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,QIRUPDWLN�*UXQGODJHQIRUVFKXQJ LP .RPELQDW
52%27521 ± HLQ (UIDKUXQJVEHULFKW

+DQV�-�UJHQ %URVFK

/RZHWVFKHU 6WUD�H �
����� (UIXUW

MXHUJHQ�EURVFK#RQOLQH�GH

$EVWUDFW� ,Q GHQ -DKUHQ ���� ELV ���� ZXUGHQ LQ )RUWVHW]XQJ YRQ $UEHLWHQ GHV
,QVWLWXWV I�U PDVFKLQHOOH 5HFKHQWHFKQLN XQG GHV ,QVWLWXWV I�U (OHNWURQLN 'UHVGHQ
]ZHFNRULHQWLHUWH )RUVFKXQJHQ ]X ,QIRUPDWLN� XQG 7HFKQLN�*UXQGODJHQ LP )DFK�
JHELHW *UXQGODJHQIRUVFKXQJ GHV )� XQG (�=HQWUXPV GHV .RPELQDWV 5RERWURQ DXV�
JHI�KUW� hEHU GLH 0RWLYH I�U GLH )RUVFKXQJ� �EHU GLH 7KHPHQ� �EHU GLH 3UREOHPH
EHL GHU 'XUFKI�KUXQJ XQG GLH *U�QGH GHU %HHQGLJXQJ GHU *UXQGODJHQDUEHLWHQ
ZLUG DXV HLQHU SHUV|QOLFKHQ 6LFKW EHULFKWHW�

� =XU 9RUJHVFKLFKWH GHU 5RERWURQ�*UXQGODJHQIRUVFKXQJ

,P )RUVFKXQJV� XQG (QWZLFNOXQJV�=HQWUXP GHV ���� JHELOGHWHQ 9(% .RPELQDW 5R�
ERWURQ KDW HV ELV ]XP -DKUH ���� HLQH 6WUXNWXUHLQKHLW Ä)DFKJHELHW *UXQGODJHQIRU�
VFKXQJ³ JHJHEHQ� 'LH =HQWUDOLVLHUXQJ GHU 9RUODXIIRUVFKXQJ ZDU LQ YLHOHQ JUR�HQ ,QGXV�
WULHHLQKHLWHQ DXFK LP $XVODQG �EOLFK� hEHU GLH 7lWLJNHLW GHU $UEHLWVJUXSSHQ GLHVHU
6WUXNWXUHLQKHLW XQG �EHU GLH $UEHLW LQ LKUHQ 9RUJlQJHUHLQULFKWXQJHQ VROO ZHQLJVWHQV LQ
$XVVFKQLWWHQ EHULFKWHW ZHUGHQ� DOOHUGLQJV DXV HLQHU JDQ] SHUV|QOLFKHQ 6LFKW�

%HL GHU )DFKJHELHWV�*U�QGXQJ ZXUGHQ ]ZHL YRQ GHU 99% 'DWHQYHUDUEHLWXQJV� XQG
%�URPDVFKLQHQ� JHELOGHWH E]Z� HUZHLWHUWH ,QVWLWXWH LQ 'UHVGHQ VFKULWWZHLVH LQ GLHVHV
)DFKJHELHW �EHUI�KUW� 'LH *U�QGXQJ VHOEVW VWDQG DOOHUGLQJV IDVW DP (QGH GHU EHNDQQWHQ
HXSKRULVFKHQ 3KDVH ÄhEHUKROHQ RKQH (LQ]XKROHQ³� GLH GXUFK GHQ :XQVFK JHNHQQ]HLFK�
QHW ZDU� LQ GHU ''5 PLW +LOIH �IRUWJHVFKULWWHQHU :LVVHQVFKDIW� VFKQHOO DQ GLH 6SLW]H
YRUVWR�HQ ]X N|QQHQ� =ZDQJVOlXILJ PXVV DOVR DXI GLH 9RUJHVFKLFKWH GHV )DFKJHELHWHV
HLQJHJDQJHQ ZHUGHQ�

'LH ([LVWHQ] YRQ )RUVFKXQJVWKHPHQ XQG )RUVFKXQJV�6WUXNWXUHLQKHLWHQ LQ GHU 99%
'DWHQYHUDUEHLWXQJV� XQG %�URPDVFKLQHQ JHKW QLFKW ]XOHW]W DXI %HVFKO�VVH ]XU 6WlUNXQJ
GHU )RUVFKXQJ DXV GHQ -DKUHQ ��������� ]XU�FN� GLH DXI ,QLWLDWLYH GHV )RUVFKXQJVUDWHV
JHIDVVW ZXUGHQ� 'LH ,QGXVWULH]ZHLJOHLWXQJ WDW LQ GHQ ���HU -DKUHQ LP 5DKPHQ GHU EH�
VFKUlQNWHQ 0|JOLFKNHLWHQ UHODWLY YLHO� GLHVHQ %HVFKO�VVHQ 5HFKQXQJ ]X WUDJHQ� (UNOlUWH
0RWLYH GDEHL ZDUHQ

� 99% 'X%� 9HUHLQLJXQJ 9RONVHLJHQHU %HWULHEH 'DWHQYHUDUEHLWXQJV� XQG %�URPDVFKLQHQ
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x GXUFK )RUVFKXQJ� GLH SDUDOOHO ]X ODXIHQGHQ *HUlWHHQWZLFNOXQJHQ GXUFKJHI�KUW
ZLUG� 1DFKIROJHHQWZLFNOXQJHQ QlKHU DP :HOWVWDQG ]X HUP|JOLFKHQ�

x GLH )ROJHQ GHV (PEDUJRV� GDV /L]HQ]QDKPHQ XQG lKQOLFKH :HJH I�U GLH ''5
YHUEDXWH� HLQ]XVFKUlQNHQ�

x HLJHQH /|VXQJHQ LQ HLQH HUKRIIWH LQWHUQDWLRQDOH =XVDPPHQDUEHLW LP 5*:� EH�
]LHKXQJVZHLVH LQ HLQH ]ZHLVHLWLJH PLW GHU 6RZMHWXQLRQ HLQ]XEULQJHQ�

'LH *U�QGXQJ HLQHV JHVRQGHUWHQ )DFKJHELHWHV I�U *UXQGODJHQIRUVFKXQJ KDWWH QHEHQ GHU
2ULHQWLHUXQJ DP LQWHUQDWLRQDO hEOLFKHQ P|JOLFKHUZHLVH ]ZHL LQQHUH *U�QGH� GHU ELVKHU
VHOEVWlQGLJHQ ([LVWHQ] GHV ,QVWLWXWV I�U 0DVFKLQHOOH 5HFKHQWHFKQLN 5HFKQXQJ ]X WUDJHQ
XQG EHZXVVW HLQH ÄVWUXNWXUHOOH 6SHUUH³ JHJHQ =XJULIIH DXI GLH )RUVFKXQJ EHL DQGHUZHLWL�
JHQ .DSD]LWlWV�(QJSlVVHQ ]X VFKDIIHQ�

� )RUVFKXQJVDUEHLWHQ ]X PDWKHPDWLVFK�N\EHUQHWLVFKHQ *UXQGODJHQ

,P )DFKJHELHW *UXQGODJHQIRUVFKXQJ KDWWHQ GLH ]XU ,QIRUPDWLN LP HQJHUHQ 6LQQH JHK|UL�
JHQ $UEHLWHQ LKUH SHUVRQHOOHQ XQG WKHPDWLVFKHQ 4XHOOHQ LP ,QVWLWXW I�U PDVFKLQHOOHV
5HFKQHQ GHU 7HFKQLVFKHQ 8QLYHUVLWlW 'UHVGHQ� GDV XQWHU /HLWXQJ YRQ 3URI� 1� -� /HK�
PDQQ VWDQG� (LQ $NDGHPLHLQVWLWXW ZDU GRUW ÄDXVJHJU�QGHW³ XQG DXFK HUZHLWHUW ZRUGHQ�
GDV DOV ,QVWLWXW I�U PDVFKLQHOOH 5HFKHQWHFKQLN �,05� LQ GLH 99% 'DWHQYHUDUEHLWXQJV�
XQG %�URPDVFKLQHQ �EHUQRPPHQ ZXUGH�

,Q GLHVHQ EHLGHQ ,QVWLWXWHQ HQWVWDQG ³DXI QDW�UOLFKH :HLVH³ HLQH $UEHLWVWHLOXQJ� GLH DEHU
EHZLUNWH� GDVV PLW GHP 9HUEOHLE YRQ 3URI� 1� -� /HKPDQQ DQ GHU 78 GHU .HUQ DOOHU UH�
FKHQWHFKQLVFKHQ )RUVFKXQJVDUEHLW � GLH 6\VWHPIRUVFKXQJ XQG GHU *HVDPWV\VWHPHQWZXUI
I�U XQLYHUVHOOH $UFKLWHNWXUHQ � DQ GHU 78 YHUEOLHE�

'LH 7KHPHQJHELHWH GHV ,05 ZDUHQ LQ GHU +RIIQXQJ DXI ZHLWHUHQ VWDUNHQ SHUVRQHOOHQ
=XZDFKV UHODWLY EUHLW DQJHOHJW ZRUGHQ� 'LHVH (UZHLWHUXQJ GHU .DSD]LWlWHQ LVW DEHU QDFK
%LOGXQJ GHV )DFKJHELHWHV LP .RPELQDW 5RERWURQ QLFKW PHKU HUIROJW�

'LHVH $UEHLWHQ JHK|UWHQ ]X IROJHQGHQ .HUQJHELHWHQ GHU ,QIRUPDWLN �IRUPXOLHUW LQ GHU
KHXWH �EOLFKHQ 7HUPLQRORJLH��

x *UXQGODJHQ GHU 6RIWZDUHWHFKQRORJLH �DOJHEUDLVFKH 0HWKRGHQ GHU 6\VWHPEH�
VFKUHLEXQJ XQG �VSH]LILNDWLRQ XQG GHUHQ VSUDFKOLFKH 0LWWHO��

x .�QVWOLFKH ,QWHOOLJHQ] �6HPDQWLVFKH 1HW]H��
x (UNHQQXQJVSUR]HVVH XQG 6\VWHPH DXI DOJRULWKPLVFKHU XQG KRORJUDSKLVFKHU

*UXQGODJH �I�U GDV (LQKHLWOLFKH 0LNURILOPV\VWHP (06��
x 6SH]LHOOH $UFKLWHNWXUHQ �=HOOXODUH 6WUXNWXUHQ� /HUQVWUXNWXUHQ� 6SH]LDOVWUXNWX�

UHQ I�U 1XPHULVFKH 3UR]HVVH��

� 5*:� 5DW I�U *HJHQVHLWLJH :LUWVFKDIWVKLOIH GHU VR]LDOLVWLVFKHQ /lQGHU
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'LH 7KHPHQVWHOOXQJHQ ZXUGHQ LP =HLWDEODXI HLQJHHQJW� DXI QlKHU OLHJHQGH =LHOH JHULFK�
WHW XQG IDQGHQ LQVEHVRQGHUH LKUHQ 1LHGHUVFKODJ LQ

x GHQ 6SUDFKHQWZLFNOXQJHQ I�U 6\VWHPSURJUDPPLHUXQJV� XQG (QWZXUIVSUDFKHQ
�636 XQG (36� VRZLH HLQHU &RPSLOHUHQWZLFNOXQJ I�U /,63�

x LQWHUQDWLRQDO EHDFKWHWHQ (UJHEQLVVHQ EHL GHP H[SHULPHQWHOOHQ )UDJH�$QWZRUW�
)RUVFKXQJVV\VWHP �)$6��

x GHU (QWZLFNOXQJ YRQ $OJRULWKPHQ XQG $EWDVWWHFKQLN ]XU =HLFKHQHUNHQQXQJ
I�U GLH 3RVW XQG I�U GDV %LOGYHUDUEHLWXQJVV\VWHP %96� �/HW]WHUHV NDP VFKRQ
DOV 0XVWHU LQ )RUVFKXQJVHLQULFKWXQJHQ ]XP (LQVDW]� 6SlWHU JLQJHQ GLH (UJHE�
QLVVH LQ GLH (QWZLFNOXQJ GHU 5RERWURQ�%LOGYHUDUEHLWXQJVJHUlWH $��[[ HLQ��

x GHP QXPHULVFKHQ +RFKOHLVWXQJV�.RSUR]HVVRU �0DWUL[PRGXO �0$02��� GHU
HQWZRUIHQ ZXUGH XQG GDQDFK YRP )RUVFKXQJVNROOHNWLY DOV *HUlWHHQWZLFNOXQJ
LQ $UEHLWVWHLOXQJ PLW GHQ (QWZLFNOHUQ EHDUEHLWHW ZXUGH�

'LH $XI]lKOXQJ YHUGHXWOLFKW� GDVV DXFK QDFK GHU %LOGXQJ GHV *UR�IRUVFKXQJV]HQWUXPV
NHLQ �EHUJUHLIHQGHV )RUVFKXQJVWKHPD ]X XQLYHUVHOOHQ $UFKLWHNWXUHQ LP )DFKJHELHW
*UXQGODJHQIRUVFKXQJ DQJHVLHGHOW ZXUGH� 'LH $UEHLWHQ ]XP 0DWUL[PRGXO ZDUHQ KLHU GLH
HLQ]LJHQ� GLH PLW 5HFKQHUNRQ]HSWLRQ XQG �DUFKLWHNWXU ]X WXQ KDWWHQ�

'HU KLVWRULVFKHQ (QWZLFNOXQJ HQWVSUHFKHQG ZXUGHQ LP )� XQG (�=HQWUXP GLH 5HFKQHU�
NRQ]HSWH I�U ('9�$QODJHQ LP Ä)DFKJHELHW *HUlWH³ LQ .DUO�0DU[�6WDGW �1DFKIROJHHLQ�
ULFKWXQJ GHV 9(% (/5(0$� XQG I�U 3UR]HVVUHFKQHU LP )DFKJHELHW Ä3UR]HVVVWHXHUXQJ³
�1DFKIROJHHLQULFKWXQJ GHV ,QVWLWXWV I�U 'DWHQYHUDUEHLWXQJ XQG GHV ,QVWLWXWV I�U $XWRPD�
WLVLHUXQJ� EHDUEHLWHW�

8QWHU GHU HLQVHW]HQGHQ VWlUNHUHQ 9RUELOGRULHQWLHUXQJ I�U GLH DNWXHOOHQ (QWZLFNOXQJVDU�
EHLWHQ LP 5DKPHQ GHV (6(5� XQG GHV 6.5� ZlUHQ DOOJHPHLQH $UFKLWHNWXUIRUVFKXQJHQ
DEHU EHVRQGHUV ZLFKWLJ JHZHVHQ� VLH KlWWHQ GHQ $XIJDEHQ GHU *UXQGODJHQIRUVFKXQJ XQG
GHU :LVVHQVFKDIWVNRRSHUDWLRQ HLQHQ 5DKPHQ JHJHEHQ� 1HXH ,GHHQ HUJHEHQ VLFK KDOW QXU
QDFK LQWHQVLYHU $UEHLW DQ HLQHP 3UREOHP� 'LH *UXQGODJHQIRUVFKXQJ OHLVWHWH GDKHU QXU
HLQHQ JHULQJHQ %HLWUDJ ]XU *HVDPWSURJQRVH XQG ]XU �6\VWHPDUEHLW� LP 5DKPHQ GHV
(6(5 XQG 6.5 XQG YHUORU GDGXUFK DXFK DQ $XWRULWlW XQG *HZLFKW LP )� XQG (� =HQ�
WUXP�

'DV )DFKJHELHW KDWWH VLFK DOOHUGLQJV VHOEVW ]XVFKUHLEHQ� GDVV 9RUVFKOlJH ]X GLHVHP
7KHPD QLFKW HUQVWKDIW DXIJHJULIIHQ XQG GXUFKJHVHW]W ZXUGHQ� 'LHVHQ 9RUVFKOlJHQ VWDQ�
GHQ P� (� DEHU DXFK GLH ,QWHUHVVHQ GHU DQGHUHQ )DFKJHELHWH GHV +DXVHV HQWJHJHQ� $X�
�HUGHP KDWWHQ 6FKZLHULJNHLWHQ GHU *HUlWHHQWZLFNOXQJHQ� EHVRQGHUV GLH JUR�HQ 9HUVRU�
JXQJVSUREOHPH PLW KRFKZHUWLJHQ %DXHOHPHQWHQ� HLQHQ VR JUR�HQ %HGDUI DQ
,QJHQLHXUSHUVRQDO DXVJHO|VW� GDVV NDXP QRFK HLQH (UZHLWHUXQJ GHU )RUVFKXQJVNDSD]LWl�
WHQ VWDWWIDQG� 'HU $XVODXI YRQ HLQ]HOQHQ )RUVFKXQJVWKHPHQ EUDFKWH LP *HJHQWHLO HLQH
5HGX]LHUXQJ GLHVHU PLW VLFK�

� (6(5� (LQKHLWOLFKHV 6\VWHP GHU 5HFKHQWHFKQLN
� 6.5� 6\VWHP GHU .OHLQUHFKQHU �GHV 5*:�



���

'DV )HKOHQ HLQHV $UFKLWHNWXUWKHPDV DOV JUXQGVlW]OLFKHU 0DQJHO GHU *UXQGODJHQIRU�
VFKXQJ LP =)7 KDWWH VHLQHQ $XVJDQJVSXQNW P� (� DEHU LQ GHU $UW GHU +HUDXVO|VXQJ GHV
VSlWHU ]XU ,QGXVWULH �EHUI�KUWHQ 7HLOV GHV 'UHVGHQHU 78�,QVWLWXWV� 2IIHQEDU ZDUHQ GLH
,QWHQWLRQHQ GHU /HLWXQJHQ GHU ,QGXVWULHEHUHLFKH XQG GHU DNDGHPLVFK�ZLVVHQVFKDIWOLFKHQ
6HLWH EHL GHU 9RUEHUHLWXQJ GHV %HVFKOXVVHV �EHU GLH )|UGHUXQJ GHU )RUVFKXQJ LQ GHQ
IU�KHQ ���HU -DKUHQ LP 'HWDLO �QLFKW JDQ] LQ hEHUHLQVWLPPXQJ��

2E XQWHU KHXWLJHU 6LFKW �EHUKDXSW LQ DEVHKEDUHU =HLW PLW +LOIH HLJHQHU )RUVFKXQJ XQG
EHVVHUHU *HPHLQVFKDIWVDUEHLW LP (6(5 HLQH DQGHUH� QLFKW DXI ZHVWOLFKHQ 9RUELOGHUQ
EHUXKHQGH $UFKLWHNWXU GXUFKVHW]EDU JHZRUGHQ XQG ULFKWLJ JHZHVHQ ZlUH� LVW HLQH DQGHUH
)UDJH� 'D]X IROJW QRFK HLQH %HPHUNXQJ�

� )RUVFKXQJVDUEHLWHQ ]X SK\VLNDOLVFK�WHFKQLVFKHQ *UXQGODJHQ

'LH )RUVFKXQJVDUEHLWHQ SK\VLNDOLVFK�WHFKQLVFKHU $UW LP )DFKJHELHW *UXQGODJHQIRU�
VFKXQJ KDWWHQ LKUH 4XHOOHQ JUR�HQWHLOV LP ,QVWLWXW I�U (OHNWURQLN 'UHVGHQ �,('�� 'LHVHV
ZDU $QIDQJ GHU ���HU -DKUH GHU 99% 'DWHQYHUDUEHLWXQJV� XQG %�URPDVFKLQHQ ]XJHRUG�
QHW XQG ]XU (QWZLFNOXQJ HLQHU $UEHLWVWHLOXQJ PLW GHP 9(% (OHNWURQLVFKH 5HFKHQPD�
VFKLQHQ .DUO�0DU[�6WDGW VFKULWWZHLVH DXI 7KHPHQ GHU 6SHLFKHUWHFKQLN SURILOLHUW ZRUGHQ�
'HPHQWVSUHFKHQG JDE HV KLHU GLH EHLGHQ $XIJDEHQNRPSOH[H

x 6SHLFKHU PLW EHZHJWHQ 0HGLHQ �DXVJHQRPPHQ ZDUHQ GLH YRP
9(% &DUO =HL� -HQD EHDUEHLWHWHQ 0DJQHWEDQGVSHLFKHUJHUlWH��

x 6SHLFKHU PLW UXKHQGHQ 0HGLHQ�

0LWWH GHU VHFK]LJHU -DKUH VWDQG GLH 9RUEHUHLWXQJ HLQHU (QWZLFNOXQJ YRQ 3ODWWHQVSHLFKHUQ
XQG YRQ +DXSWVSHLFKHUQ PLW NOHLQHQ )HUULWNHUQHQ LP 9RUGHUJUXQG GHU $UEHLWHQ GHV )RU�
VFKXQJVEHUHLFKV LP ,('�

0DJQHWSODWWHQVSHLFKHUSUREOHPH ZXUGHQ DOV )RUVFKXQJVDXIJDEH LQ GHQ -DKUHQ ���� ELV
���� EHDUEHLWHW� 'HUHQ (UJHEQLV ZXUGH XQPLWWHOEDU PLW DOOHQ JHVFKDIIHQHQ SHUVRQHOOHQ
XQG PDWHULHOOHQ 5HVVRXUFHQ LQ GLH (QWZLFNOXQJ HLQHV :HFKVHOSODWWHQVSHLFKHUV LP ,QVWL�
WXW VHOEVW �EHUI�KUW� =XQlFKVW ZXUGH HLQ =ZHLVSLQGHOJHUlW � RKQH GLUHNWHV 9RUELOG ± ELV
]X )XQNWLRQVPXVWHUQ HQWZLFNHOW� 'LH (6(5�%HVFKO�VVH �EHU 9RUELOGRULHQWLHUXQJ XQG
.RPSDWLELOLWlW YHUDQODVVWHQ GLH 8PNRQVWUXNWLRQ DXI HLQ (LQVSLQGHOV\VWHP� 'LHVHV ZXUGH
]XU )HUWLJXQJ LP 9(% 5RERWURQ (OHNWURQLN 5DGHEHUJ �EHUJHOHLWHW� 'DV ZHVHQWOLFKH
)RUVFKXQJVHUJHEQLV ZDU GDEHL GDV 6SHLFKHUPHGLXP �PHWDOOLVFKH 6SHLFKHUVFKLFKW� PLW
GHP ]XJHK|ULJHQ .RSIV\VWHP XQG LKUHP *OHLWYHUKDOWHQ� /HLGHU ZXUGH � ]XP JUR�HQ
1DFKWHLO GHV (6(5 � DXI 5HJLHUXQJVHEHQH ���� HLQH �6SH]LDOLVLHUXQJ� GHU :HFKVHOSODW�
WHQVSHLFKHUWHFKQLN ]XJXQVWHQ GHU 95 %XOJDULHQ EHVFKORVVHQ� 'LH DOV 9RUVHULHQJHUlWH LQ
5DGHEHUJ JHIHUWLJWHQ :HFKVHOSODWWHQVSHLFKHU XQG GLH 3ODWWHQVWDSHO PLW 0HWDOOVFKLFKW
ZDUHQ MHGRFK MDKUHODQJ LP (LQVDW]�
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:HLWHUKLQ ZXUGHQ )RUVFKXQJVDUEHLWHQ �EHU RSWLVFK DEJHWDVWHWH EHZHJWH 0HGLHQ DOV
)HVWZHUW� XQG DOV 6FKUHLE�/HVH�6SHLFKHU GXUFKJHI�KUW� 6LH ZDUHQ DXI GLH 9RUEHUHLWXQJ
]XN�QIWLJHU *HUlWHHQWZLFNOXQJHQ JHULFKWHW� 'DEHL ZXUGHQ 6SHLFKHUYHUIDKUHQ PLW SKRWR�
VHQVLWLYHQ DEHU DXFK PDJQHWRSWLVFKHQ 6FKLFKWHQ� GLH VLFK ZLUNOLFK QRFK LP 6WDGLXP GHU
*UXQGODJHQIRUVFKXQJ EHIDQGHQ� XQWHUVXFKW�

'LH 9HUODJHUXQJ GHU 9HUDQWZRUWXQJ DXI GLH 95 %XOJDULHQ KDWWH ������� GLH YROOVWlQGLJH
%HHQGLJXQJ GHU )RUVFKXQJVOLQLH I�U 6SHLFKHU PLW EHZHJWHQ 0HGLHQ ]XU )ROJH� 'LHVH
(QWVFKHLGXQJ �EHU GHQ 9HU]LFKW DXI HLQH ÄHLJHQH /|VXQJ LQ GHU +LQWHUKDQG³ KDWWH )RO�
JHQ� 'LH 95 %XOJDULHQ NRQQWH GLH (QGH GHU ���HU -DKUH KHUDQJHUHLIWHQ $QIRUGHUXQJHQ
QLFKW HUI�OOHQ� 6R ZXUGH LP )� XQG (�=HQWUXP 5RERWURQ ZLHGHU PLW GHU (QWZLFNOXQJ
HLJHQHU 3ODWWHQVSHLFKHU EHJRQQHQ� GHU :LVVHQV� XQG 3RWHQWLDOYHUOXVW GXUFK GLH MDKUHODQ�
JH 8QWHUEUHFKXQJ ZRJ VFKZHU� 'LH 3ODQXQJHQ XQG (QWVFKHLGXQJHQ I�U GLH 6SHLFKHU�
)RUVFKXQJ XQG LQVEHVRQGHUH GLH �EHU 6SHLFKHU PLW UXKHQGHQ 6SHLFKHUPHGLHQ VW�W]WHQ
VLFK DXI YHU|IIHQWOLFKWH LQWHUQDWLRQDOH 3URJQRVHQ XQG DXI GLH %HUDWXQJVHUJHEQLVVH GHV
$UEHLWVNUHLVHV GHV )RUVFKXQJVUDWHV�

)�U VHKU DXVVLFKWVUHLFK LP (LQVDW] DOV QLFKWEHZHJWH 6SHLFKHUPHGLHQ ZXUGHQ ]X GHU =HLW
LQWHUQDWLRQDO GLH G�QQHQ PDJQHWLVFKHQ 6FKLFKWHQ �'06� XQG GLH G�QQHQ VXSUDOHLWHQGHQ
6FKLFKWHQ �'66� JHKDOWHQ� 7HLOZHLVH VW�W]WHQ VLFK GLHVH (LQVFKlW]XQJHQ DXFK DXI GDPD�
OLJH 3URJQRVHQ �EHU GLH ÄEDOG HUUHLFKWHQ *UHQ]HQ� GHU +DOEOHLWHUWHFKQLN� 'HVKDOE ZXU�
GHQ LP ,(' HWZD 0LWWH GHU VHFK]LJHU -DKUH VFKULWWZHLVH $UEHLWHQ ]X EHLGHQ 6SHLFKHU�
WHFKQLNHQ �'06� '66� XQG ]X GHQ ]XJHK|ULJHQ 7HFKQRORJLHQ EHJRQQHQ�

'LH HEHQHQ G�QQHQ PDJQHWLVFKHQ 6FKLFKWHQ �('06� ZXUGHQ YRUUDQJLJ H[SHULPHQWHOO
XQWHUVXFKW� 6LH ZXUGHQ YRP ,QVWLWXW I�U PDJQHWLVFKH :HUNVWRIIH -HQD GHU $G: IDYRUL�
VLHUW� GDV VHOEVW LQWHUQDWLRQDO DQHUNDQQWH SK\VLNDOLVFKH )RUVFKXQJ GDU�EHU EHWULHE XQG
PLW GHP =., %HUOLQ GHU $G: EHUHLWV HLQH =XVDPPHQDUEHLW ]X ]\OLQGULVFKHQ G�QQHQ
PDJQHWLVFKHQ 6FKLFKWHQ HQWZLFNHOW KDWWH�

'LH EHL ('06 EHUHLWV LP ,QVWLWXW I�U (OHNWURQLN 'UHVGHQ HUUHLFKWHQ WHFKQLVFK�
WHFKQRORJLVFKHQ (UJHEQLVVH HUP|JOLFKWHQ HV� GLH (QWZLFNOXQJ HLQHV 0LNURSURJUDPP�
VSHLFKHUV PLW HEHQHQ G�QQHQ PDJQHWLVFKHQ 6FKLFKWHQ DOV $OWHUQDWLYH ]X )HUULWNHUQHQ I�U
GDV 6\VWHP 5RERWURQ 5 �� �(6(5�%H]HLFKQXQJ (& ����� LQ (UZlJXQJ ]X ]LHKHQ� ,Q
GLHVHU 8QWHUVXFKXQJ (QGH GHU ���HU -DKUH ZXUGH GHXWOLFK� GDVV GHU PLW ('06 JHJHQ�
�EHU 6SHLFKHUPDWUL]HQ PLW GHQ PLWWOHUZHLOH VHKU NOHLQ JHZRUGHQHQ )HUULWNHUQHQ HUUHLFK�
EDUH *HVFKZLQGLJNHLWVYRUWHLO GHQ EHL ('06 HQWVWHKHQGHQ WHFKQRORJLVFKHQ $XIZDQG
QLFKW UHFKWIHUWLJW� 'DKHU ZXUGH GLHVH $UEHLWVULFKWXQJ DXI ,QLWLDWLYH GHU 7KHPHQOHLWXQJ
UHFKW]HLWLJ DXIJHJHEHQ� $QGHUH )RUVFKXQJVHLQULFKWXQJHQ LP $XVODQG VWHOOWHQ GLHVH $U�
EHLWHQ VSlWHU DXFK HLQ�

$XI GHU %DVLV GHU 6XSUDOHLWXQJ IXQNWLRQLHUHQGH /RJLN� XQG 6SHLFKHUVFKDOWNUHLVH YHU�
VSUDFKHQ VHLQHU]HLW GLH K|FKVWHQ $UEHLWVJHVFKZLQGLJNHLWHQ� 'LH )RUVFKXQJVDUEHLWHQ �EHU
VXLSUDOHLWHQGH (OHPHQWH �.U\RWURQV XQG -RVHSKVRQ�(OHPHQWH� ZXUGHQ LP ,(' DOOHUGLQJV
]HLWOLFK QDFK GHQMHQLJHQ �EHU PDJQHWLVFKH 6FKLFKWHQ 0LWWH GHU ���HU -DKUH EHJRQQHQ�
$XFK GLHVH 7HFKQRORJLH HUI�OOWH GLH LQ VLH GDPDOV JHVHW]WHQ (UZDUWXQJHQ QLFKW� 'LH HWZD
���� � QLFKW ]XOHW]W LP =XVDPPHQKDQJ PLW GHQ LP ,(' EHJRQQHQHQ 6WXGLHQ� XQG (QW�
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ZXUIVDUEHLWHQ ]X +DOEOHLWHUVSHLFKHUQ � JHZRQQHQH (LQVFKlW]XQJ� GDVV GLH +DOEOHLWHU LQ
GHU QlFKVWHQ =HLW XQVFKODJEDUH 9RUWHLOH LQ GHU 6\VWHPLQWHJUDWLRQ KDEHQ ZHUGHQ� I�KUWH
]XU (LQVWHOOXQJ GHU $UEHLWHQ �EHU '66� 'LHV HUZLHV VLFK DOV ULFKWLJ�

=XP %HJLQQ GLHVHU $UEHLWHQ ZXUGHQ 6SHLFKHUO|VXQJHQ PLW 6FKLFKWWHFKQRORJLHQ QLFKW
QXU YRQ GHQ DP MHZHLOLJHQ 6DFKJHELHW LQWHUHVVLHUWHQ )RUVFKXQJVHLQULFKWXQJHQ YRUJH�
VFKODJHQ� 0DQFKH 9HUWUHWHU GHU +DOEOHLWHUSK\VLN XQG �WHFKQLN KDEHQ GDPDOV HLQ UDVFKHV
(QGH GHU =XQDKPH GHV ,QWHJUDWLRQVJUDGHV EHL +DOEOHLWHUQ YRUDXVJHVDJW XQG VR GLH 0HL�
QXQJHQ �EHU GLH 3HUVSHNWLYHQ GHU 6FKLFKWWHFKQRORJLHQ JHVW�W]W� 'LH %DXHOHPHQWHLQGXVW�
ULH LQ GHU ''5 �PLW $XVQDKPH GHV 9(% .HUDPLVFKH :HUNH +HUPVGRUI� ZDU DQ GLHVHQ
'�QQVFKLFKWVSHLFKHUO|VXQJHQ DQIDQJV WURW]GHP ZHQLJ LQWHUHVVLHUW� ZRKO ZHLO VLFK GD�
GXUFK HLQH Ä,QWHJUDWLRQ GHU %DXHOHPHQWH LQ GLH *HUlWH³ YROO]LHKHQ Z�UGH� (V VFKLHQ VLFK
HLQ (LQGULQJHQ YRQ )HVWN|USHUWHFKQRORJLHQ LQ GDV 3URGXNWLRQVSURILO GHU *HUlWHLQGXVWULH
YRU]XEHUHLWHQ� 'HVKDOE ZXUGHQ MD DXFK GLH )RUVFKXQJVDUEHLWHQ LQ GHU 99% 'DWHQYHUDU�
EHLWXQJV� XQG %�URPDVFKLQHQ EHJRQQHQ�

'DV KDW VLFK DEHU DOV SURJQRVWLVFKHU ,UUWXP KHUDXVJHVWHOOW� %HNDQQWOLFK YROO]RJ VLFK GDQQ
GLH ,QWHJUDWLRQ YRQ 6\VWHPIXQNWLRQHQ LQ GDV +DOEOHLWHU�%DXHOHPHQW� /HLGHU ZXUGH EHL
GHU 9RUEHUHLWXQJ GHU %LOGXQJ GHU .RPELQDWH GHP 9RUVFKODJ� GLH '�QQVFKLFKWND�
SD]LWlWHQ GHV ,(' GHU %DXHOHPHQWHLQGXVWULH ]X]XRUGQHQ� QLFKW JHIROJW� 'DV .RPELQDW
5RERWURQ KDW DXV GLHVHQ DEJHEURFKHQHQ 7KHPHQ DOOHUGLQJV DXFK 1XW]HQ JH]RJHQ� 5HV�
VRXUFHQ I�U GLH $UEHLWHQ PLW �VFKQHOOHU /RJLN� XQG HLQH TXDOLWDWLY KRFKZHUWLJH %DVLV I�U
8QWHUVXFKXQJHQ ]X WHFKQRORJLVFKHQ 3UREOHPHQ LP .RPELQDW 5RERWURQ ZDUHQ �ZLH
QHEHQEHL� JHVFKDIIHQ� ,Q GLHVHP =XVDPPHQKDQJ VHL HLQ 3UREOHP GHU WHFKQLVFKHQ 3URJ�
QRVWLN DQJHVSURFKHQ� GDV ZRKO DXFK KHXWH QRFK QLFKW DXV GHU :HOW LVW� 0DQFKH $XWRUHQ
VXFKWHQ QDFK *UHQ]HQ GHU DQJHZHQGHWHQ 7HFKQLNHQ PLW GHP GDPDOV DNWXHOOHQ :LVVHQ
�EHU GLH ]X *UXQGH OLHJHQGHQ SK\VLNDOLVFKHQ (LJHQVFKDIWHQ� 6LH �EHUVDKHQ� GDVV VLFK
DXFK GLH DQVFKHLQHQG ÄVFKlGOLFKHQ³ SK\VLNDOLVFKHQ (LJHQVFKDIWHQ EHL JHQDXHUHU $QDO\VH
QXW]HQ ODVVHQ� 1HXH ,GHHQ �EHUZLQGHQ GDQQ GLH VFKHLQEDUHQ *UHQ]HQ XQG ]HLJHQ DXFK
QHXH $VSHNWH GHU 7KHRULH� 'LH %HZHUWXQJ YRQ 6WUHXXQJ XQG %HXJXQJ EHL GHU
0DVNLHUXQJ LVW KLHUI�U P� (� V\PSWRPDWLVFK JHZHVHQ� (EHQVROFKH ,UUW�PHU JDE HV EHL�
VSLHOVZHLVH EHL $XVVDJHQ �EHU GLH *UHQ]HQ GHU 6SHLFKHUGLFKWH� GLH GXUFK GLH $EPHVVXQ�
JHQ PDJQHWLVFKHU %H]LUNH LQ 6SHLFKHUVFKLFKWHQ HQWVWHKHQ Z�UGHQ�
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� =X GHQ %HGLQJXQJHQ XQVHUHU )RUVFKXQJVDUEHLW

��� 3HUVRQHOOH %HGLQJXQJHQ XQG 0RWLYDWLRQ

'HU $XIEDX GHU )RUVFKXQJVJUXSSHQ YROO]RJ VLFK LQ GHQ 9RUJlQJHUHLQULFKWXQJHQ ]ZL�
VFKHQ FD� ���� XQG ����� 0HLVW JHODQJ HV LQ GLHVHU =HLW� OHLVWXQJVIlKLJH MXQJH 0LWDUEHL�
WHU HLQ]XVWHOOHQ� QLFKW ]XOHW]W GHVKDOE� ZHLO VLH GLUHNW XQG JH]LHOW DQ GHQ +RFKVFKXOHQ
DXVJHZlKOW ZXUGHQ�

$EHU PDQFKHU 9HUVXFK� SURILOLHUWH :LVVHQVFKDIWOHU I�U EHVWLPPWH $XIJDEHQ ]X JHZLQ�
QHQ� JLQJ QLFKW DXI� 'LH *U�QGH GDI�U ZDUHQ � QHEHQ DQGHUHQ � GDVV

x GLH ,QVWLWXWH GHU 99% 'X% QHX XQG RKQH +LVWRULH DOV 4XHOOH YRQ :LVVHQVFKDIW
ZDUHQ ± LP *HJHQVDW] HWZD ]X &DUO =HLVV�

x GLH ,QVWLWXWH GHU $NDGHPLH GHU :LVVHQVFKDIWHQ EHVVHUH ZLVVHQVFKDIWOLFKH (QW�
ZLFNOXQJV� XQG 3URILOLHUXQJVP|JOLFKNHLWHQ YHUVSUDFKHQ XQG ]XP JUR�HQ 7HLO
DXFK EHVVHUH $UEHLWVEHGLQJXQJHQ ERWHQ�

x GLH 3HUV|QOLFKNHLWHQ DXFK QLFKW PDWHULHOO DQ HLQHU 7lWLJNHLW LQ GHU ,QGXVWULH LQ�
WHUHVVLHUW ZHUGHQ NRQQWHQ�

x GLH :DKUQHKPXQJ HLQHU /HLWXQJVIXQNWLRQ ZHJHQ GHU RUJDQLVDWRULVFKHQ %HODV�
WXQJ XQG IHKOHQGHU DQGHUZHLWLJHU 9RUWHLOH QLFKW DWWUDNWLY ZDU�

6R JHODQJ HV EHLVSLHOVZHLVH QLFKW� DXV GHP ,QVWLWXW 0DQIUHG YRQ $UGHQQH LQ 'UHVGHQ
ZLVVHQVFKDIWOLFKH )�KUXQJVNUlIWH I�U GLH SK\VLNDOLVFK�WHFKQRORJLVFKHQ )RUVFKXQJHQ ]X
JHZLQQHQ� 'LH GDKHU YRUZLHJHQG PLW )DFKNUlIWHQ RKQH 6SH]LDOLVLHUXQJ QHX DXIJHEDXWHQ
$UEHLWVJUXSSHQ ZXUGHQ WURW]GHP UHODWLY VFKQHOO OHLVWXQJVIlKLJ�

'LH 0LWDUEHLWHU LQ GHQ ,QVWLWXWHQ KDWWHQ GXUFKDXV )UHLUlXPH I�U HLJHQH ,GHHQ� DXFK EH�
]�JOLFK GHU 9HUI�JXQJ �EHU LQVWLWXWVHLJQH 5HVVRXUFHQ� 6REDOG VLFK GDUDXV $QIRUGHUXQ�
JHQ DQ ,PSRUWH RGHU DQ /HLVWXQJHQ 'ULWWHU HUJDEHQ� PDFKWHQ VLFK GLH PDQJHOQGH :LUW�
VFKDIWVNUDIW XQG GLH 7UlJKHLW GHU %�URNUDWLH VRIRUW EHPHUNEDU� )UHLKHLWVJUDGH ZDUHQ
HEHQ QLFKW 3ODQREMHNWH�

'D VLFK QHXH /|VXQJHQ RIW DXV GHU .RQNXUUHQ] ]XU KHUUVFKHQGHQ ,QVWLWXWVPHLQXQJ ELO�
GHQ� P�VVWH HLQH 3ODQZLUWVFKDIW VROFKH �VFK|SIHULVFKH $EZHLFKXQJHQ YRP 3ODQ� EH�
ZXVVW I|UGHUQ� 'HU (LQ]HOQH NRQQWH GDV QLFKW HUZLUNHQ�

'HU SHUV|QOLFKH (LQVDW] GHU (LQ]HOQHQ ZDU XQWHUVFKLHGOLFK� $XFK EHL XQV WUDI PDQ PDQ�
FKHQ .ROOHJHQ QRFK ODQJH QDFK )HLHUDEHQG DP $UEHLWVSODW] � XQG QLFKW QXU ZHQQ HU
JHUDGH VHLQH 'LVVHUWDWLRQ ]XVDPPHQVFKULHE� 'D ZDU ZRKO GHU 8QWHUVFKLHG ]X )RU�
VFKXQJVHLQULFKWXQJHQ LQ DQGHUHQ /lQGHUQ QLFKW JUR�� 1DW�UOLFK JDE HV DXFK DQGHUH .RO�
OHJHQ XQG GLH NRQQWH PDQ XQWHU XQVHUHQ %HGLQJXQJHQ QXU VFKZHU DQGHUHQ $XIJDEHQ
]XI�KUHQ�
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9RQ 1DWXU DXV ZDUHQ LQ GHU )RUVFKXQJ SHUV|QOLFKH ,QWHUHVVHQ� GLH 1HXJLHU� GHU (KUJHL]
VWlUNHU DQ GHU 0RWLYDWLRQ EHWHLOLJW DOV DQ PDQFKHU DQGHUHQ 6WHOOH� 'RFK HLQH HFKWH PDWH�
ULHOOH 6WLPXOLHUXQJ IHKOWH� 'LH 6R]LDOSROLWLN YHUNDP ]XU *OHLFKPDFKHUHL�

��� 0DWHULHOOH %HGLQJXQJHQ

'HU $XIEDX GHU ,QVWLWXWH ZXUGH LQ GHQ ���HU -DKUHQ GXUFK GLH 99% JHI|UGHUW� 'LH $U�
EHLWVUDXPSUREOHPH NRQQWHQ LQ GHP QRFK VWDUN XQWHU GHQ .ULHJVQDFKZLUNXQJHQ OHLGHQ�
GHQ 'UHVGHQ PLW +LOIH GHU |UWOLFKHQ 2UJDQH XQG GHU 99% VFKULWWZHLVH YHUEHVVHUW ZHU�
GHQ�

$EHU LQVJHVDPW ZDUHQ GLH PDWHULHOOHQ 9RUDXVVHW]XQJHQ GHQNEDU XQJ�QVWLJ�

9LHO =XDUEHLW EUDXFKWHQ ZLU DXV DQGHUHQ %HUHLFKHQ� GLH VHOEVW JDQ] DQGHUH 6FKZHUSXQNWH
KDWWHQ RGHU GDV HUIRUGHUOLFKH /HLVWXQJVQLYHDX QRFK QLFKW HUUHLFKWHQ� 3UlJQDQWH %HLVSLHOH
GDI�U VHLHQ DXIJH]lKOW�

x %HL GHU 9RUEHUHLWXQJ GHU 3ODWWHQVSHLFKHUHQWZLFNOXQJ NRQQWH QLFKW HUZLUNW
ZHUGHQ� GDVV GLH &KHPLHLQGXVWULH GLH %HVFKLFKWXQJ GHU 3ODWWHQ PLW GHQ GDPDOV
LQWHUQDWLRQDO HLQJHI�KUWHQ &KURPR[LG�6XVSHQVLRQVVFKLFKWHQ �EHUQDKP� 'HV�
KDOE ZXUGH HLQH JDOYDQLVFKH 0HWDOOEHVFKLFKWXQJ GHU 3ODWWHQ LP ,QVWLWXW HQWZL�
FNHOW� 'DV ZDU HLQH VHKU ]XNXQIWVWUlFKWLJH /|VXQJ� GLH DOOHUGLQJV VSlWHU GXUFK
GHQ 9HU]LFKW DXI ZHLWHUHQ $UEHLWHQ LQ GHU ''5 ]X *XQVWHQ %XOJDULHQV ZLHGHU
HQWZHUWHW ZXUGH� 'LH %HVFKDIIXQJ GHU JDOYDQLVFKHQ (LQULFKWXQJHQ I�U GLH %H�
VFKLFKWXQJ NRVWHWH DXFK YLHO .UDIW�

x 'LH %DXHOHPHQWHVLWXDWLRQ KHPPWH HQRUP GLH $UEHLWHQ ]XP 0DWUL[PRGXO XQG
]XP %LOGYHUDUEHLWXQJVV\VWHP�

x 'LH ÄRSWLVFKH %DQN�� GHU ([SHULPHQWLHUSODW] I�U GLH RSWLVFKHQ XQG KRORJUDIL�
VFKHQ )�7KHPHQ ZXUGH JUR�HQWHLOV VHOEVW NRQVWUXLHUW� LQ GHU :HUNVWDWW JHEDXW
XQG DXFK QRFK DQ DQGHUH ZHLWHUJHJHEHQ�

x 6FKQHOOH %DXHOHPHQWH I�U $QVWHXHUXQJ XQG 6LJQDODXVZHUWXQJ LQ GHU )RU�
VFKXQJ XQG KRFKIUHTXHQWH 0HVVJHUlWH ZLH 2V]LOORJUDIHQ� 0HKUNDQDODQDO\VDWR�
UHQ X� D� ZDUHQ QRFK JDU QLFKW HQWZLFNHOW XQG PXVVWHQ LPSRUWLHUW ZHUGHQ�

x 'UHKPDVFKLQHQ ]XU +HUVWHOOXQJ GHU 6SHLFKHUSODWWHQ NDPHQ DXV GHU 6FKZHL]�
x 'LH HUVWH JU|�HUH $XIGDPSIDQODJH NDP DXV -DSDQ�
x 3K\VLNDOLVFKH 0HVV� XQG $SSDUDWHWHFKQLN ZDU QXU VHKU VFKZHU EHVFKDIIEDU�

'LH :HJH I�U ,PSRUWH ZDUHQ VWHLQLJ XQG ODQJ� %HVRQGHUV GLHMHQLJHQ DXV GHP 16:
GDQQ� ZHQQ VLH GHQ XQWHU (PEDUJR IDOOHQGHQ 2EMHNWHQ ]XJHUHFKQHW ZXUGHQ� REZRKO
XQVHUH $UEHLW PLW GHP 0LOLWlUZHVHQ ZDKUOLFK QLFKWV ]X WXQ KDWWH�

+HXWH ILQGH LFK PLFK RIW GD]X DQLPLHUW� GLHVHV (PEDUJR I�U JXW ]X KDOWHQ� ZHLO HV MD ]XP
8QWHUJDQJ GHU ''5 EHLJHWUDJHQ KDW� $EHU LFK KDEH HUOHEW� GDVV HLQ (PEDUJR LPPHU
K|FKVWHQV �EHU GLH 0HQVFKHQ DXI HLQ 5HJLPH ZLUNW� (PEDUJR XQG NDOWHU .ULHJ KDEHQ
XQVHUH $UEHLW EHKLQGHUW XQG XQVHUHP /HEHQ JHVFKDGHW�
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0DWHULHOO EHGLQJWH 6FKZLHULJNHLWHQ KDWWH QLFKW QXU GLH WHFKQLVFKH )RUVFKXQJ� VRQGHUQ LQ
JOHLFKHU :HLVH GLH LQIRUPDWLNRULHQWLHUWH� 0RGHUQH 5HFKHQWHFKQLN KlWWH HLQHQ VFKQHOOH�
UHQ )RUWVFKULWW GHU WKHRUHWLVFK XQG DOJRULWKPLVFK RULHQWLHUWHQ $UEHLWHQ JHEUDFKW� $EHU
KLHU KDOI GHU '�D DOV $UEHLWVSODW]UHFKQHU�

'LH )RUVFKXQJ KDWWH LPPHU ]X NlPSIHQ PLW GHU 'LIIHUHQ] ]ZLVFKHQ :ROOHQ XQG .|QQHQ�
)�U XQV JDOW GDV EHVRQGHUV� 'LH NOHLQH ''5 PLW LKUHU LPPHU ZHLWHU ]XU�FNEOHLEHQGHQ
:LUWVFKDIWVNUDIW NRQQWH I�U VLH GDV Q|WLJH 8PIHOG LQ GHU %UHLWH QLFKW ELHWHQ XQG GLH =X�
VDPPHQDUEHLW LP 5*: EUDFKWH NHLQH %HVVHUXQJ�

=XOHW]W ZDUHQ QLFKW HLQPDO PHKU GLH 'HYLVHQ I�U DXVUHLFKHQGH 9HUVRUJXQJ PLW )DFKOLWH�
UDWXU YRUKDQGHQ�

��� 6RQVWLJH %HGLQJXQJHQ

'LH JHULQJHQ 0|JOLFKNHLWHQ ]XP GLUHNWHQ ,QIRUPDWLRQVDXVWDXVFK GHU HLQ]HOQHQ .ROOHJHQ
PLW :LVVHQVFKDIWOHUQ LP $XVODQG ZDUHQ PLQGHVWHQV JOHLFK KLQGHUOLFK ZLH GLH PDQJHO�
KDIWHQ PDWHULHOOHQ 9RUDXVVHW]XQJHQ�

'LH (QWZLFNOXQJ HLQHU LQWHQVLYHQ =XVDPPHQDUEHLW PLW )RUVFKXQJVLQVWLWXWHQ LP 5*:
JHODQJ HLJHQWOLFK QXU DXI GHP *HELHW GHU (UNHQQXQJVYHUIDKUHQ PLW GHP .LHZHU ,QVWLWXW
I�U .\EHUQHWLN GHU $NDGHPLH GHU :LVVHQVFKDIWHQ GHU 8G665� 'DU�EHU KLQDXV NDP WURW]
GHU KRFK RUJDQLVLHUWHQ =XVDPPHQDUEHLW EHL GHU (QWZLFNOXQJ GHU $QODJHQ GHV JHPHLQ�
VDPHQ (6(5�6\VWHPV NHLQH HFKWH *HPHLQVFKDIWVDUEHLW XQG $UEHLWVWHLOXQJ EH]�JOLFK GHV
9RUODXIV� LQVEHVRQGHUH DXI GHP *HELHW GHU WHFKQLVFKHQ )RUVFKXQJ ]X 6WDQGH� 'DV ÄJH�
PHLQVDPH ,QVWLWXW GHU VR]LDOLVWLVFKHQ /lQGHU³ � GDV |IWHUV LP *HVSUlFK ZDU XQG QLH JH�
ELOGHW ZXUGH � KlWWH GLH )RUVFKXQJVSRWHQ]HQ ]XU $XIKROXQJ GHU 5�FNVWlQGH YHUHLQHQ
N|QQHQ� 2IIHQEDU JDE HV EHL XQV XQG DXFK LQ GHU ''5�)�KUXQJ PLQGHVWHQV LQ GHU $Q�
IDQJV]HLW NHLQH UHDOH (LQVFKlW]XQJ I�U GLH 0|JOLFKNHLWHQ RGHU 8QP|JOLFKNHLWHQ HLQHU
VROFKHQ LQWHQVLYHQ =XVDPPHQDUEHLW XQWHU GHQ %HGLQJXQJHQ� GLH YRQ QDWLRQDOHQ (JRLV�
PHQ XQG GHP PLOLWlUVWUDWHJLVFK�VLFKHUKHLWVSROLWLVFK GRPLQLHUWHQ 9HUKDOWHQ GHU 6RZMHW�
XQLRQ JHSUlJW ZDUHQ�

'LH )ROJHQ GHU DQV *URWHVNH JUHQ]HQGHQ %HVFKUlQNXQJ GHU .RQWDNWP|JOLFKNHLWHQ PLW
.ROOHJHQ LP ZHVWOLFKHQ $XVODQG GXUFK GLH VWDDWOLFKHQ 2UJDQH GHU ''5 VLQG MD VFKRQ
JHQ�JHQG GDUJHVWHOOW ZRUGHQ� ,Q GHU :HUWXQJ GHU $XVZLUNXQJHQ VSLHOW HV NHLQH 5ROOH� RE
HV GDI�U *U�QGH JDE RGHU QLFKW�

'LH LQ YLHOHP �EHU]RJHQH *HKHLPKDOWXQJ GLHQVWOLFKHU =XVDPPHQKlQJH� YRU DOOHP LP
(6(5 XQG EHL GHU �$QDO\VH YRQ 9RUELOGHUQ� ZDU HEHQIDOOV HLQ HQWVFKHLGHQGHV +LQGHUQLV
LQ GHU $UEHLW�

'DJHJHQ ZDUHQ GLH =XVDPPHQDUEHLW� GHU (UIDKUXQJVDXVWDXVFK XQG DXFK GLH YHUWUDJOLFKH
:LVVHQVFKDIWVNRRSHUDWLRQ PLW ,QVWLWXWHQ GHU $G:� LQVEHVRQGHUH GHP ,0: -HQD XQG
=., %HUOLQ� GHU 78 ,OPHQDX� GHU 78 'UHVGHQ� GHU +XPEROGW�8QLYHUVLWlW� GHQ 8QL¶V
/HLS]LJ XQG 5RVWRFN XQG DQGHUHQ VRZLH %HWULHEHQ PLW )RUVFKXQJVEHUHLFKHQ� ZLH ]�%�
9(% 25:2:ROIHQ� 9(% &DUO =HL� -HQD UHFKW JXW XQG LQ YLHOHP KLOIUHLFK�
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� 'LH (LQJOLHGHUXQJ GHU )RUVFKXQJVJUXSSHQ LQ GLH (QWZLFNOXQJV�
IDFKJHELHWH

'LH VFKZLHULJHQ PDWHULHOOHQ� SHUVRQHOOHQ XQG DXFK ÄDWPRVSKlULVFKHQ³ %HGLQJXQJHQ
JDOWHQ LQ JOHLFKHP 0D�H I�U GLH (QWZLFNOXQJ YRQ 6RIWZDUH XQG *HUlWHWHFKQLN� GLH GHP
.RPELQDW 5RERWURQ DXV *U�QGHQ GHV %HGDUIV LQ GHU ''5 XQG LP JDQ]HQ 5*: XQG
DXFK XQWHU ZLUWVFKDIWOLFKHQ *HVLFKWVSXQNWHQ XQWHU GHQ 1lJHOQ EUDQQWH� 'DV I�KUWH GD]X�
GDVV LQ GHQ ���HU -DKUHQ PLW GHU hEHUI�KUXQJ YRQ )RUVFKXQJVWKHPHQ LQ GLH 3URGXNW�
HQWZLFNOXQJ GLH %HDUEHLWHUJUXSSHQ PLW LKUHQ 7KHPHQ LQ GLH DQGHUHQ )DFKJHELHWH JLQ�
JHQ� GLH ZHJJHIDOOHQHQ .DSD]LWlWHQ DEHU QLFKW HUVHW]W ZHUGHQ NRQQWHQ XQG 0LWDUEHLWHU
GHU )RUVFKXQJ ]XQHKPHQG I�U GLH LPPHU JU|�HU ZHUGHQGH =DKO YRQ (QWZLFNOXQJVDXIJD�
EHQ EHQ|WLJW ZXUGHQ� /HW]WHUHV KDWWH DXFK lX�HUH *U�QGH�

,Q GHQ -DKUHQ GHV $XIEDXV XQG GHU ([LVWHQ] GHV )DFKJHELHWHV *UXQGODJHQIRUVFKXQJ VLQG
GDV =HQWUDOLQVWLWXW I�U .\EHUQHWLN XQG ,QIRUPDWLRQVSUR]HVVH XQG GDV ,QVWLWXW I�U ,QIRUPD�
WLN XQG 5HFKHQWHFKQLN EHL GHU $NDGHPLH GHU :LVVHQVFKDIWHQ ZHLWHU DXVJHEDXW ZRUGHQ�
'LHVH ,QVWLWXWH EHWULHEHQ ]XP JUR�HQ 7HLO DXFK =ZHFNIRUVFKXQJVDXIJDEHQ� 'DGXUFK ZD�

UHQ ZRKO GLH SHUVRQHOOHQ DOV DXFK GLH PDWHULHOOHQ �4XHOOHQ� I�U (UZHLWHUXQJ LQ GHU ''5
HUVFK|SIW� +LQ]X NDP QRFK� GDVV PLW GHU VR JHQDQQWHQ �:LUWVFKDIW� XQG 6R]LDOSROLWLN�
XQWHU (ULFK +RQHFNHU GLH VWDUNH 2ULHQWLHUXQJ DXI :LVVHQVFKDIW XQG )RUVFKXQJ ]XU�FNJH�
IDKUHQ ZXUGH� 'DV *UR�IRUVFKXQJV]HQWUXP KLH� GDQQ DXFK �=HQWUXP I�U )RUVFKXQJ XQG
7HFKQLN��

=ZDQJVOlXILJ ZXUGH GLH ]ZHFNJHEXQGHQH *UXQGODJHQIRUVFKXQJ HWZD DE 0LWWH GHU VLHE�
]LJHU -DKUH V\VWHPDWLVFK UHGX]LHUW� :HLWHUH *U�QGH GDI�U ZDUHQ�

x GDVV ]XQHKPHQG GLH (QWVFKHLGXQJHQ ]X (QWZLFNOXQJ XQG 3URGXNWLRQ QLFKW DXI
GHU %DVLV YRQ )RUVFKXQJV� XQG (QWZLFNOXQJV�(UJHEQLVVHQ VRQGHUQ DXI GHU GHU
:LUWVFKDIWVWUDWHJLH ]XP (6(5 XQG 6.5 JHIlOOW ZXUGHQ�

x GDVV LP )DFKJHELHW NHLQH )RUVFKXQJVDUEHLW ]XP 5HFKQHU�6\VWHP DOV *DQ]HV
GXUFKJHI�KUW ZXUGH XQG GDV )DFKJHELHW HLQH $UW 1LVFKHQGDVHLQ I�KUWH�

x GDVV PLW GHU 2ULHQWLHUXQJ DXI 9RUELOGHU� GLH MD XQWHU (PEDUJR VWDQGHQ� HLQ VR
VWUHQJHV *HKHLPKDOWXQJVV\VWHP DXIJHEDXW ZXUGH� GDV GLH =XVDPPHQDUEHLW
]ZLVFKHQ GHQ YHUVFKLHGHQHQ 6WUXNWXUHLQKHLWHQ XQG ]ZLVFKHQ GHQ %HWULHEHQ LQ�
QHUKDOE XQG DX�HUKDOE GHV .RPELQDWV H[WUHP EHKLQGHUWH�

x GDVV GXUFK GHQ VLFK DE]HLFKQHQGHQ 3UR]HVV GHU ,QWHJUDWLRQ GHV 6\VWHPV LQ GDV
6LOL]LXP�%DXHOHPHQW VLFK HLQ 7HLO GHU QRWZHQGLJHQ 6\VWHPDUEHLW LQ GLH %DX�
HOHPHQWHLQGXVWULH YHUODJHUWH�
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=ZHLIHOORV LVW GDV HLQH VHKU SHUV|QOLFKH 6LFKW� -HGHQIDOOV ZXUGH GLH XUVSU�QJOLFKH $E�
VLFKW GHV .RPELQDWHV� HLQH UHODWLY EUHLW DQJHOHJWH HLJHQH )RUVFKXQJVDUEHLW ]X EHWUHLEHQ�
V\VWHPDWLVFK DXIJHJHEHQ� ,Q GHU .RQVHTXHQ] GHVVHQ ZXUGH GDV )DFKJHELHW *UXQGODJHQ�
IRUVFKXQJ LP 'H]HPEHU ���� DXIJHO|VW� 'LH $UEHLWVNROOHNWLYH PLW LKUHQ (LQULFKWXQJHQ
VLQG LQ GLH )DFKJHELHWH PLW (QWZLFNOXQJVDXIJDEHQ HLQJHJOLHGHUW ZRUGHQ� 'RUW ZXUGHQ
GLH $UEHLWHQ DQ QXPHULVFKHQ 6SH]LDOUHFKQHUDUFKLWHNWXUHQ PLW GHU *HUlWHHQWZLFNOXQJ GHV
0DWUL[PRGXOV XQG GLH ]XU (UNHQQXQJ PLW GHU 7HLOQDKPH DQ GHU (QWZLFNOXQJ GHU %LOG�
YHUDUEHLWXQJVV\VWHPH IRUWJHVHW]W� $XFK HLQLJH WKHRUHWLVFKH $UEHLWHQ ]XU 6RIWZDUHWHFK�
QRORJLH XQG ., OLHIHQ DXI UHODWLY VFKPDOHU 6SXU ZHLWHU� hEHU =ZHFNIRUVFKXQJVDUEHLWHQ�
GLH ]X '�QQVFKLFKWPDJQHWN|SIHQ VSlWHU ZLHGHU DXIJHQRPPHQ ZXUGHQ� KDW +HUU 'U�
6DO]PDQQ EHULFKWHW�

'DKHU GUlQJHQ VLFK ]ZHL )UDJHQ DXI�

x :DU HV YRUWHLOKDIW� GLH *UXQGODJHQIRUVFKXQJ �EHU -DKUH NRQ]HQWULHUW LQ HLQHU
JHWUHQQWHQ 6WUXNWXUHLQKHLW GXUFK]XI�KUHQ" *UXQGVlW]OLFK ZDU GLHVHU $QVDW]
ULFKWLJ� HU ZXUGH DEHU QLFKW NRQVHTXHQW XPJHVHW]W� 'HU HQWVFKHLGHQGH 0DQJHO
ZDU GDV )HKOHQ GHU 6\VWHPDUFKLWHNWXU DOV HLQHU ]HQWULHUHQGHQ )RUVFKXQJVDXI�
JDEH� DXV GHU GLH HLQ]HOQHQ YRUKHU JHQDQQWHQ $UEHLWVJHELHWH LKUH *HPHLQVDP�
NHLW EH]RJHQ KlWWHQ� 'DGXUFK ZDUHQ GLH ZLVVHQVFKDIWOLFKHQ %H]LHKXQJHQ ]X
DQGHUHQ ,QVWLWXWHQ XQG GHQ (QWZLFNOXQJVIDFKJHELHWHQ I�U ('9� 3UR]HVVUHFKHQ�
WHFKQLN XQG 6RIWZDUH HQJHU DOV GLH GHU )RUVFKXQJVULFKWXQJHQ XQWHUHLQDQGHU�
'DV 0RWLY� =XJULII DXI )RUVFKXQJVNDSD]LWlWHQ KDW QXU GDQQ :LUNXQJ� ZHQQ HV
DXI DOOHQ /HLWXQJVHEHQHQ ZLUNW XQG HLQH VWDUNH )�KUXQJ GDV DXFK LQ ODQJH DQ�
GDXHUQGHQ VFKZLHULJHQ 6LWXDWLRQHQ GXUFKKlOW� 'DV ZDU QLFKW GHU )DOO� 'LH .RQ�
VHTXHQ]HQ GDUDXV ZXUGHQ OHW]WOLFK PLW GHU $XIO|VXQJ GHV )DFKJHELHWHV JH]R�
JHQ�

x :DU HV �EHUKDXSW VLQQYROO� XQWHU GHQ YRUOLHJHQGHQ %HGLQJXQJHQ XQG EHL GHQ
EHVFKUlQNWHQ 5HVVRXUFHQ ]ZHFNJHEXQGHQH *UXQGODJHQIRUVFKXQJ LQ GHU ,Q�
GXVWULH GXUFK]XI�KUHQ" :LU QDQQWHQ GLH )�7KHPHQ SK\VLNDOLVFK�
WHFKQRORJLVFKHU $UW LQ 6HOEVWLURQLH |IWHU �1DFKIRUVFKXQJ�� $EHU ZLU ZDUHQ
PHKU RGHU ZHQLJHU YRQ GHU 5LFKWLJNHLW GLHVHU $UEHLWHQ �EHU]HXJW XQG KDWWHQ
GLH +RIIQXQJ� GXUFK VLH GHQ 5�FNVWDQG ZHVHQWOLFK ]X YHUNOHLQHUQ� ZHQQ GLH
MHZHLOLJHQ )RUVFKXQJVOLQLHQ ZHOWZHLW ]XP 7UDJHQ NRPPHQ� (V JDE LP +DXVH
DXFK 0HLQXQJHQ� GDVV PDQ HEHQ XQWHU GLHVHQ %HGLQJXQJHQ PLW HLQHU Ä1DFK�
HQWZLFNOXQJ³ RKQH HLJHQHQ 9RUODXI HWZD JOHLFKH (UJHEQLVVH HUUHLFKHQ N|QQWH�
'DU�EHU NDQQ PDQ QRFK KHXWH WUHIIOLFK VWUHLWHQ� $EHU� %HL GHQ '�QQVFKLFKWYHU�
IDKUHQ GHU 6SHLFKHUXQJ ZDU HV GHQ 5RERWURQ�$UEHLWVJUXSSHQ JHOXQJHQ� GHQ
]XU =HLW GHV (LQVWHLJHQV LQ GDV $UEHLWVJHELHW YRUKDQGHQHQ 5�FNVWDQG ]X YHU�
ULQJHUQ� =XP 6SLW]HQVWDQG GHU *UXQGODJHQIRUVFKXQJ ZDU GLHVHU DP (QGH XQVH�
UHU $UEHLWHQ HUKHEOLFK NOHLQHU DOV GHU� GHQ ZLU ]�%� EHL *HUlWH�(QWZLFNOXQJHQ
KDWWHQ� :LU VFKlW]WHQ LKQ DXI � ELV K|FKVWHQV � -DKUH XQG HV JHODQJ� GLHVHQ
6WDQG ]X KDOWHQ�

)DOVFK EHXUWHLOW KDWWHQ ZLU LQ GHQ VHFK]LJHU XQG $QIDQJ GHU VLHE]LJHU -DKUH GLH (QWZLFN�
OXQJVP|JOLFKNHLWHQ I�U GLH :LUWVFKDIWVNUDIW GHU ÄVR]LDOLVWLVFKHQ 6WDDWHQJHPHLQVFKDIW³
XQG I�U GHUHQ *HPHLQVDPNHLWHQ�
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'DV 0RWLY XQVHUHU $UEHLW� DXFK XQWHU GHU DNWXHOO QRWZHQGLJHQ 9RUELOGRULHQWLHUXQJ I�U
GDV (6(5 XQG 6.5 XQG XQWHU GHU LQ]ZLVFKHQ DEJHODXIHQHQ (WDEOLHUXQJ YRQ 4XDVL�
,QGXVWULHVWDQGDUGV HLJHQH )RUVFKXQJ ]X EHWUHLEHQ� ZXUGH DXFK GXUFK GLH ZHLWHUH LQWHUQD�
WLRQDOH (QWZLFNOXQJ QLFKW ZLGHUOHJW�

(LQ XQV ÄVHKU QDKH OLHJHQGHV³ %HLVSLHO ]HLJW GDV� ,P 'UHVGHQHU 1RUGHQ ZLUG KHXWH HLQH
&38�5HLKH SURGX]LHUW� ZHOFKH ]HLJW� GDVV HV PLW LQWHQVLYHU VFK|SIHULVFKHU $UEHLW� ODQ�
JHP $WHP XQG ZLUWVFKDIWOLFKHU .UDIW JHOLQJHQ NDQQ� DXFK JHJHQ ,QGXVWULHVWDQGDUGV DQ�
]XJHKHQ E]Z� VLH PLW HLJHQHQ /|VXQJHQ ÄDXI]XZHLWHQ³� $XFK GLH $0'�(QWZHUIHU ND�
PHQ QLFKW DXV GHP OXIWOHHUHQ 5DXP� 'HU 5*: KlWWH HLQH %DVLV I�U lKQOLFKH :HJH XQG
/HLVWXQJHQ GXUFK 2UJDQLVDWLRQ HLQHU LQWHQVLYHQ JHPHLQVDPHQ )RUVFKXQJVDUEHLW VFKDIIHQ
P�VVHQ�

$XV GHU $UEHLW LP )DFKJHELHW *UXQGODJHQIRUVFKXQJ JDE HV HLQH =DKO YRQ LQQRYDWLYHQ
/|VXQJHQ� GLH ZHLWHU DXVEDXIlKLJ ZDUHQ XQG ]� 7� DXFK DXVJHEDXW ZRUGHQ VLQG� +HUYRU�
VWHFKHQGH %HLVSLHOH ZDUHQ

x GDV 6SHLFKHUV\VWHP PLW PHWDOOLVFKHQ 6FKLFKWHQ DXV GHP 0DJQHWSODWWHQVSHL�
FKHUYRUODXI�

x HLQ]HOQH /|VXQJHQ GHV 0DWUL[PRGXOV�
x GLH WKHRUHWLVFKHQ $UEHLWHQ ]X DOJHEUDLVFKHQ *UXQGODJHQ� GLH YRQ GHU ,),3 EHL

GHU (QWZLFNOXQJ YRQ 6SH]LILNDWLRQVVSUDFKHQ DXIJHJULIIHQ ZXUGH�
x GLH (UJHEQLVVH GHU )RUVFKXQJHQ �EHU 6HPDQWLVFKH 1HW]H XQG �EHU GLH ÄQDW�U�

OLFKVSUDFKOLFKH 9HUDUEHLWXQJ³� GLH KHXWH EHLP 3UREOHPO|VHQ XQG EHL GHU :HL�
WHUHQWZLFNOXQJ GHV ,QWHUQHW KRFKDNWXHOO VLQG�

� 4XHOOHQ

'LH +HUUHQ 3URI� 'U� KDELO� +HOPXW $GOHU� 'UHVGHQ� 3URI� 'U� 'LHWHU 0RQMDX� 3RKUVGRUI�
3URI� 'U� +RUVW 5HLFKHO� 'UHVGHQ� 'LSO��,QJ� +HUEHUW 5HOOHU� 'UHVGHQ� 'U� *�QWHU 6DO]�
PDQQ� 'UHVGHQ JDEHQ PLU LP =XVDPPHQKDQJ PLW HLQHU $XVDUEHLWXQJ ]XU *HVFKLFKWH
'UHVGHQHU %HWULHEH ,QIRUPDWLRQHQ XQG KDEHQ PHLQHU (ULQQHUXQJ QDFKJHKROIHQ� 'DI�U
EHGDQNH LFK PLFK�


