'DQNVDJIXQJ

'LH 3URPRWLRQ ZXUGH YRQ GHU )ULHGULKQIDXBBQPLEVALWWHOQ
GHV %XQGHVPLQLVWHULXPV IsU %LOGX@RUVIFRXQIFBGIVHFKQR
ORJLH JHI[UGHUW $0V ODQJIMIKULJHU|BMBHEHXQGLDW *BXRG
PRWLRQVI|UGHUXQJ ELQ LFK GHU )R\ HERBWP 'DQN YHU
SIOLFKWHW ZLH GHU -RKDQQD XQG YULW\WEKRRKX GHGIEIGAGHY *XVWD
ODKOHU 9HUHLQLIXQJ H9 GLH VLFK DQ KEXR/MRIKDIEHUWHLOLIW XQG
GXUFK HLQH J*JLIH 9HU[IIHQWOLFKXQJ HUP|JOLFKW KDEHQ

)U GLH LQWHQVLYH %HWUHXXQJ PHLQNR$UEMDMPGBHRRHR FRNWRU
YDWHU 3URI 'U 'U KF &RQVWDQWLQ RIRURBHVRALRBWHUVHQ VLH K
EHQ PLFK DOV OHQWRUHQ *EHU PHKUHUB TIRMN{OWMBBW XN XQG P
QHQ ZLVVHQVFKDIWOLFKHQ :HUGHJDQJ YRQH@EQGE DEIHOMWAZ LQ
DOOHQ )UDJHVWHOOXQJIHQ GLH ZHLW\RHPBLQ QDRFRWILRGHQ

)HUQHU JLOW PHLQ 'DON LQVEHVRQGHUH BRLOHQIVHAKIBNIQ 3
3URI 'U :ROIIDQJ $QGUHDV 6FKXOW] 3URI 'RIKF-RKOINGG 3URI
'LHWHU (LQIHOGW XQG 3URI 'U 'U KF :HUQHWU JDWQHQRGWH +LQ
ZHLVH XQG $QUHIXQJHQ LQ PHLQHQ 6WX@ELHISFBRUBY BB NPHUHL
FKHU 7KLOR -DTXHV IsU EOIVHUVSH]LILYAKH LD @NPDYHIRAVHO 'U
‘ROIJDQJ 'RHEHO 'U -DQ 5HHW]H XQG %LUJU\GIBF KARLGMOWLIH .RU
UHNWXUGXUFKVLFKW XQG 6WHYHQ :UDJBHVWWBIGVYBRYFKODJIV

'HQ OXVLNYHUODJHQ 8QLYHUVDO (GLWLRQ &KGMWHINAGUHLWHU
%RRVH\ +DZNHV %RWH %RFN VRZLH -RVHI :H)NMEMBBEHEUGKUH
IUHXQGOLFKH *HQHKPLJIXQJ ]DKOUHLFKMABHWQVEKQDHYVFKQWHJIU
UHQ ]X GsUIHQ



*XVWDY ODKOHU
%URQ]JHE*VWH YRQ OLODQ .QREORFK IRWRJUDI#MWN YRQ (ULN



,QKDOWVYHUJHLFKQLV

9RUZRUW

0$+/(56 0$;,0(1
'HXWOLFKNHLW
*HVDQJOLFKNHLW
3ULPDW GHU OHORGLH
7RQJODQ]
:HFKVHO XQG *HIHQVIW]JOLFKNHLW

63(=,),6&+( ./$14)$5%(1 81' .20%,1$7,21(1

8QNRQYHQWLRQHOOH 5HILVWHU XQG /DJHQ

+ROJEODVLQVWUXPHQWH

)O|WH

2ERH

.ODULQHWWH

)DIRWW
%OHFKEODVLQVWUXPHQWH

7URPSHWH

+RUQ

3RVDXQH

7XED
6WUHLFKLQVWUXPHQWH

9LROLQH

9LROD

9LRORQFHOOR

.RQWUDED%o

6SH]LHOOH 6SLHODUWHQ
%ODVLQVWUXPHQWH
'IPSIHU
*HVWRSIWH 7|QH
YODWWHU]XQJH
*HKREHQHU 6FKDOOWULFKWHU
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,QKDOWVYHU]JHLFKQLV

6WUHLFKLQVWUXPHQWH
)ODJHROHWWH
'IPSIHU
$P *ULIIEUHWW
$P 6WHJ
%DUWYyN 3L]JLNDWR
A(FKWHVY 6WDNNDWR
&RO OHJQR
7UHPROR
6NRUGDWXU
*OLVVDQGR
$XI XQG $EVWULFK
=XSILQVWUXPHQWH
OHGLDWRU

1HXH XQG QHXDUWLJIH ,QVWUXPHQWH
%ODVLQVWUXPHQWH
(V .ODULQHWWH
3RVWKRUQ
7HQRUKRUQ
6FKODJ XQG 7DVWHQLQVWUXPHQWH
3HGDOSDXNH
*ORFNHQ
+HUGHQJORFNHQ
+DPPHU
5XWH
6FKHOOH
&HOHVWD
.ODYLHU
2UJHO
+DUPRQLXP
=XSILQVWUXPHQWH
*LWDUUH
ODQGROLQH

6$7=7(&+1,6&+( 63(=,),.$

'HU 6DW]W\SXV ADO IUHVFRY XQG A)HLQPDOHUHLY

6WLPPDXIWHLOXQJ XQG 1RWDWLRQ



,QKDOWVYHU]JHLFKQLV

\QDPLN
2UFKHVWHUGHFUHVFHQGR
5HODWLYH "\QDPLN
,QLWLDOPDUNH

.0DQJ
.ODQJEUHLWH
.ODQJGLFKWH
5HIXOIUH XQG LUUHJXOIUH 'LVSRVLWLRQ

+DUPRQLN
6LIJQDOGLVVRQDQIHQ
'HU A6LHEHQNOD Q37 HQVEHD
'HU A1THXQNODQJTHHKQHIQ
%LWRQDOH XQG AELIXQNWLRQDOHY :HQGXQJIHQ
6HSWDNNRUGH

)RUP
JRUPDXIEDX XQG .ODQJVWIUNH
JRUPEHUJIQJH
)DQIDUH
+DUIHQJOLVVDQGR

%OIVHUVDW]

6WUHLFKHUVDW]
6RORYLROLQH
$NNRUGH
SNNRUGEUHFKXQJHQ

6FKODJJHXJVDW]
'DV JHUQRUFKHVWHU XQG VHLQH 6LPXODWLRQ

2UFKHVWUDOH (IIHNWH
2UFKHVWHUSHGDO
.ODQJIOIFKH
2UFKHVWHUJOLVVDQGR

%HJOHLWXQJ GHU 6LQIVWLPPHQ
6RORJHVDQJ
&KRUJHVDQJ



,QKDOWVYHU]JHLFKQLV

6(0$17,. '(5 ,167580(17(

7RGHVV\PEROH
3DXNH
*UR%oH 7URPPHO
7DPWDP
+DPPHU
6NRUGLHUWH 6RORYLROLQH 6\PERO GHGBINUVRQLIL]JLHUWH

6LQQELOGHU GHU 1DFKW GHU 7UDXHU &R #ILH 6FKUHFNHQVELO
'IPSIHU
*HVWRSIWH 7|QH
(QJOLVFKKRUQ
%DUWyN 3L]JLNDWR

6LQQELOGHU HO\WLVFKHU 7UDQV]HQGHQ]
*ORFNHQ PXVLFD SDUDGLVR
*ORFNHQVSLHO APXVLFD DQJHOLFD’
+HUGHQJORFNHQ 6\PERO AZHOWIHUQHU (LQVDPNHLW’

1DFKZRUW

$1+$1*
$EN-UJXQIHQ
/HIHQGH
4XHOOHQYHUJHLFKQLV

QGLJHV
:HUNLQGH]
QVWUXPHQWHQLQGH]
6DFKLQGH][
3HUVRQHQLQGH]
2UWVLQGH][



9RUZRUW

,Q GHU )RUVFKXQJ ZXUGH *XVWDY 0DKOHUV ,DYKIAUXOKIQ YRWGR() E
WLJ WKHPDWLVLHUW 'LH 8QWHUVXFKXQJHQ YRQXGBMRRDGFKDHIH
3KLOOLS &KDPRXDUG  OLHJHQ ODQJH [XDMENDN@ERK QBLMWIHKHG
YHUDOWHW $XFK HLQLJH 7HLOXQWHUVXFKRQIHYOQEXPHAWIH Y
+DQVRQ ORQLND /LFKWHQIHOG 6WHIDQ OLMRIGD
/HFKOHLWQHU  XQG 6DQGHU :LONHQV WVSUHRKHQ QLFKW GHF
DNWXHOOHQ )RUVFKXQJIVVWDQG 'LH $XWRUDKP ERIGHENKELQVLIHG
GHVW QLFKW LQ DXVUHLFKHQGHP 0D%oH HED@ATEODRO BDODHRILQ
1DWDOLH %DXHU /HFKQHUV (ULQQHUXQJHQ GRQHID QWK DOWB]
VLQG GLH VRZRKO WHFKQLVFKH DOV DXFKNURBQMHYFEH/OVRO
PHOWDWLRQ EHWUHIIHQ 1XU DXI *UXQG YRQERQRQPUW EBAHIIXQ
ZLUNXQJ PLW GHWDLOOLHUWHU $QDO\WHQGHZ QIAHEDIPKDIWMIQLHF®! X
GLHUWH (UNHQQWQLVVH P|JOLFK 9LHOM SKIQREGRBMIBYVHFNLFK
DQKDQG DXWRELRJUDILVFKHU (UHLJQLVVH LKHBUL RXNIHNELXOERUQ
VFKHQ 5HOHYDQ] HUJU*QGHQ 1HEHQ IUHPGHQEDIO/VHKRDQR
YDWLYH (LJHQDUWHQ GLH ZHLW LQ GLH =XNXQIW ZHLVHQ

'DV %XFK LVW LQ YLHU .DSLWHO XQWH Q@HILOIMQE HHY\VDSIQVHO Z+
GHQ AOD[LPHQY GHILQLHUW GLH ODKOHUV ,GXWLXFOIG\SDMMRQ H
P ]ZZHLWHQ .DSLWHO ZHUGHQ AVSH]LILVFKHROEQQDMWERQHQ@GHU
JUWHUW LP GULWWHQ KLQJHJHQ AVDW]|VSHERRYBRN SEGH]LVEXDN
2UFKHVWHUVDW] LQ :HFKVHOZLUNXQJ PLW "QDPLNN XP®J +DU
)RUP 'DV OHW]WH .DSLWHO LVW GHU A6HPOMYWALBHZHG PEIVAHRGH]
A1DFKWY XQG A(O\WLXPY VHW]HQ KLHU GLHZSXGWIDLFKHQ 6FKZH

$0V WKHRUHWLVFKH *UXQGODJH GLHQHQ YRRHDOMMPRQUIHKQMY
GHUHQ 7HUPLQRORJLH EHL %HGDUI SUILVHYIMY]\W ZZ HCNBEWLXQC
NRPPW HV GXUFKDXV ]X (LJHQSUIIXQJHQ % A QIDWMIRIENGY 'L
$QDOWHQ VROOHQ GHQ %OLFN lsU RUFKHVWNDGHEREDPIPADKIQJ
VXQJHQ VFKIUIHQ 'HU YX%QRWHQDSSDUDW ZLQGXMBILRDNEHWLVF
VHW]XQJ PLW GHU 6HNXQGIUOLWHUDWXU JHQXW]W

'LHVH 6WXGLH ZXUGH LP $SULO DQ GHUCKREXBIUNOWIWYHUWD
WLRQ GHV )DFKEHUHLFKV .XOWXUJHVFKLFKWH QXIPIEHKBRVXUNKHQC
'LVSXWDWLRQ HUIROJWH DP  -XOL

3URI 'U $OWXJ hQOs



*XVWDY ODKOHU
(LQH )RWRJUDILH YRQ ORUL] 1IKU



ODKOHUYV OD[LPHQ

A'D NODQJ VR DKQXQJVYROO GHV *ORFNHQWRQHYV )e
-1 Y * 2(7+( )DXVWHLOA1DFKW'

,Q LKUHU 9LHOIDOW Ol%:W VLFK *XVWDY DIMKEBUYL FRYWDXPHODH!
1HQQHU UHGX]JLHUHQ 9%HL QIKHUHU SQWBRINMEYHQHPHXQMMHU %
UeFNVLFKWLJIXQJ VHLQHU GXUFK %ULHIHsEBGUH DM BN HUX(
JHQ NULVWDOOLVLHUHQ VLFK PHKUHUH OD[LPHQ KHUDXV

X 'HXWOLFKNHLW
X *HVDQJOLFKNHLW

X  3ULPDW GHU OHORGLH
X 7RQJODQ]

X HFKVHO XQG *HIJHQVIW]OLFKNHLW

'HU VSH]LILVEKH AODKOHU .0DQJY Ol%oW VLHUKGHLI@X BAVHEOD[L
PHQ [XUsFNIsKUHQ ,P 9HUODXI GLHVHU 8QVGEHIY XEKXRQIEKYW LQ
JHIHQVHLWLJIHU $PELYDOHQ] XPULVVHQ VSMIWUIIPIBKKOBOW DXI.
RQWH[W LQ YLHOHQ )DFHWWHQ DXVIsKUOQGPKLAK JAMHHIW ZOH AL H
0DKOHUV 2UFKHVWHUVDW] ELV LQV 'HWDLOLEJIHCPDWLVFK GXUFKG

'HXWOLFKNHLW

8QWHU GHQ OD[LPHQ ODKOHUVFKHU ,QVWUXP HIWDWERMHQMFFGV |
KIFKVWH 3ULRULWIW HLQ %HUHLWV  RHHQHEDYWHERIKDBU BWDOL
%DXHU /HFKQHU

:DV PLU QXU GDUDQ YHUORUHQ JHKW GD@QIFKKAHLQHEBIFKH
OHEHQGLJIHQ $XVI.KUXQJ SUsIHQ NDQQ :LAKYGBCNFHIWGHU
QHQ EHL PHLQHU HLIJHQVWHQ 2UFKHVWENMEHKDQGOXQJ ZLH
GDV ,P ,QVWUXPHQWLHUHQ ] % WU DJBQIKHYL XOGYDEKVDRI
DXV )XUFKW HV N|QQWH YHUORUHQ JHKNGREHI G+QQ H

(WzZD GUHL -DKUH VSIWHU DP -XOL HUNOIUW HU LKU

=X GLHVHP =HLWSXQNW AIHVWLIWH>«@" VLFK JZHLY 6DAHQXEDDMOV
'LULJHQW MHGRFK JHQR% HU DOV .RPSRQLVW QRFK GQFAKNWHELH JHE:!
QXQJ YRQ VHLQHQ 6\PSKRQLHQ KDWUNAMROQKQGHW XQG DXIJHIsKUW
XUWAB.23) *XVWDY ODKOHU RGHU 'HU =HLWJBIQRVVH GHU =XNXQIW
*XVWDY ODKOHU JLWLHUW QDFK 1%/ 6



ODKOHUYV OD[LPHQ

'DV> @ ZRULQ LFK EHLP ,QVWUXPHQWLH DGO HIPSRDILW
XQG 9HUIDQIHQKHLW YRUDXV ]X VHLQ JODREGHR|EQPHOPDQ

'RUWH A'HXWOLFKNHLWY ]XVDPPHQIDVVHQXD%¥RDEPHM GXUF
KU NRPPW ZLH HV PHLQHP LQQHUHQ 2KkU) RUBHQXQUVIX GHU
LFK DOOH X *HERWH VWHKHQGHQ OL\WYAMENAXHIRX WXB KIM/|\WH
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1E ODKOHWHYHOJH 7 $XVIXJ

:HQQ ODKOHU EHL 3UREHQ XQG $XIIsKUXQJIHMIDAQEEKWHEHQYFKWH
'HXWOLFKNHLW HQIPR®MWAU DXVILHELJH .RUUHNWXUHQ YRU QDFK

*XVWDY ODKOHU JLWLHUW QDFK 1%/ 6

¢ &RS\ULJKW  E\ 8QLYHUVDO (GLWLRQ FMUHMEROIW PLW IUHXQGOLFK
*HQHKPLJIXQJ GHV 9HUODJV

*XVWDY 0DKOHU DQ )ULW] 6WHLQEDFK>IE3DEHIWMPELH $QIDQJ 2N
WREHU @ *08% 1U 6



'HXWOLFKNHLW

3DUWLWXUHQ ZLB\ESKRDPHLVW AVFKODQNHU XQG GXEHKVLFKWL]
GHQ :DQQ LPPHU HU VLH AJXU +DUPRQLHELGEXNAJLARWIEURXY H
A)*OOQRWIBBIU .ODQJ LVW JXQIFKVW YRQ VHNXQGIUHUDMEKXWXQJ
PHQWDWLRQ LVW QLFKW GD]X GD .ODQJMREEBMHQXGHNWHIDIFR [XP
$XVGUXFN ]X EULQJHQ ZDV PDQ ]X VERERQOKDUDKOHU HLQPDO 5HW
VFKHQ YRUJHQRPPHQ KDW VLQG VLH IsU{KXEHIHGRAIEBRELQJIEDU
AYRQ K|FKVWHU :LFKWIBRIMEWUHLEW HU DQOI%OLFK HLQHU EHYRL
$XI1KUXQJ VHL@RBKR@® :LOKHOP *HULFNH

'LHVH SHWRXFKHQ KDEHQ VLFK LQ HLQHUQ'RHQIXBBI B EBLW
GLULJLUWHQ $XIIsKUXQJ VHKU EHZIKUW ¥&aLQVGHYWEKU
FRPSOL]LUWHQ 3DUWLWXU .ODUKHLW XDG&I'HXVPQURKNBILW ZR
DQNRPPW ]X HUJLHOHQ

P 5DKPHQ VHLQHU 'LULILHUWIWLINHLW UBIERKAM XWICD FEDIBIL\YY \VF
JDU *EHU HLJHQH :HUNH KLQDXV 1DFK HLQHHU $3PSKRQIHG
%HHWKRYHQV EHULFKWHW HU 1DWDOLH

'X KIWWHVW DEHU DXFK K|UHQ VROOHQ GIBEMKHQUDHVVIFRWH
GLH GRFK QLFKW XQYHUKIOWQLVPI%.LJINODLOPHBEVRTKXW 6LQ
GLH 2EHUKDQG EHKLHOW XQG DXFK MH@BJHIXQGHBXILH3DV
UXQJ DXIV GHXWOLFKVWH XQG KHOOVWH KHUDXVNDP

,Q ODKOHUV 2UFKHVWHUSUDILV HUVFKHQQWM ANHRKIMDE RKMQWRUPHQ

X 'LH BWLPPXQJVZHFKVHO ZHUGHQ VHPDQWLVFKORQWUDVWU
WLHUW GLH $XVGUXFNVLQWHQVLWIW YNDRBQBIGDEHL QDF
JHQ XQG .RPELQDWLRQHQ

9RU GHQ :RUWHQ A$FK %UXGHU MHW]W GLYHIFKIMHMFEEKRVVH

GLH AKRPRJIHQHY BHNXQGUHLEXQJ GHU 7UR RBGMNRHKITX o
DQ GLH AKHWHURJHQHY )DUEPLVFKXQJ YEMKW\WBKEBUHQ 7H[W
ZsQVFKW LP RUFKHVWUDOHQ =XVDPPHQKDGHBHHQBERQU EHVRQ
VFKIUIH XQG ZIKOW GHVKDOE #{GHEWLWIAIFKHVWHUDSSDUDW

*XVWDY 0DKOHU DQ 5LFKDUG 6WUDXVV >0 6@ 06%

1%/ 6

*XVWDY ODKOHU JLWLHUW QDFK 1%/ 6

*XVWDY ODKOHU DQ :LOKHOP *HULFNH ¥WOGBREHDIW.HRY @
*08% 1U 6

*XVWDY ODKOHU DQ :LOKHOP *HULFNH YXQGUNPISHON L3R @
*08% 1U 6

*HPHLQW LVW RIIHQEDU GLH LQVWUXEPRAVDOH *HVDQJIVW

*XVWDY 0DKOHU JLWLHUW QDFK 1%/ 6

3UDOOHQ JOHLFKH .ODQJIDUEHQ GLVMRQDOW GHHLODRG] EHVRQGHL
NUD%. 1LNR@BL 5 2566$.2: *UXQGODJIHQ GHU 2BFKHVWUDWLRQ



ODKOHUYV OD[LPHQ

VFKZHLIW ADEVROXWHU .RQWUDVWY 2RMERNHLGLHLE{LBHU
GHP 'RPLQDQWVHSWDNNRUG JLOW (V L\a/@EHJHILFRESHYEIGD

DQ NHLQHU DQGHUHQ 6WHOOH GHV /LHGGLMWA/BBNMQBOEVWDQG
REZRKO VLH KIXILJ DNNRUGLVFK RSHUMADMEK,QLH +DUPR

QLN AELIXQNWLRQDOY YHUVFKIUIW 'LKQRQLYDRPPRDQWH
HUNOLQNHQ VLPXOWDQ 6LHKH DXFK IQBEVFKQLWWH
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1E ODKOHW\PSKRQLH 1U 6DW]7

x 'LH (LQJHOVWLPPHQ VWUHEHQ LP RUFKHVWMUBWHQVODQJIH
7UDQVSDUHQ] DQ GHU .0DQJ LVW LP ,GEDO MOCDEINR(UIHE
QRPHQ (LQJHOVWLPPHQ
'LH .DQWLOHQH GHU GUHL YO[WHQ LQ LISIHR/EEXRQ BHENHO
SHILVWHHUNOLQJIW LP 1 2VRZLH 7 2 PLW GHP

A>'@LH $Q]DKO GHU PLWHLQDQGHU VFKZNEHQGBIHTNL OWAR AEHL ZHLV
UHU 'LVVRQDQ]ODJHUXQJ :ROIIDGVRQDQ] XQG .OBQJIDUEH
¢ &RS\ULJKW  E\ 8QLYHUVDO (GLWLRQ XAN BEGRDJIW PLW IUHXQGOLFK
*HQHKPLJXQJ GHV 9HUODJV

XQLW] VSULFKW AYRQ JUR%HP SRHWLVFRKAPX@DGIDHL] +DQV

. 81,7= 'LH,QVWUXPHQWDWLR® 7HLO )O|WH



'HXWOLFKNHLW

KRKHQ )DJRWW ASDUWLH@D XRQXRQRILH 9LROLQHQ PLW GHP
OHORGLHSURIHQ )O|WHQNODQJ WURW] GHU 'IPSIHU ]X VHKU DEV
ELHUWHQ 'DV )DJRWW KLOIW LQGHV IXZDAGKIQUY RUHIX @MH
EHQ ~ ZRGXUFK AGHU +|UHU >«@ >VRIRUW@ DELPHUGVBP ZLUG
X YHUIROJHIXFK JHHLIJQHWH "QDPLNEH]HLFKQXQJHQ RGHU $N]JHC
N|QQHQ VROFKH A,QLWLENORDHNHQT

8P GHQ )O|WHQNODQJ QLFKW ]X YHUGHFNHGD Y CHFRGHQ |
GLH &HOOL 'IPSIHU V GLH 2ULJILQDOSBUBILNV.ROWUKIBRYH
SHUNXVVLY SL]ILNGHUHNVUHLFKHUDSSDUDW LVW RKQHKLQ AXQY
GLJY] GD GLH 9LROLQHQ IHKOHQ 2 JDQY ROVEKRH)MNQWHU
WRQY GHQ DOOH %HJOHLWLQVWUXPHQ@H DOQRHERPIQHINY 7UL
WRQ VFKOLH%OLFK 7 2 GLHQW DGKHENXVIQDEKHVY .

ODKOHUV 3DUWLWXUHQ JHOLQJHQ LQ GHUXQY/OMXPAMBQEOLRK &
KDOE VR YRUELOGOLFK ZHLO HU 2 DXEKSQERK QI KBHODRQB PLW

GHP 2UFKHVWHUDSSDUDW 2 HLQH «EHUDMYOWS@ENBHADKAY FEP
1HXMDKUVWDJ  EHNHQQW HU LQ HLQHBGQMHI DQ *XLGR

FK EUDXFKH HLQH SUDNWLVFKH %HWIWDIXOFRHQQHULIPXVLN
NHLWHQ XQEHGLQJIW DOV *HIHQJIHZLFKWIBHQI HQ@LBHMAHKHX
HLIJQLVVH EHLP 6FKDIIHQ XQG JHUDGH BLRQHHWWYRIIAKLOH
VWHUV ZDU OHEHQVODQJ PHLQ :XQVFK \F#LEFDQJRB FE1H

ODKOHU YHUWUDXWH 1DWDOLH %DXHUJMAKQHHCEHDANGREY GLHVHV 6D
DQ A>$@OOHV VROO GXPSI XQG VWXPEWOHYBEQ XQM BRUEHU]LHKHG
*XVWDY ODKOHU JLWLHUW QDFK 1%/ 6]X DBUFKKBELEXVI-KUXQIHQ YRQ
&RQVWDQWLQ JORURV )ORURV ,,, 6

:LH 5LPVN\ .RUVVDNRZ QIKHU DXVIsKUWRPENGEMIMRQ WUDGLWLRQHOO A
VHOWHQ DX%0H7 @XTRILH GD]X GLHQ>W@ GLH .UDIW GHVHQDQJHV X |
QLFKW DEHU XP HLQH QHXH JHPLVFKWH HID GGIUEHIXIOMEDLY YRQ GUH
X HLQV VLFKHUW LQ GLHVHP %HLVSLROKHIQGHKILY ABIHWLHIHQ 7|QH
)O]WH" JHIJHQ*EHU GHP KRKHQ )DJRWW/< ILNB@BE: 5 *UXQGODJHQ
GHU 2UFKHVBVUDIWQRQRSWLPDOH .ODQJYHUVFKPHOKQI SNAMARHVLHI
GHU )O|WH XQG LP KRKHQ GHV )DIJRWW\LAKD WMFKKOKEK BN LH %HPHU
NXQJIHQ YRQ 5HXWHU &K&Hs/WREKSIDUEH XQG ,QVVBUXPHQWDWLRQ

'LH BHNXQGUHLEXQJIHQ 7 JZLVFKHRGBH@VHUWHQ 9LROLQHQ XQG ¢
)O|WH )DJRWW .RPELQDWIIRQ VRZLH | H! IDOOHQ DXIJUXQG GHV
.ODQJIDUENRQWUDVWYV QLFKW VW|UHQG&QRWHAM\GEURKIHMHQGH XQC
‘HFKVHOQRWHQ DQEHODQJW VR VLQG PHHOWIHZIHQ/R|IRREKQZHQQ
GLH .ODQJIDUEHQ YHUVFKLHGHQ VLQG XQGFBLIN/VH MR 5
. 2566$.2;  *UXQGODJHQ GHU 2BFKHVWUDWLRQ

*XVWDY 0DKOHU JLWLHUW QDFK 1%/ 6

6LHKH DXFK )X%QRWH VRZLH 1E XQGKEHQ/SEV

'LH .RQWUDEIVVH ZsUGHQ VRQVW PLW QKQHIRBNQIREMNW|QHQ  GLH WLH
)O]WHQ YHUVFKOHLHRIQ=+DIQY, QVWUXPHQMWDWHEIRWH



ODKOHUYV OD[LPHQ

QHP /HEHQ ]X JHQLH%HQ DEJHVHKHQ GDYRZIGIFBIFK GDE

FKHV OBHQE GLH 7HFKQLN GHU 7KHDWHU LVVEHOBHXQG] YHUVFKL
LFK ELQ *EHUJHXJW GD%. HLQH OHQJH PHAQI¥OIGLUKFKNHHQ

WHQ LP ,QVWUXPHQWLHUHQ QXU GDKKUHREHKINOEL® BD%. LF
WHU GHP JIQJOLFK YHUVFKIMGNQNGKHQ 9HUKIOWQLV GHV 7KHLC
WHUN K|UHQ

6RIJHQDQQWH A8QIXOIQJOLFKNHLWHQ LP ,QNOYG XEHQODKIDIIQ 2
ZHQQ *EHUKDXSW 2 GRFK QXU VHKU VFKZBH QD FKZ HUFRDHW AOL %o

YHUVWIQGQLVVH XQG (QWVWHOOXQJHEY AR RUKIO\ELHQRWDEOW
VLFK QLFKW ADXI GLH 9HUQXQIW GHU $X%WKUBEKHEQDNHO!
'XUFKVLFKW VHLQHU 3DUWLWXUHQ OIG\6LFROHR D XOBEHEQHIU
SKR@®MI*KUHQ 2 HLQ :HUN GDV HU JXOHW]W BIRFHANKRE YIFRIDD
VFKOX%o DQ HLQH $XI1*KUXQJ ADP  -DQXBWRUNO 1HHIWXVFKLHU
WH =ZHL 7DNWH LP 9RUIHOG GHU A6FK QK% BRSFHW/VHQ =ZHL

IHO GDUDQ DXINRPPHQ RE 0DKOHU JHQ+JBOB/MAHQEEDIEKEDOOH R
UHNWXUHQ LQ GLH 3DUWLWXU HLQ]X]JHLFKQHQ

IKUHQG DE7  GDV AJZHLWH>«@ 6HLWH@WBHODIHWHLO
WHQ &HOOL HUNOLQJW V 1E  GHXWHQ GUHL EDDIHLOWWY

GDV 7KHPD GHU A6FKOX%DQXEBMRU GLHVHV VLFK DE7  YROO
HQGV HQWIDOWHW 'LH PDVVLYH 8QLVRQRNRSSQXQDGHV D!
QHWWHQ GHQ 9LROLQHQ GHQ 9LROHKKRD® GHP QIMVF
MHGRFK LP .RQWH[W GLH Q|WLJH 7UDQVSDUNQRIMUPLVVHQ
GHU .ODULQHWWHQ ZLUG JOHLFK EHLRKHGQH D QGMIHW\Y GXU

A>,@P 7KHDWHU PX% GHU 1DFKKDOO >«@DRLW GDEGHIHEBEKDXVSLHOH
YHUVWHKW -RKQ5 BDQG
A,FK 1eKOH PLFK QLFKW JDQ] ZRKO GDPSKFPILIDBIBU SNXVWLN HLQHV 7KH
WHUV >«@ DXV]XVHW]HQ  *XVWDY ODKOHU LDSXRIEMNODPHERPPHU
@ *0% 1U 6

*XVWDY 0DKOHU DQ *XLGR $GOHU >1HZ <RJN0% 1U 6

:LH )X%QRWH

*XVWDY ODKOHU JLWLHUW QDFK 1%/ 6

+HUWD %ODXNRSIJ$®PQHP %ULHI *XVWDY 0DKOHUV DQ (PLO *XWPDQQ :
WLHUW $OW 6WHLQEDFK @ LQ *®% 1U

=XYRU EHVWDQG 0DKOHU YHUWUDJOLRKWXQGEH{LEDUENWXUHQ LQ ¢
3DUWLWXQLIGHIBGHAQDFK HUIROIJWHU $XI1)KUXQJ >«@ >DRVL] @ HQ
IHVWJIHVWHOOWNGYBNIKTINU DQ (PLO *XWPDQQ ZLH )X%QRWH 6

JORURYV ,,, 6
JORURV ,,, 6
JORURYV ,,, 6

9JO ODKOHU 7KH 6\PSKRQLHV &KLFDJR 6\6ISKRIRQUBROWLU[X&$
FRPSDFW GLVFV ERRNOHW HQFORVHG



'HXWOLFKNHLW

VWUXPHQWH YHUGHFNW )eU ODKOHUV FHPKHYSYKLYINIHM\SLV
GLH 6H[WHQSDUDOOHOHQ ]ZLVFKHQ GHQOLRDEID XQGLGHQ &H
VHV 9HUIDKUHQ GHU 3DUDOOHOIKUXQJ LQGROVRORHD ZH

DQ XP HLQHUVHLWV PHKU .ODQJI*OOH DQEKBIHQWHGWXDEHU D
OLFKHUHY .RQWXU ]X HUJLHOHQ GLH LABOHID ODNDNDIQ@IBN BWZD
HLQH EOR%oH 8QLVRQRNRSBOXIMHLFK VXFKW GDV ORWLY LQ GHF
WLHIHQ .ODULQHWWIBQUIFEL\WDHNDQWH $UWLNXODWLRQ 6WDN
XQG VWIUNHUH "\QP8LOIXU YHUJHEOLFK 7UDQVSDUHQ] *DQ] LP
6LQQH ODKOHUV ZIUH HV LQ GLHVHP =XVDPEHQKDOGDHMWZH
2UFKHVWHUSHGDO GHU 9LROLQHQ 7 KWHIX REHLFGLHVHV
IXPLQGHVW NODQJOLFK VR ZHLW ZLH PHQLEK QOHENUNTRIQ/

D! JHLIW VFKRQ GXUFK VHLQH 5HSHWLVQHRQWOGHD DBQG
3UIVHQ]

,Q YHUJOHLFKEDUHQ 3UREOHPIIOOHQ YIKQRBKEKGDKOYY DXI

,Q GHQ 9DULDWLBAHOLHUWHQ VWULFK HU DQ HLQHU 6WHOOH
GXUFK GHQ X JUR%:HQ SHLFKWXP DQ 7|QHQ NG UGXQNMHOWYH/ F
)*OOQRWHQ ZHJ GD HU VLH KLHU JXU +DURRRQEHMBEXBENQS LA

EHL GLHVHU IHLQHQ GHU OLQLDWXUP ROMNQBIGHIQOWERIREIQ
GXUFK LKUH YHUVFKOXQJHQHQ /LQLHGQFK HEDEWMUHQHKQIGH VL
WUHIIHQ HU]LHOW ZHUGH

'DV YRQ 1DWDOLH EHVFKULHEHQH 9HUIDIRESE DR Y%BAY IGTBVS
1E WUDQVIRUPLHUHQ 1DFKGHP GLH 9LROXQHB\MWQ 7

SDXVLHUWHQ N|QQWHQ VLHDE 7  DXI\ADW\VRDQIUVHKH
| KHQ HLQJUHLIHQ 2 DQDORJ JXP KRKHQ &HORQRLQWING 7

&KDPRXDUG EHKDXSWHW ASDUHPHQW GHVpLOMMYX RQQIVGHY SDUWL
SDUDOOQOHV j LQWHUYDOOHV GHABHOVAHQORMDEH Y MMBVEKLHGHQH ,Q
PHQWH SDUDOOHOH 3DUWLHQ LQ 7HUHQRGEKVGBIRVLDWHUYDIGED UVHW
XQJ@ 3KLOLS®EB®  &DUDFWQUH HW pYROXWLRQ GH GPRUFKHVWU
SKRQLTXH GH * BDKOMHGRFK PX% GLHVH $XVVDJH QIKHW GHIHUHQ]LH!
GHQ 6LH JLOW YRU DOOHP IsU GHQ %@IRHUDSFBUIIM ZHIQIIDUEXQWH
VFKLHGH EHVWHKHQ 'LH HLQJHOQHQ 6\@GHKERKHIHRSSHIYWIUNHUHP
0D%.H ANODQJYHUZDQGWY GHVKDOE VLB REVWDMGHENDESB] V 1E
DXFK ]ZLVFKHQ GHQ *UXSSHQ JIQJLJ

:DOWHU,B((5  /XFD Lo%ss, 5ROI'LHWHESG ,QVWUXPHQWDWLRQ LQ GHLU
VLN GHV  -DKUK&ZQGHUWV

:LH .XQLW] EHVFKUHLEW KDEHQ GLH WLBMBQ QBWWH ANHLQH JUR%.H 'XL
VFKODJVNUDIW >«@ VR GD%PVIXWIRKRDXP [XU *HOWXQJ NRPPHQ' +DQ'
. 81,7= 'LH,QVWUXPHQWDWLRQ 76{LO .ODULQHWWH

*HPHLQW LVW GHU VBBK¥ KLHUJX GLH $XVIsKUXQJHQ YRQ &RQVWDQWL
JORURYV ,,, 6

1%/ 6



ODKOHUYV OD[LPHQ

EDU ]XYRU $OWHUQDWLY N|QQWH DXFK GD\DENGDOLMDKUHQG
JHUWHU $XIWDNWY EHLEHKDOWHQ DEH®JIBNUBK HVHLGQAHLVX
A +IOIWHY ADP *ULIEUHWWY VRZLH FHNIEMJHUFKQROJ
SSSIHGURVVHOW ZHUGHQ +LOIUHLFK ZIUEHPGIZQH GXOD

PLVFKH $QSDVVXQJ GHV (QJOSSAKESMUEPY  RGHU YLHO

OHLFKW EHVVHU GHU 9HU]LFKW DX| VBUIQHRLSQIGHRDRLKUX

OHQ HUQHU ZIUH IsU GHQ .ODULQHWWKQISDWASGVFKIMUSGD
ZHLVXBIGHXWOLAKDQYROO (LQ VROFKHU (LQJULII LQ GLH 3DUWLW
UH QXU JHULQJI*JLJ XQG JDQ] LP 6LQQHIUPKEHH\A' BMUDLFK
NHLWY HUJLHOW Z-UGH ODKOHU VHOBAEMNGEQUIORK \FRKRIX
JDU LQ IUHPGHQ 3DUWIRMXBIOBKUHQ GLHVHU $UW QLFKW

'LH $QPHUNXQJHQ GHV 9HUIDVVHUV VLQG POIGKBYBPOYXWDKNWLYH
1DWXU 6LH VROOHQ YRU DOOHP GLH GIHFKXVDRPRQRKBIANIDG
3UREOHPVWHOOXQJHQ VFKIUIHQ XQG LQ/DRRICHYBOMNREY\WIQEOLF
JHZIKUHQ

2E ODKOHU GLH (LQDUEHLWXQJ GHU 5HWYWRKKQ PQ@LHKIBDZHLVE
DXFK LQ GLH (LQJHOVVGIRPBEESKROIROOVWIQGLJI GXUFKI*KUHQ NRQ
Ol%0W VLFK QLFKW PLW 6LFKHUKHLW ERVWIHPHQ QUNAQDUE D

QXU ZHQLJH ORQDWH QDFK GHU OHW]WH®: BXINKV P GIIXYXDU
6HLQ OHW]WHV .RQJHUW GLULJLHUWHDQW BB H YMBOXBKH .UDQNKE
EHUHLWV DXVJHEURRHCHORHQ 7DJ HPSILQJ (PLO +HUW]ND 8QLYH
(GLWLRQ HLQHQ GHU OHW]WHQ %ULHIH ODKOHUV

'LH 6H[WHQSDUDOOHOHQ |ZLVFKHQ GBG KIRKHA RAEQLDE 7 YHUI*JHQ
LP .RQWH[W sEHU DXVUHLFKHQGH .ODQJVNEAQVERKNQGIEHTHU 9HUGRSSH
OXQJ PLW DQGHUHQ .ODQJIDUEHQ :IKUHQBGS BERNODLIDISSHQVROLVWL
DIJLHUHQ ZLUNW GLH OLVFKIDUEH GHU S0RCFHERQG\GRKQBKLQ sEHUIOW\
XQG I*U ODKOHUV 2UFKHVWHUVDW] LQ GLHHIHIXXOQRRSIOHBQ

6LHKH GHQ .RQWUDED%.SDUW LP 1E
+DQV -RDFKLRS5®+6(1  *XVWDY ODKOHU XQG +DQV YRQ %+ORZ =XP 3UF
ASHWXVFKHQ  XQG LKUHU 7UDGLWLRQ LQLODKOSDVQIQNEKIIHERIVHQ
]XU ODKOHU )RUMBFKXQHQ 6

:LH $OPD EHULFKWHW ZDU O0DKOHU EYMUREBENWXREKHQ LQ IUHPGHQ 3L
WLWXUHQ *EHUJHXJW A(U OHIWH PLU (VI3DQMURYRXG K RQWHIHWKRY
6FKXPDQQ XQG GLH DQGHUHU 6\PSKRQLHQYRE® ZHUMAGMDEWH HU A/D
VLH GUXFNHQ 1~ $0( 6

$Q (PLO +HUW]ND VFKUHLEW ODKOHU A3HH)IBWQRAPHQ GHU ,9 VLQG XQ
JODXEOLFK ,FK JODXEH GD% HLQH QHXHEGDBEH XODX¥ZQGDWLHUW
JDQJIVYHUPHUN :LHQ @ *0% 1U 6

A$P  )HEUXDU VWHOOWH VLFK ZLHGIBOYN\HERHHHED %HODJ XQG 0DKOF
ZROOWH XQEHGLQJW DP  GLULJLHUHQ" $0( 6



'HXWOLFKNHLW

%LWWH OLHEHU )UHXQG QXU VHKU XRADAKHQ BB HHHIQH
6\PSKRQLHQ QXU PLW GHQ 5HWRXFKHQ KHUIXVIHIHEHQ ZHUG
GHU ,9 KDEHQ VLFK KLHU SUDFKWYROONEKRMARNYL QB :HIR

%0HQ (UIROJ JHKDEW

1E ODKOHW\PSKRQLH 1U 6DW] 7

6HOWVDPHUZHLVH ODJ MHGRFK GLH SRH\AHBLERKUH IFEHDVQUSKY E
5DW] EHPHUNW GD%o A>G@LH 5+FNVHQGRYY QM ¥HG THH\RHOD
EDU LQIROJH GHU VFKZHUHQ (UNUDQNXQJ<BIRKO PN )LIH UM
P|JOLFKHUZHLVH KDWWH DEHU 0DKOHU QBRFKVPXBKQ DY GHHRBDUW
HLQJHDUEHLWHW 1DFK GHU OHW]WHQ BRNBUXEQY DEP $XVEUXFK
GHU .UDQNKHLW DP  )HEUXDU EOLHEHQWKBVIWHRIBXE) GHU HQGJ
JHQ 9HUVLRQ NQDSS I+QI :RFKHQ ,Q GLHWHHW\WAHHW MMEREK VHKU LQ
VLY DXFK DQ GHQ SHWXVFKEOSKRMIMB@LH PX%WH IDNWLVFK Y|t
XP LQVWUXPHQWLHUW >1@RH-NIAHIHP OHW]WHQ .RQJHUW DP  )HEL

*XVWDY 0DKOHU DQ (PLO +HUWI]ND ZLH )X%QRWH

< &RS\ULJKW E\ 8QLYHUVDO (GLWLRQ XAN HBEROJIJW PLW IUHXQGOLFK
*HQHKPLIXQJ GHV 9HUODJV

(UZLQ 5$7= S5HYLVLRQVERHXMWEBY ODKOHU 6IPWOLFKH :HUNH .ULWLVFKH
JDEH %DQG ,9

*XVWDY ODKOHU DQ *HRUJ *|KOHU >1HZ <R@N*0% 1U 6



ODKOHUYV OD[LPHQ

ELV ]X VHLQHP 7RG DP  ODL ZDU DQ HLQHYEHUWNNVIDHT FKW PHK
]X GHONHQ $OPD EHVFKUHLEW GD% HU ARDG KRR DIV
OLWWJUH GLH 3DUWLWOUHGRBHYHLWY YROOVWIQGLJ UHWXVFKLHU
KIWWH VLH 0DKOHU ZDKUVFKHLQOLFK GO MHQWANGUEHHLIND IW
6LH ZXUGH LQGHV GXUFK $OPD MHGRFK WTRAG G O EHDI
*EHUJHEHQ" GHVKDOE EHL GHP 'UXFN YRENVVPKQLBYWWKBIBUAJHUL}
>«@ DQVFKHLQHQG LQ 9HUJHVVHQKHLWS\RH QLI YRIQUIHZL @LH
GHU HQWGHFNW ZXUGH’

'LH ELVKHULJH 8QWHUVXFKXQJ EHZHLVW G @IFHK RB[L\YE GCHKOHL
3DUWLWXUHQ LQ YLHOHUOHL *HVWDOW SUIJW

'DV 2UFKHVWHUSHGDO ]XU .ODQJHQWID @@RHIRZk@® A)-O
]XU +DUPRQLHELOGXQE LP SRO\SKRQHQ .RQWH[W HKHU JZHLV
UDQJLJ ODKOHU YHUZHQGHW VLH GRUWWZDEHU 5HIHO QXU V!

)*KUHQGH (LQJHOVWLPPHQ ZHUGHQ EHL ¥BIGEUJHPHLVW
RGHU 6H[WHQSDUDOOHOHQ X 6FKLFKWHQGHZWLGEY E]Z JF
HUKDOWHQ VR PHKU *HZLFKW XQG .RQWXU A3DUDOOHONOIQ.

ODKOHU HUJLHOW A'HXWOLFKNHLWY GXURKIRIRENUIDYWY :HQ(

HUNOLQJW HLQH HLQJHOQH .ODQJIDUEHLH/RQGHWMQZIKUHQ
SDXVLHUHQ ADEVROXWHU .RQWUDVWIPHRE RHLGHO(LQJHOVW
LP SRO\SKRQHQ .RQWH[W AKHWHURJHQHY .GDRIPLVFKXQJIHC
GXUFK VSH]LHOOH 6SLHODUWHQ ZLH SMIQRREWEFHOORY Al
ZHLWHUWH .ODQJIDUESDOHWWH ELHWHIMUEDEHL YLHOIIOV
UXQJVP|JOLFKNHLWHQ

'LH 6WLPPHQ HUKDOWHQ LP 2UFKHVWHUYDRUNDXPERQRPH
SUWLNXODWLRQ VRZLH UK\WKPLVFKHV (QDFQSURWD GLH "\
JUXQGVIW]OLFK DQ GLH %HVRQGHUKHLWBQJEED%®WWUXPH
AUHODWLYH "QDPLNY VLH ZLUG QHEHQ KHUMBRQLFKHQ %H
JHQ DXFK GXUFK GLH $Q]DKO GHU ,QVWUXPSINHOXBIG GXUFI
6SLHODUWHQ ZLH APLW 'IPSIHUY ADP *UHIIBAUKMEHWHIXOL
GXUFK VSHILILVFKH 5HILVWHU E]Z 6DLWHQHLIJHQVFKDIWHQ

ODKOHU LQLWLLHUW JHOHJHQWOL RGN FEEIH OV §LHY BBKU
VRIRUW *HK|U YHUVFKDIIHQ N|QQHQ A,QL\@LDQPHUNHY GHU ¢
NOLQJW ODXWHU DOV GHU 5HVW G IE QXMW EXWRK HU
HLQH JHHLIJQHWH \QDPLNEH]HLFKQXQJ E]Z \MBQHOQH $NJHQ

$0( 6
:LH )X%.QRWH
1%/ 6



*HVDQJOLFKNHLW

| 1! HWF RGHU DXFK GXUFK WHPSRUIUH 9HBGRESHOXQJ PL
IXVIW]JOLFKHQ .ODQJIDUEH V DXFK )X%cQRWHXQ@RZLH
GHQ $EVFKQLWW

'LH (LQJHOVWLPPHQ N|QQHQ LP .RQWH[W DX EXNK )
VRZLH 2UQDPHQWH *OLVVDQGL 7UHPRQ%HUMGRHU HWF JU
PHUNVDPNHLW HUZHFNHQ ,Q (UJIQ]XQJ VWGHQ $EVFKQLW

ODKOHU HUJLHOW A'HXWOLFKNHLWRAHMWWEMNQYHUEDOHU $Q

,Q ZLVVHQVFKDIWOLFKHQ 8QWHUVXFKXQJINQLVRQ BRKDHIBHIDHXW
OLFKNHLWY{ RIW XU %HJUQGXQJ LQVVWRKPHOSKIYRERODMKHKRQ
JH]RIHQ ZHQQJOHLFK HLQH V\VWHPDWLVFKH 'CHKOVAD GRAILEKVKH!
WLJ A'HXWOLFKNHLWY DXFK LVW AGDV :HWAXFRQVIDWORQV2Q\H
EHUHLWV $QWRQ 6FKDHIHUV SRVWXOUAUWLHABRDUIDENGKNSIK VI H
OLFKNHLWY LVW HLQH GHU OD[LPHQ ODIQWWDWERBUNSIBRBKFHHL ZF
WHP QLFKW GLH HLQ]LJH %HL JHQDXHU3RURKWIRKWQ/KQGHEXVVDJt
WUHWHQ ZHLWHUH 3UIPLVVHQ ]XP 9RUVRKBABKEQHERINGHIY «E

*HVDQJOLFKNHLW

,Q GHP *UXQGVDW] A*HVDQJOLFKNHLWY HQIEHW OB GHEADOW
‘HOFK KRKHQ 6WHOOHQZHUW VLH LQ 0DKR® HYQQVRRINPHOWDRY D
OHP GXUFK 1DWDOLH %DXHU /HFKQHU «ERHUOYHUNMWD XMA MR ODKO
JUXQGOHJHQGH 'HWDLOV DQ

'DV :LFKWLIJVWH LQ GHU .RPSRVLWLRQ [\VEGDBHUHGH OWIEDW

PH ZLH EHLP 9RNDOTXDUWHWW >«@ JH\@QIOHFKWHL Gki@ >

EHL GHU UHLQHQ )*KUXQJ GHV 9RNDOVDVHEEZDIONEDGERAY
NRPSOL]LHUWH 6WLPPHQJHZHEH GHV UHLWRNWIHY\RURKE@WHUVD
WHQ ZHUGHQ > @ %HL PLU PX%o DXFK GRW XEIRWNY \GLOEY GLH
3DXNH JHVDQJOLFK VHLQ

6LHKH KLHU]X H[HPSODULVFK :LONHQV- 8RQEHUXAQIHQ.RORULVWLN LQ
GHU ,QVWUXPHQWIDMVPURQ RDRONODKOHU )HVW +DPEXUJ  %HULFKW o
,QWHUQDWLRQDOHQ *XVWBY 0DKOHU .RQJIUH%o

$OWRQsB$((56  *XVWDY ODKOHUV ,QVVUXPHQWDWLRQ

,Q HLQHP %ULHI DQ 0D[ ODUVFKDON VFKA$XEWGDDBQUEY LFK JH
NUDQNW 2 :LU VLQG MD DOOH MHW]W BRPHQIHKHH QEGHRIGLH DOWH(
OHLVWHU RQMQGHVDQEHUVWDPPHQ  >XQGDWLHUW +DPEXUJ C
*0% 1U 6

A$XVIDQIVSXQNW GHU $XVELOGXQJ GHWQBXVENHWLMY/ NBHU *HVDQJ
"RVHSKH)(5 %s$7788 +J 'LH .RPSRVLWLRQVOHKUH +HLQULFK 6FKsW]HG
VXQJ VHLQHV 6FK+OHUV &KBILVWRSK %HUQKDUG

*XVWDY 0DKOHU JLWLHUW QDFK 1%/ 6



ODKOHUYV OD[LPHQ

'DEHL YHUJOHLFKW O0DKOHU GDV 2UFKH\VRUMUHRIDND SKGRDDQPRK EHL
GHU VLFK ADXV GHU *UXQGIRUP GHV HLOQNDRKHQ/ 9B PMENEGIE GLH
%0OsWH >«@ XQG GHU JDQJH WDXVHQG D RHQVQXL FNGIEMIRY % DXP
JDQLVFKH $XIEDX HLQHV 2UFKHVWHUVDWHBONOSEMPKVDRK IYLHOF
HLQJHOQHQ PHORGLVFKHQ /LQLHQ HLQ JURBMEWO DIIQMEL IEKO
NDXP WUHIIHQGHU XPVFKULHEHQ ZHUGHQWRBKOKW SBUZELYPD
WLVFK YRU DOOHP DXI MHQH ,QVWUXPHEXA-5)3LBHEHOPBIRSEQ HU
VWHQ %OLFN QXU ZHQLJ RGHU JDU QL RBMOJIHH IGIUHDMUDIBIKAL VL
VHLQ 'UDQJ QDFK A*HVDQJOLFKNHLWY ZRKQ DIRE HMEGBQHODFHBH
2UFKHVWHUVWHOOHQ 2 YRU DOOHP GH\W % BRQIDHIEY NS D NDBE\GH
QIKHU GXUFKOHXFKWHW ZHUGHQ JHUDGH @MHMBOHIWQ DGYWURC
PHLVWHQV QXU HLQH %HJOHLWIXQNWIERQ AWLZFIHE| R GHIUNOR Y L
IXQILHUHQ DYDQFLHUHQ EHL ODKOHU ]X 7MNJMQG YIREPOMAORGL
%HL GHQ 6WUHLFK XQG %O0ODVLQVWUXRIIPIPHRUMHHDABL B DRQELC
GXQJ LP 6WULFK XQG /LSSHQDQVDW] VFKRQIHIGGIHILVMHVIEQG
GHVKDOE lU PHORGLVFKH 3DVVDJHQ RK@HKEQVSHGEMMDQ)
VFKUIQNXQJHQ GLH MHGRFK ZLH LP ZHLWHUBRVIHURDX QIRP
SHQVLHUW ZHUGHQ N|QQHQ ODKOHU VHEHEYWEHRAKSDEIRUHHDY YHU
QHV ,QVWUXPHQWHYV DOV VSHILILVFKH {IAJHEDBIVY HED Z3CNNW EH
VWLPPWH .ODQJZLUNXQJHQ XQG $XVGUXFNVPRPHQWH

1E ODKOHW\PSKRQLH 1U 6DW] 7 $XVIXI

$OV OHORGLHLQVWUXPHQW AUHNUXWLHODPBDKOSBIMOMGHRIED(
OHP GLH 3DXNH GLH XQWHU GHQ 7URPPHOMWEZFPEQUHQMDEH

:LH )X%QRWH

&KDPRXDUG EHKDXSWHW AODKOHU H\RQ@EGSUHBLEIM WLPEDOHV FRP
GHV LQVWUXPHQWY PpORGLTXHV" >A0DEAH G LN BOXMNU QURMBRGLVFK EF
KDQGHOW  GHV 9HUIDVVHUV hEHUVHVIXR3@ 3&DODESWEH HW pYROXV
GH O-RUFKHVWUH GDQV O-+XYUH V\BSKRGLRAXH GX\VA/DIMOHDW MHGRFF
QXU PLW (LQVFKUIQNXQJHQ ZHLO VFKRQ ZM %HHWKRYHONVHUHQ 9HU
ODX| JHQDXHU EHVFKULHEHQ GLH 3DXNKRRPEDERHRIEAWMWHKHQ
GHQ LQVWUXPHQWDOWHFKQLVFKHQ 0| FXIF KNSV/WATWA BLIVDEHGROSDX
VWDQG LKP QLFKW JXU 9HUI*JXQJ VLHKH )X%QRWH

*XVWDY 0DKOHU JLWLHUW QDFK 1%/ 6

A*HUDGH VLH >GLH (LJHQDUWHQ@ KO@/eMUBHQMBIVEEKIW ZHUGHQ XQWH
ULFKWLJHQ +DQG ]X 6FKPXFN XQG =LHUGH IXVUHDXVDRBK 1%/ 6



*HVDQJOLFKNHLW

YDULDEOHQ 7RQK|KH HLQH $XVQRKRH BIAERNY LKU VRIDU JHOHJH
WKHPDWLMBHIDEHQ DQ

6FKRQ LP 6DW] GBRBKRQMHIE  VLQG GLH 6FKOX%WDNWH YRQ
HLQHP DXIIIOOLJHQ 6RORHLQVDW] GHU 3DXIDH@HUEKGUXQJIHQ
GDFKWH LKQ HLQVW PLW GHQ :RUWHQ ADGIKI3PHNEHEFKH
OHW]W KDW ILQGHW JHZL%, NHLQHU KHUDXV *

'LH IDOOHQGHQ 4XDUWHQ G $! VLQG LQGGPILQXDMUWILY
$EELOG GHV $QIDQJV LQ 7UDQVSRVLWLRQH$30 UNWHKMEDE
7  IKUHQG GDV 7KHPD 7 X %HJILQQ &BWYDJIH HU
NOLQJW SDXVLHUHQ GLH DQGHUHQ ,Q\WGKXRMIWHUMQG OHQNH
VDPNHLW JOHLFK DXI GDV 3DXNHQVRORAREVROXWHU .RQWU

1E ODKOHW\PSKRQLH 1U 6DW]7

:HVHQWOLFK OIQJHU HUVFKHLQW LP 9HINBKH ROBYBIWKRPDW
7UDXHUPDUVFK GPSKRQIGHH XPID%W EHUHLWV PHKUHUH 7DNW
V 1E  GHVJOHLFKHQ VFKZHLIW GDV HEM/IHIQPWUXP

'D ODKOHU VLFK UsFNKDOWORYV ]X LQVWHEPHQWRIOUKFKQLVF
JHQ EHNHQQW I1-KUW HU GLH ,QVWUXPHRIND GLAWHIEHGZHLO
LKUHU WHFKQLVFKHQ 0]JJOLFKNHLWHQ (FRGIHRWP REQ HPDQ
=XVDPPHQKDQJ PLW GHU $XIIs\KUX@G\PSHRQHB® 2NWR
EHU  LQ 0-QFKHQ IRUGHUW BUDQIQRY]JOLABDKINE)
XQG AVHKU JXWH ODVFKLQHQ 3HGDRSBEXNHEBVRUJWH +DOWXQJ
HUVFKHLQW GXUFKDXV QLFKW «EHUWUDHEHOL R DHBANVBHGDOS
9LHUWHO GHV  -DKUKXQGHUWY QRFK HLQH 1RYLWIW ZDU

+HUPDQQ%3) /HKUEXFK GHU ,QVWUXPHQWDWLRQ&QG ,QVWUXPHQWHQN

%HUHLWV 6FKDHIHUV VWHOOW AGLHUZ@QEXQBIBMU/EBEXNHQ DOV A>F@
UDNWHULVWLVFK" KHUBX)ESQWRMAY 0DKOHUV ,QVWWUXPHQWDWLRQ

*XVWDY ODKOHU JLWLHUW QDFK 1%/ 6

*X\VWDY 0DKOHU DQ (PLO *XWPDQQ >XQGDIEVMUWALH% 1U 6

A'DV 6\WWHP GHU KHXWH BOEBRISENHGHU GLH [HQWUDOH 6SDQQIXQN
GXUFK HLQ 3HGDO DXVJH.EW ZLUG ZXUGHURIX'@HHWEYGQWWULFK
JHIJHQ  HUVRQQHQ XQG GLH HUVWH GROQDENPLIHHSTEXNMHOHFKDQL



ODKOHUYV OD[LPHQ

| )DQIDUHQDURALIW %UDYRXU" OHLWHQ GLH 3HGDOSMYNHQ GHQ 6F
GHUB\PSKRQHHD 7  VLHKH 1E  LQ GHVVHQ 9HUGDXI VLH PH
IDFK XPJHVWLPPW ZHUGHQ P-VVHQ V DXPK GHQ $EVFKQLW

1E ODKOHW\PSKRQLH 1U 6DW] 7

'LH OHORGLHVWUXNWXU RIIHQEDUW EHDDOEKQ WILHUWHE SH/HOO
VWUXPHQWDOWHFKQLVFKH XQG NODQJDLARH &SRB Y RUHDEBA
AXDUWHQ XQG 7HUJHQ VRZLH 7RQZLHGHQKROMQJIHQHEHY QE

XQG 1E  JHOHJHQWOLFK DXFK DOV TUWIFHIHODMRMLHYMUHPHLGHW E
ADEVROXWHQ 3DXNHQVROLY 6HNXQGVEQIHGQEHE MO QKSBUIRQ]

'LH OHORGLH OLHJW RIW KRFK V 1E X@G YRXBOXWHP *UXQG

GHQQ LQ WLHIHUHQ 5HJLRQHQ LQ GHQHRUAGBDYLHIY SR@QW  LVW
KDW GLH 3DXNH HLQHQ AGXPSINQ FHIRIGLVFKH 3DVVDJHQ VLQG G

NHU (UQVW 4XHL%HU JHED¥\W¥= +DEVQVWUXPHQWDWLRQ 7HLO  6FKOL
PHQWH
JORURV ,,, 6
¢ &RS\ULIKW  E\ %RWH %RFN 'HU $EGUXBIHPIRY IUHXQGOLFKHU *HQH}
PLIXQJ GHV 9HUODJV
‘LH 5LFKDUG 6WUDXVV QIKHU DXVIsKUPKNMHQNODEHIW.Q GHU 7RQK|KH JH
QHUHOO [XU 8QVFKIUIH A'LH *OHLFKJ-QVEHNNXQIPLIHGEL ] % LP HUVWI
)LODOH VHLQHV AODVNHQEDOOT JX VWDEINHEDRNMWVIEIDNRUGHY/ LQ GL
+DUPRQLH SDVVHQGH 7|QH VFKODJHQ Ol%\SUEBRWMBEKFRVWUSHQQWQL
GD%, GHU 3DXNHQWRQ [X XQEHVWLPPW HUNERHLHWFKXORMMJHQH $N
NRUGPDVVH VHOEVWIQGLJ VW|UHQG X AKIMHQQI\ODMERHLQHP *H
VFKPDFN" %HUOLR] BWUDXVV 6  .XQLUWAUEMPANWHSSH 9HUGL KDW
LQ DOO VHLQHQ :HUNHQ ELV JXP ASHTXLEIRAIXU (DRQREXQJ GHU 3HGDO
SDXNH LPPHU GDQQ ZHQQ GHU 3DXNHIREXQDWRD RGHU EHLP
‘HFKVHO GHU 7RQDUW NHLQH =HLW ]XP SROMABPXIQHDMAGHDFK ZHLWHL
LQ GHU ELVKHULJHQ 6WLPPXQJ YRUJHVARDLHBHOEM@BLRQEDQR XQG LQ
G+QQ LQVWUXPHQWLHUWHQ 6WHOOH Q=)@ DRUH\KSGRSUBNVEL QXU
VHLQHQ -XJHQGRSHUQ XQG QXU LQ VWDUXRIYHHYNYMILIBQNRILGHEVH
'DUVWHOOXQJ LVW XQYROOVWIQGL$LGBQE QRARNIGIBMKDOWHQ GLH
3DXNHQVWLPPHQ HLQH JUR%H $Q]DKO Y|QONMRRQPMQFXAG [ZDU
DXFK GRUW ZR GLH JHQDXH 7RQK|KH GHU8DXNB\EKIWKRPRW 1@’
+DQV 81,7= 'LH ,QVWUXPHQWDWLRQ 7HLO 6FKODJLQVWUXPHQWH
%HUOLR] BWUDXVV 6



