
+RINLUFKH�.|SHQLFN��3DVWRU�:LQIULHG�*ODW]�������������

'HP�/HEHQ�HLQ�(QGH�VHW]HQ"��6DPXHO����
3UHGLJWVHULH�'DYLG�²�7HLO����

��'LH�3KLOLVWHU�DEHU�NlPSIWHQ�JHJHQ�,VUDHO«�

OHW]WH�:RFKH�JHK|UW��ZLH�6DXO�GDV�NDOWH�*UDXVHQ�
JHSDFNW�KDW��DOV�HU�GLH�ZHLW��EHUOHJHQH�$UPHH�QXU�
JHVHKHQ�KDW���

8QG�HU�KDWWH�YHUVXFKW��*RWW�]X�EHIUDJHQ�²�DEHU�GD�ZDU�
QXU�6FKZHLJHQ�DXI�DOOHQ�.DQlOHQ��'DQQ�GHU�YHU]ZHLIHOWH�
9HUVXFK��HV�]X�HU]ZLQJHQ��QDFKWV�EHL�GHU�
7RWHQEHVFKZ|UHULQ�YRQ�(Q²'RU��GLH�6DPXHO�EHIUDJHQ�
VROOWH��

8QG�6DPXHO��RGHU�ZDV�VLH�I�U�LKQ�KLHOWHQ��KDW�6DXO�
NHLQHQ�6FKLPPHU�YRQ�+RIIQXQJ�JHJHEHQ���

0RUJHQ�ZLUVW�GX�PLW�GHLQHQ�6|KQHQ�EHL�PLU�VHLQ��
������E��

VR�KDWWH�HU�LKP�JHVDJW�²�EHL�PLU��G�K��EHL�GHQ�7RWHQ�²�
XQG�6DXO�ZDU�]XVDPPHQJHEURFKHQ��

0RUJHQ�²�LQ]ZLVFKHQ�LVW�GLHVHV�0RUJHQ�]XP�+HXWH�
JHZRUGHQ��GHU�7DJ�QDFK�MHQHU�1DFKW�YRQ�(Q²'RU�XQG�DQ�
GHU�6WHOOH�K|UHQ�ZLU�KHXWH�GLH�*HVFKLFKWH�ZHLWHU��

YHUORUHQH�6FKODFKW���
��'LH�3KLOLVWHU�DEHU�NlPSIWHQ�JHJHQ�,VUDHO��8QG�
GLH�0lQQHU�YRQ�,VUDHO�IORKHQ�YRU�GHQ�3KLOLVWHUQ��
XQG��YRP�6FKZHUW!�'XUFKERKUWH�ILHOHQ�DXI�GHP�
*HELUJH�*LOERD��

'HU�(U]lKOHU�VWHLJW�HLQ�LQ�GHQ�$XJHQEOLFN��DOV�GHU�.DPSI�
I�U�GLH�,VUDHOLWHQ�VFKRQ�YHUORUHQ�LVW��%HVLHJW��YHUVXFKHQ�
VLH�LQ�GDV�VLFKHUH�%HUJODQG�]X�HQWNRPPHQ��DEHU�YLHOH�
ZHUGHQ�YRQ�GHQ�9HUIROJHUQ�HLQJHKROW�XQG�GLH�%HUJKlQJH�
VLQG�VFKRQ��EHUVlW�PLW�7RWHQ��

7RG�GHU�6|KQH�6DXOV���

��8QG�GLH�3KLOLVWHU�KROWHQ�6DXO�XQG�VHLQH�6|KQH�
HLQ��8QG�VLH�HUVFKOXJHQ�-RQDWDQ��$ELQDGDE�XQG�
0DONLVFKXD��GLH�6|KQH�6DXOV��

6DXO�PXVV�DQVHKHQ��ZLH�QDFKHLQDQGHU�VHLQH�6|KQH�
JHW|WHW�ZHUGHQ��GDUXQWHU�-RQDWDQ��GHU�)UHXQG�XQG�
9HUWUDXWH�'DYLGV�²�HLQ�YLHUWHU�6RKQ�6DXOV�KDW��EHUOHEW��
,VFK²%RVFKHW�²�GHU�ZDU�ZRKO�EHL�GLHVHP�.DPSI�QLFKW�
GDEHL��

9HUZXQGXQJ�6DXOV���

��8QG�GHU�.DPSI��WREWH!�KHIWLJ�JHJHQ�6DXO��XQG�
GLH�%RJHQVFK�W]HQ�IDQGHQ�LKQ�XQG�HU�ZXUGH�
VFKZHU�YHUZXQGHW�YRQ�GHQ�6FK�W]HQ��

6DXO�ZDU�HLQ�JHI�UFKWHWHU�.lPSIHU�²�HV�VLHKW�VR�DXV��DOV�
RE�VLFK�GLH�3KLOLVWHU�QLFKW�DQ�LKQ�UDQWUDXHQ�²�QXU�YRQ�
ZHLWHP��PLW�6FKXVVZDIIHQ��PLW�3IHLO�XQG�%RJHQ���

,UJHQGZDQQ�HUNHQQHQ�GLH�%RJHQVFK�W]HQ�LQ�GHU�0HQJH�
6DXO�²�GDV�ZDU�ZRKO�QLFKW�VFKZHU��GHQQ��

(U�ZDU�HLQHQ�.RSI�JU|�HU�DOV�DOOHV�9RON���

ZLUG�YRQ�LKP�EHULFKWHW���6DP�������8QG�6DXO�ZLUG�
JHWURIIHQ��VFKZHU�YHUZXQGHW��QDFK�GHU�JULHFKLVFKHQ�
hEHUVHW]XQJ�ZXUGH�HU�LQ�GHQ�8QWHUOHLE�JHWURIIHQ��
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(LQH�)OXFKW�ZDU�QLFKW�P|JOLFK��]XP�HLQHQ�ZDU�6DXO�
HQWGHFNW��]XP�]ZHLWHQ�VFKZHU�YHUZXQGHW�²�HU�ZLUG�GHQ�
3KLOLVWHUQ�LQ�GLH�+lQGH�IDOOHQ��

6DXOV�7RG���

8QG�QXQ�IlKUW�GHU�(U]lKOHU�DXV�GHU�7RWDOHQ�QlKHU�KHUDQ�
XQG�VFKDOWHW�VR]XVDJHQ�DXI�=HLWOXSH�²�ZLU�VHKHQ�6DXO��
YRQ�HLQHP�3IHLO�JHWURIIHQ�XQG�VHLQHQ�:DIIHQWUlJHU��GHQ�
SHUV|QOLFKHQ�$VVLVWHQWHQ�GHV�.|QLJV��9RU�YLHOHQ�-DKUHQ�
KDWWH�GHU�MXQJH�'DYLG�GLHVHV�$PW��

6DXO�LVW�QLFKW�MHPDQG��GHU�HLQIDFK�NRPPHQ�OlVVW�ZDV�
NRPPW�²�HU�QLPPW�GLH�'LQJH�LQ�GLH�+DQG�²�HLQ�OHW]WHV�
0DO��8QG�EULQJW�GDPLW�VHLQHQ�$GMXWDQWHQ�LQ�HLQH�
VFKZHUH�=ZLFNP�KOH��

��'D�VDJWH�6DXO�]X�VHLQHP�:DIIHQWUlJHU��=LHK�GHLQ�
6FKZHUW�XQG�GXUFKERKUH�PLFK�GDPLW��GDPLW�GLHVH�
8QEHVFKQLWWHQHQ�QLFKW�NRPPHQ�XQG�PLFK�
GXUFKERKUHQ�XQG�LKUHQ�0XWZLOOHQ�PLW�PLU�WUHLEHQ��
«�

ª(LQ�OHW]WHV�0DO�EUDXFK�LFK�GLFK��DOV�6WHUEHKHOIHU��6RQVW�
ZHUGHQ�GLH�3KLOLVWHU�GDV�EHVRUJHQ��XQG�GLH�ZHUGHQ�VLFK�
=HLW�QHKPHQ�GDI�U��6LH�ZHUGHQ�GHQ�.|QLJ�,VUDHOV�
OlFKHUOLFK�PDFKHQ��'HQN�DQ�6LPVRQ��ZDV�GHU�KDW�
GXUFKPDFKHQ�P�VVHQ��QDFKGHP�HU�LKQHQ�OHEHQGLJ�LQ�GLH�
+lQGH�JHIDOOHQ�LVW��8QG�GDQQ�ZHUGH�LFK�MD�GRFK�VWHUEHQ�
²�DOVR�GRFK�OLHEHU�MHW]W�XQG�OLHEHU�VFKQHOO�XQG�OLHEHU�YRQ�
GHLQHU�+DQG�©�

7|WXQJ�DXI�9HUODQJHQ��%HIHKO�LVW�%HIHKO�XQG�QDW�UOLFK�
KDW�GHU�:DIIHQWUlJHU��GHVVHQ�1DPHQ�ZLU�QLFKW�ZLVVHQ��

ELVKHU�LPPHU�HLIULJ�XQG�JXW�DOOH�%HIHKOH�VHLQHV�.|QLJV�
EHIROJW��8QG�ZDV�HU�VDJW��VWLPPW�MD�DXFK��VLFKHU�ZLUG�HV�
VR�NRPPHQ��ZLH�HU�GDV�EHI�UFKWHW��

$EHU�DQGHUHUVHLWV��HV�LVW�GHU�.|QLJ��XQG�]ZDU�GHU�
*HVDOEWH�GHV�+HUUQ�²�GHQ�GDUI�NHLQHU�DQWDVWHQ��JDU�
W|WHQ��6R�KDWWH�'DYLG�JHVSURFKHQ��DOV�HU�PHKUIDFK�GLH�
*HOHJHQKHLW�JHKDEW�KlWWH��6DXO�]X�W|WHQ�XQG�VR�VHLQ�
/HEHQ�]X�UHWWHQ���

'DV�(UJHEQLV�GHV�LQQHUHQ�.DPSIHV���

��«�6HLQ�:DIIHQWUlJHU�DEHU�ZROOWH�QLFKW��GHQQ�HU�
I�UFKWHWH�VLFK�VHKU���

(U�YHUZHLJHUW�GHQ�*HKRUVDP�²�GLHVHQ�ª'LHQVW©�
DN]HSWLHUW�HU�QLFKW��GD]X�LVW�HU�QLFKW�EHUHLW��DXFK�QLFKW�
DXI�9HUODQJHQ��DXFK�QLFKW�DXI�%HIHKO��$Q�GHU�6WHOOH�JLOW�
K|KHUHV�*HVHW]��ª'X�ZLUVW�QLFKW�W|WHQ©�²�GDV�VHFKVWH�
*HERW��

6DXOV�(QWVFKOXVV�VWHKW�DEHU�DXFK�IHVW�XQG�VR�PXVV�HU�
VHOEHU�+DQG�DQ�VLFK�OHJHQ��

��«�'D�QDKP�6DXO�GDV�6FKZHUW�XQG�VW�U]WH�VLFK�
KLQHLQ��

GHU�:DIIHQWUlJHU�DXFK���

6DXO�EHLP�6WHUEHQ�]X�DVVLVWLHUHQ�ZDU�GHU�MXQJH�0DQQ�
QLFKW�EHUHLW�²�DEHU�QXQ�SDVVLHUW�HWZDV�HLJHQDUWLJHV��

��8QG�DOV�VHLQ�:DIIHQWUlJHU�VDK��GDVV�6DXO�WRW�
ZDU��VW�U]WH�DXFK�HU�VLFK�LQ�VHLQ�6FKZHUW�XQG�
VWDUE�PLW�LKP��
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:DUXP�DXFK�LPPHU��(U�ZDU�QLFKW�YHUZXQGHW�²�XQG�ZDV�
6DXO�]X�EHI�UFKWHQ�KDWWH�³�I�U�LKQ�VDK�GDV�DQGHUV�DXV��
DOV�3HUVRQ�ZDU�HU�I�U�GLH�3KLOLVWHU�XQZLFKWLJ��

+DW�6DXOV�6HOEVWPRUG�HLQHQ�6RJ�HQWZLFNHOW��GHU�LKQ�
PLWJHULVVHQ�KDW"�:DU�GDV�VR�HLQH�$XIIDVVXQJ�YRQ�(KUH"�²�
-HGHQIDOOV�WXW�HU��ZDV�HU�6DXO�YHUZHLJHUW�KDW�QXQ�VLFK�
VHOEHU�DQ�XQG�W|WHW�VLFK�HEHQIDOOV��*HKROIHQ�KDW�HU�LKP�
GDPLW�QLFKW�²�LP�*HJHQWHLO��GHU�)RUWJDQJ�GHU�'LQJH�
]HLJW��HU�KlWWH�HLQHQ�ZLFKWLJH�$XIJDEH�JHKDEW��HU�KlWWH�
HWZDV�YHUKLQGHUQ�N|QQHQ��YRQ�GHP��ZDV�6DXO�EHI�UFKWHW�
KDWWH���

)D]LW�²�DOOH�WRW���

'HU�(U]lKOHU�]LHKW�HLQ�HUVWHV�)D]LW��

��6R�VWDUEHQ�6DXO�XQG�VHLQH�GUHL�6|KQH�XQG�VHLQ�
:DIIHQWUlJHU��DXFK�DOOH�VHLQH�0lQQHU�]XJOHLFK�DQ�
GLHVHP�7DJ��

(U�PDFKW�GDV�VDFKOLFK�²�XQG�WURW]GHP�VFKZLQJW�GD�7UDXHU�
PLW���

8QG��EULJHQV�²�PLW�NHLQHP�7RQ�GHXWHW�HU�DQ��GDVV�6DXOV�
VHLQHQ�7RG�YHUGLHQW�KlWWH��GDVV�HU�HWZD�HLQH�6WUDIH�
*RWWHV�VHL�RGHU�HLQH�)ROJH�VHLQHV�IU�KHUHQ�8QJHKRUVDPV�
²�QLFKWV�GHUJOHLFKHQ��6R�HLQIDFK�OlVVW�VLFK�GDV�QLFKW�
YHUUHFKQHQ�²�HV�OLHJW�HLQH�7UDJLN�LQ�VHLQHU�*HVFKLFKWH��

'LH�)ROJHQ��²���
8QG�GLH�)ROJHQ��GLH�GHU�(U]lKOHU�EHULFKWHW�]HLJHQ��ZLH�
ZLFKWLJ�6DXO�GRFK�ZDU�I�U�VHLQ�9RON��ZLH�HU�YHUKLQGHUW�
KDW��GDVV�GLH�3KLOLVWHU�VLFK�GLH�2UWH�XQG�+|IH�DQHLJQHQ��

-HW]W�LVW�GLHVHU�6FKXW]�GDKLQ���

��$OV�DEHU�GLH�0lQQHU�,VUDHOV��GLH�MHQVHLWV�GHU�
(EHQH�XQG�JHJHQ�GHQ�-RUGDQ�KLQ�ZRKQWHQ��VDKHQ��
GDVV�GLH�0lQQHU�,VUDHOV�JHIORKHQ�XQG�6DXO�XQG�
VHLQH�6|KQH�WRW�ZDUHQ��YHUOLH�HQ�VLH�GLH�6WlGWH�
XQG�IORKHQ�DXFK��'D�NDPHQ�GLH�3KLOLVWHU�XQG�
ZRKQWHQ�GDULQ��

6FKlQGXQJ��²���

$EHU�]XU�FN�]X�GLHVHP�7DJ��G�K��LQ]ZLVFKHQ�LVW�HV�$EHQG�
JHZRUGHQ��LVW�HV�1DFKW�JHZRUGHQ��

$P�QlFKVWHQ�0RUJHQ�JHVFKLHKW��ZDV�QDFK�HLQHU�6FKODFKW�
]X�JHVFKHKHQ�SIOHJW���

��$P�DQGHUQ�7DJH�NDPHQ�GLH�3KLOLVWHU��XP�GLH�
'XUFKERKUWHQ�DXV]X]LHKHQ��XQG�IDQGHQ�6DXO�XQG�
VHLQH�GUHL�6|KQH��ZLH�VLH�JHIDOOHQ�DXI�GHP�
*HELUJH�*LOERD�ODJHQ��

��'D�KLHEHQ�VLH�LKP�VHLQ�+DXSW�DE�XQG�QDKPHQ�
LKP�VHLQH�5�VWXQJ�DE�XQG�VDQGWHQ�VLH�LP�
3KLOLVWHUODQG�XPKHU��XP�HV�]X�YHUN�QGHQ�LP�
+DXVH�LKUHU�*|W]HQ�XQG�XQWHU�GHP�9RON��

���8QG�VLH�OHJWHQ�VHLQH�5�VWXQJ�LQ�GDV�+DXV�GHU�
$VWDUWH��DEHU�VHLQHQ�/HLFKQDP�KlQJWHQ�VLH�DXI�DQ�
GHU�0DXHU�YRQ�%HW�6FKHDQ��

6DXO�KDWWH�UHFKW�PLW�VHLQHQ�%HI�UFKWXQJHQ�²�VHOEVW�ZDV�
VLH�PLW�GHP�WRWHQ�.|QLJ�PDFKHQ��LVW�QRFK�JUDXVLJ�JHQXJ�
²�YLHOOHLFKW�KlWWH�VHLQ�:DIIHQWUlJHU�GDV�YHUKLQGHUQ�
N|QQHQ��LKQ�LQ�GHU�1DFKW�EHJUDEHQ�N|QQHQ�²�YLHOOHLFKW��
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%HUJXQJ�XQG�%HJUlEQLV���²���

(LQ�HUVFKUHFNHQGHV�*HPlOGH�²�DP�6FKOXVV�HUKlOW�HV�QRFK�
HLQ�IUHXQGOLFKHV�/LFKW���

���$OV�GLH�/HXWH�YRQ�-DEHVFK�LQ�*LOHDG�K|UWHQ��
ZDV�GLH�3KLOLVWHU�6DXO�DQJHWDQ�KDWWHQ��

-DEHVFK�LQ�*LOHDG�²�GDPDOV�ZDU�GDV��DOV�6DXO�JUDGH�.|QLJ�
JHZRUGHQ�ZDU�²�GDV�ZDU�GDV�HUVWH��ZDV�HU�JHWDQ�KDWWH��
'LH�6WDGW�ZDU�EHODJHUW�YRQ�GHQ�$PPRQLWHUQ�²�QLHPDQG�
KDW�LKQHQ�JHKROIHQ��GD�ZROOWHQ�VLH�VLFK�HUJHEHQ��VLH�
KDWWHQ�MD�GRFK�NHLQH�&KDQFH���

'HU�$QI�KUHU�GHU�$PPRQLWHU�KDW�DQJHERWHQ��VLH�DP�
/HEHQ�]X�ODVVHQ��DEHU�HU�Z�UGH�MHGHP�GDV�UHFKWH�$XJH�
DXVVWHFKHQ�²�XP�,VUDHO�]X�GHP�WLJHQ��6DXO�KDW�GDYRQ�
HUIDKUHQ�XQG�ZXUGH�]RUQLJ�XQG�HU�KDW�HV�JHVFKDIIW��YLHOH�
]X�PRELOLVLHUHQ�XQG�KDW�GLH�6WDGW�-DEHVFK�EHIUHLW��'DV�
ZDU�YLHOH�-DKUH�KHU�²�DEHU�VLH�KDEHQ�HV�LKP�QLFKW�
YHUJHVVHQ���6DPXHO������

6DXO�PDJ�JHIDOOHQ�VHLQ��DEHU�GRFK�DOV�.|QLJ��(U�KDWWH�
LPPHUKLQ�YHUVXFKW��VHLQ�9RON�]X�YHUWHLGLJHQ���HU�YHU�
GLHQW�HLQ�HKUOLFKHV�*UDE���

1DFKWZDQGHUXQJXQG�%HVWDWWXQJ����
���$OV�GLH�/HXWH�YRQ�-DEHVFK�LQ�*LOHDG�K|UWHQ��
ZDV�GLH�3KLOLVWHU�6DXO�DQJHWDQ�KDWWHQ��

���PDFKWHQ�VLFK�DOOH�VWUHLWEDUHQ�0lQQHU�DXI�XQG�
JLQJHQ�GLH�JDQ]H�1DFKW�KLQGXUFK�XQG�QDKPHQ�GLH�
/HLFKQDPH�6DXOV�XQG�VHLQHU�6|KQH�YRQ�GHU�0DXHU�
]X�%HW�6FKHDQ�XQG�EUDFKWHQ�VLH�QDFK�-DEHVFK�XQG�
YHUEUDQQWHQ�VLH�GRUW��

:lKUHQG�GLH�3KLOLVWHU�LQ�GHU�6WDGW�EHWUXQNHQ�LKUHQ�6LHJ�
IHLHUQ��QHKPHQ�GLH�0lQQHU�-DEHVFKV�XQEHPHUNW�GLH�
OHEORVHQ�.|USHU�6DXOV�XQG�VHLQHU�6|KQH�YRQ�GHU�0DXHU�
XQG�WUDJHQ�VLH�]X�LKUHU�6WDGW��

'RUW�YHUEUHQQHQ�VLH�GLH�/HLFKQDPH���HQWJHJHQ�GHP�
LVUDHOLWLVFKHP�%UDXFK��,KUH�*HEHLQH�EHJUDEHQ�VLH�XQWHU�
GHU�7DPDULVNH��-DEHVFKV�KHLOLJHP�%DXP��6R�LVW�6DXO�LP�
7RG�GRUWKLQ�]XU�FNJHNHKUW��ZR�HU�VHLQH�YHUKHL�XQJVYROOH�
/DXIEDKQ�EHJRQQHQ�KDWWH��

6R�NOLQJW�GDV�/HEHQ�6DXOV�DXV�²�QLFKW�LQ�6FKlQGXQJ��
VRQGHUQ�LQ�(KUXQJ��ZLH�HV�GHP�*HVDOEWHQ�GHV�+HUUQ�
JHE�KUW��(U�PDJ�YLHOOHLFKW�HLQ�JHVFKHLWHUWHU�*HVDOEWHU�
VHLQ��DEHU�LPPHUKLQ�HLQ�*HVDOEWHU���

6R�HQGHW�GLH�*HVFKLFKWH�6DXOV��

'HP�/HEHQ�VHOEVW�HLQ�(QGH�VHW]HQ"�
,FK�P|FKWH�DXV�GLHVHU�*HVFKLFKWH�HLQH�6DFKH�
KHUDXVJUHLIHQ��GLH�ZRKO�VHOWHQ�7KHPD�LQ�3UHGLJWHQ�LVW��
GLH�7DWVDFKH��GDVV�6DXO�VLFK�VHOEVW�JHW|WHW�KDW��GDV�
7KHPD�6HOEVWPRUG��

6DXO��EHVRQGHUH�6LWXDWLRQ�

1XQ�ZDU�GLH�6LWXDWLRQ�YRQ�6DXO�VFKRQ�HLQH�EHVRQGHUH�²�
ZHU�ZROOWH�GD�YRQ�DX�HQ�GDU�EHU�XUWHLOHQ��,Q�GHU�
1D]L]HLW�JDE�HV�YHUJOHLFKEDUHV�²�GD�NDP�HV�YRU��GDVV�
/HXWH�DXV�GHP�:LGHUVWDQG�VLFK�GDV�/HEHQ�JHQRPPHQ�
KDEHQ��DXV�$QJVW��XQWHU�GHU�)ROWHU�DQGHUH�]X�YHUUDWHQ��
'DV�VLQG�$XVQDKPH]HLWHQ��$XVQDKPHVLWXDWLRQHQ��
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=DKOHQ�

9RU�VR�HLQHU�6LWXDWLRQ�VWHKW�YHUPXWOLFK�NHLQHU�GHU�HWZD�
�������0HQVFKHQ��GLH�VLFK�SUR�-DKU�LQ�XQVHUP�/DQG�
VHOEVW�W|WHQ����������Ö�DOOH����0LQXWHQ�HLQHU��0HLVWHQV�
HLQHU�²��EHU�GRSSHOW�VR�YLHOH�0lQQHU�DOV�)UDXHQ�²�EHL�GHQ�
6HOEVWPRUGYHUVXFKHQ�LVW�HV�DQGHUVUXP��

*HKHQ�ZLU�PDO�HWZDV�QlKHU�UDQ��%HUOLQ��'D�VLQG�HV�
XQJHIlKU�����LP�-DKU���²����(WZD����LQ�MHGHU�:RFKH��
IDVW�]ZHL�DP�7DJ��

1RFK�QlKHU�UDQ��.|SHQLFN��GD�VFKZDQNHQ�GLH�=DKOHQ�
]ZLVFKHQ����XQG�����G�K��QXU�LQ�.|SHQLFN�QHKPHQ�VLFK�
MHGHQ�0RQDW��²��0HQVFKHQ�GDV�/HEHQ��

'DV�LVW�DOVR�QLFKW�HLQH�Y|OOLJH�5DQGJHVFKLFKWH�²��I�U�
MXQJH�(UZDFKVHQH�LVW�HV�GLH�KlXILJVWH�7RGHVXUVDFKH��
QRFK�YRU�9HUNHKUVXQIlOOHQ�²�ZREHL�GLH�+lXILJNHLW�GHU�
6XL]LGH�PLW�GHP�$OWHU�VWHLJW��DOWH�0HQVFKHQ�VLQG�
EHVRQGHUV�JHIlKUGHW��

9HUVXFKH�VLQG�YLHO�KlXILJHU�²�HWZD���YRQ�+XQGHUW�
XQWHUQHKPHQ�HLQPDO�LP�/HEHQ�HLQHQ�6XL]LGYHUVXFK��8QG�
6XL]LGJHGDQNHQ�²�FD�������GHU�%HY|ONHUXQJ�EHVFKlIWLJHQ�
VLFK�PLQGHVWHQV�HLQPDO�LQ�LKUHP�/HEHQ�PLW�
6XL]LGJHGDQNHQ��,FK�ZHL��QLFKW��RE�GHU�3UR]HQWVDW]�LQ�
*HPHLQGHQ�QLHGULJHU�LVW�²�N|QQWH�VHLQ��LQ�NDWKROLVFKHQ�
/lQGHUQ�LVW�]�%��GLH�=DKO�GHU�6HOEVWPRUGH�QLHGULJHU��
$EHU�VHOEVW�ZHQQ�HV�GD�ZHQLJHU�VHLQ�VROOWH��:LU�VLQG�
HWZD�����0LWJOLHGHU�²�GD�VLQG�����LPPHU�QRFK����XQG�
����VLQG�����

1XU�GDVV��EHU�VROFKH�*HGDQNHQ�NDXP�MH�JHVSURFKHQ�ZLUG�
²�GDV�JHK|UW�]X�GHQ�ZHQLJHQ�YHUEOLHEHQHQ�7DEXWKHPHQ��

%LEHO�

,Q�GHU�%LEHO�ILQGHQ�ZLU�HUVWDXQOLFK�ZHQLJ�]X�GHP�7KHPD�
²�LQ�HLQLJHQ�*HVFKLFKWHQ�NRPPW�GDV�YRU�²�KHXWH��6LPVRQ��
EHL�GHP�LVW�HV�VR�HLQH�$UW�6HOEVWPRUGDWWHQWDW��6DXO�XQG�
VHLQ�'LHQHU��$KLWRIHO��HLQ�%HUDWHU�YRQ�'DYLG�QDFK�HLQHP�
JHVFKHLWHUWHQ�9HUUDW��-XGDV�²�XQG�NQDSS�GDYRU��GHU�
*HIlQJQLVZlUWHU�LQ�3KLOLSSL��

0HUNZ�UGLJHUZHLVH�LVW�HV�VR��GDVV�GLH�%LEHO�DQ�NHLQHU�
6WHOOH�GHQ�6HOEVWPRUG�DXVGU�FNOLFK�YHUELHWHW���

,QGLUHNW�VFKRQ��GDV�VHFKVWH�*HERW��ª'X�VROOVW�QLFKW�
W|WHQ©�²�GDV�ZlUH�QLFKW�HLQ]XVHKHQ��GDVV�LFK�VHOEHU�GD�
DXVJHQRPPHQ�ELQ��GDV�JLOW�I�U�MHGHQ�0HQVFKHQ��

8QG�GDVV�*RWW��GHU�6FK|SIHU�GHV�/HEHQV�DXFK�+HUU�LVW�
�EHU�/HEHQ�XQG�7RG�²�DXFK��EHU�PHLQ�HLJHQHV�/HEHQ�XQG�
PHLQHQ�7RG��GDV�LVW�NODUH�ELEOLVFKH�/HKUH�²�XQG�PDQ�
N|QQWH�VDJHQ��LQVRIHUQ�ZDU�HV�HLQIDFK�QLFKW�Q|WLJ��GDV�
DXFK�DXVGU�FNOLFK�]X�VDJHQ��

'DV�$UJXPHQW�GHV�:DIIHQWUlJHUV��HV�LVW�GHU�*HVDOEWH�GHV�
+HUUQ�²�HLQHU�GHU�XQWHU�GHP�$XIWUDJ�XQG�6FKXW]�YRQ�*RWW�
VWHKW��GHVVHQ�/HEHQ�*HZLFKW�KDW��ZHLO�*RWW�VHLQH�+DQG�
DXI�LKQ�JHOHJW�KDW�²�GLHVHV�$UJXPHQW��GDV�JLOW�QLFKW�QXU�
I�U�.|QLJH��XQVHU�/HEHQ�KDW�*HZLFKW��ZHLO�*RWW�VHLQH�
+DQG�DXI�XQV�JHOHJW�KDW���
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'DV�LVW�MD�HWZDV�HPLQHQW�SRVLWLYHV��:HU�]XP�OHEHQGLJHQ�
*RWW�JHK|UW��ZHU�]X�-HVXV�JHK|UW��ZLUG�VHLQ�/HEHQ�DOV�
*HVFKHQN�*RWWHV�XQG�DOV�$XIWUDJ�*RWWHV�YHUVWHKHQ�XQG�
HV�DXFK�GDUXP�QLFKW�OHLFKWIHUWLJ�DXIJHEHQ��:LU�VLQG�]XP�
/HEHQ�EHUXIHQ��

'DVV�MHPDQG�QLFKW�PHKU�OHEHQ�P|FKWH�ILQGHQ�ZLU�|IWHU�
LQ�GHU�%LEHO�²�DEHU�HV�ZDU�I�U�HLQHQ�JOlXELJHQ�,VUDHOLWHQ�
DXVJHVFKORVVHQ��VHOEVW�+DQG�DQ�VLFK�]X�OHJHQ��/HEHQ�XQG�
7RG�VLQG�*RWWHV�6DFKH�²�GDUXP�ELWWHW�HU��ZHQQ�HU�LQ�VR�
HLQHU�9HUIDVVXQJ�LVW�HEHQ�*RWW��LKP�GDV�/HEHQ�]X�
QHKPHQ���

8QG�QXQ��+(55��QLPP�GRFK�PHLQH�6HHOH�YRQ�PLU��
'HQQ�HV�LVW�EHVVHU��GDVV�LFK�VWHUEH��DOV�GDVV�LFK�
OHEH��

6R�-RQD��������DOV�VHLQH�VFK|QH�6FKDWWHQVWDXGH�YHUGRUUW�
LVW��VR�(OLD��VR�+LRE��'D�LVW�GDV�IHVWJHKDOWHQ�²�GDV�LVW�
*RWWHV�6DFKH��XQG�ZHQQ�LFK�GD�DQGHUHU�0HLQXQJ�ELQ��
GDQQ�PXVV�LFK�PLFK�PLW�LKP�DXVHLQDQGHUVHW]HQ��$EHU�
*RWW�GLHVH�(QWVFKHLGXQJ�DXV�GHU�+DQG�QHKPHQ"�³1HLQ���

,FK�GHQNH��HV�JLEW�GD�QRFK�HLQHQ�DQGHUHQ�*UXQG��ZDUXP�
GLH�%LEHO�KLHU�NHLQ�9HUERW�KDW��:HU�DP�5DQGH�GHV�
6HOEVWPRUGHV�VWHKW��K|UW�YHUPXWOLFK�NHLQ�9HUERW�RGHU�
*HERW�PHKU��GHU�LVW�VR�YHU]ZHLIHOW��GDVV�GD�NHLQ�9HUERW�
PHKU�*HZLFKW�KDW��²�:DV�HU�HKHU�YLHOOHLFKW�K|UHQ�NDQQ��
LVW�GDV�(YDQJHOLXP��GLH�(LQODGXQJ�]XP�/HEHQ��]XP�
*ODXEHQ��]XU�8PNHKU��

'HQQ�GLHVHU�PHLQ�6RKQ�ZDU�WRW�XQG�LVW�ZLHGHU�
OHEHQGLJ�JHZRUGHQ��HU�ZDU�YHUORUHQ�XQG�LVW�
JHIXQGHQ�ZRUGHQ��/XNDV�������

'DV�)D]LW�HLQHU�8PNHKU�²�LP�*OHLFKQLV�YRP�YHUORUHQHQ�
6RKQ��

%HLP�*HIlQJQLVZlUWHU�YRQ�3KLOLSSL�ZDU�HV�VR��GHU�ZROOWH�
VLFK�DXFK�LQ�VHLQ�6FKZHUW�VW�U]HQ�²�XQG�GD�KDW�]XHUVW�
HLQHU�ª+DOW©�JHUXIHQ��GDV�ZDU�3DXOXV��

3DXOXV�DEHU�ULHI�ODXW��7X�GLU�QLFKWV�DQ�«�$SJ�������

/DXW�PXVVWH�HU�UXIHQ��XP�]X�LKP�GXUFK]XGULQJHQ��8QG�HU�
NRQQWH�LKP�]HLJHQ��GDVV�VHLQH�/DJH�QLFKW�VR�KRIIQXQJVORV�
ZDU��ZLH�HU�VLH�HLQVFKlW]WH�²��

7X�GLU�QLFKWV�DQ��GHQQ�ZLU�VLQG�DOOH�KLHU��

XQG�GDQQ�KDEHQ�VLH�LP�GDV�(YDQJHOLXP�JHVDJW��*RWWHV�
(LQODGXQJ�]XP�/HEHQ�²�XQG�GLHVHU�0DQQ�PDFKW�HLQH�
GUDPDWLVFKH�9HUlQGHUXQJ�GXUFK�²�HU�KDW�GDV�(YDQJHOLXP�
JHK|UW��*RWWHV�(LQODGXQJ�]XP�/HEHQ��

(LQ�9HUERW�EULQJW�DXFK�GHVKDOE�QLFKW�YLHO��ZHLO�HV�VLFK�
EHL�GHU�(QWVFKHLGXQJ��VLFK�]X�W|WHQ��QLFKW�XP�HLQH�IUHLH�
(QWVFKHLGXQJ�KDQGHOW�²�GLH�PDQ�GDQQ�HEHQ�DXFK�DQGHUV�
WUHIIHQ�NDQQ���

'D�JLEW�HV�UHJHOPl�LJ�HLQH�(LQHQJXQJ��HLQHQ�
7XQQHOEOLFN��YLHOH�HUOHEHQ�GDV�VR��GDVV�VLH�GLH�.RQWUROOH�
GDU�EHU�YHUOLHUHQ��VLFK�QLFKW�PHKU�GDJHJHQ�ZHKUHQ�
N|QQHQ��'HVKDOE�LVW�HV�LUUHI�KUHQG�XQG�IDOVFK�YRQ�
ª)UHLWRG©�]X�VSUHFKHQ��GDV�LVW�NHLQ�)UHLWRG�²�GDV�LVW�HLQ�
=ZDQJVWRG�²�LQ��EHU�]ZHL�'ULWWHOQ�JHK|UW�HLQH�SV\FKLVFKH�
(UNUDQNXQJ��HLQVFKOLH�OLFK�6XFKW��LQ�GLH�9RUJHVFKLFKWH��
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'DV�KHL�W�QLFKW��GDVV�HV�DXI�GLHVHP�:HJ�QLFKW�LPPHU�
ZLHGHU�0|JOLFKNHLWHQ�JLEW��DXV]XVWHLJHQ�²�RIW�VLQG�GDV�
DQGHUH�0HQVFKHQ��ZLH�3DXOXV�EHL�GHP�*HIlQJQLVZlUWHU�²�
DEHU�HV�LVW�QLFKW�HLQIDFK�HLQH�IUHLH�$EZlJXQJ��EHL�GHU�
GDQQ�HLQ�9HUERW�GHQ�$XVVFKODJ�JLEW���

1RFK�HLQ�:RUW�]X�GHU�/HKUH��GDVV�6HOEVWPRUG�HLQH�6�QGH�
LVW��GLH�QLFKW�YHUJHEHQ�ZHUGHQ�NDQQ��$OV�%HJU�QGXQJ�
ZLUG�JHVDJW��GHUMHQLJH�KDW�MD�GDQQ�NHLQH�*HOHJHQKHLW�
PHKU�]X�5HXH�XQG�8PNHKU��GHU�NDQQ�QLFKW�PHKU�XP�
9HUJHEXQJ�ELWWHQ���

,FK�KDOWH�GLHVH�/HKUH�I�U�IDOVFK��'LHWULFK�%RQKRHIIHU�VDJW�
GD]X�ª9LHOH�&KULVWHQ�VLQG�GXUFK�MlKHQ�7RG�PLW�
XQEHUHXWHU�6�QGH�JHVWRUEHQ��+LHU�OLHJW�HLQH�
hEHUVFKlW]XQJ�GHV�OHW]WHQ�$XJHQEOLFNV�YRU�©�*RWWHV�
*QDGH�LVW�QLFKW�DQ�HLQH�EHVWLPPWH�5HLKHQIROJH�
JHEXQGHQ���%DSWLVWHQ�VFKRQ�IU�KHU�RIIHQHU�GDPLW�
XPJHJDQJHQ��RIW�6HOEVWP|UGHU�EHHUGLJW��ZHQQ�GLH�
.LUFKHQ�GDV�DEJHOHKQW�KDWWHQ����

:LH�GDPLW�XPJHKHQ"�

VHOEVW�EHWURIIHQ�
=XP�6FKOXVV��ZLH�GDPLW�XPJHKHQ"�

:HQQ�GX�VHOEHU�VROFKH�*HGDQNHQ�KDVW��EOHLE�GDPLW�QLFKW�
DOOHLQ��8QWHUZHUI�GLFK�QLFKW�GLHVHP�7DEX�²�ODVV�/XIW�UDQ��
6DJ�HV�MHPDQGHQ��/DVV�MHPDQGHQ�UHLQ�LQ�GLHVHQ�7XQQHO��

8QG�ZHQQ�HV�GLFK�DNWXHOO�EHGUlQJW��GDQQ�VRIRUW�²�]X�
MHGHU�7DJHV�XQG�1DFKW]HLW���

*UDGH�LQ�GHU�*HPHLQGH�VROOWH�HLQH�$WPRVSKlUH�YRQ�
9HUWUDXHQ�KHUUVFKHQ�²�ZR�GDV�OHLFKWHU�IlOOW�DOV�
DQGHUVZR��VLFK�GD�]X�|IIQHQ��8QG�GDV�VROOWH�QLFKW�QXU��
YLHOIDFK�LVW�HV�DXFK�VR��DXFK�EHL�XQV��LFK�KDE�GDV�|IWHU�
VR�PLWEHNRPPHQ��HUVW�YRU�NXU]HP�ZLHGHU��%OHLE�GDPLW�
QLFKW�DOOHLQ��

PLW�%HWURIIHQHQ�XPJHKHQ�
-HW]W�DQ�GLH��GLH�HV�QLFKW�VHOEVW�EHWULIIW��$XFK�GD�LVW�GDV�
3UREOHP�PLW�GHP�7DEX��EHL�GLHVHP�7KHPD�I�KOHQ�ZLU�
XQV�RIW�KLOIORV�XQG�VSUHFKHQ�HV�OLHEHU�QLFKW�DQ��

'DV�LVW�IDOVFK��9RQ�GHQHQ�GLH�VLFK�XPEULQJHQ�N�QGLJHQ�
����LKUHQ�6XL]LG�YRUKHU�DQ��$XIPHUNVDP�VHLQ�XQG�VR�ZDV�
HUQVW�QHKPHQ��*DQ]�NODUH�5HJHO��DQVSUHFKHQ��:HQQ�'X�
EHL�MHPDQGHP�HLQ�XQJXWHV�*HI�KO�LQ�GLH�5LFKWXQJ�KDVW��
VSULFK�HV�DQ��IUDJ�RIIHQ�GDQDFK��ª'HQNVW�GX�YLHOOHLFKW�
GDUDQ��GLU�GDV�/HEHQ�]X�QHKPHQ"©�XQG�GDQQ�ZHLWHU�
QDFKIUDJHQ��NRQNUHW��

$XFK�ZHQQ�GDV�]XHUVW�NRPLVFK�LVW��ªZDV�LV��ZHQQ�LFK�
GDQHEHQOLHJH"©�²�VHLV�GUXP�²�DQGHUVUXP�ZlUV�YLHO�
VFKOLPPHU��'D�NDQQ�GLFK�*RWW�JHEUDXFKHQ��XP�HLQ�/HEHQ�
]X�UHWWHQ��

8QG�HV�LVW�QLFKW�ZDKU��GDVV�PDQ�GDPLW�/HXWH�HUVW�DXI�
GHQ�*HGDQNHQ�EULQJW��:HU�GDPLW�GRFK��QLFKW�]X�NlPSIHQ�
KDW��GHP�VFKDGHW�VR�HLQH�)UDJH��EHUKDXSW�QLFKW�²�XQG�
GLH�GDPLW�]X�NlPSIHQ�KDEHQ��GLH�VLQG�LQ�GHU�5HJHO�
GDQNEDU��GDVV�MHPDQG�GDV�6FKZHLJHQ�EULFKW��GDVV�VLH�
HQGOLFK�GU�EHU�UHGHQ�N|QQHQ��GDV�LVW�HLQH�HQRUPH�
(QWODVWXQJ���
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$OVR�NODUH�5HJHO��DNWLY�DQVSUHFKHQ��DNWLY�QDFKIUDJHQ��

:HU�GDPLW�]X�WXQ�KDW��KROW�(XFK�8QWHUVW�W]XQJ�²�GDV�
JHKW�DXFK�]ZLVFKHQGULQ�DP�7HOHIRQ��,KU�N|QQW�PLFK�
DQUXIHQ��RGHU�GLH�7HOHIRQVHHOVRUJH�RGHU�GHQ�
.ULVHQGLHQVW�²�VROFKH�'LHQVWH�EHUDWHQ�DXFK�$QJHK|ULJH��
)UHXQGH��%HNDQQWH��ZLH�VLH�VLFK�YHUKDOWHQ�N|QQHQ�²�XQG�
VLH�VWHKHQ�XQWHU�6FKZHLJHSIOLFKW���

6FKOXVV�
,FK�VFKOLH�H�PLW�9HUVHQ�DXV�5|PHU����*1%���

���:DV�EOHLEW�]X�DOOGHP�QRFK�]X�VDJHQ"�*RWW�
VHOEVW�LVW�I�U�XQV��ZHU�ZLOO�VLFK�GDQQ�JHJHQ�XQV�
VWHOOHQ"�

���(U�KDW�VHLQHQ�HLJHQHQ�6RKQ�QLFKW�YHUVFKRQW��
VRQGHUQ�KDW�LKQ�I�U�XQV�DOOH�LQ�GHQ�7RG�JHJHEHQ��
:HQQ�HU�XQV�DEHU�GHQ�6RKQ�JHVFKHQNW�KDW��ZLUG�HU�
XQV�GDQQ�QRFK�LUJHQGHWZDV�YRUHQWKDOWHQ"�

���:HU�NDQQ�GLH�0HQVFKHQ�DQNODJHQ��GLH�*RWW�
HUZlKOW�KDW"�*RWW�VHOEVW�VSULFKW�VLH�IUHL��

���:HU�NDQQ�VLH�YHUXUWHLOHQ"�&KULVWXV�LVW�I�U�VLH�
JHVWRUEHQ��MD�QRFK�PHKU��(U�LVW�YRP�7RG�HUZHFNW�
ZRUGHQ��(U�KDW�VHLQHQ�3ODW]�DQ�*RWWHV�UHFKWHU�
6HLWH��'RUW�WULWW�HU�I�U�XQV�HLQ��

���.DQQ�XQV�QRFK�LUJHQGHWZDV�YRQ�&KULVWXV�XQG�
VHLQHU�/LHEH�WUHQQHQ"�(WZD�/HLGHQ��$QJVW�XQG�
9HUIROJXQJ��+XQJHU�RGHU�.lOWH��*HIDKUHQ�I�U�/HLE�
XQG�/HEHQ�RGHU�JDU�GLH�+LQULFKWXQJ"�«�

���«�PLWWHQ�LQ�DOOGHP�WULXPSKLHUHQ�ZLU�DOV�6LHJHU�
PLW�+LOIH�GHVVHQ��GHU�XQV�VR�VHKU�JHOLHEW�KDW��

���,FK�ELQ�JDQ]�VLFKHU��GDVV�QLFKWV�XQV�YRQ�VHLQHU�
/LHEH�WUHQQHQ�NDQQ��ZHGHU�7RG�QRFK�/HEHQ��
ZHGHU�(QJHO�QRFK�'lPRQHQ�QRFK�DQGHUH�
JRWWIHLQGOLFKH�0lFKWH��ZHGHU�*HJHQZlUWLJHV�QRFK�
=XN�QIWLJHV��

���ZHGHU�+LPPHO�QRFK�+|OOH��1LFKWV�LQ�GHU�
JDQ]HQ�:HOW�NDQQ�XQV�MHPDOV�WUHQQHQ�YRQ�GHU�
/LHEH�*RWWHV��GLH�XQV�YHUE�UJW�LVW�LQ�&KULVWXV�
-HVXV��XQVHUHP�+HUUQ��

DPHQ�

6HJHQ�

,KU�DOOH��GLH�LKU�QDFK�*RWW�IUDJW���
QHXHU�0XW�VROO�HXUH�+HU]HQ�HUI�OOHQ��

'HQQ�GHU�+HUU�K|UW�GDV�5XIHQ�GHU�+LOIORVHQ���
HU�OlVVW�GLH�6HLQHQ�QLFKW�LP�6WLFK��
ZHQQ�VLH�LQ�6FKZLHULJNHLWHQ�VLQG��

'HU�+HUU�VHL�XQV�JQlGLJ�XQG�VHJQH�XQV��

(U�ODVVH�VHLQ�$QJHVLFKW�OHXFKWHQ��EHU�XQV���

$OOH�:HOW�I�UFKWH�XQG�HKUH�LKQ������$PHQ�
� �QDFK�3VDOP������I�������������


