
* HP HLQGH�* ODUXV�6ÖG�

/ HJLVODWXUELODQ]
� � � � �� � � �

%HULFKW�] XU�=LHOHUUHLFKXQJ�GHU�VWUDWHJLVFKHQ�
6FKZ HUSXQNWH�GHV�* HP HLQGHUDWV�* ODUXV�6ÖG�



* HP HLQVDP �* UXQGODJHQ�JHVFKDIIHQ

0 LW�GHU�/ HJLVODWXUSODQXQJ�� � � � �� � � � �KDW�GHU�* HP HLQGHUDW�VHFKV�VWUDWHJLVFKH
6FKZ HUSXQNWH�IÖU�GLH�( QWZ LFNOXQJ�YRQ�* ODUXV�6ÖG�IHVWJHOHJW��=LHO�Z DU�HV��GLH
* HP HLQGH�DOV�DWWUDNWLYHQ�/ HEHQV���$UEHLWV��XQG�1 DWXUUDXP �Z HLWHU] XHQWZ LFNHOQ��GLH
,QIUDVWUXNWXU�XQG�9HUVRUJXQJVVLFKHUKHLW�] X�VW¾UNHQ��GLH�* HP HLQGHILQDQ] HQ�] X
VWDELOLVLHUHQ�VRZ LH�9HUZ DOWXQJ��6FKXOHQ�XQG�7DJHVVWUXNWXUHQ�] XNXQIWVRULHQWLHUW
Z HLWHU] XHQWZ LFNHOQ�

' LH�6FKOXVVELODQ] �] HLJW��9LHOH�9RUKDEHQ�NRQQWHQ�HUIROJUHLFK�XP JHVHW] W�RGHU
HQWVFKHLGHQG�YRUDQJHEUDFKW�Z HUGHQ��%HL�ODQJIULVWLJHQ�3URMHNWHQ�Z XUGHQ�Z LFKWLJH
* UXQGODJHQ�JHVFKDIIHQ�XQG�EHGHXWHQGH�0 HLOHQVWHLQH�HUUHLFKW��* OHLFK] HLWLJ�] HLJW
VLFK��GDVV�HLQ] HOQH�VWUDWHJLVFKH�9RUKDEHQ�HLQHQ�O¾QJHUHQ�=HLWKRUL] RQW�EHQÐWLJHQ
XQG�GLH�* HP HLQGH�DXFK�LQ�GHU�NRP P HQGHQ�/ HJLVODWXU�EHVFK¾IWLJHQ�Z HUGHQ�

' HU�* HP HLQGHUDW�KDW�GLH�/ HJLVODWXU�� � � � �� � � � �JHQXW] W��XP
] HQWUDOH�* UXQGODJHQ�IÖU�GLH�] XNÖQIWLJH�( QWZ LFNOXQJ�YRQ
* ODUXV�6ÖG�] X�VFKDIIHQ�

* HP HLQGH�* ODUXV�6ÖG���/ HJLVODWXUELODQ] �� � � � ���� � � � 6HLWH��



/ HJLVODWXUSODQXQJ�� � � � ���� � � � �

$WWUDNWLYHU�/ HEHQVUDXP �
XQG�: LUWVFKDIWVVWDQGRUW
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( LQOHLWXQJ�6DQLHUXQJ�
* HP HLQGHILQDQ] HQ�

6F
K

Z
HU

S
X

Q
NW

��

' LHQVWOHLVWXQJVRULHQWLHUWH��
HIIL] LHQWH�9HUZ DOWXQJ�
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8 P JDQJ�P LW�1 DWXU�
XQG�1 DWXUJHIDKUHQ�
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* HP HLQGH�* ODUXV�6ÖG���/ HJLVODWXUELODQ] �� � � � ���� � � � 6HLWH��



$ WWUDNWLYHU�/ HEHQVUDXP �
XQG�: LUWVFKDIWVVWDQGRUW�

%,/ $1 =��6&+: ( 538 1 . 7��

' LH�* HP HLQGH�KDW�GLH�* HVDP WUHYLVLRQ�GHU�1 XW] XQJVSODQXQJ�DOV�HLQHV�LKUHU
Z LFKWLJVWHQ�VWUDWHJLVFKHQ�9RUKDEHQ�HQWVFKHLGHQG�YRUDQJHEUDFKW��' DP LW�Z XUGHQ
] HQWUDOH�* UXQGODJHQ�IÖU�GLH�NÖQIWLJH�U¾XP OLFKH�( QWZ LFNOXQJ��IÖU�: RKQ��XQG
$UEHLWVVWDQGRUWH�VRZ LH�IÖU�GHQ�8 P JDQJ�P LW�%DX] RQHQ�JHVFKDIIHQ�

: DV�HUUHLFKW�RGHU�Z HVHQWOLFK
YRUDQJHEUDFKW�Z XUGH

r �=Z HLWH�0 LWZ LUNXQJ�GHU�1 8 3�,�DEJHVFKORVVHQ��5ÖFNP HOGXQJHQ�DXVJHZ HUWHW�XQG��
���0 LWZ LUNXQJVEHULFKW�HUVWHOOW
r �° IIHQWOLFKH�$XIODJH�GHU�1 8 3�,�DOV�Q¾FKVWHU�0 HLOHQVWHLQ�YRUEHUHLWHW
r �$XVWDXVFK�P LW�8 QWHUQHKP HQ�GXUFK�UHJHOP ¾VVLJH�) LUP HQEHVXFKH�JHVW¾UNW
r �$UHDOHQWZ LFNOXQJHQ�EHJOHLWHW�XQG�* UXQGODJHQ�IÖU�$UEHLWV��XQG�* HZ HUEHIO¾FKHQ�
���YHUEHVVHUW

$ XVEOLFN�XQG�: HLWHUIÖKUXQJ

( LQ] HOQH�9RUKDEHQ�LQ�GHQ�%HUHLFKHQ�/ DQGZ LUWVFKDIW��$OSVWUDWHJLH�VRZ LH
( QWZ LFNOXQJ�YRQ�: LUWVFKDIWVIO¾FKHQ�Z HUGHQ�LQ�GLH�Q¾FKVWH�/ HJLVODWXU�ÖEHUIÖKUW�
' LH�1 XW] XQJVSODQXQJ�EOHLEW�HLQ�] HQWUDOHV�3URMHNW�P LW�ODQJIULVWLJHU�: LUNXQJ�

* HP HLQGH�* ODUXV�6ÖG���/ HJLVODWXUELODQ] �� � � � ���� � � � 6HLWH��



=HLWJHP ¾VVH�,QIUDVWUXNWXU�
XQG�9HUVRUJXQJVVLFKHUKHLW

%,/ $1 =��6&+: ( 538 1 . 7��

' LH�* HP HLQGH�KDW�Z LFKWLJH�* UXQGODJHQ�] XU�6LFKHUXQJ�XQG�: HLWHUHQWZ LFNOXQJ
LKUHU�,QIUDVWUXNWXU�JHVFKDIIHQ��' LH�9HUVRUJXQJVVLFKHUKHLW��GLH�( QHUJLHYHUVRUJXQJ
XQG�GHU�NRP P XQDOH�,P P RELOLHQEHVWDQG�VWDQGHQ�LP �=HQWUXP �GHU�$UEHLWHQ�

: DV�HUUHLFKW�RGHU�Z HVHQWOLFK
YRUDQJHEUDFKW�Z XUGH

r �. RP P XQDOH�( QHUJLHSODQXQJ�JHQHKP LJW
r �3URMHNWH�] XU�( QHUJLHYHUVRUJXQJ�XQG�9HUVRUJXQJVVLFKHUKHLW�YRUDQJHWULHEHQ
r �2 SWLP LHUXQJ�GHV�,P P RELOLHQEHVWDQGV�Z HLWHUYHUIROJW
r �,QIUDVWUXNWXUYRUKDEHQ�SULRULVLHUW�XQG�P LW�) LQDQ] SODQXQJ�DEJHVWLP P W
r �* UXQGODJHQ�IÖU�ODQJIULVWLJH�,QYHVWLWLRQVHQWVFKHLGH�JHVFKDIIHQ
r �%HZ XVVWVHLQ�IÖU�ODQJH�,QYHVWLWLRQV] \ NOHQ�XQG�8 QWHUKDOWVEHGDUI�JHVFK¾UIW

$ XVEOLFN�XQG�: HLWHUIÖKUXQJ

9HUVFKLHGHQH�,QIUDVWUXNWXU��XQG�( QHUJLHSURMHNWH�Z HUGHQ�Z HLWHUJHIÖKUW��
$XIJUXQG�GHU�ODQJHQ�,QYHVWLWLRQV] \ NOHQ�Z HUGHQ�GLHVH�9RUKDEHQ�GLH�* HP HLQGH
DXFK�LQ�GHQ�NRP P HQGHQ�-DKUHQ�EHVFK¾IWLJHQ�

* HP HLQGH�* ODUXV�6ÖG���/ HJLVODWXUELODQ] �� � � � ���� � � � 6HLWH��



( LQOHLWXQJ�6DQLHUXQJ�
* HP HLQGHILQDQ] HQ�

%,/ $1 =��6&+: ( 538 1 . 7��

' LH�ILQDQ] LHOOH�6LWXDWLRQ�GHU�* HP HLQGH�VWHOOWH�GHQ�* HP HLQGHUDW�DXFK�LQ�GLHVHU
/ HJLVODWXU�YRU�JURVVH�+HUDXVIRUGHUXQJHQ��=LHO�Z DU�HV��GLH�ODQJIULVWLJH
+DQGOXQJVI¾KLJNHLW�VLFKHU] XVWHOOHQ�XQG�QRWZ HQGLJH�,QYHVWLWLRQHQ�P ÐJOLFK�] X
P DFKHQ�

: DV�HUUHLFKW�RGHU�Z HVHQWOLFK
YRUDQJHEUDFKW�Z XUGH

r �6WHXHUIXVVHUKÐKXQJ�SHU�� � � � �XP JHVHW] W
r �,QYHVWLWLRQVW¾WLJNHLW�NRQVHTXHQWHU�JHVWHXHUW
r �) LQDQ] FRQWUROOLQJ�Z HLWHUHQWZ LFNHOW
r �-¾KUOLFKHU�,QYHVWLWLRQVUDKP HQ�IHVWJHOHJW
r �9HUVFKXOGXQJVHQWZ LFNOXQJ�VW¾UNHU�EHJUHQ] W
r �) LQDQ] LHOOH�7UDJEDUNHLW�VW¾UNHU�LQ�VWUDWHJLVFKH�( QWVFKHLGH�HLQEH] RJHQ

$ XVEOLFN�XQG�: HLWHUIÖKUXQJ

' LH�ILQDQ] LHOOH�6LWXDWLRQ�EOHLEW�DQVSUXFKVYROO��,Q�GHU�QHXHQ�/ HJLVODWXU�JLOW�HV��GLH
( UQHXHUXQJ�GHU�,QIUDVWUXNWXU�VLFKHU] XVWHOOHQ�XQG�JOHLFK] HLWLJ�HLQHQ�Z HLWHUHQ
$QVWLHJ�GHU�9HUVFKXOGXQJ�] X�YHUP HLGHQ�

* HP HLQGH�* ODUXV�6ÖG���/ HJLVODWXUELODQ] �� � � � ���� � � � 6HLWH��



' LHQVWOHLVWXQJVRULHQWLHUWH�
HIIL] LHQWH�9HUZ DOWXQJ

%,/ $1 =��6&+: ( 538 1 . 7��

' LH�* HP HLQGH�KDW�LKUH�,QIRUP DWLRQV��XQG�. RP P XQLNDWLRQVDQJHERWH
Z HLWHUHQWZ LFNHOW��GLH�. XQGHQRULHQWLHUXQJ�JHVW¾UNW�XQG�RUJDQLVDWRULVFKH
$QSDVVXQJHQ�HLQJHOHLWHW��* OHLFK] HLWLJ�Z XUGH�GLH�* HP HLQGH�DOV�$UEHLWJHEHULQ
Z HLWHUHQWZ LFNHOW�

: DV�HUUHLFKW�RGHU�Z HVHQWOLFK
YRUDQJHEUDFKW�Z XUGH

r �,QIRUP DWLRQV��XQG�. RP P XQLNDWLRQVDQJHERWH�DXVJHEDXW
r �. XQGHQRULHQWLHUXQJ�LQ�GHU�9HUZ DOWXQJ�JHVW¾UNW
r �2 UJDQLVDWRULVFKH�: HLWHUHQWZ LFNOXQJ�HLQJHOHLWHW
r �' LJLWDOLVLHUXQJ�YRQ�' LHQVWOHLVWXQJHQ�YRUDQJHWULHEHQ
r �* HP HLQGH�DOV�$UEHLWJHEHULQ�Z HLWHUHQWZ LFNHOW
r �1 HXEDX�* HP HLQGHKDXV�XQG�=HQWUDOLVLHUXQJ�GHU�9HUZ DOWXQJVVWDQGRUWH�JHVWDUWHW�
���E] Z ��YRUEHUHLWHW

$ XVEOLFN�XQG�: HLWHUIÖKUXQJ

0 LW�GHP �QHXHQ�* HP HLQGHKDXV�LQ�6FKZ DQGHQ�HQWVWHKHQ�9RUDXVVHW] XQJHQ��XP
' LHQVWOHLVWXQJHQ�DE�( QGH�� � � � �QRFK�HIIL] LHQWHU�XQG�NXQGHQIUHXQGOLFKHU
DQ] XELHWHQ��' LH�' LJLWDOLVLHUXQJ�XQG�GLH�2 UJDQLVDWLRQ�EOHLEHQ�Z LFKWLJH�7KHP HQ�

* HP HLQGH�* ODUXV�6ÖG���/ HJLVODWXUELODQ] �� � � � ���� � � � 6HLWH��



8 P JDQJ�P LW�1 DWXU�XQG
1 DWXUJHIDKUHQ

%,/ $1 =��6&+: ( 538 1 . 7��

* ODUXV�6ÖG�LVW�VWDUN�YRQ�1 DWXU��( UKROXQJVU¾XP HQ�XQG�1 DWXUJHIDKUHQ�JHSU¾JW��
' LH�* HP HLQGH�KDW�3URMHNWH�] XP �6FKXW] �GHU�%HYÐONHUXQJ�VRZ LH�] XU�QDFKKDOWLJHQ
1 XW] XQJ�XQG�3IOHJH�GHV�1 DWXUUDXP V�Z HLWHUJHIÖKUW�

: DV�HUUHLFKW�RGHU�Z HVHQWOLFK
YRUDQJHEUDFKW�Z XUGH

r �6FKXW] Z DOGSURMHNWH�XQG�: DVVHUEDXYRUKDEHQ�DNWLY�YRUDQJHWULHEHQ
r �0 DVVQDKP HQ�] XP �6FKXW] �GHU�%HYÐONHUXQJ�YRU�1 DWXUJHIDKUHQ�XP JHVHW] W�RGHU�
���Z HLWHUJHIÖKUW
r �=XVDP P HQDUEHLW�P LW�. DQWRQ��. RUSRUDWLRQHQ�XQG�Z HLWHUHQ�3DUWQHUQ�JHVW¾UNW
r �( UKROXQJVJHELHWH�JHSIOHJW�XQG�DXIJHZ HUWHW
r �%HN¾P SIXQJ�LQYDVLYHU�1 HRSK\ WHQ�Z HLWHUJHIÖKUW
r �6HQVLELOLVLHUXQJ�JHJHQ�/ LWWHULQJ�XQG�Z LOGHV�&DP SLHUHQ�XP JHVHW] W�

$ XVEOLFN�XQG�: HLWHUIÖKUXQJ

1 DWXUHUHLJQLVVH��H[ WHUQH�$EK¾QJLJNHLWHQ�XQG�5HVVRXUFHQELQGXQJHQ�EOHLEHQ
JURVVH�+HUDXVIRUGHUXQJHQ��' HU�6FKXW] �GHU�%HYÐONHUXQJ�XQG�GHU�( UKDOW�GHU�1 DWXU�
XQG�( UKROXQJVU¾XP H�Z HUGHQ�Z HLWHUJHIÖKUW�

* HP HLQGH�* ODUXV�6ÖG���/ HJLVODWXUELODQ] �� � � � ���� � � � 6HLWH��



$ WWUDNWLYH�6FKXOHQ�
XQG�7DJHVVWUXNWXUHQ

%,/ $1 =��6&+: ( 538 1 . 7��

. LQGHU��-XJHQGOLFKH�XQG�)DP LOLHQ�VWHKHQ�LP �=HQWUXP �HLQHU�OHEHQGLJHQ�* HP HLQGH��
6FKXOH��%HWUHXXQJ�XQG�-XJHQGDUEHLW�Z XUGHQ�NRQWLQXLHUOLFK�Z HLWHUHQWZ LFNHOW�XQG
DQ�QHXH�%HGÖUIQLVVH�DQJHSDVVW�

: DV�HUUHLFKW�RGHU�Z HVHQWOLFK
YRUDQJHEUDFKW�Z XUGH

r �-XJHQGWUHII�LP �%DKQKRI�1 LGIXUQ�HUÐIIQHW�XQG�HWDEOLHUW
r �$UEHLWHQ�] XU�: HLWHUHQWZ LFNOXQJ�GHU�2 EHUVWXIH�IRUWJHIÖKUW
r �6FKXO��XQG�8 QWHUULFKWVHQWZ LFNOXQJ�YRUDQJHWULHEHQ
r �7DJHVVWUXNWXUHQ�XQG�=XVDP P HQDUEHLW�P LW�)DP LOLHQ�ODXIHQG�ÖEHUSUÖIW�XQG�
���Z HLWHUHQWZ LFNHOW
r �6FKXOXP IHOG�P LW�QDWXUQDKHQ�3DXVHQU¾XP HQ�JHVW¾UNW
r �,QLWLDWLYHQ�IÖU�%HZ HJXQJ��%HJHJQXQJ�XQG�) UHL] HLWDQJHERWH�XP JHVHW] W

$ XVEOLFN�XQG�: HLWHUIÖKUXQJ

' LH�( QWZ LFNOXQJ�YRQ�6FKXOH��%HWUHXXQJ�XQG�) UHL] HLWDQJHERWHQ�EOHLEW�HLQH
ODQJIULVWLJH�$XIJDEH��' LH�( UIDKUXQJHQ�DXV�GHU�/ HJLVODWXU�ELOGHQ�GLH�* UXQGODJH�IÖU
Z HLWHUH�3ODQXQJVVFKULWWH�

* HP HLQGH�* ODUXV�6ÖG���/ HJLVODWXUELODQ] �� � � � ���� � � � 6HLWH��



7KHP HQ�IÖU�GLH�: HLWHUIÖKUXQJ

: $ 6�%/ ( ,%7�$ 8 ) �' ( 5�$ * ( 1 ' $

( LQ] HOQH�9RUKDEHQ�NÐQQHQ�QLFKW�LQQHUKDOE�HLQHU�/ HJLVODWXUSHULRGH�DEJHVFKORVVHQ
Z HUGHQ��6LH�YHUODQJHQ�UHFKWOLFKH�9HUIDKUHQ��,QYHVWLWLRQV] \ NOHQ��$EVWLP P XQJ�P LW
' ULWWHQ�RGHU�HLQH�ODQJIULVWLJH�SROLWLVFKH�3ULRULVLHUXQJ��' LH�6FKOXVVELODQ] �VFKDIIW
GDIÖU�HLQH�QDFKYROO] LHKEDUH�* UXQGODJH�

r �-XJHQGWUHII�LP �%DKQKRI�1 LGIXUQ�HUÐIIQHW�XQG�HWDEOLHUW
r �$UEHLWHQ�] XU�: HLWHUHQWZ LFNOXQJ�GHU�2 EHUVWXIH�IRUWJHIÖKUW
r �6FKXO��XQG�8 QWHUULFKWVHQWZ LFNOXQJ�YRUDQJHWULHEHQ
r �7DJHVVWUXNWXUHQ�XQG�=XVDP P HQDUEHLW�P LW�)DP LOLHQ�ODXIHQG�ÖEHUSUÖIW�XQG�
���Z HLWHUHQWZ LFNHOW
r �6FKXOXP IHOG�P LW�QDWXUQDKHQ�3DXVHQU¾XP HQ�JHVW¾UNW
r �,QLWLDWLYHQ�IÖU�%HZ HJXQJ��%HJHJQXQJ�XQG�) UHL] HLWDQJHERWH�XP JHVHW] W

1 XW] XQJVSODQXQJ * HP HLQGHILQDQ] HQ

,QIUDVWUXNWXU 9HUZ DOWXQJ

1 DWXUJHIDKUHQ 6FKXOH�	 �%HWUHXXQJ

* HP HLQGH�* ODUXV�6ÖG���/ HJLVODWXUELODQ] �� � � � ���� � � � 6HLWH��



$ XVEOLFN�� � � � ���� � � �

' HU�* HP HLQGHUDW�EHXUWHLOW�GLH�/ HJLVODWXU�LQVJHVDP W�SRVLWLY��
' LH�YHUJDQJHQHQ�YLHU�-DKUH�Z XUGHQ�JHQXW] W��XP �Z LFKWLJH�* UXQGODJHQ�IÖU�GLH
] XNÖQIWLJH�( QWZ LFNOXQJ�GHU�* HP HLQGH�] X�VFKDIIHQ��' LH�( UNHQQWQLVVH�DXV�GHU
6FKOXVVELODQ] �ELOGHQ�HLQH�Z LFKWLJH�* UXQGODJH�IÖU�GLH�( UDUEHLWXQJ�GHU
/ HJLVODWXU] LHOH�� � � � s� � � � �GXUFK�GHQ�QHX�JHZ ¾KOWHQ�* HP HLQGHUDW��' LH
/ HJLVODWXUSODQXQJ�Z LUG�YRUDXVVLFKWOLFK�LP �GULWWHQ�4 XDUWDO�� � � �
YHUDEVFKLHGHW�

* HP HLQGH�* ODUXV�6ÖG���/ HJLVODWXUELODQ] �� � � � ���� � � � 6HLWH�� �
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