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6HKU�JHHKUWH�.ROOHJLQQHQ��VHKU�JHHKUWH�.ROOHJHQ��
�
GDV�ODQJH�:DUWHQ�DXI�GLH�QHXH�(3$�0XVLN�KDW�HLQ�(QGH��'LH�(3$�([HPSODUH�VLQG�DQJH�
NRPPHQ��XQG�ZXUGHQ�VRIRUW�YHUVFKLFNW���*U�QGH�I�U�GDV�VSlWH�(UVFKHLQHQ��'LH�(3$�
0XVLN�ZXUGH�VHKU�YLHO�VSlWHU�LQ�$QJULII�JHQRPPHQ�DOV�GLH��EULJHQ�)lFKHU��GHU�$EVWDQG�
EHWUXJ�]XP�7HLO�IDVW�]ZHL�-DKUH��'DV�%HVFKDIIHQ�GHU�1RWHQ�XQG�GDV�*HQHKPLJXQJVYHU�
IDKUHQ�I�U�GLH�0XVLNVW�FNH�]RJHQ�VLFK�LQ�GLH�/lQJH��
�
$OV�GLH�7HLOQHKPHU�GHU�(3$�.RPPLVVLRQ�YRUDE�HLQ�YROOVWlQGLJHV�([HPSODU�]XJHPDLOW�
EHNDPHQ��ZXUGH�XQV�DXFK�HLQ�=XVDW]��EHUPLWWHOW��³(V�ZLUG�HUZDUWHW��GDVV�GLH�%XQGHV�
OlQGHU�GLH�QHXH�(3$�0XVLN�LQQHUKDOE�GHU�QlFKVWHQ�QHXQ�-DKUH�XPVHW]HQ�§�
�
,Q�%HUOLQ�ZXUGH�GLH�QHXH�(3$�0XVLN�VRIRUW�DQ�GLH�%HUOLQHU�9HUKlOWQLVVH�DQJHSDVVW�LQ�
$EVSUDFKH�PLW�+HUUQ�2VFK5�1LWVFKNH�DXV�GHU�6HQDWVVFKXOYHUZDOWXQJ�¥�DOV�)DFKDQODJH�
0XVLN�LQ�GHU�QHXHQ�$9�3U�IXQJ��'DV�(UVFKHLQHQ�GHU�³9RUDE�([HPSODUH§�GHFNWH�VLFK�PLW�
GHU�$UEHLW�DQ�GHU�$9�3U�IXQJ��
�
'DV�LVW�,KQHQ�P|JOLFKHUZHLVH�QRFK�JDU�QLFKW�DXIJHIDOOHQ��KDW�DEHU�]XU�)ROJH��GDVV�LFK�
,KQHQ�LQ�GLHVHP�)DFKEULHI�QLFKW�HLJHQWOLFK�1HXHV�PLWWHLOH��GHQQ�GLH�$9�3U�IXQJ�PLW�
GHU�)DFKDQODJH�0XVLN�JLOW�VHLW�$SULO�������*OHLFKZRKO�VLQG�GLH�]DKOUHLFKHQ�1HXH�
UXQJHQ�LQ�GHU�%HUOLQHU�6FKXOH�I�U�YLHOH�.ROOHJLQQHQ�XQG�.ROOHJHQ�QRFK�XQJHZRKQW��
�
8PVR�ZLFKWLJHU�LVW�HV��VLFK�QLFKW�LP�9RUDXV�LQ�6SHNXODWLRQHQ��EHU�GLH�QHXH�(3$�0XVLN�
]X�HUJHKHQ�RGHU�GLH�(UZDUWXQJHQ�DQ�VLH�]X�KRFK�]X�VFKUDXEHQ��)�U�%HUOLQ�VLQG�GLH�
1HXHUXQJHQ�LP�)DFK�0XVLN�GXUFK�GLH�(3$�QLFKW�VR�VHKU�LQKDOWOLFKHU�DOV�YLHOPHKU�SUDNWL�
VFKHU�$UW��
�
,FK�ZHUGH�LQ�GLHVHP�)DFKEULHI�YHUVXFKHQ��GLH�$QVlW]H�GHU�³$UEHLWVUXQGH�(3$�0XVLN§�
XQG�GLH�VLFK�GDUDXV�HUJHEHQGHQ�.RQVHTXHQ]HQ�I�U�%HUOLQ�QDFKYROO]LHKEDU�]X�PDFKHQ��
�
�
I ���)XQNWLRQ�GHU�(3$��(LQKHLWOLFKH�3U�IXQJVDQIRUGHUXQJHQ��
�
,Q�GHU�(3$�ZHUGHQ�GLH�$QIRUGHUXQJHQ�LQ�GHU�$ELWXUSU�IXQJ�GXUFK�5LFKWOLQLHQ�LQ�HLQHP�
SlGDJRJLVFK�YHUWUHWEDUHQ�0D�H�YHUHLQKHLWOLFKW��6LH�LVW�HLQ�,QVWUXPHQW�]XU�*HVWDOWXQJ�
XQG�%HZHUWXQJ�YRQ�3U�IXQJVDXIJDEHQ�XQG�GDPLW�DXFK�HLQ�,QVWUXPHQW�]XU�)HVWOHJXQJ�
YRQ�3U�IXQJVVWDQGDUGV��
�
,Q�GHU�(3$�ZLUG�NHLQ�8QWHUULFKW�EHVFKULHEHQ��VRQGHUQ�HV�ZLUG�GDV�IHVWJHKDOWHQ��ZDV�
GLH�3U�IOLQJH�DP�(QGH�GHU�2EHUVWXIH�LP�$ELWXU�N|QQHQ�P�VVHQ���
�
'DYRQ�DE]XJUHQ]HQ�LVW�GDV�.HUQFXUULFXOXP�0XVLN��GHVVHQ�)XQNWLRQ�GDULQ�EHVWHKW��
,QKDOWH�XQG�7KHPHQIHOGHU�GHV�8QWHUULFKWV�]X�EHVFKUHLEHQ��(V�KDQGHOW�VLFK�GDEHL�
XP�HLQ�,QVWUXPHQW�]XU�

- LQKDOWOLFKHQ�*HVWDOWXQJ�GHV�8QWHUULFKWV�
- 6LFKHUXQJ�GHV�IDFKOLFKHQ�XQG��EHUIDFKOLFKHQ�.RPSHWHQ]HUZHUEV�
- 2ULHQWLHUXQJ�DQ�$EVFKOXVVVWDQGDUGV��

�
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3UDJPDWLVFKHV�9RUJHKHQ��
�

��� /HVHQ�6LH�GLH�$ELWXUDXIJDEHQ�LQ�GHU�QHXHQ�(3$��XQG�GLH�)DFKDQODJH�0XVLN�GHU�
$9�3U�IXQJ���

��� /HVHQ�6LH�GDV�.HUQFXUULFXOXP��RGHU�QRFK�GLH�&XUULFXODUHQ�9RUJDEHQ��GHV�)DFKHV�
0XVLN��

��� $QVFKOLH�HQG�P�VVWHQ�6LH�5LFKWOLQLHQ�KDEHQ�I�U�GLH�(UVWHOOXQJ�HLQHV�VFKXOLQWHU�
QHQ�&XUULFXOXPV�LP�)DFK�0XVLN��XQWHU�(LQEH]LHKXQJ�,KUHV�MHZHLOLJHQ�6FKXOSUR�
JUDPPV���

�
�
I���9RUJHKHQVZHLVH�GHU�(3$�5XQGH�
�
:LU�XQWHUVXFKWHQ�GLH�DOWH�(3$�0XVLN�XQG�GLH�VFKRQ�IHUWLJH�QHXH�(3$�'HXWVFK�DXI�
³%HZlKUWHV§��GDV��EHUQRPPHQ�ZHUGHQ�NRQQWH��]��%��)RUPXOLHUXQJHQ��HLQ�7HLO�GHU�$XI�
JDEHQDUWHQ���:LU�VDPPHOWHQ�,QIRUPDWLRQHQ�]XU�$ELWXUSUD[LV�GHU�MHZHLOLJHQ�%XQGHVOlQ�
GHU��1LFKW�MHGHV�%XQGHVODQG�ZDU�YHUWUHWHQ��HV�IHKOWHQ�%UHPHQ��6DFKVHQ��6DFKVHQ�$QKDOW��
%UDQGHQEXUJ��6FKOHVZLJ�+ROVWHLQ�XQG�GDV�6DDUODQG��
�
$QPHUNXQJ��
%LV�DXI�GHQ�M�QJHUHQ�.ROOHJHQ�DXV�7K�ULQJHQ�ZDU�GLH�*UXSSH�UHODWLY�KRPRJHQ��EH]R�
JHQ�DXI�$OWHU�XQG�%LOGXQJVKLQWHUJUXQG��$OOH�ZDUHQ�EHJHLVWHUWH�/HKUHU��JHZHVHQ��XQG�
YRU�DOOHP��EHJHLVWHUWH�DNWLYH��SURIHVVLRQHOOH�0XVLNHU�PLW�HLQHU�JUR�HQ�PXVLNDOLVFKH�
%DQGEUHLWH��,FK�VFKUHLEH�GDV�DQ�GLHVHU�6WHOOH�QLFKW�DXV�*U�QGHQ�GHV�8QWHUKDOWXQJVZHU�
WHV��VRQGHUQ�ZHLO�LFK�HV�EHPHUNHQVZHUW�IDQG��GDVV�NHLQ�)XQNWLRQlUV���9HUZDOWXQJV��R�
GHU�.DUULHUHGHQNHQ�SUlJHQG�ZDU�¥�REZRKO�DQ�MHGHU�)RUPXOLHUXQJ�JHIHLOW�ZXUGH��)�U�
GDV�)DFK�0XVLN�ZDU�HLQH�VROFKH�.RQVWHOODWLRQ�HLQ�*O�FNVIDOO��,FK�ZDU��EULJHQV�GLH�HLQ�
]LJH�)UDX�LQ�GHU�5XQGH��
�
�
I ���)D]LW��
�
'LH�$ELWXUSUD[LV�GHU�MHZHLOLJHQ�%XQGHVOlQGHU�ZDU�GHUDUW�XQWHUVFKLHGOLFK��GDVV�PDQ�VLFK�
DXI�GHQ�³NOHLQVWHQ�JHPHLQVDPHQ�1HQQHU§�HLQLJWH���(LQ�%HLVSLHO�GDI�U�ZDU�GHU�8PJDQJ�
PLW�GHU�$XIJDEHQDUW�³.RPSRVLWRULVFKH�*HVWDOWXQJVDXIJDEH§��:LU�HLQLJWHQ�XQV�DXI�
³*HVWDOWXQJVDXIJDEH§�¥�XQG�³KlQJWHQ�GLH�(UZDUWXQJHQ�QLHGULJHU§��'LH�6FK�OHU�KDEHQ�
VFKOLH�OLFK�NHLQ�.RPSRVLWLRQVVWXGLXP�DEVROYLHUW���%HZlKUWHV�ZXUGH��EHUQRPPHQ��
'HU�QlFKVWH�6FKULWW�LVW�GDV�³+HUXQWHUEUHFKHQ§�GHU�(3$�(UJHEQLVVH�DXI�GLH�MHZHL�
OLJHQ�%XQGHVOlQGHU��
�
�
I ���3HUV|QOLFKHV�)D]LW��EH]RJHQ�DXI�GLH�%HUOLQHU�$ELWXU�3UD[LV��
�
(V�ZDU�LQWHUHVVDQW��$ELWXUDXIJDEHQ�DQGHUHU�%XQGHVOlQGHU�]X�VHKHQ��
�

- %HUOLQ�KDW�LP�9HUJOHLFK�]��7��H[WUHP�DQVSUXFKVYROOH��XQG�QLYHDXYROOH��$ELWXUDXI�
JDEHQ��*XW�ILQGH�LFK�DQ�XQVHUHQ�$ELWXUDXIJDEHQ�GLH�3URJUHVVLRQ�GHU�$XIJDEHQ�
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VFKULWWH��GHQ�³URWHQ�)DGHQ�GHU�$UEHLWVVFKULWWH§��9HUJOHLFKEDUHV�ERW�QXU�1RUG�
UKHLQ�:HVWIDOHQ��

�
- %HUOLQ�KDWWH�DOV�HLQ]LJHV�%XQGHVODQG�GLH�=XVDW]DXIJDEH�³.ODQJDXI]HLFKQXQJ§��'LH�

%XQGHVOlQGHU�%:��%<��7+�XQG�09�ERWHQ�PLW�LKUHP�=HQWUDODELWXU�DXFK�HLQHQ�
³7KHRULH�.RPSOH[§��DEHU�HKHU�LQ�³JHVW�FNHOWHU�)RUP§��]�%��%HVWLPPXQJ�GUHLHU�,Q�
WHUYDOOH��$NNRUGH��'HILQLWLRQ�YRQ�.DGHQ]VFKULWWHQ���

�
- %HUOLQ�KDW�WH��GLH�JU|�WH�9LHOIDOW�DQ�P�QGOLFKHQ�3U�IXQJVIRUPHQ�LQ�0XVLN��
�
- %HUOLQ�KDWWH�DOV�HLQ]LJHV�%XQGHVODQG�HLQH�GHUDUW�UHVWULNWLYH�³=HLWNODXVHO§�I�U�GLH�

hEHUSU�IXQJ�GHU�*HVWDOWXQJVDXIJDEH��
�

- 1XU�LQ�%HUOLQ�ZDU�GLH�*HVWDOWXQJVDXIJDEH�DXI�/HLVWXQJVNXUVH�EHVFKUlQNW��
�

- .HLQ�%XQGHVODQG�VFKO�VVHOW�VHLQH�$XIJDEHQVFKULWWH�LP�(UZDUWXQJVKRUL]RQW�SUR�
]HQWXDO�DXI���
9RUJDEH�LVW����������I�U�GLH�$QIRUGHUXQJVEHUHLFKH��'DUDQ�PXVV�GLH�$XIJDEHQ�
VWHOOXQJ�RULHQWLHUW�VHLQ���'LH�%HUOLQHU�3UD[LV�ZXUGH�JHUDGH]X�DOV�³5HJHOYHUVWR�§�
HPSIXQGHQ���

�
- $XFK�HLQH��EHUJHRUGQHWH�$XIJDEHQVWHOOXQJ��VWlQGLJHU�$QODVV�]XU�.RPPXQLNDWL�

RQ�]ZLVFKHQ�$XIJDEHQ�VWHOOHQGHQ�/HKUHUQ�XQG�)DFKEHUDWHUQ��JLEW�HV�QLFKW��
6WDWWGHVVHQ�KHL�W�HV�7KHPD��³���§����
�
=XVDPPHQJHIDVVW��%HUOLQ�KDWWH�GLH�ULJLGHVWHQ�9RUJDEHQ��
�
'DUDXV�UHVXOWLHUHQGHV�9RUJHKHQ�PHLQHUVHLWV��$EEDX�XQQ|WLJHU�E�URNUDWLVFKHU�
+LQGHUQLVVH��RKQH�GLH�4XDOLWlW�GHV�%HUOLQHU�$ELWXUV�]X�VFKPlOHUQ��GLHVHV�
LQ�$EVSUDFKH�PLW�GHU�6HQDWVELOGXQJVYHUZDOWXQJ���
�

�
II ����$XIJDEHQDUWHQ�ODXW�(3$�0XVLN�XQG�GHUHQ�8PVHW]XQJ�I�U�%HUOLQ�
�
,Q�GHU�(3$�0XVLN�JLEW�HV�]ZHL�$XIJDEHQW\SHQ��
�

��� GDV�(UVFKOLH�HQ�YRQ�0XVLN�
��� GDV�*HVWDOWHQ�YRQ�0XVLN�

�
$XIJDEHQW\S���XPIDVVW�GLH�$XIJDEHQDUWHQ�³(UVFKOLH�XQJ�YRQ�0XVLN�GXUFK�$QDO\�
VH�XQG�,QWHUSUHWDWLRQ§�XQG�³(UVFKOLH�XQJ�YRQ�0XVLN�GXUFK�(U|UWHUXQJ�PX�
VLNEH]RJHQHU�7H[WH§��
�
$XIJDEHQW\S���KDW�GLH�%H]HLFKQXQJ�³*HVWDOWXQJ�YRQ�0XVLN�PLW�VFKULIWOLFKHU�(U�
OlXWHUXQJ§��
�
1XU�GLHVH�$XIJDEHQDUWHQ�JHOWHQ�I�U�GDV�VFKULIWOLFKH�$ELWXU�0XVLN�LQ�%HUOLQ��
�
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'LH�QHXH�(3$�0XVLN�NHQQW�GDU�EHU�KLQDXV�0LVFKIRUPHQ�GHU�$XIJDEHQDUWHQ��]��%��
³3UDNWLVFKHV�0XVL]LHUHQ�LQ�9HUELQGXQJ�PLW�HLQHU�GHU�$XIJDEHQDUWHQ�GHV�7\SXV��§��:D�
UXP�JLEW�HV�GLHVH�)RUP�GHU�VFKULIWOLFKHQ�$ELWXUSU�IXQJ�LQ�%HUOLQ�QLFKW"�
�
'LHVH�$XIJDEHQDUW��YRUQHKPOLFK�SUDNWL]LHUW�LQ�%:��LVW�LQ�HLQHP�%XQGHVODQG�PLW�GH]HQ�
WUDOHP�$ELWXU�VFKZLHULJ�XP]XVHW]HQ��GHQQ�PDQ�KlWWH�I�U�GLH�$XIJDEHQDUWHQ�³(UVFKOLH�
�XQJ�YRQ�0XVLN�§�LP�VFKULIWOLFKHQ�$ELWXU�TXDVL�HLQ�=ZHLNODVVHQ�6\VWHP��:R�OLHJW�GLH�
LQKDOWOLFKH��XQG�]HLWOLFKH��$EJUHQ]XQJ�HLQHU�$XIJDEHQDUW�³$QDO\VH�XQG�,QWHUSUHWDWLRQ§�
��������]X�³)DFKSUD[LV���HWZDV�$QDO\VH�XQG�,QWHUSUHWDWLRQ§������"�$X�HUGHP�JLEW�HV�
GLHVH�0|JOLFKNHLW�GHU�.RPELQDWLRQ�LQ�%HUOLQ�GXUFKDXV�LQ�)RUP�GHU�%//��VFKULIWOLFKH�/HLV�
WXQJ���&ROORTXLXP��'LH�)RUPHQ�GHU�P�QGOLFKHQ�3U�IXQJ�RGHU�0XVLN�DOV���3.�VLQG�GLH�
VHP�LQ�GHU�(3$�GDUJHVWHOOWHQ�$XIJDEHQW\S�VHKU�lKQOLFK��
�
'LH�(UPXQWHUXQJ�]X�³0LVFKIRUPHQ§��0LVFKHQ�]��%��YRQ�³$QDO\VH§�XQG�³(U|UWHUXQJ§��LVW�
]XU�=HLW�I�U�%HUOLQ�QLFKW�HUZ�QVFKW��XQG�NDQQ�GDKHU�LP�0RPHQW�QLFKW�GLVNXWLHUW�ZHU�
GHQ��K|FKVWHQV�LP�+LQEOLFN�DXI�HLQ�VSlWHUHV�=HQWUDODELWXU���(LQ�.RPSURPLVV�I�U�%HU�
OLQ�EHVWDQG�GDULQ��EHL�GHU�$XIJDEHQDUW�³(UVFKOLH�XQJ�YRQ�0XVLN�GXUFK�$QDO\VH�XQG�
,QWHUSUHWDWLRQ§�DXFK�³HWZDV§�OlQJHUH�7H[WH�]X�DN]HSWLHUHQ��DOVR�QLFKW�QXU�NXU]H�=LWDWH�
R�l����8PJHNHKUW�N|QQHQ�LQ�GHU�$XIJDEHQDUW�³(UVFKOLH�XQJ�YRQ�0XVLN�GXUFK�(U|UWHUXQJ�
PXVLNEH]RJHQHU�7H[WH§�MHW]W�DXFK�NXU]H�XQEHNDQQWH�0XVLNVW�FNH�DOV�$QDO\VH�HLQEH�
]RJHQ�ZHUGHQ��XP�3RVLWLRQHQ�HLQHV�7H[WHV�]X�YHUGHXWOLFKHQ��9RUDXVVHW]XQJ�LVW��GDVV�
,KUH�6FK�OHU�QLFKW��EHUIRUGHUW�ZHUGHQ��
�
'LH�(3$�IRUGHUW�¥�QHEHQ�GHQ�NRQYHQWLRQHOOHQ�6WRIIHQ�¥�DXVGU�FNOLFK�]X�QHXHQ�
7KHPHQ�DXI��]�%��]XU�(LQEH]LHKXQJ�DX�HUHXURSlLVFKHU�0XVLN�RGHU�]X�GHU�9HU�
ELQGXQJ�YRQ�³NODVVLVFKHU§��0XVLN�PLW�³8�0XVLN§��
�
�
II����=XVDW]DXIJDEH�³.ODQJDXI]HLFKQXQJ§�
�
1DW�UOLFK�ZLUG�HUZDUWHW��GDVV�6LH�LQ�,KUHQ�/HLVWXQJVNXUVHQ�*HK|UELOGXQJ�XQG�7KHRULH�
PDFKHQ�¥�XQG�GLHVHV�DXFK�LQ�VFKULIWOLFKHU�)RUP��
�
(V�EHVWHKW�DEHU�NHLQ�=ZDQJ��GLHVH�=XVDW]DXIJDEH�LQ�GDV�VFKULIWOLFKH�$ELWXU�HLQ]XEDXHQ��
�)DOOV�6LH�HLQHQ�HUIUHXOLFKHQ�/.�KDEHQ��GHU�³XQHUIUHXOLFK§�K|UW��:DUXP�ZROOHQ�6LH�,KUH�
6FK�OHU�TXlOHQ��ZHQQ�DQGHUH�%XQGHVOlQGHU�GLHVHV�DXFK�QLFKW�WXQ"��
�
$QGHUHUVHLWV�VROO�HLQ�/.�DXI�HYHQWXHOOH�]XN�QIWLJH�%HUXIH�YRUEHUHLWHQ��6LH�KDEHQ�KLHU�
HLQH�JUR�H�9HUDQWZRUWXQJ�DOV�8QWHUULFKWHQGH�U���XQG�6LH�ZHUGHQ�,KUH�(QWVFKHLGXQJ�
VLFKHU�PLW�%HGDFKW�WUHIIHQ��
�
,FK�KDEH�GDKHU�YRQ�GHU�8G.�3U�IXQJVDXIJDEHQ�I�U�GLH�$XIQDKPHSU�IXQJ�LP�)DFK�
6FKXOPXVLN�HUEHWHQ��XQG�EHNDP�GLH�J\PQDVLDOH�9HUVLRQ���'LH�PLU�]XJHVDQGWHQ�$XIJD�
EHQ�ODVVHQ�VLFK�LQ�GLHVHP�)DFKEULHI�QLFKW�LQ�GHU�HUIRUGHUOLFKHQ�4XDOLWlW�YHU|IIHQWOLFKHQ�
XQG�Z�UGHQ�DXFK�³ZJ��hEHUOlQJH§�GHVVHQ�5DKPHQ�VSUHQJHQ��
�
,FK�EULQJH�VLH�LQ�NRSLHUWHU�)RUP�]XP�9G6�7DJ�PLW��6LH�N|QQHQ�GDQQ�GDV�$QIRUGHUXQJV�
QLYHDX�HUNHQQHQ�XQG�,KUHQ�8QWHUULFKW�HQWVSUHFKHQG�JHVWDOWHQ��
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�
0HLQ�9RUVFKODJ�I�U�GLH�=XVDW]DXIJDEH�³.ODQJDXI]HLFKQXQJ§�������7DNWH��HLQ��ELV�
]ZHLVWLPPLJ��
'LH�*HZLFKWXQJ�EHWUlJW�HLQKHLWOLFK������
�
'LH�$UEHLWV]HLW�XPIDVVW�LP�/.�PLW�.ODQJDXI]HLFKQXQJ�����0LQXWHQ��RKQH�GLH�
VH�����0LQXWHQ��
�
�
II �����$XIJDEHQDUW�³*HVWDOWXQJ�YRQ�0XVLN�PLW�VFKULIWOLFKHU�(UOlXWHUXQJ§�
�
'LHVH�$XIJDEHQDUW�JLOW�DE�VRIRUW�DXFK�I�U�*UXQGNXUVH��GDQQ�����0LQXWHQ�XQG�
QLFKW�JDQ]�VR�DXVI�KUOLFK�XQG�DQVSUXFKVYROO�ZLH�LP�/.���'ULQJHQG�]X�EHDFKWHQ��:HQQ�
6LH�GLHVH�$XIJDEHQDUW�I�U�,KUHQ�*UXQGNXUV�ZlKOHQ��P�VVHQ�GLH�HQWVSUHFKHQGHQ�XQWHU�
ULFKWOLFKHQ�9RUDXVVHW]XQJHQ�XQG�HLQH�HQWVSUHFKHQGH�%HJDEXQJ�YRUOLHJHQ��
�
II ������hEHUSU�IXQJ�DP�,QVWUXPHQW�PLW�]HLWOLFKHU�%HJUHQ]XQJ�
�
'LH�]HLWOLFKH�³6SHUUNODXVHO§�HQWIlOOW��,KUH�6FK�OHU�N|QQHQ�ZlKUHQG�GHV�JHVDPWHQ�=HLW�
UDXPHV�LKUH�(UDUEHLWXQJHQ��EHUSU�IHQ��'LHVH�$XIJDEHQDUW�LVW�VR�DQ]XOHJHQ��GDVV�VLH�
GHQ�$XVVWDWWXQJVJHJHEHQKHLWHQ�,KUHU�6FKXOH�HQWVSULFKW��
�
�
II ���$Q]DKO�GHU�$XIJDEHQYRUVFKOlJH�
�
,Q�0XVLN�N|QQHQ�DE�VRIRUW�]ZHL�VWDWW�GUHL�$XIJDEHQYRUVFKOlJH�HLQJHUHLFKW�ZHUGHQ���
�
%LWWH�EHDFKWHQ��%HL�HLQHU�(LQUHLFKXQJ�YRQ�]ZHL�$XIJDEHQYRUVFKOlJHQ�KDEHQ�GLH�6FK�OHU�
NHLQH�:DKOP|JOLFKNHLW��GD�HLQ�9RUVFKODJ�HLQEHKDOWHQ�ZLUG��/HJHQ�6LH�GDKHU�,KUH�$XI�
JDEHQYRUVFKOlJH�VR�DQ��GDVV�DOOH�6FK�OHU�PLW�LKQHQ�]XUHFKWNRPPHQ��
=ZHL�$XIJDEHQYRUVFKOlJH�PDFKHQ�DEHU�6LQQ��]�%��LP�+LQEOLFN�DXI�HLQ�N�QIWLJHV�=HQWUDO�
DELWXU��XQG�6LH�ZHUGHQ�GLH�bQGHUXQJHQ�GDQNEDU�DQQHKPHQ���
�
�
II����3UR]HQWXDOH�*HZLFKWXQJ�
�
'LH�����������¥�5HJHOXQJ�GHU�$QIRUGHUXQJVEHUHLFKH�PXVV�DXV�GHU�$XIJDEHQVWHOOXQJ�
HUVLFKWOLFK�VHLQ��1DFK�PHLQHU�(UIDKUXQJ�KDEHQ�GLH�%HUOLQHU�0XVLNOHKUHU�EHL�GHU�$EIDV�
VXQJ�LKUHU�$ELWXUDXIJDEHQ�GDPLW�NHLQH�3UREOHPH��(V�VSULFKW�MXULVWLVFK�VLFKHU�QLFKWV�GD�
JHJHQ��ZHQQ�6LH�LP�NRPPHQGHQ�$ELWXU�QRWIDOOV�QRFK�HLQPDO�HLQH�SUR]HQWXDOH�$XIOLV�
WXQJ�YRUQHKPHQ���
�
,Q�GHU�DOWHQ�$9�$ELWXU�ZDU�I�U�0XVLN�LP�$QKDQJ�HLQH�hEHUVLFKW��EHU�GLH�=XRUGQXQJ�
YRQ�7HLOOHLVWXQJHQ�]X�GHQ�$QIRUGHUXQJVEHUHLFKHQ�HQWKDOWHQ��:HJHQ�GHU�/lQJH�GHU�JH�
VDPWHQ�)DFKDQODJHQ�LQ�GHU�$9�3U�IXQJ�HQWILHO�GLHVH�hEHUVLFKW��
�
)�U�GLH�$EIDVVXQJ�GHU�$ELWXUDXIJDEHQ�LVW�HV�XQHUOlVVOLFK��GLH�=XRUGQXQJ�YRQ�7HLOOHLV�
WXQJHQ�]X�GHQ�$QIRUGHUXQJVEHUHLFKHQ�]X�EHDFKWHQ��,FK�YHUELQGH�GLHVH�LP�QlFKVWHQ�
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.DSLWHO�PLW�HLQHU�$XIOLVWXQJ�GHU�2SHUDWRUHQ�DXV�GHU�(3$��'DV�ZLUG�,KQHQ�GLH�$EIDVVXQJ�
GHU�$XIJDEHQVWHOOXQJ�XQG�GHU�MHZHLOLJHQ�$UEHLWVVFKULWWH�HUOHLFKWHUQ��
�
�
III��$QIRUGHUXQJVEHUHLFKH��2SHUDWRUHQ��� �$UEHLWVDQZHLVXQJHQ��
�
$QIRUGHUXQJVEHUHLFK�,�
�
=XP�$)%�,�JHK|UW�GLH�:LHGHUJDEH�YRQ�6DFKYHUKDOWHQ�DXV�HLQHP�EHJUHQ]WHQ�*HELHW�LP�
JHOHUQWHQ�=XVDPPHQKDQJ�VRZLH�GLH�$QZHQGXQJ�JHOHUQWHU�XQG�JH�EWHU�9HUIDKUHQVZHL�
VHQ�LQ�HLQHP�EHJUHQ]WHQ�*HELHW�XQG�LQ�HLQHP�ZLHGHUKROWHQ�=XVDPPHQKDQJ��
�
'HU�$)%�,�XPIDVVW��
�

��� (UNHQQHQGHV�+|UHQ�
��� (OHPHQWDUH�0XVLNSUD[LV�
��� *UXQGZLVVHQ��EHU�0XVLN�HLQVFKOLH�OLFK�1RWDWLRQ��
��� (UIDVVHQ�XQG�'DUVWHOOHQ�YRQ�7H[WDXVVDJHQ�

�
VRZLH�JHJHEHQHQIDOOV��
�

��� (LQIDFKH�PXVLNVSH]LILVFKH�8QWHUVXFKXQJVYHUIDKUHQ�
��� .RPSRVLWRULVFKH�7HFKQLNHQ�XQG�)RUPYHUOlXIH�
��� *DWWXQJHQ��(SRFKHQ�XQG�6WLOH�
��� %H]LHKXQJHQ�]ZLVFKHQ�0XVLN�XQG�6SUDFKH�
��� 9HUELQGXQJHQ�YRQ�0XVLN�PLW�%LOGHUQ��%HZHJXQJHQ��WHFKQLVFKHQ�0HGLHQ�X�D��
����+LVWRULVFKHV�8PIHOG��

$QIRUGHUXQJVEHUHLFK�,,�
�
=XP�$)%�,,�JHK|UHQ�GDV�VHOEVWlQGLJH�$XVZlKOHQ��VLQQYROOH�$QRUGQHQ��9HUDUEHLWHQ�XQG�
'DUVWHOOHQ�EHNDQQWHU�6DFKYHUKDOWH�XQWHU�YRUJHJHEHQHQ�*HVLFKWVSXQNWHQ�LQ�HLQHP�GXUFK�
hEXQJ�EHNDQQWHQ�=XVDPPHQKDQJ�XQG�GLH�VHOEVWlQGLJH�$QZHQGXQJ�GHV�*HOHUQWHQ�DXI�
YHUJOHLFKEDUH�6LWXDWLRQHQ���
'HU�$)%�,,�XPIDVVW��
�

��� $QZHQGHQ�YRQ�IDFKVSH]LILVFKHQ�)DNWHQ��%HJULIIHQ�XQG�5HJHOQ�QDFK�GHP�1RWHQ�
ELOG�RGHU�QDFK�GHP�+|UHQ�LQ�QHXHP��DEHU�VWUXNWXUJOHLFKHQ�=XVDPPHQKDQJ�

��� %HU�FNVLFKWLJXQJ�PXVLNKLVWRULVFKHU��PXVLNVR]LRORJLVFKHU��PXVLNSV\FKRORJLVFKHU�
RGHU�DQGHUHU�*HVLFKWVSXQNWH�

��� hEHUWUDJHQ�GHU�$XVVDJHQ�YRQ�PXVLNEH]RJHQHQ�7H[WHQ�DXI�QHXH��DEHU�YHUJOHLFK�
EDUH�=XVDPPHQKlQJH�

��� %HKHUUVFKHQ�HLQIDFKHU�6DW]WHFKQLNHQ�
��� (UNHQQHQ�YRQ�VWUXNWXUHOOHQ�%H]�JHQ��]��%��EHL�WKHPDWLVFK�PRWLYLVFKHU�$UEHLW���

YRQ�)RUPPRGHOOHQ��*DWWXQJHQ�XQG�6WLOHQ�
��� 3UDNWLVFKHV�$XVI�KUHQ�YRQ�0XVLN�¥�LQVWUXPHQWDO��YRNDO��GLULJLHUHQG��DSSDUDWLY�

�
�
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$QIRUGHUXQJVEHUHLFK�,,,�
�
=XP�$)%�,,,�JHK|UW�GDV�SODQPl�LJH�9HUDUEHLWHQ�NRPSOH[HUHU�PXVLNDOLVFKHU�=XVDPPHQ�
KlQJH�PLW�GHP�=LHO��]X�VHOEVWlQGLJHQ�%HJU�QGXQJHQ��)ROJHUXQJHQ��:HUWXQJHQ��/|VXQ�
JHQ�XQG�'HXWXQJHQ�]X�JHODQJHQ��(V�NDQQ�GDEHL�XP�HLQHQ�3UR]HVV�GHU�PXVLNDOLVFKHQ�
(U|UWHUXQJ��GHU�NULWLVFKHQ�$XVHLQDQGHUVHW]XQJ�GHU�NUHDWLYHQ�'DUVWHOOXQJ�JHKHQ��
'D]X�ZHUGHQ�DXV�GHQ�JHOHUQWHQ�0HWKRGHQ�E]Z��/|VXQJVYHUIDKUHQ�GLH�JHHLJQHWHQ�]XU�
%HZlOWLJXQJ�GHU�$XIJDEHQVWHOOXQJ�VHOEVWlQGLJ�JHZlKOW�XQG�GHP�QHXHQ�=XVDPPHQ�
KDQJ�DQJHSDVVW��
=XP�$)%�,,,�NDQQ�DXFK�GLH�$XVI�KUXQJ�HLQHU�*HVWDOWXQJVDXIJDEH�YRNDOHU�RGHU�LQVWUX�
PHQWDOHU�$UW�E]Z��HLQ�.RPSRVLWLRQVHQWZXUI�JHK|UHQ��
�
'HU�$)%�,,,�XPIDVVW��
�

��� =XVDPPHQIDVVHQGHV�,QWHUSUHWLHUHQ�YRQ�0XVLN�LQ�LKUHQ�lVWKHWLVFK�IRUPDOHQ�$XV�
SUlJXQJHQ�

��� =XVDPPHQIDVVHQGHV�,QWHUSUHWLHUHQ�YRQ�0XVLN�LQ�KLVWRULVFKHP��VR]LRORJLVFKHP��
SV\FKRORJLVFKHP��HWKQRORJLVFKHP�RGHU�DQGHUHP�=XVDPPHQKDQJ�

��� %HJU�QGHWHV�6WHOOXQJQHKPHQ�]X�HLJHQHQ�*HVWDOWXQJVYHUVXFKHQ��DXFK�YRNDOHU�
RGHU�LQVWUXPHQWDOHU�$UW��VRZLH�]X�.RPSRVLWLRQHQ��,QWHUSUHWDWLRQHQ�XQG�,QWHUSUH�
WDWLRQVYHUJOHLFKHQ�

��� .ULWLVFKHV�$XVHLQDQGHUVHW]HQ�PLW�PXVLNEH]RJHQHQ�7H[WHQ�VRZLH�GLH�(QWZLFNOXQJ�
YRQ�$OWHUQDWLYHQ�XQG�*HJHQSRVLWLRQHQ�

��� %HJU�QGHWHV�XQG�SODQYROOHV�(LQVHW]HQ�YRQ�7HFKQLNHQ�XQG�)HUWLJNHLWHQ�LQQHUKDOE�
HLQHV�JU|�HUHQ�(QWVFKHLGXQJVVSLHOUDXPHV�PLW�GHP�=LHO�VHOEVWlQGLJHU��LQGLYLGXHO�
OHU�*HVWDOWXQJ�

�
2SHUDWRUHQ�
�
'HP�$)%�,�HQWVSUHFKHQ�]��%��IROJHQGH�$UEHLWVDQZHLVXQJHQ��
�

- *HEHQ�6LH�ZLHGHU��
- 6NL]]LHUHQ�6LH��
- 6DPPHOQ�6LH��
- %HQHQQHQ�6LH��
- (UIDVVHQ�6LH��
- %HVFKUHLEHQ�6LH��
- 6WHOOHQ�6LH�GDU��

�
'HP�$)%�,,�HQWVSUHFKHQ�]��%��IROJHQGH�$UEHLWVDQZHLVXQJHQ��
�

- 2UGQHQ�6LH�HLQ��
- :HLVHQ�6LH�QDFK��
- 8QWHUVXFKHQ�6LH��
- 9HUJOHLFKHQ�6LH��
- (UNOlUHQ�6LH��
- (UOlXWHUQ�6LH��
- 'HXWHQ�6LH��



)DFKEULHI�1U����0XVLN� � ����6HSWHPEHU������
 

 9 

- (QWZLFNHOQ�6LH��
- �

'HP�$)%�,,,�HQWVSUHFKHQ�]��%��IROJHQGH�$UEHLWVDQZHLVXQJHQ��
�

- %HZHUWHQ�6LH��
- %HJU�QGHQ�6LH��
- 1HKPHQ�6LH�NULWLVFK�6WHOOXQJ��
- (QWVFKHLGHQ�6LH��
- ,QWHUSUHWLHUHQ�6LH��
- (UILQGHQ�6LH��
- (QWZHUIHQ�6LH��
- *HVWDOWHQ�6LH��

�
�
IV��%//�����3.�
�
+LHU]X�VLQG�GLH�$XVI�KUXQJHQ�LQ�GHU�(3$�VHKU�DOOJHPHLQ�JHKDOWHQ��ZHLO�]XU�=HLW�GHU�
(QWVWHKXQJ�NHLQH�DXVUHLFKHQGHQ�(UIDKUXQJHQ�YRUODJHQ��$XVQDKPH��%HUOLQ���:HLWHUJH�
KHQGH�5HJHOXQJHQ�ZHUGHQ�DX�HUGHP�LQ�GHQ�MHZHLOLJHQ�%XQGHVOlQGHUQ�JHWURIIHQ��
�
)�U�%HUOLQ�YHUZHLVH�LFK�DXI�GLH�$XVI�KUXQJHQ�LQ�GHU�92�*2��
�
'LH�KlXILJVWHQ�)UDJHQ�GHU�.ROOHJHQ�EHWUHIIHQ�GLH�7KHPHQ�HLQHU�%//���
:DV�LVW�P|JOLFK"�
�
$QWZRUW��6HLHQ�6LH�JHLVWLJ�IOH[LEHO��(V�JLEW�NHLQH�9RUVFKULIWHQ�KLQVLFKWOLFK�HLQHV�7KHPDV��
9RUJDEH�LVW��GDVV�LPPHU�HLQ�]ZHLWHV�)DFK�PLW�HLQEH]RJHQ�ZHUGHQ�PXVV��'LH�
%//�LQ�)RUP�HLQHU�UHLQHQ�)DFKDUEHLW�LVW�I�U�%HUOLQ�HQWJHJHQ�XUVSU�QJOLFKHU�$Q�
JDEHQ�XQG�)RUPXOLHUXQJHQ�QLFKW�YRUJHVHKHQ��'LHVH�)XQNWLRQ��EHUQLPPW�GLH�
NXUVEH]RJHQH�9DULDQWH�GHU�%//��
�
%//�LQ�)RUP�HLQHV�:HWWEHZHUEVEHLWUDJHV��'LH�EOR�H�3UlVHQWDWLRQ�HLQHV�:HWWEH�
ZHUEVEHLWUDJHV�JHQ�JW�QLFKW��0LWVFKQLWW�'RNXPHQWDWLRQ�$XII�KUXQJ���'HU�%HLWUDJ�PXVV�
VFKULIWOLFK�NRPPHQWLHUW�ZHUGHQ��)UDJHQ�GHU�hEHWHFKQLN��GHU�$XII�KUXQJVSUD[LV��h�
EXQJVWDJHEXFK�X�D����,FK�KDEH�DEHU�HLQH�P|JOLFKH�5HGX]LHUXQJ�GLHVHU�VFKULIWOLFKHQ�'R�
NXPHQWLHUXQJ�DXI�GLH�+lOIWH�GHU�VRQVW�YRUJHVFKULHEHQHQ�/lQJH�GXUFKJHVHW]W��GD�HUIDK�
UXQJVJHPl��GDV�(LQEULQJHQ�N�QVWOHULVFKHU�+|FKVWOHLVWXQJHQ�GXUFK�]HLWJOHLFKH�XPIDQJ�
UHLFKH�DQGHUH��VFKULIWOLFKH��$UEHLWHQ�JHIlKUGHW�LVW��
�
$UW�GHU�:HWWEHZHUEH���'LH�JlQJLJHQ�:HWWEHZHUEH�G�UIWHQ�,KQHQ�YHUWUDXW�VHLQ��7DW�
VlFKOLFK�IHKOWH�DEHU�DXI�GHU�/LVWH�]XJHODVVHQHU�6FK�OHUZHWWEHZHUEH�GDV�)DFK�0XVLN��,FK�
ELQ�YRQ�GHU�6HQDWVELOGXQJVYHUZDOWXQJ�JHEHWHQ�ZRUGHQ��HLQH�=XVDPPHQVWHOOXQJ�GHU�LQ�
)UDJH�NRPPHQGHQ�:HWWEHZHUEH�]X�PDFKHQ��,FK�ZHUGH�GDV�GHPQlFKVW�LQ�$QJULII�
QHKPHQ��
�
4XDOLWlW�GHU�3UlVHQWDWLRQ�HLQHU�PXVLNSUDNWLVFKHQ�/HLVWXQJ���6LH�HQWVFKHLGHQ�
LQQHUKDOE�GHV�)DFKEHUHLFKHV��RE�GLH�/HLVWXQJ�HLQHV�RGHU�PHKUHUHU�6FK�OHU�V���EHU]HX�
JHQG�JHQXJ�I�U�HLQH�3U�IXQJVVLWXDWLRQ�LVW��
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�
9RUVFKODJ�]XP�ZHLWHUHQ�9HUIDKUHQ�����)UDJHQ�]XU�%//�XQG�]XU���3.�VDPPHOQ��PLU�
]XPDLOHQ��FXP�KHUUPDQQ#RQOLQHKRPH�GH�������$XVWDXVFK�ELVKHULJHU�(UIDKUXQJHQ�GHU�
.ROOHJHQ�DXI�GHP�9G6�7DJ�E]Z��]X�HLQHP�VSlWHUHQ�=HLWSXQNW�����(UQHXWH�3Ul]LVLHUXQJ�
LP�$QVFKOXVV�GDUDQ�
�
�
V��=XVDPPHQIDVVXQJ�GHU�]X�EHDFKWHQGHQ�1HXHUXQJHQ�I�U�GDV�VFKULIWOLFKH�
$ELWXU�LP�)DFK�0XVLN��
�

��� *HULQJI�JLJ�YHUlQGHUWH�%H]HLFKQXQJ�GHU�$XIJDEHQDUWHQ��³(UVFKOLH�XQJ�
YRQ�0XVLN�GXUFK�§��³*HVWDOWXQJ�YRQ�0XVLN�PLW�VFKULIWOLFKHU�(UOlXWHUXQJ§��

��� =ZHL�$XIJDEHQYRUVFKOlJH��VWDWW�GUHL��
��� .HLQH��EHUJHRUGQHWH�$XIJDEH��VWDWWGHVVHQ��7KHPD��³'HEXVV\��6WUHLFKTXDUWHWW�§�
��� =XVDW]DXIJDEH�³.ODQJDXI]HLFKQXQJ§�������NDQQ�LP�/.�HQWIDOOHQ��GDQQ�
����0LQ��$UEHLWV]HLW���'LHVH�5HJHOXQJ�JLOW�QLFKW�I�U�0XVLNJ\PQDVLHQ���

��� *HVWDOWXQJVDXIJDEH�DXFK�I�U�*.��EHL�HQWVSUHFKHQGHU�9RUDXVVHW]XQJ���GDQQ�
����0LQ��$UEHLWV]HLW�

��� *HVWDOWXQJVDXIJDEH��=HLWOLFKH�(LQVFKUlQNXQJ�]XU�hEHUSU�IXQJ�HQWIlOOW��hEHU�
SU�IHQ�DP�,QVWUXPHQW�&RPSXWHU�R�l��QDFK�VFKXOLVFKHQ�*HJHEHQKHLWHQ�]X�JHVWDW�
WHQ�

��� 3UR]HQWXDOH�*HZLFKWXQJ�LP�(UZDUWXQJVKRUL]RQW�HQWIlOOW��GD�§(3$�
XQ�EOLFK§��VWDWWGHVVHQ�DOOJHPHLQH�=XRUGQXQJ�GHU�$)%�LP�9HUKlOWQLV����������
�HQWVSUHFKHQG�ZLUG�DXFK�GDV�*XWDFKWHQ�DEJHIDVVW��V��(3$���$XVQDKPH��*HVWDO�
WXQJVDXIJDEH��FD���������������

��� 'LH�$XIJDEHQDUWHQ�³(UVFKOLH�XQJ�YRQ�§�N|QQHQ�LQ�GHU�$QDO\VHDXIJDEH�7H[W��
XQG�LQ�GHU�(U|UWHUXQJVDXIJDEH�LQ�0D�HQ�$QDO\VHWHLOH�HQWKDOWHQ�

��� %LVKHU�QLFKW�HUZlKQW��DEHU�ZLFKWLJ��%HL�XPIDQJUHLFKHP�0DWHULDODXIZDQG�NDQQ�
JUXQGVlW]OLFK�HLQH�gIIQXQJ�DP�9RUWDJ�EHDQWUDJW�ZHUGHQ��QLFKW�DP�:RFKHQHQGH�
YRUKHU����

�
(V�EOHLEHQ��
��

��� GLH�$UEHLWVVFKULWWH�LQ�3URJUHVVLRQ�
��� GDV�(LQKDOWHQ�GHU�QHXHQ�5HFKWVFKUHLEXQJ�DXI�GHP�$XIJDEHQEODWW�
��� GLH�YHUSIOLFKWHQGH�Q��4XHOOHQDQJDEH�Q��
��� $QJDEH�GHU�$UEHLWV]HLW�

�
:LFKWLJ��:HJHQ�GHV�RIIHQ�JHKDOWHQHQ�.HUQFXUULFXOXPV��E]Z��GHU�&XUULFXODUHQ�9RUJD�
EHQ��NRPPW�GHQ�(UOlXWHUXQJHQ�LP�'LGDNWLVFKHQ�=XVDPPHQKDQJ�JU|�WH�%HGHXWXQJ�
]X��
$EVFKOLH�HQGHU�6DW]���
�
'DV�P�VVWH�GRFK�]X�VFKDIIHQ�VHLQ��
�
JH]��&KULVWLDQH�+HUUPDQQ�

�


