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Ϯ 
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ϯ 
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816(5�48$/,7b760$1$*(0(17«««««««««««««��� 

 

,1+$/769(5=(,&+1,6 



 

ϰ 

 

+,1:(,6(�)h5�',(�7(,/1(+0(5 

· $86.81)7�81'�$10(/'81* 
 
:HQQ�6LH�VLFK�I�U�HLQH�XQVHUHU�9HUDQVWDOWXQJHQ�HQWVFKLHGHQ�KDEHQ��PHOGHQ�
6LH�VLFK�ELWWH�IU�K]HLWLJ�EHL�GHP� 
� 
   )%:�GHU�$:2�.UHLVYHUEDQG�.OHYH�H�9� 
   7KDHUVWUD�H�����������.OHYH 
   7HOHIRQ�� ��������������� 
� 
RGHU�GHP�MHZHLOLJHQ�2UWVYHUHLQ�DQ��'LH�$QPHOGXQJ�NDQQ�WHOHIRQLVFK�RGHU�
VFKULIWOLFK�HUIROJHQ��6LH�LVW�YHUELQGOLFK�XQG�VLFKHUW�,KQHQ�HLQHQ�.XUVSODW]���EHU�
GHQ�QLFKW�PHKU�YHUI�JW�ZLUG��$XV�GLHVHP�*UXQG�LVW�GLH�7HLOQDKPHJHE�KU�DXFK�
EHL�1LFKWWHLOQDKPH�IlOOLJ� 
 

· 7(50,1b1'(581*(1 
 
7HUPLQH��9HUDQVWDOWXQJVRUWH��5HIHUHQWHQ�XQG�9HUDQVWDOWXQJVDQJHERWH�N|QQHQ�
VLFK�LQ�GHP�HLQ�RGHU�DQGHUHQ�)DOOH�LP�/DXIH�GHV�-DKUHV�lQGHUQ��5XIHQ�6LH�
GHVKDOE�]XU�6LFKHUKHLW�LP�=ZHLIHOVIDOOH�EHL�XQV�DQ�XQG�EHDFKWHQ�6LH�ELWWH�GLH�
DNWXHOOHQ�$QN�QGLJXQJHQ�LQ�GHU�3UHVVH� 
 

· .856*(%h+5(1 
 
.XUVJHE�KUHQ�VLQG�LP�9RUDXV�DXI�IROJHQGHV�.RQWR�]X�HQWULFKWHQ� 
� 
   %DQN�I�U�6R]LDOZLUWVFKDIW�(VVHQ 
   ,%$1� '(������������������������� 
   %,&�  %)6:'(��;;; 
 

· *(%h+5(1(50b�,*81*�,0�.856 
 
,Q�HLQLJHQ�)lOOHQ�VLQG�6RQGHUUHJHOXQJHQ�P|JOLFK��%LWWH�VSUHFKHQ�6LH�XQV�DXI�
HLQH�HYWO��I�U�6LH�LQ�)UDJH�NRPPHQGH�*HE�KUHQHUPl�LJXQJ�GLUHNW�LQ�XQVHUHP�
%�UR�+HQUL-'XQDQW-6WUD�H���-���LQ�������.OHYH�DQ� 
 

· '$8(5�'(5�.8566781'(1 
 
(LQH�.XUVVWXQGH�HQWVSULFKW�LQ�GHU�5HJHO�HLQHU�8QWHUULFKWVHLQKHLW� 
YRQ����0LQXWHQ�� 
$EZHLFKXQJHQ�VLQG�LP�3URJUDPP�DXVJHVFKULHEHQ� 



 

ϱ 

· 5h&.(567$7781* 
 
(LQH�EHUHLWV��EHUZLHVHQH�7HLOQHKPHUJHE�KU�ZLUG�QXU�GDQQ�U�FNHUVWDWWHW��ZHQQ�
GHU�MHZHLOLJH�.XUV�DXIJUXQG�HLQHU�]X�JHULQJHU�7HLOQHKPHU]DKO�QLFKW�]XVWDQGH�
NRPPW�� 
%HL�NXU]IULVWLJHU�$EPHOGXQJ�LVW�HLQH�(UVWDWWXQJ�GHU�.XUVJHE�KU�QXU�P|JOLFK���
ZHQQ�HLQ�(UVDW]WHLOQHKPHU�DXV�GHU�:DUWHOLVWH�QDFKU�FNHQ�NDQQ� 

 

· 9(5*h167,*81*�'85&+�.5$1.(1.$66( 
 
'DV�)DPLOLHQELOGXQJVZHUN�GHV�$:2�.UHLVYHUEDQG�.OHYH�H�9��VWHOOW�DXI�
:XQVFK�MHGHP�7HLOQHKPHU�HLQH�%HVFKHLQLJXQJ��EHU�GLH�HUIROJUHLFKH�.XUVWHLO�
QDKPH�DXV��hEHU�GLH�(UVWDWWXQJ�GHU�7HLOQDKPHJHE�KUHQ�I�U�JHVXQGKHLWVI|U�
GHUQGH�.XUVH�GXUFK�GLH�.UDQNHQNDVVHQ�LP�.UHLV�.OHYH�QHKPHQ�6LH�ELWWH�.RQ�
WDNW�]X�,KUHU�.UDQNHQNDVVH�DXI� 
 

· +$)781* 
 
)�U�9HUOXVWH�RGHU�6FKlGHQ�LUJHQGZHOFKHU�$UW�ZLUG�NHLQH�+DIWXQJ��EHUQRP�
PHQ��%HL�)DKUWHQ�XQG�%HVLFKWLJXQJHQ�WULWW�GDV�)DPLOLHQELOGXQJVZHUN�QXU�DOV�
9HUPLWWOHU�DXI�XQG�KDIWHW�LQIROJHGHVVHQ�I�U�NHLQHUOHL�6FKlGHQ� 
 

· 6&+8/)(5,(1 
 
,Q�GHQ�)HULHQ�ILQGHQ�LQ�GHU�5HJHO�NHLQH�.XUVH�VWDWW� 
%HL�$XVQDKPHQ�VLQG�LP�3URJUDPPKHIW�GLH�(LQ]HOWHUPLQH�DQJHJHEHQ�� 
 
 
 



 

ϲ 

,17(*5$7,21 



 

ϳ 

 

,17(*5$7,21 

(OHPHQWDUVSUDFKNXUVH�I�U�DXVOlQGLVFKH�0LWE�UJHU 

 
'LHVHU�6SUDFKNXUV�YHUPLWWHOW�DQKDQG�SUDNWLVFKHU�%HLVSLHOH�DXV�GHP�$OOWDJ�
GHU�7HLOQHKPHU�.HQQWQLVVH�GHU�GHXWVFKHQ�6SUDFKH��'LH�.XUVVFKZHUSXQN�
WH�VHW]HQ�VLFK�]XVDPPHQ�DXV�GHQ�/HEHQVEHUHLFKHQ�.LQGHUJDUWHQ��6FKX�
OH��(LQNDXIHQ��+DXVKDOW��.LQGHUDU]W�XQG�.RPPXQLNDWLRQ��$QUHJXQJHQ�GHU�
7HLOQHKPHU�ZHUGHQ�JHUQH�DXIJHQRPPHQ� 

1DFK�$EVFKOXVV�GHV�.XUVHV�VROO�GHQ�7HLOQHKPHULQQHQ�GHU�%HVXFK�HLQHV�
ZHLWHUI�KUHQGHQ�.XUVHV�OHLFKWHU�IDOOHQ� 
 

 
 

 

    
 
 
 
 

.XUV� ���������������������������������(PPHULFK�.��-'$= 

 
/HLWXQJ��6H\UDQ�'DJ 

,=,)��*RHEHOVWUD�H�����������(PPHULFK 

PRQWDJV�XQG�PLWWZRFKV�����ELV�������8KU�XQG�������ELV�������8KU 

GXUFKJHKHQG���JDQ]MlKULJ� 

*HE�KU��HQWIlOOW� 



 

ϴ 

 

,17(*5$7,21 

,QWHJUDWLRQVNXUV�I�U�$UDEHU 

 

 

,Q�GHU�-9$�.OHYH�ZLUG�VHLW�0lU]������HLQ�XQWHUVFKZHOOLJHU�6SUDFKNXUV�I�U�
DUDELVFKH�,QVDVVHQ�DQJHERWHQ� 
 
,Q�GLHVHP�.XUV�VROO�QHEHQ�GHU�GHXWVFKHQ�6SUDFKH�DXFK�GLH�GHXWVFKH�.XO�
WXU�PLW�LKUHQ�1RUPHQ�XQG�:HUWHQ�YHUPLWWHOW�ZHUGHQ��'LH�DUDELVFKHQ�,QVDV�
VHQ�VROOHQ�HLQHQ�XPIDVVHQGHQ�(LQEOLFN�LQ�XQVHUH�*HVHOOVFKDIW�HUKDOWHQ��
DEHU�DXFK�LQ�GDV�)DPLOLHQOHEHQ��'DV�)UDXHQELOG�LVW�KLHU�HLQ�EHVRQGHUV�
ZLFKWLJHV�7KHPD��=XGHP�ZHUGHQ�7KHPHQ�EHDUEHLWHW��GLH�GLH�,QVDVVHQ�
LQWHUHVVLHUHQ�XQG�GLH�9HUVWlQGLJXQJ�]XP�3HUVRQDO�GHU�-9$�HUOHLFKWHUQ�� 
 
 
 
    
    
 
 
 
 

.XUV� ���������������������������������������.OHYH���.��--9$ 

 
/HLWXQJ��+DPLG�%HQERXD]]D 

-9$�.OHYH��.URKQHVWUD�H�����������.OHYH� 

$E�-DQXDU�JDQ]MlKULJ 

�[�SUR�:RFKH��������ELV�������8KU 

*HE�KU��HQWIlOOW� 



 

ϵ 

 

,17(*5$7,21 

=XVDW]VSUDFKI|UGHUXQJ�I�U�DXVOlQGLVFKH�0LWE�UJHU 

 
 
 
'LHVHU�6SUDFKNXUV�YHUPLWWHOW�DQKDQG�SUDNWLVFKHU�%HLVSLHOH�DXV�GHP�$OOWDJ�GHU�
7HLOQHKPHU�.HQQWQLVVH�GHU�GHXWVFKHQ�6SUDFKH��'LH�.XUVVFKZHUSXQNWH�VHW]HQ�
VLFK�]XVDPPHQ�DXV�GHQ�/HEHQVEHUHLFKHQ�.LQGHUJDUWHQ��6FKXOH��(LQNDXIHQ��
+DXVKDOW��.LQGHUDU]W�XQG�.RPPXQLNDWLRQ��$QUHJXQJHQ�GHU�7HLOQHKPHU�ZHUGHQ�
JHUQH�DXIJHQRPPHQ� 

1DFK�$EVFKOXVV�GHV�.XUVHV�VROO�GHQ�7HLOQHKPHULQQHQ�GHU�%HVXFK�HLQHV�ZHL�
WHUI�KUHQGHQ�.XUVHV�OHLFKWHU�IDOOHQ� 
 
 
 

.XUV� ������������������������������(PPHULFK�.��-6*) 

 
/HLWXQJ��6H\UDQ�'DJ 

,=,)��*RHEHOVWUD�H�����������(PPHULFK 

���ELV�������8KU�XQG�������ELV�������8KU 

$E�$SULO������GXUFKJHKHQG� 

*HE�KU��HQWIlOOW� 



 

ϭϬ 

(/7(51��.,1'(5�	�(5=,(+81* 



 

ϭϭ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

(OWHUQ-.LQG-*UXSSH 

 

'LHVH�PXOWLNXOWXUHOOH��-LQ-�-(OWHUQ-%DE\-.LQG-*UXSSH�LVW�HLQ�NRVWHQIUHLHV�
$QJHERW�I�U�%DE\V��.LQGHU�XQG�GHUHQ�(OWHUQ� 

'LHVH�*UXSSH�KHL�W�DOOH�:LOONRPPHQ��HJDO��ZHOFKHU�1DWLRQDOLWlW�PDQ�DQ�
JHK|UW�RGHU�ZHOFKHV�+DQGLFDS�PDQ�KDW��'DV�%HVRQGHUH�LVW��GDVV�(OWHUQ�
PLW�LKUHQ�%DE\V�EHJLQQHQ�XQG�RKQH�*UXSSHQZHFKVHO�ELV�LQ�GLH�/RVO|VH�
JUXSSH��EHUJHKHQ�N|QQHQ��,Q�GLHVHU�*UXSSH�VROO�PLW�YLHO�=HLW�XQG�)|UGH�
UXQJ�GHU�.LQGHU�XQWHUHLQDQGHU�GHU�.LQGHUJDUWHQDOOWDJ�JHSUREW�ZHUGHQ��
$X�HUGHP�ZLUG�JHEDVWHOW��PXVL]LHUW��JHVXQJHQ�XQG�JHWDQ]W��(OWHUQ�HUKDO�
WHQ�YLHOH�$QUHJXQJHQ�I�U�GLH�%HVFKlIWLJXQJ�XQG�)|UGHUXQJ�LKUHU�.LQGHU�]X�
+DXVH�XQG�N|QQHQ�YRU�2UW�SlGDJRJLVFKH�)UDJHQ�NOlUHQ� 

� 

 

         
    

 
  
  
  
  
 
 
 
 

.XUV� ��������������������������.UDQHQEXUJ�.��-0(.* 

 
 

)DPLOLHQ]HQWUXP�6WRUFKHQQHVW��*UDEHQVWUD�H����������.UDQHQEXUJ 

PLWWZRFKV�����ELV�������8KU 

7HUPLQH�ZHUGHQ�EHNDQQW�JHJHEHQ 

*HE�KU��HQWIlOOW� 



 

ϭϮ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

0D[L-&OXEV�]XU�9RUEHUHLWXQJ�DXI�GHQ�.LQGHUJDUWHQ 

 

'HU�0D[L-&OXE�LVW�HLQH�(OWHUQ-.LQG-*UXSSH�I�U�.LQGHU�DE���-DKUHQ��.LQGHU��
GLH�QRFK�NHLQHQ�.LQGHUJDUWHQSODW]�KDEHQ��VLQG�KLHU�]ZHL�0DO�LQ�GHU�:R�
FKH�PRQWDJV�XQG�PLWWZRFKV�RGHU�DOWHUQDWLY�GLHQVWDJV�XQG�GRQQHUVWDJV�
JXW�DXIJHKREHQ�� 

'LH�(OWHUQ�ZHUGHQ�LQ�GLH�6SLHOJUXSSH�PLW�HLQEH]RJHQ�XQG�QHKPHQ�DE�
ZHFKVHOQG�DQ�GHQ�7HUPLQHQ�WHLO��,P�0D[L-&OXE�VROO�GHU�.LQGHUJDUWHQ-
$OOWDJ�JHSUREW�ZHUGHQ�PLW�YLHO�=HLW�]XP�IUHLHQ�6SLHO�VRZLH�I�U�%DVWHO-��
6LQJ-�XQG�.UHLVVSLHOH��6RPLW�N|QQHQ�7UHQQXQJVlQJVWH�YRQ�(OWHUQ�XQG�
.LQGHUQ�ODQJVDP�DEJHEDXW�ZHUGHQ�� 

'LH�*UXSSHQJU|�H�EHWUlJW�QHXQ�.LQGHU� 

 
=X�MHGHP�.XUV�ILQGHW�HLQ�(OWHUQDEHQG�PLW���8QWHUULFKWVVWXQGHQ�VWDWW� 
 

 

 

 
  
  

 
  
  
  
  
 
 
 
 

.XUV� �����������������������������������������.OHYH��.��-0& 

 
/HLWXQJ��0RQLND�0DUWLQ 

+HQUL–�'XQDQW–�6WU����-����������.OHYH 

'LHQVWDJV�XQG�GRQQHUVWDJV����ELV�������8KU 

$E��������ELV����������� 

���8QWHUULFKWVHLQKHLWHQ 

*HE�KU������(XUR� 



 

ϭϯ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

 
� 

 
 

 
 
 
 

.XUV�����������������������������������.UDQHQEXUJ�.��-%0 

 

/HLWXQJ��$QQ–.DWULQ�(KOHUW� 

.LWD�6WRUFKHQQHVW��*UDEHQVWUD�H����������.UDQHQEXUJ 

6DPVWDJ�����ELV�������8KU 

7HUPLQ�ZLUG�EHNDQQW�JHJHEHQ 

*HE�KU�����(XUR� 

%DE\PDVVDJH� 

 

'DV�)DPLOLHQ]HQWUXP�6WRUFKHQQHVW�ELHWHW� LQ�.RRSHUDWLRQ�PLW�GHP�$:2�)DPLOL�
HQELOGXQJVZHUN�%DE\PDVVDJH�DQ 

,Q�IHUQ|VWOLFKHQ�/lQGHUQ�KDW�GLH�0DVVDJH�HLQH�ODQJH�7UDGLWLRQ�VFKRQ�I�U�%DE\V�
XQG�.OHLQNLQGHU��'HU�IUDQ]|VLVFKH�$U]W�)UpGpULFN�/HER\HU�EUDFKWH�GLH�%DE\PDV�
VDJH�LQ�GHQ���HU�-DKUHQ�DXFK�LQ�GHQ�:HVWHQ�� 

6DQIWH�%HU�KUXQJHQ�GXUFK�GLH�(OWHUQ�VLQG�EHGHXWVDP� I�U�GLH�(QWZLFNOXQJ�GHV�
.LQGHV��'LHVH�=HLW�JHK|UW�QXU�GHP�%DE\�XQG�VHLQHP�(OWHUQWHLO��,Q�GLHVHP�.XUV�
OHUQW�PDQ�GLH�ZLFKWLJVWHQ�0DVVDJHJULIIH�JHPHLQVDP�PLW�HLQHU�HUIDKUHQHQ�.XUV�
OHLWHULQ� 

��7HLOQHKPHU�P|JOLFK��ELWWH�ELV������������DQPHOGHQ� 

%ULQJHQ�6LH�ELWWH�HLQ�+DQGWXFK��gO�XQG�HLQH�:LFNHOXQWHUODJH�PLW 



 

ϭϰ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

0XOWLNXOWXUHOOH�6SLHOJUXSSH 

 

'LHVH�PXOWLNXOWXUHOOH��-LQ-�-(OWHUQ-%DE\-�.LQG-�*UXSSH�LVW�HLQ�NRVWHQIUHLHV�
$QJHERW�I�U�%DE\V��.LQGHU�XQG�GHUHQ�(OWHUQ�� 

'LHVH�*UXSSH�KHL�W�DOOH�:LOONRPPHQ��HJDO��ZHOFKHU�1DWLRQDOLWlW�PDQ�DQ�
JHK|UW�RGHU�ZHOFKHV�+DQGLFDS�PDQ�KDW��'DV�%HVRQGHUH�LVW��GDVV�(OWHUQ�
PLW�LKUHQ�%DE\V�EHJLQQHQ�XQG�]XU�/RVO|VHJUXSSH�RKQH�*UXSSHQZHFKVHO�
�EHUJHKHQ�N|QQHQ�� 

,Q�GLHVHU�*UXSSH�VROO�GHU�.LQGHUJDUWHQDOOWDJ�JHSUREW�ZHUGHQ��PLW�YLHO�=HLW�
I�U�GLH�)|UGHUXQJ�GHU�.LQGHU�LP�8PJDQJ�PLWHLQDQGHU��DEHU�DXFK�PLW�YHU�
VFKLHGHQVWHQ�0DWHULDOHQ��$X�HUGHP�ZLUG�JHEDVWHOW��PXVL]LHUW��JHVXQJHQ�
XQG�JHWDQ]W��(OWHUQ�HUKDOWHQ�YLHOH�$QUHJXQJHQ�I�U�GLH�%HVFKlIWLJXQJ�LKUHU�
.LQGHU�]X�+DXVH�XQG�N|QQHQ�YRU�2UW�SlGDJRJLVFKH�)UDJHQ�NOlUHQ� 

 
 

        
    

 
  
  
  
  
 
 
 
 

.XUV� ���������������������������������������.OHYH��.��-0.6 

 
/HLWXQJ��8WD�%RO] 

9LQH\DUG�.OHYH��+DVHQEHUJ����������.OHYH 

PRQWDJV��������ELV����8KU 

$E��������ELV����������� 

���8QWHUULFKWVHLQKHLWHQ 

*HE�KU��HQWIlOOW� 



 

ϭϱ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

/RVO|VHJUXSSH�ÄGLH�.�NHQ³� 

 

Ä'LH�.�NHQ³�LVW�HLQH�(OWHUQ-.LQG-*UXSSH�I�U�.LQGHU�DE�����-DKUHQ��.LQGHU��
GLH�QRFK�NHLQHQ�.LQGHUJDUWHQSODW]�KDEHQ��VLQG�KLHU�]ZHL�0DO�LQ�GHU�:R�
FKH�GLHQVWDJV�XQG�GRQQHUVWDJV�JXW�DXIJHKREHQ�� 

'HU�.LQGHUJDUWHQ-$OOWDJ�VROO�KLHU�JHSUREW�ZHUGHQ�PLW�YLHO�=HLW�]XP�IUHLHQ�
6SLHO�VRZLH�I�U�%DVWHO-��6LQJ-�XQG�.UHLVVSLHOH��6RPLW�N|QQHQ�7UHQQXQJV�
lQJVWH�YRQ�(OWHUQ�XQG�.LQGHUQ�ODQJVDP�DEJHEDXW�ZHUGHQ�� 
 

 
 

 

     
    

 
    
  
  
 
 
 
 

.XUV� ����������������������������������.HYHODHU��.��-/.� 

 
/HLWXQJ��1LFROH�+LHNPDQQ�XQG�+HLNH�:KHHOHU� 

%HJHJQXQJVVWlWWH�.HYHODHU��%XU\�6W��(GPXQGV�6WU��� 

GLHQVWDJV�XQG�GRQQHUVWDJV�������ELV�������8KU� 

$E��������ELV����������� 

���8QWHUULFKWVHLQKHLWHQ 

*HE�KU�������(XUR 



 

ϭϲ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

3(.L3���3UDJHU-(OWHUQ-.LQG-3URJUDPP� 

 

'DV� )DPLOLHQ]HQWUXP� .LWD� 6WRUFKHQQHVW� ELHWHW� LQ� .RRSHUDWLRQ� PLW� GHP� 
$:2� )DPLOLHQELOGXQJVZHUN� 3(.L3� DQ�� (V� KDQGHOW� VLFK� XP� HLQH� (OWHUQ-
.LQG-*UXSSH�I�U�.LQGHU�XQWHU�HLQHP�-DKU��'LH�=LHOH� 

· GLH�LQGLYLGXHOOHQ�)lKLJNHLWHQ�XQG�%HG�UIQLVVH�GHV .LQGHV�]X�HUNHQQHQ� 

· GHP %DE\�HUVWH�VR]LDOH�.RQWDNWH�]X�*OHLFKDOWULJHQ�]X�HUP|JOLFKHQ� 

· VLFK�=HLW�]XP�$XVWDXVFK�PLW�DQGHUHQ�(OWHUQ�XQG�HLQHU�JXW�DXVJHELOGH�
WHQ�)DFKSHUVRQ ]X�QHKPHQ��  

'LHVHU�.XUV�ZLUG�I�U�LP�$XJXVW���6HSWHPEHU�JHERUHQH�%DE\V�DQJHERWHQ��
'LH�HUVWHQ���7UHIIHQ�ZHUGHQ�NRVWHQORV��EHU�(OWHUQ�6WDUW�DQJHERWHQ�� 

 

 

 

 
 
 

 

  

   
  
  

 
  
  
  
  
 
 
 
 

.XUV� ��������������������������������.UDQHQEXUJ�.��-3 

 
/HLWXQJ��$QQ-.DWULQ�(KOHUW� 

.LWD�6WRUFKHQQHVW��*UDEHQVWUD�H����������.UDQHQEXUJ 

7HUPLQ�ZLUG�EHNDQQW�JHJHEHQ 

*HE�KU�����(XUR� 



 

ϭϳ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

6SLHOJUXSSH�LQ�GHU�.,7$�0RUJHQVWHUQ 

 

'LHVH�PXOWLNXOWXUHOOH��-LQ-�-(OWHUQ-.LQG-*UXSSH�LVW�HLQ�$QJHERW�I�U�%DE\V��
.LQGHUQ�XQG�GHUHQ�(OWHUQ��'LHVH�*UXSSH�KHL�W�DOOH�:LOONRPPHQ��HJDO��
ZHOFKHU�1DWLRQDOLWlW�PDQ�DQJHK|UW�RGHU�ZHOFKHV�+DQGLFDS�PDQ�KDW��'DV�
%HVRQGHUH�LVW��GDVV�(OWHUQ�PLW�LKUHQ�%DE\V�EHJLQQHQ�N|QQHQ��DEHU�DXFK�
PLW�lOWHUHQ�.LQGHUQ�ELV���-DKUH�� 

,Q�GLHVHU�*UXSSH�VROO�GHU�.LQGHUJDUWHQDOOWDJ�JHSUREW�ZHUGHQ��PLW�YLHO�=HLW�
I�U�)|UGHUXQJ�GHU�.LQGHU�LP�8PJDQJ�PLWHLQDQGHU��DEHU�DXFK�PLW�YHU�
VFKLHGHQHQ�0DWHULDOLHQ��(OWHUQ�HUKDOWHQ�YLHOH�$QUHJXQJHQ�I�U�]X�+DXVH�
XQG�N|QQHQ�YRU�2UW�SlGDJRJLVFKH�)UDJHQ�NOlUHQ�� 
 

 

 

 

 
  
  

 
  
  
  
  
 
 
 
 

.XUV� ��������������������������������������.OHYH��.��-6*0 

 
/HLWXQJ��8WD�%RO] 

.LWD�0RUJHQVWHUQ��5RODQGVWUD�H�����������.OHYH 

GRQQHUVWDJV�����ELV����8KU 

$E�������ELV����������� 

���8QWHUULFKWVHLQKHLWHQ� 

*HE�KU��HQWIlOOW� 



 

ϭϴ 

 

'LH�VSLHOHQ�MD�QXU«�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�VSLHOHQ�
XQG�OHUQHQ 

 

:LH�OHUQW�PHLQ�.LQG�DP�EHVWHQ"�=ZLVFKHQ�6SLHO��.XUVHQ��)HUQVHKHQ�XQG�
+DQG\�LVW�HV�QLFKW�OHLFKW�GLH�+HUDXVIRUGHUXQJ�PRGHUQHU�(OWHUQVFKDIW�]X�
PHLVWHUQ�� 

%HL�GHP�hEHUDQJHERW�DQ�0|JOLFKNHLWHQ�LVW�HV�VLQQYROO��GHQ�0HKUZHUW�YHU�
VFKLHGHQHU�/HUQIRUPHQ�HLQPDO�XQWHU�GLH�/XSH�]X�QHKPHQ�� 

=LHO�GHV�$EHQGV�LVW�HV��GDV�:LVVHQ�UXQG�XP�GDV�7KHPD�6SLHOHQ�XQG�/HUQHQ�
DXI]XIULVFKHQ�XQG�]X�YHUWLHIHQ��� 

$QPHOGHVFKOXVV�LVW����������� 

 

(/7(51��.,1'(5�	�(5=,(+81* 

.XUV� �����������������������������������������.OHYH�.��-'6� 

 
/HLWXQJ��8WD�%RO] 

.LWD�0RUJHQVWHUQ��5RODQGVWUD�H�����������.OHYH 

'LHQVWDJ�������–�������8KU 

���������� 

*HE�KU��HQWIlOOW��� 



 

ϭϵ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

+LOIH�Ä3XEHUWlW³�"�"� 

 
 

(LQ�:RUNVKRS�I�U�(OWHUQ��GHUHQ�.LQGHU�VLFK�LQ�GHU�3XEHUWlW�EHILQGHQ�RGHU�GH�
QHQ�GLHVH�=HLW�QRFK�EHYRUVWHKW��6LH�KDEHQ�HLQ�Ä3XEHUWLHU³�]X�+DXVH�XQG�,KQHQ�
VWHKHQ�GLH�+DDUH�]X�%HUJH"�2GHU�6LH�DKQHQ�VFKRQ��ZDV�DXI�6LH�]XNRPPW�
XQG�ZROOHQ�JHZDSSQHW�VHLQ"� 

9HU]ZHLIOXQJ��:XW�XQG�6RUJH�VWHKHQ��DXI�GHU�7DJHVRUGQXQJ"� 

9HUlQGHUXQJ�LVW�GDV�7KHPD«�DEHU�ZDV�QXQ"�:DV�WXQ"� 

,Q�GLHVHP�:RUNVKRS�ZHUGHQ�,KQHQ�0|JOLFKNHLWHQ�DXIJH]HLJW��GLH�]X�HLQHP�
OHLFKWHUHQ�8PJDQJ�YHUKHOIHQ�N|QQHQ��.RPPHQ�6LH�PLW�DQGHUHQ�
Ä9HUE�QGHWHQ³�LQV�*HVSUlFK��KROHQ�VLFK�5DW�XQG�7LSSV�XQG�JHKHQ�JHVWlUNW�LQ�
GLH�EHYRUVWHKHQGH�=HLW�PLW�,KUHP�Ä3XEHUWLHU³�� 

'LH�6R]LDOSlGDJRJLQ�XQG�7UDLQHULQ�GHV�3URJUDPPV�Ä6WDUNH�(OWHUQ�-�VWDUNH�
.LQGHU³�.LP�6FKDEURQDWK�EHJOHLWHW�6LH�DQ�GLHVHP�1DFKPLWWDJ�� 

$QPHOGHVFKOXVV�LVW�GHU����������� 

.XUV� ��������������������������������.UDQHQEXUJ�.��-+3� 

 
/HLWXQJ��.LP�6FKDEURQDWK 

.LWD�6WRUFKHQQHVW��*UDEHQVWUD�H����������.UDQHQEXUJ 

7HUPLQ�ZLUG�EHNDQQW�JHJHEHQ 

*HE�KU�����(XUR� 



 

ϮϬ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

 

6HQVRULVFKH�,QWHJUDWLRQ-%DVLV�DOOHQ�/HUQHQV 

 

:DUXP�PDFKW�PHLQ�.LQG�VR�YLHO�Ä8QVLQQ³"�=ZHL�(OWHUQDEHQGH��EHU�VLQQYROOH�
XQG�QLFKW�VLQQYROOH�5HDNWLRQHQ�DXV�GHU�VSDQQHQGHQ�:HOW�GHU�6LQQH��(OWHUQ�
WDXFKHQ� GXUFK� SUDNWLVFKH� hEXQJHQ�ZLHGHU� QHX� LQ� GLH�:HOW� GHU� .LQGHU� HLQ�
XQG�OHUQHQ�VLH�PLW�GHUHQ�$XJHQ�]X�VHKHQ��'DV�KLOIW�LKQHQ�GDEHL��GHQ�.OHLQHQ�
YRQ�$QIDQJ�DQ�GLH�EHVWH�)|UGHUXQJ�]XNRPPH�]X�ODVVHQ�� 

6HQVRULVFKH�,QWHJUDWLRQ-�GLH�%DVLV�DOOHQ�/HUQHQV�� 

 

(LQH� $QPHOGXQJ� LVW� HUIRUGHUOLFK�� 'LH� $EHQGH� NRPPHQ� QXU� EHL� JHQ��
JHQG�,QWHUHVVHQWHQ�]XVWDQGH�� 

 

$QPHOGHVFKOXVV������������ 

 

.XUV� �����������������������������������.OHYH�.��-%$/�� 

 

/HLWXQJ��8WD�%RO] 

.LWD�0RUJHQVWHUQ��5RODQGVWUD�H�����������.OHYH 

0LWWZRFKV�������–�������8KU� 

������XQG����������� 

*HE�KU��HQWIlOOW�� 



 

Ϯϭ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

 

%DE\VLWWHU-.XUV�DE����-DKUHQ 

 

'LHVHV�.XUVDQJHERW�ULFKWHW�VLFK�DQ�DOOH�,QWHUHVVLHUWHQ��GLH�HLQ�.OHLQNLQG�EH�
WUHXHQ�P|FKWHQ�XQG�PHKU�6LFKHUKHLW�LP�8PJDQJ�PLW�.LQGHUQ�HUOHUQHQ�ZROOHQ��
)ROJHQGH�.XUVLQKDOWH�ZHUGHQ�XQWHU�DQGHUHP�HUDUEHLWHW�� 

· :LH�EDXH�LFK�HLQH�JXWH�%H]LHKXQJ�]XP�.LQG�DXI" 

· :LH�JHVWDOWH�LFK�VLQQYROO�GLH�=HLW�PLW�.LQG" 

· :LH�NDQQ�LFK�OLHEHYROO�XQG�GDEHL�NRQVHTXHQW�VHLQ"� 

· 3UDNWLVFKH�(LQI�KUXQJ�LQ�GLH�.OHLQNLQGSIOHJH� 

'HU�.XUV�EHJLQQW��VREDOG�JHQ�JHQG�$QPHOGXQJHQ�YRUKDQGHQ�VLQG�� 

 

.XUV� ��������������������������������.UDQHQEXUJ�.��-%6 

 
/HLWXQJ��8WD�%RO] 

)DPLOLHQ]HQWUXP�6WRUFKHQQHVW��*UDEHQVWUD�H����������.UDQHQEXUJ 

 

7HUPLQ�ZLUG�EHNDQQW�JHJHEHQ� 

 



 

ϮϮ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

(OWHUQ�6WDUW 

 

Ä(OWHUQ�6WDUW³�LVW�HLQH�(OWHUQ-.LQG-*UXSSH�I�U�.LQGHU�ELV�]X�HLQHP�-DKU� 
$Q�GLHVHP�NRVWHQIUHLHQ�$QJHERW�N|QQHQ�0�WWHU�XQG�9lWHU�JHPHLQVDP�
PLW�LKUHQ�.LQGHUQ�DQ�I�QI�7HUPLQHQ�WHLOQHKPHQ� 

(LQH�SlGDJRJLVFKH�)DFKNUDIW�PRGHULHUW�*HVSUlFKH�ZlKUHQG�GLHVHU�=HLW��
GLH�VLFK�]XP�%HLVSLHO�PLW�IU�KNLQGOLFKHU�(QWZLFNOXQJ��GHU�(OWHUQ-.LQG-
%H]LHKXQJ�RGHU�GHP�8PJDQJ�PLW�QHXHQ�)DPLOLHQVLWXDWLRQHQ�EHIDVVHQ��
'DV�*UXSSHQWUHIIHQ�JLEW�DXFK�5DXP�I�U�HLQHQ�$XVWDXVFK�]ZLVFKHQ�(OWHUQ��
�EHU�GHQ�$OOWDJ�XQG�8PJDQJ�PLW�HLQHP�6lXJOLQJ�� 

'LHVHU�.XUV�ILQGHW�VWDWW��VREDOG�JHQ�JHQG�$QPHOGXQJHQ�YRUOLHJHQ�� 
 

 

 
    
  
  
 
 
 
 

.XUV� ��������������������������������������.OHYH���.��-(6� 

 
/HLWXQJ��8WD�%RO] 

9LQH\DUG��+DVHQEHUJ����������.OHYH 

 

7HUPLQH�ZHUGHQ�EHNDQQW�JHJHEHQ� 

*HE�KU��HQWIlOOW 



 

Ϯϯ 

*(681'(6�/(%(1 



 

Ϯϰ 

 

*(681'(6�/(%(1 

(VV–�XQG�7LVFKNXOWXU�LP�:DQGHO�GHU�=HLW���8QVHU�Ä7LVFKOHLQ�
GHFN�GLFK³�lQGHUW�VLFK� 

 

,Q�GLHVHP�9RUWUDJ�JHKW�HV�XP�XQVHUH�7LVFKVLWWHQ��5LWXDOH�XQG�XQVHUH�(VV�
NXOWXU� 

:LH�ZXUGH�GHU�7LVFK�IU�KHU�JHGHFNW�XQG�ZHOFKH�7LVFKVLWWHQ�KHUUVFKWHQ�GD�
PDOV��:LH�GHFNHQ�ZLU�KHXWH�XQVHUHQ�7LVFK"�'LHVH�)UDJH�ZLUG�LP�=HLWUDIIHU�
PRGHOO�HUNOlUW��$E�ZDQQ�JDE�HV�EHLVSLHOVZHLVH�GDV�HUVWH�%HVWHFN�XQG�LVW�HV�
HUODXEW��PLW�GHQ�)LQJHUQ�]X�HVVHQ"�(V�ZHUGHQ�0RGHOOH�GHV�7LVFKGHFNHQV�
JH]HLJW�XQG��EHU�GHQ�Ä.QLJJH³�JHVSURFKHQ��(LQH�*HVSUlFKVUXQGH�ÄZDV�ZLU�
XQV�Z�QVFKHQ³�UXQGHW�GHQ�9RUWUDJ�DE� 

 

 
%LWWH�DQPHOGHQ�ELV������������    

 
    
    
 
 
 
 .XUV� �����������������������������.UDQHQEXUJ�.��-(7.� 

 
/HLWXQJ���.DULQ�6FKPLGW� 

)DPLOLHQ]HQWUXP�6WRUFKHQQHVW��*UDEHQVWUD�H����������.UDQHQEXUJ� 

'RQQHUVWDJ�����ELV�������8KU 

���������� 

*HE�KU��HQWIlOOW 



 

Ϯϱ 

 

*(681'(6�/(%(1� 

/DFK-<RJD-:RUNVKRS�Ä/DFKHQ�LVW�JHVXQG³� 

 
 
'DV� )DPLOLHQ]HQWUXP�6WRUFKHQQHVW� ELHWHW� LQ�.RRSHUDWLRQ�PLW� GHP�$:2�
)DPLOLHQELOGXQJVZHUN�HLQHQ�/DFK-<RJD-:RUNVKRS�DQ�� 

'LH�0HWKRGH�GHV�/DFK-<RJD�LVW�HLQIDFK��NDQQ�YRQ�MHGHP�DQJHZDQGW�ZHU�
GHQ�XQG�VHW]W�NHLQH�9RUNHQQWQLV�YRUDXV��,P�/DFK-<RJD-:RUNVKRS�KDEHQ�
6LH� GLH� HLQPDOLJH�*HOHJHQKHLW�� GLHVH� HLQIDFKH� DEHU� GRFK� ZLUNXQJVYROOH�
0HWKRGH�I�U�VLFK�DXV]XSURELHUHQ�� 

2E�]XP�+HEHQ�GHU�6WLPPXQJ�� ]XU�(UKDOWXQJ�GHU�)U|KOLFKNHLW� RGHU� ]XP�
DOOJHPHLQHQ�:RKOHUJHKHQ�—�HV�LVW�ZLFKWLJ��UHJHOPl�LJ�]X�ODFKHQ�J�͘� 

 

%LWWH�DQPHOGHQ�ELV������������ 

 

 

 
    
  
  
 
 
 
 

.XUV� ����������������������������.UDQHQEXUJ�.��-/<:� 

 
/HLWXQJ��$QQ-.DWULQ�(KOHUW� 

)DPLOLHQ]HQWUXP�6WRUFKHQQHVW��*UDEHQVWUD�H����������.UDQHQEXUJ 

7HUPLQ�ZLUG�EHNDQQW�JHJHEHQ 

*HE�KU�����(XUR� 



 

Ϯϲ 

 

*(681'(6�/(%(1 

$XWRJHQHV�7UDLQLQJ� 

 

Ä$XWRJHQHV�7UDLQLQJ³� LVW�HLQH�0HWKRGH��GLH� ,KQHQ�KHOIHQ�NDQQ�� ,KU�:RKO�
EHILQGHQ�]X�YHUEHVVHUQ�XQG�GLH�/HLVWXQJVIlKLJNHLW�]X�VWHLJHUQ�� 

0LW�VWXIHQZHLVH�HUOHUQEDUHQ�hEXQJHQ�ZHUGH�6LH�DQJHOHLWHW��GXUFK�6HOEVW�
EHHLQIOXVVXQJ� HLQHQ� =XVWDQG� N|USHUOLFKHU�� JHLVWLJHU� XQG� VHHOLVFKHU�$XV�
JHJOLFKHQKHLW��5XKH�XQG�(QWVSDQQXQJ�]X�HUUHLFKHQ�� 

=LHO�LVW�HV��GLH�7HLOQHKPHU�]X�EHIlKLJHQ��6WUHVVVLWXDWLRQHQ�JHODVVHQHU�JH�
JHQ�EHU� ]X� VWHKHQ�� GDV�:RKOEHILQGHQ� ]X� VWHLJHUQ�� VRZLH� GXUFK� HLJHQH�
DNWLYH� SXQNWXHOOH� 6HOEVWEHHLQIOXVVXQJ� PLW� %HODVWXQJVVLWXDWLRQHQ� ]XYHU�
OlVVLJ�HQWVSDQQWHU�XPJHKHQ�]X�OHUQHQ�� 

'HU�.XUV�LVW�EHL�GHU�]HQWUDOHQ�3U�IVWHOOH�Ä3UlYHQWLRQ³�]HUWLIL]LHUW��'D�
KHU� N|QQHQ� GLH� .RVWHQ� YRQ� GHQ� JHVHW]OLFKHQ�.UDQNHQNDVVHQ� JDQ]�
RGHU�]XP�JU|�WHQ�7HLO�HUVWDWWHW�ZHUGHQ��%LWWH�HUNXQGLJHQ�6LH�VLFK�EHL�
,KUHU�.UDQNHQNDVVH��� 

=X�GHP�$7-�.XUV�ELWWH�ZlUPHQGH�.OHLGXQJ-��HLQH�,VR-�0DWWH-��HLQH�'HFNH�
XQG�]ZHL�NOHLQH�.LVVHQ�RGHU�1DFNHQUROOHQ�PLWEULQJHQ�� 

 

 

 
  

 
    
    
 
 
 
 

.XUV� �����������������������������.UDQHQEXUJ�.��-$7� 

 
/HLWXQJ���.DUO�YHKUHVFKLOG 

$:2�6HPLQDUUDXP��7KDHUVWU������������.OHYH�� 

'RQQHUVWDJ�����ELV�������8KU 

�����–����������� 

*HE�KU������(XUR 



 

Ϯϳ 

 

%(5$781*� 

8QVHU�)UDXHQKDXV 

 

'DV�$QJHERW� 

-HGH�)UDX��GLH�YRQ�SK\VLVFKHU�XQG�RGHU�SV\FKLVFKHU�*HZDOW�EHWURIIHQ�RGHU�
EHGURKW�LVW��NDQQ�VLFK�KLHU�LQIRUPLHUHQ�XQG�EHUDWHQ�ODVVHQ��'HU�HUVWH�.RQWDNW�
ILQGHW�WHOHIRQLVFK�VWDWW��'LH�%HUDWXQJHQ�VLQG�NRVWHQORV�XQG�YHUWUDXOLFK�� 

'DV�)UDXHQKDXV�LVW�HLQ�JHVFK�W]WHU�:RKQUDXP��'LH�$GUHVVH�GHV�+DXVHV�LVW�
DQRQ\P�XQG�ZLUG�QLFKW�DQ�'ULWWH�ZHLWHUJHJHEHQ��%HL�%HGDUI�EHVWHKW�HLQH�
VFKQHOOH�9HUELQGXQJ�]XU�3ROL]HL� 

,P�+DXV�EH]LHKHQ�GLH�)UDXHQ�DOOHLQH��E]Z��PLW�LKUHP�Q�.LQG�HUQ�HLQ�RGHU�
PHKUHUH�=LPPHU��.�FKH��:RKQUDXP�XQG�%lGHU�ZHUGHQ�JHPHLQVDP�JHQXW]W��
'LH�)UDXHQ�YHUVRUJHQ�VLFK�XQG�LKUH�.LQGHU�VHOEHU� 

(V�ILQGHQ�UHJHOPl�LJH�%HUDWXQJVJHVSUlFKH�PLW�0LWDUEHLWHULQQHQ�GHV�)UDXHQ�
KDXVHV�VWDWW� 

:LU�XQWHUVW�W]HQ�XQG�EHJOHLWHQ�6LH� 

· EHLGHU�6LFKHUXQJ�GHV�/HEHQVXQWHUKDOWV 
· EHL�GHU�.OlUXQJ�,KUHU�:RKQVLWXDWLRQ�XQG�EHL�GHU�:RKQXQJVVXFKH 
· EHL�GHU�6XFKH�QDFK�%HUDWXQJVVWHOOHQ�XQG�,QVWLWXWLRQHQ 
· EHL�%HK|UGHQJlQJHQ��]X�bU]WHQ�XQG�$QZlOWHQ 
· EHL�)UDJHQ�]XP�8QWHUKDOW��EHL�6RUJHUHFKWV-��7UHQQXQJV-�XQG�6FKHLGXQJV�

IUDJHQ 
· EHL�DXVOlQGHUUHFKWOLFKHQ�$QJHOHJHQKHLWHQ 
· EHL�(U]LHKXQJVIUDJHQ 
· QDFK�GHP�)UDXHQKDXVDXIHQWKDOW 
 
%�UR]HLWHQ� 
 
PRQWDJV�ELV�GRQQHUVWDJV� ��ELV����8KU�VRZLH�IUHLWDJV� ��ELV�������8KU�  
 
.RQWDNW� 
 
7HOHIRQ�����������������UXQG�XP�GLH�8KU��� 
0DLO��IUDXHQKDXV#DZR-NUHLVNOHYH�GH    
    
 
 
 
 



 

Ϯϴ 

 

%(5$781* 

%HUDWXQJVVWHOOH�I�U�6FKZDQJHUVFKDIW�XQG�)DPLOLHQSODQXQJ 

 

8QVHUH�$QJHERWH�EHLQKDOWHQ�%HUDWXQJVJHVSUlFKH�XQG�,QIRUPDWLRQHQ�]X�
IROJHQGHQ�7KHPHQ� 

· 6FKZDQJHUVFKDIW�XQG�*HEXUW 

· 6FKZDQJHUVFKDIWVNRQIOLNWH��9HUWUDXOLFKH�*HEXUW 

· 6R]LDOH�XQG�ILQDQ]LHOOH�+LOIHQ�EHL�6FKZDQJHUVFKDIW�XQG�QDFK�GHU�*H�
EXUW 

· 6H[XDOLWlW��/LHEH�XQG�3DUWQHUVFKDIW 

· 9HUK�WXQJ�XQG�)DPLOLHQSODQXQJ 

· 1DFK�)U�K-��)HKO-�RGHU�7RWJHEXUW 

· =X�IU�KNLQGOLFKHU�(QWZLFNOXQJ 

$OV�VWDDWOLFK�DQHUNDQQWH�6FKZDQJHUVFKDIWVNRQIOLNWEHUDWXQJVVWHOOH�I�KUHQ�
ZLU�GLH�JHVHW]OLFK�YRUJHVFKULHEHQH�%HUDWXQJ�YRU�GHP�6FKZDQJHUVFKDIWV�
DEEUXFK�GXUFK�XQG�VWHOOHQ�GLH�HUIRUGHUOLFKHQ�%HUDWXQJVEHVFKHLQLJXQJHQ�
DXV� 
 

:LU�ELHWHQ� 

· (LQ]HO-�XQG�3DDUEHUDWXQJ 

· 6H[XDOSlGDJRJLVFKH�9HUDQVWDOWXQJHQ�I�U�6FKXONODVVHQ��-XJHQGJUXS�
SHQ��(OWHUQ�XQG�0XOWLSOLNDWRUHQ 

· )RUWELOGXQJ�I�U�)DFKNUlIWH�DXV�SlGDJRJLVFKHQ�XQG�SV\FKRVR]LDOHQ�
$UEHLWVIHOGHUQ 

· ,QIRUPDWLRQVYHUDQVWDOWXQJHQ�I�U�6FKZDQJHUH�]X�ILQDQ]LHOOHQ�+LOIHQ�
XQG�UHFKWOLFKHQ�)UDJHQ 

· 2QOLQH-%HUDWXQJ��$ZR-&KDW� 

Þ %LWWH�YHUHLQEDUHQ�6LH�WHOHIRQLVFK�XQWHU�������������������HLQHQ�7HU�
PLQ� 
%HL�%HGDUI�EHUDWHQ�ZLU�DXFK�LQ�*HOGHUQ�XQG�5HHV� 
:LU�EHUDWHQ�NRVWHQORV��YHUWUDXOLFK�XQG�DXI�:XQVFK�DQRQ\P� 

>ŝŶĚĞŶĂůůĞĞ�Ϯϯ͕�ϰϳϱϯϯ�<ůĞǀĞ�ͼ�ďĞƌĂƚƵŶŐΛĂǁŽ-ŬƌĞŝƐŬůĞǀĞ͘ĚĞ�ͼ�ϬϮϴϮϭͬϵϳϲϴϯϳϳ 



 

Ϯϵ 

 

8QVHU�4XDOLWlWVPDQDJHPHQW 

 



 

ϯϬ 

 

,1�(,*(1(5�6$&+( 

6SHQGHQNRQWR 
%DQN�I�U�6R]LDOZLUWVFKDIW 
,%$1� '(������������������������� 
%,&� %)6:'(��;;; 



 

ϯϭ 

 
(UNOlUXQJ�]XP�'DWHQVFKXW]�JHPl��$UW�����(8�'6*92 
 

 
 

 
��'DWHQYHUDUEHLWXQJ 

:LU�YHUZHQGHQ�GLH�YRQ�,KQHQ�HUKREHQHQ�'DWHQ��1DPH��$QVFKULIW��*HEXUWVGDWXP��5XI�
QXPPHU��]XP�=ZHFN�GHU�$XIWUDJVYHUDUEHLWXQJ�GHU�.XUVH�GHV�)DPLOLHQELOGXQJVZHUNV�
GHU�$:2�XQG�JJI��GHP�/DQGVFKDIWVYHUEDQG�5KHLQODQG�� 

5HFKWVJUXQGODJH�I�U�GLH�'DWHQYHUDUEHLWXQJ�LVW�GLH�9HUHLQEDUXQJ�]XU�$XVI�KUXQJ�HLQHV�
(KUHQDPWHV��VLHKH�(KUHQDPWVOHLWIDGHQ��]ZLVFKHQ�,KQHQ�XQG�GHU�$:2�QDFK�$UWLNHO���
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