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=XP�6FKXOMDKUHVHQGH�LP�-XOL�� � � � �YHUDEVFKLHGHWHQ�ZLU�]ZHL�. ROOHJHQ��GLH
]XVDPPHQ�DXI�EHHLQGUXFNHQGH�� � �' LHQVWMDKUH�DP�. 2 1 �]XUßFNEOLFNHQ�NÙQQHQ�

( OOHQ�. UHW]VFKPDU�DQ�7URPSHWH�XQG�%ORFNIOÙWH�VRZLH�: LHODQG�3ÙUQHU�DP
9LRORQFHOOR��: LU�ZßQVFKHQ�EHLGHQ�IßU�LKUHQ�ZRKOYHUGLHQWHQ�5XKHVWDQG�DOOHV

HUGHQNOLFK�* XWH�XQG�YRU�DOOHP�* HVXQGKHLW�



/ LHEH� 6FKßOHULQQHQ� XQG� 6FKßOHU�� OLHEH� ( OWHUQ�� OLHEH� . ROOHJLQQHQ� XQG� . ROOHJHQ�� OLHEH

)UHXQGH�GHV�5REHUW�6FKXPDQQ�. RQVHUYDWRULXPV�

HLQ�ZXQGHUVFKÙQHV�XQG�LQWHQVLYHV�6FKXOMDKU���� �� ��� LVW�YHUJDQJHQ��( V�LVW�VFKÙQ�q�XQG

LPPHU�ZLHGHU�HUVWDXQOLFK�q� ]X�HULQQHUQ��ZDV�DOOHV�LQQHUKDOE�HLQHV�HLQ]LJHQ�6FKXOMDKUHV

SDVVLHUW� LVW�� 9LHOH� . RQ]HUWH� ZXUGHQ� JHVSLHOW�� XQ]ÉKOLJH� 6FKßOHUYRUVSLHOH� KDEHQ

VWDWWJHIXQGHQ��: HWWEHZHUEH�ZXUGHQ�HUIROJUHLFK�EHVWULWWHQ��)HVWLYDOV��. RQ]HUWUHLVHQ�XQG

VRJDU� HLQH� LQWHUQDWLRQDOH� -XJHQGEHJHJQXQJ� QDFK� 7H[ DV� �8 6$�� ZXUGHQ� YRUEHUHLWHW�

GXUFKJHIßKUW�XQG�EHIHLHUW�� ' LHV�LVW�YRU�DOOHP�GHP� ( QJDJHPHQW�XQVHUHU� / HKUNUÉIWH� ]X

YHUGDQNHQ��DEHU�QDWßUOLFK�DXFK�GHP�)OHL—��GHU�$XVGDXHU��* HGXOG�XQG�+LQJDEH�DOO�XQVHUHU

6FKßOHU�� 9LHOHQ� ' DQN� DOOHQ� %HWHLOLJWHQ� IßU� GLHVH� ZXQGHUEDUHQ� PXVLNDOLVFKHQ� 0 RPHQWH

XQG�+ÙKHSXQNWH�GHV�YHUJDQJHQHQ�6FKXOMDKUHV�

x1 LFKWV�LVW�VR�EHVWÉQGLJ�ZLH�GHU�: DQGHO�k�' LHVH�( UNHQQWQLV�YRQ�+HUDNOLW�YRQ�( SKHVRV�LVW

WDWVÉFKOLFK�DXFK�DQ�XQVHUHP�. 2 1 �LPPHU�ZLHGHU�VSßU��XQG�HUOHEEDU��* DQ] �DNWXHOO�]HLJW

VLH�VLFK�LP�. ROOHJLXP�GHV�. 2 1V��]XP�( QGH�GHV�YHUJDQJHQHQ�6FKXOMDKUHV�YHUDEVFKLHGHWHQ

ZLU� ]ZHL� HUIDKUHQH� XQG� JHVFKÉW] WH� . ROOHJHQ� LQ� GHQ� ZRKOYHUGLHQWHQ� 5XKHVWDQG�� ( OOHQ

. UHW]VFKPDU�DQ�7URPSHWH�XQG�%ORFNIOÙWH�VRZLH�: LHODQG�3ÙUQHU�DP�9LRORQFHOOR��' DIßU

ZßQVFKHQ� ZLU� EHLGHQ� DOOHV� HUGHQNOLFK� * XWH�� YRU� DOOHP� * HVXQGKHLW�� XQG� LKUHQ

1 DFKIROJHUQ�HLQHQ�JXWHQ�6WDUW�XQG�YLHO�)UHXGH�EHL�XQV�DP�. 2 1�

8 QG�VFKRQ�PDO�HLQ�NOHLQHU�$XVEOLFN��LP�NRPPHQGHQ�6FKXOMDKU���� �� ��� JLEW�HV�HLQLJHV�]X

IHLHUQ��9RU��� �-DKUHQ�JUßQGHWH�0 DQIUHG�. HEVFK�GLH�%LJ�%DQG�xVZLQJ�LWk��' LHVHV�-XELOÉXP

ZLUG� DP� � � �� 1 RYHPEHU� � �� � � LQ� GHU� 1 HXHQ� : HOW� JHIHLHUW�� 8 QG� � �� � � IHLHUW� GDV

. RQVHUYDWRULXP�GDQQ�EHUHLWV�GDV�� � �MÉKULJH�%HVWHKHQ��' D]X�ODGHQ�ZLU�DP�� � ��-XQL�� � � �

HEHQIDOOV�LQ�GLH�1 HXH� : HOW� ]XP� )HVWNRQ]HUW�HLQ�� )UHXHQ�ZLU�XQV�PLW�GHP�%HJLQQ�GHV

QHXHQ�6FKXOMDKUV�DOVR�DXI�QHXH� *HVLFKWHU��QHXH�3URMHNWH�XQG�KRIIHQWOLFK�YLHO� ( ODQ�XQG

. UDIW�IßU�DOOH�9RUKDEHQ�

$Q�GLHVHU�6WHOOH�DXFK�QRFK�HLQ�' DQN�DQ�,QD�: DOWHU�XQG�6RSKLH�6FKODXELW] ��GLH�PLW�LKUHP

XQHUPßGOLFKHQ� ( LQVDW] � GLHVHV� 1 RWHQEODWW� PLW� 7H[ WHQ�� * HVFKLFKWHQ�� 7HUPLQHQ� XQG

x6WLPPXQJVELOGHUQk� IßOOHQ�� 9LHOHQ� ' DQN� IßU� GLH� VR� ZLFKWLJH� ' RNXPHQWDWLRQ� XQVHUHV

0 XVLNVFKXOOHEHQV�

+HU]OLFKVW

. DWMD�: ROI

6WHOOYHUWUHWHQGH�6FKXOOHLWHULQ

�

9RUZRUW



/ LHEH�/ HVHULQQHQ�XQG�OLHEH�/ HVHU�

DP� � �� 6HSWHPEHU� GHV� YHUJDQJHQHQ� -DKUHV� PXVL] LHUWH� GDV� . DPPHURUFKHVWHU� GHV
56. � IßU� XQVHU� MXQJHV� 3XEOLNXP� XQG� LKUH� ) DPLOLHQ�� ,Q� GHQ� 7HUPLQNDOHQGHUQ� GHU
0 XVLNHU�ZDU�GLHVHU�7HUPLQ�PLW�GHP�9HUPHUN�x) DPLOLHQNRQ]HUWk�IHVW�HLQJHSODQW�XQG
ZXUGH�PLW�YLHO�) UHXGH�XQG�( QHUJLH�YRUEHUHLWHW��8 QVHU�$QVLQQHQ�ZDU�HV��PLW�GLHVHU
. RQ]HUWIRUP� GLH� NOHLQHQ� XQG� JUR—HQ� =XKÙUHU� JOHLFKHUPD—HQ� IßU� GLH� 0 XVLN� ] X
EHJHLVWHUQ�XQG�] XP �VHOEVWVWÉQGLJHQ�0 XVL] LHUHQ�] X�PRWLYLHUHQ�

' HU�JUR—H�: ROIJDQJ�$PDGHXV�0 R] DUW�XQG�VHLQH�0 XVLN�VWDQGHQ�LP �0 LWWHOSXQNW�GHV
* HVFKHKHQV�� %HNDQQWH� 0 HORGLHQ�� ZLH� EHLVSLHOVZHLVH� VHLQH� x. OHLQH� 1 DFKWPXVLNk
ODJHQ� DXI� GHQ� 3XOWHQ�� 0 LW� HLQHP� NOHLQHQ� 5ÉWVHO� XQG� YLHOHQ� NXU] ZHLOLJHQ
,QIRUPDWLRQHQ�UXQG�XP�0 R] DUWV�/ HEHQ�XQG�GLH�YHUVFKLHGHQHQ�6WUHLFKLQVWUXPHQWH
GHV� 2 UFKHVWHUV� ZDUHQ� YRU� DOOHP� GLH� . LQGHU� QLFKW� QXU� ] XP � + ÙUHQ�� VRQGHUQ� DXFK
] XP�0 LWPDFKHQ�DXIJHIRUGHUW��9LHOH�YRQ�LKQHQ�ZDUHQ�XQVHUHU�( LQODGXQJ�JHIROJW��DXI
. LVVHQ� VLW]HQG� JDQ] � LQ� GHU� 1 ÉKH� GHV� 2 UFKHVWHUV� GDV� * HVFKHKHQ� ] X� YHUIROJHQ�� ,P
9HUODXI� GHV� . RQ]HUWV� ZXUGH� GHU� + HUNXQIW� GHV� EHOLHEWHQ� . LQGHUOLHGHV� x,Q� HLQHP
NOHLQHQ� $SIHOk�� ZHOFKHV� GHU� 2 SHU� x' LH� =DXEHUIOÙWHk� HQWVWDPPW�� DXI� GHQ� * UXQG
JHJDQJHQ�� ,P � $QVFKOXVV� DQ� GHQ� PXVLNJHVFKLFKWOLFKHQ� ( [ NXUV� NRQQWHQ� DOOH
$QZHVHQGHQ� GDV� / LHG� JHPHLQVDP� PLW� GHP� . DPPHURUFKHVWHU� VLQJHQ�� ( LQ
EHVRQGHUHU�+ ÙKHSXQNW�ZDU�GHU�$XIWULWW�GHV�%DOOHWWV��8 QWHU�GHU� / HLWXQJ�YRQ�) UDX
7XPDQRYD�WDQ] WHQ�GLH�MXQJHQ�%DOOHULQDV�] XP �0 HQXHWW�DXV�0 R] DUWV�1 DFKWPXVLN�XQG
EHJHLVWHUWHQ�PLW�LKUHU�' DUELHWXQJ�=XKÙUHU�XQG�0 XVL] LHUHQGH�

1 DFK� HWZD� � � � 0 LQXWHQ� HQGHWH� GDV� ) DPLOLHQNRQ]HUW�� ' LH� SRVLWLYH� 5HVRQDQ] � GHV
3XEOLNXPV��ZHOFKH�VLFK�QLFKW�QXU�GXUFK�$SSODXV��VRQGHUQ�DXFK�YHUEDO�ÉX—HUWH��LVW
XQV� HEHQVR� ) UHXGH� ZLH� $QVSRUQ�� ,Q� GLHVHP� -DKU� ZLUG� GDV� ) DPLOLHQNRQ]HUW� DP� � �
6HSWHPEHU�VWDWWILQGHQ��/ DVVHQ�6LH�VLFK�KHU] OLFK�HLQODGHQ�XQG�VHLHQ�6LH�JHVSDQQW��XP
ZHOFKHQ�0 XVLNHU�HV�VLFK�GLHVPDO�KDQGHOQ�ZLUG�

,KU�5HQÎ �3LQQRZ

)DPLOLHQNRQ]HUW�GHV�. DPPHURUFKHVWHUV

�
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�;�h�_�d�d�[�h�k�d�]�[�d���W�d���7�k�i�j�_�d���%���J�;�N�7�I
9LHOH�: RFKHQ�XQG�0 RQDWH�KDEHQ�ZLU�XQV�DXI�GLHVH�5HLVH�JHIUHXW�XQG�YRUEHUHLWHW��: LU�KDEHQ
JHSODQW��GXUFKGDFKW��YHUZRUIHQ��QHX�JHSODQW��JH]RRPW��6WßFNH�JHSUREW�� )ÙUGHUDQWUÉJH�JHVWHOOW�
6SRQVRUHQEULHIH�JHVFKULHEHQ��/ LVWHQ�HUVWHOOW��0 DLOV�YHUVFKLFNW��( OWHUQ��XQG�,QIRDEHQGH�DEJHKDOWHQ�
LQWHUQDWLRQDOH� )ßKUHUVFKHLQH� EHDQWUDJW�� )OßJH� JHEXFKW�� ( 67$� $QWUÉJH� DXVJHIßOOW�� * HOG
JHZHFKVHOW�� 6,0 � . DUWHQ� JHNDXIW�� ( QJOLVFK� 9RNDEHOQ� JHOHUQW� �RGHU� ]XPLQGHVW� GHQ� * RRJOH
7UDQVODWHU�LQVWDOOLHUW���* DVWJHVFKHQNH�EHVRUJW����' LH�/ LVWH�NÙQQWH�HQGORV�IRUWJHIßKUW�ZHUGHQ��8 QG
LFK�ELQ�HKUOLFK�JHVDJW�JDQ] �IURK��GDVV�LFK�GDV�VR�JHQDX�YRUKHU�JDU�QLFKW�ZXVVWH�

: ÉKUHQG�GHU�5HLVH�KDWWH�LFK�GDQQ�QXU�HLQ�=LHO

YRU�$XJHQ��DOOH�� � �6FKßOHULQQHQ�XQG�6FKßOHU�XQG

� � / HKUNUÉIWH� �LQNO�� PLU�� ZLHGHU� JHVXQG� QDFK

+DXVH�]X�EULQJHQ�

' DV�q�XQG�DXFK�HLQLJHV�PHKU�q�LVW�XQV�JHOXQJHQ�

,P�1 DFKKLQHLQ�ELQ�LFK�YRU�DOOHP�EHHLQGUXFNW�XQG

VWRO] �DXI�DOO�GDV��ZDV�ZLU�HUOHEW��JHOHUQW�XQG�DXFK

EHZÉOWLJW� KDEHQ�� 0 LWWHQGULQ� ZDU� LFK� WHLOZHLVH

HWZDV�ßEHUZÉOWLJW�XQG�DXFK�ßEHUIRUGHUW�YRQ�DOO

GHP� 1 HXHQ�� GHQ� YLHOHQ� )UDJH]HLFKHQ� XQG� GHU

JUR—HQ�9HUDQWZRUWXQJ�

,FK� ELQ� PLU� DEHU� VLFKHU�� GDVV� HV� IßU� DOOH� HLQH

XQJODXEOLFK� ZHUWYROOH� XQG� EHUHLFKHUQGH

( UIDKUXQJ� JHZHVHQ� LVW� XQG� XQYHUJHVVOLFKH

0 RPHQWH�EHVFKHUW�KDW�

$XI� GHU� : HEVLWH� GHV� . 2 1 V� JDE� HV� ZÉKUHQG

XQVHUHV� 7H[ DV�$XIHQWKDOWV� XQG� DXFK� YLHOH

0 RQDWH�GDQDFK�GHQ�( UOHEQLVEHULFKW�YRQ�XQVHUHQ

6FKßOHUQ� XQG� PDQFKPDO� DXFK� YRQ� HLQHU

/ HKUNUDIW�]X�OHVHQ�

$P�)OXJKDIHQ�LQ�/ HLS]LJ

. RQ]HUW�LQ�GHU�&RYHQDQW�8 QLWHG
0 HWKRGLVW�&KXUFK



�

' LH�KDUWHQ�)DNWHQ�

v��� � �6FKßOHU�XQG�/ HKUHU�GHV�. 2 1 V�PDFKWHQ�VLFK�DXI�GHQ�: HJ�QDFK�$XVWLQ�7H[ DV�

v��6WDUW�ZDU�6DPVWDJ��GHU�� � �� � �� � � � ��5ßFNNHKU�ZDU�DP�)UHLWDJ��GHP�� � �� � �� � � � �

v��,QVJHVDPW�KDEHQ�ZLU�� �)OXJ]HXJH�IßU�FD��� � �)OXJVWXQGHQ�EHVWLHJHQ��

DXI�GHU�+LQUHLVH�/ HLS]LJ�� �)UDQNIXUW��)UDQNIXUW�� �: DVKLQJWRQ�' �&��: DVKLQJWRQ�' �&��� �$XVWLQ�

XQG�DXI�GHU�5ßFNUHLVH�$XVWLQ�� �)UDQNIXUW��)UDQNIXUW�� �/ HLS]LJ�

v��: LU�VLQG�MHZHLOV�PLW�0 DQGROLQHQ��* HLJHQ�XQG�. ODULQHWWHQ�JHIORJHQ��9RU�2 UW�ZXUGHQ�IßU�XQV

* LWDUUHQ��3RVDXQHQ��&HOOL��$NNRUGHRQV��( �* LWDUUH��( �%DVV�XQG�HLQ�6FKODJ]HXJ�DXVJHOLHKHQ��LQNO��GHU

1 XW]XQJ�HLQHV�)OßJHOV�

v��: LU�VLQG�LQVJHVDPW�LQ�� �* DVWIDPLOLHQ�XQWHUJHNRPPHQ��,Q�XQVHUHU�* DVWIDPLOLH�ZDUHQ�ZLU�]X�VHFKVW�

v��0 RELO�YRU�2 UW�ZDUHQ�ZLU�PLW�� �)RUG�. OHLQEXVVHQ��x5HLVHJUXSSH�)ULWVFKk�XQG�x5HLVHJUXSSH�: ROIk�

v��: LU�KDWWHQ�7HPSHUDWXUHQ�XP�GLH�� � �* UDG�

v��0 XVLNDOLVFK�DNWLY�ZDUHQ�ZLU�LQ�LQVJHVDPW�� �6FKXOHQ��� �. RQ]HUWHQ�XQG�HLQHU�0 DVWHUFODVV�

$XFK�GLHVH�/ LVWH�NÙQQWH�LFK�HQGORV�ZHLWHUIßKUHQ�

$XVIOXJ�]XP�( QFKDQWHG�5RFN

&DSLWRO�LQ�$XVWLQ

8 QLYHUVLW\ �RI�7H[ DV

0 DVWHUFODVV�PLW�0 LFKDHO
6FKQHLGHU



�



$X—HUGHP�PÙFKWH�LFK�XQEHGLQJW�HUZÉKQHQ��ZLH�JUR—DUWLJ�XQVHUH�6FKßOHU�PLWJHPDFKW�KDEHQ�
6LH�ZDUHQ��IDVW��DOOH��IDVW��LPPHU�SßQNWOLFK�� ]XYHUOÉVVLJ�XQG�JXW�YRUEHUHLWHW���� -D��HV�ZXUGH�KLHU
XQG�GD�PDO�HLQ�5XFNVDFN�RGHU�HLQ�,QVWUXPHQW�YHUJHVVHQ����$EHU�HV�JDE�DXFK�LPPHU�DXIPHUNVDPH
0 HQVFKHQ��GLH�GDV�EHPHUNWHQ�XQG�VLFK�JHNßPPHUW�KDEHQ�
( LQ�ULHVHQJUR—HV� ' DQNHVFKÙQ�PÙFKWH�LFK�QDPHQWOLFK�DQ� ( YD� -XULVFK�DXVVSUHFKHQ��GLH�VLFK�YRU
2 UW�XQJODXEOLFK�JXW�PLW�XP�GLH�2 UJD��$EVSUDFKHQ�XQG�. RPPXQLNDWLRQ�JHNßPPHUW�KDW��' DV�ZDU
HLQH�XQIDVVEDU�JUR—H�+LOIH�
$X—HUGHP�HLQ�JUR—HV�' DQNHVFKÙQ�DQ�0 LFKDHO�)ULWVFK�XQG�0 DWWKLDV�. UDPS��GLH�VHKU�]XYHUOÉVVLJ
XQVHUH�EHLGHQ�%XVVH�GXUFK�GLH�* UR—VWDGW�PDQÙYULHUW�XQG�JHSDUNW�KDEHQ��9LHOH�. LORPHWHU�KDEHQ
ZLU� WÉJOLFK� xJHVFKUXEEWk�� XP� LPPHU� xXQVHUH� . LQGHUk� XQG� . ROOHJHQ� DXV� GHQ� * DVWIDPLOLHQ
DE]XKROHQ�XQG�DEHQGV�ZLHGHU�ZHJ]XEULQJHQ�
' HU�ZLFKWLJVWH�' DQN�JLOW�GDEHL�0 LFKDHO��RKQH�GHQ�HV�GLHVHV�3URMHNW�QLFKW�JHEHQ�ZßUGH��( U�KDW
ELVKHU�DOOH�5HLVHQ�QDFK�7H[ DV� �$XVWLQ��VHLW�� � � � �PLW�EHWUHXW��LQLWLLHUW�XQG�PLW�VHLQHU�( [ SHUWLVH
PLWJHSODQW�� ' DYRU�NDQQ�LFK�QXU�GHQ�JUR—HQ�&RZER\ �+XW�]LHKHQ��YRU�VR�YLHO�( QHUJLH�� ,QLWLDWLYH
XQG� ' XUFKKDOWHYHUPÙJHQ� ßEHU� GLH� PLWWOHUZHLOH� � � � -DKUH� GLHVHU� LQWHUQDWLRQDOHQ� )UHXQGVFKDIW
XQG�GHV�$XVWDXVFKV�
1 DFK�GHU�5HLVH�JDE�HV�]ZHL�ZHLWHUH�VHKU�ZLFKWLJH�0 RPHQWH��GHU�HUVWH�ZDU�GHU�7DJ��DQ�GHP�ZLU
XQVHUH�ULHVLJH�' RNXPHQWDWLRQ�LQNOXVLYH�7H[ W��XQG�%LOGEHULFKW�DEHU�DXFK�HWOLFKHQ�7DEHOOHQ��/ LVWHQ
XQG�%HOHJHQ�DQ�GHQ�. LQGHU��XQG�-XJHQGSODQ�DEJHVFKLFNW�KDWWHQ��' DV�ZDU�QDFK�GHU�5HLVH�QRFKPDO
HLQ� JUR—HU� $UEHLWVDXIZDQG�� GHQ� ZLU� ]XP� 7HLO� LQ� YLHOHQ� x1 DFKWVFKLFKWHQk� PLW� GHQ� EHWHLOLJWHQ
. ROOHJHQ�JHPHLQVDP�JHVWHPPW�KDEHQ�
8 PVR�JOßFNOLFKHU�ZDU�LFK�GDQQ��DOV�LFK�WDWVÉFKOLFK�GLH�%HVWÉWLJXQJ�HUKDOWHQ�KDWWH��GDVV�XQV�GLH�LQ
$XVVLFKW� JHVWHOOWH� )ÙUGHUVXPPH� ]X� � � � � � � HUVWDWWHW� ZßUGH�� ( LQ� JUR—HU� 6WHLQ� ILHO� PLU� YRP
+HU]HQ��: LU�KDWWHQ�HV�ZLUNOLFK�JHVFKDIIW�
1 HEHQ�DOO�GHU�2 UJDQLVDWLRQ��GLH�LQ�VR�HLQHP�3URMHNW�VWHFNW��PÙFKWH�LFK�QDWßUOLFK�QLFKW�GLH�0 XVLN
YHUJHVVHQ�� 8 QVHUH� 0 XVLNVFKßOHU� �XQG� ßEULJHQV� DXFK� GLH� . ROOHJHQ�� KDEHQ� VLFK� LQ� xGHU� ZHLWHQ
: HOWk�PLW�HLQHU�VXSHU�4 XDOLWÉW�JH]HLJW��: LU�KDWWHQ�� � �6RORVWßFNH��� � �. DPPHUPXVLNVWßFNH�XQG��
&KRU���%DQG��XQG�2 UFKHVWHUVWßFNH�LP�* HSÉFN��: LU�KDEHQ�DOOHV�LQ�=ZLFNDX�JHPHLQVDP�JHSUREW
XQG�HLQHQ�$XVVFKQLWW�GDYRQ�LQ�HLQHP�9RUEHUHLWXQJVNRQ]HUW�DP�� � �� � �� � � � �LP�. 2 1 �SUÉVHQWLHUW�
&ODUD�� / ROD� XQG� ( YD� -XULVFK� KDEHQ� LQ� =ZLFNDX� XQG� LQ� 7H[ DV� DXI� HQJOLVFK� ZXQGHUEDU� XQVHUH
. RQ]HUWH� PRGHULHUW�� -HGHU� KDW� HLQHQ� ZLFKWLJHQ� 7HLO� EHLJHWUDJHQ�� PXVLNDOLVFK�� RUJDQLVDWRULVFK�
PHQVFKOLFK����2 EZRKO�HV�QHEHQ�XQVHUHU�xQRUPDOHQk�$UEHLW�VHKU�NUÉIWH]HKUHQG�XQG�LQWHQVLY�ZDU�
PÙFKWH� LFK� GLHVH� ( UIDKUXQJ� QLFKW� PLVVHQ� XQG� ELQ� GDQNEDU� IßU� GLHVH� 0 ÙJOLFKNHLW� XQG� GLHVH
* HPHLQVFKDIW�

. DWMD�: ROI�



)ÙUGHUQ�XQG�8 QWHUVWßW]HQ

�



� �

' LH�6WUHLFKHUWDJH�LQ�=ZLFNDX�IDQGHQ�� � � � ��� � � � �XQG�� � � �
VWDWW�
� � � � � KDWWHQ� ZLU� DOV� 6WDU�* DVW� GHQ� &URVVRYHU�* HLJHU
$OHNVH\ � ,JXGHVPDQ�� 7KHPD� ZDU� x9RQ� IUHPGHQ� / ÉQGHUQ
XQG� 0 HQVFKHQk�� ( V� VSLHOWH� DOVR� 0 XVLN� DXV� DQGHUHQ
* HJHQGHQ�GHU�( UGH�HLQH�JUR—H�5ROOH�� � � � � �ZDU�PLW�x7RQ
DE�k� )LOPPXVLN� GDV� ßEHUJUHLIHQGH� 7KHPD�� 6R� ZXUGH� YRQ
GHQ�7HLOQHKPHUQ�GHV�JUR—HQ�2 UFKHVWHUV�DQ�GHP�7DJ�0 XVLN
]X� 7ULFNILOPHQ� GHU� ' UHVGQHU� )LOPVFKXOH� x)DQWDVLDk
NRPSRQLHUW�� ' DV� 3ODNDW� ZXUGH� YRP� . XQVWNXUV� GHV� &ODUD�
: LHFN�* \PQDVLXPV� HQWZRUIHQ�� 6WDU� GHV� 7DJHV� ZDU� VLFKHU
GLH� JUÙ—WH� * HLJH� GHU� : HOW� DXV� 0 DUNQHXNLUFKHQ�� GLH� DXI
XQVHUHP�6FKXOKRI�VRJDU�JHVSLHOW�ZXUGH�



� �

� � � � � KDEHQ� ZLU� QDFK� GHU� HU]ZXQJHQHQ� 8 QWHUEUHFKXQJ� ZLHGHU� 6FKZXQJ� JHKROW�� XQG� HUQHXW
IDQG� HLQ� 6WUHLFKHUWDJ� LQ� =ZLFNDX� VWDWW�� ' LHVHV� 0 DO� ZDU� GDV� 7KHPD� x)DUEVSLHOHk�� ' LH� / HKUHU
OHUQWHQ�] �%��1 HXHV�]XU�&RORXUVWULQJV�0 HWKRGH��XQG�GDV�2 UFKHVWHU�x)DUEH[ SHULPHQWHk�HU]HXJWH
XQWHU� $QOHLWXQJ� GHU� HKHPDOLJHQ� . 2 1 �6FKßOHULQ� ( OLVDEHWK� &RXGRX[ � �)ßJHPDQQ�� XQJHZRKQWH
. OÉQJH�XQG�IUHLH�0 XVLN�DXI�6WUHLFKLQVWUXPHQWHQ�

,P� )OXU� GHV� 6WUHLFKHU�)DFKEHUHLFKHV
. 2 1 VWUXNW�� �NDQQ�PDQ�HLQH�)RWRDXVVWHOOXQJ
ßEHU� GLH� 6WUHLFKHUWDJH� LQ� =ZLFNDX
DQVFKDXHQ�� ' LH� VÉFKVLVFKHQ� 6WUHLFKHUWDJH
YHUNÙUSHUQ� HLQH� ( UIROJVJHVFKLFKWH�� EHL� GHU
6FKßOHU�� / HKUHU� XQG� ( OWHUQ� HLQHQ
JHPHLQVDPHQ� WKHPHQJHEXQGHQHQ� 7DJ
YHUEULQJHQ�q�DXIZÉQGLJ��DEHU�VFKÙQ�XQG�DXI
MHGHQ�)DOO�IRUWIßKUHQVZHUW��

: LHODQG�3ÙUQHU



&RXGRX[ �GXUFK�YHUVFKLHGHQH�ÂEXQJHQ�GD]X�DXIJHIRUGHUW��JXW�DXIHLQDQGHU�]X�KÙUHQ��' DEHL�JLQJHQ
ZLU� EHLVSLHOVZHLVH� GXUFK� GHQ� JHVDPWHQ� 6DDO� XQG� VROOWHQ� JHQDX� KLQKÙUHQ�� ZDQQ� HLQH� EHVWLPPWH
3HUVRQ�VFKQLSVW�� ' LHV�ZDU� ]ZDU�PDQFKPDO�]LHPOLFK�KHUDXVIRUGHUQG��GRFK�HV�SUÉJWH�QDWßUOLFK�GDV
JHJHQVHLWLJH�$FKWJHEHQ��1 DFKGHP�ZLU�XQV�GDQQ�XQVHUH�,QVWUXPHQWH�JHQRPPHQ�KDWWHQ��YHUVXFKWHQ
ZLU�HUVW�HLQPDO�* HUÉXVFKH�DXV�LKQHQ�KHUDXV]XORFNHQ��GLH�PDQ�QRUPDOHUZHLVH� IDVW�QLH�PLW�HLQHP
NODVVLVFKHQ�6WUHLFKLQVWUXPHQW�HU]HXJHQ�ZßUGH��: LU�VROOWHQ�NORSIHQ��TXLHWVFKHQ�XQG�DOOHV�SURELHUHQ�
ZDV� XQV� VR� HLQILHO�� 6FKOLH—OLFK� ZXUGHQ� XQV� QRFK� 0 DWHULDOLHQ� JHJHEHQ�� GLH� ZLU� HEHQIDOOV� ]XP
0 XVL]LHUHQ�HLQVHW]HQ�VROOWHQ�� : LU�EHNDPHQ�]XP�%HLVSLHO�)OXPPLV��ZHOFKH�ZLU�ßEHU�GLH�5ßFNVHLWH
GHV�,QVWUXPHQWHV�]LHKHQ�NRQQWHQ��$QIDQJV�NDP�PHLVW�QRFK�JDU�NHLQ�* HUÉXVFK�]XVWDQGH��GRFK�PLW
HLQ�ELVVFKHQ�ÂEXQJ�NDPHQ�VFKRQ�]LHPOLFK�OXVWLJH�* HUÉXVFKH�XQG�. OÉQJH�DXV�PHLQHU�* HLJH�KHUDXV��
1 DFK�HLQHU�3DXVH�VHW] WHQ�ZLU�XQV�GDQQ�LQ�=ZHLHUJUXSSHQ�]XVDPPHQ��8 QVHUH�$XIJDEH�ZDU�HV��XQV
GLH� XQWHUVFKLHGOLFKVWHQ� * HVFKLFKWHQ� DXV]XGHQNHQ� XQG� ]XU� ' DUVWHOOXQJ� GLHVHU� DOOH� * HUÉXVFK�
KLOIVPLWWHO�]X�QXW]HQ��ZHOFKH�XQV�]XU�9HUIßJXQJ�VWDQGHQ��,Q�GHQ�HLQ]HOQHQ�* UXSSHQ�NDPHQ�DP�( QGH
JDQ] � YHUVFKLHGHQH� * HVFKLFKWHQ� KHUDXV�� 1 DFKGHP� ZLU� XQV� GLHVH� JHJHQVHLWLJ� YRUJHVWHOOW� KDWWHQ�
PLVFKWHQ�ZLU�LPPHU�]ZHL�* HVFKLFKWHQ�]XVDPPHQ��6R�HQWVWDQG�QRFKPDO�HWZDV�JDQ] �( LJHQHV��
0 LW�DOO�GHQ�JHVDPPHOWHQ�( UIDKUXQJHQ�VWHOOWHQ�ZLU�DP�( QGH�HLQ�3URJUDPP�]XVDPPHQ��ZHOFKHV�ZLU
LP�$EVFKOXVVNRQ]HUW�SUÉVHQWLHUHQ�GXUIWHQ��: LU�EHJDQQHQ��PLW�$OXIROLH�NQLVWHUQGH�* HUÉXVFKH�XQG
/ LFKWHIIHNWH� ]X� HU]HXJHQ�� ' DQQ� KLHOW� ( OLVDEHWK� &RXGRX[ � LPPHU� ZLHGHU� HLQ]HOQH� . DUWHQ� PLW
1 RWHQQDPHQ�KRFK�XQG�ZLU�VSLHOWHQ�GD]X�]HLWJOHLFK�SDVVHQGH��IUHL�LPSURYLVLHUWH�0 HORGLHQ��1 DWßUOLFK
HU]HXJWHQ�ZLU�DXFK�LP�/ DXIH�XQVHUHV�3URJUDPPV�PLW�DOO�XQVHUHQ�+LOIVPLWWHOQ�GLH�YHUVFKLHGHQVWHQ
. QLVWHU��� 4 XLHWVFK�� XQG� VRQVWLJHQ� . ODQJJHUÉXVFKH�� XQG� GLH� YRUKHU� HUDUEHLWHWHQ� * HVFKLFKWHQ
ZXUGHQ�DXFK�QRFK�YRUJHWUDJHQ�
' LH�$EVFKOXVVYRUVWHOOXQJ�PLW�GHQ�( UJHEQLVVHQ�DOOHU�GUHL�2 UFKHVWHU�ZDU�VHKU�LQWHUHVVDQW��XQG�GLH
JÉQ]OLFK�XQWHUVFKLHGOLFKHQ�%HLWUÉJH�KDEHQ�GHQ�=XKÙUHUQ�VHKU�JHIDOOHQ�
$OOHV� LQ� DOOHP� ZDU� HV� ZLUNOLFK� HLQ� VHKU� VSDQQHQGHU� XQG� LQWHUHVVDQWHU� 7DJ�� ' XUFK� LKQ� KDEH� LFK
GHILQLWLY�QHXH�)DFHWWHQ�GHV�* HLJHQVSLHOV�NHQQHQJHOHUQW�� ' LHVHU�7DJ�ZLUG�PLU�PLW�DOO�VHLQHQ�QHXHQ
XQG�XQWHUVFKLHGOLFKHQ�( LQGUßFNHQ�QRFK�ODQJH�LQ�( ULQQHUXQJ�EOHLEHQ�

. DWKDULQD�%UDXQ

� �

' RFK� EHYRU� ZLU� DQILQJHQ� ULFKWLJ
ORV]XOHJHQ� XQG� ]X� SUREHQ�� VWDUWHWH� GHU
7DJ� HUVW� HLQPDO� PLW� HLQHU� IHLHUOLFKHQ
%HJUß—XQJ��EHL�GHU�DXFK�HLQ�H[ WUD�IßU�GHQ
6WUHLFKHUWDJ� XPJHVFKULHEHQHV� / LHG� YRQ
DOOHQ� JHVXQJHQ� ZXUGH�� $QVFKOLH—HQG
EHJDQQHQ� GLH� 3UREHQ�� ( KH� XQVHUH
,QVWUXPHQWH� EHLP� ,PSURYLVDWLRQVNXUV
]XP�( LQVDW] �NDPHQ��ZXUGHQ�ZLU�YRQ�)UDX�



� �

/ LHEH� 6FKßOHULQQHQ� XQG� 6FKßOHU�� OLHEH� ( OWHUQ� VRZLH
OLHEH�. ROOHJLQQHQ�XQG�. ROOHJHQ�

GLH�. ODULQHWWH�EHJOHLWHW�PLFK�VHLW�PHLQHU�. LQGKHLW�XQG
LVW� ELV� KHXWH� HLQ� ]HQWUDOHU� %HVWDQGWHLO� PHLQHV� / HEHQV
JHEOLHEHQ�� 6FKRQ� IUßK� KDW� PLFK� GLH� EHVRQGHUH
. ODQJIDUEH� GLHVHV� ,QVWUXPHQWV� IDV]LQLHUW� q� VHLQH
)ÉKLJNHLW�� VRZRKO� O\ULVFK� XQG� ZDUP� DOV� DXFK� YLUWXRV
XQG� EULOODQW� ]X� NOLQJHQ�� ' LHVH� 9LHOVHLWLJNHLW� SUÉJW� ELV
KHXWH� PHLQH� PXVLNDOLVFKH� $UEHLW� DOV� . ODULQHWWLVW� XQG
3ÉGDJRJH�
6WXGLHUW� KDEH� LFK� LQ� GHQ� 8 6$� XQG� . ÙOQ�� ZR� LFK
DQVFKOLH—HQG� ßEHU� YLHOH� -DKUH� q� LQVJHVDPW� UXQG
GUHL]HKQ�-DKUH�q�DXFK�DQ�GHU�+RFKVFKXOH�WÉWLJ�ZDU��
: HLWHUH�6WDWLRQHQ�PHLQHV�EHUXIOLFKHQ�: HJHV�IßKUWHQ�PLFK�DOV�' R]HQW�DQ�GLH�0 XVLNKRFKVFKXOHQ
LQ�+DQQRYHU��%UHPHQ��=ßULFK�XQG�: HLPDU��ZR�LFK�KHXWH�DXFK�OHEH��1 HEHQ�PHLQHU�SÉGDJRJLVFKHQ
7ÉWLJNHLW� NRQ]HUWLHUH� LFK� UHJHOPÉ—LJ� DOV� 6ROLVW� XQG� . DPPHUPXVLNHU� LP� ,Q�� XQG� $XVODQG�� JHEH
ZHOWZHLW�0 HLVWHUNXUVH�XQG�6HPLQDUH�XQG�YHUÙIIHQWOLFKH�( GLWLRQHQ�IßU�. ODULQHWWH��XQWHU�DQGHUHP
EHLP�0 ßQFKQHU�* ��+HQOH�9HUODJ�
,P� 8 QWHUULFKW� VWHKW� IßU� PLFK� QLFKW� QXU� GLH� WHFKQLVFKH� %HKHUUVFKXQJ� GHV� ,QVWUXPHQWV� LP
0 LWWHOSXQNW��VRQGHUQ�YRU�DOOHP�GLH�( QWZLFNOXQJ�HLQHU�HLJHQHQ�PXVLNDOLVFKHQ�3HUVÙQOLFKNHLW��0 XVLN
OHEW�YRQ�$XVGUXFN��1 HXJLHU�XQG�GHU�)UHXGH�DP�JHPHLQVDPHQ�0 XVL]LHUHQ��( V�LVW�PLU�HLQ�ZLFKWLJHV
$QOLHJHQ��6FKßOHULQQHQ�XQG�6FKßOHU�GDEHL�]X�EHJOHLWHQ��LKUH�PXVLNDOLVFKHQ�,GHHQ�]X�HQWGHFNHQ�XQG
ZHLWHU]XHQWZLFNHOQ�
%HVRQGHUV� IDV]LQLHUHQG� ILQGH� LFK� GDEHL� GLH� JUR—H� 9LHOIDOW� GHU� . ODULQHWWH� q� YRQ� GHU� NODVVLVFKHQ
/ LWHUDWXU� ßEHU� . DPPHUPXVLN� ELV� KLQ� ]X� QHXHQ� XQG� XQJHZÙKQOLFKHQ� . ODQJZHOWHQ�� -HGH
PXVLNDOLVFKH� %HJHJQXQJ� NDQQ� QHXH� 3HUVSHNWLYHQ� HUÙIIQHQ� XQG� GD]X� EHLWUDJHQ�� GHQ� HLJHQHQ
NßQVWOHULVFKHQ�: HJ�]X� ILQGHQ�� ' HU�8 QWHUULFKW�VROO�HLQ�2 UW�VHLQ��DQ�GHP�)UDJHQ�JHVWHOOW�ZHUGHQ
GßUIHQ��DQ�GHP�DXVSURELHUW�XQG�H[ SHULPHQWLHUW�ZHUGHQ�NDQQ�XQG�DQ�GHP�VLFK�PXVLNDOLVFKH�,GHHQ
HQWIDOWHQ�NÙQQHQ��: HQQ�HV�JHOLQJW��%HJHLVWHUXQJ�IßU�0 XVLN�]X�ZHFNHQ�XQG�GLHVH�)UHXGH�ODQJIULVWLJ
]X�EHJOHLWHQ��LVW�IßU�PLFK�HLQHV�GHU�ZLFKWLJVWHQ�=LHOH�HUUHLFKW�
,FK�IUHXH�PLFK�VHKU�GDUDXI��DP�5REHUW�6FKXPDQQ�. RQVHUYDWRULXP�=ZLFNDX�MXQJH�0 XVLNHULQQHQ
XQG�0 XVLNHU�DXI�LKUHP�PXVLNDOLVFKHQ�: HJ�EHJOHLWHQ�]X�GßUIHQ�

1LFRODL�3IHIIHU

9RUVWHOOXQJ�1 LFRODL�3IHIIHU



$XJXVW�� � � �
� � �� � ����_���� � �� � �8 KU
� � �� � ����

%DE\NRQ]HUW
,QQHQKRI�0 RPHQWH

566
=ZLFNDX

6HSWHPEHU�� � � �
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �� � �8 KU

. LQGHUNRQ]HUW�. DPPHURUFKHVWHU
( UQWHGDQNJRWWHVGLHQVW�. DPPHURUFKHVWHU
. RQ]HUW�k1 LFH�1 RLVHy
. RQ]HUW�k* HVFKLFKWHQ�DXV�GHU�0 DQWHOWDVFKHy

566
)ULHGHQVNLUFKH
566
566

2 NWREHU�� � � �
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �� � �8 KU

* HVDPWHOWHUQDEHQG
. RQ]HUW�DP�1 DFKPLWWDJ
. RQ]HUW�' HOWD�* XLWDU�4 XDUWHWW
. RQ]HUW�k: RPHQ�� �+RSHy

&: 6
566
566
566

1 RYHPEHU�� � � �
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �� � �8 KU�
� � ����� � �� � �
� � �� � �
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �� � �8 KU

* HPHLQVDPH�0 XVL]LHUVWXQGH�&: * ���. 2 1
/ HKUHUNRQ]HUW
6ÉFKVLVFKHU�%ORFNIOÙWHQZHWWEHZHUE
. 2 1 �. ODYLHUZHWWEHZHUE
3RGLXP�GHU�. OHLQVWHQ
%LJ�%DQG�� � �-DKUH�-XELOÉXPVNRQ]HUW

566
566
. 2 1
566
566
1 HXH�: HOW

' H]HPEHU�� � � �
� � �� � ����_���� � �8 KU
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �8 KU
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �8 KU

. RQ]HUW�DP�1 DFKPLWWDJ
* UR—HV�: HLKQDFKWVNRQ]HUW
: HLKQDFKWVNRQ]HUWH�0 XVLNJDUWHQ
. OHLQHV�: HLKQDFKWVNRQ]HUW�)UßKHU]LHKXQJ
: HLKQDFKWVNRQ]HUW�&KÙUH

566
1 HXH�: HOW
566
566
)ULHGHQVNLUFKH

�7�(�5�0�,�1�(������������ ��������

� �

' HU� 9HUDQVWDOWXQJVNDOHQGHU� ZLUG� ZHLWHUKLQ� HUJÉQ] W�� $NWXHOOH
,QIRUPDWLRQHQ� ] X� 9HUDQVWDOWXQJHQ� XQG� . RQ] HUWHQ� ILQGHQ� 6LH� XQWHU
ZZZ�UVN�] ZLFNDX�GH�RGHU�GHP�QHEHQVWHKHQGHQ�4 5�&RGH�



-DQXDU�� � � �
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �� � �8 KU
� � ����� � �� � �
� � ����� � �� � �

1 HXMDKUVNRQ]HUW�. DPPHURUFKHVWHU
: HLKQDFKWVNRQ]HUW�&KÙUH
5HJLRQDOZHWWEHZHUE�k-XJHQG�PXVL]LHUWy
5HJLRQDOZHWWEHZHUE�k-XJHQG�PXVL]LHUWy

3DXOXVNLUFKH
+HLOLJH�)DPLOLH

)HEUXDU�� � � �
�� � ����� � ����� � �� � � )DVFKLQJ 566

0 ÉU] �� � � �
� � �� � ����_���� � �� � �8 KU
� � ����� � �� �
� � ����� � �� � �
� � �� � �
� � �� � ����_���� � �� � �8 KU

. RQ]HUW�DP�1 DFKPLWWDJ
/ DQGHVZHWWEHZHUE�k-XJHQG�PXVL]LHUWy
/ DQGHVZHWWEHZHUE�k-XJHQG�PXVL]LHUWy
. LQGHUPXVHXPVQDFKW
2 VWHUNRQ]HUWH�0 XVLNJDUWHQ

566
/ HLS]LJ
/ HLS]LJ
=ZLFNDX
566

$SULO�� � � �
� � ����� � �� � � � � ��. OHLQHU�6FKXPDQQ�: HWWEHZHUE . 2 1

0 DL�� � � �
� � �� � ����_��� � �� � �8 KU
� � ����� � �� � �
� � �� � ����_���� � �� � �8 KU

. RQ]HUW�DP�1 DFKPLWWDJ
%XQGHVZHWWEHZHUE�k-XJHQG�PXVL]LHUWy
7DJ�GHU�,QVWUXPHQWH

566
%RQQ
56.

-XQL�� � � �
� � �� � ����_���� � �� � �8 KU
� � �� � �
� � �� � ����_���� � �� � �8 KU
� � ����� � �� � �

)DFKEHUHLFKVNRQ]HUW�. ODYLHU
&ODVVLFV�XQWHU�6WHUQHQ
)HVWNRQ]HUW�� � �-DKUH�. 2 1
VXPPHUVZLQJ�EHL�6FKXPDQQ

6FKXPDQQKDXV
+DXSWPDUNW
1 HXH�: HOW
+DXSWPDUNW

-XOL�� � � �
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���� � �� � �8 KU
� � �� � ����_���DE�� � �� � �8 KU

0 XVLNWKHDWHU�)UßKHU]LHKXQJ
6RPPHUNRQ]HUW�&KÙUH
+RIIHVW

566
3HVWDOR] ]LVFKXOH
. 2 1 �+RI

� �



: HWWEHZHUEH��XP�VLFK�]X�PHVVHQ��JLEW�HV�LQ�YLHOHQ�%HUHLFKHQ�XQG�DXFK�LQ�GHU�0 XVLN���6R�DXFK�LP
YHUJDQJHQHQ�1 RYHPEHU�DP�5REHUW�6FKXPDQQ�. RQVHUYDWRULXP�
' LHVHU� ZDU� DOOHUGLQJV� HLQ� %HVRQGHUHU�� 9RU� � � � -DKUHQ� KDWWH� GLH� . ODYLHUDEWHLOXQJ� GHV
. RQVHUYDWRULXPV� LKUHQ� � �� x,QQHUVFKXOLVFKHQ� . ODYLHUZHWWEHZHUEk� LQV� / HEHQ� JHUXIHQ�� 8 QVHUH
0 RWLYDWLRQ�IßU�GLH�* UßQGXQJ�GLHVHV�: HWWEHZHUEV�ZDU��YLHOHQ�MXQJHQ�3LDQLVWLQQHQ�XQG�3LDQLVWHQ�GLH
0 ÙJOLFKNHLW�]X�JHEHQ��: HWWEHZHUEVHUIDKUXQJHQ�]X�VDPPHOQ�� ' LH�7HLOQDKPHEHGLQJXQJHQ�VHW] WHQ
ZLU�GHVKDOE�ZHQLJHU�DQVSUXFKVYROO�DOV�EHL�x-XJHQG�PXVL]LHUWk�DQ��MHGHU�7HLOQHKPHU�EHUHLWHW� ]ZHL
6WßFNH� YRU�� HLQV� GDYRQ� DXV� GHU� ( SRFKH� GHU� . ODVVLN� RGHU� GHV� %DURFN�� XQG� JHVSLHOW� ZLUG� LQ� YLHU
YHUVFKLHGHQHQ� $OWHUVJUXSSHQ�� 8 P� GLH� EHVWHQ� / HLVWXQJHQ� DXFK� EHORKQHQ� ]X� NÙQQHQ�� ZDU� HV
JHOXQJHQ��HWOLFKH�6SRQVRUHQ� ]X� ILQGHQ�� ,P� / DXIH�GHU� -DKUH�VLQG�VRJDU�QHXH�KLQ]XJHNRPPHQ��GLH
GHQ� x. 2 1 �. ODYLHUZHWWEHZHUEk� �ZLH� HU� LQ]ZLVFKHQ� KHL—W�� ILQDQ]LHOO� XQWHUVWßW]HQ�� ' DIßU� LVW� GDV
. ODYLHUNROOHJLXP�VHKU�GDQNEDU�q�XQG�QDWßUOLFK�GLH�3UHLVWUÉJHU�
: ÉKUHQG� LQ� GHQ� $QIDQJVMDKUHQ� DXVVFKOLH—OLFK� VROLVWLVFKH� %HLWUÉJH� HUODXEW� ZDUHQ�� ZHUGHQ
LQ]ZLVFKHQ� DXFK� NDPPHUPXVLNDOLVFKH� . DWHJRULHQ� DQJHERWHQ� q� VWHWV� DQJHJOLFKHQ� DQ� GLH� MHZHLOV
DNWXHOOH�. DWHJRULH�EHL�x-XJHQG�PXVL]LHUWk��DOVR�HQWZHGHU�LP�' XR�PLW�HLQHP�6RORLQVWUXPHQW�RGHU
PLW�* HVDQJ�RGHU�YLHUKÉQGLJHV�6SLHO��6R�NÙQQHQ�VLFK�GLH�7HLOQHKPHU�PLW�LKUHQ�' XRSDUWQHUQ�XPVR
EHVVHU�DXI�GHQ�5HJLRQDOZHWWEHZHUE�YRUEHUHLWHQ�
( LQV�DEHU�KDW�VLFK�LQ�DOO�GHQ�-DKUHQ�QLFKW�JHÉQGHUW��6WHWV�ZDU� ]X�HUOHEHQ��GDVV�GDV� IOHL—LJH�ÂEHQ
QLFKW� QXU� ]XP� ( UIROJ� IßKUW�� VRQGHUQ� OHW] WOLFK� GHQ� $XVIßKUHQGHQ� VHOEVW� EHUHLFKHUW� XQG� )UHXGH
PDFKW��8 QG�VR�DXFK�EHLP�� � ��. 2 1 �. ODYLHUZHWWEHZHUE�
,FK�SHUVÙQOLFK�ELQ�IURK�XQG�GDQNEDU��GDVV�HV�LPPHU�ZLHGHU�ZLOOLJH�XQG�EHJDEWH�6FKßOHU�JDE�XQG
JLEW��GLH�]HLJHQ�ZROOHQ��GDVV�VLH�LKU�,QVWUXPHQW�EHKHUUVFKHQ�XQG�YRU�DOOHP�GLH�0 XVLN�OLHEHQ�
' DV�OÉVVW�KRIIHQ��GDVV�HV�DXFK�ZHLWHU�VR�EOHLEHQ�ZLUG�XQG�GHU�: HWWEHZHUE�DXFK�LQ�=XNXQIW�YLHOHQ
MXQJHQ� 3LDQLVWLQQHQ� XQG� 3LDQLVWHQ� XQG� GHUHQ� ( OWHUQ�� . ROOHJHQ� XQG� * ÉVWHQ� PXVLNDOLVFKH� )UHXGH
EHUHLWHQ�ZLUG�

' DJPDU�0 HZHV

� � ��-XELOÉXP�GHV�. 2 1 �. ODYLHUZHWWEHZHUEV



' HU� . 2 1 �. ODYLHUZHWWEHZHUE� � � � � � ZDU� QLFKW� QXU� ZHJHQ� VHLQHV� � � �MÉKULJHQ� %HVWHKHQV� HWZDV
%HVRQGHUHV�� VRQGHUQ� DXFK� ZHJHQ� GHV� KRKHQ� SLDQLVWLVFKHQ� 1 LYHDXV� VHLQHU� � � � 7HLOQHKPHU�� ' LH
3URJUDPPH� ZDUHQ� RIW� KHUDXVIRUGHUQG� LQ� GHU� 6FKZLHULJNHLW� XQG� ZXUGHQ� EHHLQGUXFNHQG
YRUJHWUDJHQ�� 6R� NRQQWHQ� � � � MXQJH� 3LDQLVWHQ� DP� $EHQG� GHV� � � �� 1 RYHPEHUV� PLW� 3UHLVHQ
DXVJH]HLFKQHW�ZHUGHQ��8 QG�VLH�KDWWHQ�QDFK�GHP�DQVWUHQJHQGHQ�: HWWEHZHUEVWDJ�QRFK�YLHO�. UDIW�
JXWH�1 HUYHQ�XQG�6SLHOIUHXGH��XP�GDV�]DKOUHLFKH�3XEOLNXP�DP�$EHQG�EHLP�3UHLVWUÉJHUNRQ]HUW�LP
5REHUW�6FKXPDQQ�6DDO�]X�EHJHLVWHUQ�
' LHVHU� ( UIROJ� XQG� GDV� JHZRQQHQH� 6HOEVWYHUWUDXHQ� ELOGHWHQ� GLH� %DVLV� IßU� XQVHUH
x: HWWEHZHUEVS\UDPLGHk� �. 2 1 �. ODYLHUZHWWEHZHUE� �� 5HJLRQDOZHWWEHZHUE� y-XJHQG� PXVL]LHUWy� �
/ DQGHVZHWWEHZHUE� �� %XQGHVZHWWEHZHUE��� � � � 6FKßOHULQQHQ� XQG� 6FKßOHU� HUZHLWHUWHQ� LKUH
3URJUDPPH� XQG� QDKPHQ� LP� -DQXDU� GLHVHV� -DKUHV� VHKU� HUIROJUHLFK� DP� 5HJLRQDOZHWWEHZHUE� LQ
=ZLFNDX� WHLO�� IßU� � � MXQJH� 3LDQLVWHQ� UHLFKWH� GLH� 3XQNW]DKO� IßU� HLQH� ' HOHJLHUXQJ� ]XP
/ DQGHVZHWWEHZHUE�
8 QG�VR�JHKW�HV�ZHLWHU�LQ�XQVHUHU�3\UDPLGH�QDFK�REHQ��7KHRGRU�. ÉVWQHU��7LP�9LHW�/ H��-DQ�&\OND�
0 DQXHO�6FKHIIOHU��7RELDV�* UXQHU�� -RQLV�0 DDV��7LPR�5Ù—OHU�XQG�$OHQD�6RORY\HY�ßEHU]HXJWHQ�GLH
-XU\ � EHLP� / DQGHVZHWWEHZHUE�� GHU� LQ� GLHVHP� -DKU� HEHQIDOOV� LQ� =ZLFNDX� VWDWWIDQG�� PLW� LKUHP
VRXYHUÉQHQ� 9RUWUDJ�� : LU� HUOHEWHQ� KHUYRUUDJHQGH� ' DUELHWXQJHQ�� WHFKQLVFK� DQVSUXFKVYROO�
HPRWLRQDO��NODQJVFKÙQ�XQG�YRQ�KRKHU�%ßKQHQSUÉVHQ] �
+ÙUW�HXFK�]XP�%HLVSLHO�YRQ�%DFK�DXV�GHP�: RKOWHPSHULHUWHQ�. ODYLHU�,,�3UÉOXGLXP�XQG�)XJH�G�
0 ROO� DQ�� RGHU� GHQ� � �� 6DW] � GHU� 6RQDWH� RS�� � � �� � YRQ� %HHWKRYHQ�� GLH� ( WßGH� RS�� � � � 1 U�� � � � YRQ
&KRSLQ��GLH�)DQWDVLH�RS��� � �YRQ�0 HQGHOVVRKQ�%DUWKROG\��GLH�5RPDQ]H�)LV�' XU�YRQ�6FKXPDQQ��GLH
7UÉXPHUHL�YRQ�' HEXVV\ �RGHU�GLH�� �3UHOXGHV�YRQ�* HUVKZLQ��GDQQ�ZLVVW�LKU��YRQ�ZHOFKHU�0 XVLN�ZLU
KLHU�VSUHFKHQ�
8 QG� JÉEH� HV� QLFKW� GLH� QHXH� 5HJHOXQJ�� GDVV� QXU� PLW� � � � 3XQNWHQ� GLH� : HLWHUOHLWXQJ� ]XP
%XQGHVZHWWEHZHUE� HUIROJW�� EHVWßQGH� GLH� 6SLW]H� XQVHUHU� 3\UDPLGH� DXV� GUHL� 3LDQLVWHQ�� $OHQD
6RORY\HY��� � �3XQNWH���7LPR�5Ù—OHU��� � �3XQNWH��XQG�7RELDV�* UXQHU��� � �3XQNWH��
6R� IUHXHQ�ZLU�XQV��GDVV�7RELDV�PLW�VHLQHU�JUR—DUWLJHQ� / HKUHULQ�$OLFMD�0 LFKDOVN\ �QDFK�0 ßQFKHQ
IDKUHQ� GXUIWH�� XP� XQVHUHQ� )DFKEHUHLFK� EHLP� %XQGHVZHWWEHZHUE� ]X� YHUWUHWHQ�� +HU]OLFKHQ
* OßFNZXQVFK�

( YD�0 DULD�. XQ]
� �

( UIROJUHLFKHV�: HWWEHZHUEVMDKU�EHL�GHQ�3LDQLVWHQ



� �

%XQGHVZHLWHU�k5RODQG�=LPPHU�: HWWEHZHUEy�IßU�
* LWDUUH��0 DQGROLQH�XQG�=LWKHU�VROR

� �3UÉGLNDWH�kPLW�JXWHP�( UIROJ�WHLOJHQRPPHQy
� �3UÉGLNDWH�kPLW�VHKU�JXWHP�( UIROJ�WHLOJHQRPPHQy
� �3UÉGLNDW�kPLW�KHUYRUUDJHQGHP�( UIROJ�WHLOJHQRPPHQy
$QQD�6FKZHVHU��* LWDUUH��/ HKUHU�$OEUHFKW�%XQN�

�������6RQGHUSUHLV�IßU�GLH�EHVWH�,QWHUSUHWDWLRQ�HLQHV�
�������NODVVLVFKHQ�: HUNHV

$UZHQ�/ LVW��0 DQGROLQH��/ HKUHULQ�$QQHWWH�6FKQHLGHU�
�������� ��3UHLV�0 DQGROLQH�$OWHUVJUXSSH��

5HJLRQDOZHWWEHZHUE�k-XJHQG�PXVL]LHUWy
� � �HUVWH�3UHLVH��GDYRQ�� � �PLW�: HLWHUOHLWXQJ�

�������]XP�/ DQGHVZHWWEHZHUE
� �]ZHLWH�3UHLVH

: HWWEHZHUEVHUIROJH

/ DQGHVZHWWEHZHUE�k-XJHQG�PXVL]LHUWy
� � �HUVWH�3UHLVH��GDYRQ�� �PLW�: HLWHUOHLWXQJ�

�������]XP�%XQGHVZHWWEHZHUE
� � �]ZHLWH�3UHLVH
� �GULWWHU�3UHLV
� �3UÉGLNDW�kPLW�JXWHP�( UIROJ�WHLOJHQRPPHQy

%XQGHVZHWWEHZHUE�k-XJHQG�PXVL]LHUWy
. DWHJRULH�. ODYLHU�VROR��7RELDV�* UXQHU��/ HKUHULQ�$OLFMD�0 LFKDOVNL�

�������� � �3XQNWH��3UÉGLNDW�kPLW�VHKU�JXWHP�( UIROJ�WHLOJHQRPPHQy
. DWHJRULH�. DPPHUPXVLN�IßU�%OHFKEODVLQVWUXPHQWH��: LOKHOP�%HUJHUW��$QWRQ�* ßQWKHU��EHLGH
7URPSHWH���+HLQULFK�%HUJHUW��0 DUWKD�%HUJHUW��EHLGH�3RVDXQH�

�������( QVHPEOHOHLWXQJ��+HQQLQJ�6FKZDOEH
�������� � �3XQNWH��� ��3UHLV



� �



� �

* OHLFK]HLWLJ�ßEWHQ�GLH�EHLGHQ�LQWHQVLY� IßU�k-XJHQG�PXVL]LHUWy�LKU�6RORSURJUDPP�� ( V�LVW�JHQLDO��ZHQQ
PDQ�VROFKH�PRWLYLHUWHQ�6FKßOHU�KDW��+HUDXVIRUGHUQG�LVW�EHLP�9LHUKÉQGLJVSLHOHQ��GDVV�LP�1 RUPDOIDOO
GHU�PLWWOHUH�%HUHLFK�QLFKW�]X�GLFN�NOLQJHQ�GDUI�XQG�PDQ�VHKU�IHLQ�NODQJOLFK�DEZÉJHQ�PXVV��$X—HUGHP
OLHJHQ�GLH�6WLPPHQ�GHU�EHLGHQ�6SLHOHU�RIW�VHKU�HQJ��' D�KDW�PDQ�QLFKW�VR�YLHO�%HZHJXQJVIUHLKHLW��ZLH
PDQ�HV�VRQVW�JHZÙKQW�LVW�XQG�PXVV�JXWH�/ ÙVXQJHQ�ILQGHQ�
$OHQD�XQG�1 LFN��KDW�HXFK�GDV�ÂEHQ�DQ�GHQ�6WßFNHQ�VFKRQ�DOOHLQH�RGHU�]X� ]ZHLW�6SD—�JHPDFKW"
8 QG�ZDQQ�JLQJ�HV�PLW�GHQ�3UREHQ�PLW�GHQ�6FKODJZHUNHUQ�ORV"
1 LFN��' LH�3UREHQDUEHLW�ZDU�VHKU�DQJHQHKP�XQG�KDW�XQV�LPPHU�6SD—�JHPDFKW��' D�GLH�6WLPPHQ�VHKU
QDKH�EHLHLQDQGHU�ODJHQ�ZDU�GDV�ÂEHQ�]X�]ZHLW�LPPHU�ZLFKWLJ�XP�GLH�+ÉQGH�JXW�]X�NRRUGLQLHUHQ��ZLH
)UDX� : DFKVPXWK� JHUDGH� HUNOÉUW� KDW�� $X—HUGHP� NDQQWHQ� ZLU� XQV� VFKRQ� YRQ� JHPHLQVDPHQ
YLHUKÉQGLJHQ� 3UREHQ� IßU� XQVHUH� 5HLVH� QDFK� 7H[ DV�� ' DV� ZDU� YRQ� 9RUWHLO� XQG� KDW� GLH� $WPRVSKÉUH
DQJHQHKPHU�JHPDFKW��' LH�3UREHQ�PLW�GHQ�6FKODJZHUNHQ�VWDUWHWHQ�0 LWWH�-DQXDU�q�HWZD�GUHL�: RFKHQ
YRU�XQVHUHP�. RQ]HUW�
: LH�KDEW�LKU�GLH�3UREHQDUEHLW�PLW�GHQ�SURIHVVLRQHOOHQ�0 XVLNHUQ�HPSIXQGHQ"
$OHQD�� )ßU� XQV� ZDU� HV� HLQH� VHKU� ZHUWYROOH� ( UIDKUXQJ�� ' LH� 6FKODJZHUNHU� )HUGLQDQG� XQG� 1 LNLWD
HPSILQJHQ� XQV� VHKU� KHU]OLFK� XQG� GLH� $UEHLW� PLW� LKQHQ� KDW� XQV� VHKU� YLHO� 6SD—� JHPDFKW�� ' LH
$WPRVSKÉUH�ZDU�VHKU�XQWHUVWßW]HQG�q�PDQ�KDW�XQV�HUQVW�JHQRPPHQ��REZRKO�ZLU�QRFK�6FKßOHU�VLQG�
: HOFKH�' LQJH�ZDUHQ�GDEHL�IßU�HXFK�EHVRQGHUV�ZLFKWLJ"
$OHQD��%HVRQGHUV�ZLFKWLJ�ZDU�XQV�GDV�=XVDPPHQVSLHO�XQG�GDV�JHQDXH�=XKÙUHQ��* HUDGH�EHL�VR�HLQHU
0 XVLN�XQG�JHQHUHOO�EHLP�YLHUKÉQGLJHQ�6SLHOHQ�NRPPW�HV�VHKU�DXI�' \QDPLN��7LPLQJ�XQG�JHPHLQVDPH
. ODQJYRUVWHOOXQJHQ�DQ�

: DU� HXHU� $XIWULWW�� HLQJHZREHQ� LQ� GHQ� * HVDPWDEODXI�
EHVRQGHUV�VSDQQHQG�IßU�HXFK"
1 LFN�� : LU� ZDUHQ� LP� 9RUIHOG� PLW� EHL� GHU� +DXSW�� XQG� GHU
* HQHUDOSUREH� GDEHL�� %HLGHV� IDQG� HLQHQ� 7DJ� YRU� XQVHUHP
. RQ]HUW�VWDWW��%HVRQGHUV�VSDQQHQG�ZDU�IßU�XQV�GDV�ZLUNOLFK
EXQWH� 3URJUDPP�� ' LH� $EZHFKVOXQJ� YRQ� 2 UFKHVWHUVWßFNHQ
XQG� 6RORDXIWULWWHQ� YHUVFKLHGHQVWHU� 6WLOULFKWXQJHQ� ZDU� IßU
XQV�VHKU�HLQGUXFNVYROO�
: LH�ZDU�GHU�0 RPHQW�GHV�$XIWULWWV�IßU�HXFK"
$OHQD�� ' DV� ZDU� DXI� MHGHQ� )DOO� HWZDV� %HVRQGHUHV� q� HLQH
0 LVFKXQJ� DXV� 6SDQQXQJ� XQG� 9RUIUHXGH�� ,P� 1 DFKKLQHLQ
EOHLEW� YRU� DOOHP� GDV� JHPHLQVDPH� 0 XVLNHUOHEQLV� LQ
( ULQQHUXQJ��GLH�$WPRVSKÉUH�LP�. RQ]HUW�XQG�GDV�* HIßKO��7HLO
YRQ�HWZDV�* UÙ—HUHP�]X�VHLQ�
5HQDWH�� JLEW� HV� HWZDV�� GDV� GX� DOV� QHXH� ( UIDKUXQJ� DXV
GLHVHP�3URMHNW�PLWQLPPVW"
,FK�KDEH�PLFK�VHKU�ßEHU�GLH�0 ÙJOLFKNHLW�JHIUHXW��GDVV�PHLQH
6FKßOHU�EHL�GLHVHP�EHVRQGHUHQ�. RQ]HUW�PLWZLUNHQ�GXUIWHQ�
$XFK� GLH� EHVRQGHUH� )DVVXQJ� IßU� 6FKODJ]HXJH� XQG� . ODYLHU
IDQG�LFK�VHKU�VFKÙQ��' DV�ZDU�IßU�XQV�DOOH�VHKU�EHUHLFKHUQG�



� �

,FK� PXVV� JHVWHKHQ�� LFK� KDEH� PLFK� DP� . RQVHUYDWRULXP� LQ
GHQ� OHW]WHQ� GUHL� -DKUHQ� VFKRQ� UHFKW� JXW� HLQJHOHEW�� 8 QWHU
YLHOHQ� QHXHQ� ,PSXOVHQ� XQG� $XIJDEHQ� LVW� PLU� MHGRFK� GLH
9RUVWHOOXQJ� LP� x1 RWHQEODWWk� YROONRPPHQ� HQWJDQJHQ�� ZDV
LFK�LQ�GLHVHU�$XVJDEH�QDFKKROHQ�PÙFKWH�
0 HLQ� / LHEOLQJVLQVWUXPHQW� LVW� GDV� . ODYLHU�� $X—HU� GHP
8 QWHUULFKWHQ� EHJOHLWH� LFK� DXFK� JHUQH� 6FKßOHU�� ]XU]HLW� DXV
. ODULQHWWHQ��XQG�&HOOR�. ODVVHQ�
2 EZRKO� LFK� JHEßUWLJ� DXV� 3ROHQ� VWDPPH�� KDEH� LFK� PHLQHQ
: HJ�QDFK�=ZLFNDX�ßEHU�6WXWWJDUW�JHIXQGHQ��ZR�LFK�PHKU
DOV�]HKQ�-DKUH�ODQJ�]XQÉFKVW�VWXGLHUW�XQG�VSÉWHU�JHDUEHLWHW
KDEH�
( V� LVW� QLFKW� HLQIDFK�� ßEHU� VLFK� VHOEVW� HWZDV� 6LQQYROOHV� ]X
VFKUHLEHQ��DEHU�HLQV��ZDV�PLFK�XQG�KRIIHQWOLFK�DXFK�PHLQH
8 QWHUULFKWVDUW� EHVFKUHLEHQ� NDQQ�� LVW�� GDVV� LFK� VHLW� IDVW
GUHL—LJ� -DKUHQ� YRQ� GLHVHP� ,QVWUXPHQW�� GHP� . ODYLHU�� YRQ
VHLQHP�. ODQJ��VHLQHQ�0 ÙJOLFKNHLWHQ��5HSHUWRLUH��GHP�VR�JXW�

9RUVWHOOXQJ�$OLFMD�0 LFKDOVNL

ZLH�NHLQH�* UHQ]HQ�JHVHW] W�VLQG��VHLQHU�. RPSOH[ LWÉW��DEHU�DXFK�YRQ�VHLQHQ�$QIRUGHUXQJHQ��IDV]LQLHUW
ELQ�� ,FK�ELQ�VHKU�GDQNEDU��GDVV�LFK�GXUFK�GLHVHV�,QVWUXPHQW�GHQ�=XJDQJ�]X�GHP�8 QEHVFKUHLEOLFKHQ
EHNRPPHQ�KDEH�XQG�GDVV�GLH�6FKÙQKHLW�GHU�0 XVLN�PHLQ�/ HEHQ�SUÉJW��0 HLQH�$UEHLW�PLW�. LQGHUQ�XQG
-XJHQGOLFKHQ� LVW� HLQH� %HUHLFKHUXQJ� XQG� EULQJW� PLFK� VWÉQGLJ� ]XP� 1 DFKGHQNHQ�� ]XU� 6HOEVWUHIOH[ LRQ�
]XP�: HLWHUIRUVFKHQ�XQG{ �ÂEHQ�
,FK�ELQ�JOßFNOLFK��HLQH�: HLWHUELOGXQJ�]XU�0 XVLNSK\VLRORJLH�DEVROYLHUW�]X�KDEHQ��GD�LFK�GDUDXV�LPPHU
ZLHGHU� QHXH�� DXFK� ]XP� 7HLO� XQNRQYHQWLRQHOOH� ,PSXOVH� VFKÙSIHQ� NDQQ�� 0 HLQH� / LHEOLQJVDVSHNWH� GHU
. ODYLHUSÉGDJRJLN�VLQG�DNWXHOO�GLH�7KHPHQ�ÂEHQ�XQG�%HZHJXQJ��: DV�PLU�LP�8 QWHUULFKWHQ�ZLFKWLJ�LVW�
LVW��HLQHQ�5DXP� ]X�VFKDIIHQ��LQ�GHP�GDV�$XVSURELHUHQ�XQG�)HKOHUPDFKHQ�]X�HLQHP�NßQVWOHULVFKHQ
)RUVFKXQJVSUR]HVV�ZLUG��,FK�PÙFKWH�PHLQHQ�6FKßOHUQ�GLH�)UHLKHLW�JHEHQ��HLQH�HLJHQH�0 HLQXQJ�ELOGHQ
]X�NÙQQHQ�XQG�GLH�9HUDQWZRUWXQJ�IßU�GLH�. RQVHTXHQ]HQ�]X�ßEHUQHKPHQ�
( V�VLQG�IßU�PLFK�EHVRQGHUH�0 RPHQWH��ZHQQ�LFK�PHUNH��GDVV�PHLQH�6FKßOHU�VHOEVWVWÉQGLJH�0 XVLNHU
ZHUGHQ�XQG�GDVV�VLH�VLFK�WUDXHQ��GHU�0 XVLN�HLQH�HLJHQH�' HILQLWLRQ�]X�JHEHQ�

�Ù�•�)�Ý�•�~�����@�U�M�M�‡�����-�û�)�u�~���M�U�û�)�W
{ DOVR�UXQG�XPV�7KHPD�ÂEHQ

ÂEHQ�XQG�: LHGHUKROXQJ�KÉQJHQ�]LHPOLFK�HQJ� ]XVDPPHQ�� . ÙQQHQ�GLH� : LHGHUKROXQJHQ�DEHU�DXFK
1 HEHQZLUNXQJHQ�KDEHQ"
,Q� GHU� 3V\FKRORJLH� ZXUGH� GDV� ,OOXVLRQ� RI� 0 DVWHU\ � �GHXWVFK�� : LVVHQV�,OOXVLRQ�� JHQDQQW�� ' HU� %HJULII
EHVFKUHLEW�HLQH�6LWXDWLRQ��LQ�GHU�GLH�KÉXILJHQ��]LHOORVHQ��: LHGHUKROXQJHQ�]XU�IDOVFKHQ�ÂEHU]HXJXQJ
IßKUHQ��EHVWLPPWH�)ÉKLJNHLWHQ�SHUIHNWLRQLHUW�]X�KDEHQ�



� �
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&RUGXOD�%UDXQ
0 DQXHOD�0 DQQ
,QD�: DOWHU

)UDQN�( EHUW
0 LNH�* UXQHU
$QGUHDV�0 DUWLQ��9RUVLW]HQGHU�

( LQODGXQJ�] XP�* HVDPWHOWHUQDEHQG



' DV� $NNRUGHRQ� LVW� HLQ� DWPHQGHV� ,QVWUXPHQW�� 0 LW� VHLQHP� EHVRQGHUHQ� . ODQJ� ODVVHQ� VLFK
YHUVFKLHGHQH�6WLPPXQJHQ�HU]HXJHQ��ZHVZHJHQ�HV�VRZRKO�IßU�IUÙKOLFKH�0 XVHWWH�: DO]HU�DOV�DXFK
]XU� ' DUELHWXQJ� PHODQFKROLVFKHU�� PLWUHL—HQGHU� 7DQJRV� ]XP� ( LQVDW] � NRPPW�� 2 EJOHLFK� HV� LQ� GHU
9RONV��XQG�7DQ]PXVLN�IHVW�YHUZXU]HOW�LVW��ELHWHW�GLH�6SLHOOLWHUDWXU�IßU�VROLVWLVFKH�$NNRUGHRQLVWHQ
VRZLH� IßU� ( QVHPEOHV� XQG� 2 UFKHVWHU� HLQHQ� QRFK� YLHO� IDFHWWHQUHLFKHUHQ� +RUL]RQW�� YRQ
7UDQVNULSWLRQHQ� DOWHU� 0 HLVWHU� ELV� KLQ� ]X� : HUNHQ� ]HLWJHQÙVVLVFKHU� . RPSRQLVWHQ�� YRQ� HUQVWHQ
NODVVLVFKHQ�6WßFNHQ�KLQ�]X�)RONORUH��-D] ] �XQG�3RS�
=XU�=HLW�HUOHUQHQ�DQ�XQVHUHP�+DXV�IßQIXQG]ZDQ]LJ�. LQGHU�XQG�( UZDFKVHQH�LP�$OWHU�YRQ�� �ELV
� � � -DKUHQ� GDV� $NNRUGHRQVSLHO�� $P� PHLVWHQ� 6SD—� PDFKW� QDWßUOLFK� GDV� 0 XVL]LHUHQ� LQ� GHU
* HPHLQVFKDIW�� ' DV�JLOW�JOHLFKHUPD—HQ� IßU� -XQJ�XQG�$OW��$P�56. �EHVWHKHQ�GDKHU�YHUVFKLHGHQH
* UXSSLHUXQJHQ��GLH�VLFK�GHP�JHPHLQVDPHQ�$NNRUGHRQVSLHO�YHUVFKULHEHQ�KDEHQ��( V�H[ LVWLHUW�HLQ
$NNRUGHRQ�' XR�� GDV� DXV� ]ZHL� JOHLFKDOWULJHQ� 6FKßOHUQ� EHVWHKW�� HLQ� $NNRUGHRQTXDUWHWW� PLW
IRUWJHVFKULWWHQHQ�6FKßOHUQ�XQG�DX—HUGHP�HLQ�x$NNRUGHRQ�/ LHEKDEHU�2 UFKHVWHUk��ZHOFKHV�VLFK
DXV� HKHPDOLJHQ� $NNRUGHRQVFKßOHUQ� XQG� VSLHOIUHXGLJHQ� ( UZDFKVHQHQ� ]XVDPPHQVHW] W�� ' LHVHV
( QVHPEOH�KRIIW�VWHWLJ�DXI�=XZDFKV�

� �
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' DPLW�VLFK�QLHPDQG�GXUFK�GLH�6RUJH�XP�GHQ�EHVFKZHUOLFKHQ�7UDQVSRUW�GHU� ,QVWUXPHQWH�YRP
$NNRUGHRQVSLHO� DEEULQJHQ� OÉVVW�� VWHKHQ� LQ� XQVHUHU� 6FKXOH� ]DKOUHLFKH� ,QVWUXPHQWH� LQ
YHUVFKLHGHQHQ� * UÙ—HQ� ]XP� 0 XVL]LHUHQ� EHUHLW�� * HJHQ� PRGHUDWH� * HEßKUHQ� NÙQQHQ� DXFK
/ HLKLQVWUXPHQWH�]XP�ÂEHQ�GDKHLP�DXVJHERUJW�ZHUGHQ��VRGDVV�GLH�NRVWVSLHOLJH�$QVFKDIIXQJ�HLQHV
HLJHQHQ�,QVWUXPHQWV�LQ�DOOHQ�=ZLVFKHQJUÙ—HQ�XPJDQJHQ�ZHUGHQ�NDQQ��
' LH� / DQGHVPXVLNUÉWH� KDEHQ� GDV� $NNRUGHRQ� ]XP� ,QVWUXPHQW� GHV� -DKUHV� � � � � � JHNßUW�� ' DPLW
YHUEXQGHQ�VLQG�HLQH�5HLKH�YRQ�. RQ]HUWHQ��EHL�GHQHQ�GDV�$NNRUGHRQ�HLQH�UHSUÉVHQWDWLYH�5ROOH
HLQQLPPW�



� �

$XFK� LQ� =ZLFNDX� JDE� HV� LQ� GLHVHP� -DKU
GLHVEH]ßJOLFK� %HVRQGHUHV� ]X� HUOHEHQ�� =X� 5REHUW
6FKXPDQQV� * HEXUWVWDJ� DP� � � �� � �� KDEHQ� VLFK� DP
6FKXPDQQ�' HQNPDO� XQWHU� GHP� 0 RWWR
x$NNRUGHRQ� EHL� 6FKXPDQQk� ( QVHPEOHV� XQG
6ROLVWHQ� XQVHUHU� 6FKXOH� LQ� PXVLNDOLVFKHU� 9LHOIDOW
SUÉVHQWLHUW�� $X—HUGHP� ZDU� ( QGH� -XQL� EHL� &ODVVLFV
XQWHU� 6WHUQHQ� GDV� $NNRUGHRQ� DOV� 6RORLQVWUXPHQW
PLW�2 UFKHVWHUEHJOHLWXQJ�]X�KÙUHQ�
6HLHQ� 6LH� DXI� GDV� +HU]OLFKVWH� HLQJHODGHQ�� DXFK
ZHLWHUKLQ�GHQ�$NNRUGHRQNOÉQJHQ�]X�ODXVFKHQ�

( ONH�. LUVWH



,PSUHVVXP

5REHUW�6FKXPDQQ�. RQVHUYDWRULXP�GHU�6WDGW�=ZLFNDX
. RPPXQDOHU�( LJHQEHWULHE�GHU�6WDGW�=ZLFNDX
0 LWJOLHG�LP�9HUEDQG�GHXWVFKHU�0 XVLNVFKXOHQ

$GUHVVH�
6WLIWVWUD—H�� �
� � � � � �=ZLFNDX

7HOHIRQ��� � � � �� � �� � �� � �� �
7HOHID[ ��� � � � �� � �� � �� � �� �

( �0 DLO��UVN# ]ZLFNDX�GH
,QWHUQHW��ZZZ�UVN�]ZLFNDX�GH

6FKXOOHLWHU��' DQLHO�. DLVHU
9�L�6�G�3��6RSKLH�6FKODXELW] ��,QD�: DOWHU
5HGDNWLRQVVFKOXVV��$XJXVW�� � � �

)RWRV�
. DWMD�: ROI��5DOSK�. ÙKOHU��$QJHOLND�/ XIW��5REE\ �5RWKD��5HQDWH�: DFKVPXWK��6RSKLH
6FKODXELW] ��$QGUH�/ HLVFKQHU��( ONH�. LUVWH��( YD�-XULVFK��5HQÎ H�6FKXPDQQ��/ DUD�)ULHGULFK

. RQ]HSW�XQG�* HVWDOWXQJ�
5REHUW�6FKXPDQQ�. RQVHUYDWRULXP�=ZLFNDX��6RSKLH�6FKODXELW] ��,QD�: DOWHU

� �
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	D A S N O T E N B L A T T
	Zum Schuljahresende im Juli 2026 verabschiedeten wir zwei Kollegen, die zusammen auf beeindruckende 86 Dienstjahre am KON zurückblicken können: Ellen Kretzschmar an Trompete und Blockflöte sowie Wieland Pörner am Violoncello. Wir wünschen beiden für ihren wohlverdienten Ruhestand alles erdenklich Gute und vor allem Gesundheit!

