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Salzburg 0LrabHllHQYLHrWHl uQG .aSuzLQHrbHrg 


6WDUWXP����8KU�(QGHXP�����8KU�
�6WXQGHQ��0LQXWHQ


*HK]HLW��6WXQGHQ��0LQXWHQ�����NP
���0HWHU$XIVWLHJ����0HWHU$EVWLHJ
%HJLQQ�(QGH�+RWHO&URZQH3OD]D�5DLQHUVWUD�H����6DO]EXUJ


:HWWHU�VRQQLJ���
6FKZLHULJNHLWVJUDG�
lHLFKW ELVDXIGHU%DVWHLZHJ


$PGULWWHQXQGOHW]WHQ7DJLQ6DO]EXUJKDEHQ
ZLUXQVGHQQ|UGOLFKGHU6DO]DFKJHOHJHQHQ
7HLO6DO]EXUJYRUJHQRPPHQ�'DV0LUDEHOOHQ�
YLHUWHOLVWQDFKGHP6FKORVVEHQDQQW�'DV
6FKORVVLVWOHLGHUQLFKW]XEHVFLKWLJHQ�
DEHUZLUKDWWHQGDV*O�FN�ZHQLJVWHQVGLH
0DUPRUVWLHJHXQGGLH6FKORVVNLUFKHVHKHQ
]XN|QQHQ�'HU6FKORVVJDUWHQLVWKHUUOLFK�
:XQGHUVFK|QDQJHOHJWXQGEHSIODQ]WOlGW
HUPLWYLHOHQ%lQNHQ]XP9HUZHLOHQHLQ�
$XFK.RQ]HUWHZHUGHQKLHUJHJHEHQ�GLHVH
]XP7HLOVRJDUNRVWHQORV�:LUKlWWHQJHUQH
]XJHK|UW�DEHUGDV2UFKHVWHUZDUQRFKEHLP
$XIEDX�:LUZROOWHQP|JOLFKVWIU�K]HLWLJGDV
)UDQ]LVNLVFKO|VVODXIGHP.DSX]LQHUEHUJ
HUUHLFKHQ�GDZLUEHLP)U�KVW�FNGLH(U�
IDKUXQJJHPDFKWKDWWHQ�GDVVLP,QWHUQHW
OHLGHUQLFKWYHUPHUNWLVW�REGDV/RNDODXFK
)HLHUWDJVJH|IIQHWLVW�,PPHUKLQLVW3ILQJVW�
PRQWDJ�6RKlWWHQZLUGLH&KDQFHQRFK
UHFKW]HLWLJ]XP0LWWDJHVVHQZLHGHUDE]X�
VWHLJHQ�$EHUZLUKDWWHQ*O�FNXQGNRQQWHQ
GDVZLUNOLFKDXVJH]HLFKQHWH(VVHQGRUWJH�
QLH�HQ�%HVRQGHUVJHILHOXQVDXFKGLHOLHEH�
YROOH(LQULFKWXQJXQGGHUIUHXQGOLFKH�]XYRU�
NRPPHQGH6HUYLFH�8QGGDV$OOHV]XJXWHQ
3UHLVHQ�:LUN|QQHQGLH0�KHQGHV$XI�
VWLHJVMHGHPHPSIHKOHQ�QHEHQGHQ
IDQWDVWLVFKHQ$XVVLFKWHQORKQWGDV=LHODP
*LSIHO�-XGLWKSODQWVFKRQXQVHUH6LOEHU�
KRFK]HLWGRUW�$EHUZHUZHL��REZLULQ��
-DKUHQQRFKGHQ%HUJKRFKNRPPHQ�'HU
YRQXQVI�UGHQ$XIVWLHJJHZlKOWH%DVWHLZHJ
LVWDOOHUGLQJVHWZDVDQVWUHQJHQGHU�1DFK
.LUFKHQXQGGHP)ULHGKRIPLWGHP*UDEGHU
)DPLOLH0R]DUW�:ROIJDQJ$PDGHXV0R]DUW
VHOEVWLVWLQ:LHQEHJUDEHQ��EHVXFKWHQZLU
GDV0R]DUW:RKQKDXV�1HEHQGHP/HEHQ�GHQ:HUNHQXQGGHQ%ULHIHQ0R]DUWV�IDQGHQZLUEHVRQGHUV
LQWHUHVVDQW�GDVVPDQVLFKQLFKWVLFKHULVW�ZLHHUZLUNOLFKDXVVDK�.OHLQXQGQLFKWJHUDGHK�EVFKJLOWDOV
VLFKHU�+LHUIDQGHQZLUGLH,GHHPLWGHQ.LQGHUWH[WHQXQG%LOGHUQYRQ����MlKULJHQEHVRQGHUVVFK|Q�,P
&DIpLP0R]DUW:RKQKDXVJ|QQWHQZLUXQVQRFK.DIIHHXQG.XFKHQ�'DQQEHVLFKWLJWHQZLUQRFKGLH6W�
$QGUl.LUFKH�GLHSUlVHQWJHJHQ�EHUGHP6FKORVV0LUDEHOOVWHKW�DEHUQLFKWDOV6HKHQVZ�UGLJNHLWLP3ODQ
VWHKW�(LHJHQWOLFKVFKDGH�GHQQVRKlVVOLFKLVWVLHZLUNOLFKQLFKW�=XP$EVFKOXVVKROWHQZLUXQVHUH.RIIHULP
+RWHODEXQGJLQJHQ]XP%DKQKRI�XPXQVGRUWQRFKHLQSDDUEHOHJWH%URWHI�UGDV$EHQGHVVHQ]XNDXIHQ�





TLzLaQa� auI NHLQHQ )all KLHr zuP )r�KVW�FN gHKHQ� 
 

'DVYRQXQVHLJHQWOLFKDXVJHZlKOWH&DIp:HUQEDFKHUKDWWHOHLGHUJHVFKORVVHQ�$OVR
JLQJHQZLUNXU]HQWVFKORVVHQ]XP(LVFDIp7L]LDQD�HLQVFKOLPPHU)HKOHU�'DV
)U�KVW�FNQXUKDOEVHUYLHUW�DXI1DFKIUDJH�QDFK��0LQXWHQ��HQGOLFKDOOHVHUKDOWHQ�
'HUIULVFKJHSUHVVWH2UDQJHQVDIWZDUHLQH3DPSHDXV2UDQJHPLWJDQ]HQ
)UXFKWVW�FNHQ�'LH%HGLHQXQJWRWDOXQIUHXQGOLFK�+LHULVWYLHOJHZROOWXQGZHQLJ
JHNRQQW�(LQHGHUDUWDUURJDQQWH%HKDQGOXQJKDEHQZLUQRFKQLUJHQGVHUOHEW�
6FKOHFKWHU6HUYLFH�Pl�LJHV(VVHQ�GDLVWXQVXQVHU*HOGHFKW]XVFKDGH�



3�� SFKlRVV 0LrabHll�  
      0LrabHllgarWHQ 


(VZDUHLQ/LHEHVJHVFKHQN�GDV)�UVWHU]�
ELVFKRI:ROI'LHWULFKYRQ5DLWHQDXI�U
VHLQH6DORPH$OWHUULFKWHQOLH��,P-DKU
����ZXUGHGDV6FKORVV$OWHQDXHUEDXW
XQGHVHUI�OOWHDXFKVHLQHQ=ZHFN���
.LQGHUZXUGHQGHP3DDUJHVFKHQNW�]HKQ
GDYRQEOLHEHQDP/HEHQ�
1DFKGHP7RGH:ROI'LHWULFKVZXUGHGDV
6FKORVVYRQVHLQHP1DFKIROJHU0DUNXV
6LWWLFXVYRQ+RKHQHPVLQ�0LUDEHOO�XP�
EHQDQQW�


'DV6FKORVV�HLQHHLQ]LJH.RVWEDUNHLW
)�UVWHU]ELVFKRI)UDQ]$QWRQ)�UVWYRQ+DUUDFKOLH�6FKORVV0LUDEHOOYRQ����ELV����YRQGHP
EHNDQQWHQ%DURFNEDXPHLVWHU/XNDVYRQ+LOGHEUDQGWJUR�]�JLJXPEDXHQXQG]XHLQHUJHVFKORVVHQHQ
$QODJH]XVDPPHQIDVVHQ�'HUJUR�H6WDGWEUDQGDP���$SULO����EHVFKlGLJWHGDV6FKORVVVFKZHU�XQWHU
DQGHUHPILHOHQDXFKGLH)UHVNHQYRQ-RKDQQ0LFKDHO5RWWPD\UXQG*DHWDQR)DQWLGHQ)ODPPHQ]XP
2SIHU�'LHJUR�H0DUPRUWUHSSH�GLHLQV6FKORVVI�KUW�XQGGHU0DUPRUVDDOEOLHEHQXQYHUVHKUW�
3HWHUGH1RELOH�+RIEDXUDWXQG'LUHNWRUGHU$UFKLWHNWXUVFKXOHLQ:LHQ�YHUOLHK6FKORVV0LUDEHOOVHLQH
KHXWLJH�HKHUQ�FKWHUQH*HVWDOW�'HWDLOVZLH)HQVWHUXPUDKPXQJHQ�.DSLWHOOHXQG6WXFNZHUNHULQQHUQDQ
GHQ*ODQ]YHUJDQJHQHU=HLWHQ�'DV7UHSSHQKDXVGHV0HLVWHUV/XNDVYRQ+LOGHEUDQGW]lKOW]XGHQJU|�WHQ
.RVWEDUNHLWHQYRQ6FKORVV0LUDEHOO�$QPXWLJH3XWWHQ]LHUHQGLHYLHOJHVWDOWLJH0DUPRU�%DOXVWUDGH�GLH
6NXOSWXUHQLQGHQ1LVFKHQVLQG0HLVWHUZHUNHGHVEHU�KPWHQ*HRUJ5DSKDHO'RQQHUXQGJHK|UHQ]XGHQ
VFK|QVWHQ6FK|SIXQJHQGHVHXURSlLVFKHQ%DURFN�


'HU0LUDEHOOJDUWHQ
'HUEHU�KPWH*DUWHQYRQ6FKORVV0LUDEHOOZXUGHXQWHU)�UVWHU]ELVFKRI-RKDQQ(UQVW*UDIYRQ7KXQQDFK
3OlQHQYRQ-RKDQQ%HUQKDUG)LVFKHUYRQ(UODFKXP����XPJHVWDOWHWXQGXP����YRQ)UDQ]$QWRQ
'DQUHLWHUZHVHQWOLFKYHUlQGHUW�'HU3HJDVXVEUXQQHQ�HLQ:HUNYRQ.DVSDU*UDVDXV,QQVEUXFN�ZXUGH
����DXIJHVWHOOW�'LHYLHU)LJXUHQJUXSSHQXPGHQ6SULQJEUXQQHQVWDPPHQYRQ2WWDYLR0RVWR������XQG
V\PEROLVLHUHQGLH�(OHPHQWH�)HXHU�/XIW�(UGHXQG:DVVHU�
,PZHVWOLFKHQ7HLOGHV0LUDEHOOJDUWHQVEHILQGHWVLFKGDV+HFNHQWKHDWHU�GDV�]ZLVFKHQ����XQG����
DQJHOHJW�HLQHVGHUlOWHVWHQ+HFNHQWKHDWHUQ|UGOLFKGHU$OSHQLVW�
'HU=ZHUJOJDUWHQVWDPPWDXVGHU=HLWGHV(U]ELVFKRIV)UDQ]$QWRQ)�UVW+DUUDFK�
,P-DKU����ZXUGHGHU0LUDEHOOJDUWHQYRQ.DLVHU)UDQ]-RVHSKGHUgIIHQWOLFKNHLW]XJlQJOLFKJHPDFKWXQG
SUlVHQWLHUWVLFKELVKHXWHDOVJDUWHQDUFKLWHNWRQLVFKHV.OHLQRGXQGEHOLHEWHV)RWRPRWLY�


6FKORVV0LUDEHOOKHXWH
+HXWHEHILQGHQVLFKLP6FKORVV0LUDEHOOGLH$PWVUlXPHGHV6DO]EXUJHU%�UJHUPHLVWHUVXQGGHU
6WDGWYHUZDOWXQJ�'HU0DUPRUVDDO�HKHPDOLJHU)HVWVDDOGHV)�UVWHU]ELVFKRIV�LQGHPVFKRQ9DWHU/HRSROG
0R]DUWXQGVHLQH.LQGHU:ROIJDQJXQG1DQQHUOPXVL]LHUWKDEHQ�JLOWKHXWHDOVHLQHUGHU�VFK|QVWHQ
7UDXXQJVVlOHGHU:HOW��5HJHOPl�LJILQGHQKLHU7DJXQJHQ�(KUXQJHQXQGVWLPPXQJVYROOH.RQ]HUWH
�6DO]EXUJHU6FKORVVNRQ]HUWH�VWDWW�


0DUPRUVDDO�
0RQWDJ�0LWWZRFK�'RQQHUVWDJ�FD�����8KU�'LHQVWDJ�)UHLWDJ������8KU�NHLQH%HVLFKWLJXQJVP|JOLFKNHLWEHL6RQGHUYHUDQVWDOWXQJHQ�
(LQWULWWIUHL�
%DURFNVWLHJH�(QJHOVVWLHJH�WlJOLFKFD�����8KU
,QDOOHQDQGHUHQ5lXPOLFKNHLWHQLVWGLH6WDGWYHUZDOWXQJXQWHUJHEUDFKW�
HVLVWGDKHUNHLQH%HVLFKWLJXQJP|JOLFK�
0LUDEHOOJDUWHQ�WlJOLFKFD��8KUELV(LQEUXFKGHU'XQNHOKHLWJH|IIQHW�
+HFNHQWKHDWHU�ZlKUHQGGHU:LQWHUPRQDWHJHVFKORVVHQ�

2UDQJHULH�*DQ]MlKULJJH|IIQHW�WlJOLFK����8KU�(LQWULWWIUHL�











































3�� %arRFNPuVHuP 


$FKWXQJ�(VEHILQGHWVLFKMHW]WLP6DO]EXUJ0XVHXP�
����VFKORVV3URI�5RVVDFKHUPLW6WDGWXQG/DQG6DO]EXUJHLQHQ9HUWUDJ�PLWGHPHUHLQHQ*UR�WHLOVHLQHU
6DPPOXQJI�UHLQ]XJU�QGHQGHV%DURFNPXVHXPVWLIWHWH�HLQHQ7HLOSHU/HLEUHQWHDQGLHEHLGHQ
*HELHWVN|USHUVFKDIWHQYHUlX�HUWH�'DV0XVHXPDP0LUDEHOOJDUWHQZXUGHXQWHUGHU/HLWXQJ5RVVDFKHUV
����HU|IIQHW�,P*U�QGXQJVYHUWUDJYHUSIOLFKWHWHQVLFK6WDGWXQG/DQG6DO]EXUJGDV%DURFNPXVHXP
]XPLQGHVWELV]XP-DKU����DOVVHOEVWlQGLJH,QVWLWXWLRQ]XI�KUHQ�(QGH����EHVFKORVVHQGHU
*HPHLQGHUDWXQGGLH/DQGHVUHJLHUXQJGLH,QWHJUDWLRQGHV%DURFNPXVHXPVLQGDV6DO]EXUJ0XVHXP�GLH
6FKOLH�XQJGHV6WDQGRUWHVDP0LUDEHOOJDUWHQXQGGLH$XVVWHOOXQJGHU6DPPOXQJ5RVVDFKHULP5DKPHQ
GHVQHXHQ'RPTXDUWLHUVQDFKGHVVHQ)HUWLJVWHOOXQJYRUDXVVLFKWOLFK(QGH�����'LH6DO]EXUJHU
%DURFNEHULFKWHHUVFKHLQHQZHLWHUKLQ�QXQLP9HUODJGHV6DO]EXUJ0XVHXP�




3�� SWLIWuQg 0RzarWHuP 


.RQ]HUWH�0XVHHQXQG:LVVHQVFKDIWLP1DPHQ:ROIJDQJ$PDGHXV0R]DUWV
'LH6WLIWXQJ0R]DUWHXP6DO]EXUJKlOWGDV(UEH0R]DUWVOHEHQGLJ±LQ6DO]EXUJXQGUXQGXPGHQ*OREXV�
'LH.RQ]HUWH�0XVHHQXQGGLH:LVVHQVFKDIW�I�UGLHGLH6WLIWXQJ0R]DUWHXP6DO]EXUJYHUDQWZRUWOLFKLVW�
VLQGQLFKWPHKUZHJ]XGHQNHQ�6LHEHJHLVWHUQ0HQVFKHQDXVGHUJDQ]HQ:HOW�

'LH6WLIWXQJ0R]DUWHXP6DO]EXUJJHKWLQGLUHNWHU/LQLHDXIGDV0R]DUWHUEH]XU�FNXQGZXUGHLP-DKU����
YRQGHQ%�UJHUQGHU6WDGW6DO]EXUJJHJU�QGHW�'LH6WLIWXQJZLOOGLH7UDGLWLRQLP*HLVWH0R]DUWVPLWGHU
]HLWJHQ|VVLVFKHQ.XOWXUYHUELQGHQ�'LHSULYDWH1RQ�3URILW�2UJDQLVDWLRQSIOHJWGDV(UEH0R]DUWVLQLKUHQGUHL
.HUQEHUHLFKHQ.RQ]HUWH�0XVHHQXQG:LVVHQVFKDIW�'XUFKGLH9HUELQGXQJ]X]LUND���0R]DUWJHPHLQGHQ
ZHOWZHLWKlOWGLH6WLIWXQJ0R]DUWHXPGDV(UEH0R]DUWVUXQGXPGHQ*OREXVOHEHQGLJ�

0R]DUWNRQ]HUWHUXQGXPV-DKU
'DV0R]DUWHXP6DO]EXUJYHUDQVWDOWHWMHGHV-DKU�XPGLH=HLWYRQ0R]DUWV*HEXUWVWDJ�GLHLQWHUQDWLRQDOH
0R]DUWZRFKH�5XQG��2UFKHVWHU��.DPPHU�XQG6ROLVWHQNRQ]HUWHILQGHQLQGLHVHU:RFKHLQ6DO]EXUJ
VWDWW�'LHEHVWHQ0R]DUW�,QWHUSUHWHQGHU:HOWXQGYLHOIlOWLJVWH2UFKHVWHUXQG(QVHPEOHVVLQGI�UGHQ
LQWHUQDWLRQDOHQ5XIGLHVHU9HUDQVWDOWXQJDOVI�KUHQGHV0R]DUW�)HVWLYDOZHOWZHLWYHUDQWZRUWOLFK�

$QOlVVOLFKGHV0R]DUW�-DKUHV����ZXUGHGDV)HVWLYDO'LDORJHLQV/HEHQJHUXIHQ�'DV3URJUDPPGLHVHV
)HVWLYDOVELHWHWDXVUHLFKHQG5DXPI�UHLQH]HLWJHQ|VVLVFKH�LQQRYDWLYH$XVULFKWXQJ�ZREHL
XQWHUVFKLHGOLFKVWHN�QVWOHULVFKH)RUPHQ�0XVLN�9LGHR�7DQ]�6FKDXVSLHO�VRZLH)RUPYHUPLVFKXQJHQ3ODW]
ILQGHQ�
8QGLP5DKPHQGHU6DLVRQNRQ]HUWHELHWHWGDV0R]DUWHXPMXQJHQ�DXIVWUHEHQGHQ7DOHQWHQVRZLHGHQ
EHGHXWHQGVWHQ.DPPHUPXVLNHUQXQVHUHU=HLWHLQH%�KQHLQ6DO]EXUJ�

'DV0R]DUWHXPXQGGLH:LVVHQVFKDIW
'LH$XIPHUNVDPNHLWGHV:LVVHQVFKDIWVEHUHLFKVGHU6WLIWXQJ0R]DUWHXP6DO]EXUJULFKWHWVLFKVHLW����
SULPlUDXIGLH'LJLWDOH0R]DUW(GLWLRQ�0LWLKUZHUGHQ0R]DUW�/LHEKDEHUQXQG:LVVHQVFKDIWOHUQZHOWZHLW
VlPWOLFKH.RPSRVLWLRQHQNRVWHQORVSHU'RZQORDGDOV1RWHQXQGDOV$XGLRILOHV]XJlQJOLFKJHPDFKW�1HEHQ
GHU$XWRJUDSKHQVDPPOXQJEHKHUEHUJWGLH6WLIWXQJ�EHUGLHVGLHEHU�KPWH%LEOLRWKHFD0R]DUWLDQD�PLW
LKUHQUXQG������7LWHOQGLHXPIDQJUHLFKVWH0R]DUW�%LEOLRWKHNGHU:HOW�

'LH,QWHUQDWLRQDOH6WLIWXQJ0R]DUWHXP6DO]EXUJKDWGDV*HVDPWZHUNYRQ:ROIJDQJ$PDGHXV0R]DUW
GLJLWDOLVLHUWXQGXQWHUGHP1DPHQÄ10$RQOLQH³RQOLQHJHVWHOOW�=XP$QVHKHQXQG$XVGUXFNHQ�(VEDVLHUW
DXIGHUJHGUXFNWHQÄ1HXHQ0R]DUW�$XVJDEH³�GHUZLVVHQVFKDIWOLFKHQ0R]DUW�*HVDPWDXVJDEH�GLHYRQ
0XVLNZLVVHQVFKDIWOHUQDXVDOOHU:HOWLQGHQOHW]WHQ��-DKUHQHUDUEHLWHWZXUGH�




3�� 0arLRQHWWHQWKHaWHr 


6LHUHLVHQXPGLHJDQ]H:HOWXQGEHJHLVWHUQLKULQWHUQDWLRQDOHV3XEOLNXPPLW7DQ]�*HVDQJXQG6FKDXVSLHONXQVW�
GDV6DO]EXUJHU0DULRQHWWHQWKHDWHULVWHLQHWUDGLWLRQVUHLFKH,QVWLWXWLRQLQGHU0R]DUWVWDGWXQGULFKWHWVLFKLQHUVWHU
/LQLHDQHUZDFKVHQH/LHEKDEHUGHV0XVLNWKHDWHUV�


(QWVWHKXQJVJHVFKLFKWH
,P-DKU����WUDWGHUDNDGHPLVFKH%LOGKDXHU3URI�$QWRQ$LFKHU]XPHUVWHQ0DOPLWGHQ6DO]EXUJHU0DULRQHWWHQDXI
XQGLQV]HQLHUWH0R]DUWV�%DVWLHQXQG%DVWLHQQH��$XIJUXQGGHVJUR�HQ(UIROJHVZXUGHGDV5HSHUWRLUHLQGHQ
QlFKVWHQ-DKUHQDXVJHEDXW�)�U.LQGHUZXUGHQ0lUFKHQVSLHOHHLQVWXGLHUW�LP0LWWHOSXQNWGHU�EHU���3URGXNWLRQHQ
ELV����VWDQG+DQV:XUVW�GHU.DVSHUO�


%LVLQGLH=ZDQ]LJHU-DKUHGHV���-DKUKXQGHUWVHQWZLFNHOWHVLFKGDV6DO]EXUJHU0DULRQHWWHQWKHDWHU]XHLQHP
N�QVWOHULVFKHQ0LWWHOSXQNWLQGHU6WDGW�8QGEHUHLWV����JLQJHQGLH0DULRQHWWHQGDVHUVWH0DODXI5HLVHQXQG
VWDQGHQLQGHU.XQVWKDOOHLQ+DPEXUJDXIGHU%�KQH�,Q3DULVJHZDQQHQVLHDXIGHU:HOWDXVVWHOOXQJ����GLH
*ROGPHGDLOOHXQGQDFK(QGHGHV=ZHLWHQ:HOWNULHJHVVWDUWHWHQGLH6DO]EXUJHU0DULRQHWWHQPLW*DVWVSLHOHQ�
ZHOWZHLWHQ7RXUQHHQXQGIXOPLQDQWHQ,QV]HQLHUXQJHQGXUFK�
����EHNDPHQVLHLQ6DO]EXUJLKUHLJHQHV7KHDWHU]ZLVFKHQ0R]DUWHXPXQG/DQGHVWKHDWHU�'DVNOHLQH����
6LW]SOlW]HXPIDVVHQGH7KHDWHULP%DURFNVWLOZXUGHJDQ]DXIGLH%HG�UIQLVVHGHU0DULRQHWWHQDEJHVWLPPW�


'LH,GHHGHU0DULRQHWWHQ
'LH6DO]EXUJHU0DULRQHWWHQULFKWHWHQVLFKYRQMHKHUDQ(UZDFKVHQH�ZHQQJOHLFKGLH3XSSHQDXFKLKUHQEHVRQGHUHQ
5HL]I�U.LQGHUKDEHQ�=XP5HSHUWRLUHJHK|UHQYRUDOOHPGLH:HUNHYRQ:ROIJDQJ$PDGHXV0R]DUW�HVZHUGHQ
DEHUDXFK:HUNHYRQ5RVVLQL��'HU%DUELHUYRQ6HYLOOD���2IIHQEDFK�+RIIPDQQV(U]lKOXQJHQ�RGHU6WUDX��'LH
)OHGHUPDXV�JHJHEHQ�6HLW����ILQGHWVLFKDXFKGDV%URDGZD\�0XVLFDO�6281'2)086,&�LP3URJUDPP�


'LHLP0DULRQHWWHQWKHDWHUDXIJHI�KUWHQ6W�FNHZHUGHQZLHULFKWLJH2SHUQLQV]HQLHUW�GLH%HVRQGHUKHLWHQGHU
0DULRQHWWHQELOGHQGLH%DVLVI�UGDV%�KQHQELOG�GLH.RVW�PHXQGGLH)DVVXQJGHV6W�FNHV�(LQ%LOGKDXHUVWHOOWGLH
.|SIHXQG.|USHUGHU0DULRQHWWHQKHU�GLHDXVZHLFKHP/LQGHQKRO]JHVFKQLW]WZHUGHQ�'DV6DO]EXUJHU
0DULRQHWWHQWKHDWHULVWEHU�KPWI�UGLHKDQGZHUNOLFKH3HUIHNWLRQ�'HWDLOWUHXHXQGOLHEHYROOH*HQDXLJNHLW�GLHHVI�U
GLH
+HUVWHOOXQJGHU.RVW�PHXQG%�KQHQELOGHUDXIZHQGHW�


,P6DO]EXUJHU0DULRQHWWHQWKHDWHUZLUGGDV5HSHUWRLUHHLQHVJUR�HQ2SHUQKDXVHV]X$XIQDKPHQGHUZHOWZHLW
I�KUHQGHQ2UFKHVWHUXQG6lQJHUYRQ0DULRQHWWHQJHVSLHOW�.�QVWOHUYRQ:HOWUDQJ�LQVEHVRQGHUH5HJLVVHXUHXQG
%�KQHQELOGQHUDUEHLWHQLPPHUZLHGHUI�UGDV6DO]EXUJHU0DULRQHWWHQWKHDWHU�


.aPPHrVSLHlH 


,P2NWREHU����HUKLHOWGDV6DO]EXUJHU/DQGHVWKHDWHUPLWGHQ.DPPHUVSLHOHQLPHKHPDOLJHQ0LUDEHOO�&DVLQRHLQH
VWlQGLJHNOHLQH%�KQH�GLHPLW�&KDQJH�YRQ:ROIJDQJ%DXHUHU|IIQHWZXUGH�0LWWHGHU��HU-DKUHHUIROJWHGHU
8PEDX]XHLQHUPXOWLIXQNWLRQDOHQ6SLHOVWlWWH�HLQHU$UW�EODFNER[��'HU3URJUDPP�6FKZHUSXQNWOLHJWDXIGHU
PRGHUQHQ*HJHQZDUWVGUDPDWLN�:HUNHQlOWHUHU0HLVWHULQDNWXDOLVLHUWHU.RQ]HSWLRQVRZLHDXIGHP.LQGHU�XQG
-XJHQGWKHDWHU�6RVLQGKLHU6W�FNHYRQ3HWHU7XUULQL�:HUQHU6FKZDE�+HQULN,EVHQ�7KRPDV%HUQKDUG�-HDQ�3DXO
6DUWUH�)UDQ]:LWWHQEULQN�DEHUDXFKMHQHYRQ-RKDQQ:ROIJDQJYRQ*RHWKHRGHU0ROLqUH]XVHKHQ�



3�� /aQGHVWKHaWHr 


6�GOLFKGHV0LUDEHOOJDUWHQVLQPLWWHQGHU6WDGW6DO]EXUJZLUGVHLWGHP���-DKUKXQGHUW
7KHDWHUJHVSLHOW�$XFKLQXQVHUHQ7DJHQNDQQPDQLPKLHUVLWXLHUWHQ9LHUVSDUWHQKDXV
7KHDWHULQVHLQHUJDQ]HQ%DQGEUHLWHHUOHEHQ�'DEHLZLUGLP6DO]EXUJHU/DQGHVWKHDWHUGDV
JUR�HNODVVLVFKH5HSHUWRLUHHEHQVRJHSIOHJWZLHPRGHUQHXQG]HLWJHQ|VVLVFKH:HUNH�
'DV*HElXGHPLWHWZD�����6LW]SOlW]HQZLUGLP6RPPHUDXFKYRQGHQ6DO]EXUJHU
)HVWVSLHOHQI�U6FKDXVSLHODXII�KUXQJHQVRZLHJHOHJHQWOLFKI�U2SHUQLQV]HQLHUXQJHQ
JHQXW]W�


(QWVWHKXQJVJHVFKLFKWH
,P-DKU����OLH�)�UVWHU]ELVFKRI+LHURQ\PXV)UDQ]-RVHIYRQ&ROORUHGR�0DQQVIHOG
DQVWHOOHGHV����HUULFKWHWHQ%DOOKDXVHVHLQ�)�UVWHU]ELVFK|IOLFKHV+RIWKHDWHU�HUEDXHQ�
'DV*HElXGHZXUGHIHLHUOLFKPLW&KULVWLDQ+HLQULFK6FKPLGV�'LH*XQVWGHV)�UVWHQ�
HU|IIQHWXQGVFKRQEDOGZXUGHQ�GHU$XINOlUXQJYHUSIOLFKWHW�6FKLOOHUV'UDPHQDXIJHI�KUW�
$XFKGLH)DPLOLH0R]DUWJHK|UW]XGHQ7KHDWHUEHVXFKHUQXQG0R]DUWV0XVLNHUNOLQJWLQ
GLHVHP+DXVVHLWGHP-DKUH�����,P-DKU����EHJDQQPLWGHU2SHU�'LH(QWI�KUXQJ
DXVGHP6HUDLO�HLQHNRQWLQXLHUOLFKH3IOHJHGHV0R]DUW�5HSHUWRLUHV�
����ZLUGGDV6DO]EXUJHU/DQGHVWKHDWHUNULHJVEHGLQJWJHVFKORVVHQXQG����YRQGHQ
$PHULNDQHUQDGDSWLHUW�


6DO]EXUJHU/DQGHVWKHDWHUKHXWH
8QWHUGHU,QWHQGDQ]YRQ/XW]+RFKVWUDDWHYRQ����ELV����ZXUGHGHP
'UHL�6SDUWHQ�+DXVDXFKHLQ.LQGHU�XQG-XJHQGWKHDWHUKLQ]XI�JW�1DFKHLQHU
XPIDVVHQGHQ5HQRYLHUXQJ��������EHUQDKP3HWHU'ROGHUPLWGHU6SLHO]HLW�������GLH
/HLWXQJGHV6DO]EXUJHU/DQGHVWKHDWHUV�6HLWGHU6SLHO]HLW�������OHLWHW'U�&DUO�3KLOLS
YRQ0DOGHJKHPGDV7KHDWHU�
'HQPLWHLQHPVWDUNHQ*HJHQZDUWVEH]XJDXVJHVWDWWHWHQ6SLHOSODQOHLWHWHLQH�6DO]EXUJHU
'UDPDWXUJLH�PLWNODUHQN�QVWOHULVFKHQ/LQLHQ�6ROLHJWGHU)RFXVLP0XVLNWKHDWHUEHUHLFK
QHEHQ2SHUHWWHXQGLWDOLHQLVFKHU2SHUDXIGHU3IOHJHGHV0R]DUW�5HSHUWRLUHV�
(QWGHFNXQJHQDX�HUKDOEGHVHXURSlLVFKHQ2SHUQKRUL]RQWHVVRZLHGHU%DURFN�XQG
*HJHQZDUWVRSHU�'DV3ULQ]LSGHVLQWHJULHUWHQ.LQGHU�XQG-XJHQGWKHDWHUVZLUGEHVRQGHUV
KRFKJHKDOWHQ�
'DV/DQGHVWKHDWHUKDWHLQHLJHQHV6FKDXVSLHO��2SHUQ�XQG7DQ]�(QVHPEOH�DOV
+DXVRUFKHVWHUIXQJLHUWGDV0R]DUWHXP2UFKHVWHU6DO]EXUJ�





��� 'rHLIalWLgNHLWVNLrFKH 


'LH'UHLIDOWLJNHLWVNLUFKHLVWGDV
EHGHXWHQGVWHVDNUDOH%DXZHUNGHU
UHFKWHQ$OWVWDGWXQG]XJOHLFKGLHHUVWH
DUFKLWHNWRQLVFKH6FK|SIXQJGHV
JUR�HQ%DURFNEDXPHLVWHUV)LVFKHU
YRQ(UODFK�'LHEHKHUUVFKHQGH
.XSSHO�GLHVFKZXQJYROOH)DVVDGH�GLH
GRSSHOWHQ7�UPHXQGGLHSDODVWDUWLJHQ
6HLWHQIO�JHOVLQGGHU%OLFNIDQJGHV
0DNDUWSODW]HV�


,KUH(QWVWHKXQJYHUGDQNWVLH
(U]ELVFKRI-RKDQQ(UQVWYRQ7KXQ�GHU
DQGLHVHU6WHOOHGHP3ULHVWHUVHPLQDU
HLQHGDXHUQGH+HLPVWlWWHVFKDIIHQ
ZROOWH�'DVJHZDOWLJH%DXZHUN
HQWVWDQGLQGHQ-DKUHQ����ELV�����
$OV9RUELOGI�UGLH.LUFKH�GLHPLWGHP
3ULHVWHUKDXVYHUEXQGHQZXUGH�
GLHQWHQGHP%DXPHLVWHU6FK|SIXQJHQ
U|PLVFKHU$UFKLWHNWHQ�


%HDFKWHQVZHUWLVWGHUHUVWPDOVQHXH
EDURFNH=XJ)LVFKHUVYRQ(UODFK�GHU
VLFKDXFKDQDQGHUHQVHLQHU
6DO]EXUJHU.LUFKHQEHREDFKWHQOlVVW�
%HU�KPWZXUGHGLH'UHLIDOWLJNHLWVNLUFKH
EHVRQGHUVGXUFKLKU.XSSHOIUHVNRYRQ
-RKDQQ0LFKDHO5RWWPD\U�GDVGLH
.U|QXQJ0DULHQVXQGGLHKO�
'UHLIDOWLJNHLWGDUVWHOOW�'LH
'UHLIDOWLJNHLWVNLUFKHLVWHLQHGHU
ZHQLJHQ%DURFNNLUFKHQ�GLHGHU
DXVVFKZHLIHQGHQhEHUODGXQJGLHVHV
%DXVWLOVHQWJDQJHQVLQG�


gIIQXQJV]HLWHQ�
0RQWDJ�6DPVWDJ����������8KU�6RQQWDJ�������8KU�
:lKUHQGGHV*RWWHVGLHQVWHVNHLQH
%HVLFKWLJXQJVP|JOLFKNHLW�



















hbHr GLH ,PbHrgVWLHgH zuQlFKVW zu SW� -RKaQQHV 





��� SW� -RKaQQHV aP ,PbHrg 


'LHNOHLQH.LUFKHXQWHUKDOEGHV.DSX]LQHUNORVWHUVLVWHLQNOHLQHUXQGDX�HQVFKOLFKWHU%DX�(ULVWLP.HUQ
URPDQLVFK�HUVWPDOVZXUGHGDVHLQVFKLIILJH�WRQQHQJHZ|OEWH.LUFKOHLQ����HUZlKQW�9RQ����ELV����
ZDUGLH.LUFKHDOV.ORVWHUNLUFKHGHU.DSX]LQHUJHQXW]W�$P���)HEUXDU����EUDXVWHHLQ2UNDQ�EHU
6DO]EXUJ�GHUGDV.XSIHUGDFKGHV6DO]EXUJHU'RPV]HUVW|UWH�GLH.LUFKW�UPHYRQ6W�$QGUlXQG6W�
-RKDQQHVDP,PEHUJPLWVDPWGHQ*ORFNHQDXIGLHXPOLHJHQGHQ+lXVHUZDUI�����ZXUGHGLH.LUFKHXQWHU
(U]ELVFKRI0D[LPLOLDQ*DQGROSK*UDIYRQ.XHQEXUJEDURFNLVLHUW�GXUFK.DSHOOHQHUZHLWHUWXQGEHNDPHLQHQ
=ZLHEHOWXUP�'LH$OWlUHVWDPPHQDXVGHP-DKU�����GDV+RFKDOWDUELOGDXV����XQGGLH6HLWHQDOWDUELOGHU
YRQ)UDQ]1LNRODXV6WUHLFKHU������������'DV'HFNHQJHPlOGHLVWYRQ$QGUl/DQJZLHGHULP-DKU����
HQWVWDQGHQ�
'LH.LUFKHZDUHLQVWDXFKDOV:DOOIDKUWVNLUFKHXQGDOV%UXGHUVFKDIWVNLUFKHGHU+HLGXFNHQYRQ%HGHXWXQJ�
����ZXUGHGLH.LUFKH]XU%DXVWHOOHHUNOlUWXQGEOLHEJHVFKORVVHQ�3UlODW'U�-RKDQQHV1HXKDUGW�GHUYRQ
����ELV��$XJXVW����5HNWRU>�@GLHVHU.LUFKHZDU�QDKPVLFKDE����PLWYLHO:LVVHQ�/LHEHXQG*HVS�U
GHU6DQLHUXQJGHU.LUFKHDQ�GLHELV����GDXHUWH�


gIIQXQJV]HLWHQ�
7lJO�����8KU�:LQWHU�������8KU�
+HLOLJH0HVVH�MHGHQ0LWWZRFK�����8KU�
:lKUHQGGHV*RWWHVGLHQVWHVNHLQH%HVLFKWLJXQJVP|JOLFKNHLW�







'Hr .aSuzLQHrbHrg KLH� Ir�KHr ,PbHrg� 


$P.DSX]LQHUEHUJJLEWHVYLHOHVFK|QH:DQGHUZHJH�:LUKDEHQXQVEHLP$XIVWLHJI�UGLH
DQVSUXFKVYROOVWH9DULDQWH�GHQ%DVWHLZHJ�HQWVFKLHGHQ�'HQ5�FNZHJZlKOWHQZLUEHTXHPHU�

:LHPDQDXIGHP%LOGVLHKW�KDQGHOWHVVLFKXPHLQHQLQQHUVWlGWLVFKHQ%HUJ�











0RzarWbr�FNH 



%aVWHLZHg 















%aVWHLZHg 

8QIallNlLQLN 
+LHUODQGHQGLH5HWWXQJV�

KXEVFKUDXEHUDXVGHQ
6NLJHELHWHQ�



TrauPKauV LQ TrauPlagH 













)raQzLVNLVFKl|VVl 



'DV)UDQ]LVNLVFKO|VVOLVWHLQHKHPDOLJHU:HKUEDXDP.DSX]LQHUEHUJLQGHU6WDGW6DO]EXUJ�
(UEDXWZXUGHGDV)UDQ]LVNLVFKO|VVODOV7HLOGHU:HKUDQODJHPLWVHLQHUHUKDOWHQHQHWZD�NPODQJHQ
)HVWXQJVPDXHULP6�GHQXQG2VWHQ�PLW*HVFK�W]EDVWLRQHQLP:HVWHQXQGPLWVNDUSLHUWHQ)HOVHQLP
1RUGHQVDPWGHQGRUWLJHQ]ZHL*HVFK�W]EDVWHLHQ�.DYDOLHUHQ�]XU6LFKHUXQJGHV.DSX]LQHUEHUJHVXQGGHU
6WDGW6DO]EXUJ�'DV6FKO|VVFKHQGLHQWH]XU6LFKHUXQJGHU7DOHQJHYRP)�UEHUJ]XP.�KEHUJ�PLWGHVVHQ
6FKORVV1HXKDXV��
(UULFKWHWZXUGHGDV)UDQ]LVNLVFKO|VVOYRQ(U]ELVFKRI3DULVYRQ/RGURQ����LP'UHL�LJMlKULJHQ.ULHJ�DOV
6DO]EXUJGLHZRKOEHVWYHUWHLGLJWH6WDGW0LWWHOHXURSDVZDU�
(VLVWGHP+HLOLJHQ)UDQ]LVNXVJHZLGPHW�ÄDXIGDVVGHU)ULHGHQDP%HUJHZLJHUDOVHZLJDQGDXHUQ
P|FKWH³�
'DVVFKPXFNYROOHVFKPLHGHHLVHUQH*HOlQGHU�GDVKHXWHLQGHQ*DVWJDUWHQDXIGHU%DVWHLI�KUW�VWDPPW
QRFKDXVGHU(UEDXXQJV]HLW�



'DV)UDQ]LVNLVFKO|VVOZDULQGHU)ROJHQLFKWQXU:HKUEDX�
VRQGHUQDXFK-DJGVFKO|VVFKHQ�OHW]WHUHVYRUDOOHPDXFKXQWHU
0D[*DQGROIYRQ.XHQEXUJ�GHUHVDXVEDXWH�1DFKGHP(QGH
GHV)�UVWHU]ELVWXPVZDUGLHPLOLWlULVFKH%HGHXWXQJEHVFKHLGHQ�
1DFK����ZXUGHGDV6FKO|VVFKHQYHUSDFKWHW�����ZDUGDV
)UDQ]LVNLVFKO|VVOQXUYRQHLQHPDOWHQ6ROGDWHQEHZRKQW�
=XPLQGHVWVHLW����EHVWHKWKLHU�YRQZHQLJHQ.ULHJVMDKUHQ
XQWHUEURFKHQ�HLQVWlQGLJHU*DVWKDXVEHWULHE�



%HVRQGHUVZLFKWLJLVWI�UXQVGLH9HUZHQGXQJYRQ
3URGXNWHQUHJLRQDOHU3URGX]HQWHQVRZLHDXVGHQ
|VWHUUHLFKLVFKHQ*HQXVV5HJLRQHQ�HEHQVR
HQWVFKHLGHQGI�UXQVLVW�GD�1DKUXQJVPLWWHO
P|JOLFKVWNXU]H:HJHEHQ|WLJHQXQGYRQXQV
SHUV|QOLFKEHNDQQWHQ3URGX]HQWHQVWDPPHQ�

8QVHUH6SHLVHNDUWHlQGHUWVLFKVDLVRQHOO�YRP
0DUFKIHOG6SDUJHOLP)U�KMDKU�EHU
(LHUVFKZDPPHUODXVGHP/XQJDXLP6SlWVRPPHU
ELVKLQ]X.�UELVJHULFKWHQLP+HUEVW�

$XFKEHLGHQ*HWUlQNHQULFKWHQZLUXQVQDFKGHQ
VDLVRQHOOHQ*HJHEHQKHLWHQ�QHEHQGHP����LJ
gVWHUUHLFKLVFKHQXQGELRORJLVFKHQ6WLHJO
3DUDFHOVXV=ZLFNHON|QQHQXQVHUH*lVWHLP
+HUEVWGDV6WLHJO+HUEVWJROGJHQDXVRJHQLH�HQ
ZLHZHL�HQ�URWHQXQG6FKLOFKHU�6WXUPRGHU]XU
*DQVO�=HLWHLQHQ6WHLULVFKHQ-XQNHU�

$E��3HUVRQHQELHWHQZLUDXFKXQVHUHQ
�%UXQFKJHQX��DQ�

)�U,KUH*HEXUWVWDJVIHLHULP)UDQ]LVNLVFKO|VVO
KDEHQZLUGDVULFKWLJH0HQ�I�U6LHXQG,KUH*lVWH



'DV)UDQ]LVNLVFKO|VVOZXUGHLQGHQ-DKUHQ���������YRQGHU6WDGW6DO]EXUJJHQHUDOVDQLHUW�
:LUKDEHQGDV6FKO|VVOVHLW-XOL����JHSDFKWHWXQGGLHHLQ]HOQHQ5lXPOLFKNHLWHQVXN]HVVLYHQDFKXQVHUHQ

9RUVWHOOXQJHQDGDSWLHUW�1HEHQGHPHLJHQWOLFKHQ:LD]KDXVPLWVHLQHU:LUWVVWXEH�*HZ|OEH�-DJGJHZ|OEHVDDOXQG
6FKO|VVOODGHQKDEHQZLUGLH5lXPHLP(UGJHVFKRVV]X9HUDQVWDOWXQJVUlXPHQI�UELV]X���3HUVRQHQ�JHVDPW�
DXVJHVWDWWHW�1LFKW]XYHUJHVVHQXQVHUZXQGHUVFK|QHU*DVWJDUWHQ�LQGHPELV]X���3HUVRQHQ3ODW]ILQGHQ�



'LH7HUUDVVHGHV)UDQ]LVNLVFKO|VVOOlGWEHLGHPVFK|QHQ:HWWHU]XHLQHU
0LWWDJVSDXVHHLQ�'DV(VVHQXQGGLH$WPRVSKlUHZDUHQHLQ*HQXVV�



:RrWVSLHl 





ZZZ�IraQzLVNLVFKlRHVVl�aW 





SSHNWaNullrHr %lLFN YRQ GHr ³SWaGWauVVLFKW´ aP .aSuzLQHrbHrg 
auI GLH )HVWuQg +RKHQValzburg 



³%a\HrLVFKH $uVVLFKW´ aP .aSuzLQHrbHrg 





�3� .aSuzLQHrNLrFKH uQG .lRVWHr 


'HUIU�KHU�,PEHUJ�JHQDQQWH%HUJKDWHLQHODQJH*HVFKLFKWH�%HUHLWVZlKUHQGGHU-�QJHUHQ6WHLQ]HLWEHIDQGHQVLFK
DP2VWDEIDOOJHJHQGHQ6WDGWWHLO*QLJOKLQ:RKQSOlW]H�8QGDXVGHU=HLWYRQ����Y�&KU�ZHL�PDQYRQ]ZHL
:RKQVWHOOHQREHUKDOEGHV.DSX]LQHUNORVWHUV�(LQH6LHGOXQJVVWHOOHZLUGDXFKI�UGLH/D7qQH�=HLWDQJHQRPPHQ�


,P0LWWHODOWHUEHIDQGVLFKDP.DSX]LQHUEHUJ�DQGHU6WHOOHGHVKHXWLJHQ.DSX]LQHUNORVWHUV�HLQ:HKUWXUP�GHULP=XJH
HLQHU%HIHVWLJXQJVDQODJHYRQGHQVWUHLWEDUHQ(U]ELVFK|IHQHUULFKWHWZXUGH�'HUZHKUKDIWH%DXZXUGH
�7URPSHWHUVFKO|�FKHQ�JHQDQQW�$OV)�UVWHU]ELVFKRI:ROI'LHWULFKYRQ5DLWHQDX����GLH.DSX]LQHUQDFK6DO]EXUJ
KROWH�EHVFKOR�HU�GDV7URPSHWHUVFKO|�FKHQ]XHLQHP.ORVWHUVDPW.LUFKHXP]XZDQGHOQXQGGHQ2UGHQGRUW
DQ]XVLHGHOQ�


(UNOLPPWPDQGHQ.DSX]LQHUEHUJYRQGHU/LQ]HUJDVVHDXV�VRZLUGPDQYRQVHFKVEDURFNHQ.UHX]ZHJNDSHOOHQ�GLH
]ZLVFKHQ����XQG����YRQ6DO]EXUJHU.�QVWOHUQJHVFKDIIHQZXUGHQ�EHJOHLWHW�'LH3DVVLRQVNDSHOOHQGRNXPHQWLHUHQ
PLWSODVWLVFKHQ6]HQHQXQG)LJXUHQGLH/HLGHQVJHVFKLFKWH&KULVWLXQGILQGHQLQHLQHUPlFKWLJHQ.UHX]LJXQJVJUXSSH
DXIGHU$QK|KHLKUHQ$EVFKOXVV�8QJHIlKUDXIKDOEHQ:HJEHILQGHWVLFKGLH�)HOL[SIRUWH��GLH)�UVWHU]ELVFKRI3DULV
/RGURQ����HUULFKWHQOLH��XQGQDFKGHUHQ'XUFKJDQJVLFKGHP:DQGHUHUVFKRQGLHHUVWHSUlFKWLJH$XVVLFKWELHWHW�
'HUDQGHUH:HJ]XP.ORVWHUI�KUW�EHUGLH,PEHUJVWLHJH�DP6W�-RKDQQHV�.LUFKOHLQYRUEHL�%HLGH$QVWLHJHWUHIIHQEHL
GHUVRJHQDQQWHQ�.DQ]HO�]XVDPPHQ�YRQGHUPDQHLQHQ�EHUZlOWLJHQGHQ$XVEOLFN�EHUGLH'lFKHUGHU6WDGWJHQLH�W�


'DVDXIHLQHP3ODWHDXJHOHJHQH.ORVWHULVWHQWVSUHFKHQGGHU2UGHQVYRUVFKULIWHLQQ�FKWHUQHU%DX�'HQQRFKELHWHWGDV
.DSX]LQHUNORVWHUPLWGHUYRUJHODJHUWHQ%DVWLRQ�GHPKRFKDXIUDJHQGHQ.UHX]XQGGHP:DOGLP+LQWHUJUXQGHLQHQ
LPSRVDQWHQXQGYRQZHLWKHUVLFKWEDUHQ$QEOLFN�'DV.ORVWHULVWVRZLHGLH)HVWXQJ+RKHQVDO]EXUJQLFKWDXVGHP
6WDGWELOG6DO]EXUJVZHJ]XGHQNHQ�(LQEHDFKWHQVZHUWHV.XQVWZHUNYRQ5DQJVWHOOWGDVLQQHUH3RUWDOGDU�GHVVHQ
VSlWJRWLVFKH(LFKHQW�UYHUPXWOLFKDXVGHPDOWHQ6DO]EXUJHU'RPVWDPPW�'DV,QQHUHGHU.ORVWHUNLUFKHLVWVFKOLFKWXQG
OlGW]XU%HVLQQXQJHLQ�


/DQJH=HLWKLQGXUFKI�KUWHQGLH.DSX]LQHUDXILKUHP6WDGWEHUJHLQVWLOOHVXQGXQDQJHIRFKWHQHV'DVHLQ�(UVWLQGHQ
-DKUHQ����ELV����ZXUGHQVLHDXVGHP.ORVWHUYHUEDQQW�GHQQGDPDOVVROOWHDQGLHVHU6WHOOHHLQQHXHV
)HVWVSLHOKDXV�HLQH*DXKDOOHXQGHLQ6WDGLRQHQWVWHKHQ�=XU$XVI�KUXQJGLHVHU3OlQHNDPHVMHGRFKQLFKWPHKU�'LH
.DSX]LQHUEHUJPDXHUXPIDVVWYRQGHU)HOL[SIRUWHDXVJHKHQGGDV.DSX]LQHUNORVWHU�VRGD�DQGLHVHU6WHOOHGHU(LQGUXFN
HLQHUGRSSHOWHQ0DXHUHQWVWHKW�'HUGHP*HOlQGHIROJHQGH0DXHU]XJYHUOlXIWXPGHQJHVDPWHQZHVWOLFKHQ�V�GOLFKHQ
XQG|VWOLFKHQ%HUJDEVWXU]�


$PQ|UGOLFKHQ(QGSXQNWGHV0DXHU]XJHVOLHJWGDV����XQWHU)�UVWHU]ELVFKRI3DULV/RGURQHUEDXWH
�)UDQ]LVNL�6FKO|�O��GDVXUVSU�QJOLFKYRP'RPEDXPHLVWHU6DQWLQR6RODULDOVUHLQHU:HKUEDXHQWZRUIHQZXUGH�$E����
ZXUGHGDQQHLQH$XVVFKDQNJHI�KUW�GLHVLFKLP���-DKUKXQGHUW]XHLQHPEHOLHEWHQ$XVIOXJV]LHOHQWZLFNHOWH�


'DV�3DVFKLQJHU�6FKO|�O�DP.DSX]LQHUEHUJ�ZDUYRQ����ELV����GHU:RKQVLW]GHVEHU�KPWHQ6FKULIWVWHOOHUV
6WHIDQ=ZHLJ�


gIIQXQJV]HLWHQ�
0RQWDJ�6DPVWDJ����8KU�LP6RPPHUELV��8KU��
6RQQWDJ����8KU�LP6RPPHUELV��8KU��
:lKUHQGGHV*RWWHVGLHQVWHVNHLQH%HVLFKWLJXQJVP|JOLFKNHLW�











3aQRraPa YRP .lRVWHr 



















��� SW� SHbaVWLaQNLrFKH� 3araFHlVuVgrab� )rLHGKRI PLW *rab GHr  
      )aPLlLH 0RzarW uQG :RlI�'LHWrLFK�0auVRlHuP 


'LH*HVFKLFKWHGHU6HEDVWLDQVNLUFKHJHKW]XU�FNDXI(U]ELVFKRI/HRQKDUGYRQ.HXWVFKDFK�GHUGLH.LUFKH
LQGHQ-DKUHQ����ELV����HUULFKWHQOLH��'LHEDXIlOOLJJHZRUGHQH�VSlWJRWLVFKH.LUFKH�GLHDXIDOWHQ
6WDGWDQVLFKWHQQRFKPLWNOHLQHP7XUPXQG6SLW]GDFK]XVHKHQLVW�ZXUGH����DEJHWUDJHQXQGGXUFKHLQH
6DDONLUFKHVSlWEDURFNHU3UlJXQJHUVHW]W�0LWGHP8PEDXZXUGHQ)UDQ]$QWRQ'DQUHLWHUXQGGHU7LUROHU
%DXPHLVWHU.DVVLDQ6LQJHUEHDXIWUDJW�%HVRQGHUH.RVWEDUNHLWHQVLQGGDVYRQ'DQUHLWHUHQWZRUIHQHXQG
YRQ-RVHI$QWRQ3IDIILQJHUDXVJHI�KUWHSUDFKWYROOH5RNRNRSRUWDOXQGGDVKHUUOLFKH$EVFKOXVVJLWWHUYRQ
3KLOLSS+LQWHUVHHUDXVGHP-DKU�����'HQ+RFKDOWDU]LHUWGLHZXQGHUYROOH6WUDKOHQPDGRQQDPLWGHP.LQG
DXVGHP-DKU����YRQ+DQV:DOGEXUJHU�


'HUYHUKHHUHQGH6WDGWEUDQGYRQ�����GHUZHLWH7HLOHGHUUHFKWHQ$OWVWDGW]HUVW|UWH�PDFKWHDXFKYRUGHU
6HEDVWLDQVNLUFKHQLFKW+DOW�6RILHOHQGDV'HFNHQJHPlOGHYRQ3DXO7URJHUXQGGDV+RFKDOWDUELOGPLWGHU
'DUVWHOOXQJGHVKO�6HEDVWLDQGHQ)ODPPHQ]XP2SIHU�0LWGHU����EHJLQQHQGHQ:LHGHUKHUVWHOOXQJGHU
.LUFKHKLHOWGDV���-DKUKXQGHUW(LQ]XJ�$Q6WHOOHGHUYHUNRKOWHQ%DURFNJHPlOGHWUDWHQ%LOGQLVVH
]HLWJHQ|VVLVFKHU.�QVWOHU�KLQ]XNDPHQ%HLFKWVW�KOHLQ]HLWJHPl�HU)RUP�


,P'XUFKJDQJ]XPZHOWEHU�KPWHQ6HEDVWLDQVIULHGKRIEHILQGHWVLFKVHLW����GDV*UDEPDOGHVEHU�KPWHQ
$U]WHV7KHRSKUDVWXV%RPEDVWXVYRQ+RKHQKHLP�JHQDQQW�3DUDFHOVXV��


)�UVWHU]ELVFKRI:ROI'LHWULFKYRQ5DLWHQDXOLH�GHQ)ULHGKRILQGHU$UWHLQHVLWDOLHQLVFKHQ&DPSR6DQWRDOV
(UVDW]I�UGHQDXIJHODVVHQHQ'RPIULHGKRIYRQ$QGUHD%HUWHOHWR]ZLVFKHQ����XQG����DQOHJHQ�$OWH
6DO]EXUJHU%�UJHU�XQG.DXIPDQQVIDPLOLHQXQGEHNDQQWH3HUV|QOLFKNHLWHQKDEHQLQGHQSUlFKWLJHQ
$UNDGHQGHV)ULHGKRIVLKUHOHW]WH5XKHVWlWWHJHIXQGHQ�'D]XJHK|UHQ0R]DUWV9DWHU/HRSROG�:ROIJDQJV
*DWWLQ&RQVWDQ]H�LKU]ZHLWHU0DQQ*HRUJ1LNRODXVYRQ1LVVHQ�LKUH7DQWH*HQRYHIDYRQ:HEHU�0XWWHU
GHV.RPSRQLVWHQ&DUO0DULDYRQ:HEHUVRZLH(OLD&DVWHOOR�GHU(UEDXHUGHU*DEULHOVNDSHOOH�


$OVGLHZRKOSUlFKWLJVWH*UDEVWlWWHHUKHEWVLFKLQGHU0LWWHGHV6HEDVWLDQVIULHGKRIVGLH*DEULHOVNDSHOOH�
GDV0DXVROHXPYRQ)�UVWHU]ELVFKRI:ROI'LHWULFK�6LHZXUGHQDFK3OlQHQYRQ(OLD&DVWHOORJHEDXWXQG
HU]lKOWQRFKKHXWHYRQGHU*U|�HXQG*HVLQQXQJGHVGDPDOLJHQ/DQGHVI�UVWHQ�


gIIQXQJV]HLWHQ�
7JO�����8KU�6RPPHU�ELV�����8KU�
:LQWHU�=XJDQJ]XP)ULHGKRIQXUYRP%UXGHUKRIKHU�
:lKUHQGGHV*RWWHVGLHQVWHVNHLQH%HVLFKWLJXQJVP|JOLFKNHLW�



:HLKrauFK KlQgW LQ GHr /uIW� 







3araFHlVuV *rab uQG  
hbHrVHWzuQg ,QVFKrLIW 





:RlI�'LHWrLFK�0auVRlHuP 



0aLgl|FNFKHQ 



*rab GHr )aPLlLH 0RzarW 
&RQVWDQ]H0R]DUW�(KHIUDXYRQ:ROIJDQJ$PDGHXV�ZDULQ]ZHLWHU(KHHLQHYHUKHLUDWHWH1LVVHQ�





��� /RrHWRNLrFKH 


'LHEHZHJWH9HUJDQJHQKHLWGHU/RUHWRNLUFKHLQGHU6WDGW6DO]EXUJUHLFKWELVLQGLH:LUUHQGHV
'UHL�LJMlKULJHQ.ULHJHV]XU�FN�'LH1RQQHQGHV/RUHWRNORVWHUVLQ/DQGVKXWWUDIHQDXILKUHU)OXFKWLP-DKU
����LQ6DO]EXUJHLQ�9RQ(U]ELVFKRI3DULV/RGURQHUKLHOWHQVLHGLH(UODXEQLV�HLQ.ORVWHU]XHUEDXHQ�
GHVVHQ*UXQGVWHLQLP6HSWHPEHU����JHOHJWZXUGH�$XIJUXQGGHVDQGDXHUQGHQ.ULHJHVJLQJGHU%DXQXU
ODQJVDPYRUDQ�LP-DKU����NRQQWHGLH/RUHWRNLUFKHMHGRFKHLQJHZHLKWZHUGHQ�'DV)UDXHQNORVWHU
XPIDVVWH��=HOOHQI�UGLH1RQQHQ�


%DXJHVFKLFKWH
$OVLP-DKU����GLH)UDQ]RVHQLQ6DO]EXUJHLQU�FNWHQ�ZXUGHGDV.ORVWHUDOV6ROGDWHQXQWHUNXQIWXQG
0DJD]LQ]ZHFNHQWIUHPGHW�1XUVHFKV-DKUHVSlWHUGURKWHGLH$XIKHEXQJGHU.ORVWHUJHPHLQGH�XPGLHVHU
]XHQWJHKHQ�HQWVFKLHGHQVLFKGLH1RQQHQ]XU$XVVSHLVXQJYRQ$UPHQXQGVHLWKHUZLUGDQ1RWOHLGHQGH
XQHQWJHOWOLFKGLH.ORVWHUVXSSHYHUWHLOW�%HLHLQHP/XIWDQJULIILP=ZHLWHQ:HOWNULHJZXUGHGLH.LUFKHYRQ
%RPEHQJHWURIIHQXQGVFKZHUEHVFKlGLJW�����ZXUGHGLH/RUHWRNLUFKHZLHGHUDXIJHEDXWXQGJHZHLKW�


$UFKLWHNWXUXQG,QQHQUDXP
'HQEHVRQGHUHQ$Q]LHKXQJVSXQNWGHU.LUFKHXQGGHV.ORVWHUVELOGHWVHLWGHU0LWWHGHV���-DKUKXQGHUWV
GDV�/RUHWRNLQGO��'LHNOHLQHJHVFKQLW]WH(OIHQEHLQILJXUZXUGHXPGDV-DKU����YRQHLQHPXQEHNDQQWHQ
.�QVWOHUJHVFKDIIHQ�:LHGHUKROWEHVFKlGLJWZXUGHHVGRFKLPPHUZLHGHUDXIZXQGHUVDPH:HLVHKHLOXQG
JHODQJWH����QDFK6DO]EXUJ�9RQGHQ1RQQHQGHV/RUHWRNORVWHUVHUKLHOWGLH)LJXUVHLQHNRVWEDUH
(LQNOHLGXQJPLWHGHOVWHLQEHVHW]WHQ*HZlQGHUQ�


6FK�W]HQGH*QDGHQELOGHU
6FKRQVRPDQFKHLQHULVWDXIGHU6XFKHQDFKGHU/RUHWRNLUFKHDQLKUYRUEHLJHODXIHQ�JHJHQGLH6WUD�H]X
ELOGHQ.LUFKHXQG.ORVWHUHLQHJODWWH�JHOEJUDXJHW|QWH)URQW�GLHQXUGXUFK]ZHLHLQIDFKH.ORVWHUHLQJlQJH
XQGKRFKJHOHJHQH)HQVWHUXQWHUEURFKHQZLUG�'HUlX�HUH(LQGUXFNZLUGYRQGHU$OW|WWLQJ��GHU(LQVLHGHOQ�
XQGGHU/RUHWRNDSHOOHEHVWLPPW�
'HU+RFKDOWDUPLW)LJXUHQLP,QQHUHQVWDPPWDXVGHP���-DKUKXQGHUW�LQGHU1LVFKHVWHKWLQHLQHP
6FKUHLQGDV*QDGHQELOGYRQ0DULD$OW|WWLQJ�'LHOLQNH6HLWHQNDSHOOHELUJWGDV*QDGHQELOG0DULD(LQVLHGHOQ�
GLHUHFKWH6HLWHQNDSHOOHGDV*QDGHQELOG0DULD/RUHWR�


/RUHWRNLUFKHKHXWH
*XWEHVXFKWLVWGLH/RUHWRNLUFKH]XMHGHU7DJHV]HLW�'DVOLHJW]XPHLQHQDQLKUHU]HQWUDOHQ/DJHQDKHGHP
0LUDEHOOJDUWHQLQGHU3DULV�/RGURQ�6WUD�H�=XPDQGHUHQVLHKWVLFKGHU5XKHVXFKHQGHYRQHLQHU9LHO]DKO
YRQ*QDGHQELOGHUQXPJHEHQ�9RUDOOHPGDV�/RUHWRNLQGO�HUIUHXWVLFKHLQHVJUR�HQ=XVWURPV�ZLUGHVGRFK
DOVZXQGHUWlWLJYHUHKUW�


*RWWHVGLHQVWH�
6RQQ�XQG)HLHUWDJH����8KU�����8KU�����8KU������8KU
:RFKHQWDJH����8KU�����8KU
:lKUHQGGHV*RWWHVGLHQVWHVNHLQH%HVLFKWLJXQJVP|JOLFKNHLW�
3IRUWHQ]HLWHQ�(LQ]HOVHJQXQJPLWGHP-HVXOHLQ
%HVLFKWLJXQJVP|JOLFKNHLWHQ/RUHWRNLQGO�
6RQQ�XQG)HLHUWDJH����������8KUXQG�����������8KU�
:RFKHQWDJH����������8KUXQG�����������8KU�
6DPVWDJHXQG9RUIHLHUWDJH����������8KUXQG�����������8KU�
)DWLPDWDJ����MHGHV0RQDWV�]XVlW]OLFK�
�����������8KU]XVlW]OLFK�
%HLFKW]HLWHQ�
6RQQ�XQG)HLHUWDJH���������8KU
:RFKHQWDJH����������8KUXQG�����������8KU









3�� 0RzarW�:RKQKauV 


1DFKGHPGHU)DPLOLH0R]DUW�GLH:RKQXQJLP*HEXUWVKDXVYRQ:ROIJDQJ$PDGHXV0R]DUW�]XNOHLQ
ZXUGH��EHUVLHGHOWHGLHJDQ]H)DPLOLH����LQV7DQ]PHLVWHUKDXVDPGDPDOLJHQ+DQQLEDOSODW]�


+HXWHEHKHUEHUJWGDV+DXVHLQ0XVHXP�GDVVGLH6WDWLRQHQGHU)DPLOLH0R]DUW]HLJWXQGLVWXQWHUGHP
1DPHQÄ0R]DUWV:RKQKDXV³EHNDQQW�$XFKGHQ+DQQLEDOSODW]NHQQWKHXWHQLHPDQGPHKU�9LHOPHKUGHQ
0DUNDUWSODW]�


1HXHYLHU:lQGHI�U)DPLOLH0R]DUW
'LHQHXHJHUlXPLJH:RKQXQJERWDXVUHLFKHQG3ODW]I�U%HJHJQXQJHQPLW)UHXQGHQXQG0XVLNHUQ�9RQ
����ELV����ZXUGHQLQGLHVHP+DXVYRQGHU)DPLOLH0R]DUW���XQVEHNDQQWH%ULHIHJHVFKULHEHQ�
LQVJHVDPW���NDPHQKLHUDQ�9LHOH%ULHIHVLQGYHUVFKROOHQE]Z�QLFKWPHKUYRUKDQGHQ�
����VWDUE0R]DUWV0XWWHULQ3DULV�����KHLUDWHWH0R]DUWV6FKZHVWHU1DQQHUOQDFK6W�*LOJHQ�/HRSROG
EHZRKQWHGLHJHUlXPLJH:RKQXQJQXQDOOHLQ�$P���-XOL����NDPVHLQ(QNHO/HRSROG$ORLV3DQWDOHRQ
KLHU]XU:HOWXQGZXUGHGHU2EKXWGHV*UR�YDWHUV�EHUODVVHQ�1DFK/HRSROG0R]DUWV7RGDP���0DL
����KDWWHGDV+DXVPHKUHUH%HVLW]HU�


'LH*HVFKLFKWHGHV7DQ]PHLVWHUKDXVHV
(UVWPDOVXUNXQGOLFKHUZlKQWZXUGHGDV+DXVLP-DKU�����%LV����EHVWDQGHVDXV]ZHL+lXVHUQ�����
HUKLHOW/RUHQ]6SHFNQHUGLH(UODXEQLV�LQGLHVHP+DXV7DQ]VWXQGHQI�U$GHOLJHDE]XKDOWHQ�/DXW
�6HHOHQEHVFKUHLEXQJ��KHXWH�9RONV]lKOXQJ�YRQ����ZLUGGDV+DXVMHW]W�7DQ]PHLVWHUKDXV�JHQDQQW�
'HPKRFKI�UVWOLFKHQ7DQ]PHLVWHUXQG�DQWHFDPHUD��.DPPHUGLHQHU�)UDQ].DUO*RWWOLHE6SHFNQHU�GHP
6RKQGHV/RUHQ]�ZXUGHDP��6HSWHPEHU����GDV+DXV�EHUJHEHQ�'DPDOVVSLHOWHHLQ7DQ]PHLVWHU
NHLQHJHULQJH5ROOH�(UOHKUWHQLFKWQXU7DQ]�VRQGHUQHUEHUHLWHWHGLHMXQJHQ$GHOLJHQDXFKDXIGDV
+RIOHEHQYRUXQGNDQQWHVLFKLPVFKZLHULJHQ+RI]HUHPRQLHOODXV�
$OVGLH(OWHUQ:ROIJDQJ$PDGHXV0R]DUWVDP���1RYHPEHU����KHLUDWHWHQZDU)UDQ]*RWWOLHE6SHFNQHU
HLQHUGHU7UDX]HXJHQ�$OV6SHFNQHULP$OWHUYRQ��-DKUHVWDUEHUEWHVHLQH%DVH0DULD$QQD5DDEGDV
+DXV�'LH%lOOHLP7DQ]PHLVWHUKDXVQDKPHQHLQ(QGH±XQG0DULD$QQD5DDEYHUOHJWHVLFKDXIV
9HUPLHWHQ�6REH]RJHQGLH0R]DUWV�QDFKLKUHUGULWWHQ5HLVHQDFK:LHQHLQH:RKQXQJLP
7DQ]PHLVWHUKDXV�


0R]DUWV:RKQKDXVQDFKGHP]ZHLWHQ:HOWNULHJ
$P���2NWREHU����ZXUGHGDV+DXVGXUFKHLQH)OLHJHUERPEH]X]ZHL'ULWWHO]HUVW|UW�'HUGDPDOLJH
%HVLW]HUYHUNDXIWHGHQ]HUERPEWHQ7HLODQGLH$VVLFXUD]LRQL*HQHUDOL�GLHGRUWHLQ%�URKDXVHUULFKWHWH�GDV
GLH,QWHUQDWLRQDOH6WLIWXQJ0R]DUWHXP����HUZHUEHQNRQQWH�%HUHLWV����KDWWHGLH,QWHUQDWLRQDOH6WLIWXQJ
0R]DUWHXPGHQHUKDOWHQHQ7HLOGHV7DQ]PHLVWHUVDDOHVI�U0XVHXPV]ZHFNHHUZRUEHQ�'DV%�URKDXV
ZXUGHDP��0DL����DEJHULVVHQXQGDP��0DLEHJDQQGHU:LHGHUDXIEDXE]Z�GLH5HNRQVWUXLHUXQJQDFK
DOWHQ3OlQHQ�$P���-lQQHU����ZXUGHGDV0R]DUW�:RKQKDXVZLHGHUHU|IIQHW�









*HVFKLFKWH GHV +auVHV 









'aV )aPLlLHQgHPllGH YRQ -RKaQQ 1HSRPuN GHlla &rRFH gLlW alV 
gHVLFKHrW� 



=XVHKHQVLQG0R]DUWV6FKZHVWHU�GDV1DQQHUO��VHLQH�-DKUH]XYRUYHUVWRUEHQH0XWWHUDOV3RUWUDLWDQGHU
:DQGXQGVHLQ9DWHU/HRSROG0R]DUW�*HVLFKHUWJLOWHVYRUDOOHPDXFKGHVKDOE�ZHLO1DQQHUOLQHLQHP%ULHI

GDYRQVFKZlUPW�ZLHJXWLKU%UXGHUJHWURIIHQZlUH�





9LHlHQ 'aQN aQ .RQVWaQWLQ� GaV KLlIW ZLrNlLFK ZHLWHr� 



$bHr Rb GaV %uQGHVNrLPLQalaPW LQ :LHVbaGHQ  
GHr :aKrKHLW QlKHr NRPPW"� 



0RzarW TRQ� uQG )LlP�SaPPluQg 
6DPPOXQJDXGLRYLVXHOOHU'RNXPHQWH�EHU:�$�0R]DUWXQG6DO]EXUJHU]HLWJHQ|VVLVFKHU.RPSRQLVWHQ�


gIIQXQJV]HLWHQ�����

0RQWDJ�'LHQVWDJ�)UHLWDJ����8KU�0LWWZRFK�'RQQHUVWDJ�����8KU�)HLHUWDJHJHVFKORVVHQ��
*UXSSHQYRUI�KUXQJHQQDFK9HUHLQEDUXQJ

(LQWULWWIUHL




.aIIHHSauVH LP &aIp GHV 0RzarW 
:RKQKauVHV� SHKr zu HPSIHKlHQ� 



,P .aIIHH rlWVHlQ .�QVWlHr ZHLWHr �bHr 0RzarWV $uVVHKHQ� 





3IDUUNLUFKH6DO]EXUJ6W�$QGUl


'LHU|PLVFK�NDWKROLVFKH$QGUlNLUFKHLVWHLQHJUR�H6WDGWSIDUUNLUFKHLQ6DO]EXUJVVRJHQDQQWHU1HXVWDGWXQG
JHK|UW]XP6WDGWGHNDQDW�6LHLVWGHP$SRVWHO$QGUHDVJHZHLKW�GDV3DWUR]LQLXPVIHVWZLUGDP���
1RYHPEHU�$QGUHDVWDJ�EHJDQJHQ�'LHXUVSU�QJOLFKH.LUFKHGHUVHLW����EHVWHKHQGHQ3IDUUHVWDQGLQGHU
/LQ]HUJDVVH�


'LHDOWH.LUFKH]XPKO�$QGUHDV
�KHXWHGDV+DXV/LQ]HUJDVVH1U���HUULFKWHWH0HLVWHU*HRUJ%DXHU�DP���1RYHPEHU����ZXUGHVLH
NRQVHNULHUW�/DXWGHPHUKDOWHQHQ6WLIWHUEULHIKDWWHGHU6WDGWULFKWHU0DUWLQ5HXWHUGHQ$XIWUDJGD]XJHJHEHQ�
GHUGDPLWGHP:XQVFKVHLQHVEHUHLWVYHUVWRUEHQHQ2QNHOV+DQV5HXWHUQDFKNDP�HLQH$QGUHDVNLUFKH]X
HUULFKWHQXQGGDULQ�HZLJH0HVVH�]XKDOWHQ�0DUWLQ5HXWHUV*UDEPDO�PLW6WLIWHUELOG�ZDUGDQQPLWWLJLQGHU
.LUFKHDQJHOHJWZRUGHQ�,QGHU.LUFKHODVHLQDQJHVWHOOWHU3ULHVWHUWlJOLFKHLQH0HVVHI�UGLH6WLIWHUXQG
GHUHQ$QJHK|ULJH�GDQQGLHQWHVLHGHU����HUULFKWHWHQ6WDGWNDSODQHL�DE����GHUQHXHQ6WDGWSIDUUHL6W�
$QGUlDOV3IDUUNLUFKH�'DVXUVSU�QJOLFKJRWLVFKH*RWWHVKDXVOLH�:ROI'LHWULFK����]XHLQHP
5HQDLVVDQFHEDXXPJHVWDOWHQ�����(U]ELVFKRI'LHWULFKVWHLQVLHPLWKRKHP$XIZDQGEDURFNLVLHUHQ�'HU
JUR�H6WDGWEUDQGGHV-DKUHV����EHVFKlGLJWHGLH.LUFKH�GLH9HUDQWZRUWOLFKHQOLH�HQVLHQXUQRFK
QRWG�UIWLJKHUULFKWHQ�6LHVWDQGDXFKGHP]XQHKPHQGHQ9HUNHKULP:HJH�,QGHU)ROJHZXUGHGDV
*RWWHVKDXV�����GHQ(LQVSU�FKHQGHU%�UJHU]XP7URW]�GHPROLHUWXQG����EHJRQQHQ�HLQQHXHV6W�
$QGUl]XHUULFKWHQ�
'LHLQGHU1lKHVWHKHQGH6HEDVWLDQVNLUFKHZDUVWHWV)LOLDONLUFKHYRQ6W�$QGUlXQGGLHQWH]ZLVFKHQ]HLWOLFK
DOV(UVDW]NLUFKH�


'LHQHXJRWLVFKH.LUFKH
$E����ZXUGH�QDFK3OlQHQYRQ-RVHI:HVVLFNHQ�GLHQHXH.LUFKHXQWHU/HLWXQJGHV6WDGWEDXPHLVWHUV
-DNRE&HFRQLLPQHXJRWLVFKHQ6WLODXIGHPQHXJHVFKDIIHQHQ3ODW]KLQWHUGHQJHVFKOHLIWHQ%DVWHLHQHUEDXW�
GHU]XYRUDOV.DVHUQHQJHOlQGHJHGLHQWKDWWH�$P���1RYHPEHU����NRQVHNULHUWH.DUGLQDO+DOOHUGLH
.LUFKH�0LWLKUHQ'LPHQVLRQHQ�ZLHGHQ��PKRKHQ7�UPHQ�GDQQGHQURWHQ=LHJHOPDXHUQXQGGHPURWHQ
'DFKZLUNWHVLHSUlJHQGI�UGLH6DO]EXUJHU1HXVWDGW�%HL/XIWDQJULIIHQDP���1RY�����XQG���)HEUXDU
����ZXUGHVLHGXUFK)OLHJHUERPEHQVFKZHUVWJHWURIIHQ�GDQDFKGLH.LUFKHQDFK3OlQHQYRQ0LFKDHO.XU]
ZLHGHUDXIJHEDXW�'DVRULJLQDOH(UVFKHLQXQJVELOGGHUQHXJRWLVFKHQ.LUFKHZXUGHLP=XJHGHV
:LHGHUDXIEDXVQLFKWZLHGHUKHUJHVWHOOW�'LHMHW]WSUlJHQGH*HVWDOWXQJGHV3UHVE\WHULXPV�LQVEHVRQGHUHGHV
$OWDUHVXQGGHU*ODVIHQVWHU�VFKXI.DUO:HLVHU�����±������%HLP8PEDXYRQ����ELV����ZXUGHQGLH
QHXJRWLVFKHQ6SLW]W�UPHGXUFKNXU]H3\UDPLGHQHUVHW]WVRZLHGLH=LHUJLHEHOHQWIHUQW�


'LH2UJHO
'LH2UJHOGHUQHXJRWLVFKHQ$QGUlNLUFKHHUULFKWHWH)UDQ]0DXUDFKHU�����±�����LP-DKUH�����6LHKDWWH
SQHXPDWLVFKH7UDNWXU���5HJLVWHU�]ZHL0DQXDOHXQG3HGDO�$QIDQJVZDUGDV,QVWUXPHQWYRQ
0R]DUWHXPVGLUHNWRU+XPPHO�'RPFKRUGLUHNWRU6SLHVXQGGHP2UJDQLVWHQGHU)UDQ]LVNDQHUNLUFKH�3�
*HUPDQ1LHGHUVWlWWHU��EHUVFKZlQJOLFKJHOREWZRUGHQ�(VKLH��GDVDQJHZDQGWHSQHXPDWLVFKH6\VWHPVHL
GDVHLQIDFKVWH�GDXHUKDIWHVWH�VLFKHUVWHXQGSUl]LVHVWHXQGJHJHQDOOH:LWWHUXQJVHLQIO�VVHJHIHLW�1DFK
HLQHP-DKUZDUVLHDOOHUGLQJV�ZHJHQPDQJHOQGHU9HQWLODWLRQ�VFKRQXQVSLHOEDUJHZRUGHQXQGVlPWOLFKH
/HGHUPHPEUDQHQPXVVWHQHUQHXHUWZHUGHQ�%HLGHQ/XIWDQJULIIHQ��������V�R��ZXUGHVLHGXUFK
)OLHJHUERPEHQ]HUVW|UW�





















$uI :LHGHrVHKHQ� Salzburg� 


