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$QWUlJH�DQ�GLH�-XJHQGYHUVDPPOXQJ

$QWUlJH�DQ�GLH�-XJHQGYHUVDPPOXQJ
$UEHLWVNUHLV�6SLHOEHWULHE��-DQXDU�����

'HU�$UEHLWVNUHLV�6SLHOEHWULHE��$.6��VWHOOW�IROJHQGH�$QWUlJH�DQ�GLH
-XJHQGYHUVDPPOXQJ�GHU�'HXWVFKHQ�6FKDFKMXJHQG�

�� )HVWOHJXQJ�GHV�7XUQLHUYHUDQWZRUWOLFKHQ
-6S2������JHOWHQGH�)DVVXQJ��6WUHLFKXQJ�KHUYRUJHKREHQ�

'HU�$UEHLWVNUHLV�6SLHOEHWULHE��$.6��XQWHU�/HLWXQJ�GHV�1DWLRQDOHQ�6SLHOOHLWHUV�LVW�]X�
VWlQGLJ�I�U�GLH�$XVWUDJXQJ�DOOHU�YRQ�GHU�'6-�DXVJHVFKULHEHQHQ�7XUQLHUH��'LH�9RUEH�
UHLWXQJ�XQG�7XUQLHUOHLWXQJ�REOLHJW�HLQHU�YRP�$UEHLWVNUHLV�6SLHOEHWULHE��$.6��EHVWLPP�
WHQ��IDFKOLFK�JHHLJQHWHQ�3HUVRQ���7XUQLHUYHUDQWZRUWOLFKHU����DXV�*U�QGHQ�GHU�=ZHFN�
Pl�LJNHLW�N|QQHQ�GLH�9RUEHUHLWXQJ�GHU�7XUQLHUH�XQG�GLH�7XUQLHUOHLWXQJ�YRU�2UW�DXI�
PHKUHUH�3HUVRQHQ�YHUWHLOW�ZHUGHQ��*UXQGVlW]OLFK�ZLUG�YRP�$.6�HLQHV�VHLQHU�0LWJOLH�
GHU�EHVWLPPW��GDV�GLH�9RUEHUHLWXQJ�HLQHV�RGHU�PHKUHUHU�7XUQLHUH�NRRUGLQLHUW�

-6S2������QHXH�)DVVXQJ��bQGHUXQJ�KHUYRUJHKREHQ�

'HU�$UEHLWVNUHLV�6SLHOEHWULHE��$.6��XQWHU�/HLWXQJ�GHV�1DWLRQDOHQ�6SLHOOHLWHUV�LVW�]X�
VWlQGLJ�I�U�GLH�$XVWUDJXQJ�DOOHU�YRQ�GHU�'6-�DXVJHVFKULHEHQHQ�7XUQLHUH��'LH�9RUEH�
UHLWXQJ�XQG�7XUQLHUOHLWXQJ�REOLHJW HLQHU�YRP�$UEHLWVNUHLV�6SLHOEHWULHE��$.6��EHVWLPP�
WHQ��IDFKOLFK�JHHLJQHWHQ�3HUVRQ���7XUQLHUYHUDQWZRUWOLFKHU����DXV�*U�QGHQ�GHU�=ZHFN�
Pl�LJNHLW�N|QQHQ�GLH�9RUEHUHLWXQJ�GHU�7XUQLHUH�XQG�GLH�7XUQLHUOHLWXQJ�YRU�2UW�DXI�
PHKUHUH�3HUVRQHQ�YHUWHLOW�ZHUGHQ��:LUG�YRP $.6�NHLQ�7XUQLHUYHUDQWZRUWOLFKHU�EH�
VWLPPW��VR�LVW�GLHV�GHU�1DWLRQDOH�6SLHOOHLWHU�RGHU�HLQ�YRP�1DWLRQDOHQ�6SLHOOHLWHU�EH�
QDQQWHU�6FKLHGVULFKWHU�

%HJU�QGXQJ
'LH�-6S2�XQWHUVFKHLGHW�]ZLVFKHQ�GHP�7XUQLHUYHUDQWZRUWOLFKHQ�XQG�6FKLHGVULFKWHUQ��'HP�
7XUQLHUYHUDQWZRUWOLFKHQ� REOLHJW� LP�9RUIHOG� GHU�0HLVWHUVFKDIW� GLH�2UJDQLVDWLRQ�� (U� YHUI�JW�
�EHU�ZHLWHUJHKHQGH�.RPSHWHQ]HQ��GLH�]XU�2UJDQLVDWLRQ�GHU�0HLVWHUVFKDIW�QRWZHQGLJ�VLQG��
XQG�NDQQ�VR�EVSZ��JHQHKPLJHQ��GDVV�PHKUHUH�0DQQVFKDIWHQ�YRQ�QXU�HLQHP�%HWUHXHU�EH�
WUHXW�ZHUGHQ�
'LH�JHOWHQGH�)DVVXQJ�YRQ�-6S2�����VSLHJHOW�GLH�$XIJDEHQYHUWHLOXQJ�ZLGHU��ZLH�VLH�ELV�YRU�
HLQLJHQ�-DKUHQ�LQVEHVRQGHUH�EHL�GHQ�'90��EOLFK�ZDU��(V�JDE�I�U�MHGH�$OWHUVNODVVH�HLQHQ�
HLJHQHQ�'90�5HIHUHQWHQ��GHU�VLFK�XP�GLH�2UJDQLVDWLRQ�GHU�0HLVWHUVFKDIW�N�PPHUWH�XQG�
GDQQ�DXFK�MHZHLOV�YRU�2UW�ZDU�XQG�GLH�LKP�HLQJHUlXPWHQ�EHVRQGHUHQ�.RPSHWHQ]HQ�ZDKU�
QHKPHQ� NRQQWH�� 'XUFK� GLH� JUR�H� WHFKQLVFKH� 8QWHUVW�W]XQJ� �EHU� GDV� '6-�
0HLVWHUVFKDIWVSRUWDO�KDW�VLFK�GLH�7XUQLHURUJDQLVDWLRQ�DEHU�JHZDQGHOW�XQG�ZLUG�VR�KHXWH�LQ�
ZHLWHQ�7HLOHQ� LP�9RUIHOG�GHU�0HLVWHUVFKDIW�YRP�1DWLRQDOHQ�6SLHOOHLWHU�YRUJHQRPPHQ��'D�
GLHVHU�QLFKW�VHOEVW�EHL�MHGHU�0HLVWHUVFKDIW�DQZHVHQG�VHLQ�NDQQ��VROOHQ�GLH�GHP�7XUQLHUYHU�
DQWZRUWOLFKHQ�YRUEHKDOWHQHQ�5HFKWH�HLQHP�6FKLHGVULFKWHU�YRU�2UW��EHUWUDJHQ�ZHUGHQ�N|Q�
QHQ�
'D DXFK�ZHLWHUKLQ�GLH�0|JOLFKNHLW�EHVWHKHQ�VROO��HLQ]HOQH�0HLVWHUVFKDIWHQ�NRPSOHWW�LQ�GLH�
9HUDQWZRUWXQJ�HLQHU�DQGHUHQ�3HUVRQ�]X�OHJHQ��ZLUG�QXU�GHU�6DW]�HUJlQ]W��GHU�DQJHZHQGHW�
ZLUG��IDOOV�NHLQ�7XUQLHUYHUDQWZRUWOLFKHU�YRP�$.6�EHVWLPPW�ZXUGH�



��

���$XVULFKWHUIUHLSOlW]H�]XU�'(0

-6S2������JHOWHQGH�)DVVXQJ��6WUHLFKXQJ�KHUYRUJHKREHQ�

'HU�$XVULFKWHU�HUKlOW�LQ�MHGHU�DXVJHULFKWHWHQ�$OWHUVNODVVH�HLQHQ�)UHLSODW]�

,Q�GHQ�$OWHUVNODVVHQ�8����8����8��Z��8���XQG�8��Z�HUKDOWHQ�DOOH�.DGHUVSLHOHU�LQ�
LKUHU�MHZHLOLJHQ�$OWHUVNODVVH�HLQHQ�)UHLSODW]�

(V�N|QQHQ�MHZHLOV�ELV�]X�]HKQ�ZHLWHUH�)UHLSOlW]H�YHUJHEHQ�ZHUGHQ��'HU�$.6�NDQQ�
GDV�)UHLSODW]NRQWLQJHQW�EHL�DX�HUJHZ|KQOLFKHQ�8PVWlQGHQ�XP� MHZHLOV�ELV� ]X�YLHU�
ZHLWHUH�)UHLSOlW]H�HUK|KHQ�

-6S2������QHXH�)DVVXQJ��bQGHUXQJ�KHUYRUJHKREHQ�

,Q�GHQ�$OWHUVNODVVHQ�8����8����8��Z��8���XQG�8��Z�HUKDOWHQ�DOOH�.DGHUVSLHOHU�LQ�
LKUHU�MHZHLOLJHQ�$OWHUVNODVVH�HLQHQ�)UHLSODW]�

(V�N|QQHQ�MHZHLOV�ELV�]X�HOI ZHLWHUH�)UHLSOlW]H�YHUJHEHQ�ZHUGHQ��'HU�$.6�NDQQ�GDV�
)UHLSODW]NRQWLQJHQW�EHL�DX�HUJHZ|KQOLFKHQ�8PVWlQGHQ�XP�MHZHLOV�ELV�]X�YLHU�ZHLWHUH�
)UHLSOlW]H�HUK|KHQ�

%HJU�QGXQJ
'LH�JHOWHQGH�)DVVXQJ�VWDPPW�QRFK�DXV�HLQHU�=HLW��GD�GLH�'(0�GH]HQWUDO�XQG�PLW�HLQHU�
9LHO]DKO�DQ�$XVULFKWHUQ�VWDWWIDQG��:LUG�GLH�'(0�KHXWH�MHGRFK�]HQWUDO�YRQ�HLQHP�HLQ]LJHQ�
9HUDQVWDOWHU�DXVJHULFKWHW�± ZLH�GLHV������LQ�0DJGHEXUJ�GHU�)DOO�ZDU����HUKlOW�GLHVHU�LQ�MH�
GHU�HLQ]HOQHQ�$OWHUVNODVVH�HLQHQ�)UHLSODW]��'LHV�VFKHLQW�XQYHUKlOWQLVPl�LJ�XQG�VROOWH�GD�
KHU�OHLVWXQJVDEKlQJLJ�HQWVFKLHGHQ�ZHUGHQ��'LH�9HUJDEH�YRQ�3OlW]HQ�LVW�DXFK�ZHLWHUKLQ�
P|JOLFK��GDQQ�MHGRFK�LQ�$EZlJXQJ�GHU�8PVWlQGH�GXUFK�GDV�QRUPDOH�9HUJDEHJUHPLXP�
XP�GHQ�%XQGHVQDFKZXFKVWUDLQHU��%HDXIWUDJWHQ�I�U�/HLVWXQJVVSRUW�XQG�1DWLRQDOHQ�6SLHO�
OHLWHU��'LHVHV�*UHPLXP�KDW�VLFK�VHOEVW�|IIHQWOLFKH�5LFKWOLQLHQ�]XU�9HUJDEH�JHJHEHQ��LQ�ZHO�
FKHQ�DXFK�GLH�EHVRQGHUH�6WHOOXQJ�GHV�$XVULFKWHUV�DXIJHI�KUW�ZLUG�
%HL�VROFKHQ�'(0��GLH�GLH�'6-�VHOEVW�DXVJHULFKWHW�KDW��LVW�GLHVHU�$XVULFKWHUSODW]�LQ�GHU�9HU�
JDQJHQKHLW�VWHWV�GHP�QRUPDOHQ�)UHLSODW]NRQWLQJHQW�]XJXWHJHNRPPHQ��GLH�(UK|KXQJ�DXI�
ELV�]X�HOI�ZHLWHUH�)UHLSOlW]H�SDVVW�GLH�5HJHOXQJ�DOVR�GHU��EOLFKHQ�+DQGKDEXQJ�DQ��'LH�(U�
K|KXQJ�PDFKW�DXFK�LQVRIHUQ�6LQQ��GD�GLH�EHWUHIIHQGHQ�$OWHUVNODVVHQ�8��Z��8����8��Z��
8���XQG�8��Z����4XDOLILNDWLRQVSOlW]H�YRUVHKHQ�����/DQGHVYHUElQGH�XQG�MH�HLQHQ�I�U�GLH�
EHLGHQ�JU|�WHQ���'DV 9HUJDEHJUHPLXP�ZLUG�DOVR�LQ�GHU�5HJHO�HLQH�XQJHUDGH�$Q]DKO�YRQ�
)UHLSOlW]HQ�YHUJHEHQ�ZROOHQ��XP�HLQH�JHUDGH�7HLOQHKPHU]DKO�]X�HUZLUNHQ�



��

���$XVZHLWXQJ�GHU�(XUHJLR�6SLHOEHUHFKWLJXQJ�DXI�DOOH�0HLVWHUVFKDIWHQ
'LH� 6SLHOEHUHFKWLJXQJ� I�U� -XJHQGOLFKH� GHV� VRJHQDQQWHQ� Ä(XUHJLR³�*HELHWV� HQWODQJ� GHU�
*UHQ]HQ�]XU�%XQGHVUHSXEOLN�'HXWVFKODQG�LVW�EHUHLWV�VHLW�PHKUHUHQ�-DKUHQ�I�U�GLH�'90�LQ�
-6S2�����JHUHJHOW��1DFKGHP�VLFK�GLH�-XJHQGYHUVDPPOXQJ� LP�YHUJDQJHQHQ�-DKU�JUXQG�
VlW]OLFK�SRVLWLY�JHJHQ�EHU�HLQHU�$XVZHLWXQJ�DXI�DOOH�0HLVWHUVFKDIWHQ�SRVLWLRQLHUW�KDW��EHDQ�
WUDJW�GHU�$.6�QXQ�GLHVH�bQGHUXQJ��=XP�=ZHFNH�GHU�hEHUVLFKWOLFKNHLW�VLQG�GLH�KLHUI�U�QRW�
ZHQGLJHQ�2UGQXQJVlQGHUXQJHQ�LP�$QWUDJ �D��]XVDPPHQJHIDVVW��GLH�VLFK�GDUDXV�HUJHEHQ�
GHQ�.RUUHNWXUHQ�YRQ�5HIHUHQ]HQ�VLQG�LP�$QWUDJ �E��]XVDPPHQJHIDVVW��$QWUDJ �D��I�KUW�GLH�
QRWZHQGLJHQ�2UGQXQJVlQGHUXQJHQ�QLFKW�LQ�LKUHU�7H[WUHLKHQIROJH�DXI��VRQGHUQ�LQ�GHU�)RUP�
Ä6WUHLFKH�GHQ�'90�7HLO�XQG�I�JH�LKQ�LP�DOOJHPHLQHQ�7HLO�HLQ³��(LQH�)DVVXQJ��ZLH�GLH�-X�
JHQGVSLHORUGQXQJ� QDFK� $QQDKPH� GHU� $QWUlJH� �� XQG �� DXVVlKH�� ILQGHW� VLFK� XQWHU�
KWWS���VFKDFKMXJHQG�RUJ�MY����'LH�$QWUlJH��D��XQG��E��ZHUGHQ�JHPHLQVDP�]XU�$EVWLPPXQJ�
JHVWHOOW�

�D��$XVZHLWXQJ�GHU�(XUHJLR�6SLHOEHUHFKWLJXQJ
-6S2 ����>$EVFKQLWW�Ä$OOJHPHLQH�%HVWLPPXQJHQ�]X�GHQ�'90³@���JHOWHQGH�)DV�
VXQJ��]X�VWUHLFKHQ�

7HLOQDKPHEHUHFKWLJW�LP�6LQQH�YRQ�����6DW]���1U����VLQG�]XVlW]OLFK�-XJHQGOLFKH��GLH�
HUVWHQV�VHLW�PLQGHVWHQV�HLQHP�-DKU�LKUHQ�/HEHQVPLWWHOSXQNW�LQ�HLQHP�*HELHW�HQWODQJ�
GHU�*UHQ]HQ�]XU�%XQGHVUHSXEOLN�'HXWVFKODQG�KDEHQ��GDV�DXI�9HUZDOWXQJVHEHQH�,,,�
GHU�1RPHQNODWXU�VWDWLVWLVFKHU�*HELHWVHLQKHLWHQ�DEJHJUHQ]W�LVW��XQG�]ZHLWHQV�LQ�NHL�
QHP�DXVOlQGLVFKHQ�6FKDFKYHUHLQ�0LWJOLHG�VLQG��'LH�9RUDXVVHW]XQJHQ�VLQG�GHP�1D�
WLRQDOHQ�6SLHOOHLWHU QDFK]XZHLVHQ������6DW]���ILQGHW�NHLQH�$QZHQGXQJ�

$%�]X�-6S2������JHOWHQGH�)DVVXQJ��]X�VWUHLFKHQ�

=XP�1DFKZHLV�� GDVV�NHLQH�0LWJOLHGVFKDIW� LQ�HLQHP�DXVOlQGLVFKHQ�9HUHLQ�EHVWHKW��
XQWHU]HLFKQHQ�GHU�9HUHLQ��GHU�-XJHQGOLFKH�XQG�JJI��VHLQH�JHVHW]OLFKHQ�9HUWUHWHU HLQH�
HQWVSUHFKHQGH�(UNOlUXQJ�

'LH�9HUZDOWXQJVHEHQH�,,,�HQWVSULFKW�GHQ�GHXWVFKHQ�/DQGNUHLVHQ��'LH�*HELHWH�VLQG�
MHQH��GLH�I|UGHUIlKLJ�LP�(XURSD�3URJUDPP�,QWHUUHJ�,,,�$��]�%��EHNDQQW�DOV��(XUHJLR���
VLQG�� 'LH�*HELHWH� VLQG� DXIJHI�KUW� LQ� $QKDQJ� ,� GHU�0LWWHLOXQJ GHU� (8�.RPPLVVLRQ�
�����&���������ZREHL�MHZHLOV�]X�SU�IHQ�LVW��RE�HLQH�JHPHLQVDPH�*UHQ]H�PLW�GHU�%XQ�
GHVUHSXEOLN�'HXWVFKODQG�EHVWHKW��'LH�0LWWHLOXQJ�LVW�DXI�GHU�'6-�,QWHUQHWVHLWH�YHUI�J�
EDU�

'LH�DOWHQ�1XPPHUQ�����ELV�����YHUULQJHUQ�VLFK�XP���

-6S2������JHOWHQGH�)DVVXQJ�

$Q�GLHVHQ�9HUDQVWDOWXQJHQ�N|QQHQ�QXU�-XJHQGOLFKH�WHLOQHKPHQ��GLH�GXUFK�LKUH�0LW�
JOLHGVRUJDQLVDWLRQ�GHP�'HXWVFKHQ�6FKDFKEXQG��'6%��JHPHOGHW�VLQG��6LH�P�VVHQ

�� GLH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�EHVLW]HQ�RGHU

�� VHLW�PLQGHVWHQV� HLQHP� -DKU� LKUHQ� /HEHQVPLWWHOSXQNW� LQ� GHU�%XQGHVUHSXEOLN�
'HXWVFKODQG�KDEHQ�RGHU

�� WHLOQDKPHEHUHFKWLJW� VHLQ� DXIJUXQG� HLQHU� DQGHUHQ� %HVWLPPXQJ� GLHVHU� 2UG�
QXQJ�

6RIHUQ�QLFKWV�DQGHUHV�EHVWLPPW�LVW��VLQG�GHP�1DWLRQDOHQ�6SLHOOHLWHU�GLH�9RUDXVVHW�
]XQJHQ�QXU�DXI�VHLQH�$QIRUGHUXQJ�QDFK]XZHLVHQ��

-6S2������QHXH�)DVVXQJ��bQGHUXQJ�KHUYRUJHKREHQ�



��

$Q�GLHVHQ�9HUDQVWDOWXQJHQ�N|QQHQ�QXU�-XJHQGOLFKH�WHLOQHKPHQ��GLH�GXUFK�LKUH�0LW�
JOLHGVRUJDQLVDWLRQ�GHP�'HXWVFKHQ�6FKDFKEXQG��'6%��JHPHOGHW�VLQG��6LH�P�VVHQ

�� GLH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW�EHVLW]HQ�RGHU

�� VHLW�PLQGHVWHQV� HLQHP� -DKU� LKUHQ�/HEHQVPLWWHOSXQNW� LQ� GHU�%XQGHVUHSXEOLN�
'HXWVFKODQG�KDEHQ�RGHU

�� HUVWHQV�VHLW�PLQGHVWHQV�HLQHP�-DKU�LKUHQ�/HEHQVPLWWHOSXQNW�LQ�HLQHP�*HELHW�
HQWODQJ�GHU�*UHQ]HQ�]XU�%XQGHVUHSXEOLN�'HXWVFKODQG�KDEHQ��GDV�DXI�9HUZDO�
WXQJVHEHQH�,,,�GHU�1RPHQNODWXU�VWDWLVWLVFKHU�*HELHWVHLQKHLWHQ�DEJHJUHQ]W�LVW��
XQG�]ZHLWHQV�LQ�NHLQHP�DXVOlQGLVFKHQ�6FKDFKYHUHLQ�0LWJOLHG�VHLQ��RGHU

�� WHLOQDKPHEHUHFKWLJW� VHLQ� DXIJUXQG� HLQHU� DQGHUHQ� %HVWLPPXQJ� GLHVHU� 2UG�
QXQJ�

6RIHUQ�QLFKWV�DQGHUHV�EHVWLPPW�LVW��VLQG�LQ�GHQ�)lOOHQ�GHU�1U����GLH�9RUDXVVHW]XQJHQ�
GHP�1DWLRQDOHQ�6SLHOOHLWHU�LPPHU��LQ�GHQ�DQGHUHQ�)lOOHQ�QXU�DXI�VHLQH�$QIRUGHUXQJ�
QDFK]XZHLVHQ�

$%�]X�-6S2������JHOWHQGH�)DVVXQJ�

=XP�1DFKZHLV�GHV�/HEHQVPLWWHOSXQNWV�GLHQHQ�0HOGH���6FKXO� E]Z��$XVELOGXQJVEH�
VFKHLQLJXQJ�RGHU�DQGHUH�DPWOLFKH�%HVFKHLQLJXQJHQ�

:HQQ�1DFKZHLV��EHU�GLH�9RUDXVVHW]XQJHQ�GHU�6SLHOEHUHFKWLJXQJ�]X�I�KUHQ�LVW��WULWW�
VLH�HUVW�PLW�LKUHU�)HVWVWHOOXQJ�HLQ��

$%�]X�-6S2������QHXH�)DVVXQJ��bQGHUXQJ�XQWHUVWULFKHQ�

=XP�1DFKZHLV�GHV�/HEHQVPLWWHOSXQNWV�GLHQHQ�0HOGH���6FKXO� E]Z��$XVELOGXQJVEH�
VFKHLQLJXQJ�RGHU�DQGHUH�DPWOLFKH�%HVFKHLQLJXQJHQ��=XP�1DFKZHLV��GDVV�NHLQH�0LW�
JOLHGVFKDIW�LQ�HLQHP�DXVOlQGLVFKHQ�9HUHLQ�EHVWHKW��XQWHU]HLFKQHQ�GHU�9HUHLQ��GHU�-X�
JHQGOLFKH�XQG�JJI��VHLQH�JHVHW]OLFKHQ�9HUWUHWHU�HLQH�HQWVSUHFKHQGH�(UNOlUXQJ�

:HQQ�1DFKZHLV��EHU�GLH�9RUDXVVHW]XQJHQ�GHU�6SLHOEHUHFKWLJXQJ�]X�I�KUHQ�LVW��WULWW�
VLH�HUVW�PLW�LKUHU�)HVWVWHOOXQJ�HLQ�

'LH�9HUZDOWXQJVHEHQH�,,,�HQWVSULFKW�GHQ�GHXWVFKHQ�/DQGNUHLVHQ��'LH�*HELHWH�VLQG�
MHQH��GLH�I|UGHUIlKLJ�LP�(XURSD�3URJUDPP�,QWHUUHJ�,,,�$��]�%��EHNDQQW�DOV��(XUHJLR���
VLQG�� 'LH�*HELHWH� VLQG� DXIJHI�KUW� LQ� $QKDQJ� ,� GHU�0LWWHLOXQJ� GHU� (8�.RPPLVVLRQ�
�����&���������ZREHL�MHZHLOV�]X�SU�IHQ�LVW��RE�HLQH�JHPHLQVDPH�*UHQ]H�PLW�GHU�%XQ�
GHVUHSXEOLN�'HXWVFKODQG�EHVWHKW��'LH�0LWWHLOXQJ LVW�DXI�GHU�'6-�,QWHUQHWVHLWH�YHUI�J�
EDU�

�E��.RUUHNWXU�YRQ�9HUZHLVHQ
-6S2������>$EVFKQLWW�Ä'90�8��Z³@��JHOWHQGH�)DVVXQJ��6WUHLFKXQJ�KHUYRUJH�
KREHQ�

$EZHLFKHQG�]X�����XQG�����ZLUG�GLH�'90�8��Z�DOV�RIIHQHV�7XUQLHU�DXVJHWUDJHQ������
ILQGHW�NHLQH�$QZHQGXQJ��'LH�7HLOQHKPHU]DKO�NDQQ�EHVFKUlQNW�ZHUGHQ��ZREHL�PLQ�
GHVWHQV����3OlW]H�DQJHERWHQ�ZHUGHQ�VROOHQ��-HGH�0DQQVFKDIW�EHVWHKW�DXV�YLHU�ZHLE�
OLFKHQ�-XJHQGOLFKHQ�GHU�$OWHUVNODVVH�8���

-6S2�������QHXH�)DVVXQJ��bQGHUXQJ�KHUYRUJHKREHQ�

$EZHLFKHQG�]X���� ZLUG�GLH�'90�8��Z�DOV�RIIHQHV�7XUQLHU�DXVJHWUDJHQ����� ILQGHW�
NHLQH�$QZHQGXQJ��'LH�7HLOQHKPHU]DKO�NDQQ�EHVFKUlQNW�ZHUGHQ��ZREHL�PLQGHVWHQV�



��

���3OlW]H�DQJHERWHQ�ZHUGHQ�VROOHQ��-HGH�0DQQVFKDIW�EHVWHKW�DXV�YLHU�ZHLEOLFKHQ�
-XJHQGOLFKHQ�GHU�$OWHUVNODVVH�8����

-6S2������>$EVFKQLWW�Ä'90�8��³@��JHOWHQGH�)DVVXQJ�

$Q�GHU�'90�8���QHKPHQ�9HUHLQVPDQQVFKDIWHQ�WHLO��-HGH�0DQQVFKDIW�EHVWHKW�DXV�
YLHU�-XJHQGOLFKHQ�GHU�$OWHUVNODVVH�8����7HLOQDKPHEHUHFKWLJW�LP�6LQQH�YRQ�����6DW]�
��1U����VLQG�DOOH�-XJHQGOLFKHQ��GLH�LQ�GHU�ODXIHQGHQ�6DLVRQ�I�U�GLHVHQ�9HUHLQ�VSLHOEH�
UHFKWLJW�VLQG��

-6S2�������QHXH�)DVVXQJ��bQGHUXQJ�KHUYRUJHKREHQ�

$Q�GHU�'90�8���QHKPHQ�9HUHLQVPDQQVFKDIWHQ�WHLO��-HGH�0DQQVFKDIW�EHVWHKW�DXV�
YLHU�-XJHQGOLFKHQ�GHU�$OWHUVNODVVH�8����7HLOQDKPHEHUHFKWLJW�LP�6LQQH�YRQ�����6DW]�
��1U��� VLQG�DOOH�-XJHQGOLFKHQ��GLH�LQ�GHU�ODXIHQGHQ�6DLVRQ�I�U�GLHVHQ�9HUHLQ�VSLHOEH�
UHFKWLJW�VLQG��

-6S2������>$EVFKQLWW�Ä'90�8��³@��JHOWHQGH�)DVVXQJ��6WUHLFKXQJ�KHUYRUJHKR�
EHQ�

$EZHLFKHQG�]X�����XQG�����ZLUG�GLH�'90�8���DOV�RIIHQHV�7XUQLHU�DXVJHWUDJHQ������
ILQGHW�NHLQH�$QZHQGXQJ��'LH�7HLOQHKPHU]DKO�NDQQ�EHVFKUlQNW�ZHUGHQ��ZREHL�PLQ�
GHVWHQV����3OlW]H�DQJHERWHQ�ZHUGHQ�VROOHQ��-HGHU�/DQGHVYHUEDQG�EHNRPPW�PLQ�
GHVWHQV�HLQHQ�3ODW]��GD]X�JLEW�HV�)UHLSOlW]H��

-6S2�������QHXH�)DVVXQJ��bQGHUXQJ�KHUYRUJHKREHQ�

$EZHLFKHQG�]X���� ZLUG�GLH�'90�8���DOV�RIIHQHV�7XUQLHU�DXVJHWUDJHQ�� ��� ILQGHW�
NHLQH�$QZHQGXQJ��'LH�7HLOQHKPHU]DKO�NDQQ�EHVFKUlQNW�ZHUGHQ��ZREHL�PLQGHVWHQV�
���3OlW]H�DQJHERWHQ�ZHUGHQ�VROOHQ��-HGHU�/DQGHVYHUEDQG�EHNRPPW�PLQGHVWHQV�HL�
QHQ�3ODW]��GD]X�JLEW�HV�)UHLSOlW]H�



��

%HJU�QGXQJ
'LH�VWDUUH�:LUNXQJ�YRQ�*UHQ]HQ�VWDPPW�QRFK�DXV�HLQHU�=HLW��DOV�=|OOH�XQG�3DVVNRQWUROOHQ�
EHL�LKUHP�hEHUWULWW�IlOOLJ�ZDUHQ��+HXWH�ZHLVW�JHUDGH�HLQ�6FKLOG�DXI�GHQ�*UHQ]�EHUWULWW�KLQ��
KlXILJ�LVW�GLH�:lKUXQJ�GLH�JOHLFKH�± GLH�HKHPDOV�VWUXNWXUVFKZDFKHQ�5DQGJHELHWH�GHU�
1DFKEDUOlQGHU�ZDFKVHQ�]XVDPPHQ��6R�JLEW�HV�DXFK�LPPHU�PHKU�)lOOH��ZR�GLH�/lQGHU�
JUHQ]HQ�LP�$OOWDJ�VR�VHKU�YHUVFKZLQGHQ��GDVV�GDV�/HEHQ�JOHLFKHUPD�HQ�GLHV� XQG�MHQ�
VHLWV�GHV�*UHQ]SIDKOV�VWDWWILQGHW��6FKXOH�KLHU��:RKQXQJ�GRUW�± XQG�GHU�6FKDFKYHUHLQ�HEHQ�
LP�'6%��+DEHQ�GLHVH�6SLHOHU�HLQHQ�VR�GHXWOLFK�JHULQJHUHQ�%H]XJ�]XP�GHXWVFKHQ�6FKDFK�
ZHVHQ��GDVV�VLH�DQGHUV�]X�EHKDQGHOQ�VLQG�DOV�MHQH�6SLHOHU�PLW�DXVOlQGLVFKHU�6WDDWVE�U�
JHUVFKDIW��GHUHQ�/HEHQVPLWWHOSXQNW�LQ�GHU�%XQGHVUHSXEOLN�OLHJW"
%HL�GHU�-XJHQGYHUVDPPOXQJ������ZXUGHQ�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�6SLHOEHUHFKWLJXQJ�
EHL�'HXWVFKHQ�0HLVWHUVFKDIWHQ�LQWHQVLY�GLVNXWLHUW��%HUHLWV�MHW]W�KDEHQ�HLQLJH�/DQGHVYHU�
ElQGH�GLH�5HJHOXQJ��ZLH�VLH�DXI�'6-�(EHQH�ELVODQJ�QXU�I�U�GLH�'90�JLOW��I�U�DOO�LKUH�0HLV�
WHUVFKDIWHQ��EHUQRPPHQ��6R�LVW�HV�GRUW�P|JOLFK��DQ�HLQHU�/DQGHVPHLVWHUVFKDIW�WHLO]XQHK�
PHQ��REZRKO�PDQ�QLFKW�GLH�GHXWVFKH�6WDDWVE�UJHUVFKDIW�XQG�VHLQHQ�/HEHQVPLWWHOSXQNW�
DXFK�QLFKW�LQ�'HXWVFKODQG�KDW��ZRKO�DEHU�LQ�HLQHU�DQ�'HXWVFKODQG�DQJUHQ]HQGHQ�5HJLRQ�
*HUDGH�I�U�GLHVH�-XJHQGOLFKHQ�ZLUG�GLH�EHVWHKHQGH�5HJHOXQJ�DEHU�]XP�1DFKWHLO��6LH�VLQG�
GHU]HLW�QXU�I�U�GLH�'90�VSLHOEHUHFKWLJW��I�U�GLH�'/0�XQG�'(0�MHGRFK�QLFKW��$XIJUXQG�GHU�
(LQVFKUlQNXQJ��GDVV�GLHVH�-XJHQGOLFKHQ�QLFKW�]XJOHLFK�0LWJOLHG�LQ�HLQHP�DXVOlQGLVFKHQ�
9HUHLQ�VHLQ�G�UIHQ��ZLUG�LKQHQ�GH�IDFWR�GLH�7HLOQDKPH�DQ�HLQHU�(LQ]HO� RGHU�/lQGHUPHLVWHU�
VFKDIW�YHUZHKUW��(LQ]LJHU�$XVZHJ"�'RFK�GHP�GHXWVFKHQ�6FKDFKYHUHLQ��GHP�VLH�EHUHLWV�
YHUEXQGHQ�VLQG��GHQ�5�FNHQ NHKUHQ��GDPLW�PDQ�HEHQ�DXFK�PDO�EHL�QDWLRQDOHQ�(LQ]HOPHLV�
WHUVFKDIWHQ�WHLOQHKPHQ�NDQQ��$XV�6LFKW�GHV�$.6�VSULFKW�QLFKWV�GDJHJHQ��LKQHQ�VWDWWGHV�
VHQ�DXFK�GLH�7HLOQDKPHP|JOLFKNHLW�DQ�'(0�XQG�'/0�]X�JHZlKUHQ�

'HU�YRUOLHJHQGH�9RUVFKODJ�VLFKHUW�GHQ�%H]XJ�]XP�GHXWVFKHQ�6FKDFK�DXI�]ZHL�$UWHQ�
�� 5HJLRQDOHU�%H]XJ

1XU�6SLHOHU�PLW�:RKQVLW]�LQ�GHQ�GLH�GHXWVFKH�*UHQ]H�EHU�KUHQGHQ�DXVOlQGLVFKHQ�
/DQGNUHLVHQ�N|QQHQ�LQ�GHQ�*HQXVV�GHU�5HJHOXQJ�NRPPHQ��'LHV�VLQG�GLH�DOV�(XUH�
JLR�EHNDQQWHQ�)|UGHUJHELHWH�GHU�(8��GLH�)RUPXOLHUXQJ�LVW�GHU�HQWVSUHFKHQGHQ�
5HFKWVJUXQGODJH�HQWOHKQW�XQG�KDW�VLFK�EHUHLWV�I�U�GLH�'90�DOV�VLQQYROO�HUZLHVHQ�

�� $XVVFKOLH�OLFKH�0LWJOLHGVFKDIW�LP�'6%

1XU�6SLHOHU��GLH�QLFKW�0LWJOLHG�LQ�HLQHP�6FKDFKYHUHLQ�LKUHV�/DQGHV��RGHU�DXFK�HLQHV�
DQGHUHQ��ZLH�HV�LQ�GHQ�'UHLOlQGHUHFNHQ�YRUVWHOOEDU�LVW��VLQG��VROOHQ�]XJHODVVHQ�VHLQ��
'DPLW�EHVWHKW�I�U�GLH�6SLHOHU�QXU�HLQH�VXEVLGLlUH�0|JOLFKNHLW��DP�UHJHOPl�LJHQ�
6SLHOEHWULHE�LQ�'HXWVFKODQG�WHLO]XQHKPHQ��(LQ�'RSSHOVSLHO�LVW�QLFKW�P|JOLFK�± GHU�
6SLHOHU�PXVV�VLFK�HQWVFKHLGHQ�
,Q�GLHVHU +LQVLFKW�VLQG�GLH�6SLHOHU�GHU�(XUHJLR�5HJLRQ�VFKOHFKWHU�JHVWHOOW�DOV�6SLHOHU�
PLW�GHXWVFKHU�6WDDWVE�UJHUVFKDIW�XQG�VROFKHQ��GLH�VHLW�PLQGHVWHQV�HLQHP�-DKU�LK�
UHQ�/HEHQVPLWWHOSXQNW�LQ�'HXWVFKODQG�KDEHQ��'LHVH�G�UIWHQ�DXFK�DP�DXVOlQGLVFKHQ�
6SLHOEHWULHE�WHLOQHKPHQ��RKQH�LKUH�6SLHOEHUHFKWLJXQJ�I�U�GLH�'HXWVFKHQ�0HLVWHU�
VFKDIWHQ�]X�YHUOLHUHQ��

%HL�GHQ�YRUJHVFKODJHQHQ�bQGHUXQJHQ�ZHUGHQ�GLH�7HLOH�]XU�(XUHJLR�6SLHOEHUHFKWLJXQJ�
HLQ]LJ�YRP�'90�VSH]LILVFKHQ�7HLO�GHU�-XJHQGVSLHORUGQXQJ�LQ�GHQ�DOOJHPHLQHQ�YHUVFKR�
EHQ��'HU XUVSU�QJOLFK�LQ�-6S2�����JHI�KUWH�6DW]�Ä����6DW]���ILQGHW�NHLQH�$QZHQGXQJ�³�ZLUG�
GDJHJHQ�JHVWULFKHQ��(U�VROOWH�XUVSU�QJOLFK�HU]ZLQJHQ��GDVV�-XJHQGOLFKH�YRU�HLQHU�'90�
7HLOQDKPH�PLQGHVWHQV�DQGHUWKDOE�-DKUH�0LWJOLHG�LQ�GLHVHP�9HUHLQ�ZDUHQ��'LHV�HUVFKHLQW�
HUVWHQV�XQYHUKlOWQLVPl�LJ�VWUHQJ�LP�9HUJOHLFK�]XU�VHKU�YLHO�OLEHUDOHUHQ�5HJHOXQJ�I�U�DOOH�
6SLHOHU��GLH�GLHVVHLWV�GHU�/DQGHVJUHQ]H�ZRKQHQ��$QGHUHUVHLWV�PDFKW�GLH�(LQVFKUlQNXQJ��
GD�GLH�(XUHJLR�6SLHOEHUHFKWLJXQJ�I�U�DOOH�0HLVWHUVFKDIWHQ�HUWHLOW�ZLUG��HLQ]LJ�I�U�GLH�'90�
ZHQLJ�6LQQ�



��

9HUODXI
�� $XI�GHU� -XJHQGYHUVDPPOXQJ������ZXUGHQ�GLH�'HXWVFKHQ�0HLVWHUVFKDIWHQ� I�U� -X�

JHQGOLFKH�RKQH�GHXWVFKH�6WDDWVE�UJHUVFKDIW�JH|IIQHW��VRIHUQ�GLHVH�VHLW�PLQGHVWHQV�
HLQHP�-DKU�LKUHQ�/HEHQVPLWWHOSXQNW�LQ�'HXWVFKODQG�KDEHQ�

�� 'HU�$UEHLWVNUHLV�6SLHOEHWULHE��$.6��KDW�]XU�-XJHQGYHUVDPPOXQJ������HLQHQ�$QWUDJ�
JHVWHOOW��DOOH�'HXWVFKHQ�0HLVWHUVFKDIWHQ�I�U�DXVOlQGLVFKH�-XJHQGOLFKH�DXV�JUHQ]QD�
KHQ�5HJLRQHQ�]X�|IIQHQ��'H�IDFWR�HQWVSULFKW�GHU�QXQ�YRUOLHJHQGH�$QWUDJ� LQKDOWOLFK�
GHP�DXV������

'LH -XJHQGYHUVDPPOXQJ�KDW�GHQ�$QWUDJ�GLVNXWLHUW�XQG� LQ� LKUHP�0HLQXQJVELOG� LKUH�
JUXQGVlW]OLFK�SRVLWLYH�(LQVWHOOXQJ�XQWHUVWULFKHQ��,Q������EHVWDQGHQ�DOOHUGLQJV�PHKU�
KHLWOLFK�9RUEHKDOWH�JHJHQ�HLQH�gIIQXQJ�DOOHU�0HLVWHUVFKDIWHQ�

�� $XI�GHU�-XJHQGYHUVDPPOXQJ������ZXUGH�GLH�VHLWGHP�JHOWHQGH�gIIQXQJ�I�U�GLH�'90�
EHVFKORVVHQ�

�� $XI�GHU�-XJHQGYHUVDPPOXQJ������ZXUGH�HUQHXW�HLQ�0HLQXQJVELOG�GHU�/lQGHU�HLQJH�
KROW��GLH�VLFK�QXQ�PHKUKHLWOLFK�I�U�GLH�$XVZHLWXQJ�GHU�EHVWHKHQGHQ�gIIQXQJ�DXI�DOOH�
'HXWVFKHQ�0HLVWHUVFKDIWHQ�DXVVSUDFKHQ�

�� ,P�YRUOLHJHQGHQ�$QWUDJ�VWHOOW�GHU�$.6�GLHVH�gIIQXQJ�QXQ�]XU�$EVWLPPXQJ�



��

���(LQ]HOIDOOSU�IXQJ�]XU�6SLHOEHUHFKWLJXQJ

-6S2������QHX�HLQ]XI�JHQ�

7HLOQDKPHEHUHFKWLJW�LP�6LQQH�YRQ�����6DW]���1U����VLQG�DXI�EHJU�QGHWHQ�$QWUDJ�]X�
VlW]OLFK�-XJHQGOLFKH��GLH

�� LKUHQ�ELVKHULJHQ�/HEHQVPLWWHOSXQNW�DXIJHJHEHQ�XQG�QXQ�LQ�GHU�%XQGHVUHSXE�
OLN�'HXWVFKODQG�KDEHQ�RGHU

�� LQ�GHU�9HUJDQJHQKHLW�EHUHLWV�WHLOQDKPHEHUHFKWLJW�ZDUHQ�QDFK�����6DW]���1U����
XQG�DQ�7XUQLHUHQ�QDFK�����WHLOJHQRPPHQ�KDEHQ�

'LH�DOWHQ�1XPPHUQ�����ELV�����HUK|KHQ�VLFK�XP���

$%�]X������QHX�HLQ]XI�JHQ�

'HP�$QWUDJ�LVW�]X�HQWVSUHFKHQ��IDOOV�GHU�-XJHQGOLFKH�HLQHQ�VWDUNHQ�%H]XJ�]XP�GHXW�
VFKHQ�6FKDFK�KDW��'LH�(QWVFKHLGXQJ�KLHU�EHU� WULIIW�GHU�9RUVWDQG��(U�EHU�FNVLFKWLJW�
EHL�VHLQHU�(QWVFKHLGXQJ�GLH�(LQVFKlW]XQJ�GHV�/DQGHVYHUEDQGV��VRIHUQ�VLH�YRUOLHJW�

%HJU�QGXQJ
,Q�GHU�M�QJVWHQ�9HUJDQJHQKHLW�LVW�HV�]X�]ZHL�+lUWHIlOOHQ�JHNRPPHQ��EHL�GHQHQ�-XJHQGOLFKH�
DXIJUXQG�GHQ�VWUHQJHQ�$QIRUGHUXQJHQ�GHU�-6S2�����QLFKW�]X�'HXWVFKHQ�0HLVWHUVFKDIWHQ�
]XJHODVVHQ�ZHUGHQ�GXUIWHQ��REZRKO�VLH�HLQHQ�VWDUNHQ�%H]XJ�]XP�GHXWVFKHQ�6FKDFK�DXI�
ZLHVHQ��,Q�GHP�HLQHQ�)DOO�ZXUGH�GLH�-DKUHVIULVW�QDFK�����6DW]���1U����XP�HLQHQ�HLQ]LJHQ�
7DJ�XQWHUVFKULWWHQ��GHU�-XJHQGOLFKH�KDWWH�DEHU�JOHLFKZRKO�LQ�GHU�=ZLVFKHQ]HLW�DNWLY�DP�9HU�
HLQVOHEHQ�WHLOJHQRPPHQ�XQG�KlWWH�VLFK�PJOZ� VRJDU�GLH�4XDOLILNDWLRQ�]XU�'HXWVFKHQ�0HLV�
WHUVFKDIW�HUVSLHOW��,P�GHP�DQGHUHQ�)DOO�PXVVWH�HLQ�-XJHQGOLFKHU�RKQH�GHXWVFKH�6WDDWVE�U�
JHUVFKDIW��GHU�VHLW�YLHOHQ�-DKUHQ�LQ�'HXWVFKODQG�OHEW�XQG�DQ�PHKUHUHQ�'(0�WHLOJHQRPPHQ�
KDW��EHL�GHU�(QWVFKHLGXQJ�XP�HLQ�$XVODQGVVHPHVWHU�DEZlJHQ��RE�HU�VHLQH�6SLHOEHUHFKWL�
JXQJ�QDFK�����6DW]���1U����DXIJLEW�
%HLGH�)lOOH�HLQW��GDVV�HLQH�(LQ]HOIDOOSU�IXQJ�GHU�)UDJH��RE�GLH�6SLHOEHUHFKWLJXQJ�DXIJUXQG�
GHU�9HUEXQGHQKHLW�]XP�GHXWVFKHQ�6FKDFK�HUWHLOW�ZHUGHQ�NDQQ��DXI�EUHLWH�=XVWLPPXQJ�JH�
WURIIHQ�ZlUH��8QVHUH�6SLHORUGQXQJ�VLHKW�HLQH�VROFKH�GHU]HLW� DOOHUGLQJV�QLFKW� YRU��$XI�GHU�
-XJHQGYHUVDPPOXQJ������ZXUGH�GDKHU�HLQ�0HLQXQJVELOG�GHU�/lQGHU�HLQJHKROW��RE�HLQH�VRO�
FKH�(LQ]HOIDOOSU�IXQJ�]XN�QIWLJ�HUODXEW�ZHUGHQ�VROO��ZDV�PHKUKHLWOLFK�EHMDKW�ZXUGH�
'HU�$UEHLWVNUHLV�6SLHOEHWULHE�KlOW�JUXQGVlW]OLFK�ZHLWHU�DQ�GHU�LQ�����JHIRUGHUWHQ�-DKUHVIULVW�
IHVW��'LH�$QWUDJVWHOOHU�KDEHQ�GDKHU�]X�EHJU�QGHQ��ZRGXUFK�GHU�VWDUNH�%H]XJ�]XP�GHXW�
VFKHQ�6FKDFK�DXFK�EHL�HLQHU�JHULQJHUHQ�=HLWVSDQQH�JHJHEHQ�LVW��$XIJUXQG�GHU�QHXHQ�5HJHO�
ZLUG�GLHVHU�]XPLQGHVW�HKHU�YHUPXWHW�I�U�-XJHQGOLFKH��GLH�DXIJUXQG�YRQ�(LQZDQGHUXQJ�NHLQH�
%LQGXQJ�]XP�6FKDFK�DP�2UW�LKUHV�ELVKHULJHQ�/HEHQVPLWWHOSXQNWV�KDEHQ��VRZLH�I�U�VROFKH��
GLH� EHUHLWV� LQ� GHU� 9HUJDQJHQKHLW� LKUHQ� /HEHQVPLWWHOSXQNW� LQ� 'HXWVFKODQG� KDWWHQ� XQG� DQ�
'HXWVFKHQ�0HLVWHUVFKDIWHQ��Ä7XUQLHUH�QDFK����³��WHLOJHQRPPHQ�KDEHQ�
'LH�(QWVFKHLGXQJ��EHU�GHQ�$QWUDJ�WULIIW�GHU�'6-�9RUVWDQG��6LH�HUIROJW�LP�=XJH�GHU�3U�IXQJ�
GHU�6SLHOEHUHFKWLJXQJ��ZHOFKH�YLHU�ELV�VHFKV�:RFKHQ�YRU�GHU�0HLVWHUVFKDIW�YRUJHQRPPHQ�
ZLUG��(V�VROO�GLH�0HLQXQJ�GHV�/DQGHVYHUEDQGV�HLQJHKROW�ZHUGHQ��GD�GLHVHU�YRQ�GHU�(QW�
VFKHLGXQJ�PLWWHOEDU�EHWURIIHQ�LVW�XQG�GLH�9HUEXQGHQKHLW�]XP�GHXWVFKHQ�6FKDFK�EHVWlWLJHQ�
NDQQ��'LH�(QWVFKHLGXQJ�NDQQ�DXI�GHP�QRUPDOHQ�3URWHVWZHJH�YRP�'6-�6FKLHGVJHULFKW�JH�
SU�IW�ZHUGHQ�
)DOOV�$QWUDJ���]XU�$XVZHLWXQJ�GHU�(XUHJLR�5HJHOXQJ�QLFKW�DQJHQRPPHQ�ZLUG��LVW�GHU�9HU�
ZHLV� LQ�6DW]���HQWVSUHFKHQG�]X� Ä«� LP�6LQQH�YRQ�����6DW]���1U���«³�DE]XlQGHUQ��(LQH�
)DVVXQJ��ZLH�GLH�-XJHQGVSLHORUGQXQJ�QDFK�$QQDKPH�GHU�$QWUlJH���XQG���DXVVlKH��ILQGHW�
VLFK�XQWHU�KWWS���VFKDFKMXJHQG�RUJ�MY���



��

���'90�8����0HLVWHUVFKDIW�PLW�4XDOLILNDWLRQVSOlW]HQ

'HU�$UEHLWVNUHLV�6SLHOEHWULHE�VWUHEW�GLH�(QWZLFNOXQJ�GHU�'90�8���KLQ�]X�HLQHU�0HLVWHUVFKDIW�
PLW����4XDOLILNDWLRQVSOlW]HQ�DQ��(V�ZHUGHQ�]ZHL�9DULDQWHQ�YRUJHVFKODJHQ��ZLH�GLHVH�YHUWHLOW�
ZHUGHQ�N|QQWHQ��$QWUDJ �D��EHKDQGHOW�GLH�9HUJDEH�GHU�3OlW]H��EHU�5HJLRQDOJUXSSHQ��$Q�
WUDJ �E��GLH�9HUJDEH�GLUHNW��EHU�GLH�/DQGHVYHUElQGH��(V�KDQGHOW�VLFK�XP�NRQNXUULHUHQGH�
$QWUlJH��'LH�5HIHUHQ]HQ�]X����������XQG�����EH]LHKHQ�VLFK�DXI�GLH�1XPPHULHUXQJ�QDFK�
*HQHKPLJXQJ�YRQ�$QWUDJ����E��XQG�VLQG�DQGHUQIDOOV�HQWVSUHFKHQG�]X�HUVHW]HQ�

�D��4XDOLILNDWLRQ��EHU�5HJLRQDOJUXSSHQ
-6S2�������JHOWHQGH�)DVVXQJ��6WUHLFKXQJ�KHUYRUJHKREHQ�

$Q�GHU�'90�8���QHKPHQ�9HUHLQVPDQQVFKDIWHQ�WHLO��-HGH�0DQQVFKDIW�EHVWHKW�DXV�
YLHU�-XJHQGOLFKHQ�GHU�$OWHUVNODVVH�8����7HLOQDKPHEHUHFKWLJW�LP�6LQQH�YRQ�����6DW]�
��1U����VLQG�DOOH�-XJHQGOLFKHQ��GLH�LQ�GHU�ODXIHQGHQ�6DLVRQ�I�U�GLHVHQ�9HUHLQ�VSLHOEH�
UHFKWLJW�VLQG�

-6S2�������JHOWHQGH�)DVVXQJ��bQGHUXQJ�KHUYRUJHKREHQ�

$Q�GHU�'90�8���QHKPHQ��� 9HUHLQVPDQQVFKDIWHQ� WHLO��-HGH�0DQQVFKDIW�EHVWHKW�
DXV�YLHU�-XJHQGOLFKHQ�GHU�$OWHUVNODVVH�8���

-6S2�������JHOWHQGH�)DVVXQJ��]X�VWUHLFKHQ�

$EZHLFKHQG�]X�����ZLUG�GLH�'90�8���DOV�RIIHQHV�7XUQLHU�DXVJHWUDJHQ������ ILQGHW�
NHLQH�$QZHQGXQJ��'LH�7HLOQHKPHU]DKO�NDQQ�EHVFKUlQNW�ZHUGHQ��ZREHL�PLQGHVWHQV�
���3OlW]H�DQJHERWHQ�ZHUGHQ�VROOHQ��-HGHU�/DQGHVYHUEDQG�EHNRPPW�PLQGHVWHQV�HL�
QHQ�3ODW]��GD]X�JLEW�HV�)UHLSOlW]H�

$%�]X�������JHOWHQGH�)DVVXQJ��]X�VWUHLFKHQ�

=LHO�LVW�HV��GDVV�DOOH�LQWHUHVVLHUWHQ�9HUHLQH�PLW�HLQHU�0DQQVFKDIW�WHLOQHKPHQ�N|QQHQ��
:HQQ�GLH�.DSD]LWlWHQ�DXVUHLFKHQ��VLQG�PHKUHUH�0DQQVFKDIWHQ�HLQHV�9HUHLQV�]XOlV�
VLJ��6LQG�GLH�.DSD]LWlWHQ�EHVFKUlQNW��YHUJLEW�GHU�7XUQLHUYHUDQWZRUWOLFKH�)UHLSOlW]H��
,Q�GLHVHP�)DOOH�PHOGHQ�GLH�/lQGHU�GHP�7XUQLHUYHUDQWZRUWOLFKHQ�ELV�]XP��������HLQHQ�
9HUHLQ�LKUHV�/DQGHV��GHU�DXI�MHGHQ�)DOO�VWDUWEHUHFKWLJW�LVW�

�E��4XDOLILNDWLRQ��EHU�/DQGHVYHUElQGH
-6S2�������JHOWHQGH�)DVVXQJ�

$EZHLFKHQG�]X�����ZLUG�GLH�'90�8���DOV RIIHQHV�7XUQLHU�DXVJHWUDJHQ������ ILQGHW�
NHLQH�$QZHQGXQJ��'LH�7HLOQHKPHU]DKO�NDQQ�EHVFKUlQNW�ZHUGHQ��ZREHL�PLQGHVWHQV�
���3OlW]H�DQJHERWHQ�ZHUGHQ�VROOHQ��-HGHU�/DQGHVYHUEDQG�EHNRPPW�PLQGHVWHQV�HL�
QHQ�3ODW]��GD]X�JLEW�HV�)UHLSOlW]H�

-6S2�������QHXH�)DVVXQJ�

$EZHLFKHQG�]X�����HUJLEW� VLFK�GDV�7HLOQHKPHUIHOG�ZLH� IROJW��'HU�$XVULFKWHU�HUKlOW�
HLQHQ�)UHLSODW]��'LH��EULJHQ�7HLOQHKPHUSOlW]H�ZHUGHQ�]X�JOHLFKHQ�7HLOHQ�QDFK�4XD�
OLWlW��(UIROJH�GHU�YHUJDQJHQHQ�GUHL�-DKUH��XQG�4XDQWLWlW�DXI�GLH�/DQGHVYHUElQGH�YHU�
WHLOW��'DV�1lKHUH�UHJHOQ�GLH�$XVI�KUXQJVEHVWLPPXQJHQ��

$%�]X�������JHOWHQGH�)DVVXQJ�

=LHO�LVW�HV��GDVV�DOOH�LQWHUHVVLHUWHQ�9HUHLQH�PLW�HLQHU�0DQQVFKDIW�WHLOQHKPHQ�N|QQHQ��
:HQQ�GLH�.DSD]LWlWHQ�DXVUHLFKHQ��VLQG�PHKUHUH�0DQQVFKDIWHQ�HLQHV�9HUHLQV�]XOlV�
VLJ��6LQG�GLH�.DSD]LWlWHQ�EHVFKUlQNW��YHUJLEW�GHU�7XUQLHUYHUDQWZRUWOLFKH�)UHLSOlW]H��



��

,Q�GLHVHP�)DOOH�PHOGHQ�GLH�/lQGHU�GHP�7XUQLHUYHUDQWZRUWOLFKHQ�ELV�]XP��������HLQHQ�
9HUHLQ�LKUHV�/DQGHV��GHU�DXI�MHGHQ�)DOO�VWDUWEHUHFKWLJW�LVW�

$%�]X�������QHXH�)DVVXQJ�

$%�]X�����JLOW�HQWVSUHFKHQG�I�U�GLH�/DQGHVYHUElQGH�

'LH�bQGHUXQJ�VROO������]XU�HUVWPDOLJHQ�$QZHQGXQJ�NRPPHQ�
%HJU�QGXQJ
'LH�2IIHQH�'90�8���HUIUHXW�VLFK�VHLW�-DKUHQ�VWHLJHQGHU�%HOLHEWKHLW��,P�YHUJDQJHQHQ�-DKU�
QDKPHQ�QDFK�$XIKHEXQJ�GHU�7HLOQHKPHUJUHQ]H����0DQQVFKDIWHQ�DXV����9HUHLQHQ�WHLO��'LH�
0HLVWHUVFKDIW�ZLUG�GDPLW�2SIHU�LKUHV�HLJHQHQ�(UIROJV��,Q�GLHVHU�*U|�H�LVW�HLQ�VLHEHQUXQGLJHV�
7XUQLHU�ZHQLJ�DXVVDJHNUlIWLJ�� GDQHEHQ� LVW�GLH�7XUQLHUJU|�H�QXU�QRFK�VFKZHU�KlQGHOEDU��
DXIJUXQG�GHU�*U|�H�ZHUGHQ�$OWHUQDWLYHQ� ]XP� ODQJMlKULJHQ�$XVULFKWHU� LQ�0DJGHEXUJ� UDU��
6HOEVW�ZHQQ�PDQ�QXU�DXI�HLQH�0DQQVFKDIW�MH�9HUHLQ�DEVWHOOW��LVW������PLW�HLQHU�7XUQLHUJU|�H�
YRQ����7HDPV�]X�UHFKQHQ�
'HU�$UEHLWVNUHLV�6SLHOEHWULHE�KDW�GLH�9HUHLQH�YRQ������LQ�HLQHU�8PIUDJH�EHIUDJW�XQG�]XN�QI�
WLJH�0RGHOOH�DXVJHORWHW��'LH�(UJHEQLVVH�GHU�8PIUDJH�VLQG�|IIHQWOLFK�XQG�DXI�KWWS���VFKDFK�
MXJHQG�RUJ�MY�� YHUOLQNW��'DULQ�ILQGHQ�VLFK�DXFK�ZHLWHUH�GLVNXWLHUWH�=XNXQIWVPRGHOOH�
'HU�$.6�NDP�GDULQ��EHUHLQ��GDVV�HLQ�VROFKHV�(YHQW��ZLH�HV�GHU]HLW�DOOMlKUOLFK�LQ�0DJGHEXUJ�
JHERWHQ�ZLUG��I�U�GLH�7HLOQHKPHQGHQ�HLQPDOLJ�LVW�XQG�HUKDOWHQ�ZHUGHQ�VROOWH��'HQQRFK�HU�
IRUGHUQ�GLH�REHQ�JHQDQQWHQ�3UREOHPH�HLQ�8PGHQNHQ�KLQ�]X�HLQHU�0HLVWHUVFKDIW�PLW�4XDOLIL�
NDWLRQ��VR�ZLH�HV�LQ�GHQ�K|KHUHQ�$OWHUVNODVVHQ�DXFK�GHU�)DOO�LVW��'LHVH�VROO�PLW����7HDPV�
QRFK�LPPHU�HLQHQ�GHXWOLFK�JU|�HUHQ�&KDUDNWHU�WUDJHQ�DOV�GLH�0HLVWHUVFKDIWHQ�DE�8����GLH�
PLW����0DQQVFKDIWHQ�DXVJHVSLHOW�ZHUGHQ��)�U�GHQ�)DOO��GDVV�GHU�$XVULFKWHU��EHU�JHQ�JHQG�
.DSD]LWlW�YHUI�JW��VROO�GDQHEHQ�ZHLWHUKLQ�HLQ�RIIHQHV�8���0DQQVFKDIWVWXUQLHU�DQJHERWHQ��
)�U�0DJGHEXUJ�ZlUHQ�DOVR DXFK�ZHLWHUKLQ����RGHU�JDU�PHKU�7HDPV�GHQNEDU��I�U�DQGHUH�
9HUHLQH�XQG�9HUElQGH�N|QQWH�GDV�DXI����0DQQVFKDIWHQ�EHJUHQ]WH�7XUQLHU�DEHU�QXQ�ZLHGHU�
DWWUDNWLYHU�]XU�$XVULFKWXQJ�ZHUGHQ�
)�U�GDV�9HUWHLOHQ�GHU����4XDOLILNDWLRQVSOlW]H�NRPPHQ�]ZHL�0RGHOOH�LQ�)UDJH� �D��ZLH�LQ�GHQ�
�EULJHQ�$OWHUVNODVVHQ��EHU�GLH�5HJLRQDOJUXSSHQ��RGHU��E��GLUHNW�DQ�GLH�/DQGHVYHUElQGH��
'HU�$.6�VDK�9RU� XQG�1DFKWHLOH�I�U�EHLGH�0RGHOOH�XQG�JLEW�GDKHU�GHU�-XJHQGYHUVDPPOXQJ�
GLH�*HOHJHQKHLW���EHU�GLHVH�$XVJHVWDOWXQJ�DE]XVWLPPHQ�
$XIJUXQG�GHU EHUHLWV�YRUJHQRPPHQHQ�'90�$XVULFKWHUYHUJDEH�I�U������XQG�GDPLW�GLH�/lQ�
GHU�E]Z��5HJLRQDOJUXSSHQ�*HOHJHQKHLW�HUKDOWHQ�� LKUH�4XDOLILNDWLRQVWXUQLHUH�HQWVSUHFKHQG�
]X�SODQHQ��VROO�GLH�bQGHUXQJ�HUVW�DE������]XU�$QZHQGXQJ�NRPPHQ�

9HUJOHLFK�GHU�EHLGHQ�9DULDQWHQ

$VSHNW �D��5HJLRQDOJUXSSHQ �E��/DQGHVYHUElQGH
4XDOLILNDWLRQV�
]\NOXV

� ODQJZLHULJHU��%HJLQQ�JJI�� LP�
)U�KMDKU

��NXU]��I�U�MXQJH�6SLHOHU�JXW

(LQEHWWXQJ� LQ�EH�
VWHKHQGHQ� 6SLHO�
EHWULHE

� QHXHV�7XUQLHU�QRWZHQGLJ ��8���00�DXI�/9�(EHQH�RIW�YRU�
KDQGHQ
� DNWXHOOHU� 7XUQLHUWHUPLQ� JJI��
QLFKW�VLQQYROO

6SLHOEHUHFKWL�
JXQJ

 �0LWJOLHGVFKDIW�9RUVDLVRQ  �0LWJOLHGVFKDIW�DNWXHOOH�6DLVRQ

4XDOLILNDWLRQV�
FKDQFH
DOOHU� 6SLW]HQ�
WHDPV

�� $XVJOHLFK� �EHU� 5HJLRQDO�
JUXSSHQ

� 3OlW]H� MH�/9�JUXQGVlW]OLFK�EH�
JUHQ]W



��

hEHUJDQJVEH�
VWLPPXQJ
���������


��QLFKW�QRWZHQGLJ��GD�DOOH�5H�
JLRQDOJUXSSHQ� LQ� GHQ�9RUMDK�
UHQ�YHUWUHWHQ

� hEHUJDQJVEHVWLPPXQJ� QRW�
ZHQGLJ

6RQVWLJHV ��]XVlW]OLFKH�7XUQLHUH�GHFNHQ�
ELVKHULJH� 1DFKIUDJH� QDFK�
8���00�DE


�'LH�%HUHFKQXQJ�GHU�4XDOLILNDWLRQVSOlW]H�MH�5HJLRQDOJUXSSH�E]Z��/DQGHVYHUEDQG�VWHOOW�DXI�
GLH�(UJHEQLVVH�GHU�]XU�FNOLHJHQGHQ�GUHL�-DKUH�DE��:lKUHQG�LQ�GHQ�]XU�FNOLHJHQGHQ�]ZHL�
-DKUHQ�DXV�MHGHU�5HJLRQDOJUXSSH�PLQGHVWHQV�HLQ�7HDP�WHLOJHQRPPHQ�KDW��LVW�GLHV�QLFKW�I�U�
DOOH�/DQGHVYHUElQGH�GHU�)DOO��VRGDVV�I�U�$QWUDJ �E��HLQH hEHUJDQJVEHVWLPPXQJ�]XU�.RQ�
WLQJHQWEHUHFKQXQJ�QRWZHQGLJ�ZlUH�



��

���hEHUVFKUHLWHQ�YRQ�0HOGH� XQG�=DKOXQJVIULVWHQ
'LH�$QWUlJH��D��XQG��E��ZHUGHQ�JHPHLQVDP�]XU�$EVWLPPXQJ�JHVWHOOW�

�D��bQGHUXQJ�GHU�-XJHQGVSLHORUGQXQJ
-6S2������JHOWHQGH�)DVVXQJ�

:LUG�HLQH�0HOGHIULVW��EHUVFKULWWHQ��ZLUG�VFKULIWOLFK�HLQH�DQJHPHVVHQH�1DFKIULVW�JH�
VHW]W��%OHLEW�DXFK�GLH�1DFKIULVW�XQJHQXW]W��KDW�GHU�7XUQLHUYHUDQWZRUWOLFKH�LQ�$EVWLP�
PXQJ�PLW�GHP�$.6�GDV�5HFKW��GHQ�3ODW]�DQGHUZHLWLJ�]X�YHUJHEHQ��

-6S2������QHXH�)DVVXQJ��bQGHUXQJ�KHUYRUJHKREHQ�

:LUG�HLQH�0HOGH� RGHU�=DKOXQJVIULVW �EHUVFKULWWHQ��ZLUG�VFKULIWOLFK�HLQH�DQJHPHVVHQH�
1DFKIULVW�JHVHW]W��%OHLEW�DXFK�GLH�1DFKIULVW�XQJHQXW]W��KDW�GHU�7XUQLHUYHUDQWZRUWOLFKH�
LQ�$EVWLPPXQJ�PLW�GHP�$.6�GDV�5HFKW��GHQ�6SLHOHU�RGHU�GLH�0DQQVFKDIW�YRQ�GHU
7HLOQDKPH�DXV]XVFKOLH�HQ�XQG GHQ�3ODW]�DQGHUZHLWLJ�]X�YHUJHEHQ�

�E��bQGHUXQJ�GHU�)LQDQ]RUGQXQJ
�������JHOWHQGH�)DVVXQJ�

6SLHOHU� XQG�0DQQVFKDIWHQ� N|QQHQ� YRQ�9HUDQVWDOWXQJHQ� GHU�'6-� DXVJHVFKORVVHQ�
ZHUGHQ��ZHQQ�GLH�)ULVWHQ�RGHU�6WLFKWDJH� I�U�GLH�=DKOXQJ�YRQ�7HLOQHKPHUEHWUlJHQ�
QLFKW�HLQJHKDOWHQ�ZXUGHQ�XQG�YRP�)LQDQ]UHIHUHQWHQ�HUIROJORV�HLQH�1DFKIULVW�YRQ���
7DJHQ�JHVHW]W�ZXUGH��

�������QHXH�)DVVXQJ��bQGHUXQJ�KHUYRUJHKREHQ�

3HUVRQHQ�XQG�2UJDQLVDWLRQHQ N|QQHQ�YRQ�9HUDQVWDOWXQJHQ�GHU�'6-�DXVJHVFKORVVHQ�
ZHUGHQ�� ZHQQ� GLH� )ULVWHQ� RGHU� 6WLFKWDJH� I�U� GLH� =DKOXQJ� YRQ� 7HLOQDKPHEHWUlJHQ
QLFKW�HLQJHKDOWHQ�ZXUGHQ�XQG�GHU�)LQDQ]UHIHUHQW�RGHU�HLQ�YRQ�LKP�EHDXIWUDJWHU�9HU�
WUHWHU HUIROJORV�HLQH�DQJHPHVVHQH�1DFKIULVW JHVHW]W�KDW��%HVWLPPXQJHQ�GHU�6SLHORU�
GQXQJ�]X�hEHUVFKUHLWXQJHQ�YRQ�=DKOXQJVIULVWHQ�JHKHQ�GLHVHU�5HJHOXQJ�YRU�

%HJU�QGXQJ
'DV�hEHUWUHWHQ�YRQ�=DKOXQJVIULVWHQ�LVW�ELVODQJ�DEVFKOLH�HQG�LQ�GHU�)LQDQ]RUGQXQJ�JHUHJHOW��
'LHV�VRUJW�GDI�U��GDVV�HWZD�EHL�DXVVWHKHQGHQ�5HXHJHOG]DKOXQJHQ�]XU�'90�6DQNWLRQHQ�QXU�
YRP�)LQDQ]UHIHUHQWHQ�DXVJHVSURFKHQ�ZHUGHQ�N|QQHQ��ZHQQJOHLFK�GLHV�LP�9HUDQWZRUWXQJV�
EHUHLFK�GHV�7XUQLHUYHUDQWZRUWOLFKHQ�E]Z��$.6�OLHJW��'XUFK�GLH�bQGHUXQJ�VROO�GHXWOLFKHU�JH�
IDVVW�ZHUGHQ��GDVV�DXFK�5HJHOXQJHQ�GHU�6SLHORUGQXQJ�]XP�$XVVFKOXVV�DXIJUXQG�YRQ�DXV�
VWHKHQGHQ�7HLOQDKPHEHWUlJHQ�I�KUHQ�N|QQHQ�
'LH�ELVODQJ�VWDUUH�)ULVW�YRQ�VLHEHQ�7DJHQ�DXV�GHU�)LQDQ]RUGQXQJ�VROO�GHU�ÄDQJHPHVVHQHQ�
)ULVW³�DXV�-6S2�����DQJHJOLFKHQ�ZHUGHQ�



��

$QWUDJ�DQ�GLH�-XJHQGYHUVDPPOXQJ

$UEHLWVNUHLV�6FKXOVFKDFK��-DQXDU�����

'HU�$UEHLWVNUHLV�6FKXOVFKDFK�VWHOOW�IROJHQGHQ�$QWUDJ�DQ�GLH
-XJHQGYHUVDPPOXQJ�GHU�'HXWVFKHQ�6FKDFKMXJHQG�

�� 6FKXOVFKDFKPHLVWHUVFKDIWHQ

5XQGHQ]DKO�XQG�%HGHQN]HLW�LQ�GHU�:.�*

-6S2�������JHOWHQGH�)DVVXQJ��6WUHLFKXQJ�KHUYRUJHKREHQ�

'LH�7HLOQHKPHU�VSLHOHQ�LQ�MHGHU�:HWWNDPSINODVVH�HLQ�7XUQLHU�QDFK�6FKZHL]HU�6\VWHP�PLW�
VLHEHQ�5XQGHQ��LQ�GHU�:.�,9�XQG�:.�+5�LP�5HJHOIDOO�QHXQ�5XQGHQ��LQ�GHU�:.�*�PLW����
5XQGHQ�

-6S2�������JHOWHQGH�)DVVXQJ��6WUHLFKXQJ�KHUYRUJHKREHQ�

'LH�6SLHO]HLW�EHWUlJW�MH�6SLHOHU�HLQH�6WXQGH�I�U�GLH�JHVDPWH�3DUWLH��LQ�GHU�:.�,9�XQG
:.�+5����0LQXWHQ�SUR�6SLHOHU��LQ�GHU�:.�*����0LQXWHQ�SUR�6SLHOHU�

-6S2�������QHXH�)DVVXQJ��bQGHUXQJ�KHUYRUJHKREHQ�

'LH�7HLOQHKPHU�VSLHOHQ�LQ�MHGHU�:HWWNDPSINODVVH�HLQ�7XUQLHU�QDFK�6FKZHL]HU�6\VWHP�PLW�
VLHEHQ�5XQGHQ��LQ�GHU�:.�,9��:.�+5�XQG�LQ�GHU�:.�*�LP�5HJHOIDOO�QHXQ�5XQGHQ�

-6S2�������QHXH�)DVVXQJ��bQGHUXQJHQ�KHUYRUJHKREHQ�

'LH�6SLHO]HLW�EHWUlJW�MH�6SLHOHU�HLQH�6WXQGH�I�U�GLH�JHVDPWH�3DUWLH��LQ�GHU�:.�,9��:.�+5�
XQG�LQ�GHU�:.�*����0LQXWHQ�SUR�6SLHOHU�

%HJU�QGXQJ

1DFK�0HLQXQJ�GHU�JUR�HQ�0HKUKHLW�GHU�EHWHLOLJWHQ�*UXQGVFKXOHQ�XQG�GHV�ODQJMlKULJHQ�
$XVULFKWHUV�LVW�GDV�([SHULPHQW�JHVFKHLWHUW��GLH�5XQGHQ]DKO�]X�HUK|KHQ�XQG�GDGXUFK�
]ZDQJVZHLVH�GLH�%HGHQN]HLW�]X�VHQNHQ��=ZDU�LVW�HV�JXW�EHL�HLQHU�JUR�HQ�7HLOQHKPHU]DKO�
P|JOLFKVW�YLHOH�5XQGHQ�]X�VSLHOHQ��GRFK�GD�PDQ�EHL�GHU�:.�*�QXU���6SLHOWDJH�������GHU�
OHW]WH�7DJ�LVW�GHU�$EUHLVHWDJ��]XU�9HUI�JXQJ�KDW��LVW�HV�I�U�GLH�*UXQGVFK�OHU��YLHOH�GDYRQ�
DXFK�DXV�GHQ�.ODVVHQ���XQG����HLQH�]X�VWDUNH�%HODVWXQJ��.ULWLVLHUW�ZXUGH�DXFK��GDVV�GLH�
6FKDFKOHKUHU�LKUH�.LQGHU�DQKDOWHQ��ODQJVDP�]X�]LHKHQ��GLH�%HGHQN]HLW�]X�QXW]HQ��GLH�%H�
GHQN]HLW�DEHU�YRQ����0LQXWHQ�DXI����JHVHQNW�ZXUGH��XP�GLH�K|KHUH�5XQGHQ]DKO�]X�VFKDI�
IHQ��'HU�$.�6FKXOVFKDFK�VFKOLH�W�VLFK�GLHVHU�(LQVFKlW]XQJ�GHU�)DFKOHXWH�YRU�2UW�DQ�XQG�
VLHKW�QXU�GLH�/|VXQJ�]XU�DOWHQ�5HJHOXQJ�]XU�FN]XNRPPHQ��GHQQ�GLH�$OWHUQDWLYH�ZlUH�GLH�
'DXHU�GHU�*UXQGVFKXOPHLVWHUVFKDIW�]X�HUZHLWHUQ��ZDV�QLFKW�JHZROOW�LVW�����



��

���$QWUDJ�GHU�6FKDFKMXJHQG�LQ�%HUOLQ�]XU
%XQGHVMXJHQGYHUVDPPOXQJ�GHU�'6-

'LH�6FKDFKMXJHQG�LQ�%HUOLQ�VWHOOW�IROJHQGHQ�$QWUDJ��
Ä'LH�5XQGHQ]DKO�EHL�GHU�'HXWVFKHQ�-XJHQGHLQ]HOPHLVWHUVFKDIW��'(0��
GHU�$OWHUVNODVVHQ�X���XQG�X��Z�VROO�YRQ����DXI���5XQGHQ�UHGX]LHUW�
ZHUGHQ��'LHV�VROO�EHUHLWV�I�U������JHOWHQ�³�

%HJU�QGXQJ�

9RU�HLQ�SDDU�-DKUHQ�ZXUGH�GLH�$.�X���JHWUHQQW��G�K��-XQJHQ�XQG�0lGFKHQ�VSLHOHQ�LQ�HLJH�
QHQ�7XUQLHUHQ��'DGXUFK�ZXUGH�GDV�7HLOQHKPHUIHOG�I�U�GLH�'(0�X���XQG�'(0�X��Z�GHXWOLFK�
NOHLQHU��VRGDVV�HLQH�5XQGHQ]DKO�YRQ����QLFKW�PHKU�QRWZHQGLJ�LVW�XP�HLQHQ�6LHJHU�HLQGHXWLJ�
]X�EHVWLPPHQ�

1DFKWHLOH�
� GLH�.LQGHU�VSLHOHQ���3DUWLHQ�ZHQLJHU

9RUWHLOH�
� GLH�.LQGHU�VSLHOHQ���3DUWLHQ�ZHQLJHU
� GLH�=HLWSOlQH�DOOHU�7XUQLHUH�GHU�'(0�ZlUHQ�HLQKHLWOLFK
� GLH�4XDOLWlW�GHU�3DUWLHQ�VWHLJW�GXUFK�GHQ�:HJIDOO�]ZHLHU�'RSSHOUXQGHQ��GD�VRZRKO�PHKU�

=HLW�]XU�(UKROXQJ�DOV�DXFK�]XU�$QDO\VH�9RUEHUHLWXQJ�YRUKDQGHQ�LVW

'LH�-XJHQGVSLHORUGQXQJ�P|JH�DOVR�ZLH�IROJW�JHlQGHUW�ZHUGHQ�

-632������DOW�
,Q�GHQ�$OWHUVNODVVHQ�8����8��Z��8����8��Z��8���XQG�8��Z�ZLUG� MHZHLOV�HLQ�7XUQLHU�PLW�
QHXQ�5XQGHQ��LQ�GHQ�$OWHUVNODVVHQ�8����8��Z��8���XQG�8��Z�MHZHLOV�HLQ�7XUQLHU�PLW�HOI�
5XQGHQ�QDFK�6FKZHL]HU�6\VWHP�DXVJHWUDJHQ�

-632������QHX�
,Q�GHQ�$OWHUVNODVVHQ�8����8��Z��8����8��Z��8����8��Z��8���XQG�8��Z ZLUG�MHZHLOV�HLQ�
7XUQLHU�PLW�QHXQ�5XQGHQ�� LQ�GHQ�$OWHUVNODVVHQ�8���XQG�8��Z�MHZHLOV�HLQ�7XUQLHU�PLW�HOI�
5XQGHQ�QDFK�6FKZHL]HU�6\VWHP�DXVJHWUDJHQ�



��

���$QWUDJ�GHU�6FKDFKMXJHQG�LQ�%HUOLQ�]XU
%XQGHVMXJHQGYHUVDPPOXQJ�GHU�'6-

'LH�6FKDFKMXJHQG�LQ�%HUOLQ�VWHOOW�IROJHQGHQ�$QWUDJ��
Ä'LH�5XQGHQ]DKO�EHL�GHU�'HXWVFKHQ�-XJHQGHLQ]HOPHLVWHUVFKDIW��'(0��
GHU�$OWHUVNODVVHQ�X���XQG�X��Z�VROO�YRQ����DXI���5XQGHQ�UHGX]LHUW�
ZHUGHQ��'LHV�VROO�EHUHLWV�I�U������JHOWHQ�³�

%HJU�QGXQJ�

9RU�HLQ�SDDU�-DKUHQ�ZXUGH�GLH�$.�X���JHWUHQQW��G�K��-XQJHQ�XQG�0lGFKHQ�VSLHOHQ�LQ�HLJH�
QHQ�7XUQLHUHQ��'DGXUFK�ZXUGH�GDV�7HLOQHKPHUIHOG�I�U�GLH�'(0�X���XQG�'(0�X��Z�GHXWOLFK�
NOHLQHU��VRGDVV�HLQH�5XQGHQ]DKO�YRQ����QLFKW�PHKU�QRWZHQGLJ�LVW�XP�HLQHQ�6LHJHU�HLQGHXWLJ�
]X�EHVWLPPHQ�

1DFKWHLOH�
� GLH�.LQGHU�VSLHOHQ���3DUWLHQ�ZHQLJHU

9RUWHLOH�
� GLH�.LQGHU�VSLHOHQ���3DUWLHQ�ZHQLJHU
� GLH�=HLWSOlQH�DOOHU�7XUQLHUH�GHU�'(0�ZlUHQ�HLQKHLWOLFK
� GLH�4XDOLWlW�GHU�3DUWLHQ�VWHLJW�GXUFK�GHQ�:HJIDOO�]ZHLHU�'RSSHOUXQGHQ��GD�VRZRKO�PHKU�

=HLW�]XU�(UKROXQJ�DOV�DXFK�]XU�$QDO\VH�9RUEHUHLWXQJ�YRUKDQGHQ�LVW
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