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%DUEDUD�+$+1��:�U]EXUJ
0RQLND�3233��0�QFKHQ

(LQI�KUXQJ

'LH� ,QWHUQDWLRQDOLVLHUXQJ� LP� (LQ]HOKDQGHO�� GLH� ,QVWLWXWLRQHQWKHRULH� ]XU
(UNOlUXQJ�GHV�.RQVXPHQWHQYHUKDOWHQ�XQG�GLH�.RQVWUXNWLRQ�YRQ�.RQVXPHQ�
WHQ�¤�GHU�KLHU�YRUOLHJHQGH�6DPPHOEDQG�ELHWHW�HLQ�EUHLWHV�6SHNWUXP�DQ�DNWX�
HOOHQ�7KHPHQ�XQG�)RUVFKXQJV]XJlQJHQ�LQ�GHU�*HRJUDSKLVFKHQ�+DQGHOVIRU�
VFKXQJ��(LQ�%OLFN�LQ�GLH�(QWVWHKXQJVJHVFKLFKWH�GHV�%DQGHV�HUNOlUW�GLH�JUR�H
%DQGEUHLWH��0LW�$XVQDKPH�GHV�HLQOHLWHQGHQ�%HLWUDJV�EDVLHUHQ�DOOH�$XIVlW]H
DXI� 9RUWUlJHQ� GHU� )DFKVLW]XQJ� ³+DQGHO� RKQH� *UHQ]HQ� ¤� *UHQ]HQORVHU
+DQGHO¦�DXI�GHP�*HRJUDSKHQWDJ������LQ�7LHU��=LHO�GHU�YRQ�%DUEDUD�+DKQ
XQG�0RQLND�3RSS�JHOHLWHWHQ�6LW]XQJ�ZDU��XQWHUVFKLHGOLFKH�=XJlQJH�]XP
)RUVFKXQJVWKHPD�(LQ]HOKDQGHO�DXI]X]HLJHQ��'LH�%HLWUlJH�UHLFKHQ�GDKHU�YRQ
HKHU� WUDGLWLRQHOOHQ� $QVlW]HQ� ELV� KLQ� ]X� $UEHLWHQ�� GLH� GHU� QHXHQ� .XOWXU�
JHRJUDSKLH�QDKH�VWHKHQ�

'HU�HUVWH�%HLWUDJ�YRQ�%DUEDUD�+DKQ�XQG�0RQLND�3RSS�JLEW�HLQHQ�hEHU�
EOLFN��EHU�GLH�]HLWOLFKH�(QWZLFNOXQJ�GHU� ,QWHUQDWLRQDOLVLHUXQJ� LP�(LQ]HO�
KDQGHO� XQG� VHLQH� UlXPOLFKHQ� $XVEUHLWXQJVPXVWHU�� $XFK� ZHQQ� JHZLVVH
LQWHUQDWLRQDOH�$NWLYLWlWHQ�VHLW�MHKHU�%HVWDQGWHLO�GHV�+DQGHOV�VLQG��VR�GDXHUWH
HV�QRFK�ELV�LQ�GLH�����HU�-DKUH��ELV�HLQ�UHJHOUHFKWHU�%RRP�DXVEUDFK��0LW�GHU
IRUWVFKUHLWHQGHQ�,QWHUQDWLRQDOLVLHUXQJ�KDEHQ�VLFK�DXFK�LPPHU�PHKU�:LVVHQ�
VFKDIWOHU� PLW� GHU� ([SDQVLRQ� GHV� (LQ]HOKDQGHOV� EHVFKlIWLJW�� 'LH� $XWRUHQ
JHEHQ�HLQHQ�DXVI�KUOLFKHQ�hEHUEOLFN��EHU�GHQ�)RUVFKXQJVVWDQG�E]JO��P|JOL�
FKH�0DUNWHLQWULWWVVWUDWHJLHQ�� GLH� EHL� GHU� ,QWHUQDWLRQDOLVLHUXQJ� ZLUNVDPHQ
SXVK��XQG�SXOO�)DNWRUHQ��GLH�6WDQGRUWZDKO��GLH�NXOWXUHOOH�$QSDVVXQJ�DQ�GDV
/DQG�GHV�0DUNWHLQWULWWV�XQG�GLH�$XVZLUNXQJHQ�GHU�,QWHUQDWLRQDOLVLHUXQJ�

$X�HUGHP�ZHUGHQ�)RUVFKXQJVGHIL]LWH�DXIJH]HLJW��$QKDQG�DXVJHZlKOWHU
%HLVSLHOH�ZLUG� GLH�([SDQVLRQ� HLQLJHU� LQWHUQDWLRQDO� WlWLJHU�(LQ]HOKDQGHOV�
XQWHUQHKPHQ�NRQNUHWLVLHUW�

'LH�$XWRUHQ�GHU�EHLGHQ�IROJHQGHQ�%HLWUDJH�¤�6WHYH�$UQROG�XQG�8OULNH
*HUKDUG�VRZLH�-RKQ�)HUQLH�XQG�(ONH�3LRFK�¤�VLQG�0LWJOLHGHU�HLQHV�LQWHUQD�
WLRQDOHQ�)RUVFKXQJVWHDPV��GDV�VLFK�GHP�9HUJOHLFK�GHV�.RQVXPHQWHQYHUKDO�
WHQV�EHLP�/HEHQVPLWWHOHLQNDXI�LQ�.DQDGD��(QJODQG��'HXWVFKODQG�XQG�&KLQD
JHZLGPHW�KDW��,P�0LWWHOSXQNW�VWDQG�:DO�0DUW�XQG�VHLQH�$N]HSWDQ]�EHL�GHQ



(LQOHLWXQJ

���

.RQVXPHQWHQ�LQ�GHQ�HUZlKQWHQ�/lQGHUQ��,Q�HLQHP�HUVWHQ�%HLWUDJ�HUOlXWHUQ
6WHYH� $UQROG� XQG� 8OULNH� *HUKDUG� GDV� WKHRUHWLVFKH� )XQGDPHQW� GHV� 9HU�
JOHLFKV��GLH�,QVWLWXWLRQHQWKHRULH��'LHVH�KDW�LP�DQJORDPHULNDQLVFKHQ�5DXP
EHUHLWV� (LQ]XJ� LQ� GLH� +DQGHOVIRUVFKXQJ� JHKDOWHQ�� ZLUG� LQ� 'HXWVFKODQG
MHGRFK� HUVWPDOV� ]XU� ,QWHUSUHWDWLRQ�GHV� UHJLRQDO� XQWHUVFKLHGOLFKHQ�.RQVX�
PHQWHQYHUKDOWHQV� KHUDQJH]RJHQ�� 0LW� +LOIH� GHU� 7KHRULH� NRQQWH� X�D�� GHU
=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�*U�QGHQ�]XP�$XIVXFKHQ�HLQHV�*HVFKlIWHV
XQG�GHP�6WHOOHQZHUW��GHQ�(LQ]HOKlQGOHU�YHUVFKLHGHQHQ�1RUPHQ�ZLH�3UHLV�
%HTXHPOLFKNHLW��$XVZDKO��/DGHQDWPRVSKlUH�HWF��DXV�6LFKW�GHU�.RQVXPHQ�
WHQ� ]XNRPPHQ� ODVVHQ�� LQ� YHUJOHLFKHQGHU� 3HUVSHNWLYH� XQWHUVXFKW� ZHUGHQ�
(UJHEQLVVH� DXV� 'HXWVFKODQG� ZHUGHQ� PLW� GHQHQ� DXV� *UR�EULWDQQLHQ� XQG
.DQDGD�YHUJOLFKHQ�

-RKQ�)HUQLH�XQG�(ONH�3LRFK�HUJlQ]HQ�GHQ�%HLWUDJ�YRQ�6WHYH�$UQROG�XQG
8OULNH�*HUKDUG�� LQGHP� VLH� GLH�(LQEHWWXQJ� GHV� )RUVFKXQJVSURMHNWV� LQ� GLH
+DQGHOVIRUVFKXQJ�EHOHXFKWHQ�XQG�GDV�HPSLULVFKH�9RUJHKHQ�GDUOHJHQ��'LH
$XWRUHQ�SUlVHQWLHUHQ�GDU�EHU�KLQDXV�(UJHEQLVVH�DXV�]ZHL�8QWHUVXFKXQJV�
JHELHWHQ�LQ�*UR�EULWDQQLHQ��GLH�VLH�ZLHGHUXP�PLW�(UJHEQLVVHQ�GHU�DQGHUHQ
8QWHUVXFKXQJVOlQGHU�YHUJOHLFKHQ��6LH�]HLJHQ�DXI��ZLH�GHU�0DUNWHLQWULWW�YRQ
:DO�0DUW�LQ�*UR�EULWDQQLHQ�]X�QHXHQ�%HZHUWXQJVPD�VWlEHQ�EHL�GHQ�.XQ�
GHQ�I�KUWH�

8OULFK�(UPDQQV�%HLWUDJ� VFKOLH�OLFK� GLVNXWLHUW� GHQ�6WHOOHQZHUW� XQG� GLH
3HUVSHNWLYHQ�YRQ�³.RQVXP¦�XQG�YRQ�³*HRJUDSKLHQ�GHV�.RQVXPV¦��ZLH�VLH
VLFK�LQ�GHU�DQJORDPHULNDQLVFKHQ�*HRJUDSKLH�LP�5DKPHQ�GHV�FXOWXUDO�WXUQ
HWDEOLHUW� KDEHQ��%HL� VHLQHU�%HWUDFKWXQJ� GHV� VWDWH� RI� WKH� DUW� VWHOOW� HU� HLQH
]XQHKPHQGH�+LOIORVLJNHLW�GHU�.RQVXPWKHRULH�JHJHQ�EHU�GHQ�³ZLGHUVSHQV�
WLJHQ� .RQVXPHQWHQ¦� IHVW�� (U� JHKW� GHVZHJHQ� GHP� =XVDPPHQKDQJ� YRQ
3URGXNWLRQV��XQG�.RQVXPZHOWHQ�QDFK�XQG�]HLJW�XQWHUVFKLHGOLFKH�NRQ]HSWLR�
QHOOH�$QVlW]H�DXI��$P�%HLVSLHO�GHU�5HJLRQDOLVLHUXQJ�YRQ�1DKUXQJVPLWWHOQ
VRZLH� GHU�:HUEXQJ� I�U� *HWUlQNH�PLW� ³PRUDOLVFKHP� =XVDW]QXW]HQ¦�ZLUG
YHUGHXWOLFKW��ZRULQ�GLH�3UREOHPDWLN�GLHVHU�.RQ]HSWH�OLHJW��=XU�hEHUZLQGXQJ
GHU�REHQ�JHQDQQWHQ�WKHRUHWLVFKHQ�'HIL]LWH�VFKOlJW�HU�VFKOLH�OLFK�YRU��.RQ�
VXP� DOV� 7HLO� YRQ�.HWWHQ��1HW]ZHUNHQ� XQG�.UHLVOlXIHQ� ]X� LQWHUSUHWLHUHQ�
'LHVH�3HUVSHNWLYH�HUP|JOLFKW�HV��GHQ�ZHFKVHOQGHQ�,GHQWLWlWHQ�GHU�9HUEUDX�
FKHU�VRZLH�DXFK�GHQ�K\EULGHQ�.RQVXPHWKLNHQ�5HFKQXQJ�]X�WUDJHQ�


