
7DJ�GHU�(XURSlLVFKHQ�%LQQHQVFKLIIIDKUW�DP������������LQ�0DQQKHLP

'LH�ZLUWVFKDIWOLFKHQ�3HUVSHNWLYHQ�GHV�$OWHQ�(XURSD�
LP�JOREDOHQ�:HWWEHZHUE

9RQ�+HVVHO�/LQGHQEHUJK

6HKU�JHHKUWHU�+HUU�3URIHVVRU�6FKU|GHU�
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�

HV�LVW�PLU�HLQH�JUR�H�(KUH��DP�KHXWLJHQ�7DJ�GHU�
(XURSlLVFKHQ�%LQQHQVFKLIIIDKUW�KLHU�LQ�0DQQKHLP�]X�,KQHQ�
VSUHFKHQ�]X�G�UIHQ�

:HQQ�,KUH�:DKO�DXI�PLFK��DOV�9HUWUHWHU�GHU�'HXWVFK�
1LHGHUOlQGLVFKHQ�+DQGHOVNDPPHU�JHIDOOHQ�LVW��VR�IUHXW�
PLFK�GDV�QLFKW�]X�OHW]W�GHVKDOE��ZHLO�:DVVHUZHJH�HLQH�
]HQWUDOH�KLVWRULVFKH�9HUELQGXQJ�]ZLVFKHQ�XQVHUHQ�/lQGHUQ�
PDUNLHUHQ��ZHLO��EHU�GDV�:DVVHU�ZHVHQWOLFKH�6FKULWWH�]XU�
ZLUWVFKDIWOLFKHQ�XQG�NXOWXUHOOHQ�,QWHJUDWLRQ�GHV�Ä$OWHQ�
(XURSD³�HUIROJWHQ��ZHLO�LQQRYDWLYHU�.DXIPDQQVJHLVW�XQG�
NUHDWLYHU�,QWHOOHNW�*UHQ]HQ��EHUZLQGHQ�NRQQWHQ�XQG�GLH�
0HKUXQJ�GHV�JHVHOOVFKDIWOLFKHQ�:RKOVWDQGHV�
YRUDQEUDFKWHQ�



,FK�VWHKH�DOVR�KHXWH�YRU�HLQHP�)RUXP��ZHOFKHV�EHVWHQV�
YHUWUDXW�LVW�PLW�GHQ�5LVLNHQ�XQG�&KDQFHQ�GHU�hEHUZLQGXQJ�
YRQ�*UHQ]HQ�XQG�,QWHUQDWLRQDOLVLHUXQJ�XQG�GDV�]XJOHLFK�
DXFK�GLH�+HUDXVIRUGHUXQJ�HLQHV�JOREDOHQ�:HWWEHZHUEV�
DQQLPPW�

$X�HUGHP�P|FKWH�LFK�,KQHQ�PHLQH�.RPSOLPHQWH�
DXVVSUHFKHQ�I�U�GLH�SRVLWLYHQ�(QWZLFNOXQJHQ��GLH�GLH�
%LQQHQVFKLIIIDKUW�LQ�GHQ�OHW]WHQ�-DKUHQ�HUOHEW�KDW��=ZDU�
ZDUHQ�QLFKW�DOOH�6HNWRUHQ�GHU�%LQQHQVFKLIIIDKUW�
JOHLFKHUPD�HQ�EHWURIIHQ��DEHU�ZHQQ�ZLU�GHQ�7DQNWUDQVSRUW��
GHQ�7URFNHQODGXQJVEHUHLFK�XQG�GHQ�&RQWDLQHUWUDQVSRUW�
EHWUDFKWHQ��GDQQ�N|QQHQ�ZLU�GXUFKDXV�YRQ�(UQHXHUXQJ�
XQG�(UZHLWHUXQJ�GHU�)ORWWH��YRQ�:DFKVWXP�GHV�
/DGXQJVDQJHERWV�XQG�YRQ�2SWLPLVPXV�VSUHFKHQ�

'LH�%LQQHQVFKLIIIDKUW�QLPPW�LQ�GHU�(XURSlLVFKHQ�8QLRQ�
HLQH�ZLFKWLJH�5ROOH�HLQ��=ZLVFKHQ������XQG������KDW�GHU�
*�WHUVWURP�VWDUN�]XJHQRPPHQ�XQG�QDFK�DNWXHOOHQ�
(UZDUWXQJHQ�ZLUG�GLHVHU�6WURP�LQ�GHQ�-DKUHQ�ELV�
HLQVFKOLH�OLFK������LQVJHVDPW�QRFK�XP�XQJHIlKU�����
VWHLJHQ��.DSD]LWlWVGHIL]LWH�GHU��EULJHQ�7UDQVSRUWZHJH��
VWDUN�VWHLJHQGH�.RVWHQ�GHV�6WUD�HQWUDQVSRUWV�XQG�
VWUHQJHUH�6LFKHUKHLWVYRUVFKULIWHQ�NRPPHQ�GHU�
%LQQHQVFKLIIIDKUW�]XJXWH��$X�HUGHP�ELHWHW�GLH�(UZHLWHUXQJ�



GHU�(8�ZHLWHUH�:DFKVWXPVP|JOLFKNHLWHQ�DXFK�I�U�EHUHLWV�
EHVWHKHQGH�8QWHUQHKPHQ�LQ�:HVWHXURSD��GD�GHU�6HNWRU�GHU�
%LQQHQVFKLIIIDKUW�LQ�GHQ�QHXHQ�(8�/lQGHUQ�QRFK�QLFKW�JXW�
HQWZLFNHOW�LVW�

1DW�UOLFK�VHKH�LFK�DXFK�6RUJHQ��hEHUNDSD]LWlWHQ�LQ�
PDFKHQ�7HLOPlUNWHQ��1DFKIROJHSUREOHPH�LQ�GHQ�
)DPLOLHQXQWHUQHKPHQ�XQG�WHFKQLVFKH�(QJSlVVH�ZLH�]XP�
%HLVSLHO�%U�FNHQK|KH��)DKUZDVVHUWLHIH��6FKOHXVHQEUHLWH��
MHW]W�ZR�GLH�6FKLIIH�JU|�HU�XQG�VFKQHOOHU�JHZRUGHQ�VLQG�

$EHU�LFK�HUZDUWH��GDVV�GHU�$QWHLO�GHU�%LQQHQVFKLIIIDKUW�DP�
*HVDPWWUDQVSRUW�]XQHKPHQ�ZLUG��'LH�%LQQHQVFKLIIIDKUW�
VSLHOW�VHLW�-DKUKXQGHUWHQ�HLQH�ZLFKWLJH�5ROOH�LP�7UDQVSRUW��
'LH�$QSDVVXQJVIlKLJNHLW�GHU�6FKLIIHU�PLW�LKUHQ�)DPLOLHQ��
GLH�)OH[LELOLWlW�GHU�8QWHUQHKPHU�XQG�LKUHU�
,QWHUHVVHQYHUElQGH�KDEHQ�GDI�U�JHVRUJW��GDVV�GLH�%UDQFKH�
QDFK�ZLH�YRU�HLQH�EHGHXWHQGH�5ROOH�VSLHOW�

$EHU�YHUHKUWH�'DPHQ�XQG�+HUUHQ��ODVVHQ�6LH�XQV�QLFKW�
JODXEHQ��GDVV�9HUlQGHUXQJHQ�XQG�+HUDXVIRUGHUXQJHQ�
DEQHKPHQ�ZHUGHQ��$OOH�8QWHUQHKPHU��QLFKW�QXU�6LH��
VRQGHUQ�DXFK�8PVFKODJXQWHUQHKPHQ�XQG�LKUH�.XQGHQ�
P�VVHQ�|IWHU�XQG�VFKQHOOHU�UHDJLHUHQ��DQWL]LSLHUHQ��
LQQRYLHUHQ�XP�HUIROJUHLFK�]X�EOHLEHQ�



9HUlQGHUXQJHQ�XQG�GLH�*HVFKZLQGLJNHLW�PLW�GHU�GLHVH�
9HUlQGHUXQJHQ�VLFK�YROO]LHKHQ��VLQG�GDV�7KHPD�PHLQHU�
KHXWLJHQ�$XVI�KUXQJHQ�

$OOJHPHLQ�JLOW��GDVV�GLHMHQLJHQ��GLH�LKUH�KHXWLJH�([LVWHQ]�
YRU�DOOHP�DXI�,GHHQ�GHU�9HUJDQJHQKHLW�EDXHQ��GHQ�
$QVSU�FKHQ�GHU�=XNXQIW�QLFKW�JHZDFKVHQ�VHLQ�ZHUGHQ��'LH�
*OREDOLVLHUXQJ�XQVHUHV�/HEHQV� XQG�$UEHLWVXPIHOGHV�LVW�
XQVHUH�JU|�WH�+HUDXVIRUGHUXQJ��(XURSD�LVW�QLFKW�OlQJHU�
XQVHUH�YHUWUDXWH�%DVLV��HV�LVW�GHU�$XVJDQJVSXQNW�I�U�
XQVHUH�3ODQXQJ��'HU�:HOWKDQGHO�YHUGRSSHOW�VLFK�DOOH�]HKQ�
-DKUH��'HU�FKLQHVLVFKH�$X�HQKDQGHO�YHUGRSSHOW�VLFK�VRJDU�
DOOH�GUHL�-DKUH��'HU�:HOWKDQGHO�ZlFKVW�]ZHL�0DO�VFKQHOOHU�
DOV�GLH�:HOWSURGXNWLRQ��9RU�]ZDQ]LJ�-DKUHQ�NDP�FD������
GHV�LQGXVWULHOOHQ�7UDQVSRUWV�DXV�(QWZLFNOXQJVOlQGHUQ��,Q�
.�U]H�ZHUGHQ�GLHV��EHU�����VHLQ�

&KLQDV /RKQNRVWHQ�EHWUDJHQ�LPPHU�QRFK����YRQ�GHQHQ�
GHU�(XURSlLVFKHQ�8QLRQ��&KLQD�NRQNXUULHUW�MHGRFK�QLFKW�
QXU�LP�%HUHLFK�GHU�WHFKQLVFK�DQVSUXFKVORVHQ�XQG�ELOOLJHQ�
0DVVHQSURGXNWLRQ��0LW�PHKU�DOV�YLHU�0LOOLRQHQ�
8QLYHUVLWlWVDEVROYHQWHQ�LQ�&KLQD�XQG�,QGLHQ�NRQNXUULHUW�
$VLHQ�]XQHKPHQG�PLW�(XURSD�EHL�ÄKLJK�WHFK��KLJK�VNLOOV��
KLJK�YDOXH�DGGHG³�3URGXNWHQ�
:HGHU�'HXWVFKODQG�QRFK�GLH�1LHGHUODQGH�QRFK�GLH



(XURSlLVFKH�8QLRQ�N|QQHQ�:RKOVWDQG�DOV�
VHOEVWYHUVWlQGOLFK YRUDXVVHW]HQ��(V�JLEW�]DKOUHLFKH�
%HLVSLHOH�LQ�GHU�*HVFKLFKWH��GDVV�/lQGHU�RGHU�0DFKWKDEHU��
GLH�VLFK�XQDQWDVWEDU�I�KOWHQ��LKUH�3RVLWLRQHQ�VFKQHOO�
YHUORUHQ�KDEHQ��8P�LP�3UR]HVV�GHU�*OREDOLVLHUXQJ�
PLWKDOWHQ�]X�N|QQHQ��VLQG�LQQRYDWLYHV�8QWHUQHKPHUWXP�
ZHVHQWOLFK�

/DVVHQ�6LH�XQV�GLH�gNRQRPLH�LQ�GHU�:HOW�HLQPDO�QlKHU�
EHWUDFKWHQ��(V�LVW�HLQGHXWLJ��GDVV�GDV�:DFKVWXP�$PHULNDV�
VHLQH�.DSD]LWlWVJUHQ]HQ�EHLQDKH�HUUHLFKW�KDW��GLH�
DVLDWLVFKH�gNRQRPLH�VFKQHOO�H[SDQGLHUW�XQG�GHU�:LUWVFKDIW�
LQ�&KLQD�VRJDU�hEHUKLW]XQJ�GURKW�± ZlKUHQG�:HVWHXURSD�
HQWWlXVFKHQGH�(QWZLFNOXQJHQ�]HLJW�

:HOWZHLW�LVW�GLH�,QIODWLRQ�JHULQJ��XQG�HV�EHVW�QGH�NHLQ�
*UXQG�]XU�6RUJH��ZHQQ�QLFKW�GLH�5RKVWRIISUHLVH��
LQVEHVRQGHUH�GHU�gOSUHLV��VR�VWDUN�JHVWLHJHQ�ZlUHQ��
'DU�EHU�KLQDXV�VLQG�GLH�ODQJIULVWLJHQ�UHDOHQ�=LQVHQ�
XQJHZ|KQOLFK�QLHGULJ��DXFK�LQ�$PHULND�

%OHLEHQ�ZLU�QRFK�HEHQ�EHL�$PHULND��'LH�86$�ELOGHQ�HLQH�
G\QDPLVFKH�gNRQRPLH�PLW�VWDUNHQ��NRQNXUULHUHQGHQ�
0DUNWWHLOQHKPHUQ��PLW�HLQHU�)LQDQ]SROLWLN��GLH�VFKQHOO�DXI�



XQHUZDUWHWH�(QWZLFNOXQJHQ�UHDJLHUW�XQG�PLW HLQHP�
KHUYRUUDJHQG�IXQNWLRQLHUHQGHQ�$UEHLWVPDUNW�

2EZRKO�GLH�6WHLJHUXQJ�GHU�%HVFKlIWLJXQJ�ZHQLJHU�VWDUN�
YHUOlXIW�DOV�IU�KHU��VLQG�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ�UXQG�YLHU�
0LOOLRQHQ�$UEHLWVSOlW]H�JHVFKDIIHQ�ZRUGHQ��)�U������
HUZDUWHW�PDQ�HLQ�:LUWVFKDIWVZDFKVWXP�YRQ�������HLQH�
HQRUPH�9HUEHVVHUXQJ�QDFK�GHP�VFKZLHULJHQ�-DKU�������(V�
IlOOW�DXI��GDVV�GDV�EHLVSLHOORV�KRKH�'HIL]LW�LQ�GHU�
=DKOXQJVELODQ]��������XQG�GDV�KRKH�+DXVKDOWVGHIL]LW�
ZHGHU�]X�HLQHP�$EVWXU]�GHV�'ROODUV�QRFK�EHL�GHU�
5HJLHUXQJ�]X�)LQDQ]LHUXQJVSUREOHPHQ�JHI�KUW�KDEHQ�

hEULJHQV�JLEW�HV�I�U�GLH�QLHGULJHQ�=LQVHQ�HLQH�5HLKH�YRQ�
*U�QGHQ�

x*HZDOWLJH�(UVSDUQLVVH�5�FNODJHQ�EHL�8QWHUQHKPHQ�
XQG�)LQDQ]GLHQVWOHLVWHUQ�LQ�GHQ�86$��-DSDQ�XQG�GHQ�
JUR�HQ�(8�/lQGHUQ

x'LH�H[SDQVLYH�)LQDQ]SROLWLN�GHU�86$��-DSDQV�XQG�
&KLQDV

x$OV�)ROJH�GHU�%|UVHQNULVH�LQ������XQG������HLQH�
)OXFKW�LQ�ULVLNRORVHUH�9HUP|JHQVDQODJHQ

x9HUWUDXHQ�GHU�%HY|ONHUXQJ�LQ�GLH�$QWL�,QIODWLRQVSROLWLN�
GHU�DPHULNDQLVFKHQ��XQG�HXURSlLVFKHQ��=HQWUDOEDQN

x1HXH�*HVHW]JHEXQJ�LP�%HUHLFK�5HQWHQIRQGV��GLH�±
NXU]�JHVDJW�± ,QYHVWLWLRQHQ�LQ�2EOLJDWLRQHQ�DQUHJW



x=XQHKPHQGH�9RUVRUJH�I�UV�5HQWHQDOWHU�EHL�GHQ�
HXURSlLVFKHQ�%�UJHUQ

6FKDXHQ�ZLU�HLQPDO�QDFK�$VLHQ�
,QVEHVRQGHUH�-DSDQ�XQG�&KLQD�IDOOHQ�DXI��-DSDQ�HUKROW�VLFK�
YRQ�HLQHU�ODQJHQ�3HULRGH�GHU�ZLUWVFKDIWOLFKHQ�)ODXWH��6HLW�
�����ZlFKVW�GLH�:LUWVFKDIW�ZLHGHU�������XP��������XQG�
DXFK�I�U������LVW�GDV�%LOG�SRVLWLY�
&KLQD�ZlFKVW�VFKQHOO��YLHOOHLFKW�VRJDU�]X�VFKQHOO��,Q�GHQ�
YHUJDQJHQHQ����-DKUHQ�YHU]HLFKQHWH�GDV�/DQG�HLQ�
GXUFKVFKQLWWOLFKHV�:DFKVWXP�YRQ�����'HU�FKLQHVLVFKH�
$QWHLO�DQ GHU�:HOWSURGXNWLRQ�LVW�LQ�GHQ�YHUJDQJHQHQ�������
-DKUHQ�DXI�����JHVWLHJHQ��LQVEHVRQGHUH�DXI�.RVWHQ�
(XURSDV��GDV�YRQ�XUVSU�QJOLFK�����DXI�����]XU�FNILHO��
$PHULND�GDJHJHQ�YHUWHLGLJWH�VHLQHQ�$QWHLO�YRQ������ HLQH�
EHDFKWHQVZHUWH�/HLVWXQJ��&KLQD�YHUGDQNW�GLHVHQ (UIROJ�
VHLQHU�]LHOJHULFKWHWHQ�([SRUW� XQG�
,QGXVWULDOLVLHUXQJVVWUDWHJLH�PLW�J�QVWLJHQ�.UHGLWHQ�XQG�
HLQHU�:lKUXQJ��GLH�DQ�GLH�GHV�ZLFKWLJVWHQ�$EVDW]PDUNWHV��
$PHULND��JHNRSSHOW�LVW��'LH�$XVZLUNXQJHQ�VLQG�I�U�(XURSD�
ELVKHU��EHUVFKDXEDU�JHEOLHEHQ��GD�GLH�ZLUWVFKDIWOLFKH�
(QWZLFNOXQJ�YRQ�,QGLHQ�QRFK�KLQWHU�GHQ�(UZDUWXQJHQ�
]XU�FNEOLHE��$OOHUGLQJV�LVW�EHUHLWV�GHXWOLFK��GDVV�,QGLHQ�
LQQHUKDOE�GHU�QlFKVWHQ����-DKUH�GDV�KHXWLJH�1LYHDX�YRQ�
&KLQD�HUUHLFKHQ�ZLUG�



6LH�IUDJHQ�VLFK�MHW]W�YLHOOHLFKW��:LH�HQWZLFNHOW�VLFK�(XURSD"�
'LH�$QWZRUW�NDQQ�NXU]�VHLQ��6HKU�EHVFKHLGHQ��XP�QLFKW�]X�
VDJHQ�VFKOHFKW��'DV�:LUWVFKDIWVZDFKVWXP�I�U������PLW�
�����XQG�GDV�I�U������PLW������OLHJW�XQWHU�GHP�
'XUFKVFKQLWW�GHU�OHW]WHQ����-DKUH�YRQ�����$XFK�GLH�
$UEHLWVORVHQTXRWH�EOHLEW�PLW������ZHLWHUKLQ�KRFK��'LH�
)UDJH�LVW��:DUXP�JHKW�HV�(XURSD�VR�VFKOHFKW"�'HP�,0)�
XQG�GHU�2(&'�]XIROJH�OLHJHQ�GLH�*U�QGH�KLHUI�U�YRU�DOOHP�
EHL�GHQ�JHVWLHJHQHQ�gOSUHLVHQ�XQG�GHP�KRKHQ�(XURNXUV�

,FK�GHQNH��GDVV�GDEHL�PHKU�LP�6SLHO�LVW��0DQ�VSULFKW�YRQ�
HLQHP�0DQJHO�DQ�9HUWUDXHQ XQWHU�GHQ�HXURSlLVFKHQ�
%�UJHUQ��'LH�8QVLFKHUKHLW��RE�PDQ�VHLQHQ�$UEHLWVSODW]�
EHKlOW��UHDOHU�(LQNRPPHQVGUXFN�GXUFK�/RKQN�U]XQJHQ�
XQG�KRKH�5HQWHQEHLWUlJH��9HUP|JHQVYHUOXVW�GXUFK�GLH�
%|UVHQNULVH�LP�-DKUH�������EHL�GHU�3ULYDWDQOHJHU�XQG�
,QVWLWXWLRQHQ�����LKUHV�)LQDQ]YHUP|JHQV�YHUORUHQ�KDEHQ��
2EZRKO�PDQ�GDQDFK�ZLHGHU�HLQH�(UKROXQJ�EHREDFKWHQ�
NRQQWH��EOHLEW�EHL�GHQ�)DPLOLHQ�GDV�*HI�KO��GDVV�LKUH�
.DXINUDIW�JHVXQNHQ�LVW��'DU�EHU�KLQDXV�KDEHQ�GLH�
5HQWHQNDVVHQ�LKUH�%HLWUlJH�HUK|KW�XQG�JOHLFK]HLWLJ�LKUH�
/HLVWXQJHQ�JHN�U]W�

,QVEHVRQGHUH�GLH�JUR�HQ�/lQGHU�ZLH�)UDQNUHLFK��,WDOLHQ�XQG�
'HXWVFKODQG�KDEHQ�]X�GLHVHU�(QWZLFNOXQJ�EHLJHWUDJHQ�



]XP�HLQHQ�GXUFK�GLH�VWDUNH�%HODVWXQJ�LKUHU�+DXVKDOWH��]XP�
DQGHUHQ�GXUFK�XQ]XUHLFKHQGH�:LUWVFKDIWVUHIRUPHQ��$EHU�
DXFK�NOHLQH�HXURSlLVFKH /lQGHU�KDEHQ�QLFKW�JHQ�JHQG�
5HIRUPHQ�DXI�ZLUWVFKDIWOLFKHP�*HELHW�GXUFKJHI�KUW��'LH�
HXURSlLVFKH�)�KUXQJ�PXVV�LQLWLDWLY�XQG�GXUFKJUHLIHQG�
KDQGHOQ��XP�:DFKVWXP�]X�HUUHLFKHQ��DOOHLQ�VFKRQ�GHVKDOE��
ZHLO�GLH�9HUJUHLVXQJ�XQVHU�:DFKVWXPVSRWHQWLDO�YHUULQJHUW��
'XUFK�GDV�lX�HUVW�QLHGULJH�=LQVQLYHDX�� GDV�]HLJW�GDV�
%HLVSLHO�-DSDQ�H[HPSODULVFK�� NDQQ�GLH�(XURSlLVFKH�
=HQWUDOEDQN�ZHQLJ�KHOIHQ�

(LQ�0LWJOLHG�GHU�HXURSlLVFKHQ�.RPPLVVLRQ�VDJWH�LQ�HLQHU�
HUVW�N�U]OLFK�JHKDOWHQHQ�5HGH��ZLU�N|QQHQ�QLFKW�
DN]HSWLHUHQ��GDVV�HV����0LOOLRQHQ�$UEHLWVORVH�JLEW��GDVV�
GDV�GXUFKVFKQLWWOLFKH�:LUWVFKDIWVZDFKVWXP�LQ�GHQ�Ä$OWHQ�
/lQGHUQ��GHU�(XURSlLVFKHQ�8QLRQ��(8��EHL������OLHJW�XQG�
GLH�-XJHQGDUEHLWVORVLJNHLW�LQ�GHQ����(8�6WDDWHQ�JHJHQ�
������WHQGLHUW��'DV�8PGHQNHQ�PXVV�LQ�XQVHUHQ�.|SIHQ�
EHJLQQHQ�

8P�GLH�SROLWLVFKH�.ULVH�]X�O|VHQ��GLH�QDFK�GHU�$EOHKQXQJ�
GHU�JHPHLQVDPHQ�9HUIDVVXQJ�XQG�GXUFK�GLH�8QJHZLVVH�
6LWXDWLRQ��EHU�GDV�]XN�QIWLJH�%XGJHW�LQ�(XURSD�HQWVWDQGHQ�
LVW��P�VVHQ�GLH�SROLWLVFKHQ�(QWVFKHLGXQJVWUlJHU�GLH�
:LUWVFKDIWVOHLVWXQJ�(XURSDV�YHUEHVVHUQ��(LQH�HLQVWLPPLJH



0HLQXQJ��EHU�GLH�ULFKWLJH�$UW�XQG�:HLVH�JLEW�HV�MHGRFK�
QLFKW��9LHOH�3ROLWLNHU�YHUWUHWHQ�GLH�$XIIDVVXQJ��GDVV�
:HWWEHZHUE�XQG�IUHLHU�0DUNW�GLH�*HVXQGXQJ�GHU�:LUWVFKDIW�
YHUKLQGHUQ�XQG�GD]X�I�KUHQ��GDVV�VR]LDOH�
(UUXQJHQVFKDIWHQ�YHUORUHQ�JHKHQ��6LH�UXIHQ�GD]X�DXI��DQ�
5HJHOQ�IHVW]XKDOWHQ��GLH�8QWHUQHKPHQ�GDUDQ�KLQGHUQ��
VFKQHOOH�8PVWUXNWXULHUXQJHQ�GXUFK]XI�KUHQ�XQG�YHUODQJHQ�
]XJOHLFK��GDVV�GLH�:LUWVFKDIW�PHKU�*HOG�XQG�,QYHVWLWLRQHQ�
I�U�)RUVFKXQJ�XQG�(QWZLFNOXQJ��5HVHDUFK�XQG�
'HYHORSPHQW��LP�1LHGHUOlQGLVFKHQ��NHQQLVHFRQRPLH��
HLQVHW]W�

'LH�*HVFKLFKWH�]HLJW�MHGRFK��GDVV�GDV�QLFKW�GHU�ULFKWLJH�
:HJ�LVW��*HULQJHV�:DFKVWXP�LQ�(XURSD�KDW�QLFKW�IHKOHQGH�
7HFKQRORJLH�]XU�8UVDFKH��:DV�IHKOW�VLQG�
*HVHW]HVUHIRUPHQ��'HUHJXOLHUXQJ��XP�GLH�WUHLEHQGHQ�
.UlIWH�YRQ�3URGXNWLYLWlWVVWHLJHUXQJ�XQG�YHUEHVVHUWHU�
:HWWEHZHUEVIlKLJNHLW�LQ�HLQHU�JOREDOLVLHUWHQ�:LUWVFKDIW�LQ�
*DQJ�]X�VHW]HQ�

'DEHL�JHKW�HV�QDW�UOLFK�QLFKW�GDUXP��DOOH�VR]LDOHQ�
3URJUDPPH�XQG�*HVHW]HVUHJHOXQJHQ�DE]XVFKDIIHQ��VLH�
VROOHQ�YLHOPHKU�LQWHOOLJHQW�XPVWUXNWXULHUW�ZHUGHQ��VR�ZLH�HV�
]XP�%HLVSLHO�'lQHPDUN�YRUJHPDFKW�KDW��HLQJHVFKUlQNWHV�
$UEHLWVORVHQJHOG�I�U�$UEHLWVVXFKHQGH��MHGRFK�
8QWHUVW�W]XQJ�EHLP�)LQGHQ�HLQHV�$UEHLWVSODW]HV��'DUXP



JHKW� HV�� (V� LVW� GRFK� NODU�� GDVV� (XURSD� ZLHGHU� ]XU�FN�
PXVV�]X�HLQHP�KRKHQ�%HVFKlIWLJXQJVJUDG��QLFKW�]XOHW]W��
XP�GLH�3UREOHPDWLN�GHU�9HUJUHLVXQJ�]X�O|VHQ�

/lQGHU� ZLH� 'lQHPDUN�� ,UODQG�� 6SDQLHQ�� 6FKZHGHQ�
XQG� (QJODQG� JHKHQ� PLW� LKUHQ� 5HIRUPHQ� DOV� JXWH�
%HLVSLHOH�YRUDQ�
8QWHUVXFKXQJHQ�KDEHQ�GHXWOLFK JHPDFKW��GDVV�
:HWWEHZHUE�GHU�6FKO�VVHO�I�U�PHKU�:DFKVWXP�LVW�XQG�
]XJOHLFK�DXFK�I�U�VWHLJHQGH�:RKOIDKUW�
6R�KDEHQ�GLH�'HUHJXOLHUXQJHQ GHV�
/HEHQVPLWWHOHLQ]HOKDQGHOV LQ�)UDQNUHLFK�XQG�GLH�GHU�
7HOHNRPPXQLNDWLRQVEUDQFKH�LQ�'HXWVFKODQG�JH]HLJW��GDVV�
KLHUGXUFK�GHU�:HWWEHZHUE�HUKHEOLFKHV�0RPHQWXP�
JHZRQQHQ�KDW��GDVV�GLH�$UEHLWVSURGXNWLYLWlW�XQG�GLH�
/HLVWXQJVIlKLJNHLW�GHU�8QWHUQHKPHQ�LQ�GLHVHQ�
:LUWVFKDIWVVHNWRUHQ�QDFKKDOWLJ�JHVWHLJHUW�ZHUGHQ�NRQQWH�
XQG�QXQPHKU�:HOWQLYHDX�HUUHLFKW�

5HJHO� XQG�*HVHW]JHEXQJ�EHVFKUlQNHQ�GHQ�:HWWEHZHUE�
HEHQVR�ZLH�VWDUUH�2UJDQLVDWLRQ�E]Z��%�URNUDWLH��,P�
$OOJHPHLQHQ�I�KUW�:HWWEHZHUE�GXUFK�NUHDWLYH�,QQRYDWLRQHQ�
]X�K|KHUHU�$UEHLWVSURGXNWLYLWlW��'LHMHQLJHQ�8QWHUQHKPHQ��
GLH�VLFK�GLHVHU�+HUDXVIRUGHUXQJ�VWHOOHQ��VWlUNHQ�LKUH�
0DUNWSRVLWLRQ�NUlIWLJ��6LH�HUZHLWHUQ�LKUHQ�6SLHOUDXP�I�U



,QYHVWLWLRQHQ�� DXFK�LQ�LQQRYDWLYH�7HFKQRORJLHQ�VRZLH�
)RUVFKXQJ�XQG�(QWZLFNOXQJ�� XQG�VFKDIIHQ�YRU�DOOHP�QHXH�
$UEHLWVSOlW]H�

'LHVH�'\QDPLN�LVW�LQ�(XURSD�OHLGHU�YLHO�]X�ZHQLJ�
DXVJHSUlJW��'HQQ�KLHU�NRPPW�HV�GXUFKDXV�YRU��GDVV�
HUIROJUHLFKH�XQG�]XNXQIWVRULHQWLHUWH�8QWHUQHKPHQ�
DQJHVLFKWV�GHU�EHVWHKHQGHQ�JHVHW]OLFKHQ�XQG�
E�URNUDWLVFKHQ�5HVWULNWLRQHQ�GLH�HLJHQHQ�
:DFKVWXPVSRWHQWLDOH�QLFKW�QXW]HQ�XQG�DXFK�NHLQ�ZHLWHUHV�
3HUVRQDO�HLQVWHOOHQ��$XI�GHU�DQGHUHQ�6HLWH�ZHUGHQ�GXUFK�
GLH�JOHLFKHQ�%HVFKUlQNXQJHQ�DEHU�EHVWHKHQGH�XQG�
HLJHQWOLFK�LQHIIL]LHQWH�XQG�XQWHURSWLPDO�ZLUWVFKDIWHQGH�
8QWHUQHKPHQ�HUKDOWHQ��(LQH�SRVLWLYH�*HVDPWHQWZLFNOXQJ�
ZLUG�VR�JHKHPPW�XQG�DXFK��EHUKROWH�6WUXNWXUHQ�LP�
$UEHLWVEHUHLFK�ZHUGHQ�NRQVHUYLHUW�

,Q�GLHVHP�.RQWH[W�DOOHLQ�DXI�GLH�VWDDWOLFKH�)|UGHUXQJ�YRQ
)RUVFKXQJ�XQG�(QWZLFNOXQJ�]X�VHW]HQ��LVW�QLFKW�GLH�ULFKWLJH�
$QWZRUW��8QWHUVXFKXQJHQ�]HLJHQ��GDVV�HXURSlLVFKH�
)�KUXQJVNUlIWH��GLH�DXI�GLH�(UIROJH�GHU�DPHULNDQLVFKHQ�
+LJK�7HFK�,QGXVWULH�LQ�GHQ���HU�-DKUHQ�YHUZHLVHQ��GLH�
5ROOH�GHU��EULJHQ�%UDQFKHQ�GHU�DPHULNDQLVFKHQ�
*HVDPWZLUWVFKDIW�XQWHUVFKlW]HQ��'HU�+LJK�7HFK�%HUHLFK�
HUNOlUW�K|FKVWHQV�HLQ�'ULWWHO�GHV�:DFKVWXPVXQWHUVFKLHGHV�
]ZLVFKHQ�(XURSD�XQG�GHQ�86$��'LH�JU|�WHQ�8QWHUVFKLHGH



LQ�GHU�3URGXNWLYLWlWV]XQDKPH�HUJDEHQ�VLFK�GXUFK�DQGHUH�
,QGXVWULHQ�DOV�GLH�,7�%UDQFKH��LQVEHVRQGHUH�DEHU�DXFK�
GXUFK�GHQ�'LHQVWOHLVWXQJVVHNWRU��'LHVH�7KHVH�ZLUG�
GDGXUFK�XQWHUPDXHUW��GDVV�GLH�PHLVWHQ�HXURSlLVFKHQ�
8QWHUQHKPHQ�PLWWOHUZHLOH�HUKHEOLFKH�
3URGXNWLYLWlWVYHUEHVVHUXQJHQ�HU]LHOW�KDEHQ�XQG�LKUHQ�
JOREDOHQ�.RQNXUUHQWHQ�NDXP�QDFKVWHKHQ��(V�VLQG�YLHOPHKU�
UHJXOLHUHQGH�(LQJULIIH�XQG�5HVWULNWLRQHQ�LP�LQQRYDWLYHQ�
:HWWEHZHUE��GLH�GLH�VFK|SIHULVFKH�(QWZLFNOXQJ�YRQ�
.RQNXUUHQ]��,QQRYDWLRQ�XQG�3URGXNWLYLWlWVYHUEHVVHUXQJ�
EHKLQGHUQ�

'DV�=LHO�ZLUWVFKDIWOLFKHU�*HVHW]JHEXQJ�LVW�HKUOLFKH�
.RQNXUUHQ]��'DU�EHU�KLQDXV�PXVV�VLH�GHQ�.RQVXPHQWHQ��
GLH�8PZHOW�XQG�GLH�VR]LDO�6FKZDFKHQ�VFK�W]HQ��$QVWHOOH�
GHV�GHU]HLWLJHQ�UHJXOLHUHQGHQ�5DKPHQV��GHU�(XURSD�
LQWHUQDWLRQDO�ZHQLJHU�NRQNXUUHQ]IlKLJ�PDFKW��VROOWHQ�
3ROLWLNHU�VLFK�PHLQHU�0HLQXQJ�QDFK�DXI���*HELHWH�
NRQ]HQWULHUHQ��XP�(XURSD�LQ�GLHVHU�VWDUNHQ�
*OREDOLVLHUXQJVSKDVH�QDFK�YRUQ�]X�EULQJHQ�

���'HU�'LHQVWOHLVWXQJVVHNWRU�WUlJW�PHKU�DOV�]ZHL�'ULWWHO�
]XP�HXURSlLVFKHQ�%UXWWRLQODQGVSURGXNW��%,3��EHL�XQG�
VWHKW�PLW�$EVWDQG�I�U�GLH�(QWVWHKXQJ�GHU�PHLVWHQ�
$UEHLWVSOlW]H�LQ�GHQ�OHW]WHQ���-DKUHQ��6FKRQ�DOOHLQ�
GHVKDOE�NRPPW�HV�GDUDXI�DQ��QXQ�]�JLJ�GHQ



/LEHUDOLVLHUXQJVSUR]HVV�GHV�'LHQVWOHLVWXQJVVHNWRUV�]X�
YROOHQGHQ�
'HU�SURGX]LHUHQGH�6HNWRU�ZLUG�GHP�JHJHQ�EHU�LQ�GHQ�
NRPPHQGHQ�-DKUHQ�ZHQLJ�QHXH�$UEHLWVSOlW]H�OLHIHUQ��
XQDEKlQJLJ�ZLH�YLHO *HOG�GLH�5HJLHUXQJ�LQ�)RUVFKXQJ�
XQG�(QWZLFNOXQJ�VWHFNW��'DVVHOEH�JLOW�I�U�GHQ�
$JUDUVHNWRU��'HU�'LHQVWOHLVWXQJVVHNWRU�ZLUG�KlXILJ�
GXUFK�5HJHOQ�JHVFK�W]W��GLH�EHVWLPPWH�.XOWXU��
7UDGLWLRQHQ�XQG�/HEHQVJHZRKQKHLWHQ�HUKDOWHQ�ZROOHQ��
/DGHQVFKOXVV]HLWHQ��=XJDQJVEHVFKUlQNXQJHQ�]X�
EHVWLPPWHQ�%UDQFKHQ��$UEHLWVJHVHW]H�XVZ��ZLUNHQ�KLHU�
LQQRYDWLRQVIHLQGOLFK�
'LH�(8�'LHQVWOHLVWXQJV�5LFKWOLQLH��VR�ZLH�VLH�LP�OHW]WHQ�
-DKU�YRUJHVWHOOW�ZXUGH��VROOWH�QDWLRQDOH�%DUULHUHQ�
DXIKHEHQ�XQG�JUHQ]�EHUVFKUHLWHQGHQ�:HWWEHZHUE�
HUK|KHQ��'XUFK�GLH�9HUJU|�HUXQJ�HLQHV�0DUNWHV�N|QQHQ�
VLFK�8QWHUQHKPHQ�NRQVROLGLHUHQ��ZRGXUFK�3UHLVH�
JHVHQNW�ZHUGHQ�XQG�GLH�3URGXNWLYLWlW�]XQLPPW�

���(LQH�GHU�.HUQLGHHQ�EHL�GHU�6FKDIIXQJ�HLQHV�
JHPHLQVDPHQ�0DUNWHV�ZDU�GLH�(UOHLFKWHUXQJ�GHU�
6FKDIIXQJ�YRQ�Ä(FRQRPLHV�RI�6FDOH���YRQ�
*U|�HQYRUWHLOHQ��'LHVH�]X�UHDOLVLHUHQ��LVW�HLQH�ZLFKWLJH�
+LOIHVWHOOXQJ��GLH�5HJLHUXQJHQ�8QWHUQHKPHQ�JHEHQ�
N|QQHQ��'DVV�KLHUEHL�5HJHOQ�HLQ]XKDOWHQ�VLQG��HWZD�LQ�
)RUP�YRQ�Ä$QWLWUXVW�*HVHW]HQ���GLH�0RQRSROELOGXQJHQ



YHUKLQGHUQ��LVW�VHOEVWYHUVWlQGOLFK��%HLVSLHOH��ZLH�HV�QLFKW�
ODXIHQ�VROOWH��ILQGHQ�VLFK�EHLP�LWDOLHQLVFKHQ�
%DQNHQZHVHQ��DEHU�DXFK�LQ�'HXWVFKODQG��ZR�)XVLRQHQ�
XQQ|WLJHUZHLVH�HUVFKZHUW�ZHUGHQ��ZDV�NRQWUDSURGXNWLY�
LVW�

,P�3ULQ]LS�VLQG�GLH�YRQ�GHU�(8�DN]HSWLHUWHQ�
5DKPHQEHGLQJXQJHQ�YRQ�9RUWHLO�I�U�)XVLRQHQ�XQG�
hEHUQDKPHQ��'HQQRFK�ZHUGHQ�GLHVH�5HJHOQ�KlXILJ�YRQ�
,QWHUHVVHQJUXSSHQ�EHHLQIOXVVW��DQJHEOLFK��XP�GLH�
8QWHUQHKPHQ�]X�VFK�W]HQ��'DEHL�NDQQ�JHUDGH�HLQH�
JUHQ]�EHUVFKUHLWHQGH�([SDQVLRQ�GLH�=XQDKPH�GHU�
3URGXNWLYLWlW�I|UGHUQ��6R�EHREDFKWHWHQ�ZLU
EHLVSLHOVZHLVH�LP�6WUD�HQYHUNHKU�VHLW�GHQ���HU�-DKUHQ�
HLQH�EHDFKWOLFKH�.RQVROLGLHUXQJ�XQG�(IIL]LHQ]VWHLJHUXQJ��
(V�LVW�HLQH�7DWVDFKH��GDVV�JU|�HUH�8QWHUQHKPHQ�
PRGHUQHUH�*HUlWH�I�U�GLH�5RXWHQRSWLPLHUXQJ�VRZLH�
OHLVWXQJVIlKLJHUH���EULJHQV�DXFK�NRVWHQJ�QVWLJHUH�XQG�
XPZHOWVFKRQHQGHUH�� )DKU]HXJH�HLQVHW]HQ�N|QQHQ��
ZRGXUFK�.DSD]LWlWVDXVQXW]XQJ�XQG�3URGXNWLYLWlW�
]XQHKPHQ�

���'HU�$UEHLWVPDUNW�EHGDUI�HLQHU�JUXQGOHJHQGHQ�
)OH[LELOLVLHUXQJ��XQG�DXFK�$UEHLWVDQUHL]H�P�VVHQ�
GHXWOLFK�JHVWHLJHUW�ZHUGHQ�



,FK�KDEH�EHUHLWV�HLQLJH�0DOH�HUZlKQW��GDVV�GLH�
$UEHLWVORVLJNHLW�XQWHU�-XJHQGOLFKHQ�XQG�EHL�GHQ��EHU����
MlKULJHQ�]X�KRFK�LVW��XQG�DXFK�KRFK�EOHLEHQ�ZLUG��1XQ�
YHUPLWWHOQ�]DKOUHLFKH�9RUVFKULIWHQ�LQ�HLQLJHQ�/lQGHUQ�
GHQ�(LQGUXFN��VLH�KlWWHQ�GDV�=LHO��$UEHLWVSOlW]H�]X�
VLFKHUQ��$EHU JHUDGH�GLHVH�VWDUUHQ�
.�QGLJXQJVVFKXW]JHVHW]H�XQG�GLH�KRKHQ�6WHXHUQ�XQG�
$EJDEHQ�]XU�)LQDQ]LHUXQJ�GHU�VR]LDOHQ�6LFKHUKHLW�
VFKUHFNHQ�GRFK�GLH�8QWHUQHKPHQ�GDYRQ�DE��QHXHV�
3HUVRQDO�HLQ]XVWHOOHQ��$XI�GHU�DQGHUHQ�6HLWH�VWHOOHQ�
GLHVH�6WUXNWXUHQ�I�U�PDQFKHQ�YRQ�$UEHLWVORVLJNHLW�
%HWURIIHQHQ�VRJDU�HLQHQ�$QUHL]�GDU��XP�QLFKW�DNWLY�QDFK�
$UEHLW�]X�VXFKHQ��VRQGHUQ�VWDWWGHVVHQ�LP�JUDXHQ�E]Z��
VFKZDU]HQ�6HNWRU�HWZDV�KLQ]X]XYHUGLHQHQ��,FK�KDEH�
JHK|UW��GDVV�GLHVHU�Ä*UDXH�6HNWRU��LQ�'HXWVFKODQG��EHU�
����GHV�%UXWWRVR]LDOSURGXNWHV�DXVPDFKW��(XURSD�PXVV�
VLFK�VHLQH�6R]LDOWUDQVIHUV�YRUQHKPHQ��VR�GDVV�GLH�
0HQVFKHQ�ZLHGHU�$UEHLW�VXFKHQ�XQG�GLH�8QWHUQHKPHQ�
QHXH�$UEHLWVSOlW]H�DQELHWHQ�

���*HQHKPLJXQJVYHUIDKUHQ��LQVEHVRQGHUH�LP�%DXEHUHLFK�
P�VVHQ�QDFKKDOWLJ�YHUHLQIDFKW ZHUGHQ�
,Q�YLHOHQ�HXURSlLVFKHQ�6WDDWHQ�LVW�PDQ�]XUHFKW�EHVRUJW�
�EHU�GHQ�6FKXW]�GHU�1DWXU�XQG�GLH�%HZDKUXQJ�GHU�
6WDGWNHUQH�XQG�%DXZHUNH��'HU



JHVDPWH�3UR]HVV�YRQ�GHU�$QIUDJH�ELV�KLQ�]XU�
*HQHKPLJXQJ�HLQHV�%DXYRUKDEHQV�LVW�MHGRFK�YLHO�]X�
E�URNUDWLVFK�XQG�ODQJZLHULJ��(U�YHUKLQGHUW�GDGXUFK�HLQH�
VFKQHOOH�$QSDVVXQJ�DQ�GLH�ZLUWVFKDIWOLFKHQ�
9HUlQGHUXQJHQ��(V�JLEW�PHLQHU�0HLQXQJ�QDFK�JXWH�
9RUELOGHU�I�U�GLH�8PJHVWDOWXQJ�YRQ�5HJHOZHUNHQ��
EHLVSLHOVZHLVH�LQ�(QJODQG�XQG�HLQLJHQ�NOHLQHQ�6WDDWHQ�

���6WDDWOLFKH�6XEYHQWLRQHQ�� XQG�KLHU�VSUHFKH�LFK�JDQ]�
EHVRQGHUV�GHQ�$JUDUVHNWRU�DQ�� P�VVHQ�DEJHEDXW�
ZHUGHQ�
:HQQ�ZLU�XQV�GLH�JHJHQZlUWLJHQ�9RUVFKULIWHQ�DQVHKHQ��
ZLUG�(XURSD�LP�-DKUH������FD������VHLQHV�%XGJHWV�]XU�
6LFKHUXQJ�YRQ�LQHIIL]LHQWHQ�XQG�NRQWUDSURGXNWLYHQ�
6XEYHQWLRQHQ�DXVJHEHQ��'HPJHJHQ�EHU�VROOWH�GLH�
$XIPHUNVDPNHLW�DXI�%LOGXQJ��:LVVHQVFKDIW��
IDFKPlQQLVFKHV�.|QQHQ�XQG�,QIUDVWUXNWXU�JHULFKWHW�
VHLQ��XP�I�U�GHQ�JOREDOHQ�:HWWEHZHUE�JHZDSSQHW�]X�
VHLQ��6RZRKO�(XURSD�DOV�DXFK�$PHULND�P�VVHQ�VLFK�PLW�
GHP�3URWHNWLRQLVPXV�DXVHLQDQGHU�VHW]HQ��GHU�
.RQVXPHQWHQ��6WHXHU]DKOHU��8PZHOW��DEHU�DXFK�
/DQGZLUWH�EHQDFKWHLOLJW��XQG�GDPLW�GHQ�lUPVWHQ�
/lQGHUQ�GHU�:HOW�GXUFK�GHQ�0DQJHO�DQ�
([SRUWP|JOLFKNHLWHQ�ZLFKWLJH�&KDQFHQ�QLPPW�



0HLQH�'DPHQ�XQG�+HUUHQ��LFK�KDEH�HLQH�5HLKH�YRQ��
]XJHJHEHQ�GXUFKDXV�SURYRNDWLYHQ�� 9RUVFKOlJHQ�JHPDFKW��
XP�(XURSD�ZHWWEHZHUEVIlKLJHU�]X�JHVWDOWHQ��'RFK�GLHVH�
6FKULWWH�VLQG�GULQJHQG�QRWZHQGLJ��XP�ODQJIULVWLJ�LQ�GHU�
Ä*OREDO�(FRQRP\��PLW]XKDOWHQ�

'LH�(XURSlLVFKH�8QLRQ�ZXUGH�JHELOGHW��XP�GHQ�)ULHGHQ�LQ�
(XURSD�]X�HUKDOWHQ�E]Z��]X�VLFKHUQ��,Q]ZLVFKHQ�LVW�VFKRQ�
YLHO�HUUHLFKW�ZRUGHQ��EHLVSLHOVZHLVH�PLW�GHU�Ä(XURSlLVFKHQ�
*HPHLQVFKDIW�I�U�.RKOH�XQG�6WDKO�������GHP�
Ä*HPHLQVDPHQ�0DUNW��������GHU�Ä=ROOXQLRQ��������GHU�
IUHLHQ�+DQGHOVJHPHLQVFKDIW������XQG�GHU�:lKUXQJVXQLRQ�
�����

0HLQH�'DPHQ�XQG�+HUUHQ��,KU�0HWLHU�LVW�7UDQVSRUW�XQG�
/RJLVWLN��XQG�GLH�DQVFKOLH�HQGH�3RGLXPVGLVNXVVLRQ�ZLUG�
VLFK�GHU�%HGHXWXQJ�GHU�%LQQHQVFKLIIIDKUW�I�U�GLH�
HXURSlLVFKH�:LUWVFKDIW�ZLGPHQ��'HP�NDQQ�XQG�ZLOO�LFK�
QDW�UOLFK�QLFKW�YRUJUHLIHQ�

*HVWDWWHQ�6LH�PLU�DEHU��]XP�6FKOXVV�PHLQHU�$XVI�KUXQJHQ�
7UDQVSRUW�XQG�/RJLVWLN�DOV�HLQHQ�6HNWRU�KHUYRU]XKHEHQ��
RKQH�GHVVHQ�UHLEXQJVORVHV�)XQNWLRQLHUHQ�MHGH�SRVLWLYH�
(UZDUWXQJ�DQ�GLH�*OREDOLVLHUXQJ�NRQWHUNDULHUW�Z�UGH��+LHU�
ULFKWHQ�VLFK�JUR�H�(UZDUWXQJHQ�DXI�GLH�3ROLWLN��'LH�
9HUElQGH�GHU�9HUNHKUVZLUWVFKDIW�KDEHQ�SUl]LVH�XQG



NRQNUHWH�)RUGHUXQJHQ�DQ�HLQH�]XNXQIWJHULFKWHWH�XQG�
HUIROJVRULHQWLHUWH�0RELOLWlWVSROLWLN�IRUPXOLHUW��2KQH�MHGHQ�
=ZHLIHO�VLQG�GLH�4XDOLWlW�GHU�9HUNHKUVZHJH�VRZLH�HLQ�
NRVWHQJ�QVWLJHV�XQG�OHLVWXQJVIlKLJHV�7UDQVSRUWZHVHQ�
ZHVHQWOLFKH�)DNWRUHQ�I�U�PHKU�:DFKVWXP��5HLEXQJVORVH�
XQG�EH]DKOEDUH�0RELOLWlW�VLQG�GLH�%DVLV�I�U�
NXQGHQRULHQWLHUWH�XQG�XPZHOWYHUWUlJOLFKH�/HLVWXQJHQ�GHU�
:LUWVFKDIW��'DKHU�PXVV�GLH�/LEHUDOLVLHUXQJ�LQ�DOOHQ�
%HUHLFKHQ�HXURSDZHLW�IRUWJHVHW]W�ZHUGHQ�XQG�HLQHQ�IDLUHQ�
:HWWEHZHUE GHU�HLQ]HOQHQ�9HUNHKUVWUlJHU�JDUDQWLHUHQ��'HU�
$XVEDX�GHU�,QIUDVWUXNWXU�PXVV�EHVFKOHXQLJW�XQG�
YHUHLQIDFKW�ZHUGHQ�

'HP�%LQQHQVFKLII��PHLQH�'DPHQ�XQG�+HUUHQ��NRPPW�GDEHL�
DOV�OHLVWXQJVIlKLJHP��NRVWHQJ�QVWLJHP�XQG�
XPZHOWYHUWUlJOLFKHP�7UDQVSRUWPLWWHO�HLQH�ZLFKWLJH�5ROOH�
]X��,FK�VDJH�GLHV�DXV�YROOHU�hEHU]HXJXQJ�

0HLQH�'DPHQ�XQG�+HUUHQ��GLH�3ROLWLN�KDW�HLQH�9LHO]DKO�YRQ�
+DXVDXIJDEHQ�]X�HUI�OOHQ��XP�GHQ�3UR]HVV�GHV�JOREDOHQ�
:HWWEHZHUEV�I�U�GDV�Ä$OWH�(XURSD��SRVLWLY�]X�EHI|UGHUQ��
,FK�ELQ�PLU�EHZXVVW�� XQG�GLH�DNWXHOOHQ�SROLWLVFKHQ�
(UIDKUXQJHQ�XQWHUVWUHLFKHQ�GLHV�� ZLU�EHILQGHQ�XQV�DXI�
HLQHP�ODQJHQ�XQG�P�KVDPHQ�:HJ��)RUGHUQ�ZLU�GLH�3ROLWLN��
DEHU�YHUODVVHQ�ZLU�XQV�LQ�HUVWHU�/LQLH�DXI�GLH�.UDIW�GHU



SULYDWHQ�:LUWVFKDIW��LKUH�3UREOHPH�LQ�GHQ�*ULII�]X�
EHNRPPHQ��'DV�VWUDKOW DXFK�DXI�]|JHUOLFKH�3ROLWLN�DXV�

,FK�VDJH�HV�JDQ]�GHXWOLFK��GLH�&KDQFHQ��EHUZLHJHQ�GLH�
5LVLNHQ��)�U�PLFK�LVW�ÄGDV�*ODV�KDOE�YROO��

9LHOHQ�'DQN�I�U�,KUH�$XIPHUNVDPNHLW


