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0DJD]LQ�GHV�$UFKLY�I�U�UDGLNDOGHPRNUDWLVFKH�3ROLWLN�H�9��±�6RQGHUKHIW�������

(GLWRULDO

,  5DGLNDOGHPRNUDWLVFKH�3ROLWLN�NDQQ
DXI�HLQH�ODQJH�*HVFKLFKWH�]XU�FN�
EOLFNHQ��GLH�QLFKW�HUVW�PLW�GHU�5H�
YROXWLRQ�YRQ������EHJLQQW��'HU�SR�
OLWLVFKH�/LEHUDOLVPXV�KDW�VHLQH�:XU�
]HOQ�HEHQVR�LQ�UDGLNDOGHPRNUDWL�
VFKHQ�*HGDQNHQ��ZLH�GLH�GHPRNUD�
WLVFKH�$UEHLWHU,QQHQEHZHJXQJ�XQG
GLH�)ULHGHQVEHZHJXQJ��6R�VFKDXHQ
ZLU�]XU�FN�DXI�3HUV|QOLFKNHLWHQ��ZLH
:LOKHOP�/LHENQHFKW��/XGZLJ�4XLGGH
XQG�YLHOH�DQGHUH�

'DV��$UFKLY�I�U�UDGLNDOGHPRNUDWL�
VFKH�3ROLWLN���GDV�LP�-DKUH�����
GXUFK�GHQ�%XQGHVYRUVWDQG�GHU
-XQJGHPRNUDW,QQHQ�-XQJH�/LQNH��
GHP�SDUWHLXQDEKlQJLJHQ�XQG�UDGL�
NDOGHPRNUDWLVFKHQ�-XJHQGYHUEDQG
JHJU�QGHW�ZXUGH��KDW�]XP�=LHO��DOV
*HGlFKWQLV�UDGLNDOGHPRNUDWLVFKHU
3ROLWLN�GLH�(ULQQHUXQJ�DQ�2UJDQLVD�
WLRQHQ��(UHLJQLVVH�XQG�3RVLWLRQHQ
DXIUHFKW�]X�HUKDOWHQ��=XU�(UI�OOXQJ
GLHVHV�=ZHFNV�VROO�LQVEHVRQGHUH
GDV�JOHLFKQDPLJH�0DJD]LQ��$UFKLY
I�U�UDGLNDOGHPRNUDWLVFKH�3ROLWLN��HU�
VFKHLQHQ��$QOlVVOLFK�GHV�-XQJGH�
PRNUDW,QQHQ�2OGLH�7UHIIHQV�DP����
)HEUXDU������OLHJW�QXQPHKU�HLQH
NXU]IULVWLJ�HUVWHOOWH�HUVWH�6RQGHU�
DXVJDEH�YRU�
6LH�VROO�LQVEHVRQGHUH�*HVFKPDFN
DXI�ZHLWHUH�$XVJDEHQ�PDFKHQ��LQ
GHU�'RNXPHQWH�UDGLNDOGHPRNUDWL�
VFKHU�3ROLWLN�LQ�NRPPHQWLHUWHU�)RUP
ZLHGHU�YHU|IIHQWOLFKW��KLVWRULVFKH
(UHLJQLVVH�GDUJHVWHOOW�XQG�ZLVVHQ�
VFKDIWOLFKH�$UEHLWHQ��EHU�GLH�*H�
VFKLFKWH�UDGLNDOGHPRNUDWLVFKHU�3R�
OLWLN�HLQHU�LQWHUHVVLHUWHQ�gIIHQWOLFK�
NHLW�]XJlQJOLFK�JHPDFKW�ZHUGHQ
VROOHQ��+
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=XP�DNWXHOOHQ�6WDQG�GHU�$UFKLYEHVWlQGH�GHU

-XQJGHPRNUDW,QQHQ�XQG�LKU�QDKHVWHQGHU�2UJDQLVDWLRQHQ

'LH� -XQJGHPRNUDWLQQHQ� XQG� -XQJGHPRNUDWHQ
EOLFNHQ� DXI� HLQH� ZHFKVHOYROOH� *HVFKLFKWH� ]X�
U�FN�� 6HLW� LKUHU� *U�QGXQJ� DP� �������� $SULO
�����LQ�%HUOLQ�KDEHQ�GHU�5HLFKVEXQG�GHU�'HXW�
VFKHQ� 'HPRNUDWLVFKHQ� -XJHQGYHUHLQH�� GLH
VSlWHUHQ� 'HXWVFKHQ� -XQJGHPRNUDWHQ� �'-'��
GLH� KHXWLJHQ� -XQJGHPRNUDW,QQHQ�-XQJH� /LQNH
�-'�-/�� XQG� LKU� QDKHVWHKHQGH� 2UJDQLVDWLRQHQ
ZLH� GHU� 5HLFKVEXQG� 'HPRNUDWLVFKHU� 6WXGHQ�
WHQ��GHU�/LEHUDOH�6WXGHQWHQEXQG�'HXWVFKODQGV
�/6'��� GHU� /LEHUDOH� +RFKVFKXOYHUEDQG�� GLH
5DGLNDOGHPRNUDWLVFKHQ� 6WXGHQWHQJUXSSHQ
�56*�� E]Z�� GDV� KHXWLJH� %�QGQLV� OLQNHU� XQG
UDGLNDOGHPRNUDWLVFKHU� +RFKVFKXOJUXSSHQ� �/L�
5D��JDQ]� VHOEVWYHUVWlQGOLFK� HLQH�XQVFKlW]EDUH
0HQJH�DQ�6FKULIWHQ��'RNXPHQWHQ��:HUEHPLWWHO
XVZ�� KHUYRUJHEUDFKW�� 'DV� $UFKLY� I�U� UDGLNDO�
GHPRNUDWLVFKH� 3ROLWLN� KDW� GHQ� 9HUVXFK� XQWHU�
QRPPHQ�� HLQH� HUVWH� hEHUVLFKW� GHU� YRUKDQGH�
QHQ� $UFKLYEHVWlQGH� GHU� -XQJGHPRNUDW,QQHQ
XQG� LKU� QDKHVWHKHQGHU� 2UJDQLVDWLRQHQ� YRU]X�
QHKPHQ�

hEHU�GLH�-XQJGHPRNUDWHQ�GHU�:HLPDUHU�5HSX�
EOLN�OLHJHQ�EHGDXHUOLFKHUZHLVH�VR�JXW�ZLH�NHLQH
$UFKLYPDWHULDOLHQ�YRU��'LH�QLFKW�LP�=XVDPPHQ�
KDQJ� PLW� GHU� 5HFKWVZHQGH� GHU� 'HXWVFKHQ
'HPRNUDWLVFKHQ� 3DUWHL� �''3�� ]XU� 'HXWVFKHQ
6WDDWVSDUWHL� �'6W3�� �������� DEJHVSDOWHQHQ
-XQJGHPRNUDWHQ��GLH�ELV�]X�LKUHP�9HUERW�����
6WDDWVE�UJHUOLFKH� -XJHQG� KLH�HQ� YHUQLFKWHWHQ
$QIDQJ�-XOL������GLH�PHLVWHQ�LKUHU�8QWHUODJHQ�
XP�VLH�QLFKW�LQ�GLH�+lQGH�GHU�16'$3�IDOOHQ�]X
ODVVHQ�� GLH� DQ� GHQ� 0LWJOLHGHUGDWHQ� VHOEVWUH�
GHQG� VWDUN� LQWHUHVVLHUW� ZDU�� hEHU� GHQ� DEJH�
VSDOWHQHQ� )O�JHO� GHU� :HLPDUHU� -XQJGHPRNUD�
WHQ��GHU������]XHUVW�GLH�9HUHLQLJXQJ�XQDEKlQ�
JLJHU� 'HPRNUDWHQ� �98'�� XQG� GDQQ� GLH� 5DGL�
NDOGHPRNUDWLVFKH� 3DUWHL� �5'3�� JU�QGHWH�� EH�
VWHKHQ� HEHQIDOOV� QXU� YHUHLQ]HOWH� 8QWHUODJHQ�
GLH� LP� $UFKLY� GHV� /LEHUDOLVPXV� LQ� *XPPHUV�
EDFK�]XVDPPHQJHIDVVW�VLQG�

$X�HURUGHQWOLFK� VROLGH� ZLHGHUXP� VLQG� GLH� 8Q�
WHUODJHQ� GHU�'-'�E]Z�� YRQ� /6'� XQG� /+9� YRQ
$QIDQJ� GHU� I�QI]LJHU� -DKUH� ELV� $QIDQJ� GHU
QHXQ]LJHU� -DKUH�� 'HU� DEVROXW� �EHUZLHJHQGH
7HLO�ILQGHW�VLFK�ZLHGHUXP�LP�$UFKLY�GHV�/LEHUD�
OLVPXV��,Q�*XPPHUVEDFK�VLQG�IROJHQGH�$UFKLY�
EHVWlQGH�YRUKDQGHQ�

'HXWVFKH�-XQJGHPRNUDWHQ��'-'� �
'-'�%XQGHVYHUEDQG� ���������
'-'�/DQGHVYHUEDQG�%D\HUQ ���������
'-'�/DQGHVYHUEDQG�%HUOLQ ����
'-'�/DQGHVYHUEDQG�+HVVHQ ���������
'-'�/DQGHVYHUEDQG�1RUGUKHLQ�:HVWIDOHQ ���������
'-'�/DQGHVYHUEDQG�6FKOHVZLJ�+ROVWHLQ ���������
'-'�%H]LUNVYHUEDQG�.|OQ ���������
'-'�%H]LUNVYHUEDQG�1LHGHUUKHLQ ���������
'-'�.UHLVYHUElQGH��$�=� ���������

/LEHUDOHU�+RFKVFKXOYHUEDQG��/+9�
/+9�%XQGHVYHUEDQG� ���������
/+9�/DQGHVYHUEDQG�%D\HUQ ���������
/+9�+RFKVFKXOJUXSSH�.|OQ ���������
/+9�+RFKVFKXOJUXSSH�0�QFKHQ ���������

/LEHUDOHU� 6WXGHQWHQEXQG� 'HXWVFK�
ODQGV��/6'�
/6'�%XQGHVYHUEDQG� ���������
/6'�+RFKVFKXOJUXSSH�*|WWLQJHQ ���������
/6'�+RFKVFKXOJUXSSH�.|OQ ���������

6HQLRUHQYHUEDQG�GHV�/LEHUDOHQ�6WXGHQWHQ�
EXQGHV���9HUEDQG�OLEHUDOHU�$NDGHPLNHU

���������

5DGLNDOGHPRNUDWLVFKH� 6WXGHQWHQ�
JUXSSHQ��56*�
56*�%XQGHVYHUEDQG

3HUVRQHQEH]RJHQH�%HVWlQGH
%DXP��*HUKDUW�5XGROI�������������
����������'-'�%XQGHVYRUVLW]HQGHU
%UDXQ��*XLGR�'U�������������
����������6FKULIWOHLWHU�GHU��1DFKULFKWHQ�GHU�-XQJGHPR�
NUDWHQ�
����������0LWJOLHG�GHV�/DQGHVYRUVWDQGHV�GHU�'-'�%D\HUQ
/�GHU��:ROIJDQJ������������
����������%XQGHVYRUVLW]HQGHU�GHV�/6'
����������%XQGHVYRUVLW]HQGHU�GHU�'-'
0LVFKQLFN��:ROIJDQJ������������
����������%XQGHVYRUVLW]HQGHU�GHU�'-'

'HU� /DQGHVYHUEDQG� %DGHQ�:�UWWHPEHUJ� GHU
'-'� KDWWH� VLFK� HQWVFKLHGHQ�� VHLQH� 8QWHUODJHQ
YROOVWlQGLJ� GHP� LQ� )UHLEXUJ� DQVlVVLJHQ� $UFKLY
I�U� VR]LDOH� %HZHJXQJHQ� LQ� %DGHQ� ]X� �EHUHLJ�
QHQ�� 'RUW� ILQGHQ� VLFK� XPIDQJUHLFKHV� $NWHQ�
PDWHULDO� XQWHU� DQGHUHP�� 'UXFNVFKULIWHQ�� 3OD�
NDWH� XQG� DQGHUH� :HUEHPLWWHO� GHU� '-'�%D:�
ELV� ]XU� 2UJDQLVDWLRQVUHIRUP� GHU� %H]LUNH� LQ
5HJLRQDOJUXSSHQ� ����� VRZLH� DE� GLHVHP� =HLW�
UDXP� DEHU� DXFK� 0DWHULDOLHQ� GHU� '-'�
/DQGHVYHUElQGH� %HUOLQ�� +DPEXUJ�� %UHPHQ�
6DDUODQG�� 5KHLQODQG�3IDO]�� 6FKOHVZLJ�+ROVWHLQ�
1LHGHUVDFKVHQ�� 1RUGUKHLQ�:HVWIDOHQ�� +HVVHQ�
%D\HUQ� VRZLH� GHV� '-'�%XQGHVYHUEDQGHV� VHLW
GHQ���HU�-DKUHQ�



$UFKLY�I�U�UDGLNDOGHPRNUDWLVFKH�3ROLWLN�²�6RQGHUKHIW������� �

,P� %XQGHVDUFKLY� LQ� .REOHQ]� ILQGHQ� VLFK� $U�
FKLYPDWHULDOLHQ� GHV� /LEHUDOHQ� +RFKVFKXOYHU�
EDQGHV� �/+9�� VRZLH� GHV� /LEHUDOHQ� 6WXGHQWHQ�
EXQGHV��/6'���(V�VROO�QLFKW�XQHUZlKQW�EOHLEHQ�
GDVV� LQ� GHU� =HLWVFKULIW� ÄOLEHUDO³� YRQ� ����� LP
=XVDPPHQKDQJ�PLW� HLQHU� 'DUVWHOOXQJ� GHU� %H�
P�KXQJHQ� XP� GLH� *U�QGXQJ� HLQHV� /6'�
1DFKIROJHUV� YHUPXWHW� ZXUGH�� GDVV� GHU� /6'
VHLQ� $UFKLY� PLW� 8QWHUODJHQ� DXV� LPPHUKLQ� ��
-DKUHQ� OLEHUDOHU� 6WXGLHUHQGHQSROLWLN� QXU� GHV�
KDOE� I�U� ������ '0� DQ� GDV� %XQGHVDUFKLY� YHU�
NDXIW�KDEH��XP�GDPLW�LQ�VHLQHU�*HVFKlIWVVWHOOH
+DVFKLVFK�YHUNDXIHQ�]X�N|QQHQ�

'LH�6WLIWXQJ�$UFKLY�GHU�3DUWHLHQ�XQG�0DVVHQRU�
JDQLVDWLRQHQ� GHU� ''5� LP� %XQGHVDUFKLY� YHU�
ZDOWHW� GLH� 'RNXPHQWH� GHU� 0DU[LVWLVFKHQ� -X�
JHQGYHUHLQLJXQJ�Ä-XQJH�/LQNH³�DXV�LKUHU�*U�Q�
GXQJVSKDVH�� 'RUW� HQWKDOWHQ� VLQG� XQWHU� DQGH�
UHP�� 9RUOlXILJHV� 6WDWXW� GHU� 0-9�� �� (UVWHU� RU�
GHQWOLFKHU� .RQJUH��� 3RWVGDP� ���������������
�7DJHVRUGQXQJ�� *HVFKlIWVRUGQXQJ�� %HULFKW� DQ
GHQ� .RQJUH��� *UXQGVDW]SDSLHU�� $NWLRQVSUR�
JUDPP�� 6WDWXW�� )LQDQ]ULFKWOLQLHQ�� $QWUlJH� ]XP
9HUIDVVXQJVHQWZXUI� GHV� 5XQGHQ� 7LVFKHV� GHU
''5�� ]XP� =XVDPPHQVFKOX�� GHU� OLQNHQ� -X�
JHQGRUJDQLVDWLRQHQ� GHU� ''5��� �� /HLWOLQLHQ� GHU
$UEHLW�GHV�0-9�� ��6HOEVWGDUVWHOOXQJ��)RUGHUXQ�
JHQ� XQG� =LHOH� GHV�0-9� 3RWVGDP�� �� $XIUXI� ]XU
'HPRQVWUDWLRQ�DP����������

9LHOH�ZHLWHUH�8QWHUODJHQ�GHU� -XQJGHPRNUDW,Q�
QHQ�-XQJH�/LQNH�XQG�GHU�0-9�DXV�GHQ�DFKW]L�
JHU� XQG� LQVEHVRQGHUH� GHQ� QHXQ]LJHU� -DKUHQ
ILQGHQ� VLFK� LQ� GHU� %XQGHVJHVFKlIWVVWHOOH� GHU
-'�-/�LQ�%HUOLQ�

-HQVHLWV� GLHVHU� $UFKLYEHVWlQGH� ELHWHW� LQVEH�
VRQGHUH�GLH�=HLWVFKULIW� ÄOLEHUDO³�DOO�GHQMHQLJHQ�
GLH�HLQHQ�hEHUEOLFN��EHU�OLQNVOLEHUDOH�3RVLWLRQV�
ELOGXQJ� XQG� YRU� DOOHP� GLH� +DOWXQJ� GHU� '-'
VRZLH�GHV�/6'�E]Z��/+9�JHZLQQHQ�ZROOHQ�YLHOH
VSDQQHQGH�,QIRUPDWLRQHQ��6R�JLEW������+DQV�
2WWR�5RPPHO�HLQHQ�hEHUEOLFN�]X�GHQ�:HLPDUHU
-XQJGHPRNUDWHQ��VWUHLWHQ�VLFK������1HXQK|IHU
XQG� 6FKURHUV� VRZLH� )ODFK� �EHU� GLH� 'RSSHO�
VWUDWHJLHQ� GHU� '-'�� ELODQ]LHUW� ����� *HUKDUW
%DXP� GLH� (QWZLFNOXQJ� GHU� ,QWHUQDWLRQDOHQ
$UEHLW� GHU� '-'� XQG� 0LFKDHO� .OHII� ����� ��
-DKUH�'-'�

/HLGHU� QXU� LQ� GHU�+HVVLVFKHQ� /DQGHVELEOLRWKHN
LQ�:LHVEDGHQ�YROOVWlQGLJ�HLQVHKEDU�LVW�GHU�-:�
,QIRUPDWLRQVGLHQVW�� HLQ� YRP� %XQGHVMXJHQGPL�
QLVWHULXP�JHI|UGHUWHU�-XJHQGQDFKULFKWHQGLHQVW�
GHU�DE������ELV������HLQHQ�ZRKO�HLQ]LJDUWLJHQ
hEHUEOLFN� �EHU� GLH� gIIHQWOLFKNHLWVDUEHLW� GHU
'-'�JLEW�XQG�LQVEHVRQGHUH�LQ�GHQ���HU�-DKUHQ
PLW� DX�HURUGHQWOLFK� LQIRUPLHUWHQ� 'RNXPHQWD�
WLRQHQ�(LQEOLFN� LQ�GLH�%XQGHVGHOHJLHUWHQNRQIH�
UHQ]HQ�GHU�'-'��YRU�DOOHP�LQ�GHQ�-DKUHQ������
�����ELHWHW��+

$Q]HLJH

%XFKYRUVWHOOXQJ

'LH�HKHPDOLJH�-XQJGHPRNUDWLQ�6XVDQQH�:LOOHPV�KDW�HLQ�QHXHV�%XFK�KHUDXVJHEUDFKW�

'HU�HQWVLHGHOWH�-XGH��$OEHUW�6SHHUV�:RKQXQJVPDUNWSROLWLN
I�U�GHQ�%HUOLQHU�+DXSWVWDGWEDX

(',7,21�+(175,&+�����������6HLWHQ������$EELOGXQJHQ
,6%1����������������JHEXQGHQHU�/DGHQSUHLV�(XUR������
�3XEOLNDWLRQHQ�GHU�*HGHQN��XQG�%LOGXQJVVWlWWH�+DXV�GHU�:DQQVHH�.RQIHUHQ]��KUVJ��YRQ�1RUEHUW
.DPSH��:ROIJDQJ�6FKHIIOHU�XQG�*HUKDUG�6FKRHQEHUQHU��%DQG����

'DV�%XFK�LVW�HLQH�*HVDPWGDUVWHOOXQJ�GHU�DQWLM�GLVFKHQ�3ROLWLN��GLH�$OEHUW�6SHHUV�%HK|UGH�I�U�GLH
'XUFKVHW]XQJ�GHV�%HUOLQHU�+DXSWVWDGWEDXV�DE�6HSWHPEHU������LQLWLLHUWH��'LHVH�EHJDQQ�PLW�GHP�3UR�
MHNW��-XGHQVLHGOXQJ��]XU�]ZDQJVZHLVHQ�([PLWWLHUXQJ�%HUOLQHU�-XGHQ�XQG�I�KUWH�QRFK�YRU�.ULHJVEH�
JLQQ�]XU�)HVWVHW]XQJ��MXGHQUHLQHU�*HELHWH���XP�GLH�UDVVLVWLVFK�VHSDULHUWHQ�:RKQXQJVPlUNWH�]X�NRQ�
WUROOLHUHQ��$E�-DKUHVEHJLQQ������ZXUGHQ�%HUOLQHU�-XGHQ�]X�7DXVHQGHQ�LQ�EHLVSLHOORVHV�:RKQXQJVH�
OHQG�JHVWR�HQ��EHYRU�LP�2NWREHU������GLH�0DVVHQGHSRUWDWLRQ�GHU�PHKU�DOV��������%HUOLQHU�-XGHQ�EH�
JDQQHQ�
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'LH�-XQJGHPRNUDW,QQHQ�LQ�GHU�:HLPDUHU�5HSXEOLN

'LH�*HVFKLFKWH�GHU� -XQJGHPRNUDW,QQHQ� LQ�GHU
:HLPDUHU� 5HSXEOLN� NDQQ� QXU� YHUVWDQGHQ�ZHU�
GHQ� YRU� GHP� +LQWHUJUXQG� GHU� -XJHQGEHZH�
JXQJ�� LQVEHVRQGHUH� GHU� )UHLGHXWVFKHQ� %HZH�
JXQJ�� 'LH� XUVSU�QJOLFKH� :DQGHUYRJHOEHZH�
JXQJ�ZDU� LP� KRKHQ�0D�H� XQSROLWLVFK� ±� DOOHLQ
GLH�$XIQDKPH�YRQ�-XGHQ�I�KUWH�DXIJUXQG�UDGL�
NDO� DQWLVHPLWLVFKHU� 5HVVHQWLPHQWV� ]X� WHPSR�
UlUHU�3ROLWLVLHUXQJ�YRU�GHP����:HOWNULHJ��'HU���
:HOWNULHJ�XQG�GLH�GDPLW�YHUEXQGHQHQ�8PZlO�
]XQJHQ� I�KUWHQ� LP� =HLWUDXP� ���������� ]XU
$XVHLQDQGHUVHW]XQJ� PLW� VR]LDOHQ� XQG� SROLWL�
VFKHQ�)UDJHQ�VHOEVW� LQ�GHU�XQSROLWLVFKHQ�GHXW�
VFKHQ� -XJHQGEHZHJXQJ�� 6LH� I�KUWHQ� ]XU� )O��
JHOELOGXQJ� LQ� GHU� IUHLGHXWVFKHQ� -XJHQG� XQG
OHW]WOLFK� ]X� GHUHQ� $XVHLQDQGHUEUHFKHQ�� 'RFK
DXFK�GLH�3DUWHLHQ�WUDWHQ�VWlUNHU�DOV�YRUGHP�DQ
GLH� -XJHQG� KHUDQ�� 8QG� VR� ELOGHWHQ� VLFK� LP
.RQWH[W� GHU� *U�QGXQJ� GHU� 'HXWVFKHQ� 'HPR�
NUDWLVFKHQ� 3DUWHL� �''3��� QDFK� GHP� EHUHLWV� LP
1RYHPEHU� ����� LQ� %HUOLQ� JHJU�QGHWHQ� 'HPR�
NUDWLVFKHQ� -XJHQGYHUHLQ�� LP� /DXIH� GHV� -DKUHV
����� LP� JDQ]HQ� 5HLFKVJHELHW� 'HPRNUDWLVFKH
-XJHQGYHUHLQH�� 1HEHQ� HLJHQVWlQGLJHQ� *U�Q�
GXQJHQ�ZXUGHQ�HLQLJH�DXFK�YRQ�GHU�3DUWHL� LQV
/HEHQ�
$XI�HLQHP�QDFK�%HUOLQ�HLQEHUXIHQHQ�'HPRNUD�
WLVFKHQ� -XJHQGWDJ� VFKORVVHQ� VLFK� GLH� 'HPR�
NUDWLVFKHQ� -XJHQGYHUHLQH� ]XP� ª5HLFKVEXQG
'HXWVFKHU� 'HPRNUDWLVFKHU� -XJHQGYHUHLQH©
]XVDPPHQ�� (UVWHU� 9RUVLW]HQGHU� ZXUGH� 0D[
:LH�QHU�� GDV� %XQGHVRUJDQ� WUXJ� GHQ� 1DPHQ
ª'LH� 'HPRNUDWLVFKH� -XJHQG©�� 'DV� VWXGHQWL�
VFKH� 3HQGDQW� WUXJ� GHQ� 1DPHQ� ª5HLFKVEXQG
GHPRNUDWLVFKHU�6WXGHQWHQ©�

9HUWHLGLJXQJ�GHU�:HLPDUHU�5HSXEOLN

$XI�GHP����-XJHQGWDJ�LQ�1�UQEHUJ�DP��������
'H]HPEHU� ����� O|VWH� GHU� 5HLFKVEXQG� VHLQH
HQJHQ� %H]LHKXQJHQ� ]XU� ''3� XQG� WUDW� LQ� GLH
5HLKH�GHU�'HXWVFKHQ�-XJHQGEHZHJXQJ�HLQ�� ,Q
GHQ� IROJHQGHQ�]ZHL� -DKUHQ�ZXUGH�]XQHKPHQG
GHXWOLFK��GDVV�LP�5HLFKVEXQG�]ZHL�6WU|PXQJHQ
EHVWDQGHQ��:lKUHQG�GLH�HLQH�6WU|PXQJ�GXUFK
HLQ� UHSXEOLNDQLVFKHV�%HNHQQWQLV� LQWHUYHQLHUHQ�
GHV� SROLWLVFKHV� (QJDJHPHQW� DQVWUHEWH�� YHU�
KDUUWH� GHU� DQGHUH� 7HLO� LQ� GHU� NODVVLVFKHQ� IUHL�
GHXWVFKHQ�-XJHQGEHZHJXQJ�IHUQDE�YRQ�3ROLWLN�
,P�-DKUH������VFKLHG�GLH�IUHLGHXWVFKH�2SSRVL�
WLRQVJUXSSH� PLW� LKUHQ� 6FKZHUSXQNWHQ� 0LWWHO�
GHXWVFKODQG�XQG�2VWSUHX�HQ�DXV�GHP�5HLFKV�
EXQG�DXV��$XI�GHP�LQ�)ROJH�GHVVHQ�HLQEHUXIH�
QHQ�DX�HURUGHQWOLFKHQ�%XQGHVWDJ�LQ�-HQD�ZXU�

GH�(UQVW�/HPPHU��QDFK������0LWEHJU�QGHU�GHU
2VW�&'8� XQG� VSlWHUHU� 0LQLVWHU� LP� .DELQHWW
$GHQDXHU�� 5HLFKVEXQG�9RUVLW]HQGHU�� 'LH� 'H�
PRNUDWLVFKH� -XJHQG� NRRSHULHUWH� HQJ� PLW� GHU
''3� ±� GLH� (UPRUGXQJ� :DOWHU� 5DWKHQDXV� ZDU
I�U� GLHVH� /LQNVOLEHUDOHQ� 6W�W]HQ� GHU�:HLPDUHU
5HSXEOLN�HLQ�KHUEHU�6FKODJ�� ,Q�HLQHP�JHPHLQ�
VDPHQ� $XIUXI� YRQ� 'HPRNUDWLVFKHU� -XJHQG�
$UEHLWHUMXJHQG� XQG� -XQJVR]LDOLVWHQ� ZXUGH
����� X�D�� HUNOlUW�� Ä5HSXEOLNDQLVFKH� -XJHQG
KHUDXV��6FKOLH�W�GLH�)URQW�JHJHQ�GLH�QDWLRQDOL�
VWLVFKHQ� 0RUGEXEHQ�� :R� LKU� YHUKHHUHQGHU
*HLVW� XPJHKW�� 1LHGHU� PLW� GHQ� 0|UGHUQ� XQG
LKUHU� +HOIHUQ�� 5HSXEOLNDQLVFKH� -XJHQG� VHL
ZDFKVDP�� (V� JHKW� LP� EHVRQGHUHQ� XP� GHLQH
=XNXQIW�³�

*HJHQ�5�VWXQJVSURMHNWH�XQG
5HFKWVOLEHUDOH�6WU|PXQJHQ

'HU� -XJHQGWDJ� ������ DXI� GHP� GLH� 8PEHQHQ�
QXQJ� LQ� ª5HLFKVEXQG� GHU� 'HXWVFKHQ� -XQJGH�
PRNUDWHQ©� HUIROJWH�� VWDQG� JDQ]� XQWHU� GHP
(LQGUXFN� GHU� DQVWHKHQGHQ� /DQGWDJV�� XQG
5HLFKVWDJVZDKOHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ
Z�QVFKWHQ� VLFK� YLHOH� -XQJGHPRNUDWHQ� HLQHQ
VWlUNHUHQ�/LQNVNXUV�GHU�''3��,PPHUKLQ�I�KOWHQ
VLFK�ODXW�HLQHU�HQWVSUHFKHQGHQ�%HIUDJXQJ����
GHU�-XQJGHPRNUDWHQ�DOV�OLQNVGHPRNUDWLVFK�XQG
QXU����DOV�UHFKWVVWHKHQG�

:LFKWLJHU� %HVWDQGWHLO� OLQNVOLEHUDOHU� 3ROLWLN� ZDU
HLQ� HQWVFKLHGHQHU�3D]LILVPXV��ZLH� HU� YRP�1R�
EHOSUHLVWUlJHU� XQG� 'HPRNUDWHQ� 3URI�� /XGZLJ
4XLGGH� YHUWUHWHQ� ZXUGH�� 4XLGGH� JHK|UWH� ]X�
JOHLFK�GHP�3UlVLGLXP�GHU�'HXWVFKHQ�)ULHGHQV�
JHVHOOVFKDIW� �')*�� DQ� XQG� ZDU� 9RUVLW]HQGHU
GHV�)ULHGHQVNDUWHOOV��5DGLNDOHU�9HUWUHWHU�GLHVHU
5LFKWXQJ� XQG� LQ� GLHVHU� +LQVLFKW� DXFK� .RQWUD�
SDUW�YRQ�/HPPHU�ZDU�GHU�+DPEXUJHU�-XQJGH�
PRNUDWHQYRUVLW]HQGH�(ULFK�/�WK�

'DV� JU|�WH� GHXWVFKH� 5�VWXQJVYRUKDEHQ� VHLW
GHP�,��:HOWNULHJ��GHU�%DX�GHV�3DQ]HUNUHX]HUV
$�VRZLH�GLH�2ULHQWLHUXQJ�GHU�''3� LQ�5LFKWXQJ
HLQHV�:DKOE�QGQLVVHV�ª'HXWVFKH�6WDDWVSDUWHL©
XQWHU� (LQVFKOXVV� UHFKWV�� E]Z�� QDWLRQDOOLEHUDOHU
*UXSSHQ� I�KUWH� VFKOLH�OLFK� ]XU� 6SDOWXQJ� GHU
-XQJGHPRNUDWHQ�� 'LH� 5HLFKVOHLWXQJ� GHU� -XQJ�
GHPRNUDWHQ� EHVFKORVV� ����� LQ� 0H�ODU�� JH�
PHLQVDP� PLW� GHU� )ULHGHQVEHZHJXQJ� XQG
.RPPXQLVWHQ�JHJHQ�GHQ�3DQ]HUNUHX]HUEDX�]X
PRELOLVLHUHQ�� $OV� HV� LP� 3DUWHLDXVVFKXVV� GHU
''3�MHGRFK�]XU�$EVWLPPXQJ��EHU�GHQ�3DQ]HU�
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NUHX]HUEDX� NDP�� YRWLHUWH� /HPPHU�PLW� ��� DQ�
GHUHQ� .ROOHJHQ� GDI�U�� QXU� ��� VWLPPWHQ� GDJH�
JHQ�� 6FKOLH�OLFK� HUOlXWHUWH� /HPPHU� DXFK� QRFK
QRFK� LP� 5HLFKVWDJ� GLH� =XVWLPPXQJ� GHU� ''3�
(LQ� ����� JHJHQ� LKQ� HLQJHEUDFKWHU� 0LVVWUDX�
HQVDQWUDJ�DXI�GHP�5HLFKVMXJHQGWDJ�VFKHLWHUWH�
ZRUDXI� GLH� 9HUWUHWHU� GHV� OLQNHQ� )O�JHOV� XQWHU
/�WK��+DPEXUJ���0H\HU��6W�QGW��%D\HUQ��VRZLH
DXV� %HUOLQ� LKUH� :LHGHUZDKO� DEOHKQWHQ�� 7URW]
$EVSDOWXQJHQ� ELOGHWHQ� GLH� 3D]LILVWHQ� LQ� GHQ
-XQJGHPRNUDWHQ� HLQH� VWDUNH� 0LQGHUKHLW� ±� LP
*HJHQVDW]�]XU�''3�

6SDOWXQJ�GHU�''3�XQG�*U�QGXQJ�GHU
5DGLNDOGHPRNUDWLVFKHQ�3DUWHL

'LH�=XVDPPHQDUEHLW�GHU�''3�PLW�GHU�UHFKWVOL�
EHUDOHQ� 'HXWVFKHQ� 9RONVSDUWHL� �'93��� LQVEH�
VRQGHUH�DEHU�PLW�GHQ�PLOLWDULVWLVFKHQ�XQG�DQWL�
VHPLWLVFKHQ� 1DWLRQDOOLEHUDOHQ� LP� -XQJGHXW�
VFKHQ� 2UGHQ� �-XQJGR�� DE� ����� XQG� GHU� =X�
VDPPHQVFKOXVV�]XU�'HXWVFKHQ�6WDDWVSDUWHL� LP
-DKUH� ����� I�KUWH� ]XU� $EVSDOWXQJ� GHU� OLQNVOL�
EHUDOHQ� -XQJGHPRNUDWHQ��2WWR� 6W�QGW� HUNOlUWH
VWHOOYHUWUHWHQG� I�U� GLH� RSSRVLWLRQHOOHQ� -XQJGH�
PRNUDWHQ�� Ä6LH� PDFKHQ� XQV� -XQJGHPRNUDWHQ
KHLPDWORV� XQG� VLH� PDFKHQ� HV� XQV� XQP|JOLFK
PLW]XJHKHQ³�

,P� =XJH� GHVVHQ� WUDWHQ� YLHOH� JHZHUNVFKDIWOLFK
RULHQWLHUWH� 'HPRNUDWHQ� ]XU� 63'� �EHU�� DQGHUH
6WDDWVSDUWHLJHJQHU� DUEHLWHWHQ� ]XHUVW� LQ� GHU
LQQHUSDUWHLOLFKHQ� ª9HUHLQLJXQJ� XQDEKlQJLJHU
'HPRNUDWHQ©� �98'��� 'LHVH� JU�QGHWH� VLFK� LP
$XJXVW� ����� LQ� 1�UQEHUJ� XQG� LKU� WUDW� ]XP
%HLVSLHO� GHU� /DQGHVYHUEDQG� %HUOLQ�
%UDQGHQEXUJ� GHU� -XQJGHPRNUDWHQ� HQ� EORF
GXUFK� YRUKHU� YROO]RJHQHQ� $XVWULWW� DXV� GHP
5HLFKVEXQG�EHL�

'RFK� GLH� 98'� NRQQWH� GLH� $XIO|VXQJ� GHU� ''3
XQG� GHQ� hEHUJDQJ� ]XU� '6W3� QLFKW� YHUKLQGHUQ
XQG� VR� ZXUGH� DP� �������1RYHPEHU� ����� LQ
.DVVHO� GLH� ª5DGLNDOGHPRNUDWLVFKH� 3DUWHL©
�5'3��JHJU�QGHW��,KU�SROLWLVFKHU�6WDQGRUW�ZDU�
ELV� DXI� GLH� :LUWVFKDIWV�� XQG� 6R]LDOSROLWLN� EHL
GHU�NODVVLVFK�OLEHUDOH�XQG�OLQNH�3RVLWLRQHQ�NRQ�
NXUULHUWHQ��QDFK�HLJHQHP�9HUVWlQGQLV�OLQNV�YRQ
GHU�63'��LKU�0RWWR�Ä'LH�QHXH�/LQNH�JUHLIW�HLQ�³�

'DV�(QGH�GHV�OLQNHQ
/LEHUDOLVPXV�YRQ�:HLPDU

'LH�-XQJGHPRNUDWHQ�VWDQGHQ�GHPQDFK�LQ�]ZHL
/DJHUQ�� =XP� HLQHQ� LQ� GHU� QHXJHJU�QGHWHQ
6WDDWVE�UJHUOLFKHQ� -XJHQG� GHU� '6W3� VRZLH� LQ
GHP� DP� �������0lU]� ����� LQ� (UIXUW� JHJU�Q�
GHWHQ� 5HLFKVEXQG� GHU� 5DGLNDOGHPRNUDWLVFKHQ
-XJHQG�
'LH� 5'3� XQG� GLH� 5'-� ZDUHQ� HUIDVVW� YRQ� GHQ
.RQWURYHUVHQ� GHU� (QGSKDVH� GHU� :HLPDUHU
5HSXEOLN��'LH�$XVHLQDQGHUVHW]XQJ�XP�GLH�8Q�
WHUVW�W]XQJ� +LQGHQEXUJV� DOV� 5HLFKVSUlVLGHQ�
WHQ��]X�GHVVHQ�:DKO�LP�$SULO������GLH�E�UJHUOL�
FKHQ�3DUWHLHQ�VRZLH�GLH�63'�DXIULHIHQ�YV��HLQHU
8QWHUVW�W]XQJ� GHV� .RPPXQLVWHQ� 7KlOPDQQV�
I�U� GHQ� VLFK� GHU� 5'3�9RUVLW]HQGH� %UDXEDFK
DXVVSUDFK� I�KUWH� ]XP� $XVWULWW� YRQ� 2UWVJUXS�
SHQ�� GLH� JHJHQ� HLQH� =XVDPPHQDUEHLW� PLW
.RPPXQLVWHQ�ZDUHQ�
%HL� GHU� 5HLFKVWDJVZDKO� LP� 1RYHPEHU� ����
HUKLHOW� GLH� 5'3� ������ 6WLPPHQ� ������� XQG
EHVWlWLJWH� GDPLW� 4XLGGHV� 9RWXP� EHUHLWV� YRU
GHU� -XOL�:DKO� ������ QLFKW� DQ]XWUHWHQ�� %HL� GHQ
OHW]WHQ�Ä:DKOHQ³�]XP�5HLFKVWDJ�LP�0lU]�����
GXUIWH� GLH� 5'3� QLFKW� DQWUHWHQ�� ,P� -XOL� ����
O|VWHQ� VLFK� 5'3�� 5'-�� '6W3�� 6W3-� VHOEVW
DXI�

�+

/LWHUDWXU�
'251��:2/)5$0�+2)0$11��+$5$/'� �+UVJ���� *H�

VFKLFKWH� GHV� GHXWVFKHQ� /LEHUDOLVPXV�
%RQQ�����

*2776&+$/.�� 5(*,1$�� /LQNVOLEHUDOH� XQG�:HLPD�
UHU�.RDOLWLRQ��LQ��OLEHUDO�+HIW����������6�
�������

*87/(%(1�� %85.+$5'�� 'LH� 6SDOWXQJ� GHU� -XQJ�
GHPRNUDWHQ�������LQ��7HQGHQ]�±�=HLWXQJ
GHU�-XQJGHPRNUDWHQ��-DQXDU�����

5200(/��+$16�2772��'LH�:HLPDUHU�-XQJGHPR�
NUDWHQ�� LQ�� OLEHUDO�+HIW����������6������
���

5200(/�� +$16�2772�� 'LH� 'HXWVFKHQ� -XQJGH�
PRNUDWHQ� QDFK� ������ LQ�� OLEHUDO� +HIW
��������6���������

5h66��.857��5DGLNDOGHPRNUDWLVFKH�3DUWHL��5'3�
�����������LQ��'LH�E�UJHUOLFKHQ�3DUWHLHQ
LQ�'HXWVFKODQG��%HUOLQ�2VW�������6������
���

$Q]HLJH
%XFKYHU|IIHQWOLFKXQJ

'XLVEXUJ���UHFKWV�XP�"�1HRQD]LVPXV�LP�*UR�UDXP�'XLVEXUJ�2EHUKDXVHQ

0LW�%HLWUlJHQ�YRQ�3LHUUH�%ULHJHUW��&KULVWLDQ�'RUQEXVFK��%RUD�(UJLQ��.ODUD�.|SI�
-HQV��0�KOIULHGHO��-�UJHQ�3HWHUV�XQG�0DUN�8VHU

����6HLWHQ��EURVFKLHUW��3UHLV����½���,6%1���������������

+HUDXVJHEHULQ��-XQJGHPRNUDW,QQHQ�-XQJH�/LQNH�'XLVEXUJ��*UDYHORWWHVWU������������'XLVEXUJ
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'LH�:LHGHUJU�QGXQJ�GHU�-XQJGHPRNUDWHQ�QDFK�����

'LH� :LHGHUHQWVWHKXQJ� GHU� -XQJGHPRNUDWHQ
QDFK� GHP� ,,��:HOWNULHJ� LVW� HQJ� YHUNQ�SIW� PLW
GHU� (QWVWHKXQJ� OLEHUDOHU� 3DUWHLHQ� LQ� GHQ� YLHU
%HVDW]XQJV]RQHQ�� 'LH� $OOLLHUWHQ� JLQJHQ� GXUFK�
DXV� QLFKW� HLQKHLWOLFK� EHL� GHU� =XODVVXQJ� YRQ
3DUWHLHQ�LQ�LKUHQ�%HVDW]XQJV]RQHQ�YRU�

-XQJ�OLEHUDOH�$QIlQJH�LQ�GHU
6RZMHWLVFKHQ�%HVDW]XQJV]RQH

'HU�$QIDQJ�NRQQWH�LP�-XOL������LQ�GHU�VRZMHWL�
VFKHQ� %HVDW]XQJV]RQH� JHPDFKW� ZHUGHQ�� ZR
XQWHU� PD�JHEOLFKHU� %HWHLOLJXQJ� GHV� HKHPDOL�
JHQ� 5HLFKVPLQLVWHUV� :LOKHOP� .�O]� �''3�� LQ
%HUOLQ� GLH� /LEHUDO�'HPRNUDWLVFKH�3DUWHL�
'HXWVFKODQGV� �/'3'��JHJU�QGHW�ZXUGH�XQG� LQ
GHQ�ELV������EHVWHKHQGHQ�/lQGHUQ�GHU�VRZMH�
WLVFKHQ�%HVDW]XQJV]RQH�]XJHODVVHQ�ZXUGH�

'LH� /'3'� LQ� GHU� 6%=� NRQQWH� HLQHQ� HQRUPHQ
=XVSUXFK�YRQ�MXQJHQ�0HQVFKHQ�YHU]HLFKQHQ�±
UXQG����� LKUHU�0LWJOLHGHU� LP� -DKUH� �����ZDU
XQWHU� ��� -DKUHQ� XQG� VR� YHUZXQGHUW� HV� QLFKW�
GDVV� LP� ��N|SILJHQ� =HQWUDOYRUVWDQG� �� MXQJH
/LEHUDO�'HPRNUDWHQ� YHUWUHWHQ� ZDUHQ�� ,P� %H�
]LUNVYHUEDQG�'UHVGHQ�ZDUHQ�������GHU�������
0LWJOLHGHU� LP� -XJHQGYHUEDQGVDOWHU�� LQ� 7K�ULQ�
JHQ� VRJDU� ����� 'LH� /'3'� ELOGHWH� GDPLW� GLH
M�QJVWH�3DUWHL��ZlKUHQG�LQ�GHU�6('�GLH�lOWHVWHQ
0LWJOLHGHU�YHUWUHWHQ�ZDUHQ�

'DVV� VLFK� GLHVH� 0LWJOLHGHUVWUXNWXU� QLFKW� LQ� HL�
QHP� HLJHQVWlQGLJHQ� -XJHQGYHUEDQG� QLHGHU�
VFKOXJ�VWHKW�LP�=XVDPPHQKDQJ�HLQHU�:HLVXQJ
GHU�6RZMHWLVFKHQ�0LOLWlUDGPLQLVWUDWLRQ��60$'��
'HU� HLQ]LJH� YRQ� GHU� 60$'� ]XJHODVVHQH� -X�
JHQGYHUEDQG� ZDU� GLH� )UHLH� 'HXWVFKH� -XJHQG
�)'-��� 'LH� /'3'�$UEHLW� NRQQWH� VRPLW� QXU� LQ
SDUWHLHLJHQHQ� -XJHQGDXVVFK�VVHQ� HUIROJHQ�
'LH� *U�QGXQJ� GLHVHU� $XVVFK�VVH� HUIROJWH� $Q�
IDQJ� ����� VRZRKO� DXI� =RQHQ�� ZLH� DXFK� DXI
/DQGHVHEHQH� XQG� ELOGHWH� GHQ� $XIWDNW� I�U� LQ�
WHQVLYH� .RRUGLQLHUXQJVDUEHLW�� 'LH� MXQJHQ� /L�
EHUDOHQ� DUEHLWHWHQ� LP� 5DKPHQ� GHU� LKQHQ� ]XU
9HUI�JXQJ� VWHKHQGHQ� 0|JOLFKNHLWHQ� HQHUJLVFK
JHJHQ�GHQ�0RQRSRODQVSUXFK�GHU�)'-�XQG�EH�
DEVLFKWLJWHQ�� DXFK� JHJHQ� GHQ� :LGHUVWDQG� lO�
WHUHU� /'3'�0LWJOLHGHU�� LKUH� 3DUWHL� ]XP� 6DP�
PHOEHFNHQ�RSSRVLWLRQHOOHU�-XJHQGDUEHLW�DXV]X�
EDXHQ�

-XQJH�)'3�LQ�GHU
%ULWLVFKHQ�%HVDW]XQJV]RQH

,Q� GHQ� ZHVWOLFKHQ� %HVDW]XQJV]RQHQ� ZDUHQ� HV
]XHUVW�GLH�(QJOlQGHU��GLH�GLH�0|JOLFKNHLWHQ�]XU
:LHGHUEHOHEXQJ�GHV�RUJDQLVLHUWHQ�/LEHUDOLVPXV
HU|IIQHWHQ�VRZRKO� UHJLRQDO�ZLH�DXI�=RQHQHEH�
QH� HUP|JOLFKWHQ�� 6R� NRQQWH� EHUHLWV� ����� HLQ
HUVWHU� =RQHQMXJHQGWDJ� GHU� )'3� LQ� +DQQRYHU
VWDWWILQGHQ��$QDORJ�]XU�/'3'�IDQG�DXFK� LQ�GHU
EULWLVFKHQ�%HVDW]XQJV]RQH�GLH�$UEHLW� ]XHUVW� LQ
GHQ� -XJHQGDXVVFK�VVHQ� VWDWW�� GLH� LQ� DOOHQ
.UHLVJUXSSHQ�JHELOGHW�ZHUGHQ� VROOWHQ� XQG� DXV
GHQHQ� PLQGHVWHQV� HLQ� 0LWJOLHG� LQ� GLH� EHWUHI�
IHQGH� 3DUWHLOHLWXQJ� HQWVDQGW� ZHUGHQ� VROOWH�
VRIHUQ� GLH� -XQJHQ� QLFKW� HQWVSUHFKHQG� LKUHU
SURSRUWLRQDOHQ� 0LWJOLHGHUVWlUNH� EHWHLOLJW� Z�U�
GHQ�
)�U� GLH� -XQJGHPRNUDWHQ� LQ� GHU� IUDQ]|VLVFKHQ
%HVDW]XQJV]RQH�ZDU�HV�GHPJHJHQ�EHU�HUKHE�
OLFK� VFKZHUHU� VLFK� DXI� =RQHQEDVLV� ]XVDPPHQ�
]XVFKOLH�HQ�� 'LH� %HVDW]XQJVPDFKW� VR� EHUHLWV
DXI�/DQGHVHEHQH�SROLWLVFKH�=XVDPPHQVFKO�VVH
XQJHUQ� XQG� DXI� =RQHQ�� JHVFKZHLJH� GHQQ� DXI
LQWHU]RQDOHU� (EHQH� ZDUHQ� .RRUGLQLHUXQJ� XQG
2UJDQLVLHUXQJ�XQGHQNEDU�

���$SULO������±�*U�QGXQJ�GHU
'HXWVFKHQ�-XQJGHPRNUDWHQ

*OHLFKZRKO� YHUVXFKWHQ� GLH� -XQJGHPRNUDWHQ
LKUH� 0|JOLFKNHLWHQ� LQWHU]RQDOHU� .RRUGLQDWLRQ
EHKDUUOLFK�DXV]XZHLWHQ�XQG�VR�WUDIHQ�VLFK�ZH�
QLJH� 7DJH� QDFK� $EVFKOXVV� GHU� NRQWURYHUVHQ
XQG� HUIROJORVHQ� 0RVNDXHU� $X�HQPLQLVWHUNRQ�
IHUHQ]� DP� ���$SULO� ����� MXQJH� /LEHUDOH� DXV
%D\HUQ�� %HUOLQ�� %UHPHQ�� +HVVHQ�� 1LHGHUVDFK�
VHQ�� 1RUGUKHLQ�:HVWIDOHQ� XQG� :�UWWHPEHUJ�
%DGHQ� ]X� HLQHU� ,QWHU]RQHQWDJXQJ�� 'LH� EHLGHQ
%HUOLQHU� ZDUHQ� GLH� HLQ]LJHQ� 2VWGHXWVFKHQ� GLH
WHLOQHKPHQ� NRQQWHQ�� GD� GHQ� DQGHUHQ� 9HUWUH�
WHUQ� GXUFK� GLH� 60$'� GLH� $QUHLVH� XQWHUVDJW
ZRUGHQ�ZDU��$XI�GLHVHU�HUVWHQ�7DJXQJ��EHL�GHU
VLFK� MXQJH� /LEHUDOH� �EHU� GLH� %HVDW]XQJVJUHQ�
]HQ�KLQZHJ��EHU�6WDQG�XQG�=LHO�LKUHU�7lWLJNHLW
DXVWDXVFKHQ� NRQQWHQ�� ZXUGH� HLQVWLPPLJ� GHU
%HVFKOXVV� JHIDVVW� VLFK� ]X� HLQHU� OLEHUDOHQ� -X�
JHQGRUJDQLVDWLRQ� XQWHU� GHU� %H]HLFKQXQJ
Ä'HXWVFKH�-XQJGHPRNUDWHQ³��'-'��]XVDPPHQ�
]XVFKOLH�HQ�
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$OV� K|FKVWHV� *UHPLXP� ZXUGH� HLQ� ,QWHU]RQHQ�
EHLUDW� JHELOGHW�� LQ� GHQ� MHGHU� /DQGHVYHUEDQG
HLQVFKOLH�OLFK� GHU� /lQGHU� GHU� 6%=� HLQHQ� 9HU�
WUHWHU� RGHU� HLQH� 9HUWUHWHULQ� HQWVHQGHQ� VROOWH�
'LH� XQWHUVFKLHGOLFKHQ� 1DPHQ� GHU� ORNDOHQ� XQG
UHJLRQDOHQ�*UXSSHQ�ZXUGHQ�YHUHLQKHLWOLFKW�

6WDELOLVLHUXQJ�GHU�'-'�LQ�GHQ�ZHVWOLFKHQ
%HVDW]XQJV]RQHQ�±�%ORFNDGH�GHU�60$'

,Q� NXU]HU� )ROJH� I�KUWHQ� GLH�'-'�ZHLWHUH�7UHI�
IHQ� LP� -DKUH� ����� GXUFK��'HU� ]ZHLWH� -XJHQG�
WDJ� IDQG�DP�����XQG����� -XQL������ LQ�+HLGHO�
EHUJ�VWDWW��/HLGHU�NRQQWHQ�DXIJUXQG�YRQ�3DVV�
VFKZLHULJNHLWHQ� XQG� VFKOHFKWHQ� =XJYHUELQGXQ�
JHQ�QLFKW�DOOH�/DQGHVYHUElQGH�WHLOQHKPHQ��$XV
GHU�6%=�NRQQWHQ�0DQIUHG�*HUODFK��GHU�VSlWHUH
/'3'�*HQHUDOVHNUHWlU� VRZLH� HLQ� 9HUWUHWHU
7K�ULQJHQV� WHLOQHKPHQ�� 6FKZLHULJNHLWHQ� KDWWH
DXFK� GHU� 9HUWUHWHU� GHU� -XQJGHPRNUDWHQ� DXV
:�UWWHPEHUJ�+RKHQ]ROOHUQ�� GHU� YRQ� GHU� IUDQ�
]|VLVFKHQ� %HVDW]XQJV]RQH� VWULNWHV� 5HGHYHUERW
HUKDOWHQ� KDWWH� XQG� GHVKDOE� HUNOlUWH� HU� G�UIH
JDU�QLFKW�WHLOQHKPHQ�XQG�GHVKDOE�QLFKWV�VDJHQ�
'LH� -XQJGHPRNUDWHQ� GHU� IUDQ]|VLVFKHQ� %HVDW�
]XQJV]RQH�ZDUHQ� GHVKDOE� DXFK� DP�%HLWULWW� ]X
GHQ�'-'�JHKLQGHUW�

$XI�GHP�LP�6HSWHPEHU������LQ�%HUOLQ�VWDWWILQ�
GHQGHQ�7UHIIHQ�VWDQGHQ�GLH�(LQIOXVVQDKPH�GHU
60$'� VRZLH� GDV� 9HUKlOWQLV� ]X� GHQ� �EULJHQ
-XJHQGYHUElQGHQ� LP�0LWWHOSXQNW��8UVSU�QJOLFK
ZDU� JHSODQW� ZRUGHQ�� GDVV� 7UHIIHQ� VRZRKO� LP
|VWOLFKHQ�ZLH�DXFK�LP�ZHVWOLFKHQ�7HLO�GHU�6WDGW
GXUFK]XI�KUHQ��'RFK�QDFKGHP�HV�GHU�VRZMHWL�
VFKHQ� %HVDW]XQJVPDFKW� QLFKW� JHODQJ�� DOV� *H�
JHQOHLVWXQJ� I�U� GLH� 'XUFKI�KUXQJVJHQHKPL�
JXQJ�HLQH�(LQIOXVVQDKPH�DXI�GDV�3URJUDPP�]X
HUUHLFKHQ�� HPSIDKO� VLH� GHQ� /'3'�9HUWUHWHUQ
GLH� 1LFKWWHLOQDKPH� DQ� GHU� 9HUDQVWDOWXQJ�� GLH
QXQ� DXVVFKOLH�OLFK� LP� DPHULNDQLVFKHQ� 6HNWRU
VWDWWILQGHQ�PXVVWH�

0LW�GHU�'HEDWWH��EHU�GLH�+DOWXQJ�]X�GHQ�QHX�
XQG� ZLHGHUJHJU�QGHWHQ� -XJHQGYHUElQGHQ
ZXUGH� YHUVXFKW� GLH� )UDJH� ]X� NOlUHQ�� ZHOFKH
GLHVHU�2UJDQLVDWLRQHQ� GHQQ� DOV� 3DUWQHU� LQ� %H�
WUDFKW� NlPHQ�� 0LW� GHU� E�QGLVFKHQ� -XJHQGEH�
ZHJXQJ�� GLH� YRU� ����� HLQHQ� HUKHEOLFKHQ� =X�
VSUXFK� KDWWH�� ZXUGH� HLQH� HQJHUH� =XVDPPHQ�
DUEHLW�DOV�JHHLJQHW�DQJHVHKHQ�

([NXUV��'LH�-XQJHQ�$GOHU

,Q�HUVWHU�/LQLH�YRU�GLHVHP�+LQWHUJUXQG� LVW� GDV
%HVWUHEHQ� LQVEHVRQGHUH� GHV� /DQGHVYHUEDQGHV
1RUGUKHLQ�:HVWIDOHQ�]X�VHKHQ��]XP�%HJLQQ�GHU
��HU� -DKUH� HLQH� 2UJDQLVDWLRQ� PLW� MXJHQGSIOH�
JHULVFKHP�&KDUDNWHU�I�U�GLH�=LHOJUXSSH�GHU����

ELV� ���MlKULJHQ� ]X� ELOGHQ�� 'LHVH� 2UJDQLVDWLRQ
WUXJ�GHQ�1DPHQ�Ä-XQJH�$GOHU³�XQG� I�KUWH�VR�
JDU� ]XU� *U�QGXQJ� HLQHV� 5HLFKVYHUEDQGHV� GHU
Ä-XQJHQ�$GOHU³�

'HU� XUVSU�QJOLFK� MXJHQGSIOHJHULVFKH� 9HUVXFK
GHU� *U�QGXQJ� HLQHU� OLEHUDOHQ� 9RUIHOGRUJDQLVD�
WLRQ� LP� 6LQQH� GHU� Ä)DONHQ³� YHUNQ�SIW� VLFK� MH�
GRFK�PLW� HLQHU� H[WUHPHQ� 9DULDQWH� GHV� )O�JHO�
NDPSIHV� ]ZLVFKHQ� /LEHUDOHQ� XQG� 1DWLRQDOOLEH�
UDOHQ�DE�������GHU�JHJHQ�GHQ�QDWLRQDOOLEHUDOHQ
)O�JHO� XP� 0DUWLQ� (XOHU� PLW� GHQ� +RFKEXUJHQ
+HVVHQ�� 1LHGHUVDFKVHQ� XQG� 1RUGUKHLQ�
:HVWIDOHQ�HQWVFKLHGHQ�ZLUG�
'LH� 3RVLWLRQLHUXQJ� XQG� VWUDWHJLVFKH� 2ULHQWLH�
UXQJ�GHU�)'3�VROOWH�PLW�GHQ�:RUWHQ�(XOHUV�ZLH
IROJW�DXVVHKHQ��Ä'HU�3ODW]�GHU�)'3� LVW�HLQGHX�
WLJ� UHFKWV� YRQ� GHU� &'8³� E]Z�� GLH� )'3� VROOH
YHUVXFKHQ�� ÄGLH� DOWHQ� 6ROGDWHQ�� 6SlWKHLPNHK�
UHU�XQG�HKHPDOLJHQ�1DWLRQDOVR]LDOLVWHQ³�I�U�GLH
QHXH�'HPRNUDWLH�DQVSUHFKHQ��XP�ÄDOOH�]X�JH�
ZLQQHQ��XQG�DXI�XQVHUHP�%RGHQ�]X�VDPPHOQ�
GLH�KHXWH�QRFK�EHLVHLWH�VWHKHQ³�

,Q� 1RUGUKHLQ�:HVWIDOHQ� ZXUGH� GLHV� DOV� $QJH�
ERW� DQ� HKHPDOLJH� 1DWLRQDOVR]LDOLVWHQ� ]XU� ,QILO�
WUDWLRQ� GHU� )�'�3�� YHUVWDQGHQ�� 'HU� )�'�3��
*HVFKlIWVI�KUHU�:HUQHU�1DXPDQQ��HKHPDOLJHU
6WDDWVVHNUHWlU� LQ� *RHEEHOV�3URSDJDQGD�
0LQLVWHULXP�ZLUG������YRP�EULWLVFKHQ�*HKHLP�
GLHQVW� YHUKDIWHW�� ZHLO� HU� YHUVXFKW� KDWWH� DOWHQ
XQG� QRFK� LPPHU� �EHU]HXJWHQ� 1DWLRQDOVR]LDOL�
VWHQ� V\VWHPDWLVFK� LQ� /DQGHVYHUEXQGVIXQNWLR�
QHQ�]X�YHUKHOIHQ��+DWWH�VLFK�EHL�GHU�)�'�3��GHU
(LQIOXVV� 1DXPDQQV� QXU� DXI� GLH� KDXSWDPWOLFK
%HVFKlIWLJWHQ�HUVWUHFNW�� VR� VLQG�EHL�GHQ� -XQJ�
GHPRNUDWHQ� EHUHLWV� 7HLOH� GHU� 0LWJOLHGVFKDIW
XQG�XQWHUHQ�)XQNWLRQlUVVFKLFKW�HUIDVVW�
,Q� GLHVHP� .RQWH[W� WUHWHQ� DXI� GHP� )�'�3��
3DUWHLWDJ� ����� HUVWPDOV� GLH� QRUGUKHLQ�
ZHVWIlOLVFKHQ�-XQJHQ�$GOHU�LQ�(UVFKHLQXQJ��0LW
EODX�JUDXHQ� +HPGHQ�� HLQHP� $GOHU� DXI� GHP
OLQNHQ� +HPGVlUPHO� XQG� NXU]HQ� VFKZDU]HQ
+RVHQ�� VFKZDU]HP� +DOVWXFK� XQG� /HGHUNQRWHQ
�EWHQ�VLH�LQ�+-�0DQLHU�6DDORUGQHUIXQNWLRQ�DXV�
:lKUHQG� GLH� 3DUWHLWDJVOHLWXQJ� GDV� $XIWUHWHQ
PLVVELOOLJW��JHOLQJW�GHP�3DUWHLYRUVWDQG�XQG�GHQ
DQZHVHQGHQ� '-'�9HUWUHWHUQ� LP� 8QWHUVFKLHG
]XU� HQWVFKLHGHQHQ� XQG� KHIWLJHQ� $EOHKQXQJ
GXUFK� GHQ� /LEHUDOHQ� 6WXGHQWHQEXQG� 'HXWVFK�
ODQGV� NHLQH� GHXWOLFKH� 'LVWDQ]LHUXQJ� ]X� GLHVHU
2UJDQLVDWLRQ�� GHUHQ� 9RUVWDQGVSRVLWLRQHQ
�EHUZLHJHQG�YRQ�HKHPDOLJHQ�+-�)XQNWLRQlUHQ
EHVHW]W�VLQG�
=ZDU�JHOLQJW�HV�GHQ�JHQXLQHQ�-XQJGHPRNUDWHQ
GLHVHQ� (LQIOXVV� DXFK� LQ� 1RUGUKHLQ�:HVWIDOHQ
]XU�FN]XGUlQJHQ�� GRFK� QRFK� OlQJHUH� =HLW
EOHLEW�15:�GHU� NRQVHUYDWLYH� 7HLO� GHV� 9HUEDQ�
GHV�
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'HEDWWH�XP�GLH�'HXWVFKH�(LQKHLW
±�$XIEDX�GHU�9HUEDQGVSUHVVH

,Q�'HWPROG� IDQG�GLH�.HWWH�GHU� MXQJGHPRNUDWL�
VFKHQ� 7UHIIHQG� GHV� -DKUHV� ����� LKUHQ� $E�
VFKOXVV��'HU�$XIEDX�HLQHU�HLJHQHQ�3UHVVHDUEHLW
XQWHU�GHQ�%HGLQJXQJHQ�YLHOIlOWLJHU�RUJDQLVDWR�
ULVFKHU� 3UREOHPH�� ILQDQ]LHOOHU� 6FKZLHULJNHLWHQ�
'HIL]LWHQ�EHL�GHU�3DSLHU]XWHLOXQJ�XQG�VHOEVWUH�
GHQG� GHU� /L]HQ]EHVWLPPXQJHQ� GHU� %HVDW�
]XQJV]RQHQ� QDKP� LQ� 'HWPROG� JUR�HQ� 5DXP
HLQ�� 'DU�EHU� KLQDXV� VWDQGHQ�PLW� GHP� %HUXIV�
I�UVRUJHJHVHW]HV� VR]LDOSROLWLVFK� GUlQJHQGH
)UDJHQ�GHU�GDPDOLJHQ�=HLW�LP�'LVNXVVLRQVLQWHU�
HVVH�

,Q�'HWPROG� UDWLIL]LHUWHQ�GLH�'-'�DXFK�GLH�6DW�
]XQJHQ� GHV� :HOWEXQGHV� GHU� /LEHUDOHQ� XQG
5DGLNDOHQ� -XJHQG� �:)/5<��� GHP� GLH� -XQJGH�
PRNUDW,QQHQ�ELV�$QIDQJ�GHU���HU� -DKUH�DQJH�
K|UWHQ�� EHYRU� VLH� ����� LQ� .RSHQKDJHQ� GDV
(XURSlLVFKH� 1HW]ZHUN� OLQNHU� XQG� GHPRNUDWL�
VFKHU�-XJHQG��(1'</��JU�QGHWHQ�

,P� 0LWWHOSXQNW� GHU� %HUDWXQJHQ� VWDQG� MHGRFK
GLH� (UJHEQLVVH� GHU� /RQGRQHU� $X�HQPLQLVWHU�
NRQIHUHQ]�� ,P� (UJHEQLV� GHU� 'LVNXVVLRQ� HUNOlU�
WHQ� GLH� '-'�� GDVV� ÄVLFK� GLH� MXQJH� *HQHUDWLRQ
GHU�/'3��)'3��'93��%'9�XQG�'3�EHGLQJXQJVORV
]XP� *UXQGVDW]� GHU� GHXWVFKHQ� (LQKHLW� HUNOlUW�
'LH� 'HXWVFKHQ� -XQJGHPRNUDWHQ� ZHUGHQ� HLQH
=HUUHL�XQJ�'HXWVFKODQGV��GLH�LKUHQ�*UXQG�QLFKW
LQ�GHXWVFKHQ�*HJHQVlW]HQ� ILQGHQ�N|QQWH��QLH�
PDOV�DQHUNHQQHQ³�

(QGJ�OWLJHU�%UXFK�]ZLVFKHQ�ZHVWOLFKHU
XQG�|VWOLFKHU�MXQJOLEHUDOHU�3ROLWLN

,Q� GHXWOLFKHP� *HJHQVDW]� ]XP� (LQKHLWVZLOOHQ
GHU�'-'�HQWZLFNHOWH� VLFK�GLH�3ROLWLN� GHU�60$'
JHJHQ�EHU� GHQ� MXQJHQ� /LEHUDOHQ� LQ� LKUHU� %H�
VDW]XQJV]RQH�� 'LH� 5HSUHVVLRQHQ� JHJHQ�EHU
MXQJHQ�/'3'�0LWJOLHGHUQ�QDKP�VWHWLJ�]X��YLHOH
ZXUGHQ� YHUKDIWHW�� WHLOV� ]X� ODQJHQ� )UHLKHLWV�
VWUDIHQ�YHUXUWHLOW��:lKUHQG�VLFK�GHU�VlFKVLVFKH
/DQGHVMXJHQGVHNUHWlU� GHU� /'3'�� :ROIJDQJ
0LVFKQLFN������� LQ�GLH�ZHVWOLFKHQ�%HVDW]XQJV�
]RQHQ� IO�FKWHW�� ZLUG� GHU� PHFNOHQEXUJLVFKH
/DQGHVMXJHQGVHNUHWlU�$UQR�(VFK������YHUKDI�

WHW� XQG� ������ ]ZHL� -DKUH� YRU� 6WDOLQV� 7RG�� HU�
VFKRVVHQ�

9RU� DOOHP� GLH� %HUOLQHU� -XQJGHPRNUDWHQ� SUR�
EOHPDWLVLHUWHQ� DXI� GHU� %HLUDWVVLW]XQJ� LP� 0lU]
����� GLH� )LNWLRQ� HLQHU� JOHLFKPl�LJHQ� 9HU�
EDQGVHQWZLFNOXQJ� GHU� '-'� LQ� 2VW� XQG� :HVW
XQG� VFKOXJHQ� GHVKDOE� YRU�� HLQHQ�:HVW]XVDP�
PHQVFKOXVV� XQWHU� (LQEH]LHKXQJ� %HUOLQV� ]X� ELO�
GHQ�XQG�GLH�/LEHUDOHQ�LP�2VWHQ�LGHRORJLVFK�]X
XQWHUVW�W]HQ�� $QJHVLFKWV� GHU� SROLWLVFKHQ� (QW�
ZLFNOXQJ� EOLHE� QLFKWV� ZHLWHU� �EULJ�� DOV� VR� ]X
YHUIDKUHQ�

3ROLWLVFKH�XQG�RUJDQLVDWRULVFKH
$XVULFKWXQJ�GHU�'-'����������

,P�=HLWUDXP�]ZLVFKHQ������XQG������VWDQGHQ
VR]LDO�� XQG� ZLUWVFKDIWVSROLWLVFKH� )UDJHVWHOOXQ�
JHQ� QHEHQ� GHP� 2UJDQLVDWLRQVDXIEDX� LP� 0LW�
WHOSXQNW�GHU�9HUEDQGVSROLWLN��'LH�'HXWVFKODQG�
SROLWLN� UDQJLHUWH� HUVW� GDQDFK�� 'LH� 3RVLWLRQHQ
HQWVSUDFKHQ�LQ�GHU�5HJHO�GHU�3ROLWLN�GHU�)�'�3��
GHU�VLFK�GLH�'-'�DOV�RUJDQLVDWRULVFK�HLJHQVWlQ�
GLJHU�-XJHQGYHUEDQG�]XJHK|ULJ�I�KOWHQ��+

/LWHUDWXU�
%$80�� *(5+$57�-8/,1*�� 3(7(5�� $XI� XQG� DE� GHU

/LEHUDOHQ��*HUOLQJHQ�����
'2(5,1*�� '(70$5�672&.+$86(1�� '2(5,1*�

/,(6(/277(��.UlIWH�GHV�:DQGHOV"�/LEHUDOH
-XJHQGRUJDQLVDWLRQHQ� YRQ� GHU� VR]LDOOL�
EHUDOHQ�.RDOLWLRQ�ELV�KHXWH��6FKULIWHQ�GHU
)ULHGULFK�1DXPDQQ�6WLIWXQJ�� 6DQNW�
$XJXVWLQ�����

'251��:2/)5$0�+2)0$11��+$5$/'� �+UVJ���� *H�
VFKLFKWH� GHV� GHXWVFKHQ� /LEHUDOLVPXV�
%RQQ�����

./())��0,&+$(/��'LH�*HVFKLFKWH� GHU�'HXWVFKHQ
-XQJGHPRNUDWHQ� YRQ� ����������� 'LH
(QWZLFNOXQJ� HLQHV� SROLWLVFKHQ� -XJHQG�
YHUEDQGHV�� XQYHU|IIHQWOLFKWH� 'LSORPDU�
EHLW��.|OQ�����

./())��0,&+$(/�����-DKUH�-XQJGHPRNUDWHQ�±�HLQ
KLVWRULVFKHU� 5�FNEOLFN�� LQ�� OLEHUDO� +HIW
��������6���������

5200(/�� +$16�2772�� 'LH� 'HXWVFKHQ� -XQJGH�
PRNUDWHQ� QDFK� ������ LQ�� OLEHUDO� +HIW
��������6���������

*HSODQWH�7KHPHQ�GHU�NRPPHQGHQ�$XVJDEHQ�GHV

$UFKLY�I�U�UDGLNDOGHPRNUDWLVFKH�3ROLWLN

=ZHL�:HJH�6WUDWHJLH����������

6DFNJDVVH��6FKURHUV��������RGHU
/RJLN�GHU�3DUODPHQWDULVPXVNULWLN"

,QWHUQDWLRQDOH�3ROLWLN�GHU�-XGRV

9RQ�GHU�(QWVSDQQXQJVSROLWLN
]XU�*OREDOLVLHUXQJVGHEDWWH

5DGLNDOGHPRNUDWLVFKH
6WXGLHUHQGHQSROLWLN

.RQWLQXLWlW�XQG�:DQGHO�LQ�2UJDQL�
VDWLRQ��7KHPHQ��%HGLQJXQJHQ
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'RNXPHQWH�]XU�*U�QGXQJ�GHU�0-9�Å-XQJH�/LQNH´�����

'LH� HKHPDOLJHQ� -XQJGHPRNUDWHQ� WUDJHQ� VHLW
����� GHQ� 1DPHQ� -XQJGHPRNUDWHQ�-XQJH� /LQ�
NH�� LQ�GHQ�0LWWH�GHU���HU�-DKUH�QRFK�GDV�%LQ�
QHQ�ÄL³�LQWHJULHUW�ZXUGH�

0DQFKH� $OW�'HPRNUDW,QQHQ� ]HLJWHQ� 8QYHU�
VWlQGQLV�� DOV� VLH� HUIXKUHQ� PLW� ZHP� VLFK� GLH
-XGRV� �������� YHUHLQLJHQ� ZROOWHQ� ª0DU[LVWL�
VFKH� -XJHQGYHUHLQLJXQJ� Ä-XQJH�/LQNH³©��0DQ�
FKH�YHUVWHKHQ�HV�KHXWH�QRFK�QLFKW�
,P� 9RUIHOG� GHV� -XQJGHPRNUDW,QQHQ�2OGLH�
7UHIIHQV�DP������������IRUPXOLHUWH�GHU�VWHOOY�
'-'�%XQGHVYRUVLW]HQGH� ��������� -�UJHQ� .XQ�
]H�� LQ� HLQHU� (PDLO� DQ� GHQ�$XWRU�� Ä,P� -XQJGH�
PRNUDWHQVODQJ� GHU� ��HU� -DKUH� ZDUHQ� GLH� HLQ�
VFKOlJLJHQ� .DWHJRULHQ� �EULJHQV�� DQWLNDSLWDOL�
VWLVFK� PLW� V\VWHP�EHUZLQGHQGHU� 3HUVSHNWLYH
�DEHU�HEHQ�QLFKW� LQ�HLQHU�VR]LDOLVWLVFKHQ�7UDGL�
WLRQVOLQLH�³�

0|JOLFKHUZHLVH� ZLUG� LQ� GLHVHU� 'LIIHUHQ]LHUXQJ
GDV� )UHPGHOQ� HLQLJHU� $OW�'HPRNUDW,QQHQ� PLW
SROLWLVFKHQ� 2ULHQWLHUXQJHQ� GHU� KHXWLJHQ� -XQJ�
GHPRNUDW,QQHQ�-XQJH� /LQNH� YHUVWlQGOLFK�� ,P�
PHUKLQ� ZXUGH� �EHU� HUVWHUH� QRFK� GXUFK� GHQ
OLEHUDOHQ� 15:�,QQHQPLQLVWHU� ����� LP� )�'�3��
3UHVVHGLHQVW� JHXUWHLOW�� Ä0DQ� N|QQWH� PHLQHQ
PDQ� KDEH� HV� EHL� GHQ� -XQJGHPRNUDWHQ� PLW
HLQHP� DX�HUSDUODPHQWDULVFKHQ� VR]LDOLVWLVFKHQ
.DPSIYHUEDQG� XQG� QLFKW� PLW� GHU� 1DFKZXFK�
VRUJDQLVDWLRQ�GHU�)�'�3��]X�WXQ³�

,Q� GLHVHP�%HLWUDJ� VROO� YHUVXFKW�ZHUGHQ�� HUVWH
%OLQGVWHOOHQ� �EHU� GLH� *HVFKLFKWH� GHV� RVWGHXW�
VFKHQ�7HLOV�GHU�KHXWLJHQ�-'�-/�DXI]XKHOOHQ�XQG
DXFK� GLHVHQ� ELVODQJ� HKHU� YHUQDFKOlVVLJWHQ
NXU]HQ� 7HLO� GHU� *HVFKLFKWH� GHV� 9HUEDQGHV� HL�
QHU� LQWHUHVVLHUWHQ� %HWUDFKWXQJ� ]XJlQJOLFK� ]X
PDFKHQ�� 'D]X� ZLUG� ]XHUVW� HLQH� NQDSSH� =X�
VDPPHQIDVVXQJ� GHU� 0-9� XQG� GHV� 9HUHLQL�
JXQJVSUR]HVVHV� PLW� GHQ� '-'� YRUJHQRPPHQ�
ZRUDQ� VLFK� GDQQ� HLQLJH� 'RNXPHQWH� ]XU� 0-9�
*HVFKLFKWH�DQVFKOLH�HQ�

0-9�Ä-XQJH�/LQNH³�LQ�.�U]H

'LH�0-9��-XQJH� /LQNH�� � HQWVWDQG� DOV� %DVLVEH�
ZHJXQJ� LQ� GHU� ''5�5HYROXWLRQ� ��������� $XI
LKUHP� *U�QGXQJVWUHIIHQ� LP� 'H]HPEHU� ����
YHUVDPPHOWHQ� VLFK� %DVLVJUXSSHQ� OLQNHU� -X�
JHQGOLFKHU�DXV�GHU�JHVDPWHQ�''5�
$XV�GHU�.ULWLN�DQ�)'-�XQG�6('�HQWZLFNHOWH�VLFK
HLQ� *U�QGXQJVNRQVHQV� I�U� HLQH� OLQNH�� ''5�
ZHLWH�-XJHQGRUJDQLVDWLRQ��'HU�1DPH�VWDPPW�±

]XQlFKVW� DOV� 3URYLVRULXP� JHGDFKW� ±� YRQ� GHQ
EHLGHQ� JU|�WHQ�*U�QGXQJVJUXSSHQ� -XQJH� /LQ�
NH� %HUOLQ� XQG� 0DU[LVWLVFKHU� -XJHQGYHUEDQG
/HLS]LJ�

'LH�0-9��-XQJH�/LQNH��ZROOWH�
- HLQH� 6HOEVWRUJDQLVDWLRQ� YRQ� OLQNHQ��PDU[L�

VWLVFKHQ� -XJHQGOLFKHQ� VHLQ�� RKQH� 5�FNHQ�
GHFNXQJ� XQG� %HHLQIOXVVXQJ� HLQHU� 3DUWHL
RGHU� HLQHV� KDXSWDPWOLFKHQ� �)'-��� $SSDUD�
WHV�

- I�U� HLQH� GHPRNUDWLVFKH� XQG� VR]LDOLVWLVFKH
(UQHXHUXQJ�GHU�''5�HLQWUHWHQ��DXFK�GDQQ
QRFK�� DOV� DQGHUH� LKU� )lKQFKHQ� QDFK� :H�
VWHQ�VFKZHQNWHQ�

- EDVLVGHPRNUDWLVFKH� 6WUXNWXUHQ� VFKDIIHQ�
LQQHUKDOE� XQG� DX�HUKDOE� GHU� HLJHQHQ� 2U�
JDQLVDWLRQ�

'LH�9HUHLQLJXQJ�0-9�XQG�'-'�]X�-'�-/

'HU� (QWVFKHLGXQJ� GHU� -XGRV� I�U� GLH�0-9�� ZLH
DXFK�GHU� (QWVFKHLGXQJ�GHU�0-9� I�U� GLH� -XGRV
�QLFKW�QXU�GLH�0LWJOLHGHU�GHU�Ä'HXWVFKHQ�-XQJ�
GHPRNUDWHQ� ±� OLEHUDOHU� -XJHQGYHUEDQG� H�9�³
VFKUHFNWHQ� YRU� GHQ� Ä0DU[LVWHQ³� ]XU�FN�� DXFK
GLHVH�NRQQWHQ�VLFK�HLQH�)XVLRQ�PLW�GHQ� Ä/LEH�
UDOHQ³�QLFKW�RKQH�ZHLWHUHV�YRUVWHOOHQ��JLQJ�HLQH
]ZHLMlKULJH�$QQlKHUXQJ�YRUDXV��(LQH�UHJHOPl�
�LJ� XQG� GXUFKDXV� QLFKW� NRQIOLNWIUHL� WDJHQGH
9HUKDQGOXQJVNRPPLVVLRQ�� JHPHLQVDPH�9HUDQ�
VWDOWXQJHQ�� .RQWDNWH� ]ZLVFKHQ� %DVLVJUXSSHQ
�2VW�� XQG� .UHLVYHUElQGHQ� �:HVW�� DEHU� DXFK
JDQ]�SHUV|QOLFKHU�$UW�EHUHLWHWHQ�GHQ�%RGHQ�I�U
GLH�)XVLRQ�

'HU� 9HUHLQLJXQJVYHUWUDJ� OHJWH� I�U� ]ZHL� -DKUH
YROOH�3DULWlW�IHVW��-H�HLQ�H�%XQGHVYRUVLW]HQGH�U
DXV�2VW�XQG�:HVW��SDULWlWLVFKH�*UHPLHQ��%'.�
%+$�� %X9R�� ELV� KLQ� ]X� ]ZHL� *HVFKlIWVVWHOOHQ
PLW�6LW]�LQ�%RQQ�XQG�%HUOLQ�
'DVV� -'�-/� ZHLW� YRU� GHQ� PHLVWHQ� -XJHQGYHU�
ElQGHQ� JlQ]OLFK� YRQ� %RQQ� QDFK� %HUOLQ� XP]R�
JHQ�� KDW� LKQHQ� LP� *HJHQVDW]� GHQ� DQGHUHQ
9HUElQGHQ� GLH� 0|JOLFKNHLWHQ� JHQRPPHQ�� YRQ
GHQ� SUDOO� JHI�OOWHQ� 7|SIHQ� GHU� Ä8P]XJVKLIHQ³
LQ�GLH�QHXH�+DXSWVWDGW�]X�SURILWLHUHQ�

'LH� 0-9� EHVWDQG� DOV� Ä5HJLRQDOYHUEDQG� 2VW³
DXFK�ZHLWHUKLQ� IRUW��'LH� -XGRV�KDEHQ� YRQ� GHU
0|JOLFKNHLW� HLQHV�5HJLRQDOYHUEDQGHV�:HVW� QLH
*HEUDXFK� JHPDFKW�� (UVW� ����� HQGHWH� GLHVH
hEHUJDQJV]HLW�
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'RNXPHQW��

ª1HXHV�YRP�8PJDQJ�PLW�HLQHP�$OWHQ©

hEHU� GDV� JDQ]H� /DQG� YHUVWUHXWH� OLQNH� -XJHQG�
JUXSSHQ�HLQLJWHQ�VLFK�LP�'H]HPEHU�DXI�GLH�*U�Q�
GXQJ� HLQHU� 0DU[LVWLVFKHQ� -XJHQGYHUHLQLJXQJ
Ä-XQJH� /LQNH³� �0-9���0LW� .DWKDULQD� 7DQQHEHUJHU
�����6FK�OHULQ��XQG�$[HO�6FKZHQ]HU������6WXGHQW�
YRQ� GHU� .RRUGLQLHUXQJVJUXSSH� ]XU� 9RUEHUHLWXQJ
GHV�*U�QGXQJVNRQJUHVVHV�VSUDFK�ª-81*(�:(/7©�

'DV� 6SHNWUXP� YRQ� -XJHQGRUJDQLVDWLRQHQ�ZLUG
ODQJVDP� XQ�EHUVLFKWOLFK�� XQG� MH� PHKU� GDYRQ
I�U� VLFK� ÄZXUVWHOQ³�� GHVWR� ZHQLJHU� VFKHLQHQ
-XJHQGLQWHUHVVHQ�ZLUNOLFK�YHUWUHWHQ�]X�VHLQ���

$[HO��'LH�JHSODQWH�*U�QGXQJ�GHV�0-9�LVW�NHLQH
ZHLWHUH� $XIVSOLWWHUXQJ�� VLH� VROO� OLQNH� -XJHQGOL�
FKH� ]XVDPPHQEULQJHQ�� :LU� VWHKHQ� GD]X� PLW
HWZD� ��� -XJHQGJUXSSHQ� LQ� GHU� 5HSXEOLN� LQ
.RQWDNW��(LQ�ZLFKWLJHU�$QVWR��LVW�I�U�XQV�/LQNH
GDEHL�GLH�UHFKWH�*HIDKU�

,KU� VHLG� HLQ� 6W�FN� .RQNXUVPDVVH� GHU� DOWHQ
)'-"

.DWKDULQD�� -D�� GLH� HUVWHQ� *UXSSHQ� YRQ� XQV
KDEHQ� VLFK� ]XVDPPHQJHIXQGHQ�� ZHLO� GLH� )'-
VHLW�GHU�:HQGH�NRQ]HSWLRQVORV�ZDU�XQG�I�U�XQV
VR�QLFKW�PHKU�IXQNWLRQLHUWH��'LH�/HLS]LJHU�-XQ�
JHQ�/LQNHQ�XQG�ZLU�%HUOLQHU�KDEHQ�JHPHLQVDP
]XP�=XVDPPHQVFKOX��DXIJHUXIHQ�

:DV�SDVVLHUWH�QDFK�GLHVHP�$XIUXI"

$��=X�XQVHUHP�HUVWHQ�7UHIIHQ�DP�����'H]HP�
EHU�>������G�5�@�NDPHQ�9HUWUHWHU�YRQ����OLQNHQ
-XJHQGJUXSSHQ� LQ� GLH� %HUOLQHU� &DUO�YRQ�
2VVLHW]N\�2EHUVFKXOH�� 'DEHL� HLQLJWHQ� VLFK� ��
PDU[LVWLVFK� RULHQWLHUWH� -XJHQGJUXSSHQ� DXI� GLH
*U�QGXQJ�GHV�0-9�

.�� 'LH� DQGHUHQ� N|QQHQ� VLFK� QLFKW� PLW� 0DU[
LGHQWLIL]LHUHQ��VLQG�DEHU�DOOH�I�U�HLQ�OLQNHV�$NWL�
RQVE�QGQLV��:LU�EUDXFKHQ�GDV�]XP�%HLVSLHO�I�U
$QWLID�9RUKDEHQ��6R�HQWVWDQG�DOVR�QHEHQ�GHP
3ODQ� ]XU� *U�QGXQJ� GHU� 0-9� JOHLFK� QRFK� HLQ
EUHLWHUHV�%�QGQLV��GHU�/LQNH�-XJHQGULQJ�

0DU[HQV�/HKUH�VHL�WRW��ZLU�KDWWHQ�XQVHUHQ�7HLO
6FKXOG� GDUDQ� ±� PDQ� K|UW� GDV� MHW]W� ]LHPOLFK
RIW���

$��'DV� VHKHQ�ZLU� DQGHUV�� 7URW]� GHU� (UIDKUXQ�
JHQ�LQ�)'-�XQG�6FKXOH��'HU�0DU[LVPXV�LVW�QLFKW
VR� VFKOHFKW�� ZLH� HU� LQ� GHU� 9HUJDQJHQKHLW� EHL
XQV� SUDNWL]LHUW�ZXUGH��:LU� YHUVWHKHQ� GDUXQWHU
HLQH� :HOWDQVFKDXXQJ�� GLH� GLH� *HVFKLFKWH� GHU
PHQVFKOLFKHQ�*HVHOOVFKDIW�DOV�HLQHQ�JHVHW]Pl�
�LJHQ�3UR]H��EHJUHLIW�� LQ�GHP�ZLU�XQV�GLH�PD�
WHULDOLVWLVFKH�'LDOHNWLN�DOV�0HWKRGH�]XU�(U
NHQQWQLV� HQWVWHKHQGHU� JHVHOOVFKDIWOLFKHU� (U�
VFKHLQXQJHQ� DQHLJQHQ� XQG� VLH� DQZHQGHQ��0LW

0DU[�VHKHQ�ZLU�GDV�=LHO�GHU�JHVHOOVFKDIWOLFKHQ
(QWZLFNOXQJ� LQ� HLQHU� *HVHOOVFKDIW�� LQ� GHU� ÄGLH
IUHLH� (QWZLFNOXQJ� HLQHV� MHGHQ� GLH� %HGLQJXQJ
I�U�GLH�IUHLH�(QWZLFNOXQJ�DOOHU�LVW³�

*ODXEW� LKU��GD�� LKU�PLW�VROFKHQ�6lW]HQ�XP�=X�
ODXI�I�U�HXUHQ�0-9�ZHUEHQ�N|QQW"

.�� :LU� UHGHQ� QLFKW� LPPHU� VR� ÄJHVFKZROOHQ³
PLWHLQDQGHU��DEHU�HLQHU�:LVVHQVFKDIW�PX��PDQ
DXFK�EHJULIIOLFK�JHUHFKW�ZHUGHQ�

$��(V�JLEW�NHLQH�HLQIDFKHQ�/|VXQJHQ�I�U�XQVHUH
VFKZLHULJHQ� 3UREOHPH�� 6FKRQ� GHVKDOE� LVW� I�U
XQV� GHU� ZLVVHQVFKDIWOLFKH� :HJ� GHU� ULFKWLJH�
=XVSUXFK�ZROOHQ�ZLU�QLFKW�GXUFK�NHUQLJH�6SU��
FKH�HUVFKZLQGHOQ��:LU�KRIIHQ��GD��XQVHUH�=LHOH
YRQ� P|JOLFKVW� YLHOHQ� DQGHUHQ� -XJHQGOLFKHQ
XQVHUHV� /DQGHV� DOV� GLH� HLJHQHQ� HUNDQQW� ZHU�
GHQ�

:HOFKH�=LHOH�VLQG�GDV"

$��:LU� VHW]HQ� XQV� I�U� HLQHQ� GHPRNUDWLVFK� HU�
QHXHUWHQ�6R]LDOLVPXV�LQ�HLQHU�VRXYHUlQHQ�''5
HLQ��VLQG�JHJHQ�GLH�Ä:LHGHUYHUHLQLJXQJVSOlQH³
YRQ� .RKO� 	� &R��� )DVFKLVPXV�� 5DVVLVPXV� XQG
$QWLVHPLWLVPXV� ZROOHQ� ZLU� EHNlPSIHQ� ±� GD]X
DUEHLWHQ�ZLU�DXFK�PLW� DQGHUHQ�QDWLRQDOHQ�XQG
LQWHUQDWLRQDOHQ� SURJUHVVLYHQ� 2UJDQLVDWLRQHQ
]XVDPPHQ�

:LH�VROO�GLHVH�=XVDPPHQDUEHLW�DXVVHKHQ"

$�� *HPHLQVDPH� 'HPRV� XQG� )OXJEODWWDNWLRQHQ
JHJHQ� UHFKWV� EHLVSLHOVZHLVH�� EHL� GHU� $QWLID�
'HPR� LQ�7UHSWRZ�ZDUHQ�ZLU� DP�0LWWZRFK�GD�
EHL��:LU�KDEHQ�DXFK�.RQWDNW�]X�GHQ�-XQJVR]LD�
OLVWHQ�LQ�:HVWEHUOLQ�
)�U�XQV�EHVRQGHUV�ZLFKWLJ��:LU�KDEHQ�HQGOLFK
6LW]�XQG�6WLPPH�DP�5XQGHQ�7LVFK�GHU�-XJHQG�

:LH�VLQG�HXUH�HUVWHQ�(LQGU�FNH�YRQ�GHU�$UEHLW
GLHVHV�5XQGHQ�7LVFKHV�GHU�-XJHQG"

.��(V�PX��GRUW�HQGOLFK�XP�6DFKIUDJHQ�JHKHQ�±
GDV� HZLJH� +LFN�+DFN� XP� GLH� 9HUIDKUHQVZHLVH
KlOW�DEHU�GDYRQ�DE�

$��*HUDGH� LQ� GHU� JHJHQZlUWLJHQ� 6LWXDWLRQ�� GD
-XJHQGUHFKWH� LQ�*HIDKU� VLQG�� EUDXFKHQ�ZLU� VR
VFKQHOO� ZLH�P|JOLFK� HLQ� *UHPLXP�� GDV� -XJHQ�
GLQWHUHVVHQ� JHJHQ�EHU� GHP� 6WDDW� ZLUNVDP
YHUWULWW�� 'DV�P��WH� ]XQlFKVW� GHU� 5XQGH�7LVFK
GHU�-XJHQG�VHLQ�

:LH�VWHKW�LKU�]XU�)UDJH�YRQ�SDUODPHQWDULVFKHQ
-XJHQGYHUWUHWXQJHQ"

$�� :LU� KDOWHQ� VLH� I�U� QRWZHQGLJ� ±� DXI� DOOHQ
(EHQHQ�
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.��(V�LVW�QLFKW�GDPLW�]X�UHFKQHQ��GD��3DUWHLHQ
-XJHQGLQWHUHVVHQ� NRQVHTXHQW� YHUWUHWHQ� ZHU�
GHQ�±�ZLU�P�VVHQ�XQV�VHOEHU�N�PPHUQ��'DPLW
N|QQWHQ�ZLU� DXFK� YHUKLQGHUQ�� GD��ZLU� MXQJHQ
/HXWH�I�U�3DUWHLSROLWLN�YHUHLQQDKPW�ZHUGHQ��(LQ
UHLQHV� 3DUWHLHQ�3DUODPHQW� Z�UGH� OHLGHU� DXFK
HQWVWHKHQGH� XQG� HQWVWDQGHQH� %HZHJXQJHQ
DXVJUHQ]HQ�

$��,FK�ILQGH�HV�VFKHLQKHLOLJ��GD��VLFK�9HUWUHWHU
YRQ�SDUWHLQDKHQ�-XJHQGYHUElQGHQ�JHJHQ�SDU�
ODPHQWDULVFKH� -XJHQGYHUWUHWXQJHQ� VWDUN� PD�
FKHQ�

:LH�Z�UGHW� LKU�HXFK�HLQH�IXQNWLRQLHUHQGH�SDU�
ODPHQWDULVFKH�-XJHQGYHUWUHWXQJ�YRUVWHOOHQ"

$��(LQLJH�6WLFKZRUWH��-XJHQGIUDNWLRQHQ�LQ�DOOHQ
9RONVYHUWUHWXQJHQ�� UXKHQGH� 3DUWHLPLWJOLHG�
VFKDIW� EHL� 0DQGDWVWUlJHUQ�� 9HUERW� GHV� )UDNWL�
RQV]ZDQJHV��(LQI�KUXQJ�GHU� =ZHLWVWLPPH�� GLH
GLH�.RQNXUUHQ]�XP�6WLPPHQ�]ZLVFKHQ�3DUWHLHQ

XQG� 2UJDQLVDWLRQHQ� DXVVFKOLH�W� �(UVWVWLPPH
I�U� 3DUWHLHQ� XQG� 5HJLHUXQJVIlKLJNHLW�� =ZHLW�
VWLPPH� I�U� 9HUHLQLJXQJHQ� VLFKHUW� ,QWHUHVVHQ�
YHUWUHWXQJ�EHVWLPPWHU�%HY|ONHUXQJVJUXSSHQ��

:HU�NDQQ�EHL�HXFK�0LWJOLHG�ZHUGHQ"

.��0DQ�VROOWH�VFKRQ����ELV����-DKUH� MXQJ�VHLQ
XQG� 3URJUDPP� XQG� 6WDWXW� DQHUNHQQHQ�� 'LH
ZROOHQ� ZLU� DXI� XQVHUHP� *U�QGXQJVNRQJUHVV
DP����XQG����)HEUXDU�>�����±G�5�@�EHVFKOLH�HQ
XQG�QDFK�0|JOLFKNHLW�,QWHUHVVHQWHQ�GDQQ�DXFK
]XVFKLFNHQ��>���@

6FKLFNW� LKU� ]XP� YRQ� GHU� )'-� LQLWLLHUWHQ� *U�Q�
GXQJVNRQJUH�� I�U� HLQHQ� VR]LDOLVWLVFKHQ� -X�
JHQGYHUEDQG�YRP�����ELV�����-DQXDU�9HUWUHWHU"

$��-D��GDV�ZROOHQ�ZLU�

>,QWHUYLHZ� LQ� GHU� 7DJHV]HLWXQJ� Ä-XQJH� :HOW³
DP���������@

'RNXPHQW��

ª:HU�LVW�GLH�0-9"©

0DU[�LVW�0XUNV"�4XDWVFK��NHLQ�ELVVFKHQ��0XUNV
LVW��ZHQQ�PDQ�GHQNW��0DU[�ZlUH�4XDWVFK�
0DU[��GDV�LVW�QLFKW�GLH�%HJU�QGXQJ�I�U�VWDDWOLFK
YHUZDOWHWHQ� 0DQJHO� XQG� ]HQWUDOLVWLVFK� YHURUG�
QHWH�*OHLFKVFKDOWXQJ�GHV�'HQNHQV��9LHOPHKU�LVW
GLHV� GLH� )HVWVWHOOXQJ�� GD�� GLH� 0HQVFKHQ
PHQVFKOLFK� QXU� PLWHLQDQGHU� OHEHQ� N|QQHQ�
QLFKW� JHJHQHLQDQGHU�� 8QG� HV� LVW� GHU� 9HUVXFK�
]X� EHVFKUHLEHQ�� ZRULQ� GLH� *UXQGODJHQ� GLHVHV
0LWHLQDQGHU�OLHJHQ�N|QQHQ�
,Q�GHU�0DU[LVWLVFKHQ�-XJHQGYHUHLQLJXQJ�Ä-XQJH
/LQNH³�YHUHLQLJHQ� VLFK� MXQJH�/HXWH�� GLH�±�GLHV
EHGHQNHQG� ±� VLFK� QLFKW� GDPLW� DEILQGHQ� N|Q�
QHQ��GDVV�ZLU�GLH�VLFK�VHLW�GHP� OHW]WHQ�+HUEVW
DE]HLFKQHQGHQ�0|JOLFKNHLWHQ� GHU� )UHLKHLW� HLQ�
JUHLIHQGHQ� 'HQNHQV� MHW]W� HLQWDXVFKHQ� VROOHQ
JHJHQ� GLH� )UHLKHLW� IROJHQORVHQ�7XQV�� $QJHWUH�
WHQ�PLW�GHP�5XI��QDFK�Ä'HPRNUDWLH���MHW]W�RGHU
QLH�³� XQG� Ä*RUEL�� *RUEL�³� HQWZLFNHOW� VLFK� GLH
Ä5HYROXWLRQ³� KLQ� ]X� HLQHP� =XVWDQG�� GD� MHGHU
QXU� QRFK� VHOEVW� VHLQ� QlFKVWHU� VHLQ� VROO�� (QW�
ZLFNOXQJ� LVW� ZLUNOLFKHU� )RUWVFKULWW� DEHU� GRFK
QXU� GDQQ�� ZHQQ� VLH� QLFKW� GLH� (QWZLFNOXQJV�
P|JOLFKNHLWHQ� DQGHUHU� ±� HLQ]HOQHU� 0LWPHQ�
VFKHQ�� *UXSSHQ�� /lQGHU�� .RQWLQHQWH���� ±� EH�
VFKQHLGHW�� 'HU� VFKQHOOH� :HFKVHO� YRP� QLFKW
IXQNWLRQLHUHQGHQ� ELVKHULJHQ� ]XP� VFKLOOHUQGHQ
6\VWHP� XQVHUHV� ZHVWOLFKHQ� 1DFKEDUQ� PDJ
YHUI�KUHULVFK�VFKHLQHQ�±�XQV�ORFNW�HU�QLFKW��=X
GHXWOLFK�LVW�HUNHQQEDU��DXI�ZHVVHQ�.RVWHQ�GLH�
VH�*HVHOOVFKDIW�VLFK�ÄJHVXQGVW|�W³�XQG�DQ�ZHO�
FKHQ� Ä.RQVXP�2UJLHQ³� XQV� ]X� EHWHLOLJHQ� ZLU
N�QIWLJ�JH]ZXQJHQ�VHLQ�ZHUGHQ�

Ä1DLYH� 6SLQQHU³� K|UHQ� ZLU� GD� YRQ� ÄUHDOLVWLVFK
GHQNHQ�(UZDFKVHQHQ³��'LHV�LVW�ZRKO�QLFKW�$XV�
GUXFN� HLQHV� Ä*HQHUDWLRQVNRQIOLNWV³�� VRQGHUQ
YLHOPHKU� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� PDQJHOQ�
GHP� XQG� YRUKDQGHQHP� 6(/%67EHZX�WVHLQ�
/HXWHQ�� GLH� VLFK� VHOEVW� NDXP� QRFK� YHUWUDXHQ�
LVW� MHGH� $UW� YRQ� 3KDQWDVLH� IUHPG�� 8QG� LQGHP
VLH� VLFK� EHVWHKHQGHQ� 'HQN�� XQG� 9HUKDOWHQV�
PXVWHUQ� DQVFKOLH�HQ�� HUJLEW� VLFK� GHU� JUR�H
9RUWHLO��GLH�HLJHQH�8QVLFKHUKHLW��EHUZLQGHQ�]X
N|QQHQ��PLW�GHP�*HI�KO� VR� ]X�GHQNHQ� �VR� ]X
VHLQ��ZLH�YLHOH��ZLH�GLH�PHLVWHQ���

*HUDGH�GDJHJHQ�KDEHQ�ZLU� XQV� LQ� HLQHU� HLJH�
QHQ� SROLWLVFKHQ� -8*(1'RUJDQLVDWLRQ� ]XVDP�
PHQJHIXQGHQ�� -XJHQGOLFKH� VROOHQ� ZHLWHUKLQ
XQEHODVWHW��QLFKW� NRQVXP�NRUUXPSLHUW�� DXI�GHU
6XFKH�VHLQ��*HVXFKW�ZLUG�HLQH�$UW�]X�OHEHQ��EHL
GHU� QLFKW� DXI� .RVWHQ� DQGHUHU� ÄDXI�7HXIHO�
NRPP�UDXV³� XP� GHQ� HLJHQHQ� 9RUWHLO� JHVFKD�
FKHUW�ZHUGHQ�PX��
:LU�ZROOHQ�XQV�GDEHL�QLFKW�GXUFK�LUJHQGZHOFKH
3DUWHLSURJUDPPH�RGHU�$SSDUD�Ä*U|�HQ³�:HJH
YHUELHWHQ�� 5lXPH� YHUVFKOLH�HQ�� ,GHHQ� DXVUH�
GHQ�� *HGDQNHQ� YRUGHQNHQ� ODVVHQ�� :LU� ZROOHQ
VHOEVW� EHVWLPPHQ��ZLH� HV�PLW� XQV�ZHLWHUJHKW�
:LU�ZROOHQ��GD��HV�:(,7(5�JHKW���

>$XV�� -XQJGHPRNUDWHQ� %HUOLQ� �+UVJ���� *XWH
1DFKW� DOWH� )'-�� *XWHQ� 7DJ� LKU� 1HXHQ�� %HUOLQ�
:HVW�����@
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+HUDXVJHEHU�

$UFKLY�I�U�UDGLNDOGHPRNUDWLVFKH�3ROLWLN�H�9�

-XQJGHPRNUDW,QQHQ�-XQJH�/LQNH���%XQGHVJHVFKlIWVVWHOOH
+DXV�GHU�'HPRNUDWLH�	�0HQVFKHQUHFKWH
*UHLIVZDOGHU�6WUD�H����������%HUOLQ
7HO����������������
)D[���������������
KWWS���ZZZ�UDGLNDOGHPRNUDWLH�QHW

9L6G3��%HQMDPLQ�+RII
5HGDNWLRQ��0DUHN�9RLJW��%HQMDPLQ�+RII

%HVWHOOXQJHQ��0DQXVNULSWH�VRZLH�+LQZHLVH�DQ�GLH�5HGDNWLRQ
VHQGHQ�6LH�ELWWH�DQ�REHQVWHKHQGH�$GUHVVH��9LHOHQ�'DQN


