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-XELOlXPVJHVFKZDIHO
7lWlUlWllllK � 'LHVHU %RWH LVW GHU ��� %RWH VHLW GHU 1HXHU|IIQXQJ GHV 6HJPHQWHV
.DUQLNRQ GXUFK 2KQH+D� 'DQLHO XQG PLFK� (V LVW DOVR =HLW HLQH =ZLVFKHQELODQ]
XQVHUHV NOHLQHQ 3URMHNWHV ´6SLHOHU ZHUWHQ 6SLHOHU DXV´ ]X ]LHKHQ� *HVWDUWHW VLQG
ZLU GDPDOV PLW HLQHP ]DKOHQPl�LJ UHFKW XPIDQJUHLFKHQ 6SLHOHUVWDPP� EHL GHP
VLFK DOOHUGLQJV KHUDXVJHVWHOOW KDWWH� GD� GLH ZHQLJVWHQ GLHVHU 6SLHOHU MHPDOV YRQ
*HUKDUG DXFK ZLUNOLFK DXVJHZHUWHW ZXUGHQ� 'LH PHLVWHQ GLHVHU 6SLHOHU KDEHQ GDQQ
IHVWJHVWHOOW� GD� LKQHQ GDV 6SLHO� GDV VLH VHLW HLQ SDDU -DKUHQ QLFKW JHVSLHOW KDEHQ
DXFK HLJHQWOLFK JDU NHLQHQ 6SD� PDFKW XQG KDEHQ GDV 6HJPHQW GDQQ YHUODVVHQ�
(LQ SDDU 6HLWHQKLHEH YRQ 6HLWHQ GHV GDPDOLJHQ 6FKDW]PHLVWHUV KDEHQ GDQQ
]XVlW]OLFK QRFK /HXWH YHUSUHOOW� (V JDOW DOVR LQ GLHVHQ GRFK UHFKW VFKZLHULJHQ
$QIDQJVWDJHQ GLH $OWODVWHQ YRQ *HUKDUG DE]XDUEHLWHQ XQG GDV 6HJPHQW QHX
DXI]XEDXHQ� DOVR QHXH 6SLHOHU ]X ILQGHQ� GHQHQ GDV 6SLHO DXFK ZLUNOLFK 6SD�
PDFKW XQG GLH ODQJIULVWLJ GDEHL EOHLEHQ ZROOHQ� 'LHVHU 9RUJDQJ LVW ELV KHXWH QRFK
QLFKW ZLUNOLFK DEJHVFKORVVHQ XQG ZLUG HV ZRKO DXFK QLH� :HQQ LKU DOVR /XVW KDEW
6SLHOHU I�U .DUQLNRQ DQ]XZHUEHQ� GDQQ QXU ]X ��� ,KU KDEW GRFK VLFKHU HLQHQ
)UHXQGHVNUHLV� RGHU "� (V VLQG QDW�UOLFK DXFK QLFKW DOOH DOWHLQJHVHVVHQHQ 6SLHOHU
YRP 6HJPHQW YHUVFKZXQGHQ� :LU KDEHQ VRJDU QRFK 6SLHOHU GLH VHLW GHP 6WDUW YRQ
0\UD YRU �� -DKUHQ GDEHL JHEOLHEHQ VLQG� ,QVJHVDPW ZDUHQ DEHU GLH JDQ]H =HLW
WURW]�DOOHU�:HFKVHO�LQ�GHQ�5HLFKVI�KUXQJHQ�LQ�GHU�6SLHOHUVFKDIW�PHLVW�VR�XP�GLH���
6SLHOHU DXI .DUQLNRQ� ,QWHUHVVDQWHUZHLVH OHLGHQ DXFK GLH DQGHUHQ EHLGHQ GHU]HLW
EHVSLHOWHQ 6HJPHQWH &RULJDQL XQG =DNHWKLD XQWHU GHP 3UREOHP GDV HV LP =HLWDOWHU
GHU &RPSXWHUVSLHOH XQG GHU 3E(0V VFKZLHULJ LVW� 1DFKZXFKV I�U HLQ
YHUJOHLFKVZHLVH ODQJVDPHV 3RVWVSLHO ]X ILQGHQ� :LU KDOWHQ HV YRU GLHVHP +LQWHU�
JUXQG I�U DEVROXW OHJLWLP� GD� 6SLHOHU PHKUHUH 3RVLWLRQHQ DXI XQWHUVFKLHGOLFKHQ
6HJPHQWHQ �EHUQHKPHQ� XP GLH /�FNHQ ]X I�OOHQ� 'LHV LVW VLFKHUOLFK HWZDV GDV
QRFK YRU JDU QLFKW DOO]X ODQJHU =HLW LQ GHU 6SLHOOHLWHUVFKDIW JDQ] DQGHUV JHVHKHQ
ZXUGH�
$EHU DXFK EHL GHQ 6HJPHQWVK�WHUQ JDE HV 9HUlQGHUXQJHQ LQ GHQ OHW]WHQ ��
$XVZHUWXQJHQ��6R�KDW�'DQLHO�VHLQH�6SLHOOHLWHUVFKDIW�ZLHGHU�DEJHJHEHQ��1DFK�HLQHU
QLFKW�HUIROJUHLFKHQ�hEHUQDKPH�GHV�$XVZHUWXQJVEHUHLFKHV�GXUFK�+LOPDU�,OJHQIULW]�
KDEHQ ZLU DEHU PLW 0LFKDHO (FNHU HLQHQ 6SLHOOHLWHU JHIXQGHQ� GHU LQ]ZLVFKHQ
VLFKHU�HLQH�GHU�6lXOHQ�LVW��DXI�GHU�GDV�6HJPHQW�VWHKW�
,QKDOWOLFK VLQG ZLU GDQN (XFK DXFK JXW YRUDQJHNRPPHQ� 1HXH %�QGQLVVH ZXUGHQ
JHVFKPLHGHW� DOWH ZLHGHUEHOHEW XQG JHIHVWLJW� 'LH .XOWXU ZXUGH DXI &KHORGDUQ XQG
DXFK DXI GHP $V\OLD�$UFKLSHO GHXWOLFK EHUHLFKHUW� $XFK YLHOH QHXH ,PSXOVH YRQ
GHQ 1DFKEDUVHJPHQWHQ VLQG KLQ]XJHNRPPHQ� VR GD� ZLU� GHQNH LFK� LQ]ZLVFKHQ
HLQHV GHU VFK|QVWHQ 6HJPHQWH DXI 0\UD ]XVDPPHQ ZHLWHU JHVWDOWHQ N|QQHQ� :HQQ
LFK DXI GLH OHW]WHQ �� %RWHQ ]XU�FNEOLFNH� VR EUDXFKHQ ZLU VLFKHU DXFK NHLQHQ
9HUJOHLFK PLW GHU 9HUJDQJHQKHLW RGHU DXFK DQGHUHQ DNWXHOO EHVSLHOWHQ 6HJPHQWHQ
]X�VFKHXHQ�

%LV�]XP�QlFKVWHQ�0DO���(XHU�8W]
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$OOJHPHLQHV
$OWH�6HJPHQWVERWHQ � :LU ZXUGHQ JHIUDJW ZHOFKH %RWHQ ZLU ]XU =HLW LQ XQVHUHP
%HVLW] KDEHQ XQG QDFKGUXFNHQ N|QQWHQ� 'LHV VLQG .DUNDQRQ� �.DUQLNRQ� 1U� ���
�$XVZHUWXQJV]HLW YRQ :*:�� .DUQLNRQ 1U� ����� �$XVZHUWXQJV]HLW YRQ 6WHIIHQ
.|KOHU�� ����� �$XVZHUWXQJV]HLW YRQ 0LFKDHO %HUEQHU�� .DUQLNRQ 1U� ��� VRZLH
1U� ����� �$XVZHUWXQJV]lKOXQJ YRQ 6DVFKD 5KHLQGRUI�� .DUQLNRQ �����
�$XVZHUWXQJ]HLW YRQ *HUKDUG -DKQNH XQG 1LQD %DXU�� <VDWLQJD 1U� ����� VRZLH
������ .DUQLNRQ 1U� ����� XQG .DUQLNRQ�<VDWLQJD 1U� ����� �DNWXHOOH
$XVZHUWXQJVSKDVH�� :HU QRFK %RWHQ GDU�EHUKLQDXV KDW P|JH PLU GDV VDJHQ RGHU
EHVVHU QRFK GLHVH %RWHQ I�U GDV 6/�$UFKLY NRSLHUHQ� (LQ %OLFN LQ GDV
.XOWXUDUFKLY N|QQWH YLHOOHLFKW DXFK KHOIHQ �:*: "�� $X�HUGHP KDEHQ ZLU QRFK
HLQ SDDU ([HPSODUH GHV .DUQLNRQNXOWXUWDVFKHQEXFKHV YRQ ���� GDV ZLU I�U ����
(XUR�DEJHEHQ�N|QQHQ��8W]��
.XOWXU� ,P .XOWXUWHLO GLHVHV %RWHQ ILQGHW ,KU HLQHQ 7H[W �EHU GLH
(QWVFKHLGXQJVVFKODFKW EHL GHU -DJG YLHOHU 5HLFKH <VDWLQJDV QDFK GHU )ORWWH GHU
,QTXLVLWLRQ GHU PLU GDQNVZHUWHU :HLVH YRP 6SLHOHU &KL 7DL 3HKV ]XU 9HUI�JXQJ
JHVWHOOW ZXUGH� 'D GLHVHU 7H[W HLJHQWOLFK 7HLO HLQHU $XVZHUWXQJ LVW KDEH LFK ODQJH
�EHUOHJW� RE LFK LKQ GHQQ �EHUKDXSW YHU|IIHQWOLFKHQ VROO� ELQ DEHU ]X GHU
hEHU]HXJXQJ JHNRPPHQ� GDVV HLQ (UHLJQLV GLHVHU *U|�HQRUGQXQJ GXUFKDXV QLFKW
LP 'XQNHOQ EOHLEHQ Z�UGH XQG VLFK UHODWLY VFKQHOO DXI GHP 6HJPHQW
KHUXPVSUHFKHQ Z�UGH� $X�HUGHP LVW GLHVH $XVZHUWXQJ GLH OHW]WH� GLH YRQ :HUQHU
$UHQG KHUDXVJHVFKLFNW ZXUGH XQG PHLQHV :LVVHQV QLFKW HLQPDO 7HLO HLQHV
hEHUEOLFNHV LQ HLQHP 6HJPHQWVERWHQ RGHU JDU :HOWERWHQ JHZRUGHQ XQG GLH
,QTXLVLWLRQ KDW HV GXUFKDXV YHUGLHQW� GDVV GLHVH KLVWRULVFKH 6FKODFKW DXFK
HQWVSUHFKHQG�JHZ�UGLJW�ZLUG���8W]�
7LWHOELOG� -D� VR ZDV NDQQ SDVVLHUHQ� ZHQQ VLFK 'UDFKHQ QlKHUJHNRPPHQ VLQG ����
'DV %LOG LVW IULVFK DXV -DSDQ YRQ XQVHUHP HLQ]LJHQ DX�HUNRQWLQHQWDOHQ 6SLHOHU
HLQJHVFKLFNW�ZRUGHQ��'HU�%LOGHUZHWWEHZHUE�OlXIW�QRFK�«�������8W]�
0DJLVFKH�)RUVFKXQJ � 9LHOHQ YRQ (XFK LVW QLFKW JDQ] NODU� ZLH GDV IXQNWLRQLHUW�
'DV�VROO�VLFK�QXQ�lQGHUQ��(V�JLEW�PHKUHUH�$UWHQ�QHXH�=DXEHU�]X�HUOHUQHQ� �
�� PDQ EHVLHJW HLQHQ DQGHUHQ :HLVHQ JOHLFKHU &KDUDNWHUNODVVH LP =DXEHUGXHOO XQG
GDUI�VLFK�DXV�GHVVHQ�6SU�FKHOLVWH��RKQH�%HVFKUHLEXQJHQ��HLQHQ�=DXEHU�DXVVXFKHQ�
�� PDQ Ol�W VLFK YRQ HLQHP DQGHUHQ :HLVHQ� GHU � /HYHO �EHU LKP VWHKHQ PX� XQG
GHU JOHLFKHQ &KDUDNWHUNODVVH DQJHK|UHQ PX� LQ GHU $XV�EXQJ GHV =DXEHUV
XQWHUZHLVHQ� 'LHV GDXHUW HLQHQ NRPSOHWWHQ =XJ LQ GHP EHLGH QLFKWV DQGHUHV
PDFKHQ N|QQHQ XQG EHLGH GLH QRUPDOHQ 0( I�U GLH $XV�EXQJ GHV =DXEHUV
YHUOLHUHQ�
�� PDQ HUOHUQW HLQHQ LQ GLHVHP 5HLFK VFKRQ PDO QLHGHUJHVFKULHEHQHQ XQG ]ZHFNV
(UOHUQHQ EHQDQQWHQ 6SUXFK LQ HLQHU %LEOLRWKHN� 'LHV GDXHUW EHL HLQHU %LEOLRWKHN
XQWHU ������ *6 VHFKV NRPSOHWWH 6SLHO]�JH �NHLQH 0RQDWH�� 3UR ������ *6
%LEOLRWKHNVZHUW UHGX]LHUW VLFK GLHV XP HLQHQ =XJ� VR GD� GDV (UOHUQHQ HLQHV LQ
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GHP 5HLFK EHNDQQWHQ 6SUXFKHV LQ HLQHU ������ *6 JUR�HQ %LEOLRWKHN QXU QRFK
HLQHQ =XJ GDXHUW� 'DEHL E��W GHU :HLVH GLH +lOIWH GHU LKP QRFK YHUEOLHEHQHQ 0(
HLQ�
�� GLH (QWZLFNOXQJ HLQHV QHXHQ =DXEHUV LVW QXU LQ HLQHP PDJLVFKHQ /DERU DE
������ *6 P|JOLFK� 'LH =HLWGDXHU EHWUlJW GUHL 6SLHO]�JH XQG NRVWHW DOOH QRFK
YHUI�JEDUH�0(�GHV�-DKUHV�
�� 3ULHVWHU N|QQHQ HLQHQ =DXEHU DOV *DEH LKUHV *RWWHV HUKDOWHQ� ZHQQ VLH HLQHQ
HQWVSUHFKHQGHQ $XIWUDJ I�U LKQ HUI�OOW KDEHQ� (LQHQ HQWVSUHFKHQGHQ $XIWUDJ NDQQ
GHU 3ULHVWHU GXUFK 0HGLWDWLRQ LQ HLQHP JUR�HQ 7HPSHO VHLQHU 5HOLJLRQ HUKDOWHQ�
�8W]��
1lFKVWHU�6SLHO]XJ � 'HU QlFKVWH 6SLHO]XJ XPID�W GDV )U�KMDKU GHV -DKUHV ��� Q�3��
GHP -DKU GHU 1HEHO� XQG GDPLW ZHUGHQ (LQQDKPHQ� 6ROG� XQG MD� DXFK 5�VWXQJ
IlOOLJ���2KQH+D�

6FKQHHJHVW|EHU��EHU�.DUQLNRQ�XQG�<VDWLQJD  

'HU :LQWHU LVW YHUJDQJHQ XQG GDPLW HLQ ZHLWHUHV -DKU� (LQ QHXHV -DKU ZLUIW VHLQH
6FKDWWHQ YRUDXV� RGHU EHVVHU HV ZLUIW VHLQH 1HEHO YRUUDXV� GHQQ ��� Q�3� ZLUG GDV
-DKU GHU 1HEHO� YHUN�QGHWH GHU +�WHUGlPRQ YRQ .DUQLNRQ XQG <VDWLQJD VHLQHQ
EHLGHQ .ROOHJHQ (\VNULVW XQG 2UFR DO 0RFFHUR PLW GHQHQ HU HLQHQ JHLVWLJHQ
.RQWDNW�KHUJHVWHOOW�KDWWH ��
'HU :LQWHU ZDU DOOHUGLQJV PDO ZLHGHU HLQHU GHU KlUWHUHQ� GHQQ 6FKQHHVW�UPH
ZDUHQ EHVRQGHUV LP HZLJHQ (LV GHV 0DFKDLUDV DQ GHU 7DJHVRUGQXQJ� :RKO GHP�
GHU HV VLFK OHLVWHQ NRQQWH HLQHQ :LQWHUVFKODI ]X KDOWHQ� 'LH :HLVHQ GHU 6HJPHQWH
]XP %HLVSLHO PHGLWLHUWHQ ZLH �EOLFK ]XPLQGHVWHQV LQ GHQ 6VDNDW XP VLFK ZLHGHU
PDJLVFKH�(QHUJLH�QXW]EDU�]X�PDFKHQ� �
,P 9HODWRUJHELUJH ZXUGH GXUFK GHQ WLHIHQ )URVW VR PDQFKH /DZLQH DXVJHO|VW XQG
*DUHOGD YHUVFKZDQG I�U HWZD � :RFKHQ IDVW YROOVWlQGLJ XQWHU HLQHU GLFKWHQ
6FKQHHGHFNH� $XFK GLH ,QVHOQ GHV $QWKRV YHUVDQNHQ LP WLHIHQ :LQWHU� (GRU KDW
VRJDU DOOH VHLQH )ORWWHQ LQ GLH KHLPDWOLFKHQ +lIHQ ]XU�FNEHRUGHUW� XP 6FKlGHQ DQ
GHQ 6FKLIIHQ ]X YHUK�WHQ� ,Q 1DVN ZXUGH VRJDU GDV 0LOLWlU ]X 6FKQHHVFKLSS�
NRPPDQGRV HLQJHWHLOW XP ]X YHUKLQGHUQ� GD� GLH 6WDGW XQWHU GHU GLFNHQ
6FKQHHVFKLFKW�EHJUDEHQ�ZLUG�
,P $V\OLD�$UFKLSHO ZDU HV GDJHJHQ JDU QLFKW PDO VR NDOW� ZDV ZRKO YRU DOOHP LQ
6DONHUXVXUD�GDQNEDU�]XU�.HQQWQLV�JHQRPPHQ�ZHUGHQ�G�UIWH� �
.DUWDQ HUOHEWH GDJHJHQ GHQ ZlUPVWHQ :LQWHU VHLW HLQ SDDU -DKUHQ� (V VFKHLQW VLFK
LP .lOWHIOXFK <VDWLQJDV WDWVlFKOLFK HWZDV ]X EHZHJHQ� 2E GLH 0DJLHU ]ZLVFKHQ
6FKHWROD XQG .D\UD 0DWUD PLW LKUHQ :lUPH]DXEHUQ GRFK HWZDV HUUHLFKW KDEHQ "
-HGHQIDOOV KDW VLFK GHU IUHLJHWDXWH 0HHUHVEHUHLFK XP .DUWDQ KHUXP ZLHGHU HWZDV
HUZHLWHUW XQG DXFK DXI )DHEUHJKHQGLO VHOEVW EHJLQQW VLFK GDV /HEHQ DOOPlKOLFK
ZLHGHU ]X QRUPDOLVLHUHQ� $XI GHU DQGHUHQ 6HLWH VLQG GLH 1DFKEDUQ GLHVHU EHLGHQ
5HLFKH .D\UD 0DWUD� <JRUD RGHU $XULQLD NlOWHEHGLQJW ZHLWHUKLQ QLFKW LP
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*HVFKlIW� -HGHQIDOOV �EHUZLHJHQG� GHQQ ]XPLQGHVWHQV HLQH NOHLQH )ORWWH <JRUDV
VFKHLQW�GHU�*UR�HQ�.lOWH�HQWURQQHQ�]X�VHLQ�
,Q .LUDQDPLV� GHU +DXSWVWDGW .DUWDQV� XQG 8PJHEXQJ PDFKW LPPHU PHKU GDV
0LQLVWHULXP I�U -XVWL] XQG 6NODYHUHL YRQ VLFK UHGHQ� 1DFKGHP GDV 5HLFK VLFK YRQ
QHXHP GHU $X�HQSROLWLN ]XZHQGHW� VFKHLQW HLQ HUK|KWHU %HGDUI DQ 6NODYHQ ]X
EHVWHKHQ� ZDV GDV 6LFKHUKHLWVJHI�KO GHU %HY|ONHUXQJ GHU]HLW GHXWOLFK
EHHLQWUlFKWLJW� %HUXKLJHQG G�UIWH GDJHJHQ GLH 1DFKULFKW YRP )DOO &UHVW &DHUV
ZLUNHQ� GHQQ EHVRQGHUV GLH N�VWHQQDKH %HY|ONHUXQJ KDWWH LQ GHU 9HUJDQJHQKHLW
GRFK VR PDQFKH XQVDQIWH %HJHJQXQJ PLW GHQ 3LUDWHQ GHU ,QTXLVLWLRQ� $QVRQVWHQ
JLEW�PDQ�GHU]HLW�YLHO�*HOG�I�U�GLH�$OFKHPLH�DXV�
�+HLWHU JLQJ HV ]X XQG ZHLWHU�� YHUN�QGHWH 2UFR DO 0RFFHUR LQ EHVWHU :HLQODXQH�
�EHL XQV LP $UFKLSHO ]X $V\OLD� XQG HV HUKHEW VLFK GLH )UDJH� RE EDOG GLHVHU 1DPH
QLFKW PHKU GHQ 2UW EH]HLFKQHQ ZLUG� ]X GHP GLH )O�FKWOLQJH NDPHQ� VRQGHUQ GHQ
2UW��YRQ�GHP�VLH�NRPPHQ�
*HZDOWLJH )ORWWHQ XQG +HHUH GXUFKVWUHLIHQ GLH 5HJLRQHQ LP 2SKLV GHV $UFKLSHOV�
GRFK�MH�QlKHU�VLH�$ORUU�VLQG��GHVWR�NOHLQHU�VFKHLQHQ�VLH�]X�ZHUGHQ�
'RUW�DEHU�LVW�WURW]GHP�HLQLJHV�ORV�
'DV QHX HUZDFKWH $OPHURQ YHUVXFKW VHLQHQ (LQIOX� ZLHGHU DXV]XGHKQHQ � XQG
]XJOHLFK GLH /DQJXULHU DXV GHP +RFKODQG ]X ZHUIHQ� GLH VLFK IUHFK PLWWHQ LP
6WDPPODQG GHU 3ULVPDWRUHQ EUHLW PDFKHQ� 0LWWOHUZHLOH EDXHQ VLH VFKRQ :lOOH
PLWWHQ GXUFK� 8QG GDV ]XP *HJHQDQJULII LP 0DFKDLUDV GHV 5HLFKHV YRUVWRVVHQGH
DOPHURQLVFKH�+HHU�VW|VVW�DXI�ZHLWHUH�KHUDQU�FNHQGH�ODQJXULVFKH�9HUVWlUNXQJHQ���
1XU DP LKQHQ VRQVW VR IUHPGHQ 0HHU� GD KDEHQ GLH 3ULVPDWRUHQ (UIROJ� QHKPHQ
/DQJXULD HLQ ZHLWHUHV 6W�FN .�VWH ZHJ� 2E GHQ :HUJROV GDV JHIDOOHQ ZLUG� VR HLQ
+DXIHQ�3ULVPDWRUHQ�.ULHJHU�GLUHNW�XQWHU�LKUHU�%XUJ"
hEHUKDXSW VFKHLQHQ GLH 3ULVPDWRUHQ VHKU DQ GHU .�VWH LQWHUHVVLHUW ]X VHLQ� DXFK LP
2SKLV� ZR LKUH .DYDOOHULH EHUHLWV LP HWURULVFKHQ 7LHIODQG VWHKW� :DV KHL�W KLHU
�VWHKW��"�6LH�EHZHJHQ�VLFK��XQG�ZLH�VLH�VLFK�EHZHJHQ�
(LQLJH GXW]HQG +XQGHUWVFKDIWHQ VWRVVHQ YRP 5DQG GHV +RFKODQGV 5LFKWXQJ
$QWKRV LQ GLH HWURULVFKHQ :lOGHU YRU XQG HUREHUQ .I XP .I� 2GHU DXFK QLFKW�
3O|W]OLFK NRPPW LKQHQ GLH HWURULVFKH *DUGHLQIDQWHULH LQ GLH 4XHUH UHVSHNWLYH LQ
GHQ 5�FNHQ� GLH VFKRQ LP OHW]WHQ 0RQG VR HUIROJUHLFK GLH .�VWH I�U (WURULHQ
]XU�FNJHZRQQHQ KDW� $ODUPLHUW GXUFK GLH 0HOGXQJHQ �EHU GDV (LQGULQJHQ JUR�HU
DOPHURQLVFKHU 5HLWHUYHUElQGH LQV HWURULVFKH 7LHIODQG ZHQGHW VLFK GHU +HHUEDQQ LQ
JUR�HU (LOH 5LFKWXQJ 3KLDODH� 8QG WDWVlFKOLFK� VFKRQ GLH QlFKVWH *HPDUNXQJ LP
/DQGLQQHUQ ZLUG JHUDGH YRQ DOPHURQLVFKHQ 7UXSSHQ EHVHW]W� 2KQH ]X ]|JHUQ�
JUHLIHQ�GLH�HWURULVFKHQ�(OLWHWUXSSHQ�GLH�IHLQGOLFKH�1DFKKXW�DQ�
'RFK GLH (LQGULQJOLQJH HUKROHQ VLFK VFKQHOO� ]X VFKQHOO YRQ GHU hEHUUDVFKXQJ�
'HU (LQVDW] GHU VSH]LHOOHQ )lKLJNHLWHQ GHU SULVPDWRULVFKHQ 2IIL]LHUH JOHLFKW GLH
]DKOHQPl�LJH hEHUOHJHQKHLW GHU (WURULHU QDKH]X DXV� XQG DQVFKOLHVVHQG YHUVXFKW
GLH VFKZHUH DOPHURQLVFKH .DYDOOHULH� LKUH 9RUWHLOH PLW VFKQHOOHQ XQG KHIWLJHQ
$WWDFNHQ�DXI�GLH�)ODQNHQ�GHV�HWURULVFKHQ�+HHUEDQQV�DXV]XVSLHOHQ�
'RFK LQ LKUHQ KHLPDWOLFKHQ :lOGHUQ IlOOW HV GHQ (WURULHUQ QLFKW VFKZHU� GHQ
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$WWDFNHQ DXV]XZHLFKHQ XQG GHQ )HLQG PHKUIDFK LQ GLH ,UUH ODXIHQ ]X ODVVHQ� 8QG
ZRKOYHUWUDXW PLW GHQ 7DNWLNHQ GHU 3ULVPDWRUHQ KlOW VLFK DXFK GLH GXUFK GLHVH
YHUXUVDFKWH�9HUZLUUXQJ�LQ�*UHQ]HQ�
,Q GLHVHU (U|IIQXQJVSKDVH GHU 6FKODFKW LQ GHQ :lOGHUQ HUOHLGHQ EHLGH 6HLWHQ KRKH
9HUOXVWH� GLH $OPHURQHU DOOHUGLQJV LP 9HUKlOWQLV JHZLFKWLJHUH � ZREHL HV GLH
�EHUJHODXIHQHQ 7UXSSHQ QRFK KlUWHU WULIIW DOV GLH DOPHURQLVFKH *HELUJVUHLWHUHL
VHOEVW�
,P /DXIH GHU QlFKVWHQ 7DJH ]HUIDVHUW GLH 6FKODFKW LQ YLHOH (LQ]HOJHIHFKWH XP
NOHLQH /LFKWXQJHQ XQG :DOGZHJH� ZlKUHQG VLFK GDV .DPSIJHVFKHKHQ DOOPlKOLFK
5LFKWXQJ 2SKLV YHUODJHUW� 'LH 9HUOXVWH GHU DOPHURQLVFKHQ 5HLWHU ZDFKVHQ YRQ
7DJ ]X 7DJ� ZlKUHQG GLH HWURULVFKH ,QIDQWHULH GDV ZRKOEHNDQQWH *HOlQGH ]X
QXW]HQ�ZHL��
6FKOLH�OLFK GHU %HIHKO ]XP 5�FN]XJ� 2GHU ZDU HV GRFK QXU GHU 9HUVXFK� LQ GHU
ZLOGHQ )OXFKW GDV *HVLFKW ]X ZDKUHQ" 1XU HLQ 9LHUWHO GHU 5HLWHU ILQGHW VLFK
VFKOLH�OLFK�QRFK�DP�6DPPHOSXQNW�DQ�GHU�*UR�HQ�6WUDVVH�HLQ���
1LFKW ZHLW GDYRQ DOOHUGLQJV QXW]WH LQ GHU =ZLVFKHQ]HLW GLH DOPHURQLVFKH
+DXSWPDFKW GLH *HOHJHQKHLW� XQEHKHOOLJW ]XU *UR�HQ 5HLFKVVWUD�H YRQ (WURULHQ
YRU]XGULQJHQ� 'RUW DQJHNRPPHQ� VSDOWHW VLH VLFK� 'HU NOHLQHUH 7HLO ]LHKW VLFK
YHUJQ�JHQG� DOVR SO�QGHUQG XQG EUDQGVFKDW]HQG� JHQ 3KLDODH� GHU JU|�HUH 7HLO
DEHU MDJW LQ KRKHP 7HPSR �EHU GLH JXWH 6WUDVVH DXI HLQH ZRKOEHNDQQWH HWURULVFKH
%XUJ�PLW�HLQHP�VFK|QHQ�+DIHQ�]X�
$OV GLH DOPHURQLVFKHQ 5HLWHU YRU %XU�'DKQ DXV GHP :DOG EUHFKHQ� ZLUG GRUW
VRIRUW $ODUP JHJHEHQ� GLH %XUJWRUH YHUUDPPHOW� 'RFK ZLHGHU VHW]HQ GLH
3ULVPDWRUHQ LKUH *HKHLPZDIIH HLQ� XQG LQ GHU %XUJ EULFKW &KDRV DXV� 'LH 0lQQHU
GHU )UHLZDFKH� GLH GHU $ODUP DXV LKUHQ %HWWHQ XQG YRQ LKUHQ .DUWHQWLVFKHQ
ZHJJHULVVHQ KDW� SDFNHQ LKUH :DIIHQ XQG VW�UPHQ DXI GLH 0DXHUQ � GRFK QLFKW XP
LKUHQ�.DPHUDGHQ�EHL]XVWHKHQ��VRQGHUQ�XP�VLH�KLQWHUU�FNV�DQ]XJUHLIHQ�
$Q GHUDUWLJH 9RUNRPPQLVVH DXV GHQ 3ULVPDWRUHQNULHJHQ GHU 9HUJDQJHQKHLW
EHUHLWV JHZRKQW� IDQJHQ VLFK GLH 9HUWHLGLJHU GHQQRFK EDOG ZLHGHU XQG HUJUHLIHQ
DGlTXDWH 0D�QDKPHQ� GLH $PRNOlXIHU DXV]XVFKDOWHQ� *XW GLH +lOIWH GHU 9HUUlWHU
ZLUG EHUHLWV LQ GHQ HUVWHQ 0LQXWHQ JHW|WHW RGHU HQWZDIIQHW� 'HQQRFK JHOLQJW HV
HLQHU NOHLQHQ *UXSSH� MXVW LP ULFKWLJHQ 0RPHQW GDV +DXSWWRU GHQ DQVW�UPHQGHQ
5HLWHUQ ]X |IIQHQ� 2EZRKO LKUH &KDQFHQ DQJHVLFKWV GHU hEHUPDFKW QXU QRFK NOHLQ
VLQG� NlPSIHQ GLH 9HUWHLGLJHU WDSIHU ZHLWHU� 'UHL YRQ YLHU (WURULHUQ P�VVHQ IDOOHQ�
EHYRU GLH DOPHURQLVFKHQ +HHUI�KUHU GLH %XUJ DOV JHVLFKHUW EHWUDFKWHQ N|QQHQ� 'LH
9HUOXVWH $OPHURQV GDJHJHQ EOLHEHQ YHUVFKZLQGHQG JHULQJ� XQG KDEHQ VLFK DXV GHU
6LFKW GHU SULVPDWRULVFKHQ 2IIL]LHUH DQJHVLFKWV GHV (UIROJV PHKU DOV EH]DKOW
JHPDFKW�
0DQ IUDJW VLFK QXU� ZHVKDOE $OPHURQ VR DQ HLQHP HLJHQHQ +DIHQ JHOHJHQ LVW� ZR
LKQHQ�GLH�6HHIDKUW�GRFK�VR�ZHQLJ�*O�FN�EULQJW�
9RU 5DJRQ QlPOLFK YHUVXFKW GLH EHUHLWV LP OHW]WHQ 0RQG ]XU�FNJHVFKODJHQH
3ULVPDWRUHQIORWWH�HLQHQ�]ZHLWHQ�$QODXI�
:lKUHQG LQ GHU 6WDGW HLQH 0HVVH ]X (KUHQ ;\UWV EHJLQQW� LQ GHUHQ /DXI GHU
JHIDQJHQH DOPHURQLVFKH +HHUI�KUHU JHRSIHUW ZHUGHQ VROO� VFKOHLFKW VLFK GLH QXU
QRFK NOHLQH )ORWWH QlKHU DQ GLH ,QVHO KHUDQ� 'RFK OHLGHU QLFKW YRUVLFKWLJ JHQXJ� ,Q
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GHU 6WDGW ZLUG HLQH :DFKH DXIPHUNVDP� XQG HLQ 0DKOVWURP HUVFKHLQW DXI GHP
.XUV GHU DOPHURQLVFKHQ )ORWWLOOH� 6FKQHOO YHUVXFKHQ GLH 6FKLIIH GHP VLFK
DXVZHLWHQGHQ 6WUXGHO DXV]XZHLFKHQ� GRFK GDV YRUGHUVWH GHU 6FKLIIH UHDJLHUW QLFKW
VFKQHOO�JHQXJ����XP�VR�VFKQHOOHU�LVW�HV�JHNHQWHUW�
'ULQQHQ LQ GHU 6WDGW HUZDFKW GHU JHIHVVHOWH *HIDQJHQH DXV VHLQHU /lKPXQJ�
6FKZDFK LVW HU XQG KXQJULJ� KDW HU GRFK QLFKWV ]X VLFK QHKPHQ N|QQHQ� ZDV DOV
1DKUXQJ�WDXJW��VRODQJH�HU�JHIDQJHQ�ZDU��6R�EHILHKOW�HU���DXI�GHP�5DQG�GHV�%DVVLQV
VWHKHQG� GDV LKP QDVVHV *UDE ZHUGHQ VROO � VHLQHQ %HZDFKHUQ� LKP ]X HVVHQ ]X
EULQJHQ� 6R �EHUPlFKWLJ LVW VHLQ 5XI� GDVV HLQH GHU :DFKHQ VLFK LKP VHOEVW
GDUELHWHW� /HLGHU LVW VLH EHL ZHLWHP QLFKW IHWW JHQXJ�'LH DQGHUH UHQQW GDYRQ� XP
(VVHQ ]X KROHQ� %HVXFKHU GHU =HUHPRQLH � (LQKHLPLVFKH XQG LKUH KREDQLVFKHQ
%HUDWHU � VW�UPHQ YRU� XP LKP PLWJHEUDFKWHV 2EVW� %URW RGHU VDXUHV %LHU
DQ]XELHWHQ� $OOHV ]LHPOLFK XQJHQLH�EDU I�U HLQHQ 3ULVPL��� 1DMD� MHGHQIDOOV ZLUGV
GDQQ ZLUNOLFK KHLWHU� ,Q GHP JDQ]HQ *HGUlQJH DXV ]XU�FNJHZLHVHQHQ
(VVHQVWUlJHUQ NRPPW GHU JXW JHEXQGHQH $OP|KL LQV 6FKZDQNHQ XQG SOXPSVW
VFKOLH�OLFK NRSI�EHU LQ GHQ 3RRO� =X WULQNHQ KDW HU MHW]W� DEHU VHLQ +XQJHU ZLUG
QLFKW JHVWLOOW� =ZDU ZLUG PLW GHP 9HUOXVW DQ (QHUJLH DXFK GLH 0DFKW VHLQHU
%HIHKOH DOOPlKOLFK VFKZlFKHU� GRFK VLH UHLFKW� XP GDV &KDRV LP .XOWUDXP
EHVWHKHQ ]X ODVVHQ�'HU :lFKWHU NHKUW ]XU�FN� GRFK VHLQH /LHIHUXQJ IULWLHUWHU
6FKDEHQ ZLUG HEHQVR ]XU�FNJHZLHVHQ ZLH GHU +DXIHQ �EHUUHLIHU bSIHO� (QGOLFK
JHOLQJW HV GHP *HIDQJHQHQ� VHLQH :�QVFKH NODUHU DXV]XGU�FNHQ� )HWW XQG 5LQGHQ
ZLOO HU� )HWW� 9LHOOHLFKW GDV gO� GDV KLHU �EHUDOO LQ .U�JHQ UXPVWHKW� XP GLH
EODNHQGHQ /DPSHQ PLW %UHQQVWRII ]X YHUVRUJHQ" (UVW PDO UHLQ LQV :DVVHU� 1XQ
VFKZLPPW ]ZDU HLQ GLFNHU gOILOP DXI GHP :DVVHU� GRFK HUVWHQV NRPPW GHU
KXQJULJH *DVW GD QLFKW UDQ� JHIHVVHOW ZLH HU LVW� ]ZHLWHQV ZDU GDV QLFKW JDQ] GDV
*HPHLQWH� 2K� GD VWHKW MD HLQ ULFKWLJ IHWWHU 'DQDPHUL UXP� 9LHOOHLFKW WXWµV MD GHU"
5HLQ LQV :DVVHU PLW LKP � QHLQ� LVW ZRKO GRFK QLFKW JDQ] GDV :DKUH� (UVWPDO GLH
6FKZDUWH UXQWHU� QXU GLH ZLUG VFKOLH�OLFK EHQ|WLJW� *XW� LP :DVVHU LVW VLH MHW]W �
QXU� ZLH NULHJHQ ZLU VLH LQ GDV 1DKUXQJVDXIQDKPHRUJDQ" Ä)�WWHUQ�³� VR GHU
%HIHKO� (LQ :lFKWHU VSULQJW LQV :DVVHU� SDFNW GLH EOXWLJH 6FKZDUWH� VlEHOW HLQ
6W�FN DE XQG VFKLHEW HV GHP 3ULVPDWRU LQV 0DXO � OHLGHU PHUNW HU HUVW MHW]W� GDVV HU
MD�QLH�ULFKWLJ�VFKZLPPHQ�JHOHUQW�KDW���
0LWWOHUZHLOH KDW VLFK GLH QRFK NOHLQHU JHZRUGHQH )ORWWH ZLHGHU JHIDQJHQ� GHQ
6WUXGHO XPVFKLIIW XQG VLFK LQ 3RVLWLRQ JHEUDFKW� ,Q GHU 6WDGW HUVWDUUW GHU $QI�KUHU
GHU *DUGH� 6WDGWKHUU ;RUW� SO|W]OLFK PLWWHQ EHL GHU %HIHKOVDXVJDEH� GUHKW VLFK XP
XQG PDUVFKLHUW LQ GDV %�UR VHLQHV +HUUQ� 'RUW YROOI�KUW HU HLQLJH VHOWVDPH
9HUUHQNXQJHQ XQG IlOOW GDQQ XP� 6HLQ +HUU VFKDXW HWZDV YHUEO�IIW� UXIW GDQQ HLQH
:DFKH KHUHLQ XQG EHILHKOW LKU� GHQ OHEORVHQ RGHU RKQPlFKWLJHQ .|USHU ]X
HQWIHUQHQ XQG GHQ JHIDQJHQHQ 3ULVPDWRU YRQ VHLQHQ )HVVHOQ ]X EHIUHLHQ XQG DXI
GDV HUREHUWH 6FKLII ]X EULQJHQ� 2IIHQEDU KDW HU WRWDO YHUJHVVHQ� GDVV VHLQ $GPLUDO
JHUDGH KHXWH PRUJHQ DXIJHEURFKHQ LVW� XP PLW GLHVHP QXU KDOE VHHW�FKWLJHQ
:UDFN�GLH�.�VWH�DE]XIDKUHQ�
:LH GHP DXFK VHL� MHW]W �EHUVFKODJHQ VLFK GLH (UHLJQLVVH� 6FKRQ GLH JDQ]H =HLW KDW
HLQH NOHLQH GDQDPHULVFKH )ORWWH GLH $NWLRQHQ GHU $OPHULV DXV GHU )HUQH VRUJIlOWLJ
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�EHUZDFKW� 'RFK QXQ WDXFKHQ SO|W]OLFK DXV GUHL 5LFKWXQJHQ JOHLFK]HLWLJ
GDQDPHULVFKH 6FKLIIH DXI XQG ZHUIHQ VLFK DXI GLH 3ULVPDWRUHQIORWWH� 'LH
3ULVPDWRUHQ VHKHQ VLFK JH]ZXQJHQ� LKUH $NWLYLWlWHQ LQ 5DJRQ DE]XEUHFKHQ XQG
LKUHQ %OLFN VWDWWGHVVHQ GHP QHXHQ )HLQG ]X]XZHQGHQ� 6FKQHOO ]HLJW GLHV :LUNXQJ�
'LH 'DQDPHULV VFKHLQHQ VLFK SO|W]OLFK QLFKW PHKU JDQ] HLQLJ ]X VHLQ � HWZDV� GDV
LQ OHW]WHU =HLW W\SLVFK I�U VLH ]X ZHUGHQ VFKHLQW� $OVR� ZHQQ LKU PLFK IUDJW� JHKWµV
GHQHQ�HLQIDFK�YLHO�]X�JXW��$EHU�PLFK�IUDJW�MD�NHLQHU��(JDO��LFK�VFKZHLIH�DE�
1XQ� MHGHQIDOOV� REZRKO VLFK HLQ]HOQH 6FKLIIH DXV GHP 9HUEDQG O|VWHQ� WUXJ LKU
6FKZXQJ GLH YHUHLQLJWHQ )ORWWHQ PLWWHQ XQWHU GLH YLHU IHLQGOLFKHQ 6FKLIIH� XQG
VFKRQ VDQN GDV HUVWH DOPHURQLVFKH 6FKLII� 1DMD� GDV HUVWH LQ GLHVHU 6FKODFKW
MHGHQIDOOV� -HW]W HUVW VFKULHQ GLH GDQDPHULVFKHQ .DSLWlQH LKUH )RUGHUXQJHQ GHQ
DQJHJULIIHQHQ 6FKLIIHQ ]X� Ä9HUVFKZLQGHW DXV XQVHUHQ *HZlVVHUQ XQG K|UW DXI�
XQVHUH 0HHUH ]X SO�QGHUQ� *HEW GLH (GHOVWHLQH ]XU�FN� GLH LKU XQV JHVWRKOHQ
KDEW�³ :HLWHUH DOPHURQLVFKH 6FKLIIH VLQNHQ� EHYRU GLH GDQDPHULVFKHQ
+LOIVWUXSSHQ�GHU�3ULPDWRUHQ�HLQWUHIIHQ�
'LH 'DQDPHULV KDEHQ MHW]W HWZDV 6FKZLHULJNHLWHQ� )UHXQG XQG )HLQG ]X
XQWHUVFKHLGHQ� GLH )ORWWHQ O|VHQ VLFK YRQHLQDQGHU� *OHLFK]HLWLJ JUHLIW DEHU GLH
DQIDQJV HUZlKQWH XQG DOV 5HVHUYH ]XU�FNJHKDOWHQH NOHLQH GDQDPHULVFKH )ORWWH LQ
GHQ .DPSI HLQ� XQG VRIRUW ZHQGHQ DXFK GLH QRFK XQEHVFKlGLJWHQ .ULHJVVFKLIIH
GHU +DXSWIORWWH XQG ZHUIHQ VLFK ZLHGHU LQ GLH 6FKODFKW� 'HU DOPHURQLVFKH $GPLUDO
VLHKW QXU QRFK HLQH &KDQFH� GHQ 5�FN]XJ� 'RFK DP (QGH NDQQ VLFK QXU GDV
)ODJJVFKLII�DXV�GHU�6FKODFKW�O|VHQ��ZHQQ�DXFK�EHJOHLWHW�YRQ�HLQLJHQ�QHXHQ�3ULVHQ�
'LH 'DQDPHULV DEHU YHUGRSSHOQ LKUH $QVWUHQJXQJHQ � PLW GLHVHU %HXWH ZROOHQ VLH
GHQ )HLQG QLFKW HQWNRPPHQ ODVVHQ� ,KUH .ULHJVVFKLIIH MDJHQ MHGHV HLQ]HOQH GHU
3ULVHQVFKLIIH��ELV�VLH�YHUVHQNW�RGHU�]XU�FNHUREHUW�VLQG� �
'LHV DEHU JLEW GHP 3ULVPDWRU OHW]WOLFK GLH *HOHJHQKHLW� VLFK PLW VHLQHP ]ZDU
UDPSRQLHUWHQ� DEHU QRFK YROO VHJHO� XQG PDQ|YULHUIlKLJHQ 6FKLII GDYRQ ]X
PDFKHQ� (LQ DQGHUHV GHU 3ULVPDWRUHQVFKLIIH KDWWH ZHQLJHU *O�FN � PLW
JHEURFKHQHP 0DVW XQG JHERUVWHQHP 5XGHU ZLUG HV %HXWH GHU 'DQDPHULV� 'RFK
LPPHUKLQ PXVV VHLQH 0DQQVFKDIW QLFKW VFKZLPPHQ UHVSHNWLYH WDXFKHQ OHUQHQ� DXI
GLH�KDUWH�7RXU��ZLH�GLH�DQGHUHQ�DOPHURQLVFKHQ�%HVDW]XQJHQ�
'DV 0HHU LVW �EHUVlW PLW 7U�PPHUQ XQG DXFK PLW /DGXQJVWHLOHQ� 'LH 'DQDPHULV
PDFKHQ VLFK HLOLJ GDUDQ� GLHVH ]X GXUFKIRUVWHQ� GHQQ GLH DXI GHP HUREHUWHQ 6FKLII
JHIXQGHQHQ 3UHWLRVHQ UHLFKHQ GRFK EHL ZHLWHP QLFKW� GLH HLJHQHQ 9HUOXVWH DQ
0DWHULDO ZHWW]XPDFKHQ � PHKU DOV HLQ 'XW]HQG GDQDPHULVFKHU 6FKLIIH JLQJ LQ GHU
6FKODFKW YHUORUHQ� GLH PHLVWHQ GXUFK DQGHUH 'DQDPHULV YHUVHQNW� 1LFKW QXU GLH
6LHJHU�VLQG�GDURE�YHUZLUUW��DXFK�GLH�*HIDQJHQHQ�VHOEVW�
$QGHUHUVHLWV KHUUVFKW WURW] DOOHP +RFKVWLPPXQJ ZLH VHLW 0RQGHQ QLFKW PHKU DXI
GHQ 6FKLIIHQ GHV 1HEHOUHLFKV� 6LHJUHLFK ZDUHQ VLH� XQG GDV VFKUHLEHQ VLH LKUHP
MXQJHQ� FKDULVPDWLVFKHQ $GPLUDO *LOVHQGRU ]X � GHU HUVWH 6LHJ VHLW YLHOHQ 0RQGHQ�
%DOG� VR GLH *HU�FKWH LQ GHU )ORWWH� EDOG ZLUG DXFK GLH JUR�H 6FKDUWH DXVJHZHW]W�
GLH 'HP�WLJXQJ ]XU�FNJHJHEHQ� GDV +HU] GHV ,QVHONUHLVHV ]XU�FNJHZRQQHQ�³
(UVWPDOV KROW 2UFR $WHP XQG QLPPW HLQHQ WLHIHQ =XJ DXV VHLQHP GDPSIHQGHQ
.UXJ� Ä$K� PLW ZDV Z�U]W ,KU (XUHQ :HLQ QXU" ,FK VFKlW]H PLFK JO�FNOLFK� KHXWH
HLQHQ�PHQVFKOLFKHQ�*DXPHQ�]X�KDEHQ��:LH�gO��+RQLJ�XQG�)HXHU�
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'RFK ]XU�FN QDFK $ORUU� $XFK DQGHUH +HHUH PDFKWHQ LKUH =�JH� XQG I�U GLH
QlFKVWHQ 0RQGH LVW QRFK VR HLQLJHV ]X HUZDUWHQ� (WURULHQ ZDUI EHUHLWV
9HUVWlUNXQJHQ LQ GLH %UHVFKH� GRFK ODQJVDP� YLHO ]X ODQJVDP� /DQJXULD VLFKHUW
QLFKW QXU VHLQH N�U]OLFKHQ (UREHUXQJHQ LP DOPHURQLVFKHQ +RFKODQG� HV VHQGHW
DXFK )ORWWHQ DXV� GLH IUHFKHQ 3LUDWHQ DQ GHU JHJHQ�EHUOLHJHQGHQ .�VWH ]X
EHVWUDIHQ� 6KHWROD XQWHUGHVVHQ QLPPW GLH hEHUJULIIH 0DONXWKV PHUNZ�UGLJ UXKLJ
KLQ� GRFK KHL�W HV MD� UXKLJH :DVVHU VLQG WLHI� :HU ZHLVV� ZDV GRUW LQ DOOHU 5XKH
XQG�+HLPOLFKNHLW�DXVJHEU�WHW�ZLUG��� �
5LQJV XP GLH JUR�H ,QVHO VLQG GHUZHLO )ORWWHQ XQWHUVFKLHGOLFKVWHU *U|�H DXV DOOHU
+HUUHQ /lQGHU XQWHUZHJV� XQG QLFKW ZHQLJH YRQ LKQHQ PDFKHQ PHUNZ�UGLJH�
MHGRFK ZHUWYROOH )XQGH� 1XU GLH /DQGH ZHLW LP 0DFKDLUDV EOHLEHQ VWLOO� 9LHOOHLFKW
GHVKDOE��ZHLO�GRUW�QXU�ZHQLJH�.ULHJHU�]XKDXVH�JHEOLHEHQ�VLQG���
+HLPOLFKNHLWHQ� MD� DXFK GDV JLEW HV LP $UFKLSHO� 6SLRQ JHJHQ 6SLRQ� ,QWULJH JHJHQ
,QWULJH� XQG 'DQDPHUL JHJHQ 'DQDPHUL� .|QQWH IDVW HLQ 6SULFKZRUW ZHUGHQ� ZDV"
%HL GHQHQ WXW QXQ MHGHU GDV� ZDV HU ZLOO� %HL PHLQHU OHW]WHQ =lKOXQJ ZDUHQ HV GUHL
4XDVL�5HJLHUXQJHQ� DXFK ZHQQ VLFK QRFK NHLQH GHQ 7LWHO ZLUNOLFK RIIL]LHOO
DQJHHLJQHW KDW� 8QG GDQQ JLEW HV GD DXFK QRFK GLH NOHLQHUHQ ,QVHOQ GHV
1HEHONUHLVHV��GLH�LKUH�8QDEKlQJLJNHLW�YHUN�QGHW�KDEHQ���RGHU�DXFK�QLFKW�
6WLOO ZDUHQ ODQJH DXFK GLH 5lQGHU GHV $UFKLSHOV� DQ PDQFKHQ 6WHOOHQ QRFK
HLVEHGHFNW� DQ DQGHUHQ QLFKW QXU GXUFK WLHIH :DVVHU XQG GLH .LQGHU GHU 9XONDQH�
VRQGHUQ DXFK GXUFK DQGHUH� DJJUHVVLYHUH )OXJZHVHQ YRU GHP ,QWHUHVVH IUHPGHU
0lFKWH JHVFK�W]W� $OO GLHV VFKHLQW DEHU QLFKW VR EOHLEHQ ]X ZROOHQ� GDUI PDQ GHQ
%HULFKWHQ WUDXHQ� 1RFK DOOHUGLQJV EOHLEHQ GLHVH 2UWH ]XYHUOlVVLJH 8UODXEV� XQG
(UKROXQJVRUWH I�U GLHMHQLJHQ� GLH HV GRUW DXVKDOWHQ P|JHQ�³ %HL GLHVHQ :RUWHQ
]ZLQNHUWH 2UFR YLHOVDJHQG� XQG VHLQH 0LHQH ]HLJWH GHXWOLFK�ZDV HU GDFKWH�
Ä1LFKWV�I�U�PLFK�9LHO�]X�|GH��YLHO�]X�HLQVDP�³
,P HZLJHQ (LV MHQVHLWV GHU 6HJPHQWJUHQ]H DXI =DNHWKLD VFKZHOW GHU]HLW ZRKO HLQ
.RQIOLNW ]ZLVFKHQ 6FKHWRODV ILQVWHUHP 1DFKEDUQ 0DQUDVWRU XQG 1DUDQ�7RUU� 2E
6FKHWROD�ZRKO�GD�KLQHLQJH]RJHQ�ZLUG�RGHU�VLFK�KLQHLQ]LHKHQ�Ol�W�"
(\V�NULVW� GHU +�WHU GHV %DWKURQ� JHQR� GLH ZDUPH /XIW GHU HLQEUHFKHQGHQ
:LQWHUVW�UPH DQ GHU .�VWH 'DQGDLULDV� 'HU 6WUDQG ZDU VHOWVDPHUZHLVH OHHU� XQG
GDV WURW] GHU ZRKOLJHQ 7HPSHUDWXUHQ XQG OLHEOLFKHQ 6FKQHHIORFNHQ� GLH GLHVH

OHLFKWH 3ULVH
 DQ GHQ 6WUDQG WUXJ� 1XQ MD� ]XPLQGHVW ZX�WH HU� WLHI XQWHU GHP (LV
LP 0DFKDLUDV JDE HV HLQLJH *HVWDOWHQ� ZHOFKH GLH DQJHQHKPH :lUPH GLHVHV 2UWHV
IDVW�HEHQVR�JHQRVVHQ�KlWWHQ��ZLH�HU��$OOHV�HLQH�)UDJH�GHV�6WDQGSXQNWHV�
(\V�.ULVW OlFKHOWH ]XIULHGHQ� HU NRQQWH GHQ )O�JHOVFKODJ EHLQDKH VS�UHQ��� ³(U´
ZDU DOVR ZLHGHU HUZDFKW� XQG NHKUWH ]XU�FN� JHQ *DUXQLD� :XUGH DXFK =HLW� GD�
GRUW PDO ZLHGHU HWZDV JHVFKDK� GLH %HY|ONHUXQJ GRUW EHJDQQ VFKRQ ODQJVDP ]X
PXUUHQ� 'HP $GHO ZDU ODQJZHLOLJ� XQG DXFK GLH DUEHLWHQGH %HY|ONHUXQJ I�KOWH
VLFK YHUQDFKOlVVLJW� 8QUXKH LQ *DUXQLD " 1HLQ� GDV KLHOW (\V�.ULVW I�U
XQZDKUVFKHLQOLFK� DOOHLQ VFKRQ ZHJHQ GHU =HLFKHQ DP +RUL]RQW� DEHU LUJHQGHWZDV
Z�UGH JHVFKHKHQ P�VVHQ XQG ZHP Z�UGH EHL GHP :LQWHU� ZHOFKHU �EHU *DUXQLD
KHUUVFKWH QLFKW ODQJZHLOLJ ZHUGHQ" 9LHOOHLFKW VROOWH HV MD KLHU LQ 'DQGDLULD VHLQHQ
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$QIDQJ QHKPHQ� GHQQ KLHU PHKUWHQ VLFK GLH =HLFKHQ� (\V�.ULVW KDWWH GLHV QLFKW
RKQH�*UXQG�]X�VHLQHP�8UODXEV]LHO�HUNRUHQ���
,Q :DOGKDXVHQ ZDU 7KRULQ QXU NQDSS HLQHP $WWHQWDW HQWJDQJHQ� HU ZDU GDEHL DXFK
YHUZXQGHW ZRUGHQ� DEHU HUIUHXWH VLFK DQVRQVWHQ EHVWHU *HVXQGKHLW� 6FKRQ DWPHWHQ
GLH %HDPWHQ DXI� GLH PLW GHU =lKOXQJ GHU .|QLJVZDKO EHVFKlIWLJW VLQG� :LH QLFKW
DQGHUV ]X HUZDUWHQ KDW 7KRULQ NODU GLH .|QLJVZDKO JHZRQQHQ� 'DQGDLULD KDW HLQHQ
QHXHQ�DOWHQ .|QLJ� :HOFK HLQH $UEHLW ZlUH HV JHZRUGHQ� ZHQQ DXVJHUHFKQHW GHU
)DYRULW JHW|WHW ZRUGHQ ZlUH� $QGHUH ZDUHQ QLFKW VR JO�FNOLFK JHZHVHQ� 8OIJDU
ZDU LQ .RUQKHLP� LQ JDUXQLVFKHU *HIDQJHQVFKDIW JHW|WHW ZRUGHQ� =XPLQGHVW LQ
.RUQKHLP VHOEVW ZDU GLHVH 1DFKULFKW PLW (QWVHW]HQ DXIJHQRPPHQ ZRUGHQ� *HUDGH
KLHU LP 2SKLV HUIUHXWH VLFK 8OIJDU HLQLJHU %HOLHEWKHLW� $XFK LQ� :DOGKDXVHQ JDE HV
HLQLJH�6WLPPHQ��GLH�PXUUWHQ��GLH�%HY|ONHUXQJ�VFKHLQW�EHVRUJW�
'RFK QLFKW QXU GHQ 'DQGDLULH KDWWH HV LQ .RUQKHLP HUZLVFKW� HV LVW DXFK HLQ
JDUXQLVFKHU +HHUI�KUHU DXI P\VWHUL|VH :HLVH HUPRUGHW ZRUGHQ� $OV GHVVHQ
*HPDFK ZLH �EOLFK HLQHV 0RUJHQV EHWUHWHQ ZXUGH� XP 5HLQLJXQJVDUEHLWHQ
YRU]XQHKPHQ ERW VLFK GHP 3HUVRQDO HLQ HUVFKUHFNHQGHU $QEOLFN� 'HU /HLE GHV
*DUXQHQ ZDU YRQ GHU 0LWWH GHV %UXVWEHLQV DXV HU|IIQHW ZRUGHQ� %OXWVSULW]HU
EHGHFNWHQ GLH :lQGH XQG (LQJHZHLGH ZDUHQ �EHU GHQ %RGHQ YHUVWUHXW� 8QNODU LVW
ZLH GHU RGHU GLH 7lWHU GDV *HPDFK �EHUKDXSW EHWUHWHQ NRQQWHQ� GHQQ GLH
(LQJDQJVW�UHQ VRZRKO ]X GHP *HElXGH DOV DXFK ]X GHP *HPDFK ZXUGHQ EHZDFKW
XQG GLH )HQVWHU EHIDQGHQ VLFK LQ HLQHP GHU REHUHQ 6WRFNZHUNH GHV *DUQLVLRQV�
JHElXGHV�
0DQDWDR VFKOXPPHUW LP :LQWHUVFKODI� VR VSLHOW VLFK GDV *HVFKHKHQ GHU]HLW ZRKO
HKHU XQWHU GHU 2EHUIOlFKH DE� XQG YLHOOHLFKW HLQ ZHQLJ LQ VHLQHQ /�IWHQ XQG YRU
GHU .�VWH� 'RFK ZHOFK HLQ WUDXULJHV (UHLJQLV � (\V�YDVW ZDU JHW|WHW ZRUGHQ�
(\V�NULVW ZDU WLHI HUVFK�WWHUW� ]XPLQGHVW ZDU QXQ EHNDQQW� ZDV PLW LKP JHVFKHKHQ
ZDU��
(OFHW ZLGPHW VLFK PHKU XQG PHKU GHP +DQGHO XQG ]XPLQGHVWHQV LP %HUHLFK GHU
=DXEHUPLWWHO VFKHLQW ZRKO QXU VFKZHU HLQ :HJ DQ (OFHW YRUEHL ]X I�KUHQ� 6R
HUUHLFKWHQ HOFHWLVFKH 6FKLIIH GLHVHQ :LQWHU DXFK 0DQDWDR� 0DQDWDR DXVJHUHFKQHW
LP :LQWHU DQ]XIDKUHQ � DEHU GLH (OFHWLP VFKHLQHQ JXW JHU�VWHW� ,Q 8QNX XQG 3LULP
6DOX LVW ZLHGHU HWZDV PHKU 5XKH HLQJHNHKUW� GRFK QRFK IDKUHQ GLH )ORWWHQ XQG
UHLVHQ GLH +lQGOHU� $EHU ZLH QLFKW DQGHUV ]X HUZDUWHQ KDEHQ GLH ]XQHKPHQGHQ
+DQGHOVDNWLYLWlWHQ� LQ XQG XP (OFHW� 3LUDWHQ DQ GLH .�VWH JHORFNW� $EHU VFKRQ
IHLHUW GLH .�VWHQZDFKH 8QNXV HLQHQ EHGHXWHQGHQ (UIROJ LP .DPSI JHJHQ GLH
3LUDWHQ� (LQH )ORWWH GLHVHU +DOXQNHQ VHJHOWH LKQHQ GLUHNW YRU GHQ %XJ� =ZDU
YHUVXFKWHQ GLH 3LUDWHQ� GLH HLJHQWOLFK HLQ OHLFKWHV 2SIHU HUZDUWHW KDWWHQ ]X IOLHKHQ�
GRFK ZXUGHQ VLH DXIJHEUDFKW� XQG HLQH QLFKW XQHUKHEOLFKH =DKO DQ 3LUDWHQVFKLIIHQ
VRJDU JHHQWHUW� 'HU $QI�KUHU GHU 3LUDWHQ VHOEVW JHULHW GDEHL LQ GLH +lQGH GHU
.�VWHQZDFKH 8QNXV� 'RFK VFKRQ ZXUGHQ ZHLWHU LP 2SKLV ZHLWHUH 3LUDWHQVFKLIIH
JHVLFKWHW��
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9RU GHU .�VWH YRQ %RXUDJKDUG PDFKHQ QHXHUGLQJV HEHQIDOOV 3LUDWHQ GLH 6HHIDKUW
XQVLFKHU� VR IXKU GHU +�WHUGlPRQ YRQ &KHORGDUQ IRUW� 6R ZXUGHQ QDKH 7RQGPHN
HLQH +DQGHOVIORWWH DXV (O]HW XQG QDKH 7RUF GLH ´6FKZHUWZDOIORWWH´ 4XDVVLPV
�EHUIDOOHQ� 'LH (UJHEQLVVH GLHVHU EHLGHQ 6FKODFKWHQ G�UIWHQ ZRKO DXFK I�U GLH
=XNXQIW HWZDV ´6SDQQXQJ´ I�U GLH +lQGOHU GHV 6HJPHQWHV YHUVSUHFKHQ� ,Q HLQLJHQ
$X�HQEH]LUNHQ YRQ 6\NDUHP VLQG YHUHLQ]HOWH 3ODNDWH PLW �EOHU +HW]H JHJHQ GLH
LOO\ULVFK�ERXUDJKDUGVFKH ,QWHUHVVHQJHPHLQVFKDIW �,%,6� DXIJHWDXFKW� $OO GDV LVW
VLFKHUOLFK NHLQ =HLFKHQ� GDVV GLH $QZHVHQKHLW GHV +|FKVWSULHVWHUV GHV $UWDQ LQ
6\NDUHP VLFK DXI GLH 2UGQXQJ GHU 5HJLRQ LQ LUJHQGHLQHU $UW XQG :HLVH DXVZLUNHQ
Z�UGH� :LH ]XU %HVWlWLJXQJ GLHVHU 7KHVH HUKlOW 7RQGPHN ZLHGHU HLQH NOHLQH
9HUVWlUNXQJ�VHLQHU�*DUQLVRQ�DXV�GHP�5HLFK�GHU�8QWRWHQ�
,Q .ULHJRULD ZXQGHUQ VLFK GLH 3LOJHU� GD� GHU]HLW NDXP KRFKUDQJLJH 3ULHVWHU GHV
.XU�7XOPDN ]X HLQHU $XGLHQ] ]X VSUHFKHQ VLQG XQG VHOEVW JU|�HUH 0HVVHQ YRQ
3ULHVWHUQRYL]HQ JHOHVHQ ZHUGHQ� 'DI�U ILQGHQ XPVR EHPHUNHQVZHUWHUH UDXVFKHQGH
)HVWH VWDWW XQG GLH ]DKOUHLFKHQ +HLOHU GHV 5HLFKHV SUHLVHQ RIIHQ GHQ ´*RWW GHU
+HLONXQVW´ � .XU�7XOPDN � XQG GHVVHQ 6WHOOYHUWUHWHU 7XUNXOD\D� :HQQ GD GLH
.ROOHJHQ�PDO�QLFKW�QHLGLVFK�ZHUGHQ����
$XFK LP EHQDFKEDUWHQ ,OO\ULD ZLGPHW PDQ VLFK LQ GLHVHP :LQWHU ]DKOUHLFKHQ
UHOLJL|VHQ $NWLYLWlWHQ� $EHU DXFK HLQH +HHUHVUHIRUP ZXUGH LQ $QJULII JHQRPPHQ�
:DV ZLOO PDQ LP :LQWHU DXFK VRQVW PDFKHQ� DX�HU 5HNUXWHQ PDUVFKLHUHQ XQG
QHXH�%DXVWHOOHQ�DXVKHEHQ�]X�ODVVHQ�"
Die Mächtigen von Runôr machen sich allmählich Sorgen über den
schwarzen Drachen über einem ihrer Vulkane. Noch hat sich dieser zwar
friedlich verhalten, aber er ist immerhin ein Drache und Drachen sind nicht
für ihre Nähe zu Parana, der Friedensgöttin, bekannt.

,P WLHIHQ 2SKLV KDW HLQH )ORWWH YRQ .DUNDQRQ NRPPHQG GLH 6HJPHQWVJUHQ]H
XQZHLW GHV +|FKVWSULHVWHUWHPSHOV GHV 1RU\WKRQ GXUFKEURFKHQ� 0DQ GDUI DXI LKUH
=LHOH�VRZLH�DXI�LKUHQ�N�QIWLJHQ�.XUV�JHVSDQQW�VHLQ� �
$SURSRV +|FKVWSULHVWHUWHPSHO� ,Q 7URQMD ZXQGHUQ VLFK VR ODQJVDP GLH 3ULHVWHU ZR
VLFK GHQQ 9DUJDV VR ODQJH KHUXPWUHLEHQ PDJ� 'LH KLVWRULVFK ZLFKWLJHQ (UHLJQLVVH
VSLHOHQ VLFK MD VFKOLH�OLFK QLFKW DXI 6HJPHQWHQ DE� GLH XQWHU GHP 1HEHO GHV
9HUJHVVHQV OLHJHQ� 'LHVH 0HLQXQJ WHLOW PDQ ZRKO DXFK LQ *DUXQLD� ZR VLFK GLH
3ULHVWHUVFKDIW VFKRQ LQVJHKHLP PLW GHP *HGDQNHQ GHU 1DFKIROJH I�U 9DUJDV
EHVFKlIWLJW�

0LWWHLOXQJHQ
$Q�DOOH�6SUDFKNXQGLJHQ�.DUQLFRQV
,Q 7DUNQLV� 7DUJRQ XQG 'RFK &KlPLG ZHUGHQ 6SUDFK]HQWUHQ HUULFKWHW� LQ GHQHQ
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MHGHUPDQQ JHJHQ (QWJHOW 6SUDFKNHQQWQLVVH HUZHUEHQ NDQQ� *HOHKUW ZHUGHQ VROOHQ
HLQHUVHLWV VlPWOLFKH EHGHXWHQGHQ 6SUDFKHQ GHV .RQWLQHQWV� DQGHUHUVHLWV GLH +DXSW�
XQG 0LQGHUKHLWVVSUDFKHQ (OFHWV� 'LH %H]DKOXQJ HUIROJW ]XP HLQHQ GXUFK GLH
5HJLHUXQJ� ]XP DQGHUHQ GXUFK GLH 6FK�OHU MH QDFK %HIlKLJXQJ GHV /HKUHUV�
.HQQWQLVVH LQ HLQHU GHU +DXSWVSUDFKHQ (OFHWV �$OFnWXU RGHU 9nUJXU� VLQG
HUZ�QVFKW��ZHUGHQ�DEHU�DXFK�YHUPLWWHOW�

$LQ\�)XUDOGV��0LQLVWHULQ�I�U�9|ONHU�	�$OOHV�0|JOLFKH

$Q� GLH� +HUUVFKHU� GHU� 5HLFKH� 4XDVVLP�� ,OO\ULD� XQG� (O]HW�� VRZLH� DQ� GHQ
+|FKVWSULHVWHU�GHV�$UWDQ
(V IlOOW GHU 9HUWUHWXQJ GHU $QNODJH LQ 6\NDUHP VFKZHU XQDEKlQJLJH QHXWUDOH
*HVFKZRUHQH I�U GHQ 0RUGSUR]H� JHJHQ *HQHUDO (UWREDQ� GHQ ZDKUVFKHLQOLFKHQ
0|UGHU YRQ 3UlVLGHQW %HUWKROG YDQ (KOHP QDFK GHU 3UlVLGHQWHQZDKO LP )U�KOLQJ
GLHVHQ -DKUHV� DXVILQGLJ ]X PDFKHQ� 'LH PHLVWHQ 0RUQROLWKRV VLQG HQWZHGHU IHVW
YRQ GHU 6FKXOG GHV *HQHUDOV �EHU]HXJW� VR GD� GLH 9HUWHLGLJXQJ VLH DOV
*HVFKZRUHQH ]X UHFKW DEOHKQHQ ZLUG� RGHU YRQ GHU 8QVFKXOG GHV *HQHUDOV
�EHU]HXJW� VR GD� VLH DOV *HVFKZRUHQH GHU $QNODJH NDXP JHHLJQHW VLQG� 0LW
(UODXEQLV GHV $X�HQPLQLVWHUV GHU 5HSXEOLN %RXUDJKDUG HUVXFKH LFK VLH KLHUPLW
XP $PWVKLOIH� %LWWH HQWVHQGHQ VLH LQ GHU -XULVWHUHL NXQGLJH %�UJHU LKUHV 6WDDWHV
QDFK�6\NDUHP��VR�GD��GHU�3UR]H��LQ�.�U]H�EHJLQQHQ�NDQQ�

,QGUDV�YDQ�7RUF��*HQHUDOVWDDWVDQZDOWVFKDIW�YRQ�6\NDUHP

$Q�:RUEDQGW�&XUUODJK�([HGURQ
:LH XQV DXV GHU +DXSWVWDGW GHU 3ULVPDWRUHQ EHULFKWHW ZXUGH XQWHUKDOWHW ,KU
%H]LHKXQJHQ ]X GLHVHP 9RON� 6LH KDEHQ LKUHQ .ULHJ JHJHQ /DQJXULD YHUORUHQ� VLH
KDEHQ JHJHQ GDV ZLHGHU EHIUHLWH (WURULHQ YHUORUHQ XQG VLH KDEHQ QXQ DXFK GHQ
.DPSI�XP�5DJRQ�YHUORUHQ��*ODXEW�,KU�HUQVWKDIW��GD��(XFK�HLQ�9RON�YRQ�9HUOLHUHUQ
ZHLWHUKHOIHQ NDQQ " :LU Z�UGHQ (XFK VWDWW GHVVHQ YRUVFKODJHQ GHQ DQJHGDFKWHQ
+DQGHO PLW =DXEHUNRPSRQHQWHQ PLW +LOIH HLQHV HLQ]HOQHQ (XUHU 'UDJROUHLWHU LQ
GLH 7DW XP]XVHW]HQ� .RPSRQHQWHQ QHKPHQ QLFKW YLHO 3ODW] HLQ XQG VR NDQQ HLQ
7DXVFK�LQ�+REDQR�RKQH�6FKZLHULJNHLWHQ�VWDWWILQGHQ�
=\[W��0HLVWHU�GHU�*LOGHQ�YRQ�+REDQR
$Q�GLH�+HUUVFKHU�YRQ�(WURULHQ�XQG�/DQJXULD
:LH ZLU HUIDKUHQ KDEHQ� I�KUW $OPHURQ .ULHJ JHJHQ (XFK� 'D ZLU DOV NOHLQH
XQDEKlQJLJH +DQGHOVVWDGW HEHQIDOOV 2SIHU GHU DJUHVVLYHQ 3ULVPDWRUHQ VLQG� KDEHQ
ZLU JDQ] RIIHQNXQGLJ JHPHLQVDPH ,QWHUHVVHQ LQ GHU )UDJH $OPHURQ� ,FK PDFKH
(XFK GDKHU GDV $QJHERW XQVHUH .UlIWH ]X E�QGHOQ XQG GLHVHV 9RON DXV GHP
$UFKLSHO ]X YHUWUHLEHQ� ,KU KDEW GLH 7UXSSHQ XQG GDV *ROG� ZLU KDEHQ GLH� |KP�
+lQGOHU���
=\[W��0HLVWHU�GHU�*LOGHQ�YRQ�+REDQR �
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'HP�:RUORUG�DUUDV�7KXOD�XQG�VHLQHQ�.DSLWlQHQ�LQ�XQVHUHQ�*HZlVVHUQ
,KU�VHLG�XQJHIUDJW�LQ�XQVHUH�*HZlVVHU�HLQJHGUXQJHQ�XQG�SO�QGHUW�XQVHUH�0HHUH�
6HLG�JHZDUQW��:LU�ZHUGHQ�GLHV�QLFKW�OlQJHU�GXOGHQ�
=LHKW�(XUH�6FKLIIH�XPJHKHQG�DXV�GHP�GDQDPHULVFKHQ�,QVHONUHLV�]XU�FN���GRFK
]XYRU�JHEW�GLH�JHUDXEWHQ�6FKlW]H�KHUDXV��:LU�ZHUGHQ�NHLQH�3LUDWHQ�RGHU
.�VWHQUlXEHU�DXI�XQVHUHQ�0HHUHQ�GXOGHQ�
$XFK�5DJRQ�LVW�XQVHU�7HUULWRULXP��XQG�MHGHU�8VXUSDWRU�ZLUG�JOHLFK�EHKDQGHOW�
$GPLUDO�GHU�)ORWWH�*LOVHQGRU�YRQ�'DQDPHUH
5DWVKHUU�%HUHPDQWDURO��0HLVWHU�YRQ�$EDQHUDORQ
2UNRQ�]XP�*UX�H��*OlXELJH�GHU�'XQNHOKHLW��
1DFK ODQJHU =HLW GHU ,VRODWLRQ EHJLQQW VLFK .DUWDQ XQWHU GHP (LV ]X U�KUHQ� VWHWV
EHUHLW� GHQ *ODXEHQ DQ 2UNRQ XQG GLH 'XQNHOKHLW ]X XQWHUVW�W]HQ� =X GLHVHP
=ZHFNH VWHOOHQ :LU ������� *6 I�U 3URMHNWH ]XU 9HUEUHLWXQJ GHV HLQ]LJ ZDKUHQ
*ODXEHQV LQ .DUQLNRQ XQG <VDWLQJD ]XU 9HUI�JXQJ� -HGHV 5HLFK� MHGH
2UJDQLVDWLRQ RGHU DXFK MHGH 3HUVRQ� GLH XQV HUQVWJHPHLQWH 9RUVFKOlJH
XQWHUEUHLWHW� ZLUG %HDFKWXQJ HUKDOWHQ� VRZLH HLQHQ $QWHLO GHV *HOGHV� VR ZLU GHQ
3ODQ I�U YHUQ�QIWLJ XQG GXUFKI�KUEDU KDOWHQ� :HLWHUKLQ ELHWHW .DUWDQ
DXIVWUHEHQGHQ )LQVWHUUHLFKHQ .UHGLWH XQG 'DUOHKHQ DQ� XP HIIHNWLY JHJHQ
%HGURKXQJHQ GXUFK OLFKWH *HJQHU YRUJHKHQ ]X N|QQHQ� $XFK DQ GHU $XIQDKPH
YRQ +DQGHOVEH]LHKXQJHQ LVW .DUWDQ LQWHUHVVLHUW� ZLU ELHWHQ 6DO]� :ROOH� 7UDQ�
.RKOH� %HUQVWHLQ VRZLH 0|UGHUELHQHQKRQLJ XQG ±IO�JHO DQ� %HL ,QWHUHVVH
�EHUVHQGHW�XQV�ELWWH�HLQ�$QJHERW�
.O�DW�5\ORWK��$X�HQPLQLVWHU�.DUWDQV

$Q�'RULDQ�YRQ�5DQRWK
+LHUPLW VFKODJH LFK (XFK HLQ +DQGHOVDENRPPHQ PLW IUHLHP =XJDQJ ]X GHQ
0lUNWHQ GHV MHZHLOV DQGHUHQ YRU� $XFK GHU %DX YRQ +DQGHOVNRQWRUHQ VROOWH LQ
(UZlJXQJ�JH]RJHQ�ZHUGHQ�
=\[W��0HLVWHU�GHU�*LOGHQ�YRQ�+REDQR

+|UHW�PHLQH�:RUWH��6HHIDKUHU�.DUQLNRQV
,FK��0DJQXV�1MDOVRQ��QHXHU�.|QLJ�YRQ�0DONXWK��YHUELHWH�HV�KLHUPLW�DOOHQ�IUHPGHQ
)ORWWHQ�PLW�GHU�$XVQDKPH�YRQ�9DUU��VLFK�GXUFK�XQVHU�+RKHLWVJHELHW�]X�EHZHJHQ�
-HGH�)ORWWH��GLH�LQQHUKDOE�XQVHUHU�*HZlVVHU�JHVLFKWHW�ZLUG��ZLUG�DXIJHEUDFKW� �
0DJQXV�1MDOVRQ��.|QLJ�YRQ�0DONXWK
$Q�GHQ�:RUORUG�GHU�3ULVPDWRUHQ
:DUXP PDFKW ,KU Y|OOLJ RKQH 1RW HLQH ZHLWHUH )URQW I�U (XHU 5HLFK DXI " ,KU
VROOWHW HLQPDO GLH WDNWLVFKH 6FKXOH GHU *LOGH GHV 6FKDWWHQKDQGHOV YRQ +REDQR
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EHVXFKHQ�
=\[W��0HLVWHU�GHU�*LOGHQ�YRQ�+REDQR �
'HU�+RKH�5DW�GHU�.DSLWlQH�]X�'DQDPHUH�DQ�7RUYDO�*KUDXN
([]HOOHQ]�
ZLU�GDQNHQ�(XFK�XQG�(XUHP�+HUUQ�:RUORUG�DUUDV�7KXODV�I�U�(XHU
%HLVWDQGVDQJHERW��=ZDU�ZHUGHQ�ZLU�LQ�%lOGH�+REDQR�VHOEVW�LQ�VHLQH�6FKUDQNHQ
YHUZHLVHQ��GRFK�PLW�(XUHU�+LOIH�N|QQWHQ�ZLU�IU�KHU�GD]X�LQ�GHU�/DJH�VHLQ�
$OOHUGLQJV�P|FKWHQ�ZLU�(XFK�ELWWHQ��XQV�YRU�ZHLWHUHQ�$NWLRQHQ�LP�YRUKLQHLQ�]X
LQIRUPLHUHQ��XP�XQVHUH�.UlIWH�N�QIWLJ�EHVVHU�NRRUGLQLHUHQ�]X�N|QQHQ�
:DV�(XUH�.RPSHQVDWLRQVIRUGHUXQJHQ�DQJHKW��P�VVHQ�ZLU�GLHVH�DOOHUGLQJV
]XU�FNZHLVHQ��$EJHVHKHQ�GDYRQ��GDVV�GLH�(UI�OOXQJ�VROFKHU�)RUGHUXQJHQ�XQVHUHU
3ROLWLN�ZLHGHUVSULFKW���VLH�VLQG�DXFK�XQUHDOLVWLVFK�KRFK��=X�GLHVHP�3UHLV�N|QQWHQ
ZLU�DXFK�RKQH�(XUH�+LOIH�QLFKW�QXU�5DJRQ�]XU�FNJHZLQQHQ��VRQGHUQ�GLH�)HVWXQJ
+REDQR�VHOEVW�VFKOHLIHQ�
'HQQRFK�IUHXHQ�ZLU�XQV�DXI�ZHLWHUH�9HUKDQGOXQJHQ��XQG�VFKRQ�KHXWH�ELHWHQ�ZLU�DOO
(XUHQ�+DQGHOVVFKLIIHQ�+DIHQ��XQG�+DQGHOVUHFKWH�LQ�DOO�XQVHUHQ�+lIHQ�DX�HU
GHQHQ�GHU�1HEHOLQVHO�VHOEVW�DQ��%LWWH�KDEW�GDI�U�9HUVWlQGQLV��GDVV�ZLU�ZHLWHUH
=XJHVWlQGQLVVH��LQVEHVRQGHUH�$QNHUUHFKWH�I�U�.ULHJVVFKLIIH��HUVW�QDFK�$EVFKOXVV
HLQHV�EHLGH�6HLWHQ�ELQGHQGHQ��ZHLWUHLFKHQGHQ�$OOLDQ]YHUWUDJV�JHZlKUHQ�N|QQHQ�
0LW�XQVHUHU�+RFKDFKWXQJ
+RFKDGPLUDO�=LYLQGRU
(UVWHU�LP�5DW�GHU�.DSLWlQH
*HJHEHQ�]X�6LWD\DQD�LP�6FKHZDW����
$Q�DOOH�0LWJOLHGHU�GHV�%XQGHV�GHU�IUHLHQ�+DQGHOVVWlGWH
:LU VWHOOHQ KLHUPLW IHVW� GD� XQVHU %�QGQLV GHU]HLW NHLQH ZLUNOLFKH 5HOHYDQ]
EHVLW]W� ZHGHU LVW HV XQV ELVKHU JHOXQJHQ� GHQ +DQGHO XQWHUHLQDQGHU ]X EHOHEHQ�
QRFK�LVW�ELVKHU�HLQH�JHPHLQVDPH�)ORWWH�JHVWHOOW�ZRUGHQ�
$XFK VLQG ZLU EHIUHPGHW �EHU GLH (UHLJQLVVH UXQG XP 5DJRQ� :LU EHJU��HQ HV�
ZHQQ XQVHU %XQG HUZHLWHUW ZLUG� XQG VLFK ZHLWHUH 6WlGWH XQVHUHP %�QGQLV
DQVFKOLH�HQ� DEHU GHU]HLW VLQG ZLU EHIUHPGHW� RE GHU 9LHO]DKO GHU NULHJHULVFKHQ
$XVHLQDQGHUVHW]XQJHQ XP 5DJRQ XQG GDPLW XP +REDQR� :LU ZLVVHQ� GD� .ULHJ
GLH 0HHUH XQVLFKHU PDFKW� XQG GDPLW GHP IUHLHQ +DQGHO QLFKW ]XWUlJOLFK LVW� $XFK
VFKHLQW HV XQV QLFKW VLFKHU� RE 5DJRQ ZLUNOLFK DXV IUHLHQ 6W�FNHQ YRQ 'DQDPHUH
DEJHIDOOHQ LVW� *DE HV GRFK YRU HLQLJHU =HLW *HU�FKWH� GLH HLQ JlQ]OLFK DQGHUHV
%LOG�GDUVWHOOWHQ�
6R ELWWHQ ZLU XP HLQ 7UHIIHQ DOOHU IUHLHQ 6WlGWH� :LU VFKODJHQ GDI�U GHQ 6VDNDW GHV
QlFKVWHQ -DKUHV� DOVR ��� Q�3� YRU� $OV 7UHIISXQNW ZlUH HLQH GHU ]HQWUDO JHOHJHQHQ
6WlGWH� ZLH 8QNX� RGHU 4DVVLP JHHLJQHW� $XI +REDQR RGHU 5DJRQ DOV *DVWJHEHU
P|FKWHQ�ZLU�DXV�QDKHOLHJHQGHQ�*U�QGHQ�YHU]LFKWHQ�
)ROJHQGH�7KHPHQ�JlOWH�HV�]X�EHKDQGHOQ�
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� .�QIWLJH =XVDPPHQDUEHLW LQQHUKDOE GHV %XQGHV XQG hEHUDUEHLWXQJ GHV
ELVKHULJHQ�9HUWUDJHV�

� 'LH 6LWXDWLRQ LQ XQG XP 5DJRQ� VRZLH HLQH (UNOlUXQJ YRQ 6HLWHQ GHU
+lQGOHUVFKDIW�+REDQRV�

� $XIEDX�XQG�)LQDQ]LHUXQJ�HLQHU�6FKXW]IORWWH�
� (LQULFKWXQJ YRQ +DQGHOVNRQWDNWHQ GHU 0LWJOLHGHU GHV %XQGHV GHU IHLHQ

+DQGHOVVWlGWH�
� 9HUEHVVHUXQJ�GHU�ILQDQ]LHOOHQ�6LWXDWLRQ�GHU�+DQGHOVVWlGWH�
:LU ELWWHQ GLH KHLOLJH +�WHUVFKDIW .DUQLNRQV� XQV EHL GHU $XVWUDJXQJ GLHVHV
7UHIIHQV JHVRQQHQ ]X VHLQ� XQG LQ $QHUNHQQWQLV XQVHUHU VWULNWHQ 1HXWUDOLWlW XQVHUH
$QUHLVHQ ]X XQWHUVW�W]HQ� 8QWHU HLQHU VROFKHQ 6FKLUPKHUUVFKDIW E|WH VLFK
YLHOOHLFKW DXFK 9DUU DOV *DVWJHEHU DQ� XQG ZLU Z�UGHQ JHUQH HLQH VROFKH
9HUSIOLFKWXQJ DXI XQV QHKPHQ� :LU ELWWHQ GDUXP� GD� HLQHU GHU +�WHU 6WHOOXQJ ]X
XQVHUHP�$QOLHJHQ�QLPPW� �

JHVFKULHEHQ�LP�7HZHW�����Q�3��]X�9DUU
%M|UJDLOO�6YHUUDN��6FKUHLEHU�LP�$XJH�YRQ�$QXUV�/|ZHQ

I�U�)M|ONKDUGW�7URQGWDQXU��$XJH�$QXUV�  +�WHU�GHV�KHLOLJHQ�.UHLVODXIHV
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.8/785���.ULHJRULD
5HLVHEHULFKW�GHV�3LOJHUV�,JUDIDOR�����7HLO

:HUGH LFK +UDVDN MH ZLHGHUWUHIIHQ" :HQQ HV GHU :LOOH .XU�7XOPDNV LVW� VR ZLUG
HV�JHVFKHKHQ�
1DFK ]ZHL ZHLWHUHQ :RFKHQ LP +DXV GHU +HLONXQVW ZDU LFK YROOHQGV JHQHVHQ� ,FK
EOLHE QRFK HLQH ZHLWHUH :RFKH DXV 'DQN XQG VWHOOWH PHLQH $UEHLWVNUDIW LQ GHQ
'LHQVW GHV +DXVHV� 'DV 5HLQLJHQ GHU :lQGH XQG %|GHQ JHK|UWH ]X PHLQHQ
$XIJDEHQ� GDV :DVFKHQ GHU 5REHQ VRZLH GDV *LH�HQ GHU 3IODQ]HQ LQ GHQ *lUWHQ�
$P PHLVWHQ 6SD� KDW PLU MHGRFK GHU $XVEDX GHV *HElXGHV JHPDFKW� DXFK ZHQQ
GLHV GLH N|USHUOLFK VFKZHUVWH $UEHLW ZDU� ,FK NRQQWH ZLHGHU N|USHUOLFK WlWLJ
ZHUGHQ� LFK KDEH VRJDU GHQ 0XVNHONDWHU GHU $EHQGH JHQRVVHQ� GD LFK VS�UWH� GDVV
LFK OHEWH� (V OLH� PLFK GLH :RFKHQ GHV /LHJHQV XQG 6WLOO�VHLQV YHUJHVVHQ� 'LH
+HLOHU ERWHQ PLU ZRKOWXHQGH 0DVVDJHQ DQ� GLH DQGHUHQ� GLH ZLH LFK KDOIHQ�
QDKPHQ GLHV JHUQH DQ� GRFK LFK ZROOWH PHLQHQ .|USHU VS�UHQ XQG GLHVH *HI�KO
JHQLH�HQ� GHVKDOE OHKQWH LFK DE� $P $EHQG YRU PHLQHP $EVFKLHG NHKUWH LFK
YROOHU 'HPXW LP 6FKUHLQ GHV +DXVHV HLQ� XP ]X LKP ]X EHWHQ� GDVV HU PLFK DXI
GHP :HJ ZHLWHU DQ VHLQHU :HLVKHLW� VHLQHP :LVVHQ XQG VHLQHQ /HKUHQ WHLOKDEHQ
OlVVW XQG GDI�U VRUJW� GDVV LFK PLU LPPHU �EHU PHLQHQ 3ODW] LP .ODUHQ ELQ XQG
QLFKW�LQ�*U|�HQZDKQ�YHUIDOOH��ZLH�MHQH�+HUUVFKHU�LQ�GHU�'UHLNDLVHUVWDGW�
,FK EHWHWH GLH JDQ]H 1DFKW XQG EUDFK DP QlFKVWHQ 0RUJHQ DXI� RKQH JHJHVVHQ XQG
JHWUXQNHQ ]X KDEHQ� GRFK I�KOWH LFK PLFK DXVJHUXKW XQG ZRKO� (LQ =HLFKHQ .XU�
7XOPDNV� 'HQ 7DJ �EHU UHLVWH LFK �EHU GLH 6WUDVVH� DXI GHU PLU DQ GLHVHP 7DJH
VHOWVDPHUZHLVH QLHPDQG EHJHJQHWH� 'HV 1DFKWV VFKOXJ LFK DP :HJHVUDQG LP
9HWDORUJHELUJH�PHLQ�1DFKWODJHU�DXI�XQG�VFKOLHI�HLQ�
*HUlXVFKH LQ GHU 1DFKW ZHFNWHQ PLFK DXI� 9RQ IHUQ KHU GUDQJ HLQ .ODJHJHVDQJ
EHJOHLWHW YRQ HLQHP PLU XQEHNDQQWHQ ,QVWUXPHQW DQ PHLQ 2KU� ,FK JLQJ QlKHU LQ
GLH 5LFKWXQJ� GHU %RGHQ XQWHU PHLQHQ )�VVHQ ZDU ZHLFK� IHXFKW XQG ZDUP ���
DQJHQHKP� +LHU XQG GD ZDUHQ DEJHVWRUEHQH %lXPH� GHU *HUXFK YRQ )lXOQLV KLQ LQ
GHU /XIW� 'HU .ODJHJHVDQJ JH]HLFKQHW YRQ ODQJJH]RJHQHQ KRKHQ /DXWHQ� GLH
]ZLVFKHQGULQ LPPHU PDO ZLHGHU WLHIHU ZXUGHQ� XP GDQQ ZLHGHU LQ ODQJJH]RJHQHQ
KRKHQ�/DXWHQ�]X�HQGHQ��ZXUGH�GXUFK�HLQ�,QVWUXPHQW�XQWHUPDXHUW��GDVV�VLFK�ZLH�HLQ
ODQJVDPHV .UHLVFKHQ GHV :LQGHV DQK|UWH� $XI HLQHU /LFKWXQJ PLWWHQ LQ GLHVHU
6XPSIODQGVFKDIW HUEOLFNWH LFK VLH GDQQ� 'LH 6]HQDULH ZDU LQ OHXFKWHQG JU�QHV
/LFKW JHWDXFKW� (LQ :HVHQ LQ GHU OHXFKWHQG JHOE�JU�QHQ =HUHPRQLHQUREH HLQHV
+RKHSULHVWHUV PLW HLQHU $XUD GHV *|WWOLFKHQ VSUDFK HLQHQ JXWXUDOHQ *HVDQJ DXV
=LVFKODXWHQ� GLH PLU QLFKWV VDJWHQ� DEHU LFK ZXVVWH� GLH ZDU HLQ PlFKWLJHV 5LWXDO
XQG LFK GXUIWH ]XVHKHQ� 'HU .ODJHJHVDQJ� GLH 0XVLN� GLH 7DXVHQGHQ YRQ 3ULHVWHUQ
XQG GLH YLHOHQ 2SIHU XP PLFK KHUXP QDKP LFK QLFKW PHKU ZDKU� ,FK ZDU ZLH
JHEDQQW YRQ GHP :HVHQ LQ GHU 0LWWH� (V ZDU� DOV RE LFK GHP JUR�HQ .XU�7XOPDN
VHOEHU JHJHQ�EHUVWDQG� ,FK VS�UWH VHLQH $QZHVHQKHLW LQ GLHVHP +RKHSULHVWHU�

17



VS�UWH� GDVV GLHV GLH DOWH 6SUDFKH GHU GXQNOHQ *|WWHUQ� XQVHUHQ +HUUHQ� ZDU� GLH HV
YHUZHQGHWH� 'RFK GDQQ YHUVWDQG LFK HLQ :RUW� '8/� XQG LUJHQGHWZDV JHVFKDK ���
LFK NDQQ HV QLFKW LQ :RUWH IDVVHQ� GRFK GHU '8/ HUVFKLHQ� GDQQ VS�UWH LFK� ZLH HLQ
7HLO PHLQHV /HEHQV DXV PLU ZLFK XQG LFK VS�UWH ZLH GLH 3DQLN LQ PLU KRFKNURFK�
GRFK ZROOWH LFK QLFKW VFKRQ ZLHGHU YHUVDJHQ� ,FK EOLHE XQG PHUNWH ZLH HWZDV LQ
PLU�VWDUE�
$P QlFKVWHQ 7DJ ZDFKWH LFK HUVW JHJHQ 0LWWDJ DXI� ,FK ZDU VFKZHL�JHEDGHW�
I�KOWH�PLFK�DXVJHPHUJHOW��VFKZDFK�XQG�DOW�
,JUDIDOR��3LOJHU�XQG�GHP�WLJHU�9HUHKUHU�GHV�JUR�HQ�.XU�7XOPDN

,P�(VHO
:LHGHU HLQPDO ZDU HV &KDUGR � GHU 7DJ� GHU DQGHUVZR DXFK DOV 7KDJGDJR EHNDQQW
ZDU� 8QG ZLH MHGHQ &KDUGR WUDI VLFK GLH *HVHOOVFKDIW YRP (VHO LQ GHU
JOHLFKQDPLJHQ 7DYHUQH� (LQVW KDWWHQ VLH JHSODQW� VLFK 'UDFKHQFOXE ]X QHQQHQ�
GRFK LP *ROGHQHQ 'UDFKHQ WUDIHQ VLFK VFKRQ GLH 'XNRM GHU :DOJHVHOOVFKDIW� VHLW
GHU $OWH :DO DP +DIHQ GHQ +DQGHOVPHLVWHUQ QLFKW PHKU IHLQ JHQXJ ZDU� 8QG GHU
%ODXH�'UDFKHQ�ZDU�ZRKO�HKHU�HWZDV�I�U�DQGHUH�/HXWH�XQG�DQGHUH�$EHQGH�
9RP�*U�QHQ��5RWHQ�XQG�6FKZDU]HQ�'UDFKHQ�JDU�QLFKW�HUVW�]X�UHGHQ�
=XGHP KDWWH HV LKQHQ GDV 1HEHQ]LPPHU � RGHU EHVVHU� GLH 1HEHQ]LPPHUVXLWH � GHV
(VHOV DQJHWDQ� +LHU KDWWH PDQ ZHQLJVWHQV HLQH HFKWH &OXE�$WPRVSKlUH� $OWH�
ZXUPVWLFKLJH XQG JXW GXUFKJHUDXFKWH +RO]WlIHOXQJHQ DQ DOOHQ :lQGHQ XQG DXFK
]ZLVFKHQ GHQ WLHIKlQJHQGHQ 'HFNHQEDONHQ� ]ZHL ULHVLJH RIIHQH .DPLQH� GLH LP
6RPPHU I�U HLQHQ DQJHQHKP N�KOHQ 'XUFK]XJ VRUJWHQ �LP :LQWHU VWRSIWHQ VLH GHQ
JU|�HUHQ PLW 6WURK DXV XQG VRUJWHQ I�U HLQHQ DXVUHLFKHQGHQ .RKOHQ� XQG
+RO]YRUUDW� GDPLW GLH *OXW LP NOHLQHUHQ QLH GXQNHOURW ZXUGH�� HLQH $QVDPPOXQJ
QLFKW ]X HLQDQGHU SDVVHQGHU� DEHU DOOHVDPW JOHLFK WLHIHU XQG DEJHQXW]WHU
3ROVWHUP|EHO � HLQLJH VRJDU I�U 1RWHURM JHHLJQHW� REZRKO XUVSU�QJOLFK ZRKO QLFKW
VR NRQVWUXLHUW �� XQG NHLQH )HQVWHU ]XU 6WUDVVH UDXV� (V JDE DXFK VRQVW QLFKW YLHOH
)HQVWHU� GLH 1HEHQ]LPPHU ODJHQ LP DOWHQ 7UDNW ]XP +RI KLQ� XQG GHQ QHXHQ 7UDNW
PLW GHU KHOOHQ XQG JUR�]�JLJHQ QHXHQ :LUWVVWXEH KDWWH PDQ HLQIDFK GUXP UXP
JHEDXW�
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1XQ� VHL GLHV ZLH HV ZROOH� MHGHQIDOOV WUDIHQ VLFK GLH 0LWJOLHGHU GHU
(VHOVJHVHOOVFKDIW QXQ VFKRQ EDOG DFKW -DKUH KLHU� XQG GDPLW ZXUGH HV K|FKVWH =HLW�
GLH�-XELOlXPVIHLHU�YRU]XEHUHLWHQ�
+HXWH JLQJ HV DEHU XP DQGHUHV� 
LOJLU GL 3LVLSXU EHULFKWHWH LQ ORFNHUHU 5XQGH� ³-D�
DOV LFK GDPDOV GHQ 1DFKOD� GHV VHOLJHQ 
ULOVLV GL 6VLZRQ �EHUQDKP� ZDU GD DXFK
HLQH .LVWH PLW XUDOWHQ� EU�FKLJHQ 6FKULIWUROOHQ XQG %�FKHUQ GDEHL� ,FK KDEH VLH
XQVHUHP %LEOLRWKHNDU� GHP HKUZ�UGLJHQ 3ULVVLP� �EHUJHEHQ� GDPLW HU VLH VLFKWHW
XQG .RSLHQ DQIHUWLJHQ Ol�W� :LH VLFK KHUDXVVWHOOWH� ZDUHQ HV KDXSWVlFKOLFKH DOWH
&KURQLNHQ�XQG�.UlXWHUE�FKHU��*DQ]�XQWHQ�DEHU�IDQG�3ULVVLP�HLQ�EHUHLWV�LQ�PHKUHUH
7HLOH ]HUIDOOHQHV� SHUJDPHQWHQHV 3DOLPSVHVW� 2EZRKO LKP GHU 7H[W GDUDXI QXU
VLQQORVHV *HNUDNHO ]X VHLQ VFKLHQ� OLH� HU ]ZHL .RSLHQ DQIHUWLJHQ� EHYRU HU VLFK
GDUDQ�PDFKWH��GHQ�IU�KHUHQ�7H[W�ZLHGHU�VLFKWEDU�]X�PDFKHQ�´
³:LHVR�KDW�HU�VLFK�GHQQ�GLHVH�0�KH�JHPDFKW" �́ZDUI�/DUR\�%XVDQ�HLQ�
³*DQ] HLQIDFK� 3HUJDPHQW YHUZHQGHW MD VFKRQ VHLW *HQHUDWLRQHQ NDXP MHPDQG
PHKU� XQG DXFK QDFK VHLQHP =XVWDQG PX�WH HV VFKRQ XUDOW VHLQ� 'LH OHVEDUHQ 7H[WH
GDUDXI VFKLHQHQ DOOHUGLQJV VR EHODQJ� XQG ]XVDPPHQKDQJORV� GDVV ZRKO NDXP
MHPDQG�GDV�'LQJ�ZHJHQ�GLHVHU�,QKDOWH�VR�ODQJH�DXIEHZDKUW�KlWWH�
-HGHQIDOOV OLH� HU DXFK YRQ GLHVHQ DOWHQ 7H[WHQ� VRZHLW VLH UHNRQVWUXLHUEDU ZDUHQ�
.RSLHQ DQIHUWLJHQ� (U HQWGHFNWH GUHL YHUVFKLHGHQH 6FKLFKWHQ� GLH XQWHUVWH ZDU
YHUPXWOLFK HLQH /DGHOLVWH RGHU VR HWZDV lKQOLFKHV� $XV GHQ �EULJHQ�
EUXFKVW�FNKDIWHQ�7H[WHQ�ZXUGH�HU�DEHU�QLFKW�VR�UHFKW�VFKODX�
6R NDP HU ]X PLU� ,FK VWHOOWH EDOG IHVW� GDVV HLQ 7HLO GHU 7H[WH LQ HLQHU DOWHQ
*HKHLPVFKULIW XQVHUHV 2UGHQV DEJHIDVVW ZDU� XQG HV JDE DXFK HLQ]HOQH $EVlW]H LQ
GHU DOWHQ 'HOIRM�5XQHQVFKULIW� 'DV IDV]LQLHUWH PLFK� XQG VR EUDFKWH LFK GLH OHW]WHQ
EHLGHQ -DKUH YLHOH IUHLH 6WXQGHQ GDPLW ]X� 5lWVHOVSLHOH DQ GHQ .RSLHQ GHU
YHUVFKLHGHQHQ�6FKLFKWHQ�]X��EHQ�
,P /DXIH GHU =HLW HQWGHFNWH LFK PDQFKHV LQWHUHVVDQWH *HKHLPQLV� PDQFKHQ
+LQZHLV��PDQFKH�:HLVKHLW��'RFK�PHLVW�ZDUHQ�HV�QXU�%UXFKVW�FNH�
6FKOLHVVOLFK� YRU HLQLJHQ :RFKHQ� PDFKWH LFK HLQH HQWVFKHLGHQGH (QWGHFNXQJ�
(LQLJH GHU DXVJHO|VFKWHQ 7H[WH GHU REHUVWHQ 6FKLFKW JHK|UHQ LQ :DKUKHLW ]XU
6FKLFKW GHU VLFKWEDUHQ 7H[WH� XQG HUVW DOV LFK GLH EHLGHQ .RSLHQ ULFKWLJ
PLWHLQDQGHU NRPELQLHUWH� IDQG LFK GLH /|VXQJ� (V KDQGHOWH VLFK XP
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$XI]HLFKQXQJHQ ]X PDJLVFKHQ )RUVFKXQJHQ� XQG VR HQWVFKORVV LFK PLFK� VLH GHP
5DW�XQVHUHU�*HVHOOVFKDIW�]X�SUlVHQWLHUHQ�´
$XIPHUNVDPHV XQG ]XVWLPPHQGHV *HPXUPHO ULQJVXP� (V ZDU QLFKW GDV HUVWH 0DO�
GDVV HLQ 0LWJOLHG GHU 4DVVLPHU (VHOVJHVHOOVFKDIW HLQ VROFKHV $QOLHJHQ HLQJHEUDFKW
KDWWH� ZHQQ DXFK GLH 9RUJHVFKLFKWH VHOWHQ VR P\VWHUL|V JHZHVHQ ZDU� 'LH 6DW]XQJ
GHU *HVHOOVFKDIW EHVDJWH DXVGU�FNOLFK� GDVV LKU =ZHFN QHEHQ GHU =XVDPPHQDUEHLW
GHU 4DVVLPHU 0DJLFRM � XQG VHLW UXQG GUHL -DKUHQ DXFK GHU 0DJLVWURM GHV 9LROHWWHQ
'UDFKHQ � GLH JHPHLQVDPH )RUVFKXQJ ZDU XQG GDVV VLFK MHGHV 0LWJOLHG
YHUSIOLFKWHWH� VHLQH (QWGHFNXQJHQ PLW GHQ DQGHUHQ ]X WHLOHQ� VRZHLW GHP QLFKW
K|KHUH 3IOLFKWHQ HQWJHJHQ VWDQGHQ� /HW]WHUH .ODXVHO EH]RJ VLFK QDW�UOLFK YRU
DOOHP�DXI�GLH�6RQGHUVLWXDWLRQ�GHU�3ULPDUFKHQ�XQG�+RKHSULHVWHU�
³(U]lKOW�ZHLWHU´��EDW�QXQ�GHU�%DUNDV�GHQ�1RWHUR�
³(V JHKW LQ GHQ $XI]HLFKQXQJHQ� GLH RIIHQEDU YRQ HLQHP GHU HUVWHQ +RFKZHLVHQ
XQVHUHV *ODXEHQV VWDPPHQ� XP YHUVFKLHGHQH =DXEHU� GLH VLFK KDXSWVlFKOLFK XP
7lXVFKXQJ XQG ,PLWDWLRQ GUHKHQ� /HLGHU VLQG VLH DOOH QXU XQYROOVWlQGLJ HUKDOWHQ�
GHQQ GD� ZR GDV 3DOLPSVHVW DP NRQNUHWHVWHQ ZLUG� ZDU HV DXFK DP VWlUNVWHQ
]HUVW|UW�
(LQ�7KHPD�KDW�PLFK�DEHU�DP�PHLVWHQ�IDV]LQLHUW��'LH�,PLWDWLRQ�IUHPGHU�=DXEHU�´
³:LH"�:DV�PHLQW�,KU�GDPLW" �́NDP�HV�YRQ�YHUVFKLHGHQHQ�6HLWHQ
³1XQ� ZLH ,KU VHOEVW ZLVVW� LVW HV UHFKW VFKZLHULJ� HLQHQ QHXHQ =DXEHU ]X HUOHUQHQ�
'HU *HGDQNH GHV 3DOLPSVHVWV LVW HV QXQ� GLH 0DJLH VHOEVW ]X EHQXW]HQ� XP GHQ
=DXEHU�HLQHV�DQGHUHQ�]X�LPLWLHUHQ��LKQ�JHZLVVHUPD�HQ�]X�GXSOL]LHUHQ�´
³:DV KHL�W GDV" .DQQ LFK HLQHQ VROFKHQ =DXEHU GDQQ DXVI�KUHQ� RKQH LKQ YRUKHU
JHOHUQW�]X�KDEHQ" �́IUDJWH�GHU�(WDMHVWUR�5LQ�/DX�7LQ�IDV]LQLHUW�
³1XQ� GDPLW VFKHLQW XQVHU XQEHQDQQW EOHLEHQGHU 9RUIDKU QLFKW VHKU ZHLW
JHNRPPHQ ]X VHLQ� REZRKO GLH 0DJLH LQ XQVHUHP *HVFKOHFKW GDPDOV VLFKHU QRFK
VWlUNHU ZDU DOV KHXWH´� DQWZRUWHWH GHU +RFKZHLVH GHU 1RWHURM� ³(U NRQQWH QXU
HLQHQ JHUDGH JHZLUNWHQ =DXEHU ZLHGHUKROHQ� $EHU DXFK GDV LVW QDW�UOLFK VFKRQ
HLQH�HUVWDXQOLFKH�(UUXQJHQVFKDIW�´
³+P� LFK IlQGH HV MD ZHVHQWOLFK LQWHUHVVDQWHU� HLQHQ =DXEHU LQ GHU $UW ]X VSLHJHOQ�
GDVV HU DXI VHLQHQ 9HUXUVDFKHU ]XU�FNJHZRUIHQ ZLUG´� ZDUI 5HQGR *DQGHU )HOLV
HLQ�
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LOJLU OlFKHOWH� ³,FK JODXEH� GDUDQ KDWWH XQVHU 9RUIDKU DXFK JHDUEHLWHW� /HLGHU
VWHKHQ GLH $XI]HLFKQXQJ GD]X LQ HLQHP QXU EUXFKVW�FNKDIW HUKDOWHQHQ 7HLO GHV
3DOLPSVHVWV�´
$OV GLH +HUEHUJVPXWWHU GLH QlFKVWH /DGXQJ *HWUlQNH EUDFKWH� YHUVWXPPWH GDV
*HVSUlFK� XP KHUQDFK XPVR OHEKDIWHU ZLHGHU DQ]XKHEHQ� 2IIHQEDU KDWWH GHU
+RFKZHLVH�GHU�1RWHURM�KLHU�HLQ�7KHPD�HLQJHEUDFKW��GDV�DOOH�IDV]LQLHUWH�
'RFK VFKOLH�OLFK IRUGHUWH GHU VFKZHUH :HLQ � XQG LQ HLQLJHQ )lOOHQ GDV GXQNOH
%LHU � LKUHQ 7ULEXW� %HYRU GLH *HVSUlFKH YHUVLHJWHQ XQG GLH 5XQGH DXVHLQDQGHU
JLQJ� YHUHLQEDUWH PDQ DEHU QRFK� GDVV MHGH XQG MHGHU LQ VHLQHQ .UHLVHQ�
LQVEHVRQGHUH GHQ GRUW YHUI�JEDUHQ $UFKLYHQ XQG %LEOLRWKHNHQ LQWHQVLYH
1DFKIRUVFKXQJHQ QDFK ZHLWHUHQ 'RNXPHQWHQ DXV DOWHU =HLW XQWHUQHKPHQ VROOH� GLH
ZHLWHUH�+LQZHLVH�HQWKDOWHQ�N|QQWHQ�
'RFK HUVW EHLP �EHUQlFKVWHQ 7UHIIHQ NDP GDV 7KHPD ZLHGHU ]XU 6SUDFKH� YRUKHU
KDWWHQ GLH PHLVWHQ LPPHU DEJHZLQNW� GD VLH QRFK QLFKWV 6XEVWDQWLHOOHV HQWGHFNW
KlWWHQ�
'RFK�QXQ���
$XIJHUHJW EHULFKWHWH 6LOGXULQ 3XIDQ� 5LGHWR GL 0RUDQDR� ³:LU KDWWHQ GLH $UFKLYH
XQG�%LEOLRWKHNHQ�XQVHUHV�7HPSHOV�GXUFKIRUVWHW��HUIROJORV��,FK�ZHLVV�QLFKW��ZHU�YRQ
(XFK XQVHUH %LEOLRWKHN VFKRQ PDO EHVXFKW KDW" (JDO� VLH YHUWHLOW VLFK MHGHQIDOOV
DXI HLQH )OXFKW YRQ VHFKV VFKPDOHQ 5lXPHQ LQ GHQ $XVVHQZlQGHQ GHV 7HPSHOV�
YHUEXQGHQ GXUFK QRFK HQJHUH� YHUERUJHQH *lQJH� GLH �EHU GLH 7HPSHOWRUH KLQZHJ
RGHU XQWHU GLHVHQ KLQGXUFK I�KUHQ� (V JLEW QXU HLQHQ (LQJDQJ� GHU VLFK LP
5HIHNWRULXP EHILQGHW XQG LQ GHQ PLWWOHUHQ %LEOLRWKHNVVDDO P�QGHW� 6R GDFKWHQ ZLU
MHGHQIDOOV�´

LOJLU GL 3LVLSXU NLFKHUWH� ³'HU (LQJDQJ P�QGHW LQ GHQ PLWWOHUHQ YRQ VHFKV
5lXPHQ"´
³0��W�,KU�PLU�LPPHU�GLH�3RLQWH�YHUGHUEHQ��
LOJLU"
1XQ� DP (QGH GHV ]ZHLWHQ XQG OHW]WHQ 5DXPV DXI GHU OLQNHQ 6HLWH EHILQGHW VLFK
HLQH 1LVFKH� LQ GHU HLQH JHQDX HLQJHSDVVWH 7UXKH VWHKW� GDUDXI HLQ 5HJDO� 8QG
ZHJHQ GLHVHV 5HJDOV OLH� VLFK GLH 7UXKH QLFKW ULFKWLJ |IIQHQ� (V ZDU GHU OHW]WH
3ODW]� GHQ ZLU QRFK QLFKW GXUFKVXFKW KDWWHQ XQG DQ GHP VLFK QRFK XQUHJLVWULHUWH
6FKULIWHQ EHILQGHQ NRQQWHQ� 6R YHUVXFKWHQ ZLU� GDV 5HJDO DE]XEDXHQ� 'RFK ]X
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XQVHUHU 9HUZXQGHUXQJ HQWGHFNWHQ ZLU� GDVV GDV 5HJDO QLFKW QXU DXI GHU 7UXKH
VWDQG� VRQGHUQ DXFK WLHI LQ GLH :lQGH GHU 1LVFKH HLQJHODVVHQ ZDU� $OVR GDFKWHQ
ZLU� ZLU N|QQWHQ YLHOOHLFKW GLH 7UXKH XQWHU GHP 5HJDO KHUYRU]LHKHQ� 6LH U�KUWH
VLFK NHLQ 6W�FN� :LU ZDUHQ UDWORV� ELV HLQHP XQVHUHU 1RYL]HQ HLQH GHU
6FKULIWUROOHQ HLQILHO� GLH ZLU LQ HLQHU 6FKXEODGH DP DQGHUHQ (QGH GHU %LEOLRWKHN
HQWGHFNW KDWWHQ� (V ZDUHQ PHLVW $XI]HLFKQXQJHQ DXV GHU %DX]HLW GHV HUVWHQ
7HPSHOV� GD]ZLVFKHQ HLQLJH PHKU RGHU ZHQLJHU JHOXQJHQH SRHWLVFKH 9HUVXFKH �
XQG HLQH ELVKHU XQEHNDQQWH .RP|GLH DXV GHU +DQG GHV HUVWHQ 5LGHWR GL 0RUDQDR�
GLH�ZLU�EHL�GHQ�QlFKVWHQ�6VDNDW�DXII�KUHQ�ZHUGHQ�
$EHU LQ HLQHU GHU SRHWLVFKHQ 5ROOHQ EHIDQG VLFK DXFK HLQ VHOWVDPHU 9HUV �EHU HLQH
*HKHLPQLVWUXKH��XQG�GHU�ZDU�XQVHUHP�1RYL]HQ�LP�*HGlFKWQLV�JHEOLHEHQ��DOV�HU�GLH
5ROOHQ�QDFK�+LQZHLVHQ�GXUFKIRUVWHW�KDWWH�
,FK ZLOO (XFK QXQ QLFKW PLW XQVHUHQ ,UUXQJHQ XQG :LUUXQJHQ EHL GHU ,QWHUSUHWDWLRQ
GHU 9HUVH ODQJZHLOHQ� :LU EUDXFKWHQ MHGHQIDOOV ]ZHL 7DJH� ELV ZLU GHQ
0HFKDQLVPXV�JHIXQGHQ�KDWWHQ��GHU�GLH�7UXKH�|IIQHWH�
6LH YHUEDUJ HLQH VWHLOH 7UHSSH LQV 8QWHUJHVFKRVV GHV 7HPSHOV� 'LHVHU .HOOHU ZDU
XQV ELVKHU XQEHNDQQW� 9RUVLFKWLJ VWLHJHQ ZLU PLW )DFNHOQ KLQXQWHU� +LHU XQWHQ ZDU
RIIHQEDU�VHLW�*HQHUDWLRQHQ�QLHPDQG�PHKU�JHZHVHQ�
(V JDE JHQ�JHQG )DFNHOKDOWHU LQ GHQ :lQGHQ� XP GLH ZHLWOlXILJHQ 5lXPH UHVWORV
DXVOHXFKWHQ ]X N|QQHQ� 2IIHQEDU KDWWHQ VLH HLQVW ]XP HUVWHQ 7HPSHO JHK|UW XQG
VSlWHU DOV :HLQNHOOHU JHGLHQW� (LQLJH GHU DQ GHQ :lQGHQ DXIJHUHLKWHQ�
YHUVLHJHOWHQ .U�JH HQWKLHOWHQ WDWVlFKOLFK QRFK )O�VVLJNHLW� ZHQQ DXFK QLFKW LPPHU
WULQNEDUH�
,Q GHU 0LWWH GHV ]HQWUDOHQ 5DXPV DEHU EHIDQG VLFK HLQ ZHLWHUHU 5DXP� GXUFK
VWDELOH =ZLVFKHQZlQGH DXV OHKPJHI�OOWHP )DFKZHUN DEJHWUHQQW� (U ZDU
YHUVFKORVVHQ��GRFK�KLHOW�GDV�DOWH�6FKORVV�XQVHUHQ�%HP�KXQJHQ�QLFKW�ODQJH�VWDQG�
'DULQ EHIDQG VLFK GDV /DERU HLQHV 0DJLHUV � DOOHUGLQJV HKHU HLQHV IRUVFKHQGHQ DOV
HLQHV SUDNWL]LHUHQGHQ 0DJLHUV� =ZHL GHU :lQGH ZDUHQ YROOVWlQGLJ PLW 5HJDOHQ
YROOHU 6FKULIWUROOHQ� 0DQXVNULSWH XQG LQ /HGHU XQG .XSIHU JHEXQGHQHQ %�FKHUQ
EHGHFNW� 8QVHUH %LEOLRWKHNDUH JHULHWHQ IDVW DXVVHU VLFK RE GHU ELEOLRJUDSKLVFKHQ
:XQGHU XQG QRFK PHKU LQ 5DJH RE LKUHV =XVWDQGHV� =ZDU ZDU GHU .HOOHU WURFNHQ�
XQG GLH GXUFKGDFKWH $EWUHQQXQJ GHV /DERUV YRP �EULJHQ .HOOHU VRUJWH I�U
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]XVlW]OLFKH ,VRODWLRQ� GHQQRFK ZDUHQ YLHOH GHU :HUNH EHUHLWV LP IRUWJHVFKULWWHQHQ
6WDGLXP�GHV�=HUIDOOV�
-HGHQIDOOV IDQGHQ ZLU GRUW� ZDV ZLU VXFKWHQ� 9HUVFKLHGHQH 0DQXVNULSWH EHIDVVWHQ
VLFK PLW lKQOLFKHQ 7KHPHQ ZLH GLH� GLH 
LOJLU IDQG� ,FK KDEH VLH LKP VFKRQ JH]HLJW�
XQG HU PHLQW� HLQLJH VWDPPWHQ ZRKO YRQ GHU JOHLFKHQ +DQG� 'RFK OHLGHU VLQG DXFK
VLH�LQ�VFKOHFKWHP�=XVWDQG�XQG�QXU�QRFK�EUXFKVW�FNKDIW�OHVEDU�´
³'DV ,QWHUHVVDQWH GDUDQ LVW� GDVV VLFK HLQLJH JHUDGH PLW GHP =XU�FNZHUIHQ
IHLQGOLFKHU�=DXEHU�RGHU�DXFK�LKUHP�:LHGHUVSLHJHOQ�EHIDVVHQ´��ZDUI�
LOJLU�MHW]W�HLQ�
³:DV�VROO�GHU�8QWHUVFKLHG�VHLQ" �́IUDJWH�GHU�%DUNDV�
³1XQ� OD�W HV PLFK VR VDJHQ� :HUIH LFK HLQHQ =DXEHU ]XU�FN� VR Ol�W PHLQ 6SUXFK
GHQ $QJULII DESUDOOHQ XQG OHQNW LKQ ]X VHLQHP 8UVSUXQJVRUW ]XU�FN� 6RZHLW LFK
GDV YHUVWDQGHQ KDEH� LVW KLHU YRU DOOHP GLH *HQDXLJNHLW GHV =XU�FNZHUIHQV HLQ
3UREOHP� =XU�FNVSLHJHOQ EHGHXWHW� ELV ]XU 'DXHU HLQHV 0RQGHV ZLUG MHGHU DXI
'LFK�JH]LHOWH�6SUXFK�]X�VHLQHP�8UVSUXQJ���QLFKW�GHP�2UW��VRQGHUQ�]X�GHP��GHU�LKQ
JHZLUNW KDW � ]XU�FNJHVFKLFNW� DOOHUGLQJV JHZLVVHUPD�HQ VSLHJHOYHUNHKUW� :DV
GLHV QXQ JHQDX ]X EHGHXWHQ KDW� KDEH LFK DXFK QRFK QLFKW YHUVWDQGHQ� QXU VRYLHO�
GDVV GLHV DXFK YRQ GHP XUVSU�QJOLFK JHZLUNWHQ =DXEHU DEKlQJW XQG ZHVHQWOLFK
P�KVDPHU�DOV�GDV�HLQIDFKH�=XU�FNZHUIHQ�LVW�´
1DFKGHP VLFK GLH 'LVNXVVLRQ QRFK HLQH :HLOH PLW GHQ (LQ]HOKHLWHQ GHU
DEHQWHXHUOLFKHQ (QWGHFNXQJVJHVFKLFKWH EHIDVVW KDWWH� EUDFKWHQ DXFK GLH DQGHUHQ
7HLOQHKPHU�LKUH�(UJHEQLVVH�HLQ�
³0HLQH *HVFKLFKWH LVW QLFKW VR DXIUHJHQG ZLH (XUH´� OlFKHOWH +LOD /DX 7XU� ³:LU
KDEHQ DXFK QLFKWV JHIXQGHQ� ZDV PLW ,PLWDWLRQ RGHU :LHGHUVSLHJHOXQJ YRQ
=DXEHUQ ]X WXQ KlWWH� $OOHUGLQJV VWLHVVHQ ZLU LQ XQVHUHQ $UFKLYHQ DXI HLQ DQGHUHV�
LQWHUHVVDQWHV *HELHW� (LQH DOWH 6FKULIW EHULFKWHW YRQ HLQHP =DXEHU GHV /HUQHQV�
VDJW GD]X DEHU QLFKWV ZHLWHU� VRQGHUQ YHUZHLVW DXI DQGHUH 6FKULIWHQ� 6R KDEHQ ZLU
EHJRQQHQ� QDFK ZHLWHUHQ +LQZHLVHQ ]X VXFKHQ XQG PDFKWHQ DXFK GLH DQGHUHQ
7HPSHO�GHV�'UDFKHQEXQGHV�GDUDXI�DXIPHUNVDP�´
³7MD� XQG GDPLW NDP GHU %DOO ]X XQV´� IXKU 5LQ /DX IRUW� ³:LU VFKDXWHQ ]XQlFKVW
LQ XQVHUHP .DWDORJ QDFK XQG IDQGHQ WDWVlFKOLFK HLQH GHU DXIJHI�KUWHQ 6FKULIWHQ�
6LH ZDU ]LHPOLFK XQYHUVWlQGOLFK XQG GHVKDOE IDVW YHUJHVVHQ� 'RFK RIIHQEDU HQWKlOW
VLH LQ YHUVFKO�VVHOWHU )RUP HLQHQ 7HLO HLQHV =DXEHUVSUXFKV� GHU HV HUP|JOLFKW� VLFK

23



DXI =HLW IUHPGH )lKLJNHLWHQ VR]XVDJHQ DXV]XOHLKHQ � YHUPXWOLFK DXFK =DXEHU� :DV
ZLU DOOHUGLQJV QRFK QLFKW HQWGHFNW KDEHQ� LVW HLQ =DXEHU� GHU HV HUP|JOLFKW� VLFK
VROFKH�)lKLJNHLW�GDXHUKDIW�DQ]XHLJQHQ�´
³:LU ZHUGHQ ZHLWHUKLQ GDUDQ IRUVFKHQ� LVW GDV /HUQHQ GRFK HLQH GHU ]HQWUDOHQ
3IOLFKWHQ MHGHV *OlXELJHQ GHV J|WWOLFKHQ 'UDFKHQV� 8QG YLHOOHLFKW HQWGHFNHQ ZLU
VRJDU 0|JOLFKNHLWHQ� XQVHUH (UNHQQWQLVVH PLW GHQ (XUHQ ]X YHUHLQHQ� XP VR
1HXHV ]X VFKDIIHQ�´ 6DR %LU ZDU XQZLOON�UOLFK LQ VHLQHQ SULHVWHUOLFKHQ 7RQIDOO
YHUIDOOHQ� $OV HU GLH %OLFNH GHU DQGHUHQ UHJLVWULHUWH� JULQVWH HU YHUOHJHQ XQG
VFKZLHJ�

6SlWHU� ]XP $EVFKOXVV GHV 7UHIIHQV� PHOGHWH VLFK 7LOO %LQ (\G ]X :RUW� GHVVHQ
*LOGH HUVW N�U]OLFK LQ GHQ %XQG GHV 'UDFKHQ DXIJHQRPPHQ ZRUGHQ ZDU� ³(V KDW
]ZDU QLFKWV PLW XQVHUHP KHXWLJHQ 7KHPD ]X WXQ� DEHU DXFK ZLU LP *LOGHQKDXV GHU
0DJLVWURM GL 7HUROLNYR \ $ONHPLR KDEHQ LQ XQVHUHQ $UFKLYHQ GLHVHU 7DJH
,QWHUHVVDQWHV HQWGHFNW� ,KU NHQQW ZRKO GLH KLVWRULVFKHQ %HULFKWH YRQ 6HHVFKODFKWHQ
XQG %HODJHUXQJHQ� GLH GXUFK VFKZLPPHQGHV )HXHU XQG GRQQHUQGHV /LFKW
HQWVFKLHGHQ ZXUGHQ� 9LHOH GLHVH %HULFKWH VFKLHQHQ ELVKHU DXV KHXWLJHU 6LFKW � XQG
DXFK DXI *UXQGODJH GHU DQHUNDQQWHQ SKLORVRSKLVFKHQ /HKUVlW]H ]XP 9HUKlOWQLV
GHU 6HFKV XQG GHU $FKW (OHPHQWH � PHUNZ�UGLJ XQG XQJODXEZ�UGLJ� GRFK ZLU
KDEHQ QXQ +LQZHLVH JHIXQGHQ� GDVV GLH (UHLJQLVVH WDWVlFKOLFK ZLH EHVFKULHEHQ
VWDWWJHIXQGHQ KDEHQ N|QQWHQ� GHQQ RIIHQEDU JLEW HV QRFK DQGHUH DOV GLH ELVKHU
EHNDQQWHQ�$UWHQ�YRQ�)HXHU�XQG�DQGHUH�0HWKRGHQ��HV�DOV�:DIIH�HLQ]XVHW]HQ�
'RFK ZLFKWLJHU VFKHLQW XQV HLQH DQGHUH 6FKULIW� 'LH $OWHQ NDQQWHQ RIIHQEDU HLQH
0HWKRGH� *HJHQVWlQGH DXV XQHGOHQ 0HWDOOHQ LQ VFKHLQEDU JROGHQH ]X YHUZDQGHOQ�
GLH XQVHUHQ ZHLW �EHUOHJHQ ZDU � VLH EUDXFKWHQ ZHQLJHU *ROG� XP YROONRPPHQHUH
2EHUIOlFKHQ ]X HU]HXJHQ� NDXP ]X XQWHUVFKHLGHQ YRQ PDVVLYHP *ROG� ,FK ZLOO
HXFK VRYLHO YHUUDWHQ� :LU KDEHQ GLHVH 0HWKRGH ZLHGHU HQWGHFNW� XQG EDOG ZHUGHQ
ZLU VRZHLW VHLQ� VLH NRPPHU]LHOO DQ]XZHQGHQ XQG XQVHUH 'LHQVWH DQ]XELHWHQ� :LU
HUKRIIHQ�XQV�GDYRQ�JHQXJ�3URILW��XP�XQVHUH�6FKXOH�GDUDXV�ILQDQ]LHUHQ�]X�N|QQHQ�
9HU]HLKW PLU DOVR� ZHQQ LFK (XFK GLH *HKHLPQLVVH QLFKW RIIHQEDUH� :HU DEHU YRQ
HXFK DQ XQVHUHQ )RUVFKXQJHQ WHLOKDEHQ ZLOO� LVW KHU]OLFK ZLOONRPPHQ� VRODQJH HU
YHUVSULFKW� GLH *HKHLPQLVVH ]X ZDKUHQ XQG QLFKW DQ 'ULWWH ZHLWHU]XJHEHQ� :LU
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EUDXFKHQ GDV *HOG� DEHU ZLU EUDXFKHQ DXFK KHOOH .|SIH� GLH XQV KHOIHQ� GLH
6FKULIWHQ ]X LQWHUSUHWLHUHQ XQG GLH 0HWKRGHQ ]X YHUEHVVHUQ� *HUDGH GLH 0HWKRGH
GHV�*ROGHQV��GLH�LFK�(XFK�EHVFKULHEHQ�KDEH���ZLU�VLQG�]ZDU�EHUHLWV�LQ�GHU�/DJH��VLH
DQ]XZHQGHQ� GRFK LKUH ZDKUHQ *HKHLPQLVVH EOHLEHQ XQV ZHLWHU YHUERUJHQ� (V
VFKHLQW HLQH EHVRQGHUH $QZHQGXQJ GHU /HKUH GHU $FKW (OHPHQWH ]X VHLQ� VRYLHO
KDEHQ ZLU PLWWOHUZHLOH YHUVWDQGHQ� GRFK QDFKYROO]LHKHQ N|QQHQ ZLU VLH QRFK
QLFKW� 'D LFK DKQH� GDVV GRUW QRFK YLHO ZHLWUHLFKHQGHUH (UNHQQWQLVVH ]X ILQGHQ
VLQG� EHGDXHUH LFK GLHV QLFKW QXU� VRQGHUQ ZLOO DOOHV WXQ� GLHVH XQVHUH
:LVVHQVO�FNHQ�DXI]XKHEHQ�´
(V ZXUGH ZLHGHU HLQPDO HLQ ODQJHU� JHVSUlFKVUHLFKHU $EHQG� REZRKO VLFK GLH
5XQGH EDOG LQ (LQ]HOJUXSSHQ DXIO|VWH� $XFK RKQH I|UPOLFKHQ %HVFKOXVV GDU�EHU
ZDUHQ VLFK DOOH HLQLJ� GDVV HV VLFK VLFKHU ORKQWH� DOO GLH YLHOHQ YHUVFKLHGHQHQ :HJH
]XP :LVVHQ� GLH DQ GLHVHP $EHQG DQJHVFKQLWWHQ ZRUGHQ ZDUHQ� ZHLWHU ]X
YHUIROJHQ� $OOPlKOLFK ZXUGH DXFK GHP /HW]WHQ NODU� GDVV GLH *HVHOOVFKDIW YRP
(VHO QLFKW QXU HLQ &OXE� VRQGHUQ HLQ HUQVWKDIWHU &LUNHO GHV :LVVHQV XQG GHV
/HUQHQV�ZDU�

9RU�GHU�.�VWH

6FKQHHIORFNHQ WULHEHQ ODQJVDP �EHU GDV 'HFN� 'LH VDJHQKDIWH .�VWH LP 1RUGHQ
ODJ YRU LKQHQ� LP $EHQGOLFKW NDXP HUNHQQEDU� *HUQ KDWWH VLH PLW HLJHQHQ $XJHQ
DXV GHP $XVJXFN ]ZHLIHOVIUHL HUNDQQW� DQVRQVWHQ KlWWH HU QLFKW JHJODXEW� GDVV GDV
(QGH GHU 5HLVH XQPLWWHOEDU EHYRUVWDQG� 'DV (QGH GHU 5HLVH" 'DV (QGH GHU HUVWHQ
(WDSSH� NRUULJLHUWH VLFK *HUQ� :DV HLQHP (UNXQGHU YLHOOHLFKW GHU JU|�WH (UIROJ
VHLQHV /HEHQV JHZHVHQ ZlUH� EHGHXWHWH I�U HLQHQ +lQGOHU XQG *HVDQGWHQ QXU GHQ
$QIDQJ��
(U ]RJ GDV 5REEHQZDPV IHVWHU XP VLFK� (V ZDU PLW 7DUQGUXS|O JHWUlQNW� GHQQRFK
IURU HU ZLH HLQ 7URFNHQILVFK� 6HLW :RFKHQ ZDU HU YHUVXFKW� PHKU gO �EHU VHLQ
:DPV ]X VFK�WWHQ XQG VHLW :RFKHQ ZLHGHUVWDQG HU� 'LH DOWHQ 5HJHOQ GHU 6HH
NDQQWHQ GHQ RSWLPDOHQ 6lWWLJXQJVSXQNW I�U GDV gO XQG PHKU EUDFKWH HEHQ QLFKWV
JHJHQ .lOWH ± GD KDOI QXU *�WH XQG 0HQJH GHU .OHLGXQJ� 'LH 5HJHOQ VDJWHQ I�U
GHQ 8QHUIDKUHQHQ� hEHUOHJH� ZLH YLHO .OHLGXQJ 'X EUDXFKVW XQG QLPP GDV
'RSSHOWH PLW� 6LH ZDUHQ LQ GLHVHQ *HZlVVHUQ XQHUIDKUHQ XQG VLH KDWWHQ GDV
GUHLIDFKH�PLWJHQRPPHQ��(V�UHLFKWH�±�NQDSS�
'DV 6FKLII UDXVFKWH ZHLWHU� YRP DQVFKZHOOHQGHQ :LQG JHWULHEHQ� 1XQ Z�UGH VLFK
HQWVFKHLGHQ� RE VHLQ 6FKLII� GLH (LVIHH� GHQ HUVWHQ .RQWDNW NQ�SIHQ Z�UGH RGHU GHU
´6WRO] 'RQGUDV´� (U YHUVXFKWH� LQ GLH EHJLQQHQGH 'lPPHUXQJ ]X VSlKHQ� DEHU HV
ZDU QDW�UOLFK QRFK YHUJHEOLFK� $XI GHP ´6WRO] 'RQGUDV´ IXKU GHU UDQJK|FKVWH
*HVDQGWH +DUROGV� GHU I�U GHQ RIIL]LHOOHQ .RQWDNW ]XVWlQGLJ ZDU� :HQQ VLH UDVFK
DXI HLQH 6LHGOXQJ VWLH�HQ� YLHOOHLFKW JDU PLW HLQHP JU|�HUHQ +DIHQ� Z�UGH GLH
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'LSORPDWLH DQ HUVWHU 6WHOOH VWHKHQ� :HQQ VLH DEHU QXU |GH .�VWH HUVSlKHQ NRQQWHQ�
ZDU GLH (LVIHH ]XVWlQGLJ� (LJHQWOLFK VROOWH GLH ´(LVIHH´ LQ MHGHP )DOO ]XVWlQGLJ
VHLQ� IDQG *HUQ� -HGHU 6HHKlQGOHU ZDU GRFK RKQHKLQ VRZRKO HLQ $EHQWHXUHU� HLQ
0HQVFK� GHU HWZDV NRQQWH� DOV DXFK HLQ 'LSORPDW� HLQ 0HQVFK PLW IOH[LEOHQ
8QJDQJVIRUPHQ XQG JHOHQNHU =XQJH� )�U VHLQHQ *HVFKPDFN PLVFKWH VLFK GLH
5HJLHUXQJ LQ GHQ OHW]WHQ -DKUHQ ]X VHKU HLQ LQ +DQGHO� %DXZHVHQ XQG �EHUKDXSW
DOOHV� $QGHUHUVHLWV KDWWH VLH GLH EHWHLOLJWHQ +lQGOHUVLSSHQ JUR�]�JLJ XQWHUVW�W]W
XQG YLHO LQ HLQH HUVWNODVVLJH $XVI�KUXQJ LQYHVWLHUW� :LHGHUXP DQGHUHUVHLWV Z�UGH
GDGXUFK�HLQ�7HLO�]XN�QIWLJHU�*HZLQQH�DQ�GLH�5HJLHUXQJ�IOLH�HQ�
=X DOOHP hEHUIOX� KDWWHQ VLH DXFK QRFK HLQH 'UXLGLQ DQ %RUG� HLQH
'RQGUDSULHVWHULQ� DEHU NHLQH 3UDNWLNHULQ QDFK .�VWHQDUW� VRQGHUQ HLQH )UDX DXV
%DVOL 'UDYXO� DXV GHP +HLOLJHQ %H]LUN� 6HLQHU $QVLFKW QDFK KlWWH HLQHU GHU
+DIHQSULHVWHU $OGZDV RGHU ± QRFK EHVVHU � %H\UDV Y|OOLJ DXVJHUHLFKW� $EHU GDV
KDWWH HEHQIDOOV PLW 3ROLWLN ]X WXQ XQG PLW 5HOLJLRQ XQG DX�HUGHP QRFK PLW 0DJLH�
=XPLQGHVW�YHUPXWHWH�HU�GDV��,PPHUKLQ�NDQQWH�VLH�VLFK�DXI�6FKLIIHQ�DXV�
(U UlXVSHUWH VLFK� (V EUDFKWH QLFKWV ]X JU�EHOQ� (U PXVVWH VLFK ELV ]XP HUVWHQ
+DQGHOVNRQWDNW HLQIDFK DXI VHLQH $EHQWHXUHUQDWXU EHVLQQHQ XQG DOOHQ DQGHUHQ
*HGDQNHQ EHL 6HLWH VFKLHEHQ� $EHU GDV ZDV OHLFKWHU JHVDJW DOV JHWDQ� 9LHOOHLFKW
VROOWH�HU�XQWHU�'HFN�JHKHQ�XQG�VLFK�DXVUXKHQ���
´+DQLIHL���´
'HU 5XI DXV GHP $XVJXFN OLH� *HUQ DOOHV YHUJHVVHQ� (WZDV DQ /DQG ZDU JHVLFKWHW
ZRUGHQ� HV EHVWDQG NHLQH HLQGHXWLJH *HIDKU� HV ZDU DXFK NHLQH HUNHQQEDUH
6LHGOXQJ� 9LHOOHLFKW QRFK QLFKW HUNHQQEDU� (U VSlKWH LQ 5LFKWXQJ /DQG� -D� GD
VFKLHQ HWZDV ]X VHLQ� HLQ GXQNOHUHU )OHFN LP :HL� GHV (LVHV� 0HKU ZDU YRQ GHU
5HOLQJ DXV QLFKW ]X HUNHQQHQ� DX�HU GDVV YRU GHU .�VWH GLH :HOOHQ RIIHQEDU K|KHU
ZDUHQ�
(U�EDQG�GDV�+DOWHWDX�DQ�GLH�5HOLQJ��1LFKWV�NRQQWH�LKQ�GDYRQ�DEKDOWHQ��MHW]W�DQ �
'HFN�]X�EOHLEHQ�
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'LH�6WDGW�LP�(LV

(QGOLFK I�KUWH VLH GHU :HJ ]X HLQHU GHU ZHQLJHQ 6LHGOXQJHQ LQ GLHVHU 5HJLRQ LQ
GHU (LQVDPNHLW GHU :�VWH 0DQDWDRV� 9LHOH 7DJH ZDUHQ VLH VFKRQ XQWHUZHJV GXUFK
GDV HZLJH (LV� KDWWHQ VLFK GXUFK GHQ EHL�HQGHQ 6FKQHHVWXUP YRUZlUWV JHNlPSIW�
2KQH GLH ZDFKVDPHQ )�KUHU KlWWHQ VLH VLFKHU GHQ NDOWHQ 7RG LQ HLQHU GHU
(LVVSDOWHQ JHIXQGHQ� 1XQ DEHU HUZlUPWH GHU $QEOLFN HLQLJHU *HElXGH DXV
(LVEO|FNHQ�LKU�+HU]��KLHU�Z�UGHQ�VLH�5DVW�XQG�HLQH�ZDUPH�0DKO]HLW�ILQGHQ�
'LH HLQVDPH ,JOXDQVDPPOXQJ KDWWH VRJDU HLQH 6FKlQNH� 'LH 6FKOLWWHQ XQG
=XJWLHUH ZXUGHQ VFKQHOO YHUVRUJW� GDQQ VW�UPWHQ VLH LQ GDV +DXV DXV (LV� ZR GLH
'RUIEHZRKQHU VFKRQ QHXJLHULJ DXI VLH ZDUWHWHQ� (V ZDU NHLQ ULFKWLJHV *DVWKDXV�
HKHU HLQH $UW *HPHLQVFKDIWVUDXP� DEHU (VVHQ ZXUGH JHUHLFKW XQG %LHU
DXVJHVFKHQNW� 8QHUIDKUHQH ZlUHQ EHLP $QEOLFN HLQHV *HElXGHV YROOHU (LVElUHQ
I�UFKWHUOLFK HUVFKURFNHQ� GRFK GLH 5HLVHQGHQ KDWWHQ QLFKWV DQGHUHV HUZDUWHW� 6LH
VXFKWHQ�VLFK�HLQH�IUHLH�(FNH�XQV�VHW]WHQ�VLFK�DXI�LKUH�PLWJHEUDFKWHQ�)HOOH�
(V ZDU VWLOO LQ GHU 6FKlQNH� QXU GDV )HXHU XQWHU GHP .HVVHO DQ GHU )HXHUVWHOOH
NQLVWHUWH� $OOH :HVHQ LQ GHU 6FKlQNH ZDUHQ *XUV� VLH DOOH VWDUUWHQ GLH )UHPGHQ
QHXJLHULJ DQ� =ZDU NRQQWHQ VLH XQWHU GHQ YLHOHQ )HOOHQ XQG 'HFNHQ QLFKWV JHQDXHV
HUNHQQHQ� LQ GLH VLH VLFK ]XP 6FKXW] YRU GHU .lOWH JHK�OOW KDWWHQ� 'RFK IXHU GLH
'RUIEHZRKQHU ZDUHQ HV RIIHQVLFKWOLFK *DUV� ZRP|JOLFK VRJDU 6WDGWPHQVFKHQ�
:DV�WDWHQ�GLH�KLHU�"
´:LUW� EULQJ HOI PDO GDV 7DJHVJHULFKW� XQG HLQ %LHU I�U MHGHQ KLHU LP 5DXP´� ULHI
HLQHU GHU )UHPGHQ� ´/DQJH UHLVWHQ ZLU GXUFK GDV (LV XQG VLQG IURK� GLHVH ZDUPH
6WXEH JHIXQGHQ ]X KDEHQ� 7ULQNW PLW XQV DXI XQVHU :RKO� :LUW� ZLU EUDXFKHQ DXFK
HLQH�8QWHUNXQIW�I�U�GLH�1DFKW�´ �
0LW -XEHOQ ZXUGH GDV )UHLELHU HQWJHJHQJHQRPPHQ� YROOH .U�JH Z�U]LJHQ %LHUHV�
XQG GLH *XUV IUHXWHQ VLFK� GD� GLH )UHPGHQ IUHXQGOLFKH 5HLVHQGH ZDUHQ XQG NHLQH
3O�QGHUHU� =ZHL GHU *XUV ZDUHQ %DUGHQ XQG VWLPPWHQ VRJOHLFK HLQ VHKU VFKOLFKWHV�
DEHU IU|KOLFKHV 7ULQNOLHG DQ� *LHULJ VFKODQJHQ DXFK GLH )UHPGHQ GLH KHLVVH
)LVFKVXSSH KHUXQWHU� (LQLJH YRQ LKQHQ KDWWHQ 9HUZXQGXQJHQ� VLH ZXUGHQ YRQ GHP
3ULHVWHU�XQWHU�GHQ�)UHPGHQ�EHKDQGHOW�
´,KU KDEWV JDQ] VFK|Q ZDV DEJNULFKW� :DV¶V SDVVLHUW GUDX�Q LQ (LV" ,FK ELQ 6DQJWV
XQG GHU LV 6ORQN� ,KU P��W ZLVVQ� ZLU VLQ %DUGHQ LQQD /HKU]HLW XQG DXI GHD 6XFKH
QDFK QHU JXWQ *HVFKLFKWH GDPLW ZLU HLQ /LHG GU�EHU PDFKHQ XQG EHU�KPW ZHUGQ
N|QQ¶Q´ VDJWH HLQHU GHU %DUGHQ EHLP $QEOLFN GHU 9HUElQGH� XQG GHU DQGHUH QLFNWH
VRIRUW ]XVWLPPHQG� ´(V JDE 6WUHLW PLW GHP (LV´� DQWZRUWHWH HLQ HWZDV lOWHUHU
.ULHJHU� ´+l"�´ ± ´*HKW YRU GLH 7�U XQG VFKDXW XQVHUHQ =XJ JHQDXHU DQ ± GDQQ
ZHUGHW�LKU�YHUVWHKHQ��$EHU�WUHWHW�QLFKW�]X�QDKH�KHUDQ�´� �
9HUZXQGHUW VDKHQ VLFK GLH EHLGHQ %DUGHQ DQ� XQG DXFK HLQLJH *XUV ZXQGHUWHQ
VLFK� ZDV GDV (LV GHQQ MHPDQGHP ]XOHLGH WXQ N|QQWH� 'LH PHLVWHQ ZHQGHWHQ VLFK
ZLHGHU GHP %LHU ]X� HLQLJH DEHU JLQJHQ ]XP ,JOXHLQJDQJ� KLQDXV ]X GHQ ,JOXV I�U
GLH 7LHUH XQG VDKHQ ± (LVHOHPHQWDUH� 0HKU DOV HLQ 'XW]HQG� HLQHV NDP DXFK JOHLFK
QlKHU XQG NOLUUWH GLH %DUGHQ GURKHQG DQ� 6FKUHLHQG IO�FKWHWHQ VLH ]XP (LQJDQJ
]XU�FN��ZRUDXIKLQ�GLH�(OHPHQWDUH�JULQVWHQ�XQG�VLFK�ZLHGHU�UXKLJ�QLHGHUOLH�HQ� �
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´'LH WXQ QLFKWV� GLH GD VLQG GLH IULHGOLFKHQ� 'LH DQGHUHQ KDEHQ ZLU LQ GHU +|KOH
QLHGHUJHPDFKW�´ PHLQWH GHU 3ULHVWHU EHUXKLJHQG� DEHU DOOH *XUV ZDUHQ GHQQRFK
YHUlQJVWLJW �EHU GLH :HVHQKHLWHQ YRU GHU 7�U� ´)DOOV LKU VLH I�U (XHU 'RUI EUDXFKW�
N|QQW LKU VLH HUZHUEHQ� ZLU ZHUGHQ XQV VLFKHU �EHU HLQHQ DQJHPHVVHQHQ 3UHLV
HLQLJHQ«´ ERW HLQHU GHU )UHPGHQ DQ� RKQH GD� VLFK DEHU HLQHU GHU *XUV
LQWHUHVVLHUW�JH]HLJW�KlWWH�
´,KU VHLGV JUR� PlFKWJ� ZHQQV �EHU GLH (OHPHQGH JHELHWHQ N|QQWV�´ PHLQWH HLQHU
GHU�*XUV��´(U]lKOW�XQV��ZLH�LVWV�JVFKHKQ�"´ �
'LH %DUGHQ EUDFKWHQ HLOLJ HLQLJH (LVWDIHOQ DXV HLQHP (LVVFKUDQN XQG ULW]WHQ
1RWL]HQ�KLQHLQ�
'HU lOWHUH .ULHJHU UlXVSHUWH VLFK� WUDQN QRFK HLQHQ 6FKOXFN %LHU XQG EHJDQQ ]X
HU]lKOHQ� ´:LU ZDUHQ DXI GHP :HJ ]X HLQHU .RQVWUXNWLRQ LP (LV� XQWHU GHP (LV�
JHQDXJHQRPPHQ� PLW YLHOHQ (LVKlXVHUQ XQG DXFK ULFKWLJHQ 6WHLQPDXHUQ� :LU
EDXWHQ HLQ %DVLVODJHU DQ GHU 2EHUIOlFKH DXI� $OV ZLU XQVHUHQ ZHLWHUHQ :HJ
EHULHWHQ� VS�UWHQ ZLU GLH *HJHQZDUW GHV JUR�HQ +�WHUGlPRQV ± DOOHQ ZDU NODU� GD�
XQVHUH ZHLWHUHQ 6FKULWWH YRQ JUR�HU %HGHXWXQJ VHLQ Z�UGHQ� 9RQ GHU 2EHUIOlFKH
DXV NRQQWHQ ZLU GHQ 2UW LP (LV QLFKW JHQDX HUNHQQHQ� GRFK HQWGHFNWHQ ZLU XQWHU
XQV HLQHQ +RKOUDXP QDKH GHU 2EHUIOlFKH� 6R VFKXIHQ ZLU HLQ PDJLVFKHV )HXHU XQG
VFKPRO]HQ XQV HLQHQ :HJ KLQDE�´ ´0lFKWLJ )HXHU´ EHVWlWLJWH HLQHU GHU *XUV� GLH
PLW GHQ )UHPGHQ UHLVWHQ� XQG ]HLJWH DXI HLQH 6WHOOH� DQ GHU VHLQ )HOO HWZDV
DQJHVHQJW�ZDU�
'HU 3ULHVWHU VHW]WH GLH *HVFKLFKWH IRUW� ´:LU WULHEHQ HLQHQ 3LFNHO LQV (LV�
EHIHVWLJWHQ HLQ 6HLO GDUDQ� GD� ]XVlW]OLFK QRFK HLQLJH VWDUNH +lQGH VLFKHUWHQ�
'DQQ JLQJHQ ZLU KLQDE LQ GLH +|KOH LP (LV� (V ZDU GXQNHO� DEHU GXUFK GDV PDWWH
/LFKW YRQ GHU 2EHUIOlFKH NRQQWH PDQ LQ HLQLJHU (QWIHUQXQJ HLQ IDVW YLHU
'RSSHOVFKULWW JUR�HV IHOOLJHV :HVHQ HUNHQQHQ� GD� PLW :HUN]HXJHQ HWZDV DXV
GHP (LV KDFNWH� (LQ 6FKQHHULHVH� $QJHVSURFKHQ VWHOOWH HU VLFK DOV (\Vµ9DVW YRU�
:LU VSHQGLHUWHQ LKP HLQ %LHUFKHQ XQG KRIIWHQ� YRQ LKP HWZDV �EHU GLH %DXZHUNH
LP (LV ]X HUIDKUHQ� $EHU HU ZDU YRP :DKQ HUJULIIHQ� LP HLQHQ $XJHQEOLFN VSUDFK
HU IUHXQGOLFK ]X XQV� LP DQGHUHQ VFKLHQ HU XQV DQ]XJUHLIHQ� ,Q HLQHP GHU ZLUUHQ
0RPHQWH�JDE�HU�VLFK�DOV�(\V¶NULVW�DXV�XQG�YHUODQJWH�$QEHWXQJ��LQ�HLQHP�UXKLJHUHQ
I�KUWH HU XQV ]XP (LQJDQJ ]X HLQHU 6WDGW LP (LV� 'HU :HJ GRUWKLQ ZDU JODWW XQG
JHIlKUOLFK� DEHU ZLU VFKOLWWHUWHQ PXWLJ YRUDQ� :LU ZROOWHQ (\Vµ9DVW HLJHQWOLFK
VFKRQHQ� QDFK :HJHQ VXFKHQ� LKQ YRP :DKQ ]X EHIUHLHQ� GRFK GDQQ ]HLJWH HU XQV
VHLQH µ6DPPOXQJ¶� ,Q HLQHU JUR�HQ +|KOH YRU GHQ HUVWHQ +lXVHUQ ZDUHQ *HUV�
*XUV� 0HQVFKHQ� MD VHOEVW 5LJDWDUV LP HZLJHQ (LV HLQJHIURUHQ� 6LH VWDQGHQ LQ
UHFKWHFNLJHQ�4XDGHUQ�DXIJHUHLKW��ELV�KLQ�]XU�6WDGW��,KUH�*HVLFKWHU�VSLHJHOWHQ�3DQLN
XQG EODQNHV (QWVHW]HQ ZLHGHU� 'HU (LVULHVH GHXWHWH YROOHU 6WRO] DXI GLH (LVEO|FNH
XQG VSUDFK� µ$OOHV PHLQH� GLH ZRKQHQ KLHU� LFK KDEH VLH VHOEVW JHVFKQLWWHQ�
0DQFKPDO XQWHUKDOWH LFK PLFK PLW LKQHQ� DEHU ZLU KDEHQ XQV QLFKW PHKU YLHO ]X
VDJHQ� GLH VLQG DOOH VFKRQ YRU GHU JUR�HQ :lUPH JHNRPPHQ� XQG JOHLFK GDQDFK
KDE LFK VLH ]XUHFKWJHVFKQLWWHQ� 'DPDOV� -DKU GHV )HXHUV QDQQWHQ VLH HV� 0|FKWHW
LKU QLFKW DXFK KLHU ZRKQHQ"¶ 0LW GLHVHQ :RUWHQ EHJDQQ HU� (LVHOHPHQWDUH
KHUEHL]XUXIHQ� 'D EOLHE XQV NHLQ DQGHUHU :HJ PHKU DOV GHU .DPSI� (UVW ZDUHQ HV
QXU YLHU (OHPHQWDUH� GDQQ VFKQHOO ]ZDQ]LJ� :lKUHQG GLH 0DJLHU LKUH
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.RPSRQHQWHQ KHUDXVNUDPWHQ XQG VLFK DXI PDJLVFKH %HVFKZ|UXQJHQ
NRQ]HQWULHUWHQ� KLHOWHQ GLH .lPSIHU LKQHQ GLH (OHPHQWDUH YRP /HLE ± XQG HLQLJH
YRQ XQV PX�WHQ LKU /HEHQ ODVVHQ� (V ZDU HLQ ZLOGHV *HPHW]HO� GLH (LVHOHPHQWDUH
ZXUGHQ LPPHU PHKU� XQG GLH VFKLHUH 0DVVH PDFKWH VLH �EHUPlFKWLJ� 6FKOLH�OLFK
DEHU YHUEUDQQWH GHU (LVULHVH LQ HLQHP JHZDOWLJHQ )HXHU XQG GLH (OHPHQWDUH
HQWVFKORVVHQ�VLFK��XQV�]X�GLHQHQ�DQVWDWW�XQV�DQ]XJUHLIHQ�´
$Q GLHVHU 6WHOOH JHGDFKWHQ GLH 5HLVHQGHQ LKUHU JHIDOOHQHQ .DPHUDGHQ� 6WLOOH
NHKUWH HLQ� (LQH QHXH 5XQGH %LHU ZXUGH EHVWHOOW� XQG DOOH $QZHVHQGHQ HUKREHQ
HKUI�UFKWLJ�GHQ�.UXJ�DXI�GLH�LP�(LV�JHEOLHEHQHQ� �
(LQ]LJ GLH EHLGHQ %DUGHQ ULW]WHQ ZLH ZLOG DXI GHQ (LVSODWWHQ� XQG EHJDQQHQ� GLH
(UHLJQLVVH LQ 9HUVIRUP ]X JLH�HQ� ´)URK XQG PXWLJ ZDUIHQ GLHVH � 5HLVHQGHQ QHQ
)HXHUEDOO � (LVULHVH ZDUG :DVVHUULHVH � XQG YHUVFKZDQG PLW ODXWHP .QDOO � JXW
GLFKWHQ� LFK NDQQ GDV QlPOLFK� JHOO " +| K| K|´ VDJWH 6DQJWV� 6ORQN QLFNWH
]XVWLPPHQG� GLH PHLVWHQ %HVXFKHU LJQRULHUWHQ VLH DEHU XQG GLH )UHPGHQ ZDQGWHQ
VLFK�NRSIVFK�WWHOQG�DE�
(LQH :HLOH ZDUHQ GLH %DUGHQ PLW VLFK VHOEVW EHVFKlIWLJW� 'LH *XUV EHWUDFKWHWHQ
QRFK HLQPDO GLH (LVHOHPHQWDUH GUDX�HQ� HLQHU ZDJWH VLFK VRJDU QDKH DQ HLQHQ
KHUDQ� XP LKQ XP 6HJHQ I�U GLH QlFKVWH -DJG ]X ELWWHQ� UDQQWH GDQDFK DEHU VRIRUW
ZLHGHU ]XUXHFN� 'LH )UHPGHQ DVHQ QRFK HLQH I�U 6XSSH XQG EHJDQQHQ� VLFK GLH
1DFKW�HLQ]XULFKWHQ� �
'RFK GLH %DUGHQ NDPHQ QRFK HLQPDO KLQ]X XQG IUDJWHQ QDFK� ´:LU EUDXFKHQ (XUH
1DPHQ VRQVW JHKWV QLFKW� :LH KHL�WD GHQQ "´ ± ´0DQ QHQQW PLFK 7RWRUR� 'HU
*HVDQGWH 'RQGUDV KLHU LVW 3DQWKHUDGRV�´ VSUDFK 7RWRUR� ´8QG GLH DQGHUQ VLQG
XQVHUH .DPHUDGHQ´ ID�WH GHU 3ULHVWHU GLH $QWZRUW ]XVDPPHQ� 'LH .ULHJHU
EOLFNWHQ HWZDV YHUZXQGHUW� VFKZLHJHQ DEHU� ´:LUW� QRFK HLQ %LHU I�U XQVHUH
%DUGHQ�KLHU��GLH�GHQNHQ�]XYLHO �́ULHI�7RWRUR�GHP�:LUW�]X�
´-DMD ZLU VLQ +HOOHEDUGHQ JHOO � XQG GLH (LVVWDGW " :LH JLQJV QDFK GHP *PHW]O
ZHLWHU " (LQ JXWV %DUGQOLHG KDW LPPD VFK|QH -XQJIUDXHQ� MD� XQG 6FKlW]H�
-XQJIUDXHQ KDEWD NHLQH VFKHLQWV�´ 6DQJWV ZDUI SU�IHQGH %OLFNH DXI GLH *UXSSH�
´:LHYLHO 6DO] KDEW LKU GHQQ HLQJHVWHFNW� Kl" 2GHU 6LOEHUVW�FNH VRJDU� RKRR«´
I�JWH 6ORQN KLQ]X� ´/RVORV� LKU P��W VFKRQ ZHLWHUHU]lKOQ� :LH ZDU GDV PLW GHP
6FKDW]�"´ �
'HU 3ULHVWHU HU]lKOWH ´:LU KDEHQ GDQN 'RQGUDV 6HJHQ ]ZDU HLQH 7UXKH JHIXQGHQ�
DEHU GDV *ROG ZDU QLFKW KHUUHQORV� VRQGHUQ JHK|UWH GHP 'UDFKHQ� GHU LQ GHP
JUR�HQ 4XDGHU JHQDX LQ GHU 0LWWH GHU 6WDGW ZRKQWH� 8QG DOV HKUOLFKH 5HLVHQGH
KDEHQ ZLU GHQ 6FKDW] QDW�UOLFK«´ ± ´HLQJHVWHFNW ��� 'UDFKQ KDPZD QLFK KLHU�
(U]lKOWV GRFK ZLH¶V JZHVQ LV�´ IXKU 6ORQN GD]ZLVFKHQ� 7RWRUR NUDPWH LQ HLQHU
VHLQHU 7DVFKHQ� QDKP GLH REHUVWHQ ]ZHL 'UDFKHQVFKXSSHQ KHUDXV XQG ]HLJWH VLH
GHQ %DUGHQ� ´:DUXP EH]ZHLIHOW LKU XQVHUH :RUWH " 6HKW VHOEVW�´ � ´'LH KDP ]ZHL
'UDFKQ HUVFKODJQ� XP GHQ 6FKDW] HLQVDFNQ ]X N|QQ¶Q�´ ULHIHQ GLH %DUGHQ HUVWDXQW
DXV� ´(LQ 'UDFKH KDW PHKU DOV HLQH 6FKXSSH� 8QG ZLHVR �EHUKDXSW HUVFKODJHQ�
'UDFKHQ VLQG IULHGOLFKH :HVHQ� PHLVW MHGHQIDOOV� GLH«´ HUZLGHUWH 7RWRUR� ´'LH
/DQ]H LQ GDV +HU] YRP 'UDFKHQ � GHP DQGHUQ GDV 6FKZHUW LQ GHQ 5DFKHQ´
GLFKWHWH 6DQJWV GD]ZLVFKHQ� ´1HLQ ��� 'LH %HWRQXQJ OLHJW DXI µGDV¶� GHVKDOE SD�W
GHU 5HLP QLFKW� hEHUKDXSW KDEHQ ZLU QLFKW PLW GHP 'UDFKHQ JHNlPSIW� 'UDFKHQ
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VLQG XUDOWH :HVHQ XQG ZHQQ PDQ LKQHQ IUHXQGOLFK EHJHJQHW� WHLOHQ VLH LKUH
:HLVKHLW DXFK PLW 0HQVFKHQ�´ NRUULJLHUWH 7RWRUR HWZDV HUUHJW� ´%HL�Q� )HXD
VSHLQ� ZDV NDQQ¶Q VRQ 'UDFKH QRFK "´ ± ´GHQ NOHLQQ GD KDWWD EHVWLPPW LQ GLH
.UDOOHQ JHQRPPQ XQG GXUFK GLH /XIW JZLUEOW� VWLPPWV"´ PHLQWH 6ORQN XQG ]HLJWH
GDQQ DXI 3DQWKHUDGRV� GHU YHUZXQGHUW QLFNWH ´6FKRQ� DEHU HU ZROOWH PLU QXU
]HLJHQ� ZLH«´ ± ´$KD ± GDPLW LVVHV DOOHV NODUR ZLH NODUH )LVFKVXSSQ ZLH GHD
.DPSI JZHVQ LV� 'DV JLEWQ WROOV /LHG� ZLU VLQG EHU�KPW� 6ORQN � 6DJW� LKU VHLGV
GRFK QLFK HWZD GLH )UHPGQ YRQ KLQWD GHD (LVZ�VWH� GLH DOOH 0|UGDELHQHQ GD
DXVJHURWWHW KDP "´ � ´(V VLQG QRFK JHQXJ GD� XP XQYRUVLFKWLJH %DUGHQ LQ 6W�FNH
]X�UHL�HQ��ZHQQ�VLH�GHU�*UHQ]H�]X�QDKH�NRPPHQ�´��PDKQWH�7RWRUR�JHUHL]W�
:lKUHQG GLH %DUGHQ HLQ /LHG �EHU GLH YRQ LKQHQ HUIXQGHQH 6FKODFKW HUGLFKWHWHQ�
]RJ GHU DOWH .ULHJHU 7RWRUR EHLVHLWH XQG VSUDFK ´%HUXKLJH GLFK� 'X ZLUVW LKQHQ
LKUH *HVFKLFKWH QLFKW PHKU DXVUHGHQ N|QQHQ� /D� VLH GRFK� HV VLQG QXU 'RUIEDUGHQ
HLQHU DEJHOHJHQHQ ,JOXVLHGOXQJ� 1LHPDQG VRQVW ZLUG LKUH *HVFKLFKWH MH K|UHQ�
2GHU�JDU�JODXEHQ�´
8QG ZlKUHQG VLFK DXFK 7RWRUR ]XU 5XKH OHJWH� GLFKWHWHQ GLH %DUGHQ QRFK DQ
HLQHP /LHG PLW LPPHU PHKU 'UDFKHQ XQG LPPHU JU|�HUHQ 6FKlW]HQ� GDV DEHU
VLFKHUOLFK�DX�HUKDOE�GHV�'RUIHV�NHLQ�0HQVFK�MH�]X�2KUHQ�EHNRPPHQ�Z�UGH�
$P�QlFKVWHQ�0RUJHQ�]RJ�GLH�*UXSSH�ZHLWHU�GXUFK�GLH�VFKLHU�HQGORVH�(LVZ�VWH�
(QWQRPPHQ�DXV�́ 6SXUHQ�LP�(LV´��HLQ�5HLVHWDJHEXFK�YRQ�7RWRUR�GHP�:DQGHUHU

'LH�(UREHUXQJ�YRQ�6DODVK
7KRUDOG -ROOZHQ ZDU HLQHU GHU HUVWHQ� GHU VHLQH )��H DXI GLH NOHLQH ,QVHO ]ZLVFKHQ
9DUU XQG $ORUU VHW]WH� ZLH VLFK GDV I�U HLQHQ %HIHKOVKDEHU DXFK JHK|UWH� 6FKQHOO
ZDU GLH ,QVHO GXUFKNlPPW XQG JHVLFKHUW� PDQ IDQG OHLGHU NHLQH )HLQGH� 6R ZXUGH
GLH�,QVHO�RKQH�:DIIHQJHZDOW�HLQ�7HLO�0DONXWKV� �
$OV VLFK GLH 0lQQHU XPVDKHQ� IDQGHQ VLH DP 6WUDQG 7UHLEJXW� GDV YRQ GHQ JUR�HQ
6W�UPHQ DQJHWULHEHQ ZRUGHQ ZDU� *UR� ZDU GLH hEHUUDVFKXQJ� DOV PDQ ]ZLVFKHQ
DOO GHP +RO] DXFK QRFK 6lFNH XQG .LVWHQ PLW (GHOVWHLQHQ IDQG� 0DQ KDWWH ]ZDU
DXV GHU +DXSWVWDGW GHQ %HIHKO EHNRPPHQ� QLFKWV ]X SO�QGHUQ� DEHU GLHV ZDU MD ZLH
HLQ *HVFKHQN 'RQGUDV� GDV PDQ QLFKW DEOHKQHQ NRQQWH� 6R EHNDP MHGHU 0DQQ
VHLQHQ JHUHFKWHQ $QWHLO DQ GHU %HXWH� GHU +DXSWWHLO MHGRFK ZXUGH DXI GLH 6FKLIIH
JHEUDFKW� XP VSlWHU LQ HLQHP +DIHQ GHU +HLPDW JHZLQQEULQJHQG YHUNDXIW ]X
ZHUGHQ�
'LH 6WLPPXQJ ZDU JXW LP /DJHU DP $EHQG� ,PPHUKLQ ZDUHQ VLH GLH 0lQQHU� GLH
GLH HUVWH ,QVHO VHLW ODQJHP ZLHGHU LQV 0DONXWKVFKH 5HLFK KHLPKROWHQ� 'LH HUVWH
YRQ YLHOHQ� GLH QRFK IROJHQ VROOWHQ� ZHQQ PDQ GHQ *HU�FKWHQ DXV GHP 3DODVW
JODXEHQ�VROOWH� �
'RFK GLH *HU�FKWH LQWHUHVVLHUWHQ GLH 0lQQHU QLFKW� 6LH IHLHUWHQ XQG WUDQNHQ XQG
IUHXWHQ�VLFK�GHU�QHX�HUZRUEHQHQ�-XZHOHQ�LQ�LKUHQ�7DVFKHQ�
Ä:HQQ DOOH (UREHUXQJHQ VR HQWWlXVFKHQG ODQJZHLOLJ YHUODXIHQ� ZHUGHQ XQVHUH
0lQQHU QRFK ZHLFK� LFK KRIIH� GDVV ZLU EDOG XQVHUH 6WlUNH LP .DPSI WHVWHQ

31



N|QQHQ��
+PP� DP EHVWHQ ODVVH LFK VLH GLH JDQ]H =HLW� GLH ZLU DXI GLHVHU ,QVHO YHUEULQJHQ
P�VVHQ� WUDLQLHUHQ� GDPLW VLH DXFK MD QLFKW HLQURVWHQ� 8QG ZHQQ LFK VLH MHGHQ 7DJ
XP GLH ,QVHO UHQQHQ ODVVH���³� GDFKWH 7KRUDO -ROOZHQ EHL VLFK� DOV HU VLFK HLQHP GHU
JU|�HUHQ�/DJHUIHXHU�QlKHUWH�
Ä+H\� .RPPDQGDQW -ROOZHQ� ZLH KHL�W GLHVH ,QVHO KLHU HLJHQWOLFK"³ ULHI LKP HLQHU
GHU�QRFK�HWZDV�Q�FKWHUQHUHQ�0lQQHU�]X�
Ä(JDO ZLH VLH YRUKHU KLH�� YRQ KHXWH DQ VROO VLH EHNDQQW VHLQ XQWHU GHP 1DPHQ
6DODVK��6DODVK��ZDV�LQ�XQVHUHU�DOWHQ�6SUDFKH�VRYLHO�KHL�W�ZLH�
*XWH�5HLVH
��³
0LW GLHVHQ :RUWHQ JHVHOOWH HU VLFK ]X GHQ )HLHUQGHQ� ZRKO ZLVVHQG� GDVV VLH DXFK
PLW�EHVRIIHQHP�.RSI�QRFK�GHQ�PHLVWHQ�)HLQGHQ�GHQ�*DUDXV�PDFKHQ�Z�UGHQ�

:DQGHUHU�NRPPVW�'X�QDFK�9DUU��������
$QXU VHL GDQN� -HVNLO KlWWH /XIWVSU�QJH PDFKHQ N|QQHQ� (V ZDU YRUEHL� HQGOLFK�
GLH P�KVHOLJH $XVELOGXQJ KDWWH HLQ (QGH� (U GXUIWH ZLHGHU VHLQH P�GHQ .QRFKHQ
EHZHJHQ� RKQH YRQ LUJHQGHLQHP 6FKUHLKDOV %HIHKOH EHNRPPHQ ]X P�VVHQ�
)UHLKHLW� ZLH KDWWH HU GLHVHV *HI�KO YHUPL�W� 2EZRKO � JDE HV I�U LKQ �EHUKDXSW
QRFK )UHLKHLW� VHLW HU LQ GHU (QJH GLHVHU ,QVHO JHIDQJHQ ZDU" 8QG HU YHUPL�WH
$UQVJDUWK� 'HU *O�FNVSLO] KDWWH GLH ,QVHO YHUODVVHQ� XP GLH GLFKWHQ :lOGHU
(WURULHQV ]X EHUHLVHQ� ,UJHQGZLH TXlOWH LKQ DXFK GDV +HLPZHK QDFK GHQ ZHLWHQ
:lOGHUQ (OFHWV� :HQLJVWHQV GLH :lOGHU (WURULHQV ]X VHKHQ� ZlUH GRFK HLQH ZDKUH
:RKOWDW JHZHVHQ� *HU�FKWH VSUDFKHQ ]ZDU YRQ .ULHJ� 3ULVPDWRUHQ ZLH :HUJROV
VROOWHQ GRUW LKU 8QZHVHQ WUHLEHQ� DXFK GLH *UHQ]H ]X /DQJXULD VROOWH QLFKW VLFKHU
VHLQ� *DQ] ]X VFKZHLJHQ YRQ GHQ *HVFKLFKWHQ �EHU 3LUDWHQ�EHUIlOOH� $EHU ZDV
VROOWH LKQ QXQ QRFK HUVFKUHFNHQ� VFKOLH�OLFK ZXUGH YRQ LKP LPPHU QRFK HUZDUWHW�
GD� HU LQ /H|QLQJGDUU HLQGUDQJ� XQG HU ZDU LQ GHQ 7LHIHQ GHV /|ZHQIHOVHQ
JHZHVHQ� $XFK DQGHUH *HU�FKWH JDE HV� YRQ HWOLFKHQ (GHOVWHLQHQ� GLH ZLH +DJHO
]X %RGHQ ILHOHQ� DEHU PDQ VROOWH QXQ ZDKUOLFK QLFKW MHGHP *HU�FKW VHLQ 2KU
VFKHQNHQ� :LH GHP DXFK VHL� HU YHUPL�WH $UQVJDUWK� XQG KlWWH LKQ QXU ]X JHUQ
EHJOHLWHW� $UQVJDUWKV )DPLOLH KDWWH LKQ ZLH HLQHQ 6RKQ DXIJHQRPPHQ� XQG JHUDGH
ZDU DXI GHP :HJ ]X LKQHQ� XP DP DOOMlKUOLFKHQ (UQWHPDKO WHLO]XQHKPHQ� :�UGH
HU�$UQVJDUWK�ZRKO�MHPDOV�ZLHGHU�VHKHQ"
$XFK ZDU HU LQ OHW]WHU =HLW YRQ $OSWUlXPHQ JHSODJW� HU VDK XQKHLPOLFKH *HVWDOWHQ
DXI QRFK XQKHLPOLFKHUHQ 6FKLIIHQ� 'LHV WUXJ QLFKW JHUDGH GD]X EHL� VHLQH 6RUJHQ
]X�EHUXKLJHQ�
-HVNLO EHWUDW GHQ =HUHPRQLHQVDDO� XQG QlKHUWH VLFK GHQ JUR�HQ 7HPSHOSIRUWHQ�
1DMD� ZHQLJVWHQV Z�UGH HU JOHLFK *XQMD VHKHQ� GLH 6FKZHVWHU $UQVJDUWKV XQG HLQ
6RQQHQVWUDKO LP WLHIHQ *HK|O]� (U EHNDP VFKRQ ]LWWULJH +lQGH� ZHQQ HU QXU DQ VLH
GDFKWH� .DXP VFKLHQ HV P|JOLFK� LKUH DQPXWLJHQ %HZHJXQJHQ DXV VHLQHQ
*HGDQNHQ ]X EDQQHQ� (V ]HUUL� LKQ LQQHUOLFK� HU PRFKWH WDXPHOQ YRU )UHXGH XQG
*O�FN� XQG JOHLFK]HLWLJ I�KOWH HU VLFK� DOV P�VVH HU VLFK HLQHP ZLOGHQ 5LJDWDU
QlKHUQ� (U NRQQWH VLFK HLQIDFK QLFKW HQWVFKHLGHQ� RE LQ VHLQHP %DXFK
6FKPHWWHUOLQJH IODWWHUWHQ� RGHU RE LUJHQGHLQ )DEHOZHVHQ YHUVXFKWH� VLFK PLW
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GLHVHP HLQ]XZLFNHOQ� 6R HUUHLFKWH HU GLH 3IRUWHQ XQG I�KOWH VLFK� DOV Z�UGH HU LP
7UDXPH WDXPHOQ� -HVNLO EOLQ]HOWH LQV 6RQQHQOLFKW XQG NRQQWH GLH :DFKHQ GHU
%HUJO|ZHQJDUGH YRU GHP KHOOHQ 6RQQHQXQWHUJDQJ QXU VFKHPHQKDIW HUNHQQHQ�
$EHU HU ZDU RKQHKLQ YLHO ]X VHKU PLW VLFK VHOEVW EHVFKlIWLJW� :ROOWH HU QXQ GLH
7UHSSH UXQWHUVW�UPHQ� XP $UQVJDUWKV )DPLOLH XQG GDPLW *XQMD ]X VHKHQ� RGHU
ZROOWH HU HLQIDFK KLHU HUVWDUUHQ� XQG NHLQHQ 6FKULWW ZHLWHUJHKHQ� ELV GLH 6RQQH I�U
LPPHU XQWHUJHKHQ Z�UGH� DQ GHP 7DJ� GHU GHU OHW]WH GLHVHU :HOW ZlUH� 6R HUVFKUDN
HU� DOV HLQH GHU :DFKHQ LKQ DQVSUDFK� Ä/H|QLQJKDUGW� *UX� (XFK�³ 'HU *DUGLVW
OHJWH VHLQHQ +DQGU�FNHQ DXI GLH 6WLUQ� XQG � ZDV ZDU GDV � HU YHUQHLJWH VLFK JDU�
1XQ ZDU HU HQGJ�OWLJ LQ GHU IDOVFKHQ *HVFKLFKWH� HLQH *HVWH� GLH JHUDGH LKP DOV
(OFHWLP EHIUHPGOLFK HUVFKLHQ� :DV Z�UGH DOV QlFKVWHV IROJHQ" :�UGHQ VLH VLFK
DXI GHQ %RGHQ ZHUIHQ" 'DV ZDU LKU 7ULFN� ZlKUHQG VLH LKP LPPHU PHKU VHLQHU
)UHLKHLW EHUDXEWHQ� WDWHQ VLH VR� DOV Z�UGHQ VLH LKQ HKUHUELHWLJ EHKDQGHOQ� Ä,KU VROOW
(XFK PRUJHQ LP LQQHUHQ 7HPSHO HLQILQGHQ� GDV $XJH $QXUV HUZDUWHW (XFK�³� GHU
*DUGLVW YHUQHLJWH VLFK HLQ ZHLWHUHV 0DO� -DMD� YHUQHLJH 'LFK QXU� XQG JOHLFK]HLWLJ
PLU YRUVFKUHLEHQ� GD� LFK PRUJHQ ZLHGHU LQ GLH 3HVWJUXEH JHKHQ VROO� -HVNLO
VFKDXWH LKQ DQ� VDJWH DEHU NHLQ :RUW� 'HU *DUGLVW VFKLHQ YHUZLUUW� HU KDWWH ZRKO
HLQH $QWZRUW HUZDUWHW� HLQ HLQIDFKHV -D� RGHU GRFK ]XPLQGHVW HLQH (UZLGHUXQJ GHV
*UX�HV��DEHU�QLFKWV���
6R VWDQGHQ VLFK EHLGH JHJHQ�EHU� VFKDXWHQ VLFK DQ� XQG NHLQHU VDJWH HLQ :RUW�
6FKOLH�OLFK PDFKWH GHU *DUGLVW GHQ /|ZHQ� XQG VHW]WH HLQ ZHLWHUHV PDO DQ� Ä(GOHU
/H|QLQJKDUGW� PLU ZXUGH DXIJHWUDJHQ����³ -HVNLO ZDQGWH VLFK ZLHGHU ]X 3IRUWH �
Ä6FKRQ JXW� LFK ZHUGH PRUJHQ GRUW VHLQ�³ � XQG VFKULWW GLH 6WXIHQ KLQDE�
:HQLJVWHQV�ZLVFKWH�GHU�=RUQ�VHLQH�8QHQWVFKORVVHQKHLW�KLQIRUW�
.DXP DXI GHU JUR�HQ %U�FNH� VDK HU ]ZHL 6HJHO� GLH JHUDGH GLH UHFKWH 3UDQNH GHV
7HPSHOV SDVVLHUWHQ� 2E $UQVJDUWK PLWWOHUZHLOH ZRKO VLFKHU (WURULHQ HUUHLFKW KDWWH"
(V ZDUHQ ]ZHL )lKUHQ +RUFDQV� DOVR YDUUHU 6FKLIIH� 'HU 5XPSI ZDU DXV MHZHLOV
HLQHU HLQ]LJHQ YDUUHU %M|UWH JHERJHQ� ZHOFKH VLFK ]XP %XJ ZLH ]XP +HFN KRFK
DXIERJ� 'LH %XJVSLW]HQ GHU %M|UWHQVWlPPH ZDUHQ PLW UHLFKKDOWLJHQ 6FKQLW]HUHLHQ
YHUVHKHQ� lKQOLFK GHQ 6FKXW]SIlKOHQ DQ GHQ 6WDGWPDXHUQ� *HNU|QW ZHUGHQ VLH PLW
MHZHLOV HLQHP PlFKWLJHQ /|ZHQNRSI� LQ GHVVHQ 6WLUQPLWWH HLQH 3HUOH $QXUV DOV
6HHOHQDXJH HLQJHEHWWHW LVW� :LUNOLFK ZLW]LJ DEHU ZDU GHU +HFNVWDPP� GLH 9DUUHU
KDWWHQ GRUW WDWVlFKOLFK GHQ %�VFKHO HLQHV /|ZHQVFKZDQ]HV JHVFKQLW]W� $P +HFN
EHIDQG VLFK DXFK GHU $XIEDX I�U GDV 6WHXHU� 'HU EUHLWH 5XPSI YROOHQGHWH
VFKOLH�OLFK GDV W\SLVFKH %LOG GHU )lKUHQ +RUFDQV� (LQLJH 6FKLIIVEDXHU ZlUHQ ZRKO
�EHUUDVFKW� ZHOFKH )DKUW GLHVH 6FKLIIH WURW] LKUHV EUHLWHQ 5XPSIHV DXIQHKPHQ
NRQQWHQ� 'LH 6HJHO ZDUHQ UHFKWHFNLJ XQG GXQNHOEODX� $Q GHU 6SLW]H GHV 0DVWHV
SUDQJWH GDV %DQQHU 9DUUV� HLQ ZHL�HU /|ZHQNRSI PLW 6HHOHQDXJH� DXI VFKZDU]HQ
*UXQG� 6FKOLH�OLFK PDFKWHQ HLQLJH .DWDSXOWH GLH :HKUKDIWLJNHLW GHV 6FKLIIHV
GHXWOLFK� -HVNLO NRQQWH DXI GHP +HFNDXIEDX GLH W\SLVFKH *HVWDOW HLQHV 9DUUDVN
ZDKUQHKPHQ� 0|JH (XFK $QXU GRUW GUDX�HQ YRU GHP (LVLJHQ EHK�WHQ� XQG P|JHW
LKU�LPPHU�HLQ�7HLO�GHV�KHLOLJHQ�.UHLVODXIHV�VHLQ�
:LHGHU PDFKWH VLFK -HVNLO DXI LQ GLH YDUUHU $OWVWDGW� ]X $UQVJDUWKV )DPLOLH XQG
GDPLW ]X *XQMD� %DOG KDWWH HU GLH 7�U HUUHLFKW XQG VWDQG YRU GHU 6FKZHOOH� 6FKRQ
VHOWVDP� KLHU LQ 9DUU NRQQWH PDQ GLUHNW 6FKZHOOHQDQJVW NULHJHQ� HLQ VHOWVDPHV
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*HI�KO EHPlFKWLJWH VLFK VHLQHU� HU KDWWH KLHU QXQ VFKRQ HLQLJH 6FKZHOOHQ
�EHUVFKULWWHQ��XQG�LUJHQGZLH�KDWWH�HU�GDV�*HI�KO��HV�Z�UGHQ�QRFK�HLQLJH�IROJHQ�
7URW]GHP �EHUZDQG HU VLFK XQG NORSIWH� HUVW ]DJKDIW� GDQQ DEHU PLW 1DFKGUXFN�
'LH 7�U |IIQHWH VLFK� HLQ ZDUPHU /XIW]XJ ZHKWH -HVNLO HQWJHJHQ� (V URFK V��OLFK�
QDFK IULVFK *HEDFNHQHP� QDFK %UDWHQ XQG )HWW� HLQH 6SXU :HLQ ODJ LQ GHU /XIW�
HEHQVR ZLH HLQH 9LHO]DKO YDUULVFKHU *HZ�U]H XQG .UlXWHU� .DXP PHKU
ZDKUQHKPEDU XQWHU GHU 0HQJH GHU *HZ�U]H ODJ GHU OLHEOLFKH 'XIW *XQMDV� GLH QXQ
YRU LKP VWDQG� ,KUH URWHQ /RFNHQ ILHOHQ �EHU LKUH 6FKXOWHUQ XQG DXI GLH :|OEXQJ
LKUHU %U�VWH� ,KU *HVLFKW KDWWH QLFKW PHKU GLH 6RPPHUVSURVVHQ� GLH HU QRFK YRU
ZHQLJHQ 0RQGHQ KlWWH VWHWLJ ]lKOHQ P|JHQ� ,KUH 1DVH UDJWH NHFN �EHU GHP
YHUVFKPLW]WHQ 0XQG� -HVNLO ZDJWH QLFKW� VHLQHQ %OLFN ZHLWHU ZDQGHUQ ]X ODVVHQ�
VRQVW Z�UGH HU VLFK KLHU YRU GHU 7�U YHUOLHUHQ� $XFK *XQMD VDJWH NHLQ :RUW� HLQH
VHOWVDPH 6WLOOH ODJ ]ZLVFKHQ LKQHQ� -HVNLO KlWWH VFKZ|UHQ N|QQHQ� GD� GLH /XIW
YLEULHUWH� 'DQQ ]HUVSUDQJ GLH 6WLOOH ZLH HLQH *ODVVFKDOH� DOV $UQVJDUWKV XQG
*XQMDV 0XWWHU DXV GHP +LQWHUJUXQG ULHI� Ä*XQMD� QXQ OD� LKQ GRFK UHLQ� %LHW LKP
HLQHQ 6WXKO DQ�³� *XQMD HUVFKUDN� DXFK -HVNLO PX�WH XQZLOON�UOLFK ]XFNHQ� DOV GLH
6LWXDWLRQ VR MlK JHZHQGHW ZXUGH� *XQMD WUDW ]XU�FN� XQG IO�VWHUWH PHKU DOV VLH
VSUDFK� Ä.RPP GRFK UHLQ�³� -HVNLO YHUVWDQG VLH PHKU PLW GHP 6HHOHQDXJH DOV PLW
GHQ 2KUHQ XQG WUDW LQ GHQ ZDUPHQ 5DXP� *XQMD QDKP VHLQHQ /|ZHQPDQWHO� XQG
ZLHV LKQ ]X HLQHU YROO JHGHFNWHQ 7DIHO� 'LH *UR�HOWHUQ VD�HQ EHUHLWV DP 7LVFK XQG
OlFKHOWHQ LKQ DXI HLQH PHUNZ�UGLJH :HLVH DQ� DOOH YLHU� *HUDGH EHWUDW GHU 9DWHU
GHU )DPLOLH GHQ 5DXP� Ä-HVNLO� 7|ON $QXU� VHW] 'LFK�³� PLW GLHVHQ :RUWHQ ZHLVW HU
DXI HLQHQ GHU IUHLHQ 6FKHPHO� Ä:LU ZDUWHQ QXU QRFK DXI PHLQHQ %UXGHU XQG VHLQH
)UDX� 'LH $QGHUQ VLQG LQ GHU .�FKH�³ 'DQQ VWHOOWH HU HLQH JUR�H GDPSIHQGH
6FK�VVHO DXI GHQ 7LVFK XQG ZDQGWH VLFK EHUHLWV ZLHGHU DE� 'LH *UR�HOWHUQ
OlFKHOWHQ LPPHU QRFK� *XQMD VFKDXWH QRFK HLQPDO VWUDKOHQG ]X LKP� GD� VHLQH
.QLH�ZHLFK�ZXUGHQ��$QXU�]XP�/RE��HU�VD���GDQQ�IROJWH�VLH�LKUHP�9DWHU�
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�12. Schewat im Jahre des Ringes

++DDQGQGHHOOVVEEOODDWW�WW�YYRRQ�Q�55DDJJRRQQ
+REDQR�YHUQLFKWHW�HUQHXW�,QYDVLRQVIORWWH �

(UQHXW ZXUGHQ GLH *HZlVVHU 5DJRQV
6FKDXSODW] HLQHV 9HUVXFKHV GLH )UHLKHLW GHU
%�UJHU GLHVHU IUHLHQ XQG ZHKUKDIWHQ NOHLQHQ
+DQGHOVVWDGW ]X XQWHUGU�FNHQ� 'RFK PLW
+HOGHQPXW XQG HLQHU QLH JHNDQQWHQ 2SIHU�
EHUHLWVFKDIW I�U LKUH )UHXQGH KDEHQ VLFK GLH
6ROGDWHQ +REDQRV GLHVHU *HIDKU HQWJHJHQ�
JHVWHOOW� 'HU 'DQN 5DJRQV JLOW GHP 0HLVWHU
GHU�*LOGHQ�YRQ�+REDQR����$[LV�

$Q]HLJH� .DXIHQ VLH GLHVHQ
ZXQGHUVFK|QHQ .HVVHO DXV
HLQHP ZXQGHUEDUHQ 0DWHULDO�
(V JLEW QXU GLHVHQ HLQHQ �
*UHLIHQ VLH ]X VRODQJH HV
QRFK JHKW� 0DQ NDQQ QLFKW
QXU GDULQ NRFKHQ� QHLQ� PDQ
VRJDU :DVVHU GDULQ HUKLW]HQ�
RKQH GDV KLQWHUKHU %UDQG�
VSXUHQ DP .HVVHO ]X VHKHQ
VLQG� 0DQ ZHQGH VLFK DQ GHQ
3UlIHNWHQ�YRQ�5DJRQ�

+LVWRULVFKHU�6HHKDIHQ�ZLUG�UHVWDXULHUW�
,P :LQWHU GLHVHQ -DKUHV JHODQJHQ HLQLJH GHU
GDQDPHULVFKHQ 6ROGDWHQ GLH EHL GHU
%HIUHLXQJ GXUFK +REDQR LQ GLH
*HIDQJHQVFKDIW JHULHWHQ ]X %DGHIUHXGHQ LP
+DIHQ YRQ 5DJRQ� 'HU +DIHQPHLVWHU LVW
MHGHQIDOOV EHJHLVWHUW GDYRQ� GD� VLFK HLQ
$GPLUDO +REDQRV VHOEVW XP GLH
%HIDKUEDUNHLW GHV +DIHQV N�PPHUW XQG
DQVFKHLQHQG GLH YHUI�JEDUHQ 0LWWHO QDFK
.UlIWHQ�QXW]W���USD�

+HUEVWVW�UPH�VRUJHQ�I�U
3UHLVYHUIDOO�LP�6FKPXFN JH�

ZHUEH�

(LQHQ XQHUZDUWHWHQ 3UHLVYHUIDOO
PX�WHQ GLH *ROGVFKPLHGH
5DJRQV LP GULWWHQ 4XDUWDO GLHVHV
-DKUHV KLQQHKPHQ� GD HLQLJH
%HVXFKHU RGHU 7HLOH YRQ LKQHQ
HQRUPH 0HQJHQ DQ :HUWJHJHQ�
VWlQGHQ PLW VLFK EUDFKWHQ� 0|JH
;\UW XQVHU DOOHU 'DQN JHOWHQ�
)UHLZLOOLJH *ROGVFKPLHGH
ZHUGHQ JHUQH DXFK XQHQG�
JHOWOLFK JHRSIHUW� VR ZDU DXV
.UHLVHQ GHV 6WDGWSUlIHNWHQ ]X
YHUQHKPHQ���$[LV�

$Q]HLJH� 6LH WDXFKHQ JHUQ " 6LH P|JHQ
$EHQWHXHU " 'DQQ LVW HLQ 8UODXE DXI GHU
LG\OOLVFKHQ NOHLQHQ ,QVHO 5DJRQ JHQDX
GDV ULFKWLJH I�U VLH� .RPPW DOOH QDFK
5DJRQ�
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$QPHUNXQJHQ�GHV�6HJPHQWVK�WHUV� �:lKUHQG�GHU�6HHVFKODFKW�YRU�5DJRQ�ZXUGHQ
LQ GHU 6WDGW ]ZHL +DIHQDUEHLWHU GDEHL EHREDFKWHW� ZLH VLH IROJHQGH
KDQGJHVFKULHEHQH :DQG]HLWXQJ QHEHQ LKUHU 6WDPPNQHLSH DQVFKOXJHQ� 1DFK LKUHU
9HUKDIWXQJ�PDFKWHQ�VLH�HLQHQ�VHKU�YHUZLUUWHQ�(LQGUXFN��.RQIURQWLHUW�PLW�LKUHU�
7DW�VWDPPHOWHQ�VLH�QXU�ZLUUHV�=HXJ��VR�HWZD��VLH�KlWWHQ�GDV�GRFK�QXU�
JHWUlXPW�XQG�RE�PDQ�VLH�I�U�,GLRWHQ�KLHOWH��VR�HWZDV�ZLUNOLFK�]X�WXQ��
$QJHEOLFK�NDQQ�QXU�HLQHU�GHU�EHLGHQ��EHUKDXSW�VFKUHLEHQ��YRQ�ZHP�GLH�
DQGHUH�+DQGVFKULIW�VWDPPW��ZDU�QLFKW�HLQGHXWLJ�IHVW]XVWHOOHQ� �

.217(5EODWW��YRQ��5 DJRQ
.RQWHUEODWW�QHX �

2KQH�(U ODXEQLV�GHU�%HVDW]HU�DXV�+REDQR�KDEHQ�ZLU�±�GLH�5HGDNW|UH�±�XQV
]XVDPPHQ�JHVHW]W��XP�6,(�ZLUNOLFK��EHU�GLH�'LQJH�LQ�XQG�XP�XQVHUH�ZXQGHUEDUH
6 ¬h¯®�¬ �]X�XQWHU�ULFKWHQ��
�8QYHUIlOVFKW��XQ]HQVLHUW��ZDKU� �
1LHGHU�PLW�GHQ�%HVDKW]HUQ � 6HLW ODQJHU =HLW VLW]HQ QXQ VFKRQ GLHVH XQIlKLJHQ
+REDQRV EHL XQV KHUXP� ZLVVHQ QLFKW ZDV WXQ� W|WHQ DXV /XVW DP PRUGHQ� XQG ZHQ
LKQHQ GLHV QLFKW UHLFKW� EULQJHQ VLH VLFK VRJDU VHOEVW � JHJHQVHLWLJ XP� JDKQV ]XU
)URLGH�LKUHV�JHVFKlW]WHQ�$QI�KUHUV�;RUW�

5HEHOOLRQ�ZlFKVW
:lKUHQG�DQ�XQVHUHU�.DLPDXHU�XQVHUH�%HIUHLHU�GXUFK�XQKHLOLJH�0DJLH�XQG�LUUHQ
:DKQVLQQ�JHZLVVHU�+REDQRV�DEJHVFKUHFNW�ZXUGHQ��VDPPHOQ�VLFK�LQ�GHU�6WDGW
YLHOH��YLHOH�0DQQHQ�XP�XQV��XP�PLW�)HGHUNLHO�XQG�6FKZHUW�EHZDIIQHW�HQGOLFK�HLQ
IUHLHV�5DJRQ�]X�VFKDIIHQ��1LHGHU�PLW�GHU�8QWHUGU�FNXQJ��HV�OHEHQ�GLH�0HQVFKHQ�
I�U�GLH�)UHLKHLW��QLHGHU�PLW�+REDQR�����7RW�;RUW��1XU�HLQ�WRWHU�+REDQR�LVW�HLQ�JXWHU
+REDQR��*UHLIW�]X�GHQ�:DIIHQ��PHLQH�%U�GHU�XQG�6FKZHVWHUQ�

XQKHLOLJH�0DKJLH
+LHU LQ 5DJRQ� GHP 2UW GHU 2UWH� DQ ZHOFKHP 0DKJLH YHUS|KQW LVW XQG PDQ VLFK
GH�HQ HUIURLW� ZDV PDQ PLW HLJHQH +lQGH VFKDIIW� ZXUGH GLH (QWVDW]XQJV�IORWWH PLW
JDU JUlVVOLFKHU XQKHLOLJHU 0DKJLH LQ GLH 7LHIHQ GHU 6HH JHEUDFKW� +HOGHQKDIW
VFKDIIWHQ VLH QRFK HLQ DQODQGHQ� GRFK GRUW ZDKUWHWHQ GLH +REDQRV ZDIIHQVWDUUHQG�
ZHVZHJHQ HLQ WDNWLVFKHU 5�FN]XJ ± WURW] XQKHLOLJHP 6WXUPH� ZHOFKHU PLW GHP
%OXW YRQ � 1HXJHERUHQHQ EHVFKZRUHQ ZXUGH ± DQJHWUHWHQ ZXUGH� :LU YHUJH��HQ
(XFK�QLH��,KU��XQVHUH�ZDKUHQ�%HIUHLHU��1lFKVWHV�PDO�KHOIHQ�ZLU�(XFK�

%HIUHLXQJ�KDW�IDVW�JHNODSSW
�$Q�HLQHP�7DJH��GLH�6RQQH�VWDQG�KRFK�DP�=HQLWK�XQG�HUVWUDKOWH�XQVHU�DOOH
*HP�KWHU��NDP�HLQH�NOHLQH�)ORWWH�DQJHVHJHOW��:LH�]X�HUZDUWHQ��JDE�HV�YRQ
XQVHUHQ�HKHPDOLJHQ�%HVDW]HUQ�±�'DQHPDUH�±�NHLQH�3UREOHPH��GD�VLH�VLFK�ZHLW
YHUIO�FKWLJW�KDWWHQ��ZLH�GLH�+DVHQ��6LH�SLUVFKWHQ�VLFK�KHUDQ�DQ�GLH�0DXHUQ�XQG�GLH
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%HVDW]HU�ZXVVWHQ�QLFKW�VR�UHFKW��ZDV�QXQ�WXQ��ZDV�ZROOHQ�GLH�GD"����������
)RUWVHW]XQJ�IROJW
$Q]HLJH� %HVXFKHQ 6LH GHQ 0DUNWSODW]� ,PPHU ZLHGHU HLQ QHXHU /HLEJDUGLVW YRQ ;RUW� ZHOFKHU ]XU %HOXVWLJXQJ DOOHU
VLFK�GDV�+HU]�PLW�GHP�/|IIHO�UDXVVFKDEW�

in Gedenken an
Xort, den Besatzer von Ragon, möchten wir hiermit ein paar letzte Worte ihm zu
Ehren vorbringen: 
- mögest Du bald sterben mögest Du elendig  
  sterben 
- mögest Du wiedergeboren werden mit Hirn 
- mögest Du all die Schmerzen kennen lernen, die  
   Du anderen angetan hast 
In Freude auf Dein baldiges Ableben feiern wir jetzt und heute schon im voraus.
Alle Leser sind aufs herzlichste eingeladen.

+DXVUHJHOQ�DXI�.DUQLNRQ � (V JLOW GLH DOOJHPHLQH 6SLHOUHJHO GHV 9)0 H�9� YRQ ����� VRZLH GLH
(UJlQ]XQJHQ�DXV�%RWH��������XQG����
6FKLIIVW\SHQ��
+DQGHOVVFKLII������*6�5�VWNRVWHQ�����*6�8QWHUKDOW���������(LQKHLWHQ�)UDFKW������.6
6WDQGDUGVFKLII������*6�5�VWNRVWHQ�����*6�8QWHUKDOW���������(LQKHLWHQ�)UDFKW����.6
.ULHJVVFKLII������*6�5�VWNRVWHQ����*6�8QWHUKDOW��NHLQH�)UDFKW�QXU�6HHVROGDWHQ������.6
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