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3UHLV�������¼ 
 

0LW� GHP� $QJULII� GHU� 7�UNHL� LVW� HUQHXW�
.ULHJ� LQ� 6\ULHQ� DXIJHIODPPW�� (LQPDO�
PHKU� ZXUGH� GLH� YRUZLHJHQG� NXUGLVFKH�
=LYLOEHY|ONHUXQJ� LP� 1RUGHQ� YRQ� %RP�
EHQ�XQG�.XJHOKDJHO� WHUURULVLHUW��ZXUGHQ�
+XQGHUWH� JHW|WHW� XQG� +XQGHUWWDXVHQGH�
LQ� GLH� )OXFKW� JHWULHEHQ�� 3XWLQ� XQG� $V�
VDG �KDEHQ�GDUDXIKLQ�HEHQIDOOV�7UXSSHQ�
LQ�GLH�5HJLRQ�JHVFKLFNW��'RFK�QDFK�NXU�
]HP�.UlIWHPHVVHQ�KDEHQ�VLH�PLW� LKUHP�
W�UNLVFKHQ�5LYDOHQ�HLQHQ�3DNW�JHVFKORV�
VHQ«�DXI�GHP�5�FNHQ�GHU�.XUGHQ�� 
 
'LH� HLJHQWOLFKH� 9HUDQWZRUWXQJ� I�U� GLH�
VHV�'UDPD�MHGRFK�WUDJHQ�GLH�ZHVWOLFKHQ�
*UR�PlFKWH��:HLO�GHXWVFKH��DPHULNDQL�
VFKH� XQG� IUDQ]|VLVFKH� .RQ]HUQH� HLQHQ�
*UR�WHLO� GHU� :DIIHQ� OLHIHUQ�� PLW� GHQHQ�
GHU�.ULHJ�GRUW�JHI�KUW�ZLUG��:HLO�GLH�86-
5HJLHUXQJ�GHQ�QHXVWHQ�.ULHJVDXVEUXFK�
PLW� LKUHP� 7UXSSHQDE]XJ� JH]LHOW� HLQJH�
OHLWHW�KDW��9RU�DOOHP�DEHU��ZHLO�GLH�LPSH�
ULDOLVWLVFKHQ�*UR�PlFKWH� �DOVR�GLH�86$�
XQG� GLH� PlFKWLJHQ� HXURSlLVFKHQ� 6WDD�
WHQ��VHLW�YLHOHQ�-DKU]HKQWHQ�LKUH�,QWHUHV�
VHQ� LP�0LWWOHUHQ�2VWHQ�PLW�DOOHQ�0LWWHOQ�
GXUFK]XVHW]HQ� YHUVXFKHQ� –� XQG� GDPLW�
GDV� &KDRV� XQG� GLH� .ULHJH� KHUYRUJHUX�
IHQ�KDEHQ�� XQWHU� GHQHQ�GLH�9|ONHU� GRUW�
VHLW�YLHOHQ�-DKUHQ�OHLGHQ��� 
 
6HLW������KDW�GHU�&,$�LVODPLVWLVFKH�0LOL�
]HQ� ILQDQ]LHUW�� XP� GLH� VRZMHWLVFKH� %H�
VDW]XQJ�LQ�$IJKDQLVWDQ�]X�EHNlPSIHQ�–�
XQWHU� LKQHQ� HLQ� JHZLVVHU� 2VDPD� %LQ�
/DGHQ��'LH�86$�VHOEVW�KDEHQ�GDPLW�GLH�
*UXQGODJH� GHV� LVODPLVWLVFKHQ� 7HUURU�
QHW]ZHUNV�JHVFKDIIHQ��8QG�GLH�DQJHEOL�
FKH� %HNlPSIXQJ� GLHVHU� 7HUURULVWHQ�
GLHQW� GHQ� LPSHULDOLVWLVFKHQ� *UR�PlFK�
WHQ�VHLWGHP�VWHWV�DOV�9RUZDQG��ZHQQ�VLH�
ZLHGHU�HLQHQ�.ULHJ�I�KUHQ�ZROOHQ��� 
 

6R� VLQG� VLH� ����� XQWHU� GHP� 9RUZDQG�
GHU� 7HUURUEHNlPSIXQJ� LQ� GHQ� ,UDN� HLQ�
JHIDOOHQ�� 6LH� KDEHQ� GDV� /DQG� ERPEDU�
GLHUW��]HUVW|UW�XQG�DFKW�-DKUH�ODQJ�PLOLWl�
ULVFK� EHVHW]W�� $OV� VLH� DE]RJHQ�� KDWWHQ�
VLH�GHQ�HLQVW�LQWDNWHQ�6WDDW�QDFK�5HOLJL�
RQHQ� LQ�PHKUHUH�*HELHWH�DXIJHWHLOW�XQG�
HLQHQ� LGHDOHQ� 1lKUERGHQ� I�U� LVODPLVWL�
VFKH� 0LOL]HQ� JHVFKDIIHQ�� GLH� VLFK� JH�
JHQVHLWLJ���EHNULHJWHQ���(LQH��YRQ���LKQHQ� 

:HOFKHV� .DON�O� DXFK� LPPHU� GLHVPDO�
GDKLQWHU� VWHFNW�� $XI� MHGHQ� )DOO� KDW� GLH�
86-5HJLHUXQJ�GDI�U�GLH�.XUGHQ�NDOWEO��
WLJ� LKUHP� W�UNLVFKHQ�9HUE�QGHWHQ�JHRS�
IHUW�� 'DEHL� VLQG� VLH� VRJDU� GDV� 5LVLNR�
HLQJHJDQJHQ�� GDVV� 6\ULHQ� HUQHXW� LP�
&KDRV�YHUVLQNHQ�XQG�GHU�.ULHJ�VLFK�DXI�
QRFK�PHKU�/lQGHU�DXVZHLWHQ�N|QQWH� 
 
'LH�LPSHULDOLVWLVFKH�0DFKWSROLWLN�EHGURKW�
GLH� JHVDPWH� 0HQVFKKHLW� –� DQJHIDQJHQ�
PLW�GHU�%HY|ONHUXQJ� LQ�6\ULHQ��GHU�JDQ�
]HQ�5HJLRQ�XQG�QLFKW�]XOHW]W�GHU�7�UNHL� 
 
-D�� DXFK�GHU�%HY|ONHUXQJ� LQ� GHU�7�UNHL�
NDQQ� GHU� (LQPDUVFK� GHU� W�UNLVFKHQ� $U�
PHH� LQ� 6\ULHQ� QXU� QHXH� 8QVLFKHUKHLW�
XQG�*HZDOW� EULQJHQ��'HQQ�ZLH� N|QQWHQ�
GHU� 6FKUHFNHQ�� GHQ� GLH� NXUGLVFKHQ� )D�
PLOLHQ�MHW]W�HUOHEHQ��GLH�YLHOHQ�7RWHQ�XQG�
9HUVW�PPHOWHQ�� GLH� +XQGHUWWDXVHQGH�
DXI� GHU� )OXFKW� QLFKW� QHXHQ� +DVV� XQG�
5DFKHJHI�KOH�VFK�UHQ"� 
(UGRJDQ� PDJ� PLW� GLHVHP� PLOLWlULVFKHQ�
$EHQWHXHU� YRQ� GHU� LPPHU� VFKOLPPHUHQ�
:LUWVFKDIWVNULVH� DEOHQNHQ� XQG� VHLQ� DQ�
JHVFKODJHQHV�,PDJH�DXISROLHUHQ�ZROOHQ��
'RFK�GLHVHU�$QJULII�N|QQWH�GLH�W�UNLVFKH�
%HY|ONHUXQJ� GDXHUKDIW� LQ� GHQ� XQHQGOL�
FKHQ�.ULHJ�KLQHLQUHL�HQ�� LQ�GHP�EHUHLWV�
GLH�9|ONHU�GHU�KDOEHQ�5HJLRQ�VWHFNHQ��� 
 
$OOHQ� EHWHLOLJWHQ� 0DFKWKDEHUQ� JHKW� HV�
HLQ]LJ� GDUXP�� LKUH� 0DFKW-� XQG� :LUW�
VFKDIWVLQWHUHVVHQ� GXUFK]XVHW]HQ�� 8QG�
GLH� HLQIDFKH� %HY|ONHUXQJ� EH]DKOW� GHQ�
3UHLV�KLHUI�U��:LU�HLQIDFKHQ�$UEHLWHU�XQG�
%DXHUQ�VLQG�LPPHU�GLH�2SIHU�GHU�.ULHJH��
GLH� GLH� 5HLFKHQ� XQG� 0lFKWLJHQ� DQ]HW�
WHOQ�� 8QG� �EHUDOO� WUDJHQ� GLH� PLW� GHP�
.ULHJ�JHVFK�UWHQ�*HI�KOH�YRQ�+DVV�XQG�
1DWLRQDOLVPXV� REHQGUHLQ� GD]X� EHL�� XQV�
XQWHUHLQDQGHU�]X�HQWIUHPGHQ�� 
 

2E� XQVHUH�0XWWHUVSUDFKH� W�UNLVFK�� NXU�
GLVFK�RGHU�DUDELVFK��RE�VLH�GHXWVFK�RGHU�
UXVVLVFK� LVW��:LU� VLQG�DOOH�HLQH�$UEHLWHU�
NODVVH��:LU�VLQG�DOOH�2SIHU�GHU�JOHLFKHQ�
LPSHULDOLVWLVFKHQ�:HOWRUGQXQJ��GLH�GDEHL�
LVW��GLH�0HQVFKKHLW�ZHOWZHLW�LQ�.ULHJ�XQG�
%DUEDUHL�]X�VW�U]HQ��8QG�QXU�GLH�$UEHL�
WHUNODVVH�NDQQ�–�YHUHLQW�–�GLHVHU�*HVHOO�
VFKDIWVRUGQXQJ�HLQ�(QGH�VHW]HQ�� 

ZXUGH�VSlWHU�GHU�,VODPLVFKH�6WDDW��,6�� 
 
�����ZROOWHQ�GLH�LPSHULDOLVWLVFKHQ�6WDD�
WHQ� GDQQ� GLH� 3URWHVWH� GHV� DUDELVFKHQ�
)U�KOLQJV� PLVVEUDXFKHQ�� XP� 6\ULHQV�
+HUUVFKHU� $VVDG� GXUFK� HLQHQ� JHKRUVD�
PHUHQ� 'LNWDWRU� ]X� HUVHW]HQ�� 6LH� ]HWWHO�
WHQ�HLQHQ�%�UJHUNULHJ�DQ�XQG�VWDFKHOWHQ�
GDI�U�GLH�ULYDOLVLHUHQGHQ�5HJLRQDOPlFK�
WH� DXI�� 6DXGL-$UDELHQ�� 7�UNHL�� bJ\SWHQ��
,UDQ����$OOH�GLHVH�5HJLRQDOPlFKWH� ILQDQ�
]LHUWHQ� 0LOL]HQ�� GLH� VLFK� DXI� V\ULVFKHP�
*HELHW�JHJHQVHLWLJ�EHNlPSIWHQ� 
 
$OV� HLQH� GLHVHU�0LOL]HQ� –� GHU� ,6�–� VLFK�
YHUVHOEVWVWlQGLJWH� XQG� HLQ� JUR�HV� *H�
ELHW� LQ� 6\ULHQ� XQG� GHP� ,UDN� HUREHUWH��
PXVVWHQ�GLH�86$�XQG�(XURSD�LKUH�7DN�
WLN�lQGHUQ��-HW]W�ZROOWHQ�VLH�$VVDG�GRFK�
OLHEHU�DQ�GHU�0DFKW� ODVVHQ��8QG�VLH�ELO�
GHWHQ� HLQH� .RDOLWLRQ� ]XU� %HNlPSIXQJ�
GHV�,6��6LH�VW�W]WHQ�VLFK�QLFKW�]XOHW]W�DXI�
0LOL]HQ� V\ULVFKHU� .XUGHQ�� GLH� GHQ� ,6�
XQWHU� KRKHQ� 2SIHUQ� DXV� HLQHU� 6WDGW�
QDFK�GHU�DQGHUHQ�YHUMDJWHQ�� 
 
'LH� NXUGLVFKHQ� 1DWLRQDOLVWHQ� KRIIWHQ��
GXUFK�GDV�%�QGQLV�GDXHUKDIW�GDV�$XWR�
QRPLHJHELHW� EHKDOWHQ� ]X� N|QQHQ�� GDV�
VLH� VLFK� LP� .ULHJ� HUREHUW� KDWWHQ�� 'LHVH�
,OOXVLRQ� ZDU� VFKQHOO� YRUEHL�� .DXP� ZDU�
GHU�,6�EHVLHJW��ERWHQ�GLH�86$�HLQHQ�7HLO�
GLHVHV�*HELHWV� LQ�6\ULHQ�GHU� W�UNLVFKHQ�
5HJLHUXQJ� DOV� Ä6LFKHUKHLWV]RQH³� DQ��
8QG� DXFK� GLH� GHXWVFKH� 5HJLHUXQJ� GLV�
NXWLHUW� MHW]W�� 6ROGDWHQ� ]X� VFKLFNHQ�� XP�
EHL�GLHVHP�]\QLVFKHQ�3ODQ�]X�KHOIHQ� 
 
-D�� GLH� LPSHULDOLVWLVFKHQ� 6WDDWHQ� QHK�
PHQ� VLFK� JDQ]� VHOEVWYHUVWlQGOLFK� GDV�
5HFKW�� �EHU� /lQGHU� XQG� *UHQ]HQ� LP�
0LWWOHUHQ� 2VWHQ� ]X� HQWVFKHLGHQ�� 'DUDQ�
KDW�VLFK�QLFKWV�JHlQGHUW��VHLW�)UDQNUHLFK�
XQG� *UR�EULWDQQLHQ� ����� GDV� 2VPDQL�
VFKH�5HLFK�DOV�.RORQLHQ�XQWHU�VLFK�DXI�
JHWHLOW�� GDEHL�ZLOON�UOLFK�*UHQ]HQ�PLWWHQ�
GXUFK�GLH�9|ONHU�JH]RJHQ�XQG�QLFKW�]X�
OHW]W�GLH�NXUGLVFKH�%HY|ONHUXQJ�DXI�YLHU�
6WDDWHQ� DXIJHWHLOW� KDEHQ�� )�U� GDV�
6HOEVWEHVWLPPXQJVUHFKW�GHU�9|ONHU�JLEW�
HV� LQ� LKUHU� :HOWRUGQXQJ� NHLQHQ� 3ODW]��
%HL� LKUHQ�(QWVFKHLGXQJHQ�]lKOHQ�HLQ]LJ�
LKUH�,QWHUHVVHQ�XQG�GLH�LKUHU�.RQ]HUQH�� 

.ULHJ�GHU�7�UNHL�LQ�6\ULHQ��'LH�LPSHULDOLVWLVFKHQ�0lFKWH�WUDJHQ�GLH�9HUDQWZRUWXQJ� 



6HLWH��      '$6�527(�78&+     ����2NWREHU����� 

9RU�GHP�UHFKWVH[WUHPHQ�7HUURU�VFK�W]HQ�ZHGHU�:DKOHQ�QRFK�9HUIDVVXQJVVFKXW]� 

)DVW��������$UEHLWHU�YRQ�*HQHUDO�0RWRUV�
KDEHQ� LQ� GHQ� 86$� VHFKV�:RFKHQ� ODQJ�
JHVWUHLNW�����)DEULNHQ�VWDQGHQ�VHLW�0LWWH�
6HSWHPEHU� VWLOO�� (V� ZDU� GHU� OlQJVWH�
6WUHLN� LQ� GHU� $XWRLQGXVWULH� GHU�86$� VHLW�
������ 
 
'LH�$UEHLWHU�KDEHQ�I�U�K|KHUH�/|KQH��I�U�
GLH� )HVWHLQVWHOOXQJ� YRQ� /HLKDUEHLWHUQ�
XQG�%HIULVWHWHQ�XQG�GHQ�(UKDOW�DOOHU�:HU�
NH� JHVWUHLNW�� 8QG� QLFKW� ]XOHW]W� GDI�U��
GDVV� HLQ� 7HLO� GHU�PDVVLYHQ� 9HUVFKOHFK�
WHUXQJHQ�]XU�FNJHQRPPHQ�ZLUG��GLH�VLH�
LQ� GHQ� OHW]WHQ� ]HKQ� -DKUHQ� JHVFKOXFNW�
KDEHQ� –� LQVEHVRQGHUH� GLH� GUDVWLVFK�
VFKOHFKWHUHQ�/|KQH�DOOHU�QHX�(LQJHVWHOO�
WHQ� 
 
.XU]� EHYRU� GHU� 6WUHLN� ORVJLQJ�� KDEHQ�
$JHQWHQ� GHV� )%,� *HZHUNVFKDIWVE�URV�
XQG�:RKQXQJHQ�YRQ�*HZHUNVFKDIWVYHU�
WUHWHUQ�GXUFKVXFKW��(V�ZDU�RIIHQVLFKWOLFK��
GDVV� GLH� 86-5HJLHUXQJ� GDPLW� *HQHUDO�
0RWRUV� LQ� GHQ� DQVWHKHQGHQ� 7DULIYHU�
KDQGOXQJHQ� XQWHUVW�W]HQ� ZROOWH�� 'RFK�
VLH� KDEHQ� GDV� *HJHQWHLO� HUUHLFKW�� 'HQQ�
GLH�*HZHUNVFKDIWVI�KUHU��GLH�VHLW�-DKUHQ�

DOOHP� 9HU]LFKW�
ZLGHUVWDQGVORV�
]XJHVWLPPW�� MD�
LKQ� VRJDU� JH�
UHFKWIHUWLJW� KD�
EHQ�� PXVVWHQ�
GDQDFK� VFKRQ�
DXV� 6HOEVW�
VFKXW]�GHQ�*0-
%RVVHQ�XQG�GHU�
5HJLHUXQJ� HLQ�
PDO� GLH� =lKQH�
]HLJHQ��� 
 
'HU�6WUHLN�ZDU�JHSUlJW�GXUFK�HLQH�DX�HU�
JHZ|KQOLFK� KRKH� 6ROLGDULWlW� YRQ� $UEHL�
WHUQ� DXV� DQGHUHQ� $XWRNRQ]HUQHQ� XQG�
�EHUKDXSW�DXV�GHU�DUEHLWHQGHQ�%HY|ONH�
UXQJ�� 9LHOH� NDPHQ� YRUEHL�� XP� GLH�6WUHL�
NHQGHQ� ]X� XQWHUVW�W]HQ�� VWDQGHQ� ]XP�
7HLO� WDJHODQJ�PLW� 6WUHLNSRVWHQ�–� LQ� GHP�
%HZXVVWVHLQ�� Ä(XHU� .DPSI� LVW� XQVHU�
.DPSI³�� 
 
'HQQ�HV� LVW�NODU��GDVV�HLQ�VROFKHU�6WUHLN�
LQ�HLQHU�VR�PlFKWLJHQ�%UDQFKH�XQG�GHV�
VHQ� (UJHEQLV� $XVZLUNXQJHQ� DXI� GDV�

.UlIWHYHUKlOWQLV�LQ�YLHOHQ�DQGHUHQ�%HWULH�
EHQ�KDEHQ�ZLUG� 
 
$P� ���� 2NWREHU� KDEHQ� GLH� $UEHLWHU� PLW�
HLQHU� UHODWLY�NQDSSHQ�0HKUKHLW�HQWVFKLH�
GHQ�� GHQ�6WUHLN� ]X� EHHQGHQ�� 6LH� KDEHQ�
]ZDU� QXU� HLQHQ� 7HLO� LKUHU� )RUGHUXQJHQ�
GXUFKVHW]HQ� N|QQHQ�� 'RFK� PHKU� QRFK�
DOV� GDV� (UJHEQLV� ]lKOW� GLH� 7DWVDFKH��
GDVV� GLH� $UEHLWHU� GHU� $XWRLQGXVWULH� –�
QDFK� -DKUHQ� GHU� NDPSIORVHQ� 1LHGHUOD�
JHQ� –� VLFK� ZLHGHU� DXIJHULFKWHW� XQG� GHQ�
.DPSI�DXIJHQRPPHQ�KDEHQ� 

��:RFKHQ�6WUHLN�EHL�*HQHUDO�0RWRUV��86$�� 

1DFK� GHP� UHFKWVUDGLNDOHQ� 7HUURUDQ�
VFKODJ� LQ�+DOOH�KDEHQ�DOOH�DQGHUHQ�3DU�
WHLHQ�]X�5HFKW�DXI�GLH�9HUDQWZRUWXQJ�GHU�
$I'� YHUZLHVHQ�� GLH� PLW� LKUHU� PLJUDQWHQ�
IHLQGOLFKHQ�+HW]H� XQG� LKUHU� ]XP�7HLO� DQ�
GLH� 1D]LV� HULQQHUQGHQ� 6SUDFKH� GDV� .OL�
PD�YHUJLIWHW�XQG�GHP�7HUURUVFK�W]HQ�VR�
0XQLWLRQ�JHOLHIHUW�KDW�� 
 
-D�� GLH� :DKOHUIROJH� GHU� $I'� VLQG� DXFK�
GHVKDOE� HLQH� *HIDKU�� ZHLO� VLH� DOO� GHQ�
UHFKWVUDGLNDOHQ� 6FKOlJHUQ�� Ä%�UJHU-
ZHKUHQ³� XQG� 7HUURULVWHQ� )O�JHO� YHUOHL�
KHQ�� 'RFK� HV� LVW� VFKRQ� ]\QLVFK�� ZHQQ�
GLHVH�$QNODJHQ�JHJHQ�GLH�$I'�DXV�GHP�
0XQG� HLQHV� 6HHKRIHUV� NRPPHQ�� GHU�
QRFK� YRU� HLQHP� -DKU� DOV� &68-
9RUVLW]HQGHU� LQ� VHLQHU� +HW]H� JHJHQ�
)O�FKWOLQJH� NDXP� ]X� �EHUWUHIIHQ� ZDU��
2GHU� DXV� GHP� 0XQG� HLQHU� &'8-
)�KUXQJ�� GLH� GLH� ]X�
ÄPLJUDQWHQIUHXQGOLFKH³�0HUNHO�DOV�3DUWHL�
YRUVLW]HQGH�DEJHVHW]W�KDW� 
 
(UVW� VHLWGHP� VLH� JHPHUNW� KDEHQ�� GDVV�
VLH� GDPLW� EHL� GHQ�:DKOHQ� YHUOLHUHQ�� KD�
EHQ� VLH� LKUH�7DNWLN� JHlQGHUW�–� XQG� VWHO�
OHQ�VLFK� MHW]W�DOV� Ä6FKXW]ZDOO³�JHJHQ�GLH�
$I'�GDU��1DFK�GHU�&'8�LQ�6DFKVHQ�XQG�
GHU�63'�LQ�%UDQGHQEXUJ�LVW�HV�LQ�7K�ULQ�
JHQ�QXQ�Ä'LH�/LQNH³��GLH�GLH�:LHGHUZDKO�

LKUHV� MHW]LJHQ� 0LQLVWHUSUlVLGHQWHQ� DOV�
HLQ]LJH� $OWHUQDWLYH� ]XP� 6LHJ� GHV� $I'-
6SLW]HQNDQGLGDWHQ� +|FNH� GDUVWHOOW�� GHP�
9RUVLW]HQGHQ� GHV� XOWUD-QDWLRQDOLVWLVFKHQ�
Ä)O�JHOV³�GHU�$I'��GHU�QLFKW�QXU�%UDQGUH�
GHQ�KlOW��VRQGHUQ�RIIHQ�.RQWDNW�]X�1HR�
QD]LV�SIOHJW�� 
'RFK�GDV�HLQ]LJH��ZDV�DOOH�GLHVH�3DUWHL�
HQ� DQVRQVWHQ� DQ]XELHWHQ� KDEHQ�� LVW«�
GLH�)RUWVHW]XQJ�GHU� LPPHU�VHOEHQ�DUEHL�
WHUIHLQGOLFKHQ��DUURJDQWHQ�3ROLWLN��GLH�GHU�
ZHVHQWOLFKH� *UXQG� I�U� 6WLPPHQJHZLQQH�
GHU�$I'�LVW� 
 
,KUH�6WLPPHQYHUOXVWH�PDFKHQ�DX�HUGHP�
HLQ�5HJLHUHQ� RKQH� GLH�$I'� LPPHU� NRP�
SOL]LHUWHU�� 1DFK� GHQ� GHU]HLWLJHQ� :DKO�
SURJQRVHQ�EOLHEH� LQ�7K�ULQJHQ�QXU�QRFK�

GLH�0|JOLFKNHLW�HLQHU�.RDOLWLRQ�DXV�&'8�
XQG� /LQNHQ�� RGHU� HLQH� 0LQGHUKHLWHQUH�
JLHUXQJ��:LU� KDEHQ� LQ� GHQ� OHW]WHQ� ]ZHL�
-DKUHQ�JHVHKHQ��ZLH�VFKQHOO�DOOH�3DUWHL�
HQ��JDQ]�EHVRQGHUV�&'8��)'3�XQG�&68�
QDFK� UHFKWV� DEGULIWHQ� N|QQHQ� –� ELV� KLQ�
]X� hEHUOHJXQJHQ� HLQHU� JHPHLQVDPHQ�
5HJLHUXQJ� PLW� GHU� $I'�� 8QG� GDV� NDQQ�
MHGHU]HLW�ZLHGHU�SDVVLHUHQ��� 
 
=X� KRIIHQ�� GDVV� LUJHQGHLQH�5HJLHUXQJV�
SDUWHL� XQV� YRU� GHU� UHFKWVH[WUHPHQ� *H�
IDKU� VFK�W]HQ� NDQQ�� ZlUH� HLQ� JHIlKUOL�
FKHU� ,UUWXP�� (V� JLEW� QXU� HLQHQ� $XVZHJ��
ZHQQ�GLH�$UEHLWHUNODVVH�ZLHGHU�DQIlQJW��
I�U� LKUH�VR]LDOHQ� ,QWHUHVVHQ�]X�NlPSIHQ��
6LH�DOOHLQ�NDQQ�GHU�0HQVFKKHLW�HLQH�DQ�
GHUH�=XNXQIW�ELHWHQ��� 

 

'DV� HLQ]LJH�� ZDV� GLH� JUR�HQ� 3DUWHLHQ� QDFK� +DOOH� NRQNUHW� ]XU� %HNlPSIXQJ� GHV�
UHFKWVH[WUHPHQ�7HUURUV� XQWHUQHKPHQ�ZROOHQ�� LVW«�GHQ�9HUIDVVXQJVVFKXW]� XQG� GLH�
3ROL]HL� ]X� YHUVWlUNHQ� XQG� LKQHQ� QRFK�PHKU�5HFKWH� HLQ]XUlXPHQ��'RFK� GDPLW�PD�
FKHQ�VLH�ZLUNOLFK�GHQ�%RFN�]XP�*lUWQHU�� 
 

0XVV�PDQ�GDUDQ�HULQQHUQ��GDVV�PHKUHUH�UHFKWVH[WUHPH�7HUURU]HOOHQ�XQG�(LQ]HOWlWHU�
GHU� OHW]WHQ�-DKUH�$QJHK|ULJH�GHU�3ROL]HL�RGHU�GHU�$UPHH�ZDUHQ"�'DVV�GHU�9HUIDV�
VXQJVVFKXW]�GDV�168-7HUURUQHW]�MDKUHODQJ�ZHLWHUPDFKHQ�OLH�"�*DQ]�]X�VFKZHLJHQ�
GDYRQ��GDVV�0DD�HQ��GHU�ELV� YRU�HLQHP�-DKU�QRFK�&KHI�GHV�9HUIDVVXQJVVFKXW]HV�
ZDU��VHOEHU�GHU�$I'�QDKHVWHKW�XQG�VLH�KHLPOLFK�EHUDWHQ�KDW"� 
 

'LHVH� 2UJDQH� ZHUGHQ� VLFKHU� QLFKW� GLH� 2SIHU� UHFKWVUDGLNDOHU� %UXWDOLWlW� VFK�W]HQ� –�
VRQGHUQ�HKHU�LKUH�7lWHU�� 



����2NWREHU����� ����  %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

 

'�VVHOGRUI��2EGDFKORVH�EHVHLWLJHQ�6WHLQH��GLH�GLH�
6WDGW�LKQHQ�LQ�GHQ�:HJ�OHJW 

 

'LH�6WDGW�'�VVHOGRUI�KDW�HLQHQ�ZLGHUOLFKHQ�.OHLQNULHJ�JHJHQ�:RKQXQJVORVH�EHJRQ�
QHQ�� JDQ]� EHVRQGHUV� LQ� GHQ� VFKLFNHUHQ� 9LHUWHOQ�� 6LH� VROOHQ� %X�JHOGHU� EH]DKOHQ��
ZHQQ� VLH� DQ� HLQHU� %XVKDOWHVWHOOH� VFKODIHQ� RGHU� 5HJHQSODQHQ� ]ZLVFKHQ� %lXPHQ�
VSDQQHQ��8QWHU� GHU�5KHLQEU�FNH�ZXUGHQ�(QGH�6HSWHPEHU� VRJDU� ]LJ� JUR�H�6WHLQH�
YHUWHLOWHQ�� GDPLW� GRUW� MD� NHLQH� 2EGDFKORVHQ� PHKU� LKUH� =HOWH� DXIVFKODJHQ� N|QQHQ��
(LQH�2EGDFKORVHQLQLWLDWLYH�UlXPWH�HLQHQ�7HLO�ZHJ�XQG�WUDQVSRUWLHUWH�DXV�3URWHVW�HLQL�
JH�GHU�6WHLQH�YRU�GDV�5DWKDXV�� 
 

:LH�LQ�VR�YLHOHQ�*UR�VWlGWHQ�KDEHQ�6SHNXODQWHQ�GLH�0LHWHQ�LQ�'�VVHOGRUI�LQ�H[WUH�
PH�+|KHQ�JHWULHEHQ��6LH� VLQG� LQ� GHQ� OHW]WHQ���� -DKUHQ�XP����3UR]HQW� JHVWLHJHQ��
6HOEVW�PLW�]ZHL�(LQNRPPHQ�ZLUG�HV�LPPHU�VFKZHUHU��HLQH�EH]DKOEDUH�:RKQXQJ�]X�
ILQGHQ��*DQ]�]X�VFKZHLJHQ�GDYRQ��ZHQQ�PDQ�JDQ]�XQWHQ�LVW�� 
 

'RFK�GDPLW�GLH�YHUP|JHQGHQ�6SHNXODQWHQ�XQG�GLH�0LWJOLHGHU�GHU�/DQGHVUHJLHUXQJ�
GLH�YRQ�LKQHQ�HU]HXJWH�$UPXW�QLFKW�]X�*HVLFKW�EHNRPPHQ�P�VVHQ��PDFKW�GLH�6WDGW�
-DJG�DXI�GHUHQ�VFKXW]ORVHVWH�2SIHU� 

7K\VVHQ.UXSS�� 
'HU�$XIWUDJJHEHU�GDQNW� 
*HQDX� VLHEHQ� 0RQDWH� ODQJ� ZDU� *XLGR�
.HUNKRII� 9RUVWDQGVYRUVLW]HQGHU� YRQ�
7K\VVHQ.UXSS��)�U�GLHVH�VLHEHQ�0RQD�
WH� HUKlOW� HU� VWRO]H«� ��� 0LOOLRQHQ� (XUR�
*HKDOW�XQG�$EILQGXQJ�� 
 

(U�PXVVWH� JHKHQ�� ZHLO� HU� VLFK�PLW� GHQ�
*UR�DNWLRQlUHQ� YRQ� 7K\VVHQ.UXSS�
QLFKW�GDU�EHU�HLQLJ�ZXUGH��ZLH�PDQ�GHQ�
.RQ]HUQ� DP� EHVWHQ� ]HUVW�FNHOW� XQG�
ZHOFKH� 7HLOH� PDQ� ZLH� YHUNDXIW�� $EHU�
LPPHUKLQ� KDW� HU� LQ� VHLQHU� NXU]HQ� =HLW�
QRFK� GLH� 9HUQLFKWXQJ� YRQ� �EHU� ������
$UEHLWVSOlW]HQ� GXUFKJHVHW]W�� )�U� GLHVH�
Ä/HLVWXQJ³�ZLUG�HU�YRQ�GHQ�*UR�DNWLRQl�
UHQ�DQJHPHVVHQ�EHORKQW�� 

(LQ�6\VWHP��GDV�$UPXW�XQG�8QWHUGU�FNXQJ�VlW��PXVV�6WXUP�HUQWHQ 
&KLOH�� ,UDN�� /LEDQRQ��+DLWL��(FXDGRU«� LQ�
HLQHU�5HLKH�/lQGHU�JLEW�HV�LQ�GHQ�OHW]WHQ�
7DJHQ�XQG�:RFKHQ�VR]LDOH�0DVVHQSUR�
WHVWH��2IW�KDW�HLQH�3UHLVHUK|KXQJ�]X�YLHO�
GDV� )DVV� ]XP� hEHUODXIHQ� JHEUDFKW�� LQ�
&KLOH� GLH� (UK|KXQJ� GHU� 8-%DKQ-3UHLVH��
LQ� (FXDGRU� GLH� 9HUGRSSHOXQJ� GHU� 6SULW�
SUHLVH�� LP� /LEDQRQ� HLQH� 6WHXHU� DXI�
:KDWV$SS-1DFKULFKWHQ�� 

hEHU� DOOH� 8QWHUVFKLHGH� KLQDXV� JLQJ� HV�
�EHUDOO� VFKRQ� EDOG� XP� YLHO� PHKU�� 'LH�
VFKZHOHQGH�:XW��EHU�DOO�GLH�VWHLJHQGHQ�
3UHLVH��GLH�ZDFKVHQGH�$UPXW��GLH�LPPHU�
XQHUWUlJOLFKHUHQ� /HEHQVEHGLQJXQJHQ�
H[SORGLHUWH�–�XQG�PLW�LKU�GLH�:XW�DXI�GLH�
5HJLHUXQJHQ��� 
 
'LHVH� YHUVXFKHQ�� GLH�3URWHVWH�PLW� HLQHU�

0LVFKXQJ� DXV� NOHL�
QHQ� =XJHVWlQGQLV�
VHQ� XQG� PDVVLYHP�
(LQVDW]� YRQ� 3ROL]HL�
XQG�$UPHH� ]X�HUVWL�
FNHQ�� %LVODQJ� YHU�
JHEOLFK��6WDWWGHVVHQ�
YHUODQJHQ� GLH� 0DV�
VHQSURWHVWH� LPPHU�
ODXWHU� GHQ� $EJDQJ�
GHV� JHVDPWHQ� NRU�
UXSWHQ� 5HJLPHV��
GDV� QXU� GHQ� 5HL�
FKHQ�GLHQW� 

$OOH� GLHVH� 3URWHVWH� VLQG� GLH� )ROJH� GHU�
WLHIHQ� .ULVH�� LQ� GHU� GHU� .DSLWDOLVPXV�
VWHFNW�XQG�GLH�GLH�DUEHLWHQGHQ�0DVVHQ�LQ�
LPPHU�PHKU�(OHQG�VW�U]W�� 
 
1RFK� LVW� LQ� NHLQHP� GLHVHU� /lQGHU� NODU��
ZLH� GLH� %HZHJXQJ� ZHLWHUJHKHQ� ZLUG��
'RFK�HLQV�LVW�VLFKHU��(LQ�6\VWHP��GDV�VR�
YLHO� $UPXW� XQG� $XVEHXWXQJ� VlW�� PXVV�
6WXUP�HUQWHQ�–�XQG�ZLUG�GDKHU�QRFK�YLHO�
PHKU�VROFKHU�VR]LDOHQ�5HYROWHQ�HUOHEHQ�� 
 
(V� ZLUG� QLFKW� UHLFKHQ�� 5HJLHUXQJHQ� ]X�
VW�U]HQ�� GLH� GDQQ� SURPSW� GXUFK� DQGHUH�
5HJLHUXQJHQ� GHU� NDSLWDOLVWLVFKHQ�.ODVVH�
HUVHW]W�ZHUGHQ�� 
'LH�HQWVFKHLGHQGH�+HUDXVIRUGHUXQJ�ZLUG�
GDULQ� EHVWHKHQ�� GDVV� GLH� $UEHLWHUNODVVH�
LQ� VROFKHQ� 0DVVHQSURWHVWHQ� GDV� Q|WLJH�
6HOEVWYHUWUDXHQ� XQG� %HZXVVWVHLQ� GDI�U�
JHZLQQW��GDVV�VLH�VHOEHU�GLH�/HLWXQJ�GHU�
*HVHOOVFKDIW�XQG�GHU�:LUWVFKDIW��EHUQHK�
PHQ�PXVV�XQG�NDQQ� 3URWHVWH�LQ�&KLOH��Ä:�UGH�VWDWW�0LOLWlU�³ 

'LH�15:-/DQGHVUHJLHUXQJ�KDW�DQJHN�Q�
GLJW��DE������UDGLNDO�DOOH� Ä�EHUIO�VVLJHQ³�
XQG� ÄVFKOHFKWHQ³� .UDQNHQKlXVHU� XQG�
$EWHLOXQJHQ� ]X� VFKOLH�HQ�� DQJHEOLFK«�
Ä]XP�6FKXW]�GHU�3DWLHQWHQ³�"� 
 

6LH�VW�W]W�VLFK�GDEHL�DXI�HLQH�VRJHQDQQ�
WH�Ä6WXGLH³�GHU�%HUWHOVPDQQ-6WLIWXQJ��GLH�
EHKDXSWHW��PDQ�VROOH��EHU�GLH�+lOIWH�GHU�
.UDQNHQKlXVHU� LQ� 'HXWVFKODQG� VFKOLH�
�HQ��'LH�ZlUHQ�RKQHKLQ�QLFKW� ÄUHQWDEHO³�
XQG� REHQGUHLQ� ZlUH� LKUH� 4XDOLWlW� ]X�
VFKOHFKW�� 
 

$EHU� ZDUXP� VLQG� GHQQ� GLH� =XVWlQGH� LQ�
YLHOHQ� .UDQNHQKlXVHUQ� PLWWOHUZHLOH� VR�

VFKOHFKW"�'RFK�QXU�GHVKDOE��ZHLO�VLH�VHLW�
-DKUHQ� UDGLNDO� NDSXWWJHVSDUW� ZHUGHQ��
8QG� ZHQQ� QRFK� PHKU� .UDQNHQKlXVHU�
VFKOLH�HQ�� ZLUG� DOO� GDV� QRFK� VFKOLPPHU��
1RFK� ZHQLJHU� .UDQNHQKlXVHU� P�VVWHQ�
GDQQ� QlPOLFK� QRFK�PHKU�3DWLHQWHQ� YHU�
VRUJHQ��'DV�EHGHXWHW�QRFK�PHKU�6WUHVV�
I�U�GLH�%HVFKlIWLJWHQ�XQG� I�U�GLH�3DWLHQ�
WHQ� QRFK� OlQJHUH� :HJH� ]XP� QlFKVWHQ�
.UDQNHQKDXV�� QRFK� OlQJHU� DXI� HLQH� 23�
ZDUWHQ� P�VVHQ� XQG� QRFK� VFKQHOOHU� GD�
QDFK�ZLHGHU�UDXVJHVFKPLVVHQ�ZHUGHQ� 
 

'RFK� PHKU� 3DWLHQWHQ� SUR� .UDQNHQKDXV�
EHGHXWHW�DXFK��GDVV�MHGHV�GHU��EULJEOHL�
EHQGHQ� .UDQNHQKlXVHU� PHKU� *HOG� HLQ�

QLPPW��8QG�GDV�QXW]W�YRU�DOOHP�GHQ�SUL�
YDWHQ� .UDQNHQKDXVNRQ]HUQHQ� ZLH� +H�
OLRV��5K|Q�RGHU�$VNOHSLRV��GLH�EHUHLWV�HLQ�
'ULWWHO� DOOHU� .UDQNHQKlXVHU� LQ� 'HXWVFK�
ODQG� EHVLW]HQ�� (V� LVW� NHLQ� =XIDOO�� GDVV�
GDV� I�U� GLH� 6WXGLH� YHUDQWZRUWOLFKH� 9RU�
VWDQGVPLWJOLHG� GHU� %HUWHOVPDQQVWLIWXQJ�
JOHLFK]HLWLJ� $XIVLFKWVUDWVPLWJOLHG� GHV�
.UDQNHQKDXVNRQ]HUQV�5K|Q�LVW�� 
 

+LHU� JHKW� HV� QXU� XP� HLQV�� 8QWHU� GHP�
]\QLVFKHQ�9RUZDQG��GLH�9HUVRUJXQJ�GHU�
3DWLHQWHQ�]X�YHUEHVVHUQ��ZROOHQ�6WLIWXQJ�
XQG� 5HJLHUXQJ� LQ� :DKUKHLW«� GLH� .RQ�
]HUQH�PLW�]XVlW]OLFKHQ�*HZLQQHQ�YHUVRU�
JHQ�� 

1XU�GLH�*HZLQQH�ZHUGHQ�LP�.UDQNHQKDXV�JXW�YHUVRUJW��� 



6HLWH��       '$6�527(�78&+    ����2NWREHU����� ���� 

:ROOHQ�6LH�XQV�HUUHLFKHQ" 

 

'$6�527(�78&+�-� 
3RVWIDFK����������-�������(VVHQ� 

(-0DLO��GDV-URWH-WXFK#JP[�GH�� 

7HOHIRQ������-��������� 

ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
 
 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��
I�U����Φ�SUR�-DKU� 

6FKRQ�ZLHGHU� KDW� GLH� =DKO� GHU� EHIULVWH�
WHQ� 9HUWUlJH� HLQHQ�5HNRUG� HUUHLFKW�� ����
0LOOLRQHQ� $UEHLWHULQQHQ� XQG� $UEHLWHU�
P�VVHQ�PLWWOHUZHLOH�PLW�GLHVHQ�XQVLFKH�
UHQ�9HUWUlJHQ�OHEHQ�� 
 

*DQ]� EHVRQGHUV� JHVWLHJHQ� –� XP� ����
DOOHLQ� LP� OHW]WHQ� -DKU� –� VLQG� GLH� VRJH�
QDQQWHQ� ÄVDFKJUXQGORVHQ� %HIULVWXQJHQ³��
'DV� VLQG� GLH� %HIULVWXQJHQ�� EHL� GHQHQ�
VLFK�GLH�%RVVH�QLFKW�PDO�PHKU�GLH�0�KH�

PDFKHQ��$XVUHGHQ�ZLH�.UDQNKHLWV-�RGHU�
(OWHUQ]HLWYHUWUHWXQJ�DQ]XJHEHQ��VRQGHUQ�
XQYHUEO�PW�VDJHQ��,FK�VWHOOH�GLH�$UEHLWHU�
HLQIDFK� GHVKDOE� EHIULVWHW� HLQ�� XP� VLH�
MHGHU]HLW�ZLHGHU�HQWODVVHQ�]X�N|QQHQ�� 
 

&'8� XQG� 63'� KDWWHQ� LP� .RDOLWLRQVYHU�
WUDJ� IHVWJHOHJW�� GLHVH� VDFKJUXQGORVHQ�
%HIULVWXQJHQ� SHU� *HVHW]� HLQ]XVFKUlQ�
NHQ�� 'RFK� GHU� .RDOLWLRQVYHUWUDJ� LVW� 3D�
SLHU��*HVHW]�LVW��ZDV�GLH�%RVVH�ZROOHQ� 

8QVLFKHUKHLW��GHU�QHXH�5HNRUG�� 

5HLQLJXQJVNUlIWH��6FKOXVV�PLW�GHP�%HWUXJ�EHL�/RKQ�XQG�8UODXE� 
0LW�PRQDWHODQJHQ�:DUQVWUHLNV�KDEHQ�GLH�
$UEHLWHULQQHQ� XQG� $UEHLWHU� JUR�HU� 5HLQL�
JXQJVILUPHQ�ZLH� 3LHSHQEURFN�� ,66�� .O�K�
RGHU� 5XGROI�:HEHU� K|KHUH� =XODJHQ� XQG�
PHKU�8UODXE�GXUFKJHVHW]W�� 
2IW�KDEHQ�VLH�YRU�GHQ�:HUNHQ�SURWHVWLHUW��
GLH� VLH� UHLQLJHQ�� 9:�� 7K\VVHQ�� %D\HU��
8QLV��)OXJKlIHQ«�$OOHV�*UR�EHWULHEH��GLH�
GLH� 5HLQLJXQJ� DQ� )LUPHQ� PLW� 1LHGULJO|K�
QHQ�DXVJHODJHUW�KDEHQ� 
 

9LHOH�KDEHQ�DEHU�YRU�DOOHP�JHVWUHLNW��GD�
PLW� *HVHW]� XQG� 7DULIYHUWUDJ� �EHUKDXSW�
HLQJHKDOWHQ� ZHUGHQ�� 'HQQ� GLH� PHLVWHQ�
5HLQLJXQJVNUlIWH� ZHUGHQ� VWlQGLJ� EHL�
/RKQ�� =XODJHQ�� hEHUVWXQGHQ� RGHU� DXFK�

8UODXEVWDJHQ� EHWURJHQ�� 2EZRKO� HV�
LOOHJDO� LVW�� EHNRPPHQ� KLHU� ���� GHU�
$UEHLWHULQQHQ�XQG�$UEHLWHU�I�U�hEHU�
VWXQGHQ�]XP�%HLVSLHO�JDU�NHLQH�=X�
ODJH«�ZHQQ�LKQHQ�GLH�hEHUVWXQGHQ�
�EHUKDXSW�EH]DKOW�ZHUGHQ� 
� 
,Q�GHQ� OHW]WHQ�0RQDWHQ�KDEHQ�YLHOH�
]XP� HUVWHQ� 0DO� HQWGHFNW�� GDVV� VLH�
PLW� LKUHU� (PS|UXQJ� GDU�EHU� QLFKW�
DOOHLQH� VLQG� –� XQG� KDEHQ� LQ� GHQ�
:DUQVWUHLNV� JHPHLQVDP� JH]HLJW��
GDVV�VLH�VLFK�QLFKW�PHKU� WlJOLFK�EH�
NODXHQ�ODVVHQ�ZROOHQ�� 
 

8QG�GDV�LVW�GHU�HLJHQWOLFKH�*HZLQQ� 6WUHLN�YRU�GHU�%3-5DIILQHULH�*HOVHQNLUFKHQ 

hEHU�I�QI�-DKUH�ODQJ�KDW�GLH�)LUPD�:LONH
-:XUVW� LKUH� YHUVHXFKWHQ�:XUVW-� XQG� YH�
JHWDULVFKHQ� 3URGXNWH� DXVJHOLHIHUW�� DQ�
.DQWLQHQ�� %HWULHEH�� 6XSHUPlUNWH�� .LWDV�
XQG�.UDQNHQKlXVHU�� 
 

'LH� +\JLHQH]XVWlQGH� LP� :LONH-:HUN�
ZDUHQ�XQ]XPXWEDU�–�YRQ�GHQ�$UEHLWVEH�
GLQJXQJHQ� JDQ]� ]X� VFKZHLJHQ�� 0HKU�
IDFK�KDEHQ�HLQIDFKH�9RUDUEHLWHU�GLH�)LU�
PHQFKHIV� DXI� P|JOLFKH� *HIDKUHQ� DXI�
PHUNVDP� JHPDFKW�� 'RFK� GLH� KDEHQ�
QLFKWV� XQWHUQRPPHQ�� HEHQVR� ZHQLJ� GLH�
|UWOLFKHQ�%HK|UGHQ�� 
 

'UHL� 0HQVFKHQ�� GLH�:LONH-3URGXNWH� JH�

JHVVHQ� KDWWHQ�� VLQG� GHVZHJHQ� JHVWRU�
EHQ�XQG�DQ�GLH�YLHU]LJ�VFKZHU�HUNUDQNW��
8QG�VHOEVW�DOV�GLH�:DKUKHLW�HQGOLFK�DQV�
/LFKW�NDP��ZHLJHUWHQ�VLFK�GLH�%HK|UGHQ��
GLH� 1DPHQ� GHU� %HWULHEH� ]X� YHU|IIHQWOL�
FKHQ��DQ�GLH�GLH�:LONH-3URGXNWH�JHJDQ�
JHQ� VLQG«� XP� GHUHQ� 9HUNDXIV]DKOHQ�
QLFKW�]X�JHIlKUGHQ�� 
 

-D��I�U�.DSLWDOLVWHQ�XQG�6WDDW�]lKOW�HLQ]LJ�
GHU�6FKXW]�GHU�*HZLQQH��'HVKDOE�JHK|�
UHQ� GLH� %HWULHEH� XQWHU� GLH� .RQWUROOH� GHU�
%HVFKlIWLJWHQ� XQG� 9HUEUDXFKHU� –� DQJH�
IDQJHQ�GDPLW��GDVV�LKQHQ�DOOH�*HVFKlIWV�
E�FKHU��.RQWUROO-�XQG�7HVWHUJHEQLVVH�IUHL�
]XU�9HUI�JXQJ�VWHKHQ�P�VVHQ� 

:LONH-:XUVW��*HVFKlIWVJHKHLPQLV�DEVFKDIIHQ� 0HGLNDPHQWH�� 
9HUEUHFKHULVFKHU�0DQJHO� 

 

,PPHU� PHKU� 0HGLNDPHQWH� VLQG� ZR�
FKHQODQJ��]XP�7HLO�PRQDWHODQJ�QLFKW�]X�
EHNRPPHQ� –� ZHJHQ� /LHIHUHQJSlVVHQ��
)HKOWHQ� LP�-DKU������QRFK����0HGLND�
PHQWH��EHU�OlQJHUH�=HLW��ZDUHQ�HV������
EHUHLWV� ���� 0HGLNDPHQWH�� VSH]LHOOH�
$QWLELRWLND�� .UHEVWKHUDSLHQ�� ,PSIVWRIIH��
+HU]PHGLNDPHQWH���� ZLFKWLJH� 0HGLND�
PHQWH�� GLH� XQEHGLQJW� JHEUDXFKW� ZHU�
GHQ� 
 

'RFK� JUR�H� 3KDUPDILUPHQ� KDEHQ� GLH�
3URGXNWLRQ� YRQ� 0HGLNDPHQWHQ�� GLH�
LKQHQ� QLFKW� SURILWDEHO� JHQXJ� VFKLHQHQ��
VFKOLFKWZHJ� HLQJHVWHOOW�� 8P� ]X� VSDUHQ��
ODVVHQ�VLH�DX�HUGHP�ZLFKWLJH�:LUNVWRI�
IH� I�U� 0HGLNDPHQWH� QXU� QRFK� LQ� HLQHP�
HLQ]LJHQ� :HUN� LUJHQGZR� DXI� GHU� :HOW��
LPPHU�|IWHU�LQ�lUPHUHQ�/lQGHUQ�KHUVWHO�
OHQ�–�XQG�ZHLJHUQ�VLFK�DXV�.RVWHQJU�Q�
GHQ��5HVHUYHQ�DQ]XOHJHQ��6REDOG�HV�LQ�
GLHVHP�HLQHQ�:HUN�3UREOHPH�JLEW��IHKOW�
GHU�:LUNVWRII�ZHOWZHLW� 
 

'LH�.UDQNHQ�VLQG�GLH�2SIHU�GLHVHU�6SDU�
SROLWLN�GHU�3KDUPDNRQ]HUQH��GLH�]X�GHQ�
UHLFKVWHQ� XQG� PlFKWLJVWHQ� )LUPHQ� GHU�
:HOW� ]lKOHQ�� (LQ� %HZHLV� PHKU� GDI�U��
GDVV�3URILW�XQG�*HVXQGKHLW�XQYHUHLQEDU�
VLQG� 

%HLQDKH�ZlUHQ�GLH�6-%DKQHQ�6��XQG�6��
EDOG�JDU�QLFKW�PHKU�JHIDKUHQ��'LH�3ULYDW�
EDKQ� .HROLV� KDWWH� ]ZDU� GHQ� $XIWUDJ� HU�
JDWWHUW��GLHVH�6WUHFNHQ�DE�0LWWH�'H]HP�
EHU� ]X� EHWUHLEHQ�� $EHU� LKU� IHKOWHQ� �EHU�
GLH�+lOIWH�GHU�/RNI�KUHU�–� XQG�DXFK�HLQ�
7HLO�GHU�=�JH�� 
 

'DKHU� KDWWH� .HROLV� �EHUOHJW�� VWDWW� 6-
%DKQHQ«� %XVVH� DXI� GLHVHQ� 6WUHFNHQ�
IDKUHQ�]X�ODVVHQ��'HU�955�KDW�GLHV�]ZDU�
JHUDGH� QRFK� YHUKLQGHUW�� (U� KDW� .HROLV�

GHQ� $XIWUDJ� NXU]IULVWLJ� HQW]RJHQ� XQG�
ZLHGHU�DQ�GLH�VWDDWOLFKH�'HXWVFKH�%DKQ�
JHJHEHQ�� GLH� MHW]W� ]XVHKHQ� PXVV�� ZLH�
VLH� GLH� ]ZHL�6WUHFNHQ� NXU]IULVWLJ�PLW� =��
JHQ�XQG�3HUVRQDO�EHVW�FNW�� 
 

'RFK�VSlWHVWHQV� LQ�]ZHL�-DKUHQ�ZLOO�GHU�
955�GLH�6WUHFNHQ�HUQHXW�DQ�HLQH�3ULYDW�
EDKQ� YHUJHEHQ�� 'HQQ� ZDV� ]lKOW� VFKRQ�
GDV� &KDRV�� GDVV� GLH� 3ULYDWLVLHUXQJ� DQ�
ULFKWHW�–�ZHQQ�.RQ]HUQH�GXUFK�VLH�QHXH�
3URILWTXHOOHQ�HUKDOWHQ" 

6-%DKQHQ�LQ�15:��2UJDQLVLHUWHV�&KDRV��� 


