
$OOJHPHLQH�&KDUWHUEHGLQJXQJHQ�YRQ�*DOOD�<DFKWV

'LH�QDFKIROJHQGHQ�*HVFK¦IWVEHGLQJXQJHQ�UHJHOQ�GLH�UHFKWOLFKH�%H]LHKXQJ�]ZLVFKHQ�GHU�*DOOD�<DFKWLQJ

	�5HDO�(VWDWH�*PE+��QDFKIROJHQGH�Ȍ9HUFKDUWHUHUȊ��XQG�GHP�.XQGHQ��QDFKIROJHQG��Ȍ&KDUWHUHUȊ���'HU

*HJHQVWDQG�GHV�9HUWUDJHV�LVW�GDV�&KDUWHUQ�HLQHV�%RRWHV��8QWHU�GHP�&KDUWHUHU�VLQG�GLH�3HUVRQHQ�]X

YHUVWHKHQ��GLH�GHQ�&KDUWHUYHUWUDJ�DEVFKOLH¡HQ�VRZLH�DOOH�PLWUHLVHQGHQ�3HUVRQHQ�

��9HUWUDJVDEVFKOXVV��=DKOXQJ�

Ţ (LQ�&KDUWHUYHUWUDJ�NRPPW�]XVWDQGH�GXUFK�HLQH�2QOLQH�%XFKXQJ�DXI�GHU�:HEVLWH

�JDOOD\DFKWLQJ�FRP��GHV�9HUFKDUWHUHUV�RGHU�HLQHV�DQGHUHQ�2QOLQH�%XFKXQJVSRUWDOV��GXUFK�HLQH

%XFKXQJ�¾EHU�HLQ�5HLVHE¾UR�VRZLH�LQ�MHGHP�)DOO�GXUFK�HLQH�VFKULIWOLFKH�%XFKXQJVEHVW¦WLJXQJ

�YHUVHQGHW�SHU�(�0DLO�RGHU�)D[��YRQ�GHP�9HUFKDUWHUHU��0LW�GHP�9HUWUDJVVFKOXVV�HUNHQQW�GHU

&KDUWHUHU�GLHVH�DOOJHPHLQHQ�*HVFK¦IWVEHGLQJXQJHQ�I¾U�VLFK�XQG�GLH�PLWUHLVHQGHQ�3HUVRQHQ�DQ�

Ţ 'HU�&KDUWHUHU�LVW�YHUSȵLFKWHW��GLH�YHUHLQEDUWH�$Q]DKOXQJ�YRQ�����LQQHUKDOE�YRQ���7DJHQ�]X

OHLVWHQ��$QGHUQIDOOV�LVW�GHU�9HUFKDUWHUHU�EHUHFKWLJW��YRP�9HUWUDJ�]XU¾FN]XWUHWHQ��HLQH�0DKQXQJ�LVW

KLHUI¾U�QLFKW�HUIRUGHUOLFK���GDV�%RRW�DQGHUZHLWLJ�]X�YHUFKDUWHUQ�XQG�HLQH�%HDUEHLWXQJVJHE¾KU�LQ

+¸KH�YRQ�����(85�]X�YHUODQJHQ��6ROOWH�HLQH�8PEXFKXQJ�JHOLQJHQ��IDOOHQ�I¾U�GHQ�&KDUWHUHU�NHLQH

ZHLWHUHQ�.RVWHQ�DQ��ΖVW�HLQH�DQGHUZHLWLJH�9HUFKDUWHUXQJ�QLFKW�P¸JOLFK��EOHLEW�GHU�&KDUWHUHU�]XU

=DKOXQJ�GHU�YROOHQ�&KDUWHUJHE¾KU�YHUSȵLFKWHW�

Ţ 'LH�5HVW]DKOXQJ�LVW�VR�]X�OHLVWHQ��GDVV�VLH�VS¦WHVWHQV����7DJHQ�YRU�5HLVHDQWULWW��HUVWHU�7DJ

GHV�%XFKXQJV]HLWUDXPHV��DXI�GHP�*HVFK¦IWVNRQWR�GHV�9HUFKDUWHUHUV�JXWJHVFKULHEHQ�LVW�

��$OOJHPHLQHV

Ţ )¾U�GLH�1XW]XQJ�GHU�%RRWH�JLOW�GLH�%LQQHQVFKL΍IDKUW�6SRUWERRW�9HUPLHWXQJVYHURUGQXQJ�

'LHVH�LVW�%HVWDQGWHLO�GHU�VLFK�DQ�%RUG�EHȴQGOLFKHQ�%RUGPDSSH��'LH�]XJHODVVHQH�3HUVRQHQ]DKO�EHL

GHU�9HUFKDUWHUXQJ�LVW�DXI�GLH�LP�&KDUWHUYHUWUDJ�DQJHJHEHQH�3HUVRQHQ]DKO�EHVFKU¦QNW��'LH

9HUFKDUWHUXQJ�GHU�%RRWH�HUIROJW�QXU�DQ�3HUVRQHQ�PLW�HLQHP�0LQGHVWDOWHU�YRQ����-DKUHQ��'LH

0LQGHVWEHVDW]XQJ�GHV�%RRWHV�EHWU¦JW�]ZHL�3HUVRQHQ��'LH�%HQXW]XQJ�GHV�%RRWHV�HUIROJW�DXI

HLJHQH�*HIDKU�

Ţ 'DV�%RRW�GDUI�QXU�LP�YHUVLFKHUWHQ�)DKUWJHELHW�JHP��i����JHIDKUHQ�ZHUGHQ��1DFKWIDKUWHQ�YRQ

6RQQHQXQWHUJDQJ�ELV�6RQQHQDXIJDQJ�VRZLH�)DKUWHQ�EHL�VFKOHFKWHU�6LFKW�VLQG�YHUERWHQ�

Ţ 'LH�6FKZLPPZHVWH�ZLUG�YRP�9HUFKDUWHUHU�I¾U�GLH�'DXHU�GHU�)DKUW�]XU�9HUI¾JXQJ�JHVWHOOW�

)¾U�1LFKWVFKZLPPHU�XQG�.LQGHU�XQWHU���-DKUHQ�LVW�GDV�7UDJHQ�YRQ�JHHLJQHWHQ�6FKZLPPZHVWHQ

3ȵLFKW��5HWWXQJVPLWWHO��6FKZLPPZHVWHQ�XQG�5HWWXQJVULQJH��VLQG�DXVVFKOLH¡OLFK�I¾U�GHQ�1RWIDOO

YRUJHVHKHQ�XQG�G¾UIHQ�QLFKW�DQGHUZHLWLJ�EHQXW]W�ZHUGHQ�Ȃ�DXVJHQRPPHQ�KLHUYRQ�LVW�GLH

9HUZHQGXQJ�YRQ�5HWWXQJVZHVWHQ�I¾U�.LQGHU�XQWHU���-DKUHQ�



Ţ 6FK¦GHQ�DQ�%RRW�XQG�$XVU¾VWXQJ��GLH�GLH�6HHW¾FKWLJNHLW�GHV�%RRWHV�QLFKW�EHHLQWU¦FKWLJHQ

XQG�GLH�1XW]XQJ�GHV�%RRWHV�ZHLWHUKLQ�HUP¸JOLFKHQ��EHUHFKWLJHQ�QLFKW�]XU�0LQGHUXQJ�RGHU�]XP

5¾FNWULWW��:HGHU�+DYDULH�QRFK�8QIDOO�RGHU�:HWWHUHLQȵ¾VVH�EHUHFKWLJHQ�GHQ�0LHWHU�]X�HLQHU

3UHLVPLQGHUXQJ�RGHU�]X�6FKDGHQHUVDW]��:LUG�HLQ�8QIDOO�RGHU�HLQH�+DYDULH�VHOEVW�YHUVFKXOGHW��XQG

HLQ�+LOIHHLQVDW]�GXUFK�GHQ�9HUFKDUWHUHU�HUIRUGHUOLFK��LVW�KLHUI¾U�HLQ�6WXQGHQVDW]�YRQ������(85�]X

HQWULFKWHQ�

��9HUI¾JEDUNHLW

Ţ 'LH�%HVFKUHLEXQJ�GHU�$XVVWDWWXQJ�GHU�HLQ]HOQHQ�%RRWH�DXI�GHU�:HEVLWH��JDOOD\DFKWLQJ�FRP�

GHV�9HUFKDUWHUHUV�RGHU�HLQHV�DQGHUHQ�2QOLQH�%XFKXQJVSRUWDOV�LVW�QLFKW�DOV�YHUELQGOLFK

DQ]XVHKHQ��'LH�%RRWH�GHU�JOHLFKHQ�.DWHJRULH�N¸QQHQ�YHUVFKLHGHQH�JOHLFKZHUWLJH

$XVVWDWWXQJVPHUNPDOH�DXIZHLVHQ�

Ţ :HQQ�GHU�9HUFKDUWHUHU�ZHJHQ�XQYRUKHUJHVHKHQHU�(UHLJQLVVH���]�%��GXUFK�8QIDOO�GHV

9RUFKDUWHUHUV��'LHEVWDKO�LP�*DQ]HQ�RGHU�HLQ]HOQHU�%DXWHLOH��8QPDFKEDUNHLW�HLQHU�5HSDUDWXU�

QLFKW�LP�6WDQGH�LVW��GDV�&KDUWHUERRW�]XU�9HUI¾JXQJ�]X�VWHOOHQ��HUK¦OW�GHU�&KDUWHUHU�DOOH�EHUHLWV

JHOHLVWHWHQ�=DKOXQJHQ�LQ�YROOHU�+¸KH�]XU¾FN��'DU¾EHU�KLQDXV�JHKHQGH�=DKOXQJHQ�ZHUGHQ�QLFKW

DQHUNDQQW�XQG�JHOHLVWHW��'HU�9HUFKDUWHUHU�LVW�QLFKW�YHUDQWZRUWOLFK�I¾U�*HZ¦VVHUVSHUUXQJHQ�

6FKL΍IDKUWVEHVFKU¦QNXQJHQ�RGHU�VRQVWLJH�8QWHUEUHFKXQJHQ�LQ�1RWI¦OOHQ�VRZLH�LQ�)¦OOHQ�YRQ

+RFKZDVVHU��1LHGULJZDVVHU��6WUHLN�RGHU��KQOLFKHP�

��5¾FNWULWW

Ţ 'HU�&KDUWHUHU�NDQQ�MHGHU]HLW�YRU�5HLVHEHJLQQ�YRQ�GHP�&KDUWHUYHWUDJ�]XU¾FNWUHWHQ�

0D¡JHEOLFK�LVW�GHU�=XJDQJ�GHU�5¾FNWULWWVHUNO¦UXQJ�EHL�GHP�9HUFKDUWHUHU��YHUVHQGHW�SHU�(�0DLO�DQ

LQIR#JDOOD\DFKWLQJ�FRP��

Ţ 7ULWW�GHU�&KDUWHUHU�YRQ�GHU�5HLVH�]XU¾FN�RGHU�WULWW�HU�GLH�5HLVH�QLFKW�DQ��YHUOLHUW�GHU

9HUFKDUWHUHU�GHQ�$QVSUXFK�DXI�GHQ�&KDUWHUSUHLV��6WDWWGHVVHQ�NDQQ�GHU�9HUFKDUWHUHU��VRZHLW�GHU

5¾FNWULWW�E]Z��GHU�1LFKWDQWULWW�GHU�5HLVH�QLFKW�YRQ�LKP�]X�YHUWUHWHQ�LVW�XQG�QLFKW�HLQ�)DOO�K¸KHUHU

*HZDOW�YRUOLHJW��HLQH�DQJHPHVVHQH�(QWVFK¦GLJXQJ�I¾U�GLH�ELV�]XP�5¾FNWULWW�1LFKWDQWULWW

JHWUR΍HQHQ�5HLVHYRUNHKUXQJHQ�XQG�VHLQH�$XIZHQGXQJHQ��Ȍ5¾FNWULWWVJHE¾KUHQȊ��YHUODQJHQ�

Ţ 'LH�5¾FNWULWWVJHE¾KUHQ�JHP��i���$EV����EHU¾FNVLFKWLJHQ�GLH�1¦KH�GHV�=HLWSXQNWHV�GHV

5¾FNWULWWV�]XP�YHUWUDJOLFK�YHUHLQEDUWHQ�5HLVHDQWULWW�LQ�HLQHP�SUR]HQWXDOHQ�9HUK¦OWQLV�]X�GHP

YHUHLQEDUWHQ�&KDUWHUSUHLV��*HZ¸KQOLFK�HUVSDUWH�$XIZHQGXQJHQ�XQG�GLH�JHZ¸KQOLFK�P¸JOLFKH

DQGHUZHLWLJH�9HUZHQGXQJ�VLQG�GDEHL�EHU¾FNVLFKWLJW��(V�EOHLEW�GHP�&KDUWHUHU�XQEHQRPPHQ��GHQ

1DFKZHLV�]X�I¾KUHQ��GDVV�LP�=XVDPPHQKDQJ�PLW�GHP�5¾FNWULWW�RGHU�1LFKWDQWULWW�GHU�5HLVH�NHLQH

RGHU�ZHVHQWOLFK�QLHGULJHUH�.RVWHQ�HQWVWDQGHQ�VLQG��DOV�GLH�YRQ�GHP�9HUFKDUWHUHU�LQ�GHU�LP

(LQ]HOIDOO�DQ]XZHQGHQGHQ�3DXVFKDOH�DXVJHZLHVHQHQ�.RVWHQ�

Ţ 'HU�SDXVFKDOLHUWH�$QVSUXFK�GHV�9HUFKDUWHUHUV�DXI�5¾FNWULWWVJHE¾KUHQ�EHWU¦JW�LQ�GHU�5HJHO�

÷



ELV�]XP�����7DJ�YRU�5HLVHDQWULWW ��� GHV�&KDUWHUSUHLVHV

DE�GHP�����7DJ�YRU�5HLVHDQWULWW ��� GHV�&KDUWHUSUHLVHV

DE�GHP�����7DJ�YRU�5HLVHDQWULWW ��� GHV�&KDUWHUSUHLVHV

DE�GHP����7DJ�YRU�5HLVHDQWULWW ��� GHV�&KDUWHUSUHLVHV

EHL�1LFKWDQWULWW�GHU�5HLVH ��� GHV�&KDUWHUSUHLVHV

��.DXWLRQ
'LH�.DXWLRQ�PXVV�VS¦WHVWHQV���7DJH�YRU�%HJLQQ�GHU�&KDUWHU�SHU��EHUZHLVXQJ�DXI�GDV�.RQWR�JH]DKOW

ZHUGHQ��3D\3DO�P¸JOLFK���:HQQ�GLH�$Q]DKOXQJ�QLFKW�UHFKW]HLWLJ�HLQJHKW��EHK¦OW�VLFK�GHU�9HUFKDUWHUHU

GDV�5HFKW�YRU��GDV�%RRW�QLFKW�DQ�GHQ�&KDUWHUHU�DXV]XJHEHQ��ELV�GHU�&KDUWHUHU�GLH�JHVDPWH�.DXWLRQ

KLQWHUOHJW�KDW��'LH�.DXWLRQ�ZLUG�EHL�]HLWJHUHFKWHU�XQG�RUGQXQJVJHP¦¡HU�5¾FNJDEH�GHV�%RRWV

LQQHUKDOE�YRQ���7DJHQ�]XU¾FN�¾EHUZLHVHQ��:LUG�GDV�%RRW��GLH�$XVU¾VWXQJ�RGHU�GDV�ΖQYHQWDU

EHVFK¦GLJW��VR�NDQQ�GHU�9HUFKDUWHUHU�GLH�.DXWLRQ�LQ�+¸KH�GHV�6FKDGHQV�HLQEHKDOWHQ��.DQQ�GLH�+¸KH

GHV�6FKDGHQV�QLFKW�VRIRUW�IHVWJHVWHOOW�ZHUGHQ��VR�LVW�GHU�3DJH�������9HUFKDUWHUHU�EHUHFKWLJW�GLH�JHVDPWH

.DXWLRQ�]XU¾FN]XEHKDOWHQ��ELV�GLH�+¸KH�GHV�6FKDGHQV�IHVWJHVWHOOW�LVW�

���EHUJDEH�5¾FNJDEH�GHV�%RRWHV

Ţ 'DV�%RRW�ZLUG�GHP�&KDUWHUHU�DQ�GHP�LP�&KDUWHUYHUWDJ�DQJHJHEHQHQ�2UW�XQG�=HLW

¾EHUJHEHQ��(UIROJW�GLH��EHUQDKPH�PLW�HLQHU�$EZHLFKXQJ�YRQ�PHKU�DOV�]ZHL�6WXQGHQ�YRQ�GHU

YHUHLQEDUWHQ�=HLW��NDQQ�GHU�9HUFKDUWHUHU�HLQH�$XIZDQGVHQWVFK¦GLJXQJ�LQ�+¸KH�YRQ������(85�SUR

6WXQGH�EHUHFKQHQ�

Ţ 0LW�GHU��EHUJDEH�GHV�%RRWHV�JHKW�GLH�*HEUDXFKVJHIDKU�GHV�%RRWHV�DXI�GHQ�&KDUWHUHU�¾EHU�

Ţ 'LH�5¾FNJDEH�PXVV�]XP�YHUHLQEDUWHQ�=HLWSXQNW�DP�YHUHLQEDUWHQ�2UW�HUIROJHQ��6RODQJH

QLFKWV�$EZHLFKHQGHV�YHUHLQEDUW�ZXUGH��PXVV�GDV�%RRW�VLFK�I¾U�GLH�5¾FNJDEH�LP�HLQZDQGIUHLHQ

XQG�JHUHLQLJWHQ�=XVWDQG�EHȴQGHQ��*HJHQ�GLH�=DKOXQJ�HLQHU�]XV¦W]OLFKHQ�5HLQLJXQJVSDXVFKDOH

NDQQ�GHU�&KDUWHUHU�GDV�%RRW�XQJHUHLQLJW�]XU¾FNJHEHQ�

Ţ :HQQ�GDV�%RRW�PLW�HLQHP�QLFKW�HQWOHHUWHQ��YROOHQ��)¦NDOLHQWDQN�]XU¾FNJHJHEHQ�ZLUG�

EHUHFKQHW�GDV�8QWHUQHKPHQ�HLQH�]XV¦W]OLFKH�*HE¾KU�YRQ����(XUR�

Ţ %HL�YHUVS¦WHWHU�5¾FNJDEH�GHV�%RRWHV�KDW�GHU�&KDUWHUHU�I¾U�MHGH�6WXQGH�GHU��EHUVFKUHLWXQJ

�����(85�]X�]DKOHQ��0HWHRURORJLVFKH�(UHLJQLVVH�P¾VVHQ�GXUFK�ȵH[LEOH�7¸UQSODQXQJ�HLQNDONXOLHUW

ZHUGHQ��'HU�&KDUWHUHU�KDIWHW�I¾U�6FK¦GHQ�RGHU�.RVWHQ��GLH�GHP�9HUFKDUWHUHU�RGHU�'ULWWHQ�GXUFK

�EHUVFKUHLWXQJ�GHU�YHUHLQEDUWHQ�/DXI]HLW�GHV�&KDUWHUV�HQWVWHKHQ�

��%HWULHEVNRVWHQ

÷



'LH�$EUHFKQXQJ�GHV�YHUEUDXFKWHQ�7UHLEVWR΍HV�HUIROJW�EHL�GHU�5¾FNJDEH�GHV�%RRWHV�]XP

WDJHVDNWXHOOHQ�%HQ]LQSUHLV�GHU�GHP�+HLPDWKDIHQ�Q¦FKVWJHOHJHQHQ�7DQNVWHOOH�

��3ȵLFKWHQ�GHV�&KDUWHUHUV

Ţ 'HU�&KDUWHUHU�LVW�YHUSȵLFKWHW�GLH�JHVHW]OLFKHQ�%HVWLPPXQJHQ�]X�EHDFKWHQ�XQG�GDV�%RRW

YHUDQWZRUWXQJVYROO�QDFK�GHQ�*UXQGV¦W]HQ�GHU�JXWHQ�6HHPDQQVFKDIW�]X�I¾KUHQ�XQG�SȵHJOLFK�]X

EHKDQGHOQ��(LQ�:HLWHUYHUPLHWHQ�RGHU�:HLWHUJDEH�GHV�%RRWHV�LVW�VWUHQJVW�XQWHUVDJW�

Ţ (U�VLFKHUW�]X��GLH�6HHPDQQVFKDIW�]X�EHKHUUVFKHQ�XQG�DXVUHLFKHQGH�(UIDKUXQJ�LQ�GHU

)¾KUXQJ�HLQHV�%RRWV�]X�EHVLW]HQ�E]Z��HLQHQ�YHUDQWZRUWOLFKHQ�6NLSSHU�PLW�GLHVHQ�(LJHQVFKDIWHQ

]X�VWHOOHQ�XQG�GHP�9HUFKDUWHUHU�QDPKDIW�]X�PDFKHQ��ΖQ�EHVWLPPWHQ�)¦OOHQ�JHQ¾JW�HLQ

&KDUWHUVFKHLQ�JHP��i����

Ţ 'HU�&KDUWHUHU�¾EHU]HXJW�VLFK�EHL�GHU��EHUQDKPH�GHV�%RRWV�YRP�HLQZDQGIUHLHQ�=XVWDQG�GHV

%RRWV��(U�SU¾IW�XQG�EHVW¦WLJW�GXUFK�8QWHUVFKULIW�DXI�GHP��EHUJDEHSURWRNROO�GLH�9ROOVW¦QGLJNHLW

YRQ�$XVU¾VWXQJ�XQG�ΖQYHQWDU��6S¦WHUH�(LQZ¦QGH�JHJHQ�GDV�%RRW��$XVU¾VWXQJ�XQG�ΖQYHQWDU�JHOWHQ

DOV�YHUVS¦WHW�XQG�N¸QQHQ�QLFKW�EHU¾FNVLFKWLJW�ZHUGHQ��'HU�&KDUWHUHU�YHUSȵLFKWHW�VLFK��NHLQH

9HU¦QGHUXQJHQ�DP�%RRW�RGHU�DQ�GHU�$XVU¾VWXQJ�YRU]XQHKPHQ�

Ţ %HL�6FK¦GHQ��+DYDULHQ��.ROOLVLRQHQ�RGHU�VRQVWLJHQ�DX¡HUJHZ¸KQOLFKHQ�9RUNRPPQLVVHQ��ZLH

]�%��'LHEVWDKO��%HVFKODJQDKPH�HWF���LVW�XQYHU]¾JOLFK�GHU�9HUFKDUWHUHU�WHOHIRQLVFK�RGHU�WHOHJUDȴVFK

]X�EHQDFKULFKWLJHQ��GHVVHQ�:HLVXQJHQ�VLQG�DE]XZDUWHQ�XQG�GLHVHQ�QDFK]XNRPPHQ��%HL

6FK¦GHQ�DP�%RRW�RGHU�EHL�9HUOHW]XQJHQ�YRQ�3HUVRQHQ�LVW�HLQ�3URWRNROO�DQ]XIHUWLJHQ�XQG�]ZDU�PLW

HLQHU�*HJHQEHVW¦WLJXQJ�GHV�+DIHQPHLVWHUV��GHV�$U]WHV��GHU�3ROL]HL��GHU�6DFKYHUVW¦QGLJHQ�RGHU

GHU�=HXJHQ��ΖP�)DOOH�HLQHU�+DYDULH�RGHU�¦KQOLFKHQ�)¦OOHQ�GDUI�GDV�%RRW�LPPHU�QXU�PLW�GHU

HLJHQHQ�/HLQH�DEJHVFKOHSSW�ZHUGHQ��(V�VLQG�NHLQH�9HUHLQEDUXQJHQ�¾EHU�$EVFKOHSS��RGHU

%HUJXQJVNRVWHQ�]X�WUH΍HQ��LP��EULJHQ�JLOW�i����$EV�����'LH�HUIRUGHUOLFKHQ�0D¡QDKPHQ�RGHU

5HSDUDWXUHQ�VLQG�PLW�GHP�9HUFKDUWHUHU�XPJHKHQG�DE]XVSUHFKHQ��*HJHEHQHQIDOOV�LVW�]XP

6W¾W]SXQNW�]XU¾FN]XNHKUHQ��XP�HLQH�5HSDUDWXU�]X�HUP¸JOLFKHQ��:HUGHQ�6FK¦GHQ�DP�%RRW�

$XVU¾VWXQJ�RGHU�=XEHK¸U�GXUFK�GHQ�&KDUWHUHU�QLFKW�DQJH]HLJW�XQG�YRQ�GHP�9HUFKDUWHUHU�VS¦WHU

IHVWJHVWHOOW��VR�WU¦JW�GHU�&KDUWHUHU�GLH�%HZHLVODVW�GDI¾U��GDVV�GHU�6FKDGHQ�QLFKW�Z¦KUHQG�VHLQHU

&KDUWHU]HLW�HLQJHWUHWHQ�LVW��ZHQQ�GLH�6FK¦GHQ�QLFKW�LP��EHUJDEHSURWRNROO�Ȃ�YRU�GHU��EHUJDEH�GHV

%RRWHV�DQ�GHQ�&KDUWHUHU�Ȃ�DXIJHOLVWHW�ZDUHQ�

Ţ 'HU�&KDUWHUHU�KDW�GDI¾U�6RUJH�]X�WUDJHQ��GDVV�NHLQH�*HJHQVW¦QGH�XQG�$EI¦OOH�LQV�:DVVHU

JHODQJHQ��NHLQH�8QWHUSȵDQ]HQ�EHVFK¦GLJW�ZHUGHQ�XQG�7LHUH�LQ�LKUHP�/HEHQVUDXP�QLFKW�PXWZLOOLJ

EHHLQWU¦FKWLJW�ZHUGHQ�

��+DXVWLHUH

'DV�0LWEULQJHQ�YRQ�+DXVWLHUHQ�LVW�QXU�PLW�DXVGU¾FNOLFKHU�=XVWLPPXQJ�GHV�9HUFKDUWHUHUV�JHVWDWWHW�

+LHUI¾U�ZLUG�]XV¦W]OLFK�HLQH�(QGUHLQLJXQJVSDXVFKDOH�EHUHFKQHW�

���)DKUJHELHW

÷



'DV�QRUPDOH�)DKUWJHELHW�I¾U�GLH�%RRWH�XPIDVVW�GLH�%HUOLQHU�XQG�%UDQGHQEXUJHU�*HZ¦VVHU�VRZLH�GLH

0HFNOHQEXUJHU�6HHQSODWWH��(UZHLWHUXQJHQ�EHG¾UIHQ�GHU�DXVGU¾FNOLFKHQ�XQG�VFKULIWOLFKHQ�=XVWLPPXQJ

GHV�9HUFKDUWHUHUV�

���+DIWXQJ�XQG�9HUVLFKHUXQJ

Ţ )DKUW�QXU�ELV�]X�HLQHU�:LQGVW¦UNH�ELV�HLQVFKOLH¡OLFK���%HDXIRUW�6NDOD������P�V��XQG�HLQHU

:HOOHQK¸KH�ELV�HLQVFKOLH¡OLFK�����P�XQG�JHOHJHQWOLFK�HLQHU�:HOOHQK¸KH�YRQ�K¸FKVWHQV�����P�

Ţ %HL�%RRWVVFK¦GHQ��%RRWVYHUOXVWYHUOXVW�XQG�&KDUWHUYHUWUDJVYHUOHW]XQJHQ�KDIWHW�GHU

&KDUWHUHU�JUXQGV¦W]OLFK�QDFK�GHQ�DOOJHPHLQHQ�+DIWXQJVUHJHOQ��'HU�&KDUWHUHU�KDIWHW

XQEHVFKU¦QNW�I¾U�V¦PWOLFKH�9HUVW¸¡H�JHJHQ�JHVHW]OLFKH�%HVWLPPXQJHQ�VRZLH�I¾U�V¦PWOLFKH

%HVLW]VW¸UXQJHQ��GLH�HU�YHUXUVDFKW�

Ţ ΖP�&KDUWHUSUHLV�LVW�HLQH�.DVNR���(85��������6HOEVWEHWHLOLJXQJ�SUR�6FKDGHQVHUHLJQLV��VRZLH

HLQH�+DIWSȵLFKWYHUVLFKHUXQJ�I¾U�GDV�%RRW�HQWKDOWHQ��6FK¦GHQ��GLH�GXUFK�GHQ�&KDUWHUHU�YHUXUVDFKW

ZHUGHQ��P¾VVHQ�ELV�]XU�+¸KH�GHU�6HOEVWEHWHLOLJXQJ��(85���������SUR�6FKDGHQVHUHLJQLV��YRP

&KDUWHUHU�JHWUDJHQ�ZHUGHQ�

Ţ 'HU�$EVFKOXVV�GHU�YRUJHQDQQWHQ�9HUVLFKHUXQJ�I¾KUW�]X�NHLQHU�+DIWXQJVIUHLVWHOOXQJ�GHV

&KDUWHUHUV�I¾U�6FK¦GHQ��GLH�QLFKW�YRQ�GHU�9HUVLFKHUXQJ�HUVHW]W�ZHUGHQ��'LH�9HUVLFKHUXQJ�GHFNW

LQVEHVRQGHUH�QLFKW�YRUV¦W]OLFK�RGHU�JURE�IDKUO¦VVLJ�YHUXUVDFKWH�6FK¦GHQ��$XFK�GLH�6FK¦GHQ��GLH

DXI�HLQH�GXUFK�$ONRKRO�RGHU�'URJHQJHQXVV�EHGLQJWH�%HZXVVWVHLQVVW¸UXQJ�]XU¾FN]XI¾KUHQ�VLQG�

ZHUGHQ�YRQ�GHU�9HUVLFKHUXQJ�QLFKW�JHGHFNW�

Ţ 'LH�9HUVLFKHUXQJ�KDIWHW�QLFKW�EHL�8QI¦OOHQ�YRQ�DQ�%RUG�EHȴQGOLFKHQ�3HUVRQHQ��QLFKW�I¾U

6FK¦GHQ�DQ�PLWJHEUDFKWHQ�*HJHQVW¦QGHQ�XQG�QLFKW�I¾U�GHQ�9HUOXVW�YRQ�]XU�%RRWVDXVU¾VWXQJ

JHK¸UHQGHQ�*HJHQVW¦QGHQ�

Ţ 'LH�9HUVLFKHUXQJVEHGLQJXQJHQ�GHV�9HUVLFKHUXQJVXQWHUQHKPHQV�VLQG�%HVWDQGWHLO�GLHVHV

&KDUWHUYHUWUDJHV�XQG�N¸QQHQ�DXI�:XQVFK�YRU�HLQHP�9HUWUDJVDEVFKOXVV�VFKULIWOLFK�YRQ

9HUFKDUWHUHU�DQJHIRUGHUW�RGHU�LQ�GHQ�*HVFK¦IWVU¦XPHQ�HLQJHVHKHQ�ZHUGHQ��'HU�&KDUWHUHU�LVW

YHUSȵLFKWHW��GHU�9HUVLFKHUXQJVJHVHOOVFKDIW�DXI�$QIRUGHUXQJ�V¦PWOLFKH�$XVN¾QIWH�¾EHU�HWZDLJH

6FKDGHQVI¦OOH�]X�HUWHLOHQ�

���+DIWXQJVEHVFKU¦QNXQJ

Ţ 'HU�9HUFKDUWHUHU�KDIWHW�LQ�)¦OOHQ�GHV�9RUVDW]HV�RGHU�JUREHQ�)DKUO¦VVLJNHLW�GHV

9HUFKDUWHUHUV��HLQHV�9HUWUHWHUV�RGHU�HLQHV�(UI¾OOXQJVJHKLOIHQ�QDFK�GHQ�JHVHW]OLFKHQ

%HVWLPPXQJHQ��ΖP��EULJHQ�KDIWHW�GHU�9HUFKDUWHUHU�QXU�ZHJHQ�GHU�9HUOHW]XQJ�GHV�/HEHQV��GHV

.¸USHUV��GHU�*HVXQGKHLW�RGHU�GHU�VFKXOGKDIWHQ�9HUOHW]XQJ�YRQ�ZHVHQWOLFKHQ�9HUWUDJVSȵLFKWHQ�

'HU�6FKDGHQHUVDW]DQVSUXFK�ZHJHQ�9HUOHW]XQJ�ZHVHQWOLFKHU�9HUWUDJVSȵLFKWHQ�LVW�DXI�GHQ

YHUWUDJVW\SLVFKHQ��YRUKHUVHKEDUHQ�6FKDGHQ�EHJUHQ]W�

÷



Ţ 'HU�9HUFKDUWHUHU�¾EHUQLPPW�NHLQH�+DIWXQJ�I¾U�6DFKHQ��GLH�EHL�5¾FNJDEH�GHV�%RRWHV

]XU¾FNJHODVVHQ�ZXUGHQ��GLHV�JLOW�QLFKW�LQ�)¦OOHQ�GHV�9RUVDW]HV�RGHU�GHU�JUREHQ�)DKUO¦VVLJNHLW�GHV

9HUFKDUWHUHUV��VHLQH�9HUWUHWHU�RGHU�(UI¾OOXQJVJHKLOIHQ�

Ţ )¾U�GLH�5LFKWLJNHLW�GHV�HYHQWXHOO�¾EHUODVVHQHQ�.DUWHQPDWHULDOV�XQG�GLH�$Q]HLJHQJHQDXLJNHLW

GHU�ΖQVWUXPHQWH�¾EHUQLPPW�GHU�9HUFKDUWHUHU�NHLQH�*HZ¦KU�

���6RQVWLJH�%HVWLPPXQJHQ

Ţ 'LH�$XIUHFKQXQJ�JHJHQ¾EHU�)RUGHUXQJHQ�GHV�9HUFKDUWHUHU�LVW�QXU�PLW�XQEHVWULWWHQHQ�RGHU

UHFKWVNU¦IWLJ�IHVWJHVWHOOWHQ�)RUGHUXQJHQ�GHV�&KDUWHUHUV�P¸JOLFK�

Ţ 'DV�5DXFKHQ�LVW�LQ�DOOHQ�5¦XPHQ�GHV�%RRWV�DXVGU¾FNOLFK�XQWHUVDJW�

Ţ 'DV�6FKOHSSHQ�DQGHUHU�:DVVHUIDKU]HXJH�LVW�QXU�LP�1RWIDOO�HUODXEW�XQG�PXVV�GHP

9HUFKDUWHUHU�XQYHU]¾JOLFK�WHOHIRQLVFK�JHPHOGHW�ZHUGHQ��'DV�&KDUWHUERRW�GDUI�QXU�QDFK

$EVSUDFKH�PLW�GHP�9HUFKDUWHUHU�DEJHVFKOHSSW�ZHUGHQ��XP�KRKH�%HUJXQJVNRVWHQ�]X�YHUPHLGHQ�

Ţ *ULOO]XEHK¸U�ZLUG�YRP�9HUFKDUWHUHU�NRVWHQSȵLFKWLJ�JHVWHOOW��(LJHQHV�*ULOO]XEHK¸U�GDUI�QLFKW

YHUZHQGHW�ZHUGHQ��(EHQVR�YHUERWHQ�LVW�R΍HQHV�)HXHU�MHJOLFKHU�$UW�DQ�%RUG�GHV�%RRWHV�

���6FKULIWIRUP�XQG�*HULFKWVVWDQG

Ţ 0¾QGOLFKH�1HEHQDEVSUDFKHQ�EHVWHKHQ�QLFKW�

Ţ *HULFKWVVWDQG�LVW��VRIHUQ�GHU�0LHWHU�.DXIPDQQ��HLQH�MXULVWLVFKH�3HUVRQ�GHV�¸΍HQWOLFKHQ

5HFKWV�RGHU�HLQ�¸΍HQWOLFK�UHFKWOLFKHV�6RQGHUYHUP¸JHQ�LVW��%HUOLQ�

���6DOYDWRULVFKH�.ODXVHO

6ROOWHQ�HLQ]HOQH�%HVWLPPXQJHQ�GLHVHV�9HUWUDJHV�JDQ]�RGHU�WHLOZHLVH�XQZLUNVDP�RGHU�QLFKWLJ�VHLQ�RGHU

LQIROJH��QGHUXQJ�GHU�*HVHW]HVODJH�RGHU�GXUFK�K¸FKVWULFKWHUOLFKH�5HFKWVSUHFKXQJ�RGHU�DXI�DQGHUH

:HLVH�JDQ]�RGHU�WHLOZHLVH�XQZLUNVDP�RGHU�QLFKWLJ�ZHUGHQ�RGHU�ZHLVW�GLHVHU�9HUWUDJ�/¾FNHQ�DXI��VR

VLQG�VLFK�GLH�3DUWHLHQ�GDU¾EHU�HLQLJ��GDVV�GLH�¾EUL�JHQ�%HVWLPPXQJHQ�GLHVHV�9HUWUDJHV�GDYRQ

XQEHU¾KUW�XQG�J¾OWLJ�EOHLEHQ��)¾U�GLHVHQ�)DOO�YHUSȵLFKWHQ�VLFK�GLH�9HUWUDJVSDUWHLHQ��XQWHU

%HU¾FNVLFKWLJXQJ�GHV�*UXQGVDW]HV�YRQ�7UHX�XQG�*ODXEHQ�DQ�6WHOOH�GHU�XQZLUNVDPHQ�%HVWLPPXQJ�HLQH

ZLUNVDPH�%HVWLPPXQJ�]X�YHUHLQEDUHQ��ZHOFKH�GHP�6LQQ�XQG�=ZHFN�GHU�XQZLUNVDPHQ�%HVWLPPXQJ

P¸JOLFKVW�QDKH�NRPPW�XQG�YRQ�GHU�DQ]XQHKPHQ�LVW��GDVV�GLH�3DUWHLHQ�VLH�LP�=HLWSXQNW�GHV

9HUWUDJVVFKOXVVHV�YHUHLQEDUW�K¦WWHQ��ZHQQ�VLH�GLH�8QZLUNVDPNHLW�RGHU�1LFKWLJNHLW�JHNDQQW�RGHU

YRUKHUJHVHKHQ�K¦WWHQ��(QWVSUHFKHQGHV�JLOW��IDOOV�GLHVHU�9HUWUDJ�HLQH�/¾FNH�HQWKDOWHQ�VROOWH�
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