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:(573$3,(5%(',1*81*(1

35b$0%(/

�$� 'LH U�D�G�D�U� *PE+� HLQJHWUDJHQ LP +DQGHOVUHJLVWHU GHV $PWVJHULFKWV &KDUORWWHQEXUJ XQWHU
+5% ������ % PLW 6LW] DP 6FKLQNHOSODW] �� ����� %HUOLQ� %XQGHVUHSXEOLN 'HXWVFKODQG �GLH
�(PLWWHQWLQ�� LVW GLH UHFKWOLFKH XQG ZLUWVFKDIWOLFKH (LJHQW�PHULQ GHV LQ $QODJH �
�%HVFKUHLEXQJ GHV 9HUP|JHQVJHJHQVWDQGHV� EH]HLFKQHWHQ .XQVWJHJHQVWDQGHV �GHU
�9HUP|JHQVZHUW���

�%� 'LH (PLWWHQWLQ EHDEVLFKWLJW� EHVLFKHUWH 6FKXOGYHUVFKUHLEXQJHQ LQ )RUP YRQ HOHNWURQLVFKHQ
:HUWSDSLHUHQ QDFK 0D�JDEH GHU QDFKVWHKHQGHQ $QOHLKHEHGLQJXQJHQ �GLH
�$QOHLKHEHGLQJXQJHQ�� LQ %H]XJ DXI GHQ 9HUP|JHQVZHUW DXV]XJHEHQ�

�&� ,P =XVDPPHQKDQJ PLW GHU (UI�OOXQJ VHLQHU 9HUSIOLFKWXQJHQ DXV GLHVHQ $QOHLKHEHGLQJXQJHQ
KDEHQ GHU (PLWWHQW XQG GHU ,QKDEHU GHV 9HUP|JHQVZHUWHV GLH ���; $UW $* �GHU
�)DFLOLWDWRU�� QDFK 0D�JDEH HLQHV 'LHQVWOHLVWXQJVYHUWUDJV �6HUYLFH $JUHHPHQW� PLW GHU
(UEULQJXQJ EHVWLPPWHU 'LHQVWOHLVWXQJHQ LP =XVDPPHQKDQJ PLW GLHVHQ $QOHLKHEHGLQJXQJHQ
EHDXIWUDJW�

�� 1(11%(75$* 81' 67h&.(/81*� 9(5%5,()81*

��� 'LH (PLVVLRQ GHU 6FKXOGYHUVFKUHLEXQJHQ GHU (PLWWHQWLQ LP *HVDPWQHQQEHWUDJ YRQ (85
�������� �LQ :RUWHQ� DFKW]LJWDXVHQGYLHUKXQGHUW (XUR� ��*HVDPWQHQQEHWUDJ�� LVW HLQJHWHLOW LQ
XQWHUHLQDQGHU JOHLFKUDQJLJH 7HLOVFKXOGYHUVFKUHLEXQJHQ LP IHVWJHOHJWHQ 1HQQEHWUDJ YRQ
������� (85 �LQ :RUWHQ� I�QIWDXVHQGI�QIXQG]ZDQ]LJ (XUR� �GHU �1HQQEHWUDJ�� MH
6FKXOGYHUVFKUHLEXQJ �GLH �6FKXOGYHUVFKUHLEXQJHQ� XQG MHZHLOV HLQH
�6FKXOGYHUVFKUHLEXQJ��� ZREHL MHGH 6FKXOGYHUVFKUHLEXQJ GHP MHZHLOLJHQ ,QKDEHU GHU
6FKXOGYHUVFKUHLEXQJ DOV %HUHFKWLJWHP �GHU �$QOHLKHJOlXELJHU�� LQKDOWVJOHLFKH 5HFKWH
YHUPLWWHOW� $XVJDEHWDJ GHU 6FKXOGYHUVFKUHLEXQJHQ LVW GHU �� 6HSWHPEHU �����

'LH 6FKXOGYHUVFKUHLEXQJHQ EHUHFKWLJHQ GLH $QOHLKHJOlXELJHU� YRQ GHU (PLWWHQWLQ =DKOXQJHQ
QDFK 0D�JDEH GLHVHU $QOHLKHEHGLQJXQJHQ ]X YHUODQJHQ�

'HU *HVDPWQHQQEHWUDJ GHU 6FKXOGYHUVFKUHLEXQJHQ VWHOOW ��� GHU (UVWEHZHUWXQJ GHV
9HUP|JHQVZHUWHV GDU�

��� 'HPHQWVSUHFKHQG JHZlKUW MHGH 6FKXOGYHUVFKUHLEXQJ GDV 5HFKW DXI HLQH %HWHLOLJXQJ LQ +|KH
YRQ ��� LQ %H]XJ DXI ��� �GHU �%HWHLOLJXQJVDQWHLO SUR 6FKXOGYHUVFKUHLEXQJ�� GHV :HUWHV
GHV 9HUP|JHQVZHUWHV E]Z� GHU PLW GHP 9HUP|JHQVZHUW YRQ GHU (PLWWHQWLQ HU]LHOWHQ (UO|VH
QDFK 0D�JDEH GLHVHU %HGLQJXQJHQ�

��� 'LH (PLWWHQWLQ NDQQ GDV HLQJH]DKOWH $QOHLKHNDSLWDO XQJHDFKWHW GHU 5HJHOXQJHQ GHU =LIIHU ���
LP 5DKPHQ LKUHV VDW]XQJVPl�LJHQ 8QWHUQHKPHQVJHJHQVWDQGHV IUHL YHUZHQGHQ�

��� 'LH 6FKXOGYHUVFKUHLEXQJHQ ZHUGHQ GXUFK %HZLUNXQJ GHU (LQWUDJXQJ LQ HLQ HOHNWURQLVFKHV
:HUWSDSLHUUHJLVWHU LQ GHU )RUP HLQHV .U\SWRZHUWSDSLHUUHJLVWHUV LP 6LQQH GHV � � $EVDW] � 1U�
� H:S* ��.U\SWRZHUWSDSLHUUHJLVWHU�� DOV HOHNWURQLVFKH :HUWSDSLHUH LP 6LQQH GHV ��
$EVDW] � H:S* LQ )RUP GHU .U\SWRZHUWSDSLHUH LP 6LQQH GHV �� $EVDW] � H:S* EHJHEHQ�

�$� 'LH (PLWWHQWLQ EHQHQQW GLH &DVKOLQN 7HFKQRORJLHV *PE+� 'HXWVFKH %|UVH )LQ7HFK
+XE� 6DQGZHJ ��� ����� )UDQNIXUW DP 0DLQ DOV UHJLVWHUI�KUHQGH 6WHOOH LP 6LQQH GHV
� �� $EVDW] � 6DW] � H:S* �GLH �5HJLVWHUI�KUHQGH 6WHOOH���

�



�%� 'LH (PLWWHQWLQ EHKlOW VLFK DXVGU�FNOLFK HLQHQ :HFKVHO GHU UHJLVWHUI�KUHQGHQ 6WHOOH
RKQH =XVWLPPXQJ GHU $QOHLKHJOlXELJHU JHPl� � �� $EVDW] � 6DW] � H:S* YRU�

�&� 'LH (LQWUDJXQJ LQ GDV .U\SWRZHUWSDSLHUUHJLVWHU HUIROJW LP :HJH GHU (LQ]HOHLQWUDJXQJ
JHPl� �� $EVDW] � 1U� � H:S*�

�'� (LQ $QVSUXFK GHU $QOHLKHJOlXELJHU $QVSUXFK DXI 8PZDQGOXQJ YRQ
(LQ]HOHLQWUDJXQJHQ LQ HLQH 6DPPHOHLQWUDJXQJ LVW DXVGU�FNOLFK DXVJHVFKORVVHQ

�(� (LQH SK\VLVFKH 6DPPHOXUNXQGH RGHU (LQ]HOXUNXQGHQ �HIIHNWLYH 6W�FNH� XQG
=LQVVFKHLQH ZHUGHQ QLFKW DXVJHJHEHQ�

�)� (LQ $QVSUXFK GHU $QOHLKHJOlXELJHU DXI (UVHW]XQJ GHV HOHNWURQLVFKHQ :HUWSDSLHUV
GXUFK HLQH 6DPPHOXUNXQGH RGHU GXUFK (LQ]HOXUNXQGHQ XQG =LQVVFKHLQH LVW
DXVGU�FNOLFK DXVJHVFKORVVHQ�

�*� $XI GLH 6FKXOGYHUVFKUHLEXQJHQ ILQGHQ GLH 5HJHOXQJHQ GHV H:S* LQ GHU MHZHLOV
J�OWLJHQ )DVVXQJ $QZHQGXQJ�

�+� 'LH (PLWWHQWLQ EHKlOW VLFK DXVGU�FNOLFK JHPl� �� $EV� � 1U� � H:S* YRU� MHGHU]HLW
RKQH =XVWLPPXQJ GHU $QOHLKHJOlXELJHU GLH %HJHEXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ DOV
HOHNWURQLVFKHV :HUWSDSLHU GXUFK HLQ LQKDOWVJOHLFKHV PLWWHOV 8UNXQGH EHJHEHQHV
:HUWSDSLHU ]X HUVHW]HQ�

��� 'LH 6FKXOGYHUVFKUHLEXQJHQ G�UIHQ QXU DXI DXVJHZlKOWHQ +DQGHOVSODWWIRUPHQ JHKDQGHOW
ZHUGHQ XQG QXU PLW YRUKHULJHU *HQHKPLJXQJ GHU (PLWWHQWLQ� GLH KLHUPLW HUWHLOW ZLUG�

�$XVJHZlKOWH +DQGHOVSODWWIRUP� EH]HLFKQHW MHGH YRQ GHU (PLWWHQWLQ YRQ =HLW ]X =HLW
JHQHKPLJWH +DQGHOVSODWWIRUP� GLH GHQ $QOHLKHJOlXELJHUQ LQ 7H[WIRUP RGHU �EHU GLH :HEVLWH
GHV )DFLOLWDWRUV PLWJHWHLOW ZLUG�

��� 'LH 6FKXOGYHUVFKUHLEXQJHQ VLQG �EHUWUDJEDU� hEHUWUDJXQJHQ HUIROJHQ QDFK GHQ 5HJHOXQJHQ
GHV H:S* EHWUHIIHQG 9HUI�JXQJHQ �EHU HOHNWURQLVFKH :HUWSDSLHUH LQ (LQ]HOHLQWUDJXQJ LP
6LQQH YRQ �� $EVDW] � 1U� � H:S*� -HGH hEHUWUDJXQJ PXVV QDFK 0D�JDEH GHU JHOWHQGHQ
*HVHW]H HUIROJHQ� LQVEHVRQGHUH XQWHU %HDFKWXQJ GHU LQ $QKDQJ � �9HUNDXIVEHVFKUlQNXQJHQ�
HQWKDOWHQHQ 9HUNDXIVEHVFKUlQNXQJHQ�

��� 'LH (PLWWHQWLQ LVW ]XU /HLVWXQJ DXV GHQ 6FKXOGYHUVFKUHLEXQJHQ QXU YHUSIOLFKWHW� ZHQQ GHU
$QOHLKHJOlXELJHU JHJHQ�EHU GHU UHJLVWHUI�KUHQGHQ 6WHOOH HLQH :HLVXQJ ]XU 8PWUDJXQJ DXI GLH
(PLWWHQWLQ EHL =DKOXQJVQDFKZHLV HUWHLOW�

�� 67$786� 5$1*

��� -HGHU $QOHLKHJOlXELJHU LVW ZLH IROJW DQ GHP 9HUP|JHQVZHUW EHWHLOLJW� -HGHU
6FKXOGYHUVFKUHLEXQJ JHZlKUW GHP $QOHLKHJOlXELJHU HLQHQ $QVSUXFK JHJHQ GLH (PLWWHQWLQ

�$� DXI =DKOXQJ GHV 5�FNQDKPHEHWUDJV JHPl� =LIIHU����� XQG

�%� DXI =DKOXQJ YRQ =LQVHQ JHPl� =LIIHU ��

��� 'LH 6FKXOGYHUVFKUHLEXQJHQ EHJU�QGHQ DXVVFKOLH�OLFK VFKXOGUHFKWOLFKH =DKOXQJVDQVSU�FKH
GHU $QOHLKHJOlXELJHU JHJHQ GLH (PLWWHQWLQ� 6LH JHZlKUHQ NHLQH 7HLOQDKPH� RGHU 6WLPPUHFKWH
DQ GHU (PLWWHQWLQ�

��� 'LH 6FKXOGYHUVFKUHLEXQJHQ VLQG XQWHUHLQDQGHU JOHLFKUDQJLJ�

�



��� .HLQ $QOHLKHJOlXELJHU NDQQ PLW HLQHU )RUGHUXQJ DXV GHQ 6FKXOGYHUVFKUHLEXQJHQ JHJHQ HLQH
)RUGHUXQJ GHU (PLWWHQWLQ DXIUHFKQHQ� HV VHL GHQQ� GLH )RUGHUXQJ LVW XQEHVWULWWHQ RGHU
UHFKWVNUlIWLJ IHVWJHVWHOOW�

��� 'LH $QVSU�FKH GHU $QOHLKHJOlXELJHU ZHUGHQ GXUFK HLQ 3IDQGUHFKW DQ GHP 9HUP|JHQVZHUW
JHVLFKHUW� GDV YRQ GHU (PLWWHQWLQ DOV (LJHQW�PHULQ GHV 9HUP|JHQVZHUWV QDFK 0D�JDEH HLQHV
VHSDUDWHQ 3IDQGYHUWUDJV JHZlKUW ZLUG� GHU GLHVHQ %HGLQJXQJHQ DOV $QKDQJ � �3IDQGYHUWUDJ�
EHLJHI�JW LVW �GHU �3IDQGYHUWUDJ���

-HGHU GHU $QOHLKHJOlXELJHU VWLPPW GXUFK $QQDKPH GLHVHU %HGLQJXQJHQ XQG MHGHQIDOOV GXUFK
GLH $QQDKPH GHU /LHIHUXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ GHP $EVFKOXVV GHV 3IDQGYHUWUDJV XQG
GHU %HJU�QGXQJ GHV 3IDQGUHFKWV ]XJXQVWHQ GHV $QOHLKHJOlXELJHU ]X XQG JHQHKPLJW GLHVHQ
JHJHQ�EHU GHP )DFLOLWDWRU�

'HU )DFLOLWDWRU KDW DXI GHQ =XJDQJ GLHVHU (UNOlUXQJ GHU $QOHLKHJOlXELJHU YHU]LFKWHW�

�� =86,&+(581*(1 81' 9(53)/,&+781*(1 '(5 (0,77(17,1

'LH (PLWWHQWLQ VLFKHUW GHQ $QOHLKHJOlXELJHUQ ]X XQG YHUHLQEDUW PLW LKQHQ� GDVV ]XP
=HLWSXQNW GHU (PLVVLRQ XQG (QWVWHKXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ XQG VRODQJH HLQH
6FKXOGYHUVFKUHLEXQJ XQG�RGHU =DKOXQJHQ LP =XVDPPHQKDQJ PLW HLQHU 6FKXOGYHUVFKUHLEXQJ
DXVVWHKHQ� )ROJHQGHV JLOW �VRIHUQ QLFKW GLH 0HKUKHLW GHU $QOHLKHJOlXELJHU ]X HLQHU DQGHUHQ
9HUHLQEDUXQJ ]XVWLPPW��

�$� 6LH LVW GLH DOOHLQLJH XQG XQHLQJHVFKUlQNWH UHFKWOLFKH XQG ZLUWVFKDIWOLFKH (LJHQW�PHULQ
GHV 9HUP|JHQVZHUWHV ]XP =HLWSXQNW GHU (PLVVLRQ XQG (QWVWHKXQJ GHU
6FKXOGYHUVFKUHLEXQJ�

�%� 'HU 9HUP|JHQVZHUW LVW HFKW XQG YHUI�JW �EHU GLH �EOLFKHQ 'RNXPHQWH� GLH VHLQH
(FKWKHLW EHZHLVHQ�

�&� )�U GHQ 9HUP|JHQVZHUW EHVWHKW HLQH RUGQXQJVJHPl�H 'RNXPHQWDWLRQ GHV
(LJHQWXPVQDFKZHLVHV XQG HLQ DNWXHOOHV :HUWJXWDFKWHQ HLQHV JXW EHOHXPXQGHWHQ XQG
DQHUNDQQWHQ .XQVWH[SHUWHQ XQG HLQH 9DOLGLHUXQJ GLHVHU %HZHUWXQJ GXUFK HLQHQ JXW
EHOHXPXQGHWHQ XQG DQHUNDQQWHQ .XQVWH[SHUWHQ�

�'� 'HU 9HUP|JHQVZHUW LVW LQ RUGQXQJVJHPl�HP =XVWDQG�

�(� 'HU 9HUP|JHQVZHUW LVW RUGQXQJVJHPl� EHL HLQHU LQ GLHVHP %HUHLFK LQWHUQDWLRQDO
DQHUNDQQWHQ 9HUVLFKHUXQJ ]X PDUNW�EOLFKHQ %HGLQJXQJHQ XQG XQWHU DQJHPHVVHQHU
%HU�FNVLFKWLJXQJ GHV DNWXHOOHQ 0DUNWZHUWHV YHUVLFKHUW�

�)� 'HU 9HUP|JHQVZHUW LVW IUHL YRQ 6LFKHUXQJVUHFKWHQ� 3IDQGUHFKWHQ� %HODVWXQJHQ�
5HFKWHQ� (LQUHGHQ RGHU $QVSU�FKHQ MHJOLFKHU $UW �HLQVFKOLH�OLFK� RKQH
(LQVFKUlQNXQJ� JHULFKWOLFKHU XQG VWHXHUOLFKHU 3IDQGUHFKWH� �DX�HU QDFK GHU
(QWVWHKXQJ XQG (PLVVLRQ GHU 6FKXOGYHUVFKUHLEXQJHQ��

�*� 'HU 9HUP|JHQVZHUW EHILQGHW VLFK LQ 9HUZDKUXQJ DP 9HUZDKUXQJVRUW XQG ZLUG GRUW
VLFKHU JHODJHUW XQG QLFKW YRQ GRUW HQWIHUQW �DX�HU QDFK 0D�JDEH YRQ =LIIHU ���

�+� 'HU 9HUP|JHQVZHUW NDQQ � ]X MHGHP EHOLHELJHQ =HLWSXQNW � VHSDULHUW XQG I�U
(LJHQWXPV�� %HVLW]� XQG 6LFKHUKHLWV]ZHFNH LGHQWLIL]LHUW ZHUGHQ� XQG GHU (LJHQW�PHU
GHV 9HUP|JHQVZHUWV ZLUG GHQ 9HUP|JHQVZHUW �DXFK LQ VHLQHQ %�FKHUQ XQG
$XI]HLFKQXQJHQ� DOV GHQ 5HFKWHQ DXV GHQ 6FKXOGYHUVFKUHLEXQJHQ XQG GHP
3IDQGUHFKW QDFK 0D�JDEH GHV 3IDQGYHUWUDJV XQWHUOLHJHQG LGHQWLIL]LHUHQ�

�



�,� 'HU 9HUP|JHQVZHUW NDQQ *HJHQVWDQG GHU 6FKXOGYHUVFKUHLEXQJHQ QDFK 0D�JDEH
GLHVHU %HGLQJXQJHQ VHLQ�

�-� 'LH (QWVWHKXQJ� (PLVVLRQ XQG GHU 9HUNDXI XQG GLH hEHUWUDJXQJ GHU
6FKXOGYHUVFKUHLEXQJHQ VRZLH GLH *HZlKUXQJ GHV 3IDQGUHFKWV QDFK 0D�JDEH GHV
3IDQGYHUWUDJV YHUOHW]HQ NHLQH 5HFKWH 'ULWWHU �HLQVFKOLH�OLFK GHU 5HFKWH GHV
.�QVWOHUV� RGHU JHOWHQGH *HVHW]H�

�.� 1DFK GHP 9HUNDXI XQG GHU hEHUWUDJXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ GDUI GHU
(LJHQW�PHU GHU $QODJH NHLQH ZHLWHUHQ 6FKXOGYHUVFKUHLEXQJHQ RGHU VRQVWLJH
9HUELQGOLFKNHLWHQ RGHU 5HFKWH LQ %H]XJ DXI GHQ 9HUP|JHQVZHUW HLQJHKHQ �PLW
$XVQDKPH GHUMHQLJHQ QDFK 0D�JDEH GLHVHU %HGLQJXQJHQ �HLQVFKOLH�OLFK GHV
3IDQGUHFKWVYHUWUDJV��

�/� 'LH (PLWWHQWLQ EHVWlWLJW� GDVV VLH GLH LQ $QKDQJ � �5LVLNRIDNWRUHQ� DXIJHI�KUWHQ
5LVLNRIDNWRUHQ ]XU .HQQWQLV JHQRPPHQ KDW�

�0� 'LH (PLWWHQWLQ YHUSIOLFKWHW VLFK� GLH 6FKXOGYHUVFKUHLEXQJHQ QXU XQWHU (LQKDOWXQJ GHU
PD�JHEOLFKHQ UHFKWOLFKHQ 9RUVFKULIWHQ �HLQVFKOLH�OLFK GHU LQ $QKDQJ �
�9HUNDXIVEHVFKUlQNXQJHQ� DXIJHI�KUWHQ 9HUNDXIVEHVFKUlQNXQJHQ� ]X YHUNDXIHQ�

�1� 'LH (PLWWHQWLQ GDUI RKQH =XVWLPPXQJ GHU $QOHLKHJOlXELJHU NHLQH
)LQDQ]YHUELQGOLFKNHLWHQ YRQ PHKU DOV (85 ��������� �LQ :RUWHQ� HLQH 0LOOLRQ (XUR�
DXIQHKPHQ�

�)LQDQ]YHUELQGOLFKNHLW� EHGHXWHW MHGH 9HUELQGOLFKNHLW LQ %H]XJ DXI� �$� JHOLHKHQH
*HOGHU� �%� $QOHLKHQ� 6FKXOGYHUVFKUHLEXQJHQ RGHU VRQVWLJH :HUWSDSLHUH� �&� GLH
$QVFKDIIXQJVNRVWHQ HLQHV 9HUP|JHQVJHJHQVWDQGHV� VRZHLW VLH YRU RGHU QDFK GHP
=HLWSXQNW GHV (UZHUEV RGHU GHV %HVLW]HV GXUFK GHQ 6FKXOGQHU ]X ]DKOHQ VLQG� ZHQQ
GLH 9RUDXV]DKOXQJ RGHU GHU =DKOXQJVDXIVFKXE LQ HUVWHU /LQLH ]XU )LQDQ]LHUXQJ GHV
(UZHUEV GLHVHV 9HUP|JHQVJHJHQVWDQGHV GLHQW� �'� /HDVLQJYHUWUlJH� GLH LQ HUVWHU
/LQLH ]XU )LQDQ]LHUXQJ GHV (UZHUEV GHV JHOHDVWHQ 9HUP|JHQVJHJHQVWDQGHV
DEJHVFKORVVHQ ZHUGHQ� �(� %HWUlJH� GLH LP 5DKPHQ HLQHU DQGHUHQ 7UDQVDNWLRQ PLW GHU
ZLUWVFKDIWOLFKHQ :LUNXQJ HLQHU .UHGLWDXIQDKPH RGHU *HOGEHVFKDIIXQJ DXIJHQRPPHQ
ZHUGHQ� �)� *DUDQWLHQ� %�UJVFKDIWHQ RGHU lKQOLFKH =XVDJHQ LQ %H]XJ DXI ILQDQ]LHOOH
9HUOXVWH HLQHU 3HUVRQ�

�2� $XI EHUHFKWLJWHV VFKULIWOLFKHV 9HUODQJHQ HLQHV $QOHLKHJOlXELJHUV VWHOOW GLH (PLWWHQWLQ
GLHVHP GLH )LQDQ]LQIRUPDWLRQHQ ]XU 9HUI�JXQJ� ]X GHUHQ 9HU|IIHQWOLFKXQJ LP
8QWHUQHKPHQVUHJLVWHU GLH (PLWWHQWLQ JHVHW]OLFK YHUSIOLFKWHW LVW�

�3� 'HU 9HUP|JHQVZHUW ZXUGH DP ��� 0lU] ���� HLQHU %HZHUWXQJ GXUFK HLQHQ JXW
EHOHXPXQGHWHQ XQG DQHUNDQQWHQ .XQVWH[SHUWHQ XQG HLQH 9DOLGLHUXQJ GLHVHU
%HZHUWXQJ GXUFK HLQHQ JXW EHOHXPXQGHWHQ XQG DQHUNDQQWHQ .XQVWH[SHUWHQ �GLH
�(UVWEHZHUWXQJ�� XQWHU]RJHQ� GLH �L� GHP )DFLOLWDWRU Y ]XU 9HUI�JXQJ JHVWHOOW XQG
�LL� DXI VFKULIWOLFKHV 9HUODQJHQ HLQHV SRWHQWLHOOHQ $QOHLKHNlXIHUV GXUFK GLH (PLWWHQWLQ
�RGHU GHQ )DFLOLWDWRU LP $XIWUDJ GHU (PLWWHQWLQ� DXI YHUWUDXOLFKHU *UXQGODJH LP
5DKPHQ HLQHU 9HUWUDXOLFKNHLWVYHUHLQEDUXQJ DP RGHU ZlKUHQG GHU
=HLFKQXQJVSKDVH�SHULRGH GHP $QOHLKHJOlXELJHU ]XU 9HUI�JXQJ JHVWHOOW ZLUG�

�4� 9RU GHP ��� 'H]HPEHU HLQHV MHGHQ .DOHQGHUMDKUHV �PLW $XVQDKPH GHV
.DOHQGHUMDKUHV LQ GHP GLH 6FKXOGYHUVFKUHLEXQJHQ HPLWWLHUW ZXUGHQ XQG LQ GHP
.DOHQGHUMDKU LQ GHP GLH /DXI]HLW GHU 6FKXOGYHUVFKUHLEXQJHQ HQGHW� ZLUG GHU
9HUP|JHQVZHUW HLQHU MlKUOLFKHQ :HUW�EHUSU�IXQJ GXUFK HLQHQ UHQRPPLHUWHQ XQG
DQHUNDQQWHQ .XQVWH[SHUWHQ XQWHU]RJHQ �GLH �-lKUOLFKH :HUW�EHUSU�IXQJ��� $XI

�



VFKULIWOLFKHV 9HUODQJHQ HLQHV $QOHLKHJOlXELJHUV ZLUG GLH (PLWWHQWLQ �RGHU GHU
)DFLOLWDWRU LP $XIWUDJ GHU (PLWWHQWLQ� GLHVHP $QOHLKHJOlXELJHU GLH MlKUOLFKH
:HUW�EHUSU�IXQJ GHV DNWXHOOHQ .DOHQGHUMDKUHV ]XU 9HUI�JXQJ VWHOOHQ�

�� 9(5:$+581* '(6 9(50g*(16:(57(6� 9(50g*(169(5:$/781* 81'
.267(1

��� 'LH (PLWWHQWLQ YHUSIOLFKWHW VLFK XQG VWHOOW VLFKHU� GDVV�

�$� GHU 9HUP|JHQVZHUW DQ GHP LQ $QKDQJ � �%HVFKUHLEXQJ GHV 9HUP|JHQVZHUWV�
DQJHJHEHQHQ 2UW �GHU �/DJHURUW�� YHUZDKUW ZLUG�

�%� GHU /DJHUKDOWHU GHV /DJHURUWV GHQ %HVLW] GHV 9HUP|JHQVZHUWHV QLFKW RKQH GLH
DXVGU�FNOLFKH YRUKHULJH =XVWLPPXQJ GHV )DFLOLWDWRUV DQ HLQHQ 'ULWWHQ �HLQVFKOLH�OLFK
GHU (PLWWHQWLQ� �EHUWUlJW XQG GLHV DXFK QLFKW WXQ ZLUG�

�&� GHU )DFLOLWDWRU GDV 5HFKW KDW� GHQ 9HUP|JHQVZHUW DP /DJHURUW ]X EHVLFKWLJHQ XQG GHQ
9HUP|JHQVZHUW MHGHU]HLW EHZHUWHQ XQG�RGHU �EHUSU�IHQ ]X ODVVHQ� XQG

�'� QDFKGHP GHU $QOHLKHJOlXELJHU �PLWWHOV GHV )DFLOLWDWRUV� HLQHQ VHSDUDWHQ 3IDQGYHUWUDJ
PLW GHU (PLWWHQWLQ DEJHVFKORVVHQ KDW� ZLUG GHU /DJHUKDOWHU GHV /DJHURUWV GHQ
9HUP|JHQVZHUW DXVVFKOLH�OLFK ]XJXQVWHQ GHU $QOHLKHJOlXELJHU EHVLW]HQ� ELV GHU
/DJHUKDOWHU GHV /DJHURUWV EHQDFKULFKWLJW ZLUG� GDVV GDV 3IDQGUHFKW LQ %H]XJ DXI GHQ
9HUP|JHQVZHUW HUORVFKHQ LVW�

��� 'LH $QOHLKHJOlXELJHU EHYROOPlFKWLJHQ XQG HUPlFKWLJHQ GLH (PLWWHQWLQ� GDI�U ]X VRUJHQ� GDVV
GHU 9HUP|JHQVZHUW LP 5DKPHQ GHV QRUPDOHQ *HVFKlIWVEHWULHEV YHUZDOWHW XQG JHSIOHJW ZLUG
�HLQVFKOLH�OLFK RUGQXQJVJHPl�HU /DJHUXQJ� %HJXWDFKWXQJ� 9HUVLFKHUXQJ XQG $XVVWHOOXQJHQ��
$OOH GDPLW YHUEXQGHQHQ .RVWHQ �XQG 6WHXHUQ� VLQG YRQ GHU (PLWWHQWLQ ]X WUDJHQ� 'LH
YRUVWHKHQGH (UPlFKWLJXQJ XQG %HYROOPlFKWLJXQJ EHUHFKWLJW GLH (PLWWHQWLQ QLFKW� GHQ
9HUP|JHQVZHUW ]X �EHUWUDJHQ� ]X EHODVWHQ RGHU DQGHUZHLWLJ GDU�EHU ]X YHUI�JHQ XQG KDW
XQWHU :DKUXQJ XQG $XIUHFKWHUKDOWXQJ GHV 3IDQGUHFKWV ]X HUIROJHQ�

��� -HGH DQGHUH 9HUZDOWXQJ XQG 1XW]XQJ GHV 9HUP|JHQVZHUWHV XQWHUOLHJW HLQHP
0HKUKHLWVEHVFKOXVV GHU $QOHLKHJOlXELJHU �GHU GLH $XIVWHOOXQJ YRQ 9HUZDOWXQJVULFKWOLQLHQ I�U
GLH 9HUZDOWXQJ GHV 9HUP|JHQVZHUWV EHLQKDOWHQ NDQQ��

�� =,16(1

��� 'LH :HUWSDSLHUH ZHUGHQ EH]RJHQ DXI LKUHQ MHZHLOV DXVVWHKHQGHQ 1HQQEHWUDJ DE GHP ��
6HSWHPEHU ���� �GHU �=LQVEHUHFKQXQJVVWDUWWDJ�� �HLQVFKOLH�OLFK� ELV ]XP %HHQGLJXQJVWDJ
�DXVVFKOLH�OLFK� �ZLH LQ =LIIHU ��� GHILQLHUW� PLW MlKUOLFK �� �GHU �)HVW]LQVVDW]�� YHU]LQVW�

�%HHQGLJXQJVWDJ� EH]HLFKQHW GHQ 7DJ� DQ GHP HLQH %HHQGLJXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ
QDFK 0D�JDEH YRQ =LIIHU ���� ����$�� ����%� RGHU ��� ZLUNVDP ZLUG�

'LH =LQVHQ VLQG QDFK GHP =LQVEHUHFKQXQJVVWDUWWDJ DOOMlKUOLFK ]XP ��� 1RYHPEHU �GHU
³=LQV]DKOWDJ´� ]DKOEDU XQG IlOOLJ� PLW $XVQDKPH GHU =LQVHQ I�U GHQ OHW]WHQ =LQV]DKOWDJ� GLH
DP 5�FN]DKOXQJVWDJ �ZLH LQ =LIIHU ��� GHILQLHUW� ]DKOEDU XQG IlOOLJ VLQG�

��� )DOOV GLH (PLWWHQWLQ GLH :HUWSDSLHUH QLFKW ]XP 5�FN]DKOXQJVWDJ �ZLH LQ =LIIHU ��� GHILQLHUW�
]XU�FN]DKOW� IDOOHQ DXI GHQ DXVVWHKHQGHQ 1HQQEHWUDJ GHU :HUWSDSLHUH DE GHP
5�FN]DKOXQJVWDJ �HLQVFKOLH�OLFK� ELV ]XP 7DJ GHU WDWVlFKOLFKHQ 5�FN]DKOXQJ �DXVVFKOLH�OLFK�
=LQVHQ ]XP JHVHW]OLFK IHVWJHOHJWHQ 6DW] I�U 9HU]XJV]LQVHQ DQ�

�



��� 'LH %HUHFKQXQJ YRQ =LQVHQ HUIROJW DXI GHU WDWVlFKOLFKHQ $Q]DKO YRQ 7DJHQ DE GHP
=LQVEHUHFKQXQJVVWDUWWDJ ELV ]XP �XQG DXVVFKOLH�OLFK GHP� %HHQGLJXQJVWDJ DXI GHU *UXQGODJH
HLQHV .DOHQGHUMDKUHV PLW ��� 7DJHQ�

6LQG =LQVHQ I�U HLQHQ =HLWUDXP ]X EHUHFKQHQ� GHU N�U]HU DOV HLQH )HVWVWHOOXQJVSHULRGH LVW RGHU
HLQHU )HVWVWHOOXQJVSHULRGH HQWVSULFKW� VR ZHUGHQ GLH =LQVHQ DXI GHU *UXQGODJH GHU
WDWVlFKOLFKHQ $Q]DKO GHU 7DJH LQ GHP MHZHLOLJHQ =HLWUDXP DE GHP HUVWHQ 7DJ GHV MHZHLOLJHQ
=HLWUDXPV �HLQVFKOLH�OLFK� ELV ]X GHP OHW]WHQ 7DJ GHV MHZHLOLJHQ =HLWUDXPV �DXVVFKOLH�OLFK��
JHWHLOW GXUFK GLH $Q]DKO GHU 7DJH LQ GHU )HVWVWHOOXQJVSHULRGH� LQ GLH GHU MHZHLOLJH =HLWUDXP
IlOOW �HLQVFKOLH�OLFK GHV HUVWHQ 7DJHV� DEHU DXVVFKOLH�OLFK GHV OHW]WHQ�� EHUHFKQHW�

�)HVWVWHOOXQJVSHULRGH� EH]HLFKQHW MHGHQ =HLWUDXP DE GHP 9HU]LQVXQJVEHJLQQ
�HLQVFKOLH�OLFK� ELV ]XP =LQV]DKOXQJVWDJ �DXVVFKOLH�OLFK�� ZREHL GHU OHW]WH =LQV]DKOXQJVWDJ
GHU %HHQGLJXQJVWDJ LVW�

�� /$8)=(,7 81' %((1',*81*

��� 6RZHLW QLFKW ]XYRU EHUHLWV JDQ] RGHU WHLOZHLVH ]XU�FNJH]DKOW XQG HQWZHUWHW� ZHUGHQ GLH
6FKXOGYHUVFKUHLEXQJHQ DP YHUHLQEDUWHQ (QGIlOOLJNHLWVWDJ ]XP 5�FN]DKOXQJVEHWUDJ
]XU�FNEH]DKOW�

�9HUHLQEDUWHU (QGIlOOLJNHLWVWDJ� EHGHXWHW LQ %H]XJ DXI MHGH 6FKXOGYHUVFKUHLEXQJ GHQ
.DOHQGHUWDJ� GHU GUHL ��� -DKUH QDFK GHP =LQVEHUHFKQXQJVVWDUWWDJ OLHJW� ��� 6HSWHPEHU ������

��� 'LH (PLWWHQWLQ LVW EHUHFKWLJW� GLH 6FKXOGYHUVFKUHLEXQJHQ �YROOVWlQGLJ XQG QLFKW QXU WHLOZHLVH�
YRU GHP YHUHLQEDUWHQ (QGIlOOLJNHLWVWDJ ]X N�QGLJHQ ZLH IROJW�

�$� -HGHU]HLW LQQHUKDOE YRQ YLHU ��� 0RQDWHQ QDFK GHP =LQVEHUHFKQXQJVVWDUWWDJ GHU
6FKXOGYHUVFKUHLEXQJHQ� ZHQQ GHU *HVDPWQHQQEHWUDJ GHU 6FKXOGYHUVFKUHLEXQJHQ
QLFKW YROOVWlQGLJ SODW]LHUW XQG EHL GHU (PLWWHQWLQ HLQJH]DKOW ZXUGH� PLW HLQHU
.�QGLJXQJVIULVW YRQ PLQGHVWHQV �� 7DJHQ� GLHV JLOW XQDEKlQJLJ YRQ GHU 6SHUUIULVW� ,Q
GLHVHP )DOO HUIROJW GLH 5�FN]DKOXQJ LQ +|KH GHV 1HQQEHWUDJV ]X]�JOLFK GHU ELV ]XU
5�FN]DKOXQJ DXIJHODXIHQHQ =LQVHQ LQQHUKDOE YRQ GUHL�LJ ���� .DOHQGHUWDJHQ QDFK
:LUNVDPZHUGHQ GHU .�QGLJXQJ�

�%� -HGHU]HLW QDFK $EODXI GHU 6SHUUILUVW PLW HLQHU )ULVW YRQ � 0RQDWHQ GXUFK 0LWWHLOXQJ
]XP (QGH HLQHV MHGHQ .DOHQGHUTXDUWDOV� ,Q GLHVHP )DOO HUIROJW GLH 5�FN]DKOXQJ LQ
+|KH GHV 5�FN]DKOXQJVEHWUDJV JHPl� =LIIHU ����

�6SHUUIULVW� EH]HLFKQHW GHQ =HLWUDXP� GHU DQ GHP 7DJ �RGHU VRIHUQ GLHVHU 7DJ NHLQ
*HVFKlIWVWDJ LVW� DP XQPLWWHOEDU IROJHQGHQ *HVFKlIWVWDJ� HQGHW� GHU HLQ ��� -DKU QDFK
GHP =LQVEHUHFKQXQJVVWDUWWDJ OLHJW� RGHU HLQHQ N�U]HUHQ =HLWUDXP� GHU GXUFK HLQHQ
%HVFKOXVV GHU $QOHLKHJOlXELJHU PLW HLQHU ��� 0HKUKHLW �XQWHU $XVVFKOXVV GHU
(PLWWHQWLQ� JHQHKPLJW ZXUGH�

'LH .�QGLJXQJ LVW GHQ $QOHLKHJOlXELJHUQ GXUFK GLH (PLWWHQWLQ JHPl� =LIIHU �� EHNDQQW ]X
JHEHQ� 6LH LVW XQZLGHUUXIOLFK XQG PXVV GHQ I�U GLH 5�FN]DKOXQJ IHVWJHOHJWHQ 7HUPLQ QHQQHQ�

��� -HGHU $QOHLKHJOlXELJHU LVW EHUHFKWLJW� VHLQH 6FKXOGYHUVFKUHLEXQJHQ JHPl� GLHVHU =LIIHU ���
GLHVHU %HGLQJXQJHQ ]X N�QGLJHQ XQG GHUHQ 5�FN]DKOXQJ MHZHLOV ]XP 5�FN]DKOXQJVEHWUDJ
QDFK 0D�JDEH YRQ =LIIHU ��� ]X YHUODQJHQ� ZHQQ�

�$� GLH (PLWWHQWLQ HLQHQ QDFK 0D�JDEH GLHVHU %HGLQJXQJHQ ]X ]DKOHQGHQ %HWUDJ QLFKW
LQQHUKDOE YRQ GUHL�LJ ���� 7DJHQ QDFK GHP HQWVSUHFKHQGHQ )lOOLJNHLWVWDJ HLQHU
=DKOXQJ ]DKOW� RGHU

�



�%� GLH (PLWWHQWLQ LKUH =DKOXQJVXQIlKLJNHLW EHNDQQWJLEW RGHU LKUH =DKOXQJHQ DOOJHPHLQ
HLQVWHOOW� RGHU

�&� HLQ ]XVWlQGLJHV *HULFKW HLQ ,QVROYHQ]YHUIDKUHQ JHJHQ GLH (PLWWHQWLQ HU|IIQHW� GDV
QLFKW LQQHUKDOE YRQ VHFK]LJ ���� 7DJHQ DXIJHKREHQ RGHU DXVJHVHW]W ZLUG� RGHU GLH
(PLWWHQWLQ HLQ VROFKHV 9HUIDKUHQ HLQOHLWHW RGHU EHDQWUDJW� RGHU

�'� GLH (PLWWHQWLQ LQ /LTXLGDWLRQ JHKW�

'DV .�QGLJXQJVUHFKW HUOLVFKW� IDOOV GHU .�QGLJXQJVJUXQG YRU $XV�EXQJ GHV 5HFKWV JHKHLOW
ZXUGH�

,P )DOOH YRQ HLQHU .�QGLJXQJ JHPl� =LIIHU�����$� ZLUG HLQH .�QGLJXQJVHUNOlUXQJ� VRIHUQ
QLFKW EHL GHUHQ =XJDQJ ]XJOHLFK HLQHU GHU LQ =LIIHUQ ����%� ELV �'� EH]HLFKQHWHQ
.�QGLJXQJVJU�QGH YRUOLHJW� HUVW ZLUNVDP� ZHQQ EHL GHU (PLWWHQWLQ .�QGLJXQJVHUNOlUXQJHQ
YRQ $QOHLKHJOlXELJHUQ YRQ 6FKXOGYHUVFKUHLEXQJHQ LP *HVDPWQHQQEHWUDJ YRQ PLQGHVWHQV
��� GHU GDQQ DXVVWHKHQGHQ 6FKXOGYHUVFKUHLEXQJHQ HLQJHJDQJHQ VLQG�

(LQH .�QGLJXQJVHUNOlUXQJ QDFK =LIIHU���� KDW LQ GHU :HLVH ]X HUIROJHQ� GDVV GHU
$QOHLKHJOlXELJHU GHU (PLWWHQWLQ GLH (UNOlUXQJ LQ 7H[WIRUP �� ���E %*%� �EHUVHQGHW XQG GLH
8PVWlQGH GDUOHJW� DXV GHQHQ VLFK GLH YRU]HLWLJH )lOOLJVWHOOXQJ JHPl� GLHVHU =LIIHU���� HUJLEW�

��� 1DFK GHP 7DJ� DQ GHP HLQH %HHQGLJXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ GXUFK )lOOLJNHLW JHPl�
=LIIHU ��� RGHU YRU]HLWLJH %HHQGLJXQJ JHPl� =LIIHU ����%� RGHU =LIIHU ��� ZLUNVDP ZLUG� LVW
GLH (PLWWHQWLQ YHUSIOLFKWHW� LQQHUKDOE YRQ VHFK]LJ ���� *HVFKlIWVWDJHQ QDFK GHU %HVWLPPXQJ
GHV 5�FNNDXISUHLVHV JHPl� GLHVHU =LIIHU ���� VSlWHVWHQV MHGRFK DFKW ��� 0RQDWH QDFK GHP
%HHQGLJXQJVWDJ �XQG GHU MHZHLOLJH VR E]Z� QDFK =LIIHU ����$� EHVWLPPWH 7DJ� GHU
�5�FN]DKOXQJVWDJ��� MHGHP $QOHLKHJOlXELJHU� GHVVHQ 6FKXOGYHUVFKUHLEXQJ�HQ� JHN�QGLJW
ZXUGHQ� GHQ 5�FN]DKOXQJVEHWUDJ ]X EH]DKOHQ�

'HU �5�FN]DKOXQJVEHWUDJ� I�U HLQH 6FKXOGYHUVFKUHLEXQJ HQWVSULFKW

�$� LKUHP 1HQQEHWUDJ� ]X]�JOLFK

�%� ELV ]XP %HHQGLJXQJVWDJ �DXVVFKOLH�OLFK� DXIJHODXIHQHQ� DEHU QRFK QLFKW JH]DKOWHQ
=LQVHQ� ]X]�JOLFK

�&� GHP $QWHLO LQ +|KH GHV %HWHLOLJXQJVDQWHLOV SUR 6FKXOGYHUVFKUHLEXQJ DQ ��� GHU JJI�
YRUKDQGHQHQ :HUWVWHLJHUXQJ GHV 9HUP|JHQVZHUWHV�

'LH :HUWVWHLJHUXQJ GHV 9HUP|JHQVZHUWHV I�U =ZHFNH GHU =LIIHU ��� �&� ZLUG ZLH IROJW
EHUHFKQHW�

��� IDOOV GHU 9HUP|JHQVZHUW QLFKW YHUNDXIW ZLUG� DOV 'LIIHUHQ] ]ZLVFKHQ GHP
DNWXHOOHQ 0DUNWZHUW GHV 9HUP|JHQVZHUWV� ZLH HU VLFK DXV GHU GXUFK GDV
(LQWUHWHQ GHV %HHQGLJXQJVWDJV DXVJHO|VWHQ %HZHUWXQJ QDFK 0D�JDEH YRQ
=LIIHU���� HUJLEW� DE]�JOLFK GHU (UVWEHZHUWXQJ GHV 9HUP|JHQVZHUWHV� XQG

��� LP )DOOH HLQHU 9HUlX�HUXQJ GHV 9HUP|JHQVZHUWV JHPl� =LIIHU����� DOV
'LIIHUHQ] ]ZLVFKHQ GHP (UO|V DXV GHU 9HUlX�HUXQJ �QDFK $E]XJ GHU .RVWHQ
LP =XVDPPHQKDQJ PLW GHP 9HUNDXI� DE]�JOLFK GHU (UVWEHZHUWXQJ GHV
9HUP|JHQVZHUWHV�

MHZHLOV YRUEHKDOWOLFK HLQHV EHJUHQ]WHQ 5�FNJULIIV JHPl� QDFKVWHKHQGHU =LIIHU����

�



��� )�U =ZHFNH YRQ =LIIHU ����&��L� LVW GHU �0DUNWZHUW� GHU 'XUFKVFKQLWW GHU %HZHUWXQJHQ� GLH
GXUFK ]ZHL XQDEKlQJLJH %HZHUWXQJVJXWDFKWHQ 'ULWWHU �GLH �%HZHUWXQJVJXWDFKWHQ�� DXI
.RVWHQ GHV 9HUP|JHQVHLJHQW�PHUV VSlWHVWHQV ]ZHL ��� 0RQDWH QDFK GHP %HHQGLJXQJVWDJ
�GHU �%HZHUWXQJVWDJ�� HUPLWWHOW ZHUGHQ�

'LH %HZHUWXQJVJXWDFKWHQ ZHUGHQ GHU (PLWWHQWLQ� GHP )DFLOLWDWRU XQG GHQ $QOHLKHJOlXELJHUQ
YRQ GHP MHZHLOLJHQ %HZHUWXQJVJXWDFKWHU ]XU 9HUI�JXQJ JHVWHOOW�

/LHJW ELV ]XP %HZHUWXQJVVWLFKWDJ NHLQ VROFKHV %HZHUWXQJVJXWDFKWHQ YRU� VLQG GLH
$QOHLKHJOlXELJHU GXUFK 0HKUKHLWVEHVFKOXVV EHUHFKWLJW� GLH MHZHLOLJH 0DUNWEHZHUWXQJ
VSlWHVWHQV ��0RQDWH QDFK GHP %HHQGLJXQJVWDJ YRQ HLQHP %HZHUWXQJVVDFKYHUVWlQGLJHQ
HLQ]XKROHQ�

��� )�U GLH =ZHFNH GHU YRUVWHKHQGHQ =LIIHU�����&��LL� EHKlOW VLFK GLH (PLWWHQWLQ GDV 5HFKW YRU�
GHQ 9HUP|JHQVZHUW ]X YHUNDXIHQ�

�$� LQ HLQHP YRQ HLQHP 'ULWWHQ YHUDQVWDOWHWHQ %LHWHUYHUIDKUHQ DQ GHQ +|FKVWELHWHQGHQ�
=X GLHVHP =ZHFN NRRUGLQLHUW GHU )DFLOLWDWRU GLH $XVZDKO HLQHV LQ GLHVHP %HUHLFK
QDPKDIWHQ 'ULWWHQ RGHU $XNWLRQVKDXVHV� GDV GDV %LHWHUYHUIDKUHQ GXUFKI�KUW� RGHU

�%� GXUFK HLQHQ YRP )DFLOLWDWRU DUUDQJLHUWHQ 3ULYDWYHUNDXI�

LQ MHGHP )DOO YRUDXVJHVHW]W� GDVV�

��� HLQ 9HUNDXI GHV 9HUP|JHQVZHUWV VSlWHVWHQV DFKW ��� 0RQDWH QDFK GHP
MHZHLOLJHQ %HHQGLJXQJVWDJ DEJHVFKORVVHQ VHLQ PXVV�

��� GHU .DXISUHLV I�U GHQ 9HUP|JHQVZHUW GDUI QLFKW XQWHU ��� GHU (UVWEHZHUWXQJ
OLHJHQ�

��� GLH (PLWWHQWLQ HLQH 7UHXKDQGYHUHLQEDUXQJ RGHU HLQH lKQOLFKH 9HUHLQEDUXQJ
JHWURIIHQ KDW� XP VLFKHU]XVWHOOHQ� GDVV GHU %HWUDJ GHV .DXISUHLVHV I�U GHQ
9HUP|JHQVZHUW �DE]�JOLFK .RVWHQ LP =XVDPPHQKDQJ PLW GHU 9HUlX�HUXQJ
GHV 9HUP|JHQVZHUWHV�� GHU �L� GHP 5�FN]DKOXQJVEHWUDJ I�U GLH
6FKXOGYHUVFKUHLEXQJHQ HQWVSULFKW RGHU �LL� LP )DOOH HLQHV .DXISUHLVHV� GHU
JHULQJHU LVW DOV GHU 5�FN]DKOXQJVEHWUDJ� GHP JHVDPWHQ .DXISUHLV �DE]�JOLFK
.RVWHQ LP =XVDPPHQKDQJ PLW GHU 9HUlX�HUXQJ GHV 9HUP|JHQVZHUWHV��
GLUHNW DQ GHQ MHZHLOLJHQ $QOHLKHJOlXELJHU RGHU 7UHXKlQGHU JH]DKOW ZLUG XQG
GLH hEHUWUDJXQJ GHV (LJHQWXPV DQ GHP 9HUP|JHQVZHUW HUVW PLW GHU
hEHUJDEH GLHVHV %HWUDJV DQ GHQ 7UHXKlQGHU RGHU GHQ $QOHLKHJOlXELJHU
HUIROJW� XQG

��� MHGHU $QVSUXFK DXI =DKOXQJ GHV 5�FN]DKOXQJVEHWUDJV� GHU QLFKW JHPl�
8QWHUDEVDW] �LL� EHIULHGLJW ZXUGH� EOHLEW VR ODQJH RIIHQ� ELV HU YROOVWlQGLJ
XQG XQZLGHUUXIOLFK YRQ GHU (PLWWHQWLQ HUI�OOW ZXUGH�

��� 6LQG GHU (PLWWHQWLQ ]XP =HLWSXQNW GHU .�QGLJXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ JHPl�
=LIIHU�����%� |IIHQWOLFK QLFKW EHNDQQWH 8PVWlQGH RGHU 0DUNWHQWZLFNOXQJHQ EHNDQQW�
DXIJUXQG GHUHU GLH .�QGLJXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ I�U HLQHQ $QOHLKHJOlXELJHU
QDFKWHLOLJ ZlUH� ZLUG GLH (PLWWHQWLQ I�U HLQHQ =HLWUDXP YRQ VHFKV ��� 0RQDWHQ QDFK GHP
MHZHLOLJHQ %HHQGLJXQJVWDJ� YRQ HLQHU 9HUlX�HUXQJ DEVHKHQ �GHU �3RVW�7HUPLQDWLRQ 6DOH���

)�U GHQ )DOO� GDVV GLH (PLWWHQWLQ GHQ 9HUP|JHQVZHUW XQWHU 9HUVWR� JHJHQ GLHVH =LIIHU����
YHUlX�HUW� LVW GLH (PLWWHQWLQ YHUSIOLFKWHW� MHGHP $QOHLKHJOlXELJHU� GHVVHQ
6FKXOGYHUVFKUHLEXQJHQ JHPl� =LIIHU�����%� JHN�QGLJW ZXUGH� 6FKDGHQVHUVDW] LQ +|KH GHU

�



'LIIHUHQ] ]ZLVFKHQ GHP 5�FN]DKOXQJVEHWUDJ XQG GHP %HWUDJ ]X ]DKOHQ� GHU DQ GHQ
MHZHLOLJHQ $QOHLKHJOlXELJHU JHPl� =LIIHU���� RKQH .�QGLJXQJ GHU 6FKXOGYHUVFKUHLEXQJ
GXUFK GLH (PLWWHQWLQ DXVJHVFK�WWHW ZRUGHQ ZlUH�

��� 'LH (PLWWHQWLQ LVW EHUHFKWLJW� 6FKXOGYHUVFKUHLEXQJHQ DP 0DUNW RGHU DXI VRQVWLJH :HLVH
WHLOZHLVH RGHU YROOVWlQGLJ ]X HUZHUEHQ XQG ]X YHUlX�HUQ�

�� *(%h+5(1 81' 67(8(51

��� 6lPWOLFKH =DKOXQJHQ DXI GLH 6FKXOGYHUVFKUHLEXQJHQ VLQG YRQ GHU (PLWWHQWLQ IUHL YRQ XQG
RKQH (LQEHKDOW RGHU $E]XJ YRQ RGHU ZHJHQ JHJHQZlUWLJHU RGHU ]XN�QIWLJHU 6WHXHUQ RGHU
VRQVWLJHU $EJDEHQ JOHLFK ZHOFKHU $UW ]X OHLVWHQ� GLH YRQ RGHU LQ GHU %XQGHVUHSXEOLN
'HXWVFKODQG RGHU HLQHU LKUHU *HELHWVN|USHUVFKDIWHQ RGHU HLQHU GRUWLJHQ ]XU 6WHXHUHUKHEXQJ
HUPlFKWLJWHQ %HK|UGH RGHU 6WHOOH HUKREHQ ZHUGHQ� HV VHL GHQQ� HLQ VROFKHU (LQEHKDOW RGHU
$E]XJ LVW JHVHW]OLFK YRUJHVFKULHEHQ�

'LH (PLWWHQWLQ LVW QLFKW YHUSIOLFKWHW� ]XVlW]OLFKH %HWUlJH DXIJUXQG HLQHV VROFKHQ (LQEHKDOWV
RGHU $E]XJV ]X ]DKOHQ�

��� 6RZHLW GLH (PLWWHQWLQ QLFKW JHVHW]OLFK ]XP $E]XJ XQG�RGHU ]XU (LQEHKDOWXQJ YRQ 6WHXHUQ�
$EJDEHQ RGHU VRQVWLJHQ *HE�KUHQ YHUSIOLFKWHW LVW� WULIIW VLH NHLQHUOHL 9HUSIOLFKWXQJ LP
+LQEOLFN DXI DEJDEHUHFKWOLFKH 9HUSIOLFKWXQJHQ GHU $QOHLKHJOlXELJHU�

�� =$+/81*(1

��� =DKOXQJHQ LQ %H]XJ DXI GLH 6FKXOGYHUVFKUHLEXQJHQ DQ GLH $QOHLKHJOËXELJHU HUIROJHQ
DXVVFKOLHĔOLFK LQ (XUR�

��� 'LH (PLWWHQWLQ ZLUG DOOH =DKOXQJHQ LQ %H]XJ DXI GLHVH 6FKXOGYHUVFKUHLEXQJHQ DQ GLHMHQLJH
3HUVRQ YRUQHKPHQ� GLH DP MHZHLOLJHQ )lOOLJNHLWVWDJ HLQHU =DKOXQJ� XP ������8KU &(7� LQ
GHP YRQ GHU UHJLVWHUI�KUHQGHQ 6WHOOH JHI�KUWHQ .U\SWRZHUWSDSLHUUHJLVWHU DOV
$QOHLKHJOlXELJHU DXIJHI�KUW LVW�

'LH YRUJHQDQQWHQ =DKOXQJHQ EHIUHLHQ GLH (PLWWHQWLQ LQ +|KH GHU JHOHLVWHWHQ =DKOXQJHQ YRQ
LKUHQ HQWVSUHFKHQGHQ 9HUELQGOLFKNHLWHQ DXV GLHVHQ 6FKXOGYHUVFKUHLEXQJHQ�

��� =DKOVWHOOH LVW GLH (PLWWHQWLQ ��=DKOVWHOOH���

'LH (PLWWHQWLQ ZLUG GDI�U 6RUJH WUDJHQ� GDVV VWHWV HLQH =DKOVWHOOH YRUKDQGHQ LVW�

'LH (PLWWHQWLQ NDQQ MHGHU]HLW GXUFK %HNDQQWPDFKXQJ JHPl� =LIIHU��� PLW HLQHU )ULVW YRQ
PLQGHVWHQV �� 7DJHQ HLQHQ 'ULWWHQ DOV =DKOVWHOOH EHVWHOOHQ�

6RZHLW GLH (PLWWHQWLQ HLQHQ 'ULWWHQ DOV H[WHUQH =DKOVWHOOH EHVWHOOW� KDQGHOW GLH =DKOVWHOOH LQ
LKUHU (LJHQVFKDIW DOV VROFKH DXVVFKOLH�OLFK DOV %HDXIWUDJWH GHU (PLWWHQWLQ XQG �EHUQLPPW
NHLQH 9HUSIOLFKWXQJHQ JHJHQ�EHU GHQ $QOHLKHJOlXELJHUQ� HV ZLUG NHLQ 9HUWUDJV�� $XIWUDJV�
RGHU 7UHXKDQGYHUKlOWQLV ]ZLVFKHQ GHU =DKOVWHOOH XQG GHQ $QOHLKHJOlXELJHUQ EHJU�QGHW�

��� 'LH =DKOXQJHQ ZHUGHQ YRQ GHU (PLWWHQWLQ DXI GDV YRP $QOHLKHJOlXELJHU GHU (PLWWHQWLQ
PLWJHWHLOWH .RQWR JHOHLVWHW�

��� )lOOW GHU 7DJ GHU )lOOLJNHLW HLQHU =DKOXQJ DXI HLQHQ 7DJ� GHU NHLQ *HVFKlIWVWDJ LVW� VR LVW GLH
=DKOXQJ DP QlFKVWIROJHQGHQ *HVFKlIWVWDJ ]X OHLVWHQ�

�



�*HVFKlIWVWDJ� LVW MHGHU 7DJ� DQ GHP GLH %DQNHQ LQ )UDQNIXUW DP 0DLQ I�U GHQ
*HVFKlIWVYHUNHKU JH|IIQHW VLQG XQG DQ GHP GDV 7UDQVHXURSlLVFKH $XWRPDWLVLHUWH
(FKW]HLW�%UXWWR�([SUHVV�=DKOXQJVYHUNHKUVV\VWHP GHU ]ZHLWHQ *HQHUDWLRQ �7$5*(7
��6\VWHP� I�U GLH $EZLFNOXQJ YRQ =DKOXQJHQ LQ (XUR JH|IIQHW LVW�

��� 'LH (PLWWHQWLQ LVW EHUHFKWLJW� DOOH DXI GLH 6FKXOGYHUVFKUHLEXQJHQ ]DKOEDUHQ %HWUlJH� DXI GLH
$QOHLKHJOlXELJHU LQQHUKDOE YRQ ]Z|OI 0RQDWHQ QDFK )lOOLJNHLW NHLQHQ $QVSUXFK HUKREHQ
KDEHQ� EHL GHP $PWVJHULFKW DP 6LW] GHU (PLWWHQWLQ ]X KLQWHUOHJHQ�

6RZHLW GLH (PLWWHQWLQ DXI GDV 5HFKW ]XU 5�FNQDKPH GHU KLQWHUOHJWHQ %HWUlJH YHU]LFKWHW�
HUO|VFKHQ GLH EHWUHIIHQGHQ $QVSU�FKH GHU $QOHLKHJOlXELJHU JHJHQ GLH (PLWWHQWLQ�

��� 8QJHDFKWHW DQGHUVODXWHQGHU %HVWLPPXQJHQ LQ GLHVHQ %HGLQJXQJHQ EHVWHKW GLH 9HUSIOLFKWXQJ
GHU (PLWWHQWLQ I�U $QVSU�FKH DXI =DKOXQJ GHV 5�FN]DKOXQJVEHWUDJV JHPl� =LIIHU����� GLH HLQ
$QOHLKHJOlXELJHU JHJHQ GLH (PLWWHQWLQ KDW� QXU LQ GHP 8PIDQJ� LQ GHP GHU (UO|V DXV GHP
9HUNDXI GHV 9HUP|JHQVZHUWHV DXVUHLFKW� XP GLHVHQ $QVSUXFK ]X EHIULHGLJHQ�

6RZHLW HLQ VROFKHU $QVSUXFK QDFK GHU 9HUZHQGXQJ GHV (UO|VHV QDFK 0D�JDEH GLHVHU
%HGLQJXQJHQ XQEHIULHGLJW LVW� HUOLVFKW GHU $QVSUXFK LQ GLHVHU +|KH�

�� 925/(*81*6)5,67

'LH LQ � ��� $EVDW] � 6DW] � %*% EHVWLPPWH 9RUOHJXQJVIULVW ZLUG DXI � -DKU YHUN�U]W�

(UIROJW GLH 9RUOHJXQJ� VR YHUMlKUW GHU $QVSUXFK LQ ]ZHL -DKUHQ YRQ GHP (QGH GHU
9RUOHJXQJVIULVW DQ�

(UIROJW GLH 9RUOHJXQJ QLFKW� VR HUOLVFKW GHU $QVSUXFK PLW GHP $EODXI GHU 9RUOHJXQJVIULVW�

'LH 9RUOHJXQJ HUIROJW GXUFK DXVGU�FNOLFKHV /HLVWXQJVYHUODQJHQ XQWHU *ODXEKDIWPDFKXQJ GHU
%HUHFKWLJXQJ ���� $EVDW] � H:S*��

��� b1'(581*(1 '(5 %(',1*81*(1 81' $86h%81* 921 5(&+7(1 '(5
$1/(,+(*/b8%,*(5 '85&+ 0(+5+(,76%(6&+/866� *(0(,16$0(5
9(575(7(5

���� 'LH ��� ELV �� GHV *HVHW]HV �EHU 6FKXOGYHUVFKUHLEXQJHQ DXV *HVDPWHPLVVLRQHQ
�6FKXOGYHUVFKUHLEXQJVJHVHW]� ILQGHW DXI GLH 6FKXOGYHUVFKUHLEXQJHQ XQG GLHVH
$QOHLKHEHGLQJXQJHQ $QZHQGXQJ�

'LH $QOHLKHJOlXELJHU N|QQHQ bQGHUXQJHQ GHU $QOHLKHEHGLQJXQJHQ ± HLQVFKOLH�OLFK HLQ]HOQHU
RGHU DOOHU 0D�QDKPHQ QDFK �� $EVDW] � GHV 6FKXOGYHUVFKUHLEXQJVJHVHW]HV ± GXUFK
0HKUKHLWVEHVFKOXVV ]XVWLPPHQ XQG HLQHQ JHPHLQVDPHQ 9HUWUHWHU I�U GLH :DKUQHKPXQJ LKUHU
5HFKWH EHVWHOOHQ�

'LH $QOHLKHJOlXELJHU �EHQ LKUH 5HFKWH XQWHU GLHVHQ %HGLQJXQJHQ �LQVEHVRQGHUH LKUH 5HFKW
QDFK =LIIHU �� ���� ��� XQG ��� GXUFK 0HKUKHLWVEHVFKOXVV PLW ��� 0HKUKHLW DXV� VRZHLW LQ
GLHVH %HGLQJXQJHQ QLFKWV DQGHUZHLWLJHV EHVWLPPW LVW �]�%� LQ =LIIHU������

(LQ RUGQXQJVJHPl� JHIDVVWHU 0HKUKHLWVEHVFKOXVV LVW I�U DOOH $QOHLKHJOlXELJHU YHUELQGOLFK�

���� $OOH $EVWLPPXQJHQ JHPl� GHP 6FKXOGYHUVFKUHLEXQJVJHVHW] ZHUGHQ DXVVFKOLH�OLFK LP :HJH
HLQHU $EVWLPPXQJ RKQH 9HUVDPPOXQJ JHPl� � � XQG �� II� 6FKXOGYHUVFKUHLEXQJVJHVHW]
GXUFKJHI�KUW�

��



�$� 'LH $XV�EXQJ GHU 6WLPPUHFKWH LVW YRQ HLQHU YRUKHULJHQ $QPHOGXQJ GHU
$QOHLKHJOlXELJHU DEKlQJLJ�

'LH $QPHOGXQJ PXVV XQWHU GHU LQ GHU %HNDQQWPDFKXQJ GHU (LQEHUXIXQJ PLWJHWHLOWHQ
$GUHVVH VSlWHVWHQV DP GULWWHQ 7DJ YRU GHU *OlXELJHUYHUVDPPOXQJ ]XJHKHQ�

0LW GHU $QPHOGXQJ P�VVHQ GLH $QOHLKHJOlXELJHU LKUH %HUHFKWLJXQJ ]XU 7HLOQDKPH DQ
GHU $EVWLPPXQJ GXUFK (LQUHLFKXQJ IROJHQGHU 8QWHUODJHQ QDFKZHLVHQ� �L� HLQHQ
1DFKZHLV GHU UHJLVWHUI�KUHQGHQ 6WHOOH JHPl� =LIIHU������D� LQ 7H[WIRUP� �LL� HLQHQ
$XV]XJ DXV GHP .U\SWRZHUWSDSLHUUHJLVWHU VRZLH �LLL� HLQH %HVWlWLJXQJ GHU
UHJLVWHUI�KUHQGHQ 6WHOOH� DXV GHP KHUYRUJHKW� GDVV GLH EHWUHIIHQGHQ
6FKXOGYHUVFKUHLEXQJHQ DE GHP 7DJ GHU $EVHQGXQJ GHU $QPHOGXQJ �HLQVFKOLH�OLFK�
ELV ]XP DQJHJHEHQHQ (QGH GHU *OlXELJHUYHUVDPPOXQJ �HLQVFKOLH�OLFK� QLFKW
�EHUWUDJEDU VLQG �GLH 'RNXPHQWH LQ �L�� �LL� XQG �LLL� ]XVDPPHQ GLH
�1DFKZHLVGRNXPHQWH���

�%� =XVDPPHQ PLW GHU 6WLPPDEJDEH P�VVHQ GLH $QOHLKHJOlXELJHU LKUH %HUHFKWLJXQJ ]XU
7HLOQDKPH DQ GHU $EVWLPPXQJ GLH 9RUODJH GHU 1DFKZHLVGRNXPHQWH QDFKZHLVHQ�

���� :LUG I�U GLH $EVWLPPXQJ RKQH 9HUVDPPOXQJ JHPl� =LIIHU������$� GLH PDQJHOQGH
%HVFKOXVVIlKLJNHLW IHVWJHVWHOOW� NDQQ GHU $EVWLPPXQJVOHLWHU HLQH ]ZHLWH 9HUVDPPOXQJ LP
6LQQH YRQ ��� $EVDW] � 6DW] � 6FKXOGYHUVFKUHLEXQJVJHVHW] HLQEHUXIHQ�

'LH 7HLOQDKPH DQ GHU ]ZHLWHQ 9HUVDPPOXQJ XQG GLH $XV�EXQJ GHU 6WLPPUHFKWH VLQG YRQ
HLQHU YRUKHULJHQ $QPHOGXQJ GHU $QOHLKHJOlXELJHU DEKlQJLJ�

)�U GLH $QPHOGXQJ GHU $QOHLKHJOlXELJHU ]X HLQHU ]ZHLWHQ 9HUVDPPOXQJ JLOW =LIIHU������$�
HQWVSUHFKHQG�

���� 'LH $QOHLKHJOlXELJHU N|QQHQ GXUFK 0HKUKHLWVEHVFKOXVV GLH %HVWHOOXQJ XQG $EEHUXIXQJ HLQHV
JHPHLQVDPHQ 9HUWUHWHUV� GLH $XIJDEHQ XQG %HIXJQLVVH GHV JHPHLQVDPHQ 9HUWUHWHUV� GLH
hEHUWUDJXQJ YRQ 5HFKWHQ GHU $QOHLKHJOlXELJHU DXI GHQ JHPHLQVDPHQ 9HUWUHWHU XQG HLQH
%HVFKUlQNXQJ GHU +DIWXQJ GHV JHPHLQVDPHQ 9HUWUHWHUV EHVWLPPHQ�

���� %HNDQQWPDFKXQJHQ EHWUHIIHQG GLHVHU =LIIHU��� HUIROJHQ DXVVFKOLH�OLFK JHPl� GHQ
%HVWLPPXQJHQ GHV 6FKXOGYHUVFKUHLEXQJVJHVHW]HV�

��� %(.$1170$&+81*(1

���� 9RUEHKDOWOLFK =LIIHU������ ZHUGHQ GLH 6FKXOGYHUVFKUHLEXQJHQ EHWUHIIHQGH %HNDQQWPDFKXQJHQ
LP %XQGHVDQ]HLJHU YHU|IIHQWOLFKW�

(LQH 0LWWHLOXQJ JLOW PLW GHP 7DJ LKUHU 9HU|IIHQWOLFKXQJ �RGHU EHL PHKUHUHQ
9HU|IIHQWOLFKXQJHQ PLW GHP 7DJH GHU HUVWHQ 9HU|IIHQWOLFKXQJ� DOV HUIROJW�

���� 'LH (PLWWHQWLQ LVW EHUHFKWLJW� %HNDQQWPDFKXQJHQ DXFK GXUFK HLQH 0LWWHLOXQJ LQ 7H[WIRUP
GLUHNW DQ GLH $QOHLKHJOlXELJHU ]X EHZLUNHQ�

��� $1:(1'%$5(6 5(&+7� (5)h//81*6257

���� )RUP XQG ,QKDOW GHU 6FKXOGYHUVFKUHLEXQJHQ VRZLH GLH 5HFKWH XQG 3IOLFKWHQ GHU
$QOHLKHJOlXELJHU XQG GHU (PLWWHQWLQ �VRZLH DOOH DX�HUYHUWUDJOLFKHQ 6FKXOGYHUKlOWQLVVH� GLH
VLFK DXV RGHU LQ 9HUELQGXQJ PLW GLHVHQ HUJHEHQ�� EHVWLPPHQ VLFK DXVVFKOLH�OLFK QDFK
GHXWVFKHP 5HFKW� VRZHLW QLFKW HLQH GLQJOLFKH hEHUWUDJXQJ� HLQH 9HUI�JXQJ �EHU HLQHQ
9HUP|JHQVJHJHQVWDQG RGHU GLH :LUNXQJHQ HLQHV 6LFKHUXQJVUHFKWV DQ HLQHP

��



9HUP|JHQVJHJHQVWDQG EHWURIIHQ VLQG� GLH ]ZLQJHQG HLQHP DQGHUHQ 5HFKW DOV GHP GHXWVFKHQ
5HFKW XQWHUOLHJHQ��

���� (UI�OOXQJVRUW LVW )UDQNIXUW DP 0DLQ� 'HXWVFKODQG�

��� *(5,&+7667$1'� *(/7(1'0$&+81* 921 5(&+7(1

���� 'LH *HULFKWH LQ )UDQNIXUW DP 0DLQ� 'HXWVFKODQG� KDEHQ GLH QLFKW DXVVFKOLH�OLFKH
=XVWlQGLJNHLW I�U DOOH .ODJHQ� +DQGOXQJHQ RGHU 9HUIDKUHQ VRZLH I�U GLH %HLOHJXQJ YRQ
6WUHLWLJNHLWHQ� GLH VLFK DXV RGHU LP =XVDPPHQKDQJ PLW GLHVHQ �%HGLQJXQJHQ HUJHEHQ
�HLQVFKOLH�OLFK DOOHU 6WUHLWLJNHLWHQ� GLH VLFK DXV RGHU LP =XVDPPHQKDQJ PLW
DX�HUYHUWUDJOLFKHQ 9HUSIOLFKWXQJHQ HUJHEHQ��

���� -HGHU $QOHLKHJOlXELJHU NDQQ LQ 5HFKWVVWUHLWLJNHLWHQ JHJHQ GLH (PLWWHQWLQ LP HLJHQHQ 1DPHQ
VHLQH 5HFKWH DXV GHQ LKP ]XVWHKHQGHQ 6FKXOGYHUVFKUHLEXQJHQ JHOWHQG PDFKHQ XQWHU 9RUODJH
GHU IROJHQGHQ 'RNXPHQWH� �D� HLQHU %HVFKHLQLJXQJ GHU UHJLVWHUI�KUHQGHQ 6WHOOH� GLH �L� GHQ
YROOHQ 1DPHQ XQG GLH YROOH $QVFKULIW GHV $QOHLKHJOlXELJHUV EH]HLFKQHW� �LL� GHQ JHVDPWHQ
1HQQEHWUDJ GHU 6FKXOGYHUVFKUHLEXQJHQ DQJLEW� GLH DP $XVVWHOOXQJVWDJ GLHVHU %HVFKHLQLJXQJ
GHP ]XJXQVWHQ GHV $QOHLKHJOlXELJHUV LP .U\SWRZHUWSDSLHUUHJLVWHU HLQJHWUDJHQ VLQG� XQG �LLL�
EHVWlWLJW� GDVV GLH 5HJLVWHUI�KUHQGH 6WHOOH GHU (PLWWHQWLQ HLQH VFKULIWOLFKH 0LWWHLOXQJ
]XJHOHLWHW KDW� GLH GLH $QJDEHQ JHPl� �L� XQG �LL� HQWKlOW XQG VRZLH �E� HLQHQ $XV]XJ DXV GHP
.U\SWRZHUWSDSLHUUHJLVWHU�

��



$1+$1* � =8 '(1:(573$3,(5%(',1*81*(1

� %(6&+5(,%81* '(6 9(50g*(16:(576 �

7LWHO %ODFN 6SRW

.XQVWZHUN�,' .��������

%LOG GHV .XQVWJHJHQVWDQGV

.�QVWOHU .$:6 �%ULDQ 'RQQHOO\� 
�����

'DWXP GHU (UVWHOOXQJ ����

0DWHULDO $FU\O DXI /HLQZDQG

*U|�H ���� FP 'XUFKPHVVHU 7RQGR JHUDKPW

%HZHUWXQJ (85 ���������

1DFKZHLV GHV 7LWHOV 5�FNVHLWLJ VLJQLHUW XQG GDWLHUW Ä.$:6 ��³

3URYHQLHQ] +RQRU )UDVHU *DOOHU\� /RV $QJHOHV�

JDOHULH VRQ� %HUOLQ

9HUVLFKHUXQJVVFKXW] 'DV .XQVWZHUN LVW GXUFK HLQH .XQVWDOOJHIDKUHQYHUVLFKHUXQJ GHU ���; $UW

JHJHQ =HUVW|UXQJ� %HVFKlGLJXQJ XQG 9HUOXVW YHUVLFKHUW�

6WDQGRUW GHV /DJHUV +DVHQNDPS ,QWHUQDWLRQDOH 7UDQVSRUWH *PE+

1LHGHUODVVXQJ %HUOLQ

7DEEHUWVWUD�H ��� ����� %HUOLQ� %XQGHVUHSXEOLN 'HXWVFKODQG

$XIEHZDKUXQJVER[ 1U� ���$����

7RNHQ�,'�7RNHQ 7LFNHU .��������

�
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� 9(53)b1'81*69(575$* �

�



9(53)b1'81*69(5(,1%$581*

]ZLVFKHQ

U�D�G�D�U� *PE+

.RQWDNW *HVFKlIWVDGUHVVH� 6FKLQNHOSODW] �� ����� %HUOLQ� %XQGHVUHSXEOLN 'HXWVFKODQG

.RQWDNWSHUVRQHQ� 0LK\XQ 6RQ� 0D[ .RIIOHU �*HVFKlIWVI�KUHU�

(�0DLO� LQIR#UDGDU�JPEK�FRP

DOV 3IDQGJHEHU

XQG

'(1 3)$1'*/b8%,*(51
YHUWUHWHQ GXUFK ���; $UW $* DOV )DFLOLWDWRU
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,1+$/76h%(56,&+7

.ODXVHO 6HLWH

�� '(),1,7,21(1� $86/(*81* 81' 187=81*6%(',1*81*(1 �

�� 9(53)b1'81* 81' $%75(781* �

�� 6,&+(581*6=:(&.� *(6,&+(57( )25'(581*(1 �

�� 0,77(,/81*(1 $1 ',( 9(5:$+567(//(� $11$+0(� %(67b7,*81*
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'LHVH 9(53)b1'81*69(5(,1%$581* �GLH �9HUHLQEDUXQJ�� ZLUG JHVFKORVVHQ ]ZLVFKHQ�

��� '(0 (,*(17h0(5 '(6 .8167*(*(167$1'6 �ZLH DXI GHP 'HFNEODWW DQJHJHEHQ�
LQ VHLQHU (LJHQVFKDIW DOV 9HUSIlQGHU �GHU �9HUSIlQGHU���

��� '(1 3)$1'*/b8%,*(51� GLH GXUFK LKUH (LJHQVFKDIW DOV ,QKDEHU GHU QDFKVWHKHQG
GHILQLHUWHQ 6FKXOGYHUVFKUHLEXQJHQ LGHQWLIL]LHUW XQG EHVWLPPW ZHUGHQ� YHUWUHWHQ GXUFK GLH
���; $UW $*� HLQH $NWLHQJHVHOOVFKDIW QDFK GHP 5HFKW GHU %XQGHVUHSXEOLN 'HXWVFKODQG PLW
6LW] LQ )UDQNIXUW DP 0DLQ� HLQJHWUDJHQ LP +DQGHOVUHJLVWHU GHV $PWVJHULFKWV '�VVHOGRUI XQWHU
GHU 5HJLVWHUQXPPHU +5% ������ LQ LKUHU (LJHQVFKDIW DOV )DFLOLWDWRU �GHU �)DFLOLWDWRU�� XQG
DOV 9HUWUHWHU RKQH 9HUWUHWXQJVPDFKW I�U MHGHQ 3IDQGJOlXELJHU �ZLH XQWHQ GHILQLHUW�� XQG

��� +DVHQNDPS ,QWHUQDWLRQDOH 7UDQVSRUWH *PE+� (XURSDDOOHH ������ ����� .|OQ�)UHFKHQ�
%XQGHVUHSXEOLN 'HXWVFKODQG� LQ LKUHU (LJHQVFKDIW DOV 7UHXKlQGHULQ �GLH �7UHXKlQGHULQ� XQG�
]XVDPPHQ PLW GHP 9HUSIlQGHU� GHP )DFLOLWDWRU XQG MHGHP 3IDQGJOlXELJHU �ZLH XQWHQ
GHILQLHUW�� GLH �3DUWHLHQ���

',(6 925$86*(6&+,&.7� 9(5(,1%$5(1 ',( 3$57(,(1 )2/*(1'(6�

35b$0%(/�

�$� 'HU 9HUSIlQGHU LVW UHFKWOLFKHU XQG ZLUWVFKDIWOLFKHU (LJHQW�PHU GHV LQ $QODJH � �%HVFKUHLEXQJ
GHV .XQVWJHJHQVWDQGHV� QlKHU EHVFKULHEHQHQ *HJHQVWDQGHV �GHU �.XQVWJHJHQVWDQG���

�%� 'HU .XQVWJHJHQVWDQG ZLUG EHL GHU 9HUZDKUVWHOOH LQ GHU 7DEEHUWVWUD�H ��� ������ %HUOLQ�
%XQGHVUHSXEOLN 'HXWVFKODQG� /DJHU� XQG %R[QXPPHU ���$���� ��/DJHURUW�� JHPl� GHP LQ
$QODJH � �/DJHUYHUWUDJ� HQWKDOWHQHQ /DJHUYHUWUDJ YRP ��� -XQL ���� ]ZLVFKHQ GHQ
3IDQGJOlXELJHUQ �YHUWUHWHQ GXUFK GHQ )DFLOLWDWRU� XQG GHU 9HUZDKUVWHOOH XQG GHP HUJlQ]HQGHQ
%HJOHLWVFKUHLEHQ ]ZLVFKHQ GHP 9HUSIlQGHU� GHP /DJHUKDOWHU XQG GHP )DFLOLWDWRU �GHU
�/DJHUYHUWUDJ�� YHUZDKUW�

�&� 'HU 9HUSIlQGHU KDW XP GHQ �� 6HSWHPEHU ���� 6FKXOGYHUVFKUHLEXQJHQ LQ )RUP YRQ LQ HLQHP
.U\SWRZHUWSDSLHUUHJLVWHU HLQJHWUDJHQHQ HOHNWURQLVFKHQ :HUWSDSLHUHQ �GLH
�6FKXOGYHUVFKUHLEXQJHQ�� PLW %H]XJ DXI GHQ .XQVWJHJHQVWDQG PLW GHU
,GHQWLILNDWLRQVQXPPHU �.�������� HPLWWLHUW� GLH GHQ ,QKDEHUQ GHU 6FKXOGYHUVFKUHLEXQJHQ
�GHQ �$QOHLKHJOlXELJHUQ�� QDFK 0D�JDEH GHU $QOHLKHEHGLQJXQJHQ �GLH �%HGLQJXQJHQ��
HLQ 5HFKW DXI =LQV]DKOXQJ XQG (UO|VEHWHLOLJXQJ DP .XQVWJHJHQVWDQG JHZlKUHQ� 'LH
6FKXOGYHUVFKUHLEXQJHQ VLQG DOV HOHNWURQLVFKH :HUWSDSLHUH LQ GHP YRQ &DVKOLQN 7HFKQRORJLHV
*PE+� 'HXWVFKH %|UVH )LQ7HFK +XE� 6DQGZHJ ��� ����� )UDQNIXUW DP 0DLQ DOV
UHJLVWHUI�KUHQGH 6WHOOH LP 6LQQH GHV � �� $EVDW] � 6DW] � H:S* �GLH �5HJLVWHUI�KUHQGH
6WHOOH�� EHWULHEHQHQ .U\SWRZHUWSDSLHUUHJLVWHU LP 6LQQH YRQ � �� H:S* �GDV �5HJLVWHU��
UHJLVWULHUW�

�'� 1DFK 0D�JDEH GHU %HGLQJXQJHQ VLQG GLH $QVSU�FKH GHU $QOHLKHJOlXELJHU GXUFK HLQ
3IDQGUHFKW DQ GHP .XQVWJHJHQVWDQG ]X EHVLFKHUQ� =X GLHVHP =ZHFN VFKOLH�W GHU )DFLOLWDWRU
GLHVH 9HUHLQEDUXQJ DOV 9HUWUHWHU RKQH 9HUWUHWXQJVPDFKW I�U MHGHQ GHU $QOHLKHJOlXELJHU DE� GLH
GLHVH 9HUHLQEDUXQJ JHQHKPLJHQ �MHGHU GLHVHU $QOHLKHJOlXELJHU� HLQ �3IDQGJOlXELJHU���
LQGHP MHGHU $QOHLKHJOlXELJHU GXUFK GHQ $EVFKOXVV (UZHUE GHU 6FKXOGYHUVFKUHLEXQJ XQG LQ
MHGHP )DOO GXUFK GLH /LHIHUXQJ GHU 6FKXOGYHUVFKUHLEXQJ GHP $EVFKOXVV GHU
9HUSIlQGXQJVYHUHLQEDUXQJ XQG GHU %HJU�QGXQJ GHV 3IDQGUHFKWV ]XJXQVWHQ GHU
$QOHLKHJOlXELJHU ]XVWLPPW XQG GLHVH JHJHQ�EHU GHP )DFLOLWDWRU JHQHKPLJW� 'HU )DFLOLWDWRU
KDW DXI GHQ =XJDQJ HLQHU VROFKHQ (UNOlUXQJ GXUFK GLH $QOHLKHJOlXELJHU YHU]LFKWHW�

�(� )�U =ZHFNH GHU .RPPXQLNDWLRQ ]ZLVFKHQ GHP 9HUSIlQGHU� GHU 9HUZDKUVWHOOH XQG GHQ
3IDQGJOlXELJHUQ LVW GHU )DFLOLWDWRU JHPl� =LIIHU �� EHUHFKWLJW ,QIRUPDWLRQHQ� 0LWWHLOXQJHQ
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XQG (UNOlUXQJHQ ]ZLVFKHQ GHP 9HUSIlQGHU� GHQ 3IDQGJOlXELJHUQ XQG GHU 9HUZDKUVWHOOH ]X
�EHUPLWWHOQ�

�� '(),1,7,21(1� $86/(*81* 81' 187=81*6%(',1*81*(1

��� ,Q GLHVHU 9HUSIlQGXQJVYHUHLQEDUXQJHQ KDEHQ GLH QDFKIROJHQGHQ %HJULIIH GLH LKQHQ
QDFKVWHKHQG ]XJHZLHVHQH %HGHXWXQJ�

��%�UJHUOLFKHV *HVHW]EXFK� RGHU �%*%� EH]HLFKQHW GDV %�UJHUOLFKH *HVHW]EXFK �%*%� LQ
VHLQHU MHZHLOV J�OWLJHQ )DVVXQJ�

��*HVFKlIWVWDJ� LVW MHGHU 7DJ� GHU NHLQ 6DPVWDJ RGHU 6RQQWDJ LVW XQG DQ GHP *HVFKlIWVEDQNHQ
LQ )UDQNIXUW DP 0DLQ� 'HXWVFKODQG� I�U GHQ *HVFKlIWVYHUNHKU JH|IIQHW VLQG�

��1HEHQUHFKWH� VLQG DOOH JHJHQZlUWLJHQ XQG N�QIWLJHQ 1HEHQUHFKWH� *HOGIRUGHUXQJHQ XQG
$QVSU�FKH GHV 9HUSIlQGHUV LQ %H]XJ DXI GHQ .XQVWJHJHQVWDQG� LQVEHVRQGHUH
6FKDGHQVHUVDW]DQVSU�FKH XQG $QVSU�FKH DXV XQJHUHFKWIHUWLJWHU %HUHLFKHUXQJ�

��9ROOVWUHFNXQJVHUHLJQLV� EHGHXWHW GHQ $EODXI YRQ � *HVFKlIWVWDJHQ� QDFK GHP HLQH
JHVLFKHUWH )RUGHUXQJ GHV 9HUSIlQGHUV JDQ] RGHU WHLOZHLVH QDFK 0D�JDEH GHU %HGLQJXQJHQ
IlOOLJ JHZRUGHQ LVW �3IDQGUHLIH��

��� 6RIHUQ VLFK DXV GHP =XVDPPHQKDQJ QLFKWV DQGHUHV HUJLEW� EH]LHKW VLFK HLQH %H]XJQDKPH DXI
HLQH 9HUHLQEDUXQJ RGHU HLQ 'RNXPHQW RGHU GLH 9RUVFKULIWHQ HLQHV VROFKHQ 'RNXPHQWV RGHU
HLQHU VROFKHQ 9HUHLQEDUXQJ DXI GDV MHZHLOLJH 'RNXPHQW RGHU GLH MHZHLOLJH 9HUHLQEDUXQJ LQ
VHLQHU E]Z� LKUHU MHZHLOV J�OWLJHQ )DVVXQJ�

��� 'LH hEHUVFKULIWHQ LQ GLHVHU 9HUHLQEDUXQJ GLHQHQ QXU GHU hEHUVLFKWOLFKNHLW XQG VLQG EHL GHU
$XVOHJXQJ GLHVHU 9HUHLQEDUXQJ QLFKW ]X EHU�FNVLFKWLJHQ�

��� 'HU 9HUSIlQGHU XQG GLH 3IDQGJOlXELJHU EHVWlWLJHQ� GDVV VLH MHZHLOV HLQ %HQXW]HUNRQWR DXI GHU
3ODWWIRUP GHV )DFLOLWDWRUV HUVWHOOW KDEHQ� GDV GHQ 1XW]XQJVEHGLQJXQJHQ GHU 3ODWWIRUP
XQWHUOLHJW� 'LH 3DUWHLHQ HUNHQQHQ GLH 1XW]XQJVEHGLQJXQJHQ GHU 3ODWWIRUP GHV )DFLOLWDWRUV
HUJlQ]HQG ]X GLHVHU 9HUHLQEDUXQJ DQ XQG VWLPPHQ GLHVHQ ]X� :HQQ XQG VRZHLW GLHVH
9HUHLQEDUXQJ LP :LGHUVSUXFK ]X GHQ 1XW]XQJVEHGLQJXQJHQ VWHKW� KDW GLHVH 9HUHLQEDUXQJ
9RUUDQJ�

�� 9(53)b1'81* 81' $%75(781*

���

�$� 'HU 9HUSIlQGHU JHZlKUW KLHUPLW MHGHP 3IDQGJOlXELJHU HLQ 3IDQGUHFKW DQ GHP
.XQVWJHJHQVWDQG �GDV �3IDQGUHFKW DP .XQVWJHJHQVWDQG���

�%� 'HU 9HUSIlQGHU UlXPW GHQ 3IDQGJOlXELJHUQ KLHUPLW DXFK HLQ 3IDQGUHFKW DQ VlPWOLFKHQ
1HEHQUHFKWHQ HLQ �GDV �3IDQGUHFKW DQ 1HEHQUHFKWHQ� XQG ]XVDPPHQ PLW GHP
3IDQGUHFKWH DP .XQVWJHJHQVWDQG� GLH �3IDQGUHFKWH���

'HU .XQVWJHJHQVWDQG XQG GLH 1HEHQUHFKWH ZHUGHQ LP )ROJHQGHQ JHPHLQVDP DOV
�YHUSIlQGHWH 5HFKWH� EH]HLFKQHW�

��� )�U GLH =ZHFNH GHU 9HUSIlQGXQJ WULWW GHU 9HUSIlQGHU KLHUPLW XQZLGHUUXIOLFK DOOH VHLQH JJI�
EHVWHKHQGHQ JHJHQZlUWLJHQ XQG N�QIWLJHQ 5�FNIRUGHUXQJV� XQG +HUDXVJDEHDQVSU�FKH JHJHQ
GLH 9HUZDKUVWHOOH DE �GLH �$EWUHWXQJHQ��� 'LH $EWUHWXQJ VWHKW XQWHU GHU DXIVFKLHEHQGHQ
%HGLQJXQJ GHV (UZHUEV XQG GHU hEHUWUDJXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ DQ GLH (UVWHUZHUEHU�
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��� 'HU )DFLOLWDWRU QLPPW KLHUPLW MHGH GHU LQ GHQ YRUVWHKHQGHQ =LIIHUQ ��� XQG ��� EHVFKULHEHQHQ
9HUSIlQGXQJHQ XQG $EWUHWXQJHQ DOV 9HUWUHWHU RKQH 9HUWUHWXQJVPDFKW I�U MHGHQ
3IDQGJOlXELJHU DQ� 0LW GHU *HQHKPLJXQJ GLHVHU $QQDKPHHUNOlUXQJ GHV )DFLOLWDWRUV GXUFK
HLQHQ 3IDQGJOlXELJHU ZLUG GLHVHU 3IDQGJOlXELJHU 3DUWHL GLHVHU 9HUHLQEDUXQJ� XQG DOOH
$QVSU�FKH GLHVHV 3IDQGJOlXELJHUV LP =XVDPPHQKDQJ PLW GHQ %HGLQJXQJHQ ZHUGHQ GXUFK GLH
QDFK 0D�JDEH GLHVHU 9HUHLQEDUXQJ JHZlKUWHQ 3IDQGUHFKWH JHVLFKHUW� 'HU )DFLOLWDWRU
YHU]LFKWHW DXI GHQ =XJDQJ GHU $QQDKPHHUNOlUXQJ GXUFK GLH $QOHLKHJOlXELJHU�

��� 'LH *�OWLJNHLW XQG GLH :LUNXQJ MHGHV GHU QDFK GLHVHU 9HUHLQEDUXQJ EHVWHOOWHQ 3IDQGUHFKWH LVW
XQDEKlQJLJ YRQ GHU *�OWLJNHLW XQG GHU :LUNXQJ GHU DQGHUHQ QDFK GLHVHU 9HUHLQEDUXQJ
EHVWHOOWHQ 3IDQGUHFKWH� -HGHV GHU 3IDQGUHFKWH LVW JHWUHQQW XQG XQDEKlQJLJ YRQ GHQ DQGHUHQ
QDFK GLHVHU 9HUHLQEDUXQJ EHVWHOOWHQ 3IDQGUHFKWHQ� -HGHV GHU 3IDQGUHFKWH LVW JOHLFKUDQJLJ PLW
MHGHP DQGHUHQ QDFK GLHVHU 9HUHLQEDUXQJ EHVWHOOWHQ 3IDQGUHFKW� -HGHV GHU 3IDQGUHFKWH JLOW
]XVlW]OLFK ]X XQG XQEHVFKDGHW DOOHU DQGHUHQ 6LFKHUKHLWHQ� GLH MHGHU 3IDQGJOlXELJHU
JHJHQZlUWLJ RGHU LQ =XNXQIW LQ %H]XJ DXI GLH JHVLFKHUWHQ )RUGHUXQJHQ EHVLW]W�

�� 6,&+(581*6=:(&.� *(6,&+(57( )25'(581*(1

��� 'LH 3IDQGUHFKWH ZHUGHQ DOV IRUWODXIHQGH 6LFKHUKHLW ]XU 6LFKHUXQJ DOOHU JHJHQZlUWLJHQ XQG
]XN�QIWLJHQ 5HFKWH XQG $QVSU�FKH HLQHV MHGH 3IDQGJOlXELJHUV JHJHQ�EHU GHP 9HUSIlQGHU LP
=XVDPPHQKDQJ PLW GHQ %HGLQJXQJHQ �GLH �*HVLFKHUWHQ )RUGHUXQJHQ�� EHVWHOOW�

��� =X GHQ *HVLFKHUWHQ )RUGHUXQJHQ ]lKOHQ DXFK DOOH $QVSU�FKH QDFK 0D�JDEH GHU
%HGLQJXQJHQ� LQVEHVRQGHUH GLH 9HUSIOLFKWXQJHQ GHV 9HUSIlQGHUV ]XU =DKOXQJ DOOHU %HWUlJH�
GLH GHU 9HUSIlQGHU GHQ 3IDQGJOlXELJHUQ QDFK 0D�JDEH GHU %HGLQJXQJHQ VFKXOGHW� =LQVHQ�
9HU]XJV]LQVHQ� *HE�KUHQ� .RVWHQ� $XVODJHQ XQG DOOH DQGHUHQ $XIZHQGXQJHQ XQG
9HUSIOLFKWXQJHQ GHV 9HUSIlQGHUV DXV YHUWUDJOLFKHU *UXQGODJH� XQJHUHFKWIHUWLJWHU
%HUHLFKHUXQJ RGHU XQHUODXEWHU +DQGOXQJ VRZLH VRQVWLJHU 6FKDGHQHUVDW]YHUSIOLFKWXQJHQ GHV
9HUSIlQGHUV�

�� 0,77(,/81*(1 $1 ',( 9(5:$+567(//(� $11$+0(� %(67b7,*81*
'85&+ ',( 9(5:$+567(//(

��� 'HU 9HUSIlQGHU YHUSIOLFKWHW VLFK GLH 9HUZDKUVWHOOH XQYHU]�JOLFK ]X EHQDFKULFKWLJHQ �EHU�

�$� GLH 9HUSIlQGXQJHQ JHPl� =LIIHU ��� GLHVHU 9HUHLQEDUXQJ XQG

�%� GLH $EWUHWXQJHQ JHPl� =LIIHU ��� GLHVHU 9HUHLQEDUXQJ�

XQG VLFK GLH %HQDFKULFKWLJXQJ YRQ GHU 9HUZDKUVWHOOH EHVWlWLJHQ ]X ODVVHQ�

��� 'HU 9HUSIlQGHU YHU]LFKWHW KLHUPLW ]XJXQVWHQ MHGHV 3IDQGJOlXELJHUV DXI GLH 9HUWUDXOLFKNHLW LQ
%H]XJ DXI GLH YHUSIlQGHWHQ 5HFKWH XQG GLH $EWUHWXQJHQ� 'HU 9HUSIlQGHU ZLUG GLH
9HUZDKUVWHOOH GHPHQWVSUHFKHQG GD]X EHUHFKWLJHQ� MHGHP 3IDQGJOlXELJHU DOOH YRQ GLHVHP LQ
ELOOLJHUZHLVH DQJHIRUGHUWHQ ,QIRUPDWLRQHQ LQ %H]XJ DXI GLH YHUSIlQGHWHQ 5HFKWH XQG GLH
$EWUHWXQJHQ ]XU 9HUI�JXQJ ]X VWHOOHQ�

��� 'LH 3DUWHLHQ VLQG VLFK HLQLJ XQG GHU 9HUSIlQGHU VWHOOW VLFKHU� GDVV GLH 9HUZDKUVWHOOH EHVWlWLJW�
GDVV GLH 9HUZDKUVWHOOH DE GHU %HQDFKULFKWLJXQJ GHU 9HUSIlQGXQJ JHJHQ�EHU GHU 9HUZDKUVWHOOH
GHQ .XQVWJHJHQVWDQG DXVVFKOLH�OLFK I�U GLH 3IDQGJOlXELJHU �JHPHLQVDP� DXI GHU *UXQGODJH
GHV ]ZLVFKHQ GHU 9HUZDKUVWHOOH XQG GHQ 3IDQGJOlXELJHUQ DEJHVFKORVVHQHQ
/DJHUYHUWUDJVEHVLW]W XQG GHQ .XQVWJHJHQVWDQG QLFKW I�U GHQ 9HUSIlQGHU RGHU HLQH DQGHUH
3HUVRQ EHVLW]W�
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��� 'HU 9HUSIlQGHU VWHOOW VLFKHU� GDVV GLH 9HUZDKUVWHOOH EHVWlWLJW� GDVV GHU .XQVWJHJHQVWDQG
GHU]HLW DP $XIEHZDKUXQJVRUW VR YHUZDKUW ZLUG� GDVV GHU 9HUSIlQGHU NHLQHQ =XJULII DXI GHQ
.XQVWJHJHQVWDQG KDW XQG GHU .XQVWJHJHQVWDQG QXU YRQ �L� GHQ 3IDQGJOlXELJHUQ �XQG�RGHU
GHP )DFLOLWDWRU LP 1DPHQ GHU 3IDQGJOlXELJHU� LQ hEHUHLQVWLPPXQJ PLW XQG YRUEHKDOWOLFK GHU
%HGLQJXQJHQ XQG�RGHU �LL� GHP )DFLOLWDWRU QDFK 0D�JDEH GHV /DJHUYHUWUDJV ]XJlQJOLFK LVW�

��� 'HU 9HUSIlQGHU VWHOOW VLFKHU� GDVV GLH 9HUZDKUVWHOOH XQZLGHUUXIOLFK XQG EHGLQJXQJVORV DXI DOOH
LKUH 5HFKWH LQ %H]XJ DXI GLH YHUSIlQGHWHQ 5HFKWH XQG GLH 5HFKWH XQG $QVSU�FKH� GLH
*HJHQVWDQG GHU $EWUHWXQJHQ VLQG� YHU]LFKWHW�

��� 'HU 9HUSIlQGHU VWHOOW VLFKHU� GDVV GLH 9HUZDKUVWHOOH VLFK YHUSIOLFKWHW� LQ %H]XJ DXI GLH
YHUSIlQGHWHQ 5HFKWH XQG GLH GHQ $EWUHWXQJHQ XQWHUOLHJHQGHQ 5HFKWH XQG )RUGHUXQJHQ QLFKW
DXI]XUHFKQHQ RGHU VRQVWLJH %HWUlJH LQ $E]XJ ]X EULQJHQ XQG NHLQH =XU�FNEHKDOWXQJVUHFKWH
LQ %H]XJ DXI GLH YHUSIlQGHWHQ 5HFKWH XQG GLH GHQ $EWUHWXQJHQ XQWHUOLHJHQGHQ 5HFKWH XQG
)RUGHUXQJHQ JHOWHQG ]X PDFKHQ �PLW $XVQDKPH YRQ $XIUHFKQXQJV� XQG
=XU�FNEHKDOWXQJVUHFKWHQ DXIJUXQG YRQ *HJHQIRUGHUXQJHQ� GLH �L� XQEHVWULWWHQ VLQG RGHU �LL�
UHFKWVNUlIWLJ IHVWJHVWHOOW VLQG��

�� 9(5)h*81*(1

��� 9RUEHKDOWOLFK GHU VRQVWLJHQ %HVWLPPXQJHQ GLHVHU 9HUHLQEDUXQJ GDUI GHU 9HUSIlQGHU ZlKUHQG
GHU 6LFKHUXQJVSHULRGH QLFKW �EHU GLH YHUSIlQGHWHQ 5HFKWH YHUI�JHQ RGHU 5HFKWH LQ %H]XJ DXI
GLH YHUSIlQGHWHQ 5HFKWH DXV�EHQ� HV VHL GHQQ� HLQH VROFKH 9HUI�JXQJ RGHU $XV�EXQJ YRQ
5HFKWHQ HUIROJW �L� QDFK 0D�JDEH GHU %HGLQJXQJHQ RGHU �LL� PLW YRUKHULJHU VFKULIWOLFKHU
=XVWLPPXQJ GHU 3IDQGJOlXELJHU�

��� 'LH 3DUWHLHQ VLQG VLFK HLQLJ� GDVV GLH 9HUZDKUVWHOOH GLH LP /DJHUYHUWUDJ IHVWJHOHJWH
%HVLW]DXV�EXQJ LQ %H]XJ DXI GHQ .XQVWJHJHQVWDQG QXU LP 5DKPHQ GHV /DJHUYHUWUDJV lQGHUQ
GDUI�

�� =86,&+(581*(1�81' *$5$17,(1

'HU 9HUSIlQGHU VLFKHUW KLHUPLW ]XJXQVWHQ MHGHV 3IDQGJOlXELJHUV LQ )RUP HLQHV
YHUVFKXOGHQVXQDEKlQJLJHQ *DUDQWLHYHUVSUHFKHQV ]X� GDVV MHGH GHU IROJHQGHQ =XVLFKHUXQJHQ
]XP =HLWSXQNW GHV $EVFKOXVVHV GLHVHU 9HUHLQEDUXQJ XQG ]XP =HLWSXQNW GHV :LUNVDPZHUGHQV
GHU $EWUHWXQJHQ RGHU 9HUSIlQGXQJHQ XQG ZlKUHQG GHU 6LFKHUXQJVSHULRGH EOHLEHQ ZLUG�

��� GLH 8QWHU]HLFKQXQJ XQG 'XUFKI�KUXQJ GLHVHU 9HUHLQEDUXQJ YHUVW|�W QLFKW JHJHQ I�U GHQ
9HUSIlQGHU JHOWHQGH *HVHW]H� VHLQH 6DW]XQJ� $QRUGQXQJHQ RGHU 8UWHLOH YRQ *HULFKWHQ RGHU
DQGHUHQ 5HJLHUXQJVEHK|UGHQ� GLH I�U GHQ 9HUSIlQGHU RGHU VHLQH 9HUP|JHQVZHUWH JHOWHQ� RGHU
JHJHQ YHUWUDJOLFKH %HVFKUlQNXQJHQ� GLH I�U GHQ 9HUSIlQGHU RGHU VHLQH 9HUP|JHQVZHUWH
ELQGHQG VLQG RGHU VLH EHWUHIIHQ�

��� DOOH EHK|UGOLFKHQ XQG VRQVWLJHQ (UODXEQLVVH� GLH LP =XVDPPHQKDQJ PLW GLHVHU 9HUHLQEDUXQJ
HUIRUGHUOLFK VLQG� OLHJHQ YRU XQG VLQG YROOXPIlQJOLFK LQ .UDIW XQG DOOH %HGLQJXQJHQ I�U GLHVH
(UODXEQLVVH VLQG HUI�OOW�

��� HV VLQG NHLQH .ODJHQ RGHU VRQVWLJH 9HUIDKUHQ YRU HLQHP *HULFKW� 6FKLHGVJHULFKW� HLQHU
5HJLHUXQJVVWHOOH� %HK|UGH RGHU 6FKLHGVULFKWHU DQKlQJLJ XQG OLHJHQ DXFK QLFKW YRU RGHU �QDFK
VHLQHU .HQQWQLV� DQJHGURKW� GLH GLH 5HFKWPl�LJNHLW� *�OWLJNHLW RGHU 'XUFKVHW]EDUNHLW GLHVHU
9HUHLQEDUXQJ RGHU GLH )lKLJNHLW GHV 9HUSIlQGHUV� VHLQH 9HUSIOLFKWXQJHQ DXV GLHVHP 9HUWUDJ
]X HUI�OOHQ� EHHLQWUlFKWLJHQ N|QQWHQ�
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��� GHU 9HUSIlQGHU LVW ]XP� =HLWSXQNW GLHVHU 9HUHLQEDUXQJ GHU DOOHLQLJH UHFKWOLFKH XQG
ZLUWVFKDIWOLFKH (LJHQW�PHU GHU YHUSIlQGHWHQ 5HFKWH XQG GHUMHQLJHQ 5HFKWH XQG )RUGHUXQJHQ�
GLH *HJHQVWDQG GHU $EWUHWXQJHQ VLQG�

��� GHU .XQVWJHJHQVWDQG EHILQGHW VLFK DP /DJHURUW XQG�RGHU ZLUG GRUW VLFKHU YHUZDKUW XQG QLFKW
YRQ GRUW HQWIHUQW �DX�HU QDFK 0D�JDEH GLHVHU 9HUHLQEDUXQJ� GHQ %HGLQJXQJHQ XQG GHP
/DJHUYHUWUDJ��

��� HU KDW GDV 5HFKW� MHGHV GHU 3IDQGUHFKWH DQ GHQ YHUSIlQGHWHQ 5HFKWHQ ]X JHZlKUHQ XQG GLH
5HFKWH XQG )RUGHUXQJHQ� GLH *HJHQVWDQG GHU $EWUHWXQJHQ VLQG� DE]XWUHWHQ RGHU DQGHUZHLWLJ
IUHL �EHU GLH YHUSIlQGHWHQ 5HFKWH XQG GLH 5HFKWH XQG )RUGHUXQJHQ� GLH *HJHQVWDQG GHU
$EWUHWXQJHQ VLQG� ]X YHUI�JHQ �YRUEHKDOWOLFK � QDFK GHU %HJU�QGXQJ GHU 3IDQGUHFKWH XQG GHU
9RUQDKPH GHU $EWUHWXQJHQ � GHU %HVWLPPXQJHQ GLHVHU 9HUHLQEDUXQJ�� XQG XQWHUOLHJW NHLQHQ
%HVFKUlQNXQJHQ LQ %H]XJ DXI GLH *HZlKUXQJ GHU 3IDQGUHFKWH XQG GLH 9RUQDKPH GHU
$EWUHWXQJHQ�

��� GLH hEHUWUDJEDUNHLW� 9HUSIlQGEDUNHLW XQG $EWUHWEDUNHLW GHU YHUSIlQGHWHQ 5HFKWH XQG GLH
$EWUHWEDUNHLW GHU 5HFKWH XQG )RUGHUXQJHQ� GLH *HJHQVWDQG GHU $EWUHWXQJHQ VLQG� LVW LQ NHLQHU
:HLVH HLQJHVFKUlQNW� XQG

��� GLH YHUSIlQGHWHQ 5HFKWH XQG GLH 5HFKWH XQG )RUGHUXQJHQ� GLH *HJHQVWDQG GHU $EWUHWXQJHQ
VLQG� VLQG IUHL YRQ 5HFKWHQ 'ULWWHU MHJOLFKHU $UW �PLW $XVQDKPH GHU 5HFKWH QDFK 0D�JDEH
GLHVHU 9HUHLQEDUXQJ XQG GHU 5HFKWH QDFK 0D�JDEH GHU %HGLQJXQJHQ� ��5HFKWH 'ULWWHU�� XQG
GHU 9HUSIlQGHU KDW NHLQH 9HUHLQEDUXQJ ]XU *HZlKUXQJ RGHU 6FKDIIXQJ YRQ 5HFKWHQ 'ULWWHU
JHWURIIHQ HV EHVWHKHQ DXFK NHLQH $QVSU�FKH DXI GLH *HZlKUXQJ YRQ 5HFKWHQ 'ULWWHU�

�� $8)/$*(1

'HU 9HUSIlQGHU YHUSIOLFKWHW VLFK JHJHQ�EHU MHGHP GHU 3IDQGJOlXELJHU� ]X MHGHU =HLW ZlKUHQG
GHU 6LFKHUXQJVSHULRGH�

�$� VLFKHU]XVWHOOHQ� GDVV GLH 3IDQGUHFKWH UHFKWVZLUNVDP PLW HUVWHP 5DQJ DQ GHQ
YHUSIlQGHWHQ 5HFKWHQ EHVWHOOW XQG GXUFKVHW]EDU VLQG XQG GLH $EWUHWXQJHQ
UHFKWVZLUNVDP XQG GXUFKVHW]EDU VLQG�

�%� DOOH 0D�QDKPHQ ]X HUJUHLIHQ XQG DOOH 0LWWHLOXQJHQ� (UNOlUXQJHQ XQG $QZHLVXQJHQ
]X HUWHLOHQ� GLH MHGHU 3IDQGJOlXELJHU QDFK 0D�JDEH GLHVHU 9HUHLQEDUXQJ I�U
]ZHFNPl�LJ KlOW� XP GLH :LUNVDPNHLW GHU 3IDQGUHFKWH XQG�RGHU GHU $EWUHWXQJHQ
VLFKHU]XVWHOOHQ XQG�RGHU GLH 9HUZHUWXQJ GHU 3IDQGUHFKWH XQG $EWUHWXQJHQ RGHU GLH
$XV�EXQJ YRQ 5HFKWHQ� GLH GHQ 3IDQGJOlXELJHUQ LQ %H]XJ DXI GLH YHUSIlQGHWHQ
5HFKWH XQG GLH GHQ $EWUHWXQJHQ XQWHUOLHJHQGHQ 5HFKWH XQG $QVSU�FKH QDFK GLHVHU
9HUHLQEDUXQJ ]XVWHKHQ� ]X HUOHLFKWHUQ�

�&� DOOH 0D�QDKPHQ ]X XQWHUODVVHQ� GLH ]XU )ROJH KlWWHQ� GDVV GLH LP 5DKPHQ GLHVHU
9HUHLQEDUXQJ EHVWHOOWHQ 9HUSIlQGXQJHQ XQG $EWUHWXQJHQ YHUHLWHOW� EHHLQWUlFKWLJW RGHU
XPJDQJHQ Z�UGHQ� XQG

�'� MHGHQ 3IDQGJOlXELJHU XQYHU]�JOLFK ]X EHQDFKULFKWLJHQ� VREDOG HU .HQQWQLV GDYRQ
HUODQJW� �L� GDVV HLQ 'ULWWHU JHOWHQG PDFKW� (LJHQW�PHU GHU YHUSIlQGHWHQ 5HFKWH ]X
VHLQ� RGHU �LL� GDVV LQ GLH YHUSIlQGHWHQ 5HFKWH YROOVWUHFNW RGHU HLQH DQGHUH
0D�QDKPHQ HUJULIIHQ ZXUGH� GLH GLH 5HFKWH GHU 3IDQGJOlXELJHU XQWHU GLHVHU
9HUHLQEDUXQJ EHHLQWUlFKWLJHQ RGHU JHIlKUGHQ N|QQHQ� RGHU �LLL� 8PVWlQGH HLQJHWUHWHQ
VLQG� GLH GD]X I�KUHQ� GDVV GLH =XVLFKHUXQJHQ LQ =LIIHU �� XQULFKWLJ RGHU XQZDKU
Z�UGHQ� ,P )DOOH HLQHU 9ROOVWUHFNXQJ LQ GLH YHUSIlQGHWHQ 5HFKWH YHUSIOLFKWHW VLFK GHU
9HUSIlQGHU� GHQ 3IDQGJOlXELJHUQ �RGHU GHP )DFLOLWDWRU� XQYHU]�JOLFK HLQH $EVFKULIW
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GHV 3IlQGXQJV� XQG�RGHU hEHUZHLVXQJVEHVFKOXVVHV VRZLH DOOH VRQVWLJHQ 8QWHUODJHQ
]X �EHUPLWWHOQ� GLH QDFK $QVLFKW HLQHV 3IDQGJOlXELJHUV ]XU $EZHKU GHU 9ROOVWUHFNXQJ
HUIRUGHUOLFK RGHU ]ZHFNPl�LJ VLQG� 'HU 9HUSIlQGHU KDW GLH GHQ
9ROOVWUHFNXQJVJOlXELJHU XQYHU]�JOLFK �EHU GDV 3IDQGUHFKW DQ GHQ YHUSIlQGHWHQ
5HFKWH ]X XQWHUULFKWHQ�

�� 9(5:(5781*�921 3)$1'5(&+7(1

��� %HL RGHU QDFK (LQWULWW HLQHV �DQGDXHUQGHQ� 9HUZHUWXQJVHUHLJQLVVHV LVW MHGHU 3IDQGJOlXELJHU
EHUHFKWLJW� GLH 3IDQGUHFKWH �JDQ] RGHU WHLOZHLVH� XQG VHLQH VRQVWLJHQ 5HFKWH DXV GLHVHU
9HUHLQEDUXQJ JHOWHQG ]X PDFKHQ XQG DOOH 1HEHQUHFKWH DXV]X�EHQ�

��� 9HUIDKUHQ

�$� 9HUZHUWXQJ

��� %HL RGHU QDFK (LQWULWW GHV 9HUZHUWXQJVIDOOHV N|QQHQ GLH 3IDQGJOlXELJHU
VRIRUW DOOH 5HFKWH XQG 5HFKWVEHKHOIH HLQHV 3IDQGJOlXELJHUV EHL 9HU]XJ QDFK
GHXWVFKHP 5HFKW� LQVEHVRQGHUH JHPl� �� ���� $EV� �� ���� II� %*%� LQ
$QVSUXFK QHKPHQ�

��� 'HU 9HUSIlQGHU HUNOlUW VLFK DXVGU�FNOLFK GDPLW HLQYHUVWDQGHQ� GDVV
DEZHLFKHQG YRQ � ���� %*% I�U GLH 9HUZHUWXQJ HLQHV 3IDQGHV GLH YRUKHULJH
(UZLUNXQJ HLQHV YROOVWUHFNEDUHQ 7LWHOV QLFKW HUIRUGHUOLFK LVW�

��� 'LH 3IDQGJOlXELJHU VLQG DEZHLFKHQG YRQ � ���� $EV� � %*% EHUHFKWLJW� �EHU
GLH YHUSIlQGHWHQ 5HFKWH DQGHUZHLWLJ ]X YHUI�JHQ� DXFK LP :HJH GHU
$QHLJQXQJ XQG GHV IUHLKlQGLJHQ 9HUNDXIV JHPl� � ���� %*%�

��� %HL GHU 9HUZHUWXQJ GHU 3IDQGUHFKWH N|QQHQ GLH 3IDQGJOlXELJHU GHU
9HUZDKUVWHOOH DOOH ]XU 9HUZHUWXQJ GHU 3IDQGUHFKWH HUIRUGHUOLFKHQ
$QZHLVXQJHQ HUWHLOHQ� =XVDPPHQ PLW GHU $QZHLVXQJ KDEHQ GLH
3IDQGJOlXELJHU JHJHQ�EHU GHU 9HUZDKUVWHOOH IROJHQGH 'RNXPHQWH ]XP
1DFKZHLV LKUHU 6WHOOXQJ DOV GXUFK GDV 3IDQGUHFKW EHVLFKHUWH $QOHLKHJOlXELJHU
YRU]XOHJHQ�

�D� HLQH %HVFKHLQLJXQJ GHU UHJLVWHUI�KUHQGHQ 6WHOOH GLH �L� GHQ YROOHQ
1DPHQ XQG GLH YROOH $QVFKULIW GHV $QOHLKHJOlXELJHUV EH]HLFKQHW XQG
�LL� GHQ JHVDPWHQ 1HQQEHWUDJ GHU 6FKXOGYHUVFKUHLEXQJHQ DQJLEW� GLH
DP $XVVWHOOXQJVWDJ ]XJXQVWHQ GHV ,QKDEHUV LP 5HJLVWHU HLQJHWUDJHQ
VLQG� XQG

�E� HLQHQ HQWVSUHFKHQGHQ $XV]XJ DXV GHP 5HJLVWHU�

�%� $QGURKXQJ GHU 9HUZHUWXQJ

'LH 3IDQGJOlXELJHU ZHUGHQ GHP 9HUSIlQGHU GLH 9HUZHUWXQJ GXUFK 9HUNDXI JHPl� �
���� %*% PLW HLQHU )ULVW YRQ VLHEHQ ��� .DOHQGHUWDJHQ DQ]XGURKHQ� HV VHL GHQQ�

��� GHU 9HUSIlQGHU KDW VHLQH =DKOXQJHQ DQ VHLQH *OlXELJHU RGHU HLQH *UXSSH YRQ
*OlXELJHUQ JHQHUHOO HLQJHVWHOOW�

��� HV ZXUGHQ EHUHLWV I|UPOLFKH 0D�QDKPHQ ]XU (U|IIQXQJ HLQHV
,QVROYHQ]YHUIDKUHQV �EHU GDV 9HUP|JHQ GHV 9HUSIlQGHUV HLQJHOHLWHW� RGHU
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��� HLQH 9HUZHUWXQJ RKQH YRUKHULJH $QGURKXQJ LVW ]XU :DKUXQJ GHU EHUHFKWLJWHQ
,QWHUHVVHQ GHU 3IDQGJOlXELJHU HUIRUGHUOLFK�

,Q GLHVHQ )lOOHQ LVW HLQH YRUKHULJH $QGURKXQJ GHU 9HUZHUWXQJ JHJHQ�EHU GHP
9HUSIlQGHU HQWEHKUOLFK�

�&� $UW GHU 9HUZHUWXQJ

��� 'DV 3IDQGUHFKW DP .XQVWJHJHQVWDQG NDQQ GXUFK |IIHQWOLFKH 9HUVWHLJHUXQJ
YHUZHUWHW ZHUGHQ� 'LH |IIHQWOLFKH 9HUVWHLJHUXQJ NDQQ DQ HLQHP YRQ MHGHP
3IDQGJOlXELJHU EHVWLPPWHQ 2UW LQ 'HXWVFKODQG VWDWWILQGHQ�

��� 'LH 3IDQGJOlXELJHU RGHU HLQ EHDXIWUDJWHU 'ULWWHU �HLQVFKOLH�OLFK GHV
)DFLOLWDWRUV QDFK 0D�JDEH HLQHU JHVRQGHUW ]X WUHIIHQGHQ 9HUHLQEDUXQJ
]ZLVFKHQ GHQ 3IDQGJOlXELJHUQ XQG GHP )DFLOLWDWRU� N|QQHQ GDV 3IDQGUHFKW
DP .XQVWJHJHQVWDQG JDQ] RGHU WHLOZHLVH QDFK � ���� %*% YHUZHUWHQ�
'HPQDFK NDQQ GDV 3IDQGUHFKW DP .XQVWJHJHQVWDQG LP :HJH GHV VRIRUWLJHQ
9HUNDXIV DXV IUHLHU +DQG ]XP ODXIHQGHQ 3UHLV YHUZHUWHW ZHUGHQ� 'DU�EHU
KLQDXV YHUHLQEDUHQ GLH 3IDQGJOlXELJHU XQG GHU 9HUSIlQGHU� GDVV HLQ VROFKHU
IUHLKlQGLJHU 9HUNDXI GXUFK HLQ YRQ GHQ 3IDQGJOlXELJHUQ QDFK HLJHQHP
(UPHVVHQ EHVWLPPWHV 9HUNDXIVJHVFKlIW HUIROJHQ NDQQ� )�U GHQ )DOO HLQHU
9HUZHUWXQJ QDFK � ���� %*% YHUHLQEDUHQ GLH 3DUWHLHQ� GDVV GDV 3IDQGUHFKW
DP .XQVWJHJHQVWDQG DXFK LP :HJH GHU $QHLJQXQJ GHU YHUSIlQGHWHQ 5HFKWH
DP .XQVWJHJHQVWDQG YHUZHUWHW ZHUGHQ NDQQ �9HUIDOOVYHUHLQEDUXQJ��

��� -HGHU 3IDQGJOlXELJHU ZLUG GLH DXV GHQ 3IDQGUHFKWHQ HU]LHOWHQ (UO|VH XQYHU]�JOLFK ]XU
%HIULHGLJXQJ GHU JHVLFKHUWHQ )RUGHUXQJHQ YHUZHQGHQ� -HGHU %HWUDJ� GHU GLH JHVLFKHUWHQ
)RUGHUXQJHQ �EHUVWHLJW� ZLUG QDFK $EODXI GHU 6LFKHUXQJVSHULRGH DQ GHQ 9HUSIlQGHU
DXVJH]DKOW�

�� 6,&+(5+(,7(1)5(,*$%(

��� 0LW $EODXI GHU 6LFKHUXQJVSHULRGH HUO|VFKHQ GLH QDFK GLHVHU 9HUHLQEDUXQJ EHVWHOOWHQ
3IDQGUHFKWH NUDIW *HVHW]HV� XQG MHGHU 3IDQGJOlXELJHU ZLUG� VREDOG ZLH P|JOLFK� GHP
9HUSIlQGHU JHJHQ�EHU VFKULIWOLFK GLH )UHLJDEH DOOHU 3IDQGUHFKWH LP 6LQQH GHV � ���� %*%
HUNOlUHQ� 'LHV JLOW QLFKW� VRZHLW HLQHP 'ULWWHU GLH 3IDQGUHFKWH JDQ] RGHU WHLOZHLVH ]XVWHKHQ�

��� 1DFK $EODXI GHU 6LFKHUXQJVSHULRGH KDW MHGHU 3IDQGJOlXELJHU DXI .RVWHQ GHV 9HUSIlQGHUV GLH
]X GLHVHP =HLWSXQNW �LP 5DKPHQ GHU $EWUHWXQJ� QRFK DEJHWUHWHQHQ )RUGHUXQJHQ DQ GHQ
9HUSIlQGHU ]XU�FN]X�EHUWUDJHQ XQG HLQHQ HWZDLJHQ 0HKUHUO|V DXV GHU 9HUZHUWXQJ GHU
DEJHWUHWHQHQ )RUGHUXQJHQ KHUDXV]XJHEHQ� -HGHU 3IDQGJOlXELJHU ZLUG GLH DEJHWUHWHQHQ
)RUGHUXQJHQ DQ HLQHQ 'ULWWHQ DEWUHWHQ� VRZHLW HU GD]X YHUSIOLFKWHW LVW�

��� $%67,0081*(1

���� %HVFKO�VVH GHU 3IDQGJOlXELJHU N|QQHQ GXUFK %HVFKOXVV GHU 3IDQGJOlXELJHU DXI GHU *UXQGODJH
HLQHU HLQIDFKHQ 0HKUKHLW GHU DEJHJHEHQHQ 6WLPPHQ �ZLH LQ =LIIHU ���� QDFKVWHKHQG
EHVFKULHEHQ� RKQH IRUPHOOH 9HUVDPPOXQJ LP :HJH HLQHV HOHNWURQLVFKHQ
$EVWLPPXQJVPHFKDQLVPXV RGHU HLQHV VFKULIWOLFKHQ 9HUIDKUHQV JHIDVVW ZHUGHQ� (LQ VROFKHU
%HVFKOXVV NDQQ MHGHU]HLW JHIDVVW ZHUGHQ� ZHQQ HLQ 3IDQGJOlXELJHU RGHU GHU (LJHQW�PHU GHU
.XQVWJHJHQVWlQGH HLQHQ VROFKHQ %HVFKOXVV GXUFK VFKULIWOLFKH 0LWWHLOXQJ DQ GLH �DQGHUHQ�
3IDQGJOlXELJHU EHDQWUDJW�

���� 'LH 3IDQGJOlXELJHU ZHUGHQ YRQ HLQHU %HVFKOXVVIDVVXQJ PLW HLQHU )ULVW YRQ PLQGHVWHQV �
:HUNWDJHQ EHQDFKULFKWLJW �HV VHL GHQQ� DOOH 3IDQGJOlXELJHU YHU]LFKWHQ GDUDXI�� (LQH VROFKH
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%HQDFKULFKWLJXQJ HQWKlOW GHQ 1DPHQ XQG GLH $QVFKULIW GHV HLQODGHQGHQ 3IDQGJOlXELJHUV� GHQ
=HLWSXQNW GHU %HVFKOXVVIDVVXQJ� GLH 7DJHVRUGQXQJ� HLQHQ %HVFKOXVVYRUVFKODJ XQG GLH
9RUDXVVHW]XQJHQ I�U GLH 7HLOQDKPH� -HGHU 3IDQGJOlXELJHU� GHU HLQH 6FKXOGYHUVFKUHLEXQJ KlOW
XQG XP �� 0(= DP 7DJ GHU %HVFKOXVVIDVVXQJ VHLQH ,QKDEHUVFKDIW GXUFK �D� HLQH
%HVFKHLQLJXQJ GHU UHJLVWHUI�KUHQGHQ 6WHOOH GHV 5HJLVWHUV GHU 6FKXOGYHUVFKUHLEXQJHQ� GLH �L�
GHQ YROOHQ 1DPHQ XQG GLH YROOH $QVFKULIW GHV $QOHLKHJOlXELJHUV EH]HLFKQHW� �LL� GHQ
JHVDPWHQ 1HQQEHWUDJ GHU 6FKXOGYHUVFKUHLEXQJHQ DQJLEW� GLH DP $XVVWHOOXQJVWDJ GLHVHU
%HVFKHLQLJXQJ ]XJXQVWHQ GHV $QOHLKHJOlXELJHUV LP 5HJLVWHU HLQJHWUDJHQ VLQG VRZLH �E� HLQHQ
$XV]XJ DXV GHP 5HJLVWHU QDFKZHLVW� LVW ]XU 7HLOQDKPH EHUHFKWLJW� $Q $EVWLPPXQJHQ QLPPW
MHGHU 3IDQGUHFKWVJOlXELJHU DOV $QOHLKHJOlXELJHU QDFK 0D�JDEH GHV 1HQQZHUWV RGHU GHV
UHFKQHULVFKHQ $QWHLOV VHLQHU %HUHFKWLJXQJ DQ GHQ DXVVWHKHQGHQ 6FKXOGYHUVFKUHLEXQJHQ WHLO�
)�U HLQHQ %HVFKOXVV LVW HLQ 4XRUXP YRQ PLQGHVWHQV �� 3UR]HQW GHU 6WLPPHQ HUIRUGHUOLFK�
6RIHUQ GLH %HVFKOXVVIlKLJNHLW JHJHEHQ LVW� ZHUGHQ %HVFKO�VVH PLW HLQIDFKHU 0HKUKHLW GHU
DEJHJHEHQHQ 6WLPPHQ JHIDVVW� (LQ VROFKHU %HVFKOXVV LVW I�U DOOH 3IDQGUHFKWVJOlXELJHU
YHUELQGOLFK�

'HU 3IDQGJOlXELJHU� GHU GLH %HVFKOXVVIDVVXQJ EHDQWUDJW KDW� YHUDQODVVW �DXFK LP :HJH GHU
'HOHJDWLRQ DQ HLQHQ 'ULWWHQ� GLH (LQODGXQJ DOOHU 3IDQGJOlXELJHU XQG GLH 'XUFKI�KUXQJ GHU
%HVFKOXVVIDVVXQJ GXUFK %HVWlWLJXQJ GHU 7HLOQDKPHEHUHFKWLJXQJ� $XIVWHOOXQJ HLQHV
7HLOQHKPHUYHU]HLFKQLVVHV� )HVWVWHOOXQJ GHU %HVFKOXVVIlKLJNHLW� 6WLPPDEJDEH XQG
%HNDQQWJDEH GHV %HVFKOXVVHV� 'HU 3IDQGJOlXELJHU� GHU GLH %HVFKOXVVIDVVXQJ EHDQWUDJW� KDW
GLH GDPLW YHUEXQGHQHQ .RVWHQ ]X WUDJHQ�

��� 52//( 81' +$)781* '(6 )$&,/,7$7256

���� -HGHU GHU 3IDQGJOlXELJHU HUQHQQW KLHUPLW GHQ )DFLOLWDWRU ]X VHLQHP 9HUWUHWHU I�U GLH =ZHFNH
YRQ =LIIHU ��� GLHVHV 9HUWUDJHV�

���� 'HU 9HUSIlQGHU� GLH 3IDQGJOlXELJHU XQG GLH 9HUZDKUVWHOOH EHDXIWUDJHQ KLHUPLW GHQ )DFLOLWDWRU
DOV %RWHQ I�U GLH hEHUPLWWOXQJ YRQ 0LWWHLOXQJHQ XQG (UNOlUXQJHQ ]ZLVFKHQ GHP 9HUSIlQGHU�
GHQ 3IDQGJOlXELJHUQ XQG GHU 9HUZDKUVWHOOH�

���� 'HU 9HUSIlQGHU� GLH 3IDQGJOlXELJHU XQG GLH 9HUZDKUVWHOOH YHUHLQEDUHQ LP 5DKPHQ HLQHV
9HUWUDJHV ]XJXQVWHQ 'ULWWHU )ROJHQGHV ]XJXQVWHQ GHV )DFLOLWDWRUV�

�$� 'HU )DFLOLWDWRU KDIWHW QLFKW� XQG LVW DXFK QLFKW JHJHQ�EHU GHP 9HUSIlQGHU RGHU HLQHP
GHU 3IDQGJOlXELJHU RGHU GHU 9HUZDKUVWHOOH �XQG LKUH MHZHLOLJHQ OHLWHQGHQ
$QJHVWHOOWHQ� 0LWDUEHLWHU XQG %HDXIWUDJWHQ �I�U GLH =ZHFNH GLHVHU =LIIHU MHZHLOV HLQH
�IUHLJHVWHOOWH 3HUVRQ�� JHJHQ�EHU (QWVFKlGLJXQJ XQG 6FKDGORVKDOWXQJ YHUSIOLFKWHW
I�U 9HUOXVWH� 6FKlGHQ RGHU $QVSU�FKH �HLQVFKOLH�OLFK DOOHU *HE�KUHQ XQG .RVWHQ� GLH
EHL GHU $EZHKU GHU 9RUJHQDQQWHQ HQWVWHKHQ� GLH GHU IUHLJHVWHOOWHQ 3HUVRQ DXV RGHU LP
=XVDPPHQKDQJ PLW GHU (UI�OOXQJ LKUHU $XIJDEHQ �HLQVFKOLH�OLFK LKUHU )XQNWLRQ DOV
9HUWUHWHU RKQH 9HUWUHWXQJVPDFKW� HQWVWHKHQ� 'LHV JLOW QLFKW LQVRZHLW GLHVH DXV HLQHU
YRUVlW]OLFKHQ RGHU JURE IDKUOlVVLJHQ 9HUOHW]XQJ GHV )DFLOLWDWRUV VHLQHU
9HUSIOLFKWXQJHQ DXV GLHVHU 9HUHLQEDUXQJ HQWVWHKHQ VRZLH DXV HLQHU VFKXOGKDIWHQ
9HUOHW]XQJ GHV /HEHQV� GHV .|USHUV RGHU GHU *HVXQGKHLW GXUFK GHQ )DFLOLWDWRU RGHU
VHLQH OHLWHQGHQ $QJHVWHOOWHQ� 0LWDUEHLWHU RGHU (UI�OOXQJVJHKLOIHQ� 9HUOHW]W GHU
)DFLOLWDWRU RGHU VHLQH OHLWHQGHQ $QJHVWHOOWHQ� 0LWDUEHLWHU RGHU (UI�OOXQJVJHKLOIHQ HLQH
ZHVHQWOLFKH 9HUWUDJVSIOLFKW� VR KDIWHW GHU )DFLOLWDWRU JHJHQ�EHU GHP 9HUSIlQGHU XQG
GHP MHZHLOLJHQ 3IDQGQHKPHU DXFK I�U HLQIDFKH )DKUOlVVLJNHLW� (LQH ZHVHQWOLFKH
9HUWUDJVSIOLFKW LVW HLQH 3IOLFKW� GHUHQ (UI�OOXQJ GLH RUGQXQJVJHPl�H 'XUFKI�KUXQJ
GLHVHV 9HUWUDJHV �EHUKDXSW HUVW HUP|JOLFKW XQG DXI GHUHQ (LQKDOWXQJ HLQH 3DUWHL
UHJHOPl�LJ YHUWUDXHQ GDUI� %HL HLQIDFK IDKUOlVVLJHU 9HUOHW]XQJ ZHVHQWOLFKHU
9HUWUDJVSIOLFKWHQ LVW GLH +DIWXQJ GHV )DFLOLWDWRUV DXI GHQ YHUWUDJVW\SLVFKHQ�
YRUKHUVHKEDUHQ 6FKDGHQ EHJUHQ]W�
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�%� (LQH 9HUWUDJVYHUOHW]XQJ GHV )DFLOLWDWRUV OLHJW QLFKW YRU XQG KDIWHW GHU )DFLOLWDWRU QLFKW
I�U GLH YHUVSlWHWH RGHU XQWHUODVVHQH (UI�OOXQJ VHLQHU 9HUSIOLFKWXQJHQ QDFK 0D�JDEH
GLHVHU 9HUHLQEDUXQJ� ZHQQ GLH 9HUVSlWXQJ RGHU 8QWHUODVVXQJ DXI (UHLJQLVVH�
8PVWlQGH RGHU 8UVDFKHQ ]XU�FN]XI�KUHQ LVW� GLH DX�HUKDOE GHU .RQWUROOH GHV
)DFLOLWDWRUV OLHJHQ�

�&� 'HU )DFLOLWDWRU LVW QLFKW YHUDQWZRUWOLFK XQG �EHUQLPPW NHLQH +DIWXQJ I�U 6FKlGHQ
DXIJUXQG YRQ $UEHLWVNDPSI XQG�RGHU K|KHUHU *HZDOW�

�'� 'HU )DFLOLWDWRU KDIWHW QLFKW I�U 9HUSIOLFKWXQJHQ GHV 9HUSIlQGHUV� GHU 3IDQGJOlXELJHU
RGHU GHU 9HUZDKUVWHOOH DXV GHQ %HGLQJXQJHQ� GHP 9HUZDKUXQJVYHUWUDJ RGHU DXV
GLHVHP 9HUWUDJ RGHU HLQHP .DXIYHUWUDJ ]ZLVFKHQ GHP 9HUSIlQGHU XQG HLQHP .lXIHU
YRQ 6FKXOGYHUVFKUHLEXQJHQ RGHU HLQHP DQGHUHQ 9HUWUDJ� GHQ GHU 9HUSIlQGHU LP
=XVDPPHQKDQJ PLW GLHVHP 9HUWUDJ JHVFKORVVHQ KDW� 'HPHQWVSUHFKHQG VWHOOW GLHVHU
9HUWUDJ NHLQH *DUDQWLH RGHU lKQOLFKH 9HUSIOLFKWXQJ VHLWHQV GHV )DFLOLWDWRUV I�U GHQ
9HUSIlQGHU� GLH 9HUZDKUVWHOOH RGHU GLH 9HUSIlQGHU RGHU GHUHQ MHZHLOLJH
9HUSIOLFKWXQJHQ GDU�

�(� 'HU )DFLOLWDWRU NDQQ VLFK LQ %H]XJ DXI 7DWVDFKHQ XQHLQJHVFKUlQNW DXI ,QIRUPDWLRQHQ�
%HULFKWH XQG %HVFKHLQLJXQJHQ YHUODVVHQ� GLH YRP RGHU LP 1DPHQ GHV 9HUSIlQGHUV
XQWHU]HLFKQHW XQG�RGHU HUWHLOW ZXUGHQ� VRIHUQ GLHV QLFKW DXI 9RUVDW] RGHU JUREHU
)DKUOlVVLJNHLW GHV )DFLOLWDWRUV� VHLQHU OHLWHQGHQ $QJHVWHOOWHQ� 0LWDUEHLWHU RGHU
(UI�OOXQJVJHKLOIHQ EHUXKW� 'HU )DFLOLWDWRU LVW QLFKW YHUSIOLFKWHW� �L� GLH
$QJHPHVVHQKHLW� 5LFKWLJNHLW RGHU 9ROOVWlQGLJNHLW GLHVHU ,QIRUPDWLRQHQ ]X SU�IHQ
RGHU �LL� %HUHFKQXQJHQ RGHU hEHUSU�IXQJHQ LQ %H]XJ DXI GLHVH ,QIRUPDWLRQHQ
YRU]XQHKPHQ� XQG KDIWHW QLFKW I�U HWZDLJH 9HUOXVWH� GLH VLFK GDUDXV HUJHEHQ N|QQHQ�

�)� 'HU )DFLOLWDWRU KDIWHW QLFKW I�U 9HUOXVWH �HLQVFKOLH�OLFK )ROJHVFKlGHQ�� GLH VLFK GDUDXV
HUJHEHQ� GDVV HU QLFKW LQ GHU /DJH LVW� 9HUSIOLFKWXQJHQ LP =XVDPPHQKDQJ PLW GLHVHU
9HUHLQEDUXQJ ]X HUI�OOHQ� ZHQQ HU GDUDQ GXUFK *HVHW] RGHU HLQH LKQ EHWUHIIHQGH
�UHFKWVNUlIWLJH RGHU QLFKW UHFKWVNUlIWLJH� $QRUGQXQJ HLQHU 5HJLHUXQJV� RGHU VRQVWLJHQ
$XIVLFKWVEHK|UGH JHKLQGHUW LVW� 6REDOG GHU )DFLOLWDWRU YRQ VROFKHQ 8PVWlQGHQ
.HQQWQLV HUODQJW� KDW HU GHQ 9HUSIlQGHU� GLH 9HUZDKUVWHOOH XQG GLH 3IDQGJOlXELJHU
XQYHU]�JOLFK GDU�EHU ]X LQIRUPLHUHQ�

�*� 'HU 9HUSIlQGHU XQG GLH 3IDQGJOlXELJHU VLQG YHUSIOLFKWHW� GHQ )DFLOLWDWRU XQG VHLQH
OHLWHQGHQ $QJHVWHOOWHQ� 0LWDUEHLWHU XQG (UI�OOXQJVJHKLOIHQ �I�U GLH =ZHFNH GLHVHU
.ODXVHO MHZHLOV HLQH �IUHLJHVWHOOWH 3HUVRQ�� DXI 9HUODQJHQ GHV )DFLOLWDWRUV YRQ
VlPWOLFKHQ 9HUOXVWHQ� 6FKlGHQ� $QVSU�FKHQ XQG $XIZHQGXQJHQ �HLQVFKOLH�OLFK DOOHU
*HE�KUHQ XQG $XVODJHQ� GLH EHL GHU $EZHKU GDJHJHQ DQIDOOHQ� IUHL]XVWHOOHQ� 'LHV JLOW
QLFKW� LQVRZHLW GLHVH 9HUOXVWH� 6FKlGHQ� $QVSU�FKH RGHU $XIZHQGXQJHQ DXI HLQHU �L�
IDKUOlVVLJHQ RGHU YRUVlW]OLFKHQ 3IOLFKWYHUOHW]XQJ GHV )DFLOLWDWRUV� VHLQHU OHLWHQGHQ
$QJHVWHOOWHQ� 0LWDUEHLWHU XQG (UI�OOXQJVJHKLOIHQ GHU 3IOLFKWHQ GHV )DFLOLWDWRUV LP
=XVDPPHQKDQJ PLW GLHVHU 9HUHLQEDUXQJ EHUXKHQ�

���� 'LH %HVWLPPXQJHQ GLHVHU =LIIHU �� JHOWHQ DXFK QDFK %HHQGLJXQJ GLHVHV $ENRPPHQV IRUW�

��� /$8)=(,7 81' 81$%+b1*,*.(,7

���� /DXI]HLW

�$� 'LHVH 9HUHLQEDUXQJ EOHLEW I�U GHQ =HLWUDXP� GHU PLW GHP 'DWXP GLHVHU 9HUHLQEDUXQJ
EHJLQQW� ELV ]XU XQEHGLQJWHQ XQG XQZLGHUUXIOLFKHQ YROOXPIlQJOLFKHQ %HIULHGLJXQJ
DOOHU JHVLFKHUWHQ )RUGHUXQJHQ LQ .UDIW �GLHVHU =HLWUDXP GLH �6LFKHUXQJVSHULRGH���

��
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�%� :HQQ GDYRQ DXV]XJHKHQ LVW� GDVV HLQ DQ MHGHQ 3IDQGJOlXELJHU JHPl� GHQ
%HGLQJXQJHQ JH]DKOWHU %HWUDJ LP 5DKPHQ HLQHV /LTXLGDWLRQV�� 9HUZDOWXQJV��
$EZLFNOXQJV� RGHU lKQOLFKHQ 9HUIDKUHQV LQ GHU *HULFKWVEDUNHLW GHU 3HUVRQ� YRQ GHU
GLHVH =DKOXQJ JHOHLVWHW ZXUGH� DQJHIRFKWHQ RGHU DQGHUZHLWLJ DXIJHKREHQ ZLUG�
YHUSIOLFKWHW VLFK GHU 9HUSIlQGHU� DOOHV ]X WXQ� ZDV HLQ 3IDQGJOlXELJHU ELOOLJHUZHLVH
YHUODQJHQ NDQQ� XP GLH PLW GLHVHU 9HUHLQEDUXQJ JHZlKUWHQ 9HUSIlQGXQJHQ XQG
$EWUHWXQJHQ DXI HLJHQH .RVWHQ ZLHGHUKHU]XVWHOOHQ�

���� 'LH XQWHU GLHVHU 9HUHLQEDUXQJ JHZlKUWHQ 6LFKHUKHLWHQ ZHUGHQ DOV IRUWGDXHUQGH 6LFKHUKHLWHQ
JHZlKUW� (LQH bQGHUXQJ RGHU (UJlQ]XQJ GHU %HGLQJXQJHQ RGHU HLQHV GDPLW
]XVDPPHQKlQJHQGHQ 'RNXPHQWV RGHU HLQHU 9HUHLQEDUXQJ VRZLH HLQH )UHLJDEH HLQHU �QLFKW
XQWHU GLHVHU 9HUHLQEDUXQJ JHZlKUWHQ� 6LFKHUKHLW EHU�KUW GLH :LUNVDPNHLW RGHU GHQ 8PIDQJ
GLHVHU 9HUHLQEDUXQJ RGHU GLH 9HUSIOLFKWXQJHQ GHV 9HUSIlQGHUV DXV GLHVHU 9HUHLQEDUXQJ QLFKW�
'LH PLW GLHVHU 9HUHLQEDUXQJ JHZlKUWHQ 6LFKHUKHLWHQ XPIDVVHQ DXFK MHGH N�QIWLJH bQGHUXQJ
RGHU (UZHLWHUXQJ GHU JHVLFKHUWHQ )RUGHUXQJHQ XQG GHU 9HUSIlQGHU VWLPPW KLHUPLW
DXVGU�FNOLFK HLQHU VROFKHQ bQGHUXQJ XQG�RGHU (UZHLWHUXQJ JHPl� � ���� %*% ]X�

���� 'LHVH 9HUHLQEDUXQJ LVW XQDEKlQJLJ YRQ DQGHUHQ 6LFKHUKHLWHQ RGHU *DUDQWLHQ� GLH GHQ
3IDQGJOlXELJHUQ I�U %HVLFKHUXQJ GHU 9HUSIOLFKWXQJHQ GHV 9HUSIlQGHUV LP =XVDPPHQKDQJ PLW
GHQ %HGLQJXQJHQ JHZlKUW ZXUGHQ RGHU LQ =XNXQIW JHZlKUW ZHUGHQ�

��� $%75(781*(1 81' h%(575$*81*(1 921 5(&+7(1

���� .HLQH 3DUWHL GDUI LKUH 5HFKWH XQG�RGHU 3IOLFKWHQ DXV GLHVHU 9HUHLQEDUXQJ RKQH GLH YRUKHULJH
VFKULIWOLFKH =XVWLPPXQJ DOOHU 9HUWUDJVSDUWHLHQ DQ 'ULWWH DEWUHWHQ RGHU DQGHUZHLWLJ �EHUWUDJHQ�

���� -HGH 9ROO� RGHU 7HLODEWUHWXQJ GHU JHVLFKHUWHQ )RUGHUXQJHQ I�KUW NUDIW *HVHW]HV ]X HLQHU
HQWVSUHFKHQGHQ hEHUWUDJXQJ GHU PLW GLHVHU 9HUHLQEDUXQJ JHZlKUWHQ 3IDQGUHFKWH RGHU HLQHV
HQWVSUHFKHQGHQ 7HLOV GDYRQ� GLH PLW GHQ QDFK GLHVHU 9HUHLQEDUXQJ JHZlKUWHQ 3IDQGUHFKWHQ
JOHLFKUDQJLJ VLQG� 'LH 3DUWHLHQ VLQG VLFK XQWHU 9HU]LFKW DXI � ��� %*% GDU�EHU HLQLJ� GDVV GLH
PLW GLHVHU 9HUHLQEDUXQJ EHJU�QGHWHQ 6LFKHUKHLWHQ GXUFK HLQH hEHUWUDJXQJ RGHU hEHUQDKPH
GHU JHVLFKHUWHQ )RUGHUXQJHQ DXI RGHU GXUFK HLQHQ 'ULWWHQ QLFKW EHU�KUW ZLUG�

��� 7(,/81:,5.6$0.(,7

6ROOWH HLQH %HVWLPPXQJ GLHVHU 9HUHLQEDUXQJ XQZLUNVDP RGHU XQGXUFKI�KUEDU VHLQ RGHU
ZHUGHQ� VR EHU�KUW GLHV QLFKW GLH :LUNVDPNHLW GHU �EULJHQ %HVWLPPXQJHQ GLHVHU
9HUHLQEDUXQJ� 'LH 3DUWHLHQ YHUHLQEDUHQ� HLQH XQZLUNVDPH RGHU XQGXUFKI�KUEDUH %HVWLPPXQJ
GXUFK HLQH %HVWLPPXQJ ]X HUVHW]HQ� GLH GHP =ZHFN GHU XQZLUNVDPHQ RGHU XQGXUFKI�KUEDUHQ
%HVWLPPXQJ DP HKHVWHQ HQWVSULFKW�

��� (,15('(9(5=,&+7

'HU 9HUSIlQGHU YHU]LFKWHW DXI GLH (LQUHGH JHPl� �� ����� ��� $EV� � %*%� GDVV VLFK MHGHU
3IDQGJOlXELJHU GXUFK $XIUHFKQXQJ YRQ GHQ JHVLFKHUWHQ )RUGHUXQJHQ EHIUHLHQ NDQQ� 'HU
9HU]LFKW JLOW QLFKW I�U GLH $XIUHFKQXQJ PLW *HJHQDQVSU�FKHQ� GLH �L� XQEHVWULWWHQ RGHU �LL�
UHFKWVNUlIWLJ IHVWJHVWHOOW VLQG�

��� 0,77(,/81*(1 81' 635$&+(

���� -HGH 0LWWHLOXQJ� GLH LP 5DKPHQ GLHVHU 9HUHLQEDUXQJ HUIROJW� KDW� VRIHUQ QLFKW DXVGU�FNOLFK
HWZDV DQGHUHV JHVWDWWHW LVW� VFKULIWOLFK �DXFK SHU (�0DLO� ]X HUIROJHQ� ZHQQ VLH DQ GLH
9HUZDKUVWHOOH XQWHU GHU LP 9HUZDKUVWHOOHQYHUWUDJ DQJHJHEHQHQ $GUHVVH JHULFKWHW LVW� XQG
ZHQQ VLH DQ GHQ 9HUSIlQGHU RGHU HLQHQ 3IDQGJOlXELJHU JHULFKWHW LVW�
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0LWWHLOXQJHQ DQ GLH 3IDQGJOlXELJHU N|QQHQ DXFK LP :HJH GHU 9HU|IIHQWOLFKXQJHQ LP
%XQGHVDQ]HLJHU HUIROJHQ� HLQH VROFKH 0LWWHLOXQJ JLOW PLW GHP 7DJ LKUHU 9HU|IIHQWOLFKXQJ
�RGHU EHL PHKUHUHQ 9HU|IIHQWOLFKXQJHQ PLW GHP 7DJH GHU HUVWHQ 9HU|IIHQWOLFKXQJ� DOV HUIROJW�

���� $OOH 0LWWHLOXQJHQ XQG 'RNXPHQWH� GLH LP 5DKPHQ GLHVHV $ENRPPHQV HUVWHOOW RGHU ]XJHVWHOOW
ZHUGHQ� VLQG LQ GHXWVFKHU RGHU HQJOLVFKHU 6SUDFKH DE]XIDVVHQ�

��� b1'(581*(1

-HGH bQGHUXQJ GLHVHV 9HUWUDJHV� HLQVFKOLH�OLFK GLHVHU =LIIHU ��� EHGDUI GHU 6FKULIWIRUP
�7H[WIRUP� �DXFK DOV 3') LP $QKDQJ HLQHU (�0DLO�

��� *(/7(1'(6 5(&+7� *(5,&+7667$1'

���� 'LHVH 9HUHLQEDUXQJ �VRZLH DOOH DX�HUYHUWUDJOLFKHQ 5HFKWH XQG 3IOLFKWHQ� GLH VLFK DXV RGHU LQ
9HUELQGXQJ PLW GLHVHU 9HUHLQEDUXQJ HUJHEHQ� XQWHUOLHJHQ GHP 5HFKW GHU %XQGHVUHSXEOLN
'HXWVFKODQG�

���� *HULFKWVVWDQG I�U GLH 3DUWHLHQ I�U 6WUHLWLJNHLWHQ DXV RGHU LP =XVDPPHQKDQJ PLW GLHVHU
9HUHLQEDUXQJ �HLQVFKOLH�OLFK DOOHU 6WUHLWLJNHLWHQ LQ %H]XJ DXI DX�HUYHUWUDJOLFKH 5HFKWH XQG
3IOLFKWHQ DXV RGHU LP =XVDPPHQKDQJ PLW GLHVHU 9HUHLQEDUXQJ� LVW )UDQNIXUW DP 0DLQ�
'HXWVFKODQG�
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$1+$1* � =80 9(53)g1'81*69(575$*

� %(6&+5(,%81* '(6 .8167*(*(167$1'6 �

7LWHO %ODFN 6SRW

.XQVWZHUN�,' .��������

%LOG GHV .XQVWJHJHQVWDQGV

.�QVWOHU .$:6 �%ULDQ 'RQQHOO\� 
�����

'DWXP GHU (UVWHOOXQJ ����

0DWHULDO $FU\O DXI /HLQZDQG

*U|�H ���� FP 'XUFKPHVVHU 7RQGR JHUDKPW

%HZHUWXQJ (85 ���������

1DFKZHLV GHV 7LWHOV 5�FNVHLWLJ VLJQLHUW XQG GDWLHUW Ä.$:6 ��³

3URYHQLHQ] +RQRU )UDVHU *DOOHU\� /RV $QJHOHV�

JDOHULH VRQ� %HUOLQ

9HUVLFKHUXQJVVFKXW] 'DV .XQVWZHUN LVW GXUFK HLQH .XQVWDOOJHIDKUHQYHUVLFKHUXQJ GHU ���; $UW

JHJHQ =HUVW|UXQJ� %HVFKlGLJXQJ XQG 9HUOXVW YHUVLFKHUW�

6WDQGRUW GHU $QODJH +DVHQNDPS ,QWHUQDWLRQDOH 7UDQVSRUWH *PE+

1LHGHUODVVXQJ %HUOLQ

7DEEHUWVWUD�H ��� ����� %HUOLQ� %XQGHVUHSXEOLN 'HXWVFKODQG

$XIEHZDKUXQJVER[ 1U� ���$����

7RNHQ�,'�7RNHQ 7LFNHU .��������
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$1+$1* � =80 9(53)g1'81*69(575$*

� /$*(59(575$* 81' %(*/(,76&+5(,%(1 =80 /$*(59(575$* �
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%(*/(,76&+5(,%(1 =80 /$*(59(575$*

9RQ�
���; $UW $*
%RFNHQKHLPHU $QODJH ��
����� )UDQNIXUW DP 0DLQ
��9HUPLWWOHULQ��

U�D�G�D�U� *PE+
$P 6FKLQNHOSODW] �
����� %HUOLQ
��(LJHQW�PHU� RGHU �9HUSIlQGHU��

$Q�
+DVHQNDPS ,QWHUQDWLRQDOH 7UDQVSRUWH *PE+
(XURSDDOOHH ��±��
����� .|OQ�)UHFKHQ
��/DJHUKDOWHU��

'DWXP�

%HJOHLWVFKUHLEHQ ]XP /DJHUYHUWUDJ YRP ��� -XQL ���� ]ZLVFKHQ GHP /DJHUKDOWHU XQG GHU
9HUPLWWOHULQ �DOV 9HUWUHWHULQ GHU 3IDQGQHKPHU� �GHU �/DJHUYHUWUDJ��

,P 5DKPHQ HLQHV GXUFK GLH 9HUPLWWOHULQ EHWULHEHQHQ 3URJUDPPV ]XU 7RNHQLVLHUXQJ YRQ
.XQVWJHJHQVWlQGHQ EHDEVLFKWLJW GHU (LJHQW�PHU 6FKXOGYHUVFKUHLEXQJHQ LQ HOHNWURQLVFKHU )RUP �GLH
�6FKXOGYHUVFKUHLEXQJHQ�� PLW GHU ,GHQWLILNDWLRQVQXPPHU '(���$�$*:&� � $�$*:& �GLH
�,GHQWLILNDWLRQVQXPPHU�� ]X EHJHEHQ� 'LH 6FKXOGYHUVFKUHLEXQJHQ VLQG QDFK 0D�JDEH GHU
6FKXOGYHUVFKUHLEXQJVEHGLQJXQJHQ �GLH �6FKXOGYHUVFKUHLEXQJVEHGLQJXQJHQ�� GXUFK HLQ 3IDQGUHFKW
�EHU GDV LP $QKDQJ � QlKHU EHVFKULHEHQH .XQVWZHUN �GDV �.XQVWZHUN��� GDV EHLP /DJHUKDOWHU QDFK
0D�JDEH GHV /DJHUYHUWUDJV HLQJHODJHUW LVW� QDFK 0D�JDEH GHU DOV $QKDQJ � ]XU ,QIRUPDWLRQ
EHLJHI�JWHQ 9HUSIlQGXQJVYHUHLQEDUXQJ �GLH �9HUSIlQGXQJVYHUHLQEDUXQJ�� ]ZLVFKHQ GHP
(LJHQW�PHU DOV (LJHQW�PHU GHV .XQVWZHUNV XQG GHQ *OlXELJHUQ GHU 6FKXOGYHUVFKUHLEXQJHQ DOV
3IDQGQHKPHUQ �GLH �3IDQGQHKPHU�� EHVLFKHUW�

��� =XP =ZHFN GHU %HVWHOOXQJ GHV 3IDQGUHFKWV�

�$� ]HLJW GHU 9HUSIlQGHU KLHUPLW GHP /DJHUKDOWHU DQ

��� GLH 9HUSIlQGXQJ GHV .XQVWZHUNV XQG GHU LQ %H]XJ DXI GDV .XQVWZHUN
EHVWHKHQGHQ JHJHQZlUWLJHQ XQG ]XN�QIWLJHQ $QVSU�FKH XQG VRQVWLJHQ
5HFKWH �HLQVFKOLH�OLFK VHOEVWlQGLJHU XQG XQVHOEVWlQGLJHU 1HEHQUHFKWH�
=DKOXQJVDQVSU�FKH� 6FKDGHQVHUVDW]DQVSU�FKH XQG $QVSU�FKH DXV
XQJHUHFKWIHUWLJWHU %HUHLFKHUXQJ�� VRZLH
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��� GLH $EWUHWXQJ GHU JJI� JHJHQ GHQ /DJHUKDOWHU EHVWHKHQGHQ $QVSU�FKH DXI
5�FNIRUGHUXQJ XQG +HUDXVJDEH GHV .XQVWZHUNV DQ GLH 3IDQGQHKPHU �GLH
�9HUSIlQGHWHQ 5HFKWH���

�%� EHVWlWLJW GHU /DJHUKDOWHU KLHUPLW�

��� GHQ =XJDQJ GHU YRUVWHKHQGHQ 9HUSIlQGXQJVDQ]HLJH�

��� GDVV HU �L� GHQ %HVLW] DP .XQVWZHUN DXVVFKOLH�OLFK GHQ 3IDQGQHKPHUQ
�YHUWUHWHQ GXUFK GLH 9HUPLWWOHULQ� XQG QLFKW GHP (LJHQW�PHU XQG 9HUSIlQGHU
YHUPLWWHOW XQG �LL� GLHV LP :HUNUHJLVWHU GRNXPHQWLHUW KDW� LQGHP HU GDV
.XQVWZHUN DOV YHUSIlQGHW PDUNLHUW XQG QHEHQ GHP YHUSIlQGHWHQ .XQVWZHUN
GLH YRUVWHKHQGH ,GHQWLILNDWLRQVQXPPHU HLQJHWUDJHQ KDW� 'HU /DJHUKDOWHU ZLUG
GLHV GHU 9HUPLWWOHULQ VFKULIWOLFK �JJI� XQWHU %HLI�JXQJ HLQHU .RSLH GHV
JHlQGHUWHQ :HUNYHU]HLFKQLVVHV XQG HLQHV )RWRV GHU 'RNXPHQWDWLRQ GHV
.XQVWZHUNV� EHVWlWLJHQ�

��� GDVV HU GDV .XQVWZHUN DQ GHP LQ $QKDQJ � QlKHU EH]HLFKQHWHQ /DJHURUW
YHUZDKUW�

��� GDVV HU QXU GHU 9HUPLWWOHULQ �DOV 9HUWUHWHULQ GHU 3IDQGQHKPHU� =XJDQJ ]XP
.XQVWZHUN JHZlKUHQ ZLUG XQG GDV .XQVWZHUN QLFKW RKQH GLH =XVWLPPXQJ
GHU 9HUPLWWOHULQ �DOV 9HUWUHWHULQ GHU 3IDQGQHKPHU� DQ MHGZHGH 3HUVRQ
�HLQVFKOLH�OLFK GHQ (LJHQW�PHU� KHUDXV]XJHEHQ� 'LH 9HUPLWWOHULQ LVW
EHUHFKWLJW� GDV .XQVWZHUN MHGHU]HLW ]X LQVSL]LHUHQ XQG EHJXWDFKWHQ ]X ODVVHQ�

��� GDVV HU ]XU .HQQWQLV JHQRPPHQ KDW� GDVV HU GHP (LJHQW�PHU XQG 9HUSIlQGHU
NHLQHQ =XJDQJ ]XP .XQVWZHUN JHZlKUHQ ZLUG XQG GHU (LJHQW�PHU XQG
9HUSIlQGHU QLFKW EHIXJW LVW RKQH =XVWLPPXQJ GHU 3IDQGQHKPHU �RGHU GHU
9HUPLWWOHULQ DOV GHUHQ 9HUWUHWHU� �EHU GLH 9HUSIlQGHWHQ 5HFKWH ]XU YHUI�JHQ�

��� 'HU 1DFKZHLV DOV ,QKDEHU HLQHU HOHNWURQLVFKHQ 6FKXOGYHUVFKUHLEXQJ I�U GDV EHWUHIIHQGH
.XQVWZHUN HUIROJW �EHU GLH ,GHQWLILNDWLRQVQXPPHU GHU 6FKXOGYHUVFKUHLEXQJ VRZLH GXUFK
9RUODJH IROJHQGHU 'RNXPHQWH�

�$� HLQHU %HVFKHLQLJXQJ YRQ &DVKOLQN 7HFKQRORJLHV *PE+ DOV GHUMHQLJHQ 6WHOOH� GLH GDV
5HJLVWHU I�KUW� LQ GHP GLH ,QKDEHU GHU HOHNWURQLVFKHQ 6FKXOGYHUVFKUHLEXQJHQ
DXIJHI�KUW VLQG� GLH �L� GHQ YROOHQ 1DPHQ XQG GLH YROOH $QVFKULIW GHV
$QOHLKHJOlXELJHUV EH]HLFKQHW XQG �LL� GHQ JHVDPWHQ 1HQQEHWUDJ GHU
6FKXOGYHUVFKUHLEXQJHQ DQJLEW� GLH DP $XVVWHOOXQJVWDJ ]XJXQVWHQ GHV ,QKDEHUV LP
5HJLVWHU HLQJHWUDJHQ VLQG� VRZLH

�%� HLQHQ HQWVSUHFKHQGHQ $XV]XJ DXV GHP 5HJLVWHU�

'HU 1DFKZHLV �EHU GDV (UO|VFKHQ GHU EHVLFKHUWHQ ,QKDEHUVFKXOGYHUVFKUHLEXQJ HUIROJW GXUFK
9RUODJH HLQHV HQWVSUHFKHQGHQ $XV]XJV DXV GHP 5HJLVWHU�

��� 'LH =DKOXQJ GHV /DJHUHQWJHOWV HUIROJW GXUFK GLH 9HUPLWWOHULQ I�U GLH 3IDQGQHKPHU� LQGHP VLH
DOV 'ULWWH DQ GHQ /DJHUKDOWHU EH]DKOW�

��� 'HU /DJHUKDOWHU EHVWlWLJW XQG HUNOlUW VHLQ (LQYHUVWlQGQLV GDPLW� GDVV HU LQ %H]XJ DXI GLH
9HUSIlQGHWHQ 5HFKWH �PLW $XVQDKPH GHU /DJHUHQWJHOWH� ZHGHU YRQ VHLQHP 5HFKW ]XU
$XIUHFKQXQJ QRFK YRQ VHLQHP =XU�FNEHKDOWXQJVUHFKW *HEUDXFK PDFKHQ ZLUG �VRIHUQ GLHVH
QLFKW DXI DQHUNDQQWHQ RGHU UHFKWVNUlIWLJ IHVWJHVWHOOWHQ $QVSU�FKHQ GHV /DJHUKDOWHUV EHUXKHQ��
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��� 'HU /DJHUKDOWHU YHU]LFKWHW KLHUPLW DXI VHLQ JHVHW]OLFKHV 3IDQGUHFKW DP .XQVWZHUN JHPl�
���� +*%� 'HU /DJHUKDOWHU YHU]LFKWHW KLHUPLW ]XGHP DXI VRQVWLJH LKP ]XVWHKHQGHQ
3IDQGUHFKWH�

��� 'HU 9HUSIlQGHU YHUSIOLFKWHW VLFK� GDV .XQVWZHUN ]X YHUVLFKHUQ� KLHUI�U LVW GLH $XIQDKPH GHV
.XQVWZHUNV LQ GLH YRQ GHU 9HUPLWWOHULQ GHP 9HUSIlQGHU YHUPLWWHOW 9HUVLFKHUXQJ DXVUHLFKHQG�

��� 'HU 9HUSIlQGHU EHIUHLW GHQ /DJHUKDOWHU KLHUPLW YRQ GHU *HKHLPKDOWXQJVSIOLFKW LQ %H]XJ DXI
GLH 9HUSIlQGHWHQ 5HFKWH JHJHQ�EHU GHQ 3IDQGQHKPHUQ �XQG GHU 9HUPLWWOHULQ DOV GHUHQ
9HUWUHWHU� XQG EHUHFKWLJW GHQ /DJHUKDOWHU KLHUPLW� GHQ 3IDQGQHKPHUQ �RGHU GHU 9HUPLWWOHULQ
DOV GHUHQ 9HUWUHWHU� DXI GHUHQ $QIUDJH KLQ� GLH LP =XVDPPHQKDQJ PLW GHQ 9HUSIlQGHWHQ
5HFKWHQ UHOHYDQWHQ ,QIRUPDWLRQHQ ]XU 9HUI�JXQJ ]X VWHOOHQ�

��� 'HU /DJHUKDOWHU ZLUG GLH 9HUPLWWOHULQ �EHU 9HUlQGHUXQJHQ GHV 9HUZDKURUWHV�
%HVFKlGLJXQJHQ� $QIUDJHQ RGHU VRQVWLJH 0D�QDKPHQ LQ %H]XJ DXI GDV .XQVWZHUN
XQYHU]�JOLFK LQIRUPLHUHQ�

��� 'LH %HVWLPPXQJHQ GHV /DJHUYHUWUDJV EOHLEHQ LP hEULJHQ XQEHU�KUW�

���� bQGHUXQJHQ GLHVHV %HJOHLWVFKUHLEHQV EHG�UIHQ GHU 6FKULIWIRUP�

���� 'LH 8QZLUNVDPNHLW HLQHU %HVWLPPXQJ OlVVW GLH *�OWLJNHLW GLHVHV %HJOHLWVFKUHLEHQV LP
hEULJHQ XQEHU�KUW�

0LW IUHXQGOLFKHQ *U��HQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���; $UW $*

YHUWUHWHQ GXUFK GHQ 9RUVWDQG� 6KLULQ 0DUTXDUW

2UW�

'DWXP�

8KU]HLW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

U�D�G�D�U� *PE+

YHUWUHWHQ GXUFK GLH *HVFKlIWVI�KUHU� 0LK\XQ 6RQ� 0D[ .RIIOHU

2UW�

'DWXP�

8KU]HLW�
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=XP (LQYHUVWlQGQLV JHJHQJH]HLFKQHW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+DVHQNDPS ,QWHUQDWLRQDOH 7UDQVSRUWH *PE+

YHUWUHWHQ GXUFK�

7LWHO�

2UW�

'DWXP�

8KU]HLW�
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$1+$1* � =80 %(*/(,76&+5(,%(1

� :(5.5(*,67(5 =80 %(*/(,76&+5(,%(1 �

7LWHO %ODFN 6SRW

.XQVWZHUN�,' .��������

%LOG GHV .XQVWJHJHQVWDQGV

.�QVWOHU .$:6 �%ULDQ 'RQQHOO\� 
�����

'DWXP GHU (UVWHOOXQJ ����

0DWHULDO $FU\O DXI /HLQZDQG

*U|�H ���� FP 'XUFKPHVVHU 7RQGR JHUDKPW

%HZHUWXQJ (85 ���������

1DFKZHLV GHV 7LWHOV 5�FNVHLWLJ VLJQLHUW XQG GDWLHUW Ä.$:6 ��³

3URYHQLHQ] +RQRU )UDVHU *DOOHU\� /RV $QJHOHV�

JDOHULH VRQ� %HUOLQ

9HUVLFKHUXQJVVFKXW] 'DV .XQVWZHUN LVW GXUFK HLQH .XQVWDOOJHIDKUHQYHUVLFKHUXQJ GHU ���;

$UW JHJHQ =HUVW|UXQJ� %HVFKlGLJXQJ XQG 9HUOXVW YHUVLFKHUW�

6WDQGRUW GHU $QODJH +DVHQNDPS ,QWHUQDWLRQDOH 7UDQVSRUWH *PE+

1LHGHUODVVXQJ %HUOLQ

7DEEHUWVWUD�H ��� ����� %HUOLQ� %XQGHVUHSXEOLN 'HXWVFKODQG

$XIEHZDKUXQJVER[ 1U� ���$����

7RNHQ�,'�7RNHQ 7LFNHU .��������

9HUSIlQGHW� -D� DQ ,QKDEHU GHU 7RNHQ PLW ,6,1 � :.1
'(���$�$*:&� � $�$*:&� YHUWUHWHQ GXUFK
���; $UW $*

%HVLW]PLWWOXQJ DQ� ,QKDEHU GHU 7RNHQ PLW ,6,1 � :.1
'(���$�$*:&� � $�$*:&

� 8QWHUVFKULIWHQVHLWH IROJW �
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817(56&+5,)7(16(,7( =80:(5.5(*,67(5

+DVHQNDPS ,QWHUQDWLRQDOH 7UDQVSRUWH *PE+
(XURSDDOOHH ������
����� .|OQ�)UHFKHQ
��/DJHUKDOWHU��

%HUOLQ� GHQ

¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

1DPH�

7LWHO�
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817(56&+5,)7(16(,7( =80 9(53)b1'81*69(575$*

(,*(17h0(5 '(6
.8167*(*(167$1'6

���; $57 $*

DOV 9HUSIlQGHU KDW GLH %HGLQJXQJHQ GHV
9HUSIlQGXQJVYHUWUDJV DP BBBBBBBBBB
DN]HSWLHUW

$OV )DFLOLWDWRU XQG 9HUWUHWHU GHU 3IDQGJOlXELJHU

9HUWUHWHQ GXUFK GLH *HVFKlIWVI�KUHU
0LK\XQ 6RQ XQG 0D[ .RIIOHU

9HUWUHWHQ GXUFK LKUHQ 9RUVWDQG

6KLULQ 0DUTXDUW

BBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBB

1DPH� 0LK\XQ 6RQ 1DPH� 6KLULQ 0DUTXDUW

7LWHO� *HVFKlIWVI�KUHULQ 7LWHO� 9RUVWDQG

'DWXP� BBBBBBBBBBBBB 'DWXP� BBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBB

1DPH� 0D[ .RIIOHU

7LWHO� *HVFKlIWVI�KUHU

'DWXP� BBBBBBBBBBBBB
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Albane Marie Aurore Savary de Beauregard
07:38 

Albane Marie Aurore Savary de Beauregard
Uhrzeit: 

Albane Marie Aurore Savary de Beauregard
Uhrzeit: 

Albane Marie Aurore Savary de Beauregard
Uhrzeit: 

Albane Marie Aurore Savary de Beauregard
07:39 

Albane Marie Aurore Savary de Beauregard
12:17 



$1+$1* � =8 '(1:(573$3,(5%(',1*81*(1

� 5,6,.2)$.725(1 �

�� $//*(0(,1

'LH ,QYHVWLWLRQ LQ �HOHNWURQLVFKH� 6FKXOGYHUVFKUHLEXQJHQ� GHUHQ =DKOXQJ YRQ =LQVHQ XQG
GHUHQ 5�FN]DKOXQJ �GLH �6FKXOGYHUVFKUHLEXQJHQ�� YRQ HLQHP ]XJUXQGH OLHJHQGHQ
.XQVWJHJHQVWDQG DEKlQJLJ VLQG� LVW PLW HLQHP KRKHQ 5LVLNR YHUEXQGHQ� GDV ]X HLQHP
WHLOZHLVHQ RGHU YROOVWlQGLJHQ 9HUOXVW GHV LQYHVWLHUWHQ %HWUDJV I�KUHQ NDQQ� 9RU HLQHU
,QYHVWLWLRQ LQ GLH 6FKXOGYHUVFKUHLEXQJHQ VROOWH MHGHU SRWHQ]LHOOH .lXIHU GDKHU GLH XQWHQ
DXIJHI�KUWHQ 5LVLNRIDNWRUHQ VRUJIlOWLJ SU�IHQ�

1DFKIROJHQG ZHUGHQ MHGRFK QLFKW VlPWOLFKH� VRQGHUQ QXU GLHMHQLJHQ 5LVLNRIDNWRUHQ
GDUJHVWHOOW� GLH VSH]LHOO I�U GLH (PLWWHQWLQ XQG�RGHU GLH 6FKXOGYHUVFKUHLEXQJHQ XQG LP
+LQEOLFN DXI HLQH IXQGLHUWH $QODJHHQWVFKHLGXQJ YRQ ZHVHQWOLFKHU %HGHXWXQJ VLQG�
,QVEHVRQGHUH VLQG VSH]LHOOH 5LVLNHQ� GLH DXIJUXQG LQGLYLGXHOOHU 8PVWlQGH QXU EHVWLPPWH
$QOHJHU EHWUHIIHQ� QLFKW DXIJHI�KUW�

(LQH $QODJHHQWVFKHLGXQJ VROOWH GDKHU QLFKW DOOHLQH DXIJUXQG GLHVHU 5LVLNRIDNWRUHQ JHWURIIHQ
ZHUGHQ� GD GLH KLHULQ HQWKDOWHQHQ ,QIRUPDWLRQHQ HLQH DXI GLH %HG�UIQLVVH� =LHOH� (UIDKUXQJHQ
E]Z� .HQQWQLVVH XQG 9HUKlOWQLVVH GHV $QOHJHUV ]XJHVFKQLWWHQH %HUDWXQJ XQG $XINOlUXQJ
QLFKW HUVHW]HQ N|QQHQ� 'LH 'DUVWHOOXQJ GHU 5LVLNRIDNWRUHQ HUVHW]W GDKHU QLFKW HLQH %HUDWXQJ
GXUFK IDFKOLFK JHHLJQHWH %HUDWHU� -HGHU SRWHQ]LHOOH .lXIHU VROOWH VLFK GDKHU YRQ VHLQHP
HLJHQHQ 5HFKWVEHLVWDQG� :LUWVFKDIWVSU�IHU XQG DQGHUHQ %HUDWHU ]X GHQ UHFKWOLFKHQ�
VWHXHUOLFKHQ� JHVFKlIWOLFKHQ� ILQDQ]LHOOHQ $VSHNWHQ GHV .DXIV GHU 6FKXOGYHUVFKUHLEXQJHQ
EHUDWHQ ODVVHQ�

�� 5,6,.(1 ,0 =86$00(1+$1*0,7 '(1 6&+8/'9(56&+5(,%81*(1

5LVLNR GHV YROOVWlQGLJHQ ILQDQ]LHOOHQ 9HUOXVWV

(LQH ,QYHVWLWLRQ LQ GLH 6FKXOGYHUVFKUHLEXQJHQ ELUJW GDV 5LVLNR HLQHV YROOVWlQGLJHQ
ILQDQ]LHOOHQ 9HUOXVWV� 'LH 6FKXOGYHUVFKUHLEXQJHQ JHZlKUHQ YHUWUDJOLFKH $QVSU�FKH JHJHQ GLH
(PLWWHQWLQ� 'LH 6FKXOGYHUVFKUHLEXQJHQ JHZlKUHQ NHLQH (LJHQWXPVUHFKWH DQ GHP GHQ
6FKXOGYHUVFKUHLEXQJHQ ]XJUXQGH OLHJHQGHQ .XQVWJHJHQVWDQG� 'LH $QOHLKHJOlXELJHU VLQG
GDKHU DXIJUXQG GHV .UHGLW� XQG ,QVROYHQ]ULVLNRV GHU (PLWWHQWLQ HLQHP HUKHEOLFKHQ� VRJDU
YROOVWlQGLJHQ� ILQDQ]LHOOHQ 9HUOXVW DXVJHVHW]W�

5LVLNR GHU 1LFKWHLQKDOWXQJ GHU %HGLQJXQJHQ

-HGHU $QOHLKHJOlXELJHU LVW DXI GLH (LQKDOWXQJ GHU %HGLQJXQJHQ GXUFK GLH (PLWWHQWLQ
DQJHZLHVHQ� 'LH 1LFKWHUI�OOXQJ GHU 9HUSIOLFKWXQJHQ DXV GHQ %HGLQJXQJHQ� LQVEHVRQGHUH GHU
$QVSU�FKH DXI =DKOXQJ YRQ =LQVHQ XQG GHV 5�FN]DKOXQJVEHWUDJV� NDQQ XQDEKlQJLJ GDYRQ�
RE VLH GXUFK GLH (PLWWHQWLQ YHUXUVDFKW ZXUGH RGHU DXV (UHLJQLVVHQ UHVXOWLHUW� DXI GLH GLH
(PLWWHQWLQ NHLQHQ (LQIOXVV KDW� ZLH ]�%� bQGHUXQJHQ GHU ZLUWVFKDIWOLFKHQ %HGLQJXQJHQ XQG
GHU I�U GLH *HVFKlIWH GHU (PLWWHQWLQ UHOHYDQWHQ 8PVWlQGH� ]X HLQHP HUKHEOLFKHQ XQG VRJDU
YROOVWlQGLJHQ ILQDQ]LHOOHQ 9HUOXVW I�KUHQ�

'HU (LQWULWW HLQ]HOQHU RGHU GDV NXPXODWLYH =XVDPPHQZLUNHQ YHUVFKLHGHQHU 5LVLNHQ NDQQ
HUKHEOLFKH QDFKWHLOLJH $XVZLUNXQJHQ DXI GLH 9HUP|JHQV�� )LQDQ]� XQG (UWUDJVODJH GHU
(PLWWHQWLQ KDEHQ� PLW GHU )ROJH� GDVV GLH (PLWWHQWLQ QLFKW RGHU QXU HLQJHVFKUlQNW LQ GHU /DJH
VHLQ NDQQ� =LQV]DKOXQJHQ XQG�RGHU GLH 5�FN]DKOXQJ GHV LQYHVWLHUWHQ $QOHLKHNDSLWDOV

�



YRU]XQHKPHQ� ,P XQJ�QVWLJVWHQ )DOO NDQQ HV ]X HLQHU ,QVROYHQ] GHU (PLWWHQWLQ XQG GDPLW ]X
HLQHP 7RWDOYHUOXVW GHU YRP $QOHJHU LQYHVWLHUWHQ 0LWWHO NRPPHQ�

9HUSIOLFKWXQJHQ DXV GHQ 6FKXOGYHUVFKUHLEXQJHQ� %HVFKUlQNWHU 5�FNJULII �/LPLWHG
5HFRXUVH�

'LH 6FKXOGYHUVFKUHLEXQJHQ VWHOOHQ DXVVFKOLH�OLFK 9HUSIOLFKWXQJHQ GHU (PLWWHQWLQ GDU XQG
VWHOOHQ NHLQH 9HUSIOLFKWXQJHQ HLQHU DQGHUHQ QDW�UOLFKHQ RGHU MXULVWLVFKHQ 3HUVRQ GDU XQG
ZHUGHQ DXFK QLFKW YRQ DQGHUHQ QDW�UOLFKHQ RGHU MXULVWLVFKHQ 3HUVRQHQ JDUDQWLHUW�
,QVEHVRQGHUH VWHOOHQ GLH 6FKXOGYHUVFKUHLEXQJHQ NHLQH 9HUSIOLFKWXQJHQ GHU ���; $UW $*� GHU
(IIHFWD *PE+� GHU &DVKOLQN 7HFKQRORJLHV *PE+ RGHU HLQHV LKUHU MHZHLOLJHQ YHUEXQGHQHQ
8QWHUQHKPHQ RGHU HLQHV YHUEXQGHQHQ 8QWHUQHKPHQV GHU (PLWWHQWLQ RGHU HLQHU DQGHUHQ 3DUWHL
�DX�HU GHU (PLWWHQWLQ� GHU 7UDQVDNWLRQVGRNXPHQWH RGHU HLQHU DQGHUHQ QDW�UOLFKHQ RGHU
MXULVWLVFKHQ 3HUVRQ DX�HU GHU (PLWWHQWLQ GDU XQG ZHUGHQ QLFKW YRQ GLHVHQ JDUDQWLHUW� $X�HU
GHU (PLWWHQWLQ �EHUQLPPW NHLQH DQGHUH QDW�UOLFKH RGHU MXULVWLVFKH 3HUVRQ JHJHQ�EHU GHQ
$QOHLKHJOlXELJHUQ LUJHQGHLQH +DIWXQJ LQ %H]XJ DXI GLH 9HUSIOLFKWXQJHQ GHU (PLWWHQWLQ� GLH
QDFK 0D�JDEH GHU 6FKXOGYHUVFKUHLEXQJHQ IlOOLJHQ %HWUlJH ]X EH]DKOHQ�

8QJHDFKWHW JHJHQWHLOLJHU %HVWLPPXQJHQ LQ GHQ 6FKXOGYHUVFKUHLEXQJHQ RGHU LQ DQGHUHQ
7UDQVDNWLRQVGRNXPHQWHQ� ]X GHQHQ GLH (PLWWHQWLQ 3DUWHL LVW� VLQG DOOH %HWUlJH� GLH YRQ GHU
(PLWWHQWLQ QDFK 0D�JDEH GHU %HGLQJXQJHQ ]X ]DKOHQ VLQG� DXVVFKOLH�OLFK DXV GHQ (UO|VHQ GHU
9HUZHUWXQJ GHV 9HUP|JHQVZHUWHV ]X EHIULHGLJHQ XQG ZHUGHQ QXU HUI�OOW� ZHQQ XQG VRZHLW GLH
(PLWWHQWLQ LQ GHU /DJH LVW� GLHVH )RUGHUXQJHQ DXV GHQ (UO|VHQ GHU 9HUZHUWXQJ GHV
9HUP|JHQVZHUWHV ]X EHJOHLFKHQ� 'LH 6FKXOGYHUVFKUHLEXQJHQ EHJU�QGHQ NHLQH �EHU GHQ (UO|V
DXV GHU 9HUZHUWXQJ GHV 9HUP|JHQVZHUWHV KLQDXVJHKHQGHQ =DKOXQJVYHUSIOLFKWXQJHQ XQG GHU
5�FNJULII LVW HQWVSUHFKHQG EHVFKUlQNW�

'LH :LUNVDPNHLW YRQ .ODXVHOQ ]XU %HVFKUlQNXQJ GHV 5�FNJULIIV JHJHQ�EHU 6FKXOGQHUQ LVW LQ
'HXWVFKODQG JHVHW]OLFK QLFKW JHUHJHOW XQG HV JLEW DXFK NHLQH 5HFKWVSUHFKXQJ VSH]LHOO ]XU
:LUNVDPNHLW VROFKHU .ODXVHOQ� (V NDQQ GDKHU QLFKW DXVJHVFKORVVHQ ZHUGHQ� GDVV HLQ *HULFKW
HLQH LQ GHXWVFK�UHFKWOLFKHQ %HGLQJXQJHQ HQWKDOWHQH .ODXVHO I�U XQZLUNVDP HUNOlUW� ZHQQ GLH
(PLWWHQWLQ YRUVlW]OLFK JHJHQ LKUH 3IOLFKWHQ YHUVW|�W RGHU LKUH MHZHLOLJHQ 9HUSIOLFKWXQJHQ DXV
GHQ %HGLQJXQJHQ YRUVlW]OLFK QLFKW HUI�OOW� 'DV 9RUVWHKHQGH JLOW DXFK I�U DQGHUH
+DIWXQJVEHVFKUlQNXQJHQ GHU (PLWWHQWLQ�

�� 5,6,.(1 ,1 %(=8* $8) ',( (0,77(17,1

��� $OOJHPHLQH 5LVLNHQ LQ %H]XJ DXI GLH (PLWWHQWLQ

1HXHV *HVFKlIWVPRGHOO

'DV *HVFKlIWVPRGHOO I�U GLH $XVJDEH YRQ WRNHQLVLHUWHU .XQVW LQ )RUP YRQ HOHNWURQLVFKHQ
6FKXOGYHUVFKUHLEXQJHQ �RGHU YHUJOHLFKEDUHQ WRNHQLVLHUWHQ ,QYHVWLWLRQHQ LQ .XQVW� LVW HLQ
UHODWLY QHXHV *HVFKlIWVPRGHOO XQG HLQH QHXH $QODJHNODVVH LQ GHU ,QYHVWPHQWZHOW� PLW HLQHU
EHJUHQ]WHQ 'DWHQ� XQG :HUWHQWZLFNOXQJVKLVWRULH� $X�HUGHP N|QQHQ GHU EHVWHKHQGH XQG ]X
HUZDUWHQGH :HWWEHZHUE DXI GHP 0DUNW I�U 7RNHQ�EDVLHUWH $QODJHQ XQG GLH IRUWODXIHQGH
(QWZLFNOXQJ QHXHU XQG GLH 9HUEHVVHUXQJ EHVWHKHQGHU GLJLWDOHU $QODJHIRUPHQ GD]X I�KUHQ�
GDVV GLHVH EHL GHQ .XQGHQ PHKU $QNODQJ ILQGHQ� ZDV ]X HLQHU JHULQJHUHQ 1DFKIUDJH QDFK
HOHNWURQLVFKHQ DXI .XQVWZHUNH EH]RJHQH 6FKXOGYHUVFKUHLEXQJHQ I�KUHQ NDQQ� 'LH
WHFKQRORJLVFKHQ (QWZLFNOXQJHQ LQ GLHVHP %HUHLFK N|QQHQ QLFKW DOV DEJHVFKORVVHQ DQJHVHKHQ
ZHUGHQ XQG XQWHUOLHJHQ YHUVFKLHGHQVWHQ 5LVLNHQ �]� %� +DFNLQJ� 4XDQWHQFRPSXWHU� (UVHW]XQJ
GHU %ORFNFKDLQ�7HFKQRORJLH GXUFK HLQ QHXHV 9HUIDKUHQ� UHJXODWRULVFKH bQGHUXQJHQ�� (V NDQQ
GDKHU NHLQH $XVVDJH GDU�EHU JHWURIIHQ ZHUGHQ� RE HLQH QDFKKDOWLJH 1DFKIUDJH RGHU �EHUKDXSW
HLQH 1DFKIUDJH QDFK GHQ 6FKXOGYHUVFKUHLEXQJHQ RGHU VRQVWLJHQ NXQVWZHUNEH]RJHQHQ
$QODJHQ EHVWHKW RGHU EHVWHKHQ ZLUG�

�



5LVLNR GHU $EKlQJLJNHLW YRQ 'LHQVWOHLVWHUQ

'LH (PLWWHQWLQ LVW YRQ HLQHU 5HLKH YRQ 'LHQVWOHLVWHUQ XQG GHUHQ MHZHLOLJHQ
DXIVLFKWVUHFKWOLFKHQ *HQHKPLJXQJHQ DEKlQJLJ� XP LKUH 9HUSIOLFKWXQJHQ DXV GHQ
%HGLQJXQJHQ ]X HUI�OOHQ� =X GHQ 'LHQVWOHLVWHUQ JHK|UHQ LQVEHVRQGHUH GLH ���; $UW $*� GLH
(IIHFWD *PE+� &DVKOLQN 7HFKQRORJLHV *PE+� :HUWJXWDFKWHU� .XQVWODJHUKDOWHU� 7DJJLQJ
'LHQVWOHLVWHU� XQG 9HUVLFKHUXQJHQ� 'LH (PLWWHQWLQ LVW ]XGHP DEKlQJLJ YRQ
+DQGHOVSODWWIRUPHQ� .U\SWRYHUZDKUHUQ XQG :DOOHWDQELHWHUQ �I�U GLH 9HUZDKUXQJ GHU SULYDWHQ
=XJDQJVVFKO�VVHO ]X GHQ �HOHNWURQLVFKHQ� 6FKXOGYHUVFKUHLEXQJHQ� XQG
=DKOXQJVGLHQVWOHLVWHUQ� :HQQ GLH =XVDPPHQDUEHLW PLW HLQHP EHVWHKHQGHQ 'LHQVWOHLVWHU
EHHLQWUlFKWLJW ZLUG �]�%� GXUFK 1LFKWHLQKDOWXQJ YHUWUDJOLFKHU 9HUSIOLFKWXQJHQ RGHU %HWUXJ
VHLWHQV GHU 0LWDUEHLWHU� RGHU HLQ VROFKHU 'LHQVWOHLVWHU DXV ZHOFKHP *UXQG DXFK LPPHU
�LQVEHVRQGHUH DXFK DXV *U�QGHQ GHU ,QVROYHQ] RGHU 1LFKWHLQKDOWXQJ YRQ VLFK QRFK LQ GHU
(QWZLFNOXQJ EHILQGOLFKHQ DXIVLFKWVUHFKWOLFKHQ RGHU JHOGZlVFKHUHFKWOLFKHQ 9RUVFKULIWHQ I�U
WRNHQLVLHUWH :HUWSDSLHUH� GLH YRQ GHQ ]XVWlQGLJHQ 5HJXOLHUXQJVEHK|UGHQ DXFK ]XP 7HLO
XQWHUVFKLHGOLFK DXVJHOHJW ZHUGHQ� QLFKW LQ GHU /DJH LVW� VHLQH 9HUSIOLFKWXQJHQ ]X HUI�OOHQ� XQG
HLQH JHHLJQHWH $OWHUQDWLYH QLFKW UHFKW]HLWLJ RGHU �EHUKDXSW QLFKW JHIXQGHQ ZHUGHQ NDQQ� NDQQ
HV I�U GLH (PLWWHQWLQ XQP|JOLFK VHLQ� LKUH 9HUSIOLFKWXQJHQ DXV GHQ %HGLQJXQJHQ ZHLWHUKLQ ]X
HUI�OOHQ� ZDV GD]X I�KUHQ NDQQ� GDVV GLH $QOHLKHJOlXELJHU HUKHEOLFKH 9HUOXVWH ELV KLQ ]XP
7RWDOYHUOXVW LKUHV ,QYHVWPHQWV HUOHLGHQ�

9RQ ,7�6\VWHPHQ DXVJHKHQGH 5LVLNHQ

'LH (PLVVLRQ XQG GHU 9HUNDXI GHU �HOHNWURQLVFKHQ� 6FKXOGYHUVFKUHLEXQJHQ VRZLH GLH
(UI�OOXQJ GHU 9HUSIOLFKWXQJHQ GHU (PLWWHQWLQ QDFK 0D�JDEH GHU %HGLQJXQJHQ VLQG LQ
HUKHEOLFKHP 0D�H YRP )XQNWLRQLHUHQ GHU WHFKQLVFKHQ ��,7�� ,QIUDVWUXNWXU XQG �6\VWHPH GHV
'LHQVWOHLVWHUV DEKlQJLJ� 'LH ,7�,QIUDVWUXNWXU XQG �6\VWHPH� GLH YRQ HLQHP 'LHQVWOHLVWHU
YHUZHQGHW ZHUGHQ� VLQG GLH HLQ]LJH 0|JOLFKNHLW� XP GLH �HOHNWURQLVFKHQ�
6FKXOGYHUVFKUHLEXQJHQ ]X YHUNDXIHQ XQG ]X YHUZDOWHQ� ,7�6\VWHPH XQG �$QZHQGXQJHQ
N|QQHQ DXIJUXQG HLQHU 9LHO]DKO YRQ )DNWRUHQ ZLH 6WURPDXVIlOOHQ� 6W|UXQJHQ GHV
,QWHUQHWYHUNHKUV� 6RIWZDUHIHKOHUQ RGHU PHQVFKOLFKHP 9HUVDJHQ DXVIDOOHQ XQG VRPLW GLH
(PLVVLRQ� GHQ 9HUNDXI XQG GLH $GPLQLVWUDWLRQ GHU� XQG GHQ =XJULII GHU $QOHLKHJOlXELJHU DXI
GLH� 6FKXOGYHUVFKUHLEXQJHQ EHHLQWUlFKWLJHQ�

'DU�EHU KLQDXV LVW GLH (PLWWHQWLQ DXIJUXQG GHU 1XW]XQJ GHU %ORFNFKDLQ�7HFKQRORJLH I�U GLH
(PLVVLRQ XQG $GPLQLVWUDWLRQ GHU �HOHNWURQLVFKHQ� 1RWHV LQ KRKHP 0D�H YRQ GHU
)XQNWLRQDOLWlW YRQ %ORFNFKDLQ�1HW]ZHUNHQ �EHU GDV ,QWHUQHW DEKlQJLJ� 'HPHQWVSUHFKHQG LVW
GLH (PLWWHQWLQ GHP 5LVLNR HLQHU HUKHEOLFKHQ 8QWHUEUHFKXQJ GHU ,QWHUQHWNRQQHNWLYLWlW �G� K�
HLQHU 8QWHUEUHFKXQJ� GLH HLQH JUR�H $Q]DKO YRQ 1XW]HUQ RGHU JHRJUDILVFKHQ 5HJLRQHQ
EHWULIIW� DXIJUXQG HLQHU 9LHO]DKO LQWHUQHU XQG H[WHUQHU (UHLJQLVVH XQG 5LVLNHQ DXVJHVHW]W� (LQH
8QWHUEUHFKXQJ GHU ,QWHUQHWYHUELQGXQJ NDQQ VLFK QHJDWLY DXI GLH (PLWWHQWLQ XQG OHW]WHQGOLFK
DXFK DXI GLH �HOHNWURQLVFKHQ� 6FKXOGYHUVFKUHLEXQJHQ DXVZLUNHQ� GD GDV
.U\SWRZHUWSDSLHUUHJLVWHU� LQ GHP GLH 6FKXOGYHUVFKUHLEXQJHQ JHI�KUW ZHUGHQ� YRQ GHQ
LQWHUQHWEDVLHUWHQ %ORFNFKDLQ�1HW]ZHUNHQ DEKlQJLJ LVW� $OO GLHV N|QQWH VLFK QHJDWLY DXI GLH
.UHGLWZ�UGLJNHLW XQG )lKLJNHLW GHU (PLWWHQWLQ DXVZLUNHQ� XQG GLH $QOHLKHJOlXELJHU N|QQWHQ
9HUOXVWH DXI LKUH ,QYHVWLWLRQHQ HUOHLGHQ� (LQ ZHVHQWOLFKHV 9HUVDJHQ GHU ,7�6\VWHPH XQG
�$QZHQGXQJHQ NDQQ GLH )lKLJNHLW GHU (PLWWHQWLQ LKUH 9HUSIOLFKWXQJHQ QDFK 0D�JDEH GHU
%HGLQJXQJHQ QDFK]XNRPPHQ� HUQVWKDIW EHHLQWUlFKWLJHQ XQG N|QQWH ]X XQYRUKHUJHVHKHQHQ
5HSXWDWLRQVYHUOXVWHQ RGHU �VFKlGHQ I�KUHQ XQG GLH $QOHLKHJOlXELJHU LQ GHU )ROJH 9HUOXVWH DXI
LKUH $QODJH HUOHLGHQ N|QQWHQ�

�



5LVLNR GHV +DFNHQV

'LH (PLWWHQWLQ XQG MHGHU 'LHQVWOHLVWHU VLQG GHP 5LVLNR DXVJHVHW]W� GDVV E|VZLOOLJH 'ULWWH
YHUVXFKHQ� LKUH 6\VWHPH ]X KDFNHQ XQG GHQ 2QOLQH�%HWULHE ]X VW|UHQ� LQVEHVRQGHUH VLFK
=XJULII DXI .XQGHQGDWHQ XQG GLH 6FKXOGYHUVFKUHLEXQJHQ ]X YHUVFKDIIHQ XQG�RGHU GLHVH ]X
VWHKOHQ RGHU PLW +LOIH YRQ +DFNLQJ $WWDFNHQ� %HWUXJ� (USUHVVXQJ RGHU DQGHUH 6WUDIWDWHQ
EHJHKHQ� ,QVEHVRQGHUH NDQQ HLQ +DFN GHV :DOOHWV GHV ,QYHVWRUV� GHV YRQ &DVKOLQN
7HFKQRORJLHV *PE+ �GLH �5HJLVWHUI�KUHQGH 6WHOOH�� JHI�KUWHQ .U\SWRZHUWSDSLHUUHJLVWHUV�
GHU I�U GDV .U\SWRZHUWSDSLHUUHJLVWHU YHUZHQGHWHQ 3RO\JRQ %ORFNFKDLQ 7HFKQRORJLH XQG GHUHQ
6PDUW &RQWUDFWV RGHU 0DUNWSOlW]H I�U GHQ +DQGHO PLW 7RNHQ XQG WRNHQLVLHUWHQ
6FKXOGYHUVFKUHLEXQJHQ ]XP 9HUOXVW GHV 9HUWUDXHQV LQ GLH 7HFKQRORJLH XQG HLQHQ :HUWYHUOXVW
GHU �HOHNWURQLVFKHQ� 6FKXOGYHUVFKUHLEXQJHQ RGHU DXFK ]XP 9HUOXVW GHU �HOHNWURQLVFKHQ�
6FKXOGYHUVFKUHLEXQJHQ VHOEVW I�KUHQ� 6LFKHUKHLWVPD�QDKPHQ N|QQHQ VLFK DOV XQ]XUHLFKHQG
HUZHLVHQ� ZDV QHJDWLYH $XVZLUNXQJHQ DXI GLH .UHGLWZ�UGLJNHLW XQG )lKLJNHLW GHU (PLWWHQWLQ
KDEHQ NDQQ� XQG GLH $QOHLKHJOlXELJHU N|QQHQ LQIROJHGHVVHQ 9HUOXVWH DXI LKUH $QODJH
HUOHLGHQ� -HGHU +DFN N|QQWH GD]X I�KUHQ� GDVV GLH (PLWWHQWLQ QLFKW PHKU LQ GHU /DJH LVW� LKUH
9HUSIOLFKWXQJHQ QDFK 0D�JDEH GHU %HGLQJXQJHQ ]X HUI�OOHQ� XQG GDVV GLH �HOHNWURQLVFKHQ�
6FKXOGYHUVFKUHLEXQJHQ DQ :HUW YHUOLHUHQ RGHU DEKDQGHQNRPPHQ� ZDV GLH $QOHLKHJOlXELJHU
GHP 5LVLNR DXVVHW]W� LKUH JHVDPWH ,QYHVWLWLRQ ]X YHUOLHUHQ�

��� 6SH]LILVFKH 5LVLNHQ LQ %H]XJ DXI GLH (PLWWHQWLQ

5LVLNHQ� GLH VLFK DXV GHU 5HFKWVIRUP GHU (PLWWHQWLQ HUJHEHQ

'LH (PLWWHQWLQ LVW DOV *HVHOOVFKDIW PLW EHVFKUlQNWHU +DIWXQJ QDFK GHP 5HFKW GHU
%XQGHVUHSXEOLN 'HXWVFKODQG RUJDQLVLHUW� 'LHV KDW ]XU )ROJH� GDVV HWZDLJH =DKOXQJVDQVSU�FKH
GHU $QOHLKHJOlXELJHU JHJHQ GLH (PLWWHQWLQ QXU DXV GHP 9HUP|JHQ GHU *HVHOOVFKDIW PLW
EHVFKUlQNWHU +DIWXQJ EHIULHGLJW ZHUGHQ N|QQHQ� RKQH GDVV HLQH XQPLWWHOEDUH +DIWXQJ HLQHV
*HVFKlIWVI�KUHUV RGHU *HVHOOVFKDIWHUV JHJHQ�EHU HLQHP $QOHLKHJOlXELJHUQ EHVWHKW RGHU
�EHUQRPPHQ ZLUG� 6ROOWH� WURW] GHU LQ GHQ %HGLQJXQJHQ YRUJHVHKHQ %HVFKUlQNXQJ GHU
$QOHLKHJOlXELJHU� VLFK DOOHLQ DXV GHP 9HUP|JHQVZHUW ]X EHIULHGLJHQ� HLQ 5�FNJULII DXI GDV
9HUP|JHQ GHU *PE+ P|JOLFK VHLQ XQG GLHVHV 9HUP|JHQ QLFKW DXVUHLFKHQ� XP GLH
=DKOXQJVDQVSU�FKH GHU $QOHLKHJOlXELJHU ]X EHIULHGLJHQ� VR N|QQHQ GLH $QOHLKHJOlXELJHU
HLQHQ 7HLO� RGHU 7RWDOYHUOXVW LKUHU $QODJH HUOHLGHQ�

'LHVHV 5LVLNR ZLUG GXUFK GLH 9HUSIlQGXQJ GHV 9HUP|JHQVZHUWHV JHPLQGHUW� GD GLH
9HUSIlQGXQJ GHQ $QOHLKHJOlXELJHUQ HLQ 5HFKW DXI DEJHVRQGHUWH %HIULHGLJXQJ DXV GHP
9HUP|JHQVZHUW ]XU %HIULHGLJXQJ GHU $QVSU�FKH GHU $QOHLKHJOlXELJHU JHJHQ GLH (PLWWHQWLQ
DXV GHQ %HGLQJXQJHQ �HLQVFKOLH�OLFK GHU $QVSU�FKH DXI =DKOXQJ YRQ =LQVHQ XQG GHV
5�FN]DKOXQJVEHWUDJV� JHZlKUW� 'LH %HVWHOOXQJ GHV 3IDQGUHFKWV GXUFK GLH (PLWWHQWLQ PLW GHQ
]XP =HLWSXQNW GHU %HVWHOOXQJ QRFK QLFKW LGHQWLIL]LHUWHQ $QOHLKHJOlXELJHUQ HUIROJW GDGXUFK�
GDVV GLH ���; $UW $* GHQ 3IDQGUHFKWVYHUWUDJ DOV 9HUWUHWHU �RKQH 9HUWUHWXQJVPDFKW� GHU
$QOHLKHJOlXELJHU PLW GHU (PLWWHQWLQ DEVFKOLH�W XQG GLH $QOHLKHJOlXELJHU GXUFK (UZHUE GHU
6FKXOGYHUVFKUHLEXQJHQ GHQ $EVFKOXVV JHQHKPLJHQ� =ZDU LVW GLHVH $UW GHU
3IDQGUHFKWVEHVWHOOXQJ LQ )LQDQ]LHUXQJVWUDQVNDWLRQHQ PDUNW�EOLFK� 'D HV I�U GLHVH $UW GHU
3IDQGUHFKWVEHVWHOOXQJ NHLQH JHULFKWOLFKHQ (QWVFKHLGXQJHQ JLEW� YHUEOHLEHQ GLHVEH]�JOLFK
JHZLVVH 5HFKWVXQVLFKHUKHLWHQ�

'LH *�OWLJNHLW GHV 3IDQGHV KlQJW X�D� DXFK GDYRQ DE� GDVV GHU 9HUZDKUHU GHQ 9HUP|JHQVZHUW
VLFKHU YHUZDKUW XQG GHQ $QOHLKHJOlXELJHUQ GHQ %HVLW] ]X YHUPLWWHOQ XQG GLH (PLWWHQWLQ GDYRQ
DXV]XVFKOLH�HQ� LQ GHQ %HVLW] GHV 9HUP|JHQVZHUWHV ]X JHODQJHQ� 'D]X KDW VLFK GHU 9HUZDKUHU
LP 5DKPHQ GHV /DJHUYHUWUDJV YHUSIOLFKWHW� 'LH $QOHLKHJOlXELJHU VLQG GDKHU GDYRQ DEKlQJLJ�
GDVV GHU 9HUZDKUHU GLH %HGLQJXQJHQ GHV /DJHUYHUWUDJV HLQKlOW�
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'DU�EHU KLQDXV NDQQ HLQ 3IDQGUHFKW QXU YROOVWUHFNW ZHUGHQ� ZHQQ HLQH GHU JHVLFKHUWHQ
)RUGHUXQJHQ �JDQ] RGHU WHLOZHLVH� IlOOLJ JHZRUGHQ LVW �3IDQGUHLIH�� 'LH 9HUZHUWXQJ HLQHV
3IDQGHV DQ HLQHU EHZHJOLFKHQ 6DFKH KDW XQWHU (LQKDOWXQJ HLQHU PLQGHVWHQV HLQPRQDWLJHQ� EHL
.DXIOHXWHQ HLQHU HLQZ|FKLJHQ� VFKULIWOLFKHQ $QN�QGLJXQJ YRQ =HLW XQG 2UW �HV VHL GHQQ� HLQH
VROFKH $QN�QGLJXQJ Z�UGH GLH EHUHFKWLJWHQ ,QWHUHVVHQ GHV 3IDQGJOlXELJHUV EHHLQWUlFKWLJHQ�
LP :HJH GHU |IIHQWOLFKHQ 9HUVWHLJHUXQJ QDFK GHQ 9RUVFKULIWHQ GHV %�UJHUOLFKHQ *HVHW]EXFKHV
]X HUIROJHQ� HV VHL GHQQ� GHU MHZHLOLJH 3IDQGJOlXELJHU VWLPPW �QDFK (LQWULWW GHU
9ROOVWUHFNEDUNHLW GHV EHWUHIIHQGHQ 3IDQGHV� HLQHP IUHLKlQGLJHQ 9HUNDXI ]X� 'LH (PLWWHQWLQ
XQG GLH ���; $UW $* DOV 9HUWUHWHULQ GHU $QOHLKHJOlXELJHU KDEHQ LQ GHU
9HUSIlQGXQJVYHUHLQEDUXQJ YHUHLQEDUW� GDVV GDV 3IDQG LP :HJH GHV IUHLKlQGLJHQ 9HUNDXIV
YHUZHUWHW ZHUGHQ NDQQ� (LQH VROFKH 9HUHLQEDUXQJ NDQQ MHGRFK QXU ]ZLVFKHQ .DXIOHXWHQ XQG
LQ %H]XJ DXI 3IDQGJHJHQVWlQGH JHWURIIHQ ZHUGHQ� GLH HLQHQ %|UVHQSUHLV RGHU 0DUNWSUHLV
KDEHQ� %HL .XQVWZHUNHQ LVW QLFKW LQ MHGHP )DOO GDYRQ DXV]XJHKHQ� GDVV GLHVH DOV *HJHQVWDQG
DQ]XVHKHQ VLQG� I�U GLH HV HLQHQ 0DUNWSUHLV JLEW� 'DU�EHU KLQDXV NDQQ GLH 9HUHLQEDUXQJ HLQHV
SULYDWHQ 9HUNDXIV �EHYRU GDV EHWUHIIHQGH 3IDQG YROOVWUHFNEDU ZLUG� QXU PLW $QOHLKHJOlXELJHUQ
JHWURIIHQ ZHUGHQ� GLH .DXIOHXWH VLQG�

,Q MHGHP )DOO LVW QLFKW JHZlKUOHLVWHW� GDVV GHU (UO|V DXV GHP 9HUNDXI GHV YHUSIlQGHWHQ
9HUP|JHQVZHUWV �QDFK $E]XJ GHU 9ROOVWUHFNXQJVNRVWHQ� DXVUHLFKW� XP GLH $QVSU�FKH GHU
$QOHLKHJOlXELJHU LQ YROOHP 8PIDQJ ]X EHIULHGLJHQ� VR GDVV GLH $QOHLKHJOlXELJHU WURW] GHU
%HVLFKHUXQJ LKUHU $QVSU�FKH DXV GHQ 6FKXOGYHUVFKUHLEXQJHQ HLQHQ �DXFK YROOVWlQGLJHQ�
9HUOXVW HUOHLGHQ N|QQHQ� 8P GLHVHV 5LVLNR ]X PLQGHUQ� EHVWHKW HLQH hEHUVLFKHUXQJ
GDKLQJHKHQG� GDVV GHU JHVFKlW]WH :HUW GHV 9HUP|JHQVJHJHQVWDQGHV ]XP =HLWSXQNW GHU
(PLVVLRQ GHXWOLFK K|KHU LVW DOV GLH =LQV� XQG 7LOJXQJVDQVSU�FKH GHU $QOHLKHJOlXELJHU DXV GHQ
6FKXOGYHUVFKUHLEXQJHQ� 'LHV LVW NHLQH *DUDQWLH GDI�U� GDVV GHU :HUW GHV YHUSIlQGHWHQ
9HUP|JHQVZHUWHV DXFK ]XP =HLWSXQNW GHU 9HUZHUWXQJ DXVUHLFKHQG LVW� XP GLH EHVLFKHUWHQ
$QVSU�FKH GHU $QOHLKHJOlXELJHU XQWHU GHQ 6FKXOGYHUVFKUHLEXQJHQ �YROOVWlQGLJ� ]X
EHIULHGLJHQ�

5LVLNHQ� GLH VLFK DXV GHU 7lWLJNHLW GHV 9HUP|JHQVLQKDEHUV DOV .XQVWKlQGOHU HUJHEHQ

'LH *HVFKlIWVWlWLJNHLW GHU (PLWWHQWLQ DOV .XQVWKlQGOHU XQWHUOLHJW GHQ PLW GHP .XQVWKDQGHO
YHUEXQGHQHQ 5LVLNHQ� GLH OHW]WOLFK GLH )lKLJNHLW GHU (PLWWHQWLQ EHHLQWUlFKWLJHQ N|QQHQ� GLH
$QVSU�FKH GHU $QOHLKHJOlXELJHU ]X EHIULHGLJHQ� 'DV *HVFKlIW GHV .XQVWKDQGHOV LVW GXUFK HLQ
KRKHV 0D� DQ 9RODWLOLWlW JHNHQQ]HLFKQHW� 'HU *HVFKlIWVHUIROJ GHU (PLWWHQWLQ KlQJW YRQ HLQHU
9LHO]DKO YRQ )DNWRUHQ DE� GDUXQWHU I�U LQ %H]XJ DXI GLH 7lWLJNHLW DOV .XQVWKlQGOHU� GLH
5H]HSWLRQ GHU .�QVWOHU� PLW GHQHQ GLH *DOHULH ]XVDPPHQDUEHLWHW� GHUHQ 5HLFKZHLWH XQG
5HSXWDWLRQ LP .XQVWPDUNW VRZLH LQ %H]XJ DXI GLH 7lWLJNHLW DOV *DOHULVW� GLH .XQVWZHUNH GHU
.�QVWOHU� GDV 3UHLVVHJPHQW� LQ GHP GLH .XQVWZHUNH JHKDQGHOW ZHUGHQ XQG GLH XQWHUVFKLHGOLFK
YRODWLO VHLQ N|QQHQ� GLH $XVZDKO YRQ .XQVWZHUNHQ� GLH PLW *HZLQQ YHUNDXIW ZHUGHQ N|QQHQ�
XQG GHU 5XI GHU (PLWWHQWLQ DOV .XQVWKlQGOHU� 'HPHQWVSUHFKHQG NDQQ GLH )lKLJNHLW GHU
(PLWWHQWLQ� GLH $QVSU�FKH GHU $QOHLKHJOlXELJHU ]X EHIULHGLJHQ� QHJDWLY EHHLQIOXVVW ZHUGHQ�
ZHQQ HV GHU (PLWWHQWLQ QLFKW JHOLQJW LKUH *HVFKlIWH HUIROJUHLFK ]X EHWUHLEHQ RGHU ZHQQ
8PVWlQGH HLQWUHWHQ� GLH GHQ 5XI GHU (PLWWHQWLQ DXI GHP .XQVWPDUNW EHHLQWUlFKWLJHQ� 'LHV
NDQQ GD]X I�KUHQ� GDVV GLH $QOHLKHJOlXELJHU HLQHQ 7HLO� RGHU 7RWDOYHUOXVW LKUHU $QODJH
HUOHLGHQ�

�� 5,6,.(1 ,0 =86$00(1+$1* 0,7 '(0 (/(.7521,6&+(1 )250$7 '(5
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5LVLNR GHV HLQJHVFKUlQNWHQ +DQGHOV XQG GHU ,OOLTXLGLWlW

'LH 9HUlX�HUEDUNHLW GHU 6FKXOGYHUVFKUHLEXQJHQ LVW HLQJHVFKUlQNW� GD GLH
6FKXOGYHUVFKUHLEXQJHQ ZHGHU DQ HLQHP JHUHJHOWHQ 0DUNW QRFK LP )UHLYHUNHKU HLQHU
:HUWSDSLHUE|UVH QRWLHUW VLQG� (V NDQQ DXFK QLFKW JHZlKUOHLVWHW ZHUGHQ� GDVV VLFK HLQ 0DUNW
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I�U GLH 6FKXOGYHUVFKUHLEXQJHQ HQWZLFNHOQ ZLUG RGHU� IDOOV HU VLFK HQWZLFNHOW� GDVV HU EHVWHKHQ
EOHLEW RGHU GDVV HU OLTXLGH VHLQ ZLUG� VR GDVV $QOHLKHJOlXELJHU LQ GHU /DJH VLQG� LKUH
6FKXOGYHUVFKUHLEXQJHQ ]X YHUNDXIHQ� ZHQQ VLH HV Z�QVFKHQ� RGHU �EHUKDXSW� RGHU ]X 3UHLVHQ�
GLH VLH I�U DN]HSWDEHO KDOWHQ� 'LH hEHUWUDJXQJ GHU 5HFKWH DXV GHQ �HOHNWURQLVFKHQ�
6FKXOGYHUVFKUHLEXQJHQ EHGDUI ]XGHP GHU 8PWUDJXQJ LP .U\SWRZHUWSDSLHUUHJLVWHU�
0DQJHOQGH 9HUEUHLWXQJ YRQ HOHNWURQLVFKHQ :HUWSDSLHUHQ XQG DQGHUHQ GLJLWDOHQ
9HUP|JHQVZHUWHQ XQG GHU ]XJUXQGHOLHJHQGHQ %ORFNFKDLQ�7HFKQRORJLH N|QQWHQ VLFK GDKHU
QDFKWHLOLJ DXI GHQ 3UHLV GHU �HOHNWURQLVFKHQ� 6FKXOGYHUVFKUHLEXQJHQ XQG GDPLW DXI GLH
,QYHVWLWLRQ LQ VLH DXVZLUNHQ� 'LH hEHUWUDJXQJ GHU 6FKXOGYHUVFKUHLEXQJ NDQQ QXU �EHU GLH
3RO\JRQ %ORFNFKDLQ HUIROJHQ� $QOHJHU� GLH 6FKXOGYHUVFKUHLEXQJHQ DXI GHP 6HNXQGlUPDUNW
HUZHUEHQ P|FKWHQ� P�VVHQ VLFK JJI� ]XQlFKVW DXI GHU MHZHLOLJHQ +DQGHOVSODWWIRUP XQG�RGHU
EHLP .U\SWRZHUWSDSLHUUHJLVWHUI�KUHU UHJLVWULHUHQ XQG GHQ JJI� HUIRUGHUOLFKHQ .<&� XQG
$0/�3UR]HVV GXUFKODXIHQ� 'HPHQWVSUHFKHQG N|QQWHQ $QOHLKHJOlXELJHU LKUH
6FKXOGYHUVFKUHLEXQJHQ JJI� JDU QLFKW� QLFKW RKQH ZHLWHUHV RGHU QLFKW ]X 3UHLVHQ YHUNDXIHQ�
GLH HV LKQHQ HUP|JOLFKHQ� GHQ YRQ LKQHQ HUZDUWHWHQ *HZLQQ ]X HU]LHOHQ�

��� )RUPDW HOHNWURQLVFKHU :HUWSDSLHUH

5LVLNHQ LP =XVDPPHQKDQJ PLW XQDQJHPHVVHQHQ GLJLWDOHQ %ULHIWDVFKHQ XQG
6FKO�VVHOYHUOXVW��GLHEVWDKO

'LH $QOHLKHJOlXELJHU VLQG YHUDQWZRUWOLFK I�U GLH :DKO HLQHU JHHLJQHWHQ GLJLWDOHQ :DOOHW I�U
GLH 9HUZDKUXQJ XQG hEHUWUDJXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ� :HQQ GLH
6FKXOGYHUVFKUHLEXQJHQ HLQ HLQHU XQ]XUHLFKHQGHQ RGHU XQJHHLJQHWHQ GLJLWDOH :DOOHW YHUZDKUW
ZHUGHQ� I�U GLH HLQ $QOHLKHJOlXELJHU QLFKW �EHU GHQ�GLH HQWVSUHFKHQGHQ SULYDWHQ
NU\SWRJUDILVFKHQ 6FKO�VVHO YHUI�JW RGHU GLH HLQ $QOHLKHJOlXELJHU DXIJUXQG HLQHU DQGHUHQ
�WHFKQLVFKHQ RGHU VRQVWLJHQ� 6W|UXQJ QLFKW EHGLHQHQ NDQQ � NDQQ HLQ $QOHLKHJOlXELJHU QLFKW
DXI GLH 6FKXOGYHUVFKUHLEXQJHQ ]X]XJUHLIHQ XQG GDU�EHU YHUI�JHQ� ZDV ]X HLQHP 7RWDOYHUOXVW
GHU ,QYHVWLWLRQ GHV $QOHLKHJOlXELJHUV I�KUW� 'HU 9HUOXVW RGHU 'LHEVWDKO HLQHV SULYDWHQ
6FKO�VVHOV �HLQVFKOLH�OLFK HLQHU XQEHIXJWHQ .RSLH GHV JHVDPWHQ 6FKO�VVHOV RGHU HLQHV 7HLOV
GDYRQ� NDQQ ]X HLQHP YROOVWlQGLJHQ 9HUOXVW DOOHU GHU�GHQ GLJLWDOHQ :DOOHWV JHKDOWHQHQ
6FKXOGYHUVFKUHLEXQJHQ XQG GDPLW ]X HLQHP 7RWDOYHUOXVW GHU ,QYHVWLWLRQ I�KUHQ�

5LVLNR YRQ 7UDQVDNWLRQVNRVWHQ

3RWHQ]LHOOH $QOHJHU VROOWHQ VLFK YRU HLQHU ,QYHVWLWLRQ �EHU HWZDLJH ]XVlW]OLFKH .RVWHQ� GLH LP
=XVDPPHQKDQJ PLW GHP .DXI� GHU 9HUZDKUXQJ RGHU GHP 9HUNDXI GHU
6FKXOGYHUVFKUHLEXQJHQ� LQIRUPLHUHQ� EHYRU VLH LQYHVWLHUHQ� GD VROFKH .RVWHQ GHQ HUZDUWHWHQ
*HZLQQ VFKPlOHUQ N|QQHQ�

5LVLNHQ YRQ NULPLQHOOHQ $NWLYLWlWHQ HLQVFKOLH�OLFK *HOGZlVFKH

7UDQVDNWLRQHQ DXI %ORFNFKDLQV VLQG LQ GHU 5HJHO |IIHQWOLFK� DEHU GLH JHQDXH ,GHQWLWlW GHV
$EVHQGHUV XQG GHV (PSIlQJHUV GLHVHU 7UDQVDNWLRQHQ NDQQ JJI� QLFKW LPPHU HUPLWWHOW ZHUGHQ�
X� D� MH QDFKGHP� RE XQG LQ ZHOFKHP 8PIDQJ YRQ GHQ %HWHLOLJWHQ .<&�$0/�9HUIDKUHQ
GXUFKJHI�KUW ZHUGHQ� 'D GLHVH 7UDQVDNWLRQHQ DX�HUKDOE GHV UHJXOLHUWHQ )LQDQ]V\VWHPV RGHU
VRJDU RKQH %HWHLOLJXQJ YRQ ,QWHUPHGLlUHQ DEJHZLFNHOW ZHUGHQ� ELHWHQ VLH GHQ 1XW]HUQ YRQ
%ORFNFKDLQV HLQ KRKHV 0D� DQ $QRQ\PLWlW� (V LVW GDKHU P|JOLFK� GDVV %ORFNFKDLQV I�U
7UDQVDNWLRQHQ LP =XVDPPHQKDQJ PLW NULPLQHOOHQ $NWLYLWlWHQ� HLQVFKOLH�OLFK *HOGZlVFKH�
JHQXW]W ZHUGHQ� 6ROOWHQ GLH %HK|UGHQ LQIROJHGHVVHQ +DQGHOVSODWWIRUPHQ VFKOLH�HQ�
9RUVFKULIWHQ HUODVVHQ RGHU DXI DQGHUH :HLVH GLH 1XW]XQJ GHU %ORFNFKDLQ� DXI GHU GDV
.U\SWRZHUWSDSLHUUHJLVWHU GHU 6FKXOGYHUVFKUHLEXQJHQ JHI�KUW ZLUG� HLQVFKUlQNHQ� NDQQ VLFK
GLHV DXI GHUHQ :HUW GHU 6FKXOGYHUVFKUHLEXQJHQ DXVZLUNHQ XQG $QOHLKHJOlXELJHU N|QQHQ
HLQHQ 9HUOXVW LKUHU ,QYHVWLWLRQ HUOHLGHQ� $XFK RKQH EHK|UGOLFKH 0D�QDKPHQ NDQQ DOOHLQ GLH
|IIHQWOLFKH :DKUQHKPXQJ� GDVV HLQH %ORFNFKDLQ LQ HUKHEOLFKHP 0D�H ]X NULPLQHOOHQ

�



$NWLYLWlWHQ JHQXW]W ZLUG RGHU PLW GLHVHQ LQ 9HUELQGXQJ JHEUDFKW ZHUGHQ� GHQ 0DUNWSUHLV XQG
GHQ :HUW 6FKXOGYHUVFKUHLEXQJHQ XQG OHW]WOLFK DXFK GHUHQ 0DUNWSUHLV QHJDWLY EHHLQIOXVVHQ�
ZDV GD]X I�KUHQ NDQQ� GDVV $QOHLKHJOlXELJHU HLQHQ 9HUOXVW LKUHU ,QYHVWLWLRQ HUOHLGHQ�

5LVLNHQ LP =XVDPPHQKDQJ PLW GHU 3RO\JRQ �%ORFNFKDLQ�7HFKQRORJLH

'LH %ORFNFKDLQ�7HFKQRORJLH� GLH GHP .U\SWRZHUWSDSLHUUHJLVWHU ]XJUXQGH OLHJW� XQG DOOH GDPLW
YHUEXQGHQHQ WHFKQRORJLVFKHQ .RPSRQHQWHQ EHILQGHQ VLFK QRFK LQ HLQHP IU�KHQ 6WDGLXP GHU
WHFKQLVFKHQ (QWZLFNOXQJ� 'LH %ORFNFKDLQ�7HFKQRORJLH NDQQ )HKOHU �]�%� )HKOHU LP 4XHOOFRGH
RGHU LQ GHQ DXI GHU %ORFNFKDLQ YHUZHQGHWHQ 6PDUW &RQWUDFWV� RGHU WHFKQLVFKH )HKOIXQNWLRQHQ
HQWKDOWHQ� GLH ]XP =HLWSXQNW GHV .DXIV XQG 9HUNDXIV GHU 6FKXOGYHUVFKUHLEXQJHQ QLFKW
EHNDQQW VLQG� XQG GLH LKUH )XQNWLRQVIlKLJNHLW EHHLQWUlFKWLJHQ N|QQHQ� +LQ]X NRPPHQ
%ORFNFKDLQ�LPPDQHQWH 5LVLNHQ� ZLH ]�%� GDV 5LVLNR YRQ VRJ� ��� $WWDFNHQ� EHL GHQHQ GLH I�U
GHQ .RQVHQV HUIRUGHUOLFKHQ 0HKUKHLW NRQWUROOLHUW XQG JJI� GLH 9DOLGLHUXQJ YRQ 7UDQVDNWLRQHQ
DXI GHU %ORFNFKDLQ YHUKLQGHUW RGHU (LQWUDJXQJHQ JHlQGHUW ZHUGHQ N|QQWHQ� ,P 5DKPHQ GHU
:HLWHUHQWZLFNOXQJ HLQHU %ORFNFKDLQ NDQQ HV DXFK ]X VRJ� IRUNV NRPPHQ� EHL GHQHQ QHEHQ GHU
EHVWHKHQGHQ %ORFNFKDLQ HLQH QHXH PRGLIL]LHUWH )RUP GHU %ORFNFKDLQ EHJU�QGHW ZLUG� RKQH
GDVV GLHVH RGHU GLH DXI LKQHQ JHVSHLFKHUWHQ GLJLWDOHQ :HUWH LQWHURSHUDEHO VLQG� )HKOHU RGHU
HLQH WHLOZHLVH RGHU YROOVWlQGLJH 6W|UXQJ GHU 3RO\JRQ�%ORFNFKDLQ NDQQ GLH $XVJDEH GHU
6FKXOGYHUVFKUHLEXQJHQ YHUKLQGHUQ� GLH +DQGHOEDUNHLW GHU 6FKXOGYHUVFKUHLEXQJHQ
EHHLQWUlFKWLJHQ RGHU XQP|JOLFK PDFKHQ XQG VLFK QHJDWLY DXI :HUW GHU 6FKXOGYHUVFKUHLEXQJHQ
DXVZLUNHQ� ]XP 9HUOXVW GHU 6FKXOGYHUVFKUHLEXQJHQ XQG�RGHU ]X HLQHP 7RWDOYHUOXVW GHU
,QYHVWLWLRQ GHU $QOHLKHJOlXELJHU I�KUHQ�

5LVLNHQ LP =XVDPPHQKDQJ PLW GHP :HWWEHZHUE ]ZLVFKHQ .U\SWR�$VVHWV

�(OHNWURQLVFKH� :HUWSDSLHUH N|QQHQ LQ YHUVFKLHGHQHQ .U\SWRZHUWSDSLHUUHJLVWHUQ JHI�KUW XQG
GLHVH DXI YHUVFKLHGHQHQ %ORFNFKDLQV EHWULHEHQ ZHUGHQ� GLH XQWHUHLQDQGHU QLFKW LQWHURSHUDEHO
VLQG XQG PLWHLQDQGHU NRQNXUULHUHQ� LQVEHVRQGHUH LQ %H]XJ DXI GLH 1XW]XQJ XQG 1DFKIUDJH EHL
$QOHJHUQ� 'LH $QOHLKHJOlXELJHU VLQG GDKHU GHP 5LVLNR DXVJHVHW]W� GDVV DQGHUH
.U\SWRZHUWSDSLHUUHJLVWHU RGHU %ORFNFKDLQV LQQRYDWLYHU XQG YHUEUHLWHWHU VLQG XQG EHL GHQ
$QOHJHUQ PHKU $QNODQJ ILQGHQ N|QQWHQ� ZDV ]XU )ROJH KDW� GDVV GLH 6FKXOGYHUVFKUHLEXQJHQ
DQ :HUW YHUOLHUHQ N|QQWHQ� 'LHV NDQQ ]X HLQHP :HUWYHUOXVW RGHU 5HGXNWLRQ GHV 0DUNWSUHLVHV
GHU 6FKXOGYHUVFKUHLEXQJHQ I�KUHQ� XQG GHPHQWVSUHFKHQG N|QQHQ $QOHLKHJOlXELJHU HLQHQ
9HUOXVW LKUHU ,QYHVWLWLRQ HUOHLGHQ�

'DV 5LVLNR� GDVV GLH 6FKXOGYHUVFKUHLEXQJHQ ]X 3UHLVHQ JHKDQGHOW ZHUGHQ� GLH XQWHU GHP
:HUW GHV 9HUP|JHQVZHUWV OLHJHQ

$QODJHQ LQ 6FKXOGYHUVFKUHLEXQJHQ XQWHUOLHJHQ HLQHU .RVWHQ� XQG *HE�KUHQVWUXNWXU� GLH VLFK
YRQ GHUMHQLJHQ GLUHNWHU $QODJHQ LQ GHQ 9HUP|JHQVZHUW XQWHUVFKHLGHW� 3UHLVH I�U
6FKXOGYHUVFKUHLEXQJHQ N|QQHQ VROFKH .RVWHQ XQG *HE�KUHQ UHIOHNWLHUHQ� $X�HUGHP
JHZlKUHQ 6FKXOGYHUVFKUHLEXQJHQ OHGLJOLFK YHUWUDJOLFKH =DKOXQJVDQVSU�FKH JHJHQ GLH
(PLWWHQWLQ� ZDV YRQ SRWHQ]LHOOHQ $QOHJHUQ LP 9HUJOHLFK ]XP (UZHUE YRQ �0LW�� (LJHQWXP DQ
GHP 9HUP|JHQVZHUW LP :HJH HLQHU 'LUHNWLQYHVWLWLRQ DOV ZHQLJHU DWWUDNWLY HPSIXQGHQ ZHUGHQ
NDQQ� 'LHV N|QQWH ]XU )ROJH KDEHQ� GDVV GLH 6FKXOGYHUVFKUHLEXQJHQ ]X 3UHLVHQ JHKDQGHOW
ZHUGHQ� GLH XQWHU GHP :HUW GHV 9HUP|JHQVZHUWV OLHJHQ� 'DU�EHU KLQDXV N|QQHQ GLH 3UHLVH I�U
GLH 6FKXOGYHUVFKUHLEXQJHQ DXIJUXQG YRQ )DNWRUHQ� GLH VLFK QLFKW DXI GHQ 9HUP|JHQVZHUW
EH]LHKHQ� VRQGHUQ DXI GLH (PLWWHQWLQ� ZLH ]� %� GHVVHQ .UHGLWZ�UGLJNHLW XQG 5HSXWDWLRQ� YRP
:HUW GHV 9HUP|JHQVZHUWV DEZHLFKHQ�

�



5LVLNR GHU 8QJHZLVVKHLW LQ %H]XJ DXI GLH %HVWHXHUXQJ

'LH %HVWHXHUXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ NDQQ YRQ 5HFKWVRUGQXQJ ]X 5HFKWVRUGQXQJ
YDULLHUHQ XQG VLFK lQGHUQ� 'HPHQWVSUHFKHQG LVW GLH $UW XQG :HLVH� LQ GHU GLH
6FKXOGYHUVFKUHLEXQJHQ EHVWHXHUW ZHUGHQ� JJI� YRQ /DQG ]X /DQG XQWHUVFKLHGOLFK�

'DU�EHU KLQDXV NDQQ GLH VWHXHUOLFKH %HKDQGOXQJ HLQHU ,QYHVWLWLRQ LQ GLH
6FKXOGYHUVFKUHLEXQJHQ I�U HLQH 9LHO]DKO YRQ $QOHJHUQ XQJ�QVWLJHU VHLQ DOV HLQH 'LUHNWDQODJH
LQ GHQ 9HUP|JHQVZHUW�

3RWHQ]LHOOH $QOHJHU VROOWHQ GDKHU YRU HLQHU $QODJHHQWVFKHLGXQJ HLQH XQDEKlQJLJH 5HFKWV��
6WHXHU� RGHU $QODJHEHUDWXQJ LQ $QVSUXFK QHKPHQ� XP LKUH SRWHQ]LHOOH 6WHXHUSIOLFKW
�HLQVFKOLH�OLFK� DEHU QLFKW EHVFKUlQNW DXI GLH .DSLWDOHUWUDJVVWHXHU� ]X HUPLWWHOQ�

�� 5,6,.(1 ,0 =86$00(1+$1*0,7 ,17(5(66(1.21)/,.7(1

'LH (PLWWHQWLQ LVW LP 5DKPHQ GHU (LQVFKDOWXQJ YRQ 'LHQVWOHLVWHUQ SRWHQ]LHOOHQ
,QWHUHVVHQNRQIOLNWHQ DXVJHVHW]W� ZHQQ HU VLFK DXI NRQ]HUQYHUEXQGHQH 8QWHUQHKPHQ DOV
'LHQVWOHLVWHU YHUOlVVW� 'LH 5ROOH EHVWLPPWHU 'LHQVWOHLVWHU NDQQ ]X ,QWHUHVVHQNRQIOLNWHQ I�KUHQ�
GLH GHQ ,QWHUHVVHQ GHU (PLWWHQWLQ XQG GHU $QOHLKHJOlXELJHU ]XZLGHUODXIHQ N|QQHQ� (LQ
VROFKHU ,QWHUHVVHQNRQIOLNW NDQQ VLFK LQVEHVRQGHUH EHL GHU (LQVFKDOWXQJ YRQ ���; $UW $*
HUJHEHQ� 1DFK 0D�JDEH GHV $UW 6HUYLFH $JUHHPHQWV� XQWHUVW�W]W ���; $UW $* GLH (PLWWHQWLQ
EHL GHU 7RNHQLVLHUXQJ GHV 9HUP|JHQVZHUWHV PLW YHUVFKLHGHQHQ 'LHQVWOHLVWXQJHQ� )�U GLH
%HVWHOOXQJ GHV 3IDQGUHFKWV ]XJXQVWHQ GHU $QOHLKHJOlXELJHU DJLHUW ���; $UW $* DOV 9HUWUHWHU
GHU $QOHLKHJOlXELJHU� 'DU�EHU KLQDXV LVW ���; $UW $* DOV JHEXQGHQHU 9HUPLWWOHU GHU (IIHFWD
*PE+ WlWLJ� 'LH (PLWWHQWLQ KDW (IIHFWD *PE+ DOV UHJXOLHUWHV )LQDQ]GLHQVWOHLVWXQJVLQVWLWXW
PLW GHU 9HUPLWWOXQJ GHU 6FKXOGYHUVFKUHLEXQJHQ EHDXIWUDJW� ���; $UW $* �EHUQLPPW GLHVH
9HUPLWWOXQJ DOV JHEXQGHQHU 9HUPLWWOHU GHU (IIHFWD *PE+� 'DU�EHU KLQDXV NDQQ ���; $UW $*
DXFK EHL GHU 9HUlX�HUXQJ GHV 9HUP|JHQVZHUWHV LP =XVDPPHQKDQJ PLW GHU 5�FN]DKOXQJ GHU
6FKXOGYHUVFKUHLEXQJHQ LQYROYLHUW ZHUGHQ� =XGHP N|QQHQ GLH 6FKXOGYHUVFKUHLEXQJHQ DXFK DQ
GHP YRQ GHU *UXSSHQJHVHOOVFKDIW GHU ���; $UW $*� GHU ���; $*� EHWULHEHQHQ +DQGHOVSODW]
JHKDQGHOW ZHUGHQ� 'LH ,QWHUHVVHQ YRQ ���; $UW $* XQG LKUHU *UXSSHQJHVHOOVFKDIWHQ XQG
DQGHUHU 'LHQVWOHLVWHU N|QQHQ YRQ GHQ ,QWHUHVVHQ GHU (PLWWHQWLQ XQG GHU $QOHLKHJOlXELJHU
DEZHLFKHQ XQG PLW GLHVHQ LQ .RQIOLNW JHUDWHQ� ZDV ]X XQJ�QVWLJHQ %HGLQJXQJHQ I�U GLH
(PLWWHQWLQ XQG GLH $QOHLKHJOlXELJHU I�KUHQ XQG GLH $QOHLKHJOlXELJHU GHP 5LVLNR HLQHV
9HUOXVWHV LKUHU $QODJH DXVVHW]HQ NDQQ�

�� 5,6,.(1 ,0 =86$00(1+$1* 0,7 '(5 .21=(175$7,21 921
6&+8/'9(56&+5(,%81*(1

-HGH 6FKXOGYHUVFKUHLEXQJ EH]LHKW VLFK DXI GHQ 9HUP|JHQVZHUW� 'DKHU LVW HLQH $QODJH LQ HLQH
6FKXOGYHUVFKUHLEXQJ QLFKW GLYHUVLIL]LHUW XQG ZLUG GHU :HUW GHU 6FKXOGYHUVFKUHLEXQJ
XQDEKlQJLJ YRQ GHQ 0DUNWEHGLQJXQJHQ PLW GHU :HUWYHUlQGHUXQJ GHV 9HUP|JHQVZHUWHV LP
:HUW ]X� RGHU DEQHKPHQ� $QOHJHU� GLH HLQH 'LYHUVLIL]LHUXQJ DQVWUHEHQ� P�VVHQ LKU HLJHQHV
GLYHUVLIL]LHUWHV 3RUWIROLR ]XVDPPHQVWHOOHQ� LQGHP VLH ]XVlW]OLFK ]X GHQ
6FKXOGYHUVFKUHLEXQJHQ LQ DQGHUH 0|JOLFKNHLWHQ LQYHVWLHUHQ�

�� 5,6,.(1 ,1 %(=8* $8) '(1 9(50g*(16:(57

1DFK 0D�JDEH GHU %HGLQJXQJHQ KDW MHGHU $QOHLKHJOlXELJHU HLQHQ =DKOXQJVDQVSUXFK JHJHQ
GLH (PLWWHQWLQ DXI =DKOXQJ YRQ =LQVHQ XQG GHV 5�FN]DKOXQJVEHWUDJV VRZLH $QVSUXFK DXI GLH
VHLQHP $QWHLO HQWVSUHFKHQGH :HUWVWHLJHUXQJ �E]Z� HLQHV 3UR]HQWVDW]HV GDYRQ�� ,QIROJHGHVVHQ
LVW GHU :HUW GHU 6FKXOGYHUVFKUHLEXQJHQ LQ KRKHP 0D�H YRP :HUW GHV 9HUP|JHQVZHUWHV
DEKlQJLJ� XQG NDQQ HLQ WHLOZHLVH RGHU YROOVWlQGLJHU :HUWYHUOXVW DXFK ]X HLQHP
HQWVSUHFKHQGHQ WHLOZHLVHQ RGHU YROOVWlQGLJHQ 9HUOXVW GHU $QODJH GHV $QOHLKHJOlXELJHUV

�



I�KUHQ� ,Q %H]XJ DXI GHQ 9HUP|JHQVZHUW VHOEVW VROOWH MHGHU SRWHQ]LHOOH $QOHJHU GDKHU GLH
QDFKVWHKHQGHQ 5LVLNHQ LQ %H]XJ DXI .XQVWZHUNH LP $OOJHPHLQHQ VRZLH GHQ 9HUP|JHQVZHUW
XQG GLH (PLWWHQWLQ VRUJIlOWLJ SU�IHQ� EHYRU HU LQ GLH 6FKXOGYHUVFKUHLEXQJHQ LQYHVWLHUW�

��� 5LVLNHQ LP =XVDPPHQKDQJ PLW GHP .XQVWPDUNW

0DUNWYRODWLOLWlW

-HGH 6FKXOGYHUVFKUHLEXQJ LVW YRP :HUW GHV 9HUP|JHQVZHUWHV DEKlQJLJ� :HQQ HV ]X HLQHP
$EVFKZXQJ DXI GHP .XQVWPDUNW RGHU GHU :LUWVFKDIW LP $OOJHPHLQHQ NRPPW� LVW HV QLFKW
DXV]XVFKOLH�HQ� GDVV DXFK GHU :HUW GHV 9HUP|JHQVZHUWHV VLQNW� ,P )DOOH HLQHV $EVFKZXQJV
LQ GHU .XQVWEUDQFKH LVW QLFKW DXV]XVFKOLH�HQ� GDVV DXFK GHU :HUW GHV 9HUP|JHQVZHUWV VLQNHQ
ZLUG� 'LH .XQVW� XQG 6DPPOHUEUDQFKH NDQQ YRQ GHU DOOJHPHLQHQ 6WlUNH XQG 6WDELOLWlW GHU
:HOWZLUWVFKDIW XQG GHU )LQDQ]PlUNWH YHUVFKLHGHQHU /lQGHU� DEHU DXFK YRP JOREDOHQ
SROLWLVFKHQ :HOWJHVFKHKHQ XQG GHQ GDPLW YHUEXQGHQHQ $XVZLUNXQJHQ DXI GLH
9RONVZLUWVFKDIWHQ YHUVFKLHGHQHU /lQGHU DXFK GLH %HUHLWVFKDIW SRWHQ]LHOOHU .lXIHU ]XP .DXI
YRQ .XQVW XQG 6DPPOHUVW�FNHQ LP =XJH ZLUWVFKDIWOLFKHU 8QVLFKHUKHLW EHHLQIOXVVW ZHUGHQ�
'HPHQWVSUHFKHQG NDQQ HLQH 6FKZlFKH GHU :HOWZLUWVFKDIW XQG GHU )LQDQ]PlUNWH
YHUVFKLHGHQHU /lQGHU ]X HLQHP $EVFKZXQJ LQ GHU .XQVW� XQG 6DPPOHUEUDQFKH I�KUHQ� ZDV
VLFK ZDKUVFKHLQOLFK DXI GHQ :HUW GHV 9HUP|JHQVZHUWV XQG IROJOLFK DXI GHQ :HUW GHU
6FKXOGYHUVFKUHLEXQJHQ DXVZLUNW�

��� 5LVLNHQ LQ %H]XJ DXI GHQ 9HUP|JHQVZHUW

7LWHO XQG $XWKHQWL]LWlW

'LH MXULVWLVFKH 3HUVRQ� GLH EHKDXSWHW� (LJHQW�PHU GHV 9HUP|JHQVZHUWV ]X VHLQ� LVW
P|JOLFKHUZHLVH QLFKW $OOHLQ� RGHU XQHLQJHVFKUlQNWHU (LJHQW�PHU GHV 9HUP|JHQVZHUWV� XQG
GHU (LJHQWXPVQDFKZHLV RGHU GLH 5HVWDXULHUXQJV� XQG 5HSDUDWXUDXI]HLFKQXQJHQ I�U GHQ
9HUP|JHQVZHUW N|QQHQ XQYROOVWlQGLJ VHLQ� 'DU�EHU KLQDXV VLQG GLH $QOHLKHJOlXELJHU 5LVLNHQ
DXVJHVHW]W� GLH VLFK DXV GHU PDQJHOQGHQ $XWKHQWL]LWlW HUJHEHQ� ZLH ]� %� �RKQH $QVSUXFK DXI
9ROOVWlQGLJNHLW��

ĝ )lOVFKXQJ �HLQ *HPlOGH ZLUG DOV :HUN HLQHV EHVWLPPWHQ .�QVWOHUV LGHQWLIL]LHUW� LVW DEHU
HLQH .UHDWLRQ� GLH QXU GHQ 6WLO GHV .�QVWOHUV LPLWLHUW��

ĝ )lOVFKOLFK ]XJHVFKULHEHQHV .XQVWZHUN �*HPlOGH ZLUG DOV :HUN GHV .�QVWOHUV GHNODULHUW�
VWHOOW VLFK DEHU DOV :HUN HLQHV 6FK�OHUV � GHU :HUNVWDWW GHV .�QVWOHUV KHUDXV��

ĝ 'LH $XWKHQWL]LWlW GHV .XQVWZHUNV ZLUG YRQ GHQ $XWRUHQ GHV:HUNYHU]HLFKQLVVHV RGHU GHU
1DFKODVVVWLIWXQJ GHV EHWUHIIHQGHQ .�QVWOHUV� ]�%� LP )DOOH HLQHU hEHUDUEHLWXQJ GHV
:HUNYHU]HLFKQLVVHV RGHU LP =XVDPPHQKDQJ PLW GHU 9RUEHUHLWXQJ HLQHU JUR�HQ
0XVHXPVDXVVWHOOXQJ ZLGHUUXIHQ�

ĝ 8QVDFKJHPl�H 5HVWDXULHUXQJ RGHU XQHUODXEWH 9HUlQGHUXQJ XQG QDFKWUlJOLFKHU (QW]XJ
GHU $XWKHQWL]LWlW GXUFK GHQ .�QVWOHU�

ĝ 'LH 'RNXPHQWDWLRQ HQWVSULFKW QLFKW GHU �EOLFKHQ )RUP� VR GDVV GHU 9HUGDFKW DXI
)lOVFKXQJ YRQ 'RNXPHQWHQ EHVWHKW �3URYHQLHQ]QDFKZHLVH� ([SRUWGRNXPHQWH�
.DXI��9HUNDXIVUHFKQXQJHQ� 9HUVLFKHUXQJVQDFKZHLVH� *XWDFKWHQ�� XQG

�



ĝ 8QJHNOlUWH /�FNHQ LQ GHU 3URYHQLHQ]�

$QVSU�FKH HLQHV 'ULWWHQ LQ %H]XJ DXI GDV (LJHQWXP RGHU GLH $XWKHQWL]LWlW GHV
9HUP|JHQVZHUWHV N|QQHQ GHQ :HUW GHV 9HUP|JHQVZHUWHV XQG GHU 6FKXOGYHUVFKUHLEXQJHQ
PLQGHUQ� (V JLEW NHLQH *DUDQWLH GDI�U� GDVV GHU 9HUP|JHQVZHUW IUHL YRQ $QVSU�FKHQ 'ULWWHU LQ
%H]XJ DXI GDV (LJHQWXP XQG GLH $XWKHQWL]LWlW LVW RGHU GDVV VROFKH $QVSU�FKH QDFK GHU
$XVJDEH GHU 6FKXOGYHUVFKUHLEXQJHQ HQWVWHKHQ N|QQHQ� ,P )DOOH YRQ $QVSU�FKHQ 'ULWWHU LQ
%H]XJ DXI GDV (LJHQWXP RGHU GLH $XWKHQWL]LWlW GHV 9HUP|JHQVZHUWHV JHJHQ GLH (PLWWHQWLQ KDW
GLH (PLWWHQWLQ P|JOLFKHUZHLVH NHLQHQ 5�FNJULII DXI GHQ MHZHLOLJHQ 9HUNlXIHU RGHU
9HUVLFKHUXQJVVFKXW]� XQG GHU :HUW GHV 9HUP|JHQVZHUWV XQG GHU 6FKXOGYHUVFKUHLEXQJHQ NDQQ
GDGXUFK JHPLQGHUW ZHUGHQ ELV KLQ ]X HLQHP 7RWDOYHUOXVW GHU $QOHLKHJOlXELJHU� *HJHQ GLH
(PLWWHQWLQ N|QQHQ LQ =XNXQIW DXFK VWUDIUHFKWOLFKH RGHU DQGHUZHLWLJH *HULFKWVYHUIDKUHQ
DQJHVWUHQJW ZHUGHQ� LQ GHUHQ 9HUODXI GHU 9HUP|JHQVZHUW YRQ GHQ ]XVWlQGLJHQ %HK|UGHQ
EHVFKODJQDKPW ZHUGHQ NDQQ� ZRGXUFK GHU :HUW GHV 9HUP|JHQVZHUWHV XQG GHU
6FKXOGYHUVFKUHLEXQJHQ EHHLQWUlFKWLJW ZHUGHQ NDQQ ELV KLQ ]X HLQHP 7RWDOYHUOXVW GHU $QODJH�

5LVLNHQ LQ %H]XJ DXI UHFKWOLFKH $VSHNWH� +DQGHO XQG 7UDQVSRUW

,Q =XNXQIW NDQQ GHU 9HUP|JHQVZHUW JJI� *HJHQVWDQG YRQ �L� 9RUVFKULIWHQ ]XP 6FKXW] YRQ
.XOWXUJ�WHUQ� �LL� ([SRUWYHUERWHQ RGHU �EHVFKUlQNXQJHQ RGHU �LLL�
+DQGHOVVDQNWLRQVEHVWLPPXQJHQ ZHUGHQ� ZDV VLFK QHJDWLY DXI VHLQH 9HUNlXIOLFKNHLW XQG
VHLQHQ DNWXHOOHQ 0DUNWZHUW XQG GDPLW DXI GHQ :HUW GHU 6FKXOGYHUVFKUHLEXQJHQ DXVZLUNHQ
NDQQ�

%HZHUWXQJ YRQ .XQVW

.XQVW XQG 6DPPOHUVW�FNH VLQG VFKZHU ]X EHZHUWHQ� XQG GLH HLQJHKROWHQ %HZHUWXQJHQ VLQG
NHLQH *DUDQWLH I�U GHQ UHDOLVLHUEDUHQ 3UHLV GHV 9HUP|JHQVZHUWV� 'LH %HZHUWXQJ GHV
9HUP|JHQVZHUWV EDVLHUW DXI GHP VXEMHNWLYHQ $QVDW] GHU YRQ GHU (PLWWHQWLQ EHDXIWUDJWHQ
*XWDFKWHUV RGHU DQGHUHQ YRQ 'ULWWHQ EHUHLWJHVWHOOWHQ 'DWHQ �]� %� $XNWLRQVHUJHEQLVVH XQG
IU�KHUH 9HUNlXIH�� %HZHUWXQJHQ VLQG NHLQH *DUDQWLH I�U HLQHQ UHDOLVLHUEDUHQ 3UHLV I�U GHQ
9HUP|JHQVZHUW XQG VWHOOHQ QLFKW XQEHGLQJW GHQ 3UHLV GDU� ]X GHP GLH 6FKXOGYHUVFKUHLEXQJHQ
YHUNDXIW ZHUGHQ N|QQHQ� 'HU :HUW GHV 9HUP|JHQVZHUWV NDQQ GXUFK HLQH 5HLKH YRQ )DNWRUHQ�
HLQVFKOLH�OLFK YRQ :LUWVFKDIWVVFKZDQNXQJHQ XQG GHV =XVWDQGV GHV 9HUP|JHQVZHUWV� GDV
3UHLVVHJPHQW LQ GHP GHU 9HUP|JHQVZHUW JHKDQGHOW ZLUG �ZREHL .XQVWZHUNH LQ QLHGULJHUHQ
3UHLVVHJPHQWHQ W\SLVFKHUZHLVH LP 3UHLV YRODWLOHU VLQG XQG LKUH :HUWHQWZLFNOXQJ PLW JU|�HUHQ
8QVLFKHUKHLWHQ YHUEXQGHQ LVW�� GHU 5HSXWDWLRQ GHV .�QVWOHUV XQG�RGHU GHU *DOHULH GHV
.�QVWOHUV �X�D� DXI VRFLDO PHGLD 3ODWWIRUPHQ�� GLH 9HUPDUNWXQJ GHV .�QVWOHUV� GLH 5H]HSWLRQ
GHV .�QVWOHUV XQG VHLQHU .XQVW LP .XQVWPDUNW �X�D� DXFK GXUFK GLH 3UlVHQ] XQG
$XVVWHOOXQJHQ LQ 0XVHHQ RGHU *DOHULHQ RGHU DXI .XQVWPHVVHQ� RGHU GLH 4XDOLWlW GHU
2UJDQLVDWLRQ� .DWDORJLVLHUXQJ XQG 9HUZDOWXQJ GHV N�QVWOHULVFKHQ :HUNHV ZHVHQWOLFK
EHHLQIOXVVW ZHUGHQ� 'LH (PLWWHQWLQ YHUOlVVW VLFK DXI %HZHUWXQJHQ GHV 9HUP|JHQVZHUWHV GXUFK
*XWDFKWHU� GLH QLFKW XQDEKlQJLJ �EHUSU�IW ZXUGHQ�

9HUOXVW RGHU %HVFKlGLJXQJ YRQ 9HUP|JHQVZHUWHQ

(LQ P|JOLFKHU 9HUOXVW RGHU HLQH %HVFKlGLJXQJ GHV 9HUP|JHQVZHUWV N|QQWH VLFK QHJDWLY DXI
VHLQHQ :HUW XQG GDPLW DXI GHQ :HUW GHU 6FKXOGYHUVFKUHLEXQJHQ DXVZLUNHQ� :lKUHQG GHU
/DJHUXQJ LVW GHU 9HUP|JHQVZHUW YHUVFKLHGHQHQ 5LVLNHQ GHU SK\VLVFKHQ %HVFKlGLJXQJ RGHU
GHV 9HUOXVWV DXIJUXQG lX�HUHU (LQIO�VVH DXVJHVHW]W� ZLH ]� %��

ĝ )HXHU� %OLW]VFKODJ� ([SORVLRQHQ� 'LHEVWDKO� (LQEUXFK� 9DQGDOLVPXV�

�



ĝ /HLWXQJVZDVVHU �5RKUEU�FKH� hEHUVFKZHPPXQJHQ� 5�FNVWDX DXV GHU .DQDOLVDWLRQ�
/HFNDJHQ DXV .OLPDDQODJHQ��

ĝ 6WXUP�+XUULNDQ� (UGUXWVFK�(UGEHEHQ� 6WXUPIOXW� 6FKQHHGUXFN XVZ��

ĝ 8QIDOOVFKlGHQ �HLQVFKOLH�OLFK E|VZLOOLJHU %HVFKlGLJXQJ�� GLH YRQ 'ULWWHQ YHUXUVDFKW
ZHUGHQ� XQG

ĝ 8QJHNOlUWH 6FKlGHQ RGHU $EKDQGHQNRPPHQ DXV GHP /DJHUKDXV�

2EZRKO GHU (LJHQW�PHU GHV 9HUP|JHQVZHUWV YHUSIOLFKWHW LVW� GHQ 9HUP|JHQVZHUW ]X
YHUVLFKHUQ �YRUEHKDOWOLFK GHU 9HUVLFKHUXQJVEHGLQJXQJHQ�� NDQQ LP )DOOH YRQ $QVSU�FKHQ
XQWHU VROFKHQ 9HUVLFKHUXQJVSROLFHQ QLFKW JDUDQWLHUW ZHUGHQ� GDVV HWZDLJH 9HUOXVWH RGHU
.RVWHQ HUVWDWWHW ZHUGHQ� GDVV GHU 9HUP|JHQVZHUW LQ JOHLFKZHUWLJHU $UW XQG :HLVH HUVHW]W
ZHUGHQ NDQQ RGHU GDVV HWZDLJH 9HUVLFKHUXQJVHUO|VH DXVUHLFKHQ� XP GHQ 0DUNWZHUW �QDFK
%HJOHLFKXQJ HWZDLJHU DXVVWHKHQGHU 9HUELQGOLFKNHLWHQ� GHV 9HUP|JHQVZHUWV LQ YROOHU +|KH ]X
]DKOHQ� )DOOV GHU 9HUP|JHQVZHUW EHVFKlGLJW ZLUG� ZLUNW VLFK GLHV DXI VHLQHQ :HUW XQG IROJOLFK
DXI GHQ :HUW GHU 6FKXOGYHUVFKUHLEXQJHQ DXV�

.RVWHQ GHU .XQVWODJHUXQJ

8P GHQ 9HUP|JHQVZHUW ]X VFK�W]HQ XQG ]X RUGQXQJVJHPl� ]X YHUZDKUHQ� PXVV GLH
(PLWWHQWLQ GLHVHQ IDFKJHPl� ODJHUQ ODVVHQ VRZLH I�U 9HUVLFKHUXQJVVFKXW] VRUJHQ� 'LH .RVWHQ
I�U GLH /DJHUXQJ N|QQHQ YRQ -DKU ]X -DKU VFKZDQNHQ� MH QDFK 8PIDQJ GHU bQGHUXQJHQ GHU
9HUVLFKHUXQJVWDULIH XQG bQGHUXQJHQ GHU .RVWHQ I�U GLH /DJHUXQJ� 6RIHUQ GLHVH K|KHU
DXVIDOOHQ DOV HUZDUWHW� Z�UGH VLFK GLHV DXI GLH )lKLJNHLW GHU (PLWWHQWLQ ]XU (UI�OOXQJ LKUHU
=DKOXQJVYHUSIOLFKWXQJHQ XQWHU GHQ 6FKXOGYHUVFKUHLEXQJHQ VRZLH DXI GHQ :HUW GHU
6FKXOGYHUVFKUHLEXQJHQ XQG GHQ SRWHQ]LHOOHQ (UO|V DXV HLQHP 9HUNDXI GHV 9HUP|JHQVZHUWV
DXVZLUNHQ� 8P GLHVH QHJDWLYHQ $XVZLUNXQJHQ GHU .RVWHQVWHLJHUXQJHQ I�U GLH (PLWWHQWLQ XQG
GLH 6FKXOGYHUVFKUHLEXQJHQ ]X UHGX]LHUHQ� ZHUGHQ GLH .RVWHQ I�U GLH /DJHUXQJ I�U GLH
/DXI]HLW GHU 6FKXOGYHUVFKUHLEXQJHQ LP 9RUDXV EH]DKOW XQG .RVWHQ I�U GLH 9HUVLFKHUXQJ YRQ
GHU ���; $UW $* �EHUQRPPHQ�

.�QIWLJH 5HVWDXULHUXQJ XQG 5HSDUDWXU

,Q GHU =XNXQIW NDQQ HV ]X 6LWXDWLRQHQ NRPPHQ �]�%� DXIJUXQG YRQ QDW�UOLFKHP 9HUVFKOHL�
XQG GXUFK GLH 1XW]XQJ GHV 9HUP|JHQVZHUWV�� GLH GLH 'XUFKI�KUXQJ YRQ 5HVWDXULHUXQJV� RGHU
5HSDUDWXUDUEHLWHQ LQ %H]XJ DXI GHQ 9HUP|JHQVZHUW HUIRUGHUQ� :HQQ GLHV QRWZHQGLJ ZLUG� LVW
GLH (PLWWHQWLQ YRQ GHU 0|JOLFKNHLW GHU %HVFKDIIXQJ GHU 5HVWDXUDWLRQVPDWHULDOLHQ �]�%�
2ULJLQDODQVWULFKH� GLH JJI� VHOWHQ� QXU PLW KRKHQ .RVWHQ RGHU LP (LQ]HOIDOO �EHUKDXSW QLFKW
EHVFKDIIW ZHUGHQ N|QQHQ� XQG GHU /HLVWXQJ 'ULWWHU DEKlQJLJ XQG NDQQ GHP 5LVLNR DXVJHVHW]W
VHLQ� GDVV HLQ $XIWUDJ QLFKW LQQHUKDOE GHV %XGJHWV� GHV YHUHLQEDUWHQ =HLWUDKPHQV RGHU PLW GHQ
YHUHLQEDUWHQ 6SH]LILNDWLRQHQ DXVJHI�KUW ZLUG� ZDV VLFK QHJDWLY DXI GHQ :HUW GHV
9HUP|JHQVZHUWV XQG GDPLW DXI GHQ :HUW GHU 6FKXOGYHUVFKUHLEXQJHQ DXVZLUNHQ N|QQWH�

+DIWSIOLFKWULVLNHQ JHJHQ�EHU 'ULWWHQ

'XUFK GLH $EKlQJLJNHLW GHU 6FKXOGYHUVFKUHLEXQJHQ YRQ GHP 9HUP|JHQVZHUW� ZLUNHQ VLFK
DOOH PLW GHP 9HUP|JHQVZHUW YHUEXQGHQHQ (LJHQWXPVULVLNHQ� HLQVFKOLH�OLFK GHU
+DIWXQJVULVLNHQ JHJHQ�EHU 'ULWWHQ� DXFK DXI GLH 6FKXOGYHUVFKUHLEXQJHQ DXV� 'DKHU NDQQ GHU
9HUP|JHQVHLJHQW�PHU JHJHQ�EHU 'ULWWHQ I�U 9HUOXVWH RGHU 6FKlGHQ KDIWHQ� GLH LKP LP
=XVDPPHQKDQJ PLW GHP 9HUP|JHQVZHUW HQWVWHKHQ� 'LHV ZlUH HLQ 9HUOXVW I�U GHQ

�



$QODJHQHLJHQW�PHU XQG N|QQWH VLFK ZLHGHUXP QHJDWLY DXI GLH .UHGLWZ�UGLJNHLW GHV
$QODJHQHLJHQW�PHUV XQG GDPLW DXI GHQ :HUW GHU =DKOXQJVDQVSU�FKH DXV GHU 335 JHJHQ�EHU
GHP $QODJHQHLJHQW�PHU DXVZLUNHQ�

'DU�EHU KLQDXV NDQQ GHU 9HUP|JHQVHLJHQW�PHU DQGHUH ILQDQ]LHOOH 9HUHLQEDUXQJHQ JHWURIIHQ
KDEHQ� LP 5DKPHQ GHUHU HU GHQ 9HUP|JHQVZHUW EHUHLWV DQ 'ULWWH DOV 6LFKHUKHLW I�U GHUHQ
=DKOXQJVDQVSU�FKH �EHUWUDJHQ RGHU YHUSIlQGHW KDEHQ NDQQ� ,QIROJHGHVVHQ N|QQHQ GLHVH
'ULWWHQ JDQ] RGHU WHLOZHLVH $QVSUXFK DXI GLH DXV GHU 1XW]XQJ RGHU GHP 9HUNDXI GHV
9HUP|JHQVZHUWV UHVXOWLHUHQGHQ ILQDQ]LHOOHQ (UO|VH KDEHQ� +LQVLFKWOLFK GHV GHP /DJHUKDOWHU
GHV 9HUP|JHQVZHUWHV QDFK 0D�JDEH VHLQHU DOOJHPHLQHQ /DJHUEHGLQJXQJHQ ]XVWHKHQGHQ
3IDQGUHFKWV� KDW GHU /DJHUKDOWHU JHJHQ�EHU GHU (PLWWHQWLQ VHLQHQ 9HU]LFKW DXI VHLQ 3IDQGUHFKW
HUNOlUW�

5LVLNR YRQ 5HFKWVVWUHLWLJNHLWHQ

'LH (PLWWHQWLQ NDQQ LQ YHUVFKLHGHQH *HULFKWVYHUIDKUHQ� 3UR]HVVH XQG DQGHUH $QVSU�FKH
YHUZLFNHOW ZHUGHQ� GLH PLW GHP QRUPDOHQ *HVFKlIWVYHUODXI ]XVDPPHQKlQJHQ XQG GLH LKUH
)lKLJNHLW� =DKOXQJHQ LP 5DKPHQ GHU 6FKXOGYHUVFKUHLEXQJHQ ]X OHLVWHQ� QHJDWLY
EHHLQWUlFKWLJHQ N|QQWHQ�

5HSXWDWLRQVULVLNR

'LH 1DFKIUDJH QDFK GHP 9HUP|JHQVZHUW XQG GDPLW GDV ,QWHUHVVH DQ GHQ
6FKXOGYHUVFKUHLEXQJHQ NDQQ GXUFK GLH DOOJHPHLQH :DKUQHKPXQJ GHV .�QVWOHUV GHV
9HUP|JHQVZHUWHV EHHLQIOXVVW ZHUGHQ� 'DU�EHU KLQDXV N|QQHQ GLH *HVFKlIWVSUDNWLNHQ GHV
.�QVWOHUV GD]X I�KUHQ� GDVV GDV ,PDJH XQG GHU :HUW GHU .XQVW GLHVHV .�QVWOHUV �XQG GDPLW
GHV 9HUP|JHQVZHUWHV� EHVFKlGLJW ZHUGHQ� 'LHV ZLHGHUXP NDQQ VLFK QHJDWLY DXI GHQ :HUW GHV
9HUP|JHQVZHUWHV XQG IROJOLFK DXI GHQ :HUW GHU 6FKXOGYHUVFKUHLEXQJHQ DXVZLUNHQ� 2EZRKO
GHU]HLW NHLQH NRQNUHWHQ 8PVWlQGH EHNDQQW VLQG� GLH VLFK QHJDWLY DXI GHQ 5XI DXVZLUNHQ� NDQQ
QLFKW DXVJHVFKORVVHQ ZHUGHQ� GDVV VROFKH 8PVWlQGH LQ GHU =XNXQIW HLQWUHWHQ RGHU EHNDQQW
ZHUGHQ� ZRGXUFK GLH 1DFKIUDJH QDFK GHP 9HUP|JHQVZHUW XQG GDPLW GHU :HUW GHU
6FKXOGYHUVFKUHLEXQJHQ GUDVWLVFK VLQNHQ XQG GLH $QOHLKHJOlXELJHU HLQHQ HUKHEOLFKHQ RGHU
YROOVWlQGLJHQ 9HUOXVW LKUHU ,QYHVWLWLRQ HUOHLGHQ N|QQWHQ�

9HUELQGXQJ PLW DQGHUHQ 3HUVRQHQ RGHU (UHLJQLVVHQ

'HU :HUW GHV 9HUP|JHQVZHUWV NDQQ PLW VHLQHP IU�KHUHQ %HVLW] RGHU VHLQHU 9HUELQGXQJ ]X�
RGHU 9HUPDUNWXQJ YRQ� HLQHU EHVWLPPWHQ 3HUVRQ� *UXSSH RGHU *DOHULH RGHU 9HUELQGXQJ PLW
EHVWLPPWHQ NXOWXUHOOHQ (UHLJQLVVHQ RGHU )LOPHQ ]XVDPPHQKlQJHQ� )�U GHQ )DOO� GDVV HLQH
VROFKH 3HUVRQ� *UXSSH RGHU *DOHULH LKU :RKOZROOHQ LQ GHU gIIHQWOLFKNHLW YHUOLHUW RGHU HLQH
5HSXWDWLRQVYHUOXVW HUOHLGHW� NDQQ VLFK GLHV QHJDWLY DXI GHQ :HUW GHV 9HUP|JHQVZHUWV XQG
GDPLW DXI GLH 6FKXOGYHUVFKUHLEXQJHQ DXVZLUNHQ�

(U]ZXQJHQHU 9HUNDXI

'LH (PLWWHQWLQ NDQQ JH]ZXQJHQ VHLQ� GHQ 9HUP|JHQVZHUW ]X YHUNDXIHQ �]� %� LP )DOOH GHV
.RQNXUVHV GHU (PLWWHQWLQ�� XQG HLQ VROFKHU 9HUNDXI NDQQ ]X HLQHP XQJ�QVWLJHQ =HLWSXQNW
RGHU ]X HLQHP QLHGULJHUHQ :HUW DOV EHLP (UVWHUZHUE GHV 9HUP|JHQVZHUWV RGHU ]X HLQHP
QLHGULJHUHQ 3UHLV DOV GLH 6XPPH GHU .RVWHQ� *HE�KUHQ XQG =DKOXQJVYHUSIOLFKWXQJHQ QDFK
0D�JDEH GHU 6FKXOGYHUVFKUHLEXQJHQ HUIROJHQ� 'DU�EHU KLQDXV N|QQHQ 9HUELQGOLFKNHLWHQ LP
=XVDPPHQKDQJ PLW GHP 9HUP|JHQVZHUW EHVWHKHQ� LQVEHVRQGHUH LQ %H]XJ DXI /DJHUXQJV��
:LHGHUKHUVWHOOXQJV� XQG�RGHU 5HSDUDWXUNRVWHQ ]XP =HLWSXQNW HLQHV =ZDQJVYHUNDXIV� GLH
DEEH]DKOW ZHUGHQ P�VVWHQ� EHYRU GLH $QOHLKHJOlXELJHU GLH (UO|VH DXV HLQHP 9HUNDXI HUKDOWHQ�
8QWHU GLHVHQ 8PVWlQGHQ N|QQHQ GLH I�U GHQ 9HUP|JHQVZHUW HU]LHOWHQ 9HUNDXIVHUO|VH XQG
GDPLW GLH GHQ $QOHLKHJOlXELJHUQ ]XU 9HUI�JXQJ VWHKHQGH 0LWWHOQ JHULQJHU VHLQ� DOV ZHQQ GHU
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9HUP|JHQVZHUW ZHLWHUKLQ YRQ GHU (PLWWHQWLQ JHKDOWHQ XQG ]X HLQHP VSlWHUHQ =HLWSXQNW
YHUNDXIW Z�UGH�

:HQQ GLH (PLWWHQWLQ QLFKW LQ GHU /DJH LVW� GHQ 9HUP|JHQVZHUW ]X HLQHP =HLWSXQNW ]X
YHUlX�HUQ� ]X GHP VLH GD]X JH]ZXQJHQ LVW RGHU GLHV Z�QVFKW� RGHU �EHUKDXSW QLFKW� HUKDOWHQ
GLH $QOHLKHJOlXELJHU P|JOLFKHUZHLVH NHLQH 5HQGLWH DXI LKUH $QODJH XQG N|QQHQ LKUH JHVDPWH
,QYHVWLWLRQ YHUOLHUHQ�

�



$1+$1* � =8 '(1:(573$3,(5%(',1*81*(1

� 9(5.$8)6%(6&+5b1.81*(1 �

�� $//*(0(,1

'LH 6FKXOGYHUVFKUHLEXQJHQ ZHUGHQ QDFK EHVWHP :LVVHQ XQG *HZLVVHQ GHU (PLWWHQWLQ DXVVFKOLH�OLFK
XQWHU (LQKDOWXQJ GHU 5HFKWVYRUVFKULIWHQ GHU MHZHLOV UHOHYDQWHQ -XULVGLNWLRQ DQJHERWHQ� YHUNDXIW RGHU
JHOLHIHUW� 'LH (PLWWHQWLQ XQG MHGHU $QOHLKHJOlXELJHU KDEHQ VLFK YHUSIOLFKWHW� GLH
6FKXOGYHUVFKUHLEXQJHQ QXU LQVRIHUQ GLUHNW RGHU LQGLUHNW DQ]XELHWHQ� ]X YHUNDXIHQ RGHU DXV]XOLHIHUQ
RGHU GLH %HGLQJXQJHQ RGHU VRQVWLJHV $QJHERWVPDWHULDO LQ %H]XJ DXI GLH 6FKXOGYHUVFKUHLEXQJHQ LQ
RGHU YRQ HLQHU 5HFKWVRUGQXQJ DXV ]X YHUEUHLWHQ� ZLH GLHV XQWHU (LQKDOWXQJ GHU LQ GHU MHZHLOLJHQ
5HFKWVRUGQXQJ JHOWHQGHQ 5HFKWVYRUVFKULIWHQ HUIROJW XQG GLHV QLFKW GD]X I�KUW� GDVV GLH (PLWWHQWLQ ]XU
(UI�OOXQJ DQGHUHU DOV GHU LKU LQ GHQ %HGLQJXQJHQ REOLHJHQGHQ 9HUSIOLFKWXQJHQ YHUSIOLFKWHW ZLUG�

�� '(876&+/$1'

'LH 6FKXOGYHUVFKUHLEXQJHQ G�UIHQ YRQ GHU (PLWWHQWLQ RGHU HLQHP GHU $QOHLKHJOlXELJHU LQ
'HXWVFKODQG QXU LQ hEHUHLQVWLPPXQJ PLW JHOWHQGHP 5HFKW� LQVEHVRQGHUH �L� GHU 9HURUGQXQJ �(8�
��������� GHV (XURSlLVFKHQ 3DUODPHQWV XQG GHV 5DWHV YRP ��� -XQL ���� �EHU GHQ 3URVSHNW� GHU
EHLP |IIHQWOLFKHQ $QJHERW YRQ :HUWSDSLHUHQ RGHU EHL GHUHQ =XODVVXQJ ]XP +DQGHO DQ HLQHP
JHUHJHOWHQ 0DUNW ]X YHU|IIHQWOLFKHQ LVW �GLH �3URVSHNWYHURUGQXQJ��� XQG GHQ HUJlQ]HQGHQ
9RUVFKULIWHQ GHV :HUWSDSLHUSURVSHNWJHVHW]HV VRZLH �LL� GHU 9HURUGQXQJ �(8� ��������� GHV
(XURSlLVFKHQ 3DUODPHQWV XQG GHV 5DWHV YRP ��� 1RYHPEHU ���� �EHU %DVLVLQIRUPDWLRQVEOlWWHU I�U
YHUSDFNWH $QODJHSURGXNWH I�U .OHLQDQOHJHU XQG 9HUVLFKHUXQJVDQODJHSURGXNWH �35,,3� DQJHERWHQ�
YHUNDXIW RGHU |IIHQWOLFK EHZRUEHQ ZHUGHQ� 'LH (PLWWHQWLQ KDW I�U GLH 6FKXOGYHUVFKUHLEXQJHQ NHLQHQ
3URVSHNW LP 6LQQH GHU 3URVSHNWYHURUGQXQJ HUVWHOOW XQG GLH 6FKXOGYHUVFKUHLEXQJHQ G�UIHQ GDKHU QXU
LQVRZHLW DQJHERWHQ XQG YHUNDXIW ZHUGHQ� ZLH GLHV RKQH (UVWHOOXQJ HLQHV 3URVSHNWV LQIROJH GHV
1LFKWEHVWHKHQV RGHU GHU $XVQDKPH YRQ GHU 3URVSHNWSIOLFKW ]XOlVVLJ LVW�

�� 9(5(,1,*7(6 .g1,*5(,&+

(LQH $XIIRUGHUXQJ ]XU $EJDEH HLQHV $QJHERWV RGHU GLH )|UGHUXQJ GHU $EVFKOXVVEHUHLWVFKDIW ]XP
.DXI GHU 6FKXOGYHUVFKUHLEXQJHQ �LP 6LQQH YRQ =LIIHU �� GHV )LQDQFLDO 6HUYLFHV DQG 0DUNHWV $FW
���� ��)60$��� LP =XVDPPHQKDQJ PLW GHU (PLVVLRQ RGHU GHP 9HUNDXI GHU 6FKXOGYHUVFKUHLEXQJHQ
GDUI QXU XQWHU (LQKDOWXQJ GHU 9RUDXVVHW]XQJHQ HLQHV $XVQDKPHWDWEHVWDQGV YRQ =LIIHU ����� GHV
)60$ JHPDFKW ZHUGHQ� GHU GD]X I�KUW� GDVV =LIIHU ����� )06$ DXI GLH (PLWWHQWLQ NHLQH $QZHQGXQJ
ILQGHW�

=XGHP VLQG DOOH %HVWLPPXQJHQ GHV )60$ LQ %H]XJ DXI DOOH +DQGOXQJHQ LQ %H]XJ DXI GLH
6FKXOGYHUVFKUHLEXQJHQ� GLH GLH (PLWWHQWLQ RGHU HLQ $QOHLKHJOlXELJHU LP RGHU YRP 9HUHLQLJWHQ
.|QLJUHLFK YRQ *UR�EULWDQQLHQ XQG 1RUGLUODQG DXV YRUQLPPW� HLQ]XKDOWHQ�

�� 9(5(,1,*7( 67$$7(1 921 $0(5,.$ 81' ,+5( 7(55,725,(1

'LH 6FKXOGYHUVFKUHLEXQJHQ ZXUGHQ XQG ZHUGHQ QLFKW QDFK 0D�JDEH GHV 8�6� 6HFXULWLHV $FWV YRQ
���� LQ VHLQHU MHZHLOV J�OWLJHQ )DVVXQJ �GHU �6HFXULWLHV $FW�� UHJLVWULHUW XQG G�UIHQ QLFKW LQQHUKDOE
GHU 9HUHLQLJWHQ 6WDDWHQ RGHU DQ RGHU I�U 5HFKQXQJ RGHU ]XJXQVWHQ YRQ 86�3HUVRQHQ DQJHERWHQ�
YHUNDXIW RGHU JHOLHIHUW ZHUGHQ� HV VHL GHQQ� �L� HV OLHJW HLQH $XVQDKPH YRQ GHU 5HJLVWULHUXQJVSIOLFKW
GHV 6HFXULWLHV $FW XQG GHU JHOWHQGHQ EXQGHVVWDDWOLFKHQ RGHU VWDDWOLFKHQ :HUWSDSLHUJHVHW]H YRU RGHU
GLH 7UDQVDNWLRQ XQWHUOLHJW YRQ YRUQHKHUHLQ QLFKW GHU 5HJLVWULHUXQJVSIOLFKW QDFK 0D�JDEH GHV
6HFXULWLHV $FWV� XQG �LL� GLH (PLWWHQWLQ LVW QLFKW YHUSIOLFKWHW� VLFK JHPl� GHV ,QYHVWPHQW &RPSDQ\ $FW
YRQ ���� UHJLVWULHUHQ ]X ODVVHQ� :HGHU GLH (PLWWHQWLQ QRFK HLQ $QOHLKHJOlXELJHU GDUI GLH
6FKXOGYHUVFKUHLEXQJHQ �L� LP 5DKPHQ GHV 9HUWULHEV ]X LUJHQGHLQHP =HLWSXQNW RGHU �LL� DQGHUZHLWLJ

�



ELV ]X YLHU]LJ ���� .DOHQGHUWDJHQ QDFK GHP VSlWHUHQ GHU EHLGHQ IROJHQGHQ =HLWSXQNWH DQELHWHQ RGHU
YHUNDXIHQ� ��� GHP 'DWXP� DQ GHP GLH 6FKXOGYHUVFKUHLEXQJHQ ]XP HUVWHQ 0DO DQGHUHQ 3HUVRQHQ DOV
+lQGOHUQ QDFK 0D�JDEH YRQ 5HJXODWLRQ 6 DQJHERWHQ ZHUGHQ� XQG ��� GHP $XVJDEHWDJ� HV VHL GHQQ�
GLHV JHVFKLHKW LQ EHLGHQ )lOOHQ DXVVFKOLH�OLFK LQ hEHUHLQVWLPPXQJ PLW GHU VRJ� 5XOH ��� GHU
5HJXODWLRQ 6 GHV 6HFXULWLHV $FWV� :HGHU GLH (PLWWHQWLQ� GLH $QOHLKHJOlXELJHU RGHU LKUH MHZHLOLJHQ
YHUEXQGHQHQ 8QWHUQHKPHQ �ZLH LQ 5XOH ����E� GHU 5HJXODWLRQ ' GHV 6HFXULWLHV $FW GHILQLHUW� QRFK
3HUVRQHQ� GLH LQ LKUHP 1DPHQ KDQGHOQ� G�UIHQ VLFK DQ �JH]LHOWHQ 9HUNDXIVEHP�KXQJHQ� LQ %H]XJ DXI
GLH 6FKXOGYHUVFKUHLEXQJHQ EHWHLOLJHQ XQG P�VVHQ GLH 9HUNDXIVEHVFKUlQNXQJHQ GHU 5HJXODWLRQ 6 GHV
6HFXULWLHV $FW HLQKDOWHQ� %HL RGHU YRU GHU %HVWlWLJXQJ GHV 9HUNDXIV YRQ 6FKXOGYHUVFKUHLEXQJHQ PXVV
GLH (PLWWHQWLQ RGHU HLQ $QOHLKHJOlXELJHU DQ MHGHQ 9HUWULHEVKlQGOHU RGHU MHGH 3HUVRQ� GLH HLQH
9HUWULHEVNRPPLVVLRQ� HLQH *HE�KU RGHU HLQH DQGHUH 9HUJ�WXQJ HUKlOW� GLH ZlKUHQG GHV =HLWUDXPV GHU
(LQKDOWXQJ GHU 9HUWULHEVYRUVFKULIWHQ �ZLH LQ 5HJXODWLRQ 6 GHILQLHUW� 6FKXOGYHUVFKUHLEXQJHQ YRQ LKU
HUZLUEW� HLQH %HVWlWLJXQJ RGHU 0LWWHLOXQJ PLW LP :HVHQWOLFKHQ IROJHQGHP ,QKDOW VHQGHQ�

�'LH :HUWSDSLHUH ZXUGHQ QLFKW JHPl� GHP 8�6� 6HFXULWLHV $FW YRQ ���� LQ GHU MHZHLOV J�OWLJHQ
)DVVXQJ �GHU �6HFXULWLHV $FW�� UHJLVWULHUW XQG G�UIHQ ZHGHU LQQHUKDOE GHU 9HUHLQLJWHQ 6WDDWHQ QRFK DQ
8�6��3HUVRQHQ RGHU I�U GHUHQ 5HFKQXQJ RGHU ]XJXQVWHQ YRQ 8�6��3HUVRQHQ DQJHERWHQ RGHU YHUNDXIW
ZHUGHQ �L� DOV 7HLO LKUHV 9HUWULHEV ]X LUJHQGHLQHP =HLWSXQNW RGHU �LL� DQGHUZHLWLJ ELV ]X YLHU]LJ ����
.DOHQGHUWDJHQ QDFK GHP VSlWHUHQ GHU EHLGHQ IROJHQGHQ =HLWSXQNWH� GHP 7DJ� DQ GHP GLH
6FKXOGYHUVFKUHLEXQJHQ ]XP HUVWHQ 0DO 3HUVRQHQ� GLH NHLQH 9HUWULHEVKlQGOHU VLQG� XQWHU (LQKDOWXQJ
YRQ 5HJXODWLRQ 6 DQJHERWHQ ZHUGHQ� XQG GHP 7DJ GHU (PLVVLRQ� HV VHL GHQQ� LQ EHLGHQ )lOOHQ LQ
hEHUHLQVWLPPXQJ PLW GHQ 9RUJDEHQ YRQ 5HJXODWLRQ 6 GHV 6HFXULWLHV $FWV� 'LH REHQ YHUZHQGHWHQ
%HJULIIH KDEHQ GLH %HGHXWXQJ� GLH LKQHQ LQ 5HJXODWLRQ 6 GHV 6HFXULWLHV $FWV ]XJHZLHVHQ ZLUG�

'LH LQ GLHVHP $EVFKQLWW YHUZHQGHWHQ %HJULIIH KDEHQ GLH %HGHXWXQJ� GLH LKQHQ LQ 5HJXODWLRQ 6 GHV
6HFXULWLHV $FW JHJHEHQ ZLUG� 'DU�EHU KLQDXV�

�3HUVRQ� EH]HLFKQHW HLQH (LQ]HOSHUVRQ� HLQH 3HUVRQHQJHVHOOVFKDIW� HLQH .DSLWDOJHVHOOVFKDIW
�HLQVFKOLH�OLFK HLQHU 7UHXKDQGJHVHOOVFKDIW�� HLQH 9HUHLQLJXQJ RKQH 5HFKWVSHUV|QOLFKNHLW� HLQHQ 7UXVW�
HLQH $NWLHQJHVHOOVFKDIW� HLQH *HVHOOVFKDIW PLW EHVFKUlQNWHU +DIWXQJ� HLQ *HPHLQVFKDIWVXQWHUQHKPHQ
RGHU HLQH DQGHUH MXULVWLVFKH 3HUVRQ RGHU HLQH 5HJLHUXQJ RGHU HLQH SROLWLVFKH 8QWHUJOLHGHUXQJ� HLQH
%HK|UGH RGHU HLQH (LQULFKWXQJ GHUVHOEHQ�

�9HUHLQLJWH 6WDDWHQ� EHGHXWHW I�U GLH =ZHFNH GHU $XVJDEH GHU 6FKXOGYHUVFKUHLEXQJHQ GLH
9HUHLQLJWHQ 6WDDWHQ YRQ $PHULND �HLQVFKOLH�OLFK LKUHU %XQGHVVWDDWHQ XQG GHV 'LVWULFW RI &ROXPELD�
XQG LKUH %HVLW]XQJHQ �HLQVFKOLH�OLFK 3XHUWR 5LFR� GHU 86�-XQJIHUQLQVHOQ� *XDP�
$PHULNDQLVFK�6DPRD� :DNH ,VODQG XQG GHU 1|UGOLFKHQ 0DULDQHQ��

�


