
G
e
s
ta

lt
u

n
g

s
h

a
n

d
b

u
c
h

 I
n

n
e
n

s
ta

d
t 

N
e
u

-I
s
e
n

b
u

rg
 /

/ 
G

e
s
ta

lt
u

n
g

s
le

it
fa

d
e
n

 S
o

n
d

e
rn

u
tz

u
n

g
e
n

 I
n

n
e
n

s
ta

d
t

Herausgeber

Der Magistrat der Stadt Neu-Isenburg
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Stadtentwicklung und Bauberatung
Hugenottenallee 53  
63263 Neu-Isenburg
06102 / 241-625 
stadtplanung@stadt-neu-isenburg.de

Gestaltungsleitfaden 

Sondernutzungen

Innenstadt 

Gestaltungshandbuch Innenstadt Neu-Isenburg

Die "Gestaltungssatzung Werbeanlagen Innenstadt" 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 Vorschriften definiert, 
die anschaulich und nachvollziehbar dazu dienen sollen, die 
Gestaltung verschiedener Formen von statischen Werbeanlagen 
in der Innenstadt von Neu-Isenburg zu regeln und damit im 
Sinne des Schutzes und der Pflege des Ortsbildes, zu einer 
ortsbildverträglichen und imagesteigernden Gestaltung von 
Werbeanlagen in der Innenstadt von Neu-Isenburg beizutragen.

Mit den Vorschriften der Gestaltungssatzung für Werbeanlagen 
wird insgesamt eine geordnete und maßvolle Gliederung von 
Werbeanlagen intendiert, die den besonderen Anforderungen 
im jeweiligen stadträumlichen Kontext Rechnung trägt. 
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+DQGEXFK�IÔU�HLQH�RUWVELOGJHUHFKWH�*HVWDOWXQJ�

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

VRZLH�6RQGHUQXW]XQJHQ�LQ�GHU�

,QQHQVWDGW�1HX�,VHQEXUJ

*HVWDOWXQJVOHLWIDGHQ

6RQGHUQXW]XQJHQ�,QQHQVWDGW



�

���������

	��
�������
'HU�0DJLVWUDW�GHU�6WDGW�1HX�,VHQEXUJ
+XJHQRWWHQDOOHH�����������1HX�,VHQEXUJ
7HO	�
��
�����
��
��(�0DLO��LQIR#VWDGW�QHX�LVHQEXUJ	GH


��������
�
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

����
��������
����
)DFKEHUHLFK������6WDGWHQWZLFNOXQJ�XQG�%DXEHUDWXQJ
+XJHQRWWHQDOOHH����_�������1HX�,VHQEXUJ
7HO	�
��
�����
�������(�0DLO��VWDGWSODQXQJ#VWDGW�QHX�LVHQEXUJ	GH
ZZZ	QHX�LVHQEXUJ	GH

���
��������
���������
����
+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	

Neu-Isenburg, Juni 2022

'DV�*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ�ZXUGH�JHIÎUGHUW�LP�%XQG�/¼QGHU�3URJUDPP��
�:DFKVWXP�XQG�QDFKKDOWLJH�(UQHXHUXQJ��GHU�6W¼GWHEDXIÎUGHUXQJ	



�
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,PSUHVVXP	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�

9RUZRUW 	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�

(LQIÔKUXQJ��	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�
:DV�LVW�GDV�*HVWDOWXQJVKDQGEXFK"��	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	� �

:DUXP�HLQ�*HVWDOWXQJVKDQGEXFK"	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	� �

:LH�ZLUNW�GDV�*HVWDOWXQJVKDQGEXFK"��	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�


:R�XQG�ZRIÔU�LVW�GDV�*HVWDOWXQJVKDQGEXFK�DQ]XZHQGHQ"	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��

+LVWRULH� 	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��

9RUEHPHUNXQJHQ	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�

$QODVV�XQG�=LHOH��	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�


5HJHOXQJHQ�XQG�9HUELQGOLFKNHLW�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��

$OOJHPHLQH�+LQZHLVH��	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��

*HOWXQJVEHUHLFKH��	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��

)HVWOHJXQJHQ���(PSIHKOXQJHQ��	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��
���$X·HQJDVWURQRPLH 	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��

���$X·HQYHUNDXI��	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	� �


���(LQIULHGXQJHQ�XQG�%HJUÔQXQJVHOHPHQWH 	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	� ��


��:HWWHUVFKXW]DQODJHQ��	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	� �


���0RELOH�6W¼QGH	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	� ��

���:HUEHDXIVWHOOHU���0HQÔDXIVWHOOHU 	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	� ��

���$XVVFKOXVV�VRQVWLJHU�6RQGHUQXW]XQJHQ	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��

6WLFKZRUWYHU]HLFKQLV 	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	�	��




 *HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQVWDGW

.LUFKH�.LUFKJ¼·FKHQ
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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����*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQVWDGW
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'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	



�

)UDQNIXUWHU�6WUD·H��%OLFN�5LFKWXQJ�6ÔGHQ

)UDQNIXUWHU�6WUD·H��%OLFN�5LFKWXQJ�6ÔGHQ



� *HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQVWDGW

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�

'HU��*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQVWDGW��LVW�7HLO�GHV�*HVDPWZHUNV�GHV��*HVWDO�
WXQJVKDQGEXFKV�,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

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

"
��������#���
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 *HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQVWDGW

������������������������$�����

%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	

����¡�������������������������
#���
�������
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�������
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'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	

%OLFN�GXUFK�.URQHQJDVVH�5LFKWXQJ�0DUNWSODW]�
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'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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%ÔUJHUDPW�6FKXOJDVVH�����(FNH�)UDQNIXUWHU�6WUD·H

%OLFN�GXUFK�+LUWHQJDVVH�5LFKWXQJ�0DUNWSODW]
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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����


$EELOGXQJ�
��1HX�,VHQEXUJ�XP�����
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$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
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'HU�ÎIIHQWOLFKH�5DXP�GLHQW�GHP�*HPHLQJHEUDXFK�DOOHU�
XQG�ZLUG�LQ�PDQQLJIDOWLJHU�:HLVH�JHQXW]W	�$OV�$XIHQW�
KDOWV��� %HJHJQXQJV�� XQG� %HZHJXQJVUDXP� HUIÔOOW� HU�
ZLFKWLJH�DOOW¼JOLFKH�)XQNWLRQHQ	�1HEHQ�GHP�*HPHLQ�
JHEUDXFK��EHVWHKHQ�YLHOIDFK�DXFK�SULYDWZLUWVFKDIWOLFKH�
1XW]XQJVDQVSUÔFKH	�,QVEHVRQGHUH�LQ�LQQHUVW¼GWLVFKHQ�
/DJHQ� PLW� HLQHU� KRKHQ� 'LFKWH� DQ� JDVWURQRPLVFKHQ�
(LQULFKWXQJHQ�VRZLH�DQ�(LQ]HOKDQGHOV��XQG�'LHQVWOHLV�
WXQJVEHWULHEHQ�� EHVWHKW� GHU�:XQVFK�QDFK� YHUVFKLH�
GHQHQ�$UWHQ�YRQ�6RQGHUQXW]XQJHQ��ZLH�JDVWURQRPL�
VFKHQ�7HUUDVVHQ�XQG�)O¼FKHQ�IÔU�GHQ�$X·HQYHUNDXI	�

'DPLW�YHUEXQGHQ�VLQG�HLQH�9LHO]DKO�DQ�$XVVWDWWXQJVHOH�
PHQWHQ�ZLH�6LW]PÎEHO��:DUHQDXVODJHQ��(LQIULHGXQJV��
XQG� %HJUÔQXQJVHOHPHQWH�� :HWWHUVFKXW]DQODJHQ��
PRELOH�9HUNDXIV���,QIRUPDWLRQV��XQG�:HUEHVW¼QGH�XQG�
VRQVWLJH�(OHPHQWH��GLH�DXV�NRPPHU]LHOOHQ�(UZ¼JXQJHQ�
LP�ÎIIHQWOLFKHQ�5DXP�SODW]LHUW�ZHUGHQ�VROOHQ	�'LHVH�
6RQGHUQXW]XQJVHOHPHQWH�NÎQQHQ�EHL�HLQHU�DG¼TXDWHQ�
*HVWDOWXQJ�GHQ�ÎIIHQWOLFKHQ�5DXP�EHUHLFKHUQ�XQG�r�YRU�
DOOHP�LQ�,QQHQVW¼GWHQ�r��]X�HLQHU�XUEDQHQ��OHEHQGLJHQ�
XQG�OHEHQVZHUWHQ�$WPRVSK¼UH�EHLWUDJHQ	

$OOHUGLQJV�EHVWHKW�DXFK�GLH�*HIDKU��GDVV�GHU�ÎIIHQWOLFKH�
5DXP�GXUFK�GLH�9LHOJHVWDOWLJNHLW�XQG�GHU�VFKLHUHQ�$Q]DKO�
YRQ� 6RQGHUQXW]XQJVHOHPHQWHQ� ÔEHUIUDFKWHW� ZLUG	�
,Q�´EHUODJHUXQJ�PLW� HLQHU� WHQGHQ]LHOO� ]XQHKPHQGHQ�
$XVVWDWWXQJVLQWHQVLW¼W�LP�ÎIIHQWOLFKHQ�5DXP�X	D	�PLW�
:HUEHDQODJHQ� �]	%	� :HUEHWDIHOQ�� /HXFKWUHNODPHQ���
9HUNHKUVHOHPHQWHQ��]	%	�%HVFKLOGHUXQJHQ��3DUNVFKHLQ��
DXWRPDWHQ��XQG�VRQVWLJHQ�WHFKQLVFKHQ�$QODJHQ��]	%	�
9HUWHLOHUN¼VWHQ���NDQQ�YRQ�6RQGHUQXW]XQJVHOHPHQWHQ�
DXFK�HLQH�XQJHRUGQHWH�XQG�UHL]ÔEHUIOXWHQGH�:LUNXQJ�
DXVJHKHQ��GLH�GLH�4XDOLW¼W�GHU�JHEDXWHQ�8PJHEXQJ�
EHHLQWU¼FKWLJW	

