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�

3URMHNWHIRQGV��
�
'DV�3URMHNW�/ROD�I�U�/XOX�VHW]W�PLW�VHLQHU�)|UGHUXQJ�YRQ�3URMHNWHQ�GHXWOLFKH�6FKZHUSXQNWH��
(V�ZHUGHQ�,QLWLDWLYHQ�XQG�3URMHNWH�JHI|UGHUW��HUPXWLJW�XQG�XQWHUVW�W]W��GLH�VLFK�DXV�HLQHU�
IUDXHQVSH]LILVFKHQ�3HUVSHNWLYH�I�U�HLQH�GHPRNUDWLVFKH�=LYLOJHVHOOVFKDIW�HLQVHW]HQ�XQG�VLFK�
DNWLY�PLW�GHQ�7KHPHQ�5HFKWVH[WUHPLVPXV��5DVVLVPXV�XQG�$QWLVHPLWLVPXV�EHVFKlIWLJHQ���
�
'HU�)RFXV�OLHJW�DXI�GHU�)|UGHUXQJ�YRQ�NOHLQHQ�,QLWLDWLYHQ�XQG�3URMHNWHQ��GLH�DXI�DQGHUHP�
:HJH�ZHQLJH�&KDQFHQ�DXI�ILQDQ]LHOOH�8QWHUVW�W]XQJ�KDEHQ��'HQQ�KLHU�HQWVWHKHQ�KlXILJ�
NUHDWLYH�XQG�VHKU�ZLUNVDPH�,GHHQ��%HL�YLHOHQ�GLHVHU�3URMHNWH�DUEHLWHQ�%�UJHU�XQG�
9HUDQWZRUWOLFKH�DXV�XQWHUVFKLHGOLFKHQ�%HUHLFKHQ��]�%��GHU�6FKXOH��.RPPXQH�XQG�:LUWVFKDIW��
HQJ�]XVDPPHQ���
�
�

'LH�)|UGHUVFKZHUSXQNWH�GHV�3URMHNWHV��
�

¾ *HOXQJHQH�%HLVSLHOH�GHPRNUDWLVFKHU�0lGFKHQDUEHLW��GLH�GHP�(PSRZHUPHQW�XQG�GHU�

8QWHUVW�W]XQJ� YRQ� 0lGFKHQ� XQG� MXQJHQ� )UDXHQ� YHUSIOLFKWHW� VLQG�� 6LH� VROOHQ�

8QWHUVW�W]XQJ� GDULQ� HUIDKUHQ�� LKUH� HLJHQHQ� 0|JOLFKNHLWHQ� XQG� 5HVVRXUFHQ�

ZDKU]XQHKPHQ� XQG� DOV� VWDUNH� $NWHXULQQHQ� HLQHU� OHEHQGLJHQ� XQG� GHPRNUDWLVFKHQ�

*HVHOOVFKDIW� LQ� LKUHU� 5HJLRQ� (LQIOXVV� ]X� QHKPHQ�� *HPHLQW� VLQG� LQVEHVRQGHUH�

NXOWXUHOOH� 3URMHNWH� DOV� 0LWWHO� ]XU� 6WlUNXQJ� HLQHU� DOWHUQDWLYHQ�� GHPRNUDWLVFK�

RULHQWLHUWHQ�*HJHQNXOWXU�XQG�]XU�)|UGHUXQJ�GHV�(PSRZHUPHQWV�YRQ�0lGFKHQ��'DV�

(UZHLWHUQ�YRQ�+DQGOXQJVVSLHOUlXPHQ��GLH�0lGFKHQ�DXIJUXQG�JHVFKOHFKWVVSH]LILVFKHU�

6R]LDOLVDWLRQ� ELVODQJ� YHUVFKORVVHQ� EOLHEHQ�� �� ZLH� EHLVSLHOVZHLVH� � 0XVLN�� XQG�

6SRUWSURMHNWH�� �� LVW� =LHO� GLHVHU� $UEHLW�� 'LHVHU� )|UGHUVFKZHUSXQNW� EHLQKDOWHW� D���

3URMHNWDUEHLW�PLW�)UDXHQ�XQG�0lGFKHQ��GLH� VLFK�EHUHLWV� I�U�'HPRNUDWLH�XQG�JHJHQ�

5HFKWVH[WUHPLVPXV�LQ�GHU�5HJLRQ�VWDUN�PDFKHQ�XQG�E���SUlYHQWLYH�3URMHNWDUEHLW�PLW�

)UDXHQ� XQG� 0lGFKHQ�� GLH� VLFK� ELVODQJ� HKHU� QLFKW�I�U� GLHVHQ� %HUHLFK� LQWHUHVVLHUW�

KDEHQ���
�
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¾ 3URMHNWH�� PLW� GHQHQ� GHPRNUDWLVFK� RULHQWLHUWH� )UDXHQ� HLQH� HLJHQH� 3HUVSHNWLYH� XQG�

([LVWHQ]�LP�/DQGNUHLV�/XGZLJVOXVW�HQWZLFNHOQ�XQG�DXIEDXHQ�N|QQHQ��
�

¾ 3URMHNWDUEHLW� PLW� )UDXHQ�� GLH� YRQ� � UHFKWVH[WUHPHU� *HZDOW� EHWURIIHQ� VLQG� XQG� GLH�

6WlUNXQJ�YRQ�0LQGHUKHLWHQ��*HI|UGHUW�ZLUG�GLH�8QWHUVW�W]XQJ�XQG�6HOEVWRUJDQLVDWLRQ�

ZHLEOLFKHU� )O�FKWOLQJH�� 3URMHNWH� KDEHQ� GDV� =LHO�� GLH� 6LWXDWLRQ� LP� $XIQDKPHODQG� ]X�

YHUEHVVHUQ�� GLH� JHSUlJW� LVW� YRQ� JHVFKOHFKWVVSH]LILVFKHU� %HQDFKWHLOLJXQJ� XQG�

DOOWDJVUDVVLVWLVFKHU�$XVJUHQ]XQJ�XQG�*HZDOW���
�

¾ $XVVWLHJVRULHQWLHUWH� $UEHLW� PLW� )UDXHQ� XQG� 0lGFKHQ�� GLH�7HLO� GHU� UHFKWVH[WUHPHQ�

6]HQH�VLQG��ODQJIULVWLJ�DEHU�DXVVWHLJHQ�P|FKWHQ���
�
*HI|UGHUW�ZHUGHQ�3URMHNWH�ELV�]X�HLQHU�)|UGHUVXPPH�YRQ�������¼���
�
�
:HU�NDQQ�HLQH�)|UGHUXQJ�GXUFK�´/ROD�I�U�/XOX§�EHDQWUDJHQ"�

¾ 9HUHLQH�
¾ 1HW]ZHUNH�JHJHQ�5HFKWVH[WUHPLVPXV�
¾ 6HOEVWRUJDQLVLHUWH�-XJHQGOLFKH�
¾ .LUFKHQJHPHLQGHQ�
¾ 6FKXOHQ��E]Z��6FK�OHU��/HKUHU�RGHU�6WXGHQWHQ�
¾ 6FK�OHUFOXEV�
¾ %�UJHULQLWLDWLYHQ�
¾ NRPPXQDOH�$XVOlQGHU��XQG�*OHLFKVWHOOXQJVEHDXIWUDJWH�
�

=X�EHDFKWHQ�LVW��GDVV�GHU�$QWUDJVWHOOHU�JHPHLQQ�W]LJ�VHLQ�PX���G��K���GDVV�HLQH�6FKXOH�RGHU�
HLQH�HLQ]HOQH�-XJHQGOLFKH��ZHQQ�VLH�HLQHQ�$QWUDJ�VWHOOHQ�P|FKWHQ��PLW�HLQHP�9HUHLQ�
]XVDPPHQDUEHLWHQ�VROOWHQ���
�
�
:DV�NDQQ�EHDQWUDJW�ZHUGHQ"�

¾ 6DFKPLWWHO�]XU�3URMHNWGXUFKI�KUXQJ�
�
'LH�$PDGHX�$QWRQLR�6WLIWXQJ�LVW�XP�]HLWQDKH�%HDUEHLWXQJ�GHU�$QWUlJH�EHP�KW��%LWWH�
UHFKQHQ�6LH�HLQH�%HDUEHLWXQJV]HLW�YRQ�]ZHL�0RQDWHQ�HLQ���
�
�
)|UGHUDQWUlJH�P�VVHQ�VFKULIWOLFK�JHVWHOOW�ZHUGHQ�XQG�IROJHQGH�$QJDEHQ�HQWKDOWHQ��
�
���'DUVWHOOXQJ�XQG�%HJU�QGXQJ�GHV�3URMHNWV��,P�HLQ]HOQHQ�EHLQKDOWHW�GLH�'DUVWHOOXQJ��

¾ HLQH�NXU]H�6LWXDWLRQVEHVFKUHLEXQJ��
¾ GLH�=LHOH�GHU�,QLWLDWLYH�
¾ GLH�=LHOH�GHV�3URMHNWV�
¾ GLH�=LHOJUXSSHQ��KLHU�VLQG�ELWWH�DXFK�NRQNUHWH�*UXSSHQ��9HUHLQH��6FKXOHQ�RGHU�

DQGHUH�.RRSHUDWLRQVSDUWQHU�]X�QHQQHQ��
¾ GLH�0HWKRGHQ�XQG�
¾ GLH�HUZDUWHWHQ�(UJHEQLVVH�GHV�3URMHNWV�
¾ (LQHQ�$UEHLWVSODQ�PLW�GHQ�EHDEVLFKWLJWHQ�$UEHLWVVFKULWWHQ�XQG�HLQHP�=HLWSODQ��'HU�

$UEHLWVSODQ�VROOWH�VR�NRQNUHW�XQG�DQVFKDXOLFK�ZLH�P|JOLFK�JHKDOWHQ�ZHUGHQ��
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�
���'HWDLOOLHUWHU�)LQDQ]LHUXQJVSODQ��
'HU�)LQDQ]LHUXQJVSODQ�EHLQKDOWHW�GLH�*HVDPWHLQQDKPHQ�XQG�*HVDPWDXVJDEHQ�GHV�3URMHNWV��
DXFK�VROFKH��GLH�ELVKHU�QXU�EHDQWUDJW�ZXUGHQ��)DOOV�P|JOLFK��VROOWH�HUNHQQEDU�VHLQ�I�U�
ZHOFKHQ�=ZHFN�GLH�*HOGHU�GHU�$PDGHX�$QWRQLR�6WLIWXQJ�EHQ|WLJW�ZHUGHQ��
�
���'HU�$QWUDJVWHOOHU�PX��UHFKWVIlKLJ�XQG�JHPHLQQ�W]LJ�VHLQ���PHLVWHQV�LVW�GLHV�HLQ�9HUHLQ��
'DKHU�EHQ|WLJW�GLH�6WLIWXQJ�HLQH�NXU]H�'DUVWHOOXQJ�GHV�9HUHLQV��VRZHLW�GLHV�QLFKW�LP�
=XVDPPHQKDQJ�PLW�HLQHP�DQGHUHQ�$QWUDJ�JHVFKHKHQ�LVW���GLH�6DW]XQJ�GHV�9HUHLQV��GHU�
$XV]XJ�DXV�GHP�9HUHLQVUHJLVWHU�XQG�)UHLVWHOOXQJVEHVFKHLG�GHV�)LQDQ]DPWV��,QLWLDWLYHQ��GLH�
QLFKW�UHFKWVIlKLJ�VLQG��VROOWHQ�VLFK�HLQHQ�JHPHLQQ�W]LJHQ�7UlJHU�VXFKHQ��
�
�
.RQWDNW��
$QQH�5RVH�:HUJLQ�
�����������������
�


