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XQWHUVFKLHGOLFKH
)lUEXQJHQ
DXIWDXFKHQ�
,Q

ZHLWHQ
7HLOHQ
GHV
9HUEUHLWXQJVJHELHWHV
ZHLVHQ
GLH
7LHUH
HLQHQ
VH[XHOOHQ
'LFKURPDWLVPXV
DXI�
0lQQFKHQ

EHVLW]HQ
PHLVW
YHUVFKLHGHQH
*UDXW|QH
YRQ
ZHL�JUDX
ELV
IDVW
VFKZDU]�
]XGHP
LVW
GHU
.RQWUDVW
]ZLVFKHQ

*UXQGIDUEH
XQG
GHU
=HLFKQXQJ
EHL
LKQHQ
PHLVW
VWlUNHU
DXVJHSUlJW
DOV
EHL
GHQ
:HLEFKHQ�
%HL
GHQ

:HLEFKHQ
KHUUVFKHQ
YHUVFKLHGHQH
%UDXQ��
5RW�
RGHU
%HLJHW|QH
YRU�
XQG
GHU
.RQWUDVW
]ZLVFKHQ
KHOOHU

*UXQGIDUEH
XQG
GXQNOHP
=LFN]DFNEDQG
LVW
PHLVW
HWZDV
JHULQJHU�




'DV
DXIIlOOLJVWH
=HLFKQXQJVPHUNPDO
LVW
HLQ
GXQNOHV
=LFN]DFN�%DQG
DXI
GHP
5�FNHQ�
(EHQVR
ZLH
GLH

*UXQGIDUEH
NDQQ
DXFK
GLH
5�FNHQ]HLFKQXQJ
VHKU
YDULDEHO
DXVJHELOGHW
VHLQ�
'LH
9DULDWLRQHQ
UHLFKHQ
YRQ

EUHLW
RGHU
VFKPDO
DXVJHELOGHWHQ
=LFN]DFNOLQLHQ
�EHU
:HOOHQ�
XQG
5DXWHQElQGHU
ELV
KLQ
]X
HLQ]HOQHQ

4XHUELQGHQ�
ZLH
VLH
YRU
DOOHP
EHL
GHU
8QWHUDUW
9�
E�
ERVQLHQVLV
DXVJHELOGHW
VLQG�
9RU
DOOHP
LQ
gVWHUUHLFK

XQG
6ORZHQLHQ
NRPPHQ
]XGHP
3RSXODWLRQHQ
YRU�
GLH
HLQH
GXQNOH
*UXQGIDUEH
PLW
KHOOHU
RGHU
KHOO

XPUDQGHWHU
=HLFKQXQJ
EHVLW]HQ�
$Q
GHQ
)ODQNHQ
EHILQGHW
VLFK
DX�HUGHP
HLQH
5HLKH
GXQNOHU�
UXQGHU

)OHFNHQ�
1LFKW
VHOWHQ
ZHUGHQ
6FKOLQJQDWWHUQ
IlOVFKOLFKHUZHLVH
I�U
.UHX]RWWHUQ
JHKDOWHQ�




1HEHQ
GHQ
JH]HLFKQHWHQ
)DUEYDULDQWHQ
H[LVWLHUHQ
DXFK
HLQIDUELJH
([HPSODUH
GHU
.UHX]RWWHU�
'LH

+|OOHQRWWHU�
LP
$OSHQUDXP
DXFK
DOV
%HUJYLSHU
EHNDQQW�
LVW
HLQH
VFKZDU]H
.UHX]RWWHU
�PHODQLVWLVFKH

)lUEXQJ��
*HQDXVR
ZLH
GLH
+|OOHQRWWHU
ZXUGH
IU�KHU
DXFK
GLH
.XSIHURWWHU�
HLQH
UHLQ
NXSIHUIDUEHQH

)DUEYDULDQWH�
I�U
HLQH
HLJHQH
$UW
JHKDOWHQ�
'LH
PHLVWHQ
([HPSODUH
GHU
+|OOHQ�
�%HUJYLSHU�
RGHU
.XSIHURWWHU

VLQG
QLFKW
YRQ
*HEXUW
DQ
VFKZDU]
EH]LHKXQJVZHLVH
URW�
VRQGHUQ
GXQNHOQ
EH]LHKXQJVZHLVH
U|WHOQ
LQ
GHQ

HUVWHQ
]ZHL
/HEHQVMDKUHQ
DOOPlKOLFK
HLQ�
'LH
6FKZDU]IlUEXQJ
VFKHLQW
LQ
N�KOHUHQ
*HELHWHQ�
HWZD
LQ

1RUGHXURSD�
LQ
0RRUJHELHWHQ
RGHU
LQ
*HELUJHQ�
KlXILJHU
DXI]XWUHWHQ
DOV
LQ
ZlUPHUHQ
*HELHWHQ�
/RNDO

N|QQHQ
PHKU
DOV
��
�
RGHU
VRJDU
��
ELV
��
�
GHU
3RSXODWLRQ
PHODQLVWLVFK
JHIlUEW
VHLQ�
7HLOPHODQLVWLVFKH

XQG
DXFK
DOELQRWLVFKH
7LHUH
VLQG
GDJHJHQ
VHKU
VHOWHQ�
DOOHUGLQJV
HEHQIDOOV
GRNXPHQWLHUW�




'HU
.RSI
ZHLVW
PHLVW
GLH
JOHLFKH
*UXQGIDUEH
ZLH
GHU
.|USHU
DXI�
EHVRQGHUV
EHL
GHQ
:HLEFKHQ
NDQQ
GDV

5RVWUDOH
XQG
GHU
&DQWKXV
URVWUDOLV
OHLFKW
JHOEOLFK
EUDXQ
VHLQ�
$P
+LQWHUNRSI
EHVLW]HQ
GLH
7LHUH
HLQH

[�I|UPLJH
RGHU
HLQH
9�I|UPLJH
=HLFKQXQJ
PLW
]XP
.RSI
ZHLVHQGHU
6SLW]H�
GLH
YRP
=LFN]DFNEDQG
GHV

5�FNHQV
JHWUHQQW
LVW�
hEHU
GLH
$XJHQ
]LHKW
VLFK
HLQ
EUHLWHV
6FKOlIHQEDQG
ELV
]XP
+DOV�
9LSHUQW\SLVFK
VLQG

GLH
VHQNUHFKW
JHVFKOLW]WHQ
3XSLOOHQ�
GLH
YRQ
HLQHU
URVWURWHQ
,ULV
XPJHEHQ
VLQG�
'LH
%DXFKVHLWH
LVW
JUDXEUDXQ�

VFKZDU]EUDXQ
RGHU
VFKZDU]
JHIlUEW
XQG
ZHLVW
YRU
DOOHP
DQ
GHU
.HKOH
XQG
LQ
GHU
.LQQUHJLRQ
KlXILJ
KHOOHUH

)OHFNHQ
DXI�
'LH
8QWHUVHLWH
GHU
6FKZDQ]VSLW]H
NDQQ
JHOE�
RUDQJH
RGHU
]LHJHOURW
VHLQ�




'LH
.UHX]RWWHU
EHYRU]XJW
+DELWDWH
PLW
VWDUNHU
7DJ�1DFKW�7HPSHUDWXUVFKZDQNXQJ
XQG
KRKHU

/XIWIHXFKWLJNHLW�
%HVLHGHOW
ZHUGHQ
]ZHUJVWUDXFKUHLFKH
:DOGVFKQHLVHQ
XQG
:DOGUlQGHU�
0RRUH�
+HLGHQ�

IHXFKWH
1LHGHUXQJHQ�
DOSLQH
*HU|OOIHOGHU
XQG
%HUJZLHVHQ
LP
%HUHLFK
GHU
%DXPJUHQ]H�
,P
*HELUJH
WULIIW

PDQ
GLH
6FKODQJH
ELV
LQ
+|KHQ
YRQ
����
ELV
����
0HWHUQ
DQ�




'LH
.UHX]RWWHU
LVW
WDJDNWLY
XQG
YHUODJHUW
LKUH
$NWLYLWlW
QXU
EHL
VHKU
JUR�HU
+LW]H
LQ
GLH
'lPPHUXQJ�
0RUJHQV

XQG
DP
VSlWHQ
1DFKPLWWDJ
VXFKW
VLH
JHHLJQHWH
6RQQHQSOlW]H
DXI
XQG
VRQQW
VLFK�
GLH
RSWLPDOH

$NWLYLWlWVWHPSHUDWXU
HUUHLFKW
VLH
PLW
HWZD
��
ELV
��
�&�
$Q
VFKZ�OZDUPHQ
7DJHQ
XQG
QDFK
OlQJHUHQ

5HJHQSHULRGHQ
LVW
VLH
EHVRQGHUV
DNWLY�
DXI
:LQG
UHDJLHUW
VLH
GDJHJHQ
VHKU
HPSILQGOLFK�
%HL
6W|UXQJ
XQG

%HGURKXQJ
IOLHKW
GLH
6FKODQJH
XQWHU
6WHLQH
RGHU
LQ
GLH
9HJHWDWLRQ�
:LUG
VLH
LQ
GLH
(QJH
JHWULHEHQ�
NRPPW

HV
]X
'URKJHElUGHQ
PLW
ODXWHP
=LVFKHQ
VRZLH
]X
%LVVHQ�
ZREHL
VLH
GHQ
2EHUN|USHU
QDFK
YRUQH
VFKQHOOHQ

OlVVW�




'HQ
:LQWHU
�EHUEU�FNW
GLH
.UHX]RWWHU
GXUFK
HLQH
YLHU�
ELV
VLHEHQPRQDWLJH�
LP
lX�HUVWHQ
1RUGHQ
VRJDU
ELV

]X
DFKWPRQDWLJH
.lOWHVWDUUH�
'DEHL
VXFKW
VLH
JHHLJQHWH
9HUVWHFNH
DXI
XQG
�EHUZLQWHUW
KlXILJ
DXFK
PLW

YLHOHQ
ZHLWHUHQ
.UHX]RWWHUQ
XQG
DXFK
DQGHUHQ
5HSWLOLHQ
LQ
JHPHLQVDPHQ
4XDUWLHUHQ�
,Q
'HXWVFKODQG

EHJLQQW
GLH
:LQWHUVWDUUH
LQ
GHU
5HJHO
0LWWH
ELV
(QGH
2NWREHU�
LQ
ZDUPHQ
-DKUHQ
DXFK
HUVW
$QIDQJ

1RYHPEHU�
-H
QDFK
:LWWHUXQJ
XQG
+|KHQODJH
HUVFKHLQHQ
LQ
'HXWVFKODQG
GLH
HUVWHQ
7LHUH
DE
0LWWH
)HEUXDU

ELV
$SULO�
UHJLRQDO
VSlWHU�
DXV
LKUHU
.lOWHVWDUUH�
'DEHL
HUVFKHLQHQ
GLH
0lQQFKHQ
LP
6FKQLWW
]ZHL
:RFKHQ
YRU

GHQ
:HLEFKHQ�




:LH
GLH
PHLVWHQ
DQGHUHQ
9LSHUQ
LVW
GLH
.UHX]RWWHU
HLQ
/DXHUMlJHU
XQG
QLFKW
DXI
EHVWLPPWH
%HXWHWLHUH

VSH]LDOLVLHUW�
'LH
%HXWHWLHUH
ZHUGHQ
GXUFK
HLQHQ
%LVV
DWWDFNLHUW�
GXUFK
GHQ
GDV
9LSHUQJLIW
LQ
GHQ
.|USHU

LQML]LHUW
ZLUG�
'DQDFK
YHUKDUUW
GLH
.UHX]RWWHU
NXU]
XQG
EHJLQQW
GDQQ
GLH
9HUIROJXQJ
GHV
JHELVVHQHQ
7LHUHV�

ZHOFKHV
DXIJUXQG
GHU
*LIWZLUNXQJ
VHKU
JHVFKZlFKW
ZLUG
XQG
VFKOLH�OLFK
VWLUEW�
'LH
%HXWHWLHUH
ZHUGHQ

YROOVWlQGLJ
YHUVFKOXFNW�
PHLVWHQV
PLW
GHP
.RSI
YRUDQ�




'LH
.UHX]RWWHU
MDJW
YRU
DOOHP
.OHLQVlXJHU�
(LGHFKVHQ
VRZLH
)U|VFKH�
8QWHU
GHQ
.OHLQVlXJHUQ
ELOGHQ

/DQJVFKZDQ]PlXVH�
:�KOPlXVH
XQG
6SLW]PlXVH
GHQ
JU|�WHQ
$QWHLO
GHU
%HXWHWLHUH�
'DV
LQGLYLGXHOOH

%HXWHVSHNWUXP
LVW
GDEHL
VWDUN
DEKlQJLJ
YRP
ORNDOHQ
$QJHERW�
ZRGXUFK
GLH
+DXSWEHXWHWLHUH
HQWVSUHFKHQG

VWDUN
YDULLHUHQ�
6R
EHVWHKW
HWZD
LP
%HUHLFK
GHU
6FKlUHQLQVHOQ
LQ
6�GVFKZHGHQ
HLQH
VWDUNH
$EKlQJLJNHLW

YRQ
GHU
(UGPDXV
�0LFURWXV
DJUHVWLV��
LQ
GHQ
:lOGHUQ
0LWWHOHXURSDV
YRQ
GHU
5|WHOPDXV
�&OHWKULRQRP\V

JODUHROXV�
XQG
LQ
PRRULJHQ
)HXFKWJHELHWHQ
YRQ
%UDXQIU|VFKHQ
ZLH
GHP
*UDVIURVFK
�5DQD
WHPSRUDULD�
XQG

GHP
0RRUIURVFK
�5DQD
DUYDOLV��
'LH
-XQJVFKODQJHQ
HUQlKUHQ
VLFK
LP
*HJHQVDW]
]X
GHQ
DGXOWHQ
7LHUHQ
IDVW

DXVVFKOLH�OLFK
YRQ
MXQJHQ
%UDXQIU|VFKHQ
XQG
:DOGHLGHFKVHQ�
ZHVKDOE
GLHVH
$UWHQ
HLQH
]HQWUDOH
5ROOH
EHL

GHU
9HUEUHLWXQJ
GHU
.UHX]RWWHU
VSLHOHQ�




'LH
.UHX]RWWHUQ
SDDUHQ
VLFK
QDFK
GHU
:LQWHUVWDUUH
XQG
GHU
)U�KMDKUVKlXWXQJ
LP
$SULO
ELV
0DL�
:lKUHQG
GHU

3DDUXQJV]HLW
WUDJHQ
GLH
NRQNXUULHUHQGHQ
0lQQFKHQ
.RPPHQWNlPSIH
DXV�
ZREHL
GLH
5LYDOHQ
GHQ

9RUGHUN|USHU
DXIULFKWHQ
XQG
YHUVXFKHQ�
GHQ
*HJQHU
]X
%RGHQ
]X
GU�FNHQ�
'HU
3DDUXQJ
VHOEVW
JHKW
HLQ

ODQJHV
9RUVSLHO
YRUDXV�




'LH
.UHX]RWWHU
JHK|UW
]X
GHQ
ZHQLJHQ
RYRYLYLSDUHQ
5HSWLOLHQ�
GDV
KHL�W�
VLH
EU�WHW
LKUH
(LHU
LP
0XWWHUOHLE

DXV�
'LHVH
%HVRQGHUKHLW
LVW
DOV
ZHLWHUH
$QSDVVXQJ
GHU
.UHX]RWWHU
DQ
N�KOH
Q|UGOLFKH
+DELWDWH
]X
YHUVWHKHQ

�VLHKH
9HUEUHLWXQJVJHELHW��
GD
DXI
GLHVH
:HLVH
GLH
(LHU
LP
0XWWHUWLHU
VWlQGLJ
GHQ
ZlUPHQGHQ

6RQQHQVWUDKOHQ
DXVJHVHW]W
VLQG�
,Q
HLQHP
KHUN|PPOLFKHQ
*HOHJH
ZlUH
GHU
=HLWUDXP
PLW
DXVUHLFKHQG

KRKHQ
VRPPHUOLFKHQ
7HPSHUDWXUHQ
I�U
GLH
(QWZLFNOXQJ
GHU
-XQJWLHUH
]X
NXU]�
'LH
(LHU
ELOGHQ
GDEHL
QXU
HLQH

G�QQH
(LKDXW
DXV�
GLH
ZlKUHQG
RGHU
GLUHNW
QDFK
GHU
*HEXUW
YRQ
GHQ
-XQJVFKODQJHQ
GXUFKVWR�HQ
ZLUG�
:LH

EHL
DOOHQ
5HSWLOLHQ
HUQlKUW
VLFK
GHU
(PEU\R
GDEHL
LP
(L
YRP
(LGRWWHU�
'HU
0XWWHURUJDQLVPXV
VRUJW
I�U
GHQ

*DVDXVWDXVFK�




'LH
-XQJVFKODQJHQ
NRPPHQ
]ZLVFKHQ
$XJXVW
XQG
2NWREHU
]XU
:HOW�
VLH
VLQG
GDQQ
NQDSS
EOHLVWLIWJUR��
'LH

GXUFKVFKQLWWOLFKH
:XUIJU|�H
OLHJW
EHL
�
ELV
���
LQ
VHOWHQHQ
)lOOHQ
VLQG
HV
ELV
]X
��
-XQJWLHUH�
'LH
HUVWH

+lXWXQJ
HUIROJW
NXU]
QDFK
GHU
*HEXUW�
GDQDFK
VLQG
GLH
6FKODQJHQ
VHOEVWVWlQGLJ
DNWLY
XQG
MDJHQ
QDFK

MXQJHQ
)U|VFKHQ
XQG
(LGHFKVHQ�
'LH
*HVFKOHFKWVUHLIH
HUODQJHQ
.UHX]RWWHUQ
PLW
GUHL
ELV
YLHU
-DKUHQ�




5RWH
/LVWH
%XQGHVUHSXEOLN
'HXWVFKODQG�
�
±
VWDUN
JHIlKUGHW

:LH
DOOH
HXURSlLVFKHQ
6FKODQJHQDUWHQ
LVW
VLH
LP
$QKDQJ
,,
GHU
%HUQHU
.RQYHQWLRQ
�hEHUHLQNRPPHQ
�EHU

GLH
(UKDOWXQJ
GHU
HXURSlLVFKHQ
ZLOGOHEHQGHQ
3IODQ]HQ
XQG
7LHUH
XQG
LKUHU
QDW�UOLFKHQ

/HEHQVUlXPH�YHU]HLFKQHW
XQG
JHQLH�W
GDGXUFK
LQQHUKDOE
GHU
(XURSlLVFKHQ
8QLRQ
VWUHQJHQ
6FKXW]�
'LH

7LHUH
G�UIHQ
ZHGHU
JHW|WHW
QRFK
JHIDQJHQ
ZHUGHQ�












6cKlDnJenJiIW 
.UHX]RWWHUQ
VLQG
VHKU
VFKHX�
%HL
*HIDKU
IO�FKWHQ
VLH
VRIRUW�
(LQ
=XELVV
HUIROJW
QXU
GDQQ�
ZHQQ
PDQ
VLH

PDVVLY
EHGURKW�
VLH
DQIDVVW
RGHU
DXI
VLH
WULWW�
'HU
/'���:HUW
GHV
*LIWHV
OLHJW
I�U
HLQH
VXENXWDQH
,QMHNWLRQ
EHL

HWZD
����
0LOOLJUDPP
SUR
.LORJUDPP
.|USHUPDVVH
XQG
EHL
HLQHU
,QMHNWLRQ
LQ
HLQ
%OXWJHIl�
EHL
UXQG
����

0LOOLJUDPP
SUR
.LORJUDPP
.|USHUPDVVH�
)�U
HLQHQ
0HQVFKHQ
YRQ
��
.LORJUDPP
.|USHUPDVVH
EHGHXWHW

GLHV
DOVR�
GDVV
HU
HLQH
W|GOLFKH
'RVLV
EHL
GHU
,QMHNWLRQ
YRQ
������
PJ
UHVSHNWLYH
�����
PJ
GHV
*LIWHV

HUUHLFKHQ
Z�UGH�
ZDV
GHP
GXUFKVFKQLWWOLFKHQ
%LVV
YRQ
PHKU
DOV
I�QI
.UHX]RWWHUQ
HQWVSUlFKH�
'DKHU
VLQG

7RGHVIlOOH
DOOHLQ
DXIJUXQG
YRQ
.UHX]RWWHUELVVHQ
XQZDKUVFKHLQOLFK�
'D
GLH
.UHX]RWWHU
GDV
JLIWLJH
6HNUHW�

ZHOFKHV
VLH
]XP
-DJHQ
YRQ
0lXVHQ�
)U|VFKHQ�
%OLQGVFKOHLFKHQ
RGHU
DQGHUHQ
7LHUHQ
EHQ|WLJW�
QLFKW
HLQIDFK

YHUVFKZHQGHW�
YHUZHQGHW
VLH
YRQ
LKUHP
JHULQJHQ
9RUUDW
EHL
HLQHP
*UR�WHLO
GHU
9HUWHLGLJXQJVELVVH
]XGHP

HQWZHGHU
JDU
NHLQ
RGHU
QXU
VHKU
ZHQLJ
*LIW�




2EZRKO
GDV
*LIW
GHU
.UHX]RWWHU
HWZD
]ZHL�
ELV
GUHLPDO
JLIWLJHU
LVW
DOV
GDV
GHU
'LDPDQW�.ODSSHUVFKODQJH

�&URWDOXV
DGDPDQWHXV��
LVW
HLQ
%LVV
DXI
*UXQG
LKUHV
JHULQJHQ
*LIWYRUUDWV
YRQ
QXU
��
ELV
��
0LOOLJUDPP

7URFNHQJHZLFKW
LQ
GHU
5HJHO
QXU
I�U
.LQGHU
XQG
lOWHUH
0HQVFKHQ
JHIlKUOLFK�
'LH
6\PSWRPH
GHV
%LVVHV

lX�HUQ
VLFK
IROJHQGHUPD�HQ�
5XQG
XP
GLH
%LVVVWHOOH
HQWVWHKW
HWZD
HLQH
6WXQGH
VSlWHU
HLQH
JUR�H

6FKZHOOXQJ�
$XI
*UXQG
YRQ
1HUYHQJLIWHQ
NDQQ
HV
]X
$WHPQRW
XQG
+HU]EHVFKZHUGHQ
NRPPHQ�
'HU
%LVV

HLQHU
.UHX]RWWHU
NDQQ
GDU�EHU
KLQDXV
DXFK
]X
/lKPXQJHQ
I�KUHQ�
:HJHQ
GHV
EOXW]HUVHW]HQGHQ
7HLOV
GHV

6HNUHWHV
LVW
HV
P|JOLFK�
GDVV
GLH
=RQH
QDKH
GHU
%LVVVWHOOH
EOlXOLFK
DXVVLHKW�





 
 
 
 2IW
WUHWHQ
GLHVH
6\PSWRPH
MHGRFK
JDU
QLFKW
DXI�
XQG
DXFK
GLH
6FKPHU]HQ



 
 
 
 GHV
%LVVHV
KDOWHQ
VLFK
PHLVW
LQ
*UHQ]HQ�
VR
GDVV
PDQFKH
0HQVFKHQ



 
 
 
 �EHUKDXSW
QLFKWV
GDYRQ
PHUNHQ�
ZHQQ
VLH
JHELVVHQ
ZHUGHQ�
8PJHNHKUW



 
 
 
 VLQG
DEHU
DXFK
JUDYLHUHQGHUH
)lOOH
GRNXPHQWLHUW�
6R
PXVVWHQ
]ZLVFKHQ



 
 
 
 ����
XQG
����
DOOHLQ
DXI
GHU
,QVHO
+LGGHQVHH
��
3HUVRQHQ
QDFK
HLQHP



 
 
 
 .UHX]RWWHUELVV
MHZHLOV
PHKUHUH
7DJH
LP
.UDQNHQKDXV
EHKDQGHOW
ZHUGHQ�
LQ



 
 
 
 ]ZHL
)lOOHQ
VRJDU
DXI
GHU
,QWHQVLYVWDWLRQ�





 
 
 
 =ZLVFKHQ
����
XQG
����
VLQG
LQ
'HXWVFKODQG
NHLQH
7RGHVIlOOH
QDFK
HLQHP



 
 
 
 .UHX]RWWHUELVV
EHNDQQW
JHZRUGHQ�
,P
-DKU
����
VWDUE
HLQH
���MlKULJH
)UDX



 
 
 
 DXI
GHU
,QVHO
5�JHQ
QDFK
GHP
%LVV
HLQHU
VFKZDU]HQ
.UHX]RWWHU�
$XI
*UXQG



 
 
 
 GHV
XQJHZ|KQOLFK
NXU]HQ
=HLWUDXPV
]ZLVFKHQ
GHP
%LVV
XQG
GHP
(LQWULWW



 
 
 
 GHV
7RGHV
XQG
LKUHP
HUVW
NXU]
]XU�FNOLHJHQGHQ
.UDQNHQKDXVDXIHQWKDOW
JLOW



 
 
 
 HV
MHGRFK
DOV
HKHU
XQZDKUVFKHLQOLFK�
GDVV
GHU
7RG
DXVVFKOLH�OLFK
GXUFK
GLH



 
 
 
 :LUNXQJ
GHV
*LIWHV
YHUXUVDFKW
ZXUGH�












.LHELW]








(V
ZDU
WRWDO
DQJHQHKP
DXI
GHP
VFKZLQJHQGHQ
7RUIERGHQ
]X
ODXIHQ�


0DQ
NRQQWH
EHLP
9RUGHUPDQQ
JXW
VHKHQ�
ZLH
VLFK
GHU
JDQ]H
%RGHQ
EHZHJWH�




.ULFNHQWH














%OLQGVFKOHLFKH




%linGVcKleicKe 
'LH
%OLQGVFKOHLFKH
�$QJXLV
IUDJLOLV�
LVW
HLQH
(FKVHQDUW
LQQHUKDOE
GHU
)DPLOLH
GHU
6FKOHLFKHQ
�$QJXLGDH��
,Q

0LWWHOHXURSD
JHK|UW
VLH
]X
GHQ
DP
KlXILJVWHQ
YRUNRPPHQGHQ
5HSWLOLHQ�
0LW
LKUHP
EHLQORVHQ�

ODQJJHVWUHFNWHQ
.|USHU
JOHLFKW
VLH
HLQHU
6FKODQJH
XQG
ZLUG
DXFK
RIW
I�U
HLQH
VROFKH
JHKDOWHQ�
'LHVHV

0LVVYHUVWlQGQLV
VSLHJHOW
VLFK
VRJDU
LP
ZLVVHQVFKDIWOLFKHQ
*DWWXQJVQDPHQ
ZLGHU�
GHQ
LKU
&DUO
YRQ
/LQQp

JHJHEHQ
KDW
�/DW�
DQJXLV
 
Ä6FKODQJH³�
GDV
$UWHSLWKHWRQ
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GHQ
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GDV
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$EEUHFKHQ
GHV
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VRZLH
GDV
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6FKOHLFKHQ
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9RUKDQGHQVHLQ
YRQ
EHZHJOLFKHQ
$XJHQOLGHUQ
XQG
lX�HUHQ
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ZHQQ

DXFK
OHW]WHUH
GXUFK
6FKXSSHQ
YHUGHFNW
VLQG�
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DQGHUHU
YHUEUHLWHWHU
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GDVV
GLH
%OLQGVFKOHLFKH
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GHU
$UWEH]HLFKQXQJ
EOLQG
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DXI
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GHU
JODWWHQ
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VRZLH
GLH
W\SLVFKH
)RUWEHZHJXQJ
EH]LHKHQ
G�UIWH�
$QGHUH�
KHXWH
QLFKW
RGHU
NDXP
PHKU

JHEUlXFKOLFKH
%H]HLFKQXQJHQ
ODXWHQ
+DVHOZXUP
XQG
+DUWZXUP�
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%OLQGVFKOHLFKH
KDW
HLQHQ
ODQJJHVWUHFNWHQ�
LP
4XHUVFKQLWW
NUHLVUXQGHQ
.|USHU
RKQH
([WUHPLWlWHQ
XQG

HUUHLFKW
HLQH
*HVDPWOlQJH
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ELV
PD[LPDO
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JU|�WHQ
([HPSODUH
ILQGHQ
VLFK
GDEHL
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2VWHQ

XQG
6�GHQ
GHV
9HUEUHLWXQJVJHELHWHV�
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VLQG
GLH
PHLVWHQ
]X
EHREDFKWHQGHQ
(UZDFKVHQHQ
HWZD

]ZLVFKHQ
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XQG
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UHFKW
NOHLQH�
KRKH
.RSI
JHKW
XQYHUPLWWHOW
LQ
GHQ
5XPSI
�EHU�
$XFK
GHU
LQ

HLQHU
KRUQLJHQ
6SLW]H
HQGHQGH
6FKZDQ]
LVW
QLFKW
YRP
5XPSI
DEJHVHW]W
XQG
RIW
HWZDV
OlQJHU
DOV
GLHVHU�

'DGXUFK�
GDVV
GLH
7LHUH
LKUHQ
6FKZDQ]
DQ
PHKUHUHQ
6ROOEUXFKVWHOOHQ
OHLFKW
DEZHUIHQ
N|QQHQ�
KDEHQ

DOOHUGLQJV
QLFKW
ZHQLJH
YRUJHIXQGHQH
([HPSODUH
NHLQHQ
YROOVWlQGLJ
HUKDOWHQHQ
6FKZDQ]
PHKU�
$QGHUV
DOV

EHL
(FKWHQ
(LGHFKVHQ
ZlFKVW
QDFK
HLQHU
$XWRWRPLH
GHU
6FKZDQ]DEVFKQLWW
DXFK
QLFKW
QDFK�
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ELOGHW
VLFK

QXU
HLQ
VHKU
NXU]HU�
KDOENXJHOLJHU
6WXPSI�
,Q
PDQFKHQ
3RSXODWLRQHQ
KDW
PHKU
DOV
GLH
+lOIWH
GHU

(UZDFKVHQHQ
NHLQHQ
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6FKZDQ]
PHKU�
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GLH
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GHU
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ELV
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.ORDNH
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EHYRU]XJW�
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.ORDNH
KDW
EHL
GHU

%OLQGVFKOHLFKH
HLQHQ
TXHUJHVWHOOWHQ
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+DXWREHUIOlFKH
EHVWHKW
DXV
JODWWHQ�
UXQGHQ
ELV
VHFKVHFNLJHQ�
VLFK
GDFK]LHJHODUWLJ
�EHUODJHUQGHQ

+RUQVFKXSSHQ�
GLH
REHU�
XQG
XQWHUVHLWV
GHV
.|USHUV
HWZD
JOHLFK
JHIRUPW
VLQG�
$XFK
DQ
GHU
%DXFKVHLWH
VLQG

GDYRQ
PHKUHUH
/lQJVUHLKHQ
YRUKDQGHQ
XQG
GLH
6FKXSSHQ
VLQG
GRUW
QXU
JHULQJI�JLJ
NOHLQHU
DOV
DXI
GHU

5�FNHQVHLWH�
,Q
GHU
5XPSIPLWWH
XPIDVVW
HLQH
4XHUUHLKH
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RGHU
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6FKXSSHQ�
,QVJHVDPW
ZHLVW
GHU
5XPSI

���
ELV
���
6FKXSSHQTXHUUHLKHQ
XQG
GHU
6FKZDQ]
QRFK
HLQPDO
���
ELV
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5HLKHQ
DXI�
8QWHU
GHQ

6FKXSSHQ
EHILQGHQ
VLFK
.QRFKHQSOlWWFKHQ
�2VWHRGHUPH��
ZRGXUFK
VLFK
%OLQGVFKOHLFKHQ
YLHO
VWHLIHU
XQG

SOXPSHU
NULHFKHQG
IRUWEHZHJHQ
DOV
6FKODQJHQ�
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.RSIEHVFKXSSXQJ
lKQHOW
GHU
YRQ
(LGHFKVHQ�
GLH
GHQ

.RSI
QDFK
KLQWHQ
EHJUHQ]HQGHQ
3LOHXV�6FKLOGH
VLQG
UHODWLY
JUR��
'LH
2KU|IIQXQJHQ
VLQG
DOOHUGLQJV
PHLVWHQV

JDQ]
XQWHU
GHQ
6FKXSSHQ
YHUERUJHQ�
'LH
UHODWLY
NOHLQHQ
$XJHQ
KDEHQ
EHZHJOLFKH�
YHUVFKOLH�EDUH
/LGHU
�EHL

6FKODQJHQ
VLQG
GLHVH
YHUZDFKVHQ�
XQG
UXQGH
3XSLOOHQ�
'LH
HKHU
NXU]H
=XQJH
LVW
EUHLW�]ZHLODSSLJ
XQG
OlXIW

QLFKW
LQ
IHLQH
6SLW]HQ
DXV�
=XP
=�QJHOQ�
DOVR
]XU
$XIQDKPH
YRQ
*HUXFKVVWRIIHQ�
P�VVHQ
%OLQGVFKOHLFKHQ

GDV
0DXO
HWZDV
|IIQHQ�
GD
VLH
NHLQH
2EHUOLSSHQO�FNH
ZLH
GLH
6FKODQJHQ
KDEHQ�
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VSLW]HQ�
WHLOZHLVH
UHFKW

ORVH
VLW]HQGHQ
=lKQFKHQ
VLQG
QDFK
KLQWHQ
JHNU�PPW�
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=ZLVFKHQNLHIHU
EHILQGHQ
VLFK
GDYRQ
�
ELV
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LP

2EHUNLHIHU
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ELV
���
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8QWHUNLHIHU
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([WUHPLWlWHQ
VLQG
YROOVWlQGLJ
]XU�FNJHELOGHW�
OHGLJOLFK
EHL
GHQ
(PEU\RQHQ
VLQG
]XQlFKVW
QRFK
YRUGHUH

%HLQUXGLPHQWH
QDFKZHLVEDU�
GLH
DEHU
VSlWHU
YHUVFKZLQGHQ�
%HL
GHQ
HUZDFKVHQHQ
7LHUHQ
ZHLVHQ
QXU
NOHLQH

5HVWH
HLQHV
6FKXOWHU�
XQG
%HFNHQJ�UWHOV
DQ
GHU
:LUEHOVlXOH
DXI
GLH
SK\ORJHQHWLVFKH
$EVWDPPXQJ
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EHLQWUDJHQGHQ
9RUIDKUHQ
KLQ�




+LQVLFKWOLFK
GHU
/HEHQVUDXPDQVSU�FKH
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GLH
%OLQGVFKOHLFKH
DOV
HXU\WRS�
VLH
QXW]W
DOVR
RKQH
EHVRQGHUH

6SH]LDOLVLHUXQJ
HLQH
9LHO]DKO
XQWHUVFKLHGOLFKHU
%LRWRSH�
+lXILJ
LVW
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GLFKWHQ
/DXEZlOGHUQ
XQG
DQ
GHUHQ

5lQGHUQ�
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+HFNHQ�
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WHLOHQWZlVVHUWHQ
+RFKPRRUHQ
XQG
DQ
0RRUUlQGHUQ
XQG
DQ
JHE�VFKJHVlXPWHQ

%RUVWJUDVUDVHQ
DQ]XWUHIIHQ�
IHUQHU
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+HLGHJHELHWHQ�
DXI
%UDFKHQ�
:LHVHQ�
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%DKQGlPPHQ�
+RO]VW|�HQ�

:HJUlQGHUQ�
LQ
3DUNV
XQG
QDWXUQDKHQ
*lUWHQ
GHU
6LHGOXQJVUlQGHU�
VHOEVW
GLFKWH
1DGHOZlOGHU
PLW
QXU

NOHLQUlXPLJHQ
6RQQHQIOlFKHQ
JHQ�JHQ
LKU
PDQFKPDO�
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7LHUH
EHYRU]XJHQ
GHFNXQJVUHLFKH
NUDXWLJH

9HJHWDWLRQ
XQG
HLQH
JHZLVVH
%RGHQIHXFKWH�
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+LQEOLFN
DXI
GLH
8PJHEXQJVWHPSHUDWXU
VLQG
VLH
HWZDV

ZHQLJHU
ZlUPHEHG�UIWLJ
DOV
YLHOH
DQGHUH
5HSWLOLHQ�
(QWVSUHFKHQG
LKUHU
EUHLWHQ
|NRORJLVFKHQ
$PSOLWXGH
NDQQ

GLH
%OLQGVFKOHLFKH
VRZRKO
PLW
$UWHQ
IHXFKWHUHU
*HELHWH
�ZLH
:DOGHLGHFKVH
XQG
.UHX]RWWHU�
DOV
DXFK
PLW

VROFKHQ
HKHU
WURFNHQHU
/HEHQVUlXPH
�ZLH
6FKOLQJQDWWHU
XQG
=DXQHLGHFKVH�
JHPHLQVDP
YRUNRPPHQ�
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$UW
LVW
YRU
DOOHP
WDJDNWLY�
]XP
HLQHQ
LQ
GHQ
0RUJHQVWXQGHQ
YRQ
�
ELV
HWZD
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8KU�
]XP
DQGHUHQ
DEHQGV
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ELV
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8KU�
%HL
IHXFKW�PLOGHU
:LWWHUXQJ�
HWZD
YRU
*HZLWWHUQ
RGHU
EHL
ZDUPHP
1LHVHOUHJHQ�
LVW
VLH

DXFK
LQ
GHU
�EULJHQ
7DJHV]HLW
DX�HUKDOE
GHU
9HUVWHFNH
DQ]XWUHIIHQ�
0|JOLFKHUZHLVH
ZHUGHQ
VHKU
PLOGH

6RPPHUQlFKWH
HEHQIDOOV
]XU
1DKUXQJVVXFKH
JHQXW]W�
%OLQGVFKOHLFKHQ
MDJHQ
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HUVWHU
/LQLH

1DFNWVFKQHFNHQ�
5HJHQZ�UPHU
XQG
XQEHKDDUWH
5DXSHQ�
LKU
QDFK
KLQWHQ
JHNU�PPWHV
*HELVV
KLOIW
LKQHQ

EHLP
)HVWKDOWHQ
GLHVHU
VFKO�SIULJHQ
%HXWHWLHUH�
8QWHU
GHQ
6FKQHFNHQ
VLQG
EHVRQGHUV
$FNHUVFKQHFNHQ
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1DKUXQJ
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%HGHXWXQJ�
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NOHLQHUH
([HPSODUH
JUR�HU
:HJVFKQHFNHQDUWHQ
ZHUGHQ
JHIUHVVHQ�
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HUZHLWHUWHQ
%HXWHVSHNWUXP
JHK|UHQ
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XQG
6DIWNXJOHU�
+HXVFKUHFNHQ�
.lIHU
XQG
GHUHQ
/DUYHQ

VRZLH
%ODWWOlXVH�
=LNDGHQ
XQG
$PHLVHQ�
IHUQHU
NOHLQHUH
6SLQQHQ�
%OLQGVFKOHLFKHQ
VLQG
]ZDU
QLFKW
EOLQG�
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DEHU
HLQH
HLQJHVFKUlQNWH
6HKOHLVWXQJ
�XQWHU
DQGHUHP
VLQG
VLH
IDUEHQEOLQG��
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GLH
2ULHQWLHUXQJ�

DXFK
EHL
GHU
-DJG�
VSLHOHQ
GHU
*HUXFKV�
XQG
GHU
7DVWVLQQ
HLQH
ZLFKWLJH
5ROOH�
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%HXWHWLHUH
ZHUGHQ
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.LHIHUQ
JHSDFNW
XQG
DOOPlKOLFK
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*DQ]HQ
YHUVFKOXFNW�
%HL
HLQHP
JU|�HUHQ
5HJHQZXUP
NDQQ
GLHV
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HLQHU
KDOEHQ
6WXQGH
GDXHUQ�
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%OLQGVFKOHLFKH
KDW
LKUHUVHLWV
YLHOH
)UHVVIHLQGH�
GDUXQWHU
6FKODQJHQ
�LQVEHVRQGHUH
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6FKOLQJQDWWHU��

6lXJHWLHUH
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)XFKV�
'DFKV�
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+HUPHOLQ�
,JHO�
:LOGVFKZHLQ
XQG
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QDFK�
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GHV
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+DXVNDW]HQ�
+XQGH
XQG
+�KQHU
HLQH
*HIDKU
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%OLQGVFKOHLFKHQ�
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XQG
ZHQQ
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HUJULIIHQ
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ZLQGHQ
VLFK
GLH
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XQG
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XQG
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+DUQ
XQG
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GHP
$QJUHLIHU
NRPPW
HV
QXU
VHOWHQ�
6FKOLH�OLFK
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KHIWLJ
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XQG
]XFNW�
'LHV
LVW
YRU
DOOHP

JHJHQ�EHU
9|JHOQ
XQG
6lXJHUQ
HLQH
HIIHNWLYH
$EOHQNXQJVPD�QDKPH�
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JHOHJHQH
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6RQQHQSOlW]H�
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DXI
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GXQNOHP
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XQG
7RUI
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VLFK
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1DFKEDUVFKDIW
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DXFK
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%DXPZXU]HOQ�
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XQG
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%UHQQKRO]VWDSHO�
EHILQGHQ�
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J�QVWLJHQ
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ILQGHQ
VLFK
RIW
PHKUHUH
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JOHLFK]HLWLJ
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HUOHLGHW
GLH
$UW
DEHU
KRKH
9HUOXVWH
GXUFK
LQWHQVLYH
/DQG�
XQG
)RUVWZLUWVFKDIW�
)OXUEHUHLQLJXQJ�
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GDV
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*UDV�6WDXGHQ�5DQGVWUHLIHQ
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XQG
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XQG
YLHOHV
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ZLUG
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Y|OOLJ
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DXFK
KHXWH
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HUVFKODJHQ
RGHU
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NDQQ
ORNDO
GXUFKDXV
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$XVPD�H
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+DXVNDW]HQ
ZHUGHQ
%OLQGVFKOHLFKHQ

XQG
DQGHUH
.OHLQUHSWLOLHQ
JHMDJW
XQG
GDEHL
]XPLQGHVW
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'XUFK
LKU
9HUKDOWHQ�
VLFK
DXI
:HJH
]X
OHJHQ�
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:lUPH
]X
WDQNHQ�
IDOOHQ
VHKU
YLHOH
%OLQGVFKOHLFKHQ
GHP
)DKU]HXJYHUNHKU
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2SIHU�
6RJDU
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5DGIDKUHUQ
ZHUGHQ
VLH
RIW
QLFKW
UHFKW]HLWLJ
HUNDQQW
XQG
�EHUIDKUHQ�




7URW]
GLHVHU
9HUOXVWH
LVW
GLH
$UW
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0LWWHOHXURSD
QRFK
KlXILJ
XQG
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GHXWVFKVSUDFKLJHQ
5DXP

�'HXWVFKODQG�
gVWHUUHLFK�
6FKZHL]�
DOV
XQJHIlKUGHW�
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VWHKW
DEHU
GHQQRFK
XQWHU
1DWXU�
XQG
$UWHQVFKXW]

XQG
GDUI
QLFKW
JHIDQJHQ
RGHU
YHUOHW]W
ZHUGHQ�
,QVEHVRQGHUH
LVW
]X
YHUPHLGHQ�
%OLQGVFKOHLFKHQ
DQ
LKUHP

KLQWHUHQ
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NDQQ
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GDV
$EZHUIHQ
GHV
6FKZDQ]HV
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ZRGXUFK

GDV
7LHU
]ZDU
QLFKW
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DEHU
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YHUVW�PPHOW
EOHLEW�
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/LVWH
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Q
�QLFKW
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QLFKW
JHI�KUW�
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)LWLV
�3K\OORVFRSXV
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DXFK
)LWLVODXEVlQJHU
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LVW
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6LQJYRJHO
DXV
GHU
*DWWXQJ
GHU
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XQG
GHU
)DPLOLH
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�6\OYLLGDH��
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ZHUGHQ
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8QWHUDUWHQ
XQWHUVFKLHGHQ�
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1RPLQDWIRUP
3K\OORVFRSXV
WURFKLOXV
WURFKLOXV
LVW
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0LWWHOHXURSD
HLQ

YHUEUHLWHWHU
XQG
VHKU
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%UXW�
XQG
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GUHL]HKQ
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DFKW
ELV
HOI
*UDPP�
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XQG
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