,Q� GHU� ,QQHQVWDGW� YRQ� 1HX�,VHQEXUJ� HUIÔOOW� LQVEH�
VRQGHUH�GHU�%HUHLFK�)UDQNIXUWHU�6WUD·H�XQG�GLH�ÎVWOLFKH�
%DKQKRIVWUD·H� �)X·J¼QJHU]RQH�� HLQH� EHGHXWVDPH�
)XQNWLRQ�IÔU�GDV�VW¼GWLVFKH�/HEHQ�XQG�GLH�9HUVRUJXQJ�
GHU�0HQVFKHQ	�9RU�GLHVHP�+LQWHUJUXQG�VLQG�KLHU�DXFK�
VSH]LHOOH�$QIRUGHUXQJHQ�DQ�GLH�JHVWDOWHULVFKH�4XDOLW¼W�
LP�ÎIIHQWOLFKHQ�5DXP�]X�VWHOOHQ	�(LQHQ�EHVRQGHUV�VFKÔW�
]HQVZHUWHQ�%HUHLFK�VWHOOW�]XGHP�GHU�ÎIIHQWOLFKH�5DXP�
LP�$OWHQ�2UW�GDU��LQ�GHP�6RQGHUQXW]XQJHQ�QXU�YHUHLQ]HOW�
DXIWUHWHQ	�6RZRKO�GHU�0DUNWSODW]��DOV�DXFK�GLH�*DVVHQ�
XQG�*¼·FKHQ�HUIRUGHUQ��DXIJUXQG�LKUHU�VWDGWJHVFKLFKW�
OLFKHQ�XQG�VW¼GWHEDXOLFKHQ�%HGHXWXQJ��HLQH�EHVRQGHUH�
6HQVLELOLW¼W�LQ�+LQEOLFN�DXI�6RQGHUQXW]XQJHQ	
'DJHJHQ�VWHKW�GHU�%HUHLFK�GHU�%DKQKRIVWUD·H��)X·J¼Q�
JHU]RQH���ZR�]DKOUHLFKH�*DVWURQRPLH���(LQ]HOKDQGHOV��
XQG� 'LHQVWOHLVWXQJVEHWULHEH� GHQ� ÎIIHQWOLFKHQ� 5DXP�
DXI�YHUVFKLHGHQH�$UWHQ� �PLW�QXW]HQ	�(LQH�EHVRQGHUH�
+HUDXVIRUGHUXQJ�EHVWHKW�KLHU�LQVEHVRQGHUH�LP�+LQEOLFN�
DXI�HLQH�JHRUGQHWH�*HVWDOWXQJ�GHU�6RQGHUQXW]XQJHQ��
GLH�HLQH�*OHLFKEHKDQGOXQJ�GHU�9LHO]DKO�YRQ�1XW]XQJHQ�
JHZ¼KUOHLVWHW	

6RQGHUQXW]XQJHQ�WUHWHQ�HEHQIDOOV�YHUPHKUW�LP�%HUHLFK�
GHU�VWDUN�IUHTXHQWLHUWHQ�)UDQNIXUWHU�6WUD·H�DXI	�$XIJUXQG�
GHU� EHHQJWHQ� 5DXPVLWXDWLRQ� �VFKPDOH� *HKZHJH���
EHVWHKW� KLHU� GLH�*HIDKU�� GDVV� GHU� 9HUNHKUVIOXVV� ]	%	�
GXUFK�JDVWURQRPLVFKH�7HUUDVVHQ�XQG�$X·HQYHUNDXIV�
IO¼FKHQ�EHHLQWU¼FKWLJW�ZLUG	

0LW�GHP��*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQ�
VWDGW��ZHUGHQ�5HJHOXQJHQ�JHWURIIHQ��GLH�]ZLVFKHQ�GHP�
*HPHLQJHEUDXFK�XQG�GHQ�NRPPHU]LHOOHQ�1XW]XQJHQ�
YHUPLWWHOQ	�,Q�GLHVHU�$EZ¼JXQJ�VLQG�LQVEHVRQGHUH�GLH�
*HZ¼KUOHLVWXQJ� GHU� 6LFKHUKHLW� XQG� /HLFKWLJNHLW� GHV�
9HUNHKUV��]	%	�DXI�GHQ�]	7	�EHHQJWHQ�)X·ZHJHQ�LQ�GHU�
)UDQNIXUWHU�6WUD·H��VRZLH�GLH�6LFKHUXQJ�GHU�VWDGWJHVWDO�
WHULVFKHQ�4XDOLW¼WHQ��]	%	�ZLFKWLJH�%OLFNEH]LHKXQJHQ���
:DKUQHKPEDUNHLW�ZLFKWLJHU�%DXZHUNH��5DXPIÔKUXQJ��
PLWHLQDQGHU�LQ�(LQNODQJ�]X�EULQJHQ	�5DXPHLQGUXFN�%DKQKRIVWUD·H



*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQVWDGW ��

$XFK� HUOHLFKWHUW� GHU� *HVWDOWXQJVOHLWIDGHQ� GLH� +DQG�
KDEXQJ�GHU�(UODXEQLVSUD[LV�XQG�VWHOOW�PLW�HLQKHLWOLFKHQ�
.ULWHULHQ�HLQH�*OHLFKEHKDQGOXQJ�YRQ�$QWUDJVWHOOHU�LQQHQ�
VLFKHU	� ,P� (UJHEQLV� VROO� HLQH� RUWVELOGYHUWU¼JOLFKH�
*HVWDOWXQJ�YRQ�6RQGHUQXW]XQJHQ�PLW�HLQHP�XUEDQHQ�
XQG�OHEHQGLJHQ�8PIHOG�LQ�(LQNODQJ�JHEUDFKW�ZHUGHQ	

������������������������$�����

'LHVHU�*HVWDOWXQJVOHLWIDGHQ� IRUPXOLHUW�)HVWOHJXQJHQ�
XQG�JLEW�(PSIHKOXQJHQ�IÔU�GLH�*HVWDOWXQJ�YRQ�6RQGHU�
QXW]XQJHQ�LQ�GHU�,QQHQVWDGW�YRQ�1HX�,VHQEXUJ	
'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	

&����������	�������

����¡������*���,����
��$���*

$EZHLFKHQGH�$QIRUGHUXQJHQ�DXIJUXQG�GHU�%HVWLPPXQJHQ�
GHV�*HVHW]HV�]XP�6FKXW]�GHU�.XOWXUGHQNP¼OHU��'HQNPDO�
VFKXW]JHVHW]���+'6FK*��LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�
EOHLEHQ�YRQ�GHQ�)HVWOHJXQJHQ�XQG�(PSIHKOXQJHQ�GLHVHV�
*HVWDOWXQJVOHLWIDGHQV�XQEHUÔKUW	�,QVEHVRQGHUH�ZLUG�IÔU�
0D·QDKPHQ��ZHOFKH�GLH�7DWEHVWDQGVPHUNPDOH�GHV���
���GHV�+HVVLVFKHQ�'HQNPDOVFKXW]JHVHW]HV��+'6FK*��
HUIÔOOHQ��GLH�GHQNPDOVFKXW]UHFKWOLFKH�*HQHKPLJXQJ�GXUFK�
GLHVH�6DW]XQJ�QLFKW�HUVHW]W	�

����
����$���*

)ÔU� 6RQGHUQXW]XQJHQ�� IÔU� GLH� ]XP� =HLWSXQNW� GHV�
%HVFKOXVVHV�GLHVHV�*HVWDOWXQJVOHLWIDGHQ�HLQH�(UODXEQLV�
YRUOLHJW��JUHLIW�GHU�%HVWDQGVVFKXW]	

����¡������*����
���
�����Ǧ�����

�
�����������$���

1HEHQ� GHQ� )HVWOHJXQJHQ� XQG� (PSIHKOXQJHQ� LQ�
GLHVHP� *HVWDOWXQJVOHLWIDGHQ�� EHKDOWHQ� DOOH� DQGHUHQ�
JHOWHQGHQ� 9RUVFKULIWHQ� LKUH� *ÔOWLJNHLW	� 'LHV� EHWULIIW�
LQVEHVRQGHUH� NRPPXQDOH� 6DW]XQJHQ� �]	%	� �*HVWDO�
WXQJVVDW]XQJ�%HEDXXQJ� XQG� )UHLIO¼FKHQ�$OWHU�2UW�� ��
�*HVWDOWXQJVVDW]XQJ�:HUEHDQODJHQ�,QQHQVWDGW���XQG�

%HEDXXQJVSO¼QH� LP� U¼XPOLFKHQ�*HOWXQJVEHUHLFK�GHU�
,QQHQVWDGW�YRQ�1HX�,VHQEXUJ	��

'LH�)HVWOHJXQJHQ�XQG�(PSIHKOXQJHQ�LQ�GLHVHP�/HLW�
IDGHQ� NRQNUHWLVLHUHQ� XQG� HUJ¼Q]HQ� DX·HUGHP� GLH�
9RUVFKULIWHQ�GHU�EHVWHKHQGHQ�6DW]XQJ�ÔEHU�(UODXEQLVVH�
XQG� *HEÔKUHQ� IÔU� 6RQGHUQXW]XQJHQ� DQ� ÎIIHQWOLFKHQ�
6WUD·HQ�LQ�1HX�,VHQEXUJ�YRP���	
�	���
	
:HQQ�NRPPXQDOH�6DW]XQJHQ� ]X�GHQ�5HJHOXQJHQ� LQ�
GLHVHP�*HVWDOWXQJVOHLWIDGHQ�DEZHLFKHQGH�RGHU�HUJ¼Q�
]HQGH�9RUVFKULIWHQ�HQWKDOWHQ��JHOWHQ�GLH�9RUVFKULIWHQ�GHU�
NRPPXQDOHQ�6DW]XQJHQ	

7HLOH�GHV�*HOWXQJVEHUHLFKHV�GLHVHV�/HLWIDGHQV�OLHJHQ�
LQQHUKDOE�YRQ�U¼XPOLFKHQ�*HOWXQJVEHUHLFKHQ�YRQ�%HEDX�
XQJVSO¼QHQ	�:HQQ�)HVWVHW]XQJHQ�LQ�%HEDXXQJVSO¼QHQ�
DEZHLFKHQGH� 9RUVFKULIWHQ� ]X� GLHVHP� *HVWDOWXQJV�
OHLWIDGHQ�HQWKDOWHQ��VR�JHOWHQ�GLH�)HVWVHW]XQJHQ�GHU�
%HEDXXQJVSO¼QH	�

,Q�%HUHLFKHQ� DX·HUKDOE�GHV� U¼XPOLFKHQ�*HOWXQJVEH�
UHLFKHV�YRQ�%HEDXXQJVSO¼QHQ�JLOW�GDUÔEHU�KLQDXV�GDV�
(LQIÔJXQJVJHERW�QDFK����
�%DX*%	

 ���$��¡��������+���(��������*�����

'LH�(UODXEQLV�IÔU�HLQH�6RQGHUQXW]XQJ�NDQQ�LP�(LQ]HOIDOO�
YHUZHLJHUW�RGHU�GLH�]XO¼VVLJH�)O¼FKH�IÔU�HLQH�6RQGHU�
QXW]XQJ�� DEZHLFKHQG� ]X� GHQ� )HVWOHJXQJHQ� GLHVHV�
*HVWDOWXQJVOHLWIDGHQV�� UHGX]LHUW� ZHUGHQ�� ZHQQ� ]	%	�
GXUFK�GLH�6RQGHUQXW]XQJ�GHU�9HUNHKUVIOXVV�LQ�HUKHE�
OLFKHQ�0D·H�EHHLQWU¼FKWLJW�ZÔUGH�RGHU�HUIRUGHUOLFKH�
5HWWXQJVZHJH�JJI	�QLFKW�JHVLFKHUW�ZHUGHQ�NÎQQWHQ	

(�����+��
���
������������(�¡����������

'LH�*HVWDOWXQJ�YRQ�6RQGHUQXW]XQJHQ�LP�5DKPHQ�YRQ�
HLQPDOLJHQ� XQG� ZLHGHUNHKUHQGHQ� 6RQGHUYHUDQVWDO�
WXQJHQ��]	%	�:RFKHQP¼UNWH���:HLKQDFKWVP¼UNWH�RGHU�
GLH�'DXHU�HLQHV�:DKONDPSIHV��VLQG�QLFKW�*HJHQVWDQG�
GLHVHV�*HVWDOWXQJVOHLWIDGHQV	�

(EHQIDOOV�VLQG�LP�ÎIIHQWOLFKHQ�5DXP�SODW]LHUWH�:HUEHDQ�
ODJHQ��GLH�GHU�6W¼GWHZHUEXQJ�GLHQHQ��QLFKW�*HJHQVWDQG�
GLHVHV�*HVWDOWXQJVOHLWIDGHQV	



��

#������������$��

'HU� U¼XPOLFKH� *HOWXQJVEHUHLFK� GHV� *HVWDOWXQJVOHLW�
IDGHQV� 6RQGHUQXW]XQJHQ� ,QQHQVWDGW� XPIDVVW� GHQ�
JHVDPWHQ�,QQHQVWDGWEHUHLFK�YRQ�1HX�,VHQEXUJ	�

'LHVHU� XPIDVVW� HLQHQ�7HLO� GHU� )UDQNIXUWHU�6WUD·H� LP�
%HUHLFK�]ZLVFKHQ�GHU�.UHX]XQJ�&DUO�8OULFK�6WUD·H�LP�
6ÔGHQ�XQG�GHU�.UHX]XQJ�)ULHGHQVDOOHH���*UDYHQEUXFKULQJ�
LP�1RUGHQ�VRZLH�GHQ�ÎVWOLFKHQ�7HLO�GHU�%DKQKRIVWUD·H�
LP�%HUHLFK�]ZLVFKHQ�:DOGVWUD·H�LP�:HVWHQ�XQG�)UDQN�
IXUWHU�6WUD·H�LP�2VWHQ	�

'DUÔEHU�KLQDXV�EH]LHKW�GLHVHU�GHQ�$OWHQ�2UW��GHU�GXUFK�
GLH� *UXQGVWÔFNVIO¼FKHQ� VÔGOLFK� GHU� .DUOVWUD·H� LP�
1RUGHQ��GHU�:LHVHQVWUD·H�LP�2VWHQ��GHU�2IIHQEDFKHU�
6WUD·H�LP�6ÔGHQ�XQG�GHU�)UDQNIXUWHU�6WUD·H�LP�:HVWHQ�
EHJUHQ]W�ZLUG�PLW�HLQ	�

'HU�U¼XPOLFKH�*HOWXQJVEHUHLFK�ZLUG�LQ�QHEHQVWHKHQGHP�
3ODQ�GDUJHVWHOOW	


'HU� VDFKOLFKH� *HOWXQJVEHUHLFK� GHV� �*HVWDOWXQJVOHLW�
IDGHQV� 6RQGHUQXW]XQJHQ� ,QQHQVWDGW�� XPIDVVW� GLH�
*HVWDOWXQJ�YRQ�

q� $X·HQJDVWURQRPLH�

q� $X·HQYHUNDXI

q� (LQIULHGXQJHQ�XQG�%HJUÔQXQJVHOHPHQWH�

q� :HWWHUVFKXW]DQODJHQ�

q� 0RELOH�6W¼QGH�

q� :HUEHDXIVWHOOHU���0HQÔDXIVWHOOHU�

q� $XVVFKOXVV�YRQ�VRQVWLJHQ�6RQGHUQXW]XQJHQ	

+LHU]X�EHLQKDOWHW�GHU�*HVWDOWXQJVOHLWIDGHQ�)HVWOHJXQJHQ�
XQG�(PSIHKOXQJHQ	


� � �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�

5DXPHLQGUXFN�)UDQNIXUWHU�6WUD·H

5DXPHLQGUXFN�0DUNWSODW]�$OWHU�2UW
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*DVWURQRPLVFKH�7HUUDVVHQ�HQWIDOWHQ�LP�ÎIIHQWOLFKHQ�5DXP�HLQH�
HQRUPH�4XDOLW¼W	�6LH�ELHWHQ�GLH�0ÎJOLFKNHLW��6SHLVHQ�XQG�*HWU¼QNH�
LP�)UHLHQ�]X�NRQVXPLHUHQ�XQG�ZLUNHQ�VLFK�LQ�HLQHU�TXDOLWDWLY�KRFK�
ZHUWLJHQ�*HVWDOWXQJ�SRVLWLY�DXI�GLH�9HUZHLOGDXHU�XQG�GLH�%HOHEXQJ�
LQ�GHU�,QQHQVWDGW�DXV	�

'DKHU�NÎQQHQ�VLH��LQVEHVRQGHUH�LP�%HUHLFK�GHU�)X·J¼QJHU]RQH�
VRZLH�DP�0DUNSODW]�LP�$OWHQ�2UW��]X�HLQHU�OHEHQGLJHQ�$WPRVSK¼UH�
EHLWUDJHQ	�

%HL� GHU� .RQ]LSLHUXQJ� XQG� *HVWDOWXQJ� GHU� 7HUUDVVHQIO¼FKHQ� LVW�
MHGRFK�GDUDXI�]X�DFKWHQ��GDVV�ZHGHU�3DVVDQW�LQQHQ��QRFK�VRQVWLJH�
9HUNHKUVWHLOQHKPHQGH�EHKLQGHUW�ZHUGHQ�QRFK�GLH�JHVWDOWHULVFKH�
4XDOLW¼W�GHU�,QQHQVWDGW�GXUFK�HLQH�´EHUIUDFKWXQJ�]	%	�YRQ�7HUUDV�
VHQPÎEHOQ�JHPLQGHUW�ZLUG	

,�!�������

=X�JDVWURQRPLVFKHQ�7HUUDVVHQ�]¼KOHQ�DOOH�IÔU�GHQ�JDVWURQRPLVFKHQ�
%HWULHE� QRWZHQGLJHQ� (OHPHQWH� LP� $X·HQEHUHLFK�� ZLH� 6WÔKOH��
%¼QNH�� 7LVFKH�� 6WHKWLVFKH�� 6HUYLFHWKHNHQ�� 6WHOOWDIHOQ�� 6RQQHQ�
VFKLUPH��0HQÔWDIHOQ���0HQÔDXIVWHOOHU�VRZLH�%HJUÔQXQJVHOHPHQWH�
XQG�(LQIULHGXQJHQ	

&����������'����

0LW�GHU�$QZHQGXQJ�GHV�/HLWIDGHQV�]XU�*HVWDOWXQJ�YRQ�6RQGHUQXW�
]XQJHQ�VROO�HUUHLFKW�ZHUGHQ��KDUPRQLVFK�DXIHLQDQGHU�DEJHVWLPPWH�
XQG�TXDOLW¼WVYROOH�0ÎEOLHUXQJVHOHPHQWH�LP�ÎIIHQWOLFKHQ�5DXP�]X�
SODW]LHUHQ��GLH�LP�=XVDPPHQZLUNHQ�HLQ�UXKLJHV�XQG�DQVSUHFKHQGHV�
$PELHQWH�VFKDIIHQ	�'LH�)HVWOHJXQJHQ�JHEHQ�HLQHQ�5DKPHQ�YRU��
ODVVHQ�DEHU�JOHLFK]HLWLJ�DXVUHLFKHQGHQ�6SLHOUDXP�IÔU�GLH�LQGLYLGXHOOH�
*HVWDOWXQJ�GHU�HLQ]HOQHQ�*DVWURQRPHQ��GLH�LKUHU�:LHGHUHUNHQQ�
EDUNHLW�XQG�+HUYRUKHEXQJ�GLHQW	

/�&�é���
���������



*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQVWDGW ��

.������������*������
é���

q� $OV�DX·HQJDVWURQRPLVFKH�7HUUDVVHQIO¼FKH�GDUI�QXU�
GHU�ÎIIHQWOLFKH�5DXP�LQ�$QVSUXFK�JHQRPPHQ�ZHU�
GHQ��GHU�GHU�%UHLWH�GHU�6WUD·HQIURQW�GHV�GD]XJHKÎ�
ULJHQ�JDVWURQRPLVFKHQ�%HWULHEHV�HQWVSULFKW	�$XV�
QDKPHQ�VLQG�LQ�EHVRQGHUHQ�U¼XPOLFKHQ�6LWXDWLRQHQ�
LP�(LQ]HOIDOO�PÎJOLFK��HV�PXVV�MHGRFK�HLQ�U¼XPOLFKHU�
%H]XJ�]XP�*DVWURQRPLHEHWULHE�YRUKDQGHQ�VHLQ	

q� $EK¼QJLJ�YRQ�GHQ�ÎUWOLFKHQ�5DKPHQEHGLQJXQJHQ�
�ZLH�GLH�6WUD·HQUDXPSURILOLHUXQJ��]	%	�LQ�+LQEOLFN�DXI�
9HUNHKUVVLFKHUKHLW�XQG�5HWWXQJVZHJH���VLQG�XQWHU�
VFKLHGOLFKH�7LHIHQ�YRQ�7HUUDVVHQIO¼FKHQ�]XO¼VVLJ	�'LH�
=XO¼VVLJNHLW�YRQ�)O¼FKHQ�NDQQ�GDKHU�QLFKW�DOOJHPHLQ��
VRQGHUQ�QXU�VWDQGRUWEH]RJHQ�JHUHJHOW�ZHUGHQ	

.������������*���&����
�����

q� 0ÎEOLHUXQJ� IÔU�$X·HQJDVWURQRPLH� LVW� DXI�6WÔKOH��
7LVFKH��6WHKWLVFKH��6HUYLFHWKHNHQ��%¼QNH�XQG�6RQ�
QHQVFKLUPH��QDFK�0D·JDEH�GHU�5HJHOXQJHQ�XQWHU�
GHP�$EVFKQLWW��:HWWHUVFKXW]DQODJHQ����HLQHQ�0HQÔ��
DXIVWHOOHU��QDFK�0D·JDEH�GHU�5HJHOXQJHQ�XQWHU�GHP�
$EVFKQLWW��:HUEHDXIVWHOOHU���0HQÔDXIVWHOOHU���VRZLH�
(LQIULHGXQJHQ�XQG�%HJUÔQXQJVHOHPHQWH��QDFK�0D·�
JDEH�GHU�5HJHOXQJHQ�XQWHU�GHP�$EVFKQLWW��(LQIULH�
GXQJHQ�XQG�%HJUÔQXQJVHOHPHQWH���]X�EHVFKU¼QNHQ	

q� 3UR�*DVWURQRPLHEHWULHE� VLQG�GLH�0ÎEOLHUXQJVHOH�
PHQWH�LQ�)RUP�XQG�0DWHULDO�HLQKHLWOLFK�]X�JHVWDOWHQ�
VRZLH�IDUEOLFK�DXIHLQDQGHU�DE]XVWLPPHQ	

q� 3UR�*DVWURQRPLHEHWULHE�GDUI��LQQHUKDOE�GHU�JHQHK�
PLJWHQ�6RQGHUQXW]XQJVIO¼FKH��QXU�HLQ�0HQÔDXIVWHO�
OHU�]XU�3U¼VHQWDWLRQ�GHV�$QJHERWV�DXIJHVWHOOW�ZHUGHQ	�
'LH�2EHUIO¼FKH�GHU�0HQÔWDIHO�RGHU�GHV�0HQÔDXIVWHO�
OHUV�GDUI�PD[LPDO�
���P����EHWUDJHQ	

q� 0DUNHQ��RGHU�)UHPGZHUEHDXIGUXFN�DXI�0ÎEOLHUXQJV�
HOHPHQWHQ�VLQG�QXU�DXI�6RQQHQVFKLUPHQ��QDFK�0D·�
JDEH�GHU�5HJHOXQJHQ�XQWHU�GHP�$EVFKQLWW��:HWWHU�
VFKXW]DQODJHQ���]XO¼VVLJ	

 ��!��������

q� 'LH�0ÎEOLHUXQJVHOHPHQWH�VROOHQ�DXV�RSWLVFK�DQVSUH�
FKHQGHP� XQG� TXDOLWDWLY� KRFKZHUWLJHP� 0DWHULDO�
JHIHUWLJW�VHLQ��ZLH�6WDKO��$OXPLQLXP��+RO]�XQG�GHUHQ�
.RPELQDWLRQHQ	�$XV�.XQVWVWRII�JHIHUWLJWH�0ÎEOLH�
UXQJVHOHPHQWH�VROOHQ�YHUPLHGHQ�ZHUGHQ	

q� 'LH�0ÎEOLHUXQJVHOHPHQWH�VROOHQ�LQ�]XUÔFNKDOWHQGHQ�
)DUEWÎQHQ� JHVWDOWHW� VHLQ	� =X� HPSIHKOHQ� VLQG� KLHU�
LQVEHVRQGHUH�1DWXUIDUEHQ�RGHU�GLH�(LJHQIDUEH�GHV�
0DWHULDOV	�(LQH�DXIGULQJOLFKH��JUHOOH�)DUEJHEXQJ�VROOWH�
YHUPLHGHQ�ZHUGHQ	

$X·HQJDVWURQRPLH�%DKQKRIVWUD·H

$X·HQJDVWURQRPLH�,QQHQKRI�)UDQNIXUWHU�6WUD·H



�


$X·HQYHUNDXIVIO¼FKHQ�GLHQHQ�(LQ]HOK¼QGOHU�LQQHQ�LQ�HUVWHU�/LQLH�
]XU�3U¼VHQWDWLRQ�WDJHVDNWXHOOHU�$QJHERWH	�,QVEHVRQGHUH�LQ�VW¼G�
WHEDXOLFK�KRFKZHUWLJHQ�XQG�VHQVLEOHQ�6WDGWU¼XPHQ�SU¼JHQ�VLH�GLH�
$WPRVSK¼UH�HQWVFKHLGHQG�PLW	�%HL�XQ]XUHLFKHQGHU�*HVWDOWXQJ�XQG�
XQÔEHUOHJWHU�$QRUGQXQJ�NÎQQHQ�:DUHQDXVODJHQ�GHSODW]LHUW�ZLUNHQ��
GHQ�9HUNHKUVIOXVV�VWÎUHQ�XQG�GDPLW�GLH�)XQNWLRQ�XQG�GDV�$PELHQWH�
YRQ�6WUD·HQ�XQG�3O¼W]HQ�DEZHUWHQ	

,�!�������

=X�$X·HQYHUNDXIVIO¼FKHQ�]¼KOHQ�DOOH�IÔU�GHQ�$X·HQYHUNDXI�QRWZHQ�
GLJHQ�(OHPHQWH�LP�$X·HQEHUHLFK��ZLH�:DUHQDXVODJHQ�XQG�GD]XJH�
KÎULJH�(OHPHQWH�]XU�:DUHQDXV]HLFKQXQJ	
$OV�:DUHQDXVODJHQ�JHOWHQ�DOOH�DXI�GHP�%RGHQ�VWHKHQGHQ��VHOEVWWUD�
JHQGHQ��PRELOHQ�(OHPHQWH��ZLH�]	%	�:DUHQVW¼QGHU��9HUNDXIVWLVFKH��
:DUHQDXWRPDWHQ�RGHU�VRQVWLJH�(OHPHQWH�GLH�GHU�$XVVWHOOXQJ�YRQ�
:DUHQ�GLHQHQ	�=XU�:DUHQDXV]HLFKQXQJ�JHKÎUHQ�DOOH�(OHPHQWH��GLH�
GHU�%HVFKUHLEXQJ�XQG�LQVEHVRQGHUH�GHU�9HUSUHLVXQJ�YRQ�:DUHQ�
GLHQHQ	

&����������'����

:DUHQDXVODJHQ�VROOHQ�VR�SODW]LHUW�VHLQ��GDVV�VLH�GLH�:LUNXQJ�GHV�
/DGHQJHVFK¼IWV�XQG�GHV�6WUD·HQUDXPV�QLFKW�EHHLQWU¼FKWLJHQ	�'LH�
$XVODJHIO¼FKHQ�ZHUGHQ�EHVFKU¼QNW��XP�GLH�1XW]EDUNHLW�GHV�ÎIIHQW�
OLFKHQ�5DXPV�IÔU�GHQ�*HPHLQJHEUDXFK�VLFKHU]XVWHOOHQ	

0�&�é��+���
�!



*HVWDOWXQJVKDQGEXFK�,QQHQVWDGW�1HX�,VHQEXUJ����*HVWDOWXQJVOHLWIDGHQ�6RQGHUQXW]XQJHQ�,QQHQVWDGW ��

.������������*������
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q� :DUHQDXVODJHQ�VLQG�QXU�DQ�GHU��GHU�6W¼WWH�GHU�/HLV�
WXQJ��/DGHQORNDO���]XJHKÎULJHQ�*HE¼XGHIDVVDGH��ELV�
]X�HLQHU�7LHIH�YRQ�

�� ����P�LP�%HUHLFK�GHU�%DKQKRIVWUD·H��)X·J¼QJHU�
]RQH��XQG�DP�0DUNWSODW]��$OWHU�2UW��XQG

�� ��
�P�LP�%HUHLFK�GHU�)UDQNIXUWHU�6WUD·H�XQG�GHU�
*DVVHQ�XQG�*¼·FKHQ�LP�$OWHQ�2UW��]XO¼VVLJ	

q� 'LH�(LQ��XQG�$XVJ¼QJH�YRQ�/DGHQORNDOHQ�PÔVVHQ�DXI�
JDQ]HU�%UHLWH�IUHLJHKDOWHQ�ZHUGHQ	

q� 'LH�+ÎKH�GHU�:DUHQDXVODJHQ�GDUI�PD[LPDO���
�P�
LQNOXVLYH�:LWWHUXQJVVFKXW]�EHWUDJHQ	

.������������*���&��!ò�����

q� $XI�$X·HQYHUNDXIVIO¼FKHQ�VLQG�QXU�:DUHQDXVODJHQ�
XQG�GD]XJHKÎULJH�(OHPHQWH�]XU�:DUHQDXV]HLFKQXQJ�
]XO¼VVLJ	

q� 'LH�:DUHQSU¼VHQWDWLRQ�DXI�7UDQVSRUWJHJHQVW¼QGHQ�
�]	%	�3DOHWWHQ��RGHU� LQ�7UDQVSRUW��RGHU�$XIEHZDK�
UXQJVEHK¼OWHUQ��]	%	�&RQWDLQHU�XQG�.DUWRQV��LVW�XQ]X�
O¼VVLJ	

q� )ÔU�GLH�:DUHQDXV]HLFKQXQJ�VLQG�QXU�(OHPHQWH�]XO¼V�
VLJ��GLH�LQ�GLH�:DUHQDXVODJH�LQWHJULHUW�ZHUGHQ�NÎQQHQ�
XQG�VLFK�GHU�:DUHQSU¼VHQWDWLRQ�XQWHURUGQHQ��]	%	�
NOHLQH�6WHFNVFKLOGHU�RGHU�2EVW����*HPÔVHVFKLOGHU�	

q� 'DV�$EOHJHQ�YRQ�:DUHQ�IÔU�GLH�:DUHQSU¼VHQWDWLRQ�
DXI� GHP� 6WUD·HQ�� RGHU� 3ODW]ERGHQ� LVW�� DX·HU� IÔU�
3IODQ]HQDQJHERWH�YRU�%OXPHQJHVFK¼IWHQ��XQ]XO¼VVLJ	

q� 'DV�3U¼VHQWLHUHQ�YRQ�:DUHQ�DQ�GHU�+DXVIDVVDGH�
E]Z	�LP�/XIWUDXP�VRZLH�GDV�$XIK¼QJHQ�YRQ�:DUHQ�
DQ�´EHUGDFKXQJHQ�RGHU�0DUNLVHQ�LVW�XQ]XO¼VVLJ	

q� 1DFK�*HVFK¼IWVVFKOXVV�LVW�GLH�LQ�$QVSUXFK�JHQRP�
PHQH�6RQGHUQXW]XQJVIO¼FKH�YROOVW¼QGLJ�]X�U¼XPHQ��
]X�V¼XEHUQ�XQG�HQWVWDQGHQHU�$EIDOO�]X�HQWVRUJHQ	

 ��!��������

q� 3UR�/DGHQORNDO�VROOHQ�GLH�:DUHQDXVODJHQ�XQG�GD]X�
JHKÎULJH�(OHPHQWH�]XU�:DUHQDXV]HLFKQXQJ�LQ�)RUP��
0DWHULDO�XQG�)DUEH�HLQKHLWOLFK�JHVWDOWHW�VHLQ	

q� )ÔU�:DUHQDXVODJHQ�XQG�GD]XJHKÎULJH�(OHPHQWH�]XU�
:DUHQDXV]HLFKQXQJ�VROOWH�PD[LPDO�GLH�ÎIIHQWOLFKH�
)O¼FKH� LQ� $QVSUXFK� JHQRPPHQ� ZHUGHQ�� GLH� GHU�
%UHLWH�GHV�6FKDXIHQVWHUV�GHV�GD]XJHKÎULJHQ�/DGHQ�
ORNDOV�HQWVSULFKW	

q� (LQH�DXIGULQJOLFKH��JUHOOH�)DUEJHEXQJ�VROOWH�YHUPLH�
GHQ�ZHUGHQ	

q� $XV�.XQVWVWRII�JHIHUWLJWH�:DUHQDXVODJHQ�VROOHQ�YHU�
PLHGHQ�ZHUGHQ	

q� )ÔU�GHQ�$X·HQYHUNDXI�VROOHQ�QXU�EHVRQGHUH��SU¼VHQ�
WDWLRQVZÔUGLJH��:DUHQ� XQG� 3URGXNWH� DXVJHZ¼KOW�
ZHUGHQ	

$XVODJHQ�%DKQKRIVWUD·H



��

(LQIULHGXQJHQ�NÎQQHQ�GHU�U¼XPOLFKHQ�$EJUHQ]XQJ�YRQ�6RQGHUQXW�
]XQJVIO¼FKHQ�GLHQHQ��WUDJHQ�LQ�GHU�5HJHO�LP�=XVDPPHQKDQJ�PLW�
$X·HQJDVWURQRPLH�]X�HLQHP�SULYDWHUHQ�$PELHQWH�EHL�XQG�HUKÎKHQ�
GLH�5HSU¼VHQWDWLRQ�XQG�([NOXVLYLW¼W�JDVWURQRPLVFKHU�(LQULFKWXQJHQ	�

$XV�GLHVHP�*UXQG�GURKHQ�(LQIULHGXQJHQ�DEHU�DXFK�GLH�2IIHQKHLW��
'XUFKO¼VVLJNHLW� XQG� ´EHUVLFKWOLFKNHLW� LP� ÎIIHQWOLFKHQ� 5DXP� ]X�
EHHLQWU¼FKWLJHQ�XQG�GLH�%DUULHUHIUHLKHLW�]X�JHI¼KUGHQ	

%HJUÔQXQJVHOHPHQWH�ZLUNHQ�HLQODGHQG��ZHQQ�VLH�GHU�$N]HQWX�
LHUXQJ�YRQ�(LQJDQJVEHUHLFKHQ�XQG�GHU�U¼XPOLFKHQ�)DVVXQJ�YRQ�
JDVWURQRPLVFKHQ�7HUUDVVHQ�GLHQHQ	�3UREOHPDWLVFK�ZHUGHQ�VLH�EHL�
JHK¼XIWHP�RGHU�ÔEHUGLPHQVLRQLHUWHP�$XIWUHWHQ�� LQVEHVRQGHUH�
ZHQQ�VLH�DOV�(LQIULHGXQJ�YHUZHQGHW�ZHUGHQ	

,�!�������

(LQIULHGXQJHQ�LP�ÎIIHQWOLFKHQ�5DXP�VLQG�=¼XQH��*HO¼QGHU��3DOL�
VDGHQ��:LQGVFKXW]HOHPHQWH��YHUWLNDOH�3ODQHQ�XQG�%HVSDQQXQJHQ��
JHVFKORVVHQ�DQJHRUGQHWH�6LFKWVFKXW]��XQG�%HJUÔQXQJVHOHPHQWH�
VRZLH�VRQVWLJH�PRELOH�(OHPHQWH��GLH�GHU�U¼XPOLFKHQ�$EJUHQ]XQJ�
YRQ�)O¼FKHQ�GLHQHQ	

%HJUÔQXQJVHOHPHQWH�LP�ÎIIHQWOLFKHQ�5DXP�VLQG�PRELOH�(OHPHQWH��
GLH� GHU� $XIQDKPH� YRQ� 3IODQ]HQ� GLHQHQ	� ,P� 5DKPHQ� GLHVHV�
*HVWDOWXQJVOHLWIDGHQV�VLQG�HV�PRELOH�2EMHNWH�ZLH�3IODQ]WÎSIH���
3IODQ]N¼VWHQ	

&����������'����

'LH� 9HUZHQGXQJ� YRQ� %HJUÔQXQJVHOHPHQWHQ�� GLH� GLH� *HVWDO�
WXQJV��XQG�$XIHQWKDOWVTXDOLW¼W�LQ�GHU�,QQHQVWDGW�YRQ�1HX�,VHQEXUJ�
HUKÎKHQ��ZLUG�JUXQGV¼W]OLFK�EHJUÔ·W	�

3ULYDWH�%HJUÔQXQJVHOHPHQWH�IÔKUHQ��XQDQJHPHVVHQ�HLQJHVHW]W��
DOOHUGLQJV�RIWPDOV�GD]X��)O¼FKHQ�LP�6LQQH�HLQHU��9RUJDUWHQELOGXQJ��
DE]XJUHQ]HQ�XQG�HLQ]XIULHGHQ	�

'LHVH�$QRUGQXQJ�IÔKUW�]X�HLQHU��3ULYDWLVLHUXQJ��GHV�ÎIIHQWOLFKHQ�
5DXPV��GLH�QLFKW�HUZÔQVFKW�LVW	�'HU�ÎIIHQWOLFKH�5DXP�ZLUG�YHUVWHOOW��
RSWLVFK�HLQJHHQJW��XQG�YHUOLHUW�VHLQH�7UDQVSDUHQ]�XQG�´EHUVLFKW�
OLFKNHLW	�5HJHOXQJHQ�IÔU�(LQIULHGXQJHQ�XQG�%HJUÔQXQJVHOHPHQWH�
VROOHQ�YHUKLQGHUQ��GDVV�]	%	�DX·HQJDVWURQRPLVFKH�)O¼FKHQ�DXV�
GHP�ÎIIHQWOLFKHQ�5DXP�DXVJHJUHQ]W�XQG�6LFKWEH]LHKXQJHQ�YHUVWHOOW�
ZHUGHQ	�=LHO�LVW�HV��LQ�GHU�,QQHQVWDGW�HLQHQ�PÎJOLFKVW�EDUULHUHIUHLHQ�
XQG�KRPRJHQHQ�ÎIIHQWOLFKHQ�5DXP�]X�VFKDIIHQ	

1� ��!��������������

����ò�������������
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q� (LQIULHGXQJHQ�VLQG�ELV�]X�HLQHU�+ÎKH�YRQ���
�P�]XO¼V�
VLJ	

q� =XO¼VVLJ�VLQG�3IODQ]WÎSIH�ELV�
���P�'XUFKPHVVHU�
RGHU�3IODQ]N¼VWHQ�ELV�
���P�.DQWHQO¼QJH	

q� %HJUÔQXQJVHOHPHQWH�VLQG�QXU�DQ�GHU��GHU�6W¼WWH�GHU�
/HLVWXQJ�]XJHKÎULJHQ�*HE¼XGHIDVVDGH��ELV�]X�HLQHU�
7LHIH�YRQ�PD[LPDO�
���P�]XO¼VVLJ	�$XVQDKPVZHLVH�
GÔUIHQ� %HJUÔQXQJVHOHPHQWH� LP� =XVDPPHQKDQJ�
YRQ� $X·HQJDVWURQRPLH� GLH� PD[LPDOH� 7LHIH� YRQ��

���P�ÔEHUVFKUHLWHQ��VRIHUQ�GLHVH�QLFKW�GHU�(LQIULH�
GXQJ�GLHQHQ�XQG�VLFK�DXI�GHU�JHQHKPLJWHQ�6RQGHU�
QXW]XQJVIO¼FKH�EHILQGHQ	

q� $XI�DX·HQJDVWURQRPLVFKHQ�7HUUDVVHQ��ELV�]X�HLQHU�
*UXQGIO¼FKH�YRQ�ELV����P��VLQG�VHFKV�XQG�DE�HLQHU�
*UXQGIO¼FKH�YRQ����P��DFKW�3IODQ]WÎSIH���%OXPHQ�
NÔEHO�]XO¼VVLJ	

q� )ÔU� VRQVWLJH� /DGHQORNDOH� VLQG� ]ZHL� %HJUÔQXQJV�
HOHPHQWH�SUR�*HVFK¼IW�LQ�XQPLWWHOEDUHU�1¼KH�]XP�
%HWULHE��]	%	�]XU�%HWRQXQJ�GHV�(LQJDQJV��]XO¼VVLJ	

.������������*���&��!ò�����

q� (LQIULHGXQJHQ�VLQG�QXU�LP�%HUHLFK�GHU�)UDQNIXUWHU�
6WUD·H�XQG�QXU�LP�=XVDPPHQKDQJ�PLW�$X·HQJDV��
WURQRPLH�]XO¼VVLJ��ZHQQ�GLHVH�GHU�$EJUHQ]XQJ�GHU�
JDVWURQRPLVFKHQ�7HUUDVVH�YRQ�GHU�)DKUEDKQIO¼FKH�
GLHQW	

q� (LQIULHGXQJHQ�VLQG�DXV�0HWDOO���+RO]��XQG�*ODVHOH�
PHQWHQ�RGHU�GHUHQ�.RPELQDWLRQHQ�]X�IHUWLJHQ	

q� 3UR�*DVWURQRPLHEHWULHE�VLQG�(LQIULHGXQJHQ�LQ�)RUP��
0DWHULDOLHQ�XQG�)DUEH�HLQKHLWOLFK�]X�JHVWDOWHQ	

q� %HJUÔQXQJVHOHPHQWH�VLQG�QXU�HLQ]HOQ�RGHU�LQ�NOHL�
QHQ�*UXSSHQ��DEHU�QLFKW�LQ�JHVFKORVVHQHQ�5HLKHQ�
DXI]XVWHOOHQ	

q� $XI�6RFNHO� RGHU� VRQVWLJH�+DOWHUXQJHQ� IÔU�%HJUÔ�
QXQJVHOHPHQWH�LVW�]X�YHU]LFKWHQ	�

q� %HJUÔQXQJVHOHPHQWH� VLQG� XQPLWWHOEDU� DXI� GHP�
%RGHQ�]X�SODW]LHUHQ��XP�GHQ�ÎIIHQWOLFKHQ�5DXP�GXUFK�
LKUH�+ÎKHQZLUNXQJ�QLFKW�]X�EHHLQWU¼FKWLJHQ	

q� 3IODQ]XQJHQ�VLQG�UHJHOP¼·LJ�]X�SIOHJHQ	�$EJHVWRU�
EHQH�3IODQ]HQ�VLQG�XQYHU]ÔJOLFK�]X�HUVHW]HQ	

 ��!��������

q� 'LH�%HJUÔQXQJVHOHPHQWH�VROOHQ�SUR�*DVWURQRPLH��
RGHU�(LQ]HOKDQGHOVEHWULHE�HLQKHLWOLFK�JHVWDOWHW�ZHU�
GHQ	

q� %HJUÔQXQJVHOHPHQWH�DXV�7HUUDNRWWD�RGHU�0HWDOO�VLQG�
]X�HPSIHKOHQ	�$XV�.XQVWVWRII�JHIHUWLJWH�%HJUÔQXQJV�
HOHPHQWH�VROOHQ�YHUPLHGHQ�ZHUGHQ	

q� (LQIULHGXQJHQ�VLQG�PÎJOLFKVW�WUDQVSDUHQW�XQG�GXUFK�
O¼VVLJ�]X�JHVWDOWHQ	

q� (LQH�DXIGULQJOLFKH��JUHOOH�)DUEJHEXQJ�YRQ�(LQIULH�
GXQJHQ�XQG�%HJUÔQXQJVHOHPHQWHQ�VROOWH�YHUPLHGHQ�
ZHUGHQ	

6RQQHQVFKLUPH�PLW�WH[WLOHU�%HVSDQQXQJ�LQ�]XUÔFNKDOWHQGHQ�)DUEWÎQHQ



�


:HWWHUVFKXW]DQODJHQ��KLHU�LQVEHVRQGHUH�6RQQHQVFKLUPH��VFKÔW]HQ�
.XQGHQ�YRU�6RQQHQHLQVWUDKOXQJ�XQG�1LHGHUVFKO¼JHQ	�%HL�GH]HQWHU�
*HVWDOWXQJ�WUDJHQ�VLH�DXFK�]XU�$N]HQWXLHUXQJ�GHU�*HVFK¼IWH�XQG�
]XU�$WWUDNWLYLHUXQJ�GHV�2UWVELOGHV�EHL	�

,Q�ÔEHUGLPHQVLRQLHUWHU�XQG�QLFKW�DXIHLQDQGHU�DEJHVWLPPWHU�)RUP�
NÎQQHQ�VLH�GLH�:DKUQHKPXQJ�GHV�ÎIIHQWOLFKHQ�5DXPV�XQG�GDV�
2UWVELOG�MHGRFK�DXFK�QHJDWLY�EHHLQWU¼FKWLJHQ	

,�!�������

$OV�:HWWHUVFKXW]DQODJHQ�JHOWHQ�LP�5DKPHQ�GLHVHV�*HVWDOWXQJVOHLW�
IDGHQV�V¼PWOLFKH�IUHLVWHKHQGHQ��PRELOHQ�.RQVWUXNWLRQHQ��6RQQHQ�
VFKLUPH�� =HOWH�� 3DYLOORQV�� 6HJHO�� HWF	��� GLH� GHP� 6RQQHQ�� E]Z	�
:LWWHUXQJVVFKXW]�GLHQHQ�XQG�QLFKW�GDXHUKDIW�PLW�HLQHP�*HE¼XGH�
YHUEXQGHQ�VLQG	

&����������'����

0LW�GHP�$XVVFKOXVV�JUHOOHU� )DUEHQ�XQG�GLH�%HVFKU¼QNXQJ�GHU�
%UHLWHQ�� XQG� 7LHIHQDXVGHKQXQJ� YRQ� 6RQQHQVFKLUPHQ� VROO� HLQH�
LQVJHVDPW� GH]HQWH� *HVWDOWXQJ� HU]LHOW� ZHUGHQ�� GLH� VLFK� LQ� GLH�
8PJHEXQJ�KDUPRQLVFK�HLQIÔJW	�:HWWHUVFKXW]DQODJHQ�VROOHQ�VLFK�LQ�
GDV�6WUD·HQELOG�LQWHJULHUHQ�XQG�GHQ�*HE¼XGHIDVVDGHQ�XQWHURUGQHQ	

2�"������$���*
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q� 6RQQHQVFKLUPH�LP�=XVDPPHQKDQJ�PLW�$X·HQJDVWUR�
QRPLH�VLQG�QXU�PLW�HLQHU�TXDGUDWLVFKHQ���UHFKWHFNLJHQ�
%HVSDQQXQJ�PLW�HLQHU�.DQWHQO¼QJH�YRQ�PLQLPDO���
�P��
[���
�P�XQG�PD[LPDO�
�
�P�[�
�
�P�XQG�]XO¼VVLJ	

q� 6RQQHQVFKLUPH�LP�=XVDPPHQKDQJ�PLW�,QIRUPDWLRQV��
XQG�:HUEHVW¼QGHQ�VLQG�QXU�PLW�HLQHU�TXDGUDWLVFKHQ����
UHFKWHFNLJHQ�%HVSDQQXQJ�PLW�HLQHU�.DQWHQO¼QJH�YRQ�
PLQLPDO�����P�[�����P�XQG�PD[LPDO���
�P�[���
�P�RGHU�
NUHLVIÎUPLJHQ�%HVSDQQXQJ�PLW�HLQHP�'XUFKPHVVHU�
YRQ�PLQLPDO�����P�XQG�PD[LPDO���
�P�]XO¼VVLJ	

q� 6RQQHQVFKLUPH�VLQG�QXU�DE�HLQHU�OLFKWHQ�+ÎKH�YRQ�
����P�]XO¼VVLJ	

q� 6RQQHQVFKLUPH� GÔUIHQ� QXU� EHL� ,QIRUPDWLRQV�� XQG�
:HUEHVW¼QGHQ�GLH�]XO¼VVLJH�6RQGHUQXW]XQJVIO¼FKH�
ÔEHUVFKUHLWHQ	

.������������*���&��!ò�����

q� $OV�:HWWHUVFKXW]DQODJHQ�VLQG�QXU�6RQQHQVFKLUPH�
]XO¼VVLJ	

q� :HLWHUH�$UWHQ�YRQ�:HWWHUVFKXW]DQODJHQ��]	%	�=HOWH��
3DYLOORQV��3ODQHQ�RGHU�$EVSDQQXQJHQ�VRZLH�PRELOH��
IUHLVWHKHQGH�0DUNLVHQ��VLQG�QLFKW�]XO¼VVLJ	

q� 6RQQHQVFKLUPH� VLQG� QXU� LP� =XVDPPHQKDQJ� PLW�
$X·HQJDVWURQRPLH�XQG�,QIRUPDWLRQV��XQG�:HUEH�
VW¼QGHQ�]XO¼VVLJ	

q� 3UR�*DVWURQRPLHEHWULHE�RGHU�,QIRUPDWLRQV��XQG�:HU�
EHVWDQG�VLQG�GLH�6RQQHQVFKLUPH�LQ�)RUP��0DWHULDO�
XQG�)DUEH�HLQKHLWOLFK�]X�JHVWDOWHQ	

q� 'LH�%HVSDQQXQJ�GHU�6RQQHQVFKLUPH�LVW�LQ�WH[WLOHQ�
0DWHULDOLHQ�DXV]XIÔKUHQ	

q� (LQH�GH]HQWH�(LJHQ��RGHU�%UDXHUHLZHUEXQJ� LVW� LP�
%HUHLFK�GHU�)UDQNIXUWHU�6WUD·H�VRZLH�LP�%HUHLFK�GHU�
%DKQKRIVWUD·H� �)X·J¼QJHU]RQH�� DXVQDKPVZHLVH�
]XO¼VVLJ�

����DOV�/RJR�DXI�GHU�%HVSDQQXQJ�YRQ�6RQQHQVFKLU�
PHQ��PD[	�YLHU�/RJRV�PLW�HLQHU�*UÎ·H�YRQ�
��
�P�
[�
�

�P��RGHU

����DOV�6FKULIW]XJ�DP�9RODQW�YRQ�6RQQHQVFKLUPHQ��LQ�
(LQ]HOEXFKVWDEHQ��6FKULIWJUÎ·H�PD[	�
����P�	

q� $PSHOVRQQHQVFKLUPH�VLQG�LP�%HUHLFK�GHV�0DUNWSODW�
]HV��$OWHU�2UW��XQ]XO¼VVLJ	

q� ,P�=XVDPPHQKDQJ�PLW�JDVWURQRPLVFKHQ�(LQULFKWXQ�
JHQ�GÔUIHQ�,QIUDURWVWUDKOHU�RGHU�YHUJOHLFKEDUH�:¼U�
PHTXHOOHQ�DQ�6RQQHQVFKLUPHQ�EHWULHEHQ�ZHUGHQ��
ZHQQ�GLHVH�LQ�HLQHU�0LQGHVWKÎKH�DE�����P�DP�6W¼Q�
GHU�GHV�6RQQHQVFKLUPHV�EHIHVWLJW�VLQG	�

 ��!��������

q� (PSIRKOHQ�ZHUGHQ�HLQIDUELJH�6FKLUPH�LQ�GH]HQWHQ�
)DUEWÎQHQ	�'DEHL�VLQG�KHOOH��QDWXUIDUEHQH�7ÎQH�]X�
EHYRU]XJHQ	�(LQH�DXIGULQJOLFKH��JUHOOH�)DUEJHEXQJ�
VROOWH�YHUPLHGHQ�ZHUGHQ	

q� (PSIRKOHQ�ZHUGHQ�%HVSDQQXQJHQ�YRQ�6RQQHQVFKLU�
PHQ�RKQH�9RODQW	

6RQQHQVFKLUPH�PLW�WH[WLOHU�%HVSDQQXQJ�LQ�]XUÔFNKDOWHQGHQ�)DUEWÎQHQ



��

,P�ÎIIHQWOLFKHQ�5DXP�HUIROJW�ELVZHLOHQ�GHU�9HUNDXI�YRQ�*HPÔVH��
2EVW��3IODQ]HQ�XQG�)ULVFKHSURGXNWHQ�ÔEHU�PRELOH�9HUNDXIVVW¼QGH	�
0RELOH�)RUPHQ�GHV�:DUHQYHUNDXIV�NÎQQHQ�VLFK�SRVLWLY�DXI�GDV�
$PELHQWH�XQG�GLH�)UHTXHQWLHUXQJ�GHU�6WUD·HQ�XQG�3O¼W]H�LQ�GHU�
,QQHQVWDGW�DXVZLUNHQ	�

,Q�VW¼GWHEDXOLFK�VHQVLEOHQ�%HUHLFKHQ�NÎQQHQ�VLH�MHGRFK�VWÎUHQG�
ZLUNHQ	�'LHV�JLOW�DXFK�IÔU�PRELOH�,QIRUPDWLRQV��RGHU�:HUEHVW¼QGH	

,�!�������

$OV�PRELOH�9HUNDXIVVW¼QGH�JHOWHQ�LP�6LQQH�GLHVHV�*HVWDOWXQJVOHLW�
IDGHQV�6W¼QGH�RGHU�VRQVWLJH�*HK¼XVH��GLH�]XP�3URGXNWYHUWULHE�
YRQ�WUDGLWLRQVJHP¼·�DXI�GHU�6WUD·H�DQJHERWHQHU�:DUHQ��]	%	�2EVW��
*HPÔVH��3IODQ]HQ�XQG�)ULVFKHSURGXNWH��JHQXW]W�ZHUGHQ	

$OV�,QIRUPDWLRQV��XQG�:HUEHVW¼QGH�JHOWHQ�6W¼QGH�RGHU�VRQVWLJH�
*HK¼XVH�� GLH� ]X� ,QIRUPDWLRQV�� XQG�:HUEH]ZHFNHQ� DXIJHVWHOOW�
ZHUGHQ	

&����������'����

0RELOH� 9HUNDXIV��� ,QIRUPDWLRQV�� XQG� :HUEHVW¼QGH� VROOHQ� VLFK�
KLQVLFKWOLFK�LKUHU�*HVWDOWXQJ�XQG�LKUHV�6WDQGRUWHV�VWÎUXQJVIUHL�XQG�
KDUPRQLVFK� LQ�GDV�6WDGWELOG�HLQIÔJHQ	�+¼XIXQJHQ�YRQ�PRELOHQ�
9HUNDXIV���,QIRUPDWLRQV��XQG�:HUEHVW¼QGHQ�VLQG�]X�YHUPHLGHQ	

3�4������(�¡���
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q� 0RELOH�9HUNDXIVVW¼QGH�PÔVVHQ�VLFK�KLQVLFKWOLFK�LKUHU�
*HVWDOWXQJ�XQG�GHV�6WDQGRUWHV�VWÎUXQJVIUHL�LQ�GDV�
6WDGWELOG�HLQIÔJHQ	

q� =HOWH�� 3DYLOORQV�� &RQWDLQHU�� :HWWHUVFKXW]SODQHQ��
)ROLHQ�XQG�VRQVWLJH�*HK¼XVH�VLQG�DXIJUXQG� LKUHV�
SURYLVRULVFKHQ�&KDUDNWHUV�XQ]XO¼VVLJ	

q� 1DFK�*HVFK¼IWVVFKOXVV�VLQG�GLH�LQ�$QVSUXFK�JHQRP�
PHQHQ�6RQGHUQXW]XQJVIO¼FKHQ�YROOVW¼QGLJ�]X�U¼XPHQ��
]X�V¼XEHUQ�XQG�HQWVWDQGHQHU�$EIDOO�]X�HQWVRUJHQ	

 ��!���������*��������������
�!���¡����

q� 0RELOH�9HUNDXIVVW¼QGH�VROOHQ�DXV�0HWDOO�XQG�+RO]JH�
VWHOOHQ�JHIHUWLJW�VHLQ�XQG�SUR�JHQHKPLJWHU�6RQGHU�
QXW]XQJVIO¼FKH�UHVSHNWLYH�9HUNDXIVHLQKHLW�HLQKHLWOLFK�
DXVJHIÔKUW�ZHUGHQ	

.������������*����!���
�����Ǧ�����

"������¡����

q� 'DV�$XIVWHOOHQ�YRQ�,QIRUPDWLRQV��XQG�:HUEHVW¼QGHQ�
XQG�GLH�'XUFKIÔKUXQJ�YRQ�,QIRUPDWLRQVYHUDQVWDOWXQ�
JHQ�LQ�GHU�,QQHQVWDGW�YRQ�1HX�,VHQEXUJ�LVW�QXU�LP�
%HUHLFK�GHV�0DUNWSODW]HV�DP�$OWHQ�2UW��LP�%HUHLFK�
GHU� %DKQKRIVWUD·H� �)X·J¼QJHU]RQH�� VRZLH� LP�
%HUHLFK�GHV�9RUSODW]HV�GHU�+XJHQRWWHQKDOOH��)UDQN��
IXUWHU�6WUD·H������]XO¼VVLJ	

q� 3UR�,QIRUPDWLRQV��XQG�:HUEHVWDQG�LVW�QXU�HLQ�6RQ�
QHQVFKLUP��QDFK�0D·JDEH�GHU�)HVWOHJXQJHQ�XQWHU�
GHP�$EVFKQLWW�:LWWHUXQJVVFKXW]��VRZLH�HLQ�7LVFK�
RGHU�PD[LPDO�]ZHL�6WHKWLVFKH�]XO¼VVLJ	

q� ,QIRUPDWLRQV��XQG�:HUEHVW¼QGH�GÔUIHQ�QXU�LQ�GHQ�
0D·HQ���
�P�7LHIH�[���
�P�/¼QJH�DXIJHVWHOOW�ZHUGHQ	



��

:HUEHDXIVWHOOHU���0HQÔDXIVWHOOHU�IXQJLHUHQ�DOV��.XQGHQVWRSSHU��
XQG�VLQG�LP�ÎIIHQWOLFKHQ�6WUD·HQUDXP�K¼XILJ�LQ�HLQHU�EHWU¼FKWOLFKHQ�
$Q]DKO�XQG�9LHOIDOW�YRUKDQGHQ��GLH�HLQH�XQJHRUGQHWH�XQG�XQUXKLJH�
$X·HQZLUNXQJ�LP�6WUD·HQUDXP�HU]HXJHQ�NDQQ	

,�!�������

$OV�:HUEHDXIVWHOOHU���0HQÔDXIVWHOOHU�JHOWHQ�LP�6LQQH�GLHVHV�*HVWDO�
WXQJVOHLWIDGHQV�IUHLVWHKHQGH�7DIHOQ�XQG�$XIVWHOOHU��GLH�]X�,QIRUPD�
WLRQV��XQG�:HUEH]ZHFNHQ�SODW]LHUW�ZHUGHQ	�

&����������'����

:HUEHDXIVWHOOHU� �� 0HQÔDXIVWHOOHU� VROOHQ� VLFK� KLQVLFKWOLFK� LKUHU�
*HVWDOWXQJ�XQG�LKUHV�6WDQGRUWHV�VWÎUXQJVIUHL�XQG�KDUPRQLVFK�LQ�
GDV�6WDGWELOG�HLQIÔJHQ	�+¼XIXQJHQ�YRQ�:HUEHWDIHOQ�XQG�:HUEH�
DXIVWHOOHUQ�VLQG�]X�YHUPHLGHQ	

5�"����
�!�����������
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q� $Q�GHU�6W¼WWH�GHU�/HLVWXQJ��/DGHQORNDO��LVW�GDV�$XI�
VWHOOHQ�HLQHV�:HUEHDXIVWHOOHUV�RGHU�0HQÔDXIVWHOOHUV�
]XO¼VVLJ	�

q� 'LH�2EHUIO¼FKH�HLQHV�:HUEHDXIVWHOOHUV�GDUI�PD[LPDO�

���P��XQG�GLH�2EHUIO¼FKH�HLQHV�0HQÔDXIVWHOOHUV�
PD[LPDO�
���P��EHWUDJHQ	

q� 0HQÔDXIVWHOOHU�VLQG�QXU�LP�=XVDPPHQKDQJ�PLW�JDV�
WURQRPLVFKHQ�(LQULFKWXQJHQ�]XO¼VVLJ	

q� 'HU�:HUEHDXIVWHOOHU���0HQÔDXIVWHOOHU�GDUI�QXU�GHU�
$QNÔQGLJXQJ�RGHU�GHU�$QSUHLVXQJ�DNWXHOOHU�$QJH�
ERWH�GLHQHQ	

q� 0DUNHQ�� RGHU� )UHPGZHUEHDXIGUXFNH� DXI� :HUEH�
DXIVWHOOHUQ���0HQÔDXIVWHOOHUQ�VLQG�XQ]XO¼VVLJ	

 ��!��������

q� 'LH� :HUEHDXIVWHOOHU� �� 0HQÔDXIVWHOOHU� VROOHQ� DXV�
RSWLVFK�DQVSUHFKHQGHP�XQG�TXDOLWDWLY�KRFKZHUWLJHP�
0DWHULDO�JHIHUWLJW�VHLQ�ZLH�6WDKO��$OXPLQLXP��+RO]�
XQG�GHUHQ�.RPELQDWLRQHQ	�$XV�.XQVWVWRII�JHIHUWLJWH�
:HUEHWDIHOQ�RGHU�:HUEHDXIVWHOOHUQ�VROOHQ�YHUPLHGHQ�
ZHUGHQ	

q� 'LH�:HUEHDXIVWHOOHU���0HQÔDXIVWHOOHU�VROOHQ�LQ�]XUÔFN�
KDOWHQGHQ�)DUEWÎQHQ�JHVWDOWHW�VHLQ	�=X�HPSIHKOHQ�
VLQG�KLHU�LQVEHVRQGHUH�1DWXUIDUEHQ�RGHU�GLH�(LJHQ�
IDUEH�GHV�0DWHULDOV	�(LQH�DXIGULQJOLFKH��JUHOOH�)DUE��
JHEXQJ�VROOWH�YHUPLHGHQ�ZHUGHQ	

:HUEHDXIVWHOOHU�EHL�$X·HQJDVWURQRPLH�LQ�GHU�%DKQKRIVWUD·H



�
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8P�HLQH�JUXQGV¼W]OLFKH�%HHLQWU¼FKWLJXQJ� UHVSHNWLYH�
6FK¼GLJXQJ�GHU�EDXNXOWXUHOOHQ�2UWVW\SLN�XQG�GHU�VW¼G�
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Gestaltungsleitfaden 

Sondernutzungen

Innenstadt 

Gestaltungshandbuch Innenstadt Neu-Isenburg

Die "Gestaltungssatzung Werbeanlagen Innenstadt" 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 Vorschriften definiert, 
die anschaulich und nachvollziehbar dazu dienen sollen, die 
Gestaltung verschiedener Formen von statischen Werbeanlagen 
in der Innenstadt von Neu-Isenburg zu regeln und damit im 
Sinne des Schutzes und der Pflege des Ortsbildes, zu einer 
ortsbildverträglichen und imagesteigernden Gestaltung von 
Werbeanlagen in der Innenstadt von Neu-Isenburg beizutragen.

Mit den Vorschriften der Gestaltungssatzung für Werbeanlagen 
wird insgesamt eine geordnete und maßvolle Gliederung von 
Werbeanlagen intendiert, die den besonderen Anforderungen 
im jeweiligen stadträumlichen Kontext Rechnung trägt. 

M
_2

25
30

9_
B

ro
sc

hu
er

e_
G

es
ta

ltu
ng

sl
ei

tfa
de

n_
S

on
de

rn
ut

zu
ng

en
_I

nn
en

st
ad

t_
...

.p
df

 · 
S

ei
te

 1

M_225309_Broschuere_Gestaltungsleitfaden_Sondernutzungen_Innenstadt_....pdf · Seite 1
1

1




