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0LWWHLOXQJVEODWW�2NWREHU 
9HUDQVWDOWXQJHQ�� 7HUPLQH� XQG� %HULFKWH� YRQ� 9HUHLQHQ� XQG� JHPHLQGOLFKHQ� ,QVWLWXWLRQHQ� I�U� GLH� QlFKVWH�
$XVJDEH� GHV�0LWWHLOXQJVEODWWHV� LP�2NWREHU� VLQG� ELV� ]XP����� 6HSWHPEHU� ����� GHQ�%�UJHUPHLVWHUQ� RGHU�
GLUHNW� EHL� GHU� 9HUZDOWXQJVJHPHLQVFKDIW� +DKQHQNDPP� HLQ]XUHLFKHQ�� 'DQDFK� HLQJHJDQJHQH� 1DFKULFKWHQ�
N|QQHQ�VRQVW�OHLGHU�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ� 

0LWWHLOXQJHQ�GHU�9HUZDOWXQJVJHPHLQVFKDIW�+DKQHQNDPP 

6WHOOHQDQJHERW 
  
'DV�6FKXOODQGKHLP�+HLGHQKHLP�
VXFKW�DE�VRIRUW�HLQH�$XVKLOIH�� 

 
%HL�5�FNIUDJHQ�VWHKW�,KQHQ� 

)UDX�0DMRU�XQWHU 
7HO�������������RGHU�����������

JHUQH�]XU�9HUI�JXQJ� 

6WHOOHQDXVVFKUHLEXQJ 
 
 
'HU� 0DUNW� +HLGHQKHLP� VXFKW� DE� VRIRUW� HLQHQ� *HPHLQGHDUEHLWHU 
�P�Z�G��LQ�9ROO]HLW�����6WG����=X�GHQ�7lWLJNHLWHQ�]lKOHQ�DOOH�$UEHLWHQ�
GHV� %DXKRIV�� ZLH� 6WUD�HQEDXDUEHLWHQ�� 3IOHJH� GHU� *U�QDQODJHQ��
5HSDUDWXUHQ� DQ� JHPHLQGOLFKHQ� *HElXGHQ� XQG� $QODJHQ�� )ULHGKRIV-
DUEHLWHQ��VRZLH�GHU�(LQVDW]�]XP�:LQWHUGLHQVW� 
 
'HU� %HZHUEHU� �P�Z�G�� VROO� HLQH� $XVELOGXQJ� DOV� 6WUD�HQZlUWHU�
EHVLW]HQ� RGHU� HLQH� )DFKDUEHLWHUDXVELOGXQJ� LP� WHFKQLVFKHQ�%HUHLFK��
EHYRU]XJW� (OHNWULNHU� RGHU� 0DXUHU�� 6FKUHLQHU�� ,QVWDOODWHXU� RGHU�
lKQOLFKHV�� KDEHQ�� 'LH� )DKUHUODXEQLV� GHU� .ODVVHQ� %� XQG� 7� ZLUG�
YRUDXVJHVHW]W�� 'LH� %H]DKOXQJ� HUIROJW� QDFK� GHP� 79|'� 
 
%HZHUEXQJHQ� PLW� GHQ� �EOLFKHQ� 8QWHUODJHQ� ULFKWHQ� 6LH� ELWWH� ELV 
����6HSWHPEHU������DQ�GHQ�0DUNW�+HLGHQKHLP��]��+G���)UDX�*|W]��
5LQJVWUD�H�����������+HLGHQKHLP�� 

3DUNHQ�DP�)UHLEDG�
+HLGHQKHLP 

'LH� %HVXFKHU� GHV� )UHLEDGV�
+HLGHQKHLP� ZHUGHQ� JHEHWHQ��
DXVVFKOLH�OLFK� DXI� GHP�
DQJUHQ]HQGHQ� 9HUNHKUV�EXQJV-
SODW]�]X�SDUNHQ� 

'DV� 3DUNHQ� HQWODQJ� GHU� %DGJDVVH�
I�KUW� ]X� %HHLQWUlFKWLJXQJHQ��
LQVEHVRQGHUH� I�U� GHQ� ODQGZLUW-
VFKDIWOLFKHQ�9HUNHKU� 
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6HLWH�� 

6SRUWYHUHLQ�:HVWKHLP�LQYHVWLHUW�LQ�-XJHQGDUEHLW 
 

$E�NRPPHQGHU�6DLVRQ��EHUQLPPW�GHU�69�:HVWKHLP�YRQ�VHLQHP�ODQJMlKULJHQ�3DUWQHU�LQ�GHU�-XJHQGDUEHLW��GHP�769�
+HLGHQKHLP��GLH�)HGHUI�KUXQJ� I�U�GLH�-XJHQGPDQQVFKDIWHQ� LP�.OHLQIHOGEHUHLFK��9LHOH�-DKUH�KDW�GHU�769�+HLGHQ�
KHLP�GLH�3ODQXQJ�XQG�9HUDQWZRUWXQJ�JHWUDJHQ��HV�ZDU�GDKHU�DQ�GHU�=HLW��KLHU�I�U�(QWODVWXQJ�]X�VRUJHQ��'LH�I�U�GHQ�
.OHLQIHOGEHUHLFK� YHUDQWZRUWOLFKHQ� -XJHQGOHLWHU�1LFR�.U|SSHO� �769�+HLGHQKHLP�� XQG�7RELDV�(LVHQ� �69�:HVWKHLP��
N|QQHQ�PLW� MHZHLOV� ]ZHL�8��XQG�8���0DQQVFKDIWHQ�� VRZLH�PLW� HLQHU�8���DQ�GHQ�6WDUW� JHKHQ�� ,Q� GHU�8�� LVW� HLQH�
0DQQVFKDIWVPHOGXQJ�HUVW�I�U�GDV�)U�KMDKU������DQJHGDFKW��%LV�GDKLQ�VROO�HLQH�QHXH�0DQQVFKDIW�DXIJHEDXW�ZHUGHQ��
'HU� 69� :HVWKHLP� XQG� GHU� 769� +HLGHQKHLP� ODGHQ� GDKHU� DOOH� LQWHUHVVLHUWHQ� .LQGHU� ]X� GHQ� 7UDLQLQJVHLQKHLWHQ�
6SLHOVWXQGHQ�HLQ��VLHKH�$Q]HLJH�� 
:DV�LP�.OHLQIHOGEHUHLFK�PLW���6SRUWYHUHLQHQ�QRFK�IXQNWLRQLHUW��LVW�LP�*UR�IHOG-6SLHOEHWULHE�QXU�QRFK�PLW�HLQHU�JU|�H�
UHQ�6SLHOJHPHLQVFKDIW�]X�HUUHLFKHQ��$XFK�KLHU�NRQQWH�VLFK�6SRUWYRUVWDQG�6WHIDQ�0R�KDPPHU�XQG�GHU�I�U�GHQ�*UR��
IHOGEHUHLFK�YHUDQWZRUWOLFKH�-XJHQGOHLWHU�*HUKDUG�%OR���EHLGH�69�:HVWKHLP��DXI�GLH�6SLHOJHPHLQVFKDIWVSDUWQHU� LP�
+DKQHQNDPP� YHUODVVHQ�� +DXSWDQOLHJHQ� GHU� 9HUHLQVYHUDQWZRUWOLFKHQ� ZDU� LPPHU�� DOOHQ� .LQGHUQ� XQG� -XJHQGOLFKHQ�
P|JOLFKVW�QDKH�DP�+HLPDWRUW�GDV�)X�EDOOVSLHOHQ�]X�HUP|JOLFKHQ��'LHV�VROOWH�P|JOLFKVW�DOWHUVJHUHFKW�LQ�GHU�HQWVSUH�
FKHQGHQ�8-0DQQVFKDIW�JHVFKHKHQ�XQG�XQDEKlQJLJ�YRQ�GHU�LQGLYLGXHOOHQ�6SLHOVWlUNH�HUIROJHQ��1DFK�YLHOHQ�6LW]XQ�
JHQ��7HOHIRQDWHQ�XQG�(-0DLOV�JHKHQ�GLH���6SRUWYHUHLQH�3ROVLQJHQ��'|FNLQJHQ��+HFKOLQJHQ�D��6HH��+HLGHQKHLP�XQG�
:HVWKHLP�PLW�]ZHL�8���0DQQVFKDIWHQ�VRZLH�'LWWHQKHLP�XQG�*QRW]KHLP�PLW�HLQHU�ZHLWHUHQ�8����0DQQVFKDIW�DQ�GHQ�
6WDUW����E]Z��PLW�'LWWHQKHLP�XQG�*QRW]KHLP���9HUHLQH"�'DV�VWLPPW�EHL�GHQ�EHLGHQ�8����DXV�GHU��HU�6SLHOJHPHLQ�
VFKDIW�QLFKW�JDQ]��'LH�$Q]DKO�GHU�6SLHOHU�XQG�HLQHU�6SLHOHULQ�ZDUHQ�I�U�HLQH�0DQQVFKDIW�]X�YLHO��I�U�]ZHL�MHGRFK�]X�
ZHQLJ��'D�GLH�9HUHLQH�DXV�:ROIHUVWDGW��2WWLQJ�XQG�:HPGLQJ� LQ�GLHVHU�$OWHUVNODVVH�HEHQIDOOV�DXI�GHU�6XFKH�QDFK�
3DUWQHU�ZDUHQ��XPIDVVW�GLH�8����,�XQG�,,�6*�LP�6�GHQ�GHV�+DKQHQNDPPV�QXQ���6SRUWYHUHLQH�PLW�LQVJHVDPW����-X�
JHQGOLFKHQ��$OOH���6SRUWYHUHLQH�VLQG�DQ�HLQHU�8���XQG�8�����RKQH�GLH���DXV�GHP�5LHV��EHWHLOLJW��'D�OHGLJOLFK���6SLH�
OHU�GHV�69�:HVWKHLP�LQ�GHU�8����VSLHOW��KDW�KLHU�GHU�)69�+HFKOLQJHQ�GLH�)HGHUI�KUXQJ��EHUQRPPHQ�� 
'D� GLH� )HGHUI�KUXQJ� � GHU� �EHUZLHJHQGHQ� =DKO� GHU� 0DQQVFKDIWHQ� QXQ� EHLP� 69�:HVWKHLP� OLHJW� XQG� GHU� 69�PLW 
���3HUVRQHQ� HLQHQ�*UR�WHLO� GHV�7UDLQHUWHDPV� VWHOOW�� ZDU� GHP�9RUVWDQG� GHV�69�:HVWKHLP�:ROIJDQJ�%LHEHU� NODU��
GDVV�DXFK�GLH�$XVVWDWWXQJ�XQG�GLH�7UDLQLQJVEHGLQJXQJHQ�SDVVHQ�P�VVHQ��6R�VWDQG�GLH�9RUVWDQGVFKDIW�GHU�%LWWH�
DXV�GHU�-XJHQGDEWHLOXQJ�XP�ILQDQ]LHOOH�8QWHUVW�W]XQJ�RIIHQ�JHJHQ�EHU�RKQH�MHGRFK�XQHUZlKQW�]X�ODVVHQ��GDVV�GLH�
ILQDQ]LHOOHQ�6SLHOUlXPH�QXU�YRUKDQGHQ�VLQG��ZHLO�VLFK�GLH�0LWJOLHGHU�DXFK�]��%��DP�.LUFKZHLKEHWULHE� LP�6SRUWKHLP�
HKUHQDPWOLFK�VHKU�HQJDJLHUHQ��6RPLW�VDQLHUWH�GHU�6SRUWYHUHLQ�I�U�������¼�EHLGH�6SRUWSOlW]H�XQG�VWHXHUWH�������¼�I�U 
7UDLQLQJVPDWHULDOLHQ�EHL��'LH�)D��6DQLWlU�5DSS�DXV�+HFKOLQJHQ�D��6HH�OHJWH�KLHU�GDQQ�QRFK�HWZDV�GDUDXI��VR�GDVV�
MHGH� -XJHQGPDQQVFKDIW�PLW� ���%lOOHQ��+�WFKHQ�� 7UDLQLQJVOHLEFKHQ��%DOOSXPSH�XQG�(LVNRIIHU� DXVJHVWDWWHW�ZHUGHQ�
NRQQWH� 
'LH� LQ� GLH� -DKUH� JHNRPPHQHQ� 7ULNRWV� GHV� 69�:HVWKHLP� YHUODQJWHQ� HEHQVR� QDFK� HLQHU� (UQHXHUXQJ�� =DKOUHLFKH 
)LUPHQ�DXV�GHP�8PIHOG�NRQQWHQ�I�U�GLH�$XVU�VWXQJ�PLW�QHXHQ�7ULNRWV�JHZRQQHQ�ZHUGHQ��,QVJHVDPW�VSRQVRUWHQ�GLH�
)LUPHQ����7ULNRWVlW]H�I�U�DOOH�0DQQVFKDIWHQ�YRQ�GHU�8��ELV�KLQDXI�]X�GHQ�EHLGHQ�+HUUHQPDQQVFKDIWHQ� 
6R�GDUI�VLFK�GLH�8���EHU�QHXH�7ULNRWV�YRQ�GHU�)LUPD�39-5HLQLJXQJ�:�VW�DXV�:HVWKHLP�IUHXHQ��'LH�8���ZLUEW�I�U�GLH�
=LPPHUHL�6WDUN�DXV�$XKDXVHQ��'LH�8����WUlJW�7ULNRWV�YRQ�GHU�=LPPHUHL�%DXUHQVFKPLGW�DXV�:HVWKHLP�XQG�GLH�8����
YRQ�GHU�6FKUHLQHUHL�.QROO�DXV�2VWKHLP��'LH�8���� OlXIW�PLW�GHP�'UHVV�YRQ�GHU�)D��%H\KO�%DXVWRIIH�DXV�$XKDXVHQ�
DXI��'LH�8���� GDUI� VLFK� JOHLFK� �EHU� ��7ULNRWVlW]H� IUHXHQ�� (LQPDO� ]XU�9HUI�JXQJ�JHVWHOOW� YRQ�*HWUlQNH�7HXIHO� DXV 
5|FNLQJHQ�XQG�GHU�]ZHLWH�6DW]�YRQ�GHU�)LUPD�%DX�(LVHQ�DXV�+RKHQWU�GLQJHQ��'LH�8����ZXUGH�YRQ�GHU�6SDUNDVVH�
DXVJHVWDWWHW��(LQH�+HUUHQPDQQVFKDIW�GHV�69�:HVWKHLP�OlXIW�QlFKVWH�6DLVRQ�PLW�/HLEFKHQ�GHU�3UD[LV�3K\VLRWKHUD�
SLH 
%DODQFH�6WHYHQ�3DUULVK�DXV�:HVWKHLP�DXI�XQG�GLH�7HLOQDKPH�DQ�GHU�%OXWVSHQGHDNWLRQ�GHU�5DLIIHLVHQEDQN�EUDFKWH�
HLQHQ�ZHLWHUHQ�7ULNRWVDW]�I�U�GHQ�+HUUHQEHUHLFK��$Q�GLHVHU�6WHOOH�HLQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�DOOH�)LUPHQ�I�U�GLH�
8QWHUVW�W]XQJ�� 

hEHUJHEHQ� ZXUGHQ� GLH� 7ULNRWV� XQG� GLH� 7UDLQLQJVPDWHULDOLHQ� GXUFK� GLH� )LUPHQYHUDQWZRUWOLFKHQ� DQOlVVOLFK� HLQHU 
.HQQHQOHUQ-� XQG� ,QIRYHUDQVWDOWXQJ� I�U� (OWHUQ�� 6SLHOHULQQHQ�� 7UDLQHULQQHQ� XQG� 9HUHLQVYHUDQWZRUWOLFKH� DXI� GHP�
6SRUWJHOlQGH� LQ� :HVWKHLP�� +LHU� NRQQWH� :ROIJDQJ� %LHEHU� DXFK� GLH� EHLGHQ� 3ODW]ZDUWH�� I�U� GHQ� 6SRUWSODW]� LQ 
:HVWKHLP�0DQIUHG�)U�K�XQG�I�U�2VWKHLP�*�QWKHU�6WHQJHO��EHJU��HQ��$XFK�6WHIDQ�0R�KDPPHU�EHGDQNWH�VLFK�EHL�
GHQ�EHLGHQ�XQG�EHWRQWH��ZLH�ZLFKWLJ�GLH�3ODW]SIOHJH�I�U�JXWH�7UDLQLQJV-�XQG�6SLHOEHGLQJXQJHQ�LVW��%HL�GLHVHU�$Q]DKO�
DQ�0DQQVFKDIWHQ�ZHUGHQ�GLH���6SRUWSOlW]H�H[WUHP�EHDQVSUXFKW��0R�KDPPHUV�'DQN�JDOW�QLFKW�QXU�GHQ�EHLGHQ�3ODW]�
ZDUWHQ�VRQGHUQ�DXFK�GHU� Ä*XWHQ�6HHOH³�GHV�9HUHLQV��.DUO�%LHEHU��%HL� GHU�9HUDQVWDOWXQJ�JDEHQ�GLH�7UDLQHU�HLQHQ�
5�FNEOLFN��EHU�GLH�YHUJDQJHQH�6DLVRQ�XQG� LQIRUPLHUWHQ�GLH�(OWHUQ�XQG�6SLHOHU��EHU�GHQ�$EODXI�GHU�QHXHQ��6WHIDQ�
0R�KDPPHU�EHULFKWHWH�YRQ�GHU�3ODQXQJVSKDVH�I�U�GLH�6DLVRQ�������LP�+DKQHQNDPP��+LHU�EHGDQNWH�HU�VLFK�DXFK�
LP�1DPHQ�VHLQHU�-XJHQGOHLWHU�7RELDV�(LVHQ�XQG�*HUKDUG�%OR��EHL�DOOHQ�9HUDQWZRUWOLFKHQ�GHU�Ä6*�+DKQHQNDPP³�I�U�
GLH�QLFKW� LPPHU�HLQIDFKH��DEHU�VHKU�NRQVWUXNWLYH�XQG�ZRKOZROOHQGH�=XVDPPHQDUEHLW��(V�ZDU�GHQ�9HUDQWZRUWOLFKHQ�
HLQ�$QOLHJHQ��GHQ�����$QZHVHQGHQ�HLQHQ�(LQEOLFN�LQ�GLH�-XJHQGDUEHLW�GHU�9HUHLQH�LP�+DKQHQNDPP�]X�JHEHQ�XQG�
]X�YHUGHXWOLFKHQ��ZHOFKHU�$XIZDQG�KLQWHU�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�HLQHU�)X�EDOOVDLVRQ�VWHFNW��'DKHU�EDWHQ�
GLH�-XJHQGOHLWHU�DXFK�DOOH�(OWHUQ�XQG�6SLHOHU��EHL�3UREOHPHQ�GLUHNW�DXI�GLH�9HUDQWZRUWOLFKHQ�]X]XJHKHQ��JHUQH�DXFK�
DXI� GLH� -XJHQGOHLWHU�� 'LH� 9HUDQWZRUWOLFKHQ� ZROOHQ� ]XPLQGHVW� GLH� &KDQFH� EHNRPPHQ�� 3UREOHPH� ]X� O|VHQ�� 6RIHUQ�
QRFK�MHPDQG�,QWHUHVVH�KDW��DOV�7UDLQHULQ�RGHU�%HWUHXHULQ�PLW]XZLUNHQ��VWHKHQ�GLH�-XJHQGOHLWHU�I�U�$XVN�QIWH�JHUQH�
]XU�9HUI�JXQJ��$NWXHOO�VXFKHQ�ZLU�JJI��QRFK�MHPDQG�]XU�8QWHUVW�W]XQJ�GHV�7UDLQHUWHDPV�GHU�8���� 
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6HLWH�� 

'DV�.�FKHQWHDP�XP�+HLQ]�)DFNOHU�VHUYLHUWH�I�U�GHQ�DQVFKOLH�
�HQGHQ� JHP�WOLFKHQ� 7HLO� &XUU\ZXUVW� PLW� 3RPPHV� PLW� VHLQHU�
OHFNHUHQ�VHOEVWJHPDFKWHQ�&XUU\VR�H��6R�NODQJ�GLH�9HUDQVWDO�
WXQJ�LQ�GHU�$EHQGVRQQH�KDUPRQLVFK�DXV�� 

Ä.OHLQH�:RONHQ³�]RJHQ�HUVW� LQ�GHQ�7DJHQ�QDFK�GHU�9HUDQVWDO�
WXQJ� DXI�� =XP� HLQHQ� ZROOWH� GHU� %D\HULVFKH� )X�EDOOYHUEDQG�
QLFKW�DOOH�6SLHOJHPHLQVFKDIWHQ�JHQHKPLJHQ�XQG�]XP�DQGHUHQ�
LQIRUPLHUWHQ� HLQLJH� 6SLHOHU� E]Z�� (OWHUQ� GLH� 9HUDQWZRUWOLFKHQ�
VHKU� VSlW� �EHU� LKUH� $EVLFKW�� ]X� HLQHP� DQGHUHQ� 9HUHLQ� ]X 
ZHFKVHOQ�� )�U� GLH� 9HUDQWZRUWOLFKHQ� NDP� DEHU� QLFKW� LQ� )UDJH��
GLH� 0DQQVFKDIW� PLW� YHUEOHLEHQGHQ� ��� 6SLHOHUQ� QDFKWUlJOLFK�
]XU�FN]X]LHKHQ� XQG� VRPLW� LP�5HJHQ� VWHKHQ� ]X� ODVVHQ�� $XFK�
KLHU� ZHUGHQ� GLH� 9HUDQWZRUWOLFKHQ� ELV� ]XP� 6DLVRQVWDUW� HLQH 
/|VXQJ�ILQGHQ��+LHU�]HLJW�VLFK��ZLH�ZLFKWLJ�HLQH�ZHUWVFKlW]HQGH�
=XVDPPHQDUEHLW�XQG�UHFKW]HLWLJH�.RPPXQLNDWLRQ�LVW��$XFK�GLH�
*HQHKPLJXQJ�GXUFK�GHQ�%)9�LVW�]ZLVFKHQ]HLWOLFK�GXUFK��'LH�6DLVRQ�������NDQQ�DOVR�EHJLQQHQ�� 
$QVSUHFKSDUWQHU� 
69�:HVWKHLP 
-XJHQGOHLWHU�8���ELV�8�����7RELDV�(LVHQ��7HO���������������� 
-XJHQGOHLWHU�8����ELV�8�����*HUKDUG�%OR���7HO��������������� 
6SRUWYRUVWDQG��6WHIDQ�0R�KDPPHU��7HO��������������� 
769�+HLGHQKHLP 
-XJHQGOHLWHU��1LFR�.U|SSHO��7HO���������������� 
-XJHQGOHLWHU��)DELDQ�0XWKPDQQ��7HO���������������� 
9RUVWDQG��6YHQ�.HUVWHQ��7HO��������������� 
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6HLWH��� 

%D\HULVFKH�*DUWHQVFKDX�:DVVHUWU�GLQJHQ 
 
$P����� 6HSWHPEHU� ����� YRQ� ������ ELV� ������8KU� KDEHQ� ,QWHUHVVLHUWH� GDV�
OHW]WH�0DO�YRU�GHU�RIIL]LHOOHQ�(U|IIQXQJ�DP�����0DL������GLH�*HOHJHQKHLW��GDV�
*DUWHQVFKDXJHOlQGH� ]X� HUNXQGHQ�� ,Q� GHQ� EHLGHQ� *HOlQGHWHLOHQ� 
:|UQLW]-� XQG� .OLQJHQZHLKHUSDUN� VRZLH� LQ� GHU� ,QQHQVWDGW� ZLUG� HLQ�
DEZHFKVOXQJVUHLFKHV�9HUDQVWDOWXQJVSURJUDPP�I�U�*UR��XQG�.OHLQ�JHERWHQ��
$X�HUGHP�JHEHQ�]DKOUHLFKH�$XVVWHOOHU�HLQHQ�HUVWHQ�(LQEOLFN�LQ�LKU�3URJUDPP�
]XU�*DUWHQVFKDX�������3URJUDPP�� 
%�KQH�LP�.OLQJHQZHLKHUSDUN 
�����-������8KU�%ODVNDSHOOH�*UR�HQULHG 
�����-������8KU�*UX�ZRUWH���%ODVNDSHOOH�*UR�HQULHG 
�����-������8KU�%LJ�%DQG�Ä7KH�%LJ�6SODVK³�GHU�VWlGWLVFKHQ�0XVLNVFKXOH 
�����-������8KU�(XURSD-6KRZ-7DQ]JDUGH�:DVVHUWU�GLQJHQ 
�����-������8KU�)UDQFRQLDQ�-D]]%DQG 
DE�������8KU�*HZLQQVSLHO 
%�KQH�LP�:|UQLW]SDUN 
�����-������8KU�6SD�NRIIHU 
�����-������8KU�(XURSD-6KRZ-7DQ]JDUGH�:DVVHUWU�GLQJHQ 
�����-������8KU�9RONVWDQ]JUXSSH�*HLOVKHLP 
�����-������8KU�%LJ�%DQG�GHU�5HDOVFKXOH�:DVVHUWU�GLQJHQ 
�����-������8KU�6SD�NRIIHU 
.RVWHQORVH� %DXVWHOOHQI�KUXQJHQ� JLEW� HV� VW�QGOLFK� DE� ������ 8KU� LP� .OLQJHQZHLKHUSDUN� XQG� DE� ������ 8KU� LP�
:|UQLW]SDUN� $XVVWHOOHU��%LVKHU�VLQG�PLW�GDEHL��%ODWWZHUN�%DXHU��%XQG�1DWXUVFKXW]��)RUVWYHUZDOWXQJ��*lUWQHUHL�
+|KQ�� +DUWPDQQ� *DUWHQ-� XQG� /DQGVFKDIWVEDX� *PE+�� .UHLVMXJHQGULQJ� $QVEDFK�� .UHLVYHUEDQG� *DUWHQ-� XQG�
/DQGVFKDIWVSIOHJH�� /DQGZLUWVFKDIWVEHLWUDJ� Ä$FNHUVFKlW]H³�� /LHEHQ]HOOHU� *HPHLQVFKDIW�� /,0(6(80� 5XIIHQKRIHQ� 
1-(5*,(��2HWWLQJHU�.DNWHHQJDUWHQ��5DGLR����5HJLRQDO-3DYLOORQ��769�:DVVHUWU�GLQJHQ��9HUEDQG�*DUWHQ-��/DQGVFKDIWV-�
XQG�6SRUWSODW]EDX�%D\HUQ�H�9���:DVVHUZLUWVFKDIWVDPW�$QVEDFK�XQG�=lK�*DUWHQJHVWDOWXQJ�*PE+�	�&R��.*�� 
8QWHU�DOOHQ�IULVFKJHEDFNHQHQ�'DXHUNDUWHQ-%HVLW]HUQ��GLH�DQ�GLHVHP�7DJ�LKUH�.DUWH�NDXIHQ��YHUORVW�GDV�*DUWHQVFKDX-
7HDP�XP�������8KU�DXI�GHU�+DXSWE�KQH�JDQ]�EHVRQGHUH�3UHLVH� 

(OWHUQNXUV�Ä.HVV-HU]LHKHQ��9RQ�$QIDQJ�DQ³ 
 
0LW� GHU� *HEXUW� HLQHV� .LQGHV� YHUlQGHUW� VLFK� YLHOHV� LP� $OOWDJ�� (OWHUQ�P|FKWHQ� GLH� (QWZLFNOXQJVVFKULWWH� LKUHV� .LQGHV 
NRPSHWHQW� EHJOHLWHQ�� HV� I|UGHUQ� XQG� HUPXWLJHQ� EHL� LKUHP� 6WDUW� LQV� /HEHQ�� 6LH� P|FKWHQ� HLQH� JXWH� 
%H]LHKXQJ�]X�LKUHP�.LQG�DXIEDXHQ��ZLVVHQ��ZDV�ZDQQ�ZLH�I�U�GDV�.LQG�ZLFKWLJ�XQG�VLQQYROO�LVW�XQG�GHP�.LQG�QRWZHQ�
GLJH�*UHQ]HQ�NODU�VHW]HQ�-�QLFKW� LPPHU�JHOLQJW�GDV�HLQIDFK�VR��'HU�(OWHUQNXUV�Ä.HVV-HU]LHKHQ��9RQ�$QIDQJ�DQ³�ELHWHW�
0�WWHUQ�XQG�9lWHUQ�PLW�.LQGHUQ�]ZLVFKHQ�QXOO�XQG�GHP�YROOHQGHWHQ�GULWWHQ�/HEHQVMDKU�KLHU]X�8QWHUVW�W]XQJ�XQG�$XV�
WDXVFK��$Q�I�QI�$EHQGHQ�LQIRUPLHUW�GLH�]HUWLIL]LHUWH�.HVV-.XUVOHLWHULQ�6DQGUD�0HLHU�DXV�7LWWLQJ��EHU�GLH�(QWZLFNOXQJ�XQG�
GLH�%HG�UIQLVVH�YRQ�.OHLQNLQGHUQ�XQG�UHJW�GLH�7HLOQHKPHU�GXUFK�NXU]H�hEXQJHQ�XQG�6HOEVWUHIOH[LRQHQ�DQ��GDV�9HUKDO�
WHQ� LKUHU�.LQGHU�EHVVHU�]X�YHUVWHKHQ�XQG�.RQIOLNWH�NUHDWLY�]X�HQWVFKlUIHQ��=XGHP�HUIDKUHQ�GLH�(OWHUQ�ZLH�HV�JHOLQJW��
GDV�.LQG�LQ�GHQ�$OOWDJ�HLQ]XEH]LHKHQ��DOOWlJOLFKH�(UIDKUXQJVUlXPH�]X�QXW]HQ�XQG�GDEHL�GDV�)DPLOLHQJHI�KO�]X�VWlUNHQ��
Ä'LH�.XUVDEHQGH�N|QQWHQ�DXFK�DOV�2DVHQ]HLWHQ�I�U�(U]LHKHQGH�EH]HLFKQHW�ZHUGHQ��GD�GLH�7HLOQHKPHULQQHQ�XQG�7HLO�
QHKPHU�=HLW�ILQGHQ��LP�RIW�WXUEXOHQWHQ�(U]LHKXQJVDOOWDJ�LQQH�]X�KDOWHQ�XQG�ZDKU]XQHKPHQ��ZDV�LKQHQ�XQG�LKUHP�.LQG�
JXW�WXW��'HU�(OWHUQNXUV�ILQGHW�DQ�IROJHQGHQ�$EHQGHQ�VWDWW�� 

)UHLWDJ������6HSWHPEHU�������0RQWDJ������2NWREHU�������)UHLWDJ������2NWREHU������� 
)UHLWDJ������2NWREHU�������)UHLWDJ������2NWREHU������ 

'HU�.XUV�EHJLQQW�XP�������8KU�XQG�GDXHUW�FLUFD�]ZHL�6WXQGHQ��9HUDQVWDOWXQJVRUW�LVW�GHU�6LW]XQJVVDDO�LP�/DQGUDWVDPW�
:HL�HQEXUJ-*XQ]HQKDXVHQ�LQ�GHU�%DKQKRIVWUD�H���LQ�:HL�HQEXUJ��'LH�.RVWHQ�EHODXIHQ�VLFK�DXI����(XUR�SUR�3HUVRQ�
E]Z�����(XUR�I�U�HLQ�(OWHUQSDDU��'DU�EHU�KLQDXV�VLQG���(XUR�I�U�HLQ�(OWHUQKDQGEXFK�]X�HQWULFKWHQ�� 
$QPHOGXQJHQ� QLPPW� GLH� /HLWHULQ� GHU� 6FKZDQJHUHQEHUDWXQJVVWHOOH� LP� /DQGUDWVDPW�� )UDX� )HUVFK�� SHU� (-0DLO� DQ� 
PRQLND�IHUVFK#ODQGNUHLV-ZXJ�GH�RGHU�WHOHIRQLVFK�XQWHU����������-����HQWJHJHQ��'LH�7HLOQHKPHU]DKO�LVW�DXI�PD[LPDO�
]Z|OI� 3HUVRQHQ� EHJUHQ]W�� :HLWHUH� ,QIRUPDWLRQHQ� ]XP� .XUV� VLQG� DXI� GHU� +RPHSDJH� GHV� /DQGUDWVDPWHV� XQWHU 
7HUPLQH	9HUDQVWDOWXQJHQ�]X�ILQGHQ��'HU�.XUV�ZLUG�YRQ�GHU�6FKZDQJHUHQEHUDWXQJVVWHOOH�GHV�/DQGUDWVDPWHV�:HL�HQ�
EXUJ-*XQ]HQKDXVHQ� LQ� .RRSHUDWLRQ� PLW� GHP� .DWKROLVFKHQ� (UZDFKVHQHQELOGXQJVZHUN� :HL�HQEXUJ-*XQ]HQKDXVHQ�
�.(%��DQJHERWHQ� 

 :DVVHUZLUWVFKDIWVDPW�$QVEDFK�–�+LQZHLV�DXI 
DX�HUJHZ|KQOLFKH�7URFNHQSHULRGH 

 
$XIJUXQG� GHU� DQKDOWHQGHQ� 7URFNHQKHLW� VLQG� GLH� $EIO�VVH� DQ� GHQ�*HZlVVHUQ� DXI� HLQ� QLHGULJHV� E]Z�� VHKU� QLHGULJHV 
1LYHDX�JHIDOOHQ��(QWQDKPHQ�DXV�)O�VVHQ�XQG�%lFKHQ�I�U�%HUHJQXQJV]ZHFNH�N|QQHQ�EHL�GHQ�GHU]HLWLJHQ�$EIOXVVYHU�
KlOWQLVVHQ�]XU�6FKlGLJXQJ�GHU�*HZlVVHU�E]Z��GHUHQ�gNRV\VWHPH�I�KUHQ��'HVKDOE�LVW�GHU]HLW�YRQ�(QWQDKPHQ�-�DXFK�
LP�5DKPHQ�GHV�$QOLHJHU-�RGHU�*HPHLQJHEUDXFKV�-�DE]XVHKHQ��'DV�:DVVHUZLUWVFKDIWVDPW�$QVEDFK�ZLUG�LP�5DKPHQ�
GHU�WHFKQLVFKHQ�*HZlVVHUDXIVLFKW�VFKZHUSXQNWPl�LJ�.RQWUROOHQ�GXUFKI�KUHQ� 



.ORVWHU�+HLGHQKHLP 
 
�1HXHV�/HEHQ�LQ�DOWHQ�0DXHUQ���8QWHU�GLHVHP�0RWWR�VFKDIIHQ�ZLU�PLW�GHP�8PEDX�YRP�.ORVWHU�+HLGHQKHLP�GLH�EDXOL�
FKHQ�9RUDXVVHW]XQJHQ��GDVV�LQ�DOOHQ�5lXPHQ�NO|VWHUOLFKH�$WPRVSKlUH�ZLHGHU�VLFKWEDU�XQG�HUIDKUEDU�ZLUG��:LU�KDEHQ�
GDV�*HElXGH�YRP�)UHLVWDDW�%D\HUQ��EHUQRPPHQ�XQG�GDPLW�GDV�(UEH�XQVHUHU�9RUIDKUHQ��'LH�(UKDOWXQJ�XQG�GLH�:HL�
WHUJDEH�GLHVHV�(UEHV�DQ�XQVHUH�1DFKIDKUHQ�VHKHQ�ZLU�DOV�XQVHUH�9HUDQWZRUWXQJ�XQG�$XIJDEH��:LU� I�OOHQ�GLH�DOWHQ�
0DXHUQ�XQVHUHV�.ORVWHUV�PLW�QHXHP�/HEHQ��JHLVWOLFK��|NXPHQLVFK��NXOWXUHOO��8QVHUH�,QVSLUDWLRQ�LVW�GLH�*HVFKLFKWH�GHV�
2UWHV� PLW� VHLQHU� EHQHGLNWLQLVFK-NO|VWHUOLFKHQ� 7UDGLWLRQ�� :LU� EHJOHLWHQ� 0HQVFKHQ� LQ� GHU� DNWLYHQ� *HVWDOWXQJ� LKUHV 
/HEHQV��:LU�ELHWHQ�,PSXOVH��2ULHQWLHUXQJVKLOIHQ�XQG�0RWLYDWLRQ�]X�QHXHP�/HEHQ��+LHUI�U�LVW�XQVHU�.ORVWHU�PLW�VHLQHQ�
$QJHERWHQ�GHU�LGHDOH�5DXP� 
)�U�XQVHUH�.ORVWHUVFKlQNH�VXFKHQ�ZLU� 

��������6HUYLFHNUlIWH�� Z�P� 
��������.�FKHQKLOIH���� Z�P� 
��������.RFK�   Z�P� 

��������LQ�9ROO]HLW��7HLO]HLW�RGHU�DXI�����¼�%DVLV� 
�,KUH�$XIJDEHQ�LP�6HUYLFH�� 

· 6HUYLHUHQ�YRQ�6SHLVHQ�XQG�*HWUlQNHQ� 

· %HUDWXQJ�]X�6SHLVHQ�XQG�*HWUlQNHQ� 

· 8PJDQJ�PLW�PRGHUQHP�.DVVHQV\VWHP� 

· .DVVLHUHQ�XQG�7DJHVDEUHFKQXQJ� 
�,KUH�$XIJDEHQ�LQ�GHU�.�FKH�� 
�=XEHUHLWXQJ�GHU�6SHLVHQ� 

·  (LJHQVWlQGLJH��VWUXNWXULHUWH�$UEHLWVZHLVH� 
·  (LQKDOWHQ�GHU�+\JLHQHYRUVFKULIWHQ� 

�:LU�HUZDUWHQ�� 
�$EJHVFKORVVHQH�%HUXIVDXVELOGXQJ�RGHU�PLQG����-DKUH�%HUXIVHUIDKUXQJ�LP�%HUHLFK� 

·  *DVWURQRPLH��6HUYLFH��.�FKH�RGHU�+RWHOIDFKJHZHUEH�� 
·  6HKU�JXWH�'HXWVFKNHQQWQLVVH�LQ�:RUW�XQG�6FKULIW� 
·  (LJHQVWlQGLJHV�$UEHLWHQ��KRKH�/HLVWXQJVEHUHLWVFKDIW� 
·  )UHXGH�LP�8PJDQJ�PLW�*lVWHQ�XQG�.ROOHJHQ� 
·  %HUHLWVFKDIW�DQ�6RQQ-�XQG�)HLHUWDJHQ�]X�DUEHLWHQ� 
·  *HSIOHJWHV�(UVFKHLQXQJVELOG� 

�:LU�ELHWHQ�� 
�$QJHQHKPHV�$UEHLWVXPIHOG�LQ�HLQHP�PRWLYLHUWHQ�7HDP� 

· � $WWUDNWLYH�9HUJ�WXQJ�� 
·  )OH[LEOH�$UEHLWV]HLWHQ� 
·  8QEHIULVWHWHV�$UEHLWVYHUKlOWQLV 

%LWWH�EHZHUEHQ�6LH�VLFK�PLW�$QVFKUHLEHQ��/HEHQVODXI�XQG�=HXJQLVVHQ�-�EHYRU]XJW�SHU�(-0DLO��%HZHUEXQJVXQWHUODJHQ�
ELWWH�LP�3')-)RUPDW���:LU�IUHXHQ�XQV�GDUDXI��6LH�NHQQHQ]XOHUQHQ� 
 
)�U�ZHLWHUH�,QIRUPDWLRQHQ��EHU�XQV�EHVXFKHQ�6LH�JHUQH�XQVHUH�:HEVHLWH��ZZZ�NORVWHU-KHLGHQKHLP�HX 
=ZHFNYHUEDQG�.ORVWHU�+HLGHQKHLP��5LQJVWUD�H����������+HLGHQKHLP 
7HOHIRQ� ����������������(-0DLO� UHLQKROG�VHHIULHG#NE-KGK�GH��,QWHUQHW� ZZZ�NORVWHU-KHLGHQKHLP�HX 
$QVSUHFKSDUWQHU� +HUU�5HLQKROG�6HHIULHG 

,QIRUPDWLRQVYHUDQVWDOWXQJ�GHV�6WXGLHQ]HQWUXPV�:HL�HQEXUJ 
 

'DV�6WXGLHQ]HQWUXP�:HL�HQEXUJ�-�$X�HQVWDQGRUW�GHU�+RFKVFKXOH�$QVEDFK�-��ELHWHW�]ZHL�EHVRQGHUH�)RU�
PHQ� GHU� EHUXIOLFKHQ� :HLWHUELOGXQJ� DQ� –� GHQ� EHUXIVEHJOHLWHQGHQ� %:/� -� %DFKHORUVWXGLHQJDQJ�
Ä6WUDWHJLVFKHV� 0DQDJHPHQW³� XQG� GHQ� EHUXIVEHJOHLWHQGHQ� ,QJHQLHXU-%DFKHORUVWXGLHQJDQJ� Ä$QJHZDQGWH�
.XQVWVWRIIWHFKQLN³��%HUXIVWlWLJ�VHLQ�XQG�JOHLFK]HLWLJ�VWXGLHUHQ�–�DXFK�RKQH�$ELWXU�–�LVW�DP�6WXGLHQ]HQWUXP�
LQ�:HL�HQEXUJ�LQ�EHLGHQ�6WXGLHQJlQJHQ�P|JOLFK��$QJHVSURFKHQ�VLQG�KLHUEHL�YRU�DOOHP�EHUXIOLFK�4XDOLIL]LHU�
WH�LP�,GHDOIDOO�PLW�HLQHU�:HLWHUELOGXQJ�]XP�)DFKZLUW��%HWULHEVZLUW��0HLVWHU�RGHU�7HFKQLNHU��'LH�$QPHOGXQJ�
]XP�:LQWHUVHPHVWHU�����������LVW�QRFK�ELV������������P|JOLFK� 
$P�'RQQHUVWDJ�� ������������ ������8KU��ELHWHW�GDV�6WXGLHQ]HQWUXP�I�U�.XU]HQWVFKORVVHQH�HLQH�,QIRUPDWL�
RQVYHUDQVWDOWXQJ�DP�NXQVWVWRIIFDPSXV�ED\HUQ��5LFKDUG-6W�FNOHQ-6WU�����������:HL�HQEXUJ�L��%D\���DQ� 
$QPHOGXQJHQ� ]X� GHU� ,QIR-9HUDQVWDOWXQJ� ELWWH� SHU� 0DLO� XQWHU� VRQMD�KHLQ#KV-DQVEDFK�GH� RGHU 
7HO��1U���������������� 
,QIRUPDWLRQHQ� ]X� GHQ� 6WXGLHQJlQJHQ�� $QJHZDQGWH� .XQVWVWRIIWHFKQLN� XQWHU 
ZZZ�KV-DQVEDFK�GH�DNW�XQG�6WUDWHJLVFKHV�0DQDJHPHQW�XQWHU�ZZZ�PDQDJHPHQW-H[]HOOHQ]�GH 
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6HLWH��� 
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Hahnenkammschule 
Grund- und Mittelschule 
 

Informationen zum ersten Schultag! 
 
Der erste Schultag ist am Dienstag, 11.09.2018 und verläuft so: Unterrichtsbeginn in Heidenheim ist 
um 7:35 Uhr, in Döckingen um 8:05 Uhr. Wir bitten die Schüler der Klassen 2–9 spätestens 5 Minuten 
vor Beginn in den Klassenzimmern anwesend zu sein. Nur die Schulanfänger treffen sich zusammen 
mit ihren Eltern und Verwandten vor der Kirche in Hechlingen. An diesem Tag fährt für die Erstklässler 
noch kein Schulbus. Nach dem Gottesdienst bringen die Eltern ihre Schulanfänger in die jeweiligen 
Schulhäuser und begleiten sie in die Klassenzimmer. Anschließend werden die Eltern im Schulhaus 
mit Kaffee und Kuchen bewirtet - Spenden erbeten. Die Kinder erleben währenddessen ihre erste 
„Unterrichtsstunde“. Danach endet gegen 10:30 Uhr der Unterricht für die Schulanfänger.  
Für die Klassen 2 – 9 endet der Unterricht am 1. Schultag nach der 4. Stunde, d.h. in Heidenheim um 
10:55 Uhr und in Döckingen um 11:25 Uhr. Auch am zweiten Schultag, Mittwoch, 12.09.2018 endet 
der Unterricht nochmals nach der 4. Stunde. Ab Donnerstag, 13.09.2018 findet stundenplanmäßiger 
Unterricht statt (ohne Nachmittag).  
Zeiten der Schulanfangsgottesdienste  
Alle Schulanfänger: Kirche Hechlingen  Dienstag, 11.09.2018, 08:00 Uhr 
2. - 4. Klassen in Döckingen Kirche Döckingen Dienstag, 11.09.2018, 08:15 Uhr 
5. – 9. Klassen in Heidenheim kath. Kirche Heidenheim Dienstag,  11.09.2018, 08:00 Uhr 
2. – 4.Klassen in Heidenheim kath. Kirche Heidenheim Mittwoch, 12.09.2018, 08:00 Uhr 
Ganztagsbetreuung: 
In der ersten Schulwoche wird in Heidenheim noch keine Ganztagsbetreuung stattfinden. Sollten Sie 
hier dringenden Bedarf haben, wird eine „Notfallbetreuung“ angeboten. Wenden Sie sich in diesem 
Fall bitte bis spätestens Donnerstag, 07.09.2018 an das Sekretariat der Hahnenkammschule 
(09833/355). 
Ein Mittagessen wird in der ersten Schulwoche noch nicht angeboten. Geben Sie Ihrem Kind bitte 
ggfs. eine zweite Brotzeit mit. 
gez. Wolfgang Frank, Rektor 
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6HLWH��� 

 

3ROLWLVFKHU�)U�KVFKRSSHQ�GHV�&68�*HELHWVYHUEDQGHV�+DKQHQNDPP�DP 
6RQQWDJ�������������XP�������8KU�LP�*DVWKDXV�6RUJ�LQ�*QRW]KHLP 

 
'HU�&68�*HELHWVYHUEDQG�+DKQHQNDPP� OlGW� DOOH� LQWHUHVVLHUWHQ�%�UJHULQQHQ� XQG�%�UJHU� ]X� HLQHP�
SROLWLVFKHQ�)U�KVFKRSSHQ�DP�6RQQWDJ�� ����6HSWHPEHU� �����XP�������8KU� LQV�*DVWKDXV�6RUJ�PLW�
GHP�6WLPPNUHLVDEJHRUGQHWHQ�+HUUQ�0G/�0DQXHO�:HVWSKDO�VHKU�KHU]OLFK�HLQ�� 



/LHEH�0LWE�UJHULQQHQ�XQG�0LWE�UJHU� 
 
LFK� ZHLVH� 6LH� ]XP�ZLHGHUKROWHQ�0DO� GDUDXI� KLQ�� GDVV� NHLQH� )HXFKWW�FKHU�� 7DPSRQV�� 9HUEDQGV-
PDWHULDO�XQG�3ODVWLNP�OO��EHU�GLH�7RLOHWWH�HQWVRUJW�ZHUGHQ�G�UIHQ��'LH�6FKlGHQ�DQ�GHU�.OlUDQODJH�
XQG�GHU�5HLQLJXQJVDXIZDQG�VLQG�H[WUHP�XQG�LFK�KRIIH�DXI�,KU�9HUVWlQGQLV� 
 
+HU]OLFKH�(LQODGXQJ�HUJHKW�]XU�.LUFKZHLK� LQ�'HJHUVKHLP��6LH�EHJLQQW�PLW�GHP�.LUFKZHLKODXI� DP�
)UHLWDJ�� ���� 6HSWHPEHU� ����� XP�������8KU��'LH�%HZLUWXQJ��EHUQLPPW� LQ�EHZlKUWHU�:HLVH�
)UDX�1LFROH�9LHUKHOOHU��'HU�)HVWJRWWHVGLHQVW�ILQGHW�DP�6RQQWDJ������6HSWHPEHU������XP�������8KU�
LQ�GHU�.LUFKH�LQ�'HJHUVKHLP�VWDWW� 
 
,FK�P|FKWH�6LH�JDQ]�KHU]OLFK�]XU�.LQRWRXU�GHU�1-(5*,(�HLQODGHQ��GLH�DP����� 6HSWHPEHU� ����� LQ�
+HLGHQKHLP�6WDWLRQ�PDFKW��'HU�(LQWULWW�YRQ������¼�NRPPW� MHZHLOV�]X������GHP�*DUWHQEDX–�
XQG�)UHPGHQYHUNHKUVYHUHLQ�+HFKOLQJHQ�XQG�GHP�=ZHFNYHUEDQG�.ORVWHU�+HLGHQKHLP�]X�*XWH� 
 
/HLGHU� JLEW� HV� ZLHGHU� YHUPHKUW� 3UREOHPH� PLW� +XQGHKDOWHUQ�� GLH� WURW]� GHU� 0|JOLFKNHLW� GHU 
(QWVRUJXQJ�PLW�+XQGHNRWEHXWHO��GLH�ZLU�H[WUD�I�U�VLH�JHVFKDIIHQ�KDEHQ��GLH�+DXIHQ�LKUHU�+XQGH�DXI�
|IIHQWOLFKHP�DOV�DXFK�DXI�SULYDWHP�*UXQG�OLHJHQ�ODVVHQ��,FK�ZHLVH�GDUDXI�KLQ��GDVV�GLHV�HLQH�2UG�
QXQJVZLGULJNHLW�LVW�XQG�]XU�$Q]HLJH�JHEUDFKW�ZHUGHQ�NDQQ� 
  
 
,KUH�� 
 
���������� 

  
 6XVDQQH�)HOOHU 
����������%�UJHUPHLVWHULQ 

6HLWH�� 

 
 
 
 
 
 
 
 
+HLGHQKHLP�KDW�HQWVFKLHGHQ��:HQQ�GLH�1-(5*,(�.LQRWRXU�DP�6DPVWDJ������6HSWHPEHU������DP�)HVWSODW]�
6WDWLRQ�PDFKW��SUlVHQWLHUW�VLH�GHQ�)LOP�Ä'LHVHV�EHVFKHXHUWH�+HU]³��0LW�GHXWOLFKHU�0HKUKHLW�VWLPPWH�+HLGHQ�
KHLP�DXI�GHU�,QWHUQHWVHLWH�GHU�1-(5*,(�I�U�GLH�GHXWVFKH�7UDJLNRP|GLH��=XU�:DKO�VWDQGHQ�LQVJHVDPW�VHFKV�
)LOPH��'HU�)LOP�VWDUWHW�EHL�(LQEUXFK�GHU�'XQNHOKHLW�JHJHQ�������8KU��'LH�9RUVWHOOXQJ�ILQGHW�EHL�MHGHU�:LWWH�
UXQJ�VWDWW��'HU�(LQWULWW�YRQ�I�QI�(XUR�NRPPW�NRPSOHWW�JHPHLQQ�W]LJHQ�(LQULFKWXQJHQ�YRU�2UW�]XJXWH��%HUHLWV�
DE� ������ 8KU� OlGW� GHU� URWH� 7HSSLFK� .LQRIUHXQGH� GD]X� HLQ�� LQ� HLQHU� )RWRER[� 6FKQDSSVFK�VVH� YRQ� VLFK 
PDFKHQ�]X�ODVVHQ��(V�ZDUWHW�HLQ�EXQWHV�5DKPHQSURJUDPP�XQG�GDV�.ORVWHU�+HLGHQKHLP�YHUNDXIW�*HJULOOWHV�
XQG�*HWUlQNH��)U�K�NRPPHQ�ORKQW�VLFK�DOVR�–�]XPDO�GLH�$Q]DKO�GHU�6LW]SOlW]H�EHJUHQ]W�LVW�� 

,QIRUPDWLRQ�]XP�)LOP�Ä'LHVHV�EHVFKHXHUWH�+HU]³��)6.��� 
/HQQ\��VHOEVW�HUQDQQWHU�/HEHQVN�QVWOHU��PDFKW�QLFKW�YLHO�PHKU�DOV�GDV�*HOG�VHLQHV�9DWHUV�]X�YHUVFKZHQGHQ�
XQG�GDEHL�P|JOLFKVW�NHLQH�3DUW\�DXV]XODVVHQ��'D�ZLUG�VHLQ�/HEHQ�DXI�GHQ�.RSI�JHVWHOOW��DOV�HU�VLFK�XP�GHQ�
KHU]NUDQNHQ� 'DYLG�� HLQHQ� 3DWLHQWHQ� VHLQHV� 9DWHUV�� N�PPHUQ� VROO�� $OV� HU� PHUNW�� ZLH� VFKZHU� HV� LVW�� GLH 
9HUDQWZRUWXQJ�I�U�HLQHQ�WRGNUDQNHQ�0HQVFKHQ�]X�WUDJHQ��LVW�HV�VFKRQ�]X�VSlW��/lQJVW�VFKRQ�LVW�'DYLG�LKP�
DQV�+HU]�JHZDFKVHQ� 

9HUVWHLJHUXQJ�GHU�JHPHLQGOLFKHQ�2EVWElXPH� 
 
'LH� 9HUVWHLJHUXQJ� GHU� JHPHLQGOLFKHQ� 2EVWElXPH� LQ� +RKHQWU�GLQJHQ� ILQGHW� DP� )UHLWDJ�� 
����6HSWHPEHU������XP�������8KU�VWDWW��7UHIISXQNW�LVW�DP�)HXHUZHKUKDXV� 



6HLWH�� 

(LQH�JUR�KHU]LJH�6SHQGH�I�U�GLH�$OOJHPHLQKHLW 
 
5XGROI� XQG� (OVEHWK� 1HXPH\HU�� ,QKDEHU� GHU� )LUPD� 1HXPH\HU-
$E]HLFKHQ� LQ� +HLGHQKHLP�� EHZHLVHQ� HLQPDO� PHKU� HLQ� JUR�HV 
6SHQGHUKHU]�� 'LH� )LUPD� 1HXPH\HU� EHVFKlIWLJW� GHU]HLW� ��� 0LW-
DUEHLWHU����LQ�9ROO]HLW�XQG���LQ�7HLO]HLW��XQG�LVW�VHLW�-DKUHQ�GDI�U�EH�
NDQQW��GHV�gIWHUHQ�GHQ�*HOGEHXWHO�]X�|IIQHQ�XQG�HWZDV�I�U�GLH�$OO�
JHPHLQKHLW�]X�WXQ��VHL�HV�LQ�6DFK-�RGHU�*HOGVSHQGHQ� 
$OV�5XGROI�1HXPH\HU�YRU�JHUDXPHU�=HLW�DXI�GHU�%HHUGLJXQJ�HLQHV�
)UHXQGHV� ZDU�� lUJHUWH� HU� VLFK� GDU�EHU�� QDFKGHP� HU� HWZDV� LP� 
+LQWHUJUXQG� VWDQG�� GDVV� HU� YRQ� GHQ� *UDEQDFKUXIHQ� VR� JXW� ZLH�
QLFKWV�YHUVWDQG��(U�GDFKWH�VLFK��PLW�HLQHU�PRELOHQ�/DXWVSUHFKHUDQ�
ODJH�ZlUH� GHP�$EKLOIH� JHWDQ� XQG� HULQQHUWH� VLFK�� GDVV� GLHV� DXFK�
DXI�GHP�+HLGHQKHLPHU�)ULHGKRI�GHU�)DOO�VHLQ�Z�UGH��'HP�ZROOWH�HU�
QXQ� I�U� GLH� =XNXQIW� $EKLOIH� VFKDIIHQ� XQG� EHVRUJWH� HLQH� �EHU��
��������� ¼� WHXUH�� DOOZHWWHUIHVWH� /DXWVSUHFKHUDQODJH� I�U� GHQ 
)ULHGKRI� XQG� VRPLW� I�U� GLH� +HLGHQKHLPHU� $OOJHPHLQKHLW�� %HL� GHU�
hEHUJDEH� LQ� GHQ� )LUPHQUlXPOLFKNHLWHQ� DQ� %�UJHUPHLVWHULQ 
6XVDQQH� )HOOHU� ]HLJWH� VLFK� GLHVH� VHKU� HUIUHXW� �EHU� GLH� Q�W]OLFKH��
VLQQYROOH� 6SHQGH� XQG� GDQNWH� LP� 1DPHQ� GHU� *HPHLQGH� GHQ 
)LUPHQLQKDEHUQ��=XGHP�EUDFKWH�VLH�]XP�$XVGUXFN��GDVV�VLH�KRIIH��
GDVV�GLH�$QODJH�DXFK�JHQXW]W�ZLUG� 
 
)RWR�YRQ�OLQNV��%�UJHUPHLVWHULQ�6XVDQQH�)HOOHU��(OVEHWK�XQG�5XGROI�1HXPH\HU�PLW�GHU�/DXWVSUHFKHUDQODJH� 
 

:DQGHUDXVVWHOOXQJ��EHU�,QWHJUDWLRQ�	�,QNOXVLRQ 
 
,Q� GHQ�5lXPHQ�GHU�*HPHLQGHE�FKHUHL�+HLGHQKHLP��+HLGRVWUD�H����ZLUG� YRP��������—� �����������HLQH�
IDFHWWHQUHLFKH�$XVVWHOOXQJ�SUlVHQWLHUW��GLH����0HGLHQ�XPIDVVW� 
 

-HGHU�LVW�DQGHUV��-HGHU�LVW�ZLFKWLJ� 
-HGHU�KDW�VHLQH�HLJHQH�*HVFKLFKWH�]X�HU]lKOHQ� 

-HGHU�NDQQ�XQG�GDUI�VR�VHLQ��ZLH�HU�LVW� 
 
'DV�%�FKHUHLWHDP�IUHXW�VLFK�DXI�,KUHQ�%HVXFK� 
 
gIIQXQJV]HLWHQ� 0LWWZRFK�� ������-�������8KU�XQG�������-�������8KU 
   'RQQHUVWDJ�� ������-�������8KU� 

7H[W�XQG�)RWR��)UDQ]�+RIIPDQQ 

/DQGIUDXHQ�+HLGHQKHLP 
 
+HU]OLFKH� (LQODGXQJ� HUJHKW� ]XU� 6RQQWDJVIDKUW� GHU� /DQGIUDXHQ�+HLGHQKHLP� DP� ����2NWREHU� ������ GLH� ]X 
5HJLQD�:HONHU��GHU�6FKZHVWHU�YRQ�5HVL�6WHQJOHLQ��QDFK�6RODU��HLQHQ�2UWVWHLO�YRQ�+LOSROWVWHLQ��I�KUW� 
3URJUDPP� 
������-�������8KU (PSIDQJ�LP�+DXVH�:HONHU 
������-�������8KU *RWWHVGLHQVW�LQ�GHU�HYDQJHOLVFKHQ�.LUFKH�LQ�+LOSROWVWHLQ 
������-�������8KU )�KUXQJ�GXUFK�+LOSROWVWHLQ 
������-�������8KU 0LWWDJHVVHQ�LP�*DVWKDXV�:HONHU�LQ�$OWHQIHOGHQ 
������-�������8KU )�KUXQJ�GXUFK�GLH�EHU�KPWH�:DOOIDKUWVNLUFKH�LQ�)UH\VWDGW 
������-�������8KU .DIIHHWULQNHQ�LP�EHU�KPWHQ�&DIp�6FKRFRODW�LQ�+LOSROWVWHLQ 
������-�������8KU 3IODQ]HQSDUDGLHV�*HUQHU�LQ�6LQGHUVGRUI 
������-�������8KU $EHQGHVVHQ—:LOGJHKHJH�)XFKVP�KOH 
 
'HU�)DKUSUHLV�EHWUlJW�������¼�EHL�HLQHU�7HLOQHKPHU]DKO�YRQ����3HUVRQHQ��$QPHOGXQJHQ�EHL�)UDX�*HUWUDXG�
:LWWPDQQ� 



:DV�LVW�ORV�LP�6HSWHPEHU�� 

6HLWH��� 

$)5,.$�HLQH�%HGURKXQJ�I�U�XQVHU�/DQG" 
  
$QOlVVOLFK� GHV�PRQDWOLFKHQ� 'lPPHUVFKRSSHQV� GHU� .DPHUDGVFKDIW� +DKQHQNDPP-.DVHUQH� H�9�� ILQGHW� DP 
����6HSWHPEHU������XP�������8KU� LP�+DKQHQNDPP-&DIH��.UDQNHQKDXVVWUD�H���HLQ�9RUWUDJ��PLW�GHP�
7KHPD�Ä$)5,.$�HLQH�%HGURKXQJ�I�U�XQVHU�/DQG³�VWDWW� 
  
(U�ZLUG�YRQ�+DXSWPDQQ�*ULPPLQJHU��-XJHQGRIIL]LHU�6WDQGRUW�1�UQEHUJ��JHKDOWHQ�XQG�EHLQKDOWHW 
· *HVFKLFKWOLFKHU�$EULVV�$IULNDV��%HJLQQ��(QGH�GHU�.RORQLDO]HLW�ELV�]XU�1HX]HLW� 
· :DVVHU�XQG�(UQlKUXQJVODJH�LQ�$IULND 
· 5HLFKWXP�$IULNDV�� 
· (LQIOXVVQDKPH�DQGHUHU�/lQGHU�XQG�2UJDQLVDWLRQHQ�DXI�GHP�DIULNDQLVFKHQ�.RQWLJHQW 
· .RQIOLNWH�LQ�$IULND�XQG�GHUHQ�$XVZLUNXQJHQ 
· *HVFKLFKWH�0DOLV 
· 'DV�LQWHUQDWLRQDOH�(QJDJHPHQW�LQ�0DOL��LQNO��GHQ�(LQVlW]HQ�GHU�%XQGHVZHKU� 
· =XVDPPHQIDVVXQJ�XQG�'LVNXVVLRQ 
  
=X�GLHVHP�9RUWUDJ�VLQG�DOOH�%�UJHULQQHQ�XQG�%�UJHU�UHFKW�KHU]OLFK�HLQJHODGHQ� 
(LQH�0LWJOLHGVFKDIW�LQ�GHU�.DPHUDGVFKDIW�+DKQHQNDPP-.DVHUQH�H�9��LVW�QLFKW�HUIRUGHUOLFK� 
JH]��0DQIUHG�.LUFKG|UIHU 

�������� ����� /LHEHQ]HOOHU�*HPHLQVFKDIW 
+HLGHQKHLP *RWWHVGLHQVW 

�������� ����� =ZHFNYHUEDQG�.ORVWHU�+HLGHQ�KHLP /LWXUJLVFKHV�$EHQGJHEHW�LP�0�QVWHU 

�������� ����� 0DUNW�+HLGHQKHLP *HPHLQGHUDWVVLW]XQJ 

�������� ����� 0DUNW�+HLGHQKHLP 2EVWEDXPYHUVWHLJHUXQJ�+RKHQWU�GLQJHQ 

�������� ����������� 0DUNW�+HLGHQKHLP 1-(5*,(�.LQRWRXU��3DUNSODW]�$OWH�7XUQKDOOH 

�������� �����-����� )LVFKHUHLYHUHLQ�+DKQHQNDPP +HJHILVFKHQ�DQ�GHU�5RKUDFK 

�������� ����� /LHEHQ]HOOHU�*HPHLQVFKDIW� 
+HLGHQKHLP 

*RWWHVGLHQVW�PLW�$EHQGPDKO��.DIIHH�.XFKHQ� 
.LQGHUSURJUDPP 

�������� ����� /LHEHQ]HOOHU�*HPHLQVFKDIW 
+HLGHQKHLP 

*RWWHVGLHQVW�PLW�.DIIHH�.XFKHQ�XQG�.LQGHUSUR�
JUDPP 

���-��������   0DUNW�+HLGHQKHLP .LUFKZHLK�'HJHUVKHLP 

�������� ����� .JO��SULY��6*�+HLGHQKHLP 6FKLH�HQ�GHU�9HUHLQH� 

�������� ���� (YDQJ��.LUFKHQJHPHLQGH� 
+HLGHQKHLP 6LOEHUQH�.RQILUPDWLRQ�LQ�+HLGHQKHLP 

�������� ����� /LHEHQ]HOOHU�*HPHLQVFKDIW 
+HLGHQKHLP 

*RWWHVGLHQVW�PLW�0LWWDJHVVHQ�XQG�.LQGHUSUR�
JUDPP 

�������� ����� .DPHUDGVFKDIW�+DKQHQNDPP-
NDVHUQH 

9RUWUDJ��$IULND��HLQH�%HGURKXQJ�I�U�XQVHU�
/DQG"� 

�������� ����� /LHEHQ]HOOHU�*HPHLQVFKDIW 
+HLGHQKHLP *RWWHVGLHQVW 

�������� �����-����� +HLPDWYHUHLQ�+HLGHQKHLP +HLPDWPXVHXP�+HLGHQKHLP�JH|IIQHW 



6HLWH��� 

/LHEH�0LWE�UJHULQQHQ�XQG�0LWE�UJHU� 
 
LFK� ODGH�6LH� ]XU� GLHVMlKULJHQ�.LUFKZHLK� LQ�:HVWKHLP� XQG�+�VVLQJHQ�� DXFK� LP�1DPHQ�XQVHUHV 
*HPHLQGHUDWHV�� UHFKW� KHU]OLFK� HLQ�� )HLHUQ� 6LH� PLW� )DPLOLH� XQG� )UHXQGHQ� DP� :RFKHQHQGH� 
1HKPHQ� 6LH� GHQ� $QODVV�� HLQLJH� IURKH� 6WXQGHQ� ]X� YHUEULQJHQ�� $OOHQ� %HVXFKHUQ� GHU� .LUFKZHLK�
:HVWKHLP� XQG� +�VVLQJHQ� Z�QVFKH� LFK� DQJHQHKPH� 6WXQGHQ�� HLQ�:LHGHUVHKHQ� PLW� )UHXQGHQ� 
%HNDQQWHQ�XQG�9HUZDQGWHQ�XQG�HLQ�VFK|QHV�.LUFKZHLKZRFKHQHQGH�� 

���%�UJHUPHLVWHU 

 
'LH�QlFKVWH�*HPHLQGHUDWVVLW]XQJ�ILQGHW�DP�����6HSWHPEHU������XP�������8KU�LP�6LW]XQJVVDDO�

GHV�5DWKDXVHV�:HVWKHLP�VWDWW� 

 
'LH� *HPHLQGH� EHDEVLFKWLJW�� GHQ�PLWWOHUHQ� /DFKZHJ� LQ� (LJHQUHJLH� ]X� VDQLHUHQ�� +LHU]X� ZHUGHQ� 
IOHL�LJH�%�UJHU�I�U�+DQG–�XQG�6SDQQGLHQVWH��6FKOHSSHU��.LSSHU��)URQWODGHU��EHQ|WLJW��'LH�9HUJ��
WXQJ�HUIROJW�QDFK�0DVFKLQHQULQJVDW]�� 
,QWHUHVVHQWHQ�VROOHQ�VLFK�ELWWH�EHL�+HUUQ�*�QWKHU�2EHUKDXVHU��7HO��������������PHOGHQ�� 

7HUPLQH�    

����������  $XVIOXJ�GHV�9G.�:HVWKHLP-2VWKHLP
-+�VVLQJHQ�QDFK�%DG�:XU]DFK� 

 

���������� ������8KU *ULOOIHVW�.ULHJHU-�XQG�5HVHUYLVWHQ-
NDPHUDGVFKDIW�:HVWKHLP 

&OXEKHLP�0RWRUUDGIUHXQGH�
)UDQNHQE�IIHO 

���������� ����� 2EVWEDXPYHUVWHLJHUXQJ�+�VVLQJHQ 7UHIISXQNW�/DJHUKDXV�
+�VVLQJHQ 

���������� ������8KU Ä(EUDIHVW³�GHV�+HLPDW-�XQG�
.XOWXUYHUHLQV�:HVWKHLP 

,P�*DUWHQ�$QZHVHQ�6FKRUU 

���������� ����� ,QIRYHUDQVWDOWXQJ�6WDQGRUW�6HQGHPDVW�
+�VVLQJHQ 

0HKU]ZHFNKDOOH�+DLQVIDUWK 

����-�����������  .LUFKZHLK�LQ�:HVWKHLP  

���������� ������8KU )LVFK-5lXFKHU-$EHQG��6ROGDWHQ-�XQG�
.DPHUDGVFKDIWVYHUHLQ�2VWKHLP 

 

�������-�����������  .LUFKZHLK�LQ�+�VVLQJHQ  

���������� ������8KU $XII�KUXQJ�LWDOLHQLVFKHQ�
0DVNHQNRP|GLH�YRQ�&RPHGLD�GHOO
$UWH� 

6WHLQKRI�:HVWKHLP 
 

2EVWEDXPYHUVWHLJHUXQJ�+�VVLQJHQ 
 

'LH�2EVWEDXPYHUVWHLJHUXQJ� LQ�+�VVLQJHQ� ILQGHW�
DP� 6RQQWDJ�� ���� 6HSWHPEHU� ����� VWDWW�� 
7UHIISXQNW� LVW� XP� ������ 8KU� DP� /DJHUKDXV 
+�VVLQJHQ� 

'HSRQLH�2VWKHLP�I�U�%DXVFKXWW�XQG�
(UGDXVKXE 

 
gIIQXQJV]HLWHQ������$SULO�-�����2NWREHU������ 

MHZHLOV�6DPVWDJ�YRQ�������-�������8KU� 
RGHU�QDFK�9HUHLQEDUXQJ�PLW�+HUUQ�$GROI�+H\GHO�

XQWHU�7HO������������� 



6HLWH��� 

 

�ŝŶůĂĚƵŶŐ�ǌƵŵ�'ƌŝůůĨĞƐƚ 
 
�ŝĞ�<ƌŝĞŐĞƌ-�ƵŶĚ�ZĞƐĞƌǀŝƐƚĞŶŬĂŵĞƌĂĚƐĐŚĂŌ�tĞƐƚŚĞŝŵ�ůćĚƚ�ŚĞƌǌůŝĐŚ�ǌƵ�DĂŬͲ
ƌĞůĞŶ͕�^ƚĞĂŬƐ�ƵŶĚ�tƺƌƐƚĐŚĞŶ�ĞŝŶ͘��ŵ�Ϭϭ͘�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ�Ăď 
ϭϵ͗ϬϬ�hŚƌ�ŝŵ��ůƵďŚĞŝŵ�DŽƚŽƌƌĂĚĨƌĞƵŶĚĞ�&ƌĂŶŬĞŶďƺīĞů͘ 

.LUFKZHLK�LQ�+�VVLQJHQ 
 

,FK�ODGH�6LH�DOOH�VHKU�KHU]OLFK�HLQ� 
9RP�����6HSWHPEHU�ELV�����2NWREHU������IHLHUW�+�VVLQJHQ�VHLQH�.LUFKZHLK 

,P�*DVWKDXV�:LWWOLQJHU�LVW�YRQ�'RQQHUVWDJ�ELV�0RQWDJ�WUDGLWLRQHOO�.LUFKZHLKEHWULHE� 
'HU�.LUFKZHLKJRWWHVGLHQVW�ILQGHW�DP������������XP�������8KU�VWDWW� 

 
$XFK�GLHVHV�-DKU�VLQG�YRQ�6DPVWDJ�ELV�0RQWDJ 

ZLHGHU�6FKDXVWHOOHU�DXI�GHP�'RUISODW]� 
 

$OOH�%HVXFKHU�GHU�.LUFKZHLK�KHL�H�LFK�KHU]OLFK 
ZLOONRPPHQ�XQG�Z�QVFKH�LKQHQ�DQJHQHKPH�.LUFKZHLKWDJH� 



6HLWH��� 

6WHLQKRI�:HVWKHLP 
 
+HU]OLFKH�(LQODGXQJ�HUJHKW�]XU�$XII�KUXQJ�GHU� LWDOLHQLVFKHQ�0DVNHQNRP|GLH�YRQ�&RPHGLD�GHOO
$UWH�XQWHU�
GHU�5HJLH�YRQ�)UDQFHVFD�3DQH��,QJROVWDGW��� 
:R��  6WHLQKRI�:HVWKHLP 
:DQQ�� 6DPVWDJ������6HSWHPEHU����� 
%HJLQQ�� ������8KU 
9.��������¼��$.��������¼ 
5HVHUYLHUXQJ��7HO��������������� 
PDUNXVVWHLQKRHIHU#KRWPDLO�FRP 
 
9RQ�/LHEHVP�K��XQG�'LHQHUZLW] 
'HU� DOWH�*ULHVJUDP� 3DQWDORQH� NRFKW� YRU� bUJHU�� 1LFKW� QXU�� GDVV� VHLQ� 6RKQ� VLFK� RKQH� VHLQH� (LQZLOOLJXQJ 
YHUPlKOW�KDW��VHLQH�7RFKWHU�VFKHLQW�DXFK�QRFK�HLQHQ�/LHEKDEHU�]X�KDEHQ��:LH�GDV�DOOHV�GHQQRFK�HLQ�JXWHV�
(QGH�QLPPW��ZLUG�PLW� HLJHQZLOOLJHQ�&KDUDNWHUHQ�� DPRXU|VHQ�9HUZLFNOXQJHQ��6ODSVWLFN�XQG�.RPLN� LP�6WLO�
GHU�&RPPHGLD�GHOO
DUWH��GHP�LWDOLHQLVFKHQ�0DVNHQWKHDWHU�GHU�%DURFN]HLW��HU]lKOW� 
0LW�)UDQFHVFD�3DQH��3DVFDO�$YHULERX��)UDQ]LVND�%DXPDQQ��/XNDV�6LHJHPXQG�XQG�2OLYHU�0DFKDQGHU�� 
0HKU�]X�GHQ�)LJXUHQ�XQG�7KHDWHUIRUP�XQWHU��ZZZ�FRPPHGLD-YROOXVW�GH� 

  ,QIRYHUDQVWDOWXQJ 
6HQGHPDVW�+�VVLQJHQ 

 
$P� 'RQQHUVWDJ�� ���� 6HSWHPEHU�
����� ILQGHW� XP� ������ 8KU� LQ� GHU�
0HKU]ZHFNKDOOH� LQ� +DLQVIDUWK�
HLQH� ,QIRUPDWLRQVYHUDQVWDOWXQJ�
]XP� 7KHPD� 6WDQGRUW� 6HQGHPDVW 
+�VVLQJHQ�VWDWW�� 
 
+LHU]X�VLQG�DOOH�,QWHUHVVLHUWHQ�UHFKW�
KHU]OLFK�HLQJHODGHQ�    

6ROGDWHQ–�XQG�.DPHUDG�
VFKDIWVYHUHLQ�2VWKHLP 

 
+HU]OLFKH� (LQODGXQJ� HUJHKW� ]XP�
)LVFK-5lXFKHU-$EHQG� DP� )UHLWDJ��
����6HSWHPEHU������� 
 
)ULVFK� JHUlXFKHUWH� 0DNUHOHQ� JLEW�
HV�DE�������8KU� ]XP�QDFK�+DXVH�
KROHQ� 
 
$XI�HLQHQ�JHP�WOLFKHQ�$EHQG�IUHXW�
VLFK�GLH�9RUVWDQGVFKDIW� 



  

6HLWH��� 

 (LQODGXQJ�]XU�.LUFKZHLK�LQ�:HVWKHLP 
 

9RP�����ELV�����6HSWHPEHU������IHLHUQ�ZLU�.LUFKZHLK�LQ�:HVWKHLP�� 
 

.LUFKZHLKSURJUDPP� 
 

 'RQQHUVWDJ������6HSWHPEHU����� 
 

  .LUFKZHLKDQVWLFK�EHL�GHQ�0RWRUUDGIUHXQGHQ�)UDQNHQE�IIHO�LP�%�IIHOKHLP�:HVWKHLP� 

  
 6DPVWDJ������6HSWHPEHU����� 
 

  .LUFKZHLKEHWULHE�LQ�GHU�0HKU]ZHFNKDOOH�� 
  )�U�8QWHUKDOWXQJ�XQG�%HZLUWXQJ�LVW�DXFK�GLHVHV�-DKU�EHVWHQV�JHVRUJW� 
 

$XFK�ZLUG�HV�GLHVHV�-DKU�ZLHGHU�HLQHQ�%DUEHWULHE�JHEHQ�� 
GHU�YRQ�GHU�(/-�:HVWKHLP�EHWULHEHQ�ZLUG�� 

:LU�IUHXHQ�XQV�VHKU�DXI�(XHU�.RPPHQ�� 
(XUH�(/-�:HVWKHLP� 

 
 6RQQWDJ������6HSWHPEHU����� 
   ������8KU�)HVWJRWWHVGLHQVW�LQ�GHU�.LUFKH�6W��3DQNUDWLXV�LQ�:HVWKHLP 
  DE� ������8KU�)U�KVFKRSSHQ�LQ�GHU�0HKU]ZHFNKDOOH� 
  DE� ������8KU�0LWWDJHVVHQ�PLW�UHLFKKDOWLJHU�6SHLVHNDUWH 
 

   9RQ�)UHLWDJ�ELV�0RQWDJ�6FKDXVWHOOHUEHWULHE� 
   $XFK�GLHVHV�-DKU�JLEW�HV�ZLHGHU�HLQHQ�%�FKHUVWDQG� 



8QWHUULFKWVEHJLQQ�LP�6FKXOMDKU�����������DQ�GHU 
$VWULG-/LQGJUHQ-*UXQGVFKXOH�*QRW]KHLP� 

 
'HU� 8QWHUULFKW� DQ� GHU� $VWULG-/LQGJUHQ-*UXQGVFKXOH� *QRW]KHLP� EHJLQQW� DP� 'LHQVWDJ�� ����������� I�U� GLH�
6FK�OHULQQHQ�XQG�6FK�OHU�GHU��������XQG����.ODVVH�XP�������8KU� 
 
)�U�GLH�(UVWNOlVVOHU�EHJLQQW�GHU�HUVWH�6FKXOWDJ�XP�������8KU�LQ�GHU�$XOD�PLW�GHU�6FKXODXIQDKPHIHLHU��
'LH�(OWHUQ�GHU�6FKXODQIlQJHU�VLQG�KLHU]X�KHU]OLFK�HLQJHODGHQ� 
 
$P�0LWWZRFK��������������EHJLQQW�GHU�8QWHUULFKW�I�U�DOOH�.ODVVHQ�XP�������8KU�� 
'HU�6FKXODQIDQJVJRWWHVGLHQVW� ILQGHW�XP�������8KU� LQ�GHU�3IDUUNLUFKH�6W��0LFKDHO� LQ�*QRW]KHLP�VWDWW��$OOH�
(OWHUQ�VLQG�DXFK�KLHU]X�KHU]OLFK�HLQJHODGHQ� 
 
$Q�GHQ�HUVWHQ�EHLGHQ�6FKXOWDJHQ������XQG�������������HQGHW�GHU�8QWHUULFKW�I�U�DOOH�.ODVVHQ�XP�������8KU��
%XVDEIDKUW��������8KU� 
 
$P����6FKXOWDJ��'RQQHUVWDJ��������������EHJLQQW�GHU�8QWHUULFKW�I�U�DOOH�.ODVVHQ�XP�������8KU��'HU�8QWHU�
ULFKW�HQGHW�I�U�DOOH�.ODVVHQ�VWXQGHQSODQPl�LJ� 
 
'LH�$VWULG-/LQGJUHQ-*UXQGVFKXOH�*QRW]KHLP�ZLUG� YRQ� GHQ�*UXQGVFK�OHUQ� GHU�0DUNWJHPHLQGH�*QRW]KHLP�
PLW� 6SLHOEHUJ� XQG�:HLOHUDX� XQG� DXV� GHQ� *XQ]HQKlXVHU� 2UWVWHLOHQ� &URQKHLP�� )LOFKHQKDUG�� 1RUGVWHWWHQ��
0DLFKD�XQG�6WHWWHQ�EHVXFKW� 
 
'LH�6FKXOOHLWXQJ�GHU�$VWULG-/LQGJUHQ-*UXQGVFKXOH� LVW�YRP��������ELV������������WlJOLFK�YRQ�������8KU�ELV�
������8KU�EHVHW]W�XQG�XQWHU�GHU�7HOHIRQQXPPHU�����������HUUHLFKEDU� 
 
'LH� 6FKXODQIDQJVNRQIHUHQ]� ILQGHW� DP� 0RQWDJ�� ����������� XP� ������ 8KU� LP� /HKUHU]LPPHU� GHU� $VWULG-
/LQGJUHQ-*UXQGVFKXOH�*QRW]KHLP�VWDWW� 
 
 
JH]��-RVHI�:HL�      JH]��&RUQHOLD�.ODXV 
(UVWHU�%�UJHUPHLVWHU      5HNWRULQ 
9RUVLW]HQGHU�GHV�6FKXOYHUEDQGHV 
$VWULG-/LQGJUHQ-*UXQGVFKXOH�*QRW]KHLP 
 
 

9HUVWHLJHUXQJ�GHU�JHPHLQGOLFKHQ�2EVWElXPH 
 

$P�)UHLWDJ�� ���� 6HSWHPEHU� ����� DE� ������ 8KU� ILQGHW� HLQH� 9HUVWHLJHUXQJ� GHU� JHPHLQGOLFKHQ�2EVW-
ElXPH�VWDWW��$OOH�,QWHUHVVHQWHQ�VLQG�KHU]OLFK�HLQJHODGHQ� 
 
'DV� HUVWHLJHUWH� 2EVW� LVW� ZlKUHQG� GHU� 9HUVWHLJHUXQJ� LQ� EDU� ]X� EH]DKOHQ�� 7UHIISXQNW� LVW� DQ� GHU� %XQGHV- 
VWUD�H������2UWVDXVJDQJ�5LFKWXQJ�2VWKHLP� 

6HLWH��� 

3ROLWLVFKHU�)U�KVFKRSSHQ�GHV�&68�*HELHWVYHUEDQGHV�+DKQHQNDPP�DP 
6RQQWDJ�������������XP�������8KU�LP�*DVWKDXV�6RUJ�LQ�*QRW]KHLP 

 
'HU�&68�*HELHWVYHUEDQG�+DKQHQNDPP� OlGW� DOOH� LQWHUHVVLHUWHQ�%�UJHULQQHQ� XQG�%�UJHU� ]X� HLQHP�
SROLWLVFKHQ�)U�KVFKRSSHQ�DP�6RQQWDJ�� �����6HSWHPEHU������XP�������8KU� LQV�*DVWKDXV�6RUJ�PLW�
GHP�6WLPPNUHLVDEJHRUGQHWHQ�+HUUQ�0G/�0DQXHO�:HVWSKDO�VHKU�KHU]OLFK�HLQ�� 



6HSWHPEHU 

^ĞƉƚĞŵďĞƌ   )):�*QRW]KHLP�XQG 
)):�6SLHOEHUJ 

hEXQJ�LP�5DKPHQ 
GHU�%UDQGVFKXW]ZRFKH *HUlWHKDXV 

Ϭϭ͘Ϭϵ͘ϮϬϭϴ ����� )):�*QRW]KHLP *UXSSHQ�EXQJ������ *HUlWHKDXV 

Ϭϭ͘Ϭϵ͘ϮϬϭϴ ����� )):�6SLHOEHUJ hEXQJ )HXHUZHKUKDXV�6SLHOEHUJ 

Ϭϴ͘Ϭϵ͘ϮϬϭϴ ����� )):�*QRW]KHLP *UXSSHQ�EXQJ������ *HUlWHKDXV 

ϭϵ͘Ϭϵ͘ϮϬϭϴ ����� 9'. 6WDPPWLVFK *DVWKDXV�6RUJ 

ϮϮ͘Ϭϵ͘ϮϬϭϴ ����� )):�*QRW]KHLP *UXSSHQ�EXQJ������������ *HUlWHKDXV 

ϮϮ͘Ϭϵ͘ϮϬϭϴ ����� 2EVW-�	�*DUWHQEDXYHUHLQ )DKUW�]XU�/DQGHVJDUWHQVFKDX�
(VFKHUQGRUIHU�:HLQIHVW :�U]EXUJ 

Ϯϵ͘Ϭϵ͘ϮϬϭϴ ����� ,&-&* 6WHUQUDOO\H   

6HLWH��� 

1lFKVWH�*HPHLQGHUDWVVLW]XQJ�DP�'RQQHUVWDJ������������ 
 

$P� 'RQQHUVWDJ�� ���� 6HSWHPEHU� ����� XP� ������ 8KU� ILQGHW� LP� %HQHIL]LDWHQKDXV� XQVHUH� QlFKVWH 
|IIHQWOLFKH�*HPHLQGHUDWVVLW]XQJ�VWDWW� 
 
$OOH�%�UJHULQQHQ�XQG�%�UJHU�VLQG�KHU]OLFK�HLQJHODGHQ� 
 

%�UJHUPHLVWHU�:HL��LP�8UODXE� 
 
,Q�GHU�=HLW�YRP������������ELV�]XP������������EHILQGH�LFK�PLFK�LP�8UODXE�XQG�ELQ�I�U�XQVHUH�0LWE�UJHULQ�
QHQ�XQG�0LWE�UJHU�QLFKW�HUUHLFKEDU�� 
 
%LWWH� ZHQGHQ� 6LH� VLFK� LQ� GLHVHU� =HLW� DQ� GHQ� ��� %�UJHUPHLVWHU�� +HUUQ� 7KRPDV� 6FKPDO� 
+DQG\-1U�����������������RGHU�GLUHNW�DQ�GLH�9*HP�+DKQHQNDPP�� 



6HLW����-DKUHQ�HLQH�IX�EDOOHULVFKH�(UIROJVJHVFKLFKWH«� 
  
'LH�'-.-)X�EDOO-)UDXHQ�ZXUGHQ�I�U�GHQ�%H]LUNVOLJD-$XIVWLHJ�JHHKUW�–�6SLHO�JHJHQ�GLH�Äh����–�$+³  

9HUVHKHQ�PLW�YLHOHQ�+LJKOLJKWV�YHUDQVWDOWHWH�GLH�'-.�*QRW]KHLP�LKU�WUDGL�
WLRQHOOHV�6SRUWZRFKHQHQGH�XQG� ERW� GHQ� ]DKOUHLFKHQ�%HVXFKHUQ�HLQ�DE�
ZHFKVOXQJVUHLFKHV�3URJUDPP��%HLP�$XIWDNW�DP�6DPVWDJDEHQG�OXG�GDV�
'-.-2UJDQLVDWLRQVWHDP� ]X� HLQHP� Ä%D\HULVFKHQ� %LHUJDUWHQ-$EHQG³� HLQ�
XQG� YHUDQVWDOWHWH� HLQH� Ä%D\HULVFKH� 2O\PSLDGH³�� DQ� GHU� ]HKQ� 7HDPV� i 
�� 0LWVSLHOHU�-LQQHQ�� WHLOQDKPHQ� XQG� VLFK� LQ� PHKUHUHQ� :HWWEHZHUEHQ 
EHZHLVHQ� PXVVWHQ�� Ä6FKXENDUUHQ-5HQQHQ³�� Ä%DXPVWDPP-1DJHOQ³��
Ä/HEHQGLJHV� %XFKVWDEHQVSLHO³� XQG� QDW�UOLFK� GHV� Ä%D\HUQ-4XL]³� ZDUHQ�
*DUDQW� I�U�HLQHQ�NXU]ZHLOLJHQ�$EHQG�XQG�VWDFKHOWHQ�GLH� WHLOQHKPHQGHQ�
7HDPV�LPPHU�ZLHGHU�]X�+|FKVWOHLVWXQJHQ�DQ�–�GHU�6SD��XQG�GLH�*DXGL�
VWDQGHQ� MHGRFK� MHGHU]HLW� LP� 9RUGHUJUXQG�� $P� (QGH� GHV� NXU]ZHLOLJHQ�

$EHQGV�KDWWH�GDV�7HDP�Ä0XVLNDQWHQ��³��%LDQFD�6FKHXUHU��&DUROLQ�XQG�/XGZLJ�6DORPRQ��&KULVWLDQ�.ULWVFK��YRU�GHP�
7HDP� Ä'-.³� �)DELDQ�5HXOH��%HQHGLNW�:LHVW��0LFKDHO�XQG�7RELDV�.DPP��GLH�1DVH�YRUQ�XQG�NRQQWH�GLH�QXQ�VFKRQ�
]XP� ]ZHLWHQ� 0DO� KHUDXVJHVSLHOWH� '-.-7URSKlH�� GHQ� Ä:ROSHUWLQJHU³�� HQWJHJHQQHKPHQ�� $XI� GHQ� ZHLWHUHQ� 3OlW]HQ� 
���*QRW]KHLPHU�0XVLNDQWHQ�������-XJHQGIHXHUZHKU�����)&�%D\DQDQGHU�����'LH�3DZOLFNL�V�����'LH�5HPEHUJHU�V�����)%,�
)HPDOH�%RG\�,QVSHFWRUV�����'-.-0HLVWHUPlGHOV������)DQWD����(LQH�EHVRQGHUH�(KUXQJ�DQ�GLHVHP�$EHQG�ZXUGH�GHP�
)UDXHQ-)X�EDOO-7UDLQHU�/XGZLJ�'XPPHO�]XWHLO��(U�ZXUGH�YRQ�GHU�9HUHLQVI�KUXQJ�PLW�HLQHP��EHUGLPHQVLRQDOHQ�0DQQ�
VFKDIWVELOG�GHU�%H]LUNVOLJD-$XIVWHLJHULQQHQ�XQG�HLQHP�PRQHWlUHQ�*HVFKHQN�DXVJH]HLFKQHW�� Ä6HLW�YLHOHQ�-DKUHQ�ZDU�
GHU� Ä/XJJL³� LP� -XQLRUHQ-%HUHLFK� DOV� lX�HUVW� ]XYHUOlVVLJHU� 7UDLQHU� WlWLJ� XQG� KDW� YRU� ]ZHL� -DKUHQ� GLH� )UDXHQ-
0DQQVFKDIW��EHUQRPPHQ��6HLQ�)OHL���VHLQ�(KUJHL]�XQG�VHLQH�6SLHOSKLORVRSKLH�JLQJ�VFKRQ�QDFK�NXU]HU�=HLW�DXI�GLH�
0lGHOV� �EHU�� DQ� GHUHQ�(QGH�QXQ� GHU� %H]LUNVOLJD-$XIVWLHJ� VWHKW³� OREWH� 9RUVLW]HQGHU�7KRPDV�3DZOLFNL� GHQ�0HLVWHU-
7UDLQHU�XQG��EHUJDE�]XVDPPHQ�PLW�VHLQHU�9RUVLW]HQGHQ-.ROOHJLQ�XQG�$XIVWHLJHULQ�1DWDVFKD�.DPP�GLH�3UlVHQWH��$P�
6RQQWDJPRUJHQ�]HOHEULHUWH�3IDUUHU�3HWHU�:\]JRO�GLH�KHLOLJH�0HVVH�DOV�)HOGJRWWHVGLHQVW�DXI�GHP�6SRUWSODW]��%HL�VHL�
QHU�NXU]HQ�%HJU��XQJ�EHGDQNWH�VLFK�'-.-9RUVLW]HQGHU�7KRPDV�3DZOLFNL�EHL�DOOHQ�7HLOQHKPHUQ��)X�EDOOHUQ��0LWZLU�
NHQGHQ�XQG�+HOIHUQ�–�LQVEHVRQGHUH�PLW�HLQHP�NOHLQHQ�3UlVHQW�EHL�GHP�HUVW���-MlKULJHQ�/HR�%XFNHO��GHU�GDV�JDQ]H�
-DKU��EHU�WDWNUlIWLJ�EHL�GHU�6SRUWSODW]SIOHJH�PLW�DQSDFNW��3DZOLFNL�OXG�DOOH�$QZHVHQGHQ�]XP�JHP�WOLFKHQ�)U�KVFKRS�
SHQ�PLW�GHQ�Ä*QRW]KHLPHU�0XVLNDQWHQ³�XQG�ZDUE�I�U�GDV�ZHLWHUH�7DJHVSURJUDPP��EHL�GHP�VLFK�DOOHV�XP�GHQ�Ä)X�-�
XQG�9ROOH\EDOO³�GUHKWH��'LH�8-��--XQLRULQQHQ�HU|IIQHWHQ�GHQ�6RQQWDJ�PLW�HLQHP�.OHLQIHOG-)X�EDOOVSLHO�XQG�PXVVWHQ�
VLFK�JHJHQ�GLH�8-��--XQLRUHQ�PLW�����JHVFKODJHQ�JHEHQ��%HLP�8��--XQLRUHQ-�HU-)HOG-7XUQLHU��VHFKV�0DQQVFKDIWHQ�
QDKPHQ�WHLO���ZHOFKHV�YRQ�0LFKDHO�.DPP�H[]HOOHQW�RUJDQLVLHUW�XQG�GXUFKJHI�KUW�ZXUGH��VDKHQ�GLH�=XVFKDXHU�QLYHDX�
YROOH�XQG�VSDQQHQGH�6SLHOH��,Q�HLQHP�KDUWXPNlPSIWHQ�)LQDOH�EHKLHOW�GHU�(69�7UHXFKWOLQJHQ�PLW�HLQHP�NQDSSHQ�����
JHJHQ�GHQ�*DVWJHEHU�6*�'-.�*QRW]KHLP�GLH�2EHUKDQG�XQG�JHZDQQ�GDV�7XUQLHU�DP�(QGH�YHUGLHQW��'LH�ZHLWHUHQ�
3ODW]LHUXQJHQ�����6*�)&�*XQ]HQKDXVHQ�����6*�6&�(WWHQVWDWW�����6*�69�8QWHUZXUPEDFK�����6*�69�$XUQKHLP��$XI�
]ZHL� HLJHQV� HUULFKWHWHQ� 5DVHQ-9ROOH\EDOOIHOGHUQ� ZXUGH� KHXHU� ZLHGHU� GDV� Ä'RUISRNDO-7XUQLHU³� DXVJHVSLHOW�� =HKQ�
7HDPV�YHUVXFKWHQ�GLH�EHJHKUWH�XQG�SUHVWLJHWUlFKWLJH�7URSKlH�]X�HUJDWWHUQ��$P�(QGH�JHZDQQHQ�GLH�Ä)LUHILJKWHUV³�LP�
)LQDOH� NQDSS� PLW� ���-*HZLQQVlW]HQ� JHJHQ� GLH� Ä:ROOH\EDOOHU³� XQG� NRQQWHQ� GHQ� 'RUI-:DQGHUSRNDO� LQ� (PSIDQJ 
QHKPHQ�� )ROJHQGH� 3ODW]LHUXQJHQ�� ��� )LUHILJKWHUV�� ��� :ROOH\EDOOHU�� ��� *=8=�� ��� 'LH� .|QLJOLFKHQ�� ��� &UDVK-&OXE� �� 
���3DZ0HL[QHUV�����&UDVK-&OXE�������<RXQJVWHUV�����'-.-0HLVWHUPlGHOV������'-.-$XIVWLHJVPDQQVFKDIW��6HLW������–�
DOVR�QXQ�VFKRQ����-DKUH�–�ZLUG�EHL�GHU�'-.�*QRW]KHLP�)UDXHQ-)X�EDOO�JHVSLHOW��+DW�PDQ�GDPDOV�GLHVH�6SDUWH�QRFK�
HWZDV�EHOlFKHOW�� LVW�VLH�DXV�GHP�9HUHLQVOHEHQ�PLWWOHUZHLOH�QLFKW�PHKU�ZHJ]XGHQNHQ��0LW�]ZHL�)UDXHQPDQQVFKDIWHQ�
JLQJ� GLH�'-.� YHUJDQJHQH�6DLVRQ� LQV�5HQQHQ� �.UHLVOLJD� XQG�.UHLVNODVVH��–�
GLH����)UDXHQ-0DQQVFKDIW�KROWH�VLFK�YHUGLHQW�LQ�GHU�.UHLVOLJD�GHQ�0HLVWHUWLWHO�
�GHU�$%�EHULFKWHWH�DXVI�KUOLFK�GDU�EHU��XQG� LVW�QXQ� LQ�GLH�%H]LUNVOLJD�DXIJH�
VWLHJHQ�� 'LH� ��-MlKULJH� )UDXHQIX�EDOO]HLW� �HLQLJH� -DKUH� VSLHOWHQ� GLH� )UDXHQ�
VRJDU�VHKU�HUIROJUHLFK�LQ�GHU�%H]LUNVREHUOLJD���LQ�GHU�'-.�XQG�GHU�%/-$XIVWLHJ�
ZDUHQ�$QODVV�I�U�HLQHQ�QLFKW�JDQ]�DOOWlJOLFKHQ�)X�EDOOYHUJOHLFK��'LH�)X�EDO�
OHULQQHQ�IRUGHUWHQ�GLH�h-��-$OW-+HUUHQPDQQVFKDIW�KHUDXV�XQG�VR�HQWVWDQG�HLQ�
LQWHUHVVDQWHU� 9HUJOHLFK�� LQ� GHP� GLH� 0lGHOV� ]ZDU� PLW� ���� XQWHUODJHQ�� DEHU�
GHQQRFK� ]HLJWHQ�� GDVV� VLH� )X�EDOO� VSLHOHQ� N|QQHQ� XQG� NHLQHQ� *HJQHU� ]X�
I�UFKWHQ� EUDXFKHQ�� (LQH� 0LVFKXQJ� ]ZLVFKHQ� DNWXHOOHQ� $XIVWHLJHULQQHQ� XQG�
HKHPDOLJHQ� ODQJMlKULJHQ� /HJHQGHQ-6SLHOHULQQHQ� �GLH� �EULJHQV� ODQJH� LQ� GHU�
%H]LUNVREHUOLJD� NLFNWHQ��� ERWHQ� GHQ� $+-6SLHOHUQ� YRQ� %HJLQQ� DQ� 3DUROL� XQG�
OLH�HQ�VLFK�DXFK�YRQ�GHQ� MHZHLOLJHQ�5�FNVWlQGHQ�QLFKW�HQWPXWLJHQ��%HL�GHQ�
0lGHOV� VWDQG� GHU� HQRUPH� =XVDPPHQKDOW� XQG� GLH� 6XSHU-.DPHUDGVFKDIW� LP� 0LWWHOSXQNW�� VRGDVV� NHLQH� Ä)X�EDOO-
$PD]RQH³�ODQJH�WUDXULJ��EHU�GLH�1LHGHUODJH�ZDU��,Q�GHU�+DOE]HLW�HUIXKUHQ�QLFKW�QXU�GLH�$XIVWHLJHULQQHQ�HLQH�(KUXQJ��
VRQGHUQ�DXFK�GLH�8-��-�XQG�GLH�8-��--XQLRUHQ�GHU�'-.�*QRW]KHLP��'HU����'-.-'L|]HVDQYHUEDQGV-.UHLVYRUVLW]HQGH�
6WHIDQ�'|UU�DXV�0LWWHOHVFKHQEDFK�EHJO�FNZ�QVFKWH�GLH�GUHL�0HLVWHU-7HDPV�XQG��EHUJDE�GHQ�MHZHLOLJHQ�6SLHOI�KUHUQ�
HLQH�8UNXQGH�XQG�HLQ�3UlVHQW��(U�EHGDQNWH�VLFK�EHL�DOOHQ�%HWHLOLJWHQ��LQVEHVRQGHUH�EHL�GHQ�7UDLQHUQ�XQG�%HWUHXHUQ��
I�U�GHUHQ�(LQVDW]�XQG�Z�QVFKWH�DOOHQ�0DQQVFKDIWHQ�I�U�GLH�QHXH�6DLVRQ�YLHO�(UIROJ�XQG�YLHOH�3XQNWH��'LHVHQ�:�Q�
VFKHQ�VFKORVV�VLFK�GLH�JHVDPWH�'-.-*QRW]KHLP-)�KUXQJVULHJH�JHUQH�DQ� 

)RWRV�XQG�7H[W���7KRPDV�3DZOLFNL 

6HLWH��� 



6HLWH��� 

(KHPDOV�ZHOWJU|�WHV�6WHLQNRKOHEHUJZHUN�EHHLQGUXFNWH�HQRUP 
  
(LQHQ�=ZHL-7DJHV-$XVIOXJ� LQV�5XKUJHELHW�ZXUGH�YRQ�GHQ�
*QRW]KHLPHU� 9HUHLQHQ�� GHU� )UHLZLOOLJHQ� )HXHUZHKU�� GHP�
&UDVK-&OXE�XQG�GHU�'-.�RUJDQLVLHUW�XQG�DQJHERWHQ�–�ZHO�
FKHU� JUR�HV� ,QWHUHVVH� KHUYRU� ULHI�� 0LW� GHU� =DKQUDGEDKQ�
DXI� GHQ� 'UDFKHQIHOV� LP� 6LHEHQJHELUJH�� GDV� 81(6&2-
:HOWNXOWXUHUEH�GLH�Ä=HFKH�=ROOYHUHLQ³� LQ�%RFKXP�XQG�GDV�
1DKHUKROXQJVJHELHW� Ä%DOGHQH\VHH³� LQ� (VVHQ� ZDUHQ� GLH�
+LJKOLJKWV�GHU�5HLVH�LQ�GHQ�1RUGZHVWHQ�'HXWVFKODQGV�� 
��� 7HLOQHKPHU�PDFKWHQ� VLFK� DP� IU�KHQ�6DPVWDJPRUJHQ�
LQ�]ZHL�%XVVHQ�5LFKWXQJ�5XKUJHELHW�DXI�XQG�HUOHEWHQ�HLQ�
NXU]ZHLOLJHV�� EHVWHQV� RUJDQLVLHUWHV� :RFKHQHQGH�� 'DV�
2UJDQLVDWLRQV-7HDP�PLW�-�UJHQ�3DZOLFNL��)ORULDQ�5HPEHU�
JHU�� &KULVWLDQ� 6FKHXUHU� XQG� 7KRPDV� *HQWQHU� KDWWH� HV�
ZLHGHU� HLQPDO� JHVFKDIIW�� HLQ� DQVSUHFKHQGHV� XQG� LQWHUHV�
VDQWHV�3URJUDPP�DXI�GLH�%HLQH�]X�VWHOOHQ��EHL�GHP�GHXW�
VFKH�=HLWJHVFKLFKWH��JUDQGLRVH�/DQGVFKDIW�XQG�.XOWXUHOOHV�
QLFKW�]X�NXU]�NDP� 
 
(UVWH�6WDWLRQ�ZDU�GDV�'UDFKHQIHOVSODWHDX�LP�6LHEHQJHELUJH�]ZLVFKHQ�.|QLJVZLQWHU�XQG�%DG�+RQQHI�� LQ�GHU�
1lKH� YRQ� %RQQ�� 1DFK� HLQHP� NUlIWLJHQGHQ� )U�KVW�FN� DP� %XVSDUNSODW]� IXKU� GLH 
5HLVHJUXSSH� PLW� GHU� lOWHVWHQ� =DKQUDGEDKQ� 'HXWVFKODQGV� ]XU� %XUJUXLQH� 'UDFKHQIHOV� DXI 
����P���1+1�KRFK�XQG�JHQRVV�YRQ�GRUW�HLQHQ�KHUUOLFKHQ�%OLFN�DXI�GHQ�GHU]HLW�ZHQLJ�ZDVVHUI�KUHQGHQ�5KHLQ�
ELV�KLQ�EHU�]XU�QDKHJHOHJHQHQ�6WDGW�%RQQ��$QJHNRPPHQ�LP�5XKUJHELHW�QDKPHQ�GLH�7HLOQHKPHU��DXIJHWHLOW�
LQ�PHKUHUH�*UXSSHQ��DQ�HLQHU�)�KUXQJ� LP�HKHPDOV�ZHOWJU|�WHQ�6WHLQNRKOHEHUJZHUN�Ä=HFKH�=ROOYHUHLQ³� WHLO��
(V�IROJWH�HLQ�VHKU�EHHLQGUXFNHQGHU�1DFKPLWWDJ�PLW�YLHOHQ�,QIRUPDWLRQHQ�XQG�%LOGHUQ��EHL�GHP�GHQ�*QRW]KHL�
PHUQ�GLH�(QWVWHKXQJVJHVFKLFKWH�GHV�DNWLYHQ�6WHLQNRKOHDEEDXV�YRQ������ELV�������GHU�GDUDXV� UHVXOWLHUHQ�
GHQ�9HUHGHOXQJ�LQ�.RNV�ELV�KLQ�]XU�+HUVWHOOXQJ�YRQ�(LVHQ�XQG�6WDKO�QDKH�JHEUDFKW�ZXUGH��6FKDFKWDQODJHQ��
0HLOHU|IHQ� XQG� .RNHUHL� VLQG� KHXWH� HLQ� .XOWXUGHQNPDO� XQG�ZXUGHQ� ����� VRJDU� LQ� GLH� /LVWH� GHU� 81(6&2-
:HOWNXOWXU-�XQG�1DWXUHUEH�DXIJHQRPPHQ� 
 
1DFK� GHP� Ä+RWHO-&KHFN-,Q³� LQ� %RFKXP� OLH�� PDQ� GHQ� $EHQG� EHL� DQJHQHKPHQ� 7HPSHUDWXUHQ� LP� JU|�WHQ 
.QHLSHQYLHUWHO�GHV�5XKUJHELHWV��GHP�Ä%HUPXGD�HFN³�LQ�GHU�%RFKXPHU�,QQHQVWDGW�JHP�WOLFK�DXVNOLQJHQ��hEHU�
���*DVWUR-%HWULHEH�XQG�$X�HQ-%LHUJlUWHQ�OLH�HQ�NHLQH�:�QVFKH�PHKU�RIIHQ�� 
 
%HL�GHU�6LJKWVHHLQJ-%XVWRXU�DP�6RQQWDJPRUJHQ�HUIXKU�GLH�5HLVHJUXSSH�DOOHUKDQG�:LVVHQVZHUWHV��EHU�GDV�
5XKUJHELHW�XQG�PXVVWH�X�D�� IHVWVWHOOHQ��GDVV�GHU� LQWHQVLYH�6WHLQNRKOHDEEDX�0LWWH�GHV� OHW]WHQ�-DKUKXQGHUWV�
QLFKW�QXU�HLQ�6HJHQ��VRQGHUQ�DXFK�)OXFK�I�U�GLH�%HZRKQHU�GHV�5XKUSRWWV�ZDU��PLW�GHVVHQ�6SlWIROJHQ�DXFK�
KHXWH�QRFK�ODQJH�]X�NlPSIHQ�LVW��%HLP�1DKHUKROXQJVJHELHW�Ä%DOGHQH\VHH³�LQ�(VVHQ��GHP�JU|�WHQ�GHU�VHFKV�
5XKUVWDXVHHQ��NRQQWH�PDQ�VLFK�QLFKW�QXU� LQ�GLH�N�KOHQ�)OXWHQ�VW�U]HQ��VRQGHUQ�DXFK�GLH�RSXOHQWH�9LOOD�GHU�
)DPLOLH�.UXSS��HLQH�GHU�EHVWLPPHQGHQ�,QGXVWULHIDPLOLHQ�GHV�����XQG�����-DKUKXQGHUWV��EHVLFKWLJHQ��$XI�GHU�
+HLPIDKUW� ZXUGH� QRFK� HLQ� =ZLVFKHQVWRSS� LP� XQWHUIUlQNLVFKHQ�:�U]EXUJ� HLQJHOHJW�–� LP� GRUWLJHQ�+RIEUlX-
.HOOHU�NRQQWH�PDQ�EHL�HLQHP�JHSIOHJWHQ�$EHQGHVVHQ�XQG�GHP�HLQHQ�RGHU�DQGHUHQ� Ä6HLGOD³�GLH�(UOHEQLVVH�
GHU�5HLVH� QRFKPDOV�5HYXH� SDVVLHUHQ� ODVVHQ��(LQHQ� JUR�HQ�$QWHLO� DQ� GLHVHP� UHLEXQJVORVHQ�:RFKHQHQGH�
KDWWHQ�DXFK�GLH�EHLGHQ�%XVIDKUHU�7KRPDV�.HUQVWRFN��*QRW]KHLP��XQG�+DUDOG�+DYOLN��+�VVLQJHQ���GLH�–�LQV�
EHVRQGHUH�LQ�GHQ�HQJHQ�Ä5XKUJHELHWVVWUD�HQ³�–�LKU�JDQ]HV�.|QQHQ�DXIELHWHQ�PXVVWHQ�XQG�GLH�5HLVHJUXSSH�
YRP�6WDUW�ELV�]XP�=LHO�VLFKHU�XQG�JHNRQQW�FKDXIILHUWHQ�XQG�VR�]X�HLQHP�XQYHUJHVVOLFKHQ�XQG�HUOHEQLVUHLFKHQ�
:RFKHQHQGDXVIOXJ�EHLWUXJHQ� 
  
8QVHU�%LOG�]HLJW� 
 
'LH�*QRW]KHLPHU�5HLVHJUXSSH�ZDU�YRU�GHU�6FKDFKWDQODJH�Ä=HFKH�=ROOYHUHLQ³�LQ�%RFKXP�EHVWHU�/DXQH� 
  

)RWR�XQG�7H[W���7KRPDV�3DZOLFNL 
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6HLWH��� 

 
'LUHNWYHUPDUNWXQJ��:HLGHULQGIOHLVFK�DXV�0DULDEUXQQ 

 
 

:LH�VFKRQ�LQ�GHQ�OHW]WHQ�-DKUHQ�KDEHQ�ZLU�DE�VRIRUW�ELV�$SULO������
ZLHGHU�5LQGIOHLVFK�]X�YHUNDXIHQ� 
6LH� N|QQHQ� YRQ� XQV� �� NJ� E]Z�� ��� NJ� 3DNHWH� NDXIHQ� 
-HGHV� 3DNHW� HQWKlOW� 5RXODGHQ�� 6WHDNV�� %UDWHQ�� +DFNIOHLVFK� XQG�
6XSSHQIOHLVFK��.QRFKHQ� VLQG� JUXQGVlW]OLFK� NHLQH� GDEHL��'HU�3UHLV�
SUR�NJ�EHWUlJW�������¼��%HL�5LQGHUOHQGH�3UHLV�DXI�$QIUDJH� 
 
:HQQ� 6LH� QlKHUH� ,QIRUPDWLRQHQ� Z�QVFKHQ�� N|QQHQ� 6LH� XQV 
JHUQH� DQUXIHQ�� $OOH� 7LHUH�� GLH� ZLU� 6FKODFKWHQ�� VLQG� EHL� XQV 

JHERUHQ�XQG�DXIJHZDFKVHQ��6LH�YHUEULQJHQ�GHQ�JDQ]HQ�6RPPHU�DXI�GHU�:HLGH��LP�:LQWHU�VLQG�
VLH�LP�)UHLODXIVWDOO�PLW�/DXIKRI��1lKHUHV�XQWHU�ZZZ�UHEHOHLQ-PDULDEUXQQ�GH�� 
 
 

6ROOWHQ�6LH�MHW]W�,QWHUHVVH�EHNRPPHQ�KDEHQ��IUHXHQ�ZLU�XQV��EHU�,KUH�%HVWHOOXQJ� 
 

5DLQHU�XQG�&ODXGLD�5HEHOHLQ��7HO������������ 
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6HLWH���� 

    

 
 
 
 
 
 
 
 
 
 


