
3URJUDPPKHIW����� 

)DPLOLHQELOGXQJVZHUN� 
GHU�$:2�LP�.UHLV�.OHYH 

ϭ͘�,ĂůďũĂŚƌ� 



 

Ϯ 

+HUDXVJHEHU 

)DPLOLHQELOGXQJVZHUN�GHU�$UEHLWHUZRKOIDKUW 
.UHLVYHUEDQG�.OHYH�H�9� 
7KDHUVWUD�H�����������.OHYH 

/HLWXQJ�� 0RQLND�0HFKOLQVNL 
 
7HOHIRQ�� ������������������ā�)D[������������������� 
(-0DLO�� DZR-IEZ#DZR-NUHLVNOHYH�GH 
,QWHUQHW� ZZZ�DZR-NUHLVNOHYH�GH 
 
���$XIODJH����������ā��$OOH�5HFKWH�YRUEHKDOWHQ 



 

ϯ 

+LQZHLVH�I�U�GLH�7HLOQHKPHU ............................................................... ��� 

 

 

.856( 

,QWHJUDWLRQ� ...................................................................................... «�� 

(OWHUQ��.LQGHU�XQG�(U]LHKXQJ� .......................................................... «�� 

*HVXQGHV�/HEHQ ............................................................................. «�� 

,QIRUPDWLRQ«««««««««««««««««««««««««���� 

 

 

 

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

 

)DPLOLHQELOGXQJVZHUN«««««««««««««««««««««�� 

 

'DWHQVFKXW]HUNOlUXQJ««««««««««««««««««««����� 

 

,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�$OOWDJ�
GHU�7HLOQHKPHULQQHQ�.HQQWQLVVH�GHU�GHXWVFKHQ�6SUDFKH��'LH�.XUV�
VFKZHUSXQNWH�VHW]HQ�VLFK�]XVDPPHQ�DXV�GHQ�/HEHQVEHUHLFKHQ�.LQGHU�
JDUWHQ��6FKXOH��(LQNDXIHQ��+DXVKDOW��.LQGHUDU]W�XQG�.RPPXQLNDWLRQ��$Q�
UHJXQJHQ�GHU�7HLOQHKPHULQQHQ�ZHUGHQ�JHUQH�DXIJHQRPPHQ� 

1DFK�$EVFKOXVV�GHV�.XUVHV�VROO�GHU�%HVXFK�HLQHV�ZHLWHUI�KUHQGHQ�.XU�
VHV�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 



 

ϵ 

 

,17(*5$7,21 

,QWHUQDWLRQDOHU�)UDXHQWUHII� 

 

 

'HU�LQWHUQDWLRQDOH�)UDXHQWUHII�LVW�HLQH�*UXSSH�YRQ�)UDXHQ�XQWHUVFKLHGOLFKHU�
$EVWDPPXQJ��GLH�VLFK���-WlJLJ�]XP�JHPHLQVDPHQ�$XVWDXVFK�WULIIW��'DV�%H�
VRQGHUH�DQ�GLHVHU�*UXSSH�LVW��GDVV�DOOH�)UDXHQ�HLQH�XQWHUVFKLHGOLFKH�.XOWXU�
PLW�LKUHQ�1RUPHQ�XQG�:HUWHQ�YHUELQGHW��MHGRFK�GHU�$OOWDJ�LQ�HLQHP�ÄDQGHUHQ�
/DQG³�EHZlOWLJW�ZLUG��6R�ILQGHQ�YLHOH�*HVSUlFKH�VWDWW��GLH�JHUDGH�EHL�GHQ�
7HLOQHKPHULQQHQ�DNWXHOO�VLQG��ZLH�EHLVSLHOVZHLVH�GLH�(U]LHKXQJ�LKUHU�.LQGHU��
HYHQWXHOOH�9HUVWlQGLJXQJVVFKZLHULJNHLWHQ��DEHU�DXFK�3UREOHPH�EHL�GHQ�%H�
K|UGHQ�XQG�YLHOHV�PHKU��'LH�.XUVOHLWXQJ�PRGHULHUW�*HVSUlFKH��JLEW�GHQ�
)UDXHQ�DEHU�DXFK�LQ�HLQHU�JHP�WOLFKHQ�$WPRVSKlUH�5DXP�]XP�DOOJHPHLQHQ�
$XVWDXVFK��� 

 

.XUV� ����������������������������(PPHULFK��.��-,)7� 

 
/HLWXQJ��6H\UDQ�'DJ 

,=,)��*RHEHOVWU�����(PPHULFK 

��-WlJLJ�IUHLWDJV�����ELV�������8KU 

$E����������� 

 



 

ϭϬ 

(/7(51��.,1'(5�	�(5=,(+81* 



 

ϭϭ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

+DXV�GHU�(U]LHKXQJ–�ZHOFKH�(OWHUQ�EUDXFKW�PHLQ�.LQG"�� 

,Q�$QOHKQXQJ�DQ�GDV�YRQ�'U��(EHUKDUG�XQG�&ODXGLD�0�KODQ�LQ�GHQ����MDKUHQ�
HQWZLFNHOW�0RGHOO�YRP�Ä)DPLOLHQKDXV³�I�U�GLH�(U]LHKXQJ�LQ�GHU�)DPLOLH�ZHU�
GHQ�DQ���$EHQGHQ�Ä)XQGDPHQW³��Ä:RKQHWDJH³�XQG�Ä'DFK³�GHV�)DPLOLHQKDX�
VHV�YRUJHVWHOOW�XQG�GXUFK�%HLVSLHOH�YHUDQVFKDXOLFKW��%LV�KHXWH�NDQQ�GLHVHV�
0RGHOO�GXUFK�VHLQH�$QVFKDXOLFKNHLW�GLH�(OWHUQ�LQVSLULHUHQ��HLQ�I�U�VLH�VWLPPL�
JHV�.RQ]HSW�LQ�GHU�(U]LHKXQJ�]X�ILQGHQ�XQG�GDGXUFK�GLH�HLJHQH�(U]LHKXQJV�
NRPSHWHQ]�]X�VWlUNHQ� 

(EHUKDUG�0�KODQ�KDW�]XVDPPHQ�PLW�VHLQHU�)UDX�&ODXGLD��VHLQ�:LVVHQ�DXV�
GHP�6WXGLXP�GHU�3lGDJRJLN�PLW�GHU�3UD[LV�DXV�GHU�HLJHQHQ�)DPLOLHQHU]LH�
KXQJ�PLW���HLJHQHQ�XQG���DQJHQRPPHQHQ�.LQGHUQ�NRPELQLHUW��:LU�VFKDXHQ�
XQV�LKUH�7LSSV�DQ�XQG�HUJlQ]HQ�VLH�PLW�GHP�KHXWLJHQ�:LVVHQ�XP�GLH�PRGHU�
QHQ�+HUDXVIRUGHUXQJHQ�YRQ�)DPLOLH��%HUXI�XQG�(U]LHKXQJ� 

 

�� 'DV�)XQGDPHQW�Ä3ULPD�.OLPD³��(LQ�)XQGDPHQW�GXUFK�JXWH�%H]LHKXQJHQ�
EDXHQ� 

�� 'LH�:RKQHWDJH�Ä(LQ�VWDUNHV�7HDP³��6HOEVWlQGLJNHLW�XQG�9HUDQWZRUWXQJ�
OHUQHQ� 

�� 'DV�'DFK�Ä.ODU��DEHU�KHU]OLFK�³��%HJOHLWXQJ�PLW�OLHEHYROOHU�$XWRULWlW� 
 

.XUV� ��������������������������������������,VVXP�.��-+'(� 

 
/HLWXQJ��8WD�%RO] 

)DPLOLHQ]HQWUXP�2V�+|WW��)HOGVWU������,VVXP 

'LHQVWDJV��MHZHLOV�������ELV�������8KU� 

�����������XQG����������� 

*HE�KU��HQWIlOOW� 

 



 

ϭϮ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

:LH�PDFKH�LFK�PHLQ�.LQG�VWDUN�JHJHQ�GLH�:LGULJNHLWHQ�GHV�/HEHQV"� 

 

$QJHVLFKWV�GHVVHQ��GDVV�SV\FKLVFKH�.UDQNKHLWHQ�LPPHU�PHKU�]XQHKPHQ�
�MHGHU�GULWWH�'HXWVFKH�KDW�HLQH�GHSUHVVLYH�(SLVRGH��XQG�VFKRQ�YLHOH�-X�
JHQGOLFKH�EHWURIIHQ�VLQG��KDW�VLFK�GLH�:LVVHQVFKDIW�GDPLW�DXVHLQDQGHUJH�
VHW]W��ZLH�PDQ�GHP�YRUEHXJHQ�NDQQ��:DV�LVW�GLH�6HHOH��ZLH�IXQNWLRQLHUW�GLH�
6HHOH��ZLH�NDQQ�LFK�GLH�6HHOH�PHLQHV�.LQGHV�VFK�W]HQ"� 

'LH�$QWZRUW�DXI�GLHVH�)UDJHQ�I�KUW�]X�GHP�QHXHQ�(U]LHKXQJV]LHO�LQ�GHU�3l�
GDJRJLN��5HVLOLHQ]��$Q�GLHVHP�$EHQG�EHNRPPHQ�6LH�HLQH�XPIDVVHQGH�(LQ�
I�KUXQJ�LQ�GLHVHV�7KHPD�PLW�SUDNWLVFKHQ�+LOIHVWHOOXQJHQ� 

.XUV� ������������������������������������,VVXP�.��-:'/� 

 
/HLWXQJ��8WD�%RO] 

)DPLOLHQ]HQWUXP�2V�+|WW��)HOGVWU������,VVXP 

'LHQVWDJ������ELV����8KU 

���������� 

*HE�KU��HQWIlOOW 

 



 

ϭϯ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

:LH�JHVWDOWH�LFK�HLQHQ�IDPLOLHQIUHXQGOLFKHQ�*DUWHQ� 

 

(LQ�IDPLOLHQIUHXQGOLFKHU�*DUWHQ��GHU�DOOH�6LQQH�DQVSULFKW��GLH�.LQGHU�]XU�%H�
VFKlIWLJXQJ�DQUHJW��GHQ�(OWHUQ�HLQH�5XKH�2DVH�ELHWHW�XQG�GD]X�QRFK�SIOHJH�
OHLFKW�LVW" 

'DV�LVW�P|JOLFK��$Q�GLHVHP�$EHQG�EHNRPPHQ�6LH�7LSSV�XQG�7ULFNV��ZLH�6LH�
GDV�DXFK�LQ�LKUHP�HLJHQHQ�*DUWHQ�XPVHW]HQ�N|QQHQ��:HQQ�P|JOLFK�N|QQHQ�
6LH�HLQHQ�*UXQGULVV�,KUHV�*DUWHQV�PLWEULQJHQ�XQG�LFK�EHUDWH�DOOH�7HLOQHKPHU�
SHUV|QOLFK�LP�$QVFKOXVV�GHV�WKHRUHWLVFKHQ�7HLOHV� 

 

.XUV� �������������������������������������������,VVXP��.��-)*� 

 
/HLWXQJ��8WD�%RO]� 

)DPLOLHQ]HQWUXP�2V�+|WW��)HOGVWU������,VVXP 

'LHQVWDJ�����ELV����8KU 

���������� 

*HE�KU��HQWIlOOW 

 



 

ϭϰ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

%DE\�$%& 

,FK�EHJOHLWH�'LFK�(XFK� LQ�GLHVHP�:RUNVKRS�GXUFK�GHQ�'VFKXQJHO�DQ�)UD�
JHQ�XQG�0\WKHQ�UXQG�XP�GDV�7KHPD�%DE\�� 

*HPHLQVDP� ILQGHQ� ZLU� KHUDXV�� ZDV� ,KU� ZLUNOLFK� EUDXFKW� YRQ� 6FKZDQJHU�
VFKDIW�ELV�(OWHUQVFKDIW�� 

'D]X�EHNRPPW�,KU�SUDNWLVFKH�,QIRV��7LSSV�XQG�7ULFNV��XP�JHODVVHQ�XQG�YRO�
OHU�9HUWUDXHQ�GLH�HUVWH�=HLW�DOV�)DPLOLH�]X�PHLVWHUQ�� 

 )ROJHQGH�7KHPHQ�ZHUGHQ�X�D��LP�:RUNVKRS�EHVSURFKHQ�� 

· .UDQNHQKDXVWDVFKH 

· $XVVWDWWXQJ 

· :LFNHOQ�XQG�+DQGOLQJ�GHV�1HXJHERUHQHQ 

· 'LH�HUVWHQ�7DJH�LP�.UDQNHQKDXV�XQG�]X�+DXVH 

'DQDFK�LVW�=HLW�I�U�$XVWDXVFK�XQG�)UDJHQ� 

.XUV� ��������������������������.UDQHQEXUJ�.��-%$� 

 
/HLWXQJ��$QQ-.DWULQ�(KOHUW 

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

'RQQHUVWDJ�����ELV����8KU 

���������� 

*HE�KU�����(XUR� 

 



 

ϭϱ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

0XOWLNXOWXUHOOH�(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�ZLOONRPPHQ��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 

 

7HUPLQH�ZHUGHQ�EHNDQQW�JHJHEHQ 

 

 



 

ϭϲ 

 

(/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 

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

$E��������ELV����������� 

���8QWHUULFKWVHLQKHLWHQ 

*HE�KU�������(XUR� 



 

ϭϳ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

 
� 

 
 

 
 
 
 

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

 

/HLWXQJ��$QQ–.DWULQ�(KOHUW� 

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

6DPVWDJ�������ELV����8KU 

���������� 

*HE�KU�����(XUR� 

%DE\PDVVDJH�:RUNVKRS 

 

'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 

 



 

ϭϴ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

IDPLO\�XS��*UXSSH�� 

 

IDPLO\�XS��LVW�HLQ�LQWHUNXOWXUHOOHV�)|UGHUSURJUDPP�I�U�GLH�JDQ]H�)DPLOLH� 

OQ�GHU�KRFKVSH]LDOLVLHUWHQ�:HOW�XQG�LQ�LPPHU�JU|�HUHP�0D�H�GLJLWDOLVLHU�
WHQ 
:HOW�NDQQ�GLH�)DPLOLH�VFKQHOO�]X�HLQHU�]XVlW]OLFKHQ�+HUDXVIRUGHUXQJ�RGHU�
VRJDU�%HODVWXQJ�ZHUGHQ� 
'HVKDOE�OlGW�IDPLO\�XS��GHXWVFKH�(OWHUQ�XQG�(OWHUQ�PLW�0LJUDWLRQVKLQWHU�
JUXQG�HLQ��JHPHLQVDP�PLW�LKUHQ�.LQGHUQ�HLQPDO�Z|FKHQWOLFK�HLQH�IDPLO\�
XS��*UXSSH�]X�EHVXFKHQ� 
'LH�VSH]LHOOH�0HWKRGLN�XQG�'LGDNWLN�YRQ�IDPLO\�XS���GLH�GLH�XQLYHUVHOOH�
6SUDFKH�GHU�0XVLN��%HZHJXQJ�XQG�VHQVRULVFKHQ�,QWHJUDWLRQ�LQ�GHQ�0LW�
WHOSXQNW�VWHOOW��YHUHLQW�LQ�EHVRQGHUHP�0D�H�GHQ�VSH]LHOOHQ�)|UGHUEHGDUI�
YRQ�)DPLOLHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�XQG�GHQ�DOOJHPHLQHQ�)|UGHUEH�
GDUI�YRQ�)DPLOLHQ� 

'LH�.LQGHU�ZHUGHQ�LQ�DOOHQ�%LOGXQJVEHUHLFKHQ�JHI|UGHUW��GLH�(OWHUQ�HUKDO�
WHQ�YLHOH�$QUHJXQJHQ�XQG�NRPSHWHQWH�%HUDWXQJ�LQ�DOOHQ�SlGDJRJLVFKHQ�
)UDJHQ� 

'DEHL�NRPPHQ�6SLHO�XQG�6SD��QLFKW�]X�NXU]��DXFK�HLQH�JHPHLQVDPH�
.DIIHHSDXVH�LVW�LQ�GHP�3URJUDPP�HQWKDOWHQ��'DV�$QJHERW�LVW�NRVWHQIUHL�
XQG�ULFKWHW�VLFK�DQ�GLH�JDQ]H�)DPLOLH��RE�%DE\V��.OHLQNLQGHU��6FKXONLQGHU��
DOOH�.LQGHU�XQG�*HVFKZLVWHUNLQGHU�VLQG�KHU]OLFK�ZLOONRPPHQ� 

 

 
 

  
  
  

  
  
  

 
  
  
  
  
 
 
 
 

.XUV� ���������������������������������������.OHYH��.��-)8� 

 
/HLWXQJ��8WD�%RO] 

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

PRQWDJV��������ELV����8KU 

$E��������ELV����������� 

���8QWHUULFKWVHLQKHLWHQ 

*HE�KU��HQWIlOOW� 



 

ϭϵ 

 

(/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 



 

ϮϬ 

 

(/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 

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

)UHLWDJ�����ELV����8KU 

���������� 

*HE�KU�����(XUR� 



 

Ϯϭ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

)DPLO\�XS��*UXSSH�LQ�GHU�.,7$�0RUJHQVWHUQ 

IDPLO\�XS��LVW�HLQ�LQWHUNXOWXUHOOHV�)|UGHUSURJUDPP�I�U�GLH�JDQ]H�)DPLOLH 

OQ�GHU�KRFKVSH]LDOLVLHUWHQ�:HOW�XQG�LQ�LPPHU�JU|�HUHP�0D�H�GLJLWDOLVLHUWHQ 
:HOW�NDQQ�GLH�)DPLOLH�VFKQHOO�]X�HLQHU�]XVlW]OLFKHQ�+HUDXVIRUGHUXQJ�RGHU�VRJDU�%H�
ODVWXQJ�ZHUGHQ� 
'HVKDOE�OlGW�IDPLO\�XS��GHXWVFKH�(OWHUQ�XQG�(OWHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�HLQ��JH�
PHLQVDP�PLW�LKUHQ�.LQGHUQ�HLQPDO�Z|FKHQWOLFK�HLQH�IDPLO\�XS��*UXSSH�]X�EHVXFKHQ� 
'LH�VSH]LHOOH�0HWKRGLN�XQG�'LGDNWLN�YRQ�IDPLO\�XS���GLH�GLH�XQLYHUVHOOH�6SUDFKH�GHU�
0XVLN��%HZHJXQJ�XQG�VHQVRULVFKHQ�,QWHJUDWLRQ�LQ�GHQ�0LWWHOSXQNW�VWHOOW��YHUHLQW�LQ�EH�
VRQGHUHP�0D�H�GHQ�VSH]LHOOHQ�)|UGHUEHGDUI�YRQ�)DPLOLHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�
XQG�GHQ�DOOJHPHLQHQ�)|UGHUEHGDUI�YRQ�)DPLOLHQ� 

'LH�.LQGHU�ZHUGHQ�LQ�DOOHQ�%LOGXQJVEHUHLFKHQ�JHI|UGHUW��GLH�(OWHUQ�HUKDOWHQ�YLHOH�$Q�
UHJXQJHQ�XQG�NRPSHWHQWH�%HUDWXQJ�LQ�DOOHQ�SlGDJRJLVFKHQ�)UDJHQ� 

'DEHL�NRPPHQ�6SLHO�XQG�6SD��QLFKW�]X�NXU]��DXFK�HLQH�JHPHLQVDPH�.DIIHHSDXVH�LVW�
LQ�GHP�3URJUDPP�HQWKDOWHQ��'DV�$QJHERW�LVW�NRVWHQIUHL�XQG�ULFKWHW�VLFK�DQ�GLH�JDQ]H�
)DPLOLH��RE�%DE\V��.OHLQNLQGHU��6FKXONLQGHU��DOOH�.LQGHU�XQG�*HVFKZLVWHUNLQGHU�VLQG�
KHU]OLFK�ZLOONRPPHQ� 

 

 
 

 

 

 

 
  
  

 
  
  
  
  
 
 
 
 

.XUV� ��������������������������������������.OHYH��.��-)8� 

 
/HLWXQJ��8WD�%RO] 

)DPLOLHQ]HQWUXP�0RUJHQVWHUQ��5RODQGVWUD�H�����������.OHYH 

GRQQHUVWDJV��������ELV����8KU 

$E��������ELV����������� 

���8QWHUULFKWVHLQKHLWHQ� 

*HE�KU��HQWIlOOW� 



 

ϮϮ 

 

(/7(51��.,1'(5�	�(5=,(+81* 

 

0XOWLNXOWXUHOOH��-LQ-�-6SLHOJUXSSH� 

 

'LHVH�PXOWLNXOWXUHOOH��-LQ�-(OWHUQ-%DE\-.LQG-*UXSSH� LVW�HLQ�NRVWHQIUHLHV�$Q�
JHERW�I�U�%DE\V�XQG�.LQGHU��'LHVH�*UXSSH�KHL�W�DOOH�:LOONRPPHQ��HJDO�ZHO�
FKHU�1DWLRQDOLWlW�PDQ�DQJHK|UW�RGHU�ZHOFKHV�+DQGLFDS�PDQ�KDW�� 

,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�� 

 

 
 

.XUV� ������������������������������*RFK�.��-0.*2&+ 

 
/HLWXQJ��)DWPD�6FKQHLGHUV 

(Y��.LUFKHQJHPHLQGH�LQ�*RFK� 

GLHQVWDJV�������ELV�������8KU� 

7HUPLQ�ZLUG�EHNDQQW�JHJHEHQ 

*HE�KU��HQWIlOOW 



 

Ϯϯ 

 

(/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�=ZHUJHQODQG��6FKXOZHJ�����5KHXUGW 

6DPVWDJ����-����8KU 

���������� 

*HE�KU��HQWIlOOW� 

 



 

Ϯϰ 

 

(/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 



 

Ϯϱ 

*(681'(6�/(%(1 



 

Ϯϲ 

 

*(681'(6�/(%(1 

0HGLWDWLRQ�XQG�.ODQJHQWVSDQQXQJ� 

 

 

(QWVSDQQW� LQV�QHXH�-DKU��:LU�P|FKWHQ�DQ�GLHVHP�$EHQG�JHPHLQVDP�EH�
ZXVVW�XQG�HQWVSDQQW�LQV�QHXH�-DKU�VWDUWHQ��0LW�GHQ�.ODQJVFKDOHQ�VFKDIIHQ�
ZLU� HLQH� :RKOI�KODWPRVSKlUH�� LQ� GHU� MHGHU� ]XU� 5XKH� NRPPHQ� NDQQ�� XP�
.UDIW�]X�WDQNHQ�I�U�GDV�QHXH�-DKU�� 

%LWWH�PLWEULQJHQ��0DWWH��'HFNH��.LVVHQ�XQG�ZDUPH�6RFNHQ�� 

 

 

 

 

$QPHOGXQJ�HUIRUGHUOLFK�ELV����������� 

 

 

 
    

 
  
  
  
  
 
 
 
 

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

 
/HLWXQJ��$QQ-.DWULQ�(KOHUW 

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

)UHLWDJ�����ELV����8KU 

���������� 

*HE�KU�����(XUR� 



 

Ϯϳ 

 

*(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 

6DPVWDJ�����ELV����8KU 

���������� 

*HE�KU�����(XUR� 



 

Ϯϴ 

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

 

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

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

 

 
%LWWH�DQPHOGHQ�ELV���������� 

 

 

 

 

 

*(681'(6�/(%(1� 

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

 
/HLWXQJ��.DULQ�6FKPLGW 

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

'RQQHUVWDJ�����ELV����8KU 

�������� 

*HE�KU��HQWIlOOW 

 



 

Ϯϵ 

 

*(681'(6�/(%(1 

 

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�
6HOEVWEHHLQIOXVVXQJ�HLQHQ�=XVWDQG�N|USHUOLFKHU��JHLVWLJHU�XQG�VHHOLVFKHU�
$XVJHJOLFKHQKHLW��5XKH�XQG�(QWVSDQQXQJ�]X�HUUHLFKHQ�� 

=LHO� LVW� HV�� GLH�7HLOQHKPHU� ]X� EHIlKLJHQ�� 6WUHVV-6LWXDWLRQHQ� JHODVVHQHU�
JHJHQ�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���%LWWH�ZlUPHQGH�.OHLGXQJ��HLQH�,VR-�0DWWH-��
HLQH�'HFNH�XQG�]ZHL�NOHLQH�.LVVHQ�RGHU�1DFNHQUROOHQ�PLWEULQJHQ�� 

.XUV� �����������������������������������������������.OHYH�.��-$7� 

 
/HLWXQJ���.DUO�9HKUHVFKLOG 

$:2�.UHLVYHUEDQG�.OHYH��+HQUL–�'XQDQW–�6WU����-�� 

GRQQHUVWDJV�����ELV�������8KU 

�����ELV�����������6FKXOIHULHQ�VLQG�DXVJHVFKORVVHQ�� 

*HE�KU������(XUR 

$XWRJHQHV�7UDLQLQJ� 



 

ϯϬ 

:LH�JHVWDOWH�LFK�HLQHQ�IDPLOLHQIUHXQGOLFKHQ�*DUWHQ� 

 

 

(LQ�IDPLOLHQIUHXQGOLFKHU�*DUWHQ��GHU�DOOH�6LQQH�DQVSULFKW��GLH�.LQGHU�]XU�%H�
VFKlIWLJXQJ�DQUHJW��GHQ�(OWHUQ�HLQH�5XKH�2DVH�ELHWHW�XQG�GD]X�QRFK�SIOHJH�
OHLFKW�LVW" 

'DV�LVW�P|JOLFK��$Q�GLHVHP�$EHQG�EHNRPPHQ�6LH�7LSSV�XQG�7ULFNV��ZLH�6LH�
GDV�DXFK�LQ�LKUHP�HLJHQHQ�*DUWHQ�XPVHW]HQ�N|QQHQ��:HQQ�P|JOLFK�N|QQHQ�
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ZHLWHUHQ�9HUDUEHLWXQJ�,KUHU�'DWHQ�YHUSIOLFKWHW�VLQG�� 
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