
+DXVJHEHW DP�
+RFKIHVW &KULVWL�+LPPHOIDKUW
����0DL�����

$P�6RQQWDJ�
]XKDXVH�
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/LHEH�*HPHLQGHPLWJOLHGHU��OLHEH�0LWFKULVWLQQHQ�XQG�0LWFKULVWHQ�

PLW�GLHVHU�*RWWHVGLHQVWYRUODJH�ZROOHQ�ZLU�HLQH�+LOIH�DQELHWHQ��VLFK�DP�)HLHUWDJ ]X�
+DXVH�PLW�&KULVWLQQHQ�XQG�&KULVWHQ�DXI�GHU�JDQ]HQ�:HOW�EHWHQG�XQG�IHLHUQG�]X�
YHUELQGHQ� $XFK�ZHQQ�6LH�DOOHLQ�EHWHQ��VLQG�6LH�LPPHU�JHERUJHQ�LQ�GHU�*HPHLQ�
VFKDIW�GHUHU��GLH�DQ�*RWW�JODXEHQ��
'LH�9RUODJH�NDQQ�PLW�HLJHQHQ�,GHHQ��*HEHWHQ�XQG�/LHGZ�QVFKHQ�HUJlQ]W�ZHUGHQ��
'LH�/HVHLPSXOVH�VROOHQ�KHOIHQ���EHU�GDV�(YDQJHOLXP�QDFK]XGHQNHQ��HEHQVR�GHU�
.RPPHQWDU��
,P�,QWHUQHW�ILQGHQ�6LH�$QUHJXQJHQ��ZLH�6LH�GLHVH�*HEHWV]HLW�XP�ZHLWHUH�*HVWDO�
WXQJVHOHPHQWH��%LOGHU��*HGDQNHQ�XVZ���HUJlQ]HQ�N|QQHQ��,VW�HLQH�%LOGHU� RGHU�
.LQGHUELEHO�YRUKDQGHQ��NDQQ�GDPLW�HLQH�%LOGEHWUDFKWXQJ�JHVWDOWHW�ZHUGHQ�

$OV�=HLFKHQ�GHU�9HUEXQGHQKHLW�HPSIHKOHQ�ZLU��HLQ�/LFKW�LQV�)HQVWHU�]X�VWHOOHQ�XQG�
GDPLW�DQGHUHQ�0HQVFKHQ�]X�]HLJHQ��GDVV�LQ�GLHVHP�+DXV�LQ�GLHVHU�:RKQXQJ�JH�
UDGH�JHEHWHW�XQG�HLQ�*RWWHVGLHQVW�JHIHLHUW�ZLUG��'LH�9HUEXQGHQKHLW�NDQQ�DXFK�]XP�
$XVGUXFN�NRPPHQ��ZHQQ�6LH�]HLWJOHLFK�PLW�DQGHUHQ�*HPHLQGHPLWJOLHGHUQ�GLHVHQ�
*RWWHVGLHQVW�IHLHUQ��ZHQQ�GLH�*ORFNHQ�OlXWHQ��RGHU�]XU�QRUPDOHQ�*RWWHVGLHQVW]HLW��
,Q�PDQFKHQ�.LUFKHQJHPHLQGHQ�EHVWHKW�GLH�0|JOLFKNHLW��GDVV�.RPPXQLRQKHOIHULQ�
QHQ�XQG�RGHU�$QJHK|ULJH�GLH�.RPPXQLRQ��EHUEULQJHQ��(UNXQGLJHQ�6LH�VLFK�YRU�
2UW�LP�3IDUUE�UR�

9RU�%HJLQQ�GHV�*RWWHVGLHQVWHV�VROOWH�YRUEHUHLWHW�ZHUGHQ�
� HLQ�JHHLJQHWHU�3ODW]�]XP�)HLHUQ
� 6\PEROH�ZLH�/LFKW��.HU]H�RGHU�/('�.HU]H���.UHX]��%LEHO
� 9RUODJH�XQG�*RWWHVORE�
� :HQQ�P|JOLFK��HLQ�0XVLNVW�FN��GDV�6LH�JHUQH�P|JHQ�XQG�VLFK�VSlWHU�LP�

9HUODXI�GHV�+DXVJHEHWV�DQK|UHQ�N|QQHQ
�

'LH�hEHUWUDJXQJ�YRQ�*RWWHVGLHQVWHQ�LP�)HUQVHKHQ��XP����8KU�LQ�GHU�$5'�DXV�GHU�6WLIWVEDVLOL�
ND�LQ�:DOGVDVVHQ� XQG�5DGLR��VRZLH�YLD�,QWHUQHW��LVW�]XGHP�HLQH�0|JOLFKNHLW�DP�6RQQWDJVJRW�
WHVGLHQVW�WHLO]XKDEHQ�
)�U�.LQGHU��-XJHQGOLFKH�XQG�)DPLOLHQ�ELHWHQ�%'.-�%-$��KWWSV���ZLU�VLQG�GD�RQOLQH�

:HQQ�6LH�PLW�HLQHU�6HHOVRUJHULQ�HLQHP�6HHOVRUJHU�DP�7HOHIRQ�VSUHFKHQ�ZROOHQ��ZHQGHQ�6LH�
VLFK�DQ�GLH�6HHOVRUJHU�XQG�6HHOVRUJHULQQHQ�YRU�2UW��RGHU�DQ�GLH�7HOHIRQVHHOVRUJH�������������
����ā����������������ā����������'LHVHU�$QUXI�LVW�NRVWHQIUHL��-XJHQGVHHOVRUJHU�XQG�
�VHHOVRUJHULQQHQ�HUUHLFKHQ�6LH�DXI�KWWSV���ZLU�VLQG�GD�RQOLQH������������ZLU�VLQG�GD�IXHU�GLFK�
+HUDXVJHEHU� %LVFK|IOLFKHV�2UGLQDULDW�5RWWHQEXUJ��+DXSWDEWHLOXQJ�9,,,D��/LWXUJLH
5HGDNWLRQVWHDP� $QQHWWH�*DZD]��%DUEDUD�-DQ]�6SDHWK��-|UJ�0�OOHU��6\OYLD�1HXPHLHU��0DUJUHW�6FKlIHU�.UHEV��&OHPHQV�6FKLUPHU
4XHOOHQYHUPHUN�I�U�GLH�%LEHOVWHOOHQ� 'LH�6WlQGLJH�.RPPLVVLRQ�I�U�GLH�+HUDXVJDEH�GHU�JHPHLQVDPHQ�OLWXUJLVFKHQ�%�FKHU�LP�
GHXWVFKHQ�6SUDFKJHELHW�HUWHLOWH�I�U�GLH�DXV�GLHVHQ�%�FKHUQ�HQWQRPPHQHQ�7H[WH�GLH�$EGUXFNHUODXEQLV��'LH�GDULQ�HQWKDOWHQHQ�ELEOL�
VFKHQ�7H[WH�VLQG�%HVWDQGWHLO�GHU�YRQ�GHQ�%LVFKRIVNRQIHUHQ]HQ�GHV�GHXWVFKHQ�6SUDFKJHELHWHV�DSSURELHUWHQ�UHYLGLHUWHQ�(LQKHLWV�
�EHUVHW]XQJ�GHU�+HLOLJHQ�6FKULIW�������� �������VWDHNR�QHW��
%LOGHU��3L[DED\��)UHH�3KRWRV��7KHKDUSUHHEDWLVFK���%HVVL���$P\HOL]DEHWKTXLQQ���'DYHGDYLGVRQFRQ���&ROODJH��$QQHWWH�*DZD]
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(5g))181*
:HQQ�P|JOLFK��ZLUG�HLQH�2VWHUNHU]H�HQW]�QGHW�XQG�HLQ�/LFKW�LQV�)HQVWHU�JHVWHOOW�

,P�1DPHQ�GHV�9DWHUV�XQG�GHV�6RKQHV�XQG�GHV�+HLOLJHQ�*HLVWHV��$PHQ�
(KUH�VHL�GHP�9DWHU�XQG�GHP�6RKQ�XQG�GHP�+HLOLJHQ�*HLVW�
:LH�LP�$QIDQJ��VR�DXFK�MHW]W�XQG�DOOH�=HLW�XQG�LQ�(ZLJNHLW��$PHQ�

6WLOOH

/LHG &KULVW�IXKU�JHQ�+LPPHO��*RWWHVORE�����

*HEHW
,FK�GDQNH�GLU��+HUU�XQG�*RWW��
I�U�GLH�9HUELQGXQJ��EHU�GDV�*HEHW
PLW�DQGHUHQ�EHWHQGHQ�0HQVFKHQ�DXI�GHU�JDQ]HQ�(UGH�
6R�GDUI�LQ�PLU�OHEHQGLJ�EOHLEHQ�
ZDV�LFK�DOOHLQ�VR�OHLFKW�YHUJHVVHQ�XQG�YHUOLHUHQ�Z�UGH�
'HLQ�6RKQ�-HVXV�&KULVWXV�LVW�EHL�PLU�XQG�HU�EOHLEW�EHL�PLU�
(U�LVW�EHL�PLU�DOV�GHU�$XIHUVWDQGHQH�
(U�LVW�EHL�PLU�LQ�GHU�OHEHQGLJHQ�XQG�0XW�PDFKHQGHQ�.UDIW�VHLQHV�*HLVWHV�
,KP�YHUWUDXH�LFK�PLFK�DQ�
$PHQ�

9(5.h1',*81*�'(6�:257�*277(6

/HEHQGLJHU�*RWW��
GX�KDVW�PLU GLH�6HKQVXFKW�QDFK�GLU�LQV�+HU]�JHOHJW��
0DFK�PLFK QXQ�KHOOK|ULJ�I�U�GHLQ�:RUW�
XQG�EHUHLW� HV�DQ]XQHKPHQ�
GDPLW�HV�PLU�+RIIQXQJ�XQG�2ULHQWLHUXQJ�VFKHQNH�
'DUXP�ELWWH�LFK�GLFK�GXUFK�XQVHUHQ�+HUUQ�XQG�%UXGHU�-HVXV�&KULVWXV�
:HQQ�JHZ�QVFKW��N|QQHQ�GLH�IROJHQGHQ�/HVXQJHQ�JHOHVHQ ZHUGHQ�
�VLHKH�6FKRWW�0HVVEXFK��RGHU�ZZZ�HU]DEWHL�EHXURQ�GH�VFKRWW���$OWHUQDWLY�
NDQQ�GHU�*RWWHVGLHQVW�PLW�GHP�(YDQJHOLXP�IRUWJHVHW]W�ZHUGHQ�



�

(UVWH�/HVXQJ �$SJ���������
$QWZRUW�PLW�3VDOP��� RGHU
/LHG *RWWHV�:RUW�LVW�ZLH�/LFKW�LQ�GHU�1DFKW �*RWWHVORE ����
=ZHLWH�/HVXQJ��(SK���������
+DOOHOXMD��*RWWHVORE�������
(YDQJHOLXP��0W����������
,Q�MHQHU�=HLW�JLQJHQ�GLH�HOI�-�QJHU�QDFK�*DOLOlD�DXI�GHQ�%HUJ��
GHQ�-HVXV�LKQHQ�JHQDQQW�KDWWH�
8QG�DOV�VLH�-HVXV�VDKHQ��ILHOHQ�VLH�YRU�LKP�QLHGHU��
HLQLJH�DEHU�KDWWHQ�=ZHLIHO�
'D�WUDW�-HVXV�DXI�VLH�]X�XQG�VDJWH�]X�LKQHQ��
0LU�LVW�DOOH�9ROOPDFKW�JHJHEHQ�LP�+LPPHO�XQG�DXI�GHU�(UGH�
'DUXP�JHKW�XQG�PDFKW�DOOH�9|ONHU�]X�PHLQHQ�-�QJHUQ��
WDXIW�VLH�DXI�GHQ�1DPHQ�GHV�9DWHUV�XQG�GHV�6RKQHV�
XQG�GHV�+HLOLJHQ�*HLVWHV
XQG�OHKUW�VLH��DOOHV�]X�EHIROJHQ��ZDV�LFK�HXFK�JHERWHQ�KDEH��
8QG�VLHKH��LFK�ELQ�PLW�HXFK�DOOH�7DJH�ELV�]XP�(QGH�GHU�:HOW�

*HGDQNHQ�XQG�,PSXOVH�]X�%LOG�XQG�(YDQJHOLXP



�

$OOH�%OLFNH�JHKHQ�QDFK�REHQ��KLPPHOZlUWV�
1DFKGHQNOLFKH�%OLFNH��QHXJLHULJH��VWDXQHQGH���EHUUDVFKWH��EHREDFKWHQ�
GH��VHKQV�FKWLJH��IUHXGLJH�«%OLFNH��GLH�YHUVWHKHQ�ZROOHQ��ZDV�GD�JH�
VFKLHKW«
'HU�+LPPHO�LVW�IU�KOLQJVEODX��GLH�6RQQH�HUDKQEDU��VLH�KDW�VLFK�I�U�HLQHQ�
0RPHQW�QXU�GHQ�%OLFNHQ�HQW]RJHQ��'LH�6RQQH ZLUG�YRQ�HLQHU�:RONH�YHU�
GHFNW��KLQWHU�GHU�VLH�KHUDXVVFKHLQW� 6R�NDQQ�GHU�%HWUDFKWHU�KRIIHQ��GDVV�
VLH�VLFK�VFKRQ�EDOG�ZLHGHU�]HLJHQ�ZLUG��
$XI�DOOHQ�*HVLFKWHUQ��GLH�KLHU�]X�VHKHQ�VLQG��JLEW�HV�LUJHQGZR HLQHQ�
/LFKWSXQNW��HWZDV�+HOOHV��6WUDKOHQGHV� 'D VSLHJHOW�VLFK�GHU�+LPPHO�PLW�
VHLQHU�I�U�GHQ�$XJHQEOLFN�YHUERUJHQHQ�6RQQH�LP�*HVLFKW�GHV�]XJHZDQG�
WHQ�0HQVFKHQ�ZLHGHU�

,Q�GHU�/HVXQJ�DXV�GHU�$SRVWHOJHVFKLFKWH ]XU�$XIQDKPH�-HVX�LQ�GHQ�
+LPPHO ZLUG�HU]lKOW��ZLH�GLH�-�QJHULQQHQ�XQG�-�QJHU -HVX�UDWORV�]XU�FN�
EOHLEHQ��QDFKGHP�GHU�$XIHUVWDQGHQH VLFK�LKUHQ�$XJHQ��LKUHQ�2KUHQ��LK�
UHP�OHLEKDIWLJHQ�6S�UHQ�HQW]RJHQ�KDW��(LQ�(QJHO�VSULFKW�VLH�DQ�XQG�VDJW��
Ä,KU�0HQVFKHQ�LQ�*DOLOlD��ZDV�VWHKW�LKU�GD�XQG�VFKDXW�]XP�+LPPHO�HP�
SRU"�'LHVHU�-HVXV��GHU�YRQ�HXFK�IRUW�LQ�GHQ�+LPPHO�DXIJHQRPPHQ�ZXU�
GH��ZLUG�HEHQVR�ZLHGHUNRPPHQ��ZLU�LKU�LKQ�KDEW�]XP�+LPPHO�KLQJHKHQ�
VHKHQ�³

x :LH�HUOHEH�LFK�PHLQH�%H]LHKXQJ�]X�-HVXV�&KULVWXV�JHUDGH�± LVW�HU�
PLU�LP�0RPHQW�HKHU�HQW]RJHQ��YHUERUJHQ�RGHU�VS�UH�LFK�VHLQH�
ZlUPHQGH��WU|VWOLFKH�1lKH"

,P�(YDQJHOLXP�K|UHQ�ZLU�GLH�=XVDJH�-HVX��Ä,FK�ELQ�EHL�HXFK�DOOH�7DJH�ELV�
]XP�(QGH�GHU�:HOW�³�8QG�EHYRU�HU�GLHV�YHUVSULFKW� VHQGHW�HU�VHLQH�-�QJHU�
XQG�-�QJHULQQHQ�LQ�GLH�:HOW��XP�=HXJHQ�VHLQHU�/LHEH�]X�VHLQ�
6R�ZLH�-HVXV�GXUFK�VHLQ�/HEHQ�XQG�6WHUEHQ�GHQ�+LPPHO�I�U�XQV�0HQ�
VFKHQ�]XU�(UGH�KLQ�JH|IIQHW�KDW��VR�G�UIHQ�ZLU�&KULVWHQ�LPPHU�ZLHGHU�
+LPPHO�XQG�(UGH�YHUELQGHQ�
'RUW��ZR�ZLU�GDV�OHEHQ��ZDV�DQ�*XWHP�XQG�6FK|QHP�LQ�XQV�KLQHLQJHOHJW�LVW��
GRUW��ZR�ZLU�+RIIQXQJ�VS�UHQ XQG�WHLOHQ�ZROOHQ��
GRUW��ZR�ZLU�GDV�9HUWUDXHQ�KDEHQ��GDVV�*RWW�QLFKWV�DQGHUHV�LP�6LQQ�KDW��
DOV�GLH�:HOW�XQG�DOOHV��ZDV�OHEW��]XP�+HLO�]X�I�KUHQ�



�

x 0LFK�GHP�+LPPHO ]XZHQGHQ�XQG�DXI�GHU�(UGH�OHEHQ�± ZDV�KHL�W�
GDV�I�U�PLFK"

x :LH�EHU�KUW�PLFK�GLH�=XVDJH�-HVX��GDVV�HU�ELV�DQV�(QGH�GHU�=HLWHQ�
EHL�XQV�EOHLEHQ�ZLUG"

Ä,FK�ELQ�HLQH�0LVVLRQ DXI�(UGHQ�XQG�LKUHWZHJHQ�ELQ�LFK�DXI�GHU�:HOW³�± VR�
VDJWH�3DSVW�)UDQ]LVNXV LQ�VHLQHP�3lSVWOLFKHQ�6FKUHLEHQ�(YDQJHOLL�*DX�
GLXP��$OOHLQ�GDGXUFK��GDVV�LFK�ELQ��YRQ�*RWW�LQ�GLHVH�:HOW�KLQHLQJHOLHEW��
ELQ�LFK�GXUFK�PHLQ�'DVHLQ�HLQ�=HXJH�HLQH�=HXJLQ�I�U�LKQ«

x :DV�NOLQJW�LQ�PLU�DQ��ZHQQ�LFK�GLHVHQ�*HGDQNHQ�DXI�PLFK�KLQ�EH�
WUDFKWH"

$EVFKOXVV�GHU�%HWUDFKWXQJ
/HEHQGLJHU�*RWW�
GHLQ�:RUW�VWlUNH�PHLQH�+RIIQXQJ�
XQG�ODVVH PHLQ�9HUWUDXHQ�DQ�.UDIW�JHZLQQHQ��
$PHQ�

$17:257�$8)�*277(6�:257
/LHG ,KU�&KULVWHQ��KRFK�HUIUHXHW�HXFK��*RWWHVORE����������

)�UELWWHQ
,Q�GHQ�)�UELWWHQ�N|QQHQ�GLH�bQJVWH�XQG�1|WH�JHlX�HUW�ZHUGHQ��GLH�GHQ�%HWHQGHQ�
EHVRQGHUV�DXI�GHP�+HU]HQ�OLHJHQ� XQG�RGHU�GLH�3HUVRQHQ�JHQDQQW�ZHUGHQ��I�U�GLH�
PDQ�EHVRQGHUV�EHWHQ�P|FKWH��

)�U�DOOH��GLH�GHQ�%OLFN�I�U�GHQ�+LPPHO�YHUORUHQ�KDEHQ�
6FKHQNH�LKQHQ�QHXHV�9HUODQJHQ�QDFK�GLU�XQG�ODVV�VLH�HUIDKUHQ��GDVV�GX�
HLQ�*RWW�ELVW��GHU�DXV�(QJH�XQG�%HJUHQ]WKHLW�LQ�:HLWH�XQG�)UHLKHLW�I�KUHQ�
ZLOO�
*HVXQJHQ�RGHU�JHVSURFKHQ��Ä.RPP��+HLOJHU�*HLVW��PLW�GHLQHU�.UDIW��GLH�
XQV�YHUELQGHW�XQG�/HEHQ�VFKDIIW�³��*RWWHVORE�����



�

)�U�DOOH��I�U�GLH�*RWW�QXU�IHUQ�ÄLP�+LPPHO³ ]X�VHLQ�VFKHLQW ± JHUDGH�DXFK�
LQ�GLHVHQ�VFKZLHULJHQ�XQG�KHUDXVIRUGHUQGHQ�=HLWHQ�
6FKHQNH�LKQHQ�VS�UEDUH (UIDKUXQJHQ�GHLQHU�1lKH�XQG�0HQVFKHQIUHXQG�
OLFKNHLW�
*HVXQJHQ�RGHU�JHVSURFKHQ��Ä.RPP��+HLOJHU�*HLVW��PLW�GHLQHU�.UDIW��GLH�
XQV�YHUELQGHW�XQG�/HEHQ�VFKDIIW�³��*RWWHVORE�����

)�U�DOOH��GHQHQ�GLH�(LQW|QLJNHLW�GHU�DOOWlJOLFKHQ�$XIJDEHQ ]XU�/HEHQVODVW�
JHZRUGHQ�LVW�
6FKHQNH�LKQHQ�GLH�.UDIW�XQG�*HGXOG�DQ]XQHKPHQ�XQG�DXV]XKDOWHQ� ZDV�
JHUDGH�QLFKW�]X�lQGHUQ�LVW�
*HVXQJHQ RGHU�JHVSURFKHQ��Ä.RPP��+HLOJHU�*HLVW��PLW�GHLQHU�.UDIW��GLH�
XQV�YHUELQGHW�XQG�/HEHQ�VFKDIIW�³��*RWWHVORE�����

)�U�DOOH�9lWHU�P|FKWH�LFK�GLFK�ELWWHQ�
6FKHQNH�LKQHQ�=HLW XQG�*HGXOG�PLW�LKUHQ�.LQGHUQ��XQG�ODVV�VLH�GLH�)UHX�
GH�JHQLH�HQ��ZHQQ�VLH�PLWHLQDQGHU�WREHQ��VSLHOHQ�XQG�ODFKHQ�
*HVXQJHQ�RGHU�JHVSURFKHQ��Ä.RPP��+HLOJHU�*HLVW��PLW�GHLQHU�.UDIW��GLH�
XQV�YHUELQGHW�XQG�/HEHQ�VFKDIIW�³��*RWWHVORE�����

9DWHUXQVHU

.RPPXQLRQ
$Q�GLHVHU�6WHOOH�NDQQ�GHU�.RPPXQLRQHPSIDQJ�IROJHQ��*RWWHVORE��������

/LHG :R�0HQVFKHQ�VLFK�YHUJHVVHQ �*RWWHVORE������RGHU
'D�ZRKQW�HLQ�6HKQHQ�WLHI�LQ�XQV��*RWWHVORE�����



�
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/HEHQGLJHU�*RWW�
GX�KDVW�GXUFK�GHLQHQ�6RKQ�+LPPHO�XQG�(UGH�PLWHLQDQGHU�YHUEXQGHQ�
:R�ZLU�0HQVFKHQ�XQV�YHUVFKHQNHQ�
ZR�ZLU�GLH�/LHEH�EHGHQNHQ�
ZR�ZLU�XQV�LP�*XWHQ�YHUELQGHQ
XQG�+DVV�XQG�6WUHLW��EHUZLQGHQ�±
GD�EHU�KUHQ�VLFK�+LPPHO�XQG�(UGH�
GDPLW )ULHGH�ZHUGH�XQWHU�XQV�
/HLWH�XQG�I�KUH�XQV�DXI�GLHVHP�:HJ�
XQG�VFKHQNH�XQV�GD]X�GHLQHQ�6HJHQ�±
GHQ�6HJHQ�GHV�9DWHUV�XQG�GHV�6RKQHV�XQG�GHV�+HLOLJHQ�*HLVWHV�
$PHQ�

/LHG� .RPP��GX�7U|VWHU��+HLOJHU�*HLVW��*RWWHVORE�����

1DFK�GHP�9RUELOG�GHU�-�QJHU �$SJ��������VLQG�GLH�QHXQ�7DJH�]ZLVFKHQ�&KULVWL�+LPPHOIDKUW�XQG�
3ILQJVWHQ�JHSUlJW�YRQ�GHU�9RUEHUHLWXQJ�DXI�GDV�.RPPHQ�GHV�+HLOLJHQ�*HLVWHV�XQG�GHU�%LWWH�XP�
VHLQH�*DEHQ��$QUHJXQJHQ�I�U�GLH�*HVWDOWXQJ�VROFK�HLQHU�3ILQJVWQRYHQH�ILQGHQ�6LH�EHL�5HQRYDELV�
�ZZZ�UHQRYDELV�GH�PDWHULDO��XQG�LP�*RWWHVORE�������



�

.RPPHQWDU�]XU����/HVXQJ��(SK���������

'HU�(SKHVHUEULHI�VWDPPW�QLFKW�DXV�GHU�)HGHU�GHV�3DXOXV��ZXUGH�DEHU�LP�1DPHQ�GHV
3DXOXV�YHUIDVVW�± ZRKO�DXV�GHP�6FK�OHUNUHLV�GHU�QlFKVWHQ�*HQHUDWLRQ�
'HU�%ULHI�EHJLQQW�PLW�HLQHP�/REOLHG�DXI�GHQ�+HLOVSODQ�*RWWHV��HLQHP�]Z|OI�9HUVH
XPIDVVHQGHQ�'DQNJHVDQJ�DQ�*RWW��(SK����±�����'DUDQ�VFKOLH�HQ�VLFK�HLQ�'DQN�DQ
*RWW�XQG�HLQ�%LWWJHEHW�XP�GLH�(UNHQQWQLV�GHV�&KULVWXVJHVFKHKHQV�DQ������±����
'LH����/HVXQJ�DP�KHXWLJHQ�+RFKIHVW�&KULVWL�+LPPHOIDKUW�LVW�GLHVHP�%LWWJHEHW
HQWQRPPHQ�

)�UELWWH�I�U�GLH�$GUHVVDWHQ
'HU�$XWRU�GHV�(SKHVHUEULHIHV�HUELWWHW�]XQlFKVW�I�U�GLH�$GUHVVDWHQ�GHQ�Ä*HLVW�GHU
:HLVKHLW�XQG�2IIHQEDUXQJ³��GDPLW�VLH�*RWW�HUNHQQHQ�N|QQHQ��:HLWHU�VROOHQ�VLH
GLH�*U|�H�LKUHU�%HUXIXQJ�EHJUHLIHQ��GXUFK�GLH�VLH�]XU�+RIIQXQJ�JHODQJW�VLQG��'HQQ
GHU�HUZlKOHQGH�XQG�EHUXIHQGH�*RWW�JHZlKUOHLVWHW�GHQ�DQ�LKQ�*ODXEHQGHQ�GLH
(UODQJXQJ�GHV�KLPPOLVFKHQ�(UEHV�

(ULQQHUXQJ�DQ�GDV�2VWHUJHVFKHKHQ
$QVFKOLH�HQG�ZLUG�GDV�*HVFKHKHQ�YRQ�2VWHUQ�LQ�(ULQQHUXQJ�JHUXIHQ��*RWW�KDW�VHLQH
XPIDVVHQGH�+HLOVPDFKW�DQ�-HVXV�&KULVWXV�HUZLHVHQ��LQGHP�HU�LKQ�YRQ�GHQ�7RWHQ�DXIHU�
ZHFNW XQG�]X�VHLQHU�5HFKWHQ�HUKREHQ�KDW��7RG��$XIHUZHFNXQJ�XQG�+LPPHOIDKUW
-HVX�VLQG�LQ�GHU�MXQJHQ�.LUFKH�IL[HU�%HVWDQGWHLO�GHU�QDFK|VWHUOLFKHQ�9HUN�QGLJXQJ�
,Q�GHU�$SRVWHOJHVFKLFKWH�VLQG�VLH�WKHRORJLVFKH�*UXQGODJH�MHGHU�&KULVWXVSUHGLJW��,P
*ODXEHQVEHNHQQWQLV�EHNHQQHQ�ZLU�DXFK�KHXWH�QRFK�6RQQWDJ�I�U�6RQQWDJ�GDV�:LUNHQ
*RWWHV�LQ�-HVXV�&KULVWXV�]X�XQVHUP�+HLO��ÄJHNUHX]LJW��JHVWRUEHQ��EHJUDEHQ������DXIHUVWDQ�
GHQ YRQ�GHQ�7RWHQ��DXIJHIDKUHQ�LQ�GHQ�+LPPHO�³

%OHLEHQGH�9HUELQGXQJ
'LH�(LQVHW]XQJ�&KULVWL�LQ�0DFKW�XQG�+HUUVFKDIW�ZLUG�DQVFKOLH�HQG�LQ�HLQGUXFNVYROOHQ
%LOGHUQ�DXVJHPDOW��$OOH�ELVKHU�VFKHLQEDU�VR�ZLUNVDPHQ�0lFKWH�XQG�*HZDOWHQ
HUZHLVHQ�VLFK�GH�IDFWR�DOV�XQZLUNVDP��VLH�ZXUGHQ�XQWHUZRUIHQ��'HQQ�QXU�LQ�-HVXV
&KULVWXV�LVW�+HLO�]X�ILQGHQ�XQG�]X�HUIDKUHQ�
'LH�.LUFKH�LVW�LP�ZHLWHUHQ�/DXI�GHU�*HVFKLFKWH�ELV�]XP�(QGH�GHU�:HOW�GHU�+HLOVUDXP
&KULVWL��$OOH��GLH�VLFK�GD]X�EHUXIHQ�ODVVHQ��VLQG�GHU�+HLOVJHPHLQVFKDIW�GHU�.LUFKH
HLQJHJOLHGHUW��&KULVWXV�LVW�GDV�+DXSW��GLH�.LUFKH�LVW�VHLQ�/HLE��'LHVHU�/HLE�LVW�HLQ
OHEHQGLJHU�/HLE��$XV�LKP�XQG�LQ�LKP�OHEHQ�GLH�*HPHLQGHQ��'LHVHU�*HGDQNH�ZLUG�LP
ZHLWHUHQ�)RUWJDQJ�GHV�(SKHVHUEULHIHV�WKHRORJLVFKH�9HUWLHIXQJ�ILQGHQ�
$P�KHXWLJHQ�+RFKIHVW�&KULVWL�+LPPHOIDKUW�ZROOHQ�GLHVH�9HUVH�DXV�GHP�(SKHVHUEULHI
GDV�*HVFKHKHQ�GHV�7DJHV�XQWHUVWUHLFKHQ�XQG�YHUWLHIHQ��&KULVWXV�YROOHQGHW�VHLQH
6HQGXQJ��HU�NHKUW�]XP�9DWHU�]XU�FN��*OHLFK]HLWLJ�EOHLEW�HU�PLW�GHU�:HOW�DXI�HLQH
HLQ]LJDUWLJH�:HLVH�YHUEXQGHQ��6HLQ�*HLVW�YHUELQGHW�+LPPHO�XQG�(UGH��'LHVHU�*HLVW
LVW�GHU�/HEHQVDWHP�GHU�.LUFKH�XQG�EHIlKLJW�VLH�]XP�*ODXEHQV]HXJQLV�XQG�]XU
9HUN�QGLJXQJ�ELV�DQ�GDV�(QGH�GHU�:HOW�
�4XHOOH��%LEHOZHUN�/LQ]��6RQQWDJVEODWW��$XWRU� 5HLQKDUG�6FKDQGO� .RP

PHQWDU�	�+LQWHUJUXQGLQIRUPDWLRQHQ�(SK�����±��
:HQQ�6LH�HLQH�$XVOHJXQJ�GHV�(YDQJHOLXPV�OHVHQ�ZROOHQ��ILQGHQ�6LH�GLHVH�DXI�GHU�,QWHUQHWVHLWH�GHU�'L|]HVH�
5RWWHQEXUJ�6WXWWJDUW��ZZZ�GUV�GH Ź *RWWHVGLHQVW�	�*HEHW�LP�1HW]�XQG�GDKHLP�Ź=XKDXVH�*RWWHVGLHQVW�
IHLHUQ RGHU DXI�GHU�,QWHUQHWVHLWH�GHV�%LEHOZHUNV��ZZZ�ELEHOZHUN�GH�YHUHLQ�ZDV�ZLU�ELHWHQ�VRQQWDJVOHVXQJHQ


