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PHLQHP (OFK �GHU HV DOV (UVWHU ODV��
PHLQHU 6LV �GLH HV YHUVFKODQJ���

MHGHP 0HQVFKHQ� GHU HV �ZLH PHLQ 0RQVWD� QRFK OHVHQ ZLUG�
PHLQHP OLHEVWHQ )OR

	 XQVHUHU YHUU�FNWHQ )DPLOLH�

'LH $XWRULQ -HQQLIHU 6WD�HQ ���� NRPPW DXV .ùOQ XQG LVW JHOHUQ��
WH +RO]ELOGKDXHU�0HLVWHULQ� 6LH ODFKW JHUQ� OLHEW .LQGHU� 1DWXU�
0XVLN XQG JXWH %�FKHU�

/HLGHU HUOLWW -HQQLIHU 6WD�HQ EHL LKUHU 0HLVWHUSU�IXQJ ����
HLQH GDXHUKDIWH 6HKQHQ�9HUOHW]XQJ� VRGDVV VLH VHLWGHP QXU QRFK
VHKU ZHQLJH :HUNH LP -DKU VFKQLW]HQ XQG ]HLFKQHQ NDQQ� 'RFK
DQVWDWW GDUDQ ]X YHU]ZHLIHOQ� VFKULHE VLH DOV HUVWHV GLHVHV %XFK�
GLH :RRG�:HOW� HLQH IDQWDVLH�JHEDOOWH /LHEHVHUNOÃUXQJ DQ HLQ DO�
WHV .XQVW�KDQGZHUN� GDV GLH $XWRULQ WURW] 6FKPHU]HQ QLHPDOV
JDQ] DXIJHEHQ NùQQWH�

$FKWXQJ� 'LHVHV %XFK NDQQ DUJORVH 0HQVFKHQ LQ /HVHUDWWHQ YHU�
ZDQGHOQ K ]X 5LVLNHQ XQG 1HEHQZLUNXQJHQ IUDJHQ 6LH ,KUH�Q
%XFKKÃQGOHU�LQ RGHU %LEOLRWKHNDU�LQ�



3URORJ

(U UHFNWH VLFK� 1XU HLQ NOHLQHV %LVVFKHQ QRFK� QXU HLQ NOLW]HNOHL�
QHV %LVVFKHQ� 9HU]ZHLIHOW VWUHFNWH HU VHLQH :XU]HOQ XQG DQJHOWH
HUQHXW PLW VHLQHQ gVWHQ QDFK GHP )HQVWHUJULII� (U PXVVWH� PXVVWH
LKQ HUUHLFKHQ� 8QEHGLQJW� (U KDWWH JHVWHUQ JHVHKHQ� ZDV VLH %DUQ�
:DQLU� 1HRO� 0LQR XQG $ULN DQJHWDQ KDWWHQ� 9HUEUDQQW� DOOHVDPW
YHUEUDQQW� %OR�� ZHLO GLHVH VLFK QLFKW ]X 0DGRQQHQ IUÃVHQ ODVVHQ
ZROOWHQ� 1XU I�UFKWHUOLFKH 8�%LOGKDXHU NRQQWHQ VR HWZDV *UDXV�
OLFKHV WXQ� :RRGOLQJH EHL OHEHQGLJHP /HLE LQ GHQ .DPLQ ZHUIHQ�
'LHVH 5RKOLQJH��� 8QG HU PXVVWH EHLP *UDXVDPVWHQ DOOHU %ùVHQ
JHODQGHW VHLQ� GHQQ HU KDWWH JDQ] JHQDX JHKùUW� ZLH HGHU )LQVWHUHG
GHQ %HIHKO JDE� HLQHQ .QDEHQ ]X WùWHQ� 'LH 6WLPPHQ ZDUHQ SUR�
EOHPORV GXUFK GLH %�URW�UH JHGUXQJHQ�
J+HUU� ZLU KDEHQ GHQ 1DPHQ GHV -XQJHQ=I
J8QG"I
J/HQQDUW -RHO )LGHOLV /DXUHQWLQ�I
J:RUDXI ZDUWHW LKU GDQQ QRFK"� 7ùWHW LKQ�I
J$EHU +HUU� HU LVW HUVW � -DKUH XQG=I
J1D XQG" ,KU VHLG GRFK VRQVW QLFKW VR ]LPSHUOLFK� 7XW HV�I
J(U=HU ZRKQW QLFKW PHKU GRUW� +HUU�I
J+HUUJRWW� GDQQ ILQGHW XQG WùWHW LKQ�I
J-D� (XUH )LQVWHUQLV� +HUU�I
H7ùWHW LKQ�G K ZLH NDOW HU GDV JHVDJW KDWWH� 6FKDXGHUQG DQJHOWH GHU
:RRGOLQJ HUQHXW QDFK GHP )HQVWHUJULII� (U PXVVWH HQWNRPPHQ
XQG GDV .LQG UHWWHQ� +HXWH $EHQG ZDUIHQ VLH LKQ EHVWLPPW DXFK
LQV )HXHU� )�U $SULO ZDU HV GUDX�HQ QRFK VHKU NDOW XQG VHLQ %X��
FKHQNùUSHU JDOW EHL GHQ 0HQVFKHQ DOV JXWHU %UHQQVWRII� *O�FNOL�
FKHUZHLVH� GHQQ VRQVW ZÃUH HU EHVWLPPW DXFK LP :HUNVWDWWJHEÃX��
GH QHEHQDQ JHODQGHW� =XZHLOHQ GUDQJHQ GLH 6FKUHLH VHLQHU $UW�JH��
QRVVHQ GXUFK GLH :DQG XQG OLH�HQ DKQHQ� GDVV GRUW QLFKWV *XWHV
YRU VLFK JLQJ� :HOFK HLQ JUR�HV *O�FN� GDVV HU VLFK EHL VHLQHU $Q�
NXQIW KLHU YHUUHQNW XQG WRWJHVWHOOW KDWWH� 'HU )LQVWHUH KDWWH LKQ
QXU NXU] DQJHEOLFNW� LKQ DOV H:XFKVIHKOHUG EH]HLFKQHW XQG VHLQHP
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5RW]EHQJHO JHVDJW� HU VROO LKQ LQ GLH 6WXEH ]XP %UHQQKRO] QHEHQ
GHP .DPLQ NDUUHQ� 'RUW KDWWH HU ELV HEHQ JHOHJHQ XQG DXI HLQH
JXWH *HOHJHQKHLW ]XU )OXFKW JHZDUWHW� 1XQ ZDU VLH HQGOLFK GD K
ZHQQ QXU GHU YHUPDOHGHLWH )HQVWHUJULII QLFKW VR KRFK ZÃUH��� (U
K�SI�WH XQG VWUHFNWH VLFK VR VHKU� GDVV VHLQ VFKODQNHU 6WDPP OHLVH
NQDFNWH� -HW]W� 6HLQ $VW XPVFKORVV GHQ *ULII� VR�IRUW XPVFKODQJ HU
LKQ PLW ZHLWHUHQ gVWHQ XQG ]RJ VLFK DXI GLH )HQVWHUEDQN KLQDXI�
+XUUD� HU KDWWH HV JHVFKDIIW� *O�FNOLFK GUHK�WH HU GHQ *ULII� ùII�QH��
WH GDV )HQVWHU XQG VSUDQJ KLQDXV� GDVV GHU (UGERGHQ YRU GHP
)HQVWHU KHIWLJ VWDXEWH� )OLQN OLHI HU ORV� VR VFKQHOO ZLH VHLQH :XU�
]HOQ NRQQWHQ� DXI GHQ VFKZDU]HQ :DOG ]X� GHU GDV +DXV XPJDE�
1LHPDQG Z�UGH LKQ DXIKDOWHQ NùQQHQ K HU ZDU ZLHGHU IUHL�
6FKQDXEHQG HUKRE VLFK HLQH JUDXVLJ JHVFKQLW]WH 7LHUJHVWDOW KLQWHU
LKP� (LQ +ùOOHQKXQG DXV KHOOHP /LQGHQKRO]� GHU �DX�HU GLH �
+ùUQFKHQ DXI VHLQHP .RSI�� �EHUDOO VFKZDU] YHUNRKOW ZDU� WLHI�
VFKZDU] ZLH GLH 1DFKW� PLW OHXFKWHQG JHOEHQ $XJHQ� 'HU IO�FK��
WHQ�GH :RRG�OLQJ VDK LKQ� HUVFKUDN VFKUHLHQG� J$DDK� 1R���I XQG
VFKQHOO�WH YRUZÃUWV� (U KùUWH GLH *DORSSVSU�Q�JH GHU IXUFKWEDUHQ
.UHDWXU GLFKW KLQWHU VLFK XQG VFKOXJ IORUHQG HLQHQ +DNHQ� *RWW
VHL 'DQN��� 'LH YLHOHQ VSLW]HQ 0HWDOO]ÃKQH VFKQDSSWHQ NQDSS QH�
EHQ LKP ]X XQG GDV VFKZDU]H %LHVW UDXVFKWH Z�WHQG DQ LKP YRU�
EHL� 'HU %XFKHQ�:RRG��OLQJ KHFKWHWH DXI GHQ QÃFKVWHQ %XVFK ]X�
ULVV VHLQH gVWH DQ GHQ 6WDPP� KùUWH GLH .UHDWXU IDXFKHQ� VSUDQJ
DE XQG YHUVFKZDQG� 'DV %LHVW NDP ]RUQLJ EU�OOHQG DP %XVFK DQ
XQG YHUVHW]WH GLHVHP PLW GHQ 9RUGHUWDW]HQ KHIWLJH +LHEH�
%HIHKOHQG GUùKQWH GHU )LQVWHUH� J%OHFN�I gQJVWOLFK JHKRUFKWH
GHU VFKZDU] YHUNRKOWH +ùOOHQKXQG�:RRG�OLQJ XQG NDP JHGXFNW
EHL VHLQHP +HUUQ DQ� GHU DQNODJHQG DXIV +DXV ZLHV� J:DUXP LVW
GDV )HQVWHU RIIHQ"I
%OHFN JHVWDQG� J(LQ :RRG�OLQJ LVW JHIORKHQ=I
J8QG GD VWHKVW GX KLHU UXP"�I� GRQQHUWH GHU )LQVWHUH XQG SDFNWH
LKQ DP PHWDOOLVFKHQ %DQGVÃJHEODWW� GDV ILHVHUZHLVH ZLH HLQ +DOV�
EDQG XP %OHFNV +DOV JHZLFNHOW ZDU� %OHFN ]XFNWH ]XVDPPHQ�
5DVFK ZDQGWH VLFK VHLQ +HUU LQ GLH :HUNVWDWW ]XU�FN XQG QDKP
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GHQ 8QNUDXWEUHQQHU LQ GLH +DQG� J'LU PDFK LFK )HXHU XQWHUP
+LQWHUQ�I )ODPPHQ VWREHQ DXV GHP *HUÃW XQG VHW]WHQ GHP DXI�
MDXOHQGHQ +ùOOHQKXQG�:RRGOLQJ GHQ KùO]HUQHQ 6FKZDQ]WHLO LQ
%UDQG� GHU VWDFKHOLJH 0HWDOO�6FKZDQ]WHLO EHJDQQ URW ]X JO�KHQ�
J'X EULQJVW LKQ PLU ]XU�FN� 9HUVWDQGHQ"I
J,FK NDQQ QLFKW� +HUU K $XXXX���I� MDXOWH GHU :RRGOLQJ� GHVVHQ
+LQWHUQ QXQ HEHQIDOOV HLQH )HXHUGXVFKH DEEHNDP�
J:DUXP QLFKW"�I� SROWHUWH GHU )LQVWHUH�
J(U LVW GDYRQJHURRWHWI� MDPPHUWH %OHFN�
J:LH ELWWH" *HURRWHW K KDVW ZRKO JHSHQQW"� 1D ZDUWH���I (UQHXW
JLQJ HLQ )HXHUVFKZDOO DXI GHQ MDXOHQGHQ +ùOOHQKXQG QLHGHU� (LQ
��MÃKULJHU� VFKZDU]KDDULJHU %HQJHO NDP DXV GHU :HUNVWDWW JH�
UDQQW XQG ZDUI VLFK GHP JUR�HQ� KDNHQQDVLJHQ 0DQQ DXIKHXOHQG
IOHKHQG DQV %HLQ� J1LFKW 9DWHU� QLFKW %OHFNL� WX LKP QLFKW ZHK�I
=RUQLJ VDK GHU )LQVWHUH DXI VHLQHQ 6RKQ KHUDE� WUDW Z�VW PLW GHP
IUHLHQ %HLQ QDFK %OHFN �GHU ZLQVHOQG ZHJUDQQWH�� ZDUI GHQ %UHQ�
QHU IRUW� SDFNWH GHQ -XQJHQ JURE XQG ]HUU��W�H LKQ VLFK YRP %HLQ�
J+ùU DXI ]X KHXOHQ�I� IXKU GHU )LQVWHUH LKQ DQ� J:RRG�OLQJH VLQG
QLFKW GHLQH )UHXQGH� ZLH RIW PXVV LFK GLU GDV QRFK VDJHQ"I
J%OHFN VFKRQ�I� VFKOXFK]WH GHU ��-ÃKULJH WURW]LJ�
J1HLQ� *DUR�I J'RFK�I� EHKDUUWH *DUR�
'LH ILQVWHUHQ $XJHQ EOLFNWHQ VWHFKHQG DXI GHQ -XQJHQ QLHGHU XQG
GHU 0DQQ NQXUUWH� J1HLQ� *DUR�I *DUR EHJDQQ� J'RFK=I
J1HLQ� QHLQ� QHLQ�I� EU�OOWH GHU )LQVWHUH ZXWVFKÃXPHQG� ZÃKUHQG
VHL�QH +DQG DXI *DURV +LQWHUQ NODWVFKHQG YHUVXFKWH� GHP DU�PHQ
.LQG GDV :RUW HLQ]XLPSIHQ� *DUR KHXOWH DXI� GHU 0DQQ OLH� LKQ
ORV� J0HUN GLU GDV�I� EHIDKO HU EDUVFK� KRE GHQ 8QNUDXWEUHQQHU
DXI XQG VFKULWW ]XU�FN LQ GLH :HUNVWDWW� ZR HU ]RUQLJ HLQHQ HU�
VFKURFNHQ DXINUHLVFKHQGHQ $KRUQ�:RRGOLQJ UùV�WH�WH� GHU DXV GHU
)UÃVPDVFKLQH JHVSUXQJHQ ZDU� *DUR EOLHE DOOHLQ YRU GHP *HEÃX��
GH ]XU�FN� ULHE VLFK VFKOXFK]HQG GHQ 3R XQG VDK ÃQJVWOLFK ]XU
:HUNVWDWW� EHYRU HU EHJDQQ� JDQ] OHLVH IO�VWHUQG QDFK VHLQHP KùO�
]HUQHQ )UHXQG ]X UXIHQ� J%OHFN" %OHHHFNL"I
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+HUU /DXUHQWLQ ZDU NXU] GDYRU� LQV /HQNUDG ]X EHL�HQ� 'LHVHV
3DUNKDXV UDXEWH LKP GHQ OHW]WHQ 1HUY� 'DV 3DUNKDXV XQG GLH�VH
5HQWQHULQ� GLH JHUDGH LQ =HLWOXSH GHQ =HEUDVWUHLIHQ �EHUTXHUWH=
$XFK DXI GLHVHU (EHQH JDE HV NHLQHQ HLQ]LJHQ IUHLHQ 3DUNSODW]�
KDVWLJ JDE +HUU /DXUHQWLQ *DV XQG NXUEHOWH KHNWLVFK DP /HQN�
UDG� 0LW TXLHWVFKHQGHQ 5HLIHQ NUDW]WH GHU :DJHQ GLH HQJH .XUYH
XQG EUDXVWH ZLHGHUXP HLQH (EHQH KLQXQWHU� J1XQ VXFK JHIÃOOLJVW
PLW� 0LRQ�I� ]�UQWH +HUU /DXUHQWLQ� 'HU NOHLQH� EORQGH� VFKODQNH
7HHQ DXI GHU 5�FNEDQN EOLFNWH XQPRWLYLHUW XPKHU� 6HLQHWZHJHQ
NRQQWHQ VLH UXKLJ HZLJ VR LP .UHLV IDKUHQ� RGHU QRFK EHVVHU� 'L�
UHNW ZLHGHU QDFK +DXVH� 'RFK HLQ ZHLWHUHV 6WRFNZHUN WLHIHU YHU�
VFKZRU VLFK GDV 3DUNKDXV JHJHQ 0LRQ� 6HLQ 9DWHU VFKQDSSWH VLFK
JOHLFK � IUHLH 3DUNSOÃW]H� VSUDQJ DXV GHP :DJHQ XQG ULVV GLH KLQ�
WHUH 7�U DXI� J+RSS� -LOO\ K GHLQ %UXGHU NRPPW ]X VSÃW�I
:ÃKUHQG +HUU /DXUHQWLQ GLH EORQGJHORFNWH .OHLQH HLOLJ DXV GHP
.LQGHUVLW] KRE� VWLHJ 0LRQ XQZLOOLJ VR ODQJVDP ZLH PùJOLFK DXV�
J6LQG ZLU GD"I� IUDJWH GLH ��-ÃKULJH VFKOÃIULJ� (LOLJ QLFNHQG NQDOO��
WH GHU 9DWHU GLH $XWRW�U ]X� J:R LVW GHU $XVJDQJ" $FK GD YRUQH�
+RSS -LOO\� 3DSL WUÃJW GLFK� $XVJHUHFKQHW KHXWH VWUHLNHQ GLH LP
.LQGHUJDUWHQ� 0LRQ=0LRQ"� %HHLOVW GX GLFK MHW]W PDO�"�I
J,FK NDQQ QLFKWV GDI�U� GDVV ZLU ]X VSÃW ORVJHIDKUHQ VLQGI� PXU�
PHOWH GHU ���-ÃKULJH� P�UULVFK GLH 7�U ]XZHUIHQG� 'HU 9DWHU ZDU
PLW -LOO\ VFKRQ ZHLW YRUDXV� 'LH .OHLQH QLFNWH ZLHGHU HLQ DQ GHU
6FKXOWHU GHV 9DWHUV� GHU VLFK ]�UQHQG XPZDQGWH� J%HQJHO� WUHLE
PLFK QLFKW ]XU :HL�JOXW� -HGHU 2SD ZÃUH VFKQHOOHU DOV GX�I
J(V JHKW QLFKW VFKQHOOHU� PLU UXWVFKW VRQVW GLH +RVH� 'HU $Q]XJ
LVW PLU YLHO ]X JUR�=I
J+ùU DXI ]X PRW]HQ XQG NRPP HQGOLFK��� (V PDFKW HLQHQ WROOHQ
(LQGUXFN� ]XP 9RUVWHOOXQJVJHVSUÃFK ]X VSÃW ]X NRPPHQ�I
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0LRQ VFKODSSWH LQ GHQ HWZDV ]X JUR�HQ XQG UHFKW XQEHTXHPHQ
+HUUHQVFKXKHQ YRUZÃUWV� GLH +RVH KLHOW HU VLFKHUKHLWVKDOEHU IHVW�
9LHO ]X ZHLW ZDU VLH JDU QLFKW� DEHU HLQH ZLOONRPPHQH $XVUHGH�
J:HQQ GX GLFK MHW]W QLFKW VRIRUW EHHLOVW� NDQQVW GX ZDV HUOHEHQ�I�
KDOOWH +HUU /DXUHQWLQV 6WLPPH VR Z�WHQG GXUFKV 3DUNKDXV� GDVV
-LOO\ YHUZLUUW DXV GHP 6FKODI VFKUHFNWH� 0LRQ VFKHQNWH GHP 9DWHU
HLQHQ YHUQLFKWHQGHQ %OLFN� EHYRU HU VHLQH 6FKULWWH WDWVÃFKOLFK EH�
VFKOHXQLJWH� 6LH KDVWHWHQ XQ]ÃKOLJH NOHLQH 7UHSSHQ KLQDXI XQG ND�
PHQ DXI GHQ JUR�HQ� �EHUI�OOWHQ 0DUNWSODW] 5RGHQNLUFKHQV� HL�
QHP 6WDGWWHLO &RORQLHQV� (V ZDU 0LWWZRFK� DXI GHP 3ODW] OLHI GHU
:RFKHQPDUNW DXI +RFKWRXUHQ� 'LH ZHL�HQ 9HUNDXIVZDJHQ VWDQ�
GHQ GLFKW DQHLQDQGHUJHUHLKW� JHVFKÃIWLJH 0HQVFKHQPDVVHQ VFKR�
EHQ VLFK XQWHU GHP *HEU�OO YLHOHU YHUNDXIVZ�WLJHU +ÃQGOHU ]ZL�
VFKHQ GHQ :DJHQ KLQGXUFK� J)LVFK� IULVFKHU )LVFK�I J.DUWRIIHOQ�
GLUHNW YRP $FNHU���I J(LQ 6W�FN .ÃVH� GLH 'DPH"�I J.RSIVDODW�
IULVFK JHNùSIW�I ²EHU DOOGHP VFKDOOWH HLQ .ORSIHQ �EHU GHQ JDQ�
]HQ 3ODW]� (QWVHW]W VWHOOWH +HUU /DXUHQWLQ -LOO\ DXI GHP %RGHQ DE�
J2K JXWHU *RWW K 0DUNWWDJ� 'DV KDW XQV JHUDGH QRFK JHIHKOW���
.RPPW .LQGHU� GLH %DQNILOLDOH PXVV KLHU LUJHQGZR VHLQ ��� I
1DFKGHP VLH -LOO\ LP *HZ�KO GUHLPDO IDVW YHUORUHQ KDWWHQ� VWDQ�
GHQ VLH HQGOLFK YRU GHU JHVXFKWHQ )LOLDOH� +HUU /DXUHQWLQ U�FNWH
VHLQHP 6RKQ UXSSLJ GLH .UDZDWWH ]XUHFKW XQG VFKRE LKQ LQV )R�
\HU� J:LU WUHIIHQ XQV GDQQ LP &DIÒ� 9LHO *O�FN� -XQJH�I
J'DQNHI� VHXI]WH 0LRQ LP *HKHQ� -LOO\ KLQJHJHQ VSLW]WH GLH 2K�
UHQ� J3DSL� KùU PDO� (V NORSIW� *HKHQ ZLU GHQ 6SHFKW VXFKHQ"I
J1DW�UOLFK PHLQ .LQG� ZHQQ GX GDV PùFKWHVW� $EHU ]XHUVW JHKHQ
ZLU $Q]LHKVDFKHQ NDXIHQ� HLQYHUVWDQGHQ"I -LOO\ QLFNWH� GDVV LKUH
EORQGHQ /RFNHQ ZLOG K�SIWHQ� 'LH EHLGHQ EHWUDWHQ GLH QÃFKVWJH�
OHJHQVWH .LQGHUERXWLTXH� *HUDXPH =HLW VSÃWHU ÃFK]WH GDV �EHUOD�
GHQH $XWR LQ GHU 7LHIJDUDJH� ZÃKUHQG GLH EHLGHQ KRUFKHQG �EHU
GHQ 0DUNWSODW] VSD]LHUWHQ� -LOO\ KùFKVW HLIULJ QDFK HLQHP 6SHFKW
VXFKHQG� LKU 9DWHU PHLVW QXU GLH %DQNILOLDOH LP %OLFN� 'HU 6SHFKW
ZDU NOHLQ� VHKU PXVNXOùV� VFKPDOK�IWLJ� WUXJ HLQH /H�GHUVFK�U]H�
HLQ HLVEODXHV +HUUHQKHPG XQG HLQH VFKZDU]H %XVLQHVVKRVH� (U
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VFKOXJ NRQ]HQWULHUW PLW GHP UXQGHQ +RO]KDPPHU DXI GHQ *ULII
GHV 6FKQLW]HLVHQV LQ VHLQHU OLQNHQ +DQG HLQ� 6HLQH ODQJH� ZHL�H
+DDUSUDFKW KLQJ KDOEIUHL� KDOEJHEÃQGLJW LP +DDUJXPPL� VLH XP��
VSLHOWH VHLQ MXJHQGOLFK MXQJHV� DEVROXW IDOWHQIUHLHV *HVLFKW XQG
VHL��QH VHKU EUHLWHQ 6FKXOWHUQ� )�U HLQHQ 0DQQ VFKLHQ GHU PXV�NX��
OùV�H ���-ÃKULJH ]LHPOLFK NOHLQ JHUDWHQ� GRFK ODJ HWZDV LQ VHLQHU
$UW� GDV GHU 0HQ�VFKHQ�WUDX�EH ULQJVXP 5HVSHNW HLQIOù�WH� +LQWHU
LKP VWDQG VHLQ NOHLQHU� PHWDOOLFEODXHU� UHVWDXULHUWHU 2OGWLPHUEXV�
GHU ]ZLVFKHQ DOO GHQ JUR�HQ� ZHL�HQ 9HUNDXIVZDJHQ DXIILHO ZLH
HLQ EXQWHU +XQG� 6SDQ XP 6SDQ ILHO YRP +RO]EORFN KHUXQWHU�
=XZHLOHQ EH�DQW�ZRU�WH��WH GHU %LOGKDXHU )UDJHQ GHU 8PVWHKHQGHQ
RGHU ZHFKVHOWH GDV 6FKQLW]HLVHQ� -LOO\ NQLFNVWH� J+DOOR� 6SHFKW�I
'DV *HOÃFKWHU GHU 8PVWHKHQGHQ �EHUWùQWH GDV WDGHOQGH J-LOO\�I
GHV 9DWHUV� J9HU]HLKXQJI� EDW +HUU /DXUHQWLQ� JPHLQH 7RFKWHU LVW
KHXWH HWZDV YRUZLW]LJ=I 'HU 6SHFKW� DOLDV 'DQ 0RYÒ� JOXFNVWH
EOR� EHOXVWLJW� J.HLQ 3UREOHP�I
J3DSL� ZLHVR NORSIW GHU +HUU VR"I� ZROOWH -LOO\ ZLVVHQ�
J'HU JXWH 0DQQ VFKQLW]W� GDV VLHKVW GX GRFK� .LQG�I
J1HLQ� �GLH ��-ÃKULJH VFK�WWHOWH GHQ .RSI� GDVV GLH EORQGHQ /R�
FNHQ QXU VR IORJHQ� LFK VHKH JDU QLFKWV�I
J'DQQ NRPP� 9DWL KHEW GLFK KRFK=6LHKVW GX QXQ"I
J$X MD� (LQ (LQKRUQEDE\� ZLH V�����I
'HU %LOGKDXHU VDK HUVWDXQW DXI� J$OOH $FKWXQJ� MXQJH 'DPH� GX
ELVW GLH (UVWH� GLH GDV HUNHQQW� REZRKO HV QRFK VR JURE LVW� 'DI�U
EHNRPPVW GX HLQHQ /RJHQSODW]�I
-LOO\ NLFKHUWH YHUOHJHQ� ,KU 9DWHU SODW]WH IDVW YRU 6WRO]� :ÃKUHQG
GLH 0HQVFKHQWUDXEH ULQJV XP HEHQIDOOV YHUVXFKWH� LP +RO]NORW]
GDV (LQKRUQEDE\ ]X HQWGHFNHQ� VWHOOWH 'DQ HLQHQ 6WXKO JHQDX YRU
GHQ 6RFNHO� VRGDVV GLH .OHLQH GDUDXI VWHKHQG QXQ ZLUNOLFK DOOHV
EHVWHQV VHKHQ NRQQWH� +HUU /DXUHQWLQ VDK VLFK QHUYùV XP� J+P�
HL�JHQWOLFK KDEHQ ZLU MD JDU NHLQH =HLW� PHLQ 6RKQ KDW HLQ 9RUVWHO�
OXQJVJHVSUÃFK LQ GHU %DQN K QXQ JXW� HLQ SDDU 0LQXWHQ�I (U VWHOO��
WH -LOO\ DXI GHQ 6WXKO� 6WDWW 'DQ ]X]XVHKHQ� ]RJ VLH MHGRFK P�K�
VHOLJ HLQ NOHLQHV $VWVW�FN DXV GHU HQJHQ 7DVFKH LKUHU 6WRIIKRVH�
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J(U PDJ DXFK ]XVHKHQI� HUNOÃUWH GLH .OHLQH� GDV XQIùUPLJH $VW�
VW�FN DXI 'DQV 6SÃQH DEVWHOOHQG� ,KU 9DWHU VFK�WWHOWH OHLVH VHLQHQ
.RSI� J:DV GX GLU DOOHV LQ GLH +RVHQWDVFKHQ VWRSIVW� .LQG�I
J'D KDVW GX HLQHQ VFKùQHQ :RRGOLQJI� PHLQWH 'DQ XQG VWUHFN�WH
GLH +DQG DXV� J'DUI LFK PDO ELWWH VHKHQ"I
J-D�I %HUHLWZLOOLJ JDE -LOO\ LKP GDV $VWVW�FN� )UDJHQG QDKP 'DQ
HLQ NOHLQHV 6FKQLW]PHVVHU DXV GHU /HGHUWDVFKH DQ VHLQHP *�UWHO�
J6ROOHQ ZLU VFKDXHQ� ZDV LQ GHP GULQ VWHFNW" �-LOO\ QLFNWH KHIWLJ��
'DQQ SDVV VFKùQ DXI�I
'LH .OHLQH JDE VLFK DOOH 0�KH DXI]XSDVVHQ� GRFK GDV 0HVVHU GHV
0HLVWHUV IXKU GHUPD�HQ VFKQHOO GXUFKV +RO]� GDVV LKU YRP =X�
VFKDXHQ JDQ] VFKZLQGHOLJ ZXUGH� 6FKOLH�OLFK VFKQLWW GHU 0HLVWHU
URXWLQLHUW GHQ OHW]WHQ %RJHQ GHV ]ZHLWHQ $XJHV XQG UHLFKWH -LOO\
GHQ IHUWLJ JHVFKQLW]WHQ :RRGOLQJ�
J2RRK� HLQ +XQG� 6FKDX 3DSL� HLQ +XQG�I %HJHLVWHUW VWUHFN��WH VLH
LKUHP 9DWHU GHQ :RRGOLQJ KLQ� ]RJ LKQ MHGRFK VRIRUW ZLHGHU ]X�
U�FN� EHYRU HU HLQHQ %OLFN GDUDXI ZHUIHQ NRQQWH� J+XQGH VLQG
PHL�QH $OOHUOLHEVWHQ�I� SLHSVWH VLH XQG GU�FNWH GHQ NOHLQHQ� KùO�
]HUQHQ +XQG ZLH HLQ 6WRIIWLHU DQ VLFK�
J'X PXVVW JXW DXI LKQ DXISDVVHQI� PDKQWH 'DQ IUHXQGOLFK�
-LOO\ OHJWH LKU .ùSIFKHQ VFKLHI XQG VDK LKQ PLW JUR�HQ $XJHQ DQ�
J,FK GDUI LKQ EHKDOWHQ�"I� IUDJWH VLH XQJOÃXELJ�
'HU 0HLVWHU ODFKWH� J.ODU� (U LVW GRFK GHLQ )UHXQG� (U VDK YRUKHU
QXU HLQ ZHQLJ DQGHUV DXV ��� I -LOO\ VWDUUWH LKQ IDVVXQJVORV DQ� ,KU
NOHLQHU 0XQG NODSSWH DXI XQG ]X� DOV ZROOWH VLH HWZDV VDJHQ�
J'DQNH� VHKU QHWW YRQ ,KQHQI� PHLQWH -LOO\V 9DWHU QHUYùV� JOHLGHU
P�VVHQ ZLU MHW]W JHKHQ�I
J,FK PDJ QRFK EHLP (LQKRUQEDE\ ]XJXFNHQ� ELWWH 3DSL�I J-LOO\�
0LRQ VLHKW XQV KLHU VLFKHUOLFK QLFKW�I 'DQ PHLQWH OÃFKHOQG� J/DV�
VHQ 6LH GLH .OHLQH UXKLJ KLHU� LFK SDVVH DXI VLH DXI�I
J2K MD� 'DUI LFK� 3DSL" %LWWH�I
J+P� GDV LVWI� VWDPPHOWH GHU 9DWHU� VHLQ %OLFN IORJ ]XU %DQN�IL�OLD��
OH DP DQGHUHQ (QGH GHV 0DUNWSODW]HV� J+HUUMH� GD LVW HU VFKRQ K
0LRQ� 0LLLRRRQ���I:LQNHQG YHUVXFKWH HU� GHQ 7HHQ DXI VLFK DXI�

��



PHUNVDP ]X PDFKHQ� 9HUJHEOLFK� J%OHLE KLHU� -LOO\�I
J-D� 3DSL�I
'HU 9DWHU YHUVFKZDQG LP *HZ�KO GHU 0HQVFKHQPHQJH� .XU]H
=HLW VSÃWHU WDXFKWH 0LRQ QHEHQ -LOO\ DXI� (U ZDU � .ùSIH NOHLQHU
DOV 'DQ� WUXJ HLQH %HZHUEXQJVPDSSH XQWHUP $UP XQG VDK KDOE
HUOHLFKWHUW� KDOE IUXVWULHUW DXV�
J:R LVW 3DSL"I� IUDJWH GLH .OHLQH YHUZXQGHUW�
J'HU HUOHGLJW LUJHQGZDV� 8L� ZDV VFKDXVW GX GLU GHQQ GD 7ROOHV
DQ" :RZ� (QWVFKXOGLJXQJ� JXWHQ 0RUJHQ�I
J*XWHQ 0RUJHQ�I 'DQ VDK OÃFKHOQG DXI� 0LRQ HQWGHFNWH GHUZHLO
'DQV 0LQL�$XIVWHOOHU PLW 9LVLWHQNDUWHQ� J0RPHQWFKHQ ELWWH� KLHU
VWHKW H+RO]ELOGKDXHUPHLVWHUG� +HUU 0RYÒ� KHL�W GDV� 6LH PDFKHQ
GDV EHUXIOLFK"�I� IUDJWH HU� DXI GHQ +RO]EORFN ]HLJHQG�
J([DNW� 0HLQH )UDX DXFK�I
J'DV LVW DOVR HLQ HFKWHU $XVELOGXQJVEHUXI"I
J1DW�UOLFK� PHLQ -XQJH� � -DKUH ODQJ�I
J%LOGHQ 6LH DXFK DXV"I
J-D� ZHQQ PLU HLQ JHHLJQHWHU $]XEL XQWHUNRPPW=I
J:RZ�I
'DQ ODFKWH� 6HOWHQ KDWWH LKQ MHPDQG GHUDUW LQWHUHVVLHUW PLW DQJH�
QHKPHQ )UDJHQ JHOùFKHUW� 0LRQ ZDU MHGRFK QRFK QLFKW IHUWLJ� HU
KDNWH QDFK� J,VW ,KQHQ GLHVHV -DKU GHQQ VFKRQ HLQHU XQWHUJHNRP�
PHQ� +HUU 0RYÒ"I
J1HLQ� WURW] � 5XQGHQ PLW �� %HZHUEHUQ VXFKH LFK OHLGHU LPPHU
QRFK� 'X NDQQVW GLFK JHUQH EHZHUEHQ� 2K� JOHLFK �� 8KU K =HLW
]XP =XVDPPHQSDFNHQ=I
J2K QHLQ�I� MDPPHUWH -LOO\� J'X ELVW GRFK QRFK QLFKW IHUWLJ PLW
GHP (LQKRUQEDE\�I 0LRQ WDGHOWH� JH6LHG� -LOO\� GX GDUIVW GHQ JX�
WHQ +HUUQ QLFKW HLQIDFK GX]HQ�I 'LH .OHLQH ZDQGWH VLFK ]X LKP
XP� J6FKDX 0LRQ� GHQ +XQG KDW GHU 0DQQ PLU JHVFKQLW]HOW�I
J*HVFKQLW]WI� NRUULJLHUWH 'DQ JOXFNVHQG XQG JDE QDFK� J1D JXW�
�� 0LQXWHQ QRFK� GDQQ PXVV LFK DEHU ZLUNOLFK HLQSDFNHQ�I
J$X MD�I 0LRQ XQG -LOO\ VFKDXWHQ LKP JHVSDQQW EHLP 6FKQLW]HQ
]X� XQWHUGHVVHQ OùVWH VLFK GHU 5HVW GHU 0HQVFKHQWUDXEH DXI�
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� 0LQXWHQ VSÃWHU VSUDQJ -LOO\ YRP 6WXKO XQG JLQJ HUVWDXQW HLQHP
-XQJHQ QDFK� GHU TXHU �EHU GHQ QXQ PHQVFKHQOHHUHQ 3ODW] 5ROO�
VFKXK IXKU� -LOO\V 3DSD NDP ]XU�FN� (U ZDU PLQGHVWHQV � .ùSIH
JUù��HU DOV 'DQ� KDWWH JUDXHV� NXU]HV� SHQLEHO JHVFKHLWHOWHV +DDU�
HLQ EODVVHV *HVLFKW PLW NDOWHQ� KHOOJUDXHQ $XJHQ �GLH 0LRQ MHW]W
VHKU ]RUQLJ IL[LHUWHQ�� GLH IDUEOLFK SHUIHNW ]XP JUDXHQ 0D�DQ]XJ
SDVVWHQ� JHQDX ZLH GLH JUDXH .UDZDWWH� GLH DXI GHP EO�WHQZHL�HQ
+HPG SUDQJWH� +HUU /DXUHQWLQ ZDU GDV EHVWH 0XVWHUEHLVSLHO I�U
6WLO� (OHJDQ] XQG QDW�UOLFKH $XWRULWÃW� (U EOÃWWHUWH LQ HLQHP 6WD�
SHO HVHOVRKULJHU %OÃWWHU� GHU QLFKW UHFKW ]X LKP SDVVHQ ZROO�WH�
J0LRQ -RHO $XUHOLXV /DXUHQWLQ���I� KDOOWH VHLQH 6WLPPH VR VWUHQJ
�EHU GHQ 3ODW]� GDVV 0LRQ ]XVDPPHQ]XFNWH� XQG 'DQ IDVW VHLQ
6FKQLW]HLVHQ IDOOHQ OLH�� J,VW GDV GHLQ (UQVW"�I (U ]RJ GHP -XQJHQ
HLQV PLW GHP %OÃWWHUVWDSHO �EHU�
J$X� ZDV GHQQ"I
J1DW�UOLFK ELOGHW GLFK .(,1(5 DXV� EHL VROFKHQ0D�WKH�IHK�OHUQ�I�
H[SORGLHUWH +HUU /DXUHQWLQ XQG KROWH ZHLW DXV� XP 0LRQ GHQ GL�
FNHQ 6WDSHO QRFK HLQ SDDUPDO �EHU]X]LHKHQ� (U WUDI MHGRFK NHLQ
]ZHLWHV 0DO� YHUZXQGHUW VDK GHU -XQJH DXI� 'HU %LOGKDXHU KDWWH
GHQ $UP GHV 9DWHUV JHSDFNW� J(V UHLFKW� EHUXKLJHQ 6LH VLFK ELWWH�I
J:DV JODXEHQ 6LH� ZHU 6LH VLQG"�I� IXKU LKQ GHU 9DWHU DQ�
J)�U JHZùKQOLFK QHQQW PDQ PLFK +HUU 0RYÒ�I =X 0LRQV ²EHU�
UDVFKXQJ OLH� GHU 9DWHU VHLQHQ $UP WDWVÃFKOLFK VLQNHQ XQG IUDJWH
DXIJHUHJW� J0RYÒ" 'RFK QLFKW HWZD 'ÃQ 0RYÒ K GHU0HLVWHU"�I
-LOO\ NDP ]XU�FNJHODXIHQ�
J1XQ� GHU ELQ LFK DOOHUGLQJV�I 'DQV 0XQGZLQNHO ]XFNWHQ EHOXV�
WLJW �EHU GLH SOùW]OLFKH )UHXQGOLFKNHLW GHV 0DQQHV�
J8QIDVVEDU� 6R HLQH )UHXGH�I� VWDXQWH GHU 9DWHU�
J-D� HV ZLUG DOOHUGLQJV 'DQ DXVJHVSURFKHQ� QLFKW 'ÃQI� NRU�UL�JLHU��
WH GHU 0HLVWHU�
J9HU]HLKXQJ� GDV PHUN LFK PLU� 5XSHUW /DXUHQWLQ� LFK IUHXH PLFK
VHKU� 6LH NHQQHQ]XOHUQHQ� ,KUH :HUNH IDV]LQLHUHQ PLFK VFKRQ VHLW
ODQJHP�I� ULHI GHU 9DWHU IUHXGLJ� QDKP 'DQV +DQG �EHUVFKZÃQJ�
OLFK PLW EHLGHQ +ÃQGHQ XQG VFK�WWHOWH VLH LQ VR VFKUXOOLJHU %H�
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JHLVWHUXQJ� GDVV -LOO\ KDOWORV ]X NLFKHUQ EHJDQQ� +HUU /DXUHQWLQ
VFKLHQ VLFK SOùW]OLFK DQ GLH ([LVWHQ] VHLQHU .LQGHU ]X HULQQHUQ�
HU OLH� 'DQV +DQG DEUXSW ORV XQG ULHI� J0LRQ XQG -LOO\� +DEW LKU
GHP 0HLVWHU VFKRQ JXWHQ 7DJ JHVDJW"I
J-D� 3DSL�I
J-D� 3D�I
'DQ ZDUI HLQHQ %OLFN DXI GLH JUR�H 0DUNWSODW]XKU� J9HUIOL[W� EH�
UHLWV VR VSÃW� QXQ PXVV LFK PLFK EHHLOHQ�I (U IHJWH GLH 6SÃQH YRP
+RO]EORFN� SDFNWH GHQ $XIVWHOOHU PLW 9LVLWHQNDUWHQ HLQ� ]RJ VLFK
GLH /HGHUVFK�U]H DXV XQG IHJWH KDVWLJ GHQ 3ODW]� +HUU /DXUHQWLQ
VFKDX��WH VHOLJ VHXI]HQG ]X� J'DQ 0RYÒ KùFKVWSHUVùQOLFK K KHXWH
LVW HLQ *O�FNVWDJ� ,FK GHQNH� ZLU ODXIHQ MHW]W PDO ]XP &DIÒ� .LQ�
GHU� :LU ZROOHQ MD QRFK ]XP 5KLQR UXQWHUJHKHQ�I 6HLQ 6RKQ KDW��
WH MHGRFK DQGHUH 3OÃQH� HU ZDQGWH VLFK DQ 'DQ� J(LQH )UDJH +HUU
0RYÒ� ZHOFKH 8QWHUODJHQ PùFKWHQ 6LH LQ PHLQHU %HZHUEXQJ"I
J$QVFKUHLEHQ� /HEHQVODXI XQG OHW]WHV =HXJQLV� ELWWH�I 'HU 0HLV�
WHU EHIùUGHUWH GDV OHW]WH .HKUEOHFK 6SÃQH LQ HLQH .LVWH XQG WUXJ
GHQ (LQKRUQKRO]EORFN LQ GHQ %XV� -LOO\ IROJWH LKP QHXJLHULJ�
8QWHUGHVVHQ VWXSVWH +HUU /DXUHQWLQ 0LRQ XQVDQIW� J:LHVR IUDJVW
GX LKQ GDV� %HQJHO� GX ZLUVW .DXIPDQQ� 5DXEB GHP JXWHQ 0DQQ
PLW GHLQHQ GXPPHQ )UDJHQ GRFK QLFKW VHLQH NRVWEDUH =HLW�I
J3D� GDV PLW GHP .DXIPDQQ KDW VLFK YRUKLQ HUOHGLJW=I
J+DW HV QLFKW�I
J1DW�UOLFK� GDVV ZDU KHXWH PHLQ OHW]WHU 9RUVWHOOXQJVWHUPLQ� .HL�
QHU KDW PLFK HLQJHVWHOOWI� VWHOOWH 0LRQ NODU� 'HU 9DWHU VFKQDX]WH�
GDVV VLFK HLQ SDDU GHU HLQSDFNHQGHQ 0DUNWKÃQGOHU ]X LKQHQ XP�
GUHKWHQ� J'X KDVW GLU DXFK JDU NHLQH 0�KH JHJHEHQ�I:LHGHUXP
NQDOO�WH GHU %OÃWWHUVWDSHO DXI 0LRQV +LQWHUNRSI�
J0DQQ 3D� QXB KùU GRFK PDO DXI GDPLWI� PDXOWH 0LRQ� GHQ .RSI
HLQ]LHKHQG� 6HLQ 3D ]LVFKWH� J$XVQDKPVZHLVH� DEHU GDU�EHU UHGHQ
ZLU QRFK� -LOO\"�I0LRQ VHXI]WH� GLHVHV HUHGHQG NDQQWH HU ]X JXW�
J-LOO\� NRPP� :LU KDEHQ GHQ 0HLVWHU MHW]W ODQJH JHQXJ DXIJHKDO�
WHQ� ZLU JHKHQ�I
J-D� 3DSL� 7VFKù (LQKRUQ�I -LOO\ ZLQNWH GHP %XV XQG KRSVWH ]X
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0LRQ� 'DQ OXG IOLQN GHQ 6RFNHO HLQ�
J+DVW GX GLFK VFKRQ I�U GHQ +XQG EHGDQNW"I� IUDJWH GHU -XQJH
VHL��QH 6FKZHVWHU HLOLJ� ZÃKUHQG VLFK GHU 9DWHU EHUHLWV ]XP *HKHQ
ZHQGHQ ZROOWH� +HUU /DXUHQWLQ ZDUWHWH�
J2K QHLQ� KDE LFK JDQ] YHUJHVVHQ�I 'LH .OHLQH ZROOWH ]XP %XV
]XU�FN� 'DQ VWLH� MHGRFK HK JHUDGH ZLHGHU ]X LKQHQ�
J9LHOHQ OLHEHQ 'DQN I�U PHLQHQ +XQGL�:RRGOLQJ�I -LOO\ PDFKWH
HLQHQ IRUPYROOHQGHWHQ .QLFNV� GHU GHQ *UROO GHV 9DWHUV RIIHQEDU
EHVÃQIWLJWH� GHQQ GLH VWHLOH )DOWH DXI VHLQHU 6WLUQ YHUVFKZDQG�
J%LWWH� JHUQ JHVFKHKHQI� HUZLGHUWH GHU 0HLVWHU�
J.DQQ LFK YRUEHLNRPPHQ XQG VHLQH *HVFKZLVWHU VHKHQ"I� IUDJ��WH
GLH .OHLQH ELWWHQG� 'DQ QLFNWH� J*HUQ� ZHQQ GHLQ 9DWHU QL[ GDJH�
JHQ KDW�I+HUU /DXUHQWLQ MXEHOWH VRIRUW EHJHLVWHUW� J1HLQ� HV ZÃUH
IDQWDVWLVFK� ZHQQ 6LH GDI�U PDO =HLW ILQGHQ NùQQWHQ� +HUU 0RYÒ�
,FK KÃWWH QLFKW JHZDJW ]X IUDJHQ�I
J=XIÃOOLJ KDEH LFK KHXWH =HLW ELV KDOE �� GD NRPPW HLQH *UXS�SH
]XP (LQVWHOOXQJVWHVW� 6LH NùQQWHQ GRFK QDFK GHP 5KLQR YRUEHL�
NRPPHQ"I� VFKOXJ GHU 0HLVWHU YRU� +HUU /DXUHQWLQ NRQQWH VHLQ
*O�FN NDXP IDVVHQ� J-D� ZXQ=ZXQGHUEDU�I� VWDPPHOWH HU� 'DQ
]RJ HLQH 9LVLWHQNDUWH DXV GHU +HPGVWDVFKH XQG UHLFKWH VLH 0LRQV
9DWHU� GHU VLH HQWJHJHQQDKP� DOV ZÃUH VLH HLQ �EHUDXV ZHUWYROOHV
*XW� 6LH YHUDEVFKLHGHWHQ VLFK� QDFK HLQHP %OLFN DXI GLH 8KU WULHE
+HUU /DXUHQWLQ VHLQH .LQGHU ]XU (LOH DQ� -LOO\ IUùKOLFK YRQ HLQHP
DXI GDV DQGHUH %HLQ KRSVHQG� JLQJHQ VLH TXHU �EHU GHQ 3ODW] ]XP
&DIÒ 0RUVFK� 0LRQ OHJWH LQQHUOLFK DXFK HLQ SDDU +RSVHU DXI GHQ
0DUNWSODW]� 1XQ Z�UGH HU KHXW 1DFKPLWWDJ YLHOOHLFKW VFKRQ *H�
OHJHQKHLW EHNRPPHQ� GHQ 0HLVWHU YRQ VLFK ]X �EHU]HXJHQ� 'HU
-XQ�JH KDWWH GLHVHQ *HGDQNHQ NDXP ]X (QGH JHGDFKW� GD EHJDQQ
VHLQ 3D YHUJQ�JW QHEHQ -LOO\ HEHQIDOOV YRQ HLQHP DXIV DQGHUH %HLQ
]X KRSVHQ� (V ZDU -DKUH KHU� GDVV 0LRQ LKQ VR KDWWH K�SIHQ VH�
KHQ� H6HOWVDPG� GDFKWH GHU -XQJH� HKDW HU VFKRQ YHUJHVVHQ� GDVV LFK
GHQ (LQVWHOOXQJVWHVW YHUPDVVHOW KDEH"G 'DV KDWWH GHU 9DWHU MHGRFK
NHLQHVZHJV� ZLH VLFK NXU] GDUDXI LP &DIÒ ]HLJWH� -LOO\ VD� LQ GHU
6SLHO]HXJHFNH XQG HUNOÃUWH LKUHP NOHLQHQ� JHVFKQLW]WHQ +XQG QD�
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PHQV $PLJR DOOH 6SLHOVDFKHQ� :ÃKUHQG VLH GDUDXI ZDUWHWHQ� GDVV
LKUH %HVWHOOXQJ JHEUDFKW ZXU�GH� �XQG 0LRQ DQJHVWUHQJW JU�EHOWH�
ZLH JHQDX HU 'DQ �EHU]HXJHQ ZROOWH� PHLQWH GHU 9DWHU� -LO�O\ OÃ�
FKHOQG EHREDFKWHQG� J0LRQ� VWHOO GLU PDO YRU� GX Z�UGHVW $]X��EL
EHL GHQ 0RYÒV� %DQNNDXIPDQQ KDW GLU MD QLH JHIDOOHQ�I
J'DV KDVW GX JHZXVVW"""I
J6HOEVWYHUVWÃQGOLFK� ,FK KDWWH QXU QLFKW JHGDFKW� GDVV GX ZLUNOLFK
DOOH �� (LQVWHOOXQJVWHVWV YHUJHLJVW� 0LRQ� QXQ NDQQVW GX IURK VHLQ�
ZHQQ GX LQ GHU NXU]HQ =HLW ELV ]XP 6FKXODEVFKOXVV �EHUKDXSW
QRFK LUJHQGHLQHQ $XVELOGXQJVSODW] EHNRPPVW� 'X KDVW HLQ ULHVL�
JHV *O�FN� GDVV GLH 0RYÒV JHUDGH MHW]W VXFKHQ� $EHU HLQV VDJH LFK
GLU� 1XU %LOGKDXHU LVW PLU YLHO ]X ZHQLJ� ZHQQ VFKRQ +DQGZHUN�
GDQQ PDFKVW GX JHIÃOOLJVW GLH 0HLVWHUSU�IXQJ� (LQYHUVWDQGHQ"I
0LRQ QLFNWH VHOLJ� J9HUVSURFKHQ�I

|

�� (QWVFKHLGXQJHQ

J/LHEHV� LFK ELQ ZLHGHU GD�I 'DQ VFKORVV GLH :RKQXQJVW�UH KLQ�
WHU VLFK XQG KRUFKWH� J/LHEHV"I
J0$81=�I� VFKDOOWH HV IUùKOLFK DXV GHQ 7LHIHQ GHU :RKQXQJ�
J'LFK KDE LFK QLFKW JHPHLQWI� JOXFNVWH 'DQ� JLQJ LQ GLH +RFNH
XQG KLHOW QDFK VHLQHP .DWHU $XVVFKDX� (LQ ZHL�HV *HVFKRVV IHJ��
WH XP GLH (FNH XQG ZDUI LKQ ]XU %HJU��XQJ IDVW XP� J+H\� QLFKW
VR VW�UPLVFK� &KDUOLHI� WDGHOWH 'DQ� ODFKHQG GHQ .DWHU NQXG�
GHOQG� J:HL�W GX� ZR %HOLD VWHFNW" �&KDUOLH VFKQXUUWH ODXW�� 1XQ�
PHLQ .OHLQHU"I
.OHLQHU" &KDUOLH ZDU QLFKW NOHLQ� (U ZDU PLQGHVWHQV GUHLPDO VR
JUR� ZLH HLQ QRUPDOHU .DWHU� =XGHP OLH� VHLQ SO�VFKLJHV� ZHL�HV
)HOO VHLQHQ .ùUSHU QRFK JUù�HU HUVFKHLQHQ�
J6ROO GDV KHL�HQ� GX ZHL�W HV QLFKW"I
&KDUOLH UXFNWH HQHUJLVFK VHLQHQ .RSI DXV 'DQV +DQG� GUHKWH VLFK
IOLQN XP XQG VWRO]LHUWH HUKREHQHQ 6FKZDQ]HV YRUDQ�
J:DUWH� LFK ZDVFKH PLU QXU NXU] GLH +ÃQGH�I
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'HU .DWHU I�KUWH 'DQ LQV %�UR� ZR GLH *HVXFKWH ]HLFKQHQG LP
6FKDXNHOVWXKO VD�� ,KUH DVFKEORQGHQ� K�IWODQJHQ +DDUH YHUGHFN�
WHQ LKU EODVVHV *HVLFKW XQG LKUHQ VSRUWOLFKHQ .ùUSHU� 6LH ZDU VR
VHKU DXI GLH 0XVLN LKUHU GLFNHQ .RSIKùUHU NRQ]HQWULHUW� GDVV VLH
QLFKW PHUNWH� ZLH 'DQ IUùKOLFK GXUFK GHQ 5DXP KRSVHQG� ULQJV
XP DOOH 7�UHQ VFKORVV� &KDUOLHV 3IRWH ODWVFKWH DXIV 6FKDXNHOVWXKO�
EHLQ XQG NLSSWH LKQ VDPW %HOLD DEUXSW QDFK YRUQ�
J2UUU &KDUOLH� GX (OFK� -HW]W KDW GDV .LQG � $UPH�I� VFKLPSIWH
%HOLD� GLH .RSIKùUHU DEQHKPHQG� 'HU .DWHU ZDUI LKU HLQHQ VHLQHU
,FK�ZDUBV�QLFKW�%OLFNH ]X XQG EHJDQQ WLHI NRQ]HQWULHUW PLW VHLQHU
)HOOSIOHJH� ZÃKUHQG VLH ZHLWHU]HLFKQHWH�
J'UHL" ,VW PDO ZDV 1HXHV�I� JOXFNVWH 'DQ� %HOLD HUVFKUDN HUQHXW�
GHU %OHLVWLIW UDWVFKWH �EHU GDV 3DSLHU�
J2KD� %HOOFKHQ� � $UPH� :LHVR ]XFNVW GX GHQQ VR"I
J,FK GDFKWH� GX ZÃUVW QLFKW GD� 'DQ�I
J$FK� XQG GDQQ VFKLPSIVW GX PHLQHQ &KDUOLH H(OFKG� /LHEHV"I
6LH JULQVWH� J.ODU� 6DJ PDO� ZDU GDV 6FKDXVFKQLW]HQ VR WROO� RGHU
ZLHVR K�SIVW GX VR EHLP *HKHQ"I
J6DJ LFK GLU JOHLFK� �(U VFKORVV GLH OHW]WH RIIHQH 7�UH XQG IXKU KH�
UXP�� (U KDW PLFK HQGOLFK JHIXQGHQ� %HOOFKHQ�I� ULHI 'DQ� VRGDVV
VHOEVW &KDUOLH LQ NRPSOH[ YHUUHQNWHU 6WHOOXQJ LP 3XW]HQ VHLQHV
)HOOV LQQHKLHOW XQG LQWHUHVVLHUW ODXVFKWH�
J:HU" 'HU :DKQVLQQ"I
J1HLQ� GHU (UVWH QDW�UOLFK�I
6LH VHW]WH VLFK UXFNDUWLJ DXI� J%LVW GX VLFKHU"I
J4XL� 6R KHL�W EHVWLPPW NHLQ =ZHLWHU� /LHEHV�I
6LH SUXVWHWH� J'X KDVW MD NHLQH $KQXQJ�I
J'RFK� KDE LFK�I (LQ VHOWVDPHV /ÃFKHOQ ]XFNWH �EHU 'DQV 0XQG�
H%HLQDK OLHEHYROOG� GDFKWH %HOLD� GD ZDU HV DXFK VFKRQ ZLHGHU YHU�
VFKZXQGHQ� 8Q]XIULHGHQKHLW PDFKWH VLFK LQ VHLQHU 0LPLN EUHLW�
J1XQ IUHX GLFK GRFK PDO PLW PLU� %HOOFKHQ�I
J,FK IUHX PLFK MD� 'DQI� HUNOÃUWH VLH JHTXÃOW OÃFKHOQG XQG ZHLWHU
UD�GLH�UHQG� JPLU LVW EOR� VFKRQ ZLHGHU HLQ ZHQLJ �EHO���I
J'DV %DE\"I %HVRUJW VSUDQJ HU ]XP 6FKDXNHOVWXKO� XP �EHU LK�
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UHQ OHLFKW JHZùOEWHQ %DXFK ]X VWUHLFKHOQ�
J1HLQ� GX� 'X ULHFKVW QDFK .ÃVH�)LVFK=�UJV� *HK ZHJ�I
J6WLPPW JDU QLFKWI� VWHOOWH HU �DQ VHLQHP +HPG VFKQ�IIHOQG� IHVW�
ZÃKUHQG VLH VDPW 6FKDXNHOVWXKO HLOLJ YRQ LKP ZHJUXWVFK�WH� MDP�
PHUQG QùUJHOQG� J'HLQH 1DVH WDXJW QL[� 'DQ K QHLQ� EOHLE EOR�
GD� 1RFK PDO YHUWUDJ LFK GLHVHQ 0LHI QLFKW�I
J7VVV� ,FK VFKUHLE $GULRQ� GHU 5DW IOLSSW DXV� 6WLPPWBV� &KDUOLH"I
&KDUOLH KDWWH GHQ EHLGHQ LQWHUHVVLHUW JHODXVFKW� /HLGHU NRQQWH HU
VHLQH 0HLQXQJ QLFKW PHKU .XQG WXQ� ZHLO HU QXQ YRP 9HUKDUUHQ
LQ GHU XQEHTXHPHQ 6WHOOXQJ HLQHQ .UDPSI EHNDP XQG NOÃJOLFK
PDXQ]HQG XPILHO� /DFKHQG YHUVXFKWHQ GLH 0RYÒV LKQ ]X NQXG�
GHOQ� HU ]RJ HV MHGRFK YRU� VFKPROOHQG XQWHU GHQ 6FKUHLEWLVFK ]X
KXPSHOQ� 'DQ OLH� VLFK DXI GHQ 'UHKVWXKO SOXPSVHQ� QDKP HLQHQ
ZHL�HQ 8PVFKODJ �PLW HLQHP K�EVFK JHVFKQLW]WHQ 6LHJHO GDUDXI�
]XU +DQG XQG EHJDQQ ]X VFKUHLEHQ� 6HXI]HQG VDK %HOLD HLQ� GDVV
VLFK GLH �EHUIO�VVLJHQ $UPH QLFKW DXVUDGLHUHQ OLH�HQ� 0LW JULP�
PLJHU ,QEUXQVW HUODXEWH VLH GHP %OHLVWLIW� GLH YHUNRUNVWH =HLFK�
QXQJ QRFK PHKU ]X YHUXQVWDOWHQ� ELV 'DQ GHQ %ULHI XQWHU]HLFK�
QHQG� SOùW]OLFK DXIVSUDQJ� J+HUUMH� LFK KDE GHQ %XV MD JDU QLFKW
DXVJHODGHQ XQG LQ GLH :HUNVWDWW ZROOWH LFK DXFK�I
J.DQQVW GX GRFK VSÃWHU QRFK� /LHEOLQJ�I
(U VFKQDSSWH GHQ 8PVFKODJ YRP 7LVFK� KDVWLJ HUNOÃUHQG� J1HLQ�
ZLU EHNRPPHQ JOHLFK %HVXFK� �%HOLD EOLFNWH DODUPLHUW DXI�� .HLQH
6RU�JH� LFK VDJ LKQHQ VRIRUW %HVFKHLG� /LHEHV� GD NDQQ LFK GHQ KLHU
�HU ZHGHOWH PLW GHP 8PVFKODJ LQ VHLQHU +DQG� DXFK JOHLFK ORV�
VFKLFNHQ�I

J-HW]W OLQNV DXI H.ORSIZHJG DEELHJHQ� ,KU =LHO OLHJW DXI GHU OLQ�
NHQ 6HLWHI� VDJWH GDV 1DYL XQG +HUU /DXUHQWLQ ERJ DE� $XI EHL�
GHQ 6HLWHQ GHU ODQJHQ� VFKPDOHQ 6WUD�H VWDQGHQ +ÃXVHU� DP UHFK�
WHQ 6WUD�HQUDQG SDUNWHQ $XWRV� 'LH 1XPPHU � IDQG VLFK DXI $Q�
KLHE� GHQQ GDV JUR�H� PLQGHVWHQV ��VWùFNLJH ZHL�H +DXV �DQ GDV
UHFKWV HLQ HEHQVR KRKHU� YLHUHFNLJHU 7XUP DQJHEDXW ZDU�� OHXFK�
WHWH XQ�EHUVHKEDU LP 6RQQHQVFKHLQ� (LQ NOHLQHU :LQWHUJDUWHQ
PLW 6FKDXIHQVWHU ELOGHWH GHQ (LQJDQJ XQG UDJWH LQ GHQ ZLOG EH�
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SIODQ]WHQ� NOHLQHQ 9RUJDUWHQ�
J5LQJ�I� VFKULOOWH GLH .OLQJHO� %HOLD JLQJ LP /DXIHQ DQV +DXVWHOH�
IRQ� J$WHOLHU 0RYÒ� JXWHQ 7DJ"I
J*XWHQ 7DJ� )DPLOLH /DXUHQWLQI� VDJWH +HUU /DXUHQWLQ�
J(LQHQ 0RPHQW ELWWH� LFK HLOHI� DQWZRUWHWH %HOLD� OHJWH GHQ +ùUHU
DXI� OLHI ORV XQG ULHI LKUHQ 0DQQ DQ� J'DQ� /DXUHQWLQV VLQG GD�I
J,FK ZHL�� LFK ELQ JOHLFK EHL GHU 7�U�I
'DQ EHJU��WH GLH %HVXFKHU KHU]OLFK� %HOLD KDWWH LKUH KHOOH )UHXGH
DQ -LOO\V .QLFNV� 9LHOOHLFKW GDYRQ DQJHVWDFKHOW� EHVDQQ VLFK 0LRQ
DXFK DXI VHLQH DOWPRGLVFKH (U]LHKXQJ XQG EHJU��WH %HOLD PLW HL�
QHU IRUPYROOHQGHWHQ 9HUEHXJXQJ LQNOXVLYH +DQGNXVV� 'HU 0HLV��
WHU HUNOÃUWH� J'DV 6FKDXIHQVWHU KLHU REHQ LVW ]XU =HLW QRFK DX�HU
%HWULHE� :HQQ HV UHFKW LVW� JHKHQ ZLU LQ GLH :HUNVWDWW"I
+HUU /DXUHQWLQ ZDU EHJHLVWHUW� J6HKU JHUQH�I
(V JLQJ GXUFK GLH *DUDJH GLUHNW DP +DXVHLQJDQJ LQ GHQ *DUWHQ�
HLQH ODQJH 7UHSSH KLQDE LQ GLH :HUNVWDWW� 'HU LP 6RXWHUUDLQ JHOH��
JH��QH 5DXP ZDU KHOO XQG IUHXQGOLFK� GDQN GHU YLHOHQ )HQVWHU REHQ
LQ GHQ :ÃQGHQ� -LOO\ HQWGHFNWH HLQH (LQEDXYLWULQH LQ GHU UHFKWHQ
5DXPZDQG XQG EHJXWDFKWHWH GHUHQ KùO]HUQH ,QVDVVHQ VWDXQHQG�
+HUU /DXUHQWLQ EHJDQQ DQJHVLFKWV GHU � VHKU JUR�HQ 0DVFKLQHQ
VRJOHLFK PLW 'DQ �EHU +RO]EHDUEHLWXQJVPDVFKLQHQ ]X IDFKVLP�
SHOQ� ,KP HQWJLQJ� GDVV GHU 0HLVWHU QLFKW JDQ] EHL GHU 6DFKH ZDU�
VRQGHUQ QHEHQKHU OLHEHU 0LRQ EHREDFKWHWH� GHU YRQ %HOLD GXUFK
GLH :HUNVWDWW JHI�KUW ZXUGH� 'LH 6FKQLW]ZHUN]HXJH LQWHUHVVLHU�
WHQ GHQ -XQJHQ EHVRQGHUV� %HOLD OÃFKHOWH� J1D JXW� DXVQDKPVZHL��
VH� 'X GDUIVW HV YHUVXFKHQ� =LHK PDO GLH 6FK�U]H �EHU�I 'DV WDW
0LRQ� ZÃKUHQG %HOLD GLH +LQWHU]DUJH LKUHU +REHOEDQN DXIGUHK��
WH� GRUW HLQ %UHWW IHVWVSDQQWH XQG HLQ SDDU 6FKQLW]HLVHQ DXV GHP
6FKUDQN QDKP� 'LHVH OHJWH VLH XPVLFKWLJ DXI GLH +REHOEDQN� J(V
JLEW HLQ SDDU 5HJHOQ ]X 6FKQLW]HLVHQ� 'X OÃVVW NHLQ (LVHQ IDOOHQ�
DXFK QLFKW DXV 9HUVHKHQ� 'X SDVVW DXI� GDVV GLH VHQVLEOHQ .OLQJHQ
XQG 6FKQHLGHQ �VLH ]HLJWH GDUDXI� QLFKW JHJHQHLQDQGHU RGHU JHJHQ
GLH 0HWDOOEDQNKDNHQ VWR�HQ� 'LH 6FKQHLGHQ VLQG VHKU VFKDUI� DOVR
9RUVLFKW� RND\"I 0LRQ QLFNWH� %HOLD QDKP HLQ (LVHQ LQ GLH +DQG
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XQG ]HLJ�WH LKP� ZLH PDQ GDPLW GDV +RO] VFKQLW]WH� J'X WDXFKVW
PLW GHU 6FKQHLGH HLQ XQG I�KUVW VLH EHLP 6FKQHLGHQ ZLHGHU DXV
GHP %UHWW KHUDXV� GDPLW VLH VLFK QLFKW YHUNDQWHW RGHU JDQ]H 7HLOH
DXV GHP %UHWW VSDOWHW�I 6LH GUHKWH VLFK HWZDV� GDPLW HU EHVVHU ]X�
VFKDXHQ NRQQWH� 6FKOLH�OLFK OHJWH %HOLD GDV (LVHQ XPVLFKWLJ ]X�
U�FN DXI GLH +REHOEDQN� J9HUVXFK HV PDO�I
'HU -XQJH QDKP YRUVLFKWLJ GDV JOHLFKH 6FKQLW]HLVHQ ZLH VLH XQG
EHP�KWH VLFK� HV JHQDXVR ]X IDVVHQ� ZLH VLH HV LKP JH]HLJW KDWWH�
'LH +ùKH GHU +REHOEDQN SDVVWH 0LRQ JXW� ZHLO HU QXU HLQ 6W�FN
NOHLQHU ZDU DOV %HOLD� 0�KVHOLJ VHW]WH HU HLQHQ KROSHULJHQ 6FKQLWW
QHEHQ LKUH JODWWHQ LQ GDV %UHWW� J%HL ,KQHQ VDK GDV VR OHLFKW DXVI�
ZXQGHUWH 0LRQ VLFK� 6LH OÃFKHOWH� J,VW QXU HLQH )UDJH GHU ²EXQJ�
0HLQH DOOHUHUVWHQ 6FKQLWWH VDKHQ DXFK QLFKW DQGHUV DXV DOV GHLQH�I
J*XW� GDV EHUXKLJW PLFKI� JDE GHU -XQJH HUOHLFKWHUW ]X XQG VHW]WH
]XP QÃFKVWHQ 6FKQLWW DQ�
J:DKQVLQQ� 8QJODXEOLFK� 6HQVDWLRQHOO�I� VWDXQWH 'DQ� GHU KLQWHU
GLH EHLGHQ JHWUHWHQ ZDU� J'DVV LFK GLHVHV :XQGHU HUOHEHQ GDUI�I
J:RZ� 'DQ K HLQ JDQ]HU 6DW]� 'X PDFKVW )RUWVFKULWWHI� ZLW]HOWH
%HOLD ODFKHQG� 'DQ KùUWH QLFKW KLQ� J0LRQ� ZLH KDVW GX GDV JH�
VFKDIIW�" 0HLQH )UDX KDW� VHLW LFK VLH NHQQH� QRFK QLH MHPDQG PLW
LKUHQ (LVHQ VFKQLW]HQ ODVVHQ K QRFK QLFKW PDO PLFKI� HUNOÃUWH HU
EHHLQGUXFNW� J:HVKDOE GDUI 0LRQ� DEHU LFK QLFKW" K %HOOFKHQ� LFK
ELQ GRFK GHLQ 0DQQ�I
J'DQNH 'DQ� MHW]W ZR GXBV VDJVW� HULQQHUH LFK PLFKI� XONWH %HOLD�
$OOH ODFKWHQ� 'LH NOHLQH )UDX JHVHOOWH VLFK ]X 0LRQV )DPLOLH YRU
GHU 9LWULQH� ZÃKUHQG 'DQ 0LRQV 6FKQLW]YHUVXFKH DQOHLWHWH�

6FKOLH�OLFK VFKO�SIWH GHU -XQJH DXV GHU 6FK�U]H� J'DV PDFKW
HFKW 6SD�� LVW DEHU YLHO DQVWUHQJHQGHU� DOV LFK GDFKWH�I
(V NORSIWH� %HOLD KDVWHWH ]XU 7�UH� -LOO\ IROJWH LKU QHXJLHULJ XQG
ULHI SOùW]OLFK� J2RRK� HLQ .ÃW]FKHQ�I 'LH .OHLQH UDQQWH DQ %HOLD
YRU�EHL XQG VW�UPWH GLH 7UHSSH KLQDXI LQ GHQ *DUWHQ� +HUU /DX�
UHQWLQ IXKU KHUXP� J+HUUMH� ZHQQ VLH HLQ 7LHU VLHKW� LVW VLH QLFKW
PHKU ]X KDOWHQ� -LOO\ $PDOLD /DXUHQWLQ�I� ULHI HU� 'LH .OHL�QH KDW��
WH MHGRFK QXU $XJHQ I�U GDV ZHL�H 5LHVHQZROONQÃXHO� GDV KDVWLJ
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GLH )OXFKW HUJULII� -LOO\ QDKP GLH 9HUIROJXQJ DXI� ,Q GHU :HUNVWDWW
YHUKDOOWH HLQ ZHLWHUHV J-LOO\���I XQJHKùUW�
J,FK KROH VLH� 3DI� HUERW VLFK 0LRQ� JU��WH KùIOLFK GLH EU�QHWWH�
OHLFKW PROOLJH )UDX PLW GHU %HOLD VLFK XQWHUKLHOW XQG UDQQWH GLH
7UHSSH KLQDXI LQ GHQ *DUWHQ� ,Q]ZLVFKHQ VFKZÃUPWH +HUU /DX�
UHQWLQ 'DQ YRU� ZLH IDV]LQLHUHQG GLH :HUNH LQ GHU 9LWULQH ZDUHQ�
%HOLD JHVHOOWH VLFK ZLHGHU GD]X� (WZDV VSÃWHU NDP 0LRQ VDPW -LOO\
LQ GLH :HUNVWDWW� +HUU /DXUHQWLQ IUDJWH OHLVH WDGHOQG� J-LOO\ $PD�
OLD /DXUHQWLQ� OÃXIW PDQ HLQIDFK ZHJ"I
J'D ZDU HLQH .DW]H� 3DSL�I� VSUXGHOWH VLH EHJHLVWHUW�
J,FK KDEH NHLQH JHVHKHQI� EUXPPWH 0LRQ�
J=XQG � -XQJV DXV +RO]� 'HU HLQH VWUHFNW GHP DQGHUHQ GLH =XQ���
JH UDXV� DEHU GHU DQGHUH JXFNW JDU QLFKW KLQ�I� VSUXGHOWH -LOO\ ZHL�
WHU XQG ZDQGWH VLFK DQ GHQ 0HLVWHU� J:LH KHL�HQ GLH"I
J'HU NOHLQH +HOOH LVW 1LND XQG GHU GXQNOH JUù�HUH KHL�W $OEH�
'LH 1DPHQ VLQG MHGRFK $QDJUDPPH� DOVR :ùUWHU PLW YHUGUHKWHQ
%XFKVWDEHQ� GDPLW GHU %HWUDFKWHU GHQ ZDKUHQ 7LWHO GHU � -XQ�JV
HQWUÃWVHOQ NDQQ�I
J'HU ZDKUH 7LWHO K GHU GD ZÃUH"I� IUDJWH +HUU /DXUHQWLQ EHJLH�
ULJ� 'DQ OÃFKHOWH� J'HQ YHUUDWH LFK QDW�UOLFK QLFKW�I
J'DV LVW ]X VFKDGH�I� EHGDXHUWH +HUU /DXUHQWLQ� -LOO\ ]XSIWH LKQ
DP gUPHO� J3DSL� GDUI LFK MHW]W DXFK PDO VFKQLW]HQ"I
J1HLQ� GDV LVW YLHO ]X JHIÃKUOLFK�I
J%LWWH�I
J1HLQ� GDI�U ELVW GX QRFK YLHO ]X MXQJ� :HQQ GX VR DOW ELVW ZLH
0LRQ MHW]W� GDUIVW GX DXFK� $SURSRV 0LRQ� VLQG 6LH ]XIULHGHQ PLW
0LRQV HUVWHQ 6FKQLWWHQ� +HUU 0RYÒ"I
J6HKU� :HQQ QXU HLQ %HZHUEHU KHXWH 1DFKPLWWDJ VR JXW ]XKùUW�
]XVFKDXW XQG XPVHW]W ZLH 0LRQ� ELQ LFK VFKRQ KRFK]XIULHGHQ�I
%HOLD ODFKWH� J'DV LVW MD VHKU OHLFKW ]X HUUHLFKHQ� 0LRQ� KÃWWHVW GX
KHXWH XP KDOE � =HLW I�U HLQHQ (LQVWHOOXQJVWHVW"I J0RPHQWI�
EUHPVWH 'DQ� JZLU KDEHQ QRFK QLFKW PDO 0LRQV %HZHUEXQJ�I
'HU -XQJH ULHI� J,FK KDE GLH %HZHUEXQJVXQWHUODJHQ YRQ GHU %DQN
QRFK LP $XWR"I 'HU 0HLVWHU JOXFNVWH� J-XQJH� GX ELVW MD JDQ]
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VFKùQ HLIULJ�I *ULQVHQG IUDJWH 0LRQ� J6ROO LFK VLH KROHQ"I
J-D� ELWWHI� DQWZRUWHWH %HOLD� JGDQQ JHKHQ ZLU KRFK LQV %�UR�I
.XU]H =HLW VSÃWHU EHWUDWHQ DOOH ]XVDPPHQ GLH :RKQXQJ GHU 0R�
YÒV� J'LH HUVWH 7�UH UHFKWV� ELWWHI� ZLHV 'DQ GHQ :HJ LQ GDV %�UR
XQG IROJWH GHQ /DXUHQWLQV� 'HU GXQNHOEUDXQH 1XVVEDXPERGHQ
GHV %�URV NRQWUDVWLHUWH PLW ZHL�HQ 5DXPZÃQGHQ XQG HLVEODXHQ
9RUKÃQJHQ� GLH JUR�H )HQVWHU XPUDKPWHQ� GXUFK GLH PDQ MHGRFK
QXU LQ EHQDFKEDUWH 5ÃXPH VFKDXHQ NRQQWH� $XI GHP +HU]VW�FN
GHV 5DXPHV� HLQHP GXQNOHQ 6FKUHLEWLVFK� ODJHQ � KRKH 6WDSHO %H�
ZHUEXQJVPDSSHQ� GDQHEHQ VWDQG HLQH K�EVFK JHVFKQLW]WH +RO]��
NLV�WH� -LOO\ EHWUDFKWHWH GLHVH .LVWH PLW VR YLHOHQ EHZXQGHUQGHQ
J2RRK�IV� GDVV 0LRQ XQG VHLQ 9DWHU VLH HEHQIDOOV LQWHUHVVLHUW LQ
$XJHQVFKHLQ QDKPHQ� 'DV KHOOH +RO] VFKODQJ VLFK LQ NOHLQHQ ZLO�
GHQ %ùJHQ� GLH GLH =ZLVFKHQUÃXPH GHU JUR�HQ %ùJHQ WHLOZHLVH
NRPSOHWW� WHLOZHLVH QXU DUJ QRWG�UIWLJ I�OOWHQ� 'LH �IIQXQJHQ GHU
JUR�HQ %ùJHQ ZDUHQ PLW VFKDUINDQWLJHQ =DFNHQ EHVFKQLW]W� $OV
-LO�O\ PLW GHP )LQJHU GDU�EHUIDKUHQ ZROOWH� ]RJ GHU 9DWHU HUPDK�
QHQG LKUH +DQG ]XU�FN� J1HLQ� QLFKW DQIDVVHQ�I 'LH .OHLQH IO�V��
WHU��WH LKP HWZDV LQV 2KU� ,Q]ZLVFKHQ ERW GHU 0HLVWHU GHU )DPLOLH
GLH � 6W�KOH YRU VHLQHP 6FKUHLEWLVFK DQ XQG UÃXPWH GHQ 7LVFK DE�
9HUOHJHQ VDJWH +HUU /DXUHQWLQ� J+HUU 0RYÒ� HQWVFKXOGLJHQ 6LH�
-LOO\ PXVV I�U NOHLQH 0ÃGFKHQ�I (UNOÃUHQG ]HLJWH GHU 0HLVWHU DXI
GLH 7�UH LQ LKUHP 5�FNHQ� J'DV %DG LVW JOHLFK JHJHQ�EHU�I
J'DQNHVFKùQ�I+HUU /DXUHQWLQ JLQJ PLW -LOO\�
%HOLD EDODQFLHUWH JHVFKLFNW HLQ 7DEOHWW KHUHLQ� J:DV PùFKWHVW GX
WULQNHQ� 0LRQ" 2�6DIW"I� IUDJWH VLH� GHQ 7LVFK HLQGHFNHQG�
J-D JHUQ�I
J0LW RGHU RKQH (IIHII"I� IUDJWH %HOLD�
J(IIHII� /LHEHV� ZHU VROO GDV GHQQ YHUVWHKHQ"I� U�JWH 'DQ� VWHOOWH
GHQ JUR�HQ *ODVWHOOHU YROOHU .HNVH DXI GHQ 7LVFK XQG OLH� VLFK
DXI GHQ 'UHKVWXKO SOXPSVHQ�
J0LRQ QDW�UOLFK�I� DQWZRUWHWH VLH� DOV RE GDV VHOEVWYHUVWÃQGOLFK
VHL� QDKP GDV 7DEOHWW XQG YHUVFKZDQG ZLHGHU LP OLQNHQ 1HEHQ�
UDXP� 'D ZDU GLH .�FKH� ZLH 0LRQ ULFKWLJ YHUPXWHWH� .DXP YHU�
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VFKZXQGHQ� HUVFKLHQ LKU .RSI HUQHXW LP 7�UUDKPHQ� J$OVR PLW
RGHU RKQH"I� IUDJWH VLH�
J2KQHI� VDJWH 0LRQ HQWVFKLHGHQ� REZRKO HU NHLQH $KQXQJ KDWWH�
ZDV H(II(IIG ZDU� %HOLD VWUDKOWH� J2ND\� RKQH )UXFKWIOHLVFK�I ,KU
.RSI YHUVFKZDQG� WDXFK��W�H DEHU VRIRUW ZLHGHU DXI� JUXPPHOQG�
J'X NùQQWHVW PDO KHOIHQ� 'DQ�I
J:REHL GHQQ� /LHEHV"I1HEHQDQ NOLUUWHQ *OÃVHU�
J%HLP 7UDJHQ QDW�UOLFK�I� VFKDOOWH %HOLDV $QWZRUW LQV %�UR� :LH�
GHU HUVFKLHQ VLH HLQ 7DEOHWW EDODQFLHUHQG LQ GHU 7�UH XQG VDK LK�
UHQ 0DQQ YRUZXUIVYROO DQ� J(V IHKOW QRFK HLQ 6WXKO� /LHEOLQJ�I
J8XSV�I� PDFKWH 'DQ DXIVSULQJHQG XQG VWHOOWH LKU VFKQHOO HLQHQ
QHEHQ VHLQHQ� 'DQNHQG OLH� VLH VLFK DXI GHQ 6WXKO IDOOHQ XQG EDW�
J%HGLHQB GLFK ELWWH� 0LRQ� ZLU VFKDXHQ XQV HUVWPDO GHLQH 0DSSH
DQ�I 'HU -XQJH QDKP HLQHQ .HNV� GHUZHLO �EHUIORJ %HOLD URXWL�
QLHUW GHQ /HEHQVODXI XQG EOLHE DQ � NOHLQHQ VFKZDU]HQ .UHX]HQ
KÃQJHQ� 0LRQ VHXI]WH� J6LH NùQQHQ UXKLJ IUDJHQ� /HQQ\ XQG 0D
VLQG WRW� 0D VWDUE EHL HLQHP $XWRXQIDOO�I
J'DV WXW PLU OHLG�I� ULHIHQ GLH 0RYÒV LP &KRU�
J'DQNH� 6LH=VLH LVW YRQ GHU 6WUD�H DEJHNRPPHQ XQG LQ HLQHQ
%DXP ��� �'DQV $XJHQ EOLW]WHQ� 0LRQ VDK HV QLFKW�� 6LH ZDU VRIRUW
WRW� 3D LVW QLH GDU�EHU KLQZHJJHNRPPHQ�I
J9HUVWÃQGOLFKI� VDJWH %HOLD PLW EHOHJWHU 6WLP�PH� GHU 0HLVWHU I�J��
WH KLQ]X� J(V LVW VHKU KDUW� GLH (KHIUDX VR SOùW]OLFK ]X YHUOLHUHQ�I
J2GHU GLH 0XWWHUI� HUJÃQ]WH 0LRQ XQG ELVV LQ GHQ .HNV�
J'DV VRZLHVRI� VWLPPWH 'DQ DEZHVHQG ]X�
'HU -XQJH� GHQ 0XQG QXQ JHI�OOW PLW .HNV� QLFNWH�
J'DV gOWHVWH YRQ I�QI .LQGHUQ XQG WURW]GHP PLW � -DKUHQ HLQJH�
VFKXOWI� ODV %HOLD VWDXQHQG� /ÃFKHOQG HUNOÃUWH 0LRQ� J0D ZROOWH
HV� ZHLO LFK PLW � EHJDQQ� PLU GDV /HVHQ EHL]XEULQJHQ�I XQG JRVV
VLFK 6DIW HLQ�
J:LHVR KDVW GX VR RIW GLH 6FKXOH JHZHFKVHOW"I� IRUVFKWH GHU 0HLV�
WHU QDFK� 0LRQV /ÃFKHOQ YHUIORJ� J1D MD� LFK= ÃKP=I
J:LU VLQG RIW XPJH]RJHQ� +HUU 0RYÒI� KDOI LKP VHLQ 9DWHU DXV�
PLW -LOO\ HLQWUHWHQG� J,FK ZXUGH DOOH � -DKUH LQ HLQH DQ�GHUH =ZHLJ�

��



VWHOOH YHUVHW]WI� HUNOÃUWH HU� 'DQV %OLFN DXVZHLFKHQG�
J'DV LVW MD DXFK JDU QLFKW VR ZLFKWLJI� IDQG %HOLD� EDW GDV 9DWHU�
7RFKWHU *HVSDQQ ]X 7LVFK XQG VWXGLHUWH 0LRQV =HXJQLV� 'DQ OLQ��
VWH KHU�EHU� OLH� HV DEHU VRJOHLFK EOHLEHQ� J0DWKH ��I� VWùKQWH HU
HQWVHW]W� 0LRQV 3D QLFNWH� ]RUQLJ LQ VHLQHU .DIIHHWDVVH U�KUHQG�
J,FK VDJWH GRFK� GDVV GHU %HQJHO LP 5HFKQHQ HLQH 1LHWH LVW"I
J-DI� VHXI]WH GHU 0HLVWHU� J,FK KDWWH GHQQRFK HLQH � HUKRIIW�I
J,VW GDV HLQ .�2��.ULWHULXP"I� IUDJWH 0LRQ EDQJ�
J�KP� QLFKW XQEHGLQJW� 0LU LVW GDV (UJHEQLV PHLQHV 7HVWV ZLFK�
WLJHU DOV =HXJQLVQRWHQI� HUNOÃUWH 'DQ�
J9HUUDWHQ 6LH PLU� ZDV LFK EHLP (LQVWHOOXQJVWHVW PDFKHQ PXVV"I�
IUDJWH 0LRQ� 'DQ JOXFNVWH� J1HLQ� NHLQH &KDQFH� $EHU GD GHLQH
0DS�SH NHLQH EùVH ²EHUUDVFKXQJ HQWKLHOW� ODGB LFK GLFK JHUQ ]XP
KHXWLJHQ 7HVW HLQ� 0LRQ�I
'HU -XQJH VWUDKOWH� J6XSHU� GDQNH�I
J'DQ� DSURSRV 7HVW� (V LVW �� 8KUI� VHXI]WH %HOLD� J,FK PXVV ]XP
$U]W XQG GX PLW 0LRQ LQ GLH +DOOH U�EHU� %HVWLPPW VLQG HLQ SDDU
%HZHUEHU �EHUS�QNWOLFK�I
J8QG ZRKLQ JHKHQ ZLU� 3DSL"I� IUDJWH -LOO\ XQWHUQHKPXQJVOXVWLJ�
J$XI HLQHQ 6SLHOSODW]� �-LOO\ MXEHOWH�� )�U DQGHUWKDOE 6W�QGFKHQ�
3DVVW GDV� +HUU 0RYÒ"I
J'DV SDVVW SHUIHNW�I

'HU -XQJH VWDXQWH �EHU GLH YLHOHQ DQGHUHQ %HZHUEHU� (V ZD�
UHQ XP GLH �� 6W�FN DXV DOOHQ (FNHQ GHU :HOW� 0LRQ ZDU PLW $E�
VWDQG GHU -�QJVWH XQG YLHO ]X DXIJHUHJW� XP VLFK GLH +DOOH DQ]X�
VFKDXHQ� LQ GHU GHU 7HVW VWDWWIDQG� $OVR VXFKWH HU VLFK HLQHQ GHU
YLHOHQ NOHLQHQ (LQ]HOWLVFKH DXV XQG VHW]WH VLFK� 'HU 0HLVWHU HU��
NOÃU�WH MHZHLOV GLH $XIJDEHQ XQG OLH� VLH GDQQ ]XIULHGHQ� 'LH HUV�
WHQ EHLGHQ $XIJDEHQ ILHOHQ 0LRQ OHLFKW� (U PXVVWH HWZDV ]HLFK�
QHQ XQG DQVFKOLH�HQG YLHOH EXQWH 3DSLHUVFKLIIFKHQ IDOWHQ� =X VHL�
QHP *O�FN KDWWH GHU -XQJH GLH 6FKLIIFKHQ IU�KHU LPPHU PLW VHL�
QHQ *HVFKZLVWHUQ JHEDXW� XP DQVFKOLH�HQG DP :HLKHU H6FKLIIH
YHUVHQNHQG ]X VSLHOHQ� 'DV ZDU ]ZDU VFKRQ HZLJ KHU� DEHU VHLQH
+ÃQGH HULQQHUWHQ VLFK QRFK JXW DQ GLH )DOWVFKULWWH� 'DKHU EHNDP
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0LRQ VRJDU GLH PLQL�NOHLQHQ 3DSLHUUHFKWHFNFKHQ ]X DQVWÃQGLJHQ
6FKLIIFKHQ JHIDOWHW� *HP�WOLFK IDOWHWH GHU -XQJH GDV OHW]WH 6FKLII
XQG IO�VWHUWH 'DQ QDFK� GHU JHUDGH YRUEHLIODQLHUWH� J,FK ELQ IHU�
WLJ� +HUU 0RYÒ�I 'HU 0HLVWHU NDP KHUDQJHZXVHOW� J+DVW GX DXFK
GLH JDQ] .OHLQHQ"I� UDXQWH HU�
J-D� KLHU�I 'HU -XQJH ]HLJWH DXI GLH � 0LQL�6FKLIIH� 'DQ IO�VWHUWH�
J*XW� GDQQ PDFK GDV OHW]WH $XIJDEHQEODWW�I
0LRQV =XYHUVLFKW� GLHVHQ 7HVW ]X EHVWHKHQ� YHUSXIIWH VFKODJDUWLJ�
ZHLO GDV %ODWW UDQGYROO PLW 0DWKH�$XIJDEHQ ZDU� WURW]GHP UHFK�
QHWH HU WDSIHU KLQ XQG KHU� 'LH DQGHUHQ %HZHUEHU YHUDEVFKLHGH�
WHQ VLFK LQ]ZLVFKHQ VFKRQ� %DOG VD� GHU -XQJH JDQ] DOOHLQH LQ GHU
+DO�OH� QXU GHU 0HLVWHU JLQJ QRFK YRQ 7LVFK ]X 7LVFK� GLH (UJHE�
QLVVH GHU DQGHUHQ EHJXWDFKWHQG� 6FKOLH�OLFK NDP 'DQ VHXI]HQG
DQ 0LRQV 7LVFK� J'LH =HLW LVW XP� PHLQ -XQJH�I
*HVFKRFNW OLH� 0LRQ GHQ 6WLIW VLQNHQ� PLW VDPW DOOHQ +RIIQXQ�
JHQ� 'HU 0HLVWHU OÃFKHOWH� J.HLQ *UXQG� JHNQLFNW ]X VHLQ� 'HLQH
=HLFKQXQJ LVW RND\� GX KDVW DOV (LQ]LJHU DOOH 6FKLIIH JHIDOWHW� QRFK
GD]X WDGHOORV XQG GDV 0DWKH�%ODWW= VFKDX LFK PLU VSÃWHU DQ� 'X
KDVW GHQ 7HVW EHVWDQGHQ� 0LRQ�I 9ùOOLJ �EHUUDVFKW VWDUUWH LKQ GHU
-XQ�JH DQ� 'DQ KROWH HLQH 0DSSH� DXI GHU QXU HLQ :RUW SUDQJWH�
$XVELOGXQJVYHUWUDJ� J'HQ EUDXFKH LFK XQWHUVFKULHEHQ ]XU�FN�I
0LRQ IDQG HQGOLFK VHLQH 6WLPPHU ZLHGHU� J9LHOHQ 'DQN�I
6HLQ 3D XQWHUVFKULHE GHQ 9HUWUDJ VRIRUW XQG GUÃQJHOWH DXFK 0LRQ
GD]X� GHU GHQ 9HUWUDJ YLHO OLHEHU HUVWPDO JHOHVHQ KÃWWH�
J1XQ P�VVHQ ZLU VFKQHOO KHLPZÃUWV� .LQGHU� GLH =ZLOOLQJH VSLH�
OHQ GLH JXWH )UDX :LQWHU VRQVW QRFK N�R�I� EOLHV GHU 9DWHU ]XP
$XIEUXFK� 6LH YHUDEVFKLHGHWHQ VLFK KDVWLJ DQ GHU +DXVW�UH DXFK
YRQ %HOLD� GLH MHW]W YRQ LKUHP $U]WWHUPLQ ]XU�FNNDP� /DXUHQWLQV
JLQJHQ� J0LRQ� ZHL�W GX ZDDDV"I� KùUWHQ GLH 0RYÒV -LOO\ JHGHKQW
IUDJHQ� 'HU -XQJH IUDJWH ]XU�FN� J1HLQ� ZDV GHQQ"I
J1LND KDW PLU KHXW 0LWWDJ ]XJH]ZLQNHUW�I� YHUULHW GLH .OHLQH NL�
FKHUQG� 'DQ XQG %HOLD WDXVFKWHQ VWXPP DODUPLHUWH %OLFNH�
J-LOO\� GHU LVW DXV+RO]I� EHWRQWH 0LRQ�
J1D XQG"I
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J+RO] NDQQ VLFK QLFKW EHZHJHQ�I
J'RFK�I
J1HLQ�I
J'RFK�I
J0LRQ XQG -LOO\� 6FKOXVV PLW GLHVHP 6WUHLW�I� ULHI GHU 9DWHU�
J$EHU 3DSL� LFK KDEBV JHQDX JHVHKHQ�I� VFKQLHIWH GLH .OHLQH�
J'X KDVW VHKU YLHO )DQWDVLH� .LQG� GD VLHKW PDQ VFKRQ PDO 'LQJH�
GLH DQGHUHQ XQPùJOLFK HUVFKHLQHQI� PHLQWH LKU 9DWHU XQG QDKP
VLH DXI GHQ $UP� ZHLO VLH PLW VHLQHP 7HPSR QLFKW 6FKULWW KDOWHQ
NRQQWH� J0HLQ 3DSL� HU ZHL� LPPHU DOOHV�I� KùUWHQ GLH 0RYÒV GLH
.OHL�QH VFKZÃUPHQ� GDQQ ZDUHQ /DXUHQWLQV DX�HU +ùUZHLWH�
J8QG� %HOOFKHQ� ZDV KDW GHU $U]W JHVDJW"I� HUNXQGLJWH VLFK 'DQ�
EHREDFKWHQG� ZLH GHU ODXUHQWLQBVFKH :DJHQ ZHJIXKU�
J(V ZÃFKVW QLFKW YLHO� VRQVW DOOHV LQ EHVWHU 2UGQXQJ�I
J-D" :XQGHUYROOI� VDJWH HU� PLW GHQ *HGDQNHQ RIIHQEDU JDQ] ZR�
DQGHUV� %HOLD VDK LP 9RUEHLJHKHQ� ZLH ZLHGHU MHQHV EHLQDK OLHEH�
YROOH /ÃFKHOQ �EHU VHLQ *HVLFKW IORJ� J/LHEOLQJ� ZDV EHGHXWHW GLH�
VHV /ÃFKHOQ"I� IUDJWH VLH� GLH :RKQXQJVW�UH ùIIQHQG� 'DQV =�JH
QHXWUDOLVLHUWHQ VLFK VFKODJDUWLJ� J/ÃFKHOQ" :HOFKHV /ÃFKHOQ"I� HU�
NXQGLJWH HU VLFK� OLHI LKU QDFK XQG VFKDXWH SU�IHQG LQ GHQ )OXU�
VSLHJHO� J'D LVW NHLQ /ÃFKHOQ K YLHOOHLFKW LVW HV KHUXQWHUJHIDOOHQ�I�
ZLW]HOWH HU XQG WDW� DOV VXFKH HU GHQ )X�ERGHQ GDQDFK DE� J/RV
NRPP� /LHEHV� KLOI PLU VXFKHQ�I
%HOLD PXVVWH JHJHQ LKUHQ :LOOHQ ODFKHQ� J1HLQ� JLE PLU HLQIDFK
%HVFKHLG� ZHQQ GX HV JHIXQGHQ KDVWI� EDW VLH� VWDSIWH GHQ )OXU KL�
QXQWHU XQG YHUVFKZDQG DP )OXU�HQGH GXUFK GLH 7�UH ]XU 7HU�UDV��
VH� 'DQ ULHI LKU YHUZXQGHUW QDFK� J:R ZLOOVW GX KLQ"I
%HOLDV 6FKULWWH SROWHUWHQ ÃUJHUOLFK ODXW �EHU GLH 7HUUDVVH� J:RKLQ
ZRKO" (LQHQ NOHLQHQ .RSI DEUHL�HQ�I

$EHQGV IDQG %HOLD LKUHQ *DWWHQ QLFKW ZLH �EOLFK LP :RKQ�
]LPPHU DXI GHP 6RID� YRU GHP )HUQVHKHU HLQJHQLFNW� VRQGHUQ LP
6FKODI]LPPHU� 'DQ VD� LQ VHLQH %HWWGHFNH HLQJHPXPPHOW LP %HWW
XQG NRUULJLHUWH 0LRQV 0DWKHDXIJDEHQ� 0LW DQGHUHQ :RUWHQ� (U
YHUWHLO�WH UHLFKOLFK 5RW DXI :HL�� 9RU LKP DXI GHU 'HFNH ODJ 0L��
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RQV =HLFKQXQJ� XQG DOV %HOLD XQWHU LKUH %HWWGHFNH NUDEEHOQ ZROO��
WH� IDQG VLH GDUDXI HLQH )ORWWH EXQWHU 3DSLHUVFKLIIH YHUVFKLHGHQHU
*Uù�HQ� DXFK � ZLQ]LJH PLW � FP .DQWHQOÃQJH�
J+DVW GX 0LRQ GLH DOOH IDOWHQ ODVVHQ"I� HUNXQGLJWH VLH VLFK�
J+PK�I� VXPPWH 'DQ ]XVWLPPHQG� =ZLVFKHQ VHLQHQ /LSSHQ VDK
%HOLD GLH 9HUVFKOXVVNDSSH GHV 5RWVWLIWV KHUDXVOXJHQ�
J7VVV NHLQ :XQGHU� /LHEOLQJ� GDVV DX�HU 0LRQ DOOH DQ GHQ 6FKLI�
IHQ JHVFKHLWHUW VLQG�I (PSùUW XPUXQGHWH VLH GHQ %HWWNDVWHQ XQG
VWDQG LP 1DFKWKHPG QHEHQ VHLQHU %HWWVHLWH� J5XWVFK PDO ELWWH�I
J0DUWH JXUVFK�I� JDE HU QXVFKHOQG ]XU�FN� ZHLWHUNRUULJLHUHQG�
J0DUWH JXUVFK"I� ZLHGHUKROWH VLH DP�VLHUW �'DQ QLFNWH�� J.OLQJW
QDFK HLQHU 7HHVRUWH� $EHU PHLQ /LHEHU� GX ELVW GHU RUDOHQ 3KDVH
OÃQJVW HQWZDFKVHQ K ZDUXP OHJVW GX GLH .DSSH QLFKW DXI GHLQHQ
1DFKWWLVFK"I
J%HEHP �KUFKHQ�I
.RSIVFK�WWHOQG ]RJ VLH LKP GLH 6WLIWNDSSH DXV GHP 0XQG� J,FK
YHUVWHKH NHLQ :RUW�I
J'DQNHVFKùQI� VDJWH 'DQ DXIDWPHQG XQG OHJWH GHQ 6WLIW EHLVHLWH�
J,FK VDJWH HEHQ� H:DUWH NXU]G� ,FK ZDU EHL GHU OHW]WHQ $XIJDEH�I
J$KD� 8QG ZDV VROOWH GDV EHEHQGH �KUFKHQ EHGHXWHQ"I
J'DV VROOWH KHL�HQ� H:HJHQ +ùUQFKHQGI� HUNOÃUWH 'DQ� JGHU WHVWHW
PHLQH *HGXOG� HU KDW PLU GLH .DSSH VFKRQ [�PDO YRP 1DFKWWLVFK
UXQWHU JHUXPVW� :DUXP VLQG DOOH :RRGOLQJH� DQ GLH GX +DQG JH�
OHJW KDVW� EOR� LPPHU VR IUHFK� /LHEHV"I
J$FK� HU LVW GRFK QLFKW IUHFK K DEHU DSURSRV IUHFK� (V LVW �EULJHQV
ILHV� PLFK (ZLJNHLWHQ KLHU GUDX�HQ VWHKHQ ]X ODVVHQ� DOVR UXWVFK
HQGOLFK = LFK KDE VFKRQ (LVI��H�I 6LH ZDFNHOWH XQJO�FNOLFK PLW
GHQ =HKHQ LKUHU QDFNWHQ )��H� 'DQ U�FNWH ]XU 6HLWH XQG OLH� VLH
XQWHU VHLQH %HWWGHFNH NUDEEHOQ� ZDV HU MHGRFK VRIRUW EHUHXWH�
J$DDUJKI� MDPPHUWH HU� JGDV VLQG ZLUNOLFK (LVI��H�I %HOLD ODFK�WH
QXU� J6HOEVW 6FKXOG�I 6LH PXFNHOWH VLFK LQ VHLQH 'HFNH HLQ� /HLVH
VFKRE VLFK GLH 6FKODI]LPPHUW�U HLQ ELVVFKHQ ZHLWHU DXI� 5LHVHQ�
NDWHU &KDUOLH WDSHUWH JHP�WOLFK KHUHLQ� EHJXWDFKWHWH VHLQ .DW]HQ�
VRID XQG ZDUI VHLQHP +HUUFKHQ HLQHQ %OLFN ]X� GHU MHGHP 'DFNHO
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(KUH JHPDFKW KÃWWH� 'DQ VFKLHOWH JUXPPHOQG DQ GLH =LPPHUGH�
FNH� J2K QHLQ� QLFKW GLHVHU %OLFN� EOR� QLFKW KLQVFKDXHQ=I *DE
GDQQ DEHU QDFK� J1D JXW� DXVQDKPVZHLVH� 'LFNHU� .RPP UDXI�I
&KDUOLH VSUDQJ IOLQN DXI 'DQV )X�HQGH XQG UROOWH VLFK DXI %HOLDV
)��HQ ]X HLQHU XQJODXEOLFK NOHLQHQ .XJHO ]XVDPPHQ�
J/LHEOLQJ� EHUHXVW GX VFKRQ� 0LRQ HLQJHVWHOOW ]X KDEHQ� RGHU ZDU
VHLQ 0DWKHWHVW JDU QLFKW VR VFKOHFKW"I� IUDJWH VLH� JO�FNOLFK �EHU
GLH EHKDJOLFKH :ÃUPH GHV .DWHUV�
J2K GRFK� GHU ZDU GHVDVWUùV� DEHU LFK EHUHXH QL[� .HLQ %HZHUEHU
ZDU LQ DOOHP EHVVHU DOV 0LRQ RGHU V\PSDWKLVFKHU� 0DWKH NDQQ LFK
LKP EHLEULQJHQ� LVW MD QLFKW VR VFKZHU�I
%HOLD EUXPPWH� J)�U GLFK QLFKW 'DQ� I�U 0LRQ YLHOOHLFKW VFKRQ�
5ÃXPVW GX PDO ELWWH GLH )ORWWH YRQ PHLQHP %HWW"I 6LH VFKOXJ GLH
%HWWGHFNH ]XU�FN� ZDQG VLFK DXV VHLQHP $UP� ]RJ LKUH )��H XQ�
WHU &KDUOLH ZHJ �GHU VLH HUVWDXQW DQVDK� XQG VFKZDQJ VLFK DXV
GHP %HWW�
J,VW GLU ZLHGHU �EHO"I� HUNXQGLJWH VLFK 'DQ EHVRUJW� %HOLD OLHI ORV�
JULQVHQG �EHU GLH 6FKXOWHU UXIHQG� J1HLQ� LFK PXVV QXU ]XP ����
]LJVWHQ 0DO KHXWH 3LSL�I %HLP 7�UUDKPHQ IORJ LKU IDVW HLQ KDQG�
JUR�HU 'UDFKHQ�:RRGOLQJ DXV KHOOHP +RO] JHJHQ GLH 6WLUQ� VLH
NRQQWH JHUDGH QRFK DXVZHLFKHQ�
J'RQQL� )OLHJ ELWWH QLFKW DXI .RSIKùKH�I
J7VXOOLJXQJ�I� SLHSWH GHU NOHLQH 'UDFKH HUVFKURFNHQ�
J$OOHV JXW� QLFKWV SDVVLHUWI� ULHI %HOLD ZHLWHUODXIHQG� 'RQQL VHJHO��
WH HLQ 6W�FN� (U ODQGHWH HOHJDQW QHEHQ 'DQ DXI GHP %HWW� ZR GHU
0HLVWHU VLW]HQG GDV DOOHUOHW]WH 6FKLII DQJHOWH� HV LQ HLQHQ .DUWRQ
ZDUI XQG VLFK ]XU�FN LQ GLH .LVVHQ SOXPSVHQ OLH�� 'DQ IUDJWH�
J:LHGHU VFKOLPPHV .QRFNV�:HK"I 'RQQL QLFNWH KHIWLJ�
J'DQQ NRPP�I 'DV OLH� VLFK GHU :RRGOLQJ QLFKW ]ZHLPDO VDJHQ�
)OLQN NXVFKHOWH HU VLFK DQ 'DQV %DXFK XQG VFKOLHI VRIRUW HLQ� %H�
OLD NUDEEHOWH XQWHU LKUH QXQ VFKLIIIUHLH %HWWGHFNH XQG NXVFKHOWH
VLFK DQ 'DQ� J$UPHU 'RQQLI� VHXI]WH VLH� JVR RIW .QRFNV�:HK�
:LUG =HLW� /LHEOLQJ� GDVV GHLQ 'DG LKQ DEKROW�I
J$EVROXWI� VDJWH HU� EHWWHWH GHQ 'UDFKHQ LQ HLQ .ùUEFKHQ DXI
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GHP 1DFKWWLVFK XQG OÃFKHOWH IO�VWHUQG� J$SURSRV DEKROHQ� %HOO�
FKHQ� GX KDVW GHLQHQ *XWH�1DFKW�.XVV QRFK QLFKW DEJHKROW= I

|

�� %HL 0RYÒV

'LH QÃFKVWHQ 0RQDWH IORJHQ GDKLQ� %HOLDV %DXFK ZXUGH VWHWLJ NX��
JHOLJHU XQG ZDU EDOG XQ�EHUVHKEDU� 0LRQ PLHWHWH GDV H7XUP]LP�
PHUG GHU 0RYÒV ]ZLHJHVSDOWHQ� )URK� GHP VWUHQJHQ 5HJLPHQW VHL�
QHV 9DWHUV �GHP GDV JDU QLFKW UHFKW ZDU�� ]X HQWULQQHQ� DEHU WUDX�
ULJ� GDVV HU VHLQH 6FKZHVWHUQ QXU QRFK ZHQLJH :RFKHQHQGHQ LP
-DKU VHKHQ NRQQWH�

,P 6RPPHU� DP 6DPVWDJ YRU %HJLQQ VHLQHU $XVELOGXQJ ]RJ
0LRQ HLQ� /HGLJOLFK GHU 9DWHU XQG -LOO\ EUDFKWHQ GHQ -XQJHQ VDPW
*HSÃFN ]X GHQ 0RYÒV� GHQQ GDV $XWR ZDU OHLGHU VR YROOJHODGHQ�
GDVV GLH =ZLOOLQJH &KDUOLFH XQG 0DUOLHQ KDWWHQ ]X +DXVH EOHLEHQ
P�VVHQ� 'LHVPDO HQWZLVFKWH .DWHU &KDUOLH GHU NOHLQHQ -LOO\ QLFKW�
*O�FNOLFK NQXGGHOWH VLH LKQ� ELV VLFK LKU 9DWHU DQJHVLFKWV GHV NOHL�
QHQ 0ÃGFKHQV XQG GHP EHLQDK VFKÃIHUKXQGJUR�HQ .DWHU I�UFK�
WHUOLFK DXIUHJ�WH� (U OHJWH VLFK VRJDU PLW 'DQ DQ� GHU GLH +DUPOR�
VLJNHLW GHV 5LHVHQNDWHUV LPPHU ZLHGHU DXIV 1HXH EHWRQWH� 0LRQV
3D EHUXKLJ�WH VLFK HUVW ZLHGHU� DOV GDV *HSÃFN REHQ LP 7XUP ZDU
XQG HU PLW -LOO\ LP FKDUOLHIUHLHQ $XWR GLH +HLPUHLVH DQWUDW�

1LFKW QXU� GDVV GDV 7XUP]LPPHU VHKU YLHO JUù�HU ZDU DOV 0L��
RQV =LPPHU LP +DXV VHLQHV 9DWHUV� GDQN GHU VSLW]HQ 'DFKIRUP
GHV 7XUPV KDWWH HV LQ GHU 0LWWH VRJDU HLQH LPPHQVH 'HFNHQKùKH
YRQ � RGHU � 0HWHU� 'DV :HL� GHU :ÃQGH XQG 'HFNH NRQWUDVWLHU��
WH SHUIHNW PLW GHQ +RO]WùQHQ GHU 0ùEHO XQG GHP NOHLQHQ KHOOHQ
7HSSLFK LQ GHU 0LWWH GHV 5DXPHV� :HLO DOOH 0ùEHO� 0LRQV 8P��
]XJVNLVWHQ XQG *HSÃFNVW�FNH ULQJVXP DQ GHQ :ÃQGHQ VWDQGHQ�
KÃWWH 0LRQ LQ GHU 5DXP�PLWWH SUREOHPORV :DO]HU WDQ]HQ NùQQHQ�
(U ZXVHOWH MHGRFK OLHEHU GXUFKV =LPPHU� EHP�KW� GLH � 7UROOH\V
OHHU XQG GLH 6FKUÃQNH YROO ]X UÃXPHQ� 'LH 0RYÒV OLH�HQ GHQ -XQ�
JHQ HUVW PDO LQ 5XKH VHLQH 6DFKHQ HLQUÃXPHQ� DEHU DEHQGV D�HQ
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VLH DOOH 'UHL ]XVDPPHQ LQ GHU .�FKH GHU 0RYÒV� 'DQDFK I�KUWHQ
'DQ XQG %HOLD 0LRQ GXUFK LKUH :RKQXQJ� %HVRQGHUV GHU )O�JHO
LP 0XVLN]LPPHU ZHFNWH 0LRQV %HJHLVWHUXQJ� J,FK KDWWH PDO HLQ
SDDU -DKUH .ODYLHUXQWHUULFKW DOV .LQG�I
J:LU KDEHQ QL[ GDJHJHQ� ZHQQ GX GDUDXI VSLHOVW� 1XU DE �� 8KU
ELWWH QLFKW PHKU VR ODXW� GD LVW =LPPHUODXWVWÃUNH DQJHVDJW�I
J,FK=LFK GDUI ,KUHQ )O�JHO VSLHOHQ"I
J1DW�UOLFK�I
J6LH VLQG ZLUNOLFK +DPPHU K GDQNH�I
'HU 0HLVWHU JOXFNVWH� J-D VWLPPW� EHKÃPPHUW VLQG ZLU PLWXQWHU
DXFK� DEHU GX GDUIVW XQV ZLUNOLFK GX]HQ� 0LRQ� 'DQ RGHU 0HLVWHU
UHLFKW DOV $QUHGH YRUHUVW YùOOLJ DXV�I %HOLD OÃFKHOWH GHP -XQJHQ
KHU]OLFK ]X� J,FK KHL�H /LEHOLD� %HOLD LVW PLU MHGRFK OLHEHU� 0HLV�
WHULQ EUDXFKVW GX PLFK QLFKW QHQQHQ�I
J2ND\�I 0LRQV %OLFN EOLHE DQ %HOLDV .XJHO�%DXFK NOHEHQ� J6LQG
6LH K WXW PLU OHLG K ELVW GX VFKZDQJHU"I
%HOLD VDK DQ VLFK KHUXQWHU� J+P MD� HLQ ELVVFKHQI� ZLW]HOWH VLH� 6LH
ODFKWHQ� 'DQ WÃWVFKHOWH VHLQH )UDX� J.RPPW� ODVVW XQV LQV :RKQ�
]LPPHU JHKHQ�I 'RUW DQJHNRPPHQ� HUNOÃUWH GHU 0HLVWHU� J8QWHU
GHU :RFKH ZHFKVHOQ ZLU 'UHL XQV �EULJHQV PLW NRFKHQ DE�I
J2KD� LFK NDQQ JDU QLFKW NRFKHQ�I
J'DV OHUQVW GX QRFKI� VDJWH %HOLD ]XYHUVLFKWOLFK� 'DQ VFKQDSSWH
VLFK HLQ 6RIDNLVVHQ� VFKOXJ HV LQ )RUP XQG OLH� VLFK KLQHLQSOXPS�
VHQ� J,P .�KOVFKUDQN KDEHQ ZLU HLQ )DFK I�U GLFK OHHU JHUÃXPWI�
VDJWH HU� URXWLQLHUW %HOLDV U�JHQGHQ %OLFN LJQRULHUHQG� 0LRQ� GHU
VWHLI DXI GHP 6HVVHO JHJHQ�EHU VD�� JULQVWH� J6HKU JXW� GDQNH�I
J*HUQ JHVFKHKHQ� $X�HU GLH HUVWH (WDJH PHLQHU 6FKZHVWHU $QQLH
KDW MHGH (WD��JH GLHVHV +DXVHV 5ÃXPH I�U GLH JDQ]H +DXV�*HPHLQ�
VFKDIW� =XP %HLVSLHO KLHU GDV 0XVLN]LPPHUI� HU]ÃKOWH GHU 0HLV�
WHU� %H�OLD ULVV LKUHQ %OLFN YRP PLVVKDQGHOWHQ 6RIDNLVVHQ ORV XQG
VDJWH� J0HLQH 6FKZHVWHU )HHOLQD ZRKQW LQ GHU ]ZHLWHQ (WDJH GL�
UHNW QHEHQ � *ÃVWH]LPPHUQ� 'LH GULWWH (WDJH EHZRKQW PHLQ 9D�
WHU &RQQ\� GD JLEWBV HLQH %LEOLRWKHN�I 'DQ EUXPPWH� J²EULJHQV
P�QGHW GDV )HQVWHU GHLQHU ,QQHQZDQG LQ &RQQ\V :RKQ]LPPHU�
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'XUFKNOHWWHUQ LVW DEHU QLFKW HUODXEW� DXFK ZHQQ GHU OLHEHQVZ�U�
GLJH� ÃOWHUH +HUU DXI GHU DQGHUHQ )HQVWHUVHLWH GDV *HJHQWHLO EH�
KDXSWHW�I (U VFKDX�WH VWUHQJ GUHLQ� PXVVWH DOOHUGLQJV ODFKHQ XQG
IXKU IRUW� J,P %UDQGIDOO GDUIVW GX QDW�UOLFK GXUFK�I
J=X JXWHU /HW]W� 'HU 'DFKERGHQI� EHJDQQ %HOLD� J'D JLEW HV DOOH
PùJOLFKHQ 6SLHOH� DXFK 'DUWV� 7LVFKNLFNHU XQG VR ZHLWHU I�U JUù�
�HUH .LQGHU �VLH ZDUI LKUHP 0DQQ HLQHQ EH]HLFKQHQGHQ %OLFN ]X�
GHU 0LRQ ]XP /DFKHQ EUDFKWH��I
/ÃFKHOQG VDJWH GHU 0HLVWHU� J1XQ VWHKW GLU GDV JDQ]H +DXV RIIHQ�
'X ELVW MHW]W HLQHU YRQ XQV� 0LRQ�I 'HU -XQJH QLFNWH VWRO]� .XU]
GDUDXI ULHI %H�OLD� J2MH� YRU ODXWHU 4XDWVFKHUHL YHUJHVVHQ ZLU GDV
:LFKWLJ�V�WH� .HL�QH 'URJHQ� DXFK NHLQ $ONRKRO� NHLQH =LJDUHWWHQ
XQG NHL�QH 6WUDIWDWHQ� 'DV KHL�W QLFKW� GDVV ZLU GLFK YHUGÃFKWLJHQ�
ZLU ZHLVHQ GLFK QXU GDUDXI KLQ�I
J2NDDD\� YHUVWHKH�I
J+DVW GX QRFK )UDJHQ"I� HUNXQGLJWH VLFK 'DQ� 0LRQ ULHI� J7DX��
VHQ�GH� $OOHV LVW QRFK VR QHX�I
J'X OHEVW GLFK EHVWLPPW VFKQHOO HLQ� 0RUJHQ JHJHQ �� 8KU ]HOH�
EULHUW GDV JDQ]H +DXV GHLQH :LOONRPPHQV�)HLHU KLHU�I
'HU -XQJH OÃFKHOWH VFKLHI� J8II� :LH DOW VLQG GHQQ GLH .LQGHU� GLH
KLHU ZRKQHQ" *LEW HV MHPDQGHQ LQ PHLQHP $OWHU"I
J� ELV �� -DKUHI� DQWZRUWHWH 'DQ YDJH� /ÃFKHOQG SUÃ]LVLHUWH %HOLD�
J$QQLH KDW HLQH ���MÃKULJH $GRSWLYWRFKWHU�I
J*RWW VHL 'DQN�I� ULHI 0LRQ HUOHLFKWHUW� 'DQ JOXFNVWH� J'DV KDW
/L�DQQD DXFK JHVDJW� DOV ZLU GLFK DQJHN�QGLJW KDEHQ� ,KU ZHUGHW
HXFK EHVWLPPW JXW YHUVWHKHQ�I
J+RIIHQWOLFK� �'HU -XQJH XQWHUGU�FNWH HLQ *ÃKQHQ�� :DU HLQ ODQ�
JHU 7DJ� LFK ZHUGH VFKODIHQ JHKHQ� *XWH 1DFKW�I
J*XWH 1DFKWI� Z�QVFKWHQ GLH 0RYÒV LP &KRU�
H/LDQQD�G 'LH MXQJH 'DPH JLQJ 0LRQ QLFKW DXV GHP 6LQQ� :ÃK�
UHQG HU GDV 7UHSSHQKDXV ]X VHLQHP =LPPHU LQ GHU 7XUPVSLW�]H
KL��QDXIVWLHJ� VWHOOWH HU VLFK YRU� ZLH /LDQQD VHLQ Z�UGH� 'LH 7UHS�SH
ZDU LQ YLHOH $EVÃW]H XQWHUWHLOW XQG VHKU ODQJ� =HLW JHQXJ� XP VLFK
GLH MXQJH 'DPH LPPHU ZLHGHU DXIV 1HXH DXV]XPDOHQ� *H�GDQ��
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NHQ�YHUVXQNHQ ùIIQHWH GHU -XQJH VHLQH =LPPHUW�U� VFKORVV GLH 7�U
ODXWORV XQG VDK VLFK LP =LPPHU XP� RKQH HWZDV ZDKU]XQHKPHQ�
/ÃFKHOQG HQWVFKLHG HU VLFK GLHVPDO I�U HLQ TXLUOLJHV� OXVWLJHV :H�
VHQ� DOV SOùW]OLFK JHGÃPSIW HLQH LQEU�QVWLJ JHVXQJHQH /LHG]HLOH LQ
VHLQHP =LPPHU HUNODQJ� J0DQFKPDO ELQ LFK VR DOOHLQ�I
(UVFKURFNHQ ZDQGWH VLFK 0LRQ XP� -HGHQ *HGDQNHQ DQ /LDQQD
YHUJHVVHQG� VXFK�WH HU GHQ 6ÃQJHU� 9HUJHEOLFK� HU NRQQWH LKQ QLFKW
ILQGHQ� ,Q GHU :DQG YRU LKP ZDU GDV ,Q�QHQIHQVWHU� GDV 'DQ HU�
ZÃKQW KDWWH� GDU�EHU KLQJ HLQH JHVFKQLW]WH .XFNXFNVXKU� /LQNV
HLQ .OHLGHUVFKUDQN� UHFKWV HLQ 6FKUHLEWLVFK� 'XUFK GLH PLOFKLJ�
XQGXUFKVLFKWLJH *ODVVFKHLEH GHV )HQVWHUV GUDQJ ZDUPHV /LFKW�
0LRQ ]XFNWH GLH 6FKXOWHUQ� H0XVV PHLQ 1DFKEDU &RQQ\ JHZHVHQ
VHLQG� GDFKWH HU JÃKQHQG� PDFKWH VLFK EHWWIHUWLJ XQG JLQJ VFKODIHQ�

8P � 8KU VFKUDN 0LRQ KRFK� GHQQ HV SROWHUWH JHZDOWLJ DQ
VHLQHU 7�UH� J2FK� 3DI� PDXOWH GHU -XQJH� SOXPSVWH ]XU�FN LQ GLH
.LVVHQ XQG ]RJ VLFK XQZLOOLJ GLH %HWWGHFNH �EHU GHQ .RSI� (U HU�
ZDUWHWH GDV �EOLFKH� GURKHQGH H6WHK VRIRUW DXI� %HQJHO� VRQVW KHO���
IH LFK QDFK���G VHLQHV 9DWHUV� 6WDWWGHVVHQ HUVFKROO YRU VHLQHU 7�U
DEHU HLQ IUùKOLFKHV J0LDX�I� JHIROJW YRQ HLQHP KùFKVW EHHLQGUX�
FNHQGHQ (FKR� 0LRQ VDK VLFK YHUZLUUW LP =LPPHU XP� ELV LKP
HLQILHO� ZR HU ZDU� *O�FNOLFK UXIHQG� J&KDUOLH� ZDUWH���I� VSUDQJ
GHU -XQJH LP GXQNHOEODXHQ� NXU]HQ 6FKODIDQ]XJ DXV GHP %HWW�
GXUFKTXHU�WH LQ ZHLWHQ 6ÃW]HQ GDV =LPPHU� ùIIQHWH GHP .DWHU GLH
7�U XQG VFKOXJ GLH +ÃQGH �EHU GHP .RSI ]XVDPPHQ� J:DV KDVW
GX GHQQ DQJHVWHOOW"�I &KDUOLH VD� KùFKVW]XIULHGHQ PLW VLFK VHOEVW
YRU GHU 7UHS��SH� DXI GHU GDV UHLQVWH &KDRV KHUUVFKWH� �EHUDOO (UGH�
DEJHEURFKHQH %OÃWWHU� NOHLQH gVWH= 8QG GLH JUR�H 3IODQ�]H� GLH
�ZLH 0LRQ JDQ] JHQDX ZXVVWH�� JHVWHUQ $EHQG QRFK QHEHQ VHLQHU
7�UH JHVWDQGHQ KDWWH� ODJ VDPW 3ODVWLNEOXPHQWRSI PLWWHQ DXI GHQ
6WXIHQ� 'HU 5LHVHQNDWHU VDJWH QXU HLQ :RUW� J0LDX�I
'HU -XQJH EUXPPWH� J'LU DXFK HLQHQ VFKùQHQ H*XWHQ 0RUJHQG�I
,QWHUHVVLHUW EHREDFKWHWH &KDUOLH� ZLH 0LRQ P�KVHOLJ GLH VFKZHUH
3IODQ]H DXI LKUHQ 3ODW] ]XU�FN ZXFKWHWH XQG GLH 6WXIHQ NHKUWH�
(QGOLFK NLSSWH GHU -XQJH GLH OHW]WH .HKUEOHFKIXKUH LQ GHQ %OX�
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PHQWRSI XQG NQXGGHOWH &KDUOLH JXWP�WLJ� J0RUJHQ IU�K� 3IRWHQ
ZHJ YRQ GHU 3IODQ]H� PLDXH RGHU NUDW] DQ GLH 7�UH�I �'HU .DWHU
VFKQXUU�WH ODXW�� 0LRQ QDKP GHQ JUR�HQ 6WXEHQWLJHU PLW LQV =LP�
PHU� (V NORSIWH XQG GDV ,QQHQIHQVWHU VFKZDQJ ZHLW DXI� J,VW DOOHV
RND\"I� IUDJWH EHVRUJW HLQ IUùKOLFKHU NOHLQHU 5HQWQHU LP EXQWHQ
0RUJHQPDQWHO� PLW ]HU]DXVWHP ZHL�HP +DDUNUDQ] XP GLH +DOE�
JODW]H� HLQHU JUR�HQ %ULOOH XQG ZHL��JUDXHP� PLWWHOODQJHP %DUW�
J-D� &KDUOLH KDW QXU YDQGDOLHUW� ,FK ELQ 0LRQ� ,KU QHXHU 1DFKEDU�
+HUU 6XPPHU�I
J0HLQ -XQJH� VDJ HLQIDFK GX XQG &RQQ\ RGHU 2SD ]X PLU� GDV
PDFKHQ DOOH� ,FK OHJ PLFK ZLHGHU KLQ� ELV VSÃWHU�I
J'DQNH� ELV VSÃWHU &RQQ\�I /ÃFKHOQG VFKORVV 0LRQ GDV )HQVWHU
XQG NUDEEHOWH HEHQIDOOV ZLHGHU LQV %HWW�

(LQ SDDU 6WXQGHQ VSÃWHU IU�KVW�FNWH 0LRQ JHP�WOLFK PLW GHQ
0RYÒV� (U KDWWH VFKùQ EHTXHPH 6SRUWVDFKHQ DQ XQG ZDU HUOHLFK�
WHUW� DXFK GDV (KHSDDU LQ OÃVVLJHU .OHLGXQJ YRU]XILQGHQ�
J+DVW GX JXW JHVFKODIHQ� PHLQ -XQJH"I� HUNXQGLJWH VLFK GHU 0HLV�
WHU� NOLPSHUQG VHLQH .DIIHHWDVVH XPU�KUHQG�
J-D� GDQNH� /HLGHU KDW &KDUOLH PLFK XP � 8KU JHZHFNW� HU KDW GLH
3IODQ]H QHEHQ PHLQHU =LPPHUW�U GLH 7UHSSH KLQDE JHVFKXEVW�I
�%HOLD SUXVWHWH LQ LKU 2�6DIW *ODV�� J1LFKW OXVWLJ�I� ZLHV 'DQ VLH
]XUHFKW� J&KDUOLH���I� ULHI HU VWUHQJ� �GHU .DWHU VDK NDXHQG DXI��
J%ùVHU .DWHU�I �&KDUOLH KLHOW LP .DXHQ LQQH XQG YHUVXFKWH HV PLW
HLQHU 8QVFKXOGVPLHQH�� J/DVV GLH 3IODQ]H GD REHQ LQ )ULHGHQ���
8QG VLHK PLFK QLFKW VR DQ� GDUDXI IDOOH LFK QLFKW UHLQ�I
%HOLD EHVLHJWH LKU /DFKHQ� J$FK� /LHEOLQJI� PHLQWH VLH QDFKVLFK�
WLJ� J&KDUOLH NDQQ GLH 3IODQ]H QXQ PDO QLFKW OHLGHQ� VHLW VLH GD�
PDOV DXI LKQ JHIDOOHQ LVW� DOV HU QRFK HLQ %DE\ ZDU�I 6LH QDKP VLFK
HLQ %UùWFKHQ� 'HUZHLO EUXPPWH 'DQ� J'DV LVW DEHU NHLQ *UXQG�
VLH EHL MHGHU *HOHJHQKHLW GLH 6WXIHQ KLQXQWHU]XVWR�HQ�I
J1HLQ� QDW�UOLFK QLFKW� &KDUOLH LVW OHLGHU QDFKWUDJHQG� GDV ZHL�W
GX GRFK�I %HOLD KLHOW LKUHP *DWWHQ GDV %UùWFKHQ KLQ� J6FKQHLGHVW
GX PLU GDV ELWWH DXI" 'X KDVW GDV VFKDUIH 0HVVHU�I
J1DW�UOLFK� /LHEHV�I (U VFKQLWW GDV DUPH %UùWFKHQ GHXWOLFK HQHU�
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JLVFKHU DXI DOV QRWZHQGLJ� J:LH YLHOH %OÃWWHU XQG gVWH VLQG DEJH�
EURFKHQ"I� IUDJWH HU GHQ -XQJHQ GDEHL JULPPLJ�
J1DMD� VFKRQ HLQLJH�I 'HU -XQJH JRVV 0LOFK LQ VHLQH 0�VOLVFKDOH�
'HU 0HLVWHU UHLFKWH %HOLD EHLGH %UùWFKHQKÃOIWHQ XQG KDNWH QDFK�
J(LQHU GHU GLFNHUHQ gVWH"I0LRQ YHUQHLQWH�
J*XW�I 'HU 0HLVWHU YHUVHW]WH GHP JUR�HQ .DWHU HLQHQ %OLFN ERK�
UHQGHU 6WUHQJH� J0DFK GDV QLFKW QRFK PDOI� ZDUQWH HU� %HOLD ODFK��
WH� 0LRQ VDK VLH HUVWDXQW DQ�
J'DV VDJW 'DQ MHGHV 0DOI� VDJWH VLH� (UGQXVVEXWWHU DXI GLH %UùW�
FKHQKÃOIWHQ VWUHLFKHQG� 'HU 0HLVWHU WUDQN HLQHQ 6FKOXFN .DIIHH�
J6WLPPWI� JDE HU ]X� JDEHU QXQ LVW 6FKOXVV GDPLW� �$Q GHQ .DWHU
JHZDQGW IXKU HU IRUW�� &KDUOLH� GX ELVW JHIHXHUW�I
J'DV ZDU XQVHU EHVWHU 0LWDUEHLWHU�I� VWùKQWH %HOLD� 0LRQ ODFKWH�
6LH QDKP GDV +RQLJJODV XQG OùIIHOWH +RQLJ DXI GLH (UGQXVVEXW�
WHUVFKLFKWHQ LKUHU %UùWFKHQKÃOIWHQ� 0LW H[SRQHQWLHOO ZDFKVHQGHU
6NHSVLV EHREDFKWHWH LKU *DWWH� ZLH GHU VDQIWJHOEH +RQLJ ]X HL�
QHP DXVXIHUQGHQ 6HH DXI GHP HUGQXVVEUDXQHQ %HODJ ZXUGH� J6DJ
PDO� /LHEHV� KÃOWVW GX GDV I�U HLQH JXWH .RPELQDWLRQ"I� IUDJWH HU�
LKU %UùWFKHQ LP %OLFN� %HOLD QLFNWH HLIULJ� J2MD� (UGQXVVEXWWHU
XQG +RQLJ� GDV VFKPHFNW ZXQGHUEDU ]XVDPPHQ�I 'DQ VDK QLFKW
�EHU]HXJW DXV� 6HLQH )UDX VWRSSWH GHQ +RQLJVWURP XQG EHJDQQ
GHQ +RQLJVHH ]X YHUVWUHLFKHQ� J'X EUDXFKVW QLFKW VR VFKDXHQ�
/LHEOLQJ� GDV VFKPHFNW ZLUNOLFK JXW�I� ULHI VLH� VHLQHQ NULWLVFKHQ
%OLFN HUIDVVHQG� 'DQ JULQV�WH� J%HOOFKHQ� GX ZÃUVW JODXEZ�UGLJHU�
ZHQQ GLU QLFKW VWÃQGLJ �EHO ZÃUH=I
J'DV OLHJW DP %DE\���I� SURWHVWLHUWH %HOLD� 'HU 0HLVWHU HUZLGHUWH
LURQLVFK� J-D� QDW�UOLFK ��� I XQG ]ZLQNHUWH 0LRQ ]X�
J:DV ZLUG HV GHQQ"I� IUDJWH GHU -XQJH QHXJLHULJ� %HOLD ZLQNWH DE�
J:LU ODVVHQ XQV �EHUUDVFKHQ� +DXSWVDFKH HV LVW JHVXQG�I
0LRQ IUDJ�WH� J8QG ZDQQ LVW HV VR ZHLW"I
J,Q � :RFKHQ� $E PRUJHQ ELQ LFK LP 0XWWHUVFKXW]�I 6LH ZROOWH
LQ LKU %UùWFKHQ EHL�HQ� 'DQ VDK VFKQHOO EHLVHLWH�
J1XQ VWHOO GLFK QLFKW VR DQ� /LHEOLQJ� 3URELHU PDO�I
J1HLQ GDQNHI� OHKQWH 'DQ DE� 6LH YHUVXFKWH� LKQ ]X �EHUUHGHQ�
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J.RPP VFKRQ� QXU HLQ NOHLQHV 6W�FNFKHQ�I
J1HLQ� %HOOFKHQ� ZLUNOLFK QLFKW� $OOHLQ GLH 9RUVWHOOXQJ�I
J)HLJOLQJ� 9LHOOHLFKW ELVW GX PXWLJHU� 0LRQ"I (U QLFNWH ]ùJHUOLFK�
DOVR VFKQLWW %HOLD HLQ 6W�FN DE� 0LRQ QDKP HV GDQNHQG DQ�
J5LHFKW MHGHQIDOOV JXWI� IDQG HU XQG ELVV DE�
J6R VFKPHFNW HV DXFK�I� YHUVLFKHUWH VLH �EHU]HXJW�
J6DJW MHPDQG� GHU URWH :XUVW DXI 0DUPRUNXFKHQ LVVW XQG /HEHU�
ZXUVW DXI 5RVLQHQVWXWHQ VWUHLFKWI� EHPHUNWH 'DQ EHOXVWLJW� %HOLD
LJQRULHUWH LKUHQ 0DQQ� VLH ZDUWHWH JHEDQQW DXI 0LRQV 5HDNWLRQ�
'HU -XQJH D� YHUZXQGHUW� J'DV VFKPHFNW JXW�I
%HOLD OÃFKHOWH ]XIULHGHQ� J6DJ LFK GRFK�I
J6LH ÃKP� GDV VROOWHVW GX ZLUNOLFK PDO SURELHUHQI� ULHW 0LRQ 'DQ�
'HU 0HLVWHU VFK�WWHOWH DP�VLHUW GHQ .RSI� J1HLQ� QHLQ K NRPPW
�EHUKDXSW QLFKW LQ )UDJH� =ZHL 0HQVFKHQ PLW *HVFKPDFNVYHULU�
UXQJ VLQG ZLUNOLFK JHQXJ I�U GLHVHQ +DXVKDOW�I (U ODFKWH�
*ULQVHQG DQWZRUWHWH GHU -XQJH� J:HQQ GX GHQNVW� GDVV GDV HWZDV
PLW *H�VFKPDFNV�YHU�LUUXQJ XQVHUHUVHLWV ]X WXQ KDW� LUUVW GX� (V LVW
VFKOLH�OLFK DOOJHPHLQ EHNDQQW� GDVV PDQ PLW ]XQHKPHQGHP $OWHU
QLFKW PHKU VR RIIHQ LVW I�U 1HXHV�I %HOLD ODFKWH VLFK VFKLHI� 'DQV
/DFKHQ KLQJHJHQ HUVWDUE� ZDU HU PLW �� GRFK PLW $EVWDQG GHU gO�
WHVWH DP 7LVFK� J'RQQHUZHWWHU� GX ELVW UHLFKOLFK IUHFK� -XQ�JHI�
HQWIXKU HV GHP 0HLVWHU� PHKU �EHUUDVFKW DOV YHUÃUJHUW�
J,FK EHP�KH PLFKI� JDE 0LRQ XQJHU�KUW ]XU�FN� QRFK EUHLWHU
JULQVHQG� 'DQ VWDXQWH� J:LH ELWWH"�"I
%HOLD EHNDP VLFK YRU /DFKHQ QLFKW PHKU HLQ� 0LRQ OLH� VLFK YRQ
LKUHP /DFKDQIDOO DQVWHFNHQ� 6LH ODFKWHQ� GDVV VLH VLFK NDXP EHUX�
KLJHQ NRQQWHQ� 'HU 0HLVWHU EHWUDFKWHWH GLH EHLGHQ XQG SUR�SKH��
]HL�WH EHOXVWLJW� J'DV NDQQ MD KHLWHU ZHUGHQ PLW HXFK EHLGHQ ��� I

|

�� /LDQQD

1DFK GHP )U�KVW�FN ]HLJWH GHU 0HLVWHU 0LRQ GLH :&V XQG :Ã��
VFKHUÃXPH LP .HOOHU� DQVFKOLH�HQG JLQJHQ VLH LQ GLH :HUNVWDWW�
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ZR 'DQ LKQ MHGRFK QXU NXU] KHUXPI�KUWH� J+LHU KDVW GX MD EH�
UHLWV DOOHV JHVHKHQ� DEHU VFKDX PDO� GLH JDQ]H (FNH KLQWHQ OLQNV
ZLUG GHLQ $UEHLWVSODW]� +REHOEDQN� (LVHQ�=I
J6XSHU�I
'HU 0HLVWHU EOLFNWH DXI GLH 8KU� J8SV� LFK NRPPH ]X VSÃW�I (LOLJ
ùIIQHWH HU GLH JUR�H 7�UH ]XP *DUWHQ� J8P GLH 8KU]HLW VFKLH�H
LFK LPPHU PLW GHQ 7HHQV GHV +DXVHV XP GLH :HWWH� 0DJVW GX
PLWNRPPHQ"I0LRQ KRIIWH LQVJHKHLP� GDVV 'DQ PLW H7HHQVG DXFK
/LDQQD PHLQWH XQG VDJWH VFKQHOO� J-D� JHUQ�I
J'DQQ ORV� ZLU P�VVHQ HWZDV HLOHQ� /DVV XQV JHP�WOLFK MRJJHQ�I
'DQV HJHP�WOLFKG HQWSXSSWH VLFK DOV VSULQWHQ� 'HU 0HLVWHU MRJJWH
U�FNZÃUWV YRU LKP KHU� J.RPP� 0LRQ�I
J,FK=LFK NDQQ QLFKW PHKU=I
J2ND\� NRPPHQ ZLU KDOW ]X VSÃW� �'DQ KLHOW DQ�� *HKWBV"I
'HU -XQJH QLFNWH NHXFKHQG� 6LH HJLQJHQG ZHLWHU� GDV EHGHXWHW� GHU
0HLV�WHU JLQJ VR VFKQHOO YRUDXV� GDVV 0LRQ IDVW MRJJHQ PXVVWH� $Q
%ÃXPHQ� %HHWHQ XQG 5DVHQ YRUEHL� GXUFK HLQH +HUGH NOHLQHU� NX�
JHOLJHU *HE�VFKH� ELV ]X HLQHU � 0HWHU KRKHQ 0DXHU PLW HLQHP
PÃFKWLJHQ 0HWDOOWRU GULQ� 'HU 0HLVWHU VFKORVV HV DXI XQG KLQWHU
LKQHQ ZLHGHU DE� =X 0LRQV )UHXGH EOLHE 'DQ LUJHQGZDQQ HQG�
OLFK DXI HLQHP HQJHQ� YRQ KRKHQ %�VFKHQ HLQJHIDVVWHQ :HJ DE�
UXSW VWHKHQ �0LRQ OLHI IDVW LQ LKQ KLQHLQ� XQG ZDQGWH VLFK ]X LKP
XP� J3VVVW� /LDQQD�I
1HXJLHULJ UHFNWH GHU -XQJH GHQ +DOV� :LHVH� $XI GHU :LHVH VWDQG
/LDQQD VHLWOLFK YRU HLQHP URWHQ 6HLO K KRFK DXIJHULFKWHW� LKUH $X�
JHQ JHVFKORVVHQ� LKUH NOHLQHQ )��H VFKLHQHQ :XU]HOQ JHVFKODJHQ
]X KDEHQ� 6LH KDWWH HLQ KHOOEODXHV .OHLG DQ� GDV JXW ]XP ��ILQJUL�
JHQ /HGHUKDQGVFKXK DQ LKUHU OLQNHQ +DQG SDVVWH� KDWWH GXQNHO�
EUDXQHV� ZLOGJHORFNWHV� ODQJHV +DDU XQG KLHOW HLQHQ VFKXVVEHUHL�
WHQ %RJHQ LQ GHQ +ÃQGHQ� )OLQN GUHKWH VLH LKUHQ .RSI ]XU 6HLWH�
VFKQHOOWH GHQ %RJHQ DXI 6FKXVVKùKH YRU LKUHQ VDFKWH JHGUHKWHQ
2EHUNùUSHU� GLH 6HKQH JHVSDQQW� ùIIQHWH GLH $XJHQ XQG VFKRVV�
'DV *DQ]H JHVFKDK EOLW]VFKQHOO� VRGDVV 0LRQ JUR�H 0�KH KDWWH�
DOO LKUH %HZHJXQJHQ ZDKU]XQHKPHQ� +LQJHULVVHQ VHXI]WH HU LQ
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*HGDQNHQ� H:LH VFKùQ VLH LVW�G
J+DK� GDQHEHQ�I� WULXPSKLHUWH HLQ VFKZDU]KDDULJHU� VHKU JUR�HU�
VFKODNVLJHU� MXQJHU 0DQQ� GHU �YRQ 0LRQ XQEHPHUNW� DQ HLQHP
+RO]KDXV UHFKWV OHKQWH� 6LH JULQVWH� J1HLQ -RULV� LFK KDEH LKQ QXU
DQJHULW]W� GDPLW HU ODQJVDP VWLUEW= �7DWVÃFKOLFK ZXUGH GHU /XIW�
EDOORQ DQ GHU =LHOVFKHLEH ODQJVDP NOHLQHU�� =DEHU IDOOV HV GLU ]X
ODQJH GDXHUW� NDQQ LFK LKP DXFK JHUQ GHQ *QDGHQVFKXVV JHEHQ�
LFK KDE MD QRFK � 3IHLOHI� PHLQWH VLH� QDFK HLQHP GHU � .DUERQ�
SIHLOH JUHLIHQG� GLH LP .ùFKHU QHEHQ LKU VWDQGHQ�
J+DVW GX QLFKW�I� JOXFNVWH GHU 0HLVWHU NRUULJLHUHQG�
/LDQQD IXKU HUVFKURFNHQ KHUXP� J'DQ�I
J-D� /LDQQD� .ùQLJLQ GHU 3IHLOGLHEH"�I
-RULV HUNOÃUWH EUHLW JULQVHQG� J'DQ� LFK KDE VLH GD]X JHQùWLJW� GHL��
QH 3IHLOH=I
'HU 0HLVWHU EUXPPWH� J,FK QùWLJH GLFK JOHLFK DXFK PDO�I -RULVB
*ULQVHQ JHIURU� JgKP� LFK JHKH GLH 3IHLOH KROHQ�I (U VSULQWHWH ]X
GHQ =LHOVFKHLEHQ� 'DQ JLQJ DXI GLH :LHVH XQG JDE GHQ %OLFN DXI
0LRQ IUHL� J6RUU\� 0LRQ� :LU KDEHQ �EULJHQV %HVXFK� /LDQQD�I
J2K� KL� 7XW PLU OHLG� LFK KDE GLFK JDU QLFKW JHVHKHQ�I 6LH OÃFKHO��
WH HQWVFKXOGLJHQG� /HXFKWHQG EODXH $XJHQ VWUDKOWHQ 0LRQ HQWJH�
JHQ� H'LHVH $XJHQ� ,KU /ÃFKHOQ�G 6LH UDXEWH LKP GHQ 9HU�VWDQG���
'HU -XQJH ZXVVWH� GDVV HU /LDQQD ZLH JHEDQQW YROONRPPHQ YHU�
OLHEW DQVDK� DEHU HU NRQQWH HLQIDFK QLFKW DQGHUV� %HYRU HU URW DQ�
OLHI� ZDQG�WH HU GHQ %OLFN DE XQG NRQ]HQWULHUWH VLFK OLHEHU DXI GHQ
%RGHQ� H*UDVKDOPH� ZXQGHUVFKùQH=*UDVKDOPH=G
J/LDQQD K 0LRQ� 0LRQ K /LDQQDI� VWHOOWH GHU 0HLVWHU GLH EHLGHQ
JOHLFKJUR�HQ 7HHQV HLQDQGHU YRU� 0LRQ YHUEHXJWH VLFK XQG ]RJ
LKUH +DQG DQ VHLQH /LSSHQ� J)UHXW PLFK� GLFK NHQQHQ]XOHUQHQI�
VDJWH HU� ,KUH $XJHQ WUDIHQ VLFK� /LDQQD HUUùWHWH IOùWHQG� J2K=
PLFK DXFK� $OVR GLFK=I 'DQ ZLW]HOWH� J0LRQ� HLQ H+L�G XQG HLQ
H+ÃQGFKHQ VFK�WWHOQG LVW YROONRPPHQ DXVUHLFKHQG�I
J+DW DEHU ZHLW ZHQLJHU 6WLOI� JDE GHU -XQJH VFKODJIHUWLJ ]XU�FN�
'HU 0HLVWHU JOXFNVWH� J0DQ NDQQ DXFK HLQH +DQG VWLOYROO VFK�W�
WHOQ�I0LRQ HUZLGHUWH VNHSWLVFK� J'DV ZDJH LFK ]X EH]ZHLIHOQ�I
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/LDQQD ODFKWH XQG GHU -XQJH ZDU VLFK VLFKHU� QLHPDOV VFKùQHUHQ
/DXWHQ JHODXVFKW ]X KDEHQ� 'DQ IUDJWH� J6R" :DJVW GX GHQQ YLHO�
OHLFKW DXFK� HLQ SDDU 3IHLOH ]X VFKLH�HQ"I
0LRQ ULVV VLFK P�KVHOLJ YRQ /LDQQDV /DFKHQ ORV� J-D NODU�I
J'DQQ JHK PDO LQV +DXV� GRUW VWHKW LUJHQGZR HLQH .LVWH PLW VRO�
FKHQ +DQGVFKXKHQ� �'DQV +DQG VFKO�SIWH IOLQN LQ HLQ KHOOJUDXHV�
VFKODEEHULJHV� KDQG��VFKXKDUWLJHV *HELOGH PLW QXU � )LQJHUQ GUDQ��
'X EHQùWLJVW HLQHQ GDYRQ� GHU GLU SDVVW� 9LHO 6SD� EHLP 6XFKHQ�I
0LRQ WDW ZLH LKP JHKHL�HQ� (U HUVFKUDN IDVW ]X 7RGH� ZHLO HU LP
+DXV IDVW PLW -RULV ]XVDPPHQVWLH� XQG JHJHQ HLQHQ 7LVFK SUDOOWH�
H0RPHQW PDO� -RULV"G :LH NDP GHU VR VFKQHOO KLHU KHU" :ÃKUHQG
0LRQ QRFK JU�EHOWH� JDE LKP GHU ���-ÃKULJH EHOXVWLJW GLH +DQG�
J'X PXVVW 0LRQ VHLQ"� �0LRQ QLFNWH�� ,FK ELQ -DQQLV� DEHU GHL�
QHP %OLFN QDFK ]X XUWHLOHQ� KDVW GX -RULV VFKRQ NHQQHQJHOHUQW"I
0LRQ JLQJ HLQ /LFKW DXI� HU ULHI� J,KU VHLG =ZLOOLQJH�I
J)DVW ULFKWLJ� 'ULOOLQJHI� NRUULJLHUWH -DQQLV� 0LRQ VDK VLFK XP� DOV
HUZDUWH HU� GDVV QXQ MHGHQ 0RPHQW -RULV 1XPPHU � DXV HLQHP
GHU 5H�JD�OH VSULQJHQ Z�UGH� (LQ 6FKDWWHQ KXVFKWH �EHU -DQQLVB
*H�VLFKW� HU VHXI]WH� J-XQR LVW JHVWRUEHQ� DOV ZLU � -DKUH DOW ZDUHQ�
DEHU GDV LVW HLQH DQGHUH *HVFKLFKWH�I
J2MH�I0LRQ KùUWH QXU KDOE KLQ� GHQQ HU KDWWH GLH .LVWH HQWGHFNW�
J:R VWHFNW GHQQ HLJHQWOLFK -DQQLV"I� KùUWHQ GLH =ZHL 'DQ GUDX��
�HQ IUDJHQ� /LDQQDV 6WLPPH HUNOÃUWH� J,P +DXV�I
J:HVKDOE K KDW HU KHXWH HWZD VFKRQ ZLHGHU QLFKWV JHWURIIHQ RGHU
VFKPLHGHW HU VFKRQ PDO QHXH $XVUHGHQ"I
J'DV KDE LFK JHKùUW� 'DQ�I� ULHI -DQQLV XQG ZDQGWH VLFK ZLHGHU
GHP %RJHQ ]X� GHU DXI GHP 7LVFK ODJ� 'DQV 6WLPPH VFKDOOWH LQV
+DXV� J:XQGHUEDU -DQQLV� GDQQ IXQNWLRQLHUW LPPHUKLQ GHLQ *H�
KùU HLQZDQGIUHL� ZHQQV VFKRQ PLW GHP =LHOHQ QLFKW NODSSW ��� I
J%RDK 'DQ� ZÃUH GHLQ +LQWHUQ GLH =LHOVFKHLEH� Z�UGH LFK WUHI�
IHQI� PXUPHOWH -DQQLV JHQHUYW YRU VLFK KLQ� NRQ]HQWULHUW VHLQHQ
%RJHQ EHJXWDFKWHQG� 0LRQ ODFKWH� 'DQ NDP KHUHLQ� J:R LVW PHLQ
%RJHQ=DFK GD� -DQQLV� UHGHVW GX GHLQHP %RJHQ JXW ]X� WUDXW GHU
VLFK QLFKW UDXV RGHU ZDV PDFKVW GX KLHU"I� IRSSWH GHU 0HLVWHU�
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J'LH 3IHLODXIODJH LVW VFKRQ ZLHGHU DEJHIDOOHQ�I
J.ODUHU )DOO YRQ $UEHLWVYHUZHLJHUXQJI� GLDJQRVWL]LHUWH GHU 0HLV�
WHU� ZÃKUHQG HU VHLQHQ HLJHQHQ %RJHQ VSDQQWH� J9LHOOHLFKW VROOWHVW
GX HQGOLFK PDO JHKRUFKHQ XQG 6HNXQGHQNOHEHU QHKPHQ�I
J+DE LFK GLHVPDO�I
J:DUVW MD DXFK ODQJH JHQXJ EHUDWXQJVUHVLVWHQWI� EUXPPWH 'DQ�
8QWHUGHVVHQ IXKU 0LRQV +DQG LQ HLQHQ +DQGVFKXK� GHU QLFKW JH�
I�KOW �� 1XPPHUQ ]X JUR� ZDU� VRQGHUQ JDQ] JXW SDVVWH� 'HU
0HLVWHU VXFKWH EHUHLWV HLQHQ %RJHQ I�U GHQ -XQJHQ� J0LRQ� ELVW
GX /LQNV� RGHU 5HFKWV�gXJHU"I
(V VWHOOWH VLFK KHUDXV� GDVV 0LRQ H5HFKWV�gXJHUG ZDU� DOVR KDXSW�
VÃFKOLFK PLW GHP UHFKWHQ $XJH VDK� (V VWHOOWH VLFK DXFK KHUDXV�
GDVV HU GLH =LHOVFKHLEHQ GHU DQGHUHQ NDXP VHKHQ NRQQWH� ZHGHU
UHFKWV� QRFK OLQNVÃXJLJ� 'LH ZDUHQ YLHO ]X ZHLW ZHJ� 'HU 0HLVWHU
HUNOÃUWH LKP DOOHV XQG VWHOOWH H[WUD I�U LKQ HLQH QHXH 3ODWWH PLW
=LHOVFKHLEH DXI� �� 6FKULWWH KLQWHU GHP URWHQ 6HLO� GDV 6FK�W]HQOL�
QLH JHQDQQW ZXUGH� 0LRQ ZDU IURK� ZHQQ HU GLH 6FKHLEH WUDI� 'DQ
KLQJHJHQ VFKRVV DOOH =LHOH LQ *UXQG XQG %RGHQ� REZRKO HU VLFK
YLHO =HLW QDKP� QHEHQEHL 0LRQV .ùUSHUKDOWXQJ ]X NRUULJLHUHQ�
'HU -XQ�JH VFKRVV LPPHU WUHIIVLFKHUHU� REZRKO HV LKP VFKZHUILHO�
VLFK ]X NRQ]HQWULHUHQ� 'LFKW QHEHQ LKP NÃPSIWHQ /LDQQD XQG
-R�U�LV ODXWVWDUN JHJHQ 'DQ XP GHQ H:RFKHQVLHJG� /LDQQD DOOHLQH
ZÃUH I�U 0LRQ EHUHLWV $EOHQNXQJ JHQXJ JHZHVHQ� :LH DXVJHODV�
VHQ VLH VLFK IUHXWH� ZHQQ LKU HLQ EHVRQGHUV JXWHU 6FKXVV JHODQJ�
,P *HJHQVDW] ]X GHQ =ZLOOLQJHQ WUDI /LDQQD VHKU RIW� WURW]GHP
ZXUGH GHU 0HLVWHU NQDSS YRU /LDQQD :RFKHQVLHJHU� $OOHUGLQJV
NRQQ��WH HU GLHVHQ 6LHJ QLFKW ZLUNOLFK JHQLH�HQ� GHQQ GLH =ZLOOLQJH
ODJHQ LKP VFKRQ EHLP $XIUÃXPHQ QùOHQG LQ GHQ 2KUHQ� J.ùQ�
QHQ ZLU GLH 6FKHLEHQ QLFKW ZLHGHU DXI GLH DOWH (QWIHUQXQJ VWHOOHQ�
'DQ" -DQQLV LVW DXFK GDI�U�I J-D DEVROXW�I
'HU 0HLVWHU VFK�WWHOWH QXU VFKZHLJHQG GHQ .RSI� ZÃKUHQG HU GLH
%ùJHQ VRUJIÃOWLJ HQWVSDQQWH� 0LRQ KDOI LQ]ZLVFKHQ /LDQQD� 3IHLOH
HLQ]XVRUWLHUHQ� 'LH =ZLOOLQJH ULHIHQ� J:LHVR QLFKW" %LWWH���I
J:HLO LKU OHUQHQ VROOW DXFK DXI GLHVH (QWIHUQXQJ ]X WUHIIHQI� HU�
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NOÃUWH 'DQ EHLOÃXILJ� GLH %ùJHQ HLQVRUWLHUHQG�
J$EHUI� EHJDQQHQ GLH =ZLOOLQJH LP &KRU� 'HU 0HLVWHU EUDFKWH
VLH PLW HLQHP %OLFN ]XP 6FKZHLJHQ� J(V VLQG GRFK QXU �� 0HWHU
PHKU� $X�HUGHP KDVW GX KHXWH HLQ SDDUPDO JHWURIIHQ� -RULV�I
J-RD� DEHU LP *HJHQVDW] ]X VRQVWI� NULWLVLHUWH VLFK -RULV XQ]XIULH�
GHQ� -DQQLV VHXI]WH JHNQLFNW� J,FK WUHIIH JDU QLFKW PHKU�I
J'DV VWLPPW QLFKW -DQQLV� ,PPHUKLQ WULIIVW GX PLWWOHUZHLOH ZLH�
GHU GLH 3ODWWH RGHU ZHQLJVWHQV LQV 1HW]� VRGDVV ZLU QLFKW PHKU
DOOH GHLQH 3IHLOH LQ GHU %RWDQLN VXFKHQ JHKHQ P�VVHQ� �'DQ OÃ��
FKHO�WH�� +DEW HWZDV 9HUWUDXHQ� GDV ZLUG EDOG ZLHGHU�I 'LH =ZLO�
OLQJH VHW]WHQ EHUHLWV ]XP :LGHUVSUXFK DQ�
J:LU VLQG IHUWLJ PLW GHQ 3IHLOHQI� ZHFKVHOWH /LDQQD GDV 7KHPD�
'HU 0HLVWHU QLFNWH� J6FKùQ� GDQQ ODVVW XQV JHKHQ� 2GHU KDW QRFK
MHPDQG /XVW DXI HLQH VSRQWDQH -RJJLQJUXQGH� /LDQQD YLHOOHLFKW"I
6LH VFKORVV GLH 7�UH DE� J1HLQ� VRUU\ 'DQ� ELQ VFKRQ YHUDEUHGHW�I
J-DQQLV� -RULV"I
J(LJHQWOLFKI� EHJDQQ -DQQLV� J1DMDI� VHW]WH -RULV DQ�
J$XFK QLFKW" 7VVV� LKU WUHXORVHQ 7RPDWHQ� JHKH LFK HEHQ DOOHLQH�
0XVV LFK PLU DXFK NHLQ (QWIHUQXQJV�*HMDPPHUH PHKU DQKùUHQI�
EUXPP��WH GHU 0HLVWHU� ZDQGWH VLFK XP XQG OLHI HJHP�WOLFKG GD�
YRQ� 'LH � 7HHQV JLQJHQ JHPHLQVDP LQ GLH DQGHUH 5LFKWXQJ ORV�
J/LDQQD� PLW ZHP ELVW GX YHUDEUHGHW"I� ZROOWH -DQQLV ZLVVHQ�
J%HOLD� +HXWH LVW GRFK GDV )HVWHVVHQ I�U 0LRQ�I
J*XWHU +LQZHLV�I J.RFKHQ LVW EOùG�I 'LH =ZLOOLQJH GUHKWHQ DE�
UXSW XP� J:DUWH 'DQ� ZLU NRPPHQ GRFK PLW���I 6LH UDQQWHQ 'DQ
KLQWHUKHU� /LDQQD ODFKWH� 0LRQ ODFKWH DXFK� GHQQ VR VFKODJDUWLJ
XQG XQYHUKRIIW PLW /LDQQD DOOHLQH� ZXUGH HU HLQ ZHQLJ YHUOHJHQ�
(U VDK VLH VFKHX YRQ GHU 6HLWH DQ�
*ULQVHQG PHLQWH /LDQQD� J'DQ UHQQW LQ /LFKWJHVFKZLQGLJNHLW�I
0LRQ JULQVWH DXWRPDWLVFK PLW� J=X]XWUDXHQ ZÃUBV LKP�I
6LH QLFNWH ODFKHQG� J.RPP� DXI ]X %HOLDV .�FKH�I
'HU -XQJH VFKORVV VLFK LKU DQ� HUNOÃUHQG� J:HQQV QDFK PLU JLQJH�
ZÃUH VR HLQ DXIZHQGLJHV (VVHQ JDU QLFKW QùWLJ�I
J,FK ZHL�� $EHU GDV KDW EHL XQV 7UDGLWLRQ� �/LDQQD EOLHE VWHKHQ��
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%LVVFKHQ ODQJZHLOLJ KLHU DXI GHP :HJ� +ÃWWHVW GX YLHOOHLFKW /XVW�
TXHU GXUFK GHQ :DOG ]X JHKHQ"I
0LRQ ZDU VRIRUW EHJHLVWHUW� J-D�I
J6XSHU�I /ÃFKHOQG ]RJ VLH LKQ LQ GDV 8QWHUKRO]� J9LHOOHLFKW ILQ�
GHQ ZLU MD HLQHQ VFKQLW]EDUHQ $VW�I
J2GHU HLQH :XU]HOI� ILHO 0LRQ HLQ� 6LH IDQGHQ QLFKW QXU HLQ VFKù�
QHV� GLFNHV gVWFKHQ� VRQGHUQ ]X 0LRQV JUR�HU )UHXGH DXFK HLQH
OHLVH DXINHLPHQGH )UHXQGVFKDIW� 6FKRQ EDOG OLHIHQ VLH TXDWVFKHQG
XQG ODFKHQG QHEHQHLQDQGHU KHU� YRQ 9HUOHJHQKHLW �EHUKDXSW NHL��
QH 6SXU PHKU� )�U 0LRQV *HVFKPDFN HUUHLFKWHQ VLH GLH 7HUUDVVH
GHU 0R�YÒV YLHO ]X VFKQHOO� /LDQQD VSUDQJ OHLFKWI��LJ GLH 7UHSSH
KLQDXI� 0LRQ IROJWH LKUHQ ZLSSHQGHQ� ZLOGHQ /RFNHQ� (LOLJ ùII�
QHWH %HOLD LKQHQ GLH 7�U XQG ZXVHOWH ZLHGHU ]XU .�FKHQDQULFKWH�
ZR HLQ ULHVLJHU %UÃWHU DXI GHP +HUG IUùKOLFK YRU VLFK KLQ GDPSI��
WH� J+DOOùFKHQ� LKU /LHEHQ�I 'LH 'XQVWDE]XJVKDXEH UDXVFKWH OHL��
VH� /LDQ�QD VFKZDQJ LKUH /RFNHQ KLQWHU LKUH 6FKXOWHUQ� J+L� 7DQW�
FKHQ� :LU GDFKWHQ� GX EUDXFKVW YLHOOHLFKW +LOIH"I
J2K MD� GHILQLWLY�I /DFKHQG ZLVFKWH %HOLD VLFK PLW GHP +DQGU��
FNHQ �EHU GLH 6WLUQ� /LDQQD PHLQWH OÃFKHOQG� J*XW� :R NDQQ LFK
GHQ KLHU �VLH ZHGHOWH PLW GHP $VW� KLQOHJHQ"I
J,Q GHQ +DXVIOXU� 'DQ QLPPW LKQ VLFKHU VSÃWHU PLW UXQWHU� �%HOLD
]RJ VLFK 2IHQKDQGVFKXKH DQ XQG I�JWH DQ 0LRQ JHZDQGW KLQ]X��
$SURSRV� ZR LVW 'DQ HLJHQWOLFK"I
J'HU MRJJW QRFKI� HUNOÃUWH 0LRQ� 6LH VWùKQWH� J'HU PXVV HV DXFK
LPPHU �EHUWUHLEHQ�I /LDQQD IOùWHWH� J9LHOOHLFKW UHQQW HU DXFK QXU
YRU GHQ =ZLOOLQJHQ GDYRQ ��� I
J.OLQJW SODXVLEHOI� ZLW]HOWH %HOLD� VLH ODFKWHQ� /LDQQD JLQJ XQG
NDP RKQH GHQ $VW� GDI�U PLW HLQHP HQWZDIIQHQGHQ /ÃFKHOQ ZLH�
GHU KHUHLQ� J$OVR� +ÃQGH ZDVFKHQ� :HU ]XHUVW LP %DG LVW�I� ULHI
VLH XQG OLHI ORV� /DFKHQG IROJWH 0LRQ LKU� (V PDFKWH LKQHQ 6SD��
%HOLD ]X KHOIHQ� 0LRQ� GHU NHLQHQ EODVVHQ 6FKLPPHU YRP .RFKHQ
KDWWH� OLH� HV VLFK JHUQH YRQ /LDQQD ]HLJHQ� 6R NDP HV� GDVV LQ HL�
QHU $UPHH 'HVVHUWJOÃVFKHQ 6FKRNR� XQG 9DQLOOHSXGGLQJ DEN�KO��
WH� ZÃKUHQG GLH EHLGHQ 7HHQV GLH 3XGGLQJUHVWH DXV GHQ .RFKWùS�
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IHQ QDVFKWHQ� 'HUZHLO VWUHXWH %HOLD HLQ NOHLQZHQLJ =XFNHU DXI
MHGH 3XG�GLQJREHUIOÃFKH� JHJHQ GLH HKDUWH +DXWG� J9LHOHQ 'DQN I�U
HXUH +LOIH� 'DV KDEW LKU VXSHU JHPDFKWI� OREWH VLH GDEHL� 0LRQ
OÃFKHOWH� ZROOWH PLW YROOHP 0XQG MHGRFK OLHEHU QLFKWV VDJHQ� ,P
*HJHQVDW] ]X /LDQQD� GLH J%�WWH� �PPD Z�GD JùUQ� 'DQWFKùQ�I
PDPSIWH� %HOLD JLQJ DXIJUXQG GHV %DE\EDXFKV HLQ ZHQLJ VFKZHU�
IÃOOLJ LQ GLH +RFNH� ùIIQHWH GHQ %DFNRIHQ XQG VDK QDFK GHQ %UD�
WHQ� 6LH KùUWHQ 6FKULWW�H DXI GHU 7HUUDVVHQWUHSSH� &KDUOLH� GHU ELV�
KHU YRQ DOOHQ XQEHPHUNW QHEHQDQ JHGùVW KDWWH� NDP LQ GLH .�FKH
JHVFKRVVHQ� UHPSHOWH GLH KRFNHQGH %HOLD EHLQDK LQ GHQ %DFNRIHQ
XQG QDKP .XUV DXI GLH 7HUUDVVHQW�U� %HOLD� GHQ 'HFNHO GHV %UÃ�
WHUV LQ GHQ +ÃQGHQ� UXGHUWH PLW EHLGHQ $UPHQ GXUFK GLH /XIW�
HPSùUW J&KDU�OLH�I NLHNVHQG� *HVFKZLQG ZDUI /L�DQQD LKUHQ OHHU�
JHSXW]WHQ 7RSI DXI GHQ 7LVFK XQG HLOWH LKUHU 7DQWH ]X +LOIH�
'UDX�HQ ULHI 'DQV 6WLPPH� J/LHEHV� VLH VLQG KLQWHU PLU KHU�I
0LRQ ùIIQHWH LKP GLH 7�UH� IOLQN VFKO�SIWH 'DQ KLQHLQ XQG YHU�
ULHJHOWH GLH *ODVW�U� -DQQLV XQG -RULV WDWHQ VR� DOV SUDOOWHQ VLH GD�
JHJHQ� J1XU � 0HWHU� 'DQ���I� EHWWHOWHQ VLH� ZÃKUHQG &KDUOLH GHQ
0HLVWHU IDVW �EHU GHQ +DXIHQ UDQQWH� 'DQ N�VVWH %HOLD JUXP�
PHOQG� J'LH Z�UGHQ PLU ELV LQ GLH 'XVFKH IROJHQ ��� I
/LDQQD JULQVWH� J:LU ODVVHQ VLH HUVW UHLQ� ZHQQ GX LP %DG ELVW�I
J:XQGHUEDU� GDQQ NDQQ LFK PLU MD =HLW ODVVHQ� VWLPPWBV &KDUOLH"I
'HU 0HLVWHU NQXIIHOWH GHQ .DWHU� GDV .ORSIHQ GHU =ZLOOLQJH LJQR�
ULHUHQG�
J.DQQVW GX QLFKWI� NRUULJLHUWH %HOLD� J'LH %UDWHQ VLQG JOHLFK IHU�
WLJ� EHHLO GLFK�I
J,FK JHK MD VFKRQ� %HOOFKHQ�I
/LDQQD ]HLJWH GHUZHLO IUDJHQG DXI 0LRQV +RVH� J(LQ $QGHQNHQ
DQ XQVHUHQ :DOGVSD]LHUJDQJ"I 7DWVÃFKOLFK NOHEWHQ GRUW HLQ 6W�FN
6SLQQHQQHW] XQG HLQ K�EVFKHU NOHLQHU (UGNOXPSHQ�
J2K QHLQ� LFK JHK PLFK XP]LHKHQ�I� ULHI 0LRQ� VWHOOWH GHQ KDOE
OHHUHQ 3XGGLQJWRSI DXI GHQ 7LVFK DE XQG HLOWH LQV 7XUP]LPPHU�
ZÃKUHQG VLH GLH =ZLOOLQJH KHUHLQOLH�� $OV 0LRQ ZLHGHU LQ GLH .��
FKH NDP� ZDUHQ DOOH YHUVFKZXQGHQ� 1XU /LDQQD VD� QRFK LPPHU
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DP 7LVFK� JHUDGH GHQ OHW]WHQ .OHFNV 3XGGLQJ DXV 0LRQV 7RSI QD�
VFKHQG� 'HU -XQJH ZXVVWH JDU QLFKW� ZDV HU GD]X VDJHQ VROOWH� %H�
OLD NDP ]XU 7�U KHUHLQ� J2UUU /LDQQD� GDV ZDU 0LRQV 3XGGLQJ�I
J3IXOGLJXQJ�I
J1LFKW PLW YROOHP 0XQGI� U�JWH 'DQ DXV GHP )OXU� EHYRU HU LP
6FKODI]LPPHU YHUVFKZDQG� 0LRQ VFKDIIWH HV LUJHQGZLH QLFKW� /L��
DQ�QD EùVH ]X VHLQ� REZRKO HV LKU QLFKW OHLGWDW� 6LH VWUDKOWH JO�FN�
OLFK� ZXVFK VLFK NXU] GLH +ÃQGH XQG NDP ]XU�FN DQ GHQ 7LVFK
JHK�SIW� %HOLD OÃFKHOWH� J/DVVW XQV GHQ 7LVFK LP (VV]LPPHU GH�
FNHQ� LKU EHLGHQ� 'LH %UDWHQ VLQG IHUWLJ�I
J$FK GDV VFKDIIHQ 0LRQ XQG LFK DXFK DOOHLQ� 7DQWFKHQ� GX NDQQVW
UXKLJ KLHUEOHLEHQ XQG GLH 6R�H IHUWLJPDFKHQ� -D"I %HOLD ZLOOLJWH
HLQ� /HLGHU� GHQQ LP (VV]LPPHU PDFKWH VLFK /LDQQD HLQHQ 6SD�
GDUDXV� 0LRQ ]X GHQ YHUNHKUWHQ 6FKUÃQNHQ ]X ORWVHQ� 'HU -XQJH
QDKP HV LKU QLFKW NUXPP� HU OÃFKHOWH �EHU LKUH ZLOGHQ /DFKDQIÃO��
OH� (UQHXW ùIIQHWH HU HLQH 6FKUDQNW�U� J+PSI� .HU]HQKDOWHU�I
/LDQQD ERJ VLFK YRU /DFKHQ� J'HU GDQHEHQ�I� ODFKWH VLH�
J'LHVHU"I� IUDJWH HU� ZÃKUHQG HU ]XP [�WHQ 0DO HUZDUWXQJVYROO
HLQHQ 6FKUDQN ùIIQHWH� LQ GHU +RIIQXQJ� QXB HQGOLFK 7HOOHU ]X ILQ�
GHQ� J+PSI 7DVVHQ� REZRKO���GDUDXV NùQQWHQ ZLU DXFK HVVHQ�I
/LDQQD NXJHOWH VLFK EHLQDK YRU /DFKHQ� JULQVHQG YHUVXFKWH 0LRQ
VHLQ *O�FN EHL GHU QÃFKVWHQ 6FKUDQNW�UH� (LQH 9LHUWHOVWXQGH VSÃ�
WHU VHXI]�WH GHU +RO]WLVFK LP (VV]LPPHU XQWHU XQ]ÃKOLJHQ 6FK�V�
VHOQ� GLH GHQ ODQJHQ� VFKPDOHQ 5DXP PLW NùVWOLFKHQ '�IWHQ I�OO�
WHQ� *O�FNOLFKHUZHLVH ZDU 0LRQ EHL VHLQHU 6XFKH QDFK GHQ 7HO�
OHUQ GRFK QRFK I�QGLJ JHZRUGHQ� VRGDVV VLH QLFKW DXV 7DVVHQ HV�
VHQ PXVVWHQ� $OOH VHW]WHQ VLFK� 'HU -XQJH VD� ]ZLVFKHQ /LDQQD
XQG -RULV XQG ZDU ULFKWLJ JO�FNOLFK �EHU GLHVH 6LW]RUGQXQJ� $OOH
$XJHQ ULFKWHWHQ VLFK DXI 'DQ DP 7LVFKNRSI QHEHQ -RULV� J1XQ
JXW� LKU /LHEHQ� ZHQQ LKU (XFK VR HLQLJ VHLGI� PHLQWH GHU 0HLVWHU�
VLFK EHUHLWZLOOLJ ZLHGHU HUKHEHQG� (U �EHUOHJWH NXU] XQG EHJDQQ
EHGÃFKWLJ� J1LFKWV=I
J6XSHU 5HGH� 'DQ�I� XQWHUEUDFK -RULV LKQ� GLH 6SÃW]OH 6FK�VVHO ]X
VLFK KHUDQ]LHKHQG� J,FK VWHUEH YRU +XQJHU�I

��



'HU 0HLVWHU JOXFNVWH� J'DQQ VWLUE� ,FK ELQ QRFK QLFKW IHUWLJ�I
J'DQ� VR ZDV VDJW PDQ QLFKWI� U�JWH $QQLH �GLH EU�QHWWH� OHLFKW
PROOL�JH )UDX QHEHQ /LDQQD�� ZÃKUHQG -RULV VWùKQHQG VHLQH +ÃQ��
GH ]XU�FN]RJ�
J'DQQ VWLUE KDOW QLFKWI� OHQNWH GHU 0HLVWHU HLQ�
J2UUU� MHW]W KDWWH LFK VFKRQ DQJHIDQJHQ�I� EHVFKZHUWH VLFK -RULV
LQ VR GUROOLJ JHVSLHOWHP gUJHU� GDVV DXFK $QQLH PLWODFKWH� 0�K�
VDP VHLQ /DFKHQ XQWHUGU�FNHQG� EHJDQQ 'DQ HUQHXW� J1LFKWV HU�
I�OOW PLFK PLW QRFK JUù�HUHU )UHXGH� DOV GLHVH +DXVJHPHLQVFKDIW
ZDFKVHQ ]X VHKHQ= $EHU GDV JODXEW PLU MHW]W HK NHLQHU PHKU=I
J=XUHFKWI� ULHI -RULV� GLH DXIEUDQGHQGHQ /DFKDQIÃOOH EHIHXHUQG�
J$OOHLQ LP OHW]WHQ -DKU KDVW GX � GHLQHU � $]XELV JHIHXHUWI� IOù�
WHWH -DQQLV� 'HU 0HLVWHU EUXPPWH� J=XUHFKW�I
J1ù� GLH ZDUHQ VRRR QHWW�I� SURWHVWLHUWH -RULV�
J-RD� GHU HLQH ZDU VRRR QHWW� *HOG DXV GHU .DVVH ]X NODXHQ XQG
GHU DQGHUH VWDQG GDEHL JDQ] QHWW 6FKPLHUHI� VHXI]WH %HOLD�
J'DQQ ZDU GHLQH 7HDPEXLOGLQJ�0D�QDKPH MD HLQ YROOHU (UIROJI�
VDJWH /LDQQD LURQLVFK�
J,FK Z�QVFKWH� GHLQH 7LVFKUHGH ZÃUH DXFK VR HUIROJUHLFK� 'DQI�
QHFNWH 9DOHQWLQ� $QQLHV VHKU JUR�HU� VFKPDOHU URWKDDULJHU 0DQQ�
GHU 0LRQ JHJHQ�EHU VD�� 'HU 0HLVWHU ODFKWH DXI� J'DV ZLUG VLH�
�(U VDK 0LRQ DQ�� 1XQ� 0LRQ� PùJH GLHVH *HPHLQVFKDIW GLFK VR
EHUHLFKHUQ� ZLH GX VLH EHUHLFKHUVWI� EHHQGHWH HU VHLQH 5HGH� ZLH�
GHU 3ODW] QHKPHQG� %HLIDOO XQG 5XIH KDOOWHQ GXUFK GDV =LPPHU�
J6FKùQ JHVDJW� 'DQ�I J'DUDXI VROOWHQ ZLU DQVWR�HQ���I J'�UIHQ
ZLU MHW]W XQVHUHQ 0DJHQ EHUHLFKHUQ"I� IUDJWH -RULV XQ�EHUKùUEDU�
'DQ JOXFNVWH� J-D� JXWHQ $SSHWLW DOOHUVHLWV�I
J'DQNH� JOHLFKIDOOV�I J*XWHQ $SSHWLW�I J6SÃW]OH� 0LRQ"I� IUDJWH
-RULV YRQ UHFKWV�
J2GHU OLHEHU .Où�H"I� IUDJWH /LDQQD YRQ OLQNV� 'LH $QWZRUW ZDU
NODU� 0LRQ PXVVWH QLFKW �EHUOHJHQ� J.Où�H� ELWWHI� HQWVFKLHG HU�
/LDQQD VHLQHQ 7HOOHU UHLFKHQG�
J2K� .Où�H VFKPHFNHQ VR JXW�I� VFKZÃUPWH /LDQQD� ZÃKUHQG VLH
0LRQV 7HOOHU I�OOWH�
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J%HVVHU DOV 3XGGLQJ"I� IUDJWH 0LRQ EHOXVWLJW� (UUùWHQG JULQVHQG
UHLFKWH VLH VHLQHQ 7HOOHU ZHLWHU GHQ 7LVFK KLQXQWHU ZR HU PLW *H�
P�VH XQG %UDWHQ JHI�OOW ZXUGH�
J'DQNH� %HOOFKHQ K DSURSRV 3XGGLQJI� PLVFKWH VLFK 'DQ HLQ� VHL�
QHQ 7HOOHU DQQHKPHQG� J0LRQ� KDVW GX /LDQQD GHQQ ]XPLQGHVW
YHUEDO RUGHQWOLFK GLH 2KUHQ ODQJJH]RJHQ"I
0LRQ VFK�WWHOWH YHUZLUUW GHQ .RSI� J1HLQ� ZLHVR VROOWH LFK"I (U
QDKP VHLQHQ 7HOOHU HQWJHJHQ XQG SURELHUWH HLQHQ NùVWOLFKHQ +DS�
SHQ VHLQHV LQ 6R�H HUWUÃQNWHQ .OR�HV PLW HWZDV %UDWHQ�
J1D� VLH KDW GRFK GHLQHQ 3XGGLQJ JHJHVVHQI� PHLQWH 'DQ�
J-D VFKRQ� DEHU ZHQQ LFK LKU GLH 2KUHQ ODQJ]LHKH� EHNRPPH LFK
GHQ WURW]GHP QLFKW ZLHGHU�I
J6WLPPW� �'HU 0HLVWHU OÃFKHOWH�� $EHU VHL EOR� QLFKW VR QDFKVLFK�
WLJ PLW GLHVHP 7HXIHOFKHQ� VRQVW JHKW HV GLU ZLH %HOLD XQG PLU�
6WÃQGLJ PRSVW /LDQQD XQV 3XGGLQJ� /HW]WH :RFKH KDW VLH XQV VR�
JDU JHOEHQ� KDUWHQ %DXVFKDXP PLW 6DKQHKDXEH DXV *LSV DOV (U�
VDW] I�U GHQ JHNODXWHQ XQWHUJHMXEHOW�I
/LDQQD ODFKWH� J,KU KÃWWHW HXUH *HVLFKWHU VHKHQ VROOHQ� ]X OXVWLJ�I�
ULHI VLH XQG YHU�IUDFK�WH�WH HLQ %UDWHQVW�FN LQ LKUHQ 0XQG�
J'HLQV DXFK� DOV 'DQ GLFK DQVFKOLH�HQG TXHU GXUFKV JDQ]H +DXV
MDJWHI� EHPHUNWH 9DOHQWLQ DP�VLHUW�
/LDQQD YHUVFKOXFNWH VLFK KXVWHQG DQ LKUHP %UDWHQVW�FN�
J'DV JHVFKLHKW GLU UHFKWI� IDQG 'DQ� 0LRQ VFKRE XPVLFKWLJ /L��
DQ��QDV ZHLFKH /RFNHQSUDFKW EHLVHLWH XQG NORSIWH LKU DXI GHQ 5��
FNHQ� ELV VLH PLW KRFKURWHQ :DQJHQ J'DQNH� HV JHKW VFKRQI Uù�
FKHOWH� 'HU -XQJH ZDQGWH VLFK ZLHGHU VHLQHP 7HOOHU ]X� /LDQQD
WUDQN HLQHQ 6FKOXFN :DVVHU XQG VDJWH HLQ ZHQLJ KHLVHU� J'DV
ZHU���GH LFK PLU PHUNHQ� 'DQ�I 'HU 0HLVWHU ODFKWH EOR�� J7X GDV�I
J8QG LFK ZHUGH PLFK I�UFKWHUOLFK UÃFKHQ�I� YHUN�QGHWH VLH� LKUH
+HLVHUNHLW I�U HLQH WLHI UùFKHOQGH *UXVHOVWLPPH EHQXW]HQG� 'DQ
UHLFK�WH LKU OLHEHQVZ�UGLJ OÃFKHOQG VHLQHQ 7HOOHU �EHU GHQ 7LVFK�
J1XU ]X� $EHU YRUKHU VHL VR JXW� .LQG� JLE PLU ELWWH HLQHQ .OR��I
/LDQQD ]RJ HLQHQ 6FKPROOPXQG� J'X QLPPVW PLFK QLFKW HUQVW�I�
VWHOOWH VLH HQWU�VWHW IHVW� DQJHOWH HLQHQ .OR� DXV GHU 6FK�VVHO XQG
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OLH� LKQ DXI 'DQV 7HOOHU SOXPSVHQ�
J1LHPDQG QLPPW GLFK HUQVW� /LDQQDI� IRSSWH -DQQLV�
6LH OÃFKHOWH OHLVH� PLW LKUHU WLHIHQ *UXVHOVWLPPH UùFKHOQG� J0HLQH
6WXQGH ZLUG NRPPHQ�I
J%HVWLPPW�I� ULHI -DQQLV LURQLVFK�
J'X EUDXFKVW JDU QLFKW LURQLVFK ZHUGHQ� %UXGHUKHU]� LKUH 6WXQGH
ZLUG NRPPHQ= ZHQQ HV JOHLFK DQ GHQ $EZDVFK JHKW���I� MRKOWH
-R�ULV XQG -DQQLV ZLHKHUWH DXI� ZÃKUHQG $QQLH HQHUJLVFK YHUVXFK��
WH� LKUHU 5�JH *HKùU ]X YHUVFKDIIHQ�
J/DVV GLFK QLFKW ÃUJHUQ� .OHLQHVI� EHVFKZLFKWLJWH 'DQ /LDQQD�
JGHLQH 6WXQGH ZLUG NRPPHQ�I
J:HQQ QLHPDQG PHKU ODFKWI� HUJÃQ]WH 9DOHQWLQ G�VWHU�
J8QG ZDQQ VROO GDV VHLQ"I� IUDJWH -RULV VNHSWLVFK�
J6DQNW 1LPPHUOHLQVWDJ�I� VFKOXJ -DQQLV YRU� EHLGH ODFKWHQ� 9DO
NRQQWH VLFK QLFKW HQWVFKHLGHQ� ZHOFKHP VHLQHU 6ùKQH HU ]XHUVW HL�
QHQ VWUDIHQGHQ %OLFN YHUVHW]HQ VROOWH XQG VDK VWDWWGHVVHQ ]X 'DQ�
GHU �EHUUDVFKHQGHUZHLVH -DQQLV OLHEHYROO EHWUDFKWHWH XQG PLW EH�
OHJWHU 6WLPPH VDJWH� J'HLQ :RUW LQ *RWWHV 2KU� PHLQ -XQJH�I
J$PHQ�I� ZLHKHUWHQ GLH =ZLOOLQJH LP &KRU� 9DOHQWLQ VFKLPSIWH�
J0HQVFKHQVNLQGHU� P�VVW LKU LPPHU GDV OHW]WH :RUW KDEHQ�"I
-DQQLV XQG -RULV ZDUHQ VLFK HLQLJ� J1HLQ�I
'LH 8PVLW]HQGHQ ODFKWHQ� 9DOHQWLQ� GHP QDW�UOLFK GLH 3DUDGR[L�
WÃW LKUHU $QWZRUW QLFKW HQWJDQJHQ ZDU� ]RJ HLQH *ULPDVVH�
=XP (QGH GHU 0DKO]HLW JDE HV ]XU )UHXGH DOOHU GHQ 1DFKWLVFK�
QXU GHU 0HLVWHU EHÃXJWH XQG EHVFKQ�IIHOWH VHLQ 'HVVHUW DUJZùK�
QLVFK� J8QG GDV LVW MHW]W ZLUNOLFK 3XGGLQJ"I� HUNXQGLJWH HU VLFK
PLVVWUDXLVFK� /LDQQD ODFKWH� J'DQ� GHQ KDW GRFK 0LRQ JHNRFKW�I
J-D� DEHU XQWHU GHLQHU $QOHLWXQJ�I� NRQWHUWH HU�
J/DVVW XQV YRUVLFKWVKDOEHU GHQ H:DEEHO�7HVWG HLQI�KUHQI� VFKOXJ
&RQQ\ YRU� GHU DP DQGHUHQ .RSIHQGH GHV 7LVFKHV VD�� (U EHRE�
DFKWHWH JHVSDQQW GLH JHOEH 0DVVH XQG VFK�WWHOWH VHLQ *ODV OHLFKW
KLQ XQG KHU� J(V ZDEEHOW� HV LVW NHLQ %DXVFKDXP�I� YHUN�QGHWH HU
JO�FNOLFK� 9RUVLFKWLJ SURELHUWH GHU 0HLVWHU HLQH NOLW]HNOHLQH /ùI�
IHOVSLW]H� J0PP� WDWVÃFKOLFK 3XGGLQJI� VWHOOWH HU IHVW XQG EHJDQQ
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GDV *ODV ]X OHHUHQ� J6FKPHFNW NùVWOLFK� 0LRQI� OREWH HU ]ZLVFKHQ
� /ùIIHOQ� 'HU -XQJH OÃFKHOWH� J'DQNH�I
J'DPLW KDVW GX MD GLH ZLFKWLJVWH /HNWLRQ LQ XQVHUHP %LOGKDXHU�
$WHOLHU VFKRQ JHOHUQW� 7DGHOORVHQ 3XGGLQJ NRFKHQI� ZLW]HOWH %H�
OLD� (QHUJLVFK YHUU�KUWH VLH GHQ OHW]WHQ 5HVW 6DKQH XQG 3XGGLQJ
LQ LKUHP *ODV PLWHLQDQGHU� 'DQ VWùKQWH� DOV HU GDV VDK� %HVRUJW
IUDJWH %HOLD� J:DV KDVW GX" ,VW HV GRFK %DXVFKDXP"I
J1HLQ� %HOOFKHQ� 'HLQH 0DWVFKHUHL�I
J(V VFKPHFNW EHVVHU� ZHQQ PDQ EHLGHV YHUU�KUW�I
J9LHOOHLFKW� DEHU GDV $XJH LVVW GRFK PLW� /LHEHV�I
J1D XQG"I
J%HOOFKHQ� PHLQHP $XJH VFKPHFNW GDV �HU GHXWHWH DXI GLH XQDS�
SHWLWOLFKH 0DVVH LQ LKUHP *ODV� QLFKW�I
J'DQQ JXFN ZHJ� 0LU VFKPHFNW HVI� VDJWH VLH PDPSIHQG� *ULQ�
VHQG EHJDQQHQ -RULV XQG -DQQLV LKUH *OÃVHU NUÃIWLJ XP]XU�KUHQ�
'DQ EUXPPWH� J,KU P�VVW DXFK DOOHV QDFKDKPHQ�I
'LH =ZLOOLQJH JULQVWHQ QRFK EUHLWHU� J.HLQHVZHJV�I� PHLQWH -DQ�
QLV� J1XU GDV� ZDV GLU QLFKW JHIÃOOW�I� I�JWH -RULV KLQ]X�
J6HLG ELWWH QLFKW VR IUHFKI� PDKQWH 9DOHQWLQ� 'DQ ]HUVWUXEEHOWH
OÃFKHOQG -RULVB VFKZDU]H +DDUH� J$FK� ODVV VLH UXKLJ� )UHFKVHLQ LVW
HLQ $XVGUXFN YRQ 9HUWUDXHQ� VRODQJH VLH HV ZDJHQ IUHFK ]X VHLQ�
YHUWUDXHQ VLH PLU�I
-DQQLV ODFKWH� J*XW� ZHQQ GX GDV VR VLHKVW� :LU KDEHQ JDQ] JUR�
�HV 9HUWUDXHQ ]X GLU�I
J=IROJOLFK LVW HV QXU UHFKW XQG ELOOLJ� ZHQQ ZLU DXFK JDQ] EHVRQ�
GHUV IUHFK VLQG�I� VFKOXVVIROJHUWH -RULV JULQVHQG�
J6HLG LKU GDV QLFKW VFKRQ"I� IUDJWH 9DOHQWLQ EHOXVWLJW�
'LH =ZLOOLQJH VFK�WWHOWHQ KHIWLJ GLH .ùSIH�
$QQLH ODFKWH� J2ZHL 'DQ� GLH *HLVWHU� GLH LFK ULHI=I
J=ZHUGHQ VLFK XPJXFNHQ� ZHQQ VLHBV �EHUWUHLEHQI� HUJÃQ]WH GHU
0HLVWHU ODFKHQG� (LQ ZHQLJ VSÃWHU �EHUEOLFNWH &RQQ\ GHQ ODQJHQ
7LVFK XQG VDK� GDVV NHLQHU PHKU D�� 'D VWDQG HU DXI XQG IUDJWH
JHQDX ZLVVHQG� ZHOFKHQ 7XPXOW HU GDPLW DXVOùVHQ Z�UGH� J:HU
PDJ HLQ 6W�FNFKHQ IULVFKJHEDFNHQHQ .LUVFK�6WUHXVHONXFKHQ"I
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1DFK GHP (VVHQ ]RJ HLQ 7HLO GHU 7HHQV XQG .LQGHU XQWHU *H�
MRKOH XQG *HVFKQDWWHU LQ GHQ *DUWHQ� 'DQ XQG VHLQH 6FKZHVWHU
$Q�QLH EHJOHLWHWHQ GDV DXIJHGUHKWH *U�SSFKHQ ]X � ULHVLJHQ 7�U�
PHQ YHUVWHFNW ]ZLVFKHQ KRKHQ %ÃXPHQ� 'LH 7�UPH VWDQGHQ FLUFD
HLQHQ 0HWHU DXVHLQDQGHU� KDWWHQ HLQH TXDGUDWLVFKH *UXQGIOÃFKH�
GLH PLW ]X�QHKPHQGHU +ùKH LPPHU NOHLQHU ZXUGH XQG EHVWDQGHQ
DXV 6WHLQ� +RFK REHQ YHUEDQG HLQH %U�FNH VLH PLWHLQDQGHU� XP
GHQ UHFKWHQ 7XUP ZDQG VLFK ]XGHP HLQH 5ùKUHQUXWVFKH� /LDQQD
]RJ 0LRQ LQ GLHVHQ 7XUP� 'LH =ZLOOLQJH VDXVWHQ DQ LKQHQ YRUEHL�
GLH :HQGHOWUHSSH KLQDXI� VWÃQNHUQG� J7VFK�VV� LKU 6FKQHFNHQ�I
J,FK PDFK HXFK JOHLFK ]XU 6FKQHFNH�I� ULHI /LDQQD LKQHQ EHOXV�
WLJW QDFK� 'LH :HQGHOWUHSSH ZDU VHKU� VHKU ODQJ XQG 0LRQ KHLO�
IURK� DOV HU HQGOLFK REHQ DQNDP�
J1D WROO� VLH KDEHQ GLH 6HLOUXWVFKH JHQRPPHQI� VWùKQWH /LDQQD�
1HXJLHULJ IROJWH LKU GHU -XQJH DQ GLH �IIQXQJ GHV 7XUPV� EHXJWH
VLFK PXWLJ �EHU GDV *HOÃQGHU XQG VFKDXWH KLQXQWHU� J:DKQVLQQ�
:LH KRFK GDV LVW�I ,KP ZXUGH EHLQDK �EHO�
J-D� 'DQ KDW GDV DOOHV VHOEVW JHEDXW�I
J(FKW"�I
/LDQQD QLFNWH VWRO]� J:LU KDEHQ QDW�UOLFK DOOH VR JXW ZLU NRQQWHQ
PLWJHKROIHQ� DEHU HLJHQWOLFK ZDU HU HV IDVW DOOHLQH�I
J:RZ� VR ZDV KDE LFK GHP JDU QLFKW ]XJHWUDXW� ,FK GDFKWH� GHU
KRFNW GLH JDQ]H =HLW LQ GHU :HUNVWDWW XQG VFKQLW]W )LJ�UFKHQ�I
J6R" H'HUG VWHKW �EULJHQV KLQWHU GLUI� VDJWH 'DQ� 0LRQ VFKUDN ]X�
VDPPHQ� J7XW PLU OHLG�I
'HU 0HLVWHU ODFKWH� J7XWBV GLU QLFKW�I 8QWHUGHVVHQ NOHWWHUWHQ $Q�
QLH XQG LKUH � URWKDDULJHQ 7ùFKWHU DXI GLH 3ODWWIRUP� /LDQQD QùU��
JHO��WH� J'DQ� ZLHVR EUDXFKW GHU 6HLOUXWVFKHQ�6LW] HLJHQWOLFK LPPHU
VR ODQJH� ELV HU ZLHGHU KLHU LVW� ZHQQ HLQHU JHUXWVFKW LVW"I
J'DPLW GX 0LRQ LQ GHU =ZLVFKHQ]HLW GLH DQGHUH 5XWVFKH ]HLJVW�I
J*XWH ,GHH�I /LDQQD ]HLJWH GHP -XQJHQ HLQ GXQNOHV /RFK LQ GHU
7XUPZDQG� GDV 0LRQ ELVKHU QLFKW EHPHUNW KDWWH� XQG QùWLJWH LKQ
PLW HLQHP XPZHUIHQGHQ /ÃFKHOQ� GLH 5XWVFKH PDO ]X WHVWHQ� 'LH
.XUYHQUùKUHQUXWVFKH EHIùUGHUWH 0LRQ ZHVHQWOLFK VFKQHOOHU XQG
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NXUYHQUHLFKHU DXI GHQ %RGHQ ]XU�FN� DOV LKP OLHE ZDU� (LQ ZHQLJ
VFKZLQGHOLJ UDSSHOWH HU VLFK KRFK� H-LOO\ ZÃUH EHJHLVWHUWG� VHXI]WH
VHLQ +HU] ZHKP�WLJ LQ HLQHP SOùW]OLFKHQ $QIDOO YRQ +HLPZHK�
'LH .OHLQH IHKOWH LKP MHW]W VFKRQ� GDEHL ZDU HU NDXP HLQHQ 7DJ
DXVJH]RJHQ� (LQVDP VSD]LHUWH 0LRQ �EHU GLH :LHVH� VDQN DXIVHXI�
]HQG LQ VRQQLJHV *UDV� QDKP VHLQ +DQG\ XQG ULHI GDKHLP DQ�
J+DOOR"I
J+H\ &KDUOLFH� LFK ELQBV� 0LRQ�I 
5XPPV�
� ZDUI VLH GHQ +ùUHU
DXI GHQ 6FKXKVFKUDQN XQG ULHI� J-LLLOO\\\� HV LVW 0LLLRRRQ�I
(U PXVVWH NXU] ZDUWHQ� (LQ 5DVFKHOQ� J+DOOR 0LRQI� NHXFKWH -LO��
O\ DX�HU $WHP� JPHLQ (LV VFKPLO]W�I
J2K� RND\� ,FK ZROOWH=GLU HLQHQ JXWHQ 6FKXOVWDUW Z�QVFKHQ�I
J'DQNH� 7VFK�VVL�I 6LH OHJWH DXI�
J7VFK�VVI� VDJWH 0LRQ OHLVH HQWWÃXVFKW �EHU GLH KHUEH .�U]H GHV
*HVSUÃFKV� 'DVV &KDUOLFH GHQ +ùUHU VFKOHXQLJVW ZHJJHOHJW KDWWH�
ZXQ�GHU�WH LKQ DEHU QLFKW� (U KDWWH YHUJHEOLFK YHUVXFKW� ]X &KDU�
OLFH XQG 0DUOLHQ HLQH ÃKQOLFK YHUWUDXWH )UHXQGVFKDIW DXI]XEDXHQ
ZLH ]X -LOO\� GRFK GLH =ZLOOLQJVPÃGHOV OHEWHQ LUJHQGZLH LQ HLQHU
HLJHQHQ :HOW� ]X GHU HU DOV H1LFKW�=ZLOOLQJG NHLQHQ =XWULWW IDQG�
J0LRQ�I (U VFKUDN KHIWLJ ]XVDPPHQ� 'HU 0HLVWHU VWDQG YRU LKP�
J(LQHQ (XUR I�U GHLQH *HGDQNHQ� �'DQ JOXFNVWH�� ,FK KDEH GLFK
VFKRQ GUHLPDO DQJHVSURFKHQ�I
H2K *RWW� ZLH SHLQOLFK�G� VWùKQWH GHU -XQJH LQ *HGDQNHQ� J7XW=
WXW PLU OHLGI� VWDPPHOWH HU YHUOHJHQ�
J'DV PXVV GLU QLFKW OHLGWXQI� ZLQNWH 'DQ JXWP�WLJ DE� JDEHU GLU
ZLUG JOHLFK OHLGWXQ� JHUXWVFKW ]X VHLQ�I
J:LHVR"I
J:HLO GX MHW]W ZLHGHU GD KRFK ODWVFKHQ PXVVW=I
J,P (UQVW"�I
J0LRQ" 0LLLRRRQ" %HHLO GLFK� GHU 6HLOUXWVFKHQ�6LW] NRRRPPW�I�
VFKDOOWH /LDQQDV 6WLPPH YRP 7XUP KHUXQWHU� 'HU 0HLVWHU OÃFKHO��
WH� J1XQ GD KùUVW GXBV� /LDQQD PùFKWH XQEHGLQJW DXI GHU JUR�HQ
%DKQ JHJHQ GLFK ZHWWUXWVFKHQ�I
J6LH NDQQ GRFK JHJHQ MHPDQG DQGHUHVI� PXUUWH GHU -XQJH XQZLO�
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OLJ� GD SXU]HOWHQ $QQLH XQG LKUH � 7ùFKWHU KLQWHUHLQDQGHU DXV GHU
.XUYHQUùKUHQUXWVFKH�
J'DV ZLUG VFKZLHULJ� VLH LVW MHW]W JDQ] DOOHLQH GRUW REHQ� $OVR VHL
HLQ *HQWOHPDQ XQG VFKZLQJ GHLQH +XIH GD KRFKI� EDW 'DQ� 0LRQ
ZDU NXU] GDYRU H1HLQ�G ]X VDJHQ� (U KDWWH ZLUNOLFK NHLQH /XVW�
QRFKPDO GHQ JDQ]HQ ZHLWHQ :HJ KLQDXI ]X NHXFKHQ� 'RFK GDQQ
KùU�WH HU HUQHXW /LDQQDV 6WLPPH� XQVLFKHU IUDJHQG� J0LRQ"I
6HLQ H1HLQ�G PXWLHUWH ]X J,FK NRRRPPHHH�I� XQG HU WUDEWH ORV�

|

�� 3UREH]HLW XQG :DUG GHU :ÃFKWHU

(LQHQ 0RQDW VSÃWHU ODJ 0LRQ GùVHQG LQ VHLQHP %HWW� (U ZDU ]X
IU�K DXIJHZDFKW XQG YHUWULHE VLFK GLH =HLW ELV ]XP :HFNHUNOLQ�
JHOQ PLW (ULQQHUXQJHQ DQ MHQHQ 7DJ GHU DOOHUHUVWHQ )DKUW DXI GHU
;;;/�6HLOUXWVFKH� (V ZDU XQEHVFKUHLEOLFK� DXI +ùKH GHU %DXP�
NURQHQ GDKLQ ]X UDXVFKHQ� 6R VWHOOWH HU VLFK GDV )OLHJHQ YRU�
1D�W�UOLFK KDWWH /LDQQD GDPDOV GDV :HWWUXWVFKHQ JHZRQQHQ� GDV
WDW 0LRQV 6FKZHOJHUHL MHGRFK NHLQHQ $EEUXFK� LP *HJHQWHLO�
H/L�DQ��QD�G 'HU -XQJH OÃFKHOWH XQZLOON�UOLFK� 'HU EOR�H *HGDQNH
UHLFK��WH DXV� XP LKQ VHKU JO�FNOLFK ]X PDFKHQ� (U KDWWH QLH YLHOH
)UHXQ�GH JHKDEW� /LDQQD ZDU LKP MHGRFK GLUHNW VR YHUWUDXW JHZH�
VHQ� DOV Z�UGHQ VLH VLFK VFKRQ HZLJ NHQQHQ� 'LHVHV *HI�KO YHUOHL�
WHWH GHQ -XQJHQ RIW GD]X� YROONRPPHQ RIIHQ PLW LKU ]X VSUHFKHQ�
DXFK �EHU 'LQJH� GLH HU ELVKHU QLHPDQGHP DQYHUWUDXW KDWWH� -HW]W�
ZR 0LRQ VR GDU�EHU QDFKGDFKWH� PDFKWH HV LKP HLQ ZHQLJ $QJVW�
(LQ 0RQDW ZDU ZDKUOLFK NHLQ =HLWUDXP� XP GLH 9HUWUDXHQVZ�U�
GLJNHLW HLQHV 0HQVFKHQ ]X EHXUWHLOHQ� 8QG GDQQ DXFK QRFK GLH
HLQHV 0ÃGFKHQV��� %HL DQGHUHQ -XQJV ZXVVWH HU PHLVWHQV VRIRUW�
ZR�UDQ HU ZDU� 0ÃGFKHQ ZDUHQ YLHO VFKZHUHU ]X GXUFKVFKDXHQ�
H/LDQQD�G:LHGHU ]ZDFNWH LKQ MHQH PHUNZ�UGLJ XQEHNDQQWH 6HLWH
VHLQHV +HU]HQV� GHU )UHXQGVFKDIW EHL :HLWHP QLFKW DXVUHLFKWH� ,Q
OHW]WHU =HLW JHVFKDK GLHV ùIWHUV� 'HU -XQJH VHXI]WH VFKZHU� /LDQQD
ZDU 6LQJOH� GDV ZXVVWH HU� 0LRQ YHUPXWHWH� GDVV VLH ÃKQOLFK YLHO
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I�U LKQ HPSIDQG� $EHU HU EUDFKWH HV WURW]GHP HLQIDFK QLFKW �EHU
VLFK� LKU ]X VDJHQ� ZDV HU I�U VLH HPSIDQG� 9LHOOHLFKW JLQJ HV LKU
JHQDXVR" 9LHOOHLFKW ZROOWH VLH DEHU GRFK EOR� )UHXQGVFKDIW XQG
]RJ VLFK ]XU�FN� VREDOG VLH HUIXKU� GDVV 0LRQ HPHKUG ZROOWH"""
2GHU YLHOOHLFKW OLHEWH VLH HLQHQ DQGHUHQ XQG HU ZXVVWH QL[ GDYRQ�
ZHLO VLH OLHEHU PLW LKUHQ )UHXQGLQQHQ GDU�EHU VSUDFK" 9LHOOHLFKW�
YLHOOHLFKW� YLHOOHLFKW K ZLH RIW KDWWH HU GLHVH *HGDQNHQ QXQ VFKRQ
GXUFK VHLQH +LUQZLQGXQJHQ JHTXÃOW� 0LRQ ]HUNQXIIWH GDV .LVVHQ
XQWHU VHLQHP .RSI� H6DJBV LKU HLQIDFK�G� ULHW LKP VHLQ 9HUVWDQG�
GRFK GHU -XQJH VS�UWH� ZLH VLFK VHLQ 0XW EHL GHU EOR�HQ 9RUVWHO�
OXQJ ZLQVHOQG YHUNURFK� H'X NùQQWHVW HV LKU VFKUHLEHQG� VFKOXJ
GHU 0XW NRPSURPLVVEHUHLW YRU�
H-D NODU� /LHEH /LDQQD� :LOOVWH PLW PLU JHKHQ" .UHX]H DQ� -D� 1ù�
9LHOOHLFKW� 2GHU JDQ] DOWPRGLVFK� /�0 +HU]"G� VSRWWHWH 0LRQV
9HU��VWDQG� 0LRQ EHYRU]XJWH GLH DOWPRGLVFKH 9DULDQWH� DEHU ZHQQ�
GDQQ ULFKWLJ� LQ GLH 5LQGH HLQHV %DXPHV JHVFKQLWWHQ� (U ZXVVWH
DXFK VFKRQ ZR� +RFK REHQ EHL /LDQQDV /LHEOLQJVDVWJDEHO LQ GHQ
6WDPP GHU PÃFKWLJHQ %XFKH� ZR VLH VR RIW ]XVDPPHQVD�HQ� XP
VLFK XQJHVWùUW ]X XQWHUKDOWHQ� 'RUW Z�UGH /LDQQD VHLQH /LHEHVHU�
NOÃUXQJ PLW 6LFKHUKHLW HQWGHFNHQ K XQG HU EUÃXFKWH NHLQ HLQ]LJHV
:ùUWFKHQ VDJHQ� 'HU -XQJH EHJO�FNZ�QVFKWH VLFK VHOEVW ]X GLH�
VHU JHQLDOHQ ,GHH� GUHKWH VLFK DXI GLH 6HLWH XQG VFKOLHI ZLHGHU HLQ�

$XVQDKPVZHLVH NRQQWH 0LRQ HV DQ GLHVHP 7DJ QLFKW HUZDU�
WHQ� GDVV GHU 0HLVWHU LKQ LQ GHQ )HLHUDEHQG HQWOLH�� (U YHUEUHLWHWH
HLQH VROFKH 8QUXKH LQ GHU :HUNVWDWW� GDVV GHU HEHQIDOOV VFKQLW�
]HQGH 'DQ VHLQH HLJHQH :HUNEDQN GUHKWH� XP GHQ IDKULJHQ -XQ�
JHQ DXV VHLQHP %OLFNIHOG ]X YHUEDQQHQ�
0LRQV NOHLQHV 7DVFKHQPHVVHU ODJ EHUHLWV LQ VHLQHU +RVHQWDVFKH�
ZHLO HU GLUHNW QDFK )HLHUDEHQG LQ GHQ %DXP NOHWWHUQ ZROOWH� 9RU
ODXWHU $XIUHJXQJ WULSSHOWH HU EHUHLWV HLQH KDOEH 6WXQGH YRU )HLHU�
DEHQG QXU QRFK XP GHQ JURE ]XJHVÃJWHQ +RO]EORFN KHUXP� +LQ
XQG ZLHGHU NULW]HOWH HU HLQLJH DEVWUXVH 0DUNLHUXQJHQ DXIV +RO]�
(LJHQWOLFK VROOWH 0LRQ GLH 6NXOSWXU LP %ORFN JHPÃ� 'DQV =HLFK�
QXQJ HDQOHJHQG� 'DI�U ZDU GHU -XQJH MHGRFK YLHO ]X XQNRQ]HQW�
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ULHUW� DOVR WDW HU GLH OHW]WH KDOEH 6WXQGH OLHEHU QXU VR� DOV Z�UGH HU
DUEHLWHQ� DXV $QJVW� DQ IDOVFKHQ 6WHOOHQ 0DWHULDO ZHJ]XVFKQLW]HQ�
=X 0LRQV *O�FN OLH� 'DQ LKQ IU�KHU JHKHQ� GHU -XQJH KÃQJWH GLH
6FKQLW]HLVHQ KDVWLJ LQ GHQ 6FKUDQN� 6R KDVWLJ� GDVV VLH PHWDOOLVFK
NOLUUHQG DQHLQDQGHUVWLH�HQ XQG GHU 0HLVWHU LKQ WDGHOQG ]X PHKU
9RUVLFKW PDKQWH� 0LRQ JHKRUFKWH P�KVHOLJ XQG IHJWH VHLQHQ $U��
EHLWVSODW] GDI�U LP (LOWHPSR� *O�FNOLFKHUZHLVH ZHKWH GLH ULHVLJH
6WDXEZRONH� GLH GHU -XQJH GDEHL DXIZLUEHOWH� QLFKW ELV ]X 'DQV
:HUNEDQN XQG HUVSDUWH LKP GDGXUFK HLQH ZHLWHUH 5�JH� (UOHLFK�
WHUW DWPHWH GHU 0HLV�WHU DXI� DOV 0LRQ ]XU 7�U KLQDXV LQ GHQ *DU�
WHQ VW�UPWH�
:ÃKUHQG 0LRQ �EHU GHQ 5DVHQ OLHI� VDK HU DXV GHP $XJHQZLQNHO�
ZLH VLFK GLH 9HUDQGDW�UH GHU 0RYÒV ùIIQHWH� %HOLD� HLQ NOHLQHV 7D�
EOHWW YRU LKUHP ULHVLJHQ %DE\EDXFK WUDJHQG� WUDW HWZDV VFKZHUIÃO�
OLJ KLQGXUFK� 0LRQ ZXUGH ZDUP XPV +HU]� GLH 0RYÒV ZDUHQ LP�
PHU JXW ]X LKP JHZHVHQ LQ GHQ � :RFKHQ� GLH HU MHW]W EHUHLWV KLHU
ZDU� %HOLD VWLHJ GLH 6WXIH KLQXQWHU� GHU -XQJH ZROOWH VHLQHQ %OLFN
VFKRQ DEZHQGHQ XQG ZHLWHUUHQQHQ� GD VDK HU SOùW]OLFK� ZLH VLH
ILHO� 'HU /ÃQJH QDFKL DXI LKUHQ NXJHOUXQGHQ %DXFK� 0LRQ EOLHE
ZLH DQJHZXU]HOW VWHKHQ� 0LW SRFKHQGHP +HU]HQ HUZDUWHWH HU HL�
QHQ 6FKUHL� RGHU GDVV VLH VLFK DXIUDSSHOQ Z�U�GH� 'RFK VLH EOLHE
VWXPP XQG UHJORV OLHJHQ� 0LRQ VS�UWH MÃK $QJVW LQ VLFK DXIVWHL�
JHQ� H6WHK DXI� VWHK DXI� VWHK DXI�G� EHVFKZRU HU %HOLDV NOHLQH *H�
VWDOW YHU]ZHLIHOW LQ *HGDQNHQ� 6HLQ 3XOV EHJDQQ ]X UDVHQ� JHEDQQW
YRQ LKUHP I�UFKWHUOLFK OHEORVHQ $QEOLFN VHW]WHQ VLFK VHLQH )��H
LQVWLQNWLY LQ %HZHJXQJ� (K GHU -XQJH VLFK YHUVDK� UDQQWH HU �EHU
GLH :LHVH ]XP +DXV ]XU�FN� VR ODXW ZLH HU NRQQ�WH EU�OOHQG�
J'$1� '$1��� '$$$1���I 0LRQ KDWWH GLH +ÃOIWH GHV :HJV
JHVFKDIIW� GD HUVFKLHQ GHU 0HLVWHU PLW ZHKHQGHU� ZHL�HU 0ÃKQH
XQG VSULQWHWH DXI LKQ ]X� 'HU -XQJH ZLHV LP 5HQQHQ PLW HLQHP
$UP 5LFKWXQJ 9HUDQGD� J%HOLD JHVW�U]W���I� VFKULH HU NHXFKHQG�
'DQ ERJ IOLQN DE� VSUDQJ �EHU GLH EUHLWH $EEùVFKXQJ DXI GDV EH�
SIODQ]WH )ODFKGDFK GHU :HUNVWDWW XQG �EHUTXHUWH HV UHQQHQG�
(LJHQWOLFK ZDU HV VWUHQJ YHUERWHQ �EHU GDV 'DFK ]X ODXIHQ� ZHLO
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%HOLD XP LKUH ZXQGHUVFKùQHQ� GLFKW VWHKHQGHQ� NQLHKRKHQ %OX�
PHQ $QJVW KDWWH� $XVJHUHFKQHW LKU 0DQQ WUDW GLHVHV 9HUERW XQG
GLH %OXPHQ QXQ PLW )��HQ� 6SÃWHU ZXQGHUWH 0LRQ VLFK� GDVV 'DQ
NHLQH HLQ]LJH %OXPH SODWWJHWUHWHQ KDWWH K ZÃUH HU QÃKHU GUDQ JH�
ZHVHQ� KÃW�WH HU VHKHQ NùQQHQ� ZLH GLH %OXPHQ NXU] EOLW]VFKQHOO
EHLVHLWH K�SIWHQ XQG HLQH NOHLQH� GDQ�JHUHFKWH *DVVH ELOGHWHQ�
+DVWLJ NQLHWH GHU 0HLVWHU QHEHQ VHLQHU )UDX QLHGHU� 0LRQ VFKOXJ
OLHEHU GHQ :HJ DP +DXV YRUEHL �EHU GLH 7HUUDVVH HLQ XQG JHODQJ��
WH GXUFK GLH :RKQXQJ DXI GLH 9HUDQGD� ZR %HOLD �HLQ ELVVFKHQ
EODVV� LQ]ZLVFKHQ DXI GHP %RGHQ VD�� 'HP -XQJHQ ILHO HLQ 6WHLQ
YRP +HU]HQ� J$OOHV RND\"I� IUDJWH HU ZLOG NHXFKHQG�
J-DI� VHXI]WH VLH� JDOOHV JXW�I
'DQV $XJHQEUDXHQ ]XFNWHQ� J'X ZDUVW RKQPÃFKWLJ�I
J8QV JHKWBV JXWI� EHKDXSWHWH %HOLD VFKZDFK�
J:LU IDKUHQ EHVVHU ]XP $U]W� /LHEHV�I
J0HLQHU KDW VFKRQ ]XI� VFKQDXIWH VLH� VLFK GHQ %DXFK KDOWHQG�
J'DQQ HEHQ LQV .UDQNHQKDXV� %HOOFKHQ�I
J$OOHV� QXU GDV QLFKW� 'DQI� VFKQDXEWH VLH� gUJHU JHVHOOWH VLFK ]XU
6RUJH LQ 'DQV *HVLFKW� J:LOOVW GX GDV %DE\ YHUOLHUHQ"I
J:LHVR" 8QV JHKWBV JX K $$$+�I� VFKULH VLH RKUHQEHWÃXEHQG�
'DQ GU�FNWH VLH DQ VLFK� ELV HV YRU�EHU ZDU� 'DQQ PHLQWH HU IHVW�
J(QGH GHU 'LVNXVVLRQI XQG KRE VLH KRFK�
J,FK ZLOO QLFKWI� MDSSWH %HOLD� JLQV .UDQNHQKDXV�I
J*XW� ZLU IDKUHQ ]XP *HEXUWVKDXVI� JDE 'DQ QDFK� :ÃKUHQG HU
VLH XPVLFKWLJ GXUFK GLH 7�U LQV :RKQ]LPPHU WUXJ� ILHO VHLQ %OLFN
DXI GHQ -XQJHQ� J0LRQ� VDJ ELWWH $QQLH %HVFKHLG� VLH PùFK�WH XQV
GD DQN�QGLJHQ� MD" �'HU -XQJH QLFNWH�� 'DQNH�I 'DQ WUXJ %HOLD
GXUFK GLH :RKQXQJ LQ GDV 7UHSSHQKDXV� ZR 0LRQ LKQHQ J9LHO
*O�FN�I Z�QVFKWH XQG GLH 7UHSSH ]X $QQLH KLQDXI IOLW]WH�
6HLW 6WXQGHQ VD�HQ VLH DEZDUWHQG LP .UHLV XP HLQ 7HOHIRQ KH�
UXP� /LDQQD� GLH =ZLOOLQJH� 2SD &RQQ\� $QQLH� 9DO� )HHOLQD XQG
QD�W�UOLFK 0LRQ� GHQ $QQLH QLFKW PHKU KDWWH JHKHQ ODVVHQ� QDFK�
GHP HU LKU 'DQV 1DFKULFKW DXVJHULFKWHW KDWWH� ,Q]ZLVFKHQ ZDU HV
1DFKW� $Q�QLHV M�QJVWH 7ùFKWHU )ORUD XQG (OOD VFKOLHIHQ OÃQJVW�
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(LQH NQDSSH 6WXQGH YRU 0LWWHUQDFKW VFKULOOWH GDV 7H�OHIRQ� J1HXH
0DPD XQG 6ùKQFKHQ VLQG ZRKODXII� YHUN�QGHWH $QQLH JO�FNOLFK
XQG VFKHXFKWH /LDQQD XQG 0LRQ ]X %HWW� 'HP -XQJHQ ZDU GDV
UHFKW� GHQQ HU KDWWH GHQ 3ODQ� KHXWH GLH /LHEHVHUNOÃUXQJ LQ /LDQ��
Q�DV %DXP ]X VFKQHLGHQ �ZRKO ZLVVHQG� GDVV HU PRUJHQ YLHOOHLFKW
QLFKW PHKU GHQ 0XW GD]X KDEHQ Z�UGH� QRFK QLFKW DXIJHJHEHQ�
REZRKO HV GUDX�HQ GXQNHO ZDU� ²EHU GDV .OHWWHUQ LQ )LQVWHUQLV
PDFKWH HU VLFK NHLQH 6RUJHQ� /LDQQD KDWWH LKQ LQ GHQ OHW]WHQ :R�
FKHQ RIW KLQDXIJHI�KUW� VRGDVV 0LRQ GLH $EVWÃQGH XQG 3RVLWLR�
QHQ GHU gVWH JHQDX NDQQWH� 2EHQGUHLQ KHUUVFKWH 9ROOPRQG�
'HU -XQJH YHUDEVFKLHGHWH VLFK XQG JLQJ KLQXQWHU LQ GLH :RKQXQJ
GHU 0RYÒV� GDPLW HV ZHQLJVWHQV VR DXVVDK� DOV ZROOWH HU WDWVÃFK�
OLFK ]X %HWW JHKHQ� 0LRQ ERJ MHGRFK JDU QLFKW LQ 'DQV %�UR HLQ�
GXUFK GDV HU LPPHU LQ GDV 7UHSSHQKDXV VHLQHV 7XUPHV JHODQJWH�
VRQGHUQ JLQJ LQ GHQ *DUWHQ� )OLQN UDQQWH GHU -XQJH ]XP %DXP�
(U JHGDFKWH� QRFK YRU 0LWWHUQDFKW LQ VHLQ %HWW ]X VWHLJHQ� $X�HU�
GHP ZROOWH 0LRQ GHP 0HLVWHU �GHU MD PùJOLFKHUZHLVH EDOG ZLH�
GHUNDP� QLFKW EHJHJQHQ� ZHQQ HU NXU] YRU 0LWWHUQDFKW DXV GHP
*DUWHQ VWLHIHOWH� 2EZRKO LKP GLH 0RYÒV YLHOH )UHLKHLWHQ OLH�HQ�
Z�UGH GDV PLW 6LFKHUKHLW YHUZXQGHUWH )UDJHQ JHEHQ� :HLO 0LRQ
QLFKW VRQGHUOLFK EHJDEW ZDU� ZHQQ HV GDUXP JLQJ� VSRQWDQ JXWH
$XVUHGHQ ]X HUILQGHQ� EHHLOWH HU VLFK OLHEHU�
/HLGHU IDQG 0LRQ VHLQH JHZRKQWHQ gVWH QLFKW DXI $QKLHE� ZHV�
KDOE GHU $XIVWLHJ XQSODQPÃ�LJ ODQJH GDXHUWH� (QGOLFK HUUHLFKWH
GHU -XQJH /LDQQDV /LHEOLQJVDVWJDEHO KRFK REHQ LP %DXP XQG OLH�
VLFK ULWWOLQJV DXI HLQHP GHU gVWH QLHGHU� 6HLQ +DQG\ WDXFKWH GHQ
VLOEHUJUDXHQ� JODWWHQ 6WDPP GHU %XFKH LQ HLQ NDOWHV /LFKW� 0LRQ
ZÃKO�WH HLQH 6WHOOH LQ $XJHQKùKH� NODSSWH GDV 7DVFKHQPHVVHU DXI
XQG VFKQLWW GLH %XFKVWDEHQ XQG 5HFKHQ]HLFKHQ VFKùQ LQ GLH 5LQ��
GH� =X JXWHU /HW]W XPUDQGHWH GHU -XQJH GDV *DQ]H PLW HLQHP
+HU]� EHP�KW RUGHQWOLFK V\PPHWULVFKH %ùJHQ XQG ULFKWLJ UXQGH
5XQGXQJHQ ]X VFKQHLGHQ� ZDV VLFK YLHO OHLFKWHU DQKùUW� DOV HV WDW�
VÃFKOLFK LVW� $QVFKOLH�HQG VWHFNWH 0LRQ GDV 0HVVHU HLQ XQG EH��
JXWDFKWHWH VHLQ :HUN JDQ] ]XIULHGHQ� /HLVHV *ORFNHQJHOÃXW GUDQJ
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GXUFK GLH 1DFKW� H2K YHUIOL[W� VFKRQ 0LWWHUQDFKW�G� VFKUHFNWH GHU
-XQ��JH DXV VHLQHQ %HWUDFKWXQJHQ� HLOLJ GDV +DQG\ ZHJVWHFNHQG�
3OùW]OLFK ZDQN��WH GHU GLFNH $VW� DXI GHP HU VD�� KùFKVWEHGHQN�
OLFK� J(UGEHEHQ" 2K QHLQI� IO�VWHUWH 0LRQ HQWVHW]W� (U JHULHW LQ
HLQH XQKHLOYROOH 6FKZDQNEHZHJXQJ� JULII +DOW VXFKHQG QDFK GHQ
gVWHQ ULQJVXP XQG HUVWDUUWH YRU 6FKUHFN� -HGHU $VW� QDFK GHP HU
JULII� ERJ VLFK� VRGDVV HU LKQ QLFKW ]X IDVVHQ EHNDP� 5XFNDUWLJ
ERFNWH GHU $VW XQWHU LKP� 0LRQ VW�U]WH U�FNOLQJV LQ GLH 7LHIH�
J$DDDDDD==DDDDDDDDDDDDDK���I (U ILHO XQG ILHO� 1LFKWV EUHPVWH
VHLQHQ IUHLHQ )DOO K DOOH XQWHUHQ gVWH ZLFKHQ HOHJDQW DXV� 0LRQ
EHNDP I�UFKWHUOLFKH $QJVW YRU GHP $XISUDOO� 'HU -XQJH KDWWH
JUR�HV *O�FN� .XU] EHYRU HU DXI GHP %RGHQ ]HUVFKHOOWH� ILQJ HLQ
GLFNHU $VW GHU %XFKH VHLQHQ 6WXU] VDQIW DE XQG VWHOOWH LKQ EHKXW�
VDP DXI GLH :LHVH� J9HUOLHEWHU 1DUUI� EUXPPWH GHU %DXP� EHYRU
VLFK GHU $VW LQ VHL�QH YRU�KH�U�L�JH 3RVLWLRQ ]XU�FNERJ�
H'HU %DXP O�H�E�W����G� KLHOW 0LRQV 9HUVWDQG I�U GDV 3URWRNROO IHVW�
RKQH HV ]X EHJUHLIHQ� 'HU -XQJH NRQQWH HV NDXP JODXEHQ� KHUDE�
JHVW�U]W DXV PLQGHVWHQV �� 0HWHUQ +ùKH� +LHU VWDQG HU� JHUHWWHW
YRQ HLQHP %DXP� 2KQH HLQHQ .UDW]HU� J6FKÃQGHU�I� NUHLVFKWH HV
KLQWHU LKP� (K 0LRQ VLFK YHUVDK� SHLWVFKWH HLQ G�QQHU $VW �EHU
VHLQHQ 5�FNHQ� J(OHQGHU� 5RKOLQJ�I:LHGHU ILQJ VLFK GHU 5�FNHQ
GHV -XQJHQ � +LHEH� 0LRQ IXKU KHUXP� $OOHV ILQVWHU� 6FKODJDUWLJ
EHOHXFKWHWH GHU XPZùONWH 0RQG HLQHQ MXQJHQ� � 0HWHU KRKHQ�
VHKU ]RUQLJHQ .LUVFKEDXP� GHU RIIHQVLFKWOLFK JHGDFKWH� LKP QRFK
PHKU 6FKOÃJH ]X YHUSDVVHQ� 0LRQ HUJULII LQVWLQNWLY GLH )OXFKW�
J+LHUJHEOLHEHQ�I� NUHLVFKWH HV EHIHKOHQG KLQWHU LKP� 0LRQ VDK LP
/DXIHQ ]XU�FN� 'HU .LUVFKEDXP K UDQQWH LKP QDFK��� 9ùOOLJ HQW�
VHW]W UDQQWH GHU -XQJH� VR VFKQHOO ZLH HU NRQQWH� 'LH 9HUDQGD�%H�
OHXFKWXQJ GHU 0RYÒV IODPPWH DXI� 0LRQ VDK HV XQG ZXVVWH HQG�
OLFK PLW *HZLVVKHLW� GDVV HU LQ GLH NRUUHNWH 5LFKWXQJ UDQQWH� 'D
VFKODQJ VLFK HWZDV XP VHLQHQ OLQNHQ )X�NQùFKHO XQG ]RJ VLFK
EOLW]VFKQHOO ]X� H(LQH :XU]HO�G +DUW VW�U]WH GHU -XQJH EÃXFKOLQJV
]X %RGHQ� 6FKPHU] UDXEWH LKP GLH /XIW� HU EHNDP MHGRFK NHLQH
=HLW ]XP (LQDWPHQ� XQ]ÃKOLJH gVWH VFKOXJHQ DXI VHLQHQ 5�FNHQ
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HLQ� ,QVWLQNWLY VFKODQJ GHU -XQJH EHLGH $UPH XP VHLQHQ .RSI�
EH�KLHOW VHLQ *HVLFKW LP VFK�W]HQGHQ *UDV XQG YHUVXFKWH WUHWHQG�
VHLQHQ )X�NQùFKHO DXV GHU :XU]HOVFKOLQJH ]X ]LHKHQ�
J+DOW VWLOO�I� Z�WHWH VHLQ *HJQHU XQG GURVFK NUÃIWLJHU DXI LKQ HLQ�
%LVKHU KDWWH GHU JXWH� GLFNH %DXPZROOVWRII GHV 3XOOLV GLH 6FKOÃJH
JUù�WHQWHLOV DEJHIDQJHQ� GRFK MHW]W GUDQJHQ VLH SUREOHPORV GXUFK
GHQ 6WRII XQG KLQWHUOLH�HQ XQ]ÃKOLJH 6WULHPHQ DXI 0LRQV 5��
FNHQ� GLH LKP KHL�H 7UÃQHQ LQ GLH $XJHQ WULHEHQ� 2EZRKO 0LRQ
ZLOG VWUDPSHOWH� XPVFKODQJHQ ZHLWHUH :XU]HOQ VHLQH %HL�QH� ELV HU
VLFK QLFKW PHKU U�KUHQ NRQQWH� 0LRQ ZROOWH VFKUHLHQ� VHLQH OXIW�
OHHUH /XQJH EUDFKWH QXU HLQ 5ùFKHOQ ]XVWDQ�GH� +LOIORV QDFK /XIW
MDSSHQG ODJ HU GD� HLQHP %DXP DXVJHOLHIHUW� GHU HUEDUPXQJVORV
LPPHU ZHLWHU DXI LKQ HLQVFKOXJ�

2E 0LRQ DXV GLHVHU PLVVOLFKHQ /DJH HQWNRPPHQ NDQQ"
'DV HUIDKUHQ 6LH LP %XFK� GHQQ QXQ VLQG 6LH DP (QGH
GHU ;;;/�9HUVLRQ GHU /HVHSUREH DQJHNRPPHQ�

%HVWHOOHQ 6LH GLH (UVWDXVJDEH GHU :RRG�:HOW DE VRIRUW
EHL XQV LP 2QOLQH�6KRS XQG HUOHEHQ 6LH 0LRQV IDQWDV�
WLVFKH $XVELOGXQJ�
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