
$*%�GHV�+RWHO�$GOHU�I�U�9HUDQVWDOWXQJHQ

,��*HOWXQJVEHUHLFK

�� 'LHVH� *HVFKlIWVEHGLQJXQJHQ� JHOWHQ� I�U� 9HUWUlJH� �EHU� GLH� PLHWZHLVH�
hEHUODVVXQJ�YRQ�.RQIHUHQ]���%DQNHWW���9HUDQVWDOWXQJVUlXPHQ�XQG�DQGHUHQ�
5lXPOLFKNHLWHQ�]XU�'XUFKI�KUXQJ�YRQ�9HUDQVWDOWXQJHQ�DOOHU�$UW� VRZLH� I�U�
DOOH�GDPLW�]XVDPPHQKlQJHQGHQ�ZHLWHUHQ�/HLVWXQJHQ�XQG�/LHIHUXQJHQ�YRP�
+RWHO�$GOHU�

�� 'LH�8QWHU� RGHU�:HLWHUYHUPLHWXQJ� GHU� �EHUODVVHQHQ�5lXPH�� )OlFKHQ� RGHU�
9LWULQHQ�VRZLH�|IIHQWOLFKH�(LQODGXQJHQ�RGHU�VRQVWLJH�:HUEHPD�QDKPHQ�]X�
9RUVWHOOXQJVJHVSUlFKHQ��9HUNDXIV� RGHU�lKQOLFKHQ�9HUDQVWDOWXQJHQ�EHG�UIHQ�
GHU�YRUKHULJHQ�VFKULIWOLFKHQ�=XVWLPPXQJ��ZREHL�������$EV����6DW]���%*%�
DEJHGXQJHQ�ZLUG��VRZHLW�GHU�.XQGH�QLFKW�9HUEUDXFKHU�LVW�

�� *HVFKlIWVEHGLQJXQJHQ�GHV�.XQGHQ�ILQGHQ�QXU�$QZHQGXQJ��ZHQQ�GLHV�YRUKHU�
DXVGU�FNOLFK�VFKULIWOLFK�YHUHLQEDUW�ZXUGH

,,��9HUWUDJVDEVFKOXVV���SDUWQHU��+DIWXQJ��9HUMlKUXQJ

�� 'HU�9HUWUDJ�NRPPW�GXUFK�GLH�$QQDKPH�GHV�$QWUDJV�GHV�.XQGHQ�GXUFK�GDV�
+RWHO�$GOHU�]XVWDQGH�

�� +DW�HLQ�'ULWWHU�I�U�GHQ�.XQGHQ�EHVWHOOW��KDIWHW�HU�GHP�+RWHO�$GOHU�JHJHQ�EHU�
]XVDPPHQ�PLW�GHP�.XQGHQ�DOV�*HVDPWVFKXOGQHU�I�U�DOOH�9HUSIOLFKWXQJHQ�DXV�
GHP�9HUDQVWDOWXQJVYHUWUDJ��VRIHUQ�HLQH�HQWVSUHFKHQGH�(UNOlUXQJ�GHV�'ULWWHQ�
YRUOLHJW�

�� 'HU� .XQGH� LVW� YHUSIOLFKWHW�� XQV� XQDXIJHIRUGHUW� VSlWHVWHQV� EHL�
9HUWUDJVDEVFKOXVV� GDU�EHU� DXI]XNOlUHQ�� VRIHUQ� GLH� 9HUDQVWDOWXQJ� DXIJUXQG�
LKUHV� SROLWLVFKHQ�� UHOLJL|VHQ� RGHU� VRQVWLJHQ� &KDUDNWHUV� JHHLJQHW� LVW�� GHQ�
UHLEXQJVORVHQ�*HVFKlIWVEHWULHE��GLH�6LFKHUKHLW�RGHU�GDV�$QVHKHQ YRP�+RWHO�
$GOHU�LQ�GHU�gIIHQWOLFKNHLW�]X�JHIlKUGHQ�

�� 'DV�+RWHO�$GOHU� KDIWHW�PLW� GHU�6RUJIDOW� HLQHV� RUGHQWOLFKHQ�.DXIPDQQV� I�U�
VHLQH� 9HUSIOLFKWXQJHQ� DXV� GHP� 9HUWUDJ�� $QVSU�FKH� GHV� .XQGHQ� DXI�
6FKDGHQVHUVDW]� VLQG� DXVJHVFKORVVHQ�� +LHUYRQ� DXVJHQRPPHQ� VLQG� 6FKlGHQ�
DXV�GHU�9HUOHW]XQJ�GHV�/HEHQV��GHV�.|USHUV�RGHU�GHU�*HVXQGKHLW��ZHQQ�GDV�
+RWHO�$GOHU�GLH�3IOLFKWYHUOHW]XQJ�]X�YHUWUHWHQ�KDW��IHUQHU�VRQVWLJH�6FKlGHQ��
GLH� DXI� HLQHU� YRUVlW]OLFKHQ� RGHU� JURE� IDKUOlVVLJHQ� 3IOLFKWYHUOHW]XQJ� YRP�
+RWHO� $GOHU� EHUXKHQ�� XQG� 6FKlGHQ�� GLH� DXI� HLQHU� YRUVlW]OLFKHQ� RGHU�
IDKUOlVVLJHQ� 9HUOHW]XQJ� YRQ� YHUWUDJVW\SLVFKHQ� 3IOLFKWHQ� YRP� +RWHO� $GOHU�
EHUXKHQ��(LQHU�3IOLFKWYHUOHW]XQJ�YRP�+RWHO�$GOHU�VWHKW�GLH�HLQHV�JHVHW]OLFKHQ�
9HUWUHWHUV�RGHU�(UI�OOXQJVJHKLOIHQ�JOHLFK��6ROOWHQ�6W|UXQJHQ�RGHU�0lQJHO�DQ�
GHQ�/HLVWXQJHQ�YRP�+RWHO�$GOHU�DXIWUHWHQ��ZLUG�GDV�+RWHO�$GOHU�EHL�.HQQWQLV�
RGHU�DXI�XQYHU]�JOLFKH�5�JH�GHV�.XQGHQ�EHP�KW�VHLQ��I�U�$EKLOIH�]X�VRUJHQ��
'HU�.XQGH�LVW�YHUSIOLFKWHW��GDVV�LKP�=XPXWEDUH�EHL]XWUDJHQ��XP�GLH�6W|UXQJ�



]X�EHKHEHQ�XQG�HLQHQ�P|JOLFKHQ�6FKDGHQ�JHULQJ�]X�KDOWHQ��,P�hEULJHQ� LVW�
GHU�.XQGH�YHUSIOLFKWHW��GHP�+RWHO�$GOHU�UHFKW]HLWLJ�DXI�GLH�0|JOLFKNHLW�GHU�
(QWVWHKXQJ�HLQHV�DX�HUJHZ|KQOLFK�KRKHQ�6FKDGHQV�KLQ]XZHLVHQ�

�� 1DFKULFKWHQ��3RVW�XQG�:DUHQVHQGXQJHQ�I�U�GHQ�.XQGHQ�ZHUGHQ�PLW�6RUJIDOW�
EHKDQGHOW��'DV�+RWHO�$GOHU��EHUQLPPW�GLH�=XVWHOOXQJ��$XIEHZDKUXQJ�XQG�±
DXI� :XQVFK� ± JHJHQ� (QWJHOW� GLH� 1DFKVHQGXQJ� GHUVHOEHQ�� 9RUVWHKHQGH�
1XPPHU���6lW]H���ELV���JHOWHQ�HQWVSUHFKHQG�

�� 6RZHLW� GHP� .XQGHQ� HLQ� 6WHOOSODW]� DXI� HLQHP� +RWHOSDUNSODW]�� DXFK� JHJHQ�
(QWJHOW�� ]XU�9HUI�JXQJ�JHVWHOOW�ZLUG��NRPPW�GDGXUFK�NHLQ�9HUZDKUYHUWUDJ�
]XVWDQGH�� (LQH� hEHUZDFKXQJVSIOLFKW� YRP� +RWHO� $GOHU� EHVWHKW� QLFKW�� %HL�
$EKDQGHQNRPPHQ�RGHU�%HVFKlGLJXQJ�DXI�GHP�+RWHOJUXQGVW�FN�DEJHVWHOOWHU�
RGHU� UDQJLHUWHU� )DKU]HXJH� RGHU� GHUHQ� ,QKDOWH� KDIWHW� GDV�+RWHO�$GOHU� QLFKW��
DX�HU�EHL�9RUVDW]�RGHU�JUREHU�)DKUOlVVLJNHLW��9RUVWHKHQGH�1XPPHU���6lW]H�
��ELV���JHOWHQ�HQWVSUHFKHQG��(WZDLJH�6FKlGHQ�VLQG�XQYHU]�JOLFK�DQ]X]HLJHQ�

�� $OOH�$QVSU�FKH�JHJHQ�GDV�+RWHO�$GOHU�YHUMlKUHQ�JUXQGVlW]OLFK�LQ�HLQHP�-DKU�
DE�GHP�%HJLQQ�GHU�NHQQWQLVDEKlQJLJHQ�UHJHOPl�LJHQ�9HUMlKUXQJVIULVW�GHV���
����$EV����%*%��6FKDGHQVHUVDW]DQVSU�FKH�YHUMlKUHQ�NHQQWQLVXQDEKlQJLJ�LQ�
I�QI�-DKUHQ��'LH�9HUMlKUXQJVYHUN�U]XQJHQ�JHOWHQ�QLFKW�EHL�$QVSU�FKHQ��GLH�
DXI�HLQHU�YRUVlW]OLFKHQ�RGHU�JURE� IDKUOlVVLJHQ�3IOLFKWYHUOHW]XQJ�YRP�+RWHO�
$GOHU�EHUXKHQ�

,,,��/HLVWXQJHQ��3UHLVH��=DKOXQJ��$XIUHFKQXQJ

�� 'HU� .XQGH� LVW� YHUSIOLFKWHW�� GLH� I�U� GLH� EHVWHOOWHQ� XQG� ZHLWHU� LQ� $QVSUXFK�
JHQRPPHQHQ�/HLVWXQJHQ�YHUHLQEDUWHQ�E]Z���EOLFKHQ�3UHLVH�YRP�+RWHO�$GOHU�
]X�]DKOHQ��'LHV�JLOW�DXFK�I�U�YRQ�LKP�YHUDQODVVWH�/HLVWXQJHQ�XQG�$XVODJHQ�
YRP� +RWHO� $GOHU� DQ� 'ULWWH�� LQVEHVRQGHUH� DXFK� I�U� )RUGHUXQJHQ� YRQ�
8UKHEHUUHFKWHYHUZHUWXQJVJHVHOOVFKDIWHQ�

�� ,VW�HLQ�0LQGHVWXPVDW]�YHUHLQEDUW�ZRUGHQ�XQG�ZLUG�GLHVHU�QLFKW�HUUHLFKW��NDQQ�
GDV� +RWHO� $GOHU� ���� GHV� 'LIIHUHQ]EHWUDJHV� DOV� HQWJDQJHQHQ� *HZLQQ�
YHUODQJHQ�� VRIHUQ�QLFKW� GHU�.XQGH� HLQHQ� QLHGULJHUHQ� RGHU� GDV�+RWHO�$GOHU�
HLQHQ�K|KHUHQ�6FKDGHQ�QDFKZHLVW�

�� /LHJHQ�]ZLVFKHQ�9HUWUDJVDEVFKOXVV�XQG�9HUDQVWDOWXQJ�PHKU�DOV�YLHU�0RQDWH�
XQG� lQGHUW� VLFK� GLH� JHVHW]OLFKH� 8PVDW]VWHXHU�� VR� ZHUGHQ� GLH� 3UHLVH�
HQWVSUHFKHQG�DQJHSDVVW�

�� hEHUVFKUHLWHW� GHU� =HLWUDXP� ]ZLVFKHQ�9HUWUDJVDEVFKOXVV� XQG�9HUDQVWDOWXQJ�
YLHU�0RQDWH� XQG� HUK|KW� VLFK� GHU� YRP�+RWHO�$GOHU� DOOJHPHLQ� I�U� GHUDUWLJH�
/HLVWXQJHQ� EHUHFKQHWH� 3UHLV�� VR� NDQQ� GHU� YHUWUDJOLFK� YHUHLQEDUWH� 3UHLV�
DQJHPHVVHQ��K|FKVWHQV�MHGRFK�XP����HUK|KW�ZHUGHQ��)�U�MHGHV�ZHLWHUH�-DKU�
]ZLVFKHQ�9HUWUDJVDEVFKOXVV�XQG�9HUDQVWDOWXQJ��EHU�GLHVH�YLHU�0RQDWH�KLQDXV�
HUK|KW� VLFK� GLH� 2EHUJUHQ]H� XP� ZHLWHUH� ���� 3UHLVlQGHUXQJHQ� QDFK� 1U�� ��
EOHLEHQ�GDEHL�XQEHU�FNVLFKWLJW�

�� 5HFKQXQJHQ�YRP�+RWHO�$GOHU�VLQG�± VRIHUQ�QLFKWV�$QGHUHV�YHUHLQEDUW�LVW�±
ELQQHQ����7DJHQ�DE�=XJDQJ�GHU�5HFKQXQJ�RKQH�$E]XJ�]DKOEDU��'DV�+RWHO�
$GOHU�LVW�EHUHFKWLJW��DXIJHODXIHQH�)RUGHUXQJHQ�MHGHU]HLW�IlOOLJ�]X�VWHOOHQ�XQG�
XQYHU]�JOLFKH�=DKOXQJ�]X�YHUODQJHQ��%HL�=DKOXQJVYHU]XJ�LVW�GDV�+RWHO�$GOHU�



EHUHFKWLJW�� GLH� MHZHLOV� JHOWHQGHQ� JHVHW]OLFKHQ�9HU]XJV]LQVHQ� ]X�YHUODQJHQ��
'HP�+RWHO�$GOHU�EOHLEW�GHU�1DFKZHLV�HLQHV�K|KHUHQ�6FKDGHQV�YRUEHKDOWHQ�

�� )�U�MHGH�0DKQXQJ�QDFK�9HU]XJVHLQWULWW�KDW�GHU�.XQGH�0DKQNRVWHQ�LQ�+|KH�
YRQ�¼����� DQ�GDV�+RWHO�$GOHU�]X�HUVWDWWHQ��'HU�1DFKZHLV��GDVV�NHLQH�RGHU�QXU�
ZHVHQWOLFK�JHULQJHUHQ�.RVWHQ�HQWVWDQGHQ�VHLHQ��VWHKW�GHP�.XQGHQ�IUHL�

�� 'DV� +RWHO� $GOHU� LVW� EHUHFKWLJW�� EHL� 9HUWUDJVDEVFKOXVV� RGHU� GDQDFK� HLQH�
DQJHPHVVHQH�9RUDXV]DKOXQJ�]X�YHUODQJHQ��'LH�+|KH�GHU�9RUDXV]DKOXQJ�XQG�
GLH�=DKOXQJVWHUPLQH�N|QQHQ�LP�9HUWUDJ�VFKULIWOLFK�YHUHLQEDUW�ZHUGHQ�

�� 'HU�.XQGH�NDQQ�QXU�PLW� HLQHU�XQVWUHLWLJHQ�RGHU� UHFKWVNUlIWLJHQ�)RUGHUXQJ�
JHJHQ�EHU�HLQHU�)RUGHUXQJ�YRP�+RWHO�$GOHU�DXIUHFKQHQ�RGHU�PLQGHUQ�

,9��5�FNWULWW�GHV�.XQGHQ��$EEHVWHOOXQJ��6WRUQLHUXQJ�

�� (LQ� NRVWHQIUHLHU� 5�FNWULWW� GHV� .XQGHQ� YRQ� GHP� PLW� GHP� +RWHO� $GOHU�
JHVFKORVVHQHQ�9HUWUDJ�EHGDUI�GHU�VFKULIWOLFKHQ�=XVWLPPXQJ�YRP�+RWHO�$GOHU��
(UIROJW�GLHVH�QLFKW��VR�VLQG�LQ�MHGHP�)DOO�GLH�YHUHLQEDUWH�5DXPPLHWH�DXV�GHP�
9HUWUDJ�VRZLH�EHL�'ULWWHQ�YHUDQODVVWH�/HLVWXQJHQ�DXFK�GDQQ�]X�]DKOHQ��ZHQQ�
GHU� .XQGH� YHUWUDJOLFKH� /HLVWXQJHQ� QLFKW� LQ� $QVSUXFK� QLPPW� XQG� HLQH�
:HLWHUYHUPLHWXQJ�QLFKW�PHKU�P|JOLFK�LVW��'LHV�JLOW�QLFKW�EHL�9HUOHW]XQJ�GHU�
9HUSIOLFKWXQJ�YRP�+RWHO�$GOHU�]XU�5�FNVLFKWQDKPH�DXI�5HFKWH��5HFKWVJ�WHU�
XQG�,QWHUHVVHQ�GHV�.XQGHQ��ZHQQ�GLHVHP�GDGXUFK�HLQ�)HVWKDOWHQ�DP�9HUWUDJ�
QLFKW�PHKU�]X]XPXWHQ�LVW�RGHU�HLQ�VRQVWLJHV�JHVHW]OLFKHV�RGHU�YHUWUDJOLFKHV�
5�FNWULWWVUHFKW�]XVWHKW�

�� 6RIHUQ� ]ZLVFKHQ� GHP� +RWHO� $GOHU� XQG� GHP� .XQGHQ� HLQ� 7HUPLQ� ]XP�
NRVWHQIUHLHQ� 5�FNWULWW� YRP�9HUWUDJ� VFKULIWOLFK� YHUHLQEDUW� ZXUGH�� NDQQ� GHU�
.XQGH� ELV� GDKLQ� YRP� 9HUWUDJ� ]XU�FNWUHWHQ�� RKQH� =DKOXQJV� RGHU�
6FKDGHQVHUVDW]DQVSU�FKH�YRP�+RWHO�$GOHU� DXV]XO|VHQ��'DV�5�FNWULWWVUHFKW�
GHV�.XQGHQ�HUOLVFKW��ZHQQ�HU�QLFKW�ELV�]XP�YHUHLQEDUWHQ�7HUPLQ�VHLQ�5HFKW�
]XP�5�FNWULWW�VFKULIWOLFK�JHJHQ�EHU�GHP�+RWHO�$GOHU�DXV�EW��VRIHUQ�QLFKW�HLQ�
)DOO�JHPl��1XPPHU���6DW]���YRUOLHJW�

�� 7ULWW� GHU� .XQGH� HUVW� ]ZLVFKHQ� GHU� ��� XQG� GHU� ��� :RFKH� YRU� GHP�
9HUDQVWDOWXQJVWHUPLQ�]XU�FN��LVW�GDV�+RWHO�$GOHU�EHUHFKWLJW��]X]�JOLFK�]XP�
YHUHLQEDUWHQ� 0LHWSUHLV� XQG� GHU� HWZDLJHQ� /HLVWXQJHQ� 'ULWWHU� ���� GHV�
HQWJDQJHQHQ�9HU]HKUXPVDW]HV� LQ� 5HFKQXQJ� ]X� VWHOOHQ�� EHL� MHGHP� VSlWHUHQ�
5�FNWULWW�����GHV�9HU]HKUXPVDW]HV�

�� 'LH�%HUHFKQXQJ�GHV�9HU]HKUXPVDW]HV�HUIROJW�QDFK�GHU�)RUPHO��0HQ�SUHLV�GHU�
9HUDQVWDOWXQJ� ]X]JO�� *HWUlQNH� [� 7HLOQHKPHU]DKO��:DU� I�U� GDV�0HQ�� QRFK�
NHLQ� 3UHLV� YHUHLQEDUW�� ZLUG� GDV� SUHLVZHUWHVWH� ��*DQJ�0HQ�� GHV� MHZHLOV�
J�OWLJHQ� 9HUDQVWDOWXQJVDQJHERWHV� ]XJUXQGH� JHOHJW�� *HWUlQNH� ZHUGHQ� PLW�
HLQHP�'ULWWHO�GHV�0HQ�SUHLVHV�EHUHFKQHW�

�� :XUGH� HLQH� 7DJXQJVSDXVFKDOH� MH� 7HLOQHKPHU� YHUHLQEDUW�� VR� LVW� GDV� +RWHO�
$GOHU�EHUHFKWLJW��EHL�HLQHP�5�FNWULWW�]ZLVFKHQ�GHU����XQG�GHU����:RFKH�YRU�
GHP� 9HUDQVWDOWXQJVWHUPLQ� ����� EHL� HLQHP� VSlWHUHQ� 5�FNWULWW� ���� GHU�
7DJXQJVSDXVFKDOH�[�YHUHLQEDUWHU�7HLOQHKPHU]DKO�LQ�5HFKQXQJ�]X�VWHOOHQ�

�� 'HU� $E]XJ� HUVSDUWHU� $XIZHQGXQJHQ� LVW� GXUFK� 1XPPHUQ� �� ELV� ��
EHU�FNVLFKWLJW��'HP�.XQGHQ�VWHKW�GHU�1DFKZHLV�IUHL��GDVV�GHU�REHQ�JHQDQQWH�
$QVSUXFK�QLFKW�RGHU�QLFKW�LQ�GHU�JHIRUGHUWHQ�+|KH�HQWVWDQGHQ�LVW�



9��5�FNWULWW�YRP�+RWHO�$GOHU

�� 6RIHUQ� HLQ� NRVWHQIUHLHV� 5�FNWULWWVUHFKW� GHV� .XQGHQ� LQQHUKDOE� HLQHU�
EHVWLPPWHQ�)ULVW�VFKULIWOLFK�YHUHLQEDUW�ZXUGH��LVW�GDV�+RWHO�$GOHU�LQ�GLHVHP�
=HLWUDXP�VHLQHUVHLWV�EHUHFKWLJW��YRP�9HUWUDJ�]XU�FN]XWUHWHQ��ZHQQ�$QIUDJHQ�
DQGHUHU� .XQGHQ� QDFK� GHQ� YHUWUDJOLFK� JHEXFKWHQ� 9HUDQVWDOWXQJVUlXPHQ�
YRUOLHJHQ�XQG�GHU�.XQGH�DXI�5�FNIUDJH�YRP�+RWHO�$GOHU�DXI�VHLQ�5HFKW�]XP�
5�FNWULWW� QLFKW� YHU]LFKWHW�� 'LHV� JLOW� HQWVSUHFKHQG� EHL� (LQUlXPXQJ� HLQHU�
2SWLRQ��ZHQQ�DQGHUH�$QIUDJHQ�YRUOLHJHQ�XQG�GHU�.XQGH�DXI�5�FNIUDJH�YRP�
+RWHO�$GOHU�QLFKW�]XU�IHVWHQ�%XFKXQJ�EHUHLW�LVW�

�� :LUG� HLQHU� YHUHLQEDUWHQ� RGHU� JHPl�� RELJHQ� .ODXVHO� ,,,� 1U�� �� YHUODQJWH�
9RUDXV]DKOXQJ�QLFKW�JHOHLVWHW��VR�LVW�GDV�+RWHO�$GOHU�HEHQIDOOV�]XP�5�FNWULWW�
YRP�9HUWUDJ�EHUHFKWLJW�

�� )HUQHU� LVW� GDV�+RWHO�$GOHU� EHUHFKWLJW�� DXV� VDFKOLFK� JHUHFKWIHUWLJWHP�*UXQG�
YRP�9HUWUDJ�]XU�FN]XWUHWHQ��EHLVSLHOVZHLVH�IDOOV

x K|KHUH�*HZDOW�RGHU�DQGHUH�YRP�+RWHO�$GOHU�QLFKW�]X�YHUWUHWHQGH�8PVWlQGH�
GLH�(UI�OOXQJ�GHV�9HUWUDJV�XQP|JOLFK�PDFKHQ�

x 9HUDQVWDOWXQJHQ� XQWHU� LUUHI�KUHQGHU� RGHU� IDOVFKHU� $QJDEH� ZHVHQWOLFKHU�
7DWVDFKHQ��]��%��GHV�.XQGHQ�RGHU�=ZHFNV��JHEXFKW�ZHUGHQ�

x 'DV� +RWHO� $GOHU� EHJU�QGHWHQ� $QODVV� ]X� GHU� $QQDKPH� KDW�� GDVV� GLH�
9HUDQVWDOWXQJ� GHQ� UHLEXQJVORVHQ�*HVFKlIWVEHWULHE�� GLH� 6LFKHUKHLW� RGHU� GDV�
$QVHKHQ�YRQ�+RWHO�$GOHU�LQ�GHU�gIIHQWOLFKNHLW�JHIlKUGHQ�NDQQ��RKQH�GDVV�GLHV�
GHP�+HUUVFKDIWV� E]Z��2UJDQLVDWLRQVEHUHLFK�YRP�+RWHO�$GOHU�]X]XUHFKQHQ�
LVW�

x HLQ�9HUVWR��JHJHQ�.ODXVHO�,�1U����YRUOLHJW�

�� %HL� EHUHFKWLJWHP� 5�FNWULWW� YRP� +RWHO� $GOHU� HQWVWHKW� NHLQ� $QVSUXFK� GHV�
.XQGHQ� DXI� 6FKDGHQVHUVDW]�� 6ROOWH� EHL� HLQHP� 5�FNWULWW� QDFK� GHQ� RELJHQ�
1XPPHUQ���RGHU���HLQ�6FKDGHQVHUVDW]DQVSUXFK�YRP�+RWHO�$GOHU�JHJHQ�GHQ�
.XQGHQ� EHVWHKHQ�� VR� NDQQ� GDV� +RWHO� $GOHU� GHQ� $QVSUXFK� SDXVFKDOLHUHQ��
.ODXVHO�,9�1XPPHUQ���ELV���JHOWHQ�HQWVSUHFKHQG�

9,��bQGHUXQJHQ�GHU�7HLOQHKPHU]DKO�XQG�GHU�9HUDQVWDOWXQJV]HLW

�� (LQH�bQGHUXQJ�GHU�7HLOQHKPHU]DKO�XP�PHKU�DOV����PXVV�GHP�+RWHO�$GOHU�
VSlWHVWHQV� DFKW�:HUNWDJH� YRU� 9HUDQVWDOWXQJVEHJLQQ� PLWJHWHLOW� ZHUGHQ�� VLH�
EHGDUI�GHU�VFKULIWOLFKHQ�=XVWLPPXQJ�YRP�+RWHO�$GOHU�

�� (LQH�5HGX]LHUXQJ�GHU�7HLOQHKPHU]DKO�GXUFK�GHQ�.XQGHQ�XP�PD[LPDO����
ZLUG� YRP� +RWHO� $GOHU� EHL� GHU� $EUHFKQXQJ� DQHUNDQQW�� %HL�



GDU�EHUKLQDXVJHKHQGHQ� $EZHLFKXQJHQ� ZLUG� GLH� XUVSU�QJOLFK� YHUHLQEDUWH�
7HLOQHKPHU]DKO�DE]�JOLFK����]XJUXQGH�JHOHJW�

�� ,P�)DOO�HLQHU�$EZHLFKXQJ�QDFK�REHQ�ZLUG�GLH� WDWVlFKOLFKH�7HLOQHKPHU]DKO�
EHUHFKQHW�

�� %HL�$EZHLFKXQJHQ�GHU�7HLOQHKPHU]DKO�XP�PHKU�DOV�����LVW�GDV�+RWHO�$GOHU�
EHUHFKWLJW�� GLH� YHUHLQEDUWHQ� 3UHLVH� QHX� IHVW]XVHW]HQ� VRZLH� GLH� EHVWlWLJWHQ�
5lXPH�]X�WDXVFKHQ��HV�VHL�GHQQ��GDVV�GLHV�GHP�.XQGHQ�XQ]XPXWEDU�LVW�

�� 9HUVFKLHEHQ� VLFK� GLH� YHUHLQEDUWHQ� $QIDQJV� RGHU� 6FKOXVV]HLWHQ� GHU�
9HUDQVWDOWXQJ�XQG�VWLPPW�GDV�+RWHO�$GOHU�GLHVHQ�$EZHLFKXQJHQ�]X��VR�NDQQ�
GDV� +RWHO� $GOHU� GLH� ]XVlW]OLFKH� /HLVWXQJVEHUHLWVFKDIW� DQJHPHVVHQ� LQ�
5HFKQXQJ�VWHOOHQ��HV�VHL�GHQQ��GHP�+RWHO�WULIIW�HLQ�9HUVFKXOGHQ�

9,,��0LWEULQJHQ�YRQ�6SHLVHQ�XQG�*HWUlQNHQ

�� 'HU�.XQGH�GDUI�6SHLVHQ�XQG�*HWUlQNH�]X�9HUDQVWDOWXQJHQ�JUXQGVlW]OLFK�QLFKW�
PLWEULQJHQ�
$XVQDKPHQ�EHG�UIHQ�HLQHU�VFKULIWOLFKHQ�9HUHLQEDUXQJ�PLW�GHP�+RWHO�$GOHU��
,Q�GLHVHQ�)lOOHQ�ZLUG�HLQ�%HLWUDJ�]XU�'HFNXQJ�GHU�*HPHLQNRVWHQ�EHUHFKQHW�

9,,,��7HFKQLVFKH�(LQULFKWXQJHQ�XQG�$QVFKO�VVH��EHK|UGOLFKH�(UODXEQLVVH

�� 6RZHLW�GHP�+RWHO�$GOHU�I�U�GHQ�.XQGHQ�DXI�GHVVHQ�9HUDQODVVXQJ�WHFKQLVFKH�
XQG�VRQVWLJH�(LQULFKWXQJHQ�YRQ�'ULWWHQ�EHVFKDIIW��KDQGHOW�GDV�+RWHO�$GOHU�LP�
1DPHQ��LQ�9ROOPDFKW�XQG�DXI�5HFKQXQJ�GHV�.XQGHQ��'HU�.XQGH�KDIWHW�I�U�
GLH�SIOHJOLFKH�%HKDQGOXQJ�XQG�GLH�RUGQXQJVJHPl�H�5�FNJDEH��(U�VWHOOW�GDV�
+RWHO� $GOHU� YRQ� DOOHQ� $QVSU�FKHQ� 'ULWWHU� DXV� GHU� hEHUODVVXQJ� GLHVHU�
(LQULFKWXQJHQ�IUHL�

�� 'LH� 9HUZHQGXQJ� YRQ� HLJHQHQ� HOHNWULVFKHQ� $QODJHQ� GHV� .XQGHQ� XQWHU�
1XW]XQJ� GHV� 6WURPQHW]HV� YRP� +RWHO� $GOHU� EHGDUI� GHU� VFKULIWOLFKHQ�
=XVWLPPXQJ� YRP� +RWHO� $GOHU�� GLHVH� NDQQ� YRQ� GHU� NRVWHQSIOLFKWLJHQ�
%HLVWHOOXQJ� HLQHV� +RWHOWHFKQLNHUV� DEKlQJLJ� JHPDFKW� ZHUGHQ�� 'XUFK� GLH�
9HUZHQGXQJ�GLHVHU�*HUlWH� DXIWUHWHQGH�6W|UXQJHQ�RGHU�%HVFKlGLJXQJHQ� DQ�
GHQ� WHFKQLVFKHQ� $QODJHQ� YRP�+RWHO� $GOHU� JHKHQ ]X� /DVWHQ� GHV� .XQGHQ��
VRZHLW� GDV� +RWHO� $GOHU� GLHVH� QLFKW� ]X� YHUWUHWHQ� KDW�� 'LH� GXUFK� GLH�
9HUZHQGXQJ� HQWVWHKHQGHQ� 6WURPNRVWHQ� GDUI� GDV� +RWHO� $GOHU� SDXVFKDO�
HUIDVVHQ�XQG�EHUHFKQHQ�

�� 'HU�.XQGH�LVW�PLW�=XVWLPPXQJ�YRP�+RWHO�$GOHU�EHUHFKWLJW��HLJHQH�7HOHIRQ���
7HOHID[� XQG�'DWHQ�EHUWUDJXQJVHLQULFKWXQJHQ�]X�EHQXW]HQ��'DI�U�NDQQ�GDV�
+RWHO�$GOHU�HLQH�$QVFKOXVVJHE�KU�YHUODQJHQ�

�� %OHLEHQ� GXUFK� GHQ�$QVFKOXVV� HLJHQHU�$QODJHQ�GHV�.XQGHQ� JHHLJQHWH� YRP�
+RWHO�$GOHU�XQJHQXW]W��NDQQ�HLQH�$XVIDOOYHUJ�WXQJ�EHUHFKQHW�ZHUGHQ�

�� 6W|UXQJHQ� DQ� YRP�+RWHO�$GOHU� ]XU�9HUI�JXQJ� JHVWHOOWHQ� WHFKQLVFKHQ� RGHU�
VRQVWLJHQ�(LQULFKWXQJHQ�ZHUGHQ�QDFK�0|JOLFKNHLW�VRIRUW�EHVHLWLJW��=DKOXQJHQ�



N|QQHQ�QLFKW�]XU�FNEHKDOWHQ�RGHU�JHPLQGHUW�ZHUGHQ��VRZHLW�GDV�+RWHO�$GOHU�
GLHVH�6W|UXQJHQ�QLFKW�]X�YHUWUHWHQ�KDW�

�� )�U�GLH�9HUDQVWDOWXQJ�QRWZHQGLJH�EHK|UGOLFKH�(UODXEQLVVH�KDW�VLFK�GHU�.XQGH�
UHFKW]HLWLJ� DXI� HLJHQH� .RVWHQ� ]X� YHUVFKDIIHQ�� ,KP� REOLHJW� GLH� (LQKDOWXQJ�
|IIHQWOLFK�UHFKWOLFKHU�$XIODJHQ�XQG�VRQVWLJHU�9RUVFKULIWHQ�

,;��9HUOXVW�RGHU�%HVFKlGLJXQJ�PLWJHEUDFKWHU�6DFKHQ

�� 0LWJHI�KUWH� $XVVWHOOXQJV� RGHU� VRQVWLJH�� DXFK� SHUV|QOLFKH� *HJHQVWlQGH�
EHILQGHQ�VLFK�DXI�*HIDKU�GHV�.XQGHQ�LQ�GHQ�9HUDQVWDOWXQJVUlXPHQ�E]Z��LP�
MHZHLOLJHQ�+RWHO��'DV�+RWHO�$GOHU��EHUQLPPW� I�U�9HUOXVW��8QWHUJDQJ�RGHU�
%HVFKlGLJXQJ�NHLQH�+DIWXQJ��DXFK�QLFKW� I�U�9HUP|JHQVVFKlGHQ��DX�HU�EHL�
JUREHU�)DKUOlVVLJNHLW�RGHU�9RUVDW]�YRP�+RWHO�$GOHU��+LHUYRQ�DXVJHQRPPHQ�
VLQG� 6FKlGHQ� DXV� GHU� 9HUOHW]XQJ� GHV� /HEHQV�� GHV� .|USHUV� RGHU� GHU�
*HVXQGKHLW��=XGHP�VLQG�DOOH�)lOOH�� LQ�GHQHQ�GLH�9HUZDKUXQJ�DXIJUXQG�GHU�
8PVWlQGH�GHV�(LQ]HOIDOOV�HLQH�YHUWUDJVW\SLVFKH�3IOLFKW�GDUVWHOOW��YRQ�GLHVHU�
+DIWXQJVIUHL]HLFKQXQJ� DXVJHVFKORVVHQ�� $EJHVHKHQ� YRQ� GHQ� LQ� 6DW]� ��
JHQDQQWHQ� )lOOHQ� EHGDUI� HLQ� 9HUZDKUXQJVYHUWUDJ� DXVGU�FNOLFKHU�
9HUHLQEDUXQJ�

�� 0LWJHEUDFKWHV� 'HNRUDWLRQVPDWHULDO� XQG� VRQVWLJH� YRQ� GHQ� .XQGHQ�
HLQJHEUDFKWH�*HJHQVWlQGH�KDEHQ�GHQ�EUDQGVFKXW]WHFKQLVFKHQ�$QIRUGHUXQJHQ�
XQG�VRQVWLJHQ�EHK|UGOLFKHQ�9RUVFKULIWHQ�]X�HQWVSUHFKHQ��'DV�+RWHO�$GOHU�LVW�
EHUHFKWLJW�� GDI�U� HLQHQ� EHK|UGOLFKHQ� 1DFKZHLV� ]X� YHUODQJHQ�� (UIROJW� HLQ�
VROFKHU� 1DFKZHLV� QLFKW�� VR� LVW� GDV� +RWHO� $GOHU� EHUHFKWLJW�� EHUHLWV�
HLQJHEUDFKWHV� 0DWHULDO� DXI� .RVWHQ� GHV� .XQGHQ� ]X� HQWIHUQHQ�� :HJHQ�
P|JOLFKHU� %HVFKlGLJXQJHQ� VLQG� GLH� $XIVWHOOXQJ� XQG� $QEULQJXQJ� YRQ�
*HJHQVWlQGHQ�YRUKHU�PLW�GHP�+RWHO $GHU�DE]XVWLPPHQ�

�� 0LWJHEUDFKWH�$XVVWHOOXQJV� RGHU�VRQVWLJH�*HJHQVWlQGH�VLQG�QDFK�(QGH�GHU�
9HUDQVWDOWXQJ�XQYHU]�JOLFK�]X�HQWIHUQHQ��8QWHUOlVVW�GHU�.XQGH�GDV��GDUI�GDV�
+RWHO�$GOHU�GLH�(QWIHUQXQJ�XQG�/DJHUXQJ�]X�/DVWHQ�GHV�.XQGHQ�YRUQHKPHQ��
9HUEOHLEHQ�GLH�*HJHQVWlQGH� LP�9HUDQVWDOWXQJVUDXP��NDQQ�GDV�+RWHO�$GOHU�
I�U� GLH� 'DXHU� GHV� 9HUEOHLEV� HLQH� DQJHPHVVHQH� 1XW]XQJVHQWVFKlGLJXQJ�
EHUHFKQHQ��'HP�.XQGHQ� VWHKW� GHU�1DFKZHLV� IUHL�� GDVV� GHU� REHQ� JHQDQQWH�
$QVSUXFK�QLFKW�RGHU�QLFKW�LQ�GHU�JHIRUGHUWHQ�+|KH�HQWVWDQGHQ�LVW�

�� 6RQVWLJH� ]XU�FNJHEOLHEHQH� *HJHQVWlQGH� GHU� 9HUDQVWDOWXQJVWHLOQHKPHU�
ZHUGHQ�QXU� DXI�$QIUDJH��5LVLNR� XQG�.RVWHQ� GHV�EHWUHIIHQGHQ�7HLOQHKPHUV�
QDFKJHVDQGW��'DV�+RWHO�$GOHU�EHZDKUW�GLH�6DFKHQ�GUHL�0RQDWH�DXI��GDQDFK�
ZHUGHQ� GLH� 6DFKHQ�� VRIHUQ� HLQ� HUNHQQEDUHU� :HUW� EHVWHKW�� GHP� ORNDOHQ�
)XQGE�UR��EHUJHEHQ�

;��=XVlW]OLFKH�9HUHLQEDUXQJHQ



�� %HL� 9HUDQVWDOWXQJHQ� PLW� PXVLNDOLVFKHU� 8QWHUKDOWXQJ�� ELWWHQ� ZLU� 6LH� ]X�
EHU�FNVLFKWLJHQ��GDVV�GLH�/DXWVWlUNH�DXI�HLQHP�3HJHO�]X�KDOWHQ�LVW��ZHOFKHU�
GLH�+RWHOJlVWH�XQG�,QQHQVWDGWEHZRKQHU�QLFKW�VW|UW��%LWWH�EHDFKWHQ�6LH�EHLP�
9HUWUDJ�PLW�GHU�0XVLN��GDVV�EHL�XQV�GDV�(QGH�GHU�PXVLNDOLVFKHQ�8QWHUKDOWXQJ�
DXI� ������ 8KU� IHVWJHOHJW� LVW�� )�U� GLH� (LQKDOWXQJ� XQG� GLH� ,QIRUPDWLRQ� GHV�
0XVLNHUV�LVW�DOOHLQ�GHU�9HUDQVWDOWHU�YHUDQWZRUWOLFK�

�� :LU�EHUHFKQHQ�DE�������8KU�RGHU�QDFK�GHP�$EODXI�GHU�*HWUlQNHSDXVFKDOH�
XQVHUHQ�1DFKW]XVFKODJ�LQ�+|KH�YRQ�¼��������SUR�6WXQGH��'HU�$XVVFKDQN�LVW�
ELV�������P|JOLFK�XQG�GDV�9HUDQVWDOWXQJVHQGH�DXI�������8KU�IHVWJHOHJW�

;,�+DIWXQJ�GHV�.XQGHQ�I�U�6FKlGHQ

�� 6RIHUQ�GHU�.XQGH 8QWHUQHKPHU�LVW��KDIWHW�HU�I�U�DOOH�6FKlGHQ�DQ�*HElXGH�RGHU�
,QYHQWDU�� GLH� GXUFK� 9HUDQVWDOWXQJVWHLOQHKPHU� E]Z�� �EHVXFKHU�� 0LWDUEHLWHU��
VRQVWLJH�'ULWWH�DXV�VHLQHP�%HUHLFK�RGHU�LKQ�VHOEVW�YHUXUVDFKW�ZHUGHQ��'LHV�
JLOW�HQWVSUHFKHQG��ZHQQ�GHU�.XQGH�HLQH� MXULVWLVFKH�3HUVRQ�GHV�|IIHQWOLFKHQ�
5HFKWV��3DUWHL�RGHU�*HZHUNVFKDIW�LVW�

�� 'DV�+RWHO�$GOHU�NDQQ�YRP�.XQGHQ�GLH�6WHOOXQJ�DQJHPHVVHQHU�6LFKHUKHLWHQ�
�]��%��9HUVLFKHUXQJHQ��.DXWLRQHQ��%�UJVFKDIWHQ��YHUODQJHQ�

;,,��6FKOXVVEHVWLPPXQJHQ

�� bQGHUXQJHQ�RGHU�(UJlQ]XQJHQ�GHV�9HUWUDJV��GHU�$QWUDJVDQQDKPH�RGHU�GLHVHU�
*HVFKlIWVEHGLQJXQJHQ� I�U�9HUDQVWDOWXQJHQ� EHG�UIHQ� ]X� LKUHU�:LUNVDPNHLW�
GHU�7H[WIRUP��(LQVHLWLJH�bQGHUXQJHQ�RGHU�(UJlQ]XQJHQ�GXUFK�GHQ�.XQGHQ�
VLQG�XQZLUNVDP�

�� (UI�OOXQJV� XQG�=DKOXQJVRUW�LVW�5�VVHOVKHLP�
�� $XVVFKOLH�OLFKHU� *HULFKWVVWDQG� ± DXFK� I�U� 6FKHFNVWUHLWLJNHLWHQ� ± LVW� LP�

NDXIPlQQLVFKHQ�9HUNHKU�5�VVHOVKHLP��'DV�JOHLFKH�JLOW��VRIHUQ�GHU�.XQGH�GLH�
9RUDXVVHW]XQJ� GHV� �� ��� $EV�� �� =32� HUI�OOW� XQG� NHLQHQ� DOOJHPHLQHQ�
*HULFKWVVWDQG�LP�,QODQG�KDW�

�� (V� JLOW� GHXWVFKHV� 5HFKW�� 'LH� $QZHQGXQJ� GHV� 81�.DXIUHFKWV� XQG� GHV�
.ROOLVLRQVUHFKWV�LVW�DXVJHVFKORVVHQ�

�� 6ROOWHQ� HLQ]HOQH�%HVWLPPXQJHQ�GLHVHU�$OOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ�
I�U� 9HUDQVWDOWXQJHQ� XQZLUNVDP� RGHU� QLFKWLJ� VHLQ�� VR� ZLUG� GDGXUFK� GLH�
:LUNVDPNHLW�GHU��EULJHQ�%HVWLPPXQJHQ�QLFKW�EHU�KUW��'LH�3DUWHLHQ�ZHUGHQ�
LQ�GLHVHP�)DOO�HLQH�QHXH�5HJHOXQJ�YHUHLQEDUHQ��GLH�GHU�XQZLUNVDPHQ�LQ�LKUHP�
6LQQJHKDOW�P|JOLFKVW�QDKHNRPPW�

+RWHO�(YHQWV�$GOHUSDODVW�8*��+DIWXQJVEHVFKUlQNW���5�VVHOVKHLP��-XQL�����


