
/LHEH�$EWHLOXQJVOHLWHULQQHQ�XQG�$EWHLOXQJVOHLWHU� 

GLH�8PIUDJH�]X�GHQ�)XVLRQVEHVWUHEXQJHQ�YRQ�7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ�LVW�EHHQGHW�XQG�DXVJHZHUWHW��,FK�
P|FKWH�PLFK�UHFKW�KHU]OLFK�EHL�,KQHQ�I�U�,KUH�7HLOQDKPH�EHGDQNHQ��,P�)ROJHQGHQ�ZHUGH�LFK�,KQHQ�HLQLJH�(UJHEQLV�
VH�GHU�8PIUDJH�YRUVWHOOHQ�XQG�GDUDQ�DQVFKOLH�HQG��GXUFK�HLQ�,QWHUYLHZ�PLW�+RUVW�+DIHUNDPS��]X�HLQLJHQ�3XQNWHQ�
6WHOOXQJ�QHKPHQ�]X�,KUHQ�)UDJHQ��$QOLHJHQ�XQG�:�QVFKHQ� 
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'HU�ELVKHULJH�9HUVFKPHO]XQJVSUR]HVV 

,P�3UR]HVV�GHU�9HUVFKPHO]XQJVEHP�KXQJHQ�KDEHQ�6LH�HLQLJH�3XQNWH�ZLHGHUNHKUHQG�JHQDQQW��GLH�VLH�ELVODQJ�YHU�
PLVVHQ��:LHGHUNHKUHQG�JHQDQQW�ZXUGHQ�]X�ZHQLJ�,QIRUPDWLRQHQ��LQVEHVRQGHUH��EHU�GLH�]XN�QIWLJHQ�ILQDQ]LHOOHQ�
5DKPHQEHGLQJXQJHQ�I�U�GLH�9HUHLQH�XQG�RE�HV�bQGHUXQJHQ�LP�6SLHOEHWULHE�XQG�GHU�%H]LUNVVWUXNWXU�JHEHQ�ZLUG��
$XFK�DOOJHPHLQ�Z�QVFKHQ�6LH�VLFK�PHKU�,QIRUPDWLRQHQ��EHU�GLH�9RU-�XQG�1DFKWHLOH�HLQHU�9HUVFKPHO]XQJ� 

:�QVFKH�XQG�$QOLHJHQ�DQ�HLQHQ�JHPHLQVDPHQ�9HUEDQG 

$XFK�KLHU�QDQQWHQ�6LH�HLQLJH�3XQNWH�KlXILJHU�DOV�DQGHUH��'D]X�]lKOW�GHU�:XQVFK���PHKU��9HUHLQVEHUDWXQJ�-
XQWHUVW�W]XQJ�]X�HUKDOWHQ��6LH�HUKRIIHQ�VLFK�%HLWUDJVVHQNXQJHQ�XQG��LP�%HUHLFK�GHU�9HUZDOWXQJ��.RVWHQVHQNXQ�
JHQ�GXUFK�6\QHUJLHHIIHNWH��'DQHEHQ�QDQQWHQ�6LH�KlXILJ�GHQ�:XQVFK�YRQ�bQGHUXQJHQ�DQ�GHU�%H]LUNVVWUXNWXU��6LH�
P|FKWHQ�NHLQH�ZHLWHUHQ�$QIDKUWVZHJH�XQG�6SLHOJHPHLQVFKDIWHQ��$XFK�GDVV�VLH�ZHLWHUKLQ��EHU�GLH�%H]LUNH�(LQIOXVV�
DXI�GHQ�9HUEDQG�KDEHQ�ZHUGHQ��LVW�,KQHQ�HLQ�$QOLHJHQ� 

=X�YLHOHQ�GLHVHU�3XQNWH�QLPPW�GHU�(KUHQSUlVLGHQW�YRQ�7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ�H��9��XQG�3UlVLGHQW�GHV�
V�GEDGLVFKHQ�7LVFKWHQQLVYHUEDQGHV��+RUVW�+DIHUNDPS��LP�IROJHQGHQ�,QWHUYLHZ�6WHOOXQJ��:LH�6LH�OHVHQ�ZHUGHQ��ZHU�
GHQ�VLFK�GXUFK�GLH�9HUVFKPHO]XQJ�GHU�GUHL�9HUElQGH�LQ�GHQ�VFKRQ�EHVWHKHQGHQ�9HUHLQ�77%:��,KUH�JHQDQQWHQ�
3XQNWH�SRVLWLY�HQWZLFNHOQ��,Q�GHQ�QlFKVWHQ�:RFKHQ�XQG�0RQDWHQ��PLW�GHP�(LQWUHIIHQ�GHU�HUVWHQ��=ZLVFKHQ-�
(UJHEQLVVH�DXV�GHQ�$UEHLWVNUHLVHQ��ZHUGHQ�ZLU�6LH�GDU�EHU�DXVI�KUOLFK�DXI�GHQ�.DQlOHQ�GHU�gIIHQWOLFKNHLWVDUEHLW�
LQIRUPLHUHQ� 
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+DOOR� +RUVW�� ���� $EWHLOXQJVOHLWHULQQHQ� XQG� $EWHLOXQJV�
OHLWHU�KDEHQ�DQ�GHU�8PIUDJH�WHLOJHQRPPHQ« 
9RUDE��PLW� FD�� �����3UR]HQW� GHU�9HUHLQH�HLQH� WROOH�%HWHLOL�
JXQJ��I�U�GLH�LFK�LP�1DPHQ�GHV�JDQ]HQ�3UlVLGLXPV�PHLQHQ�
'DQN�DXVVSUHFKHQ�P|FKWH�� 
 
 
«�XQG�KDEHQ�JDQ]�XQWHUVFKLHGOLFKH�:�QVFKH��$QOLHJHQ�
XQG�DXFK�)UDJHQ�JHlX�HUW��,PPHU�ZLHGHU�NDP�GDEHL�GHU�
3XQNW� 9RUWHLOH� HLQHU� 9HUVFKPHO]XQJ�� LQVEHVRQGHUH� DXV�
9HUHLQVVLFKW�� ]XU� 6SUDFKH��:HOFKH�9RUWHLOH�Z�UGHVW�'X�
KLHU�VHKHQ"�8QG�ZDV�lQGHUW�VLFK�I�U�GLH�9HUHLQH" 
 
,FK�P|FKWH�PDO�PLW�GHP�/HW]WJHQDQQWHQ�DQIDQJHQ��2E�PDQ�HV�JODXEHQ�ZLOO�RGHU�QLFKW�� I�U�GLH�9HUHLQH�
ZLUG�VLFK�LQ�QDKHU�=XNXQIW�QLFKWV�lQGHUQ��'LH�%H]LUNVVWUXNWXU�EOHLEW�YRUHUVW�GLH�JOHLFKH��'LH�.ODVVHQHLQWHL�
OXQJ�ZLUG�YRUHUVW�HEHQIDOOV�QLFKW�JHlQGHUW��:DV�LQ�GHU�=HLW�QDFK�HLQHU�9HUVFKPHO]XQJ�SDVVLHUHQ�Z�UGH��
HQWVFKHLGHQ�GLH�%H]LUNH�]XVDPPHQ�PLW�GHP�9HUEDQG��=XP�7KHPD�9RUWHLOH�� 
(LQ�PHLQHU�$QVLFKW� QDFK� QLFKW� ]X� XQWHUVFKlW]HQGHU�9RUWHLO�� EHVRQGHUV� I�U� GLH�9HUHLQH� DXV�%DGHQ� XQG�
6�GEDGHQ�� OLHJW� LP� 7KHPD� 6SRUWHQWZLFNOXQJ� XQG� 9HUHLQVEHWUHXXQJ�� ,FK� NDQQ� QXU� I�U� 6�GEDGHQ� VSUH�
FKHQ��GDV�NDQQWHQ�ZLU�GRFK�JDU�QLFKW��'LHVH�EHLGHQ�3XQNWH�VLQG�QXU�PLW�GHXWOLFK�PHKU�0DQSRZHU�]X�EH�
DUEHLWHQ��DOV�ZLU�VLH�ELVKHU�LQ�GHQ�NOHLQHQ�9HUElQGHQ�KDWWHQ��:LU�KDEHQ�GRFK�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�
QXU�QRFK�YHUZDOWHW�XQG�GDV�NDQQ�QLFKW�GLH�=XNXQIW�VHLQ��   
 
 
+lXILJHU�NDP�EHL�GHQ�$QOLHJHQ�DXFK�GDV�7KHPD�)LQDQ]HQ�DXI��(V�ZXUGH�GHU�:XQVFK�JHlX�HUW��
GDVV�GLH�%HODVWXQJHQ�I�U�GLH�9HUHLQH�QLFKW�ZHLWHU�VWHLJHQ�G�UIHQ��:DV�NDQQVW�'X�GLHVEH]�JOLFK�
EHUHLWV�VDJHQ��RKQH�GHP�$UEHLWVNUHLV�)LQDQ]HQ�XQG�GHVVHQ�(UJHEQLVVHQ�]X�YLHO�YRU]XJUHLIHQ" 
 
:HQQ�LFK�PLU�GLH�ELVKHULJHQ�(UJHEQLVVH�GHV�$UEHLWVNUHLVHV�)LQDQ]HQ�DQVFKDXH��ZHUGHQ�GLH�9HUHLQH�YRQ�
HLQHU�9HUVFKPHO]XQJ�QXU�9RUWHLOH�KDEHQ��,FK�GHQNH��GDVV����-������GHU�9HUHLQH�ZHQLJHU�DOV�ELVKHU�EH�
]DKOHQ�ZHUGHQ��'DV�ZLUG�VLFK�I�U�GLH�9HUHLQH�LP�*UXQGEHLWUDJ�XQG�DXFK�LP�0DQQVFKDIWVPHOGHJHOG��ZLH�
GHUVSLHJHOQ��:DV�]XP�7KHPD�)LQDQ]HQ�DXFK�QRFK�JDQ]�ZLFKWLJ�LVW��'HU�/HQNXQJVDXVVFKXVV�KDW�IHVWJH�
OHJW�� GDVV� GLH�%H]LUNH�ZLH� ELVKHU� LKUH� HLJHQHQ�.DVVHQ�ZHLWHUI�KUHQ� XQG�GDVV� HLQ�%HVLW]VWDQG�JHZDKUW�
EOHLEW� 
 
 
 

,P�,QWHUYLHZ��+RUVW�+DIHUNDPS 

�(KUHQSUlVLGHQW�7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ� 
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7KHPD�%H]LUNH��(LQLJH�$EWHLOXQJVOHLWHULQQHQ�XQG�$EWHLOXQJVOHLWHU�VSUDFKHQ�DXFK�GDV�7KHPD�%H�
]LUNVXPVWUXNWXULHUXQJ�DQ��Z�UGHQ�VLFK�KLHU�5HIRUPHQ�Z�QVFKHQ���:DV�NDQQVW�'X�KLHU]X�VDJHQ" 
 
:LH�LFK�REHQ�VFKRQ�DXVJHI�KUW�KDEH��ZLUG�KLHU�LP�9HUVFKPHO]XQJVYHUWUDJ�QLFKWV�VWHKHQ��:LU�ZROOHQ�PLW�
GHP�6WDWXV�TXR�EHJLQQHQ��XP�GDQQ�YLHOOHLFKW� LQ�HLQLJHQ�-DKUHQ�HLQH�%H]LUNVUHIRUP�DQ]XJHKHQ��%HVRQ�
GHUV�I�U�GLH�5DQGJHELHWH�LQ�GHQ�ELVKHULJHQ�9HUElQGHQ�N|QQWH�GDV�MD�YRQ�9RUWHLO�VHLQ��(QWVFKHLGHQ�ZHU�
GHQ�GDV�ZLH�VFKRQ�JHVDJW�GLH�%H]LUNH�VHOEVW� 
 
 
*UR�HU�9HUEDQG��OlQJHUH�$QIDKUWVZHJH��Z�UGHVW�'X�GLHVH�%HI�UFKWXQJ�WHLOHQ" 
 
1HLQ��Z�UGH�LFK�QLFKW��:LH�VFKRQ�YRUDE�EHPHUNW��WULIIW�GDV�GLH�%H]LUNH�QLFKW��,Q�GHU�VSRUWOLFKHQ�6WUXNWXU�LVW�
JHSODQW��PLW� VHFKV�5HJLRQHQ�]X�DUEHLWHQ�� ]ZHL�GDYRQ�VLQG�GLH�EHLGHQ�ELVKHULJHQ�9HUElQGH�%DGHQ�XQG�
6�GEDGHQ�XQG�GHU�779:+�Z�UGH�LQ�YLHU�5HJLRQHQ�DXIJHWHLOW��,P�.ODUWH[W�KHL�W�GDV��GDVV�YLHOHV�HUVWPDO�
DXI�5HJLRQVHEHQH�OlXIW�XQG�GDQQ�ZLH�ELVKHU�VFKRQ�LQ�GLH�%D-:�-(EHQH�P�QGHW��$OVR�GLH�6SRUWOHU�KDEHQ�
GLH�JOHLFKHQ�$QIDKUWVZHJH�ZLH�ELVKHU��DOOHLQ�EHL�GHQ�)XQNWLRQlUHQ�N|QQWH�HV�]X�HLQHU�ZHLWHUHQ�$QIDKUW�
NRPPHQ��'D�JLEW�HV�DEHU�JHQXJ�0|JOLFKNHLWHQ�GLHV�]X�UHJXOLHUHQ��]XP�%HLVSLHO�GXUFK�PRGHUQH�.RPPX�
QLNDWLRQVPLWWHO�RGHU�GXUFK�ZHFKVHOQGH�7DJXQJVRUWH��VR�GDVV�VLFK�GLH�%HODVWXQJHQ�I�U�GHQ�HLQ]HOQHQ� LQ�
*UHQ]HQ�KDOWHQ��XP�QXU�]ZHL�0|JOLFKNHLWHQ�]X�QHQQHQ� 
 
 
'X�KDVW�GDV�7KHPD�9HUHLQVEHUDWXQJ�9HUHLQVXQWHUVW�W]XQJ�JHQDQQW��'LHVHV�ZXUGH�HEHQIDOOV�ZLH�
GHUNHKUHQG� GXUFK� GLH�$EWHLOXQJVOHLWHULQQHQ�XQG� -OHLWHU� DQJHVSURFKHQ� XQG� VLFK�PHKU�8QWHUVW�W�
]XQJ�JHZ�QVFKW��:LH�VLHKVW�'X�GDV" 
 
:LH�LFK�VFKRQ�ZHLWHU�REHQ�DXVJHI�KUW�KDEH��KDOWH�LFK�GDV�I�U�VHKU�ZLFKWLJ��,Q�HLQHP�JHPHLQVDPHQ�9HU�
EDQG�N|QQHQ�ZLU�9HUEDQGVOHLVWXQJHQ��GLH�YLHOOHLFKW�LQ�GHP�HLQHQ�9HUEDQG�VFKRQ�EHVWHKHQ��LQ�GHP�DQGH�
UHQ�DEHU�QRFK�QLFKW��JHPHLQVDP�I�U�DOOH�QXW]EDU�PDFKHQ��'LHV�LVW�DXI�MHGHQ�)DOO�XQVHU�=LHO�XQG�GDV�ZHU�
GHQ�ZLU�XPVHW]HQ���=XP�%HLVSLHO�N|QQWH�LFK�PLU�HLQH�I�U�DOOH�EDGHQ-Z�UWWHPEHUJLVFKHQ�9HUHLQH�YHUI�JED�
UH�9HUHLQVEHUDWXQJ�-XQWHUVW�W]XQJ�YRUVWHOOHQ��,QGLYLGXHOO�I�U�MHGHQ�9HUHLQ�HLQHUVHLWV��DQGHUHUVHLWV�DOV�JH�
PHLQVDPH�6FKXOXQJHQ�LQ�DOOHQ�%H]LUNHQ��� 
$P�5DQGH��$P�%HLVSLHO�GHU�EHUHLWV�DXI�77%:�RUJDQLVLHUWHQ�7UDLQHUDXVELOGXQJ�NDQQ�PDQ�VFK|Q�YHUDQ�
VFKDXOLFKHQ��ZR�9RUWHLOH�YRQ�77%:�OLHJHQ��%HLVSLHOVZHLVH�KDW�HLQ�6�GEDGHQHU�GDQN�77%:�HLQH�YLHO�EUHL�
WHUH�$XVZDKO�DQ�7KHPHQ�XQG�$XV-�XQG�)RUWELOGXQJHQ��DXV�GHQHQ�HU�RGHU�VLH�ZlKOHQ�NDQQ��'DV�LVW�EH�
UHLWV�VHLW�YLHOHQ�-DKUHQ�VR��DEHU�GHVZHJHQ�QLFKW�VHOEVWYHUVWlQGOLFK�–�VRQGHUQ�HLQ�(UJHEQLV�YRQ�7LVFKWHQ�
QLV�%DGHQ-:�UWWHPEHUJ��YRQ�XQVHUHU�=XVDPPHQDUEHLW��'LHV�]HLJW�PHLQHU�0HLQXQJ�QDFK�VHKU�DQVFKDX�
OLFK�� GDVV�ZLU� DXFK� DXI� GHQ�(EHQHQ��ZR� GLH�9HUElQGH� ELVODQJ� QRFK�JHWUHQQW� DJLHUHQ�� YRQ� GLHVHU�9HU�
VFKPHO]XQJ�SURILWLHUHQ�ZHUGHQ�XQG�GLHVHQ�6FKULWW�GDKHU�PLW�0XW�JHKHQ�VROOWHQ� 
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0|FKWHVW�'X�GHQ�/HVHULQQHQ�XQG�/HVHUQ��LQVEHVRQGHUH�GHQHQ��GLH�GHU�9HUVFKPHO]XQJ�YLHOOHLFKW�
QRFK�NULWLVFK�ELV�DEOHKQHQG�JHJHQ�EHUVWHKHQ��DEVFKOLH�HQG�QRFK�HWZDV�PLW�DXI�GHQ�:HJ�JHEHQ" 
 
'LH�WROOH�%HWHLOLJXQJ�EHL�GHU�8PIUDJH�LVW�I�U�XQV�$QVSRUQ��GLH�$QOLHJHQ��:�QVFKH�XQG�%HGHQNHQ�ZHLWHU�
PLW� LQ�GHQ�9HUVFKPHO]XQJVSUR]HVV�KLQHLQ]XWUDJHQ��:LU�ZROOHQ�HLQH�9HUVFKPHO]XQJ��GLH�P|JOLFKVW�DOOHQ�
]X�*XWH�NRPPW�� GHP�%UHLWHQ-� JHQDXVR�ZLH�GHP�/HLVWXQJVVSRUW�� GHP�9HUHLQ� LQ�%DGHQ�JHQDXVR�ZLH� LQ�
6�GEDGHQ�RGHU�GHP�779:+��'DUDQ�DUEHLWHQ�ZLU��8QG�LFK�P|FKWH�MHGHQ�GD]X�DXIUXIHQ��VLFK�EHL�)UDJHQ�
GLUHNW�EHL�XQV�9HUDQWZRUWOLFKHQ�]X�PHOGHQ�� 
,FK�P|FKWH�DQ�GLHVHU�6WHOOH�JHUQH�QRFK�HLQ�SDDU�JDQ]�SHUV|QOLFKH�:RUWH�DQI�JHQ��%LWWH�GHQNHQ�6LH�EHL�
,KUHQ�hEHUOHJXQJHQ�DQ�GLH�=XNXQIW��$XFK�ZHQQ�LKUHU�$QVLFKW�QDFK�MHW]W�QRFK�GDV�HLQ�RGHU�DQGHUH�JHJHQ�
HLQH�9HUVFKPHO]XQJ�VSULFKW��VR�KDEHQ�PHLQHU�$QVLFKW�QDFK�DXI�'DXHU�JHVHKHQ�GLH� ÄNOHLQHQ³�9HUElQGH�
NHLQH�&KDQFH�PHKU��GLH�$XIJDEHQ��ZHOFKH�DXI�VLH�]XNRPPHQ��]X�HUI�OOHQ��:LH� LFK�REHQ�VFKRQ�HLQPDO�
DXVJHI�KUW�KDEH�� LVW�QXU�YHUZDOWHQ�NHLQH�2SWLRQ��'DVV�QLFKW�QXU�ZLU� LQ�%DGHQ-:�UWWHPEHUJ�VR�GHQNHQ��
VHKHQ�6LH� GDUDQ�� GDVV� LQ�5KHLQODQG-3IDO]� GLHVHOEHQ�hEHUOHJXQJHQ� VWDWWILQGHQ�� DXFK� GRUW� VLQG� GLH�*H�
VSUlFKH�LQ�YROOHP�*DQJH��)�U�XQV� LQ�%DGHQ-:�UWWHPEHUJ� LVW�HV�GRFK�QXU�HLQ�NOHLQHU�6FKULWW��GD�ZLU�VHLW�
-DKUHQ� LP�6SRUW��EHL�GHU�7UDLQHUDXVELOGXQJ�XQG�YLHOHQ�DQGHUHQ�'LQJHQ�ZLH�]��%��GHP�9HUHLQV-6HUYLFH-
7DJ�KHUYRUUDJHQG�]XVDPPHQDUEHLWHQ��'LH�9HUZDOWXQJ�XQWHU�HLQHQ�+XW�]X�EULQJHQ�� LVW�QXU�GHU� ORJLVFKH�
6FKULWW��2E�DP�(QGH�GLH�*HVFKlIWVVWHOOH�LQ�/HLPHQ��$SSHQZHLHU�RGHU�6WXWWJDUW� LVW��VSLHOW�PHLQHU�$QVLFKW�
QDFK�HLQH�Y|OOLJ�XQWHUJHRUGQHWH�5ROOH��GD�NDXP�QRFK� MHPDQG�SHUV|QOLFK�YRUEHLVFKDXW��:HQQ�HV�GLHVHV�
0DO��ZLH�YRU����-DKUHQ��ZLHGHU�QLFKW�NODSSW��KDEHQ�ZLU� I�U�HLQH� ODQJH�=XNXQIW�GLH�&KDQFH�YHUVSLHOW��PLW�
HLQHP�JUR�HQ�9HUEDQG��GHP�QDFK�%D\HUQ�XQG�1LHGHUVDFKVHQ�GULWWJU|�WHQ�LP�'77%��LP�.RQ]HUW�GHU�*UR�
�HQ�DXFK�HLQ�JHZLFKWLJHV�:RUW�PLW]XVSUHFKHQ��,FK�Z�QVFKH�PLU�ZLUNOLFK��GDVV�ZLU�ELV������VRZHLW�VLQG��
GDV�0RWWR�Ä(LQ�/DQG��HLQ�9HUEDQG³�XP]XVHW]HQ� 
 
 
 
'DV�,QWHUYLHZ�I�KUWH�'LUN�/LRQ��5HIHUHQW�Ä7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ³� 


