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&RPSXWHUHQWZLFNOXQJHQ LQ GHU ''5 ±
5DKPHQEHGLQJXQJHQ XQG (UJHEQLVVH

*HUKDUG 0HUNHO

$P 6RQQHQKDQJ ��
����� 'LSSROGLVZDOGH� 27 0DOWHU

JHUKDUG#IUDPHUFRQ�GH

$EVWUDFW� 'LH (QWZLFNOXQJ YRQ ,QIRUPDWLN XQG 5HFKHQWHFKQLN LQ GHU ''5 ZLUG
DXV GHU 6LFKW GHU GDPDOV V\VWHPEHVWLPPHQGHQ SROLWLVFKHQ 5DKPHQEHGLQJXQJHQ
EHVFKULHEHQ� VRZRKO XQWHU GHP $VSHNW GHU %ORFNELOGXQJHQ LQ 2VW XQG :HVW XQG
GHU LQ GHQ 5*:�6WDDWHQ YHUELQGOLFKHQ 5HJHOXQJHQ I�U 3ODQXQJHQ XQG :DUHQDXV�
WDXVFK DOV DXFK XQWHU GHP $VSHNW GHU GXUFK GLH I�KUHQGHQ 3HUV|QOLFKNHLWHQ 8O�
EULFKW XQG +RQHFNHU LQ GHU ''5 LQGLYLGXHOO JHSUlJWHQ :LUWVFKDIWVSROLWLN� YLHU
GDUDXV DEOHLWEDUH� VLFK GHXWOLFK XQWHUVFKHLGHQGH 3KDVHQ I�U GLH (QWZLFNOXQJ GHU
&RPSXWHUWHFKQLN LQ GHU ''5 ZHUGHQ EHVFKULHEHQ� ,Q hEHUVLFKWVIRUP ZHUGHQ GLH
(UJHEQLVVH GHU 5*:�$UEHLW XQG GHU ''5�$QWHLO GDYRQ I�U GLH .ODVVHQ 0DLQIUD�
PHV XQG 0LQLFRPSXWHU GDUJHVWHOOW�

1RWZHQGLJH 9RUEHPHUNXQJHQ� %HLP ZHOWZHLWHQ /HLVWXQJVYHUJOHLFK JHOWHQ 5HVXOWDWH
DEVROXW� 'LH &RPSXWHU DXV ''5�3URGXNWLRQ� LP 1LYHDX � ELV �� -DKUH JHJHQ�EHU GHP
DNWXHOOHQ WHFKQLVFKHQ 6WDQG ]XU�FNOLHJHQG� ZXUGHQ ���� ]X *XQVWHQ PRGHUQHUHU 7HFK�
QLN HQWVRUJW� 'DV ZLUIW GLH )UDJH QDFK GHU /HLVWXQJ GHU EHWHLOLJWHQ ''5�%�UJHU DXI ± VLH
LVW QXU ]X YHUVWHKHQ XQG ]X EHZHUWHQ ZHQQ PHQ EHGHQNW� GDVV GDV ÄVR]LDOLVWLVFKH /DJHU³
HLQH 6RQGHUZLUWVFKDIWV]RQH PLW HLJHQHP 5HJHO� XQG :HUWHV\VWHP ZDU� ]XU IUHLHQ 0DUNW�
ZLUWVFKDIW DEJHJUHQ]W GXUFK GHQ ÄHLVHUQHQ 9RUKDQJ³� ,P 9RUWUDJ VROOHQ GLHVH %HVRQGHU�
KHLWHQ VNL]]LHUW ZHUGHQ� NRQNUHW EH]RJHQ DXI GLH (QWZLFNOXQJ GHU 5HFKHQWHFKQLN LP
5*:�%HUHLFK� =X GHQ HLQ]HOQHQ (QWZLFNOXQJVHUJHEQLVVHQ LP )DFKJHELHW XQG ]XU &RP�
SXWHUQXW]XQJ LVW DXI DNWXHOOH 'DUVWHOOXQJHQ ]X YHUZHLVHQ �XQWHU DQGHUHP DXI �>0H��@�
>-X��@� >.U��@� ZZZ�URERWURQWHFKQLN�GH�� ,P 6FKULIWWXP DXV ''5�=HLWHQ VLQG )DNWHQ ]X
7HFKQLN� 6RIWZDUH� (LQVDW]]DKOHQ XQG 1XW]XQJVDUW KLQUHLFKHQG YRUKDQGHQ�

� =XP LP 5*: SUDNWL]LHUWHQ 5HJLPH GHU =XVDPPHQDUEHLW

��� )ROJHQ YRQ 3ROLWLN XQG ,GHRORJLH

'LH (LQKHLW XQG *HVFKORVVHQKHLW GHU PDU[LVWLVFK�OHQLQLVWLVFKHQ 3DUWHLHQ XQG GHU YRQ
LKQHQ EHKHUUVFKWHQ 2VWEORFN�6WDDWHQ ZXUGH GXUFK GLH .3G68 JHVLFKHUW� 6LH ELOGHWHQ GDV
LGHRORJLVFKH )XQGDPHQW I�U ]LHOJHULFKWHWHV NRRSHUDWLYHV +DQGHOQ $OOHU LP ,QWHUHVVH GHU
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0LWJOLHGVOlQGHU� 6RXYHUlQH 6WDDWHQ LQ IUHLZLOOLJHU *HPHLQVDPNHLW PLW HLQHP Ä5DW I�U
JHJHQVHLWLJH :LUWVFKDIWVKLOIH³ �5*:� DOV .RRUGLQDWRU XQG 2UJDQLVDWRU GHU :LUWVFKDIWV�
HQWZLFNOXQJ� DJLHUHQG ]XP JHJHQVHLWLJHQ 9RUWHLO ± VR VFKLHQ HV HGHO� GHPRNUDWLVFK� I�U
$OOH XQG I�U $OOHV ULFKWLJ�

6XSUDQDWLRQDOH 2UJDQLVDWLRQHQ VHLHQ GDKHU QLFKW HUIRUGHUOLFK� )ROJHQ XQWHU DQGHUHP� 'LH
6WlQGLJH .RPPLVVLRQ 5DGLRHOHNWURQLN GHV 5*: OHKQWH ���� GHQ 9RUVFKODJ DE� HLQ
LQWHUQDWLRQDOHV )X(�=HQWUXP I�U 5HFKHQWHFKQLN ]X ELOGHQ� 'LH 8G665 VSUDFK JHJHQ GLH
6FKDIIXQJ HLQHV JHPHLQVFKDIWOLFK ]X QXW]HQGHQ *UR�UHFKHQ]HQWUXPV XQG ZHLJHUWH VLFK�
6RIWZDUHNDSD]LWlWHQ ]X JHPHLQVDPHU (QWZLFNOXQJ LQ HLQHP ,QVWLWXW ]X YHUHLQLJHQ� (UVW
VSlW VFKOXJ GLH 8G665 GLH %LOGXQJ HLQHV PlFKWLJHQ LQWHUQDWLRQDOHQ =HQWUXPV I�U ,QIRU�
PDWLN XQG (OHNWURQLN �Ä,17(5�(:0³� DP 5DQGH 0RVNDXV YRU� ���� ZXUGHQ GLH *U�Q�
GXQJVGRNXPHQWH XQWHU]HLFKQHW� DXFK YRQ GHU ''5�

*HVFKORVVHQKHLW GHV 5*: ZXUGH GHNODULHUW� QDWLRQDOH 6WDQGSXQNWH MHGRFK GRPLQLHUWHQ
]XP 1DFKWHLO GHV *DQ]HQ� 'LH 8G665 HQWZLFNHOWH QHEHQ (6(5 XQG 6.5 LP HLJHQHQ
/DQGH ZHLWHUH /LQLHQ GHU 5HFKHQWHFKQLN� 5XPlQLHQ EDXWH GHQ &RPSXWHU )(/,;� 3ROHQ
LQ $QOHKQXQJ DQ ,&7 GLH 6HULHQ 2'5$� 8QJDUQ OLHIHUWH DOV (6(5�%HLWUDJ GLH GD]X QLFKW
NRPSDWLEOH 0DVFKLQH (6 ����� 8QG EHLP 6\VWHP GHU 0LQLPDVFKLQHQ �6.5� YHUVXFKWHQ
DOOH /lQGHU LKUH /LQLH QDWLRQDO XP]XVHW]HQ�

*HJHQVHLWLJHU 9RUWHLO" :� 8OEULFKW HQWVFKLHG ����� GLH ('9$ 5 ��� ZHJHQ KRKHQ
(LJHQEHGDUIV ELV ���� QLFKW ]X H[SRUWLHUHQ� ���� NRQWHUWH GLH 3ODQNRPPLVVLRQ GHU
8G665� =XN�QIWLJ NDQQ GLH ''5 QXU VR YLHOH ('9$ LQ GLH 8G665 H[SRUWLHUHQ� ZLH VLH
YRQ LKU LPSRUWLHUW� 8QG VR EOLHE HV ELV ����� (QWZLFNOXQJ XQG 3URGXNWLRQ LQ GHU ''5
PXVVWHQ VLFK DXI YHUJOHLFKVZHLVH JHULQJH $EVDW]]DKOHQ HLQVWHOOHQ� 'LH ''5 H[SRUWLHUWH
QXU HWZD �� ('9$ MH -DKU LQ GLH 8G665� 'DVV GDV (6(5 GHQQRFK HLQ JXWHV *HVFKlIW
I�U GLH ''5 ZXUGH� ODJ DQ GHU HUKHEOLFKHQ 3UHLVGLIIHUHQ] ]ZLVFKHQ ]X H[SRUWLHUHQGHQ
XQG ]X LPSRUWLHUHQGHQ $QODJHQ�

'LH .3G68 JDE GLH /LQLH EHL LGHRORJLVFKHQ 3RVLWLRQHQ DQ� GLH 6('�)�KUXQJ IROJWH LQ
*UXQGVDW]IUDJHQ LKUHQ $XIIDVVXQJHQ ELV HWZD ����� VSH]LHOO XQWHU (� +RQHFNHU� 1DFK
���� ZXUGHQ DQ YHUVFKLHGHQHQ (LQULFKWXQJHQ GHU 8G665 &RPSXWHU HQWZLFNHOW �GLH
7\SHQ 0 � XQG 0 �� 0(60� 675(/$� 6=0� 0LQVN� 85$/ XQG DQGHUH�� 'LH 3ROLWLN
NRQQWH GLHVHV 1HXH JHVHOOVFKDIWOLFK QLFKW ZHUWHQ� LKUH ,GHRORJHQ GHU .3G68 VDKHQ .\�
EHUQHWLNHU DOV )HLQGH� GLH DQ GLH 6WHOOH GHV ÄZLVVHQVFKDIWOLFKHQ .RPPXQLVPXV³ $XWR�
PDWHQ VHW]HQ ZROOWHQ� (V GDXHUWH� HKH PDQ HUNDQQWH� GDVV 6WHXHUXQJ� 5HJHOXQJ� JUR�H
6\VWHPH ZLH DXFK GLH $QZHQGXQJ GHU 0DWKHPDWLN ]XU /|VXQJ |NRQRPLVFKHU $XIJDEHQ�
VWHOOXQJHQ Q�W]OLFK I�U GHQ 6R]LDOLVPXV VHLQ NRQQWH� .\EHUQHWLN ZDU QXQ ZLFKWLJ� EHVRQ�
GHUV IRUFLHUW YRQ :� 8OEULFKW� 'LH ÄLGHRORJLVFKH³ $EJUHQ]XQJ YRP .ODVVHQIHLQG LQ GHQ
86$ DEHU EOLHE ± DOV )ROJH GDYRQ ZDUHQ X�D� HQJOLVFKVSUDFKOLFKH %HJULIIH ZLH ÄVRIW�
ZDUH³ LQ GHU ''5 ELV HWZD ���� SROLWLVFK QLFKW NRUUHNW� /RJLVFK� GDVV GLHV DXFK I�U
3URMHNWYRUVWHOOXQJHQ GHU 86�$PHULNDQHU ]� %� ]X ,QWHJUDWHG 0DQDJHPHQW ,QIRUPDWLRQ
6\VWHPV³ JDOW XQG GHUHQ 1DFKIROJHUQ� ,KQHQ ZXUGHQ ÄLQWHJULHUWH 6\VWHPH $XWRPDWLVLHU�
WHU ,QIRUPDWLRQVYHUDUEHLWXQJ³ �,6$,9� HQWJHJHQ JHVHW]W� ZREHL HV GDEHL QLFKW QXU XP
VSUDFKOLFKH 8QWHUVFKLHGH JLQJ�
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:� 8OEULFKW KDWWH GHQ 0XW� LP 5DKPHQ JHZLVVHU *UHQ]HQ DXFK HLJHQH :HJH ]X JHKHQ�
6R IRUFLHUWH HU GLH (QWZLFNOXQJ GHU 5HFKHQWHFKQLN LQ GHU ''5� REZRKO GLH 8G665 GD]X
NHLQ 9RUELOG JDE� $XFK LQ GHU :LUWVFKDIWVRUJDQLVDWLRQ ZROOWH :� 8OEULFKW QHXH :HJH
JHKHQ XQG OLH� GHQ 9HUVXFK ]X� VWDUUH 3ODQXQJVPHFKDQLVPHQ GXUFK ZHWWEHZHUEVlKQOLFKH
5HJHOPHFKDQLVPHQ ]X HUJlQ]HQ ± GHU 9HUVXFK DP OHEHQGHQ 2EMHNW VFKHLWHUWH� 8QG
VFKOLH�OLFK ZROOWH 8OEULFKW PLW VHLQHU ''5 VFKRQ ���� GLH %5' |NRQRPLVFK HLQKROHQ�
VSlWHU �EHUKROHQ RKQH HLQ]XKROHQ � ZDV HUVWHQV PLVVODQJ XQG ]ZHLWHQV LP 5*: DXFK
JDU QLFKW YRUJHVHKHQ ZDU� +RKHV 1LYHDX I�U DOOH 0LWJOLHGVOlQGHU� QLFKW K|FKVWHV 1LYHDX
I�U HLQ /DQG ZDU JHIRUGHUW� 8OEULFKW PXVVWH JHKHQ�

5*:� XQG ''5�VSH]LILVFK ]X ZHUWHQ LVW DXFK GLH *HVFKLFKWH GHU %LOGXQJ GHU *HVHOO�
VFKDIW I�U ,QIRUPDWLN GHU ''5 �*, ''5�� ���� ZDU GLH *, LQ GHU %5' JHJU�QGHW ZRU�
GHQ� ���� KDWWHQ '� +DPPHU XQG +� :� 0HLHU �$G:� GLH %LOGXQJ HLQHU *,''5 YRUJH�
VFKODJHQ� ,Q GHU 8G665 JDE HV NHLQ bTXLYDOHQW GD]X XQG GLH DNWXHOOH +DOWXQJ ]XU
5HFKHQWHFKQLN LP /DQGH ZDU GHP 9RUKDEHQ DXFK QLFKW I|UGHUOLFK� ���� ZXUGH GLH
*,''5 VFKOLH�OLFK JHELOGHW�

��� %HLVSLHOH I�U 5*: ± LQWHUQH 5HJHOXQJHQ� IHUQDE YRQ 0DUNWZLUWVFKDIW

'RNXPHQWDWLRQHQ I�U (U]HXJQLVVH XQG 7HFKQRORJLHQ ZXUGHQ GHP ,QWHUHVVHQWHQ DXV
GHP %HUHLFK GHV 5*: QDFK ���� NRVWHQORV ]XU 1DFKQXW]XQJ �EHUJHEHQ� 'LH ''5
HUKLHOW ���� YRQ GHU 8G665 GLH 'RNXPHQWDWLRQ ]XU )HUWLJXQJ YRQ .HUQVSHLFKHUQ� ����
GLH 'RNXPHQWDWLRQ I�U HLQH �VSlWHU QLFKW JHQXW]WH� 7HFKQRORJLH ]XU 6FKDOWNUHLVIHUWLJXQJ�
HV ZXUGHQ OHGLJOLFK GLH .RSLHUNRVWHQ XQG GLH .RVWHQ I�U 0XVWHU HUVWDWWHW� 'DV 3UREOHP�
$XFK 6RIWZDUH ZROOWH MHGHV /DQG NRVWHQORV �EHUQHKPHQ� :HU DEHU ZROOWH VLH GDQQ HQW�
ZLFNHOQ" 6RIWZDUHNULVH LP 5*:� %HLP %HWULHEVV\VWHP HLQLJWHQ VLFK 8G665 XQG ''5
DXI JHPHLQVDPH� DUEHLWVWHLOLJH (QWZLFNOXQJ� 8QG 5RERWURQ YHUWULHE VHLQH 6RIWZDUH JH�
EXQGHQ DQ +DUGZDUHOLHIHUXQJHQ�

5*:�3UHLVH HUJDEHQ VLFK QLFKW DXV $QJHERW XQG 1DFKIUDJH� VRQGHUQ DXV GHP 3UHLV GHV
3URGXNWV LQQHUKDOE GHU ]XU�FNOLHJHQGHQ � -DKUH DXI GHP Ä+DXSWZDUHQPDUNW³ �EHL &RP�
SXWHUQ Ä16:³�� 'HU VR HUPLWWHOWH 3UHLV JDOW I�U GHQ QlFKVWHQ 3ODQXQJV]HLWUDXP� GHQ
:HOWPDUNW�3UHLVYHUIDOO LQ GHU %UDQFKH LJQRULHUHQG� *HVFKLFNW KDQGHOWH GHU ''5�([SHUWH
UHODWLY KRKH 3UHLVH I�U ''5�(U]HXJQLVVH LQ GHU GD]X NRPSHWHQWHQ ([SHUWHQJUXSSH DXV
XQG GU�FNWH GLH 3UHLVH I�U ]X LPSRUWLHUHQGH *HUlWH� ���� ]XP %HLVSLHO UHDOLVLHUWH GHU
9(% .RPELQDW 5RERWURQ EHL HLQHU :DUHQSURGXNWLRQ YRQ ��� 0UG� 0 HLQHQ (UO|V DXV
([SRUW LQ VR]LDOLVWLVFKH /lQGHU LQ +|KH YRQ ��� 0UG� 0 XQG HLQHQ 1HWWRJHZLQQ YRQ ���
0UG� 0� �>0H��@��

,QODQGVSUHLVH KDWWH GHU 3URGX]HQW EHLP 6WDDWOLFKHQ $PW I�U 3UHLVH GHU ''5 JHQHKPL�
JHQ ]X ODVVHQ� %HL Ä*HEUDXFKVZHUWVWHLJHUXQJHQ³ NRQQWH PDQ K|KHUH 3UHLVH HUZLUNHQ�
)�U HLQH ('9$ PLW +DOEOHLWHUVSHLFKHU ZXUGH HLQ K|KHUHU 3UHLV JHQHKPLJW DOV EHL GHU
$XVI�KUXQJ PLW .HUQVSHLFKHU� ZHLO GHU 1XW]HU ZHQLJHU 3ODW] XQG ZHQLJHU (QHUJLH EHQ|�
WLJWH� +LQWHU VROFKHP Ä:DFKVWXP³ VWDQG NHLQ ZLUNOLFKHU /HLVWXQJV]XZDFKV� 6('�
3DUWHLI�KUXQJ XQG ZHVWGHXWVFKH $QDO\VWHQ ZXUGHQ JOHLFKHUPD�HQ JHQDUUW� )ROJH� ,P
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-DKUH ���� PXVVWH HLQ $QZHQGHU I�U HLQH NRPSOHWWH ('9$ (6 ���� �HLQVFKOLH�OLFK
%HWULHEVV\VWHP� 3HULSKHULH� 0DJQHWSODWWHQ � 0DJQHWElQGHUQ� )HUQYHUDUEHLWXQJVDQVFKOXVV
XQG 0RQWDJH� �EHU �� 0,2 0 ]DKOHQ�

6SH]LDOLVLHUXQJ LP 5*: EHVDJWH� GDVV DQ $UEHLWVWHLOXQJ XQG .RRSHUDWLRQ LQWHUHVVLHUWH
/lQGHU YHUWUDJOLFK HLQ ÄVSH]LDOLVLHUWHV³ /DQG EHQHQQHQ NRQQWHQ� ZHOFKHV HLQ EHVWLPPWHV
3URGXNW LQ MHZHLOV ³K|FKVWHP WHFKQLVFKHQ³ 6WDQG EHGDUIVGHFNHQG I�U GLH ÄQLFKW VSH]LDOL�
VLHUWHQ /lQGHU³ SURGX]LHUHQ VROOWH� /HW]WHUH KDWWHQ DXI HLJHQH 3URGXNWLRQ XQG .DXI EHL
'ULWWHQ ]X YHU]LFKWHQ� 2IW JLQJ GLHV JXW� MHGRFK QLFKW LPPHU� :HJHQ IHKOHQGHQ :HWWEH�
ZHUEV� /LHIHUXQIlKLJNHLW XQG 4XDOLWlWVPlQJHOQ NRQQWH GDV QLFKWVSH]LDOLVLHUWH /DQG
VFKZHU JHWURIIHQ ZHUGHQ� ,Q GHU 5HFKHQWHFKQLN VR JHVFKHKHQ LQVEHVRQGHUH EHL 3ODWWHQ�
VSHLFKHUQ� =X *XQVWHQ GHU ''5 ZXUGHQ ���� (6(5�=HQWUDOHLQKHLWHQ ÄKRKHU³ �PLWWOH�
UHU� /HLVWXQJ� 0LNURILOPV\VWHPH XQG 6HULHQGUXFNHU VSH]LDOLVLHUW� %HL (6(5�
=HQWUDOHLQKHLWHQ PLWWOHUHU /HLVWXQJ JDE HV NHLQH HFKWH 6SH]LDOLVLHUXQJ� ZHLO ]X YLHOH
0RGHOOH LQ GLHVH /HLVWXQJVNODVVH HLQJHRUGQHW ZDUHQ� QDWLRQDOHQ :�QVFKHQ IROJHQG� 'LH
0LNURILOPWHFKQLN XPIDVVWH *HUlWH ]XU 'RNXPHQWHQYHUILOPXQJ� ]XP /HVHQ GLHVHU (U�
JHEQLVVH VRZLH ]XU GLUHNWHQ $XVJDEH YRQ %LOG XQG 7H[W DXI 0LNURILFK �0LNURILOPDXV�
JDEHJHUlW (6 ����� XQG ]XU 2EMHNWHUNHQQXQJ� )�U 'RNXPHQWHQDUFKLYLHUXQJ DXI GLHVH
$UW KDWWH GLH 8G665 JUR�HQ %HGDUI� 8QG EHL 6HULHQGUXFNHUQ� PLW 7\SHQUDG RGHU 1DGHO�
GUXFN� ZDU GLH ([SRUWVW�FN]DKO GHU ''5 �EHU HLQHQ JUR�HQ =HLWUDXP KLQZHJ QLFKW
GXUFK GLH $EQDKPHEHUHLWVFKDIW� VRQGHUQ GXUFK GLH 3URGXNWLRQVNDSD]LWlW XQG 0DWHULDO�
HQJSlVVH EHVFKUlQNW� /RFKNDUWHQJHUlWH XQG =HLOHQGUXFNHU �7URPPHOSULQ]LS� ZXUGHQ
DQIDQJV LP %�URPDVFKLQHQZHUN 6|PPHUGD SURGX]LHUW� QDFKIROJHQG OLHIHUWHQ &665 XQG
3ROHQ .HWWHQGUXFNHU �/DVHUGUXFNHU JDE HV LP 5*: ]X NHLQHU =HLW�� /RFKNDUWHQJHUlWH
ZDUHQ ]X *XQVWHQ GHU 8G665 VSH]LDOLVLHUW ZRUGHQ� DXFK ]X /RFKEDQGJHUlWHQ JDE HV
(LQLJXQJ� 6SH]LDOLVLHUXQJHQ LP 6.5 ZDUHQ VHOWHQ�

���� ZXUGHQ LP 5*: %HVFKO�VVH ]XU 6WDQGDUGLVLHUXQJ JHIDVVW� 5*:�6WDQGDUGV
JDOWHQ DE ���� DOV YHUELQGOLFK� 7URW] GHU 9HUVXFKH� VLFK DQ ,62�3ULQ]LSLHQ DQ]XOHKQHQ�
HQWVWDQGHQ 3UREOHPH � ]�%� GDGXUFK� GDVV LQWHJULHUWH 6FKDOWNUHLVH DXV GHU 8G665 PLW
PHWULVFKHP 5DVWHU JHOLHIHUW ZXUGHQ� %DXHOHPHQWH DXV ZHVWOLFKHQ /lQGHUQ KDWWHQ =ROO�
UDVWHU XQG ([SRUWH LQ GDV Ä16:³ NRQQWHQ QXU DXI %DVLV =ROOUDVWHU HUIROJHQ� bKQOLFKH
6FKZLHULJNHLWHQ HQWVWDQGHQ EHL *HKlXVHDEPHVVXQJHQ XQG /HLWHUSODWWHQIRUPDWHQ�

��� =HQWUDOH VWDDWOLFKH 3ODQXQJ

/lQGHU�EHUJUHLIHQGH 3OlQH I�U GLH :LUWVFKDIWVHQWZLFNOXQJ JDE HV QLFKW� PDQ EHVFKUlQN�
WH VLFK DXI ODQJIULVWLJ RULHQWLHUWH Ä3URJUDPPH ]XU (QWZLFNOXQJ GHU 9RONVZLUWVFKDIWHQ³
LP 1LYHDX YRQ (PSIHKOXQJHQ XQG DXI ]ZHL� VRZLH PHKUVHLWLJH Ä3ODQNRQVXOWDWLRQHQ³ ]XU
$EVWLPPXQJ GHU 3OlQH ]XU 9RONVZLUWVFKDIWVHQWZLFNOXQJ GHU 0LWJOLHGVOlQGHU� 'LH 3OD�
QXQJ LQ GHQ 0LWJOLHGVOlQGHUQ XQG GLH $XVDUEHLWXQJ GHU JHPHLQVDPHQ 3URJUDPPH VROOWH
VLFK DXI =XNXQIWVDEVFKlW]XQJHQ� Ä3URJQRVHQ³� VW�W]HQ� XQG DQ ÄNRPSOH[HQ =LHOSUR�
JUDPPHQ³ RULHQWLHUHQ�
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=HQWUDOH VWDDWOLFKH 3ODQXQJ LQ GHU ''5 EHVFKUlQNWH VLFK QDFK PHLQHU $XIIDVVXQJ DXI
LWHUDWLYH %LODQ]LHUXQJ�9HUIOHFKWXQJVELODQ]LHUXQJ PLW GHP =LHO� HLQH DQQlKHUQG DXVJHJOL�
FKHQH *HVDPWELODQ] ]X HU]LHOHQ XQG GDEHL GLH IDVW DXVVFKOLH�OLFK VXEMHNWLY JHSUlJWHQ
$XIIDVVXQJHQ GHU QDFK /DQGHVKHUUHQDUW +HUUVFKHQGHQ �8OEULFKW� +RQHFNHU� DE ����
SUDNWLVFK *� 0LWWDJ� DOV ULFKWLJ QDFK]XZHLVHQ�

,P 9HUJOHLFK ]X DQGHUHQ 5*:�/lQGHUQ JHODQJ HV LQ GHU ''5 MHGRFK� EHLP 1DWLRQDO�
HLQNRPPHQ�(LQZRKQHU ODQJIULVWLJ VWDELO DQ GHU 6SLW]H ]X VWHKHQ� JHJHQ�EHU GHU 8G665
PLW GHP )DNWRU ��� ELV ���� *OHLFKHV JDOW I�U GLH $XVVWDWWXQJ PLW &RPSXWHUQ WURW] GHU
/LPLWLHUXQJ GXUFK GLH 63.� DXFK I�U GDV 1LYHDX LKUHU 1XW]XQJ� (6(5�5HFKQHU DXV GHU
''5 KDWWHQ LP 5*: GDV K|FKVWH WHFKQLVFK�WHFKQRORJLVFKH 1LYHDX� GLH K|FKVWHQ =XYHU�
OlVVLJNHLWVZHUWH XQG GLH EHVWH 6RIWZDUHDXVVWDWWXQJ� lKQOLFK ZDU HV EHL .OHLQUHFKQHUQ�
'LH ''5 ZDU 6LHJHU� ZHQQ DXFK QXU LQ GHU ]ZHLWHQ .ODVVH� =X 'HWDLOV�

���� HLQLJWH VLFK GHU 5*: ]X *UXQGSULQ]LSLHQ GHU LQWHUQDWLRQDOHQ VR]LDOLVWLVFKHQ $U�
EHLWVWHLOXQJ � ���� NRQQWH GDV .RPSOH[SURJUDPP Ä]XU VR]LDOLVWLVFKHQ |NRQRPLVFKHQ
,QWHJUDWLRQ³� DXI HLQHQ =HLWUDXP YRQ �� ELV �� -DKUHQ HLQJHVWHOOW� HLQVWLPPLJ DQJH�
QRPPHQ ZHUGHQ� GLH QDWLRQDOHQ :LUWVFKDIWVHLQKHLWHQ EOLHEHQ ZHLWHUKLQ DXWDUN� )�U 0LN�
URHOHNWURQLN XQG 5HFKHQWHFKQLN KDWWH GLHVHV 3URJUDPP NHLQH EHOHEHQGH :LUNXQJ� ����
ZXUGH GLH QlFKVWH )DVVXQJ GHV .RPSOH[SURJUDPPV YHUDEVFKLHGHW� GLH 5ROOH YRQ &RP�
SXWHUWHFKQLN XQG 0LNURHOHNWURQLN ZDUHQ LQ]ZLVFKHQ HUNDQQW� DXFK GLH UHDOH 6LWXDWLRQ LP
HLJHQHQ WHFKQLVFK�WHFKQRORJLVFKHQ 6WDQG� 'HU 5*: HPSIDKO LP .RPSOH[SURJUDPP
XQWHU ������ GLH (QWZLFNOXQJ YRUELOGIUHLHU 5HFKHQWHFKQLN� RKQH NRQNUHWH 0D�QDKPHQ
IHVW]XOHJHQ� 1LHPDQG I�KOWH VLFK DQJHVSURFKHQ� ,P 9(% .RPELQDW 5RERWURQ ZDUHQ
)X(�.DSD]LWlWHQ GHIL]LWlU� )�U GLH 6\VWHPDUEHLW ]XP (6(5� GLH (6(5� =HQWUDOHLQKHL�
WHQ� VRZLH GLH %HWULHEVV\VWHPHQWZLFNOXQJ ZDUHQ LP -DKUH ���� LQVJHVDPW QXU ��� 0LW�
DUEHLWHU WlWLJ� ���� QRFK ��� ± NHLQH &KDQFH� HLQHQ ZHVHQWOLFKHQ %HLWUDJ ]X HLQHU QHXHQ
6\VWHPDUFKLWHNWXU ]X OHLVWHQ� ���� VFKOLH�OLFK ELOGHWHQ GLH $NDGHPLHQ GHU :LVVHQVFKDI�
WHQ HLQH Ä3UREOHPNRPPLVVLRQ 1HXH 5HFKQHUJHQHUDWLRQHQ �3. 15*� PLW GHP =LHO� GLH
JHVWHOOWH $XIJDEH ]X O|VHQ� ���� JDE HV HLQ )RUVFKXQJVSURJUDPP GDI�U I�U HLQHQ =HLW�
UDXP� GHU ELV ]XP -DKUH ����� WHLOV ���� UHLFKWH� 'LH $G: GHU ''5 EHWHLOLJWH VLFK IRU�
PHOO DQ GLHVHP 3URJUDPP� VSH]LHOO DQ GHQ 7KHPHQ 1HW]H� %LOGYHUDUEHLWXQJ� &RPSXWHU�
JUDILN� .�QVWOLFKH ,QWHOOLJHQ] XQG IHKOHUWROHUDQWH 6\VWHPH� 'LH )RUVFKXQJVDUEHLWHQ
OLHIHQ LQ GHU ''5 ZLH YRU GHU 9HUDEVFKLHGXQJ GHV 3URJUDPPV 15* EHJRQQHQ ZHLWHU ±
QXU XQWHU �]XVlW]OLFKHU� QHXHU )ODJJH� ZHLO GDPLW ZLFKWLJHU HUVFKHLQHQG ± PDQ NRQQWH
VLFK DXI %HVFKO�VVH EHUXIHQ�

,QWHOOLJHQWH 3ODQXQJ� YHUEXQGHQ PLW VWUDIIHU /HLWXQJ� NRQQWH DXFK LQ 5*:�6WDDWHQ HWZDV
EHZLUNHQ� 'LH /XIW� XQG 5DXPIDKUWHUIROJH GHU 8G665� LQ GHU .HUQWHFKQLN� GDV (QHUJLH�
YHUEXQGQHW] XQG GLH HLQKHLWOLFKH PLOLWlULVFKH $XVU�VWXQJ GHU 6WDDWHQ GHV :DUVFKDXHU
3DNWHV EHZHLVHQ GLHV� $XFK LQ XQG I�U GLH ''5 ZDU VROFKHV P|JOLFK� 8QWHU 5HJLH GHV
6WHOOYHUWUHWHUV GHV 9RUVLW]HQGHQ GHU 63. ZXUGH ���� ELV ���� 6WUXNWXUSROLWLN YHUZLUN�
OLFKW� ,Q GHU LQGXVWULHVFKZDFKHQ 5HJLRQ )UDQNIXUW�2GHU HQWVWDQG GDV +DOEOHLWHUZHUN� LQ
'UHVGHQ GDV VSlWHUH ,QVWLWXW I�U 0LNURHOHNWURQLN� GHU 9(% 5$)(1$�:HUNH 5DGHEHUJ
YHUODJHUWH GLH )HUQVHKJHUlWHSURGXNWLRQ QDFK 6WD�IXUW XQG SURGX]LHUWH ('9$�
=HQWUDOHLQKHLWHQ� 3UR]HVVUHFKQHU XQG 'DWHQIHUQYHUDUEHLWXQJVWHFKQLN� 'LH .HUDPLVFKHQ
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:HUNH +HUPVGRUI �EHUQDKPHQ GLH )HUWLJXQJ YRQ .HUQVSHLFKHUEO|FNHQ� 'HU 9(% &DUO
=HLVV -HQD HQWZLFNHOWH VRZLH SURGX]LHUWH 0DJQHWEDQGVSHLFKHUJHUlWH� 25:2 :ROIHQ
QDKP GLH (QWZLFNOXQJ XQG 3URGXNWLRQ YRQ 0DJQHWElQGHUQ GHU 5HFKHQWHFKQLN DXI� GDV
=HQWUDOLQVWLWXW I�U $XWRPDWLVLHUXQJ �=,$ 'UHVGHQ� ZXUGH ]XP ,QVWLWXW I�U 'DWHQYHUDUEHL�
WXQJ XPSURILOLHUW� HLQ ,QVWLWXW I�U (OHNWURQLN HQWVWDQG XQG QDKP GLH (QWZLFNOXQJ YRQ
0DJQHWSODWWHQVSHLFKHUQ DXI� %HDFKWOLFKH ,QYHVWLWLRQVYRUKDEHQ ZXUGHQ LQ 'UHVGHQ� .DUO�
0DU[�6WDGW �&KHPQLW]� XQG /HLS]LJ UHDOLVLHUW� LP ,QWHUHVVH GHU 6WDGWHQWZLFNOXQJ LQ GHQ
6WDGWNHUQHQ� $OVR %HZHJXQJ XQG $XIEUXFKVWLPPXQJ DQ YLHOHQ 2UWHQ�

1DFK ���� �EHUQDKP *� 0LWWDJ DOV 9RUVLW]HQGHU GHU :LUWVFKDIWVNRPPLVVLRQ GHV =. GHU
6(' YROOHQGV SHUV|QOLFK GLH /HLWXQJ GHU :LUWVFKDIW� XQG GLH 3ODQXQJVRUJDQH EHJOHLWHWHQ
OHGLJOLFK VHLQH )RUGHUXQJHQ�

��� 3URJQRVHQ

$OV 0LWWHO� DOOJHPHLQ JHKDOWHQH JHVHOOVFKDIWOLFKH (QWZLFNOXQJV]LHOH ]X SUl]LVLHUHQ XQG
2ULHQWLHUXQJVKLOIH I�U GLH ]HQWUDOH 3ODQXQJ ]X VHLQ� JDOWHQ 3URJQRVHQ� %HLVSLHOH�

��������� OHLWHWH LFK LQ 1HEHQWlWLJNHLW GLH 3URJQRVHJUXSSH Ä*UXQGULFKWXQJHQ GHU $X�
WRPDWLVLHUXQJ PDWHULHOOHU XQG JHLVWLJHU 3UR]HVVH³ EHLP 0LQLVWHUUDW GHU ''5� 'LH 3URJ�
QRVH PLW =HLWKRUL]RQW ���� >6W��@ ZXUGH LP 3ROLWE�UR EHLP =. GHU 6(' LP 1RYHPEHU
���� EHUDWHQ� GLH 6FKOXVVIROJHUXQJHQ ZXUGHQ ZLH YRUJHVFKODJHQ EHVFKORVVHQ� %HLVSLHOH
I�U ,QKDOWH XQG 5HDNWLRQHQ�

,QYHVWLWLRQVDQWHLO I�U ,QIRUPDWLRQVYHUDUEHLWXQJVWHFKQLN� 7HLO XQVHUHU $UEHLW ZDU GLH
NULWLVFKH :HUWXQJ GHU 9RUVWHOOXQJHQ GHU 63. ]XP )�QIMDKUSODQ ���������� 'LH )RUGH�
UXQJ 8OEULFKWV� GHQ :HOWK|FKVWVWDQG ELV VSlWHVWHQV ���� ]X HUUHLFKHQ� YHUJOLFKHQ ZLU LQ
HLQHU *UDILN PLW GHQ 3ODQYRUVWHOOXQJHQ GHU 63.� (UJHEQLV GHU %HUDWXQJ� 'DV %LOG ZXUGH
VR PLW EHVFKORVVHQ� QLHPDQG KDWWH VLFK ]XP 3UREOHP JHlX�HUW� XQG GLH 63. EOLHE QLFKW
QXU EHL LKUHQ $QVlW]HQ� VLH UHGX]LHUWH VLH QDFK GHP 6WXU] YRQ 8OEULFKW GHXWOLFK�

�

��

�

�

�

�

���� ���� ���� ����

"

('9�$QWHLO DQ *UXQGIRQGV
EHL 86$�.RQ]HUQHQ

('9�$QWHLO DQ ,QYHVWLWLRQHQ LQ GHU
''5�:LUWVFKDIW� ELV ���� ODXW
3HUVSHNWLYSODQHQWZXUI �6WDQG -XQL �����

4XHOOH�
3URJQRVH *UXQGULFKWXQJHQ GHU
$XWRPDWLVLHUXQJ PDWHULHOOHU XQG
JHLVWLJHU 3UR]HVVH
996 '5 ,��������� 6HLWH ���

$EELOGXQJ �� 9HUJOHLFK JHSODQWHU 5HFKHQWHFKQLN�,QYHVWLWLRQHQ PLW GHQHQ LQ GHQ 86$
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,QIRUPDWLN DOV 7HLO GHU $OOJHPHLQELOGXQJ� ,QIRUPDWLN�.HQWQLVVH VROOWHQ ODXW 9RUODJH
N�QIWLJ ]XU $OOJHPHLQELOGXQJ DOOHU %�UJHU JHK|UHQ� )ROJHUXQJHQ ZDUHQ DXVJHZLHVHQ�
%HL GHU $EVWLPPXQJ GHU 9RUODJH HUKRE GLH 0LQLVWHULQ I�U 9RONVELOGXQJ 0� +RQHFNHU
(LQVSUXFK� 8QVHUH 9RUVFKOlJH VHLHQ PLW GHQ *UXQGVlW]HQ GHU NRPPXQLVWLVFKHQ (U]LH�
KXQJ QLFKW YHUHLQEDU� ,FK SURWHVWLHUWH� GRFK GHU 0LQLVWHUUDWVYRUVLW]HQGH :� 6WRSK PHLQWH�
GLH 9RUODJH G�UIH ZHJHQ GHV %LOGXQJVWHLOV QLFKW VFKHLWHUQ ± ZLU VROOWHQ GLHVHQ DOVR Y|O�
OLJ VWUHLFKHQ� ,FK QDKP HV Z|UWOLFK� 'LH 6HLWHQ ��� ELV ��� IHKOWHQ LQ GHU 9RUODJH� XQ�
EHPHUNW YRQ GHQ (QWVFKHLGHUQ� 0� +RQHFNHU KLHOW DQ LKUHU $XIIDVVXQJ ELV ���� IHVW�
,QIRUPDWLNXQWHUULFKW DQ 6FKXOHQ JDE HV GDQQ HUVW �����

=XU (QWZLFNOXQJ GHU 0LNURHOHNWURQLN� %HJU�QGHW X�D� PLW ZDFKVHQGHP :HUWDQWHLO HOHNW�
URQLVFKHU %DXHOHPHQWH DXI JHVFKlW]WH ��� GHV :HUWHV LQGXVWULHOOHU $XVU�VWXQJHQ ELV
���� VROOWH ODXW 9RUODJH *UR�IRUVFKXQJ ]XU 0LNURHOHNWURQLN XPJHKHQG RUJDQLVLHUW ZHU�
GHQ �3ROLWE�URYRUODJH =. �� 7JE��1U� ��� 996 % � ± ������ %O� ���� 'HU 9RUVFKODJ
ZXUGH ]ZDU JHELOOLJW� DEHU HV SDVVLHUWH QLFKWV�

'LJLWDOHU RSWLVFKHU 0DVVHQVSHLFKHU� 9RUJHVFKODJHQ ZDU� GHQ 9(% &DUO =HLVV ]X EHDXI�
WUDJHQ� GHQ .RPSOH[ Ä,QIRUPDWLRQVVSHLFKHUXQJ PLWWHOV GLJLWDOHU RSWLVFKHU 0DVVHQVSHL�
FKHU³ ]X EHDUEHLWHQ� 0DQ EHGHQNH� 'LJLWDOHU RSWLVFKHU 0DVVHQVSHLFKHU ± ���� DOV ]X�
NXQIWVWUlFKWLJ YRUKHUJHVDJW� =(,66 DEHU ZHLJHUWH VLFK HUIROJUHLFK�

,P =HLWUDXP ���� ELV ���� HUDUEHLWHWH HLQH JHPHLQVDPH 6SH]LDOLVWHQJUXSSH GHU 8G665
XQG GHU ''5 HLQH Ä3URJQRVH GHU (QWZLFNOXQJ WHFKQLVFKHU 0LWWHO HOHNWURQLVFKHU ,QIRU�
PDWLRQVYHUDUEHLWXQJVV\VWHPH I�U GHQ =HLWUDXP ���� ELV ����³� 'DV 0DWHULDO ���� 6HL�
WHQ� ZXUGH IRUPHOO VRZRKO LQ GHU 8G665 DOV DXFK LQ GHU ''5 YRU GHP 0LQLVWHUUDW YHU�
WHLGLJW XQG JHOREW ± EOLHE DEHU RKQH MHJOLFKH :LUNXQJ�

)DFLW� 'LH $XVDUEHLWXQJ GHU 3URJQRVHQ ZDU ZRKO I�U GLH GDUDQ %HWHLOLJWHQ Q�W]OLFK� GLH
3URJQRVHQ VHOEVW KDWWHQ NHLQH :LUNXQJ DXI GLH 3ODQXQJVRUJDQH�

� .DOWHU .ULHJ XQG (PEDUJR

=ZHL :HOWV\VWHPH VWDQGHQ VLFK LP ÄNDOWHQ .ULHJ³ JHJHQ�EHU� &RPSXWHU� 0LNURHOHNWUR�
QLN� +RFKWHFKQRORJLHQ DOOJHPHLQ ]lKOWHQ ]X GHQ :DIIHQ� GLH PDQ GHP *HJQHU YRUHQW�
KlOW�
'DV &RRUGLQDWLQJ &RPPLWWHH IRU (DVW�:HVW 7UDGH 3ROLF\ �&2&20� VROOWH X�D� VLFKHUQ�
GDVV VWUDWHJLVFK ZLFKWLJH 9HUIDKUHQ XQG 3URGXNWH VRZLH /L]HQ]HQ KLHUI�U QLFKW LQ 5*:�
6WDDWHQ JHODQJWHQ� 'DV (PEDUJR ZLUNWH� DXFK ZHQQ HV DXI YLHOIDFKH :HLVH XQWHUODXIHQ
ZXUGH �>%D��@ XQG DQGHUH�� 'LH (6(5�$QODJHQ ZDUHQ RKQH /L]HQ]QDKPH EHVWLP�
PXQJVJHPl� ,%0�NRPSDWLEHO EHL ZHVHQWOLFK DQGHUHU WHFKQLVFKHU $XVI�KUXQJ XQG GLHV
QLFKW SHU =XIDOO� Ä1DFKHQWZLFNOXQJ³ EHGHXWHWH LPPHU 1DFKODXI� 5�FNVWDQG ZDU HLQJH�
SODQW XQG LP 5*: ZHJHQ IHKOHQGHU 5HVVRXUFHQ I�U GLH 6FKDIIXQJ ZHWWEHZHUEVIlKLJHU
6\VWHPH DN]HSWLHUW� hEULJHQV� ,Q GHU 3KDUPDLQGXVWULH ZDUWHW PDQ KHXWH DXI GDV $XVODX�
IHQ GHU 3DWHQWIULVWHQ GHU .RQNXUUHQWHQ XQG KDW GDPLW RKQH bUJHU (UIROJ�
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%HGLQJXQJ LP (6(5 ZDU HV DEHU� GDVV LQ GHQ (U]HXJQLVVHQ QXU %DXHOHPHQWH DXV GHU
3URGXNWLRQ HLQHV VR]LDOLVWLVFKHQ 6WDDWHV HLQJHVHW]W ZHUGHQ GXUIWHQ� 'LH 2ULHQWLHUXQJ ]�
%� DQ 0LNURSUR]HVVRUHQ GHU )LUPD ,QWHO EHGHXWHWH GDV .RSLHUHQ XQG 3URGX]LHUHQ GLHVHU
7HFKQLN� ZHQQ DXFK PLW DQGHUHQ $XVU�VWXQJHQ XQG DQGHUHU 7HFKQRORJLH�

'DV (0%$5*2 ZDU HLQH KRFK ZLUNVDPH :DIIH I�U GHQ� GHU WHFKQLVFK�WHFKQRORJLVFK
YRUQ ODJ� GDV ZDU LQ (OHNWURQLN XQG &RPSXWHUWHFKQLN GLH 86$� LQ GHU :HOWUDXP� XQG
5DNHWHQWHFKQLN GLH 8G665� 0LW GHU 0|JOLFKNHLW GHV IUHLHQ %H]XJV YRQ %DXHOHPHQWHQ�
6RIWZDUH XQG &RPSXWHUEHVWDQGWHLOHQ DXV GHQ 86$ RGHU -DSDQ KlWWH HV LQ GHU ''5 HLQH
Y|OOLJ DQGHUH (QWZLFNOXQJ LP &RPSXWHUVHNWRU� LQ GHU 1DFKULFKWHQWHFKQLN � LQ GHU JDQ]HQ
:LUWVFKDIW JHJHEHQ�

� =XVDPPHQDUEHLW LP 5*: DXI GHP *HELHW GHU 5HFKHQWHFKQLN

(6(5�
&KLIIUH

/DQG 2SHUDWLRQVJH�
VFKZLQGLJNHLW LQ
7DXVHQG 2S��V�

6SHLFKHU�
NDSD]LWlW
LQ %\WH

*HVDPW�
GDWHQUDWH
LQ 0%\WH�V

0DUNWHLQ�
I�KUXQJ
LP -DKUH

0RGHOOH� GLH QLFKW XQWHU GHQ %HWULHEVV\VWHPHQ GHV (6(5 �26� '26� OLHIHQ
(6 ���� 8QJDUQ �� �� . ��� ����
(6 ���� 8QJDUQ �� ��� . ��� ����
(6 ���� 8QJDUQ �� �� . ��� ����
(6 ���� 8QJDUQ �� ��� . ��� ����

0RGHOOH GHV (6(5 5HLKH ,
(6 ����
/L]HQ]�

8G665
95%

� ��� . ��� ����

(6 ���� &665 � �� . ��� ����
(6 ���� 8G665 �� ��� . ��� ����
(6 ���� ''5 ��� � 0 ���� ����
(6 ���� 8G665 ��� � 0 ��� ����
(6 ���� 8G665 ���� � 0 1LFKW UHDOLVLHUW

$XIZHUWXQJHQ GHU 0RGHOOH GHV (6(5 ,
(6 ���� 8G665 �� ��� . ��� ����
(6 ���� 3ROHQ ��� ��� . ��� ����
(6 ���� 8G665 ��� ��� . ��� ����

0RGHOOH GHV (6(5 5HLKH ,,
(& ���� &665 �� ��� ��� ����
(& ���� 8G665 ��� ��� . ��� ����
(& ���� 8G665� ��� � 0 ��� ����� "�
(& ���� ''5 ��� � 0 ��� ����
(& ���� 8G665 � ��� � 0 1LFKW UHDOLVLHUW
(& ���� 8G665 � ��� �� 0
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$XIZHUWXQJHQ �0RGHUQLVLHUXQJHQ� GHU 0RGHOOH GHV (6(5 ,,
(& ���� &665 �� ��� ��� ����
(& ���� 8G665 ��� � 0 ��� ����
(& ���� 8G665 � ��� � 0 ��� "

(& ���� 0 ''5 ��� � 0 ��� ����
(& ���� ''5 ��� � 0 ��� ����
(& ���� 8G665 � ��� �� 0 ���� ����

0RGHOOH GHV (6(5 5HLKH ,,,
(& ���� &665
(& ���� %XOJDULHQ
(& ���� ''5 � ��� �� 0 ����
0RGHOOH GHV (6(5 5HLKH ,9
(& ���� 8G665 � ��� � 0 ���"
(& ���� 8G665 �� ��� ��� 0 ���"

$EELOGXQJ �� hEHUVLFKW �EHU GLH (6(5�'DWHQYHUDUEHLWXQJVDQODJHQ �=HQWUDOHLQKHLWHQ�
�>0H��@� >-X��@�

=XVDPPHQDUEHLW LQ GHU *UXQGODJHQIRUVFKXQJ ZXUGH YRQ GHQ $NDGHPLHQ GHU :LVVHQ�
VFKDIWHQ� PLW GHQ 8QLYHUVLWlWHQ XQG +RFKVFKXOHQ LP *HIROJH RUJDQLVLHUW >0H��@�����
VWHOOWH VLFK GLH Ä3UREOHPNRPPLVVLRQ 1HXH 5HFKQHUJHQHUDWLRQHQ �3. 15*� GDV =LHO� I�U
GHQ 5*:�%HUHLFK YRUELOGIUHLH 6\VWHPO|VXQJHQ I�U &RPSXWHU ]X JHVWDOWHQ� 9RQ :LU�
NXQJ ZDUHQ OHGLJOLFK GLH VR JHJHEHQHQ 0|JOLFKNHLW GHV ,QIRUPDWLRQV� XQG *HGDQNHQ�
DXVWDXVFKHV�

:LUWVFKDIWOLFKH =XVDPPHQDUEHLW LP 5*: EHVFKUlQNWH VLFK ELV ���� DXI (PSIHKOXQJHQ
GHU Ä6WlQGLJHQ .RPPLVVLRQ 5DGLRHOHNWURQLN³ �6.5(� I�U DXIHLQDQGHU DEJHVWLPPWH
3OlQH XQG 3URJUDPPH� ���� ZXUGH HPSIRKOHQ� GLH (QWZLFNOXQJ HLQHV HLQKHLWOLFKHQ
6\VWHPV GHU 'DWHQYHUDUEHLWXQJ LQ GHQ .RRUGLQLHUXQJVSODQ I�U :LVVHQVFKDIWOLFK�
WHFKQLVFKH =XVDPPHQDUEHLW �:7=� ��������� DXI]XQHKPHQ� ���� ZXUGH DXI 9RUVFKODJ
GHU ''5 YHUHLQEDUW� HLQ 5HFKQHUV\VWHP GHU GULWWHQ *HQHUDWLRQ QDFK GHP 9RUELOG YRQ
,%0 ��� GHQ 3ODQXQJHQ ]XJUXQGH ]X OHJHQ� 8P UDVFK ]X ZLUNOLFKHQ (UJHEQLVVHQ ]X
NRPPHQ VXFKWH GLH ''5 GLH 8G665 DOV 3DUWQHU� LQ ]ZHLVHLWLJHU $UEHLW VROOWH GLHVHV
9RUKDEHQ UHDOLVLHUW ZHUGHQ� 'LH 8G665 EHVWDQG MHGRFK DXI PHKUVHLWLJHU =XVDPPHQDU�
EHLW� VFKRQ ���� ZXUGH GDQQ GLH 0HKUVHLWLJH 5HJLHUXQJVNRPPLVVLRQ 5HFKHQWHFKQLN
�05. 57� JHELOGHW� GLH ]XQlFKVW GLH JHPHLQVFKDIWOLFKH� DUEHLWVWHLOLJH (QWZLFNOXQJ XQG
3URGXNWLRQ HLQHV (LQKHLWOLFKHQ 6\VWHP HOHNWURQLVFKHU 5HFKHQWHFKQLN� .XU]EH]HLFKQXQJ
(6(5� SODQWH XQG RUJDQLVLHUWH� 0DQ EHJDQQ PLW HLQHP DQ GHP 6\VWHP ��� YRQ ,%0
RULHQWLHUWHQ .RPSOH[ YRQ 'DWHQYHUDUEHLWXQJVDQODJHQ �Ä(6(5 ,³� XQG IROJWH VSlWHU DXFK
GHQ ZHLWHUHQ (QWZLFNOXQJHQ YRQ ,%0 �(6(5 ,, RULHQWLHUW XQG NRPSDWLEHO ]X ,%0 �����

$EE� � ]HLJW� GDVV HV QLFKW JHODQJ� GLH =DKO GHU 0RGHOOH DXI GDV WHFKQLVFK�|NRQRPLVFK
VLQQYROOH 0D� ]X EHVFKUlQNHQ� QDWLRQDOH ,QWHUHVVHQ VWDQGHQ HQWJHJHQ�

:HLWHU ZLUG GHXWOLFK� GDVV GLH ''5 ELV ���� GLH MHZHLOV OHLVWXQJVIlKLJVWH $QODJH DQJH�
ERWHQ KDW� HQWJHJHQ GHU 6WUDWHJLH� ZRQDFK VLFK GLH ''5 DXI $QODJHQ PLWWOHUHU /HLV�
WXQJVNODVVH EHVFKUlQNHQ ZROOWH XQG VROOWH� (V IlOOW ZHLWHU DXI� GDVV GLH 3UR]HVVRUOHLVWXQ�
JHQ GHU ''5�$QODJHQ DE (6 ���� QXU XQZHVHQWOLFK JHVWHLJHUW ZHUGHQ NRQQWHQ ± VLH
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PXVVWHQ PLW GHUVHOEHQ %DXHOHPHQWH�*UXQGWHFKQRORJLH �77/ 06,� KHUJHVWHOOW ZHUGHQ�
'LH (6 ���� ZDU HLQH 'RSSHOSUR]HVVRUPDVFKLQH� GDKHU GRUW GHU 6SUXQJ LQ GHU /HLV�
WXQJVVWHLJHUXQJ� 'HU ���� JHSODQWH hEHUJDQJ DXI (&/ E]Z� HLQH (&/�77/�
0LVFKYDULDQWH JHODQJ QLFKW� GD LQ GHU ''5 PDQJHOV )X(�3RWHQ]LDOV XQG IHKOHQGHU $XV�
U�VWXQJHQ GLH JHIRUGHUWH 7HFKQRORJLH QLFKW JHVFKDIIHQ ZHUGHQ NRQQWH� ,PSRUWP|JOLFK�
NHLWHQ JDE HV QLFKW�

'LH 3URWRW\SRULHQWLHUXQJ ZXUGH LP (6(5 ELV ���� QLFKW YHUODVVHQ�

%HLWUDJ GHU ''5 ]XP 6\VWHP GHU .OHLQUHFKQHU

���� ' � �0XVWHU�
�1�-�/HKPDQQ�

���� 395 6(5 �D
�9(% (/5(0$�

���� ' �D �0XVWHU�
�1�-� /HKPDQQ�

���� 35 ����� ����
�' �D � LGY�

���� &HOODWURQ ����
�5(/(
%DVLV ' � D�

����� ����
5 ���� � 5 ����

�=)7 5RERWURQ�

=HOOD�0HKOLV�

� �77/� .HUQVSHLFKHU

''5 � (UVWOLQJH

$EELOGXQJ �� ''5�(QWZLFNOXQJHQ ]XU .ODVVH GHU 0LQLFRPSXWHU

���� QDKP GLH 05. 57 DXFK GLH (QWZLFNOXQJ GHV 6\VWHPV GHU .OHLQUHFKQHU �6.5� LQ
LKU 3URJUDPP� 9RUELOG KLHU GLH )LUPD '(& PLW GHQ 5HLKHQ 3'3 E]Z� GDQQ 9$;�

'XUFK GLH ([LVWHQ] YRQ Ä3URWRW\SHQ³ ZDU HLQH DUEHLWVWHLOLJH =XVDPPHQDUEHLW EHL GHQ
.RPSRQHQWHQ P|JOLFK JHZRUGHQ� GLH 6\VWHPDUEHLW ZDU EHUHLWV JHOHLVWHW� 'D QXU IXQNWLR�
QHOOH hEHUHLQVWLPPXQJ XQG 6RIWZDUHNRPSDWLELOLWlW JHIRUGHUW ZDUHQ� EOLHE I�U WHFKQLVFKH
/|VXQJHQ HLQ EUHLWHU 6SLHOUDXP�

2UJDQLVLHUW ZXUGH GLH =XVDPPHQDUEHLW LQ Ä5lWHQ³ XQG $UEHLWVJUXSSHQ� MHZHLOV XQWHU�
VHW]W GXUFK YHUVFKLHGHQH 6SH]LDOLVWHQJUXSSHQ� (V JDE GHQ 5DW GHU &KHINRQVWUXNWHXUH I�U
(6(5 XQG HLQHQ I�U GDV 6.5 PLW GHQ &KHINRQVWUXNWHXUHQ GHU /lQGHU DOV 0LWJOLHGHUQ
XQG GHP *HQHUDONRQVWUXNWHXU DXV GHU 8G665 DOV /HLWHU� 'HU 1272�5DW HUDUEHLWHWH
9HUIDKUHQVUHJHOXQJHQ XQG 7HFKQLNHQ I�U GLH LQ MHGHP /DQGH I�U GDV *HVDPWV\VWHP ]X
HUEULQJHQGHQ .XQGHQGLHQVW� XQG 6HUYLFHOHLVWXQJHQ� 'HU gNRQRPLVFKH 5DW VWLPPWH ([�
XQG ,PSRUWH DE� EHKDQGHOWH )UDJHQ GHU 9HUWUDJVJHVWDOWXQJ� (LQH $UEHLWVJUXSSH Ä$68³
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HUDUEHLWHWH 7\SHQSURMHNWH I�U GLH *HVWDOWXQJ YRQ ,QIRUPDWLRQVYHUDUEHLWXQJVV\VWHPHQ
XQG (PSIHKOXQJHQ I�U %LOGXQJVLQKDOWH XQG $EVFKO�VVH ]X 6WXGLHQULFKWXQJHQ GHU ,QIRU�
PDWLN�

� 5HFKHQWHFKQLN LQ GHU ''5 ± GLH 9LHU�3KDVHQ�7KHVH

%HL HLQHU $QDO\VH GHU (QWZLFNOXQJ GHU 5HFKHQWHFKQLN LQ GHU ''5 DXV JHVDPWJHVHOO�
VFKDIWOLFKHU 6LFKW ]HLFKQHQ VLFK P� (� GHXWOLFK � 3KDVHQ DE �>0H��@� >0H��@��

3KDVH �� ������������ 3LRQLHUH N|QQHQ LKUH ,GHHQ YHUZLUNOLFKHQ

���� EHJDQQ 1� -� /HKPDQQ DQ GHU 7+ LQ 'UHVGHQ PLW $UEHLWHQ ]XU 5HFKHQWHFKQLN�
���� VWDQG GDV HUVWH )XQNWLRQVPXVWHU� 'HU ZHLWHU HQWZLFNHOWH ' �D ZXUGH YRQ GHU ,Q�
GXVWULH ���� ELV ���� LQ 9DULDQWHQ LQ 6HULH JHIHUWLJW� :� .lPPHUHU XQG +� .RUWXP
HQWZLFNHOWHQ LP 9(% &DUO =HLVV -HQD GLH 2SWLNUHFKHQPDVFKLQH 235(0$ XQG GDQDFK
GHQ Ä=HLVV�5HFKHQDXWRPDWHQ =5$ �³� DQ .XQGHQ DXVJHOLHIHUW DE ����� ���� ZLUG GHU
9(% (OHNWURQLVFKH 5HFKHQPDVFKLQHQ �&KHPQLW]� JHELOGHW� EHUHLWV VHLW ���� DUEHLWHWH
PDQ EHL $VFRWD LQ &KHPQLW] DQ HOHNWURQLVFKHQ %DXJUXSSHQ I�U %XFKXQJVWHFKQLN� 'DV
:DUHQ]HLFKHQ URERWURQ ZLUG ���� DQJHPHOGHW� 'LH ,QLWLDWRUHQ NRQQWHQ LKUH ,GHHQ YHU�
ZLUNOLFKHQ�

3KDVH �� ������������ 6WDUNH )|UGHUXQJ YRQ ('9 XQG $XWRPDWLVLHUXQJ �Ä$XIEUXFK³�

���� IRUGHUW :� 8OEULFKW HUVWPDOV |IIHQWOLFK GLH (QWZLFNOXQJ XQG $QZHQGXQJ HOHNWUR�
QLVFKHU 5HFKHQPDVFKLQHQ� ���� EHIDVVW VLFK HLQH =.�7DJXQJ PLW )UDJHQ GHU $XWRPDWL�
VLHUXQJ XQG 5HFKHQWHFKQLN� ���� ZLUG GDV =HQWUDOLQVWLWXW I�U .\EHUQHWLN XQG ,QIRUPDWL�
RQVSUR]HVVH �=.,� GHU '$: LQ %HUOLQ� ���� LQ 'UHVGHQ GDV =HQWUDOLQVWLWXW I�U
$XWRPDWLVLHUXQJ �=,$ �� ���� YRQ GHU 'HXWVFKHQ $NDGHPLH GHU :LVVHQVFKDIWHQ �'$:�
LQ 'UHVGHQ GDV ,QVWLWXW I�U PDVFKLQHOOH 5HFKHQWHFKQLN �,05� JHJU�QGHW� 'DV HUVWH 'D�
WHQYHUDUEHLWXQJVSURJUDPP ZLUG DP �������� EHVFKORVVHQ� )X(�.DSD]LWlWHQ I�U GLH 5H�
FKHQWHFKQLN ZHUGHQ DXIJHEDXW� %HWULHEH XPSURILOLHUW� QHXH JHVFKDIIHQ� ,P 0LQLVWHULXP
I�U (OHNWURWHFKQLN XQG (OHNWURQLN ZLUG HLQ JHVRQGHUWHU 6WHOOYHUWUHWHU GHV 0LQLVWHUV I�U
GDV *HELHW 5HFKHQWHFKQLN EHUXIHQ� ]XU .RRUGLQLHUXQJ GHV (LQVDW]HV GHU 5HFKHQWHFKQLN
ZLUG HLQ 6WDDWVVHNUHWlU I�U 'DWHQYHUDUEHLWXQJ� GHP 9RUVLW]HQGHQ GHV 0LQLVWHUUDWHV GHU
''5 XQWHUVWHOOW� HLQJHVHW]W� (U ZLUG LQ GDV 3ROLWE�UR EHLP =. GHU 6(' JHZlKOW� ZRPLW
SROLWLVFK VHLQH %HGHXWXQJ XQWHUVWULFKHQ ZLUG� ���� ZLUG GHU 9(% .RPELQDW 5RERWURQ
DXV (LQULFKWXQJHQ GHU 99% 'DWHQYHUDUEHLWXQJV� XQG %�URPDVFKLQHQ JHELOGHW PLW HLQHP
*UR�IRUVFKXQJV]HQWUXP �VSlWHU =HQWUXP I�U )RUVFKXQJ XQG 7HFKQLN�� 'DV ]ZHLWH LQ
GLHVHP =XVDPPHQKDQJ JHELOGHWH .RPELQDW =HQWURQLN �%�URPDVFKLQHQ� SHULSKHUH *HUl�
WH GHU 5HFKHQWHFKQLN� %�URFRPSXWHU� ZLUG ���� LQ GHQ 9(% .RPELQDW 5RERWURQ HLQJH�
RUGQHW�
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&RPSXWHUEHVWDQG ''5

$EELOGXQJ �� :LGHUVSLHJHOXQJ GHU 3ROLWLN LQ .HQQ]LIIHUQ GHU &RPSXWHUEUDQFKH GHU ''5

$E ���� VHW]WH� ]X YHUDQWZRUWHQ GXUFK *� 0LWWDJ XQG :� 8OEULFKW� HLQH hEHUKLW]XQJ LQ
(UZDUWXQJHQ XQG )RUGHUXQJHQ ]X :LUWVFKDIWVHUIROJHQ HLQ� VROOWH SHU 6SUXQJ GLH %5'
Ä�EHUKROW ZHUGHQ RKQH HLQ]XKROHQ³� $OOH 9RUKDEHQ VROOWHQ PLW 1HW]ZHUNHQ JHSODQW
ZHUGHQ� 0RGHOOELOGXQJ XQG 6\VWHPH HQWDUWHWHQ ]X LQKDOWVORVHQ 6FKODJZ|UWHUQ� 'LH )RU�
GHUXQJHQ �EHUVFKOXJHQ VLFK� GLH :LUWVFKDIW LQ LKUHU *HVDPWKHLW MHGRFK VFKZlFKHOWH� (V
JDE HLQH 0LVVHUQWH XQG 6WURPDEVFKDOWXQJHQ� 0RVNDX VDK GLH $OOHLQJlQJH YRQ 8OEULFKW
PLW 0LVVEHKDJHQ�

:� 8OEULFKW ZXUGH ���� DEJHO|VW� (� +RQHFNHU VRUJWH I�U HLQHQ UDGLNDOHQ .XUVZHFKVHO�

3KDVH �� ������������ 6WDJQDWLRQ LQ (QWZLFNOXQJ XQG $QZHQGXQJ GHU 5HFKHQWHFKQLN

(� +RQHFNHU IRUGHUWH Ä(LQKHLW YRQ :LUWVFKDIWV� XQG 6R]LDOSROLWLN³ XQG ÄSODQPl�LJ SUR�
SRUWLRQDOH (QWZLFNOXQJ GHU 9RONVZLUWVFKDIW³� QDFKIROJHQG YRQ GHU 3ODQNRPPLVVLRQ
SUDNWL]LHUW DOV YRUZLHJHQG JOHLFKPl�LJH 9HUWHLOXQJ GHU 5HVVRXUFHQ PLW 9RUUDQJ I�U GHQ
:RKQXQJVEDX� 'LH 3DUWHLIXQNWLRQlUH VHW]WHQ GLH QHXH 'LUHNWLYH XP ± HV JDE NDXP QRFK
)RQGV I�U (OHNWURQLN XQG 5HFKHQWHFKQLN� Ä,QWHQVLYH )RQGVQXW]XQJ³ ZDU JHIRUGHUW� 'HU
1HXEDX GHV :HUNHV LQ 'UHVGHQ�*UXQD I�U GLH 3URGXNWLRQ YRQ =HQWUDOHLQKHLWHQ ZXUGH
QXU ÄDEJHUXQGHW³ IHUWLJJHVWHOOW� RKQH GLH YRUJHVHKHQHQ )HUWLJXQJVDXVU�VWXQJHQ� )�U GLH
3ODWWHQVSHLFKHUSURGXNWLRQ EHQ|WLJWH 6SH]LDODXVU�VWXQJHQ ZXUGHQ JHVWULFKHQ� 'DV ,QYHV�
WLWLRQVYROXPHQ I�U 5RERWURQ ZXUGH H[WUHP UHGX]LHUW XQG GDQQ ELV ���� QLHGULJ� EHL HWZD
��� 0,2 0�-DKU� JHKDOWHQ� WURW] HLQHU DXI � 0UG� 0 VWHLJHQGHQ :DUHQSURGXNWLRQ� 'LH
=DKO GHU ]X LQVWDOOLHUHQGHQ ('9$ ZXUGH UHGX]LHUW� 'D LP 6R]LDOLVPXV DOOHV ZlFKVW�
HUIDQG PDQ LQ GHU 63. GHQ Ä(LQKHLWVUHFKQHU³ DOV /HLVWXQJVPD� I�U &RPSXWHU� 'LH $Q�
ODJH 5 ��� ZXUGH PLW ��� EHZHUWHW� GLH (6 ���� PLW ���� XVZ� 'LH =DKO ÄLQVWDOOLHUWHU³
(LQKHLWVUHFKQHU VWLHJ GDPLW ÄSODQPl�LJ³ YRQ ���� ELV ���� YRQ ��� DXI ����� 'LHVHP
Ä(UIROJ³ VWDQG HQWJHJHQ� GDVV GLH =DKO GHU LQVJHVDPW LQVWDOOLHUWHQ ('9$ ]ZLVFKHQ ����
XQG ���� QXU XQZHVHQWOLFK ZXFKV� (UVDW]LQYHVWLWLRQHQ GRPLQLHUWHQ�

8QWHU VROFKHQ 5HVWULNWLRQHQ PXVVWH 5HFKHQWHFKQLN HQWZLFNHOW XQG HIIHNWLY SURGX]LHUW
ZHUGHQ� PLW GHP GHU GHP :LUWVFKDIWVXPIDQJ DQJHPHVVHQ HKHU EHVFKHLGHQH ''5�
%HGDUI DQ 5HFKHQWHFKQLN EHIULHGLJW ZHUGHQ NRQQWH� 'HU %HGDUI �EHUGHFNWH MHGRFK GLH
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JHVDPWH %UHLWH YRQ GHU )HUWLJXQJVDXWRPDWLVLHUXQJ ELV ]XU %�URDUEHLW� $X�HUGHP VROOWH
P|JOLFKVW YLHO 7HFKQLN H[SRUWLHUW ZHUGHQ� XP 5RKVWRIILPSRUWH EH]DKOHQ ]X N|QQHQ �(LQ
JUR�HU 7HLO GHU 7HFKQLN LVW LQ ZZZ�URERWURQWHFKQLN�GH EHVFKULHEHQ��� 1HEHQ GHP (6(5
ZXUGHQ ''5�VSH]LILVFKH %DXJUXSSHQV\VWHPH JHVFKDIIHQ� HLQ (LQ]HOJHUlW VROOWH DXV
YHUVFKLHGHQHQ %DXHLQKHLWHQ NRQILJXULHUW ZHUGHQ N|QQHQ� (V HQWVWDQGHQ GLH 0RGXOV\V�
WHPH . ���� �%DVLV 0LNURSUR]HVVRU 8 ��� DQDORJ ,QWHO�� . ���� �%DVLV 8 ��� DQDORJ =
���� .���� �8���� ���� XQG 006 �� �%DVLV 85 ����� 8G665� DQDORJ ,QWHO ������ (LQH
%HVRQGHUKHLW� $E ���� ZXUGH GHU HUVWH HLJHQVWlQGLJ YRP =)7 5RERWURQ XQG YRP =)7
0LNURHOHNWURQLN HQWZLFNHOWH 0LNURSUR]HVVRUVFKDOWNUHLVVDW] �8 ���� SURGX]LHUW� JHQXW]W
I�U GLH ���%LW�&RPSXWHU GHU 6HULH . �����

���� HQWVFKLHG *� 0LWWDJ DQ GHQ JHVHW]WHQ /HLWXQJVOLQLHQ XQG GHP HUUHLFKWHQ WHFKQLVFK�
WHFKQRORJLVFKHQ 6WDQG YRUEHL� GLH ELV GDKLQ PLW . ���� YHUIROJWH 3URWRW\SOLQLH ,17(/
]X YHUODVVHQ XQG DXI =,/2* �= ��� ]X VHW]HQ� 5RERWURQ� GDYRQ �EHUUDVFKW� PXVVWH VHLQH
$UEHLWHQ NRUULJLHUHQ� GHU ]XVWlQGLJH 0LQLVWHU ZDU DXFK QLFKW JHIUDJW ZRUGHQ� 'LH
8G665 ZDU QLFKW EHHLQGUXFNW� LP 5*: EOLHE PDQ EHL GHU ,17(/�2ULHQWLHUXQJ ± ZRPLW
GLH )HKOHQWVFKHLGXQJ 0LWWDJV RIIHQVLFKWOLFK ZXUGH XQG GLH ''5 ]ZHL 5HFKQHUDUFKLWHN�
WXUOLQLHQ �,17(/� =,/2*� ]X EHDUEHLWHQ KDWWH�

9LHOHV ZXUGH LQ GHU ''5 DXFK RKQH VWDDWOLFKH 9RUJDEHQ XQG RKQH %LQGXQJ DQ (6(5
RGHU 6.5 JHVFKDIIHQ� 'LHV WULIIW I�U GDV *HELHW GHU ÄPLWWOHUHQ 'DWHQWHFKQLN³ ]X� ZLH
DXFK I�U GLH 3UR]HVVUHFKQHUHLQVDW]IlOOH� =X QHQQHQ VLQG DXFK GHU KRFK]XYHUOlVVLJH
1DFKULFKWHQVWHXHUNRPSOH[ 1(:$ XQG GLH =HQWUDOHQ I�U GDV (LQKHLWOLFKH 6\VWHP GHU
1DFKULFKWHQWHFKQLN �(6(1� DXI %DVLV 5 ����� 'DPLW ZXUGHQ YRQ 5RERWURQ RULJLQlUH
/|VXQJHQ I�U HLQHQ K|FKVW HIIHNWLYHQ ([SRUW LQ GLH 8G665 JHVFKDIIHQ� QHEHQ (6(5 XQG
6.5� 1(:$ JHK|UWH ]X GHQ HUVWHQ &RPSXWHUV\VWHPHQ GHU :HOW� PLW GHQHQ GXUFK %DX�
JUXSSHQUHGXQGDQ] K|KHUH =XYHUOlVVLJNHLWVZHUWH DOV PLWWHOV GHU �EOLFKHQ 6\VWHPGRSSH�
OXQJ HUUHLFKW ZXUGHQ� 'HU 6\VWHPHQWZXUI XQG GLH 6RIWZDUH HQWVWDQGHQ LP ,QVWLWXW I�U
.\EHUQHWLN .LHY� GLH 7HFKQLVFKH /|VXQJ DXI %DVLV YRQ (6(5�%DXJUXSSHQ LP 9(%
5RERWURQ =)7�

3KDVH �� ����«����� &$' � &$0 � &,0 ± (XSKRULH

,Q GHQ 86$ XQG :HVWHXURSD KDWWH GHU 6LHJHV]XJ GHU &RPSXWHU YROOH )DKUW� ,%0 KDWWH
VLFK LQ GDV 3&�*HVFKlIW HLQJHWDNWHW XQG GDPLW GHVVHQ %HGHXWXQJ GHPRQVWULHUW� 'LH 6('�
)�KUXQJ �*� 0LWWDJ� PXVVWH GHP 7UHQG IROJHQ� RUJDQLVLHUWH GLHV PLW HLQHU .DPSDJQH
]XP EUHLWHQ (LQVDW] YRQ 5HFKHQWHFKQLN I�U (QWZLFNOXQJVDXIJDEHQ� )HUWLJXQJVVWHXHUXQJ
XQG �RUJDQLVDWLRQ �Ä&$'�&$0³�³&,0³�� ,GHRORJLVFK VFKLHQ GLHV I�U GLH ''5�2EHUHQ
LQ 2UGQXQJ� *HI|UGHUW ZXUGHQ LQ HUVWHU /LQLH GLH DXI 3URGXNWLRQ JHULFKWHWHQ %HUHLFKH�
'LH $JLWDWLRQ JOLFK GHUMHQLJHQ GHU -DKUH ���� ELV ����� QXU PLW DQGHUHU &RPSXWHUEDVLV
XQG /LPLWLHUXQJ YRQ GDI�U YHUI�JEDUHU 7HFKQLN� 'HU 6('�3DUWHLWDJ EHVFKORVV� ELV ����
�� ��� &$'�&$0�$UEHLWVSOlW]H LQ 1XW]XQJ ]X KDEHQ� 5RERWURQ VWHOOWH 7HFKQLN XQG
6RIWZDUH GDI�U EHUHLW� REZRKO GLH )X(�.DSD]LWlWHQ DEQDKPHQ XQG ,QYHVWLWLRQHQ I�U QHXH
7HFKQRORJLHQ QLFKW JHZlKUW ZXUGHQ ± Ä,QWHQVLYLHUXQJ³ VROOWH ZHLWHUKLQ GLH 3UREOHPH
O|VHQ� 'D HV QHEHQ 6RIWZDUH DXFK DQ 0HQJH GHU 7HFKQLN PDQJHOWH� ZXUGH DOOHV DOV
&$'�&$0� 6WDWLRQ JH]lKOW� ZDV HLQHU YRQ GHU =HQWUDOYHUZDOWXQJ I�U 6WDWLVWLN VSH]LHOO
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JHVFKDIIHQHQ 'HILQLWLRQ HQWVSUDFK� GHU 9RONVPXQG ]lKOWH DXFK GLH KDOEDXWRPDWLVFKH
%DKQVFKUDQNH GD]X� *HUlWH HUKLHOW QXU GHU %HWULHE� GHU GHQ 1XW]HQ QDFKZLHV� LQVEHVRQ�
GHUH PLW $UEHLWVNUlIWHHLQVSDUXQJHQ� 6RIWZDUH VROOWH GXUFK %HWHLOLJXQJ DOOHU 1XW]HU DXI
%DVLV HLQHU ÄQDWLRQDOHQ 6RIWZDUHNRQ]HSWLRQ³ JHVFKDIIHQ ZHUGHQ� 5RERWURQ VWHOOWH GDI�U
GLH 6RIWZDUHWHFKQRORJLH XQG 6WDQGDUGVRIWZDUH EHUHLW >-X��@�

5HFKQHUQHW]H ZDUHQ JlQ]OLFK YHUQDFKOlVVLJW ZRUGHQ� HV H[LVWLHUWHQ I�U GLH )HUQYHUDUEHL�
WXQJ QXU 6WDQGYHUELQGXQJHQ XQG HLQ KDQGYHUPLWWHOWHV 'DWHQQHW] VRZLH EHUHLFKVRULHQWLHU�
WH /|VXQJHQ� 'DV 1HW] '(/7$ I�U HLQHQ %(60 ��9HUEXQG� ���� UHDOLVLHUW� DXFK HLQ
5HFKQHUYHUEXQG LP .RPELQDW 'DWHQYHUDUEHLWXQJ� 'LH 6(' KDWWH VLFK HLQ 5LFKWIXQNQHW]
JHVFKDIIHQ� (LQ SHU 0LQLVWHUUDWVEHVFKOXVV ���� JHIRUGHUWHV PRGHUQHV 'DWHQQHW] HQWVWDQG
ZHJHQ IHKOHQGHU )X(�.DSD]LWlWHQ QLFKW� GHU ���� PLW 3ROLWE�UREHVFKOXVV JHVWDUWHWH
9HUVXFK� HLQ 1HW] PLW ���� $QVFKO�VVHQ YRQ 6,(0(16 UHDOLVLHUHQ ]X ODVVHQ� VFKHLWHUWH
DP (0%$5*2� $E ���� VROOWH PLWWHOV GHV 3DNHWYHUPLWWOXQJVUHFKQHUV 5RERWURQ $
����� HQWZLFNHOW LP LLU� DXV HLJHQHU .UDIW HLQ 'DWHQQHW] HUULFKWHW ZHUGHQ�

0LW %HJLQQ GHV -DKUHV ���� ZDU GLH +HUUVFKDIW YRQ +RQHFNHU XQG 0LWWDJ EHHQGHW XQG
GDPLW DXFK GHU KLHU DOV 3KDVH � EH]HLFKQHWH =HLWDEVFKQLWW� QDFK ZHQLJHQ 0RQDWHQ� H[DNW
DE ���������� JDE HV I�U GLH :LUWVFKDIW GHU ''5 DXI GHP :HJH ]X GHUHQ $QVFKOXVV DQ
GLH %5' Y|OOLJ QHXH 5DKPHQEHGLQJXQJHQ JHPl� GHU �HEHQIDOOV SROLWLVFK PRWLYLHUWHQ�
/HLWOLQLH Ä$OOHV DXIO|VHQ� DOOHV QHX DXIEDXHQ³� $XIEDX GDEHL LP 9HUGUlQJXQJVZHWWEH�
ZHUE XQJOHLFKHU 0LWEHZHUEHU XQG EHL =XVDPPHQEUXFK GHV +DXSWDEVDW]JHELHWHV Ä6R]LD�
OLVWLVFKHV :LUWVFKDIWVJHELHW³� (V JDOW QLFKW PHKU :DUH JHJHQ :DUH� VRQGHUQ :DUH JHJHQ
IUHL NRQYHUWLHUEDUH :lKUXQJ� 'LH HKHPDOLJHQ 5*:�6WDDWHQ KDWWHQ VROFKH QLFKW� GHQ
''5�%HWULHEHQ ZDU �EHU 1DFKW GDV $EVDW]JHELHW YHUORUHQ JHJDQJHQ� $OV .|QLJVZHJ
YRQ DOW ]X QHX ZDU GLH %UXFKODQGXQJ JHZlKOW ZRUGHQ� +DQV�2ODI +HQNHO� QRFK ,%0�
&KHI� KLHOW ���� LQ HLQHU 5HGH DQ GHU 78 LQ 'UHVGHQ *UR�LQGXVWULH LQ GHQ 1HXHQ %XQ�
GHVOlQGHUQ I�U XQYHU]LFKWEDU� DQWZRUWHWH MHGRFK DXI PHLQH GD]X JHVWHOOWH )UDJH� ZDV
,%0 LQ 6DFKVHQ RGHU 7K�ULQJHQ SURGX]LHUHQ ZHUGH� LP .HUQ PLW ÄQLFKWV³� GLH KDUG�
ZDUH�.DSD]LWlWHQ YRQ ,%0 LQ :HVWGHXWVFKODQG P�VVWHQ ]XQlFKVW HLQPDO JHQXW]W ZHU�
GHQ� ZlUHQ RKQHKLQ �EHUGLPHQVLRQLHUW� *HQHUHOO ZDU ]X YHUVS�UHQ� 'LH ,QGXVWULH GHU
%5' KDWWH KLQUHLFKHQG 3URGXNWLRQVUHVHUYHQ� XP GHQ QHXHQ 0DUNW 2VWGHXWVFKODQG ]X
YHUVRUJHQ� 9HUODJHUXQJHQ YRQ )X( XQG 3URGXNWLRQ ZDUHQ PLW VHKU ZHQLJHQ $XVQDKPHQ
QLFKW GLVNXWDEHO� HUVW UHFKW ZDU Ä7HLOXQJ³ QLFKW DQJHVDJW�

,Q GHU 0LNURHOHNWURQLN KDEHQ ,QILQHRQ XQG $0' LQ 6DFKVHQ *UR�HV� 1HXHV EHJRQQHQ ±
GDQNH� =XU 6RIWZDUH KDW VLFK 6$3 HQJDJLHUW� 0HLQ :XQVFK DQ GLH *UR�HQ GHU &RPSX�
WHUEUDQFKH� 6FKDIIHQ 6LH 9HUJOHLFKEDUHV ]XU 0LNURHOHNWURQLN KLHU LP 2VWHQ� ELWWH�

/LWHUDWXUYHU]HLFKQLV

>%D��@ %DUNOHLW� *�� 0LNURHOHNWURQLN LQ GHU ''5� %HULFKWH XQG 6WXGLHQ GHV +DQQDK�$KUHQGW�
,QVWLWXWV DQ GHU 7HFKQLVFKHQ 8QLYHUVLWlW 'UHVGHQ 15� ��� 'UHVGHQ ����� ��� 6HLWHQ�

>-X��@ -XQJH� 6�� 0HUNHO� *�� 'LH ]HQWUDOH )X(�(LQULFKWXQJ GHV 9(% .RPELQDW 5RERWURQ� (LQ
%HLWUDJ ]XU ,QGXVWULHJHVFKLFKWH GHU 6WDGW 'UHVGHQ� ��� 6HLWHQ� 6WDGWDUFKLY 'UHVGHQ XQG
ZZZ�KWWS��URERWURQ�IRHUGHUYHUHLQ�WVG�GH�=)7�URERWURQ=)7D�SGI
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>.U��@ .UDNDW� .�� 6FKOXVVELODQ] GHU HOHNWURQLVFKHQ 'DWHQYHUDUEHLWXQJ GHU IU�KHUHQ ''5� LQ
)RUVFKXQJVVWHOOH I�U JHVDPWGHXWVFKH ZLUWVFKDIWOLFKH XQG VR]LDOH $QDO\VHQ +HIW �������
�� 6HLWHQ�

>0H��@ 0HUNHO� *�� =XU 7lWLJNHLW GHU Ä.RPPLVVLRQ I�U 0HKUVHLWLJH =XVDPPHQDUEHLW GHU $ND�
GHPLHQ GHU :LVVHQVFKDIWHQ VR]LDOLVWLVFKHU /lQGHU ]X 3UREOHPHQ :LVVHQVFKDIWOLFKHU )UD�
JHQ GHU 5HFKHQWHFKQLN³ �3.��� ELV ����� %HULFKW 'H]HPEHU ����� ���� 6HLWHQ� $UFKLY
GHV 'HXWVFKHQ 0XVHXPV 0�QFKHQ��

>0H��@ 0HUNHO� *�� 9(% .RPELQDW 5RERWURQ� (LQ %HLWUDJ ]XU ,QGXVWULHJHVFKLFKWH GHU 6WDGW
'UHVGHQ� �� 6HLWHQ� 6WDGWDUFKLY 'UHVGHQ XQG
ZZZ�KWWS��URERWURQ�IRHUGHUYHUHLQ�WVG�GH�����KWPO�

>0H��@ 0HUNHO� *�� 9LHU -DKU]HKQWH 5HFKHQWHFKQLN LQ GHU ''5� ,Q *,�0LWWHLOXQJHQ
�0LWWHLOXQJVEODWW GHU *HVHOOVFKDIW I�U ,QIRUPDWLN GHU ''5 � ������� +� ���� 6� ��� ELV
���

>6W��@ 6WlQGLJH 3URJQRVHJUXSSH GHV 0LQLVWHUUDWHV *UXQGULFKWXQJHQ GHU $XWRPDWLVLHUXQJ PDWH�
ULHOOHU XQG JHLVWLJHU 3UR]HVVH� 3URJQRVH� 6WDQG 6HSWHPEHU ����� 996 '5 ,��������� 6�
������


