KOHUW� :LOOL�-RVZLJ� +HLQ] X�D� �+J��� :|UWHUEXFK GHV gNRQRPLH � 6R]LDOLVPXV� %HUOLQ

'LHW] ������
>(-��@ (KOHUW� :LOOL�-RVZLJ� +HLQ] X�D� �+J��� :|UWHUEXFK GHV gNRQRPLH � 6R]LDOLVPXV� %HUOLQ

'LHW] ������
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>+D��@ +DJHU� .XUW� )�U HLQH YHUDQWZRUWXQJVEHZX�WH $UEHLW DXI LGHRORJLVFKHP *HELHW� �$XV]��
JH DXV GHU 'LVNXVVLRQVUHGH GHV *HQRVVHQ .XUW +DJHU DXI GHU ��� 7DJXQJ GHV =HQWUDONR�
PLWHHV�� ,Q� (LQKHLW ������ ����� 6� ��������

>+D��@ +DJHU� .XUW� :LVVHQVFKDIW XQG :HOWDQVFKDXXQJ� ,Q� (LQKHLW ������ ����� 6� ������
>+D��@ +DJHU� .XUW� 'LH HQWZLFNHOWH VR]LDOLVWLVFKH *HVHOOVFKDIW� LQ� (LQKHLW ������ ����� 6������

�����
>+:��@ +DUWPDQQ� .DUO�:LGHUV]SLO� 6WDQLVáDZ X�D�� $UEHLWHUNODVVH XQG ZLVVHQVFKDIWOLFK�

WHFKQLVFKH ,QWHOOLJHQ] LQ GHU HQWZLFNHOWHQ VR]LDOLVWLVFKHQ *HVHOOVFKDIW� %HUOLQ� 'LHW]
�����

>-D��@ -DURãHYVNLM� 0>LFKDLO *�@� 'LH .\EHUQHWLN ± HLQH QHXH Ä:LVVHQVFKDIW³ GHU 2EVNXUDQWHQ�
,Q� 1HXH :HOW ��� ����� 6� ����±�����

>.O��@ .ODXV� *HRUJ� =X HLQLJHQ 3UREOHPHQ GHU .\EHUQHWLN� ,Q� (LQKHLW ������ ����� 6������
�����

>.O��@ .ODXV� *HRUJ� .\EHUQHWLN LQ SKLORVRSKLVFKHU 6LFKW� %HUOLQ� 'LHW] �����
>.���@ .�KQH� +HLQ]�-�UJHQ� $UEHLWHUNODVVH XQG ZLVVHQVFKDIWOLFK�WHFKQLVFKHU )RUWVFKULWW� ,Q�

(LQKHLW ������ ����� 6����I�
>/L��@ /LHEVFKHU� +HLQ]� )UHPG� RGHU 6HOEVWUHJXODWLRQ" 6\VWHPLVFKHV 'HQNHQ LQ GHU ''5 ]ZL�

VFKHQ :LVVHQVFKDIW XQG ,GHRORJLH� 0�QVWHU� /LW �����
>0D��@ 0DGHU� -XOLXV� ('9$ � ÄLGHDOH 6SLRQDJH]LHOVFKHLEHQ³� 5HFKHQWHFKQLN XQG 'DWHQYHUDU�

EHLWXQJ ������ ����� 6� ��I�
>0D��@ 0DLHU� +DUU\� Ä:HQLJHU gNRQRPLH ± PHKU +XPDQLWlW³" ,Q� (LQKHLW ������� ����� 6�

����������
>0L��@ 0LWWDJ� *�QWKHU� 'DV QHXH |NRQRPLVFKH 6\VWHP GHU 3ODQXQJ XQG /HLWXQJ ± (UJHEQLV GHU

VFK|SIHULVFKHQ $UEHLW XQVHUHU 3DUWHL� LQ� (LQKHLW ������ ����� 6� �����
>00��@ 0DGHU� -XOLXV�0LHONH� *HUKDUG� 6LFKHUKHLW ± NHLQH 1HEHQDXIJDEH LQ 5HFKHQVWDWLRQHQ� ,Q�

5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ ��� ����� 6� ������
>0R��@ 0RGURZ� +DQV� :LVVHQVFKDIWOLFK�WHFKQLVFKHU )RUWVFKULWW ± KRKHU $QVSUXFK DQ GLH SROLWL�

VFKH )�KUXQJVWlWLJNHLW� hEHU GDV %HZlKUXQJVIHOG 0LNURHOHNWURQLN� ,Q� (LQKHLW ������
����� 6� ��������

>5D��@ 5DW]HO� /�� 0DU[LVPXV XQG )RUVFKXQJ� ,Q� (LQKHLW ����� ����� 6� ������
>6F��@ 6FKUDPPHO� 5XGROI� 6LFKHUKHLW XQG 2UGQXQJ ± HUVWH 9RUDXVVHW]XQJ I�U GHQ

1XW]HIIHNW GHU ('9� ,Q� 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ ����� ����� 6� ��I�
>6H��D@ 6HOEPDQQ� )ULW]� 0RGHUQLVLHUXQJ� 0HFKDQLVLHUXQJ� $XWRPDWLVLHUXQJ ± GLH HUVWH $XIJDEH

GHU ,QGXVWULH� ,Q� (LQKHLW ������ ����� 6� ��������
>6H��E@ 6HOEPDQQ� )ULW]�=LOOHU� *HUKDUW� 'LH QHXH (SRFKH GHU WHFKQLVFKHQ (QWZLFNOXQJ� %HUOLQ

�2VW�� 'LHW] �����
>6H��@ 6HOEPDQQ� )ULW]� (LQ =HLWDOWHU VWHOOW VLFK YRU� %HUOLQ �2VW�� 9HUO� 7HFKQLN �����
>8O��@ 8OEULFKW� :DOWHU� 'LH |NRQRPLVFKHQ *HVHW]H GHV 6R]LDOLVPXV LP JHVDPWHQ YRONVZLUW�

VFKDIWOLFKHQ 5HSURGXNWLRQVSUR]H� HLQKHLWOLFK $QZHQGHQ� $XV GHP 5HIHUDW DXI GHU ��
7DJXQJ GHV =. GHU 6('� �� ELV �� )HEUXDU ����� ,Q� GHUV�� =XP QHXHQ |NRQRPLVFKHQ
6\VWHP GHU 3ODQXQJ XQG /HLWXQJ� %HUOLQ� 'LHW] ������ 6� ��������

>=Z��D@ =ZHLOLQJ� .ODXV� 3HUVSHNWLYH GHU :LVVHQVFKDIW� ,Q� (LQKHLW ����� ����� 6� ��������
>=Z��E@ =ZHLOLQJ� .ODXV� 7HFKQLN LQ QHXHU )XQNWLRQ� ,Q� (LQKHLW ����� ����� 6� ���I�



���

/LWHUDWXUYHU]HLFKQLV

>&D��@ &DOGZHOO� 3HWHU &�� 'LFWDWRUVKLS� 6WDWH 3ODQQLQJ� DQG 6RFLDO 7KHRU\ LQ WKH *HUPDQ 'H�
PRFUDWLF 5HSXEOLF� &DPEULGJH� &DPEULGJH 8�3�� �����

>'R��@ 'RQLJ� 6LPRQ� Ä$V IRU (DVW (XURSHDQ SURGXFHUV� (DVW *HUPDQ\ SURYLGHG WKH RQO\ VXF�
FHVV VWRU\�³ 'LH &RPSXWHULQGXVWULH LQ GHQ -DKUHQ ��������� DOV %HLVSLHO I�U HLQH WUDQV�
QDWLRQDOH :LUWVFKDIWVJHVFKLFKWH GHU HKHPDOLJHQ ''5� ,Q� +HLQHU 7LPPHUPDQQ �+J���
+LVWRULVFKH (ULQQHUXQJ LP :DQGHO� 1HXHUH )RUVFKXQJHQ ]XU GHXWVFKHQ 1DFKNULHJVJH�
VFKLFKWH� 0�QVWHU� /,7 9HUODJ� �����

>)%��@ )|UWVFK� (FNDUW�%XUULFKWHU� &OHPHQV� 7HFKQLN XQG 6WDDW LQ GHU 'HXWVFKHQ 'HPRNUDWL�
VFKHQ 5HSXEOLN ��������������� ,Q� $UPLQ +HUPDQQ�+DQV�3HWHU 6DQJ �+J��� 7HFKQLN
XQG 6WDDW� '�VVHOGRUI� 9',�9HUODJ� ����� 6� ��������

>)|��@ )|UWVFK� (FNDUW� 'LH EHGURKOLFKH 3URGXNWLYNUDIW ± =XU 3OXUDOLVLHUXQJ GHV :LVVHQVFKDIWV�
YHUVWlQGQLVVHV LQ GHU ''5� ,Q� *HUW�-RDFKLP *ODH�QHU �+J��� 'LH ''5 LQ GHU bUD +R�
QHFNHU� 3ROLWLN� .XOWXU� *HVHOOVFKDIW� 2SODGHQ� :HVWGHXWVFKHU 9�� ����� 6� ��������

>+(��@ +DUWPDQQ� $QQHOL�(JJHOLQJ� :ROIJDQJ� ª'DV ]ZHLWUDQJLJH 'HXWVFKODQG© � )ROJHQ GHV
VRZMHWLVFKHQ 7HFKQLN� XQG :LVVHQVFKDIWVPRQRSROV I�U GLH 6%= XQG GLH IU�KH ''5� ,Q�
:ROIJDQJ (PPHULFK�&DUO :HJH �+J��� 'HU 7HFKQLNGLVNXUV LQ GHU +LWOHU�6WDOLQ�bUD�
6WXWWJDUW�:HLPDU� 0HW]OHU ����� 6���������

>+(��@ +DUWPDQQ� $QQHOL�(JJHOLQJ� :ROIJDQJ� 6RZMHWLVFKH 3UlVHQ] LP NXOWXUHOOHQ /HEHQ GHU
6%= XQG IU�KHQ ''5 ���������� %HUOLQ� $NDGHPLH 9HUODJ �����

>+���@ +�EQHU� 3HWHU� 0HQVFKHQ ± 0DFKW ± 0DVFKLQHQ� 7HFKQRNUDWLH LQ GHU ''5� ,Q� GHUV�
�+J��� (OLWHQ LP 6R]LDOLVPXV� %HLWUlJH ]XU 6R]LDOJHVFKLFKWH GHU ''5� .|OQ X�D�� %|KODX
����� 6� ��������

>.O��@ .OHQNH� 2ODI� ª9HUORUHQH *HQHUDWLRQ© VWDWW .DPSIUHVHUYH GHU 3DUWHL� 'LH $UEHLWHUMXJHQG
XQG GLH ª=XNXQIWVWHFKQLN© 0LNURHOHNWURQLN LQ GHU VSlWHQ ''5� ,Q� 'HXWVFKODQG $UFKLY
������ ����� 6� ������

>/D��@ /DDN� 'LUN YDQ� -HQVHLWV YRQ .QDSSKHLW XQG *HIlOOH � 7HFKQRNUDWLVFKH /HLWELOGHU JHVHOO�
VFKDIWOLFKHU 2UGQXQJ� ,Q� +DUWPXW %HUJKRII�-DNRE 9RJHO �+J��� :LUWVFKDIWVJHVFKLFKWH
DOV .XOWXUJHVFKLFKWH � 'LPHQVLRQHQ HLQHV 3HUVSHNWLYZDQGHOV� )UDQNIXUW� 0��1HZ <RUN�
&DPSXV� ����� 6� ��������

>0H��@ 0HXVFKHO� 6LJULG� 6\PELRVH YRQ 7HFKQLN XQG *HPHLQVFKDIW � 'LH 5HIRUPLGHRORJLH GHU
6(' LQ GHQ VHFK]LJHU -DKUHQ� ,Q� :ROIJDQJ (PPHULFK�&DUO :HJH �+J��� 'HU 7HFKQLN�
GLVNXUV LQ GHU +LWOHU�6WDOLQ�bUD� 6WXWWJDUW�:HLPDU� 0HW]OHU ����� 6���������

>0R��@ 0RUDQGL� 3LHWUR� 'LH RUGQXQJVSROLWLVFKH *HJHQUHYROXWLRQ LQ GHU ''5 GHU ��HU -DKUH�
'LH $EVDJH DQ GHQ 0LOLWDULVPXV XQG GLH 9HUZLUWVFKDIWOLFKXQJ GHU 1DWLRQDOHQ 0LVVLRQ
GHU ''5� ,Q� .XUW ,PKRI�3HWHU 6FKXO] �+J��� .RPPXQLNDWLRQ XQG 5HYROXWLRQ� =�ULFK�
6HLVPR ����� 6���������

>6D��@ 6DEURZ� 0DUWLQ �+J��� *HVFKLFKWH DOV +HUUVFKDIWVGLVNXUV� 'HU 8PJDQJ PLW GHU 9HUJDQ�
JHQKHLW LQ GHU ''5� .|OQ�:HLPDU�:LHQ� %|KODX �����

>6D��@ 6DUDVLQ� 3KLOLSS� *HVFKLFKWVZLVVHQVFKDIW XQG 'LVNXUVDQDO\VH� ,Q� GHUV�� *HVFKLFKWVZLV�
VHQVFKDIW XQG 'LVNXUVDQDO\VH� )UDQNIXUW� 0�� 6XKUNDPS ����� 6�������

>6H��@ 6HJDO� -pU{PH� .\EHUQHWLN LQ GHU ''5 � %HJHJQXQJ PLW GHU PDU[LVWLVFKHQ ,GHRORJLH� ,Q�
'UHVGQHU %HLWUlJH ]XU *HVFKLFKWH GHU 7HFKQLNZLVVHQVFKDIW ���� ����� 6� ������

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



���

>6W��@ 6WlGWNH� .ODXV� :DQGHO LP 7HFKQLNEHZXVVWVHLQ� =XU *HVFKLFKWH HLQHV VRZMHWLVFKHQ ,GH�
RORJHPV� ,Q� :ROIJDQJ (PPHULFK�&DUO :HJH �+J��� 'HU 7HFKQLNGLVNXUV LQ GHU +LWOHU�
6WDOLQ�bUD� 6WXWWJDUW�:HLPDU� 0HW]OHU ����� 6���������

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

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

>:H��@ :HUQHU� 6WHIIHQ� .\EHUQHWLN VWDWW 0DU[" 3ROLWLVFKH gNRQRPLH XQG PDU[LVWLVFKH 3KLORVR�
SKLH LQ GHU ''5 XQWHU GHP (LQIOX� GHU HOHNWURQLVFKHQ 'DWHQYHUDUEHLWXQJ� 6WXWWJDUW�
%RQQ $NWXHOO �����

>=L��@ =LPPHUPDQQ� +DUWPXW� 3ROLWLVFKH $VSHNWH LQ GHU +HUDXVELOGXQJ GHP :DQGHO XQG GHU
9HUZHQGXQJ GHV .RQ]HSWV Ä:LVVHQVFKDIWOLFK�WHFKQLVFKH 5HYROXWLRQ³ LQ GHU ''5� ,Q�
'HXWVFKODQG $UFKLY �6RQGHUKHIW� ����� 6�������


