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Was Du nicht kennst, das - meinst Du - soll nicht gelten?
Du meinst, daß Phantasie nicht wirklich sei?
Aus ihr allein erwachsen kuenft'ge Welten.
In dem, was wir erschaffen, sind wir frei.  

-- Michael Ende

Wer davon überzeugt ist, das Ende der Dinge zu wissen, 
die er gerade erst beginnt, ist entweder außerordentlich 
weise, oder ganz besonders töricht; so oder so ist er
aber gewiß ein unglücklicher Mensch, denn er hat dem 
Wunder ein Messer ins Herz gestoßen."

-- Tad William, Osten Ard - Zyklus
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,P IHUQHQ$XULQLD DXI <VDWLQJD ZXUGH7KDQ$¶* ZXLJHKHLOW�GRFK DQVWDWWZLH HV VLFK
JHK|UW�DXI VHLQ 6HJP HQW] XU• FN] XNHKUHQ� ] RJ HUVLFK YRQGHU: HOW] XU• FN� XP LQ
( LQVDP NHLW•EHU VHLQH 9HUIHKOXQJHQ LP YHUJDQJHQHQ- DKU QDFK] XGHQNHQ� ' LH
9HUQDFKOl VVLJXQJ VHLQHU +• WHUSIOLFKWHQ I•KUWDXI GHP JHVDP WHQ 6HJP HQW] X
VSRQWDQHP &KDRV LQ ) RUP YRQ 2 VVRULVFKHQ 5 DXE] • JHQ XQG DQGHUHQ
1 DWXUNDWDVWURSKHQ�

$XI . \ UDQJR�. DQDULV NDSLWXOLHUHQ LQ . DODQNDQ GLH OHW] WHQ 9HUWHLGLJHU YRU GHP
+XQJHUXQGGHUh EHUP DFKWGHU,QYDVRUHQDXV ( QFHERO� ' DP LWK| UWHLQ5 HLFK DXI ] X
H[ LVWLHUHQ� ZHOFKHV GLH M•QJHUH * HVFKLFKWH GLHVHU5 HJLRQ&RULJDQLV HQWVFKHLGHQG
P LWJHSUl JWKDW�$XFK ZHQQP DQFK HLQHUP HLQW�GDVVGHU8 QWHUJDQJ QDFK DOOGHQ
DQJH] HWWHOWHQ . ULHJHQ� GHQ%• UJHUNULHJHQ XQGGHP %•QGQLV P LWGHQ6FKHUJHQ
; QXP VYHUGLHQWVHL� EOHLEWGDUDXVKHUYRUVWHFKHQGGDV6FKLFNVDO6DOGULNDQV� ( LQHGHU
EO•KHQVWHQXQGVFK|QVWHQ0 HWURSROHQ&RULJDQLV YHUZDQGHOWLQ HLQHOHEORVH 5 XLQH
YRQJHZDOWLJHQ$XVP D‰HQXQGVHLQH%HZRKQHULQ GLH 6NODYHUHL YHUVFKOHSSW�( LQ
0 DKQP DO�I• U�] XN•QIWLJH�* HQHUDWLRQHQ�
' HUZHLOVSLW] WH VLFK GHU6WUHLW] ZLVFKHQGHU/ ,) ( XQG: HUJRORVW•EHUGLH =XNXQIW
GHV HKHP DOLJHQ . \ UDQJR�. DQDULV ZHLWHU ] X� ZREHL HLJHQWOLFK NHLQH GHU EHLGHQ
3DUWHLHQ�GRUW�ZDV�] X�VXFKHQ�KDW�

,Q $VKGDLUD ZXUGHP LWGHP OHW] WHQ+LHE HLQHU6SLW] KDFNH GHUOHW] WH 6WHLQ HLQHV
%DXZHUNHVHQWIHUQW�ZHOFKHV] X GHQXQJHZ|KQOLFKVWHQGHQ6HJP HQWHVJHK|UWH� ' HU
JHZDOWLJH ' DPP � GHUTXHU•EHUGLH ' DLUD�6HHGLH ] ZHL$UP H $VKGDLUDV YHUEDQG� LVW
GDP LWHQGJ• OWLJ * HVFKLFKWH� * LJDQWLVFKH8 QWHUKDOWVNRVWHQXQGGHUVFKZHUH =XJDQJ
] XP�* DQJ�YRP�2 SKLVDUP�DXV��OLH‰HQ�HLQH�) lK UYHUELQGXQJ�J•QVWLJHU�HUVFKHLQHQ�

,Q /DUVSLUUVWDUE GHU ; QXP �3ULHVWHU ; QXG\ Q DXV . \ UDQJR�. DQDULV DP * DOJHQ�
QDFKGHP HUYRQGHU$QWL�$1 7,�$OOLDQ] I• UVFKXOGLJ EHIXQGHQZXUGH� DQYHUERWHQHU
1 HNURP DQWLH�WHLOJHQRPP HQ�] X�KDEHQ�
' DP LWP X‰WH VLFK GHU' XQNOH 5 LQJ HQGJ• OWLJ YRQVHLQHP 3ODQYHUDEVFKLHGHQ� GLH
$OOLDQ] GD] X ] X YHUDQODVVHQ� GHQVFKHLQEDUHQ 9HUUl WHU ; QXG\ Q ] XP : UDFN GHU
$1 7,$�] X�EULQJHQ��ZR�GLHVHU�GLH�,QVHO�Kl WWH�KHEHQ�N|QQHQ�

' LH 6WDGWDXV ( LV� 1 LQX . DP H LQ : HUJRORVW� KDWGHQ6RPP HU RKQHZHLWHU ] X
VFKP HO] HQ•EHUVWDQGHQ� GDV GD] X YHUZDQGWH 0 LWWHONDQQP DQJXWHQ* HZLVVHQV DOV
HLVNDOWXQG ILQVWHU EH] HLFKQHQ� * HJHQ ( QGHGHV - DKUHV NDP HV GDQQ] XP
DOOJHP HLQHQ�( UVWDXQHQ�] XU�5 • FNYHUZDQGOXQJ�GHV�( LVHV�XQG�JXWHQ�DOWHQ�6WHLQ�

$FW\ V�YHUVWl UNW�VFKQHOO�QRFK�VHLQH�7UXSSHQ�DXI�=KDNHWLD��EHYRU�GHU�DXI�: LQWHU�VHOEVW
GHQ�2 SKLV�&RULJDQLV�Y| OOLJ�ODKP OHJW�

: X <D 6KDQV 3ULHVWHUN|QLJ ' LJQD/ LYVDQGDU� + | FKVWSULHVWHU$UWDQV� NHKUWH QDFK
OlQJHUHU $EZHVHQKHLWLQV 5 HLFK ] XU• FN� * HKHLP QLVYROOH 7XQQHO� GLH QDFK GHQ
M•QJVWHQ ( UGEHEHQ HQWGHFNW ZXUGHQ� VW• U] WHQ DXFK VFKRQ ZLHGHU HLQ�
JO• FNOLFKHUZHLVH�EHYRU�GLH�HQWVDQGWHQ�( UNXQGXQJVWUXSSHQ�HLQJHWURIIHQ�ZDUHQ�
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' LH JHKHLP QLVYROOH VFKZDU] H : RONH� GLH YRUHLQLJHQ0 RQGHQGHP JUR‰HQ; QXP �
7HP SHOHQWVWU| P WH XQGVHLWGHP P LW+LOIH GHV 0 DJLHU] LUNHOV XQG2 VVRULDUJDQ] H
/DQGVWULFKHHQWY| ONHUWHO| VWHVLFK JO• FNOLFKHUZHLVH DXI� DOVVLHGLHJHEDOOWH0 DFKWGHU
6RQQH�WUDI�

' LH %DQN YRQ 0 \ UD� =ZHLJVWHOOH &RULJDQL� NRQQWH GLH $EZHVHQKHLWGHV +• WHUV
QXW] HQ�XQG�JHZLVVH�* HOGEHWUl JH�DQ�GLH�UHFKWP l ‰LJHQ�%HVLW] HU�] XU• FN] XJHEHQ�

$QHLQHP ODXHQ+HUEVWDEHQGVWDQGHLQHLQHLQHUl UP OLFKHURWH . XWWH JHK•OOWH * HVWDOW
YRUGHP 7XUP GHU7DXVHQG7RGHGHV 7RUHQLQ 7HHJUD� GHU+DXSWVWDGW7HP DQLDV�
' HUDOWH 0 DQQEHWUDFKWHWH QDFKGHQNOLFK HLQHQ$EDNXVP LWYLHU. XJHOQ� GLH LQ3DDUHQ
] X ] ZHL DQJHRUGQHWZDUHQ� ( LQ NXU] HU : LQN P LWGHU UHFKWHQ +DQGXQGGLH YLHU
. XJHOQUDVWHQDXIHLQDQGHU] X� ( V JDEHLQHQNXU] HQ%OLW] XQGDQ6WHOOH GHUYLHU� KLQJ
GRUWHLQHQHXHI•QIWH . XJHO� %HIULHGLJWQLFNWH GHU$OWH� $XV / LFKWXQG) LQVWHUQLV�
2 UGQXQJ�XQG�&KDRV��ZDU�HWZDV�QHXHV��JU| ‰HUHV�HQWVWDQGHQ�

JHVHKHQXQGEHULFKWHWYRQ 7KDQ $¶* ZXL� +RKHUSULHVWHU $UWDQV XQG+• WHU YRQ
&RULJDQL�
�DXV�GHU�=XNXQIW�•EHUP LWWHOW�GXUFK�$OP XUGLQ��0 DJLHU�GHU�=HLW�

BBeekkaannnnttmmaacchhunung g SSeellaavvaannss

Saluton,

hiermit tun wir, Selavan, das Reich der Meermenschen allen Bewohnern Coriganis
folgendes kund:

Bis die Ermittlungen um die Entführung des Ehrenwerten Kaisers Than a Gwui abgeschlossen sind, darf
kein Schiff des ossorischen Piratenreiches einen selavanischen Hafen anlaufen. Zuwiderhandlungen werden
als kriegerischer Akt geahndet und können zur Vernichtung des Embargobrechers führen.
Alle kaisertreuen Bewohner Coriganis werden gebeten nach einer aus zwei Schiffen bestehenden Flotte
ausschau zu halten. Es handelt sich dabei um zwei Exemplare der ossorischen Schnellschiffe. Sachdienliche
Hinweise, die zur Ergreifung der Flotte führen, werden großzügig belohnt.

Porg
Selavanischer Regent zu Danuviapon
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%HNDQQWP DFKXQJ
GHV�) HVWNRPLWHHV�GHU�6WDGW�7HHJUD�EH]•J OLFK�GHU �

Ä. DLVHUOLFKHQ�0 LWWHLOXQJHQ³�LP�%RWHQ�YRQ�&RULJDQL�1 U����

7KDQ�$ ¶*Z XL�ZLU�I•KOHQ�XQV�JDQ]�DX‰HURUGHQWOLFK�JHHKUW��HXFK�] XP�HLQMl KULJHQ�-XELOl XP
HXUHU�Ä. DLVHUZHUGXQJ³�DP�HUVWHQ�GHV�' DFKVPRQGHV�LQ�7HHJUD�] X�EHJU•‰HQ��YROOVWl QGLJ
XQDEKl QJLJ�GDYRQ��RE�LKU�] X�GLHVHP�=HLWSXQNW��RGHU�YRUKHU�RGHU�QDFKKHU�. DLVHU�VHLG��ZDUW
RGHU�VHLQ�ZHUGHW�

' XUFK�JO• FNOLFKHQ�=XIDOO�ILQGHW�DP�Ql POLFKHQ�7DJH�GHU�8 P] XJ�GHU�1 DUUHQ�VWDWW�XQG
VHOEVWYHUVWl QGOLFK�KDW�GHU�1 DUUHQNDLVHU�RE�HXUHV�JU|‰HUHQ�$ QVSUXFKHV�HXFK�GHQ�( KUHQSODW]
DP�( QGH�GHV�8 P] XJHV�QHEVW�DOOHU�( KUHQ�DEJHWUHWHQ��DOV�GD�Zl UHQ�
- %RQERQV�LQ�0 DVVHQ�XQWHU�GDV�9 RON�] X�ZHUIHQ
- ' LH�* O• FNZ•QVFKH�GHV�9 RONHV�KXOGUHLFK�HQWJHJHQ�] X�QHKPHQ
- 0 HUNZ• UGLJH�$ QZHLVXQJHQ�] X�JHEHQ��ZHOFKH�PLW�* HOlFKWHU�TXLWWLHUW�XQG�XQWHU�8 PVWl QGHQ

EHIROJW�ZHUGHQ��Ol QJVWHQV�DEHU�HLQHQ�7DJ
- ' DV�9 RON�7HHJUDV�PLW�6SHLV�XQG�7UDQN�] X�EHZLUWHQ
- / XVWLJH�5HGHQ�] X�KDOWHQ
- ' LH�. DLVHUOLFKHQ�. DSHOOH�] XP�6SLHO�IU|KOLFKHU�0 XVLN�DXI] XIRUGHUQ

$ OV�3URJUDPP�GDFKWHQ�ZLU�XQV�IROJHQGHV�
- ( PSIDQJ�XQG�%HJU•‰XQJ�LQ�GHU�JUR‰HQ�) HVWKDOOH�LP�3DODVW
- 8 P] XJ�PLW�0 XVLN�] XP�/ XWLQ��7RU
- ' HPRQVWUDWLRQ�GHU�NDLVHUOLFKHQ�0 DFKW�•EHU�GLH�0 DWKHPDWLN�PLW�+LOIH�GHV�$ EDNXV�DP

7XUP�GHU�7DXVHQG�7RGH�GHV�7RUHQ
- 5• FNNHKU�] XU�) HVWKDOOH��GRUW�) U|KOLFKNHLW�XQG�7DQ] ��6SHLV�XQG�7UDQN

,Q�IURKHU�( UZDUWXQJ�HXUHU�$ QNXQIW��' DV�) HVWNRPLWHH

3URNODP DWLRQ�GHV�5 DWHV�GHU�. $ 6
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Belobigung und Beförderung

Die Konföderation war leicht in Aufregung, der alte Trondinarim war aus den diensten des Rates entlassen worden und ein neuer
war noch nicht gewählt. Trotzdem gingen die meisten Sachen nach wie vor relativ glatt.
Doch leider waren schon seit einiger Zeit Sachen angestaut worden die der Trondinarim ob seiner Tätigkeit als Kanzler des
Kaisers nicht all erledigen konnte.
Als der Rat sich nun wieder selber um diese Sachen k� mmern musste vielen sofort einige Dinge auf.
Zum einen war nach der Eroberung von Aldaroniko vor einiger Zeit noch nicht geklärt welcher Provinz man diese St� ck Land
den nun zuschreiben sollte. Stimmen wurden laut das man es doch Freonach zusprechen sollte, immerhin grenzte es direkt an
Fraonach an. Doch diesen Vorschlag � berstimmte man bald, da die politischen Gegner Freonachs diese Stadt nicht in deren
Einflussbereich liegen sehen wollten. Man diskutierte lange hin und her bis man sich schließlich entschied Aldaroniko zu einer
autonomen Provinz zu machen. So hofft e man auch Zardos zufrieden zu stellen und nicht seinen Zorn auf sich zu ziehen.
Als diese Frage nun geklärt war kam auch schon die nächste auf. Wer sollte die Stadt vertreten und befehligen. Derzeit war es
immer noch General Talis, der Befehlshaber der Armee die Aldaoniko damals einnahm.  Was man aus seinen Berichten lass und
was die Ger� chte � ber ihn sagten war er ein fähiger Mann und es hielt sich das Ger� cht das er Aldarblut in seinen Adern hat.
Was nicht unmöglich wahr, stammt er doch aus einem Dorf nahe dem Wald der Aldar.
Da sich General Talis auch zu keinem Zeitpunkt in die Politik des Rates oder der Adelshäuser eingemischt hatte, beschloss der
Rat ihn zu Adeln und ihm den Titel eines F� rsten im Zusammenhang mit der Stadt Aldaroniko und den Länderreien die schon
immer dazu gehörten, zu �berreichen.

* * * 

Einige Tage später traf die Gesandschaft aus Atanimar in Aldaroniko ein. Da man sich voher angek�ndigt hatte erwartete der
General die kleine Gruppe am Tor der Stadt.
„Seit gegr� ßt ihr hohen Herren, was gibt es so wichtiges das Ihr selber den langen Weg aus der Hauptstadt hierher auf Euch
nehmt?“ wollte der General direkt wissen.
„Langsam, immer mit der Ruhe General Tanis, das werdet ihr erfahren sobald wir vom Pferd gestiegen sind und uns bei einem
Becher Wein an einem ruhigen Ort sitzen!“ meinte der ältere Mann der kleinen Gruppe. 
Als die Gruppe sich mit dem General dann in die um die Uhrzeit leere Messe der Armee eingefunden hatte war die Spannung, die
deutlich im Raum lag jedem bewusst.
„Nun meine Herren, spannen sie mich nicht so auf die Folter. Gibt es neue Befehle f� r die Armee ?“
„Nein, f� r die Armee nicht. Weswegen wir hierher gekommen sind ist andere Natur. Es geht um sie und ihre Dienste f� r die
Konföderation. Sie haben sich in der Vergangenheit immer als tapferer und loyaler Mann erwiesen. Daf� r möchte sich der Rat der
Konföderation nun bei ihnen bedanken:“
Der General blicke etwas skeptisch bei diesen Worten.
„Werter General Tanis, der Rat der Konföderation hat beschlossen sie zum Herren der Stadt Aldaroniko zu machen.“
Bei diesen Worten sah man ein kurzes Entsetzen in den Augen des Generals auff lackern. „Meine Herren, die Armee ist mein
Leben, sie können mich doch nicht einfach…“
„Werter General Tanis“ unterbrach ihn der ältere Mann wieder. „Wir haben nicht vor sie von der Armee zu trennen. Sie werden
nun nur noch etwas mehr zu tun haben, als Baron von Aldaroniko.“

* * * 

' HU�9 HUUDW

' HU�%DURQ�ZDU�PHKU�DOV�QXU�YHUl UJHUW��( U�NRFKWH�YRU�: XW��: LH�] XP�7HXIHO�ZDU�GLHV�QXU
P| JOLFK"�: LH�NRQQWH�HV�JHVFKHKHQ��GDVV�HLQ�7RGJHNODXEWHU��HZLJ�9 HUPLVVWHU�HLQIDFK�ZLHGHU
DXIWDXFKWH"�2 GHU�OHEWHQ�7RGJHNODXEWH�GRFK�Ol QJHU"��1 RFK�GD] X�DOV�Zl UH�QLFKWV�JHVFKHKHQ�
* OHLFK�KDWWH�HU�ZLHGHU�GLH�5HJHQWVFKDIW�GHV�5HLFKHV�GHU�$ XIJHKHQGHQ�6RQQH�DQ�VLFK�JHULVVHQ�
XQG�ZDU�GDEHL�) ULHGHQ�] X�VWLIWHQ��$ EHU�HU��HU�Z• UGH�VLFK�QLFKW�VR�HLQIDFK�GLHVHP
KHUJHODXIHQHQ�7URWWHO�EHXJHQ��1 LFKW�HU��GD�HU�GHU�ZDKUH�+HUUVFKHU�YRQ�( QFHERO�ZDU��8 QUXKLJ
OLHI�HU�DXI�XQG�DE��3O| W] OLFK�EOLHE�HU�ZLH�DQJHZXU] HOW�VWHKHQ��XQG�VSLH�DXI�GHQ�%RGHQ��6HLQH
) l XVWH�] LWWHUWHQ�YRU�: XW���( U�Z• UGH�VLFK�QLH�IUHLZLOOLJ�XQWHUZHUIHQ��' LHVHU�YHUZHLFKOLFKWH
0 XWWHUVRKQ�KLHOW�VLFK�] ZDU�YHUGHFNW��$ EHU�HU��HU�Z• UGH�LKQ�ILQGHQ�XQG�DXIVS•UHQ�XQG�LKQ�I• U
LPP HU�LQ�GDV�5HLFK�GHU�8 QWHUZHOW�EHI| UGHUQ��8 QG�GLHVPDO�Z• UGH�HU�QLFKW�ZLHGHU�DXIWDXFKHQ�
* HUDGH�ZDU�HLQH�KDQGYROO�0 l QQHU�] X�LKP�YRUJHGUXQJHQ��0 LW�HLQHP�3HUJDPHQW�YRQ�$ UZDQ��( U
ERW�LKP�) ULHGHQ�XQG�IUHLHV�* HOHLW�DQ��( U�Z• UGH�QLFKW�] X�QDFKWUDJHQG�VHLQ�XQG�LKP
HQWJHJHQNRPP HQ��6RJOHLFK�OLH‰�GHU�%DURQ�GLH�0 l QQHU�LQ�GHQ�. HUNHU�ZHUIHQ�XQG�IROWHUQ�
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6FKOLH‰OLFK�ZROOWH�HU�XQWHU�DOOHQ�8 PVWl QGHQ�KHUDXVILQGHQ��ZR�GHU�/ RUG�VLFK�GHU] HLW�DXIKLHOW�
$ OV�HU�VLFK�ZLHGHU�HLQ�: HQLJ�EHUXKLJW�XQG�VHLQH�DXIJHEUDFKWHQ�6LQQH�JHIDVVW�KDWWH���NDP�LKP
HLQ�YHUORFNHQGHU�* HGDQNH��-DZRKO�GDV�ZDU�HV��-HW] W�Z• UGH�VLFK�] HLJHQ��ZHU�GHU�ZDKUH
+HUUVFKHU�ZDU��( U�Z• UGH�GLH�7UXSSHQ�I• U�VLFK�JHZLQQHQ��' LH�0 DFKW�HLQHV�+HUUVFKHUV�EDVLHUWH
GRFK�VFKOLH‰OLFK�XQG�HQGOLFK�DXI�GHP�+HHU��6RJOHLFK�OLHV�HU�VHLQHQ�9 HUWUDXWHQ�' LHQHU�XQG
UHFKWH�+DQG�KHUEHLUXIHQ��( U�WHLOWH�LKP�GLH�* HVFKHKQLVVH�PLW�XQG�VFKLFNW�LKQ�DQ���WUHXH�0 l QQHU
PLW�%RWVFKDIWHQ�DQ�GLH�+HHUI•KUHU�GHU�QlFKVW�JHOHJHQHQ�7UXSSHQ�] X�VHQGHQ��,Q�GLHVHU�IRUGHUWH
GHU�%DURQ�GLH�0 l QQHU�DXI��PLW�LKP�JHJHQ�$ UZDQ�YRQ�/ RFDWRU�DQ] XNl PSIHQ��( LQHQ�0 RQG
VSl WHU�JHVFKDK�GDV�XQIDVVEDUH��* UR‰H�7HLOH�GHV�+HHUHV�VFKORVVHQ�VLFK�GHP�%DURQ�DQ�XQG
ZDUHQ�QLFKW�EHUHLW��VLFK�$ UZDQ�] X�EHXJHQ� �
: DV�VROOWH�GLHVHU�MHW] W�QRFK�WXQ"

( LQ�+ LOIHUXI

. LYD]��ZXUGH�VFKRQ�HLQHQ�0 RQG�ODQJ�YRQ�XQKHLOYROOHQ�9 LVLRQHQ�LP�6FKODI�KHLPJHVXFKW�
,PP HU�NDP�GLHVH�GXQNOH�: RONH�GDULQ�YRU��6LH�I• UFKWHWH�GDV�6FKOLPP VWH��6LH�DKQWH��GDVV�VLFK
GLH�XQKHLOYROOH�: RONH�LKUHU�+HLPDW�Ql KHUWH��. LYD]�ZDU�] XGHP��VHKU�QDWXUYHUEXQGHQ��XQG
VHQVLEHO�GDI• U��ZHQQ�PDJLVFKH�. Ul IWH�HLQJHVHW] W�ZXUGHQ��6LH�EHPHUNWH��GDVV�HWZDV�QLFKW
VWLPP WH���$ XFK�KDWWH�VLH�HUOHUQW��PLW�* HVFK|SIHQ�GHU�1 DWXU�] X�NRPP XQL] LHUHQ��$ OV�VLH�YRU
HLQLJHQ�7DJHQ�WLHI�LQ�* HGDQNHQ�YHUVXQNHQ�HLQHQ�6SD] LHUJDQJ�XQWHUQDKP��XP�QRFK��HLQPDO
DOOHV�] X�•EHUGHQNHQ�XQG�NODUH�* HGDQNHQ�] X�IDVVHQ���JHVFKDK�HWZDV�PHUNZ• UGLJHV��6FKODJDUWLJ
YHUGXQNHOWH�VLFK�LKUH�8 PJHEXQJ��=XHUVW�ZXUGH�HV�LKU�JDQ]�EDQJ�XPV�+HU] ��GRFK�VLH�I•KOWH
VRJOHLFK��GDVV�LKU�QLFKWV�JHVFKHKHQ�VROOWH��' DQQ�ODQJVDP�YHUVFKZDQG�GDV�' XQNHO�XQG�ZLFK
HLQHP�KHOOHQ��JOHL‰HQGHQ�/ LFKW��$ OOPl KOLFK�ZXUGH�VFKHPHQKDIW�HLQH�] LHUOLFKHV�: HVHQ
VLFKWEDU��8 P�ZDV�HV�VLFK�GDEHL�KDQGHOWH��NRQQWH�VLH�QLFKW�DXVPDFKHQ��GD�VLH�DXJHQEOLFNOLFK
YRQ�HLQHP�WLHIHQ�6FKODI�•EHUPDQQW�ZXUGH��6LH�YHUQDKP�HLQH�HLQGULQJOLFKH�6WLPP H��GLH�LKUHQ
9 HUGDFKW�YHUVWl UNWH��' LH�6WLPP H�ZLHV�VLH�DQ��LKUHQ�* RWW�GHU�6RQQH�KHUEHL] XUXIHQ��XP�YRQ�LKP
+LOIH�] X�HUELWWHQ��1 XU�GXUFK�VHLQH�+LOIH�N|QQH�GDV�QDKHQGH�8 QKHLO�DEJHZHQGHW�ZHUGHQ��6LH
HUZDFKWH�XQG��ZXVVWH�JHQDX�ZDV�] X�WXQ�ZDU��6RIRUW�HLOWH�VLH�QDFK�+DXVH�LQ�LKUH�. DPP HU���$ XI
LKUHQ�: DQGHUXQJHQ�KDWWH�VLH�YLHOH�IUHPGH�6FKULIWHQ�VWXGLHUW�XQG�GLH�XQWHUVFKLHGOLFKVWHQ
. Ul XWHU�NHQQHQ�JHOHUQW��( LQLJH�VHOWHQH�KDWWH�VLH�PLWJHEUDFKW��( LQHV�GDYRQ�QDQQWH�VLFK
1 LDPXOD���' DEHL�KDQGHOWH�HV�VLFK�XP�GLH�%Ol WWHU�HLQHU�VWDFKOLJHQ��3IODQ] H��' LH�%Ol WWHU�DQ�VLFK
KDWWHQ�NHLQH�6WDFKHOQ��6LH�ZDUHQ�YRQ�ROLYJU•QHU�) DUEH��EHLQDKH�JHUXFKORV�XQG�DXVJHVSURFKHQ
ELHJVDP�XQG�JHVFKPHLGLJ��' DV�EHVRQGHUH�DQ�LKQHQ�ZDU��GDVV�PDQ�VLH�] XU�) DFNHOKHUVWHOOXQJ
EHQXW] HQ�NRQQWH��1 LHPDQG�ZXVVWH�JHQDX�ZLH�GDV�VHLQ�NRQQWH��DEHU�GLH�%Ol WWHU�EUDQQWHQ
l KQOLFK�JXW��VRJDU�Ol QJHU�DOV�JHPHLQHV�+RO] ��6LH�PXVVWH�P| JOLFKVW�VFKQHOO�] Z| OI�) DFNHOQ
KHUVWHOOHQ��' D] X�] HUNOHLQHUWH�VLH�GLH�%Ol WWHU��$ QVFKOLH‰HQG�ZXUGHQ�GLHVH�PLW�+DU] �
%LHQHQZDFKV�XQG�+RQLJ�] X�HLQHU�] l KIO• VVLJHQ�0 DVVH�YHUNQHWHW�XQG��] X�) DFNHOQ�JHIRUPW�
6SH] LHOOH��GLFNH�: DFKVVFKQ•UH�GLHQWHQ�DOV�' RFKW��6R�GLH�9 RUDUEHLW�ZDU�JHOHLVWHW��' DQDFK
ZXUGHQ�GLH�) DFNHOQ�PLW�HLQHU�=DXEHUIRUPHO�JHZHLKW��. LYD]�VXFKWH�HLQH�JDQ] H�: HLOH��HKH�VLH
GLH�) RUPHO�LQ�HLQHP�G•QQHQ�%• FKOHLQ�IDQG��1 XQ�JDOW�HV�DE] XZDUWHQ��+HXWH�1 DFKW��NXU]�YRU
0 LWWHUQDFKW��Z• UGH�VLH�VLFK�LQ�GHQ�6XPSI�EHJHEHQ��' RUW�ODJ�JDQ]�YHUVWHFNW�HLQH�/ LFKWXQJ�PLW
IHVWHP�%RGHQ��$ XFK�I• U�VLH��GD�VLH�VLFK�LQ�GHP�6XPSI�DXVNDQQWH��VWHOOWH�GLHV�HLQH�JUR‰H
* HIDKU�GDU��6LH�OHJWH�VLFK�HWZDV�DXI�LKU�/ DJHU�XP�DXV] XUXKHQ��: LHGHU�HUZDFKW�KHUUVFKWH
EHUHLWV�ILQVWHUH�1 DFKW��( LQH�DQJHQHKPH�%ULVH�ZHKWH��6LH�ZDUI�VLFK�LKUHQ�0 DQWHO�•EHU�XQG�] RJ
LKUH�6WLHIHO�DQ��$ XFK�QDKP�VLH�LKUH�/ HLQHQWDVFKH�PLW�DOO�GHQ�EHQ|WLJWHQ�8 WHQVLOLHQ�PLW��1 DFK
HLQHU�VFKZLHULJHQ�: DQGHUXQJ�NDP�VLH�HQGOLFK�DQ�GHQ�EHVDJWHQ�3ODW] ��' LH�=HLW�GUl QJWH��6LH
VDPP HOWH�+RO]�XQG�HQW] •QGHWH�HLQ�JUR‰HV��ORGHUQGHV�) HXHU��1 XQ�VWHOOWH��VLH�GLH�) DFNHOQ�LQ
HLQHP�. UHLV�XP�GDV�) HXHU�DXI��' DQDFK�NQLHWH�VLH�VLFK�YRU�MHGH�HLQ] HOQH��XP�GLHVH�QRFKPDOV
PLW�HLQHU�VHOWHQHQ�=DXEHUIRUPHO�] X�YHUVHKHQ��-HW] W�ZDU�GLH�=HLW�JHNRPP HQ��' LH�/ LFKWXQJ�ZDU
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KHOO�HUOHXFKWHW��6LH�VFKULWW�KLQHLQ�LQ�GHQ�) DFNHONUHLV��' RUW�GUHKWH�VLH�GHP�) HXHU�GHQ�5• FNHQ
] X��' LH�$ UPH�HUKRE�VLH�JHJHQ�GHQ�+LPP HO��( UQHXW�VFKULWW�VLH�YRQ�) DFNHO�] X�) DFNHO��' LHVPDO
YHUEUDQQWH�VLH�•EHU�MHGHU�HLQ�YHUVFKLHGHQHV�. UDXW��' LH�$ VFKH�VDPP HOWH�VLH�LQ�HLQHP�NOHLQHQ
7RQJHIl ‰��0 LW�HLQHP�=DXEHUVSUXFK�O| VFKWH�VLH�DOOH�) HXHU��: LHGHU�LQ�LKUHU�. DPP HU
DQJHNRPP HQ��PXVVWH�VLH�VLFK�DXVUXKHQ��' HU�0 DUVFK��VRZLH�GDV�5LWXDO�KDWWHQ�VLH�YLHO�. UDIW
JHNRVWHW��7URW] GHP�GXUIWH�VLH�VLFK�QRFK�QLFKW�] XU�5XKH�EHJHEHQ��6LH�HUULFKWHWH�VLFK�UDVFK
HLQHQ�NOHLQHQ�$ OWDU��$ XI�GLHVHP�VWUHXWH�VLH�PLW�GHU�$ VFKH�HLQHQ�. UHLV��( U�. UHLV�V\ PEROLVLHUWH
HLQHQ�6FKXW] ZDOO�YRU�DOOHQ�GXQNOHQ�0 lFKWHQ�XP�LKU�5HLFK���0 LW�GHP�ZDV�•EULJ�JHEOLHEHQ�ZDU
VDOEWH�VLH�+DXSW�XQG�+ l QGH��6LH�ILHO�DXI�GLH�. QLH��$ P�+RUL] RQW�VFKLPP HUWH�VFKRQ�GDV�HUVWH
7DJHVOLFKW��DOV�VLFK�GLH�3ULHVWHULQ�HUVFK|SIW�ZLHGHU�HUKRE�XQG�DXI�LKU�/ DJHU�VDQN��6LH�KDWWH�GLH
JDQ] H�1 DFKW�JHEHWHW��LQ�GHU�+RIIQXQJ��: • UGH�VLH�HUK|UHQ��0 HKU�NRQQWH�VLH�QLFKW�WXQ��6RIRUW
VDQN�VLH�LQ�HLQHQ�WLHIHQ��WUDXPORVHQ�6FKODI� �

' DV�YHUORUHQH�6FKDI

. RUKDWWHHVVLFKLQVHLQHP . RUDOOHQVHVVHOJHP• WOLFKJHPDFKW� 0 HOMDQD� VHLQH) UDX� VD‰QHEHQ
LKP LQGHP HUKHEOLFKEHTXHPHUHQ3O• VFKVHVVHO� 6LHKDWWHQODQJH=HLWPLWHLQDQGHUJHUHGHWXQG
ZDUHQGLH( UHLJQLVVHGHUOHW] WHQ=HLWQRFK HLQPDOGXUFKJHJDQJHQ� ' DQQKDWWH. RUEHJRQQHQ
HLQLJH�%HULFKWH�] X�OHVHQ�XQG�GDV�* HVSUlFK�ZDU�YHUHEEW�
' DV) HXHULP . DPLQUHIOHNWLHUWHDXI GHP : DVVHUILOP� GHU. RUXPJDE� 0 HOMDQDEHWUDFKWHWH
,KUHQ�* DWWHQ��GHU�EHUHLWV�VHLW�HLQLJHU�=HLW�DXIJHK|UW�KDWWH�GLH�%RWVFKDIW�LQ�VHLQHU�+DQG�] X�OHVHQ�
' LH$ XJHQGHV0 HHUN|QLJVZDUHQDXI GDV) HXHUJHULFKWHWXQGHVVFKLHQ0 HOMDQD� DOVOl JH•EHU
GHQ$ XJHQHLQ) HXFKWLJNHLWVILOP� GHUQLFKWYRP : DVVHUPDQWHOKHUU•KUWH� %HKXWVDP QDKP VLH
VHLQH�+ l QGH�LQ�GLH�,KUHQ�XQG�HUNXQGLJWH�VLFK��RE�HU�VFKOHFKWH�1 DFKULFKWHQ�HUKDOWHQ�KDEH�
. RUEOLFNWH VHLQH * DWWLQOLHEHYROODQ� DEHUHV GDXHUWHQRFK HLQLJH =HLWELVHUVLFK VR ZHLW
JHIDVVW�KDWWH��GDVV�HU�,KU�DQWZRUWHQ�NRQQWH� �
Ä' DPLW' X PHLQHQ. XPP HUYHUVWHKHQNDQQVW� PX‰LFK HWZDVZHLWHUDXVKROHQ� ( VZDUYRU
HLQLJHQ-DKUHQ� DOVLFKHLQH%RWVFKDIWDXVGHU. RQI|GHUDWLQGHU$ OGDURQLVFKHQ6FKXW] JHELHWH�
NXU] GHU.$ 6� EHNDP� ' DULQEDWPLFK . DUQLO%RUDV� GHU+HUUVFKHUXQGGHU] HLW. DQ] OHUGHV
. DLVHUV� VHLQH7RFKWHULQPHLQH2 EKXW] XQHKPHQXQG,KUGDV: HVHQGHU0 DJLHEHL] XEULQJHQ�
,FK] | JHUWH] XQlFKVW� GDGLH$ XVELOGXQJ HLQHV6FK•OHUVYLHO=HLWLQ$ QVSUXFKQLPP W� NRVWEDUH
=HLW� GLHPDQDXFK PLW) RUVFKXQJHQXQG6WXGLHQEHVWUHLWHQ N|QQWH� ' HQQRFK HUNDQQWH LFK
GDPDOV� GDVVHVGLH3IOLFKWHLQHV0 DJLHUVVHLQLFKWQXUVHLQ: LVVHQ] XHUZHLWHUQ� QHLQHVDXFK
ZHLWHU] XJHEHQ�DQ�QHXH�* HQHUDWLRQHQ��GDPLW�GLH�0 DJLH�QLH�DXVVWHUEHQ�Z• UGH� �
,FK KDWWHGHQ7UDXP HLQH* UXSSHYRQ0 DJLHUQ] X ILQGHQRGHUDXV] XELOGHQ� GLHZLHLFK GHQ
: XQVFK YHUVS•UWH* XWHV] X WXQXQGGHP %| VHQGHQ: HJ ] X YHUVSHUUHQ� ZR LPP HUHVVLFK
] HLJHQ Z• UGH� ' DPDOV XPIDVVWH GHU0 DJLHU] LUNHOIDVWDXVVFKOLH‰OLFK VHODYDQLVFKH 0 DJLHU�
QLFKWZLHKHXWH0 DJLHUDXVYLHOHQ5HLFKHQ&RULJDQLV� ,FK VWDQGDP $ QIDQJ PHLQHV7UDXPHV
XQGZDUZHLWGDYRQHQWIHUQWLKQ] X YHUZLUNOLFKHQ� ' DPDOVZXUGHGHU* UXQGVWHLQJHOHJWI• U
GLH�0 DJLHUVFKXOH�XQG�LFK�EHVFKOR‰�PHLQHQ�HUVWHQ�6FK•OHU�] X�PLU�] X�QHKPHQ� �
6HOEVWGLH$ QNXQIW%HKULQVLQGHU6FKXOHJHVWDOWHWHVLFKDOVVHKUVFKZLHULJ XQG] HLWDXIZHQGLJ�
( LQHNOHLQH* DUGHKROWH%HKULQDQGHQ. • VWHQGHU.$ 6 DEXQGJHOHLWHWHVLHXQWHU: DVVHUKLHU
KHULQGLHVHQ7XUP� 9 RQGLHVHU=HLWDQYHUEUDFKWHLFK YLHO=HLWPLWGHU7RFKWHUGHV. DUQLO
%RUDV� ,FK HUNOl UWHLKUPHLQ9 HUVWl QGQLVGHU0 DJLHXQGKDEHVLHGLHHUVWHQ( UIROJHHUUHLFKHQ
VHKHQ��
6LHZDUEHJDEW� QLFKWQXULP %HUHLFKGHU0 DJLH� QHLQ� DXFKDQVRQVWHQZDUVLHHLQIHLQHU. HUO
XQGVLHOLHEWHGDV/ HEHQ•EHUDOOHV� 6LHVHW] WHVLFK I• UGHQ) ULHGHQHLQXQGYHUPLWWHOWHDXFK
HLQHQEU• FKLJHQ: DIIHQVWLOOVWDQGI• U. \ UDQJR. DQDULV� DOVQLHPDQGGDVI• UP| JOLFK JHKDOWHQ
Kl WWH��6LH�ZDU�HV�GLH�GHQ�. ULHJ�] ZLVFKHQ�2 VVRULDU��( QFHERO��.<�XQG�6HODYDQ�EHHQGHWH�
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,P / DXIHGHU=HLWULFKWHWHVLH,KU6WUHEHQLPP HUPHKUDXI GLHVHQHLQHQ3XQNWDXV� GHU/ LHEH
] XP / HEHQ� $ OVGHU0 DJLHUDXV3DXUDQGHP =LUNHOEHLWUDW� ZDUVLHGLH( UVWH� GLHLKQEDWLKUGLH
0 DJLHGHV+HLOHQVYRQ. UDQNKHLWHQ] XOHKUHQ� ( UZDUDQJHWDQYRQPHLQHU6FK•OHULQXQGJDE
VHLQ: LVVHQEHUHLWZLOOLJ DQVLHZHLWHU� 6RYHUJLQJ GLH=HLWXQGVLHZXFKVLPP HUPHKULQLKUH
5ROOHDOV0 DJLHULQKLQHLQ� ZHQQJOHLFK VLHQRFK VHKUMXQJ ZDU� ' HQQRFK VHW] WHQZLUDOOHYLHO
+RIIQXQJ�LQ�VLH�
' LHVH%RWVFKDIWKLHUKDEHLFKQXQYRQHLQHP ,QIRUPDQWHQDP +RIHGHU.$ 6 HUKDOWHQ� GHQLFK
EDWHLQ$ XJHDXI %HKULQ] X ZHUIHQ� ( UVFKUHLEWKLHU� GDVV%HKULQVLFK VHLWYLHOHQ: RFKHQLQ
GHQ %LEOLRWKHNHQ GHU. RQI|GHUDWLRQDXIKl OW� %• FKHU•EHU+HLONXQGH VWXGLHUWXQG5H] HSWH
DXVZHQGLJ OHUQW� 6LHKDWHLQH/ HKUH] XP 0 HGLFXVEHJRQQHQ� ZLHHVVFKHLQW� ' DVLVWZLHZHQQ
HLQJHOHUQWHU$ UEHLWHUSO| W] OLFK VHLQH$ UEHLWQLHGHUOHJWXP %RWHQMXQJH] X ZHUGHQ� ,FKPHLQH�
GDVVLVW] ZDUYLHOOHLFKWGDVZDVVLHLPP HUJHZROOWKDW� LP * HJHQVDW] ] X GHQ3Ol QHQ,KUHV
9 DWHUV XQGLFK Z•QVFKH ,KUYRQ+HU] HQ� GDVVVLH JO• FNOLFK ZHUGHQ P| JH� GRFK DXI GHU
DQGHUHQ6HLWHEHGDXHUHLFK GLHVHQ( QWVFKOX‰� : DUGLH$ XVELOGXQJ XPVRQVW" : LUGVLHDOOHV
JHOHUQWHZLHGHUYHUJHVVHQXP DOV+HLOHULQWl WLJ ] X ZHUGHQ" : DUXP PX‰VLHPLUGDVDQWXQ"
-HW] WEHJLQQHLFK ] X ] ZHLIHOQ� $ QPLU� PHLQHU$ UEHLWLQGHU0 DJLHUVFKXOH� ZDVKDEHLFK QXU
IDOVFK�JHPDFKW�
9 RUHLQLJHQ0 RQGHQKDEHLFK 3RUJ QRFK JHUDWHQHLQ+LOIHJHVXFK DQ%HKULQ] X VFKUHLEHQXP
+LOIH] X ILQGHQLP . DPSI JHJHQGHQ) OXFK ; QXPV� GHUXQVHUH+HHUHGDKLQJHUDIIWKDW� ' RFK
VFKHLQEDUZDU,KUGDVHJDO� 6LH•EHUOLH‰GLH0 l QQHU,KUHP 6FKLFNVDOXQGEHJDQQHLQH/ HKUH
DOV0 HGLFXV� 0 LFK Z• UGHQXULQWHUHVVLHUHQZDVDXVGHQ/ HLFKQDPHQGHU6ROGDWHQJHZRUGHQ
LVW� GLHZLU,KUJHVFKLFNWKDWWHQ� : DKUVFKHLQOLFKVLQGVLHYHURWWHW� ZHOFKH6FKDQGH� ,FKJODXEH
LQ] ZLVFKHQZLUKl WWHQGLH0 l QQHULQDOOHQ( KUHEHVWDWWHQVROOHQ� : LHNRQQWHLFKPLFK QXUVR
LQ�LKU�Wl XVFKHQ�³
. RUXQWHUEUDFKVHLQH( U] l KOXQJ XP HLQLJH0 DOHWLHI ] XVHXI] HQXQGHLQHHLQ] HOQH7Ul QHO| VWH
VLFK XQGUDQQGLH: DQJHKLQDE� 0 HOMDQDEHXJWHVLFK ] X LKUHP 0 DQQKLQ•EHUXQGZLVFKWH
GLHVHV=HLFKHQYRQ9 HU] ZHLIOXQJ OLHEHYROOKLQIRUW� ' DQQN•VVWHVLHLKQDXI GLH6WHOOHXQGKLHOW
HLQIDFK QXUVHLQH+DQG� ( LQLJH=HLWVSl WHU� DOVHUVLFK ZLHGHUHWZDVJHIDVVWKDWWH� IXKU. RU
IRUW�
Ä' RFK ZLH JHKWHV LQ GLHVHP %HULFKWZHLWHU" +LHUVWHKW� GDVVHV VFKHLQEDUHLQ * HVSUlFK
JHJHEHQKDW] ZLVFKHQ%HKULQXQGLKUHP 9 DWHU� $ OV( UJHEQLVZLUGVLHQXQVHOEVW] ZHL6FK•OHU
LQGHU0 DJLHXQWHUZHLVHQ� 1 LFKWQXU� GDVVLFKLQ] ZLVFKHQGHUIHVWHQ0 HLQXQJ ELQ� GDVV%HKULQ
DOV+HLOHULQEHVVHUDXIJHKREHQVHL� GHQQDOV0 DJLHULQ� EHI• UFKWHLFK QXQ� GDVVVLH] ZHLMXQJH
0 DJLHUDXVELOGHQZLOO� ' DVG•UIWHVLHDXVQDKPVORV•EHUIRUGHUQ� ( LQHQ6FK•OHUYLHOOHLFKW� DEHU
] ZHL"�8 QP| JOLFK��1 LFKW�HLQPDO�/ LWKUDQ�NDQQ�VLFK�XP�] ZHL�6FK•OHU�JOHLFK] HLWLJ�N•PP HUQ�XQG
HULVWXP PHKUHUH6WXIHQHUIDKUHQHUDOV%HKULQ� $ OVRZLUGVLHQLFKWQXUVHKUXQJO• FNOLFK VHLQ
•EHU,KUHQHXH3RVLWLRQ� QHLQ� VLHZLUGHYHQWXHOOGD] XYHUGDPP WVHLQ0 DJLHUDXV] XELOGHQ� GLH
VSl WHU�YLHOOHLFKW�HLQPDO�] X�HLQHU�* HIDKU�I• U�XQV�DOOH�ZHUGHQ� �
: DVVROOLFK QXUWXQ� 0 HO� LFKZHL‰HVQLFKW� $ X‰HUGHP EHJLQQHLFKDQGHU$ UEHLWKLHULQGHU
6FKXOH] X ] ZHLIHOQ� : HL‰W' X %HKULQZDULPP HUGDV$ XVKl QJHVFKLOG� GLH0 XVWHUVFK•OHULQ�
GRFK QXQVWHOOWVLFK YLHOOHLFKWKHUDXV� GDVVVLH HLQH ) HKOLQYHVWLWLRQZDU� 6LH YHUJHXGHW
ZHUWYROOH=HLWGXUFKGDV6WXGLXP YRQ5H] HSWHQ� ' LHVH$ UEHLWNDQQMHGHUYHUULFKWHQ� GRFKGLH
0 DJLH��GDV�LVW�HLQH�%HVWLPP XQJ��GLH�ZLUIW�PDQ�QLFKW�VR�HLQIDFK�ZHJ�³
( UQHXWEUDFK . RUGLH6WLPP HXQGHUPXVVWHLQQHKDOWHQ� 0 HOMDQDEHGDXHUWH,KUHQ0 DQQ� GHU
EHJDQQ�VHLQ�/ HEHQVZHUN�DQ] X] ZHLIHOQ�XQG�VR�YHUVXFKWH�VLH�LKP�ZLHGHU�HWZDV�0 XW�] X�PDFKHQ�
Ä/ LHEVWHU� LFK GHQNH' HLQH6RUJHQVLQGXQEHJU•QGHW� ,FK PHLQHKLHUDQGHU6FKXOHJLEWHV
GRFK DQGHUH� YLHOYHUVSUHFKHQGH6FK•OHUXQG6FK•OHULQQHQ� ,FK GHQNHGDEHLDQ/ LOLDQ� %ROW
XQGDXFK 1 XPDULD� 6LHDOOHYHUHKUHQ' LFK XQGVWUHEHQGDQDFK $ QHUNHQQXQJ ] X EHNRPP HQ
XQG�HV�VFKHLQW�PLU��DOV�RE�QLHPDQGHP�YRQ�,KQHQ�HLQIDOOHQ�N|QQWH��GDV�6WXGLXP�] X�EHHQGHQ�³
. RU�EOLFNW�YROOHU�=XQHLJXQJ�VHLQH�) UDX�DQ��' DQQ�QLFNWH�HU��GHQQ�6WRO]�HUI• OOWH�VHLQ�+HU] ��ZHQQ
HUDQGLH6FK•OHUGHV7XUPHVGDFKWH� 6LHDOOHZDUHQW• FKWLJHXQGZLVVEHJLHULJH0 DJLHU� 6R
KDWWH GRFK HUVWYRUNXU] HP 1 XPDULD HLQH EHGHXWHQGH ( QWGHFNXQJ LP . DPSI JHJHQ GDV
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3UREOHP GHU8 QWRWHQ JHPDFKW� ( LQH GHU6FKULIWHQ DXV GHU%LEOLRWKHN GHU$ QWLD ZDUHV
JHZHVHQ��GHU�VLH�GHQ�=DXEHU�HQWQDKP�
Ä' XKDVWMDUHFKW� GHQQRFK ZHL‰LFK� GDVVDXFKGLHMHW] LJHQ6FK•OHUGDV3RWHQWLDOGD] X KDEHQ
PLU( QWWl XVFKXQJHQ] X EHUHLWHQ� / LOLDQLVWGDEHLVLFK ] X HLQHU. DPSIPDJLHULQDXVELOGHQ] X
ODVVHQ� %LVKHUGHQNHLFK� GDVVVLHGLHVH. Ul IWHLPP HUI• UGLH* XWH6DFKHHLQVHW] HQZLUG� GRFK
ZHQQVLHQRFKHLQSDDU-DKUHl OWHUZLUG� GDQQG•UIWHVLHDQ0 DFKW,KUHVJOHLFKHQVXFKHQ� ' DQQ
LVWGDQRFK1 XPDULD� DXFKVLHLVWHLQHVWUHEVDPHXQGNOXJHMXQJH' DPHJHZRUGHQ� : HQQLFK
PLFK GDUDQ HULQQHUH� ZLH VLH EHL XQV DXIJHWDXFKWLVW� YHUGUHFNWXQGHWZDV DEJHULVVHQ� GHU
: DQGHOLVWHQRUP� ' RFK DXFK VLHELUJWHLQHSRWHQWLHOOH* HIDKU� LVWVLHGRFK HLQH9 HUZDQGWH
YRQ6DUPD� HLQHU3RWWXQGLDQKl QJHULQ� $ OOHLQHGLH* | WWHUP| JHQZLVVHQ� ZHOFKH=LHOHGLHVH
PLW�GHU�$ XVELOGXQJ�LKUHU�9 HUZDQGWHQ�DQVWUHEW� �
' X�VLHKVW�DOVR��GDVV�PHLQH�6RUJHQ�QLFKW�XQEHGLQJW�XQEHJU•QGHW�VLQG�³
0 •GLJNHLWEUHLWHWHVLFKDXI GHP * HVLFKW. RUVDXV� ( UVDQNLP 6HVVHO] XU• FNXQGVWDUUWVWXPP
LQ GLH ) ODPP HQ� 0 HOMDQD HUKREVLFK DXV ,KUHP 6HVVHOXQGHQWIHUQWH VLFK OHLVH YRQLKUHP
0 DQQ� 6LHVS•UWH� GDVVHUDOOHLQHVHLQZROOWHXQGGDI• UKDWWHVLH9 HUVWl QGQLV� 9 LHOOHLFKWZ• UGH
VLFK�VHLQH�6WLPP XQJ�PLW�GHU�=HLW�HWZDV�EHVVHUQ�
( LQHJDQ] H6WXQGHZDUYHUJDQJHQXQGGDV) HXHUZDUGHU* OXWJHZLFKHQ� %DOGZ• UGHHVJDQ]
HUORVFKHQVHLQ� 0 HOMDQDVWHFNWHGHQ. RSI GXUFK GLH7• UHXQGZROOWHQDFK . RUVHKHQ� GRFK
QLFKWVKDWWHVLFK YHUl QGHUW� ' HU0 DJLHUVD‰DXI VHLQHP . RUDOOHQVHVVHOXQGVWDUUWH/ | FKHULQ
GLH/ XIW� 6ROHLVHZLHVLHJHNRPP HQZDU� ] RJ VLFK0 HOMDQDZLHGHU] XU• FN� ' DQQJULII VLH] XU
6SUDFKPXVFKHO�XQG�ULHI�GHQ�DOWHQ�' LHQHU�. RUV��GDPLW�GLHVHU�GDV�) HXHU�DP�* DQJ�KLHOWH�
' HU$ OWHNDP XQGEUDFKWHHLQLJH6FKHLWH6WUDQGJXWPLWVLFK� ' LHVHVJHWURFNQHWH+RO] HLJQHWH
VLFK KHUYRUUDJHQG] XP 8 QWHUKDOWHQHLQHV) HXHUV� 2 KQH. RU] X VW| UHQOHJWHHUGDV+RO] QDFK
XQG�VR�EUDQQWH�QDFK�NXU] HU�=HLW�ZLHGHU�HLQ�OXVWLJHV�) HXHU�LP�. DPLQ�
: l KUHQGGHU' LHQHUGDV) HXHUYHUVRUJWHKDWWH0 HOMDQD] ZHL . HOFKHPLW: HLQJHI• OOWXQG
GLHVHEUDFKWHVLHQXQZLHGHULQGLH: RKQVWXEH� ( LQHQ. HOFKUHLFKWHVLH. RU� GHQGLHVHUNDXP
ZDKU] XQHKPHQ�VFKLHQ�XQG�GHQ�DQGHUHQ�EHKLHOW�VLH�I• U�VLFK� �
Ä' X VROOWHVWDXIK|UHQ' LUGHQ. RSI ] X ] HUEUHFKHQ� GDVEULQJWQLFKWV� : HQQ' X GHU0 HLQXQJ
ELVW� GDVV%HKULQVLFKXQJHE•KUOLFKYHUKl OW� GDQQVDJ HV,KU� 9 LHOOHLFKWKDWVLHMDDXFK* U•QGH
GLHVLFK ' LUQXUQLFKWHUVFKOLH‰HQ�³ 0 HOMDQDQDKP HLQHQWLHIHQ6FKOXFNDXVGHP : HLQNHOFK�
Ä( VPDFKWNHLQHQ6LQQMHW] WGHLQ/ HEHQVZHUNLQ) UDJH] X VWHOOHQ� 0 | JOLFKHUZHLVHLVWGDVHLQ
5• FNVFKULWW��DEHU�HV�LVW�EHVWLPP W�NHLQ�: HOWXQWHUJDQJ�³
. RUKDWWH VHLQHU) UDX ] XJHK|UWXQGQLFNWH QXQODQJVDP� 1 DFKGHQNOLFK VWDQGHUDXI XQG
QDFKGHP HU0 HODXI GLH6WLUQJHN•VVWKDWWH� JLQJ HU] LHOVWUHELJ ] XP 6FKUHLESXOW� ' RUWHQWQDKP
HUVHLQHP 6FKUDQNHLQ 3HUJDPHQWXQGGDV NOHLQH ) l VVFKHQ PLW7LQWH� $ XV GHU6FKXEODGH
HQWQDKP�HU�QXQ�QRFK�GLH�) LVFKJUl WH��WDXFKWH�HU�GLHVH�LQ�GLH�7LQWH�XQG�EHJDQQ�] X�VFKUHLEHQ�
$ OVHUJHHQGHWKDWWH� YHUVLHJHOWHHUGLH%RWVFKDIWPLWGHP N|QLJOLFKVHODYDQLVFKHQ6LHJHOXQG
•EJDE VLH GHP %RWHQGLHQVW� ' HU%RWH VROOWH GLHVH %RWVFKDIWQXU%HKULQ DXVKl QGLJHQ� ,KU
DOOHLQH� QLHPDQGVRQVWVROOWHYRQGHP ,QKDOW. HQQWQLVHUODQJHQ� ' DQQEHJDEHUVLFKZLHGHULQ
GLH: RKQVWXEHXQG0 HOMDQDLQGLH$ UPH] XVFKOLH‰HQXQGGHQ7DJ JHPHLQVDP DXVNOLQJHQ] X
ODVVHQ�

Wu Ya Shan im Adlermond 422 n.P.

Almagorn

' HU�%HIHKO�ZDU�HLQGHXWLJ��GDV�+HHU�DXV�GHU�* DUQLVRQ�LQ�$ OPDJRUQ�VROOWH�DXVU• FNHQ��QDFK
$ NDQLV��XQG�XQWHUZHJV�HLQ�] ZHLWHV�+HHU�WUHIIHQ��DXV�( UJ�&KUDQL��( UJ�&KUDQL��' LH�EHLGHQ
+HHUI•KUHU�ZDUHQ�EHLGH�QLH�LQ�GHU�6WDGW�JHZHVHQ��GLH�DQ�GHU�3DXUDQLVFKHQ�* UHQ] H�LQ�GHQ�) HOV
JHKDXHQ�ZXUGH��' LH�6WDGW�GHU�&KUDQ����' DV�] ZHLWH�+HHU�Z• UGH�DXV�&KUDQ�EHVWHKHQ��XQG�MH����
YRQ�LKQHQ�PLW�HLQHP�HLJHQHQ�+HHUI•KUHU�Z• UGH�JHPHLQVDP�PLW������. ULHJHUQ�XQG�HLQHP
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PHQVFKOLFKHQ�$ QI•KUHU�LQ�GLH�-DKUWDXVHQGH�DOWHQ�6WROOHQ�KLQDEVWHLJHQ��1 DFK�GHQ�VFKZHUHQ
( UGEHEHQ�Z• UGH�PDQ�QLFKW�QXU�GHQ�EDXOLFKHQ�=XVWDQG�] X�EHXUWHLOHQ�KDEHQ��HV�KDWWHQ�VLFK�DXFK
QHXH�. DYHUQHQ�DXIJHWDQ��GLH�HV�] X�XQWHUVXFKHQ�JDOW��( LQ�9 RUDXVNRPP DQGR�LQ�$ NDQLV
UHTXLULHUWH�EHUHLWV�DXVUHLFKHQG�6HLOH��. OHWWHU] HXJ��) DFNHOQ�XQG�g OODPSHQ��' LH�&KUDQ�Z• UGHQ
HLQH�DQGHUH�$ UW�YRQ�. RVW�EHQ|WLJHQ�DOV�GHU�5HVW�GHU�7UXSSH��GRFK�GDI• U�VROOWHQ�VLH�VHOEVW
VRUJHQ��: DV�ZX‰WHQ�GLH�0 HQVFKHQ�VFKRQ�GDYRQ"�' LH�&KUDQ�EOLHEHQ�XQWHU�VLFK��MHGHQIDOOV
•EOLFKHUZHLVH��: DV�PRFKWH�GHQ�3URYLQ] YHUZHVHU�LQ�$ NDQLV�EHZRJHQ�KDEHQ��GLH�&KUDQ�] X
DNWLYLHUHQ"�: DV�ZDU�GRUW�XQWHQ��ZRPLW�HLQ�: X�<D�6KDQ�+HHU�QLFKW�DOOHLQ�IHUWLJ�ZHUGHQ
N|QQWH"

Almagongara

Nicht schlecht staunten die Heiler aus der Konföderation, als eine Gruppe
rotgewandeter Priester in das Hospital am Hafen kam. Alle sahen recht gesund aus,
aber auch besorgt. Eine hochrangige Persönlichkeit aus Wu Ya Shan sei schwer
erkrankt, sagten sie. Es sei notwendig, daû einige Spezialisten f� r Verletzungen von
Kopf und Geist unverz�g lich zum Tempel kämen. Es sei auch unumgänglich, daû
die Heiler auf der Straûe diese roten Roben tragen m� ûten, um niemanden unnötig
zu beunruhigen...
So eilte dann ein kleiner Trupp Heiler, gekleidet wie die sie umgebenden und
vorandrängenden Mönche in den Tempel von Almagongara. Die Mönche k� rzten
den rituellen Kniefall vor dem Altar in fast schon ungehöriger Weise ab und schoben
die verbl� fften Heiler an dem Altar vorbei in das Allerheiligste. Der Mann, der dort
stand, trug die Kleidung eines Artanpriesters, doch seine Haut war deutlich dunkler
als die der Bewohner dieses Landes. Nur einer der Heiler, einer der F�h rer des
Hospitals, erkannte den Mann. Als die Verträge f� r die Erbauung des
Krankenhauses unterzeichnet worden, hatte dieser Mann f� r Wu Ya Shan
unterschrieben. Er sollte nicht hier sein. Er war auch nicht hier, wurde den Heilern
bedeutet. Sie selbst waren auch nicht hier. Und sie w� rden auch nie an dem Ort
gewesen sein, zu dem gleich die Reise weitergehen sollte. Und nein, es sei nicht der
Priesterkönig, der erkrankt sei!

Irgendwo auf See

Ein Schiff d� mpelte in der Flaute, die Segel schlaff, die Mannschaft gelangweilt. Man
spielte Domino, Karten oder W� rfelspiele, trank Wein oder Wasser, aû Fisch auf
Reis... Nur ein Mann arbeite unerm�d lich in seiner Kabine. Er spielte mit Zahlen, die
er nicht hatte, entwarf Pläne ohne Genehmigung und bekehrte Gläubige in
Gedanken. Die Aufgabe war klar, doch wo war das Ziel, der Ort? Die Meermenschen
hatten sie zeitweise verlassen, wichtige Dinge schienen am Meeresgrund zu
geschehen, f� r Lotsendienste, so hatte man dem verbl� fften Priester erklärt, sei jetzt
nicht die Zeit. So w� rde man warten, Warten auf die R� ckkehr der Lotsen, auf einen
Befehl aus der Heimat oder wenigstens auf etwas Wind, um im nächsten Hafen
Proviant aufnehmen zu können...

In einem kleinen Raum voller weicher Kissen und exotischer Teppiche, scheinbar
fern der bekannten Welt

Der Kranke wehrte sich mit Händen und F� ûen, doch die Übermacht der Heiler war
einfach zu groû. Aus verschiedenen Ecken der Welt waren sie, handverlesen,
herbeigerufen worden, einen schweren Fall zu kurieren. Ihre Ehre stand auf dem
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Spiel, jeder wuûte am Besten, was zu tun war, Diskussionen und Streit kamen auf,
doch die beiden Auftraggeber im Hintergrund riefen immer wieder zur Ordnung,
zumindest einer von ihnen...
Aderl� sse, Schr�p fen, Tees und Tinkturen, B�de r und Wickel, D� fte, Salben,
Di� ten... Es war ein Gl� ck, daû wenigstens die k� rperliche Konstitution des
Patienten gut war. Langsam zeigten die verschiedenen Behandlungsmethoden
Wirkung, ebenso wie bei der zweiten Patientin, einem �hn lich schweren Fall aus
einem noch ferneren Land als dem, in dem sich die Heiler aus Wu Ya Shan und
Sinhala Llyrdonis befanden.

In Akanis

„Meine Herren, ich danke Euch, daû Ihr so zahlreich und kurzfristig erscheinen
konntet. Ich habe Wert darauf gelegt, daû nicht nur die Ritter der Garde, sondern
auch Priester und M�n che, B� ttel und Z� llner aus dem ganzen Land herbeikommen,
um uns �be r die besorgniserregenden Entwicklungen zu unterrichten.“ Und so
lauschten die Provinzverweser und die Abordnung des Reichsrates den
unerfreulichen Schilderungen der Geschehnisse in ganz Wu Ya Shan...

' LH�7HP SHOZHLKH

' LH OHW] WHQ 2 EVLGLDQSODWWHQ ZDUHQ NDXP YHUOHJW� VFKRQODQGHWHQ HLQLJH
' UDJROUHLWHU XQGOXGHQ LKUH ) UDFKW� HLQLJH PHQVFKOLFKH 3ULHVWHUQRYL]HQ GHV
6HWK� LP 7HPSHOYRUKRI DE� XP VLFKGDQDFK HLOLJ ZLHGHULQGLH/ XIW] X HUKHEHQ�
' LH1 RYL]HQ] LWWHUWHQQRFKOHLFKW� ZDUGHU5LWWDXI GHP ' UDJROGRFKHWZDV� YRQ
GHP VLH LKUHQ ( QNHOQ QRFK Z• UGHQ HU]l KOHQ N|QQHQ XQGGRFK ZDUHQ LKUH
1 HUYHQ DX‰HURUGHQWOLFK VWUDSD]LHUW ZRUGHQ� GHQQ QXU GDV SDQLVFKH
8 PNODPP HUQGHU: HUJROV� GLHGLH) OXJHFKVHQI•KUWHQ� VRUJWHGDI• U� GD‰VLHLKU
=LHO�•EHUKDXSW�HUUHLFKWHQ�XQG�QLFKW�XQWHUZHJV�YHUORUHQ�JLQJHQ� �
9 RQREHQVDKGLH6WDGWVFKRQHLJHQDUWLJ DXV� ,QPLWWHQGHUJUDVJU•QHQ( EHQHQLQ
GHQHQGXUFKDXVVXEWURSLVFKH7HPSHUDWXUHQKHUUVFKWHQXQGGLH+LW]H IOLPP HUWH�
VFKLPP HUWH�ZHL‰�GLH�6WDGW�DXV�( LV�±�1 LQX�. DPH� �
' RFK ZDUVLHQLFKWY|OOLJ ZHL‰� GHQQLQLKUHP =HQWUXP VWDQGHLQHVFKZDU]H
S\ UDPLGHQDUWLJH6WUXNWXU� GLHDQVWDWWHLQHU6SLW]H HLQNOHLQHV3ODWHDX DXIZLHV
DXI GHUHLQH6WDWXUVWDQG� $ XVJHKHQGYRQGLHVHU6WUXNWXUZDUHQ: HJHDXVGHP
JOHLFKHQVFKZDU]HQ2 EVLGLDQYHUOHJWZRUGHQ� GLH] XP 5DQGGHU6WDGWI•KUWHQ�
' RUWLQGLHZHL‰HQ] X ( LVYHUZDQGHOWHQ0 DXHUQZDUHQZHLWHUHNOHLQHGHUDUWLJH
6WUXNWXUHQ� MHGRFK RKQH 6WDWXU HLQJHDUEHLWHW ZRUGHQ� ' LHVH SHULSKHUHQ
6WUXNWXUHQZDUHQGXUFK ZHLWHUH: HJHPLWHLQDQGHUYHUEXQGHQZRUGHQ� VR GD‰
VLFKDXVGHU/ XIWHLQ* HVDPWHLQGUXFNHUJDE� GHUDQHLQHQZHL‰HQ. UHLVLQHLQHU
JU•QHQ / DQGVFKDIWHULQQHUWH� LQ GHQ HLQH 6SLQQH LKUVFKZDU]HV 1 HW] JHZHEW
KDWWH�

1 DFKGHP VLFK GLH 1 RYL]HQ YRQ,KUHQ ( LQGU• FNHQ HUKROWXQGIULVFKH . UDIW
JHVFK|SIWKDWWHQ� PDUVFKLHUWHQVLHRKQHGLHDQZHVHQGHQVWl GWLVFKHQ%HDPWHQ�
+DQGZHUNHUXQG%DXPHLVWHUGHU6WDGWDXFK QXUHLQHV ZHLWHUHQ %OLFNHV ] X
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Z• UGLJHQLQGDV%DXZHUN� 6FK•FKWHUQIROJWHQGLH/ HXWH� VRDXFKLFK� GHQQQXQ
VROOWH RIIHQEDUGDV ( UHLJQLV RKQH ZHLWHUH 9 HU] |J HUXQJHQ RGHU) HVWOLFKNHLWHQ
YROO] RJHQZHUGHQ� : LUNOLFK ] X IHLHUQJDE HVMDDXFK QLFKWV� ( VJLQJ I• UDOOH
%HWHLOLJWHQ XP GLH EODQNH 6LFKHUXQJ LKUHU ( [ LVWHQ] XQGGHU ( UIROJ ZDU
XQJHZL‰��

$ QJHEOLFK ZDUHQGUDX‰HQDQGHQSHULSKHUHQ6WUXNWXUHQHLQLJH: HUJROSULHVWHU
YHUVDPP HOW� GLHGHQ1 RYL]HQLKUH. UDIWOLHKHQXQGGRUWGUDX‰HQVHOEVWLKUHQ
7HLOGHV 5LWXDOV YROOI•KUWHQ� GRFK GLH HLJHQWOLFKH +DQGOXQJVROOWH KLHU LP
=HQWUXP�GHU�$ QODJH�YROO] RJHQ�ZHUGHQ�XQG�QLHPDQG�NRQQWH�ZLVVHQ��RE�GLH�. UDIW
GHU�3ULHVWHU�UHLFKHQ�Z• UGH�RGHU�RE�VLH�HLQIDFK�•EHUPDQQW�Z• UGHQ� �

' DV ,QQHUH GHU3\ UDPLGH ZDUVFKOLFKW� HV JDE NHLQH 6LW] JHOHJHQKHLWHQ� NHLQH
( LQULFKWXQJ� -D� GHUJUR‰H5DXP ZDUQLFKWHLQPDOXQWHUWHLOWZRUGHQ� ( VZDUHQ
DXFKNHLQHVDNUDOHQ* HJHQVWl QGHYRUKDQGHQ� ( UZDUHLQIDFKQXUGHU,QQHQUDXP
HLQHUKRKOHQVFKZDU]HQ3\ UDPLGH� ( VVWHOOWHQVLFKDOOH$ QZHVHQGHQDXI * HKHL‰
GHU1 RYL]HQNUHLVI| UPLJ DP 5DQGHGHU3\ UDPLGHDXI� / LRQR� HLQ1 RYL]H DXV
=DOGRH� VWDQGLP =HQWUXP� 6HLQJODWWHV* HVLFKWGDVYRQGXQNHOEUDXQHQ+DDUHQ
XPUDKPWZXUGH ZLUNWH NRQ]HQWULHUW� DEHU DXFK HQWVFKORVVHQ� ' LH / LFKWHU
ZXUGHQYHUO| VFKWXQGVFKODJDUWLJ ZDUHVDEVROXWGXQNHO� 1 LHPDQGVSUDFK HLQ
: RUW� 1 XUGDV$ WPHQHLQLJHUl OWHUHU0 HQVFKHQXQGHLQJHOHJHQWOLFKHVQHUY|VHV
+• VWHOQ�ZDU�] X�K|UHQ� �

' DQQEHJDQQ/ LRQRLP =HQWUXP OHLVH] XVXPP HQ� ' DV6XPP HQZXUGHYRQGHQ
: l QGHQ ] XU• FNJHZRUIHQ XQGPLVFKWH VLFK PLWQHXHQ IULVFKHQ 7|QHQ� =XHUVW
IDQGGLHV ODQJVDP XQGNDXP PHUNOLFK VWDWW� GRFK EDOG VFKRQZXUGH GLHVHU
9 RUJDQJ LPP HUVFKQHOOHU� ,PP HUPHKU6XPP W|QHHUNODQJHQ XQGEDOG VFKRQ
ZDUGHU5DXP HUI• OOWYRQHLQHP VFKUl JHQXQPHORGLVFKHQ. UHLVFKHQ� GD‰VLFK
LPP HUPHKUKRFKVFKDXNHOWH XQGIDVWXQHUWUl JOLFK ZXUGH I• UDOOH GLH K|UHQ
NRQQWHQ� 6FKZLQGHOJHI•KOH PDFKWHQ VLFK XQWHUGHQ 0 HQVFKHQ EUHLWXQGHLQ
HLVLJHU/ XIWKDXFK HUIDVVWHVLH� 9 HUHLQ]HOWZDUHQl QJVWOLFKH7|QHYRQLKQHQ] X
K|UHQ� GDQQVFKULHHQPDQFKHYRU9 HU] ZHLIOXQJRGHUDXFK( QWVHW]HQDXI� ZLHGHU
DQGHUH�ZHLQWHQ�OHLVH�YRU�VLFK�KLQ�

1 DFK HLQHUKDOEHQ ( ZLJNHLW� VR VFKLHQ HV PLU] XPLQGHVW� JOLW]HUWH HWZDV LQ
PHLQHU1 l KH� ,FK VWUHFNWHYRUVLFKWLJ PHLQH+DQGDXVXQGEHU•KUWHHLQ6W• FN
( LV� $ QJHVWUHQJWVDKLFKPLFKXP� -D� GLH) LQVWHUQLVZLFK� REZRKOQLHPDQGGHQ
( LQJDQJ JH| IIQHWKDWWH� h EHUDOOVDK LFK QXQEOLQNHQGH ( LVNULVWDOOH DQ GHQ
: l QGHQXQGHVZXUGHKHOOHU� 6WDODNWLWHQXQG6WDODJPLWHQI• OOWHQQXQGHQ5DXP
LQHLQHU* U|‰HDOVZl UHQKXQGHUWHKDUWH: LQWHUYHUJDQJHQ� $ QVWDWWVFKZDU]HQ
2 EVLGLDQ��NRQQWH�PDQ�QXU�QRFK�XQQDW• UOLFK�ZHL‰HV�JOLW]HUQGHV�( LV�HUNHQQHQ�

8 QGGLH0 HQVFKHQZDUHQYHUVFKZXQGHQ� ' RFK GDQQVDK LFK GDVVLHQRFK GRUW
VWDQGHQ� ZRVLHYRUKHUZDUHQ� QXUZDUHQVLHLQ( LVYHUZDQGHOWZRUGHQ� JHQDXVR
ZLHYRUKHUGLH* HEl XGH� 8 QGLKUH* HVLFKWHUZDUHQJH]HLFKQHWXQGYHU]HUUWYRQ
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GHP ZDVVLHHUOHEWKDWWHQ� 6LHZLUNWHQJURWHVNXQGDXI HLQHXQKHLPOLFKH$ UWXQG
: HLVH�OHEHQGLJ� �
' RFK LFK ZDUYHUVFKRQWZRUGHQ� 2 E HVPLWPHLQHU7DXEKHLW] XVDPP HQKLQJ"
$ OV PLFK ZHLWHUXPEOLFNWH HQWGHFNWH LFK QXQ/ LRQR� GHULPP HUQRFK LQ GHU
0 LWWHGHV5DXPHVVWDQG� GLH$ XJHQJHVFKORVVHQ� GLH+ l QGH] X ) l XVWHQJHEDOOW�
' RFK ZDVZDUPLWLKP JHVFKHKHQ"� ( UZDUQLFKW] X ( LVJHZRUGHQXQGGRFK
ZDUHLQH 9 HUZDQGOXQJPLWLKP YRUJHJDQJHQ� 6HLQH HKHPDOV NXU]HQ GXQNOHQ
+DDUHZDUHQJHZDFKVHQXQGUDJWHQQXQ•EHUVHLQHQ5• FNHQKLQDXV� 8 QGVLH
KDWWHQ VLFK LQ HLQ UHLQHV : HL‰YHUIl UEW� 6HLQ * HVLFKWZDUYRQWLHIHQ ) DOWHQ
]HUIXUFKWZRUGHQ� / HLFKHQEOD‰ZDUHUJHZRUGHQXQGDOVHUGLH+DQGKREVDK
LFK��GD‰�VHLQH�) LQJHUQl JHO�VFKZDU]�JHZRUGHQ�ZDUHQ� �

%HVRUJWVSUDFK LFK LKQDQXQGHU| IIQHWHXQHQGOLFK ODQJVDP VHLQH$ XJHQ� 1 LH
ZLHGHUZHUGH LFK GLHVH $ XJHQ YHUJHVVHQ� NRQWXUORV XQGHLQKHLWOLFK VFKZDU]
ZDUHQ VLH� ,FK ZXVVWH� GD‰HV QRFK / LRQRZDU� GDV NRQQWH PDQ WURW] DOOHP
GHXWOLFK HUNHQQHQ� DEHUHV ZDUDXFK VFKUHFNOLFKH * HZL‰KHLWGDV HUHV QLFKW
PHKUZDU� 8 QGHUVDJWH� GD‰VHLQ1 DPHQXQQLFKWPHKU/ LRQRVHL� VRQGHUQGD‰
PDQ�LKQ�YRQ�QXQ�DQ�9 HQGHWDULR�QHQQHQ�VROOH��ZHLO�DOOHV�VHLQHQ�3UHLV�KDEH� �

1XQDO�5HVWDUG��6WDGWVFKUHLEHU�YRQ�1LQX�. DPH
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5 HFKHUFKHQ

' HU�+DXSWPDQQ�GHU�6WDGWZDFKH�KDWWH�GLH�) D[ HQ�GLFNH��( JDO�DQ�ZHQ�HU�VLFK�ZDQGWH��DOOH
$ XVVDJHQ�VFKLHQHQ�VLFK�GDKLQJHKHQG�] X�YHUGLFKWHQ��GDVV�GLH�.*$�GHQ�. DLVHU�HYDNXLHUW�KDW�
$ OVR�HLJHQWOLFK�NHLQ�3UREOHP��Z l UH�GD�QLFKW�GLH�%RWVFKDIW�GHV�. DQ] OHUV��ZHOFKHU�GLH
%HWHLOLJXQJ�GHU�.*$�NDWHJRULVFK�DXVVFKORVV�
: HU�ZDUHQ�DOVR�GLHVH�7\ SHQ��GLH�GHQ�. DLVHU�LQ�LKUH�* HZDOW�JHEUDFKW�KDEHQ"�( LQHV�ZDU�PDO
VLFKHU��VLH�KDWWHQ�LKUH�7DW�JHQDX�JHSODQW�XQG�VLH�ZXVVWHQ�HLQLJHV�•EHU�GLH�%HZHJXQJHQ�GHV
. DLVHUV��$ X‰HUGHP�ZDU�HV�LKQHQ�JXW�JHOXQJHQ�GLH�$ QJVW�YRU�GHQ�6FKHUJHQ�GHU�.*$�] X�QXW] HQ
XP�VLFK�=XJDQJ�] X�GHQ�YHUVFKLHGHQHQ�6LFKHUKHLWVEHUHLFKHQ�] X�YHUVFKDIIHQ��. HLQHU�KDWWH�VLFK
JHWUDXW�GLH�VFKZDU]�* HZDQGHWHQ�0 l QQHU�QDFK�LKUHU�+HUNXQIW�JHVFKZHLJH�GHQQ�( LQWULWWVNDUWHQ
] X�IUDJHQ��' LH�0 l QQHU�ZDUHQ�PLW�GHP�. DLVHU�JHNRPP HQ�XQG�GDV�VFKLHQ�GDPLW�NODU�] X�VHLQ�
' D] X�NDP�QRFK��GDVV�GLH�NOHLQH�* UXSSH�YRQ�( QWI•KUHUQ�DXI�LKUHP�: HJ�GXUFK�GLH�6WDGW
GLYHUVH�%• UJHU�•EHU�GHQ�+DXIHQ�JHIDKUHQ�KDWWH��' LHVH�ZDUHQ�LQ] ZLVFKHQ�DXFK�LQ�GHQ
: DFKSRVWHQ�DXIJHWDXFKW�XQG�KDWWHQ�HLQH�%HVWUDIXQJ�GHU�h EHOWl WHU�YHUODQJW��' HU�+DXSWPDQQ
ZDU�QXU�IURK��GDVV�HV�DX‰HU�HLQ�SDDU�3UHOOXQJHQ�NHLQH�ZLUNOLFK�HUQVWKDIWHQ�9 HUOHW] XQJHQ
JHJHEHQ�KDWWH��' LHVH�: XQGHQ�Z• UGHQ�KHLOHQ�XQG�HV�Z• UGHQ�NHLQH�3HQVLRQHQ�I• U�GLH
6WDDWVNDVVH�DQIDOOHQ��-HGRFK�NUDW] WH�HV�DQ�GHU�( KUH�GHV�6WDGWNRPP DQGDQWHQ��GDVV�HV�LKP
ELVKHU�QLFKW�JHOXQJHQ�ZDU�GLH�h EHOWl WHU�] X�ILQGHQ�
( V�NORSIW�DQ�GHU�7• UH�GHV�%• URV�XQG�HLQ�6HUJHDQW�GHU�6WDGWZDFKH�EHWUDW�GDV�%• UR�GHV
. RPP DQGDQWHQ��( U�VFKLHQ�DXIJHUHJW�] X�VHLQ��9 LHOOHLFKW�KDWWH�HU�MD�HQGOLFK�HLQHQ�$ QVDW] SXQNW
ILQGHQ�N|QQHQ�
' HU�%HULFKW�GHV�6HUJHDQWHQ�ILHO�NQDSS�XQG�SUl ] LVH�DXV��6LH�ZDUHQ�GHQ�$ XVVDJHQ�GHU
+DIHQDUEHLWHU�QDFKJHJDQJHQ�XQG�KDWWHQ�LP�) ROJH�GHU�1 DFKIRUVFKXQJHQ�GLH�. XWVFKH�GHU
( QWI•KUHU�JHIXQGHQ��RGHU�EHVVHU�GDV�ZDV�GDYRQ�•EULJ�JHEOLHEHQ�ZDU��0 DQ�KDWWH�GLH�. XWVFKH
PLW�+RO]�JHI• OOW�XQG�LQ�%UDQG�JHVHW] W��,Q�GHQ�h EHUUHVWHQ�KDWWH�PDQ�QLFKWV�ZLUNOLFK
LQWHUHVVDQWHV�ILQGHQ�N|QQHQ��' LH�9 HUQLFKWXQJVDUEHLWHQ�ZDUHQ�SURIHVVLRQHOO�LQ�GLH�7DW
XPJHVHW] W�ZRUGHQ��' HQQRFK�KDWWHQ�GLH�: DFKHQ�HWZDV�JHIXQGHQ��HLQLJH�0 HWDOOEHVFKOl JH�XQG
QXQ�KRIIWH�PDQ��GDVV�GLHVH�GD] X�EHLWUDJHQ�N|QQWHQ�GHQ�9 HUEOHLE�GHU�. XWVFKH�DP�+DIHQ�] X
UHNRQVWUXLHUHQ�
' LH�6FKDUQLHUH�ZXUGHQ�ZLHGHU�DXIEHUHLWHW�XQG�GDQQ�PDFKWHQ�VLFK�HLQLJH�GHU�%HDPWHQ�DXI�GHQ
: HJ�LQ�GHQ�+DIHQ�XP�QXQ�GLH�%HIUDJXQJHQ�ZLHGHU�DXI] XQHKPHQ��9 LHOOHLFKW�NRQQWH�VLFK�MD
MHPDQG�DQ�GLHVH�6FKDUQLHUH�HULQQHUQ� �
8 QG�ZLUNOLFK��VLH�KDWWHQ�( UIROJ��1 XU�] ZHL�6WXQGHQ�QDFK�%HJLQQ�GHU�%HIUDJXQJHQ�EHWUDWHQ�GLH
: DFKHQ�PLW�HLQHP�=HXJHQ�GDV�%• UR�GHV�. RPP DQGDQWHQ�GHU�6WDGWZDFKH��' LH�IROJHQGH
%HIUDJXQJ�HUJDE��GDVV�GHU�0 DQQ�] XU�IUDJOLFKHQ�=HLW�DP�+DIHQ�Wl WLJ�ZDU�XQG�HLQLJH
LQWHUHVVDQWH�%HREDFKWXQJHQ�PDFKHQ�NRQQWH�
( LQH�JUR‰H�. XWVFKH�IXKU�DQ�GHQ�3LHU�XQG�PHKUHU�VFKZDU]�JHNOHLGHWH�* HVWDOWHQ�VWLHJHQ�GRUW
DXV��' DQQ�JDE�PDQ�GHQ�EHLGHQ�RVVRULVFKHQ�6FKQHOOVFKLIIHQ�HLQ�=HLFKHQ�XQG�GLHVH�EHJDQQHQ
GDPLW�DXV�GHU�. XWVFKH�HLQH�JUR‰H�PHWDOOHQH�. LVWH�] X�HQWODGHQ�XQG�GLHVH�LQ�GHQ�6FKLIIVUXPSI
XP] XODJHUQ��* HUDGH�DOV�GLH�. LVWH�LP�%DXFK�GHV�6FKLIIHV�YHUVFKZDQG��VWLHJ�QRFK�HLQPDO
MHPDQG�DXV�GHU�. XWVFKH��HLQH�) UDX��] LHUOLFK�JHEDXW�XQG�QHWW�DQ] XVHKHQ��' LHVH�EHREDFKWHWH�GLH
9 HUODGXQJ�XQG�HV�VFKLHQ�VRJDU�VR��DOV�KDEH�VLH�GDV�. RPP DQGR�EHL�GHU�$ NWLRQ�LQQH��/ HLGHU
ZDU�LKU�* HVLFKW�XQWHU�HLQHU�PHWDOOLVFK�VFKLPP HUQGHQ�0 DVNH�YHUERUJHQ��VR�GDVV�GLHVH�$ XVVDJH
ZLHGHU�HLQH�6DFNJDVVH�] X�ZHUGHQ�GURKWH�
' HQQRFK�HQWVFKLHG�PDQ�GLH�6SXU�GHU�RVVRULVFKHQ�6FKQHOOVFKLIIH�ZHLWHU�] X�YHUIROJHQ��( LQH
%HIUDJXQJ�GHU�%HVDW] XQJHQ�GHU�: DFKW• UPH�KDWWH�HUJHEHQ��GDVV�GLH�EHLGHQ�6FKLIIH�GHQ�+DIHQ
DOV�( UVWH�QDFK�GHP�$ QVFKODJ�YHUODVVHQ�KDWWHQ��( UVW�HLQLJH�=HLW�GDQDFK�KDWWH�GLH�0 DVVHQIOXFKW
DXV�GHU�6WDGW�EHJRQQHQ��6RPLW�VFKLHQ�HV�LQ�GHU�7DW�VR��DOV�KDEH�GLH�%HVDW] XQJ�GLHVHU�EHLGHQ
6FKLIIH�ZLUNOLFK�JHZXVVW��GDVV�HLQH�VFKQHOOH�$ EUHLVH�YRQ�1 | WHQ�VHLQ�NRQQWH�
' LH�%HREDFKWXQJHQ�GHU�0 DQQVFKDIWHQ�GHU�: DFKW• UPH�GHXWHWHQ�GDUDXI�KLQ��GDVV�GLH�EHLGHQ
6FKLIIH�JHQ�2 VVRULDU�JHVHJHOW�ZDUHQ��/ HLGHU�ZDUHQ�GLHVH�RVVRULVFKHQ�6FKLIIH�HLQ�: XQGHUZHUN
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GHU�6FKLIIVEDXNXQVW�XQG�GDKHU�NRQQWHQ�GLH�HLOHQGV�DXVJHVDQGWHQ�. ULHJHU�GLH�6FKLIIH�QLFKW
PHKU�HLQKROHQ�XQG�PXVVWHQ�GLH�9 HUIROJXQJ�IUXVWULHUW�DXIJHEHQ�

: HQLJH�: RFKHQ�QDFKGHP�GLH�( UPLWWOXQJHQ�VR�ZHLW�JHGLHJHQ�ZDUHQ��EUHLWHWHQ�VLFK�GLH�HUVWHQ
* HU• FKWH�LQ�3HULNUHD�DXV��0 DQ�PXQNHOWH��GDVV�GLH�( QWI•KUXQJ�GHV�. DLVHUV�HLQ�YRQ�ODQJHU�+DQG
JHSODQWHU�6FKDFK] XJ�GHV�RVVRULVFKHQ�3LUDWHQ�JHZHVHQ�VHL��6FKOLH‰OLFK�ZDU�HV�NHLQ�* HKHLPQLV�
GDVV�5KXO�2 ORGRYR�QRFK�HLQH�5HFKQXQJ�PLW�. RU�RIIHQ�KDWWH��' HQQ�ELV�KHXWH�ZDU�GLH
9 HUVHQNXQJ�GHU�RVVRULVFKHQ�6FKLIIH�QRFK�XQJHDKQGHW�JHEOLHEHQ��6ROOWH�VLFK�QXQ�GLHVHV
* HU• FKW�EHVWl WLJHQ��VR�ZDU�HV�5KXO�2 ORGRYR�LQ�GHU�7DW�JHOXQJHQ�GDV�$ QVHKHQ�GHV�0 HHUN|QLJV
HUQVWKDIW�] X�EHVFKl GLJHQ��' DU•EHU�KLQDXV�Z• UGH�GLH�( QWIHUQXQJ�GHV�6HJPHQWVK•WHUV�GLH
0 | UGHUELHQHQ�DXV�GHP�6HJPHQWVUDQG�UXIHQ�XQG�DXFK�GDV�NRQQWH�GHP�RVVRULVFKHQ�3LUDWHQ��GHU
MD�EHNDQQWOLFKHU�: HLVH�VHLW�ODQJHP�0 LWJOLHG�GHU�' 8�LVW��QXU�UHFKW�VHLQ�
' LH�VHODYDQLVFKHQ�6WDGWZDFKHQ�3HULNUHDV�EHP•KWHQ�VLFK�GDKHU�QDFK�. Ul IWHQ�GLHVHV�* HU• FKW
] X�] HUVWUHXHQ�XQG�ZR�LPP HU�VLH�MHPDQGHQ�GDEHL�EHREDFKWHWHQ��ZLH�HU�HV�ZHLWHU�YHUEUHLWHWH�
YHUKDIWHWHQ�VLH�GHQMHQLJHQ�XQG�XQWHU] RJHQ�LKQ�HLQHU�SHLQOLFKHQ�%HIUDJXQJ��GLH�GD] X�I•KUHQ
VROOWH��GDVV�GLHVHU�DXI�-DKUH�KLQDXV�GDYRQ�JHKHLOW�ZHUGHQ�VROOWH��* HU• FKWH�] X�VWUHXHQ��/ HLGHU
JHODQJ�HV�GHQ�0 l QQHUQ�XQG�) UDXHQ�GDGXUFK�QXU�GLH�$ XVEUHLWXQJ�KLQDXV] X] | JHUQ��GRFK�EHUHLWV
QDFK�] ZHL�ZHLWHUHQ�: RFKHQ�ZDU�GHU�6WDQG�GHU�( UPLWWOXQJHQ�HLQ�RIIHQHV�* HKHLPQLV�
' LH�/ DJH�LQ�3HULNUHD�ZXUGH�=XQHKPHQV�NULWLVFKHU��,PP HU�PHKU�%HZRKQHU�GHU�6WDGW�URWWHWHQ
VLFK�] XVDPP HQ�XQG�IRUGHUWHQ�HLQH�6WUDIDNWLRQ�JHJHQ�2 VVRULDU��=ZDU�JHODQJ�HV�GHU�6WDGWZDFKH
XQWHU�LPP HQVHP�$ XIZDQG�GLH�9 HUVDPP OXQJHQ�DXVHLQDQGHU�] XWUHLEHQ��GRFK�HV�VFKLHQ��DOV
Z• UGH�GDV�GLH�6WLPP XQJ�QLFKW�ZLUNOLFK�EHVl QIWLJHQ��,P�* HJHQWHLO��MHW] W�YHUODJHUWH�VLFK�GLH
8 QUXKH�LQ�GHQ�8 QWHUJUXQG� �
( LQ�N|QLJOLFKHU�%RWH�PDFKWH�VLFK�PLW�EHXQUXKLJHQGHQ�' HSHVFKHQ�YRQ�3HULNUHD�DXV�DXI�GHQ
: HJ�QDFK�' DQXYLDSRQ��,Q�GLHVHU�' HSHVFKH�EHULFKWHWH�. HU�YRQ�VLFK�DXVEUHLWHQGHQ�8 QUXKHQ�LQ
3HULNUHD�XQG�YRQ�HLQHU�EHlQJVWLJHQGHQ�* HVFKZLQGLJNHLW�PLW�GHU�GLHVHV�•EOH�* HU• FKW�VLFK
DXVEUHLWHWH��,Q] ZLVFKHQ�KDWWHQ�DXFK�VFKRQ�GLH�XPOLHJHQGHQ�2 UWVFKDIWHQ�GDYRQ�: LQG
EHNRPP HQ�XQG�GHU�' UXFN�DXI�GLH�5HJLHUXQJ�ZXFKV�] XQHKPHQ� �
1 DFKGHP�3RUJ�GLHVH�1 DFKULFKWHQ�JHOHVHQ�KDWWH��YHUVDQN�HU�LQ�VWXPP HV�* U•EHOQ�XQG�HUVW�DP
QlFKVWHQ�7DJ�KDWWH�HU�VLFK�] X�HLQHU�( QWVFKHLGXQJ�GXUFKJHUXQJHQ��$ OOHLQH�XP�GHU
* HU• FKWHN•FKH�+HUU�] X�ZHUGHQ�Z• UGH�PDQ�QXQ�GLH�6SHUUXQJ�GHU�VHODYDQLVFKHQ�+ l IHQ�I• U
RVVRULVFKH�6FKLIIH�DQRUGQHQ��%LV�] XU�. Ol UXQJ�GHU�6LWXDWLRQ�VROOWH�GLHVH�6SHUUXQJ�DXIUHFKW
HUKDOWHQ�EOHLEHQ��-HGRFK�VHL�GHU] HLW�YRQ�HLQHP�$ QJULII�DXI�RVVRULVFKH�) ORWWHQ�DE] XVHKHQ�
6ROOWH�VLFK�DQ�GLHVHP�=XVWDQG�QRFK�HWZDV�l QGHUQ��VR�Z• UGHQ�JHVRQGHUWH�%HIHKOH�DQ�GLH�+HHUH
JHKHQ��+HHUI•KUHU�GLH�PHLQWHQ��GDVV�VLH�DXI�HLJHQH�) DXVW�6WUDIDNWLRQHQ�LQLWLLHUHQ�N|QQWHQ�
Z• UGHQ�VLFK�YRU�HLQHP�. ULHJVJHULFKW�ZLHGHUILQGHQ�
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' LH�* HULFKWVYHUKDQGOXQJ

* URP�VFKZDPP�DXIJHUHJW�XP�VHLQHQ�3ODQXQJVWLVFK��' DV�NRQQWH�GRFK�DOOHV�JDU�QLFKW�ZDKU
VHLQ��,PP HU�ZLHGHU�ZDUI�HU�HLQHQ�%OLFN�LQ�GLH�8 QWHUODJHQ��GHQQRFK�l QGHUWH�GLHV�QLFKWV�DQ�GHP
( UJHEQLV��( V�VWDQG�GRUW�VFKZDU]�DXI�ZHL‰��' LHVHU�; QXP�3ULHVWHU�ZROOWH�ZLUNOLFK�IUHLJHODVVHQ
ZHUGHQ�XQG�HV�ZLUG�GDU•EHU�QDFKJHGDFKW��=XP�* O• FN�KDWWH�PDQ�LKQ�QLFKW�HLQIDFK�JHKHQ
ODVVHQ��QD�GHU�Z• UGH�ZDV�HUOHEHQ��HLQH�* HULFKWVYHUKDQGOXQJ�ZDU�JHQDX�QDFK�* URPV
* HVFKPDFN��* RWW�VHL�' DQN�NRQQWH�PDQ�GLH�DQGHUHQ�3DUWHLHQ�GDYRQ�•EHU] HXJHQ��GDVV�LQ
GLHVHP�) DOO�HLQH�* HULFKWVYHUKDQGOXQJ�GLH�HLQ] LJH�6LQQ�PDFKHQGH�( QWVFKHLGXQJ�VHL��8 QG�ZDV
NRPP W�MHW] W�KLHU�UHLQ"�' LHVHU�YHUGDPP WH�$ UWDQSULHVWHU�ZLOO�7KHU�7DXURQ�QLFKW�GHP�* HULFKW
•EHUVWHOOHQ��( U�KDEH�VHLQ�: RUW�JHJHEHQ��SDK��ZR�NRPP W�PDQ�GHQQ�GD�KLQ"�$ UWDQ�KLQ�
* HUHFKWLJNHLW�KHU��ZDV�VROO�GDUDQ�JHUHFKW�VHLQ��ZHQQ�PDQ�VHLQH�9 HUE•QGHWHQ�VR�YRU�GHQ�. RSI
VW|‰W��' DV�VROOWH�HLQH�* HPHLQVFKDIWVHQWVFKHLGXQJ�VHLQ��0 DJ�MD�VHLQ��GDVV�HU�EHUHFKWLJWH
,QWHUHVVHQ�DQ�GLHVHP�0 DJLHUIX]] L�KDW��DEHU�HU�NDQQ�GDV�HLQIDFK�QLFKW�DOOHLQH�HQWVFKHLGHQ��( JDO�
MHW] W�VROOWH�PDQ�VLFK�] XQlFKVW�HLQPDO�GLHVHQ�3ULHVWHU�GD�YRUQHKPHQ��: DV�ZDU�GDV"�( U�KDW
HLQHQ�6FKOLQJHU�DOV�6FKR‰WLHU"�) UHDNV�ODXIHQ�DXI�0 \ UD�KHUXP��GDV�LVW�: DKQVLQQ��$ OV�RE�HV
QLFKW�VFKRQ�YHUU• FNW�JHQXJ�ZDU�VLFK�GHU�; QXPSULHVWHUVFKDIW�DQ] XVFKOLH‰HQ��1 DMD�GHP�Z• UGH
PDQ�VFKRQ�QRFK�GHQ�. RSI�ZDVFKHQ��HU�Z• UGH�OHUQHQ�ZDV�HV�KHL‰W�DXI�GHU�IDOVFKHQ�6HLWH�] X
VWHKHQ��%OR‰�ZR�VROOWH�PDQ�GLH�* HULFKWVYHUKDQGOXQJ�DEKDOWHQ"�' LH�DQGHUHQ�3DUWHLHQ�VFKLHQHQ
ELVKHU�DOOH�GDUDXI�] X�ZDUWHQ��GDVV�MHPDQG�DQGHUHV�GHQ�HUVWHQ�6FKULWW�XQWHUQHKPHQ�Z• UGH��DOVR
JXW��GDQQ�Z• UGH�GLHV�HEHQ�* URP�VHLQ��� 6FKUHLEHU��VFKUHLE�

: HUWH�. DPSIJHIlKUWHQ�XQG�9HUE•QGHWH�

( V�VWHKW�GHU]HLW�QRFK�HLQ�* HULFKWVWHUPLQ�]XU�$EXUWHLOXQJ�YRQ�. ULHJVWHLOQHKPHUQ�DQ��/ HLGHU
VHKH�LFK�PLFK�DX‰HUVWDQGH�HLQHQ�JHHLJQHWHQ�. RQIHUHQ]UDXP�]XU�9HUI•JXQJ�]X�VWHOOHQ��-HGHU
9RUVFKODJ�YRQ�PHLQHU�6HLWH�Zl UH�I• U�GHQ�5HVW�PLW�8 QDQQHKPOLFKNHLWHQ�YHUEXQGHQ��' DKHU
ZHQGH�LFK�PLFK�MHW]W�DQ�( XFK�PLW�GHU�%LWWH�XP�%HUHLWVWHOOXQJ�HLQHV�* HULFKWVVDDOHV��$OV�7HUPLQ
I• U�GLH�HUVWH�9HUKDQGOXQJ�VFKODJH�LFK�GHQ�IU•KHQ�0 RUJHQ�LQ�]ZHL�7DJHQ�YRU��' DPLW�KDW�' LJQD
/ LYVDQGDU�DOV�9HUWHLGLJHU�GLH�0 |J OLFKNHLW�VHLQHQ�0 DQGDQWHQ�DXVJLHELJ�]X�EHIUDJHQ��9RQ
6HLWHQ�6HODYDQV�EHVWHKW�JUR‰HV�,QWHUHVVH�HWZDV�GDU•EHU�LQ�( UIDKUXQJ�]X�EULQJHQ��RE�GLHVHU
3ULHVWHU��ZDV�QDKH�OLHJHQ�Z• UGH��DQ�GHU�( UPRUGXQJ�' DUV�EHWHLOLJW�ZDU�XQG�ZHQQ�MD��LQ
ZHOFKHP�8PIDQJ� �

* H]HLFKQHW�* URP��XVZ��XVZ�

+DVW�' X�GDV�DOOHV"�-D"�* XW��GDQQ�VFKLFN�HLQHQ�%RWHQ�ORV�XP�GLHVHQ�$ XIUXI�DQ�DOOH�EHWHLOLJWHQ
5HLFKH�E] Z��GHUHQ�EHQDQQWH�9 HUWUHWHU�] X�VFKLFNHQ��
' HU�6FKUHLEHU�YHUVLFKHUWH�VLFK�QRFK�GHU�+LOIH�YRQ�] ZHL�. ROOHJHQ�XQG�GLH�%RWVFKDIW�* URPV
ZXUGH�NRSLHUW�XQG�JLQJ�DQ�DOOH�DQGHUHQ�%HWHLOLJWHQ�LQ�GLHVHU�6DFKH�UDXV�

>' LJQD�/ LYVDQGDU@

����6R�VHL�HV��GDFKWH�VLFK�' LJQD�/ LYVDQGDU�DXI�GHP�: HJ�] X�VHLQHP�6FK•W] OLQJ��' HU
+ | FKVWSULHVWHU�GHV�* HUHFKWHVWHQ�* RWWHV�DOV�9 HUWHLGLJHU�LQ�HLQHP�3UR] H‰��EHL�GHP�I• U�GLH
PHLVWHQ�%HREDFKWHU�GDV�8 UWHLO�Ol QJVW�IHVWVWDQG��6FKXOGLJ�RGHU�QLFKW���HV�PX‰WH�HLQ�=HLFKHQ
JHVHW] W�ZHUGHQ�JHJHQ�9 RUYHUXUWHLOXQJHQ�XQG�/ \ QFKMXVWL] ��' D] X�ZDU�GLH�5ROOH�GHV
9 HUWHLGLJHUV�EHVVHU�JHHLJQHW�DOV�GLH�GHV�5LFKWHUV�
' LJQD�ODQGHWH�VHLQHQ�5DEHQ�DXI�GHP�$ FKWHUGHFN�GHV�DQDNUHRQLVFKHQ�6FKLIIHV��=ZHL�0 l QQHU
VSUDQJHQ�KHUEHL��ZX‰WHQ�DEHU�QLFKW�VR�UHFKW��ZDV�VLH�QXQ�PLW�GHP�XQJHZ|KQOLFKHQ�5HLWWLHU
DQIDQJHQ�VROOWHQ��' LJQD�GU• FNWH�GHP�HLQHQ�GLH�=• JHO�LQ�GLH�+DQG�XQG�ZLHV�GHQ�DQGHUHQ�DQ�

øtù



HWZDV�) OHLVFK�] X�KROHQ�
' LH�: DFKHQ�OLH‰HQ�GHQ�3ULHVWHU�SDVVLHUHQ��' LH�GXQNOH�=HOOH�LP�%DXFK�GHV�6FKLIIHV�URFK�QDFK
7HHU�XQG�8 ULQ��' HU�N\ UDQJR�NDQDULVFKH�3ULHVWHU�KRFNWH�LQ�HLQHU�( FNH�GHU�=HOOH��GHQ�NOHLQHQ
6FKOLQJHU�DXI�GHP�$ UP��GHQ�HU�VHLW�GHU�6FKODFKW�EHL�VLFK�WUXJ�
� 0 DQ�KDW�EHVFKORVVHQ��( XFK�GHQ�3UR] H‰�] X�PDFKHQ��' DV�ZLUG�NHLQH�h EHUUDVFKXQJ�I• U�( XFK
VHLQ��QHKPH�LFK�DQ���' HU�; QXP�3ULHVWHU�VFK•WWHOWH�GHQ�. RSI��� 0 DQ�KDW�GHQ�: XQVFK�DQ�PLFK
KHUDQJHWUDJHQ��( XHU�9 HUWHLGLJHU�] X�VHLQ��XP�VLFK�YRQ�GHP�9 HUGDFKW�XQODXWHUHU�6LHJHUMXVWL]
UHLQ] XZDVFKHQ��,VW�( XFK�GDV�DQJHQHKP��RGHU�] LHKW�,KU�HV�YRU��I• U�( XFK�VHOEVW�] X�VSUHFKHQ"�
' HU�; QXP�3ULHVWHU�VFKLHQ�•EHUUDVFKW��� 1 XQ��VR�VROO�HV�VHLQ��$ XI�( XFK�ZHUGHQ�GLH�5LFKWHU�HKHU
K|UHQ�DOV�DXI�PLFK��QHKPH�LFK�DQ����
� ( V�JLEW�] ZHL�) UDJHQ��GLH�PDQ�( XFK�VWHOOHQ�ZLUG��XQG�GHUHQ�%HDQWZRUWXQJ�HQWVFKHLGHQG�VHLQ
ZLUG�I• U�GHQ�$ XVJDQJ�GHV�9 HUIDKUHQV��GLH�HUVWH�LVW��RE�,KU�SHUV|QOLFK�XQG�DNWLY�DQ�GHU�6FKODFKW
JHJHQ�GLH�9 HUE•QGHWHQ�WHLOJHQRPP HQ�KDEW��$ OV�( XHU�9 HUWHLGLJHU�VWHOOH�LFK�( XFK�QXQ�GLHVH
VHOEH�) UDJH���' LJQD�/ LYVDQGDU�] RJ�VHLQ�6FKZHUW��XQG�GHU�3ULHVWHU�; QXPV�VFKUHFNWH�] XU• FN�
� : DV�] XP�+HQNHU������' LHV�LVW�HLQHV�GHU�6FKZHUWHU�YRQ�$ UW��( V�LVW�JHVFKDIIHQ�ZRUGHQ�
: DKUKHLW�YRQ�/ • JH�] X�XQWHUVFKHLGHQ�XQG�GLH�* HVLQQXQJ�HLQHV�-HGHQ�DQ�GHQ�7DJ�] X�EULQJHQ�
+DEW�,KU�RGHU�KDEW�,KU�QLFKW�DNWLY�DQ�GHU�6FKODFKW�YRU�/ DUVSLUU�WHLOJHQRPP HQ"���1 HLQ� ��VDJWH
GHU�GXQNOH�3ULHVWHU�PLW�IHVWHU�6WLPP H��� ,FK�KDEH�PLFK�DQ�GHQ�9 RUJl QJHQ�Zl KUHQG�GHU
6FKODFKW�QLFKW�EHWHLOLJW��,FK�YHUEOLHE�LP�; QXP�7HPSHO�GHU�$1 7,*2 5/�XQG�HUJDE�PLFK
IUHLZLOOLJ�GHQ�7UXSSHQ�$ QDNUHRQV���' DV�6FKZHUW�OHXFKWHWH�NXU]�URW�DXI�XQG�' LJQD�QLFNWH
] XIULHGHQ��� 8 QG�QXQ�] XU�] ZHLWHQ�) UDJH��,FK�ZHLVH�( XFK�GDUDXI�KLQ��GD‰�LFK�GLH�$ QWZRUW��GLH
,KU�JHEW��QLFKW�JHJHQ�( XFK�YHUZHQGHQ�ZHUGH���GLHV�LVW�6DFKH�( XUHU�5LFKWHU��XQG�HV�LVW�6DFKH
GHV�$ QNOl JHUV��VLH�] X�VWHOOHQ��: DUW�,KU�DQ�GHU�=HUVW| UXQJ�GHU�6HHOH�GHV�0 HHUPHQVFKHQ�' DU
EHWHLOLJW"��' HU�$ QJHVSURFKHQH�] | JHUWH��� ,FK�ZDU����DQZHVHQG��,FK�ZDU�QLFKW�PHKU�EHWHLOLJW�DOV
DOOH�DQGHUHQ�DQZHVHQGHQ�3ULHVWHU�XQG�,QLWLDWHQ�; QXPV��' LH�=HUHPRQLH�ZXUGH�YRQ�; QXGU\
JHI•KUW��ZLH�,KU�( XFK�GHQNHQ�N|QQW��' LH�0 DFKW�; QXPV�GXUFKIOR‰�DEHU�XQV�DOOH����

1 HNURPDQWLH��GDFKWH�' LJQD�EHL�VLFK��DOV�HU�GDV�6FKLII�ZLHGHU�YHUOLH‰��LVW�GDV�VFKZHUVWH
9 HUEUHFKHQ��GDV�VLFK�YRUVWHOOHQ�Ol ‰W��' LHVHU�0 DQQ�KDW�* O• FN��GD‰�LFK�QLFKW�VHLQ�5LFKWHU�ELQ�
=XU• FN�LQ�/ DUVSLUU�OLH‰�HU�HLQHQ�6FKUHLEHU�NRPP HQ�XQG�GLNWLHUWH�GLH�IROJHQGHQ�: RUWH�

6DOXWRQ��9HUE•QGHWH�

' DV�9HUIDKUHQ�PDJ�EHJLQQHQ����: X�<D�6KDQ�ZLUG�NHLQHQ�5LFKWHU�VWHOOHQ��' HU�+HHUI•KUHU
PHLQHU�7UXSSHQ�LQ�/ DUVSLUU�LVW�LQ�GHU�6FKODFKW�JHIDOOHQ��XQG�GLH�6ROGDWHQ�NHQQHQ�PHLQH
0 HLQXQJ�]X�GHP�) DOO�XQG�Z• UGHQ�QLFKW�XQDEKlQJLJ�XQG�QHXWUDO�HQWVFKHLGHQ��,FK�•EHUQHKPH
PLW�=XVWLPPXQJ�GHV�$QJHNODJWHQ�GHVVHQ�9HUWHLGLJXQJ�XQG�ZHUGH�VR�XQVHUHQ�%HLWUDJ�]XU
* HUHFKWLJNHLW�OHLVWHQ�

,P�1DPHQ�GHV�* HUHFKWHVWHQ�* RWWHV

' LJQD�/ LYVDQGDU��3ULHVWHUN|QLJ�YRQ�: X�<D�6KDQ

>$ WKDLU�D\�,GHUZDQ@

����$ WKDLU�D\�,GHUZDQ�VD‰�DXI�GHP�$ FKWHUGHFN�GHU �7DQGDUD��GLH�QDFK�GHP�8 QWHUJDQJ�GHV
) ODJJVFKLIIV�GHU�GDLULVFKHQ�) ORWWLOOH�LKP�QXQ�DOV�. RPP DQGRVFKLII�GLHQWH�
( U�•EHUIORJ�GLH�=HLOHQ��GLH�* URP�GHU�9 HUWUHWHU�6HODYDQV�DQ�LKQ�JHULFKWHW�KDWWH�
( LQ�* HULFKWVVDDO�ZXUGH�DOVR�JHVXFKW�XQG�VFKRQ�LQ�] ZHL�7DJHQ��8 P�DOOH�EHWHLOLJWHQ�5LFKWHU�DQ
/ DQG�] X�YHUVDPP HOQ�EOLHE�QLFKW�PHKU�JHQXJ�=HLW�XQG�DXI�GHP�' HFN�HLQHV�DXFK�QRFK�VR
JUR‰HQ�RVVRULVFKHQ�: HOOHQEUHFKHUV�Zl UH�QLFKW�JHQXJ�3ODW]�I• U�DOOH�GHU�9 HUKDQGOXQJ
EHL] XZRKQHQ�

úrû



' LH�/ | VXQJ�Zl UH �GLH�) ODJJVFKLIIH�GHU�EHWHLOLJWHQ�3DUWHLHQ�Ol QJVVHLWV�JHKHQ�] X�ODVVHQ�XQG�] X
YHUWl XHQ��VRPLW�HLQH�3ODWWIRUP�] X�VFKDIIHQ��GLH�JUR‰�JHQXJ�Zl UH�DOOHQ�5DXP�I• U�%HUDWXQJHQ
] X�JHZl KUHQ� �' LHV�Zl UH�DXFK�LQ�+LQEOLFN�DXI�GLH�JUR‰H�6HHVFKODFKW��GLH�GHQ�8 QWHUJDQJ�GHU
$1 7,�EHGHXWHWH��HLQ�DQJHPHVVHQHU�2 UW�I• U�HLQHQ�0 XVWHUSUR] HVV�YRQ�VR�JUR‰HP�$ XVPD‰�
1 DFKGHQNOLFK�VWULFK�HU�VLFK�GXUFK�GHQ�%DUW�XQG�] ZLUEHOWH�GLH�( QGHQ�DQ�GHQ�0 XQGZLQNHOQ�
( U�OLH‰�GHQ�%RRWVPDQQ�NRPP HQ�XQG�GXUFK�GHQ�) ODJJHQPDDW�GHQ�9 RUVFKODJ�DQ�GLH�DQGHUHQ
) ODJJVFKLIIH�•EHUPLWWHOQ�

>. HVDQD�. HODUWHQLRQ@

* XW��RIIHQVLFKWOLFK�KDWWHQ�VLFK�HQGOLFK�DOOH�EHWHLOLJWHQ�3DUWHLHQ�GD] X�GXUFKULQJHQ�N|QQHQ�
* HULFKW�•EHU�GHQ�; QXP�3ULHVWHU�] X�KDOWHQ��/ \ QFKMXVWL]�Kl WWHQ�ZLU�QLFKW�KLQQHKPHQ�N|QQHQ�±
VHOEVW�YHUDEVFKHXXQJVZ• UGLJH�1 HNURPDQWHQ�KDWWHQ�HLQ�5HFKW�GDUDXI��HQWZHGHU�LP�. DPSI�] X
VWHUEHQ��RGHU�DEHU�VLFK�YRU�* HULFKW�] X�YHUDQWZRUWHQ��( LJHQWOLFK�ZDU�HV�MD�HLQ�: XQGHU��GD‰�GHU
3ULHVWHU�LP�( LIHU�GHU�( UVW• UPXQJ�GHU�$1 7,*2 5/�QLFKW�GLUHNW�XQWHUV�0 HVVHU�NDP��DEHU
YHUPXWOLFK�KDWWH�PDQ�VLFK�] X�VHKU�YRU�GHP�6FKOLQJHU�JHHNHOW��. HVDQD�PX‰WH�EHL�GHP
* HGDQNHQ�JULQVHQ��ZDV�LKU�MHGRFK�QRFK�LPP HU�6FKPHU] HQ�EHUHLWHWH��DOOHV�LQ�DOOHP�ZDU�VLH�EHL
GHQ�. l PSIHQ�MHGRFK�JOLPSIOLFK�GDYRQ�JHNRPP HQ�
6LH�OLH‰�6HJHO�VHW] HQ�XQG�DOV�GLH�OHLFKWH�%ULVH�GLH�6HJHO�EOl KWH��QHLJWH�VLFK�GDV�DQDNUHRQLVFKH
) ODJJVFKLII�lFK] HQG��( LQLJH�NQDSSH�%HIHKOH��XQG�GHU�6WHXHUPDQQ�SUl VHQWLHUWH�HLQ�%HLVSLHO�I• U
GLH�: HQGLJNHLW�GHV�] LHUOLFKHQ�6FKLIIHV��DOV�VLFK�GHU�5XPSI�P•KHORV�XQWHU�GHU�7DNHODJH
ZHJ] XGUHKHQ�VFKLHQ��' LH�* HVWDOWHQ�GLH�VLFK�•EHU�LKU�JHVFKPHLGLJ�LQ�GHQ�: DQWHQ�EHZHJWHQ
QDKP�VLH�NDXP�ZDKU��GHQQ�VRHEHQ�EHWUDW�6RUHQRV�6HUWL�GDV�' HFN��DQDNUHRQLVFKHV�8 UJHVWHLQ�
JUDXKDDULJ�XQG�YHUJOHLFKVZHLVH�KRFK�JHZDFKVHQ��+LQWHU�LKP�WDXFKWHQ�GLH�URWHQ�. |SIH�] ZHLHU
$ GMXWDQWHQ�DXI��GLH�HLQ�JHZDOWLJHV�: HLQID‰�DXI�' HFN�UROOWHQ��$ XI�. HVDQDV�IUDJHQGHQ�%OLFN
KLQ�YHUN•QGHWH�GHU�DOWH�$ GPLUDO�� : HQQ�LFK�GLH�=HLFKHQ�ULFKWLJ�GHXWH��JHKHQ�ZLU�LQ�. • U] H
Ol QJVVHLWV�] X�GHP�) •KUXQJVVFKLII�GHU�2 VVRUHQ��,FK�KDEH�QRFK�HLQH�5HFKQXQJ�PLW�5KXO
2 ORGRYR�RIIHQ��GHU�YHUPXWOLFK�LP�: DKQ�GHV�: XQGILHEHUV�GHQ�RVVRULVFKHQ�0 HW�DOV
N|VWOLFKVWHQ�7URSIHQ�&RULJDQLV�EH] HLFKQHW�KDWWH���( U�VW• W] H�VLFK�PLW�VHLQHQ�VHKQLJHQ�+ l QGH
DXI�GLH�5HOLQJ�XQG�VHLQH�ZDVVHUNODUHQ�$ XJHQ�IL[ LHUWHQ�GDV�RVVRULVFKH�6FKLII ��+DOEODXW
PXUPHOWH�HU�� 0 DO�VHKHQ��ZDV�GHU�3LUDW�] X�PHLQHP���� HU�' UDFKHQEOXW�VDJW��

>5XKO�2 ORGRYR@

$ Q�%RUG�GHU�
6HHGUDFKHQ
��SURYLVRULVFKHV�) ODJJVFKLII�GHU�RVVRULVFKHQ�) ORWWH�
: $ 6"�( U�EHKDXSWHW��VHLQ�VRJHQDQQWHV�' UDFKHQEOXW�VFKPHFNH�EHVVHU�DOV�RVVRULVFKHU�0 HW"�+D�
' DV�Zl UH�GRFK�JHODFKW��( U�VROO�GLHVHV�=HXJ�DQ�%RUG�EULQJHQ�XQG�VRUJW�GDI• U��GD‰�HU�GDV�JU|‰WH
) D‰�0 HW�EHNRPP W��GD‰�ZLU�DQ�%RUG�KDEHQ��: HQQ�HU�HUVW�HLQPDO�DQIl QJW�HV�] X�WULQNHQ��ZLUG�HU
QLFKW�JHQXJ�GDYRQ�EHNRPP HQ���+DUKDKDKD�
-HW] W�JHQXJ�GHU�6FKHU] H��: LU�KDEHQ�NHLQH�=HLW�] X�YHUOLHUHQ��0 DFKW�GLH�) ORWWH�NODU�] XU�$ EIDKUW�
,Q�HLQHU�6WXQGH�EUHFKHQ�ZLU�DXI� �
: $ 6"�( LQH�* HULFKWVYHUKDQGOXQJ"�' DI• U�KDEHQ�ZLU�NHLQH�=HLW�
: ,( "�( LQ�; QXP�3ULHVWHU�DXV�. \ UDQJR�. DQDULV"�+$ 5+$ 5+$ 5+$ 5�
6&+5( ,%( 5��. RPP W�KHU�XQG�VFKUHLEW�

: HUWH�9HUE•QGHWH��%ODEOD�

' LH�RVVRULVFKH�) ORWWH�ZLUG�LQ�HLQHU�NQDSSHQ�6WXQGH�DXIEUHFKHQ�XQG�GLHVH�* HZl VVHU
YHUODVVHQ�
: LU�ZHUGHQ�QLHPDQGHQ�I• U�GLHVH�* HULFKWVYHUKDQGOXQJ�]XU• FNODVVHQ��8 QVHU�8 UWHLO�VWHKW
EHUHLWV�IHVW�
8 QG�I• U�HLQH�EHUHLWV�HQWVFKLHGHQH�6DFKH��ZHUGH�LFK�NHLQHQ�PHLQHU�0 lQQHU�]XU• FNODVVHQ�

ütý



' RFK�QRFK�VRYLHO� �
6RUJW�OLHEHU�I• U�HLQH�VFKQHOOH�+LQULFKWXQJ�GLHVHV�3ULHVWHUV�XQG�VHLQHU�$XVJHEXUW�NUDQNHU
6HHOHQ�
' HQQ�GDV��ZDV�LKQ�=XKDXVH�HUZDUWHW��ZLUG�VFKOLPPHU�DOV�GHU�7RG�VHLQ�

JH] ��5XKO�2 ORGRYR����%ODEODEOD�

+DEW�,KU�GDV"�* XW��' DQQ�EULQJW�GLH�%RWVFKDIW�] X�GHQ�DQGHUHQ�) ODJJVFKLIIHQ�
8 QG�VSXWHW�( XFK��VRQVW�IDKUHQ�ZLU�RKQH�( XFK�
' DPLW�GUHKWH�VLFK�5XKO�2 ORGRYR�ZLHGHU�VHLQHQ�. DUWHQ�] X��GLH�•EHUDOO�LP�5DXP�YHUVWUHXW
ODJHQ���

3HUIHNW���
�PXUPHOWH�HU�LQ�VHLQHQ�%DUW����
GLH�] ZHLWH�) ORWWH�ZLUG�VLH�Y|OOLJ�•EHUUDVFKHQ�XQG
GDQQ���


>' KLDUUD�QD�5HDG@

0 LW�] XVDPP HQJHELVVHQHQ�=l KQHQ�OLH‰�' KLDUUD�GHQ�) HOGVFKHU�DQ�VHLQHP�. RSI�KDQWLHUHQ�
' LHVHU�] RJ�PLW�HLQHU�HLVHUQHQ�=DQJH�GLH�. ODPP HUQ�KHUDXV��ZHOFKH�GLH�6FKQLWWZXQGH�DXI�GHU
6WLUQ�VHLQHV�+HUUQ�] XVDPP HQKLHOWHQ��$ QVFKHLQHQG�ZDU�GLH�: XQGH�JXW�] XVDPP HQJHZDFKVHQ�
GHQQ�GHU�0 DQQ�PXUPHOWH�] XIULHGHQH�: RUWH��VLFKWOLFK�VWRO]�DXI�VHLQH�$ UEHLW� �
' HU�6WXUPKHUU�HULQQHUWH�VLFK�QRFK�JXW��ZLH�GLH�. ODPP HUQ�DQJHEUDFKW�ZRUGHQ�ZDUHQ��' HU
. QRFKHQULFKWHU�KDWWH�HLQHQ�. •EHO�DQJHVFKOHSSW�XQG�VRUJIl OWLJ�JH| IIQHW�XQG�VWRFKHUWH�PLW�HLQHU
=DQJH�GDULQ�KHUXP��. DXP�KDWWH�HU�VLH�ZLHGHU�KHUDXVJH] RJHQ��YHUVFKOR‰�HU�KXUWLJ�GDV
%HKl OWQLV�ZLHGHU��' KLDUUD�VDK�ZLHVR��9 RQ�GHU�=DQJH�IHVWJHKDOWHQ�ZDU�HLQH�IDVW�ILQJHUJURVVH
6ROGDWHQDPHLVH��GLH�. LHIHU] DQJHQ�LQ�%HUHLWVWHOOXQJ��( V�ZDU�HLQ�XQJHP• WOLFKHU�0 RPHQW��DOV
VLFK�GHU�: XQGDU] W�GDPLW�GHU�: XQGH�VHLQHV�+HUUQ�Ql KHUWH��GHU�6WXUPKHUU�Z• UGH�LKQ�QLH�ZLHGHU
YHUJHVVHQ��' DQQ�NDP�HLQ�6FKQDSSHQ�XQG�HLQ�. QLUVFKHQ��DOV�GHU�$ U] W�PLW�HLQHP�JHVFKLFNWHQ
5XFN�GHQ�5XPSI�GHU�$ PHLVH�DEWUHQQWH��Z l KUHQG�GLH�. LHIHU] DQJHQ�LP�. | USHU�GHV�3DWLHQWHQ
VWHFNHQEOLHEHQ��' LHVH�3UR] HGXU�ZLHGHUKROWH�VLFK�QRFK�I•QIPDO��GDQDFK�ZDU�GHU�) HOGVFKHU
] XIULHGHQ�XQG�OLH‰�VHLQHQ�3DWLHQWHQ�ZLHGHU�ORV�
1 DFKGHP�DOOH�. ODPP HUQ�HQWIHUQW�ZDUHQ��EHI•KOWH�' KLDUUD�VHLQH�IULVFKH�1 DUEH�YRUVLFKWLJ�XQG
HQWVFKLHG��GDVV�VLH�GDV�* HZLFKW�VHLQHV �\ DND�WUDJHQ�Z• UGH�XQG�VHW] WH�VLFK�GLH�. URQH�JOHLFK
VHOEHU�DXI��1 XU�QRFK�GHU�8 PKDQJ�±�XQG�GHU�+HUUVFKHU�ZDU�JHU• VWHW�I• U�GDV�* HULFKWVYHUIDKUHQ�
6FKRQ�ZROOWHQ�GLH�0 DWURVHQ�VHLQ�) ODJJVFKLII �/ HQHQ�' ZXQ�$LORQL �DQ�GHU �6HHGUDFKH�2 VVRULDUV
Ol QJVVHLWV�JHKHQ�ODVVHQ��DOV�GLHVH�SO| W] OLFK�GLH�6HJHO�VHW] WH�XQG�) DKUW�DXIQDKP��1 DMD��GLH�. HUOH
ZDUHQ�DXFK�LPP HU�XQJHGXOGLJ��LQ�QHXH�. l PSIH�DXI] XEUHFKHQ�����VROOWHQ�VLH�KDOW��9 HUPLVVHQ
Z• UGH�' KLDUUD�VLH�QLFKW��REZRKO�HU�DXI�HLQH�VHOWVDPH�$ UW�LKUHQ�. |QLJ�5XKO�PRFKWH��' HU
6WXUPKHUU�I•KOWH�VHLQ�%OXW�DXIZDOOHQ��DOV�HU�DQ�GDV�ZLOGH��IUHLH�/ HEHQ�GHU�3LUDWHQ�GDFKWH�XQG
EHGDXHUWH�EHLQDKH��GDVV�VHLQH�9 RUIDKUHQ�DXV�$ URQ�GDV�) UHLEHXWHUOHEHQ�JHJHQ�GLH�ORQGULVFKH
=LYLOLVDWLRQ�HLQJHWDXVFKW�KDWWHQ�
' KLDUUD�QD�5HDG�OLH‰�VLFK�HLQLJH�. LVVHQ�EULQJHQ��XP�GHQ�%HJLQQ�GHV�3UR] HVVHV�DE] XZDUWHQ�
GRFK�ZDU�HU�XQUXKLJ�XQG�VFKULWW�OLHEHU�GDV�) ODJJVFKLII�DE�XQG�LQVSL] LHUWH�PLW�( [ SHUWHQEOLFN��RE
DOOHV�JXW�YHUWl XW�ZDU� �
' DEHL�GDFKWH�HU�DQ�GDV�* HULFKWVYHUIDKUHQ��( U�NRQQWH�VLFK�QLFKW�VR�UHFKW�GDPLW�DQIUHXQGHQ�
GDVV�GLHVHV�YRQ�VHLQHQ�$ OOLLHUWHQ�DOV�VR�ZLFKWLJ�DQJHVHKHQ�ZXUGH��: LH�VROOWH�HV�DXFK�P| JOLFK
VHLQ��HLQHQ�HLQ] HOQHQ�0 DQQ�I• U�GLH�. ULHJH�YHUDQWZRUWOLFK�] X�PDFKHQ��' LH
+DXSWYHUDQWZRUWOLFKHQ�ZDUHQ�QXQ�HQWZHGHU�WRW�RGHU�KDWWHQ�VLFK�LQWHOOLJHQWHU�: HLVH�JDU�QLFKW
HUVW�DXI�GHU�$1 7,$�RGHU�GHU�$1 7,*2 5/�EHIXQGHQ��' HQQRFK�ZLUG�HU�VLFK�GDUDQ�EHWHLOLJHQ
XQG�±�ZLH�HV�VHLQH�3IOLFKW�DOV�2 EHUVWHU�5LFKWHU�$ URQ�ORQ�' RULQDPV�ZDU�±�VLFK�XP�HLQ
DQJHPHVVHQHV�8 UWHLO�EHP•KHQ��( V�] DKOWH�VLFK�QLFKW�DXV��GLH�9 HUE•QGHWHQ�PLW�' HVLQWHUHVVH�YRU
GHQ�. RSI�] X�VWR‰HQ��GDUXP�ZDU�HV�EHVVHU��,QWHUHVVH�YRU] XVSLHOHQ�XQG�DQVRQVWHQ�GHQ
$ QJHNODJWHQ�YRU�XQYHUKl OWQLVPl ‰LJHQ�6WUDIHQ�] X�EHZDKUHQ�

þzÿ



>. \ UD�6LOEHUVWHUQ@

' LH�MXQJH�. DSLWl QLQ�JDE�GDV�=HLFKHQ�] X�GHQ�DQGHUHQ�) ODJJVFKLIIHQ��ZHOFKH�VFKRQ�GDEHL�ZDUHQ
Ol QJVVHLWV�] X�JHKHQ��EHL] XGUHKHQ��=ZDU�Z• UGH�GLH�́ �. H\DU•V�* HGHQNHQ �́QHEHQ�GHQ�DQGHUHQ
) ODJJVFKLIIHQ�ZLH�HLQ�5HWWXQJVERRW�DXVVHKHQ��GRFK�ZDV�GDV�6FKLII�QLFKW�DQ�* U|‰H�KDWWH
PDFKWH�HV�GXUFK�VHLQ�VFKODQNHV�' HVLJQ�XQG�GLH�YLHOHQ��NXQVWYROOHQ�9 HU] LHUXQJHQ�PHKU�DOV
ZHWW��
( V�ZDU�VFKDGH��GD‰�•EHU�GLH�+ l OIWH�GHU�DOGDURQLVFKHQ�) ORWWH�LP�. DPSI�JHJHQ�GLH�$1 7,
JHVXQNHQ�ZDU��GRFK�GLH�PHLVWHQ�GHU�$ OGDU�ZDUHQ�JXWH�6FKZLPP HU�XQG�VR�JDE�HV�GRFK
HUVWDXQOLFK�ZHQLJ�9 HUOXVWH��' HU�JU|‰WH�9 HUOXVW�ZDU�GHU�7RG�GHV�$ GPLUDOV�GHU�NOHLQHQ�) ORWWH
JHZHVHQ��DOV�GHVVHQ�) ODJJVFKLII�YRQ�HLQHP�6FKLII�GHU�$1 7,�HLQIDFK�XQWHU�GLH
: DVVHUREHUIOlFKH�JHGU• FNW�ZXUGH��( U�Kl WWH�JDUDQWLHUW�EHVVHU�LQ�GLH�5ROOH�HLQHV�5LFKWHUV
JHSD‰W��$ EHU�QXQ�PX‰WH�VLH�GHU�* HULFKWVYHUKDQGOXQJ�EHLZRKQHQ�XQG�•EHU�HLQHQ�0 HQVFKHQ�
GHQ�VLH�QRFK�QLH�JHVHKHQ�KDWWH�XQG�YRQ�GHP�VLH�NDXP�HWZDV�ZX‰WH�ULFKWHQ��8 QG�REZRKO�HU�HLQ
' LHQHU�; QXP¶V�LVW��VR�ZDU�HU�DXFK�GRFK�HLQ�. LQG�' HQDV��GHU�HV�YHUGLHQW�KDWWH��GD‰�PDQ
* HUHFKW�•EHU�LKQ�8 UWHLOHQ�VROO��6R�LQ�LKUHQ�* HGDQNHQ�YHUVXQNHQ�PHUNWH�. \ UD�HUVW�DOV�GLH�6HJHO
HLQJHKROW�ZXUGHQ��GD‰�PDQ�GDEHL�ZDU�DQ�GHU �/ HQHQ�' ZXQ�$LORQL� �GHP�) ODJJVFKLII �$ URQ�ORQ
' RULQDPV�Ol QJVVHLWV�] X�JHKHQ��6FKRQ�ZDUIHQ�GLH�0 DWURVHQ�GHU�$ OGDU�7DXH�] XP�DQGHUHQ�6FKLII
KLQ•EHU�XQG�EHIHVWLJWHQ�LKUHUVHLWV�7DXH�DQ�GHU�́ . H\DU•V�* HGHQNHQ´��

>* URP@

* URP�KDWWH�VHLQHQ�+DL�LQ] ZLVFKHQ�VFKRQ�HLQ�SDDU�-DKUH�XQG�GLH�EHLGHQ�ZDUHQ�HLQ
HLQJHVSLHOWHV�7HDP�JHZRUGHQ��( EHQVR�ZLH�GLH�+DLGUD��VHLQH�HLJHQH�NOHLQH�( OLWHHLQKHLW�KDWWH
* URP�HV�JHOHUQW��VLFK�PLW�HLQHQ�VSHNWDNXOl UHQ�0 DQ|YHU�DQ�%RUG�HLQHV�6FKLIIH�NDWDSXOWLHUHQ�] X
ODVVHQ��( LQ�* ULII�LQ�GLH�: DQWHQ�GHV�ORQGULVFKHQ�) ODJJVFKLIIV�́ / HQHQ�' ZXQ�$LORQL �́XQG�GHU
VHODYDQLVFKH�5LFKWHU�ZDU�DQ�' HFN�GHV�9 HUEXQGHV��EHUHLW�VHLQHQ�3ODW]�XQWHU�GHQ�DQGHUHQ
5LFKWHUQ�HLQ] XQHKPHQ��=XVDPP HQ�PLW�* URP�ZDU�HLQ�] ZHLWHU�6HODYDQHU�DQ�' HFN�JHNRPP HQ�
VFKHLQEDU�GHU�$ GMXGDQW�GHV�+HHUI•KUHUV��=XPLQGHVW�HUJULII�GLHVHU�DOV�HUVWHU�GDV�: RUW�

´ : HUWH�5LFKWHU��ZHUWHU�9 HUWHLGLJHU��HU�QLFNWH�' LJQD�/ LYVDQGDU�] X��PHLQ�1 DPH�LVW�+DUO�XQG�LFK
KDEH�KLHU�HLQH�/ LVWH�GHU�YRQ�GHQ�5HLFKVI•KUXQJHQ�DXWKRULVLHUWHQ�5LFKWHUQ��,FK�ZHUGH�GLHVH
YHUOHVHQ�XQG�ELWWH�GDQQ�GLH�5LFKWHU�LKUH�3Ol W] H�KLHU�DQ�' HFN�HLQ] XQHKPHQ��' LHMHQLJHQ��ZHOFKH
QLFKW�DXIJHUXIHQ�ZXUGHQ��VLQG�HLQJHODGHQ��DQ�%RUG�GHU�YHUWl XWHQ�6FKLIIH�GHQ�9 HUODXI�GHU
9 HUKDQGOXQJ�] X�YHUIROJHQ��DXI�GDVV�VLH�YRQ�GHU�* HUHFKWLJNHLW�GLHVHU�$ OOLDQ]�N•QGHQ�N|QQHQ�
6HODYDQ�ZLUG�YHUWUHWHQ�GXUFK�GHQ�HKUHQZHUWHQ�5LFKWHU�* URP�´ �
* URP�WUDW�YRU�XQG�OLH‰�VLFK�DXI�HLQHP�GHU�5LFKWHUVW•KOH�QLHGHU� �
´ : X�<D�6KDQ�KDW�GDUDXI�YHU] LFKWHW�HLQHQ�5LFKWHU�] X�EHQHQQHQ��GDI• U�ZLUG�' LJQD�/ LYVDQGDU
VHOEVW�GLH�9 HUWHLGLJXQJ�GHV�3ULHVWHUV�•EHUQHKPHQ��: LU�GDQNHQ�( XFK�I• U�GLH�h EHUQDKPH�GHV
VFKZHUHQ�$ PWHV� �
$ QDNUHRQ�KDW�DOV�5LFKWHULQ�I• U�GLHVH�9 HUKDQGOXQJ�GLH�HKUHQYROOH�. HVDQD�. HODUWHQLRQ
EHQDQQW�´ �
$ OV�VLH�DXIJHUXIHQ�ZXUGH��QDKP�GLH�5LFKWHULQ�QHEHQ�* URP�LKUHQ�3ODW]�HLQ� �
´2 VVRULDU�HPSILQGHW�GLHVH�* HULFKWVYHUKDQGOXQJ�DOV�OlFKHUOLFK�XQG�•EHUIO• VVLJ�XQG�OHKQW�HLQH
7HLOQDKPH�NDWHJRULVFK�DE��GRUW�KDEH�PDQ�EHVVHUHV�] X�WXQ��DOV�GHU�* HUHFKWLJNHLW�] XP�6LHJ�] X
YHUKHOIHQ��2 VVRULDU�KDW�GHVKDOE�NRQVHTXHQWHU�: HLVH�NHLQHQ�5LFKWHU�EHQDQQW� �
' DI• U�KDW�$ URQ�ORQ�' RULQDP�GHQ�+HUUVFKHU�VHOEVW�DOV�5LFKWHU�HLQJHVHW] W��' D�HU�GHU
UDQJK|FKVWH�5LFKWHU�LVW��Z• UGHQ�ZLU�XQV�IUHXHQ��ZHQQ�HU�GHQ�9 RUVLW]�EHL�GHU�9 HUKDQGOXQJ
•EHUQHKPHQ�Z• UGH��%HL�6WLPP HQJOHLFKKHLW�Z• UGH�VHLQH�6WLPP H�GDPLW�GLH�( QWVFKHLGXQJ
KHUEHLI•KUHQ�´ �
' KLDUUD�QD�5HDG�DN] HSWLHUWH�GLHVHQ�: XQVFK�XQG�QDKP�HEHQIDOOV�VHLQHQ�3ODW]�XQWHU�GHQ
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5LFKWHUQ�HLQ�
³�$ WKDLU�D\�,GHUZDQ�ZLUG�DOV�5LFKWHU�I• U�$ VKGDLUD�GHU�9 HUKDQGOXQJ�EHLZRKQHQ�
$ OGDUDRQ�KDW�. \ UD�6LOEHUVWHUQ�DOV�5LFKWHULQ�HLQJHVHW] W��$ XFK�VLH�EHJU•‰H�LFK�DXIV�KHU] OLFKVWH�´
$ OV�. \ UD�6LOEHUVWHUQ�,KUHQ�3ODW]�HLQJHQRPP HQ�KDWWH��ZDUHQ�DOOH�6W•KOH�DXI�6HLWHQ�GHU�5LFKWHU
EHVHW] W��' HQQRFK�HUKRE�GHU�$ GMXGDQW�QRFK�HLQPDO�VHLQH�6WLPP H��´7KRUURJ��GHP�HEHQIDOOV�HLQ
6LW]�XQWHU�GHQ�5LFKWHUQ�] XJHVWDQGHQ�ZXUGH��KDW�VHLQH�%HWHLOLJXQJ�DEJHVDJW��GD�HV�VLFK�QLFKW�LQ
GHU�/ DJH�VLHKW��HLQ�JHUHFKWHV�8 UWHLO�] X�Il OOHQ��ZHLO�VLH�VHOEVW�HUVW�VHKU�VSl W�GHU�$ OOLDQ]
EHLJHWUHWHQ�VLQG��: LU�EHGDXHUQ�GLHV�] XWLHIVW��DN] HSWLHUHQ�MHGRFK�GHUHQ�( QWVFKHLGXQJ��,FK�IUHXH
PLFK��GHQ�$ QZHVHQGHQ�GDV�HKUHQYROOH�* HULFKW�SUl VHQWLHUHQ�] X�N|QQHQ��' LH�) ORWWH�KDW�QXQ �
I•QI�5LFKWHU�EHQDQQW��,P�) DOOH�HLQHU�6WLPP HQJOHLFKKHLW��ZLUG�GLH�6WLPP H�GHV�9 RUVLW] HQGHQ
5LFKWHUV�GHQ�$ XVVFKODJ�JHEHQ� �
,FK�YHUOHVH�QXQ�GLH�$ QNODJHVFKULIW�XQG�ZHUGH�I• U�GLH�' DXHU�GHU�9 HUKDQGOXQJ�GLH�) UDJHQ�GHU
5LFKWHU�DXIQHKPHQ�XQG�VLH�GHP�$ QJHNODJWHQ�EULQJHQ��6ROGDWHQ��EULQJW�GHQ�$ QJHNODJWHQ�QDFK
YRUQH�´
: HQLJH�$ XJHQEOLFNH�VSl WHU�EUDFKWHQ�6ROGDWHQ�GHQ�; QXPSULHVWHU�DQ�' HFN��0 DQ�KDWWH�GHQ
$ QJHNODJWHQ�I• U�GLH�9 HUKDQGOXQJ�JHZDVFKHQ�XQG�LKP�DXFK�QHXH�* HZl QGHU�] XJHVWDQGHQ��( U
ZDU�HQWJHJHQ�GHQ�( UZDUWXQJHQ�GHU�PHLVWHQ�$ QZHVHQGHQ�QLFKW�JHEXQGHQ��VRQGHUQ�NRQQWH�VLFK
UHODWLY�IUHL�EHZHJHQ�
´3ULHVWHU��LKU�VHLG�GHU�IROJHQGHQ�3XQNWH�DQJHNODJW�

� � 8 QWHUVW• W] XQJ�HLQHV�. ULHJVWUHLEHUV�GXUFK�%LOOLJXQJ�VHLQHV�7XQV�XQG�PRUDOLVFKHU
8 QWHUVW• W] XQJ�GXUFK�( XUH�* HJHQZDUW�DQ�%RUG�GHU�$1 7,*2 5/ �

� � 0 DJLVFKH�8 QWHUVW• W] XQJ�XQVHUHV�* HJQHUV�EHL�GHU�9 HUWHLGLJXQJ �
� � 7| WXQJ�YRQ�6ROGDWHQ�GHU�$ OOLDQ] ��QLFKW�QXU�LQ�GHU�OHW] WHQ�6FKODFKW��VRQGHUQ�VHLW�%HJLQQ

GHU�2 IIHQVLYH�LQ�3DXUDQ
� � 0 LWDUEHLW�EHL�GHU�( UVFKDIIXQJ�HLQHV�8 QWRWHQ�: HVHQV��GDYRU�7| WXQJ�GHV�6HODYDQHUV�' DU

,FK�HUWHLOH�QXQ�GDV�: RUW�GHP�9 HUWHLGLJHU�' LJQD�/ LYVDQGDU�́
' LJQD�/ LYVDQGDU�HUKRE�VLFK�EHGlFKWLJ��´ : HUWH�5LFKWHU��,FK�ELQ�PLU�GDU•EHU�LP�. ODUHQ��GD‰�LQ
PDQFKHQ�6WDDWHQ�XQVHUHU�$ OOLDQ]�MHGHU�HLQ] HOQH�$ QNODJHSXQNW�JHQ•JHQ�Z• UGH��GLHVHQ�3ULHVWHU
] XP�7RGH�] X�YHUXUWHLOHQ��( V�LVW�GDKHU�LP�YLWDOHQ�,QWHUHVVH�PHLQHV�0 DQGDQWHQ��MHGHQ
$ QNODJHSXQNW�HLQ] HOQ�VR�ZHLW�] X�HQWNUl IWHQ��GD‰�HV�QLFKW�PHKU�] XU�+ | FKVWVWUDIH�NRPP HQ
NDQQ��,FK�ZLOO�GLH�3XQNWH�QXQ�HLQ] HOQ�DQVSUHFKHQ�
� ��' LH�́8 QWHUVW• W] XQJ�HLQHV�. ULHJVWUHLEHUV́�GXUFK�EOR‰H�$ QZHVHQKHLW�LVW��VR�VFKHLQW�HV�PLU�
GHU�DP�VFKZLHULJVWHQ�] X�HQWNUl IWHQGH�3XQNW��,FK�EHDQWUDJH��GLHVHQ�$ QNODJHSXQNW�ZHJHQ
1 LFKWLJNHLW�IDOOHQ] XODVVHQ��-HGHU�YRQ�81 6�KDW�VLFK�HEHQIDOOV�GHU�. ULHJVWUHLEHUHL�GXUFK
%LOGXQJ�HLQHU�0 LOLWl UDOOLDQ]�]XU�YROOVWl QGLJHQ�9 HUQLFKWXQJ�HLQHV�* HJQHUV�VFKXOGLJ�JHPDFKW�
: HQQ�VLFK�GLHVHV�* HULFKW�QLFKW�QDFKVDJHQ�ODVVHQ�ZLOO��6LHJHUMXVWL]�RKQH�* HUHFKWLJNHLW�ZDOWHQ
] X�ODVVHQ��PX‰�HV�HUNOl UHQ��GD‰�́ PLWJHIDQJHQ�PLWJHKDQJHQ́�KLHU�QLFKW�JLOW�
� ��' HU�YRU�XQV�VWHKHQGH�; QXP�3ULVWHU�LVW�QLFKW�VFKXOGLJ�GHU�PDJLVFKHQ�8 QWHUVW• W] XQJ�GHU
$1 7,�LQ�GHU�6FKODFKW�YRU�/ DUVSLUU��' HU�$ QJHNODJWH�EHWHXHUW�VHLQH�8 QVFKXOG�LQ�GLHVHP�3XQNW�
XQG�HV�JLEW�NHLQH�=HXJHQ�GHU�$ QNODJH��GLH�LKQ�HLQHV�VROFKHQ�9 HUKDOWHQV�EH] LFKWLJW�Kl WWHQ�
� ��' LH�7| WXQJ�YRQ�6ROGDWHQ�GHU�$ OOLDQ]�VHLW�%HJLQQ�GHU�2 IIHQVLYH�JHJHQ�3DXUDQ����: HUWH
5LFKWHU��ZLU�DOOH�Z•QVFKWHQ�XQV��GLHVHU�. ULHJ�Kl WWH�QLHPDOV�VWDWWJHIXQGHQ��' RFK�ZR�. ULHJ�LVW�
ZHUGHQ�6ROGDWHQ�JHW| WHW��DXI�EHLGHQ�6HLWHQ��,FK�VHKH�QLFKW�GLH�%HGHXWXQJ�GLHVHV
$ QNODJHSXQNWHV��XQG�LFK�VHKH�NHLQHQ�KLHU�DQ�%RUG��GHQ�PDQ�GDQQ�QLFKW�HEHQVR�DQNODJHQ
P•‰WH�
� ��1 XQ�NRPP HQ�ZLU�DOVR�] XP�PHLQHU�$ QVLFKW�QDFK�VFKZHUZLHJHQGVWHQ�$ QNODJHSXQNW�
1 HNURPDQWLH��' LH�=HUVW| UXQJ�HLQHU�XQVWHUEOLFKHQ�6HHOH�LVW�HLQ�9 HUEUHFKHQ��GDV�IDVW�•EHUDOO�DXI
0 \ UD�PLW�GHP�7RG�JHDKQGHW�ZLUG��0 HLQ�0 DQGDQW�JLEW�] X��GD‰�HU�EHL�GHU�EHWUHIIHQGHQ
=HUHPRQLH��GHUHQ�' HWDLOV�LFK�KLHU�YRU�* HULFKW�QXU�XQJHUQ�ZLHGHUJHEHQ�P| FKWH��DQZHVHQG�ZDU�
( U�KDW�PLU�JODXEZ• UGLJ�YHUVLFKHUQ�N|QQHQ��GD‰�HU�GLH�=HUHPRQLH�ZHGHU�JHOHLWHW�KDW��QRFK�GD‰
HU�HLQHQ�PD‰JHEOLFKHQ�7HLO�GDUDQ�KDWWH��$ QGHUV�JHVDJW��GLH�=HUHPRQLH�Kl WWH�DXFK�LP�) DOOH
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VHLQHU�$ EZHVHQKHLW�VWDWWJHIXQGHQ�´ �
>ODXWHV�* HPXUPHO�GHU�=XVFKDXHU�XQWHUEULFKW�GHQ�9 HUWHLGLJHU@ �
´%LWWH��' LHV�LVW�NHLQH�5HFKWIHUWLJXQJ��' LH�) UDJH��GLH�VLFK�GLH�5LFKWHU�KLHU�] X�VWHOOHQ�KDEHQ�
ODXWHW��JHQ•JW�GLH�EOR‰H�$ QZHVHQKHLW�EHL�HLQHU�UHOLJL| VHQ�=HUHPRQLH�±�ZLH�SHUYHUWLHUW�VLH�DXFK
LPP HU�VHLQ�PDJ�±�I• U�GLH�JHIRUGHUWH�6WUDIH"�2 GHU�Zl UH�HV�QLFKW�NRQVHTXHQWHU��GHQ�+DXSWWl WHU
LQ�GLHVHU�6DFKH�] X�YHUXUWHLOHQ��HKH�PDQ�VHLQH�6FKHUJHQ�XQG�0 LWZLVVHU�DQNODJW"�' HU
$ QJHNODJWH�KDW�QLFKW�GDV�0 HVVHU�HUKREHQ��GDV�GHQ�0 HHUPHQVFKHQ�' DU�JHW| WHW�KDW��( U�KDW�QLFKW
GLH�HQWVFKHLGHQGHQ�: RUWH�JHVSURFKHQ��GLH�' DUV�6HHOH�GHQ�=XJDQJ�] XP�7RWHQUHLFK�QLFKW
ILQGHQ�OLH‰�±�DXFK�ZHQQ�HU�PDQFKH�GDYRQ�ZLHGHUKROW�KDEHQ�PDJ�ZLH�KXQGHUWH�DQGHUH�LP
7HPSHO�; QXPV�
: HJHQ�GHU�VFKZLHULJHQ�/ DJH��GD‰�QLFKW�NODU�LVW��QDFK�ZHOFKHP�5HFKW�GHU�$ QJHNODJWH�KLHU
YHUXUWHLOW�ZHUGHQ�VROO��EHDQWUDJH�LFK��EHL�GHU�9 HUKDQGOXQJ�GHU�5LFKWHU�•EHU�GDV�6WUDIPD‰
DQZHVHQG�VHLQ�] X�G•UIHQ��0 HLQHU�$ QVLFKW�QDFK�VWHOOW�VLFK�GLH�) UDJH�QDFK�6FKXOG�RGHU
8 QVFKXOG�QXU�EHLP�YLHUWHQ�$ QNODJHSXQNW��LFK�KRIIH��GLH�GUHL�DQGHUHQ�3XQNWH�VRZHLW
DXVJHUl XPW�] X�KDEHQ��GD‰�VLH�DOOHLQ�I• U�HLQH�9 HUXUWHLOXQJ�QLFKW�JHQ•JHQ���

* URP�KDWWH�VLFK�Zl KUHQG�GHU�$ XVI•KUXQJHQ�HLQLJH�1 RWL] HQ�JHPDFKW�XQG�ULHI�QXQ�GHQ
$ GMXWDQWHQ�] X�VLFK��GDPLW�GLHVHU�GLH�$ QPHUNXQJHQ�GHV�VHODYDQLVFKHQ�5LFKWHUV�YRUWUDJHQ
N|QQH�
+DUO�•EHUIORJ�NXU]�GLH�1 RWL] HQ�XQG�ZDQGWH�VLFK�GDQQ�DQ�' LJQD�/ LYVDQGDU�XQG�GHQ
$ QJHNODJWHQ�
³ ' HU�HKUHQZHUWH�5LFKWHU�* URP�P| FKWH�DQPHUNHQ��GDVV�MHGHU�0 HQVFK�HLQ�,QGLYLGXXP�LVW�XQG
I• U�VHLQH�7DWHQ�5HFKHQVFKDIW�DEOHJHQ�PX‰��6HOEVWYHUVWl QGOLFK�LVW�MHGHU�6ROGDW�VHLQHQ
9 RUJHVHW] WHQ�] XP�* HKRUVDP�YHUSIOLFKWHW�XQG�* URP�Z• UGH�QLHPDOV�HLQHQ�IHLQGOLFKHQ�6ROGDWHQ
YHUXUWHLOHQ��=XGHP�HLQ�6ROGDW�K|FKVWHQV�LQ�$ XVQDKPHIl OOHQ�GXUFK�VHLQH�EOR‰H�* HJHQZDUW
HWZDV�] X�EHZLUNHQ�ZHL‰��$ QGHUV�KLQJHJHQ�VLHKW�HV�DXV��ZHQQ�PDQ�HLQHQ�+HHUI•KUHU�YRU�VLFK
KDW��HLQHQ�0 DJLHU�RGHU�DEHU�HLQHQ�3ULHVWHU��( LQ�3ULHVWHU�LVW�QXU�VLFK�VHOEVW�XQG�VHLQHP�* RWW
5HFKHQVFKDIW�VFKXOGLJ��GDV�EHGHXWHW��HU�LVW�NHLQ�%HIHKOVHPSIl QJHU��VRQGHUQ�KDQGHOW
VHOEVWl QGLJ��( U�LVW�HLQH�3HUVRQ�PLW�EHVRQGHUHP�$ QVHKHQ�XQG�EHVRQGHUHU�9 HUDQWZRUWXQJ��,Q
6HODYDQ�LVW�HV�7UDGLWLRQ�VLFK�YRU�HLQHP�. DPSI�GXUFK�GLH�3ULHVWHU�VHJQHQ�] X�ODVVHQ��* HEHQ�GLH
3ULHVWHU�,KUHQ�6HJHQ�QLFKW��VR�Z• UGH�NHLQ�+HHU�LQ�GHQ�. DPSI�] LHKHQ��* URP�GHQNW��GDVV�DXV
GLHVHP�* UXQG�GHU�HUVWH�$ QNODJHSXQNW�QLFKW�IDOOHQ�JHODVVHQ�ZHUGHQ�VROOWH�
' HU�] ZHLWH�$ QNODJHSXQNW�LVW�QDFK�$ QVLFKW�GHV�5LFKWHUV�KLQJHJHQ�LQ�GHU�7DW�RKQH�=HXJHQ�QLFKW
] X�EHZHLVHQ�XQG�HU�VWLPP W�GHP�$ QWUDJ�GHV�9 HUWHLGLJHUV�] X�
' HU�GULWWH�$ QNODJHSXQNW�EH] LHKW�VLFK�DXI�GLH�%HKDQGOXQJ�HLQHV�MHGHQ�. ULHJVJHIDQJHQHQ��-HGHU
HLQIDFKH�6ROGDW�ZLUG�LQ�GHU�5HJHO�HLQLJH�=HLW�LQ�GHQ�. HUNHUQ�VLHJUHLFKHU�1 DWLRQHQ�YHUEULQJHQ�
PDQ�VROOWH�GD�GLH�0 lFKWLJHQ�XQG�+HUUVFKHQGHQ�QLFKW�XQEHGLQJW�DXVQHKPHQ��' LH�=HLWHQ��LQ
GHQHQ�GLH�9 HUDQWZRUWOLFKHQ�VLFK�LPP HU�DXV�GHU�$ II l UH�] LHKHQ��VROOWHQ�YRUEHL�VHLQ� �
' HU�OHW] WH�$ QNODJHSXQNW�VFKHLQW�MHGRFK�GHU�NRPSOL] LHUWHVWH�] X�VHLQ��: LH�ZHLW�GDUI�PDQ�LP
1 DPHQ�GHU�5HOLJLRQ�JHKHQ�XQG�ZR�LVW�GLH�* UHQ] H"�* URP�GHQNW��GDVV�MHGHU�0 HQVFK�GDV�5HFKW
DXI�IUHLH�5HOLJLRQVZDKO�KDW��DOVR�MHGH�5HOLJLRQ�DXV•EHQ�GDUI��GLH�HU�I• U�VLFK�Zl KOW��: HLWHUKLQ
YHUWULWW�HU�GLH�0 HLQXQJ��GDVV�DOOH�5HOLJLRQHQ�JOHLFKEHUHFKWLJW�VHLQ�VROOWHQ�XQG�NHLQH�%HVVHU
RGHU�6FKOHFKWHU�LVW�DOV�HLQH�DQGHUH��' LHVH�6HOEVWEHVWLPP XQJ�PX‰�MHGRFK�GRUW�HQGHQ��ZR�' ULWWH
] X�6FKDGHQ�NRPP HQ�XQG�LFK�GHQNH��GDVV�GLH�+LQULFKWXQJ�' DUV�LQ�NHLQHP�) DOO�VHLQH
=XVWLPP XQJ�JHIXQGHQ�KDW��: HQQ�GHU�$ QJHNODJWH�DOVR�QXQ�EHL�GHU�( UPRUGXQJ�XQG�GHU
DQVFKOLH‰HQGHQ�9 HUEUHFKHQ�] XJHJHQ�ZDU��GDQQ�NDQQ�GLHV�QLFKW�WROHULHUW�ZHUGHQ��: LU�P• VVHQ
HLQ�NODUHV�=HLFKHQ�VHW] HQ��ZHQQ�ZLU�QLFKW�ZROOHQ��GDVV�XQVFKXOGLJH�0 HQVFKHQ�JHRSIHUW
ZHUGHQ�

>' LJQD�/ LYVDQGDU@

( UODXEW��GD‰�LFK�GDV�VRIRUW�EHDQWZRUWH��,KU�VDJW��HLQ�3ULHVWHU�VHL�QXU�VLFK�VHOEVW�XQG�VHLQHP
���



* RWW�5HFKHQVFKDIW�VFKXOGLJ��1 XQ��LFK�Z•QVFKWH��HV�Zl UH�•EHUDOO�DXI�&RULJDQL��ZLH�,KU
EHKDXSWHW��$ EHU�GDV�VWLPP W�QLFKW��,Q�YLHOHQ�5HLFKHQ��. \ UDQJR�. DQDULV�LVW�GD�NHLQH�$ XVQDKPH�
LVW�GLH�3ULHVWHUVFKDIW�QLFKW�KDOE�VR�HLJHQVWl QGLJ��ZLH�HV�Z•QVFKHQVZHUW�Zl UH��0 DQFKHURUWV
VLQG�3ULHVWHU�JDU�6WDDWVREHUKl XSWHU�>HLQ�6FKPXQ] HOQ�XPVSLHOWH�GLH�/ LSSHQ�GHV�9 HUWHLGLJHUV@�
8 QG�ZHU�Z• UGH�LQ�GLHVHP�) DOOH�EHKDXSWHQ��GLH�9 HUDQWZRUWXQJ�H[ LVWLHUH�QXU�JHJHQ•EHU�GHP
* RWW"�' DV�LVW�XQUHDOLVWLVFK��$ EHU�VHOEVW�ZHQQ�HV�ZDKU�Zl UH�±�ZDV�Zl UH�GHU�$ QNODJHSXQNW�GHU
. ULHJVWUHLEHUHL�GDQQ�ZHUW"�( LQ�3ULHVWHU�HLQHU�NULHJHULVFKHQ�* RWWKHLW�EHWHLOLJW�VLFK�DQ�HLQHP
. ULHJ"�: HQQ�HU�GDI• U�±�ZLH�,KU�VDJW�±�QXU�VLFK�VHOEVW�XQG�VHLQHP�* RWW�YHUDQWZRUWOLFK�LVW��ZDV
KDEHQ�ZLU�GDQQ�GD�] X�ULFKWHQ"
3XQNW���KDEW�,KU�EHUHLWV�IDOOHQ�JHODVVHQ��NRPP HQ�ZLU�DOVR�] X�3XQNW�� ��,FK�SHUV|QOLFK�ILQGH�MD�
PDQ�VROOWH�GLH�6LWWH�GHU�. ULHJVJHIDQJHQVFKDIW�DEVFKDIIHQ��DQVWDWW�QXQ�DXFK�QRFK�GLH
9 HUDQWZRUWOLFKHQ�HLQ] XVSHUUHQ��$ EHU�GHU�$ QJHNODJWH�KDW�GHQ�. ULHJ�JDU�QLFKW�DQJH] HWWHOW��) • U
GDV�( PSIDQJHQ�YRQ�%HIHKOHQ�ZROOW�,KU�LKQ�YHUXUWHLOHQ"�,FK�GDFKWH��ZLU�ZROOWHQ�KLHU�GHQ
$ QVFKHLQ�YRQ�6LHJHUMXVWL]�XQG�8 QJHUHFKWLJNHLW�YHUPHLGHQ��-HGHU�( XUHU�+HHUI•KUHU�KDW
GDVVHOEH�JHWDQ�LQ�GLHVHP�. ULHJ��* HVHW] H�VLQG�QLFKW�QXU�I• U�9 HUOLHUHU�JHPDFKW��/ D‰W�GHQ
$ QNODJHSXQNW�IDOOHQ�RGHU�NODJW�DOOH�DQ���
' HQ�OHW] WHQ�$ QNODJHSXQNW�NDQQ�LFK�QLFKW�HQWNUl IWHQ��,FK�EOHLEH�DEHU�GDEHL��GD‰�EOR‰H
$ QZHVHQKHLW�EHL�HLQHP�9 HUEUHFKHQ�QLFKW�] XU�+ | FKVWVWUDIH�I•KUHQ�GDUI��8 QG�LFK�ILQGH��PDQ
VROOWH�] XQlFKVW�GHQ�+DXSWYHUDQWZRUWOLFKHQ�] XU�5HFKHQVFKDIW�] LHKHQ��HKH�PDQ�VHLQH
YHUVWl QGOLFKH�: XW�DQ�GHVVHQ�%HIHKOVHPSIl QJHUQ�DXVOl ‰W��' DV�9 HUEUHFKHQ�LVW�VFKHX‰OLFK�
XQXPVWULWWHQ��$ EHU�GLHVHU�0 DQQ�ZDU�OHGLJOLFK�GDEHL��HU�KDW�HV�QLFKW�EHJDQJHQ�

>$ WKDLU�D\�,GDUZDQ@

( UODXEW��GDVV�DXFK�LFK�6WHOOXQJ�] X�GHQ�HLQ] HOQHQ�3XQNWHQ�GHU�$ QNODJH�QHKPH�
: LH�EHUHLWV�GHU�HKUHQZHUWH�9 HUWHLGLJHU�' LJQD�/ LYVDQGHU�DXVI•KUWH��VR�KDOWH�DXFK�LFK�GLH
$ QNODJH�HLQHV�. ULHJVJHJQHUV�QXU�DXIJUXQG�VHLQHU�. ULHJVWHLOQDKPH�I• U�QLFKW�JHUHFKWIHUWLJW��,P
. ULHJ�JHOWHQ�DQGHUH�* HVHW] H�XQG�VROOWH�PDQ�MHPDQGHQ�ZHJHQ�GLHVHV�3XQNWHV�QDFK�VHLQHU
1 LHGHUODJH�DQNODJHQ��VR�VROOWH�PDQ�] XHUVW�GHQ�. ULHJ�DOV�* UXQGODJH�VHLQHV�+DQGHOQV�DQNODJHQ�
. ULHJ�ZLUG�PLW�GHP�NODUHQ�=LHO�GHQ�* HJQHU�] X�VFKZlFKHQ�RGHU�JDU�] X�YHUQLFKWHQ�JHI•KUW�
' DI• U�ZHUGHQ�JHZ|KQOLFK�DQGHUH�0 LWWHO�JHQXW] W�DOV�LQ�) ULHGHQV] HLWHQ��' LHV�VROO�NHLQHVZHJV
. ULHJ�DOV�VROFKHV�UHFKWIHUWLJHQ��' RFK�VROO�HV�YHUGHXWOLFKHQ��GDVV�-( ' (�. ULHJVSDUWHL�YHUVXFKW
LKUH�=LHOH�] X�HUUHLFKHQ�XQG�KLHUEHL�GXUFK�GHQ�6LHJHU�QLFKW�PLW�] ZHLHUOHL�0 D‰�JHULFKWHW�ZHUGHQ
GDUI�
: DV�GHQ�] ZHLWHQ�3XQNW�DQEHODQJW��VR�VWLPP H�DXFK�LFK�I• U�HLQHQ�9 HU] LFKW�GHU�$ QNODJH�DXV
0 DQJHO�DQ�%HZHLVHQ�
=XP�GULWWHQ�3XQNW�GHU�$ QNODJH��GHU�7| WXQJ�YRQ�6ROGDWHQ�GHU�$ OOLDQ] ��JLEW�HV�PHLQHV�: LVVHQV
DXFK�NHLQH�VWLFKKDOWLJHQ�%HZHLVH�XQG�VROOWH�HV�GLHVH�JHEHQ��VR�Z• UGH�GLHV�ZLH�GHU�* HJHQVWDQG
GHV�HUVWHQ�3XQNWHV�XQWHU�GDV�* HVHW]�GHV�. ULHJHV�IDOOHQ��,Q�GLHVHP�3XQNW�Zl UH�VRPLW�YLHOPHKU
QDFK�GHU�5ROOH�GHV�$ QJHNODJWHQ�LQ�GHU�3ODQXQJ�XQG�2 UJDQLVDWLRQ�GHV�JHVDPWHQ�) HOG] XJHV�] X
IUDJHQ��6ROOWH�HU�DXFK�QXU�I• U�HLQHQ�7HLO�GLH�9 HUDQWZRUWXQJ�WUDJHQ��Z l UH�HU�LQ�GLHVHP�3XQNW�] X
YHUXUWHLOHQ�
' HP�OHW] WHQ�3XQNW�GHU�$ QNODJH�VWLPP H�LFK�MHGRFK�] X��' LH�6WHOOXQJ�GHV�$ QJHNODJWHQ�LQ�VHLQHU
5HOLJLRQ�ZHLVW�LKP�HLQGHXWLJ�HLQH�QLFKW�QXU�SDVVLYH�5ROOH�LQ�HLQHP�5LWXDO�ZLH�HWZD�HLQHP
1 RYL] HQ�] X��8 QG�LQ�$ QEHWUDFKW�GHV�* HJHQVWDQGHV�GHV�5LWXDOV�LVW�DXFK�GLH�0 LWZLUNXQJ�XQG
ZLVVHQWOLFKH�' XOGXQJ�QLFKW�QXU�GLH�DNWLYH�' XUFKI•KUXQJ�LQ�KRKHP�0 D‰H�VWUDIEDU�
,FK�SOl GLHUH�I• U�VFKXOGLJ�LP�3XQNWH�GHU�1 HNURPDQWLH�

>0 DUNDV�YRP�5•EHQWDO��V\ OSKRQLVFKHU�%HREDFKWHU@

0 DUNDV�QXW] WH�GLH�NXU] H�9 HUKDQGOXQJVSDXVH�±�GLH�7DNHODJH�GHU �. H\DU•V�* HGHQNHQ�XQG�GLH�GHU
��	



/ HQHQ�' ZXQ�$LORQL �KDWWHQ�VLFK�ZLHGHU�HLQPDO�YHUKDNW�±�XP�VLFK�XP] XGUHKHQ�XQG�QRFK�HLQHQ
ZHLWHUHQ�6FKOXFN�YRP�GXUFKDXV�N|VWOLFKHQ�' UDFKHQEOXW�VLFK�HLQVFKHQNHQ�] X�ODVVHQ��( V�ZDU
HLQ�ZLUNOLFK�HUVWDXQOLFKHU�3UR] H‰��' D�ZDU�GRFK�ZLUNOLFK�HLQHU�QDFKZHLVOLFK�DQ�GHU�( UPRUGXQJ
�YRQ�ZHJHQ�7| WXQJ���HLQHV�* DVWHV�XQG�GDUDXIIROJHQGHU�7RWHQEHVFKZ| UXQJ�GHVVHOEHQ�EHWHLOLJW
��XQG�GDQQ�ZLUG�LPP HU�QRFK�•EHU�GDV�6WUDIPD‰�GLVNXWLHUW"""�$ OVR�HU�KDWWH�VHLQHQ�. |QLJ�±
$ JDGRU�±�MD�LPP HU�DOV�PLOGH�XQG�U• FNVLFKWVYROO�HUOHEW��GRFK�EHL�VR�HWZDV�Zl UH�GDV�6WUDIPD‰
NODU�JHZHVHQ����GRFK�GLHVHU�EHQDKP�VLFK�MD�VHLW�HLQLJHU�=HLW�ZLH�HLQ�+HUDQZDFKVHQGHU�XQG
YHUJD‰�YRU�ODXWHU�7HFKWHOPHFKWHO�PLW�GHU�HKUHQZHUWHQ�6DVVLD�YRQ�/ XNDVW�GLH�ZLUNOLFK
ZLFKWLJHQ�' LQJH�DXI�0 \ UD��1 DMD��GLH�6FKLIIH�ZDUHQ�ZLHGHU�NODU�JHNRPP HQ�XQG�GLH
9 HUKDQGOXQJ�NRQQWH�ZHLWHUJHKHQ��� �

>$ WKDLU�D\�,GDUZDQ@

,FK�ELWWH�QXQ�LP�1 DPHQ�GHU�5LFKWHU�] X�HLQHP�8 UWHLO�LQ�GHQ�3XQNWHQ�GHU�$ QNODJH�] X�NRPP HQ�
DXI�GD‰�GHU�$ QJHNODJWH�JHULFKWHW�ZHUGHQ�NDQQ�

>* URP@

' HU�VHODYDQLVFKH�5LFKWHU�KDWWH�VLFK�GLH�0 HLQXQJHQ�GHU�] XOHW] W�JHVSURFKHQHQ�. ROOHJHQ�XQG
DXFK�GLH�GHV�9 HUWHLGLJHUV�DQJHK|UW�XQG�VHLQH�0 LHQH�VWUDKOWH�] XQHKPHQG�PHKU�8 QVLFKHUKHLW
DXV��' DQQ�HUKRE�HU�VLFK�YRQ�VHLQHP�3ODW] �
Ä/ LHEH�. ROOHJHQ��ZHUWH�%HREDFKWHU�GHV�3UR] HVVHV��%HYRU�ZLU�XQV�QXQ�] XU�%HUDWXQJ
] XU• FN] LHKHQ��P| FKWH�LFK�QRFK�HLQH�DQGHUH�6DFKH�DQVSUHFKHQ��,QVJHVDPW�XPIDVVW�GLH
$ QNODJHVFKULIW�YLHU�3XQNWH��YRQ�GHQHQ�VLFK�GUHL�PLW�9 HUJHKHQ�JHJHQ�GLH�$ OOLDQ]�XQG�HLQ
3XQNW�PLW�9 HUJHKHQ�JHJHQ�VHODYDQLVFKH�6WDDWVE•UJHQ�EHVFKl IWLJHQ��,FK�ELQ�PLU�PRPHQWDQ
QLFKW�VLFKHU��RE�GLHVHV�* HULFKW�GDI• U�] XVWl QGLJ�LVW��HLQ�9 HUEUHFKHQ�] X�ULFKWHQ��GD‰�DOOHLQH
6HODYDQ�EHWULIIW��' DKHU�ELWWH�LFK�GDV�HKUEDUH�* HULFKW�GDUXP��GD‰�DOOHLQH�GLH�HUVWHQ�GUHL
9 HUKDQGOXQJVSXQNWH�KLHU�JHULFKWHW�ZHUGHQ��GDQDFK�VROO�GHU�$ QJHNODJWH�VHLQH�6WUDIH�YHUE•‰HQ�
: HQQ�HU�GLHVH�YHUE•‰W�KDW��ELWWH�LFK�XP�$ XVOLHIHUXQJ�GHV�3ULHVWHUV�DQ�VHODYDQLVFKH�* HULFKWH�
DXI�GD‰�HU�LP�OHW] WHQ�$ QNODJHSXQNW�DOOHLQ�YRQ�6HODYDQ��JHULFKWHW�ZHUGH��' LH�DQVFKOLH‰HQGH
VHODYDQVLFKH�9 HUKDQGOXQJ�ZLUG�|IIHQWOLFK�VWDWWILQGHQ�XQG�MHGHU�GHU�KLHU�$ QZHVHQGHQ�PDJ
GDUDQ�WHLOQHKPHQ�XQG�VLFK�DOV�5HGQHU�YRU�* HULFKW�HLQWUDJHQ�ODVVHQ��VR�HU�GLHV�Z•QVFKW��,FK
YHUVLFKHUH�( XFK�] XGHP��GD‰�GLH�) ROJHYHUKDQGOXQJ�QLFKW�YRU�HLQHP�. ULHJVJHULFKW�VWDWWILQGHW�
VRQGHUQ�YRU�HLQHP�RUGHQWOLFKHQ��N|QLJOLFKHQ�* HULFKW�³
0 LW�GLHVHQ�: RWHQ�QDKP�* URP�ZLHGHU�3ODW]�XP�GLH�0 HLQXQJ�DQGHUHU�5LFKWHU�] X�GLHVHP
7KHPD�HLQ] XKROHQ�

' LH�5LFKWHU�KDWWHQ�VLFK�] XU�8 UWHLOVILQGXQJ�LQ�GHU�. DSLWl QVNDM• WH�GHU�/ HQHQ�'Z XQ�$ LORQL
HLQJHIXQGHQ��DXFK�' LJQD�/ LYVDQGDU�ZDU�GD] X�HLQJHODGHQ�ZRUGHQ��$ OOH�5LFKWHU�VD‰HQ�VLFK�QXQ
DP�UXQGHQ�. DSLWl QVWLVFK�JHJHQ•EHU�XQG�PDQ�EHJDQQ�GDV�6WUDIPD‰�] X�GLVNXWLHUHQ�

Ä%HJLQQHQ�ZLU�PLW�3XQNW�HLQV�GHU�$ QNODJHVFKULIW��$ XFK�ZHQQ�LFK�GHU�0 HLQXQJ�ELQ��GD‰�HLQ
+HHUI•KUHU�VLFK�LQ�JU|‰HUHP�0 D‰H�DQ�GHQ�7DWHQ�HLQHV�+HHUHV�VFKXOGLJ�PDFKW��GHQQ�HLQ
HLQIDFKHU�6ROGDW��Zl UH�LFK�EHUHLW�YRQ�HLQHU�9 HUXUWHLOXQJ�LQ�GLHVHP�3XQNW�DE] XVHKHQ��GD�PDQ
GXUFK�GLH�7HLOQDKPH�DQ�HLQHP�. ULHJ�LQ�MHGHP�) DOO�6FKXOG�DXI�VLFK�ODGHQ�ZLUG��2 E�VLFK�MHGRFK
DOOH�7DWHQ��GLH�HLQ�6ROGDW�LP�. ULHJ�DXV•EW��XQWHU�GLHVHP�' HFNPDQWHO�OHJDOLVLHUHQ�ODVVHQ��ZDJH
LFK�] XPLQGHVW�I• U�VHODYDQLVFKH�9 HUKl OWQLVVH��] X�EH] ZHLIHOQ��* HQDX�JHQRPP HQ�KRIIH�LFK
VRJDU��GD‰�GLHV�LQ�GHQ�HLJHQHQ�5HLKHQ�HWZDV�DQGHUV�EHKDQGHOW�ZLUG�³

Ä3XQNW�] ZHL�NDQQ�QLFKW�EHZLHVHQ�ZHUGHQ�XQG�VRPLW�VWLPP H�LFK�LQ�GLHVHP�3XQNW�I• U

��



) UHLVSUXFK��GD�LP�=ZHLIHO�LPP HU�I• U�GHQ�$ QJHNODJWHQ�JHVSURFKHQ�ZHUGHQ�VROOWH�³
Ä3XQNW�GUHL�HUVFKHLQW�PLU�HEHQVR�IUDJOLFK��ZLH�GHU�] ZHLWH�$ QNODJHSXQNW��$ XFK�KLHUI• U�JDE�HV
NHLQH�=HXJHQ�XQG�GD�LP�. ULHJ�JHW| WHW�ZLUG��ZDV�ZLU�QLFKW�YHUXUWHLOHQ�ZROOHQ��VHKH�LFK�NHLQH
9 HUDQODVVXQJ�I• U�HLQH�9 HUXUWHLOXQJ�XQG�SOl GLHUH�ZLHGHUXP�I• U�HLQHQ�) UHLVSUXFK� �
-HGRFK�ZLOO�LFK�GDUDXI�KLQZHLVHQ��GD‰�HLQ�) UHLVSUXFK�LQ�GLHVHP�3XQNW�GD] X�I•KUHQ�Z• UGH��GD‰
DOOH�. ULHJVJHIDQJHQHQ�DXI�IUHLHQ�) X‰�] X�VHW] HQ�Zl UHQ��( LQ�( LQVDW]�GHUVHOEHQ�DOV�5HSDUDWXUHQ
Zl UH�GDQQ�XQ] XOl VVLJ��6HODYDQ�EHWULIIW�GLHVHU�3XQNW�QLFKW��GRFK�LFK�HULQQHUH�PLFK�DQ
) RUGHUXQJHQ�GXUFK�$ URQ�ORQ�' RULQDP��: ROOHQ�ZLU�GLHVHQ�( LQVDW]�GHU�* HIDQJHQHQ�DOV
$ UEHLWVNUl IWH��VR�VROOWHQ�ZLU�DXFK�GHQ�; QXPSULHVWHU�] X�HLQHP�VROFKHQ�$ UEHLWVHLQVDW]
YHUXUWHLOHQ��' LH�' DXHU�HLQHV�VROFKHQ�( LQVDW] HV�Z• UGH�LFK�DXI�HLQ�-DKU�EHJUHQ] HQ��' LHVH�=HLW
VROOWH�DXVUHLFKHQ�XP�GHQ�6FKDGHQ��ZHOFKHQ�HU�YHUXUVDFKW�KDW��] X�EHKHEHQ��' LHV�Zl UH�PHLQ
( QWJHJHQNRPP HQ�I• U�GLH�5HLFKH��ZHOFKH�GXUFK�GLHVHQ�. ULHJ�KRKH�ILQDQ] LHOOH�XQG�6WUXNWXUHOOH
6FKl GHQ�KLQQHKPHQ�PX‰WHQ��GHQQ�6HODYDQ�NDQQ�OHLGHU�NHLQH�ILQDQ] LHOOHQ�0 LWWHO�] X�HLQHP
: LHGHUDXIEDX�EHLVWHXHUQ�³

Ä,P�YLHUWHQ�3XQNW�ELWWH�6LH�DOOH�DXV�GHQ�EHUHLWV�DQJHI•KUWHQ�* U•QGHQ�XP�HLQH�$ XVOLHIHUXQJ�GHV
* HIDQJHQHQ�DQ�GLH�VHODYDQLVFKH�-XVWL] ��GD�LFK�GLHVHV�* HULFKW�DOV�QLFKW�] XVWl QGLJ�HUDFKWH�
=XGHP�KDW�VLFK�GDV�9 HUEUHFKHQ�DXI�GHP�0 HHU�XQG�GDPLW�LQQHUKDOE�GHV
=XVWl QGLJNHLWVEHUHLFKHV�GHU�VHODYDQLVFKHQ�-XVWL] ��DEJHVSLHOW�³

>$ WKDLU�D\�,GDUZDQ@

,FK�P| FKWH�JOHLFK�DXI�GHQ�$ QWUDJ�GHV�HKUHQZHUWHQ�VHODYDQLVFKHQ�5LFKWHUV�HLQJHKHQ�
,FK�KDOWH�HV�I• U�QLFKW�DQJHEUDFKW��QDFK�%HJLQQ�GHV�3UR] HVVHV�XQG�QDFK�VR�ODQJZLHULJHU
9 HUKDQGOXQJ�HLQ] HOQH�3XQNWH�GHU�$ QNODJH�DQ�HLQ�DQGHUHV�* HULFKW�] X�•EHUJHEHQ��6ROOWH�LQ
GLHVHP�3UR] H‰�HLQ�) UHLVSUXFK�HUZLUNW�ZHUGHQ��VWHKW�HV�VHODYDQLVFKHQ�. Ol JHUQ�LPP HU�QRFK�IUHL�
HLQHQ�ZHLWHUHQ�LQ�6HODYDQ�DQ] XVWUHEHQ�

>' LJQD�/ LYVDQGDU@

Ä6ROOWHQ�ZLU�KLHU�] XVDPP HQJHNRPP HQ�VHLQ��XP�XQVHUH�1 LFKW] XVWl QGLJNHLW�XQG�GDPLW�XQVHUH
,QNRPSHWHQ]�]X�SURNODPLHUHQ"�: HQQ�GLHVHV�* HULFKW�±�DOV�,QVWDQ]�•EHU�DOOHQ�HLQ] HOQHQ
* HULFKWHQ�GHU�EHWHLOLJWHQ�3DUWHLHQ�±�DXI�) UHLVSUXFK�HQWVFKHLGHW��ZLH�NDQQ�GLHVHU�GXUFK�HLQ
DQGHUHV�* HULFKW�ZLHGHU�DXIJHKREHQ�ZHUGHQ"�' DV�LVW�ODFKKDIW��GDI• U�VLQG�ZLU�KLHU�QLFKW
] XVDPP HQJHNRPP HQ��* LQJH�HV�QLFKW�XP�GDV�/ HEHQ�XQG�GLH�) UHLKHLW�HLQHV�0 HQVFKHQ��GHU�VLFK
PLU�DQYHUWUDXW�KDW��LFK�Z• UGH�GLHVHU�9 HUDQVWDOWXQJ�VRIRUW�GHQ�5• FNHQ�NHKUHQ�³
8 QG�DQ�$ WKDLU�D\�,GDUZDQ�JHZDQGW��Ä: HQQ�HV�P| JOLFK�VHLQ�VROOWH��GD‰�DQVFKOLH‰HQG�HLQ] HOQH
3DUWHLHQ�VHOEVW�$ QNODJH�HUKHEHQ��VHL�GLHV�6HODYDQ��2 VVRULDU�RGHU�VRQVW�LUJHQGZHU��ZDUXP�VLQG
ZLU�GDQQ�KLHU"³

>$ WKDLU�D\�,GDUZDQ@
( LQH�ZHLWHUH�$ QNODJH�Z• UGH�GLHVHQ�3UR] HVV�LQ�PHLQHQ�$ XJHQ�EHL�ZHLWHP�QLFKW�DG�DEVXUGXP
I•KUHQ��: DV�PDQ�DOOHUGLQJV�GLHVEH] • JOLFK�DOV�( LQZDQG�JHOWHQ�ODVVHQ�PXVV��LVW�GLH�7DWVDFKH�
GDVV�HLQ�VROFKHU�HUQHXWHU�3UR] HVV�GDV�QHXH�* HULFKW�•EHU�GLHVHV�KLHU�VWHOOHQ�Z• UGH��' DV�LVW
VLFKHUOLFK�QLFKW�LQ�XQVHU�DOOHU�6LQQH�
0 HLQ�( LQZDQG�EH] RJ�VLFK�HKHU�DXI�GLH�7DWVDFKH��GDVV�QDFK�3UR] HVVEHJLQQ�GDV�3URWRNROO�QLFKW
PHKU�LQ�VR�JUXQGOHJHQGHQ�3XQNWHQ�JHlQGHUW�ZHUGHQ�VROOWH� �
' HQQRFK�EHVWHKW�GLH�0 | JOLFKNHLW�GHQ�$ QJHNODJWHQ�ZHJHQ�DQGHUHU�9 HUJHKHQ�YRU�HLQHP
DQGHUHQ�* HULFKW�HUQHXW�] X�EHNODJHQ��' DV�VROOWH�MHGRFK�QLFKW�* HJHQVWDQG�XQVHUHU�' LVNXVVLRQ
VHLQ��YLHOPHKU�VROOWHQ�ZLU�XQV�PLW�HLQHU�8 UWHLOVILQGXQJ�EHVFKl IWLJHQ��] X�GHU�LFK�KLHU�HUQHXW
DXIUXIHQ�P| FKWH�
,FK�SOl GLHUH�HUQHXW�I• U�HLQHQ�) UHLVSUXFK�LQ�GHQ�HUVWHQ�EHLGHQ�3XQNWHQ�GHU�$ QNODJH�


��



' HU�GULWWH�3XQNW�GHU�$ QNODJH�HUIRUGHUW�PHLQHV�( UDFKWHQV�ZHLWHUH�8 QWHUVXFKXQJHQ�
,P�YLHUWHQ�3XQNW�KDOWH�LFK�GHQ�$ QJHNODJWHQ�I• U�VFKXOGLJ�
h EHU�HLQ�6WUDIPDVV�ZLUG�] X�HQWVFKHLGHQ�VHLQ� �

>* URP@
,FK�GHQNH��GDVV�ZLU�XQV�] XQlFKVW�DOOH�GDUDXI�HLQLJHQ�N|QQHQ��GDVV�HLQH�9 HUXUWHLOXQJ�ZHJHQ
GHQ�3XQNWHQ�
8 QWHUVW• W] XQJ�HLQHV�. ULHJVWUHLEHUV�GXUFK�%LOOLJXQJ�VHLQHV�7XQV�XQG�PRUDOLVFKHU
8 QWHUVW• W] XQJ�GXUFK�GLH�* HJHQZDUW�GHV�$ QJHNODJWHQ�DQ�%RUG�GHU�$1 7,*2 5/�VRZLH
PDJLVFKH�8 QWHUVW• W] XQJ�XQVHUHV�* HJQHUV�EHL�GHU�9 HUWHLGLJXQJ�PDQJHOV�%HZHLVHQ�QLFKW�LQ
) UDJH�NRPP W�
: HOFKH�6WUDIH�QXQ�I• U�GLH�DQGHUHQ�9 HUJHKHQ�DQJHVHW] W�ZHUGHQ�VROOWH��VWHKW�ZRKO�MHGHP�/ DQG
IUHL�VHOEVW�] X�HQWVFKHLGHQ��$ QGHUHQIDOOV�XQG�LFK�GHQNH�DXFK�GDV�Zl UH�P| JOLFK��VROOWHQ�ZLU�HLQH
JHPHLQVDPH�( UNOl UXQJ�YHUIDVVHQ��GLH�VLFK�PLW�GHP�8 PJDQJ�PLW�. ULHJVJHIDQJHQHQ
EHVFKl IWLJW��' DQQ�VROOWH�GLHVH�( UNOl UXQJ�YRQ�XQVHUHQ�5HJLHUXQJVFKHIV�XQWHU] HLFKQHW�ZHUGHQ
XQG�GDPLW�YHUELQGOLFKHQ�&KDUDNWHU�EHNRPP HQ��,FK�P| FKWH�PLFK�MHGRFK�GDYRU�YHUZDKUHQ�
GDVV�ZLU�KLHU�5HFKW�VSUHFKHQ��GDVV�I• U�XQVHUH�5HLFKH�GDQQ�] X�3Ul ] HGHQ] Il OOHQ�ZLUG��: LU�VLQG
YRQ�XQVHUHQ�+HUUVFKHUQ�HLQJHVHW] WH�5LFKWHU��GRFK�LFK�KDEH�VR�GHQ�( LQGUXFN��DOV�RE�VLFK�XQVHUH
$ XIJDEH�DOV�VFKZHUHU�KHUDXVJHVWHOOW�KDW��DOV�] XQlFKVW�DQJHQRPP HQ��' LHVHV�* HULFKW�ZLUG�YRU
( QWVFKHLGXQJHQ�JHVWHOOW��ZHOFKH�GLH�. ULHJVI•KUXQJ�GHU�EHWHLOLJWHQ�1 DWLRQHQ�DXI�-DKUH�KLQDXV
] X�EHHLQIOXVVHQ�YHUPDJ�
' • UIHQ�. ULHJVJHIDQJHQH�•EHU�GLH�=HLW�GHV�. ULHJHV�KLQDXV�JHIDQJHQ�JHKDOWHQ�ZHUGHQ"�' DUI
PDQ�GLHVH�* HIDQJHQHQ�DOV�ELOOLJH�$ UEHLWVNUl IWH�HLQVHW] HQ"�,VW�HV�OHJLWLP�. ULHJVJHIDQJHQH�I• U
UHOLJL| VH�5LWXDOH�] X�RSIHUQ"�: LH�ZHLW�GDUI�GLH�) ROWHU�JHKHQ" �
,VW�HLQ�6ROGDW�VHLQHP�* HZLVVHQ�JHJHQ•EHU�YHUDQWZRUWOLFK��RGHU�VFKXOGHW�HU�DOOHLQH�VHLQHP
9 RUJHVHW] WHQ�* HKRUVDP"�: HQQ�HU�HLQHQ�%HIHKO�EHIROJW��LVW�GDQQ�GHU�%HIHKOVKDEHU
YHUDQWZRUWOLFK"�: HQQ�GHP�VR�LVW��LVW�GDQQ�GHU�+HUUVFKHU�GHU�DOOHLQH�9 HUDQWZRUWOLFKH"�0 X‰�HU
I• U�GHQ�. ULHJ�E•‰HQ"�0 LW�VHLQHQ�+HHUI•KUHUQ"�$ OOHLQH"�: HU�HQWVFKHLGHW�ZHOFKH�NULHJHULVFKH
3DUWHL�LP�5HFKW�ZDU��ZHU�GHU�$ JJUHVVRU�LVW��ZHU�GHU�9 HUWHLGLJHU"�: DV�UHFKWIHUWLJW�HLQHQ�. ULHJ
XQG�ZHQQ�HLQ�. ULHJ�JHUHFKWIHUWLJW�LVW��GDUI�HV�GDQQ�•EHUKDXSW�] X�6WUDIHQ�NRPP HQ"
,FK�GHQNH�MHGRFK��GDVV�GLHVH�) UDJHQ�KLHU�XQG�KHXWH�QLFKW�JHNOl UW�ZHUGHQ�N|QQHQ��' DKHU
P| FKWH�LFK�IROJHQGHV�YRUVFKODJHQ�

� � ' D�ZLU�DOOH�HLQHQ�%RWVFKDIWHU�DXI�GHP�$ WROO�GHV�) ULHGHQV�KDEHQ��N|QQHQ�ZLU�GLH
$ XVDUEHLWXQJ�HLQHU�DOOJHPHLQHQ�9 HUKDOWHQVUHJHO�LP�) DOOH�HLQHV�. ULHJHV��LQ�GHUHQ
Il KLJH�+ l QGH�OHJHQ� �

� � 0 HLQHU�0 HLQXQJ�QDFK�ZLUG�HLQH�9 HUXUWHLOXQJ�GHV�$ QJHNODJWHQ�] XPLQGHVW�LP�YLHUWHQ
3XQNW�GLH�=XVWLPP XQJ�DOOHU�5LFKWHU�ILQGHQ��,FK�EHDQWUDJH�GDKHU�GLH�h EHUVWHOOXQJ�GHV
$ QJHNODJWHQ�LQ�VHODYDQLVFKH�2 EKXW�] XU�$ EOHLVWXQJ�HLQHV�: HKUJHOGHV�LQ�DQJHPHVVHQHU
+|KH��6REDOG�GLHVHV�DEJHDUEHLWHW�ZXUGH��ZHUGHQ�ZLU�GHQ�$ QJHNODJWHQ�XQYHUVHKUW�LQ
GLH�) UHLKHLW�HQWODVVHQ� �

' LHVH�9 RUJHKHQVZHLVH�Z• UGH�GHQ�6SLHOUDXP�GHU�HLQ] HOQHQ�5HJLHUXQJHQ�QXU�JHULQJI• JLJ
EHHLQIOXVVHQ�XQG�VRPLW�DXFK�GLH�$ UEHLW�GHV�SROLWLVFKHQ�* UHPLXPV�QLFKW�•EHU�GLH�0 D‰H
EHKLQGHUQ��( V�LVW�PLU�EHZXVVW��GDVV�ZLU�GDPLW�HLQ�UHFKW�PLOGHV�8 UWHLO�DXVVSUHFKHQ��GRFK�LFK
GHQNH��GDVV�GLHVHU�XQVHHOLJH�. ULHJ�VFKRQ�JHQXJ�2 SIHU�JHIRUGHUW�KDW�

>' LJQD�/ LYVDQGDU@
+DEH�LFK�( XFK�KLHU�ULFKWLJ�YHUVWDQGHQ��$ WKDLU�D\�,GDUZDQ"�( LQH�9 HUKDQGOXQJ�YRU�HLQHP
DQGHUHQ�* HULFKW�VROO�QXU�VWDWWILQGHQ�N|QQHQ��ZHQQ�HV�VLFK�XP�KLHU�QLFKW�EHU•KUWH
$ QNODJHSXQNWH�KDQGHOW"�1 XQ��GDV�LVW�VHOEVWYHUVWl QGOLFK�LQ�2 UGQXQJ��. |QQHQ�ZLU�GDV
VFKULIWOLFK�IHVWKDOWHQ��HKH�ZLU�IRUWIDKUHQ"�,FK�ELWWH�GDUXP��GD‰�DOOH�EHWHLOLJWHQ�3DUWHLHQ�KLHU
XQG�MHW] W�GLHVHQ�( QWVFKOX‰�PLW�LKUHP�6LHJHO�EHVWl WLJHQ�

���



����NXU] H�3DXVH��� �

+HUYRUUDJHQG��>DQ�* URP�JHZDQGW�@�,FK�ILQGH�HV�O|EOLFK��ZHQQ�HV�%HVWUHEXQJHQ�JLEW��GHQ
8 PJDQJ�PLW�. ULHJVJHIDQJHQHQ�JHQHUHOO�] X�UHJHOQ�RGHU�] XPLQGHVW�1 RUPHQ�GDI• U�IHVW] XOHJHQ�
$ EHU�GLHVH�' LVNXVVLRQ�VROOWH�±�ZLH�,KU�WUHIIHQG�EHPHUNW�KDEW�±�DQGHUVZR�JHI•KUW�ZHUGHQ�

8 QG�QXQ�ELWWH�LFK�GHQ�$ QNOl JHU��VHLQHQ�9 RUVFKODJ�I• U�GDV�8 UWHLOVPD‰�YRU] XEULQJHQ��,FK�JHEH
DEHU�] X�EHGHQNHQ��GD‰�HLQH�9 HUN•QGXQJ�GHV�DQJHVWUHEWHQ�8 UWHLOV�] XU�) ROJH�KDW��GD‰�GHU
$ QJHNODJWH�PDQJHOV�ZHLWHUHU�8 QWHUVXFKXQJHQ�DXFK�LP�3XQNW�GUHL�HQGJ• OWLJ�IUHLJHVSURFKHQ
ZHUGHQ�PX‰��' DUDXIKLQ�ZHUGH�LFK�PLFK�PLW�PHLQHP�. OLHQWHQ�EHVSUHFKHQ�XQG�HLQ
* HJHQSOl GR\ HU�KDOWHQ��' DUDXIKLQ�P| JHQ�VLFK�GLH�HKUHQZHUWHQ�5LFKWHU�] XU• FN] LHKHQ�XQG�GDV
HQGJ• OWLJH�8 UWHLO�EHUDWHQ�

' HU�$ GMXGDQW�GHV�VHODYDQLVFKHQ�+HHUHV�WUDW�HUQHXW�YRU�GLH�9 HUVDPP HOWHQ��8 QG�EHJDQQ�VHLQ
$ EVFKOXVVSOl GR\ HU�
Ä1 DFK�GHP�GHU] HLWLJHQ�3XQNW�GHU�' LVNXVVLRQ�HUVFKHLQW�HV�PLU�RKQH�VFKOHFKWHV�* HZLVVHQ
P| JOLFK�VHOEVW�DXI�GHQ�' ULWWHQ�3XQNW�GHU�$ QNODJH�] X�YHU] LFKWHQ��,FK�EHDQWUDJH�GDKHU�GLH
HUVWHQ�GUHL�3XQNWH�GHU�$ QNODJH�IDOOHQ�] X�ODVVHQ��' RFK�QXQ��QDFKGHP�GLH�7HLOQDKPH�GHV
$ QJHNODJWHQ�DQ�HLQHU�QHNURPDQWLVFKHQ�+DQGOXQJ�DOV�VLFKHU�JLOW��ZLOO�LFK�GLH�ZHUWHQ�5LFKWHU
IUDJHQ��ZHOFKHV�GHU�3UHLV�I• U�GLH�( ZLJNHLW�LVW"
( LQ�QRUPDOHU�0 HQVFK�OHEW�I• U�ZLH�YLHOH�-DKUH"��� "�,P�%HVWHQ�) DOO"�* XW��GDQDFK�ZLUG�HU
6WHUEHQ�XQG�LQ�GLH�+DOOHQ�GHU�+HOGHQ�DXIVWHLJHQ�XP�GRUW�PLW�VHLQHQ�$ KQHQ
] XVDPP HQ] XWUHIIHQ�XQG�GHQ�/ RKQ�I• U�GLH�4 XDO�VHLQHU�LUGLVFKHQ�( [ LVWHQ]�]X�HUODQJHQ��' RFK
MHW] W�NDPHQ�GLHVH�DEDUWLJHQ�$ QKl QJHU�GHU�ILQVWHUHQ�5HOLJLRQ�; QXPV�XQG�ZDV�WXQ�VLH"�6LH
EUHFKHQ�GDV�5HFKW�GHU�* DVWIUHXQGVFKDIW�XQG�YHUZDQGHOQ�HLQHQ�6HODYDQHU�LQ�GHQ�6FKDWWHQ
VHLQHU�VHOEVW��6LH�PDFKHQ�DXV�LKP�HLQH�0 DULRQHWWH�GHU�) LQVWHUQLV��' HU�/ RKQ�I• U�GLH�0 •KHQ�GHV
/ HEHQV�GDKLQ��LQ�XQHUUHLFKEDUH�) HUQH�JHU• FNW��' HU�HLJHQH�: LOOH�JHEURFKHQ��GHU�* HLVW�JHIDQJHQ
LQ�HLQHP�] HUIDOOHQGHQ�. | USHU��GDV�+HU]�KHUDXVJHULVVHQ�EHL�YROOHP�%HZXVVWVHLQ�XQG�GDQQ��DOV
. U|QXQJ�GHU�3HUYHUVLWl WHQ�VHW] WH�PDQ�LKP�HLQHQ�6FKOLQJHU�LQ�GLH�%UXVW��* HQDX��0 DQ�KDW�LKP
HLQ�0 RQVWHU�GHU�7LHIVHH�HLQJHSIODQ] W��( LQH�* UHXHOWDW��ZLH�PDQ�VLH�VLFK�VFKOLPP HU�QLFKW
YRUVWHOOHQ�NDQQ� �
: HU�GHU�KLHU�DQZHVHQGHQ�6HHIDKUHU�NHQQW�XQG�I• UFKWHW�VLH�QLFKW�GLHVH�IXUFKWEDUHQ�: HVHQ�PLW
WRGEULQJHQGHQ�7HQWDNHOQ"�+LQ] X�NRPP W�QRFK��GDVV�GHU�VR�9 HUVW• PP HOWH�LQ�GHU�VWl QGLJHQ
$ QJVW�OHEHQ�PX‰�YRQ�GHP�6FKOLQJHU�LQ�VHLQHP�,QQHUHQ�JHVSUHQJW�] X�ZHUGHQ��: LU�DOOH�ZLVVHQ
ZLH�ULHVLJ�GLHVH�8 QJHW• PH�ZHUGHQ�N|QQHQ��-D�JDQ] H�) ORWWHQ�ZHUGHQ�YRQ�LKQHQ�YHUVSHLVW�³
%HL�GLHVHQ�: RUWHQ�JDE�HU�HLQ�SDDU�LQ�GHU�1 l KH�VFKZLPP HQGHQ�6HODYDQHUQ�HLQ�=HLFKHQ�XQG
HLQHU�GHU�VHODYDQLVFK�NRQWUROOLHUWHQ�6FKOLQJHU�WDXFKWH�DQ�GHU�6HLWH�GHV�9 HUKDQGOXQJVVFKLIIHV
DXI��' HU�6FKOLQJHU�PD‰�HLQ�YLHOIDFKHV�GHU�YHUWl XWHQ�6FKLIIH�XQG�GLH�7HQWDNHOQ�VFKZDQJHQ
EHGURKOLFK�LQ�5LFKWXQJ�6FKLII ��ELV�GHU�HEHQIDOOV�DQ�%RUG�EHILQGOLFKH�$ QUDVKSULHVWHU�GHQ
6FKOLQJHU�YHUVFKHXFKWH�
Ä1 XQVDJWOLHEH $ QZHVHQGHQ� ZHUKl WWH GD QLFKW$ QJVW� : HUZ• UGH QLFKWGHP : DKQVLQQ
YHUIDOOHQ" ( EHQ� 8 QGGRFK JLEWHVVLH� GLHMHQLJHQ� GLHGDEHL] XVHKHQ� GLHVRJDUGDEHLKHOIHQ
VROFKH * UHXHOWDWHQ ] X EHZLUNHQ� ( LQHUGDYRQVWHKWKHXWH KLHUYRUXQV XP 5HFKHQVFKDIW
DE] XOHJHQ�³ ' DEHL ZLUIWGHU$ QNOl JHUHLQHQ DEZHUWHQGHQ %OLFN DXI GHQ $ QJHNODJWHQ XQG
VSXFNWLQGHVVHQ5LFKWXQJ DXV� XP GDV%| VHYRQVLFK DE] XZHQGHQ� Ä1 XQ� QDFKGHP LFK( XFK
GLH WDWQRFK HLQPDOYRU $ XJHQ JHI•KUWKDEH� IUDJH LFK� ZHOFKH 6WUDIH LVWDQJHPHVVHQ"
( LJHQWOLFK VROOWHPDQLKQGHQ) LVFKHQ] XP ) UD‰YRUZHUIHQ� LKQDQGLHVHODYDQLVFKHQ+DLH
YHUI• WWHUQ� GRFK QHLQ� VHOEVWGLHVH6WUDIHZl UHQLFKWDQQl KHUQGHU7DWDQJHPHVVHQ� 9 LHOOHLFKW
VROOWH PDQ VHLQH * OLHGPD‰HQ DQ GLH 7HQWDNHOQ HLQHV 6FKOLQJHUV ELQGHQ XQGLKQ] HUIHW] HQ
ODVVHQ" ' RFK QHLQ� ZLUVLQGMD] LYLOLVLHUW� VRHWZDVZl UHXQWHUXQVHUHU: • UGH� ' DKHUSOl GLHUH
LFKGDI• UGHP $ QJHNODJWHQHLQHQVFKQHOOHQ7RGGXUFKGDV6FKZHUWVWHUEHQ] XODVVHQ� DXI GDVV

���



VHLQHJHULQJH6WUDIHYRUGHQ* | WWHUQDXI LKQ] XU• FNIDOOHQZLUG� 0 DJ $ QXUPLWLKP DXVKDQGHOQ
ZHOFKHU�3UHLV�I• U�GLH�JHUDXEWHQ�6HHOHQ�DQJHPHVVHQ�LVW�³
' DPLW�YHUEHXJWH�HU�VLFK�YRU�GHQ�5LFKWHUQ�XQG�VSUDQJ�XQWHU�GHP�-XEHO�GHU�DQZHVHQGHQ
0 DWURVHQ�ZLHGHU�] XU• FN�LQV�: DVVHU�XP�VLFK�YRU�GHU�$ XVWURFNXQJ�] X�VFK•W] HQ�

/ DQJH�VD‰HQ�GLH�9 HUWUHWHU�GHU�$ OOLDQ]�VR�] XVDPP HQ�XQG�GLVNXWLHUWHQ�GLH�9 HUEUHFKHQ�GHV
JHIDQJHQHQ�; QXG\ Q��6FKOLH‰OLFK�QDKWH�VLFK�GDV�9 HUIDKUHQ�GHP�( QGH��GDV�8 UWHLO�ODXWHWH�DXI
7RG��' RFK�GLHVHV�* HULFKWVYHUIDKUHQ�JLQJ�ZHLW�•EHU�GDV�6FKLFNVDOV�HLQHV�HLQ] HOQHQ�; QXP�
3ULHVWHUV�KLQDXV��( UVWPDOV�LQ�GHU�EHNDQQWHQ�* HVFKLFKWH�0 \ UDV�VSUDFKHQ�9 HUWUHWHU
YHUVFKLHGHQVWHU�9 | ONHU�•EHU�HLQ�JHPHLQVDPHV�5HFKW��( LQ�9 | ONHUUHFKW��ELQGHQG�I• U�DOOH
+HUUVFKHQGHQ�XQG�LKUH�%• UJHU��8 QG�ZHQQ�GHU�: HJ�GRUWKLQ�DXFK�QRFK�ZHLW�VFKHLQW��VLQG
GXUFKDXV�HLQH�0 HQJH�* HPHLQVDPNHLWHQ�] X�HUNHQQHQ�

���


