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(V�JLEW�QLFKWV�]X�EHVFK|QLJHQ��'LH�HXURSlLVFKH�XQG�GDPLW
DXFK�GLH�GHXWVFKH�:LUWVFKDIW�VFKOLWWHUW�LQ�GLH�.ULVH��'DGXUFK
HQWVWHKHQ�HLQH�5HLKH�GUDPDWLVFKHU�0DUNWYHUlQGHUXQJHQ�
QLFKW�]XOHW]W�OHLGHQ�DXFK�0DVFKLQHQKHUVWHOOHU�XQWHU�WHLOV
DNXWHQ�/LHIHUHQJSlVVHQ��(LQ�%HLVSLHO��:DV�I�U�YLHOH
0DVFKLQHQSURGX]HQWHQ�ELVODQJ�XQGHQNEDU�JHZHVHQ�ZlUH��LVW
KHXW]XWDJH�IDVW�VFKRQ�1RUPDOLWlW��6LH�NDXIHQ�LKUH�0DVFKLQHQ
JHEUDXFKW�]XU�FN�XQG�YHUNDXIHQ�GLHVH�GDQQ�HUQHXW�LQ�GHQ
0DUNW��'DV�0RGHOO�LVW�GXUFKDXV�HUIROJUHLFK��%HUHLWV�VHLW
-DKU]HQWHQ�IXQNWLRQLHUW�JHQDX�GLHV�DXI�HWDEOLHUWHQ�2QOLQH�
$XNWLRQVSODWWIRUPHQ�ZLH�QHWELG�FRP��2E�.lXIHU�RGHU
9HUNlXIHU�±�KLHU�OLHJHQ�I�U�GLH�SURGX]LHUHQGH�,QGXVWULH
:HUWVFK|SIXQJVVFKlW]H��GLH�LQ�GHU�KHXWLJHQ�=HLW�LPPHU
DWWUDNWLYHU�ZHUGHQ��'HQQ�VROFKH�JHEUDXFKWHQ
3URGXNWLRQVPDVFKLQHQ�VLQG�QLFKW�QXU�|NRQRPLVFK
YRUWHLOKDIW��VRQGHUQ�DXFK�HLQ�7HLO�GHU�&LUFXODU�(FRQRP\
�.UHLVODXIZLUWVFKDIW��XQG�OHLVWHQ�VR�DXFK�QRFK�HLQHQ�%HLWUDJ
]X�HLQHU�QDFKKDOWLJHQ�:LUWVFKDIW�

$XI�GHQ�2QOLQH�$XNWLRQVSODWWIRUPHQ�ZLH�QHWELG�FRP�JLEW�HV�WRS�
JHZDUWHWH�0DVFKLQHQ�QDPKDIWHU�+HUVWHOOHU��6R�ODVVHQ�VLFK�ODQJH
/LHIHU]HLWHQ�YRQ�1HXPDVFKLQHQ�HOHJDQW�XPVFKLIIHQ��'DV�JLOW�I�U
VlPWOLFKH�,QGXVWULHXQWHUQHKPHQ��RE�(LQ�0DQQ�%HWULHE�RGHU�.08
PLW�KXQGHUWHQ�0LWDUEHLWHUQ�±�VR�OlVVW�VLFK�GLH�3URGXNWLRQ�UDVFK
DXVZHLWHQ��$EHU�DXFK�$QELHWHU�NRPPHQ�XQNRPSOL]LHUW�]X�LKUHP
9HUNDXI��GD�1HW%LG�VHLW�-DKUHQ�PLW�JUR�HU�$XVZDKO�DQ�0DVFKLQHQ
�EHUZLHJHQG�DXV�'HXWVFKODQG��NRPSHWHQWHU�SHUV|QOLFKHU
%HUDWXQJ�XQG��EHU����-DKUHQ�%HZHUWXQJVNRPSHWHQ]�I�U
0DVFKLQHQ�SXQNWHW�

Ä2QOLQH�$XNWLRQHQ�VLQG�OlQJVW�QLFKW�PHKU�HLQH�'RPlQH�I�U
JHEUDXFKWH�.RQVXPJ�WHU�RGHU�NOHLQSUHLVLJH�$OOWDJVDUWLNHO��6FKRQ
VHLW�-DKUHQ�VLQG�VLH�DXFK�EHL�JHEUDXFKWHQ�0DVFKLQHQ�XQG
LQGXVWULHOOHQ�,QYHVWLWLRQVJ�WHUQ�JDQ]�VHOEVWYHUVWlQGOLFK³��ZHL�
-DVRQ�6FKLHVV��0DUNHWLQJOHLWHU�EHL�GHU�1HW%LG�,QGXVWULH�$XNWLRQHQ
$*��Ä8QVHUH�$XNWLRQHQ�KDEHQ�VLFK�LQ�%UDQFKHQNUHLVHQ�
EHVRQGHUV�LQ�GHU�PHWDOOYHUDUEHLWHQGHQ�,QGXVWULH��VFKRQ�ODQJH�YRU
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5RKVWRIIPDQJHO�VRZLH�GHQ�XQYRUKHUJHVHKHQHQ�0DUNWHUHLJQLVVHQ
XQG��VFKZDQNXQJHQ�GHU�OHW]WHQ�=HLW��GLH�MD�VFKHLQEDU�I�U�GLH
QlFKVWHQ�-DKUH�1RUPDOLWlW�VHLQ�ZHUGHQ��]X�HLQHU�KRFK
IUHTXHQWLHUWHQ�3ODWWIRUP�I�U�7RS�*HEUDXFKWPDVFKLQHQ�HWDEOLHUW�
1LFKW�]XOHW]W��ZHLO�ZLU�JDQ]�JHQDX�ZLVVHQ��ZLH�GLH�HXURSlLVFKHQ
$EVDW]PlUNWH�WLFNHQ�³

Ä8QG�ZHQQ�XQVHUH�.XQGHQ�QHEHQ�LKUHP�ZLUWVFKDIWOLFKHQ�(UIROJ
PLW�XQVHUHQ�3UHPLXP�*HEUDXFKWPDVFKLQHQ�DXFK�QRFK�HWZDV�LQ
6DFKHQ�5HVVRXUFHQVFKRQXQJ�XQG�.UHLVODXIZLUWVFKDIW�WXQ�N|QQHQ�
KDEHQ�ZLU�HLQH�HFKWH�:LQ�:LQ�6LWXDWLRQ�I�U�DOOH�%HWHLOLJWHQ�LP
0DUNW³��UHV�PLHUW�6FKLHVV�

hEHU�GLH�1HW%LG�*UXSSH
'LH������JHJU�QGHWH�1HW%LG�*UXSSH�LVW�LQ�GHU�%HZHUWXQJ�
9HUVWHLJHUXQJ�XQG�)LQDQ]LHUXQJ�YRQ�0DVFKLQHQ�VRZLH
,QGXVWULHDQODJHQ�HLQHU�GHU�I�KUHQGHQ�([SHUWHQ�LQ�(XURSD��$OV
HLQH�GHU�JU|�WHQ�$XNWLRQV��XQG�+DQGHOVSODWWIRUPHQ�I�U
JHEUDXFKWH�,QYHVWLWLRQVJ�WHU�LVW�GLH�1HW%LG�*UXSSHZHOWZHLW�LQ���
/lQGHUQ�PLW���1LHGHUODVVXQJHQ�WlWLJ��1HW%LG�HUUHLFKW�PRQDWOLFK
PHKU�DOV���������%HVXFKHU�PLW��EHU��������*HERWHQ�SUR�-DKU�
XQG�HV�VLQG�VHLW������PHKU�DOV���������0DVFKLQHQ�	�(TXLSPHQW
YHUNDXIW�ZRUGHQ�
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���VRZLH�6DOH�	�5HQW�EDFN��0LHWNDXI��/|VXQJHQ�I�U�JHEUDXFKWH
3URGXNWLRQVPDVFKLQHQ�DQ��*HWUHX�GHP�/HLWVDW]�Ä3DVVLRQDWH
DERXW�0DFKLQHV³��LVW�GDV�+HU]VW�FN�GHV�*HVFKlIWV�GHU�1HW%LG
*UXSSH�GLH�0DVFKLQH�
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