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:HQQ�*RWWHV�*QDGH�.UHLVH�]LHKW�
�.RULQWKHU����²���

�

ª:HQQ�*RWWHV�*QDGH�.UHLVH�]LHKW©�²�'LH�.ROOHNWH�NRPPW�
MHW]W�QRFK�QLFKW�²�DEHU�HLQ�6SHQGHQDXIUXI��HLQ�6W�FN�
GDUDXV�²�GDV�LVW�KHXWH�GHU�3UHGLJWWH[W��

$QODVV��HUVWH�+LOIVDNWLRQ�GHU�.LUFKH�

$QODVV�LVW�GLH�HUVWH�JUR�H�RUJDQLVLHUWH�+LOIVDNWLRQ�GHU�
.LUFKH��GLH�XQV�EHNDQQW�LVW���

'LH�8UJHPHLQGH�LQ�-HUXVDOHP�ZDU�LQ�VFKZHUH�
ZLUWVFKDIWOLFKH�1RW�JHUDWHQ���

6WDDWOLFKH�+LOIHQ�JDE�HV�VRZLHVR�NHLQH�²�DEHU�HLQ�JXW�
IXQNWLRQLHUHQGHV�M�GLVFKHV�VR]LDOHV�1HW]��'XUFK�GLH�
6\QDJRJH�JDE�HV�$OWHQKLOIH��.UDQNHQKLOIH��:LWZHQKLOIH��
:DLVHQKLOIH��$UPHQNDVVHQ��VRJDU�8QWHUVW�W]XQJ�I�U�
)UHPGH�XQG�'XUFKUHLVHQGH��ZHQQ�VLH�LQ�1RW�ZDUHQ���

'DV�ZDU�YRUELOGOLFK�XQG�KDW�EHVWHQV�IXQNWLRQLHUW�²�ELV�
GLHVHU�%HVFKOXVV�NDP��:HQQ�HLQ�-XGH�&KULVW�ZLUG��VLFK�]X�
-HVXV�EHNHQQW��ZLUG�NHLQH�8QWHUVW�W]XQJ�PHKU�JHZlKUW��
HU�YHUOLHUW�DOOH�$QVSU�FKH��'HQ�-HVXVMXGHQ�ZLUG�GLH�
5HQWH�JHVWULFKHQ�²�XQG�DOOH�DQGHUHQ�/HLVWXQJHQ�GD]X�²�
G�K��GLH�&KULVWHQ�LQ�-HUXVDOHP�KDEHQ�PLW�HLQHP�6FKODJ�
DOOH�6R]LDOOHLVWXQJHQ�HLQJHE��W��

-HW]W�PXVVWH�GLH�*HPHLQGH�HLQVSULQJHQ��XP�VLH�]X�
YHUVRUJHQ��$OOHUGLQJV�KDWWHQ�GLH�HLQ�GHPRJUDILVFKHV�

3UREOHP��YLHOH��GLH�]X�YHUVRUJHQ�ZDUHQ�²�XQG�ZHQLJH��
GLH�HLQ]DKOHQ�NRQQWHQ��'LHVH�ZHQLJHQ�²�YLHOH�YRQ�LKQHQ�
KDEHQ�LKUHQ�%HVLW]�VHKU�JUR�]�JLJ�]XU�9HUI�JXQJ�JHVWHOOW�
²�ELV�KLQ�]XP�9HUNDXI�LKUHU�,PPRELOLHQ��

'DQQ�NDP�GLHVH�MDKUHODQJH�'�UUH�GD]X�]XU�=HLW�YRQ�
.DLVHU�&ODXGLXV��GD�ZXUGH�HV�DXFK�EHL�GHQ�
%HVVHUYHUGLHQHQGHQ�NQDSS�²�XQG�HWOLFKH�PXVVWHQ�QLFKW�
QXU�VSDUHQ�XQG�UHFKQHQ��VRQGHUQ�ULFKWLJJHKHQG�KXQJHUQ��

'D�KDW�3DXOXV�HV�]X�VHLQHP�3URMHNW�JHPDFKW��GHQ�
&KULVWHQ�LQ�-HUXVDOHP�ILQDQ]LHOO�]X�KHOIHQ��'DI�U�KDW�HU�
DXVI�KUOLFK�XQG�HLQGU�FNOLFK�JHZRUEHQ�²�LP�]ZHLWHQ�
.RULQWKHUEULHI�]ZHL�.DSLWHO�ODQJ��6SDQQHQG��ZLH�HU�GDV�
PDFKW���

:LU�Z�UGHQ�YHUPXWOLFK�HLQGULQJOLFK�GLH�VFKZLHULJHQ�/DJH�
LQ�-HUXVDOHP�VFKLOGHUQ�²�DP�EHVWHQ�HLQ�SDDU�EHZHJHQGH�
(LQ]HOVFKLFNVDOH��6HKHQ�ZLU��ZLH�3DXOXV�GDV�PDFKW�²�LFK�
OHVH�GHQ�3UHGLJWWH[W�DXV��.RU����²���

��'LHV�DEHU��:HU�VSDUVDP�VlW�³��
VSDUVDP�ZLUG�HU�DXFK�HUQWHQ���
XQG�ZHU�DXI�6HJHQ�VlW�³��
VHJHQVUHLFK�ZLUG�HU�DXFK�HUQWHQ���

��-HGHU��ZLH�HU�VLFK�LQ�VHLQHP�+HU]HQ�
YRUJHQRPPHQ�KDW��QLFKW�ZLGHUZLOOLJ�RGHU�XQWHU�
'UXFN��GHQQ��ªHLQHQ�KHLWHUHQ�*HEHU�OLHEW�*RWW©��

��*RWW�DEHU�KDW�GLH�.UDIW��HXFK�MHGH�*QDGH�
�EHUUHLFKOLFK�]X�JHEHQ��GDPLW�LKU�LQ�DOOHP�
DOOH]HLW�DOOHV�KDEW��ZDV�LKU�EUDXFKW�XQG��EHUUHLFK�
VHLG�]X�DOOHP�JXWHQ�:HUN��
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��ZLH�JHVFKULHEHQ�VWHKW��ª(U�KDW�DXVJHVWUHXW��HU�
KDW�GHQ�$UPHQ�JHJHEHQ��VHLQH�*HUHFKWLJNHLW�
EOHLEW�LQ�(ZLJNHLW�©�

���'HU�DEHU�6DPHQ�JLEW�GHP�6lPDQQ�XQG�%URW�]XU�
6SHLVH��GHU�ZLUG�DXFK�HXFK�6DPHQ�JHEHQ�XQG�LKQ�
PHKUHQ�XQG�ZDFKVHQ�ODVVHQ�GLH�)U�FKWH�HXUHU�
*HUHFKWLJNHLW��

����XQG�LKU�ZHUGHW!�LQ�DOOHP�UHLFK�JHPDFKW�]X�
DOOHU�)UHLJHELJNHLW��GLH�EHZLUNW��ZHQQ�ZLU�GLHVH�
*DEH��EHUEULQJHQ��'DQN�DQ�*RWW��

���'HQQ�GHU�'LHQVW�GLHVHU�2SIHUJDEH�I�OOW�QLFKW�
QXU�GHQ�0DQJHO�GHU�+HLOLJHQ�DXV��VRQGHUQ�ZLUG�
ZHLWHUZLUNHQ�DOV�YLHOIlOWLJHU�'DQN�DQ�*RWW��

���LQIROJH�GHU�%HZlKUXQJ��GLH�VLFK�LQ�GLHVHP�
'LHQVW�]HLJW��SUHLVHQ�VLH�*RWW��EHU�HXUHP�
*HKRUVDP�LP�%HNHQQWQLV�]XP�(YDQJHOLXP�&KULVWL�
XQG��EHU�GHU�$XIULFKWLJNHLW�HXUHU�*HPHLQVFKDIW�
PLW�LKQHQ�XQG�DOOHQ��

���8QG�LQ�LKUHP�*HEHW�I�U�HXFK�VHKQHQ�VLH�VLFK�
QDFK�HXFK�ZHJHQ�GHU��EHUUDJHQGHQ�*QDGH�*RWWHV�
EHL�HXFK��

���'DQN�VHL�*RWW�I�U�VHLQH�XQEHVFKUHLEOLFKH�*DEH��

3DXOXV�OlVVW�VLFK�GLHVH�*HOHJHQKHLW�HQWJHKHQ�²�HU�
VFKLOGHUW�QLFKW�GLH�VFKZLHULJH�/DJH�²�HUZlKQW�VLH�QXU�
NXU]��LP�1HEHQVDW]��(U�GU�FNW�QLFKW�DXI�GLH�7UlQHQGU�VH�
²�VWDWWGHVVHQ�VDJW�HU��ZHVKDOE�.ROOHNWHVDPPHOQ�HLQ�
K|FKVW�JHLVWOLFKHU�9RUJDQJ�LVW��

*HQDXJHQRPPHQ�HU]lKOW�HU�HLQH�*HVFKLFKWH��HU�HU]lKOW��
ZDV�GDGXUFK�DXVJHO|VW�ZHUGHQ�ZLUG��

(PSIHKOXQJ��DXI�6HJHQ�VlHQ���
6HLQ�(LQVWLHJ��]ZHL�$UWHQ��ZLH�PDQ�GDV�PLW�GHP�*HEHQ�
KDOWHQ�NDQQ��

��'LHV�DEHU��:HU�VSDUVDP�VlW�³�VSDUVDP�ZLUG�HU�
DXFK�HUQWHQ���
XQG�ZHU�DXI�6HJHQ�VlW�³�VHJHQVUHLFK�ZLUG�HU�DXFK�
HUQWHQ���

'DV�LVW�]HQWUDOH�7KHVH��ZHQQ�'X�I�U�*RWW�JLEVW�²�GDV�LVW�
QLFKW�HLQH�$XVJDEH��GDV�LVW�HLQH�,QYHVWLWLRQ��:DV�'X�

JLEVW�I�U�*RWWHV�5HLFK��LVW�6DDWJXW��2.��'X�NDQQVW�HV�
QLFKW�HVVHQ�²�DEHU�HV�LVW�QLFKW�HLQIDFK�ZHJ�²�HV�LVW�
HLQJHVlW�XQG�ZLUG�ZDFKVHQ�XQG�]X�'LU�]XU�FNNRPPHQ��
'X�ZLUVW�HV�HUQWHQ��

8QG�HV�LVW�NODU��ZHQQ�LFK�QXU�JDQ]�ZHQLJ�DXVVlH��GDQQ�
ZHUG�LFK�DXFK�QXU�ZHQLJ�HUQWHQ��ORJLVFK��

8QG�ZHQQ�LFK�YLHO�DXVVlH�²�GDQQ�ZHUGH�LFK�DXFK�
HQWVSUHFKHQ�YLHO�HUQWHQ��YLHO�PHKU�DOV�LFK�HLQJHVHW]W�
KDEH��

ZHU�DXI�6HJHQ�VlW�³�VHJHQVUHLFK�ZLUG�HU�DXFK�
HUQWHQ���

ªDXI�6HJHQ©��VR�Z|UWOLFK��GDV�KHL�W�]XP�HLQHQ�
ªUHLFKOLFK©�²�ZHQQ�*RWW�VHJQHW��GDQQ�LVW�GDV�QLFKW�NQDSS�
XQG�NlUJOLFK��GDQQ�LVW�GDV�UHLFKOLFK��

ª$XI�6HJHQ©�²�GDV�KHL�W�QRFK�ZDV�DQGHUHV��LFK�KDEH�HLQ�
%LOG�YRU�$XJHQ��ZDV�GDUDXV�ZHUGHQ�ZLUG��6HJHQ���



� ��

:HU�VR�JLEW��KDW�HLQHQ�EHVWLPPWHQ�%OLFN���

• 1LFKW�VR��ª2K��MHW]W�KDEH�LFK�GDV�JHJHEHQ�²�RRRFK�
XQG�MHW]W�KDE�LFK�VR�YLHO�ZHQLJHU�LQ�PHLQHP�
*HWUHLGHVDFN�©��

• 6RQGHUQ�VR��ª,FK�VHK�VFKRQ�YRU�PLU��ZDV�DXV�GLHVHQ�
.|UQHUQ�ZHUGHQ�ZLUG��GLH�ZHUGHQ�NHLPHQ�XQG�
DXIJHKHQ�XQG�JUR�H�bKUHQ�WUDJHQ�²�GDV�JLEW�HLQH�
(UQWH�©��

$XI�6HJHQ�VlHQ��'DV�VFKRQ�YRU�$XJHQ��ZDV�*XWHV�GDUDXV�
ZHUGHQ�ZLUG��1LFKW�ZHJJHEHQ�Ö�LQYHVWLHUHQ�²�LP�%OLFN�
DXI�GLH�(UQWH��

ª'DV�NHQQW�,KU©��VDJW�3DXOXV��ªVR�OlXIW�GDV�DXFK�LP�
JHLVWOLFKHQ�/HEHQ��VR�OlXIW�GDV�DXFK�EHLP�7KHPD�
*HEHQ�©�

��ªHLQHQ�KHLWHUHQ�*HEHU�OLHEW�*RWW©��

ª2.©��N|QQWH�PDQ�VDJHQ��ªZHQQ�GDV�VR�LVW��GDQQ�VROOWH�
LFK�PLFK�YLHOOHLFKW�]XVDPPHQUHL�HQ��GDQQ�PXVV�LFK�KDOW��
MHW]W�DEHU�'UXFN©��

ª6WRS©�VDJW�3DXOXV��ªGDPLW�KlWWHW�LKU�PLFK�
PLVVYHUVWDQGHQ©���

��-HGHU��ZLH�HU�VLFK�LQ�VHLQHP�+HU]HQ�
YRUJHQRPPHQ�KDW��QLFKW�ZLGHUZLOOLJ�RGHU�XQWHU�
'UXFN��GHQQ�ªHLQHQ�KHLWHUHQ�*HEHU�OLHEW�*RWW©��

ªhEHUOHJW�(XFK�GDV�]X�+DXVH��LQ�5XKH�²�NHLQ�
*UXSSHQGUXFN��NHLQ�HLJHQHU�'UXFN��QLFKW��ZHQQ�LKU�
HLJHQWOLFK�JDU�QLFKW�ZROOW�QXU�DXV�9HUSIOLFKWXQJ�²�GDV�LVW�
QLFKW�GDV��ZDV�*RWW�VLFK�Z�QVFKW©��

ªHLQHQ�KHLWHUHQ�*HEHU�OLHEW�*RWW©�

,FK�ZHL���LKU�KDEW�GDV�YHUPXWOLFK�DQGHUV�LP�2KU��LP�
6RXQG�GHU�/XWKHUELEHO���

(LQHQ�IU|KOLFKHQ�*HEHU�KDW�*RWW�OLHE��

GDV�:RUW��L�ODURQ��KHL�W�]XHUVW�ªKHLWHU©�XQG�GDQQ�DXFK�

ªIU|KOLFK©�RGHU�ªHUIUHXOLFK©��3DXOXV�KDW�GDV�QLFKW�
HUIXQGHQ�²�HU�]LWLHUW�GDV�DXV�6SU�FKH�����D��QXU�LQ�/;;�²�
YJO��6SU�����D���

(LQHQ�KHLWHUHQ�0DQQ��GHU�JLEW��VHJQHW�*RWW��

(LQ�VFK|QHU�$QEOLFN��GD�LVW�HLQHU��GHU�LVW�KHLWHU�XQG�
IU|KOLFK�²�PDO�VHKHQ��ZDV�PDFKW�GHU�JUDGH"�²�$K��HU�JLEW�
YRQ�GHP��ZDV�HU�KDW�DQ�VROFKH��GLH�HV�EUDXFKHQ�XQG�GDV�
PDFKW�LKP�RIIHQVLFKWOLFK�)UHXGH��HU�LVW�JDQ]�JHO|VW�XQG�
HQWVSDQQW��(LQ�VFK|QHV�%LOG�²�GD�JXFNW�DXFK�*RWW�LPPHU�
ZLHGHU�JHUQH�KLQ��

0|FKW�LFK�VR�HLQHU�ZHUGHQ��P|FKWH�LFK�VR�HLQH�ZHUGHQ"��
0|FKWHVW�'X�VR�HLQHU�ZHUGHQ��P|FKWHVW�'X�VR�HLQH�VHLQ"����
³�

.RSINLQR�

:LH�GDV�JHKW"�0LW�'UXFN�JHKW�HV�QLFKW�²�ZLH�DOVR�GDQQ"��

1XQ��XQVHUH�*HI�KOH�XQG�XQVHUH�(QWVFKHLGXQJHQ�²�HLQ�
JDQ]�ZLFKWLJHU�0HFKDQLVPXV�LVW�GDV�%LOG�GHU�=XNXQIW��GDV�
ZLU�MH�GDPLW�YHUELQGHQ��:HOFKH�*HVFKLFKWH�ZLUG�

SDVVLHUHQ��ZHQQ�LFK�GDV�VR�PDFKH"�8QG�ZDV�SDVVLHUW��
ZHQQ�LFK�PLFK�VR�HQWVFKHLGH���
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6WlQGLJ�KDEHQ�ZLU�VROFKH�6]HQDULHQ�LP�.RSI��HLQH�$UW�
)LOPH�RGHU�+|UVSLHOH�RGHU�ZLH�DXFK�LPPHU�²�VWlQGLJ�
EDXHQ�ZLU�VROFKH�*HVFKLFKWHQ��GDV�JHKW�JDQ]�
DXWRPDWLVFK��:LU�VLQG�XQVHUH�HLJHQHQ�'UHKEXFKDXWRUHQ�
XQG�5HJLVVHXUH��'LHVH�*HVFKLFKWHQ�EHHLQIOXVVHQ�XQV�JDQ]�
HQRUP��GLH�VRUJHQ�GDI�U�GDVV�ZLU�XQV�ULFKWLJ�JXW�I�KOHQ�²�
RGHU�HOHQG��6ROFKH�*HVFKLFKWHQ�EULQJHQ�XQV�GD]X��XQV�VR�
]X�HQWVFKHLGHQ�RGHU�VR��GLHV�]X�WXQ�XQG�GDV�]X�ODVVHQ��
2E�GLH�UHDOLVWLVFK�VLQG�RGHU�QLFKW��VSLHOW�GDEHL�NHLQH�
5ROOH���

(LQH�XQHQGOLFKH�*HVFKLFKWH�
3DXOXV�KDW�]ZHL�0|JOLFKNHLWHQ�YRUJHVWHOOW���

���NlUJOLFK�VlHQ��VR�HLQ�ELVVFKHQ�²�PLVVPXWLJ�XQG�XQWHU�
'UXFN��

���RGHU�GLH�]ZHLWH�0|JOLFKNHLW��DXI�6HJHQ�VlHQ�²�
UHLFKOLFK��KHLWHU�XQG�JHO|VW��

MHW]W�JLEW�HU�XQV�HLQH�+LOIH�²�HU�VDJW��GLHVH�]ZHLWH�
0|JOLFKNHLW��GDPLW�KDE�LFK�(UIDKUXQJ��GLHVH�*HVFKLFKWH�
KDE�LFK�RIW�HUOHEW�²�EHL�PLU�XQG�EHL�DQGHUQ��'LH�HU]lKO�
LFK�(XFK�MHW]W��GLH�NRPPW�MHW]W�DXVI�KUOLFKHU��GLH�ELHW�
LFK�(XFK�DQ�I�U�(XHU�.RSINLQR�²�ZHQQ�,KU�GLH�LPPHU�
ZLHGHU�PDO�HLQOHJW�XQG�JXFNW�²�GDQQ�ZHUGHW�LKU�
0HQVFKHQ��GLH�KHLWHU�XQG�JHO|VW�JHUQH�JHEHQ�²�XQG�GDQQ�
ZHUGHW�LKU�GLHVH�*HVFKLFKWH�DXFK�LQ�GHU�5HDOLWlW�HUOHEHQ�
²�GDV�LVW�VR�HLQH�$UW�9RUVFKDX�DXI�GLH�5HDOLWlW���

���$XVJDQJVSXQNW��*RWW��

*RWW�NDQQ����
��*RWW�DEHU�KDW�GLH�.UDIW��HXFK�MHGH�*QDGH�
�EHUUHLFKOLFK�]X�JHEHQ��GDPLW�LKU�LQ�DOOHP�
DOOH]HLW�DOOHV�KDEW��ZDV�LKU�EUDXFKW�XQG��EHUUHLFK�
VHLG�]X�DOOHP�JXWHQ�:HUN��

(V�LVW�QLFKW�VR��GDVV�GLHVH�*HVFKLFKWH�PLW�XQV�EHJLQQW�²�
GLH�EHJLQQW�PLW�*RWW���

*RWW�KDW�GLH�.UDIW��*RWW�NDQQ��*RWW�KDW�JHQXJ�I�U�(XFK��
6R�GDVV�LKU�DOOHV�KDEW�ZDV�LKU�EUDXFKW�XQG�]ZDU�LQ�MHGHU�
+LQVLFKW�XQG�LPPHU���

8QG�GDPLW�QLFKW�]XHQGH�²�ZHQQ�LKU�DOOHV�KDEW��ZDV�LKU�
EUDXFKW��GDQQ�LVW�QRFK�HWOLFKHV��EULJ�²���

��«�GDPLW�LKU�LQ�DOOHP�DOOH]HLW�DOOHV�KDEW��ZDV�LKU�
EUDXFKW�XQG��EHUUHLFK�VHLG�]X�DOOHP�JXWHQ�:HUN��

6R�GDVV�LKU�IU|KOLFK�XQG�NUlIWLJ�ZHLWHUJHEHQ�N|QQW��RKQH�
GHVKDOE�VHOEHU�]X�NXU]�]X�NRPPHQ��*RWW�NDQQ�XQG�*RWW�
KDW��

*RWW�JLEW���
8QG�*RWW�EOHLEW�QLFKW�VLW]HQ�DXI�GHP��ZDV�HU�KDW�²�HU�
JLEW�HV�IUHL]�JLJ�ZHJ��

��ZLH�JHVFKULHEHQ�VWHKW��ª(U�KDW�DXVJHVWUHXW��HU�
KDW�GHQ�$UPHQ�JHJHEHQ��VHLQH�*HUHFKWLJNHLW�
EOHLEW�LQ�(ZLJNHLW�©��3V��������
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*RWW�JLEW�6DDWJXW�XQG�OlVVW�ZDFKVHQ�����
ª8QG�GDV©��VDJW�3DXOXV�ªJLOW�DXFK�I�U�(XFK��GDV�PDFKW�HU�
DXFK�I�U�(XFK�©�

���'HU�DEHU�6DPHQ�JLEW�GHP�6lPDQQ�XQG�%URW�]XU�
6SHLVH��GHU�ZLUG�DXFK�HXFK�6DPHQ�JHEHQ�XQG�LKQ�
PHKUHQ�XQG�ZDFKVHQ�ODVVHQ�GLH�)U�FKWH�HXUHU�
*HUHFKWLJNHLW��

�MHW]W�LVW�HU�ZLHGHU�EHL�GHP�%LOG�YRP�$QIDQJ�²�VlHQ�XQG�
HUQWHQ��*RWW��GHU�6FK|SIHU�JLEW�GHP�%DXHUQ�XQG�GHP�
*lUWQHU�DXV�6DPHQ�²�6DPHQ�DXV�GHU�(UQWH�*RWWHV�²�GHQ�
N|QQHQ�VLH�DQEDXHQ�XQG�GDYRQ�HVVHQ�XQG�GDYRQ�OHEHQ��

'LHVHU�*RWW���

���«�GHU�ZLUG�DXFK�HXFK�6DPHQ�JHEHQ�XQG�LKQ�
PHKUHQ�XQG�ZDFKVHQ�ODVVHQ�GLH�)U�FKWH�HXUHU�
*HUHFKWLJNHLW��

6R�YHUVRUJW�XQV�*RWW�²�QLFKW�PLW�)HUWLJSURGXNWHQ��GLH�ZLU�
JHODQJZHLOW�NRQVXPLHUHQ��VRQGHUQ�PLW�6DDWJXW�DXV�
VHLQHU�(UQWH��'DV�N|QQHQ�ZLU�DQEDXHQ�²�GDQQ�OlVVW�HU�HV�
DXIJHKHQ�XQG�ZDFKVHQ�²�XQG�ZLU�N|QQHQ�HUQWHQ�XQG�
GDYRQ�OHEHQ�XQG�ZHLWHUJHEHQ��

'LHVH�3ULQ]LSLHQ�JHOWHQ�DXFK�I�U�GHQ�
]ZLVFKHQPHQVFKOLFKHQ�%HUHLFK�XQG�GLH�JHOWHQ�DXFK�I�U�
GHQ�JHLVWOLFKHQ�%HUHLFK��VDJW�3DXOXV��

'LH�*HVFKLFKWH�EHJLQQW�PLW�*RWW�²�GHU�JLEW�XQV�6DPHQ�
DXV�VHLQHU�(UQWH��'DQQ�VLQG�ZLU�GUDQ�²�MHGHQIDOOV�HLQ�
ELVVFKHQ��PLW�VlHQ�XQG�JLH�HQ�²�DXIJHKHQ�XQG�ZDFKVHQ�
OlVVW�HV�*RWW��

���0HQVFKHQ�KDEHQ��EULJ��JHEHQ�ZHLWHU�«���D�

����XQG�LKU�ZHUGHW!�LQ�DOOHP�UHLFK�JHPDFKW�]X�
DOOHU�)UHLJHELJNHLW��«�

$OV�&KULVWHQ�OHEHQ�ZLU�DOV�UXQGXP�YRQ�*RWW�%HVFKHQNWH��
8QG�ZLU�EUDXFKHQ�XQV�QLFKW�GDUDQ�]X�NODPPHUQ�I�U�
PRUJHQ�XQG��EHUPRUJHQ�XQG�I�U�LQ�]HKQ�-DKUHQ�²�ZLU�
KDEHQ�GLH�)UHLKHLW��ORV]XODVVHQ��GHQQ�ZLU�KDEHQ�HLQHQ�
*RWW��GHU�JHEHQ�NDQQ��GHU�JHEHQ�ZLOO��GHU�JHEHQ�ZLUG����

:DFKVWXP�XQG�)UXFKW�HQWVWHKHQ�GXUFK�/RVODVVHQ��
&KULVWHQ�ODVVHQ�VLFK�EHIUHLHQ�YRP�JHL]LJHQ�)HVWKDOWHQ��
GHQQ�DXI�*RWWHV�/XVW�]X�JHEHQ�LVW�9HUODVV��:LU�KDEHQ�
HLQHQ�I�UVRUJOLFKHQ�XQG�UHLFKHQ�9DWHU��'HU�N�PPHUW�VLFK�
XP�XQV��'HVKDOE�N|QQHQ�ZLU�KHLWHU�XQG�IU|KOLFK�JHEHQ���

����XQG�LKU�ZHUGHW!�LQ�DOOHP�UHLFK�JHPDFKW�]X�
DOOHU�)UHLJHELJNHLW��«�

:LU�N|QQHQ�XQV�VDWW�HVVHQ�²�XQG�KDEHQ�GDQQ�QRFK�LP�
hEHUIOXVV�6DDWJXW��EULJ��XP�]X�VlHQ��DXI�6HJHQ�VlHQ�²�
I�U�HLQH�UHLFKH�(UQWH���

���«�XQG�O|VHQ�GDGXUFK�'DQN�DQ�*RWW�DXV���E²
���

����XQG�LKU�ZHUGHW!�LQ�DOOHP�UHLFK�JHPDFKW�]X�
DOOHU�)UHLJHELJNHLW��GLH�EHZLUNW��ZHQQ�ZLU�GLHVH�
*DEH��EHUEULQJHQ��'DQN�DQ�*RWW��

'DV�LVW�GLH�QlFKVWH�6]HQH�LQ�GLHVHU�*HVFKLFKWH�²�GLH�
*DEHQ�ZHUGHQ�JHVDPPHOW��3DXOXV��EHUEULQJW�VLH��
JHPHLQVDP�PLW�9HUWUDXHQVOHXWHQ��QDFK�-HUXVDOHP�²�ZDV�
ZLUG�GDQQ�SDVVLHUHQ"�6WHOOW�HXFK�GDV�PDO�YRU��
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���«�GLH��)UHLJHELJNHLW��EHZLUNW��ZHQQ�ZLU�GLHVH�
*DEH��EHUEULQJHQ��'DQN�DQ�*RWW��

'DV�ZHUGHW�LKU�GDPLW�DXVO|VHQ��HLQH�)ORWWH�YRQ�
'DQNJHEHWHQ�DQ�*RWW��

:HQQ�GLH��GLH�HXUH�*DEHQ�EUDXFKHQ��VLH�EHNRPPHQ��LVW�
GLH�*HVFKLFKWH�QRFK�ODQJH�QLFKW�]XHQGH��'LH�VLQG�QLFKW�
QXU�(PSIlQJHU��GLH�HLQHQ�0DQJHO�KDEHQ�XQG�GHQHQ�
JHKROIHQ�ZLUG��'LH�KDEHQ�HLQH�DNWLYH�5ROOH�LQ�GLHVHU�
*HVFKLFKWH��

���'HQQ�GHU�'LHQVW�GLHVHU�2SIHUJDEH�I�OOW�QLFKW�
QXU�GHQ�0DQJHO�GHU�+HLOLJHQ�DXV��VRQGHUQ�ZLUG�
ZHLWHUZLUNHQ�DOV�YLHOIlOWLJHU�'DQN�DQ�*RWW��

'DQN�DQ�*RWW�²�GDQNEDUH�*HGDQNHQ��GDQNEDUH�*HEHWH�²�
LKU�JHLVWOLFKHV�/HEHQ�EHNRPPW�HLQHQ�SRVLWLYHQ�6FKXE��

'HQQ�VLH�ZHUGHQ�GDV�ULFKWLJ�HLQRUGQHQ�XQG�QLFKW�QXU�
VDJHQ��ZDV�I�U�JUR�]�JLJH�0HQVFKHQ�GD�LQ�.RULQWK�XQG�
0D]HGRQLHQ�²�VLH�ZHUGHQ�VHKHQ��ZHU�KLQWHU�GHP�DOOHP�
VWHFNW��9RQ�ZHP�GDV�6DDWJXW�LVW�²�XQG�ZHU�DXV�GHQ�
.RULQWKHUQ�KHLWHUH��IU|KOLFKH�*HEHU�JHPDFKW�KDW��'DQN�
]X�*RWW��:HU�GDQNW��NRPPW�LQ�.RQWDNW�PLW�GHP�*HEHU�
GHU�*DEHQ��,KU�/HEHQ�YRU�*RWW�EHNRPPW�QHXH�1DKUXQJ��

���LQIROJH�GHU�%HZlKUXQJ��GLH�VLFK�LQ�GLHVHP�
'LHQVW�]HLJW��SUHLVHQ�VLH�*RWW��EHU�HXUHP�
*HKRUVDP�LP�%HNHQQWQLV�]XP�(YDQJHOLXP�&KULVWL�
XQG��EHU�GHU�$XIULFKWLJNHLW�HXUHU�*HPHLQVFKDIW�
PLW�LKQHQ�XQG�DOOHQ��

6R�JHKW�GLH�*HVFKLFKWH�ZHLWHU��VDJW�3DXOXV�²�VLH�ZHUGHQ�
DQIDQJHQ��*RWW�]X�OREHQ��:HLO�HU�I�U�VLH�VRUJW��LQGHP�HU�

VHLQHQ�.LQGHUQ�DQ�DQGHUHQ�2UWHQ�PHKU�DQYHUWUDXW�KDW��
'DV��ZDV�LKU�MHW]W�]XVDPPHQOHJW��GDV�JLEW�GHQ�7RQ�DQ�
I�U�GDV�QHXH�/REOLHG��GDVV�DQGHUH�VLQJHQ�ZHUGHQ��GLH�
GDV�*HOG�EUDXFKHQ���

���XQG�*HEHW�XQG�*HPHLQVDPNHLW��EHU�
*UHQ]HQ����

$XFK�GDPLW�LVW�GLH�*HVFKLFKWH�QRFK�QLFKW�]X�(QGH��(V�LVW�
JXWH�M�GLVFKH�6LWWH��LP�*HEHW�/RESUHLV�XQG�%LWWH�]X�
YHUELQGHQ��DXFK�3DXOXV�KlOW�HV�VR�²�XQG�GLH�-HUXVDOHPHU�
%HVFKHQNWHQ�ZHUGHQ�HV�DXFK�VR�KDOWHQ��

���8QG�LQ�LKUHP�*HEHW�I�U�HXFK�VHKQHQ�VLH�VLFK�
QDFK�HXFK�ZHJHQ�GHU��EHUUDJHQGHQ�*QDGH�*RWWHV�
EHL�HXFK��

'D�HQWVWHKW�HLQH�=XVDPPHQJHK|ULJNHLW��EHU�*UHQ]HQ�
KLQZHJ��(LQH�*HPHLQVFKDIW��EHU�*UHQ]HQ�KLQZHJ�²�DXFK�
�EHU�.RQIHVVLRQVJUHQ]HQ��GLH�-HUXVDOHPHU�*HPHLQGH�
ZDU�Y|OOLJ�DQGHUV�JHDUWHW�DOV�GLH�.RULQWKHU�²�QLFKW�QXU�LP�
6WLO��DXFK�WKHRORJLVFK�²�DEHU�GDV�LVW�GRFK�NHLQ�+LQGHUQLV��
LKQHQ�]X�KHOIHQ��'D�]HLJW�VLFK�DXFK�GLH�(LQKHLW��GLH�DOOH�
8QWHUVFKLHGH��EHUVSDQQW���

.UHLVODXI�
*RWWHV�*QDGH�]LHKW�.UHLVH�²�GDV�LVW�GLH�*HVFKLFKWH��XQG�
GLHVH�*HVFKLFKWH�KDW�VFKRQ�DQJHIDQJHQ��

ª:HQQ�LKU��EHUOHJW��RE�LKU�HKHU�VSDUVDP�RGHU�HKHU�DXI�
6HJHQ�VlHQ�ZROOW��GDQQ�JXFNW�HXFK�GLHVH�*HVFKLFKWH�
DQ©��VDJW�3DXOXV��ªGDQQ�VWHOOW�HXFK�VFKRQ�YRUKHU�GLHVHV�
6]HQDULR�YRU��
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���*RWW�YHUVRUJW�XQG�EHVFKHQNW�HXFK�²�LKU�KDEW�DOOHV�ZDV�
LKU�EUDXFKW�XQG�HU�KDW�HXFK�QRFK�ZHLW�PHKU�JHJHEHQ��

���'DV�JHEW�LKU�ZHLWHU��DQ�GLH��GLH�HV�MHW]W�Q|WLJ�
EUDXFKHQ�²�ZRP|JOLFK��EHU�*UHQ]HQ�KLQZHJ��

���'DPLW�ZHUGHW�LKU�'DQN�DXVO|VHQ�²�GDV�JHLVWOLFKH�/HEHQ�
YRQ�DQGHUHQ�EHNRPPW�HLQHQ�6FKXE��6LH�OREHQ�*RWW�
GDI�U�²�XQG�

���VLH�EHWHQ�I�U�HXFK��HV�GLH�*HPHLQVDPNHLW�ZlFKVW�XQG�
ZLUG�I�KOEDU���

$XFK�GDPLW�ZLUG�GLH�*HVFKLFKWH�QRFK�ODQJH�QLFKW�]XHQGH�
VHLQ�²�*RWWHV�*QDGH�]LHKW�ZHLWHUH�.UHLVH��'LHVH�(UQWH�LVW�
ZLHGHU�QHXHV�6DDWJXW�²�XQG�LUJHQGZDQQ�XQG�LUJHQGZLH�
ZHUGHQ�GLHVH�.UHLVH�(XFK�ZLHGHU�HUUHLFKHQ�²�GDQQ�
NRPPW�HWZDV�]XU�FN�²�YLHO�PHKU�DOV�GDV��ZDV�'X�JHVlW�
KDVW�©�

:HU�YLHO�ZHLWHUJLEW�YRQ�GHP��ZDV�HU�HPSIDQJHQ�KDW��GHU�
ZLUG�UHLFK�VHLQ�DXFK�EHL�GHU�JHLVWOLFKHQ�(UQWH��(LQ�
JHLVWOLFKHU�.UHLVODXI�YRQ�(PSIDQJHQ�XQG�:HLWHUJHEHQ�
XQG�ZLHGHU�(PSIDQJHQ�XQG�ZLHGHU�:HLWHUJHEHQ��6lHQ�
DXI�6HJHQ��

:DV�ZLU�KDEHQ��NRPPW�QLFKW�QXU�YRQ�*RWW�²�HV�JHK|UW�
DXFK�*RWW��(V�PXVV�ZLHGHU�KLQHLQ�LQ�GHQ�.UHLVODXI�YRQ�
(PSIDQJHQ�XQG�*HEHQ�XQG�'DQNHQ��

:�UGHQ�ZLU�GLHVHQ�.UHLVODXI�XQWHUEUHFKHQ��ZLU�WlWHQ�XQV�
NHLQHQ�JXWHQ�'LHQVW��GDQQ�Z�UGHQ�ZLU�GDV�=LUNXOLHUHQ�
GHU�*QDGH�*RWWHV�EORFNLHUHQ��XQG�GLHVH�*HVFKLFKWH�
EORFNLHUHQ��GDQQ�Z�UGHQ�ZLU�GLH�(UQWH�VFKPlOHUQ�²�DEHU�
ZDUXP�VROOWHQ�ZLU�GDV�WXQ"�

6FKOXVV��:R�VLQG�ZLU�LQ�GLHVHP�.UHLVODXI"��
:HQQ�*RWWHV�*QDGH�.UHLVH�]LHKW�²�GDQQ�SDVVLHUW�GDV�
QLFKW�RKQH�XQV��QLFKW��EHU�XQVHUQ�.|SIHQ��(V�SDVVLHUW�
PLW�XQV�XQG�GXUFK�XQV��

:R�VLQG�ZLU�LQ�GLHVHP�.UHLVODXI"��

• :LU�VLQG�GLH��GLH�YRQ�*RWW�EHVFKHQNW�ZHUGHQ�²�PLW�
DOOHP�ZDV�ZLU�EUDXFKHQ�XQG�PHKU��PLW�6DDWJXW�]XP�
6lHQ��GDV�ZLU�ZHLWHUJHEHQ��

• 8QG�PDQFKPDO�VLQG�ZLU�GLH��GLH�0DQJHO�KDEHQ�²�XQG�
GLH�*RWW�VHJQHW��LQGHP�DQGHUH�JHEHQ�²�*HOG��=HLW��
/LHEH��

• 8QG�ZLU�VLQG�GLH��GLH�GDQQ�HUNHQQHQ��ZHU�KLQWHU�DOO�
GHQ�*DEHQ�VWHFNW�XQG�GLH�LPPHU�ZLHGHU�HLQH�)ORWWH�
YRQ�'DQNJHEHWHQ�]X�*RWW�VFKLFNHQ��

• 8QG�ZLU�VLQG�DXFK�GLH��GLH�EHWHQ�I�U�GLH�6FKZHVWHUQ�
XQG�%U�GHU�MHQVHLWV�YRQ�DOOHUOHL�*UHQ]HQ�XQG�GDEHL�
PHUNHQ��GDVV�ZLU�]XVDPPHQJHK|UHQ��

*RWW�OlGW�XQV�HLQ��HLQ�7HLO�GLHVHU�VFK|QHQ�*HVFKLFKWH�]X�
ZHUGHQ��]X�VHLQ��]X�EOHLEHQ��KHLWHUH��IU|KOLFKH��JHO|VWH�
*HEHU��
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���*RWW�DEHU�VHL�'DQN��

���*RWW�DEHU�VHL�'DQN�I�U�VHLQH�XQDXVVSUHFKOLFKH�
*DEH��

'DV�LVW�GDV�)D]LW�YRQ�3DXOXV��ZHQQ�HU�VLFK�GLHVH�*HVFKLFKWH�LP�
JDQ]HQ�DQVLHKW��

��'LHV�DEHU��:HU�VSDUVDP�VlW�³�VSDUVDP�ZLUG�HU�DXFK�
HUQWHQ���
XQG�ZHU�DXI�6HJHQ�VlW�³�VHJHQVUHLFK�ZLUG�HU�DXFK�
HUQWHQ���

$OOHV�ZDV�ZLU�KDEHQ��RE�ZLU�HV�VHOEHU�JHQLH�HQ�RGHU�I�U�
DQGHUH�VlHQ�²�DOOHV�ZDV�ZLU�KDEHQ��VWDPPW�DXV�GHU�JUR�HQ�
(UQWH�*RWWHV�²�XQG�LQVRIHUQ�LVW�DOO�XQVHU�'DQN��(UQWHGDQN��

���*RWW�DEHU�VHL�'DQN�I�U�VHLQH�XQDXVVSUHFKOLFKH�
*DEH��

DPHQ�

6HJHQ�

*RWW��ZDQGOH�LQ�6HJHQ��
ZDV�XQV�lQJVWHW�XQG�EHGU�FNW��

(U�VFKHQNH�XQV�MHGHQ�7DJ�HLQHQ�
%OLFN�DXI�VHLQH�:RKOWDWHQ��
XQG�JHEH�XQV�HLQ�GDQNEDUHV�+HU]��

(U�]HLJH�XQV�GHQ�1lFKVWHQ���
GHU�XQVHUH�/LHEH�EUDXFKW��

8QG�HU�VFKHQNH�XQV�)UXFKW��GLH�
HZLJ�EOHLEW��

DPHQ�
QDFK�+HE����������


