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:LU�I�U�.LQGHU�LQ�)ODWWDFK 

'LH� *HVXQGKHLWVlPWHU� GHU� %H]LUNVKDXSWPDQQVFKDIWHQ� I�KUHQ� KHXHU� ZLHGHU� HLQH� 
)60(-,PSIDNWLRQ�GXUFK�� 

,P�%H]LUN�6SLWWDO�D�G��'UDX�ZHUGHQ�IROJHQGH�*HPHLQGHQ�EHVXFKW�� 

 

 

 

 

 

 

'LH� %HY|ONHUXQJ� YRQ� )ODWWDFK� ZLUG� JHEHWHQ�� VLFK� UHFKW� ]DKOUHLFK� DQ� GLHVHU� ,PSIDNWLRQ� ]X� 
EHWHLOLJHQ�� %LWWH� (LQYHUVWlQGQLVHUNOlUXQJHQ� LQNO�� ,PSISDVV� ]XU� ,PSIXQJ� PLWEULQJHQ�� 'LH� (LQYHU�
VWlQGQLVHUNOlUXQJ�*HEUDXFKVLQIRUPDWLRQ� NDQQ� DXFK� XQWHU� GHP� /LQN� ������B6FKXW]LPSIXQJ-
$OOJHPHLQ-)RUPXODUBY���B'(�����SGI�KHUXQWHUJHODGHQ�ZHUGHQ� 

9RUVFKULIWHQ�]XU�+XQGHKDOWXQJ 
/DXW� 9HURUGQXQJ� ]XP� 6FKXW]� GHV�:LOGHV� LQ� GHU� %UXW—XQG� 6HW]]HLW� ZHUGHQ� DOOH� +XQGHKDOWHU� 
YHUSIOLFKWHW�� LQ�XQYHUEDXWHQ�*HELHWHQ� LKUH�+XQGH�DXVQDKPVORV�EHL�7DJ�XQG�1DFKW�DQ�GHU�/HLQH�
]X� I�KUHQ� RGHU� VRQVW� WLHUVFKXW]JHUHFKW� ]X� YHUZDKUHQ�� VRGDVV� DP�:LOGEHVWDQG� NHLQ� 6FKDGHQ� 
DQJHULFKWHW�ZHUGHQ�NDQQ��'LHVH�9HURUGQXQJ�JLOW� VHLW�����2NWREHU�XQG� LVW�ELV�]XP�����-XOL������
DXIUHFKW�� 

5HVWP�OOVlFNH� 

'LH�5HVWP�OOVlFNH��-DKUHVDXVJDEH��N|QQHQ�LP�*HPHLQGHDPW�DEJHKROW�ZHUGHQ� 

�ŽŶŶĞƌƐƚĂŐ͕�ϭϭ͘Ϭϰ͘ϮϬϮϰ 

  

Ϭϵ͗ϯϬ�,ĞŝůŝŐĞŶďůƵƚ 

ϭϬ͗ϯϬ�tŝŶŬůĞƌŶ 

ϭϯ͗ϯϬ�KďĞƌǀĞůůĂĐŚ 
ϭϰ͗ϯϬ�DƺŚůĚŽƌĨ 

'LH�.RVWHQ�I�U�GLH�)60(-,PSIXQJ�EHWUDJHQ�I�U 
 

· (UZDFKVHQH��¼������ 
· .LQGHU�XQG�-XJHQGOLFKH�ELV����-DKUH��¼������ 

 
 'LHVH�3HUVRQHQ�HUKDOWHQ�DXI�$QWUDJ��ZLUG�EHL�GHU�,PSIXQJ� 
 DXVJHVWHOOW��GHQ�HQWVSUHFKHQGHQ�.RVWHQEHLWUDJ�YRQ�LKUHU� 
 6R]LDOYHUVLFKHUXQJ�UHIXQGLHUW� 

6WlUNXQJ�EHLP�.LQGHUVFKLUHQQHQ 

1DFKGHP�DP� OHW]WHQ�)UHLWDJ� YRU� GHQ�6HPHVWHUIHULHQ� GDV�
OHJHQGlUH� .LQGHUJDUWHQ-�6FKXOVFKLUHQQHQ� VWDWWIDQG�� EHL� GHP� GLH� 
.LQGHU� LKUH�6SRUWOLFKNHLW� XQWHU�%HZHLV� VWHOOWHQ�� VSRQVHUWH� GHU�9HUHLQ�
Ä:LU� I�U� .LQGHU� LQ� )ODWWDFK³� � ]XU� 6WlUNXQJ� DOOHU� .LQGHU�� 
)DVFKLQJVNUDSIHQ� 

��6FKL�KHLO��I�U�DOOH�ZHLWHUHQ�5HQQHQ�� 

9RUDQN�QGLJXQJ�� 'LH�GLHVMlKULJH�-DKUHVKDXSWYHUVDPPOXQJ�ILQGHW�
    DP�����$SULO������VWDWW�� 
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1HXLJNHLWHQ�DXV�GHP�.LQGHUJDUWHQ 

Fasching in der Skihütte 
$P�)DVFKLQJVGLHQVWDJ�ZDUHQ� GLH� .LQGHU� ZLHGHU� EHL� $QQL� LQ� GHU� 6NLK�WWH� ]XU� )DVFKLQJVSDUW\�� 
HLQJHODGHQ�� 

*HPHLQVDP�PDFKWHQ�ZLU�XQV�YRUPLWWDJV�DXI�GHQ�:HJ�]XU�6NLK�WWH�XQG�OHJWHQ�EHLP�$'(*�HLQH��
)DVFKLQJVNUDSIHQ-�XQG�7DQ]SDXVH�HLQ� 

'DQDFK� JLQJ� HV� ZHLWHU� LQ� GLH� 6NLK�WWH�� ZR� ZLU� YRQ� $QQL� PLW� :�UVWHO�� 3RPPHV� XQG� HLQHP� 
*HWUlQN�YHUZ|KQW�ZXUGHQ� 

8QG�GDQQ�VWLHJ�GLH�3DUW\��%HL�:XQVFKOLHGHUQ�GHU�.LQGHU�VWHSSWH�GHU�%lU� 

Danke, liebe Anni für diesen tollen Vormittag! 

(LQ�ZLFKWLJHU�7HLO�GHU�SlGDJRJLVFKHQ�$UEHLW� LP�.LQGHUJDUWHQ�
LVW�GLH�=XVDPPHQDUEHLW�PLW�GHQ�(OWHUQ��$P�0RQWDJ�����0lU]���
WUDIHQ�ZLU�XQV� LP�7XUQVDDO�GHU�9RONVFKXOH�]X�HLQHP�JHP�WOL�
FKHQ� $EHQG� PLW� HLQHU� %LOGHUSUlVHQWDWLRQ�� HLQLJHQ� 
,QIRUPDWLRQ� ]XP� .LQGHUJDUWHQJHVFKHKHQ�� ]XP� 
JHPHLQVDPHQ�$XVWDXVFK�XQG�]XP�.UHDWLY�VHLQ�� 

'DPLW�GLH�.LQGHUDXJHQ�DQ�2VWHUQ�VWUDKOHQ��ZXUGHQ�JHPHLQVDP�YRQ�(OWHUQ�XQG�3lGDJRJLQQHQ�
GLH�2VWHUQHVWHU�I�U�XQVHUH�.LQGHU�JHVWDOWHW�� 

Elternabend und gemeinsames Osternester basteln 

Ξ�)RWRV�%HULFKW��)UDX�-RKDQQD�/DFNQHU� 

Es war ein sehr schöner  
gemeinsamer Abend!  

Danke an alle Eltern für ihr 
Kommen und ihr Vertrauen in 
uns als Pädagoginnen! 
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1HXLJNHLWHQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

%H]LUNVZHWWEHZHUE�Ä0XVLN�LQ�NOHLQHQ�*UXSSHQ³ 
$P�����-lQQHU������IDQG�LQ�5DQJHUVGRUI�GHU�(QVHPEOHZHWWEHZHUE�Ä0XVLN�LQ�NOHLQHQ�*UXSSHQ³�
GHV�.lUQWQHU�%ODVPXVLNYHUEDQGHV�VWDWW�� 
'LH�)ODWWDFKHU�-XQJPXVLNHU�LQQHQ�ZDUHQ�ZLHGHU�IOHL�LJ�LQ�PHKUHUHQ�(QVHPEOHV�YHUWUHWHQ��:LU�
JUDWXOLHUHQ�VHKU�KHU]OLFK� 

 
 

(QVHPEOH 0LWZLUNHQGH� 
0XVLNHU�LQQHQ 

/HKUHU�LQ 6WXIH 3XQNWH 

7DXHUQNODQJ /LQGD�(EQHU 
3DXOD�:HEKRIHU 

+DUDOG�.XQGHUW % ����� 

/2:�%5$66
 7KHR�3XFKHU-3DFKHU 
-XOLDQ�6FKPLGO 

3HWHU�9LHUEDFK $ ����� 

7(125+251�–�
%2<6
 

/XNDV�+RWWHU 
7KHR�3XFKHU-3DFKHU 
-XOLDQ�6FKPLGO 

3HWHU�9LHUEDFK $ ����� 

&ODULVD[
 (PPD�/XLVD�$PSIHUWKDOHU 
+DQQDK�3X�QLJ 

+DUDOG�.XQGHUW $ ����� 

:LQGVSLHO
 0DMD�8QWHUZHJHU +DQV�%UXQQHU 
6DELQH�0LOGQHU 

$ ����� 

Ä.lUQWQHU�.|SIH�GHV�-DKUHV�����³ 
 
(QGH�-lQQHU�IDQG�GLH�.OHLQH-=HLWXQJ-*DOD�]XU�9HUOHLKXQJ�I�U�GLH�
Ä.lUQWQHU� .|SIH� GHV� -DKUHV� ����³� VWDWW�� 8QVHU� 0XVLNNDPHUDG�
+XE\�0D\HU�ZXUGH�GDEHL�I�U�VHLQ�/HEHQVZHUN�DXVJH]HLFKQHW��
0LW� VHLQHQ� Ä)LGHOHQ� 0|OOWDOHUQ³� KDW� HU� GLH� %�KQHQ� GLHVHU�:HOW� 
HUREHUW��GLH�|VWHUUHLFKLVFKH�9RONVPXVLN�VDORQIlKLJ�JHPDFKW�XQG�
DOV�.RPSRQLVW��EHU������/LHGHU�JHVFKULHEHQ� 
 
/LHEHU�+XE\�� 
 
DXFK�YRQ�XQV�KHU]OLFKHQ�*O�FNZXQVFK�]X�GLHVHU� 
JUR�DUWLJHQ�$XV]HLFKQXQJ�� 
:LU�VLQG�VWRO]��GLFK�LQ�XQVHUHQ�5HLKHQ�]X�KDEHQ�� 
 
'HLQH�0XVLNNROOHJ�LQQHQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK� 

/LHEHU�+XE\�0D\HU��DXFK�VHLWHQV�GHU�*HPHLQGH�P|FKWHQ�ZLU�GLU�
I�U�GLHVH�$XV]HLFKQXQJ�UHFKW�KHU]OLFK�JUDWXOLHUHQ�� 
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1HXLJNHLWHQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK 

>ĂŶĚĞƐǁĞƩďĞǁĞƌď�ͣƉƌŝŵĂ�ůĂ�ŵƵƐŝĐĂ͞ 
�ŶĨĂŶŐ�Dćƌǌ�ĨĂŶĚ�ŝŶ�KƐƐŝĂĐŚ�ĚĞƌ�>ĂŶĚĞƐǁĞƩďĞǁĞƌď�ͣƉƌŝŵĂ�ůĂ�ŵƵƐŝĐĂ͞�ƐƚĂƩ͘�&ŽůŐĞŶĚĞ��ŶƐĞŵďůĞƐ�ŶĂŚŵĞŶ�
ĚĂƌĂŶ�ƐĞŚƌ�ĞƌĨŽůŐƌĞŝĐŚ�ƚĞŝů͗ 

�ŶƐĞŵďůĞ DŝƚǁŝƌŬĞŶĚĞ�DƵƐŝŬĞƌ͗ŝŶŶĞŶ >ĞŚƌĞƌ͗ŝŶ ^ƚƵĨĞ WƵŶŬͲ
ƚĞ 

dĂƵĞƌŶŬůĂŶŐ >ŝŶĚĂ��ďŶĞƌ 
WĂƵůĂ�tĞďŚŽĨĞƌ 

,ĂƌĂůĚ�<ƵŶĚĞƌƚ �'�// ϵϰ͕ϬϬ 

>Kt��Z�^^ dŚĞŽ�WƵĐŚĞƌ-WĂĐŚĞƌ 
:ƵůŝĂŶ�^ĐŚŵŝĚů 

WĞƚĞƌ�sŝĞƌďĂĐŚ �'�/ ϵϭ͕Ϯϱ 

dh-����ŶƐĞŵďůĞ dŚĞŽ�WƵĐŚĞƌ-WĂĐŚĞƌ 
:ƵůŝĂŶ�^ĐŚŵŝĚů 

WĞƚĞƌ�sŝĞƌďĂĐŚ �'�/ ϵϰ͕ϬϬ 

�ůĂƌŝƐĂǆ �ŵŵĂ�>ƵŝƐĂ��ŵƉĨĞƌƚŚĂůĞƌ�Ƶ͘�,ĂŶŶĂŚ�WƵƘŶŝŐ ,ĂƌĂůĚ�<ƵŶĚĞƌƚ �'�/ ϵϱ͕ϱϬ 

tŝŶĚƐƉŝĞů DĂũĂ�hŶƚĞƌǁĞŐĞƌ ,ĂŶƐ��ƌƵŶŶĞƌ 
^ĂďŝŶĞ�DŝůĚŶĞƌ 

�'�/ ϵϱ͕ϬϬ 

$OOH� I�QI� (QVHPEOHV�KDEHQ�GLH�-XU\�GXUFK�LKUH�JUDQGLRVH�/HLVWXQJ��EHU]HXJW�XQG�ZHUGHQ�]XP� 
%XQGHVZHWWEHZHUE��ZHOFKHU�KHXHU�(QGH�0DL�LQ�%UL[HQ��6�GWLURO��VWDWWILQGHW��HQWVHQGHW�� 
 
=XGHP� KDEHQ� GLH� (QVHPEOHV� Ä&ODULVD[³� XQG� Ä78-%$� (QVHPEOH³� I�U� LKUH� KHUDXVUDJHQGHQ� 
/HLVWXQJHQ�6RQGHUSUHLVH�YHUOLHKHQ�EHNRPPHQ�� 
 
:LU�JUDWXOLHUHQ�DOOHQ�7HLOQHKPHQGHQ�VHKU�KHU]OLFK�]X�GLHVHQ�DX�HURUGHQWOLFKHQ�/HLVWXQJHQ�
XQG�Z�QVFKHQ�HXFK�VFKRQ�MHW]W�DOOHV�*XWH�I�U�GLH�:HWWEHZHUEVWHLOQDKPHQ�LQ�2VVLDFK�XQG�
%UL[HQ��:LU�VLQG�VWRO]�DXI�HXFK���� 

(XUH�0XVLNNROOHJ�LQQHQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK 

*2/'�I�U�GLH�7XED 
:LU�G�UIHQ�XQVHUHU�7XELVWLQ�(Q\D� 3XFKHU�]X�LKUHU�
ÄPLW� $XV]HLFKQXQJ³� EHVWDQGHQHQ� 0XVLNVFKXO-
$EVFKOXVVSU�IXQJ� E]Z�� 3U�IXQJ� ]XP� *ROGHQHQ�
/HLVWXQJVDE]HLFKHQ�KHU]OLFK�JUDWXOLHUHQ�� 
 
7HLOQDKPH�DP�.RQ]HUWZHUWXQJVVSLHO 
)�U� DOOH� 6FKODFKWHQEXPPOHU� XQG�'DXPHQGU�FNHU��
'DV� :HUWXQJVVSLHO� GHU� 7UDFKWHQNDSHOOH� )ODWWDFK�
ILQGHW�DP�6RQQWDJ��GHP�����$SULO�XP�������8KU�LP�
9HUDQVWDOWXQJVVDDO�LQ�6WHLQIHOG�VWDWW� 
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.lUQWQHU�%LHQHQZLUWVFKDIWVJHVHW]��.-%L:*��,QIRUPDWLRQ 

5HKNLW]VXFKH�YRU�GHU�0DKG 
-XQJH� 5HKNLW]H� ZHUGHQ� YRQ� GHU� *HLV� RIW� DXFK� LQ� :LHVHQ� 
DEJHOHJW�� 'DKHU� LVW� HV� ZLFKWLJ� HLQHQ� 7DJ� YRU� GHU� 0DKG� GLH� 
:LHVH�QDFK�GHQ�MXQJHQ�5HKHQ�DE]XVXFKHQ��(LQ�.LW]VXFKJHUlW�
LVW� GDEHL� VHKU� KLOIUHLFK� XQG� NDQQ� JHUQH� EHL� +HJHULQJOHLWHU� 
+DUDOG� :HL[HOEUDXQ� ���������������� DXVJHOLHKHQ� ZHUGHQ�� 
=XVlW]OLFK� VLQG� DXFK� HLQLJH� -lJHULQQHQ� XQG� -XQJMlJHU� JHUQH�
EHL�GHU�6XFKH�EHKLOIOLFK� 

'LH�-lJHUVFKDIW�GDQNW�I�U�GLH�JXWH�=XVDPPHQDUEHLW� 

-XQLRU�5DQJHU�LQQHQ�JHVXFKW 
 

�� 1DFK� �� �� $EV�� �� .-%L:*� VLQG� GLH� 1HXDXIVWHOOXQJ� XQG� GLH� $XIODVVXQJ� HLQHV� 
+HLPELHQHQVWDQGHV�YRP�%LHQHQKDOWHU�XQYHU]�JOLFK�GHP�%�UJHUPHLVWHU�]X�PHOGHQ� 

��� � 'LH� EHDEVLFKWLJH� $XIVWHOOXQJ� YRQ� :DQGHUELHQHQVWlQGHQ� DX�HUKDOE� � GHV� *HELHWHV� GHU� 
*HPHLQGH� GHV� 6WDQGRUWHV� GHV� +HLPELHQHQVWDQGHV� LVW� QDFK� �� �� $EV� �� .-%L:*� YRP� 
%LHQHQKDOWHU�GHP�%�UJHUPHLVWHU�GHU�*HPHLQGH�� LQ�GHU�GHU�%LHQHQVWDQG�DXIJHVWHOOW�ZHUGHQ�
VROO�� OlQJVWHQV� ]ZHL� :RFKHQ� YRU� GHU� JHSODQWHQ� $XIVWHOOXQJ� GHV� %LHQHQVWDQGHV� XQWHU� 
9RUODJH� HLQHU� :DQGHUEHVFKHLQLJXQJ� VRZLH� XQWHU� $QJDEH� GHV� 2UWHV� GHU� JHSODQWHQ� 
$XIVWHOOXQJ�XQG�GHU�$Q]DKO�GHU�%LHQHQVW|FNH�DQ]X]HLJHQ� 

������:HLWHUV�VLQG�%LHQHQKDOWHU�QDFK�����$EV����.-%L:*�YHUSIOLFKWHW��GHP�%�UJHUPHLVWHU�MlKUOLFK�
ELV� OlQJVWHQV�����$SULO�GHQ�6WDQGRUW��GLH�$Q]DKO�XQG��VRIHUQ�DQGHUH�%LHQHQY|ONHU�DOV�MHQH�
GHU�5DVVH�Ä&DUQLFD³� �$SLV�PHOOLIHUD�FDUQLFD��JHKDOWHQ�ZHUGHQ��GLH�5DVVH�GHU�%LHQHQY|ONHU�
EHNDQQW�]X�JHEHQ��'LHVH�0HOGXQJ�PXVV�]XVlW]OLFK�]XU�0HOGXQJ�LP�9,6�HUEUDFKW�ZHUGHQ� 

'HU� 1DWLRQDOSDUN� +RKH� 7DXHUQ� XQG� GLH� .lUQWQHUPLOFK� HUP|JOLFKHQ� ��� -XJHQGOLFKHQ� LP� $OWHU� 
]ZLVFKHQ� ��� XQG� ��� -DKUHQ� LQ� GHQ� YHUDQWZRUWXQJVYROOHQ�� LQWHUHVVDQWHQ� XQG� DEZHFKVOXQJVUHL�
FKHQ�%HUXI�GHV�GHU�1DWLRQDOSDUN�5DQJHUV�1DWLRQDOSDUN�5DQJHULQ�KLQHLQ]XVFKQXSSHUQ� 

$EHQWHXHU� XQG�6SD�� LQ� HLQ]LJDUWLJHU�1DWXUNXOLVVH� VWHKHQ� LP�0LWWHOSXQNW� GLHVHU� HUOHEQLVUHLFKHQ�
$XVELOGXQJ� ]XP�]XU� .lUQWQHUPLOFK� -XQLRU� 5DQJHU�LQ�� 8QWHUULFKWHW� ZHUGHQ� GLH� 7HHQDJHU� EHL� 
GLHVHP� $XVELOGXQJVSURJUDPP� YRQ� 1DWLRQDOSDUN� 5DQJHU�LQQHQ�� GLH� GXUFK� LKUH� ODQJMlKULJH� 
(UIDKUXQJ�EHL�LKUHU�$UEHLW�YLHO�]X�HU]lKOHQ�ZLVVHQ��,Q�GHU�HUVWHQ�:RFKH������-XOL�ELV�����-XOL�������
ZHUGHQ� GLH� 1DFKZXFKV� 5DQJHU�LQQHQ� JH]LHOW� DXI� GLH� ]XN�QIWLJHQ� $XIJDEHQ� YRUEHUHLWHW� XQG� 
HUODQJHQ� HLQ� EUHLWHV� %DVLVZLVVHQ� �EHU� GHQ� 1DWLRQDOSDUN�� GLH� 7LHU-� XQG� 3IODQ]HQZHOW�� DOSLQH� 
6LFKHUKHLW�VRZLH��EHU�GLH�$XIJDEHQ�HLQHV�HLQHU�1DWLRQDOSDUN�5DQJHUV�1DWLRQDOSDUN�5DQJHULQ��,Q�
GHU�]ZHLWHQ�$XVELOGXQJVZRFKH������-XOL�ELV�����-XOL�������VHW]HQ�GLH�-XJHQGOLFKHQ�GDV�*HOHUQWH��
XQWHUVW�W]W�GXUFK�LKUH�9RUELOGHU��LQ�GLH�3UD[LV�XP� 
%HZHUEXQJ� 
:HUGH�DXFK�GX�-XQLRU�5DQJHU�LQ�XQG�VFKLFNH�HLQ�0DLO�PLW�HLQHP�)RWR��GDV�GLFK�LQ�GHU�1DWXU�]HLJW��
GHU� %HJU�QGXQJ�� ZDUXP� JHUDGH� GX� I�U� GHQ� -RE� DOV� -XQLRU� 5DQJHU�LQ� JHHLJQHW� ELVW�
DQ� QDWLRQDOSDUN#NWQ�JY�DW 
(LQVHQGHVFKOXVV� ����0DL����� 

6RPPHUFDPSV������� 
(LQ� XQYHUJHVVOLFKHU� 6RPPHU� LP� 1DWLRQDOSDUN� +RKH� 7DXHUQ�� %HL� 6RPPHU-� XQG� -XJHQGFDPSV� 
OHUQHQ�.LQGHU�XQG�-XJHQGOLFKH�GDV�6FKXW]JHELHW�YRQ�HLQHU�JDQ]�EHVRQGHUHQ�6HLWH�NHQQHQ��6LH�
HUOHEHQ� JHPHLQVDP� PLW� DQGHUHQ� YLHOH� $EHQWHXHU�� HUNOLPPHQ� VR� PDQFKHQ� *LSIHO�� VLW]HQ� DP� 
/DJHUIHXHU� RGHU� H[SHULPHQWLHUHQ� DP� :DVVHU�� &DPSV� JLEW� HV� I�U� .LQGHU� XQG� -XJHQGOLFKH� 
]ZLVFKHQ�QHXQ�ELV����-DKUHQ��:HLWHUV�ELHWHQ�ZLU� LQ�GHQ�6RPPHUPRQDWHQ�DXFK�+DOEWDJV-�E]Z��
7DJHVSURJUDPPH�I�U�.LGV�DQ�� 
0HKU�,QIRUPDWLRQHQ�XQWHU��KWWSV���KRKHWDXHUQ�DW�GH�ELOGXQJ�VRPPHUFDPSV�KWPO 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

6RPPHU�&DPSV�LQ�GHU�-XJHQGKHUEHUJH�)UDJDQW� 
6HLW� 2NWREHU� ����� KDW� GLH� -XJHQGKHUEHUJH� )UDJDQW� LKUH� 7�UHQ�ZLHGHU� JH|IIQHW� XQG� VWHKW� QXQ�
DXFK� XQVHUHU� -XJHQG� ]XU� 9HUI�JXQJ�� 'LH� )UDJDQWHU� -XJHQGKHUEHUJH� SUlVHQWLHUW� VLFK� DOV� 
6HOEVWYHUVRUJHUK�WWH�PLW�HLQHP�DXVJHSUlJWHQ�$EHQWHXHUFKDUDNWHU� 
'LH�0|JOLFKNHLW�� VLFK� LP�5DKPHQ�GHV�$EHQWHXHUV� VHOEVW� ]X� YHUVRUJHQ�� XQWHUVW�W]W� -XJHQGOLFKH�
GDEHL��8QDEKlQJLJNHLW�XQG�6HOEVWEHVWLPPXQJ�]X�HQWZLFNHOQ��.RVWHQ�]X�VSDUHQ��QDFKKDOWLJHU�]X�
DJLHUHQ� XQG� QHXH� )lKLJNHLWHQ� ]X� HUODQJHQ�� 'LHVH� ZHUWYROOH� (UIDKUXQJ� WUlJW� ]XP� SHUV|QOLFKHQ�
:DFKVWXP�XQG�]XU�(QWZLFNOXQJ�EHL� 
*HPHLQVDPHV� .RFKHQ� ZLUG� DOV� LQWHJUDOHU� %HVWDQGWHLO� MHGHV� -XJHQGNXUVHV� DQJHVHKHQ�� 
6HOEVWYHUVRUJXQJ� VWHKW� I�U�(LJHQYHUDQWZRUWXQJ�XQG� VWlUNW� GHQ�=XVDPPHQKDOW� GHU�*UXSSH��'LH�
$EJHVFKLHGHQKHLW�GHU�+�WWH�VFKDIIW�HLQH�$UW��0LQL-,VRODWLRQ���GLH�VFKQHOOHUH�%LQGXQJHQ�I|UGHUW�XQG�
GD]X�I�KUW��GDVV�*UXSSHQ�GHQ�$OOWDJ�UDVFK�KLQWHU�VLFK� ODVVHQ�N|QQHQ��'DGXUFK�ZLUG�GHU� LQWHUQH�
$XVWDXVFK�JHI|UGHUW�XQG�GDV�=XVDPPHQJHK|ULJNHLWVJHI�KO�JHVWlUNW� 
 
9HUVFKLHGHQH� 6RPPHUFDPSV� I�U� .LQGHU� XQG� -XJHQGOLFKH� LP� $OWHU� YRQ� �� ELV� ��� -DKUHQ� 
VWHKHQ�GLHVHV�-DKU�]XU�$XVZDKO� 
$OSLQH�6XUYLYDO�&DPS�� -XJHQGOLFKH�YRQ����-����-DKUH 
     7HUPLQ�������������������-����������������� 
5XI�GHU�:LOGQLV�  -XJHQGOLFKH�YRQ����-���-DKUH 
     7HUPLQ�������������������-����������������� 
$XI�GHQ�6SXUHQ�GHU� -XJHQGOLFKH�YRQ��—���-DKUH 
*ROGJUlEHU��   7HUPLQ������������������—���������������� 
$OSLQ�(QWGHFNHU�&DPS� .LQGHU�YRQ���-����-DKUH 
     7HUPLQ�������������������-����������������� 
2XWGRRU�$GYHQWXUH� -XJHQGOLFKH�YRQ���-����-DKUH 
&DPS�    7HUPLQ�������������������-����������������� 
$OSLQH�/DQJXDJH�  -XJHQGOLFKH�YRQ����-����-DKUH 
([FKDQJH�&DPS�  7HUPLQ�������������������-����������������� 
 
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�ZZZ�DOSHQYHUHLQ�DW�NODJHQIXUW�MXJHQGBIDPLOLH�
YHUDQVWDOWXQJHQ 

5DXVFKEUDQGEHNlPSIXQJ 
'LH� 7LHUKDOWHU�7LHUKDOWHULQQHQ� XQG� ,PSIWLHUlU]WH�,PSIWLHUlU]WLQQHQ� ZHUGHQ� GDUDXI� KLQJHZLHVHQ��
GDVV� GLH� 5DXVFKEUDQGVFKXW]LPSIXQJ� ELV� ]XP� ���� 0DL� ����� EHHQGHW� VHLQ� PXVV�� � /DQGZLUWH� 
ZHUGHQ�GLHVEH]�JOLFK�JHEHWHQ�VLFK�PLW�LKUHQ�7LHUlU]WHQ�LQ�9HUELQGXQJ�]X�VHW]WHQ� 

$XFK�LQ�GLHVHP�-DKU�JLEW�HV�ZLHGHU�GDV�LGHDOH�*HVFKHQN�I�U�GDV�2VWHUQHVW��'HU�Ä0|OOWDOHU³�NDQQ�
LQ� IDVW� DOOHQ� *HVFKlIWHQ� XQG� *DVWKlXVHUQ� GHU� *HPHLQGH� )ODWWDFK� HLQJHO|VW� ZHUGHQ�� =XGHP� 
ZHUGHQ�GLH�UHJLRQDOHQ�%HWULHEH�JHVWlUNW�� 

.DW]HQVLWWHU�JHVXFKW� 
:LU� VXFKHQ� �[� WlJOLFK�� I�U� HLQH�:RFKH� LP�4XDUWDO�� IHVWH� 7HUPLQH� XQG� DXFK� HLQPDO� 
NXU]IULVWLJ�� HLQHQ� .DW]HQVLWWHU� HLQH� .DW]HQVLWWHULQ� LQ� )ODWWDFK�� � 'X� ELVW� ]XYHUOlVVLJ�� 
IOH[LEHO� XQG� KDVW� (UIDKUXQJ� PLW� .DW]HQ"� 'DQQ� UXI� PLFK� GRFK� JOHLFK� DQ�� 
7HOHIRQQXPPHU����������������� 

Simone Metzner  

0|OOWDOHU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

=HFKJPHLQVFKDIW�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

+LOIH�EHL�GHU�*UDESIOHJH 

��%HULFKW�)RWR��2EP��3XVVQLJ�0LFKDHO�� 

/LHEH�)ODWWDFKHU�*HPHLQGHE�UJHU�LQQHQ�� 

$P�����)HEHU������IDQG�XQVHU�HUVWHU�0DVNHQEDOO�VWDWW��'XUFK�GLH�]DKOUHLFKHQ�%HVXFKHU�ZDU�GDV�
)HVW� HLQ� YROOHU� (UIROJ��ZRGXUFK� HV� XQV� XPVR�PHKU� )UHXGH� EHUHLWHW�� ZLHGHU� HLQH�9HUDQVWDOWXQJ� 
GLHVHU�$UW�]X�RUJDQLVLHUHQ��%HL�GLHVHU�*HOHJHQKHLW�P|FKWHQ�ZLU�XQV�DXFK�EHL�XQVHUHQ�6SRQVRUHQ�
EHGDQNHQ��GLH�]XP�(UIROJ�GHV�)HVWHV�PD�JHEOLFK�EHLJHWUDJHQ�KDEHQ� 

)�U������LVW�GHU�0DVNHQEDOO�LQ�)ODWWDFK�DP�WUDGLWLRQHOOHQ�)DVFKLQJVVDPVWDJ�JDUDQWLHUW�� 

'D�HV�ELV�GDKLQ�QRFK�HLQ�ELVVFKHQ�GDXHUW��Z�UGHQ�ZLU�XQV�DXI�HXUHQ�%HVXFK�EHLP�(UQWHGDQNIHVW�
LP�+HUEVW�IUHXHQ�� 

 

 

(LQ�EHVRQGHUHU�'DQN�HUJHKW�DQ�GLH�0LWJOLHGHU�GHV�HKHP��)ODWWDFKHU�&KRUHV�I�U�GLH�hEHUODVVXQJ�
,KUHU�JHVDPWHQ�8WHQVLOLHQ�	�'HNRUDWLRQHQ�I�U�XQVHUHQ�%DOO� 

(XUH�=HFKJHPHLQVFKDIW�)ODWWDFK� 

6ROOWH� MHPDQG� ]XU�*UDESIOHJH�+LOIH�EHQ|WLJHQ�
�WlJOLFKHV� *LH�HQ� LQ� GHQ� 6RPPHUPRQDWHQ��
NDQQ�VLFK�JHUQH�EHL�PLU�PHOGHQ�� 

&ODXGLD�6WHLQHU 
)ODWWDFK����3IDUUKRI� 
�����)ODWWDFK� 
7HO���������������� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 
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)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

'HU� )U�KOLQJ� NRPPW� LQ� VFKQHOOHQ� 6FKULWWHQ� XQG� GLH� 3ODQXQJ�  I�U� GLH� $NWLYLWlWHQ� VLQG� VFKRQ� 
DEJHVFKORVVHQ� 
 

)UHL]HLWPHVVH�.ODJHQIXUW YRP�����-����$SULO������ 
$P����$SULO�GDUI�LFK�PLW�:DOOQHU�+DQQHV��YRQ�GHU�.URQHQ�=HLWXQJ��XQVHU�:DQGHUSURJUDPP������ 
YRUVWHOOHQ� 
7HUPLQ�+DPEXUJ�YRP �����-�����$SULO������ELQ�LFK�PLW�GHP�Ä7LHUJHVW�W]WHQ�&RDFKLQJ³�ZLHGHU�LQ� 
+DPEXUJ XQG� IUHXH� PLFK� YLHOH� QRUGGHXWVFKH� *lVWH� YRQ� XQVHUHU� $UEHLW� ]X� 
EHJHLVWHUQ� 
7,(5JHVXQGKHLWVWDJH� LQ� .ODJHQIXUW YRP� ���� -� ���� $SULO� ���� LP� 6�GSDUN� 6KRSSLQJFHQWHU� � 
:LU�VWHOOHQ�PLW�XQVHUHP�/XGZLJ�-�0DXOWLHU��GLH�$UEHLW�GHV�WLHUJHVW�W]WHQ�&RDFKLQJ�YRU� 
 
7LHUJHVW�W]WHU�(UOHEQLVZRUNVKRS�DP�%UXJJHUKRI �-�(LJHQH�6WlUNHQ�VWlUNHQ  
����$SULO����� 
����0DL����� 
����-XOL�����  
-HZHLOV�������-�������8KU  
 
%HUJPDJLH�6HPLQDU�-�<RJD�	�:DQGHUQ  
����-XQL�-�����-XQL�����  
*HPHLQVDP� PLW�  <RJDOHKUHULQ� 	� (QHUJHWLNHULQ� -DQLQH� 0HOLVVD� /�FN� XQG� (QHUJHWLNHULQ� 6DUDK�
6FKQHLGHU� 
,Q� WLHIHU� 9HUEXQGHQKHLW� PLW� GHU� 1DWXU� XQG� GHQ� (OHPHQWHQ� HUOHEVW� GX� <RJD�� DFKWVDPH� 
0HGLDWLRQHQ��PLW�+DQQD�/HUFKEDXHUV�.UlXWHUZLVVHQ�XQG�HQHUJHWLVFKHQ�:DQGHUXQJHQ� 
0HKU�,QIR�XQWHU ZZZ�V\OYLD-JUDQLW]HU�DW�EHUJPDJLH-KXHWWH 
 
%HUJPDJLH�6HPLQDU�-�(QHUJHWLVFKHV�:DQGHUVHPLQDU 
����$XJXVW�-����6HSWHPEHU����� 
*HPHLQVDP� PLW�  <RJDOHKUHULQ� 	� (QHUJHWLNHULQ� -DQLQH� 0HOLVVD� /�FN� XQG� (QHUJHWLNHULQ� 6DUDK�
6FKQHLGHU  
0LW� GHU� .UDIW� GHU� %HUJH� QlKUVW� GX� GLH� .ODUKHLW�� (LQIDFKKHLW� XQG� LQQHUH� =HQWULHUWKHLW� LQ� GLU�� $XV� 
GLHVHQ�4XDOLWlWHQ�KHUDXV�GDUIVW�GX� LQ�GLH QlFKVWH�(EHQH�GHU�.UDIW�XQG�0DFKW�DXI�GHLQHQ�3ODW]�
KLQHLQZDFKVHQ��0HKU�,QIR�XQWHU ZZZ�V\OYLD-JUDQLW]HU�DW�HYHQW-GHWDLOV�EHUJPDJLH-KXWWHQHGLWLRQ 
 
*URSSHQVWHLQVFKOXFKW� �1DFKWZDQGHUXQJ�=DXEHU�GHU�1DFKW������-XQL�ELV����2NWREHU�����  
'DV�1DWXUMXZHO�*URSSHQVWHLQVFKOXFKW� LVW� EHL� 7DJ�HLQ� JDQ]� EHVRQGHUHV�$XVIOXJV]LHO��%HL�1DFKW�
ZLUG�GDUDXV�HLQ�VSHNWDNXOlUHV�6LQQHV-+LJKOLJKW� 'LH�1DWXU�ZLUG�PLW�DOOHQ�6LQQHQ�HUOHEEDU�-�GLHVH�
(LQ]LJDUWLJNHLW� LVW� HLQ� EHVRQGHUHU� (UOHEQLVWLSS� LQ� GHU� 1DWLRQDOSDUN� 5HJLRQ� +RKH� 7DXHUQ� 
 
:HLQEHUJZDQGHUXQJ�]XP�:HLQEHUJ�GHU�*UDIHQ%(5*(5LQ 
����-XOL ELV ��� 2NWREHU������MHGHQ�'RQQHUVWDJ�XP�������8KU� 
6RQQWDJ�����$XJXVW������XQG�����6HSWHPEHU�����  
 
7LHUHUOHEQLVKRI�%UXJJHUKRI—:DQGHUXQJHQ�PLW�0DXOWLHU�/XGZLJ 
���-XOL�ELV����6HSWHPEHU������7UHIISXQNW�������8KU�LQ�$XVVHUIUDJDQW�-�ELWWH�XP�9RUDQPHOGXQJ 
6FKRQ�HLQPDO�JHPHLQVDP�PLW�HLQHP�0DXOWLHU�XQWHUZHJV�JHZHVHQ"  
*HPHLQVDP�PLW�/XGZLJ�JHKHQ�ZLU�GHU�0|OO�HQWODQJ��HU]lKOHQ�*HVFKLFKWHQ�XQG�HUIDKUHQ�HLQLJHV�
�EHU�XQVHUH�5HJLRQ� 
)�U�.LQGHU�DE���-DKUHQ�JHHLJQHW 
 
:DQGHUXQJ�*UR�IUDJDQW��EHU�GHQ�5ROOEDKQ�ZHJ�LQ�GLH�*UR�IUDJDQW 
MHGHQ�0LWWZRFK�����-XOL�-����6HSWHPEHU����� -�%HJOHLWHQ�6LH�XQV�DXI�GLHVHP�KLVWRULVFKHQ�:HJ��PLW�
(U]lKOXQJHQ�DXV�GHU�*HVFKLFKWH�GHV�%HUJEDXV�ELV�]XU�KHXWLJHQ�1XW]XQJ�GHU�$OPHQ�  

��%HULFKW�,QIRUPDWLRQHQ�YRQ�)UDX�6\OYLD�*UDQLW]HU 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

3URJUDPP�����—6\OYLD�*UDQLW]HU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� Ξ�)RWRV��.DJHU�5HLQKDUG� 

)�U�GLHVHV�-DKU�KDEHQ�ZLU�HUQHXW�HLQLJH�$NWLYLWlWHQ�LP�:HLQEHUJ�JHSODQW�� 
 
3DOPVDPVWDJ�����0lU]��2VWHUPDUNW�LQ�2EHUYHOODFK 
(UQHVWLQH� %HUJHU� LVW� VFKRQ� HLQ� IL[HU� %HVWDQGWHLO� YRP� 0DUNW� LQ� 2EHUYHOODFK�� $P� 3DOPVDPVWDJ�
NDQQ�PDQ�VLFK�I�U�2VWHUQ�PLW�GHQ�Ä*UDIHQ%(5*(5LQ�:HLQHQ³�HLQGHFNHQ� 
 
'HU�:HLQNHOOHU�I�U�GHQ�$EKRI�9HUNDXI� LVW�YRP���������-�ELV�������������JHVFKORVVHQ�  
 
��� 0DL� �����  (QWGHFNHQ� -� 3URELHUHQ� -� *HQLH�HQ�� 7DJ� GHU� RIIHQHQ� :HLQNHOOHU� 7�U � 
YRQ������� ELV�������8KU�GLUHNW�LP�:HLQNHOOHU�GHU�*UDIHQ%(5*(5LQ� 
0LW� :HLQYHUNRVWXQJ� GHU� Ä*UDIHQ%(5*(5LQ³�� JXWHU� 8QWHUKDOWXQJ� XQG� GHU� 9RUVWHOOXQJ� GHV� 
3URJUDPPV�I�U�GDV�-DKU�������%HVXFKH�XQV�XQG�HUOHEH�GLHVHQ�7DJ�JHPHLQVDP�PLW�XQV� 
 
����0DL������=XK|UHQ -�3URELHUHQ�-�*HQLH�HQ� 
5HLVHJHVFKLFKWHQ�YRQ�,QJHERUJ�+RIEDXHU�LP�:HLQEHUJ 
9RQ�������ELV�������8KU��7UHIISXQNW� ������8KU�3DUNSODW]�)UDJDQWHU�:LUW  
6WDUWHQ�6LH�OLWHUDULVFK�LQV�:HLQMDKU������PLW�HLQHU�:HLQEHUJZDQGHUXQJ�]XU�Ä*UDIHQ%(5*(5LQ³��
%HJOHLWHW� YRQ� :DQGHUI�KUHULQ� XQG� $OSHQPHQWRULQ� 6\OYLD� *UDQLW]HU� ZLUG� GLH� $XWRULQ� ,QJHERUJ� 
+RIEDXHU� YRQ� LKUHQ� $EHQWHXHUQ� GHV� $OOHLQUHLVHQV� EHULFKWHQ� XQG� DXVJHZlKOWH� 3DVVDJHQ� DXV� 
LKUHP�QHXHQ�%XFK�YRUOHVHQ�� ��,WDOLD� GD� VROD� –� ���� 7DJH�� ���� 2UWH�� ���� *O�FNVPRPHQWH��� 
 
1(:6�-�����-XQL������-�*VFKUHPV�LP�:HLQEHUJ�������8KU  
'XUFK�LKUH�ÄJVFKUHPVH³�$UW�0XVLN�]X�PDFKHQ��LVW�GLH�0|OOWDOHU�0XVLNJUXSSH�EHNDQQW��'LH�.OlQJH�
GLHVHU�0XVLN�VLQG� IDV]LQLHUHQG��VWLPPXQJVYROO�XQG�EH]DXEHUQG�XQG�GDV�DOOHV� LP�$PELHQWH�GHV�
:HLQEHUJV�GHU�*UDIHQ%(5*(5LQ�  
%LWWH�XP�9RUDQPHOGXQJ�-�HV�JLEW�QXU�EHVFKUlQNWH�%HVXFKHU]DKO� 
 
9RQ� ���� -XOL� ELV� ��� 2NWREHU� ����� ODGHQ�ZLU�6LH� MHGHQ�'RQQHUVWDJ��XP�������8KU�HLQ��DQ�GHU�
:HLQEHUJZDQGHUXQJ�]XU�Ä*UDIHQ%(5*(5LQ³�WHLO]XQHKPHQ�� 
6RQQWDJV�7HUPLQH����$XJXVW�XQG�����6HSWHPEHU������ 
 
����$XJXVW������%UDVV�%R\V�LP�:HLQJDUWHQ�GHU�*UDIHQ%HUJHULQ� 
%HJLQQ�������8KU  
'LH�%UDVV�%R\V�LP�:HLQJDUWHQ�]X�HUOHEHQ�ZDU�LQ�GHQ�OHW]WHQ�-DKUHQ�VFKRQ�I�U�YLHOHQ�*lVWH�HLQ�
EHVRQGHUHV�(UOHEQLV�  
:LU�IUHXHQ�XQV�DXFK�KHXHU�ZLHGHU�DXI�GLHVH�EHVRQGHUH�9HUDQVWDOWXQJ� 
%LWWH�XP�9RUDQPHOGXQJ�-�HV�JLEW�QXU�HLQH�EHVFKUlQNWH�%HVXFKHU]DKO�  
 
 
,QIRV�ILQGHW�,KU�DXFK�XQWHU�ZZZ�JUDIHQEHUJHULQ�DW�XQG�ZZZ�V\OYLD-JUDQLW]HU�DW  

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

:DV�LVW�ORV�LP�:HLQEHUJ�GHU�*UDIHQ%(5*(5LQ�����" 

��%HULFKW�,QIRUPDWLRQHQ�YRQ�)UDX�6\OYLD�*UDQLW]HU 
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3HQVLRQLVWHQYHUEDQG�gVWHUUHLFK-2UWVJUXSSH�)ODWWDFK 
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=XU�-DKUHVKDXSWYHUVDPPOXQJ�GHU�39g-2UWVJUXSSH�)ODWWDFK�DP����0lU]�������NRQQWH�2EPDQQ�
+HUPDQQ� 8QWHUZHJHU�PLW� GHP�9RUVWDQG� HLQH� JUR�H� $Q]DKO� YRQ�0LWJOLHGHUQ� LP� )UDJDQWHU�:LUW� 
EHJU��HQ�� 8QWHU� GHQ� $QZHVHQGHQ� EHIDQGHQ� VLFK� DXFK� %=2-6WHOOYHUWUHWHU� 3HWHU� 'HNDQ� XQG� 
%�UJHUPHLVWHU�.XUW�6FKREHU� 

1DFK� HLQHU� VWLOOHQ� *HGHQNPLQXWH� I�U� GLH� YHUVWRUEHQHQ� 0LWJOLHGHU�� SUlVHQWLHUWH� .DVVLHUHULQ� 
-RVHILQH� +XPHU� HLQHQ� SRVLWLYHQ� .DVVHQEHULFKW�� *HPHLQVDP� PLW� GHP� 9RUVWDQG� HUKLHOW� VLH� 
GDUDXIKLQ�GLH�HLQVWLPPLJH�(QWODVWXQJ�XQG�HLQHQ�KHU]OLFKHQ�'DQN�YRP�2EPDQQ�I�U�GLH�JUR�DUWLJH�
=XVDPPHQDUEHLW� 

'LH�%HJU��XQJ�XQG�GDV�5HIHUDW�YRQ�+HUUQ�3HWHU�'HNDQ�VRZLH�GLH�$QVSUDFKH�YRQ�%�UJHUPHLVWHU�
.XUW� 6FKREHU� ZXUGHQ� PLW� JUR�HP� ,QWHUHVVH� YHUIROJW�� /RE� ZXUGH� UHLFKOLFK� I�U� GLH� YLHOIlOWLJHQ� 
$NWLYLWlWHQ�LP�-DKU������DXVJHVSURFKHQ� 

$NWLYLWlWHQ������ 
· %HVXFK�YRQ���)DVFKLQJVElOOHQ 
· )U�KOLQJVIHVW�LQ�6WDOO 
· 0XWWHUWDJVIHLHU 
· %HWULHEVEHVLFKWLJXQJ�EHL�GHU�)LUPD��+DVVODFKHU�1RULFD�7LPEHU� 
· ��$XVIO�JH� 

· %lUQEDFK�-�6W|O]OH�*ODV�-�+XQGHUWZDVVHUNLUFKH 
· 6FKRNRODGHQ-0DQXIDNWXU�&UDLJKHU�-�%XUJEDX 
· .ULPPOHU�:DVVHUZHOWHQ 
· *UXQGOVHH�LQNO��6NLIDKUW� 

· ZHLWHUHV�ZLH��)ULJJDHVVHQ��)DKUW�LQ�GLH�.OHQLW]HQ��5LSSHUOHHV�
VHQ�LQ�GHU�6WRFNHUK�WWH�� 
7|UJHOQ�XQG�GLH�$GYHQWIHLHU� 

 
$QVFKOLH�HQG�JDE�HV�GLH�(KUXQJHQ�GHU�WUHXHQ�0LWJOLHGHU� 
���-DKUH��6FKPLW]�6LHJIULHG��1DVFKHQZHJ�5RVD��+DUWZHJHU�(ONH��/RLSROG�+HLGL 
���-DKUH��$PSIHUWKDOHU�,UPJDUG��$PSIHUWKDOHU�.XUW 
���-DKUH��3DFKHU�2WWR��*ROPLW]HU�&KULVWLQH��0DQJHV�*HUGD��:ROOLJJHU�+HOJD�	�(QJHOEHUW 
���-DKUH��/LHEKDUW�0DULDQQH��5DQDFKHU�(OIULHGH��6WULHGQLJ�.RQUDG� 
���-DKUH��(JJHU�+HGZLJ 
���-DKUH��%UDWXVD�(UQD 
 
1DFK�GHQ�(KUXQJHQ� IROJWH� HLQH�GHWDLOOLHUWH�$XIVWHOOXQJ�GHU�$NWLYLWlWHQ� I�U� GDV� -DKU� �����GXUFK�
GHQ�2EPDQQ��EHJOHLWHW�YRQ�HLQHU�%LWWH�XP�UHJH�7HLOQDKPH�� 

'LH�-DKUHVKDXSWYHUVDPPOXQJ�ZXUGH�PLW�HLQHP�,PELVV�DEJHVFKORVVHQ��%HVRQGHUHU�'DQN�JHKW�DQ�
%�UJHUPHLVWHU� .XUW� 6FKREHU� I�U� GLH� 
.DIIHHUXQGH�� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�DXFK�DQ�� 
 
· )DPLOLH�:DOWHU��0XWWHUWDJVIHLHU� 
· 2WWR�3DFKHU�	�7HDP��$GYHQWIHLHU�	�

-DKUHVKDXSWYHUVDPPOXQJ� 
· 0DULD�PLW�7HDP�LQ�GHU�.OHQLW]HQ 
· GHP�)ULJJDWHDP 
· 2EPDQQ�6WHOOYHUWUHWHULQ�0DULD� 

5HLFKKROG��+DQGDUEHLWHQ�]X�0XWWHU�
WDJV�	�$GYHQWIHLHU� 

· DQ�DOOH�.HNVVSHQGHU��$GYHQWIHLHU� 
· %XVXQWHUQHKPHQ�5DXWHU-*DVFKQLJ�

PLW�%XVIDKUHU�5HLQKDUG 
 

Ξ�)RWRV�%HULFKW��2EPDQQ�+HUPDQQ�8QWHUZHJHU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

%�UJHUPHLVWHU�.XUW�6FKREHU�XQG�39-2EPDQQ�+HUPDQQ�8QWHUZHJHU�JUDWXOLHUHQ� 
UHFKWKHU]OLFK� 

)UDX�%DUEDUD�5HLWHU�]XP�����*HEXUWVWDJ 	 +HUUQ�/HRSROG�/LW]NH�]XP�����*HEXUWVWDJ 

3HQVLRQLVWHQYHUEDQG�gVWHUUHLFK-2UWVJUXSSH�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

XQG�Z�QVFKHQ�,KQHQ�ZHLWHUKLQ�YLHO�*HVXQGKHLW� 

Ξ�)RWRV�%HULFKW��2EPDQQ�+HUPDQQ�8QWHUZHJHU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 
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:HOFKH�2UJDQLVDWLRQ�KLOIW�LQ�PHLQHU�1lKH"�  !�KWWSV���ZZZ�ZRKLQ�RU�DW� 
ÄZRKLQ –�GLH�HUVWH�$QODXIVWHOOH�I�U�5DWVXFKHQGH�LQ�.lUQWHQ�³ 
   
ÄZRKLQ³� LVW�GLH�HUVWH�$QODXIVWHOOH�I�U�5DWVXFKHQGH� 'DV�7HDP�YRQ�ÄZRKLQ³�ORWVHQ�6LH�]X�,KUHU�+LO�
IH�LQ�,KUHU�5HJLRQ� 5XQG�XP�GLH�8KU� NRVWHQIUHL XQG DQRQ\P VWHKW�GLH�6XFKIXQNWLRQ�I�U�$QIUDJHQ�
]XU�9HUI�JXQJ��,P�&KDW�DQWZRUWHQ�VLH�]HLWYHUVHW]W��DEHU�LQQHUKDOE�YRQ����6WXQGHQ��'LH�+RWOLQH�LVW�
]X� GHQ�gIIQXQJV]HLWHQ�PLW� )DFKNUlIWHQ� EHVHW]W�� 'LH� )DFKNUlIWH� KHOIHQ� GDEHL� 8QWHUVW�W]XQJ� ]X� 
LQGLYLGXHOOHQ�$QOLHJHQ�]X�ILQGHQ� 
 
.lUQWQHU�%HUDWXQJVKRWOLQH�I�U�)UDXHQ�XQG�0lGFKHQ� �������������� – UXQG�XP GLH�8KU�� 
DQRQ\P�XQG�NRVWHQORV�NlUQWHQZHLW�HUUHLFKEDU�  
 
2SIHUVFKXW]RULHQWLHUWH�7lWHUDUEHLW� 0R��ELV�)U������ELV��� 8KU  
���� ����������|VWHUUHLFKZHLW�]XP�2UWVWDULI�� EHUDWXQJ#PDHQQHULQIR�DW 
 
5DW�DXI�'UDKW������ 
5DW� DXI� 'UDKW VWHKW� .LQGHUQ�� -XJHQGOLFKHQ� XQG� GHUHQ� %H]XJVSHUVRQHQ� UXQG� XP� GLH� 8KU�
I�U SV\FKRORJLVFKH� %HUDWXQJ ]XU� 9HUI�JXQJ� (V� JLEW� DXFK� HLQH 2QOLQH-%HUDWXQJ I�U� (OWHUQ�
ZZZ�HOWHUQVHLWH�DW�GH�EHUDWXQJ��� $XI� GHU� .lUQWQHU� +RPHSDJH :LU� KHOIHQ� GLU� �ZZZ�ZLU-KHOIHQ-
GLU�DW���ZLUG�MXQJHQ�0HQVFKHQ LQ�.ULVHQVLWXDWLRQHQ HEHQIDOOV�ZHLWHU JHKROIHQ�   
 
'DV 0RELOH�)DPLOLHQFRDFKLQJ KLOIW�� 
ZZZ�GLDNRQLH�DW�XQVHUH-DQJHERWH-XQG-HLQULFKWXQJHQ�PRELOHV-IDPLOLHQFRDFKLQJ-NDHUQWHQ 
������������–�YHUWUDXOLFK�XQG�NRVWHQORV�LQ�JDQ] .lUQWHQ�  
 
'LH 6FKXOGQHUEHUDWXQJ�.lUQWHQ �ZZZ�VFKXOGHQEHUDWXQJ�DW��EHUlW�6LH�NRVWHQORV� 
.ODJHQIXUW� ����� ��� ��� ���� (-0DLO� RIILFH#VE-NWQ�DW�� 9LOODFK� ������ ��� ����� 
(-0DLO� YLOODFK#VE-NWQ�DW   
 
0LQL-$PEXODWRULHQ� =XU�8QWHUVW�W]XQJ�YRQ�)DPLOLHQ�VLQG�GLH�0LQL-$PEXODWRULHQ WHOHIRQLVFK�RGHU�
SHU� (-0DLO� HUUHLFKEDU �0R� ELV� 'R��� �� ELV� ��� 8KU�� )U��� �� ELV� ��� 8KU��� 7HUPLQH� QDFK� 
9HUHLQEDUXQJ� 6W�� 9HLW�*ODQ� ������ ��� ����� (-0DLO� PLQLDPE-VWYHLW#SURPHQWH-NLMXID�DW� 
:ROIVEHUJ� ��������������(-0DLO� PLQLDPE-ZROIVEHUJ#SURPHQWH-NLMXID�DW  
 
,Q� gVWHUUHLFK� JLEW� HV �EHU� ���� )DPLOLHQEHUDWXQJVVWHOOHQ� $XI� GHU +RPHSDJH� 
)DPLOLHQEHUDWXQJ �ZZZ�IDPLOLHQEHUDWXQJ�JY�DW��N|QQHQ�VLFK�5DWVXFKHQGH��EHU�%HUDWXQJVVWHOOHQ�
LQ�LKUHU�1lKH�XQG�GHUHQ�$QJHERW�LQIRUPLHUHQ�   
 
6FKXOSV\FKRORJLVFKH� %HUDWXQJ� ����� ��� ��� �� �|VWHUUHLFKZHLWH� +RWOLQH�� NRVWHQORV XQG� 
YHUWUDXOLFK� ZZZ�VFKXOSV\FKRORJLH�DW�KRWOLQH 
 
8NUDLQH-,QIR� $OOH� ,QIRUPDWLRQHQ� I�U� +LOIHVXFKHQGH� XQG� +LOIHOHLVWHQGH� JLEW� HV� XQWHU XNUDLQH-
LQIR�NWQ�JY�DW�� :HU� LQ� .lUQWHQ� HLQH 8QWHUNXQIW ]XU� 9HUI�JXQJ� VWHOOHQ� P|FKWH�� NDQQ� VLFK� KLHU� 
PHOGHQ� �������������� TXDUWLHUH#NWQ�JY�DW�  
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$NWXHOOH�7HUPLQH 
.203267,(581*�5(,66(&.�*$33(1� 

$E� VRIRUW� �6DLVRQHQGH�� ���1RYHPEHU� ������ ZHUGHQ� ZLHGHU� $QOLHIHUXQJHQ� YRQ� %DXP–� XQG�
6WUDXFKVFKQLWW�VRZLH�*DUWHQDEIlOOHQ�LQ�GHU�.RPSRVWDQODJH�5HLVVHFN�*DSSHQ�HQWJHJHQJHQRPPHQ��
'LH�gIIQXQJV]HLWHQ�I�U������EOHLEHQ�XQYHUlQGHUW��-HZHLOV�GLHQVWDJV�YRQ������-������8KU��VRZLH�
VDPVWDJV�YRQ������-������8KU�� 
 
$/7672))6$00(/=(17580�)/$77$&+ 

8QVHU�$OWVWRIIVDPPHO]HQWUXP�LVW�LPPHU�IUHLWDJV�YRQ�������ELV�������8KU�JH|IIQHW�� 

$OWNOHLGHUVlFNH�VLQG�NRVWHQORV�DP�*HPHLQGHDPW�HUKlOWOLFK�XQG�N|QQHQ�IUHLWDJV�LP� 
$OWVWRIIVDPPHO]HQWUXP�DEJHJHEHQ�ZHUGHQ�� 

$.78(//(�0h//$%)h+57(50,1( 

5HVWP�OO ]ZHLZ|FKLJH�XQG�YLHUZ|FKLJH�(QWOHHUXQJ  $OWSDSLHU 

'RQQHUVWDJ������������        7RXU����)UHLWDJ������������ 

0LWWZRFK������������        7RXU����)UHLWDJ������������ 

)UHLWDJ������������        �� 7RXU����)UHLWDJ������������ 

0LWWZRFK�� ����������        7RXU����6DPVWDJ������������ 

*HOEHU�6DFN          7RXU����6DPVWDJ������������ 
0RQWDJ��������������0RQWDJ�������������XQG�0RQWDJ������������� 
 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH�PLW�0DJ��,OVH�5DGO 
0LWWZRFK�������������XQG�0LWWZRFK��������������YRQ�������ELV�������DP�*HPHLQGHDPW�)ODWWDFK 

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
-HGHQ�)UHLWDJ�YRQ�������ELV�������8KU�DP�*HPHLQGHDPW�)ODWWDFK 

3IOHJHQDKYHUVRUJXQJ��)UDX�.RUQHOLD�=ZLVFKHQEHUJHU 
-HGHQ����XQG����'RQQHUVWDJ�LP�0RQDW�YRQ������—������8KU�DP�*HPHLQGHDPW�)ODWWDFK 
 
635(&+7$*( 
6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�6HOEVWlQGLJHQ��696��7HOHIRQQU�������������� 
2EHUYHOODFK��0DUNWJHPHLQGHDPW�YRQ�������ELV��������7HUPLQH���������������������������������
���������������������������������������������� 

%9$(%��9HUVLFKHUXQJVDQVWDOW�|IIHQWOLFKH�%HGLHQVWHWHU��(LVHQEDKQHQ�XQG�%HUJEDX� 
7HOHIRQLVFKH�$XVN�QIWH�XQWHU������������� 

696� 
1XU�QDFK�9RUDQPHOGXQJ�XQWHU������������� 

39$ 
1DFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ��������������� 
-HGHQ�0RQWDJ�XQG�0LWWZRFK��DX�HU�)HLHUWDJ��YRQ�������
ELV�������8KU� 

5HGDNWLRQVVFKOXVV� I�U� GDV� QlFKVWH�*HPHLQGHUXQGVFKUHLEHQ� 
LVW� DP� ���� 0DL� ����� *HZ�QVFKWH� (LQVFKDOWXQJHQ� 
ELWWH�SHU�0DLO�DQ�3DWULFLD�(GOLQJHU#NWQ�JGH�DW 

��5XQGVFKUHLEHQ�5HGDNWLRQ�� 
��3DWULFLD�(GOLQJHU��7HO������������-���� 
��(-0DLO��SDWULFLD�HGOLQJHU#NWQ�JGH�DW 

,035(6680 
+HUDXVJHEHU�� 
*HPHLQGH�)ODWWDFK�������)ODWWDFK����� 
7HO���������������IODWWDFK#NWQ�JGH�DW� 
ZZZ�IODWWDFK�JY�DW� 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK�� 
%�UJHUPHLVWHU�.XUW�6FKREHU�� 
IODWWDFK#NWQ�JGH�DW� 


