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,QIRUPDWLN DOV :LVVHQVFKDIW ± HLQLJH KLVWRULVFKH $VSHNWH

)ULHGULFK 1DXPDQQ

5LONHVWUD�H ��
����� &KHPQLW]

IULHGULFK�QDXPDQQ#SKLO�WX�FKHPQLW]�GH

9RUEHPHUNXQJHQ

=ZHLIHOVRKQH LVW GLH ,QIRUPDWLN LQ GHQ ]XU�FNOLHJHQGHQ -DKU]HKQWHQ ]X HLQHU HLJHQVWlQ�
GLJHQ :LVVHQVFKDIWVGLV]LSOLQ KHUDQJHUHLIW� 'D� QRFK KHXWH �EHU HLQH UHFKWH 'HILQLWLRQ
JHUXQJHQ ± EHVVHU� JHVWULWWHQ ± ZLUG� YHUZXQGHUW LQVRIHUQ QLFKW� DOV GLH XQWHUVFKLHGOLFKHQ
=XJlQJH QLFKW QXU DXV KLVWRULVFKHU� VRQGHUQ DXFK DXV WHFKQLVFKHU� SKLORVRSKLVFKHU� OLQ�
JXLVWLVFKHU RGHU SUDJPDWLVFKHU 3HUVSHNWLYH HUIROJHQ� 2KQHKLQ ZHUGHQ 'HILQLWLRQHQ EH�
]�JOLFK LKUHU *�OWLJNHLW YLHOIDFK LQ )UDJH JHVWHOOW� GD �EHU 2EMHNWEHUHLFK XQG *HJHQVWDQG
GHU :LVVHQVFKDIW VHOWHQ (LQLJNHLW ]X HU]LHOHQ LVW� bKQOLFK YHUKlOW HV VLFK PLW HLQHU Ä7KH�
RULH GHU ,QIRUPDWLN³� GLH YRU DOOHP YRQ MHQHQ )DFKGLV]LSOLQHQ UHNODPLHUW ZLUG� GLH ]XU
%HJU�QGXQJ E]Z� ]XU .RQVWLWXLHUXQJ EHLJHWUDJHQ KDEHQ� GLH DEHU PLWWOHUZHLOH ]X HLQHP
VFKLHU XQ�EHUVFKDXEDUHQ )lFKHUNDQRQ DXV]XXIHUQ VFKHLQW� VR GD� PLW ZHLWHUHU 8QVFKlUIH
]X UHFKQHQ LVW� 'LHVH 6LWXDWLRQ HUVFKZHUW QLFKW ]XOHW]W GLH KLVWRULVFKH (UIRUVFKXQJ GHU
,QIRUPDWLN DOV :LVVHQVFKDIW� ZHQQJOHLFK GD]X HUQVW]XQHKPHQGH $QVlW]H H[LVWLHUHQ� GLH
GXUFKDXV DOV )RUWVFKULWWH EHL GHU %HZlOWLJXQJ GLHVHU 0DWHULH DQJHVHKHQ ZHUGHQ N|QQHQ��

,P 8QWHUVFKLHG ]X DQGHUHQ :LVVHQVFKDIWVGLV]LSOLQHQ KDW VLFK GLH ,QIRUPDWLN� EHGLQJW
GXUFK LKUH .RQVWLWXLHUXQJ DXV +DUGZDUH XQG 6RIWZDUH� YRQ $QEHJLQQ LQ LQWHUGHSHQGHQ�
WHU =ZHLJOHLVLJNHLW HQWZLFNHOW� 6LH LQ HLQHV GHU JlQJLJHQ :LVVHQVFKDIWVPRGHOOH HLQ]X�
RUGQHQ� PDFKW GHVKDOE 0�KH� YHUVSULFKW MHGRFK JHQDX GDQQ HUIROJUHLFK ]X VHLQ� ZHQQ GLH
%H]LHKXQJHQ ]ZLVFKHQ 2EMHNWEHUHLFK XQG *HJHQVWDQG HLQLJHUPD�HQ VWULQJHQW JHKDQG�
KDEW ZHUGHQ XQG GLH P|JOLFKH 9LHOIDOW YRQ %OLFNZLQNHOQ XQG 'HILQLWLRQHQ YHUPLHGHQ
ZLUG� 6LFK GDQQ ÄD ZLGH YDULHW\ RI LQWHUSUHWDWLRQV³ ]X]XZHQGHQ� Z�UGH ZHQLJHU SUREOH�
PDWLVFK VHLQ XQG ]XPLQGHVW NODU EHOHJHQ� GD� GLH ,QIRUPDWLN QLFKW QXU EOR�H 7HFKQLN ±
ZLH PLW OHLFKWHU =XQJH QRFK ���� NRQVWDWLHUW ±� VRQGHUQ EHUHLWV HLQH DXI HLJHQHQ )��HQ
VWHKHQGH :LVVHQVFKDIW LVW�

� 9JO� /LWHUDWXU]XVDPPHQVWHOOXQJ ]XP %HLWUDJ Ä6LFKWZHLVHQ GHU ,QIRUPDWLNJHVFKLFKWH� (LQ (LQI�KUXQJ³� ,Q�
*HVFKLFKWHQ GHU ,QIRUPDWLN� +UJ� Y� +DQV�'LHWHU +HOOLJH� %HUOLQ +HLGHOEHUJ� ����� 6� ������
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'HU IROJHQGH %HLWUDJ NDQQ GDV 7KHPD NHLQHVZHJV HUVFK|SIHQG EHKDQGHOQ� VRQGHUQ OH�
GLJOLFK QHXH (LQEOLFNH LQ GHQ YRP $XWRU HUDUEHLWHWHQ $QVDW] ]XU *HQHVH GHU ,QIRUPDWLN
JHEHQ��

'DV 6\VWHP GHU :LVVHQVFKDIW

:LVVHQVFKDIW Ol�W VLFK GXUFK HLQ 6\VWHP GHV GXUFK )RUVFKXQJ� /HKUH XQG �EHUOLHIHUWH
/LWHUDWXU JHELOGHWHQ� JHRUGQHWHQ XQG EHJU�QGHWHQ� I�U JHVLFKHUW HUDFKWHWHQ :LVVHQV HLQHU
=HLW FKDUDNWHULVLHUHQ� ,Q GHU 5HJHO OLHJW GHU :LVVHQVFKDIW HLQ 2EMHNW ]XJUXQGH� GDV GLHVH
EHJU�QGHW XQG DXI GDV GLHVH DXIEDXW� )�U GLH 1DWXUZLVVHQVFKDIWHQ �3K\VLN� &KHPLH�
%LRORJLH� *HRORJLH� 0HGL]LQ� LVW GLHV GLH 1DWXU� I�U GLH 7HFKQLNZLVVHQVFKDIWHQ GLH
N�QVWOLFK JHVFKDIIHQH 7HFKQLN� ,P 8QWHUVFKLHG ]XU H[LVWHQWHQ 1DWXU� GLH LKUH *HVHW]Pl�
�LJNHLWHQ VFKULWWZHLVH LQ $EKlQJLJNHLW YRP 6WDQG GHU (UNHQQWQLV SUHLV JLEW� VHW]W GLH
*HQHVH GHU 7HFKQLNZLVVHQVFKDIWHQ GLH 6FKDIIXQJ HLQHV VSH]LILVFKHQ 2EMHNWHV YRUDXV� 6R
I�KUWH GLH (QWZLFNOXQJ GHU 'DPSIPDVFKLQH VHLW (QGH GHV ��� -DKUKXQGHUWV ]X GHQ 'LV�
]LSOLQHQ 0DVFKLQHQEDX� WHFKQLVFKH 0HFKDQLN� .LQHPDWLN XQG 7KHUPRG\QDPLN� GLH
(QWZLFNOXQJ YRQ 7HOHJUDSK XQG 7HOHIRQ ]X 1DFKULFKWHQ� XQG ,QIRUPDWLRQVWHFKQLN� *OHL�
FKHV JLOW I�U GLH (OHNWURWHFKQLN� GHU GLH (UILQGXQJ GHV (OHNWURPRWRUV ]XJUXQGH ODJ� ZLH
DXFK I�U 7UDQVLVWRU� XQG +DOEOHLWHUWHFKQLN� GLH LKUHQ :HJ QDFK GHU (UILQGXQJ GHV 7UDQ�
VLVWRUV QDKPHQ�

,Q lKQOLFKHP =XVDPPHQKDQJ VWHKHQ 5HFKHQPDVFKLQH XQG 5HFKHQWHFKQLN �XP LQ GHU
7HUPLQRORJLH GHU )U�K]HLW ]X VSUHFKHQ� E]Z� &RPSXWHU XQG ,QIRUPDWLN� 'DEHL LVW DOOHU�
GLQJV QLFKW DX�HU DFKW ]X ODVVHQ� GD� VLFK &RPSXWHU DXV 6WRIIOLFKHP� (QHUJHWLVFKHP XQG
,QIRUPDWLRQHOOHP UHNUXWLHUHQ ± ZDV VLH YRQ DOOHQ DQGHUQ WHFKQLVFKHQ 2EMHNWEHUHLFKHQ
HLQGHXWLJ XQWHUVFKHLGHW XQG GLH WHUPLQRORJLVFKH =XRUGQXQJ GHUDUW VFKZLHULJ PDFKW�
2EMHNW XQG *HJHQVWDQG HLQHU :LVVHQVFKDIW VLQG MHGRFK� XQG GLHV JLOW JUXQGVlW]OLFK I�U
DOOH :LVVHQVFKDIWHQ� XQWUHQQEDU PLWHLQDQGHU YHUEXQGHQ�

'LH ,QWHUQDWLRQDO )HGHUDWLRQ IRU ,QIRUPDWLRQ 3URFHVVLQJ �,),3� GHILQLHUWH GHVKDOE ����
]XQlFKVW IROJHULFKWLJ�

'LH :LVVHQVFKDIW YRQ GHU ,QIRUPDWLRQVYHUDUEHLWXQJ XPID�W GLH WKHRUHWLVFKHQ�
PDWKHPDWLVFKHQ� WHFKQLVFKHQ XQG DQZHQGXQJVWHFKQLVFKHQ $VSHNWH I�U DOOHV�
ZDV PLW GHU Ä%HKDQGOXQJ³ YRQ ,QIRUPDWLRQHQ ]X WXQ KDW ± DOVR (UIDVVXQJ�
hEHUWUDJXQJ� %HUHFKQXQJ� hEHUVHW]XQJ� 6SHLFKHUXQJ� :LHGHUDXIILQGHQ� 5H�
GXNWLRQ XQG 'DUVWHOOXQJ YRQ ,QIRUPDWLRQHQ ± XQG ]ZDU LP DOOJHPHLQHQ GXUFK
DXWRPDWLVFKH $EOlXIH�

���� KLH� HV GDQQ LQ HWZDV YHUN�U]WHU )RUP�

8QWHU ,QIRUPDWLN ZHUGHQ GLHMHQLJHQ $VSHNWH GHU :LVVHQVFKDIW XQG 7HFKQRORJLH

� 9JO� 1DXPDQQ� )ULHGULFK� 9RP $EDNXV ]XP ,QWHUQHW ± GLH *HVFKLFKWH GHU ,QIRUPDWLN� 'DUPVWDGW �����
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JHID�W� GLH VSH]LHOO I�U GLH �LQVEHVRQGHUH DXWRPDWLVFKH� 'DWHQYHUDUEHLWXQJ DQ�
ZHQGEDU VLQG�
6LH Ol�W VLFK DOV :LVVHQVFKDIWVGLV]LSOLQ GHU LQIRUPDWLRQVYHUDUEHLWHQGHQ 6\VWH�
PH DXIIDVVHQ� GLH DXI GHUHQ WKHRUHWLVFKH� WHFKQLVFKH XQG RUJDQLVDWRULVFKH $V�
SHNWH JHULFKWHW VHLQ NDQQ�

(V LVW DXIIlOOLJ� GD� LQ EHLGHQ 'HILQLWLRQHQ GLH WHFKQLVFKHQ $VSHNWH %HU�FNVLFKWLJXQJ
ILQGHQ XQG JOHLFKEHUHFKWLJW QHEHQ GLH DQGHUHQ JHVWHOOW ZHUGHQ� HLQH 5HGXNWLRQ DXI GLH
RIW EHP�KWH 7XULQJ�0DVFKLQH DOVR QLFKW HUIROJW�

bKQOLFK SUREOHPDWLVFK LVW GHU $QVDW] I�U GLH %HZHUWXQJ GHU *HQHVH HLQHU :LVVHQ�
VFKDIWVGLV]LSOLQ� 'D YRU JXW ]ZHL -DKU]HKQWHQ HUVWPDOV GHU 9HUVXFK XQWHUQRPPHQ ZXUGH�
YHUZHUWEDUH .ULWHULHQ I�U GLH *HQHVH YRQ 7HFKQLNZLVVHQVFKDIWHQ ± 0DVFKLQHQEDX�
7KHUPRG\QDPLN� 6LOLNDWWHFKQLN� %DXZHVHQ� (OHNWURWHFKQLN� )�JHWHFKQLN� +DOEOHLWHU�
WHFKQLN� ,QIRUPDWLN� %HUJEDX� XQG +�WWHQWHFKQLN ± ]X HUDUEHLWHQ XQG GDV (UJHEQLV SRVL�
WLY ]X EHZHUWHQ LVW� VROO GLHVHQ DXFK LP )ROJHQGHQ HQWVSURFKHQ ZHUGHQ�

'LH *HQHVH YROO]LHKW VLFK GHPQDFK LQ YHUVFKLHGHQHQ 6WXIHQ� DQJHIDQJHQ EHL HLQHU XP�
IDQJUHLFKHQ 9RUJHVFKLFKWH ]XU $NNXPXODWLRQ GHV NRJQLWLYHQ XQG WHFKQLVFKHQ Ä%DXPDWH�
ULDOV³ ELV KLQ ]XU YROOVWlQGLJHQ 'LYHUVLILNDWLRQ YRQ 0HWKRGHQ XQG 7KHRULHQ� ,P )RFXV
GHU *HQHVH VWHKW DOOHUGLQJV GDV LQLWLDOH (UHLJQLV� GLH ,GHH� GLH (UILQGXQJ� ]XQlFKVW JH�
IROJW YRQ HPSLULVFKHQ /|VXQJHQ XQG GHU +HUDXVELOGXQJ HLQHV JHJHQVWDQGVVSH]LILVFKHQ
6\VWHPV YRQ (UNHQQWQLVVHQ ± YLHOOHLFKW Ä7KH 'DZQ RI WKH &RPSXWHU $JH³ ]X QHQQHQ ±�
VFKOLH�OLFK NXOPLQLHUHQG LQ GHU .RQVROLGLHUXQJ GHU :LVVHQVFKDIW� )�U GLHVHQ YRU�EHUJH�
KHQGHQ Ä(QG]XVWDQG³ LP HYROXWLRQlUHQ 7UDQVIRUPDWLRQVSUR]H� LQQHUKDOE GHV 6\VWHPV
GHU :LVVHQVFKDIWHQ VLQG HLQ VWDELOHU 2EMHNWEHUHLFK� GLH %LOGXQJ VSH]LILVFKHU 7KHRULHQ
VRZLH JHVLFKHUWHV :LVVHQ� JHIROJW YRQ ,QVWLWXWLRQDOLVLHUXQJ XQG 5HSURGXNWLRQ NHQQ�
]HLFKQHQG� 'LH IROJHQGHQ .DSLWHO ZHUGHQ LP :HVHQWOLFKHQ GLHVHU YHUHLQIDFKW GDUJHVWHOO�
WHQ 6WUXNWXU IROJHQ�

+LVWRULVFKH :XU]HOQ GHU ,QIRUPDWLN

0D�� =DKO XQG *HZLFKW ELOGHWHQ EHL GHU +HUVWHOOXQJ GHU HUVWHQ HOHPHQWDUHQ 2UGQXQJ LP
VR]LDOHQ *HI�JH GHV 0HQVFKHQ HLQH JUR�H 5ROOH� =lKOHQ� 0HVVHQ XQG :lJHQ I�KUWHQ ]XU
'HILQLWLRQ YRQ =HLFKHQ� ]X =LIIHUQ XQG =DKOHQV\VWHPHQ DOV 9RUDXVVHW]XQJ I�U =lKOHQ
XQG 5HFKQHQ ± HV HQWVWDQG GLH 0DWKHPDWLN DOV Ä:LVVHQVFKDIW GHU =DKOHQ³� 'LH 6XFKH
QDFK 0|JOLFKNHLWHQ ]XU 6XEVWLWXWLRQ IRUPDOHU JHLVWLJHU 3UR]HVVH ± LQVRQGHUKHLW I�U 6SHL�
FKHUQ XQG 9HUNQ�SIHQ ± I�KUWH VFKOLH�OLFK ]X HUVWHQ DQDORJHQ XQG GLJLWDOHQ 5HFKHQ�
KLOIVPLWWHOQ QDW�UOLFKHQ 8UVSUXQJV �6WHLQH� .QRFKHQ� 6WlEFKHQ� JHRPHWULVFKH )LJXUHQ
HWF��� ,Q GLHVHP =XVDPPHQKDQJ HQWVWDQGHQ DXFK GLH HUVWHQ 6WHOOHQZHUWV\VWHPH ± QHEHQ
GHP QRFK KHXWH JlQJLJHQ ]XU %DVLV �� DXFK VROFKH ]XU %DVLV �� ��� �� XQG ��� (LQH
JHGDQNOLFKH 5HYROXWLRQ YROO]RJ VLFK LQ GHP 0RPHQW� DOV PDQ EHJDQQ� 3RVLWLRQVV\VWHPH
HLQ]XVHW]HQ� ]XPDO GDI�U DXFK GLH 1XOO DOV =HLFKHQ I�U HLQ 1LFKWV YHUHLQEDUW ZXUGH�
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$OV VSH]LILVFKH Ä:HUN]HXJH³ I�U GLH %HKDQGOXQJ YRQ =DKOHQ IROJWHQ GHQ )LQJHUQ XQG
GHU GDUDXI DXIEDXHQGHQ )LQJHUUHFKQXQJ VFKOLH�OLFK HLQIDFKH +LOIVPLWWHO� ZLH .HUEK|O�
]HU� .QRWHQVFKQ�UH �GHU TXLSX GHU ,QNDV� XQG GDV LQ YLHOIlOWLJHQ )RUPHQ HQWZLFNHOWH
5HFKHQEUHWW� GHU $EDNXV� $EDFLVWHQ XQG $OJRULVWHQ VWULWWHQ VFKOLH�OLFK XP GLH ÄUHFKWH³
5HFKHQNXQVW� REZRKO GHU :HJ PLW $QEUXFK GHU 1HX]HLW GXUFK GLH $QZHQGXQJ GHU LQGR�
DUDELVFKHQ =LIIHUQ HLQGHXWLJ JHZLHVHQ ZDU� ,Q NXU]HU =HLW YHUEUHLWHWH VLFK GDV SUDNWLVFKH
5HFKQHQ� ]XQlFKVW DXI GLH HLQIDFKHQ 6SHFLHV VRZLH DULWKPHWLVFKH XQG JHRPHWULVFKH
5HLKHQ EHVFKUlQNW� VSlWHU DXFK GLH 3UD[LV JHRPHWULDH �9LVLHUNXQVW� )HOGPHVVXQJ� XP�
IDVVHQG� :HVHQWOLFKHQ $QWHLO GDUDQ KDWWHQ 5HFKHQVFKXOHQ XQG LKUH 5HFKHQPHLVWHU VRZLH
GLH QDFK (UILQGXQJ GHV %XFKGUXFNV ������ YHUEUHLWHWHQ 5HFKHQE�FKHU� $OV lOWHVWHV
GHXWVFKVSUDFKLJHV 5HFKHQEXFK ]lKOW GHU VRJ� Ä7ULHQWHU $OJRULVPXV³ YRQ ����� GLH ZHL�
WHVWH 9HUEUHLWXQJ IDQGHQ DOOHUGLQJV GLH 5HFKHQE�FKHU GHV EHU�KPWHQ 6DFKVHQ $GDP
5LHV� GLH RE LKUHU 9RU]�JOLFKNHLW ZHLW �EHU ��� PDO QHX JHGUXFNW ZXUGHQ XQG GD]X EHL�
WUXJHQ� GDV Ä5HFKQHQ DXI GHQ /LQLHQ³ GXUFK GDV Ä5HFKQHQ PLW GHU )HGHU³ DE]XO|VHQ�

(LQHQ ZHVHQWOLFKHQ (QWZLFNOXQJVVFKULWW ELOGHQ 0DVFKLQHQ ]XP 5HFKQHQ� GD HV PLW GLH�
VHQ HUVWPDOV JHODQJ� WHFKQLVFKH +LOIVPLWWHO I�U =DKOHQGDUVWHOOXQJ XQG �YHUNQ�SIXQJ
DQ]XZHQGHQ� $P $QIDQJ GLHVHU 3HULRGH VWHKW GHU 6FKRWWH -RKQ 1DSLHU� GHU GLH EHUHLWV
EHL +LQGXV XQG $UDEHUQ EHNDQQWH 1HW]PHWKRGH �0HWKRGH SHU JHORVLD� GXUFK VHLQH 6WlE�
FKHQUHFKQXQJ EHNDQQW PDFKWH� 1XU ZHQLJH -DKUH VSlWHU ZDU GLHV GLH *UXQGODJH I�U GLH
.RQVWUXNWLRQ GHU HUVWHQ 5HFKHQPDVFKLQH GXUFK :LOKHOP 6FKLFNDUG� 'LH DXI ���� GDWLHU�
WH 0DVFKLQH YHUI�JWH ]XGHP �EHU HLQHQ PHFKDQLVFKHQ =HKQHU�EHUWUDJ ]XU 5HVXOWDWVHU�
PLWWOXQJ� %HNDQQWHU ZXUGH GLH LQ ]DKOUHLFKHQ ([HPSODUHQ KHUJHVWHOOWH $GGLWLRQV� XQG
6XEWUDKLHUPDVFKLQH GHV )UDQ]RVHQ %ODLVH 3DVFDO� GLH HUVWPDOV ]X SUDNWLVFKHQ =ZHFNHQ
�]� %� ]XU 6WHXHUEHUHFKXQJ� HLQJHVHW]W ZXUGH� *RWWIULHG :LOKHOP /HLEQL] VHW]W PLW GHU
(UILQGXQJ GHU 6WDIIHOZDO]H ± HLQ ELV LQV YHUJDQJHQH -DKUKXQGHUW KLQHLQ YHUZHQGHWHV
0DVFKLQHQHOHPHQW ]XP hEHUWUDJHQ YRQ :HUWHQ LQ HLQHQ PHFKDQLVFKHQ 6WDWXV ± XQG GHU
GDPLW DXVJHVWDWWHWHQ 9LHUVSH]LHV�5HFKHQPDVFKLQH DXV NRQVWUXNWLYHU 6LFKW QHXH 0D�VWl�
EH� (LQHQ EHPHUNHQVZHUWHQ %HLWUDJ ]XU 9RUJHVFKLFKWH GHU ,QIRUPDWLN OHLVWHWH HU DXFK
GDGXUFK� GD� HU PLW VHLQHU 6FKULIW Ä'H SURJUHVVLRQH G\DGLFD³ ������ GLH 9RUWHLOH GHV
'XDOV\VWHPV EHNDQQW PDFKWH� 1RFK KHXWH EHVWLFKW VHLQH N�KQH 3URJQRVH �EHU GLH =X�
NXQIW GHV 5HFKQHQV�

(V ZLUG GDQQ EHLP $XIWUHWHQ YRQ 6WUHLWIUDJHQ I�U ]ZHL 3KLORVRSKHQ QLFKW PHKU
$XIZDQG DQ ZLVVHQVFKDIWOLFKHP *HVSUlFK HUIRUGHUOLFK VHLQ DOV I�U ]ZHL 5HFK�
QHUIDFKOHXWH� (V ZLUG JHQ�JHQ� 6FKUHLE]HXJ ]X +DQG ]X QHKPHQ� VLFK YRU GDV
5HFKHQJHUlW ]X VHW]HQ XQG ]XHLQDQGHU �ZHQQ HV JHIlOOW� LQ IUHXQGVFKDIWOLFKHP
7RQ� ]X VDJHQ� /D�W XQV UHFKQHQ��

(LQHQ QLFKW XQHUKHEOLFKHQ %HLWUDJ ]XU 9RUJHVFKLFKWH OHLVWHWH GHU /HLS]LJHU 0HFKDQLFXV
-DFRE /HXSROG� %HNDQQW DOV $XWRU GHU PHKUElQGLJHQ (Q]\NORSlGLH ]XP 0DVFKLQHQZH�
VHQ ± GDV EHU�KPWH 7KHDWUXP PDFKLQDUXP ± GRNXPHQWLHUWH HU LP 7KHDWUXP DULWKPHWLFR�
JHRPHWULFXP �/HLS]LJ ����� DOOH ZHVHQWOLFKHQ (UNHQQWQLVVH XQG WHFKQLVFKHQ +LOIVPLWWHO
]XU GDPDOLJHQ 5HFKHQ� XQG 0H�NXQVW� 'DUXQWHU EHILQGHW VLFK DXFK HLQH YRQ LKP EHUHLWV

� ,Q� 'H VFLHQWLD XQLYHUVDOL VHX FDOFXOR SKLORVRSKLFR ������
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���� HUIXQGHQH GRVHQI|UPLJH 5HFKHQPDVFKLQH� GHUHQ WHFKQLVFKH *UXQGSULQ]LSLHQ I�U
GLH )ROJH]HLW 9RUELOGZLUNXQJ KDWWHQ XQG YRQ GHQ (UILQGHUQ $QWRQLXV %UDXQ �������
3KLOLS 0DWWKlXV +DKQ ������� -RKDQQ +HOIULFK 0�OOHU ������� &KULVWHO +DPDQQ ������
VRZLH &XUW +HU]VWDUN ������ DXIJHQRPPHQ ZXUGHQ� 'DV JHQDQQWH :HUN JLOW �EULJHQV DOV
GDV HUVWH .RPSHQGLXP ]XU )U�KJHVFKLFKWH GHU ,QIRUPDWLN� 'LH 3HULRGH GHU 5HFKHQPD�
VFKLQHQ ZLUG ]XQlFKVW DEJHVFKORVVHQ GXUFK GHQ )UDQ]RVHQ &KDUOHV ;DYHU 7KRPDV XQG
GHVVHQ $ULWKPRPqWUH ± HLQH DE ���� VHULHQPl�LJ JHIHUWLJWH 9LHUVSH]LHVPDVFKLQH� GLH
���� ]XP $XVJDQJVSXQNW HLQHU GHXWVFKHQ 5HFKHQPDVFKLQHQSURGXNWLRQ ZXUGH� =X�
QlFKVW VWHKW I�U GLHVH GHU 1DPH $UWKXU %XUNKDUG LP VlFKVLVFKHQ *ODVK�WWH� ZHQLJ VSlWHU
IROJWH MHGRFK HLQH 9LHO]DKO ZHLWHUHU 1DPHQ� 0DUNHQ XQG )LUPHQ� 6D[RQLD� $UFKLPHGHV�
%UXQVYLJD� 0LOOLRQlU� 6HLGHO 	 1DXPDQQ� 0HUFHGHV� 7,0� 8QLWDV� &RQWLQHQWDO� $VWUD�
7H'H:H� 5KHLQPHWDOO� &RUG XVZ� 6FKULWWZHLVH ZXUGH PLW GHU )RUWHQWZLFNOXQJ HLQH
9LHO]DKO WHFKQLVFKHU 3UREOHPH UHDOLVLHUW� ]XGHP HUIXKU GLH /|VXQJ YHUVFKLHGHQHU .ODV�
VHQ YRQ PDWKHPDWLVFKHQ 3UREOHPHQ ± WURW] HLQJHVFKUlQNWHU 0|JOLFKNHLWHQ ± HLQH VWHWH
9HUIHLQHUXQJ XQG 'LIIHUHQ]LHUXQJ�

'HP .RPSOH[ 5HFKHQKLOIVPLWWHO XQG 5HFKHQPDVFKLQHQ VWHKW GHU GHU /RFKNDUWHQWHFKQLN
]XU 6HLWH� $XVJHO|VW GXUFK GLH HUVWPDOLJH $QZHQGXQJ HLQHU /RFKNDUWH ]X 'DWHQVSHLFKH�
UXQJ XQG QDFKIROJHQGHU PDVFKLQHOOHU $XVZHUWXQJ� IDQG GDV YRQ +HUPDQ +ROOHULWK LQ GHQ
86$ HQWZLFNHOWH XQG EHL GHU ��� DPHULNDQLVFKHQ 9RONV]lKOXQJ ���� HUIROJUHLFK HLQJH�
VHW]WH 9HUIDKUHQ UDVFKH 9HUEUHLWXQJ� =X GHQ EHYRU]XJWHQ $QZHQGXQJHQ JHK|UWHQ YRU
DOOHP GLH 6WDWLVWLN� VSlWHU $XIJDEHQ GHU %XFKKDOWXQJ XQG GHV 5HFKQXQJVZHVHQV� 'LH
DPHULNDQLVFKHQ )LUPHQ 1&5� 70&� &75� 3RZHUV� 5HPLQJWRQ 5DQG XQG ,%0 VRZLH GLH
GHXWVFKH '(+20$* VWHKHQ I�U GHQ GDUDXI DXIEDXHQGHQ ,QGXVWULH]ZHLJ� GHU ]XU ZH�
VHQWOLFKHQ *UXQGODJH GHU 'DWHQYHUDUEHLWXQJ PLWWHOV /RFKNDUWHQ ZXUGH XQG GLH )U�K]HLW
GHU &RPSXWHUWHFKQLN LQ MHGHU +LQVLFKW QDFKKDOWLJ EHHLQIOX�WH� $Q]XPHUNHQ LVW LQ GLHVHP
=XVDPPHQKDQJ� GD� GHU gVWHUUHLFKHU 2WWR 6FKlIIOHU� EHNDQQW DOV 3LRQLHU GHU 7HOHIRQLH�
GHU 7HOHJUDILH XQG GHU /RFKNDUWHQWHFKQLN� ]XU NRPIRUWDEOHUHQ $QZHQGXQJ VWDWLVWLVFKHU
9HUIDKUHQ EHUHLWV ���� GHQ VRJHQDQQWHQ Ä*HQHUDOXPVFKDOWHU³ HQWZLFNHOWH XQG GDPLW GDV
HUVWH 3URJUDPPLHUSDWHQW GHU ,QIRUPDWLNJHVFKLFKWH UHDOLVLHUWH� 'LH H[WHUQH 6FKDOWWDIHO�
VWHXHUXQJ XQG GHU (LQVDW] HOHNWURPHFKDQLVFKHU 5HODLV ]XP =ZHFNH GHU 6SHLFKHUXQJ
EUDFKWHQ DXFK GLH HUVWHQ IXQGDPHQWDOHQ (UNHQQWQLVVH ]XU 3URJUDPPLHUXQJ YRQ ,QIRUPD�
WLRQVYHUDUEHLWXQJVV\VWHPHQ� ZREHL GDV 3URJUDPP ]XQlFKVW DOV HLQH $QZHLVXQJ RGHU
HLQH )ROJH YRQ $QZHLVXQJHQ ]XU /|VXQJ HLQHU EHVWLPPWHQ $XIJDEH DQJHVHKHQ ZHUGHQ
PX�� 1DWXUJHPl� ZDUHQ GLH 0|JOLFKNHLWHQ VHKU EHVFKUlQNW� GHQQ GLH IXQGDPHQWDOHQ
3ULQ]LSLHQ ± GDV GHU EHGLQJWHQ 9HU]ZHLJXQJ LQ $EKlQJLJNHLW YRQ =ZLVFKHQHUJHEQLVVHQ
XQG GDV GHU 0RGLILNDWLRQ YRQ %HIHKOHQ ZlKUHQG GHV 3URJUDPPDEODXIV ± VWLH�HQ QRFK
DXI WHFKQLVFKH *UHQ]HQ� 9HU]ZHLJXQJHQ ZDUHQ QXU QDFK YRUQ P|JOLFK XQG 5�FNVSU�QJH
NDXP ]X UHDOLVLHUHQ� ZDV GLH /|VXQJ QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHU $XIJDEHQ VHKU
HUVFKZHUWH RGHU YHUKLQGHUWH� (UVW GLH (QWZLFNOXQJ QHXHU 3ULQ]LSLHQ XQG GHUHQ WHFKQLVFKH
VRZLH WHFKQRORJLVFKH 8PVHW]XQJ ERWHQ GLH 9RUDXVVHW]XQJ I�U HLQHQ SDUDGLJPDWLVFKHQ
:HFKVHO LP )HOG GHU ,QIRUPDWLRQVYHUDUEHLWXQJ�

%LV ]X GLHVHP =HLWSXQNW ZDU GLH %LODQ] GHU ± ZHQQJOHLFK QRFK VWDUN HLQJHVFKUlQNWHQ ±
,QIRUPDWLRQVYHUDUEHLWXQJ GXUFKDXV UHVSHNWDEHO� ZLH HLQ %OLFN LQ GLH $QZHQGXQJHQ GHU
PDVFKLQHOOHQ 6WDWLVWLN� GHU DQDORJHQ XQG GHU GLJLWDOHQ 5HFKHQWHFKQLN EHOHJW� %HLVSLHOV�
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ZHLVH KDWWH LQ GHQ ����HU -DKUHQ GHU :LHQHU ,QJHQLHXU *XVWDY 7DXVFKHN EHUHLWV PHKU DOV
��� 3DWHQWH HUZRUEHQ� GLH GLH :HLWHUHQWZLFNOXQJ YRQ 5HFKHQPDVFKLQHQ EHWUDIHQ XQG
HLQH 5HLKH WKHRUHWLVFKHU (UNHQQWQLVVH LQ %H]XJ DXI .RQVWUXNWLRQ XQG 7HFKQRORJLH QDFK
VLFK ]RJHQ� 'HU (QJOlQGHU /HVOLH -� &RPULH� 6XSHULQWHQGHQW GHV %ULWLVK 1DXWLFDO $OPD�
QDFK 2IILFH� YHUOLH� HUVWPDOV GDV )HOG DXVVFKOLH�OLFK VWDWLVFKHU $QZHQGXQJHQ YRQ
/RFKNDUWHQV\VWHPHQ XQG JU�QGHWH ���� HLQHQ ÄZLVVHQVFKDIWOLFKHQ &RPSXWHUVHUYLFH³�
XP PLW +LOIH YRQ ��� 0LOOLRQHQ /RFKNDUWHQ GLH 3RVLWLRQHQ GHV 0RQGHV ]X EHVWLPPHQ�
6HLQ ���� HUVFKLHQHQHU %HLWUDJ Ä5HFHQW 3URJUHVV LQ 6FLHQWLILF &RPSXWLQJ³ JLEW ]XJOHLFK
HLQHQ hEHUEOLFN �EHU DOOH YHUI�JEDUHQ 5HFKHQLQVWUXPHQWH ± 'LIIHUHQWLDODQDO\VDWRUHQ�
1DWLRQDO $FFRXQWLQJ 0DFKLQHV� HOHNWURQLVFKH XQG PDQXHOOH 7LVFKUHFKQHU VRZLH /RFK�
NDUWHQPDVFKLQHQ ± XQG LKUH 9HUZHQGXQJ� 9LHOH :LVVHQVFKDIWOHU I�KOWHQ VLFK GDGXUFK
HUPXWLJW� GLHVH QHXDUWLJHQ ,QVWUXPHQWDULHQ DXFK I�U NODVVLVFKH $QZHQGXQJVIHOGHU ]X
HUVFKOLH�HQ�

=X HLQHU 6FKO�VVHOILJXU I�U GLH ,QIRUPDWLNJHVFKLFKWH LVW &KDUOHV %DEEDJH JHZRUGHQ�
6HLQH 9HUVXFKH� HLQH 'LIIHUHQFH (QJLQH ]XU %HUHFKXQJ YRQ /RJDULWKPHQ ]X VFKDIIHQ�
VFKHLWHUWHQ ]XQlFKVW DQ ILQDQ]LHOOHQ XQG SHUVRQHOOHQ 3UREOHPHQ� *UXQGVlW]OLFKH %HGHX�
WXQJ HUODQJWHQ MHGRFK GLH $UEHLWHQ ]X HLQHU $QDO\WLFDO (QJLQH� 'LH GDI�U HUGDFKWHQ /|�
VXQJVZHJH ZDUHQ YLHOIlOWLJ XQG ]LHOWHQ DXI HLQ UHODWLY NRPSOH[HV� LQIRUPDWLRQVYHUDUEHL�
WHQGHV 6\VWHP� LQ GHP HV P|JOLFK VHLQ VROOWH� GLH (UJHEQLVVH YRQ 5HFKHQRSHUDWLRQHQ EHL
%HJLQQ GHU IROJHQGHQ 2SHUDWLRQ ZLHGHU HLQ]XVSHLVHQ ± GDV 3ULQ]LS GHU EHGLQJWHQ 9HU�
]ZHLJXQJHQ�

=XP .RQ]HSW GHU $QDO\WLFDO (QJLQH�

x ,P 0LWWHOSXQNW VWHKW HLQH ]HQWUDOH (LQKHLW� EHVWHKHQG DXV HLQHP 5HFKHQZHUN
�PLOO� I�U GLH $XVI�KUXQJ DOOHU 2SHUDWLRQHQ� HLQHP 6SHLFKHU �VWRUH�� LQ GHP DOOH
=DKOHQ ]X %HJLQQ ]ZLVFKHQJHVSHLFKHUW XQG QDFK $EVFKOX� GHU 5HFKQXQJ ZLH�
GHU DEJHOHJW ZHUGHQ� XQG HLQHU 6WHXHUHLQKHLW�

x 'LH (LQJDEH YRQ 9DULDEOHQ XQG 2SHUDQGHQ ZLH DXFK YRQ 3URJUDPPHQ HUIROJW
PLWWHOV /RFKNDUWHQ QDFK GHP 9RUELOG GHU -DFTXDUG¶VFKHQ :HEVWXKOVWHXHUXQJ�

x -H QDFK JHZ�QVFKWHP =LHO NDQQ GHU 6SHLFKHU XP YHUVFKLHGHQH 7HLOH HUZHLWHUW
ZHUGHQ� =LIIHUQDFKVHQ� 5HFKHQYRUULFKWXQJ� =DKOHQNDUWHQ� .DUWHQORFKHU� 'UX�
FNHU� .XSIHUVWHFKDSSDUDW� .XUYHQ]HLFKQHU XQG 9DULDEOHQNDUWHQ�

x ,P 5HFKHQZHUN �PLOO� ODVVHQ VLFK GLH 2SHUDWLRQHQ $GGLWLRQ� 6XEWUDNWLRQ� 0XO�
WLSOLNDWLRQ� 'LYLVLRQ XQG :XU]HO]LHKHQ GXUFKI�KUHQ� P|JOLFK LVW DXFK GLH 9RU�
]HLFKHQEHKDQGOXQJ�

%DEEDJHV ,GHHQ EOLHEHQ OHLGHU 9LVLRQ� DEHU XQ]ZHLIHOKDIW KDW VLFK GHU 3KLORVRSK XQG
0DWKHPDWLNHU PLW GHQ WKHRUHWLVFKHQ XQG SUDNWLVFKHQ $UEHLWHQ ]XU $QDO\WLFDO (QJLQH
HLQHQ (KUHQSODW] XQWHU GHQ &RPSXWHUSLRQLHUHQ YHUVFKDIIW� GHQQ GLH HQWZRUIHQH $UFKL�
WHNWXU HQWVSULFKW LQ DOOHQ .RPSRQHQWHQ ± 3UR]HVVRU� $UEHLWVVSHLFKHU� (LQ� XQG $XVJDEH�
VFKQLWWVWHOOHQ ± GHP $XIEDX HLQHV PRGHUQHQ &RPSXWHUV XQG LVW GDPLW TXDVL HLQ JUXQGOH�
JHQGHV 3DUDGLJPD GHU ,QIRUPDWLN� %DEEDJH GHQ (UILQGHU GHU 8QLYHUVDOUHFKHQPDVFKLQH
]X QHQQHQ� VFKHLQW GHVKDOE GXUFKDXV DQJHPHVVHQ� ZHQQJOHLFK HU PLW GHU WHFKQLVFKHQ
5HDOLVLHUXQJ QLFKW HUIROJUHLFK ZDU XQG GLH 0HQVFKKHLW GDUDXI QRFK HLQ JXWHV -DKUKXQGHUW
ZDUWHQ PX�WH�
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=X GHQ :XU]HOQ ]lKOW LQ MHGHP )DOOH JOHLFKHUPD�HQ GLH DQDORJH 5HFKHQWHFKQLN� EHJLQ�
QHQG EHL /LQHDO XQG =LUNHO� HQGHQG EHL KRFKHQWZLFNHOWHQ $QDORJUHFKQHUQ� GHUHQ 3UHLV�
/HLVWXQJV�9HUKlOWQLV HUVW VSlW YRQ GLJLWDOHU 7HFKQLN �EHUERWHQ ZXUGH� ,Q GHU 0LWWH VWDQG
GLH 3UD[LV JHRPHWULDH PLW LKUHU 9LHOIDOW DQ *HUlWHQ XQG ,QVWUXPHQWDULHQ� HLQJHVHW]W LQ
GHQ %HUHLFKHQ 9LVLHUNXQVW� 0DUNVFKHLGHZHVHQ XQG )HOGPHVVXQJ� 1LFKW ]XOHW]W ELOGHWHQ
DXFK GLH DXI ORJDULWKPLVFKHU %DVLV DUEHLWHQGHQ *HUlWH ± 5HFKHQVFKLHEHU� 5HFKHQZDO]HQ�
)XQNWLRQVJHWULHEH� 'LIIHUHQ]LHU� XQG ,QWHJULHUJHUlWH ± HLQ HQWVFKHLGHQGHV ,QVWUXPHQWDUL�
XP ]XU /|VXQJ YLHOHU .ODVVHQ YRQ ,QIRUPDWLRQVYHUDUEHLWXQJVDXIJDEHQ�

)�U HLQH %LODQ] GHU 9RUJHVFKLFKWH UHLFKW MHGRFK HLQH �EHUZLHJHQG KDUGZDUHRULHQWLHUWH
hEHUVLFKW� ]X GHU VFKOLH�OLFK DXFK DOOH PHFKDQLVFKHQ� HOHNWURWHFKQLVFKHQ� QDFKULFKWHQ�
WHFKQLVFKHQ XQG HOHNWURQLVFKHQ 0LWWHO VRZLH GDV $UVHQDO GHU JHVDPWHQ 1DWXU� XQG 7HFK�
QLNZLVVHQVFKDIWHQ JHK|UHQ� NHLQHVIDOOV DXV� *OHLFKHUPD�HQ LVW PLWKLQ QDFK GHQ 4XHOOHQ
GHU 6RIWZDUH ]X IUDJHQ� ZHQQJOHLFK DXFK GLHVH XUVSU�QJOLFK QLFKW PLW GHU %HVWLPPXQJ
HLQHV ODXIIlKLJHQ 3URJUDPPV HQWZLFNHOW ZXUGH� =X EHJLQQHQ ZlUH DOVR ± HLQJHVFKORVVHQ
GDV $UVHQDO GHU 0DWKHPDWLN ± ]XQlFKVW EHL GHU /RJLN�

'LH H[DNWH %HJU�QGXQJ GHU IRUPDOHQ /RJLN I�KUW DXI $ULVWRWHOHV ]XU�FN� (UVW LQ GHU
0LWWH GHV ��� -DKUKXQGHUWV HUIXKU VLH� PDWKHPDWLVFK JHVHKHQ� HLQH YROONRPPHQ QHXH
*HVWDOWXQJ XQG ]ZDU ]XQlFKVW LQ $QDORJLH ]XU $OJHEUD RKQH %H]XJ DXI GLH YRUKHUJHJDQ�
JHQHQ %HKDQGOXQJVZHLVHQ GHU /RJLN� 'LH PDWKHPDWLVFKH /RJLN EHJDQQ PLW GHU (QW�
ZLFNOXQJ HLQHU $OJHEUD� GLH HLQH )RUPDOLVLHUXQJ GHU $XVVDJHQORJLN XQG YHUZDQGWHU
PDWKHPDWLVFKHU 6WUXNWXUHQ OLHIHUWH� GLH YROOH $XVGUXFNVIlKLJNHLW GHU PRGHUQHQ PDWKH�
PDWLVFKHQ /RJLN MHGRFK QRFK QLFKW EHVD�� )�U GLHVH /RJLN VWHKW GHU 1DPH GHV HQJOL�
VFKHQ 0DWKHPDWLNHUV XQG /RJLNHUV *HRUJH %RROH� %RROH EHJU�QGHWH LQ PHKUHUHQ $UEHL�
WHQ GLH QDFK LKP DOV Ä%RROH¶VFKH $OJHEUD³ EHQDQQWH 6WUXNWXU GHU EHLGHQ (OHPHQWH � XQG
�� DOVR GHU $GGLWLRQ� GHU 6XEWUDNWLRQ XQG GHU 0XOWLSOLNDWLRQ� ,Q GHP :HUN Ä7KH 0DWKH�
PDWLFDO $QDO\VLV RI /RJLF³ ������ YHUWUDW HU GLH %HKDXSWXQJ� GD� GLH /RJLN ]XU 0DWKH�
PDWLN XQG QLFKW ]XU 3KLORVRSKLH JHK|UH� 'LHVHU $XIIDVVXQJ VWLPPWH DXFK GHU HQJOLVFKH
/RJLNHU $XJXVWXV 'H 0RUJDQ ]X� GHU LP VHOEHQ -DKU GDV %XFK Ä)RUPDO /RJLF³ SXEOL]LHU�
WH� %RROH� ���� ]XP 3URIHVVRU I�U 0DWKHPDWLN DQ GDV 4XHHQ¶V &ROOHJH LQ &RXQW\ &RUN
�6�GLUODQG� EHUXIHQ� YHU|IIHQWOLFKWH ���� VHLQ +DXSWZHUN Ä$Q ,QYHVWLJDWLRQ LQWR WKH
/DZV RI 7KRXJKW� RQ :KLFK $UH )RXQGHG WKH 0DWKHPDWLFDO 7KHRULHV RI /RJLF DQG 3UR�
EDELOLWLHV³� +LHULQ EHVFKULHE HU� DQ GLH ,GHHQ YRQ 5DLPXQGXV /XOOXV XQG /HLEQL] DQNQ�S�
IHQG� ZLH GLH *HVHW]H GHU IRUPDOHQ /RJLN ]XP *HJHQVWDQG HLQHV .DON�OV JHPDFKW ZHU�
GHQ N|QQHQ� 'LHVHU DXI GHQ *HVHW]HQ GHU $OJHEUD DXIEDXHQGH /RJLNNDON�O EHLQKDOWHWH
ORJLVFKH %HJULIIH XQG LKUH 9HUNQ�SIXQJHQ GXUFK PDWKHPDWLVFKH 6\PEROH XQG =HLFKHQ�
'HU YRQ %RROH HQWZLFNHOWH )RUPDOLVPXV ZDU VFKOLH�OLFK *UXQGODJH I�U GLH ORJLVFKH
6WUXNWXU GHV PRGHUQHQ &RPSXWHUV XQG ]XGHP HLQ LQWHUHVVDQWHV %HLVSLHO GDI�U� ZLH HLQH
XUVSU�QJOLFK DEVWUDNWH XQG VFKHLQEDU VLQQORVH %HZHLVI�KUXQJ SUDNWLVFKH 9HUZHUWXQJ
ILQGHW�

%RROHV XQG 'H 0RUJDQV %HLWUlJH ]XU /RJLN ]lKOHQ ]X GHQ EHGHXWHQGHQ LQ GHU HUVWHQ
+lOIWH GHV ��� -DKUKXQGHUWV� 'LH ZLVVHQVFKDIWOLFKHQ $XVHLQDQGHUVHW]XQJHQ ZXUGHQ ±
ZHQQJOHLFK XQWHU YHUVFKLHGHQHQ 9RU]HLFKHQ XQG NDXP LQ 5HOHYDQ] ]X GHQ (UIRUGHUQLV�
VHQ GHU 5HFKHQWHFKQLN ± LQ GHU )ROJH]HLW IRUWJHI�KUW XQG P�QGHWHQ LQ EHGHXWVDPH $XV�
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DUEHLWXQJHQ� YHUEXQGHQ PLW GHQ 1DPHQ :� 6� -HYRQV� *� )UHJH� /� 7RUUHV \ 4XHYHGR� -�
, � +UGLQD� %� 5XVVHO� $� :KLWHKHDG� '� +LOEHUW� :� $FNHUPDQQ� 5� &DUQDS� .� 5� 3RS�
SHU� 9� ,� âHVWDNRY� /� &RXIILJQDO� $� 1DNDVLPD� 0� +DQ]DZD� $� 0� 7XULQJ� $� 7DUVNL�
5� /� $� 9DOWDW� &� (� 6KDQQRQ� $� &KXUFK� *UR�H %HP�KXQJHQ XP GLH 3Ul]LVLHUXQJ GHV
$OJRULWKPHQEHJULIIV JDE HV LQ GHQ ����HU -DKUHQ� KLOIUHLFK GDI�U ZDU GHU YRQ GHP 0D�
WKHPDWLNHU .XUW *|GHO HUEUDFKWH 1DFKZHLV� GD� GLH XQWHU DQGHUHP YRQ %HUWUDQG 5XVVHOO
XQG 'DYLG +LOEHUW YHUVXFKWH D[LRPDWLVFKH *UXQGOHJXQJ GHU 0DWKHPDWLN XQHUUHLFKEDU
LVW� (LQH DOOJHPHLQH 7KHRULH GHU $OJRULWKPHQ DOV HLQH 7KHRULH GHU =HLFKHQVHW]XQJ ]X
IRUPXOLHUHQ� YHUVXFKWH LQVEHVRQGHUH GHU UXVVLVFKH 0DWKHPDWLNHU $QGUHM $� 0DUNRY�

)�U GLH VLFK KHUDXVELOGHQGH ,QIRUPDWLN OHLVWHWH YRU DOOHP GHU HQJOLVFKH 0DWKHPDWLNHU
$OODQ 0� 7XULQJ HLQH 5HLKH IXQGDPHQWDOHU %HLWUlJH� 6R VFKXI HU GDV 0RGHOO HLQHU LGHDOL�
VLHUWHQ 5HFKHQPDVFKLQH XQG ZLHV GHQ HQJHQ =XVDPPHQKDQJ GHV %HJULIIV GHU PHFKDQL�
VFKHQ %HUHFKHQEDUNHLW PLW IRUPDOORJLVFKHQ RGHU ]DKOHQWKHRUHWLVFKHQ %HVWLPPXQJHQ GHU
(QWVFKHLGEDUNHLW QDFK� 'HU VSlWHU JHI�KUWH 1DFKZHLV GHU bTXLYDOHQ] GLHVHU XQWHUVFKLHG�
OLFKHQ $QVlW]H WUXJ ]XU 3Ul]LVLHUXQJ GHV $OJRULWKPHQEHJULIIV EHL� ���� HUVFKLHQ LQ GHQ
Ä3URFHHGLQJV RI WKH /RQGRQ 0DWKHPDWLFDO 6RFLHW\³ VHLQ EHU�KPWHU $UWLNHO Ä2Q &RPSXW�
DEOH 1XPEHUV� ZLWK DQ $SSOLFDWLRQ WR WKH (QWVFKHLGXQJVSUREOHP³� 0LW GHP (QWZXUI
VHLQHU QDFK LKP EHQDQQWHQ Ä7XULQJ�0DVFKLQH³� HLQHU DQVFKDXOLFKHQ 'DUVWHOOXQJ VHLQHV
PDWKHPDWLVFKHQ 6FKHPDV� ZLHV HU QDFK� GD� DOOH DOJRULWKPLVFK O|VEDUHQ 3UREOHPH ± XQG
]ZDU JHQDX GLHVH ± SULQ]LSLHOO YRQ HLQHU 5HFKHQPDVFKLQH EHDUEHLWHW ZHUGHQ N|QQHQ�
'DPLW ZDU IU�K]HLWLJ GHU 1DFKZHLV HUEUDFKW� GD� VLFK PLW HLQIDFKHQ (OHPHQWHQ GHU ORJL�
VFKHQ $OJHEUD 6WUXNWXUHQ EHOLHELJHU 5HFKHQDXWRPDWHQ QLFKW QXU GHILQLHUHQ� VRQGHUQ
DXFK WHFKQLVFK UHDOLVLHUHQ ODVVHQ� 'LHVH $XVVDJH ]X 0|JOLFKNHLWHQ XQG *UHQ]HQ GHU
%HUHFKHQEDUNHLW PLW +LOIH YRQ 5HFKHQPDVFKLQHQ ZDU YRQ JUXQGOHJHQGHU WKHRUHWLVFKHU
%HGHXWXQJ XQG ELOGHWH ]XJOHLFK GLH %DVLV GHU $XWRPDWHQWKHRULH�

.RQUDG =XVHV HSRFKDOH (UILQGXQJ ± GHU (LQWULWW LQV ,QIRUPDWLRQV�
]HLWDOWHU

=X GHQ (UVWHQ� GLH GLH (QWZLFNOXQJVULFKWXQJ ]XP PRGHUQHQ HOHNWURQLVFKHQ &RPSXWHU
YRU]HLFKQHWHQ XQG GDPLW GLH 7�U ]XP ,QIRUPDWLRQV]HLWDOWHU DXIJHVWR�HQ KDEHQ� ]lKOW
.RQUDG =XVH� (U JLOW ± XQEHDFKWHW ]HLWJOHLFKHU ,GHHQ XQG HUIROJUHLFKHU 5HVXOWDWH ± DOV
6FK|SIHU GHU HUVWHQ YROODXWRPDWLVFKHQ� SURJUDPPJHVWHXHUWHQ XQG IUHL SURJUDPPLHUED�
UHQ� LQ ELQlUHU *OHLWSXQNWUHFKQXQJ DUEHLWHQGHQ 5HFKHQDQODJH GHU *HVFKLFKWH�

$P ��������� UHLFKWH HU VHLQH HUVWH 3DWHQWDQPHOGXQJ HLQ� VLH WUXJ GLH %H]HLFKQXQJ
Ä9HUIDKUHQ ]XU VHOEVWWlWLJHQ 'XUFKI�KUXQJ YRQ 5HFKQXQJHQ PLW +LOIH YRQ �
5HFKHQPDVFKLQHQ³ XQG QDQQWH DOV =ZHFN X� D� ÄKlXILJ ZLHGHUNHKUHQGH 5HFKQXQJHQ
EHOLHELJHU /lQJH XQG EHOLHELJHQ $XIEDXHV� GLH VLFK DXV HOHPHQWDUHQ 5HFKHQRSHUDWLRQHQ
]XVDPPHQVHW]WHQ� PLW +LOIH YRQ 5HFKHQPDVFKLQHQ VHOEVWWlWLJ GXUFK]XI�KUHQ³� ,Q GHU
%HVFKUHLEXQJ ZDU EHUHLWV GLH Ä$XIVWHOOXQJ HLQHV 5HFKHQSODQV³ ± DOVR HLQHV 3URJUDPPV ±
DOV Ä9RUDXVVHW]XQJ I�U MHGH $UW GHU DXV]XI�KUHQGHQ 5HFKQXQJ³ YHUPHUNW� %DOG HQWZL�
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FNHOWH HU GLH HUVWHQ 5HFKHQPDVFKLQHQ ����� =�� ���� =��� JHHLJQHW I�U $GGLWLRQ� 6XE�
WUDNWLRQ� 0XOWLSOLNDWLRQ� 'LYLVLRQ� 5DGL]LHUHQ VRZLH .RQYHUWLHUXQJ YRQ =DKOHQ DXV GH�
]LPDOHU LQ GXDOH XQG YRQ GXDOHU LQ GH]LPDOH )RUP� $P ��� 0DL ���� NRQQWHQ VFKOLH�OLFK
GLH $UEHLWHQ ]XU 5HFKHQPDVFKLQH =� YROOHQGHW ZHUGHQ ± GHU HUVWH IXQNWLRQVIlKLJH &RP�
SXWHU GHU *HVFKLFKWH ZDU JHVFKDIIHQ�

'LH $QODJH EHVWDQG DXV HLQHU ELQlUHQ 6SHLFKHUHLQKHLW PLW HLQHU .DSD]LWlW YRQ �� *OHLW�
NRPPD�=DKOHQ ]X MH �� 'XDOVWHOOHQ� HLQHP ELQlUHQ *OHLWNRPPD]DKOSUR]HVVRU XQG HLQHU
6WHXHUHLQKHLW� 'LH (LQJDEH GHU =DKOHQZHUWH HUIROJWH �EHU HLQH 7DVWDWXU� HLQ /DPSHQIHOG
]XU $Q]HLJH YRQ YLHU 'H]LPDOVWHOOHQ UHDOLVLHUWH GLH $XVJDEH� 'LH ���� 5HODLV VFKDOWHWHQ
VWURPORV� HLQH 6FKDOWZDO]H � 0LNURVHTXHQ]HU� UHDOLVLHUWH GHQ 5HFKHQWDNW� 'DV 3UR�
JUDPP ZDU VWDUU� HV HQWKLHOW NHLQH EHGLQJWHQ %HIHKOH� MHGHU %HIHKO JOLHGHUWH VLFK MHGRFK
EHUHLWV LQ $GUHVV� XQG 2SHUDWLRQVWHLO� 'LH (LQJDEH GHV VRJHQDQQWHQ 5HFKHQSODQHV � 
%HIHKOVFRGH� HUIROJWH �EHU HLQHQ �VSXULJHQ .LQRILOPVWUHLIHQ XQG HLQHQ /RFKVWUHLIHQOH�
VHU� I�U GLH 5HVXOWDWDXVJDEH VRUJWH HLQ ÄDGUHVVLHUEDUHV³ $Q]HLJHQIHOG� 'LH ZLFKWLJVWHQ
0HUNPDOH ZDUHQ�

�� 6FKDOWORJLN XQG 5HFKQHQ HUIROJWHQ LP %LQlUV\VWHP�
�� IUHLH 3URJUDPPLHUEDUNHLW GHV DXWRPDWLVFKHQ $EODXIV YRQ 3URJUDPPHQ �=XVHV

Ä5HFKHQSOlQH³��
�� 0LQLPDOSULQ]LS GHV (QWZXUIV� %HVFKUlQNXQJ DXI ZHQLJH� ZHVHQWOLFKH %HIHKOH

�ZLH KHXWH LQ GHU 5,6&�$UFKLWHNWXU YHUZLUNOLFKW��
�� DEVWUDNWH 6FKDOWJOLHGWHFKQLN� 6FKDOWSOlQH� GLH XQPLWWHOEDU HLQH ,PSOHPHQWLHUXQJ

GXUFK PHFKDQLVFKH 6FKDOWJOLHGHU� GXUFK HOHNWURPHFKDQLVFKH 5HODLV RGHU GXUFK
5|KUHQVFKDOWXQJHQ HUODXEHQ�

�� *OHLWSXQNWUHFKQXQJ�
�� HLQVFKULWWLJHU hEHUWUDJ�

%HPHUNHQVZHUW LVW� GD� =XVH EHUHLWV ]X %HJLQQ VHLQHU $UEHLWHQ DQ GHU =� $QVlW]H ]XU
DOOJHPHLQHQ 7KHRULH GHV 5HFKQHQV HQWZLFNHOWH� ,Q GHU JHQDQQWHQ 3DWHQWDQPHOGXQJ KHL�W
HV�

$XFK GHU 5HFKHQSODQ Ol�W VLFK VSHLFKHUQ� ZREHL GLH %HIHKOH LP 7DNW GHU 5HFK�
QXQJ GHQ 6WHXHUYRUULFKWXQJHQ ]XJHI�KUW ZHUGHQ�

6HKU YLHO GHXWOLFKHU DUWLNXOLHUW HU VLFK LQ GHP �XQYHU|IIHQWOLFKWHQ� $XIVDW] Ä'LH 5H�
FKHQPDVFKLQH GHV ,QJHQLHXUV³ �������

.RPPHQ LQ GHU 5HFKQXQJ DOOJHPHLQH )RUPHOQ YRU� GHUHQ 3OlQH VFKRQ DXIJH�
VWHOOW VLQG� VR EUDXFKW GHU 5HFKHQSODQ QLFKW QHX DXIJHVWHOOW ]X ZHUGHQ� (EHQVR
EUDXFKW HLQ LPPHU ZLHGHUNHKUHQGHU 7HLO GHV 5HFKHQSODQV QXU HLQPDO DXIJH�
VWHOOW ]X ZHUGHQ� 'LHVH 8QWHUSOlQH ZHUGHQ I�U VLFK� XQDEKlQJLJ YRQ GHU 1XPH�
ULHUXQJ GHV +DXSWSODQV� EHVRQGHUV DXIJHVWHOOW� ,P .RSI GHV +DXSWSODQV ZHUGHQ
QXU GLH YHUZHQGHWHQ 8QWHUSOlQH DXIJH]lKOW� 'LH 8QWHUSOlQH ZHUGHQ HEHQIDOOV
JHVSHLFKHUW�
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=XVH EHVFKUHLEW ]XGHP GLH 3DUDPHWHUYHUVRUJXQJ I�U GLH 8QWHUSURJUDPPH XQG EHU�FN�
VLFKWLJW GLH 6SHLFKHUXQJ GHU 5�FNNHKUDGUHVVHQ VRZLH GLH ]ZLVFKHQJHVFKDOWHWH $GUHVVHQ�
VXEVWLWXWLRQ XQG GLH $GUHVVHQEHUHFKQXQJ ± DOOHUGLQJV QXU LP 5DKPHQ ÄVWDUUHU 5HFKHQ�
SOlQH³� (UVW VSlWHU VSULFKW HU YRQ ÄOHEHQGHQ 3OlQHQ³ XQG QHQQW VLH VFKOLH�OLFK ÄIUHLH
5HFKHQSOlQH³� 'DV Ol�W GDUDXI VFKOLH�HQ� GD� HU JOHLFKHUPD�HQ 9RUVWHOOXQJHQ ]X DXWR�
PDWLVFKHU $GUHVVHQVXEVWLWXWLRQ� ]X EHGLQJWHQ %HIHKOHQ� EHGLQJWHQ 9HU]ZHLJXQJHQ XVZ�
EHVD� XQG �PLW :DKUVFKHLQOLFKNHLW� VRPLW GDV .RQ]HSW GHV ÄYRQ 1HXPDQQ�5HFKQHUV³
YRUZHJQDKP�

1RFK YRU GHQ JUXQGOHJHQGHQ 9HU|IIHQWOLFKXQJHQ YRQ 6KDQQRQ HUNDQQWH HU DXFK GLH
%HGHXWXQJ GHU ORJLVFKHQ *UXQGRSHUDWLRQHQ I�U GLH 5HDOLVLHUXQJ YRQ 5HFKQXQJHQ� GHQQ
GLH DXVJHDUEHLWHWH Ä%HGLQJXQJVNRPELQDWRULN³ ]HLJW ,GHQWLWlW ]XP $XVVDJHQNDON�O GHU
PDWKHPDWLVFKHQ /RJLN� (WZD ������� OHJWH HU VHLQH (UNHQQWQLVVH LQ HLQHP �XQYHU|IIHQW�
OLFKWHQ� 6NULSW Ä$QVlW]H HLQHU 7KHRULH GHV DOOJHPHLQHQ 5HFKQHQV XQWHU EHVRQGHUHU %H�
U�FNVLFKWLJXQJ GHV $XVVDJHQNDON�OV XQG GHVVHQ $QZHQGXQJHQ DXI 5HODLVVFKDOWXQJHQ³
YRU� 'LH ������� YRUJHQRPPHQH (UZHLWHUXQJ ]XP Ä3ODQNDON�O³ LVW LQVRIHUQ YRQ %HGHX�
WXQJ� DOV GDPLW QLFKW QXU GDV =DKOHQUHFKQHQ� VRQGHUQ DOOH GHQNEDUHQ NRPELQDWRULVFKHQ
9HUNQ�SIXQJHQ GHU ]ZHLZHUWLJHQ /RJLN EHKDQGHOW ZXUGHQ� 0LW GLHVHU XQLYHUVHOOHQ XQG
KRFK VWUXNWXULHUWHQ 6SUDFKH� GLH DOV HUVWH K|KHUH 3URJUDPPLHUVSUDFKH GHU ,QIRUPDWLNJH�
VFKLFKWH JLOW� ZXUGH GHU :HJ LQ 5LFKWXQJ VRJHQDQQWHU ORJLVWLVFKHU 0DVFKLQHQ PDUNLHUW�
GHUHQ )lKLJNHLWHQ ZHVHQWOLFK �EHU GHQ $XVVDJHQNDON�O KLQDXVJHKHQ� 'HU Ä3ODQNDON�O³
ZXUGH DOOHUGLQJV QLH LPSOHPHQWLHUW XQG EOLHE OHGLJOLFK HLQH JHGDQNOLFKH .RQVWUXNWLRQ�
7URW] DOOHP ZLUG HU LQ )DFKNUHLVHQ KRFK JHVFKlW]W XQG RIWPDOV DOV =XVHV EHGHXWHQGVWH
/HLVWXQJ JHQDQQW� ]XPDO HU ]X HLQHU =HLW HQWVWDQG� ZR DQ 9HUJOHLFKEDUHV NDXP ]X GHQ�
NHQ ZDU�

=XVH VWDQG PLW VHLQHP NRQ]HSWLRQHOOHQ $QVDW] NHLQHVIDOOV DOOHLQ� GHQQ LQ GHQ ����HU
-DKUHQ PDFKWHQ DXFK DQGHUH HXURSlLVFKH :LVVHQVFKDIWOHU GXUFK 9RUVFKOlJH ]XU $QZHQ�
GXQJ GHV GXDOHQ =DKOHQV\VWHPV I�U GHQ %DX YRQ PHFKDQLVFKHQ 5HFKHQPDVFKLQHQ DXI
VLFK DXIPHUNVDP� 'HU )UDQ]RVH 5� /� $� 9DOWDW� VHLQ /DQGVPDQQ /� &RXIILJQDO� (� :�
3KLOOLSV LQ /RQGRQ VRZLH GHU 8QJDU /DGLVODXV .R]PD� :lKUHQG VLFK LQ GHQ ����HU -DK�
UHQ GLH GHXWVFKHQ $NWLYLWlWHQ LP :HVHQWOLFKHQ LQ GHQ $UEHLWHQ YRQ =XVH LQ %HUOLQ XQG
$OZLQ :DOWKHU LQ 'DUPVWDGW HUVFK|SIWHQ XQG =XVHV =� ELV ���� VRJDU GLH HLQ]LJH EH�
WULHEVIlKLJH 5HFKHQDQODJH LQ (XURSD EOLHE� QDKPHQ YHUJOHLFKEDUH (QWZLFNOXQJVDUEHLWHQ
LQ GHQ 86$ HLQHQ DQGHUHQ 9HUODXI� ]XPDO VLH LP +LQWHUJUXQG KDXSWVlFKOLFK PLOLWlULVFKH
$QZHQGXQJHQ VWDQGHQ�

(LQHU GHU HUVWHQ 3LRQLHUH ZDU -RKQ 9� $WDQDVRII� ]XVDPPHQ PLW &OLIIRUG (� %HUU\ HQWZL�
FNHOWH HU ���� GHQ VRJHQDQQWHQ $WDQDVRII %HUU\ &RPSXWHU �$%&�� ,P 8QWHUVFKLHG ]X
=XVHV (QWZLFNOXQJ DUEHLWHWH GLHVHU QLFKW SURJUDPPJHVWHXHUW� VRQGHUQ GLHQWH DOV Ä6SH]L�
DOUHFKQHU³ DXVVFKOLH�OLFK ]XU /|VXQJ OLQHDUHU *OHLFKXQJVV\VWHPH� ���� EHJDQQ *HRUJH
5� 6WLELW] PLW UHLQ ELQlUHQ $GGLWLRQVVFKDOWXQJHQ ]X H[SHULPHQWLHUHQ XQG HQWZLFNHOWH GHQ
&RPSOH[ 1XPEHU &RPSXWHU �&1&�� GHU ���� GHU $PHULNDQLVFKHQ 0DWKHPDWLVFKHQ
*HVHOOVFKDIW DXI GHUHQ 6RPPHUWUHIIHQ LQ +DQRYHU �1HZ +DPSVKLUH� YRUJHVWHOOW ZHUGHQ
NRQQWH� 1HEHQ GHQ YRQ 6WLELW] LP 8PIHOG GHV )HUQPHOGHZHVHQV UHDOLVLHUWHQ (QWZLFN�
OXQJHQ JDE HV HLQHQ ZHLWHUHQ� GXUFK +RZDUG +� $LNHQ YHUWUHWHQHQ XQG GHU /RFKNDUWHQ�
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WHFKQLN IROJHQGHQ $QVDW]� LQ GHVVHQ 5HVXOWDW GLH HUVWH SURJUDPPJHVWHXHUWH *UR�UHFKHQ�
DQODJH� GHU $XWRPDWLF 6HTXHQFH &RQWUROOHG &DOFXODWRU �0$5. ,�� HQWVWDQG� $OV $XI�
WUDJJHEHU IXQJLHUWHQ GDV &RPSXWDWLRQ /DERUDWRU\ GHU +DUYDUG�8QLYHUVLWlW LQ &DPEULGJH�
0DVV�� XQG GLH )LUPD ,QWHUQDWLRQDO %XVLQHVV 0DFKLQHV &RUS�� ���� HUIROJWH GLH IRUPHOOH
hEHUJDEH� 'LH DXIJHZHQGHWHQ (QWZLFNOXQJVNRVWHQ EHOLHIHQ VLFK DXI FD� ������� 'ROODU
± =XVHV HUVWHU SURJUDPPJHVWHXHUWHU 5HODLVUHFKQHU KDWWH GHPJHJHQ�EHU QXU FD� ������
5HLFKVPDUN JHNRVWHW�

2EZRKO PLW GHQ 5HFKQHUQ LQ PHFKDQLVFKHU XQG 5HODLVEDXZHLVH HLQH JDQ]H 5HLKH YRQ
(UIDKUXQJHQ JHZRQQHQ ZHUGHQ NRQQWH� ZDUHQ VLH GHQ VWHLJHQGHQ $QIRUGHUXQJHQ KLQ�
VLFKWOLFK =XYHUOlVVLJNHLW� 6FKQHOOLJNHLW� 6SHLFKHUP|JOLFKNHLW XQG $XWRPDWLVLHUXQJVJUDG
QLFKW JHZDFKVHQ� (LQH $OWHUQDWLYH ERW GLH 5|KUHQWHFKQLN� (UVWH 6WXGLHQ GD]X EHJDQQHQ
DE ���� DQ GHU 0RRUH 6FKRRO RI (OHFWULFDO (QJHQHHULQJ GHU 8QLYHUVLW\ RI 3HQQV\OYDQLD
XQWHU GHU /HLWXQJ YRQ -� 3� (FNHUW XQG -� :� 0DXFKO\� 'HU 3K\VLNHU 0DXFKO\ KDWWH ]XYRU
LQ HLQHP NXU]HQ $XIVDW] PLW GHP 7LWHO Ä7KH 8VH RI +LJK 6SHHG 9DFXXP 7XEH 'HYLFH
IRU &DOFXODWLQJ³ GLH $QZHQGXQJ YRQ (OHNWURQHQU|KUHQ HPSIRKOHQ� 1DFK $EVFKOX� GHU
PHKUMlKULJHQ )HUWLJXQJVDUEHLWHQ NRQQWH GHU (OHFWURQLF 1XPHULFDO ,QWHJUDWRU DQG &RP�
SXWHU �(1,$&� ���� GHP 8�6� $UP\ 2UGQDQFH 'HSDUWPHQW %DOOLVWLF 5HVHDUFK /DERUDWR�
U\ LQ $EHUGHHQ 3URYLQJ *URXQG �0DU\ODQG� �EHUJHEHQ ZHUGHQ� HU GLHQWH DXVVFKOLH�OLFK
]XU %HUHFKQXQJ EDOOLVWLVFKHU 7DIHOQ� 6HLQH WHFKQLVFKHQ 'LPHQVLRQHQ ZDUHQ EHHLQGUX�
FNHQG� +|KH ���� P� %UHLWH � P XQG /lQJH �� P� VHLQ *HZLFKW EHWUXJ �� 7RQQHQ�
������ (OHNWURQHQU|KUHQ� ���� 5HODLV� ������ :LGHUVWlQGH XQG ������ .RQGHQVDWRUHQ
ZDUHQ I�U GDV NRPSOHWWH 6\VWHP YHUEDXW� 'LH /HLVWXQJVDXIQDKPH EHWUXJ ��� N:� GLH
+HUVWHOOXQJVNRVWHQ EHOLHIHQ VLFK DXI HLQH KDOEH 0LOOLRQ 'ROODU�

'HU (1,$& UHFKQHWH ± ZLH 0$5. , ± GH]LPDO� QHXH :HJH EHLP VWUXNWXUHOOHQ $XIEDX
ZXUGHQ VRPLW QRFK QLFKW EHVFKULWWHQ� 'DV 3URJUDPPLHUHQ ZDU QXU �EHU 6FKDOWWDIHOQ
P|JOLFK� GLH PLW HLQHU 8Q]DKO YRQ 6FKDOWVFKQ�UHQ� 6WHFNHUQ XQG 6FKDOWHUQ YHUVHKHQ
ZDUHQ� VR GD� EHL MHGHP 3URJUDPPZHFKVHO YRQ QHXHP JHVWHFNW ZHUGHQ PX�WH� (LQ
HOHNWURQLVFKHV 6FKULWWVFKDOWZHUN� GHU 0DVWHU SURJUDPPHU� OLHIHUWH HLQH )ROJH YRQ 3UR�
JUDPPLPSXOVHQ� GLH ZDKOZHLVH ]X GHQ HLQ]HOQHQ )XQNWLRQVHOHPHQWHQ ]XU 'XUFKI�KUXQJ
GHV 5HFKHQSURJUDPPV JHOHLWHW ZXUGHQ� %HGLQJWH %HIHKOH XQG 5�FNZlUWVYHU]ZHLJXQJHQ
LP 3URJUDPP ZDUHQ QRFK QLFKW P|JOLFK� $OV 6FKO�VVHOSURMHNW LQ GHU *HVFKLFKWH GHU
PRGHUQHQ &RPSXWHU PDUNLHUW HU GHQ %HJLQQ HLQHU VW�UPLVFKHQ :HLWHUHQWZLFNOXQJ� GLH
DE ���� LQVEHVRQGHUH LQ GHQ 86$ XQG LQ (QJODQG� VSlWHU DXFK LQ DQGHUHQ /lQGHUQ� ]X
EHPHUNHQVZHUWHQ (UJHEQLVVHQ I�KUWH�

,Q GLH %LODQ] GHU IU�KHQ -DKUH VLQG DXI MHGHQ )DOO GLH NULHJVEHGLQJWHQ $UEHLWHQ DQ GHU
*RYHUQPHQW &RGH DQG &\SKHU 6FKRRO �*&&6� LQ %OHWFKOH\ 3DUN EHL /RQGRQ HLQ]XEH�
]LHKHQ� 8QWHU PD�JHEOLFKHU %HWHLOLJXQJ YRQ $� 0� 7XULQJ XQG *RUGRQ :HOFKPDQ NRQQ�
WH LQ GLHVHP EHGHXWHQGHQ =HQWUXP I�U .U\SWRDQDO\VH HLQH 5HLKH YRQ &RGHEUHDNLQJ
PDFKLQHV ± ]� %� %RPED XQG &2//2686 ± ]XU (QWVFKO�VVHOXQJ GHU GHXWVFKHQ )XQN�
VSU�FKH HQWZLFNHOW ZHUGHQ� (LQ]HOKHLWHQ ]X GLHVHP 0HLOHQVWHLQ GHU &RPSXWHU� XQG ,Q�
IRUPDWLNJHVFKLFKWH VLQG DOOHUGLQJV HUVW ���� ]XJlQJOLFK JHPDFKW ZRUGHQ� VR GD� GHU
(LQIOX� DXI GLH HQJOLVFKH ,QIRUPDWLNHQWZLFNOXQJ QXU JHULQJ EOLHE�
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:HQQJOHLFK HV ]XQlFKVW QRFK DQ ZLVVHQVFKDIWOLFKHP )XQGDPHQW IHKOWH XQG GLH IDVW XQ�
�EHUVFKDXEDUHQ (QWZLFNOXQJHQ lX�HUVW XQWHUVFKLHGOLFKH WKHRUHWLVFKH $QVlW]H DXIZLHVHQ�
IRUPLHUWH VLFK PLW ]XQHKPHQGHU .RPPHU]LDOLVLHUXQJ LQ GHQ VSlWHQ ����HU -DKUHQ GLH
�PLW 7UDQVLVWRUHQ DXVJHVWDWWHWH� ]ZHLWH &RPSXWHUJHQHUDWLRQ� 86$ XQG 8G665 PDFKWHQ
GLHVEH]�JOLFK GLH JU|�WHQ )RUWVFKULWWH� EHGLQJW GXUFK GHQ KRKHQ 6WHOOHQZHUW� GHQ PDQ
GLHVHP QHXHQ )HOG GHU ,QIRUPDWLRQVYHUDUEHLWXQJ EHLPD� ± QLFKW ]XOHW]W QDW�UOLFK GXUFK
GDV ���� YRP Ä6SXWQLNVFKRFN³ DXVJHO|VWH XQJHKHXUH PLOLWlULVFKH ,QWHUHVVH� $XFK LQ GHQ
EHLGHQ GHXWVFKHQ 6WDDWHQ HQWVFKORVVHQ VLFK YHUVFKLHGHQH )LUPHQ �,%0� 1L[GRUI� 6LH�
PHQV 	 +DOVNH� 6(/� 7HOHIXQNHQ� ]XU (QWZLFNOXQJ YRQ &RPSXWHUQ� QDFKGHP VLFK ]X�
QlFKVW ± YRQ GHU =XVH .* LQ 1HXNLUFKHQ E]Z� %DG +HUVIHOG DEJHVHKHQ ± QXU DNDGHPL�
VFKH (LQULFKWXQJHQ �LQ *|WWLQJHQ� 0�QFKHQ� 'DUPVWDGW XQG 'UHVGHQ� I�U GLHVH QHXH
7HFKQLN LQWHUHVVLHUW XQG IDVW DXVVFKOLH�OLFK 8QLNDWH HQWZLFNHOW KDWWHQ�

'LH ,QIRUPDWLN LP LQLWLDOHQ 6WDGLXP

(UILQGXQJ XQG (WDEOLHUXQJ GHV &RPSXWHUV ZDUHQ GLH DXVVFKODJJHEHQGHQ )DNWRUHQ I�U
GLH +HUDXVELOGXQJ HLQHV QHXDUWLJHQ *HJHQVWDQGVEHUHLFKHV GHU :LVVHQVFKDIW ,QIRUPDWLN�
,Q GLHVHP =XVDPPHQKDQJ VSLHOWHQ (LQ]HOSHUV|QOLFKNHLWHQ PLW LKUHQ ,QWHQWLRQHQ HLQH
HQWVFKHLGHQGH 5ROOH� EHGHXWVDP VLQG MHGRFK DXFK KHUDQUHLIHQGH GLV]LSOLQlUH ,QWHUDNWLR�
QHQ� GD VLH LQ ZLVVHQVFKDIWOLFKHP XQG VR]LDOHP 8PIHOG GHQ &KDUDNWHU GHU 'LV]LSOLQ
]XVlW]OLFK SUlJWHQ� )�U 'HXWVFKODQG UHGX]LHUHQ VLFK GHUDUWLJH (UHLJQLVVH ]XQlFKVW DXI GLH
/HLVWXQJHQ .RQUDG =XVHV� GHVVHQ JHQLDOHV *HVS�U I�U HLQ NRPSOH[HV� XQLYHUVHOOHV 6\V�
WHP ]XU ,QIRUPDWLRQVYHUDUEHLWXQJ QLFKW QXU GHQ HUVWHQ IXQNWLRQVIlKLJHQ &RPSXWHU GHU
*HVFKLFKWH KHUYRUEUDFKWH� VRQGHUQ GHU GDU�EHU KLQDXV YRQ $QEHJLQQ DXFK WKHRUHWLVFK
DUEHLWHWH XQG GDPLW JOHLFKHUPD�HQ GHQ .ULVWDOOLVDWLRQVSXQNW GHU ,QIRUPDWLNJHQHVH PDU�
NLHUWH� ,KP NRPPW GDV 9HUGLHQVW ]X� DXV YRUOLHJHQGHQ ZLVVHQVFKDIWOLFKHQ Ä%UXFK�
VW�FNHQ³ HLQH JO�FNOLFKH 6\QWKHVH JHVFKDIIHQ ]X KDEHQ� (V VLQG GLHV GLH ELQlUH $ULWKPH�
WLN �=LWDW� Ä'HU hEHUJDQJ ]XP NRQVHTXHQWHQ 'HQNHQ LQ -D�1HLQ�:HUWHQ ZDU XP ����
NHLQHVZHJV VHOEVWYHUVWlQGOLFK³�� GLH %RROH¶VFKH $OJHEUD� GLH 3URJUDPPVWHXHUXQJ YRQ
%DEEDJH� GLH %HKDQGOXQJ YRQ %HIHKOVIRUPDWHQ PLW QXPHULVFKHQ 6SHLFKHUDGUHVVHQ DXV
GHU +DQG YRQ 3HUF\ (� /XGJDWH XQG GLH EHUHLWV YRQ 7RUUHV \ 4XHYHGR DQJHZDQGWH
*OHLWNRPPDGDUVWHOOXQJ� 8QDEKlQJLJ GDYRQ IDQG LQ MHQHU =HLW DXFK GLH 3UDNWLVFKH 0D�
WKHPDWLN ]XQHKPHQGH $N]HSWDQ] XQG IHVWLJWH LKUH 6WHOOXQJ DOV +LOIVPLWWHO EHL GHU /|�
VXQJ PDWKHPDWLVFKHU� QDWXUZLVVHQVFKDIWOLFKHU XQG WHFKQLVFKHU $XIJDEHQVWHOOXQJHQ�
$OZLQ :DOWKHUV ,QVWLWXW I�U 3UDNWLVFKH 0DWKHPDWLN DQ GHU 7HFKQLVFKHQ +RFKVFKXOH
'DUPVWDGW LVW HLQ JXWHV %HLVSLHO� GHQQ KLHU YROO]RJ VLFK HLQ :DQGHO YRQ HLQHP 5HFKHQ�
ODERU ]X HLQHP ZLVVHQVFKDIWOLFKHQ 'LHQVWOHLVWXQJVEHWULHE� GHP VFKOLH�OLFK GLH (QWZLFN�
OXQJ HLQHV HLJHQHQ 5HFKQHUV �'(5$� JHODQJ�

9HUJOHLFKEDUH $UEHLWHQ DX�HUKDOE 'HXWVFKODQGV EHJDQQHQ DOOHUGLQJV XQWHU DQGHUHP
ZLVVHQVFKDIWOLFKHQ XQG SROLWLVFKHQ 9RU]HLFKHQ� ZREHL GLH ZHLWJHKHQGH *OHLFK]HLWLJNHLW
GHU $NWLYLWlWHQ LQ *UR�EULWDQQLHQ� )UDQNUHLFK� GHU 8G665 XQG GHQ 86$ EHOHJW� GD� GLH
1RWZHQGLJNHLW ]XU $XWRPDWLVLHUXQJ QXPHULVFKHQ 5HFKQHQV KHUDQJHUHLIW ZDU XQG PDQ
GHVKDOE QLFKW XPKLQ NDP� VLFK UHOHYDQWHQ WKHRUHWLVFKHQ 3UREOHPHQ ZLH DXFK WHFKQLVFKHQ
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/|VXQJHQ ]X]XZHQGHQ� 'LH 86$ ZDUHQ GDI�U LQVRIHUQ HLQ 7RS�6WDQGRUW� DOV EHUHLWV
ZlKUHQG GHV (UVWHQ :HOWNULHJHV KRFKNDUlWLJH :LVVHQVFKDIWOHU ]X )RUVFKXQJVWHDPV ]X�
VDPPHQJHI�KUW ZXUGHQ� GHUHQ $XIJDEH LQ GHU 8QWHUVXFKXQJ XQG /|VXQJ EDOOLVWLVFKHU
3UREOHPH EHVWDQG� 'LH :DVKLQJWRQHU *UXSSH ZLUNWH XQWHU /HLWXQJ YRQ )RUHVW 5D\
0RXOWRQ� HLQH ]ZHLWH DP %DOOLVWLF 5HVHDUFK /DERUDWRU\ �%5/� LQ $EHUGHHQ 3URYLQJ
*URXQG XQWHU /HLWXQJ YRQ 2VZDOG 9HEOHQ� =XQlFKVW VWDQG GLH /|VXQJ EDOOLVWLVFKHU 3URE�
OHPH ± %HUHLWVWHOOXQJ YRQ %RPEHU� XQG )HXHUWDIHOQ ± ]XU 'LVSRVLWLRQ� ZDV QRUPDOHUZHL�
VH XQWHU $QZHQGXQJ JHZ|KQOLFKHU 'LIIHUHQWLDOJOHLFKXQJHQ P|JOLFK ZDU� 9DQQHYDU
%XVK HQWZLFNHOWH GDI�U ���� HLQHQ 'LIIHUHQWLDO $QDO\]HU� VR GD� GHU HUIRUGHUOLFKH 5H�
FKHQDXIZDQG ZHVHQWOLFK YHUN�U]W ZHUGHQ NRQQWH� 8P GLH :LVVHQVFKDIW LQ PLOLWlULVFK
RULHQWLHUWH %HODQJH HLQEH]LHKHQ� VFKXI PDQ EDOG HLQ 5HJLHUXQJVSURJUDPP PLW GHP 7LWHO
Ä(QJLQHHULQJ� 6FLHQFH� 0DQDJHPHQW� :DU 'HIHQVH� 7UDLQLQJ³ �(60:'7�� ,Q GLHVHP
5DKPHQ ZXUGH ]X %HJLQQ GHV =ZHLWHQ :HOWNULHJHV GLH 0RRUH 6FKRRO RI (OHFWULFDO (Q�
JLQHHULQJ DQ GHU 8QLYHUVLW\ RI 3HQQV\OYDQLD HUULFKWHW� 'HUHQ $XVELOGXQJVNXUVH EHVXFK�
WHQ KDXSWVlFKOLFK DNDGHPLVFK 9RUJHELOGHWH� XQWHU DQGHUHP GLH VSlWHUHQ (QWZLFNOHU GHV
(1,$& -RKQ :� 0DXFKO\ XQG $UWKXU :� %XUNV�

(LQ DQGHUHU :HJ ]LHOWH DXI (QWZLFNOXQJ OHLVWXQJVIlKLJHUHU UHFKHQWHFKQLVFKHU 0LWWHO DXI
GLJLWDOHU %DVLV� GLH (UIDKUXQJHQ� GLH 9� %XVK EHL GHU (QWZLFNOXQJ HOHNWURPHFKDQLVFKHU
$QDORJUHFKQHU JHZRQQHQ KDWWH� VROOWHQ VLFK GDI�U DOV Q�W]OLFK HUZHLVHQ� =XQlFKVW ZXU�
GHQ XQWHU VHLQHU 0LWKLOIH XQG LQ =XVDPPHQDUEHLW ]ZLVFKHQ GHP 2UGQDQFH 'HSDUWPHQW
GHU 8�6� $UP\� GHU 0RRUH 6FKRRO XQG GHP 0,7 ELV ���� ]ZHL ZHLWHUH 'LIIHUHQWLDO $QD�
O\]HU IHUWLJ JHVWHOOW� 'LH JHZRQQHQHQ (UIDKUXQJHQ OHJWHQ GHQ *UXQGVWHLQ ]XP (QWZXUI
GHV (1,$&� (LQH ZLFKWLJH 5ROOH VSLHOWHQ DXFK ]DKOUHLFKH Ä'HQNVFKULIWHQ³ PLW HUVWHQ
WKHRUHWLVFKHQ 9RUVWHOOXQJHQ ]X $UFKLWHNWXU XQG $UEHLWVZHLVH YRQ &RPSXWHUQ� 'DV EH�
GHXWHQGVWH 0HPRUDQGXP� LP $XJXVW ���� YRQ -� :� 0DXFKO\ YHUID�W� WUXJ GHQ 7LWHO
Ä7KH 8VH RI +LJK 6SHHG 9DFXXP 7XEH 'HYLFHV IRU &DOFXODWLQJ³ XQG EHVFKULHE GLH ZH�
VHQWOLFKHQ %HGLQJXQJHQ I�U GHQ %DX HLQHU HOHNWURQLVFKHQ� GLJLWDOHQ 5HFKHQDQODJH ]XU
/|VXQJ YRQ 'LIIHUHQWLDOJOHLFKXQJHQ� X� D� DXFK GLH GDI�U HUIRUGHUOLFKHQ HOHNWURQLVFKHQ
6FKDOWXQJHQ� 'LH (QWZLFNOXQJVHUJHEQLVVH GHV (1,$& EOLHEHQ ELV ]XP (QGH GHV :HOW�
NULHJHV VWUHQJ JHKHLP� HLQH DOOJHPHLQH 2IIHQOHJXQJ NRQVWUXNWLYHU XQG ORJLVFKHU 'HWDLOV
EOLHE GHVKDOE DXV� (UVW ���� YHU|IIHQWOLFKWHQ +HUPDQ +� *ROGVWLQH XQG VHLQH )UDX $GHOH
DP ,QVWLWXWH IRU $GYDQFHG 6WXG\ LQ 3ULQFHWRQ ± DOVR GD� ZR +� *ROGVWLQH XQG -RKQ Y�
1HXPDQQ ELV ���� WlWLJ ZDUHQ ± GHQ XPIDVVHQGHQ %HULFKW Ä7KH (OHFWURQLF 1XPHULF
,QWHJUDWRU DQG &RPSXWHU³�

'DV )XQGDPHQW WKHRUHWLVFKHU (UNHQQWQLVVH EHVFKUlQNWH VLFK MHGRFK QLFKW QXU DXI GDV
(1,$&�3URMHNW� VRQGHUQ UHVXOWLHUW DXFK DXV 'LVNXVVLRQHQ� GLH LQ =HLWVFKULIWHQ ]XU ([SH�
ULPHQWDOSK\VLN XQG LP =XVDPPHQKDQJ PLW GHU PDWKHPDWLVFKHQ /|VXQJHQ ]XU :HWWHU�
YRUKHUVDJH RGHU ]XU (UIDVVXQJ NRVPLVFKHU 6WUDKOXQJHQ JHI�KUW ZXUGHQ� *OHLFKHUPD�HQ
EHWUDI GLHV WHFKQLVFKH 3UREOHPH� ZLH ]XP 7K\UDWURQ� ]XP ÄIOLS�IORS³� ]XU 7ULJJHUVFKDO�
WXQJ� GLH VLFK LP 5HYLHZ RI 6FLHQWLILF ,QVWUXPHQWV ZLH DXFK LQ DQGHUHQ )DFK]HLWVFKULIWHQ
ILQGHQ ODVVHQ� $XFK DQGHUH DNDGHPLVFKH (LQULFKWXQJHQ HUZLHVHQ VLFK DOV :HJEHUHLWHU
GHU ,QIRUPDWLN� GDV &RPSXWDWLRQ /DERUDWRU\ GHU +DUYDUG 8QLYHUVLW\� GLH %HOO /DERUDWR�
ULHV �HLQ )RUVFKXQJVEHWULHE GHU $PHULFDQ 7HOHSKRQH 	 7HOHJUDSK &RPSDQ\ $7 	 7��
GLH 8QLYHUVLW\ RI ,OOLQRLV LQ 8UEDQD�&KDPSDLJQ VRZLH GLH 8QLYHUVLW\ RI %HUNHOH\�



��

=ZHLIHOVRKQH HUZLHVHQ VLFK PLOLWlULVFKH (UIRUGHUQLVVH ± ]� %� GLH :HLWHUHQWZLFNOXQJ XQG
GHU (LQVDW] YRQ $WRPZDIIHQ ± LQ ]XQHKPHQGHP 0D�H DOV .DWDO\VDWRU I�U (QWZLFNOXQJ
XQG $QZHQGXQJ� ]XPDO ]X NHLQHU =HLW WHFKQLVFKH ZLH DXFK ILQDQ]LHOOH 3UREOHPH LP
:HJH VWDQGHQ� 1RFK ���� DUEHLWHWH QXU HLQ &RPSXWHU �GHU ,%0 66(&� LP QLFKWPLOLWlUL�
VFKHQ %HUHLFK� ZDV YHUGHXWOLFKW� GD� ]LYLOH $QZHQGXQJVIHOGHU ± ]�%� LQ 8QWHUQHKPXQ�
JHQ RGHU LP %LOGXQJVZHVHQ ± ]XQlFKVW XQEHDFKWHW EOLHEHQ XQG NDXP VWDDWOLFKH 8QWHU�
VW�W]XQJ HUIXKUHQ� 0|JOLFKHUZHLVH IHKOWH GHQ &RPSXWHUSLRQLHUHQ VRJDU HLQH JlQ]OLFK
DQGHUH 9LVLRQ� GHQQ NXU] QDFK GHP .ULHJH EH]LIIHUWH PDQ GHQ N�QIWLJHQ %HGDUI I�U GLH
86$ DXI YLHU ELV I�QI &RPSXWHU LQ GHU *U|�H GHV (1,$& ± I�U (QJODQG LP 9HUJOHLFK
DXI GUHL� HLQ ZHLWHUHU I�U 6FKRWWODQG� 6HOEVW I�U 7KRPDV -� :DWVRQ 6U�� REHUVWHU &KHI GHU
,%0 ELV ����� ZDU NHLQH DQGHUH 3HUVSHNWLYH YRUVWHOOEDU� GD GLH YRQ VHLQHU )LUPD SURGX�
]LHUWHQ %�URPDVFKLQHQ DOV DOWHUQDWLYH :HJEHUHLWHU NDXP LQ )UDJH NDPHQ ± LKU $QZHQ�
GXQJVVSHNWUXP ZDU LP :HVHQWOLFKHQ DXVJHUHL]W�

,Q $QEHWUDFKW GHUDUW HLQJHVFKUlQNWHU 3HUVSHNWLYHQ VWDQGHQ PLOLWlULVFKH hEHUOHJXQJHQ
ZHLWHUKLQ LP 9RUGHUJUXQG� ZHQQJOHLFK GHU .DOWH .ULHJ QRFK NHLQ 7KHPD ZDU XQG GLHV�
EH]�JOLFK NHLQ +DQGOXQJVEHGDUI EHVWDQG� *DQ] LQ GLHVHP 6LQQH RUJDQLVLHUWH GDV 1DWLR�
QDO 'HIHQVH 5HVHDUFK &RPPLWWHH �1'5&� LP 2NWREHU ���� DP 0,7 XQWHU $XVVFKOX�
GHU gIIHQWOLFKNHLW HLQH .RQIHUHQ]� DXI GHU -� YRQ 1HXPDQQ XQG VHLQH .ROOHJHQ YRU GHU
DQJHKHQGHQ DPHULNDQLVFKHQ &RPSXWHU &RPPXQLW\ 'HWDLOV GHV (1,$& ZLH DXFK GHV
EHUHLWV NRQ]LSLHUWHQ ('9$& RIIHQ OHJWHQ� $XFK GLH 0RRUH 6FKRRO |IIQHWH LP 6RPPHU
���� I�U LQWHUHVVLHUWH :LVVHQVFKDIWOHU LKUH 7�UHQ ]X HLQHP DFKWZ|FKLJHQ .XUV ]XP
7KHPD Ä7KHRU\ DQG 7HFKQLTXHV IRU WKH 'HVLJQ RI (OHFWURQLF 'LJLWDO &RPSXWHU³�

'LH 9RUWUDJVOLVWH GHU 0RRUH 6FKRRO /HFWXUHV JOHLFKW QLFKW QXU HLQHP :KR¶V ZKR GHU
,QIRUPDWLN�*HVFKLFKWH� VRQGHUQ YHUPLWWHOW ]XJOHLFK (LQEOLFN LQ MHQH 7HLOJHELHWH� GLH VLFK
ELV GDKLQ IRUPLHUW KDWWHQ XQG UHSUlVHQWDWLY YHUWUHWHQ ZXUGHQ� %HVRQGHUV XPIDVVHQG ZD�
UHQ GLH ,QIRUPDWLRQHQ �EHU GHQ (1,$&� ZRKLQJHJHQ GDV 1DFKIROJHSURMHNW ('9$&
�LQRIIL]LHOO Ä3URMHFW 3<³ JHQDQQW� DXV *U�QGHQ GHU *HKHLPKDOWXQJ QXU EHJUHQ]W HUOlXWHUW
ZXUGH� 'LH 7HLOQHKPHU GXUIWHQ DX�HU SHUV|QOLFKHQ $XI]HLFKQXQJHQ NHLQ ZHLWHUHV 0DWH�
ULDO PLWQHKPHQ� ZDV VLFK LQVRIHUQ DOV XQSUREOHPDWLVFK HUZLHV� DOV GD� GLHVHV HLQGHXWLJ
VWUXNWXULHUWH .RQ]HSW OHLFKW GXUFKVFKDXEDU ZDU XQG GHVKDOE P�KHORV �EHUQRPPHQ ZHU�
GHQ NRQQWH�

(LQHU GHU HUVWHQ DXVOlQGLVFKHQ %HVXFKHU ZDU GHU EHUHLWV JHQDQQWH HQJOLVFKH :LVVHQ�
VFKDIWOHU /HVOLH -� &RPULH� ,Q VHLQHU %HJOHLWXQJ EHIDQGHQ VLFK ]ZHL 9HUWUHWHU GHU %ULWLVK
3RVW 2IILFH 6WDWLRQ ± LQ :LUNOLFKNHLW ZDUHQ VLH GHU QRFK JHKHLPHQ &RGH�EUHDNLQJ 2SH�
UDWLRQ YHUSIOLFKWHW� &RPULH KDWWH *HOHJHQKHLW� HLQH .RSLH GHV YRQ 1HXPDQQVFKHQ Ä)LUVW
GUDIW RI D UHSRUW RQ WKH ('9$&³ ]X HUODQJHQ XQG VLFK �EHU 'HWDLOV ]X LQIRUPLHUHQ�
(LQEOLFNH YRU 2UW YHUVFKDIIWH VLFK DXFK 0DXULFH 9� :LONHV� GHU QDFKPDOLJH (QWZLFNOHU
GHV ('6$&� HU JHK|UWH ZLH DXFK 'RXJODV +DUWUHH ]X HLQHU *UXSSH YRQ 9HUWUHWHUQ GHU
&DPEULGJH 8QLYHUVLW\� GHU 0DQFKHVWHU 8QLYHUVLW\ XQG GHV 1DWLRQDO 3K\VLFDO /DERUDWRU\�
$XI GLHVHP :HJH VLQG ZHVHQWOLFKH WHFKQRORJLVFKH (UNHQQWQLVVH DXV GHQ (QWZLFNOXQJV�
ODERUV GHU 86$ QDFK *UR�EULWDQQLHQ XQG LQ YLHOH HXURSlLVFKH /lQGHU WUDQVIHULHUW XQG
XPJHKHQG YHUZHUWHW ZRUGHQ�
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,QZLHZHLW GLH &RPSXWHUSLRQLHUH GHU 8G665 *HOHJHQKHLW HUKLHOWHQ� LQ GLH DPHULNDQL�
VFKHQ (QWZLFNOXQJHQ (LQEOLFN ]X QHKPHQ� LVW GHU]HLW QLFKW EHNDQQW� ,PPHUKLQ EHJDQQHQ
DXFK GRUW EHUHLWV LQ GHQ ����HU -DKUHQ GLH HUVWHQ (QWZLFNOXQJVDUEHLWHQ� 6LH VLQG YHUEXQ�
GHQ PLW GHQ 1DPHQ $OH[DQGU 9� 1HWXãLO� 9LNWRU ,� âKHVWDNRY� 6HUJHM $� /HEHGHY XQG
,VDDN 6� %UXN� $XFK KLHU ZLUNWHQ .HUQSK\VLN� 5DNHWHQWHFKQLN XQG PLOLWlULVFKH :HOW�
UDXPIRUVFKXQJ DOV VWLPXOLHUHQGH )DNWRUHQ� HQWVSUHFKHQG JHKHLP EOLHEHQ ]XQlFKVW GLH
HU]LHOWHQ (UJHEQLVVH� /HEHGHY HUNDQQWH IU�K]HLWLJ GLH %HGHXWXQJ GHU :HLWHUELOGXQJ XQG
RUJDQLVLHUWH DP .LHZHU ,QVWLWXW I�U (OHNWURLQJHQLHXUZHVHQ VSH]LHOOH 6HPLQDUH� XP PLW
VHLQHQ $VVLVWHQWHQ XQG DQGHUHQ :LVVHQVFKDIWOHUQ 3UREOHPH GHV 'HVLJQV XQG GHU $UFKL�
WHNWXU YRQ &RPSXWHUQ ]X GLVNXWLHUHQ� (QGH ���� NRQQWH GHU 5HFKQHU 0(60 SUlVHQWLHUW
ZHUGHQ� 'LH WHFKQLVFKHQ 3DUDPHWHU �EHU]HXJWHQ� =ZHL HOHNWURQLVFKH 6SHLFKHUHLQKHLWHQ
��� =LIIHUQ j �� %LWV XQG �� %HIHKOH j �� %LWV�� 0DJQHWWURPPHOVSHLFKHU I�U ���� :|U�
WHU� ���� (OHNWURQHQU|KUHQ PLW HLQHU 6\QFKURQLVDWLRQVIUHTXHQ] YRQ QXU � N+]� $UEHLWV�
JHVFKZLQGLJNHLW �� 2S��V XQG LQWHUQH 3URJUDPPVSHLFKHUXQJ� $XV ]HLWJHQ|VVLVFKHQ
%HULFKWHQ �EHU GLHVHV �EHUUDVFKHQG LQQRYDWLYH .RQ]HSW VSULFKW GHU 6WRO]� GLHVH /HLVWXQJ
XQDEKlQJLJ YRQ GHQ (UIDKUXQJHQ GHU 86$ XQG DQGHUHU /lQGHU YROOEUDFKW ]X KDEHQ�
���� IROJWHQ GHU YRQ %UXN HQWZLFNHOWH 0��� JHIROJW YRQ GHQ 0RGHOOHQ 0��� 0��� 0��
VRZLH GHQ LQ -HUHZDQ SURGX]LHUWHQ 0RGHOOHQ *2$5 XQG 5$6'$1�

'LH HUVWHQ $QZHQGXQJHQ HUVWUHFNWHQ VLFK DXI GLH *HELHWH %DOOLVWLN XQG 5DNHWHQWHFKQR�
ORJLH� 1XNOHDUHQHUJLH� %HUJEDX� 6WUD�HQEDX XQG VWDWLVWLVFKH $QDO\VH� LQVEHVRQGHUH MH�
GRFK DXI GLH /|VXQJ QLFKWOLQHDUHU 'LIIHUHQWLDOJOHLFKXQJHQ ]ZHLWHU 2UGQXQJ ± HLQH 9RU�
DXVVHW]XQJ I�U GLH hEHUWUDJXQJ YRQ HOHNWULVFKHQ +RFKVSDQQXQJHQ ]ZLVFKHQ GHP
.XLE\ãHYHU :DVVHUNUDIWZHUN XQG 0RVNDX� $XV GLHVHP $QOD� ZXUGHQ DXFK GLH HUVWHQ
3URJUDPPLHUNXUVH I�U :LVVHQVFKDIWOHU GHU VRZMHWLVFKHQ 6WDDWVXQLYHUVLWlW DEJHKDOWHQ XQG
6SH]LDOLVWHQ GHU ,QIRUPDWLRQVWHFKQLN DXVJHELOGHW� ���� YHUDQVWDOWHWH GLH $NDGHPLH GHU
:LVVHQVFKDIWHQ GHU 8G665 LQ 0RVNDX HLQH 5HFKHQDXWRPDWHQWDJXQJ� GLH YRQ �EHU ���
7HLOQHKPHUQ DXV DOOHU :HOW EHVXFKW ZXUGH ± 9HUJOHLFKEDUHV JDE HV ELV ]X GLHVHP =HLW�
SXQNW QXU LQ GHQ 86$�

/HEHGHYV .LHZHU /DERUDWRULXP ZXUGH ���� LQ GDV ,QVWLWXW I�U .\EHUQHWLN GHU 8NUDLQL�
VFKHQ $NDGHPLH GHU :LVVHQVFKDIWHQ XPJHZDQGHOW� 8QWHU /HLWXQJ GHV EHGHXWHQGHQ 0D�
WKHPDWLNHUV 9LNWRU 0� *OXãNRY UHLIWH GDV GRUWLJH &RPSXWHU]HQWUXP ]X HLQHP LQWHUQDWLR�
QDO DQHUNDQQWHQ &HQWHUV RI ([FHOOHQFH GHU ,QIRUPDWLN� *OXãNRYV $UEHLWHQ HUVWUHFNWHQ
VLFK QLFKW QXU DXI GLH *HELHWH $EVWUDNWH $OJHEUD� $XWRPDWHQWKHRULH XQG 7KHRULH GHU
3URJUDPPLHUXQJ� VRQGHUQ XPID�WHQ DXFK SUDNWLVFKHQ &RPSXWHUHQWZXUI VRZLH &RPSX�
WHUQHW]ZHUNH� %HUHLWV ���� HQWZLFNHOWH HU PLW GHP 3URMHNW 2*$6 9RUVWHOOXQJHQ ]X
HLQHP JOREDOHQ &RPSXWHUQHW]ZHUN� EHVWHKHQG DXV 'DWHQEDQNHQ� .RPPXQLNDWLRQVOLQLHQ�
6HUYHU� 0RGHPV XQG HQWVSUHFKHQGH 6RIWZDUH� GDV ]XP 9RUELOG I�U GDV VSlWHU JHVFKDIIH�
QH $53$�1HW] ZXUGH� (LQ *UR�WHLO GHU ,GHHQ GRNXPHQWLHUWH HU LQ GHQ %�FKHUQ Ä6\QWKH�
VLV RI &RPSXWLQJ $XWRPDWD³ ������ XQG Ä,QWURGXFWLRQ WR &\EHUQHWLFV³ ������ XQG YHU�
VFKDIIWH VLFK GDPLW ZHOWZHLWH $QHUNHQQXQJ�

'LH EHLGHQ 6XSHUPlFKWH EHVWULWWHQ GLHVH ,QLWLDOSKDVH NHLQHVZHJV DOOHLQ� GHQQ VSlWHVWHQV
LQ GHQ ��HU -DKUHQ EHWUDWHQ DOOH KRFKHQWZLFNHOWHQ 6WDDWHQ PLW 5LHVHQVFKULWWHQ GLHVHV
ZLVVHQVFKDIWOLFKH XQG WHFKQLVFKH 1HXODQG� VR GD� VLFK ± DXI GHP :HJH YRP =LIIHUQ�
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UHFKQHU ]XP +LJKWHFK�&RPSXWHU ± 9HUJOHLFKEDUHV DOOHURUWV ILQGHQ Ol�W� 1DW�UOLFK EH�
VFKUlQNHQ VLFK GLH HUVWHQ )RUWVFKULWWH QLFKW QXU DXI GLH .RQVWUXNWLRQ YRQ 0DVFKLQHQ�
VRQGHUQ XPIDVVHQ DXFK GLH 9HUDUEHLWXQJVWHFKQRORJLHQ XQG GDV )HOG GHU 6RIWZDUH� :lK�
UHQG I�U GLH HUVWHQ ÄJLJDQWLVFKHQ³ 5HFKHQPDVFKLQHQ QRFK JHVWHFNWH 3URJUDPPH �EOLFKHU
6WDQGDUG ZDUHQ� PLW GHQHQ DQ EHGLQJWH 3URJUDPPYHU]ZHLJXQJHQ �EHUKDXSW QLFKW ]X
GHQNHQ ZDU� YHUI�JWHQ GLH HUVWHQ VHULHQPl�LJ KHUJHVWHOOWHQ 0DVFKLQHQ EHUHLWV �EHU SUR�
JUDPPWHFKQLVFKHQ .RPIRUW� =XQlFKVW ZDUHQ GLHV HLQIDFKH 0DVFKLQHQSURJUDPPH� LQ
GLHVHQ ZDUHQ GLH YRUJHVHKHQHQ $OJRULWKPHQ NRQVHTXHQW IRUPDOLVLHUW XQG GHQ PDVFKL�
QHQLQWHUQHQ 6WUXNWXUHQ DQJHSD�W� 0LW GHU (QWZLFNOXQJ PDVFKLQHQRULHQWLHUWHU� DOVR ]X�
QHKPHQG V\VWHPXQDEKlQJLJHU 6SUDFKHQ� WUDW HLQH ]XQHKPHQGH 9HUHLQIDFKXQJ GHV 3UR�
JUDPPLHUHQV HLQ� GLH VLFK VFKOLH�OLFK LQ LPPHU K|KHUHP .RPIRUW QLHGHUVFKOXJ�

'LH =HLW GHU SUREOHPRULHQWLHUWHQ 3URJUDPPLHUVSUDFKHQ ± DXFK DOV GULWWH *HQHUDWLRQ
EH]HLFKQHW ± EHJDQQ ���� XQG LVW YHUEXQGHQ PLW HLQHU 5HLKH KHUDXVUDJHQGHU 1DPHQ GHU
,QIRUPDWLNJHVFKLFKWH� (V VLQG GLHV -RKQ :DUQHU %DFNXV �)2575$1� $/*2/ ���� $Y�
UDP 1RDP &KRPVN\ �*UDPPDWLNHQ� 9DWHU GHU IRUPDOHQ 6SUDFKHQ�� 2OH�-RKDQQ 'DKO
�6,08/$�� .ULVWHQ 1\JDDUG �6,08/$� '(/7$� %(7$�� (GVJHU 'LMNVWUD �6WUXNWXULHUWH
3URJUDPPLHUXQJ� 'LMNVWUD�6WUXNWXUHQ� 6KRUWHVW�3DWK�$OJRULWKPXV�� &KDUOHV $QWKRQ\
5LFKDUG +RDUH �'HILQLWLRQ XQG (QWZXUI YRQ 3URJUDPPLHUVSUDFKHQ�� *UDFH %UHZVWHU
0XUUD\ +RSSHU �)/2:�0$7,&� 0$7+�0$7,&� 0RWKHU RI &2%2/�� .HQQHWK (�
,YHUVRQ �$3/�� $GLQ '� )DONKRII �$3/�� $ODQ .D\ �60$//7$/.� HUVWH REMHNWRULHQ�
WLHUWH 6SUDFKH�� -RKQ *� .HPHQ\ �%$6,&�� 7KRPDV (� .XUW] �%$6,&�� 'RQDOG (� .QXWK
�(UILQGHU YRQ 7H;� 0(7$)217�� $ODLQ &ROPHUDXHU �352/2*�� 3KLOLSSH 5RXVVHO
�352/2*�� 5REHUW .RZDOVNL �352/2*�� -RKQ 0F&DUWK\ �/,63�� 3HWHU 1DXU �$/*2/
��� %DFNXV�1DXU 1RWDWLRQ�� 'HQQLV 0� 5LWFKLH �81,;� &�� .HQQHWK 7KRPSVRQ �81,;�
XQG 1LNODXV :LUWK �$/*2/ :� 3$6&$/� 0RGXOD��� 2EHURQ�� 6LH VFKXIHQ GLH ZLFK�
WLJVWHQ K|KHUHQ 6SUDFKHQ XQG EHWUDWHQ GDPLW QLFKW QXU ZLVVHQVFKDIWOLFKHV 1HXODQG� VRQ�
GHUQ OHLVWHWHQ YRU DOOHP JDQ] HUKHEOLFKH %HLWUlJH ]XU %HJU�QGXQJ GHU ,QIRUPDWLN�

,P .RQWH[W ]XU (QWZLFNOXQJ YRQ 3URJUDPPLHUVSUDFKHQ YROO]RJ VLFK DXFK GLH YRQ %H�
WULHEVV\VWHPHQ� ZREHL LP /DXIH GHU =HLW HLQH 8QPHQJH YRQ (LQ]HOIUDJHQ JHO|VW ZHUGHQ
PX�WH� 'LH MHZHLOLJHQ WHFKQLVFKHQ %HGLQJXQJHQ KDEHQ GLHVHQ (QWZLFNOXQJVSUR]H� HU�
KHEOLFK EHHLQIOX�W� GHQQ ZlKUHQG KHXWH GLH 9HUI�JEDUNHLW YRQ 6SHLFKHUUHVVRXUFHQ NHLQ
HUQVWKDIWHV 3UREOHP PHKU GDUVWHOOW� VFKHLWHUWHQ DQIDQJV JHUDGH KLHUDQ GLH N�KQVWHQ 6\V�
WHPNRQ]HSWH� 6RIWZDUHVSH]LILVFKH 3UREOHPNDWHJRULHQ� ZLH 6SHLFKHUUDXP� XQG $GUHV�
VHQ]XWHLOXQJ� 6SHLFKHUYHUZDOWXQJ� hEHUZDFKXQJ �EHUODSSHQGHU 2SHUDWLRQHQ ZlKUHQG
GHU =XIXKU YRQ 'DWHQ� 9HUDUEHLWXQJ XQG $XVJDEH YRQ 'DWHQ� 9RUUDQJ� XQG 8QWHUEUH�
FKXQJVVWHXHUXQJ� GLDJQRVWLVFKH 0D�QDKPHQ ]XU )HKOHUHUNHQQXQJ XQG �NRUUHNWXU� .RP�
PXQLNDWLRQ PLW GHP 1XW]HU XVZ�� ZDUHQ GHVKDOE EHUHLWV ]X %HJLQQ GHU 6RIWZDUHHQWZLFN�
OXQJ FKDUDNWHULVWLVFK XQG GHVKDOE *HJHQVWDQG LQWHQVLYHU )RUVFKXQJV� XQG
(QWZLFNOXQJVDUEHLWHQ� *UR�H )RUWVFKULWWH ZXUGHQ DXI GHP :HJ ]XU GULWWHQ &RPSXWHUJH�
QHUDWLRQ HUUHLFKW� GHQQ KLHU VWHLJHUWHQ GLH +HUVWHOOHU LKUH $QVWUHQJXQJHQ ]XU (QWZLFNOXQJ
OHLVWXQJVIlKLJHU %HWULHEVV\VWHPH LQ EHGHXWHQGHP 0D�H� ]XPDO PLW GHQ DPHULNDQLVFKHQ
*UR�UHFKQHUV\VWHPHQ HLQH 9LHO]DKO QHXDUWLJHU (UIDKUXQJHQ JHZRQQHQ ZHUGHQ NRQQWH�
7HFKQLVFKH ,QQRYDWLRQHQ EHJ�QVWLJWHQ ]XGHP GLHVHQ 3UR]H�� GHQQ GLH $EO|VXQJ GHU
0DJQHWEDQGVSHLFKHU GXUFK 0DJQHWSODWWHQ XQG GHU GDPLW YHUEXQGHQH hEHUJDQJ YRQ
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VHTXHQWLHOOHP ]X ZDKOIUHLHP =XJULII� GLH (QWZLFNOXQJ GHV .DQDOSULQ]LSV ZLH DXFK GLH
6FKDIIXQJ YRQ OHLVWXQJVIlKLJHQ &RPSLOHUQ XQG 'DWHQEDQNV\VWHPHQ HUZHLWHUWHQ GLH
)UHLKHLWVJUDGH GHU &RPSXWHU JDQ] HUKHEOLFK� 'HP )RUGHUXQJVNDWDORJ GHU $QZHQGHU
NRQQWH DXI GLHVH :HLVH ]XQHKPHQG EHVVHU HQWVSURFKHQ ZHUGHQ� ZREHL QLFKW QXU HLQ
K|KHUHU .RPIRUW� VRQGHUQ DXFK HLQH JU|�HUH (IIL]LHQ] GHV *HVDPWV\VWHPV HUUHLFKW ZHU�
GHQ NRQQWH� $OOHUGLQJV ZDUHQ KLHUI�U HQRUPH $XIZHQGXQJHQ QRWZHQGLJ� 6LH EHWUXJHQ
EHLVSLHOVZHLVH I�U GDV ���� DQJHN�QGLJWH ,%0�6\VWHPV ����� GDV QDFK I�QIMlKULJHU
(QWZLFNOXQJV]HLW XQG PLW HLQHP .RVWHQDXIZDQG YRQ LQVJHVDPW � 0LOOLDUGHQ 86�'ROODU
JHVFKDIIHQ ZRUGHQ ZDU� HWZD ���� 0DQQMDKUH I�U 3URJUDPPHUVWHOOXQJ� 7HVWOlXIH XQG
VRQVWLJH $XIZHQGXQJHQ� 'DV 2SHUDWLQJ V\VWHP �26����� VHW]WH VLFK DXV FD� ��� 0LOOLR�
QHQ ,QVWUXNWLRQHQ ]XVDPPHQ� 'LH 9HUEHVVHUXQJ GHU +DUGZDUH XQG GHU ]XJHK|ULJHQ
6RIWZDUH ZHUGHQ I�U GLH ,QIRUPDWLN DOO]HLW HLQ Ä'DXHUEUHQQHU³ EOHLEHQ XQG GHU WKHRUHWL�
VFKHQ 'XUFKGULQJXQJ GHU :LVVHQVFKDIW VWlQGLJ QHXH 1DKUXQJ JHEHQ�

,QVWLWXWLRQDOLVLHUXQJ

$XI GHP :HJH GHU )RUPLHUXQJ WKHRUHWLVFKHU (UNHQQWQLVVH ]X HLQHU :LVVHQVFKDIW VSLHOW
GLH ,QVWLWXWLRQDOLVLHUXQJ HLQH HQWVFKHLGHQGH 5ROOH� 6LH ZLGHUVSLHJHOW VLFK KDXSWVlFKOLFK
LQ GHQ EHUHLWV JHQDQQWHQ %HJOHLWXPVWlQGHQ EHLP IU�KHQ &RPSXWHUEDX� DQGHUHUVHLWV DXFK
LQ GHU /LWHUDWXU� LP %LOGXQJVZHVHQ VRZLH LP ZLVVHQVFKDIWOLFKHQ /HEHQ XQG Ol�W VLFK
GHVKDOE QXU LQ LKUHU *HVDPWKHLW EHJUHLIHQ� 'D DXI HLQH HLQJHKHQGH $QDO\VH YHU]LFKWHW
ZHUGHQ PX�� ZLUG VLFK GDV )ROJHQGH KDXSWVlFKOLFK DQ HLQHU WDEHOODULVFKHQ hEHUVLFKW
RULHQWLHUHQ�

=XQlFKVW ]X MHQHQ =HLWVFKULIWHQ� GLH VLFK LQ GHU )U�K]HLW GHU ,QIRUPDWLN HQWVFKORVVHQ� GHQ
QHXHQ *HJHQVWDQGVEHUHLFK QHEHQ DQGHUHP ]X UHIOHNWLHUHQ� (V VLQG GLHV YRU DOOHP MHQH
I�U DQJHZDQGWH 0DWKHPDWLN VRZLH QDFKULFKWHQWHFKQLVFKH =HLWVFKULIWHQ� 'RFK EHUHLWV
0LWWH GHU ����HU -DKUH HUVFKLHQHQ VSH]LILVFKH (GLWLRQHQ PLW (UIDKUXQJVEHULFKWHQ� 'LV�
NXVVLRQVEHLWUlJHQ XQG WHFKQLVFKHQ /|VXQJHQ� )�U GLH IU�KHQ -DKUH VWHKHQ YRU DOOHP�

� Ä$YWRPDWLND L WHOHPHFKDQLND³� ���� �8G665�
� Ä0HVXUHV� 5HJXODWLRQ� $XWRPDWLVPH³� ���� �)UDQNUHLFK�
� Ä0DWKHPDWLFDO 7DEOHV DQG 2WKHU $LGV WR &RPSXWDWLRQ³� ���� �86$�
� Ä0HFKDQL]DFLMD L DYWRPDWL]DFLMD SURL]YRGVWYD³� ���� �8G665�
� Ä0DWKHPDWLFV RI &RPSXWDWLRQ³� ���� �86$�
� Ä'LJLWDO &RPSXWHU 1HZVOHWWHU³� ���� �86$�

:lKUHQG GLH :RUOG /LVW RI &RPSXWHU 3HULRGLFDOV ���� QXU �� 7LWHO YHU]HLFKQHW� VLQG HV
���� EHUHLWV ����

(LQH lKQOLFKH (QWZLFNOXQJ Ol�W VLFK I�U GLH )DFKE�FKHU YHUIROJHQ� ZREHL HWOLFKH ]X�
QlFKVW QRFK DQ HLQHU %HVWDQGVDXIQDKPH GHU NRQYHQWLRQHOOHQ 5HFKHQWHFKQLN IHVWKDOWHQ�
VLFK DEHU VR ZHLW DOV P|JOLFK DXFK GHQ DNWXHOOHQ (UNHQQWQLVVHQ ]XZHQGHQ� (V VLQG GLHV�

� 0XUUD\� )� -�� 7KH 7KHRU\ RI 0DWKHPDWLFDO 0DFKLQHV� 1HZ <RUN �����
� 0H\HU ]XU &DSHOOHQ� :�� 0DWKHPDWLVFKH ,QVWUXPHQWH� /HLS]LJ �����
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� %HUNHOH\� (� &�� *LDQW %UDLQV� RU 0DFKLQHV WKDW 7KLQN� 1HZ <RUN �����
� +DUWUHH� '� 5�� &DOFXODWLQJ ,QVWUXPHQWV DQG 0DFKLQHV� 8QLYHUVLW\ RI ,OOLQRLV�

8UEDQD�&KDPSDLJQ �����
� 7RPSNLQV� &� %�� :DNHOLQ� -� +�� 6WLIOHU� :� :� -U�� +LJK�6SHHG &RPSXWLQJ

'HYLFHV� 1HZ <RUN �����
� :LOOHUV� )� $�� 0DWKHPDWLVFKH 0DVFKLQHQ XQG ,QVWUXPHQWH� %HUOLQ �����
� 5XWLVKDXVHU� +�� 6SHLVHU� $�� 6WLHIHO� (�� 3URJUDPPJHVWHXHUWH GLJLWDOH 5HFKHQ�

JHUlWH �HOHNWURQLVFKH 5HFKHQPDVFKLQHQ�� %DVHO �����
� &RXIILJQDO� /�� /HV 0DFKLQHV j 3HQVHU� 3DULV �����
� 5LFKDUGV� 5� .�� $ULWKPHWLF 2SHUDWLRQV LQ 'LJLWDO &RPSXWHUV� 1HZ <RUN �����

6RZMHWLVFKH 9HU|IIHQWOLFKXQJHQ HUIROJHQ ± RIIHQVLFKWOLFK DXV *U�QGHQ GHU *HKHLPKDO�
WXQJ ± HUVW DE 0LWWH GHU ��HU -DKUH� 'HU �EHUZLHJHQGH 7HLO GLHVHU %�FKHU ZXUGH ZHJHQ
GHV JUR�HQ ,QWHUHVVHV ZHVWOLFKHU ,QVWLWXWLRQHQ LQV (QJOLVFKH �EHUVHW]W XQG LQ )DFK]HLW�
VFKULIWHQ DXVI�KUOLFK UHIHULHUW� ,P 9HUKlOWQLV ]X DQGHUHQ /lQGHUQ ZXUGHQ DXV GHP 5XVVL�
VFKHQ GLH PHLVWHQ hEHUVHW]XQJHQ YRUJHQRPPHQ� (LQH $XVZDKO GDYRQ LVW�

� 7HUSLJRUHYD� $� 0�� 7HUPLQRORJLD PDWHPDWLFHVNLFK PDVKLQ L DSDUDWRY �7HUPL�
QRORJLH YRQ 5HFKHQJHUlWHQ XQG �DSSDUDWHQ�� 0RVNDX �����

� %D]LOHYVNLM� -� -�� 9RSURV\ WHRULL PDWHPDWLFHVNLFK PDVKLQ �)UDJHQ GHU 7KHRULH
PDWKHPDWLVFKHU 0DVFKLQHQ�� 0RVNDX �����

� .DU]HY� 0� $�� $ULWPHWLFHVNLH XVWURLVWYD HOHNWURQ\FK FLIURY\FK PDVKLQ �$ULWK�
PHWLVFKHU $XIEDX HOHNWURQLVFKHU =LIIHUQUHFKHQPDVFKLQHQ�� 0RVNDX �����

� 9\FLVOLWHO¶QDMD WHFKQLND �5HFKHQWHFKQLN�� +UVJ� Y� /HEHGHY� 6� $� 0RVNDX
�����

� (UVKRY� $� 3�� 3URJUDPPLQJ IRU WKH %(60 &RPSXWHU� 2[IRUG �����
� )HOGEDXP� $� $�� 9\FLVOLWHO¶Q\H XVWURLVWYD Y DYWRPDWLFHVNLFK VLVWHPDFK �5H�

FKHQDQODJHQ LQ DXWRPDWLVFKHQ 6\VWHPHQ�� 0RVNDX �����

)�U GLH )RUPLHUXQJ ZLVVHQVFKDIWOLFKHU 9HUHLQLJXQJHQ JHOWHQ GLH 86$ DOV 9RUUHLWHU�
GHQQ ���� ZXUGH PLW GHU $VVRFLDWLRQ IRU &RPSXWLQJ 0DFKLQHU\ GLH HUVWH ZLVVHQVFKDIW�
OLFKH 9HUHLQLJXQJ I�U ,QIRUPDWLN JHJU�QGHW� =DKOUHLFKH 6SHFLDO ,QWHUHVW *URXSV ± KHXWH
VLQG HV �� ± ZLGHUVSLHJHOQ GLH V\VWHPDWLVFKH )RUWHQWZLFNOXQJ GHU 'LV]LSOLQ LQQHUKDOE
GHU 9HUHLQLJXQJ�

'LH hEHUVLFKW ]HLJW GLH ZHLWHUHQ *U�QGXQJHQ �I�U GLH 86$ XQG 'HXWVFKODQG��

���� $VVRFLDWLRQ IRU &RPSXWLQJ 0DFKLQHU\ �$&0�

���� &RPSXWHU 6RFLHW\

���� 'DWD 3URFHVVLQJ 0DQDJHPHQW $VVRFLDWLRQ �'30$�

���� $PHULFDQ )HGHUDWLRQ RI ,QIRUPDWLRQ 3URFHVVLQJ 6RFLHWLHV �$),36�

���� $XVVFKX� I�U GLH (QWZLFNOXQJ HOHNWURQLVFKHU 5HFKHQPDVFKLQHQ

���� )DFKDXVVFKX� I�U GLH (QWZLFNOXQJ PRGHUQHU 5HFKHQDXWRPDWHQ LQ 'HXWVFK�
ODQGĺ )DFKDXVVFKX� I�U 5HFKHQPDVFKLQHQ
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���� ,QWHUQDWLRQDO )HGHUDWLRQ IRU ,QIRUPDWLRQ 3URFHVVLQJ �,),3�

���� *HVHOOVFKDIW I�U ,QIRUPDWLN �*,� PLW �� )DFKDXVVFK�VVHQ �%5'�

���� *HVHOOVFKDIW I�U ,QIRUPDWLN GHU ''5

,Q HQWVSUHFKHQGHU :HLVH Ol�W VLFK GLH (QWZLFNOXQJ DQ GHU =DKO ZLVVHQVFKDIWOLFKHU 9HU�
DQVWDOWXQJHQ DEOHVHQ ± LP )ROJHQGHQ I�U DXVJHZlKOWH HXURSlLVFKH 6WDDWHQ�

���� 7DJXQJ �EHU Ä$XWRPDWLVFK DUEHLWHQGH *HUlWH I�U ZLVVHQVFKDIWOLFKH 5HFK�
QXQJHQ³ LQ .DUOVUXKH

���� .ROORTXLXP �EHU SURJUDPPJHVWHXHUWH 5HFKHQJHUlWH XQG ,QWHJULHUDQODJHQ LQ
$DFKHQ

���� .ROORTXLXP �EHU 5HFKHQODJHQ LQ *|WWLQJHQ

���� )DFKWDJXQJ Ä(OHNWURQLVFKH 5HFKHQPDVFKLQHQ XQG ,QIRUPDWLRQVYHUDUEHL�
WXQJ³ LQ 'DUPVWDGW

���� ,QWHUQDWLRQDOHV 0DWKHPDWLNHU�.ROORTXLXP �EHU DNWXHOOH )UDJHQ GHU 5HFKHQ�
WHFKQLN� DP ,QVWLWXW I�U $QJHZDQGWH 0DWKHPDWLN GHU 78 'UHVGHQ

���� (QWZLFNOXQJVZHJH GHV %DXV PDWKHPDWLVFKHU 0DVFKLQHQ XQG *HUlWH LQ GHU
6RZMHWXQLRQ LQ 0RVNDX

���� �� $OOXQLRQVNRQIHUHQ] �EHU PDVFKLQHOOH hEHUVHW]XQJ LQ 0RVNDX

���� ,QWHUQDWLRQDO &RQIHUHQFH RI ,QIRUPDWLRQ 3URFHVVLQJ �,&,3� LQ 3DULV� GHU
HUVWH :HOWNRQJUH� I�U ,QIRUPDWLRQVYHUDUEHLWXQJ PLW ���� 7HLOQHKPHUQ DXV
�� /lQGHUQ

'DV YRQ ��� 7HLOQHKPHUQ EHVXFKWH 'DUPVWlGWHU .ROORTXLXP ZXUGH YRQ GHU *HVHOOVFKDIW
I�U $QJHZDQGWH 0DWKHPDWLN XQG 0HFKDQLN XQG GHU 1DFKULFKWHQWHFKQLVFKH *HVHOOVFKDIW
LP 9HUEDQG 'HXWVFKHU (OHNWURWHFKQLNHU� GHU 'HXWVFKHQ 0DWKHPDWLNHUYHUHLQLJXQJ XQG
GHP 9HUEDQG 'HXWVFKHU 3K\VLNDOLVFKHU *HVHOOVFKDIWHQ DXVJHULFKWHW XQG VWHOOW LQVRIHUQ
HLQHQ .XOPLQDWLRQVSXQNW EHL GHU (WDEOLHUXQJ GHU ,QIRUPDWLN GDU� DOV KLHU HUVWPDOV (QW�
ZLFNOXQJVVWDQG XQG $QZHQGXQJ GHU HOHNWURQLVFKHQ 5HFKHQDXWRPDWHQ XQG GHU ,QIRUPD�
WLRQVYHUDUEHLWXQJ LQ YHUVFKLHGHQHQ /lQGHUQ GDUJHOHJW ZXUGHQ XQG VRPLW HUNHQQEDU ZDU�
ZHOFKH :HJH PDQ ]X EHVFKUHLWHQ JHGDFKWH�

(LQHQ EHVRQGHUHQ 6WHOOHQZHUW KDWWHQ GLH LP 3OHQXP DEJHKDOWHQHQ +DXSWUHIHUDWH� I�U GLH
EHGHXWHQGH &RPSXWHUSLRQLHUH JHZRQQHQ ZHUGHQ NRQQWHQ� (V ZDUHQ GLHV

� +� +� *ROGVWLQH� 6\VWHPDWLFV RI $XWRPDWLF (OHFWURQLF &RPSXWHUV�
� 5� 3LORW\� %HWUDFKWXQJHQ �EHU GDV 3UREOHP GHU 'DWHQYHUDUEHLWXQJ�
� +� %LOOLQJ� 6FKDOWNUHLV� XQG 6SHLFKHUWHFKQLN�
� '� %RRWK� ,QSXW�2XWSXW IRU 'LJLWDO &RPSXWLQJ 0DFKLQHV�
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� 6� +RXVHKROGHU� 1XPHULFDO 0DWKHPDWLFV IURP WKH 9LHZSRLQW RI (OHFWURQLF 'L�
JLWDO &RPSXWHUV�

� +� 5XWLVKDXVHU� 0D�QDKPHQ ]XU 9HUHLQIDFKXQJ GHV 3URJUDPPLHUHQV �(UIDK�
UXQJHQ PLW GHU = ���

� +� $LNHQ� 7KH )XWXUH RI $XWRPDWLF &RPSXWLQJ 0DFKLQHU\�

'LH IROJHQGHQ �� 9RUWUlJH XPID�WHQ GLH 7KHPHQ 5HFKHQDXWRPDWHQHQWZLFNOXQJ� %DX�
HOHPHQWH� 6FKDOWNUHLV� XQG 6SHLFKHUWHFKQLN� 3URJUDPPLHUXQJ� 1XPHULVFKH 0DWKHPDWLN
VRZLH VSH]LHOOH )UDJHQ GHU 6FKDOWNUHLVWKHRULH� 'DV )RUXP ERW HUVWPDOV DXFK :LVVHQ�
VFKDIWOHUQ DXV 2VWEORFNVWDDWHQ *HOHJHQKHLW� (UJHEQLVVH LKUHU )RUVFKXQJ XQG (QWZLFN�
OXQJ GDU]XVWHOOHQ� 6R EHULFKWHWHQ 1� -� /HKPDQQ �EHU 6WDQG XQG =LHO GHU 'UHVGHQHU 5H�
FKHQJHUlWHHQWZLFNOXQJ VRZLH �EHU (UIDKUXQJHQ EHL GHU $XWRPDWLVLHUXQJ GHU
3URJUDPPIHUWLJXQJ� .� +� %DFKPDQQ �EHU GHQ $XWRPDWHQ '� DXV 'UHVGHQ� 6� $� /HEH�
GHY �EHU GLH YRQ GHU $NDGHPLH GHU :LVVHQVFKDIWHQ GHU 8G665 HQWZLFNHOWH %(60� -� -�
%D]LOHYVNLM �EHU GLH XQLYHUVHOOH HOHNWURQLVFKH 5HFKHQPDVFKLQH 85$/� $� 6YRERGD
�ý665� �EHU GHQ 5HFKHQORFKHU $5,70$ XQG JUDSKLVFK�PHFKDQLVFKH +LOIVPLWWHO I�U GLH
6\QWKHVH YRQ 5HODLVVFKDOWXQJHQ� -� 2EORQVNê �ý665� �EHU FKDUDNWHULVWLVFKH (LQ]HOKHL�
WHQ GHV WVFKHFKRVORZDNLVFKHQ 5HODLV�5HFKHQDXWRPDWHQ 6$32�

'LH (WDEOLHUXQJ HQWVSUHFKHQGHU %LOGXQJVWUlJHU ]XU ,QVWLWXWLRQDOLVLHUXQJ GHU ,QIRUPDWLN
DOV :LVVHQVFKDIW VRZLH ]XU 5HSURGXNWLRQ GHV :LVVHQV YROO]RJ VLFK GHPHQWVSUHFKHQG�
GHQQ VRZRKO LP %HUHLFK GHU +RFK� XQG )DFKVFKXOHQ ZLH DXFK DXI GHU (EHQH GHU %H�
UXIVDXVELOGXQJ ZX�WH PDQ DXI GLH GLHVEH]�JOLFKHQ )RUWVFKULWWH ]X UHDJLHUHQ� 'D ]X�
QlFKVW QXU ZHQLJH (UIDKUXQJHQ YRUODJHQ XQG PDQ ZHGHU �EHU /HKUPDWHULDOLHQ QRFK �EHU
6WXGLHQSURJUDPPH YHUI�JWH� UHNODPLHUWHQ ]XQlFKVW GLH 0DWKHPDWLN VRZLH HLQLJH ,QJHQL�
HXUGLV]LSOLQHQ �]� %� 1DFKULFKWHQWHFKQLN� (OHNWURWHFKQLN� GDV QHXH )DFKJHELHW I�U VLFK�
6FKULWWZHLVH HQWNRSSHOWHQ VLFK MHGRFK GLH $XVELOGXQJVLQKDOWH� HLJHQVWlQGLJH )lFKHU
HWDEOLHUWHQ VLFK XQG JHZlKUWHQ JDQ]HQ 6WXGLHQJlQJHQ HLQH VHSDUDWH ([LVWHQ]� 1HXDUWLJH
XQG DXI GLH 'LV]LSOLQ JHULFKWHWH $EVFKO�VVH YHUYROOVWlQGLJWHQ GLHVHQ 3UR]H��

6R JU�QGHWH PDQ LQ GHQ 86$ DQ GHU 3XUGXH 8QLYHUVLW\ �,QGLDQD� EHUHLWV ���� HLQ 'H�
SDUWPHQW RI &RPSXWHU 6FLHQFH� ���� DQ GHU 6WDQIRUG 8QLYHUVLW\ HLQH 'LYLVLRQ RI &RP�
SXWHU 6FLHQFH� ���� ZXUGH HUVWPDOV HLQ 0DVWHU¶V 'HJUHH LQ &RPSXWHU 6FLHQFH YHUJHEHQ�
'HPHQWVSUHFKHQG YHUOLHK )UDQNUHLFK LP JOHLFKHQ -DKU HUVWPDOV GHQ 0DvWULVH
G¶,QIRUPDWLTXH� ,Q 'HXWVFKODQG EHJDQQ GLHVHU 3UR]H� HUVW DP (QGH GHU ��HU -DKUH� ����
RIIHULHUWH GLH 8QLYHUVLWlW .DUOVUXKH LKU HUVWHV 9ROOVWXGLXP ,QIRUPDWLN� QDFKGHP GDV
ÄhEHUUHJLRQDOH )RUVFKXQJVSURJUDPP ,QIRUPDWLN³ GHV )DFKEHLUDWHV I�U 'DWHQYHUDUEHL�
WXQJ GLH (LQI�KUXQJ YRQ ,QIRUPDWLN�6WXGLHQJlQJHQ EHVFKORVVHQ KDWWH XQG HQWVSUHFKHQGH
Ä(PSIHKOXQJHQ ]XU $XVELOGXQJ DXI GHP *HELHW GHU 'DWHQYHUDUEHLWXQJ³ GD]X DXVJHDU�
EHLWHW ZDUHQ�� =X JOHLFKHU =HLW EHJDQQ DXFK LQ GHU ''5 DQ GHQ 8QLYHUVLWlWHQ XQG +RFK�
VFKXOHQ GLH *U�QGXQJ VRJ� 6HNWLRQHQ ,QIRUPDWLRQVYHUDUEHLWXQJ VRZLH ,QIRUPDWLRQVWHFK�
QLN ]XU $XVELOGXQJ YRQ ,QIRUPDWLNHUQ� GLH :HLFKHQ GD]X KDWWH GDV ���� YHUN�QGHWH
Ä'DWHQYHUDUEHLWXQJVSURJUDPP³ JHVWHOOW� $OOHUGLQJV LQLWLLHUWH EHUHLWV ���� 1� -� /HKPDQQ
DQ GHU 7+ 'UHVGHQ HLQHQ )DFKVWXGLHQSODQ I�U 0DWKHPDWLNHU LQ GHU 6SH]LDOULFKWXQJ 5H�

� 9JO� ,QWHUQDW� (OHNWURQ� 5XQGVFKDX ����� 1U� �� 6� ����
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FKHQWHFKQLN� GHP HLQ -DKU VSlWHU VLHEHQ ZHLWHUH 8QLYHUVLWlWHQ XQG +RFKVFKXOHQ IROJWHQ�
=XGHP HWDEOLHUWH PDQ Ä,QJHQLHXUVFKXOHQ I�U ,QIRUPDWLRQVYHUDUEHLWXQJ XQG ,QIRUPDWL�
RQVWHFKQLN³ I�U GLH )DFKULFKWXQJHQ (OHNWURQLVFKH 'DWHQYHUDUEHLWXQJ� ,QJHQLHXU|NRQR�
PLH GHU 'DWHQYHUDUEHLWXQJ XQG 3URJUDPPLHUXQJ� 'D� %HUXIVVFKXOHQ XQG DOOJHPHLQELO�
GHQGH 6FKXOHQ GLHVHU 7HQGHQ] UHODWLY VSlW IROJWHQ� G�UIWH KDXSWVlFKOLFK LQ GHQ IHKOHQGHQ
WHFKQLVFKHQ 9RUDXVVHW]XQJHQ EHJU�QGHW JHZHVHQ VHLQ�

'LH (QWVWHKXQJ GHU ,QIRUPDWLN ± HLQH =XVDPPHQIDVVXQJ

,P 9HUJOHLFK PLW DQGHUHQ 'LV]LSOLQHQ LVW GHU 3UR]H� GHU +HUDXVELOGXQJ GHU ,QIRUPDWLN
DOV :LVVHQVFKDIW VHKU GLIIHUHQ]LHUW� LKQ ]X EHVFKUHLEHQ HUIRUGHUWH GHVKDOE YRU DOOHP�

� (UIDVVXQJ XQG %HZHUWXQJ GHU 9RUJHVFKLFKWH�
� 8QWHUVXFKXQJ YRQ 8UVDFKHQ XQG 7ULHENUlIWHQ GHU (UNHQQWQLVJHZLQQXQJ XQG

GHV (UNHQQWQLVIRUWVFKULWWV�
� %HZHUWXQJ GHV :HJHV YRQ GHU (PSLULH ]XU 7KHRULH�
� (LQRUGQXQJ GHU PDWKHPDWLVFKHQ� QDWXUZLVVHQVFKDIWOLFKHQ XQG WHFKQLVFKHQ

*UXQGODJHQ�
� %HVWLPPXQJ GHV 3ODW]HV GHU ,QIRUPDWLN LP 6\VWHP GHU :LVVHQVFKDIWHQ�
� %HVFKUHLEXQJ VR]LDOHU� NXOWXUHOOHU XQG SROLWLVFKHU )DNWRUHQ�
� $EVWUDNWLRQ YRQ (UNHQQWQLVVHQ �EHU (QWVWHKXQJ XQG (QWZLFNOXQJ ZLVVHQVFKDIW�

OLFKHU 'LV]LSOLQHQ�

$QKDQG GLHVHV /HLWIDGHQV Ol�W VLFK GLH *HQHVH GHU ,QIRUPDWLN VR ]XVDPPHQIDVVHQ�

'LH 9HUDUEHLWXQJ YRQ ,QIRUPDWLRQHQ EHJDQQ PLW GHU (QWZLFNOXQJ PDWKHPDWLVFKHQ 'HQ�
NHQV� 8QWHU (LQEH]LHKXQJ YRQ JHJHQVWlQGOLFKHQ +LOIVPLWWHOQ VRZLH YRQ PHFKDQLVFKHQ�
HOHNWULVFKHQ XQG HOHNWURQLVFKHQ 3ULQ]LSLHQ OLH�HQ VLFK GLH MHZHLOLJHQ 2SHUDWLRQHQ HU�
OHLFKWHUQ� EHVFKOHXQLJHQ XQG ZHLWHVWJHKHQG IHKOHUIUHL UHDOLVLHUHQ� $X�HUGHP NRQQWH GHU
*UDG GHU 9HUNQ�SIXQJ YRQ 2SHUDQGHQ HUKHEOLFK HUZHLWHUW ZHUGHQ� 'LH GDI�U HUIRUGHUOL�
FKHQ 0HWKRGHQ ZXUGHQ ]XQlFKVW HPSLULVFK JHZRQQHQ� UHLIWHQ MHGRFK VFKULWWZHLVH ]X
WKHRUHWLVFKHQ (UNHQQWQLVVHQ� 9RQ HLQHU :LVVHQVFKDIWVGLV]LSOLQ NRQQWH ]XQlFKVW NHLQH
5HGH VHLQ� GLHVH HQWVWDQG DOV GDV 3URGXNW GHV IROJHQGHQ (QWZLFNOXQJVSUR]HVVHV� LQ GHP
GDV .RQWLQXXP GHU HYROXWLRQlUHQ (QWZLFNOXQJ GXUFK PHKU RGHU PLQGHU GHXWOLFK DEKHE�
EDUH UHYROXWLRQlUH 3KDVHQ XQWHUEURFKHQ ZXUGH�

,P 5DKPHQ GHU Ä(PDQ]LSDWLRQ YRQ GHU RUJDQLVFKHQ 6FKUDQNH GHV 0HQVFKHQ³ �0DU[�
HQWZLFNHOWH PDQ ]XQlFKVW HLQIDFKH 5HFKHQKLOIVPLWWHO� GDQQ PHFKDQLVFKH 5HFKHQJHUlWH
XQG 5HFKHQPDVFKLQHQ� 'HU .DQRQ GHU GDPLW YHUEXQGHQHQ (UNHQQWQLVVH ZDU UHLQ HPSLUL�
VFKHU 1DWXU� 3UDNWLVFK XQG WKHRUHWLVFK +HUDXVUDJHQGHV OHLVWHWH HUVWPDOV &KDUOHV %DEED�
JH� VHLQH 6\VWHPHQWZ�UIH IROJWHQ GHU 9RUJDEH HLQHV JUXQGVlW]OLFK QHXHQ IXQNWLRQDOHQ
6FKHPDV� GHP 'HQNSUR]H� GHV 0HQVFKHQ DGlTXDW XQG LQ VHLQHQ (OHPHQWHQ GDUDXIKLQ
DXVJHULFKWHW� GLHVHQ ZHLWHVWJHKHQG QDFK]XELOGHQ� :HGHU GHU (QWZLFNOXQJVVWDQG GHU
)HUWLJXQJVWHFKQLN� QRFK GLH JHVHOOVFKDIWOLFKH $N]HSWDQ] ZDUHQ UHLI JHQXJ� GLHVH ,GHH ]XU
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9ROOHQGXQJ ]X I�KUHQ� VR GD� HLQH %HIUXFKWXQJ GHV GDPLW LQ =XVDPPHQKDQJ VWHKHQGHQ
(UNHQQWQLVSUR]HVVHV XQG HLQH 5HIOH[LRQ DXI GLH XPJHEHQGHQ :LVVHQVFKDIWHQ DXVEOLHEHQ�

0LW %HJLQQ GHV ��� -DKUKXQGHUWV YHUIHLQHUWHQ 0DWKHPDWLN� 1DWXU� XQG 7HFKQLNZLVVHQ�
VFKDIWHQ LKU PHWKRGRORJLVFKHV $UVHQDO� I�U GLH $XWRPDWLVLHUXQJ GHV QXPHULVFKHQ 5HFK�
QHQV ERWHQ VLFK GDPLW /|VXQJVDQVlW]H� GLH ]XU $XVDUEHLWXQJ JUXQGOHJHQGHU 3ULQ]LSLHQ
SURJUDPPJHVWHXHUWHU 5HFKHQDXWRPDWHQ I�KUWHQ XQG Ä%DEEDJHV 7UDXP³ UHDO ZHUGHQ
OLH�HQ� )�U GLH WHFKQLVFKH 9HUZLUNOLFKXQJ VWHKHQ VROFKH 1DPHQ ZLH =XVH� $WDQDVRII�
$LNHQ� 6WLELW]� 0DXFKO\� (FNHUW� YRQ 1HXPDQQ XQG DQGHUH� =XVH VSLHOW LQ GLHVHP (Q�
VHPEOH GHU 3LRQLHUH HLQH $X�HQVHLWHUUROOH� MHGRFK PDUNLHUW VHLQH ZHLWHVWJHKHQG HPSLUL�
VFKH XQG QXU ORJLVFKHQ hEHUOHJXQJHQ IROJHQGH (UILQGXQJ GHQ %HJLQQ GHV ,QIRUPDWLRQV�
]HLWDOWHUV� =XVH EHOLH� HV QLFKW GDEHL� VRQGHUQ ZLGPHWH VLFK NRQVHTXHQW GHU $XVDUEHLWXQJ
HLQHU 7KHRULH GHU 3URJUDPPLHUXQJ XQG OLHIHUWH VRPLW HLQHQ HQWVFKHLGHQGHQ $QVDW] I�U
GLH %HJU�QGXQJ GHU ,QIRUPDWLN�

$QGHUV GDJHJHQ LQ GHQ 86$� ZR YHUJOHLFKEDUH (QWZLFNOXQJVDUEHLWHQ GXUFK PLOLWlULVFKH
,QWHUHVVHQ LQ HLQHP VROFKHQ 8PIDQJ JHI|UGHUW ZXUGHQ� GD� VLFK GDV *UXQGJHU�VW GLHVHU
QHXHQ 'LV]LSOLQ UHODWLY UDVFK XQG YLHOJHVWDOWLJ KHUDXVELOGHQ NRQQWH� 9RUDXVVHW]XQJHQ
H[LVWLHUWHQ GDI�U LQ YLHOIlOWLJHU $UW� GLH /RFKNDUWHQWHFKQLN VHLW +ROOHULWK XQG 3RZHUV� GLH
YLHOIlOWLJH $QDORJUHFKHQWHFKQLN� GLH WKHRUHWLVFKHQ XQG SUDNWLVFKHQ (UNHQQWQLVVH DXI GHQ
*HELHWHQ 0DWKHPDWLN� 3K\VLN� 6FKDOWXQJVWHFKQLN� ,QIRUPDWLRQVWKHRULH XQG 1DFKULFKWHQ�
WHFKQLN� QLFKW ]XOHW]W HUIDKUHQH XQG PRWLYLHUWH :LVVHQVFKDIWOHU LQ UHLFK DXVJHVWDWWHWHQ
,QVWLWXWLRQHQ� GLH �EHU NHLQHUOHL PDWHULHOOH XQG ILQDQ]LHOOH 6RUJHQ ]X NODJHQ KDWWHQ�

,QIRUPDWLN DOV :LVVHQVFKDIW HWDEOLHUWH VLFK GHVKDOE YRU DOOHP YRQ KLHU DXV� YHUJU|�HUWH
LKUHQ (UNHQQWQLVEHVWDQG MHGRFK JOHLFKHUPD�HQ GXUFK GLH VLFK LQ DOOHU :HOW NRQVWLWXLH�
UHQGH 6FLHQWLILF &RPPXQLW\� +LOIUHLFK ZDUHQ HUVWH ZLVVHQVFKDIWOLFKH 9HUDQVWDOWXQJHQ�
GLH *U�QGXQJ VSH]LHOOHU GLV]LSOLQlUHU *HPHLQVFKDIWHQ� GLH +HUDXVJDEH YRQ %�FKHUQ XQG
=HLWVFKULIWHQ� GLH (WDEOLHUXQJ GHU ,QIRUPDWLN DOV /HKU� XQG )RUVFKXQJVJHJHQVWDQG ± HLQH
,QVWLWXWLRQDOLVLHUXQJ DXI EUHLWHU (EHQH DOVR�

(LQ ZHVHQWOLFKHV (OHPHQW LQ GLHVHP 3UR]H� ELOGHWH GHU &RPSXWHU SHU VH� GD GHVVHQ WHFK�
QLVFKH 9HUYROONRPPQXQJ XQG GLH *HZLQQXQJ WKHRUHWLVFKHU (UNHQQWQLVVH HQJ PLWHLQDQ�
GHU NRUUHOLHUWHQ� GLH (QGH GHU ����HU -DKUH HLQVHW]HQGH PDVVHQKDIWH 3URGXNWLRQ I�KUWH
GHVKDOE ]X HLQHP VSUXQJKDIWHQ =XZDFKV LP 6\VWHP GHU (UNHQQWQLVSURGXNWLRQ� 0HLOHQ�
VWHLQ GHU ,QVWLWXWLRQDOLVLHUXQJ ZDU GLH *U�QGXQJ GHU ,QWHUQDWLRQDO )HGHUDWLRQ IRU ,QIRU�
PDWLRQ 3URFHVVLQJ LP -DKUH ����� GD VLH GLH 9RUDXVVHW]XQJHQ I�U )XQNWLRQ� .RQWLQXLWlW
XQG JHVHOOVFKDIWOLFKH $N]HSWDQ] GHU QHXHQ 'LV]LSOLQ HQWVFKHLGHQG YHUEHVVHUWH� 0LW GHU
(LQULFKWXQJ DNDGHPLVFKHU XQG QLFKWDNDGHPLVFKHU $XVELOGXQJVJlQJH ZXUGH ]XGHP GLH
SHUVRQHOOH 5HSURGXNWLRQ GHU ,QIRUPDWLN DOV :LVVHQVFKDIW JHZlKUOHLVWHW�



��

'LH ,QIRUPDWLN KDW DXFK LQ GHQ ]XU�FNOLHJHQGHQ -DKUHQ LKUH 1lKH ]X 0DWKHPDWLN XQG
(OHNWURWHFKQLN QLH YHUORUHQ� ZDV VLFK GDULQ ]HLJWH� GD� HV PLW ]XQHKPHQGHU 'LIIHUHQ]LH�
UXQJ GHU 'LV]LSOLQ ]X HLQHU 3RODULVLHUXQJ NDP� Ä7KHRUHWLVFKH ,QIRUPDWLN³ XQG Ä7HFKQL�
VFKH ,QIRUPDWLN³ ODXWHWHQ GLH HUVWHQ .HQQ]HLFKQXQJHQ� KHXWH GRPLQLHUHQ ]XGHP DQZHQ�
GXQJVRULHQWLHUWH 7HLOJHELHWH GHU ,QIRUPDWLN� GLH VR JHQDQQWH Ä%LQGHVWULFK�,QIRUPDWLN³�
:LUWVFKDIWV�,QIRUPDWLN� %HWULHEV�,QIRUPDWLN� 5HFKWV�,QIRUPDWLN� 0HGL]LQ�,QIRUPDWLN�
%LR�,QIRUPDWLN� 0HGLHQ�,QIRUPDWLN X�D� =XGHP VWHOOHQ ,QWHUQHW XQG :RUOG :LGH :HE
HLQH LPPHQVH +HUDXVIRUGHUXQJ GDU� DXI GLH GLH :LVVHQVFKDIW ,QIRUPDWLN LQ ELVODQJ XQJH�
DKQWHU :HLVH XQG VWHWV DXIV QHXH ]X UHDJLHUHQ KDEHQ ZLUG�


