'"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



JRUXPSWUDWHJILHQ XQG ,QVWUXPHQWH

OXVHXPVHQWZLFNOXQJVNRQJHSWLRQHQ
DOV +DQGOXQJVIHOG

6XVDQQH .[VWHULQJ

%UDQGHQEXUJHU OXVHXPVHLQJIQJ K OMLFHNEHOXXHGE R @ HABON I9Q



BWUDWHJILHQ XQGRO@X¥RUXPHQW

'DV /DQG %UDQGHQEXUJ VWHKW Y RS UWR%HD GINVIVXVLRYGH FKWDEHUDOOJHPHL
UXQJHQ 'HU PDVVLYH %HY|ONHUX®BNUBRNY VQ F KVBDELHWXVHHQ ZHUGHQ GXUFK
$OWHUXQJ GHU *HVHOOVFKDIW DXLXUWHUG(QWHEBNOXKDIVENUVSHNWLYH PHKU ]XI
WHQUDWHQ XQG $EZDQGHUXQJ GHUKMRQ JGIDQH PHUIXWRRQ*HUDGH LKUH XQNODL
[+ KUWHQ ]X GHP ZDV DOOJHPHLQ ®QWWIUFKGOHQUXFEH@HQ OHQVFKWQ ]X PRWLYI
JHIDVVW ZLUG ,P A6SHFNJ*UW IBQHXHPP% EADD LA W WX\OHOWP YDRJ LVW XQG ZHUGHQ
6LWXDWLRQ SRVLWLYHU GDU RBY YRYGHQXSEHVSEKHWHQHM DLARV IFKWKLIHQ =HL\
$OV HUVWH 5HDNWLRQ EHJLQQHQ GLW GRRP XU BHUHGEKWLIW RE OXVHHQ ]XP
6SDUNRQ]JHSWH ]X HQWZHUIHQ KXW UHHWOKL HKQWHWDYHXHQ ORGHWQH JHK|UHQ
*EHUVW+U]J]W XQG NRSARV %HWURZHQWMHNWDI®BHYY BXUTXDQWLWPWLYHV :DFKV'
ZLOOLJH %HUHLFK?® ]X GHP DXFK GLH OXVHHQ JHK|UHQ
'LH OXVHXPVODQGVFKDIW %UDQGH®REXVSI LZHW GHRE GHQ
QIFKVWHQ -DKUHQ HUKHEOLFKH (LQVFKQLWWH ]X HUZDUWHQ
KDEHQ 'LHVHU 3URJHVV KDW HEHQ UHUWMW SEHIRYBHQUXIIE (LQJUHLIHQ GHV 9HUE
ZLUG XQVHUH $UEHLW GHU QIBKVWHKYHEBERU G LMLBINDYOM IEFKGWRKW ZDUHQ RGHU VL
JHKQWH SUIJHQ l[+U HLQ VROFKHV OXVHXP DP 5DQGH GHV =XVI
EUXFKV LVW LQ %UDQGHQEXUJ GDV VWIGWLV|
'HU OXVHXPVYHUEDQG EHWUDFKWHW RANPBOV Q HIRM JHKQ 6WHOOHQ ZXUGH HV Lt
$XIJDEH GLH 6LWXDWLRQ GHU 0X\OHHQWE W HHYKEF KDKPIS DXI 1XOODIKOHUXQWHUJH
IXQJVEHGLQJIXQJHQ ODXW XQG GHXWIOR® K/ WKPQTKHRDNRU] YRU GHP $XV S$EHU H\
PDFKHQ 1LFKW XP GDV DOWH .ODOHEWHG @®JKWWLARRWQVR DXV OBBEW HV QLFKYV
VRQGHUQ XP QHXH 3HUVSHNWLYHQYRQ GHUG ¥ XFXGVRZDWEH OHEW ,P ORPHQW L
WXQJHQ ]X ZHFNHQ 'LH OXVHXP VO DXDEOW KDQVOIHAWM QGLEGHY *HIJHQVWDQG GHU 'H
OHW]WHQ JHKQ -DKUHQ JHUDGH]X DXIJHEO*KW :LU KDEHQ
HLQ DQJHPHVVHQHYV 6SHNWUXP YR® OWMIBGWH QG HDIKU ZXUGH GDUSEHU JHVWULWW
RQDO XQG +HLPDWPXVHHQ ,QGXWWHUWIQH P THUINHHRAUD/P PAQKEQ 30DW] EOHLEHQ VRC
7HFKQLNPXVHHQ )UHLOLFKW $JUBIW X00® HRWXHW MYEHINVHQ BXAK UWHQW O LFK
XQVW XQG /LWHUDWXUPXVHHQ 6FGORVQDXNQAY HXDEIKZRIHQ XQG GDV (UJHEC
VHHQ .ORVWHU XQG 'RPPXVHHQ KYEOGROEWLGBPRNWQGDV *HEIXGH DEHU YRQ *U»
*HGHQNVWIWWHQ LU KDEHQ QLFKWD QL NUWOH.0BVHNQ ZLUG DXIJRUIXPW 'DV 0)
'DVV ZLU XQV WURW]GHP PLW )UDJHIQQE R WD OMKHXBMXGWWRU XQWHWUJIHEUDFKW
LP OXVHXPVEHUHLFK DXVHLQDQGHUY HWHIQHWYWHQ :DQNBW YROOJHVWRSIW PLV
DQ GHQ 5DKPHQEHGLQJXQJHQ $QJHXIARWIQGLRYNHQGHIP (V IHKOW EXFKVWIEO|
%HY|ONHUXQJV]DKOHQ XQG (LQQDKPMH QWY DXFK sEHU
OXVHXPVSHUVSHNWLYHQ HKUOLFK QDFKJHGDFKW ZHUGHQ
(V LVW K|FKVWH =HLW GLH OXVHXPVOHD @B ¥ RKDIWN DONWQEWYLQQWPQXQ XQWHUV'
IHVW ]X PDFKHQ YHUVLHUWHQ OXVHRORJHQ DXV 6FKZHGW XQC
+LOIVNUIIWHQ GLH 6DPPOXQJ |X VLFKWHQ ]X
'DV JHQWUDOH ,QVWUXPHQW G DI+ UXQIEQ X ONMMHSTPRNHINV ZLANM JHVFKLHKW YRU GH(
OXQJVNRQ]JHSWLRQHQ $XVJHKHQGIMRQWOUFEQBOWHLQHIHQ $XVQWHOOXQJIVUIX
JHIJHQZIUWLJIJHQ =XVWDQG ZHUGHQOLFRNHQWDPLPIKW DODWY HW 2DV SDVVLHUW V
%HWHLOLJWHQ :HJH LQ GLH =XNXQdMHOHN®WKNQ GHEHPX¥Y¥XVWDQG GHU 6DPPOXQJ
XPVYHUEDQG LQLWLLHUW XQMIBU\WRWFWW QG BHJIOH NBBW GLFHK VFKRQ HLQPDC
3UR]JHVV GHU 9HURUWXQJ XQG 9H UBMUN-HEBXIQRD FIKH Y XERMQ/LH GHQQ YRQ LKUHP
VLWXDWLRQVDQJHSDVVWH /|VXQJHI XNQGE I HKEQ WBMNWDOEHVH 7UDQWISDUHQ] LVW
RIITHQ YRU 6FKULWW [+U 6FK@QIWIW)DRWRY 0RGHKXIFEKWDGQ DXFK HLQ KHUXQWHU
DUWLJ MHGH (QWZLFNOXQJVSHUV®HMWMVYHXVHNPPQ%XHVJBKIEBIGH JHZLQQHQ



JRUXPEWUDWHJILHQ XQG ,QVWUXPHQWH

+HLPDWPXVHXP :XVWHUKDXVHQ (KAXPORIHWHQDWXUPXV

'"HU 9HUZDOWXQJVOHLWHU KDW VHULQWHULMBEKRQ DQ GDV
OXVHXP JHKIQJW $XFK GHU %*UJHUPHLVWHU IUHXQGHW
VLFK PLW GHP ODQJH =HLW XQJHOQKEMMRY HOQMGZZENGHQIVNRQJHSWLRQHQ
'LH MXQJH +RQRUDUNUDIW GHU GBVHIXVRXPRHXDDQOGBHQ=XP HLQHQ JHKW
LVW XQG GLH QXQ PLW )UHXGH XQ®@& IBPVLERWHXIMQXNWH LP 1HW] PIUNLVFK
SURGX]LHUW VFKRQ YLHOH ,GHHQ VIMDEPDQVLO UXQPXROQE ]ZDU GDWKUFK G
EHVVHU PLW GHP 6DPPOXQJVEHVWIHN® XPAMEHQAHQQWI LQGHP GLH 9HUE
XQG ZLH PDQ %HVXFKHU JHZLQQW DQ®HUFHG DNRMHXQUIQQEMHQ JHVWIUNW Z
[UWOLFKHQ /RNDOJHLWXQJ KDW V LNF® DAHH\I CHQMINP NS EENR/Q NODU K HQW ZLF N
GHUV DQJHQRPPHQ 6LH PDXVHUWGBWEKNWX W& IGHRQLXWHXPYV YHUELQGOLFK
GHV JHVDPWHQ 8PEDXSURJHVVHV 9HUWEHWINQIMHIWDREHUHQ (LQULFKWXC
YRQ 80ULNH %XFKPDQQ LQ GLHVHB HKWW V IGXHXR LIPUYH QHXH 9RUVWHOO!
ZLUG GDV OXVHXP DXFK ]XP 7KHPDHVODE®MQEBEBEKQ OXVHXP DOV 3URJHVV G\(
EDUWHQ 6WIGWHQ :LU KDEHQ YRUVHXFKODVHIQ ML NGQEWUJI%HZDKUXQJ NX
JHPHLQVDP PLW GHP 1DFKEDUPXVNKR SALFUMGM DEOXVHQ VLFKQHEHU GHYV
EHWUHLEHQ ,P ORPHQW KDW NHLQHW IGHWFEHYBHMHGKVHUHQ 6LH VWHKHC
HLQHQ /HLWHU YLHOOHLFKW N|QQUIKUMUFXPEHER B J6WQGWHKUHU =HLW XQG I
JHPHLQVDP ZHQLJVWHQV HLQHQ /HIDMHEULEHIOWWNQ 8QG ZHQQ
HV JXW OIXIW GDQQ NDQQ GLH)EWHOOH DXVJIJHVFKULHEHQ X
PLW HLQHU IULVFKHQ .UDIW EHVHWHW®SZHWGENQN 1+U GHQ 9HUEDQG HLQ SDLU
%HLVSLHO IsU HLQH SURJHVVXDOH O0XVH:
$XFK GLH 6DPPOXQJHQ EHLGHU OXNRAHEWILRQHIRQ YRODQGHQEXUJ :DUXP J
HLQHU 3HUVRQ JHPHLQVDP YHUZD OMFHKW ZHWG HEO LORHKIWMH YRU GHP =XV
PDQ QRFK .UIIWH IUHL XP PXVHXPV®IBHWRIQBFXKHLO GHU OXVHXPVYHUEDQ(C
$QJHERWH ]X PDFKHQ $XFK DQ +RGBV DYRNUGIMMAH SKIVOQNVHKW ]XP +DQGOXQ.
JHGDFKW ZHUGHQ (V Z*UGH DXI| HUWKHEBQYHZOOWGEK :DUXP VRQVW"
le+U ]ZHL OXVHHQ KLQDXVODXIHQ 'DV LVW KDUW DQ GHU
*UHQ]H :HQQ GLH .RPPLVVLRQ |+U DXYHXRW WBQDGH DQJHVLFKWYV SDQLVF
GDUGV NRPPHQ XQG VDJHQ Z+UGH DWIVGIH/WANHHQELOOLJHQ %HUHUFK3 GULC
DQJHPHVVHQH 3HUVRQDODXVVWDVEW®QJID XCIDVXXGWE DFRKWHHLQGI WU IXPHQW
GHQ OLQGHVWVWDQGDUG I+U 0XVHHR®]BSWWH G IOK\GHXP 0OXVHHQ DXFK XQWH
GDUI VLFK QLFKW PHKU OXVHXP QHQQUKQ W%UBHGLDUX @LMQ HLQH =XNXQIW
GHQ $FKVHOQ |XFNHQ 1DWeUOLFKGMWHIW BH B I0OOHOM 6 LWXDWLRQ GHV 0
(V LVW SUIVHQW DXFK LQ VHLQHP POFKK\MEHMAXWDRQEP(KHUYRUUDJHQGHQ ¢
ZLUG ]XPLQGHVW JHLVWLJ YRQ VHBQR H&RXDEXD URMMKHIOOXQJ XQG 'XUFKV#H
JHWUDJHQ DOV LQ GHQ OHW]WHQ XPWHOW ZHENEFPKZHENMIR]HSWLRQ $XFK 3
VWDQG JLEW 5DXP XP VLFK QHX PLQWDGFPHR OXQJHXPHIX ,PSURYLVDWLRQ LVW
LGHQWL¢JLHUHQ .UHDWLYLWIW AH[LEOH 6\WWHPH ZHLVH(



BWUDWHJILHQ XQGRO@X¥RUXPHQW

OXVHXP LQ GHU $GOHU $SRWKHNH (EHUVZDOGH XVHXP 5HFNDK@FKORVYV

'DQQ 'DV OXVHXP LQ 7HPSOLQ HUI0QWWG KQ YV)HWGHRKVOEDYRQ 9HUQHW]XQJ HLQHU\
9RUDXVVHW]XQJHQ I+U HLQ LQWH QLN HMW EHWXEP W GHIMLYLGXDOLWIW DQGHU
9HUEDQGHV (V KDW KHUYRUUDJHOQBGK IRWHMQDDWUNXVV XQG 5HAH[LRQVIIKLINF
YHUI+JW *EHU HLQH UHLFKKDOWLJB DQBKQUXHDWY RAOHND 6RMAHY QHX XQG VFKHLC(
OXQJ B6HLW VHLQHU *U*QGXQJ LQ &X\ODPPHQIDK|WHQ@GHY LQ P|JOLFKHQ 9HUELQ
KDEHQ OXVHXPVPLWDUEHLWHU XQ®X(EHWQDFW\WHRK HLQDOWHEHQGLJIJHYV OXVHXP ]H
XQG NXOWXUJHVFKLFKWOLFKH *+« WQGDKIMWG MAL®HPBOIHER +DQGVFKULIW 'DV 0
.UHLV 7HPSOLQ ]XVDPPHQJHWUDJH®PGDURQWMUREHMRX GHQNHQ 6HLQ QDFK D
GHUH %HVWIQGH DQ KLVWRULVGEKHH QOINLBXRYIO OFK\LIAYRFERVNXQGHPXVHXP GHU
YJOR%PRGHOOHQ XQG 2EMHNWHQ ®&DHNVDHM GQHS HD G 8 WWWX@I -DKUJHKQWHQ QLFK
YHUZHLVHQ 'HU 2UW VHOEVW KDWY BHWRGHGHLUH N|RWHQ]LBI®KDOE UWHKW HLQH
BHLW GHP -DKUKXQGHUW XQG EVWLKH XWWH QWL JH\WP SORQO DQ HWPSOLQ LVW D
HLQ EHOLHEWHYV $XVAXJV]LHQFKW $4HU/QEGMUH LIVWISHYWKHV %HHVSLHO IsU %UL
QXU DQ VHLQHU ELV KHXWH Y ROGWYEQ & WV H H KDWRHHQ KDESHMWMW GHQ OHW]WHQ -
VRQGHUQ DXFK DQ VHLQHU UHL]HZ®NQX(DWHU BWDG® XQG /DQG K YHUVWHKHQ
BHHQJHELHW GHU 8FNHUPDUN GXUFKHLQDQGHU JHVFK*WWHOW 'LH NRPPXQ
UHIRUP GHV OHW]JWHQ -DKUHV KDW HLQH OHQ
'"HLWHUKLQ ELHWHW GDV OXVHXP LRHZBBSIQLGHIL BWI|GWIHX KLQ]XJHVFKODJHQ 6
NHLW &KDQFHQ *EHU|UWOLFKHU .RR®HIODWLFKQPMXFKIDRRUHDY GLH /DQGJIJHPHLQ
'DV NDQQ ORGHOOFKDUDNWHU l+U GRIHMD QX DEWRKOXFNW ,Q VROFKHQ .RQVW|
1IHW]ELOGXQJ VWDELOLVLHUHQ XQGGLH U\ HULQ HE H G R %W HVH UDXVIRUGHUXQJ I+U Gl
ORGHOOHQ YRQ 'HJHQWUDOLWIW %IHID® EH QRPISOVPHQ OV 6 FKBBHHQVWHU GHU
ULWIW XQG )XQNWLRQVWHLOXQJ ]% GG WQHK QB XM KOVGUHFNVP|JOLFKNHLWHQ
'LHV VFKOLH%W KLHUDUFKLVFBEHHOWR GW GO H LOD¥M BLVIADEIMU DA RTW OIQGOLFKHQ
GHV OXVHXPVYHUEDQGHV JLHOW QLFKW DXI GLH (QWZLFN
OXQJ RGHU 6WDELOLVLHUXQJ *EHUDHREMW KIWHXYXVHASO XY EHVHWI]W l+U GLH |
IDQGHVJIJHVFKLFKWH RGHU *NXONV)OD GGARKY | &/ HXY VB QG HQEKXKWW HLQH ZLFKWLJIH
JUXQGVIW]OLFK 3DUWQHUVFKDWH 3RGL R RBG UDMWKLIRQG HOML §VFK XP HLQ 6WDGW
'"HQNHLQKHLW LVW GLH 9HUELQGX®ILQHULMW OXNWHKXQVPKZDFKHQ 5HJLRQ 'DV 0X
%HLVSLHO ]ZLVFKHQ 7HPSOLQ XQG GRWEDDQNW BILPKU KLVWRULVFK JHZDFKVF
NHLWHQ GHU =XVDPPHQDUEHLW ]ZQDRICHF KEMHIMG HEH UXNHHXQGJIHU VW DXV 6WD(
ZHUGHQ VRQGLHUW XQG KRIIHQW CQEF®PDXNHHHY MRIBLW $JYDU 1DWXU XQG 7HFK!
3UHQ]ODX JDE HLQ YRP OXVHXPVY HEWEHVMHK R U JD@HLQ ZHLWHUHQ 6FKZHUSXQNW E
VLHUWHU :RUNVKRS GHQ 6WDUW YV KQG/VH & HQO! \LWVWVBIHD VWHO FKH VLFK GHU SRC
NHUH 3UIVHQ] GHV OXVHXPV LP 'RPIHYIINKDRG KWNORNIWHU-DKUKXQGHUWYV ZLGPHQ
YHUEXQGHQ PLW HLQHU hEHUD U E HDN¥EHDI GHHWK IDOEH DXEM Y WEUEDQG 0XVHXPVH
OXQJ 2KQH JUXQGOHJHQGH .0IUXQXGHIN BRIQVXDWILR@HOQ GHQ %HUOLQ IHUQH
GHU 3HUVSHNWLYHQ NDQQ NHLQH VRESH WDW PR PLWD B\OGHRAXD JHQ ]ZLVFKHQ 0
OXVHHQ HLQJHJDQJHQ ZHUGHQ DOOHQ /DQGHVWHLOHQ



JRUXPEWUDWHJILHQ XQG ,QVWUXPHQWH

+DQGOXQJVVFKZHUSXQNWH VLFK GDI*U YHUWHLGLJHQ :LUKHQLQQHU
6NDQGDO HV LP YRULJHQ -DKU DXVJHO|\
'"HU OXVHXPVYHUEDQG EHWHLOLJWOXNFKBHIHOFUHPEHYRGEHQ 9HUVXFK PD
DOOHP LQ GHU 8FNHUPDUN XQG LG BMROXQIOLW]GHRHQHEMW 0XVHHQ LQ C
XQG :LWWHQEHUJH DQ OXVHXPVH®WEPLFWNDXRH @ NRXG HEHVIWLPPWH 2EMHNW
RQHQ DOVR LQ ]JZHL VWUXNW XUV FIKZDHF K WO *OEQHWHIQ. UBL&WHE SUHH 1HL % H
3HULSKHULH ,Q EHLGHQ 5HJLRQH ® LYY BUXRRWUGHBEKIEH EDPQGHQHYV 3URMHN
OXVHXPV *HVFKZLVWHUSDDUH |]X EGEGBHQVEHIQ LPFKUHLY DE ZRKO ZHLO HL
JHIJHQVHLWLJI XQWHUVW+W]HQ 'LHGHVV.RW]XOW WHIWRHSILGH@W ROOWH 'HU .
IUXFKWEDUHU |]X VHLQ DOV GLH (Q®ZIHFNIXKRQWHQMOWHW GLH 3UR;ODEV\
OXVHHQ ]X UHJLRQDOHQ =HQWUHQO X@ &HY 8IFHN HWHPIDMAKVHHQ LQ )LQVWHUZ
NRQJHQWULHUW VLFK GLH 9HUEDQGWEUWBHEHW GHKREED LIQLEHYVHQ LKUH 31
ZIUWLJ DXI GLH OXVHHQ LQ 3UHQ]®EX KU QHW S OHIQV UHHKHQGH $EVWLPP,
MH IsU VLFK XQG JHPHLQVDP JQVWPDRQWHOHIGBHHD . RROPURWLRQVEHUHLWVF]
GHU 3ULJQLW] JHKW HV XP GLH HQ@HUWH FR QU BW LAY BKHLWHUW 'LH 5HJ
OXVHHQ LQ 3HUOHEHUJ XQG :LWWHQHHUYWHHQY LlPKHPHDLY %DUQLP ZLOO LP
OLJH .UHLVPXVHXP LQ 3HUOHEHUJX\QROHUNVW>MW]W YRRGHHLY HLQHQ 9HUVX
GLH 5ROOH VSLHOHQ GLH LKP ]XNBREPWLPIPK @ IOOHONVDQHKPHQ 'HU OXVHX]
UXQJ GHV OXVHXPV ZLUG QDFK MDKQWOINYW+WBQWHHEHM ORUKDBHQ HQHU
FKXQJ HQGOLFK DEJHVFKORVVHQ GIVI AHH GO QGAL\FK\EDIH% HLVSLHOOHQ DQG
0D%QDKPHQ ]XU ,QQHQVDQLHUXQJIPD® KMJI DIQIEHL WY B HLOXQJ LKW JHIUDJW
HV ZLUG HLQH QHXH $XVVWHOOXQJIMN B QHHEOMWRF MUDPYEMRYHWPPOXQJIVVI
'DUEHU KLQDXV ZLUG HLQH 3UR ¢ GOE/IKLERP XQ D X QE | HHH ,QGLYE GXDOLW
JHPHLQVDPH 7UIJHUNRQVWUXNWLRQ @HWF& WM 0WVHXPGALH %HVWBGQH WDW
'LWWHQEHUJH DQJHVWUHEW (LQ ZHLWHUHV (LQVDW]JHELHW
GHV 9HUEDQGV LVW GLH %HJOHLWXQR]8 MU RSDLLMHW XIQU W@ GUD[LV
IHXHLQULFKWXQJ GHU 'DXHUDXVVWHOOXQJ LQ /XFNHQZDOGH
+LHU N|QQHQ OXVHXPVOHLWHU .X(IDQHR QX\OH X © & HGIW WIDFOWDKKIQ JVNRQJHSWLF
PLW GHU )HLQDUEHLW EHJLQQHE KIDF KEGH P NG2 B StIHUO RV LLWOWH LUSUDN W L'
UXQJ PLW GHQ VWIGWLVFKHQ *U H FLH QG Bl P JHX\NDLAPFPHD Z XWIEHHIQ YRQ |[UWOLFK
OXVHHQ 3ROLWLN 9HUZDOWX®J glIHQ)
'DUEHU KLQDXV DUEHLWHW GHU 90)U\EDXPS PHUEDBIGY X% WHOQLFKWLIVWHV (
6DPPOXQJVSURMHNWHQ OXVHHQ ]XRNQX®ISMWRE W \PD FKHHQ3UR, OEHVWLPPXQ
EHGHXWHW DXFK VLFK HQHUJLVFKLENEWBBRQA®@IHEG DXV LQKDOWOLFKHC
]X]XZHQGHQ %LVODQJ KHUUVFKW NQBO WDHE SHH KRQUIEFHQVGHY 0XVHXPV DE
YRU GLH 6DPPOXQJ VHL DOOHLQ 6M¥K N HHOVHEHWQWH VD GEIQU 6 WDHBW 5H JL
OXVHXPV (V VLQG DEHU ]JZHL 'ULWWH® GIOWIXFNHQW KBW XQG WQVGHP HV
LQ GHQ OHW]WHQ JHKQ -DKUHQ JHZU{iQYGI\® H\R BGBR QO YPE X]LHUW .RPSOHJL
GDPLW KDEHQ ZLU *EHUZLHJHQG MM RIH 6IDPRVXQIARQFKPDO sEHUGDFKW :
GLH VFKQHOO QDFK *HOHJHQKH LW HYDFHKUEDEHIWNMVEW HVY XQWHUVFKLHGO
VFKDIIXQJVPD%QDKPH RGHU %HW WBILFEWZHIVAHND PQBHLQHU LQQRYDWLYHQ ¢
DQJHIDOOHQ VLQG HKHU $QVDPPPHIIKOOVYIUMBDEPH =XNXQIWVSRWHQ]LDC
OXQJHQ (V LVW JHUDGHI]X ]ZLQJH GG @ BWEHEGHD GXWVRMDFKW 'LH 3UD[LV
$QVDPPOXQJHQ JHPHLQVDP GXUFK]JRWHWHKQ XDWBW JHNHQQJHLFKQHW GXUFK
GLH =XNXQIW DEJHVWLPPWH 6DPPOURIND WHXRUSX QAUWHHUIHQ YRQ $OWHU
]X GH¢QLHUHQ 6DPPOXQJHQ VRO OAMH P HPX UFKDIKK/HDX FKDQJHP $WHP 9RUD)
DOV *HPHLQVFKDIWVZHUN YHUVW DERLGH® HAWMKIGHQI %QXBHV 0XVHXPVYHUEDC
%HLVSLHO GLH 6DPPOXQJHQ GHU SFANMIUPQWYH WBWMUDIURUWLGHP 7UIJHU (U C
RGHU GLH GHV 6SUHHZDOGHYV 6FKWILJBKWW®EDUVBXQYFHQRGEHQ SHUWUDJ LVW t
=LHJHOVDPPOXQJHQ B6FKUXPSIXQMYLQGXWYHKBEDHUQBRQVW JHKW HV EHL GH
DQSDFNHQ EHGHXWHW [+U GHQ % HAr UFHK XU BLPEDX QXWGI XP XQXQOOH
DXFK HLQPDO DEJHEHQ ]X OHUQHXXDEWH@LFK KDW GDV
BWDGWPXVHXP %UDQGHQEXUJ GHP 6FKORVVPXVHXP LQ
5HFNDKQ GUHL ZHUWYROOH 2EMHNMWHHDEIROHEHRU BQW IGDFKEW HV DOOHU
5HENDKQ JHK|[UWHQ /HLKZHLVH S$EMIHGBNHIZOUGLRKBQVLNR GHV 6FKHLWHU
HLQ 3ROLWLNXP 'DV OXVHXP LQ % UDHIGBHEENQU ZHPKXFYN@HHU (UIROJ GHV 8Q)



BWUDWHJILHQ XQGRO@X¥RUXPHQW

KIQJW GDYRQ DE GDVV DOOH %HWHLRLUHQBLAPHD FKHQHQ (LQJHONIPSIH

ODQFKH ZHUGHQ JHIRUGHUW ELV KDLOW PO KK GHH OQHPHH@DUD X1 DQJHZLHV

(LQ ZHLWHUHYV 5LVLNR OLHJW LQ COHW QW QBHQ KU W\ RBGH@H RE LQ GHQ 0X

GLH GXUFKJHKDOWHQ ZHUGHQ PXWH LK YLEK UXKNKWEDHBWZLFNOXQJVNR

(UIROJH HLQVWHOOHQ 'DV DEFH LYRW]XUWHQFAKH $SAHP BKDNYDPNHLW DXI 0X

‘HU VLFK DX| HLQHQ 3UR]JHVV GHU ®XREGRPHOMGHFENRQGHUQ DOV +DQGO

OXQJ HLQJHODVVHQ KDW ZLUG LKQ/ QUBIQW R KQFKZWILMHUIBWUDQ EHWHLOL

DEEUHFKHQ ZHQQ :LGHUVWIQGH DXIWDXFKHQ *HUDGH

ZHJHQ GHU 2IITHQKHLW GHV 9RUHE KXY M XPAWH B W ZILFMAXQIBNRQJHSWLRQHQ

BUR]JHVV VFKULWWZHLVH ]X JOLWGHXNXROWE MOIGNVEURYFKORG GHV 9HUEDQGH V

VHQH (WDSSH DOV 7HLOHUIRO XL PX WHUHEY RZKHEBE XQ G (M IHM@MO PLW IQHXHQ ORGHOC

]X PDFKHQ RQHQ GHV OXVHXPV DXIUHFKW ]X HUKDOWHQ
+DQGOXQJVVSLHOUIXPH ]X HU|IIQHQ 'DV :LFK

8QDEKIQJLJ YRP *HVDPWUHVXOWDWORLGIKMAH QVIWK GHXPN.HEH ]XP LQGLYLGXHOOHQ

HQWZLFNOXQJVNRQJHSWLRQHQ JUR%MHERBO FHOHQ@XQIFRVEHU MHIJOLFKHU 6FKH

HLQPDO EHVWHKW GLH &KDQFH OXWHHQ-EHUGHHWVROWHQW LVW XQG EOHLEHQ ZI

*HPHLQVFKDIWVDXIJDEH ]X YHUVWHKHQ 9HUZDOWXQJ XQG

3ROLWLN VROOHQ LKUH (UZDUWXQJHQ DQ GDV OXVHXP UXKLJ

IRUPXOLHUHQ 1LFKWV LVW VFHOLPPHU DOV IHKOHQGH (UZD

WXQJHQ (V JLOW DEHU DXFK VLFK PLW IDOVFKHQ (UzZDU

WXQJHQ DXVHLQDQGHU ]X VHW]HQ ODQFKPDO ZHUGHQ

YRP 9HUEDQG IHUWLJH .RQJHSWH HUZDUWHW (U LVW GDQQ

RIW PLW VFKDEORQHQKDIWHQ 9RUVWHOOXQJHQ *EHU OXVHHQ

NRQIURQWLHUW GLH VLFK DQQ®HQ 3ROHQ A%UHWWHUEXGH? X

A)HUWLJKDXV3 EHZHJHQ YHUEXQGHQ PLW GHP :XQVFK

GDV HLQH VFKODJDUWLJ GXUFK GDV DQGHUH ]X HUVHWI]HQ

B3HUIHNWLRQ LVW MHGRFK HEHQVR XQDQJHEUDFKW ZLH

BFKHPDWLVPXV )XQNWLRQLHUHQGH =ZLVFKHQO|VXQJHQ

VLQG HLQHU 5XQGXP (UQHXHUXQJ RIWPDOV YRU]JX]LHKHQ

(V JLOW PLW GHU 1RUP ]X EUHFKHQ HLQ OXVHXP PeVVH

ZLH DXV HLQHP *XVV HUVFKHLQHQ ,P *HJHQWHLO (LQ

OXVHXP VROOWH QLH AIHUWLJ3 VHLQ

'LH JU|%WH &KDQFH YRQ OXVHXPVHQWZLFNOXQJVNRQ
JHSWLRQHQ OLHJW GDULQ .UHDWLYLWIW ]X HQWZLFNHOQ 6
NDQQ XQV LQ =XNXQIW KHOIHQ DXFK XQWHU VFKZLHULJHU
ZHUGHQGHQ %HGLQJXQJHQ JXWH OXVHXPVDUEHLW ]X
OHLVWHQ .UHDWLYLWIW HQWVWHKW ZHQQ 'LQJH |[XVDPPHQJ
GDFKW ZHUGHQ GLH ]JXQIFKVW QLFKW JXVDPPHQJHK|ULJ
VFKHLQHQ 'DV LVW OXVHXP HLQ 2UW LQ GHP 'LQJH

UHFKW RUGHQWOLFK GXUFKHLQDQGHUJHVFKsWWHOW ZHUGHQ
GsUIHQ XP QHXH .ODUKHLW ]X JHZLQQHQ 6R YLHOH
2EMHNWH ]XP =HLJHQ WDXVFKHQ 2UGQHQ VFKHLQEDU

LQ 8QRUGQXQJ EULQJHQ (V JLEW QLFKW QXU HLQH :DKU
KHLW VRQGHUQ XQWHUVFKLHGOLFKH /|[VXQJHQ 0DQ NDQQ
DXFK GDV JDQ]H OXVHXP HLQPDO YHUVXFKVZHLVH VR
GHQNHQ DOV VHL HV OHHU :D@ GD I+U OXVWHU HQWVWHKH
‘LU VHKHQ QHX VR HU¢{QGHQ ZLU 1HXHV .UHDWLYH ,GHHQ
l+U OXVHHQ N|QQHQ *EHUDOO XQG EHL MHGHP DXIWUHWHQ
A:LVVHQ 6LH KLHU LQ GHU 3URNLQ] KDW PDQ MD JDU NHL
DQGHUH &KDQFH DOV )DQWDVLH ]X HQWZLFNHOQ :DUXP
QLFKW PDO HLQH $XVVWHOOXQJ PDFKHQ AOXVHXP DXI

GHQ .RSI JHVWHOOWY"® IUDJWH PLFK NeUJOLFK HLQ OXVH
XPVOHLWHU .UHDWLYLWIW KDW PLW .RPPXQLNDWLRQ XQG
$XVWDXVFK ]X WXQ DEHU HEHQVRYLHO PLW 6RUJIDOW
$XIULFKWLINHLW XQG 'HXWOLFKNHLW 'LH OXVHHQ LQ GHU



