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%D\UHXWKHU�3K\VLN�)HVWVSLHOH�±�
%D\UHXWKHU�6FK�OHUIRUVFKXQJV]HQWUXP�HUULQJW��
(UGUXWVFKVLHJ�EHL�'HXWVFKHU�3K\VLNPHLVWHUVFKDIW�
�
(LQ�7HDP�GHV�6FK�OHUIRUVFKXQJV]HQWUXPV��6)=��DQ�GHU�8QLYHUVLWlW�%D\UHXWK�LVW�DOV�6LHJHU�DXV�
GHU�'HXWVFKHQ�3K\VLNPHLVWHUVFKDIW������KHUYRUJHJDQJHQ��'LH�(QGUXQGH�GLHVHV�EXQGHVZHLWHQ�
:HWWEHZHUEV��GHV�*<37��*HUPDQ�<RXQJ�3K\VLFLVW�7RXUQDPHQW���IDQG�YRP�����)HEUXDU�ELV��
���0lU]������LP�3K\VLN]HQWUXP�LQ�%DG�+RQQHI�VWDWW��'DV�7HDP�PLW�7KRPDV�.RUQDOLN�YRP�(KUHQ�
E�UJ�*\PQDVLXP�LQ�)RUFKKHLP��6DVNLD�'UHFKVHO�YRP�*O�FNDXI�*\PQDVLXP�LQ�'LSSROGLVZDOGH�
�6DFKVHQ��XQG�7DULN�%HFLF�YRP�)UDQNHQZDOG�*\PQDVLXP�LQ�.URQDFK�NRQQWH�VLFK�LQ�GHU�(QG�
UXQGH�JHJHQ�EHU����ZHLWHUHQ�7HDPV�GXUFKVHW]HQ��'LH�9L]HPHLVWHUVFKDIW�HUUDQJ�GDV�]ZHLWH�%D\�
UHXWKHU�7HDP�PLW�6HEDVWLDQ�+HLVV�XQG�(PPD�,QJHQGRUI�YRP�$XJXVWLQXV�*\PQDVLXP�LQ�:HLGHQ��
�
,Q�GHU�(LQ]HOZHUWXQJ�EHOHJWHQ�7HDPPLWJOLHGHU�GHV�%D\UHXWKHU�6)=�DOOH�GUHL�6SLW]HQSOlW]H��6LHJHULQ�ZDU�
6DVNLD�'UHFKVHO��7KRPDV�.RUQDOLN�ZXUGH�=ZHLWHU��GHU�GULWWH�3ODW]�JLQJ�DQ�6HEDVWLDQ�+HLVV���
�

Ä(LQH�EHVVHUH�%HVWlWLJXQJ�I�U�XQVHUH�([]HOOHQ]�
I|UGHUXQJ�LVW�EHL�GLHVHU�OHLWXQJVVWDUNHQ�
.RQNXUUHQ]�±�XQWHU�DQGHUHP�DXV�0�QFKHQ��%HU�
OLQ�XQG�8OP�±�NDXP�YRUVWHOOEDU��$XFK�I�U�GLH�
0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�DP�6)=��GLH�
VLFK�LP�YHUJDQJHQHQ�-DKU�I�U�GLH�%HWUHXXQJ�GHU�
6FK�OHULQQHQ�XQG�6FK�OHU�HLQJHVHW]W�KDEHQ��LVW�
GDV�HLQ�ULHVLJHU�(UIROJ³��VDJW�GHU�/HLWHU�GHV�
6FK�OHUIRUVFKXQJV]HQWUXPV��6)=��DQ�GHU�8QL�
YHUVLWlW�%D\UHXWK��3URIHVVRU�'U��:DOWHU�
=LPPHUPDQQ��'DV�6)=�LVW�HLQH�(LQULFKWXQJ�GHU�
7HFKQRORJLH$OOLDQ]2EHUIUDQNHQ��7$2���LQ�GHU�GLH�
YLHU�REHUIUlQNLVFKHQ�+RFKVFKXOHQ�±�GLH�8QLYHUVL�
WlWHQ�%DPEHUJ�XQG�%D\UHXWK�VRZLH�GLH�
+RFKVFKXOHQ�I�U�DQJHZDQGWH�:LVVHQVFKDIWHQ�
&REXUJ�XQG�+RI�±�NRRSHULHUHQ��
�

'DV�6LHJHUWHDP�GHU�'HXWVFKHQ�3K\VLNPHLVWHUVFKDIW��
6DVNLD�'UHFKVHO�YRP�*O�FNDXI�*\PQDVLXP�LQ�'LSSRO�
GLVZDOGH��7KRPDV�.RUQDOLN�YRP�(KUHQE�UJ�*\PQDVLXP�
LQ�)RUFKKHLP�XQG�7DULN�%HFLF�YRP�)UDQNHQZDOG�*\P�
QDVLXP�LQ�.URQDFK��Y�O�Q�U���OLQNV�LP�%LOG��'U��/XW]�
6FKU|WHU��GHVLJQLHUWHU�3UlVLGHQW�GHU�'HXWVFKHQ�3K\VL�
NDOLVFKHQ�*HVHOOVFKDIW���)RWR��:��=LPPHUPDQQ��
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%HL�GHU�'HXWVFKHQ�3K\VLNPHLVWHUVFKDIW�JLQJ�HV�
lKQOLFK�ZLH�EHL�HLQHU�LQWHUQDWLRQDOHQ�:LVVHQ�
VFKDIWVWDJXQJ�]X��'LH�6FK�OHULQQHQ�XQG�
6FK�OHU�KDEHQ�LKUH�LQ�%D\UHXWK�HU]LHOWHQ�)RU�
VFKXQJVHUJHEQLVVH�LQ�HQJOLVFKHU�6SUDFKH�
SUlVHQWLHUW�XQG�PXVVWHQ�VLFK�DQVFKOLH�HQG�
]DKOUHLFKHQ�NULWLVFKHQ�)UDJHQ�VWHOOHQ�±�VRZRKO�
YRQ�NRQNXUULHUHQGHQ�7HDPV�DOV�DXFK�VHLWHQV�
GHU�KRFKNDUlWLJ�EHVHW]WHQ�-XU\��Ä8QVHUHQ�%D\�
UHXWKHU�7HDPV�LVW�HV�KHUYRUUDJHQG�JHOXQJHQ��
VLFK�PLW�IDFKOLFKHU�XQG�VSUDFKOLFKHU�.RPSHWHQ]�
DQ�DQVSUXFKVYROOHQ�'LVNXVVLRQHQ�]X�EHWHLOL�
JHQ³��VDJW�=LPPHUPDQQ��
�
'DV�%D\UHXWKHU�6LHJHUWHDP�EHJHLVWHUWH�PLW�HL�
QHP�9RUWUDJ�YRQ�7KRPDV�.RUQDOLN��EHU�GLH�
VRJHQDQQWH�Ä0DJQHWLF�/HYLWDWLRQ³��0DJQHWLVFKH�
5�KUHU�ZHUGHQ�I�U�XQWHUVFKLHGOLFKH�=ZHFNH�LQ�

/DERUDWRULHQ��LQVEHVRQGHUH�LQ�&KHPLHODERUV��JHQXW]W��'DEHL�ZLUG�HLQ�0DJQHWVWlEFKHQ�LQ�HLQHP�*ODVEH�
KlOWHU�GXUFK�HLQ�lX�HUHV�URWLHUHQGHV�0DJQHWIHOG�LQ�'UHKXQJ�YHUVHW]W��2EHUKDOE�HLQHU�EHVWLPPWHQ�
'UHK]DKO�NDQQ�GDV�6WlEFKHQ�LP�*HIl��PLW�GHP�DQJHOHJWHQ�GUHKHQGHQ�0DJQHWIHOG�QLFKW�PHKU�6FKULWW�
KDOWHQ��'DV�0DJQHWVWlEFKHQ�EHJLQQW�]X�VFKZHEHQ��,QIROJHGHVVHQ�NDQQ�GHU�PDJQHWLVFKH�5�KUHU�VHLQH�
HLJHQWOLFKH�$XIJDEH��)O�VVLJNHLWHQ�PLWHLQDQGHU�]X�YHUPLVFKHQ��QLFKW�PHKU�HUI�OOHQ��:lKUHQG�7KRPDV�
.RUQDOLN�GDV�3XEOLNXP�PLW�VHLQHP�9RUWUDJ�LQ�GHQ�%DQQ�]RJ���EHU]HXJWH�6DVNLD�'UHFKVHO�PLW�LKUHU�NULWL�
VFKHQ�'LVNXVVLRQ�HLQHV�ÄJHJQHULVFKHQ³�9RUWUDJV��
�
1DFK������KDW�GDV�6FK�OHUIRUVFKXQJV]HQWUXP�DQ�GHU�8QLYHUVLWlW�%D\UHXWK�QXQ�]XP�]ZHLWHQ�0DO�LQ�
)ROJH�GLH�'HXWVFKH�3K\VLNPHLVWHUVFKDIW�JHZRQQHQ��(V�LVW�GHU]HLW�GDV�HUIROJUHLFKVWH�6FK�OHUIRUVFKXQJV�
]HQWUXP�LQ�'HXWVFKODQG��$OV�HLQ]LJHV�6FK�OHUIRUVFKXQJV]HQWUXP�LQ�'HXWVFKODQG�VWHOOW�HV�VHLW������
0LWJOLHGHU�GHV�1DWLRQDOWHDPV��GDV�DP�,QWHUQDWLRQDO�<RXQJ�3K\VLFLVW�7RXUQDPHQW��,<37��WHLOQLPPW�������
HUUDQJ�GLHVHV�7HDP�GLH�9L]HZHOWPHLVWHUVFKDIW��ZREHL�HV�LQ�GHU�:HUWXQJ�QXU�NQDSS�KLQWHU�GHP�6LHJHU�
WHDP�DXV�6LQJDSXU�ODJ��$XFK������VWHOOW�GDV�%D\UHXWKHU�6)=�YRUDXVVLFKWOLFK�ZLHGHU�]ZHL�RGHU�GUHL�
1DWLRQDOWHDP�0LWJOLHGHU���
�
Ä(V�LVW�HLQH�)UHXGH��]X�ZHOFKHQ�+|KHQIO�JHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�EHL�GLHVHQ�:HWWEHZHUEHQ�
DOOHLQ�XQG�LP�7HDP�IlKLJ�VLQG��ZHQQ�PDQ�VLH�HUPXQWHUW��KHUDXVIRUGHUW�XQG�XQWHUVW�W]W��8QVHUHP�KRFK�
HQWZLFNHOWHQ�/DQG�XQG�GHU�NRPPHQGHQ�*HQHUDWLRQ�LVW�]X�Z�QVFKHQ��GDVV�P|JOLFKVW�YLHOH�DPELWLRQLHUWH�
MXQJH�/HXWHQ�LQ�QDWXUZLVVHQVFKDIWOLFKHQ�XQG�WHFKQLVFKHQ�%HUHLFKHQ�+HUDXVIRUGHUXQJHQ�VXFKHQ�XQG�
Ã0DFKHUTXDOLWlWHQµ�WUDLQLHUHQ��0LW�3URWHVWHQ�XQG�.ODJHQ�EHZlOWLJHQ�ZLU�XQVHUH�=XNXQIW�QLFKW��,FK�NDQQ�
XQVHUHP�/DQG�QXU�UDWHQ��H[]HOOHQWH�7DOHQWH�VFKRQ�IU�K�DXFK�GXUFK�:HWWEHZHUEH�]X�I|UGHUQ�XQG�]X�IRU�
GHUQ��GHQQ�)RUVFKXQJV��XQG�7HFKQRORJLHLQLWLDWLYHQ�YRQ�%XQG�XQG�/lQGHUQ�ZHUGHQ�RKQH�GLHVHQ�
1DFKZXFKV�LQV�/HHUH�ODXIHQ³��VDJW�=LPPHUPDQQ���
�
,POUBLU��
6LHKH�)ROJHVHLWH�
�
�

$XFK�GDV�9L]HPHLVWHU�7HDP�GHU�'HXWVFKHQ�3K\VLNPHLV�
WHUVFKDIW�ZXUGH�LP�7$2�6FK�OHUIRUVFKXQJV�]HQWUXP�LQ�
%D\UHXWK�DXI�GHQ�:HWWEHZHUE�YRUEHUHLWHW��(PPD�,QJHQ�
GRUI�XQG�6HEDVWLDQ�+HLVV��Y�O���YRP�$XJXVWLQXV�
*\PQDVLXP�LQ�:HLGHQ��)RWR��:��=LPPHUPDQQ��
��
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,POUBLU��
3URI��'U��:DOWHU�=LPPHUPDQQ�
.RRUGLQDWRU�GHV�7$2�6FK�OHUIRUVFKXQJV]HQWUXPV�DQ�GHU�8QLYHUVLWlW�%D\UHXWK�
3K\VLNDOLVFKHV�,QVWLWXW���/HKUVWXKO�I�U�7KHRUHWLVFKH�3K\VLN�,�
8QLYHUVLWlW�%D\UHXWK�
7HOHIRQ�����������������������RGHU�������
(�0DLO��XBMUFS�[JNNFSNBOO!VOJ�CBZSFVUI�GH�
�
hEHU�GLH�7$2�

,Q�GHU�7HFKQRORJLH$OOLDQ]2EHUIUDQNHQ��7$2��DUEHLWHQ�GLH�YLHU�REHUIUlQNLVFKHQ�+RFKVFKXOHQ��GLH�8QLYHUVLWlWHQ�
%DPEHUJ�XQG�%D\UHXWK�VRZLH�GLH�+RFKVFKXOHQ�I�U�DQJHZDQGWH�:LVVHQVFKDIWHQ�&REXUJ�XQG�+RI�]XVDPPHQ��,KU�
=LHO�LVW�HV��2EHUIUDQNHQ�DOV�:LVVHQVFKDIWVVWDQGRUW�ZHLWHU�DXV]XEDXHQ��'LH�6FKZHUSXQNWH�GHU�.RRSHUDWLRQ�OLHJHQ�LQ�
GHQ�%HUHLFKHQ�(QHUJLH�XQG�0RELOLWlW��,P�%HUHLFK�GHV�6WXGLXPV�VWHKHQ�GLH�(QWZLFNOXQJ�KRFKVFKXO�EHUJUHLIHQGHU�
/HKUǦ�XQG�6WXGLHQDQJHERWH�VRZLH�NRRSHUDWLYH�3URPRWLRQHQ�LP�9RUGHUJUXQG��7$2�ZLUG�YRP�)UHLVWDDW�%D\HUQ�JHI|U�
GHUW���
�
hEHU�GLH�8QLYHUVLWlW�%D\UHXWK�

'LH�8QLYHUVLWlW�%D\UHXWK�H[LVWLHUW�VHLW������XQG�LVW�HLQH�GHU�HUIROJUHLFKVWHQ�MXQJHQ�8QLYHUVLWlWHQ�LQ�'HXWVFKODQG��
6LH�OLHJW�LP�Ã7LPHV�+LJKHU�(GXFDWLRQ��7+(��<RXQJ�8QLYHUVLW\�5DQNLQJµ�DXI�3ODW]����GHU�����ZHOWZHLW�EHVWHQ�8QLYHU�
VLWlWHQ��GLH�M�QJHU�DOV����-DKUH�VLQG��,QWHUGLV]LSOLQlUHV�)RUVFKHQ�XQG�/HKUHQ�LVW�+DXSWPHUNPDO�GHU�����
6WXGLHQJlQJH�DQ�VLHEHQ�)DNXOWlWHQ�LQ�GHQ�1DWXU��XQG�,QJHQLHXUZLVVHQVFKDIWHQ��5HFKWV��XQG�:LUWVFKDIWVZLVVHQ�
VFKDIWHQ�VRZLH�GHQ�6SUDFK���/LWHUDWXU��XQG�.XOWXUZLVVHQVFKDIWHQ��'LH�8QLYHUVLWlW�%D\UHXWK�KDW�UXQG��������
6WXGLHUHQGH��UXQG�����3URIHVVRULQQHQ�XQG�3URIHVVRUHQ��FD��������ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHL�
WHU�VRZLH�HWZD�����QLFKWZLVVHQVFKDIWOLFKH�%HVFKlIWLJWH��6LH�LVW�GHU�JU|�WH�$UEHLWJHEHU�GHU�5HJLRQ���6WDQG�-DQXDU�
������


