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$PWOLFKHV�0LWWHLOXQJVEODWW�
*HPHLQGH�+RKH�:DQG 

���4XDUWDO����� 

:LU�JUDWXOLHUHQ �-� 

%HULFKW�GHV�%�UJHUPHLVWHUV����������� � 

$XV]XJ�6LW]XQJVSURWRNROOH � 

.LQGHUJDUWHQ � 

9RONVVFKXOH �-� 

'LH�)HXHUZHKUHQ�LQIRUPLHUHQ ��-�� 

%/=�%HUJUHWWXQJ ��-�� 

,QIRUPDWLRQHQ ��-�� 

%HY|ONHUXQJVEHZHJXQJ��������
9HUDQVWDOWXQJHQ 

�� 

5�FNEOLFNH �� 

�,Q�GLHVHU�$XVJDEH� 

Wir wünschen Euch  

eine unbeschwerte Ferienzeit! 

9RONVVFKXOH�-�$GH��� 

$E�LQ�GLH�ZRKOYHUGLHQWHQ�)HULHQ��� 

)RWR�96�+RKH�:DQG 
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� :LU�JUDWXOLHUHQ�]XU�9HUPlKOXQJ 

1HXPDQQ�6RSKLH�XQG�&KULVWRSKHU 

+HU]OLFK�:LOONRPPHQ� 

3IHLIIHU�7LPQD�XQG�.QHL�O�&KULVWLDQ 

(OWHUQ��/DVNH�5RODQG�XQG�0DULH-
7KHUHVH 

/DVNH�+HOOHQD�0DULD 

+DLGHQ�+DQQD 

(OWHUQ��+DLGHQ�7KRPDV�XQG�6HGHUO-+DLGHQ�(OLVDEHWK 

Glück kann man nicht  

kaufen, es wird geboren. 

)RWR��+DLGHQ 

)RWR��/DVNH 
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� :LU�JUDWXOLHUHQ 

)UDX�:HLQEHUJHU�+HUPLQH�]XP�����*HEXUWVWDJ )UDX�+DVOLQJHU�:DOSXUJD�]XP�����*HEXUWVWDJ 

+HUUQ�2UWQHU�+HLQ]�]XP�����*HEXUWVWDJ 

)UDX�+DVOLQJHU�0DULD�XQG�+HUUQ�+DVOLQJHU�-RVHI�EHLGHQ�]XP 

�����*HEXUWVWDJ 

+HUUQ�)LQN�3HWHU�]XP�����*HEXUWVWDJ 



��� 

� %HULFKW�GHV�%�UJHUPHLVWHUV 

/LHEH�*HPHLQGHE�UJHULQQHQ�XQG�*HPHLQGHE�UJHU�� 

Euer Bürgermeister 

Josef Laferl 

PLW� YLHOHQ� VFK|QHQ� 7DJHQ� XQG� VRPPHUOLFKHQ� 7HPSHUDWXUHQ� KDW� GLH�
ZlUPVWH�=HLW�GHV�-DKUHV�(LQ]XJ�JHKDOWHQ��/HLGHU�EULQJW�GLHVH�-DKUHV]HLW�
DXFK� LPPHU�ZLHGHU�VWDUNH�8QZHWWHU�PLW� WHLOZHLVH�NDWDVWURSKDOHQ�$XVZLU�
NXQJHQ�PLW�VLFK��*HUDGH�LQ�GHQ�OHW]WHQ�:RFKHQ�ZDUHQ�YLHOH�7HLOH�XQVHUHV�
/DQGHV�� JDQ]� EHVRQGHUV� GDV� %XQGHVODQG� .lUQWHQ�� YRQ� PDVVLYHQ� 9HU�
Z�VWXQJHQ�EHWURIIHQ��$XFK� LQ�XQVHUHU�*HPHLQGH�JDE�HV�6FKlGHQ�GXUFK�
H[WUHPH�1LHGHUVFKOlJH�XQG�GHQ�GDPLW�YHUEXQGHQHQ�$EVFKZHPPXQJHQ��
'DQNH�DQ�DOOH��GLH�PLWJHKROIHQ�KDEHQ��GLHVH�6FKlGHQ�]X�PLQLPLHUHQ�XQG�
]X�EHVHLWLJHQ�� 

'HU�'RUIHUQHXHUXQJVYHUHLQ� Ä6WROOKRI-*DDGHQ-/HEHQVZHUW³� KDW� LQ� GHU�*HQHUDOVYHUVDPPOXQJ� YRP�
����0DL������HLQHQ�QHXHQ�9RUVWDQG�XQG�8OULNH�+HLVVHQEHUJHU�]XU�QHXHQ�2EIUDX�JHZlKOW��,FK�Z�Q�
VFKH�LKU�XQG�LKUHP�7HDP�DOOHV�*XWH�I�U�GLH�]XN�QIWLJH�$UEHLW�]XP�:RKO�XQVHUHU�*HPHLQGH��(LQ�EH�
VRQGHUHU�'DQN�JLOW�&KULVWRSK�+HLVVHQEHUJHU��GHU�GHQ�9HUHLQ����-DKUH�ODQJ�JHI�KUW�KDW�XQG�VHLW�GHU�
9HUHLQVJU�QGXQJ�GLH�)XQNWLRQ�GHV�2EPDQQV�LQQHKDWWH��)�U�GLH�JXWH�=XVDPPHQDUEHLW�PLW�GHU�*H�
PHLQGH��I�U�GLH�8PVHW]XQJ�XQG�ILQDQ]LHOOH�8QWHUVW�W]XQJ�]DKOUHLFKHU�3URMHNWH�VRZLH�I�U�GLH�YLHOHQ�
JHVHOOLJHQ�6WXQGHQ�EHL�GHQ�HUIROJUHLFK�GXUFKJHI�KUWHQ�9HUDQVWDOWXQJHQ�P|FKWH�LFK�PLFK�EHL�&KULV�
WRSK�+HLVVHQEHUJHU�XQG�DOOHQ�VHLQHQ�]DKOUHLFKHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�KHU]OLFK�EHGDQ�
NHQ�� 

(V� IUHXW� PLFK�� �EHU� ]ZHL� JDQ]� EHVRQGHUH� VSRUWOLFKH� (UIROJH� EHULFKWHQ� ]X� N|QQHQ�� 
'LH����6SRUWYHUHLQLJXQJ�+RKH�:DQG�KDW�EHL�GHU�,QLWLDWLYH�Ä%HZHJ�GLFK�VFKODX³�WHLOJHQRPPHQ��(LQ�
+|KHSXQNW� GDEHL�ZDU� GLH� SHUIHNW� RUJDQLVLHUWH�9HUDQVWDOWXQJ�DP�����0DL� LP�+RIJDUWHQ�PLW� YLHOHQ�
.LQGHUQ� DXV� XQVHUHU� *HPHLQGH� XQG� GHU� JHVDPWHQ� 5HJLRQ�� (LQ� 7HDP� XQVHUHU� 6SRUWYHUHLQLJXQJ�
HUUHLFKWH�EHLP�/DQGHVILQDOH�GHQ�KHUYRUUDJHQGHQ�]ZHLWHQ�3ODW]�XQG�NRQQWH�VLFK�VRPLW�I�U�GDV�%XQ�
GHVILQDOH�LQ�6FKODGPLQJ�TXDOLIL]LHUHQ��+HU]OLFKH�*UDWXODWLRQ�DQ�GDV�JHVDPWH�%HWUHXHUWHDP�XQG�QD�
W�UOLFK� LP�%HVRQGHUHQ�DQ�XQVHUH� MXQJHQ�$WKOHWLQQHQ�XQG�$WKOHWHQ� I�U�GLH�HUEUDFKWHQ�/HLVWXQJHQ��
1lKHUHV�OHVHQ�6LH�LP�,QQHUHQ�GLHVHU�$XVJDEH�� 

5DSKDHO�%HUJHU�KDW�EHL�GHQ�Ä1DWLRQDOHQ�6SHFLDO�2O\PSLFV�6RPPHUVSLHOHQ�����³�YRP�����ELV�����
-XQL�LP�%XUJHQODQG�WHLOJHQRPPHQ�XQG�LP�-XGR�LQ�VHLQHU�$OWHUV-�XQG�*HZLFKWVNODVVH�GHQ�:HWWEH�
ZHUE�JHZRQQHQ��6HLWHQV�GHU�*HPHLQGH�GDUI� LFK�5DSKDHO�KHU]OLFK�]X�GLHVHU�JUR�DUWLJHQ�/HLVWXQJ�
JUDWXOLHUHQ�XQG�YLHOH�ZHLWHUH�VR�HLQGUXFNVYROOH�VSRUWOLFKH�(UIROJH�Z�QVFKHQ� 

'DV�QHXH�=HQWUXP�I�U�GLH�)UHLZLOOLJH�)HXHUZHKU�0DLHUVGRUI�XQG�I�U�GLH�%HUJUHWWXQJ�+RKH�:DQG�LVW�
NXU]�YRU�GHU�)HUWLJVWHOOXQJ��'LH�hEHUVLHGHOXQJ�LQ�GDV�QHXH�+DXV�VROO�LP�$XJXVW�HUIROJHQ��'LH�IHLHU�
OLFKH�(U|IIQXQJ�ZLUG�DP�6RQQWDJ��GHQ�����6HSWHPEHU�������VWDWWILQGHQ��LFK�GDUI�6LH�KHU]OLFK�]X�GLH�
VHP�)HVW� XQG� ]XU� %HVLFKWLJXQJ� XQVHUHV� JHOXQJHQHQ� QHXHQ�%ODXOLFKW]HQWUXPV� HLQODGHQ��:HLWHUH�
,QIRUPDWLRQHQ�GD]X�OHVHQ�VLH�LP�QDFKVWHKHQGHQ�%HULFKW�GHU�)HXHUZHKU�XQG�GHU�%HUJUHWWXQJ� 

$EVFKOLH�HQG�Z�QVFKH�LFK�XQVHUHU�*HPHLQGHEHY|ONHUXQJ�HLQH�VFK|QH�XQG�HUKROVDPH�)HULHQ-�XQG�
8UODXEV]HLW��8QVHUHQ�/DQGZLUWLQQHQ�XQG�/DQGZLUWHQ�Z�QVFKH� LFK�DOOHV�*XWH� I�U� GDV�HUIROJUHLFKH�
(LQEULQJHQ�GHU�(UQWH� 
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� $XV]XJ�DXV�GHU�*HPHLQGHUDWVVLW]XQJ�YRP����������� 
· 'ULQJOLFKNHLWVDQWUDJ 

9RU� GHU� 6LW]XQJ� LVW� HLQ� 'ULQJOLFKNHLWVDQWUDJ� YRQ� *5��
,QJ�� +DOEZHLV� HLQJHODQJW�� 1DFK� $EVWLPPXQJ� ZXUGH�
GHU�3XQNW�QLFKW�DXI�GLH�7DJHVRUGQXQJ�DXIJHQRPPHQ� 

· %HULFKW�3U�IXQJVDXVVFKXVV 

(V�KDEHQ���6LW]XQJHQ�GHV�3U�IXQJVDXVVFKXVVHV�DP�
�������VRZLH�DP������������VWDWWJHIXQGHQ��8QWHU�DQ�
GHUHP� ZXUGH� GHU� 5HFKQXQJVDEVFKOXVV� ����� �EHU�
SU�IW��(V�JDE�NHLQH�(PSIHKOXQJHQ�DQ�GHQ�*HPHLQGH�
UDW� 

· 5HFKQXQJVDEVFKOXVV����� 

'HU�5HFKQXQJVDEVFKOXVV������ZXUGH�PLW�VlPWOLFKHQ�
hEHU–�XQG�8QWHUVFKUHLWXQJHQ��VRZLH�HLQHU�%HULFKWL�
JXQJ�GHU�(U|IIQXQJVELODQ]�]XP������������HLQVWLP�
PLJ�EHVFKORVVHQ� 

· 6XEYHQWLRQHQ 

6XEYHQWLRQHQ� DQ� GLH� )HXHUZHKUHQ� 6WROOKRI�� 0DLHUV�
GRUI�XQG�1HWWLQJ��VRZLH�DQ�GHQ�6HQLRUHQ–�XQG�3HQVL�
RQLVWHQYHUEDQG�+RKH�:DQG�ZHUGHQ�JHZlKUW� 

· 8QWHUVW�W]XQJ�9HUHLQ�:HQGHSXQNW 

'HU�9HUHLQ�:HQGHSXQNW�ZLUG�PLW�HLQHP�%HLWUDJ�YRQ�
����(XUR�XQWHUVW�W]W��VLHKH�GD]X�DXFK�6HLWH���� 

· +HL]XQJVWDXVFK�9RONVVFKXOH 

'LH�EHVWHKHQGH�gOKHL]XQJ�LQ�GHU�9RONVVFKXOH�VROO�
GXUFK�HLQH�QDFKKDOWLJHUH�+HL]XQJ�JHWDXVFKW�ZHUGHQ��
,Q�HLQHU�JHPHLQVDPHQ�6LW]XQJ�GHU�$UEHLWVJUXSSHQ�
%DX�XQG�(QHUJLH�VROOHQ�GLH�$OWHUQDWLYHQ�3HOOHWV�XQG�
+DFNVFKQLW]HO�JHSU�IW�ZHUGHQ�XQG�GDQDFK�HLQH�$XV�
VFKUHLEXQJ�GXUFK�GLH�)LUPD�=HQWUDSODQ�HUIROJHQ� 

· 5HVROXWLRQ�JHJHQ�$WRPNUDIW 

'LH�8QWHU]HLFKQXQJ�GHU�5HVROXWLRQ�JHJHQ�GLH�(LQVWX�
IXQJ�DOV�QDFKKDOWLJH�,QYHVWLWLRQ�ODXW�7D[RQRPLHYHURUG�
QXQJ�ZXUGH�HLQVWLPPLJ�EHI�UZRUWHW� 

· %DXNRVWHQ]XVFKXVV�%HXN 

$Q�GLH� RUWVDQVlVVLJH�)UDX�%HXN�'RULV�ZLUG� HLQ�%DX�
NRVWHQ]XVFKXVV�YRQ����������(XUR�JHZlKUW� 

$XV]XJ�DXV�GHU�*HPHLQGHUDWVVLW]XQJ�YRP����������� 
 

· %HULFKW�3U�IXQJVDXVVFKXVV 

$P� ����������� KDW� HLQH� 6LW]XQJ� GHV� 3U�IXQJVDXV�
VFKXVVHV�VWDWWJHIXQGHQ� 

 

· 5HSDUDWXUNRVWHQ]XVFKXVV�:DVVHUJHQRVVHQ�
VFKDIW�+RKH�:DQG 

'HU�:DVVHUJHQRVVHQVFKDIW�+RKH�:DQG�ZLUG�ZLH�EH�
DQWUDJW� HLQ� 5HSDUDWXUNRVWHQ]XVFKXVV� LQ� +|KH� YRQ�
������(XUR�JHZlKUW� 

 

· (LQULFKWXQJ�%ODXOLFKW]HQWUXP 

'LH�)LQDQ]LHUXQJ�GHU�(LQULFKWXQJ��NRQQWH�JHPHLQVDP�
PLW�GHU�))�0DLHUVGRUI�XQG�GHU�%HUJUHWWXQJ�+RKH�
:DQG�JHVLFKHUW�XQG�VRPLW�GXUFK�GHQ�*HPHLQGHUDW�
EHVFKORVVHQ�ZHUGHQ� 

 

 

· =XIDKUW�%ODXOLFKW]HQWUXP 

'HU�*UXQGVDW]EHVFKOXVV�ZXUGH�EHVFKORVVHQ��GLH�=X�
IDKUW� ]XP� %ODXOLFKW]HQWUXP� GHQ� $QIRUGHUXQJHQ� HQW�
VSUHFKHQG�]X�DGDSWLHUHQ� 

 

· %HULFKWH 

'LH�6DIWSUHVVH�ZLUG�DP�6DPVWDJ��GHQ�����2NWREHU��DE�
FD�������8KU�ZLHGHU�DP�3DUNSODW]�GHV�*HPHLQGHDP�
WHV�]X�*DVW�VHLQ� 

 

'LH�3ODQXQJ�GHV�+HL]XQJVWDXVFKHV�LQ�GHU�9RONVVFKX�
OH� ZLUG� LQ� GHQ� QlFKVWHQ� 0RQDWHQ� IHUWLJJHVWHOOW�� GLH�
'XUFKI�KUXQJ� GHV� 3URMHNWV� ZLUG� LQ� GHQ� )HULHQ� �����
HUIROJHQ� 
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)RWRV��.LQGHUJDUWHQ 

.LQGHUJDUWHQ������� 

$OV�%LOGXQJVLQVWLWXWLRQ�NRPPW�GHP�.LQGHUJDUWHQ�GLH�$XIJDEH�]X��+HUDQZDFK�
VHQGH�GDEHL�]X�EHJOHLWHQ��VLFK�GXUFK�NLQGJHPl�H�6WUDWHJLHQ�GLH�:HOW�YHUI�J�
EDU�]X�PDFKHQ��6R�JHVWDOWHQ�ZLU�HLQ�DQUHJHQGHV�8PIHOG��GDV�HLQH�%DODQFH�
]ZLVFKHQ�VHOEVW�JHVWHXHUWHQ�/HUQSUR]HVVHQ�GHU�.LQGHU�XQG�YLHOIlOWLJHQ�,PSXO�
VHQ�XQG�%LOGXQJVDQJHERWHQ�HUP|JOLFKW��%HVRQGHUHQ�:HUW�KDW�GDEHL�I�U�XQV�GLH�
6R]LDOUDXPHUIDKUXQJ��$X�HUKDOE�GHU�(UIDKUXQJHQ�LP�.LQGHUJDUWHQ�N|QQHQ�LQ�
HLQHP�ZRKOZROOHQGHQ�5DKPHQ�%HU�KUXQJVSXQNWH�PLW�XQWHUVFKLHGOLFKHQ�,QWHU�
DNWLRQV-�XQG�.RRSHUDWLRQVSDUWQHUQ�JHVFKDIIHQ�ZHUGHQ��GLH�YRQ�XQV�DFKWVDP�
EHJOHLWHW�XQG�QDFKEHVSURFKHQ�ZHUGHQ� 

6R�XQWHUQDKPHQ�ZLU�YRU�NXU]HP�PLW�XQVHUHQ�Ä3URILV³��ZLH�GLH�.LQGHU�LP�OHW]WHQ�
.LQGHUJDUWHQMDKU�OLHEHYROO�JHQDQQW�ZHUGHQ��HLQHQ�$XVIOXJ�QDFK�:LHQHU�1HX�
VWDGW��1DFK�GHP�%HVXFK�GHU�(UOHEQLVDXVVWHOOXQJ�Ä6HLIHQEODVHQWUlXPH³�LP�0X�
VHXP�6W��3HWHU�DQ�GHU�6SHUU�XQG�YLHOIlOWLJHQ�(UIDKUXQJHQ�EHLP�=DXEHUQ�YRQ�
5LHVHQVHLIHQEODVHQ��NRQQWHQ�ZLU�QDFK�HLQHU�NOHLQHQ�6WlUNXQJ�QRFK�GHQ�6SLHO�
SODW]�LP�6WDGWSDUN�QXW]HQ� 

.XU]H�=HLW�GDUDXI�IDQG�DXFK�VFKRQ�GHU�%HVXFK�GHU�6FKXODQIlQJHU�LQ�GHU�6FKX�
OH�VWDWW��%HL�KHUUOLFKHP�:HWWHU�PDFKWH�VLFK�GLH�NRPPHQGH�ÄHUVWH�.ODVVH³�ZDQ�
GHUQG�DXI�GHQ�:HJ�QDFK�6WROOKRI��%HL�]DKOUHLFKHQ�6WDWLRQHQ�NRQQWHQ�GLH�.LQGHU�
LQ�GHQ�8QWHUULFKW�KLQHLQVFKQXSSHUQ�XQG�EHJOHLWHW�GXUFK�GLH�9RONVVFKXONLQGHU�
XQG�/HKUNUlIWH�(LQEOLFN�LQ�GHQ�6FKXODOOWDJ�QHKPHQ�� 

(LQ�EHVRQGHUHV�+LJKOLJKW�ZDU�I�U�XQV�DOOH�GHU�%HVXFK�YRQ�.HUVWLQ�6FKP|O]�YRP�
%LRKRI�DQ�GHU�+RKHQ�:DQG�PLW�LKUHQ�=LHJHQ��+LHU�NRQQWHQ�GLH�.LQGHU�:LVVHQV�
ZHUWHV��EHU�+DOWXQJ�XQG�1XW]XQJ�HUIDKUHQ��=LHJHQPLOFK�YHUNRVWHQ�XQG�DQ�GHU�
hEXQJV]LHJH�DXV�+RO]�DXFK�VHOEVW�GDV�0HONHQ�DXVSURELHUHQ� 

1DFK�ODQJHU�=HLW�NRQQWH�HQGOLFK�DXFK�ZLHGHU�HLQ�.LQGHUJDUWHQIHVW�VWDWWILQGHQ��$OV�)DPLOLHQZDQGHUWDJ�NRQ�
]LSLHUW��PRWLYLHUWH�GHU�1DFKPLWWDJ�]XU�JHPHLQVDPHQ�%HZHJXQJ��%HL�YLHOIlOWLJHQ�6WDWLRQHQ�PHLVWHUWHQ�*UR��
	�.OHLQ�PLW�YLHO�6SD��+HUDXVIRUGHUXQJHQ��GLH�PLW�HLQHU�JHQXVV�
YROOHQ�hEHUUDVFKXQJ�DP�(QGH�GHV�6WDWLRQHQZHJHV�EHORKQW�ZXU�
GH��%HL�HLQHP�JHPHLQVDPHQ�3LFNQLFN��EHL�GHP�GHU�(OWHUQEHLUDW�
I�U�N|VWOLFKH�9HUSIOHJXQJ�VRUJWH��NRQQWH�GHU�7DJ�JHP�WOLFK�DXV�
NOLQJHQ��8QVHU�'DQN�JHKW�DXFK�DQ�GHQ�)&�0DLHUVGRUI��GHU�GHQ�
3ODW]�I�U�GLHVHV�%HLVDPPHQVHLQ�]XU�9HUI�JXQJ�JHVWHOOW�KDW� 

$XFK�KHXHU�YHUDEVFKLHGHQ�ZLU�ZLHGHU����.LQGHU�5LFKWXQJ�6FKX�
OH��(LQ�ZLFKWLJHU�hEHUJDQJ�I�U�XQVHUH�*UR�HQ��GHQ�VLH�EHVWLPPW�
YROOHU�)UHXGH�EHZlOWLJHQ�ZHUGHQ��DXFK�ZHQQ�XQV�GLHVHU�$E�
VFKLHG�LPPHU�HLQ�ELVVFKHQ�VFKZHUIlOOW��:LU�Z�QVFKHQ�GHQ�6FKXO�
DQIlQJHUQ�DXI�LKUHP�ZHLWHUHQ�:HJ�DOOHV�HUGHQNOLFK�*XWH� 

Die Kinder und das Team des Kindergartens Hohe Wand  

  wünschen erholsame Sommertage! 

:LHGHU�JHKW�HLQ�.LQGHUJDUWHQMDKU�]X�(QGH�XQG�ZLU�VFKDXHQ�DXI�
   YLHOH�(UOHEQLVVH�]XU�FN� 
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)RWRV�96�+RKH�:DQG 

9RONVVFKXOH����� 
5XQG�XP�GHQ�$QGHUVHQWDJ 

'HU�.LQGHUEXFKDXWRU�XQG�0HQWDOWUDLQHU�-RQDWKDQ�0LWWHUPDLU�VWHOOWH�������
XQVHUHQ�.LQGHUQ�VHLQ�%XFK�Ä$GOHU�$DURQ�-�XQG�GDV�JHKHLPQLVYROOH�������
(UIROJVWDJHEXFK³�YRU� 
0LW�GLHVHP�%XFK�XQG�YHUVFKLHGHQHQ�0HQWDO�EXQJHQ�ZHUGHQ�6HOEVWEH�
ZXVVWVHLQ��(LJHQYHUDQWZRUWXQJ�XQG�6R]LDONRPSHWHQ]�JHVWlUNW� 
'LH�ZDUPH�)U�KOLQJVVRQQH�Q�W]HQ�XQVHUH�.LQGHU�I�U�HLQH�/HVHVWXQGH�LP�
)UHLHQ� 

)DKUUDGSU�IXQJ 
%HL�KHUUOLFKHP�)U�KOLQJVZHWWHU�ZXUGH�KHXHU�GLH�IUHLZLOOLJH�)DKUUDGSU�IXQJ�GHU��-.OlVVOHU�PLW�+HUUQ�,QVS��
'XQJO�LQ�GHU�6FKXOH�GXUFKJHI�KUW� 
1DFK�HLQHU�WKHRUHWLVFKHQ�XQG�SUDNWLVFKH�3U�IXQJ�LP�6WUD�HQYHUNHKU�VLQG�XQVHUH����.LGV�GHU ���6FKXOVWXIH�
VWRO]H�%HVLW]HU�HLQHV�$XVZHLVHV� 
6LH�VLQG�QXQ�EHUHFKWLJW�RKQH�%HJOHLWXQJ�HLQHV�(UZDFKVHQHQ�LQ�JDQ]�gVWHUUHLFK�]X�IDKUHQ� 

$XVIOXJ�+RKH�:DQG 

$P�������EHVXFKWHQ�XQVHUH�.LQGHU�GLH�1DWXUSDUNOHLWHULQ�)U��.DUQLWVFK�DXI�GHU�+RKHQ�:DQG��6LH��EHUUDVFKWH�
GLH�6FK�OHU�LQQHQ�GHU�������6FKXOVWXIH�PLW�HLQHU�Ä/DPDZDQGHUXQJ³�GXUFK�GHQ�1DWXUSDUN��'D�VWDXQWHQ�GLH�.LQ�
GHU��DOV�VLH�VR�PDQFKHV�/DPD�DQ�GHU�/HLQH�I�KUHQ�GXUIWHQ� 

'LH�.LQGHU�GHU����XQG���6FKXOVWXIH�ZDQGHUWHQ�]XP�K|FKVWHQ�3XQNW�GHU�+RKHQ�:DQG�–�]XP�3ODFNOHV��(LQ�
5DQJHU�]HLJWH�LKQHQ�GLH�)DXQD�GHV�%HUJHV� 

6FKZLPPHQ 

'D�KDWWHQ�ZLU�ZLUNOLFK�*O�FN�PLW�GHP�:HWWHU��%HL�KHUUOLFKHP�6RQQHQVFKHLQ�YHUEUDFKWHQ�DOOH�9RONVVFKXONLQGHU�
HLQHQ�9RUPLWWDJ�LP�(UOHEQLVEDG�1HXQNLUFKHQ� 

'DV�JHPHLQVDPH�5XWVFKHQ��3ODQVFKHQ�XQG�6FKZLPPHQ�LP�:DVVHU�PDFKWH�GHQ�.LQGHUQ�JUR�HQ�6SD���(LQL�
JH�.LGV�YHUVXFKWHQ�HLQH�JXWH�)LJXU�DQ�GHU�.OHWWHUZDQG�RGHU�EHLP�%HDFK�9ROOH\EDOO�]X�]HLJHQ� 

=ZLVFKHQGXUFK�VWlUNWHQ�VLH�VLFK�PLW�HLQHU�-DXVH�XQG�HLQHP�(LV��6RJDU�]ZHL�%DGHQL[HQ�WXPPHOWHQ�VLFK�LP�
:DVVHU� 



��� 

� 9RONVVFKXOH����� 

)RWRV�96�+RKH�:DQG 

%HVLFKWLJXQJ�GHU�6WDGW�:U��1HXVWDGW 
8QVHUH�%H]LUNVKDXSWVWDGW�:U��1HXVWDGW�ZDU�GDV�=LHO�HLQHV�
LQWHUHVVDQWHQ�/HKUDXVJDQJHV�DP�������I�U�GLH�6FK�OHU�LQQHQ�
GHU����XQG����6FKXOVWXIH� 
(LQH�IDFKNXQGLJH�)�KUHULQ�]HLJWH�LKQHQ�6HKHQVZ�UGLJNHLWHQ�
ZLH�GHQ�'RP��GLH�6WDGWPDXHU��GDV�6WDGWPXVHXP�X��Y��P��� 
1DFK�GHP�5XQGJDQJ�JHQRVVHQ�GLH�.LQGHU�HLQ�OHFNHUHQ�(LV� 

%HVXFK�EHLP�%JP 
$P�������OXGHQ�+HUU�%JP�-RVHI�/DIHUO�XQG�)U��9L]HE�UJHU�
PHLVWHULQ�$QMD�.RIIOHU�GLH�.LQGHU�GHU����6FKXOVWXIH�LQ�GDV�*H�
PHLQGHKDXV�LQ�0DLHUVGRUI�HLQ��+HUU�/DIHUO�]HLJWH�GHQ�.LQGHUQ�
GDV�*HElXGH��LQ�GHP�X�D��DXFK�GLH�%HUJUHWWXQJ�XQG�GLH�)HX�
HUZHKU�VWDWLRQLHUW�VLQG� 
1DFK�HLQHP�5XQGJDQJ�GXUIWHQ�GLH�.LQGHU�LP�6LW]XQJVVDDO�
+RKH�:DQG�3ODW]�QHKPHQ�XQG�GHQ�:RUWHQ�XQVHUHV�%�UJHU�
PHLVWHUV�ODXVFKHQ��GHU�LKQHQ�ZLFKWLJH�,QIRUPDWLRQHQ��EHU�GLH�
*HPHLQGH�HU]lKOWH��$QVFKOLH�HQG�O|VWHQ�GLH�.LGV�5lWVHOIUD�
JHQ� 
1DFK�HLQHU�OHFNHUHQ�-DXVH�QDKPHQ�VLH�DP�
Ä.LQGHUJHPHLQGHUDW³�WHLO��'D�GXUIWHQ�VLH�VHOEVW�DOV�
Ä*HPHLQGHUlWH³�LKUH�$UJXPHQWH�I�U�XQG�ZLGHU��EHU�GLY��3UR�
MHNWH�NXQGWXQ�XQG�DEVWLPPHQ� 
=XP�6FKOXVV�EHVFKORVVHQ�VLH�HLQH�-DXVH��GLH�GLH�*HPHLQGH�
I�U�DOOH�9RONVVFK�OHU�GHU�96�+RKH�:DQG�VSHQGHW� 

9HUNHKUVDNWLRQ�Ä+DOOR�$XWR³  
'LH�9HUNHKUVDNWLRQ�Ä+DOOR�$XWR³ �IDQG�I�U�GLH�.LQGHU�GHU����6FKXOVWXIH�DP�����������LQ�6WROOKRI�VWDWW� 
'LHVHV�3URMHNW�YRQ�GHU�$89$�VROO�GHQ�.LQGHUQ�GHQ $QKDOWHZHJ�SUDNWLVFK�GDUEULQJHQ� 
'DV�3ULQ]LS��5HDNWLRQVZHJ���%UHPVZHJ� �$QKDOWHZHJ��JLOW�EHLP�/DXIHQ�JOHLFK�ZLH�LP�6WUD�HQYHUNHKU� 
'DV�KDEHQ�XQVHUH�6FK�OHU�LQQHQ�LQ�HLQHP�HLJHQV�GDI�U�DGDSWLHUHQ $XWR�HUOHEHQ�G�UIHQ��LQGHP�VLH�VHOEVW�GLH�
%UHPVH�EHWlWLJWHQ�� 
)�U�YLHOH�ZDU�HV��EHUUDVFKHQG��ZDQQ�GDV�)DKU]HXJ�HUVW�]XP�6WHKHQ�NRPPW� 

0LVWSDUW\ 

$P�����������ZXUGHQ�GLH�.LQGHU�GHU����6FKXOVWXIH�]XU�Ä0LVWSDUW\³�LQ�GLH�$EIDOOZLUWVFKDIW�:U��1HXVWDGW�HLQJH�
ODGHQ��1DW�UOLFK�JDE�HV�GD�NHLQH�3DUW\��VRQGHUQ�YLHO�,QWHUHVVDQWHV�XQG�:LVVHQVZHUWHV�UXQG�XP�GLH�7UHQ�
QXQJ�XQG�:LHGHUYHUZHUWXQJ�XQVHUHV�0�OOV� 

'D�VWDXQWHQ�GLH�.LGV��DOV�VLH�K|UWHQ��GDVV�GHU�JHWUHQQWH�0�OO�ZLHGHU�]X�QHXHQ�3URGXNWHQ�YHUDUEHLWHW�ZLUG��
6R�PDQFKHV�.LQG�U�PSIWH��EHU�GHQ�*HVWDQN�LQ�GHQ�+DOOHQ�E]Z��LP�)UHLODQG�GLH�1DVH��0DQFKH�SURELHUWHQ�
VLFK�EHLP�0�OODXWR�DOV�+HOIHU� 

$XFK�GLH�LPSRVDQWH�%LRJDVDQODJH�JHILHO�XQV�VHKU��$XV�%LRP�OO�ZLUG�*DV�HU]HXJW��GDV�ZLHGHUXP�]XP�+HL]HQ�
GHU�$EIDOODQODJH�YHUZHQGHW�ZLUG� 



��� 

� 1DWXUSDUNVFKXOH���� 

)RWRV��1g1�'DPE|FN 

+LQWHUJUXQG�GLHVHU�3UlGLNDWLRQ�ZDU�GHU�:XQVFK�HLQHU�HQJHQ�.RRSHUDWLRQ�
]ZLVFKHQ�1DWXUSDUN�+RKH�:DQG�XQG�GHU�9RONVVFKXOH�6WROOKRI��8P�GHQ�
1DPHQ�1DWXUSDUNVFKXOH�I�KUHQ�]X�G�UIHQ��P�VVHQ�HLQLJH�.ULWHULHQ�HUI�OOW�
VHLQ��QHEHQ�GHP�EHUHLWV�JHIDVVWHQ�*HPHLQGHUDWVEHVFKOXVV�P�VVHQ�GLH�
.LQGHU�N�QIWLJ�PLQGHVWHQV�HLQ�0DO�LP�6FKXOMDKU�GHQ�1DWXUSDUN�EHVXFKHQ�
XQG�DXFK�VRQVW�ZLUG�GHU�/HKUSODQ�YHUPHKUW�DXI�GLH�%HVRQGHUKHLWHQ�GHV�
1DWXUSDUNHV�DXVJHULFKWHW��,Q�9RUEHUHLWXQJ�DXI�GLHVHV�3URMHNW�ZXUGHQ�
VFKRQ�HLQLJH�QDWXUNXQGOLFKH�7KHPHQ�LQ�GHQ�6FKXODOOWDJ�LQWHJULHUW��VR�ZXU�
GHQ�EHUHLWV�bSIHO�JHHUQWHW�XQG�]XU�2EVWSUHVVH�JHEUDFKW��HLQ�+RFKEHHW�JH�
EDVWHOW�XQG�$XVIO�JH�DXI�GLH�+RKH�:DQG�DEVROYLHUW� 

$XIJUXQG�GHU�XQVLFKHUHQ�:HWWHUYRUKHUVDJH�IDQG�GHU�)HVWDNW�LQ�GHU�$XOD�
VWDWW��'DEHL�SUlVHQWLHUWHQ�GLH�6FK�OHU,QQHQ�DOOHU�.ODVVHQ�LKU��EHU�GHQ�1D�
WXUSDUN�XQG�GLH�GDULQ�YRUNRPPHQGHQ�7LHUH�XQG�3IODQ]HQ�HUZRUEHQHV�:LV�
VHQ�XQG�I�KUWHQ�VRJDU�HLQ�HLJHQV�XPJHGLFKWHWHV�1DWXUSDUN�/LHG�YRU� 

'HU�JHP�WOLFKH�$XVNODQJ�PLW�9HUSIOHJXQJ�YRP�(OWHUQYHUHLQ�IDQG�GDQQ�EHL�
VRPPHUOLFKHQ�7HPSHUDWXUHQ�LP�$X�HQEHUHLFK�VWDWW� 

$P�����-XQL�IDQG�GLH�3UlGLNDWLRQ�XQVHUHU�9RONVVFKXOH�]XU�1DWXUSDUN-6FKXOH�VWDWW� 

:LU�I�U�%LHQHQ���� 

)RWRV��1DWXUSDUN�+: 

0DOHQ��NOHEHQ��UlWVHOQ�	�OHUQHQ 

'HU�6FKXW]�GHU�$UWHQYLHOIDOW�EHJLQQW�EHL�XQV�VHOEVW��0LW�GHU�
.DPSDJQH�³:LU�I�U�%LHQHQ´�GHV�/DQGHV�1g�XQG�GHU�/DQGZLUW�
VFKDIWVNDPPHU�1g�ZLUG�GHU�)RNXV�DXI�GLH�$UWHQYLHOIDOW�XQG�GH�
UHQ�6FKXW]�LQ�XQVHUHP�%XQGHVODQG�JHOHJW��8P�DXFK�GLH�.OHLQV�
WHQ�I�U�GLH�:LFKWLJNHLW�XQVHUHU�:LOGELHQHQ�]X�EHJHLVWHUQ��JLEW�
HV�KHXHU�]XP�HUVWHQ�0DO�HLQ�³:LU�I�U�%LHQHQ´�)HULHQVHW�� 

0LW�GHP�)HULHQVHW�I�U�.LQGHU�YRQ�Ä:LU�I�U�%LHQHQ³�VROOHQ�DXFK�
VFKRQ�GLH��-�ELV���-MlKULJHQ��EHU�GLH�:LFKWLJNHLW�GHU�$UWHQYLHO�
IDOW�LQIRUPLHUW�ZHUGHQ�� 

%HLP�8PZHOWJHPHLQGHWDJ�LQ�/HREHUVGRUI�ZXUGHQ�GLH�)HULHQ�
VHWV�YRQ�%JP�-RVHI�/DIHUO�XQG�9L]H-%JPLQ�$QMD�.RIIOHU�HQWJH�
JHQ�JHQRPPHQ�XQG�UHFKW]HLWLJ�YRU�6FKXOVFKOXVV�DQ�GLH�9RONV�
VFK�OHU,QQHQ�YHUWHLOW� 

)RWR��HQX 



���� 

�� 

))�6WROOKRI 

$OOH�)RWRV��))�6WROOKRI 

8PEDX�+)/$���	�)DKU]HXJVHJQXQJ����������� 

$P�����0DL� �����ZXUGH�XQVHU�QHXHV�+LOIHOHLVWXQJVIDKU]HXJ���QDFK�PHKU�
PRQDWLJHP�8PEDX� LP�=XJH�HLQHU�)HOGPHVVH�PLW�)U�KVFKRSSHQ�JHVHJQHW��
6FKRQ� OlQJHU�ZXUGH�HLQ�(UVDW]�I�U�GHQ�MDKU]HKQWHODQJ� LQ�'LHQVW�VWHKHQGHQ�
9:� /7� JHVXFKW�� $XIJUXQG� GHU� &RURQD-3DQGHPLH� NDP� HV� MHGRFK� ]X����������
bQGHUXQJHQ�EHL�)|UGHUXQJHQ�GHV�/DQGHV�1g�XQG�HV�ZXUGH�$EVWDQG�YRP�
$QNDXI� HLQHV� QHXHQ� )DKU]HXJHV� JHQRPPHQ��1DFK� YLHOHQ�%HUDWXQJHQ� GHU�
$UEHLWVJUXSSH� ZXUGH� LP� 6HSWHPEHU� ����� VFKOLH�OLFK� HLQ� JHEUDXFKWHU������
6WH\U�/.:�DQJHNDXIW� 
'LHVHU� ZXUGH� YRQ� GHQ� .DPHUDGHQ� GHU� ))� 6WROOKRI� XPJHEDXW� XQG� DQ� GLH���
HLJHQHQ�%HG�UIQLVVH� DQJHSDVVW�� (V�ZXUGH� EHLVSLHOVZHLVH� GLH�%HOHXFKWXQJ�
NRPSOHWW� DXI� /('�XPJHVWHOOW�� )URQWEOLW]HU� LQ� GLH� YRUGHUH�0DVNH� GHV� /.:V�
HLQJHEDXW�� GLH� 6HLOZLQGH� IHVW� LP� )DKU]HXJ� YHUEDXW� XQG� IDVW� DOOH� 7HLOH�������
QHX� ODFNLHUW��'LH�6WUD�HQZDVFKDQODJH� LVW� HUQHXHUW�ZRUGHQ� XQG� HV� HUIROJWH�
HLQH�8PW\SLVLHUXQJ��XP�GLH�%HVDW]XQJ�]X�HUK|KHQ��$XFK�GLH�*HUlWHUlXPH�
ZXUGHQ�NRPSOHWW�UHVWDXULHUW��$OOH�)lFKHU�ZXUGHQ�DXVJHEDXW��JHVFKOLIIHQ��JH�
UHLQLJW�VRZLH�GLH�+DOWHUXQJHQ�DXI�GLH�DNWXHOOHQ�*HUlWH�DQJHSDVVW�XQG�PRQ�
WLHUW��=XVlW]OLFK�ZXUGH�HLQH�/('-)�OOVWDQGVDQ]HLJH�GHV�7DQNV�LQVWDOOLHUW� 
 
'D� VLFK� XQVHU� 5�VWO|VFKIDKU]HXJ� XQG� GDV� QHXH� +/)$�PLWWOHU�
ZHLOH� YRQ� DX�HQ� VHKU� lKQOLFK� VHKHQ�� KDEHQ� EHLGH� QRFK� HLQH�
QHXH�)ROLHUXQJ�HUKDOWHQ�� 
'HU�.DXISUHLV�YRQ��������¼�I�U�GDV�)DKU]HXJ�ZXUGHQ�NRPSOHWW�
YRQ� GHU� *HPHLQGH� +RKH� :DQG� �EHUQRPPHQ� XQG� GLH� ))������
6WROOKRI� LQYHVWLHUWH� FD�� ������� ¼� LQ� GDV� QHXH� +/)$�� 8QJHIlKU�
�������¼�VLQG�I�U�GHQ�$QNDXI�QHXHU�$XVU�VWXQJ�XQG�*HUlWH�JH�
QXW]W� ZRUGHQ�� GLH� UHVWOLFKHQ� ������� ¼� ZXUGHQ� I�U� GLH� $UEHLWHQ�
DP�)DKU]HXJ�YHUZHQGHW� 
,QVJHVDPW�ZXUGH�����6WXQGHQ�XQHUP�GOLFK�DP�QHXHQ�)DKU]HXJ�
JHDUEHLWHW�XQG�ZLU�EHGDQNHQ�XQV�VHKU�KHU]OLFK�EHL�DOOHQ�8QWHU�
VW�W]HUQ��6SHQGHUQ�XQG�+HOIHUQ�VRZLH�EHL� DOOHQ�%HVXFKHUQ�GHU�
)DKU]HXJVHJQXQJ�I�U�GDV�JHOXQJHQH�)HVW� 
 
 
 
(LQODGXQJ�]XP�6RPPHUIHVW 
 
1DFK���-DKUHQ�3DXVH�IUHXHQ�ZLU�XQV�YRQ����-����-XOL������]XP� 
-XELOlXPVIHVW�ZLHGHU�LQ�GLH�)HVWKDOOH�HLQODGHQ�]X�G�UIHQ� 
 
:LU�IUHXHQ�XQV�DXI�HXHU�.RPPHQ� 
 

 

 



���� 

�� ))�0DLHUVGRUI 

$OOH�)RWRV���))�0DLHUVGRUI 

)HXHUZHKUMXJHQG 
 
,P�=XJH�XQVHUHU�3UlVHQWDWLRQ�GHU�)HXHUZHKUMXJHQG�
DP�����0lU]�NRQQWHQ�ZLU�]DKOUHLFKH�-XJHQGOLFKH�EH�
JU��HQ��(LQLJH�.LQGHU�VLQG�QDFK�HLQHU�NXU]HQ�6FKQXS�
SHUSKDVH�DXFK�VFKRQ�GHU�)HXHUZHKUMXJHQG�GHU�))�
0DLHUVGRUI�EHLJHWUHWHQ��)DOOV�QRFK�,QWHUHVVH�EHVWHKW��
N|QQHQ�VLFK�LQWHUHVVLHUWH�-XJHQGOLFKH�PLW�LKUHQ�(OWHUQ�
EHL�XQVHUHP�.RPPDQGDQWHQ�)ORULDQ�%DUWO�������
���������MHGHU]HLW�PHOGHQ��� 
 

 
 

 
 
)HVW����� 
 
$P�6RQQWDJ��GHQ�����-XQL��IDQG�GDV�OHW]WH�)HVW�DP�
DOWHQ�6WDQGRUW�GHU�))�0DLHUVGRUI�VWDWW��]X�GLHVHP�$Q�
ODVV�NRQQWHQ�ZLU�]DKOHLFKH�*lVWH�EHJU��HQ�� 
'LH�QlFKVWH�9HUDQVWDOWXQJ�ILQGHW�VFKRQ�DP�QHXHQ�
6WDQGRUW�LP�+RIJDUWHQ�VWDWW��GLH�(U|IIQXQJ�GHV� 
JHPHLQVDPHQ�%ODXOLFKW]HQWUXPV�DP�6RQQWDJ��GHQ�����
6HSWHPEHU�������:LU�EHGDQNHQ�XQV�EHL�GHQ�)HVWKHO�
IHUQ�XQG�*lVWHQ�GLHVHV�$EVFKOXVV-)HVWHV�� 
GDV�DOWH�*HUlWHKDXV�KDW�XQV����-DKUH�ODQJ�JXWH�
'LHQVWH�JHOHLVWHW��'LH�))�0DLHUVGRUI�Z�UGH�JHUQH�HLQH�
)HVWVFKULIW�I�U�GDV�%ODXOLFKW]HQWUXP�HUVWHOOHQ��IDOOV�MH�
PDQG�)RWRV�YRQ�GHU�%DXSKDVH�RGHU�YRQ� 
9HUDQVWDOWXQJHQ�EHLP�HUVWHQ�RGHU�MHW]LJHQ�*HUlWH�
KDXV�KDW��ELWWH�)ORULDQ�%DUWO�NRQWDNWLHUHQ�� 

(LQVlW]H 

'LH�))�0DLHUVGRUI�ZXUGH�LQ�GHQ�OHW]WHQ�0RQD�
WHQ�]X�]DKOUHLFKHQ�(LQVlW]HQ�JHUXIHQ������������������������ 
1HEHQ�YHUVFKLHGHQHQ�WHFKQLVFKHQ�(LQVlW]HQ� 
ZXUGHQ�ZLU�DXFK�]X�HLQHP�:DOGEUDQGYHUGDFKW�
DODUPLHUW� 

 

 

 



���� 

�� $EVFKOXVV�%ODXOLFKW]HQWUXP 

'LH�$UEHLWHQ�DP�QHXHQ�%ODXOLFKW]HQWUXP��GHP�JHPHLQVDPHQ�6W�W]SXQNW�YRQ�)HXHUZHKU�XQG�%HUJUHWWXQJ��
VLQG�IDVW�DEJHVFKORVVHQ��'DQN�GHU�DX�HURUGHQWOLFK�KRKHQ�0RWLYDWLRQ�GHU�EHWHLOLJWHQ�(LQVDW]RUJDQLVDWLRQHQ�
NRQQWH�GLHVHV�NRPSOH[H�XQG�LQ�VHLQHU�.RQ]HSWLRQ�LQ�1LHGHU|VWHUUHLFK�QHXH�*HElXGH�LQQHUKDOE�YRQ�]ZHL�
-DKUHQ�HUULFKWHW�ZHUGHQ�–�WURW]�3DQGHPLH� 

'LH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�EHLGHQ�%ODXOLFKWRUJDQLVDWLRQHQ�IXQNWLRQLHUW�VHLW�%DXEHJLQQ�KHUYRUUD�
JHQG��ZDV�DXFK�DQ�GHU�%HWHLOLJXQJ�EHL�GHQ�(LJHQOHLVWXQJHQ� 
HUNHQQEDU�LVW� 

· ,QVJHVDPW�IDVW�������6WXQGHQ�DQ�(LJHQOHLVWXQJ�DXI�GHU�%DXVWHOOH 
· 0HKU�DOV�������6WXQGHQ�LQ�GHU�3URMHNWYRUEHUHLWXQJ��3ODQXQJ�XQG�%DXEHWUHXXQJ 
· hEHUQDKPH�JDQ]HU�*HZHUNH 
$Q�GLHVHU�6WHOOH�P|FKWHQ�ZLU�XQV�KHU]OLFK�EHL�DOO�MHQHQ�EHGDQNHQ��GLH�XQVHU�3URMHNW�ELVKHU�XQWHUVW�W]W�KD�
EHQ��'XUFK�GLH�hEHUODVVXQJ�YRQ�$UEHLWVPLWWHOQ��JUR�]�JLJH�%DXVWRIIEHLVWHOOXQJHQ�XQG�YRU�DOOHP�DXFK�
GXUFK�,KUH�6SHQGHQ�LP�5DKPHQ�GHU�%DXVWHLQDNWLRQ��'D�XQV�GLHVHV�%DXYRUKDEHQ�ELV�]XOHW]W�DXFK�LQ�IL�
QDQ]LHOOHU�+LQVLFKW�DXIV�bX�HUVWH�IRUGHUW��VLQG�ZLU�GDQNEDU�I�U�MHGH�+LOIH� 

0LW�GHP�.DXI�YRQ�%DXVWHLQHQ�N|QQHQ�6LH�XQV�DXFK�ZHLWHUKLQ�]XVlW]OLFK�XQWHUVW�W]HQ��GLHVHV�9RUKDEHQ�
]XP�:RKO�GHU�JHVDPWHQ�*HPHLQGH�HUIROJUHLFK�XP]XVHW]HQ��'LH�HQWVSUHFKHQGHQ�,QIRUPDWLRQHQ�ZHUGHQ�
,KQHQ�YRQ�GHQ�.DPHUDGHQ�GHU�EHLGHQ�2UJDQLVDWLRQHQ�EHL�+DXVEHVXFKHQ�LP�=HLWUDXP�GHV�-XOL������-�$X�
JXVW�������EHUPLWWHOW� 

=X�JXWHU�/HW]W�NRQQWHQ�ZLU�EHUHLWV�HLQHQ�7HUPLQ�I�U�GLH�(U|IIQXQJ�IHVWOHJHQ��$P�6RQQWDJ��GHQ������������
ZLUG�XQVHU�QHXHU�6W�W]SXQNW�IHLHUOLFK�LQ�%HWULHE�JHQRPPHQ�XQG�ZLU�IUHXHQ�XQV�VHKU��6LH�]X�GLHVHP�
HUIROJUHLFKHQ�3URMHNWDEVFKOXVV�HLQODGHQ�]X�G�UIHQ� 

6REDOG�GDV�JHQDXH�3URJUDPP�IHVWVWHKW��ZHUGHQ�ZLU�6LH�QRFKPDOV�JHVRQGHUW�LQIRUPLHUHQ� 

1DFKIROJHQG�HLQLJH�,PSUHVVLRQHQ�GHV�IHUWLJ�ZHUGHQGHQ�*HElXGHV�� 

)RWRV��))�g%5'�+RKH�:DQG 



���� 

�� %HUJUHWWXQJ�+RKH�:DQG�LQIRUPLHUW 

   ŚŽŚĞǁĂŶĚ͘ďĞƌŐƌĞƩƵŶŐ-Ŷǁ͘Ăƚ 

   ĨĂĐĞďŽŽŬ͘ĐŽŵͬ�ĞƌŐƌĞƩƵŶŐ,ŽŚĞtĂŶĚ 

 

5HJH�(LQVDW]WlWLJNHLW�LP�HUVWHQ�+DOEMDKU 

7URW]�GHV�WHLOZHLVH�UHFKW�GXUFKZDFKVHQHQ�:HWWHUV�LP�)U�KMDKU�ZDU�EHUHLWV�HLQH��EHUGXUFKVFKQLWWOLFK�KRKH�=DKO�YRQ�
(LQVlW]HQ�]X�EHZlOWLJHQ��,P�HUVWHQ�+DOEMDKU�PXVVWH�GLH�%HUJUHWWXQJ�EHUHLWV����0DO�DXVU�FNHQ��XP�XQWHUVFKLHGOLFK�
VFKZHU�YHUXQIDOOWHQ�3HUVRQHQ�+LOIH�]X�OHLVWHQ� 

'LH�ODXIHQGH�=XVDPPHQDUEHLW�PLW�DQGHUHQ�2UJDQLVDWLRQHQ�ZLH�GHP�5RWHQ�.UHX]��GHU�$OSLQSROL]HL�RGHU�GHU�)OXJUHW�
WXQJ�LVW�GDEHL�JXW�HLQJHVSLHOW�XQG�IXQNWLRQLHUW�UHLEXQJVORV�  

2UWVVWHOOHQ�EHUJUHLIHQGH�hEXQJ 

'D�(LQVlW]H�OHLGHU�DXFK�LPPHU�|IWHU�LQ�=HLWHQ�IDOOHQ��DQ�GHQHQ�XQVHUH�.DPHUDG
LQQHQ�WHLOZHLVH�ZHLW�HQW�
IHUQW�YRQ�GHU�+RKHQ�:DQG�DUEHLWHQ��ZLUG�HLQH�=XVDPPHQDUEHLW�PLW�GHQ�1DFKEDU-2UWVVWHOOHQ�LPPHU�ZLFKWL�
JHU��'DKHU�KDEHQ�ZLU�HV�XQV�JHPHLQVDP�PLW�XQVHUHQ�GLUHNWHQ�1DFKEDUQ�*U�QEDFK�XQG�3XFKEHUJ�]XP�=LHO�
JHVHW]W��MlKUOLFK�HLQH�JUR�H��JHPHLQVDPH�hEXQJ�DE]XKDOWHQ��XP�3HUVRQDO�XQG�(LQVDW]DEZLFNOXQJ�EHVW�
P|JOLFK�DXIHLQDQGHU�DE]XVWLPPHQ� 

'LH�HUVWH�GLHVHU�hEXQJHQ�KDW�KHXHU�EHUHLWV�ÄDP�*HOlQGH³�LP�(LQVDW]JHELHW�YRQ�*U�QEDFK�VWDWWJHIXQGHQ��,Q�
EXQW�GXUFKJHPLVFKWHQ�*UXSSHQ�ZXUGHQ�PHKUHUH�NOHLQH�8QIDOOV]HQDULHQ�EHL�EHVWHP�:HWWHU�HUIROJUHLFK�
GXUFKJHVSLHOW��$QVFKOLH�HQG�NDP�DXFK�GLH�.DPHUDGVFKDIWVSIOHJH�QLFKW�]X�NXU]� 

$XFK�VRQVW�DUEHLWHW�GLH�%HUJUHWWXQJ�YHUVWlUNW�DQ�GHU�$XV-�XQG�)RUWELOGXQJ�GHU�(LQVDW]PDQQVFKDIW��1HEHQ�
GHU�RUWVVWHOOHQ�EHUJUHLIHQGHQ�(LQVDW]�EXQJ�ZXUGHQ�LP�-DKU������EHUHLWV�]ZHL�ZHLWHUH�hEXQJHQ�DEJHKDO�
WHQ��'DV�,QWHUHVVH�GHU�.DPHUDG
LQQHQ�LVW�GDEHL�XQJHEURFKHQ�XQG�DOOH�DQJHERWHQHQ�9HUDQVWDOWXQJHQ�JXW�
EHVXFKW� 

'LHV�LVW�EHVRQGHUV�HUIUHXOLFK��GD�MD�SDUDOOHO�GD]X�I�U�GHQ�1HXEDX�GHU�QHXHQ�(LQVDW]UlXPOLFKNHLWHQ�YLHO�
(QHUJLH�XQG�$UEHLWVOHLVWXQJ�LQYHVWLHUW�ZHUGHQ�PXVV��'DV�%ODXOLFKW]HQWUXP�VWHKW�NXU]�YRU�GHU�9ROOHQGXQJ�
XQG�ZLU�IUHXHQ�XQV�VFKRQ�VHKU�GDUDXI�–�PHKU�GD]X�LP�JHPHLQVDPHQ�$UWLNHO�PLW�GHU�))�0DLHUVGRUI� 

)RWR��g%5'�+DQV�7DQ]HU )RWR��g%5'�26�+RKH�:DQG 

)RWR��g%5'�26�+RKH�:DQG 



���� 

�� 

��������������������+RKH�:DQG�DNWLY 
*HQXVVZDQGHUXQJ�+RKH�:DQG������–���-DKUH�3DXVH�VLQG�JHQXJ� 

 

$P����6HSWHPEHU������LVW�HV�ZLHGHU�VRZHLW��HV�ZLUG�ZLHGHU�JHPHLQVDP�GXUFK�XQ�
VHUH�*HPHLQGH�JHZDQGHUW��%HL�GHU�GLHVMlKULJHQ�*HQXVVZDQGHUXQJ�ZDUWHQ�QHEHQ�
GHU�(UOHEQLVVWUHFNH��GHU�*HQXVVVWUHFNH��GHU�:DQGHUHUVWUHFNH��JXWHU�0XVLN�XQG�
GHQ�EHUHLWV�EHNDQQWHQ�NXOLQDULVFK�N|VWOLFKHQ�/DEHVWDWLRQHQ�DXFK�QRFK���QHXH�
+LJKOLJKWV�DXI�GLH�7HLOQHKPHU��=XP�HUVWHQ�0DO�I�KUW�XQVHUH�]HUWLIL]LHUWH�.UlXWHUSlGDJRJLQ�0LFKDHOD�0RVHU�
GXUFK�GLH�:LHVHQ�XQG�:lOGHU�DP�)X�H�GHU�+RKHQ�:DQG��$OOH�DEHQWHXHUOXVWLJHQ�I�KUW�+|KOHQUHWWHU�5XGL�
:HEHU�GXUFK�GLH�KHLPLVFKHQ�+|KOHQ�GHU�+RKHQ�:DQG�–�VHL�GDEHL�XQG�HUIDKUH�LQWHUHVVDQWHV�]XU�*HVFKLFK�
WH�XQG�*HRORJLH�GHU�+|KOHQ�XQG�ZLH�GX�DXFK�RKQH�/LFKW�ZLHGHU�DXV�+|KOHQ�KLQDXV�ILQGHVW� 

 

6WDUW-�XQG�=LHO�DOOHU�:DQGHUXQJHQ�LVW�ZLHGHU�GHU�)HVWSODW]�LQ�6WROOKRI��ZR�DE����8KU�DP�*HQXVVPDUNW�+RKH�
:DQG�DOOH�%HVXFKHU�PLW�6SHLV�XQG�7UDQN�EHVWHQV�YHUVRUJW�ZHUGHQ��$E����8KU�JLEW¶V�PXVLNDOLVFKH�8QWHUKDO�
WXQJ�PLW�GHU�2UWVPXVLNNDSHOOH�0XWKPDQQVGRUI�XQG�GHQ�%HUJNQDSSLV�GHU�%HUJNDSHOOH�+RKH�:DQG��'DQDFK�
VWHOOHQ�GLH�%HUJUHWWHU�GHU�2UWVVWHOOH�+RKH�:DQG�–�QHEHQ�LKUHU�JHZRKQW�HKUHQDPWOLFKHQ�(LQVDW]EHUHLWVFKDIW�
DQ�����7DJHQ�LP�-DKU�XQG�GHU�8QWHUVW�W]XQJ�DXI�GHQ�:DQGHUVWUHFNHQ�-�LKU�.|QQHQ�EHL�HLQHU�VSDQQHQGHQ�
6FKDX�EXQJ�DP�)HVWSODW]�XQWHU�%HZHLV��(EHQIDOOV�LVW�ZLHGHU�WUDGLWLRQHOOHV�+DQGZHUN�]X�EHVWDXQHQ�EHYRU�
XP����8KU�GLH�2OGWLPHU-$XVIDKUW�PLW�7UDNWRUHQ��$XWRV�XQG�0RWRUUlGHUQ�DP�*HQXVVPDUNW�+DOW�PDFKW��1DFK�
HLQHP�HUHLJQLVUHLFKHQ�7DJ�ODVVHQ�ZLU�GHQ�$EHQG�DE����8KU�PLW�HLQHP�JHP�WOLFKHQ�'lPPHUVFKRSSHQ�PLW�
GHU�6FKQHHEHUJODQG�%|KPLVFKHQ�DXVNOLQJHQ� 

 

7LFNHWV�XQG�GHWDLOOLHUWH�,QIRUPDWLRQHQ�]X�GHQ�:DQGHUXQJHQ�XQG�]XP�5DKPHQSURJUDPP�ILQGHW�LKU�LPPHU�
DNWXHOO�DXI�ZZZ�JHQXVVZDQGHUXQJ�DW� 

$QN�QGLJXQJHQ 



���� 

�� ���6SRUWYHUHLQLJXQJ�+RKH�:DQG 

6HQVDWLRQHOOHU����3ODW]�EHLP�/DQGHVILQDOH��%HZHJ�GLFK�VFKODX��&KDPSLRQVKLS 
 

'DV�7HDP�GHU����69*�+RKH�:DQG�EHOHJWH�EHLP�/DQGHVILQDOH�LQ�3XUJVWDOO�GHQ����3ODW]�XQG�VFKDIIWH�GDPLW�GLH�
4XDOLILNDWLRQ�I�U�GDV�)LQDOH�DP������������LQ�6FKODGPLQJ��VLHKH�DXFK�ZHLWHUI�KUHQGHQ�%HLWUDJ�DXI�GHU�QlFKV�
WHQ�6HLWH�� 

 

7HDP��)HOL[�%LHUEDXHU��1LFR�%LHUEDXHU��7LPR�+RFKHJJHU��&ODUD�-DJHUVEHUJHU��0LULDP�5RVVPDQQ��/LQGD�6WHQEDFND��0DLMD�6FKPLG��5RVD�0DLHU��5REHU�
WD�6]�FV��/HQD�5DPVHU��%HWUHXHU��,QJULG�5RVVPDQQ��0DQIUHG�(VOHW]ELFKOHU 

.LQGHU�7HQQLVNXUV 

8P�XQVHUHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�GHQ�7HQQLVVSRUW�VFKPDFNKDIW�]X�PDFKHQ��KDEHQ�ZLU�XQV�HQWVFKORV�
VHQ��JHJHQ�HLQHQ�NOHLQHQ�%HLWUDJ�ZlKUHQG�GHU�7HQQLVVDLVRQ�Z|FKHQWOLFKH�7UDLQLQJVHLQKHLWHQ�DQ]XELHWHQ��8Q�
VHU�.XUV�LVW�YRU�HLQLJHQ�:RFKHQ�JHVWDUWHW�XQG�XQVHUH�7UDLQHU��EHQ�MHZHLOV�PRQWDJV�DP�1DFKPLWWDJ�PLW�GHQ�
.LQGHUQ�LQ�.OHLQJUXSSHQ��$NWXHOO�VLQG���.LQGHU�PLW�(LIHU�GDEHL�XQG�ZHQQ�QRFK�MHPDQG�VSRQWDQ�PLWPDFKHQ�
ZLOO��LVW�HV�GHU]HLW�QRFK�P|JOLFK��'HWDLOV�HUIUDJHQ�6LH�JHUQH�EHL�5RVZLWKD�)ULW]������������������ 

 
7HLOQHKPHU��$OH[D�XQG�%HQ�%UXJJHU��)ORUHQWLQD�)HLOKRIHU��$OH[DQGHU�/LSS��(OLDV�0RVHU��'DYLG�6HGHUO��(PPD�$GDLU��+HOHQ�:LQNOHU-*ROVHU�XQG�hEXQJV�
OHLWHU�5RPDQ��0D[LPLOLDQ�0D\HU� ����.XUVWHLOQHKPHU�LVW�OHLGHU�GHU]HLW�YHUOHW]W� 

7HQQLV�0DQQVFKDIWVPHLVWHUVFKDIW 

+HXHU�KDEHQ�GUHL�0DQQVFKDIWHQ�DQ�GHU�)U�KMDKUV-0DQQVFKDIWVPHLVWHUVFKDIW�WHLOJHQRPPHQ��'LH�+HUUHQ�$OO�
JHPHLQ�KDEHQ�QXU�NQDSS�GHQ�0HLVWHUWLWHO�YHUVlXPW�XQG�GLH�+HUUHQ�����ODQGHWHQ�LP�JXWHQ�0LWWHOIHOG��GLH�+HU�
UHQ�����ZXUGHQ�9LHUWH�� 

,P�+HUEVW�QHKPHQ�ZLU�GDQQ�QRFK�DQ�GHQ�%HZHUEHQ�+HUUHQ�����XQG�+HUUHQ�'RSSHO�����WHLO� 

)RWRV����69*�+RKH�:DQG 



���� 

�� 

'RUIHUQHXHUXQJVYHUHLQ�6WROOKRI�*DDGHQ�OHEHQVZHUW 

%HZHJ�GLFK�VFKODX� 

1DFK�XQJODXEOLFKHQ����-DKUHQ�DQ�GHU�6SLW]H�
GHV�'RUIHUQHXHUXQJVYHUHLQHV�6WROOKRI-*DDGHQ�
OHEHQVZHUW�KDW�'U��&KULVWRSK�+HL�HQEHUJHU�
VHLQ�$PW�QXQ�DQ�VHLQH�6FKZHVWHU�'U��8OULNH�
+HL�HQEHUJHU��EHUJHEHQ�� 

,Q�VHLQHU�bUD�ZXUGHQ�YLHOH�EHPHUNHQVZHUWH�
3URMHNWH�ZLH�GLH�%�FKHU]HOOH�LQ�6WROOKRI��GLH�
6NXOSWXU�DP�:HLQSRLQWZHJ�XQG�GDV�%XFK��EHU�
GLH�*HVFKLFKWH�6WROOKRIV�UHDOLVLHUW��1LFKW�]X�YHU�
JHVVHQ�LVW�DXFK�GHU�DOOMlKUOLFKH�$GYHQWPDUNW� 

%HL�GHU�+DXSWYHUVDPPOXQJ�ZXUGH�GDV�QHXH�
9RUVWDQGVWHDP�HLQVWLPPLJ�EHVWlWLJW�� 

'LH�*HPHLQGH�EHGDQNW�VLFK�EHL�DOOHQ�IOHL�LJHQ�
'RUIHUQHXHUHUQ��LQVEHVRQGHUH�EHL�'U��&KULV�
WRSK�+HL�HQEHUJHU�I�U�GLH�ODQJMlKULJH�WROOH�$U�
EHLW��XQG�Z�QVFKW�GHP�QHXHQ�7HDP�ZHLWHUKLQ�
YLHO�)UHXGH�XQG�(UIROJ� 

'LH�YRP�HKHPDOLJHQ�6NLUHQQOlXIHU�)HOL[�1HXUHXWKHU�LQV�/HEHQ�JHUXIHQH�,QLWLDWLYH�Ä%HZHJ�GLFK�VFKODX³�KDW�VLFK�
]XP�=LHO�JHVHW]W��.LQGHUQ�6SD��DQ�GHU�%HZHJXQJ�]X�YHUPLWWHOQ��'HU����69*�XQG�GLH�9RONVVFKXOH�6WROOKRI�KD�
EHQ�GLHVH�$NWLRQ�DNWLY�XQWHUVW�W]W�XQG�PLW�GHQ�LQWHUHVVLHUWHQ�.LQGHU��[�Z|FKHQWOLFK�LP�=XJH�GHV�7XUQXQWHUULFK�
WHV�WUDLQLHUW��1DFKGHP�GDV�7HDP�GHV�69*�EHLP�/DQGHVILQDOH�GHQ�VHQVDWLRQHOOHQ����3ODW]�HU]LHOW�KDW��KDEHQ�
VLFK�GLH�MXQJHQ�$WKOHW,QQQHQ�GDGXUFK�I�U�GDV�%XQGHVILQDOH�TXDOLIL]LHUW� 

'LHVHV�IDQG�DP�����-XQL�LQ�6FKODGPLQJ�XQWHU�%HLVHLQ�GHV�(UILQGHUV�GHV�%HZHUEHV�)HOL[�1HXUHXWKHU��6QRZ�
ERDUG-$VV�%HQMDPLQ�.DUO�XQG�%LDWKOHW�-XOLDQ�(EHUKDUG�VWDWW� 

9RQ�����WHLOQHKPHQGHQ�9HUHLQHQ�KDEHQ�GLH�.LQGHU�GHV����69*�GHQ�KHUYRUUDJHQGHQ�����3ODW]�HUUHLFKW��� 

+HU]OLFKH�*UDWXODWLRQ�DQ�XQVHUH�HUIROJUHLFKHQ�6SRUWOHU,QQHQ� 

)RWR��'RUIHUQHXHUXQJVYHUHLQ 

)RWR����69*�+RKH�:DQG 



���� 

�� 1HXH�0LWWHOVFKXOH�:LQ]HQGRUI 

8QWHUULFKWHQ�LVW�HLQH�+HU]HQVDQJHOHJHQKHLW 

8QWHU�GLHVHP�0RWWR�VWDQG�HLQH�8QWHUULFKWVHLQKHLW�GHV�:DKOSIOLFKWJHJHQVWDQGHV�Ä1DWXU�XQG�)RUVFKHQ³��$P�
'RQQHUVWDJ��GHQ�������������KDWWHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GHU�YLHUWHQ�.ODVVHQ�HLQH�EHVRQGHUH�
$XIJDEH��1DFKGHP�VLH�HLQH�:RFKH�YRUKHU�GLH�6WUXNWXU�XQG�)XQNWLRQ�GHV�PHQVFKOLFKHQ�+HU]HQV�LQ�GHU�
7KHRULH�HUOHUQW�KDWWHQ��NDP�HV�QXQ�]XP�SUDNWLVFKHQ�7HLO� 

=X�%HJLQQ�GHU�6WXQGH�ZXUGHQ�GLH�WKHRUHWLVFKHQ�,QKDOWH��YRU�DOOHP�GLH�6WUXNWXUHQ�GHV�+HU]HQV��QRFK�HLQ�
PDO�ZLHGHUKROW��EHYRU�GLH�6FK�OHU�VHOEVW�]X�6NDOSHOO��6FKHUH�XQG�3LQ]HWWH�JULIIHQ��1DFK�HLQHU�NXU]HQ�(LQ�
I�KUXQJ��EHL�ZHOFKHU�EHVRQGHUV�DXI�GLH�6FKQLWWI�KUXQJ�XQG�GLH�HLQ]HOQHQ�DQDWRPLVFKHQ�%HJULIIOLFKNHLWHQ�
HLQJHJDQJHQ�ZRUGHQ�ZDU��EHNDPHQ�GLH�6FK�OHU�GHQ�$XIWUDJ��LQ�.OHLQJUXSSHQ�HLQ�HFKWHV�6FKZHLQHKHU]�]X�
VH]LHUHQ��'DQDFK�ZXUGHQ�GLH�(UJHEQLVVH�ZLVVHQVFKDIWOLFKH�GRNXPHQWLHUW��=X�GLHVHP�=ZHFN�ZXUGHQ�)R�
WRV�JHPDFKW��ZHOFKH�LQ�GHU�IROJHQGHQ�(LQKHLW�LQ�HLQ�9HUVXFKVSURWRNROO�HLQJHEHWWHW�XQG�EHVFKULIWHW�ZXUGHQ� 

2EZRKO�HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�]X�%HJLQQ�GHV�8QWHUULFKWV�HWZDV�PXOPLJ�]XPXWH�ZDU��ND�
PHQ�VFKOXVVHQGOLFK�DOOH�]X�HUIROJUHLFKHQ�(UJHEQLVVHQ�XQG�HUI�OOWHQ�GLH�$XIJDEH�EUDYRXU|V� 

6HOEVW�JHPDFKW�LVW�GRFK�DP�EHVWHQ 

Ä0HLQH�2PD�KDW�GDV�LPPHU�JHPDFKW�–�DP�EHVWHQ�IXQNWLRQLHUW�GDV�PLW�HLQHP�/HLQHQWXFK³�–�0LW�GLHVHQ�
:RUWHQ�YRQ�*DEULHO�:DJQHU�EHJDQQ�GLH�OHW]WH�8QWHUULFKWVHLQKHLW�GHV�:DKOSIOLFKWIDFKHV�Ä1DWXU�XQG�)RU�
VFKHQ³��LQ�ZHOFKHP�JHUDGH�GLH�YHUVFKLHGHQVWHQ�%O�WHQIRUPHQ�XQWHU�GLH�/XSH�JHQRPPHQ�ZHUGHQ��'RFK�
QHEHQ�GHU�%HVWLPPXQJ�YRQ�3IODQ]HQ�KDEHQ�ZLU�DXFK�EHVSURFKHQ��ZLH�ZLU�KHLPLVFKH�3IODQ]HQ�QXW]HQ�
N|QQHQ��8QG�GD�NDP�XQV�GLH�%O�WH]HLW�GHV�+ROXQGHUVWUDXFKHV�JHUDGH�UHFKW��0LW�XQVHUHQ�/HKUHUQ��+HUUQ�
)DFKOHKUHU�)HUVWO�XQG�)UDX�)DFKOHKUHU�+HUNH�PDFKWHQ�ZLU�XQV�DXI�GHQ�:HJ��XP�+ROXQGHUVWUlXFKHU�]X�
VXFKHQ��(V�GDXHUWH�QLFKW�ODQJH��ELV�ZLU�I�QGLJ�ZXUGHQ��1DFKGHP�ZLU�XQJHIlKU����%O�WHQ�JHSIO�FNW�KDW�
WHQ��JLQJ�HV�DE�LQ�GLH�6FKXON�FKH��)UHL�QDFK�2PD�)HUVWOV�5H]HSW�ZXUGH�GHU�V��H�6DIW�DQJHVHW]W��1DFK�
]ZHL�7DJHQ�NRQQWHQ�ZLU�GHQ�6LUXS�VFKOLH�OLFK�DXINRFKHQ�XQG�PLWKLOIH�HLQHV�*HVFKLUUWXFKHV�–�ZLH�LQ�
IU�KHUHQ�=HLWHQ�–�DEVHLKHQ��(V�LVW�XQV�JHOXQJHQ�–�XQG�ZLH���1XQ�KDEHQ�ZLU�I�U�HLQLJH�:RFKHQ�6DIW��GHQ�
ZLU�PLW�0LQHUDOZDVVHU�YHUG�QQHQ�XQG�LQ�GHU�JUR�HQ�3DXVH�JHQLH�HQ�N|QQHQ�� 

9HUOHLKXQJ�GHV�/HVHJ�WHVLHJHOV�Ä/HVH.XOWXU6FKXOH³ 

6HLW�GHP�6FKXOMDKU���������YHUJLEW�GLH�%LOGXQJVGLUHNWLRQ�1g�GDV�*�WHVLHJHO�Ä/HVH.XOWXU6FKXOH³��$XVJH�
]HLFKQHW�ZHUGHQ�9RONV-�XQG�0LWWHOVFKXOHQ��GLH�VLFK�PLW�EHVRQGHUHP�(QJDJHPHQW�GHU�/HVHI|UGHUXQJ�DP�
6FKXOVWDQGRUW�ZLGPHQ��4XDOLWlWVVWHLJHUXQJ�GHV�/HVHXQWHUULFKWV�XQG�HLQH�6WHLJHUXQJ�GHU�/HVHNRPSHWHQ]�
GHU�6FK�OHULQQHQ�XQG�6FK�OHU�VLQG�GLH�=LHOH�GHU�/HVH.XOWXU6FKXOH��9RUJDEHQ��GLH�DOV�/HLWIDGHQ�GLHQHQ��
P�VVHQ�QDFKZHLVOLFK�HUI�OOW�ZHUGHQ� 

'DV�(UUHLFKHQ�GHU�VWUHQJHQ�.ULWHULHQ�LQ�GHU�3DQGHPLH�ZDU�I�U�GLH�0LWWHOVFKXOH�HLQH�EHVRQGHUH�+HUDXVIRU�
GHUXQJ��8PVR�PHKU�IUHXW�PDQ�VLFK��DOV�HLQ]LJH�0LWWHOVFKXOH�LQ�GHU�%LOGXQJVGLUHNWLRQ����%H]LUN�:U��1HX�
VWDGW�/DQG�XQG�6WDGW��GDV�*�WHVLHJHO�YHUOLHKHQ�EHNRPPHQ�]X�KDEHQ� 

)RWRV��106�:LQ]HQGRUI 



���� 

�� 925�.OLPDWLFNHW�]XP�(QWOHLKHQ 
,Q�GHU�*HPHLQGHYRUVWDQGVVLW]XQJ�YRP������������ZXUGH�EHVFKORVVHQ����6FKQXSSHUWLFNHWV�I�U�GLH�0HWURSRO�
UHJLRQ�1LHGHU|VWHUUHLFK��:LHQ�XQG�%XUJHQODQG�DQ]XNDXIHQ�XQG�GLHVH�]X�GHQ�IROJHQGHQ�%HGLQJXQJHQ�DQ��
*HPHLQGHE�UJHU,QQHQ�GHU�*HPHLQGH�+RKH�:DQG�WDJHZHLVH�]X�HQWOHLKHQ� 

1XW]XQJVEHGLQJXQJHQ� 

'LH�-DKUHVNDUWH�NDQQ�I�U�IROJHQGH�.RVWHQ�EHQXW]W�ZHUGHQ� 

02�-�)5�MH�7DJ�XQG�7LFNHW���(XUR 

6$���62�I�U�EHLGH�7DJH�SUR�7LFNHW����(XUR� 

�JUHQ]W�HLQ�)HLHUWDJ�DQ�GDV�:RFKHQHQGH��NRVWHW�GDV�7LFNHW�I�U�GLHVHQ�7DJ���(XUR� 

 

'LH�(QWOHKQXQJ�LVW�XQEHVFKUlQNW��MH�QDFK�9HUI�JEDUNHLW�P|JOLFK��'LH�)DKUNDUWHQ�N|QQHQ�DP�*HPHLQGHDPW�
0DLHUVGRUI�RGHU�LP�,QWHUQHW�PLWWHOV�2QOLQHUHJLVWULHUXQJ�XQWHU�KWWSV���ZZZ�VFKQXSSHUWLFNHW�DW�KRKH-ZDQG�
IU�KHVWHQV���0RQDWH�YRUKHU�JHEXFKW�ZHUGHQ��'LH�5HJLVWULHUXQJ�DP�*HPHLQGHDPW�LVW�SHUV|QOLFK�RGHU�WHOHIR�
QLVFK�P|JOLFK��'LH�5HVHUYLHUXQJHQ�ZHUGHQ�LQ�GHU�5HLKHQIROJH�GHV�(LQJDQJV�EHU�FNVLFKWLJW��(V�EHVWHKW�NHLQ�
5HFKWVDQVSUXFK�DXI�(QWOHKQXQJ� 

$EKROXQJ�XQG�5�FNJDEH� 

'LH�$EKROXQJ�GHU�)DKUNDUWH�Q�HUIROJW�LP�*HPHLQGHDPW�]X�GHQ�$PWV]HLWHQ��02��0,��'2��)5�������–������
8KU��02�XQG�'2������-������8KU�� 

'LH�$EKROXQJ�GHV�6FKQXSSHUWLFNHWV�KDW�DP�7DJ�GHU�1XW]XQJ�]X�HUIROJHQ��6ROOWH�GDV�7LFNHW�DP�9RUWDJ�QLFKW�
YHUJHEHQ�VHLQ��NDQQ�GLHVHV�EHUHLWV�DXFK�DQ�GLHVHP�7DJ�DEJHKROW�ZHUGHQ��6ROOWHQ�GLH�7LFNHWV�DP�)UHLWDJ�YHU�
JHEHQ�VHLQ��ZLUG�GLH�$EKROXQJ�I�U�GDV�:RFKHQHQGH�JHVRQGHUW�JHNOlUW��%HL�GHU�(QWOHKQXQJ�RGHU�5HVHUYLH�
UXQJ�ZHUGHQ�GLH�1XW]XQJVEHGLQJXQJHQ��.RVWHQ�EHL�9HUOXVW����(XUR��EHVWlWLJW� 

'LH�5�FNJDEH�GHV�7LFNHWV�KDW�MHZHLOV�DP�VHOEHQ�7DJ�XQPLWWHOEDU�QDFK�GHU�)DKUW�SHUV|QOLFK�RGHU�PLWWHOV�(LQ�
ZXUI�GHU�)DKUNDUWHQ�LQ�HLQHP�PLW�GHP�1DPHQ�YHUVHKHQHQ�.XYHUW�LQ�GHU�%ULHINDVWHQ�GHU�*HPHLQGH�]X�HUIRO�
JHQ��%HL�7LFNHWYHUOXVW�LVW�HLQ�.RVWHQHUVDW]�YRQ����(XUR��%HDUEHLWXQJVDXIZDQG�I�U�(UVDW]WLFNHW��]X�OHLVWHQ��
:LUG�GDV�7LFNHW�QLFKW�]HLWJHUHFKW�]XU�FNJHJHEHQ�XQG�VWHKW�GDQQ�P|JOLFKHUZHLVH�I�U�GLH�QlFKVWIROJHQGH�5H�
VHUYLHUXQJ�QLFKW�]XU�9HUI�JXQJ��ZHUGHQ�GHQ�VlXPLJHQ�7LFNHW-1XW]HU,QQHQ�GLH�.RVWHQ�YRQ����(XUR�MH�7LFNHW�
LQ�5HFKQXQJ�JHVWHOOW�� 

6ROOWH�GLH�)DKUNDUWH�UHVHUYLHUW�XQG�GDQQ�GRFK�QLFKW�JHEUDXFKW�ZHUGHQ��VR�LVW�GLHVH����6WG��YRUKHU�LP�2QOLQH-
%XFKXQJVV\VWHP�DXV]XWUDJHQ�RGHU�GDV�*HPHLQGHDPW�VSlWHVWHQV�DP�9RUWDJ�GDU�EHU�]X�YHUVWlQGLJHQ��GDPLW�
GLH�.DUWH�DQGHUZHLWLJ�YHUJHEHQ�ZHUGHQ�NDQQ� 

*HOWXQJVEHUHLFKH� 

'LH�.DUWH�JLOW�I�U�GLH�5HJLRQ�1LHGHU|VWHUUHLFK��:LHQ�XQG�%XUJHQODQG�HJDO�RE�6LH�GHQ�%XV��GHQ�=XJ��GLH�8-
%DKQ�RGHU�GLH�6WUD�HQEDKQ��LQNO��:LHQ�.HUQ]RQH��EHQ�W]HQ� 

· .LQGHU�ELV�]XP����/HEHQVMDKU�IDKUHQ�LP�925�NRVWHQORV� 

· %HVRQGHUKHLWHQ�.HUQ]RQH�:LHQ��JUDWLV�+XQGHPLWQDKPH��JUDWLV�)DKUUDGPLWQDKPH 

· :LHQ�.HUQ]RQH�-!�DOOH�|IIHQWOLFKHQ�9HUNHKUVPLWWHO�LQ�:LHQ��DXVJHQRPPHQ�)OXJKDIHQEXV��)OL[EXV��&$7��
:(67EDKQ��5HJLR-HW�XQG�WRXULVWLVFKH�9HUNHKUH��%HL�GHU�:(67EDKQ�*PE+�LVW�GDV�925�.OLPD7LFNHW�
0HWURSROUHJLRQ�J�OWLJ�]ZLVFKHQ�:LHQ�-�$PVWHWWHQ�� 

'DV�6FKQXSSHUWLFNHW�I�U�GLH�0HWURSROUHJLRQ�VWHKW�DE�����-XOL������]XP�$XVOHLKHQ�EHUHLW� 

*HQDXHUH�,QIRUPDWLRQHQ�]XP�UHJLRQDOHQ�9HUNHKU�LQ�GHU�5HJLRQ�VLQG�XQWHU�KWWSV���ZZZ�YRU�DW�XQG�XQWHU�
KWWSV���DQDFKE�YRU�DW�HUVLFKWOLFK� 



���� 

�� 

9RUVWHOOXQJ�9HUHLQ�:HQGHSXQNW 

Ä63257�/$1'�1LHGHU|VWHUUHLFK³� 

VXFKW�GLH�DNWLYVWHQ�*HPHLQGHQ�1LHGHU|VWHUUHLFKV��
6DPPOH�DE���-XOL�PLW�GHU�VSXVX�6SRUW�$SS�EHLP�*H�
KHQ��/DXIHQ��5DGIDKUHQ�XQG�,QOLQHVNDWHQ�DNWLYH�0LQX�
WHQ�XQG�KLOI�XQV�GDEHL�GLH�1g-&KDOOHQJH�]X�JHZLQQHQ��� 

)�U�GLH�7HLOQDKPH�VLQG�QXU���6FKULWWH�HUIRUGHUOLFK� 

���6SXVX�6SRUW�$SS�DXI�GDV�6PDUWSKRQH�ODGHQ� 

���DXI�ZZZ�QRHFKDOOHQJH�DW�GLH�*HPHLQGH�DQJHEHQ�
XQG�]XP�:HWWEHZHUE�DQPHOGHQ 

���ELV�(QGH�6HSWHPEHU�IOHL�LJ�*HKHQ��:DQGHUQ��5DG�
IDKUHQ�RGHU�,QOLQHVNDWHQ�XQG�VlPWOLFKH�0LQXWHQ��EHU�
GLH�$SS�DXI]HLFKQHQ� 

1DFK�$XVZHUWXQJ�GHU�JHVDPPHOWHQ�0LQXWHQ�JLEW�HV�
I�U�GLH�DNWLYVWHQ�*HPHLQGHQ��VRZLH�I�U�GLH�HUIROJ�
UHLFKVWHQ�(LQ]HOVSRUWOHU�DWWUDNWLYH�6DFKSUHLVH�]X�JH�
ZLQQHQ� 

'LH�*HPHLQGH�+RKH�:DQG�Z�UGH�VLFK��EHU�GLH�7HLO�
QDKPH�XQG�8QWHUVW�W]XQJ�YRQ�DOOHQ�VSRUWEHJHLVWHUWHQ�
(LQ]HOSHUVRQHQ�XQG�9HUHLQHQ�IUHXHQ� 

=XU�$QPHOGXQJ��ZZZ�QRHFKDOOHQJH�DW� 

1g-&KDOOHQJH����� 

'HU�9HUHLQ�:HQGHSXQNW�ZXUGH������YRQ�HQJDJLHUWHQ�)UDXHQ�DXV�:U��1HXVWDGW�JHJU�QGHW�XQG�HU|IIQHWH������
GLH�)UDXHQ–�XQG�)DPLOLHQEHUDWXQJVVWHOOH��6HLW������ELHWHW�GDV�)UDXHQKDXV�)UDXHQ��GLH�YRQ�KlXVOLFKHU�*HZDOW�
EHWURIIHQ�VLQG�XQG�LKUHQ�.LQGHUQ�6FKXW]�XQG�8QWHUVW�W]XQJ��(LQ�9HUWUDJ�PLW�GHU�g*.�–1g�HUP|JOLFKW�HV�GHQ�
)UDXHQEHUDWXQJVVWHOOHQ�LQ�1g�-�XQG�VRPLW�DXFK�GHP�:HQGHSXQNW�-�VHLW������3V\FKRWKHUDSLH�DXI�.UDQNHQ�
VFKHLQ�DQ]XELHWHQ�������ZXUGH�GHU�9HUHLQ�DOV�Ä)DFKEHUDWXQJ�VH[XDOLVLHUWH�*HZDOW�1g³�DQHUNDQQW��'DV�$XI�
JDEHQVSHNWUXP�UHLFKW�YRQ�3UR]HVVEHJOHLWXQJ�ELV�]XU�$XINOlUXQJV–�XQG�6HQVLELOLVLHUXQJVDUEHLW�LP�7KHPHQEH�
UHLFK�VH[XDOLVLHUWH�*HZDOW�XQG�6H[LVPXV� 

:HLWHUH�,QIRV�XQWHU�GHQ�DQJHI�KUWHQ�.RQWDNWDGUHVVHQ�RGHU�DXI�KWWSV���ZZZ�ZHQGHSXQNW�RU�DW 



���� 

�� ,QIR�:DVVHUYHUEDQG 



���� 

�� $QN�QGLJXQJ�9RONVEHJHKUHQ 
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�� 

 

.RVWHQORVH�5HFKWVEHUDWXQJ�YRQ 

����������������������������������������������������������������������

���)UDX�1RWDU�0DJLVWHU�%DUEDUD�=LHUKRIHU� 

��        ����*HPHLQGHDPW�0DLHUVGRUI��2UWVVWUD�H���� 

,Q�GHQ�6RPPHUPRQDWHQ�HQWIlOOW�GLH�5HFKWVEHUDWXQJ�DP�*HPHLQGHDPW 

 

*HUQH�N|QQHQ�6LH�DEHU��DXFK�PLW�)UDX�1RWDU�=LHUKRIHU�%DUEDUD�XQWHU�������������.RQWDNW�DXIQHKPHQ� 

     

,QIRUPDWLRQHQ 

1RWGLHQVWSODQ�XQWHU��KWWS���FPV�DU]WQRH�DW�FPV�]LHO��������'( 

1DFK�������ELV�������8KU�VWHKW�GHU��1g�bU]WHQRWGLHQVW�XQWHU�����]XU�9HUI�JXQJ� 

+LQZHLV��$E������������XPIDVVW�GHU�NDVVHQlU]WOLFKH�:RFKHQHQG–�XQG�)HLHUWDJVGLHQVW�DXVVFKOLH�OLFK�GLH�=HLW������
]ZLVFKHQ������8KU�XQG�������8KU��2UGLQDWLRQVEHWULHE�LVW�YRQ������ELV�������8KU� 

$X�HUKDOE�GLHVHU�=HLWHQ�ZHQGHQ�6LH�VLFK�ELWWH�WHOHIRQLVFK�DQ�GLH�*HVXQGKHLWVKRWOLQH������ 
,Q�OHEHQVEHGURKHQGHQ�6LWXDWLRQHQ�DQ�GLH�5HWWXQJ�����XQG�LQ�GHU�1DFKW�YRQ�������ELV������8KU�DQ�GHQ���������������������

1g�bU]WHGLHQVW����� 
$XIJUXQG�HLQHU�(QWVFKHLGXQJ�GHV�9HUZDOWXQJVJHULFKWVKRIHV�VLQG�bU]WLQQHQ�XQG�bU]WH�PLW����.DVVHQYHUWUDJ�DE����

VRIRUW�QLFKW�PHKU�YHUSIOLFKWHW��DQ�:RFKHQHQGHQ�RGHU�)HLHUWDJHQ�%HUHLWVFKDIWVGLHQVWH�DE]XKDOWHQ�� 

,Q�VHKU�YLHOHQ�)lOOHQ�SDVVLHUW�GLHV�GHQQRFK�DXI�IUHLZLOOLJHU�%DVLV�� 

���������*HVXQGKHLWVEHUDWXQJ��6LH�KDEHQ�HLQ�JHVXQGKHLWOLFKHV�3UREOHP�GDV�VLH�EHXQUXKLJW" 

0HKU�XQWHU��ZZZ������DW 

'U��=|FKLQJHU�*HUKDUG 
*HPHLQGHDPW�LQ�0DLHUVGRUI��2UWVVWUD�H��� 

 

2UGLQDWLRQV]HLWHQ� 

�0RQWDJ� ������8KU�ELV�������8KU 

0LWWZRFK�  �����-������8KU 

)UHLWDJ�  �����-������8KU��� 

$&+781*�85/$8%�YRP�����-XOL�-�����$XJXVW�������� 

'U��0DU\DP�5DGRQ ���������� 'U��.DWULQ�5HLWVWlWWHU� ����������� 

'U��0DUNXV�(Q]HOVEHUJHU ����������� 'U��*HUKDUG�=|FKLQJHU� ����������� 

'U��+HLQ]�3HWHU�'HLVHU� ���������������������� 'U��6RSKLH�%XVKQDN-
6DORPRQ�X��)HUHQFVDN 

����������� 

'U��*HUKDUG�0DOHLQHU �����������   
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 +DLGHQ�+DQQD��(OWHUQ��6HGHUO-+DLGHQ�(OLVDEHWK�XQG�+DLGHQ�7KRPDV��*DDGHQ� 
 /DVNH�+HOOHQD�0DULD��(OWHUQ��/DVNH�0DULH-7KHUHVH�XQG�5RODQG��6WROOKRI 
 $EHG�/LO\D��(OWHUQ��$EGHO]DKHU�$\\D�XQG�$EHG�$KPHG�7DUHN��6WROOKRI 

 5HLPDQVWHLQHU�$QQD��0DLHUVGRUI��LP�����/HEHQVMDKU 
 :HLN�)ULGROLQ��6WROOKRI��LP�����/HEHQVMDKU 
 6FKXVWHU�-RKDQQ��6WROOKRI��LP�����/HEHQVMDKU 

+HU]OLFK�ZLOONRPPHQ 

9HUDQVWDOWXQJHQ 
���-����������������-DKUH�-XELOlXPVIHVW�GHU�))�6WROOKRI��)HVWSODW]�6WROOKRI 
������������3UD[LVNXUV�*HP�VH�DXV�GHP�HLJHQHQ�*DUWHQ��(PPHUEHUJVWUD�H�����*DDGHQ��������8KU 
������������Ä/LJKWV�RXW��3DUW\�2Q³�GHU�-93�6WROOKRI�DP�)HVWSODW]�6WROOKRI��DE�������8KU 
������������%HUJUHWWXQJVIHVW�GHU�%HUJUHWWXQJ�+RKH�:DQG�EHLP�6N\ZDON 
������������6RPPHU�5RFN�1LJKW�GHU�-XJHQG�0DLHUVGRUI�PLW�.HOHYHQ��,P�+RIJDUWHQ 
������������$E�+RI�9HUNDXI�.DVWQHU��1HWWLQJ��3URVVHWVWUD�H����������-�������8KU 
������������*HQXVVZDQGHUXQJ�+RKH�:DQG�DNWLY��)HVWSODW]�6WROOKRI 
������������(U|IIQXQJ�GHV�%ODXOLFKW]HQWUXPV��,P�+RIJDUWHQ 
������������2EVWSUHVVWDJ�DP�3DUNSODW]��EHU�GHP�*HPHLQGHDPW�0DLHUVGRUI 
������������+XEHUWXVPHVVH�EHL�GHU�+XEHUWXVNDSHOOH�LQ�6WROOKRI��DE�������8KU 
 
-HGHQ�0LWWZRFK�LQ�GHQ�6RPPHUIHULHQ��0LW�/DPDV�XQG�$OSDNDV�DXI�6RPPHUWRXU��1DWXUSDUN�+RKH�:DQG 
 

���ZHLWHUH�,QIRV�VRZLH�9HUDQVWDOWXQJHQ�XQWHU�ZZZ�KRKH-ZDQG�JY�DW��9HUDQVWDOWXQJHQ�� 
��VRZLH�9HUDQVWDOWXQJHQ�LP�1DWXUSDUN�+RKH�:DQG�XQWHU�ZZZ�QDWXUSDUN-KRKHZDQG�DW 

,Q�OLHEHU�(ULQQHUXQJ�DQ 

)DOOV�6LH�LQ�,KUHP�*HPHLQGHJHELHW�ZHLWHUH�9HUDQVWDOWXQJHQ�SODQHQ�XQG�GLHVH�JHUQH�]XN�QIWLJ��EHU�GLH�.XOWXULQLWLDWLYH�6FKQHHEHUJODQG�LQ�
DOOHQ����5HJLRQVJHPHLQGHQ�XQG�GDU�EHU�KLQDXV�EHZHUEHQ�P|FKWHQ��ELWWHQ�ZLU�6LH�XP�.RQWDNWDXIQDKPH�PLW�XQVHUHP�$QVSUHFKSDUWQHU�

]XU�.XOWXULQLWLDWLYH�6FKQHHEHUJODQG��5HLQKDUG�6DQGKRIHU�XQWHU��������������E]Z�� 
NXOWXU#VFKQHHEHUJODQGNXOWXU�DW 

:LU�JUDWXOLHUHQ�]XU�9HUPlKOXQJ 

 3IHLIIHU�7LPQD�XQG�.QHL�O�&KULVWLDQ��1HWWLQJ 
 1HXPDQQ�6RSKLH�XQG�&KULVWRSKHU��6WROOKRI 
 7HXEHU-&]HUQ\�+HOJD�XQG�7HXEHU�*�QWHU��0DLHUVGRUI 

:LU�JUDWXOLHUHQ�]XP�VSRUWOLFKHQ�(UIROJ 
5DSKDHO�%HUJHU�KDW�EHL�GHQ�
Ä1DWLRQDOHQ�6SHFLDO�2O\PSLFV�
6RPPHUVSLHOHQ�����³�YRP�
����ELV�����-XQL�LP�%XUJHQ�
ODQG�WHLOJHQRPPHQ��'DEHL�
NRQQWH�HU�LP�-XGR�LQ�VHLQHU�
$OWHUV-�XQG�*HZLFKWVNODVVH�
GHQ�HUVWHQ�3ODW]�HUUHLFKHQ� 

+HU]OLFKH�*UDWXODWLRQ�]X�GLH�
VHU�JUR�DUWLJHQ�/HLVWXQJ� 

)RWRV��%HUJHU 
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,035(6680��4XDUWDOVEHULFKW�GHU�*HPHLQGH�+RKH�:DQG��$XVJDEH���������(LJHQW�PHU��9HUOHJHU�XQG�+HUDXVJHEHU��*HPHLQGH�+RKH�:DQG 
H-PDLO��JHPHLQGH#KRKH-ZDQG�JY�DW��KRPHSDJH��ZZZ�KRKH-ZDQG�JY�DW��'DWHQVFKXW]EHDXIWUDJWHU�0DJ��0DULR�+RO]JHWKDQ��)�U�GHQ�,QKDOW�YHUDQWZRUW�
OLFK��%JP��-RVHI�/DIHUO��OW��0HGLHQJHVHW]�GLHQW�GHU�4XDUWDOVEHULFKW�GD]X��GLH�ODXIHQGHQ�0LWWHLOXQJHQ�GHU�*HPHLQGHYHUZDOWXQJ�GHU�%HY|ONHUXQJ�EHNDQQW�
]X�JHEHQ� 
 

5�FNEOLFNH 

0DLEDXPXPVFKQLWW�GHU�-XJHQG�0DLHUVGRUI 

)RWRV��*HPHLQGH )OXUUHLQLJXQJ�DP�����$SULO����� 

)RWRV��-XJHQG�0DLHUVGRUI 

)U�KVFKRSSHQ�GHU�))�0DLHUVGRUI 

)RWRV��))�0DLHUVGRUI 


