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�� QDFKVWHKHQG�JHPHLQVDP�DXFK�Ä9HUWUDJVSDUWHLHQ³�JHQDQQW���

��6WDQG�������������'DV�0XVWHU�HQWVSULFKW�GHP�PLW�GHU�%XQGHVQHW]DJHQWXU��%1HW]$��DEJHVWLPPWHQ�
0XVWHU�LQ�GHQ���������XQG����$EV�����6RZHLW�LQ�GLHVHQ�$EVFKQLWWHQ�NHLQH�bQGHUXQJHQ�YRUJHQRPPHQ�
ZHUGHQ�XQG�VLFK�DXV�GHQ��EULJHQ�9HUWUDJVXQWHUODJHQ�QDFK�����NHLQH�GLHVEH]�JOLFKHQ�5HJHOXQJHQ�
HUJHEHQ��EUDXFKW�GHU�9HUWUDJVHQWZXUI�QLFKW�PHKU�YRU�$EVFKOXVV�GHU�%1HW]$�]XU�6WHOOXQJQDKPH�
YRUJHOHJW�ZHUGHQ���
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3UlDPEHO�

���� =LHO� GHU� .RPPXQH� LVW� GHU� $XIEDX� HLQHV� +RFKJHVFKZLQGLJNHLWVQHW]HV� �1HW]� GHU�
QlFKVWHQ� *HQHUDWLRQ�� 1*$�1HW]�� LQ� GHU� *HPHLQGH� E]Z�� LQ� GHQ� 2UWVWHLOHQ� E]Z�� LP�
2UWVWHLO��«���

���� 'HU� 1HW]EHWUHLEHU� LVW� YRQ� GHU� .RPPXQH� LP� :HJH� HLQHV� YRUDQJHJDQJHQHQ��
ZHWWEHZHUEOLFKHQ� 9HUIDKUHQV� HQWVSUHFKHQG� GHQ� 9RUJDEHQ� GHU� 5LFKWOLQLH� ]XU�
)|UGHUXQJ� GHV� $XIEDXV� YRQ� +RFKJHVFKZLQGLJNHLWVQHW]HQ� LP� )UHLVWDDW� %D\HUQ�
�%HNDQQWPDFKXQJ� GHV� %D\HULVFKHQ� 6WDDWVPLQLVWHULXPV� GHU� )LQDQ]HQ�� I�U�
/DQGHVHQWZLFNOXQJ�XQG�+HLPDW�YRP�����-XOL��������QDFKIROJHQG�NXU]�Ä)|UGHUULFKWOLQLH³��
DXVJHZlKOW� ZRUGHQ�� XP� GDV� 1*$�1HW]� LP� (UVFKOLH�XQJVJHELHW� DXI]XEDXHQ� XQG� ]X�
EHWUHLEHQ���

�����*HJHQVWDQG�GHV�9HUWUDJHV�

���� *HJHQVWDQG� GHV� 9HUWUDJHV� LVW� GLH� 3ODQXQJ�� (UULFKWXQJ� XQG� GHU� %HWULHE� HLQHV� 1*$�
1HW]HV� LP� (UVFKOLH�XQJVJHELHW� GXUFK� GHQ� 1HW]EHWUHLEHU�� 'LH� .RPPXQH� ]DKOW� GHP�
1HW]EHWUHLEHU�]XU�'HFNXQJ�VHLQHU�:LUWVFKDIWOLFKNHLWVO�FNH�HLQHQ�$XVJOHLFK��

���� 'DV�1HW]�PXVV�JHHLJQHW�VHLQ��GLH�4XDOLWlWV��XQG�/HLVWXQJVDQIRUGHUXQJHQ�JHPl��1UQ��
���� XQG� ���� GHU� )|UGHUULFKWOLQLH� ]X� HUI�OOHQ�� 'LH� 8PVHW]XQJ� GLHVHU� $QIRUGHUXQJHQ��
LQVEHVRQGHUH� ,QKDOW� XQG� 8PIDQJ� GHU� YRP� 1HW]EHWUHLEHU� NRQNUHW� ]X� HUEULQJHQGHQ�
/HLVWXQJHQ� HUJHEHQ� VLFK� DXV� GLHVHP� 9HUWUDJ� XQG� GHU� DEJHVWLPPWHQ�
/HLVWXQJVEHVFKUHLEXQJ� �$QODJH� ���� 'DV� (UVFKOLH�XQJVJHELHW� XQG� GLH� QHX� ]X�
HUULFKWHQGH�,QIUDVWUXNWXU�LVW�LQ�GHU�$QODJH���]X�GLHVHP�9HUWUDJ�GDUJHVWHOOW��

�����$QVSUHFKSDUWQHU�LP�9HUWUDJVYROO]XJ�

���� %HL�GHU�.RPPXQH�LVW�$QVSUHFKSDUWQHU�«��

���� %HLP�1HW]EHWUHLEHU�LVW�$QVSUHFKSDUWQHU�«��

�����9HUWUDJVJUXQGODJHQ�

9RUUDQJLJH�9HUWUDJVJUXQGODJH�LVW�GLHVHU�9HUWUDJ�QHEVW�$QODJHQ��1DFKUDQJLJ�XQG�LQ�GHU�
5HLKHQIROJH�GHU�$XI]lKOXQJ�ZHUGHQ�GDV�$QJHERW�GHV�1HW]EHWUHLEHUV��GLH�/HLVWXQJVEH�
VFKUHLEXQJ�DXV�GHU�$XVVFKUHLEXQJ�XQG�GLH�)|UGHUULFKWOLQLH�HLQEH]RJHQ�

��8Q]XWUHIIHQGHV�VWUHLFKHQ��



��

�����3IOLFKW�GHV�1HW]EHWUHLEHUV�]XU�+HUVWHOOXQJ�GHV�1*$�1HW]EHWULHEHV�

���� 'HU� 1HW]EHWUHLEHU� YHUSIOLFKWHW� VLFK�� XQYHU]�JOLFK� QDFK� $EVFKOXVV� GLHVHV� 9HUWUDJHV�
DOOH� 0D�QDKPHQ� ]XU� 9RUEHUHLWXQJ� XQG� 5HDOLVLHUXQJ� GHU� ]XP� $XIEDX� GHV�
1HW]EHWULHEV� HUIRUGHUOLFKHQ� WHFKQLVFKHQ� $UEHLWHQ� JHPl�� GHQ� LQ� �� �� JHQDQQWHQ�
9HUWUDJVJUXQGODJHQ�HLQ]XOHLWHQ�XQG�GHQ�1*$�1HW]EHWULHE�LQQHUKDOE�YRQ�«��0RQDWH�
QDFK� ,QNUDIWWUHWHQ� GHV� 9HUWUDJHV� ��� ���� KHU]XVWHOOHQ�� (UEULQJW� GLH� .RPPXQH�
(LJHQOHLVWXQJHQ� RGHU� LVW� GHU� $XVEDX� LP� 5DKPHQ� NRPPXQDOHU� %DXPD�QDKPHQ�
YHUHLQEDUW�� JLOW� GLH� 9HUSIOLFKWXQJ� YRUEHKDOWOLFK� GHU� UHFKW]HLWLJHQ� %HUHLWVWHOOXQJ�
XQG�RGHU�8PVHW]XQJ�GHU�NRPPXQDOHQ�/HLVWXQJHQ��

���� 'HU� 1HW]EHWUHLEHU� HUEULQJW� VHLQH� YHUWUDJOLFKHQ� /HLVWXQJHQ� QDFK� GHQ� DQHUNDQQWHQ�
5HJHOQ� GHU� 7HFKQLN� XQG� GHQ� EHK|UGOLFKHQ� 9RUVFKULIWHQ�� GLH� ]XP� =HLWSXQNW� GHU�
$EQDKPH�GHU� MHZHLOLJHQ�/HLVWXQJHQ�JHOWHQ��'LH�9HUWUDJVSDUWHLHQ�JHKHQ�GDYRQ�DXV��
GDVV�GLH�YRP�1HW]EHWUHLEHU�QHX�]X�HUULFKWHQGH�,QIUDVWUXNWXU��$QODJH����LQ�$XV�EXQJ�
HLQHV�5HFKWV�DQ�HLQHP�IUHPGHQ�*UXQGVW�FN�E]Z��]X�HLQHP�YRU�EHUJHKHQGHQ�=ZHFN�
LP�6LQQ�YRQ������%*%�PLW�GHP�*UXQG�XQG�%RGHQ�YHUEXQGHQ�ZLUG��

���� 'HU� 1HW]EHWUHLEHU� KDW� LP� HLJHQHQ� =XVWlQGLJNHLWVEHUHLFK� GLH� WDWVlFKOLFKHQ� XQG�
UHFKWOLFKHQ� 9RUDXVVHW]XQJHQ� ]X� VFKDIIHQ�� GDPLW� GHU� $XIEDX� GHV� 1*$�1HW]HV�
HUIROJHQ�NDQQ��(U�YHUVLFKHUW��GDVV�HU�%HWUHLEHU�|IIHQWOLFKHU�7HOHNRPPXQLNDWLRQVQHW]H�
LP� 6LQQ� GHV� �� �� 1U�� ��� GHV� 7HOHNRPPXQLNDWLRQVJHVHW]HV� �7.*�� LVW� XQG� I�U� GDV�
(UVFKOLH�XQJVJHELHW� �EHU� (UODXEQLVVH� ]XU� %HQXW]XQJ� |IIHQWOLFKHU� :HJH� I�U� GLH�
(UULFKWXQJ� YRQ� 7HOHNRPPXQLNDWLRQVOLQLHQ� �ZHJHUHFKWOLFKH� 1XW]XQJVEHUHFKWLJXQJ�
JHP������������7.*��YHUI�JW��

���� 'HU�1HW]EHWUHLEHU�ZLUG�ELQQHQ���:RFKHQ�QDFK�9HUWUDJVDEVFKOXVV�HLQHQ�3URMHNWSODQ�
�EHUPLWWHOQ��VRIHUQ�HU�GLHVHQ�QLFKW�EHUHLWV�]XVDPPHQ�PLW�VHLQHP�$QJHERW�YRUJHOHJW�
KDW�� $XV� GHP� 3URMHNWSODQ� PXVV� VLFK� GLH� JHSODQWH� ]HLWOLFKH� 8PVHW]XQJ� GHV�
1HW]DXIEDXV� HUJHEHQ� XQG� GLH� GDPLW� ]XVDPPHQKlQJHQGHQ� 3ODQXQJV�� XQG�
5HDOLVLHUXQJVVFKULWWH�VRZLH�GHU�,QEHWULHEQDKPHWHUPLQ��

���� 6ROOWHQ� VLFK� LP� 5DKPHQ� GHU� 5HDOLVLHUXQJ� 8PVWlQGH� HUJHEHQ�� GLH� GHQ�
,QEHWULHEQDKPHWHUPLQ� YHU]|JHUQ�� KDW� GHU� 1HW]EHWUHLEHU� GLH� .RPPXQH� KLHU�EHU�
XQYHU]�JOLFK�� VSlWHVWHQV� MHGRFK� LQQHUKDOE� YRQ� YLHU� :RFKHQ� QDFK� .HQQWQLV� GHU�
9HU]|JHUXQJ� ]X� LQIRUPLHUHQ� XQG� GHQ� QHXHQ� ,QEHWULHEQDKPHWHUPLQ� PLW]XWHLOHQ��
6RIHUQ� 3UREOHPH� EHL� GHU� 6WDQGRUW�� XQG� :HJHVLFKHUXQJ� DXIWUHWHQ�� XQWHUVW�W]W� GLH�
.RPPXQH� GHQ� 1HW]EHWUHLEHU� EHL� 9HUNHKUVZHJHQ� LQ� GHUHQ� %DXODVW� XQG� EHL�
NRPPXQDOHQ� /LHJHQVFKDIWHQ� LP�5DKPHQ� LKUHU� UHFKWOLFKHQ�0|JOLFKNHLWHQ� EHL� GHUHQ�
%HVHLWLJXQJ��

��(PSIRKOHQ�ZLUG�HLQ�=HLWUDXP�]ZLVFKHQ����XQG����0RQDWHQ��MH�QDFK�8PIDQJ�GHU�YRP�1HW]EHWUHLEHU�
]X�HUEULQJHQGHQ�/HLVWXQJHQ��



��

�����3IOLFKW�GHV�1HW]EHWUHLEHUV�]XU�$XIUHFKWHUKDOWXQJ�GHV�1*$�1HW]EHWULHEHV�

���� 'HU�1HW]EHWUHLEHU�YHUSIOLFKWHW�VLFK��GLH�%UHLWEDQGLQIUDVWUXNWXU�I�U�HLQHQ�=HLWUDXP�YRQ�
VLHEHQ� -DKUHQ� DE� GHP� =HLWSXQNW� GHU� )HUWLJVWHOOXQJ� XQG� ,QEHWULHEQDKPH� ]X�
YHUZHQGHQ� �=ZHFNELQGXQJVIULVW�� XQG� GHQ� 1*$�1HW]EHWULHE� I�U� GLHVHQ� =HLWUDXP�
DXIUHFKW�]X�HUKDOWHQ��

���� 'HU� 1HW]EHWUHLEHU� LVW� EHUHFKWLJW�� VHLQ� 7HOHNRPPXQLNDWLRQVDQJHERW� GHQ� DNWXHOOHQ�
(QWZLFNOXQJHQ� GHU� 7HFKQLN� XQG� GHV� 0DUNWHV� DQ]XSDVVHQ� XQG� GLH�
%UHLWEDQGYHUVRUJXQJ�GXUFK�YHUJOHLFKEDUH�RGHU�WHFKQLVFK�ZHLWHUHQWZLFNHOWH�3URGXNWH�
]X�HUEULQJHQ��

�����3IOLFKW�GHV�1HW]EHWUHLEHUV�]XU�*HZlKUXQJ�HLQHV�RIIHQHQ�1HW]]XJDQJV�
DXI�9RUOHLVWXQJVHEHQH�

����� 'HU�1HW]EHWUHLEHU�PXVV�HLQHQ�HIIHNWLYHQ�XQG� WDWVlFKOLFKHQ�=XJDQJ�]XP�1*$�1HW]�
� DXI� 9RUOHLVWXQJVHEHQH� I�U� HLQHQ� =HLWUDXP� YRQ� PLQGHVWHQV� VLHEHQ� -DKUHQ�
� JHZlKUOHLVWHQ��'DV�1HW]�PXVV�DOOH�YHUVFKLHGHQHQ�$UWHQ�YRQ�1HW]]XJlQJHQ�ELHWHQ��
� GLH�%HWUHLEHU�QDFKIUDJHQ�N|QQWHQ��'LH�HUIRUGHUOLFKHQ�9RUOHLVWXQJVSURGXNWH�HUJHEHQ�
� VLFK� DXV� GHP�$QKDQJ� ,,� GHU� /HLWOLQLHQ� GHU� (8� I�U� GLH� $QZHQGXQJ� GHU�9RUVFKULIWHQ�
� �EHU� VWDDWOLFKH� %HLKLOIHQ� LP� =XVDPPHQKDQJ� PLW� GHP� VFKQHOOHQ� %UHLWEDQGDXVEDX�
� ������&�������� LQ� LKUHU� MHZHLOV�JHOWHQGHQ�)DVVXQJ��'LHVHU�=XJDQJ�PXVV�VRZRKO� I�U�
� GLH� JHI|UGHUWH� ,QIUDVWUXNWXU� DOV� DXFK� I�U� GLH� I�U� GDV� 3URMHNW� HLQJHVHW]WH�� VFKRQ�
� H[LVWLHUHQGH� ,QIUDVWUXNWXU�GHV�1HW]EHWUHLEHUV�JHZlKUW�ZHUGHQ��6RIHUQ�QHXH�SDVVLYH�
� ,QIUDVWUXNWXUHOHPHQWH� �]�%�� .DEHOVFKlFKWH� XQG�0DVWHQ�� JHVFKDIIHQ�ZXUGHQ�� LVW� GHU�
� =XJDQJ�GD]X�RKQH�]HLWOLFKH�%HVFKUlQNXQJ�DXFK��EHU�GLH�=ZHFNELQGXQJVIULVW�KLQDXV�
� ]X�JHZlKUOHLVWHQ��

����� 'LH�=XJDQJVYHUSIOLFKWXQJ�XPIDVVW�GDU�EHU�KLQDXV�GLH�9HUSIOLFKWXQJ�]XU�.ROORNDWLRQ��
� 'HU�1HW]EHWUHLEHU� KDW� =XJDQJVQDFKIUDJHUQ� DOOH� ,QIRUPDWLRQHQ� EHUHLW� ]X� VWHOOHQ�� GLH�
� I�U�GLH�HQWVSUHFKHQGH�=XJDQJVOHLVWXQJ�HUIRUGHUOLFK�VLQG��LQVEHVRQGHUH�,QIRUPDWLRQHQ�
� ]X� WHFKQLVFKHQ� 6SH]LILNDWLRQHQ�� 1HW]PHUNPDOHQ�� %HUHLWVWHOOXQJV�� XQG�
� 1XW]XQJVEHGLQJXQJHQ�� VRZLH� $QIUDJHQ� �EHU� GLH� ]X� ]DKOHQGHQ� (QWJHOWH� XQG�
� =XJDQJVQDFKIUDJHQ� ]HLWQDK� ]X� EHDQWZRUWHQ�� =XJDQJVYHUHLQEDUXQJHQ� P�VVHQ� DXI�
� REMHNWLYHQ�0D�VWlEHQ� EHUXKHQ�� QDFKYROO]LHKEDU� VHLQ�� HLQHQ� JOHLFKZHUWLJHQ�=XJDQJ�
� JHZlKUHQ� XQG� GHQ� *HERWHQ� GHU� &KDQFHQJOHLFKKHLW� JHQ�JHQ�� 6LH� XQWHUOLHJHQ� GHU�
� 6FKULIWIRUP��'HU�(QWZXUI�HLQHU�9HUHLQEDUXQJ�]ZLVFKHQ�GHP�1HW]EHWUHLEHU�XQG�HLQHP�
� =XJDQJVLQWHUHVVHQWHQ� LVW� GHU� %XQGHVQHW]DJHQWXU� VFKULIWOLFK� XQG� YROOVWlQGLJ� ]XU�
� 6WHOOXQJQDKPH� ]X� �EHUPLWWHOQ�� 'LH� 6WHOOXQJQDKPH� LVW� I�U� GHQ� 1HW]EHWUHLEHU�
� YHUELQGOLFK��6RIHUQ�GLH�%XQGHVQHW]DJHQWXU�QLFKW�ELQQHQ�I�QI�:RFKHQ�6WHOOXQJ�QLPPW��
� NDQQ�GLH�9HUHLQEDUXQJ�JHVFKORVVHQ�ZHUGHQ��HV�VHL�GHQQ��VLH�KDW�DXVGU�FNOLFK�]XP�
� $XVGUXFN�JHEUDFKW��6WHOOXQJ�QHKPHQ�]X�ZROOHQ���

����� 'LH� =XJDQJVYDULDQWHQ� ZHUGHQ� YRP� 1HW]EHWUHLEHU� JHPl�� GHU�GHQ� QDFKIROJHQG�
� DQJHNUHX]WHQ�9DULDQWHQ�JHVLFKHUW��



��

� )77+��)77%�1HW]�� HQWE�QGHOWHU� =XJDQJ� ]XP� 7HLOQHKPHUDQVFKOXVV� �:'0�
321� RGHU� 2')�(QWE�QGHOXQJ� �2SWLFDO� 'LVWULEXWLRQ�)UDPH�(QWE�QGHOXQJ���
%LWVWURP]XJDQJ�� � =XJDQJ� ]X� XQEHVFKDOWHWHQ�*ODVIDVHUOHLWXQJHQ�� =XJDQJ� ]X�
/HHUURKUHQ�

� )77&�1HW]�� =XJDQJ� ]X� /HHUURKUHQ�� %LWVWURP]XJDQJ�� HQWE�QGHOWHU� =XJDQJ�
]XP�.DEHOYHU]ZHLJHU��=XJDQJ�]X�XQEHVFKDOWHWHQ�*ODVIDVHUOHLWXQJHQ�

� .DEHOQHW]�� =XJDQJ� ]X� /HHUURKUHQ�� =XJDQJ� ]X� XQEHVFKDOWHWHQ�
*ODVIDVHUOHLWXQJHQ�XQG�%LWVWURP]XJDQJ�

� $'6/�%UHLWEDQGQHW]�� HQWE�QGHOWHU� =XJDQJ� ]XP� 7HLOQHKPHUDQVFKOXVV��
%LWVWURP]XJDQJ�

� GUDKWORVHV� 1HW]�� =XJDQJ� ]X� 0DVWHQ�� %LWVWURP]XJDQJ�� =XJDQJ� ]X� GHQ�
%DFNKDXO�1HW]HQ

� 6DWHOOLWHQQHW]��%LWVWURP]XJDQJ�

� 6RQVWLJHV�BBBBBBBBBBBBBBBB�

*HPl�� $QKDQJ� ,,� GHU� /HLWOLQLHQ� GHU� (8� I�U� GLH� $QZHQGXQJ� GHU� 9RUVFKULIWHQ� �EHU�
VWDDWOLFKH� %HLKLOIHQ� LP� =XVDPPHQKDQJ� PLW� GHP� VFKQHOOHQ� %UHLWEDQGDXVEDX� YRP�
����������� ������&� ������� NDQQ� XQWHU� EHVWLPPWHQ� 8PVWlQGHQ� HLQH� YLUWXHOOH�
(QWE�QGHOXQJ�DOV�GHU�SK\VLVFKHQ�(QWE�QGHOXQJ�JOHLFKZHUWLJ�HUDFKWHW�ZHUGHQ��6REDOG�
GLH�(8�.RPPLVVLRQ�NRQNUHWH�.ULWHULHQ�IHVWJHOHJW�KDW��XQWHU�ZHOFKHQ�9RUDXVVHW]XQJHQ�
HLQH�GHUDUWLJH�*OHLFKZHUWLJNHLW�JHJHEHQ�LVW��NDQQ�GHU�1HW]EHWUHLEHU��XQWHU�%HDFKWXQJ�
GLHVHU�.ULWHULHQ�VWDWW�GHU�SK\VLVFKHQ�HLQH�YLUWXHOOH�(QWE�QGHOXQJ�GHU�HQWVSUHFKHQGHQ�
=XJDQJVYDULDQWH� DQELHWHQ�� 'LH� %XQGHVQHW]DJHQWXU� �%1HW]$�� LVW� �EHU� GLHVH�
(LQVFKUlQNXQJ�LQ�.HQQWQLV�]X�VHW]HQ��

'LH�9HUSIOLFKWXQJ�GHV�1HW]EHWUHLEHUV�]XU�*HZlKUOHLVWXQJ�HLQ]HOQHU�=XJDQJVYDULDQWHQ�
HQWIlOOW�LP�hEULJHQ�DXFK�GDQQ���

�� ZHQQ�GLHVH�DXIJUXQG�GHU� YRP�1HW]EHWUHLEHU� HLQJHVHW]WHQ�7HFKQLN�QLFKW� E]Z��
WHFKQLVFK�QLFKW�PHKU�UHDOLVLHUW�ZHUGHQ�N|QQHQ���

�� GLH�(8�.RPPLVVLRQ�I�U�GHQ�(LQ]HOIDOO�RGHU�JHQHUHOO�HQWVFKLHGHQ�KDW��GDVV�GDV�
(QWIDOOHQ�GHU�=XJDQJVYDULDQWH��Q��PLW�GHU�)|UGHUULFKWOLQLH�YHUHLQEDU�LVW�XQG��

�� GLH�%1HW]$��EHU�GLHVH�(LQVFKUlQNXQJ�LQ�.HQQWQLV�JHVHW]W�ZRUGHQ�LVW��

����� 'LH� 9RUOHLVWXQJVSURGXNWH� VLQG� DXI� HLQH� HQWVSUHFKHQGH� 1DFKIUDJH� HLQHV�
� :HWWEHZHUEHUV� LQQHUKDOE� HLQHU� DQJHPHVVHQHQ� )ULVW� DXV� GHP� EHVWHKHQGHQ�
� 3URGXNWSRUWIROLR� GHV�1HW]EHWUHLEHUV� DQ]XELHWHQ�RGHU�JHJHEHQHQIDOOV� ]X� HQWZLFNHOQ��
� %HL� HLQHU� NRQNUHWHQ� =XJDQJVQDFKIUDJH� ]XU� SDVVLYHQ� ,QIUDVWUXNWXU� OLHJW� GLH�



��

� $QJHERWVIULVW�EHL�YLHU�:RFKHQ��HQWVSUHFKHQG�����E�$EV����7.*���%HL�GHU�HUVWPDOLJHQ�
� 1DFKIUDJH� QDFK� HLQHP� =XJDQJ� ]XU� DNWLYHQ� ,QIUDVWUXNWXU� �%LWVWURP�� LVW� HLQH�
� $QJHERWVIULVW�YRQ�GUHL�0RQDWHQ�DQJHPHVVHQ��HQWVSUHFKHQG������$EV����7.*���'LH�
� WDWVlFKOLFKH�HUVWPDOLJH�%HUHLWVWHOOXQJ�ZLUG�GDQQ�LQ�GHU�5HJHO�QRFK�HLQH�JHZLVVH�=HLW�
� I�U� GLH� NRQNUHWH� WHFKQLVFKH� 9HUDEUHGXQJ�� GHP� ,QWHURSHUDELOLWlWVWHVW� XQG� GLH�
� SK\VLNDOLVFKH�%HUHLWVWHOOXQJ�HUIRUGHUQ��-HGRFK�NDQQ�VLFK�GHU�1HW]EHWUHLEHU�QLFKW�DXI�
� UHLQ�LQQHUEHWULHEOLFKH�*U�QGH��ZLH�3URGXNW]\NOHQ��EHUXIHQ���

� %HL�HQWVSUHFKHQGHQ�1DFKIUDJHQ�HLQHV�:HWWEHZHUEHV�YRU�$XVEDX�GHV�1*$�1HW]HV�
� JLOW� )ROJHQGHV�� 'HU� =XJDQJ� PXVV� VR� IU�K� ZLH� P|JOLFK� YRU� ,QEHWULHEQDKPH� �XQG�
� VSlWHVWHQV� VHFKV� 0RQDWH� YRU� 0DUNWHLQI�KUXQJ�� HLQJHUlXPW� ZHUGHQ�� )�U� GHQ� )DOO��
� GDVV� GHU� 1HW]DXVEDX� VFKQHOOHU� DOV� VHFKV� 0RQDWH� HUIROJW�� LVW� GHU� =XJDQJ� PLW�
� )HUWLJVWHOOXQJ�GHV�1HW]HV�]X�JHZlKUHQ��

���� � :LUG� GHU� 1HW]EHWUHLEHU� QDFK� $EODXI� GHU� =ZHFNELQGXQJVIULVW� I�U� GDV�
� (UVFKOLH�XQJVJHELHW� YRQ� GHU� %XQGHVQHW]DJHQWXU� DOV� %HWUHLEHU� PLW� EHWUlFKWOLFKHU�
� 0DUNWPDFKW� HLQJHVWXIW�� YHUOlQJHUW� VLFK� GLH� =XJDQJVYHUSIOLFKWXQJ�� VRODQJH� HU� GHQ�
� 1HW]EHWULHE�DXIUHFKWHUKlOW�XQG�GLH�(LQVWXIXQJ�QLFKW�DXIJHKREHQ�ZLUG��:HLWHUJHKHQGH�
� =XJDQJVYHUSIOLFKWXQJHQ�EOHLEHQ�XQEHU�KUW��

�����9RUOHLVWXQJVSUHLVH�

���� 'HU� 1HW]EHWUHLEHU� LVW� YHUSIOLFKWHW�� GLH� 9RUOHLVWXQJVSUHLVH� LP� (LQNODQJ� PLW� GHQ�
*UXQGVlW]HQ� GHU� .RVWHQRULHQWLHUXQJ� XQG� QDFK� GHU� 0HWKRGH� IHVW]XOHJHQ�� GLH� GHU�
VHNWRUDOH� 5HFKWVUDKPHQ� YRUJLEW�� VRIHUQ� QLFKW� DXI� UHJXOLHUWH� RGHU� GLH� YHU|IIHQWOLFKWHQ�
GXUFKVFKQLWWOLFKHQ�9RUOHLVWXQJVSUHLVH�� GLH� LQ� YHUJOHLFKEDUHQ�ZHWWEHZHUEVLQWHQVLYHUHQ�
*HELHWHQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� E]Z�� GHU� (8� JHOWHQ�� DOV� %H]XJVJU|�H�
]XU�FNJHJULIIHQ�ZHUGHQ�NDQQ��'HU�9RUOHLVWXQJVSUHLV�I�U�GHQ�1HW]]XJDQJ�VROO�DXFK�GLH�
GHP� 1HW]EHWUHLEHU� JHZlKUWHQ� %HLKLOIHQ� VRZLH� GLH� .RVWHQVWUXNWXUHQ� YRU� 2UW�
EHU�FNVLFKWLJHQ�������

���� %HVWHKW� HLQ� .RQIOLNW� GHV� 1HW]EHWUHLEHUV� PLW� HLQHP� DQGHUHQ�� DP� =XJDQJ� ]XU�
JHI|UGHUWHQ� ,QIUDVWUXNWXU� LQWHUHVVLHUWHQ� $QELHWHU� �EHU� GHQ� 9RUOHLVWXQJVSUHLV� XQG� GLH�
.RQGLWLRQHQ�I�U�GHQ�=XJDQJ�DXI�9RUOHLVWXQJVHEHQH�I�U�HLQ�9RUOHLVWXQJVSURGXNW��I�U�GDV�
GLH� %1HW]$� QLFKW� EHUHLWV� UHJXOLHUWH� 3UHLVH� IHVWJHOHJW� KDW�� JLEW� GLH� .RPPXQH� GHP�
1HW]EHWUHLEHU� *HOHJHQKHLW�� VLFK� LQQHUKDOE� HLQHU� )ULVW� YRQ� GUHL� 0RQDWHQ� PLW� GHP�
$QELHWHU� ]X� HLQLJHQ�� .RPPW� NHLQH� (LQLJXQJ� ]X� 6WDQGH�� NDQQ� GLH� .RPPXQH� GHP�
1HW]EHWUHLEHU� GHQ� 9RUOHLVWXQJVSUHLV� XQG� GLH� .RQGLWLRQHQ� I�U� GLHVHV�
9RUOHLVWXQJVSURGXNW� DXI� *UXQGODJH� HLQHV� *XWDFKWHQV� YHUELQGOLFK� YRUJHEHQ�� 'DV��
*XWDFKWHQ�KDW�GDV�(QWJHOW�QDFK�GHQ�*UXQGVlW]HQ�JHPl��$EV����]X�EHVWLPPHQ��'HU�
*XWDFKWHU� ZLUG� GXUFK� GLH� .RPPXQH� LP� (LQYHUQHKPHQ� PLW� GHU� ]XVWlQGLJHQ�
%HZLOOLJXQJVEHK|UGH� DXVJHZlKOW�� 'LH� %1HW]$� HUKlOW� *HOHJHQKHLW�� EH]�JOLFK� GHV�
3UHLVHV� XQG� GHU� .RQGLWLRQHQ�� GLH� GLH� .RPPXQH� DXIJUXQG� GHV�*XWDFKWHQV� YRUJHEHQ�
ZLOO��6WHOOXQJ�]X�QHKPHQ��)DOOV�GHU�9RUOHLVWXQJVSUHLV��GHQ�GLH�.RPPXQH�YRUJLEW�RGHU�



��

DXI� GHQ� VLFK� GLH�$QELHWHU� QDFK�*XWDFKWHQVYRUODJH� HLQLJHQ�� JHULQJHU� LVW� DOV� GHU� YRP�
1HW]EHWUHLEHU�XUVSU�QJOLFK�JHIRUGHUWH�XQG�QLFKW�GHU�)UHLVWDDW�%D\HUQ�GLH�.RVWHQ�GHV�
*XWDFKWHQV� WUlJW�� HUVWDWWHW� GHU� 1HW]EHWUHLEHU� GHU� .RPPXQH� GLH� .RVWHQ� GHV�
*XWDFKWHQV��

���� 6REDOG� GHU� 9RUOHLVWXQJVSUHLV� I�U� GHQ� 1HW]]XJDQJ� IHVWJHOHJW� LVW�� LVW� GLHVHU� YRP�
1HW]EHWUHLEHU� GHU� %HZLOOLJXQJVEHK|UGH� ]XU� 9HU|IIHQWOLFKXQJ� DXI� GHP� ]HQWUDOHQ�
2QOLQHSRUWDO� ZZZ�VFKQHOOHV�LQWHUQHW�ED\HUQ�GH� PLW]XWHLOHQ�� 'LH� .RPPXQH� EHQHQQW�
JHJHQ�EHU�GHP�1HW]EHWUHLEHU�DXI�$QIUDJH�GLH�I�U�VLH�]XVWlQGLJH�%HZLOOLJXQJVEHK|UGH��

�����9HUWUDJVVWUDIH�

���� 8QDEKlQJLJ� YRQ� ZHLWHUJHKHQGHQ� JHVHW]OLFKHQ� XQG�RGHU� YHUWUDJOLFKHQ� 5HFKWHQ�
� VWHKHQ�GHU�.RPPXQH�IROJHQGH�5HFKWH�]X���

,P� )DOO� GHU� VFKXOGKDIWHQ� 9HU]|JHUXQJ� GHU� %HUHLWVWHOOXQJ� QDFK� �� �� $EV�� �� DXV�
*U�QGHQ��GLH�LP�5LVLNR��XQG�9HUDQWZRUWXQJVEHUHLFK�GHV�1HW]EHWUHLEHUV�OLHJHQ��]DKOW�
GHU�1HW]EHWUHLEHU�I�U�MHGH�DQJHIDQJHQH�:RFKH�HLQH�9HUWUDJVVWUDIH�ZLH�IROJW���

�� ������� :RFKH� GHV� 9HU]XJV�� SUR� YROOHQGHWH� :RFKH� ���� �� GHU�
$XVJOHLFKV]DKOXQJ�QDFK�������

�� DE�GHU�����:RFKH��SUR�YROOHQGHWH�:RFKH�������GHU�$XVJOHLFKV]DKOXQJ�QDFK�
������

,QVJHVDPW� EHWUlJW� GLH� ]X� ]DKOHQGH� 9HUWUDJVVWUDIH� PD[LPDO� �� �� GHU�
$XVJOHLFKV]DKOXQJ�QDFK��������

���� /LHJHQ� ZLFKWLJH� *U�QGH� QDFK� �� ��� $EV�� �� YRU�� VR� KDW� GHU� 1HW]EHWUHLEHU� GHU�
.RPPXQH�HLQH�9HUWUDJVVWUDIH�]X�]DKOHQ��DXFK�ZHQQ�GLH�.RPPXQH�LKU�5�FNWULWWVUHFKW�
QDFK������$EV�� ��JDQ]�RGHU� WHLOZHLVH�DXV�EW��'LH�+|KH�GHU�9HUWUDJVVWUDIH�EHWUlJW�
GDV� ���IDFKH� GHV� :HUWHV� GHU� DQJHERWHQHQ�� YHUVSURFKHQHQ� RGHU� JHZlKUWHQ�
*HVFKHQNH� RGHU� VRQVWLJHU� 9RUWHLOH� LQ� .RUUXSWLRQVIlOOHQ�� E]Z�� GDV� ���IDFKH� GHU�
HUVSDUWHQ�$XIZHQGXQJHQ�RGHU�GHV�YHUXUVDFKWHQ�6FKDGHQV�LQ�GHQ��EULJHQ�)lOOHQ�GHV�
�����$EV�����K|FKVWHQV�MHGRFK����Y�+��GHU�$XVJOHLFKV]DKOXQJ��,VW�HLQ�:HUW�LP�6LQQH�
YRQ� 6DW]� �� QLFKW� IHVWVWHOOEDU�� EHWUlJW� GLH� 9HUWUDJVVWUDIH� ��� Y�+�� GHU�
$XVJOHLFKV]DKOXQJ�� *HULQJI�JLJH� 9RUWHLOH� ]LHKHQ� NHLQH� 9HUWUDJVVWUDIH� QDFK� VLFK��
6FKDGHQVHUVDW]DQVSU�FKH�EOHLEHQ�XQEHU�KUW��

� 2SWLRQDO��6RZHLW�NHLQH�9HUWUDJVVWUDIHQ�YHUHLQEDUW�ZHUGHQ��ZLUG�HPSIRKOHQ�GHQ�$EVDW]�LP�
9HUWUDJVWH[W�]X�EHODVVHQ�XQG�VWDWW�GHV�7H[WHV�HLQ]XI�JHQ��Ä��9HUWUDJVVWUDIHQ�ZHUGHQ�QLFKW�YHUHLQEDUW�
���



��

�����(LJHQOHLVWXQJHQ�GHU�.RPPXQH�

� 'LH�.RPPXQH�HUEULQJW�IROJHQGH�(LJHQOHLVWXQJHQ�

� 'LH� .RPPXQH� XQWHUVW�W]W� GHQ� 1*$�$XVEDX� GXUFK� GHQ� 1HW]EHWUHLEHU�
GDGXUFK�� GDVV� VLH� GLHVHP� HLQ]HOQH� /LFKWZHOOHQOHLWHUSDDUH� �.DEHOOHHUURKUH�
�5DXP� LP� .DEHOOHHUURKU� I�U� GHQ� (LQ]XJ� HLQHV� *ODVIDVHUNDEHOV� �VRJ��
'XFWVSDFH�� �EHUOlVVW�� 'HU� 1HW]EHWUHLEHU� QXW]W� GLHVH� ,QIUDVWUXNWXU� I�U� GLH�
+HUVWHOOXQJ� GHV� 1*$�1HW]HV� LP� (UVFKOLH�XQJVJHELHW�� 'LH� (LQ]HOKHLWHQ� GHU�
hEHUODVVXQJ�� LQVEHVRQGHUH� (QWJHOWIUDJHQ� XQG� 5HJHOXQJHQ� ]XU� :DUWXQJ��
,QVWDQGKDOWXQJ� XQG� (QWVW|UXQJ� GHU� ,QIUDVWUXNWXU� ZHUGHQ� LQ� HLQHP� HLJHQHQ�
9HUWUDJ�JHUHJHOW���

� >DQGHUHV�]XVlW]OLFKHV�0RGHOO�@�

������$XVJOHLFK�GHU�:LUWVFKDIWOLFKNHLWVO�FNH�

���� � 'HU�1HW]EHWUHLEHU�NDQQ�QDFK�HLJHQHQ�$QJDEHQ�%UHLWEDQGGLHQVWH�LP�6LQQH�YRQ�1U������
LQ�9HUELQGXQJ�PLW�1U�� ����$EVDW]���GHU�)|UGHUULFKWOLQLH� LP�(UVFKOLH�XQJVJHELHW� QLFKW�
RKQH� ILQDQ]LHOOH� %HWHLOLJXQJ� 'ULWWHU� ]X� PDUNW�EOLFKHQ� %HGLQJXQJHQ� DQELHWHQ�� (U� KDW�
GDUJHVWHOOW��GDVV� LKP� LP�=HLWUDXP�GHU�=ZHFNELQGXQJVIULVW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�
YRUDXVVLFKWOLFKHQ� %HWULHEVHLQQDKPHQ� XQG� GHU� JJI�� LQ� GLHVHP� 9HUWUDJ� YHUHLQEDUWHQ�
(LJHQOHLVWXQJHQ� GHU� .RPPXQH� QDFK� $E]XJ� GHU� YRUDXVVLFKWOLFKHQ� ODXIHQGHQ�
%HWULHEVNRVWHQ�� HLQVFKOLH�OLFK� GHU� ,QYHVWLWLRQVNRVWHQ�� HLQH�:LUWVFKDIWOLFKNHLWVO�FNH� LQ�
+|KH�YRQ�«��(85��LQ�:RUWHQ�«��HQWVWHKW��

���� � 'LH� .RPPXQH� JOHLFKW� GHP� 1HW]EHWUHLEHU� GHVVHQ� :LUWVFKDIWOLFKNHLWVO�FNH� JHPl��
$EVDW]���DXV���

���� � 'HU� 1HW]EHWUHLEHU� YHUSIOLFKWHW� VLFK�� GLH� PLW� GLHVHP� 9HUWUDJ� YHUIROJWHQ� =LHOH� XQG� GLH�
9RUJDEHQ�GHU�)|UGHUULFKWOLQLH�HLQ]XKDOWHQ��(U�YHUSIOLFKWHW�VLFK�LQVEHVRQGHUH��

�� GLH�.RPPXQH�EHL�GHU�(UVWHOOXQJ�HLQHV�)LQDQ]LHUXQJVSODQV�]XP�1DFKZHLV�GHU�
JHVLFKHUWHQ� *HVDPWILQDQ]LHUXQJ� GHV� 3URMHNWV� JHJHQ�EHU� GHU�
%HZLOOLJXQJVEHK|UGH�XQG�5HFKWVDXIVLFKWVEHK|UGH�]X�XQWHUVW�W]HQ�VRZLH�

�� GLH� ]XP� $XVJOHLFK� GHU� :LUWVFKDIWOLFKNHLWVO�FNH� JHOHLVWHWHQ� =DKOXQJHQ� QXU�
]ZHFNHQWVSUHFKHQG� XQG� JHPl�� GHQ� %HGLQJXQJHQ� GLHVHV� 9HUWUDJHV� XQG�
XQWHU�(LQKDOWXQJ�GHU�)|UGHUULFKWOLQLH�]X�YHUZHQGHQ�

� 2SWLRQDO��6RZHLW�NHLQH�(LJHQOHLVWXQJHQ�HUEUDFKW�ZHUGHQ��ZLUG�HPSIRKOHQ�GHQ�3DUDJUDSKHQ�LP�
9HUWUDJVWH[W�]X�EHODVVHQ�XQG�VWDWW�GHV�7H[WHV�HLQ]XI�JHQ��Ä��(LJHQOHLVWXQJHQ�ZHUGHQ�QLFKW�HUEUDFKW����
��(V�ZLUG�HPSIRKOHQ��GLH�(LQ]HOKHLWHQ�LQ�HLQHU�$QODJH��GDQQ�$QODJH����]XP�9HUWUDJ�]X�UHJHOQ��



��

���� 'XUFK� GHQ� $XVJOHLFK� GHU� :LUWVFKDIWOLFKNHLWVO�FNH� HUKlOW� GLH� .RPPXQH� NHLQHUOHL�
(LJHQWXP�RGHU�(LJHQWXPVUHFKWH�DQ�GHQ�WHFKQLVFKHQ�$QODJHQ�GHV�1HW]EHWUHLEHUV���

������)lOOLJNHLW�GHU�=DKOXQJ�

���� 'LH� $XV]DKOXQJHQ� DQ� GHQ� 1HW]EHWUHLEHU� HUIROJHQ� LQ� 7HLO]DKOXQJHQ�� GLH� EHL�
� YHUWUDJVJHPl�HU� /HLVWXQJVHUEULQJXQJ� GHV�1HW]DQELHWHUV� ]X� IROJHQGHQ�=HLWSXQNWHQ�
� IlOOLJ�ZHUGHQ��

ʝ� 7HLO]DKOXQJ� L�� +�� Y�� ��� �� GHV� DQ� GHQ� 1HW]EHWUHLEHU� ]XP� $XVJOHLFK� GHU�
:LUWVFKDIWOLFKNHLWVO�FNH� ]X� EH]DKOHQGHQ� %HWUDJV�� QDFK� $EVFKOXVV� GHU�
3ODQXQJVOHLVWXQJHQ�XQG�GHU�:HJHVLFKHUXQJ��LQNO��7LHIEDX��XQG�1HW]SODQXQJ��
*HVDPWDEVFKOXVV�WHFKQLVFKH�1HW]SODQXQJ���IlOOLJ����7DJH�QDFK�=XJDQJ�HLQHU�
SU�IIlKLJHQ�5HFKQXQJ��EHU�GHQ�YRQ�GHU�.RPPXQH�]X�]DKOHQGHQ�7HLOEHWUDJ��
+DW�GLH�.RPPXQH�EHUHFKWLJWH�=ZHLIHO�GDUDQ��GDVV�GLH�/HLVWXQJHQ�WDWVlFKOLFK�
HUEUDFKW� ZXUGHQ�� KDW� GHU� 1HW]EHWUHLEHU� GHU� .RPPXQH� DXI� $QIRUGHUXQJ� GLH�
HQWVSUHFKHQGHQ�=XVWLPPXQJHQ�GHU�:HJHEDXODVWWUlJHU�QDFK������7.*�XQG�
GLH� VRQVW� JJI�� HUIRUGHUOLFKHQ�*HQHKPLJXQJHQ� I�U� GLH�(UULFKWXQJ� GHV�1HW]HV�
YRU]XOHJHQ���

ʝ� 7HLO]DKOXQJ� L�� +�� Y�� ��� �� GHV� DQ� GHQ� 1HW]EHWUHLEHU� ]XP� $XVJOHLFK� GHU�
:LUWVFKDIWOLFKNHLWVO�FNH� ]X� EH]DKOHQGHQ� %HWUDJHV�� QDFK� $EVFKOXVV� GHU�
7LHIEDXDUEHLWHQ��.DEHONDQDODQODJH�IHUWLJ�JHVWHOOW��JJI��*ODVIDVHU�HLQJH]RJHQ���
IlOOLJ� ��� 7DJH� QDFK� =XJDQJ� HLQHU� SU�IIlKLJHQ� 5HFKQXQJ� �EHU� GHQ� YRQ� GHU�
.RPPXQH�]X�]DKOHQGHQ�7HLOEHWUDJ��(V�VWHKW�GHP�1HW]EHWUHLEHU� IUHL��GLHVHQ�
%HWUDJ�QLFKW�JHVRQGHUW��VRQGHUQ�]XVDPPHQ�PLW�GHP�JHPl��QDFKIROJHQGHP�
6SLHJHOVWULFK� EHQDQQWHQ� %HWUDJ� LQ� 5HFKQXQJ� ]X� VWHOOHQ�� +DW� GLH� .RPPXQH�
EHUHFKWLJWH� =ZHLIHO� GDUDQ�� GDVV� GLH� 7LHIEDXOHLVWXQJHQ� WDWVlFKOLFK� EHUHLWV�
HUEUDFKW� ZXUGHQ�� KDW� GHU� 1HW]EHWUHLEHU� GHU� .RPPXQH� DXI� $QIRUGHUXQJ�
JHHLJQHWH�1DFKZHLVH�KLHUI�U�]X�HUEULQJHQ��

ʝ� 5HVW]DKOXQJ�L��+��Y�������E]Z�������GHV�DQ�GHQ�1HW]EHWUHLEHU�]XP�$XVJOHLFK�
GHU� :LUWVFKDIWOLFKNHLWVO�FNH� ]X� EH]DKOHQGHQ� %HWUDJV�� IlOOLJ� ��� 7DJH� QDFK�
=XJDQJ� HLQHU� SU�IIlKLJHQ� 5HFKQXQJ� �EHU� GHQ� YRQ� GHU� .RPPXQH� ]X�
]DKOHQGHQ� 7HLOEHWUDJ�� YROOVWlQGLJHU� ,QEHWULHEQDKPH� XQG� )HUWLJVWHOOXQJ� GHV�
1*$�1HW]HV�LP�(UVFKOLH�XQJVJHELHW���

���� 8QPLWWHOEDU�QDFK�+HUVWHOOXQJ�GHU�%UHLWEDQGYHUVRUJXQJ��EHUVHQGHW�GHU�1HW]EHWUHLEHU�
GHU�.RPPXQH�HLQH�0LWWHLOXQJ��EHU�GHQ�$EVFKOXVV�GHU�5HDOLVLHUXQJ�GHU�]XP�$XIEDX�
GHV� 1HW]EHWULHEV� HUIRUGHUOLFKHQ� WHFKQLVFKHQ� $UEHLWHQ� �)HUWLJVWHOOXQJVPLWWHLOXQJ���
6RZHLW� GLH� .RPPXQH� QLFKW� LQQHUKDOE� YRQ� �� :RFKHQ� QDFK� (LQJDQJ� GHU�
)HUWLJVWHOOXQJVPLWWHLOXQJ� XQWHU� 'DUOHJXQJ� YRQ� *U�QGHQ� ZLGHUVSULFKW�� JLOW� GLH�
)HUWLJVWHOOXQJ�DOV�HUIROJW���



���

���� 'LH�$EQDKPH�ULFKWHW�VLFK�QDFK�������%*%��,VW�GLH�/HLVWXQJ�PLW�HLQHP�GLH�$EQDKPH�
KLQGHUQGHQ�6DFKPDQJHO�EHKDIWHW��ZLUG�GLH�5HVW]DKOXQJ�HUVW�PLW�GHU�%HVHLWLJXQJ�GHV�
0DQJHOV�IlOOLJ��

������'RNXPHQWDWLRQV���,QIRUPDWLRQV��XQG�$XVNXQIWVSIOLFKWHQ��
GHV�1HW]EHWUHLEHUV�

���� 'HU�1HW]EHWUHLEHU�YHUSIOLFKWHW�VLFK��GLH�HUULFKWHWH�JHI|UGHUWH�,QIUDVWUXNWXU�DQKDQG�YRQ�
3OlQHQ� XQG� HLQHU� EHVFKUHLEHQGHQ� 'DUVWHOOXQJ� HLQVFKOLH�OLFK� GHU� UHDOLVLHUWHQ�
$QVFKO�VVH� XQG� GHU� YHUI�JEDUHQ� %DQGEUHLWHQ� ]X� GRNXPHQWLHUHQ� XQG� GLHVH�
'RNXPHQWDWLRQ�XQYHU]�JOLFK��VSlWHVWHQV�MHGRFK���:RFKHQ�QDFK�,QEHWULHEQDKPH��GHU�
.RPPXQH�]XU�9HUI�JXQJ�]X�VWHOOHQ��GDPLW�GLH�.RPPXQH� LKUHQ�3IOLFKWHQ�QDFK�1U����
GHU�)|UGHUULFKWOLQLH�QDFKNRPPHQ�NDQQ��'LH�'RNXPHQWDWLRQ�VROO�P|JOLFKVW�LP�)RUPDW�
VKDSH� HUIROJHQ�� 'DU�EHU� KLQDXV� VWHOOW� GHU� 1HW]EHWUHLEHU� GHU� .RPPXQH� I�U� UHLQ�
EHK|UGHQLQWHUQH� =ZHFNH� ,QIRUPDWLRQHQ� LQ� JHRUHIHUHQ]LHUWHU� )RUP� ]X� GHQ�
/HLWXQJVYHUOlXIHQ� XQG� ]XJHK|ULJHQ� $QIDQJV�� XQG� (QG�.QRWHQ� I�U� GLH� HUULFKWHWH�
,QIUDVWUXNWXU� ]XU� 9HUI�JXQJ�� 'LH� .RPPXQH� YHUSIOLFKWHW� VLFK�� GLH� JHRUHIHUHQ]LHUWHQ�
'DWHQ� ]X� GHU� JHI|UGHUWHQ� ,QIUDVWUXNWXU� YHUWUDXOLFK� ]X� EHKDQGHOQ�� 'HU�1HW]EHWUHLEHU�
KDW� GLH� 'DWHQ� GHU� HUULFKWHWHQ� ,QIUDVWUXNWXU� DXFK� GHU� %XQGHVQHW]DJHQWXU� ]XU�
(LQVWHOOXQJ� LQ� GHQ� ,QIUDVWUXNWXUDWODV� LQ� HLQHP� YHNWRULVLHUWHQ� XQG� JHRUHIHUHQ]LHUWHQ�
)RUPDW�]XU�9HUI�JXQJ�]X�VWHOOHQ��'LH�%HUHLWVWHOOXQJ�GHU�'DWHQ�QDFK�GHQ�6lW]HQ������
XQG���HUIROJW�NRVWHQORV��

���� 'HU� 1HW]EHWUHLEHU� LQIRUPLHUW� GLH� .RPPXQH� PLW� JOHLFKHU� )ULVW� ]XP� =ZHFNH� GHU�
DEVFKOLH�HQGHQ� 3URMHNWEHVFKUHLEXQJ� �EHU� GLH� EHQXW]WH� 7HFKQRORJLH� XQG� GLH�
9RUOHLVWXQJVSURGXNWH��VRIHUQ�GLHVH�,QIRUPDWLRQHQ�QLFKW�EHUHLWV�YRUOLHJHQ��

���� 'HU� 1HW]EHWUHLEHU� KDW� EHUHFKWLJWH� 'ULWWH� DXI� 1DFKIUDJH� XPIDVVHQG� XQG�
GLVNULPLQLHUXQJVIUHL� �EHU� VHLQH� DXIJUXQG� GLHVHV� 9HUWUDJHV� HUULFKWHWH� ,QIUDVWUXNWXU�
�X��D��/HHUURKUH��6WUD�HQYHUWHLOHUNlVWHQ�XQG�*ODVIDVHUOHLWXQJHQ��]X�LQIRUPLHUHQ��

���� 6RZHLW� GLH� .RPPXQH� I�U� GLH� (UVWHOOXQJ� GHV� )|UGHUVWHFNEULHIV� �QDFK� (UKDOW� GHV�
=XZHQGXQJVEHVFKHLGV��� GHV� 9HUZHQGXQJVQDFKZHLVHV� XQG� GHU� DEVFKOLH�HQGHQ�
3URMHNWEHVFKUHLEXQJ� �QDFK� $EVFKOXVV� GHU�0D�QDKPH�� ZHLWHUH� $XVN�QIWH� XQG�RGHU�
VRQVWLJH� 1DFKZHLVH� YRP� 1HW]EHWUHLEHU� EHQ|WLJW�� VWHOOW� HU� GLHVH� GHU� .RPPXQH� DXI�
$QIRUGHUXQJ�]XU�9HUI�JXQJ��VRIHUQ�VLH�EHL�LKP�YRUOLHJHQ���

���� (LQH� $XVQDKPH� YRQ� GLHVHQ� 9HUSIOLFKWXQJHQ� EHVWHKW� QXU�� ZHQQ� %HWULHEV�� XQG�
*HVFKlIWVJHKHLPQLVVH� ]X� ZDKUHQ� VLQG�� 'RNXPHQWDWLRQV��� ,QIRUPDWLRQV�� XQG�
$XVNXQIWVSIOLFKWHQ�]XU�(UI�OOXQJ�GHU�)|UGHUULFKWOLQLH�EOHLEHQ�GDYRQ�XQEHU�KUW��



���

������6FKXW]��XQG�6LFKHUXQJVPD�QDKPHQ��9HUVLFKHUXQJ

���� 'HU� 1HW]EHWUHLEHU� KDW� DOOH� ]XU� 6LFKHUXQJ� GHU� %DXVWHOOH� QDFK� GHQ� JHVHW]OLFKHQ�
8QIDOOYHUK�WXQJVYRUVFKULIWHQ� HUIRUGHUOLFKHQ� 0D�QDKPHQ� I�U� GLH� 'DXHU� VHLQHU� ]XP�
$XIEDX� XQG� %HWULHE� GHV� 1*$�1HW]HV� HUIRUGHUOLFKHQ� $UEHLWHQ� XQWHU� YROOHU� HLJHQHU�
9HUDQWZRUWXQJ�DXV]XI�KUHQ�RGHU�GLHVH� ]X� YHUDQODVVHQ��(U� KDIWHW� I�U� VlPWOLFKH�DXV�
GHU�8QWHUODVVXQJ�VROFKHU�0D�QDKPHQ�GHU�.RPPXQH�HUZDFKVHQGHQ�6FKlGHQ��

���� 'HU�1HW]EHWUHLEHU� KDW� HLQH�%HWULHEVKDIWSIOLFKWYHUVLFKHUXQJ� LQ�+|KH�YRQ�PLQGHVWHQV�
HLQHU�0LOOLRQ�(XUR�DE]XVFKOLH�HQ�XQG�GHU�.RPPXQH�GHQ�$EVFKOXVV�GLHVHV�9HUWUDJV�
DXI�$QIUDJH�QDFK]XZHLVHQ��

�����+DIWXQJ�

���� %HL� GHU� 9HUOHW]XQJ� GHV� /HEHQV�� GHV� .|USHUV� RGHU� GHU� *HVXQGKHLW� KDIWHQ� GLH�
9HUWUDJVSDUWHLHQ� QDFK� GHQ� JHVHW]OLFKHQ� %HVWLPPXQJHQ�� *OHLFKHV� JLOW� I�U� VRQVWLJH�
6FKlGHQ��GLH�DXI�9RUVDW]�RGHU�JUREHU�)DKUOlVVLJNHLW�EHUXKHQ��

���� ,P�hEULJHQ�KDIWHQ�GLH�9HUWUDJVSDUWHLHQ�QXU�EHL�VFKXOGKDIWHU�9HUOHW]XQJ�ZHVHQWOLFKHU�
9HUWUDJVSIOLFKWHQ�� G�K�� VROFKHU� 3IOLFKWHQ�� GHUHQ� (UI�OOXQJ� GLH� RUGQXQJVJHPl�H�
'XUFKI�KUXQJ�GHV�9HUWUDJHV��EHUKDXSW�HUVW�HUP|JOLFKW�XQG�DXI�GHUHQ�(LQKDOWXQJ�GHU�
9HUWUDJVSDUWQHU� UHJHOPl�LJ� YHUWUDXHQ� GDUI� �VRJ�� .DUGLQDOSIOLFKWHQ��� 'LH�+DIWXQJ� LVW�
DXI�GHQ�6FKDGHQ�EHVFKUlQNW��GHQ�GHU�KDIWHQGH�9HUWUDJVSDUWQHU�EHL�$EVFKOXVV�GHV�
9HUWUDJHV�DOV�P|JOLFKH�)ROJH�GHU�9HUWUDJVYHUOHW]XQJ�YRUDXVJHVHKHQ�KDW�RGHU�XQWHU�
%HU�FNVLFKWLJXQJ� GHU� 8PVWlQGH�� GLH� HU� NDQQWH� RGHU� KlWWH� NHQQHQ� P�VVHQ� KlWWH�
YRUDXVVHKHQ�N|QQHQ�� ,Q�GHU�+|KH� LVW�GHU�6FKDGHQVHUVDW]DQVSUXFK�DXI�GHQ�%HWUDJ�
GHU�HLQHLQKDOEIDFKHQ�:LUWVFKDIWOLFKNHLWVO�FNH�QDFK������$EV����]X]�JOLFK�HYHQWXHOOHU�
(LJHQOHLVWXQJHQ�GHU�.RPPXQH�QDFK�����EHVFKUlQNW��

���� 'LH� %HVFKlIWLJWHQ� GHU� 9HUWUDJVSDUWHLHQ� KDIWHQ� GHP� DQGHUHQ� 9HUWUDJVSDUWQHU�
SHUV|QOLFK�QXU�EHL�9RUVDW]��

���� 'LH�+DIWXQJ�QDFK�GHQ�9RUVFKULIWHQ�GHV�3URGXNWKDIWXQJVJHVHW]HV�EOHLEW�XQEHU�KUW��

���� 6RZHLW� HLQ� QLFKW� YRUVlW]OLFK� VFKXOGKDIWHV� 9HUKDOWHQ� HLQHV� 9HUWUDJVSDUWQHUV� GD]X�
I�KUW��GDVV�YRQ�GHP�DQGHUHQ�9HUWUDJVSDUWQHU�9HUP|JHQVVFKlGHQ�YRQ�(QGNXQGHQ�]X�
HUVHW]HQ� VLQG� XQG� GHVKDOE� HLQ� $QVSUXFK� GLHVHV� 9HUWUDJVSDUWQHUV� JHJHQ�EHU� GHP�
VFKXOGKDIW� KDQGHOQGHQ�9HUWUDJVSDUWQHU� EHVWHKW�� VR� ILQGHQ�DXI� GLHVHQ�$QVSUXFK�GLH�
+DIWXQJVEHJUHQ]XQJHQ� GHV� �� ��D� 7.*� LQ� GHU� MHZHLOV� JHOWHQGHQ� )DVVXQJ�
$QZHQGXQJ��

���� 'DU�EHU� KLQDXV� LVW� GLH� +DIWXQJ� GHU� 9HUWUDJVSDUWHLHQ� DXVJHVFKORVVHQ�� VRIHUQ� QLFKW�
JHVHW]OLFK�]ZLQJHQG�JHKDIWHW�ZLUG��



���

���� ,P� )DOOH� GHU� JDQ]� RGHU� WHLOZHLVHQ� 1LFKWHLQKDOWXQJ� GHU� 3IOLFKWHQ� QDFK� �� ��
�1HW]EHWULHE�� XQG�RGHU� �� �� �RIIHQHU�1HW]]XJDQJ�� XQG�RGHU� �� �� �9RUOHLVWXQJVSUHLVH��
XQG�RGHU� �� ��� �'RNXPHQWDWLRQ� HWF��� VWHOOW� GHU� 1HW]EHWUHLEHU� GLH� .RPPXQH� DXI�
$QIRUGHUXQJ�YRQ�DOOHQ�$QVSU�FKHQ�'ULWWHU� IUHL��GLH�JHJHQ�GLH�.RPPXQH�ZHJHQ�GHU�
YRUJHQDQQWHQ�3IOLFKWYHUOHW]XQJ�JHOWHQG�JHPDFKW�ZHUGHQ�XQG�HUVWDWWHW�GHV�:HLWHUHQ�
GLH�JJI��QRWZHQGLJHQ�.RVWHQ�GHU�9HUWHLGLJXQJ��

������5�FN]DKOXQJ�GHU�$XVJOHLFKV]DKOXQJ�

���� 'URKW�GHU�.RPPXQH�DXIJUXQG�YRQ�3IOLFKWYHUOHW]XQJHQ�GHV�1HW]EHWUHLEHUV�GHU�9HUOXVW�
GHU� )|UGHUXQJ�� LVW� GHU� 1HW]EHWUHLEHU� YHUSIOLFKWHW�� LP� 5DKPHQ� GHV� ZLUWVFKDIWOLFK�
$QJHPHVVHQHQ�DOOH�(UNOlUXQJHQ�DE]XJHEHQ�XQG�0D�QDKPHQ�YRU]XQHKPHQ��GLH�GHQ�
P|JOLFKHQ� 6FKDGHQVHLQWULWW� GXUFK� 5�FNIRUGHUXQJ� GHU� )|UGHUXQJ� DXVVFKOLH�HQ�
XQG�RGHU�PLQLPLHUHQ��

���� 'HU�1HW]EHWUHLEHU�YHUSIOLFKWHW�VLFK�JHJHQ�EHU�GHU�.RPPXQH�]XU�5�FN]DKOXQJ�GHV�
]XU�'HFNXQJ�GHU�:LUWVFKDIWOLFKNHLWVO�FNH�JH]DKOWHQ�%HWUDJV�I�U�GHQ�)DOO��GDVV��

�� GLH� .RPPXQH� LKUHUVHLWV� EHVWDQGVNUlIWLJ� ]XU� 5�FN]DKOXQJ� GHU� )|UGHUXQJ�
DXIJUXQG� YRQ�8PVWlQGHQ� YHUSIOLFKWHW� LVW�� GLH� GHU�1HW]EHWUHLEHU� ]X� YHUWUHWHQ�
KDW���

�� GLHVHU� VFKXOGKDIW� 3IOLFKWHQ� DXV� GLHVHP� 9HUWUDJ� �LQVEHVRQGHUH� ��� �� XQG� ���
YHUOHW]W��GLH�VLFK�DXV�GHU�)|UGHUULFKWOLQLH�HUJHEHQ��

�� GLH�(8�.RPPLVVLRQ�GLH�5�FNIRUGHUXQJ�DQJHRUGQHW�KDW�RGHU�

�� GLH�.RPPXQH�GHQ�9HUWUDJ�DXV�EHUHFKWLJWHP�*UXQG�IULVWORV�JHN�QGLJW�KDW��

������6LFKHUKHLWHQ�

���� 'HU� 1HW]EHWUHLEHU� OHLVWHW� ]XU� 6LFKHUXQJ�P|JOLFKHU� 5�FN]DKOXQJVDQVSU�FKH� QDFK� �����
$EV�� �� I�U� GLH�'DXHU� GHU�9HUVRUJXQJVSIOLFKW� QDFK� �� �� JHJHQ�EHU� GHU�.RPPXQH�HLQH�
%�UJVFKDIW�� HLQHV� LQ� GHU� (8� DQHUNDQQWHQ� .UHGLWLQVWLWXWHV� L�� +�� Y�� «� ��� GHU�

��'LH�.ODXVHO�LVW�RSWLRQDO��'LH�(QWVFKHLGXQJ�RE�XQG�ZHQQ�MD��LQ�ZHOFKHU�+|KH�6LFKHUKHLWHQ�JHIRUGHUW�
ZHUGHQ��HUIROJW�EHL�GHU�%HNDQQWPDFKXQJ�GHV�$XVZDKOYHUIDKUHQV�6LHKH�KLHU]X�=LIIHU���GHV�
Ä0XVWHUGRNXPHQWV����%HNDQQWPDFKXQJ�$XVZDKOYHUIDKUHQ�HLQVWXILJ³�E]Z��=LIIHU����GHV�
Ä0XVWHUGRNXPHQWV����%HNDQQWPDFKXQJ�$XVZDKOYHUIDKUHQ�]ZHLVWXILJ³��DEUXIEDU�XQWHU�
KWWS���ZZZ�VFKQHOOHV�LQWHUQHW�LQ�ED\HUQ�GH�LQIR�PXVWHUGRNXPHQWH�KWPO��)�U�GHQ�)DOO�GHU�6WUHLFKXQJ�
GHU�.ODXVHO�ZLUG�HPSIRKOHQ�Ä�������HQWIlOOW��³�]X�YHUPHUNHQ��
��6RZHLW�GHU�1HW]EHWUHLEHU�NHLQH�%�UJVFKDIW��E]Z��GLHVH�QLFKW�LQ�DXVUHLFKHQGHU�+|KH�VWHOOHQ�ZLOO��LVW�
]XU�(UUHLFKXQJ�GHU�IHVWJHOHJWHQ�$EVLFKHUXQJVTXRWH��)X�QRWH����LP�5DKPHQ�GHV�
9HUKDQGOXQJVYHUIDKUHQV�VWDWW�GHU�%�UJVFKDIW�E]Z��HUJlQ]HQG�]X�LKU�HLQH�JOHLFKZHUWLJH�6LFKHUKHLW�]X�
YHUHLQEDUHQ��,P�)DOO�GHU�6LFKHUXQJV�EHUHLJQXQJ�ZLUG�YRUVFKODJHQ�ZLH�IROJW�]X�IRUPXOLHUHQ��



���

$XVJOHLFKV]DKOXQJ�QDFK�������'LH�%�UJVFKDIWVXUNXQGH�PXVV�GHU�.RPPXQH�VSlWHVWHQV�
EHL�9HUWUDJVXQWHU]HLFKQXQJ�YRUOLHJHQ��

���� ,Q�GHU�YRUJHQDQQWHQ�%�UJVFKDIWVXUNXQGH�PXVV�DXI�GLH�5HFKWH�DXV�GHQ��������XQG�����
%*%� VRZLH� DXI� GDV� 5HFKW� GHU� +LQWHUOHJXQJ� YHU]LFKWHW� ZHUGHQ�� =XGHP� PXVV� GLH�
%�UJVFKDIW� HLQH� 5HJHOXQJ� HQWKDOWHQ�� ZRQDFK� GLH� $QVSU�FKH� DXV� GHU� 6LFKHUKHLW� QLFKW�
IU�KHU�DOV�GLH�+DXSWIRUGHUXQJ�YHUMlKUHQ���

������(QGVFKDIWVUHJHOXQJ�

���� � 'LH� 9HUWUDJVSDUWHLHQ� YHUHLQEDUHQ�� GDVV� GHU� 9HUWUDJ� PLW� $EODXI� GHU� LQ� �� �� $EV�� ��
YHUHLQEDUWHQ�)ULVW�HQGHW��3IOLFKWHQ�QDFK�����$EV����6DW]���XQG������$EV����ZLUNHQ�IRUW���

���� � 'HU� 1HW]EHWUHLEHU� ZLUG� GLH� .RPPXQH� VSlWHVWHQV� ��� 0RQDWH� YRU� $EODXI� GHU�
=ZHFNELQGXQJVIULVW� YRQ� VLHEHQ� -DKUHQ� LQIRUPLHUHQ�� VRIHUQ� HU� QDFK� $EODXI� GHU�
=ZHFNELQGXQJVIULVW� GLH� 9HUVRUJXQJ� GHV� (UVFKOLH�XQJVJHELHWHV� PLW�
%UHLWEDQGLQWHUQHW]XJlQJHQ�HLQVWHOOHQ�ZLOO��

���� ��)�U� GHQ� )DOO�� GDVV� GHU� 1HW]EHWUHLEHU� QDFK� $EODXI� GHU� 9HUVRUJXQJVSIOLFKW� VHLQH�
/HLVWXQJ� LP� (UVFKOLH�XQJVJHELHW� HLQVWHOOW�� ZLUG� GHU� .RPPXQH� RGHU� HLQHP� YRQ� GHU�
.RPPXQH� ]X� EHQHQQHQGHQ� 'ULWWHQ� HLQ� 9RUNDXIVUHFKW� DQ� GHU� QHX� HUULFKWHWHQ�
,QIUDVWUXNWXU� �$QODJH����]XP�%XFKZHUW�DE]�JOLFK�GHU�$XVJOHLFKV]DKOXQJ�]XJHVLFKHUW��
�EHUVWHLJW�GLH�$XVJOHLFKV]DKOXQJ�GHQ�%XFKZHUW��LVW�EHL�$XV�EXQJ�GHV�9RUNDXIVUHFKWV�
NHLQH� =DKOXQJ� DQ� GHQ�1HW]EHWUHLEHU� ]X� OHLVWHQ���� 'HU� $E]XJ� GHU� $XVJOHLFKV]DKOXQJ�
HUIROJW� QLFKW�� VRIHUQ� GLH� WDWVlFKOLFKH� .XQGHQ]DKO� PLQGHVWHQV� ��� �� XQWHU� GHP�
HUZDUWHWHQ� .XQGHQSRWHQWLDO� OLHJW�� 'DV� 9RUNDXIVUHFKW� NDQQ� QLFKW� I�U� 7HLOEHUHLFKH�
DXVJH�EW� ZHUGHQ�� 'DV� 9RUNDXIVUHFKW� HUVWUHFNW� VLFK� QLFKW� DXI� ,QIUDVWUXNWXU�� GLH� GHU�
1HW]EHWUHLEHU� I�U� GLH� 9HUVRUJXQJ� DQGHUHU� *HELHWH� EHQ|WLJW�� 'LHVEH]�JOLFK� LVW� GHU�
.RPPXQH� HLQHQ� $QVSUXFK� DXI� $QPLHWXQJ� ]X� DQJHPHVVHQHQ� %HGLQJXQJHQ� ]X�
JHZlKUHQ��

������,QNUDIWWUHWHQ��5�FNWULWW��.�QGLJXQJ�

���� � 'HU� 9HUWUDJ� WULWW� PLW� 8QWHU]HLFKQXQJ� GXUFK� EHLGH� 9HUWUDJVSDUWHLHQ� LQ� .UDIW���� 6RZHLW�
QDFK� �� �� HLQ� JHVRQGHUWHU� 9HUWUDJ� �EHU� (LJHQOHLVWXQJHQ� GHU� .RPPXQH� JHVFKORVVHQ�
ZHUGHQ�VROO��WULWW�GHU�%UHLWEDQGDXVEDXYHUWUDJ�HUVW�LQ�.UDIW��ZHQQ�DXFK�GHU�9HUWUDJ��EHU�

Ä'HU�1HW]EHWUHLEHU��EHUHLJQHW�QDFK�(UULFKWXQJ�,QVWDOODWLRQ�HQWVSUHFKHQG�GHP�%DXIRUWVFKULWW�GLH�LQ�
$QODJH���DXIJHI�KUWH�QHX�]X�HUULFKWHQGH�1HW]LQIUDVWUXNWXU�ELV�]XP�$EODXI�GHU�=ZHFNELQGXQJVIULVW�
QDFK�����]XU�6LFKHUKHLW��'LH�.RPPXQH�QLPPW�GLH�6LFKHUKHLWVOHLVWXQJ�DQ�³�
��'HU�3UR]HQWVDW]�LVW�DXV�GHU�%HNDQQWPDFKXQJ�]X��EHUQHKPHQ��6LHKH�GD]X�)X�QRWH����
�� (QWIlOOW�EHL�DXVVFKOLH�OLFKHU�9HUHLQEDUXQJ�HLQHU�JOHLFKZHUWLJHQ�6LFKHUKHLW����
�� 2SWLRQDO��)�U�GHQ�)DOO�GHU�6WUHLFKXQJ�ZLUG�HPSIRKOHQ�Ä����±�HQWIlOOW��³�]X�YHUPHUNHQ��



���

GLH�YRQ�GHU�.RPPXQH�]X�HUEULQJHQGHQ�(LJHQOHLVWXQJHQ�YRQ�EHLGHQ�9HUWUDJVSDUWHLHQ�
XQWHU]HLFKQHW�ZRUGHQ�LVW��

���� � 'LH�.RPPXQH� LVW� ]XP�5�FNWULWW� DXV�ZLFKWLJHP�*UXQG� LQVEHVRQGHUH�GDQQ�EHUHFKWLJW��
ZHQQ� HLQ� $XVVFKOXVVJUXQG� LP� 6LQQH� YRQ� �� �� 1U�� �� F� ELV� H�� 92/�$� ±� LQVEHVRQGHUH�
9RUWHLOVJHZlKUXQJ� ��� ���� 6W*%�� XQG� %HVWHFKXQJ� ��� ���� 6W*%�� YRUOLHJW�� :HLWHUH�
ZLFKWLJH� *U�QGH� VLQG� DXFK� GLH� $EJDEH� YRQ� $QJHERWHQ�� GLH� DXI�
ZHWWEHZHUEVEHVFKUlQNHQGHQ�$EVSUDFKHQ� LP�6LQQH� YRQ�������6W*%�EHUXKHQ�� VRZLH�
GLH�%HWHLOLJXQJ�DQ�XQ]XOlVVLJHQ�:HWWEHZHUEVEHVFKUlQNXQJHQ�LP�6LQQH�GHV�*HVHW]HV�
JHJHQ� :HWWEHZHUEVEHVFKUlQNXQJHQ� �*:%��� LQVEHVRQGHUH� GLH� 9HUHLQEDUXQJ� PLW�
'ULWWHQ��EHU�GLH�$EJDEH�RGHU�1LFKWDEJDEH�YRQ�$QJHERWHQ���EHU�]X�IRUGHUQGH�3UHLVH��
�EHU� GLH� (QWULFKWXQJ� HLQHU� $XVIDOOHQWVFKlGLJXQJ� �*HZLQQEHWHLOLJXQJ� RGHU� VRQVWLJH�
$EJDEHQ��XQG��EHU�GLH�)HVWOHJXQJ�YRQ�3UHLVHPSIHKOXQJHQ��'HU�1HW]EHWUHLEHU�KDW�GHU�
.RPPXQH�DOOH�6FKlGHQ�]X�HUVHW]HQ��GLH�XQPLWWHOEDU�RGHU�PLWWHOEDU�GXUFK�GHQ�5�FNWULWW�
YRP�9HUWUDJ�HQWVWHKHQ��

���� 'LH�.RPPXQH�NDQQ�GHQ�9HUWUDJ�±�XQEHVFKDGHW�ZHLWHUJHKHQGHU�5HFKWH�±�IULVWORV�
N�QGLJHQ����

�� ZHQQ� GLH� YROOVWlQGLJH� ,QEHWULHEQDKPH� GHV� 1*$�1HW]HV� LP�
(UVFKOLH�XQJVJHELHW� QLFKW� LQQHUKDOE� YRQ� ]Z|OI� 0RQDWHQ� QDFK� $EODXI� GHV�
YHUHLQEDUWHQ�=HLWUDXPV�JHPl������$EV����GLHVHV�9HUWUDJV�HUIROJW�XQG�GLHV�DXI�
*U�QGHQ�EHUXKW��GLH�GHU�1HW]EHWUHLEHU�]X�YHUWUHWHQ�KDW��RGHU�

ZHQQ� GHU� 1HW]EHWUHLEHU� DXFK� QRFK� QDFK� ]ZHLPDOLJHP� HUIROJORVHP� $EODXI�
HLQHU�DQJHPHVVHQHQ��YRQ�GHU�.RPPXQH�]XU�$EKLOIH�EHVWLPPWHQ�)ULVW�VHLQH�
3IOLFKWHQ�DXV�GLHVHP�9HUWUDJ�VFKXOGKDIW�YHUOHW]W��

���� 'HU�1HW]EHWUHLEHU�LVW�EHUHFKWLJW�YRP�9HUWUDJ�]XU�FN]XWUHWHQ��ZHQQ�HU�GLH�REHULUGLVFKHQ�
7HLOH�VHLQHV�I�U�GLH�%UHLWEDQGYHUVRUJXQJ�GHV�(UVFKOLH�XQJVJHELHWHV�EHQ|WLJWHQ�7.�
1HW]HV�QLFKW�ZLH�JHSODQW�XQG�DQJHERWHQ�HUULFKWHQ�NDQQ��ZHLO�HU�GLH�GDI�U�HUIRUGHUOLFKHQ�
=XVWLPPXQJHQ�RGHU�*HQHKPLJXQJHQ�QLFKW�RGHU�QXU�]X�%HGLQJXQJHQ�HUKDOWHQ�NDQQ��GLH�
VHLQH�KLHUI�U�LQ�GHU�.DONXODWLRQ�GHU�:LUWVFKDIWOLFKNHLWVO�FNH�DXVJHZLHVHQHQ�
DQJHPHVVHQHQ�.RVWHQ�HUKHEOLFK��EHUVFKUHLWHQ��

���(V�ZLUG�HPSIRKOHQ�GHQ�$XVEDXYHUWUDJ�HUVW�QDFK�=XJDQJ�GHV�)|UGHUEHVFKHLGV�DE]XVFKOLH�HQ��
6ROOWH�GDYRQ�DEJHZLFKHQ�ZHUGHQ��ZLUG�YRUJHVFKODJHQ�$EV����ZLH�IROJW�]X�IDVVHQ��

Ä���� 'HU�9HUWUDJ�WULWW�PLW�8QWHU]HLFKQXQJ�GXUFK�EHLGH�9HUWUDJVSDUWHLHQ�XQG�0LWWHLOXQJ�GHV�=XJDQJV�
GHV�=XZHQGXQJVEHVFKHLGHV�GXUFK�GLH�.RPPXQH�DQ�GHQ�1HW]EHWUHLEHU�LQ�.UDIW��6RZHLW�QDFK�����HLQ�
,QIUDVWUXNWXUEHUHLWVWHOOXQJVYHUWUDJ�]X�YHUHLQEDUHQ�LVW��IU�KHVWHQV�PLW�GHVVHQ�8QWHU]HLFKQXQJ�GXUFK�
EHLGH�9HUWUDJVSDUWHLHQ��6RZHLW�GLH�0LWWHLOXQJ�QLFKW�ELV�]XP�«�HUIROJW��EHGDUI�HV�]XP�,QNUDIWWUHWHQ�GHV
9HUWUDJHV�GHU�HUQHXWHQ�8QWHU]HLFKQXQJ�GXUFK�GHQ�1HW]EHWUHLEHU�³�



���

������6FKOXVVEHVWLPPXQJHQ�

����� %HL�9RUKDEHQ�PLW� HLQHU�:LUWVFKDIWOLFKNHLWVO�FNH� YRQ� ��0LOOLRQHQ�(XUR� XQG�PHKU�JLOW�
� 1U�� ��� GHU� )|UGHUULFKWOLQLH�� ,Q� GLHVHP� )DOO� LVW� GHU� 1HW]EHWUHLEHU� ]XU� (UVWHOOXQJ� XQG�
� 2IIHQOHJXQJ�HLQHU�PLW�GHU�9RUNDONXODWLRQ�VWUXNWXUJOHLFKHQ�1DFKNDONXODWLRQ�VRZLH�]XU�
� hEHUPLWWOXQJ� YRQ� VRQVWLJHQ�� I�U� GLH� )HVWVWHOOXQJ� HLQHU� hEHUNRPSHQVDWLRQ�
� HUIRUGHUOLFKHQ� ,QIRUPDWLRQHQ� DXI� $XIIRUGHUXQJ� GHU� .RPPXQH� YHUSIOLFKWHW�� 'HU�
� 1HW]EHWUHLEHU� UlXPW� GLH� LQ� 1U�� ���� GHU� )|UGHUULFKWOLQLH� DXIJHI�KUWHQ� 3U�IUHFKWH� GHU�
� .RPPXQH�� GHU� ]XVWlQGLJHQ� 5HJLHUXQJ� XQG� GHP� %D\HULVFKHQ� 2EHUVWHQ�
� 5HFKQXQJVKRI�HLQ���

����� 9HUlQGHUXQJHQ� GHU� (LJHQWXPVYHUKlOWQLVVH�� GHU� 9HUZDOWXQJ� RGHU� GHV� %HWULHEV� GHV�
�1HW]HV� VLQG� GHU� .RPPXQH� DQ]X]HLJHQ� XQG� GLH� LQ� GLHVHP�9HUWUDJ� HLQJHJDQJHQHQ�
9HUSIOLFKWXQJHQ� DQ� GHQ� 5HFKWVQDFKIROJHU� ZHLWHU]XJHEHQ�� (LQH� hEHUWUDJXQJ� GHV�
(LJHQWXPV�GHU�QHX�HUULFKWHWHQ�1HW]LQIUDVWUXNWXU�LVW�ZlKUHQG�GHU�9HUWUDJVODXI]HLW�QXU�
PLW�VFKULIWOLFKHU�=XVWLPPXQJ�GHU�.RPPXQH�]XOlVVLJ��'LHV�JLOW�QLFKW��ZHQQ�HV�VLFK�XP�
HLQH� hEHUWUDJXQJ� LQQHUKDOE� GHV� .RQ]HUQV� KDQGHOW�� 'LH� =XVWLPPXQJ� GDUI� QXU�
YHUZHLJHUW� ZHUGHQ�� ZHQQ� JHJHQ� GLH� WHFKQLVFKH� RGHU� ZLUWVFKDIWOLFKH�
/HLVWXQJVIlKLJNHLW� GHV� 5HFKWQDFKIROJHUV� %HGHQNHQ� EHVWHKHQ� XQG� PXVV� HUWHLOW�
ZHUGHQ�� IDOOV�GHU�1HW]EHWUHLEHU�KLHU]X�DXI�*UXQG�JHVHW]OLFKHU�9RUJDEHQ�YHUSIOLFKWHW�
LVW�XQG�GLH�$QIRUGHUXQJHQ�GHV�6DW]HV���HUI�OOW�VLQG�����

���� 'LH�bQGHUXQJ�GLHVHV�9HUWUDJHV�EHGDUI�GHU�6FKULIWIRUP��'LHV�JLOW�DXFK�I�U�bQGHUXQJHQ�
� GLHVHU�6FKULIWIRUPNODXVHO��

����� 0�QGOLFKH� 1HEHQDEUHGHQ� ]X� GLHVHP�9HUWUDJ� VLQG� QLFKW� JHWURIIHQ� ZRUGHQ�� )U�KHUH�
� P�QGOLFKH� RGHU� VFKULIWOLFKH� 9HUHLQEDUXQJHQ� LQ� %H]XJ� DXI� GHQ� 9HUWUDJVJHJHQVWDQG�
� WUHWHQ�PLW�,QNUDIWWUHWHQ�GLHVHV�9HUWUDJHV�DX�HU�.UDIW��

����� *HULFKWVVWDQG� I�U� DOOH� VLFK� DXV� GLHVHP�9HUWUDJ� HUJHEHQGHQ�5HFKWVVWUHLWLJNHLWHQ� LVW�
� GHU�DOOJHPHLQH�*HULFKWVVWDQG�GHU�.RPPXQH���

����� 6ROOWH�HLQH�%HVWLPPXQJ�GLHVHV�9HUWUDJHV�XQZLUNVDP�RGHU�QLFKW�GXUFKI�KUEDU�VHLQ��VR�
� ZHUGHQ� GLH� �EULJHQ�%HVWLPPXQJHQ� GLHVHV�9HUWUDJHV� GDYRQ� QLFKW� EHWURIIHQ��$Q� GLH�
� 6WHOOH�GHU�XQZLUNVDPHQ�%HVWLPPXQJ�WULWW�HLQH�ZLUNVDPH�%HVWLPPXQJ��GXUFK�ZHOFKH�
� GHU� EHDEVLFKWLJWH� 9HUWUDJV]ZHFN�� VRZHLW� GLHV� P|JOLFK� LVW�� LQ� UHFKWOLFK� ]XOlVVLJHU�
� :HLVH�HUUHLFKW�ZHUGHQ�NDQQ��'DV�JOHLFKH�JLOW�I�U�HWZD�YRUKDQGHQH�RGHU�DXIWUHWHQGH�
� 5HJHOXQJVO�FNHQ��

���� ,P� +LQEOLFN� DXI� GLH� 8QP|JOLFKNHLW�� EHL� $EVFKOXVV� GLHVHV� 9HUWUDJV� MHGHQ�
� .RRUGLQLHUXQJVEHGDUI� XQG� MHGH� NRRSHUDWLYH� /|VXQJVP|JOLFKNHLW� YRUDXV]XVHKHQ��
� YHUSIOLFKWHQ�VLFK�GLH�9HUWUDJVSDUWHLHQ�LQ�2ULHQWLHUXQJ�DQ�GHP�/HLWELOG�GHV�������$EV��
� �� %*%� XQG� GHU� GD]X� HUJDQJHQHQ� 5HFKWVSUHFKXQJ� ]X� HLQHU� IRUPJHUHFKWHQ�
� $QSDVVXQJ� XQG�RGHU� (UJlQ]XQJ� GLHVHV� 9HUWUDJV� XQG� VHLQHU� %HVWDQGWHLOH�� VRIHUQ�
� HLQH�$QSDVVXQJ�GHV�9HUWUDJHV�]ZLQJHQG�HUIRUGHUOLFK�LVW��



���

����� 'LH� 9HUWUDJVSDUWHLHQ� YHUSIOLFKWHQ� VLFK�� �EHU� DOOH� JHVFKlIWOLFKHQ� XQG� EHWULHEOLFKHQ�
� ,QIRUPDWLRQHQ�� GLH� LKQHQ� LP� 5DKPHQ� GHU� =XVDPPHQDUEHLW� EHNDQQW� ZHUGHQ��
� 6WLOOVFKZHLJHQ� ]X� EHZDKUHQ�� ,QVEHVRQGHUH� YHUSIOLFKWHQ� VLH� VLFK�� GLH� ,QIRUPDWLRQHQ�
� DXVVFKOLH�OLFK� ]XU� 'XUFKI�KUXQJ� GLHVHV� 9HUWUDJHV� ]X� YHUZHQGHQ� XQG� VLH� ZHGHU��
� DQGHUZHLWLJ�]X�QXW]HQ�QRFK�'ULWWHQ�PLW]XWHLOHQ��6DW]���JLOW�QLFKW��ZHQQ�XQG�VRZHLW�GLH�
� EHWURIIHQH� 9HUWUDJVSDUWHL� QDFKZHLVW�� GDVV� GLH� SUHLVJHJHEHQHQ� ,QIRUPDWLRQHQ�
� DOOJHPHLQ�EHNDQQW�VLQG�RGHU�VLH�DXI�*UXQG�JHVHW]OLFKHU�RGHU�]XZHQGXQJVUHFKWOLFKHU�
� %HVWLPPXQJHQ� JHJHQ�EHU� %HK|UGHQ� RGHU� 'ULWWHQ� ]XU� 0LWWHLOXQJ� RGHU�
� 9HU|IIHQWOLFKXQJ�YHUSIOLFKWHW�LVW���

����� 'LH� 9HUWUDJVSDUWHLHQ� YHUHLQEDUHQ�� GDVV� DOOH� ]X� GLHVHP� 9HUWUDJ� JHQRPPHQHQ�
� $QODJHQ�%HVWDQGWHLO�GLHVHV�9HUWUDJHV�VLQG��

������ 'LHVHU�9HUWUDJ�ZLUG� LQ� ]ZHL�2ULJLQDOHQ�DXVJHIHUWLJW�� -HGH�9HUWUDJVSDUWHL�HUKlOW�HLQH�
� $XVIHUWLJXQJ��

.RPPXQH� � 1HW]EHWUHLEHU�
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$QODJHQ��

$QODJH��� $EJHVWLPPWH�/HLVWXQJVEHVFKUHLEXQJ��

$QODJH��� .DUWH�(UVFKOLH�XQJVJHELHW�XQG�QHX�]X�HUULFKWHQGH�,QIUDVWUXNWXU�

$QODJH���� %HVFKUHLEXQJ�(LJHQOHLVWXQJHQ�

���6RZHLW�(LJHQOHLVWXQJHQ�QDFK�����$OW����HUEUDFKW�ZHUGHQ��



���


