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1HXEDX�GHU�6WUD�HQEDKQVWUHFNH�5RWKHQVHH�
DEJHVFKORVVHQ�

��

:LU�KDEHQ�GHQ�JUXQGKDIWHQ�1HXEDX�GHU�6WUD�HQEDKQVWUHFNH�GHU�/LQLH����LP�
6WDGWWHLO�5RWKHQVHH�HUIROJUHLFK�DEJHVFKORVVHQ��'DPLW�LVW�GLH�7UDVVH�ILW�I�U�GLH�
=XNXQIW�XQG�VRUJW�I�U�HLQHQ�QRFK�DWWUDNWLYHUHQ�|IIHQWOLFKHQ�1DKYHUNHKU�LQ�
0DJGHEXUJ��

��

����.LORPHWHU�QHXH�,QIUDVWUXNWXU�QDFK�+RFKZDVVHUVFKlGHQ�
1DFK�JXW�YLHUHLQKDOE�-DKUHQ�%DX]HLW�LVW�GLH�����.LORPHWHU�ODQJH�6WUD�HQEDKQVWUHFNH�
HQWODQJ�GHV�$XJXVW�%HEHO�'DPPV�IHUWLJJHVWHOOW��'LH�DOWH�7UDVVH�KDWWH�EHLP�
YHUKHHUHQGHQ�(OEHKRFKZDVVHU������HUKHEOLFKH�6FKlGHQ�HUOLWWHQ��

+RFKZDVVHUVFKXW]�XQG�/DQJOHELJNHLW�LP�)RNXV�
%HUHLWV�LQ�GHU�3ODQXQJVSKDVH�ODJ�HLQ�EHVRQGHUHU�)RNXV�DXI�GHU�:LGHUVWDQGVIlKLJNHLW�GHU�
QHXHQ�,QIUDVWUXNWXU��'DV�RIIHQH�6FKRWWHUEHWW�VFK�W]W�GLH�7UDVVH�EHVVHU�YRU�N�QIWLJHQ�
+RFKZDVVHUVFKlGHQ��$Q�4XHUXQJVVWHOOHQ�GHV�.I]�9HUNHKUV�ZXUGHQ�EHVRQGHUV�
EHODVWXQJVUHVLVWHQWH�*OHLVHLQGHFNSODWWHQ�YHUEDXW��GLH�GHQ�]XQHKPHQGHQ�%HODVWXQJHQ�
GXUFK�6FKZHUODVWYHUNHKU�VWDQGKDOWHQ��
�
Ä0LW�GHP�$EVFKOXVV�GLHVHU�%DXPD�QDKPH�VWHOOHQ�ZLU�GLH�:HLFKHQ�I�U�HLQHQ�
PRGHUQHQ��OHLVWXQJVIlKLJHQ�1DKYHUNHKU�LQ�0DJGHEXUJ��'LH�,QYHVWLWLRQ�LVW�QLFKW�
QXU�HLQ�VWDUNHV�6LJQDO�I�U�QDFKKDOWLJH�0RELOLWlW��VRQGHUQ�DXFK�HLQH�GLUHNWH�/HKUH�
DXV�GHP�+RFKZDVVHU�YRQ�������:LU�EDXHQ�VR��GDVV�XQVHUH�,QIUDVWUXNWXU�
ZLGHUVWDQGVIlKLJHU�XQG�]XNXQIWVVLFKHU�ZLUG�±�I�U�GLH�0HQVFKHQ�LQ�XQVHUHU�
5HJLRQ³��EHWRQW�'U��/\GLD�+�VNHQV��0LQLVWHULQ�I�U�,QIUDVWUXNWXU�XQG�'LJLWDOHV�GHV�
/DQGHV�6DFKVHQ�$QKDOW��

6FKQHOOHU��NRPIRUWDEOHU�XQG�EDUULHUHIUHL�
'LH�QHXH�7UDVVH�LVW�NRQVHTXHQW�YRP�$XWRYHUNHKU�JHWUHQQW��XP�GLH�6WUD�HQEDKQHQ�]X�
EHVFKOHXQLJHQ��)DKUJlVWH�SURILWLHUHQ�YRQ�N�U]HUHQ�5HLVH]HLWHQ�XQG�YRQ�YLHU�EDUULHUHIUHL�
DXVJHEDXWHQ�+DOWHVWHOOHQSDDUHQ��GLH�HLQHQ�VWXIHQORVHQ�=XJDQJ�]XU�6WUD�HQEDKQ�
HUP|JOLFKHQ��
� �
Ä0LW�GHU�QHXHQ�6WUHFNH�YHUEHVVHUQ�ZLU�QLFKW�QXU�GLH�$QELQGXQJ�YRQ�5RWKHQVHH�DQ�
GLH�,QQHQVWDGW��VRQGHUQ�DXFK�GLH�/HEHQVTXDOLWlW�I�U�GLH�0HQVFKHQ�YRU�2UW��
6FKQHOOHU��NRPIRUWDEOHU�XQG�EDUULHUHIUHL�XQWHUZHJV�±�GDV�LVW�XQVHU�=LHO��:LU�
GDQNHQ�DOOHQ��GLH�GLHVHV�3URMHNW�HUP|JOLFKW�XQG�GLH�%DXPD�QDKPH�XPJHVHW]W�
KDEHQ³��VDJWH�%LUJLW�0�QVWHU�5HQGHO��*HVFKlIWVI�KUHULQ�GHU�09%��

0HKU�DOV�QXU�*OHLVH�±�QHXH�:HJH�I�U�DOOH�9HUNHKUVWHLOQHKPHU�
,P�=XJH�GHU�%DXPD�QDKPH�ZXUGHQ�DXFK�GLH�.I]�)DKUVSXUHQ�VRZLH�)X���XQG�5DGZHJH�
QHX�DQJHOHJW��=HLWDXIZHQGLJ�ZDU�XQG�LVW�GLH�(UQHXHUXQJ�GHV�XQWHULUGLVFKHQ�/HLWXQJV��



XQG�9HUVRUJXQJVV\VWHPV��,Q�+|KH�GHV�8PVSDQQZHUNV�EHILQGHW�VLFK�QRFK�HLQ�
6FKDFKWEDXZHUN�GHU�6:0�LP�%DX��ZHVZHJHQ�HV�GRUW�ZHLWHUKLQ�]X�
9HUNHKUVUDXPHLQVFKUlQNXQJHQ�NRPPW��%LV�]XP�+HUEVW�VROOHQ�DOOH�QRFK�DXVVWHKHQGHQ�
%DXDUEHLWHQ�DEJHVFKORVVHQ�VHLQ��+LQ]X�NRPPW�GLH�NRPSOH[H�%DXDEZLFNOXQJ��'DV�
%DXYRUKDEHQ�PXVVWH�LQ����NOHLQWHLOLJH�$EVFKQLWWH�XQWHUWHLOW�ZHUGHQ��GDPLW�GHU�9HUNHKU�
DXI�GHP�$XJXVW�%HEHO�'DPP�±�VRZRKO�I�U�GHQ�.I]�9HUNHKU�DOV�DXFK�I�U�GLH�
6WUD�HQEDKQHQ�±�ZlKUHQG�GHU�JHVDPWHQ�%DX]HLW�DXIUHFKWHUKDOWHQ�ZHUGHQ�NRQQWH��'LH�
$UEHLWHQ�IDQGHQ�VRPLW�XQWHU�HUVFKZHUWHQ�%HGLQJXQJHQ�VWDWW�XQG�HUIRUGHUWHQ�HLQH�HQJH�
$EVWLPPXQJ�PLW�]DKOUHLFKHQ�3URMHNWSDUWQHUQ��
�
Ä0LW�GHU�PRGHUQLVLHUWHQ�6WUD�HQEDKQWUDVVH�VFKDIIHQ�ZLU�PRGHUQH�,QIUDVWUXNWXU�
LQ�HLQHP�LQGXVWULHOO�JHSUlJWHQ�6WDGWWHLO��'DV�LVW�ZLFKWLJ�I�U�GLH�:LUWVFKDIW��I�U�GHQ�
.OLPDVFKXW]�XQG�I�U�GLH�0HQVFKHQ��GLH�KLHU�ZRKQHQ�XQG�DUEHLWHQ��0LW�GHU�
6WUD�HQEDKQ�JHODQJHQ�VLH�QLFKW�QXU�VFKQHOO�LQ�GLH�,QQHQVWDGW��VRQGHUQ�DXFK�]X�GHQ�
YLHOHQ�%HWULHEHQ��GLH�LQ�5RWKHQVHH�DQVlVVLJ�VLQG³��XQWHUVWULFK�-|UJ�5HKEDXP��
%HLJHRUGQHWHU�I�U�8PZHOW�XQG�6WDGWHQWZLFNOXQJ�GHU�/DQGHVKDXSWVWDGW�0DJGHEXUJ��

,QYHVWLWLRQ�LQ�GLH�=XNXQIW�
'LH�*HVDPWNRVWHQ�GHV�3URMHNWV�EHODXIHQ�VLFK�DXI����0LOOLRQHQ�(XUR��'LH�0D�QDKPH�
ZLUG�QDKH]X�YROOVWlQGLJ�PLW�0LWWHOQ�GHV�%XQGHV�DXV�GHP�6RQGHUYHUP|JHQ�
Ä$XIEDXKLOIH³�ILQDQ]LHUW��
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