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9RUZRUW

9RUZRUW

'HU *HGDQNH� HLQH NOHLQH 6DPPOXQJ PHLQHU hEHUVHW]XQJHQ� YRQ� *HGLFKWHQ
LQGLVFKHU�$XWRUHQ�VRZLH�HLJHQH�7H[WH�]XP�7KHPD�,QGLHQ�]XVDPPHQ]XVWHOOHQ�
HUJDE VLFK DXV�HLQHP�VLFK� LP�6RPPHU������KHUDXVELOGHQGHQ�3URMHNW� I�U�HLQH
5HLKH�YRQ�/HVXQJHQ�]XVDPPHQ�PLW�NODVVLVFKHU�LQGLVFKHU�0XVLN�

'LH hEHUVHW]XQJHQ LQGLVFKHU /\ULN KDWWHQ LKUHQ $QIDQJ MHGRFK VFKRQ ZHLW
IU�KHU XQG UHIOHNWLHUHQ PHLQH $XVHLQDQGHUVHW]XQJ PLW LQGLVFKHU /LWHUDWXU LP
$OOJHPHLQHQ VRZLH GLH SHUV|QOLFKH %HNDQQWVFKDIW E]Z� .RUUHVSRQGHQ]HQ�PLW
PHKUHUHQ� $XWRUHQ� GHU� *HJHQZDUW�� GDUXQWHU� $QXUDGKD� 0DMXPGDU�� 9LYHN
7DQGRQ��6XMDWD�%KDWW��7LVKDQL�'RVKL�XQG�8VKD�.LVKRUH�

'LH PHLVWHQ GHU KLHULQ YHUVDPPHOWHQ 7H[WH ZHUGHQ EHL GHQ /HVXQJHQ LP +HUEVW
���� HUVWPDOV GHU gIIHQWOLFKNHLW�YRUJHVWHOOW��ZlKUHQG�LFK�DQGHUH��]XP�%HLVSLHO
GDV *HGLFKW ´'HU 3IDXµ YRQ 6XMDWD %KDWW XQG HLQLJH GHU hEHUWUDJXQJHQ YRQ
5DELQGUDQDWK�7DJRUH��EHUHLWV�EHL�IU�KHUHQ�/HVXQJHQ�YRUJHWUDJHQ�KDEH�

%HGDQNHQ�P|FKWH�LFK�PLFK�JDQ]�EHVRQGHUV�EHL�1LYHGLWD�%KDWWDFKDUMHH�XQG�6XVDQ
%HLOKDU]�I�U�LKUH�+LOIH�XQG�$QUHJXQJHQ�

-RKDQQHV�%HLOKDU]��6WXWWJDUW�LP�2NWREHU�����
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, �� ,QGLVFKH�*HGLFKWH�LQ�GHXWVFKHU
hEHUWUDJXQJ
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5DELQGUDQDWK�7DJRUH

$XV�´*DEHQ�HLQHV�/LHEHQGHQµ

��

'D�VLW]W�HLQ�=XVFKDXHU�KLQWHU�PHLQHQ�$XJHQ��-HQVHLWV�GHU�8IHU�GHU�(ULQQHUXQJ
KDW�HU�LQ�=HLWHQ�XQG�:HOWHQ�'LQJH�JHVHKHQ��XQG�GLHVHV�YHUJHVVHQH�6HKHQ
JOLW]HUW�LP�*UDV�XQG�]LWWHUW�DXI�%OlWWHUQ��8QWHU�QHXHQ�6FKOHLHUQ�KDW�HU�GDV
*HVLFKW�GHU�HLQHQ�*HOLHEWHQ�LQ�GHQ�=ZLHOLFKWVWXQGHQ�XQ]lKOLJHU�QDPHQORVHU
6WHUQH�JHVHKHQ��'DKHU�WUlJW�VHLQ�+LPPHO�GHQ�6FKPHU]�]DKOORVHU�%HJHJQXQJHQ
XQG�7UHQQXQJHQ�LQ�VLFK��XQG�GLHVH�)U�KOLQJVOXIW�LVW�YRQ�6HKQVXFKW�GXUFKIOXWHW
² HLQHU�6HKQVXFKW�YROO�GHV�)O�VWHUQV�YRQ�=HLWHQ�RKQH�%HJLQQ�



�

5DELQGUDQDWK�7DJRUH

$XV�´*LWDQMDOLµ

�

'X�KDVW�PLFK�HQGORV�JHPDFKW��VR�KDW�HV�GLU�JHIDOOHQ��'LHVHV�]HUEUHFKOLFKH
*HIl��OHHUVW�LPPHU�ZLHGHU�GX�DXIV�1HXH�XQG�I�OOVW�HV�ZLHGHU�XQG�ZLHGHU�PLW
MXQJHP�/HEHQ�

'LHVH�NOHLQH�)O|WH�DXV�5RKU�KDVW�GX��EHU�%HUJH�XQG�7lOHU�JHWUDJHQ
XQG�KDVW�GXUFK�VLH�HZLJ�QHXH�0HORGLHQ�JHKDXFKW�

'LH�XQVWHUEOLFKH�%HU�KUXQJ�GHLQHU�+lQGH�HUI�OOW�PHLQ�+HU]�PLW
JUHQ]HQORVHU�)UHXGH�XQG�JLEW�8QDXVVSUHFKOLFKHP�$XVGUXFN�

'HLQH�XQHQGOLFKHQ�*DEHQ�JHODQJHQ�]X�PLU�QXU��EHU�GLHVH�PHLQH
NOHLQHQ�+lQGH��:HOWHQ�YHUJHKHQ�XQG�GX�I�OOVW�LPPHU�QRFK��XQG�LPPHU�QRFK
JLEW�HV�]X�I�OOHQ�
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8VKD�.LVKRUH

,FK�ELQ�QLFKW�HLQV��VRQGHUQ�]ZHL«

(LQH�6FKZDOEH�VWHLJW�LQ�GHQ�+LPPHO�DXI�
GXUFKVFKQHLGHW�GDV�%ODX�XQG�NHKUW�
PLW�HLQHP�&KDNRUDYRJHO�]XU�FN�
'LH�6FKZDOEH�QLPPW�PLFK�LQ�LKUHQ
6FKQDEHO�XQG�IOLHJW�]XP�+RUL]RQW�
LQ�HLQH�6FKDU�KLQHLQ��GLH�GRUW�ZDUWHW�
VSXFNW�PLFK�DXV«
'HU�&KDNRUDYRJHO�KHEW�PLFK�DXI�
WUlJW�PLFK�]X�VHLQHP�1HVW
LP�5HJHQERJHQ�XQG�OlVVW�PLFK
LQV�0HHU�IDOOHQ«
6LH�NlPSIHQ�XP�PLFK�³�GHQQ�LFK�ELQ
KDOE�6FKZDOEH��KDOE�&KDNRUD�
LFK�ELQ�QLFKW�HLQV��VRQGHUQ�]ZHL�³
LFK�OHEH�DXI�EHLGHQ�6HLWHQ�GHV�+LPPHOV�
LFK�IOLHJH�LQV�%ODXH�KLQHLQ�XQG�DXV�LKP�KHUDXV�
LFK�VLQJH�PLW�JHVSDOWHQHU�=XQJH
YRQ�VHOWVDPHQ�QHXHQ�:HOWHQ
XQG�VHOWVDPHUHQ�:HJHQ«
LFK�KDEH�NHLQH�6FKDU��NHLQH�0XVLN�
NHLQH�.XOWXU�³�GHQQ�LFK�ELQ�QLFKW�HLQV�
VRQGHUQ�]ZHL�³�KDOE�6FKZDOEH�
KDOE�&KDNRUD�³
'RFK�ELQ�LFK�QLFKW�YHUORUHQ��QLFKW
DOOHLQ�XQG�KDEH�NHLQH�$QJVW�³
0HLQH�9HUJDQJHQKHLW�VLFNHUW�LQ�PHLQH�*HJHQZDUW�
PHLQH�=XNXQIW�KLQHLQ�³�HLQH�VHOWVDPH�0LVFKXQJ
DXV�0DJLH�XQG�:LUNOLFKNHLW«
LFK�ELQ�QLFKW�HLQV��VRQGHUQ�]ZHL�³
,QGLHQ�EOXWHW�LQ�PHLQHQ�$GHUQ�
(QJODQG�IlUEW�PHLQH�)HGHUQ
PLW�VHLQHQ�1HEHOQ«



�

,,� �� *HGLFKWH�XQG�.XU]JHVFKLFKWHQ
YRQ�-RKDQQHV�%HLOKDU]



-RKDQQHV�%HLOKDU]
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5RPDQFHUR�%ROO\ZRRG

*HZLGPHW�6DQMD\�XQG�0DQLVKD

'HQ�HUVWHQ�0DQQ�KDW�HU�LP�:DLVHQKHLP�HUOHGLJW
0DFK�GLU�QLFKWV�GUDXV��HU�WDQ]W�GRFK�JXW

'HQ�]ZHLWHQ�PLW����KLQWHUU�FNV�HUGROFKW
0DFK�GLU�QLFKWV�GUDXV��HU�WDQ]W�GRFK�JXW

'LH�QlFKVWHQ�I�QI�EUDFKWH�HU�XP��EHYRU�HU����ZDU
0DFK�GLU�QLFKWV�GUDXV��HU�WDQ]W�GRFK�JXW

:DV�WX�LFK�QXU�PLW�GLHVHP�0DQQ"
0DFK�GLU�QLFKWV�GUDXV��HU�WDQ]W�GRFK�JXW

(U�VDJW��HU�QLPPW�PLFK�PLW�QDFK�3DQMDE
0DFK�GLU�QLFKWV�GUDXV��HU�WDQ]W�GRFK�JXW

:R�ZLU�GXUFK�EO�KHQGH�6HQIIHOGHU�WDQ]HQ�ZHUGHQ
0DFK�GLU�QLFKWV�GUDXV��HU�WDQ]W�GRFK�JXW

8QG�YHUVSULFKW��IRUWDQ�QLFKW�PHKU�]X�PRUGHQ
0DFK�GLU�QLFKWV�GUDXV��HU�WDQ]W�GRFK�JXW

:DV�WX�LFK�QXU�PLW�GLHVHP�0DQQ"



-RKDQQHV�%HLOKDU]
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:DKUVDJHU�XQG�.UlKH

,

-HGHQ�7DJ�VD��HU�DQ�GHU�6WUD�HQVHLWH�XQWHU�GHP�3LSDOEDXP�DXI�VHLQHP
7HSSLFK�²�HLQ�GXQNHOKlXWLJHU��YHUVFKUXPSHOWHU�lOWOLFKHU�0DQQ��JHNOHLGHW�LQ�HLQ
VFKPXW]LJZHL�HV�+HPG�XQG�HLQHQ�'KRWL��DXI�GHU�6FKXOWHU�HLQH�.UlKH��

'DQQ�XQG�ZDQQ�NDP�MHPDQG��VHW]WH�VLFK�]X�LKP�DXI�GHQ�7HSSLFK�XQG
OLH��VLFK�GLH�=XNXQIW�YRUKHUVDJHQ��

,FK�KDWWH�HLQ�SDDUPDO�GDJHVWDQGHQ�XQG�]XJHK|UW��VR�GDVV�PLU�GLH
5RXWLQH�EHNDQQW�ZDU��=XHUVW�ZXUGH�GHU�9RJHO�EHIUDJW��:HQQ�HU�MHPDQGHQ
DEOHKQWH��NHKUWH�GHU�0DQQ�GLH�+DQGIOlFKHQ�QDFK�REHQ�XQG�VDJWH��GD�VHL�OHLGHU
QLFKWV�]X�PDFKHQ��6WLPPWH�GHU�9RJHO�]X��OHJWH�GHU�:DKUVDJHU�.DUWHQ�DXV
HLQHP�IHWWLJHQ��DEJHQXW]WHQ�6SLHO�XQG�EHDQWZRUWHWH�GLH�)UDJHQ�GHV�.XQGHQ�
=XP�6FKOXVV�EDW�HU�XP�HLQ�SDDU�5XSLHQ��YHUVWDXWH�VLH�LUJHQGZR�LQ�VHLQHQ
.OHLGHUQ�XQG�VFKORVV�GLH�$XJHQ�LQ�]HLWORVHU�(UZDUWXQJ�GHV�QlFKVWHQ�2SIHUV�

0LW�JU|�WHU�(UQVWKDIWLJNHLW�EHULHW�HU�VHLQH�.XQGHQ�LQ�*HVFKlIWHQ�
/LHEHVGLQJHQ��+HLUDWVDQJHOHJHQKHLWHQ�XQG�EHL�6FKZDQJHUVFKDIWHQ�XQG�VDJWH
LKQHQ��ZLH�PDQ�HV�DQVWHOOW��PlQQOLFKHQ�1DFKZXFKV�]X�EHNRPPHQ��,FK�IDQG�HV
ZLGHUOLFK��ZLH�HU�VLFK�GHU�8QZLVVHQKHLW�GHU�/HXWH�EHGLHQWH��

$OOHUGLQJV�EHPHUNWH�LFK�EDOG��GDVV�PDQFKH�LPPHU�ZLHGHU�NDPHQ��,FK
EHREDFKWHWH�GLHVHV�7UHLEHQ�PHKUHUH�0RQDWH�ODQJ�DXI�GHP�:HJ�]XU�$UEHLW�

,,

,FK�KDWWH�PLFK�LQ�0DGKX�YHUOLHEW��HLQH�.ROOHJLQ�LQ�GHU�%XFKKDOWXQJ�
ZDU�DEHU�]X�VFK�FKWHUQ��XP�VLH�DQ]XVSUHFKHQ��´:DUXP�QLFKW�GHQ�:DKUVDJHU
IUDJHQ"µ��GDFKWH�LFK�HLQHV�7DJHV��1RFK�DP�VHOEHQ�$EHQG�ZDQGWH�LFK�PLFK�DQ
LKQ��

'HU�9RJHO�GUHKWH�VRIRUW�GHQ�.RSI�ZHJ��
´7XW�PLU�OHLG�µ�VDJWH�GHU�0DQQ��´LFK�NDQQ�QLFKWV�I�U�GLFK�WXQ��GLH

+lQGH�VLQG�PLU�JHEXQGHQ�µ�
$P�QlFKVWHQ�7DJ�IUDJWH�LFK�ZLHGHU��8QG�ZLHGHU�JDE�PLU�GHU�9RJHO

HLQHQ�.RUE�
$P�QlFKVWHQ�$EHQG�KLHOW�LFK�PLFK�LQ�GHU�1lKH�DXI��ELV�GHU�:DKUVDJHU

DXIVWDQG�XQG�ZHJJLQJ��,FK�IROJWH�LQ�YRUVLFKWLJHP�$EVWDQG��(U�GXUFKZDQGHUWH�



-RKDQQHV�%HLOKDU]

�

PDO�OLQNV��PDO�UHFKWV�DEELHJHQG��HLQHQ�6OXP�XQG�EHWUDW�VFKOLH�OLFK�HLQH�HLQ]HOQ
VWHKHQGH�+�WWH�DP�5DQG�GHU�6WDGW��GD�ZR�GLH�)HOGHU�EHJLQQHQ��

,FK�ZDU�HWZDV�EHVRUJW��RE�LFK�ZLHGHU�]XU�+DXSWVWUD�H�]XU�FNILQGHQ
Z�UGH��VFKDIIWH�HV�DEHU�QDFK�HLQLJHQ�,UUZHJHQ�

$P�GDUDXIIROJHQGHQ�$EHQG�IROJWH�LFK�LKP�HUQHXW��,FK�ZDUWHWH��KLQWHU
HLQHP�%DXPVWDPP�YHUVWHFNW��LQ�6LFKWZHLWH�GHU�+�WWH��ELV�GLH�'XQNHOKHLW
KHUHLQJHEURFKHQ�ZDU��,Q�HLQHP�)HQVWHU�JLQJ�HLQ�/LFKW�DQ��,FK�QlKHUWH�PLFK
YRUVLFKWLJ�XQG�VFKDXWH�KLQHLQ��'HU�0DQQ�XQG�HLQH�)UDX�VD�HQ�LP�6FKHLQ�HLQHU
.HURVLQODPSH�DXI�GHP�%RGHQ�XQG�QDKPHQ�GDV�$EHQGHVVHQ�]X�VLFK��'HU�9RJHO
VD��LQ�HLQHP�.lILJ�LQ�GHU�1lKH�GHV�RIIHQHQ�)HQVWHUV��

$XI�GHP�:HJ�]XU�$UEHLW�DP�QlFKVWHQ�0RUJHQ�QDKP�LFK�HLQHQ
ZHLWHUHQ�$QODXI�EHLP�:DKUVDJHU��'LHVHOEH�*HVFKLFKWH��'HU�9RJHO�KDWWH�HWZDV
JHJHQ�PLFK��

,FK�IROJWH�0RKDQ�²�LFK�KDWWH�LKQ�VFKOLH�OLFK�QDFK�VHLQHP�1DPHQ
JHIUDJW�²�DEHQGV�ZLHGHU�]X�VHLQHU�+�WWH��ZDUWHWH��ELV�HU�XQG�VHLQH�)UDX�GDV
=LPPHU�YHUODVVHQ�KDWWHQ��JULII�KLQHLQ�XQG�KRE�GHQ�.lILJ�YRQ�VHLQHP�+DNHQ�
'HU�9RJHO�JDE�HLQHQ�HPS|UW�YHUGXW]WHQ�/DXW�YRQ�VLFK��DEHU�LFK�UDQQWH�VFKQHOO
PLW�LKP�ZHJ��

´:DV�ZLOOVW�GX�GHQQ�PLW�HLQHU�.UlKH"µ��VFKULH�PHLQH�0XWWHU��DOV�LFK
QDFK�+DXVH�NDP�

´1LFKWV�ZHLWHU�µ�
´,FK�GXOGH�NHLQH�9|JHO�LP�+DXV�²�VLH�VLQG�VFKPXW]LJ�µ�
´*HK|UW�HLQHP�)UHXQG��GHU�VHLQH�)DPLOLH�LQ�%DQJDORUH�EHVXFKW��:DV

LVW�VFKRQ�GDEHL��ZHQQ�GHU�.lILJ�HLQ�SDDU�7DJH�LQ�PHLQHP�=LPPHU�VWHKW"�*DU
QLFKWV�µ

$P�0RUJHQ�VD��0RKDQ�DP�JHZRKQWHQ�3ODW]��,FK�EDW�LKQ��PLU�GLH
=XNXQIW�YRUKHU]XVDJHQ��(U�VDK�PLFK�ODQJH�DQ��GDQQ�EHGHXWHWH�HU�PLU�PLW�HLQHU
+DQGEHZHJXQJ��PLFK�]X�VHW]HQ��

´:LH�ODXWHW�GHLQH�)UDJH"µ�
´0DGKX�µ��VDJWH�LFK��´,FK�OLHEH�0DGKX�XQG�ZLOO�ZLVVHQ�²µ�
´-D��MD��YHUVWHKH�VFKRQ�µ�
(U�]RJ�I�QI�.DUWHQ�XQG�OHJWH�VLH�PLW�GHQ�%LOGHUQ�QDFK�XQWHQ�DXI�GHQ

7HSSLFK��'DQQ�GUHKWH�HU�ODQJVDP�HLQH�QDFK�GHU�DQGHUHQ�XP��



-RKDQQHV�%HLOKDU]

��

6FKOLH�OLFK�VFK�WWHOWH�HU�GHQ�.RSI��
´,FK�NDQQ�QLFKWV�VHKHQµ��VDJWH�HU��´DOOHV�ZLUG�YRQ�HLQHP�VFKZDU]HQ

:HVHQ�YHUGHFNW�µ�
´:DV�I�U�HLQHP�VFKZDU]HQ�:HVHQ"µ�
´:HL��QLFKW��$EHU�LFK�NDQQ�QLFKWV�VHKHQ��'DV�LVW�DOOHV��ZDV�LFK�ZHL��µ�
´:DV�LVW�PLW�,KUHP�9RJHO�SDVVLHUW"µ��IUDJWH�LFK��
´,FK�ZHL��QLFKW�µ�
´:DV�VFKXOGH�LFK�,KQHQ"µ�
´1LFKWV��,FK�KDEH�GHLQH�)UDJH�QLFKW�EHDQWZRUWHW�µ�
,FK�VWDQG�DXI�JLQJ�ZHJ��

'HQ�JDQ]HQ�7DJ��EHU�NDXWH�LFK�DXI�GHU�8QWHUOLSSH��,FK�DUEHLWHWH�PLW
+|FKVWJHVFKZLQGLJNHLW��XP�PLU�0XW�]X�HLQHU�$XVVSUDFKH�PLW�0DGKX�QDFK
*HVFKlIWVVFKOXVV�]X�PDFKHQ��,FK�ZDUWHWH�DXI�GHP�*DQJ�YRU�LKUHP�%�UR�XQG
IROJWH�LKU�]XU�%XVKDOWHVWHOOH��DOV�VLH�PLW�LKUHQ�.ROOHJLQQHQ�KHUDXVNDP�

´0DGKX"µ�
´-D��ZDV�LVW"µ�
´.DQQ�LFK�GLFK�ZDV�IUDJHQ"µ�
´:DV�GHQQ"µ�
´1LFKW�KLHU�XQWHU�DOO�GHQ�/HXWHQ�µ�
´,FK�PXVV�JHKHQ��GHU�%XV�LVW�GD�µ�
´'DQQ�PRUJHQ"µ��ULHI�LFK�LKU�QDFK��

:DV�VROOWH�LFK�PLW�GHP�9RJHO�DQVWHOOHQ"
,FK�EUDFKWH�LKQ�LQ�GHU�'XQNHOKHLW�]XU�FN�XQG�VWHOOWH�GHQ�.lILJ�DXI

0RKDQV�7�UVFKZHOOH�DE��
0RKDQ�XQG�GLH�.UlKH�VD�HQ�DP�QlFKVWHQ�0RUJHQ�ZLHGHU�XQWHU�GHP

3LSDOEDXP��
'HU�9RJHO�NUlFK]WH��DOV�LFK�YRUEHLJLQJ��

,FK�ZDUWHWH�QDFK�GHU�$UEHLW�DXI�0DGKX��6LH�NDP�QLFKW��
$P�QlFKVWHQ�7DJ�IUDJWH�LFK�LP�%�UR�QDFK��XQG�PLU�ZXUGH�JHVDJW��GDVV

VLH�JHN�QGLJW�KDEH��XP�]X�KHLUDWHQ��

�(QGH�GHU�7H[WSUREH�


