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Gestaltungssatzung  

Bebauung und Freiflächen

Alter Ort  

Gestaltungshandbuch Innenstadt Neu-Isenburg

Die "Gestaltungssatzung Bebauung und Freiflächen Alter Ort" ist 
Teil des Gesamtwerks des "Gestaltungshandbuchs Innenstadt 
Neu-Isenburg", das aus insgesamt vier Teilwerken besteht, die 
sich im Grad ihrer Verbindlichkeit sowie im Hinblick auf den 
räumlichen und sachlichen Geltungsbereich unterscheiden. 

Unter der Prämisse "so viel wie nötig und so wenig wie möglich" 
werden in dieser Satzung Gestaltungsvorschriften definiert, 
die anschaulich und nachvollziehbar dazu dienen sollen, die 
charakteristische, ortsbildprägende städtebauliche Eigenart 
des Alten Orts zu erhalten. 

Neben dem Erhalt und der Pflege des stadtgeschichtlichen 
Erbes wird der öffentliche Raum aufgewertet und ein attraktives 
Wohn- und Arbeitsumfeld gefördert.
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+DQGEXFK�IÔU�HLQH�RUWVELOGJHUHFKWH�*HVWDOWXQJ

YRQ�%HEDXXQJ�XQG�)UHLIO¼FKHQ��:HUEHDQODJHQ

VRZLH�6RQGHUQXW]XQJHQ�LQ�GHU�

,QQHQVWDGW�1HX�,VHQEXUJ

*HVWDOWXQJVVDW]XQJ

%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW
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'HU�0DJLVWUDW�GHU�6WDGW�1HX�,VHQEXUJ
+XJHQRWWHQDOOHH�����������1HX�,VHQEXUJ
7HO	�
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�����
��
��(�0DLO��LQIR#VWDGW�QHX�LVHQEXUJ	GH
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�
6WDGWYHUZDOWXQJ�GHU�6WDGW�1HX�,VHQEXUJ
)DFKEHUHLFK������6WDGWHQWZLFNOXQJ�XQG�%DXEHUDWXQJ
&ODXGLD�0HW]QHU��0RQLND�%HUHOVRQ��'HVLUHH�8OWVFK��/HQD�6LWWLJ

LQ�=XVDPPHQZLUNHQ�PLW�

)DFKEHUHLFK��
	
���:LUWVFKDIWVIÎUGHUXQJ��®IIHQWOLFKNHLWVDUEHLW��0DUNHWLQJ�
1DWXU��XQG�8PZHOWVFKXW]��/LHJHQVFKDIWHQ�
$QGUHD�4XLOOLQJ

)DFKEHUHLFK��
���5HFKW�XQG�'DWHQVFKXW]�
8OOD�5HKEHUJ

)DFKEHUHLFK������6LFKHUKHLW��2UGQXQJ�XQG�6WUD·HQYHUNHKUVEHKÎUGH
&RUQHOLD�0DUEXUJHU
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ZZZ	QHX�LVHQEXUJ	GH
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+HUZDUWK���+RO]
3ODQXQJ�XQG�$UFKLWHNWXU
6FKLQNHOSODW]�����
����%HUOLQ
7HO	�
�
�������
����
��(�0DLO��NRQWDNW#KHUZDUWK�KRO]	HX

&DUO�+HUZDUWK�YRQ�%LWWHQIHOG��-DVRQ�+HOOHU��-XVWXV�*¼UWQHU

LQ�=XVDPPHQZLUNHQ�PLW�

)UHLVFKODG���+RO]
3ODQXQJ�XQG�$UFKLWHNWXU
6SUHHVWUD·H��D���
����'DUPVWDGW
7HO	�
���������
�����
��(�0DLO��RIILFH#IUHLVFKODG�KRO]	GH

%ULJLWWH�+RO]

$OOH�)RWRV�VLQG��VRZHLW�QLFKW�DQGHUV�DQJHJHEHQ��YRQ�+HUZDUWK���+RO]��&DUO�+HUZDUWK�Y	�%LWWHQIHOG	

'DV�IÔU�GLHVHV�:HUN�YHUZHQGHWH�3DSLHU�VWDPPW�DXV�QDFKKDOWLJHU�)RUVWZLUWVFKDIW	

1HX�,VHQEXUJ��Juni 2022

'DV�*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ�ZXUGH�JHIÎUGHUW�LP�%XQG�/¼QGHU�3URJUDPP��
�:DFKVWXP�XQG�QDFKKDOWLJH�(UQHXHUXQJ��GHU�6W¼GWHEDXIÎUGHUXQJ	
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1HX�,VHQEXUJ�VROO�VFKÎQHU�ZHUGHQ�r�PLW�GLHVHP�0RWWR�
KDEHQ�ZLU�XQV�YRU�HLQLJHU�=HLW�DXI�GHQ�:HJ�YRP��$OWHQ�
2UW�]XU�1HXHQ�:HOW��JHPDFKW	�,P�6W¼GWHEDXIÎUGHUXQJV�
SURJUDPP� �:DFKVWXP� XQG� QDFKKDOWLJH� (UQHXHUXQJ��
ZXUGHQ�0D·QDKPHQ�LP�*HVDPWZHUW�YRQ�HWZD����0LR	�
(XUR�GHILQLHUW	�6LH�RULHQWLHUHQ�VLFK�DQ�GHQ�LP�,QWHJULHUWHQ�
6WDGWHQWZLFNOXQJVNRQ]HSW��,6(.��GHILQLHUWHQ�/HLWELOGHUQ	�
=X� GHQ� 0D·QDKPHQ� JHKÎUW� DXFK� GDV� *HVWDOWXQJV�
KDQGEXFK�,QQHQVWDGW��GDV�GLH�YLHU�%URVFKÔUHQ
����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW��
����*HVWDOWXQJVOHLWIDGHQ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�)UDQN��
IXUWHU�6WUD·H���%DKQKRIVWUD·H��
����*HVWDOWXQJVVDW]XQJ�:HUEHDQODJHQ�,QQHQVWDGW�VRZLH�
�
��*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQVWDGW
XPIDVVW��GLH�IÔU�GDV�]XNÔQIWLJH�(UVFKHLQXQJVELOG�GHU�
)UDQNIXUWHU�6WUD·H��GHU�)X·J¼QJHU]RQH�LQ�GHU�%DKQKRI�
VWUD·H�VRZLH�GHQ�$OWHQ�2UW�ZHJZHLVHQG�VLQG	

$XI�%DVLV�HLQHU�XPIDVVHQGHQ�%HVWDQGVDXIQDKPH�XQG�
�DQDO\VH�VRZLH�HLQHV�GLIIHUHQ]LHUWHQ�'LDORJSUR]HVVHV��
ZXUGHQ�5HJHOXQJHQ�IÔU�GLH�*HVWDOWXQJ�YRQ�*HE¼XGH�
IDVVDGHQ��*UXQGVWÔFNVIUHLIO¼FKHQ��:HUEHDQODJHQ�XQG�
6RQGHUQXW]XQJHQ�LP�ÎIIHQWOLFKHQ�6WUD·HQUDXP�GHILQLHUW��
GLH�GD]X�GLHQHQ��XQVHUH�,QQHQVWDGW�DWWUDNWLYHU�]X�PDFKHQ	
'LH�5HJHOXQJHQ�YHUIROJHQ�GDV�=LHO��GLH�YRUKDQGHQHQ�
FKDUDNWHULVWLVFKHQ�XQG�RUWVELOGSU¼JHQGHQ�VW¼GWHEDX�
OLFKHQ�0HUNPDOH�VW¼UNHU� LQV�%HZXVVWVHLQ�]X�UÔFNHQ��
LKUHQ�:HUW�HUNHQQEDU�]X�PDFKHQ�XQG�GDIÔU�]X�VHQVL�
ELOLVLHUHQ��GLH�YRUKDQGHQHQ�3RWHQ]LDOH�]X�QXW]HQ�XQG�
TXDOLW¼WYROO�ZHLWHU]XHQWZLFNHOQ	�9HUIROJW�ZLUG�DXFK��GDV�
VWDGWJHVFKLFKWOLFKH�(UEH�r�LQVEHVRQGHUH�LP�$OWHQ�2UW�r��
]X� EHZDKUHQ� XQG� GLH� ,GHQWLW¼W� XQG� (LJHQVW¼QGLJNHLW�
XQVHUHU�6WDGW�]X�VW¼UNHQ	

(LQH�%HVRQGHUKHLW�LVW��GDVV�GLH�5HJHOXQJHQ�LP�*HVWDO�
WXQJVKDQGEXFK� IÔU� GLH� ,QQHQVWDGW� 1HX�,VHQEXUJV�
DXFK�DOV�(QWVFKHLGXQJVJUXQGODJH�IÔU�GLH�9HUJDEH�YRQ�
6W¼GWHEDXIÎUGHUPLWWHOQ� DQ�SULYDWH�+DXV�� XQG�*UXQG�
VWÔFNVHLJHQWÔPHU�LQQHQ� LP�$QUHL]SURJUDPP� IÔU� GLH�
,QVWDQGVHW]XQJ�YRQ�*HE¼XGHIDVVDGHQ�XQG�*UXQGVWÔFNV�
IUHLIO¼FKHQ�GLHQHQ	�
'LH�,QQHQVWDGW�LVW�GDV�*HVLFKW�1HX�,VHQEXUJV�XQG�HLQ�
2UW��DQ�GHP�VLFK�DOOH�ZRKOIÔKOHQ�VROOHQ	�'DV��*HVWDO�
WXQJVKDQGEXFK�,QQHQVWDGW��VHW]W�GDKHU�DXI�GLH�.RRSH�
UDWLRQV��XQG�0LWZLUNXQJVEHUHLWVFKDIW�DOOHU�%HWHLOLJWHQ��
GD�GLH�%HZDKUXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�,QQHQ�
VWDGW�QXU�JHOLQJHQ�NDQQ��ZHQQ�VLH�DOV�*HPHLQVFKDIWV�
DXIJDEH�ZDKUJHQRPPHQ�ZLUG	�+DXV��XQG�*UXQGVWÔFNV�
HLJHQWÔPHU�LQQHQ��*HVFK¼IWVLQKDEHU�LQQHQ�XQG�QLFKW�
]XOHW]W�*DVWURQRP�LQQHQ�NÎQQHQ�LP�=XVDPPHQZLUNHQ�
HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]X�HLQHP�SRVLWLYHQ�(UVFKHL�
QXQJVELOG� XQG� HLQHU� EHVRQGHUHQ� $WPRVSK¼UH� LQ� GHU�
,QQHQVWDGW�OHLVWHQ	�1LHPDQG�NDQQ�GLHV�DOOHLQ��DOOH�VLQG�
PLW� LKUHP�+DQGHOQ�DXFK� IÔU�GDV�*HVDPWELOG�XQVHUHU�
,QQHQVWDGW�PLWYHUDQWZRUWOLFK	

(LQ�DQVSUHFKHQGHV�:DUHQ��XQG�*DVWURQRPLHDQJHERW�LQ�
9HUELQGXQJ�PLW�HLQHU�EHVRQGHUHQ�(UOHEQLV��XQG�$XIHQW�
KDOWVTXDOLW¼W��NRPPW�QLFKW�QXU�GHP�ORNDOHQ�(LQ]HOKDQGHO�
XQG�GHU�*DVWURQRPLH��VRQGHUQ�GHU�JHVDPWHQ�6WDGWJH�
VHOOVFKDIW�]X�*XWH��GD�HV�]XP�,PDJH�XQG�]XU�,GHQWLW¼W�
YRQ�1HX�,VHQEXUJ�HQWVFKHLGHQG�EHLWU¼JW	�,Q�=HLWHQ�GHU�
]XQHKPHQGHQ�1DFKIUDJH�LP�2QOLQH�+DQGHO��LVW�GLHV�HLQ�
QLFKW�]X�XQWHUVFK¼W]HQGHU�:HWWEHZHUEVYRUWHLO	�

'DV�*HVWDOWXQJVKDQGEXFK�ZXUGH�PLW�JUR·HP�(QJD�
JHPHQW� LQ�HLQHP�EUHLW�DQJHOHJWHQ�'LDORJ��PLW�YLHOHQ�
%HWHLOLJWHQ�DXV�GHU�6WDGWJHVHOOVFKDIW�HUDUEHLWHW	�+LHUIÔU�
PÎFKWH� LFK�PLFK� EHL� DOOHQ�0LWZLUNHQGHQ� EHGDQNHQ	�
,QVEHVRQGHUH�EHL�GHP�LQWHUGLV]LSOLQ¼U�EHVHW]WHQ�7HDP�
GHU�9HUZDOWXQJ��GHQ�%ÔURV�+HUZDUWK���+RO]�XQG�)UHL�
VFKODG���+RO]��GHU�1DVVDXLVFKHQ�+HLPVW¼WWH��GHQ�9HUWUH�
WHU�LQQHQ�GHU��/RNDOHQ�3DUWQHUVFKDIW���GHQ�SDUODPHQ�
WDULVFKHQ�9HUWUHWHU�LQQHQ�XQG�QDWÔUOLFK�EHL�,KQHQ��GHU�
LQWHUHVVLHUWHQ�®IIHQWOLFKNHLW	�'LH�LQWHQVLYH�JHPHLQVDPH�
$EZ¼JXQJ�GHU�$QJHPHVVHQKHLW�GHU�YRUJHVWHOOWHQ�5HJH�
OXQJHQ��YHUVSULFKW�HLQH�KRKH�$N]HSWDQ]�XQG�3UD[LVWDXJ�
OLFKNHLW�GHV�*HVWDOWXQJVKDQGEXFKV	
,FK�ZÔQVFKH�,KQHQ��OLHEH�/HVHU�LQQHQ�HLQH�VSDQQHQGH�
/HNWÔUH�XQG�XQVHUHU�,QQHQVWDGW�HLQH�TXDOLW¼WVYROOH��RUWV�
ELOGJHUHFKWH�XQG�]XNXQIWVZHLVHQGH�(QWZLFNOXQJ	

,KU

%ÔUJHUPHLVWHU�GHU�6WDGW�1HX�,VHQEXUJ
Dirk Gene Hagelstein



*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW�

 ��!ò�����

'LH�,QQHQVWDGW�1HX�,VHQEXUJ�VHW]W�VLFK�DXV�]ZHL�7HLOEH�
UHLFKHQ�PLW�VSH]LILVFKHU�*HVWDOWXQJ�XQG�HLJHQHQ�4XDOL�
W¼WHQ�]XVDPPHQ	�'HU�$OWH�2UW��GHU�*UÔQGXQJVQXNOHXV�
XQG�GDV�KLVWRULVFKH�=HQWUXP�1HX�,VHQEXUJV��VWHOOW�PLW�
VHLQHP�PDUNDQWHQ� 6WDGWJUXQGULVV�� GHU� VLFK� VHLW� GHU�
*UÔQGXQJ�GHU�6WDGW�LQ�VHLQHP�2ULJLQDO]XVWDQG�HUKDOWHQ�
KDW��ODQGHVZHLW�HLQ�8QLNDW�GDU	�1HEHQ�GHP�0DUNWSODW]��
DOV�VHLQHP��:RKQ]LPPHU���EHVLW]W�GHU�$OWH�2UW�PLW�GHU�
.LUFKH��GHP�6WDGWPXVHXP�VRZLH�GHQ�¼OWHVWHQ�HUKDO�
WHQHQ�*HE¼XGHQ�GHU�6WDGW�HLQH�EHVRQGHUH�LGHQWLW¼WV�
SU¼JHQGH�XQG�NXOWXUHOOH�%HGHXWXQJ	

$OV� ZHLWHUHU� 7HLO� GHU� ,QQHQVWDGW� EHVLW]W� GLH� )UDQNI�
XUWHU�6WUD·H��ZLH�DXFK�GLH�ÎUWOLFKH�%DKQKRIVWUD·H��DOV�
OLQHDUHV�6WDGW]HQWUXP��PLW�LKUHP�YLHOI¼OWLJHQ�$QJHERW�
HLQH�ZLFKWLJH�VW¼GWLVFKH�9HUVRUJXQJVIXQNWLRQ	�0LW�GHU�
+XJHQRWWHQKDOOH�XQG�GHU�6WDGWYHUZDOWXQJ�VLQG�]XGHP�
]ZHL�ZLFKWLJH�ÎIIHQWOLFKH�*HE¼XGH�DQ�LKU�YHURUWHW	�

6RZRKO�GHU�$OWH�2UW��DOV�DXFK�GHU�%HUHLFK�)UDQNIXUWHU�
6WUD·H� �� %DKQKRIVWUD·H� JHOWHQ� DOV� GLH� �9LVLWHQNDUWH��
1HX�,VHQEXUJV	�'DKHU�LVW�LKUH�¼X·HUH�*HVWDOWXQJ�IÔU�GLH�
,PDJHJHEXQJ�XQG�IÔU�GLH�/HEHQVTXDOLW¼W�YRQ�EHVRQGHUHU�
%HGHXWXQJ	�7URW]�GLHVHU�EHGHXWVDPHQ�)XQNWLRQ�IÔU�GLH�
*HVDPWVWDGW�OHLGHW�GLH�,QQHQVWDGW�1HX�,VHQEXUJV�X	D	�
XQWHU�

q� HLQHP� ]XQHKPHQGHQ� 0RGHUQLVLHUXQJVUÔFNVWDQG�
VRZLH� JHVWDOWHULVFKHQ� 'HIL]LWHQ� XQG� IXQNWLRQDOHQ�
0¼QJHOQ�GHV�ÎIIHQWOLFKHQ�5DXPV�

q� HLQHU�]XQHKPHQGHQ�´EHUIUDFKWXQJ�GHV�ÎIIHQWOLFKHQ�
5DXPV�PLW�:HUEHDQODJHQ

q� HLQHP�DQKDOWHQGHQ�,QVWDQGVHW]XQJV��XQG�6DQLHUXQJV�
EHGDUI�YRQ�:RKQ��XQG�*HVFK¼IWVK¼XVHUQ�VRZLH

q� HLQHP�]XQHKPHQGHQ�)XQNWLRQVYHUOXVW�GHV�(LQ]HO�
KDQGHOV	

'LH�4XDOLW¼W�XQG�GDV�(UVFKHLQXQJVELOG�GHU�ÎIIHQWOLFKHQ�
5¼XPH�ZLUG�GDEHL�HQWVFKHLGHQG�GXUFK�GLH�)RUP�XQG�
*HVWDOWXQJ� GHU� UDXPELOGHQGHQ� %HEDXXQJ� VRZLH� GLH�
$XVSU¼JXQJ�GHU�HUGJHVFKRVVEHJOHLWHQGHQ�:HUEHDQ�
ODJHQ�XQG�6RQGHUQXW]XQJHQ�JHSU¼JW	�

8P�GHQ�YRUKDQGHQHQ�VW¼GWHEDXOLFKHQ�XQG�JHVWDOWHUL�
VFKHQ�0¼QJHOQ�XQG�IXQNWLRQDOHQ�6FKZ¼FKHQ�GHU�,QQHQ�
VWDGW�1HX�,VHQEXUJV�HQWJHJHQ]XZLUNHQ��GHQ�(UKDOW�GHU�
RUWVELOGSU¼JHQGHQ�%HEDXXQJ�XQG�GHU�VW¼GWHEDXOLFKHQ�
(LJHQDUW�]X�VLFKHUQ�XQG�GDV�(UVFKHLQXQJVELOG�GHU�ÎIIHQW�
OLFKHQ�5¼XPH�XQG�LKUHU�DQJUHQ]HQGHQ�%HEDXXQJ�DXI]X�
ZHUWHQ��ZXUGHQ�EHUHLWV�GXUFK�GDV�,6(.�LP�5DKPHQ�GHV�
6WDGWXPEDXV��9RP�$OWHQ�2UW�]XU�QHXHQ�:HOW��5HJH�
OXQJVHUIRUGHUQLVVH�]XU�*HVWDOWXQJ�GHU�UDXPELOGHQGHQ�

%HEDXXQJ�EHWRQW	�'LHVH�PÔQGHWHQ�VFKOLH·OLFK�LQ�GHU�
(UDUEHLWXQJ� GHV� �*HVWDOWXQJVKDQGEXFKV� ,QQHQVWDGW�
1HX�,VHQEXUJ�	
'HU�(QWZLFNOXQJ�GHV��*HVWDOWXQJVKDQGEXFKHV�,QQHQ�
VWDGW��JLQJ�HLQ�XPIDQJUHLFKHU�(UDUEHLWXQJV��XQG�%HWHLOL�
JXQJVSUR]HVV�YRUDXV	�

$XI�*UXQGODJH�HLQHU�XPIDQJUHLFKHQ�%HVWDQGVDQDO\VH�
GHV�*HE¼XGHEHVWDQGHV�LP�$OWHQ�2UW�XQG�LP�%HUHLFK�
GHU�)UDQNIXUWHU�6WUD·H���%DKQKRIVWUD·H��ZXUGH�LP�$SULO�
�
���PLW�GHU�1HXIDVVXQJ�GHU�*HVWDOWXQJVVDW]XQJ�IÔU�
GHQ�$OWHQ�2UW�EHJRQQHQ	�

'LH�ELVODQJ�JÔOWLJH�*HVWDOWXQJVVDW]XQJ�DXV�GHP�-DKU�
�����ZDU�YRU�GHP�+LQWHUJUXQG�GHU�VWDWWJHIXQGHQHQ�
EDXOLFKHQ�$NWLYLW¼WHQ�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�
VRZLH�JHJHQZ¼UWLJHQ�XQG�]XNÔQIWLJHQ�$QIRUGHUXQJHQ�
DQ�GDV�%DXHQ��(QHUJHWLVFKH�6DQLHUXQJ��.OLPDDQSDVVXQJ��
QXU�QRFK�HLQJHVFKU¼QNW�GD]X�LQ�GHU�/DJH��GLH�VW¼GWHEDX�
OLFKH�(LJHQDUW�XQG�*HVWDOW�GHV�$OWHQ�2UWHV�]X�VLFKHUQ	�

3DUDOOHO� GD]X� ZXUGH� DXFK� PLW� GHU� (UDUEHLWXQJ� GHV�
�*HVWDOWXQJVOHLWIDGHQV� %HEDXXQJ� XQG� )UHLIO¼FKHQ�
)UDQNIXUWHU�6WUD·H���%DKQKRIVWUD·H��EHJRQQHQ��XP�HLQH�
6W¼UNXQJ� GHU� RUWVW\SLVFKHQ� XQG� LGHQWLW¼WVVWLIWHQGHQ�
*HVWDOWXQJVHOHPHQWH� ]X� HUUHLFKHQ� XQG� GDV� (UVFKHL�
QXQJVELOG�GHU�,QQHQVWDGW�LQVJHVDPW�DXI]XZHUWHQ	�

8P� GHU� ´EHUIUDFKWXQJ� GHV� ÎIIHQWOLFKHQ� 5DXPV�PLW�
:HUEHDQODJHQ�XQG�6RQGHUQXW]XQJHQ�HQWJHJHQ]XZLUNHQ�
XQG�XP�HUVWPDOLJ�5HJHOXQJVZHUNH�IÔU�GHUHQ�*HVWDOWXQJ�
XQG�3ODW]LHUXQJ�]X�IRUPXOLHUHQ��ZXUGH�LP�$QVFKOXVV�DQ�
GHQ� 9RUHQWZXUI� EHLGHU� 7HLOZHUNH� DXFK�PLW� GHU� (UDU�
EHLWXQJ� HLQHU�*HVWDOWXQJVVDW]XQJ� IÔU�:HUEHDQODJHQ�
VRZLH�HLQHV�*HVWDOWXQJVOHLWIDGHQV�IÔU�6RQGHUQXW]XQJHQ�
LQ�GHU�,QQHQVWDGW�1HX�,VHQEXUJV�EHJRQQHQ	�

,Q�HLQHP�HQJHQ�$EVWLPPXQJVSUR]HVV�PLW�GHU�6WDGW�
YHUZDOWXQJ�VRZLH�XQWHU�%HWHLOLJXQJ�GHU�/RNDOHQ�3DUW�
QHUVFKDIW��/R3D��ZXUGHQ�GLH�ÎUWOLFKHQ�$NWHXUH�DQ�GHU�
(UDUEHLWXQJ�EHWHLOLJW	�,P�5DKPHQ�HLQHV�2QOLQH�%HWHLOL�
JXQJVIRUPDWHV�VRZLH�HLQHU�ÎIIHQWOLFKHQ�,QIRUPDWLRQV�
YHUDQVWDOWXQJ� LP� 1RYHPEHU� �
����ZXUGH� GLH� 6WDGW��
ÎIIHQWOLFKNHLW�LQ�GHQ�(UDUEHLWXQJVSUR]HVV�LQWHJULHUW	�

,P�0¼U]��
���ZXUGH�QDFK�HLQHP�XPIDQJUHLFKHQ�(UDU�
EHLWXQJVSUR]HVV�XQWHU�%HWHLOLJXQJ�DOOHU�ÎUWOLFKHQ�$NWHXUH�
GDV��*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW��PLW�VHLQHQ�YLHU�
7HLOZHUNHQ� LQ�GHU�6WDGWYHURUGQHWHQYHUVDPPOXQJ�GHU�
6WDGW�1HX�,VHQEXUJ�EHVFKORVVHQ	



�

%OLFN�DXI�GLH�.LUFKH�DP�0DUNWSODW]�DXVJHKHQG�YRP�1ROOJ¼·FKHQ



*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW�

q� 8QWHU�GHP�7LWHO��*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�
)UHLIO¼FKHQ�$OWHU�2UW��ZXUGHQ�9RUVFKULIWHQ�IÔU�GLH�
*HVWDOWXQJ� GHU� VWUD·HQVHLWLJHQ� %HEDXXQJ� VRZLH�
GHU�*UXQGVWÔFNVIUHLIO¼FKHQ�LP�$OWHQ�2UW�IRUPXOLHUW	�
,QQHUKDOE�GHV�U¼XPOLFKHQ�*HOWXQJVEHUHLFKHV�GLHVHU�
6DW]XQJ�VLQG�]ZHL�=RQHQ�GHILQLHUW��IÔU�GLH�GLIIHUHQ�
]LHUWH�*HVWDOWXQJVYRUVFKULIWHQ�IHVWJHOHJW�ZXUGHQ��GLH�
DXI�GLH�VSH]LILVFKH�VW¼GWHEDXOLFKH�(LJHQDUW�GHU�EHVWH�
KHQGHQ�%HEDXXQJ�LQ�GHU�MHZHLOLJHQ�=RQH�UHDJLHUHQ	�
'LH�%DXYRUVFKULIWHQ�GLHVHU�6DW]XQJ�VLQG�YHUELQGOLFK	�
'DV�KHL·W��GDVV�LKUH�0LVVDFKWXQJ�HLQH�2UGQXQJVZLG�
ULJNHLW�GDUVWHOOW	

q� 8QWHU�GHP�7LWHO��*HVWDOWXQJVOHLWIDGHQ�%HEDXXQJ�XQG�
)UHLIO¼FKHQ�)UDQNIXUWHU�6WUD·H���%DKQKRIVWUD·H��ZXU�
GHQ�)HVWOHJXQJHQ�XQG�(PSIHKOXQJHQ�IÔU�GLH�*HVWDO�
WXQJ�GHU�YRUUDQJLJ�VWUD·HQVHLWLJHQ�%HEDXXQJ�VRZLH�
GHU�*UXQGVWÔFNVIUHLIO¼FKHQ�LP�%HUHLFK�GHU�)UDQNIXU�
WHU�6WUD·H���%DKQKRIVWUD·H��)X·J¼QJHU]RQH��GHILQLHUW	�
'LH�IRUPXOLHUWHQ�(PSIHKOXQJHQ�VLQG�DOV�$QUHJXQJHQ�
IÔU�HLQH�ZÔQVFKHQVZHUWH�*HVWDOWXQJ�]X�VHKHQ��Z¼K�
UHQG�)HVWOHJXQJHQ�GLH�YHUELQGOLFKHQ�(QWVFKHLGXQJV�
JUXQGV¼W]H�GHU�9HUZDOWXQJ�XQG�GLH�9RUJDEHQ�IÔU�GLH�
*HVWDOWXQJ�DEELOGHQ	�

q� 8QWHU�GHP�7LWHO��*HVWDOWXQJVVDW]XQJ�:HUEHDQODJHQ�
,QQHQVWDGW��ZXUGHQ�9RUVFKULIWHQ�IÔU�GLH�*HVWDOWXQJ�
YHUVFKLHGHQHU�)RUPHQ�YRQ�VWDWLVFKHQ�:HUEHDQOD�
JHQ�IHVWJHOHJW	�'HU�*HOWXQJVEHUHLFK�GLHVHU�6DW]XQJ�
XPIDVVW�GLH�VWUD·HQVHLWLJH�%HEDXXQJ�GHU�)UDQNIXU�
WHU�6WUD·H�XQG�GHU�%DKQKRIVWUD·H�VRZLH�GHV�$OWHQ�
2UWV	�'LHVH�6DW]XQJ� LVW� DOV� ÎUWOLFKH�%DXYRUVFKULIW�
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'LH��*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW��LVW�7HLO�GHV�*HVDPWZHUNV�GHV�
�*HVWDOWXQJVKDQGEXFKV�,QQHQVWDGW�1HX�,VHQEXUJ���GDV�DXV�LQVJHVDPW�YLHU�7HLOZHUNHQ�EHVWHKW��
GLH�VLFK�LP�*UDG�LKUHU�9HUELQGOLFKNHLW��9RUVFKULIWHQ��)HVWOHJXQJHQ��(PSIHKOXQJHQ��VRZLH�LP�
+LQEOLFN�DXI�LKUHQ�U¼XPOLFKHQ�XQG�VDFKOLFKHQ�*HOWXQJVEHUHLFK�XQWHUVFKHLGHQ�

*HVWDOWXQJVVDW]XQJ��

%HEDXXQJ�XQG�)UHLIO¼FKHQ

$OWHU�2UW��

*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ

*HVWDOWXQJVOHLWIDGHQ�

%HEDXXQJ�XQG�)UHLIO¼FKHQ

)UDQNIXUWHU�6WUD·H���

%DKQKRIVWUD·H�

*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ

*HVWDOWXQJVVDW]XQJ��

:HUEHDQODJHQ

,QQHQVWDGW�

*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ

*HVWDOWXQJVOHLWIDGHQ�

6RQGHUQXW]XQJHQ

,QQHQVWDGW�

*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ

'DV�*HVWDOWXQJVKDQGEXFK�EHVWHKW�DXV�YLHU�WKHPHQVSH]LILVFKHQ�7HLOZHUNHQ

YHUELQGOLFK	� 'DV� KHL·W�� GDVV� GHUHQ� 0LVVDFKWXQJ��
HEHQVR�ZLH�EHL�GHU��*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�
XQG�)UHLIO¼FKHQ�$OWHU�2UW���HLQH�2UGQXQJVZLGULJNHLW�
GDUVWHOOW	

q� 8QWHU� GHP�7LWHO� �*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW�
]XQJHQ�,QQHQVWDGW��ZHUGHQ�)HVWOHJXQJHQ�XQG�(P��
SIHKOXQJHQ�IÔU�GLH�*HVWDOWXQJ�YRQ�6RQGHUQXW]XQJHQ�
LP�ÎIIHQWOLFK�JHQXW]WHQ�6WUD·HQUDXP�JHUHJHOW	�'HU�
U¼XPOLFKH�*HOWXQJVEHUHLFK�GLHVHU�6DW]XQJ�XPIDVVW��
ZLH�DXFK�EHL�GHU�*HVWDOWXQJVVDW]XQJ�:HUEHDQODJHQ�
,QQHQVWDGW��VRZRKO�GHQ�%HUHLFK�)UDQNIXUWHU�6WUD·H����
%DKQKRIVWUD·H��DOV�DXFK�GHQ�$OWHQ�2UW	�:LH�EHLP�
�*HVWDOWXQJVOHLWIDGHQ� %HEDXXQJ� XQG� )UHLIO¼FKHQ�
)UDQNIXUWHU�6WUD·H���%DKQKRIVWUD·H��KDEHQ�GLH�)HVW�
OHJXQJHQ�XQG�(PSIHKOXQJHQ�GLHVHV�/HLWIDGHQV� LQ�
HUVWHU�/LQLH�/HLW��XQG�2ULHQWLHUXQJVIXQNWLRQ	

'LH� YLHU� :HUNH� VLQG� DOV� WKHPHQ�� XQG� DGUHVVDWHQ���
UHVSHNWLYH�]LHOJUXSSHQEH]RJHQH�(LQ]HOEURVFKÔUHQ�DQ��
JHOHJW�XQG�YHUDQVFKDXOLFKHQ�GLH�MHZHLOLJHQ�9RUVFKULIWHQ�
GHU� EHLGHQ� 6DW]XQJHQ� VRZLH� GLH� )HVWOHJXQJHQ� XQG�
(PSIHKOXQJHQ�GHU�EHLGHQ�/HLWI¼GHQ	�,Q�LKUHU�*HVDPWKHLW�
ELOGHQ�VLH�GDV��*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX��
,VHQEXUJ�	

�����0RELOH�:HUEHWU¼JHU��GLH�LQ�GHU�5HJHO�LP�ÎIIHQWOLFKHQ�5DXP�DXIJHVWHOOW�
ZHUGHQ�VLQG�*HJHQVWDQG�GHV�*HVWDOWXQJVOHLWIDGHQV�6RQGHUQXW]XQJHQ�
,QQHQVWDGW	
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'DV� )ÎUGHUJHELHW� 1HX�,VHQEXUJ� �9RP� $OWHQ� 2UW� ]XU�
1HXHQ�:HOW��ZXUGH��
���LQ�GDV�6W¼GWHEDXSURJUDPP�
�6WDGWXPEDX�LQ�+HVVHQ��� MHW]W��:DFKVWXP�XQG�QDFK�
KDOWLJH�(UQHXHUXQJ��DXIJHQRPPHQ	�

1HEHQ� GHU� $QSDVVXQJ� DQ� GLH� GHPRJUDILVFKH�
(QWZLFNOXQJ�XQG�GHQ�ZLUWVFKDIWOLFKHQ�6WUXNWXUZDQGHO�
VLQG� 6WDGWJUÔQ�� .OLPDVFKXW]� XQG� .OLPDDQSDVVXQJ�
YRUUDQJLJH�+DQGOXQJVIHOGHU�GHU�3URJUDPPJHVWDOWXQJ	�
'LH�*UXQGODJH�IÔU�GLH�8PVHW]XQJ�GHV�)ÎUGHUSURJUDPPV�
ELOGHW�GDV�,QWHJULHUWH�6WDGWHQWZLFNOXQJVNRQ]HSW��,6(.��
�9RP�$OWHQ�2UW�]XU�QHXHQ�:HOW���GDV�IÔU�1HX�,VHQEXUJ�
X	D	� IROJHQGH� /HLWELOGHU� IÔU� GHQ� 6WDGWHQWZLFNOXQJV�
SUR]HVV�GHILQLHUW�

q� 6W¼UNXQJ�GHV�]HQWUDOHQ�9HUVRUJXQJVEHUHLFK�DOV�(LQ�
]HOKDQGHOV��� *DVWURQRPLH��� 'LHQVWOHLVWXQJV�� XQG�
:RKQVWDQGRUW�

q� 6FKDIIXQJ�YRQ�PHKU�$XIHQWKDOWVTXDOLW¼W�

q� 6W¼UNXQJ�GHU�,GHQWLW¼W�XQG�:DKUQHKPXQJ�KLVWRULVFKHU�
:XU]HOQ�

q� 'XUFKJUÔQXQJ�GHU�,QQHQVWDGW���8PVHW]XQJ�YRQ�0D·�
QDKPHQ�]X�.OLPDVFKXW]�XQG�.OLPDDQSDVVXQJ	

=XU� (UUHLFKXQJ� GLHVHU� LP� ,6(.� GHILQLHUWHQ� =LHOH� VROO�
GDV� *HVWDOWXQJVKDQGEXFK� IÔU� GLH� ,QQHQVWDGW� YRQ�
1HX�,VHQEXUJ�HLQHQ�ZLFKWLJHQ�%HLWUDJ�OHLVWHQ	

%DVLV�IÔU�GLH�(UDUEHLWXQJ�GHV�*HVWDOWXQJVKDQGEXFKV�LVW�
HLQH�XPIDVVHQGH�%HVWDQGVDXIQDKPH�XQG��DQDO\VH�IÔU�
GLH�%HEDXXQJ�XQG�)UHLIO¼FKHQ�LQ�GHU�)UDQNIXUWHU�6WUD·H����
%DKQKRIVWUD·H��)X·J¼QJHU]RQH��VRZLH�LP�$OWHQ�2UW	��
,P�5DKPHQ�GHU�%HVWDQGVDXIQDKPH�XQG��DQDO\VH�ZXUGHQ�
LQQHUKDOE�HLQHV�HLQM¼KULJHQ�=HLWUDXPV�ÔEHU��

�*HE¼XGH�
XQG�GHUHQ�*UXQGVWÔFNH�HUIDVVW�XQG�QDFK�YHUVFKLHGHQHQ�
DUFKLWHNWRQLVFKHQ�XQG�VW¼GWHEDXOLFKHQ�.ULWHULHQ�LQ�HLQHU�
PHKU�DOV�WDXVHQG�6HLWHQ�XPIDVVHQGHQ�'RNXPHQWDWLRQ�
VWHFNEULHIDUWLJ�EHZHUWHW	

1DFK�VHLQHU�)HUWLJVWHOOXQJ�VROO�GDV�*HVWDOWXQJVKDQGEXFK�
DOV�*UXQGODJH�IÔU�ZHLWHUH�JHSODQWH�3URMHNWH�LP�5DKPHQ�
GHV�)ÎUGHUSURJUDPPV�GLHQHQ��ZLH�GLH�

q� (UDUEHLWXQJ�HLQHV�SODQHULVFKHV�*HVDPWNRQ]HSWV�IÔU�
GLH�)UDQNIXUWHU�6WUD·H

q� ,QLWLLHUXQJ�HLQHV�$QUHL]SURJUDPPV��IÔU�GLH�,QVWDQGKDO�
WXQJ�YRQ�*HE¼XGHIDVVDGHQ

q� ,QLWLLHUXQJ�HLQHV�$QUHL]��XQG�%HUDWXQJVSURJUDPPV�
%HJUÔQXQJ�YRQ�SULYDWHQ�/LHJHQVFKDIWHQ

q� 8PVHW]XQJ�YRQ�0D·QDKPHQ�LP�ÎIIHQWOLFKHQ�5DXP�
]XU�6W¼UNXQJ�GHV�$OWHQ�2UWV	

'����

&����������'����

'DV�*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�YHUIROJW�PLW�GHQ�
YLHU�:HUNHQ�

q� *HVWDOWXQJVVDW]XQJ� %HEDXXQJ� XQG� )UHLIO¼FKHQ��
$OWHU�2UW�

q� *HVWDOWXQJVOHLWIDGHQ� %HEDXXQJ� XQG� )UHLIO¼FKHQ�
)UDQNIXUWHU�6WUD·H���%DKQKRIVWUD·H�

q� *HVWDOWXQJVVDW]XQJ�:HUEHDQODJHQ�,QQHQVWDGW�

q� *HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQVWDGW�

IROJHQGH�ÔEHUJUHLIHQGH�=LHOH�

(�¡����
���$������������
��!�������$���

'����

q� (UKDOW��3IOHJH�XQG�:HLWHUHQWZLFNOXQJ�GHV�VWDGWJH�
VFKLFKWOLFKHQ�(UEHV�

q� $XIZHUWXQJ�GHV�ÎIIHQWOLFKHQ�5DXPV

q� (UKÎKXQJ�GHU�$XIHQWKDOWVTXDOLW¼W

q� +HUDXVVWHOOXQJ�KLVWRULVFKHU�%H]ÔJH

Y�������$���'����

q� :HUEHZLUNVDPH�$GUHVVELOGXQJ�

q� )ÎUGHUXQJ�GHU�.RQNXUUHQ]I¼KLJNHLW�

q� )ÎUGHUXQJ�YRQ�,GHQWLW¼W�XQG�,PDJH�

q� )ÎUGHUXQJ�JHPHLQVDPHU�$NWLYLW¼WHQ

Y�������$���'����

q� )ÎUGHUXQJ�YRQ�.OLPDVFKXW]�XQG�.OLPDDQSDVVXQJ�

q� (UKÎKXQJ�GHV�:RKOEHILQGHQV

)����*��������������������

+��!
�������*������'����

q� (UKÎKXQJ� GHU� 7UDQVSDUHQ]� YRQ�*HQHKPLJXQJVYRU��
J¼QJHQ

q� 6HQVLELOLVLHUXQJ�XQG�0RWLYDWLRQ�DOOHU�$NWHXUH

q� =XVDPPHQIÔKUXQJ� JHVWDOWHULVFKHU� (PSIHKOXQJHQ��
5HJHOXQJHQ�XQG�6DW]XQJHQ

q� 9HUEHVVHUXQJ�GHU�%HJUÔQGXQJ��1DFKYROO]LHKEDUNHLW�
XQG�$QVFKDXOLFKNHLW�YRQ�5HJHOXQJHQ

q� 9HUHLQIDFKXQJ� YRQ� (QWVFKHLGXQJVSUR]HVVHQ� DXI��
9HUZDOWXQJVHEHQH	

"
��������#���
�������
����$�%



*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW�


������������������������$�����

%HL� GHQ�� LP�*HVWDOWXQJVKDQGEXFK� HQWKDOWHQGHQ� YLHU�
(LQ]HOZHUNHQ��KDQGHOW�HV�VLFK�XP�]ZHL�*HVWDOWXQJV��
VDW]XQJHQ�XQG�]ZHL�*HVWDOWXQJVOHLWI¼GHQ��GHUHQ�5HJH�
OXQJHQ�VLFK�LQ�LKUHU�9HUELQGOLFKNHLW�XQWHUVFKHLGHQ�
'LH� EHLGHQ� *HVWDOWXQJVVDW]XQJHQ� EHLQKDOWHQ� DOV�
NRPPXQDOH�*HVHW]H�YHUELQGOLFKH�9RUVFKULIWHQ��GHUHQ�
0LVVDFKWXQJ� HLQH�2UGQXQJVZLGULJNHLW� GDUVWHOOW��ZDV�
%X·JHOGHU�]XU�)ROJH�KDEHQ�XQG�NRVWHQLQWHQVLYH�5ÔFN�
EDXPD·QDKPHQ�HUIRUGHUOLFK�PDFKHQ�NDQQ	

$XIJUXQG�GHU�EHVRQGHUHQ�VW¼GWHEDXOLFKHQ�%HGHXWXQJ�XQG�
6FKXW]ZÔUGLJNHLW�GHV�$OWHQ�2UWV��ZLUG�KLHU�GLH�*HVWDOWXQJ�
EDXOLFKHU� $QODJHQ� VRZLH� YRQ� *UXQGVWÔFNVIUHLIO¼FKHQ�
GXUFK�HLQH�6DW]XQJ�JHUHJHOW	�=LHO�LVW�GLH�(UKDOWXQJ�XQG�
:DKUQHKPEDUNHLW�GHU�VSH]LILVFKHQ�2UWVELOGW\SLN	
'LH�*HVWDOWXQJ�YRQ�:HUEHDQODJHQ�LP�%HUHLFK�GHU�)UDQN�
IXUWHU�6WUD·H���%DKQKRIVWUD·H�VRZLH�LP�$OWHQ�2UW��ZLUG�
HEHQIDOOV�GXUFK�HLQH�6DW]XQJ�JHUHJHOW	�

$XIJUXQG�GHU�KRKHQ�'LFKWH�DQ�NRPPHU]LHOOHQ�1XW]XQJHQ�
XQG�GHU�GDPLW�YHUEXQGHQHQ�VWDUNHQ�3U¼VHQ]�YRQ�:HUEH�
DQODJHQ��VLQG�KLHU�YHUELQGOLFKH�9RUVFKULIWHQ�IÔU�GHUHQ�

*HVWDOWXQJ�LQ�=XNXQIW�HUIRUGHUOLFK��XP�HLQ�DWWUDNWLYHV�
2UWVELOG��DEHU�DXFK�HLQHQ�IDLUHQ�:HWWEHZHUE�GHU�DQV¼V�
VLJHQ�8QWHUQHKPHQ�]X�JHZ¼KUOHLVWHQ	
9HUVWÎ·H�JHJHQ�GLH�9RUVFKULIWHQ�GHU�6DW]XQJHQ�VLQG�
]	7	�PLW�*HOGEX·HQ�EHZHKUW	�$XFK�NÎQQHQ�%DXJHQHK�
PLJXQJHQ�QXU�HUWHLOW�ZHUGHQ��ZHQQ�9RUKDEHQ�NRQIRUP�
PLW�GHQ�5HJHOXQJVLQKDOWHQ�GHU�6DW]XQJHQ�VLQG	��

'LH� EHLGHQ� /HLWI¼GHQ� HQWKDOWHQ� )HVWOHJXQJHQ� XQG��
(PSIHKOXQJHQ�XQG�VWHOOHQ�GLH�YHUELQGOLFKHQ�(QWVFKHL�
GXQJVJUXQGV¼W]H�GHU�6WDGW�1HX�,VHQEXUJ�IÔU�GLH�%HXU�
WHLOXQJ�YRQ�9RUKDEHQ�GDU	

'LH�IRUPXOLHUWHQ�(PSIHKOXQJHQ�VLQG�DOV�$QUHJXQJHQ�IÔU�
HLQH�ZÔQVFKHQVZHUWH�*HVWDOWXQJ�YRQ�*HE¼XGHQ�XQG�
)UHLIO¼FKHQ�]X�VHKHQ��GLH�HLQH�2ULHQWLHUXQJ�JHEHQ�VROOHQ	
)HVWOHJXQJHQ�ELOGHQ�GLH�YHUELQGOLFKHQ�(QWVFKHLGXQJV�
JUXQGV¼W]H�GHU�9HUZDOWXQJ�XQG�GLH�9RUJDEHQ�IÔU�GLH�
*HVWDOWXQJ	� ,QVRIHUQ� VLQG� VLH� YRQ� GHQ� $QWUDJVWHO�
OHU�LQQHQ�YRQ�YRUQKHUHLQ�]X�EHDFKWHQ	

'LHV�VFKDIIW�7UDQVSDUHQ]�XQG�HUOHLFKWHUW�GLH�*HQHKPL�
JXQJV��XQG�(UODXEQLVYRUJ¼QJH�HUKHEOLFK�XQG�JHZ¼KU�
OHLVWHW�GDUÔEHU�KLQDXV�GLH�IDLUH�*OHLFKEHKDQGOXQJ�DOOHU�
$QWUDJVWHOOHU�LQQHQ	

����¡�������������������������
#���
�������
����$���*��
�������
�����������

'LH�9RUVFKULIWHQ�GHU�6DW]XQJHQ�VRZLH�GLH�)HVWOHJXQJHQ�
XQG� (PSIHKOXQJHQ� GHU� /HLWI¼GHQ� VWHKHQ� LP� 6SDQ�
QXQJVIHOG�DQGHUHU�UHFKWVNU¼IWLJHU�5HJHOXQJHQ��ZLH�]	%	�
9RUVFKULIWHQ�DXV�DQGHUHQ�NRPPXQDOHQ�6DW]XQJHQ��RGHU�
GLH�)HVWVHW]XQJHQ�DXV�%HEDXXQJVSO¼QHQ	�

'LHVH�5HJHOXQJHQ� NÎQQHQ� XQWHU�8PVW¼QGHQ� DEZHL�
FKHQG� ]X� GHQ� 5HJHOXQJHQ� GLHVHV� *HVWDOWXQJVKDQG�
EXFKV�VHLQ	�:HQQ�%HEDXXQJVSO¼QH�]X�GHQ�5HJHOXQJHQ�
LQ� GLHVHP� *HVWDOWXQJVKDQGEXFK� DEZHLFKHQGH� RGHU�
HUJ¼Q]HQGH�)HVWVHW]XQJHQ�HQWKDOWHQ��JHOWHQ�GLH�)HVW�
VHW]XQJHQ�GHV�%HEDXXQJVSODQV	

"����������
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%OLFN�GXUFK�/ÎZHQJDVVH�5LFKWXQJ�0DUNWSODW]�



��

'DV� *HVWDOWXQJVKDQGEXFK� LVW� LQQHUKDOE� HLQHV� IHVW�
JHOHJWHQ� U¼XPOLFKHQ� $QZHQGXQJVEHUHLFKV� VRZLH��
LQQHUKDOE�HLQHV�GHILQLHUWHQ�VDFKOLFKHQ�$QZHQGXQJVEH�
UHLFKV�DQ]XZHQGHQ��GLH�VLFK�LQ�GHQ�HLQ]HOQHQ�:HUNHQ�
XQWHUVFKHLGHQ	

'HU� U¼XPOLFKH� *HOWXQJVEHUHLFK� GLHVHV� *HVWDOWXQJV�
KDQGEXFKV�XPIDVVW�GLH�,QQHQVWDGW�YRQ�1HX�,VHQEXUJ	��
+LHU]X�]¼KOHQ�HLQ�HWZD�HLQ�.LORPHWHU�ODQJHU�$EVFKQLWW�
GHU�)UDQNIXUWHU�6WUD·H��GHU�ÎVWOLFKH�%HUHLFK�GHU�%DKQKRI�
VWUD·H��)X·J¼QJHU]RQH��VRZLH�GHU�$OWH�2UW��GHU�VLFK�LP�
1RUGRVWHQ�DQ�GLH�)UDQNIXUWHU�6WUD·H�DQVFKOLH·W�XQG�GHQ�
KLVWRULVFKHQ�6WDGWNHUQ�YRQ�1HX�,VHQEXUJ�ELOGHW	

'HU�VDFKOLFKH�*HOWXQJVEHUHLFK�XPIDVVW�GLH�*HVWDOWXQJ�
EDXOLFKHU�$QODJHQ� �KLHU� LQVEHVRQGHUH� LQ�+LQEOLFN� DXI�
GHUHQ�VWUD·HQVHLWLJH�$X·HQZLUNXQJ��VRZLH�GLH�*UXQG�
VWÔFNIUHLIO¼FKHQ�� 6RQGHUQXW]XQJHQ� LP� ÎIIHQWOLFKHQ�
5DXP�XQG��VWDWLVFKHQ��:HUEHDQODJHQ	�'LH�U¼XPOLFKHQ�
XQG� VDFKOLFKHQ� *HOWXQJVEHUHLFKH� ZHUGHQ� LQ� GHQ�
HLQ]HOQHQ�7HLOZHUNHQ�GLIIHUHQ]LHUW�GDUJHVWHOOW	

"��������!ò�������
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%OLFN�GXUFK�+LUWHQJDVVH�5LFKWXQJ�0DUNWSODW]

0DUNWSODW]��%OLFN�5LFKWXQJ�.URQHQJDVVH



��

	��������

1HX�,VHQEXUJ�ZXUGH�DP��
	
�	�����GXUFK�KXJHQRWWLVFKH�
*ODXEHQVIOÔFKWOLQJH��GLH�DXV�)UDQNUHLFK�VWDPPWHQ��LQ�GHU�
*UDIVFKDIW�,VHQEXUJ�DXI�6LHGOXQJVODQG�JHJUÔQGHW��GDV�
*UDI�-RKDQQ�3KLOLSS�YRQ�<VHQEXUJ�XQG�%ÔGLQJHQ�LP�:DOG�
VÔGOLFK�YRQ�)UDQNIXUW�]XU�9HUIÔJXQJ�VWHOOWH	�

1XNOHXV� GHU� *UÔQGXQJ� LVW� GHU� QDFK� EDURFNHP� ,GHDO�
VWUHQJ� JHRPHWULVFK� NRQ]LSLHUWH� $OWH� 2UW�� GHU� ELV�
KHXWH� IÔU� GDV� 2UWVELOG� 1HX�,VHQEXUJV� FKDUDNWH�
ULVWLVFK� LVW	� ,P� $OWHQ� 2UW� OHEWHQ� XP� ���
� DXI� HLQHU�
)O¼FKH�YRQ�FLUFD���KD��DXIJHWHLOW� LQ����3DU]HOOHQ����
�
(LQZRKQHU	� 'HU� TXDGUDWLVFKH� 6WDGWJUXQGULVV�� GHU� DXI�
GHU� JHRPHWULVFKHQ� $XIWHLOXQJ� HLQHU� 4XDGUDWIO¼FKH�
YRQ���
�P�6HLWHQO¼QJH��GLDJRQDO�NUHX]HQGHQ�*DVVHQ�
XQG� LQ� 1RUG�6ÔG�� XQG� 2VW�:HVW�5LFKWXQJ� DE]ZHL�
JHQGHQ� *¼·FKHQ� EHUXKW�� EDVLHUW� DXI� GHP� ,GHDOSODQ�
GHV�LVHQEXUJLVFKHQ�+RIPHLVWHUV�$QGUHDV�/ÎEHU�XQWHU�
0LWZLUNXQJ� GHV� *UDIHQ� �V	� $EE	� ��	� 'HQ�0LWWHOSXQNW�
GHV� $OWHQ� 2UWHV� ELOGHW� ELV� KHXWH� GHU� 0DUNWSODW]�� DQ�
GHP�VLFK�GLH�*DVVHQ�XQG�*¼·FKHQ�NUHX]HQ��V	�$EE	���	�
1ÎUGOLFK�GHU�6LHGOXQJ�VFKORVV�VLFK�GHU��*UR·H�*DUWHQ��DQ��
GHU������]X�%DXODQG�XPJHZDQGHOW�ZXUGH	�+LHU�LVW�GHU�
$OWH�2UW�ELV�KHXWH�QLFKW�YRQ�HLQHU�6WUD·H�EHJUHQ]W	�,P�
:HVWHQ�ELOGHWH�VLFK�DOV��/D�*UDQGH�5RXWH��LQ�GHQ�*UXQG�
]ÔJHQ�GLH�KHXWLJH�)UDQNIXUWHU�6WUD·H�DE	
%HL�GHQ�:RKQK¼XVHUQ�GHU�HUVWHQ�6LHGOHU�KDQGHOWH�HV�VLFK�
XP�QLHGULJH��HLQ��ELV�]ZHLJHVFKRVVLJH�)DFKZHUNEDXWHQ�LQ�
7UDXIVWHOOXQJ�PLW�ÔEHUEDXWHU�+RI]XIDKUW�IÔU�]ZHL�MHZHLOV�
EHQDFKEDUWH�3DUWHLHQ	

$XI�GHP�XQWHU�'HQNPDOVFKXW]�VWHKHQGHQ�6WDGWJUXQGULVV�
LVW�ELV�KHXWH�GLH�JHVFKORVVHQH�WUDXIVW¼QGLJH�%DXZHLVH�
LQ� GHQ� GDPDOLJHQ� %HEDXXQJVJUHQ]HQ� PLW� GHU� NODUHQ�
+LHUDUFKLH�YRQ�*DVVHQ�XQG�*¼·FKHQ�HUKDOWHQ	�/HGLJOLFK�
DP� 0DUNWSODW]� ZXUGHQ� /XIW�� XQG� %ULRQVJ¼·FKHQ�
ÔEHUEDXW��YHUPXWOLFK�LQ�GHU�$EVLFKW��GHQ�3ODW]�EDXOLFK�]X�
IDVVHQ	�'LH�HUVWH�.LUFKH�1HX�,VHQEXUJV�ZXUGH�DXI�GHU��
)UHLIO¼FKH�QÎUGOLFK�GHV�0DUNWSODW]HV� LP�=HLWUDXP�YRQ�
��
�� ELV� ��
�� DOV� VFKOLFKWHU� +RO]EDX� UHDOLVLHUW	� �����
ZXUGH�GHU�%DX�GXUFK�HLQH�VWHLQHUQH��HLQVFKLIILJH�+DOOHQ�
NLUFKH�PLW�6DWWHOGDFK�HUVHW]W	�'LH�.LUFKH�ZXUGH�LP�IUÔKHQ�
�
	�-DKUKXQGHUW�XPIDQJUHLFK�HUQHXHUW�XQG�HUZHLWHUW��HKH�
VLH�LP��	�:HOWNULHJ�ZHLWHVWJHKHQG�]HUVWÎUW�ZXUGH	�'DV�
KHXWLJH�.LUFKHQJHE¼XGH�ZXUGH������DXI�GHP�*UXQGULVV�
GHU�]HUVWÎUWHQ�.LUFKH�YRQ������HUULFKWHW	�

'HXWOLFK�HUNHQQEDU�LQ�GHQ�KLVWRULVFKHQ�3O¼QHQ�LVW�EHUHLWV�
�

�-DKUH�YRU�GHU�*UÔQGXQJ� ,VHQEXUJV�GHU�6WUD·HQ�
YHUODXI�GHU�KHXWLJHQ�)UDQNIXUWHU�6WUD·H���'DUPVW¼GWHU�
6WUD·H�� GLH� GXUFK� GHQ� :DOG� QDFK� )UDQNIXUW� IÔKUWH��
�V	� $EE	� ��	� 'LH� (QWZLFNOXQJ� 1HX�,VHQEXUJV� YROO]RJ�
VLFK�ELV���

�r�DXVJHKHQG�YRP�.DUUHH�GHV�DOWHQ�2UWV�
NHUQV�r�HQWODQJ�GHU�)UDQNIXUWHU�6WUD·H��GHU�2IIHQEDFKHU�
6WUD·H��GHU�:DOGVWUD·H��GHU�/XGZLJVWUD·H��GHU�%DKQKRI�
VWUD·H�VRZLH�LP�%HUHLFK�GHU�KHXWLJH�6FKOHXVVQHUVWUD·H��
�V	�$EE	���	�=X�%HJLQQ�GHV���	�-DKUKXQGHUWV�OHEWHQ�KLHU�
LQVJHVDPW�FD	��	�

�(LQZRKQHU	�

$EELOGXQJ����/DQGVFKDIWVELOG�XP���



$EELOGXQJ����1HX�,VHQEXUJ�XP����


$EELOGXQJ����1HX�,VHQEXUJ�XP����


$EELOGXQJ�
��1HX�,VHQEXUJ�XP�����



��

$E�0LWWH�GHV���	�-DKUKXQGHUWV�ZXFKV�1HX�,VHQEXUJ�
GHXWOLFK�� ZDV� DXI� GLH� ,QGXVWULDOLVLHUXQJ� XQG� DXI� GLH�
9HUOHLKXQJ�GHU�6WDGWUHFKWH�]XUÔFN]XIÔKUHQ�ZDU	�
'LH� ,QGXVWULDOLVLHUXQJ� LQ� GHU� ]ZHLWHQ� +¼OIWH� GHV� ��	�
-DKUKXQGHUWV� YHU¼QGHUWH� GLH� 6LHGOXQJVVWUXNWXU� GHU�
6WDGW�� GLH� VLFK� YRQ� HLQHP� +DQGZHUNHUGRUI� ]XP�
:RKQRUW� YRQ� ,QGXVWULHDUEHLWHUQ� HQWZLFNHOWH� XQG�
]XQHKPHQG�YRQ�,QGXVWULHEHWULHEHQ�JHSU¼JW�ZDU	��'DV�
HUVWH�]XVDPPHQK¼QJHQGH�,QGXVWULHJHELHW�1HX�,VHQ�
EXUJV�HQWZLFNHOWH�VLFK�VÔGZHVWOLFK�GHV�$OWHQ�2UWHV	�
=XQ¼FKVW� VLHGHOWHQ� VLFK� KLHU� +DVHQKDDUVFKQHLGH�
UHLHQ�� 0ÎEHOVFKUHLQHUHLHQ� XQG� PHWDOOYHUDUEHLWHQGH�
%HWULHEH� DQ	� 6S¼WHU� NDPHQ� %HWULHEH� GHU� .ÔFKHQ��
PÎEHOLQGXVWULH�KLQ]X	

=XP��

	�*HEXUWVWDJ�GHU�6WDGW�1HX�,VHQEXUJ�LP�-DKU�
�����SU¼JWHQ�EHUHLWV��
��+DQGHOV��XQG�+DQGZHUNVJH�
VFK¼IWH�VRZLH����,QGXVWULHXQWHUQHKPHQ�GDV�6WDGWELOG	��
3DUDOOHO�]X�HLQHU�9LHO]DKO�DQ�8QWHUQHKPHQ�HQWZLFNHOWH�
VLFK�GLH�ÎIIHQWOLFKH�,QIUDVWUXNWXU�PLW�6FKXOHQ��.LUFKHQ��
3RVW�XQG�HLQHP�6WDGWKDXV	�

,Q�GHQ�KLVWRULVFKHQ�3O¼QHQ� �V	�$EE	�
�� LVW�HUNHQQEDU��
GDVV�VLFK�1HX�,VHQEXUJ�QDFK�GHP��	�:HOWNULHJ�LQVEH�
VRQGHUH�QDFK�:HVWHQ�HQWZLFNHOWH	�*UXQGODJH�KLHUIÔU�
ZDUHQ� YRUKDQGHQH� )HOGHU�� XQG�:HJHVWUXNWXUHQ�� GLH�
GLH� UHFKWHFNLJH� 6WUD·HQVWUXNWXU� PLW� %ORFNUDQGEH��
EDXXQJHQ�LQ�GHU�)UDQNIXUWHU�6WUD·H�XQG�GHU�%DKQKRI�
VWUD·H�YRUEHVWLPPWHQ	�

$P��
	�'H]HPEHU���
��ZXUGHQ�LQVEHVRQGHUH�LP�QÎUG�
OLFKHQ�%HUHLFK�1HX�,VHQEXUJV�FD	�

���GHV�:RKQUDXPV�
XQG�GLH�.LUFKH�DP�0DUNWSODW]�GXUFK�HLQHQ�EULWLVFKHQ�
%RPEHQDQJULII�]HUVWÎUW	�1DFK�GHP�=ZHLWHQ�:HOWNULHJ�
ZLHV�GLH�6WDGW�LQ�UHODWLY�NXU]HU�=HLW�QHXH�:LUWVFKDIWV�
NUDIW� DXI�� GLH� LQ�PHKUHUHQ�%DXDEVFKQLWWHQ� ELV� LQ� GLH�
���
HU�KLQHLQ�LP�:HVHQWOLFKHQ�]X�HLQHU�(QWZLFNOXQJ�
LQ�GHU�KHXWH�YRUKDQGHQHQ�)O¼FKH� IÔKUWH	�'LH����
HU�
-DKUH�ZDUHQ�LQVEHVRQGHUH�GXUFK�GLH�6FKDIIXQJ�]HLWJH�
P¼·HU�ÎIIHQWOLFKHU�(LQULFKWXQJHQ�JHSU¼JW	��=X�GLHVHU�=HLW�
HQWVWDQGHQ�GLH�+XJHQRWWHQKDOOH��GLH�6WDGWELEOLRWKHN��
.LQGHUWDJHVVW¼WWHQ�XQG�6HQLRUHQHLQULFKWXQJHQ	�

'DV� GLH� )UDQNIXUWHU� 6WUD·H� DOV� 2UW� GHU� 9HUVRUJXQJ�
SU¼JHQGH��1HX�,VHQEXUJ�=HQWUXP��ZXUGH������HUÎIIQHW	
,Q�GHU�=HLW�]ZLVFKHQ����
�XQG��


�NRQ]HQWULHUWH�VLFK�
GLH�(QWZLFNOXQJ�GHU�6WDGW�PLW�:RKQHQ��'LHQVWOHLVWXQJHQ�
XQG�GHP�ZHLWHUHQ�$XVEDX�GHU�ÎIIHQWOLFKHQ�,QIUDVWUXNWXU�
LP�:HVHQWOLFKHQ�DXI�GDV�ZHVWOLFKH�6WDGWJHELHW	

������4XHOOHQ��+HLGL�)RJHO��1HX�,VHQEXUJHU�*HVFKLFKWVEXFK	�+UVJ	�YRP�9HUHLQ�
IÔU�*HVFKLFKWH��+HLPDWSIOHJH�XQG�.XOWXU�1HX�,VHQEXUJ� �*+.��H	9	��
HGLWLRQ�PRPRV�9HUODJVJHVHOOVFKDIW�PE+���
�����'HQNPDOWRSRJUDSKLH�
DXVJHZLHVHQHU� .XOWXUGHQNP¼OHU� DXI� GHP� *HELHW� GHU� 6WDGW� 1HX�
,VHQEXUJ��.UHLV�2IIHQEDFK��+HVVHQ	

������(YDQJHOLVFK�5HIRUPLHUWH�*HPHLQGH�$P�0DUNWSODW]�XQWHU�
KWWSV���UHIRUPLHUWH�DP�PDUNWSODW]	HNKQ	GH�VWDUWVHLWH�NLUFKH�NLUFKHQEDX	
KWPO�>=XJULII�
�	�
��@ $EELOGXQJ����*UXQGDQODJH�1HX�,VHQEXUJ�XP���
�

$EELOGXQJ����0DUNWSODW]�$OWHU�2UW�LP���	�-DKUKXQGHUW



�
 *HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW
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'LHVH�6DW]XQJ�GLHQW�DOV�5HJHOZHUN�]XU�%HXUWHLOXQJ�GHU�
JHVWDOWHULVFKHQ�=XO¼VVLJNHLW�JHSODQWHU�%DXYRUKDEHQ�LP�
$OWHQ�2UW��PLW�GHP�=LHO��GLH�VW¼GWHEDXOLFKH�(LJHQDUW�XQG�
GLH�*HVWDOW�L	6	�GHV�������$EV	���1U	���XQG�$EV	���%DX*%�
LQQHUKDOE�GHV�U¼XPOLFKHQ�*HOWXQJVEHUHLFKV�]X�HUKDOWHQ	�
'DUÔEHU�KLQDXV�JLOW�GLH�6DW]XQJ�GHU�6WDGW�1HX�,VHQEXUJ�
ÔEHU�GLH�(UKDOWXQJ�EDXOLFKHU�$QODJHQ�LP�%HUHLFK�GHV�
$OWHQ�2UWHV��(UKDOWXQJVVDW]XQJ��YRQ�����	�
'LHVH�6DW]XQJ�KDW�GDV�=LHO��EHUHLWV�EHVWHKHQGH�EDXOLFKH�
$QODJHQ�]X�HUKDOWHQ��GLH�FKDUDNWHULVWLVFK�IÔU�GDV�KLVWRULVFK�
JHZDFKVHQH�(UVFKHLQXQJVELOG�GHV�$OWHQ�2UWHV�VLQG	�

'HPQDFK� JLOW� LP� U¼XPOLFKHQ� *HOWXQJVEHUHLFK� GHU�
(UKDOWXQJVVDW]XQJ� ���
���GDVV�$EEUXFK��8PEDX�RGHU�
�QGHUXQJ� YRQ� EDXOLFKHQ� $QODJHQ� GHU� *HQHKPLJXQJ�
GXUFK�GLH�%DXJHQHKPLJXQJVEHKÎUGH�EHGÔUIHQ	�

$XVJHQRPPHQ� KLHUYRQ� VLQG� LQQHUH� 8PEDXWHQ� XQG�
LQQHUH��QGHUXQJHQ�YRQ�EDXOLFKHQ�$QODJHQ��GLH�GHUHQ�
¼X·HUHV�(UVFKHLQXQJVELOG�QLFKW�EHUÔKUHQ	
'LH� ELVKHU� JÔOWLJH�� ����� EHVFKORVVHQH�*HVWDOWXQJV�
VDW]XQJ��ZDU�QXU�QRFK�HLQJHVFKU¼QNW�GD]X�JHHLJQHW��
GLH�VW¼GWHEDXOLFKH�(LJHQDUW�XQG�*HVWDOW�GHV�$OWHQ�2UWV�
]X�HUKDOWHQ	�

*UÔQGH�GDIÔU�VLQG�LQVEHVRQGHUH�GLH�YHU¼QGHUWHQ�%HXU�
WHLOXQJVJUXQGODJHQ�YRU�GHP�+LQWHUJUXQG�GHU�VWDWWJH�
IXQGHQHQ� EDXOLFKHQ� $NWLYLW¼WHQ� LQ� GHQ� YHUJDQJHQHQ�
'HNDGHQ	�

,Q� 9HUELQGXQJ� GDPLW� VWHKHQ� EHLVSLHOVZHLVH� ]XV¼W]�
OLFKHQ�5HJHOXQJVHUIRUGHUQLVVH��]	%	�LQ�+LQEOLFN�DXI�GLH�
HQHUJHWLVFKH� 6DQLHUXQJ� �]	%	�:¼UPHG¼PPXQJ��� GLH�
GH]HQWUDOH�(QHUJLHHU]HXJXQJ��]	%	�$QODJHQ�]XU�1XW]XQJ�
HUQHXHUEDUHU�(QHUJLHQ��XQG�GLH�.OLPDDQSDVVXQJ��]	%	�GLH�
%HJUÔQXQJ�YRQ�*UXQGVWÔFNVIUHLIO¼FKHQ�	�

9RU�GLHVHP�+LQWHUJUXQG�HUIROJW�QDFK�DQQ¼KHUQG�YLHU�
-DKU]HKQWHQ�GLH�XPIDVVHQGH�(UQHXHUXQJ�GHU�ELVKHULJHQ�
*HVWDOWXQJVVDW]XQJ��GLH�PLW�GHP�,QNUDIWWUHWHQ�GLHVHU�
6DW]XQJ�LKUH�*ÔOWLJNHLW�YHUOLHUW	

8QWHU�GHU�3U¼PLVVH��VR�YLHO�ZLH�QÎWLJ�XQG�VR�ZHQLJ�ZLH�
PÎJOLFK��ZHUGHQ�LQ�GLHVHU�6DW]XQJ�9RUVFKULIWHQ�GHIL�
QLHUW��GLH�DQVFKDXOLFK�XQG�QDFKYROO]LHKEDU�GD]X�GLHQHQ�
VROOHQ��GLH�FKDUDNWHULVWLVFKH��RUWVELOGSU¼JHQGH�VW¼GWH��
EDXOLFKH�(LJHQDUW�GHV�$OWHQ�2UWV�]X�HUKDOWHQ	�

'DPLW�YHUEXQGHQ�ZHUGHQ�PLW�GHU�*HVWDOWXQJVVDW]XQJ�
IROJHQGH�=LHOH�YHUIROJW�

q� GLH�$XIZHUWXQJ�GHV�ÎIIHQWOLFKHQ�5DXPV�DOV�%ÔKQH�
GHV�VW¼GWLVFKHQ�/HEHQV�XQG�)ÎUGHUXQJ�HLQHV�DWWUDN�
WLYHQ�:RKQ��XQG�$UEHLWVXPIHOGV

q� GHU�(UKDOW��3IOHJH�XQG�:HLWHUHQWZLFNOXQJ�GHV�VWDGW�
JHVFKLFKWOLFKHQ�(UEHV

q� GLH�+HUDXVVWHOOXQJ�XQG�%HWRQXQJ�SRVLWLYHU�XQG�SU¼�
JHQGHU�*HVWDOWPHUNPDOH

q� GLH�)ÎUGHUXQJ�YRQ�.OLPDVFKXW]�XQG�.OLPDDQSDVVXQJ��
�]	%	�GXUFK�%HJUÔQXQJVYRUVFKULIWHQ�

q� GLH�(UKÎKXQJ�GHV�:RKOEHILQGHQV�XQG�GHU�:HUWLJNHLW�
YRQ�,PPRELOLHQ	

1LFKW�XQHUKHEOLFK�LVW�DX·HUGHP��GDVV�PLW�HLQHU�6HQVL�
ELOLVLHUXQJ�IÔU�GLH�JHVWDOWHULVFKHQ�4XDOLW¼WHQ�GHV�$OWHQ�
2UWHV��(LJHQWÔPHU�LQQHQ�GD]X�PRWLYLHUW�ZHUGHQ�NÎQQHQ��
VLFK�IÔU�HLQH�RUWVELOGYHUWU¼JOLFKH�*HVWDOWXQJ�HLQ]XVHW]HQ	

$WPRVSK¼ULVFKHU�5DXPHLQGUXFN�DP�0DUNWSODW]



��
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'LH� VW¼GWHEDXOLFKH� (LJHQDUW� GHV� $OWHQ� 2UWV� ZLUG�
GXUFK�HLQH�%DXVWUXNWXU�JHSU¼JW��GLH�r�DQJHRUGQHW�DXI�
GHP�GHQNPDOJHVFKÔW]WHQ�XQG�VWUHQJ�JHRPHWULVFKHQ�
EDURFNHP�*UXQGULVV�DXV�GHU�(QWVWHKXQJV]HLW�r�LQVEH�
VRQGHUH�GXUFK�GLH�IROJHQGHQ�FKDUDNWHULVWLVFKHQ�UHVS	�
GDV�2UWVELOG�SU¼JHQGHQ�0HUNPDOH�JHNHQQ]HLFKQHW�LVW��

q� GLH�TXDGUDWLVFKH�*UXQGIRUP�GHV�6WDGWJUXQGULVVHV�
PLW�GHP�JHUDGOLQLJHQ�9HUODXI�GHU�GLDJRQDOHQ�*DVVHQ�
XQG�GHU�RUWKRJRQDOHQ�*¼·FKHQ��GLH�VLFK�DP�]HQWUDOHQ�
3ODW]��GHP�0DUNWSODW]�WUHIIHQ�XQG�GHQ�VLFK�GDUDXV�
HUJHEHQGHQ�6LFKWEH]LHKXQJHQ�

q� GLH�EDXOLFK�U¼XPOLFKH�XQG�KLHUDUFKLVFK�IXQNWLRQDOH�
'LIIHUHQ]LHUWKHLW�]ZLVFKHQ�*DVVHQ�XQG�*¼·FKHQ��GLH�
GXUFK�IROJHQGH�0HUNPDO�JHSU¼JW�LVW�

�� GLH�JHVFKORVVHQHQ��GHQ�ÎIIHQWOLFKHQ�5DXP�GHIL�
QLHUHQGHQ�5DXPNDQWHQ�LQ�2ULHQWLHUXQJ�DP�JHR�
PHWULVFKHQ�6WDGWJUXQGULVV�LQ�GHQ�*DVVHQ�XQG�DP�
0DUNWSODW]����GLH�RIIHQH�XQGHILQLHUWH�5DXPELOGXQJ�
LP�%HUHLFK�GHU�*¼·FKHQ�PLW�HLQHP�KRKHQ�$QWHLO�
EHJUÔQWHU�)UHLIO¼FKHQ

�� GLH�WUDXIVW¼QGLJH�*HE¼XGHVWHOOXQJ�LP�%HUHLFK�GHU�
*DVVHQ�XQG� DP�0DUNWSODW]� ��� GLH� XQEHVWLPPWH�
*HE¼XGHVWHOOXQJ�LP�%HUHLFK�GHU�*¼·FKHQ	

)ROJHQGH� DOOJHPHLQH� VW¼GWHEDXOLFK�DUFKLWHNWRQLVFKH�
*HVWDOWPHUNPDOH�VLQG�IÔU�GLH�%HEDXXQJ�LQQHUKDOE�GHV�
TXDGUDWLVFKHQ�6WDGWJUXQGULVVHV�GHV�$OWHQ�2UWV�SU¼JHQG�

q� $QRUGQXQJ�GHU�%DXNÎUSHU� LQ�2ULHQWLHUXQJ�DQ�GHQ��
KLVWRULVFKHQ�3DU]HOOHQEUHLWHQ

q� �(LQ��XQG��=ZHLJHVFKRVVLJNHLW

q� 6DWWHOG¼FKHU�

q� 'DFKGHFNXQJ�PLW�=LHJHOQ�LQ�URW�EUDXQHP�)DUEVSHNWUXP

q� 'RPLQDQ]�JHVFKORVVHQHU�:DQGIO¼FKHQ��/RFKIDVVD�
GHQ��PLW�VWHKHQGHQ�)DVVDGHQÎIIQXQJHQ

q� +RUL]RQWDOH�XQG�YHUWLNDOH�)DVVDGHQJOLHGHUXQJ��5HL��
KXQJ�XQG�$[LDOLW¼W�GHU�)DVVDGHQÎIIQXQJHQ�

q� $XVELOGXQJ�YRQ�6RFNHOQ

q� 9LHOI¼OWLJNHLW� LQ�GHU� IDVVDGHQVHLWLJHQ�$QVLFKW� �]	%	�
XQWHUVFKLHGOLFKH�)DUEJHVWDOWXQJ� VRZLH�7UDXI�� XQG�
6RFNHOKÎKHQ�

q� 6SURVVHQJOLHGHUXQJ�GHU�)HQVWHU�XQG�VRQVWLJH�KLVWR�
ULVFKH�%DXHOHPHQWH�ZLH�]	%	�.ODSSO¼GHQ��*HVLPVH��
.RQVROHQ��5HOLHIV�XQG�6WXFN

q� ÔEHUZLHJHQGH�3U¼JXQJ�GHU�)UHLIO¼FKHQ�LP�UÔFNZ¼U�
WLJHQ� %HUHLFK� DOV� *UÔQIO¼FKHQ�PLW� HLQHU� JHULQJHQ��
9HUVLHJHOXQJ	

%HEDXXQJ�DQ�GHU�)UDQNIXUWHU�6WUD·H�LQQHUKDOE�GHV�U¼XPOLFKHQ�
*HOWXQJVEHUHLFKHV�GHU�6DW]XQJ

+LUWHQJDVVH��%OLFN�5LFKWXQJ��2IIHQEDFKHU�6WUD·H



�� *HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW

,QQHUKDOE�GHV�TXDGUDWLVFKHQ�6WDGWJUXQGULVVHV�EHVWHKW�
HLQH�VW¼GWHEDXOLFKH�=¼VXU��JHNHQQ]HLFKQHW�GXUFK�HLQHQ�
:HFKVHO� LQ� GHU� )RUP�XQG�+ÎKH�GHU� VWUD·HQVHLWLJHQ��
%HEDXXQJ� DQ� GHU� )UDQNIXUWHU� 6WUD·H� JHJHQÔEHU� GHU�
%DXVWUXNWXU�LP�ÔEULJHQ�$OWHQ�2UW	�

)ROJHQGH� SU¼JHQGH� VW¼GWHEDXOLFK�DUFKLWHNWRQLVFKH�
*HVWDOWPHUNPDOH�GHU�%HEDXXQJ�LP�$OWHQ�2UW��VLQG�DXFK�
IÔU� GLH� VWUD·HQVHLWLJH� %HEDXXQJ� DQ� GHU� )UDQNIXUWHU�
6WUD·H�LQQHUKDOE�GHV�TXDGUDWLVFKHQ�6WDGWJUXQGULVVHV�
GHV�$OWHQ�2UWV�W\SLVFK�

q� *UHQ]VW¼QGLJH�%HEDXXQJ�RKQH�$EVWDQGVIO¼FKHQ�]X�
1DFKEDUJHE¼XGHQ�

q� 6DWWHOG¼FKHU�LQ�WUDXIVW¼QGLJHU�$XVULFKWXQJ

q� 'DFKGHFNXQJ�PLW�=LHJHOQ�LQ�URW�EUDXQHP�)DUEVSHNWUXP

q� 'RPLQDQ]�JHVFKORVVHQHU�:DQGIO¼FKHQ��/RFKIDVVD�
GHQ��PLW�VWHKHQGHQ�)DVVDGHQÎIIQXQJHQ

q� +RUL]RQWDOH�XQG�YHUWLNDOH�)DVVDGHQJOLHGHUXQJ��5HL�
KXQJ�XQG�$[LDOLW¼W�GHU�)DVVDGHQÎIIQXQJHQ�

q� $XVELOGXQJ�YRQ�6RFNHOQ

q� 9LHOI¼OWLJNHLW� LQ�GHU� IDVVDGHQVHLWLJHQ�$QVLFKW� �]	%	�
XQWHUVFKLHGOLFKH�)DUEJHVWDOWXQJ� VRZLH�7UDXI�� XQG�
6RFNHOKÎKHQ�	

)ROJHQGH� VSH]LILVFKH� VW¼GWHEDXOLFK�DUFKLWHNWRQLVFKH�
*HVWDOWPHUNPDOH�VLQG�IÔU�GLH�VWUD·HQVHLWLJH�%HEDXXQJ�
DQ�GHU�)UDQNIXUWHU�6WUD·H�LQQHUKDOE�GHV�TXDGUDWLVFKHQ�
6WDGWJUXQGULVVHV�GHV�$OWHQ�2UWHV�RUWVW\SLVFK�

q� +RKH�+HWHURJHQLW¼W�LQ�GHQ�*HE¼XGHEUHLWHQ

q� 9HUVFKLHGHQDUWLJNHLW� LQ� GHU� *HVFKRVV]DKO� �����
*HVFKRVVH�

q� *UÔQGHU]HLWOLFKH�%DXHOHPHQWH�ZLH� ]	%	�*HVLPVH��
.RQVROHQ��5HOLHIV�XQG�6WXFN

q� *HZHUEOLFKH�1XW]XQJ�GHU�(UGJHVFKRVV]RQHQ	�

9RQ�EHVRQGHUHU�%HGHXWXQJ�LVW�KLHUEHL��GDVV�GLH�FKDUDN�
WHULVWLVFKHQ�0HUNPDOH�GHU�%HEDXXQJ�ZHQLJHU�HLQHP�
YRUKHUUVFKHQGHQ�%DXVWLO� XQG�HLQHU�%DXHSRFKH�]X]X�
RUGQHQ�VLQG��ZHQQJOHLFK�VLH�LP�:HVHQWOLFKHQ�DXI�GLH�
HLQVW� W\SLVFKH� )DFKZHUNEHEDXXQJ� GHV� $OWHQ� 2UWV��
]XUÔFNJHKHQ��VRQGHUQ�GXUFK�GLH�6XPPH�LKUHU�+¼XILJNHLW�
GLH�KHXWLJH�VW¼GWHEDXOLFKH�(LJHQDUW�XQG�*HVWDOW�XQG��
EDXNXOWXUHOOH�,GHQWLW¼W�GHV�$OWHQ�2UWV�SU¼JHQ	

������������������������$�����

'LHVH� 6DW]XQJ� EHLQKDOWHW� DOV� ÎUWOLFKH� %DXYRUVFKULIW�
YHUELQGOLFKH� 9RUVFKULIWHQ�� GHUHQ� 0LVVDFKWXQJ� HLQH�
2UGQXQJVZLGULJNHLW�GDUVWHOOW��ZDV�%X·JHOGHU�]XU�)ROJH�
KDEHQ�XQG�NRVWHQLQWHQVLYH�5ÔFNEDXPD·QDKPHQ�HUIRU�
GHUOLFK�PDFKHQ�NDQQ	

&����������	�������
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'HU� 6WDGWJUXQGULVV� 1HX�,VHQEXUJ� LVW� DOV� (LQ]HONXO�
WXUGHQNPDO� LQ� GLH�'HQNPDOOLVWH� GHV� /DQGHV�+HVVHQ�
HLQJHWUDJHQ	�(U�I¼OOW�GDPLW�XQWHU�GHQ�6FKXW]�GHU�%HVWLP�
PXQJHQ�GHV�*HVHW]HV�]XP�6FKXW]�GHU�.XOWXUGHQNP¼OHU�
�+'6FK*�	�

$EZHLFKHQGH� $QIRUGHUXQJHQ� DXIJUXQG� GHU� %HVWLP�
PXQJHQ� GHV� *HVHW]HV� ]XP� 6FKXW]� GHU� .XOWXUGHQN�
P¼OHU��'HQNPDOVFKXW]JHVHW]���+'6FK*��LQ�GHU�MHZHLOV�
JHOWHQGHQ�)DVVXQJ�EOHLEHQ�YRQ�GLHVHU�6DW]XQJ�XQEH�
UÔKUW	�,QVEHVRQGHUH�ZLUG�IÔU�0D·QDKPHQ��ZHOFKH�GLH�
7DWEHVWDQGVPHUNPDOH�GHV������GHV�+HVVLVFKHQ�'HQN�
PDOVFKXW]JHVHW]HV� �+'6FK*�� HUIÔOOHQ�� GLH� GHQNPDO�
VFKXW]UHFKWOLFKH�*HQHKPLJXQJ� GXUFK� GLHVH� 6DW]XQJ�
QLFKW�HUVHW]W	�

����
����$���*

$XIJUXQG�GHV�%HVWDQGVVFKXW]HV�LVW�]XQ¼FKVW�QLHPDQG�
YHUSIOLFKWHW�� �QGHUXQJHQ� DQ� GHU� *HVWDOWXQJ� YRQ�
%HEDXXQJ�XQG�)UHLIO¼FKHQ�YRU]XQHKPHQ	�
'LH�*HVWDOWXQJVUHJHOXQJHQ�JUHLIHQ�HUVW�EHL�1HXEDXWHQ�
RGHU� ZHQQ� JHQHKPLJXQJVSIOLFKWLJH� 9HU¼QGHUXQJHQ�
UHVSHNWLYH�(UQHXHUXQJHQ�DQ�GHU�EHVWHKHQGHQ�%HEDXXQJ�
YRUJHQRPPHQ�ZHUGHQ�VROOHQ	

����¡������*����
���
�������$��

=XP�=HLWSXQNW�GHV�,QNUDIWWUHWHQV�GLHVHU�6DW]XQJ�JLEW�
HV�LP�U¼XPOLFKHQ�*HOWXQJVEHUHLFK�GLHVHU�6DW]XQJ�NHLQH�
UHFKWVNU¼IWLJHQ�%HEDXXQJVSO¼QH��GDKHU�JLOW� LQQHUKDOE�
GHV�*HOWXQJVEHUHLFKHV�GDV�(LQIÔJXQJVJHERW�QDFK����
�
%DX*%	�

:HQQ�]XNÔQIWLJ�UHFKWVNU¼IWLJH�%HEDXXQJVSO¼QH�]X�GHQ�
5HJHOXQJHQ� LQ� GLHVHP�*HVWDOWXQJVKDQGEXFK� DEZHL�
FKHQGH� RGHU� HUJ¼Q]HQGH� )HVWVHW]XQJHQ� HQWKDOWHQ��
JHOWHQ�GLH�)HVWVHW]XQJHQ�GHV�%HEDXXQJVSODQV	�
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'DFKJHVFKRVVH�VLQG�*HVFKRVVH�PLW�PLQGHVWHQV�HLQHU�
JHQHLJWHQ� 'DFKIO¼FKH�� GLH� LP� 6LQQH� GLHVHU� 6DW]XQJ�
�YJO	���
��HLQH�0LQGHVWKÎKH�YRQ�����P�DXIZHLVHQ�XQG�
QLFKW�PHKU�DOV�GUHL�9LHUWHO�GHU�*UXQGIO¼FKH�GHV�GDUXQWHU�
OLHJHQGHQ�*HVFKRVVHV�ÔEHUVFKUHLWHQ�GÔUIHQ	

,����������������$�

'HU�'UHPSHO�LVW�GLH�9HUO¼QJHUXQJ�GHU�$X·HQPDXHU�HLQHV�
*HE¼XGHV��GLH�ÔEHU�GHQ�)X·ERGHQ�GHV�'DFKJHVFKRVVHV�
KLQDXVUDJW	��

,�������Ú��

'LH�'UHPSHOKÎKH�EH]HLFKQHW�GHQ�$EVWDQG�GHU�2EHU�
NDQWH� GHV� 5RKIX·ERGHQV� GHV� 'DFKJHVFKRVVHV� ]XU�
8QWHUNDQWH�GHU�)X·SIHWWH�GHV�'DFKHV	

-����

'HU� )LUVW� LVW� GLH� ZDDJHUHFKWH�� REHUVWH� 6FKQLWWNDQWH�
]ZHLHU� 'DFKIO¼FKHQ	� (U� VWHOOW� GDPLW� GHQ� EDXOLFKHQ�
$EVFKOXVV�GHV�*HE¼XGHV�GDU	

-�����Ú��

'LH�)LUVWKÎKH�EHPLVVW�VLFK�LP�VHQNUHFKWHQ�$EVWDQG�GHU�
)LUVWREHUNDQWH�]XP�%RGHQQLYHDX	

-�é�!����

'LH� )X·SIHWWH� LVW� QHEHQ� GHP� 'DFKVSDUUHQ� XQG� GHU�
)LUVWSIHWWH�HLQ�%DXWHLO�GHV�*HUÔVWV�YRQ�6DWWHOGDFK��XQG�
DQGHUHQ�'DFKNRQVWUXNWLRQHQ	�'LH�)X·SIHWWH�YHUELQGHW�
GLH� *HE¼XGHDX·HQZDQG� PLW� GHU� ÔEULJHQ� 'DFKNRQ��
VWUXNWLRQ�XQG�GLHQW�DOV�$XIODJH�IÔU�GLH�'DFKVSDUUHQ��GLH�
]ZLVFKHQ�)X·��XQG�)LUVWSIHWWH�DQJHEUDFKW�ZHUGHQ	

,
$��
���

'DFKJDXEHQ�VLQG�$XIEDXWHQ�DXI�HLQHU�JHQHLJWHQ�'DFK�
IO¼FKH�PLW�VHQNUHFKW�VWHKHQGHQ�)HQVWHUQ�]XU�EHVVHUHQ�
%HOLFKWXQJ�XQG�$XVQXW]XQJ�GHV�'DFKUDXPV	

#
������$����

'LH� *DXEHQGHFNXQJ� EH]HLFKQHW� DOOH� %DXWHLOH� HLQHU�
'DFKJDXEH��GLH�VLFK�REHUKDOE�GHU�*DXEHQEHNOHLGXQJ�
EHILQGHQ�XQG�QDFK�DX·HQ�KLQ�VLFKWEDU�VLQG	

#
��������������

'LH�*DXEHQEHNOHLGXQJ�EH]HLFKQHW�DOOH�VHQNUHFKW�DQJH�
RUGQHWHQ� %DXWHLOH� HLQHU� 'DFKJDXEH�� GLH� DX·HQ� KLQ�
VLFKWEDU�VLQG��]	%	�*DXEHQZDQJHQ�XQG�*DXEHQIURQW�	

#�����

'DV�*HVLPV�LVW�HLQ�ZDDJHUHFKWHV��DXV�GHU�$X·HQZDQG�
KHUYRUVSULQJHQGHV� %DXWHLO�� ]XU� *OLHGHUXQJ� XQG� *H��
VWDOWXQJ�GHU�)DVVDGH	

6WHKHQGH�:DOPGDFKJDXEH�PLW�=LHJHOGHFNXQJ�XQG��EHNOHLGXQJ

*HVLPV�REHUKDOE�HLQHV�7RUERJHQV�PLW�6FKOXVVVWHLQ



�� *HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW

#��$�����Ú��

'LH�*HVFKRVVKÎKH�EHPLVVW�VLFK�JHP¼·�����$EV	���+%2�
ZLH�IROJW��'LH�+ÎKH�GHU�*HVFKRVVH�ZLUG�YRQ�2EHUNDQWH�
5RKIX·ERGHQ�ELV�2EHUNDQWH�5RKIX·ERGHQ�GHU�GDUÔEHU�
OLHJHQGHQ�'HFNH��EHL�*HVFKRVVHQ�PLW�'DFKIO¼FKHQ�ELV�
2EHUNDQWH�GHU�7UDJNRQVWUXNWLRQ�JHPHVVHQ	

	�����*�������

'HU�+%:� LVW� GHU�5HIOHNWLRQVJUDG� HLQHV� EHVWLPPWHQ�
)DUEWRQV� ]ZLVFKHQ� 6FKZDU]�  � 
� XQG� :HL·�  � �

	�
'HU�+HOOEH]XJVZHUW�JLEW�DQ��ZLH�ZHLW�GHU�EHWUHIIHQGH�
)DUEWRQ� YRP� 6FKZDU]�� RGHU� :HL·SXQNW� LQ� VHLQHU�
+HOOLJNHLW�HQWIHUQW�LVW	

	
����$����$���&��
���

=X�KDXVWHFKQLVFKHQ�$QODJHQ�JHKÎUHQ� LP�6LQQH�GLHVHU�
6DW]XQJ�LQ���DQ�HLQHP�*HE¼XGH�YHUEDXWH�$QODJHQ�]XU�(QHU�
JLHJHZLQQXQJ��VDQLW¼UH�$QODJHQ��/ÔIWXQJV��XQG�.OLPDDQ�
ODJHQ��(PSIDQJVDQODJHQ�VRZLH�$QODJHQ�]XU�5HJHQZDVVHU�
EHZLUWVFKDIWXQJ��GLH�QDFK�DX·HQ�KLQ�VLFKWEDU�VLQG	

��$�!
��
���

/RFKIDVVDGHQ� VLQG� )DVVDGHQ�� LQ� GHQHQ� GHU� $QWHLO�
JHVFKORVVHQHU�:DQGIO¼FKHQ�JHJHQÔEHU�)DVVDGHQÎII�
QXQJHQ� ÔEHUZLHJW	� )DVVDGHQÎIIQXQJHQ� ZHUGHQ� DOV�
(LQ]HOOÎFKHU�DXVJHIÔKUW��GDV�KHL·W��GDVV�VLH�DOOVHLWLJ�YRQ�
:DQGIO¼FKHQ�XPJHEHQ�VLQG	

.
���*�����

0DXHU]LHJHO� VLQG� DXV� 7RQ� RGHU� DQGHUHQ� WRQKDOWLJHQ�
6WRIIHQ�� EHL� KRKHQ� 7HPSHUDWXUHQ� JHEUDQQWH�0DXHU�
VWHLQH��GLH�GHU�+HUVWHOOXQJ�YRQ�0DXHUZHUN�GLHQHQ	�=X�
GHQ�0DXHU]LHJHOQ�]¼KOHQ�HLQH�9LHO]DKO�YHUVFKLHGHQHU�
$UWHQ�XQG�)RUPDWH��XQWHU�DQGHUHP�9ROO]LHJHO��+RKOORFK�
]LHJHO��6FKDOXQJV]LHJHO�RGHU�.OLQNHU	

/�������¡������/����
��
���

1HEHQJHE¼XGH���1HEHQDQODJHQ�LP�6LQQH�GLHVHU�6DW]XQJ�
VLQG�EDXOLFKH�$QODJHQ��GLH�HLQHP�*HE¼XGH��+DXSWJH�
E¼XGH��DXI�GHP�MHZHLOLJHQ�*UXQGVWÔFN�]XJHRUGQHW�VLQG�
XQG�VLFK�GLHVHP�LQ�LKUHQ�0D·HQ���.XEDWXU�VRZLH�GHU�
*UXQGIO¼FKH�XQWHURUGQHQ	�1HEHQJHE¼XGH�EHILQGHQ�VLFK�
LQ�GHU�5HJHO�LP�UÔFNZ¼UWLJHQ�%HUHLFK�GHU�*UXQGVWÔFNH	
'HV�:HLWHUHQ�ZHLFKW�GLH�1XW]XQJVDUW�YRQ�1HEHQJH�
E¼XGHQ���1HEHQDQODJHQ�LQ�GHU�5HJHO�YRQ�GHU�YRUUDQ��
JLJHQ�1XW]XQJVDUW�GHV�+DXSWJHE¼XGHV��]	%	�:RKQHQ��
DE	�=X�1HEHQJHE¼XGHQ���1HEHQDQODJHQ�]¼KOHQ�LQVEH�
VRQGHUH� ÔEHUEDXWH� 6WHOOSO¼W]H� �*DUDJHQ� �� &DUSRUWV���
:HUN���/DJHU��XQG�$EVWHOOU¼XPH��6FKXSSHQ���9HUVFKO¼JH����
5HPLVHQ���*DUWHQK¼XVHU���*HZ¼FKVK¼XVHU��$QODJHQ�IÔU�
GLH�.OHLQWLHUKDOWXQJ�VRZLH�$QODJHQ�]XU�8QWHUEULQJXQJ�
HUIRUGHUOLFKHU�+DXVWHFKQLN	

/RFKIDVVDGH�DXV�0DXHU]LHJHOQ

0DXHU]LHJHOIDVVDGH�DXI�*HE¼XGHVRFNHO�DXV�1DWXUVWHLQ



��

0���
��

'HU�2UWJDQJ�LVW�GLH�JLHEHOVHLWLJH�.DQWH�HLQHV�'DFKHV�
]ZLVFKHQ�7UDXIH�XQG�)LUVW	

(�
���������$����#��Ú�*�

6WDQGRUWJHUHFKWH�*HKÎO]H�VLQG�VROFKH��GLH�DQ�HLQHP�
EHVWLPPWHQ�2UW� DQ� GLH� GRUW� YRUKHUUVFKHQGHQ� VRZLH�
]XNÔQIWLJ�]X�HUZDUWHQGHQ�:DFKVWXPVIDNWRUHQ�DQJH�
SDVVW� VLQG	� 'LH� EHVWLPPHQGHQ� )DNWRUHQ� VLQG� GLH�
%RGHQYHUK¼OWQLVVH��GDV�.OLPD�PLW�GHQ�7HPSHUDWXUYHU�
K¼OWQLVVHQ��GLH�1LHGHUVFKO¼JH��GHU�:LQG��GLH�1¼KUVWRII�
YHUK¼OWQLVVH�VRZLH�HYHQWXHOO�DXIWUHWHQGH�6FKDGVWRIIH	

1�
�!�

'LH� 7UDXIH� LVW� GLH� XQWHUH� ZDDJHUHFKWH� .DQWH� HLQHU�
JHQHLJWHQ�'DFKIO¼FKH��DQ�GHU�5HJHQZDVVHU�DEO¼XIW	�

1�
�!��¡��������

7UDXIVW¼QGLJNHLW� EH]HLFKQHW� GLH� $XVULFKWXQJ� HLQHV�
*HE¼XGHV�PLW�GHU�7UDXIVHLWH�XQG�GDPLW�GHU�JHQHLJWHQ�
'DFKIO¼FKH�]XP�ÎIIHQWOLFKHQ�5DXP	

1�
�!�Ú��

'LH�7UDXIKÎKH�EH]HLFKQHW�GHQ�VHQNUHFKWHQ�$EVWDQG�GHV�
7UDXISXQNWV��6FKQLWWSXQNW�YRQ�)DVVDGH�XQG�'DFKKDXW��
]XP�1LYHDX�GHU�VWUD·HQVHLWLJHQ�*HO¼QGHREHUIO¼FKH	

�������$����

9ROOJHVFKRVVH� VLQG� IÔU� :RKQ�� XQG� DQGHUH� =ZHFNH�
QXW]EDUH� 5¼XPH� LQQHUKDOE� HLQHV� *HE¼XGHV�� GHUHQ�
'HFNHQREHUNDQWH� LP� 0LWWHO� PHKU� DOV� ��
� P� ÔEHU�
GLH� *HO¼QGHREHUIO¼FKH� KLQDXVUDJHQ� XQG� GLH� HLQH�
*HVFKRVVKÎKH�YRQ�PLQGHVWHQV����
�P�KDEHQ	

'���$��
��

'DV�=ZHUFKKDXV�LVW�HLQ�HLQ��RGHU�PHKUJHVFKRVVLJHU��
TXHU�]XP�+DXSWGDFK�OLHJHQGHU�$XIEDX�HLQHV�JHQHLJWHQ�
'DFKHV��GHVVHQ�*LHEHO��DQGHUV�DOV�EHL�GHU�'DFKJDXEH��
PLW�GHU�$X·HQZDQG�GHV�*HE¼XGHV�DEVFKOLH·W	

a

c

d

e

f

b

g

h

i

j

k

l

*UDILVFKH�'DUVWHOOXQJ�DXVJHZ¼KOWHU�%HJULIIH

�D��)LUVW����E��2UWJDQJ����F��*DXEHQGHFNXQJ����G��*DXEHQYHUNOHLGXQJ����
�H��'DFKJDXEH����I��7UDXIH����J��'UHPSHO����K��6WXU]����L��%UÔVWXQJ���
�M��*HVLPV����N��6SURVVHQIHQVWHU����O��6RFNHO

7UDXIVW¼QGLJHV�*HE¼XGH�PLW�7UDXIÔEHUVWDQG



�
 *HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW

(
�*���
$XIJUXQG�GHU����������GHU�+HVVLVFKHQ�*HPHLQGHRUGQXQJ��+*2��LQ�GHU�)DVVXQJ�GHU�%HNDQQWPD�
FKXQJ�YRP�
�	�0¼U]��

���*9%O	�,��6	��
����]XOHW]W�JH¼QGHUW�GXUFK�*HVHW]�YRP�
�	�0DL��
�
�
�*9%O	�6	������LQ�9HUELQGXQJ�PLW������$EV	���GHU�+HVVLVFKHQ�%DXRUGQXQJ��+%2��YRP���	�0DL�
�
����*9%O	�6	������KDW�GLH�6WDGWYHURUGQHWHQYHUVDPPOXQJ�GHU�6WDGW�1HX�,VHQEXUJ�LQ�GHU�6LW]XQJ�
YRP���	
�	�
���IROJHQGH�6DW]XQJ�ÔEHU�GLH�*HVWDOWXQJ�EDXOLFKHU�$QODJHQ�IÔU�GHQ�$OWHQ�2UW�
EHVFKORVVHQ�

2�3��¡����$����#������������$�

'HU�U¼XPOLFKH�*HOWXQJVEHUHLFK�GHU�6DW]XQJ�XPIDVVW�
GHQ�LP�QHEHQVWHKHQGHQ�´EHUVLFKWVSODQ
�DEJHJUHQ]WHQ�
%HUHLFK	� 'HU� ´EHUVLFKWVSODQ� LVW� %HVWDQGWHLO� GLHVHU�
6DW]XQJ	�'HU�LP�´EHUVLFKWVSODQ�GDUJHVWHOOWH�U¼XPOLFKH�
*HOWXQJVEHUHLFK�ZLUG�LP�1RUGHQ�GXUFK�GLH�*UXQGVWÔFNH�
VÔGOLFK� GHU� .DUOVWUD·H�� LP�2VWHQ� GXUFK� GLH�:LHVHQ�
VWUD·H��LP�6ÔGHQ�GXUFK�GLH�2IIHQEDFKHU�6WUD·H�XQG�LP�
:HVWHQ�GXUFK�GLH�)UDQNIXUWHU�6WUD·H�EHJUHQ]W	

,QQHUKDOE�GHV�U¼XPOLFKHQ�*HOWXQJVEHUHLFKHV�ZHUGHQ�
GDEHL�DXIJUXQG�LKUHU�XQWHUVFKLHGOLFKHQ�VW¼GWHEDXOLFKHQ�
(LJHQDUWHQ�]ZHL�7HLOEHUHLFKH�IHVWJHVHW]W��LQ�GHQHQ�VSH]L�
IL]LHUWH�JHVWDOWHULVFKH�9RUJDEHQ�JHOWHQ	�'DV�=LHO�GDEHL�LVW�
HV��SDVVJHQDXH�RUWVEH]RJHQH�*HVWDOWXQJVUHJHOXQJHQ�
]X�IRUPXOLHUHQ��GLH�DXI�GLH�LQGLYLGXHOOH�VW¼GWHEDXOLFKH�
(LJHQDUW�GHV�7HLOEHUHLFKV�IX·HQ	

=RQH���XPIDVVW�GLH�LQQHUKDOE�GHV�U¼XPOLFKHQ�*HOWXQJV�
EHUHLFKHV�OLHJHQGHQ�*HE¼XGH�XQG�)UHLIO¼FKHQ�LQ�GHQ�
IROJHQGHQ�%HUHLFKHQ�LQQHUKDOE�GHU�)OXU���GHU�*HPDUNXQJ�
1HX�,VHQEXUJ�QDFK�QHEHQVWHKHQGHP�3ODQ
�

q� 0DUNWSODW]

q� +LUWHQJDVVH

q� 3IDUUJDVVH

q� /ÎZHQJDVVH��$XVQDKPH�G	�)OXUVWÔFNH�������������

q� .URQHQJDVVH��PLW�$XVQDKPH�G	�)OXUVWÔFNV��
��

q� .LUFKJ¼·FKHQ

q� %ULRQVJ¼·FKHQ

q� 1ROOJ¼·FKHQ

q� /XIWJ¼·FKHQ��$XVQDKPH�G	�)OXUVWÔFNH��������
�


=RQH���XPIDVVW�GLH�LQQHUKDOE�GHV�U¼XPOLFKHQ�*HOWXQJV�
EHUHLFKHV� OLHJHQGHQ� *HE¼XGH� XQG� )UHLIO¼FKHQ� DQ�
GHU� )UDQNIXUWHU� 6WUD·H� PLW� GHQ� IROJHQGHQ� )OXU�
VWÔFNVQXPPHUQ�LQQHUKDOE�GHU�)OXU���GHU�*HPDUNXQJ�
1HX�,VHQEXUJ���������������������������������������������
�������
�����
�
�����
�����
���������������
��	
0D·JHEOLFK�VLQG�GLH�$EJUHQ]XQJHQ�GHU�*HOWXQJVEH�
UHLFKH�QDFK�QHEHQVWHKHQGHP�3ODQ
	

3�#������������$��

2�4�(
$���$����#������������$�

'HU�VDFKOLFKH�*HOWXQJVEHUHLFK�GHU�6DW]XQJ�XPIDVVW�GLH�
*HVWDOWXQJ�YRQ��

q� 6WUD·HQEHJOHLWHQGHU�%HEDXXQJ� �/DJH�XQG�)RUP� ��
'DFK���)DVVDGH���)HQVWHU�XQG�(LQJ¼QJH���$XVNUDJXQ�
JHQ���KDXVWHFKQLVFKH�$QODJHQ�

q� (LQIULHGXQJHQ�XQG�*UXQGVWÔFNVIUHLIO¼FKHQ	

+LHU]X�EHLQKDOWHW�GLH�6DW]XQJ�*HVWDOWXQJVYRUVFKULIWHQ�
XQG�LVW�GDEHL�DQ]XZHQGHQ�DXI�
�	� 9RUKDEHQ��GLH�JHP¼·������$EVDW]���6DW]���+%2�

HLQHU�%DXJHQHKPLJXQJ�EHGÔUIHQ	�+LHU]X�]¼KOHQ�GLH�
(UULFKWXQJ��$XIVWHOOXQJ��$QEULQJXQJ�XQG��QGHUXQJ��
GLH�1XW]XQJV¼QGHUXQJ��GHU�$EEUXFK�XQG�GLH�%HVHLWL�
JXQJ�YRQ�$QODJHQ�RGHU�YRQ�7HLOHQ

�	� *UXQGVWÔFNVIUHLIO¼FKHQ��JHP¼·�����+%2

�	� 9RUKDEHQ��GLH�QDFK������+%2�JHQHKPLJXQJVIUHL�VLQG	


� � �0D·VW¼EOLFKHU�´EHUVLFKWVSODQ� LP�0����


� LVW� LQ�GLHVHU�%URVFKÔUH�
QLFKW�HQWKDOWHQ	�'HU�3ODQ�LVW�EHL�GHU�6WDGWYHUZDOWXQJ�1HX�,VHQEXUJ�
HLQVHKEDU�� .RQWDNW� DXI� 6	� �� XQWHU� .RQWDNW� �� %HUDWXQJ� RGHU� DXI��
ZZZ	QHX�LVHQEXUJ	GH�
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�� *HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW

536�(�¡����
���$��� ����
��

=XU�:DKUXQJ�GHU�*HVWDOW�GHU�KLVWRULVFKHQ�6WUD·HQU¼XPH�
VLQG�GLH�/DJH�XQG�)RUP�GHU��VWUD·HQVHLWLJHQ�%HEDXXQJ��
LQVEHVRQGHUH� GLH� VWUD·HQVHLWLJHQ� %DXIOXFKWHQ� ]X�
HUKDOWHQ	�

'XUFK� $EEUXFK�� GLH� �QGHUXQJ� XQG� GLH� (UULFKWXQJ�
EDXOLFKHU�$QODJHQ�GDUI�GHU�JHVFKORVVHQH�5DXPFKDUDNWHU�
GHU�*DVVHQ�XQG�GHV�0DUNWSODW]HV�XQG�GLH�GHQNPDOSIOH�
JHULVFKH�%HGHXWXQJ�GHV�*HELHWHV�QLFKW�EHHLQWU¼FKWLJW�
ZHUGHQ	�

$OOH�EDXOLFKHQ�$QODJHQ�LP�*HOWXQJVEHUHLFK�VLQG�VR�]X�
JHVWDOWHQ�� GDVV� VLFK�HLQ� VW¼GWHEDXOLFKHU�=XVDPPHQ��
KDQJ�HUJLEW��GHU�GHP�KLVWRULVFKHQ�(UVFKHLQXQJVELOG�GHV�
$OWHQ�2UWHV�XQG�VHLQHV�GHQNPDOJHVFKÔW]WHQ�6WDGWJUXQG�
ULVVHV�5HFKQXQJ�WU¼JW	�

546��
���������

1HX��RGHU�8PEDXYRUKDEHQ�LP�*HOWXQJVEHUHLFK�PÔVVHQ�
VLFK�KLQVLFKWOLFK�GHU�*HE¼XGHIRUP�DQ�GHU�EHVWHKHQGHQ�
RUWVELOGSU¼JHQGHQ�%HEDXXQJVVWUXNWXU�RULHQWLHUHQ	�
%HVWHKHQGH�RUWVELOGW\SLVFKH�*HE¼XGHIRUPHQ�VLQG�]X�
HUKDOWHQ	�

0HUNPDOH�GHU�RUWVELOGSU¼JHQGHQ�%HEDXXQJVVWUXNWXU�
VLQG�LQVEHVRQGHUH��'HU�UHFKWZLQNOLJH�*HE¼XGHJUXQGULVV�
RKQH�9RU��XQG�5ÔFNVSUÔQJH��GLH�ÔEHUZLHJHQG�HLQ��ELV�
]ZHLJHVFKRVVLJH�JUHQ]VW¼QGLJH�%HEDXXQJ�VRZLH�GLH�
WUDXIVW¼QGLJH�*HE¼XGHVWHOOXQJ�PLW�6DWWHOGDFK	

:HQQ�PHKUHUH�*UXQGVWÔFNH�YHUHLQLJW�XQG�QHX�EHEDXW�
ZHUGHQ��PXVV�GLH�QHX�]X�HUULFKWHQGH�%HEDXXQJ�VWUD�
·HQVHLWLJ�LQ�ZDKUQHKPEDU�HLJHQVW¼QGLJH�)DVVDGHQDE�
VFKQLWWH�JHJOLHGHUW�ZHUGHQ	

%HQDFKEDUWH�*HE¼XGH�RGHU�)DVVDGHQDEVFKQLWWH�PÔVVHQ�
LQ�GHU�VWUD·HQVHLWLJHQ�*HVWDOWXQJ�PLQGHVWHQV�LQ�]ZHL�
GHU�IROJHQGHQ�EDXOLFKHQ�0HUNPDOH�YRQHLQDQGHU�DEJH�
VHW]W�ZHUGHQ�

q� )LUVWKÎKH�

q� 7UDXIKÎKH�

q� %UÔVWXQJVKÎKH�RGHU�6WXU]KÎKH�

q� *HVLPVKÎKH�

q� 6RFNHOKÎKH	

�� �� %HQDFKEDUWH� %DXNÎUSHU� PÔVVHQ� LQ� PLQGHVWHQV� ]ZHL� GHU�
IROJHQGHQ� EDXOLFKHQ� (OHPHQWH� YRQHLQDQGHU� DEJHVHW]W� VHLQ��
)LUVWKÎKH��D�����7UDXIKÎKH��E�����6WXU]KÎKH��F��RGHU�%UÔVWXQJVKÎKH�

�G�����*HVLPVKÎKH��H�����6RFNHOKÎKH��I�

b

c

a

d

e

f

4�#���
������+���$���!���

2�7�&����������&�!����������

%HQDFKEDUWH�*HE¼XGH�LQ�=HLOH�PLW�HLJHQVW¼QGLJHQ�
)DVVDGHQDEVFKQLWWHQ



��

%DXOLFKH� $QODJHQ� LP� *HOWXQJVEHUHLFK� PÔVVHQ� VLFK�
KLQVLFKWOLFK� LKUHU� *HE¼XGHKÎKH� DQ� GHU� ÔEHUZLHJHQG�
HLQ��ELV�]ZHLJHVFKRVVLJHQ�%HVWDQGVEHEDXXQJ�RULHQ�
WLHUHQ	�(LQ�'DFKJHVFKRVV� LVW� ]XO¼VVLJ��ZHQQ�HV�VLFK�
JHP¼·�����$EV	���+%2�XP�NHLQ�9ROOJHVFKRVV�KDQGHOW	�
'DV�KHL·W��GDVV�GDV�'DFKJHVFKRVV�HLQH�*HVFKRVVKÎKH�
YRQ�PLQGHVWHQV�����P�QLFKW�ÔEHU�PHKU�DOV�GUHL�9LHUWHO�
GHU�*UXQGIO¼FKH�GHV�GDUXQWHU�OLHJHQGHV�*HVFKRVVHV�
ÔEHUVFKUHLWHQ�GDUI	

'LH�*HE¼XGH�LQ�=RQH���GÔUIHQ�HLQH�PD[LPDOH�7UDXIKÎKH�
YRQ�����P�QLFKW�ÔEHUVFKUHLWHQ	
'LH�*HE¼XGH�LQ�=RQH���GÔUIHQ�HLQH�PD[LPDOH�7UDXIKÎKH�
YRQ������P�QLFKW�ÔEHUVFKUHLWHQ	��

$XVQDKPVZHLVH� VLQG� LQ� GHU� :LHVHQVWUD·H� XQG� GHU�
2IIHQEDFKHU� 6WUD·H� DEZHLFKHQGH� 7UDXIKÎKHQ� XQWHU�
%HDFKWXQJ�GHV����
�%DX*%�]XO¼VVLJ	
'UHPSHO�VLQG�ELV� ]X�HLQHU�+ÎKH�YRQ�PD[LPDO�
���P�
]XO¼VVLJ	�

��
�PD[LPDOH�7UDXIKÎKH��D��=RQH�������P����PD[LPDOH�7UDXIKÎKH�
=RQH��������P����'UHPSHOKÎKH��E��PD[�
���P

b
a

2�8�#��¡����
é�

=ZHLJHVFKRVVLJHV��WUDXIVW¼QGLJHV�*HE¼XGH�LP�$OWHQ�2UW



�
 *HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW

536�,
$�!���

'¼FKHU� PÔVVHQ� DOV� 6DWWHOGDFK� DXVJHIÔKUW� ZHUGHQ	��
'LH�'DFKQHLJXQJ�PXVV�]ZLVFKHQ��
��XQG�����OLHJHQ	
$XVQDKPVZHLVH�VLQG�]XO¼VVLJ��
�	� :DOPG¼FKHU�LP�%HUHLFK�YRQ�(FNJHE¼XGHQ�VRZLH�IÔU�

GLH�%HEDXXQJ�DXI�*UXQGVWÔFNHQ�DQ�GHU�2IIHQEDFKHU�
6WUD·H��GHU�:LHVHQVWUD·H�VRZLH�DP�.LUFKJ¼·FKHQ��
%ULRQVJ¼·FKHQ��1ROOJ¼·FKHQ�XQG�/XIWJ¼·FKHQ

�	� 0DQVDUGG¼FKHU�EHL�GHU�%HEDXXQJ�DXI�*UXQGVWÔFNHQ�
LQQHUKDOE�GHU�=RQH��

�	� 3XOWG¼FKHU�XQG�)ODFKG¼FKHU�EHL�UÔFNZ¼UWLJHQ�1HEHQ�
JHE¼XGHQ���1HEHQDQODJHQ	

'DFKÔEHUVW¼QGH�GÔUIHQ�DQ�GHU�7UDXIH�PD[LPDO�
���P�
$EVWDQG�]XU�*HE¼XGHIDVVDGH�DXIZHLVHQ	

546�,
$���$����

)ÔU�GLH�'DFKGHFNXQJ�HLQHV�*HE¼XGHV�PÔVVHQ�HLQKHLW�
OLFKH� 'DFK]LHJHO� LP� )DUEEHUHLFK� GHU� QDWÔUOLFKHQ�
7RQIDUEHQ��RUDQJH��URW��URW�EUDXQ��EUDXQ��DOV�'HFNXQJV�
PDWHULDO�YHUZHQGHW�ZHUGHQ	
'DFK]LHJHO�PLW�JO¼Q]HQGHU�2EHUIO¼FKH�VLQG�XQ]XO¼VVLJ	
'LH�1XW]XQJ�YRQ�'DFK]LHJHOQ�LQ�*UR·IRUPDWHQ�LVW�XQ]X�
O¼VVLJ	�(V�PÔVVHQ�DXI�HLQHP�4XDGUDWPHWHU�'DFKIO¼FKH�
PLQGHVWHQV��
�'DFK]LHJHO�YHUOHJW�ZHUGHQ	
%HL�*HE¼XGHQ�PLW�YRUKDQGHQHQ�%LEHUVFKZDQ]]LHJHOQ��
GDUI�GLH�'DFKGHFNXQJ�QXU�GXUFK�%LEHUVFKZDQ]]LHJHO�
HUVHW]W�RGHU�HUJ¼Q]W�ZHUGHQ��GLH�LQ�0DWHULDOLW¼W�XQG�)DUE�
JHVWDOWXQJ�GHU�YRUKDQGHQHQ�'DFKGHFNXQJ�HQWVSUHFKHQ	

576�#�����¡�*��!ò��,
$�
�!�
����

=X� 'DFKDXIEDXWHQ� ]¼KOHQ� LP� 6LQQH� GLHVHU� 6DW]XQJ�
'DFKJDXEHQ��'DFKIHQVWHU��=ZHUFKK¼XVHU�VRZLH�$QODJHQ�
]XU�1XW]XQJ� YRQ�6RQQHQHQHUJLH� UHVSHNWLYH�6RODUDQ�
ODJHQ	�'DFKDXIEDXWHQ� VLQG�QXU� LP�6LQQH�GHV�$EV	� 
�
�'DFKJDXEHQ���$EV	����'DFKIHQVWHU���$EV	����=ZHUFK�
K¼XVHU��VRZLH�GHV������+DXVWHFKQLVFKH�$QODJHQ��KLHU�
$QODJHQ� ]XU�1XW]XQJ� YRQ�6RQQHQHQHUJLH� UHVSHNWLYH�
6RODUDQODJHQ��]XO¼VVLJ	
$XI�HLQHU�'DFKIO¼FKH�VLQG�PD[LPDO�]ZHL�XQWHUVFKLHG�
OLFKH�$UWHQ�YRQ�'DFKDXIEDXWHQ�]XO¼VVLJ	�(LQH�.RPEL�
QDWLRQ�YRQ�'DFKJDXEHQ�XQG�HLQHP�=ZHUFKKDXV�DXI�HLQHU�
'DFKIO¼FKH�LVW�XQ]XO¼VVLJ	

2�9�,
$�

6DWWHOGDFK�PLW�%LEHUVFKZDQ]GHFNXQJ�XQG�VWHKHQGHQ�:DOPGDFKJDXEHQ

%LEHUVFKZDQ]GHFNXQJ�LP�URW�EUDXQHQ�)DUEVSHNWUXP



��

��������$EVWDQG�'DFKDXIEDX�]X�)LUVW��D��PLQG	���
�P����$EVWDQG��
'DFKJDXEH��'DFKIHQVWHU��6RODUDQODJH�]X�7UDXIH��E��PLQG	�
���P����
$EVWDQG�'DFKDXIEDXWHQ�]XHLQDQGHU��F��PLQG	�
���P

�����
��2ULHQWLHUXQJ�GHU�'DFKJDXEHQ�DQ�)DVVDGHQÎIIQXQJHQ�����
'DFKJDXEHQ� HLQKHLWOLFK� XQG� DXI� HLQHU� +ÎKHQOLQLH� �D�� ��� +ÎKH�
GHU�'DFKJDXEHQ��E��PD[	�����P����/¼QJH�YRQ��PHKU�DOV�]ZHL��
'DFKJDXEHQ��F��F����LQVJHVDPW�PD[	�

���GHU�)LUVWO¼QJH��G�����
VHLWOLFKHU�´EHUVWDQG�YRQ�*DXEHQGHFNXQJ�PD[	�
���P

a

b

c

a

b

c1c2c3

b

d

'HU� $EVWDQG� YRQ� 'DFKDXIEDXWHQ� PXVV� ]XHLQDQGHU�
PLQGHVWHQV�
���P�EHWUDJHQ	�'HU�$EVWDQG�YRQ�'DFKDXI�
EDXWHQ�PXVV�]XP�)LUVW�PLQGHVWHQV���
�P��VHQNUHFKW�
YRQ�GHU�+ÎKH�GHU�)LUVWREHUNDQWH�JHPHVVHQ��EHWUDJHQ	��
'HU� $EVWDQG� YRQ� 'DFKJDXEHQ�� 'DFKIHQVWHUQ� VRZLH�
$QODJHQ� ]XU�1XW]XQJ� YRQ�6RQQHQHQHUJLH� UHVSHNWLYH�
6RODUDQODJHQ� PXVV� ]XU� 7UDXIH� PLQGHVWHQV� 
��� P�
�VHQNUHFKW�YRQ�GHU�+ÎKH�GHV�7UDXISXQNWV�JHPHVVHQ��
EHWUDJHQ	

586�,
$��
����

'DFKJDXEHQ�VLQG�VWUD·HQVHLWLJ�QXU�HLQUHLKLJ�DQJHRUGQHW�
XQG�LQ�2ULHQWLHUXQJ�DQ�GHQ�VWUD·HQVHLWLJHQ�)DVVDGHQÎII�
QXQJHQ�]XO¼VVLJ	
'DFKJDXEHQ� VLQG� DOV� 6FKOHSSJDXEHQ� RGHU� :DOP�
GDFKJDXEHQ�DXV]XELOGHQ	�'LH�PD[LPDO�]XO¼VVLJH�+ÎKH�
HLQHU�'DFKJDXEH�EHWU¼JW�����P	
$XI�HLQHU�'DFKIO¼FKH�PLW�HLQHU�HLQ]HOQHQ�'DFKJDXEH�
GDUI� GLH� /¼QJH� GHU� HLQ]HOQHQ�'DFKJDXEH� LQVJHVDPW�
PD[LPDO��
���GHU�JHVDPWHQ�)LUVWO¼QJH�GHV�*HE¼XGHV�
HLQQHKPHQ	
$XI�HLQHU�'DFKIO¼FKH�PLW� ]ZHL�'DFKJDXEHQ�GDUI�GLH�
/¼QJH�GHU�]ZHL�'DFKJDXEHQ�LQVJHVDPW�PD[LPDO��
���
GHU�JHVDPWHQ�)LUVWO¼QJH�GHV�*HE¼XGHV�HLQQHKPHQ	
$XI�HLQHU�'DFKIO¼FKH�PLW�PHKU�DOV�]ZHL�'DFKJDXEHQ�
GDUI� GLH� *HVDPWO¼QJH� DOOHU� 'DFKJDXEHQ� LQVJHVDPW�
PD[LPDO�

���GHU�JHVDPWHQ�)LUVWO¼QJH�GHV�*HE¼XGHV�
HLQQHKPHQ	
0HKUHUH� 'DFKJDXEHQ� DXI� HLQHU� 'DFKIO¼FKH�PÔVVHQ�
HLQKHLWOLFK�DXVJHIÔKUW�XQG�DXI�HLQHU�+ÎKHQOLQLH�DQJH�
RUGQHW�VHLQ	
'HU� VHLWOLFKH� ´EHUVWDQG� HLQHU� *DXEHQGHFNXQJ� GDUI�
PD[LPDO�
���P�XQG�GHU�IURQWDOH�´EHUVWDQG�HLQHU�*DXEHQ�
GHFNXQJ�PD[LPDO�
����P�EHWUDJHQ	
'LH�*DXEHQGHFNXQJ�XQG�*DXEHQEHNOHLGXQJ�PXVV�GHU�
0DWHULDOLW¼W�XQG�)DUEJHEXQJ�GHU�'HFNXQJ�GHV�+DXSW�
GDFKV�HQWVSUHFKHQ	
'DUÔEHU�KLQDXV�VLQG�]XO¼VVLJ�
�	� *DXEHQEHNOHLGXQJHQ� LQ� 6FKLHIHU� RGHU� VFKLHIHU��

DUWLJHP�0DWHULDO�RGHU�DXV�+RO]

�	� *DXEHQEHNOHLGXQJHQ�GLH� LQ�0DWHULDOLW¼W�XQG�)DUE��
JHVWDOWXQJ�GHU�)DVVDGHQREHUIO¼FKH�HQWVSUHFKHQ	



�� *HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVVDW]XQJ�%HEDXXQJ�XQG�)UHLIO¼FKHQ�$OWHU�2UW

��������=ZHUFKKDXV�QXU�LQ�V\PPHWULVFKHU�$QRUGQXQJ��G	K	�PLWWLJ�DQ�
GHU�]HQWUDOHQ�9HUWLNDODFKVH�GHV�*HE¼XGHV��D��RULHQWLHUW�]XO¼VVLJ�����
=ZHUFKK¼XVHU� QXU� PLW� 6DWWHOGDFK� ]XO¼VVLJ� ��� /¼QJH� GHV�

=ZHUFKKDXVHV��E��PD[	�HLQ�'ULWWHO�GHU�)LUVWO¼QJH��F�

��������2ULHQWLHUXQJ�GHU�'DFKIHQVWHU�DQ�)DVVDGHQÎIIQXQJHQ����
'DFKIHQVWHU�HLQKHLWOLFK�XQG�DXI�HLQHU�+ÎKHQOLQLH��D�����$XVIÔKUXQJ�
DOV�VWHKHQGHV�)RUPDW��+ÎKH�JUÎ·HU�DOV�%UHLWH�����OLFKWH�+ÎKH��E��
PD[	�����P����OLFKWH�%UHLWH��F��PD[	���
�P����/¼QJH�'DFKIHQVWHU�

�F��F���LQVJHVDPW�PD[	�

���GHU�)LUVWO¼QJH��H�

a

d1

e

b
cc

d2d3

c

a

b

596�,
$�!������

'DFKIHQVWHU�VLQG�VWUD·HQVHLWLJ�QXU�HLQUHLKLJ�DQJHRUGQHW�
XQG�OLHJHQG��G	K	�HQWVSUHFKHQG�GHU�1HLJXQJ�GHU�'DFK�
IO¼FKH�VRZLH� LQ�2ULHQWLHUXQJ�DQ�GHQ�VWUD·HQVHLWLJHQ�
)DVVDGHQÎIIQXQJHQ�]XO¼VVLJ	
'DFKIHQVWHU�PÔVVHQ�DOV�VWHKHQGHV�)RUPDW�DXVJHIÔKUW�
ZHUGHQ��G	K	�GLH�+ÎKH�GHV�)HQVWHUV�PXVV�LP�9HUK¼OWQLV�
]XU�%UHLWH�GHV�)HQVWHUV�JUÎ·HU�VHLQ	�'DFKIHQVWHU�GÔUIHQ�
LQ�GHU�OLFKWHQ�%UHLWH�XQG�+ÎKH�PD[LPDO���P�EUHLW�XQG�
����P�KRFK�VHLQ	�
'LH� *HVDPWO¼QJH� DOOHU� 'DFKIHQVWHU� GDUI� LQVJHVDPW�
PD[LPDO�

���GHU�JHVDPWHQ�)LUVWO¼QJH�GHV�*HE¼XGHV�
HLQQHKPHQ	
0HKUHUH� 'DFKIHQVWHU� DXI� HLQHU� 'DFKIO¼FKH� PÔVVHQ�
HLQKHLWOLFK�DXVJHIÔKUW�XQG�DXI�HLQHU�+ÎKHQOLQLH�DQJH�
RUGQHW�VHLQ	

5:6�'���$��¡����

=ZHUFKK¼XVHU�VLQG�LQQHUKDOE�GHU�=RQH���QXU�DXVQDKPV�
ZHLVH� VWUD·HQVHLWLJ� DQ� GHU� 2IIHQEDFKHU� 6WUD·H�
XQG� GHU� :LHVHQVWUD·H� VRZLH� LQQHUKDOE� GHU� =RQH� ��
]XO¼VVLJ	�'DEHL�VLQG�GLHVH�LQ�V\PPHWULVFKHU�$QRUGQXQJ��
�GDV�KHL·W�PLWWLJ�DQ�GHU�]HQWUDOHQ�9HUWLNDODFKVH�HLQHV�
*HE¼XGHV�DXVJHULFKWHW��]X�HQWZLFNHOQ	
=ZHUFKK¼XVHU�VLQG�QXU�PLW�6DWWHOGDFK�]XO¼VVLJ	
$XI�HLQHU�'DFKIO¼FKH�LVW�DXVVFKOLH·OLFK�HLQ�=ZHUFKKDXV�
]XO¼VVLJ	�
'LH�/¼QJH�GHV�=ZHUFKKDXVHV�GDUI�PD[LPDO�HLQ�'ULWWHO�
GHU�JHVDPWHQ�)LUVWO¼QJH�GHV�*HE¼XGHV�HLQQHKPHQ	
'LH� )DVVDGHQREHUIO¼FKH� GHV� =ZHUFKKDXVHV� LVW� KLQ��
VLFKWOLFK�0DWHULDOLW¼W�XQG�)DUEJHEXQJ�ZLH�GLH�ÔEULJH�
)DVVDGHQREHUIO¼FKH�GHV�*HE¼XGHV�]X�JHVWDOWHQ	

5;6�,
$�����
����

'DFKWHUUDVVHQ�XQG�'DFKHLQVFKQLWWH�VLQG�DQ�VWUD·HQ��
VHLWLJHQ�'DFKIO¼FKHQ�XQ]XO¼VVLJ	

5<6�,
$�����ò����

)ODFK��XQG�3XOWG¼FKHU�VRZLH�IODFKJHQHLJWH�'¼FKHU�XQWHU�
�
��'DFKQHLJXQJ�YRQ�1HEHQJHE¼XGHQ�VLQG�GDXHUKDIW�
PLQGHVWHQV�H[WHQVLY�]X�EHJUÔQHQ	�'LHV�JLOW�QLFKW� LP�
%HUHLFK�QRWZHQGLJHU�WHFKQLVFKHU�$QODJHQ�XQG�$QODJHQ�
]XU�1XW]XQJ�YRQ�6RQQHQHQHUJLH�VRZLH�IÔU�UÔFNZ¼UWLJH�
'DFKWHUUDVVHQ	



��

��������*HE¼XGHDX·HQZ¼QGH�DOV�IO¼FKLJH�/RFKIDVVDGHQ��:DQG��
DQWHLO� LQVJHVDPW� JUÎ·HU� DOV� )DVVDGHQÎIIQXQJHQ�� ��� *HE¼XGH�
VHLWHQU¼QGHU� �D��JHVFKORVVHQ� ���%UHLWH�*HE¼XGHHLQVFKQLWWH� �E��
PD[	���
�P

�� �� ���� 6RFNHOKÎKH� �D�� 
�
� P� �� ��
� P� ��� $EVWDQG� 6RFNHO� ]X�
)HQVWHUÎIIQXQJ� �E�� PLQG	� 
���� P� ��� 6RFNHO� LVW� YRQ� ÔEULJHU�
$X·HQZDQG�LQ�HUNHQQEDU�GXQNOHUHP�)DUEWRQ�DE]XVHW]HQ

aab

a

b

2�:�-
��
��

536�-
��
�������������

*HE¼XGHDX·HQZ¼QGH�VLQG� VWUD·HQVHLWLJ� DOV� IO¼FKLJH�
/RFKIDVVDGHQ�DXV]XELOGHQ	�'DEHL�PXVV�GHU�:DQGDQWHLO�
JUÎ·HU�DOV�GHU�$QWHLO�GHU�)DVVDGHQÎIIQXQJHQ��)HQVWHU�
XQG� 7ÔUHQ�� VHLQ	� 'LH� 5DQGEHUHLFKH� GHU� *HE¼XGH�
VLQG� DOV� JHVFKORVVHQHU� )DVVDGHQWHLO� DXV]XELOGHQ	��
(FNYHUJODVXQJHQ�XQG� VFKU¼JH�(FNDXVELOGXQJHQ� VLQG�
XQ]XO¼VVLJ	�)DVVDGHQHLQVFKQLWWH�VLQG�VWUD·HQVHLWLJ�QXU�
LQ�GHU�(UGJHVFKRVV]RQH�ELV�]X�HLQHU�7LHIH�YRQ�PD[LPDO�
��
�P�]XO¼VVLJ��XP�HLQHQ�1LYHDXXQWHUVFKLHG�]ZLVFKHQ�
6WUD·HQQLYHDX�XQG�GHP�)X·ERGHQQLYHDX�GHV�(UGJH�
VFKRVVHV��]	%	�SHU�7UHSSH�RGHU�5DPSH��DXV]XJOHLFKHQ	�
'LH�%UHLWH�VROFKHU�(LQVFKQLWWH�GDUI�QLFKW�PHKU�DOV���
�P�
EHWUDJHQ	�'LHV�JLOW�QLFKW�IÔU�+RIHLQIDKUWHQ	

546�(�$��������$�

'LH� *HE¼XGHIDVVDGH� LVW� VWUD·HQVHLWLJ� GXUFK� HLQHQ�
6RFNHO�YRQ�
�
�P�ELV���P��JHPHVVHQ�DQ�GHU�+ÎKH�GHV�
1LYHDXV�GHV�DQJUHQ]HQGHQ�ÎIIHQWOLFKHQ�6WUD·HQUDXPV��
KRUL]RQWDO�]X�JOLHGHUQ	�
=ZLVFKHQ�6RFNHOREHUNDQWH�XQG�GHQ�)DVVDGHQÎIIQXQJHQ�
IÔU�)HQVWHU�PXVV�HLQ�$EVWDQG�YRQ�PLQGHVWHQV�
����P�
HLQJHKDOWHQ�ZHUGHQ	�'LHV�JLOW�QLFKW�EHL�)DVVDGHQÎII�
QXQJHQ�IÔU�6FKDXIHQVWHU	
'HU�6RFNHO�LVW�GXUFK�GLH�)DUEJHVWDOWXQJ�YRQ�GHU�ÔEULJHQ�
$X·HQZDQG� LQ� HLQHP� HUNHQQEDU� GXQNOHUHQ� )DUEWRQ�
DE]XVHW]HQ	�'D]X�LVW�HLQH�)DUEJHVWDOWXQJ�GHU�)DUEID�
PLOLHQ�*UDX�RGHU�%UDXQ�RGHU�GHU�)DUEIDPLOLH�GHU�)DVVD�
GHQREHUIO¼FKH�]X�YHUZHQGHQ	�$EZHLFKXQJHQ�VLQG�LP�
(LQ]HOIDOO� ]XO¼VVLJ	� )ÔU� GLH� $XVIÔKUXQJ� GHV� 6RFNHOV�
VLQG�3XW]��1DWXUVWHLQH� XQG�0DXHU]LHJHO� DOV�0DWHULDO�
]XO¼VVLJ	�1DWXUVWHLQH�XQG�0DXHU]LHJHO�GÔUIHQ�QLFKW�ÔEHU�
VWULFKHQ�ZHUGHQ�XQG�VLQG�LQ�LKUHP�QDWÔUOLFKHQ�)DUEWRQ�
]X�HUKDOWHQ	�'LH�$XVIÔKUXQJ�GHV�6RFNHOV�PLW�0DUPRU�
SODWWHQ��)OLHVHQ�XQG�0RVDLNHQ�LVW�XQ]XO¼VVLJ	

576�-
��
�������!�¡$��

)ÔU�GLH�%HNOHLGXQJ�XQG�$XVIÔKUXQJ�GHU�VWUD·HQVHLWLJHQ�
)DVVDGH�VLQG�3XW]��1DWXUVWHLQH�RGHU�.OLQNHUVWHLQH�]XO¼VVLJ	
'LH�)DUEJHVWDOWXQJ�GHU�VWUD·HQVHLWLJHQ�)DVVDGHQREHU�
IO¼FKH�PXVV�HLQKHLWOLFK�VHLQ	
%HL�GHU�)DUEJHVWDOWXQJ�YHUSXW]WHU�)DVVDGHQREHUIO¼FKHQ�
PÔVVHQ�KHOO�JHWUÔEWH�)DUEHQ�PLW�HLQHP�+HOOEH]XJVZHUW�
�+%:��YRQ�!�
�YHUZHQGHW�ZHUGHQ	
=XU�$N]HQWXLHUXQJ�YRQ�)DVVDGHQÎIIQXQJHQ��]	%	�)HQV�
WHUHLQIDVVXQJHQ��XQG�GHU�)DVVDGHQJOLHGHUXQJ�LVW�HLQH�
DQGHUH�)DUEJHVWDOWXQJ�]XO¼VVLJ��GLH�GHU�)DUEIDPLOLH�GHU�
)DVVDGHQREHUIO¼FKH�]X]XRUGQHQ�LVW	�
$EZHLFKXQJHQ�VLQG�LP�(LQ]HOIDOO�]XO¼VVLJ	
%HQDFKEDUWH�*HE¼XGH�PÔVVHQ�LQ�GHU�VWUD·HQVHLWLJHQ�
)DUEJHVWDOWXQJ�YRQHLQDQGHU�DEJHVHW]W�ZHUGHQ��VRGDVV�
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���� ����(LQKHLWOLFKH�)DUEJHVWDOWXQJ�GHU�)DVVDGHQREHUIO¼FKH� ���
$N]HQWXLHUXQJ�YRQ�)DVVDGHQÎIIQXQJHQ���)DVVDGHQJOLHGHUXQJ�LQ�
DQGHUHU�)DUEH�]XO¼VVLJ��ZHQQ�)DUEIDPLOLH�GHU�)DVVDGHQREHUIO¼FKH�
]X]XRUGQHQ� LVW� ���%HQDFKEDUWH�*HE¼XGH�PÔVVHQ� LQ� GHU� )DUE�

JHVWDOWXQJ�YRQHLQDQGHU�DEJHVHW]W�ZHUGHQ

�� �� �
�� $QWHLO� GHU� :DQGIO¼FKH� ]X� )DVVDGHQÎIIQXQJHQ�
LQVJHVDPW� ]ZLVFKHQ��
���XQG��
��� �� LP�(*�PLQG	��
��� ���
)DVVDGHQÎIIQXQJHQ� DOV� VWHKHQGH� (LQ]HOOÎFKHU�� G	K	� +ÎKH�
GHU� )DVVDGHQÎIIQXQJ� �D�� PXVV� LP� 9HUK¼OWQLV� ]XU� %UHLWH� GHU�
)DVVDGHQÎIIQXQJ� �E�� PLQG	� �
� �� JUÎ·HU� VHLQ� ��� $EVWDQG�
)DVVDGHQÎIIQXQJHQ�]X�VHLWOLFKHU�*UXQGVWÔFNVJUHQ]H��F��PLQG	�

���P� ���$EVWDQG�]ZLVFKHQ�)DVVDGHQÎIIQXQJHQ� �G��PLQG	�
���
P����%UHLWH�6FKDXIHQVWHU� �H��PD[	���
�P����$[LDOH�%H]ÔJH�GHU�
)DVVDGHQÎIIQXQJHQ�]XHLQDQGHU����)DVVDGHQÎIIQXQJHQ�IÔU�)HQVWHU�

MH�*HVFKRVV�DXI�HLQHU�+ÎKHQOLQLH��I�

f

b

a

c

d

e

GLHVH�LP�6LQQH�GHU�KLVWRULVFKHQ��RUWVELOGW\SWLVFKHQ�VWDGW�
U¼XPOLFKHQ�3URSRUWLRQHQ��DOV�HLJHQVW¼QGLJH�*HE¼XGH�
IDVVDGH�HUNHQQEDU�VLQG	�
'DV�IDUEOLFKH�$EVHW]HQ�HLQ]HOQHU�*HVFKRVVH�LVW�XQ]XO¼VVLJ	
%HL�*HE¼XGHQ�PLW�6LFKWIDFKZHUN�LVW�GDV�)DFKZHUN�VLFKWEDU�
]X�HUKDOWHQ�XQG�GHU�3XW]�IDFKJHUHFKW�DXV]XIÔKUHQ	
%HL�*HE¼XGHQ�PLW�0DXHU]LHJHOIDVVDGH�LVW�GLHVH�VLFKWEDU�
]X�HUKDOWHQ�XQG�GDUI�QLFKW�YHUSXW]W�RGHU�ÔEHUVWULFKHQ�
ZHUGHQ	
+LVWRULVFKH�)DVVDGHQHOHPHQWH��]	%	�*HVLPVH��.RQVROHQ��
:DSSHQ�� )LJXUHQ�� *HZ¼QGH�� (FNVWHLQH�� 5HOLHIV� XQG�
6WXFN��VLQG�]X�HUKDOWHQ	�
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6WUD·HQVHLWLJH� )DVVDGHQ�PÔVVHQ�®IIQXQJHQ�KDEHQ	��
'HU�$QWHLO�GHU�JHVFKORVVHQHQ�:DQGIO¼FKH�GHU�JHVDPWHQ�
)DVVDGHQREHUIO¼FKH�PXVV�LP�9HUK¼OWQLV�]X�GHQ�)DVVD�
GHQÎIIQXQJHQ� LQVJHVDPW�]ZLVFKHQ��
���XQG��
���
OLHJHQ	� ,P� (UGJHVFKRVVEHUHLFK�PXVV� GHU� $QWHLO� GHU�
:DQGIO¼FKH�LP�9HUK¼OWQLV�]XU�JHVDPWHQ�(UGJHVFKRVV�
IDVVDGHQIO¼FKH�PLQGHVWHQV��
���EHWUDJHQ	

'LH�)DVVDGHQÎIIQXQJHQ�VLQG�VWUD·HQVHLWLJ�DOV�VWHKHQGH�
(LQ]HOOÎFKHU�LQ�GHU�:DQGIO¼FKH�DXV]XELOGHQ	�'DV�KHL·W��GLH�
+ÎKH�GHU�)DVVDGHQÎIIQXQJ�PXVV�LP�9HUK¼OWQLV�]XU�%UHLWH�
GHU�)DVVDGHQÎIIQXQJ�PLQGHVWHQV��
���JUÎ·HU�VHLQ	
'HU�$EVWDQG�YRQ�)DVVDGHQÎIIQXQJHQ�]X�GHQ�VHLWOLFKHQ�
*UXQGVWÔFNVJUHQ]HQ�PXVV�PLQGHVWHQV�
���P�EHWUDJHQ	�

=ZLVFKHQ� )DVVDGHQÎIIQXQJHQ� IÔU� )HQVWHU� PXVV� HLQ�
$EVWDQG� YRQ�PLQGHVWHQV� 
���P�HLQJHKDOWHQ�ZHUGHQ	�
'DUÔEHU�KLQDXV�VLQG�LP�VWUD·HQVHLWLJHQ�(UGJHVFKRVVEH�
UHLFK�)DVVDGHQÎIIQXQJHQ�IÔU�6FKDXIHQVWHU�LP�4XHUIRUPDW�
ELV�]X�HLQHU�%UHLWH�YRQ�PD[LPDO���
�P�]XO¼VVLJ��ZHQQ�
�	� VLFK�GLH�)DVVDGHQÎIIQXQJHQ�EHL�PHKUJHVFKRVVLJHQ�

*HE¼XGHQ�DQ�GHU�*OLHGHUXQJ�GHU�)HQVWHUÎIIQXQJHQ�
GHV�GDUÔEHU�OLHJHQGHQ�*HVFKRVVHV�RULHQWLHUHQ�

�	� ]ZLVFKHQ�HLQ]HOQHQ�)DVVDGHQÎIIQXQJHQ�HLQ�$EVWDQG�
YRQ�PLQGHVWHQV�
���P�QLFKW�XQWHUVFKULWWHQ�ZLUG	



��

)DVVDGHQÎIIQXQJHQ�IÔU�)HQVWHU�PÔVVHQ�LQ�D[LDOHU�2ULHQ�
WLHUXQJ�]XHLQDQGHU�XQG�LQQHUKDOE�HLQHV�*HVFKRVVHV�DXI�
HLQHU�KRUL]RQWDOHQ�+ÎKHQOLQLH�DQJHRUGQHW�ZHUGHQ	
)DVVDGHQÎIIQXQJHQ�� GLH� VLFK� ÔEHU� PHKU� DOV� HLQ�
*HVFKRVV�DXVGHKQHQ��VLQG�XQ]XO¼VVLJ	
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%HL�GHU�HQHUJHWLVFKHQ�6DQLHUXQJ�YRQ�*HE¼XGHQ�PLW�
KLVWRULVFKHQ�0DXHU]LHJHO��XQG�)DFKZHUNIDVVDGHQ�LVW�
HLQH�$X·HQG¼PPXQJ�DQ�GHU�VWUD·HQVHLWLJHQ�)DVVDGH�
VRZLH�DQ�)DVVDGHQWHLOHQ��GLH� YRP�ÎIIHQWOLFKHQ�6WUD�
·HQUDXP�HLQVHKEDU�VLQG��XQ]XO¼VVLJ	�
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'LH�%HJUÔQXQJ�YRQ�)DVVDGHQ�LVW�]XO¼VVLJ	

$XIZHUWXQJ�GHV�2UWVELOGHV�GXUFK�%HJUÔQXQJ�YRQ�)DVVDGHQ

)DFKZHUNIDVVDGH� �/RFKIDVVDGH�� PLW� FKDUDNWHULVWLVFKHU� 'RSSHOIHQVWHUDQODJH�� ®IIQXQJHQ� GHV� 2EHUJHVFKRVVHV� D[LDO� DXI�
8QWHUJHVFKRVV�DXVJHULFKWHW��$EJHVHW]WH�6RFNHO]RQH�LQ�GXQNOHUHU�)DUEJHVWDOWXQJ
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��������������(LQKHLWOLFKH�*HVWDOWXQJ�GHU�)HQVWHU�VRZLH�GHU�.ODSS�
O¼GHQ� ��� (UKDOW� YRQ� YRUKDQGHQHQ� 6SURVVHQJOLHGHUXQJHQ� XQG�
.ODSSO¼GHQ����%HL�3XW]IDVVDGHQ�VLQG�)HQVWHU�VRZLH�.ODSSO¼GHQ�

YRQ�GHU�)DUEJHVWDOWXQJ�GHU�3XW]IDVVDGH�IDUEOLFK�DE]XVHW]HQ

2�;�-����������� ���¡���
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9RUKDQGHQH� +RO]IHQVWHU� VRZLH� GLH� 6SURVVHQJOLHGH�
UXQJHQ�YRQ�)HQVWHUQ��KÎO]HUQH�)HQVWHUUDKPHQ��GLH�)HQV�
WHUDXIWHLOXQJ�XQG�GLH�+RO]��XQG�6WHLQXPUDKPXQJHQ�YRQ�
)HQVWHUQ�VLQG�]X�HUKDOWHQ	�
:HQQ�+RO]IHQVWHU�DXIJUXQG�YRQ�0D·QDKPHQ�HQHUJH�
WLVFKHU� *HE¼XGHVDQLHUXQJHQ� DXVJHWDXVFKW� ZHUGHQ�
PÔVVHQ��VR�VLQG�GLHVH�GXUFK�+RO]IHQVWHU� LQ�JOHLFKHU�
)RUP�XQG�6SURVVHQJOLHGHUXQJ�]X�HUVHW]HQ	�
'LH�*HVWDOWXQJ�GHU�)HQVWHU�PXVV�DQ�VWUD·HQVHLWLJHQ�
*HE¼XGHIDVVDGHQ�HLQKHLWOLFK�VHLQ	
'LH�)DUEJHVWDOWXQJ�GHU�)HQVWHU�PXVV�DQ�VWUD·HQVHLWLJHQ�
*HE¼XGHIDVVDGHQ�GHU�)DUEIDPLOLHQ�:HL·��*UDX�RGHU�
%UDXQ�]X]XRUGQHQ�VHLQ�RGHU�LQ�QDWXUEHODVVHQHU�+RO]RSWLN�
JHVWDOWHW�ZHUGHQ	

%HL�UHLQHQ�3XW]IDVVDGHQ�PÔVVHQ�)HQVWHU�JHJHQÔEHU�GHU�
3XW]IDVVDGH�IDUEOLFK�DEJHVHW]W�ZHUGHQ	�$EZHLFKXQJHQ�
VLQG�LP�(LQ]HOIDOO�]XO¼VVLJ	
%HL�GHU�)DUEJHVWDOWXQJ�YRQ�)HQVWHUQ�VLQG�DX·HUGHP�
)DUEHQ� ]XO¼VVLJ�� GLH� ]XU� )DUEJHVWDOWXQJ� GHU� .ODSS���
6FKLHEH��XQG�5ROOO¼GHQ�XQG���RGHU�]XU�$N]HQWXLHUXQJ�YRQ�
)DVVDGHQÎIIQXQJHQ�XQG�GHU�)DVVDGHQJOLHGHUXQJ�XQG���
RGHU�]XU�$N]HQWXLHUXQJ�YRQ�7ÔUHQ�XQG�7RUHQ�YHUZHQGHW�
ZXUGHQ	�$EZHLFKXQJHQ�VLQG�LP�(LQ]HOIDOO�]XO¼VVLJ	

7UDJHQGH�7HLOH�GHU�VWUD·HQVHLWLJHQ�)DVVDGH�PÔVVHQ�
QDFK�DX·HQ�KLQ�VLFKWEDU�VHLQ�XQG�GÔUIHQ�QLFKW�YROOVW¼QGLJ�
KLQWHU�6FKDXIHQVWHUIO¼FKHQ�OLHJHQ	
'DV�$EGHFNHQ�YRQ�)HQVWHUQ��6FKDXIHQVWHUQ�]	%	�GXUFK�
)ROLHQEHNOHEXQJHQ�� 3ODNDWLHUXQJHQ�� $QVWULFKH� R	¼	�
LVW�QXU�ELV�]X�PD[LPDO������GHU�JHVDPWHQ�*ODVIO¼FKH�
HLQHV�)HQVWHUV�]XO¼VVLJ	�=XU�JHVDPWHQ�*ODVIO¼FKH�HLQHV�
)HQVWHUV�JHKÎUHQ�LQ�GHU�6XPPH�DXFK�DOOH�7HLOH��GLH�]	%	�
GXUFK�HLQH�)HQVWHUJOLHGHUXQJ�LQ�HLQ]HOQH�*ODVIO¼FKHQ�
XQWHUWHLOW�VLQG	�
'DV�$ENOHEHQ��$QVWUHLFKHQ�RGHU�$EGHFNHQ�YRQ�)HQVWHUQ�
LQ�GHQ�2EHUJHVFKRVVHQ�LVW�XQ]XO¼VVLJ	
*ODVEDXVWHLQH�GÔUIHQ�VWUD·HQVHLWLJ�QLFKW�]XU�%HOLFKWXQJ�
YRQ�,QQHQU¼XPHQ�YHUZHQGHW�ZHUGHQ	

'RSSHOIHQVWHUDQODJH�PLW�6SURVVHQJOLHGHUXQJ�XQG�.ODSSO¼GHQ
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%HVWHKHQGH�.ODSSO¼GHQ�VLQG�]X�HUKDOWHQ�XQG�]X�SIOHJHQ	�
:HQQ�.ODSSO¼GHQ�DXIJUXQG�YRQ�0D·QDKPHQ�HQHUJH�
WLVFKHU� *HE¼XGHVDQLHUXQJHQ� DXVJHWDXVFKW� ZHUGHQ�
PÔVVHQ��VR�VLQG�GLHVH�GXUFK�.ODSSO¼GHQ�LQ�JOHLFKHU�)RUP�
]X�HUVHW]HQ	

'LH�)DUEJHVWDOWXQJ�GHU�.ODSS���5ROO��XQG�6FKLHEHO¼GHQ�
PXVV�DQ�GHU�MHZHLOLJHQ�VWUD·HQVHLWLJHQ�*HE¼XGHIDVVDGH�
HLQKHLWOLFK�VHLQ�XQG�DXI�GLH�)DUEJHVWDOWXQJ�GHU�)HQVWHU�
XQG�7ÔUHQ�DEJHVWLPPW�VHLQ	�5ROOO¼GHQN¼VWHQ�GÔUIHQ�YRP�
ÎIIHQWOLFKHQ�6WUD·HQUDXP�DXV�QLFKW�VLFKWEDU�VHLQ	
'LH�)DUEJHVWDOWXQJ�YRQ�5ROO��XQG�6FKLHEHO¼GHQ�PXVV�
DQ�VWUD·HQVHLWLJHQ�*HE¼XGHIDVVDGHQ�GHQ�)DUEIDPLOLHQ�
:HL·�RGHU�*UDX�]X]XRUGQHQ�VHLQ	
'LH�)DUEJHVWDOWXQJ�YRQ�.ODSSO¼GHQ�PXVV�DQ�VWUD·HQVHL�
WLJHQ�*HE¼XGHIDVVDGHQ�GHQ�)DUEIDPLOLHQ�*UDX��%UDXQ�
RGHU�]X]XRUGQHQ�VHLQ�RGHU�LQ�QDWXUEHODVVHQHU�+RO]RSWLN�
JHVWDOWHW�ZHUGHQ	�

%HL�UHLQHQ�3XW]IDVVDGHQ�PÔVVHQ�.ODSSO¼GHQ�JHJHQÔEHU�
GHU�3XW]IDVVDGH�IDUEOLFK�DEJHVHW]W�ZHUGHQ	�
$EZHLFKXQJHQ�VLQG�LP�(LQ]HOIDOO�]XO¼VVLJ	
%HL�GHU�)DUEJHVWDOWXQJ�YRQ�.ODSSO¼GHQ�VLQG�DX·HUGHP�
)DUEHQ�]XO¼VVLJ��GLH�]XU�)DUEJHVWDOWXQJ�GHU�)HQVWHU�XQG����
RGHU�]XU�$N]HQWXLHUXQJ�YRQ�)DVVDGHQÎIIQXQJHQ�XQG�GHU�
)DVVDGHQJOLHGHUXQJ�XQG���RGHU�]XU�$N]HQWXLHUXQJ�YRQ�
7ÔUHQ�XQG�7RUHQ�YHUZHQGHW�ZXUGHQ�
$EZHLFKXQJHQ�VLQG�LP�(LQ]HOIDOO�]XO¼VVLJ	

%HL�GHU�$XVIÔKUXQJ�YRQ�.ODSS���5ROO��XQG�6FKLHEHO¼GHQ�
VLQG�JDOYDQLVLHUWH�XQG� ��RGHU�JO¼Q]HQGH�2EHUIO¼FKHQ�
XQ]XO¼VVLJ	

+RO]�.ODSSO¼GHQ�LP�%ULRQVJ¼·FKHQ

'HWDLODQVLFKW�.ODSSO¼GHQ�LP�%ULRQVJ¼·FKHQ
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$Q�ÔEHUEDXWHQ�+RIHLQIDKUWHQ�PÔVVHQ�EOLFNGLFKWH�7RUH�
PLW�HLQHU�0LQGHVWKÎKH�YRQ�����P�DQJHEUDFKW�ZHUGHQ	
)ÔU�GLH�$XVIÔKUXQJ�YRQ�7RUHQ�XQG�7ÔUHQ�VLQG�VWUD·HQ�
VHLWLJ�]XO¼VVLJ�

q� 7RUH�XQG�7ÔUHQ�LQ�+RO]EDXZHLVH

q� 7RUH�XQG�7ÔUHQ�LQ�0HWDOOIHUWLJXQJ�PLW�$XVQDKPH�YRQ�
JDOYDQLVLHUWHQ�XQG���RGHU�JO¼Q]HQGHQ�2EHUIO¼FKHQ	�

$Q� 7RUHQ� XQG� 7ÔUHQ� VLQG� *ODVIO¼FKHQ� LQ� HLQHP�
XQWHUJHRUGQHWHQ� 0D·� YRQ� ELV� ]X� 
�
� P�� ]XO¼VVLJ	��
'DV�$EGHFNHQ�YRQ�7ÔUYHUJODVXQJHQ�]	%	�GXUFK�)ROLHQEH�
NOHEXQJHQ��3ODNDWLHUXQJHQ��$QVWULFKH�RGHU�¼KQOLFKHP�LVW�
QXU�ELV�]X�PD[LPDO������GHU�*ODVIO¼FKH�]XO¼VVLJ	

'LH�)DUEJHVWDOWXQJ�GHU�7ÔUHQ�XQG�7RUH�PXVV�DQ�VWUD·HQ�
VHLWLJHQ�*HE¼XGHIDVVDGHQ�GHQ�)DUEIDPLOLHQ�:HL·��*UDX�
RGHU�%UDXQ�]X]XRUGQHQ�VHLQ�RGHU� LQ�QDWXUEHODVVHQHU�
+RO]RSWLN�JHVWDOWHW�ZHUGHQ	

%HL� GHU� )DUEJHVWDOWXQJ� YRQ� 7ÔUHQ� XQG� 7RUHQ� VLQG�
DX·HUGHP�)DUEHQ�]XO¼VVLJ��GLH�]XU�)DUEJHVWDOWXQJ�GHU�
)HQVWHU�XQG���RGHU�GHU�.ODSS���5ROO��XQG�6FKLHEHO¼GHQ�
XQG���RGHU�]XU�$N]HQWXLHUXQJ�YRQ�)DVVDGHQÎIIQXQJHQ�
XQG�GHU�)DVVDGHQJOLHGHUXQJ�YHUZHQGHW�ZXUGHQ	�$EZHL�
FKXQJHQ�VLQG�LP�(LQ]HOIDOO�]XO¼VVLJ	

%HVWHKHQGH�GRSSHOIOÔJHOLJH�+RO]WRUH�PÔVVHQ�HUKDOWHQ�
ZHUGHQ	�

��������´EHUEDXWH�+RIHLQIDKUWHQ�PLW�EOLFNGLFKWHQ�7RUHQ���+ÎKH�
GHU�7RUH��D��PLQG	�����P����*ODVIO¼FKHQ�DQ�7RUHQ�XQG�7ÔUHQ��E��
PD[	�]X�
�
�P������$EGHFNHQ�YRQ�7ÔUYHUJODVXQJHQ�PD[	������

GHU�*ODVIO¼FKH

ab

�=XO¼VVLJH�GRSSHOIOÔJHOLJH�7RUDQODJH
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��������+ÎKH�YRQ�$XVNUDJXQJHQ�DE��D��PLQG	�����P

�� �� ���� .UDJSODWWHQ� �� 9RUG¼FKHU� �� 0DUNLVHQ� QXU� LP� %HUHLFK�
]ZLVFKHQ�2EHUNDQWH�)HQVWHUÎIIQXQJHQ�(*��D��XQG�GHU�+¼OIWH�GHV�
$EVWDQGV��E��]ZLVFKHQ�2EHUNDQWH�GHU�)HQVWHUÎIIQXQJHQ�LP�(*�
XQG�8QWHUNDQWH��6RKOE¼QNH�UHVSHNWLYH�$X·HQIHQVWHUE¼QNH��GHU�
)HQVWHUÎIIQXQJHQ�LP�HUVWHQ�2*��F��

a

EIGENWERBUNG EIGENWERBUNG

c

a

b

���� ����/RJJLHQ�VWUD·HQVHLWLJ�DXVQDKPVZHLVH�ÔEHU�7RUGXUFK�
IDKUWHQ�]XO¼VVLJ
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$XVNUDJXQJHQ�VLQG�VWUD·HQVHLWLJ�DOOJHPHLQ�QXU�DE�HLQHU�
+ÎKH�YRQ�����P��JHPHVVHQ�DP�1LYHDX�GHV�DQJUHQ�
]HQGHQ�ÎIIHQWOLFKHQ�6WUD·HQUDXPV��]XO¼VVLJ	

$XVNUDJXQJHQ�GÔUIHQ�VWUD·HQVHLWLJ�PD[LPDO���
�P�ÔEHU�
GHQ�*HE¼XGHJUXQGULVV�KLQDXVUDJHQ	
6LFKWEDUH�.RQVWUXNWLRQVEHVWDQGWHLOH�YRQ�$XVNUDJXQJHQ�
GÔUIHQ�VWUD·HQVHLWLJ�QLFKW�DXV�JO¼Q]HQGHQ��SROLHUWHQ��
VSLHJHOQGHQ�XQG�VHOEVWOHXFKWHQGHQ��IOXRUHV]LHUHQGHQ��
0DWHULDOLHQ�JHIHUWLJW�RGHU�IDUEOLFK�JHVWDOWHW�VHLQ	�
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.UDJSODWWHQ��9RUG¼FKHU�XQG�0DUNLVHQ�GÔUIHQ�VWUD·HQVHLWLJ�
JUXQGV¼W]OLFK� QXU� ÔEHU� GHQ�(UGJHVFKRVVIHQVWHUQ�XQG�
+DXVHLQJ¼QJHQ�ELV�]XU�+¼OIWH�GHV�$EVWDQGV�]ZLVFKHQ�GHU�
2EHUNDQWH�GHU�)HQVWHUÎIIQXQJHQ�LP�(UGJHVFKRVV�XQG�GHU�
8QWHUNDQWH��6RKOE¼QNH�UHVSHNWLYH�$X·HQIHQVWHUE¼QNH��
GHU�)HQVWHUÎIIQXQJHQ� LP�HUVWHQ�2EHUJHVFKRVV�DQJH�
EUDFKW�ZHUGHQ	�*HVWDOWSU¼JHQGH�XQG�JOLHGHUQGH�)DVVD�
GHQHOHPHQWH��]	%	�3IHLOHU�RGHU�*HVLPVH��GÔUIHQ�GDEHL�
QLFKW�ÔEHUVFKQLWWHQ�ZHUGHQ	
.UDJSODWWHQ�XQG�9RUG¼FKHU�VLQG�VWUD·HQVHLWLJ�QXU�LQ�=RQH�
��]XO¼VVLJ	

.UDJSODWWHQ� XQG� 9RUG¼FKHU� VLQG� DXI� GDV� QRWZHQGLJH�
EDXNRQVWUXNWLYH�0D·�]X�EHVFKU¼QNHQ�XQG�GÔUIHQ�HLQH�
6W¼UNH�YRQ�
���P�QLFKW�ÔEHUVFKUHLWHQ	

.RPELQDWLRQHQ� DXV� .UDJSODWWHQ�� 9RUG¼FKHUQ� RGHU�
0DUNLVHQ� VLQG� VWUD·HQVHLWLJ� XQ]XO¼VVLJ	� (V� GDUI� DQ�
HLQHU�VWUD·HQVHLWLJHQ�*HE¼XGHIDVVDGH�QXU�HLQH�$UW�GHU�
JHQDQQWHQ�%DXHOHPHQWH�DQJHEUDFKW�ZHUGHQ	

0DUNLVHQ�VLQG�DOV�6FKU¼JPDUNLVHQ�DXV]XELOGHQ�XQG�PLW�
WH[WLOHP�0DWHULDO�HLQIDUELJ�LQ�:HL·�RGHU�LQ�GHU�)DUEIDPLOLH�
*UDX�]X�JHVWDOWHQ	�$OWHUQDWLY�NDQQ�GLH�)DUEJHVWDOWXQJ�
GHU� 0DUNLVH� DXFK� GHU� )DUEJHVWDOWXQJ� GHU� )DVVDGH�
HQWVSUHFKHQ	�$EZHLFKXQJHQ�VLQG�LP�(LQ]HOIDOO�]XO¼VVLJ	
%HVFKULIWXQJHQ�DXI�0DUNLVHQ�VLQG�QXU�LQ�XQWHUJHRUGQHWHU�
)RUP�DOV�(LJHQZHUEXQJ�LP�%HUHLFK�GHV�9RODQWV�]XO¼VVLJ	
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%DONRQH� VLQG� DQ� VWUD·HQVHLWLJHQ� *HE¼XGHIDVVDGHQ�
XQ]XO¼VVLJ	
/RJJLHQ�VLQG�VWUD·HQVHLWLJ�DXVQDKPVZHLVH�]XO¼VVLJ��
ZHQQ�GLHVH�ÔEHU�7RUGXUFKIDKUWHQ�DQJHRUGQHW�ZHUGHQ	�
'LHVH�$XVQDKPH�JLOW�QLFKW�IÔU��*UXQGVWÔFNH�LQQHUKDOE�
GHU�=RQH��	
(UNHU�VLQG�VWUD·HQVHLWLJ�QXU�DXVQDKPVZHLVH�XQG�QXU�LQ�
=RQH���]XO¼VVLJ	
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6DW]XQJ��$EVWDQG�'DFKDXIEDX�]X�)LUVW��D��PLQG	���
�P����$EVWDQG�
]XU�7UDXIH��E��PLQG	�
���P�����$EVWDQG�]XP�2UWJDQJ�PLQG	�
���P����
$QRUGQXQJ�DOV�HLQ]HOQH�]XVDPPHQK¼QJHQGH�)O¼FKH����*UÎ·H�PD[	�
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$XI�VWUD·HQVHLWLJHQ�'DFKIO¼FKHQ�XQG�)DVVDGHQIO¼FKHQ�
VLQG�JUXQGV¼W]OLFK�XQ]XO¼VVLJ�

q� 3DUDERO��XQG�)XQNDQWHQQHQ

q� $QODJHQ�]XU�%H��XQG�(QWOÔIWXQJ�XQG�.OLPDWLVLHUXQJ�
YRQ�,QQHQU¼XPHQ

q� $QODJHQ�]XU�1XW]XQJ�YRQ�:LQGHQHUJLH	

$XI�VWUD·HQVHLWLJHQ�'DFKIO¼FKHQ�GÔUIHQ�$QODJHQ�]XU�
1XW]XQJ�YRQ�6RQQHQHQHUJLH�UHVSHNWLYH�6RODUDQODJHQ�
�]	%	� 3KRWRYROWDLNDQODJHQ� XQG� 6RODUWKHUPLHDQODJHQ��
DQJHEUDFKW�ZHUGHQ��ZHQQ�GLHVH�
�	� NRQIRUP�PLW�GHQ�$QIRUGHUXQJHQ�JHP¼·�����$EV	���

GLHVHU�6DW]XQJ�VLQG�

�	� HLQHQ�$EVWDQG�]XP�2UWJDQJ�YRQ�PLQGHVWHQV�
���P�
HLQKDOWHQ�

�	� OLHJHQG�� G	K	� HQWVSUHFKHQG� GHP� 1HLJXQJVZLQNHO�
GHU� VWUD·HQVHLWLJHQ�'DFKIO¼FKH�RGHU� DOV� ,Q�'DFK��
6RODUDQODJH�DXVJHIÔKUW�ZHUGHQ�


	� QLFKW�DXIJHVW¼QGHUW�ZHUGHQ�

�	� DOV�HLQH�HLQ]HOQH�]XVDPPHQK¼QJHQGH�)O¼FKH�DQJH�
RUGQHW�ZHUGHQ�

�	� QLFKW�PHKU�DOV�PD[LPDO�

���GHU�VWUD·HQVHLWLJHQ�
*HVDPWGDFKIO¼FKH�EHGHFNHQ	

+LHUYRQ� DEZHLFKHQG� GÔUIHQ� 6RODUGDFK]LHJHO� XQWHU�
$QZHQGXQJ�GHV�����$EV	���GLHVHU�6DW]XQJ�DXFK�PHKU�
DOV�PD[LPDO�

���GHU�*HVDPWGDFKIO¼FKH�EHGHFNHQ	
$QODJHQ� ]XU�1XW]XQJ� YRQ�6RQQHQHQHUJLH� UHVSHNWLYH�
6RODUDQODJHQ�� VLQG� DQ� VWUD·HQVHLWLJHQ� )DVVDGHQ� XQ��
]XO¼VVLJ	

'DV�´EHUVFKQHLGHQ�JHVWDOWSU¼JHQGHU�XQG�JOLHGHUQGHU�
)DVVDGHQHOHPHQWH��]	%	�3IHLOHU�RGHU�*HVLPVH��GXUFK�
KDXVWHFKQLVFKH� $QODJHQ� LVW� XQ]XO¼VVLJ	� /HLWXQJHQ��
�]	%	� 6WURP�� XQG� 6DWHOOLWHQNDEHO�� XQG� 5RKUH� �]	%	�
5HJHQIDOOURKUH�XQG�5HJHQULQQHQ��GÔUIHQ�QLFKW�JHK¼XIW�
DXIWUHWHQ� XQG� VLQG� RUWKRJRQDO� ]XU� )DVVDGHQDQVLFKW�
DQ]XRUGQHQ	

+DXVWHFKQLVFKH�$QODJH�DXI�'DFKIO¼FKH�LP�UÔFNZ¼UWLJHQ�%HUHLFK
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$Q� VWUD·HQVHLWLJHQ� *UXQGVWÔFNVJUHQ]HQ� RKQH� %H��
EDXXQJ� PÔVVHQ� (LQIULHGXQJHQ� KHUJHVWHOOW� ZHUGHQ	��
'LH�+ÎKH�GHU�(LQIULHGXQJ�PXVV�PLQGHVWHQV�
���P�ELV�
PD[LPDO� ��
�P� EHWUDJHQ	� 'LH� +ÎKH� GHU� (LQIULHGXQJ�
EHPLVVW�VLFK�LP�$EVWDQG�]XP�1LYHDX�GHU�VWUD·HQVHL�
WLJHQ� *HO¼QGHREHUIO¼FKH	� +LHUYRQ� DEZHLFKHQG� VLQG�
(LQIULHGXQJHQ�ELV�]X�HLQHU�+ÎKH�YRQ�����P�]XO¼VVLJ�
�	� LQQHUKDOE�GHU�=RQH��

�	� ZHQQ�GLHVH�DOV�+HFNH�DXV�VWDQGRUWJHUHFKWHQ�*HKÎO]�
DUWHQ�JHSIODQ]W�ZHUGHQ	

)ÔU�GLH�$XVIÔKUXQJ�YRQ�(LQIULHGXQJHQ�VLQG�]XO¼VVLJ�

q� +HFNHQ�DXV�VWDQGRUWJHUHFKWHQ�*HKÎO]DUWHQ

q� 0DXHUZHUN�DXV�=LHJHOQ�E]Z	�%UXFK��XQG�1DWXUVWHLQ

q� JODWW�YHUSXW]WHV�0DXHUZHUN

q� +RO]]¼XQH�PLW�VHQNUHFKWHQ�/DWWHQ

q� 0HWDOO]¼XQH�PLW�$XVQDKPH�YRQ�0HWDOO]¼XQHQ�DXV�
'UDKWJHIOHFKW� �0DVFKHQGUDKW�� RGHU� 0HWDOO]¼XQHQ�
PLW�JDOYDQLVLHUWHU�XQG���RGHU�JO¼Q�]HQGHU�2EHUIO¼FKH	�

)ÔU�GLH�$XVIÔKUXQJ�YRQ�7RUHQ�XQG�3IRUWHQ�LQQHUKDOE�GHU�
(LQIULHGXQJHQ�VLQG�]XO¼VVLJ�

q� JHVFKORVVHQH�7RUH�XQG�3IRUWHQ�LQ�+RO]EDXZHLVH�PLW�
VHQNUHFKWHQ�/DWWHQ

q� 0HWDOOWRUH� XQG� 0HWDOOSIRUWHQ� PLW� $XVQDKPH�
YRQ� 0HWDOOWRUHQ� XQG� 0HWDOOSIRUWHQ� DXV� 'UDKW��
JHIOHFKW��0DVFKHQGUDKW��XQG�0HWDOOWRUHQ�XQG�0HWDOO�
SIRUWHQ�PLW�JDOYDQLVLHUWHU�XQG���RGHU�JO¼Q]HQGHU�2EHU�
IO¼FKH	

���
�+ÎKH�YRQ�(LQIULHGXQJHQ��D��
���P�����
�P

a

5DXPHLQGUXFN�%ULRQVJ¼·FKHQ
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*UXQGVWÔFNVIUHLIO¼FKHQ�VLQG�LP�6LQQH�GHV�����$EV	���
+%2�
�	� XQYHUVLHJHOW�]X�EHODVVHQ�RGHU�KHU]XVWHOOHQ�XQG

�	� ]X�EHJUÔQHQ�RGHU�]X�EHSIODQ]HQ	

=XU�%HJUÔQXQJ�XQG�%HSIODQ]XQJ�VLQG�VWDQGRUWJHUHFKWH�
*HKÎO]DUWHQ�]X�YHUZHQGHQ	

:HJH� XQG� =XIDKUWHQ� VLQG� DXI� HLQ� 0LQGHVWPD·� ]X�
EHVFKU¼QNHQ��QDFK�0ÎJOLFKNHLW�EDUULHUHIUHL�]X�JHVWDOWHQ�
XQG�VRZHLW�HV�GLH�$UW�GHU�1XW]XQJ�]XO¼VVW��PLW�YHUVLFNH�
UXQJVI¼KLJHQ�3IODVWHUEHO¼JHQ�]X�YHUVHKHQ	�

'LH�%HIHVWLJXQJ�YRQ�)O¼FKHQ�LVW�QXU�IÔU�GLH�(UVFKOLH·XQJ��
GDV�+HUULFKWHQ�YRQ�6WHOOIO¼FKHQ��]XU�%HIHVWLJXQJ�YRQ�
0ÔOOVDPPHOSO¼W]HQ� XQG� EHWULHEOLFKHQ� /DJHUIO¼FKHQ�
VRZLH�IÔU�7HUUDVVHQ�]XO¼VVLJ	�

®IIHQWOLFK�HLQVHKEDUH�EHIHVWLJWH�)O¼FKHQ�VLQG�DXV�1DWXU�
VWHLQSIODVWHU�KHU]XVWHOOHQ	
6FKRWWHUXQJHQ�]XU�*HVWDOWXQJ�YRQ�SULYDWHQ�*¼UWHQ�VLQG�
XQ]XO¼VVLJ	

0ÔOOVDPPHOSO¼W]H�VLQG�VR�DQ]XRUGQHQ��GDVV�VLH�YRP��
ÎIIHQWOLFKHQ�5DXP�DXV�QLFKW�HLQVHKEDU�VLQG	� ,VW�GLHV�
QLFKW�PÎJOLFK��VROOHQ�0ÔOOVDPPHOSO¼W]H�PÎJOLFKVW�EOLFN�
GLFKW�HLQJHJUÔQW�ZHUGHQ	

%HJUÔQWH�6WHOOIO¼FKHQ�DXI�SULYDWHU�*UXQGVWÔFNVIUHLIO¼FKH

5ÔFNZ¼UWLJH�EHJUÔQWH�*UXQGVWÔFNVIO¼FKH�PLW�0HWDOO]DXQ�
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2UGQXQJVZLGULJ�KDQGHOW�JHP¼·������$EV	���1U	����+%2��
ZHU�YRUV¼W]OLFK�RGHU� IDKUO¼VVLJ�GHQ�9RUVFKULIWHQ�GHV��
����$EV	���ELV��������$EV	���ELV��������$EV	���ELV�����
����$EV	���ELV��������RGHU����
�$EV	���ELV���]XZLGHU��
KDQGHOW	� 'LH� 2UGQXQJVZLGULJNHLW� NDQQ� PLW� HLQHU�
*HOGEX·H�ELV�]X���	


�(85�JHDKQGHW�ZHUGHQ	�

'DV�*HVHW]�ÔEHU�2UGQXQJVZLGULJNHLWHQ��2:L*��LQ�GHU�
MHZHLOV�JÔOWLJHQ�)DVVXQJ�ILQGHW�$QZHQGXQJ	�9HUZDO�
WXQJVEHKÎUGH�LP�6LQQH�YRQ������$EV	���1U	���2:L*�LVW�
GHU�0DJLVWUDW	

5DXPHLQGUXFN�0DUNWSODW]�$OWHU�2UW
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'LH� 6DW]XQJ� WULWW� DP� 7DJH� QDFK� LKUHU� ÎIIHQWOLFKHQ�
%HNDQQWPDFKXQJ�PLW�'DWXP�YRP�
�	

	�
���LQ�.UDIW	��
*OHLFK]HLWLJ�WULWW�GLH�6DW]XQJ�ÔEHU�GLH�¼X·HUH�*HVWDOWXQJ�
XQG�8QWHUKDOWXQJ�GHU�%DXZHUNH��GHU�%DXWHLOH�XQG�GHV�
%DX]XEHKÎUV�LP�d$OWHQ�2UWo�GHU�6WDGW�1HX�,VHQEXUJ�
�*HVWDOWXQJVVDW]XQJ��PLW�'DWXP�YRP���	
�	�����DX·HU�
.UDIW	
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Gestaltungssatzung  

Bebauung und Freiflächen

Alter Ort  

Gestaltungshandbuch Innenstadt Neu-Isenburg

Die "Gestaltungssatzung Bebauung und Freiflächen Alter Ort" ist 
Teil des Gesamtwerks des "Gestaltungshandbuchs Innenstadt 
Neu-Isenburg", das aus insgesamt vier Teilwerken besteht, die 
sich im Grad ihrer Verbindlichkeit sowie im Hinblick auf den 
räumlichen und sachlichen Geltungsbereich unterscheiden. 

Unter der Prämisse "so viel wie nötig und so wenig wie möglich" 
werden in dieser Satzung Gestaltungsvorschriften definiert, 
die anschaulich und nachvollziehbar dazu dienen sollen, die 
charakteristische, ortsbildprägende städtebauliche Eigenart 
des Alten Orts zu erhalten. 

Neben dem Erhalt und der Pflege des stadtgeschichtlichen 
Erbes wird der öffentliche Raum aufgewertet und ein attraktives 
Wohn- und Arbeitsumfeld gefördert.
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