'"HIHPEHU

OXVHXPYV

OLWWHLOXQJHQ GHYV
OXVHXPVYHUEDQGHV %UDQGHQEX

| +DUW DQ GHU *UHQI]H 2
6WUDWHJLHQ GHU OXVHXPVHQWZLFNOXQJ
BWUDWHJILHQ XQG ,QVWUXPHQWH
+DQGOXQJVVFKZHUSXQNW 3ULJQLW]
+DQGOXQJVVFKZHUSXQNW 8FNHUPDUN
OXVHXPVXPEDX LQ /XFNHQZDOGH
OXVHHQ LP .RQWH[W



$XWRULQQHQ XQG $XWRUHQ

3DWULFN %DOW]HU "LVVHQVFKHWROHHOEWQ GEN LWHDQGHWDBXYI H 9 3RWVGDP
ODUJUHW %UDGHPDQQ JHLWHULQ GAXNF®REFKW :HLJHO +DXVHV
8OULNH %XFKPDQQ S5HGDNWHXULQ | BH®DLOFNHUPDUN . XULH
%ULJLWWH )DEHU 6FKPLGW *H V K UIDVYG HKQUEMILD 3IROW)GD®D Q G
,QJULG )LVFKHU /HLWHULQ GHVRWKHXRYV (EH GHIDDEHHU $S
$QJIXV )RZOHU +LVWRULNHU :HWWERSB URWYIKWD FIDAUHEX YR @ HUOL Q
'"LUN ODUNR +DPSHO +LVWRULNHUOXRW VGHWP 0 ¥R H X BADYHIMPOLAVWG V. % UDQGHQEXUJ H 9
'U 20LYHU +HUPDQQ /HLWHU G HEH VKIOIWDEY X QVGY RRMEHLU/IR-X V
(UVWHU 9RUVWDQGVVSUHFKHU GEMQ@EXHXAVIYHUEDQGYV %UDQ
'U &KULVWLDQ +LUWH /HLWHU BBOHBDODEMFKHQ OXVHHQ +
'LUN .HLO /JHLWHU GHV .XOWXU]HRLUX PO K Q& ORMMK B \8 GHR ] O D X 3
7LOR .|[KOHU JUHLHU $XWRU %HUOLQ
'U 6XVDQQH .|[VWHULQJ *HVEKI W W HUEDQIGY GHID QGHXEPWI H 9 3RWVGDP
'LSO 31G &RQVWDQ]H .XWVFKNHUW D UW¥EWH QNHRKI V&6 UF EXSWHFKWUD UBY SQLYHUVLWIW +HLG
'U 3HWHU /XPPHO /HLWHU GHV )UHD®DFKPWP § WH XWX QR BB GWPXVHXP %HUOLQ
$QGUHDV 3|VFKO . XOWXUDPW YV @HLW HH UPEHINUHLY (OEH (OV
'U ,QHV 5HLFK “LVVHQVFKD IW GIWFIKIKV B QW DAUUEHY GHHQE QUG HWF K H tHIGH QN VW IW W H ¢
'U +ROJHU 5HLPHUV %DX XQG .KQWBGWKERWRWIHNIQU X-ORK BGIUO L Q
&ODXGLD 5+FNHU JUHLH .XUDWRULQ %HUOLQ
$QGUHDV 5XSVFKXV OLWDUEHLWE U DLRUI UHL\ZH O RAIHDX WRIHD GODVKWWH .ODVGRUI
3URI 'HWOHI 6DDOIHOG 3URIHVVRUGHIR §I/KIGKRIRK\DFKIX ' BV I3RW V G D P
5RPDQ 6FKPLGW /HLWHU GHV +HLPDWPXVHXPV /XFNHQZDOGH
*«QWKHU 6HLHU /HLWHU GHV OXVHXPV 3HUOHEHUJ
.DWKDULQD 6FKLFNH +LVWRULNMWIKQODUNLH .XUDWRULQ %D
$QGUHD 6]DWPDU\ JUHLH .XUDWRULQ %HUOLQ
3HWUD =ZDND /JHLWHULQ GHV -XJH Q@GP BN XPH/L BB RXEHXBVX7THPSHOKRI %HUOI
1LFROH =ZDQ]LJ OLWDUEHLW KWHQ -DK WU B KX HX® LBBDQ XAMRKIHD *ODVKsWWH .ODVGR

%LOGQDFKZHLV

6 6 6XVDQQH .[VWHULQJ 3RWVGDP

6 6 6 6 3DWULFN %DOW]HU 3RWVGDP

6 6 6 /RUHQ] .LHQ]OH %HUOLQ

6 6 '"HWOHI| 6DDOIHOG 3RWVGDP

6 6 (FNKDUGW %|WWJHU )LQVWHUZDOGH

6 6 7KRPDV =LHJOHU +DOOH

6 &KULVWLDQ +LUWH +DOOH

6 6 OHQ]HOIUHLYRJHO DUFKLWHNWHQ +DOOH

6 OLFKDHO /*GHU 3RWVGDP

6 $UFKLY OXVHXPVYHUEDQG %UDQGHQEXUJ 3RWVGDP
6 3HWHU /XPPHO %HUOLQ

6 $UFKLY 6WLIWXQJ %UDQGHQEXVUDQEKKQEKRGHQNVWIWWH
6 $UFKLY OXVHXP LQ GHU $GOHU $SRWKHNH (EHUVZDOG



L QKDOW

QKDOW

JRUXP

+DUW DQ GHU *UHQ]H 2
BWUDWHJILHQ GHU OXVHXPVHQWZLFNOXQJ

BWUDWHJILHQ XQG ,QVWUXPHQWH

OXVHXPVHQWZLFNOXQJVNRQJHOWXRRQEQHD QVWDQIGIIXQJIVIH
4XDOL¢JLHUXQJVDQJHERWH G BNVOXNMHX PADGW BEDQ G H V

+DQGOXQJIJVVFKZHUSXQNW 3ULJQLW]

SBHUOHEHUJ+*:LWWHQEHUJH .RRSHWVUZGBIUHQEPHZADBRHP =ZH
SHUOHEHUJ 1HXHU .XU¥e QW KGIV 6 0HNHHUX P
SHUOHEHUJ *HVFKLFKWHQ [+U 3HQO\GCHU=-XQG FUZDFKVHQH

+DQGOXQIJVVFKZHUSXQNW 8FNHUPDUN

3UHQ]ODX .XOWXUVFKDW]LUQG. HLODQ]QRWVWDQG
BUHQ]ODX OXVHXP LPRODXGHQHNPDIQ V
7HPSOLQ 'RUQU|VRIOHQ NIR YRPIKPDQQ

OXVHXPVXPEDX LQ /XFNHQZDOGH

IXFNHQZDOGH (V ZDU HLQP DG RADE) Z8AKE IQRFK PHKU
IXFNHQZDOGH 9RQ GHU A*UR %JH.D PDFUEKNXRPOD 'HIEQGXVIQG $QGUHD 6]DWP
/IXFNHQZDOGH *HVWDOWHUWIM/EKHGDEHUEBEXQJIHQ

OXVHHQ LP .RQWH[W

(OEH (OVWHU OXVHXPVOBQGWHOD/IW|VAK®DOWHQ
+DOOH OXVHXP LP&WDREWXKBEDX UWH
‘HOWZHLW AB6FKUXPSIXQJVSURMHVVHSVLEIG FQARWBRICOLSS 2VZDOW

)XQG XV

3RUWUIW
$XVELOGXQJ
7DIXQJIJVEHULFKW
6FKDW]WUXKH
$XV]HLFKQXQJ
5HJHQVLRQHQ



JRUXPOXVHXPVEDX LQ /XFNHQZDOGH

IXFNHQZDOGH
(V ZDU HLQPDO XQG ZLUG QRFK PHKU

SRPDQ 6FKPLGW

XQG ZLHGHU YHUZRUIHQ 'LH $OWHUVVF
OXVHXPVJHEIXGHV ZDUHQ QLFKW PHKU ]
1DFK JU*QGOLFKHQ 8QWHUVXFKXQJHQ N
6FKOXVV GDVV QXU HLQH XPIDQJUHLFKI
GLH 6FKIGHQ EHVHLWLJHQ NRQQWH 'DV
XQG GLH ([SRQDWH PXVVWHQ DXVJHODJI
XQVDFKJHPI%H +DQGKDEXQJ ZXUGH YLH
RGHU JHVWRKOHQ %HVRQGHUV ]X EHNO
YHUOXVW HLQHU OXVWHUKXWNROOHNWL
6FKHPHO GLH HLQ $EELOG GHU /HLVWXC
ZDOGHU +XWLQGXVWULH GDUVWHOOWH

$E GHP 6HSWHPEHU *EHUQDKP .DU
GDV .UHLVKHLPDWPXVHXP -HWPN HUVW
ZHOFK JUDXHQKDIWHP =XVWDQG VLFK G
QDWH EHIDQGHQ 6HLQH %HP<KXQJHQ G

GLJHQ ]XU 9HUDQWZRUWXQJ ]X JLHKHQ
$EWHLOXQJ . XOWXU LP .HLP HUVWLFNW
,P 1IRYHPEHU EHIJDQQ GLH 5HNRQVWU
%OLFN LQ GLH DOWH $XVVWHOOK@ZIDBEHPDWPXVHXPOXQ/ XKRVIHEIXGHY 'D]X VFKULHE .DUO .1
XOWXULQIRUPDWLRQVEODWW I|+U GHQ .
'DV +HLPDWPXVHXP LQ /XFNHQZDOGH HKK DWW H Q/ HHLKWP VWIDPIBUGHFNHQ XQG =2
*UeQGXQJ YLHOH +|KHQ XQG 7LBKVQ/HXPHHIWE ZXUGHQ HLQJHULVVHQ
+ HLQH EHZHJWH *HVFKLFKWH GLHMHKNQDEGEHU EHVWKBDROWHQDJIW KDWWH ZXU:
*EHUVWDQGHQ KDW /DQJH =HLW ZD U GDXUHU%WN IYVREOHFPDX |RIHQ QHXH
HLQHQ SDVVHQGHQ 2UW I«U GDV OKVYRAXPOIX HQG QB X6I’W ODXHUZHUN KRFK |
ZDQGHUWH HV ] XQIFKVW GXUFK SURRMQURUHLEBPRHVB IKRHRICFOHQ ZHUGHQ HLC
5DWKDXV LP %DXDPW LQ HLQHU HXHRD/OWDEQLMBSHQ OGP GOQ )DFKZHUNFK

HLQHU HKHPDOLJHQ +2 9HUNDXIVV\WRHOBOHQLHNLYBHXIVEHVKEBH XEHKDOWHQ
XQG ZLHGHU LP 5DWKDXV XQG VR DHRWZHQD & QL GRHZHDMKHZHHUNEDONHQ IUHL
ZDU HVY HQGOLFK VRZHLW 'DV YHMDMNWARXMVHMPQ /XFNHQZDOGHU %HWUL
/IXFNHQZDOGH J]RJ LQ VHLQ KHXWLIEHU RPAL]2ROGCWHKKBPIOW®RIG GLH 3HQ%DXWL
JDEULNVFKXOH DP ODUNW PLWWWIQFKPESIWB GW |NQW.ODXOR.VWLVFEKH +LOIH ]
$EHU DXFK KLHU zZDU GLH 2G\WVHHXGQNZ7KIXNMBRBW @LBKAWGHYV 9(% 'HXWVFKH
YRUEHL 8QWHU GHU hEHUVFKDILIWNRQXQWHX® HIUQ+HD Q WXSXIMMERGHQGLHOXC
NRQQWH PDQ LQ GHU /XFNHQZDOGHWS8IWHIUWSRQNWRRDOXQJVP|EHO JHIHUWLJ'

-XQL OHVHQ A,P %HVFKOX% GHN]HPHEIHWIWNDIHADYRER GLH %DXDUEHLWHQ

1XU ZHLWHUHQ 'XUFKVHW!]XNQK HIH D E XIDWFXKWRR/Y/IHQ 3
QDFK GHP ,; 3DUWHLWDJ GHU 6(' LP .UHLV /IXFNHQ

ZDOGH ELV LVW I[HVWJIJHOHJW GPV .RNWREHPDWP2XMHXH GDV .UHLVKHLI
]X HLQHP =HQWUXP GHV JHLVWLJ NHXW XX HARDEGDD HEM @YW FRGHP 7KHPD A/X
.UHLV ]X HQWZLFNHOQ « 8P GLH JHV MHOGIWHRLFXWBEHH@ DU VR]ICDML VWL VF
YHUZLUNOLFKHQ « OIl%W HV VLFK QUIHGMUKRJHROH® ©GYVHXP -DKUHVHQGH
GHU]JHLWLJH $XVVWHOOXQJ « leU GHERMHPKHKKHDOYWUNHKRUHMNKXFKHU JIKOHQ
VFKOLH%HQ 3 JHKOHU LQ GHU .RQJHSWLRQ VROOWH VL
(VEHIDQQ HLQH WUDXULJH =HLW PRDFEBW 0 XY XA IDRQUYHQ +HNWLN GHV 0X
ODQJ ZXUGHQ .RQJHSWH HUVWHO OZX U% H QL & KR /G HYUHDXNDWW WO O XQJVUIXPH H




OXVHXPVEDX LQ /I XFRBXRZDOGH

0DQ PXVVWH GHQ OXVHXPVJIVWHQ ODQJIULVWLJ PHKU
ELHWHQ DOV GLH VWIQGLJH $XXMYWHOOXQJ 'LH %LEOLRWKHN
HLQ %+URUDXP ZXUGHQ LQ :LQGHVHLOH XPJHEDXW XQG PLW
HLJHQV IsU :HFKVHODXVVWHOOXQJHQ HQWZLFNHOWHP OREL
OLDU YHUVHKHQ 9LHOH $XVVWHOOXQJHQ ZXUGHQ LQ GLHVHQ
EHLGHQ 5IXPHQ JH]JHLJW (LQ %HVXFKHUUHNRUG ZXUGH

PLW GHU $XVVWHOOXQJ A6DQGPIQQFKHQIDKU]JHXJH?
DXIJHVWHOOW %HVXFKHU NRQQWHQ ]X GLHVHU HLQHQ
$XVVWHOOXQJ EHJU*%W ZHUGHQ

1DFK GHU :LHGHUYHUHLQLJXQJ 'HXWVFKODQGY VWHOOWH

VLFK KHUDXV GDVV 7THLOH GHYRWWIQGLJHQ $XVVWHOOXQJ

DOOHP GHU %HUHLFK A''53 HLQVHLWLJ GDUJHVWHOOW ZDUH

8PIDQJUHLFKH 8PJHVWDOWXQJVDUEHLWHQ EHJDQQHQ LP

OXVHXP RKQH GLH 6RQGHUDXVVWHOOXQJHQ X XQWHUEUH

FKHQ NRQQWHQ GXUFK JUR%o]*JLJH )JUGHUPLWWHO

GHV OLQLVWHULXPV leU :LVVHQVFKDIW )RUVFKXQJ XQG

XOWXU GHV /I DQGHYV %UDQGHQEXUJ XQG %XQGHV]XZHQ

GXQJHQ DXV GHP NXOWXUHOOHQ ,QIUDVWUXNWXUSURJUDPP

GULQIJHQGH 5HQRYLHUXQJVDUEHLWHXQOGWKKEHK JFEX KWW HIHVFKLFEWMHOGHLPDWPXVHXP |/

ZHUGHQ $X%HUGHP J]RJ QDFK «EHU -DKUHQ ZLHGHU

HLQH NOHLQH $XVZDKO YRQ ([SRQDWHGEDXUJUGWHXWRSI XQG /I XFNHQZDOGH EHND

JUeKIHVFKLFKWH LQ GDV O0XVHXP HRLRQD QGEHQEXIHWW DGWKMMNWQLVVH YLHO *HOG

VWIQGLJH $XVVWHOOXQJ ZXUGH DRWLIRWWHRESHIU3SURMHNW KHL%W A*HVFKLFKWYV

ZLHGHUHUJ|IIQHW IXFNHQZDOGH?®* OLW +LOIH GHV O0XVHXPVYHUE
IDQGHV %UDQGHQEXUJ ZXUGH HLQ *URENRQ]}

$0V .DUO .UHXW] DP $SULO IQH B\ RKHOXNHHUDUEHLWHW  (MQ *HVWDOWH

GLHQWHQ 5XKHVWDQG JLQJ ZXUGPoRRW VHKRAQAWFKIRIRIHBDDOIHOG YRQ GHU )DI

6HLW KDWWH LFK EHUHLWYV \WBBRWVERPVBYXVDPYRWHQWLDW) GHQ EHLGHQ . XUDW

VHLQHU /HLWXQJ JHDUEHLWHW X Q &O\DHVE VDHS VIHNLKDUWH XEQIZ IKQ@/HHD 6] DWPDU\N HQW

SUEHLW IRUW 9RU DOOHP GXUFK ERXAGHUD® XR @ WBWWO K Q JHIQQH QHXH 'DXHUDXVVV

VROOWH GDV OXVHXP DWWUDNWL YGEHPHLENXFKWHUZQREKI@HEMHU DOV ELVKHU GL

6RQGHUDXVVWHOOXQJHQ LP +HKBBWRXWAEFN AKQD@WHU 6WDGW /XFNHQZDOGH

VLHUW + PLQGHVWHQV JHKQ LQVHLRBIHPG-DXUF& IEAIHV, QWH BIMDWLRQ GLGDNWLVFK

OXVHXP /I XFNHQZDOGH LQ %UDQGHGENX $X DOWHOW BYHLUWH QWHQ DXFK 6FKeOHU Q

+HUDXVUDJHQG VLQG GLH EHLGHQD O EHVRKY VW HHGEGIOHQPHRLIHQ %HVXFKHUQ G

A(LQEOLFNH ]XU +DFKVFKDUD?® XQ@ZKABBEDR 'XWVFKNH 'LH

VROOHQ VLFK QLFKW VFKIPHQ I«U PLFK LQ /XFNHQZDOGH 3

%HLGH $XVVWHOOXQJHQ ORFNWO K L@ WROXKHKV EKRIHWW QKBEKEPIHVWDOWXQJ HL

%HVXFKHU LQV OXVHXP XQG |JRIHQIXHMRRULIBKHH QX CADFKXFNHQZDOGH DQJHOD.

GLH JHVDPWH 5HSXEOLN HUIRUGHUW YLHOH + PDQFKPDO DXFK P¢eKHYR
VLRQHQ XP =LHOH XQG XP GHQ KULFKWLJHQ3

'LH OXVHXPVDUEHLW IXQNWLRQLHEW® VERRKKIWGHADYXVALDHILQ JHQLDOHYV O0XVHXI

GHV 0OXVHXPVJHEIXGHYV ZDU HUEIURODKK 9RRDD MHQHDHUGHQ GDV *EHU GLH (UIR

EHWUDFKWHW NRQQWH PDQ EHI-USKBOWBRQGOXVHXWPVY KLQDXVIHKHQ ZLUG

QIFKVWHQ ORPHQW ]XVDPPHQIIOOWHPHQQ \NDAP LFPKDIIHQ ZLU GDV

-DKU A85%$1 3 HLQ 3URMHNW DXV GHP



