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9RUZRUW

(V PDJ ]ZDU GUDPDWXUJLVFK QLFKW NOXJ VHLQ� VFKRQ LP 9RUZRUW

GDV (UJHEQLV HLQHU NOHLQHQ $EKDQGOXQJ YRUZHJ]XQHKPHQ� DEHU

ZLU NRPPHQ XP HLQH (LQVLFKW QLFKW KHUXP� 'LH +\SRFKRQGULH

O¤VVW VLFK NDXP H[SOL]LW GHILQLHUHQ� GDV KHL�W� ZLU N¶QQHQ QXU PLW

(LQVFKU¤QNXQJHQ VDJHQ� GLH +\SRFKRQGULH VHL D� E RGHU F� +\�

SRFKRQGULVFKH 6W¶UXQJHQ VLQG NRPSOH[H *HELOGH Ó XQG VROFKH

.RPSOH[LW¤WHQ KDEHQ GLH VW¶UULVFKH (LJHQVFKDIW� VLFK QLH YROOVW¤Q�

GLJ EHVWLPPHQ ]X ODVVHQ�

,FK KDEH GDKHU HLQHQ DQGHUHQ :HJ JHZ¤KOW� Q¤POLFK YHUVXFKW�

GLH +\SRFKRQGULH LPSOL]LW�LQWXLWLY ]X EHVWLPPHQ� ,FK ODVVH DOVR

XQWHUVFKLHGOLFKH %HVFKUHLEXQJHQ� 0RGHOOLHUXQJHQ XQG .RQ]HS�

WXDOLVLHUXQJHQ I¼U VLFK VHOEVW VSUHFKHQ� XPNUHLVH LPPHU ZLHGHU

GDV 3K¤QRPHQ GHU +\SRFKRQGULH� VHL HV LQ 7KHRULH� .OLQLN� 3V\�

FKRJHQHVH� VHL HV LQ GHU %HKDQGOXQJVWHFKQLN� ,FK ODVVH GDKHU GHQ

$XWRULQQHQ XQG $XWRUHQ YLHO 3ODW] I¼U GLH 6HOEVWGDUVWHOOXQJHQ LQ

DXVI¼KUOLFKHQ =LWDWHQ� $XV GLHVHP 8PNUHLVHQ PLWWHOV JDQ] XQWHU�

VFKLHGOLFKHU 3HUVSHNWLYHQ P¶JH VLFK Ó VR PHLQH +RIIQXQJ Ó HLQ

*HI¼KO� HLQ LQWXLWLYHV :LVVHQ HQWZLFNHOQ� ZDV +\SRFKRQGULH VHLQ

N¶QQWH�

'LHVH ,QWXLWLRQ LVW DEHU QLFKW EHOLHELJ� YHUOLHUW VLFK DXFK QLFKW LQ

%HOLHELJNHLW� ,FK PHLQH ]HLJHQ ]X N¶QQHQ� GDVV HV ]HQWUDOH SV\FKR�

G\QDPLVFKH XQG �VWUXNWXUHOOH 0HUNPDOH JLEW� GLH GDV +\SRFKRQ�

GULVFKH DXV]HLFKQHQ� 1XQ VFKHLQW HV PLU ZLHGHUXP GUDPDWXUJLVFK

NOXJ� GLHVH $VSHNWH KLHU QLFKW JOHLFK ]X YHUUDWHQ� VRQGHUQ GLH 1HX�

JLHU OHEHQGLJ ]X KDOWHQ� ,FK KRIIH� GDVV PHLQ 9RUKDEHQ JHOXQJHQ

LVW� 'DQQ K¤WWH GLHVHV NOHLQH %XFK VHLQHQ =ZHFN HUI¼OOW�

%HUOLQ� ��� )HEUXDU ����
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(LQI­KUXQJ

{,FK KDEH GDV 'XQNHO LQ GHU +\S>RFKRQGULH@IUDJH LPPHU DOV HLQH

VFKZHUH 6FKDQGH I¼U XQVHUH %HVWUHEXQJHQ HPSIXQGHQ� DEHU ELV

DXI 9HUPXWXQJHQ QLFKWV ]XVWDQGH JHEUDFKWl� VFKUHLEW 6LJPXQG

)UHXG ���� DQ 6¡QGRU )HUHQF]L �]LWLHUW QDFK %UDEDQW HW DO�� �����

6� ����

,Q GHU 7DW LVW GLH +\SRFKRQGULH WURW] LKUHU LPPHQVHQ NOLQLVFKHQ

5HOHYDQ] LPPHU QRFK� XQG ]ZDU QLFKW QXU XQWHU SV\FKRDQDO\WL�

VFKHQ *HVLFKWVSXQNWHQ� VRQGHUQ DXFK XQWHU YHUKDOWHQVWKHUDSHX�

WLVFKHQ� SV\FKLDWULVFKHQ� QHXURZLVVHQVFKDIWOLFKHQ� VR]LDOHQ HWF��

HLQ GXQNOHV 5¤WVHO� :HU DOOHUGLQJV JODXEW� HLQ VROFKHV 5¤WVHO Z¼U�

GH YHUVW¤UNW )RUVFKXQJ XQG 9HU¶IIHQWOLFKXQJHQ QDFK VLFK ]LHKHQ�

ZLUG HQWW¤XVFKW� =DKOUHLFKH $XWRULQQHQ XQG $XWRUHQ VWHOOHQ IHVW�

GDVV GLH +\SRFKRQGULH JHPHVVHQ DQ LKUHU +¤XILJNHLW XQG JHVXQG�

KHLWOLFK�¶NRQRPLVFKHQ %HGHXWXQJ {HLQ 6FKDWWHQGDVHLQl I¼KUW� {LQ

GHU ZLVVHQVFKDIWOLFKHQ /LWHUDWXU HKHU VHOWHQ GLVNXWLHUWl ZLUG �5¶�

GHU HW DO�� ����� 6� ���� 8QG +HUEHUW $� 5RVHQIHOG NRQVWDWLHUW� {(V

LVW LQWHUHVVDQW� GD� HV YHUK¤OWQLVP¤�LJ ZHQLJ SV\FKRDQDO\WLVFKH

/LWHUDWXU ]X GLHVHP *HJHQVWDQG JLEW� REZRKO K\SRFKRQGULVFKH

�QJVWH RIIHQVLFKWOLFK HLQ K¤XILJHV 6\PSWRP EHL 3DWLHQWHQ LQ SV\�

FKRDQDO\WLVFKHU %HKDQGOXQJ VLQGl ������ 6� �����

0HFKWKLOGH .¼WHPH\HU EHNODJW QRFK HLQH DQGHUH ,JQRUDQ]� {,Q

GHU DNWXHOOHQ /LWHUDWXU ¼EHU +\SRFKRQGULH� DXFK GHU SV\FKLDWUL�

VFKHQ >Þ@� I¤OOW DXI� GD� GLH EDVDOHQ %HVFKZHUGHQ GHU %HWURIIHQHQ�

GLH EH¤QJVWLJHQGHQ N¶USHUOLFKHQ (PSILQGXQJHQ� QLFKW EHVFKULH�

EHQ ZHUGHQ� $OV VXEMHNWLYH (PSILQGXQJHQ� DOV EOR�H %HI¼UFKWXQ�

JHQ� VLQG VLH RIIHQEDU QLFKW GHU 5HGH ZHUWl ������ 6� �����

9HUVXFKHQ ZLU DOVR LP )ROJHQGHQ HLQH WKHRUHWLVFKH XQG NOLQL�

VFKH %HVWLPPXQJ GLHVHU YLHOOHLFKW ¤OWHVWHQ SV\FKLVFKHQ .UDQNKHLW

GHU 0HQVFKKHLW�
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(LQ NXU]HU JHVFKLFKWOLFKHU �EHUEOLFN

'LH +\SRFKRQGULH LVW HLQ VFKLOOHUQGHV 3K¤QRPHQ� (SLVRGHQ YRQ

+\SRFKRQGULH NHQQHQ ZRKO GLH PHLVWHQ YRQ XQV� YLHOOHLFKW LP

6FKUHFN QXU PRPHQWKDIW� YLHOOHLFKW DOV 4XDO ¼EHU 7DJH XQG HYHQ�

WXHOO HQGHQG PLW HLQHP $U]WEHVXFK {]XU %HUXKLJXQJl�

+\SRFKRQGULH VFKHLQW HV LPPHU JHJHEHQ ]X KDEHQ� YLHOOHLFKW

LVW GDV HLQ 3UHLV GHU 6HOEVWEHZXVVWZHUGXQJ GHV 0HQVFKHQ� (V JLEW

%HULFKWH E\]DQWLQLVFKHU �U]WH GHV �� -DKUKXQGHUWV� GLH XQV HU�

VWDXQOLFK DNWXHOO HUVFKHLQHQ� 'DV :RUW {K\SRFKRQGULXPl WDXFKW

YHUPXWOLFK ]XHUVW EHL +LSSRNUDWHV DXI XQG EH]HLFKQHW GLH *HJHQG

XQWHUKDOE GHU 5LSSHQ� UHFKWHV +\SRFKRQGULXP� DOVR /HEHU� XQG

*DOOHQEHUHLFK� OLQNHV GLH 0LO]� GD]ZLVFKHQ 0DJHQ XQG 9HUGDX�

XQJVDSSDUDW Ó DOVR HLQ DQDWRPLVFKHU %HJULII� *DOHQ YRQ 3HUJDPRQ

YHUEDQG GHQ %HJULII PLW 9HUGDXXQJVVW¶UXQJHQ XQG RUGQHWH {PRU�

EXV K\SRFKRQGULDFXVl LP 5DKPHQ GHU ��6¤IWH�7KHRULH GHQ PH�

ODQFKROLVFKHQ %HVFKZHUGHQ ]X� DOVR GHP 3HUV¶QOLFKNHLWVW\S GHU

0HODQFKROLH� (UVW LP /DXIH GHU Q¤FKVWHQ -DKUKXQGHUWH ZXUGHQ

GLH DQGHUHQ (LJHQVFKDIWHQ GHU +\SRFKRQGULH� ZLH %HVHVVHQKHLW�

$QJVWDQI¤OOH HWF�� KLQ]XJHI¼JW�

(LQH JHZLVVH %O¼WH VFKHLQW GLH +\SRFKRQGULH YRQ GHU 5HQDLV�

VDQFH ¼EHU GDV %DURFN ELV KLQ ]XU .ODVVLN HUOHEW ]X KDEHQ� ,P

��� -DKUKXQGHUW JDE HV ]XQ¤FKVW LQ ,WDOLHQ ]XP %HLVSLHO HLQH DOO�

P¤KOLFKH %HZHJXQJ YRP IU¼KHQ ,GHDO GHV JHVFKLFNWHQ +DQGZHUNV

]XP H[]HQWULVFKHQ XQG VHQVLEOHQ .¼QVWOHU� XQG GLH 0HODQFKROLH

JDOW DOV VFKLFNVDOKDIWH 9HUDQODJXQJ GHV JHLVWLJHQ 0HQVFKHQ�

%XUWRQV%XFK'LH $QDWRPLH GHU0HODQFKROLH YRQ ���� VFKHLQW

¤KQOLFK EUHLWH 5HVRQDQ] ZLH VS¤WHU *RHWKHV 'LH /HLGHQ GHV MXQ�

JHQ :HUWKHUV JHIXQGHQ ]X KDEHQ XQG HUOHEWH DP (QGH GHV

-DKUKXQGHUWV GLH DFKWH $XIODJH� 0DQ KLHOW GLH 0LO] I¼U GDV DXVO¶�

VHQGH 2UJDQ� SULP¤U EHL 0¤QQHUQ� GHQQ EHL )UDXHQ PDFKWH PDQ

GLH *HE¤UPXWWHU� GLH +\VWHUD� YHUDQWZRUWOLFK� (V ZDU DOVR YRUUDQ�

JLJ GHQ 0¤QQHUQ YRUEHKDOWHQ� HLQHQ {6SOHHQl ]X KDEHQ �HQJO�

VSOHHQ  0LO]�� GLH )UDXHQ JDOWHQ HKHU DOV K\VWHULVFK� ,Q JHZLVVHQ

.UHLVHQ GHU GDPDOLJHQ 8SSHUFODVV ZDU HV GXUFKDXV FKLF� {KLSSHGl

XQG {VSOHHQLJl ]X VHLQ�

(UVW PLW GHQ JHVHOOVFKDIWOLFKHQ 8PEU¼FKHQ LP 9RUIHOG GHU E¼U�

JHUOLFKHQ5HYROXWLRQHQ NDPDQV7DJHVOLFKW� GDVV DXFK GDV JHPHLQH

9RON K\SRFKRQGULVFK XQG K\VWHULVFK VHLQ NRQQWH XQG VLFK GDPLW

(LQ NXU]HU JHVFKLFKWOLFKHU �EHUEOLFN
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QXQ VRJDU LQ GLH �IIHQWOLFKNHLW ZDJWH� 6XVDQ %DXU� GLH HLQ NXU]�

ZHLOLJHV SRSXO¤UZLVVHQVFKDIWOLFKHV %XFK ¼EHU GLH +\SRFKRQGULH

JHVFKULHEHQ KDW ������� I¤QJW GLHVH (QWZLFNOXQJ PLW WUHIIHQGHQ

=LWDWHQ HLQ� {á'LH K\VWHULVFKHQ XQG K\SRFKRQGULVFKHQ 6W¶UXQ�

JHQ� HLQVW I¼U GLH 6DORQV GHU *UR�HQ W\SLVFK� >VLQG@ QXQ LQ XQVHUHQ

.¼FKHQ XQG :HUNVW¤WWHQ ]X ILQGHQà� VFKULHE GHU DPHULNDQLVFKH

$U]W %HQMDPLQ 5XVK ���� PLW RIIHQVLFKWOLFKHP 6WRO]� 8QG LP DO�

WHQ (QJODQG I¼KUWH -DPHV %RVZHOO GLH XQPRGLVFKH �EHU]HXJXQJ

HLQHQ 6FKULWW ZHLWHU� LQGHP HU ¶IIHQWOLFK YHUWUDW� GD� á+\SRFKRQ�

GULH� ZLH )LHEHU RGHU *LFKW RGHU DOOH DQGHUHQ .UDQNKHLWHQ� DOOH

0HQVFKHQ EHWULIIW� YRP .O¼JVWHQ ]XP $OOHUG¼PPVWHQàl �%DXU�

����� 6� ��I���

0LW GHU LQGXVWULHOOHQ 8PJHVWDOWXQJ� GLH DXFK HLQH HIIL]LHQWH

.UDQNHQEHKDQGOXQJ HUIRUGHUWH� XQG PLW GHU 9HU¤QGHUXQJ GHV

6HOEVWYHUVW¤QGQLVVHV XQG GHQ (UIROJHQ GHU 0HGL]LQ DOV :LVVHQ�

VFKDIW� YHUVFKZDQG DOVR GLH +\SRFKRQGULH RIIL]LHOO DXV GHQ 6DORQV

XQG ZXUGH ]X HLQHU .UDQNKHLW� GLH EDOG GHQ *HLVWHVNUDQNKHLWHQ

]XJHRUGQHW ZXUGH� 6R VFKULHE GHU IUDQ]¶VLVFKH .OLQLNHU )DUOHW

����� {0RUDOLVFKH XQG LQWHOOHNWXHOOH *U¼QGH VLQG RKQH (LQVFKU¤Q�

NXQJHQ GHU K¤XILJVWH *UXQG I¼U +\SRFKRQGULH >Þ@� 'LH $XVGU¼FNH

YHUU¼FNW LP .RSI XQG KLUQORV GHXWHQ GLUHNW DXI GLH 4XHOOH GHV

�EHOVl �]LWLHUW QDFK %DXU� ����� 6� ���� 'LHVH 1HXHLQRUGQXQJ

EHVWLPPWH QXQ DXFK� ZHU DQ GHU .UDQNKHLW OLWW XQG ZHU VLH ]X EH�

KDQGHOQ KDWWH� Q¤POLFK EHVWHQIDOOV GHU 1HUYHQDU]W� (XJHQ %OHXOHU

YHUWUDW GLH $QVLFKW� GDVV 3DWLHQWLQQHQ XQG 3DWLHQWHQ� GLH DQ FKUR�

QLVFKHU +\SRFKRQGULH OLWWHQ� 6FKL]RSKUHQH VHLHQ� (PLO .UDHSHOLQ

XQWHUVFKLHG� PHLQHV (UDFKWHQV VHKU EUDXFKEDU� {+\SRFKRQGULD

FXP PDWHULD YHUVXV VLQH PDWHULDl RGHU DXFK {+\SRFKRQGULD WRSL�

FDl �HQWVSULFKW DP HKHVWHQ GHU KHXWLJHQ K\SRFKRQGULVFKHQ 6W¶�

UXQJ� XQG {+\SRFKRQGULD YDJDl �KHXWH 6RPDWLVLHUXQJVVW¶UXQJ��

'LDJQRVWLN XQG 9HUEUHLWXQJ K\SRFKRQGULVFKHU
3K�QRPHQH

'LH DOWHQ .UDQNKHLWVELOGHU YRQ +\VWHULH XQG +\SRFKRQGULH VLQG

GLH XQJHOLHEWHQ .LQGHU GHU PHGL]LQLVFK�SV\FKLDWULVFKHQ .ODVVLIL�

NDWLRQ� 1LH JO¼FNOLFK PLW LKQHQ� YHUVXFKWH PDQ VLH ¼EHU 1HX]XRUG�

QXQJHQ ]XPLQGHVW SU¤]LVHU GLDJQRVWLVFK HLQ]XRUGQHQ� LQ M¼QJVWHU
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