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:HFKVHOEH]LHKXQJHQ ]ZLVFKHQ :LVVHQVFKDIW� 3ROLWLN XQG
:LUWVFKDIW LQ GHU +RFKVFKXOLQIRUPDWLN GHU ''5

�����HU -DKUH�

&KULVWLQH 3LHSHU

,QVWLWXW I�U :LVVHQVFKDIWV� XQG 7HFKQLNJHVFKLFKWH
78 %HUJDNDGHPLH )UHLEHUJ

)XFKVP�KOHQZHJ �
����� )UHLEHUJ

FKULVWLQH�SLHSHU#LZWJ�WX�IUHLEHUJ�GH

$EVWUDFW� 'LH 7HFKQLNZLVVHQVFKDIW ,QIRUPDWLN LVW GXUFK HQJH 9HUIOHFKWXQJHQ GHU
JHVHOOVFKDIWOLFKHQ 7HLOV\VWHPH +RFKVFKXOH� ,QGXVWULH XQG 6WDDW JHNHQQ]HLFKQHW�
6LH HLJQHW VLFK I�U GLH 8QWHUVXFKXQJ GHV 9HUZLVVHQVFKDIWOLFKXQJVSUR]HVVHV GHU
7HFKQLN LP ��� -DKUKXQGHUW� $OV WUDQVGLV]LSOLQlUH :LVVHQVFKDIW� GHUHQ )RU�
VFKXQJVSUREOHPH LP DX�HUZLVVHQVFKDIWOLFKHQ %HUHLFK� YRU DOOHP LQ GHU gNRQRPLH
XQG LQ GHU 3ROLWLN HQWVWDQGHQ VLQG� LVW GLH ,QIRUPDWLN HLQ IU�KHV %HLVSLHO I�U GLH
7UDQVIRUPDWLRQ GHU DNDGHPLVFKHQ :LVVHQVSURGXNWLRQ� ,QVEHVRQGHUH GHU *HJHQVDW]
YRQ DQZHQGXQJVRULHQWLHUWHU 7HFKQLN XQG IRUPDOHU :LVVHQVFKDIW EHKHUUVFKWH GLH
'LVNXVVLRQ LQ 3ROLWLN XQG *HVHOOVFKDIW XP GLH LQKDOWOLFKH $XVJHVWDOWXQJ GHV 6WX�
GLHQIDFKV ,QIRUPDWLN DQ GHQ RVWGHXWVFKHQ +RFKVFKXOHQ� 'HU $XIVDW] EHIDVVW VLFK
PLW GHU ÄHQJHQ .RSSOXQJ³ �3(7(5:(,1*$57� YRQ :LVVHQVFKDIW� 3ROLWLN XQG :LUW�
VFKDIW LP 'LV]LSOLQELOGXQJVSUR]HVV GHU ,QIRUPDWLN GHU ����HU -DKUH� =LHO LVW HV� GLH
NRQNUHWH $XVJHVWDOWXQJ GHU 9HUELQGXQJHQ ]ZLVFKHQ +RFKVFKXOH� ,QGXVWULH XQG 3R�
OLWLN KHUDXV]XDUEHLWHQ VRZLH QDFK GHU (QWZLFNOXQJ YRQ .RQIOLNWOLQLHQ ]ZLVFKHQ
GLHVHQ HQJ YHUIORFKWHQHQ $NWHXUVHEHQHQ ]X IUDJHQ� .RQNUHWH 8QWHUVXFKXQJVJH�
JHQVWlQGH VLQG GDV 'DWHQYHUDUEHLWXQJVSURJUDPP GHU ''5 YRQ ���� XQG GLH GDPLW
]XVDPPHQKlQJHQGHQ $XVELOGXQJVDNWLYLWlWHQ GHU +RFKVFKXOHQ�

� 3UREOHPVWHOOXQJ

'LH 7HFKQLNJHVFKLFKWH KDW GLH =HLW GHU :HLPDUHU 5HSXEOLN XQG GHV 1DWLRQDOVR]LDOLVPXV
DOV HLQHQ =HLWUDXP EHVFKULHEHQ� LQ GHP UDGLNDOH ,QQRYDWLRQHQ HQWVWDQGHQ VLQG� .HUQ�
HQHUJLH� 5DNHWHQWHFKQLN� 6WDKOWULHEZHUNH� 5DGDU XQG &RPSXWHUWHFKQLN ]lKOWHQ ]X GHQ
QHXHQ 7HFKQLNZLVVHQVFKDIWHQ GHV ��� -DKUKXQGHUWV� GHUHQ ZLVVHQVFKDIWOLFKH XQG WHFKQR�
ORJLVFKH *UXQGODJHQ LQ GLHVHU =HLW JHVFKDIIHQ ZXUGHQ� ,KUH Ä6FKO�VVHODNWLYLWlW³ ODJ LQ
GHU .RQVWUXNWLRQ WHFKQLVFKHU $NWHIDNWH >%U��@� GHUHQ XPIDVVHQGH :LUNXQJ LQ :LVVHQ�
VFKDIW� :LUWVFKDIW XQG 3ROLWLN VLFK LQ GHU ]ZHLWHQ +lOIWH GHV ��� -DKUKXQGHUWV HUVW ULFKWLJ
HQWIDOWHQ VROOWH�



���

6R ZDU GHU (QWZXUI XQG %DX YRQ HOHNWURQLVFKHQ 5HFKHQDQODJHQ HLQH ZLFKWLJH 9RUDXV�
VHW]XQJ I�U GDV (QWVWHKHQ HLQHU &RPSXWHUZLVVHQVFKDIW LQ 'HXWVFKODQG QDFK ����� $Q
HLQ]HOQHQ 7HFKQLVFKHQ +RFKVFKXOHQ XQG DX�HUXQLYHUVLWlUHQ )RUVFKXQJVHLQULFKWXQJHQ
ELOGHWHQ VLFK =HQWUHQ XQG 1HW]ZHUNH LQ GHU 5HFKHQDXWRPDWHQIRUVFKXQJ LQ GHQ ����HU
-DKUHQ KHUDXV� =X GHQ 3LRQLHU]HQWUHQ ]lKOWHQ GDV ,QVWLWXW I�U 0DVFKLQHOOH 5HFKHQWHFKQLN
GHU 7+ 'UHVGHQ� GDV ,QVWLWXW I�U 1DFKULFKWHQWHFKQLN GHU 7+ 0�QFKHQ� GDV ,QVWLWXW I�U
3UDNWLVFKH 0DWKHPDWLN GHU 7+ 'DUPVWDGW XQG GDV 0D[�3ODQFN�,QVWLWXW I�U 3K\VLN LQ
*|WWLQJHQ� 'LH GRUWLJHQ 5HFKHQDQODJHQ Ä'UHVGHQ ���D³� Ä3URJUDPPJHVWHXHUWHU (OHNWUL�
VFKHU 5HFKHQDXWRPDW 0�QFKHQ³ �3(50�� Ä'DUPVWlGWHU (OHNWURQLVFKHU 5HFKHQDXWRPDW³
�'(5$� XQG Ä*|WWLQJHQ ���³ HQWVWDQGHQ DQ GHU 6FKQLWWVWHOOH ]ZLVFKHQ DQJHZDQGWHU
0DWKHPDWLN� (OHNWURWHFKQLN XQG 3K\VLN� 'LH *HVFKLFKWH GHV %DXV GLHVHU 5HFKHQDQODJHQ
LQ 'UHVGHQ� 0�QFKHQ� 'DUPVWDGW XQG *|WWLQJHQ LVW ZHLWHVWJHKHQG EHNDQQW >3H��� 3H���
:H��� :L��� 3H��� /H��@�

(LQ GULQJOLFKHV )RUVFKXQJVGHVLGHUDW ± GLHV EHWRQWH M�QJVW DXFK +$16 ',(7(5 +(//,*(
>+H��@ ± VWHOOW GDJHJHQ GLH 'LV]LSOLQJHQHVH GHU QHXHQ :LVVHQVFKDIW Ä,QIRUPDWLN³ GDU�
GLH VLFK DXV GHU 5HFKHQDXWRPDWHQIRUVFKXQJ HQWZLFNHOW KDW� LQVEHVRQGHUH IHKOHQ KLHU
6WXGLHQ �EHU GLH ,QVWLWXWLRQDOLVLHUXQJ GHV 6WXGLHQIDFKV ,QIRUPDWLN DQ GHQ +RFKVFKXOHQ�
VRZLH �EHU GLH %HGHXWXQJ GHU 6SLW]HQWHFKQRORJLH ,QIRUPDWLN I�U GDV ,QQRYDWLRQVV\VWHP
EHLGHU GHXWVFKHU 6WDDWHQ� (EHQVR VLQG GLH %H]LHKXQJHQ GHU +RFKVFKXOHQ VRZRKO ]XU
,QGXVWULH DOV DXFK ]XU 3ROLWLN LP (WDEOLHUXQJVSUR]HVV GHU ,QIRUPDWLN ZHLWJHKHQG XQHU�
IRUVFKW�

'LH ,QIRUPDWLN LVW HLQH WUDQVGLV]LSOLQlUH :LVVHQVFKDIW� GHUHQ )RUVFKXQJVSUREOHPH LP
DX�HUZLVVHQVFKDIWOLFKHQ %HUHLFK� YRU DOOHP LQ GHU gNRQRPLH XQG LQ GHU 3ROLWLN HQWVWDQ�
GHQ VLQG >%D��@� 'LH GHXWVFKHQ $NWHXUH� VR GLH +\SRWKHVH� RULHQWLHUWHQ VLFK GDEHL DQ GHU
:LVVHQVFKDIWVSROLWLN GHU 86�5HJLHUXQJ� GLH EHUHLWV LQ GHQ ����HU -DKUHQ GLH &RPSXWHU�
HQWZLFNOXQJ ]XQlFKVW DQ GHQ +RFKVFKXOHQ XQG VSlWHU LQ GHU ,QGXVWULH PDVVLY I|UGHUWH
>&H��@� 'HU 0DUNW� XQG 7HFKQRORJLHYRUVSUXQJ GHU 86�5HFKQHUKHUVWHOOHU ZDU HLQ *UXQG
I�U GLH 'LVNXVVLRQ XP GLH VRJHQDQQWH ÄWHFKQRORJLVFKH /�FNH³ ]ZLVFKHQ (XURSD XQG GHQ
86$ VHLW 0LWWH GHU VHFK]LJHU -DKUH >6W��� %O��� 0D��� *H��@� ,QIROJHGHVVHQ NRQ]HQW�
ULHUWHQ VLFK EHLGH GHXWVFKH 6WDDWHQ DXI HLQH JH]LHOWH SURMHNWRULHQWLHUWH )|UGHUXQJ LQGXV�
WULHOOHU Ä6FKO�VVHOWHFKQRORJLHQ³� YRQ GHQHQ WHFKQLVFKH ,QQRYDWLRQHQ XQG ZLUWVFKDIWOLFKHV
:DFKVWXP HUKRIIW ZXUGH� 'LH VWDDWOLFKHQ 3URJUDPPH ]XU )|UGHUXQJ GHU 'DWHQYHUDUEHL�
WXQJ ������ ''5� ���������� %5'�� 0LNURHOHNWURQLN ������ ''5� XQG ,QIRUPDWLRQV�
WHFKQLN ������ %5'� YHUIROJWHQ GDV =LHO� GLH MHZHLOLJHQ ,QGXVWULH]ZHLJH DXI]XEDXHQ
VRZLH GHQ )DFKNUlIWHPDQJHO LQ EHLGHQ GHXWVFKHQ 6WDDWHQ ]X EHKHEHQ >0���� 'H���
6W��� 'H��� 'H��� 'H��@� 'HQ +RFKVFKXOHQ ILHO GDEHL GLH $XIJDEH ]X� GLH HUIRUGHUOL�
FKHQ &RPSXWHU�([SHUWHQ DXV]XELOGHQ� 'LH %LOGXQJ YRQ +XPDQNDSLWDO XQG GLH 9HUPLWW�
OXQJ YRQ +RFKVFKXODEVROYHQWHQ DQ GLH ,QGXVWULH LVW HLQHV GHU ZLFKWLJVWHQ ,QVWUXPHQWH
GHV 7HFKQRORJLHWUDQVIHUV DXV +RFKVFKXOHQ LQ DQGHUH 6HNWRUHQ GHV QDWLRQDOHQ ,QQRYDWL�
RQVV\VWHPV >$E��@�

� 8QWHU GHP %HJULII Ä+RFKVFKXOHQ³ ZHUGHQ DOOH (LQULFKWXQJHQ YHUVWDQGHQ� GLH ]X DNDGHPLVFKHQ *UDGHQ I�K�
UHQ� 'HU YRUOLHJHQGH $XIVDW] NRQ]HQWULHUW VLFK DXI )DFKKRFKVFKXOHQ� 7HFKQLVFKH +RFKVFKXOHQ� 7HFKQLVFKH
8QLYHUVLWlWHQ XQG 8QLYHUVLWlWHQ >.|��@�



���

'LH ''5 YHUI�JWH �EHU HLQ JXW DXVJHEDXWHV +RFKVFKXOV\VWHP� GDV DXI GLH %HG�UIQLVVH
GHU ,QGXVWULH DXVJHULFKWHW ZDU� %HWUDFKWHW PDQ GHQ =HLWUDXP YRQ ���� ELV ����� VR ZXU�
GHQ LQVJHVDPW �� QHXH +RFKVFKXOHQ� GDUXQWHU DOOHLQ �� WHFKQLVFKH� HU|IIQHW >&R��@�
'LHVH XQWHUVWDQGHQ GHP DP ��� )HEUXDU ���� JHELOGHWHQ 6WDDWVVHNUHWDULDW I�U GDV +RFK�
VFKXOZHVHQ� GDV I�U GLH VR]LDOLVWLVFKH *HVWDOWXQJ EH]LHKXQJVZHLVH ]HQWUDOH 3ODQXQJ XQG
/HQNXQJ GHV +RFK� XQG )DFKVFKXOZHVHQV LQ GHU ''5 ]XVWlQGLJ ZDU�� 'LH ([SDQVLRQ
GHV +RFKVFKXOZHVHQV LVW LP =XVDPPHQKDQJ PLW GHP 6LHEHQMDKUSODQ ����������� GHU
''5 ]X VHKHQ� 'LHVHU YHUIROJWH GDV =LHO� GLH 3URGXNWLYLWlWVU�FNVWlQGH JHJHQ�EHU GHU
%XQGHVUHSXEOLN DXI]XKROHQ XQG +RFKWHFKQRORJLHEHUHLFKH ZLH GLH &KHPLH� XQG (OHNWUR�
LQGXVWULH DXV]XEDXHQ >-H��@� 9RQ GHU .RQ]HQWUDWLRQ DXI Ä6FKO�VVHOWHFKQRORJLHQ³ HUZDU�
WHWH GLH 6(' HLQHQ 0RGHUQLVLHUXQJVVFKXE�

'LH DE ���� QHX JHJU�QGHWHQ 7HFKQLVFKHQ +RFKVFKXOHQ LQ 'UHVGHQ� /HXQD�0HUVHEXUJ�
.DUO�0DU[�6WDGW� 0DJGHEXUJ XQG ,OPHQDX KDWWHQ GLH $XIJDEH� GLH HUIRUGHUOLFKHQ )DFK�
OHXWH I�U GLH UHJLRQDOH ,QGXVWULH DXV]XELOGHQ >$E��� $E��@ XQG LP 5DKPHQ GHU YRQ GHU
,QGXVWULH ILQDQ]LHUWHQ $XIWUDJVIRUVFKXQJ /|VXQJVVWUDWHJLHQ I�U QHXH 7HFKQRORJLHQ ]X
HUDUEHLWHQ >6F��� )U��@� ,P *HJHQVDW] ]X GHQ NODVVLVFKHQ 8QLYHUVLWlWHQ �%HUOLQ� /HLS]LJ�
+DOOH�:LWWHQEHUJ� -HQD� 5RVWRFN� *UHLIVZDOG� ]HLFKQHWHQ VLFK GLHVH 7HFKQLVFKHQ 6SH]L�
DOKRFKVFKXOHQ GXUFK HLQ VFKPDOHV $XVELOGXQJVSURILO XQG HLQH KRKH %HUXIV� XQG 3UD[LV�
RULHQWLHUXQJ DXV >-H��@� 'LHV ZXUGH DQ GHU =XVDPPHQVHW]XQJ GHV /HKUN|USHUV EHVRQ�
GHUV GHXWOLFK� ,KP JHK|UWHQ ���� �EHUZLHJHQG 'R]HQWHQ DQ� GLH YRU LKUHU /HKUWlWLJNHLW
%HUXIVHUIDKUXQJHQ LQ GHU ,QGXVWULH JHVDPPHOW KDWWHQ >-H��@� 'LH GULWWH +RFKVFKXOUHIRUP
GHU ''5 LQ GHQ VSlWHQ ����HU -DKUHQ YHUIROJWH GDV =LHO� GLH +RFKVFKXOHQ DOV HLQH Ä3UR�
GXNWLRQVVWlWWH YRQ ,QQRYDWLRQHQ³ >/D��@ ]X EHJUHLIHQ XQG GHQ :LUWVFKDIWVEH]XJ ZHLWHU
]X YHUVWlUNHQ >&R��@� 'LH .RPELQDWH GHV 0LQLVWHULXPV I�U (OHNWURWHFKQLN XQG (OHNWUR�
QLN � LQVEHVRQGHUH GLH .RPELQDWH (OHNWURQLVFKH %DXHOHPHQWH 7HOWRZ� &DUO =HLVV -HQD�
'DWHQYHUDUEHLWXQJ %HUOLQ� 0LNURHOHNWURQLN (UIXUW� 1DFKULFKWHQHOHNWURQLN %HUOLQ XQG
5RERWURQ 'UHVGHQ >+5:��@ � XQWHUKLHOWHQ HQJH .RRSHUDWLRQVEH]LHKXQJHQ ]X GHQ
+RFKVFKXOHQ� GHQHQ GLH 0LWYHUDQWZRUWXQJ ]XNDP� /HLVWXQJHQ GHU *UXQGODJHQIRUVFKXQJ
LQ GLH 3URGXNWLRQ ]X �EHUI�KUHQ >:H��� 6F��@� 6R ZDU GLH $XVELOGXQJ GHU LP -DKUH
���� JHJU�QGHWHQ ]HKQ ,QJHQLHXUKRFKVFKXOHQ LQ %HUOLQ� &RWWEXV� 'UHVGHQ� .|WKHQ�
/HLS]LJ� 0LWWZHLGD� :DUQHP�QGH� :LVPDU� =LWWDX XQG =ZLFNDX DXI GLH %HG�UIQLVVH GHU
3URGXNWLRQVSUD[LV DXVJHULFKWHW >%D��� 'H��@� *HODQJ HV GHU ''5� LQ GHU ,QIRUPDWLN HLQH
SURGXNWLRQVQDKH DNDGHPLVFKH $XVELOGXQJ HLQ]XULFKWHQ" 8QG ODVVHQ VLFK 8QWHUVFKLHGH
]ZLVFKHQ 7HFKQLVFKHQ +RFKVFKXOHQ� )DFKKRFKVFKXOHQ XQG 8QLYHUVLWlWHQ KHUDXVDUEHL�
WHQ"

� 'DV 6WDDWVVHNUHWDULDW I�U GDV +RFKVFKXOZHVHQ ZXUGH LP )HEUXDU ���� LQ Ä6WDDWVVHNUHWDULDW I�U GDV +RFK� XQG
)DFKVFKXOZHVHQ³ XQG DP ��� -XOL ���� LQ Ä0LQLVWHULXP I�U GDV +RFK� XQG )DFKVFKXOZHVHQ³ XPEHQDQQW
>00��� +5:��@�
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� :HFKVHOEH]LHKXQJHQ ]ZLVFKHQ :LVVHQVFKDIW� 3ROLWLN XQG :LUWVFKDIW

��� 'DV 'DWHQYHUDUEHLWXQJVSURJUDPP

����� (QWVWHKXQJ XQG =LHOVHW]XQJ

(QGH GHU I�QI]LJHU -DKUH EHWUXJ GHU RVWGHXWVFKH 5�FNVWDQG LQ GHU &RPSXWHUWHFKQLN LP
9HUJOHLFK ]X GHQ ZHVWOLFKHQ ,QGXVWULHOlQGHUQ UXQG I�QI -DKUH� ���� HWZD VHFKV ELV DFKW
-DKUH >-X��� .U��� 6/��� 0H��@� 7URW] GHV ÄWHFKQRORJ\ JDS³ VHW]WH GDV VWDDWOLFKH ,QWH�
UHVVH I�U GLH )|UGHUXQJ GHU 5HFKHQWHFKQLN LQ GHU ''5 HUVW LQ GHQ ����HU -DKUHQ HLQ� ,Q
GLHVHP =HLWUDXP ULFKWHWH GLH 3ROLWLN )DFKEHLUlWH XQG $UEHLWVJUXSSHQ HLQ� GLH 9RUODJHQ
I�U GLH *HVWDOWXQJ GHU $XVELOGXQJ LQ GHU ,QIRUPDWLN HUDUEHLWHWHQ� 'LH VWDDWOLFKH 1DFKIUD�
JH QDFK ZLVVHQVFKDIWOLFKHU %HUDWXQJ LVW HLQ .HQQ]HLFKHQ I�U GLH HQJHQ 9HUELQGXQJHQ
]ZLVFKHQ :LVVHQVFKDIW XQG 3ROLWLN >:H��@�

+HUYRU]XKHEHQ LVW GLH YRQ GHU 6(' LP -DKUH ���� HLQJHVHW]WH 5HJLHUXQJVNRPPLVVLRQ�
GLH LQQHUKDOE HLQHV -DKUHV GDV Ä3URJUDPP ]XU (QWZLFNOXQJ� (LQI�KUXQJ XQG 'XUFKVHW�
]XQJ GHU PDVFKLQHOOHQ 'DWHQYHUDUEHLWXQJ LQ GHU ''5 LQ GHQ -DKUHQ ���� ELV ����³
IRUPXOLHUWH�� =X GHQ 0LWJOLHGHUQ GLHVHU 5HJLHUXQJVNRPPLVVLRQ ]lKOWHQ HOI 3ROLWLNHU��
GUHL :LVVHQVFKDIWOHU ± 3URIHVVRU %$'(5 �+RFKVFKXOH I�U gNRQRPLH�� 1,.2/$86 -2$�
&+,0 /(+0$11 �78 'UHVGHQ�� *(5+$5' 0(5.(/ �=HQWUDOLQVWLWXW I�U $XWRPDWLVLHUXQJ�
� XQG HLQ :LUWVFKDIWVYHUWUHWHU� QlPOLFK GHU *HQHUDOGLUHNWRU GHU 99% %�URPDVFKLQHQ�
9RP 9(% &DUO =HLVV -HQD ZDU NHLQ HLQ]LJHU 9HUWUHWHU LQ GLH .RPPLVVLRQ EHUXIHQ ZRU�
GHQ� REZRKO KLHU LQ GHQ ����HU -DKUHQ 5HFKHQDXWRPDWHQ �2SUHPD� =5$ �� JHEDXW ZXU�
GHQ >$G��� -X��� 1D��D� 1D��E@� 'LH YRQ GHU 5HJLHUXQJVNRPPLVVLRQ HLQJHVHW]WHQ�
KHWHURJHQ ]XVDPPHQJHVHW]WHQ $UEHLWVJUXSSHQ ZLGPHWHQ VLFK GUHL ]HQWUDOHQ $XIJDEHQ�
IHOGHUQ�� DOV %HUDWHU IXQJLHUWHQ 0LWJOLHGHU GHV )RUVFKXQJVUDWHV� GHV =HQWUDOLQVWLWXWV I�U
.HUQIRUVFKXQJ� GHU ,QGXVWULH� GHU 'HXWVFKHQ $NDGHPLH GHU :LVVHQVFKDIWHQ XQG GHU
+RFKVFKXOHQ� )�U GLH (UDUEHLWXQJ YRQ 6WXGLHQSOlQHQ XQG �JlQJHQ ZDU GLH $UEHLWVJUXSSH
Ä.DGHU³ ]XVWlQGLJ� � 6LH KDWWH GHQ $XIWUDJ� GHQ DNWXHOOHQ 6WDQG GHU $XVELOGXQJ YRQ
)DFKNUlIWHQ DQ +RFKVFKXOHQ DXI GHP *HELHW GHU 0DWKHPDWLN XQG 5HFKHQWHFKQLN ]X
DQDO\VLHUHQ XQG DXI GLHVHU *UXQGODJH 9RUVFKOlJH ]X HUDUEHLWHQ� ZLH NXU]�� PLWWHO� XQG
ODQJIULVWLJ GLH $XVELOGXQJ YRQ 6SH]LDOLVWHQ LQ GHQ |NRQRPLVFKHQ� PDWKHPDWLVFKHQ XQG
WHFKQLVFKHQ )DFKULFKWXQJHQ JHVLFKHUW ZHUGHQ N|QQWH� )�U GLHVHV 9RUKDEHQ JOLHGHUWH VLFK
GLH $UEHLWVJUXSSH LQ YLHU 8QWHUJUXSSHQ� GLH VLFK MHZHLOV PLW GHU VSH]LHOOHQ XQG DOOJH�
PHLQHQ $XVELOGXQJ DQ GHQ SRO\WHFKQLVFKHQ 2EHUVFKXOHQ� DQ )DFKVFKXOHQ� DQ +RFKVFKX�
OHQ VRZLH PLW GHU 4XDOLIL]LHUXQJ YRQ 3UDNWLNHUQ EHIDVVWHQ�

� Ä%HVFKOX� ]XU (QWZLFNOXQJ� (LQI�KUXQJ XQG 'XUFKVHW]XQJ GHU PDVFKLQHOOHQ 'DWHQYHUDUEHLWXQJ LQ GHU ''5
LQ GHQ -DKUHQ ���� ELV ����³� LQ� %XQGHVDUFKLY %HUOLQ� 6$302� '<����-�,9����$������ %ODWW ������� ,FK
GDQNH +HUUQ 6LPRQ 'RQLJ �3DVVDX� I�U GLHVHQ +LQZHLV�
� *URVVH �6WHOOYHUWUHWHU GHV 9RUVLW]HQGHQ GHU 6WDDWOLFKHQ 3ODQNRPPLVVLRQ XQG 9RUVLW]HQGHU GHU 5HJLHUXQJV�
NRPPLVVLRQ�� :HL] �6WDDWVVHNUHWlU I�U )RUVFKXQJ XQG 7HFKQLN XQG 6WHOOYHUWUHWHU GHV 9RUVLW]HQGHQ GHU 5HJLH�
UXQJVNRPPLVVLRQ�� &LFK\ �/HLWHU GHU $EWHLOXQJ $OOJHPHLQHU 0DVFKLQHQEDX GHV 9RONVZLUWVFKDIWVUDWHV�� 'RQGD
�/HLWHU GHU 6WDDWOLFKHQ =HQWUDOYHUZDOWXQJ I�U 6WDWLVWLN�� )�OOH �/HLWHU GHU +DXSWDEWHLOXQJ 2UJDQLVDWLRQ� 0HWKR�
GLN XQG 5HFKHQWHFKQLN GHU 6WDDWOLFKHQ 3ODQNRPPLVVLRQ�� *|SHOW �ZLVVHQVFKDIWOLFKHU 0LWDUEHLWHU GHV 6WDDWVVHN�



���

'DV YRQ GHQ $UEHLWVJUXSSHQ GHU 5HJLHUXQJVNRPPLVVLRQ IRUPXOLHUWH 3URJUDPP YHUIROJ�
WH LQVJHVDPW GDV =LHO� GHQ WHFKQRORJLVFKHQ 5�FNVWDQG GHU ''5 JHJHQ�EHU DQGHUHQ ,Q�
GXVWULHOlQGHUQ ]X YHUULQJHUQ� HLQHQ QHXHQ ,QGXVWULH]ZHLJ ]XU +HUVWHOOXQJ YRQ 'DWHQYHU�
DUEHLWXQJVDQODJHQ ]X VFKDIIHQ� LQ GHQ %HWULHEHQ XQG LQ GHU 9HUZDOWXQJ GLH %HDUEHLWXQJ
YRQ 0DVVHQGDWHQ ]X PHFKDQLVLHUHQ� GLH (QWZLFNOXQJV]HLWHQ YRQ )X(�$UEHLWHQ VRZLH
YRQ 3URMHNWLHUXQJV� XQG .RQVWUXNWLRQVDUEHLWHQ GXUFK GHQ (LQVDW] PRGHUQHU 5HFKHQWHFK�
QLN ]X YHUN�U]HQ� GLH $XWRPDWLVLHUXQJ YRQ )HUWLJXQJVSUR]HVVHQ XQG �YHUIDKUHQ ]X HUK|�
KHQ XQG ELV ���� ������ )DFKOHXWH I�U GLH 3URGXNWLRQ XQG %HGLHQXQJ YRQ ('9�$QODJHQ
DXV]XELOGHQ� GDUXQWHU ������ )DFKNUlIWH I�U 5HFKHQVWDWLRQHQ� ����� 6SH]LDOLVWHQ I�U GLH
(QWZLFNOXQJ XQG 3URGXNWLRQ YRQ 'DWHQYHUDUEHLWXQJVDQODJHQ� ����� $UEHLWVNUlIWH I�U GLH
2UJDQLVDWLRQ XQG :DUWXQJ YRQ '9�$QODJHQ XQG ����� ELV ����� 3ODQHU� gNRQRPHQ XQG
7HFKQRORJHQ��

0LW GHQ HLQJHOHLWHWHQ )|UGHUPD�QDKPHQ JHZDQQ GLH 'DWHQYHUDUEHLWXQJ DOV SURGXNWLYH
.UDIW HLQH ]XQHKPHQGH %HGHXWXQJ XQG ZDU LP .RQ]HSW Ä3URGXNWLYNUDIW :LVVHQVFKDIW³
>%'��@ IHVW YHUDQNHUW� 'DV 'DWHQYHUDUEHLWXQJVSURJUDPP ]lKOWH GLH (QWZLFNOXQJ XQG
$QZHQGXQJ GHU PDVFKLQHOOHQ 5HFKHQWHFKQLN XQG GHU HOHNWURQLVFKHQ 'DWHQYHUDUEHLWXQJ
]X GHQ +DXSWULFKWXQJHQ GHU VR JHQDQQWHQ ÄZLVVHQVFKDIWOLFK�WHFKQLVFKHQ 5HYROXWLRQ³
XQG ]X GHQ YRUUDQJLJ ]X HQWZLFNHOQGHQ *HELHWHQ YRQ :LVVHQVFKDIW XQG 7HFKQLN >-X��@�
'DV 3URJUDPP JDOW DOV .HUQVW�FN GHU LQ GHU ''5 LQ GHQ ����HU -DKUHQ GXUFKJHI�KUWHQ
:LUWVFKDIWVUHIRUP� 'DV Ä1HXH |NRQRPLVFKH 6\VWHP GHU 3ODQXQJ XQG /HLWXQJ GHU
9RONVZLUWVFKDIW³ XPIDVVWH HLQH VWlUNHUH %HU�FNVLFKWLJXQJ GHU 0DUNWHUIRUGHUQLVVH XQG
I�KUWH LQ GHQ %HWULHEHQ GLH ZLUWVFKDIWOLFKH 5HFKQXQJVI�KUXQJ HLQ >5R��@� =LHO ZDU HV�
PLW +LOIH GHU 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ ]XYHUOlVVLJHV =DKOHQPDWHULDO ]XU
9HUI�JXQJ ]X VWHOOHQ� XP GDPLW 0HWKRGHQ ]XU UHFKQHUJHVW�W]WHQ 3ODQDXIVWHOOXQJ XQG �
NRQWUROOH ]X HUDUEHLWHQ XQG VRPLW GHQ ,QIRUPDWLRQVIOXVV ]ZLVFKHQ GHQ 3ODQXQJV� XQG

UHWDULDWV I�U )RUVFKXQJ XQG 7HFKQLN XQG 6HNUHWlU GHU 5HJLHUXQJVNRPPLVVLRQ�� .UDXVH �ZLVVHQVFKDIWOLFKHU
0LWDUEHLWHU LP 6HNUHWDULDW GHV 9RUVLW]HQGHQ GHU 6WDDWOLFKHQ 3ODQNRPPLVVLRQ�� 1LHGHUOlQGHU �0LWDUEHLWHU EHLP
6WHOOYHUWUHWHU GHV 9RUVLW]HQGHQ GHU 6WDDWOLFKHQ 3ODQNRPPLVVLRQ�� 5XGROSK �gNRQRPLVFKHV )RUVFKXQJVLQVWLWXW
GHU 6WDDWOLFKHQ 3ODQNRPPLVVLRQ�� 5XVV �/HLWHU GHU $EWHLOXQJ (OHNWURWHFKQLN GHU 6WDDWOLFKHQ 3ODQNRPPLVVLRQ��
:HNNHU �/HLWHU GHU $EWHLOXQJ (OHNWURQLN GHV 9RONVZLUWVFKDIWVUDWHV�� 9JO� HEHQGD� %ODWW ������
� $UEHLWVJUXSSH �� Ä1DWXUZLVVHQVFKDIWOLFK�WHFKQLVFKH )RUVFKXQJ XQG (QWZLFNOXQJ� 3URGXNWLRQ³� $UEHLWVJUXSSH
�� Ä$QZHQGXQJ GHU 5HFKHQWHFKQLN EHL 3ODQXQJ XQG /HLWXQJ� 1HW] YRQ 5HFKHQVWDWLRQHQ³� $UEHLWVJUXSSH ��
Ä.DGHU³� 9JO� HEHQGD� %ODWW ���
� 3URI� 'U� %DGHU �,QVWLWXW I�U 9HUVLFKHUXQJ GHU +RFKVFKXOH I�U gNRQRPLH %HUOLQ�.DUOVKRUVW�� 3URI� 'U� )RUEULJ
�,QVWLWXW I�U 6WDWLVWLN GHU 8QLYHUVLWlW 5RVWRFN�� 3URI� 'U� %XUNKDUGW �.DUO�0DU[�8QLYHUVLWlW /HLS]LJ�� (UKDUG
�9RONVZLUWVFKDIWVUDW�� 'U� )U|KOLFK �+RFKVFKXOH I�U gNRQRPLH�� +DDV �6HNWRU 7HFKQLN GHV 6WDDWVVHNUHWDULDWV
I�U GDV +RFK� XQG )DFKVFKXOZHVHQ�� 'U� -RQDV �,QVWLWXW I�U 6WDWLVWLN GHU +RFKVFKXOH I�U gNRQRPLH�� 'U� .DG�
QHU �,QVWLWXW I�U 0DVFKLQHOOH 5HFKHQWHFKQLN GHU 78 'UHVGHQ�� 3URI� 'U� .HOEHUW �'HXWVFKHV ,QVWLWXW I�U %H�
UXIVDXVELOGXQJ�� /LQNH �9(% %�URWHFKQLN /HLS]LJ�� 2SSLW] �=HQWUDOVWHOOH I�U GLH %HUXIVDXVELOGXQJ�� 5HW]ODII
�5HIHUDW %LOGXQJVZHVHQ EHL GHU 6WDDWOLFKHQ 3ODQNRPPLVVLRQ�� 'U� 5LFKWHU �,QVWLWXW I�U 6WDWLVWLN GHU +RFKVFKXOH
I�U 9HUNHKUVZHVHQ 'UHVGHQ�� 6WHQJHUW �,QVWLWXW I�U 9HUVLFKHUXQJ GHU +RFKVFKXOH I�U gNRQRPLH�� 'U� 7ULOOVFK
�9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ .DUO�0DU[�6WDGW�� :HQ]NH �6WDDWOLFKH 3ODQNRPPLVVLRQ�� :XQGHUOLFK
�6HNWRU 5HFKWVZLVVHQVFKDIWHQ EHLP 6WDDWVVHNUHWDULDW I�U GDV +RFK� XQG )DFKVFKXOZHVHQ�� 6FKPLGW �5HIHUDW
0DWKHPDWLN EHLP 6WDDWVVHNUHWDULDW I�U GDV +RFK� XQG )DFKVFKXOZHVHQ�� 9JO� 3URWRNROO GHU HUVWHQ 7DJXQJ GHU
5HJLHUXQJVNRPPLVVLRQ *UXSSH Ä.DGHU³ YRP ��������� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH
%ODWWDQJDEH�
� Ä%HVFKOX� ]XU (QWZLFNOXQJ� (LQI�KUXQJ XQG 'XUFKVHW]XQJ GHU PDVFKLQHOOHQ 'DWHQYHUDUEHLWXQJ LQ GHU ''5
LQ GHQ -DKUHQ ���� ELV ����³� LQ� %XQGHVDUFKLY %HUOLQ� 6$302� '<����-�,9����$������ %ODWW ������



���

/HLWXQJVVWHOOHQ GHU :LUWVFKDIW� LQVEHVRQGHUH GHQ 0LQLVWHULHQ� GHU 6WDDWOLFKHQ 3ODQNRP�
PLVVLRQ XQG GHU 6WDDWOLFKHQ =HQWUDOYHUZDOWXQJ I�U 6WDWLVWLN ]X YHUEHVVHUQ >-X��@� )�U GLH
.RRUGLQLHUXQJ GHU $XIJDEHQ EHULHI GHU 0LQLVWHUUDW HLJHQV HLQHQ VR JHQDQQWHQ Ä6WDDWV�
VHNUHWlU I�U 'DWHQYHUDUEHLWXQJ³� GHQ ,QJHQLHXU *h17+(5 ./(,%(5�� GHU LQ .RRSHUDWLRQ
PLW GHQ VWDDWOLFKHQ 6WHOOHQ� XQG GHU ,QGXVWULH I�U GLH 'XUFKI�KUXQJ GHU 0D�QDKPHQ
YHUDQWZRUWOLFK ZDU� ,Q HLQHP ,QWHUYLHZ PLW GHU =HLWVFKULIW Ä5HFKHQWHFK�
QLN�'DWHQYHUDUEHLWXQJ³ VDK ./(,%(5 GLH +DXSWDXIJDEH GHU QHXHQ 6FKO�VVHOWHFKQRORJLH
LQ GHU .RRUGLQLHUXQJ XQG .RQWUROOH GHV ÄYRONVZLUWVFKDIWOLFKHQ ,QIRUPDWLRQVV\VWHPV³�
GDV GXUFK HLQ 1HW] YRQ 5HFKHQVWDWLRQHQ JHWUDJHQ ZXUGH��� *UXQGODJH GLHVHV 9HUELQ�
GXQJVQHW]HV ZDUHQ GLH 5HFKHQ]HQWUHQ� GLH MH QDFK $QZHQGXQJVJHELHW GHU 5HFKHQWHFK�
QLN DOV ZLVVHQVFKDIWOLFKH RGHU DOV |NRQRPLVFK�NRPPHU]LHOOH (LQULFKWXQJHQ H[LVWLHUWHQ
XQG VRZRKO I�U ZLVVHQVFKDIWOLFK�WHFKQLVFKH $XIJDEHQ DOV DXFK I�U GLH |NRQRPLVFKH
3ODQXQJ XQG $XWRPDWLVLHUXQJ GHU 9RONVZLUWVFKDIW ]XVWlQGLJ ZDUHQ >6/��@� ,P 6LQQH
HLQHU ÄNRPSOH[HQ VR]LDOLVWLVFKHQ 5DWLRQDOLVLHUXQJ³� ZLH VLH ./(,%(5 EHVFKZRU��� QDK�
PHQ GLH ZLUWVFKDIWV]ZHLJRULHQWLHUWHQ 5HFKHQ]HQWUHQ VWHWLJ DQ %HGHXWXQJ ]X� VLH HUDUEHL�
WHWHQ 7HFKQRORJLHQ I�U $UEHLWV� XQG 3URGXNWLRQVSUR]HVVH >06��@� ,KUH PDWHULHOOH $XV�
VWDWWXQJ ZDU RIW EHVVHU DOV GLH GHU ZLVVHQVFKDIWOLFKHQ 5HFKHQ]HQWUHQ� GLH VLFK
VFKZHUSXQNWPl�LJ PLW GHU $XVELOGXQJ XQG )RUVFKXQJ EHIDVVWHQ� 6LH VROOWHQ HLQ ÄPD�
WKHPDWLVFKHV .OLPD³ VFKDIIHQ� RKQH DXI GHQ NRPPHU]LHOOHQ $VSHNW GHU 5HFKHQDXWRPD�
WHQ ]X DFKWHQ��� 'LH 0LWDUEHLWHU GHU 5HFKHQ]HQWUHQ UHNUXWLHUWHQ VLFK DXV $EVROYHQWHQ GHU
0DWKHPDWLN� (OHNWURWHFKQLN XQG gNRQRPLH� 'LHVH Ä.DGHU³ �&RPSXWHUIDFKOHXWH� ZDUHQ
LQ GHU HUVWHQ +lOIWH GHU ����HU -DKUH QRFK VFKZHU ]X ILQGHQ� VSH]LHOOH $XVELOGXQJVULFK�
WXQJHQ PXVVWHQ HUVW QHX JHVFKDIIHQ ZHUGHQ�

����� 0D�QDKPHQ GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ

'LH 2UJDQLVDWLRQ GHU $XVELOGXQJ GHU +RFK� XQG )DFKVFKXONDGHU I�U 5HFKHQ� XQG 'D�
WHQYHUDUEHLWXQJVWHFKQLN ILHO LQ GHQ 9HUDQWZRUWXQJVEHUHLFK GHV 6WDDWVVHNUHWDULDWV I�U GDV
+RFK� XQG )DFKVFKXOZHVHQ� GDV DOOJHPHLQ I�U GLH (LQULFKWXQJ YRQ 6WXGLHQJlQJHQ� I�U
GLH $XVDUEHLWXQJ GHU 6WXGLHQSOlQH� I�U GLH 'XUFKI�KUXQJ GHV SRVWJUDGXDOHQ 6WXGLXPV
XQG GLH (LQVWHOOXQJ YRQ /HKUNUlIWHQ XQG )DFKSHUVRQDO ]XVWlQGLJ ZDU >00��@� 'HU I�U
GDV 0LQLVWHULXP ]XVWlQGLJH 6WDDWVVHNUHWlU EHIDQG VLFK LQ HLQHU VFKZLHULJHQ 3RVLWLRQ� VHLQ
+DXV VROOWH ODXW GHV 'DWHQYHUDUEHLWXQJVSURJUDPPV Ä6RIRUWPD�QDKPHQ³ GXUFKI�KUHQ�
(LQ ]HQWUDOHV +DXSWDQOLHJHQ ZDU HV� GHU 99% 'DWHQYHUDUEHLWXQJV� XQG %�URPDVFKLQHQ
DOV ]HQWUDOHP )RUVFKXQJV�� (QWZLFNOXQJV� XQG 3URGXNWLRQV]HQWUXP I�U 'DWHQYHUDUEHL�
WXQJVWHFKQLN ELV ���� LQVJHVDPW ��� +RFKVFKXO� XQG ��� )DFKVFKXODEVROYHQWHQ ]X]X�

� 5HFKHQWHFKQLN�'DWHQYHUDUEHLWXQJ � ������� +HIW �� 6� ����
� 6WDDWOLFKH 3ODQNRPPLVVLRQ� 6WDDWOLFKH =HQWUDOYHUZDOWXQJ I�U 6WDWLVWLN� )RUVFKXQJVUDW� 6WDDWVVHNUHWDULDW I�U
)RUVFKXQJ XQG 7HFKQLN� 6WDDWVVHNUHWDULDW I�U GDV +RFK� XQG )DFKVFKXOZHVHQ� 9RONVZLUWVFKDIWVUDW >-X��@�
�� 5HFKHQWHFKQLN�'DWHQYHUDUEHLWXQJ � ������� +HIW �� 6� ��
�� (EHQGD� 6� ��
�� Ä%HVFKOX�HQWZXUI �EHU GLH $XIJDEHQ GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ ]XU (QWZLFN�
OXQJ GHU PDVFKLQHOOHQ 5HFKHQWHFKQLN LQ GHU ''5³ YRP ���������� LQ� %XQGHVDUFKLY %HUOLQ� 6$302�
'<����,9������������ %ODWW ���



���

I�KUHQ��� )�U ���� XQG ���� VROOWHQ ]XGHP MHZHLOV ��� 0DWKHPDWLNHU� gNRQRPHQ XQG
,QJHQLHXU|NRQRPHQ I�U GHQ .XQGHQGLHQVW GHU 'DWHQYHUDUEHLWXQJVLQGXVWULH DOV DXFK I�U
GLH 2UJDQLVDWLRQV� XQG 5HFKHQ]HQWUHQ GHU VR]LDOLVWLVFKHQ :LUWVFKDIW DXVJHELOGHW ZHUGHQ�
$QGHUHUVHLWV VROOWHQ DXFK GHQ )RUVFKXQJV� XQG (QWZLFNOXQJVVWHOOHQ DQ GHQ +RFKVFKXOHQ
XQG LQ GHU $NDGHPLH GHU :LVVHQVFKDIWHQ HWZD ��� +RFK� XQG )DFKVFKXODEVROYHQWHQ GHU
)DFKULFKWXQJHQ 0DWKHPDWLN� (OHNWURQLN� gNRQRPLH XQG ,QJHQLHXU|NRQRPLH ]XU 9HUI��
JXQJ JHVWHOOW ZHUGHQ� 'LH I�U GLHVH $XIJDEHQ HUIRUGHUOLFKH 8PJHVWDOWXQJ GHU 6WXGLHQ�
SOlQH VROOWH GDV 6WDDWVVHNUHWDULDW VFKQHOOVWP|JOLFK XPVHW]HQ XQG VSlWHVWHQV PLW %HJLQQ
GHV 6WXGLHQMDKUHV ������� HLQI�KUHQ��� 'DV (UJHEQLV ZDU HLQ QRWG�UIWLJ JHVWULFNWHU
Ä0D�QDKPHSODQ ]XU 6LFKHUXQJ GHU .DGHUDXVELOGXQJ DXI GHP *HELHW GHU PDVFKLQHOOHQ
5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ³ YRP ��� 2NWREHU �������

'HU 3ODQ EDXWH DXI GHQ LQ GHU ''5 YRUKDQGHQHQ +RFKVFKXOUHFKHQ]HQWUHQ DXI� GLH GDV
0LQLVWHULXP �EHUZLHJHQG DQ GHQ 0DWKHPDWLVFKHQ ,QVWLWXWHQ EH]LHKXQJVZHLVH LQ /HLS]LJ
XQG ,OPHQDX DQ VR JHQDQQWHQ Ä,QVWLWXWHQ I�U 0DVFKLQHOOH 5HFKHQWHFKQLN³ ]ZLVFKHQ ����
XQG ���� JHJU�QGHW KDWWH �VLHKH 7DEHOOH ���

5HFKHQ]HQWUHQ *HJU�QGHW
78 'UHVGHQ� ,QVWLWXW I�U $QJHZDQGWH 0DWKHPDWLN ����
8QLYHUVLWlW +DOOH� ,QVWLWXW I�U 1XPHULVFKH 0DWKHPDWLN ����
8QLYHUVLWlW /HLS]LJ� ,QVWLWXW I�U 0DVFKLQHOOH 5HFKHQWHFKQLN ����
7+ ,OPHQDX� ,QVWLWXW I�U 0DVFKLQHOOH 5HFKHQWHFKQLN ����
7+ 0DJGHEXUJ� ,,� 0DWKHPDWLVFKHV ,QVWLWXW ����
+RFKVFKXOH I�U $UFKLWHNWXU XQG %DXZHVHQ :HLPDU� ,QVWLWXW I�U 0DWKHPDWLN ����
7+ .DUO�0DU[�6WDGW� ,QVWLWXW I�U 0DWKHPDWLN ����
8QLYHUVLWlW 5RVWRFN� 5HFKHQ]HQWUXP ����
+RFKVFKXOH I�U gNRQRPLH� ,QVWLWXW I�U |NRQRPLVFKH 'DWHQYHUDUEHLWXQJ ����
+XPEROGW�8QLYHUVLWlW %HUOLQ� 0DWKHPDWLVFKHV ,QVWLWXW ����
+RFKVFKXOH I�U 9HUNHKUVZHVHQ 'UHVGHQ� /HKUVWXKO I�U 0DWKHPDWLN ����

7DEHOOH �� 5HFKHQ]HQWUHQ LQ GHU ''5 >6L��@

'HQ 5HFKHQ]HQWUHQ ILHO GLH $XIJDEH ]X� GLH $XVELOGXQJ LQ QXPHULVFKHU 0DWKHPDWLN XQG
PDVFKLQHOOHU 5HFKHQWHFKQLN I�U 0DWKHPDWLNHU� ,QJHQLHXUH XQG gNRQRPHQ� DEHU DXFK I�U
DQGHUH )DFKULFKWXQJHQ� ZLH 0HGL]LQ� /DQGZLUWVFKDIWV� XQG *HVHOOVFKDIWVZLVVHQVFKDIWHQ
GXUFK]XI�KUHQ� =XGHP ZDUHQ VLH I�U GLH %HUXIVDXVELOGXQJ YRQ Ä7HFKQLVFKHQ 5HFKQHUQ³�
GHP VSlWHUHQ /HKUEHUXI GHV 'DWHQIDFKDUEHLWHUV� ]XVWlQGLJ� 6FKOLH�OLFK VROOWHQ VLH GDV
6RQGHUVWXGLXP Ä0DWKHPDWLVFK�WHFKQLVFKHU $VVLVWHQW³ DQELHWHQ� GDV GHU $XVELOGXQJ GHV

�� 8QWHU GHQ ��� +RFKVFKXODEVROYHQWHQ VROOWHQ VLFK �� 0DWKHPDWLNHU� ��� (OHNWURQLNHU� �� 'LSORPLQJHQLHXUH
NRQVWUXNWLYHU )DFKULFKWXQJHQ XQG ��� gNRQRPHQ XQG ,QJHQLHXU|NRQRPHQ EHILQGHQ� XQWHU GHQ ��� )DFKVFKXO�
DEVROYHQWHQ ��� ,QJHQLHXUH HOHNWURWHFKQLVFKHU )DFKULFKWXQJHQ� ��� ,QJHQLHXUH NRQVWUXNWLYHU )DFKULFKWXQJHQ
XQG ��� gNRQRPHQ� 9JO� Ä3URJUDPP ]XU (QWZLFNOXQJ� (LQI�KUXQJ XQG 'XUFKVHW]XQJ GHU PDVFKLQHOOHQ 'D�
WHQYHUDUEHLWXQJ LQ GHU ''5 LQ GHQ -DKUHQ ���� ELV ����³� LQ� %XQGHVDUFKLY %HUOLQ� 6$302�
'<����-�,9����$������ %ODWW ���
�� (EHQGD� %ODWW ���
�� %XQGHVDUFKLY %HUOLQ� 6$302� '<����,9�$������������ RKQH %ODWWDQJDEH�



���

VSlWHUHQ Ä,QJHQLHXUV I�U 3URJUDPPLHUXQJ³ HQWVSUDFK��� GLH SRVWJUDGXDOH :HLWHUELOGXQJ
YRQ ,QGXVWULHPLWDUEHLWHUQ �EHUQHKPHQ XQG .XQGHQDXIWUlJH DXV GHU :LUWVFKDIW XQG GHU
3ROLWLN EHDUEHLWHQ��� 'D VlPWOLFKH 5HFKHQ]HQWUHQ LQ GHU PDWKHPDWLVFKHQ *UXQGODJHQIRU�
VFKXQJ DUEHLWHWHQ �VLHKH 7DEHOOH ��� JDOW GDV +DXSWDXJHQPHUN ]XQlFKVW GHU $XVELOGXQJ
YRQ 0DWKHPDWLNHUQ� 6LH VROOWHQ DQ GHQ 8QLYHUVLWlWHQ LQ %HUOLQ� +DOOH� -HQD� /HLS]LJ XQG
5RVWRFN VRZLH DQ GHU 78 'UHVGHQ ZlKUHQG LKUHV 6WXGLXPV HLQH FRPSXWHURULHQWLHUWH
=XVDW]DXVELOGXQJ HUKDOWHQ� GDEHL VWDQGHQ GUHL 6WXGLHQULFKWXQJHQ ]XU :DKO��� ,QVJHVDPW
SODQWH GDV +RFKVFKXOPLQLVWHULXP� ELV ���� �� XQG ELV ���� ��� 0DWKHPDWLNHU I�U GDV
QHXH *HELHW DXVELOGHQ ]X ODVVHQ� %HL GHQ |NRQRPLVFKHQ XQG LQJHQLHXUZLVVHQVFKDIWOL�
FKHQ )DFKULFKWXQJHQ ZDUHQ lKQOLFKH 8PSURILOLHUXQJHQ YRUJHVHKHQ� 'HU +RFKVFKXOH I�U
gNRQRPLH XQG GHU )DFKVFKXOH I�U gNRQRPLH 5RGHZLVFK ILHO GDEHL GLH $XIJDEH ]X� LP
5DKPHQ YRQ 9HUWLHIXQJVULFKWXQJHQ XQG SRVWJUDGXDOHQ /HKUJlQJHQ GLH 0HWKRGHQ GHU
$QZHQGXQJ GHU 'DWHQYHUDUEHLWXQJ LQ GHU gNRQRPLH ]X OHKUHQ� )�U GLH UHFKHQWHFKQLVFKH
$XVELOGXQJ YRQ ,QJHQLHXU|NRQRPHQ VROOWHQ ]XGHP GLH )DFK� XQG ,QJHQLHXUVFKXOHQ I�U
,QGXVWULH|NRQRPLN �3ODXHQ�� I�U &KHPLH �/HLS]LJ� XQG I�U (OHNWURWHFKQLN �'UHVGHQ� GLH
9HUWLHIXQJVULFKWXQJ Ä2UJDQLVDWLRQVWHFKQLN³ HLQULFKWHQ� 'DU�EHU KLQDXV SODQWH GDV +RFK�
VFKXOPLQLVWHULXP� DQ GHU /DQGZLUWVFKDIWOLFKHQ )DNXOWlW GHU 8QLYHUVLWlW +DOOH GLH 9HUWLH�
IXQJVULFKWXQJ Ä0DWKHPDWLN XQG 'DWHQYHUDUEHLWXQJ³ DE GHP +HUEVWVHPHVWHU ������� ]X
LQVWLWXWLRQDOLVLHUHQ XQG KHUDXVUDJHQGH /DQGZLUWVFKDIWV�6WXGHQWHQ YRQ DQGHUHQ +RFK�
VFKXOHQ ]XP 6WXGLXP QDFK +DOOH ]X VHQGHQ���

�� Ä.RQ]HSWLRQ ]XU ZHLWHUHQ (QWZLFNOXQJ GHU 'DWHQYHUDUEHLWXQJ LP %HUHLFK GHU 5HFKHQ]HQWUHQ GHV 6WDDWVVHN�
UHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ³ RKQH 'DWXP� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� R�
%�
�� Ä.RQ]HSWLRQ ]XU ZHLWHUHQ (QWZLFNOXQJ GHU 'DWHQYHUDUEHLWXQJ LP %HUHLFK GHU 5HFKHQ]HQWUHQ GHV 6WDDWVVHN�
UHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ³ >FD� ����@� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� �����
RKQH %ODWWDQJDEH�
�� �� Ä0DWKHPDWLVFKH 0HWKRGHQ GHU gNRQRPLH� 7HFKQRORJLH XQG 3ODQXQJ³ DQ GHU +XPEROGW�8QLYHUVLWlW
%HUOLQ� �� Ä0DWKHPDWLVFKH .\EHUQHWLN³ DQ GHU 8QLYHUVLWlW /HLS]LJ� GHU 8QLYHUVLWlW -HQD� GHU 78 'UHVGHQ XQG
GHU +XPEROGW�8QLYHUVLWlW VRZLH �� Ä1XPHULVFKH 0DWKHPDWLN XQG PDVFKLQHOOHV 5HFKQHQ³ DQ GHU 8QLYHUVLWlW
+DOOH� GHU 78 'UHVGHQ XQG GHU 8QLYHUVLWlW 5RVWRFN� 9JO� Ä0D�QDKPHSODQ ]XU 6LFKHUXQJ GHU .DGHUDXVELOGXQJ
DXI GHP *HELHW GHU PDVFKLQHOOHQ 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ³ YRP ����������� LQ� %XQGHVDUFKLY
%HUOLQ� 6$302� '<����,9�$������������ R� %�
�� Ä0D�QDKPHSODQ ]XU 6LFKHUXQJ GHU .DGHUDXVELOGXQJ DXI GHP *HELHW GHU PDVFKLQHOOHQ 5HFKHQWHFKQLN XQG
'DWHQYHUDUEHLWXQJ³ GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ YRP ����������� LQ� %XQGHVDU�
FKLY %HUOLQ� '<����,9 $����������� R� %�



���

+RFKVFKXOHQ )RUVFKXQJVVFKZHUSXQNWH GHU 5HFKHQ]HQWUHQ
+XPEROGW�8QLYHUVLWlW %HUOLQ 0DWKHPDWLVFKH 0HWKRGHQ LQ GHU $XWRPDWLVLHUXQJ

XQG 'DWHQYHUDUEHLWXQJ
+RFKVFKXOH I�U gNRQRPLH $QZHQGXQJ GHU 'DWHQYHUDUEHLWXQJ LQ GHU gNRQR�

PLH
78 'UHVGHQ 1XPHULVFKH 0DWKHPDWLN XQG 5HFKHQDXWRPDWHQ�

WHFKQLN
8QLYHUVLWlW +DOOH 1XPHULVFKH 0DWKHPDWLN XQG 5HFKHQWHFKQLN
7+ ,OPHQDX $QDORJLH�5HFKHQWHFKQLN
7+ .DUO�0DU[�6WDGW $QZHQGXQJ GHV HOHNWURQLVFKHQ 5HFKQHQV LP :HUN�

]HXJPDVFKLQHQEDX
8QLYHUVLWlW /HLS]LJ *UHQ]JHELHWH GHU 0DWKHPDWLVFKHQ /RJLN XQG 0D�

VFKLQHOOHQ ,QIRUPDWLRQVYHUDUEHLWXQJ VRZLH =ZHFN�
IRUVFKXQJ

7+ 0DJGHEXUJ 1XPHULVFKH 0DWKHPDWLN XQG =XYHUOlVVLJNHLWV�
XQWHUVXFKXQJHQ YRQ 6\VWHPHQ

8QLYHUVLWlW 5RVWRFN $OJRULWKPLVFKH 6SUDFKHQ XQG $QZHQGXQJ PDWKH�
PDWLVFKHU 0HWKRGHQ LQ GHU gNRQRPLH

+RFKVFKXOH I�U $UFKLWHNWXU $QZHQGXQJ PDWKHPDWLVFKHU 0HWKRGHQ GHU 5H�
XQG %DXZHVHQ :HLPDU FKHQWHFKQLN LP %DXZHVHQ

7DEHOOH �� 6FKZHUSXQNWH GHU +RFKVFKXOUHFKHQ]HQWUHQ DXI GHP *HELHW GHU *UXQGODJHQIRUVFKXQJ
]XU (QWZLFNOXQJ XQG $QZHQGXQJ YRQ 'DWHQYHUDUEHLWXQJVDQODJHQ LQ GHU ''5 �����HU -DKUH�

>6L��@

'DV YHUIROJWH .RQ]HSW GHU 3URILOLHUXQJ VSH]LHOOHU :LVVHQVFKDIWVJHELHWH VROOWH GLH NRP�
ELQDWRULVFKH )HVWOHJXQJ YRQ )DFKULFKWXQJHQ DQ GHQ +RFKVFKXOHQ XQWHUVW�W]HQ XQG GLH
1lKH ]XU ,QGXVWULH I|UGHUQ >5+��@� $XI .ULWLN VWLH�HQ GLHVH 0D�QDKPHQ EHL DQGHUHQ
VWDDWOLFKHQ 2UJDQHQ� 'HU /HLWHU GHU +DXSWDEWHLOXQJ 0HWKRGLN� 2UJDQLVDWLRQV� XQG 5H�
FKHQWHFKQLN GHU 6WDDWOLFKHQ 3ODQNRPPLVVLRQ� +$16 )h//(� JULII GDV 6WDDWVVHNUHWDULDW LQ
HLQHU 6LW]XQJ GHU .RPPLVVLRQ I�U PDVFKLQHOOH 'DWHQYHUDUEHLWXQJ VFKDUI DQ XQG ZDUI
GHP 0LQLVWHULXP YRU� GDVV GHU YRUJHOHJWH 3ODQ ÄHLQH =HUVSOLWWHUXQJ GHU $XVELOGXQJ DQ
GHQ 8QLYHUVLWlWHQ XQG +RFKVFKXOHQ³ YRUVHKH� GLH GHU ''5 ÄDXI -DKUH QXU )DFKVFKXOQL�
YHDX VLFKHUQ Z�UGH³� $XFK GHU /HLWHU GHU 6WDDWOLFKHQ =HQWUDOYHUZDOWXQJ I�U 6WDWLVWLN�
3URIHVVRU '21'$� VSDUWH QLFKW PLW .ULWLN XQG DWWHVWLHUWH GHP 6WDDWVVHNUHWDULDW HLQH
Ä%UHPVZLUNXQJ³ EHL GHU 8PVHW]XQJ GHU 0D�QDKPHQ� $XV GHU 6LFKW GHV HUVWHQ 6WHOOYHU�
WUHWHUV GHV 9RUVLW]HQGHQ GHU 6WDDWOLFKHQ 3ODQNRPPLVVLRQ� +HUUQ 'U� *5h1+(,'� ZDU GDV
6WDDWVVHNUHWDULDW JDU ÄGHU VFKZlFKVWH 3XQNW³ EHL GHU 8PVHW]XQJ GHV 'DWHQYHUDUEHL�
WXQJVSURJUDPPV��� HV ZDU VRJDU YRQ 6DERWDJH GHV 0LQLVWHUUDWVEHVFKOXVVHV GLH 5HGH���
'DV 6WDDWVVHNUHWDULDW ]HLJH NHLQH %HUHLWVFKDIW� VR *5h1+(,'� GLH JHIRUGHUWHQ .DGHU
DXVELOGHQ ]X ODVVHQ� 'DV +RFKVFKXOPLQLVWHULXP VDK GLHVH .ULWLN DOV QLFKW EHUHFKWLJW DQ�

�� %HULFKW GHU $EWHLOXQJ 0DWKHPDWLN�1DWXUZLVVHQVFKDIWHQ GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXO�
ZHVHQ YRP ����������� LQ� HEHQGD� RKQH %ODWWDQJDEH�
�� %HULFKW GHV 6HNWRUV 1DWXUZLVVHQVFKDIWHQ�7HFKQLN GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ
YRP ���������� LQ� HEHQGD� RKQH %ODWWDQJDEH�



���

(V DUJXPHQWLHUWH� GLH 6WDDWOLFKH 3ODQNRPPLVVLRQ N|QQH GLH JHZ�QVFKWHQ 6SH]LDOLVWHQ
EHNRPPHQ� ZHQQ HV EHUHLW JHZHVHQ ZlUH� DQGHUH ,QGXVWULH]ZHLJH EHL GHU 9HUVRUJXQJ
PLW +RFKVFKXODEVROYHQWHQ HQWVSUHFKHQG ]X YHUQDFKOlVVLJHQ� 'DV 0LQLVWHULXP OLH� ]X�
GHP YHUODXWHQ� GDVV HV GLH =DKO YRQ ������ )DFKNUlIWHQ ELV ���� I�U �EHUWULHEHQ KDOWH�
(V HPSIDKO GHU 6WDDWOLFKHQ 3ODQNRPPLVVLRQ� ÄGDV =DKOHQZHUN ]X �EHUSU�IHQ� DXI HLQH
ZLVVHQVFKDIWOLFKH %DVLV ]X VWHOOHQ XQG JHVDPW ]X ELODQ]LHUHQ³���

��� 'LH +RFKVFKXOUHFKHQ]HQWUHQ

'LH .RQIOLNWH ]ZLVFKHQ GHQ VWDDWOLFKHQ 6WHOOHQ VSLHJHOQ LQVJHVDPW GLH GHVRODWH /DJH DXI
GLHVHP QHXHQ 7HFKQRORJLHIHOG ZLGHU� 'DV 'HIL]LW DQ PDWHULHOOHQ XQG SHUVRQHOOHQ 5HV�
VRXUFHQ VWHOOWH HLQ JUDYLHUHQGHV 3UREOHP LQ GHU /HKUH XQG )RUVFKXQJ GDU� %HLP +RFK�
VFKXOPLQLVWHULXP VDPPHOWHQ VLFK GLH .ODJHQ �EHU GLH XQ]XUHLFKHQGH 5HFKQHUDXVVWDWWXQJ
DQ GHQ +RFKVFKXOUHFKHQ]HQWUHQ� GLH VWDQGDUGPl�LJ PLW HLQHP =HLVVUHFKHQDXWRPDWHQ�
GHP $QDORJUHFKQHU (QGLP ���� XQG GHP HOHNWURQLVFKHQ .OHLQUHFKQHU &HOODWURQ 6(5 �
DXVJHVWDWWHW ZDUHQ��� 'LH EHLGHQ OHW]WJHQDQQWHQ 5HFKHQDXWRPDWHQ EDVLHUWHQ DXI (QWZLFN�
OXQJHQ GHU 7HFKQLVFKHQ +RFKVFKXOHQ LQ 'UHVGHQ XQG ,OPHQDX� $XFK ZHQQ GHU 6FKZHU�
SXQNW GHU ,OPHQDXHU +RFKVFKXOH DXI GHU $QDORJLHUHFKHQWHFKQLN ODJ� YHUZLHV PDQ VFKRQ
���� DXI GLH 1RWZHQGLJNHLW� GLH 5HFKHQDUEHLW LQ GHU =XNXQIW GXUFK GHQ (LQVDW] YRQ
'LJLWDOUHFKQHUQ ]X EHVFKOHXQLJHQ� ÄXP GDGXUFK GHQ $QVFKOX� DQ GLH *HVDPWHQWZLFN�
OXQJ GHU 7HFKQLN ]X I|UGHUQ³���

'HP � DXI GHU *UXQGODJH HLQHU EUHLWHQ )RUVFKXQJVNRRSHUDWLRQ ]ZLVFKHQ GHU 'HXWVFKHQ
$NDGHPLH GHU :LVVHQVFKDIWHQ� YHUVFKLHGHQHQ ,QGXVWULHEHWULHEHQ XQG GHU 78 'UHVGHQ
IHUWLJ JHVWHOOWHQ � 'LJLWDOUHFKQHU =5$ � ZLGPHWH GLH 3ROLWLN EHVRQGHUV JUR�H $XIPHUN�
VDPNHLW >$G��@� 'LH HLJHQV JHJU�QGHWH Ä%HQXW]HUJHPHLQVFKDIW GHU =5$ ��
5HFKHQ]HQWUHQ³ YHUIROJWH GDV =LHO� GLH $UEHLWHQ VlPWOLFKHU 5HFKHQ]HQWUHQ ]X NRRUGLQLH�
UHQ� LQKDOWOLFKH 6FKZHUSXQNWH ]X ELOGHQ XQG GLH 0HWKRGHQ GHU PDVFKLQHOOHQ 5HFKHQ�
WHFKQLN LQ GHU gIIHQWOLFKNHLW ]X SURSDJLHUHQ��� 'LH �� 0LWJOLHGHU �5HFKHQ]HQWUHQ DQ
+RFKVFKXOHQ� LQ GHU ,QGXVWULH XQG LQ GHU 9HUZDOWXQJ� DUEHLWHWHQ HQJ PLW GHQ VWDDWOLFKHQ
6WHOOHQ ]XVDPPHQ� 'HU 6(' ZDU HV HLQ ZLFKWLJHV $QOLHJHQ� GLH *UXQGJHGDQNHQ XQG
0HWKRGHQ GHU 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ �EHU 3UHVVH� 5XQGIXQN XQG )HUQVH�
KHQ LQ GHU gIIHQWOLFKNHLW EHNDQQW ]X PDFKHQ��� 6SH]LHOOH 7DJXQJHQ XQG .ROORTXLHQ
GLHQWHQ GHP =LHO GHU 3RSXODULVLHUXQJ GHU PDVFKLQHOOHQ 5HFKHQWHFKQLN� 'LH 9HUDQVWDO�

�� (EHQGD� R� %�
�� %HULFKW GHV 5HFKHQ]HQWUXPV GHU +XPEROGW�8QLYHUVLWlW %HUOLQ YRP ����������� LQ� %XQGHVDUFKLY %HUOLQ� '5
� ��� 6FKLFKW�� ����� R� %�
�� 6FKUHLEHQ YRQ 3URI� )XUNHUW DQ GDV 6WDDWVVHNUHWDULDW I�U +RFKVFKXOZHVHQ LQ %HUOLQ YRP ���������� LQ� %XQ�
GHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� %HULFKW GHU $EWHLOXQJ 0DVFKLQHOOHV 5HFKQHQ GHV 6WDDWVVHNUHWDULDWV I�U )RUVFKXQJ XQG 7HFKQLN LQ %HUOLQ YRP
����������� LQ� 8QLYHUVLWlWVDUFKLY GHU %DXKDXV�8QLYHUVLWlW :HLPDU� 6HNWLRQ 5HFKHQWHFKQLN XQG 'DWHQYHUDU�
EHLWXQJ� ,�������� RKQH %ODWWDQJDEH�
�� Ä%HULFKW �EHU GLH (UI�OOXQJ GHU .RQ]HSWLRQ GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ ]XU
ZHLWHUHQ (QWZLFNOXQJ GHU 0DVFKLQHOOHQ 5HFKHQWHFKQLN LP +RFKVFKXOZHVHQ³ ����� LQ� %XQGHVDUFKLY %HUOLQ�
'5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�



���

WXQJHQ YHUIROJWHQ GDV =LHO� �EHU GHQ QHXHVWHQ 6WDQG GHU 5HFKHQDXWRPDWHQ XQG GHUHQ
(LQVDW]JHELHWH ]X LQIRUPLHUHQ� =XGHP ERWHQ GLH 5HFKHQ]HQWUHQ VSH]LHOOH 9RUOHVXQJHQ
XQG 3UDNWLND I�U 'LJLWDOUHFKQHU �=5$ �� XQG $QDORJUHFKQHU �(QGLP ����� VRZLH HQW�
VSUHFKHQGH 3URJUDPPLHUXQJVNXUVH �DXFK I�U GHQ 6(5 �� I�U 6WXGHQWHQ� +RFKVFKXOPLW�
DUEHLWHU XQG ,QGXVWULHYHUWUHWHU DQ��� ,QVJHVDPW VLQG GLH +RFKVFKXOUHFKHQ]HQWUHQ DOV GLH
9RUOlXIHU GHU VSlWHUHQ ,QIRUPDWLN�,QVWLWXWH DQ]XVHKHQ�

.QDSS ]ZHL -DKUH QDFK GHU *U�QGXQJ GHV 5HFKHQ]HQWUXPV DQ GHU 0DWKHPDWLVFK�
1DWXUZLVVHQVFKDIWOLFKHQ )DNXOWlW GHU .DUO�0DU[�8QLYHUVLWlW /HLS]LJ ZXUGH GLHVHV LP
-XQL ���� LQ HLQ ,QVWLWXW I�U 0DVFKLQHOOH 5HFKHQWHFKQLN XPJHZDQGHOW��� 'DV DXV ]ZHL
$EWHLOXQJHQ ��� DOOJHPHLQH 5HFKHQWHFKQLN� �� 5HFKHQ]HQWUXP� XQG HLQHU /RFKNDUWHQVWD�
WLRQ EHVWHKHQGH ,QVWLWXW JLQJ QDFK GHU GULWWHQ +RFKVFKXOUHIRUP LQ GHU 6HNWLRQ 5HFKHQ�
WHFKQLN XQG 'DWHQYHUDUEHLWXQJ DXI��� (LQH lKQOLFKH (QWZLFNOXQJ ZDU I�U GDV LP -DKUH
���� JHJU�QGHWH 5HFKHQ]HQWUXP GHU 0DUWLQ /XWKHU 8QLYHUVLWlW +DOOH�:LWWHQEHUJ YRUJH�
VHKHQ� GDV DP �� $SULO ���� LQ HLQ Ä,QVWLWXW I�U PRGHUQH 5HFKHQWHFKQLN XQG 'DWHQYHUDU�
EHLWXQJ³ HLQJHJOLHGHUW ZHUGHQ VROOWH��� $XVHLQDQGHUVHW]XQJHQ ]ZLVFKHQ 3KLORVRSKHQ�
0DWKHPDWLNHUQ XQG gNRQRPHQ �EHU VWUXNWXUHOOH )UDJHQ EHKLQGHUWHQ DEHU ]XQlFKVW GLH
.RQVWLWXLHUXQJ GLHVHV 8QLYHUVLWlWVLQVWLWXWV� GDV DEHU VFKOLH�OLFK PLW HLQHP -DKU 9HUVSl�
WXQJ XQWHU GHP 1DPHQ Ä,QVWLWXW I�U QXPHULVFKH 0DWKHPDWLN³ LP 0lU] ���� GRFK QRFK
JHJU�QGHW ZXUGH� (V XPIDVVWH $EWHLOXQJHQ ]XU QXPHULVFKHQ 0DWKHPDWLN� ]XU PDWKHPD�
WLVFKHQ 'DWHQYHUDUEHLWXQJ XQG .\EHUQHWLN VRZLH ]XU PDVFKLQHOOHQ 5HFKHQWHFKQLN XQG
3URJUDPPLHUXQJ��� $XFK DQ GHU 7+ Ä2WWR YRQ *XHULFNH³ ZXUGH DXIJUXQG GHU HUZHLWHU�
WHQ $XIJDEHQVWHOOXQJ GHV 5HFKHQ]HQWUXPV HLQ ]ZHLWHV 0DWKHPDWLVFKHV ,QVWLWXW LP -XQL
���� NRQVWLWXLHUW��� *UXQGVlW]OLFK VROOWH GLHVHV ,QVWLWXW �EHUZLHJHQG $UEHLWHQ DXI GHP
*HELHW GHU 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ� GHU 6WDWLVWLN XQG GHU OLQHDUHQ $OJHEUD
GXUFKI�KUHQ� ZlKUHQG GDV HUVWH 0DWKHPDWLVFKH ,QVWLWXW YRUZLHJHQG DXI GHP *HELHW GHU
NODVVLVFKHQ $QDO\VLV VRZLH GHU *HRPHWULH XQG GHUHQ $QZHQGXQJHQ IRUVFKHQ VROOWH
>$XI��@� 6FKOLH�OLFK QDKPHQ GLH EHLGHQ PDWKHPDWLVFKHQ ,QVWLWXWH LP 6WXGLHQMDKU
������� GLH $XVELOGXQJ YRQ 'LSORP�0DWKHPDWLNHUQ LQ GHU QHX JHELOGHWHQ )DFKULFKWXQJ
0DWKHPDWLN DQ GHU 7+ 0DJGHEXUJ DXI���

�� %HULFKW GHV 5HFKHQ]HQWUXPV GHU +XPEROGW�8QLYHUVLWlW %HUOLQ YRP ����������� LQ� %XQGHVDUFKLY %HUOLQ� '5
� ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� 6FKUHLEHQ GHV 'HNDQV GHU 0DWKHPDWLVFK�1DWXUZLVVHQVFKDIWOLFKHQ )DNXOWlW GHU .DUO�0DU[�8QLYHUVLWlW LQ
/HLS]LJ DQ GDV 6WDDWVVHNUHWDULDW I�U GDV +RFK� XQG )DFKVFKXOZHVHQ LQ %HUOLQ YRP ��������� XQG 6FKUHLEHQ GHV
6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ DQ GLH .DUO�0DU[�8QLYHUVLWlW YRP ���������� LQ� %XQ�
GHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� 6FKUHLEHQ GHV ,QVWLWXWV I�U 0DVFKLQHOOH 5HFKHQWHFKQLN GHU 8QLYHUVLWlW /HLS]LJ DQ GHQ 'HNDQ GHU )DNXOWlW I�U
0DWKHPDWLN XQG 1DWXUZLVVHQVFKDIWHQ YRP ���������� LQ� 8QLYHUVLWlWVDUFKLY /HLS]LJ� 5HNWRUDW� 5 ��� %DQG ��
%ODWW ��� 6FKUHLEHQ GHU 6HNWLRQ 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ GHU 8QLYHUVLWlW /HLS]LJ DQ GHQ 5HNWRU
YRP ���������� LQ� 8QLYHUVLWlWVDUFKLY /HLS]LJ� 5HNWRUDW� 5 ���� %DQG �� %ODWW ������
�� 8UNXQGH GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ YRP ���������� LQ� %XQGHVDUFKLY %HUOLQ�
'5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� 6FKUHLEHQ GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ DQ GLH 8QLYHUVLWlW +DOOH�:LWWHQEHUJ YRP
���������� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� 8UNXQGH GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ YRP ���������� LQ� %XQGHVDUFKLY %HUOLQ�
'5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� 6FKUHLEHQ GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ DQ GHQ 5HNWRU GHU 7+ 0DJGHEXUJ YRP
���������� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�



���

'HU $XVEDX GHU 5HFKHQ]HQWUHQ ]X JU|�HUHQ �PDWKHPDWLVFKHQ� ,QVWLWXWHQ HUIRUGHUWH HLQHQ
K|KHUHQ %HGDUI DQ 0LWDUEHLWHUQ� GLH VLFK DXV $EVROYHQWHQ GHU 0DWKHPDWLN� (OHNWURWHFK�
QLN XQG gNRQRPLH UHNUXWLHUWHQ� 'LHVH ELOGHWHQ GLH HUVWH *HQHUDWLRQ GHU &RPSXWHUZLV�
VHQVFKDIWOHU LQ GHU ''5 XQG EHHLQIOXVVWHQ PLW LKUHP IDFKOLFKHP :LVVHQ GLH +HWHURJHQL�
WlW GHV QHXHQ $UEHLWVJHELHWHV XQG PLWKLQ LKUHU GLYHUVHQ 9HUWLHIXQJVULFKWXQJHQ� 'D]X
]lKOWHQ� XP QXU HLQLJH %HLVSLHOH ]X QHQQHQ�

� GLH 6SH]LDOLVLHUXQJVULFKWXQJ Ä7KHRUHWLVFKH ,QIRUPDWLN³ GHU 0DWKHPDWLVFKHQ )DNXO�
WlW GHU )ULHGULFK�6FKLOOHU�8QLYHUVLWlW -HQD VHLW ���� >$S��@�

� GLH LQJHQLHXU|NRQRPLVFKH )DFKULFKWXQJ Ä(OHNWURQLVFKH 'DWHQYHUDUEHLWXQJ³ DQ GHU
8QLYHUVLWlW 5RVWRFN VHLW �������

� GLH )DFKULFKWXQJ Ä5HFKHQHOHNWURQLN³ GHU )DNXOWlW 6FKZDFKVWURPWHFKQLN GHU 7+
,OPHQDX VHLW ���� >$S��@�

� GLH )DFKULFKWXQJ ÄgNRQRPLVFKH 'DWHQYHUDUEHLWXQJ³ GHU )DFKVFKXOH I�U gNRQRPLH
LQ 5RGHZLVFK VHLW �������

� GLH )DFKULFKWXQJ Ä,QIRUPDWLRQVYHUDUEHLWXQJ XQG 5HFKHQHOHNWURQLN³ GHU )DNXOWlW I�U
(OHNWURWHFKQLN GHU 7+ .DUO�0DU[�6WDGW VHLW �������

� GLH )DFKULFKWXQJHQ Ä('9�$QODJHQ³ XQG Ä3URJUDPPLHUXQJ³ GHU ,QJHQLHXUVFKXOH I�U
0DVFKLQHQEDX XQG (OHNWURWHFKQLN 'UHVGHQ VHLW �������

� GLH 9HUWLHIXQJVULFKWXQJ Ä0DWKHPDWLN XQG 'DWHQYHUDUEHLWXQJ³ GHU /DQGZLUWVFKDIWOL�
FKHQ )DNXOWlW GHU 8QLYHUVLWlW +DOOH VHLW ����������

� GLH 6SH]LDOLVLHUXQJVULFKWXQJ Ä0DWKHPDWLVFKH .\EHUQHWLN XQG 5HFKHQWHFKQLN³ GHU
6HNWLRQ 0DWKHPDWLN GHU 8QLYHUVLWlW *UHLIVZDOG VHLW ���� >$S��@�

� GLH LQJHQLHXUZLVVHQVFKDIWOLFKH )DFKULFKWXQJ Ä'DWHQYHUDUEHLWXQJ³ GHU 7+ 0DJGH�
EXUJ VHLW ���� >$S��@�

� GLH PDWKHPDWLVFKH 6SH]LDOLVLHUXQJVULFKWXQJ Ä,QIRUPDWLN³ DQ GHU 8QLYHUVLWlW 5RV�
WRFN VHLW ���� >$S��@�

� GLH 6SH]LDOLVLHUXQJVULFKWXQJ Ä0DWKHPDWLVFKH .\EHUQHWLN XQG 5HFKHQWHFKQLN³ DQ
GHU +XPEROGW�8QLYHUVLWlW %HUOLQ >$S��@ XQG DQ GHU 8QLYHUVLWlW /HLS]LJ VHLW ������

� XQG GLH *UXQGVWXGLHQULFKWXQJ Ä,QIRUPDWLRQVYHUDUEHLWXQJ³ DQ GHU ,QJHQLHXUVFKXOH
I�U 'DWHQYHUDUEHLWXQJ LQ %HUOLQ VHLW �������

�� %HULFKW GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ YRP ���������� LQ� %XQGHVDUFKLY %HUOLQ�
'5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� Ä%HULFKW XQG 6FKOXVVIROJHUXQJHQ �EHU GLH (LQI�KUXQJ XQG (QWZLFNOXQJ GHU PDVFKLQHOOHQ 5HFKHQ� XQG
'DWHQYHUDUEHLWXQJVWHFKQLN LP %HUHLFK GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ³ YRP
��������� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� %HULFKW GHV %HLUDWHV I�U 'DWHQYHUDUEHLWXQJ EHLP 0LQLVWHUUDW GHU ''5 YRP ���������� LQ� %XQGHVDUFKLY
%HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� %HULFKW GHV ,QVWLWXWV I�U )DFKVFKXOZHVHQ GHU ''5 YRP ���������� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ���
6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� Ä0D�QDKPHSODQ ]XU 6LFKHUXQJ GHU .DGHUDXVELOGXQJ DXI GHP *HELHW GHU PDVFKLQHOOHQ 5HFKHQWHFKQLN XQG
'DWHQYHUDUEHLWXQJ³ GHV 6WDDWVVHNUHWDULDWV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ YRP ����������� LQ� %XQGHVDU�
FKLY %HUOLQ� '<����,9 $����������� RKQH %ODWWDQJDEH�
�� 6FKUHLEHQ GHV 0LQLVWHUV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ DQ GLH 6HNWLRQ 0DWKHPDWLN GHU 8QLYHUVLWlW
/HLS]LJ YRP ��������� XQG 6FKUHLEHQ GHV 0LQLVWHULXPV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ DQ GHQ 5HNWRU GHU
8QLYHUVLWlW /HLS]LJ YRP ��������� LQ� 8QLYHUVLWlWVDUFKLY /HLS]LJ� 5HNWRUDW� 5 ��� %DQG �� %ODWW ���� ����
�� 6FKUHLEHQ GHV 0LQLVWHULXPV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ DQ GLH 6WDDWOLFKH =HQWUDOYHUZDOWXQJ I�U
6WDWLVWLN LQ %HUOLQ YRP ���������� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�



���

'LHVH 8UVSUXQJVGLV]LSOLQHQ NRQNXUULHUWHQ PLW XQWHUVFKLHGOLFKHQ 7KHRULHQ XP GLH $XV�
JHVWDOWXQJ GHV GLV]LSOLQlUHQ .HUQV GHU ,QIRUPDWLN� GLH YRQ GHU 0DWKHPDWLN GHQ 6WDWXV
HLQHU *UXQGODJHQZLVVHQVFKDIW XQG YRQ GHU 1DFKULFKWHQWHFKQLN GHQ 6WDWXV HLQHU ,QJHQL�
HXU� XQG $QZHQGXQJVGLV]LSOLQ ]XJHVFKULHEHQ EHNDP� 'HU KLHU GHXWOLFK ZHUGHQGH *H�
JHQVDW] YRQ IRUPDOHU :LVVHQVFKDIW XQG DQZHQGXQJVRULHQWLHUWHU 7HFKQLN EHKHUUVFKWH GLH
'LVNXVVLRQ LQ 3ROLWLN XQG *HVHOOVFKDIW XP GLH *HQHVH XQG 6WUXNWXULHUXQJ GHU ,QIRUPDWLN
LQ GHU ''5� :lKUHQG GHU &RPSXWHUZLVVHQVFKDIWOHU DQ GHQ 8QLYHUVLWlWHQ LP 5DKPHQ GHU
6SH]LDOLVLHUXQJVULFKWXQJ Ä0DWKHPDWLVFKH .\EHUQHWLN XQG 5HFKHQWHFKQLN³ DOV 0DWKHPD�
WLNHU DXVJHELOGHW ZXUGH� EHNDP HU DQ GHQ 7HFKQLVFKHQ +RFKVFKXOHQ XQG DQ GHQ ,QJHQL�
HXUVFKXOHQ GHQ 6WDWXV HLQHV ,QJHQLHXUV ]XJHVFKULHEHQ�

$XIJDEH GHU ]XN�QIWLJHQ )RUVFKXQJ VROOWH HV VHLQ� GLH 9HUKDQGOXQJHQ� (QWVFKHLGXQJV�
SUR]HVVH� .RPSURPLVVYHUHLQEDUXQJHQ XQG 0RWLYH GHU $NWHXUH EHL GHU (LQULFKWXQJ GLH�
VHU 6WXGLHQULFKWXQJHQ ]X DQDO\VLHUHQ� 'DV JOHLFKH JLOW I�U GLH 6HNWLRQVELOGXQJ LQ GHQ
VSlWHQ ����HU -DKUHQ� ZREHL ]X SU�IHQ ZlUH� RE PLW GHU GULWWHQ +RFKVFKXOUHIRUP P|JOL�
FKHUZHLVH HLQH $XIO|VXQJ YRQ ZLVVHQVFKDIWOLFKHQ Ä6FKXOHQ³ YHUEXQGHQ ZDU >/D��@� )�U
GLH DE ���� JHJU�QGHWHQ 6HNWLRQHQ I�U 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ �7+ .DUO�
0DU[�6WDGW� 7+ 0DJGHEXUJ� +RFKVFKXOH I�U $UFKLWHNWXU XQG %DXZHVHQ :HLPDU� 8QL�
YHUVLWlW /HLS]LJ�� I�U 0DWKHPDWLN XQG 5HFKHQWHFKQLN �7+ /HLS]LJ� 7+ ,OPHQDX� VRZLH
I�U ,QIRUPDWLRQVYHUDUEHLWXQJ �78 'UHVGHQ� ,QJHQLHXUKRFKVFKXOH 'UHVGHQ� >$S��@ VLQG
GLH $XVKDQGOXQJVSUR]HVVH ]ZLVFKHQ GHQ $NWHXUHQ HLQ GULQJOLFKHV )RUVFKXQJVGHVLGHUDW�
'LH PDWKHPDWLVFK RULHQWLHUWH 6WXGLHQULFKWXQJ Ä5HFKHQWHFKQLN³� YRQ GHP 'LUHNWRU GHV
,QVWLWXWV I�U 0DVFKLQHOOH 5HFKHQWHFKQLN GHU 78 'UHVGHQ� 1,.2/$86 -2$&+,0 /(+�
0$11� DOV ZLVVHQVFKDIWOLFKH 6FKXOH LQ GHU ''5 HWDEOLHUW� ZDU GDV 3HQGDQW ]XP EXQGHV�
GHXWVFKHQ %HJULII Ä,QIRUPDWLN³� GHU LQ GHQ ����HU -DKUHQ QXU DQ GHQ 8QLYHUVLWlWHQ LQ
-HQD XQG 5RVWRFN YHUZDQGW ZXUGH XQG HUVW LQ GHU ]ZHLWHQ +lOIWH GHU ����HU -DKUH PLW
GHU *U�QGXQJ GHU Ä*HVHOOVFKDIW I�U ,QIRUPDWLN GHU ''5³ ������ XQG GHV ,QIRUPDWLN�
=HQWUXPV DQ GHU 78 'UHVGHQ ������ VLFK DXFK DQ DQGHUHQ +RFKVFKXOHQ GXUFKVHW]WH
>.H��� $S��@�

� 6FKOXVVEHWUDFKWXQJ

'LH LQ GHU ]ZHLWHQ +lOIWH GHV ��� -DKUKXQGHUWV QHX HQWVWHKHQGH 7HFKQLNZLVVHQVFKDIW
,QIRUPDWLN LVW GXUFK HQJH 9HUIOHFKWXQJHQ GHU JHVHOOVFKDIWOLFKHQ 7HLOV\VWHPH +RFKVFKX�
OH� ,QGXVWULH XQG 6WDDW JHNHQQ]HLFKQHW� ,KUH )RUVFKXQJVSUREOHPH VLQG LP DX�HUZLVVHQ�
VFKDIWOLFKHQ %HUHLFK� YRU DOOHP LQ GHU :LUWVFKDIW XQG LQ GHU 3ROLWLN HQWVWDQGHQ� 'LH PD�
VFKLQHOOH 5HFKHQWHFKQLN XQG GLH HOHNWURQLVFKH 'DWHQYHUDUEHLWXQJ ]lKOWHQ ]X GHQ
+DXSWULFKWXQJHQ GHU ÄZLVVHQVFKDIWOLFK�WHFKQLVFKHQ 5HYROXWLRQ³� 9RQ LKUHU VWDDWOLFKHQ
)|UGHUXQJ LP 5DKPHQ GHV 'DWHQYHUDUEHLWXQJVSURJUDPPV HUKRIIWH VLFK GLH ''5 WHFKQL�
VFKH ,QQRYDWLRQHQ XQG ZLUWVFKDIWOLFKHV :DFKVWXP� PDQ ZROOWH LQ GHU &RPSXWHUWHFKQLN
GHQ :HOWVWDQGDUG HUUHLFKHQ XQG ZHOWPDUNWIlKLJH 7HFKQRORJLHQ HQWZLFNHOQ� %LV ]XU
:HQGH VSLHOWH GLH RVWGHXWVFKH &RPSXWHULQGXVWULH DXI GHP :HOWPDUNW ± GRPLQLHUW YRQ
DPHULNDQLVFKHQ �,%0� '(&� XQG MDSDQLVFKHQ �)XMLWVX� 1(&� &RPSXWHU�8QWHUQHKPHQ �
DEHU NHLQH 5ROOH >*+��@�
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$OV ]HQWUDOHV� PLW GHU RVWGHXWVFKHQ )|UGHUSROLWLN YHUEXQGHQHV XQG DXFK DQ GLH +RFK�
VFKXOHQ DGUHVVLHUWHV /HLVWXQJVPHUNPDO ZDU GLH $QZHQGXQJVRULHQWLHUXQJ GHV LQIRUPDWR�
ULVFKHQ :LVVHQV� 1HXH %HUXIELOGHU ZLH GHU ÄPDWKHPDWLVFK�WHFKQLVFKH $VVLVWHQW³ RGHU
GHU ÄWHFKQLVFKH 5HFKQHU³ VRZLH GLH QHX JHJU�QGHWHQ 6SH]LDOKRFKVFKXOHQ I�KUWHQ ]X
HLQHU VWlUNHUHQ :LUWVFKDIWVRULHQWLHUXQJ GHU +RFKVFKXOHQ� 'LH SROLWLVFKH )RUGHUXQJ QDFK
EHUXIVTXDOLIL]LHUHQGHQ 6WXGLHQDEVFKO�VVHQ VRZLH GLH 0LWDUEHLW GHU ,QGXVWULH DQ GHQ $XV�
ELOGXQJVGRNXPHQWHQ LQJHQLHXUZLVVHQVFKDIWOLFKHU XQG PDWKHPDWLVFKHU 6WXGLHQJlQJH
VLQG %HOHJH I�U GLH ÄHQJH .RSSOXQJ³ >:H��@ ]ZLVFKHQ :LVVHQVFKDIW� :LUWVFKDIW XQG
3ROLWLN XQG GRNXPHQWLHUHQ GHQ 9HUZLVVHQVFKDIWOLFKXQJVSUR]HVV GHU 7HFKQLN LP ���
-DKUKXQGHUW� 9RU GLHVHP +LQWHUJUXQG NDQQ GLH RVWGHXWVFKH ,QIRUPDWLN DOV HLQ IU�KHV
%HLVSLHO I�U GLH 7UDQVIRUPDWLRQ EH]LHKXQJVZHLVH .RPPHU]LDOLVLHUXQJ GHU DNDGHPLVFKHQ
:LVVHQVSURGXNWLRQ DQ GHQ +RFKVFKXOHQ DQJHVHKHQ ZHUGHQ� =XJOHLFK LVW GLH ,QIRUPDWLN
GHU ''5 HLQH 'LV]LSOLQJU�QGXQJ� GLH HLQH YRQ 0,7&+(// $6+ >$V��@ I�U GDV ��� -DKU�
KXQGHUW KHUYRUJHKREHQH 7HQGHQ] GHU Ä9HUZLVVHQVFKDIWOLFKXQJ GHU 3ROLWLN EHL JOHLFK]HL�
WLJHU 3ROLWLVLHUXQJ GHU :LVVHQVFKDIWHQ³ LOOXVWULHUW�

/LWHUDWXUYHU]HLFKQLV

>$E��@ $EUDPVRQ� +� 1RUPDQ�(QFDUQDFDR� -RVp�5HLG� 3URFWRU 3��6FKPRFK� 8OULFK �+J��� 7HFK�
QRORJLHWUDQVIHU�6\VWHPH LQ GHQ 86$ XQG 'HXWVFKODQG� hEHUEOLFN XQG 9HUJOHLFK� )UDXQ�
KRIHU ,5% 9HUODJ� 6WXWWJDUW ����� 6� ���

>$E��@ $EHOH� -RKDQQHV� 5HJLRQDOLVLHUXQJ LQ GHU ''5� )UDJHQ ]XU (QWZLFNOXQJ GHV
+RFKVFKXOZHVHQV� LQ� -RKDQQHV $EHOH�*HUKDUG %DUNOHLW�7KRPDV +lQVHURWK �+J��� ,QQR�
YDWLRQVNXOWXUHQ XQG )RUWVFKULWWVHUZDUWXQJHQ LP JHWHLOWHQ 'HXWVFKODQG � 6FKULIWHQ GHV
+DQQDK�$UHQGW�,QVWLWXWV I�U 7RWDOLWDULVPXVIRUVFKXQJ� %DQG ���� %|KODX 9HUODJ�
.|OQ�:HLPDU�:LHQ ����� 6� �������� KLHU 6� ��� II�

>$E��@ $EHOH� -RKDQQHV� 0RGHUQLVLHUXQJ GHU ,QGXVWULHJHVHOOVFKDIW� +RFKVFKXOSROLWLN LQ GHU
''5� LQ� 7KRPDV +lQVHURWK �+J��� :LVVHQVFKDIW XQG 7HFKQLN� 6WXGLHQ ]XU *HVFKLFKWH
GHU 78 'UHVGHQ � ��� -DKUH 78 'UHVGHQ� %DQG ��� %|KODX 9HUODJ� .|OQ ����� 6� ����
���� KLHU 6� ��� I�

>$G��@ $GOHU� +HOPXW�%RUPDQQ� -�UJHQ�.lPPHUHU� :LOKHOP�.HUQHU� ,PPR�/HKPDQQ� 1LNRODXV
-RDFKLP� 0DWKHPDWLVFKH 0DVFKLQHQ� LQ� +RUVW 6DFKV �+J��� (QWZLFNOXQJ GHU 0DWKH�
PDWLN LQ GHU ''5� 9(% 'HXWVFKHU 9HUODJ GHU :LVVHQVFKDIWHQ� %HUOLQ ����� 6� ��������
KLHU 6� ���� ����

>$V��@ $VK� 0LWFKHOO *�� :LVVHQVFKDIW XQG 3ROLWLN DOV 5HVVRXUFHQ I�UHLQDQGHU� 3URJUDPPD�
WLVFKH hEHUOHJXQJHQ DP %HLVSLHO 'HXWVFKODQGV� LQ� -�UJHQ %�VFKHQIHOG�+HLNH
)UDQ]�)UDQN�0LFKDHO .XKOHPDQQ �+J��� :LVVHQVFKDIWVJHVFKLFKWH KHXWH� )HVWVFKULIW I�U
3HWHU /XQGJUHHQ� 9HUODJ I�U 5HJLRQDOJHVFKLFKWH� %LHOHIHOG ����� 6� �������� KLHU 6� ����

>$=��@ $SSHOUDWK� +DQV�-�UJHQ�=LPPHUOLQJ� 5RODQG� 6WXGLHQ� XQG )RUVFKXQJVI�KUHU ,QIRUPDWLN
GHU QHXHQ %XQGHVOlQGHU� �� $XIODJH� 8QLYHUVLWlW 2OGHQEXUJ� 2OGHQEXUJ ����� 6� �� ���
��� ��� ��� ��� ��� ��� ��� ���

>%D��@ %DVNH� 6LHJIULHG� %LOGXQJVSROLWLN LQ GHU ''5 ���������� 'RNXPHQWH � (U]LHKXQJVZLV�
VHQVFKDIWOLFKH 9HU|IIHQWOLFKXQJHQ� %DQG ���� +DUUDVVRZLW]� %HUOLQ ����� 6� ����

>%D��@ %DOVLJHU� 3KLOLSS :�� 'LV]LSOLQJHVFKLFKWVVFKUHLEXQJ XQG ,QWHUGLV]LSOLQDULWlW� LQ� 9RONHU
3HFNKDXV�&KULVWLDQ 7KLHO �+J��� 'LV]LSOLQHQ LP .RQWH[W� 3HUVSHNWLYHQ GHU
'LV]LSOLQJHVFKLFKWVVFKUHLEXQJ � (UODQJHU %HLWUlJH ]XU :LVVHQVFKDIWVIRUVFKXQJ�� :LO�
KHOP )LQN 9HUODJ� 0�QFKHQ ����� 6� �������� KLHU 6� ����
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>%'��@ %XUULFKWHU� &OHPHQV�'LHVHQHU� *HUDOG �+J��� $XI GHP :HJ ]XU Ä3URGXNWLYNUDIW :LVVHQ�
VFKDIW³ � %HLWUlJH ]XU ''5�:LVVHQVFKDIWVJHVFKLFKWH� 5HLKH %�%DQG ��� $NDGHPLVFKH
9HUODJVDQVWDOW� /HLS]LJ �����

>%O��@ %ODXKRUQ� .XUW� (UGWHLO ]ZHLWHU .ODVVH" (XURSDV WHFKQRORJLVFKH /�FNH� %HUWHOVPDQQ
6DFKEXFKYHUODJ� *�WHUVORK �����

>%U��@ %UDXQ� +DQV�-RDFKLP� .RQVWUXNWLRQ� 'HVWUXNWLRQ XQG GHU $XVEDX WHFKQLVFKHU 6\VWHPH
]ZLVFKHQ ���� XQG ����� LQ� :ROIJDQJ .|QLJ �+J��� 3URS\OlHQ 7HFKQLNJHVFKLFKWH�
%DQG �� (QHUJLHZLUWVFKDIW� $XWRPDWLVLHUXQJ� ,QIRUPDWLRQ VHLW ����� 3URS\OlHQ 9HUODJ�
%HUOLQ ����� 6� ������� KLHU 6� �� I�

>&H��@ &HUX]]L� 3DXO (�� $ KLVWRU\ RI PRGHUQ FRPSXWLQJ� WKLUG SULQWLQJ� 0,7 3UHVV� &DPEULGJH
����� 6� �� II�

>&R��@ &RQQHOO\� -RKQ� +XPEROGW LP 6WDDWVGLHQVW� 2VWGHXWVFKH 8QLYHUVLWlWHQ ���������� LQ�
0LWFKHOO *� $VK �+J��� 0\WKRV +XPEROGW� 9HUJDQJHQKHLW XQG =XNXQIW GHU GHXWVFKHQ
8QLYHUVLWlWHQ� %|KODX 9HUODJ� :LHQ�.|OQ�:HLPDU ����� 6� ������� KLHU 6� ��� ���

>'H��@ 'HU %XQGHVPLQLVWHU I�U ZLVVHQVFKDIWOLFKH )RUVFKXQJ� %XQGHVEHULFKW )RUVFKXQJ ,,�
%HULFKW GHU %XQGHVUHJLHUXQJ �EHU 6WDQG XQG =XVDPPHQKDQJ DOOHU 0D�QDKPHQ ]XU
)|UGHUXQJ GHU ZLVVHQVFKDIWOLFKHQ )RUVFKXQJ XQG (QWZLFNOXQJ LQ GHU %XQGHVUHSXEOLN
'HXWVFKODQG� 6HOEVWYHUODJ� %RQQ �����

>'H��@ 'HU %XQGHVPLQLVWHU I�U %LOGXQJ XQG :LVVHQVFKDIW �+J��� �� '9�3URJUDPP� =ZHLWHV
'DWHQYHUDUEHLWXQJVSURJUDPP GHU %XQGHVUHJLHUXQJ� 6HOEVWYHUODJ� %RQQ �����

>'H��@ 'HU %XQGHVPLQLVWHU I�U )RUVFKXQJ XQG 7HFKQRORJLH �+J��� 'ULWWHV 'DWHQYHUDUEHLWXQJ�
VSURJUDPP GHU %XQGHVUHJLHUXQJ ���������� 6HOEVWYHUODJ� %RQQ �����

>'H��@ 'HU %XQGHVPLQLVWHU I�U )RUVFKXQJ XQG 7HFKQRORJLH� ,QIRUPDWLRQVWHFKQLN� .RQ]HSWLRQ
GHU %XQGHVUHJLHUXQJ ]XU )|UGHUXQJ GHU (QWZLFNOXQJ GHU 0LNURHOHNWURQLN� GHU ,QIRUPD�
WLRQV� XQG .RPPXQLNDWLRQVWHFKQLNHQ� 6HOEVWYHUODJ� %RQQ �����

>'H��@ 'HLOPDQQ� %HQHGLNW� :LVVHQV� XQG 7HFKQRORJLHWUDQVIHU DOV UHJLRQDOHU ,QQRYDWLRQVIDNWRU�
$XVJDQJVEHGLQJXQJHQ� 3UREOHPH XQG 3HUVSHNWLYHQ DP %HLVSLHO GHU +RFKVFKXOHQ XQG
)RUVFKXQJVHLQULFKWXQJHQ LQ GHQ QHXHQ %XQGHVOlQGHUQ � 'XLVEXUJHU *HRJUDSKLVFKH $U�
EHLWHQ� %DQG ���� 'RUWPXQGHU 9HUWULHE I�U %DX� XQG 3ODQXQJVOLWHUDWXU� 'RUWPXQG �����
6� ���

>)U��@ )ULWVFK� 0LFKDHO� 'DV ,QQRYDWLRQVV\VWHP 2VWGHXWVFKODQGV� 3UREOHPVWHOOXQJ XQG h�
EHUEOLFN� LQ� 0LFKDHO )ULWVFK�)ULHGHU 0H\HU�.UDKPHU�)UDQ] 3OHVFKDN �+J��� ,QQRYD�
WLRQHQ LQ 2VWGHXWVFKODQG� 3RWHQWLDOH XQG 3UREOHPH � 7HFKQLN� :LUWVFKDIW XQG 3ROLWLN�
%DQG ���� 3K\VLFD�9HUODJ� +HLGHOEHUJ ����� 6� ����� KLHU 6� ��

>*H��@ *HULFNH� -|UJ� 'LH WHFKQRORJLVFKH /�FNH ]ZLVFKHQ GHQ 86$ XQG 'HXWVFKODQG� (LQH
YHUJOHLFKHQGH $QDO\VH GHU 6LWXDWLRQ LQ GHU (OHNWURLQGXVWULH� ,QDXJXUDO�'LVVHUWDWLRQ ]XU
(UODQJXQJ GHV 'RNWRUJUDGHV GHV )DFKEHUHLFKHV :LUWVFKDIWVZLVVHQVFKDIWHQ� -RKDQQ
:ROIJDQJ *RHWKH�8QLYHUVLWlW� )UDQNIXUW DP 0DLQ �����

>*+��@ *UDQGH� (GJDU�+lXVOHU� -�UJHQ� ,QGXVWULHIRUVFKXQJ XQG )RUVFKXQJVSROLWLN� 6WDDWOLFKH
6WHXHUXQJVSRWHQWLDOH LQ GHU ,QIRUPDWLRQVWHFKQLN � 6FKULIWHQ GHV 0D[�3ODQFN�,QVWLWXWV
I�U *HVHOOVFKDIWVIRUVFKXQJ� %DQG ���� &DPSXV 9HUODJ� )UDQNIXUW�1HZ <RUN ����� 6� ��
I�

>+H��@ +HOOLJH� +DQV 'LHWHU� 6LFKWZHLVHQ GHU ,QIRUPDWLNJHVFKLFKWH� (LQH (LQI�KUXQJ� LQ� +DQV
'LHWHU +HOOLJH �+J��� *HVFKLFKWHQ GHU ,QIRUPDWLN� 9LVLRQHQ� 3DUDGLJPHQ� /HLWPRWLYH�
6SULQJHU�9HUODJ� %HUOLQ�+HLGHOEHUJ ����� 6� ����� KLHU 6� ��

>+5:��@ +HUEVW� $QGUHDV�5DQNH� :LOIULHG�:LQNOHU� -�UJHQ� 6R IXQNWLRQLHUWH GLH ''5�
%DQG �� /H[LNRQ GHU 2UJDQLVDWLRQHQ XQG ,QVWLWXWLRQHQ� 5RZRKOW 7DVFKHQEXFK 9HUODJ�
5HLQEHN EHL +DPEXUJ ����� 6� ���� ��� I�

>-H��@ -HVVHQ� 5DOSK� 9RP 2UGLQDULXV ]XP VR]LDOLVWLVFKHQ 3URIHVVRU� 'LH 1HXNRQVWUXNWLRQ GHV
+RFKVFKXOOHKUHUEHUXIV LQ GHU 6%=�''5� ���������� LQ� 5LFKDUG %HVVHO�5DOSK -HVVHQ
�+J��� 'LH *UHQ]HQ GHU 'LNWDWXU� 6WDDW XQG *HVHOOVFKDIW LQ GHU ''5� 9DQGHQKRHFN XQG
5XSUHFKW� *|WWLQJHQ ����� 6� ������� 6� �� I�



���

>-H��@ -HVVHQ� 5DOSK� $NDGHPLVFKH (OLWH XQG NRPPXQLVWLVFKH 'LNWDWXU� 'LH RVWGHXWVFKH +RFK�
VFKXOOHKUHUVFKDIW LQ GHU 8OEULFKW�bUD � .ULWLVFKH 6WXGLHQ ]XU *HVFKLFKWVZLVVHQVFKDIW�
%DQG ����� 9DQGHQKRHFN XQG 5XSUHFKW� *|WWLQJHQ ����� 6� ��� I�

>-H��@ -HVVHQ� 5DOSK� =ZLVFKHQ GLNWDWRULVFKHU .RQWUROOH XQG .ROODERUDWLRQ� 'LH 8QLYHUVLWlWHQ
LQ GHU 6%=�''5� LQ� -RKQ &RQQHOO\�0LFKDHO *U�WWQHU �+J��� =ZLVFKHQ $XWRQRPLH XQG
$QSDVVXQJ� 8QLYHUVLWlWHQ LQ GHQ 'LNWDWXUHQ GHV ��� -DKUKXQGHUWV� )HUGLQDQG 6FK|QLQJK�
3DGHUERUQ ����� 6� �������� KLHU 6� ����

>-XG��@ -XGW� 0DWWKLDV� 'HU ,QQRYDWLRQVSUR]H� $XWRPDWLVLHUWH ,QIRUPDWLRQVYHUDUEHLWXQJ LQ GHU
''5 YRQ $QIDQJ GHU I�QI]LJHU ELV $QIDQJ GHU VLHE]LJHU -DKUH� 'LVVHUWDWLRQ $� +XP�
EROGW�8QLYHUVLWlW� %HUOLQ ����� 6� ��� I� ���� ����

>-X��@ -XGW� 0DWWKLDV� =XU *HVFKLFKWH GHV %�UR� XQG 'DWHQYHUDUEHLWXQJVPDVFKLQHQEDXV LQ GHU
6%=�''5� LQ� :HUQHU 3OXPSH�&KULVWLDQ .OHLQVFKPLGW �+J��� 8QWHUQHKPHQ ]ZLVFKHQ
0DUNW XQG 0DFKW� $VSHNWH GHXWVFKHU 8QWHUQHKPHQV� XQG ,QGXVWULHJHVFKLFKWH LP ���
-DKUKXQGHUW � %RFKXPHU 6FKULIWHQ ]XU 8QWHUQHKPHQV� XQG ,QGXVWULHJHVFKLFKWH� %DQG
��� .ODUWH[W�9HUODJ� (VVHQ ����� 6� �������� KLHU 6� ��� I�

>.H��@ .HUQHU� ,PPR 2�� ,QIRUPDWLN DOV $XVELOGXQJVJHJHQVWDQG XQG $XVELOGXQJVKLOIH� LQ�
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��������
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>1D��D@ 1DXPDQQ� )ULHGULFK� &RPSXWHU LQ 2VW XQG :HVW� :XU]HOQ� .RQ]HSWH XQG ,QGXVWULHQ
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PDWLN LP Ä6FKULWWPD�³ GHV 6R]LDOLVPXV� LQ� 'LHWHU +RIIPDQQ�.ULVWLH 0DFUDNLV �+J���
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KLHU 6� ����
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>5+��@ 5XGROSK� +HGZLJ�+XVHPDQQ� 5XGROI� +RFKVFKXOSROLWLN ]ZLVFKHQ ([SDQVLRQ XQG 5H�
VWULNWLRQ� (LQ 9HUJOHLFK GHU (QWZLFNOXQJ LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG XQG GHU
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