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Salzburg $lWVWaGW uQG 0|QFKVbHrg 


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�5HJHQ���
6FKZLHULJNHLWVJUDG�lHLFKW 


,UJHQGZDQQLP+HUEVW����GDFKWHQZLU�GDVVZLUJHUQHPDOGLH
6DO]EXUJIHVWVSLHOHEHVXFKHQZ�UGHQ�'DZLULP6RPPHU
EHUHLWV8UODXEJHSODQWKDEHQ�ILHOXQVHUH:DKODXIGLH3ILQJVWIHVW�
VSLHOH�$OVR.DUWHQEHVWHOOWXQGQLFKWGDPLWJHUHFKQHWZHOFKH]X
HUKDOWHQ�$EHUHVKDWGDQQGRFKJHNODSSW�$XIJUXQGYRQ
8UODXEVWDJHQNQDSSKHLWVWULFKHQZLUXQVHUHXUVSU�QJOLFKI�U�
7DJHJHSODQWH5HLVHDXI�]XVDPPHQ�6RKLH�HVI�UXQVDQ
GLHVHP6DPVWDJXP����8KUDXIVWHKHQXQGXP����8KULQV
7D[L]XP)OXJKDIHQVWHLJHQ�3�QNWOLFKXP�����8KUODQGHWHQ
ZLULQ6DO]EXUJ�:LUZXUGHQ�ZLHGHU:HWWHUEHULFKWVFKRQ
DQJHN�QGLJWKDWWH�YRQ1LHVHOUHJHQHPSIDQJHQ�(QWJHJHQGHV
:HWWHUEHULFKWHVZXUGHGLHVHVLP/DXIHGHV7DJHVDEHUQLFKW
EHVVHU�GHU5HJHQQDKPVWHWLJ]X�VRGDVVPDQQDFK6WXQGHQ
LP5HJHQ�WURW]ZDVVHUGLFKWHU.OHLGXQJ�NODPPXQGIHXFKWZDU�
:LUIXKUHQPLWGHP2%XV�]XP+DXSWEDKQKRI�ZDV]LUND��
0LQXWHQGDXHUW�'RUWWDXVFKWHQZLUDOVHUVWHVXQVHUH,QWHUQHW�
9RXFKHUVGHU6DO]EXUJ&DUGLQGLHULFKWLJH6DO]EXUJ&DUGEHL
GHU7RXULVWHQLQIRUPDWLRQHLQ�'LHVHLVWVFK|QYHUVWHFNWDP
%DKQKRI]XILQGHQ�DOVRELWWHQLFKWVXFKHQ�LQVQlFKVWEHVWH
*HVFKlIWDP%DKQKRIJHKHQXQGIUDJHQ�'LH6DO]EXUJHUVLQG
RIWVHKUQHWWXQGIUHXQGOLFKRGHUVLHVLQGVFKOHFKWJHODXQWXQG
XQK|IOLFK�DOVRHLJHQWOLFKJHQDXVRZLHDQMHGHPDQGHUHQ2UWGHU
:HOW�,P+RWHODQJHNRPPHQZDUHQZLUIURK�GDVVZLUVRJDUXP
�����8KUDP0RUJHQVFKRQXQVHU=LPPHUEH]LHKHQNRQQWHQ�
6REUDFKWHQZLUXQVHUH.RIIHU�I�U�7DJHKDWGLHIOXJHUIDKUHQH
-XGLWKDXI+DQGJHSlFNEHVWDQGHQXQGVLHKDWUHFKW�PDQVSDUW
YLHO=HLW�DXIV=LPPHUXQGSDFNWHQXQVHUHQIHLQHQ=ZLUQXQGDOOHV
�EULJHDXV�'HU9HUVXFKXQJZLGHUVWHKHQG�VLFK³QXU´HLQSDDU
0LQXWHQKLQ]XOHJHQ�PDFKWHQZLUXQVHUHQ5XFNVDFNPLWGHQ
5HJHQVDFKHQXQGGHP:DVVHUV\VWHPIHUWLJXQGPDUVFKLHUWHQORV�
'LH7RXU�ZLHPDQZDVLQZHOFKHU5HLFKHQIROJHEHVLFKWLJW�KDEHQ
ZLUXQVQDW�UOLFKDXFKYRUKHU�EHUOHJWXQGJHQDXJHSODQW�GD
GLHVHVDEHUSHUV|QOLFKHP*HVFKPDFNXQG9RUOLHEHQREOLHJW�
YHU]LFKWHQZLUDXIGLH*36'DWHQ�QXUGLH=HLWXQG.LORPHWHUDQJDEHQVLQGYLHOOHLFKWHLQHNOHLQH+LOIH�GHQQ
EHLEHLGHQNRPPWHLQLJHV]XVDPPHQ�$EHU]XU%HUXKLJXQJ�GHU��7DJLVWGHUKHIWLJVWH�:LUZROOWHQ
P|JOLFKVWYLHOYRQ6DO]EXUJVHKHQ�ZREHLZLUREGHVVFKRQJUR�HQ%HVLFKWLJXQJVSURJUDPPHVYRQ.LUFKHQ
XQG0XVHHQ]XU*HVFKLFKWHDXIGHQ%HVXFKYRQ.XQVWPXVHHQXQG1DWUXUNXQGHPXVHHQHWF�YHU]LFKWHW
KDEHQ�'DI�UUHLFKHQ�7DJHGDQQGRFKQLFKWDXV�0LWWDJVJDEHVGLHREOLJDWRULVFKH%RVQDEHLPEHU�KPWHQ
XQGJXWEHVXFKWHQ%DONDQJULOO�GLHEHVWH%RVQD�GLHZLUMHJHJHVVHQKDEHQXQGZLUZDUHQDXFKVFKRQEHL
GHU3URPLEXGHLQ.LW]E�KHO�'LH*HWUHLGHJDVVHOlGWPLWYLHOHQJHGLHJHQHQ*HVFKlIWHQ]XP6KRSSLQJHLQ�
6HOEVWGHU0F'RQDOGVKDWKLHUVWLOYROOH$X�HQZHUEXQJ�6FKQHOO0R]DUWNXJHOQEHLGHU.RQGLWRUHL)�UVW
JHNDXIW�VSlWHUJHQRVVHQZLULQHLQHPDQGHUHQ*HVFKlIWGLHVHU.RQGLWRUHLDXFK.DIIHHXQG.XFKHQ�'DQQ
VLQGZLU�EHUGHQ0|QFKVEHUJZHJHQGHU$XVVLFKWHQ]XU�FN]XP$XJXVWLQHU%UlXVSD]LHUW�'RUWKDEHQZLU
DEHUGDV(VVHQYHUVFKPlKWXQGVWDWWGHVVHQJXWLP3LWWHU.HOOHU�6DO]EXUJVlOWHVWHP%LHUNHOOHU�LQXQVHUHP
+RWHOJHJHVVHQ�'DQQVLQGZLUP�GHXQGHUVFK|SIW6FKODIHQJHJDQJHQ�



SalzburgHr +auSWbaKQKRI 


'HU6DO]EXUJHU+DXSWEDKQKRILVWGHUZLFKWLJVWH%DKQKRIGHV%DOOXQJVUDXPHV6DO]EXUJXQGZLFKWLJHU
9HUNHKUVNQRWHQSXQNWLP:HVWHQgVWHUUHLFKV�(UZLUGYRQUXQG������5HLVHQGHQWlJOLFKIUHTXHQWLHUWXQG
KDWWHODQJH=HLWGLH)XQNWLRQHLQHV*UHQ]EDKQKRIVLQ5LFKWXQJ'HXWVFKODQG�'HU6DO]EXUJHU+DXSWEDKQKRI
LVWHLQ%DKQKRIVRZRKOGHUgVWHUUHLFKLVFKHQ%XQGHVEDKQHQ�g%%�DOVDXFKGHU'HXWVFKHQ%DKQ$*�'%��
,QLKPZHUGHQPHKUHUH)HUQ�XQG1DKYHUNHKUVVWUHFNHQGHUg%%PLWHLQDQGHUYHUNQ�SIW�'DVVLQGGLH
:HVWEDKQYRQ:LHQXQG/LQ]XQGGLH%DKQVWUHFNH5RVHQKHLP±6DO]EXUJ��EHUGLHQHEHQLQWHUQDWLRQDOHQ
=�JHQDXFKLP.RUULGRUYHUNHKU�EHU5RVHQKHLP�GDV'HXWVFKH(FN�6FKQHOOYHUELQGXQJHQPLW7LUROXQG
9RUDUOEHUJJHIDKUHQZHUGHQ�1DFK6�GHQI�KUWDOVZHLWHUH+DXSWVWUHFNHGLH6DO]EXUJ�7LUROHU�%DKQ�EHU
%LVFKRIVKRIHQXQG=HOODP6HHQDFK:|UJO�YRQZHOFKHULQ6FKZDU]DFK�6W�9HLWGLH7DXHUQEDKQDE]ZHLJW�
'HU+DXSWEDKQKRIYHUI�JWDX�HUGHP�EHUHLQH9HUODGHVWHOOHI�U$XWRUHLVH]�JH�
'HU%DKQKRI�$XIQDKPHJHElXGH�0LWWHOEDKQVWHLJ�VWHKWXQWHU'HQNPDOVFKXW]XQGOLHJWLQGHU3XIIHU]RQH
GHV81(6&2�:HOWHUEHV+LVWRULVFKHV=HQWUXPGHU6WDGW6DO]EXUJ�(UZXUGHLQGHQ-DKUHQ����ELV����
HLQHP7RWDOXPEDXXQWHU]RJHQ�GHQ$EVFKOXVVGHU$UEHLWHQELOGHWHGLH(U|IIQXQJVIHLHUDP��1RYHPEHU
�����








��� 0�llQHr .LrFKH 


'LH0�OOQHU3IDUUNLUFKHVWHKWDXIJHVFKLFKWVWUlFKWLJHP
%RGHQ�VFKRQLQKHLGQLVFKHU=HLWZDUGLH$QK|KH�EHU
GHP6DO]DFKXIHULP6WDGWWHLO0�OOQHLQH6WlWWHGHV.XOWHV�
'DVXUDOWH6LHGOXQJVJHELHW]XLKUHQ*UXQGPDXHUQUHLFKW
ELVLQSUlKLVWRULVFKH=HLWHQ]XU�FN�6FKRQDE����VROO
�EHLGHQ0�KOHQ�GHU6WLIWH1RQQEHUJXQG6W�3HWHUHLQH
0DULHQNDSHOOHJHVWDQGHQKDEHQ�9RQGLHVHULVWELVKHXWH
HLQVFK|QHVURPDQWLVFKHV.UX]LIL[HUKDOWHQ�'DVNOHLQH
.LUFKOHLQZXUGH�EHUGLH-DKUH]XNOHLQI�UGLHZDFKVHQGH
%HY|ONHUXQJXQG����EHJDQQPDQPLWGHP%DXGHU
VSlWJRWLVFKHQ6DDONLUFKH�GLH����IHUWLJJHVWHOOWZXUGH�

$UFKLWHNWXUXQG,QQHQUDXP
,KUHOHW]WH$XVJHVWDOWXQJHUIXKUGLH0�OOQHU.LUFKHLQGHU
VSlWHUHQ%DURFN]HLW�GHUEHVFKHLGHQH=XJDQJOlVVWNDXP
HUDKQHQ�ZHOFKH3UDFKW%HVXFKHULP,QQHUHQHUZDUWHW�=ZHL/|ZHQN|SIHVFKP�FNHQGDV
.LUFKHQSRUWDO�GHU6DDOZLUGGXUFKGHQPlFKWLJHQ�DXVURWHP0DUPRUJHVFKDIIHQHQ
+RFKDOWDUGRPLQLHUW�(UEHLQKDOWHWHLQHNRVWEDUH6WDWXHGHU*QDGHQPDGRQQDPLW
-HVXVNLQG�HLQHPVSlWPLWWHODOWHUOLFKHQ0HLVWHUZHUNYRQ�����6HLQH)RUPJHEXQJRULHQWLHUW
VLFKQRFKDP7\SXVGHU�6FK|QHQ0DGRQQD��'LH$OWDUEOlWWHUGHU6HLWHQNDSHOOHVFKXI
-RKDQQ0LFKDHO5RWWPD\UXP�����=ZHLULHVLJH0HVVLQJOHXFKWHUYRQ����XQWHUVWUHLFKHQ
)HLHUOLFKNHLWXQG*ODQ]GHV$OWDUHV�(LQHQ]ZHLWHQ6FKZHUSXQNWELOGHWGLHSUlFKWLJ
JHVFKP�FNWH.DQ]HOYRQ-RKDQQ*HRUJ+LW]OPLWJHVFKZXQJHQHU%U�VWXQJ�(LQHQ
KHUUOLFKHQ$QEOLFNELHWHWDXFKGLHGRSSHOJHVFKRVVLJH0XVLNHPSRUH�GHUHQ%U�VWXQJHQ
VLFK�EHUGLHJDQ]H%UHLWHGHV5DXPHVVFKZLQJHQ�

0�OOQHU.LUFKHKHXWH
'LH0�OOQHU.LUFKHELOGHWGHQPDUNDQWHQ$EVFKOXVVGHU6DO]EXUJHU$OWVWDGWLP1RUGRVWHQ
QDKHGHV0�OOQHU%UlXVW�EHUOV�,KUKRKHUJRWLVFKHU7XUPHUKLHOW����VWDWWGHUIU�KHUHQ
3\UDPLGHHLQHQFKDUDNWHULVWLVFKHQ+HOPPLWGRSSHOWHU/DWHUQH�:HUHLQHQ6SD]LHUJDQJ
�EHUGHQ0|QFKVEHUJHLQVFKOlJW�VROOWHDP%HJLQQRGHUDP(QGHGLHVHUNOHLQHQ
6WDGW�:DQGHUXQJXQEHGLQJWHLQHQ%OLFNLQV,QQHUHGHU0�OOQHU.LUFKHZHUIHQ�


gIIQXQJV]HLWHQ�7lJOLFK����8KU�6RPPHU�ELV��8KU�
:lKUHQGGHV*RWWHVGLHQVWHVNHLQH%HVLFKWLJXQJVP|JOLFKNHLW�




















�1� 0arNuVNLrFKH 


'LH0DUNXVNLUFKHQDKHGHV.ODXVHQWRUHVDP)X�HGHV0|QFKVEHUJHVLVWHLQZDKUHV6FKPXFNVW�FN
EDURFNHU%DXNXQVW�����ZXUGHGHU*UXQGVWHLQI�UGLH.ORVWHUNLUFKHGHU8UVXOLQHQJHOHJW�(LQHNOHLQHUH
.LUFKHDPVHOEHQ3ODW]ZDUGUHL�LJ-DKUH]XYRUGXUFKHLQHQYHUKHHUHQGHQ)HOVVWXU]YRP0|QFKVEHUJ
]HUVW|UWZRUGHQ�=XU=HLWLKUHU(UULFKWXQJJUHQ]WHGLH%HEDXXQJGHVVFKPDOHQ6WUHLIHQV]ZLVFKHQ
0|QFKVEHUJXQGGHPVWDUNDEIDOOHQGHQ6DO]DFKXIHUDQHLQH0HLVWHUOHLVWXQJ�


%DXJHVFKLFKWH
(U]ELVFKRI-RKDQQ(UQVWYRQ7KXQIDQGLQ)LVFKHUYRQ(UODFKHLQHQDQJHVHKHQHQ%DXPHLVWHU�GHUDXFKPLW
GHU3ODQXQJDQGHUHU6DNUDOEDXWHQLQ6DO]EXUJEHDXIWUDJWZXUGH�:lKUHQGGLH.LUFKH����JHZHLKWZXUGH�
]RJHQVLFKGLH%DXDUEHLWHQDP.ORVWHUQRFK]ZHL-DKU]HKQWHKLQ�%LV����ZDUHV6LW]GHU8UVXOLQHQ�'LH
HKHPDOLJH8UVXOLQHQNLUFKH�GLHGHP(YDQJHOLVWHQ0DUNXVJHZHLKWLVW�WUlJWKHXWHZLHGHULKUHQ
XUVSU�QJOLFKHQ1DPHQ�




























$UFKLWHNWXUXQG,QQHQUDXP
'UHL+HLOLJHQILJXUHQVFKP�FNHQGHQ*LHEHOGHU.LUFKH�GHU(YDQJHOLVW0DUNXVLQGHU0LWWH�$XJXVWLQXVXQG
8UVXODDQGHQ6HLWHQ�'DV,QQHUHGHU0DUNXVNLUFKH�EHUZlOWLJW%HVXFKHUPLWHLQHUXQHUZDUWHWHQ
5HLFKKDOWLJNHLWGHU$XVVWDWWXQJ�=LHUGHYROOHU6WXFN�IDUEHQIURKH)UHVNHQGHV7LUROHU0DOHUV&KULVWRSK$QWRQ
0D\UXQGGDV.XSSHOJHZ|OEHPLWGHU$XIQDKPHGHU+HLOLJHQ8UVXODLP+LPPHOGRPLQLHUHQGHQ5DXP�
$XFKLP,QQHUHQEHJHJQHWPDQGHQ*LHEHOILJXUHQGHU)DVVDGH�.XQVWYROOLVWDXFKGDV6FKQLW]ZHUNGHU
$OWDUVFKUDQNHQXQGGHU.LUFKHQElQNH�


0DUNXVNLUFKHKHXWH
'LH.LUFKHKDWZLHGHUHLQHJUDX�JU�QH)lUEHOXQJQDFKDOWHQ9RUODJHQHUKDOWHQ�$XIGHP8UVXOLQHQSODW]YRU
GHU0DUNXVNLUFKHEHILQGHWVLFKHLQHVGHUDPPHLVWGLVNXWLHUWHQ.XQVWZHUNHGHU6DO]EXUJ)RXQGDWLRQ�
0DUNXV/�SHUW]V�0R]DUW��6WDWXH�,QNODVVLVFKHU6WDQGEHLQ�6SLHOEHLQ�3RVHWULWWGLH%URQ]HILJXUDXILKUHP
HLQ0HWHUKRKHQ6WHLQVRFNHOGHU0DUNXVNLUFKHDOVVNXOSWXUDOHV3HQGDQWJHJHQ�EHU�9RUEHLVFKDXHQORKQW
VLFKLQMHGHP)DOO�,PHKHPDOLJHQ.ORVWHULVWKHXWHGDVEHOLHEWH+DXVGHU1DWXUXQWHUJHEUDFKW�
gIIQXQJV]HLWHQ�7lJOLFK����8KU�:lKUHQGGHV*RWWHVGLHQVWHVNHLQH%HVLFKWLJXQJVP|JOLFKNHLW�





��� +auV GHr 1aWur 


$OOHLQGDV$TXDULXPZLUG]X5HFKWDOVHLQHVGHU
VFK|QVWHQLQJDQ]0LWWHOHXURSDEH]HLFKQHW�'RFKLP
+DXVGHU1DWXULQ6DO]EXUJEHILQGHQVLFKDXFKHLQ
5HSWLOLHQ]RR�HLQH6DXULHUKDOOH�HLQH:HOWUDXPVFKDX�
GLH:HOWGHU.ULVWDOOH�GLH5HLVHGXUFKGHQPHQVFK�
OLFKHQ.|USHU�GLH:HOWGHV0HHUHVXQGGDV6FLHQFH
&HQWHU�6WlQGLJQHXH6RQGHUVFKDXHQHUJlQ]HQGDV
UHLFKKDOWLJH$QJHERW�$OOHVXQWHUHLQHP'DFK�

0LWHLQHU$XVVWHOOXQJVIOlFKHYRQPHKUDOV�����
4XDGUDWPHWHU]lKOWGDV+DXVGHU1DWXU]XGHQPHLVW
EHVXFKWHQ1DWXUNXQGH0XVHHQ(XURSDV�%HVRQGHUV
EHOLHEWEHL(UZDFKVHQHQXQG.LQGHUQLVWGDV
$TXDULXP�hEHU��6FKDXEHFNHQELHWHQ,KQHQHLQHQ
(LQEOLFNLQGLH=DXEHUZHOWXQWHU:DVVHU�'LH)DUEHQ�
SUDFKWWURSLVFKHU)LVFKH�GLHKDXWQDKH%HREDFKWXQJ
YRQ%HZRKQHUQGHV0LWWHOPHHUHV�$PD]RQDVILVFKHQRGHUYRQ)LVFKHQKHLPLVFKHU*HZlVVHUZLUGKLHULP
+DXVGHU1DWXU]XPVSDQQHQGHQ(UOHEQLV�

$OOLJDWRUHQXQG5LHVHQIU|VFKHLP+DXVGHU1DWXU
,P5HSWLOLHQ]RRWXPPHOQVLFKOHEHQGH5HSWLOLHQXQG$PSKLELHQ���JHVFKPDFNYROOHLQJHULFKWHWH7HUUDULHQ
]HLJHQUXQG���LQXQVHUHQ%UHLWHQPHLVWXQEHNDQQWH7LHUH�1HEHQKHLPLVFKHQ6FKODQJHQVLQGKLHUGLH
EHNDQQWHVWHQ*LIWVFKODQJHQDOOHU(UGWHLOH�:DVVHU�XQG/DQGVFKLOGNU|WHQ�(FKVHQ�5LHVHQIU|VFKHXQG
0LVVLVVLSSLDOOLJDWRUHQ]X+DXVH�

3URELHUHQXQGVWDXQHQLP6FLHQFH&HQWHU
'DVQHXH6FLHQFH&HQWHULP+DXVGHU1DWXU�EHUUDVFKWPLWHLQHUEXQWHQ9LHOIDOWDQVSDQQHQGHQ
([SHULPHQWHQ�$QGHQUXQG��([SHULPHQWLHUVWDWLRQHQDXIGUHL(WDJHQN|QQHQ7XUELQHQHLJHQKlQGLJ
EHWULHEHQZHUGHQ�,PEHJHKEDUHQ*HLJHQN|USHUZLUG0XVLNQLFKWQXUK|UEDUVRQGHUQDXFKVS�UEDU�%HLP
([SHULPHQWLHUHQZHUGHQ)UDJHQEHDQWZRUWHWZLH�:DUXPYHUZHQGHWPDQ=HPHQWRGHU.DIIHHDOV3XOYHU"�
RGHU�:LHJHODQJWGHU6FKDOOLQV2KU"��7HFKQLNXQG1DWXUZLVVHQVFKDIWHQXQGGHUHLJHQH.|USHUZHUGHQ
]XPLQWHUDNWLYHQ(UOHEQLV�

$XVIO�JHLQGLH:HLWHQXQVHUHV8QLYHUVXPV
,QGHU:HOWUDXPKDOOHHUZDUWHQ6LHHLQRULJLQDOJUR�HU6FKDXNDVWHQYRQGHU/DQGXQJDXIGHP0RQG�HLQH
:HOWUDXPVWDGWGHU=XNXQIW�DQVFKDXOLFKH'DUVWHOOXQJHQ�EHUXQVHU3ODQHWHQV\VWHPXQG�EHUGHQ$XIEDX
GHV8QLYHUVXPVXQGHLQHRULJLQDOJUR�H0HUFXU\�5DXPNDSVHO�PLWGHUGLH$PHULNDQHULQGHQ��HU�-DKUHQ
GLHHUVWHQ:HOWUDXPIO�JHXQWHUQDKPHQ�

%DUULHUHIUHLGXUFKGLH(UOHEQLVZHOWHQLP+DXVGHU1DWXU
(LQZHLWHUHU$XVVWHOOXQJVUDXPLVWGHQ0LQHUDOLHQ�GHU*HRORJLH�HLQHP-XJHQG�%LRODERU�GHQHXURSlLVFKHQ
6lXJHWLHUHQ�GHU9RJHOZHOW�GHQ7LHUZHOWHQGHU(LV]HLW�$PHULNDV�$IULNDV�$XVWUDOLHQVXQG$VLHQVXQGQLFKW
]XOHW]WDXFKGHP0HQVFKHQXQGVHLQHQ+DXVWLHUHQJHZLGPHW�=ZLVFKHQGHP%HVXFKGHUHLQ]HOQHQ
(UOHEQLVZHOWHQOlGWGDV7HUUDVVHQFDIp�5HVWDXUDQW]XHLQHU5DVWHLQ�$OOH5lXPOLFKNHLWHQVLQGI�U%HVXFKHU
LP5ROOVWXKOEDUULHUHIUHL]XJlQJOLFK�
*XW]XZLVVHQ�-HGHQ0RQWDJN|QQHQ6LHXQVEHLGHU)�WWHUXQJGHU5LIIKDLH�EHUGLH6FKXOWHUVFKDXHQ�

gIIQXQJV]HLWHQ�����
7lJOLFK����8KU
���'H]HPEHUJHVFKORVVHQ
)�KUXQJHQQDFKWHOHIRQLVFKHU9HUHLQEDUXQJ�PLQGHVWHQV�:RFKHQYRUKHU��
$OOH5lXPOLFKNHLWHQVLQGI�U%HVXFKHULP5ROOVWXKOEDUULHUHIUHL]XJlQJOLFK�
$VVLVWHQ]KXQGHHUODXEW�
)�KUXQJHQLQ*HElUGHQVSUDFKH



��� 0|QFKVbHrg $uIzug zur $uVVLFKWVWHrraVVH uQG zuP 0uVHuP  
      GHr 0RGHrQH 


'HU0|QFKVEHUJ$XI]XJELHWHWGLH*HOHJHQKHLW�UDVFKXQGEHTXHPEHUJZlUWV]XJHODQJHQ�GLUHNW
]XP�0XVHXPGHU0RGHUQHDP0|QFKVEHUJ��'UHL6FKQHOOOLIWHI�KUHQYRP$QWRQ�1HXPD\U�3ODW]
]XGLHVHPEHJHKUWHQ$XVVLFKWVSXQNWDP0|QFKVEHUJ�9RQGHU%HUJVWDWLRQGHV/LIWHVJHQLH�W
PDQ�EHUZlOWLJHQGH$XVEOLFNHXQGILQGHWDWWUDNWLYH)RWRPRWLYH�5RPDQWLVFKH6SD]LHUZHJHI�KUHQ
ELV]XU)HVWXQJ+RKHQVDO]EXUJ�
7DOVWDWLRQ���P�%HUJVWDWLRQ���P�)DKUWVWUHFNH��P�

%HWULHEV]HLWHQ�����
2NWREHU�$SULO�'RQQHUVWDJ�'LHQVWDJ����8KU�0LWWZRFK����8KU�
0DL�6HSWHPEHU�'RQQHUVWDJ�'LHQVWDJ����8KU�0LWWZRFK����8KU�
-XOL�$XJXVW�7lJOLFK����8KU�






%DXJHVFKLFKWH
'LH.LUFKHZXUGHGHP+HLOLJHQ%ODVLXV
JHZHLKW�GHUDOV)�UVSUHFKHUXQG
6FKXW]KHLOLJHUGHU.UDQNHQJLOW�0LWGHU
.LUFKH6W�%ODVLXVZXUGHLQ6DO]EXUJ
HUVWPDOVHLQH+DOOHQNLUFKHPLWJOHLFKHU
+|KHGHU+DXSW�XQG6HLWHQVFKLIIH
JHEDXW�'HU%DXPHLVWHUZDU
XQEHNDQQW�bX�HUOLFKZLUNWVLHVFKOLFKW�
GLH*LHEHOIURQW]HLJWQRFKGHQDOWHQ
JRWLVFKHQ&KDUDNWHU�,P���
-DKUKXQGHUWZXUGHGLH.LUFKHLP6LQQH
GHU*RWLNPLW0D�ZHUN�]ZHL5RVHWWHQ�
HLQHU.UHX]LJXQJVJUXSSHXQGDQGHUHP
%HLZHUNYHUVHKHQ�

$UFKLWHNWXUXQG,QQHQUDXP
$XFKLP,QQHUHQHQWK�OOWVLFKGHU*HLVW
GHU*RWLNPLWGHP%OLFNLQHLQHMHQVHLWV
JHULFKWHWH*ODXEHQVZHOW�9RUDOOHPLP
KHOOHQ&KRUNRPPWGLHVH6WLOULFKWXQJ
]XUYROOHQ(QWIDOWXQJ�
9RQ(LQJDQJKHUZLUGGHU.LUFKHQUDXP
GXUFKHLQSUDFKWYROOHV5RNRNRJLWWHU
DEJHJUHQ]W�'HU5DXPZLUG
GXUFK]RJHQYRQVFKODQNHQ�
DFKWVHLWLJHQ3IHLOHUQ�
'DV-XZHOYRQ6W�%ODVLXVELOGHWGDV
KRO]JHVFKQLW]WH�YHUJROGHWH
6DNUDPHQWVKlXVFKHQOLQNVGHV
+DXSWDOWDUHV�(LQ]LHUOLFKHV.XQVWZHUN
YRQ6HOWHQKHLWVZHUNDXVGHU=HLWGHU
6SlWJRWLN�GDVZRKODOV%HKlOWQLVI�U
5HOLTXLHQJHGLHQWKDW�'DV:HUN
HQWVWDQGXP����XQGZLUGGHP
�0HLVWHUYRQ0DXWHUQGRUI�
]XJHVFKULHEHQ�GHULQVHLQHU
1DFKELOGXQJHLQHVJRWLVFKHQ'RPHV
]DKOUHLFKH(LQ]HOKHLWHQXQG'HWDLOV
HLQDUEHLWHWH�

��� %laVLuVNLrFKH 


,P-DKU����UHJWH(U]ELVFKRI)ULHGULFK,,,�GLH(UEDXXQJHLQHV%�UJHUVSLWDOVLQ6DO]EXUJDQ�'DV+RVSLWDO
VROOWH6LHFKHQXQG.UDQNHQ8QWHUNXQIWELHWHQ�)�UGDVOHLEOLFKH:RKOGHU,QVDVVHQVRUJWHQGLH%�UJHUGHU
6WDGW�GDKHUDXFKGHU1DPH�%�UJHUVSLWDO��'LH����HUEDXWH.LUFKHVWDQGYRQ$QIDQJDQLQHQJHU
9HUELQGXQJPLWGHP6SLWDO�:HUGLH*HWUHLGHJDVVHHQWODQJVSD]LHUW�HQWGHFNWVLHDQGHUHQ1RUGHQGHGLUHNW
XQWHUKDOEGHU0|QFKVEHUJZDQG�










































,P=XJHGHU1HXJHVWDOWXQJLP-DKU����HQWVWDQGGHUI�U6DO]EXUJDX�HUJHZ|KQOLFKHNODVVL]LVWLVFKH
+RFKDOWDUPLWVHLQHQNODUHQ)RUPHQ�

gIIQXQJV]HLWHQ�7lJOLFK����������8KU
:lKUHQGGHV*RWWHVGLHQVWHVNHLQH%HVLFKWLJXQJVP|JOLFKNHLW�





��� SSLHlzHug 0uVHuP 


'LH:HOWGHV6SLHOHQVPLWDOOHQ6LQQHQHUOHEHQ�

(UOHEHQXQG$XVSURELHUHQVWHKHQLP6DO]EXUJHU6SLHO]HXJ0XVHXPLP0LWWHOSXQNW�'HQQ
KLHUJLEWHVQLFKWQXUKLVWRULVFKH6SLHOVDFKHQ]XEHVWDXQHQ�VRQGHUQDXFKMHGH0HQJH
6SLHO]HXJ�PLWGHPJHVSLHOWZHUGHQGDUI�,P(UGJHVFKRVVZDUWHQ0XUPHOEDKQHQ�
5LHVHQPDWDGRU�%REE\�&DUVXQGMHGH0HQJH3ODW]]XP7REHQXQG6SLHOHQ�
,PHUVWHQ6WRFNKHL�WHVEHL7HGG\XQGVHLQHQ)UHXQGHQ�LQGHU6FKDW]NDPPHU�LP
3XSSHQKDXVXQGLP.DXIPDQQVODGHQ%HJUHLIHQ	0LWPDFKHQ�/lVVWPDQGLH&DUUHUD�%DKQ
OLQNVOLHJHQ�JHKW¶VJHUDGHDXVZHLWHULQV/DE\ULQWK�LQGHQ6FKDWWHQUDXP�]XP
0LQLDWXUVSLHO]HXJXQG]XHLQHUNOHLQHQ$XVVWHOOXQJPLW2EMHNWHQÄ$XVGHU6DPPOXQJ³GHV
6SLHO]HXJ0XVHXP�
,P]ZHLWHQ6WRFNGUHKHQ]ZLVFKHQKLVWRULVFKHQ=XJPRGHOOHQDXIGHU�EHU��0HWHUODQJHQ
0RGHOOHLVHQEDKQDQODJHGLH*DUQLWXUHQLKUH5XQGHQ�

gIIQXQJV]HLWHQ�����
'LHQVWDJ�6RQQWDJ����8KU
6RQGHU|IIQXQJV]HLWHQ����XQG���'H]HPEHU����8KU���-lQQHU�����8KU�
*HVFKORVVHQ�3ILQJVWVRQQWDJ����0DL����1RYHPEHU����'H]HPEHU
)�KUXQJHQQDFK9HUHLQEDUXQJ�
%HKLQGHUWH�%HVLFKWLJXQJP|JOLFK�EHKLQGHUWHQJHUHFKWHU/LIW�5DPSH�




��� *HWrHLGHgaVVH 


'LH*HWUHLGHJDVVH�6DO]EXUJVZRKOEHU�KPWHVWH(LQNDXIVVWUD�H�HUKlOWLKUHQ&KDUPHQLFKWQXUGXUFKKRKH�
VFKPDOHXQGHQJDQHLQDQGHUJHVFKPLHJWH+lXVHU�YHUORFNHQGH*HVFKlIWHXQGGLHVFKPLHGHHLVHUQHQ
=XQIW]HLFKHQ�VRQGHUQDXFKGXUFKURPDQWLVFKH'XUFKKlXVHUXQG,QQHQK|IH�'LH%H]HLFKQXQJGHU
*HWUHLGHJDVVHKDWHLQHHLJHQDUWLJH:DQGOXQJGXUFKJHPDFKW�8UVSU�QJOLFKKLH�VLH7UDEH��7UDE�RGHU
7UDY�*DVVH�GDVYRQ�WUDEHQ��DOVRODXIHQDEVWDPPWH�DEHUDXFKGDV7UDEHQGHU3IHUGHEH]HLFKQHWH�
6SlWHUZXUGHGDUDXV7UDJDVVH�7UDLGJDVVH�XQG�EHU*HWUHLGJDVVHVFKOLH�OLFK*HWUHLGHJDVVH�0LWGHP
*HWUHLGHKDWGLH*DVVHDOVRXUVSU�QJOLFKJDUQLFKWV]XWXQ�
9RQGHUlOWHVWHQ.DXIPDQQVVLHGOXQJDP:DDJSODW]ZXFKVGLH+lXVHU]HLOHGHU-XGHQ�XQG*HWUHLGHJDVVH
IOXVVDEZlUWV�%HLLKUHU(QWZLFNOXQJZDUHQGHU$XVEUHLWXQJGXUFK%HVLW]JUHQ]HQLP6�GHQXQGLP:HVWHQ
XQGGXUFKGLH6WDGWPDXHUE]Z�GLH6DO]DFKLP1RUGHQ*UHQ]HQJHVHW]W�'LHDOWHQ+lXVHUGHU*DVVHVLQG
RIWPLW-DKUHV]DKOHQ�GHP$XJH*RWWHVRGHUGHQ1DPHQIU�KHUHU%HZRKQHU�JHVFKP�FNW�$QPDQFKHQ
+lXVHUQVLQGQRFK%DONHQ]XVHKHQ�DQGHQHQYRUPDOV+HEH]�JHGLH/DVWHQDXVGHQ/DJHUUlXPHQ
WUDQVSRUWLHUWHQ�



7\SLVFKI�UGLH+lXVHUVLQGGLHYRPHUVWHQ6WRFNDQNOHLQHUZHUGHQGHQ)HQVWHUXQGGLHZXQGHUVFK|QHQ
+DXVSRUWDOH�ZLH]�%�EHL1U���0R]DUWV*HEXUWVKDXV�,QGHQIU�KHUHQ:RKQUlXPHQGHU)DPLOLH0R]DUW
EHILQGHWVLFKMHW]WGDV0R]DUW�0XVHXP�2EZRKOGLH+lXVHULQGHU*HWUHLGHJDVVHVHKUVFKPDOHUVFKHLQHQ�
VLQGVLHGRFKLQNHLQHU:HLVHZLQ]LJ�GHQQ
VLHHUVWUHFNHQVLFKQDFKEHLGHQ6HLWHQGHU
*DVVHLQGLH7LHIH�)U�KHUODJKLQWHUGHU
+lXVHU]HLOHQRFKHLQPHLVWDOV*DUWHQJH�
QXW]WHU5DXP�6SlWHUZXUGHQGLHVH)OlFKHQ
LPPHUPHKUYHUEDXW�ZHLOPDQ3ODW]I�U
:HUNVWlWWHQ�/DJHU�6WlOOHXQG'LHQVWERWHQ�
:RKQXQJHQEUDXFKWH�6RHQWVWDQGHQ5�FN�
JHElXGH�GLHGDQQPLWGHP+DXSWKDXVYHU�
EXQGHQZXUGHQXQGVR]XGHQW\SLVFKHQ
,QQHQK|IHQI�KUWHQ�

,QGHQOHW]WHQ-DKUHQZXUGHQGLH+LQWHU�
KlXVHUYRUDOOHPI�UGLH9HUJU|�HUXQJGHU
9HUNDXIVIOlFKHQGHUDQVlVVLJHQ*HVFKlIWH
JHQXW]W�'LH'XUFKKlXVHUZXUGHQ]X(LQ�
NDXIVSDVVDJHQXQGHUI�OOHQGLH)XQNWLRQ
JHGHFNWHU*DOHULHQ�*HUDGHGLHVHPLWHLQ�
DQGHUYHUEXQGHQHQ+lXVHUKDEHQGLH
VWlGWHEDXOLFKH&KDUDNWHULVWLN6DO]EXUJV
HQWVFKHLGHQGJHSUlJW�

-HGHU+RILVWI�UVLFKHLQ.XQVWZHUN�6lXOHQ�
:|OEXQJHQ�.DSLWHOOH�SURILOLHUWH*HVLPVH�
5HOLHIV�0DUPRUEU�VWXQJHQ�HLQJUDYLHUWH
+DXVPDUNHQXQG'DWHQ�/DXEHQJlQJH�
VWHLOHXQGVFKPDOH7UHSSHQVRZLHIDUEHQ�
SUlFKWLJHU%OXPHQVFKPXFNLQGHQ%RJHQ�
JlQJHQ�VFKDIIHQHLQHHLQPDOLJH$WPR�
VSKlUH�'HUZRKOIUHTXHQWLHUWHVWH'XUFK�
JDQJLVWGDV6FKDW]�+DXVYRQGHU*HWUHLGH�
JDVVH�]XP8QLYHUVLWlWVSODW]�,QHLQHU
GXQNOHQ1LVFKHEHILQGHWVLFKHLQHHUJUHL�
IHQGH5HOLHIGDUVWHOOXQJGHU0DGRQQDPLW
GHP.LQG�+LHUHULQQHUWDXFKHLQH*HGHQN�
WDIHODQGHQ$XIHQWKDOWGHVGHXWVFKHQ
6R]LDOLVWHQI�KUHUV$XJXVW%HEHO�'LHPHLVW
PLW$UNDGHQJHVFKP�FNWHQ+|IHG�UIHQEHL
HLQHU6WDGWEHVLFKWLJXQJDXINHLQHQ)DOOYHU�
JHVVHQZHUGHQ�

+HXWH]LHKWYRUDOOHPGDVUHLFKKDOWLJH$QJHERWYRQXQWHUVFKLHGOLFKVWHQ*HVFKlIWHQGLH0HQVFKHQLQGLH
*HWUHLGHJDVVH�+LHUJLEWHV6FKPXFN�7UDFKWHQ�GLHQHXHVWH0RGH�$QWLTXLWlWHQ�/HGHU�XQG3DSLHUZDUHQ�
3DUI�PHULHQ�)HLQNRVWXQGHLQIDFKDOOHV�ZDVGDV+HU]EHJHKUW�hEHUGHQ.|SIHQGHU%HVXFKHUUDJHQDXFK
KHXWHQRFKGLH]LHUOLFKHQXQGYHUVSLHOWHQ=XQIW]HLFKHQGHU*DVWK|IH�*HVFKlIWHXQG:HUNVWlWWHQ�9LHOH
GLHVHUIRUPVFK|QHQ�5HNODPH]HLFKHQ�VLQGEHVRQGHUVNXQVWYROOJHVWDOWHW�






%alNaQ�*rLll �%RVQa�*rLll� 

(LQH:�UVWHOVSH]LDOLWlWGHUEHVRQGHUHQ$UWKDWYRQ6DO]EXUJDXVVHLQHQ
NXOLQDULVFKHQ6LHJHV]XJDQJHWUHWHQXQGLVWOlQJVWHLQ|VWHUUHLFKLVFKHU
.ODVVLNHUJHZRUGHQ�REZRKOVLHHLJHQWOLFKDXV%XOJDULHQVWDPPW�'LH
�%RVQD��HLQH$UW+RW�'RJ�GHUDXVJHJULOOWHQ6FKZHLQVEUDWZ�UVWHOQ�
=ZLHEHOQXQGIULVFKHU3HWHUVLOLHEHVWHKWXQGPLWHLQHUJDQ]JHKHLPHQ
:�U]PLVFKXQJ]ZLVFKHQ]ZHL:HL�EURWVFKHLEHQJHUHLFKWZLUG�

































9RUPHKUDOV��-DKUHQNDPVLHQDFK6DO]EXUJ�ZRVLHQLFKWQXU
HLQJHE�UJHUW�VRQGHUQDXFKXPJHWDXIWZXUGH�GDVLFKGHQXUVSU�QJOLFK
EXOJDULVFKHQ1DPHQQLHPDQGPHUNHQNRQQWH�+HXWHLVWGDVZLQ]LJH
)HQVWHUORNDO�GHU%DONDQ�*ULOO�LQHLQHP'XUFKKDXV]ZLVFKHQ
*HWUHLGHJDVVHXQG3IHUGHVFKZHPPH]XHLQHP.XOW]LHOJHZRUGHQ��EHU
GDVQLFKWQXUgVWHUUHLFKV*DVWURSDSVW&KULVWRSK:DJQHULQV6FKZlUPHQ
JHUlW�'DV3XEOLNXPLVWEXQWJHPLVFKW�ZREHLGLHQDFKGU�FNOLFKH
(PSIHKOXQJGHV%DONDQ�*ULOOLQIHUQ|VWOLFKHQ5HLVHI�KUHUQDXFKUHJHQ
LQWHUQDWLRQDOHQ*lVWH]XVSUXFKEHVFKHUW�

0RQWDJ�)UHLWDJ�����8KU
6DPVWDJ�����8KU
6RQQWDJQXULQGHU:HLKQDFKWV�X�)HVWVSLHO]HLW



-ugHQGlLFKH auV gaQz (urRSa VLQG LQ GHr SWaGW zuP  
³)HVW GHr -ugHQG´ GHr /RrHWWR�*HPHLQVFKaIW� 9HrWrHWHQ  
ZarHQ auFK YHrVFKLHGHQVWH SWuGHQWHQYHrHLQLguQgHQ� 



,QVJHVDPW��-DKUHODQJ±YRQ����
ELV����±OHEWHQ/HRSROGXQG$QQD
0DULD0R]DUWLPGULWWHQ6WRFNGHV
Ä+DJHQDXHU+DXVHV³LQGHU
*HWUHLGHJDVVH1XPPHU��'DV+DXV
LVWEHQDQQWQDFKVHLQHP(LJHQW�PHU
XQG)UHXQGGHU0R]DUWV�GHP
+DQGHOVKHUUQXQG
6SH]HUHLZDUHQKlQGOHU-RKDQQ/RUHQ]
+DJHQDXHU�$P���-DQXDU����
ZXUGHGRUWDXFKGHUKHXWHVR
ZHOWEHU�KPWH6RKQ:ROIDQJ$PDGHXV
0R]DUWJHERUHQ�

0XVHXPLQ0R]DUWV*HEXUWVKDXVLQ
GHU*HWUHLGHJDVVH
,P-DKU����HUULFKWHWHGLH
,QWHUQDWLRQDOH0R]DUW�6WLIWXQJHUVWPDOV
HLQ0XVHXPLQ0R]DUWV*HEXUWVKDXV�
'LHVHVZXUGHLQGHQOHW]WHQ
-DKU]HKQWHQV\VWHPDWLVFKXP�XQG
DXVJHEDXW�6RPLWZXUGHHV]XHLQHU
NXOWXUHOOHQ%HJHJQXQJVVWlWWH�GLH
DOOMlKUOLFKWDXVHQGH%HVXFKHUDXVDOOHU
:HOWQDFK6DO]EXUJ]LHKW�1LFKWRKQH
*UXQGLVW0R]DUWV*HEXUWVKDXVHLQHV
GHUPHLVWEHVXFKWHQ
6HKHQVZ�UGLJNHLWHQgVWHUUHLFKV�

,Q0R]DUWV*HEXUWVKDXVZHUGHQ6LH
GXUFKRULJLQDOH0R]DUW�5lXPHJHOHLWHW�
LQGHQHQVLFKXQWHUDQGHUHP
KLVWRULVFKH,QVWUXPHQWH�8UNXQGHQ�
(ULQQHUXQJVVW�FNHXQGGLH0HKU]DKO
GHU]XVHLQHQ/HE]HLWHQHQWVWDQGHQHQ
3RUWUlWVEHILQGHQ�6RHWZDGDVYRQ
0R]DUWV6FKZDJHU-RVHSK/DQJH����
JHPDOWHXQYROOHQGHWHgOELOG�0R]DUW
DP.ODYLHU��=XGHQEHU�KPWHQ
$XVVWHOOXQJVVW�FNHQ]lKOHQ0R]DUWV

��� 0RzarWV *HburWVKauV 


,PÄ+DJHQDXHU+DXV³LQGHU*HWUHLGHJDVVH1U��ZXUGHDP���-DQXDU����6DO]EXUJV:XQGHUNQDEH
JHERUHQ±:ROIJDQJ$PDGHXV0R]DUW�*HPHLQVDPPLWVHLQHU6FKZHVWHUÄ1DQQHUO³XQGGHQ(OWHUQOHEWHHU
LQGLHVHP+DXVELV]XP-DKU�����+HXWHEHILQGHWVLFKLQ0R]DUWV*HEXUWVKDXVHLQ0XVHXP�GDV
JDQ]MlKULJJH|IIQHWLVW�









































.LQGHUJHLJH�VHLQ&ODYLFKRUG�3RUWUDLWVXQG%ULHIHGHU)DPLOLH0R]DUW�

'LHLP0R]DUWV*HEXUWVKDXVDXVJHVWHOOWHQ0XVLNLQVWUXPHQWHJHODQJWHQYRQGHU:LWZH0R]DUWV�&RQVWDQ]H
1LVVHQXQGLKUHQ6|KQHQ&DUO7KRPDVXQG)UDQ];DYHU:ROIJDQJLQGHQ%HVLW]GHU,QWHUQDWLRQDOHQ6WLIWXQJ
0R]DUWHXP�




-lKUOLFKZHFKVHOQGH6RQGHUDXVVWHOOXQJHQLQ0R]DUWV*HEXUWVKDXV
,PHUVWHQ6WRFNYRQ0R]DUWV*HEXUWVKDXVSUlVHQWLHUWGLH,QWHUQDWLRQDOHQ6WLIWXQJ0R]DUWHXPMlKUOLFK
ZHFKVHOQGH6RQGHUDXVVWHOOXQJHQ]XP7KHPD�0R]DUW��

'LHGUHLDNWXHOOHQ$XVVWHOOXQJHQZXUGHQYRQGHP$UFKLWHNWHQXQG.DULNDWXULVWHQGHU6DO]EXUJHU
1DFKULFKWHQ7KRPDV:L]DQ\HLQJHULFKWHW�,P0LWWHOSXQNWVWHKHQ2ULJLQDOLQVWUXPHQWH0R]DUWVXQG
DXWKHQWLVFKH3RUWUDLWV�$XVJHVWHOOWVLQGDX�HUGHP6DO]EXUJHU0|EHOXQG*HJHQVWlQGHGHVWlJOLFKHQ
*HEUDXFKVDXVGHU=HLW0R]DUWV�
 �$OOWDJHLQHV:XQGHUNLQGHV�
 �0R]DUWDXIGHP7KHDWHU�
 �'LH0R]DUWV�HLQH)DPLOLHVWHOOWVLFKYRU�

'LHE�UJHUOLFKH:RKQXQJ]XU0R]DUW�=HLWDOV%HVWDQGWHLOGHV0XVHXPV
,PKLQWHUHQ�GHP8QLYHUVLWlWVSODW]]XJHZDQGWHQ7HLO�GHV+DXVHVZXUGH����LQGHUHKHPDOLJHQ
1DFKEDUVZRKQXQJGHU0R]DUWVHLQH�%�UJHUOLFKH:RKQXQJLQ6DO]EXUJ]XU0R]DUW�=HLW�HLQJHULFKWHW�
1HEHQ0|EHOQXQG*HJHQVWlQGHQGHVWlJOLFKHQ*HEUDXFKVZHUGHQGUHL7KHPHQGRNXPHQWLHUW��0R]DUW
XQGGLH6DO]EXUJHU8QLYHUVLWlW���0R]DUWV)UHXQGVFKDIW]X6DO]EXUJHU)DPLOLHQ�XQG�.LUFKHQPXVLNXQG
+HLOLJHQYHUHKUXQJ��




*XW]XZLVVHQ�.UHLVOHULQ0R]DUWV*HEXUWVKDXV
9LHOH%HVXFKHUIUDJHQVLFK�ZDUXPVLFKLQGLHVHPDOWHKUZ�UGLJHQ+DXVHLQNOHLQHU6XSHUPDUNWEHILQGHW�
1XUGLHZHQLJVWHQZLVVHQ�GDVVVLFKEHUHLWV]X0R]DUWV=HLWHQHLQNOHLQHU.UHLVOHULQGLHVHP:RKQKDXV
EHIDQG�:RHLQVWGLH)DPLOLH0R]DUWHLQNDXIWH�LVWQXQHLQJDQ]EHVRQGHUHU6SDU�0DUNW�6SH]LDOLVLHUWDXI
UHJLRQDOH3URGXNWHDXV6DO]EXUJXQGJDQ]EHVRQGHUHQ0LWEULQJVHOQ�ZLHHWZDGLH2ULJLQDO0R]DUWNXJHOQ
GHU.RQGLWRUHL)�UVW�2GHUDEHUDXFKGDV2ULJLQDO$XJXVWLQHU%LHU�GDVVRQVWQXULP$XJXVWLQHU%UlX
HUKlOWOLFKLVW�'HU6XSHUPDUNWKDWWlJOLFKJH|IIQHW�


gIIQXQJV]HLWHQ�����
7lJOLFK�������8KU
-XOL�$XJXVW�WlJOLFK�������8KU
OHW]WHU(LQODVV��0LQ�]XYRU
*HVFKORVVHQ��������������
)�KUXQJHQQDFK9HUHLQEDUXQJ�
0R]DUWV*HEXUWVKDXVLVWQLFKWUROOVWXKOJHHLJQHW�










�1� $lWHV 5aWKauV 


'DV$OWH5DWKDXVDP5DWKDXVSODW]ZXUGH����HUEDXW�
(LQVWGLHQWHGHU³.KHX]OWXUP´DOV5DWKDXV6DO]EXUJV�(U]ELVFKRI0DUNXV6LWWLNXVOLH�GDV*HElXGH�������
LPEDURFNHQ6WLOXPEDXHQXQGHUZHLWHUQ�
1DFK5HQRYLHUXQJHQ����HUKLHOWHVVHLQHKHXWLJH*HVWDOW�0DUPRUSRUWDODXV����XQG5RNRNRIDVVDGH
DXV������
,QGHU1LVFKH�EHUGHP3RUWDOVLHKWPDQGLH)LJXUGHU-XVWLWLDPLW6FKZHUWXQG:DDJHEHZDIIQHWYRQ+�
:DOGEXUJHU�
,QGHU6lXOHQKDOOHGHV5DWKDXVHVILQGHQKlXILJ$XVVWHOOXQJHQVWDWW�
,P]ZHLWHQ6WRFNZHUNEHILQGHWVLFKLP6LW]XQJV]LPPHUHLQHEHPHUNHQVZHUWH6DO]EXUJHU6WDGWDQVLFKWYRP
0DOHU+DQV.�OVWUXQN�����
6HKHQVZHUWH0RQGXKU�




.RQGLWRrHL )�rVW 

 



����HUIDQGGHU6DO]EXUJHU.RQGLWRU
3$8/)h567GLHKHXWHZHOWEHNDQQWH
6DO]EXUJHU0R]DUWNXJHO�6FKRQ����
HUKLHOWHUEHLGHU3DULVHU$XVVWHOOXQJ
HLQH*ROGPHGDLOOHI�UVHLQEHU�KPW
JHZRUGHQHV3URGXNW�

6HLQ8U�(QNHO�125%(57)h567�GHU
MHW]LJH,QKDEHUGLHVHV*HVFKlIWHV�
HU]HXJWKHXWHQRFKQDFK�EHUOLHIHUWHP
5H]HSWXQG+HUVWHOOXQJVYHUIDKUHQ
GLHVHHUVWNODVVLJH6SH]LDOLWlWXQGQHQQW
VLHPLW5HFKW�25,*,1$/
6$/=%85*(502=$57.8*(/�

0LWGLHVHPDXIZHQGLJHQ
+HUVWHOOXQJVYHUIDKUHQXQGPLWGHU
JOHLFKHQ5H]HSWXUZHUGHQDXFKKHXWH
QRFKLPJOHLFKHQ+DXVGLH�2ULJLQDO
6DO]EXUJHU0R]DUWNXJHOQ�KDQGZHUNOLFK
HU]HXJWXQGH[NOXVLYLQXQVHUHQYLHU
6DO]EXUJHU.RQGLWRUHLHQYHUNDXIW�

³0HLQ8UJUR�YDWHU3DXO)�UVWJU�QGHWH
����KLHULQ6DO]EXUJ%URGJDVVH��
HLQH.RQGLWRUHL�ZHOFKHVLFKEHLP
6DO]EXUJHU3XEOLNXPEDOGJUR�HU
%HOLHEWKHLWHUIUHXWH�'HQ6DW]LQVHLQHU
(U|IIQXQJVDQ]HLJH����*HVW�W]WDXI
VHLQHYLHOMlKULJHQSUDNWLVFKHQ
(UIDKUXQJHQLQGHQUHQRPPLHUWHVWHQ
&RQGLWRUHLHQYRQ:LHQ�3HVW�1L]]D
X�V�Z�ZLUGHUVLFKEHVWUHEHQ�VWHWV
GDV%HVWHXQG1HXHVWH]XELHWHQ�����
QDKPHUVLFK]X+HU]HQXQGNUHLHUWH
QDFKODQJHP([SHULPHQWLHUHQLP-DKUH
����HLQH3UDOLQHQDPHQV0R]DUWNXJHO
�RGHUDQIDQJVDXFK0R]DUWERQERQ
JHQDQQW�'HQ1DPHQ0R]DUWNXJHO
ZlKOWHHUXPGHP�GDPDOVQRFKJDU
QLFKWVRSRSXOlUHQ�JUR�HQ�6DO]EXUJHU
6RKQ�0R]DUWVHLQH5HYHUHQ]]X
HUZHLVHQ�'LH4XDOLWlWXQGGHUIHLQH
*HVFKPDFNGLHVHUQHXHQ6SH]LDOLWlW
MHGRFKZDUHQHV�GLHGHU0R]DUWNXJHO
HLQHQVRJUR�HQ(UIROJEHVFKHUWHQ�´

 



1�� .RllHgLHQNLrFKH 


(UVWH3OlQH]XP%DXHLQHU8QLYHUVLWlWVNLUFKHIDVVWHEHUHLWV)�UVWHU]ELVFKRI3DULV/RGURQ�DOVHU����GLH
%HQHGLNWLQHU�8QLYHUVLWlWLQ6DO]EXUJJU�QGHWH�'HUHQGJ�OWLJH%DXOLH�MHGRFKQRFKODQJHDXIVLFKZDUWHQ�
3URIHVVRUHQXQG6WXGHQWHQKDWWHQGDPDOVQXUHLQHQ6DDO�GLH$XODDFDGHPLFD�]XU9HUI�JXQJ�XP*RWWHVGLHQVWH
DE]XKDOWHQ�,QGLHVHP6DDOIDQGHQDX�HUGHP7KHDWHUDXII�KUXQJHQXQGDQGHUH)HVWOLFKNHLWHQVWDWW�
(UVW�����PHKUDOV��-DKUHVSlWHU�EHVFKORVV(U]ELVFKRI-RKDQQ(UQVWYRQ7KXQHLQHLJHQHVJUR�HV
*RWWHVKDXVI�UGLH8QLYHUVLWlW]XHUEDXHQ�$OV%DXPHLVWHUZlKOWHGHU(U]ELVFKRIGHQZRKOEHGHXWHQGVWHQ
%DURFNEDXPHLVWHUGHUGDPDOLJHQ=HLW�-RKDQQ%HUQKDUG)LVFKHUYRQ(UODFK�0LWGHP%DXGHU8QLYHUVLWlWVNLUFKH
VFKXI)LVFKHUYRQ(UODFKVHLQEHGHXWHQGVWHV:HUN�'DVPRQXPHQWDOVWHVDNUDOH%DXZHUNQDFKGHP'RP�GDV
PLWVHLQHUSUlFKWLJHQ6FKDXIDVVDGH]XGHQJUR�DUWLJVWHQ%DURFNNLUFKHQgVWHUUHLFKV]lKOWEHHLQIOXVVWHGXUFK
VHLQHVWLOLVWLVFKH(LJHQDUWQDFKKDOWLJGLHVSlWEDURFNH.LUFKHQDUFKLWHNWXULQ6�GGHXWVFKODQG�'LH
(LQZHLKXQJVIHLHUOLFKNHLWHQEHJDQQHQDP���1RYHPEHU����XQGGDXHUWHQDFKW7DJH�'HU.�QVWOHUVHOEVW
NRQQWHGLH�.URQHVHLQHU6FK|SIXQJHQ�OHLGHUQLFKWPHKUVHKHQ�HUZDULQ]ZLVFKHQHUEOLQGHW�'LH.DSHOOHQLP
.LUFKHQLQQHUHQVLQGGHQ+HLOLJHQGHUYLHU)DNXOWlWHQJHZLGPHW�7KRPDVYRQ$TXLQGLH7KHRORJLH�,YRGLH
5HFKWVZLVVHQVFKDIW�/XNDVGLH0HGL]LQXQG.DWKDULQDGLH3KLORVRSKLH�,P/DXIHGHU-DKUHHUOHEWHGLH
8QLYHUVLWlWVNLUFKHHLQZHFKVHOYROOHV6FKLFNVDO�$OVGLH7UXSSHQ1DSROHRQVLP-DKU����GLH6WDGWEHVHW]WHQ�
ZXUGHVLHDOV+HXPDJD]LQYHUZHQGHW������DOV6DO]EXUJXQWHUED\ULVFKH+HUUVFKDIWNDP�ZXUGHGLH8QLYHUVLWlW
JHVFKORVVHQXQGGLH.LUFKHYHUORUGDPLWDXFKLKUHXUVSU�QJOLFKH%HVWLPPXQJ�:lKUHQGGHU
|VWHUUHLFKLVFK�XQJDULVFKHQ0RQDUFKLHGLHQWHVLHDOV$NDGHPLVFKHV*\PQDVLXPXQGZDU]XJOHLFK
*DUQLVRQVNLUFKH�����IDQGKLHUHUVWPDOVGLH8UDXII�KUXQJYRQ+XJRYRQ+RIPDQQVWKDOV�*UR�HP:HOWWKHDWHU�
VWDWW�0LWGHU1HXJU�QGXQJGHU6DO]EXUJHU8QLYHUVLWlW����HUUHLFKWHGLH.LUFKHZLHGHULKUHXUVSU�QJOLFKH
%HVWLPPXQJ�
gIIQXQJV]HLWHQ�WlJOLFKELV]XU'lPPHUXQJ









��� 3IHrGHVFKZHPPH 


'LUHNWXQWHUKDOEGHV0|QFKVEHUJIHOVHQVYRUGHP6LJPXQGVWRUEHILQGHWVLFKGHU
+HUEHUW�YRQ�.DUDMDQ�3ODW]LQGHU6DO]EXUJHU$OWVWDGW�8UVSU�QJOLFKQDFK(U]ELVFKRI
6LJLVPXQG&KULVWLDQ*UDI6FKUDWWHQEDFKEHQDQQW�ZXUGHGHU3ODW]GHPZHOWEHU�KPWHQLQ
6DO]EXUJJHERUHQHP'LULJHQWHQ+HUEHUWYRQ.DUDMDQJHZLGPHW�'DVGDKLQWHUOLHJHQGH
6LJPXQGVWRUYHUELQGHWGLH$OWVWDGWPLWGHP6WDGWWHLO5LHGHQEXUJXQGJLOWDOVlOWHVWHU
6WUD�HQWXQQHOgVWHUUHLFKV�
,QXQPLWWHOEDUHU1lKHGHV3ODW]HVEHILQGHQVLFKGDV%�UJHUVSLWDO�GDV*UR�H
)HVWVSLHOKDXV�GLH$OWH8QLYHUVLWlWXQGGDV+RWHO*ROGHQHU+LUVFK�,QGHQ3ODW]P�QGHQ
GHU8QLYHUVLWlWVSODW]�GLH+RIVWDOOJDVVHXQGGLH%�UJHUVSLWDOJDVVH�

'LH3IHUGHVFKZHPPH
'LHSUXQNYROOH3IHUGHVFKZHPPHHQWVWDQGLP-DKU����LQ=XVDPPHQKDQJPLWGHU
(UULFKWXQJGHU6WLUQIDVVDGHGHV0DUVWDOOVGXUFK-RKDQQ%HUQKDUG)LVFKHUYRQ(UODFK�'LH
0LWWHOJUXSSH�GHU�5RVVHElQGLJHU�YRQ0LFKDHO%HUQKDUG0DQGO�VWDQGIU�KHULQHLQHP
RYDOHQ%DVVLQD[LDO]XP3RUWDOGHV+RIPDUVWDOOV�'DKLQWHUEHIDQGVLFKHLQHXQJHJOLHGHUWH
3DODVWIDVVDGHPLWLQ)UHVNRDXVJHI�KUWHQ3IHUGHGDUVWHOOXQJHQ�
,P-DKUH����ZXUGHGLH3IHUGHVFKZHPPHDPKHXWLJHQ+HUEHUW�YRQ�.DUDMDQ�3ODW]XQWHU
(U]ELVFKRI)LUPLDQUHVWDXULHUW�'LH5RVVHElQGLJHUJUXSSHZXUGHXP��*UDGJHGUHKWXQG
HUKLHOWHLQHQQHXHQ6RFNHO�GDV%HFNHQZXUGHQXQYRQHLQHU%DOXVWUDGHHLQJHIDVVW�$XI
GHU5�FNZDQGVFKXI-RVHI(EQHU3IHUGHIUHVNHQQDFK6WUDGDQXV
6WLFKZHUN�(TXLWHVHX
VSHFXOXPHTXRUXP�����






��� )HVWVSLHlKluVHr 


'DV*UR�H)HVWVSLHOKDXVLQGHU+RIVWDOOJDVVHZXUGHQDFK3OlQHQGHV$UFKLWHNWHQ&OHPHQV+RO]PHLVWHU
]ZLVFKHQ����XQG����HUEDXWXQG]lKOW]XGHQEHHLQGUXFNHQGVWHQ6SLHOVWlWWHQGHU6DO]EXUJHU
)HVWVSLHOH�9RUVHLQHQ3IRUWHQWULIIWGLH+LJK�6RFLHW\GHU6DO]EXUJHU)HVWVSLHOHMlKUOLFKDXIVFKDXOXVWLJH
%HVXFKHUXQGHLQHLQWHUQDWLRQDOH)RWRJUDIHQVFKDU�9RUGHQJUR�HQ3UHPLHUHQUHLKHQVLFKLQGHU
+RIVWDOOJDVVHPLWLKUHP�JROGHQHQ�%HODJ/X[XVOLPRXVLQHDQ/X[XVOLPRXVLQH�

%DXJHVFKLFKWH
'LH$UEHLWHQI�UGDV*UR�H)HVWVSLHOKDXVEHJDQQHQLP-DKUH����PLWGHP$E�
WUDJHQYRQUXQG������.XELNPHWHU.RQJORPHUDWGHU0|QFKVEHUJZDQG�XPI�UGDV
JHZDOWLJH%�KQHQKDXV3ODW]]XVFKDIIHQ�&OHPHQV+RO]PHLVWHUKDWWHVLFKEHUHLWVLQ
GHQ=ZDQ]LJHU-DKUHQDOV%DXPHLVWHUGHV.OHLQHQ)HVWVSLHOKDXVHVSURILOLHUW�)�UGDV
VSH]LHOODOV)HVWVSLHOKDXVNRQ]LSLHUWH*HElXGHNRQQWHGLHXUVSU�QJOLFKH)DVVDGHGHV
+RIPDUVWDOOV]LHPOLFKXQYHUlQGHUWEHLEHKDOWHQZHUGHQ�'HUIU�KHUH0DUVWDOOZXUGH
]XP3DXVHQUDXPXPJHEDXW�$QVHLQHQHLJHQWOLFKHQ=ZHFNHULQQHUQ%RGHQPRVDLNH
PLW3IHUGHN|SIHQ�'DV*UR�H)HVWVSLHOKDXVJHK|UWPLWHLQHP$XVPD�YRQLQVJHVDPW
���0HWHUQ%UHLWH]XGHQJU|�WHQGHU:HOW�HVZXUGHDP���-XOL����PLW5LFKDUG
6WUDXVV
�5RVHQNDYDOLHU�XQWHUGHU/HLWXQJYRQ+HUEHUWYRQ.DUDMDQHU|IIQHW�

(LQ+DXVI�U.XQVWEHJHLVWHUWH
,P,QQHUHQGHV*UR�HQ)HVWVSLHOKDXVHVEHILQGHQVLFK]DKOUHLFKH.XQVWZHUNHZLHHWZDGLH3ODVWLNHQ
�7KHDWHU�XQG�0XVLN�YRQ:DQGHU%HUWRQLDXV&DUUDUD�0DUPRU�YLHU*UR�NUHX]H]XP7KHPD�'UHDPVZLWK
WKH:URQJ6ROXWLRQV�YRQ5REHUW/RQJR�%ODX�'UXFNDXIGHQ+LPPHO��5RW�)HXHUJHEHWH��*ROG
�:HKNODJHQLQGHUgIIHQWOLFKNHLW�XQG6FKZDU]�/LHGHUGHU(UJHEXQJ���.HUDPLNSODVWLNHQYRQ$UQR
/HKPDQQ�GDV����7RQ�)ULHV�]XU+XOGLJXQJYRQ$QWRQYRQ:HEHUQYRQ5XGROI+RIOHKQHUXQG
:DQGPDOHUHLHQYRQ:ROIJDQJ+XWWHUXQG5XGROI3ODWWQHU�

+DXVI�U0R]DUW
$FKW]LJ-DKUHODQJGLHQWHGDV.OHLQH)HVWVSLHOKDXVLQGHU+RIVWDOOJDVVHDOV$XII�KUXQJVRUWNOHLQHU2SHUQ
XQGGHP6FKDXVSLHO�(VZXUGHYRQ&OHPHQV+RO]PHLVWHUHUULFKWHW�GHUVSlWHUDXFKI�UGHQ%DXGHV
*UR�HQ)HVWVSLHOKDXVHVYHUDQWZRUWOLFK]HLFKQHWH�
6HLWVHLQHP(U|IIQXQJVMDKU����ZXUGHGDV*HElXGHPHKUIDFKXPJHEDXW�����HUIROJWHGLH'UHKXQJGHV
=XVFKDXHUUDXPHVXP���*UDG�ZRGXUFKHLQ%�KQHQKDXVDQEDXQRWZHQGLJZXUGH�'HU=XVFKDXHUUDXP
KDWWHHLQH/lQJHYRQUXQG��0HWHUQ�
1DFKGHP$QVFKOXVVgVWHUUHLFKVDQGDV'HXWVFKH5HLFKLP-DKUH����JDOWHQGLH)UHVNHQ$QWRQ
)DLVWDXHUV�GLH0RVDLNH$QWRQ.ROLJVXQGGLH6NXOSWXUHQ-DNRE$GOKDUWVDOV(QWDUWHWH.XQVW�&OHPHQV
+RO]PHLVWHUZDUSROLWLVFKQLFKWPHKURSSRUWXQ�XQGVRIROJWHGHUQlFKVWH8PEDXXQWHUGHU/HLWXQJGHV
�5HLFKVE�KQHQELOGQHUV�%HQQRYRQ$UHQW�GHUGLH+RO]YHUNOHLGXQJGXUFKHLQHJROGYHU]LHUWH*LSVGHFNH
HUVHW]WH�
'LHHUVWH$XII�KUXQJZDU�'HU5RVHQNDYDOLHU�YRQ5LFKDUG6WUDXVVXQWHUGHU/HLWXQJYRQ.DUO%|KPLP
-DKU�����
'LHXQJ�QVWLJHQ6LFKW�XQG$NXVWLNEHGLQJXQJHQHUIRUGHUWHQHLQHQZHLWHUHQ8PEDXLQGHQ-DKUHQ��������
'LH6DO]EXUJHU$UFKLWHNWHQ+DQV+RIPDQQXQG(ULFK(QJHOVYHUOLHKHQGHP6DDOGLH*HVWDOW�GLHHUELV]XP
���$XJXVW����KDWWH�

+DXVI�U0R]DUW
=XP0R]DUWMDKU����ZXUGHQGLHHKHPDOLJHQ+RIVWDOOXQJHQ]XPYRUOlXILJOHW]WHQ0DOYRQGHQ$UFKLWHNWHQ
:LOKHOP+RO]EDXHU�HLQHP6FK�OHUYRQ&OHPHQV+RO]PHLVWHU�XQGGHP/X[HPEXUJHU)UDQoRLV9DOHQWLQ\
]XP�+DXVI�U0R]DUW�XPJHEDXW�'LH*HVWDOWXQJGHUGUHL(LQJDQJVSRUWDOH�EHUQDKPGHU.�QVWOHU-RVHI
=HQ]PDLHU�PLWGHP(QWZXUIXQGGHU+HUVWHOOXQJGHU�*ROGHQHQ:DQG�LP)R\HUZXUGHGHUGHXWVFKH
.�QVWOHU0LFKDHO+DPPHUVEHWUDXW�=XUIHLHUOLFKHQ(U|IIQXQJGHVYRQ����ELV����XPJHEDXWHQ�+DXVI�U
0R]DUW�ZXUGH0R]DUWV�/H1R]]HGL)LJDUR�XQWHUGHU/HLWXQJYRQ1LNRODXV+DUQRQFRXUWDXIJHI�KUW�
,P+DXVI�U0R]DUWILQGHQ�����0HQVFKHQ3ODW]�HVJLEW�����6LW]SOlW]HXQG��6WHKSOlW]H�'LH
)HOVHQUHLWVFKXOHXQGGDV�+DXVI�U0R]DUW�N|QQHQQXQDXFKJOHLFK]HLWLJJHQ�W]WZHUGHQ�










1�� 0uVHuP GHr 0RGHrQH 5uSHrWLQuP 


'DV0XVHXPGHU0RGHUQH6DO]EXUJEHVWHKWDXV]ZHL+lXVHUQDQ]ZHLVSHNWDNXOlUHQ6WDQGRUWHQ�
'DV5XSHUWLQXPPLWWHQLP+HU]HQGHU$OWVWDGW�HLQEDURFNHV+DXVI�UQHXHN�QVWOHULVFKH.RQ]HSWH�
'DV0XVHXPDXIGHP0|QFKVEHUJ�EHUGHQ'lFKHUQGHU$OWVWDGW�PRGHUQH.XQVWLQHLQHP
]HLWJHQ|VVLVFKHQ5DKPHQ�

%HLGH*HElXGHGHV0G06DO]EXUJYHUI�JHQ�EHUUXQG�����4XDGUDWPHWHU
$XVVWHOOXQJVIOlFKHI�UWKHPDWLVFKHXQGPRQRJUDSKLVFKH$XVVWHOOXQJHQGHU.XQVWGHV���XQG���
-DKUKXQGHUWV�GLHDEHUDXFKI�U3UlVHQWDWLRQHQYRQ*UDSKLNXQG)RWRJUDILH]XU9HUI�JXQJVWHKHQ�,QGHQ
YHUJDQJHQHQ-DKUHQKDWGDV0G06DO]EXUJ]DKOUHLFKHLQWHUQDWLRQDOH.�QVWOHUSUlVHQWLHUWZLHX�D�(UQVW
+DDV�*HRUJH&RQGR�)HUQDQG/pJHU�*HUKDUG5LFKWHU�6KLULQ1HVKDW�(UZLQ:XUP�:LOOLDP.HQWULGJH�
0DUNXV5DHW]�+HOPXW1HZWRQ�6WHSKDQ%DONHQKRO�$QVHOP.LHIHU�0D[(UQVW�+LURVKL6XJLPRWR�-HDQ
'X%XIIHW�
(9$	$'(/(�&KULVWRSK6FKOLQJHQVLHI�5HEHFFD+RUQ�1REX\RVKL$UDNL�«

$P0G06DO]EXUJLVWDXFKGLHgVWHUUHLFKLVFKH)RWRJDOHULHEHKHLPDWHW�PLW
PLWWOHUZHLOHPHKUDOV������IRWRJUDILVFKHQ:HUNHQ�

0XVHXPGHU0RGHUQH0|QFKVEHUJ
'LUHNWDQGHUVWHLODEIDOOHQGHQ.OLSSHGHV0|QFKVEHUJHV�VHFK]LJ0HWHU
�EHUGHP$QWRQ�1HXPD\U�3ODW]�WKURQWVHLW����GDV0G00|QFKVEHUJ
�EHUGHQ'lFKHUQGHU$OWVWDGW�
����ZXUGHHLQLQWHUQDWLRQDOHU$UFKLWHNWHQZHWWEHZHUEI�UGHQ1HXEDXHLQHV
0XVHXPVDXIGHP0|QFKVEHUJDXVJHVFKULHEHQ�9RQHLQHUHOIN|SILJHQ-XU\
XQWHUGHP9RUVLW]GHV6FKZHL]HUV/XLJL6QR]]LZXUGHGDV3URMHNWGHV
0�QFKQHU$UFKLWHNWHQWHDPV)ULHGULFK+RII=ZLQNDXV���(LQUHLFKXQJHQ
DXVJHZlKOW�%HVRQGHUVGLHVHQVLEOH%H]XJQDKPHGHV(QWZXUIVDXIGLH
PDUNDQWH(UVFKHLQXQJGHV:DVVHUWXUPHVDXVGHP���-DKUKXQGHUWZDU
I�UGLH:DKODXVVFKODJJHEHQG�GXUFKGLHYHUJODVWHQ6WLHJHQKlXVHUZLUG
GHU%OLFNDXIGDVKLVWRULVFKH*HElXGHIUHLJHJHEHQ�,QGUHLHLQKDOE-DKUHQ
%DX]HLWHQWVWDQGHLQ0XVHXP�GDVDXIYLHU(EHQHQHLQHP|JOLFKVWJUR�H
9DULDELOLWlWI�UXQWHUVFKLHGOLFKVWH$XVVWHOOXQJVIRUPDWHELHWHW�
'HUJHVDPWH$X�HQEDXZXUGHPLWGHPORNDOHQ8QWHUVEHUJHU0DUPRUYHU�
NOHLGHWXQGGXUFKYHUWLNDOH)XJHQJHJOLHGHUW�1HEHQLKUHU)XQNWLRQLP
5DKPHQGHU.OLPDWHFKQLNGHV+DXVHVN|QQHQGLHVHDXFKDOV5HIHUHQ]DQ
GLH6WDGW6DO]EXUJYHUVWDQGHQZHUGHQ�GDV1RWHQV\VWHPEHVWLPPWHU$ULHQ
DXV0R]DUWV2SHUÃ'RQ*LRYDQQL
LVWGXUFKHLQHUVWPDOLJHLQJHVHW]WHV
&RPSXWHUSURJUDPPGHU)DVVDGHLQ)RUPYRQHQWVSUHFKHQGUK\WKPLVLHUW
JHVHW]WHQ6FKOLW]HQHLQJHVFKULHEHQ�'HU,QQHQUDXPELHWHWDXIHLQHUJUR��
]�JLJJHJOLHGHUWHQ)OlFKHYRQ����4XDGUDWPHWHUQ
HLQHQPRGHUQ�SXULVWLVFKHQ5DKPHQI�U$XVVWHOOXQJHQGHU.XQVWGHV���XQG���-DKUKXQGHUWVPLWLKUHQ
XQWHUVFKLHGOLFKHQ$QIRUGHUXQJHQ�

gIIQXQJV]HLWHQ�����
'LHQVWDJ�6RQQWDJ�����8KU�0LWWZRFK�����8KU�




hEHUGLH$QIlQJHGHU.LUFKHZHL�PDQ
OHLGHUQLFKWV]XEHULFKWHQ�PDQFKH
EHKDXSWHQ�VLHVHLQRFKlOWHUDOVGHU
'RP�,KU%DXZLUGGHPKO�9LUJLO
]XJHVFKULHEHQXQGZLHIDVWDOOH
6DO]EXUJHU*RWWHVKlXVHUZXUGHDXFK
VLHYRQ%UlQGHQKHLPJHVXFKWXQGILHO
����GHP6WUDIJHULFKW.DLVHU)ULHGULFK
%DUEDURVVDV]XP2SIHU�0LW,KUHU
1HXHUULFKWXQJDQGHU:HQGH]XP���
-DKUKXQGHUW�VHW]WHVLFKGLH
DXIVWUHEHQGH6DO]EXUJHU%�UJHUVFKDIW
HLQ=HLFKHQ�ZHOFKHV]X%HJLQQGHV
���-DKUKXQGHUWVQRFKYHUVWlUNWZXUGH�
'DVVHOEVWEHZXVVWH%�UJHUWXPNRQQWH
HVVLFKOHLVWHQ�GLH.LUFKH]XHUQHXHUQ
XQGGHQGDPDOVEHNDQQWHVWHQ
%DXPHLVWHUGHUQlKHUHQ8PJHEXQJ�
+DQVYRQ%XUJKDXVHQ�QDFK6DO]EXUJ
]XKROHQ�+DQVYRQ%XUJKDXVHQKDWWH
VLFKGDPDOVGXUFKVHLQH
.LUFKHQEDXWHQLQ/DQGVKXWXQG
1HX|WWLQJHLQHQ1DPHQJHPDFKW�6HLQ
0HLVWHUZHUNLVWGHUKHUUOLFKH
+DOOHQFKRU�GHUMHQHQZLUNXQJVYROOHQ
*HJHQVDW]YRQ/LFKWXQG'XQNHO
VFKDIIW�GHUGLH)UDQ]LVNDQHUNLUFKHVR
EHVRQGHUVPDFKW�'HUXUVSU�QJOLFKH
+RFKDOWDUZXUGHYRQ0LFKDHO3DFKHU
LQGHQ-DKUHQ���������JHVFKDIIHQ
XQGLVWOHLGHUQLFKWPHKUHUKDOWHQ�
*O�FNOLFKHUZHLVHZXUGHGLH)LJXUGHU
0DGRQQDPLW.LQGDOVHLQHVGHU
VFK|QVWHQ:HUNH0LFKDHO3DFKHUVLQ
GHQYRQ)LVFKHUYRQ(UODFK���������
HQWZRUIHQHQ+RFKDOWDUPLWHLQEH]RJHQ
XQGEOLHEVRPLWGHU1DFKZHOWHUKDOWHQ�
'HU7XUPELUJWHLQHGHUlOWHVWHQQRFK
HUKDOWHQHQ*ORFNHQYRQ0HLVWHU-|UJ
*ORSSLVFKHUDXVGHP-DKUH�����

1��)raQzLVNaQHrNLrFKH 


'LH*HVFKLFKWHGHU)UDQ]LVNDQHUNLUFKHUHLFKW�ZLHGLHGHV6DO]EXUJHU'RPHV�]XU�FNELVLQGLH)U�K]HLW
GHVFKULVWOLFKHQ6DO]EXUJ�%HLGH*RWWHVKlXVHUVLQGGXUFKLKUHVWDUNHQ*HJHQVlW]HJHSUlJW�]XPHLQHQGHU
'RP�GLHGRPLQLHUHQGHEDURFNH%LVFKRIVNLUFKH�]XPDQGHUHQGLH)UDQ]LVNDQHUNLUFKH�HLQHVFKODQNH�
JRWLVFKH.LUFKHGHU%�UJHU�'HU'RP�HLQ%DXZHUNUHOLJL|VHU5HSUlVHQWDWLRQ�GLH)UDQ]LVNDQHUNLUFKHHLQH
6WlWWHGHUVWLOOHQ(LQNHKU�









































,P/DXIHGHU-DKUHKDEHQGLHMHZHLOVUHJLHUHQGHQ(U]ELVFK|IHEDXOLFKH9HUlQGHUXQJHQDQGHU
)UDQ]LVNDQHUNLUFKHYRUJHQRPPHQ�VR]�%�VFKXI:ROI'LHWULFKHLQHQ9HUELQGXQJVJDQJ]XU5HVLGHQ]�,P
,QQHUHQGHU.LUFKHSUlVHQWLHUHQVLFK�.DSHOOHQ�DOOHDXVGHP���-DKUKXQGHUW�'HU1DFKIROJHU:ROI
'LHWULFKV�0DUNXV6LWWLNXV�ZLGPHWHVHLQHP2QNHO.DUO%RUURPlXVGLH.DSHOOHDXIGHU1RUGVHLWH�
$QVFKOLH�HQGEHILQGHWVLFKGLH.DSHOOHYRQ:ROI'LHWULFKPLWHLQHU'DUVWHOOXQJGHU*HEXUW&KULVWL�
*HJHQ�EHUOLHJHQGLH$QQDNDSHOOHYRQ(U]ELVFKRI0D[*DQGROIPLW0DOHUHLHQYRQ&KULVWRSK/HGHUZDVFK
XQGGLH.DSHOOHYRQ-RKDQQ(UQVW7KXQPLWHLQHP)UDQ]LVNXV]\NOXVYRQ-RKDQQ0LFKDHO5RWWPD\U�



(U]ELVFK|IHXQG%�UJHUVFKLHQHQPLWHLQDQGHU]XZHWWHLIHUQ�VLFKLQGHU)UDQ]LVNDQHUNLUFKH]XYHUHZLJHQ�
HVYHUHLQHQVLFK=HXJQLVVHGHU.XQVWQDKH]XDOOHU6WLOULFKWXQJHQYRQGHU5RPDQLNELV]XU*HJHQZDUW�

gIIQXQJV]HLWHQ�WlJOLFK����������8KU
:lKUHQGGHV*RWWHVGLHQVWHVNHLQH%HVLFKWLJXQJVP|JOLFKNHLW�







(V IaQG HLQH +RFKzHLW VWaWW� 



+LHr IlKrW uQVHr +RFKzHLWVSaar LQ HLQ gl�FNlLFKHV /HbHQ� 





�� 'RP 


'DVZRKOEHGHXWHQGVWHVDNUDOH%DXZHUNGHU6WDGWXQG]XJOHLFKJHLVWOLFKHU0LWWHOSXQNW�LVWGHU6DO]EXUJHU
'RP�0LWVHLQHUSUlFKWLJHQ)DVVDGHXQGGHUPlFKWLJHQ.XSSHOSUlVHQWLHUWHUVLFKDOVHLQGUXFNVYROOHU
0RQXPHQWDOEDXGHV)U�KEDURFNVGLHVVHLWVGHU$OSHQ�6HLQ(QWVWHKHQLVWHQJYHUEXQGHQPLWGHP:HVHQ
XQG:DFKVHQGHVJHLVWOLFKHQ)�UVWHQWXPV�9RQ%UlQGHQ]HUVW|UWXQGZLHGHUDXIJHEDXW�YHUJU|�HUWXQG
HUZHLWHUW�OHJWHU=HXJQLVDEYRQGHU0DFKWXQGGHU8QDEKlQJLJNHLWGHU6DO]EXUJHU(U]ELVFK|IH�

'HUHUVWH%DXHQWVWDQGXQWHU%LVFKRI9LUJLO�GHU���LP=HQWUXPGHVHKHPDOLJHQU|PLVFKHQ-XYDYXPHLQH
.DWKHGUDOHHUULFKWHWH�$P���6HSWHPEHU���ZXUGHGHU'RPGHQEHLGHQ+HLOLJHQ3HWUXVXQG5XSHUW
JHZHLKW�$OVLP-DKUH����GLH*UDIHQYRQ3ODLQ�$QKlQJHU.DLVHU)ULHGULFK%DUEDURVVDV�GLH6WDGWLQ
%UDQGVWHFNWHQ�ZXUGHDXFKGHU'RPHLQ5DXEGHU)ODPPHQ�(UVWXQWHU(U]ELVFKRI.RQUDG,,,�YRQ
:LWWHOVEDFK�]HKQ-DKUHVSlWHU�ZXUGHGHU'RPQHXHUEDXW�VFK|QHU�SUlFKWLJHUXQGLPSRVDQWHUDOVMH
]XYRUXQGGDGXUFK]XPPlFKWLJVWHQURPDQLVFKHQ0�QVWHUQ|UGOLFKGHU$OSHQ�GHVVHQ$XVPD�HVRJDUGHQ
.DLVHUGRPYRQ6SH\HU�EHUWUDIHQ�





1DFK���-DKUHQZDUHVZLHGHUHLQ%UDQG�GHUDP���'H]HPEHU����JUR�H7HLOHGHV'RPHV]HUVW|UWH�
)�U(U]ELVFKRI:ROI'LHWULFKZDUGLHVHLQH*HOHJHQKHLW�GDVEHVFKlGLJWH0�QVWHUQLHGHU]XUHL�HQXQG3OlQH
I�UGHQ:LHGHUDXIEDX]XVFKPLHGHQ�'LH6DO]EXUJHUZDUHQVHKUDXIJHEUDFKW�EHUGDVU�FNVLFKWVORVH
9RUJHKHQGHV(U]ELVFKRIV�ZXUGHQQLFKWQXUZHUWYROOH6NXOSWXUHQXQG*UDEVWHLQHGHU(U]ELVFK|IH
]HUWU�PPHUW�VRQGHUQDXFKGHU'RPIULHGKRIXPJHSIO�JWXQGGLH*HEHLQHGHU7RWHQDXIGHQ6FKXWW
JHZRUIHQ�'LH*HIDQJHQQDKPHXQG(LQNHUNHUXQJDXIGHU)HVWXQJ+RKHQVDO]EXUJZHJHQVHLQHU6DO]IHKGH
PLW%D\HUQ�GXUFKVHLQHQ1HIIHQXQG1DFKIROJHU0DUNXV6LWWLNXVYRQ+RKHQHPV�VHW]WHGHQ]DKOUHLFKHQ
EDXOLFKHQ9RUKDEHQ:ROI'LHWULFKVHLQMlKHV(QGH�1DFKGHP7RGH:ROI'LHWULFKVHUKLHOWGHU%DXPHLVWHU
6DQWLQR6RODULYRQ(U]ELVFKRI0DUNXV6LWWLNXVGHQ$XIWUDJI�UGHQ1HXEDXGHV'RPHV�GHU]XPHUVWHQ
IU�KEDURFNHQ.LUFKHQEDXQ|UGOLFKGHU$OSHQZXUGH�0LWWHQLQGHQ:LUUHQGHV'UHL�LJMlKULJHQ.ULHJHVIDQG
GLHIHLHUOLFKH(LQZHLKXQJ�GLH0DUNXV6LWWLNXVQLFKWPHKUHUOHEWH�DP���6HSWHPEHU����GXUFK(U]ELVFKRI
3DULV/RGURQVWDWW�3DULV/RGURQKDWWHHVPLWGLSORPDWLVFKHP*HVFKLFNYHUVWDQGHQ�GLHVFKZHUEHIHVWLJWH
6WDGWQDKH]XY|OOLJDXVGHQ6FKZLHULJNHLWHQGHV'UHL�LJMlKULJHQ.ULHJHVKHUDXV]XKDOWHQ�VRGDVVGLH
'RPZHLKH]XPJU|�WHQXQGSUlFKWLJVWHQ)HVWZXUGH�GDV6DO]EXUJMHHUOHEWKDW�'LHQDSROHRQLVFKHQ
.ULHJHEHHQGHWHQGLHMDKUKXQGHUWHODQJH9RUPDFKWVWHOOXQJGHU6DO]EXUJHU.LUFKHQI�UVWHQ0LWGHU
(QWPDFKWXQJGHVOHW]WHQ)�UVWHU]ELVFKRIV+LHURQ\PXVYRQ&ROORUHGR�EHUQDKPGHUHUVWH+DEVEXUJHU�
)HUGLQDQG,,,��*UR�KHU]RJYRQ7RVFDQD�GLH+HUUVFKDIWLQ6DO]EXUJ�

(LQH)OLHJHUERPEH]HUVW|UWH����GLH.XSSHOXQGHLQHQ7HLOGHV$OWDU�
UDXPHV�'LHQRWZHQGLJHQ5HQRYLHUXQJHQZXUGHQGXUFKJHI�KUWXQGGHU
'RPLQDOWHU3UDFKW����ZLHGHUJHZHLKW�'LHGUHL-DKUHV]DKOHQDQGHQ
7RUJLWWHUQGHV'RPHVHULQQHUQDQGLHGUHL'RPZHLKHQ�������������XQG
�������9RUGHU+DXSWIDVVDGHEHILQGHQVLFKGLH�0RQXPHQWDOVWDWXHQ�
'LH$SRVWHO3HWUXVXQG3DXOXVPLW6FKO�VVHOXQG6FKZHUWVRZLHGLH
EHLGHQ/DQGHVSDWURQH5XSHUWXQG9LUJLOPLW6DO]IDVVXQG.LUFKHQPRGHOO�
'LH]ZHL:DSSHQVFKLOGHDXIGHP*LHEHODXIVDW]YHUZHLVHQDXIGLHEHLGHQ
(UEDXHUGHV'RPHV�0DUNXV6LWWLNXVXQG3DULV/RGURQ�

=XGHQ.RVWEDUNHLWHQGHV6DO]EXUJHU'RPHVJHK|UHQGLH/|ZHQ�������
GDV7DXIEHFNHQ�������LQGHPEHUHLWV:ROIJDQJ$PDGHXV0R]DUWJHWDXIW
ZXUGH�GLHSUDFKWYROOH+DXSWRUJHO�XPJHEHQYRQPXVL]LHUHQGHQ(QJHOQ
XQGJHNU|QWYRQ5XSHUWXQG9LUJLOVRZLHGLHSUlFKWLJHQ'RPWRUHYRQ
6FKQHLGHU�0DQ]HOO�0DWDUpXQG0DQ]~�:ROIJDQJ$PDGHXV0R]DUWKDWLQ
VHLQHU(LJHQVFKDIWDOV+RIRUJDQLVWXQG.RQ]HUWPHLVWHU]DKOUHLFKHXQYHU�
JlQJOLFKH:HUNHGHU.LUFKHQPXVLNI�U6DO]EXUJJHVFKDIIHQ�

'HU'RPSODW]ELOGHWGDV$WULXPI�UGHQ'RP�(U]ELVFKRI*XLGREDOG7KXQ
OLH�XP����YRQ*LRYDQQL$QWRQLR'DULRGLH'RPE|JHQHUULFKWHQ�,QGHU
0LWWHGHV3ODW]HVVWHKWGLH���������YRQ:ROIJDQJXQG-RKDQQ%DSWLVW
+DJHQDXHUI�U(U]ELVFKRI6LJLVPXQG*UDI6FKUDWWHQEDFKJHVFKDIIHQH
0DULHQVlXOH�

&D����6LW]SOlW]H

-lQQHU�)HEUXDU�1RYHPEHU�
0RQWDJ�6DPVWDJ����8KU�6RQQ�XQG)HLHUWDJH�����8KU
0lU]�$SULO�2NWREHU�'H]HPEHU�
0RQWDJ�6DPVWDJ����8KU�6RQQ�XQG)HLHUWDJH�����8KU
0DL�6HSWHPEHU�
0RQWDJ�6DPVWDJ����8KU�6RQQ�XQG)HLHUWDJH�����8KU
*UDWLVI�KUXQJHQ]XU)HVWVSLHO�XQG$GYHQW]HLW]XIL[HQ=HLWSXQNWHQ�
*DQ]MlKULJQDFK9HUHLQEDUXQJ�
:lKUHQGGHV*RWWHVGLHQVWHVNHLQH%HVLFKWLJXQJVP|JOLFKNHLW�










'RPPXVHXP
'DV'RPPXVHXPEHILQGHWVLFKLQGHQ(PSRUHQUlXPHQGHV6DO]EXUJHU'RPHV�6FKRQGLHVHZXQGHUEDUHQ
5lXPHPLWLKUHPEDURFNHQ'HNRUXQGPLWGHQ$XVEOLFNHQDXIGLH6WDGWXQGLQGHQ'RPORKQHQGHQ%HVXFK�
'DV'RPPXVHXP]HLJW.XQVWVFKlW]HDXV����-DKUHQ*HVFKLFKWHGHU6DO]EXUJHU.LUFKH�GDUXQWHU
PLWWHODOWHUOLFKH6NXOSWXUHQ�EDURFNH0DOHUHLHQXQG*ROGVFKPLHGHZHUNHDXVGHP'RPVFKDW]�=XGHQ
+DXSWVHKHQVZ�UGLJNHLWHQ]lKOHQGLHPLWWHODOWHUOLFKH+RVWLHQWDXEHXQGGLHZHUWYROOH3UHWLRVHQPRQVWUDQ]�'DV
lOWHVWH2EMHNW±XQGHLQHVGHUlOWHVWHQ�DEHQGOlQGLVFKHQ6FKDW]VW�FNH�EHUKDXSW�LVWGDV5XSHUWXVNUHX]DXV
GHP��-DKUKXQGHUW�'LH.XQVWGHV6DO]EXUJHU%DURFNVLVWPLW:HUNHQYRQ*HRUJ5DSKDHO'RQQHU�-RKDQQ
0LFKDHO5RWWPD\UXQG3DXO7URJHUXPIDVVHQGYHUWUHWHQ�
'RPVFKDW]�.XQVWDXVGHU(U]GL|]HVH6DO]EXUJYRP0LWWHODOWHUELV]XU*HJHQZDUW�.XQVW�XQG:XQGHUNDPPHU�
/DQJH*DOHULHGHU(U]DEWHL6W�3HWHU�
gIIQXQJV]HLWHQ�����
0LWWZRFK�0RQWDJ�����8KU�OHW]WHU(LQODVV��8KU�
-XOL�$XJXVW�WlJOLFK�����8KU�0LWWZRFKELV��8KU


'RPJUDEXQJVPXVHXP
'DVXQWHUGHP5HVLGHQ]�XQG'RPSODW]JHOHJHQH'RPJUDEXQJVPXVHXPJHZlKUWLP%HUHLFKGHVKHXWLJHQ
6DO]EXUJHU'RPHV(LQEOLFNLQGLH%DXWlWLJNHLWVHLWU|PLVFKHU=HLW�%HVRQGHUVHLQGUXFNVYROOVLQGGLH
DUFKlRORJLVFKHQ*UDEXQJVIXQGHHLQHUU|PLVFKHQ9LOOD�YRQGHUYHUVFKLHGHQH0DXHUQ�$UFKLWHNWXUWHLOH�0RVDLNHQ�
.DQlOHXQG:DUPOXIWKHL]XQJVDQODJHQHQWGHFNWZXUGHQ�=XVHKHQVLQGDXFK)XQGDPHQWHXQG0DXHUZHUNGHU
:HVWW�UPHGHVLPVSlWHQ���-DKUKXQGHUWXQWHU(U]ELVFKRI.RQUDG,,,�DXVJHEDXWHQURPDQLVFKHQ'RPHV�GHU
QDFKHLQHP%UDQG������DEJHWUDJHQZXUGH�
gIIQXQJV]HLWHQ�����
-XOL�$XJXVW�WlJOLFK����8KU�OHW]WHU(LQODVV�����8KU�
)�KUXQJHQQDFK9HUHLQEDUXQJ







��5HVLGHQz 


0LWWHODOWHUOLFKHU%LVFKRIVVLW]�HUKLHOW(QGHGHV���-K�VVHLQHKHXWLJH)RUPXQGSUlVHQWLHUWVLFKMHW]WDOV
SUlFKWLJH)U�KEDURFNDQODJH�=XEHVLFKWLJHQVLQGGLH5HVLGHQ]3UXQNUlXPH�GLHHKHPDOLJHQ
5HSUlVHQWDWLRQV�XQG:RKQJHPlFKHUGHU6DO]EXUJHU)�UVWHU]ELVFK|IH�VRZLHGLH5HVLGHQ]JDOHULHPLW
LKUHUJUR�DUWLJHQ6DPPOXQJHXURSlLVFKHU0DOHUGHV�������-K�V�*HJHQ�EHUGHU5HVLGHQ]EHILQGHWVLFK
GDVVRJHQDQQWH5HVLGHQ]�1HXJHElXGH�

'LH6DO]EXUJHU5HVLGHQ]�LP+HU]HQGHU6WDGWJHOHJHQ�LVWHLQZHLWOlXILJHU%DXNRPSOH[�GHUUXQG���
5lXPHXQGGUHLJUR�H,QQHQK|IHXPIDVVW�+LHUKLHOWHQGLH6DO]EXUJHU)�UVWHU]ELVFK|IH+RI�XQGYRQKLHU
DXVOHQNWHQVLHELVLQV���-K�GLH*HVFKLFNHGHV/DQGHV�-DKUKXQGHUWHKLQGXUFKEDXWHQGLH6DO]EXUJHU
)�UVWHU]ELVFK|IHDQLKUHP3DODVW�$PQDFKKDOWLJVWHQJHSUlJWZXUGHGLHVHV*HElXGH�LP=XJHVHLQHU
]DKOUHLFKHQ9HUlQGHUXQJHQ�YRQ)�UVWHU]ELVFKRI:ROI'LHWULFKYRQ5DLWHQDX������������
'LH5HVLGHQ]�VHLW-DKUKXQGHUWHQHLQH6WlWWHGHUI�UVWOLFKHQ5HSUlVHQWDWLRQ�KDWYRQGLHVHU)XQNWLRQQLFKWV
HLQJHE��W�$XFKGLHOHW]WHQ-DKU]HKQWHKDEHQJHNU|QWH+lXSWHU�6WDDWVFKHIVXQGEHGHXWHQGH
3HUV|QOLFKNHLWHQJHVHKHQ�.DLVHU)UDQ]-RVHIXQGVHLQH*DWWLQ(OLVDEHWKHPSILQJHQ����GHQ
IUDQ]|VLVFKHQ.DLVHU1DSROHRQ,,,�XQGGHVVHQ*DWWLQ(XJpQLH]XHLQHPPHKUWlJLJHQ6WDDWVEHVXFKLQ
GLHVHPHKHPDOLJHQ+RIGHU)�UVWHU]ELVFK|IH�
+HXWHLVWGLH5HVLGHQ]+HLPVWlWWHI�UUHSUlVHQWDWLYH(PSIlQJH�7DJXQJHQXQGLQWHUQDWLRQDOH.RQJUHVVH�
0DQEHWULWWGLH5HVLGHQ]YRP5HVLGHQ]SODW]DXVGXUFKHLQJUR�HV0DUPRUSRUWDO�GDVGLH:DSSHQGHU
)�UVWHU]ELVFK|IH:ROI'LHWULFK�3DULV/RGURQXQG)UDQ]$QWRQ+DUUDFKVWUlJW�'LHEUHLWH+DXSWWUHSSHI�KUW
KLQDXI]XP&DUDELQLHULVDDO�'LHVHU6DDOZXUGHXP����XQWHU:ROI'LHWULFKHUEDXWXQGKDWVHLQHQ1DPHQ
YRQGHU/HLEJDUGHGHV)�UVWHU]ELVFKRIHV�(UGLHQWHGLHVHUQLFKWQXUDOV$XIHQWKDOWVUDXPVRQGHUQIDQGDXFK
DOV7KHDWHU�XQG)HVWVDDO9HUZHQGXQJ�










3UXQNUlXPH
'LHDQVFKOLH�HQGHQ3UXQNUlXPHVLQGGLHHKHPDOLJHQI�UVWHU]ELVFK|IOLFKHQ5HSUlVHQWDWLRQVUlXPH�GLHXQWHU
-RKDQQ/XNDVYRQ+LOGHEUDQGW]X%HJLQQGHV���-DKUKXQGHUWVQHXDXVJHVWDOWHWZXUGHQ�'LH'HFNHQJHPlOGH
VWDPPHQYRQ-RKDQQ0LFKDHO5RWWPD\UXQG0DUWLQR$OWRPRQWH�
,QGHQ5LWWHUVDDOOXGHQGLH)�UVWHU]ELVFK|IHGHV|IWHUHQLKUH*lVWH]X.RQ]HUWDXII�KUXQJHQHLQ�$XFKGHUMXQJH
0R]DUWVSLHOWHUHJHOPl�LJLQGHU6DO]EXUJHU5HVLGHQ]�6HLQ9DWHUVWDQGGDPDOVDOV'RPNDSHOOPHLVWHUEHLP
(U]ELVFKRILQ'LHQVWHQ�$XFKKHXWHQRFKILQGHQLQGLHVHP6DDODXI*UXQGVHLQHUJXWHQ$NXVWLN.RQ]HUWHVWDWW�
.DLVHU)UDQ],�QDKPLQGLHVHP5DXPDP��0DL����GLH+XOGLJXQJGHU6DO]EXUJHU6WlQGHXQGGHUHQ7UHXHLG
HQWJHJHQ�'LHVZDUGHU%HJLQQGHU=XJHK|ULJNHLW6DO]EXUJV]XgVWHUUHLFK�6HLQHYLHUWH*DWWLQ�&DUROLQH$XJXVWH�
NDPDE����IDVWGUHL�LJ-DKUHODQJLP6RPPHUQDFK6DO]EXUJXQGORJLHUWHLQGHU5HVLGHQ]�6LHZDUDXFKHLQH
GHUJU|�WHQ)|UGHULQQHQGHVQDFKLKUEHQDQQWHQ6DO]EXUJHU0XVHXPV&DUROLQR$XJXVWHXP�KHXWH6DO]EXUJ
0XVHXP��

:HLWHUH6lOHVLQGGDV.RQIHUHQ]�RGHU5DWV]LPPHU�LQZHOFKHP0R]DUWLP$OWHUYRQVHFKV-DKUHQVHLQHUVWHV
+RINRQ]HUWDXII�KUWH�GLH$QWHFDPHUD�GHU$XGLHQ]VDDO�GHUSUXQNYROOVWH6DDOGHU5HVLGHQ]�0LWWHOSXQNWGHU
I�UVWHU]ELVFK|IOLFKHQ5HSUlVHQWDWLRQVUlXPHXQG$XVGUXFNYRQ0DFKWXQG*U|�HGHVJHLVWOLFKHQXQGZHOWOLFKHQ
)�UVWHQWXPVXQGVHLQHUDEVROXWLVWLVFKHQ6WDDWVI�KUXQJ�1LFKW]XYHUJHVVHQGDV$UEHLWV]LPPHU�GDV6FKUHLE�XQG
6FKDWXOOHQ]LPPHU�GDV6FKODI]LPPHU�GLH*DOHULH�*UXQGVWHLQI�UGLHKHXWLJH5HVLGHQ]JDOHULH��GHU7KURQVDDO�
GHU:HL�H6DDORGHU0DUNXV6LWWLNXV�6DDO�GDV*U�QH=LPPHUXQGGHU.DLVHUVDDO�XUVSU�QJOLFK.DLVHUVWXEH�PLW
3RUWUlWVGHU.|QLJHXQG.DLVHUDXVGHP+DXVH+DEVEXUJ�9RP.DLVHUVDDOI�KUWHLQGLUHNWHU9HUELQGXQJVJDQJLQ
GHQPlFKWLJHQVSlWJRWLVFKHQ&KRUGHU)UDQ]LVNDQHUNLUFKH�hEHUGLHVH*lQJHHUUHLFKWH:ROI'LHWULFKDXFK
VHLQHQJDQ]SULYDWHQ7HLOGHU5HVLGHQ]�LQZHOFKHPVHLQH/HEHQVJHIlKUWLQ6DORPH$OWPLWLKUHQ.LQGHUQZRKQWH�
(LQLJHPDUNDQWH7HLOHGHVI�UVWHU]ELVFK|IOLFKHQ3DODVWHVVLQGKHXWH7HLOGHU6DO]EXUJHU3DULV�/RGURQ�8QLYHUVLWlW�
,P1RUGHQEHILQGHWVLFKGHUVRJHQDQQWH7RVNDQD�7UDNW�KHXWH6LW]GHUMXULGLVFKHQ)DNXOWlWGHU8QLYHUVLWlW
6DO]EXUJ�%HLGHQ5HQRYLHUXQJVDUEHLWHQGHV7RVNDQD�7UDNWHVZXUGHQZHUWYROOH%DXWHLOHIUHLJHOHJWXQG
EHGHXWHQGHDUFKlRORJLVFKH)XQGHJHPDFKW�GLH:LVVHQVFKDIWOHUQZHUWYROOH(UNHQQWQLVVH�EHUGDV
PLWWHODOWHUOLFKH6DO]EXUJJHEHQ�
gIIQXQJV]HLWHQ�����
0LWWZRFK�0RQWDJ�����8KU�OHW]WHU(LQODVV��8KU�
-XOL�$XJXVW�WlJOLFK�����8KU�0LWWZRFKELV��8KU











5HVLGHQ]JDOHULH
'LH5HVLGHQ]JDOHULH6DO]EXUJ�
*HPlOGHVDPPOXQJGHV/DQGHV6DO]EXUJ�
SUlVHQWLHUW(XURSlLVFKH0DOHUHLGHV���ELV���
-DKUKXQGHUWV�
�'DVSUlFKWLJH$PELHQWHHQWVSULFKWGHP
KRFKNDUlWLJHQ%HVWDQGGHU6DO]EXUJHU
/DQGHVVDPPOXQJZLHDXFKGHPEDURFNHQ
:HVHQGHU6WDGWLQLGHDOHU:HLVH��
6DPPOXQJVVFKZHUSXQNWHELOGHQGLH
QLHGHUOlQGLVFKH0DOHUHLGHV���-DKUKXQGHUWV�
LWDOLHQLVFKH�IUDQ]|VLVFKHXQG|VWHUUHLFKLVFKH
%DURFNPDOHUHLGHV���XQG���-DKUKXQGHUWV
VRZLH|VWHUUHLFKLVFKH0DOHUHLGHV���
-DKUKXQGHUWV�
=XUZHFKVHOQGHQ6FKDXVDPPOXQJZHUGHQ
UHJHOPl�LJ6RQGHUDXVVWHOOXQJHQDQJHERWHQ�LQ
ZHOFKHQHVLPPHUZLHGHU]XHLQHUVSDQQHQGHQ
$XVHLQDQGHUVHW]XQJYRQKLVWRULVFKHUXQG
]HLWJHQ|VVLVFKHU.XQVWNRPPW�

gIIQXQJV]HLWHQ�����
0LWWZRFK�0RQWDJ�����8KU�OHW]WHU(LQODVV��8KU�
-XOL�$XJXVW�WlJOLFK�����8KU�0LWWZRFKELV��8KU








1��5HVLGHQzbruQQHQ 


'HU5HVLGHQ]EUXQQHQJLOWDOVVFK|QVWHU%UXQQHQGHU6WDGW6DO]EXUJXQGLVWHV:HUW�JHQDXHUEHWUDFKWHW]X
ZHUGHQ�YLHU0HHUHV�RGHU:DVVHUU|VVHUVFKHLQHQJHUDGH]XDXVHLQHP)HOVEHUJKHUYRU]XSUHVVHQ�$XI
GHP)HOVHQSRVLHUHQDWKOHWLVFKH0lQQHU�GLHHLQHIODFKH:DVVHUVFKDOHWUDJHQ�LQGHQHQGUHL'HOSKLQHHLQ
PXVFKHODUWLJJHZHOOWHV:DVVHUEHFNHQKDOWHQ�'LHVHVREHUVWH%HFNHQWUlJWHLQHQ7ULWRQ�GHU:DVVHU
VHQNUHFKWLQGLH/XIWVW|�W�
'HU%UXQQHQ�(QWKXVLDVW(U]ELVFKRI*XLGREDOG7KXQZDU$XIWUDJJHEHUGHV%UXQQHQV�GHUKHXWHDOVHLQHV
GHUEHGHXWHQGVWHQHXURSlLVFKHQ%DURFNGHQNPlOHUJLOW�$OV%LOGKDXHUZLUG7RPPDVRGL*DURQHYHUPXWHW�







 

.aIIHHSauVH LP &aIp GHr .RQGLWRrHL )�rVW 



1�� Salzburg 0uVHuP 


'DV6DO]EXUJ0XVHXPSUlVHQWLHUWVLFKLQGHUSUDFKWYROOUHVWDXULHUWHQ1HXHQ5HVLGHQ]DP0R]DUWSODW]PLWHLQHPY|OOLJ
QHXHQ.RQ]HSW�:HUWYROOH.XQVWREMHNWH�lVWKHWLVFKH3UlVHQWDWLRQ�LQWHUHVVDQWH,QKDOWHXQGPXOWLPHGLDOH,QVWDOODWLRQHQ
ELOGHQGDEHLHLQKDUPRQLVFKHV*DQ]HV�)�UGLHVHVJHOXQJHQH.RQ]HSWZXUGHGDV6DO]EXUJ0XVHXPPLWGHP
(XURSlLVFKHQ0XVHXPVSUHLV����XQGGHPgVWHUUHLFKLVFKHQ0XVHXPVSUHLV����DXVJH]HLFKQHW�

6DO]EXUJSHUV|QOLFK
1LFKWQXUGLH+HUUVFKHQGHQKDEHQ]XDOOHQ=HLWHQGDV/HEHQLQ6WDGWXQG/DQG6DO]EXUJJHSUlJW�'LH$XVVWHOOXQJHQLP
HUVWHQ2EHUJHVFKR�]HLJHQ/HEHQ�6FKDIIHQXQG:LUNXQJVNUHLVLQWHUHVVDQWHU6DO]EXUJHU)UDXHQXQG0lQQHUDXVGHQ
%HUHLFKHQ.XQVW�$UFKLWHNWXU�:LVVHQVFKDIW�/LWHUDWXU�0XVLN�)RWRJUDILH�+DQGZHUNXQG$UEHLWVZHOW�

0\WKRV6DO]EXUJ
'LH'DXHUDXVVWHOOXQJLP]ZHLWHQ2EHUJHVFKR�GHU1HXHQ5HVLGHQ]PLWLKUHQ3UXQNUlXPHQNRQ]HQWULHUWVLFKDXIGLH
(QWZLFNOXQJ6DO]EXUJVLQ*HVFKLFKWH�.XQVWXQG.XOWXUVHLW%HJLQQGHU1HX]HLW�'HULQKDOWOLFKH%RJHQVSDQQWVLFKYRQ
GHQDEVROXWLVWLVFKUHJLHUHQGHQ(U]ELVFK|IHQ�EHUGLH0DOHUGHU5RPDQWLNPLWLKUHQIDV]LQLHUHQGHQ*HPlOGHQGHU
6DO]EXUJHU:HOWODQGVFKDIWELVKLQ]X7KHPHQGHU*HJHQZDUW�
6FKDW]NDPPHU$UFKlRORJLHXQG0LWWHODOWHU�'LH6FKlW]HDXVGHQ6DPPOXQJHQ$UFKlRORJLHXQG0LWWHODOWHUZLH]XP
%HLVSLHOGLHNHOWLVFKH6FKQDEHONDQQH�GHU+HOPYRP3DVV/XHJRGHUGHUJRWLVFKH)O�JHODOWDUGHV0HLVWHUVGHU�9LUJR
LQWHU9LUJLQHV�ZHUGHQLP6SLHJHOVDDOLP��2EHUJHVFKR�SUlVHQWLHUW�
,QGHU3DQRUDPD3DVVDJH�GHPXQWHULUGLVFKHQhEHUJDQJ]ZLVFKHQ6DO]EXUJ0XVHXPXQG3DQRUDPD0XVHXP�VLQG
GLHDUFKlRORJLVFKHQ)XQGHGHU*UDEXQJHQLQGHU1HXHQ5HVLGHQ]DXVJHVWHOOW�GDUXQWHUHLQHEHPDOWHU|PLVFKH0DXHU�
'DU�EHUKLQDXVHUP|JOLFKHQ6WDGWPRGHOOH�]DKOUHLFKHNXQVWJHZHUEOLFKH2EMHNWHXQGKLVWRULVFKH'DWHQHLQH=HLWUHLVH
GXUFKGLH(QWZLFNOXQJ6DO]EXUJVYRQGHU5|PHU]HLWELV]XU*HJHQZDUW�
8QWHUGHP,QQHQKRIGHU1HXHQ5HVLGHQ]OLHJWGLH.XQVWKDOOH�HLQHPXOWLIXQNWLRQDOHUXQG���PðJUR�H�PLW
GXUFKJHKHQGHU/LFKWGHFNHDXVJHVWDWWHWH�]ZHLWHLOLJH+DOOH�LQGHUMlKUOLFKGUHLJUR�H6RQGHUDXVVWHOOXQJHQSUlVHQWLHUW
ZHUGHQ�

gIIQXQJV]HLWHQ�����'LHQVWDJ�6RQQWDJ����8KU���XQG�����������8KU�����������8KUOHW]WHU(LQODVV��0LQ�]XYRU�*HVFKORVVHQ������XQG������



1�� *lRFNHQVSLHl 

8QWHUGHP+HOPGHV7XUPHVDQGHU:HVWVHLWHGHU
1HXHQ5HVLGHQ]EHILQGHWVLFKGDV6DO]EXUJHU
*ORFNHQVSLHO�7lJOLFKXP��XP��XQGXP��8KU
HUNOLQJHQVHLQH0HORGLHQ�5HVWDXULHUXQJ
������������
'LH��*ORFNHQZXUGHQ����ELV����LQ
$QWZHUSHQJHJRVVHQ�'HU6DO]EXUJHU
%�FKVHQPDFKHU)UDQ]6XO]HUXQGGHU
*ORFNHQJLH�HU%HQHGLNW(LVHQEHUJHUVWHOOWHQ����
GHQ$QWULHEVPHFKDQLVPXVXQGGLH0HVVLQJZDO]H
KHU�LQGLHGHU+RIXKUPDFKHU-HUHPLDV6DXWHUGLH
]XP%HWULHEQRWZHQGLJHQ�����/|FKHUERKUWH�
6HLW����VSLHOWGDV*ORFNHQVSLHOLQ6DO]EXUJ�
'HU]HLWHWZD��0XVLNVW�FNH�YRQGHQHQ��
6W�FNH-RKDQQ0LFKDHO+D\GQ]XJHVFKULHEHQ
ZHUGHQ�'LH0XVLNVW�FNHYRQ9DWHUXQG6RKQ
0R]DUWVLQG%HDUEHLWXQJHQDXVGHP���
-DKUKXQGHUW�
����ZXUGHYRP8KUPDFKHU-RKDQQ%DSWLVW
)LVFKHUHLQ8KUZHUNHLQJHEDXW�GDVPLW+LOIHHLQHU
VSH]LHOOHQ9RUULFKWXQJGDV6SLHOZHUNDXVO|VHQ
NRQQWH�



1��3aQRraPa 0uVHuP 


+HUUOLFKH$XVVLFKWHQ�
%OLFNHQ6LHYRQGHU%HVXFKHUSODWWIRUPDXIGDVULHVLJH5XQGJHPlOGH���P8PIDQJ�GHUKLVWRULVFKHQ6WDGW
6DO]EXUJXQGLKUHP8PODQG�'DVHLQ]LJDUWLJH6WDGWSDQRUDPDYRQ-�0�6DWWOHU�����������LVW���PðJUR��
)HUQURKUHHUP|JOLFKHQ,KQHQGDV%HWUDFKWHQYRQ6HKHQVZ�UGLJNHLWHQXQGYLHOHU'HWDLOVDXVGHP$OOWDJGHU
%�UJHUYRU���-DKUHQ�

(LQHVSH]LHOOHQWZLFNHOWH,QVWDOODWLRQ]HLJW,KQHQHUVWDXQOLFKH9HUJOHLFKH]ZLVFKHQJHVWHUQXQGKHXWH�
%HZHJHQ6LHGLHDQLPLHUWHQ7RXFKVFUHHQVXQG6LHHUKDOWHQDOOHZLFKWLJHQ,QIRUPDWLRQHQ]XGHQHLQ]HOQHQ
6HKHQVZ�UGLJNHLWHQXQGPDUNDQWHQ6WDGWWHLOHQYRQ6DO]EXUJ�

=XVlW]OLFK]HLJWGDV0XVHXP*UR�JHPlOGH�VRJHQDQQWH.RVPRUDPHQ�YRQ+XEHUW6DWWOHU�'HUZHLW
JHUHLVWH0DOHUHUODXEWXQVXQJHZ|KQOLFKH%OLFNHDXI6WlGWHXQG/DQGVFKDIWHQGHV���-DKUKXQGHUWV�

gIIQXQJV]HLWHQ�����
7lJOLFK����8KU
OHW]WHU(LQODVV��0LQ�]XYRU�
-HGHQ��'RQQHUVWDJLP0RQDW$EHQGI�KUXQJXP�����8KU�QXU(LQWULWWVSUHLV�
*HVFKORVVHQ���0RQWDJLP2NWREHU������XQG������
�����������8KU������������8KU�����������8KU�




11�SW� 0LFKaHlLVNLrFKH 


'LH0LFKDHOVNLUFKHLVWGLHlOWHVWH3IDUUNLUFKHGHU6DO]EXUJHU%�UJHUVWDGW�=ZLVFKHQ
5HVLGHQ]XQGGHP:DDJSODW]VWHKWVLHDXIXUDOWHPJHVFKLFKWOLFKHP%RGHQ�%LV]XP���
-DKUKXQGHUWZDUGLH0LFKDHOVNLUFKH]XJOHLFK3IDO]NDSHOOHXQG3IDUUNLUFKHGHU%�UJHUVFKDIW
6DO]EXUJV�,QGLHVHU]ZHLIDFKHQ)XQNWLRQZDUVLHDXFKHLQH'RSSHONLUFKH�GHUREHUH7HLO
ZDUGHP.DLVHUXQGVHLQHP*HIROJHYRUEHKDOWHQXQGZXUGHYRP3DODLVDXVEHWUHWHQ�'HU
XQWHUH7HLOZDUYRP0DUNWSODW]DXV]XJlQJOLFKXQGI�UGLH%�UJHUEHVWLPPW�

%DXJHVFKLFKWH
'HU*U�QGXQJVEDXGHUNOHLQHQ5RNRNRNLUFKH6W�0LFKDHODP5HVLGHQ]SODW]HQWVWDQG
EHUHLWVYRUGHP-DKU����6HLWGHP+RFKPLWWHODOWHULVWVLHLP%HVLW]GHU(U]DEWHL6W�3HWHU�
GLHVWHWVGDUDXIEHGDFKWZDU�GLH.LUFKH]XHUKDOWHQ�6RZXUGHGDV*RWWHVKDXVQDFKGHQ
%UlQGHQLQGHQ-DKUHQ���XQG����UDVFKZLHGHUDXIJHEDXW�1DFKGHUhEHUWUDJXQJGHU
3IDUUUHFKWHDXIGLH/LHEIUDXHQNLUFKHYHUORUVLHMHGRFKLKUHIU�KHUHJHLVWOLFKH%HGHXWXQJ�

$UFKLWHNWXUXQG,QQHQUDXP
,QGHQ-DKUHQ����ELV����ZXUGHGLH0LFKDHOVNLUFKHXPJHVWDOWHW�QHXDXVJHVWDWWHWXQG
HUKLHOWHLQHQEDURFNHQ=ZLHEHOWXUP�,QGHU=ZLVFKHQ]HLWLVWGLH.LUFKHVRLQGLH
+lXVHUIOXFKWGHV5HVLGHQ]SODW]HVHLQJHEXQGHQ�GDVVYRQLKUHUlX�HUHQ(UVFKHLQXQJQXU
QRFKZHQLJ]XVHKHQLVW�
(LQHLQGUXFNVYROOHV%LOGGHV(U]HQJHOV0LFKDHO�GHU/X]LIHUEHVLHJW�VFKP�FNWGHQ
+DXSWDOWDU�'LH6HLWHQDOWlUH]LHUHQ%LOGHUYRQGHQEHLGHQ(U]HQJHOQ*DEULHOXQG5DSKDHO�
'DV$EVFKOXVVJLWWHUYRQ3KLOLSS+LQWHUVHHUDXVGHP-DKU����JHK|UW]XGHQVFK|QVWHQ
6FKPXFNVW�FNHQGHUEDURFNLVLHUWHQ6DQNW�0LFKDHOV�.LUFKH�

gIIQXQJV]HLWHQ�
7JO��������8KUXQG�����8KU
:lKUHQGGHV*RWWHVGLHQVWHVNHLQH%HVLFKWLJXQJVP|JOLFKNHLW�




1��*HRrg�TraNl�)RrVFKuQgV� uQG *HGHQNVWlWWH 


*HRUJ7UDNOLVW����DOV6RKQHLQHV(LVHQKlQGOHUVLQ6DO]EXUJJHERUHQ�,P$OWHUYRQ��
-DKUHQVWDUEHU]X%HJLQQGHV(UVWHQ:HOWNULHJHVLP*DUQLVRQVVSLWDOLQ.UDNDX�,QQXU
ZHQLJHQ-DKUHQKDWHUHLQO\ULVFKHV:HUNJHVFKDIIHQ�GDVLKPHLQHQEHVRQGHUHQ3ODW]LQ
GHUGHXWVFKVSUDFKLJHQ/\ULNGHV���-DKUKXQGHUWVJHVLFKHUWKDW�

%LV]XP���/HEHQVMDKUOHEWH*HRUJ7UDNOEHLVHLQHU)DPLOLHLQ6DO]EXUJ�$XFKVSlWHUNDP
HUI�UXQWHUVFKLHGOLFKODQJH$XIHQWKDOWHKLHUKHU]XU�FN�3UlJHQGH(UIDKUXQJHQGHV'LFKWHUV
VLQGGDKHUPLWgUWOLFKNHLWHQGLHVHU6WDGWYHUEXQGHQXQGKDEHQLKUHQ1LHGHUVFKODJLQVHLQHQ
*HGLFKWHQXQG3URVDWH[WHQJHIXQGHQ�(LQLJH*HGLFKWHQHQQHQgUWOLFKNHLWHQ6DO]EXUJVLP
7LWHO�DQGHUHZHUGHQLQLKUHU%LOGVSUDFKHYRQGHU$UFKLWHNWXUXQGGHU$WPRVSKlUHGHU6WDGW
PLWEHVWLPPW�6LHEHQ*HGLFKWWDIHOQDQ�7UDNO�2UWHQ�VLQGDOV+LQZHLVGDUDXIJHGDFKW�ZREHL
DOOHUGLQJV]XEHGHQNHQEOHLEW�GDVV7UDNODXFKGRUW�ZRHUYRQlX�HUHQ$QUHJXQJHQ
DXVJLQJ�LQVHLQHQ*HGLFKWHQVWHWVLQQHUHPHQVFKOLFKH=XVWlQGHJHVWDOWHWH�6HLQ
6FKXOIUHXQG(UKDUG%XVFKEHFNVDJWH�EHULKQ�GLFKWHQVHLVHLQH�LQQHUVWH$QJHOHJHQKHLW
XQGHLQVDPVWH9HUSIOLFKWXQJ�JHZHVHQ�'LH6WDGW6DO]EXUJHUKlOWLQ*HGLFKWHQGLHVHU$UW
HLQUlWVHOKDIWHV6SKLQ[�*HVLFKW�1HEHQ%LOGHUQ�GLHDXVGHU(PSIlQJOLFKNHLWI�U6FK|QKHLW�
6WLOOHXQG:lUPHHUZDFKVHQVLQG�]HLJHQDQGHUHGDV*HVS�UI�U9HUJlQJOLFKNHLWXQG
9HUIDOO�
7UDNOI�KOWHVLFKGHP/HEHQQLFKWJHZDFKVHQ�'DV9HUVDJHQLQGHU6FKXOH�GLH
YHUJHEOLFKHQEHUXIOLFKHQ$QOlXIHDOV$SRWKHNHUXQGVSlWHUGHUKlXILJH:HFKVHO]ZLVFKHQ
6DO]EXUJ�:LHQXQG,QQVEUXFNODVVHQLKQDOVHLQHQYRQ$QJVW�XQG6FKXOGJHI�KOHQ
YHUIROJWHQ0HQVFKHQHUVFKHLQHQ�GHVVHQ.UDIW]XU8PVHW]XQJLQSRHWLVFKH%LOGHU
VWDXQHQVZHUWLVW�$XVGHU%HVFKlIWLJXQJPLWGHU'LFKWXQJGHVIUDQ]|VLVFKHQ6\PEROLVPXV
XQGLQGHU$XVHLQDQGHUVHW]XQJPLW.XQVWWHQGHQ]HQGHU�:LHQHU0RGHUQH�HQWZLFNHOWHHU
HLQHXQYHUZHFKVHOEDUH%LOGVSUDFKH�GLHPLWWOHUZHLOHZHOWZHLW$QHUNHQQXQJJHIXQGHQKDW�
6HLQ:HUNLVWHQWZHGHUJDQ]RGHUWHLOZHLVHLQ��6SUDFKHQ�EHUVHW]W�

,P*HEXUWVKDXVGHV'LFKWHUVDP:DDJSODW]LQ6DO]EXUJLVWHLQH)RUVFKXQJV�XQG
*HGHQNVWlWWHHLQJHULFKWHW�GLHLP5DKPHQYRQ)�KUXQJHQ|IIHQWOLFK]XJlQJOLFKLVW�6LH
ELHWHWGHP%HVXFKHU+DQGVFKULIWHQXQGSHUV|QOLFKH'RNXPHQWHGHV'LFKWHUV�
*HJHQVWlQGHDXVGHUHKHPDOLJHQ:RKQXQJGHU)DPLOLH�6HNXQGlUOLWHUDWXUXQG]XU
(LQI�KUXQJHLQHQHXJHVWDOWHWH7RQELOGVFKDX�

gIIQXQJV]HLWHQ�����
0RQWDJ�)UHLWDJ�ZHUNWDJV����8KUXQGQDFKWHOHIRQLVFKHU9HUHLQEDUXQJ�QXUPLW)�KUXQJ�



0RzarW LVW allgHgHQZlrWLg LQ Salzburg� 



�� .aMHWaQHrNLrFKH 


,P-DKU����HUZDUE(U]ELVFKRI:ROI'LHWULFKHLQ6SLWDOVDPW.LUFKHLPKHXWLJHQ.DLYLHUWHO]XU(UULFKWXQJHLQHV
3ULHVWHUVHPLQDUV�'LHVHVVROOWHXQWHUGHU/HLWXQJGHV7KHDWLQHURUGHQV�.DMHWDQHU�VWHKHQ�GHU����YRP+HLOLJHQ
.DMHWDQXQG3LHWUR&DUDIIDJHJU�QGHWZRUGHQZDU�,P-DKU����ZXUGHGLHVHUQDFK6DO]EXUJJHKROW�XPKLHUHLQH
1LHGHUODVVXQJ]XJU�QGHQ�.XU]GDUDXIHQWVFKORVVPDQVLFK]XP%DXHLQHU.LUFKHVDPW.ORVWHUDQJHQDXGLHVHU6WHOOH
LP.DLYLHUWHO�


%DXJHVFKLFKWH
5DVFKZXUGHLQ*DVSDUH=XJDOOLHLQ%DXPHLVWHUXQGLQGHQ%U�GHUQ)UDQFHVFRXQG&DUO�$QWRQLR%UHQQRXQG$QWRQLR
&DUDEHOOLGLH6WXNNDWHXUHJHIXQGHQ�$OVGHU$XIWUDJJHEHU0D[*DQGROILP-DKU����YHUVWDUE�ZXUGHGHU%DXGHU
.DMHWDQHUNLUFKHMHGRFKHLQJHVWHOOW�(UVWXQWHU(U]ELVFKRI-RKDQQ(UQVWYRQ7KXQZXUGHGLH.LUFKH����IHUWLJJHVWHOOW
XQG����HLQJHZHLKW�����ZXUGHGLH6DO]EXUJHU1LHGHUODVVXQJGHV7KHDWHULQHU�2UGHQVDXIJHODVVHQXQGEHLQDKH
ZlUHDXFKGLH.DMHWDQHUNLUFKHYHUIDOOHQ�����ZXUGHQ.LUFKHXQG.ORVWHUGHP2UGHQGHU%DUPKHU]LJHQ%U�GHU
�EHUJHEHQ�GLHVLFKXPLKUH,QVWDQGVHW]XQJEHP�KWHQ�
:lKUHQGGHV=ZHLWHQ:HOWNULHJHVGLHQWHGHU%DXDOV/D]DUHWWXQGZXUGH����YRQ%RPEHQEHVFKlGLJWXQGGDQDFK
ZLHGHUKHUJHVWHOOW�


$UFKLWHNWXUXQG,QQHQUDXP
0LWGHU.DMHWDQHUNLUFKHKLHOWGDVLWDOLHQLVFKH%DURFN(LQ]XJLQ6DO]EXUJ�'LHEUHLWJHODJHUWH�SDODVWDUWLJJHJOLHGHUWH
)DVVDGHEHKDQGHOW.LUFKHXQG.ORVWHUDOVHLQKHLWOLFKHQ%DXNRPSOH[�6LHZLUGYRQHLQHUPlFKWLJHQTXHURYDOHQ.XSSHO
KLQWHUIDQJHQ�GLHGHQVDNUDOHQ&KDUDNWHUGHU$QODJHVLFKWEDUPDFKW�
'DV,QQHUHGHU.LUFKHZLUNWGXUFKGHQ6WXFNVHKUIHVWOLFK�YRUQHKPXQGNODU�'LHOLFKWVSHQGHQGH.XSSHOGRPLQLHUWGHQ
5DXP�LQLKUHPPlFKWLJHQ5XQG]HLJWHLQ)UHVNRGLH$XIQDKPHGHV+HLOLJHQ.DMHWDQLQGLHKLPPOLVFKH+HUUOLFKNHLW�
'DV$OWDUELOGDP+RFKDOWDUGHU.DMHWDQHUNLUFKH]HLJWGDV0DUW\ULXPGHV+HLOLJHQ0D[LPLOLDQ�hEHUGHU9RUKDOOHLQGLH
(PSRUHQEU�VWXQJHLQJHEDXW�EHILQGHWVLFKGLHlOWHVWHHUKDOWHQH2UJHOYRQ6DO]EXUJ�GLHXP����YRQ&KULVWRSK
(JHGDFKHUHUEDXWZXUGH�
(LQH%HVRQGHUKHLWGHU.DMHWDQHUNLUFKHVWHOOWGLH+HLOLJH6WLHJHGDU�GLH����DOV1DFKDKPXQJGHU6FDOD6DQWDLQ5RP
HUULFKWHWZXUGHXQGQXUDXI.QLHQHUNORPPHQZHUGHQGDUI�1RFKKHXWHHULQQHUWVLHDQGLHEDURFNHQ)RUPHQGHU
)U|PPLJNHLW�









�� .aSLWHlVFKZHPPH 


:HUGHQ:HJ]XU+RKHQ)HVWXQJ�]XU)HVWXQJVEDKQRGHU]XP)ULHGKRI6W�3HWHUQLPPW�GHU�EHUTXHUWGHQ
.DSLWHOSODW]�'HUZHLWOlXILJH3ODW]ZLUGYRP'RPLP6�GHQ�YRQ'RPSURSVWHLXQG(U]ELVFK|IOLFKHP3DODLV
LP2VWHQ�YRP1RYL]LDWWUDNWGHV6WLIW6W�3HWHULP:HVWHQXQGGHU0�KOHGHV'RPNDSLWHOVEHJUHQ]W�
)U�KHUEHIDQGVLFKDXIGHP.DSLWHOSODW]GDV'RPNORVWHU�KLHUXQGLQGHQ3DOlVWHQGHUDQVFKOLH�HQGHQ
*DVVHQUHVLGLHUWHELV]XU$XIO|VXQJGHV(U]VWLIWHVLP-DKU����GHUKRKH.OHUXV�'DV9LHUWHOGHU
'RPKHUUHQEHVWDQGDXVVWUHQJHQXQGKRKHLWVYROOHQ6WDGWUHVLGHQ]HQ�GLHVLFKDQ.DSLWHOJDVVH�.DLJDVVH
XQG&KLHPVHHJDVVHDQHLQDQGHUUHLKHQ�

.DSLWHOVFKZHPPH
(WZDVDEVHLWVDXIGHPJUR�HQ3ODW]YHUZHLVWGLH.DSLWHOVFKZHPPHDXIYHUJDQJHQH=HLWHQ�6FKRQLP
0LWWHODOWHUEHIDQGVLFKDXIGHP.DSLWHOSODW]HLQ�5RVVW�PSHO��GDPDOVQRFKLQGHU0LWWHGHV3ODW]HV�8QWHU
(U]ELVFKRI/HRSROG)UHLKHUUYRQ)LUPLDQZXUGH����GLHQHXH$QODJHQDFKHLQHP(QWZXUIYRQ)UDQ]$QWRQ
'DQUHLWHUHUULFKWHW�GHU(LQIOXVVU|PLVFKHU%UXQQHQDQODJHQLVWXQ�EHUVHKEDU�'HU=XJDQJI�UGLH3IHUGH
]XP:DVVHUEDVVLQI�KUWGLUHNWDXIGLH6NXOSWXUHQJUXSSHQ]X�6LHVWHOOWGHQ0HHUHVJRWW1HSWXQPLW'UHL]DFN
XQG.URQHDXIHLQHPZDVVHUVSHLHQGHQ0HHUHVURVVGDU�'LHVHEDURFN�EHZHJWH6NXOSWXUVWDPPWYRQ-RVHI
$QWRQ3IDIILQJHU�hEHUGHP6FKDXJHElOJILQGHWVLFKHLQ&KURQRJUDPPPLWGHP3UXQNZDSSHQYRQ
(U]ELVFKRI)LUPLDQ�






.DSLWHOSODW]KHXWH
'HU.DSLWHOSODW]LVWOHEHQGLJHV=HQWUXPLQPLWWHQGHU6DO]EXUJHU$OWVWDGW�KLHUZLUGPLW�EHUGLPHQVLRQDO
JUR�HQ)LJXUHQ6FKDFKJHVSLHOW�]DKOUHLFKH9HUNDXIVVWlQGHXQGGDV.XQVWZHUN�6SKDHUD�YRQ6WHSKDQ
%DONHQKROEHOHEHQGHQ3ODW]�












��(rzabWHL SW� 3HWHr� )rLHGKRI� .aWaNRPbHQ 



8P���NDPGHUIUlQNLVFKH0LVVLRQDU5XSHUWQDFK6DO]EXUJXQGJU�QGHWHDXIGHP%RGHQGHVHLQVWU|PLVFKHQ
-XYDYXPGLH.LUFKH6W�3HWHUXQGHLQ.ORVWHU�GHVVHQlOWHVWH0|QFKVJHPHLQVFKDIWDXIGHXWVFKHP%RGHQGXUFKGLH
-DKUKXQGHUWHELV]XU*HJHQZDUWXQXQWHUEURFKHQ%HVWDQGKDW�

%DXJHVFKLFKWH
8QWHUGHP$EWELVFKRI$UQR�HLQHP)UHXQG.DUOVGHV*UR�HQ�ZXUGH6DO]EXUJ]XP(U]ELVWXPHUKREHQ�,P0DL����
EUDQQWHQ.LUFKHXQG*HElXGH]XU*lQ]HDEXQGGHU$EW%DOGHULFKOLH�LQGHQ-DKUHQ����ELV����HLQHGUHLVFKLIILJH
URPDQLVFKH%DVLOLNDHUEDXHQ�.LUFKHXQG.ORVWHUEH]LUNZXUGHQLQGHQGDUDXIIROJHQGHQ-DKUHQPHKUIDFKYHUlQGHUW�
$OVHLQHVGHUlOWHVWHQJRWLVFKHQ%DXZHUNH6DO]EXUJVHQWVWDQG����GLH6W��9HLWV�.DSHOOH�'DVSUDFKWYROOHURPDQLVFKH
3RUWDOHQWVWDQGXP�����'LH8PJHVWDOWXQJLP6WLOGHV5RNRNRHUIROJWHLP���-DKUKXQGHUWXQWHUGHPU�KULJHQXQG
NXQVWVLQQLJHQ$EW%HGD6HHDXHU�,QGHUHUVWHQ+lOIWHGHV���-DKUKXQGHUWVJU�QGHWH(U]DEW3HWUXV.ORW]GDV&ROOHJLXP
%HQHGLFWLQXPPLW)DVVDGHQIUHVNHQYRQ$QWRQ)DLVWDXHU�

$UFKLWHNWXUXQG,QQHQUDXP
,P,QQHUHQGHU.LUFKH6W�3HWHULVWGLHURPDQLVFKH%DXIRUPQRFKGHXWOLFKHUNHQQEDU�'LHUHLFKH=DKOGHU$OWlUH]HLJW
GDV5RNRNRJHZDQGGHU.LUFKH�(LQLJHGHU$OWDUELOGHUZXUGHQYRQ0DUWLQ-RKDQQ6FKPLGW�DXFK�.UHPVHU�6FKPLGW�
JHQDQQW�HLQHPGHUEHU�KPWHVWHQ$QGDFKWV�XQG$OWDUELOGPDOHUGHV���-DKUKXQGHUWV�JHVFKDIIHQ�'LHEHLGHQULHVLJHQ
5HQDLVVDQFH�%URQ]HOHXFKWHUDXVGHP-DKU����VLQGHLQ*HVFKHQNGHV)�UVWHU]ELVFKRIV:ROI'LHWULFK�,QHLQHUGHU
.DSHOOHQGHVUHFKWHQ6HLWHQVFKLIIVEHILQGHWVLFKGDV*UDEGHQNPDOYRQ-RKDQQ0LFKDHO+D\GQ�HLQH0DUPRUSODWWH�GLH
DQ0R]DUWV6FKZHVWHU1DQQHUOHULQQHUQVROOXQGGDV*UDEPDOGHV)HOGREHUVWHQ+DQV:HUQHUYRQ5DLWHQDX�GHP9DWHU
:ROI'LHWULFKV�

'LH/DQJH*DOHULHGHU(U]DEWHL6W�3HWHU
���������HUULFKWHWHGLH$EWHL6W�3HWHUXQWHU$EW$PDQG3DFKOHU�DXI:XQVFKGHVGDPDOLJHQ(U]ELVFKRIV*XLGREDOG
*UDI7KXQ�GDV*HElXGHDXIGHU6�GVHLWHGHV'RPSODW]HV�'DV(LJHQWXPDQGHPQHXHQ%DXZXUGHJHWHLOW�'HU.HOOHU
XQGGDV+DXSWJHVFKR�JHK|UWHQGHP(U]ELVFKRI�GLHDQGHUHQ5lXPHGHU$EWHL�'DV+DXSWJHVFKR��LQGHP6LHMHW]W
VWHKHQ�ZXUGHGLH*HPlOGHJDOHULHGHV(U]ELVFKRIV�
'LHVHÄ/DQJH*DOHULHEH\+RI³HQWVSULFKWHLQHP%DXW\S�GHULP���-DKUKXQGHUWLQ,WDOLHQHQWZLFNHOWZXUGH�HLQODQJHU
.RUULGRUPLW)HQVWHUQDXIGHUHLQHQXQGHLQHUGXUFKJHKHQGHQ:DQGI�U*HPlOGHDXIGHUDQGHUHQ6HLWH�$OOH)HQVWHU
VLQGQDFK1RUGHQJHULFKWHW�GDPLWHLQJOHLFKPl�LJHV�DEHUQLFKWGLUHNWHV/LFKWDXIGLH%LOGHUIlOOW�'LH/DQJH*DOHULHLVW
HLQHUGHUIU�KHVWHQVROFKHQ%DXWHQQ|UGOLFKGHU$OSHQ�
'LH*HPlOGHVDPPOXQJGHU(U]ELVFK|IHXPIDVVWH:HUNHYRQ3HWHU3DXO5XEHQV�-RKDQQ+HLQULFK6FK|QIHOGXQG
DQGHUHQQDPKDIWHQ.�QVWOHUQ�1DFKGHP(QGHGHUHU]ELVFK|IOLFKHQ+HUUVFKDIW����ZXUGHVLHDXIJHO|VW�XQGHLQ
JUR�HU7HLOGHU%LOGHUJHODQJWHQDFK:LHQ�'HU5DXPVHOEVWZXUGH����GHU$EWHL6W�3HWHU]XJHVSURFKHQ�
9RQ����ELV����KDW6W�3HWHUGLH/DQJH*DOHULHDXIZlQGLJUHQRYLHUHQODVVHQ�hEHUGDV'RPPXVHXPLVWGLH*DOHULH
QXQDXFKGHUgIIHQWOLFKNHLW]XJlQJOLFKXQGHVZHUGHQGRUW��JUR�IRUPDWLJH�UHOLJL|VH*HPlOGHDXVHLJHQHQ
6DPPOXQJHQJH]HLJW�

'DV.ORVWHU6W�3HWHU
%HGHXWHQGH3HUV|QOLFKNHLWHQJHK|UWHQGHU0|QFKVJHPHLQVFKDIWYRQ6W�3HWHUDQXQGQRFKKHXWH]HXJHQHLQHUHLFKH
=DKOYRQ:HUNHQYRQGHU*HOHKUVDPNHLWXQGGHP(LIHUGHUPLWWHODOWHUOLFKHQ0|QFKH�(LQHI�UGLHGDPDOLJH=HLW
EDXWHFKQLVFKH0HLVWHUOHLVWXQJZXUGHGXUFKGLH(UULFKWXQJGHV$OPNDQDOV�I�UGHQHLQ6WROOHQGXUFKGHQ0|QFKVEHUJ
JHVFKODJHQZXUGH�YROOEUDFKW�9LHOHGHU0|QFKHZDUHQVHLWGHU*U�QGXQJGHU8QLYHUVLWlW����DOV/HKUHUWlWLJ�XQG
DXFK0XVLNXQG7KHDWHUZXUGHQLQ6W�3HWHUVWHWLJJHSIOHJW�
'HUGUHL]HKQMlKULJH0R]DUWNRPSRQLHUWH����I�UGHQVSlWHUHQ$EW+DJHQDXHUGLH�'RPLQLNXVPHVVH�XQGGLULJLHUWHLQ
GHU.LUFKHLP-DKUH����HLJHQKlQGLJVHLQHEHU�KPWH&�0ROO�0HVVH�-RKDQQ0LFKDHO+D\GQVFKULHE����I�U6W�
3HWHUGLH�5XSHUWXVPHVVH��

'HU)ULHGKRI6W�3HWHU
'HU)ULHGKRIYRQ6W�3HWHULVWPLWVHLQHUHLQ]LJDUWLJHQ8PJHEXQJHLQHUGHUVFK|QVWHQXQGlOWHVWHQ)ULHGK|IHGHU:HOW�
%HU�KPWH3HUV|QOLFKNHLWHQ�.�QVWOHU�*HOHKUWHXQG.DXIOHXWHIDQGHQKLHULKUHOHW]WH5XKHVWlWWH�6DQWLQR6RODUL
�$UFKLWHNWXQG%DXPHLVWHUGHV6DO]EXUJHU'RPV��1DQQHUO0R]DUW�6FKZHVWHU0R]DUWV��/RUHQ]+DJHQDXHU�)UHXQG
XQG+DXVKHUUGHU)DPLOLH0R]DUW��0LFKDHO+D\GQ�.RPSRQLVWXQGM�QJHUHU%UXGHUYRQ-RVHSK+D\GQ��3DXO+RIKDLPHU
�2UJDQLVWXQG.RPSRQLVW��6LJPXQG+DIIQHU�5DWVKHUUXQG%�UJHUPHLVWHU�)UHXQGGHU)DPLOLH0R]DUW��+DIIQHU
6HUHQDGH�XQG�+DIIQHU6\PSKRQLH�YRQ0R]DUW��5LFKDUG0D\U�2SHUQVlQJHU�HUVWHU�2FKVYRQ/HUFKHQDX�LP
�5RVHQNDYDOLHU�GHU6DO]EXUJHU)HVWVSLHOH��+DUU\&ROOLQV�OHW]WHU.RPPDQGDQWGHUDPHULNDQLVFKHQ
%HVDW]XQJVWUXSSHQ�OHEWHVSlWHULQ6DO]EXUJ�(KUHQE�UJHUGHU6WDGW��



'LH.DWDNRPEHQ
=XGHQ%HVRQGHUKHLWHQGHV3HWHUVIULHGKRIVJHK|UHQGLHLQGHQ0|QFKVEHUJJHKDXHQHQ
.DWDNRPEHQ�GLHJDQ]MlKULJEHVLFKWLJWZHUGHQN|QQHQ�:DKUVFKHLQOLFKVLQGVLH
IU�KFKULVWOLFKHQ8UVSUXQJV�(EHQIDOOVVHKHQVZHUWVLQGGLH*HUWUDXGHQ�XQG0D[LPXVNDSHOOH�

9HUDQVWDOWXQJHQLQ6W�3HWHU
'HU%DURFNVDDOLP6WLIWVNHOOHUYRQ6W�3HWHUXQGGHUURPDQLVFKH6DDOGLHQHQUHJHOPl�LJDOV
.XOLVVHI�U.RQ]HUWYHUDQVWDOWXQJHQZLHGDV�0R]DUW'LQQHU&RQFHUW�XQGGLH�0R]DUW
.ODYLHUVRQDWHQ��




















��0LFKaHl�+a\GQ�0uVHuP 


-RKDQQ0LFKDHO+D\GQ�*HVHOOVFKDIW
6HLWGHP-DKU����ZLGPHWVLFKGLH-RKDQQ0LFKDHO+D\GQ�*HVHOOVFKDIWGHU(UIRUVFKXQJGHU6DO]EXUJHU
0XVLNJHVFKLFKWH�'LH-RKDQQ0LFKDHO+D\GQ�*HVHOOVFKDIWSIOHJWLQVEHVRQGHUHGDV$QGHQNHQGHV
6DO]EXUJHU+D\GQ�
0LFKDHO+D\GQLVWLQGDVQHXH0XVHXP6W�3HWHU�:DOOLVWUDNW�'RP4XDUWLHU6DO]EXUJ��EHUVLHGHOW�
0XVHXP6W�3HWHULP'RP4XDUWLHU6DO]EXUJ
5HVLGHQ]SODW]��'RPSODW]�D

7lJOLFKDX�HU',������8KU������8KU_-XOL�$XJXVWWlJOLFK






)HVWuQgVbaKQ 







��� SWHIaQ =ZHLg &HQWrH 


)�QI]HKQ-DKUHODQJOHEWHGHU|VWHUUHLFKLVFKH6FKULIWVWHOOHU6WHIDQ=ZHLJLQ6DO]EXUJ�9RQ����ELV����
EHZRKQWHHUHLQNOHLQHV6FKO|VVFKHQDP.DSX]LQHUEHUJ�,Q6DO]EXUJVFKULHE=ZHLJHLQLJHVHLQHU
HUIROJUHLFKVWHQ%�FKHU�GLHKLVWRULVFKHQ0LQLDWXUHQ�6WHUQVWXQGHQGHU0HQVFKKHLW��GLHEHLGHQ(U]lKOElQGH
�$PRN�XQG�9HUZLUUXQJGHU*HI�KOH��GLH%LRJUDSKLHQ�EHU-RVHSK)RXFKpXQG0DULD$QWRLQHWWH�DXFK
(VVD\�%lQGHXQG7KHDWHUVW�FNHHQWVWDQGHQLQGHQ6DO]EXUJHU-DKUHQ�
9RQ6DO]EXUJDXVEHUHLVWH6WHIDQ=ZHLJ(XURSD�0LWYLHOHQ.�QVWOHUQXQG,QWHOOHNWXHOOHQDXV
XQWHUVFKLHGOLFKHQ/lQGHUQXQG.XOWXUNUHLVHQVFKORVVHU)UHXQGVFKDIW�=ZHLJUHJWHLQWHUQDWLRQDOH9HUODJV�
XQG=HLWVFKULIWHQSURMHNWHDQXQGYHUIDVVWHPLWVHLQHQ)UHXQGHQLQ'HXWVFKODQG�)UDQNUHLFK�,WDOLHQ�
(QJODQG�6SDQLHQXQG5XVVODQG3HWLWLRQHQ]XUHXURSlLVFKHQ9HUVWlQGLJXQJ�

=ZHLJV6DO]EXUJHU-DKUH
'DV�6WHIDQ=ZHLJ&HQWUH6DO]EXUJ�ZXUGHLP2NWREHU����JHPHLQVDPYRQGHU8QLYHUVLWlW�YRQ6WDGWXQG
/DQG6DO]EXUJJHJU�QGHW�,QGHQ5lXPHQGHU�(GPXQGVEXUJ��HLQHP*HElXGHDXVGHP���-DKUKXQGHUW�
ZHOFKHVDP0|QFKVEHUJ�EHUGHU)HOVHQUHLWVFKXOHJHOHJHQLVW�JLEWHVHLQH$XVVWHOOXQJ]XVHKHQ�GLH
/HEHQXQG:HUNGHV|VWHUUHLFKLVFKHQ6FKULIWVWHOOHUVGRNXPHQWLHUW�,PÄ(XURSDVDDO³ZHUGHQGDVJDQ]H-DKU
�EHU]DKOUHLFKH9HUDQVWDOWXQJHQ�/HVXQJHQ�9RUWUlJH�'LVNXVVLRQHQ�/LWHUDWXUZLVVHQVFKDIWOLFKH
.RQIHUHQ]HQ]XUHXURSlLVFKHQ/LWHUDWXU�XQG.XOWXUJHVFKLFKWH�]X)UDJHQYRQ:LVVHQVFKDIWXQG.XQVW
DEJHKDOWHQ�
'DV6WHIDQ=ZHLJ&HQWUHHUUHLFKHQ6LHYRP7RVFDQLQLKRI�EHUGLH&OHPHQV+RO]PHLVWHU�6WLHJHRGHUPLW
GHP/LIWLP=XJDQJ]XGHQ$OWVWDGWJDUDJHQ�
,QGLYLGXHOOYHUHLQEDUWH)�KUXQJHQ�EHU6WHIDQ=ZHLJXQGYRUDOOHP�EHUVHLQH6DO]EXUJHU-DKUHZHUGHQI�U
/LWHUDWXULQWHUHVVLHUWHDQJHERWHQ�9RUDOOHPI�U6FKXONODVVHQJLEWHV]DKOUHLFKH$NWLYLWlWHQ�

=HQWUXPI�U/LWHUDWXUXQG:LVVHQVFKDIW
1HXHZLVVHQVFKDIWOLFKH)RUVFKXQJHQ�EHU6WHIDQ=ZHLJXQGVHLQHNXOWXUKLVWRULVFKH(SRFKHZHUGHQKLHU
DQJHUHJW�'DV�6WHIDQ=ZHLJ&HQWUH6DO]EXUJ�LVWDQGDV*HUPDQLVWLN�,QVWLWXWGHU8QLYHUVLWlWDQJHJOLHGHUW�
HLQH%LEOLRWKHNLVWI�U6WXGLHUHQGHHLQJHULFKWHW�,KUHQ*UXQGVWRFNELOGHWGLH)RUVFKXQJVELEOLRWKHNGHV
UHQRPPLHUWHQHQJOLVFKHQ=ZHLJ�%LRJUDSKHQ'RQDOG$�3UDWHU�
'DV9HUDQVWDOWXQJVSURJUDPPGHV�6WHIDQ=ZHLJ&HQWUH6DO]EXUJ�ELHWHW9RUWUlJH�*HVSUlFKH�/HVXQJHQ
XQGZLVVHQVFKDIWOLFKH7DJXQJHQ]XUHXURSlLVFKHQ/LWHUDWXU�XQG.XOWXUJHVFKLFKWHDQ�)UDJHQYRQ
:LVVHQVFKDIW�.XQVWXQG-XGHQWXPVLQGGLH]HQWUDOHQ7KHPHQ�QDWLRQDOHXQGLQWHUQDWLRQDOH
ZLVVHQVFKDIWOLFKHXQGN�QVWOHULVFKH.RRSHUDWLRQHQZHUGHQYRP�6WHIDQ=ZHLJ&HQWUH6DO]EXUJ�LQV/HEHQ
JHUXIHQ�

%HQ�W]HUGHUZLVVHQVFKDIWOLFKHQ%LEOLRWKHNHUVXFKHQZLUXPVFKULIWOLFKH9RUDQPHOGXQJ�
,QGHQ5lXPHQGHU�(GPXQGVEXUJ��HLQHU9LOODDXVGHP���-DKUKXQGHUW�GLHDP0|QFKVEHUJ�EHUGHU
)HOVHQUHLWVFKXOHJHOHJHQLVW�JLEWHVHLQH$XVVWHOOXQJ]XVHKHQ�GLH/HEHQXQG:HUNGHV|VWHUUHLFKLVFKHQ
6FKULIWVWHOOHUVGRNXPHQWLHUW�,PÄ(XURSDVDDO³ZHUGHQGDVJDQ]H-DKU�EHU]DKOUHLFKH9HUDQVWDOWXQJHQ
�/HVXQJHQ�9RUWUlJH�'LVNXVVLRQHQ�/LWHUDWXUZLVVHQVFKDIWOLFKH.RQIHUHQ]HQX�D��DEJHKDOWHQ�

gIIQXQJV]HLWHQ�����
*DQ]MlKULJ�0RQWDJ�0LWWZRFK�'RQQHUVWDJ�)UHLWDJ������8KU�









Salzburg 3aQRraPa YRQ GHr +uPbRlGW�THrraVVH auV 







��� $uguVWLQHr %rlu� .lRVWHr 0�llQ 


6HLW����ZLUGLP$XJXVWLQHUEUlX.ORVWHU0�OOQGDV%LHUQDFKDOWHP�JXWJHK�WHWHP5H]HSWJHEUDXW�
7UDGLWLRQHOOXQGPLWYLHOKDQGZHUNOLFKHP*HVFKLFN�
%UDXPHLVWHU+DQVM|UJ+|SOLQJHULVWHLQ+�WHUYRQ-DKUKXQGHUWHDOWHQ*HKHLPQLVVHQUXQGXPV%LHUEUDXHQ�
(UDUEHLWHWPLW*HUlWVFKDIWHQ�GLH0XVHXPVFKDUDNWHUKDEHQ�9LHOHGDYRQVLQGQLFKWQXUXPZHOWVFKRQHQG�
VRQGHUQWUDJHQDXFK]XPW\SLVFKHQ$XJXVWLQHU�*HVFKPDFNEHL�
'DV%UlXVW�EOLVWgVWHUUHLFKVJU|�WH%LHUJDVWVWlWWHXQGPLWVHLQHPVFK|QHQ*DVWJDUWHQHLQ2UWGHU
%HJHJQXQJXQGGHU7UDGLWLRQ�'DV%LHUZLUGYRQ6FKDQNEXUVFKHQQRFKGLUHNWDXVGHP+RO]IDVVLQ
6WHLQNU�JHJH]DSIWXQGGD]XJLEWHVNXOLQDULVFKH6SH]LDOLWlWHQDXVGHPÄ6FKPDQNHUOJDQJ³�
6LW]SOlW]HSUR5DXP�������������������������
6LW]SOlW]H*DVWJDUWHQ�������5DXFKHUUlXPH
5ROOVWXKOJHHLJQHW�NLQGHUIUHXQGOLFK�NOHLQH6SLHOP|JOLFKNHLWHQLP*DUWHQ
*UXSSHQELV���3HUVRQHQXQGPHKU
3DUNSODW]�%XVSDUNSODW]

%LHUDXVGHUHLJHQHQ%UDXHUHL�YRP+RO]IDVVJH]DSIW�LP6WHLQNUXJDXVJHVFKHQNW�3DUNSODW]I�U*lVWH
JUDWLV
6FKPDQNHUOJDQJPLW�*DVWURQRPLHVWlQGHQ

0RQWDJ�)UHLWDJ�����8KU
ZDUPH.�FKHELV��8KU
6DPVWDJ�6RQQ�	)HLHUWDJH��������8KU
.�FKHELV��8KU
*HVFKORVVHQ����XQG�������������XQG����





,P 3LWWHrNHllHr LQ uQVHrHP +RWHl KabHQ ZLr zu $bHQG gHgHVVHQ� 


