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6RZMHWLVLHUXQJ XQG $PHULNDQLVLHUXQJ GHU +RFKVFKXO�
LQIRUPDWLN LQ GHU ''5 ELV �������

&KULVWLQH 3LHSHU

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

)XFKVP�KOHQZHJ �
����� )UHLEHUJ

FKULVWLQH�SLHSHU#LZWJ�WX�IUHLEHUJ�GH

$EVWUDFW� ,P ��� -DKUKXQGHUW VWLHJHQ GLH 9HUHLQLJWHQ 6WDDWHQ YRQ 1RUGDPHULND
]XU I�KUHQGHQ WHFKQLVFKHQ 1DWLRQ DXI� 1DFK ���� UDQJHQ VLH LP VR JHQDQQWHQ .DO�
WHQ .ULHJ PLW GHU 6RZMHWXQLRQ XP GLH SROLWLVFKH� LGHRORJLVFKH� PLOLWlULVFKH XQG
|NRQRPLVFKH :HOWPDFKWVWHOOXQJ� 9RU DOOHP GDV JHWHLOWH 'HXWVFKODQG ZXUGH ]XP
2EMHNW LKUHV *UXQGNRQIOLNWV ]ZLVFKHQ GHPRNUDWLVFKHQ XQG NRPPXQLVWLVFKHQ ,GHR�
ORJLHQ� (LQH OlQGHU�EHUJUHLIHQGH 9HUJOHLFKVSHUVSHNWLYH� GLH GDV ÄGLDOHNWLVFKH
9LHUHFN³ �0LFKDHO /HPNH� ]ZLVFKHQ GHXWVFK�GHXWVFKHQ� DPHULNDQLVFKHQ XQG VRZ�
MHWLVFKHQ ,QWHUHVVHQ ZLGHUVSLHJHOW� LVW GDV =LHO GHV $XIVDW]HV� GHU VLFK PLW GHU 'LV�
]LSOLQJHQHVH GHU ,QIRUPDWLN DQ GHQ +RFKVFKXOHQ GHU ''5 EHIDVVW� 'DEHL ZHUGHQ
GLH LP 2VW�:HVW�.RQIOLNW JHSUlJWHQ %HJULIIH Ä$PHULNDQLVLHUXQJ³ XQG Ä6RZMHWLVLH�
UXQJ³ DOV KHXULVWLVFKH .DWHJRULHQ YHUZDQGW� XP LP 6LQQH HLQHU NRPSDUDWLYHQ *H�
VHOOVFKDIWV� XQG .XOWXUJHVFKLFKWH GLH hEHUQDKPH YRQ LQ GHU 6RZMHWXQLRQ XQG LQ
GHQ 86$ YHUEUHLWHWHQ 6WUXNWXUHQ� 3UR]HVVHQ XQG 0RGHOOHQ LQ GLH +RFKVFKXOLQIRU�
PDWLN GHU ''5 ]X SU�IHQ� 'HU $XIVDW] JHKW YRQ GHU $QQDKPH DXV� GDVV $PHULND�
QLVLHUXQJV� XQG 6RZMHWLVLHUXQJVSUR]HVVH LQ HLQHP ,QWHUGHSHQGHQ]YHUKlOWQLV ]X VH�
KHQ VLQG� =LHO LVW HV� GLH DPELYDOHQWHQ :HFKVHOEH]LHKXQJHQ XQG GDV
6SDQQXQJVYHUKlOWQLV ]ZLVFKHQ RIIL]LHOOHU 6RZMHWLVLHUXQJ XQG LQIRUPHOOHU $PHUL�
NDQLVLHUXQJ LQ GHU +RFKVFKXOLQIRUPDWLN GHU ''5 ]X XQWHUVXFKHQ� 6SH]LHOO GHU ,P�
SRUW YRQ DPHULNDQLVFKHP .QRZ�KRZ ZLUG DOV HLQ %HLVSLHO I�U GLH ÄWHFKQLVFKH
$PHULNDQLVLHUXQJ³ �6XVDQQH +LOJHU� GHU ''5 LQWHUSUHWLHUW� $OV JHVFKHLWHUWH 6WUD�
WHJLH GHU Ä*HJHQDPHULNDQLVLHUXQJ³ ZLUG GLH (QWZLFNOXQJ GHV Ä(LQKHLWOLFKHQ 6\V�
WHPV GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN³ XQG GHV Ä6\VWHPV GHU .OHLQUHFKQHU³ GHU
VR]LDOLVWLVFKHQ 6WDDWHQ GLVNXWLHUW�



���

� 'HILQLWLRQ GHU %HJULIIH Ä6RZMHWLVLHUXQJ³ XQG Ä$PHULNDQLVLHUXQJ³

'LH QHXHUH )RUVFKXQJ YHUVWHKW XQWHU GHQ %HJULIIHQ $PHULNDQLVLHUXQJ XQG 6RZMHWLVLH�
UXQJ 3UR]HVVH� LQ GHUHQ 9HUODXI :HUWH� 1RUPHQ� 9HUKDOWHQVPXVWHU� 9HUIDKUHQVZHLVHQ
XQG ,QVWLWXWLRQHQ� GLH MHZHLOV LQ GHQ 86$ EH]LHKXQJVZHLVH GHU 6RZMHWXQLRQ YHUEUHLWHW
ZDUHQ� LQ GLH +DQGOXQJVSUD[LV YRQ *UXSSHQ RGHU 3HUVRQHQ PLW HLQEH]RJHQ ZXUGHQ
>0D��� 6F��� 6F��@� 6ROFKH 3UR]HVVH XPIDVVHQ NXOWXUHOO JHSUlJWH :DKUQHKPXQJV� XQG
'HXWXQJVPXVWHU EHVWLPPWHU $NWHXUVJUXSSHQ XQG VR]LDOHU 0LOLHXV� GLH MH QDFK NDWKROL�
VFKHU� VR]LDOLVWLVFKHU� NRQVHUYDWLYHU RGHU OLEHUDOHU +HUNXQIW >:0��@ LQ NRPSOH[HQ $XV�
KDQGOXQJVSUR]HVVHQ GDV VSH]LILVFK Ä6RZMHWLVFKH³ XQG Ä$PHULNDQLVFKH³ NRQVWUXLHUWHQ
XQG GDEHL GLH hEHUWUDJXQJ EH]LHKXQJVZHLVH hEHUQDKPH YRQ 6WUXNWXUHQ XQG /HLWELOGHUQ
GHV DPHULNDQLVFKHQ RGHU VRZMHWLVFKHQ 0RGHOOV SU�IWHQ� 6SH]LHOO PLW GHP ([SRUW YRQ
7HFKQRORJLHQ� VR GLH 7KHVH� ZDU HLQ :HUWHWUDQVIHU YHUEXQGHQ� GHU GLH SDUWLHOOH hEHU�
QDKPH YRQ NXOWXUHOOHQ 7UDGLWLRQHQ XQG 0HQWDOLWlWHQ XPIDVVWH >%H��� 6F��@�

2EZRKO GLH $PHULNDQLVLHUXQJ LQ GHU ZLVVHQVFKDIWOLFKHQ /LWHUDWXU RIW PLW %HJULIIHQ XQG
3UR]HVVHQ ZLH Ä0RGHUQLVLHUXQJ³� Ä,QGXVWULDOLVLHUXQJ³ XQG Ä7HFKQLVLHUXQJ³ JOHLFKJH�
VHW]W ZLUG XQG GLH 6RZMHWLVLHUXQJ PLW Ä%ROVFKHZLVLHUXQJ³ XQG Ä6WDOLQLVLHUXQJ³ VLQG ±
WURW] GHU DVVR]LLHUWHQ *HJHQVlW]H ± $PHULNDQLVLHUXQJV� XQG 6RZMHWLVLHUXQJVSUR]HVVH LQ
HLQHP ,QWHUGHSHQGHQ]YHUKlOWQLV ]X VHKHQ >-6��D@� 6SH]LHOO GLH ''5 EHIDQG VLFK LQ HL�
QHP 6SDQQXQJVYHUKlOWQLV YRQ VRZMHWLVFKHQ +HUUVFKDIWVVWUXNWXUHQ XQG ZHVWOLFKHQ (LQ�
IO�VVHQ >/H��@� :HLWJHKHQG XQJHNOlUW LVW� ZLHZHLW VRZMHWLVFKH EH]LHKXQJVZHLVH DPHUL�
NDQLVFKH (LQIO�VVH 6WUXNWXUHQ XQG 'LVNXUVH LQ GHU +RFKVFKXOLQIRUPDWLN GHU ''5
JHSUlJW KDEHQ� %HVRQGHUHV ,QWHUHVVH YHUGLHQW GDEHL GLH )UDJH� RE )RUVFKXQJVVWUXNWXUHQ
DXV GHU 6RZMHWXQLRQ XQG GHQ 86$ LQ GHU ''5 �HUIROJUHLFK� �EHUQRPPHQ ZRUGHQ VLQG
XQG RE GDEHL 5HVLVWHQ]HQ GHU WHFKQLVFK�QDWXUZLVVHQVFKDIWOLFKHQ (OLWHQ DXV]XPDFKHQ
VLQG� 'HU $XIVDW] NRQ]HQWULHUW VLFK GDKHU QLFKW QXU DXI )lOOH� GLH HLQGHXWLJ VRZMHWLVFKH
9RUELOGHU LPSOHPHQWLHUWHQ� 9LHOPHKU ZHUGHQ DXFK GLH 6\PELRVHHIIHNWH XQG GLH DPELYD�
OHQWHQ :HFKVHOEH]LHKXQJHQ VRZLH GDV ,QWHUGHSHQGHQ]YHUKlOWQLV ]ZLVFKHQ RIIL]LHOO JH�
VWHXHUWHU 6RZMHWLVLHUXQJ XQG LQIRUPHOOHU $PHULNDQLVLHUXQJ GHU ''5 LQ GHQ %OLFN JH�
QRPPHQ� (V LVW ]X IUDJHQ� LQZLHZHLW LQ GHU ''5 QHX JHJU�QGHWH ,QVWDQ]HQ� ZLH GLH
6SH]LDOKRFKVFKXOHQ� GLH ,QJHQLHXU�KRFK�VFKXOHQ� GDV 0LQLVWHULXP I�U GDV +RFK� XQG
)DFKVFKXOZHVHQ� GLH Ä0DWKHPDWLVFKH *HVHOOVFKDIW GHU ''5� GDV 3URMHNW ]XU 6FKDIIXQJ
HLQHV Ä(LQKHLWOLFKHQ 6\VWHPV GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN³ �(6(5� XQG GDV Ä6\V�
WHP GHU .OHLQUHFKQHU³ �6.5� GLH LQVWLWXWLRQHOOH (QWZLFNOXQJ XQG GLH LQKDOWOLFKH $XVJHV�
WDOWXQJ GHU +RFKVFKXOLQIRUPDWLN EHHLQIOXVVW KDEHQ� ,Q GLHVHP =XVDPPHQKDQJ LVW DXFK
]X EHU�FNVLFKWLJHQ� GDVV VLFK GLH RVWHXURSlLVFKHQ 6WDDWHQ XQG LQVEHVRQGHUH GLH 6RZMHW�
XQLRQ LP %HUHLFK GHU 7HFKQLNVWLOH VWDUN DQ GHQ 9HUHLQLJWHQ 6WDDWHQ YRQ 1RUGDPHULND
RULHQWLHUWHQ XQG LQ GHU 1DFKNULHJV]HLW DPHULNDQLVFKH &RPSXWHU QDFKEDXWHQ�� ,P $XIVDW]
LVW GLH )UDJH ]X GLVNXWLHUHQ� RE VLFK KLQWHU HLQLJHQ )RUPHQ GHU 6RZMHWLVLHUXQJ QLFKW DXFK
HLQH YHUVWHFNWH $PHULNDQLVLHUXQJ YHUEHUJHQ N|QQWH >'D��@�

� 'LH 6RZMHWXQLRQ EDXWH HWZD GHQ DP ,QVWLWXWH IRU $GYDQFHG 6WXG\ �,$6� LQ 3ULQFHWRQ LQ GHU 1DFKNULHJV]HLW
JHEDXWHQ Ä,$6�5HFKQHU³ QDFK >.D��@� ,P -DKUH ���� IROJWH HLQH 9HUHLQEDUXQJ ]ZLVFKHQ GHP VRZMHWLVFKHQ
:LVVHQVFKDIWVPLQLVWHULXP XQG GHU DPHULNDQLVFKHQ &RQWURO 'DWD &RUS� LQ EH]XJ DXI GHQ $XVWDXVFK YRQ FRP�
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� )RUVFKXQJVODJH

'LH NRPSDUDWLYH )UDJH QDFK GHU 6RZMHWLVLHUXQJ XQG $PHULNDQLVLHUXQJ GHU ,QIRUPDWLN LQ
GHU ''5 LVW HLQ GULQJOLFKHV )RUVFKXQJVGHVLGHUDW� 'LH LQ GHU *HVFKLFKWVZLVVHQVFKDIW
YHUEUHLWHWH LVROLHUWH %HWUDFKWXQJ HLQHV 3UR]HVVHV GHU $PHULNDQLVLHUXQJ RGHU GHU 6RZ�
MHWLVLHUXQJ LVW ]X HLQVHLWLJ� XP (UNHQQWQLVVH �EHU *HPHLQVDPNHLWHQ RGHU 8QWHUVFKLHGH
LP GHXWVFK�GHXWVFKHQ 9HUKlOWQLV DXV]XPDFKHQ� 'LH YRP =HQWUXP I�U =HLWKLVWRULVFKH
)RUVFKXQJ 3RWVGDP LP 6RPPHU ���� RUJDQLVLHUWH 7DJXQJ �EHU Ä$PHULNDQLVLHUXQJ XQG
6RZMHWLVLHUXQJ LQ 'HXWVFKODQG ���������³ YHUIROJWH ]ZDU GDV =LHO� NRPSDUDWLYH )RU�
VFKXQJHQ �EHU 3UR]HVVH GHU 6RZMHWLVLHUXQJ XQG $PHULNDQLVLHUXQJ DQ]XUHJHQ XQG LKUH
%HGHXWXQJ I�U GLH GHXWVFK�GHXWVFKH 1DFKNULHJVJHVFKLFKWH KHUYRU]XKHEHQ >-6��E@� 'LH
+RFKVFKXOLQIRUPDWLN GHU ''5 LVW DEHU DXV GLHVHU YHUJOHLFKHQGHQ 3HUVSHNWLYH ELV KHXWH
QRFK QLFKW XQWHUVXFKW ZRUGHQ� $QGUHDV 6WXFNH DQDO\VLHUWH OHGLJOLFK GLH 5HOHYDQ] GHV
Ä$UJXPHQWV $PHULND³ LP 'LVNXUV GHU +RFKVFKXOSROLWLN GHU %XQGHVUHSXEOLN >6W��@� %LV
LQ GLH *HJHQZDUW YHUIROJWH VFKOLH�OLFK 0LWFKHOO *� $VK GHQ YRQ LKP YHUPXWHWHQ Ä0\�
WKRV $PHULNDQLVLHUXQJ³ I�U GLH GHXWVFKHQ +RFKVFKXOHQ >$V��@� )�U GLH *UR�IRU�
VFKXQJVHLQULFKWXQJHQ LQ EHLGHQ GHXWVFKHQ 6WDDWHQ OLHJW QXU HLQH $QDO\VH DXV GHU 3HU�
VSHNWLYH GHU $PHULNDQLVLHUXQJ YRU� LQ GHU DXVVFKOLH�OLFK QDFK Ä$QWZRUWHQ DXI GLH
DPHULNDQLVFKH +HUDXVIRUGHUXQJ³ JHVXFKW ZLUG >567��@� 'LH WHFKQLNJHVFKLFKWOLFKH
-DKUHVWDJXQJ GHV 9HUHLQV 'HXWVFKHU ,QJHQLHXUH �9',� LP )HEUXDU ���� ZLGPHWH VLFK
HEHQIDOOV QXU GHP Ä9HUKlOWQLV 86$�'HXWVFKODQG³ DXV GHU 3HUVSHNWLYH GHU ,QQRYDWLRQV�
IRUVFKXQJ >.D��@�

1RFK XQJHQ�JHQGHU HUIRUVFKW DOV GDV .RQ]HSW GHU $PHULNDQLVLHUXQJ LVW GDV GHU 6RZ�
MHWLVLHUXQJ� 'HU YRQ ZHVWGHXWVFKHQ )RUVFKHUQ LQ GHU +LVWRULRJUDSKLH VHOWHQ JHEUDXFKWH
%HJULII Ä6RZMHWLVLHUXQJ³ IDQG DP HKHVWHQ QRFK VHLQHQ $XVGUXFN LQ 6WXGLHQ �EHU 2VWPLW�
WHO� XQG 6�GRVWHXURSD LP =HLWUDXP YRQ ������� ELV ���� >/H��E@� LQ GHP VLFK GHU JH�
VHOOVFKDIWVSROLWLVFKH XQG VR]LR|NRQRPLVFKH 8PJHVWDOWXQJVSUR]HVV QDFK GHP 9RUELOG
GHU 6RZMHWXQLRQ DP LQWHQVLYVWHQ DEVSLHOWH >5H��@� $XV GHU 6LFKW ZHVWGHXWVFKHU 6SUDFK�
ZLVVHQVFKDIWOHU ZDU GLH (QWVWHKXQJ HLQHV Ä6RZMHWGHXWVFK³ HLQ ,QVWUXPHQW GHU 6RZMHWLV�
LHUXQJ� GD]X ]lKOWHQ PLW GHP 3UlIL[ Ä6RZMHW³ YHUVHKHQH %HJULIIH ZLH Ä6RZMHWDUPHH³�
Ä6RZMHWYRON³� Ä6RZMHWPHQVFK³ XQG Ä6RZMHWNXOWXU³ VRZLH Ä6RZMHWLVPHQ³ ZLH GDV DXV
GHU VRZMHWUXVVLVFKHQ 6SUDFKH HQWOHKQWH :RUW Ä.DGHU³ >5H��@� 'LH LQ GHU ''5 LQVWLWX�
WLRQDOLVLHUWH Ä6RZMHWLQWHOOLJHQ]³ VHW]WH VLFK DXV GHU VR JHQDQQWHQ ÄWKHRUHWLVFKHQ ,QWHOOL�
JHQ]³ �:LVVHQVFKDIWOHU�� GHU *UXSSH GHU ÄI�KUHQGHQ .DGHU³ �)XQNWLRQlUH GHU 3ROLWLN� GHU
:LUWVFKDIW XQG GHV 0LOLWlUV� XQG GHU *UXSSH GHU ÄSUDNWLVFKHQ ,QWHOOLJHQ]³ �$UEHLWHU XQG
%DXHUQ� ]XVDPPHQ XQG ELOGHWH GHQ 8QWHUEDX I�U GLH LQ HLQHU ]HLWJHQ|VVLVFKHQ 6WXGLH
EHVFKULHEHQH 6RZMHWLVLHUXQJ GHU RVWGHXWVFKHQ +RFKVFKXOHQ >00��@� 'DULQ ZXUGH GLH
6RZMHWLVLHUXQJ DOV ÄSHUPDQHQWH>U@ 3UR]H� GHU $QJOHLFKXQJ DOOHU /HEHQV� XQG *HVHOO�
VFKDIWVEHUHLFKH DQ GDV 0RGHOO GHU 6RZMHWJHVHOOVFKDIW³ EHVFKULHEHQ >00��@� 'HU YHU�
VXFKWH 8PEDX RVWGHXWVFKHU +RFKVFKXOHQ ]X VWDOLQLVWLVFKHQ .DGHUVFKPLHGHQ LVW GXUFK
GLH QHXHUHQ 6WXGLHQ YRQ 5DOSK -HVVHQ >-H��� -H��� -H��� -H��D� -H��@ JXW HUIRUVFKW ZRU�

SXWHUEH]RJHQHQ 7HFKQRORJLHQ XQG 'LHQVWOHLVWXQJHQ XQG GHQ 9HUNDXI YRQ &RPSXWHUV\VWHPHQ XQG 3HULSKHULH�
JHUlWHQ� 9JO� (OHNWURQLVFKH 5HFKHQDQODJHQ� =HLWVFKULIW I�U 7HFKQLN XQG $QZHQGXQJ GHU 1DFKULFKWHQYHUDUEHL�
WXQJ LQ :LVVHQVFKDIW� :LUWVFKDIW XQG 9HUZDOWXQJ �� ������� 6� ����
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GHQ� 6SH]LHOO LQ VHLQHQ 8QWHUVXFKXQJHQ ]XP +RFKVFKXOOHKUHUEHUXI EHWRQWH -HVVHQ GLH
5HVLVWHQ] GHU :LVVHQVFKDIWOHU QDWXUZLVVHQVFKDIWOLFKHU XQG WHFKQLVFKHU 'LV]LSOLQHQ JH�
JHQ�EHU GHP SROLWLVFKHQ 7RWDOLWlWVDQVSUXFK GHU 6(' XQG LKUH HQJH %LQGXQJ DQ GLH LQ�
WHUQDWLRQDOH ÄVFLHQWLILF FRPPXQLW\³ QDFK ���� >-H��� -H��� -H��E@�

'LH ODQJH /LVWH YRQ )RUVFKXQJVGHVLGHUDWHQ� GLH 0LFKDHO /HPNH >/H��@ I�U GDV
3KlQRPHQ GHU 6RZMHWLVLHUXQJ JXW ]XVDPPHQJHIDVVW KDW� EH]LHKW VLFK YRU DOOHP DXI GHQ
V\VWHP�EHUJUHLIHQGHQ 9HUJOHLFK ]ZLVFKHQ GHU %XQGHVUHSXEOLN XQG GHU ''5 XQG GHP
GDPLW ]XVDPPHQ KlQJHQGHQ 6SDQQXQJVYHUKlOWQLV ]ZLVFKHQ $PHULNDQLVLHUXQJ XQG 6RZ�
MHWLVLHUXQJ� 'LH )UDJH� LQZLHZHLW $PHULNDQLVLHUXQJV� XQG 6RZMHWLVLHUXQJVWHQGHQ]HQ ]X
HLQHP ,GHQWLWlWVZDQGHO LQ EHLGHQ GHXWVFKHQ 6WDDWHQ JHI�KUW KDEHQ� LVW ELVODQJ QDKH]X
XQHUIRUVFKW� :HQQ PDQ GDV 6SDQQXQJVIHOG YRQ 6RZMHWLVLHUXQJ XQG EXQGHVGHXWVFKHQ
(LQIO�VVHQ� GDV :HFKVHOYHUKlOWQLV YRQ 6RZMHWLVLHUXQJ XQG 0RGHUQLVLHUXQJ VRZLH LQWHU�
QDWLRQDOH XQG QDWLRQDOH $XVJDQJVEHGLQJXQJHQ I�U GHQ 6RZMHWLVLHUXQJVSUR]HVV LQ GHU
$QDO\VH PLW EHU�FNVLFKWLJW ± ZDV LQ GHU )RUVFKXQJ ELVODQJ NDXP JHPDFKW ZXUGH
>/H��@ ±� YHUVSULFKW GHU GRSSHOWH *HVHOOVFKDIWVYHUJOHLFK I�U GLH 6R]LDOJHVFKLFKWH ZLFKWL�
JH (UNHQQWQLVVH ]XU 9HUZDQGOXQJ GHXWVFKHU ,GHQWLWlWHQ QDFK ����� 9RU GLHVHP GHIL]�
LWlUHQ )RUVFKXQJVKLQWHUJUXQG LVW HV NDXP YHUZXQGHUOLFK� GDVV HLQH $QDO\VH GHU :LVVHQ�
VFKDIWVGLV]LSOLQ ,QIRUPDWLN LQ GHP REHQ VNL]]LHUWHQ .RQWH[W ELVODQJ QRFK QLFKW YRUOLHJW�

� 6RZMHWLVLHUXQJ GHU +RFKVFKXOHQ LQ GHU ''5

'DV ]HQWUDOH 0HUNPDO GHU 6RZMHWLVLHUXQJ GHU ''5 VRZLH GHU RVWHXURSlLVFKHQ /lQGHU
�3ROHQ� 7VFKHFKRVORZDNHL� 8QJDUQ� 5XPlQLHQ� %XOJDULHQ� -XJRVODZLHQ� $OEDQLHQ� ZDU
GLH (UULFKWXQJ GHU NRPPXQLVWLVFKHQ 'LNWDWXU >5H��� *L��@� 'LH hEHUQDKPH GHV VWDOLQ�
LVWLVFKHQ 0RGHOOV GHU 8G665 HUIROJWH VFKULWWZHLVH� DQ GHQ RVWGHXWVFKHQ +RFKVFKXOHQ
VSLHOWH VLFK GHU 8PJHVWDOWXQJVSUR]HVV VHKU LQWHQVLY LP =HLWUDXP YRQ ���� ELV HWZD ����
DE >$Q��� 1L��@� ,QVEHVRQGHUH GLH ]ZHLWH +RFKVFKXOUHIRUP YRQ ���� EHGHXWHWH HLQH
ZHLWJHKHQGH hEHUQDKPH GHV VRZMHWLVFKHQ +RFKVFKXOPXVWHUV� LQ GHP GDV PDU[LVWLVFK�
OHQLQLVWLVFKH *UXQGODJHQVWXGLXP DOV 6WXGLHQIDFK VRZLH 5XVVLVFKXQWHUULFKW I�U DOOH 6WX�
GHQWHQ REOLJDWRULVFK HLQJHI�KUW ZXUGH >.0��� :D��� 3R��@� hEHU GLH VR JHQDQQWH Ä68�
$VSLUDQWXU³� GLH HLQ PLQGHVWHQV HLQMlKULJHV =XVDW]VWXGLXP LQ GHU 6RZMHWXQLRQ YRUVDK�
I|UGHUWH GLH 6(' DXVVFKOLH�OLFK GHU 3DUWHL DQJHK|ULJH� IDFKOLFK EHVRQGHUV EHIlKLJWH
1DFKZXFKVZLVVHQVFKDIWOHU >00��� -H��@� 8P GLH 3URIHVVRUHQ XQG 'R]HQWHQ GHU �EHU�
ZLHJHQG ]X %HJLQQ GHV -DKUHV ���� ZLHGHU HU|IIQHWHQ +RFKVFKXOHQ LGHRORJLVFK ]X IHVWL�
JHQ� VROOWHQ VLH 9RUOHVXQJHQ ]XU (QWZLFNOXQJ GHV GLDOHNWLVFKHQ XQG KLVWRULVFKHQ 0DWHUL�
DOLVPXV� ]XU VR]LDOLVWLVFKHQ 3ODQZLUWVFKDIW� ]XP 6RZMHWUHFKW XQG ]XU *HVFKLFKWH GHU
8G665 EHVXFKHQ >1L��@� 'HU (QWZLFNOXQJ GHU PDU[LVWLVFK�OHQLQLVWLVFKHQ *HVHOO�
VFKDIWVZLVVHQVFKDIWHQ ZXUGH DXFK LP 5DKPHQ GHU GULWWHQ +RFKVFKXOUHIRUP LQ GHQ
VSlWHQ ����HU -DKUHQ PLW GHU *U�QGXQJ YRQ 0DU[LVPXV�/HQLQLVPXV�6HNWLRQHQ JUR�H
$XIPHUNVDPNHLW JHVFKHQNW >%D��� 5D��@�
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'LH JHQHUHOOH hEHUQDKPH VRZMHWLVFKHU 9RUELOGHU LQ /HKUH XQG )RUVFKXQJ I�KUWH DE ����
]XU *U�QGXQJ YRQ HQJ DQ GHU ,QGXVWULH RULHQWLHUWHQ 6SH]LDOKRFKVFKXOHQ I�U 9HUNHKUVZH�
VHQ �'UHVGHQ�� &KHPLH �/HXQD�0HUVHEXUJ�� 0DVFKLQHQEDX �&KHPQLW]�� 6FKZHUPDVFKL�
QHQEDX �0DJGHEXUJ� XQG (OHNWURWHFKQLN �,OPHQDX� >:D��� $E��� $E��@� 6LH RULHQWLHU�
WHQ VLFK DP VRZMHWLVFKHQ 0RGHOO GHU 6SH]LDOLVWHQDXVELOGXQJ� GDV LQ GHU 6RZMHWXQLRQ LP
5DKPHQ GHV HUVWHQ )�QIMDKUSODQHV YRQ ���� ELV ���� HLQJHI�KUW ZXUGH >00��� =D��@�
:LH LQ GHU 6RZMHWXQLRQ� ZR GLH 9HUDQWZRUWXQJ I�U GLH K|KHUH WHFKQLVFKH %LOGXQJ EHL
GHQ ,QGXVWULHPLQLVWHULHQ ODJ� RUGQHWH GLH ''5 GLH 6SH]LDOKRFKVFKXOHQ GHQ HQWVSUHFKHQ�
GHQ )DFKPLQLVWHULHQ ]X� 6R ZDU GLH +RFKVFKXOH I�U (OHNWURWHFKQLN ]XQlFKVW EHLP 0LQLV�
WHULXP I�U $OOJHPHLQHQ 0DVFKLQHQEDX DQJHVLHGHOW� ZlKUHQG GLH 6SH]LDOKRFKVFKXOHQ LQ
&KHPQLW] XQG 0DJGHEXUJ LQ GHU $XIEDXSKDVH GHP 0LQLVWHULXP I�U 6FKZHUPDVFKLQHQ�
EDX DQJHK|UWHQ >5H��@� 'LH )DFKPLQLVWHULHQ OHQNWHQ LQ .RRSHUDWLRQ PLW GHP LP )HEUXDU
���� QHX JHJU�QGHWHQ 6WDDWVVHNUHWDULDW I�U GDV +RFKVFKXOZHVHQ GLH :LVVHQVFKDIWVEH�
]LHKXQJHQ GHU 6SH]LDOKRFKVFKXOHQ� GLH ]XP 7HLO DOV :HUNVKRFKVFKXOHQ I�U EHVWLPPWH
*UR�EHWULHEH HLQJHULFKWHW ZXUGHQ >-H��@� ,P *HJHQVDW] ]X GHQ NODVVLVFKHQ 8QLYHUVLWlWHQ
�%HUOLQ� /HLS]LJ� +DOOH�:LWWHQEHUJ� -HQD� 5RVWRFN� *UHLIVZDOG� ]HLFKQHWHQ VLFK GLH
7HFKQLVFKHQ 6SH]LDOKRFKVFKXOHQ GXUFK HLQ VFKPDOHV $XVELOGXQJVSURILO XQG HLQH KRKH
%HUXIV� XQG 3UD[LVRULHQWLHUXQJ DXV >-H��@� $XFK GLH $XVELOGXQJ GHU LP -DKUH ���� JH�
JU�QGHWHQ ]HKQ ,QJHQLHXUKRFKVFKXOHQ ZDU DXI GLH %HG�UIQLVVH GHU 3URGXNWLRQVSUD[LV
DXVJHULFKWHW >'H��@� 2E GLH 'LIIHUHQ]HQ LP VR]LDOHQ 6WDWXV GHU +RFKVFKXOHQ ]X XQWHU�
VFKLHGOLFKHQ )RUPHQ GHU 6RZMHWLVLHUXQJ I�KUWHQ XQG RE VLFK DQ GHQ NODVVLVFKHQ 8QLYHU�
VLWlWHQ VWlUNHUH $PHULNDQLVLHUXQJVWHQGHQ]HQ DXVPDFKHQ ODVVHQ� ZlUHQ ORKQHQVZHUWH
)RUVFKXQJVIUDJHQ� GLH KLHU QLFKW DEVFKOLH�HQG JHNOlUW ZHUGHQ N|QQHQ�

� 6RZMHWLVLHUXQJ YHUVXV $PHULNDQLVLHUXQJ� 'DV *HELHW GHU PDVFKL�
QHOOHQ 5HFKHQWHFKQLN �����HU XQG ����HU -DKUH�

%HL GHU *U�QGXQJ GHV ,QVWLWXWV I�U 0DVFKLQHOOH 5HFKHQWHFKQLN �,05� DQ GHU 7+ 'UHVGHQ
DP �� 6HSWHPEHU ����� GDV DXI ,QLWLDWLYH GHV GDPDOLJHQ 'LUHNWRUV GHV ,QVWLWXWV I�U $Q�
JHZDQGWH 0DWKHPDWLN� )ULHGULFK $GROI :LOOHUV� HLQJHULFKWHW ZXUGH� ZDU GLH LQWHUQDWLRQD�
OH (QWZLFNOXQJ GHU HQWVFKHLGHQGH ,PSXOV I�U GLH (LQULFKWXQJ GHV ,QVWLWXWV XQG :LOOHUV
$QWUDJ DQ GDV 6WDDWVVHNUHWDULDW I�U GDV +RFKVFKXOZHVHQ� LQ GHP HU IROJHQGHUPD�HQ
DUJXPHQWLHUWH��

Ä6RZRKO LQ GHU 6RZMHW�8QLRQ ZLH LQ GHQ 86$ XQG DXFK LQ DQGHUHQ 6WDDWHQ VLQG EHUHLWV
GHUDUWLJH ,QVWLWXWH JHVFKDIIHQ ZRUGHQ� XQG LFK KDOWH HV I�U GULQJHQG HUIRUGHUOLFK� GDVV
DXFK LQ GHU ''5 GLH (QWZLFNOXQJ QLFKW KLQWHU GHU DQGHUHU 6WDDWHQ ]XU�FNEOHLEW�³

'DV DQ GHU )DNXOWlW I�U 0DWKHPDWLN XQG 1DWXUZLVVHQVFKDIWHQ QHX JHJU�QGHWH ,05� GDV
VLFK ODXW :LOOHUV YRU DOOHP DXI GLH .RQVWUXNWLRQ� :HLWHUHQWZLFNOXQJ XQG $QZHQGXQJ
YRQ GLJLWDOHQ XQG DQDORJHQ 5HFKHQPDVFKLQHQ NRQ]HQWULHUHQ VROOWH� QDKP LQ GHU ''5
HLQH 9RUUHLWHUUROOH HLQ� 'HU HUVWH 'LUHNWRU GHV ,05� GHU 0DWKHPDWLNHU 1LNRODXV -RDFKLP

� 6FKUHLEHQ YRQ 3URI� :LOOHUV DQ GDV 6WDDWVVHNUHWDULDW I�U GDV +RFKVFKXOZHVHQ LQ %HUOLQ YRP ��������� LQ�
%XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�



���

/HKPDQQ� HQWZLFNHOWH LQ =XVDPPHQDUEHLW PLW GHP 9(% )XQNZHUN 'UHVGHQ HLQHQ GHU
HUVWHQ HOHNWURQLVFKHQ 5HFKHQDXWRPDWHQ GHU ''5 PLW GHP 1DPHQ Ä'�³ �'UHVGHQ ���
'HU PLW ��� (OHNWURQHQU|KUHQ DXVJHVWDWWHWH .OHLQUHFKHQDXWRPDW ZDU QDFK GHU YRQ 1HX�
PDQQ�$UFKLWHNWXU NRQ]LSLHUW� 'HU 0DWKHPDWLNHU -RKQ YRQ 1HXPDQQ� GDPDOLJHU %HUDWHU
GHV 86�9HUWHLGLJXQJVPLQLVWHULXPV� YHU|IIHQWOLFKWH ���� GHQ Ä)LUVW 'UDIW RI D 5HSRUW RQ
WKH ('9$& �(OHFWURQLF 'LVFUHWH 9DULDEOH $XWRPDWLF &DOFXODWRU�³� LQ GHP HU DOV HUVWHU
GLH VSHLFKHULQWHUQH 3URJUDPPLHUXQJ YRQ HOHNWURQLVFKHQ 5HFKHQPDVFKLQHQ EHVFKULHE
>+R��@� 'HU QDFK GLHVHP 9RUELOG LP -DKUH ���� IHUWLJ JHVWHOOWH 'UHVGQHU .OHLQUHFKHQDX�
WRPDW NDP DP ,QVWLWXW I�U 0DVFKLQHOOH 5HFKHQWHFKQLN GHU 7+ 'UHVGHQ� DP =HQWUDOLQVWL�
WXW I�U .HUQIRUVFKXQJ 5RVVHQGRUI XQG LP )XQNZHUN 'UHVGHQ ]XP (LQVDW] >/H��D�
6/��@� %HUHFKQXQJHQ I�U GLH /XIWIDKUW� XQG .HUQIRUVFKXQJ VRZLH )RUVFKXQJVDXIWUlJH
DXV GHU )RUVWZLUWVFKDIW XQG GHU 0HGL]LQ ]lKOWHQ ]X GHQ HUVWHQ $QZHQGXQJVJHELHWHQ GHV
'�� ,KP IROJWHQ GLH *HUlWH '�� '�� XQG '� >6*��@� /HW]WHUHV HQWVWDQG QDFK HLQHP (QW�
ZXUI� GHQ /HKPDQQ ZlKUHQG VHLQHV 6WXGLHQDXIHQWKDOWHV DQ GHU /RPRQRVVRZ�8QLYHUVLWlW
LQ 0RVNDX (QGH GHU I�QI]LJHU -DKUH HUDUEHLWHW KDWWH� XQG GHU DOV SURJUDPPJHVWHXHUWHU
HOHNWURQLVFKHU .OHLQUHFKQHU PLW GHU %H]HLFKQXQJ &HOODWURQ ���� PLW HWZD ���� ([HPS�
ODUHQ ]ZLVFKHQ ���� XQG ���� EHLP 9(% 5HFKHQHOHNWURQLN =HOOD�0HKOLV LQ GLH 6HULHQ�
SURGXNWLRQ JLQJ �6*��� /H��@� 'HU XUVSU�QJOLFKH 3ODQ� EHUHLWV GLH 5HFKHQDXWRPDWHQ '�
XQG '� LP ���� JHJU�QGHWHQ Ä:LVVHQVFKDIWOLFKHQ ,QGXVWULHEHWULHE (OHNWURQLVFKH 5H�
FKHQPDVFKLQHQ³ �:,% (/5(0$� LQ 6HULH SURGX]LHUHQ ]X ODVVHQ >6/��@ VFKHLWHUWH QRFK
DQ GHU 5HVLVWHQ] GHU WUDGLWLRQHOOHQ %�URPDVFKLQHQLQGXVWULH� GLH VLFK ZHLWHUKLQ DXI GLH
+HUVWHOOXQJ HOHNWURPHFKDQLVFKHU 5HFKHQPDVFKLQHQ NRQ]HQWULHUWH XQG GLH (OHNWURQLN
]XQlFKVW QXU DOV Ä$XVWDXVFK�0LWWHO³ RGHU DOV Ä=XVDW]JHUlW³ DQHUNDQQWH� ZLH /HKPDQQ
QDFK GHU :HQGH NRQVWDWLHUWH >/H��@� 6HLQ LQ .RRSHUDWLRQ PLW GHP GDPDOLJHQ (QWZLFN�
OXQJVKDXSWOHLWHU GHV 9(% &DUO =HLVV -HQD� +HUPDQQ .RUWXP� HQWZLFNHOWHV .RQ]HSW I�U
GHQ :,% (/5(0$� GHU QDFK DPHULNDQLVFKHP 9RUELOG HLQH .RPELQDWLRQ ]ZLVFKHQ
)RUVFKXQJVLQVWLWXW XQG 3URGXNWLRQVEHWULHE GDUVWHOOWH >-X��@� VDK HLQ ]HQWUDOHV )RU�
VFKXQJV]HQWUXP I�U GLH 5HFKQHUHQWZLFNOXQJ LQ GHU ''5 YRU� 'DV 9RUKDEHQ VFKHLWHUWH
DP :LGHUVWDQG GHU %�URPDVFKLQHQLQGXVWULH� GLH VLFK OLHEHU DXI LKUH HLJHQHQ 6WlUNHQ
NRQ]HQWULHUWH� 1RFK ���� ]lKOWH GLH ''5 ZHOWZHLW ]XP ]ZHLWJU|�WHQ 3URGX]HQWHQ YRQ
5HFKHQ� XQG )DNWXULHUPDVFKLQHQ� 5HLVH� XQG .OHLQVFKUHLEPDVFKLQHQ VRZLH
%XFKXQJVPDVFKLQHQ >-X��� -X��@�

'LH LQ GHU )RUVFKXQJ XQG /HKUH HLQJHVHW]WHQ 5HFKHQDXWRPDWHQ GLHQWHQ GHU $XVELOGXQJ
YRQ 0DWKHPDWLNHUQ XQG ,QJHQLHXUHQ LQ GHU 6SH]LDOULFKWXQJ Ä5HFKHQWHFKQLN³� GLH GDV
,05 GHU 7+ 'UHVGHQ EHUHLWV LP -DKUH ���� HLQULFKWHWH >/H��@� 'DV DXI GHU *UXQGODJH
PDWKHPDWLVFKHU 'HQNZHLVHQ NRQ]LSLHUWH /HKUJHELHW GHU PDVFKLQHOOHQ 5HFKHQWHFKQLN
SUlJWH GLH $XVELOGXQJ DQ GHQ +RFKVFKXOHQ QDFKKDOWLJ� :LH GLH .RPPLVVLRQ Ä0DVFKL�
QHOOHV 5HFKQHQ³ EHLP ZLVVHQVFKDIWOLFKHQ %HLUDW I�U 0DWKHPDWLN GHV 6WDDWVVHNUHWDULDWV
I�U GDV +RFK� XQG )DFKVFKXOZHVHQ LP )HEUXDU ���� EHULFKWHWH� KDWWHQ GLH ]ZLVFKHQ
���� XQG ���� JHJU�QGHWHQ +RFKVFKXOUHFKHQ]HQWUHQ LQ /HLS]LJ� +DOOH� 0DJGHEXUJ�
,OPHQDX XQG :HLPDU 9RUOHVXQJHQ �EHU PDVFKLQHOOH 5HFKHQWHFKQLN LQ LKU /HKUSUR�

� 3URWRNROO HLQHV *HVSUlFKV ]ZLVFKHQ 3URI� 6WRVFKHN XQG 3URI� /HKPDQQ YRP ���������� LQ� 8QLYHUVLWlWVDUFKLY
GHU 78 'UHVGHQ� )DNXOWlW ,QIRUPDWLN� /HEHQ XQG :LUNHQ YRQ 3URI� /HKPDQQ� %DQG �� 1U� ����� RKQH %ODWWDQ�
JDEH�



���

JUDPP DXIJHQRPPHQ� $Q GHU 7+ .DUO�0DU[�6WDGW� GHU 8QLYHUVLWlW 5RVWRFN XQG GHU
+XPEROGW�8QLYHUVLWlW %HUOLQ EHIDQGHQ VLFK GHUDUWLJH 9RUOHVXQJHQ LQ 9RUEHUHLWXQJ��
1HEHQ 'UHVGHQ JU�QGHWHQ QRFK GLH 8QLYHUVLWlW /HLS]LJ XQG GLH 7+ ,OPHQDX MHZHLOV HLQ
Ä,QVWLWXW I�U 0DVFKLQHOOH 5HFKHQWHFKQLN³� GDV DQ GHU 8QLYHUVLWlW VFKZHUSXQNWPl�LJ
0DWKHPDWLNHU DXVELOGHWH�� GDJHJHQ DQ GHU 7HFKQLVFKHQ +RFKVFKXOH VR JHQDQQWH Ä,QJH�
QLHXUH I�U 5HFKHQWHFKQLN³� 'LH DQJHKHQGHQ ,QJHQLHXUH JLQJHQ DXV GHP LQ GHU ''5 QHX
JHVFKDIIHQHQ %HUXIVELOG GHV Ä0DWKHPDWLVFK�WHFKQLVFKHQ $VVLVWHQWHQ³ KHUYRU XQG KDWWHQ
LQ LKUHU VHFKVVHPHVWULJHQ $XVELOGXQJ HLQHQ KRKHQ $QWHLO PDWKHPDWLVFKHU )lFKHU ]X
EHOHJHQ�� )�U GLH 0DWKHPDWLVLHUXQJ GHU 5HFKHQWHFKQLN GLHQWH DOV 9RUELOG XQWHU DQGHUHP
GLH 8G665� GLH LQ GHQ ����HU -DKUHQ /HKUVW�KOH I�U 5HFKHQWHFKQLN DQ GHQ 7HFKQLVFKHQ
+RFKVFKXOHQ XQG /HKUVW�KOH I�U UHFKHQWHFKQLVFKH 0DWKHPDWLN EH]LHKXQJVZHLVH PD�
VFKLQHOOH 5HFKHQWHFKQLN DQ GHQ 8QLYHUVLWlWHQ HLQJHULFKWHW KDWWH >$Q��@� 'LH 5HFKHQ�
WHFKQLN ZDU GDV ]HQWUDOH $QZHQGXQJVIHOG GHU LQ GHU 6RZMHWXQLRQ HQWZLFNHOWHQ XQG YRQ
GHQ 5*:�/lQGHUQ �EHUQRPPHQHQ $XWRPDWLVLHUXQJVV\VWHPH �$68�� GLH LQ GHU 9RONV�
ZLUWVFKDIW I�U GLH VR]LDOLVWLVFKH /HLWXQJV� XQG 3ODQXQJVWlWLJNHLW HLQJHVHW]W ZXUGHQ
>0H��� 7]��� 0H��@� ,Q GLHVHP =XVDPPHQKDQJ ELOGHWH GLH 6RZMHWXQLRQ DQ GHQ
+RFKVFKXOHQ LP -DKUH ���� GLH PDWKHPDWLVFK JHSUlJWH )DFKULFKWXQJ Ä$XWRPDWLVLHUWH
/HLWXQJVV\VWHPH³ �'1$��@�

,Q GHU ''5 JLQJ GDV *HELHW GHU PDVFKLQHOOHQ 5HFKHQWHFKQLN QDFK GHU GULWWHQ +RFK�
VFKXOUHIRUP ���� LQ 6HNWLRQHQ I�U 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ �7+ .DUO�
0DU[�6WDGW� 7+ 0DJGHEXUJ� +RFKVFKXOH I�U $UFKLWHNWXU XQG %DXZHVHQ :HLPDU� 8QL�
YHUVLWlW /HLS]LJ�� LQ 6HNWLRQHQ I�U 0DWKHPDWLN XQG 5HFKHQWHFKQLN �7+ /HLS]LJ� 7+
,OPHQDX� VRZLH LP :LVVHQVFKDIWVEHUHLFK 0DWKHPDWLVFKH .\EHUQHWLN XQG 5HFKHQWHFKQLN
�0.5� GHU 6HNWLRQ 0DWKHPDWLN GHU 78 'UHVGHQ DXI >$=��@� $OV +DXSWDXIWUDJQHKPHU
GHV 0LQLVWHULXPV I�U :LVVHQVFKDIW XQG 7HFKQLN I�U GLH *UXQGODJHQIRUVFKXQJ DXI GHP
*HELHW GHU 0.5 VROOWH GLH 6HNWLRQ 0DWKHPDWLN GHU 78 'UHVGHQ VRZRKO LQ GHU $XV�
ELOGXQJ XQG )RUVFKXQJ DOV DXFK LQ GHU =XVDPPHQDUEHLW PLW GHU 6RZMHWXQLRQ DOV /H�
LWHLQULFKWXQJ GHU ''5 IXQJLHUHQ�� ,P LQWHUQDWLRQDOHQ 0D�VWDE ZDU GLH 0.5 ZHLWJHKHQG
GHFNXQJVJOHLFK PLW GHP %HJULII GHU DPHULNDQLVFKHQ Ä&RPSXWHU 6FLHQFH³ EH]LH�
KXQJVZHLVH GHU EXQGHVUHSXEOLNDQLVFKHQ ,QIRUPDWLN� ZLH /HKPDQQ DOV /HLWHU GHV
'UHVGQHU :LVVHQVFKDIWVEHUHLFKV EHWRQWH >/H��@� 'LH $XVELOGXQJVJHELHWH GHU 0.5
�7KHRULH IRUPDOHU 6SUDFKHQ� $XWRPDWHQWKHRULH� &RPSLOHUWHFKQLN� %HWULHEVV\VWHPH�
3URJUDPPLHUXQJVWHFKQLN HWF�� HQWVSUDFKHQ ZHLWJHKHQG GHQ YRQ GHU *HVHOOVFKDIW I�U
$QJHZDQGWH 0DWKHPDWLN XQG 0HFKDQLN �*$00� XQG GHU 1DFKULFKWHQWHFKQLVFKHQ
*HVHOOVFKDIW �17*� HUDUEHLWHWHQ EXQGHVGHXWVFKHQ (PSIHKOXQJHQ I�U GLH $XVELOGXQJ YRQ
'LSORP�,QIRUPDWLNHUQ DQ ZLVVHQVFKDIWOLFKHQ +RFKVFKXOHQ YRP ��� -XQL ���� >+l���

� 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�
� 6FKUHLEHQ GHV 0LQLVWHULXPV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ DQ GLH .DUO�0DU[�8QLYHUVLWlW LQ /HLS]LJ YRP
���������� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
� 6FKUHLEHQ GHU 7+ ,OPHQDX DQ GDV 6WDDWVVHNUHWDULDW I�U GDV +RFK� XQG )DFKVFKXOZHVHQ LQ %HUOLQ YRP
���������� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
� 6FKUHLEHQ GHV HUVWHQ 6WHOOYHUWUHWHUV GHV 0LQLVWHUV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ DQ GLH 78 'UHVGHQ YRP
����������� LQ� %XQGHVDUFKLY %HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�



���

+)��� 'R��� %0��@� $Q GHQ *$00�17*�(PSIHKOXQJHQ� GLH VLFK DQ GHP YRQ GHU
DPHULNDQLVFKHQ $VVRFLDWLRQ IRU &RPSXWLQJ 0DFKLQHU\ �$&0� LP -DKUH ���� KHUDXVJH�
JHEHQHQ Ä&XUULFXOXP IRU &RPSXWHU 6FLHQFH³ RULHQWLHUWHQ >%D��D@�� ZLUNWHQ VRZRKO
%5'� DOV DXFK ]ZHL ''5�9HUWUHWHU PLW� GHU GDPDOLJH /HLWHU GHV 5HFKHQ]HQWUXPV GHU
8QLYHUVLWlW 5RVWRFN XQG VSlWHUH 3URIHVVRU I�U 1XPHULVFKH 0DWKHPDWLN XQG ,QIRUPDWL�
RQVYHUDUEHLWXQJ GHU 3lGDJRJLVFKHQ +RFKVFKXOH 'UHVGHQ ,PPR .HUQHU XQG 1LNRODXV
-RDFKLP /HKPDQQ�� %HLGH HUDUEHLWHWHQ DOV 0LWJOLHGHU GHV )DFKDXVVFKXVVHV ,QIRUPDWL�
RQVYHUDUEHLWXQJ GHU *$00 HLQ 6WXGLHQPRGHOO PLW� GDV GLH ,QIRUPDWLN LQ WKHRUHWLVFKH�
V\VWHPRULHQWLHUWH XQG DQZHQGXQJVRULHQWLHUWH )lFKHU DXIWHLOWH �VLHKH 7DEHOOH ���

�� 7KHRUHWLVFKH ,QIRUPDWLN� $XWRPDWHQWKHRULH� )RUPDOH 6SUDFKHQ� 7X�
ULQJ�0DVFKLQHQ XQG %HUHFKHQEDUNHLW� &RGLH�
UXQJVWKHRULH� ,QIRUPDWLRQVWKHRULH

�� 6\VWHPRULHQWLHUWH ,QIRUPDWLN� 3URJUDPPLHUVSUDFKHQ� 6FKDOWZHUNHQWZXUI�
2UJDQLVDWLRQ GLJLWDOHU 6\VWHPH� 6\VWHPSUR�
JUDPPLHUXQJ� 'DWHQYHUZDOWXQJVV\VWHPH�
.RPPXQLNDWLRQ 0HQVFK�0DVFKLQH� 'LJLWDOH
6SHLFKHU� (LQJDEH�$XVJDEH�*HUlWH� +\EULG�
UHFKQHU� 'DWHQ�EHUWUDJXQJ� =XYHUOlVVLJNHLW�
9HUI�JEDUNHLW XQG :DUWXQJ

�� $QZHQGXQJVRULHQWLHUWH ,QIRUPDWLN�
D� 9HUZDOWXQJ XQG :LUWVFKDIW� %HWULHEOLFKH 'DWHQHUIDVVXQJ XQG �

YHUDUEHLWXQJ� 1HW]SODQWHFKQLN� $XWRPDWLVFKH
%HOHJYHUDUEHLWXQJ

E� 3UR]HVVDXWRPDWLVLHUXQJ� 3UR]HVVUHFKQHU� 6\VWHPSODQXQJ
F� 1XPHULVFKH 0DWKHPDWLN� 1XPHULVFKH 0DWKHPDWLN� )HKOHUDQDO\VLV

7DEHOOH �� :HVWGHXWVFKHV 6WXGLHQPRGHOO ,QIRUPDWLN ���� >%0��@

'HU 6FKZHUSXQNW GHU $XVELOGXQJ ODJ DXI GHU WKHRUHWLVFKHQ XQG ]XP 7HLO DXI GHU V\VWH�
PRULHQWLHUWHQ ,QIRUPDWLN� GLH I�U 9HUZDOWXQJ XQG :LUWVFKDIW UHOHYDQWHQ DQZHQGXQJVRUL�
HQWLHUWHQ )lFKHU� LQVEHVRQGHUH 0HWKRGHQ ]XU $QZHQGXQJ GHU 'DWHQYHUDUEHLWXQJ LQ GHU
0HGL]LQ� 3lGDJRJLN� %HWULHEVZLUWVFKDIW XQG 5HFKWVZLVVHQVFKDIW ZXUGHQ GDJHJHQ
]XQlFKVW QXU DQ HLQLJHQ ZHQLJHQ +RFKVFKXOHQ LQ 2VW XQG :HVW HLQJHULFKWHW� 'LH 0LW�
ZLUNXQJ RVWGHXWVFKHU +RFKVFKXOOHKUHU DP ZHVWGHXWVFKHQ ,QIRUPDWLNSURJUDPP XQG GLH
hEHUQDKPH ZHVWOLFKHU 6WXGLHQLQKDOWH VWDQGHQ LP :LGHUVSUXFK ]X GHU RIIL]LHOO SURSDJLHU�
WHQ 2ULHQWLHUXQJ DQ GHU 6RZMHWZLVVHQVFKDIW� 'LH YRQ REHQ YHURUGQHWH� LGHRORJLVFK EH�
JU�QGHWH 6RZMHWLVLHUXQJ I�KUWH ]X HLQHP UHVLVWHQWHQ 9HUKDOWHQ EHL HLQLJHQ :LVVHQVFKDIW�

� 'LH 6FKULIWOHLWXQJ GHU =HLWVFKULIW Ä(OHNWURQLVFKH 5HFKHQDQODJHQ³ NRPPHQWLHUWH LQ LKUHP (GLWRULDO GLH $QOHK�
QXQJ GHU GHXWVFKHQ ,QIRUPDWLN DQ GDV &XUULFXOXP GHU $&0 ODNRQLVFK PLW GHQ :RUWHQ� Ä(V OLHJW VHKU QDKH� GLH
,QIRUPDWLN DOV HXURSlLVFKHV bTXLYDOHQW� DOV GHXWVFKH hEHUVHW]XQJ GHU Ä&RPSXWHU 6FLHQFH³ DQ]XVHKHQ XQG GDV
JOHLFKH DQ]XVWUHEHQ� ZDV LP $&0�&XUULFXOXP �$&0 &RPPXQLFDWLRQV YRP 0lU] ����� GDUJHVWHOOW LVW� $EHU
HV LVW NHLQHVZHJV VLFKHU� GDVV GLHVHV 6FKHPD GDV 5LFKWLJH I�U GLH 86$ LVW ± XQG GLH hEHUWUDJXQJ DXI (XURSD LVW
HUVW UHFKW ULVNDQW� (V NRPPW QDW�UOLFK DXI GLH 5HDOLVLHUXQJ GHV 6FKHPDV DQ� ZLH PDQ OHLFKW HLQVLHKW� XQG GLH
Ä&RPSXWHU 6FLHQFH³ KDW DQ YLHOHQ 6FKXOHQ LQ $PHULND ]X VHKU GHQ &KDUDNWHU HLQHU 7KHRULH GHU 8QEHUHFKHQ�
EDUNHLW DQJHQRPPHQ� XP GHU :LUNOLFKNHLW MHQH 6W�W]H ]X VHLQ� GLH VLH EUDXFKW�³ 9JO� (OHNWURQLVFKH 5HFKHQDQ�
ODJHQ� =HLWVFKULIW I�U 7HFKQLN XQG $QZHQGXQJ GHU 1DFKULFKWHQYHUDUEHLWXQJ LQ :LVVHQVFKDIW� :LUWVFKDIW XQG
9HUZDOWXQJ �� ������� +HIW �� 6� ��
� 6FKUHLEHQ YRQ )ULHGULFK /XGZLJ %DXHU DQ GDV %XQGHVPLQLVWHULXP I�U ZLVVHQVFKDIWOLFKH )RUVFKXQJ YRP
���������� LQ� %XQGHVDUFKLY .REOHQ]� % ��������� RKQH %ODWWDQJDEH�



���

OHUQ� GLH LQVEHVRQGHUH LQ GHQ 7HFKQLN� XQG 1DWXUZLVVHQVFKDIWHQ DOV SROLWLVFKH 6RUJHQ�
NLQGHU GHU 6(' JDOWHQ >-H��� -H��� -H��� -H��E@�

1HXHUH )RUVFKXQJHQ ZHLVHQ ]XGHP QDFK� GDVV GLH :LVVHQVFKDIWOHU LQ 2VW XQG :HVW QRFK
LQ GHQ ����HU -DKUHQ LQ HQJHP .RQWDNW VWDQGHQ XQG HLQH JHVDPWGHXWVFKH :LVVHQVFKDIW�
OHUJHPHLQVFKDIW ELOGHWHQ >7D��� 3L��@� (LQ JXWHV %HLVSLHO LVW GLH 0DWKHPDWLVFKH *HVHOO�
VFKDIW GHU ''5� GLH DP �� -XQL ���� LP 3OHQDUVDDO GHU 'HXWVFKHQ $NDGHPLH GHU :LV�
VHQVFKDIWHQ LQ %HUOLQ JHJU�QGHW ZXUGH >%D��E@� (LQ 7HLO GHU RVWGHXWVFKHQ
:LVVHQVFKDIWOHU VWDQG GHU *U�QGXQJ HKHU VNHSWLVFK JHJHQ�EHU��� 'DV $UJXPHQW GHU
0DWKHPDWLN�3URIHVVRUHQ JHJHQ GLH *U�QGXQJ HLQHU 0DWKHPDWLVFKHQ *HVHOOVFKDIW ZDU
GLH ([LVWHQ] ]ZHLHU JHVDPWGHXWVFKHU 9HUHLQLJXQJHQ� ]XP HLQHQ GLH 'HXWVFKH 0DWKHPD�
WLNHU�9HUHLQLJXQJ �'09� XQG ]XP DQGHUHQ GLH *$00� ,Q GLHVHQ EHLGHQ *HVHOOVFKDIWHQ
ZDU HLQ JUR�HU 7HLO GHU ''5�0DWKHPDWLNHU ]XP 7HLO VFKRQ YRU ���� RUJDQLVLHUW� ,Q GHU
*U�QGXQJ HLQHU 0DWKHPDWLVFKHQ *HVHOOVFKDIW GHU ''5 VDKHQ GLH .ULWLNHU GLH *HIDKU
HLQHU 6SDOWXQJ GHU EHVWHKHQGHQ JHVDPWGHXWVFKHQ *HVHOOVFKDIWHQ XQG GLH GURKHQGH =HU�
VW|UXQJ ZLVVHQVFKDIWOLFKHU .RQWDNWH� ,KU .RPSURPLVVDQJHERW ZDU HLQH =XVDPPHQDUEHLW
GHU 0DWKHPDWLVFKHQ *HVHOOVFKDIW GHU ''5 PLW GHU *$00 XQG GHU '09 LQ EH]XJ DXI
GHQ $XVWDXVFK YRQ ZLVVHQVFKDIWOLFKHQ (UNHQQWQLVVHQ XQG KLQVLFKWOLFK GHU 9HUDQVWDOWXQJ
JHPHLQVDPHU 7DJXQJHQ� 'DV 0LQLVWHULXP I�U GDV +RFK� XQG )DFKVFKXOZHVHQ VSUDFK
VLFK JlQ]OLFK JHJHQ .RQWDNWH PLW GHQ JHVDPWGHXWVFKHQ 9HUHLQLJXQJHQ DXV� =LHO P�VVH
HV VHLQ� VR GDV 0LQLVWHULXP� LQ GHU ''5 HLQ ÄPDWKHPDWLVFKHV /HEHQ ]X RUJDQLVLHUHQ³�
HLJHQH 7DJXQJHQ ]X YHUDQVWDOWHQ XQG GHQ ZLVVHQVFKDIWOLFKHQ 1DFKZXFKV DXV]XELOGHQ���
'LH :LVVHQVFKDIWOHU KDWWHQ KLQJHJHQ GDV %HVWUHEHQ� GLH IDFKOLFKH .RPPXQLNDWLRQ DX�
IUHFKW]XHUKDOWHQ XQG GLH SROLWLVFKH 7UHQQXQJ ]ZLVFKHQ GHU ''5 XQG :HVWGHXWVFKODQG
]X �EHUZLQGHQ�

� 'LH Ä,PSRUW�5HFKQHU³ ± HLQ %HLVSLHO I�U GLH ÄWHFKQLVFKH $PHULND�
QLVLHUXQJ³ GHU ''5

$XI GHP *HELHW GHU 5HFKHQWHFKQLN XQG 'DWHQYHUDUEHLWXQJ VROOWHQ /HKUH XQG )RUVFKXQJ
LQ HQJHU =XVDPPHQDUEHLW PLW GHU 6RZMHWXQLRQ JHVWDOWHW ZHUGHQ� ZLH LQ GHP YRP 0LQLV�
WHUUDW DP �� -XOL ���� YHUDEVFKLHGHWHQ Ä3URJUDPP ]XU (QWZLFNOXQJ� (LQI�KUXQJ XQG
'XUFKVHW]XQJ GHU PDVFKLQHOOHQ 'DWHQYHUDUEHLWXQJ LQ GHU ''5 LQ GHQ -DKUHQ ���� ELV
����³ DXVJHI�KUW ZXUGH��� /DXW GLHVHP 3URJUDPP VROOWHQ ELV ���� LQVJHVDPW ������
)DFKOHXWH I�U 'DWHQYHUDUEHLWXQJ DXVJHELOGHW XQG NOHLQH 5HFKHQDXWRPDWHQ DE ���� VRZLH
PLWWOHUH 'DWHQYHUDUEHLWXQJVDQODJHQ DE ������� LQ GHU ''5 SURGX]LHUW ZHUGHQ� *UR�H
'DWHQYHUDUEHLWXQJVDQODJHQ VROOWHQ KLQJHJHQ DXV GHU 8G665� GHU 9RONVUHSXEOLN 3ROHQ
RGHU GHU &665 LPSRUWLHUW ZHUGHQ���

�� %HULFKW GHV 0LQLVWHULXPV I�U GDV +RFK� XQG )DFKVFKXOZHVHQ YRP ��������� LQ� %XQGHVDUFKLY %HUOLQ� '5 �
��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� (EHQGD� RKQH %ODWWDQJDEH�
�� Ä(QWZXUI GHV %HVFKOXVVHV ]XU (QWZLFNOXQJ� (LQI�KUXQJ XQG 'XUFKVHW]XQJ GHU PDVFKLQHOOHQ 'DWHQYHUDUEHL�
WXQJ LQ GHU ''5 LQ GHQ -DKUHQ ���� ELV ����³ YRP ���������� LQ� %XQGHVDUFKLY %HUOLQ� 6$302� '<����-�,9
���$� %ODWW ������� ,FK GDQNH +HUUQ 6LPRQ 'RQLJ �3DVVDX� I�U GLHVHQ +LQZHLV�
�� (EHQGD� %ODWW ����



���

'LH 2ULHQWLHUXQJ DQ GHU 6RZMHWXQLRQ XQG DQGHUHQ VR]LDOLVWLVFKHQ 6WDDWHQ EDVLHUWH DXI GHU
SROLWLVFKHQ $QQDKPH� GDVV GHU 6R]LDOLVPXV JHJHQ�EHU GHP .DSLWDOLVPXV Ä�EHUOHJHQ³ VHL
XQG GDVV GHU :HVWHQ� LQVEHVRQGHUH GLH 86$ XQG GLH %XQGHVUHSXEOLN DOOHV YHUVXFKHQ
Z�UGHQ� XP GHQ $XIEDX GHV 6R]LDOLVPXV LQ GHU ''5 ]X KHPPHQ� 'LH ''5 EHIDQG VLFK
DOOHUGLQJV LQ HLQHP =LHONRQIOLNW� HLQHUVHLWV ZROOWH PDQ GHQ :HVWHQ Ä�EHUKROHQ RKQH
HLQ]XKROHQ³� HLQH 3DUROH YRQ 8OEULFKW� XQG GHQ ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ )RUWVFKULWW
DOV HLQ +DXSWIHOG I�U GLH .ODVVHQDXVHLQDQGHUVHW]XQJ ]ZLVFKHQ 2VW XQG :HVW DQVHKHQ
>.U��@� DQGHUHUVHLWV YHUI�JWH PDQ QXU �EHU HLQHQ JHULQJHQ %HVWDQG DQ HLJHQHQ 5HFKQHUQ
XQG GHU WHFKQRORJLVFKH 5�FNVWDQG JHJHQ�EHU GHQ ZHVWOLFKHQ ,QGXVWULHOlQGHUQ EHWUXJ ELV
]XU :HQGH UXQG I�QI ELV ]HKQ -DKUH >.U��� 0H��@� 'HP]XIROJH VWDQGHQ .ODJHQ �EHU
IHKOHQGH 5HFKQHUKDUG� XQG ±VRIWZDUH DXI GHU 7DJHVRUGQXQJ GHU +RFKVFKXOHQ� /HKPDQQ
EHVFKULHE GLH 6LWXDWLRQ LQ HLQHP %HULFKW DQ GHQ 5HNWRU GHU 78 'UHVGHQ IROJHQGHUPD�
�HQ���

Ä,P 9HUJOHLFK ]X LQWHUQDWLRQDOHQ 0D�VWlEHQ �HWZD (7+ =�ULFK� 7+ 'DUPVWDGW� %DX�
PDQQ�,QVWLWXW 0RVNDX� LVW GLH YRUKDQGHQH 5HFKHQNDSD]LWlW XP HWZD GHQ )DNWRU ��� ]X
NOHLQ �*HVFKZLQGLJNHLW XQG 6SHLFKHUYROXPHQ�� >���@ 6SlWHVWHQV ������� �HLQ -DKU IU�KHU
DOV XUVSU�QJOLFK LP 3HUVSHNWLYSODQ YRUJHVHKHQ� PXVV DQ GHU 78 HLQH *URVVUHFKHQDQOD�
JH LQVWDOOLHUW ZHUGHQ� ZHQQ NHLQH 5�FNZLUNXQJHQ DXI GLH 4XDOLWlW GHU )RUVFKXQJ LQ .DXI
JHQRPPHQ ZHUGHQ VROOHQ�³

'DV 5HFKHQ]HQWUXP GHU 78 'UHVGHQ YHUI�JWH DOOHUGLQJV HUVW VHLW ���� �EHU GLH VRZMHWL�
VFKH *UR�UHFKHQDQODJH %(60����� ZHOFKH DQ GHU $NDGHPLH GHU :LVVHQVFKDIWHQ GHU
8G665 XQWHU GHU /HLWXQJ GHV &RPSXWHUSLRQLHUV 6HUJH\ /HEHGHY ����������� HQWZLFNHOW
ZXUGH >/H��� %H��� $S��@� 'LH VR JHQDQQWHQ Ä,PSRUW�5HFKQHU³ NDPHQ DOOHUGLQJV QLFKW
QXU DXV GHU 6RZMHWXQLRQ XQG DQGHUHQ VR]LDOLVWLVFKHQ 6WDDWHQ� VRQGHUQ DXFK DXV GHP
:HVWHQ� LQVEHVRQGHUH DXV *UR�EULWDQQLHQ� DXV GHQ 86$� DXV GHU %XQGHVUHSXEOLN� DXV
GHU 6FKZHL] XQG DXV )UDQNUHLFK �VLHKH 7DEHOOH ���

5HFKQHUW\S $Q]DKO 5HFKQHUW\S $Q]DKO
5RERWURQ ��� �''5� �� 1&5 ��� �86$� �
&HOODWURQ 6(5 � �''5� FD� �� 8QLYDF�5HFKQHU �86$� �
'�6HULH �''5� � 6LHPHQV ���� �%5'� �
=5$ � �''5� �� + 	 % /*5 �� �6FKZHL]� �
5RERWURQ ��� �''5� � %XOO *DPPD � �)UDQNUHLFK� �
2SUHPD �''5� � =$0�5HFKQHU �3ROHQ� �
$QDORJUHFKQHU (QGLP ���� �''5� � 8UDO � �8G665� �
1DWLRQDO�(OOLRW ��� �*UR�EULWDQQLHQ� � ('9$ 0LQVN �� �8G665� �
,&7 ,, �*UR�EULWDQQLHQ� � 01 � �8G665� �

7DEHOOH �� $XV]XJ GHV 5HFKQHUEHVWDQGHV LQ GHU ''5 ������� >.U��@

�� 6FKUHLEHQ YRQ 1LNRODXV -RDFKLP /HKPDQQ DQ GHQ 5HNWRU GHU 78 'UHVGHQ YRP ��������� LQ� %XQGHVDUFKLY
%HUOLQ� '5 � ��� 6FKLFKW�� ����� RKQH %ODWWDQJDEH�
�� 6FKUHLEHQ GHV 5HNWRUV GHU 78 'UHVGHQ DQ GHQ 0LQLVWHU I�U GDV +RFK� XQG )DFKVFKXOZHVHQ YRP ����������
LQ� 8QLYHUVLWlWVDUFKLY GHU 78 'UHVGHQ� 5HNWRUDW� ���� RKQH %ODWWDQJDEH�



���

'LH QRWZHQGLJH 6RIWZDUH EHVRUJWH VLFK GDV 0LQLVWHULXP I�U 6WDDWVVLFKHUKHLW DE 0LWWH GHU
VHFK]LJHU -DKUH DXV :HVWGHXWVFKODQG� XP DXI GLHVHU *UXQGODJH 1DFKHQWZLFNOXQJHQ
KHU]XVWHOOHQ >$X��@� 3DUDOOHO I�KUWHQ DXVOlQGLVFKH )LUPHQ LQ GHU ''5 3URJUDP�
PLHUNXUVH GXUFK���

%HUHLWV ���� VSUDFKHQ GLH ,QVWLWXWVGLUHNWRUHQ GHU )DNXOWlW I�U 0DVFKLQHQEDX DQ GHU 7+
0DJGHEXUJ GHQ :XQVFK DXV HLQH ,PSRUWPDVFKLQH DQ]XNDXIHQ� GD GHU YRP 9(% &DUO
=HLVV -HQD HQWZLFNHOWH HUVWH 5|KUHQUHFKQHU GHU ''5� GHU �=HLVV���=LIIHUQUHFKHQDXWRPDW
�=5$ ��� QLFKW HQWZLFNOXQJVIlKLJ VHL��� =XP GDPDOLJHQ =HLWSXQNW YHUI�JWH QXU GLH
'HXWVFKH $NDGHPLH GHU :LVVHQVFKDIWHQ LQ %HUOLQ �EHU HLQHQ DP VRZMHWLVFKHQ )RU�
VFKXQJVLQVWLWXW GHV 0LQLVWHULXPV I�U 0DVFKLQHQ� XQG $SSDUDWHEDX HQWZLFNHOWHQ ,PSRUW�
5HFKQHU GHV 7\SV Ä8UDO³ >6/��@� GHQ DXFK GLH +XPEROGW�8QLYHUVLWlW I�U $XVELOGXQJV�
]ZHFNH PLWEHQXW]WH >5H��@� 'LH UHVWOLFKHQ +RFKVFKXOHQ ZDUHQ VWDQGDUGPl�LJ PLW HLQHP
=HLVVUHFKHQDXWRPDWHQ� GHP $QDORJUHFKQHU (QGLP ���� XQG GHP HOHNWURQLVFKHQ .OHLQ�
UHFKQHU &HOODWURQ 6(5 � DXVJHVWDWWHW��� 1HEHQ GLHVHQ *HUlWHQ DXV GHU HLJHQHQ 3URGXN�
WLRQ QDKP GHU ,PSRUW YRQ 5HFKQHUQ DXV GHP :HVWHQ WURW] GHU EHVWHKHQGHQ &RFRP�
%HVFKUlQNXQJHQ LQ GHU ''5 ]ZLVFKHQ ���� XQG ���� VWHWLJ ]X >.U��@� +HUYRU]XKHEHQ
LVW GHU ,PSRUW YRQ HOI DPHULNDQLVFKHQ 5HFKHQDQODJHQ GHV 7\SV ,%0 ������ XQG ,%0
������ VRZLH GHV EXQGHVUHSXEOLNDQLVFKHQ 5HFKQHUV 6LHPHQV ������� LQ GHQ -DKUHQ
������� >-X��@� 'HU 6LHPHQV�5HFKQHU EDVLHUWH DXI GHP 3URWRW\S Ä6SHFWUD ��³ GHV
DPHULNDQLVFKHQ .RQ]HUQV 5&$ �5DGLR &RUSRUDWLRQ RI $PHULFD� XQG ZDU PLW GHU ,%0�
7\SHQIDPLOLH NRPSDWLEHO >.D��� +L��@� 'LH hEHUQDKPH GHV DPHULNDQLVFKHQ 5HFKQHU�
V\VWHPV ELOGHWH GLH *UXQGODJH I�U HLQH ÄWHFKQLVFKH $PHULNDQLVLHUXQJ³ QLFKW QXU GHU
''5� VRQGHUQ DXFK GHU %XQGHVUHSXEOLN >+L��@� GLH VHLW ���� 0LWJOLHG GHU 1$72 ZDU�

'DV LP -DKUH ���� YRQ GHU 1$72 LQ 3DULV JHJU�QGHWH Ä&RPPLWHH IRU &RRUGLQDWLQJ RI
(DVW�:HVW 7UDGH³ �&RFRP� YHUIROJWH GDV =LHO� GHQ ([SRUW YRQ 7HFKQRORJLHHU]HXJQLVVHQ
LQ GHQ 2VWHQ ]X �EHUZDFKHQ XQG LQ HLQHU /LVWH 3URGXNWH ]XVDPPHQ]XIDVVHQ� GLH DXV
PLOLWlULVFKHQ *U�QGHQ I�U GHQ ([SRUW LQ VR]LDOLVWLVFKH /lQGHU QLFKW LQ )UDJH NDPHQ XQG
HLQHP (PEDUJR XQWHUODJHQ >%X��� 'R��@� $OV 0LWJOLHG GHV 5DWHV I�U JHJHQVHLWLJH
:LUWVFKDIWVKLOIH �5*:� VHLW ���� XQG GHV :DUVFKDXHU 3DNWHV VHLW ���� ZDU GLH ''5
YRQ GHQ &RFRP�%HVFKUlQNXQJHQ LP %HUHLFK GHU &RPSXWHUWHFKQLN EHWURIIHQ� VLH ZDU LQ
GDV 6\VWHP GHU VR]LDOLVWLVFKHQ /lQGHU LQWHJULHUW� GHVVHQ .HQQ]HLFKHQ JHPl� GHV 3ULQ�
]LSV GHV ÄVR]LDOLVWLVFKHQ ,QWHUQDWLRQDOLVPXV³ GLH *OHLFKDUWLJNHLW GHU SROLWLVFKHQ�
ZLUWVFKDIWOLFKHQ� WHFKQRORJLVFKHQ XQG PLOLWlULVFKHQ 6WUXNWXUHQ ZDU >7K��� 6L��@�

�� 'LH DPHULNDQLVFKH )LUPD 1&5 I�U GLH '9�$QODJH Ä1&5 ���³� GLH HQJOLVFKH )LUPD ,&7 I�U GLH '9�$QODJH
Ä����³ XQG GLH IUDQ]|VLVFKH )LUPD %XOO I�U GHQ /RFKNDUWHQUHFKQHU Ä*DPPD ��³ XQG GLH '9�$QODJH Ä*DPPD
��³ >6F��@�
�� 3URWRNROO GHU ,QVWLWXWVGLUHNWRUHQEHVSUHFKXQJ GHU )DNXOWlW ,,, YRP ���������� LQ� 8QLYHUVLWlWVDUFKLY 0DJGH�
EXUJ� )DNXOWlW I�U 0DVFKLQHQEDX �)DNXOWlW ,,,�� $ ���� %ODWW ���
�� 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�



���

'HU GXUFK GDV &RFRP�(PEDUJR ZHLWHU PRWLYLHUWH 9HUVXFK GHU $EVFKRWWXQJ YRP ZHV�
WOLFKHQ 0DUNW LQ GHU &RPSXWHUWHFKQRORJLH IDQG LKUHQ $XVGUXFN LQ GHU *U�QGXQJ GHU
Ä.RPPLVVLRQ I�U GLH =XVDPPHQDUEHLW VR]LDOLVWLVFKHU $NDGHPLHQ ]X ZLVVHQVFKDIWOLFKHQ
)UDJHQ GHU 5HFKHQWHFKQLN³ �.1::7� ����� LQ GHP 3URMHNW ]XU 6FKDIIXQJ HLQHV Ä(LQ�
KHLWOLFKHQ 6\VWHPV GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN³ �(6(5� ����� LQ GHU Ä0HKUVHLWL�
JHQ 5HJLHUXQJVNRPPLVVLRQ I�U GLH =XVDPPHQDUEHLW GHU VR]LDOLVWLVFKHQ /lQGHU DXI GHP
*HELHW GHU 5HFKHQWHFKQLN³ �5.57� ����� LQ GHP Ä6\VWHP GHU .OHLQUHFKQHU³ �6.5�
���� XQG LP Ä.RRUGLQLHUXQJVUDW I�U 5HFKHQWHFKQLN XQG ,QIRUPDWLN GHU $NDGHPLHQ GHU
:LVVHQVFKDIWHQ GHU VR]LDOLVWLVFKHQ /lQGHU³ �.55,� ����� ,KU =LHO ZDU HV� XQWHU GHU
/HLWXQJ GHU 8G665 HLQH =XVDPPHQDUEHLW GHU 5*:�/lQGHU ]X LQVWLWXWLRQDOLVLHUHQ� HLQH
WHFKQRORJLVFKH 6\VWHPYHUHLQKHLWOLFKXQJ DQ]XVWUHEHQ XQG GHQ ,PSRUW ZHVWOLFKHU 5HFKHQ�
DQODJHQ ]X UHGX]LHUHQ >.U��� .U��@� 'LH 5HDOLVLHUXQJ YRQ Ä(LQKHLWVV\VWHPHQ³ VRZRKO
LP %HUHLFK GHU *UR�UHFKQHU �(6(5� DOV DXFK LP %HUHLFK GHU .OHLQUHFKQHU �6.5� NDQQ
QDFK GHQ ELVKHULJHQ (UNHQQWQLVVHQ DOV HLQH JHVFKHLWHUWH 6WUDWHJLH GHU Ä*HJHQDPHULNDQLV�
LHUXQJ³ >+L��@ LQWHUSUHWLHUW ZHUGHQ� 'LH DE 0LWWH GHU ����HU -DKUH LP 5DKPHQ GHV 6.5�
6\VWHPV JHEDXWHQ .OHLQ� XQG 3UR]HVVUHFKQHU RULHQWLHUWHQ VLFK DP 9RUELOG GHU 0LQLUH�
FKQHU GHV DPHULNDQLVFKHQ 8QWHUQHKPHQV 'LJLWDO (TXLSPHQW &RUSRUDWLRQ �'(&� >.U���
0H��@ XQG EDVLHUWHQ WHLOZHLVH DXI 6\VWHPHQ YRQ +HZOHWW 3DFNDUG �+3� >.U��@� 'LH
(6(5�(QWZLFNOXQJVUHLKHQ � �DE ����� XQG � �DE �������� ZHLVHQ KLQJHJHQ JUR�H
hEHUHLQVWLPPXQJHQ PLW GHQ DPHULNDQLVFKHQ ,%0�6\VWHPHQ ��� XQG ��� DXI XQG ZDUHQ
PLW GLHVHQ *HUlWHQ ZHLWHVWJHKHQG NRPSDWLEHO >.U��� .U��� .U��� 0H��@� (LQH $XV�
QDKPH ELOGHWH GHU XQJDULVFKH� ������� LQ GLH 6HULHQSURGXNWLRQ �EHUJHOHLWHWH 5HFKQHU
(6����� DOV HLQ /L]HQ]QDFKEDX GHV IUDQ]|VLVFKHQ 5HFKQHUV Ä&,, 0LWUD ��³ GHU &RP�
SXWHUILUPD &RPSDJQLH ,QWHUQDWLRQDOH SRXU O�,QIRUPDWLTXH >.U��� .U��@� 2KQH GLH
1XW]XQJ YRQ ZHVWOLFKHP ([SHUWHQZLVVHQ XQG GHU =XVDPPHQDUEHLW PLW ZHVWOLFKHQ &RP�
SXWHUILUPHQ ZlUH GLH 8PVHW]XQJ GHV (6(5� XQG 6.5�3URJUDPPV QLFKW P|JOLFK JHZH�
VHQ� hEHU /L]HQ]� XQG .RRSHUDWLRQVDENRPPHQ VRZLH GHQ .DXI YRQ $QODJHQ UHDOLVLHUWH
GLH ''5 GHQ :LVVHQV� XQG 7HFKQRORJLHWUDQVIHU� 'LH 2ULHQWLHUXQJ DP ZHVWOLFKHQ
0DUNWI�KUHU ,%0 LVW LQ GHU ''5 ELV ]XU :HQGH YRQ ������� GHXWOLFK QDFK]XYROO]LHKHQ�
DOOHLQ ]ZLVFKHQ ���� XQG ���� VWLHJ GLH =DKO GHU LQVWDOOLHUWHQ ,%0�5HFKQHUV\VWHPH GHV
7\SV ��� EH]LHKXQJVZHLVH ��� YRQ �� DXI �� DQ >.U��@� :HLWJHKHQG XQJHNOlUW LVW� ZHO�
FKH +RFKVFKXOHQ LQ ZHOFKHP 8PIDQJ� ]X ZHOFKHP =HLWSXQNW XQG PLW ZHOFKHQ 0RWLYHQ
PLW DXVOlQGLVFKHQ *UR�UHFKHQDQODJHQ DXVJHVWDWWHW ZRUGHQ VLQG XQG ZHOFKH $XVZLUNXQ�
JHQ GLHV DXI GLH *HVWDOWXQJ GHU )RUVFKXQJ XQG /HKUH LQVEHVRQGHUH LQ LQWHUQDWLRQDOHU
3HUVSHNWLYH KDWWH� +LHU VWHKHQ QRFK ZHLWHUH )RUVFKXQJVDUEHLWHQ DXV�



���

� 6FKOXVVEHWUDFKWXQJ

2EZRKO GLH ''5 LP 5DKPHQ GHU VWDDWOLFKHQ )RUVFKXQJVSODQXQJ GDV HUNOlUWH =LHO YHU�
IROJWH� LQ GHU &RPSXWHUWHFKQLN GHQ :HOWVWDQGDUG ]X HUUHLFKHQ XQG ZHOWPDUNWIlKLJH
7HFKQRORJLHQ ]X HQWZLFNHOQ� EOLHE GLH ''5 DXI GLHVHP *HELHW LPPHU HLQ (QWZLFNOXQJV�
ODQG XQG ZDU ELV ]XU :HQGH DXI GHQ ,QIRUPDWLRQV� XQG 7HFKQRORJLHWUDQVIHU GHU ZHVWOL�
FKHQ ,QGXVWULHQDWLRQHQ DQJHZLHVHQ� %HL HLQHP WHFKQRORJLVFKHQ 5�FNVWDQG YRQ ELV ]X
]HKQ -DKUHQ NDQQ GLH $PHULNDQLVLHUXQJ LP YRUOLHJHQGHQ )DOOH DOV HLQH JHVFKHLWHUWH $XI�
KROVWUDWHJLH GHU ''5 DQJHVHKHQ ZHUGHQ� GLH OHW]WHQGOLFK LPPHU LQ GHU 3RVLWLRQ GHV
1DFKKROHQV YHUEOLHE XQG VLFK QLFKW DOV 6FKULWWPDFKHU GHV WHFKQLVFKHQ )RUWVFKULWWV SURIL�
OLHUHQ NRQQWH� 0LW GHU $GDSWLRQ XQG GHP (UZHUE YRQ DPHULNDQLVFKHP .QRZ�KRZ YHU�
VXFKWH GLH ''5 ELV ]XU :HQGH YHUJHEOLFK GLH WHFKQRORJLVFKH /�FNH ]X �EHUEU�FNHQ�
hEHU /L]HQ]� XQG .RRSHUDWLRQVDENRPPHQ VRZLH 9HUWUlJH �EHU $QODJHQNlXIH SUDNWL�
]LHUWH GLH ''5 GLH $GDSWLRQ XQG 5H]HSWLRQ ZHVWOLFKHU &RPSXWHUWHFKQRORJLH PHKU RGHU
ZHQLJHU HUIROJUHLFK� 'LH 6\VWHPNRPSDWLELOLWlW GHU 5HFKHQDQODJHQ LP 5*: PLW GHQ
DPHULNDQLVFKHQ 5HFKQHUDUFKLWHNWXUHQ YRQ ,%0� '(& XQG +3 ELOGHWH GLH *UXQGODJH I�U
HLQH ÄWHFKQLVFKH $PHULNDQLVLHUXQJ³ GHU ''5� GLH GHQ :LGHUVSUXFK ]ZLVFKHQ 2IIHQKHLW
JHJHQ�EHU GHU DPHULNDQLVFKHQ 7HFKQLN XQG $EOHKQXQJ GHV NDSLWDOLVWLVFKHQ 6\VWHPV
QLHPDOV O|VHQ NRQQWH� 'HU 9HUVXFK� PLW GHU (QWZLFNOXQJ XQG GHP %DX GHU (6(5� XQG
6.5�5HFKHQDQODJHQ VHLW GHQ ����HU -DKUHQ HLQH Ä*HJHQDPHULNDQLVLHUXQJ³ ]X VWDUWHQ�
VFKHLWHUWH OHW]WHQGOLFK DQ GHU 5HVVRXUFHQNQDSSKHLW GHU VR]LDOLVWLVFKHQ 6WDDWHQ� GLH GHQ
%HGDUI DQ 5HFKQHUKDUGZDUH XQG �VRIWZDUH DXV HLJHQHU 3URGXNWLRQ QLFKW DXVUHLFKHQG
DEGHFNHQ NRQQWHQ�

)�U GLH +HUDXVELOGXQJ GHU :LVVHQVFKDIWVGLV]LSOLQ ,QIRUPDWLN ZDU GHU ,PSRUW YRQ 5HFK�
QHUQ HLQH YRQ GHQ :LVVHQVFKDIWOHUQ EHUHLWV LQ GHQ ����HU -DKUHQ LPPHU ZLHGHU JHIRUGHU�
WH 1RWZHQGLJNHLW� GD GHU JHULQJH %HVWDQG DQ HLJHQHQ 5HFKQHUQ GLH $XVELOGXQJVOHLVWXQ�
JHQ DQ GHQ +RFKVFKXOHQ VWDUN HLQVFKUlQNWH� 'LH VWDDWOLFKH 9RUJDEH� ELV ���� LQVJHVDPW
������ )DFKOHXWH LQ GHU 'DWHQYHUDUEHLWXQJ DXV]XELOGHQ� NRQQWHQ GLH +RFKVFKXOHQ DXI�
JUXQG GHU 5HVVRXUFHQNQDSSKHLW QLFKW HUI�OOHQ�

0LW GHP LQ GHU ''5 QRWZHQGLJHQ 7HFKQRORJLHWUDQVIHU JLQJ DXFK HLQ :HUWHWUDQVIHU
HLQKHU� 'LH 2ULHQWLHUXQJ DQ GHU DPHULNDQLVFKHQ Ä&RPSXWHU 6FLHQFH³ EH]LHKXQJVZHLVH
GHU EXQGHVUHSXEOLNDQLVFKHQ ,QIRUPDWLN EHL GHU LQKDOWOLFKHQ $XVJHVWDOWXQJ GHV 'UHVGQHU
:LVVHQVFKDIWVEHUHLFKV Ä0DWKHPDWLVFKH .\EHUQHWLN XQG 5HFKHQWHFKQLN³ LVW HLQ %HLVSLHO
I�U GLH 9HUZHVWOLFKXQJ GHU RVWGHXWVFKHQ ,QIRUPDWLN� 'LH 2ULHQWLHUXQJ GHU ,QIRUPDWLN DQ
GHU 0DWKHPDWLN� GLH QLFKW QXU I�U GLH ''5� VRQGHUQ DXFK I�U GLH 8G665 XQG GLH %XQ�
GHVUHSXEOLN FKDUDNWHULVWLVFK LVW� N|QQWH GDU�EHU KLQDXV HLQ ,QGL] I�U HLQH �EHUJUHLIHQGH
Ä,QQRYDWLRQVNXOWXU³ >:H��� :H��@ VHLQ� GLH WURW] XQWHUVFKLHGOLFKHU SROLWLVFKHU 6\VWHPH
JHZLVVH bKQOLFKNHLWHQ LP :HUWHNDQRQ GHU GLH )RUVFKXQJVSROLWLN EHVWLPPHQGHQ WHFK�
QLVFK�ZLVVHQVFKDIWOLFKHQ (OLWHQ DXIZHLVW� 'LHVH 7KHVH P�VVWH IUHLOLFK GXUFK ZHLWHUH
HPSLULVFKH )RUVFKXQJVDUEHLWHQ� GLH PLW GHP .RQ]HSW GHV GHXWVFK�GHXWVFKHQ EH]LH�
KXQJVZHLVH LQWHUQDWLRQDOHQ 9HUJOHLFKV DUEHLWHQ� EHVWlWLJW RGHU HQWVSUHFKHQG PRGLIL]LHUW
ZHUGHQ�



���

/LWHUDWXUYHU]HLFKQLV

>$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�

>$Q��@ $QLVVLPRZ� %� :�� 'LH $QZHQGXQJ GHU HOHNWURQLVFKHQ 'DWHQYHUDUEHLWXQJ DQ GHQ +RFK�
VFKXOHQ GHU 8G665� LQ� 5HFKHQWHFKQLN�'DWHQYHUDUEHLWXQJ � ������� %HLKHIW �� 6� �����
KLHU 6� ��

>$Q��@ $QZHLOHU� 2VNDU� 6RZMHWLVLHUXQJ LP %LOGXQJVZHVHQ ± =ZDQ]LJ -DKUH QDFK GHQ HUVWHQ
$QDO\VHQ ± HLQ 5�FNEOLFN XQG HLQ $XVEOLFN� LQ� +DQV /HPEHUJ �+J��� 6RZMHWLVFKHV 0R�
GHOO XQG QDWLRQDOH 3UlJXQJ� .RQWLQXLWlW XQG :DQGHO LQ 2VWPLWWHOHXURSD QDFK GHP =ZHL�
WHQ :HOWNULHJ � +LVWRULVFKH XQG ODQGHVNXQGOLFKH 2VWPLWWHOHXURSD�6WXGLHQ� %DQG ���
-�*� +HUGHU�,QVWLWXW� 0DUEXUJ�/DKQ ����� 6� �������� KLHU 6� ����

>$S��@ $SRNLQ� ,JRU $�� 7KH 'HYHORSPHQW RI (OHFWURQLF &RPSXWHUV LQ WKH 8665� LQ� *HRUJ
7URJHPDQQ�$OH[DQGHU <� 1LWXVVRY�:ROIJDQJ (UQVW �(GV��� &RPSXWLQJ LQ 5XVVLD� 7KH
+LVWRU\ RI &RPSXWHU 'HYLFHV DQG ,QIRUPDWLRQ 7HFKQRORJ\ UHYHDOHG� )ULHGU� 9LHZHJ 	
6RKQ� %UDXQVFKZHLJ�:LHVEDGHQ ����� 6� ������� KLHU 6� �� II�

>$V��@ $VK� 0LWFKHOO *�� %HGHXWHW HLQ $EVFKLHG YRP 0\WKRV +XPEROGW HLQH ³$PHULNDQLVLH�
UXQJ´ GHU GHXWVFKHQ 8QLYHUVLWlWHQ"� LQ� 0LWFKHOO *� $VK �+J��� 0\WKRV +XPEROGW� 9HU�
JDQJHQKHLW XQG =XNXQIW GHU GHXWVFKHQ 8QLYHUVLWlWHQ� %|KODX 9HUODJ�
:LHQ�.|OQ�:HLPDU ����� 6� ��������

>$X��@ $XJXVWLQH� 'RORUHV /�� %HUXIOLFKHV 6HOEVWELOG� $UEHLWVKDELWXV XQG 0HQWDOLWlWVVWUXNWXUHQ
YRQ 6RIWZDUH�([SHUWHQ GHU ''5� LQ� 3HWHU +�EQHU �+J��� (OLWHQ LP 6R]LDOLVPXV� %HLWUl�
JH ]XU 6R]LDOJHVFKLFKWH GHU ''5 � =HLWKLVWRULVFKH 6WXGLHQ� %DQG ��� +HUUVFKDIWVVWUXN�
WXUHQ XQG (UIDKUXQJVGLPHQVLRQHQ GHU ''5�*HVFKLFKWH� %DQG ��� %|KODX 9HUODJ�
.|OQ�:HLPDU�:LHQ ����� 6� ����

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

>%D��D@ %DXHU� )ULHGULFK /XGZLJ� :DV KHL�W XQG ZDV LVW ,QIRUPDWLN" 0HUNPDOH ]XU 2ULHQWLHUXQJ
�EHU HLQH QHXH ZLVVHQVFKDIWOLFKH 'LV]LSOLQ� LQ� ,%0 1DFKULFKWHQ� 1U� ���� ����� 6� ����
���� KLHU 6� ����

>%D��E@ %DXVFK� ,QJH� 0DWKHPDWLVFKH *HVHOOVFKDIW GHU 'HXWVFKHQ 'HPRNUDWLVFKHQ 5HSXEOLN� LQ�
+RUVW 6DFKV �+J��� (QWZLFNOXQJ GHU 0DWKHPDWLN LQ GHU ''5� 9(% 'HXWVFKHU 9HUODJ GHU
:LVVHQVFKDIWHQ� %HUOLQ ����� 6� �������� KLHU 6� ����

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

>%H��@ GH %HDXFODLU� :LOIULHG� 5HFKQHQ PLW 0DVFKLQHQ� (LQH %LOGJHVFKLFKWH GHU 5HFKHQWHFKQLN�
)ULHGU� 9LHZHJ 	 6RKQ� %UDXQVFKZHLJ �����

>%H��@ %HUJKDKQ� 9RONHU 5�� 7HFKQRORJLHH[SRUW XQG DPHULNDQLVFKH ,QGXVWULHNXOWXU LP 1DFK�
NULHJVGHXWVFKODQG� LQ� 3HWHU )ULH��3HWHU 0� 6WHLQHU �+J��� )RUVFKXQJ XQG 7HFKQLN LQ
'HXWVFKODQG QDFK ����� 'HXWVFKHU .XQVWYHUODJ� 0�QFKHQ ����� 6� ������

>%0��@ %UDXHU� :LOIULHG�0�QFK� 6LHJIULHG� 6WXGLHQ� XQG )RUVFKXQJVI�KUHU ,QIRUPDWLN� :LVVHQ�
VFKDIWOLFKH +RFKVFKXOHQ XQG )RUVFKXQJVHLQULFKWXQJHQ� 'ULWWH� Y|OOLJ QHXEHDUEHLWHWH
$XIODJH� 6SULQJHU�9HUODJ� %HUOLQ�+HLGHOEHUJ�1HZ <RUN ����� 6� �� II�



���

>%X��@ %XWKPDQQ� 5HLQKDUG� 'LH 2UJDQLVDWLRQVVWUXNWXU ]XU %HVFKDIIXQJ ZHVWOLFKHU 7HFKQROR�
JLHQ LP %HUHLFK GHU 0LNURHOHNWURQLN� LQ� *HRUJ +HUEVWULWW�+HOPXW 0�OOHU�(QEHUJV �+J���
'DV *HVLFKW GHP :HVWHQ ]X��� ''5�6SLRQDJH JHJHQ GLH %XQGHVUHSXEOLN 'HXWVFKODQG � 
$QDO\VHQ XQG 'RNXPHQWH� :LVVHQVFKDIWOLFKH 5HLKH GHU %XQGHVEHDXIWUDJWHQ I�U GLH 8Q�
WHUODJHQ GHV 6WDDWVVLFKHUKHLWVGLHQVWHV GHU HKHPDOLJHQ 'HXWVFKHQ 'HPRNUDWLVFKHQ 5HSX�
EOLN� %DQG ���� (GLWLRQ 7HPPHQ� %UHPHQ ����� 6� �������� KLHU 6� ����

>'D��@ 'DQ\HO� -�UJHQ� 3ROLWLVFKH 5LWXDOH DOV 6RZMHWLPSRUWH� LQ� .RQUDG -DUDXVFK�+DQQHV 6LHJ�
ULVW �+J��� $PHULNDQLVLHUXQJ XQG 6RZMHWLVLHUXQJ LQ 'HXWVFKODQG ���������� &DPSXV
9HUODJ� )UDQNIXUW DP 0DLQ�1HZ <RUN ����� 6� ������ KLHU 6� �� I�

>'HL��@ '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� ���

>'1$��@'DPLWRZ� %DFK\W .��1DULEDHZ� .RSVKDVDU 1��$OPD�$WD� (QWZLFNOXQJ GHU 5HFKHQWHFK�
QLN EHHLQIOX�W ('9�$XVELOGXQJ LQ GHU 8G665� LQ� 5HFKHQWHFKQLN�'DWHQYHUDUEHLWXQJ ��
������� +HIW �� 6� ������ KLHU 6� ���

>'R��@ 'RQWK� +DQV� 'HU $XIEDX GHU ,QIRUPDWLN DQ 'HXWVFKHQ +RFKVFKXOHQ� LQ� (OHNWURQLVFKH
5HFKHQDQODJHQ �� ������� +HIW �� 6� ��������

>'R��@ 'RQLJ� 6LPRQ� 5HFKHQWHFKQLN LQ GHU ''5� $QDO\VHQ XQG )RUVFKXQJVSHUVSHNWLYHQ DXV
JHVFKLFKWVZLVVHQVFKDIWOLFKHU 6LFKW� LQ� )LI)�.RPPXQLNDWLRQ� )RUXP ,QIRUPDWLNHU,QQHQ
I�U )ULHGHQ XQG JHVHOOVFKDIWOLFKH 9HUDQWZRUWXQJ �� ������� +HIW �� 6� ������ KLHU 6� ���

>*L��@ *LELDQVNLM� /HRQLG -�� 6RZMHWLVLHUXQJ 2VWHXURSDV ± &KDUDNWHU XQG 7\SRORJLH� LQ� 0LFKD�
HO /HPNH �+J��� 6RZMHWLVLHUXQJ XQG (LJHQVWlQGLJNHLW LQ GHU 6%=�''5 ����������� � 
=HLWKLVWRULVFKH 6WXGLHQ� %DQG ��� +HUUVFKDIWVVWUXNWXUHQ XQG (UIDKUXQJVGLPHQVLRQHQ GHU
''5�*HVFKLFKWH� %DQG ��� %|KODX 9HUODJ� .|OQ�:HLPDU�:LHQ ����� 6� ������

>+l��@ +lQGOHU� :>ROIJDQJ@� $XVELOGXQJ DXI GHP *HELHW GHU ,QIRUPDWLN �'DWHQYHUDUEHLWXQJ��
LQ� 1DFKULFKWHQWHFKQLVFKH =HLWVFKULIW� 2UJDQ GHU 1DFKULFKWHQWHFKQLVFKHQ *HVHOOVFKDIW LP
9'( �17*� �� ������� 6� ��������

>+)��@ +DDFNH� :ROIJDQJ�)LVFKEDFK� )UDQ]� 6WXGLXP ± %HUXI� ,QIRUPDWLN� 9HUODJ .DUO +HLQULFK
%RFN� %DG +RQQHI ����� 6� �� II�

>+L��@ +LOJHU� 6XVDQQH� 9RQ GHU Ä$PHULNDQLVLHUXQJ³ ]XU Ä*HJHQDPHULNDQLVLHUXQJ³� 7HFKQROR�
JLHWUDQVIHU XQG :HWWEHZHUEVSROLWLN LQ GHU GHXWVFKHQ &RPSXWHULQGXVWULH QDFK GHP =ZHL�
WHQ :HOWNULHJ� LQ� 7HFKQLNJHVFKLFKWH �� ������� 6� �������� KLHU 6� ����

>+R��@ +RKQ� +DQV�:LOO\� .RJQLWLYH 6WUXNWXUHQ XQG 6WHXHUXQJVSUREOHPH GHU )RUVFKXQJ� .HUQ�
SK\VLN XQG ,QIRUPDWLN LP 9HUJOHLFK � 6FKULIWHQ GHV 0D[�3ODQFN�,QVWLWXWV I�U *HVHOO�
VFKDIWVIRUVFKXQJ� %DQG ���� &DPSXV 9HUODJ� )UDQNIXUW�1HZ <RUN ����� 6� ��� I�

>-H��@ -HVVHQ� 5DOSK� 3URIHVVRUHQ LP 6R]LDOLVPXV� $VSHNWH GHV 6WUXNWXUZDQGHOV GHU +RFKVFKXO�
OHKUHUVFKDIW LQ GHU 8OEULFKW�bUD� LQ� +DUWPXW .DHOEOH�-�UJHQ .RFND�+DUWPXW =ZDKU
�+J��� 6R]LDOJHVFKLFKWH GHU ''5� .OHWW�&RWWD� 6WXWWJDUW ����� 6� ���� ��� II�

>-H��@ -HVVHQ� 5DOSK� =XU 6R]LDOJHVFKLFKWH GHU RVWGHXWVFKHQ *HOHKUWHQVFKDIW ������������ LQ�
0DUWLQ 6DEURZ�3HWHU 7K� :DOWKHU �+J��� +LVWRULVFKH )RUVFKXQJ XQG VR]LDOLVWLVFKH 'LNWD�
WXU� %HLWUlJH ]XU *HVFKLFKWVZLVVHQVFKDIW GHU ''5 � %HLWUlJH ]XU 8QLYHUVDOJHVFKLFKWH
XQG YHUJOHLFKHQGHQ *HVHOOVFKDIWVIRUVFKXQJ� %DQG ���� /HLS]LJHU 8QLYHUVLWlWVYHUODJ�
/HLS]LJ ����� 6� �������� KLHU 6� ����

>-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 	
5XSUHFKW� *|WWLQJHQ ����� 6� ������� KLHU 6� ��� �� I�

>-H��D@ -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� ��� II�



���

>-H��E@ -HVVHQ� 5DOSK� =ZLVFKHQ %LOGXQJVSDWKRV XQG 6SH]LDOLVWHQWXP� :HUWKDOWXQJHQ XQG ,GHQ�
WLWlWVNRQVWUXNWLRQHQ GHU +RFKVFKXOOHKUHUVFKDIW LQ :HVW� XQG 2VWGHXWVFKODQG QDFK �����
LQ� 3HWHU +�EQHU �+J��� (OLWHQ LP 6R]LDOLVPXV� %HLWUlJH ]XU 6R]LDOJHVFKLFKWH GHU ''5 � 
=HLWKLVWRULVFKH 6WXGLHQ� %DQG ��� +HUUVFKDIWVVWUXNWXUHQ XQG (UIDKUXQJVGLPHQVLRQHQ GHU
''5�*HVFKLFKWH� %DQG ��� %|KODX 9HUODJ� .|OQ�:HLPDU�:LHQ ����� 6� �������� KLHU 6�
����

>-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� ��������

>-6��D@ -DUDXVFK� .RQUDG�6LHJULVW� +DQQHV� $PHULNDQLVLHUXQJ XQG 6RZMHWLVLHUXQJ� (LQH YHUJOHL�
FKHQGH )UDJHVWHOOXQJ ]XU GHXWVFK�GHXWVFKHQ 1DFKNULHJVJHVFKLFKWH� LQ� .RQUDG -D�
UDXVFK�+DQQHV 6LHJULVW �+J��� $PHULNDQLVLHUXQJ XQG 6RZMHWLVLHUXQJ LQ 'HXWVFKODQG
���������� &DPSXV 9HUODJ� )UDQNIXUW DP 0DLQ�1HZ <RUN ����� 6� ������ KLHU 6� ���
������

>-6��E@ -DUDXVFK� .RQUDG�6LHJULVW� +DQQHV �+J��� $PHULNDQLVLHUXQJ XQG 6RZMHWLVLHUXQJ LQ
'HXWVFKODQG ���������� &DPSXV 9HUODJ� )UDQNIXUW DP 0DLQ�1HZ <RUN ����� 6� � I�

>-X��@ -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� ��� ��� ����

>-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� ����

>.D��@ .DLVHU� :DOWHU� 7HFKQLVLHUXQJ GHV /HEHQV� LQ� :ROIJDQJ .|QLJ �+J��� 3URS\OlHQ 7HFK�
QLNJHVFKLFKWH� %DQG �� (QHUJLHZLUWVFKDIW� $XWRPDWLVLHUXQJ� ,QIRUPDWLRQ VHLW ����� 3UR�
S\OlHQ 9HUODJ� %HUOLQ ����� 6� �������� KLHU 6� ����

>.D��@ .DLVHU� :DOWHU� ,QQRYDWLRQVSUR]HVVH� 'DV 9HUKlOWQLV 86$ ± 'HXWVFKODQG� LQ� 7HFKQLNJH�
VFKLFKWH �� ������� 6� �������� KLHU 6� ����

>.0��@ .U|QLJ� :DOGHPDU�0�OOHU� .ODXV�'LHWHU� $QSDVVXQJ� :LGHUVWDQG� 9HUIROJXQJ� +RFK�
VFKXOH XQG 6WXGHQWHQ LQ GHU 6%= XQG ''5 ���������� 9HUODJ :LVVHQVFKDIW XQG 3ROLWLN�
.|OQ ����� 6� ��� ���

>.U��@ .UDNDW� .ODXV� 'DV HLQKHLWOLFKH 6\VWHP GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN �(6(5� LP
5*:� 7HLO �� 'DV (6(5�3URMHNW � )6�$QDO\VHQ� +HIW ��� )RUVFKXQJVVWHOOH I�U JHVDPW�
GHXWVFKH ZLUWVFKDIWOLFKH XQG VR]LDOH )UDJHQ� %HUOLQ ����� 6� �� ������

>.U��@ .UDNDW� .ODXV� 'HU :HJ ]XU GULWWHQ *HQHUDWLRQ� 'LH (QWZLFNOXQJ GHU ('9 LQ GHU ''5
ELV ]XP %HJLQQ GHU VLHE]LJHU -DKUH� )RUVFKXQJVVWHOOH I�U JHVDPWGHXWVFKH ZLUWVFKDIWOLFKH
XQG VR]LDOH )UDJHQ� %HUOLQ ����� 6� ���

>.U��@ .UDNDW� .ODXV� (QWZLFNOXQJVWDWEHVWlQGH XQG (QWZLFNOXQJVULFKWXQJHQ GHU HOHNWURQLVFKHQ
'DWHQYHUDUEHLWXQJ LQ GHQ 5*:�/lQGHUQ� 7HLO �� .OHLQUHFKQHUV\VWHPH � )6�$QDO\VHQ�
+HIW ��� )RUVFKXQJVVWHOOH I�U JHVDPWGHXWVFKH ZLUWVFKDIWOLFKH XQG VR]LDOH )UDJHQ� %HUOLQ
����� 6� ���� ���

>.U��@ .UDNDW� .ODXV� (LQVHLWLJHU :HVW�2VW�7HFKQRORJLH�7UDQVIHU ]XP 9RUWHLO I�U GHQ &RPHFRQ
� )6�$QDO\VHQ� +HIW ��� )RUVFKXQJVVWHOOH I�U JHVDPWGHXWVFKH ZLUWVFKDIWOLFKH XQG VR]LD�
OH )UDJHQ� %HUOLQ ����� 6� �� ������ ���

>.U��@ .UDNDW� .ODXV� 6FKOXVVELODQ] GHU HOHNWURQLVFKHQ 'DWHQYHUDUEHLWXQJ LQ GHU IU�KHUHQ ''5�
)RUVFKXQJVVWHOOH I�U JHVDPWGHXWVFKH ZLUWVFKDIWOLFKH XQG VR]LDOH )UDJHQ� %HUOLQ ����� 6�
�� ��� ��� ���



���

>/H��@ /HEHGHZ� 6HUJHM $�� Ä%(60³� HLQH VFKQHOODXIHQGH HOHNWURQLVFKH 5HFKHQPDVFKLQH GHU
$NDGHPLH GHU :LVVHQVFKDIWHQ GHU 8G665� LQ� -RKDQQHV :RVQLN �+J��� (OHNWURQLVFKH
5HFKHQPDVFKLQHQ XQG ,QIRUPDWLRQVYHUDUEHLWXQJ � 1DFKULFKWHQWHFKQLVFKH )DFKEHULFKWH
± %HLKHIWH GHU 1DFKULFKWHQWHFKQLVFKHQ =HLWVFKULIW� %DQG ��� )ULHGULFK 9LHZHJ 	 6RKQ�
%UDXQVFKZHLJ ����� 6� ������

>/H��@ /HKPDQQ� 1LNRODXV -RDFKLP� hEHUVLFKW �EHU GLH $UEHLWHQ GHV ,QVWLWXWV I�U 0DVFKLQHOOH
5HFKHQWHFKQLN GHU 78 'UHVGHQ� LQ� :LVVHQVFKDIWOLFKH =HLWVFKULIW GHU 7HFKQLVFKHQ 8QL�
YHUVLWlW 'UHVGHQ �� ������� 6� ������ KLHU 6� ���

>/H��@ /HKPDQQ� 1LNRODXV -RDFKLP� 'LH (QWZLFNOXQJ XQG GLH $XIJDEHQ LP :LVVHQVFKDIWVEH�
UHLFK 0DWKHPDWLVFKH .\EHUQHWLN XQG 5HFKHQWHFKQLN GHU 6HNWLRQ 0DWKHPDWLN GHU 7HFK�
QLVFKHQ 8QLYHUVLWlW 'UHVGHQ� LQ� :LVVHQVFKDIWOLFKH =HLWVFKULIW GHU 7HFKQLVFKHQ 8QLYHUVL�
WlW 'UHVGHQ �� ������� +HIW �� 6� �������� KLHU 6� ����

>/H��D@ /HKPDQQ� 1LNRODXV -RDFKLP� %HLWUlJH DQ GHU 7+�78 'UHVGHQ ]XU (QWZLFNOXQJ GHU
,QIRUPDWLN� LQ� :LVVHQVFKDIWOLFKH %HLWUlJH ]XU ,QIRUPDWLN DQ GHU 78 'UHVGHQ � �������
+HIW �� 6� ������ KLHU 6� �� I�

>/H��E@ /HPEHUJ� +DQV �+J��� 6RZMHWLVFKHV 0RGHOO XQG QDWLRQDOH 3UlJXQJ� .RQWLQXLWlW XQG
:DQGHO LQ 2VWPLWWHOHXURSD QDFK GHP =ZHLWHQ :HOWNULHJ � +LVWRULVFKH XQG ODQGHVNXQG�
OLFKH 2VWPLWWHOHXURSD�6WXGLHQ� %DQG ��� -�*� +HUGHU�,QVWLWXW� 0DUEXUJ�/DKQ �����

>/H��@ /HPNH� 0LFKDHO� 'HXWVFKODQGSROLWLN ]ZLVFKHQ 6RZMHWLVLHUXQJ XQG 9HUZHVWOLFKXQJ
���������� LQ� .RQUDG -DUDXVFK�+DQQHV 6LHJULVW �+J��� $PHULNDQLVLHUXQJ XQG 6RZMHWL�
VLHUXQJ LQ 'HXWVFKODQG ���������� &DPSXV 9HUODJ� )UDQNIXUW DP 0DLQ�1HZ <RUN �����
6� ������� KLHU 6� ���

>/H��@ /HPNH� 0LFKDHO� (LQOHLWXQJ� LQ� 0LFKDHO /HPNH �+J��� 6RZMHWLVLHUXQJ XQG (LJHQVWlQ�
GLJNHLW LQ GHU 6%=�''5 ����������� � =HLWKLVWRULVFKH 6WXGLHQ� %DQG ��� +HUUVFKDIWV�
VWUXNWXUHQ XQG (UIDKUXQJVGLPHQVLRQHQ GHU ''5�*HVFKLFKWH� %DQG ��� %|KODX 9HUODJ�
.|OQ�:HLPDU�:LHQ ����� 6� ������ KLHU 6� ������

>/H��@ /HKPDQQ� 1LNRODXV -RDFKLP� 7LVFKUHFKHQDXWRPDW FRQWUD 5HFKHQIDEULN� (LQ .OHLQVWUH�
FKHQDXWRPDW ���� LQ 'UHVGHQ� LQ� +DQV 'LHWHU +HOOLJH �+J��� *HVFKLFKWHQ GHU ,QIRUPD�
WLN� 9LVLRQHQ� 3DUDGLJPHQ� /HLWPRWLYH� 6SULQJHU�9HUODJ� %HUOLQ�+HLGHOEHUJ ����� 6� ����
���� KLHU 6� ����

>0D��@ 0DDVH� .DVSDU� $PHULNDQLVLHUXQJ GHU *HVHOOVFKDIW� 1DWLRQDOLVLHUHQGH 'HXWXQJ YRQ
*OREDOLVLHUXQJVSUR]HVVHQ"� LQ� .RQUDG -DUDXVFK�+DQQHV 6LHJULVW �+J��� $PHULNDQLVLH�
UXQJ XQG 6RZMHWLVLHUXQJ LQ 'HXWVFKODQG ���������� &DPSXV 9HUODJ� )UDQNIXUW DP
0DLQ�1HZ <RUN ����� 6� �������� KLHU 6� ��������

>0H��@ 0HUNHO� *HUKDUG� 6WDQG XQG 3HUVSHNWLYHQ LQ (QWZLFNOXQJ XQG 1XW]XQJ GHU 5HFKHQWHFK�
QLN LQ GHU ''5� LQ� 9(% 5RERWURQ ± =HQWUXP I�U )RUVFKXQJ XQG 7HFKQLN 'UHVGHQ
�+J��� (QWZLFNOXQJ XQG $QZHQGXQJ GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN LQ GHU ''5 � 
6FKULIWHQUHLKH ,QIRUPDWLRQVYHUDUEHLWXQJ�� 9HUODJ 'LH :LUWVFKDIW� %HUOLQ ����� 6� ������
KLHU 6� ������

>0H��@ 0HUNHO� *HUKDUG� =XP (LQIOX� GHU 6('�)�KUXQJ DXI GLH (QWZLFNOXQJ YRQ ,QIRUPDWLN
XQG 5HFKHQWHFKQLN LQ GHU ''5� )DNWHQ XQG NXU]H .RPPHQWDUH� )RUXP I�U ,QIRUPDWL�
RQVWHFKQLN *PE+� 'UHVGHQ ����� 6� ���

>0H��@ 0HUNHO� *HUKDUG� 5DKPHQEHGLQJXQJHQ I�U &RPSXWHUHQWZLFNOXQJHQ LP %HUHLFK GHV
5*:� LQ� )LI)�.RPPXQLNDWLRQ� )RUXP ,QIRUPDWLNHU,QQHQ I�U )ULHGHQ XQG JHVHOOVFKDIW�
OLFKH 9HUDQWZRUWXQJ �� ������� +HIW �� 6� ������ KLHU 6� �� I�

>00��@ 0�OOHU� 0DULDQQH�0�OOHU� (JRQ (UZLQ� Ä���VW�UPW GLH )HVWXQJ :LVVHQVFKDIW�³ 'LH 6RZMH�
WLVLHUXQJ GHU PLWWHOGHXWVFKHQ 8QLYHUVLWlWHQ VHLW ����� &ROORTXLXP�9HUODJ� %HUOLQ >����@�
5HSULQW ����� 6� �� �� I�



���

>1L��@ 1LNLWLQ� $QGUHM 3�� 'LH 3ROLWLN GHU 6RZMHWLVFKHQ 0LOLWlUDGPLQLVWUDWLRQ LQ 'HXWVFKODQG
]XU %LOGXQJ GHV /HKUN|USHUV GHU +RFKVFKXOHQ� LQ� 0DQIUHG +HLQHPDQQ �+J��� +RFK�
VFKXORIIL]LHUH XQG :LHGHUDXIEDX GHV +RFKVFKXOZHVHQV LQ 'HXWVFKODQG ���������� 'LH
6RZMHWLVFKH %HVDW]XQJV]RQH � (GLWLRQ %LOGXQJ XQG :LVVHQVFKDIW� %DQG ��� $NDGHPLH
9HUODJ� %HUOLQ ����� 6� ������ KLHU 6� ���

>3L��@ 3LHSHU� &KULVWLQH� 1HXH 'LV]LSOLQHQ DOV ,QQRYDWLRQVPRWRU" 'LH (QWVWHKXQJ GHV )DFKHV
Ä,QIRUPDWLN³ LP RVW� XQG LP ZHVWGHXWVFKHQ +RFKVFKXOZHVHQ GHU ����HU XQG ����HU -DK�
UH� 0DQXVNULSW LP 5DKPHQ GHV )RUVFKXQJVYHUEXQGHV Ä,QQRYDWLRQVNXOWXU LQ 'HXWVFK�
ODQG³ ����� KWWS���ZZZ�OU]�PXHQFKHQ�GH�aLQQRYDWLRQVNXOWXU�GHXWVFKBYHUVLRQ�KWPO

>3R��@ 3RPPHULQ� 5HLQHU� *HVFKLFKWH GHU 78 'UHVGHQ ��������� � ��� -DKUH 78 'UHVGHQ�
%DQG ��� %|KODX 9HUODJ� .|OQ�:HLPDU�:LHQ ����� 6� ����

>5D��@ 5DWKPDQQ� /RWKDU �+J��� $OPD 0DWHU /LSVLHQVLV� *HVFKLFKWH GHU .DUO�0DU[�8QLYHUVLWlW
/HLS]LJ� (GLWLRQ /HLS]LJ� /HLS]LJ ����� 6� ����

>5H��@ 5HLFK� +DQV +�� 6SUDFKH XQG 3ROLWLN� 8QWHUVXFKXQJHQ ]X :RUWVFKDW] XQG :RUWZDKO GHV
RIIL]LHOOHQ 6SUDFKJHEUDXFKV LQ GHU ''5 � 0�QFKHQHU *HUPDQLVWLVFKH %HLWUlJH� %DQG
��� 0D[ +XHEHU 9HUODJ� 0�QFKHQ ����� 6� ��������

>5H��@ 5HLPDQ� 0LFKDO� 6RZMHWLVLHUXQJ XQG QDWLRQDOH (LJHQDUW LQ 2VWPLWWHO� XQG 6�GRVWHXURSD�
=X 3UREOHP XQG )RUVFKXQJVVWDQG� LQ� +DQV /HPEHUJ �+J��� 6RZMHWLVFKHV 0RGHOO XQG QD�
WLRQDOH 3UlJXQJ� .RQWLQXLWlW XQG :DQGHO LQ 2VWPLWWHOHXURSD QDFK GHP =ZHLWHQ :HOW�
NULHJ � +LVWRULVFKH XQG ODQGHVNXQGOLFKH 2VWPLWWHOHXURSD�6WXGLHQ� %DQG ��� -�*� +HUGHU�
,QVWLWXW� 0DUEXUJ�/DKQ ����� 6� ���� KLHU 6� ��

>5H��@ 5HNWRU GHU 7HFKQLVFKHQ 8QLYHUVLWlW &KHPQLW] �+J��� 9RQ GHU .JO� *HZHUEVFKXOH ]XU
7HFKQLVFKHQ 8QLYHUVLWlW� GLH (QWZLFNOXQJ GHU K|KHUHQ WHFKQLVFKHQ %LOGXQJ LQ &KHPQLW]
���������� 78 &KHPQLW]� &KHPQLW] ����� 6� ���� ����

>5R��@ 5R]LQNLQ� $� -�� (UIDKUXQJHQ XQG .RQ]HSWLRQHQ I�U GLH $QZHQGXQJ GHU 5HFKHQWHFKQLN
LQ GHU 8G665� LQ� 9(% 5RERWURQ ± =HQWUXP I�U )RUVFKXQJ XQG 7HFKQLN 'UHVGHQ �+J���
(QWZLFNOXQJ XQG $QZHQGXQJ GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN LQ GHU ''5 � 6FKULI�
WHQUHLKH ,QIRUPDWLRQVYHUDUEHLWXQJ�� 9HUODJ 'LH :LUWVFKDIW� %HUOLQ ����� 6� ������ KLHU 6�
���

>567��@ 5LWWHU� *HUKDUG $��6]|OO|VL�-DQ]H� 0DUJLW�7ULVFKOHU� +HOPXWK �+J��� $QWZRUWHQ DXI GLH
DPHULNDQLVFKH +HUDXVIRUGHUXQJ� )RUVFKXQJ LQ GHU %XQGHVUHSXEOLN XQG GHU ''5 LQ GHQ
ÄODQJHQ³ VLHE]LJHU -DKUHQ � 6WXGLHQ ]XU *HVFKLFKWH GHU GHXWVFKHQ *UR�IRUVFKXQJVHLQ�
ULFKWXQJHQ� %DQG ���� &DPSXV 9HUODJ� )UDQNIXUW�1HZ <RUN �����

>6F��@ 6FKXULJ� :�� 3URJUDPPLHUXQJ� 3URJUDPPLHUHUDXVZDKO� 3URJUDPPLHUHUDXVELOGXQJ� 7HLO
�� LQ� 5HFKHQWHFKQLN � ������� +HIW ��� 6� ���� KLHU 6� ��

>6F��@ 6FKU|WHU� +DUP *�� =XU hEHUWUDJEDUNHLW VR]LDOKLVWRULVFKHU .RQ]HSWH LQ GLH :LUWVFKDIWV�
JHVFKLFKWH� $PHULNDQLVLHUXQJ XQG 6RZMHWLVLHUXQJ LQ GHXWVFKHQ %HWULHEHQ ���������� LQ�
.RQUDG -DUDXVFK�+DQQHV 6LHJULVW �+J��� $PHULNDQLVLHUXQJ XQG 6RZMHWLVLHUXQJ LQ
'HXWVFKODQG ���������� &DPSXV 9HUODJ� )UDQNIXUW DP 0DLQ�1HZ <RUN ����� 6� ����
���� KLHU 6� ���� ����

>6F��@ 6FKU|WHU� +DUP *�� $PHULNDQLVLHUXQJ QDFK ����� 9RP 3ULPDW GHV 3ROLWLVFKHQ ]XP
3ULPDW GHU :LUWVFKDIW� LQ� 7HFKQLNJHVFKLFKWH �� ������� 6� �������� KLHU 6� ����

>6*��@ 6WRVFKHN� (UZLQ�*ULHZDQN� $QGUHDV >+J��� 3URIHVVRU 1LNRODXV -RDFKLP /HKPDQQ� %H�
JU�QGHU GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN XQG ,QIRUPDWLN LQ 6DFKVHQ� (LQH )HVWVFKULIW
]XU (ULQQHUXQJ DQ VHLQHQ ��� *HEXUWVWDJ� 'UHVGHQ 8QLYHUVLW\ 3UHVV� 'UHVGHQ ����� 6�
������ ����

>6L��@ 6LHEV� %HQQR�(LGH� 'LH $X�HQSROLWLN GHU ''5 ���������� 6WUDWHJLHQ XQG *UHQ]HQ�
)HUGLQDQG 6FK|QLQJK� 3DGHUERUQ ����� 6� ���

>6/��@ 6REHVODYVN\� (ULFK�/HKPDQQ� 1LNRODXV -RDFKLP� =XU *HVFKLFKWH YRQ 5HFKHQWHFKQLN XQG
'DWHQYHUDUEHLWXQJ LQ GHU ''5 ��������� � %HULFKWH XQG 6WXGLHQ� %DQG ��� +DQQDK�
$UHQGW�,QVWLWXW I�U 7RWDOLWDULVPXVIRUVFKXQJ DQ GHU 78 'UHVGHQ� 'UHVGHQ ����� 6� ��� ���
���



���

>6W��@ 6WXFNH� $QGUHDV� 0\WKRV 86$ ± 'LH %HGHXWXQJ GHV $UJXPHQWV Ä$PHULND³ LP KRFK�
VFKXOSROLWLVFKHQ 'LVNXUV GHU %XQGHVUHSXEOLN� LQ� (UKDUG 6W|OWLQJ�8ZH 6FKLPDQN �+J���
'LH .ULVH GHU 8QLYHUVLWlWHQ � /HYLDWKDQ ± =HLWVFKULIW I�U 6R]LDOZLVVHQVFKDIW� 6RQGHUKHIW
���� :HVWGHXWVFKHU 9HUODJ� :LHVEDGHQ ����� 6� ��������

>7D��@ 7DQGOHU� $JQHV� *HSODQWH =XNXQIW� :LVVHQVFKDIWOHU XQG :LVVHQVFKDIWVSROLWLN LQ GHU
''5 ��������� � )UHLEHUJHU )RUVFKXQJVKHIWH� ' ���� *HVFKLFKWH�� 7HFKQLVFKH 8QL�
YHUVLWlW %HUJDNDGHPLH )UHLEHUJ� )UHLEHUJ ����� 6� ��

>7K��@ 7KDOKHLP� .DUO &�� 'LH :LUWVFKDIWVSROLWLN GHU ''5 LP 6FKDWWHQ 0RVNDXV� 1LHGHUVlFKVL�
VFKH /DQGHV]HQWUDOH I�U SROLWLVFKH %LOGXQJ� +DQQRYHU ����� 6� ������

>7]��@ 7]VFKRSSH� +RUVW� (UJHEQLVVH XQG ZHLWHUH $XIJDEHQ GHU $UEHLWVJUXSSH $68� LQ� 9(%
5RERWURQ ± =HQWUXP I�U )RUVFKXQJ XQG 7HFKQLN 'UHVGHQ �+J��� (QWZLFNOXQJ XQG $Q�
ZHQGXQJ GHU HOHNWURQLVFKHQ 5HFKHQWHFKQLN LQ GHU ''5 � 6FKULIWHQUHLKH ,QIRUPDWLRQV�
YHUDUEHLWXQJ�� 9HUODJ 'LH :LUWVFKDIW� %HUOLQ ����� 6� ������

>:D��@ :DOWKHU� 3HWHU 7K�� %LOGXQJ XQG :LVVHQVFKDIW� LQ� 0DWWKLDV -XGW �+J��� ''5�*HVFKLFKWH
LQ 'RNXPHQWHQ� %HVFKO�VVH� %HULFKWH� LQWHUQH 0DWHULDOLHQ XQG $OOWDJV]HXJQLVVH � 
6FKULIWHQUHLKH GHU %XQGHV]HQWUDOH I�U SROLWLVFKH %LOGXQJ� %DQG ����� &KULVWRSK /LQNV
9HUODJ� %RQQ ����� 6� �������� KLHU 6� ���� ��� I�

>:H��@ :HQJHQURWK� 8OULFK� 9RP ,QQRYDWLRQVV\VWHP ]XU ,QQRYDWLRQVNXOWXU� 3HUVSHNWLYZHFKVHO
LQ GHU ,QQRYDWLRQVIRUVFKXQJ� LQ� -RKDQQHV $EHOH�*HUKDUG %DUNOHLW�7KRPDV +lQVHURWK
�+J��� ,QQRYDWLRQVNXOWXUHQ XQG )RUWVFKULWWVHUZDUWXQJHQ LP JHWHLOWHQ 'HXWVFKODQG � 
6FKULIWHQ GHV +DQQDK�$UHQGW�,QVWLWXWV I�U 7RWDOLWDULVPXVIRUVFKXQJ� %DQG ���� %|KODX
9HUODJ� .|OQ�:HLPDU�:LHQ ����� 6� ������

>:H��@ :HQJHQURWK� 8OULFK� 'LH )OXFKW LQ GHQ .lILJ� :LVVHQVFKDIWV� XQG ,QQRYDWLRQVNXOWXU LQ
'HXWVFKODQG ���������� LQ� 5�GLJHU YRP %UXFK�%ULJLWWH .DGHUDV �+J��� :LVVHQVFKDIWHQ
XQG :LVVHQVFKDIWVSROLWLN� %HVWDQGVDXIQDKPHQ ]X )RUPDWLRQHQ� %U�FKHQ XQG .RQWLQXLWl�
WHQ LP 'HXWVFKODQG GHV ��� -DKUKXQGHUWV� )UDQ] 6WHLQHU 9HUODJ� 6WXWWJDUW ����� 6� ������

>:0��@ :DOWKHU� )UDQ]�0DWWKLHVHQ� +HOJH� 0LOLHXV LQ GHU PRGHUQHQ GHXWVFKHQ *HVHOOVFKDIWVJH�
VFKLFKWH� (UJHEQLVVH XQG 3HUVSHNWLYHQ GHU )RUVFKXQJ� LQ� 'HWOHI 6FKPLHFKHQ�$FNHUPDQQ
�+J��� $QSDVVXQJ� 9HUZHLJHUXQJ� :LGHUVWDQG� 6R]LDOH 0LOLHXV� 3ROLWLVFKH .XOWXU XQG GHU
:LGHUVWDQG JHJHQ GHQ 1DWLRQDOVR]LDOLVPXV LQ 'HXWVFKODQG LP UHJLRQDOHQ 9HUJOHLFK � 
6FKULIWHQ GHU *HGHQNVWlWWH 'HXWVFKHU :LGHUVWDQG� 5HLKH $� $QDO\VHQ XQG 'DUVWHOOXQ�
JHQ� %DQG ��� (GLWLRQ +HQWULFK� %HUOLQ ����� 6� ������ KLHU 6� ���

>=D��@ =DFKPDQQ� .DULQ� 0RELOLVLHUXQJ GHU )UDXHQ� 7HFKQLN� *HVFKOHFKW XQG .DOWHU .ULHJ LQ
GHU ''5 � *HVFKLFKWH XQG *HVFKOHFKWHU� %DQG ���� &DPSXV 9HUODJ� )UDQNIXUW DP
0DLQ�1HZ <RUN ����� 6� ����


