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� +DOEHQUDLQHU�0DUNWEODWW 

 

à =HLOHQ�GHV�%�UJHUPHLVWHUV 

à *HPHLQGHUDWVEHVFKO�VVH 

à $X�HQGLHQVW 

à :DV�WXW�VLFK�LQ�GHU�*HPHLQGH" 

à -XJHQGLQQRYDWLRQVSUHLV 

à 3IOHJHGUHKVFKHLEH 

à 8QVHU�(XURSD—XQVHUH�*HPHLQGH 

à .LQGHU–�XQG�-XJHQGEHWHLOLJXQJV�
SURMHNW 

à *UDWXODWLRQHQ 

à .LQGHUJlUWHQ 

à 9RONVFKXOH�+DOEHQUDLQ� 

à (OWHUQYHUHLQ�+DOEHQUDLQ 

à )DFKVFKXOH�+DOEHQUDLQ 

à %DXEH]LUNVOHLWXQJ� 
6�GRVWVWHLHUPDUN 

à 6LQJNUHLV 

à (69�+DOEHQUDLQ 

à 6ORW&DU&OXE�+DOEHQUDLQ 

à gVWHUUHLFKLVFKHU�.DPPHUDG�
VFKDIWVEXQG 

à 6SRUWYHUHLQ�+DOEHQUDLQ 

à )HXHUZHKUHQ 

à %ODFNRXW 

à /HEHQVKLOIH 

à %LRVSKlUHQSDUN 

à ,QVHUDWH 

$XVJDEH�'H]HPEHU����� 

,PSUHVVXP� 
0HGLHQLQKDEHU��+HUDXVJHEHU�XQG�9HUOHJHU�� 
0DUNWJHPHLQGH�+DOEHQUDLQ 
5HGDNWLRQ�XQG�*HVWDOWXQJ��&HOLQH�6FKQHOO 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK�� 
%JP��,QJ��'LHWPDU�7VFKLJJHUO 
$XIODJH�����6W�FN 
$PWOLFKH�0LWWHLOXQJ��*HPHLQGHQDFKULFKWHQ�� 
$Q�HLQHQ�+DXVKDOW�� 
(UVFKHLQXQJVRUW�+DOEHQUDLQ�� 
9HUODJVSRVWDPW������%DG�5DGNHUVEXUJ 
+RPHSDJHDGUHVVH��KWWS���ZZZ�KDOEHQUDLQ�JY�DW� 
(-PDLO��FHOLQH�VFKQHOO#KDOEHQUDLQ�JY�DW 
,QWHUQHW-$XVJDEH�GLHVHU�=HLWXQJ�XQWHU�� 
KWWSV���ZZZ�KDOEHQUDLQ�JY�DW�%�UJHUVHUYLFH�
*HPHLQGHQDFKULFKWHQ 
 
+LQZHLV���%HLWUlJH��ZHOFKH�LQ�GHU�*HPHLQGH�
]HLWXQJ�YHU|IIHQWOLFKW�ZHUGHQ�VROOHQ��N|QQHQ�
MHGHU]HLW�EHL�GHU�0DUNWJHPHLQGH�+DOEHQUDLQ�
DEJHJHEHQ�ZHUGHQ�� 
5HGDNWLRQVVFKOXVV�I�U�GLH�$XVJDEH�0lU]������LVW�
)UHLWDJ��GHU������������ 



 

 

� +DOEHQUDLQHU�0DUNWEODWW 

:HLWHU�DXI�GHU�QlFKVWHQ�6HLWH�ĺ 

.XU]� 
JHIDVVW��� 

 
:LU� EUDXFKHQ� PHKU� *HGXOG�� *H�
GXOG��XP�LP�.DPSI�JHJHQ�GDV�9L�
UXV� EHVVHU� DXIJHVWHOOW� ]X� VHLQ��
%HVVHU�JHVWHOOW�GXUFK�HLQH�EHVVH�
UH� 'XUFKLPSIXQJVUDWH� LQ� GHU� %H�
Y|ONHUXQJ�� EHVVHU� JHVWHOOW� GXUFK�
GLH�(QWZLFNOXQJ� HLQHV� QHXHQ�0H�
GLNDPHQWHV�� *HGXOG� LVW� JHIUDJW� –�
DXFK� QDFK� GLHVHP� YLHUWHQ� /RFN�
GRZQ� XQG� ZDKUVFKHLQOLFK� DXFK�
QDFK� GHP� QlFKVWHQ�� 6HLW� ]ZHL�
-DKUHQ� OHLGHQ� ZLU� XQWHU� GHP�
&RURQDYLUXV� XQG� GHVVHQ� )ROJHQ��
REZRKO� HV� GHU� :LVVHQVFKDIW� JH�
OXQJHQ� LVW� LQ� 5HNRUG]HLW� HLQHQ�
,PSIVWRII�]X�HQWZLFNHOQ��$EVWDQGV�
UHJHOQ� XQG� 0XQG-� 1DVHQPDVNHQ�
VFK�W]HQ� DQGHUH� 0HQVFKHQ� YRU�
GHU� hEHUWUDJXQJ� GHU� .UDQNKHLW��
'DV�GLHV�QRWZHQGLJ�JHZRUGHQ�LVW��
LVW� I�U� YLHOH� IUXVWULHUHQG�� XQG�
PDFKW�YLHOH�YRQ�XQV�DXFK�Z�WHQG��
$OV�%�UJHUPHLVWHU�PHUNH�LFK�DEHU��
GDVV� DXV� GHU� :XW� DXI� GDV� 9LUXV�
]XQHKPHQG�:XW�DXIHLQDQGHU�HQW�
VWHKW�� ,PSIVNHSWLNHU� VLQG� Z�WHQG�
DXI� GLH� 5HJLHUXQJ�� ,PSIEHI�UZRU�
WHU� VLQG� Z�WHQG� DXI� ,PSIJHJQHU��
8QG� ZHQQ� ZLU� HLQHV� 7DJHV� GHQ�
.DPSI� JHJHQ� GDV� 9LUXV� HUIROJ�
UHLFK�EHHQGHQ��ZHUGHQ�ZLU�ZHLWHU�
KLQ� LQ� XQVHUHP�'RUI�� XQVHUHU�*H�
PHLQGH��XQVHUHU�+HLPDW�PLWHLQDQ�
GHU� DXVNRPPHQ� P�VVHQ�� 'DV�
VROOWHQ�ZLU�EHL�DOOHU�YHUVWlQGOLFKHQ�
*HUHL]WKHLW�QLFKW�YHUJHVVHQ�� 
,Q� GHU� *HPHLQGHYHUZDOWXQJ�� PLW�
GHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHL�
WHU��GHP�JHVDPWHQ�*HPHLQGHYRU�
VWDQG� XQG� *HPHLQGHUDW�� N|QQHQ�

ZLU� DP� -DKUHVHQGH� VWRO]� DXI� HLQ�
-DKU� YROOHU� HUIROJUHLFK� XPJHVHW]�
WHU� 3URMHNWH� XQG� 9HUDQVWDOWXQJHQ�
]XU�FNEOLFNHQ�� 
 
'LH�7ULQNZDVVHUOHLWXQJ�'RUQDX� LVW�
QXQ� SODQPl�LJ� LQ� %HWULHE�� $XFK�
PLW� GHQ� ,QYHVWLWLRQVVXPPHQ� VLQG�
ZLU� LP�3ODQ��$P�(QGH�GHV�7DJHV�
–� $VSKDOWLHUXQJ� HUIROJW� LP� )U�K�
MDKU� �����–�ZHUGHQ�ZLU� GLH�6XP�
PH� YRQ� ¼� ��������� -� I�U� GLHVHV�
3URMHNW�DXVJHJHEHQ�KDEHQ�� 
 
(EHQVR� SODQPl�LJ� LVW� GLH� 6WUD�
�HQVDQLHUXQJ� LQ� GHU� 2UWVFKDIW�
+�UWK� YROO]RJHQ� ZRUGHQ�� 'DPLW�
VLQG� 6FKODJO|FKHU�� VFKZHUH� 6HW�
]XQJHQ� LQ� GHU� 6WUD�H� XQG� 8Q�
HEHQKHLWHQ�� VRZLH� 5LVVH� XQG� /|�
FKHU� LQ� GLHVHP� 6WUHFNHQDEVFKQLWW�
QLFKW�PHKU�YRUKDQGHQ��3ODQPl�LJ�
DXFK� GLH� $XVJDEHQ� YRQ� JHVDPW���
¼����������-�I�U�GLHVHV�3URMHNW�� 
 
$XFK� EHL� GHU� 6DQLHUXQJ� GHV� *H�
PHLQGHZRKQKDXVHV� 1U�� ���� KD�
EHQ�ZLU�GDQN�HLQHU�JXWHQ�3ODQXQJ�
HLQH� Ä3XQNWODQGXQJ³� HU]LHOW�� 'LH�
$EUHFKQXQJ� HUJDE� HLQH� 6XPPH�
YRQ� ¼� ����������� -� ZLH� LP� $QERW�
HQWKDOWHQ��'LH�*DUDJHQVDQLHUXQJ��
GLH�6DQLHUXQJ�GHV�9RUSODW]HV� VR�
ZLH�GHU�3DUNSOlW]H�VRZLH�GLH�%DX�
�EHUZDFKXQJ� XQG� .RRUGLQDWLRQ�
VLQG�HEHQVR�SODQPl�LJ�YHUODXIHQ���
'LH� :RKQXQJHQ� LQ� XQVHUHP� *H�
PHLQGHZRKQKDXV� VLQG� QXQ� PLW�
HLQHP� /LIW� YRP� 9RUSODW]� DXV� HU�
UHLFKEDU�� (EHQVR� LVW� GLH�2UGLQDWL�
RQ�YRQ�'U��)U�KZLUWK�QXQ�EHVWHQV�
HUVFKORVVHQ��:LU� KRIIHQ�� GDVV� HL�
QH� 1DFKIROJHUHJHOXQJ� YRQ� 'U��
)U�KZLUWK� QXQ� OHLFKWHU� XPJHVHW]W�
ZHUGHQ�NDQQ��� 
 
$XFK� GDV�.LQGHU-� XQG� -XJHQGEH�
WHLOLJXQJVSURMHNW� ZDU� LQ� GLHVHP�
-DKU�HLQ�JUR�HU�(UIROJ��.LQGHU�XQG�
-XJHQGOLFKH� HQWGHFNHQ� GLH� *H�
PHLQGH�PLW� LKUHQ�9HUDQWZRUWXQJV�
WUlJHUQ�� 0LWDUEHLWHUQ� XQG� GLH� YHU�
VFKLHGHQHQ� NRPPXQDOHQ� 'LHQVW�
OHLVWXQJHQ� VRZLH� (LQULFKWXQJHQ�
XQG�9HUHLQHQ�� 
 

$XVEOLFN����� 

'LH�*HPHLQGHQ�KDEHQ�PDVVLY�PLW�
.RVWHQVWHLJHUXQJHQ� EHL� $UEHLWHQ�

LP� |IIHQWOLFKHQ� 6HNWRU� ]X� NlPS�
IHQ��'DV� LVW� HLQ�(UJHEQLV�DXV�GHU�
&RURQD� .ULVH� –� /LHIHUHQJSlVVH��
5RKVWRIIYHUI�JEDUNHLW�� )DFKDUEHL�
WHUPDQJHO�� �EHUYROOH� $XIWUDJVE��
FKHU� 
 
'DQNHQVZHUWHUZHLVH� ZXUGHQ� ZLU�
LQ� GLHVHU� KHUDXVIRUGHUQGHQ� =HLW�
�PDVVLYH� (UWUDJVDQWHLOVHLQEU�FKH��
.RVWHQVWHLJHUXQJHQ�� GXUFK� ILQDQ�
]LHOOH�0LWWHO�GHV�%XQGHV�XQG�/DQ�
GHV� 6WHLHUPDUN� XQWHUVW�W]W�� )�U�
GDV�NRPPHQGH�-DKU�VLHKW�GLH�/D�
JH� ZLHGHU� DQGHUV� DXV�� 'LH� =DK�
OXQJHQ� DQ� GHQ�6R]LDOKLOIHYHUEDQG�
HUOHEHQ�ZLHGHU� HLQH� NUlIWLJH� 6WHL�
JHUXQJ� YRQ� FD�� ��� � �� DXI� ¼�
��������-��:HQQ� VLFK� LQ� GHU� (OH�
PHQWDUSlGDJRJLN� GLH� gIIQXQJV�
]HLWHQ��PHKU�3OlW]H�I�U�XQWHU�'UHL�
MlKULJH�� NOHLQHUH� *UXSSHQJU|�HQ�
XQG� ZHLWHUH� 0D�QDKPHQ� HUJH�
EHQ�� P�VVHQ� ZLU� I�U� XQVHUH� JXW�
JHI�KUWHQ�.LQGHUJlUWHQ�LQ�GHU�*H�
PHLQGH�DXFK�PLW�VWHLJHQGHQ�.RV�
WHQ�UHFKQHQ�� 
 
.RQNUHW�VLQG�LP�-DKU������ZHLWHUH�
6WUD�HQVDQLHUXQJHQ� JHSODQW��
(EHQVR� ZROOHQ� ZLU� PLW� GHU� � 3OD�
QXQJ� GHU� 7ULQNZDVVHUOHLWXQJ� I�U�
GLH� 2UWVWHLOH� 2EHUSXUNOD� 'RUI� VR�
ZLH� *UDVFKLW]� EHJLQQHQ�� 'LH�
7ULQNZDVVHUOHLWXQJ� 8QWHUSXUNOD�
2UWVWHLO� 2VW� LVW� LQ� GHU� $XVVFKUHL�
EXQJVSKDVH�XQG�VROOWH�SODQPl�LJ�
PLW� GHP� %DX� YRU� GHP� )U�K�
MDKUVDQEDX� DXI� GHQ� bFNHUQ� EH�
JRQQHQ�ZHUGHQ��,Q�GHU�9RONVVFKX�
OH�+DOEHQUDLQ�JLEW�HV�LP�6FKXOMDKU�
���������� HLQHQ� NUlIWLJHQ� 6FK��
OHU]XZDFKV�� 6FKXOElQNH� XQG� ,�
3DGV� P�VVHQ� DQJHNDXIW� ZHUGHQ��
(EHQVR� ZLUG� GLH� 0LWWHOVFKXOH� LQ�
%DG� 5DGNHUVEXUJ� PLW� PRGHUQHQ�
HOHNWURQLVFKHQ�7DIHOQ� I�U�GHQ�8Q�
WHUULFKW�PLW�/DSWRSV�DXVJHVWDWWHW�� 
 

8PZHOW�–�.OLPD 

'LH� 7URFNHQSHULRGHQ� LP� /DXIH�
HLQHV� 9HJHWDWLRQVMDKUHV� ZHUGHQ�
LPPHU� OlQJHU�� 6RPLW� HUJLEW� VLFK�
HLQ� LPPHU� JHULQJHUHU� :DVVHU�
VWDQG� LQ� GHU�0XU� XQG� GDPLW� DXFK�
HLQ� VHKU�JHULQJHU�:DVVHUVWDQG� LQ�
XQVHUHP� OHW]WHQ� 6HLWHQDUP� GHU�
0XU� –� GHP� 0�KOEDFK� 0XUHFN�
5DGNHUVEXUJ��'LHVHU�OHW]WH 

$XVJDEH�'H]HPEHU����� 



 

 

� +DOEHQUDLQHU�0DUNWEODWW 

6HLWHQDUP�GHU�0XU�YHUVRUJW�XQVH�
UH�5HJLRQ���JHUDGH�LQ�7URFNHQ]HL�
WHQ� PLW� GHP� /HEHQVHOL[LHU� :DV�
VHU��7LHU-�XQG�3IODQ]HQZHOW��VRZLH�
XQVHU� *UXQGZDVVHUVHH� VLQG� LQ�
XQVHUHP�%LRVSKlUHQSDUN�DXI�GLH�
VHQ� :DVVHUODXI� DQJHZLHVHQ�� ,Q�
HLQHP� YRQ� GHU� (8� JHI|UGHUWHQ�
3URMHNW� KDEHQ�ZLU� GLH� $XVZLUNXQ�
JHQ�GHU�6RKOHLQWLHIXQJ�LP�%HUHLFK�
GHV� $XVOHLWEDXZHUNHV� GHV� 0�KO�
EDFKHV� DQ� GHU� 0XU� XQWHUVXFKW��
(UJHEQLV�� 2KQH� EDXOLFKH� 0D��
QDKPHQ� DQ� GHU� 0XU�� LVW� HLQH� VL�

FKHUH� 'RWDWLRQ� GHV� 0�KOEDFKHV��
EHL� 1LHGULJZDVVHUVWlQGHQ� LQ� GHU�
0XU� QLFKW� P|JOLFK�� 0LW� +LOIH� GHV�
(8� )|UGHU-3URJUDPPHV� ZXUGH�
HLQ� ZDVVHUUHFKWOLFKHV� (LQUHLFK�
SURMHNW�GLHVEH]�JOLFK�HUVWHOOW�� 
 
'DQNH� 
,FK�GDQNH�GHQ�EHKHU]WHQ�+DOEHQ�
UDLQHU,QQHQ� GLH� GDV� JDQ]H� -DKU�
�EHU� I�U� GLH� $OOJHPHLQKHLW� WlWLJ�
VLQG�� ,FK� GDQNH� GHQ� IOHL�LJHQ�
+lQGHQ��GLH�GHQ�:DQGHUZHJ�.���
VDXEHU� XQG� LQWHUHVVDQW� KDOWHQ��

GHQ� IOHL�LJHQ� +lQGHQ�� GLH� GHQ�
%OXPHQVFKPXFN�LP�2UW�EHL�.DSHO�
OHQ�XQG�3OlW]HQ� LQ�GHU�*HPHLQGH�
DP� %O�KHQ� HUKDOWHQ�� ,FK� GDQNH�
GHQ�)UHLZLOOLJHQ�LQ�GHQ�)HXHUZHK�
UHQ�� 9HUHLQHQ� XQG� *HPHLQVFKDI�
WHQ��6FKXOHQ� XQG� ,QVWLWXWLRQHQ� I�U�
LKUHQ�(LQVDW]�� 
,FK�Z�QVFKH�DOOHQ�IURKH�)HVWWDJH��
HLQHQ� VFK|QHQ� -DKUHVDXVNODQJ�
XQG� DOOHV� *XWH� I�U� ������ %OHLEHQ�
6LH�JHVXQG� 
 
%JP��'LHWPDU�7VFKLJJHUO� 

$XVJDEH�'H]HPEHU����� 

9RP�*HPHLQGHUDW�EHVFKORVVHQ�ZXUGH« 

LQ�VHLQHU�6LW]XQJ�YRP�����'H]HPEHU����� 
 

à %HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ��EHU�GLH�$XIOD�
JH�GHU����bQGHUXQJ�GHV�gUWOLFKHQ�(QWZLFNOXQJV�
NRQ]HSWHV�����LQNO��%HXUWHLOXQJ�GHU�8PZHOWUHOH�
YDQ]� 

à %HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ��EHU�GLH�$XIOD�
JH� GHU� )OlFKHQZLGPXQJVSODQlQGHUXQJ� ����� –�
39-$QODJHQ�+DOEHQUDLQ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� *H�
ZlKUXQJ�HLQHV�=XVFKXVVHV�I�U�GHQ�(QJOLVFKXQ�
WHUULFKW�I�U�GLH�9RONVVFKXOH�+DOEHQUDLQ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� $UW�
GHU� $XV]DKOXQJ� GLYHUVHU� )|UGHUXQJHQ� GHU�
0DUNWJHPHLQGH�+DOEHQUDLQ� 

à %HUDWXQJ� XQG�%HVFKOXVVIDVVXQJ��EHU�GLH�8Q�
WHUVW�W]XQJ� YRQ� /HKUOLQJHQ�� 6FK�OHU� XQG� 6WX�
GHQWHQ�EHLP�(UZHUE�HLQHV�7RS-7LFNHWV� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GHQ� $Q�
NDXI� HLQHV� QLFKW� SHUVRQDOLVLHUWHQ� .OLPDWLFNHW�
6WHLHUPDUN� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GHQ� $Q�
NDXI�YRQ�+XQGHEHXWHOVWDWLRQHQ�I�U�GDV�*HPHLQ�
GHJHELHW�YRQ�+DOEHQUDLQ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� *H�
ZlKUXQJ�HLQHU�9HUHLQVI|UGHUXQJ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� 9HU�
RUGQXQJ� GHU� .DQDODEJDEHQRUGQXQJ� GHU� 0DUNW�
JHPHLQGH�+DOEHQUDLQ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� 9HU�
RUGQXQJ� GHU� 0�OODEIXKURUGQXQJ� GHU� 0DUNWJH�
PHLQGH�+DOEHQUDLQ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� 9HU�
RUGQXQJ� GHU� :DVVHUJHE�KUHQRUGQXQJ� GHU�
0DUNWJHPHLQGH�+DOEHQUDLQ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� *H�
ZlKUXQJ� GHV� 8QWHUVW�W]XQJVEHLWUDJHV� I�U� GDV�
(.,=�5HJLRQ�%DG�5DGNHUVEXUJ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� *H�
ZlKUXQJ�HLQHU�8QWHUVW�W]XQJ�GHU�%HUJ-�XQG�1D�
WXUZDFKW�2UWVHLQVDW]VWHOOH�%DG�5DGNHUVEXUJ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� %H�
WUHXXQJVVWXQGHQYHUHLQEDUXQJ� 0RELOH� 'LHQVWH�

�����PLW�GHP�+LOIVZHUN�6WHLHUPDUN�*PE+� 
à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� %H�

WUHXXQJVVWXQGHQYHUHLQEDUXQJ� 0RELOH� 'LHQVWH�
�����PLW�GHU�9RONVKLOIH�6WHLHUPDUN��JHPHLQQ�W�
]LJH�%HWULHEV�*PE+� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GHQ� $Q�
NDXI� YRQ� 6FKXOP|EHO� I�U� GLH� 9RONVVFKXOH� +DO�
EHQUDLQ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GHQ� $Q�
NDXI�YRQ�L3DGV�I�U�GLH�9RONVVFKXOH�+DOEHQUDLQ͘ 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH�
9HUJDEH�GLYHUVHU�$UEHLWHQ�I�U�GLH�$XIVFKOLH�XQJ�
GHU�:RKQEDXJUXQGVW�FNH�Ä2EHUHU�%DKQZHJ³� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH�
9HUJDEH�GHU�0LHWZRKQXQJ�1U���� LP�:RKQKDXV�
+DOEHQUDLQ����� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH�
9HUJDEH�GHU�0LHWZRKQXQJ�1U���� LP�:RKQKDXV�
+DOEHQUDLQ����� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH�
9HUJDEH� GHU� )DVVDGHQUHLQLJXQJ� EHL� GHQ� 0LHW�
ZRKQKlXVHUQ�+DOEHQUDLQ�����XQG����� 

à %HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ��EHU�GLH�$XIO|�
VXQJ� GHU�0DUNWJHPHLQGH�+DOEHQUDLQ�2UWV-� XQG�
,QIUDVWUXNWXUHQWZLFNOXQJV�.*�]XP������������ 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GHQ� $E�
VFKOXVV� HLQHV� $EWUHWXQJVYHUWUDJHV� DQOlVVOLFK�
GHU� $XIO|VXQJ� GHU� 0DUNWJHPHLQGH� +DOEHQUDLQ�
2UWV-�XQG�,QIUDVWUXNWXUHQWZLFNOXQJV�.*� 

à %HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ��EHU�GLH�%LODQ]�
����� GHU� 0DUNWJHPHLQGH� 2UWV-� XQG� ,QIUDVWUXN�
WXUHQWZLFNOXQJV�.*� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GDV� %H�
UHLFKVEXGJHW������GHU�9RONVVFKXOH�+DOEHQUDLQ� 

à %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� �EHU� GLH� 9RU�
DQVFKOlJH� ����� GHU� IUHLZLOOLJHQ� )HXHUZHKUHQ�
GHU�0DUNWJHPHLQGH�+DOEHQUDLQ� 

à %HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ��EHU�GLH�8QWHU�
VFKUHLWXQJ� GHV� JHVHW]OLFKHQ� *UHQ]DEVWDQGHV�
EHL�HLQHP�%DXYRUKDEHQ�LQ�GHU�.*�'LHW]HQ� 

à sHUWUDXOLFK� -� XQWHU� $XVVFKOXVV� GHU� gIIHQWOLFK�
NHLW��3HUVRQDODQJHOHJHQKHLWHQ 



 

 

� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

$XVU�VWXQJ�DP�%DXKRI����������������������������� 
 
8P� GLH� 7UDQVSRUWDXIJDEHQ� DP� %DXKRI� YHUNHKUV-�
XQG�EHWULHEVVLFKHU�HUOHGLJHQ� ]X� N|QQHQ��ZXUGH� LP�
2NWREHU������HLQ�QHXHU�=ZHL-$FKV-.LSSHU�PLW�HLQHU�
1XW]ODVW�YRQ������NJ�DQJHVFKDIIW� 
 
'HU� .LSSHU� GHU� 0DUNH� 3�KULQJHU� HUVHW]W� GHQ� VHLW�
�����DXI�GHP�%DXKRI�JHQXW]WHQ�RUDQJHQ�0D]XKHOL-
.LSSHU� 
 
:LU�GDQNHQ�GHU�)LUPD�/7+�/DQGWHFKQLN�+�WWHU�DXV�
*QDV�I�U�GLH�]HLWQDKH�$ENOlUXQJ�VlPWOLFKHU�0RGDOL�
WlWHQ� 

(LQEOLFNH�LQ�GHQ�$X�HQGLHQVW�GHU�0DUNWJHPHLQGH�+DOEHQUDLQ 

:HLKQDFKWV- 
EHOHXFKWXQJ 

 

$XFK� KHXHU� ZLHGHU�� XQG�
XP� LQ� GHU� JHJHQZlUWLJ�
GXQNOHQ� =HLW� I�U� HUKHOOHQ�
GH� 0RPHQWH� ]X� VRUJHQ��
ZXUGHQ� GLH� &KULVWElXPH�
PLW� +LOIH� GHU� )LUPD� +RO]�
VFKOlJHUXQJ� .UDXWKDFNO��
DXIJHVWHOOW� XQG� PLW� %H�
OHXFKWXQJ�JHVFKP�FNW� 
 

(LQ�JUR�HV�'DQNHVFK|Q�I�U�GLH�%DXPVSHQGH� 
Þ 6SHQGHULQ�DXV�8QWHUSXUNOD 

Þ *ODV�1HXKROG� 

Þ 'L|]HVH�*UD]�6HFNDX 

:$1'(51�)h5�$//( 
 

=DKOUHLFKH� NOHLQH� XQG� JUR�H�
:DQGHUVOHXW� VWDUWHWHQ� DP� 1DWLR�
QDOIHLHUWDJ�� GHQ� ���2NWREHU� �����
YRP� 0DUNWJHPHLQGHDPW� +DOEHQ�
UDLQ� ]X� HLQHU�:DQGHUXQJ� DXI� XQ�
VHUHP�.���:DQGHUZHJ�� .UDIWJH�
GDQNW� KDEHQ� DOOH� XQVHUH�:DQGH�
UHU� DP� ZXQGHUVFK|QHQ� 6HSSO�
+RIHU�3ODW]�� ,Q�'LHW]HQ� WHLOWH�VLFK�
GLH�:DQGHUJUXSSH� 
'LH� :DQGHUHU� GHU� �NP� 6WUHFNH�
JHQRVVHQ� EHL� GHU� /DEHVWDGLRQ�
%lFNVWHIIO� XQG� GLH�:DQGHUHU� GHU�

��NP� 6WUHFNH� JHQRVVHQ� GLH� /D�
EHVWDGLRQ�-DJGK�WWH�.XPPHU� 

6R� QDFK� XQG� QDFK� WUDIHQ� DOOH�
:DQGHUHU� EHL� XQVHUHP� =LHO� GHU�

'RUIVFKHQNH� %LVFKRI-3|O]O� HLQ��
ZR�PDQ� DQVFKOLH�HQG� GHQ�:DQ�
GHUWDJ�JHP�WOLFK�DXVNOLQJHQ�OLH�� 



 

 

� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

(LQ�LGHDOHV�*HVFKHQN�I�U�MHGHQ�$QODVV� 
 
'HQ� +DOEHQUDLQHU� *XWVFKHLQ�
EHNRPPHQ� 6LH� LQ� XQVHUHP�
*HPHLQGHDPW�� 'HU� *XW�
VFKHLQ� VWlUNW� GLH� KHLPLVFKHQ�
%HWULHEH�� $UEHLWVSOlW]H� XQG�
GLH�.DXINUDIW�EOHLEW�LQ�GHU�5H�
JLRQ�� %HL� ZHOFKHQ� %HWULHEHQ�
6LH� GHQ� +DOEHQUDLQHU� *XW�
VFKHLQ� HLQO|VHQ� N|QQHQ� ILQ�
GHQ�6LH�DXI�XQVHUHU�+RPHSD�
JH�XQWHU�ZZ�KDOEHQUDLQ�JY�DW�
0HLQB+DOEHQUDLQ�
+DOEHQUDLQHUB*XWVFKHLQ 

'LH�6DQLHUXQJ� GHV� *HPHLQGH�
ZRKQKDXVHV�+DOEHQUDLQ����� LVW�
QXQ� DEJHVFKORVVHQ�� 'LH� 3DUN�
SODW]VLWXDWLRQ� ZXUGH� QHX� JHVWDO�
WHW�� VRZLH� HLQ� /LIW� HLQJHEDXW�� GD�
PLW� GLH� :RKQXQJHQ� EDUULHUHIUHL�
XQG�VRPLW�DXI�GHQ�DNWXHOOVWHQ�XQG�
QHXHVWHQ� 6WDQG� DGDSWLHUW� VLQG���

,P� =XJH� GHU� 6DQLHUXQJ� ZXUGHQ�
GLH� .DQDOVWUlQJH� HUQHXHUW�� XQG�
GLH�*DUDJHQ�VDQLHUW�XQG�PLW�QHX�
HQ� 7RUHQ� YHUVHKHQ�� 6ROOWHQ� 6LH�
,QWHUHVVH� DQ� HLQHU� *HPHLQGH�
ZRKQXQJ� KDEHQ� N|QQHQ�6LH� VLFK�
EHL�)UDX�6FKQHOO�XQWHU� 
FHOLQH�VFKQHOO#KDOEHQUDLQ�JY�DW�
RGHU� WHOHIRQLVFK� XQWHU�
�������������� PHOGHQ�� 'LH�
0DUNWJHPHLQGH� +DOEHQUDLQ�
P|FKWH� GHQ�*HZHUNHQ�� GHU� %DX�
DXIVLFKW�)LUPD�6DQGNRUQ�XQG�GHU�
+DXVYHUZDOWXQJ� 9HUZDOWXQJV�
WHDP� ���� GHU� )LUPD� g:*� DEHU�
YRU� DOOHP� DXFK� EHL� GHQ� %HZRK�
QHUQ� GHV� +DXVHV� EHGDQNHQ�� I�U�
GHQ� UHLEXQJVORVHQ� XQG� YHUOHW�
]XQJVIUHLHQ�$EODXI�GHU�XPIDVVHQ�
GHQ� WKHUPLVFKHQ� 6DQLHUXQJ� GHV�
+DXVHV�+DOEHQUDLQ����� 

%HWULHEVDXVIOXJ�GHU� 
0DUNWJHPHLQGH�+DOEHQUDLQ 

'HU� %HWULHEVDXVIOXJ� ILHO� YRULJHV�
-DKU�DXI�*UXQG�YRQ�&RURQD�OHLGHU�
DXV�� 'RFK� KHXHU� OLH�HQ� ZLU� XQV�
QLFKW� GDYRQ� DEKDOWHQ�� EHVFKORV�
VHQ�LQ�GHU�+HLPDW�]X�EOHLEHQ�XQG�
GHQ� ORNDOHQ� 6HKHQVZ�UGLJNHLWHQ�
ZLH� ]XP� %HLVSLHO� GHP� :DQGHU�
ZHJ�.���HLQHQ�%HVXFK�DE]XVWDW�
WHQ�� ,QVJHVDPW�ZDUHQ�HV����.LOR�
PHWHU� GLH� DXI� GHU� 6WUHFNH� YRP�
*HPHLQGHDPW�� �EHU� GHQ� .���
QDFK� 'LHW]HQ� ]X� %lFNVWHIIO�� ZLH�
GHU� DXI� GHP� .��� ]XU� -DJGK�WWH�
XQG� YRQ� GRUW� QDFK� HLQHU� NXU]HQ�
5DVW� ]XP� /LHEPDQQVHH� ZR� ZLU�
YRQ� ,ULV� /LHEPDQQ� HLQ� JXWHV�
6RIWHLV� VSHQGLHUW� EHNDPHQ�� 'D�
QDFK� HLQH� NOHLQH� 5XQGH� LQ� 5DG�
NHUVEXUJ� XQG� DOV� 6WlUNXQJ� YRU�
GHP� OHW]WHQ� 6W�FN� HLQ� WROOHV� (V�
VHQ�YRP�%UXQQHQVWDGO��'DV�OHW]WH�
:HJVW�FN� �EHU� 'RUQDX� ]XU� 'RUI�
VFKHQNH�3|O]O�]RJ�VLFK�HLQ�ZHQLJ��
$EHU�DOV�ZLU�GLH�2UWVWDIHO�YRQ�+DO�
EHQUDLQ� HQWGHFNWHQ� ILHO� GDV� *H�
KHQ� ZLHGHU� OHLFKWHU�� (LQ� 'DQNH�
VFK|Q�DQ�GHQ�*HPHLQGHYRUVWDQG�
I�U�GLH�hEHUQDKPH�9HUSIOHJXQJV�
NRVWHQ�� 
 
%DXSOlW]H�I�U�XQVHUH�=XNXQIW 

'LH� %DXSOlW]H� EHLP� 2EHUHQ�
%DKQZHJ� VLQG� QXQ� YROOVWlQGLJ�
DXIJHVFKORVVHQ� XQG� VWHKHQ� ]XP�
9HUNDXI� EHUHLW�� 6LH� ZDUWHQ� DXI�
MXQJH� )DPLOLHQ�� GLH� VLFK� LQ� GHU�
0DUNWJHPHLQGH�� PLW� HLQHU� WROOHQ�
9HUNHKUVDQELQGXQJ� GXUFK� GLH�
g%%�� HLQHP� .DXIKDXV�� HLQHP�

$OOJHPHLQPHGL]LQHU� XQG� HLQHU�
%lFNHUHL�� VRZLH�%DQN�� HLQ�/HEHQ�
DXIEDXHQ�ZROOHQ�� 
:HLWHUH� ,QIRUPDWLRQHQ� EHNRP�
PHQ�6LH�YRQ�)UDX�6FKQHOO�&HOLQH��
XQWHU� ����������� ':� ��� RGHU�
FHOLQH�VFKQHOO#KDOEHQUDLQ�JY�DW� 
 

%DXPSIODQ]XQJ�LP� 
*HPHLQGHJHELHW 

'HU� *HPHLQGHUDW� KDW� EHVFKORV�
VHQ��GDVV�HLQH�VWDUNH�$XIIRUVWXQJ�
LP� *HPHLQGHJHELHW� VWDWWILQGHQ�
VROO��'LHV�ZXUGH�YRQ�XQVHUHQ�$X�
�HQGLHQVWPLWDUEHLWHUQ�PLW�JUR�DU�
WLJHU� +LOIH� YRQ�
GHU� +RO]VFKOl�
JHUXQJ� .UDXW�
KDFNO�XQG�+HUUQ�
*HUDOG� 0DQGO�
�)D��0DQGO�� EH�
UHLWV�XPJHVHW]W�� 
 
0RELOH�*HVFKZLQGLJNHLWVPHVV�
JHUlWH�-�0HVVGDWHQDXVZHUWXQJ 
,Q�GHU�=HLW� YRP��������ELV��������
ZXUGH� GHU� 0DUNWJHPHLQGH� +DO�
EHQUDLQ�YRQ�GHU�$EWHLOXQJ����9HU�
NHKU�XQG�/DQGHVKRFKEDX�HLQ�*H�
VFKZLQGLJNHLWVPHVVJHUlW�]XU�9HU�
I�JXQJ� JHVWHOOW�� 'LHVHV� *HUlW�
VWDQG� DXI� �� YHUVFKLHGHQHQ� 3OlW�
]HQ� �*UXEHQVWUD�H�� 'LHW]HQ� XQG�
'RUIVWUD�H�23��� (QGH�1RYHPEHU�
EHNDPHQ�ZLU�GLH�$XVZHUWXQJ�GHU�
0HVVXQJHQ� XQG� N|QQHQ� ,KQHQ�
GDKHU� PLWWHLOHQ�� GDVV� GLH� 0DUNW�
JHPHLQGH�+DOEHQUDLQ�PLW�GHQ�*H�
VFKZLQGLJNHLWV�EHUVFKUHLWXQJHQ�
GHXWOLFK�817(5� GHP�|VWHUUHLFKL�
VFKHQ�'XUFKVFKQLWW�OLHJW�� 

:DV�WXW�VLFK�LQ�GHU�*HPHLQGH" 

&RS\ULJKW��0DUNWJHPHLQGH�+DOEHQUDLQ 



 

 

� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

3UHVVHDXVVHQGXQJ 
1DFKEHULFKW�]XU����0HVVH�I�U�

%LOGXQJ�	�%HUXI����� 
 
$P���� XQG� ���2NWREHU�JLQJ� GLH�
0HVVH�I�U�%LOGXQJ�XQG�%HUXI�LQ�
GHU� 6�GRVWVWHLHUPDUN� HUVWPDOV�
LQ� GHU� $UHQD� LQ� )HOGEDFK� �EHU�
GLH�%�KQH��hEHU����$XVVWHOOHQ�
GH� LQIRUPLHUWHQ� LQWHUHVVLHUWH�
-XJHQGOLFKH�� (OWHUQ� XQG� /HKU�
NUlIWH� �EHU� GDV� UHJLRQDOH� $XV�
ELOGXQJVDQJHERW� 

'LH�PLWWOHUZHLOH� ���0HVVH� I�U� %LO�
GXQJ�XQG�%HUXI�LQ�GHU�6�GRVWVWHL�
HUPDUN� IDQG� QDFK� GHU� 2QOLQH-
0HVVH������KHXHU�ZLHGHU�LQ�3Ul�
VHQ]�VWDWW��Ä0LW�GHU�$UHQD�DOV�QHX�
HQ� 9HUDQVWDOWXQJVRUW� KDEHQ� ZLU�
GLH�:HLFKHQ� I�U� GLH� 0HVVHQ� GHU�
QlFKVWHQ�-DKUH�JHVWHOOW��$XFK�GLH�
5�FNPHOGXQJHQ� GHU� $XVVWHOOHQ�
GHQ� XQG� GHU� %HVXFKHULQQHQ� XQG�
%HVXFKHU�ZDUHQ�GXUFKZHJV�SRVL�
WLY³� IUHXW� VLFK� GDV� 2UJDQLVDWLRQV�
WHDP�GHU�0HVVH�UXQG�XP�GDV�5H�
JLRQDOPDQDJHPHQW� 6�GRVWVWHLHU�
PDUN��6WHLULVFKHV�9XONDQODQG��GLH�
4XDOLIL]LHUXQJVDJHQWXU� VRZLH� GLH�
:LUWVFKDIWVNDPPHU� 5HJLRQDOVWHO�
OH�6�GRVWVWHLHUPDUN�� 
$XI� GHU� 0HVVH� ZDUWHWHQ� DQ� �EHU�
���6WlQGHQ�YRQ�%HWULHEHQ��6FKX�
OHQ� XQG� %HUDWXQJVRUJDQLVDWLRQHQ�
MHGH�0HQJH� ,QIRUPDWLRQ� DXV� HUV�
WHU� +DQG�� Q�W]OLFKH� 7LSSV� XQG�
7ULFNV� VRZLH�

9LHOHV� ]XP� *OHLFK-PDO-
$XVSURELHUHQ�� 6R� ZXUGHQ� ]�%��
6WULH]HO� JHIORFKWHQ�� %UHPVVFKHL�
EHQ�]XVDPPHQJHI�JW��.DNDRERK�
QHQ� DXI� LKUH� 4XDOLWlW� XQWHUVXFKW�
RGHU� +lXVHU� JHPDXHUW�� *HVSUl�
FKH� DXI� $XJHQK|KH� |IIQHWHQ� GD�
EHL� GLH� HLQH� RGHU� DQGHUH�7�U� ]XU�
:XQVFK-6FKXOH� RGHU� ]XP�
:XQVFK-/HKUEHWULHE�� hEHU� ����
6FK�OHULQQHQ�XQG�6FK�OHU� GHU� ����
���XQG����6FKXOVWXIHQ�QXW]WHQ�GDV�
0HVVHDQJHERW� DQ� GHQ� EHLGHQ�
9RUPLWWDJHQ�� ZlKUHQG� GHU� 'RQ�
QHUVWDJ� 1DFKPLWWDJ� ,QGLYLGXDOEH�
VXFKH�JHPHLQVDP�PLW� GHQ�(OWHUQ�
XQG� (U]LHKXQJVEHUHFKWLJWHQ� HU�
P|JOLFKWH��,QVJHVDPW�ORFNWH�GLH����
0HVVH�I�U�%LOGXQJ�XQG�%HUXI�UXQG�
������ %HVXFKHULQQHQ� XQG� %HVX�
FKHU� LQ� GLH� $UHQD� )HOGEDFK�� 'LH�
XPIDQJUHLFKHQ� &RYLG-
3UlYHQWLRQVPD�QDKPHQ� JDUDQ�
WLHUWHQ�HLQH�VLFKHUH�9HUDQVWDOWXQJ�
I�U�DOOH�� 
1HEHQ� GHP� ODXIHQGHQ� 0HVVHDQ�
JHERW� LQIRUPLHUWHQ� VLFK� LQWHUHV�
VLHUWH�0�WWHU�XQG�9lWHU�DP�HUVWHQ�
0HVVHWDJ� LQ� NRVWHQORVHQ�
Ä(OWHUQFDIpV³�� ZLH� VLH� LKUH� .LQGHU�
LQ�)UDJHQ�UXQG�XP�GLH�%HUXIVHQW�
VFKHLGXQJ� EHVWP|JOLFK� XQWHUVW�W�
]HQ�N|QQHQ��$P�$EHQG�JDE�1LFH�
VKRSV-*HVFKlIWVI�KUHU� 5RODQG�
)LQN� HLQHQ� ,PSXOV� ]XP� 7KHPD�
Ä$UEHLWVZHOWHQ� KHXWH� XQG� PRU�
JHQ³�� PLW� H[NOXVLYHQ� (LQEOLFNHQ��
ZLH�VHLQ�8QWHUQHKPHQ�DXI�9HUlQ�
GHUXQJHQ� LQ� GHU� $UEHLWVZHOW� UHD�
JLHUW�� 1HEHQ� GHP� 3XEOLNXP� YRU�
2UW�YHUIROJWHQ��EHU�����3HUVRQHQ�
GHQ�9RUWUDJ��EHU�GHQ�/LYHVWUHDP�
YRQ�]X�+DXVH�DXV� 
'LH�EHJOHLWHQGH�0HVVHEURVFK�UH�
GLHQW�GDV�JDQ]H�-DKU��EHU�DOV�
1DFKVFKODJHZHUN�UXQG�XP�%LO�
GXQJ�XQG�%HUXI�LQ�GHU�6�GRVWVWHL�
HUPDUN��1HEHQ�DOOHQ�$XVVWHOOHQ�

GHQ�VLQG�ZLHGHU�JHEDOOWH�,QIRV�
UXQG�XP�GLH�$XVELOGXQJVP|JOLFK�
NHLWHQ�GHU�5HJLRQ�I�U�]X�+DXVH�
RGHU�GHQ�8QWHUULFKW�HQWKDOWHQ��
$EHU�DXFK�RQOLQH�XQWHU�ZZZ�EER-
PHVVH�YXONDQODQG�DW�JLEW�HV�
JDQ]MlKULJ�(LQLJHV�]X�HQWGHFNHQ��
PHKU�DOV�YLHU]LJ�����-9LGHRV�JH�
EHQ�HLQHQ�5XQGXP-(LQEOLFN�LQ�GLH�
%HWULHEH��6FKXOHQ�XQG�%HUDWXQJV�
HLQULFKWXQJHQ�GHU�5HJLRQ�XQG�
DXIJH]HLFKQHWH�:HELQDUH�]X�UHOH�
YDQWHQ�%UDQFKHQ�XQG�$XVELO�
GXQJVZHJHQ�LQ�GHU�5HJLRQ�VWH�
KHQ�]HLW-�XQG�RUWVXQDEKlQJLJ�]XU�

9HUI�JXQJ�� 
(UP|JOLFKW�ZXUGH�GDV�)RUPDW�PLW�
8QWHUVW�W]XQJ�GHV�/DQGHV�6WHLHU�
PDUN��GHP�6WHLHUPlUNLVFKHQ�/DQ�
GHV-� XQG� 5HJLRQDOHQWZLFNOXQJV�
JHVHW]HV� VRZLH� GHU� $EWHLOXQJ� ��
I�U�%LOGXQJ�XQG�*HVHOOVFKDIW� 
 
=DKOHQ�	�)DNWHQ�]XU�0HVVH� 
,QVJHVDPW��������%HVXFKHU,QQHQ�
XQG�$XVVWHOOHU,QQHQ 
%HVXFKHU,QQHQ��FD������� 
$XVVWHOOHU,QQHQ��EHU����%HWULHEH��
6FKXOHQ��2UJDQLVDWLRQHQ 
/HKUEHWULHEH���� 
6FKXOHQ���� 
%HUDWXQJVRUJDQLVDWLRQHQ���� 
6FKXONODVVHQ���� 
6FK�OHU,QQHQ����� 
/HKUHU,QQHQ���� 
7HLOQHKPHU,QQHQ�(OWHUQFDIpV���� 
7HLOQHKPHU,QQHQ�9RUWUDJ������ 

&RS\ULJKW��5062� 
&RS\ULJKW��*XLGR�/LHQKDUGW� 



 

 

� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

6WHLULVFKHV� 9XONDQODQG� KDW� ]XP�
]ZHLWHQ� 0DO� GHQ� -XJHQGLQQRYD�
WLRQVSUHLV� YHUOLHKHQ�� hEHU� GHQ�
6RPPHU� KDWWHQ� MXQJH� 0HQVFKHQ�
DXV� GHU� 5HJLRQ� VRZLH� *HPHLQ�
GHQ�� 6FKXOHQ�� 9HUHLQH� XQG�
�-XJHQG-�2UJDQLVDWLRQHQ� ZLHGHU�
GLH� 0|JOLFKNHLW�� LQQRYDWLYH� XQG�
NUHDWLYH� ,GHHQ� XQG� 3URMHNWH� ]X�
HLQ]XUHLFKHQ�� %HL� GHU� 3UHLVYHUOHL�
KXQJ�DP�����6HSWHPEHU������ LP�
7UDXWHXP�LQ�7UDXWPDQQVGRUI�ZXU�
GHQ� DOOH� HLQJHUHLFKWHQ� 3URMHNWH�
SUlVHQWLHUW� XQG� GLH� HQJDJLHUWHQ�
$NWHXULQQHQ� XQG� $NWHXUH� PLW� WRO�
OHQ�3UHLVJHOGHUQ�SUlPLHUW�� 

$XFK� HLQ� 3UHLVWUlJHU� DXV� GHU�
0DUNWJHPHLQGH� +DOEHQUDLQ� ZDU�
PLW� GDEHL�� GDV� .LQGHU-� XQG� -X�
JHQGEHWHLOLJXQJVSURMHNW� GHU�
*HPHLQGH�� LQLWLLHUW� YRQ� *HPHLQ�
GHUDW� 7KRPDV� 6WDFKHU�� UlXPWH�
GHQ�VHQVDWLRQHOOHQ����3ODW]� LQ�GHU�
.DWHJRULH� Ä*HPHLQGHQ³� DE� XQG�
IUHXW� VLFK� GDPLW� �EHU� HLQ� WROOHV�
3UHLVJHOG�� 0LW� GHP� 3URMHNW�� GDV�
DXFK� YRQ� GHU� /DQGHQWZLFNOXQJ�
6WHLHUPDUN� EHJOHLWHW� ZLUG�� ZLOO�
PDQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQ�

GHU� *HPHLQGH� HLQH� 6WLPPH� JH�
EHQ��GLH�-XJHQGDQJHERWH�GHU�*H�
PHLQGH� YRU� GHQ� 9RUKDQJ� KROHQ�
XQG� HLQ� 0LWUHGHQ� LQ� NUHDWLYHU� $UW�
XQG�:HLVH�HUP|JOLFKHQ�� 

'LH�+DXSWJHZLQQHULQQHQ� 
.DWHJRULH�*HPHLQGHQ�� 
6WDGWJHPHLQGH�)HOGEDFK�� 
3URMHNW�Ä(51,�–�(51b+581*�B�

5(*,21$/�B�1$&++$/7,*�B�
,1129$7,9³ 
.DWHJRULH�-XJHQGOLFKH��  
/XNDV�&ZLNO�–�5HQDWXULHUXQJVSUR�
MHNW�(GHOVJUDEHQ� 
.DWHJRULH�2UJDQLVDWLRQHQ�  
+LOIVZHUN�6WHLHUPDUN�6WUHHWZRUN 
6�GRVWVWHLHUPDUN�–�3RGFDVW�
Ä-XJHQG:HOWHQ³� 
5HJLRQVYRUVLW]HQGHU� /$EJ�� gN5�
)UDQ]�)DUWHN�]XU� ,QLWLDWLYH�� Ä(V� LVW�
XQV� HLQ� JUR�HV� $QOLHJHQ�� GLHVH�
MXQJHQ� 3URMHNWH� XQG� ,GHHQ� YRU�
GHQ� 9RUKDQJ� ]X� KROHQ� XQG� GHU�
-XJHQGLQQRYDWLRQVSUHLV�ELHWHW�GD�
I�U� GLH� SHUIHNWH� %�KQH�� 0LW� GHU�
3UHLVYHUOHLKXQJ� LP� �--DKUHV-
5K\WKPXV� ZLUG� HLQH� QDFKKDOWLJH�
,QLWLDWLYH� I�U� GLH� -XJHQG� JHVFKDI�
IHQ��GLH�GLH�,QQRYDWLRQVNUDIW�XQVH�
UHU� JHVDPWHQ� 5HJLRQ� VLFKWEDU�
PDFKW� XQG� VWlUNW�³�7DPDUD�6FKR�
EHU��0$�YRP�5HJLRQDOHQ�-XJHQG�
PDQDJHPHQW�� Ä,FK� IUHXH� PLFK��
GDVV� ZLHGHU� VSDQQHQGH� 3URMHNWH�
XQG�,GHHQ�DP�3XOV�GHU�=HLW�HLQJH�
UHLFKW� ZXUGHQ� XQG� P|FKWH� GDKHU�
DOOHQ�(LQUHLFKHULQQHQ� HLQ�JUR�HV�
'$1.(� I�U� LKU� (QJDJHPHQW� XQG�
'XUFKKDOWHYHUP|JHQ� DXVVSUH�
FKHQ�³ &RS\ULJKW��)RWR�'H�0RQWH 

&RS\ULJKW��)RWR�'H�0RQWH 



 

 

� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

%H]LUNVYHUVDPPOXQJ�GHV�5RWHQ�.UHX]HV 
 

$P�����6HSWHPEHU������IDQG�LP�5RWKRI�LQ�+DOEHQ�
UDLQ� GLH� %H]LUNVYHUVDPPOXQJ� GHV� 5RWHQ� .UHX]HV�
GHU�%H]LUNVVWHOOH�%DG�5DGNHUVEXUJ�VWDWW� 
%�UJHUPHLVWHU� 'LHWPDU� 7VFKLJJHUO� PLW� IUHLZLOOLJHQ�
+HOIHUQ�YRQ�8QWHUSXUNOD� 

&RS\ULJKW��0D[LPLOLDQ�0RGHU� 

9ROOPRQGZDQGHUXQJ�� 
 

6HSWHPEHU������ 
 
$XVJDQJVSXQNW�
XQG�$EVFKOXVV�
EHLP� 
*HQXVVKLUVFK�LQ�
'RQQHUVGRUI 

 
2NWREHU����� 

 
$XVJDQJVSXQNW�

XQG�$EVFKOXVV�EHL�
GHU�'RUIVFKHQNH�

3|O]O�LQ�+DOEHQUDLQ 
 

&RS\ULJKW���0D[LPLOLDQ�0RGHU� 

5DGVSRUWFOXE�+DOEHQUDLQ 
'HU�5DGVSRUWFOXE�+DOEHQUDLQ �PLW�QHX�
HQ�5DGVSRUWGUHVVHQ��JHVSRQVHUW�WHLO�
ZHLVH�YRQ�GHU�5DLND�+DOEHQUDLQ�XQG�
GHP�0RGHNDXIKDXV�:DOOQHU� 

'HU�2EPDQQ 
-RKDQQ�(GHOVEUXQQHU 

&RS\ULJKW��0D[LPLOLDQ�0RGHU� 

9ROOPRQGZDQGHUXQJHQ�+DOEHQUDLQ����� 
 

0LWWZRFK�����������������8KU�'RUIVFKHQNH�3|O]O 
'RQQHUVWDJ��������������8KU�%lFNVWHIIO� 
6DPVWDJ��������������8KU�%XVFKHQVFKDQN�:HL� 
'RQQHUVWDJ��������������8KU�*DVWKRI�:DJQHU 
'LHQVWDJ�������������8KU�5DGKRWHO�6FKLVFKHN 
0LWWZRFK��������������8KU�*DVWKDXV�6DOEHU 
'RQQHUVWDJ��������������8KU�0XUDXHQVW�EHUO 
'RQQHUVWDJ��������������8KU�0DLHUKRIHU�'UDXFKHQ 
6RQQWDJ��������������8KU�%XVFKHQVFKDQN�:HL� 
6DPVWDJ��������������8KU�'RUIVFKHQNH�3|O]O 
0LWWZRFK��������������8KU�*HQXVV+LUVFK 
)UHLWDJ��������������8KU�0XUDXHQVW�EHUO� 
  ��������$GYHQWIHLHU�EHL�GHU�-DJGK�WWH 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

(XURSD�IlQJW�LQ�GHU� 
*HPHLQGH�DQ 

 
'LH� (8� EHILQGHW� VLFK� QLFKW� LQ�
%U�VVHO� RGHU�6WUD�EXUJ�� VRQGHUQ�
GRUW��ZR�GLH�0HQVFKHQ�OHEHQ�XQG�
DUEHLWHQ��$XV�GLHVHP�*UXQG�ZXU�
GH� YRU� -DKUHQ� GLH� ,QLWLDWLYH�
Ä(XURSD� IlQJW� LQ� GHU� *HPHLQGH�
DQ³� LQV� /HEHQ� JHUXIHQ�� (8-
*HPHLQGHUlWH� VLQG� GLH� HUVWHQ�
$QVSUHFKSDUWQHULQQHQ� XQG� $Q�
VSUHFKSDUWQHU I�U�)UDJHQ�XQG�$Q�
OLHJHQ�]XU�(8�DXI� ORNDOHU�XQG�UH�
JLRQDOHU�(EHQH�� 
 
$OV�(8-*HPHLQGHUDW�XQVHUHU�*H�
PHLQGH� LVW� HV� PHLQ� $QOLHJHQ�
,KQHQ� LQ� UHJHOPl�LJHQ� $EVWlQ�
GHQ�DNWXHOOH�7KHPHQ�GHU�(XURSl�
LVFKHQ� 8QLRQ� XQG� (XURSD� QlKHU�
]X�EULQJHQ� 
 
'LHVH� $XVJDEH� VROO� GD]X� GLHQHQ�
GLH� .RQIHUHQ]� ]XU� =XNXQIW� (XUR�
SDV�YRU]XVWHOOHQ� 
'LH�.RQIHUHQ]� ]XU� =XNXQIW� (XUR�
SDV�LVW�HLQH�HLQ]LJDUWLJH�*HOHJHQ�
KHLW� I�U� GLH� HXURSlLVFKHQ� %�UJH�
ULQQHQ�XQG�%�UJHU��GLH�+HUDXVIRU�
GHUXQJHQ� XQG� 3ULRULWlWHQ� (XUR�
SDV� ]X� HU|UWHUQ�� 'LH� .RQIHUHQ]�
ZLUG� YRUDXVVLFKWOLFK� ELV� ]XP�

)U�KMDKU� ����� 6FKOXVVIROJHUXQ�
JHQ�PLW� /HLWOLQLHQ� I�U� GLH� =XNXQIW�
(XURSDV�HUDUEHLWHQ�� 
 
:DV� VLQG� GLH� %HVWDQGWHLOH� GHU�
.RQIHUHQ]" 
$XI� GLJLWDOHQ� 3ODWWIRUPHQ� N|QQHQ�
%�UJHULQQHQ� XQG� %�UJHU� LKUH�
,GHHQ� DXVWDXVFKHQ� XQG� 2QOLQH-
%HLWUlJH� ]X� 7KHPHQ� ZLH� .OLPD�
ZDQGHO�XQG�8PZHOW��'HPRNUDWLH��
%LOGXQJ�� .XOWXU�� -XJHQG� XQG�
6SRUW�� :LUWVFKDIW�� *HVXQGKHLW�
XQG� ZHLWHUHQ� ,QWHUHVVHQVJHELH�
WHQ� HLQUHLFKHQ�� 'LHVH� %HLWUlJH�
ZHUGHQ� JHVDPPHOW� XQG� LQ� )ROJH�
EHL� GH]HQWUDOHQ� 9HUDQVWDOWXQJHQ�
XQG� (XURSlLVFKHQ� %�UJHUIRUHQ�
�UHJLRQDO�� QDWLRQDO�� YLUWXHOO�� DEHU�
DXFK�SUlVHQW��GLVNXWLHUW�� ,Q�)ROJH�
VWHOOHQ�3OHQDUYHUVDPPOXQJHQ�GHU�
.RQIHUHQ]�VLFKHU��GDVV�GLH�(PS�
IHKOXQJHQ�GHU�QDWLRQDOHQ�XQG�HX�
URSlLVFKHQ� %�UJHUIRUHQ� QDFK�
7KHPHQ� JHRUGQHW� HU|UWHUW� ZHU�
GHQ�� PLW� RIIHQHP� (UJHEQLV� XQG�
RKQH� GDVV� GHU� *HJHQVWDQG� DXI�
YRUDE� EHVWLPPWH� 3ROLWLNEHUHLFKH�
EHVFKUlQNW� ZLUG�� 'HU� $XVVFKXVV�
GHU� 5HJLRQHQ�� GHU� :LUWVFKDIWV-�
XQG�6R]LDODXVVFKXVV��GLH�6R]LDO�
SDUWQHU� XQG� GLH� =LYLOJHVHOOVFKDIW�
ZHUGHQ�HEHQIDOOV�YHUWUHWHQ�VHLQ� 

:HU�OHLWHW�GLH�.RQIHUHQ]" 
'LH�.RQIHUHQ]� LVW�GHQ�GUHL�2UJD�
QHQ� XQWHUVWHOOW�� GLH� GXUFK� GHQ�
3UlVLGHQWHQ� GHV� (XURSlLVFKHQ�
3DUODPHQWV��GHQ�3UlVLGHQWHQ�GHV�
5DWHV� XQG� GLH� 3UlVLGHQWLQ� GHU�
(XURSlLVFKHQ� .RPPLVVLRQ� LQ� LK�
UHU�(LJHQVFKDIW�DOV JHPHLQVDPHU�
9RUVLW]� YHUWUHWHQ� ZHUGHQ�� ,Q� GHU�
$UEHLW� ZLUG� GHU� 9RUVLW]� GXUFK� HL�
QHQ� ([HNXWLYDXVVFKXVV� XQWHU�
VW�W]W�� 
'LH�.RQIHUHQ]� ]XU� =XNXQIW� (XUR�
SDV� KlQJW� YRQ� ,KQHQ� XQG� ,KUHU�
%HWHLOLJXQJ� DXI� GLHVHU� 3ODWWIRUP�
DE�� 'LH� =XNXQIW� OLHJW� LQ� ,KUHU�
+DQG� 
5HGHQ�6LH�PLW� 
:HLWHUH�'HWDLOV�ILQGHQ�6LH�XQWHU� 
IXWXUHX�HXURSD�HX� 
 

7KRPDV�6WDFKHU�� 
(8-*HPHLQGHUDW� 

$P�����1RYHPEHU������ZXU�
GH� GXUFK� GLH� *HQHUDOYHU�
VDPPOXQJ�GHU�9HUHLQWHQ�1D�
WLRQHQ� GLH� .RQYHQWLRQ� �EHU�
GLH�5HFKWH�GHU�.LQGHU�YHUDE�
VFKLHGHW�� 
 
'DUXP�ZLUG� DXFK� MlKUOLFK� DP�����
1RYHPEHU� GHU� 7DJ� GHU� .LQGHU�
UHFKWH�EHJDQJHQ�� 
 
:DV�VLQG�HLJHQWOLFK�GLH�.LQGHU�
UHFKWH� 
Þ 5HFKW�DXI�IUHLH�0HLQXQJVlX�

�HUXQJ�	�%HWHLOLJXQJ 
Þ 5HFKW�DXI�*HVXQGKHLW 
Þ 5HFKW�DXI�HOWHUOLFKH�)�UVRUJH 
Þ 5HFKW�DXI�JHZDOWIUHLH�(U]LH�

KXQJ 
Þ 5HFKW�DXI�EHVRQGHUH�)�UVRU�

JH�	�)|UGHUXQJ�EHL�%HKLQGH�
UXQJ 

Þ 5HFKW�DXI�6SLHO�	�)UHL]HLW 
Þ 5HFKW�DXI�*OHLFKKHLW 
Þ 5HFKW�DXI�%LOGXQJ� 

Þ 5HFKW�DXI�6FKXW]�LP�.ULHJ�	�
DXI�GHU�)OXFKW 

Þ 5HFKW�DXI�6FKXW]�YRU�ZLUW�
VFKDIWOLFKHU�	�VH[XHOOHU�$XV�
EHXWXQJ 

,Q�GHU�0DUNWJHPHLQGH�+DOEHQUDLQ�
ZXUGH� LP� -DKU� ����� HLQ� .LQGHU-�
XQG� -XJHQGEHWHLOLJXQJVSURMHNW�
GXUFKJHI�KUW�� 
)�U�GLH�.LQGHU�GHV�.LQGHUJDUWHQV�
XQG�GHQ�6FK�OHULQQHQ�XQG�6FK��
OHUQ� GHU� 9RONVFKXOH� ZXUGH� HLQ�
,GHHQZRUNVKRS�]XP�7KHPD�Ä:DV�
PLU� DQ� +DOEHQUDLQ� JHIlOOW³� EH]LH�
KXQJVZHLVH�Ä:DV�PLU�DQ�+DOEHQ�
UDLQ�QRFK�IHKOW³�GXUFKJHI�KUW��$OOH�

%LOGHU� KLHU]X� ILQGHQ� 6LH� DXI� GHU�
+RPHSDJH� XQWHU�
ZZZ�KDOEHQUDLQ�JY�DW�
0HLQB+DOEHQUDLQ�)RWRJDOHULH 

'DPLW�ZLUG�LQ�+DOEHQUDLQ�HQWVSUH�
FKHQG� GHP� 5HFKW� DXI� IUHLH� 0HL�
QXQJVlX�HUXQJ� 	� %HWHLOLJXQJ�
GHQ� .LQGHUQ� GLH� 0|JOLFKNHLW� ]XU�
0LWVSUDFKH�HLQJHUlXPW�� 
 
,P�-DKU������VHW]HQ�ZLU�GLH�,QL�
WLDWLYH�IRUW�XQG�HWDEOLHUHQ�HLQHQ� 

.LQGHUJHPHLQGHUDW�� 
 
7KRPDV�6WDFKHU 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

Herzlichen Glückwunsch... 

$XVJDEH�'H]HPEHU����� 

����*HEXUWVWDJ�� 
 

· *LH�DXI�+HLQULFK 

· =HFKQHU�0DUJDUHWD 

· *RPERW]�=l]LOLD 

· +RUZDWK�*HUWXG 

· )UDQNO�-RVHI 

· 6FKXVWHU�7UXGH 

· )OXFKHU�0DU]HOOLQH 

����*HEXUWVWDJ 
 

· .O|FNO�*RWWIULHG 
· =LHJOHU-%HQNR� 

$QQDPDULD 
· 7UXPPHU�-RVHI 
· .LV]LODN�+HUPDQQ 
· :RKONLQJHU�%HUWD� 
· /DQJ�$QQHPDULH 
· .|EHUO�(UQHVWLQH 
· 'RPLWWQHU�(OIULHGH 

����*HEXUWVWDJ 
 

· :LQNOHU�)UDQ] 

����*HEXUWVWDJ 
 

· .QLSSLWVFK��
0DULD�-RKDQQD 

����*HEXUWVWDJ 
 

· 6FKZDU]�0DULD�
0DUJDUHWD 

6WDUV�RI�6W\ULD 
+HU]OLFKH�*UDWXODWLRQ�DQ�+HUUQ�.QDSS�'DYLG�
DXV�'RUQDX��GHU�VHLQH�0HLVWHUDXVELOGXQJ�I�U�
GDV� +DQGZHUN� 'HQNPDO-�� )DVVDGHQ–� XQG�
*HElXGHUHLQLJXQJ� HUIROJUHLFK� DEJHOHJW� KDW��
'LH� 0DUNWJHPHLQGH� +DOEHQUDLQ� IUHXW� VLFK��
GDVV�HV�ZLHGHU�HLQHQ�QHXHQ�0HLVWHUEHWULHE�
LQ� XQVHUHP�*HPHLQGHJHELHW� JLEW��:LU� Z�Q�
VFKHQ�XQVHUHP�QHXHQ�0HLVWHU�+HUUQ�'DYLG�
.QDSS�YLHO�(UIROJ�XQG�DOOHV�*XWH�PLW�VHLQHP�
%HWULHE�Ä.QDSS�*HElXGHUHLQLJXQJ³�� 

&RS\ULJKW��)RWR�)LVFKHU 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

 
/HQKDUG�$XJXVW 

6FKLVFKHJ�.DUO�(QJHOEHUW 

)LF]NR�*HUWUXGH 
 

0DULD�:HLQKDQGO 

$XVJDEH�'H]HPEHU����� 

$XV�XQVHUHU�0LWWH�JHULVVHQ�ZXUGHQ� *HERUHQ�ZXUGHQ� 
* +RIIHOQHU-6SlWDXI�7KHRGRU�

7KRPDV 
* +RIHU�/XFD 

* .ODPSIHU�0DWKHR 
* -DXVFKRZHW]�-DNRE 

�������������������������� 
(KHMXELOlXP�50 er � 

* +ROOHU�$ORLVLD�XQG�(QJHOEHUW 

(KHMXELOlXP�60 er � 

* 6FKXVWHU�6WHIDQLH�XQG�-RKDQQ� 
 

��������������������������� 

+RVSL]EHJOHLWXQJ�LQ� 
,KUHU�*HPHLQGH 

.RQWDNW��5RVD�0DULD�+DDV 
/HLWXQJ�+RVSL]WHDP�%DG� 
5DGNHUVEXUJ� 
7HO������������������ 
(PDLO��UDGNHUVEXUJ#KRVSL]-VWPN�DW 

6HQLRU,QQHQ��0RGHUQH�7HFKQLN�HLQIDFK�HUNOlUW 
6HLW� HLQHP� -DKU� JHKW� GDV� |VWHUUHLFKLVFKH� 6HQLRUHQPDJD]LQ� Ä7HFKQLN-OHLFKW� JH�
PDFKW³�GHU�$XIJDEH�QDFK��WHFKQLVFKH�(UUXQJHQVFKDIWHQ�GHV�PRGHUQHQ�/HEHQV�I�U�
GLH�lOWHUH�*HQHUDWLRQ�JUHLIEDU�]X�PDFKHQ��'DV�7HDP�KLQWHU�GHP�0DJD]LQ�LVW��EHU�
]HXJW�GDYRQ��GDVV�JHUDGH�6HQLRU,QQHQ�VHKU�VWDUN�YRQ�WHFKQLVFKHQ�+LOIVPLWWHOQ�SUR�
ILWLHUHQ�N|QQHQ�–�VHL�HV�GXUFK�GLH�1XW]XQJ�PRGHUQHU�.RPPXQLNDWLRQVPLWWHO�XP�PLW�
GHU�)DPLOLH�XQG�)UHXQGHQ�LQ�.RQWDNW�]X�WUHWHQ��RGHU�GXUFK�DQGHUH�$QJHERWH��8QVH�
UH� OHW]WH� $XVJDEH� VWDQG� JDQ]� LP� =HLFKHQ� YRQ� *HVXQGKHLW� XQG� )LWQHVV�� XQVHUH�
:HLKQDFKWVDXVJDEH� KLQJHJHQ� VWHOOW� YRU� DOOHP� 3URGXNWH� DXV� GHU� 8QWHUKDOWXQJV�
HOHNWURQLN�XQG�GHP�6PDUW�%XLOGLQJ�YRU��GLH�lOWHUHQ�3HUVRQHQ�GDV�/HEHQ�XQWHUKDOW�
VDPHU� XQG� DXFK� OHLFKWHU�PDFKHQ� N|QQHQ��'LH� VLFKHUH�1XW]XQJ� GHV� ,QWHUQHWV�PLW�
VHLQHQ� XQHQGOLFKHQ� 0|JOLFKNHLWHQ� LVW� HEHQIDOOV� LPPHU� 7HLO� GHU� %HULFKWHUVWDWWXQJ��
'DV�QHXH�0DJD]LQ�HUVFKHLQW��[�LP�-DKU�XQG�NDQQ�EHTXHP��EHU�HLQ�-DKUHVDER�EH�
]RJHQ�ZHUGHQ��9LHOOHLFKW�HLQH�,GHH�I�U�HLQ�:HLKQDFKWVJHVFKHQN�DQ�,KUH�/LHEVWHQ"�
1lKHUH� ,QIRUPDWLRQHQ� VRZLH� GLH� 0|JOLFKNHLW� ]XU� $EREHVWHOOXQJ� ILQGHQ� 6LH� XQWHU��
ZZZ�WHFKQLN-OHLFKW-JHPDFKW�DW 

%LOGOHJHQGH�� 7HFKQLN-
OHLFKW� JHPDFKW� KLOIW�6HQLR�
U,QQHQ�GXUFK�GHQ�'VFKXQ�
JHO� GHU� PRGHUQHQ� 7HFK�
QLN��&UHGLW��3XEOLF�,QN 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

Pfarrkindergarten und  
Kinderkrippe Halbenrain 

/DWHUQHQIHVW 
6FKQLW]HOMDJG�GXUFK�

+DOEHQUDLQ 
$P�����1RYHPEHU������ IDQG�EHL�
XQV� LP� .LQGHUJDUWHQ� HLQ� /DWHU�
QHQIHVW� GHU� EHVRQGHUHQ� $UW� VWDWW�
–� HLQH�6FKQLW]HOMDJG��$P�9RUPLW�
WDJ� EHNDPHQ� DOOH� .LQGHU� HLQ� JH�
KHLPQLVYROOHV�6lFNFKHQ�PLW�QDFK�
+DXVH��:HQQ�PDQ�HV� VFK�WWHOWH��
K|UWH� PDQ� HLQ� ]DUWHV� 5DVFKHOQ��
)�U�YLHOH�.LQGHU��XQG�DXFK�GHUHQ�
(OWHUQ�� ZDU� HV� VHKU� VFKZLHULJ� ]X�
ZDUWHQ�� ELV� GDV� 6WDUWVLJQDO� ]XP�
gIIQHQ� NDP�� GHQQ� GLH�1HXJLHUGH�
ZDU� VHKU� JUR��� 8P� ������ 8KU�
NDP� GDQQ� GHU� 6WDUWVFKXVV�� 'LH�
6FKULIWUROOH� DP� +HQNHO� GXUIWH� JH�
|IIQHW� ZHUGHQ�� ,Q� GHU� 5ROOH� YHU�
VWHFNWH�VLFK�HLQH�.DUWH�PLW�HLQHP�
KHOOHQ��JHOEHQ�6WHUQ��GHU�DXI�GHQ�
.LQGHUJDUWHQ� ]HLJWH�� 6RPLW� ZDU�
GHU� 6WDUWSXQNW� IHVWJHOHJW�� $E�
������8KU�NRQQWHQ�GLH�.LQGHU�PLW�
LKUHQ� )DPLOLHQ� VWDUWHQ�� $P�6WDUW�
SXQNW� EHNDPHQ� VLH� GLH� /DWHUQH�
XQG�GXUIWHQ�GDV�6lFNFKHQ�ZHLWHU�
|IIQHQ�� 'DULQ� EHIDQGHQ� VLFK�
6WUHLFKK|O]HU� XQG� �� IHVW� YHU�
VFKORVVHQH�%ULHIH��'LH�%ULHIH�JD�
EHQ�GLH�5RXWH�YRU��6LH�ZXUGHQ�LQ�
XQWHUVFKLHGOLFKHU� 5HLKHQIROJH�
EHVFKULIWHW�� GDPLW� HV� QLUJHQGZR�
]X� 6WDXV� NRPPHQ� NRQQWH�� )RO�
JHQGH�6WDWLRQHQ�YHUVWHFNWHQ�VLFK�
LQ�GHQ�%ULHIHQ� 
*HPHLQGH� +DOEHQUDLQ�� +LHU�
NRQQWHQ� GLH� .LQGHU� GDV� 0DUWLQV�
VSLHO�DXII�KUHQ� 
.DXIKDXV� :DOOQHU�� +LHU� VWDQG�
HLQH� 7RQLH-%R[�PLW� XQVHUHP� %H�
JU��XQJVOLHG�]XP�)HVW� 
)HXHUZHKU� +DOEHQUDLQ��'LH�.LQ�
GHU�GXUIWHQ�VLFK�EHL�GLHVHU�6WDWLRQ�
HLQH�JHI�OOWH�*DQV�PLW�/HFNHUHLHQ�
QHKPHQ� 
6HSS-+RIHU-3ODW]O�� +LHU� ZXUGH�
HLQ�)RWR�YRQ�GHQ�.LQGHUQ�PLW�GHQ�
/DWHUQHQ� I�U�HLQ�3RUWIROLREODWW�JH�
PDFKW� 
%DKQKRI� +DOEHQUDLQ�� +LHU� YHU�

VWHFNWH� VLFK� HLQ� 45-&RGH��
6FDQQWH�PDQ� LKQ�� NDP�PDQ� ]XP�
/LHG�Ä/LFKWHUNLQGHU³� 
Ä0lUFKHQZDOG³�� +LHU� JDE� HV�
OHXFKWHQGH� +HOLXPEDOORQV� XQG�
:XQVFK]HWWHO� GLH� LQ� GHQ� +LPPHO�
JHVFKLFNW�ZXUGHQ� 
$XFK�ZLU�YRP�7HDP�VLQG�GLH�6WD�
WLRQHQ�GXUFKJHJDQJHQ�XQG�ZDUHQ�
VHOEVW� YRQ� GHQ� YLHOHQ� OHXFKWHQ�
GHQ� /LFKWHUQ� EHL� 'XQNHOKHLW� YHU�
]DXEHUW�� $XFK� ZHQQ� HV� ZLHGHU�
NHLQ�ÄNODVVLVFKHV�)HVW³�VHLQ�NRQQ�
WH�� VR� ZDU� HV� GHQQRFK� ZXQGHU�
VFK|Q��$XFK� GLH�5�FNPHOGXQJHQ�
GHU�(OWHUQ�XQG�.LQGHU�VDJWHQ�XQV��
Ä(V� ZDU� ULFKWLJ�� GDVV� ZLU� GLHVHQ�
:HJ� JHZlKOW� KDEHQ�³�� )�U� XQV�
ZDU� HV� ZLFKWLJ�� GHQ� .LQGHUQ� HLQ�
VFK|QHV�/DWHUQHQIHVW�]X�HUP|JOL�
FKHQ� 
9LHOHQ�'DQN�DQ�DOOH�.LQGHUJDUWHQ�
HOWHUQ� GLH�PLWJHPDFKW� KDEHQ�� (V�
KDW�XQV�VHKU�JHIUHXW��GDVV�ZLU����
VWUDKOHQGH� .LQGHU� HUOHEHQ� GXUI�
WHQ� 

/LHEH�(OWHUQ��OLHEH�.LQGHU��

OLHEH�*HPHLQGHEHY|ONH�

UXQJ��:LU�Z�QVFKHQ�DOOHQ�

HLQH�EHVLQQOLFKH�$GYHQW]HLW�

XQG�HLQ�IURKHV�:HLK�

QDFKWVIHVW��%OHLEHQ�6LH�*H�

VXQG�� 

-HVVLFD�XQG�%LDQFD 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

DISLOZIERTE GRUPPE PFARRKINDERGARTEN  
HALBENRAIN VS 

 

    

$XIJUXQG� GHU� GHU]HLWLJHQ� &RURQD�
0D�QDKPHQ� HQWVFKLHG� PDQ� VLFK�
JHJHQ�HLQ�0DUWLQVIHVW� LQ�3UlVHQ]�
GHU� (OWHUQ�� 8QG� REZRKO� ZLU� GDQQ�
PLW�XQG�I�U�GLH�.LQGHU�HLQ�)HVW�DP�
9RUPLWWDJ� IHLHUWHQ� XQG� GLH� (OWHUQ�
�EHU� 9LGHRV� XQG� )RWRV� WHLOKDEHQ�
OLH�HQ�� GDFKWHQ� ZLU� XQV� GHQQRFK�
HWZDV� %HVRQGHUHV� I�U� GLH� )DPL�
OLHQ� DXV�� $P� ������� XQG� �������
JDE�HV�YRQ������-������GLH�0|J�
OLFKNHLW��PLW� GHQ�VHOEVWJHVWDOWHWHQ�
+RO]ODWHUQHQ�HLQHQ�8P]XJ�LP�)D�
PLOLHQNUHLV� ]X� PDFKHQ� XQG� HLQ�
]HOQH�6WDWLRQHQ�LP�2UW�+DOEHQUDLQ�
]X� HUOHEHQ�� 'DI�U� KDEHQ� GLH� (O�
WHUQ� HLQHQ� ,QIREULHI� XQG� HLQHQ�
3ODQ�HUKDOWHQ�� ]X�GHQ�GLH� MHZHLOL�
JHQ�6WDWLRQHQ�����.LQGHUJDUWHQ�����
3DYLOORQ� GHV� 6FKORVV� +DOEHQUDLQ�
XQG� ��� GLH� .LUFKH� ZXUGHQ� GDEHL�
3ODW]� I�U� GLH� 9HUELOGOLFKXQJ� GHU�
0DUWLQVOHJHQGH�� GDV� 9HUNOHLGHQ�
XQG�LQ�5ROOHQ�VFKO�SIHQ�GHV�0DU�
WLQV� XQG� GHV� %LVFKRIV� XQG� YRQ�
GLYHUVHQ� 6SLHOHQ�� $OV� (ULQQHUXQJ�
XQG� 9HUWLHIXQJ� JDE� HV� DP� (QGH�
I�U� MHGHV�.LQG�HLQ�6DFNHUO�PLW�HL�
QHP� $XVPDOEXFK� GHU� 0DUWLQVJH�

VFKLFKWH��VHOEVW�
JHEDFNHQHQ�
/HENXFKHQ� ]XP�
7HLOHQ�� VRZLH�
HLQHQ� 7HH� ]XP�
$XIZlUPHQ��
:HLWHUHV� OLH�HQ�
GLH� (OWHUQ� XQV�
)RWRV� ]XNRP�
PHQ�� XP� GLHVH�
DXFK� LQ� GHU�
3RUWIROLRPDSSH�

GHU�.LQGHU�]X�YHUHZLJHQ�� 
6RPLW� ZXUGH� GHQ� .LQGHUQ� GRFK�
HLQHQ� 8P]XJ�� GDV� /HXFKWHQ� GHU�
/DWHUQH�LP�'XQNHOQ�XQG�GDV�(UOH�
EHQ� GHU� 0DUWLQVJHVFKLFKWH� LP�
.UHLVH�GHU�)DPLOLH�HUP|JOLFKW�� 

-HW]W� EHUHLWHQ� ZLU� XQV� VFKRQ� DXI�
:HLKQDFKWHQ� YRU�� 1HEHQ� GHP�
%HGUXFNHQ� XQVHUHU� $GYHQWVND�
OHQGHUVDFNHUO� XQG� GDV� JHVWDOWHQ�
GHV� 1LNRODXVVDFNHUO�� KlXIHQ� VLFK�
GLH�*HGDQNHQ�ZDV�PDQ�]X�:HLK�
QDFKWHQ�VFKHQNHQ�N|QQWH�� 

„Ich gehe mit meiner Laterne und meine Laterne mit mir!“ 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

DISLOZIERTE GRUPPE PFARRKINDERGARTEN  
HALBENRAIN VS 

 

    

,P� .LQGHUJDUWHQ� XQG� GHU� .ULSSH�
KDEHQ�ZLU�GD]X�GHU]HLW�GDV�%XFK�
PLW�GHP�1DPHQ� 
Ä'DV� URWH� 3DNHW³� ]XU�+DQG� JH�
QRPPHQ���(V�HU]lKOW�YRQ�GHU�%H�
GHXWXQJ�GHV�6FKHQNHQV��YRQ�GHU�
)UHXGH�� GLH�PDQ� DQGHUHQ�PLW� HL�
QHU� NOHLQHQ� $XIPHUNVDPNHLW� PD�
FKHQ� NDQQ�� *OHLFK]HLWLJ� ]HLJW� HV��
GDVV�HV�GDEHL�DEHU�QLFKW�XP�PD�
WHULHOOH�:HUWH� JHKW�� QLFKW� XP� H[�
TXLVLWH� RGHU� EHVRQGHUV� ZHUWYROOH�
'LQJH�� VRQGHUQ�XP�GLH�*HVWH�DQ�
VLFK�� 'DV� NOHLQH� URWH� 3lFNFKHQ�
PLW� GHU� EODXHQ� 6FKOHLIH� ZDQGHUW�
YRQ�+DQG�]X�+DQG��RKQH�JH|IIQHW�
]X� ZHUGHQ�� 'LH� 0HQVFKHQ�� GLH�
GDV� URWH�3lFNFKHQ�HUKDOWHQ�� VLQG�
JO�FNOLFK�� ,KQHQ� ZLUG� GXUFK� HLQH�
NOHLQH� *HVWH� JH]HLJW�� GDVV� VLH�
MHPDQGHP� HWZDV� EHGHXWHQ�� .HL�
QHU� YHUVFKZHQGHW� HLQHQ� *HGDQ�
NHQ�GDUDQ��GDV�URWH�3lFNFKHQ�]X�
|IIQHQ�� :R]X� DXFK"� (LQ� MHGHU�
ZHL�� VFKOLH�OLFK�� ZDV� VLFK� GDULQ�
EHILQGHW�� 8QG� DOOHLQ� GDV� UHLFKW�
DXV�

1XQ� VLQG� DXFK�ZLU� LP� .LQGHUJDU�
WHQ� XQG� LQ� GHU� .ULSSH� GDEHL�� JH�
PHLQVDP� PLW� GHU� GLVOR]LHUWHQ�
*UXSSH�� URWH� 3DNHWH� ]X� EDVWHOQ�
XQG� YRU� DOOHP� DQGHUHQ� .LQGHUQ�
HLQH� )UHXGH� PDFKHQ�� 'HQQ� ZLU�
N|QQHQ� XQV� JO�FNOLFK� VFKlW]HQ�
XQG�GDQNEDU�VHLQ��GDVV�HV�XQV�VR�
JXW� JHKW� XQG� I�U� XQV� HLQ� :HLK�
QDFKWVJHVFKHQN� VHOEVWYHUVWlQG�

OLFK�LVW��2IWPDOV�JLEW�HV�YLHO�]X�YLHO�
GDYRQ�� GHVKDOE� LVW� HV� HLQH� VFK|�
QH� *HVWH�� HLQ� ZHQLJ� DE]XJHEHQ�
XQG� VLFK� DXI� GDV�:HVHQWOLFKH� ]X�
NRQ]HQWULHUHQ�� %HVRQGHUV� LQ� GLH�
VHU� &RURQD-=HLW�� NlPSIHQ� DUPH�
)DPLOLHQ�PLW�([LVWHQ]lQJVWHQ�WlJ�
OLFK�XPV�hEHUOHEHQ�–�*HVFKHQNH�
I�U� :HLKQDFKWHQ�� ZDV� I�U� XQV�
VFKRQ� VHOEVWYHUVWlQGOLFK� JHZRU�
GHQ� LVW�� VLQG� LQ� GHUHQ� 6LWXDWLRQ�
XQP|JOLFK��'HVKDOE�KDEHQ�ZLU�PLW�
DOOHQ� .LQGHUQ� GHU� 3IDUUNLQGHUJlU�
WHQ� XQG� GHU� .ULSSH� HLQ� 3URMHNW�
JHVWDUWHW� XQG� EDVWHOQ� VROFKH� URWH�
3DNHWH�XP�DUPH�.LQGHU�GDPLW�]X�
EHVFKHQNHQ�� 'LHVH� *HVFKHQNH�
JHKHQ� GDQQ� DQ� ÄGLH� 7DIHO³� GHV�
5RWHQ�.UHX]HV�7HDP�gVWHUUHLFK��
$EJDEHVWHOOH� LVW� GDI�U� %DG� 5DG�
NHUVEXUJ�XQG�VRPLW�UHJLRQDO��� 

 

 

„Das rote Paket“  

Liebe Grüße aus unserer roten-Pakete Werkstatt 

:LU�Z�QVFKHQ�HLQH�VFK|QH��EHVLQQOLFKH�$GYHQW]HLW�XQG�ZROOHQ�
GDUDQ�HULQQHUQ��GDVV�GLH�VFK|QVWHQ�*HVFKHQNH�PLW�DP�7LVFK�

VLW]HQ�XQG�QLFKW�XQWHUP�%DXP�OLHJHQ�y



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

9RONVVFKXOH�+DOEHQUDLQ 

'LH�HUVWHQ�6FKXOZRFKHQ�VLQG�YRU�
EHL�� 8QVHUH� 6FK�OHU� KDEHQ� WURW]�
VFKZLHULJHU� %HGLQJXQJHQ� YLHO�
1HXHV� JHOHUQW� XQG� DQ� ]XVlW]OL�
FKHQ� $NWLYLWlWHQ� XQG� 9HUDQVWDO�
WXQJHQ� WHLOJHQRPPHQ�� /HLGHU� KDW�
XQV� &RURQD� ZLHGHU� IHVW� LP� *ULII��
*UR�HV�/RE�JHE�KUW�XQVHUHQ�WDS�
IHUHQ� 6FK�OHUQ�� GLH� DOOH� &RYLG-
0D�QDKPHQ� PLW� JUR�HP� (UQVW�
XQG� JUR�HU� 'LV]LSOLQ� YRUELOGOLFK�
HUI�OOHQ� 
 

1HXHU�/HEHQVDEVFKQLWW�I�U�
)UDX�
7DPW|JO 
8QVHUH�
5HOLJLRQV�
OHKUHULQ�
0DULDQQH�
7DPW|JO�
KDW�DP�����
2NWREHU�
LKUHQ� 5X�
KHVWDQG�
DQJHWUHWHQ�� 6LH� NDP� LP� 6HSWHP�
EHU������DQ�GLH�96�+DOEHQUDLQ�� 
/LHEH� 0DULDQQH�� ZLU� GDQNHQ� GLU�
I�U� GLH� YLHOHQ� IHVWOLFK� JHVWDOWHWHQ�
(UVWNRPPXQLRQIHLHUQ��GLH�PLW�*H�
VS�U� JHWURIIHQHQ� 7KHPHQ� XQG�
7H[WH� EHL� GHQ� 6FKXOJRWWHVGLHQV�
WHQ� XQG� GLH� EHVLQQOLFKHQ� )HLHU�
VWXQGHQ� XQWHU� GHP� $GYHQWNUDQ]��
'X� KDVW� GHLQHQ� %HUXI� VWHWV� PLW�
YLHO� )UHXGH�� .UDIW� XQG� (QJDJH�
PHQW� DXVJH�EW� XQG� EHL� DOOHQ�
6FKXOYHUDQVWDOWXQJHQ� WDWNUlIWLJ�
PLWJHZLUNW��'DQNH�I�U�GHLQH�.ROOH�
JLDOLWlW��$OOHV�*XWH� I�U�GHQ�QHXHQ�
/HEHQVDEVFKQLWW�� 
Ä0|JHVW� GX� GLU� GLH� =HLW� QHKPHQ��
GLH�VWLOOHQ�:XQGHU�]X�IHLHUQ��GLH�LQ�
GHU� ODXWHQ� :HOW� NHLQH� %HZXQGH�
UHU� KDEHQ³� –� ,ULVFKHU� 6HJHQV�
ZXQVFK� 

1DFKIROJHULQ� LVW�
)UDX� &ODXGLD�
+DLGHQ� DXV� 6W��
3HWHU� DP� 2W�
WHUVEDFK�� 
 
+HU]OLFK� 
:LOONRPPHQ�DQ� 
XQVHUHU�6FKXOH�� 

9HUNHKUVHU]LHKXQJ 

hEXQJ�PLW�3ROL]LVWHQ� 
 

9HUNHKUVHU]LHKXQJ� 
Ä+DOOR�$XWR³ 

'DQNH� DQ� GLH� )UHLZLOOLJH� )HXHU�
ZHKU�I�U�GLH�8QWHUVW�W]XQJ��� 
 

5DGIDKUSU�IXQJ 
'LH� IUHLZLOOLJH� 5DGIDKUSU�IXQJ� LQ�
GHQ�9RONVFKXOHQ� LVW� HLQ�ZLFKWLJHU�
%HLWUDJ� ]XU� 9HUNHKUVHU]LHKXQJ�
XQG�6LFKHUKHLW�XQVHUHU�.LQGHU� LP�
6WUD�HQYHUNHKU�� $OOH� 6FK�OHU� GHU�
YLHUWHQ�.ODVVH�PHLVWHUWHQ�GLH�3U��
IXQJ� PLW� (UIROJ� XQG� N|QQHQ� VLFK�
�EHU� LKUHP� ÄHUVWHQ³� )�KUHUVFKHLQ�
IUHXHQ��9LHO�*O�FN�EHL�GHQ�HUVWHQ�

ÄDOOHLQH�JHUDGHOWHQ³�.LORPHWHUQ� 
:LU� JUDWXOLHUHQ�� 7LP�� -XOLD�� /XFD��
/XNDV�� 6HEDVWLDQ�� %HQMDPLQ�� 'D�
YLG�� 
 

6WULH]HO�EDFNHQ� 

$GYHQWNUDQ]ZHLKH 

 
:HLKQDFKWHQ� VWHKW� YRU� GHU� 7�U��
0LW� 3HWHU� 5RVHJJHU� ZROOHQ� ZLU�
XQV�DXI�GDV�)HVW�HLQVWLPPHQ�� 
 
(LQ�JHVHJQHWHV�:HLKQDFKWV�
IHVW�� YLHO� *O�FN� XQG� YRU� DO�
OHP� *HVXQGKHLW� I�U� �����
Z�QVFKW� GDV� 7HDP� GHU� 96�
+DOEHQUDLQ�� 
 

$XI� GHP�:HJH� ]XP�/LFKW� ODV�
VHW� NHLQHQ� ]XU�FN�� )�KUHW� MH�
GHQ� PLW� HXFK�� GHU� YHUJHVVHQ�
YRP� *O�FN�� 'HP� GLH� $PSHO�
YHUORVFK��GHP�GLH�*OXW�QLH�JH�
EUDQQW��'DV�.LQG��GDV�GHQ� OHL�
WHQGHQ� 6WHUQ� QLH� JHNDQQW�� 6LH�
WDXPHOQ� LQ� 1DFKW� XQG� 9HUODV�
VHQKHLW�� –� ,KU� EHJQDGHWHQ� 3LO�
JHU�GHU�(ZLJNHLW��)�KUW�DOOH�PLW�
HXFK�LQ�/LHEH�XQG�3IOLFKW��/DV�
VHW�NHLQHQ�]XU�FN�DXI�GHP�:H�
JH�]XP�/LFKW�� 

–�3HWHU�5RVHJJHU 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

(OWHUQYHUHLQ�+DOEHQUDLQ 
*HUDGH�LQ�GLHVHU�VFKZLHULJHQ�=HLW�
LVW� HV� XQV� ZLFKWLJ�� GHQ� .LQGHUQ�
HLQ� 6W�FN� 1RUPDOLWlW� ]X� JHEHQ��
'DKHU� KDEHQ� ZLU� EHVFKORVVHQ��
DXFK� LQ�GLHVHP�6FKXOMDKU�GLYHUVH�
%UlXFKH� �XQWHU� (LQKDOWXQJ� GHU�
&RURQD-%HVWLPPXQJHQ�� ]X� SIOH�
JHQ� 
$Q� MHGHP� HUVWHQ� 'RQQHUVWDJ� LP�
0RQDW� EHUHLWHQ� (OWHUQ� LQ� GHU�
6FKXON�FKH� HLQH� Ä*HVXQGH� -DX�

VH³�I�U�GLH�.LQGHU�]X� 
,P� 2NWREHU� KDEHQ� VLFK� HLQLJH�
0�WWHU� ]XVDPPHQJHWDQ� XQG� PLW�
GHQ�6FK�OHU,QQHQ�DOOHU�-DKUJlQJH�
$OOHUKHLOLJHQVWULH]HO� JHEDFNHQ��
-HGHV�.LQG�GXUIWH�VHLQHQ�HLJHQHQ�
6WULH]HO� IOHFKWHQ� XQG� QDFK� GHP�

%DFNHQ�PLW�QDFK�+DXVH�QHKPHQ� 
$XFK� GHU� 1LNRODXV� ZXUGH� KHXHU�
YRP�(OWHUQYHUHLQ�XQWHUVW�W]W�� 
:LU� IUHXHQ� XQV� DXI� ZHLWHUH� JH�
PHLQVDPH�$NWLYLWlWHQ� 
 

(LQ�VFK|QHV�:HLKQDFKWVIHVW�	�
YLHO�*O�FN�XQG�*HVXQGKHLW�I�U�

GDV�-DKU������ 
Z�QVFKW�GHU�(OWHUQYHUHLQ 

'LH�9RONVFKXOH�+DOEHQUDLQ�EHGDQNW�VLFK�EHLP�(OWHUQYHUHLQ�I�U�GLH�JXWH�=XVDPPHQDUEHLW� 

9RUIUHXGH�DXI�(QWVSDQQXQJ�LQ�GHU�3DUNWKHUPH�%DG�5DGNHUVEXUJ 

(LQIDFK�DEWDXFKHQ�XQG�GHQ�$OOWDJVVWUHVV�KLQWHU�VLFK�ODVVHQ��6REDOG�HV�ZLHGHU�
P|JOLFK�LVW��HQWVSDQQHQ�6LH�JHQXVVYROO�LQ�GHQ�:DVVHUZHOWHQ�GHU�3DUNWKHUPH�
%DG�5DGNHUVEXUJ� 
7DXFKHQ�6LH�HLQ�LQ�GDV�UHLFKKDOWLJH�7KHUPDOZDVVHU�XQG�VS�UHQ�6LH�GLH�UHJHQH�
ULHUHQGH�:LUNXQJ�DXI�.|USHU�	�*HLVW��*HQLH�HQ�6LH�0RPHQWH�YROONRPPHQHU�
(QWVSDQQXQJ�EHL�VSUXGHOQGHQ�0DVVDJHQ�LP�9LWDO-�XQG�4XHOOEHFNHQ�XQG�ODV�
VHQ�6LH�LP�ZHLWOlXILJHQ�6DXQDGRUI�6WUHVV�XQG�+HNWLN�KLQWHU�VLFK��6DQIWH�$NWLYL�

WlW�LQ�	�XP�GLH�:DVVHUODQGVFKDIW�VRUJW�LP�*OHLFKNODQJ�PLW�5HOD[DQJHERWHQ�ZLH�GHP�VSKlULVFKHQ�/LFKW-
.ODQJ-7HPSHO�RGHU�GHU�P\VWLVFKHQ�.UlXWHU-6DO]-*URWWH�I�U�HLQ�JDQ]KHLWOLFK�YLWDOLVLHUHQGHV�7KHUPHQ�
YHUJQ�JHQ� 
 

(UKROXQJ�LQ�QHXHP�/LFKW 

'LH�3DUNWKHUPH�:DVVHUZHOWHQ� VWHKHQ� I�U� HLQ�EHVRQGHUHV�7KHUPHQHUOHEQLV� DEVHLWV� GHV�$OOWlJOLFKHQ��
(QWVSDQQW�LQ�GHQ�ZRKOLJ-ZDUPHQ�7KHUPDOEHFNHQ�VFKZHEHQG��VFKDIIHQ�VDQIW�ZHFKVHOQGH�/LFKWVWLPPXQ�
JHQ�GHU�QHXHQ�Ä3DUNOLFKWHU³�HLQ�DX�HUJHZ|KQOLFKHV� 
7KHUPHQHUOHEQLV�I�U�DOOH�6LQQH� 
 

�����5DEDWW�DXI�:RKOI�KO-*XWVFKHLQH 

%LV� ZLU� ZLHGHU� XQVHUH� 7�UHQ� |IIQHQ� G�UIHQ� –� XQVHU� 7LSS�
I�UµV� :HLKQDFKWVHQJHUO�� *|QQHQ� 6LH� ,KUHQ� /LHEVWHQ� HLQH�
$XV]HLW� YRP� $OOWDJ� XQG� VFKHQNHQ� 6LH� 7KHUPHQJHQXVV�
]XP� 9RUWHLOVSUHLV�� 0LW� GHQ� :RKOI�KOJXWVFKHLQHQ� GHU�
3DUNWKHUPH� %DG� 5DGNHUVEXUJ� OLHJHQ� 6LH� LPPHU� ULFKWLJ��
-HW]W�EHVWHOOHQ�XQWHU�VKRS�SDUNWKHUPH�DW�XQG�PLW�GHP�$N�
WLRQVFRGH� 7+(50(��� ��� �� 5DEDWW� DXI� :HUWJXWVFKHLQH�
XQG�*HVFKHQNNDUWHQ�VLFKHUQ���J�OWLJ�ELV������������ 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

6HKU�JHHKUWH�/HVHULQQHQ�XQG� 
/HVHU� 
 
'LH�6FKXOHQ�EOHLEHQ�RIIHQ«« 
GDV� ZDU� I�U� XQV� 3lGDJRJLQQHQ�
HLQH� VHKU� HUIUHXOLFKH� 1DFKULFKW��
:HQQ� ZLU� GLH� .ODVVHQ� XQVHUHU�
6FKXOH� DQVFKDXHQ�� GDQQ� VHKHQ�
ZLU��GDVV�QXU�HLQ�JDQ]�NOHLQHU�$Q�
WHLO�DQ�6FK�OHULQQHQ�GDV�$QJHERW�
GHV�%LOGXQJVPLQLVWHULXPV�JHQ�W]W�
KDW�� GHQ� 8QWHUULFKW� VHOEVWlQGLJ�
YRQ�]XKDXVH�]X�YHUIROJHQ� 
'LH� 6FK�OHULQQHQ� GHV� ��� -DKU�
JDQJV� KDEHQ� KHXHU� �� -XQLRU�
&RPSDQLHV�� &DOO� RI� 1DWXUH�
�1DWXUNRVPHWLN�� XQG� &UXQFK\0D�
NHUV��JHJU�QGHW�XQG�DUEHLWHQ�VHKU�

IOHL�LJ�� XP� DP� (QGH� GHV� 6FKXO�
MDKUHV�HLQHQ�SRVLWLYHQ�*HVFKlIWV�
DEVFKOXVV�]X�HUODJHQ� 
8QVHUH� ZXQGHUEDUHQ� +DOEHQUDL�
QHU�.UDSIHQ�ZXUGHQ�EHL�GHU�.UDS�
IHQ� -3UlPLHUXQJ� GHU� /.� 6WHLHU�
PDUN� PLW� Ä*2/'³� SUlPLHUW�� 'DU�
�EHU�VLQG�ZLU�VHKU�VWRO]� 

*HUQH� N|QQHQ�6LH� XQVHUHU� .UDS�

IHQ� XQG� XQVHU� KHUYRUUDJHQGHV�
%URW�� *HElFN� XQG� 3URGXNWH� GHU�
EHLGHQ� -XQLRU� &RPSDQLHV� QDFK�
GHQ� :HLKQDFKWVIHULHQ� ELV� HLQ�
VFKOLH�OLFK� ��������� ZLHGHU� MHGHQ�
'RQQHUVWDJ�� YRQ� ������ –� ������
8KU� LQ� GHU� )DFKVFKXOH� +DOEHQ�
UDLQ��NDXIHQ� 
 
%LWWH��EHU]HXJHQ�6LH�VLFK�DXI�GHQ�
QlFKVWHQ�6HLWHQ� VHOEVW��ZLH� DNWLY�
XQG� OHEHQGLJ� GHU� 6FKXODOOWDJ� LQ�
GHU� )DFKVFKXOH� +DOEHQUDLQ� JH�
VWDOWHW� ZLUG�'DV� 7HDP� GHU� )DFK�
VFKXOH�Z�QVFKW� ,KQHQ�HLQHQ� UXKL�
JHQ� $GYHQW�� HLQ� EHVLQQOLFKHV�
:HLKQDFKWVIHVW�XQG�HLQ�JHVXQGHV�
-DKU������ 

=XP�HUVWHQ�0DO�]ZHL 
'LH�)DFKVFKXOH�+DOEHQUDLQ�
]HLJW�VLFK�KHXHU�EHVRQGHUV� 

XQWHUQHKPHULVFK� 
 
=XP� HUVWHQ� 0DO� JLEW� HV� LQ� GHU�
)DFKVFKXOH� +DOEHQUDLQ� JOHLFK�
]ZHL� -XQLRU�&RPSDQLHV��0LW� Ä&DOO�
RI� 1DWXUH³� XQG� Ä&UXQFK\0DNHUV³�
VLQG����6FK�OHULQQHQ�XQG�6FK�OHU�
GHU� GULWWHQ� .ODVVH� LQV� 8QWHUQHK�
PHUWXP� HLQJHVWLHJHQ�� =LHO� LVW� HV��
LQ� GHQ� NRPPHQGHQ� 0RQDWHQ� RU�
GHQWOLFK� 8PVDW]� ]X� PDFKHQ�� XP�
*HOG� I�U� GLH� $EVFKOXVVUHLVH� ]X�
HUZLUWVFKDIWHQ�� %LV� 0lU]� JLEW� HV�

GLH� 0|JOLFKNHLW�� LPPHU� GRQQHUV�
WDJV� YRQ� ������ ELV� ������8KU� GL�
UHNW� LP� (LQJDQJVEHUHLFK� GHV�
6FKORVVHV� +DOEHQUDLQ� 3URGXNWH�
GHU� EHLGHQ� 8QWHUQHKPHQ� HLQ]X�
NDXIHQ�� Ä&DOO� RI� 1DWXUH³� KDW� VLFK�
DXI� GLH�3URGXNWLRQ� YRQ�1DWXUNRV�
PHWLN� VSH]LDOLVLHUW�� 9RQ� /LSSHQ�
EDOVDP� �EHU� 6HLIH� XQG� (UNlO�
WXQJVEDOVDP�ELV�]XP� LQQRYDWLYHQ�
5ROO� RQ� I�U� GHQ� NODUHQ� .RSI� ZLUG�
KLHU�DQJHERWHQ�� 
Ä&UXQFK\0DNHUV³� ZLHGHUXP� KD�
EHQ� VLFK� DXI� QDFKKDOWLJHV�� UHJLR�
QDOHV� 7URFNHQJHElFN� VSH]LDOL�
VLHUW�� =XGHP� JLEW� HV�0LQ]]XFNHU��

.UlXWHU�XQG�6XSSHQVDO]� LP�6RUWL�
PHQW�� %HWUHXW� ZHUGHQ� GLH� NUHDWL�
YHQ� 6FK�OHULQQHQ� XQG� 6FK�OHU�
YRP� /HKUHUWHDP� 'LSO�-� 3lG�� ,QJ��
&ODXGLD� 'UH[OHU�� 'LSO�-3lG�� ,QJ��
-XWWD�0RVHU�XQG�'LSO�-�3lG��:DO�
WUDXG�%DXHU��)�U�GLH�'LUHNWRULQ 
 
'LSO�� 3lG�� %DUEDUD� (UQVW-
6FKQLW]HU� VLQG� GLH� EHLGHQ� 8QWHU�
QHKPHQVDXVULFKWXQJHQ� HLQ� ,QGL]��
GDVV�6FK|QKHLW�XQG�*HVXQGKHLWV�
EHZXVVWVHLQ� LQ� GHU� )DFKVFKXOH�
I�U� /DQG-� XQG� (UQlKUXQJVZLUW�
VFKDIW� EHL� GHQ� 6FK�OHUQ� HLQHQ�
EHVRQGHUHQ�6WHOOHQZHUW�KDEHQ� 

'LH� EHLGHQ� *HVFKlIWVI�KUHULQQHQ�
GHU� hEXQJVILUPHQ�� $QLWD� 6DLOHU��
XQG� 6DUDK� .QRSI�� PLW� 'LUHNWRULQ�
%DUEDUD� (UQVW-6FKQLW]HU� XQG� 'LSO-
3lG��:DOWUDXG�%DXHU� 

)RWR����$QLWD�6DLOHU��*HVFKlIWVI�KUHULQ�YRQ�Ä&DOO�RI�1DWXUH³��
PLW�LKUHQ�3URGXNWHQ� 

)RWR����6DUDK�.QRSI��*HVFKlIWVI�KUHULQ�
YRQ�Ä&UXQFK\0DNHUV³��PLW�LKUHQ�3URGXN�

WHQ� 
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$GYHQWNUDQ]ELQGHQ�LQ�GHU�
)DFKVFKXOH�+DOEHQUDLQ 

'DV� $GYHQWNUDQ]ELQGHQ� LQ� GHU�
)DFKVFKXOH� 6FKORVV� +DOEHQUDLQ�
ZLUG�EHUHLWV�]XU�7UDGLWLRQ�PLW�GHP�
+|KHSXQNW� GHU� $GYHQWNUDQ]VHJ�
QXQJ� 

'HU� .UDQ]� DXV� JU�QHQ� =ZHLJHQ�
JHIORFKWHQ�� LVW� +RIIQXQJV]HLFKHQ�
XQG� JLEW� .UDIW� XQG� 0XW� ]XP� /H�
EHQ��'DV�%DQG��GDV�GHQ�$GYHQW�
NUDQ]� XPVFKOLQJW� –� HV� VROO� XQV�
=HLFKHQ� GDI�U� VHLQ�� GDVV� ZLU� DOV�
6FKXOJHPHLQVFKDIW�]XVDPPHQJH�
K|UHQ�� PLWHLQDQGHU� XQG� PLW� *RWW�
YHUEXQGHQ�VLQG� 
'XUFK� GLH� .HU]HQ�� GLH� XQV� /LFKW�

XQG� :lUPH� VSHQGHQ�� VROO� XQV�
0HQVFKHQ� GLH� 9RUIUHXGH� DXI�
:HLKQDFKWHQ�ZDFKVHQ�� GDPLW� ZLU�
I�UHLQDQGHU�/LFKW�VHLQ�N|QQHQ� 

9HURQLND�3IHLIHU�
�5HOLJLRQVOHKUHULQ� 
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$NWXHOOHV�DXV�GHP�6WRFNVSRUW 

6RPPHUWUDLQLQJVEHZHUE�
��������� 

(QGOLFK� ZDU� HV� VRZHLW�� QDFK� ODQ�
JHU� Ä3DQGHPLH-� 3DXVH³� NRQQWH�
VFKOXVVHQGOLFK�PLW����0DQQVFKDI�
WHQ�GHU� I�U�GHQ�(UKDOW�GHV�6WRFN�
VSRUWHV�LP�%H]LUN�VR�ZLFKWLJH�%H�
ZHUE�GLHVHQ�6HSWHPEHU�JHVWDUWHW�
ZHUGHQ��'LH�+DOE]HLW�LVW�QXQ��EHU�
VWDQGHQ� XQG� UHFKW]HLWLJ� YRU� GHP�
MHW]LJHQ�/RFNGRZQ�JLQJ�HV�QXQ�LQ�
GLH�:LQWHUSDXVH��'HU�8QLRQ�(69�
+DOEHQUDLQ� KDW� VLFK� PLW� �� 0DQQ�

VFKDIWHQ� DQ� GLHVHP� %HZHUE� EH�
WHLOLJW�XQG�REZRKO�QLFKW�LPPHU�YRQ�
(UIROJ�JHNU|QW�ZDU�HV�VFK|Q�VLFK�
ZLHGHU� QDFK� ODQJHU� =HLW� PLW� GHQ�
6WRFNVSRUWNROOHJHQ� YRQ� GHQ� DQ�
GHUHQ� 9HUHLQHQ� ]X� PHVVHQ�� :LU�
KRIIHQ�DXFK��GDVV�ZLU�GLHVHQ�:LQ�
WHU�7HPSHUDWXU�EHGLQJW�HLQ�1DWXU�
HLV� DXI� XQVHUHQ� $QODJHQ� KHUVWHO�
OHQ� N|QQHQ� XP� YRU� DOOHP� I�U� GLH�
.LQGHU�DEHU�QDW�UOLFK�DXFK�I�U�GLH�
(UZDFKVHQHQ� GHQ� (LVVSRUW� LP�
)UHLHQ�]X�HUP|JOLFKHQ� 

 
&KULVWLDQ�LVW��� 

(QGH� 1RYHPEHU� ZDU� HV� VRZHLW��
XQVHU� &KULVWLDQ� *DQJO� KDWWH� VHL�
QHQ� Ä$EUDKDP³� QlPOLFK� VHLQHQ��
I�QI]LJVWHQ� *HEXUWVWDJ�� %HUHLWV�
VHLW� ����� � LVW�&KULVWLDQ�EHL� XQVH�
UHP� 9HUHLQ� JHPHOGHW� XQG� IHLHUW�
VRPLW�DXFK�VFKRQ�VHLQH�����-DKUH�
EHLP�(69�+DOEHQUDLQ� 

$OV� 0DQQVFKDIWVI�KUHU� LQ� GHU�
*UXSSH�+DOEHQUDLQ� ,,�ZlUH�&KULV�
WLDQ� QLFKW� PHKU� ZHJ� ]X� GHQNHQ��
'DI�U� HLQ�KHU]OLFKHV�'DQNHVFK|Q�
YRP�JHVDPWHQ�9HUHLQ� 
$XI�*UXQG�GHU�Ä&RURQD-�0D�QDK�
PHQ³�KDWWH��YRUHUVW��QXU�HLQH�NOHL�
QH� $ERUGQXQJ� GHV� (69� ]X� VHL�
QHP� � *HEXUWVWDJ� JUDWXOLHUW�� $OV�
*HVFKHQN� ZXUGH� &KULVWLDQ� YRP�
2EPDQQ� GHV�(69��.XUW� 3IOHJHU�
HLQ� +RO]-� (LVVWRFN� VWHOOYHUWUHWHQG�
I�U� VHLQH� 6WRFNVSRUWNROOHJHQ�
�EHUUHLFKW�� 

 
'HU�8QLRQ�(69�+DOEHQUDLQ�

Z�QVFKW�DOOHQ�/HVHUQ�JHVHJQH�
WH�:HLKQDFKWHQ�XQG� 

YRU�DOOHP�HLQ�JHVXQGHV��
&RURQD-�IUHLHV�QHXHV�-DKU� 

hE/KE��^s�,�>��EZ�/E 

=XWDWHQ� 
Þ ����J�0LOFK� 
Þ ���J�6FKODJREHUV� 
Þ ���J�7URFNHQPLOFKSXOYHU� 
Þ ����J�.lIHUERKQHQ�

�JHNRFKW�� 
Þ ���J�*OXNRVHVLUXS� 
Þ ���J�+DXVKDOWV]XFNHU� 
Þ ���J�'H[WURVH� 
Þ ���J�6FKRNRODGH����-

����� 
Þ ��J�-RKDQQLVEURWNHUQ�

PHKO� 
Þ ��J�6RMDOHFLWKLQ� 
Þ ��3U��6DO]� 

$OV�(UVWHV��P�VVHQ�GLH�.lIHUERKQHQ�HLQH�1DFKW� YRU� GHP�.RFKHQ�HLQJH�
ZHLFKW�ZHUGHQ��1DFK�GHP�.RFKHQ��NXU]�DXVGDPSIHQ�ODVVHQ�XQG�DP�EHV�
WHQ� PLW� HLQHP� *HP�VHPHVVHU� VFKlOHQ�� 'HQ� 6WlUNHLQKDOW� GHU� %RKQHQ�
GXUFK�HLQH�.DUWRIIHOSUHVVH�SUHVVHQ��'LH�6FKDOHQ�N|QQHQ�LP�$QVFKOXVV�DXI�
HLQ�%DFNSDSLHU�JHOHJW�XQG�GLHVHV�JOHLFK�DXI�HLQHQ�*LWWHUURVW� LQV�%DFNURKU�
]XP�7URFNQHQ�JHVFKREHQ�ZHUGHQ��EHL���-�����&�2EHU-�XQG�8QWHUKLW]H�LQ�
HWZD� ��-��� 0LQXWHQ�� �� ,Q� HLQHU� 6FK�VVHO�� DOOH� WURFNHQHQ� =XWDWHQ�
�7URFNHQPLOFKSXOYHU�� +DXVKDOWV]XFNHU�� 'H[WURVH�� -RKDQQLVEURWNHUQPHKO��
6RMDOHFLWKLQ�� 6DO]�� DXVZLHJHQ� XQG� JXW� YHUPLVFKHQ�� �� 'LH� 0LOFK�� 6FKODJ�
REHUV�XQG�*OXNRVHVLUXS�LQ�HLQHP�NOHLQHQ�7RSI�DXVZLHJHQ�XQG�ODQJVDP�VR�
LQ� HWZD� DXI� ���&� HUZlUPHQ�� 'DQDFK� GLH� WURFNHQHQ� %HVWDQWHLOH� DXV� GHU�
6FK�VVHO� PLW� HLQHP� 6FKQHHEHVHQ� HLQU�KUHQ�� �� ,Q� HLQHP�:DVVHUEDG� GLH�
6FKRNRODGH�VFKPHO]HQ��GLH�JHWURFNQHWHQ�6FKDOHQ� LQ�HLQHP�&XWWHU�IHLQKD�
FNHQ�XQG�PLW�GHU�JHVFKPRO]HQHQ�6FKRNRODGH�YHUPHQJHQ�� ,P�$QVFKOXVV��
GLH�6FKRNRODGH�DXI�HLQHP�%DFNSDSLHU�FD���-��PP�DXVVWUHLFKHQ�XQG�NXU]�
]XP� $XVKlUWHQ� LQ� GHQ� 7LHIN�KOHU� VWHOOHQ�� �� ,Q� GHU� =ZLVFKHQ]HLW�� GLH� JH�
SUHVVWHQ�%RKQHQ�LQ�GLH�(LVJUXQGPDVVH�PLW�HLQHP�6FKQHHEHVHQ�HLQU�KUHQ�
XQG� HLQPDO� QRFK� NXU]� HUZlUPHQ�� DEHU� QLFKW� NRFKHQ�� 'DQDFK� GLH�0DVVH�
DXVN�KOHQ� ODVVHQ� XQG� LQ� GLH� (LVPDVFKLQH� I�OOHQ�� ��:HQQ� GLH�0DVVH� JXW�
UXQWHUJHN�KOW� LVW��GLH�JHKlUWHWH�.lIHUERKQHQVFKRNRODGH�NOHLQ�KDFNHQ�XQG�
LQ�GLH�(LVPDVFKLQH�GD]X�JHEHQ����-HW]W�KHL�W�HV�DEZDUWHQ��ELV�GDV�(LV�GLH�
JHZ�QVFKWH�.RQVLVWHQ]�HUUHLFKW�KDW����*XWHQ�$SSHWLW�� 

.lIHUERKQHQHLV 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

6HLWHQV� GHU� %XQGHVZDVVHUEDX�
YHUZDOWXQJ� ZLUG� PLWJHWHLOW�� GDVV�
DXI�*UXQGODJH�GHV�:DVVHUUHFKWV�
JHVHW]HV�GLH�+RFKZDVVHUDEIOXVV�
EHUHLFKH� HQWODQJ� GHU� %lFKH� SHU�
PDQHQW� IUHL� ]X�KDOWHQ�VLQG��XQDE�
KlQJLJ� GDYRQ� RE� GLH� MHZHLOLJHQ�
*HZlVVHUVWUHFNHQ� JUXQGE�FKHU�
OLFK� DOV� |IIHQWOLFKHV� :DVVHUJXW�
DXVJHZLHVHQ� VLQG� RGHU� QLFKW��
�(QWVSUHFKHQG� �� ���$EV�� ��:DV�
VHUUHFKWVJHVHW]���%HL�GHQ�*HZlV�
VHUEHJHKXQJHQ� GHU�*HZlVVHU]X�
VWDQGVDXIVLFKW� ZDUHQ� PHKUIDFK�
5DVHQ-�� .RPSRVW-� XQG� *U�Q�
VFKQLWWKDXIHQ��+RO]VWDSHO��GLYHUVH�
%DXVWRIIH�VRZLH�%DXVFKXWWDEODJH�
UXQJHQ�LP�$EIOXVVEHUHLFK�GHU�*H�
ZlVVHU� DQ]XWUHIIHQ�� 'LHVH� YHUXU�
VDFKHQ� LP� +RFKZDVVHUIDOO� EHL�
'XUFKOlVVHQ� XQG� %U�FNHQ� 9HU�
NODXVXQJHQ�ZHOFKH�ZLHGHUXP�HLQ�
VFKQHOOHUHV�$XVXIHUQ�GHV�%DFKHV�
XQG�PHKU�6FKlGHQ�]XU�)ROJH�KD�
EHQ�� %HL� ODQGZLUWVFKDIWOLFKHQ�
1XW]IOlFKHQ� G�UIHQ� 6LOREDOOHQ��
+DFNJXWKDXIHQ�� )XWWHUPLWWHO�
RGHU� lKQOLFKHV� QXU� DX�HUKDOE�
GHV� +4� ���� $EIOXVVEHUHLFKHV�
JHODJHUW� ZHUGHQ��'LH�0LWDUEHLWHU�
GHU�%DXEH]LUNVOHLWXQJ�6�GRVWVWHL�
HUPDUN�VLQG� LP�=XJH�GHU�*HZlV�
VHUDXIVLFKW� YHUSIOLFKWHW�� $EODJH�
UXQJHQ� LP� %|VFKXQJVEHUHLFK�
�$EIOXVVTXHUVFKQLWW�� EHL� GHU� %H�
]LUNVKDXSWPDQQVFKDIW�6�GRVWVWHL�
HUPDUN� DOV� ]XVWlQGLJH� :DVVHU�
UHFKWV-� XQG� 1DWXUVFKXW]EHK|UGH�
]XU�$Q]HLJH�]X�EULQJHQ� 

'LH�6FKOlJHUXQJ�XQG�(QWIHU�
QXQJ�YRQ�8IHUEHZXFKV�HQWODQJ�
)OLH�JHZlVVHUQ�LVW�QXU�LP�(LQ�
YHUQHKPHQ�PLW�GHP�]XVWlQGL�
JHQ�:DVVHUPHLVWHU�JHVWDWWHW� 

 
(LQ� GXUFKJHKHQGHU� 8IHUEHZXFKV�
GLHQW� KDXSWVlFKOLFK� GHU� QDW�UOL�
FKHQ�6LFKHUXQJ�GHU�8IHUE|VFKXQ�
JHQ� VRZLH� ]XU� %HVFKDWWXQJ� GHU�
*HZlVVHU�� %HL� +RFKZDVVHUI�K�
UHQGHQ�%lFKHQ�QDFK�6WDUNUHJHQ�
HUHLJQLVVHQ�VLQG�8IHUE|VFKXQJHQ�
RKQH�%HZXFKV�VFKXW]ORV�GHU�*H�
ZDOW� GHV� :DVVHUV� DXVJHVHW]W���
'HV� :HLWHUHQ� LVW� HLQ� 8IHUEH�
ZXFKV�HLQ�/HEHQVUDXP� I�U�/HEH�
ZHVHQ� ZHOFKH� HLQ� ZLFKWLJHU� 7HLO�
XQVHUHU� KHLPLVFKHQ� 1DWXU� XQG�
gNRV\VWHP� VLQG�� 'XUFK� XQVDFK�
JHPl�H�$UEHLWHQ�DQ�)OLH�JHZlV�
VHUQ� ZHUGHQ� VFKXW]ZDVVHUZLUW�
VFKDIWOLFKH� $VSHNWH� VRZLH� GDV�
|NRORJLVFKH� *OHLFKJHZLFKW� GHU�
1DWXU� QHJDWLY� EHHLQWUlFKWLJW��
1LFKW� VDFKJHPl�H� $UEHLWHQ� DP�
)OLH�JHZlVVHU� VWHOOHQ� DXFK� HLQH�
ZHVHQWOLFKH�%HHLQWUlFKWLJXQJ�XQG�
*HIlKUGXQJ�GHU�lVWKHWLVFKHQ�:LU�
NXQJ�� GHU� 1DWXUVFK|QKHLW� VRZLH�
GHV�3IODQ]HQEHVWDQGHV� LP�6LQQH�
GHV�:DVVHUUHFKWVJHVHW]HV�������
OLW��I��GDU��=XVlW]OLFK�LVW�DXFK�GHU���
�� GHV� 6WHLHUPlUNLVFKHQ� 1DWXU�
VFKXW]JHVHW]WHV� $EV�� �� OLW�� D� –� F�
QHJDWLY� EHU�KUW�� /HW]WOLFK� ZLUG�
QRFK� GDUDXI� KLQJHZLHVHQ�� GDVV�
%U�FNHQ�XQG�6WHJH�RGHU�VRQVWLJH�
4XHUXQJHQ� LP� XQG� �EHU� GDV�
)OLH�JHZlVVHU� QXU� LQ� $EVSUDFKH�
XQG� QDFK� =XVWLPPXQJ� GHU�:DV�

VHUEDXYHUZDOWXQJ� HUULFKWHW� ZHU�
GHQ�G�UIHQ��=X�*UHQ]SXQNWHQ�DQ�
*HZlVVHUQ� LVW� HLQ� DXVUHLFKHQ�
GHU�$EVWDQG�]X�KDOWHQ��6ROOWH�HV�
]X� 9HUlQGHUXQJHQ� DQ� *UHQ]]HL�
FKHQ� NRPPHQ� �9HUVHW]XQJ�� =HU�
VW|UXQJ«��ZHUGHQ�GLH�.RVWHQ�I�U�
HLQH� :LHGHUKHUVWHOOXQJ� QLFKW�
PHKU� YRQ� GHU� |IIHQWOLFKHQ� +DQG�
JHWUDJHQ�� VRQGHUQ� ]XU� *lQ]H�
YRP�9HUXUVDFKHU� �HYHQWXHOO�DXFK�
LP�.ODJHZHJ��HLQJHIRUGHUW� 
 
)�U�GLH�RUGQXQJVJHPl�H�9HUZDO�
WXQJ�XQG�3IOHJH�HLQHV�*HZlVVHU�
DEVFKQLWWHV�� LQV� EHVRQGHUV� DXFK�
LP� +LQEOLFN� DXI� GLH� |NRORJLVFKH�
)XQNWLRQVIlKLJNHLW� GHV� )OLH�JH�
ZlVVHUV�� LVW� HLQH� VLFKWEDUH�*UHQ�
]H�LQ�GHU�1DWXU�QRWZHQGLJ� 
 
:LU� HPSIHKOHQ� HLQHQ� 0LQGHVW�
DEVWDQG� YRQ� �� 0HWHUQ� YRQ� GHU�
%|VFKXQJVNDQQWH� ELV� ]XU� EH�
ZLUWVFKDIWHWHQ� )OlFKH� XQG� YHU�
ZHLVHQ�DXI�GLH�9HURUGQXQJ�GHV�
%XQGHVPLQLVWHULXPV� I�U� /DQG�
XQG� )RUVWZLUWVFKDIW� �� �� $NWL�
RQVSURJUDPP� ]XP� 6FKXW]� GHU�
*HZlVVHU� YRU� 9HUXQUHLQLJXQJ�
GXUFK�1LWUDW�DXV�ODQGZLUWVFKDIW�
OLFKHQ�4XHOOHQ� 

 
)DOOV�6LH�)UDJHQ�EH]�JOLFK�GHV�
$UWLNHOV� KDEHQ��GHU� ]XVWlQGLJH�
:DVVHUPHLVWHU� I�U� GHQ� $OWEH�
]LUN� 5DGNHUVEXUJ� LVW� +HUU�
7KRPDV�)U|KOLFK� 

0RELO��������������� 

WRPDV�IURHKOLFK#VWPN�JY�DW 
 
 

%DXEH]LUNVOHLWXQJ�6�GRVWVWHLHUPDUN 
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Ä(LQH�VWLPPLJH�=HLW�«³ 

 

*HUDGH� LQ� GLHVHQ� :RFKHQ�
KHUUVFKW� HLJHQWOLFK� LP� 6LQJNUHLV�
+DOEHQUDLQ� HLQH� JUR�H�9RUIUHXGH�
DXI�GLH�NRPPHQGHQ�$XIWULWWH�EHLP�
$GYHQWPDUNW�� 1LNRODXVVRQQWDJ�
XQG� EHLP� JHSODQWHQ� $GYHQWVLQ�
JHQ� LQ� GHU� 3IDUUNLUFKH�� ,P� 6HS�
WHPEHU�VWDUWHWHQ�GLH�6lQJHULQQHQ�
XQG�6lQJHU�LQ�HLQ�QHXHV�3UREHQ�
MDKU�� $OOH� 9RUVLFKWVPD�QDKPHQ�
ZXUGHQ� JHWURIIHQ�� XP� GDV� JH�

PHLQVDPH� 6LQJHQ� DXIUHFKWHUKDO�
WHQ� ]X� N|QQHQ�� 0LW� GHP� %HJLQQ�
GHV� /RFNGRZQV� PXVVWHQ� ZLU� GLH�
3UREHQWlWLJNHLWHQ� HLQVWHOOHQ�� %LV�
:HLKQDFKWHQ� ZHUGHQ� ZLU� QXQ� HL�
QH� 3UREHQSDXVH� HLQOHJHQ� XQG�
KRIIHQ�DXI�HLQ�JHPHLQVDPHV�3UR�
EHQ�DE�-lQQHU������� 
6R� KDW� VLFK� GDV� 0RWWR� XQVHUHV�
$GYHQWVLQJHQV� Ä(LQH� VWLPPLJH�
=HLW� «³� LQ� Ä$� VWLOOH� =HLW³� XPJH�
ZDQGHOW�� � -HGRFK� P|FKWH� LFK�
DXFK� KLHU� ZLHGHU� ZLH� LQ� MHGHP�
-DKU� ]XP� JHPHLQVDPHQ� 6LQJHQ�

LQ� GHU� $GYHQW-� XQG� :HLKQDFKWV�
]HLW�PRWLYLHUHQ� 
 

,FK�Z�QVFKH�DOOHQ�/HVHULQQHQ�
XQG�/HVHUQ�VRZLH�PHLQHQ�6lQJH�

ULQQHQ�XQG�6lQJHUQ� 
HLQ�IURKHV�:HLKQDFKWVIHVW�XQG�
HLQ�JXWHV��JHVXQGHV�QHXHV�

-DKU������ 
&KRUOHLWHULQ�1LQD�3UHOHF-3UD�O 

  

SINGKREIS 
HALBENRAIN 

MNON 
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Slotcar Club Halbenrain 
www.slotcarclubhalbenrain.at 

8492 Halbenrain 34 

(QGOLFK�ZDU�HV�I�U�GLH�0LWJOLHGHU�
GHV� 6&&+� ZLHGHU� DQ� GHU� =HLW�
I�U� HLQHQ� $XVIOXJ�� GLHVPDO� PLW�
6DO]EXUJ�DOV�=LHO� 
$P� IU�KHQ� 6DPVWDJ� 0RUJHQ�
VWDUWHWHQ� ]Z|OI� XQVHUHU� 0LWJOLH�
GHU�EHL�JXWHU�6WLPPXQJ�GLH�5HL�
VH�5LFKWXQJ�6DO]EXUJ��'DV�HUVWH�
=LHO�GHV�$XVIOXJV�ZDU�GLH�5HQQ�
VWUHFNH� GHU� 6ORW-&DU-)UHDNV� LQ�
6FK|QUDP� LP� 6�GHQ� YRQ�
2EHUED\HUQ�� 1DFK� HLQHP�
)UHXQGVFKDIWVUHQQHQ� DP�1DFK�
PLWWDJ�JLQJ�HV�I�U�HLQHQ�JHPHLQ�
VDPHQ�$XVNODQJ�GHV�7DJHV�]X�
U�FN�QDFK�6DO]EXUJ��(LQHP�DXV�

JLHELJHQ� $EHQGHVVHQ� LQ�
0D[JODQ�IROJWH�HLQ�$EVWHFKHU��LQ�
GLH�/RNDOH�GHU�,QQHQVWDGW�I�U�HLQ�
JHP�WOLFKHV�%HLVDPPHQVHLQ� 
1DFK� HLQHU� NXU]HQ� 1DFKW� XQG�
HLQHP� VWlUNHQGHQ� )U�KVW�FN�
OLH�HQ� ZLU� GHQ� $XVIOXJ� PLW� HL�
QHP� %HVXFK� DXI� GHU� )HVWXQJ�
+RKHQVDO]EXUJ� XQG� HLQHU� )�K�
UXQJ�LP�+DQJDU���DXVNOLQJHQ� 
'DQNH� DQ� 0LFKDHO� 'URIHQLN� I�U�
GLH� �2UJDQLVDWLRQ� GHV�5HQQHQV�
XQG� GLH� )�KUXQJ� GXUFK� 6DO]�
EXUJ��XQG�GHQ�0LWIDKUHUQ�I�U�GLH�
OXVWLJHQ�JHPHLQVDPHQ�6WXQGHQ�� 
 

'LH�ZHLWH�$QUHLVH� KDW� VLFK� DXV�
JH]DKOW��8QVHUH�)DKUHU�7KRPDV�
7UDQWXUD�� 2OLYHU� %UDXQVEHUJHU��
'DQLHO� 5XFNHQVWXKO� XQG� .LOLDQ�
3DO]� KDEHQ� EHLP� )LUPHQ-� XQG�
9HUHLQVFXS� LQ� /LH]HQ�� ]XP� GULW�
WHQ�0DO�GHQ�&XS�JHZRQQHQ�� 
1DFKGHP� GLH� 4XDOLILNDWLRQ� I�U�
GDV� )LQDOH� PLW� HLQHP� 5HVSHNW�
DEVWDQG� YRQ� ��� 5HQQUXQGHQ�
9RUVSUXQJ�DXI�GHQ�=ZHLWSODW]LHU�
WHQ� VRXYHUlQ� JHVFKDIIW� ZXUGH��
HQWZLFNHOWH� VLFK� GDV� )LQDOH� ]XU�
1HUYHQVFKODFKW�� 1DFK� �EHU� HL�
QHU� 6WXQGH� DQ� GHQ� 5HJOHUQ�
NRQQWH� VLFK� XQVHU� 7HDP� QRFK�
NHLQHQ� HUKHEOLFKHQ� 9RUVSUXQJ�

DXI� GLH� VFKQHOOHQ� )DKUHU� YRP�
7HDP�,%�:XQGHUOLFK�KHUDXVIDK�
UHQ�� %HLP� DOOHV� HQWVFKHLGHQGHQ�
OHW]WHQ� 7XUQ� KLHOWHQ� GLH� 9HUIRO�
JHU�GHP�'UXFN�QLFKW�6WDQG��XQG�
ZXUGHQ� LQ� )DKUIHKOHU� JHORFNW��
6RPLW� IXKU� GDV� 7HDP� YRP�
6&&+� PLW� NQDSSHP� 9RUVSUXQJ�
DOV�HUVWHU��EHU�GLH�=LHOOLQLH�� 
1DFK�GLHVHP�VSDQQHQGHQ�)LQD�
OH�NRQQWH�QXQ�GHU�:DQGHUSRNDO��
XP�GHQ�DXFK�+DQV�.|JOHU��:ROI�
JDQJ�3DO]�XQG�+XEHUW�6FKPLG�LQ�
GHQ� OHW]WHQ� -DKUHQ� HUIROJUHLFK�
JHIDKUHQ� VLQG�� ]XP� � GULWWHQ�0DO�
LQ�)ROJH�JHZRQQHQ�ZHUGHQ�XQG�
EHNRPPW� HLQHQ� (KUHQSODW]� LP�

9HUHLQVORNDO�GHV�6ORW�&DU�&OXE�� 
'HU�6&&+�JUDWXOLHUW� GHQ�HUIROJ�
UHLFKHQ� )DKUHUQ� XQG� EHGDQNW�
VLFK� EHL� GHQ�.ROOHJHQ� YRP�6ORW�
5DFLQJ� &OXE� /LH]HQ� I�U� GLH� 2U�
JDQLVDWLRQ�GHV�5HQQHQV�XQG�EHL�
GHQ� WHLOQHKPHQGHQ� 7HDPV� I�U�
GLH� VSDQQHQGHQ� )LJKWV� DXI� GHU�
6WUHFNH� 

$OV� +LJKOLJKW� GLHVHU� 9HUHLQV�
PHLVWHUVFKDIW�� ZXUGH� DOV� DFKWHV�
5HQQHQ� GHU� 6DLVRQ�� GDV� HUVWH�
$XVZlUWVUHQQHQ� LQ� GHU� *H�
VFKLFKWH�GHV�.LGV�&XS�JHIDKUHQ� 
6LHEHQ� )DKUHU� GHV� .LGV� &XS�
QDKPHQ� GHQ�:HJ� DXI� VLFK�� XP�
DXI� GHU� +HLPVWUHFNH� YRQ�
7KRPDV� 7UDQWXUD� LQ� *UD]� GHQ�
VFKQHOOVWHQ� )DKUHU� ]X� HUPLWWHOQ��
%HUHLWV� LP� 7UDLQLQJ� ZXUGH� XP�
MHGH�=HKQWHO�6HNXQGH�JHNlPSIW�

XQG� GLH� *UHQ]HQ� GHU� 6WUHFNH�
XQG�GHU�$XWRV�DXVJHORWHW�� ,Q�HL�
QHP� 5HQQHQ� GDV� YRQ� HQJHQ�
hEHUKROPDQ|YHUQ� JHSUlJW� ZDU��
NRQQWH� VLFK� .LOLDQ� 3DO]� � LQ� GHU�
8���� XQG� (OLDV� 6FKPLG� LQ� GHU�
8���:HUWXQJ�GXUFKVHW]HQ�� 
'DQNH� DQ� 7KRPDV� I�U� GDV� ]XU��
9HUI�JXQJ�VWHOOHQ�GHU�5HQQVWUH�
FNH�� ZLU� IUHXHQ� XQV� VFKRQ� DXI�
GDV� QlFKVWH� 5HQQHQ� DXI� GLHVHU�
%DKQ� 

)LUPHQ-�XQG�9HUHLQVFXS�EHLP�65&�/LH]HQ 

���/DXI�GHU�.LGV�&XS�9HUHLQVPHLVWHUVFKDIW 

9HUHLQVDXVIOXJ 



 

 

�� 

*HGHQNJRWWHVGLHQVW� 
 
$P�����2NWREHU������IDQG�GHU�*RWWHVGLHQVW�I�U�DOOH�
OHEHQGHQ� XQG� YHUVWRUEHQHQ� 0LWJOLHGHU� XQG� )UHL�
KHLWVNlPSIHU� PLW� DQVFKOLH�HQGHU� .UDQ]QLHGHUOH�
JXQJ�EHLP�.ULHJHUGHQNPDO�VWDWW�� 
 
$XI�GLHVHP�:HJH�P|FKWH�LFK�PLFK�EHL�GHQ�HLQ]HO�
QHQ�.DPHUDGHQ�I�U�GLH�%HUHLWVFKDIW�]XU�7HLOQDKPH�
DQ� GHQ� GLYHUVHQ� $XVU�FNXQJHQ� UHFKW� KHU]OLFK� EH�
GDQNHQ� 
�� 

)ULHGKRIVDPPOXQJ� 
 
$P�$OOHUKHLOLJHQWDJ�ZXUGH�DP�)ULHGKRI�ZLHGHU�GLH�
)ULHGKRIVDPPOXQJ� I�U� GDV� 6FKZDU]H� .UHX]� YRQ�
GHQ�0LWJOLHGHUQ�GHV�g.%�+DOEHQUDLQ�GXUFKJHI�KUW��
,Q� GLHVHP� =XVDPPHQKDQJ� P|FKWHQ� LFK� PLFK� EHL�
DOO� MHQHQ� .DPHUDGHQ� EHGDQNHQ�� GLH� DOOMlKUOLFK� I�U�
GLH� 6DPPHOWlWLJNHLW� EHLP� )ULHGKRI� ]XU� 9HUI�JXQJ�
VWHKHQ� 
 

7VFKLJJHUO�0D[LPLOLDQ��2EPDQQ 
 

 
 
 

+DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

gVWHUUHLFKLVFKHU�.DPHUDGVFKDIWVEXQG 
g.%�2UWVYHUEDQG�+DOEHQUDLQ 

$P�����-XQL������IDQG��LQ�=XVDPPHQDUEHLW��PLW�GHU�
0DUNWJHPHLQGH� +DOEHQUDLQ� � GLH� :HKUGLHQVWLQIRU�
PDWLRQ� GHV� gVWHUUHLFKLVFKHQ� %XQGHVKHHUHV� I�U�
GHQ�*HEXUWVMDKUJDQJ������LP�5DGKRWHO�6FKLVFKHN�
LQ��2EHUSXUNOD�VWDWW�� 
$XFK�LP�KHXULJHQ�-DKU�ZXUGH�GLH�:HKUGLHQVWLQIRU�
PDWLRQ� ZLHGHU� YRQ� XQVHUHP� +HUU� 2EHUVW� %$� 0$�
0$� 7KRPDV� 67$&+(5� GXUFKJHI�KUW�� 'LH� DQZH�
VHQGHQ� � 6WHOOXQJVSIOLFKWLJHQ� NRQQWHQ� ZLFKWLJH� ,Q�
IRUPDWLRQHQ�]XU�EHYRUVWHKHQGH�6WHOOXQJ�HUIDKUHQ� 
�'LH� 6WHOOXQJVSIOLFKWLJHQ� DXV� GHP� -DKUJDQJ� �����
ZXUGHQ� LP� %HLVHLQ� YRQ� � g.%-2EPDQQ-
6WHOOYHUWUHWHU� � (GPXQG� *URI� XQG� g.%-2EPDQQ-
6WHOOYHUWUHWHU� 6FKQHO� 0DUWLQ� YRQ� 2EHUVW� %$� 0$�
0$�7KRPDV�67$&+(5� LQ�HLQHP�VHKU�LQWHUHVVDQ�

WHQ�9RUWUDJ��EHU�GHQ� 
$EODXI� GHU� EHYRUVWHKHQG� 6WHOOXQJ� VRZLH� �EHU� GLH�
DNWXHOOH�7KHPHQ�GHV�gVWHUUHLFKLVFKHQ�%XQGHVKHH�
UHV�LQIRUPLHUW� 
 
'HU�g.%�+DOEHQUDLQ�XQG�GLH�0DUNWJHPHLQGH�+DO�
EHQUDLQ�P|FKWH�VLFK�EHL�+HUUQ�2EVWOW��%$�0$�0$�
7KRPDV� 67$&+(5� I�U� VHLQH� DOOMlKUOLFKH� %HUHLW�
VFKDIW�]XU�$EKDOWXQJ�GHU�:HKGLHQVWEHUDWXQJ��UHFKW�
KHU]OLFKHQ�EHGDQNHQ� 
 
,P� $QVFKOXVV� DQ� GLH�:HKUGLHQVWEHUDWXQJ� ZXUGHQ�
GLH� DQZHVHQGHQ� 6WHOOXQJVSIOLFKWLJHQ� YRQ� GHU�
0DUNWJHPHLQGH� +DOEHQUDLQ� ]XP� REOLJDWRULVFKHQ�
Ä6WHOOXQJVHVVHQ³�HLQJHODGHQ� 

�ŝĞ�sĞƌĞŝŶƐĨƺŚƌƵŶŐ�ĚĞƐ�
P<��KƌƚƐǀĞƌďĂŶĚ� 

,ĂůďĞŶƌĂŝŶ� 
ǁƺŶƐĐŚƚ�ĂůůĞŶ� 
<ĂŵĞƌĂĚĞŶ�ŵŝƚ� 
ŝŚƌĞŶ�&ĂŵŝůŝĞŶ� 
ĞŝŶ�ĨƌŝĞĚǀŽůůĞƐ� 
tĞŝŚŶĂĐŚƚƐĨĞƐƚ� 

ƵŶĚ�ĂůůĞƐ�'ƵƚĞ�ƵŶĚ� 
ǀŝĞů�'ĞƐƵŶĚŚĞŝƚ� 
Ĩƺƌ�ĚĂƐ�ŶĞƵĞ� 
:ĂŚƌ�ϮϬϮϮ͘ 

:HKUGLHQVWEHUDWXQJ������ 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

698�,PPR�&RPSDQ\-5%�6$.2�6WDKO�
+DOEHQUDLQ��1DFKZXFKV� 

(LQH�VHKU�HUIROJUHLFKH�+HUEVWVDLVRQ�LVW�YRUEHL�XQG�HV�NRQQWHQ�DOOH�6SLHOH�XQG�7XUQLHUH�JHVSLHOW�ZHUGHQ��
$P����2NWREHU�VWDQG�GDV�8��8��+HLPWXUQLHU� LQ�+DOEHQUDLQ�DXI�GHP�3URJUDPP��(LQ�'DQNHVFK|Q�DQ�GLH�
(OWHUQ�GHU�EHLGHQ�0DQQVFKDIWHQ�I�U�GLH�WROOH�$UEHLW� LQ�GHU�.DQWLQH��.�FKH��$XI–�XQG�$EEDXHQ��XQG�EHLP�
$QIHXHUQ�LKUHU�.LQGHU� 
(LQ�SDDU�)RWRV�YRP�HUIROJUHLFKHQ�7XUQLHU� 

'DQNH�I�U�GLH�PRGHUQHQ�1HXDQVFKDIIXQJHQ�I�U�XQVHUHQ�1DFKZXFKV�� 
 

$OOH�YLHU�1DFKZXFKVPDQQVFKDIWHQ�ZXUGHQ�KHXHU��QHX�DXVJHU�VWHW��0LW�7UDLQLQJVOHLEFKHQ��+RRGLHV��:LQ�
WHUMDFNHQ�XQG�7ULNRWV��2KQH�6SRQVRUHQ�XQG�0LWKLOIH�XQVHUHV�6SRUWYHUHLQHV�XQG��(OWHUQ���ZlUH�GDV�JDQ]H�
QLFKW�P|JOLFK�� 
:LU�EHGDQNHQ�XQV�EHL�)ROJHQGHQ�3HUVRQHQ�XQG�)LUPHQ� 
Þ 6WHLHUPlUNLVFKH�6SDUNDVVH 
Þ .RUPDQQ�%DXVWRIIH 
Þ $XWRKDXV�6FKDIIHU 
Þ ,QVWDOODWHXU�:DOOQHU 
Þ %ODWWZHUN�/HLWJHE 
Þ ''�'UDJR�'LHQVWOHLVWXQJHQ 
Þ )LUPD�PV-&16� 
Þ 8QLTD�*�QWHU�'UH[OHU 
Þ 9L]HE�UJHUPHLVWHU�)UDQ]�7UHELWVFK 
Þ 'RUIVFKHQNH�3|O]O 
Þ %�UJHUPHLVWHU��0DUWLQ�:HEHU��7LHVFKHQ� 

' 
$ 
1 
. 
( 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

698�,PPR�&RPSDQ\-5%�6$.2�6WDKO�
+DOEHQUDLQ��1DFKZXFKV� 

,Q�GHU�6HSWHPEHUDXVJDEH�VWHOOWHQ�ZLU�XQVHUH�8��XQG�8��0DQQVFKDIWHQ�YRU��-HW]W�ZROOHQ�ZLU�GLH�EHLGHQ�
0DQQVFKDIWHQ�6*�+DOEHQUDLQ�8���XQG�6*�+DOEHQUDLQ�8���YRUVWHOOHQ��8QVHUH�8���ZXUGH�RKQH�3XQNWH�
YHUOXVW����6SLHOH ���3XQNWH����+HUEVWPHLVWHU�XQG�VWHKW�LP�&XS�6HPLILQDOH��'DV�7HDP�GHU�8���HUUHLFKWH�
PLW�GHU�JOHLFKHQ�3XQNWHDQ]DKO�ZLH�GHU�=ZHLWH�DEHU�PLW�HLQHP�HWZDV�VFKOHFKWHUHQ�7RUYHUKlOWQLV�GHQ�WROOHQ�
���3ODW]�LQ�GHU�+HUEVWPHLVWHUVFKDIW������6SLHOH�GDYRQ���6LHJH����8QHQWVFKLHGHQ��XQG�HLQHU�1LHGHUODJH���
*O�FNZXQVFK�DQ�EHLGH�7HDPV��,P�&XS�JHKW¶V�LQ�)U�KMDKU�ZHLWHU� 
*UDWXODWLRQ�DQ�GHQ�EHVWHQ�*RDOLH�GHU�8���0HLVWHUVFKDIW�PLW�QXU�HLQHP�*HJHQWRU��5DIDHO�6DPPW�XQG�
GHP�EHVWHQ�7RUVFK�W]HQ�XQVHUHU�8����)HOLSH�/LVW�����7RUH�� 
 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

698�,PPR�&RPSDQ\-5%�6$.2�6WDKO�
+DOEHQUDLQ��1DFKZXFKV� 

$OV�6DLVRQDEVFKOXVV�ZDUHQ�DOOH�.LQGHU�GHU�YLHU�1DFKZXFKVPDQQVFKDIWHQ�LP�0XUDXHQVW�EHUO�DXI�HLQ�1X�
GHOEXIIHW�PLW�*HWUlQNHQ�HLQJHODGHQ��'DQNH�$KPHG��GDVV�GX�GLH�.LQGHU�LPPHU�XQWHUVW�W]W�� 

���������*HP�WOLFKHU�XQG�YHUGLHQWHU�6DLVRQDEVFKOXVV�� 

:LU�P|FKWHQ� DXFK� YRQ� XQVHUHQ� ÄlOWHUHQ³� 1DFKZXFKVVSLHOHUQ� EHULFKWHQ��
+DUDOG� 7VFKLJJHUO� �7RUPDQQ�� XQG� 0DVVLPR� /LVW� �2IIHQVLYVSLHOHU��� %HLGH�
VSLHOHQ�LQ�GHU�8���GHU�6SLHOJHPHLQVFKDIW�6DQNW�$QQD�$LJHQ��:LU�JUDWXOLH�
UHQ�HXFK�]XP�+HUEVWPHLVWHUWLWHO�PLW�HXUHU�8������ 

+DUDOG�XQG�0DVVLPR�LQ�GHU�OHW]WHQ�5XQGH�GHU�+HUEVWPHLVWHUVFKDIW�EHLP�6SLHO�JHJHQ�%DG�*OHLFKHQEHUJ��
0LW� GHP�����+HLPVLHJ�ZXUGH�GHU�+HUEVWPHLVWHUWLWHO� IL[LHUW��+DUDOG� OLHV�GHQ�*HJQHUQ�NHLQH�&KDQFH�XQG�
0DVVLPR�PLW�GHP�-XEHO�VHLQHV�7UHIIHUV�]XP����� 

'LH�-XJHQGOHLWHU�EHGDQNHQ�VLFK�EHL�DOOHQ�
.LQGHUQ��(OWHUQ��6SRQVRUHQ�XQG�GHP�69+�
I�U�GDV�WROOH�YHUJDQJHQH�-DKU� 
 
:LU�Z�QVFKHQ�HXFK�IURKH�:HLKQDFK�
WHQ��YLHO�=HLW�PLW�HXUHQ�/LHEVWHQ�VRZLH�
HLQ�JHVXQGHV��HUIROJUHLFKHV�XQG�PRWL�
YLHUWHV�QHXHV�-DKU������� 
 

(OPDU�����	 %HUQG 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

����-XOL������ 

(LQWULWW�IUHL�]XU�VSHNWDNXOlUHQ�&DVWOH�*DUGHQ�'-�
6KRZ�PLW�275$<��%(//$�)��XQG�'-�&KULV 

����-XOL����� 

99.����¼    ������$.����¼ 

9,3-7LFNHWV��QXU�LP�9RUYHUNDXI�HUKlOWOLFK����¼ 

23(1�$,5�LP�6FKORVVSDUN�+DOEHQUDLQ�-�GLH�JUR�H����-DKUH�69+�-�)HLHU 

'LH� � 0LWDUEHLWHU� GHU� 0DUNWJHPHLQGH� 
+DOEHUDLQ�� GHU� *HPHLQGHYRUVWDQG� XQG�
GHU� JHVDPWH� *HPHLQGHUDW� Z�QVFKHQ�
,KQHQ� HLQ� IURKHV� )HVW� LP� .UHLVH� LKUHU�
/LHEVWHQ� XQG� YRU� DOOHP� HLQ� JHVXQGHV�
XQG�IURKHV�QHXHV�-DKU������� 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

$XFK� LQ� GHU� KHXULJHQ� 6DQGSODW]�
VDLVRQ� ZXUGH� GHU� +DOEHQUDLQHU�
7HQQLVSODW]�YRQ�GHQ��EHU����0LW�
JOLHGHU� XQG� HLQLJHQ� *DVWVSLHOHUQ�
UHJHOPl�LJ� EHVSLHOW� XQG� VRPLW�
DXFK�GHU�9HUHLQVEHWULHE�DXIUHFKW�
HUKDOWHQ�� 8QVHU� 3ODW]ZDUW�� +HUU�
)UDQ]�:LQNOHU�KDW�DXFK������GD�
I�U�JHVRUJW�� GDVV�VLFK�GLH�EHLGHQ�
6DQGSOlW]H�]X�MHGHU�=HLW�LQ�HLQHP�
723-=XVWDQG�EHIDQGHQ�� 
 
=XGHP�LVW�GHU�7&�+DOEHQUDLQ�ZHL�
WHUKLQ� PLW� ]ZHL� 0DQQVFKDIWHQ�
VHKU� HUIROJUHLFK� EHLP� 9XONDQODQG�
'RUIFXS� YHUWUHWHQ� XQG�PLVVW� VLFK�
UHJHOPl�LJ�PLW�DQGHUHQ�9HUHLQHQ�
DXV� GHU� 5HJLRQ�� 6SH]LHOO� XQVHUH�
�HU� 0DQQVFKDIW� KDW� VLFK� QDFK�
OHW]WMlKULJHP�$XIVWLHJ�DXFK�LQ�GHU�
K|FKVWHQ�.ODVVH�PLW�HLQHP�VLFKH�
UHQ� 3ODW]� LP� 7DEHOOHQPLWWHOIHOG�
VHKU�VWDUN�JHVFKODJHQ� 
 

���9HUHLQVWXUQLHU 
 

2EPDQQ� +HLQULFK� .DJHU�� 3UlVL�
GHQW�0DQIUHG�:LQNOHU�� 6FKULIWI�K�
UHULQ� 0DUOHQH� .RQUDG� XQG� +HUL�
EHUW� 8UGO� RUJDQLVLHUWHQ� DXFK� GLH�
VHV�-DKU�GDV�PLWWOHUZHLOH���� LQWHU�
QH� 9HUHLQVWXUQLHU� PLW� GHP� )LQDO�
WDJ� DP�6RQQWDJ�� ������������ $Q�
GLHVHP� )LQDOWDJ� VRUJWH�� ZLH�
VFKRQ�LQ�GHQ�-DKUHQ�GDYRU��)UDQ]�
7VFKLJJHUO� PLW� *DWWLQ� $QQL� DXV�
'LHW]HQ�I�U�GDV�OHLEOLFKH�:RKO�GHU�
6SLHOHU� XQG� =XVFKDXHU�� '-� 0LNH�
:��VRUJWH�]XVlW]OLFK�I�U�HLQH�WROOH�
PXVLNDOLVFKH� 8PUDKPXQJ� VRZLH�
I�U� GHQ� *HWUlQNH-$XVVFKDQN� ]X�
VDPPHQ�PLW�0DUF�)ULHGULFK� 
 
+LHUPLW� P|FKWHQ� ZLU� QDW�UOLFK�
DXFK� GHQ� 6LHJHUQ� LQ� IROJHQGHQ�
VSDQQHQGHQ�%HZHUEHQ�QRFKPDOV�
UHFKW�KHU]OLFK�JUDWXOLHUHQ� 
+HUUHQ�(LQ]HO�$ ��� 3ODW]�� 5DLQHU�
3|O]O������3ODW]��$QGUHDV�0DKOHU 
+HUUHQ�(LQ]HO�% ��� 3ODW]�� 'DQLHO�
+DW]O������3ODW]��+HULEHUW�8UGO 
+HUUHQ�(LQ]HO�= ��� 3ODW]�� +HLQ�
ULFK�.DJHU������3ODW]��:DOWHU�+DW]O 
+HUUHQ�'RSSHO ��� 3ODW]�� $QGUH�
DV�0DKOHU���+HLQULFK�.DJHU������ 

 
3ODW]�� 0DQIUHG� :LQNOHU� �� 0DUWLQ�
6XPPHU 
 
1DFK�(UQVW�)U|KOLFK���������������
'DQLHO� +DVOHU� �������� 6WHIDQ�
7VFKLJJHUO� �������� 5DLQHU� 3|O]O�
�������� &KULVWLDQ� 6DPSO� �������
VWHKW� VRPLW� GHU� QHXH� 9HUHLQV�
PHLVWHU� ����� IHVW� XQG� GLHVHU�
KHL�W�]XP����0DO�QDFK������ZLH�
GHU�5DLQHU�3|O]O� 
 
(LQ� JUR�HV� 'DQNHVFK|Q� JLOW� GHQ�
]DKOUHLFKHQ� 6SRQVRUHQ� XQG� IUHL�
ZLOOLJHQ� +HOIHUQ�� RKQH� MHQH� HLQH�
VROFKH� 9HUDQVWDOWXQJ� QLFKW� P|J�
OLFK�JHZHVHQ�ZlUH��)�U�GHQ�$XV�
VFKDQN� EHGDQNHQ� ZLU� XQV� EHLP�
0LFKDHO� :LQNOHU�� GHU� QHEHQEHL�
DXFK�DOV�'-�WlWLJ�ZDU� 

· %�UJHUPHLVWHU�'LHWPDU�
7VFKLJJHUO 

· 5DLIIHLVHQEDQN�+DOEHQUDLQ—
7LHVFKHQ 

· :LQNOHU6WRQH 
· +RIODGHQ�7KRQHJJ 
· %lFNHUHL�/DQJ 
· (ULFK�5DGO 
· 0HKOVSHLVHQVSHQGHQ�

�1HXKROG�$QLWD��8UGO�1LFROH��
.RQUDG�0DUOHQH� 

· .O|FNO�0DUOLHV 
· *ODV�1HXKROG 
· 6FKXVWHU�*PE+ 
· /RQJ�/LIH 
· 'HFRU�6HUYLFH�*PE+ 
· %HLNRIHU�*HVPE+�	�&R�.*�

�6XVFKHW]�5RPDQ� 
· 8UGO�+HULEHUW��%RZOH� 
· 'RUIVFKHQNH�3|O]O 
· ,PPR-&RPSDQ\� +DVV� 	� 8U�

EDQ�,PPRELOLHQ�*PE+ 

1DFKZXFKV 

6HKU�HUIUHXOLFKH�1DFKULFKWHQ�JLEW�HV�DXFK�LQ�GLHVHP�-DKU�ZLHGHU�DXV�
GHP� 1DFKZXFKVEHUHLFK�� GHQQ� DXFK� GLHVHQ� 6RPPHU� NRQQWHQ� ZLU�
HLQLJH�MXQJH�0lGFKHQ�XQG�%XUVFKHQ�]XP�7HQQLV�VSLHOHQ�EHZHJHQ��
8QWHU�7UDLQHU�.XUW�%RJHQ�ZXUGHQ� LKQHQ�GLH�*UXQGODJHQ� LP�7HQQLV�
EHLJHEUDFKW�XQG�VLH�NRQQWHQ�DXFK� I�U�GLHVHQ�6SRUW�EHJHLVWHUW�ZHU�
GHQ�� 6RPLW� KRIIHQ� ZLU�� DXFK� LQ� =XNXQIW� LPPHU�PHKU� /HXWH� DXI� GLH�
7HQQLVDQODJH�LQ�+DOEHQUDLQ�]X� ORFNHQ��,QWHUHVVH��DQ�HLQHP�7HQQLV�
NXUV� WHLO]XQHKPHQ�� ELWWH� 2EPDQQ� +HLQULFK� .DJHU� ������ ���������
NRQWDNWLHUHQ� 

7HQQLVFOXE�+DOEHQUDLQ 
������IDFHERRN�FRP�WFKDOEHQUDLQ�� 

+HUUHQ�(LQ]HO�$��Y��O���+HLQULFK�.DJHU��+HULEHUW�8UGO��5DLQHU�3|O]O�����3ODW]���� 
$QGUHDV�0DKOHU����3ODW]���0DQIUHG�:LQNOHU� 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

)UHLZLOOLJH�)HXHUZHKU�8QWHUSXUNOD���� 

$XVJDEH�'H]HPEHU����� 

8QVHUH�)HXHUZHKUMXJHQG�
EHLP�)8/$�%URQ]H�LQ�

/LFKHQGRUI 
%HLP� ��� %HZHUE� GHV� )XQNOHLV�
WXQJVDE]HLFKHQV� LQ� %URQ]H�
�)8/$�%URQ]H��LQ�/LFKHQGRUI�VWHOO�
WHQ� VLFK� XQVHUH� -XQJIHXHUZHKU�
PlQQHU�� 7RELDV� 6FKPHUE|FN��
0LFKDHO� .ULYHW]� XQG� 0LFKDHO�
.RVWHQ]� GHU� +HUDXVIRUGHUXQJ��
6LH�KDWWHQ�LQ�GHQ�YRUJHVHKHQ�6WD�
WLRQHQ� �-�� 6WDWLRQHQ�� $EIUDJHQ�
GHV�(LQVDW]DXIWUDJHV�XQG�9HUIDV�
VHQ� HLQHV� /DJH]HWWHOV�� $EVHW]HQ�
HLQHU� (LQVDW]VRIRUWPHOGXQJ�� .DU�
WHQNXQGH� XQG� /RWVHQGLHQVW�� $Q�
GHQ� 6WDWLRQHQ� �-�� $XIQHKPHQ�
$EVHW]HQ� HLQHV� )XQNJHVSUlFKHV�
RKQH�VFKULIWOLFKH�$XI]HLFKQXQJHQ��
(UVWHOOHQ� XQG� :HLWHUJDEH� HLQHU�
1DFKULFKW� XQG� )UDJHQ� ]XP� 7KH�
PD� )XQNRUGQXQJ�� *HUlWHNXQGH�
XQG� WHFKQLVFKH� *UXQGODJHQ� /DQ�
GHVIXQN� XQG� /DQGHVDODUPV\VWHP�
]X� EHZHUNVWHOOLJHQ�� 6LH� ZDUHQ��
GXUFK� LQWHQVLYHV� hEHQ� PLW� XQVH�
UHU�)XQNEHDXIWUDJWHQ�6LOYLD�0RGHU
-3LOFK�� EHVWHQV� YRUEHUHLWHW� XQG�
PHLVWHUWHQ� GLHVHQ� %HZHUE� PLW�
%UDYRXU�XQG�NRQQWHQ�GDV�EHJHKU�
WH� $E]HLFKHQ� LQ� (PSIDQJ� QHK�
PHQ�� 6ROFKH� %HZHUEH� VLQG� I�U�
XQVHUH�.DPHUDGLQQHQ�XQG�.DPH�
UDGHQ� HLQH� JUR�H� 8QWHUVW�W]XQJ��
GD�ULFKWLJH�.RPPXQLNDWLRQ�ZLFKWLJ�
XQG�LP�(LQVDW]�QLFKW�PHKU�ZHJ]X�
GHQNHQ�LVW�� 

 
 

*�QWKHU�+|GO�HLQ���LJHU 
:LU� JUDWXOLHUHQ� XQVHUHP� *�QWKHU�
]X� VHLQHP� ��VWHQ� *HEXUWVWDJ��
GHQ� HU� DP� ����������� YROOHQGHW�
KDW��(U�LVW�VHLW��EHU����-DKUHQ�EHL�

GHU� )HXHUZHKU� 8QWHUSXUNOD�� :LU�
IROJWHQ� VHLQHU� (LQODGXQJ� ]XP�
5DGKRWHO� 6FKLVFKHN� ZR� HLQH� $E�
RUGQXQJ� LKP� GLH� *O�FNZ�QVFKH�
GHU� .DPHUDG�,QQHQ� �EHUEUDFKWHQ�
XQG�HLQ�*HVFKHQN��EHUUHLFKW�ZXU�
GH��'DQNH�I�U�GLH�(LQODGXQJ� 
:LU�Z�QVFKHQ�GLU�OLHEHU�*�QWKHU�
QRFK�YLHO�*HVXQGKHLW�LP�.UHLVH�

GHLQHU�)DPLOLH� 

 
 

)URQWDOFUDVK�JHJHQ� 
+DXVPDXHU 

$P� ����������� ZXUGHQ� GLH� %H�
ZRKQHU� HLQHV� (LQIDPLOLHQKDXVHV��
QHEHQ�GHU�%��� LP�2UWVJHELHW�YRQ�
8QWHUSXUNOD�� GXUFK� HLQHQ� ODXWHQ�
.QDOO� DXV� LKUHP�+DOEVFKODI� JHULV�
VHQ��(LQ�3.:�NDP� LQ�HLQHU� ODQJ�
JH]RJHQHQ� /LQNVNXUYH� YRQ� GHU�
)DKUEDKQ� DE� XQG� SUDOOWH� IURQWDO�
JHJHQ� LKUHQ� 6WLHJHQDXIJDQJ� XQG�
NDP�DQ�GHU�+DXVPDXHU�]XP�6WLOO�
VWDQG��'LH� GUHL� ,QVDVVHQ� NRQQWHQ�
VLFK� VHOEVW� DXV� GHP� )DKU]HXJ�
EHIUHLHQ�� (LQ� YRUEHLNRPPHQGHU�
$XWRIDKUHU� ZXUGH� DXFK� DXI� GHQ�
8QIDOO� DXIPHUNVDP� XQG� YHUVWlQ�
GLJWH� �EHU� 1RWUXI� GLH� ))� 8QWHU�
SXUNOD� XQG� QDKP� ]XVDPPHQ� PLW�
GHQ� %HZRKQHUQ� GLH� (UVWYHUVRU�
JXQJ�YRU��'LH�DQNRPPHQGHQ�.D�
PHUDG,QQHQ�� XQWHU (LQVDW]OHLWHU�
2%,� +HUPDQQ� 6FKPHUE|FN�� VL�
FKHUWHQ� GHQ� 8QIDOORUW� DE�� EDXWHQ�
HLQHQ�%UDQGVFKXW]�DXI�XQG�KDOIHQ�
EHL� GHU� (UVWYHUVRUJXQJ� ELV� ]XP�
(LQWUHIIHQ� HLQHU� 5HWWXQJ�� (V� ZXU�
GH� LQ� )ROJH� HLQ� ]ZHLWHV�5RWNUHX]�
7HDP� EHQ|WLJW� XQG� �EHU� GLH� //=�
DQJHIRUGHUW��=ZHL�GHU�9HUXQIDOOWHQ�

ZXUGHQ� LQ� GDV� /.+� )HOGEDXFK�
JHEUDFKW�� 'HU� 9HUNHKU� DXI� GHU�
%��� ZXUGH� YRQ� GHQ� .DPHUDGHQ�
DP� 8QIDOORUW� YRUEHLJHORWVW�� 1DFK�
)UHLJDEH� GHU� 3ROL]HL� ZXUGH� GDV�
)DKU]HXJ� YRQ� HLQHP� $EVFKOHSS�
GLHQVW� JHERUJHQ� XQG� DEJH�
VFKOHSSW�� 1DFK� GHQ� $XIUlXPDU�
EHLWHQ�NRQQWHQ�GLH�.DPHUDG,QQHQ�
QDFK� HLQHU� (LQVDW]]HLW� YRQ� ����
6WXQGHQ� LQV� )HXHUZHKUKDXV� HLQ�
U�FNHQ� 

 
:HKUYHUVDPPOXQJ�GHU�))� 

8QWHUSXUNOD 
$P� 6DPVWDJ� GHP� �����������
IDQG� LP� )HXHUZHKUKDXV� 8QWHU�
SXUNOD�� XQWHU� (LQKDOWXQJ� GHU� �*�
5HJHO�� GLH�:HKUYHUVDPPOXQJ� I�U�
GDV� %HULFKWVMDKU� ����� VWDWW��
.RPPDQGDQW� 7KRPDV� .DJHU�
NRQQWH� ]X� %HJLQQ� QHEHQ� VHLQHQ�
.DPHUDGLQQHQ� XQG� .DPHUDGHQ�
DXFK� %UDQGUDW� +HLQULFK� 0RGHU�
XQG� %0� ,QJ�� 'LHWPDU� 7VFKLJJHUO�
DOV� (KUHQJlVWH� EHJU��HQ�� 1DFK�
VHLQHU� %HJU��XQJ� XQG� )HVWVWHO�
OXQJ� GHU� %HVFKOXVVIlKLJNHLW� NDP�
VHLQ� %HULFKW� I�U� GDV� -DKU� ������
GDV� ]XHUVW� QRUPDO� YHUOLHI�� DEHU�
GXUFK� &RURQD� GDQQ� VHKU� HLQJH�
VFKUlQNW� ZDU�� 'DV� $XJHQPHUN�
ULFKWHWH� VLFK� DXI� GLH� $QVFKDIIXQJ�
GHV� QHXHQ� +/)�� GDV� LQ� HLQHP�
NOHLQHQ� 5DKPHQ� HLQJHZHLKW� ZXU�
GH�� (U� GDQNWH� QRFKPDOV� GHQ� .D�
PHUDGHQ�-LQQHQ�� GHU� %HY|ONHUXQJ�
I�U� LKUH� JUR�]�JLJH� 6SHQGH�� GHU�
0DUNWJHPHLQGH� I�U� LKUH�JUR�]�JL�
JH� 8QWHUVW�W]XQJ�� GHP� %HUHLFKV�
IHXHUZHKUYHUEDQG�I�U�MHJOLFKH�8Q�
WHUVW�W]XQJ� YRQ� GHU� 3ODQXQJ� ELV�
]XU� %HVFKDIIXQJ�� VR� ZLH� PDQ� HV�
VLFK� YRUJHVWHOOW� KDW�  %HVRQGHUHU�
'DQN� JDOW� VHLQHQ� .DPHUDGLQQHQ�
XQG� .DPHUDGHQ� I�U� GDV� GLV]LSOL�



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

)UHLZLOOLJH�)HXHUZHKU�8QWHUSXUNOD���� 

$XVJDEH�'H]HPEHU����� 

-QLHUWH� $XVU�FNHQ� ]X� GHQ� HLQ]HO�
QHQ� (LQVlW]HQ� LQ� GHU� 3DQGHPLH�
]HLW��.RPPDQGDQW� 6WHOOYHUWUHWHU�
+HUPDQQ� 6FKPHUE|FN� VFKORVV�
VLFK�GHQ�'DQNHVZRUWHQ�DQ�� 
.DVVLHU� %HQHGLNW� 6WHVVHO� SUl�
VHQWLHUWH� GHQ� 5HFKQXQJVDE�
VFKOXVV� ����� LP� �EHUWUDJHQHQ�
XQG� HLJHQHQ� :LUNXQJVEHUHLFK��
1DFK� YRUOLHJHQGHP� %HULFKW� GHU�
5HFKQXQJVSU�IHU��VWHOOWH�PDQ�PLW�
WHOV� +DQG]HLFKHQ� GHQ� $QWUDJ� DXI�
(QWODVWXQJ� GHV� JHVDPWHQ� )HXHU�
ZHKUDXVVFKXVVHV��GHU�HLQVWLPPLJ�
DQJHQRPPHQ� ZXUGH�� 2%0� (GL�
.DJHU�� /0� 3KLOLSS� 6FKPLHG� XQG�
+/0� 3DXO� .ODPSIHU� VWHOOWHQ� VLFK�
GHU� :DKO� DOV� QHXH� 5HFKQXQJV�
SU�IHU�XQG�ZXUGHQ�HLQVWLPPLJ�PLW�
WHOV�+DQG]HLFKHQ�JHZlKOW� 
-XJHQG�� %UDQGPHLVWHU� *HRUJ�
*UDIRQHU�GDQNWH�VHLQHP�0LWVWUHL�
WHU�2)0�6HEDVWLDQ� 6WHVVHO� XQG�
VHLQHU� )HXHUZHKUMXJHQG� I�U� LKUH�
HUEUDFKWHQ� /HLVWXQJHQ� EHLP�:LV�
VHQVWHVW�LQ�6SLW]�XQG�GHP�$XVWHL�
OHQ�GHV�)ULHGHQVOLFKWHV�� 
6FKULIWI�KUHU�� 2EHUIHXHUZHKUIUDX�
.DWKULQ� (VWO� EHULFKWHWH�� GDVV�
DXFK� LQ� GHU� VFKZLHULJHQ� &RURQD�
=HLW� EHL� �� (LQVlW]HQ� XQG� VRQVWL�
JHQ� 7lWLJNHLWHQ� VWRO]H� �����
0DQQVWXQGHQ� DXIJHEUDFKW� ZXU�
GHQ� 
$XV]HLFKQXQJHQ�� 'LH� 0HGDLOOH�
I�U���-MlKULJH�YHUGLHQVWYROOH�7lWLJ�
NHLW� DXI� GHP�*HELHWH� GHV� )HXHU�
ZHKU� XQG� 5HWWXQJVZHVHQ� ZXUGH�
XQVHUHP� /|VFKPHLVWHU� +DQQHV�
5HEHUQLN� XQG� I�U� ��-MlKULJH� 7l�
WLJNHLW� XQVHUHP� .RPPDQGDQWHQ�
7KRPDV� .DJHU� YHUOLHKHQ�� %�U�
JHUPHLVWHU�,QJ��'LHWPDU�7VFKLJ�
JHUO� VDJWH� 'DQN�� GDVV� GLH� .DP�
PHUDGHQ�LQQHQ� GHU� ))� 8QWHU�
SXUNOD�LPPHU�VHKU�VFKQHOO�EHL�8Q�
IlOOHQ� ]XU� 6WHOOH� ZDUHQ� XQG� DXFK�
EHL� GHQ� OHW]WHQ� �EHU|UWOLFKHQ� 8Q�
ZHWWHUHLQVlW]HQ� LPPHU� KHOIHQG�
]XU� 6HLWH� VWDQGHQ�� %UDQGUDW�
+HLQULFK� 0RGHU� GDQNWH� LQ� GHU�
KHUDXVIRUGHUWHQ� VHKU� VFKZLHULJHQ�
=HLW�I�U�GLH�'LV]LSOLQ�EHL�GHQ�(LQV�
lW]HQ� LQ� GHU� &RURQD]HLW�� (V� JDE�
LP� JHVDPWHQ� %HUHLFK� NHLQH� $XV�
IlOOH��(U�Z�QVFKW�GHQ�$XVJH]HLFK�

QHWHQ�DOOHV�*XWH��GHU�0DQQVFKDIW�
XQIDOOIUHL�(LQVlW]H� 
 
$XFK�.RPPDQGDQW�7KRPDV�
.DJHU�Z�QVFKWH�GHQ�$XVJH�
]HLFKQHWHQ�DOOHV�*XWH�XQG�EH�
HQGHWH�GLH�:HKUYHUVDPPOXQJ�
�����PLW�HLQHP�NUlIWLJHQ�³*87�

+(,/³ 
 

 
 

)HXHUZHKU�EXQJ�PLW� 
DQVFKOLH�HQGHU�.DPHUDG�

VFKDIWVSIOHJH 
$P� ����������� IDQG� HLQH� DOOJH�
PHLQH� )HXHUZHKU�EXQJ� VWDWW��
hEXQJVWKHPHQ� ZDUHQ� XQWHU� DQ�
GHUHP� YHUVFKLHGHQH� (LQVDW]�
DEOlXIH� EHL� GHQ� (LQVlW]HQ� XQG�
/|VFKEHUHLFKVNXQGH�� 6LHJL� 8O]�
XQG�*HRUJ�*UDIRQHU�KDWWHQ�GLHVH�
hEXQJ�EHVWHQV�YRUEHUHLWHW�XQG� LQ�
GHQ� +LQWHUJUXQG� JHUDWHQHV� :LV�
VHQ� ZLHGHU� DXIJHIULVFKW�� 6R� ZXU�
GHQ� DOOH� /|VFKZDVVHUEHKlOWHU�
NRQWUROOLHUW� XQG� PLW� GHU� 76� E]Z��
PLW� GHQ� 7DXFKSXPSHQ� EH�EW��
+DXSW-hEXQJVWKHPD�ZDU�GLH�5HW�
WXQJ�HLQHU�3HUVRQ�DXV�HLQHP�YHU�
XQIDOOWHQ�)DKU]HXJ��+LHU�PXVVWHQ�
VLH� DEZHFKVHOQG� GLH� 8QIDOOVWHOOH�
DEVLFKHUQ� XQG� HLQHQ� GRSSHOWHQ�
%UDQGVFKXW]�DXIEDXHQ��1DFK�5HW�
WXQJ� GHU� 3HUVRQ�� KLHU� ZDUHQ� GLH�
)HXHUZHKUVDQLWlWHU� JHIRUGHUW��
ZXUGH�GDV�)DKU]HXJ�PLWWHOV�7UDN�
WRUV� XQG� *UHLI]XJ� NRQWUROOLHUW� JH�
ERUJHQ�� 'LH� 1DFKEHVSUHFKXQJ�

XQG� .DPHUDGVFKDIWVSIOHJH� IDQG�
LP�)HXHUZHKUKDXV�VWDWW�  
 
7UXSSI�KUHUDXVELOGXQJ��*$%���
DQ�GHU�)HXHUZHKU-�XQG�=LYLO�
VFKXW]VFKXOH�LQ�/HEULQJ 

'UHL� .DPHUDGHQ�� 7RELDV�
6FKPHUE|FN�� 0LFKDHO� .RVWHQ]�
XQG� 0DUFHO� :DOXVFKQLJJ� QDK�
PHQ� DP� ����������� LQ� /HEULQJ�
GLHVH� +HUDXVIRUGHUXQJ� DQ�� 6LH�
KDWWHQ�� LQ� GHQ� YRUJHVHKHQHQ� ��
6WDWLRQHQ�� QDFK� HLQHU� (LQVFKX�
OXQJ�� GDV� ULFKWLJH� /|VFKHQ� PLW�
YHUVFKLHGHQHQ� 6WUDKOURKUHQ�� HL�
QHQ�/|VFKDQJULII�PLW�6FKDXPURKU��
ULFKWLJH� +DQGKDEXQJ� PLW� 5HW�
WXQJVJHUlWHQ��/HLWHUQ�XQG�YRUEHX�
JHQGHQ� %UDQGVFKXW]� JH�EW�� $OV�
$EVFKOXVV� ZXUGH� HLQ� +RO]VWDSHO�
EUDQG� XQWHU� UHDOHQ� %HGLQJXQJHQ�
GXUFKJHI�KUW�� 6LH� PHLVWHUWHQ� GLH�
VH� hEXQJHQ� EUDYRXU|V� XQG� N|Q�
QHQ� QXQ� LKUHQ� .DPHUDGHQLQQHQ�
XQG�.DPHUDGHQ�DOV�³DNWLYH�)HXHU�
ZHKUPlQQHU³� XQWHUVW�W]HQ�� 'LH�
KHUYRUUDJHQGH� -XJHQGDUEHLW�
IDQG� LKUHQ� $EVFKOXVV��$OV�$XV�
ELOGHU�YRU�2UW�ZDU�XQVHU�.RPPDQ�
GDQW�7KRPDV�.DJHU��:LU�.DPHUD�
GLQQHQ� XQG� .DPHUDGHQ� JUDWXOLH�
UHQ� ]XU� HUIROJUHLFKHQ� $EVROYLH�
UXQJ�GHU�*$%�� 

7URW]�GHU�&RURQD-=HLW�LVW�LKUH�)HX�
HUZHKU�8QWHUSXUNOD�MHGHQ�7DJ�����
6WXQGHQ�� �� 7DJH� LQ� GHU� :RFKH�
XQG�����7DJH�LP�-DKU�I�U�VLH�GD� 
 
:LU�Z�QVFKHQ�GHU�JHVDPWHQ�%H�
Y|ONHUXQJ�HLQ�VFK|QHV�:HLK�
QDFKWVIHVW��DOOHV�*XWH�I�U������

XQG�³%OHLEHQ�VLH�JHVXQG³� 
 

 

'DV� )ULHGHQVOLFKW� LVW� DP� 
����'H]HPEHU�YRQ�������8KU�ELV�
������ 8KU� EHLP� )HXHUZHKUKDXV�
8QWHUSXUNOD�DE]XKROHQ� 

&RS\ULJKW��SL[DED\ 
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$XVJDEH�'H]HPEHU����� 

)UHLZLOOLJH�)HXHUZHKU�+DOEHQUDLQ 

7HFKQLVFKH�hEXQJ 
$P� ���� 6HSWHPEHU� IDQG� HLQH�
WHFKQLVFKH� hEXQJ� ]XP� 7KHPD�
9HUNHKUVXQIDOO� VWDWW� 
'LH� WHLOQHKPHQGHQ� .DPHUDGHQ�
EH�EWHQ�GLH�$XIJDEHQ�GHU�)HXHU�
ZHKU� EHL� HLQHP� 9HUNHKUVXQIDOO��
+|KHSXQNW� GHU� hEXQJ� ZDU� GLH�
5HWWXQJ� HLQHU� 3HUVRQ�� GLH� XQWHU�
HLQHP� )DKU]HXJ� HLQJHNOHPPW�
ZDU�� 0LWWHOV� +HEHNLVVHQ� NRQQWH�
GLH� 3HUVRQ� JHUHWWHW� XQG� YRQ� GHQ�
6DQLWlWHUQ� YHUVRUJW� ZHUGHQ��
1DFKGHP�GLH�3HUVRQ�JHUHWWHW�ZDU��
ZXUGH� GDV� )DKU]HXJ�PLWWHOV� 6HLO�
ZLQGH� GHV� 5�VWO|VFKIDKU]HXJHV�
JHERUJHQ�XQG�]X�HLQHP�3DUNSODW]�
DEJHVFKOHSSW� 

'LH�hEXQJ�ZDU�HLQ�(UIROJ�� GD�GLH�
WHLOQHKPHQGHQ� .DPHUDGHQ� VR�
ZRKO� LKU� :LVVHQ� DXIIULVFKHQ� DOV�
DXFK� QHXH�(UIDKUXQJHQ�VDPPHOQ�
NRQQWHQ� 

8PJHVW�U]WH�%lXPH�LQ� 
+DOEHQUDLQ 

$P����2NWREHU�PXVVWH�GLH�)HXHU�
ZHKU� +DOEHQUDLQ� PHKUHUH� XPJH�
VW�U]WH�%lXPH�YRQ�6WUD�HQ�EHVHL�
WLJHQ��'LH�$ODUPLHUXQJ�HUIROJWH�XP�
������ PLWWHOV� 6LUHQH� ]X� HLQHP�
%DXP� DXI� GHU� .O|FKHUVWUD�H�
�/������ 'DQDFK� PXVVWHQ� DXFK�
XPJHVW�U]WH� %lXPH� DXI�*HPHLQ�
GHVWUD�HQ�HQWIHUQW�ZHUGHQ��(LQJH�
VHW]W� ZDUHQ� �� 0DQQ� PLW� ]ZHL�
)DKU]HXJHQ� 

:HKUYHUVDPPOXQJ����� 
$P�����2NWREHU�IDQG�GLH�GLHVMlKUL�
JH�:HKUYHUVDPPOXQJ�GHU�))�+DO�
EHQUDLQ� LP� 5�VWKDXV� VWDWW�� +%,�
%ULJLWWD� .ULVFKDQ� NRQQWH� QHEHQ�
GHQ� DQZHVHQGHQ� .DPHUDGHQ�
DXFK� %HUHLFKVIHXHUZHKUNRPPDQ�
GDQW�2%5�9RONHU�+DQQ\�XQG�%�U�
JHUPHLVWHU� ,QJ�� 'LHWPDU� 7VFKLJ�
JHUO� EHJU��HQ�� 1DFKGHP� GLH� %H�
ULFKWH� �EHU� GDV� YHUJDQJHQH� %H�
VRQGHUH� -DKU� ����� YRUJHWUDJHQ�
ZDUHQ��ZXUGHQ�.DPHUDGHQ�EHI|U�
GHUW�XQG�YHUGLHQWH�0LWJOLHGHU�$XV�
JH]HLFKQHW�� +%0� 0DQIUHG�
.ULVFKDQ�ZXUGH�I�U����MlKULJH�XQG�
+)0� 5DLPXQG� 1HXKROG� I�U� ���
MlKULJH� 7lWLJNHLW� EHL� GHU� ))� +DO�
EHQUDLQ� DXVJH]HLFKQHW�� %0�6LHJ�
IULHG� .RW]EHFN� EHNDP� YRQ� /DQG�
6WHLHUPDUN� GDV� 9HUGLHQVWNUHX]� LQ�
%URQ]H�YHUOLHKHQ� 

.DVWDQLHQEUDWHQ�DP� 
0DUNWSODW] 

$P�����2NWREHU� YHUDQVWDOWHWH� GLH�
))� +DOEHQUDLQ� HLQ� .DVWDQLHQEUD�
WHQ� DP� 0DUNWSODW]� LQ� +DOEHQUDLQ��
'LH� 9HUDQVWDOWXQJ� ZDU� HLQ� YROOHU�
(UIROJ��ZLU� EHGDQNHQ�XQV�EHL� GHQ�
.DPHUDGHQ� I�U� GLH� 8QWHUVW�W]XQJ�
XQG�EHL�DOOHQ�*lVWHQ�I�U�GDV�]DKO�
UHLFKH�(UVFKHLQHQ� 
 
$WHPVFKXW]�EXQJ�EHL�GHU�

0�OOGHSRQLH 
'LH� ))� +DOEHQUDLQ� ZDU� DP� ����
1RYHPEHU� EHL� GHU� 0�OOGHSRQLH�
+DOEHQUDLQ�]X�HLQHU�hEXQJ�HLQJH�
ODGHQ��'HU�6FKZHUSXQNW�ODJ�GDULQ��
HLQH�0HQVFKHQUHWWXQJ�PLW�VFKZH�
UHP� $WHPVFKXW]� GXUFK]XI�KUHQ��
$QQDKPH� ZDU� HLQH� ([SORVLRQ��
DXVJHO|VW�GXUFK�6FKZHL�DUEHLWHQ��
HLQH� 3HUVRQ� ZDU� YHUPLVVW�� 

'HU� $WHPVFKXW]WUXSS� JLQJ�PLW� &-
5RKU� XQG� :lUPHELOGNDPHUD� LQ�
GHQ� EHWURIIHQHQ� *HElXGHWHLO� YRU��
1DFK� NXU]HU� =HLW� NRQQWH� GLH� 3HU�
VRQ� LQ� HLQHP� 6LOR� DXVILQGLJ� JH�
PDFKW�ZHUGHQ��8P�GLH�3HUVRQ�]X�
UHWWHQ�PXVVWH�GHU�7UXSS�VLFK�HUVW�
HLQHQ�:HJ� LQ� GHQ� 6LOR� YHUVFKDI�
IHQ��DXFK�GLHV�JHODQJ�ELQQHQ�N�U�
]HVWHU� =HLW�� 'LH� .DPHUDGHQ�
EUDFKWHQ� GLH� 3HUVRQ� PLWWHOV� 7UD�
JHWXFK� LQV� )UHLH� XQG� �EHUJDEHQ�
VLH�DQ�GLH�6DQLWlWHU�� 

:LU�EHGDQNHQ�XQV�EHL�GHU�)LUPD�
)&&� I�U� GLH� (LQODGXQJ� ]XU�
hEXQJ� XQG� ]XP� (VVHQ� LP� 
$QVFKOXVV� 
 
 
'LH� .DPHUDGHQ� GHU� )UHLZLOOLJHQ�
)HXHUZHKU� +DOEHQUDLQ� EHGDQNHQ�
VLFK� I�U� VlPWOLFKH� 8QWHUVW�W]XQ�
JHQ� XQG� Z�QVFKHQ� DOOHQ� HLQ� JH�
VHJQHWHV� :HLKQDFKWVIHVW� XQG� DO�
OHV�*XWH�LP�-DKU������� 

%OHLEW�DOOH�*HVXQG� 
 

'DV� )ULHGHQVOLFKW� LVW� DP� 
����'H]HPEHU�YRQ�������8KU�ELV�
������ 8KU� EHLP� )HXHUZHKUKDXV�
8QWHUSXUNOD�DE]XKROHQ� 

&RS\ULJKW��SL[DED\ 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

)UHLZLOOLJH�)HXHUZHKU�+�UWK 

:HKUYHUVDPPOXQJ����� 
 
'D� GLH� $EKDOWXQJ� GHU� :HKUYHUVDPPOXQJ� DQ� XQVHUHP� WUDGLWLRQHOOHQ� 7HUPLQ� LP� -lQQHU� ZHJHQ� GHV�
/RFNGRZQV�XQP|JOLFK�ZDU��ZXUGH�GLHVH� LP�6HSWHPEHU�QDFKJHKROW��.RPPDQGDQW�+%,�$UWKXU�6FKHXFKHU�
EHULFKWHWH� �EHU� HLQ� VFKZLHULJHV� -DKU� LQ� GHP� YLHO� *HZRKQWHV� QLFKW�P|JOLFK� ZDU�� WURW]� DOOHU�:LGULJNHLWHQ�
NRQQWH� GLH� ))� +�UWK� LKUH� (LQVDW]EHUHLWVFKDIW� VWHWV� ZDKUHQ�� (LQHQ� JUR�HQ� 'DQN� VSULFKW� HU� GDKHU� GHQ�
)HXHUZHKUPLWJOLHGHUQ� I�U� LKU� 'XUFKKDOWHYHUP|JHQ� LQ� GHU� .ULVH� XQG� LKUH� .DPHUDGVFKDIW� DXV�� )�U� LKUH�
YHUGLHQVWYROOH�7lWLJNHLW�DXI�GHP�*HELHW�GHV�)HXHUZHKU-�XQG�5HWWXQJVZHVHQV�ZXUGHQ�+)0�0DUWLQ�'HFNHU��
+)0�0DUNXV�7VFKLJJHUO��%0�G�9��$ORLV�7VFKLJJHUO��+)0�+HUPDQQ�+DGOHU�XQG�+/0�6LHJIULHG�.O|FNO�PLW�
HLQHU� $XV]HLFKQXQJ� JHHKUW�� 'LH� (KUHQJlVWH�*HPHLQGHNDVVLHU�*HRUJ�*UDIRQHU� XQG� %5�+HLQULFK�0RGHU�
JUDWXOLHUHQ�GHQ�DXVJH]HLFKQHWHQ�.DPHUDGHQ�XQG�OREWHQ�LQ� LKUHQ�*UX�ZRUWHQ�GHQ�=XVDPPHQKDOW�GHU�))�
+�UWK�LQ�GLHVHQ�VFKZLHULJHQ�0RQDWHQ�XQG�KRIIHQ�DXFK�ZHLWHUKLQ�DXI�HLQH�VR�JXWH�=XVDPPHQDUEHLW�PLW�GHU�
)HXHUZHKU�DXI�%HUHLFKV-�XQG�*HPHLQGHHEHQH��,Q�VHLQHQ�6FKOXVVZRUWHQ�EHGDQNW�VLFK�.RPPDQGDQW�+%,�
$UWKXU� 6FKHXFKHU� EHL� GHQ� 1DFKEDUZHKUHQ� I�U� LKUHQ� WDWNUlIWLJHQ� (LQVDW]� EHL� GHQ� $XIUlXPDUEHLWHQ� QDFK�
GHP�8QZHWWHU�LP�YHUJDQJHQ�-XOL��0LW�HLQHP��³*XW�+HLO³�EHHQGHWH�HU�GLH�GLHVMlKULJH�:HKUYHUVDPPOXQJ� 

%ODFNRXW�hEXQJ 
 
'DV� gVWHUUHLFKLVFKH� %XQGHVKHHU� VFKlW]W� LQ� VHLQHU� 6LFKHUKHLWVSROLWLVFKHQ� -DKUHVYRUVFKDX� ����� GDV�
6]HQDULR�I�U�HLQHQ�%ODFNRXW�PLW�HLQHU�VHKU�KRKHQ�(LQWULWWVZDKUVFKHLQOLFKNHLW�ELQQHQ�GHU�QlFKVWHQ���-DKUH�
HLQ�� 
8P� LP� )DOOH� HLQHV� �EHUUHJLRQDOHQ� 6WURPDXVIDOOHV� GLH� (LQVDW]EHUHLWVFKDIW� DXIUHFKW� ]X� HUKDOWHQ� XQG� GHU�
%HY|ONHUXQJ� YRQ� +�UWK� HLQH� VWURPYHUVRUJWH� =XIOXFKWV-� XQG� $QVSUHFKVWHOOH� ]X� ELHWHQ�� ZXUGH� XQVHU�
5�VWKDXV� LP� YHUJDQJHQHQ� -DKU�� GXUFK� 8QWHUVW�W]XQJ� YRQ� GHU� 0DUNWJHPHLQGH� +DOEHQUDLQ� XQG�
*HPHLQGHUDW�0DUNXV�)LVFKHU��PLW�HLQHU�1RWVWURPYHUVRUJXQJ�DXVJHVWDWWHW��8QWHU�(LQKDOWXQJ�GHU��*-5HJHO�
IDQG� GD]X� LP� +HUEVW� HLQH� hEXQJ� VWDWW�� /0� G�9�� (ULFK� 'HFNHU� VFKXOWH� GLH� .DPHUDGHQ� DXI� GLH� ULFKWLJH�
,QEHWULHEQDKPH� GHV� 1RWVWURPJHQHUDWRUV� XQG� GHQ� $QVFKOXVV� GHU� 9HUVRUJXQJVOHLWXQJ�� 8QWHU� GHU� /HLWXQJ�
YRQ�)XQNEHDXIWUDJWHQ�/0�G�)�� -�UJHQ�.O|FNO�ZXUGH�GLH�.RPPXQLNDWLRQ� LP�'LUHFW�0RGH�JH�EW�� �(EHQVR�
ZXUGH� GLH�5HLFKZHLWH� GHU� GLUHNWHQ� )XQNNRPPXQLNDWLRQ� JHSU�IW� XP� GLH�(UUHLFKEDUNHLWHQ� GHU�:HKUHQ� LP�
$EVFKQLWW�]X�NHQQHQ��$EVFKOLH�HQG�HULQQHUWH�.RPPDQGDQW�+%,�$UWKXU�6FKHXFKHU�GLH�.DPHUDGHQ�GDUDQ��
GDVV�HLQH�9RUEHUHLWXQJ� LP�SULYDWHQ�+DXVKDOW� YLHO�'UXFN�YRQ�GHQ�(LQVDW]RUJDQLVDWLRQHQ�QLPPW�XQG�DXFK�
GLH�(LQVDW]EHUHLWVFKDIW�XQVHUHU�:HKU�DXIUHFKW�KlOW� 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

%ODFN�2XW�1RWIXQN�EXQJ�LQ� 
+DOEHQUDLQ� 

$P����� -XQL� ����� I�KUWHQ� GLH� OR�
NDOHQ�)XQNDPDWHXUH�PLW�6FK�OHUQ�
GHU�)6�I�U�/DQG-�XQG�(UQlKUXQJV�
ZLUWVFKDIW� DP� 6SRUW-� XQG� 7HQQLV�
SODW]JHOlQGH� HLQH� 1RWIXQN�EXQJ�
GXUFK�� hEXQJVDQQDKPH� ZDU� HLQ�
OlQJHU� DQGDXHUQGHU� %ODFN� 2XW���
=LHO� ZDU� HLQH� .RPPXQLNDWLRQ�
�EHU� &%� )XQN� �� NRVWHQIUHLHU� -H�
GHUPDQQIXQN���PLW�GHQ�)XQNDPD�
WHXUHQ�KHU]XVWHOOHQ���'LH��EHUPLW�
WHOWHQ��,QIRUPDWLRQHQ�PXVVWHQ�DQ�
VFKOLH�HQG� � DQ� HLQH� (LQVDW]]HQW�
UDOH� ZHLWHUJHEHQ� ZHUGHQ�� $OV�
ZLFKWLJH� ,QIRUPDWLRQHQ� LP� %ODFN�
2XW� ZXUGHQ� 'DWHQ� ZLH� ]XP� %HL�

VSLHO� $Q]DKO� GHU� 3HUVRQHQ� LP�
+DXVKDOW�� .RFK-� XQG� +HL]P|J�
OLFKNHLW�� 1RWVWURPYHUVRUJXQJ��
:DVVHU-� XQG� /HEHQVPLWWHOUHVHU�
YHQ��HWF��EHUPLWWHOW��'LH�-XJHQGOL�
FKHQ� DEVROYLHUWHQ� GLHVH� hEXQJ�
PHLVWHUOLFK�XQG�NRQQWHQ�DP�(QGH�
GHU� 1RWIXQN�EXQJ� LKUH� DQJHJH�
EHQ� ,QIRUPDWLRQHQ� � YRQ� GHU� (LQ�
VDW]]HQWUDOH� LQ�3DSLHUIRUP�EHVWl�
WLJW� ]XU�FN� EHNRPPHQ�� =XP� $E�
VFKOXVV�ZXUGH� LKQHQ�HLQ�7HLOQDK�
PH]HUWLILNDW� �EHUUHLFKW�� $Q� I�QI��
YRQ�GHQ�)XQNDPDWHXUHQ�HUULFKWH�
WHQ� 6WDWLRQHQ�� � NRQQWHQ� GLH� -X�
JHQGOLFKHQ� GLH� 0|JOLFKNHLWHQ� LP�
$PDWHXUIXQN� HUOHEHQ�� 6LH� EHND�
PHQ���YRQ�GHU�%HK|UGH�GDI�U�H[W�

UD� JHQHKPLJW�� 6SUHFKHUODXEQLV�
XQG�GXUIWHQ�PLW�DQGHUHQ�$PDWHXU�
IXQNHUQ� .RQWDNW� DXIQHKPHQ�� � (L�
QH�8.:�6WDWLRQ���HLQH�(UGH�0RQG�
(UGH�9HUVXFKVVWDWLRQ��HLQH�6DWHO�
OLWHQ�6WDWLRQ�VRZLH�HLQH�6WDWLRQ�I�U�
GLJLWDOH�.RPPXQLNDWLRQ�VWDQG�GD�
I�U�EHUHLW��$Q�HLQHU�6WDWLRQ�OHUQWHQ�
GLH�-XJHQGOLFKHQ�PLW�HLQHU�0RUVH�
WDVWH� LKUHQ� 1DPHQ� LQ� 0RUVH]HL�
FKHQ�]X�JHEHQ��6LH� OHUQWHQ�DXFK��
,KUHQ�9RUQDPHQ�PLW�GHP� LQWHUQD�
WLRQDOHQ� %XFKVWDELHUDOSKDEHW� � ]X�
EXFKVWDELHUHQ�� (LQLJH� GHU� DQZH�
VHQGHQ� -XJHQGOLFKHQ� NRQQWHQ�
LKUH� � µµ� 0LNURIRQVFKHXH� µµ� � �EHU�
ZLQGHQ� XQG� EUDFKWHQ� HLQ� 462�
���)XQNYHUELQGXQJ����PLW�DQGHUHQ�
)XQNDPDWHXUHQ� ]XVWDQGH��5HJHV�
,QWHUHVVH� ZXUGH� YRQ� GHQ� DQZH�
VHQGHQ� 3HUVRQHQ� GHU� � )HXHU�
ZHKU���YRP�/HKUN|USHU�VRZLH�YRP�
+HUUQ� %�UJHUPHLVWHU� EHNXQGHW���
+HUU� %�UJHUPHLVWHU� 7VFKLJJHUO��
KDW� VHOEVW� DQ� GHU�6DWHOOLWHQ�6WDWL�
RQ� GDV�0LNURIRQ� HUJULIIHQ� XQG� HL�
QHP� )XQNDPDWHXU� DXV� +DPEXUJ�
GLH� 6FK|QKHLWHQ� � GHU� 6�GRVWVWHL�
HUPDUN� JHVFKLOGHUW�� $OV� 'DQN� I�U�
GLH�JHOXQJHQH�1RWIXQN�EXQJ�JDE�
HV� HLQH� -DXVH� I�U� GLH� EHWHLOLJWHQ�
$PDWHXUH�� 6XPPD� VXPPDUXP�
HLQH� JHOXQJHQH� 9HUDQVWDOWXQJ���
GLH� DOOHQ� %HWHLOLJWHQ� 6SD�� JH�
PDFKW� � KDW�� :HLWHUV� ZXUGHQ� GLH�
0|JOLFKNHLWHQ�HLQHU�XPIDVVHQGHQ�
.RPPXQLNDWLRQ� � LP� (UQVWIDOO�
GXUFK� )XQNDPDWHXUH�� EHL� GHU� GLH�
%HY|ONHUXQJ�PLW�HLQEH]RJHQ�ZXU�
GH��HLQGUXFNVYROO�GHPRQVWULHUW� 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

'LH� 9RUVWlQGH� GHU� /HEHQVKLOIH�
)HOGEDFK� XQG� GHU� /HEHQVKLOIH�
5DGNHUVEXUJ�� KDEHQ� GHQ� (QW�
VFKOXVV� JHIDVVW� PLW� GHU� =HLW� ]X�
JHKHQ�� XQG� GHQ� QlFKVWHQ� ORJL�
VFKHQ�6FKULWW�]X�PDFKHQ� 
6HLW� �����ZXUGHQ� GLH�9RUVWDQGV�
VLW]XQJHQ� JHPHLQVDP� DEJHKDO�
WHQ�� %HUHLWV� EHL� GHU� *HQHUDOYHU�
VDPPOXQJ� LP� -DKU� ����� ZXUGHQ�
hEHUOHJXQJHQ� �EHU� GLH� =XNXQIW�
GHU� 9HUHLQH� PLW� GHQ� 0LWJOLHGHUQ��
GLH� �EHUZLHJHQG� $QJHK|ULJH�
VLQG�� GLVNXWLHUW�� 6FKRQ� GDPDOV�
ZDU�NODU��GDVV� I�U�GLH�=XNXQIW�GLH�
.UlIWH� GHU� EHLGHQ� 9HUHLQH� ZHLWHU�
JHE�QGHOW� XQG� GLH� JHPHLQVDPH�
=XVDPPHQDUEHLW� LQWHQVLYLHUW� ZHU�
GHQ� VROO�� *DQ]� QDFK� GHP� 0RWWR�
Ä*HPHLQVDP� VLQG� ZLU� VWlUNHU³��
JLEW�HV�GRFK�JHPHLQVDPH�*HGDQ�
NHQ�� 9LVLRQHQ�� =LHOH� XQG� hEHUOH�
JXQJHQ��I�U�0HQVFKHQ�PLW�%HKLQ�
GHUXQJ��$P�YHUJDQJHQHQ�)UHLWDJ��
GHQ���������KDEHQ�GLH�(LJHQW�PH�
U,QQHQ� GHU� /HEHQVKLOIH� 1HW]ZHUN�
*PE+�� GLH� 9HUHLQH� /HEHQVKLOIH�

)HOGEDFK� XQG� /HEHQVKLOIH� 5DG�
NHUVEXUJ�� ,Q� GHU� .XOWXUKDOOH� LQ�
:|UWK�EHL�*QDV��GLH�QRWZHQGLJHQ�
%HVFKO�VVH�JHIDVVW��XP�]XP�9HU�
HLQ� /HEHQVKLOIH� 6�GRVWVWHLHUPDUN�
]X� YHUVFKPHO]HQ�� 'LHV� ZDU� I�U�
DOOH� %HWHLOLJWHQ� HLQ� ORJLVFKHU�

6FKULWW� QDFK� GHU� *U�QGXQJ� GHU�
JHPHLQVDPHQ�*PE+��'LH�EHLGHQ�
9RUVWlQGH�ELOGHQ�QXQ�JHPHLQVDP�
GHQ�QHXHQ�9RUVWDQG�XQG�DUEHLWHQ�
ZHLWHU� 

%LOG�Y�O�Q�U���*)�0DJD��0RQLND�%UDQGO��.DVVLHU�*HUQRW�:ROI��%HLUDW�-RVHI�3ILVWHU��6FKULIWI�KUH�
ULQ�*HUOLQGH�0D]XKHOL��2EIUDXVWHOOYHUWUHWHULQ�$QJHOD�6FKHUU��2EIUDX�6DELQH�0DFKHU��9HUWUDX�
HQVPDQQ�5XGL�.XORYLF��%HLUDW�$QGUHDV�.DXFLF��6FKULIWI�KUHULQVWHOOYHUWUHWHULQ�%ULJLWWH�.XORYLF��
%HLUDW�'LU��3HWHU�)LQN��QLFKW�PLW�DXI�GHP�%LOG��.DVVLHU� ,QJ��:HUQHU�/XJLWVFK��%HLUlWLQ�(UQD�
6HPOLWVFK��9HUWUDXHQVPDQQ�3DXO�.ODPSIHU 

'LH�6WRFNVSRUW�0DQQVFKDIW�GHU�
/1:�LVW�HLQ�ZDKUHV�(UIROJVNRQ�

]HSW� 

'LH� 6SRUWOHU� 0DULR� 6FKURWWHU�� 0L�
FKDHO�6WRFNHU��0DUNXV�8QJHU�XQG�
+HULEHUW� 6FKURWWHU� VLQG� DXFK� GLH�
VHV�0DO�NRPSOHWW�VHOEVWRUJDQLVLHUW�
]X� GHQ� Ä1DWLRQDOHQ� 6WRFNVSRUW�
PHLVWHUVFKDIWHQ� GHU� 6SHFLDO�
2O\PSLFV³� LQ� 6WHHJHQ�3HXHUEDFK�
JHUHLVW��7UDLQHU�-RKDQQ�6DULD��GHU�
GLH�0DQQVFKDIW�ELV�]X�GUHL�0DO� LQ�
GHU�:RFKH HKUHQDPWOLFK� WUDLQLHUW��
KDW� GLH� -XQJV�SHUIHNW� YRUEHUHLWHW��
'LHVH� LQWHQVLYH� 9RUEHUHLWXQJ� KDW�
VLFK� DXVJH]DKOW�� LP�
Ä(LQ]HOEHZHUE³� WUDW� GLH� JHVDPWH�
0DQQVFKDIW� LQ� GHU� *UXSSH� $� DQ�
XQG� KROWHQ� PLW� 0LFKDHO� 6WRFNHU�
GHQ����3ODW]��0DULR�6FKURWWHU�GHQ�
��� 3ODW]�� +HULEHUW� 6FKURWWHU� GHQ�
��3ODW]�XQG�0DUNXV�8QJHU�GHQ����
3ODW]�� 1DFK� GHQ� KHUYRUUDJHQGHQ�
(UJHEQLVVHQ� LP� (LQ]HOEHZHUE��
JLQJ� HV� DP� 7DJ� GDQDFK� LQ� GHU�
.|QLJVGLV]LSOLQ�� PLW� GHP� 0DQQ�
VFKDIWVEHZHUE�ZHLWHU��'RUW�VHW]WH�
XQVHUH�0DQQVFKDIW� LKUHQ�(UIROJV�

ODXI�ZHLWHU� IRUW�XQG�KROWH�VLFK�YRU�
GHQ� *DVWJHEHUQ�� GHU� &DULWDV� 6W��
3LXV� 3HXHUEDFK� XQG� GHP� (69�
6W\ULD� :LHQHU� 3UDWHU� GHQ� XQ�
JODXEOLFKHQ� ��� 3ODW]� XQG� N�UWH�
VLFK� VRPLW� ]X� GHQ� 1DWLRQDOHQ�
6WRFNSRUWPHLVWHUQ� 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

OLIHOLQH0''�LVW�HLQ�3URMHNW��GDV�LP�5DKPHQ�GHV�'DQXEH�7UDQVQDWLRQDO�3URJUDPPH��'73��GHU�(XURSlLVFKHQ�8QLRQ��()5(��,3$��
VRZLH�DXV�0LWWHOQ�QDFK�GHP�6WHLHUPlUNLVFKHQ�/DQGHV-�XQG�5HJLRQDOHQWZLFNOXQJVJHVHW]��6W/5(*�������NR-ILQDQ]LHUW�ZLUG� 

'RQQHUVWDJ�� GHU� ���� 6HSWHPEHU�
������ *HPHLQGH� +DOEHQUDLQ� 5H�
JLRQDOPDQDJHPHQW� 6�GRVWVWHLHU�
PDUN��6WHLULVFKHV�9XONDQODQG��'LH�
���� 6LW]XQJ� GHV� ,QWHUQDWLRQDOHQ�
.RRUGLQLHUXQJVUDWHV� GHV� 0$%-
3URJUDPPV��0$%-,&&�� IDQG�YRP�
���� ELV� ���� 6HSWHPEHU� ����� LQ�
$EXMD�� 1LJHULD� VWDWW�� ,P� 5DKPHQ�
GHU�6LW]XQJ�ZXUGH�HLQ�YRQ�gVWHU�
UHLFK�� 6ORZHQLHQ�� .URDWLHQ�� 8Q�
JDUQ�XQG�6HUELHQ�JHPHLQVDP�HLQ�
JHUHLFKWHU�%LRVSKlUHQSDUN-$QWUDJ�
GXUFK�GHQ� LQWHUQDWLRQDOHQ�.RRUGL�
QLHUXQJVUDW� GHU� 81(6&2� HLQ�
GUXFNVYROO� EHVWlWLJW��'DPLW�ZXUGH�
GHU� ZHOWZHLW� HUVWH� �� /lQGHU� %LR�
VSKlUHQSDUN�DXV�GHU�7DXIH�JHKR�
EHQ�� 'HU� �� /lQGHU� XPIDVVHQGH�
%LRVSKlUHQSDUN� LVW� LQ� GHU� *H�
VFKLFKWH�GHV�81(6&2�Ä0DQ-DQG-
%LRVSKHUH³-3URJUDPPV� HLQ]LJDU�
WLJ�� 'HU� %LRVSKlUHQSDUN� 8QWHUHV�
0XUWDO� LP� 6WHLULVFKHQ� 9XONDQODQG�
LVW� GDPLW� 3DUWQHUUHJLRQ� DXI� LQWHU�
QDWLRQDOHU� (EHQH� XQG� UHLKW� VLFK�

DOV�M�QJVWHV�.LQG�LQ�GLHVH�ZHUWYRO�
OH�,QLWLDWLYH�Ä0DQ�–�DQG�–�%LRVKH�
UH³�PLW�JUR�HP�6WRO]�HLQ� 

6WDWHPHQW�YRQ�/5LQ� 0DJ�� 8UVXOD�
/DFNQHU�� Ä0LW� GHP� 81(6&2-
%HVFKOXVV� ]HLJW� GLH� 6WHLHUPDUN�
HUQHXW�LQWHUQDWLRQDO�DXI��ZLH�HUQVW�
GDV�/DQG�GHQ�1DWXUVFKXW]�QLPPW��
(U� LVW� HQWVFKHLGHQG� I�U� GLH� =X�
NXQIW�GHU�6WHLHUPDUN��GLH�DXFK�I�U�
XQVHUH� .LQGHU� XQG� (QNHONLQGHU�
OHEHQVZHUW� VHLQ� PXVV�� 'HU� %LR�
VSKlUHQSDUN� LVW� HLQ� 9RU]HLJHSUR�
MHNW�� GHU� KHXWLJH� 7DJ� JOHLFK]HLWLJ�
HLQ� (QGH� JUR�HU� %HP�KXQJHQ�
XQG� GHU� $QIDQJ� HLQHU� LQWHUQDWLR�
QDOHQ�9HUEXQGHQKHLW³��VR�8PZHOW
-� XQG� 1DWXUVFKXW]ODQGHVUlWLQ� 8U�
VXOD� /DFNQHU�� )�U� VLH� LVW� GHU� �-
/lQGHU-%LRVSKlUHQSDUN�GHU� ]ZHL�
WH� JUR�H� (UIROJ� ELQQHQ� ZHQLJHU�
:RFKHQ��,P�$XJXVW�KDW�GDV�VWHLUL�
VFKH� /DVVLQJWDO� YRQ� GHU�:HOWQD�
WXUVFKXW]XQLRQ� ,8&1� GDV� =HUWLIL�
NDW� :LOGQLVJHELHW� XQG� GDPLW� GLH�
K|FKVWP|JOLFKH� 6FKXW]JHELHWVND�
WHJRULH� HUKDOWHQ�³� )�QI� HLQ]HOQH�
%LRVSKlUHQUHVHUYDWH� GDV� *UHQ]�
�EHUVFKUHLWHQGH� %LRVSKlUHQUH�
VHUYDW�0XU-'UDX-'RQDX��5HSXEOLN�
.URDWLHQ� XQG� 8QJDUQ��� GDV� %LR�
VSKlUHQUHVHUYDW� %DþNR� 3RGXQD�
YOMH� �5HSXEOLN� 6HUELHQ��� GDV� %LR�
VSKlUHQUHVHUYDW� 0XU� �5HSXEOLN�
6ORZHQLHQ�� XQG� GDV� 8QWHUH�0XU�
WDO� �5HSXEOLN� gVWHUUHLFK�� ZHUGHQ�
N�QIWLJKLQ� JHPHLQVDP� DQ� LKUHQ�
=LHOHQ� XQG� 0D�QDKPHQ� DOV� 0R�
GHOOUHJLRQHQ� LP� 5DKPHQ� GHU�
QDFKKDOWLJHQ� 5HJLRQDOHQWZLFN�
OXQJ�]XVDPPHQDUEHLWHQ��0LW�HLQHU�
*HVDPWIOlFKH� YRQ� �������� KD�
XPIDVVW� GDV� *HELHW� GDV� JU|�WH�
XQG� DP� EHVWHQ� HUKDOWHQH� QDW�UOL�
FKH� )OXVVV\VWHP� 0LWWHOHXURSDV��
0XU��'UDX�XQG�'RQDX��0''���GLH�
HLQHQ�ZHVHQWOLFKHQ�$QWHLO�DP�(X�

URSlLVFKHQ� *U�QHQ� %DQG� KDEHQ��
ELOGHQ� HLQH� HWZD� ���� NP� ODQJH��
G\QDPLVFKH�XQG�PLWHLQDQGHU�YHU�
EXQGHQH� /HEHQVDGHU� GXUFK� GDV�
'RQDXEHFNHQ�� (LQ� NRKlUHQWHV�
1HW]ZHUN� YRQ����JUR�HQ�6FKXW]�
JHELHWHQ� PLW� XQWHUVFKLHGOLFKHQ�
6FKXW]VWDWXV� HQWODQJ� GHU� )O�VVH�
XQWHUVWUHLFKW� GLH� |NRORJLVFKHQ�
:HUWH� GHU� 0''� XQG�PDFKW� UXQG�
�����GHV�JHVDPWHQ�1DWXUD-����-
*HELHWV�GHU�I�QI�/lQGHU�DXV��'HU�
|VWHUUHLFKLVFKH� $QWHLO� DP� �� /lQ�
GHU� 3DUN� ZLUG� GXUFK� GHQ�
Ä%LRVSKlUHQSDUN� 8QWHUHV� 0XUWDO³�
LP� 6WHLULVFKHQ� 9XONDQODQG� XQG�
GHQ� *HPHLQGHQ� %DG� 5DGNHUV�
EXUJ�� +DOEHQUDLQ� XQG�0XUHFN� UH�
SUlVHQWLHUW�� 'LH� *HPHLQGHQ� PLW�
LKUHQ� 3URMHNWHQ� LQ� GHU� 5HJLRQDO�
HQWZLFNOXQJ� KDEHQ� EHUHLWV� JXWH�
6WDUWYRUDXVVHW]XQJHQ� I�U� GLH� =X�
VDPPHQDUEHLW� LP� �-/lQGHU-
5DXP��*HUDGH� GLH� 7KHPHQ�7RX�
ULVPXV��(UKROXQJ��NXOWXUHOOHU�$XV�
WDXVFK�� %LOGXQJ�� )RUVFKXQJ� XQG�
JUHQ]�EHUJUHLIHQGH� =XVDPPHQ�
DUEHLW� ELHWHQ� QXQ� DXFK� 0|JOLFK�
NHLWHQ� I�U� JUHQ]�EHUVFKUHLWHQGH�
3URMHNWH��,Q�GHU�ZHLWHUHQ�3ODQXQJ�
XQG�(QWZLFNOXQJ�GHV�%LRVSKlUHQ�
SDUNV�8QWHUHV�0XUWDO� OLHJHQ� �QXQ�
EHVRQGHUH�&KDQFHQ� DXFK� I�U� GLH�
*HPHLQGHQ��,GHHQ�XQG�3URMHNWDQ�
VlW]H� I�U�GHQ�$UWHQ-��%RGHQ-�XQG�
:DVVHUVFKXW]�� GLH� %HZDKUXQJ�
YRQ�)ORUD�XQG�)DXQD�ZHUGHQ�QXQ�
JHPHLQVDP� LQ� GHQ� 0LWWHOSXQNW�
JHU�FNW�� 'DPLW� OHLVWHW� GHU� %LR�
VSKlUHQSDUN� 8QWHUHV� 0XUWDO� PLW�
GHQ� *HPHLQGHQ� XQG� VHLQHP� EH�
VRQGHUHQ�/HEHQVUDXP�0XU� HLQHQ�
ZLFKWLJHQ� %HLWUDJ� ]XU� QDFKKDOWL�
JHQ� (QWZLFNOXQJ� GHU� 5HJLRQ� XQG�
QXQ� GDU�EHU� KLQDXV� DXFK� HLQHQ�
%HLWUDJ�LQ�GLH�QHXH�*HPHLQVFKDIW�
GHV� �� /lQGHU� %LRVSKlUHQSDUNV�
0XU��'UDX�'RQDX�� 

:HOWZHLW�HUVWHU�81(6&2-�-/lQGHU�%LRVSKlUHQSDUN�Ä0XU-'UDX-'RQDX³ 

)RWR��%LDQFD�/DPSUHFKW 

��/DQG�6WPN�3XUJVWDOOHU��KRQRUDUIUHL� 



 

 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

OLIHOLQH0''�LVW�HLQ�3URMHNW��GDV�LP�5DKPHQ�GHV�'DQXEH�7UDQVQDWLRQDO�3URJUDPPH��'73��GHU�(XURSlLVFKHQ�8QLRQ��()5(��,3$��
VRZLH�DXV�0LWWHOQ�QDFK�GHP�6WHLHUPlUNLVFKHQ�/DQGHV-�XQG�5HJLRQDOHQWZLFNOXQJVJHVHW]��6W/5(*�������NR-ILQDQ]LHUW�ZLUG� 

'LH�-XJHQG�GHU�5HJLRQ�6�G�
RVWVWHLHUPDUN��6WHLULVFKHV�
9XONDQODQG�JHVWDOWHW�PLW 

 

0LWWH� 1RYHPEHU� ����� IDQG� LP�
5RWKRI� GHU� )DFKVFKXOH� 6FKORVV�
+DOEHQUDLQ�HLQ�-XJHQGIRUXP�]XP�
�-/lQGHU� %LRVSKlUHQSDUN� 0XU-
'UDX-'RQDX� XQG� LQVEHVRQGHUH�
I�U� GHQ� %LRVSKlUHQSDUN� 8QWHUHV�
0XUWDO� VWDWW�� 'LH� -XJHQGOLFKHQ�
ZXUGHQ�]XHUVW��EHU�GHQ��-/lQGHU
-%LRVSKlUHQSDUN� XQG� VHLQH� %H�
GHXWXQJ� I�U� GLH� 5HJLRQ� 6�GRVW�
VWHLHUPDUN�� 6WHLULVFKHV� 9XONDQ�
ODQG�� LQIRUPLHUW�� ,P� $QVFKOXVV�
IDQG� HLQ� UHJHU� $XVWDXVFK� XQG�
:RUNVKRS� ]X� GHQ� JHSODQWHQ�
+DQGOXQJVIHO�
GHUQ� GHV� 0D�
QDJHPHQWSODQV�
GHV� %LRVSKlUHQ�
SDUNV� 8QWHUHV�
0XUWDO� VWDWW�� 'LH�
YRQ� GHQ� -XJHQG�
OLFKHQ� HLQJH�
EUDFKWHQ� ,GHHQ��
$QPHUNXQJHQ�
XQG� :�QVFKH�
ZHUGHQ� QXQ� LQ�
GLH� $XVDUEHLWXQJ�
GHV� 0DQDJH�
PHQWSODQV� I�U�
GHQ� %LRVSKlUHQ�
SDUN� 8QWHUHV�
0XUWDO� DXIJH�
QRPPHQ� XQG�
DXFK� LP� =XJH�
HLQHV� LQWHUQDWLR�
QDOHQ� ([�
SHUWLQQHQ-
:RUNVKRSV� PLW�
3DUWQHULQQHQ�
DXV�GHQ�I�QI�/lQ�

GHUQ� 6HUELHQ�� .URDWLHQ�� 8QJDUQ��
6ORZHQLHQ� XQG� gVWHUUHLFK� PLWEH�
VSURFKHQ�� 

'LH�5HJLRQ� DOV�9RUUHLWHU� LQ�GHU�
(UVWHOOXQJ� GHV� 0DQDJHPHQW�
SODQV� I�U� GHQ� %LRVSKlUHQSDUN�
8QWHUHV�0XUWDO 

%HUHLWV�LP�6RPPHU�IDQGHQ�LQVJH�
VDPW� GUHL� :RUNVKRSV� XQG� )DFK�
H[NXUVLRQHQ� PLW� UHJLRQDOHQ� $N�
WHXULQQHQ� DOV� DXFK� )DFKH[�
SHUWLQQHQ� ]XU� (UDUEHLWXQJ� GHU�
+DQGOXQJVIHOGHU� GHV� 0DQDJH�
PHQWSODQV� I�U� GHQ� %LRVSKlUHQ�
SDUN�8QWHUHV�0XUWDO�VWDWW�� 

'LH� 5HJLRQ� QLPPW� GDPLW� LP� JH�
VDPWHQ� �-/lQGHU-%LRVSKlUHQSDUN�

0XU-'UDX-'RQDX� HLQH� DEVROXWH�
9RUUHLWHUUROOH�HLQ��GHQQ�VLH�LVW�GD�
PLW�� YHUWUHWHQG� I�U� GDV� /DQG� gV�
WHUUHLFK�� LP� �-/lQGHU-
%LRVSKlUHQUHVHUYDW� GDV� HUVWH�
/DQG�� ZHOFKHV� EHUHLWV� DNWLY� DQ�
HLQHP�0DQDJHPHQWSODQ�DUEHLWHW�� 

'HU� 0DQDJHPHQWSODQ� YRP� %LR�
VSKlUHQSDUN� 8QWHUHV� 0XUWDO� ZLUG�
LQ�ZHLWHUHU�)ROJH�GDKHU�DXFK�GHQ�
3DUWQHULQQHQ� DXV� GHQ� /lQGHUQ�
6HUELHQ�� .URDWLHQ�� 8QJDUQ� XQG�
6ORZHQLHQ� DOV� 9RUODJH� I�U� LKUH�
HLJHQHQ� OlQGHULQWHUQHQ� 0DQDJH�
PHQWV�GLHQHQ�� 

-XJHQGIRUXP�%LRVSKlUHQSDUN�8QWHUHV�0XUWDO 

��7DPDUD�6FKREHU��5HJLRQDOPDQDJHPHQW�6�GRVWVWHLHUPDUN��6WHLULVFKHV�9XONDQODQG�*PE+ 

5HJLRQDOPDQDJHPHQW�6�GRVWVWHLHUPDUN�� 
6WHLULVFKHV�9XONDQODQG�*PE+ 
*UD]HUWRUSODW]���������%DG�5DGNHUVEXUJ� 



 

 

&RS\ULJKW���5HJLRQDOPDQDJHPHQW�6�GRVWVWHLHUPDUN�� 
6WHLULVFKHV�9XONDQODQG�*PE+� 

�� +DOEHQUDLQHU�0DUNWEODWW 

$XVJDEH�'H]HPEHU����� 

9RUWUDJVUHLKH �YRP�6WHLULVFKHQ�9XONDQODQG� 
 �=XNXQIWVIlKLJHU�/HEHQVUDXP� 

-       �5HIHUHQWLQ��6XVDQQH�3DPPHU 
-       �7KHPD��-HGH�U�KDW�HLQHQ�JU�QHQ�'DXPHQ 
-       �7HUPLQ��'RQQHUVWDJ�������������XP�����������
 8KU�LQ�GHU�0DUNWJHPHLQGH�+DOEHQUDLQ 
  
'DV�HUZDUWHW�HXFK� 
%HL�HLQHP�)RWR-5XQGJDQJ�GXUFK�GHQ�*DUWHQ� ODV�
VHQ� VLFK� GLH�*UXQGODJHQ� I�U� HLQHQ� ÄJU�QHQ� 'DX�
PHQ³� OHLFKW� HUNOlUHQ��:LU� VWUHLIHQ� GDEHL� 7KHPHQ�
GHU�*DUWHQSIOHJH�ZLH�JLH�HQ��G�QJHQ��NRPSRVWLH�
UHQ�XQG�HLQLJH�PHKU��'D�ZLUG�VFKQHOO�NODU��HLQ�SDDU�
$UEHLWHQ�GDUI�PDQ�UXKLJ�ZHJODVVHQ��'DV�LVW�HUIUHX�
OLFK�� GHQQ� DXFK� GHU� *HQXVV� XQG� GLH� )UHXGH� DP�
*DUWHQ�G�UIHQ�QLFKW�]X�NXU]�NRPPHQ��$XI�VFK|QHQ�
%LOGHUQ� ZHUGHQ� ZLU� JDQ]� QHEHQEHL� DXFK� HLQLJH�
*HVWDOWXQJVIUDJHQ�EHDQWZRUWHQ� 


