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0DULH�7KHUHV 7LQQHIHOG

+RFKVFKXOH 0�QFKHQ
WLQQHIHOG#FV�KP�HGX

�LÃÌÀ>VÌ\ 'DV 7KHPD EHKDQGHOW ]HQWUDOH +HUDXVIRUGHUXQJHQ LQ GHU GLJLWDO
YHUQHW]WHQ ,QIRUPDWLRQVJHVHOOVFKDIW� GLH HQJ PLW GHU PRGHUQHQ
,QIRUPDWLRQVWHFKQLN YHUEXQGHQ LVW� 6FKXW]PD�QDKPHQ VLQG LQ YHUVFKLHGHQH
5LFKWXQJHQ QRWZHQGLJ� GLH +HUEHUW )LHGOHU EHUHLWV IU�K]HLWLJ DQJHVSURFKHQ KDW�
'DV %XQGHVYHUIDVVXQJVJHULFKW KDW GLH LQIRUPDWLRQVWHFKQLVFKH (QWZLFNOXQJ
LQVEHVRQGHUH GXUFK GLH (LQULFKWXQJ XQG $XVI�KUXQJ YRQ ]ZHL ÄQHXHQ³
0HQVFKHQUHFKWHQ LQ JUXQGUHFKWIUHXQGOLFKH %DKQHQ JHOHQNW� GHQ *UXQGUHFKWHQ DXI
'DWHQVFKXW] ������ XQG DXI *HZlKUOHLVWXQJ GHU 9HUWUDXOLFKNHLW XQG ,QWHJULWlW
LQIRUPDWLRQVWHFKQLVFKHU 6\VWHPH ������� 'HU %HLWUDJ XQWHUVXFKW GLH %HGHXWXQJ
GLHVHU 0HQVFKHQUHFKWH LQ =HLWHQ GHV 7HUURUV XQG GHU GDPLW YHUEXQGHQHQ
)RUGHUXQJ QDFK LPPHU PHKU LQQHUHU 6LFKHUKHLW� (U VFKOLH�W PLW GHU ZHLVHQ
)HVWVWHOOXQJ GHV 3KLORVRSKHQ %DUXFK GHV 6SLQR]D ������� ZRQDFK GHU =ZHFN GHV
6WDDWHV LQ :DKUKHLW GLH )UHLKHLW LVW�

£ ��vØ�ÀÕ�}

'DV 7KHPD ³,QIRUPDWLRQVJHVHOOVFKDIW� 6LFKHUKHLW XQG 0HQVFKHQUHFKWH´ VWHOOW VLFK DP
%HJLQQ GHV ��� -DKUKXQGHUWV ]HQWUDOHQ +HUDXVIRUGHUXQJHQ XQVHUHU GLJLWDO YHUQHW]WHQ
*HVHOOVFKDIW� (LQH $QDO\VH� GHU GDGXUFK KHUYRUJHUXIHQHQ 9HUlQGHUXQJHQ ]HLJW ]ZHL
JHJHQOlXILJH� DEHU ]XVDPPHQKlQJHQGH $VSHNWH GHU PRGHUQHQ ,QIRUPDWLRQVWHFKQLN�
=XP HLQHQ HQWVWHKHQ QHXH %HGURKXQJHQ� ]XP DQGHUHQ QHXH 5HFKWH XQG
6FKXW]PHFKDQLVPHQ� 'DV PLW GHU 1XW]XQJ GHU ,QIRUPDWLRQVWHFKQLN 6FKXW]PHFKDQLVPHQ
LQ YHUVFKLHGHQH 5LFKWXQJHQ QRWZHQGLJ JHZRUGHQ VLQG� KDW +HUEHUW )LHGOHU LP )HOG YRQ
'DWHQVFKXW] XQG 'DWHQVLFKHUKHLW VFKRQ IU�K]HLWLJ HUNDQQW XQG LQVEHVRQGHUH GLH
6\VWHPDWLN ÄLQIRUPDWLRQHOOHU *DUDQWLHQ HLQJHIRUGHUW�>),��@� 6� ���������

'HU LQWHUQDWLRQDOH 7HUURULVPXV XQG GLH RUJDQLVLHUWH .ULPLQDOLWlW �2.� VWHOOHQ GHQ
5HFKWVVWDDW YRU QHXH 6LFKHUKHLWV�$QIRUGHUXQJHQ�� 'HU YRUOLHJHQGH %HLWUDJ YHUVXFKW� GHQ

� =XU $EJUHQ]XQJ GHU 2. YRQ 6WUDIWDWHQ GHV 7HUURULVPXV LQ 'HXWVFKODQG YJO� >.,��@� 6� ��II�

��



GDGXUFK EHGLQJWHQ 9HUlQGHUXQJHQ LQ 6WDDW XQG *HVHOOVFKDIW QDFK]XJHKHQ� 'HU 6WDDW KDW
VLFK DXI HLQH 3ROLWLN GHU LQQHUHQ 6LFKHUKHLW HLQJHVWHOOW� GLH ZHLWUHLFKHQGH (LQJULIIH LQ GLH
3ULYDWVSKlUH XQG .RPPXQLNDWLRQVIUHLKHLWVUHFKWH LQ .DXI QLPPW� 'LHVH (LQJULIIH ZHUGHQ
YRQ 3ROLWLNHUQ DXI GHU QDWLRQDOHQ� DEHU DXFK ]XQHKPHQG DXI GHU (8�(EHQH DOV HLQ
QRWZHQGLJHU 7HLO GHU 6LFKHUKHLWV�)RUWHQWZLFNOXQJ JHZHUWHW� %HVRQGHUV IUDJZ�UGLJ LVW
GDEHL� GDVV GLH hEHUZDFKXQJ SHUV|QOLFKHU 'DWHQYHUDUEHLWXQJ XQG YHUWUDXOLFKHU
7HOHNRPPXQLNDWLRQ GXUFK GLH 6LFKHUKHLWVEHK|UGHQ I�U GHQ EHWURIIHQHQ %�UJHU
]XQHKPHQG ÄXQVLFKWEDU³ HUIROJW XQG LQ LKUHQ :LUNXQJHQ XQGXUFKVFKDXEDU EOHLEW� 'HU
ZHVHQWOLFKH PHQVFKHQUHFKWOLFKH $VSHNW� GLH Ä6LFKHUKHLW³ SULYDWHU XQG LQWLPHU 'DWHQ I�U
GHQ %HWURIIHQHQ GXUFK YHUIDKUHQVUHFKWOLFKH LQIRUPDWLRQHOOH *DUDQWLHQ ]X JHZlKUOHLVWHQ�
EOHLEW ZHLWJHKHQG DXI GHU 6WUHFNH�

'DV GHXWVFKH %XQGHVYHUIDVVXQJVJHULFKW KDW GLH LQIRUPDWLRQVWHFKQLVFKHQ 9HUlQGHUXQJHQ
PLW %HJLQQ GHU DXWRPDWLVFKHQ 'DWHQYHUDUEHLWXQJ DQDO\VLHUW XQG YHUVXFKW� GLH QHXHQ
(QWZLFNOXQJ LQ JUXQGUHFKWVIUHXQGOLFKH %DKQHQ ]X OHQNHQ� %HJLQQHQG PLW GHU
(LQULFKWXQJ XQG $XVI�KUXQJ GHV *UXQGUHFKWV DXI 'DWHQVFKXW] ������� ELV ]XU
*HZlKUOHLVWXQJ GHV *UXQGUHFKWV DXI 9HUWUDXOLFKNHLW XQG ,QWHJULWlW
LQIRUPDWLRQVWHFKQLVFKHU 6\VWHPH ������� KDW GDV *HULFKW GHQ 6FKXW] GHV %�UJHUV LPPHU
HQJHU PLW GHU 7HFKQLN �NRPELQLHUW� 'XUFK GLH :HLWHUHQWZLFNOXQJ GHU PRGHUQHQ
,QIRUPDWLRQVWHFKQRORJLH VHLHQ LQVEHVRQGHUH GHP 6WDDW 0DFKWGLPHQVLRQHQ ]XJHZDFKVHQ�
GLH GHQ %�UJHU LQ HLQH 9HUOHW]XQJVJHIDKU EULQJH� ZHOFKH ELVODQJ LQ HLQHU VROFKHQ
'LPHQVLRQ QLFKW H[LVWLHUW KDEH� 'LH (QWVFKHLGXQJ YRQ ���� LVW DXFK GDV (UJHEQLV HLQHU
ODQJMlKULJHQ $XVHLQDQGHUVHW]XQJ GHV *HULFKWV �EHU $UW� 8PIDQJ XQG $XVZLUNXQJ
KHLPOLFKHU (UPLWWOXQJVPHWKRGHQ PLW WHFKQLVFKHQ +LOIVPLWWHOQ� 'LH )lKLJNHLW GHV 5HFKWV�
VR]LDOHV 9HUWUDXHQ ]X EHJU�QGHQ XQG 9HUKDOWHQVVLFKHUKHLW ]X VFKDIIHQ� ZLUG DQJHVLFKWV
KHLPOLFKHU hEHUZDFKXQJVPHWKRGHQ PLW �XQVLFKWEDUHQ� WHFKQLVFKHQ 0LWWHOQ VWDUN
KHUDEJHVHW]W� 'LH %HGURKXQJHQ HUVFKZHUHQ QDFKKDOWLJ GLH VHOEVWEHVWLPPWH
/HEHQVI�KUXQJ XQG RIIHQH .RPPXQLNDWLRQ LQ GHU ,QIRUPDWLRQVJHVHOOVFKDIW�

£°£ ��v�À�>Ì���Ã}iÃi��ÃV�>vÌ

'DV 6FKODJZRUW GHU ,QIRUPDWLRQVJHVHOOVFKDIW EHVFKUHLEW LQ GHQ
:LUWVFKDIWVZLVVHQVFKDIWHQ HLQH *HVHOOVFKDIW� LQ GHU LPPDWHULHOOH ,QIRUPDWLRQHQ XQG
QLFKW N|USHUOLFKH *HJHQVWlQGH ]X PD�JHEOLFKHQ 3URGXNWLRQVIDNWRUHQ JHZRUGHQ VLQG�
'XUFK GDV $XIQHKPHQ XQG 9HUNQ�SIHQ YRQ ,QIRUPDWLRQHQ ÄVFKDIIW GHU 0HQVFK LQ
VHLQHP .RSI QHXHV :LVVHQ� G�K� HV ILQGHW HLQ /HUQSUR]HVV VWDWW� :LVVHQ LVW DOVR
LPPDWHULHOO� LQWDQJLEHO �QLFKW JUHLIEDU�� :HQQ HV GHP 0HQVFKHQ GDQQ JHOLQJW� VHLQ QHXHV
:LVVHQ LQ :RUWH ]X IDVVHQ� SURGX]LHUW HU ZLHGHU 'DWHQ�>+$��@� �� II�� 'LHVH 'DWHQ

� %9HUI* ��� � ± 9RONV]lKOXQJVXUWHLO�
� � %Y5 ������ XQG � %Y5 �������
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N|QQHQ LQ LQIRUPDWLRQVWHFKQLVFKHQ 6\VWHPHQ JHVSHLFKHUW ZHUGHQ� ]�%� LQ 'DWHQEDQNHQ
XQG ,QWHUQHW� 'DEHL NRPPW GHU (QWZLFNOXQJ XQG 1XW]XQJ YRQ ,QIRUPDWLRQ DOV DXFK
GHUHQ 5LFKWLJNHLW XQG 9HUI�JEDUNHLW HLQH HQWVFKHLGHQGH %HGHXWXQJ ]X� 0DQLSXODWLRQHQ
HWZD LQ =DKOXQJVV\VWHPHQ RGHU LQ 6LFKHUKHLWV�EHUZDFKXQJVV\VWHPHQ YRQ 6WDDW XQG
:LUWVFKDIW N|QQHQ JUDYLHUHQGH $XVZLUNXQJHQ DXFK DXI GHQ 3HUV|QOLFKNHLWVVFKXW] KDEHQ�
(V LVW NHLQHVZHJV WULYLDO� ZHQQ PDQ LQ GHU ,QIRUPDWLRQVJHVHOOVFKDIW GHU 3HUVSHNWLYH GHV
'DWHQVFKXW]HV HLQH ZHVHQWOLFKH %HGHXWXQJ HLQUlXPW� 'DV 'DWHQVFKXW]UHFKW VROO
,QIRUPDWLRQVIO�VVH OHQNHQ XQG QLFKW YHUKLQGHUQ� ,Q GLHVHU %HWUDFKWXQJVZHLVH LVW GLH
*HVWDOWXQJ GHV 'DWHQVFKXW]HV HLQH $UW 6WHXHUPDQQVNXQVW� GLH GDV 5HFKW DXI 3ULYDWKHLW
DXFK LQ =HLWHQ GHV 7HUURUV VLFKHUW� 'LH )HVWSODWWH GHV SHUV|QOLFKHQ 3&V GDUI DOV HLQ
YLUWXHOOHV 6SLHJHOELOG GHV 1XW]HUV QLFKW YRQ 7URMDQHUQ �EHUZlOWLJW ZHUGHQ�

'DV %XQGHVYHUIDVVXQJVJHULFKW KDW GHQ KHUDXVUDJHQGHQ 5DQJ GHU 6LFKHUXQJVWHFKQLN I�U
GHQ 6FKXW] GHV %HWURIIHQHQ HUNDQQW XQG GDV *UXQGUHFKW DXI 9HUWUDXOLFKNHLW XQG
,QWHJULWlW LQIRUPDWLRQVWHFKQLVFKHU 6\VWHPH JHVFKDIIHQ�� $Q GLHVHU 6WHOOH OlVVW VLFK LP
6LQQH GHU 5HFKWVLQIRUPDWLN PLW GHQ :RUWHQ )LHGOHUV IRUPXOLHUHQ� GDVV
,QIRUPDWLRQVWHFKQLN HLQHUVHLWV DOV +LOIVPLWWHO GHV 5HFKWV XQG DQGHUHUVHLWV DOV
*HVWDOWXQJVSULQ]LS GHU ,QIRUPDWLRQVWHFKQLN XQG LQIRUPDWLRQVWHFKQLVFKHU 6\VWHPH
JHVHKHQ ZHUGHQ PXVV�>),��@� 6������

£°Ó -�V�iÀ�i�Ì

'LH LQIRUPDWLRQVWHFKQLVFKHQ %HGURKXQJHQ GHU LQQHUHQ 6LFKHUKHLW LQ GHU
,QIRUPDWLRQVJHVHOOVFKDIW ZHUGHQ KlXILJ PLW GHP %HJULII GHU &RPSXWHUNULPLQDOLWlW
XPVFKULHEHQ� ZR]X LQ GHU :LUWVFKDIWVNULPLQDOLWlW &RPSXWHUEHWUXJ� &RPSXWHUVSLRQDJH
RGHU +DFNLQJ JHK|UHQ� 1HXHUH 8QWHUVXFKXQJHQ EHOHJHQ� GDVV HV QHEHQ 6S\ZDUH XQG
%RW�1HW]HQ� HLQH GHXWOLFKH =XQDKPH EHL GHU 9HUEUHLWXQJ YRQ 7URMDQLVFKHQ 3IHUGHQ RGHU
XPJDQJVVSUDFKOLFK NXU] 7URMDQHUQ JLEW� 7HFKQRORJLVFK JHVHKHQ EHGHXWHW GLHV� ÄGDVV PLW
GHP IRUWVFKUHLWHQGHQ (LQVDW] GHV ,QWHUQHWV DXFK GLH YHUVFKLHGHQHQ WHFKQLVFKHQ
6FKDGV]HQDULHQ ]XJHQRPPHQ KDEHQ³�>+(��@� 6� �I�� 'LH YHUQHW]WH :HOW LVW ULVLNRUHLFKHU
JHZRUGHQ�

'DV 6WLFKZRUW 5LVLNRJHVHOOVFKDIW� GDV 8OULFK %HFN I�U GLH 6R]LRORJLH JHSUlJW KDW�
FKDUDNWHULVLHUW GHQ (QWZLFNOXQJVVWDQG HLQHU *HVHOOVFKDIW� GLH QLFKW QXU LP %HUHLFK GHU
,QIRUPDWLRQVWHFKQLN� VRQGHUQ DOOJHPHLQ GXUFK JU|�HUH 7HFKQLNULVLNHQ JHNHQQ]HLFKQHW
LVW� =ZDU LVW GLH 7HFKQLN DXI GHU HLQHQ 6HLWH Ä]XU %HGLQJXQJ GHU 0|JOLFKNHLW GHV
hEHUOHEHQV³� DXI GHU DQGHUHQ 6HLWH DEHU ]X HLQHU ÄDOOH /HEHQVEHUHLFKH SHUPDQHQW

� � %Y5 ������ XQG � %Y5 ������� $EV� ����
� &RPSXWHU�1HW]H� GLH DXV XQEHPHUNW IHUQJHVWHXHUWHQ 3&V EHVWHKHQ� GLH ]X $QJULIIHQ DXI GLH ,7 YRQ
8QWHUQHKPHQ XQG 2UJDQLVDWLRQHQ HLQJHVHW]W ZHUGHQ�

��



XPZlO]HQGHQ SROLWLVFKHQ .UDIW ����� HUVWHQ 5DQJHV³ JHZRUGHQ�>%(��@� 6� �� II��

7HUURULVWHQ KDEHQ PLW LKUHQ $WWHQWDWHQ GLH 3DUODPHQWH GHPRNUDWLVFKHU 5HFKWVVWDDWHQ
GD]X JHEUDFKW� 0HQVFKHQUHFKWH I�U 6LFKHUKHLWV]ZHFNH PDVVLY HLQ]XVFKUlQNHQ� YRU DOOHP
GHQ 'DWHQVFKXW] XQG GLH .RPPXQLNDWLRQVJUXQGUHFKWH� 9LHOH %�UJHU WUDJHQ DXV $QJVW
YRU GHP 7HUURU *HVHW]H PLW� GLH LKUH HLJHQHQ %HZHJXQJVVSLHOUlXPH HPSILQGOLFK
EHJUHQ]HQ� $XI GHP JUXQGUHFKWOLFKHQ 3U�IVWDQG VWHKHQ DNWXHOO *HVHW]H ]XU
9RUUDWVGDWHQVSHLFKHUXQJ XQG ]XU 2QOLQH�'XUFKVXFKXQJ�

Ó 6�ÀÀ>ÌÃÃ>���Õ�} Û�� /��6iÀ�i�ÀÃ`>Ìi�

'LH (XURSlLVFKH 8QLRQ KDW LP -DKU ���� HLQH 5LFKWOLQLH ]XU 9RUUDWVGDWHQVSHLFKHUXQJ
���������(*� YHUDEVFKLHGHW� (V LVW XPVWULWWHQ� RE GLH (* I�U HLQH 5HJHOXQJ� GLH GHU
,GHQWLIL]LHUXQJ YRQ 6WUDIWlWHUQ GLHQW� �EHUKDXSW GLH HUIRUGHUOLFKH .RPSHWHQ] KDW� 'HU
HLQKHLWOLFKH :HWWEHZHUEVUDKPHQ GHU (* ��� 6lXOH GHU (8� LVW ]ZDU EHU�KUW� ZHLO GLH
5LFKWOLQLH GLH 3URYLGHU DOOHU 0LWJOLHGVWDDWHQ ]XU 6SHLFKHUXQJ YRQ 9HUNHKUVGDWHQ
YHUSIOLFKWHW� (LQH DQGHUH 6LFKWZHLVH HUJLEW VLFK MHGRFK KLQVLFKWOLFK GHU 9HUZHQGXQJ GHU
'DWHQ GXUFK GLH 6LFKHUKHLWVEHK|UGHQ ��� 6lXOH GHU (8��>7,��@� 6� ��� II�� 'LH
.RPSHWHQ]IUDJH Z�UGH VLFK QDFK HLQHU 5DWLIL]LHUXQJ GHV 5HIRUPYHUWUDJV YRQ /LVVDERQ
������� GXUFK GLH (8�0LWJOLHGVWDDWHQ QLFKW PHKU VWHOOHQ� ZHLO VLH DXFK GDV (QGH GHV
'UHL�6lXOHQ�0RGHOOV XQG GHU DXIJHVSDOWHWHQ .RPSHWHQ]HQ EHGHXWHQ Z�UGH �$UW� � $EV�
� (89�� ,P hEULJHQ LVW DEHU DXFK GLH )UDJH RIIHQ� RE GLH 0D�QDKPH DOV VROFKH
YHUKlOWQLVPl�LJ LVW�

'LH 5LFKWOLQLH HUODXEW GHQ (UPLWWOXQJVEHK|UGHQ NHLQH ,QKDOWVNRQWUROOH� ZRKO DEHU GLH
QlKHUHQ 8PVWlQGH GHU 7HOHNRPPXQLNDWLRQ ]X HUIRUVFKHQ XQG GLH 7.�1XW]XQJV� XQG
9HUELQGXQJVGDWHQ EHL GHQ 7.�'LHQVWOHLVWHUQ DQ]XIRUGHUQ XQG DE]XVSHLFKHUQ� 'DEHL JHKW
HV XP GLH )UDJH� :HU KDW PLW ZHP� ZDQQ� ZLH ODQJH YRQ ZR QDFK ZR IHUQP�QGOLFK RGHU
VFKULIWOLFK NRPPXQL]LHUW� ZHOFKH 606� RGHU ,QWHUQHWYHUELQGXQJ JHQXW]W" 'LH
'DWHQVDPPOXQJ XQWHU GHU 0LWZLUNXQJ GHV SULYDWHQ 'LHQVWDQELHWHUV ZHLVW HLQH HUKHEOLFKH
6WUHXEUHLWH DXI� VLH HUIDVVW GDV VR]LDOH 8PIHOG GHU %HWURIIHQHQ XQG HUVWUHFNW VLFK DXFK
DXI Y|OOLJ XQYHUGlFKWLJH .RPPXQLNDWLRQVWHLOQHKPHU�

'LH 5LFKWOLQLH ZXUGH XQWHU DQGHUHQ DXFK YRQ 'HXWVFKODQG XPJHVHW]W� 'LH DQJHRUGQHWHQ
0D�QDKPHQ EHGHXWHQ HLQHQ WLHIHQ (LQJULII LQ GDV YHUIDVVXQJVUHFKWOLFK JHVFK�W]WH
)HUQPHOGH� E]Z� 7HOHNRPPXQLNDWLRQVJHKHLPQLV �$UW� �� , **� V�D� $UW� � (05.��
/lVVW VLFK PLW LKQHQ GDV DQJHVWUHEWH =LHO� GLH ,GHQWLIL]LHUXQJ YRQ 6WUDIWlWHUQ HUUHLFKHQ"
0LW DQGHUHQ :RUWHQ� 6LQG VLH YHUKlOWQLVPl�LJ" 'DV %XQGHVYHUIDVVXQJVJHULFKW KDW DP

� KWWS���HXU�OH[�HXURSD�HX�-2+WPO�GR"XUL 2-�&����������620�(1�+70/�

��



��������� LP 9HUIDKUHQ GHV (LOUHFKWVVFKXW]HV HQWVFKLHGHQ� GDVV VLH QXU I�U EHVWLPPWH
=ZHFNH� QlPOLFK I�U GLH 9HUIROJXQJ VFKZHUHU 6WUDIWDWHQ� JHQXW]W ZHUGHQ G�UIHQ�� 'LH
5LFKWOLQLH ZlUH GDQQ ]ZDU KLQUHLFKHQG EHVWLPPW� .DQQ DEHU GLH 0D�QDKPH DOV VROFKH
QLFKW Ä]X HLQHU %HIDQJHQKHLW LQ GHU .RPPXQLNDWLRQ� ]X .RPPXQLNDWLRQVVW|UXQJHQ XQG
]X 9HUKDOWHQVDQSDVVXQJHQ �����³� EHL GHQ EHWURIIHQHQ %�UJHUQ I�KUHQ"

%HL HLQHU IOlFKHQGHFNHQGHQ 'DWHQVSHLFKHUXQJ DXI 9RUUDW ZHUGHQ LPPHU DXFK VHQVLEOH
.RQWDNWH ]X bU]WHQ� -RXUQDOLVWHQ� 5HFKWVDQZlOWHQ XQG $EJHRUGQHWH PLW ,QIRUPDQWHQ�
0DQGDQWHQ XQG 3DWLHQWHQ �EHU HLQHQ OlQJHUHQ =HLWUDXP UHNRQVWUXLHUEDU� 'DPLW LVW GHU
6FKXW] EHVRQGHUHU 9HUWUDXHQVYHUKlOWQLVVH JHIlKUGHW� 6HOEVW ]XP 6FKXW] JHZLFKWLJHU
5HFKWVJ�WHU ZLH GHP 6FKXW] GHU LQQHUHQ 6LFKHUKHLW N|QQHQ (LQJULIIVJHVHW]H NHLQHQ
%HVWDQG KDEHQ� ZHQQ VLH PLW XQYHUKlOWQLVPl�LJHQ 1HEHQIROJHQ YHUEXQGHQ VLQG���
%HWUDFKWHW PDQ GLH QHXHVWHQ 6NDQGDOH EHL /LGO 	 &R� GDQQ ZHFNHQ GLH 9RUUDWVVSHLFKHU
GHU 3URYLGHU %HJHKUOLFKNHLWHQ� GLH ]XP 0LVVEUDFK SHUVRQHQEH]RJHQHU 'DWHQ LQ GHU
3ULYDWZLUWVFKDIW YHUOHLWHQ��� 'LH 9RUJlQJH EHL GHU 7HOHNRP ]HLJHQ QLFKW QXU ZLH JUR�
GDV ,QIRUPDWLRQVSRWHQWLDO GHU 3URYLGHU �EHU GHQ HLQ]HOQHQ %�UJHU LVW� VRQGHUQ DXFK� GDVV
HV VLFK XP HLQH |NRQRPLVFK YLHOIlOWLJ YHUZHQGEDUH 9HUI�JXQJVPDVVH KDQGHOW�

'HU =XJULII GHV GHXWVFKHQ *HVHW]JHEHUV DXI GLH *UXQGUHFKWH ZLUG DXFK GXUFK GLH
:HVHQJHKDOWVVFKUDQNH �$UW� �� $EV� � **� EHJUHQ]W� 'HU XQDQWDVWEDUH :HVHQVJHKDOW
HLQHV *UXQGUHFKWV LVW DXV VHLQHU EHVRQGHUHQ %HGHXWXQJ LP *UXQGUHFKWVV\VWHP GHU
*UXQGUHFKWH ]X HUPLWWHOQ��� (U LVW EHHLQWUlFKWLJW� ZHQQ HLQH LP *UXQGJHVHW] YHUDQNHUWH�
GHU $OOJHPHLQKHLW JHJHEHQH )UHLKHLWVJDUDQWLH DQJHWDVWHW ZLUG��� 'DV LVW KLHU GHU )DOO� 'DV
)HUQPHOGHJHKHLPQLV VROO GLH 9HUWUDXOLFKNHLW LQGLYLGXHOOHU .RPPXQLNDWLRQ VLFKHUVWHOOHQ�
GLH ZHJHQ GHU UlXPOLFKHQ 'LVWDQ] ]ZLVFKHQ GHQ %HWHLOLJWHQ DXI HLQH hEHUPLWWOXQJ GXUFK
'ULWWH DQJHZLHVHQ VLQG��� 'HU 6WDDW VROO JUXQGVlW]OLFK QLFKW GLH 0|JOLFKNHLW KDEHQ� VLFK
.HQQWQLV YRP ,QKDOW GHU �EHU )HUQPHOGHDQODJHQ DEJHZLFNHOWHQ P�QGOLFKHQ RGHU
VFKULIWOLFKHQ ,QIRUPDWLRQHQ ]X YHUVFKDIIHQ� +LHUXQWHU LVW DXFK GLH (UODQJXQJ GHU
.HQQWQLV ]X YHUVWHKHQ� RE� ZDQQ� ZLH RIW XQG ]ZLVFKHQ ZHOFKHQ 3HUVRQHQ
7HOHNRPPXQLNDWLRQ VWDWWJHIXQGHQ KDW RGHU YHUVXFKW ZRUGHQ LVW��� (LQ (LQJULII LQ GDV
7.�*HKHLPQLV GXUFK GLH 'DWHQHUKHEXQJ VHW]W VLFK PLW GHU 6SHLFKHUXQJ GHU 'DWHQ GXUFK
GLH 3URYLGHU IRUW� GXUFK GLH GDV 0DWHULDO DXIEHZDKUW XQG I�U GHQ =XJULII GHU

� .DWDORJWDWHQ GHV � ���D $EV� � 6W32�
� %9HUI*(� � %Y5 ������ Y� ���������� $EV��1U� ���II�
� %9HU)*( ��� ���� ���� ��� �� ���
�� %9HUI*( ���� ��� ����
�� =XU $KQGXQJ YJO� XQWHU� KWWSV���ZZZ�GDWHQVFKXW]]HQWUXP�GH�SUHVVH����������EZ�OLGO�
EXVVJHOGYHUIDKUHQ�SGI�
�� 9JO� ]XU %HGHXWXQJ GHU :HVHQVJHKDOWVVSHUUH >*5��@� 6���I� VLHKH DXFK %9HUI*( ���� 6� ���� ���
P�Z�1�� %9HUI*( ��� 6� ���� ����
�� 9JO� EHUHLWV %9HUI*( �� ���� ���� VHLWKHU VW� 5VSU�
�� 9JO� %9HUI*( ���� ��� ��� %9HUI*( ���� 6� ���� ���� %9HUI*( ��� ���� ����
�� 9JO� %9HUI*( ���� ���� ��� I�� %9HUI*( ���� ���� ����

��



(UPLWWOXQJVEHK|UGHQ EHUHLWJHKDOWHQ ZLUG���

'LH )ROJHQ HLQHU 9HUOHW]XQJ GHU :HVHQVJHKDOWVJDUDQWLH DXI HXURSlLVFKHU (EHQH N|QQHQ
KLHU QLFKW YHUWLHIW ZHUGHQ� 1DFK GHU 0DDVWULFKW�(QWVFKHLGXQJ GHV
%XQGHVYHUIDVVXQJVJHULFKWV�� NDQQ GDV GHXWVFKH *HULFKW SU�IHQ� RE VLFK GLH 5HFKWVDNWH
GHU (* DQ LKUH NRPSHWHQ]UHFKWOLFKHQ *UHQ]HQ KDOWHQ��� 'DV *HULFKW KDW GLH 6WUHLWIUDJH
GHP (X*+ ]XU (QWVFKHLGXQJ YRUJHOHJW���

6FKRQ LP 9RONV]lKOXQJVXUWHLO KDW GDV %XQGHVYHUIDVVXQJVJHULFKW QRWZHQGLJH
IXQGDPHQWDOH %HVFKUlQNXQJHQ VWDDWOLFKHU ,QIRUPDWLRQVYHUDUEHLWXQJ IRUPXOLHUW� 'D]X
JHK|UHQ IODQNLHUHQGH SUR]HGXUDOH 6FKXW]YRUNHKUXQJHQ� GLH )LHGOHU LPPHU EHVRQGHUV
EHWRQW KDW�

Î "����i��ÕÀV�ÃÕV�Õ�}

(LQH QHXH HLQJULIIVLQWHQVLYH 0D�QDKPH LP .DPSI JHJHQ 7HUURU XQG 2. LVW GHU
KHLPOLFKH =XJULII YRQ 6LFKHUKHLWVEHK|UGHQ DXI LQIRUPDWLRQVWHFKQLVFKH 6\VWHPH� 'LH
0D�QDKPH ZLUG DXFK DOV 2QOLQH�'XUFKVXFKXQJ GHILQLHUW��� 6LH LVW DOV VROFKH QLFKW JDQ]
QHX��� HUKlOW DEHU GXUFK YHUGHFNWH $QJULIIH �EHU ,QWHUQHWYHUELQGXQJHQ� �EHU GLH
,QVWDOODWLRQ YRQ 6FKDGSURJUDPPHQ E]Z� 7URMDQHUQ HLQH QHXH (LQJULIIVTXDOLWlW�
7URMDQHU ZHUGHQ GXUFK XQJHVLFKHUWH (LQIDOOVWRUH YRQ %HWULHEVV\VWHPHQ� �EHU
0DLODQKlQJH RGHU �EHU 3URJUDPPGRZQORDGV YRQ SUlSDULHUWHQ :HEVLWHV HLQJHVFKOHXVW�
6LH VLQG LQ GHU /DJH� XQEHPHUNW GHQ LQIL]LHUWHQ ,QKDOW GHU )HVWSODWWH ]X NRSLHUHQ� XP LKQ
GDQQ YLD ,QWHUQHW DQ GLH 6LFKHUKHLWVEHK|UGHQ ]XU ZHLWHUHQ $XVIRUVFKXQJ E]Z� I�U ZHLWHUH
(UPLWWOXQJV� XQG $XINOlUXQJVDUEHLWHQ ]X VHQGHQ�
=X 5HFKW HULQQHUW $QGUHDV 3ILW]PDQQ GDUDQ� GDVV VLFK JHVSHLFKHUWH &RPSXWHUGDWHQ DQ
YLHOIlOWLJHQ 6WHOOHQ ILQGHQ�
x 6HUYHU�
x 3HUV|QOLFKH 5HFKQHU �ZLH 'HVNWRS� /DSWRS� 3'$� 6PDUWSKRQH� 0RELOWHOHIRQ�

LQ :RKQXQJ� 5XFNVDFN� -DFNHWW RGHU +DQGWDVFKH� ÄVRQGHUQ WHLOZHLVH EHUHLWV KHXWH�
]XN�QIWLJ ]XQHKPHQG� LQ XQVHUHP .|USHU�

x +HU]VFKULWWPDFKHU� +|UKLOIHQ� ]XN�QIWLJ

�� 9JO� %9HUI*( ���� ���� ����
�� %9HUI*( ��� ��� II�
�� 9JO� %9HUI*( ��� ���� ����
�� 5V� &��������
�� %9HUI* � %Y5 ������ XQG � %Y5 ������
�� 9JO� %*+�(UPLWWOXQJVULFKWHU� 1-: ����� ���� II�

��



x (ULQQHUXQJV� XQG 'HQNKLOIH�³

$XIJUXQG GHU WHFKQLVFKHQ (QWZLFNOXQJ ÄZLUG )UHLKHLW XQG 8QEHREDFKWEDUNHLW GHV
'HQNHQV �HWZD EHLP (UZlJHQ YRQ bX�HUXQJHQ XQG +DQGOXQJHQ� N�QIWLJ XQWUHQQEDU PLW
GHP 6FKXW] SHUV|QOLFKVWHU 5HFKQHU� LKUHU $QZHQGXQJ DXFK GHU 'DWHQ DXI LKQHQ
YHUNQ�SIW VHLQ >3)��@� 'LH &RPSXWHUGDWHQ LP 3& RGHU LQ YHUJOHLFKEDUHQ WHFKQLVFKHQ
6\VWHPHQ N|QQHQ PLW HLQHU $UW DXVJHODJHUWHP +LUQ �%XUNKDUG +LUVFK� YHUJOLFKHQ
ZHUGHQ� 'HU KHLPOLFKH =XJULII DXI GLH 'DWHQ HUP|JOLFKW GLH $XVIRUVFKXQJ GHV 'HQNHQV�
GHU SHUV|QOLFKHQ 0HLQXQJHQ XQG GHU 3ULYDWVSKlUH� (U QlKHUW VLFK (LQJULIIHQ LQ /HEHQ
XQG .|USHU GHV EHWURIIHQHQ %�UJHUV XQG YHUOHW]W GHVVHQ 3ULYDWKHLW� -H QDFK GHQ lX�HUHQ
8PVWlQGHQ NDQQ GHU (LQJULII DXFK PLW HLQHU 9HUOHW]XQJ GHV 5HFKWV DXI 8QYHUOHW]OLFKNHLW
GHU :RKQXQJ �$UW� �� **� YHUEXQGHQ VHLQ� PXVV HV DEHU QLFKW���

1DFK GHQ )HVWVWHOOXQJHQ GHV *HULFKWV WUlJW GDV �5HFKW DXI LQIRUPDWLRQHOOH
6HOEVWEHVWLPPXQJ GHQ 3HUV|QOLFKNHLWVJHIlKUGXQJHQ QLFKW KLQUHLFKHQG 5HFKQXQJ� GLH
VLFK GDUDXV HUJHEHQ� GDVV GHU (LQ]HOQH ]X VHLQHU 3HUV|QOLFKNHLWVHQWIDOWXQJ DXI GLH
1XW]XQJ LQIRUPDWLRQVWHFKQLVFKHU 6\VWHPH DQJHZLHVHQ LVW XQG GDEHL GHP 6\VWHP
SHUV|QOLFKH 'DWHQ DQYHUWUDXW� (LQ 'ULWWHU� GHU DXI HLQ VROFKHV 6\VWHP ]XJUHLIW� NDQQ VLFK
HLQHQ SRWHQWLHOO lX�HUVW JUR�HQ XQG DXVVDJHNUlIWLJHQ 'DWHQEHVWDQG YHUVFKDIIHQ� RKQH
QRFK DXI ZHLWHUH 'DWHQHUKHEXQJHQ XQG 'DWHQYHUDUEHLWXQJVPD�QDKPHQ DQJHZLHVHQ ]X
VHLQ� (LQ VROFKHU =XJULII JHKW LQ VHLQHP *HZLFKW I�U GLH 3HUV|QOLFKNHLW GHV %HWURIIHQHQ
�EHU HLQ]HOQH 'DWHQHUKHEXQJHQ� YRU GHQHQ GDV 5HFKW DXI LQIRUPDWLRQHOOH
6HOEVWEHVWLPPXQJ VFK�W]W� ZHLW KLQDXV����

,Q VHLQHU (QWVFKHLGXQJ OHJW GDV *HULFKW GHQ 6FKZHUSXQNW DXI GHQ WHFKQLVFKHQ 6\VWHP�
$VSHNW� (V YHUELQGHW GLH 6LFKHUKHLW GHV 6\VWHPV PLW GHP YHUIDVVXQJVUHFKWOLFKHQ 6FKXW]
GHV 1XW]HUV� XQDEKlQJLJ GDYRQ� RE NRQNUHW HLQH SHUVRQHQEH]RJHQH 'DWHQYHUDUEHLWXQJ
VWDWWJHIXQGHQ KDW� 'DWHQVLFKHUKHLW ZDU ]ZDU VFKRQ LPPHU VFKRQ LPPHU HLQ LQWHJUDOHU
%HVWDQGWHLO GHV HXURSlLVFKHQ 'DWHQVFKXW]HV �YJO� $UW� �� (* 5LFKWOLQLH �������(*�� 6LH
JUHLIW DEHU HUVW EHL HLQHU 9HUDUEHLWXQJ SHUV|QOLFKHU 'DWHQ� 'HU $VSHNW GHV
6\VWHPVFKXW]HV DOV VROFKHU LVW DOVR QHX�

'HP %�UJHU NRPPW KLHU ZLH LQ MHGHP 9HUIDKUHQ GHU 5HFKWVDQZHQGXQJ HLQ 5HFKW DXI
$QK|UXQJ XQG 0LWZLUNXQJ ]X� 9RQ HUKHEOLFKHU %HGHXWXQJ LVW VHLQ 5HFKW DXI $XVNXQIW
�EHU GLH 'DWHQ� GLH GHU 6WDDW LP 5DKPHQ GHU KHLPOLFKHQ hEHUZDFKXQJVPD�QDKPH
KLQVLFKWOLFK VHLQHU 3HUVRQ HUIDVVW XQG JHVSHLFKHUW KDW� 8QWHU 8PVWlQGHQ NDQQ GLH
%HQDFKULFKWLJXQJ DXFK QDFKWUlJOLFK HUIROJHQ� ZHQQ DXI *UXQG GHU .HQQWQLV GHV

�� %9HUI*� � %Y5 ������ XQG � %Y5 ������� $EV� ����
�� %9HUI* D�D�2�� $EV� ����

��



%HWURIIHQHQ HLQH ]XOlVVLJH hEHUZDFKXQJVPD�QDKPH LKUHQ =ZHFN YHUIHKOHQ Z�UGH���

Î°£ �i�ÃV�i�ÀiV�Ìi

'LH 0HQVFKHQ� XQG *UXQGUHFKWH �EHLGH %HJULIIH ZHUGHQ KLHU V\QRQ\P YHUZDQGW� LQ
(XURSD NQ�SIHQ DQ GLH $OOJHPHLQH (UNOlUXQJ GHU 0HQVFKHQUHFKWH GHU 9HUHLQWHQ
1DWLRQHQ DQ� GLH DXFK GLH %DVLV I�U GLH (XURSlLVFKH 0HQVFKHQUHFKWVNRQYHQWLRQ
�(05.� LVW� GHUHQ %HVWLPPXQJHQ VLFK QDKH]X ZRUWJOHLFK LQ GHU QRFK QLFKW
UHFKWVZLUNVDPHQ (8�&KDUWD GHU *UXQGUHFKWH ZLHGHUILQGHQ� (UJlQ]HQG ]X GHU (05.
VLHKW DEHU GLH &KDUWD H[SOL]LW HLQ *UXQGUHFKW DXI 6FKXW] SHUVRQHQEH]RJHQHU 'DWHQ YRU�
'LHV OlVVW DXI GLH G\QDPLVFKH %HGHXWXQJ GHU *UXQGUHFKWH VFKOLH�HQ� $QGHUQIDOOV ZlUH
GDV *UXQGUHFKWVYHUVWlQGQLV VWDWLVFK XQG E|WH XQWHU 8PVWlQGHQ NHLQHQ DXVUHLFKHQGHQ
6FKXW]� 'DV %XQGHVYHUIDVVXQJVJHULFKW KDW EHL )UHLKHLWVJHIDKUHQ� GLH QHXHU VLQG DOV GDV
*UXQGJHVHW]� ZHLWHUH *UXQGUHFKWH IRUPXOLHUW� ,Q GHU ,QIRUPDWLRQVJHVHOOVFKDIW VLQG YRU
DOOHP GLH 5HFKWH YRQ %HGHXWXQJ� GLH GDV *HULFKW XQWHU GHQ %HGLQJXQJHQ GHU QHXHQ
7HFKQRORJLHQ DXV GHP DOOJHPHLQHQ 3HUV|QOLFKNHLWVUHFKW �$UW� � $EV� � ** LQ
9HUELQGXQJ PLW $UW� � $EV� � **� HQWZLFNHOW KDW� 'D]X JHK|UHQ�

x 'DV *UXQGUHFKW DXI 'DWHQVFKXW]�� XQG
x GDV *UXQGUHFKW DXI *HZlKUOHLVWXQJ GHU 9HUWUDXOLFKNHLW XQG ,QWHJULWlW

LQIRUPDWLRQVWHFKQLVFKHU 6\VWHPH���

,P 'DWHQVFKXW]UHFKW JLEW HV HLQH 5HLKH YRQ PDWHULHOOHQ *UXQGVlW]HQ �]�%� GHQ
*UXQGVDW] GHU =ZHFNELQGXQJ� 3IOLFKWHQ GHU $XINOlUXQJ XVZ��� GLH GDV
6HOEVWEHVWLPPXQJVUHFKW GHV %�UJHUV MHQVHLWV VWDDWOLFKHU� DEHU DXFK SULYDWHU
(LQVFK�FKWHUXQJ VWDELOLVLHUHQ VROOHQ� 5HFKWVJUXQGVlW]OLFK YRQ ]HQWUDOHU %HGHXWXQJ LVW LP
*UXQGUHFKWVVFKXW] GDV 3ULQ]LS GHU 9HUKlOWQLVPl�LJNHLW� 8QYHUKlOWQLVPl�LJH (LQJULIIH
YHUOHW]HQ QLFKW QXU GLH *UXQGUHFKWH GHV EHWURIIHQHQ %�UJHUV� VRQGHUQ VLQG DXFK GDV
*HJHQELOG HLQHU UHFKWVVWDDWOLFKHQ 6WDDWVWlWLJNHLW� (UVW EHL GHU $QZHQGXQJ GHV 5HFKWV
IlOOW GLH (QWVFKHLGXQJ �EHU GHQ NRQNUHWHQ )UHLKHLWVUDXP GHV (LQ]HOQHQ�

,Q VWlQGLJHU 5HFKWVSUHFKXQJ KDW GDV %XQGHVYHUIDVVXQJVJHULFKW LPPHU ZLHGHU GDUDXI
KLQJHZLHVHQ� GDVV GHU 6WDDW EHL KHLPOLFKHQ hEHUZDFKXQJVPD�QDKPHQ HLQHQ
XQDQWDVWEDUHQ .HUQEHUHLFK SULYDWHU /HEHQVJHVWDOWXQJ ]X UHVSHNWLHUHQ KDW���
(LQJULIIVLQWHQVLYH 0D�QDKPHQ VLQG QXU KLQQHKPEDU� ZHQQ JOHLFK]HLWLJ WDXJOLFKH�
JHHLJQHWH XQG DQJHPHVVHQH 0HFKDQLVPHQ ]XU 6LFKHUXQJ GHV 6FKXW]HV (LQ]HOQHU

�� %9HUI*( ���� ���� ����
�� %9HUI*( ��� ��
�� � %Y5 ������ XQG � %Y5 �������
�� 6WlQGLJH 5HFKWVSUHFKXQJ� %9HUI*( ���� ���� ��� P�Z�1�

��



JHVFKDIIHQ ZHUGHQ�

'HU QHXUDOJLVFKH 3XQNW EHLGHU 2QOLQH�'XUFKVXFKXQJ LVW GLH YHUIDVVXQJVUHFKWOLFKH
)RUGHUXQJ� GHQ .HUQEHUHLFK SULYDWHU /HEHQVJHVWDOWXQJ QLFKW ]X EHU�KUHQ� :LOO GHU
*HVHW]JHEHU ]XYHUOlVVLJ GLH 9HUZHQGXQJ NHUQEHUHLFKVUHOHYDQWHU 'DWHQ DXVVFKOLH�HQ�
GDQQ NRPPW I�U GLH 6LFKWXQJ HQWVSUHFKHQGHU 'DWHQ HLQH (UPLWWOXQJVEHK|UGH QLFKW LQ
)UDJH� 'LH 6LFKWXQJ GXUFK HLQHQ 5LFKWHU Z�UGH ]ZDU 0LVVEUDXFKVJHIDKUHQ UHGX]LHUHQ�
GHU DEVROXWH .HUQEHUHLFK ZlUH DEHU QXU EHGLQJW JHJHQ GHLQ (LQEOLFN 'ULWWHU
DEJHVFKRWWHW���

=X GHQ ZHVHQWOLFKHQ )RUGHUXQJHQ GHU 0HQVFKHQUHFKWH JHK|UW HV LPPHU� GDVV GHU
%HWURIIHQH �EHU KHLPOLFKH (UPLWWOXQJVPD�QDKPHQ EHQDFKULFKWLJW ZLUG� QDFKWUlJOLFKH
,QIRUPDWLRQHQ VROOWHQ LQQHUKDOE HLQHU YHUELQGOLFKHQ 0D[LPDOIULVW HUIROJHQ�

{ 
��V�ÕÃ��

,Q HLQHU EHPHUNHQVZHUWHQ 5HGH KDW GHU 3UlVLGHQW GHV %XQGHVYHUIDVVXQJVJHULFKWV� -�UJHQ
3DSLHU� GLH HUIRUGHUOLFKH %DODQFH YRQ )UHLKHLWV� XQG 6LFKHUKHLWV]ZHFNHQ LP 6WDDW
HLQJHIRUGHUW��� 3DSLHU KDW VHLQHQ $XVI�KUXQJHQ :RUWH GHV QLHGHUOlQGLVFKHQ 3KLORVRSKHQ
%DUXFK GH 6SLQR]D DXV GHP -DKUH ���� YRUDQJHVWHOOW� Ä'HU OHW]WH =ZHFN GHV 6WDDWHV LVW
QLFKW ]X KHUUVFKHQ QRFK GLH 0HQVFKHQ LQ )XUFKW ]X KDOWHQ RGHU VLH IUHPGHU *HZDOW ]X
XQWHUZHUIHQ� VRQGHUQ YLHOPHKU GHQ HLQ]HOQHQ YRQ GHU )XUFKW ]X EHIUHLHQ� GDPLW HU VR
VLFKHU DOV P|JOLFK OHEHQ XQG VHLQ QDW�UOLFKHV 5HFKW ]X VHLQ XQG ]X ZLUNHQ RKQH 6FKDGHQ
I�U VLFK XQG DQGHUH YROONRPPHQ EHKDXSWHQ NDQQ� 'HU =ZHFN GHV 6WDDWHV LVW LQ :DKUKHLW
GLH )UHLKHLW�³��

*U|�HUH 7HFKQLNULVLNHQ XQG QHXH %HGURKXQJHQ LQ GHU ,QIRUPDWLRQVJHVHOOVFKDIW N|QQHQ
QXU DQKDQG YHUIDVVXQJVUHFKWOLFKHU 0D�VWlEH JHPHLVWHUW ZHUGHQ� 'LH ,QWHUSUHWDWLRQ GHU
JUXQGUHFKWOLFKHQ )UHLKHLW GHV %�UJHUV LVW DQ GHU 9HUKlOWQLVPl�LJNHLW YRQ 0D�QDKPHQ
ZLH GHU 9RUUDWVVSHLFKHUXQJ RGHU GHU 2QOLQH�'XUFKVXFKXQJ �0LWWHO� XQG LKUHU =ZHFNH
�=ZHFN�0LWWHO�5HODWLRQ� ]X RULHQWLHUHQ� 1XU VR NDQQ GLH %DODQFH ]ZLVFKHQ )UHLKHLW XQG
6LFKHUKHLW MHZHLOV QHX MXVWLHUW ZHUGHQ�

'LH *HZLFKWH G�UIHQ VLFK LQ HLQHU RIIHQHQ *HVHOOVFKDIW DXFK LQ =HLWHQ GHV 7HUURUV QLFKW
JUXQGOHJHQG YHUVFKLHEHQ� 6HOEVW ]XP 6FKXW] JHZLFKWLJHU 5HFKWVJ�WHU N|QQHQ

�� 'D]X JUXQGVlW]OLFK >3(��@� 6� ����
�� 3DSLHU� 'HU =ZHFN GHV 6WDDWHV LVW GLH :DKUXQJ GHU )UHLKHLW� hEHU GDV 6SDQQXQJVYHUKlOWQLV YRQ
)UHLKHLW XQG 6LFKHUKHLW DXV YHUIDVVXQJVUHFKWOLFKHU 6LFKW ± (LQ 9RUWUDJ DXI GHU 7DJXQJ Ä)UHLKHLW XQG 6LFKHUKHLW
± 9HUIDVVXQJVUHFKWOLFKH 'LPHQVLRQHQ³ LQ GHU $NDGHPLH I�U 3ROLWLVFKH %LOGXQJ 7XW]LQJ DP ��� 0DL �����
]XJlQJOLFK XQWHU� KWWS���ZZZ�ZHOW�GH�SDSLHU�
�� 6SLQR]D� 7UDFWDWXV 7KHRORJLFR�SROLWLFXV ������� ���

��



(LQJULIIVJHVHW]H NHLQHQ %HVWDQG KDEHQ� ZHQQ VLFK QDFK $EODXI HLQHU JHZLVVHQ )ULVW
KHUDXVVWHOOW� GDVV VLH JDQ] RGHU WHLOZHLVH DXI XQ]XOlVVLJHQ 3URJQRVHQ EHUXKHQ RGHU PLW
XQ]XPXWEDUHQ 1HEHQIROJHQ YHUEXQGHQ VLQG� 'HQ *HVHW]JHEHU WUHIIHQ PLW DQGHUHQ
:RUWHQ� %HREDFKWXQJV� XQG 1DFKEHVVHUXQJVSIOLFKWHQ�

$QGUHDV 3ILW]PDQQ IUDJW JDQ] NRQNUHW� RE 7HUURULVWHQ XQG DQGHUH .ULPLQHOOH NHLQH
$OWHUQDWLYHQ ]XU 1XW]XQJ GHV ,QWHUQHWV KDEHQ� VR GDVV %HGDUIVWUlJHU DXI GLH 2QOLQH�
8QWHUVXFKXQJ DQJHZLHVHQ VHLHQ� (U ZHLVW GDUDXIKLQ� GDVV LP PLOLWlULVFKHQ %HUHLFK
Ä)XQNWHFKQLNHQ QDFK GHP 3ULQ]LS 6SUHDG�6SHFWUXP EHNDQQW VLQG� GLH XQWHUKDOE GHU
5DXVFKVFKZHOOH EOHLEHQ XQG YRQ $X�HQVWHKHQGHQ QLFKW GHWHNWLHUW XQG JHSHLOW ZHUGHQ
N|QQHQ³ >3)��@� :HQQ GDV ,QWHUQHW I�U GLH 6LFKHUKHLWVEHK|UGHQ NRQWUROOLHUEDU LVW�
ZDUXP VROOWHQ .ULPLQHOOH GDQQ QLFKW DXI GLHVH *HUlWH DXVZHLFKHQ"

'LH 5HJHOQ JUXQGUHFKWOLFKHU )UHLKHLWVVLFKHUXQJ KDW YRU DOOHP GDV
%XQGHVYHUIDVVXQJVJHULFKW DXFK LQ =HLWHQ GHV LQWHUQDWLRQDOHQ 7HUURUV XQG GHU
RUJDQLVLHUWHQ .ULPLQDOLWlW DXIUHFKWHUKDOWHQ 'DV ]HLJW VLFK H[HPSODULVFK DQ GHU
(LQULFKWXQJ XQG $XVI�KUXQJ GHU QHXHQ 0HQVFKHQUHFKWH� =XP ZLUNVDPHQ 6FKXW] GLHVHU
5HFKWH VLQG LPPHU DXFK SUR]HGXUDOH 9RUNHKUXQJHQ HUIRUGHUOLFK� (V LVW HLQ EHVRQGHUHV
9HUGLHQVW GHV 5HFKWVLQIRUPDWLNHUV +HUEHUW )LHGOHU� GDVV HU YHUIDKUHQVUHFKWOLFKH XQG
RUJDQLVDWRULVFKH 9RUNHKUXQJHQ ]XU 6LFKHUXQJ YRQ *UXQGUHFKWHQ� HLQ QRWZHQGLJHV
6\VWHP LQIRUPDWLRQHOOHU *HZlKUOHLVWXQJ� IU�K]HLWLJ LQ GDV YHUIDVVXQJVUHFKWOLFKH
5DPSHQOLFKW JHU�FNW KDW�

��ÌiÀ>ÌÕÀÛiÀâi�V���Ã

>+(��@ +HOPEUHFKW� LQ� +HOPEUHFKW�7KLHOPDQQ�=LHPHU �+J�� (OHNWURQLVFKHU
3HUVRQDODXVZHLV XQG (�,GHQWLW\� �� %HUOLQHU *HVSUlFK� 0�QFKQHU .UHLV� ����� �I�

>*5��@ *ULPP� 'LHWHU� 'LH 9HUIDVVXQJ XQG GLH 3ROLWLN� &� +� %HFN 9HUODJ� 0�QFKHQ
����

>%(��@ %HFN� 8OULFK� )UHLKHLW I�U GLH 7HFKQLN� 3OlGR\HU I�U HLQH ]ZHLWH *HZDOWHQWHLOXQJ�
,Q 7LQQHIHOG 0DULH�7KHUHV�3KLOLSSV /RWKDU� :HLV .XUW �+UVJ��� ,QVWLWXWLRQHQ XQG
(LQ]HOQH LP =HLWDOWHU GHU ,QIRUPDWLRQVWHFKQLN� 5� 2OGHQERXUJ 9HUODJ� 0�QFKHQ
:LHQ� ����� ������

>),��@ )LHGOHU� +HUEHUW� ,QIRUPDWLRQHOOH *DUDQWLHQ I�U GDV =HLWDOWHU GHU
,QIRUPDWLRQVWHFKQLN� ,Q 7LQQHIHOG 0DULH�7KHUHV�3KLOLSSV /RWKDU� :HLV .XUW
�+UVJ��� ,QVWLWXWLRQHQ XQG (LQ]HOQH LP =HLWDOWHU GHU ,QIRUPDWLRQVWHFKQLN� 5�
2OGHQERXUJ 9HUODJ� 0�QFKHQ :LHQ� ����� ��������

��



>+$��@ +DVOHU 5RXPRLV� 6WXGLHQEXFK :LVVHQVPDQDJHPHQW� *UXQGODJHQ GHU
:LVVHQVDUEHLWLQ :LUWVFKDIWV�� 1RQ�3URILW XQG 3XEOLF�2UJDQLVDWLRQHQ� =�ULFK
�����

>.,��@ .LQ]LJ -|UJ� 'LH UHFKWOLFKH %HZlOWLJXQJ YRQ (UVFKHLQXQJVIRUPHQ RUJDQLVLHUWHU
.ULPLQDOLWlW� 'XQFNHU 	 +XPEORW %HUOLQ �����

>3(��@ 3HWUL 7KRPDV� 'DV 8UWHLO GHV %XQGHVYHUIDVVXQJVJHULFKWV ]XU ³2QOLQH�
'XUFKVXFKXQJ´� ,Q� 'X' +HIW �� ����� ��������

>3)��@ 3ILW]PDQQ� 6SUHFK]HWWHO YRU GHP %XQGHVYHUIDVVXQJVJHULFKW ]XU 2QOLQH�
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