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1RUPIDOO *PE+� 0�QFKHQ

�LÃÌÀ>VÌ\ +HUEHUW )LHGOHU� GHU YHUHKUWH -XELODU� LVW `iÀ 3LRQLHU GHU
5HFKWVLQIRUPDWLN LQ 'HXWVFKODQG� 6HLQ %HKDUUHQ GDUDXI� GDVV GLHVH 'LV]LSOLQ LQ
HUVWHU /LQLH HLQH 0HWKRGHQGLV]LSOLQ LVW� GDVV HV DOVR LQ HUVWHU /LQLH XP GHQ (LQVDW]
GHU ,QIRUPDWLRQVWHFKQRORJLH �,7� LP 5HFKW JHKW XQG HUVW LQ ]ZHLWHU /LQLH XP GDV
5HFKW GHU ,7� ZXUGH GXUFK GLH (QWZLFNOXQJ MXULVWLVFKHU ,QIRUPDWLRQV� XQG
(QWVFKHLGXQJVV\VWHPH HLQGUXFNVYROO EHVWlWLJW� 'LH ÄHOHNWURQLVFKH -XVWL]³ NDQQ
KHXWH YHUZLUNOLFKW ZHUGHQ� 'DEHL ]HLJW VLFK� GDVV WURW] DOOHU %HP�KXQJHQ XP HLQ
Ä,QIRUPDWLRQVUHFKW³ *HVHW]JHEXQJVGHIL]LWH YRUKDQGHQ VLQG� GLH LP ,QWHUHVVH HLQHU
PRGHUQHQ XQG E�UJHUQDKHQ -XVWL] UDVFK EHKREHQ ZHUGHQ VROOWHQ� +LHUDXI KDW
+HUEHUW )LHGOHU VWHWV KLQJHZLHVHQ� 'LH (QWZLFNOXQJ KDW LKP UHFKW JHJHEHQ�

£ ��i i�i�ÌÀ���ÃV�i �ÕÃÌ�â

£°£ 	i}À�vv

'HU %HJULII Ä(OHNWURQLVFKH -XVWL]³ LVW HLQ PHKUZHUWLJHU %HJULII� GHU HUVW LQ GHU M�QJVWHQ
9HUJDQJHQKHLW JHSUlJW ZXUGH�� (U XPIDVVW LP :HVHQWOLFKHQ GHQ HOHNWURQLVFKHQ
5HFKWVYHUNHKU XQG GLH HOHNWURQLVFKH $NWH� -HQHU VROO GLHVH HUP|JOLFKHQ� GLHVH VROO MHQHQ
HUOHLFKWHUQ� %HLGH ÄÃ��` ÜiÃi�Ì��V�i /i��i i��iÀ `Þ�>��ÃV� v�ÀÌÃV�Ài�Ìi�`i� 1�ÃÌi��Õ�}
`iÀ �ÕÃÌ�â«À>Ý�Ã Õ�` ��ÀiÀ A�Õ�`i��] �>�i�Ì��V� `iÀ ,iV�ÌÃ>�ÜB�Ìi] >Õv i�i�ÌÀ���ÃV�
}iÃÌØÌâÌiÃ ����Õ��â�iÀi� Õ�` �Õ`�â�iÀi�³� 'DV LP -DKUH ���� LQ .UDIW JHWUHWHQH
-XVWL]NRPPXQLNDWLRQVJHVHW]� LVW GHU M�QJVWH $XVGUXFN GHV JHVHW]JHEHULVFKHQ %HP�KHQV
XP HLQH *HVWDOWXQJ GLHVHU $XIJDEH� (V VLHKW GLH (LQI�KUXQJ GHU HOHNWURQLVFKHQ $NWH LP
YHUVFKLHGHQHQ 3UR]HVVRUGQXQJHQ PLW $XVQDKPH GHV 6WUDISUR]HVVHV YRU XQG HQWKlOW
5HJHOXQJHQ ]XP HOHNWURQLVFKHQ 5HFKWVYHUNHKU�

� 6FKZRHUHU� 'LH HOHNWURQLVFKH -XVWL]� %HUOLQ �����
� 6FKZRHUHU DD2 �)Q ��� 6� �� I�
� *HVHW] �EHU GLH 9HUZHQGXQJ HOHNWURQLVFKHU NRPPXQLNDWLRQVIRUPHQ LQ GHU -XVWL]
�-XVWL]NRPPXQLNDWLRQVJHVHW] ± -.RP*� Y� ���������� %*%O , ����
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$XVJDQJVSXQNW GHU KLVWRULVFKHQ (QWZLFNOXQJ ZDU XQG LVW GDV LQ DOOHQ 9HUIDKUHQVDUWHQ
JHOWHQGH *HERW GHU 6FKULIWOLFKNHLW� GDV GXUFK GLH *HERWH GHU 6FKULIWIRUP XQG GHU
(LJHQKlQGLJNHLW GHU 6FKULIWIRUP NRQNUHWLVLHUW ZLUG� 'LHVHV *HERW ZXUGH GXUFK
WHFKQLVFKH (QWZLFNOXQJHQ LQ )UDJH JHVWHOOW� 'LHVH EHJDQQHQ PLW GHP 7HOHJUDPP� (V
IROJWHQ 7HOH[� 7HOHWH[� 7HOHEULHI� 7HOHID[� 3&�7HOHID[ XQG (�0DLO� 'LH (QWZLFNOXQJ LVW
QRFK OlQJVW QLFKW DEJHVFKORVVHQ�

'HU *HVHW]JHEHU KDW VLFK ODQJH =HLW ZHLVH ]XU�FNJHKDOWHQ� 'LH 5HFKWVSUHFKXQJ KDW GHU
(QWZLFNOXQJ GXUFK VDFKJHUHFKWH $XVQDKPHQ YRP VWUHQJHQ *HERW GHU 6FKULIWOLFKNHLW
5HFKQXQJ JHWUDJHQ XQG KDW EHLVSLHOVZHLVH GLH HOHNWURQLVFKH hEHUPLWWOXQJ HLQHU
7H[WGDWHL PLW HLQJHVFDQQWHU 8QWHUVFKULIW I�U ]XOlVVLJ HUNOlUW�� ,Q VHLQHU (QWVFKHLGXQJ
YRP �������� KDW GHU *HPHLQVDPH 6HQDW GHU REHUVWHQ %XQGHVJHULFKWH ]XGHP
HQWVFKLHGHQ� GDVV GLH IRUPHOOHQ $QIRUGHUXQJHQ DQ 6FKULIWVlW]H Ä�� ��ÌiÀiÃÃi `iÀ
,iV�ÌÃÃ�V�iÀ�i�Ì³ I�U DOOH *HULFKWV]ZHLJH HLQKHLWOLFK ]X JHVWDOWHQ VHLHQ��

'LHVH SRVLWLYH (QWZLFNOXQJ KDW GHU *HVHW]JHEHU EHL GHU (�0DLO� GHP KHXWH ZHOWZHLW DP
PHLVWHQ YHUEUHLWHWHQ HOHNWURQLVFKHQ .RPPXQLNDWLRQVPLWWHO� RKQH 1RW XQWHUEURFKHQ�
,QVEHVRQGHUH GDV (UIRUGHUQLV HLQHU GLJLWDOHQ 6LJQDWXU� KDW HLQH �EHUIO�VVLJH %DUULHUH
JHVFKDIIHQ XQG GLH $QVWUHQJXQJHQ GHU 5HFKWVZLVVHQVFKDIW DXI HLQ 1HEHQJHELHW JHOHQNW�
ZRU�EHU GLH HLJHQWOLFKHQ 7KHPHQ GHU HOHNWURQLVFKHQ -XVWL] YHUQDFKOlVVLJW ZXUGHQ�
$QGHUH /lQGHU ZLH gVWHUUHLFK XQG )LQQODQG KDEHQ DXI GLHVH %DUULHUH YHU]LFKWHW� RKQH
GDVV MHPDOV 0LVVEUDXFKVIlOOH EHNDQQWJHZRUGHQ VLQG�� $Q GLHVHQ (UIDKUXQJHQ VROOWH PDQ
VLFK DXFK LQ 'HXWVFKODQG RULHQWLHUHQ�

Ó ��i *À�L�i�i `iÀ i�i�ÌÀ���ÃV�i� �ÕÃÌ�â

Ó°£ ��i -V�À�vÌ��V��i�Ì �ÃÌ �i�� ��}�>

'DV HUVWH 3UREOHP OLHJW LP *HERW GHU 6FKULIWOLFKNHLW� 0DQ VROOWH VHKHQ� GDVV GLHVHV NHLQ
'RJPD LVW� LP *HJHQWHLO� 'LH 6FKULIWOLFKNHLW LVW HUVW UHODWLY MXQJHQ 'DWXPV� $Q GHQ
$QIlQJHQ GHU 5HFKWVJHVFKLFKWH VWDQG GDV *HERW GHU 0�QGOLFKNHLW� 'LH *HVFKLFKWH GHV

� 1lKHU 6FKZRHUHU DD2 �)Q ��� 6� �� II�
� 'D]X 6FKZRHUHU DD2 �)Q� ��� 6� ���
� 6LJQDWXUJHVHW] Y� ��� 0DL ����� %*%O ,� ���
� 6LHKH 6FKZRHUHU DD2 �)Q ��� 6� �� II�
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5HFKWV EHJDQQ JHPHLQVDP PLW GHU *HVFKLFKWH GHU 5KHWRULN�� ,P -DKUH ��� YRU &KULVWXV
ZXUGH LQ 6L]LOLHQ GHU V\UDNXVDQLVFK�JHODLVFKH 'RSSHOVWDDW GHU 'HLQRPHQLGHQ GXUFK GLH
9HUWUHLEXQJ GHV 7KUDV\EXORV JHVW�U]W� 1DFK 9HUWUHLEXQJ GHU 7\UDQQHQ PXVVWHQ LP
EHIUHLWHQ 6L]LOLHQ GLH 9HUKlOWQLVVH QHX JHRUGQHW ZHUGHQ� =DKOUHLFKH 6WUHLWLJNHLWHQ ZDUHQ
GLH )ROJH� 6LH VROOWHQ |IIHQWOLFK � YRU DOOHU :HOW ± DXVJHWUDJHQ ZHUGHQ� ,Q 6L]LOLHQ ULHI
.RUD[ VHLQH 0LWE�UJHU ]X HLQHU 9HUVDPPOXQJ �(NNOHVLD� XQG KLHOW GRUW HLQH 5HGH LQ GHU
$EVLFKW� GDV HQWVWDQGHQH 0DFKWYDNXXP DXV]XI�OOHQ� 'LHVH PDFKWH DXI VHLQH 0LWE�UJHU
HLQHQ VROFKHQ (LQGUXFN� GDVV .RUD[ EHJDQQ� GLH 5HGHNXQVW ]X OHKUHQ� (LQHU VHLQHU
6FK�OHU� 7HLVLDV� YHUIDVVWH GDV HUVWH UKHWRULVFKH /HKUEXFK� %HLGH JHOWHQ DOV GLH
%HJU�QGHU GHU 5KHWRULN� .RUD[ DOV %HJU�QGHU GHU SROLWLVFKHQ� 7HLVLDV DOV %HJU�QGHU GHU
MXULVWLVFKHQ %HUHGVDPNHLW�

'LH 6FKULIWOLFKNHLW HQWZLFNHOWH VLFK QXU ODQJVDP� ,Q XQVHUHU =HLW ZXUGH VLH ]XP 3UREOHP�
$P $QIDQJ VWDQGHQ LQ 6WHLQ JHKDXHQH *HVHW]H ZLH GHU &RGH[ +DPPXUDSL �XP ���� F�
&KU�� XQG GDV =Z|OIWDIHOJHVHW] �XP ��� Y� &KU��� 'H ZHQLJHQ JHVFKULHEHQHQ *HVHW]H
5RPV ERWHQ HLQHQ VHKU DOOJHPHLQH 5DKPHQ� GHU GXUFK Ä5HVSRQVD³ DXVJHI�OOW ZXUGH�
VFKULIWOLFK YRQ -XULVWHQ HUWHLOWH $XVN�QIWH ]X EHVWLPPWHQ 5HFKWVIUDJHQ� GLH GHP *HULFKW
YRUJHOHJW ZXUGHQ� 6R HQWVWDQG LQ GHU NODVVLVFKHQ =HLW HLQH XQJHKHXUH )�OOH YRQ
'HWDLOHQWVFKHLGXQJHQ� .DLVHU -XVWLQLDQ ,� ���� ± ���� IDVVWH VLH LP &RUSXV -XULV &LYLOLV
]XVDPPHQ� 1DFK GHVVHQ :LHGHUHQWGHFNXQJ LP 0LWWHODOWHU NDP HV ]X HLQHU 5H]HSWLRQ
GHV 5|PLVFKHQ 5HFKWV LQ 'HXWVFKODQG� GHUHQ .HQQ]HLFKHQ GDV VFKULIWOLFKH 9HUIDKUHQ
ZDU� VR LQVEHVRQGHUH LP 3UR]HVVVV YRU GHP 5HLFKVNDPPHUJHULFKW� 4XRG QRQ HVW LQ DFWLV
QRQ HVW LQ PXQGR ± VR ODXWHWH GDV &UHGR MHQHU =HLW� 6FKRQ GDPDOV ZXUGH MHGRFK GLH
6FKULIWOLFKNHLW QLFKW EHZlOWLJW� 'LH 3UR]HVVH GDXHUWHQ YLHOH -DKUH XQG JHODQJWHQ RIWPDOV
QLH ]X HLQHU (QWVFKHLGXQJ�

+HXWH LVW GLH 3DSLHUIOXW VHOEVW LQ NOHLQHQ XQG PLWWOHUHQ *HULFKWVYHUIDKUHQ� JHVFKZHLJH
GHQQ LQ *UR�YHUIDKUHQ� VFKOLFKW QLFKW PHKU ]X EHZlOWLJHQ� +LQ]X NRPPW� GDVV
]XQHKPHQG ,QIRUPDWLRQHQ YRQ YRUQKHUHLQ QXU LQ GLJLWDOHU )RUP YRUOLHJHQ� DOV
7H[WGDWHLHQ� DOV (PDLOV XQG 'DWHQEDQN�'DWHLHQ� ,Q *UR�YHUIDKUHQ HUUHLFKW GHU VR ]X
EHZlOWLJHQGH 'DWHQEHVWDQG OHLFKW 'LPHQVLRQHQ LP $XVPD� YRQ 7HUDE\WH�

Ó°Ó �>Ã �iL�Ì `iÀ -V�À�vÌ��V��i�Ì �ÃÌ `iÀ v>�ÃV�i �ÕÃ}>�}Ã«Õ��Ì

7URW] GLHVHU (QWZLFNOXQJ EHUXKW GLH *HVHW]JHEXQJ ]XU HOHNWURQLVFKHQ -XVWL] DXI HLQHP
IDOVFKHQ $XVJDQJVSXQNW� 'HU DXI 3DSLHU JHVFKULHEHQH 7H[W ZLUG DOV GDV 2ULJLQDO� GHVVHQ
HOHNWURQLVFKH )DVVXQJ ZLUG DOV HLQH .RSLH DQJHVHKHQ� 'DEHL ZLUG �EHUVHKHQ� GDVV HV
]XQHKPHQG XPJHOHKUW OLHJW� GLH HOHNWURQLVFKH )DVVXQJ DOVR GDV 2ULJLQDO XQG GDVV HLQ
HWZDLJHU $XVGUXFN QXU HLQH .RSLH LVW� 'DEHL KDQGHOW HV VLFK XP HLQH XQYROOVWlQGLJH

� 1lKHU ]XP IROJHQGHQ 8HGLQJ� .ODVVLVFKH 5KHWRULN� 0�QFKHQ ����� 6� �� II��
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.RSLH� EHL GHU ZHVHQWOLFKH ,QIRUPDWLRQHQ IHKOHQ� :HQQ EHLVSLHOVZHLVH HLQ 7H[W PLW
+LOIH HLQHV 7H[WYHUDUEHLWXQJVV\VWHPV HUVWHOOW ZLUG� GDQQ HQWKlOW GLH HOHNWURQLVFK
JHVSHLFKHUWH )DVVXQJ ,QIRUPDWLRQHQ ]�%� �EHU GHQ 9HUIDVVHU� �EHU GDV 'DWXP GHU
(UVWHOOXQJ� �EHU bQGHUXQJHQ X�D�P�� GLH LQ GHU JHGUXFNWHQ )DVVXQJ IHKOHQ�
(QWVSUHFKHQGHV JLOW I�U (�0DLOV� :HQQ � ��D , � 6W32� GLH HLQ]LJH %HVWLPPXQJ� GLH
DXIJUXQG GHV -XVWL]NRPPXQLNDWLRQVJHVHW]HV LQ GLH 6W32 DXIJHQRPPHQ ZXUGH� IRUGHUW�
ÄY�� `i� i�i�ÌÀ���ÃV�i� ���Õ�i�Ì°°° Õ�ÛiÀâØ}��V� i�� ��Ìi�>ÕÃ`ÀÕV� âÕ viÀÌ�}i�³� VR
ZLUG GLH 9HUNHKUXQJ GHV 9HUKlOWQLVVHV YRQ 2ULJLQDO XQG .RSLH VLFKWEDU� %HLP 7HOHID[�
GDV HUVW YRU ZHQLJHQ -DKUHQ HLQJHI�KUW ZXUGH� XQG GDV KHXWH VFKRQ HLQ $XVODXIPRGHOO
LVW� PDJ GLHVHV 9HUKlOWQLV QRFK JHVWLPPW KDEHQ� %HL GHU (�0DLO VWLPPW HV QLFKW PHKU�

Ó°Î �iÀ À�V�Ì�}i �ÕÃ}>�}Ã«Õ��Ì

'HU *HVHW]JHEHU VROOWH VLFK ]X GHU (LJHQVWlQGLJNHLW GHV HOHNWURQLVFKHQ 'RNXPHQWHV
EHNHQQHQ XQG QLFKW OlQJHU DP 3ULPDW HLQHU 6FKULIWOLFKNHLW IHVWKDOWHQ� GLH OlQJVW QLFKW
PHKU EHKHUUVFKW ZHUGHQ NDQQ� XQG GLH ]XQHKPHQG 3UREOHPH EHUHLWHW� 6R LVW GLH
(QWZLFNOXQJ LQ VWUDIUHFKWOLFKHQ *UR�YHUIDKUHQ OlQJVW DQ HLQHP 3XQNW DQJHODQJW� DQ GHP
$XVZHLFKVWUDWHJLHQ SUHDWHU OHJHP� ZHQQ QLFKW JDU FRQWUD OHJHP� GLH HLQ]LJHQ
SUDNWLNDEOHQ /|VXQJVP|JOLFKNHLWHQ ELHWHQ� 'LH 6LFKHUVWHOOXQJ JUR�HU 'DWHLEHVWlQGH KDW
GD]X JHI�KUW� GDVV DQ GLH 6WHOOH GHV �EHVVHUHQ� 8UNXQGHQEHZHLVHV ]XQHKPHQG GHU
�VFKOHFKWHUH� =HXJHQEHZHLV XQG YRU DOOHP GHU 6DFKYHUVWlQGLJHQEHZHLV WULWW�
(OHNWURQLVFK JHVSHLFKHUWH 'DWHQ� DEHU DXFK 3DSLHUDNWHQ LQ JHVFDQQWHU )RUP� ZHUGHQ YRQ
VRJHQDQQWHQ Ä6DFKYHUVWlQGLJHQ³ DXVJHZHUWHW� GHUHQ Ä*XWDFKWHQ³ GDQQ LP :HJH GHV
6DFKYHUVWlQGLJHQEHZHLVHV LQ GHQ 3UR]HVV HLQJHI�KUW ZHUGHQ� REZRKO I�U GLHVH 7lWLJNHLW
NHLQH EHVRQGHUH 6DFKNXQGH HUIRUGHUOLFK XQG GHU 6DFKYHUVWlQGLJHQEHZHLV HLJHQWOLFK
XQ]XOlVVLJ LVW� 9RU DOOHP DEHU KDW GHU YLHOGLVNXWLHUWH XQG LQ MHGHU %H]LHKXQJ IUDJZ�UGLJH
Ä'HDO³ LP 6WUDISUR]HVV KLHU VHLQH ZHVHQWOLFKH 8UVDFKH� 'LH 0DVVH DQ QLFKW EHZlOWLJWHQ
'RNXPHQWHQ HU]ZLQJW GHQ +DQGHO PLW GHU *HUHFKWLJNHLW� GHU GHP NOHLQHQ /DGHQGLHE
YHUZHKUW EOHLEW ± JHUHFKW NDQQ PDQ GLHV QLFKW QHQQHQ�

'LHV DOOHV NDQQ YHUPLHGHQ ZHUGHQ� ZHQQ PDQ GHQ ULFKWLJHQ $XVJDQJVSXQNW ZlKOW XQG
HOHNWURQLVFKH 'RNXPHQWH QLFKW OlQJHU DOV HLQ $EELOG GHU 6FKULIWOLFKNHLW� VRQGHUQ DOV
HLJHQVWlQGLJH 'RNXPHQWH EHJUHLIW XQG DN]HSWLHUW� 'DEHL VROOWH PDQ VLFK QLFKW PLW
8QZLFKWLJNHLWHQ ZLH GHU GLJLWDOHQ 6LJQDWXU DXIKDOWHQ� $XI GLH ,GHH� HLQHQ
$QZDOWVVFKULIWVDW] ]X ÄIlOVFKHQ³� LVW QRFK QLHPDQG JHNRPPHQ� $XFK OLH�H VLFK GDV PLW
3DSLHU YLHO HLQIDFKHU WXQ� 9LHOPHKU VROOWH PDQ GLH ,7�WHFKQLVFKHQ 0|JOLFKNHLWHQ QXW]HQ�
XP 3UREOHPH ]X O|VHQ� GLH� ZLH JHVDJW� VFKRQ ]X =HLWHQ GHV *HPHLQHQ 5HFKWV GLH -XVWL]
ODKPJHOHJW KDEHQ�
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'LH IROJHQGHQ $XVI�KUXQJHQ EDVLHUHQ DXI PHLQHQ HLJHQHQ (UIDKUXQJHQ PLW GHU
(QWZLFNOXQJ YRQ ,7�JHVW�W]WHQ 7RROV I�U GDV MXULVWLVFKH ,QIRUPDWLRQVPDQDJHPHQW�� (V
JLEW YLHOH DQGHUH $QVlW]H� GLH HEHQIDOOV KLOIUHLFK VHLQ N|QQHQ� (QWVFKHLGHQG LVW� GDVV GHU
*HVHW]JHEHU GLH )�OOH YRQ /|VXQJVP|JOLFKNHLWHQ HUNHQQW� GLH VLFK DQELHWHW� ZHQQ PDQ
VLFK YRP KHUN|PPOLFKHQ 9HUKDOWHQVPXVWHU O|VW� (LQH VLPSOH 9RUVFKULIW LQ GHU =32� GHU
0XWWHU DOOHU �EULJHQ 9HUIDKUHQVRUGQXQJHQ� Z�UGH DXVUHLFKHQ� 6LH N|QQWH LQ HWZD ODXWHQ�
Ä
�i�ÌÀ���ÃV�i ���Õ�i�Ìi ÃÌi�i� `i� �iÀ������V�i� -V�À�vÌÃBÌâi� }�i�V��³�� ,P
IROJHQGHQ QHQQH LFK RKQH $QVSUXFK DXI 9ROOVWlQGLJNHLW GUHL ZLFKWLJH ,7�WHFKQLVFK
HU|IIQHWH 0|JOLFKNHLWHQ� GHUHQ &KDQFHQ JHVHKHQ XQG HUJULIIHQ ZHUGHQ VROOWHQ�

Î°Ó ��i 	iÜB�Ì�}Õ�} `iÀ �Õ�Ì�`��i�Ã���>��ÌBÌ Û�� 1À�Õ�`i�

8UNXQGHQ VLQG PXOWLGLPHQVLRQDO� 3DSLHU LVW GDJHJHQ HLQGLPHQVLRQDO� (LQ MXULVWLVFKHU
6FKULIWVDW]� HLQ 8UWHLO� HLQ 9HUQHKPXQJVSURWRNROO RGHU ZDV DXFK LPPHU HQWKlOW
UHJHOPl�LJ PXOWLGLPHQVLRQDOH ,QIRUPDWLRQHQ� DOVR HLQH )�OOH YRQ JDQ] YHUVFKLHGHQHQ
,QIRUPDWLRQHQ ]X 6DFKYHUKDOWHQ XQG 5HFKWVIUDJHQ� =X GHU KRUL]RQWDOHQ 7H[WGLPHQVLRQ
WUHWHQ HLQH 9LHO]DKO YRQ YHUWLNDOHQ ,QKDOWVGLPHQVLRQHQ YHUVFKLHGHQHU $UW XQG 7LHIH�

6RODQJH GDV DOOHV OHGLJOLFK LQ 3DSLHUIRUP YRUOLHJW� JLEW HV NDXP 0|JOLFKNHLWHQ� GLHVH
NRPSOH[H )�OOH ]X EHKHUUVFKHQ� ,QIRUPDWLRQVGHIL]LWH� 0HKUIDFKDUEHLW XQG YRU DOOHP
YHUPHLGEDUH )HKOHU VLQG GLH )ROJH� 'LH PRGHUQH ,QIRUPDWLRQVWHFKQLN HUODXEW HV GDJHJHQ�
GLHVH )�OOH ]X EHKHUUVFKHQ� (LQH HQWVSUHFKHQGH %DXPVWUXNWXU �HLQ 2XWOLQHU� NDQQ
EHLVSLHOVZHLVH �EHU JH]LHOWH $QELQGXQJHQ DOV PXOWLGLPHQVLRQDOHU 6FKO�VVHO ]X HLQHU
JHVSHLFKHUWHQ 'DWHL YHUZHQGHW ZHUGHQ� 9ROOWH[WUHFKHUFKHQ XQG 0HWDGDWHQ N|QQHQ GDEHL
]XVlW]OLFKH +LOIHQ ELHWHQ���

$XI GLHVH :HLVH ZLUG HV P|JOLFK� HWZD HLQHP =HXJHQ YRU *HULFKW QRFK ZlKUHQG GHVVHQ
$XVVDJH LQ 6HNXQGHQVFKQHOOH HLQ UHOHYDQWHV 'RNXPHQW YRU]XKDOWHQ� GDV LQ +XQGHUWHQ
RGHU YLHOOHLFKW VRJDU 7DXVHQGHQ YRQ %�URRUGQHUQ YHUERUJHQ VWHFNW� 2KQH GLHVH +LOIH
EHVWHKW GLH *HIDKU� GDVV IDOVFKH $XVVDJHQ DOV 8UWHLOVJUXQGODJH YHUZHQGHW ZRUGHQ�
REZRKO GLH :DKUKHLW LQ GHQ $NWHQ YHUERUJHQ VFKOXPPHUW�

� 1lKHU KLHU]X ZZZ�QRUPIDOO�FRP
�� $OV 9RUELOG N|QQWH GLH 5HJHOXQJ LQ )LQQODQG GLHQHQ� 'D]X QlKHU 6FKZRHUHU DD2 �)Q� ��� 6� �� I�
�� 'LHVHU :HJ ZXUGH PLW GHP 1RUPIDOO 0DQDJHU ��� EHVFKULWWHQ� VLHKH )Q� ��

���



Î°Î ��i ÃÌÀÕ�ÌÕÀ�iÀÌi /iÝÌLi>ÀLi�ÌÕ�}

-XULVWLVFKH 7H[WH ± 6FKULIWVlW]H� *XWDFKWHQ� 8UWHLOH � �EHU]HXJHQ QLFKW QXU GXUFK GLH
4XDOLWlW LKUHU UHFKWOLFKHQ $UJXPHQWH� VRQGHUQ DXFK XQG YRU DOOHP GXUFK LKUH 6WUXNWXU�
0DQ VSULFKW KHXWH YRQ Ä/HDQ &RPPXQLFDWLRQ³ XQG EH]HLFKQHW GDPLW LQ $QOHKQXQJ DQ
GLH LQ GHU $XWRPRELOLQGXVWULH YRQ 7R\RWD HQWZLFNHOWH 0HWKRGH GHU Ä/HDQ 3URGXFWLRQ³
HLQH 9RUJHKHQVZHLVH� EHL GHU 6FKULIWVlW]H VR JHVFKULHEHQ ZHUGHQ� ZLH VLH ZLUNOLFK
EHQ|WLJW ZHUGHQ� ,P =HQWUXP VWHKW GDEHL GLH 6WUXNWXU� (LQ VLPSOHV %HLVSLHO PDJ GDV
YHUGHXWOLFKHQ� :HQQ PDQ GLH =DKO Ä���������³ OLHVW� EUDXFKW PDQ ZRKO HLQLJH =HLW� XP
]X HUNHQQHQ�� GDVV HV VLFK XP KXQGHUW 0LOOLRQHQ KDQGHOW� :HQQ PDQ GLH =DKO PLW
3XQNWHQ VWUXNWXULHUW� Ä�����������³ JHKW HV YLHO VFKQHOOHU�

-XULVWLVFKH 7H[WH RSWLPDO VWUXNWXULHUHQ ]X N|QQHQ LVW HLQH )HUWLJNHLW� GLH ELVODQJ QLFKW
JHOHKUW ZLUG� (LQ ZHVHQWOLFKHU *UXQG KLHUI�U ODJ GDULQ� GDVV HV ELVODQJ NDXP :HUN]HXJH
JDE� GLH GLHVH 7lWLJNHLW XQWHUVW�W]HQ NRQQWHQ� +HXWH H[LVWLHUHQ MHGRFK ,7�JHVW�W]WH
:HUN]HXJH� GLH KLHUEHL ZLUNXQJVYROOH 8QWHUVW�W]XQJ JHEHQ N|QQHQ� 3UR]HVVH ]LHKHQ
VLFK RIWPDOV ODQJH KLQ� XQG LPPHU ZLHGHU P�VVHQ GLH %HWHLOLJWHQ VLFK LQ GLH $NWHQ
HLQOHVHQ� 6WUXNWXUHQ ELHWHQ LKQHQ KLHUEHL HLQH JUR�H +LOIH�

6HLW GHQ HUVWHQ MXULVWLVFKHQ 6\VWHPDWLVLHUXQJHQ GHV *DLXV �XP ��� Q� &KU�� LVW DQHUNDQQW�
GDVV *OLHGHUXQJHQ KLHUDUFKLVFK DXIJHEDXW VHLQ P�VVHQ� 'LH DQWLNH JULHFKLVFKH
:LVVHQVFKDIWVWKHRULH KDW KLHU]X GDV PHWKRGLVFKH 5�VW]HXJ JHOLHIHUW� 'LHVHV
(UIDKUXQJVZLVVHQ� GDV PDQ KHXWH QRFK LQ GHQ *OLHGHUXQJHQ HWZD YRQ �NODVVLVFKHQ�
MXULVWLVFKHQ .RPPHQWDUHQ YHUZLUNOLFKW VHKHQ NDQQ� JHUlW PHKU XQG PHKU LQ
9HUJHVVHQKHLW� $Q VHLQH 6WHOOH WULWW GLH HLQGLPHQVLRQDOH 1XPHULHUXQJ YRQ 7H[WHQ XQG
GLH 9HUZHQGXQJ YRQ 5DQG]LIIHUQ� 'LHVH Q�W]HQ VR JXW ZLH �EHUKDXSW QLFKW� 1XU HLQH
KLHUDUFKLVFKH *OLHGHUXQJ JHZlKUOHLVWHW� GDVV PDQ LP (UQVWIDOO LQ 6HNXQGHQVFKQHOOH LQ
HLQHP 7H[W QDYLJLHUHQ NDQQ� ,P .RSI LVW VLH IUHLOLFK QXU VFKZHU ]X HUVWHOOHQ� ]XPDO PDQ
VLFK EHLP 6FKUHLEHQ RGHU 'LNWLHUHQ QLFKW DXI GLH IRUPDOH 6WUXNWXU� VRQGHUQ DXI GLH
,QKDOWH NRQ]HQWULHUW� (LQ ,7�JHVW�W]WHU 2XWOLQHU ELHWHW KLHU $EKLOIH���

Î°{ �>Ã �ÕÀ�ÃÌ�ÃV�i 7�ÃÃi�Ã�>�>}i�i�Ì

9RQ :LVVHQVPDQDJHPHQW LVW KHXWH YLHO GLH 5HGH� $EHU NDXP HLQ -XULVW KDW HLQH
9RUVWHOOXQJ GDYRQ� ZLH HLQ MXULVWLVFKHV :LVVHQVPDQDJHPHQW JHVWDOWHW ZHUGHQ NDQQ�
'DEHL YHUI�JHQ ZLU -XULVWHQ �EHU HLQHQ 6FKO�VVHO ]XP :LVVHQ� GHQ NHLQ DQGHUHU
%HUXIVVWDQG EHVLW]W ± QlPOLFK GLH *HVHW]H� GLH PDQ QDKH]X YROOVWlQGLJ XQG LQ MHZHLOV
DNWXHOOHU )DVVXQJ LP ,QWHUQHW DEUXIHQ NDQQ� 0LW HQWVSUHFKHQGHQ ,7�:HUN]HXJHQ LVW HV

�� 'HU EHUHLWV HUZlKQWH 1RUPIDOO 0DQDJHU ��� �)Q� �� HUP|JOLFKW VRZRKO GLH $XVJDEH DOV DXFK GLH (LQJDEH YRQ
VWUXNWXULHUWHQ 7H[WHQ�

���



P|JOLFK� *HVHW]H DOV 6WUXNWXUHQ ]X YHUZHQGHQ XQG HLQH LQGLYLGXHOOH :LVVHQVEDVLV ± RGHU
JHULFKWVHLJHQHV :LVVHQVPDQDJHPHQWV\VWHP DXI]XEDXHQ�

,Q MHGHU .DQ]OHL� LQ MHGHP *HULFKW� LQ MHGHU 5HFKWVDEWHLOXQJ HQWVWHKW ODXIHQG :LVVHQ� GDV
�EHU GHQ NRQNUHWHQ )DOO KLQDXV OlQJHUIULVWLJ J�OWLJ LVW� (V VWHFNW LQ 8UWHLOHQ�
6FKULIWVlW]HQ� -XULV�5HFKHUFKHQ� 1RWL]HQ��� 0LW HLQHP JHHLJQHWHQ ,7�7RRO NDQQ PDQ
GLHVHV :LVVHQ ODQJIULVWLJ HUIDVVHQ XQG EHL %HGDUI ZLHGHU VHNXQGHQVFKQHOO HUVFKOLH�HQ���

'DEHL JHKW PDQ SUDJPDWLVFK YRU XQG NRSLHUHQ LPPHU QXU GLH 3DUDJUDSKHQ� GLH LQ GHP
JHUDGH DNWXHOOHQ 5HFKWVIDOO HLQH 5ROOH VSLHOHQ� 6FKULWWZHLVH EDXW PDQ VR VHLQ 6\VWHP DXI�
:HQQ HLQ 6FKULIWVW�FN PHKUHUH 5HFKWVIUDJHQ EHKDQGHOW� ZDV VR JXW ZLH LPPHU GHU )DOO
LVW� VSHLFKHUW PDQ HV HLQPDO XQG ELQGHW HV PXOWLGLPHQVLRQDO XQG JH]LHOW DQ DOOH LQ )UDJH
NRPPHQGHQ 3DUDJUDSKHQ DQ� :HQQ VLFK GLH $XVDUEHLWXQJHQ ]X EHVWLPPWHQ 3DUDJUDSKHQ
KlXIHQ� NDQQ PDQ GLHVH ZLH LQ HLQHP .RPPHQWDU V\VWHPDWLVFK XQWHUJOLHGHUQ� bQGHUQ
VLFK 3DUDJUDSKHQ RGHU ZHUGHQ GLHVH DXIJHKREHQ� NDQQ PDQ GDV SUREOHPORV
EHU�FNVLFKWLJHQ� ZREHL DOOH YRUKDQGHQHQ $QELQGXQJHQ XQG $QPHUNXQJHQ HUKDOWHQ
EOHLEHQ�

6FKULWWZHLVH HQWVWHKW VR HLQ LQGLYLGXHOOHV MXULVWLVFKHQ :LVVHQVPDQDJHPHQW� 1LFKWV
YHUVFKZLQGHW PHKU LP $UFKLY� 'RSSHODUEHLW JHK|UW GHU 9HUJDQJHQKHLW DQ� %HL (LQVDW]
HLQHV QHW]ZHUNIlKLJHQ :HUN]HXJHV N|QQHQ GLH .ROOHJLQQHQ XQG .ROOHJHQ DQ GHUVHOEHQ
:LVVHQVEDQN ODXIHQG PLWDUEHLWHQ� $OOHV :LVVHQ� GDV LP 7HDP MHPDOV HUDUEHLWHW RGHU
UHFKHUFKLHUW ZLUG� VWHKW DXFK LQ GHU =XNXQIW YROOVWlQGLJ XQG VHNXQGHQVFKQHOO ]XU
9HUI�JXQJ� 'DEHL KDQGHOW HV VLFK QLFKW XP LUJHQGHLQ .DSLWDO QHEHQ DQGHUHP� (V KDQGHOW
VLFK XP `>Ã .DSLWDO MHGHV MXULVWLVFKHQ 8QWHUQHKPHQV�

{ -V��ÕÃÃLi�iÀ�Õ�}

+HUEHUW )LHGOHU KDW GLHVH (QWZLFNOXQJ LQ 'HXWVFKODQG DOV HUVWHU YRUKHUJHVHKHQ� %HUHLWV
LP -DKUH ����� DOV GLH PHLVWHQ 0HQVFKHQ QRFK NHLQH 9RUVWHOOXQJ GDYRQ KDWWHQ� ZDV HLQ
&RPSXWHU �EHUKDXSW LVW� KDW HU YRQ GHP Äi�i�i�Ì>Ài� ��ÃÃÛiÀÃÌB�`��Ã³ JHVSURFKHQ� LQ
VROFKHQ *HUlWHQ QXU Äi��i �À>}i `iÃ 	ØÀ�`�i�ÃÌiÃ³ ]X VHKHQ��� 6R PDJ GLHVHU %HLWUDJ ]X
(KUHQ GHV -XELODUV $XVGUXFN GHV 'DQNHV I�U GLHVH JUR�H 3LRQLHUOHLVWXQJ DXI GHP :HJ
DXFK GHU 5HFKWVZLVVHQVFKDIW LQ GDV ,QIRUPDWLRQV]HLWDOWHU VHLQ�

�� 'HU 1RUPIDOO 0DQDJHU ��� �)Q� �� ELHWHW GLHVH 0|JOLFKNHLW�
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