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,FK�HUNOlUH�KLHUPLW���
�
GDVV�LFK�GLH�YRUOLHJHQGH�$UEHLW�VHOEVWlQGLJ�XQG�RKQH�IUHPGH�+LOIH�YHUIDVVW��DQGHUH�
DOV�GLH�DQJHJHEHQHQ�4XHOOHQ�QLFKW�EHQ�W]W�XQG�GLH�GHQ�EHQXW]WHQ�4XHOOHQ�Z|UWOLFK�
RGHU�LQKDOWOLFK�HQWQRPPHQHQ�6WHOOHQ�DOV�VROFKH�NHQQWOLFK�JHPDFKW�KDEH��ZHLWHUV�
�
GDVV� LFK� GLHVHV� 'LSORPDUEHLWVWKHPD� ELVKHU� ZHGHU� LP� ,Q�� QRFK� LP� $XVODQG� LQ�
LUJHQGHLQHU�)RUP�DOV�3U�IXQJVDUEHLW�YRUJHOHJW�KDEH��VRZLH�
�
GDVV�GLHVH�$UEHLW�PLW�GHU�YRP�%HJXWDFKWHU�EHXUWHLOWHQ�$UEHLW��EHUHLQVWLPPW���
�
�
�
�
:LHQ���� � � � � � � � 8QWHUVFKULIW�
�
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'DQNVDJXQJ�
�
+LHUPLW� P|FKWH� LFK� PLFK� EHL� DOOHQ� EHGDQNHQ�� GLH� PLFK� EHL� PHLQHP� 6WXGLXP�
XQWHUVW�W]W�KDEHQ���
�
'HP�%HWUHXHU�PHLQHU�'LSORPDUEHLW��$R�8QLY�3URI��3URI�K�F��'LSO��,QJ��'U�WHFKQ��
1XPDQ� 0XKDPPHW� 'XUDNEDVD�� GDQNH� LFK� I�U� GLH� NULWLVFKHQ�� DQUHJHQGHQ� XQG�
ZHJZHLVHQGHQ�+LQZHLVH�GHU�JHVDPWHQ�%HWUHXXQJV]HLW���
�
0HLQ�'DQN�JLOW� YRU� DOOHP�DXFK� DQ�PHLQH�(OWHUQ��PHLQHP�9HUOREWHQ�6DOLK�6$*,5�
XQG�DQ�PHLQH�]ZHLWH��)DPLOLH�+HUU�<XVXI�.$5$��+HUU�<XVXI�=L\DHGGLQ�68/$��XQG�
)UDX� 1DGLUH� .$5$�� GLH� PLFK� PHQVFKOLFK� XQG� ILQDQ]LHOO� ZlKUHQG� GHU� JHVDPWHQ�
6WXGLHQ]HLW�XQWHUVW�W]W�XQG�LQ�MHGHU�/DJH�PRWLYLHUW�KDEHQ���
�
,FK�P|FKWH�PLFK�ZHLWHUV�EHL�PHLQHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�VRZLH�)UHXQGHQ�XQG�
)UHXQGLQQHQ�� GLH� PLU� EHL� PHLQHP� 6WXGLXP� JHKROIHQ�� PLFK� LQ� VFKZLHULJHQ�
/HEHQVSKDVHQ�XQWHUVW�W]W�KDEHQ��KHU]OLFKVW�EHGDQNHQ��
�
$X�HUGHP�GDQNH�LFK�DXFK�)UDX�$\VHJ�O�',1&.$1��GLH�PHLQH�$UEHLW�LP�+LQEOLFN�
DXI�GHXWVFKH�5HFKWVFKUHLEXQJ�XQG�*UDPPDWLN�NRUULJLHUW�KDW���
�
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$EVWUDFW�
�
=LHO�GLHVHU�$UEHLW� LVW�HV��YRU�DOOHP�GLH�*UXQGODJHQ�GHV�4XDOLWlWVPDQDJHPHQWV�XQG�
7RWDO�4XDOLWlWVPDQDJHPHQWV� ]X�EHWUDFKWHQ��|IIHQWOLFKH�9HUZDOWXQJHQ�YRU]XVWHOOHQ��
VRZLH�GDV�4XDOLWlWVPDQDJHPHQW�PLW�GHQ�MHZHLOLJHQ�:HUN]HXJHQ�LQ�GHQ�|IIHQWOLFKHQ�
9HUZDOWXQJHQ�DQJHZHQGHW�ZLUG��]X�IRUVFKHQ��:HLWHUV�LVW�HV�HLQ�=LHO��(LQEOLFN�LQ�GLH�
SUDNWLVFKH�$QZHQGXQJ�DP�%HLVSLHO�GHU�*HPHLQGH�.DUWDO�]X�JHEHQ��
�
�
�
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,QKDOWVYHU]HLFKQLV�
�

$EELOGXQJVYHU]HLFKQLV��������������������������������������������������������������������������������� ��
7DEHOOHQYHU]HLFKQLV ������������������������������������������������������������������������������������� ��

���(,1/(,781*������������������������������������������������������������������������������������������������� ���
�����=LHOVHW]XQJ ����������������������������������������������������������������������������������������� ���
�����$XIEDX�GHU�8QWHUVXFKXQJ �������������������������������������������������������������������� ���

���48$/,7b7����������������������������������������������������������������������������������������������������� ���
�����%HJULIIVGHILQLWLRQ �������������������������������������������������������������������������������� ���
�����*HVFKLFKWH�GHU�Ä4XDOLWlW³��������������������������������������������������������������������� ���
�����4XDOLWlWVDQVlW]H�QDFK�*DUYLQ���������������������������������������������������������������� ���
�����'LPHQVLRQHQ�GHU�4XDOLWlW��������������������������������������������������������������������� ���

���48$/,7b760$1$*(0(17���������������������������������������������������������������������� ���
�����%HJULIIVGHILQLWLRQ �������������������������������������������������������������������������������� ���
�����+LVWRULVFKHU�hEHUEOLFN ������������������������������������������������������������������������� ���
�����3UlPLVVHQ�XQG�$XIJDEHQ�GHV�4XDOLWlWVPDQDJHPHQWV ������������������������������ ���
�����*U�QGH�I�U�GDV�4XDOLWlWVPDQDJHPHQW ���������������������������������������������������� ���
�����.RQ]HSW�HLQHV�4XDOLWlWVPDQDJHPHQWV���������������������������������������������������� ���
�����$QGHUH�%HJULIIH�XQG�'HILQLWLRQHQ��EHU�4XDOLWlWVPDQDJHPHQW������������������ ���
�����*UXQGVlW]H�HLQHV�PRGHUQHQ�4XDOLWlWVPDQDJHPHQWV �������������������������������� ���
�����4XDOLWlWVPDQDJHPHQWVSULQ]LSLHQ ���������������������������������������������������������� ���
�����GLH�4XDOLWlWV�±�3LRQLHUH ������������������������������������������������������������������������ ���
�������'HPLQJ������������������������������������������������������������������������������������������������ ���
�������-XUDQ���������������������������������������������������������������������������������������������������� ���
�������&URVE\������������������������������������������������������������������������������������������������� ���
�������)HLJHQEDXP����������������������������������������������������������������������������������������� ���

������,PSOHPHQWLHUXQJ�YRQ�4XDOLWlWVPDQDJHPHQW����������������������������������������� ���
��������%HJULII�XQG�$XIJDEHQ ������������������������������������������������������������������������ ���
��������,PSOHPHQWLHUXQJVEDUULHUHQ�GHV�4XDOLWlWVPDQDJHPHQWV ���������������������� ���
��������9RUDXVVWHW]XQJHQ�GHU�,PSOHPHQWLHUXQJ�GHV�4XDOLWlWVPDQDJHPHQWV ��� ���

���48$/,7b760$1$*(0(176<67(0������������������������������������������������������ ���
�����%HJULIIVGHILQLWLRQ �������������������������������������������������������������������������������� ���
�����=LHOH�XQG�$XIJDEHQ�YRQ�4XDOLWlWVPDQDJHPHQWV\VWHPH ��������������������������� ���
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�����1XW]HQ�XQG�9RUWHLOH�GHV�40�6\VWHPV ��������������������������������������������������� ���
�����hEHUEOLFN��EHU�GLH�4XDOLWlWVPDQDJHPHQWQRUPHQ������������������������������������ ���
������bQGHUXQJHQ�]ZLVFKHQ�,62�����������XQG�,62����������������������������� ���

�����*UXQGVWUXNWXU�GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV ������������������������������������ ���
�����'LH�'RNXPHQWDWLRQ�HLQHV�4XDOLWlWVPDQDJHPHQWV\VWHPV�������������������������� ���
�������=ZHFN�GHU�'RNXPHQWDWLRQ�HLQHV�40�6\VWHPV������������������������������������� ���
�������*OLHGHUXQJ�GHU�40�'RNXPHQWDWLRQ ���������������������������������������������������� ���
�������$QIRUGHUXQJHQ�DQ�GLH�'RNXPHQWDWLRQ�HLQHV�40�6\VWHPV ������������������� ���
�������'DV�4XDOLWlWVPDQDJHPHQW�+DQGEXFK �������������������������������������������������� ���
���������=ZHFN�GHV�4XDOLWlWVPDQDJHPHQW�+DQGEXFKV�������������������������������� ���
���������0D�QDKPHQ�]XU�(UVWHOOXQJ�GHV�40�+DQGEXFKV���������������������������� ���
���������$XIEDX�GHV�40�+DQGEXFKV���������������������������������������������������������� ���

�����4XDOLWlWVDXGLW ������������������������������������������������������������������������������������� ���
�������=LHOH�YRQ�4XDOLWlWVDXGLW����������������������������������������������������������������������� ���
�������$XGLW�$UWHQ ����������������������������������������������������������������������������������������� ���

�����=HUWLIL]LHUXQJ�YRQ��4XDOLWlWVPDQDJHPHQWV\VWHPHQ ��������������������������������� ���
�������9RUDXVVHW]XQJ�I�U�HLQH�=HUWLIL]LHUXQJ �������������������������������������������������� ���
�������6LQQ�XQG�=ZHFN�GHU�=HUWLIL]LHUXQJ������������������������������������������������������� ���
�������$XVZDKO�GHV�=HUWLIL]LHUXQJVPRGHOOV ���������������������������������������������������� ���
�������$EODXI�GHU�=HUWLIL]LHUXQJ ��������������������������������������������������������������������� ���

���727$/�48$/,7<�0$1$*(0(17����������������������������������������������������������� ���
�����%HJULIIVGHILQLWLRQ �������������������������������������������������������������������������������� ���
�����=ZHFN�XQG�=LHOH�YRQ�740 ������������������������������������������������������������������ ���
�����(LQI�KUXQJ�YRQ�740 �������������������������������������������������������������������������� ���
�����8QWHUVFKLHGH�]XU�WUDGLWLRQHOOHQ�4XDOLWlWVVLFKHUXQJ���������������������������������� ���
�����6LHEHQ�:HUN]HXJH�YRQ�740���������������������������������������������������������������� ���
�������6WULFKOLVWH �������������������������������������������������������������������������������������������� ���
�������+LVWRJUDPP����������������������������������������������������������������������������������������� ���
�������3DUHWRGLDJUDPP����������������������������������������������������������������������������������� ���
�������8UVDFKH�±�:LUNXQJV�±�'LDJUDPP�������������������������������������������������������� ���
�������.RUUHODWLRQVGLDJUDPP ������������������������������������������������������������������������� ���
�������5HJHONDUWH ������������������������������������������������������������������������������������������� ���
�������9HUODXIVGLDJUDPP ������������������������������������������������������������������������������� ���

�����740�XQG�.$,=(1 ����������������������������������������������������������������������������� ���
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�������'LH�.$,=(1�3KLORVRSKLH�������������������������������������������������������������������� ���
�����740�XQG�()40�±�0RGHOO������������������������������������������������������������������� ���

���',(�g))(17/,&+(�9(5:$/781* �������������������������������������������������������� ���
�����'HU�%HJULII�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ������������������������������������������������ ���
�������5HFKWVZLVVHQVFKDIWOLFKH�'HILQLWLRQ������������������������������������������������������ ���
�������$OOJHPHLQH�EHWULHEVZLUWVFKDIWOLFKH�'HILQLWLRQ ������������������������������������� ���
�������6R]LRORJLVFKH�'HILQLWLRQ���������������������������������������������������������������������� ���

�����(UIROJVIDNWRUHQ�LQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ �������������������������������������� ���
�����6WUDWHJLVFKH�*UXQGVDW]SUREOHPH�LQ�GHU�|IIHQWOLFKHQ������������������� 9HUZDOWXQJ
���������������������������������������������������������������������������������������������������������������� ���
�������6HOHNWLYH�)RUPXOLHUXQJ�YRQ�6WUDWHJLHQ ������������������������������������������������ ���
�������0DQJHOQGH�6WHXHUXQJ�GHU�6WUDWHJLHQ���������������������������������������������������� ���
�������0DQJHOQGH�,PSOHPHQWDWLRQ�YRQ�6WUDWHJLHQ ������������������������������������������ ���

�����9HUlQGHUXQJHQ�GHU�5DKPHQEHGLQJXQJHQ����������������������������������������������� ���
�����'HU�7UHQG�]X�HLQHP�Ä1HXHQ�|IIHQWOLFKHQ�0DQDJHPHQW³�������������������������� ���
�������=LHOH�YRQ�1HZ�3XEOLF�0DQDJHPHQW ����������������������������������������������������� ���
�������7KHRUHWLVFKH�*UXQGODJHQ�GHV�1HZ�3XEOLF�0DQDJHPHQW����������������������� ���

�����'DV�)�KUXQJV��XQG�6WUXNWXUPRGHOO�GHV�1HZ�3XEOLF�0DQDJHPHQW������������� ���
�������7UHQQXQJ�YRQ�*HZlKUOHLVWXQJ�XQG�9ROO]XJ ����������������������������������������� ���
�������3ROLWLVFKH�=LHOYRUJDEHQ ����������������������������������������������������������������������� ���
�������2SWLPLHUXQJ�GHU�9HUZDOWXQJVSUR]HVVH�XQG��VWUXNWXUHQ ������������������������ ���
�������+XPDQ�5HVRXUFH�0DQDJHPHQW ������������������������������������������������������������ ���

���48$/,7b60$1$*(0(17�,1�'(5�g))(17/,&+(1���9(5:$/781*
����������������������������������������������������������������������������������������������������������������������������� ���
������'HU�4XDOLWlWVEHJULII�LQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ������������������������������� ���
�����4XDOLWlWVPDQDJHPHQWHOHPHQWH�I�U�GLH�|IIHQWOLFKH�9HUZDOWXQJ ����������������� ���
�����(UIROJUHLFKHV�4XDOLWlWVPDQDJHPHQW��I�U�GLH�|IIHQWOLFKH�9HUZDOWXQJ ��������� ���
�������2XWSXW�2ULHQWLHUXQJ ���������������������������������������������������������������������������� ���
�������.RVWHQPDQDJHPHQW ����������������������������������������������������������������������������� ���
���������%XGJHWLHUXQJ �������������������������������������������������������������������������������� ���
���������.RVWHQ��XQG�/HLVWXQJVUHFKQXQJ ���������������������������������������������������� ���
���������3HUVRQDONRVWHQ������������������������������������������������������������������������������ ���
���������6DFKNRVWHQ������������������������������������������������������������������������������������ ���
���������.DONXODWRULVFKH�.RVWHQ ����������������������������������������������������������������� ���
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���������%HULFKWVZHVHQ������������������������������������������������������������������������������� ���
���������&RQWUROOLQJ������������������������������������������������������������������������������������ ���

�������0LWDUEHLWHUPRWLYDWLRQ �������������������������������������������������������������������������� ���
���������'LH�5ROOH�YRQ�0LWDUEHLWHU�I�U�GHQ�(UIROJ��������������������������������������� ���
���������,QIRUPDWLRQVRIIHQVLYH ������������������������������������������������������������������� ���

�������9HUEHVVHUXQJVSUR]HVVH ������������������������������������������������������������������������ ���
�����*U�QGH�I�U�4XDOLWlWVPDQDJHPHQW��LQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ������������ ���
�������6XEMHNWLYH�*U�QGH ������������������������������������������������������������������������������� ���
���������6WHLJHQGH�0LWDUEHLWHU]XIULHGHQKHLW������������������������������������������������ ���
���������6WHLJHQGH�.XQGHQRULHQWLHUXQJ ������������������������������������������������������ ���
���������9HUEHVVHUXQJ�GHV�,PDJHV �������������������������������������������������������������� ���

�������2EMHNWLYH�*U�QGH �������������������������������������������������������������������������������� ���
���*(0(,1'(�.$57$/����������������������������������������������������������������������������������� ���

�����%H]LUN�.DUWDO�XQG�VHLQH�*HVFKLFKWH ������������������������������������������������������� ���
�����'LH�*HVFKLFKWH�YRQ�GHU�*HPHLQGH�.DUWDO ���������������������������������������������� ���
�����,QVWLWXWLRQHOOHU�%DX������������������������������������������������������������������������������ ���
�������2UJDQLVDWLRQ ���������������������������������������������������������������������������������������� ���
�������*HPHLQGHUDW ���������������������������������������������������������������������������������������� ���
�������*HPHLQGHUDWVDXVVFKXVV ����������������������������������������������������������������������� ���

�����)LQDQ]YHUZDOWXQJ�������������������������������������������������������������������������������� ���
���,17(*5$/(6�0$1$*(0(17�6<67(0�,1�'(5�*(0(,1'(�.$57$/
����������������������������������������������������������������������������������������������������������������������������� ���
�����'LH�3ROLWLN�GHV�0DQDJHPHQWV ��������������������������������������������������������������� ���
�����'LH�9HUDQWZRUWXQJ�GHV�0DQDJHPHQWV ������������������������������������������������� ����
�������%�UJHUVSH]LILVFK�������������������������������������������������������������������������������� ����
������'LH�4XDOLWlWVSROLWLN ���������������������������������������������������������������������������� ����

�����6WUDWHJLVFKH�3OlQH�XQG�=LHOH��������������������������������������������������������������� ����
�����'DV�5HVVRXUFHQPDQDJHPHQW �������������������������������������������������������������� ����
�������0LWDUEHLWHUI|UGHUXQJ�������������������������������������������������������������������������� ����
�������$UEHLWVNOLPD�������������������������������������������������������������������������������������� ����

�����.RQ]HSW�XQG�(QWZLFNOXQJ ������������������������������������������������������������������ ����
�����'LH�.XQGHQ]XIULHGHQKHLW ������������������������������������������������������������������� ����
�����'LH�9HUEHVVHUXQJ ������������������������������������������������������������������������������ ����
�������6WlQGLJH�9HUEHVVHUXQJ ���������������������������������������������������������������������� ����
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�������7lWLJNHLWHQ�I�U�HLQH�9HUEHVVHUXQJ������������������������������������������������������ ����
�������9RUEHXJHQ�HWZDLJHU�7lWLJNHLWVIHKOHU ������������������������������������������������� ����

����6&+/866)2/*(581*(1���������������������������������������������������������������������� ����
/LWHUDWXUYHU]HLFKQLV ��������������������������������������������������������������������������������� ����
,QWHUQHWTXHOOHQ ���������������������������������������������������������������������������������������� ����

� �
$EELOGXQJVYHU]HLFKQLV�
$EE������4XDOLWlWVDQVlW]H�QDFK�*DUYLQ«««««««««««««««««�����
$EE������.RQ]HSW�HLQHV�4XDOLWlWVPDQDJHPHQW�������������������������������������������������������������
$EE������%DUULHUHQ�EHL�GHU�,PSOHPHQWLHUXQJ�HLQHV�4XDOLWlWVPDQDJHPHQWV�I�U�
� 'LHQVWOHLVWXQJHQ�����������������������������������������������������������������������������������������������
$EE������4XDOLWlWVNUHLV�������������������������������������������������������������������������������������������������
$EE������'DV�,62������4XDOLWlWVPDQDJHPHQW�±�3UR]HVVPRGHOO���������������������������������
$EE������$XIEDX�HLQHU�40�'RNXPHQWDWLRQ����������������������������������������������������������������
$EE������*HVDPWDEODXI�GHU�=HUWLIL]LHUXQJ�������������������������������������������������������������������
$EE������$EODXI�GHV�hEHUZDFKXQJVYHUIDKUHQV�����������������������������������������������������������
$EE������()40�0RGHOO««««««««««««««««««««««������
$EE������%XGJHW�I�U�GDV�-DKU�����««««««««««««««««««�����
$EE������(LQNRPPHQVYHUWHLOXQJ�QDFK�GHQ�-DKUHQ««««««««««««�����
$EE������,QYHVWLWLRQVDXIZDQG�QDFK�GHQ�-DKUHQ«««««««««««««������
$EE������$XIZDQG�I�U�6R]LDO�$QKDOW«««««««««««««««««������
�

7DEHOOHQYHU]HLFKQLV�
7DEHOOH������+LVWRULVFKHU�hEHUEOLFN�GHV�4XDOLWlWVPDQDJHPHQW««««««««���
7DEHOOH�����bQGHUXQJHQ�]Z��,62�����������XQG�,62����������«««««««���
7DEHOOH�����740�*HVLFKWVSXQNWH«««««««««««««««««««����
7DEHOOH�����8QWHUVFKLHGH�]Z��WUDGLWLRQHOOHQ��4XDOLWlWVVLFKHUXQJ�XQG�740«««����
7DEHOOH�����2UJDQLVDWLRQVDXIEDX�GHU�*HPHLQGH�.DUWDO«««««««««««���
7DEHOOH�����5HDOLVLHUWH�(LQJDEHQ�LP�-DKU�����««««««««««««««����
7DEHOOH�����5HDOLVLHUWH�$XVJDEHQ�LP�-DKU�����««««««««««««««���
�
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���(,1/(,781*�
�����=LHOVHW]XQJ�

�
'LHVH� $UEHLW� EHVFKlIWLJW� VLFK� PLW� GHQ� 5DKPHQEHGLQJXQJHQ� I�U� GLH� HUIROJUHLFKH�
8PVHW]XQJ� HLQHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� LQ� GHQ� |IIHQWOLFKHQ� 9HUZDOWXQJHQ�
QDFK�GHU�1RUPUHLKH�(1�,62�����������DP�%HLVSLHO�*HPHLQGH�.DUWDO��
�
'DEHL�VROOHQ�IROJHQGH�)UDJHVWHOOXQJHQ�EHDQWZRUWHW�ZHUGHQ��
�

x� :DV� VLQG� � 4XDOLWlW�� 4XDOLWlWVPDQDJHPHQW� XQG�
� 4XDOLWlWVPDQDJHPHQWV\VWHP"��
x� :DV�VLQG�GLH�3ULQ]LSLHQ�YRQ�4XDOLWlWVPDQDJHPHQW"�
x� :DV�VLQG�GLH�4XDOLWlWVPDQDJHPHQW]LHOH�XQG�±YRUWHLOH"�
x� :DV�EHGHXWHW�4XDOLWlW�I�U�GLH�|IIHQWOLFKHQ�9HUZDOWXQJHQ"�
x� :DV�VLQG�GLH�(UIROJVIDNWRUHQ�XQG�*UXQGVDW]SUREOHPH�LQ�GHQ�|IIHQWOLFKHQ
� 9HUZDOWXQJHQ"�
x� :DV� VLQG� GLH� *U�QGH� I�U� 4XDOLWlWVPDQDJHPHQW� LQ� GHQ� |IIHQWOLFKHQ�
� 9HUZDOWXQJHQ"�
x� :LH� NDQQ�PDQ� HUIROJUHLFKHV� 4XDOLWlWVPDQDJHPHQW� I�U� GLH� |IIHQWOLFKHQ
� 9HUZDOWXQJHQ�HUUHLFKHQ"�
x� :LH� ZLUG� GDV� 4XDOLWlWVPDQDJHPHQWV\VWHP� LQ� GHU� *HPHLQGH� .DUWDO
� DQJHZHQGHW"�
�

�����$XIEDX�GHU�8QWHUVXFKXQJ�
�
,P�HUVWHQ�.DSLWHO�GLHVHU�$UEHLW��GHU�(LQOHLWXQJ��ZLUG�QHEHQ�GHU�=LHOVHW]XQJ�QRFK�GHU�
DOOJHPHLQH�$XIEDX�GHU�8QWHUVXFKXQJ�EHKDQGHOW��
�
,P� ]ZHLWHQ� .DSLWHO� ZLUG� GDV� 4XDOLWlWVEHJULII� XQG� GLH� *HVFKLFKWH� GHU� Ä4XDOLWlW³�
HUOlXWHUW��:HLWHUV�ZHUGHQ�4XDOLWlWVDQVlW]H�XQG�±GLPHQVLRQHQ��EHKDQGHOW���
�



�

���

,P� GULWWHQ� .DSLWHO� ZLUG� GDV� 4XDOLWlWVPDQDJHPHQW� YRUJHVWHOOW�� LQ� GHP� $XIJDEHQ��
*U�QGH� XQG� 3ULQ]LSLHQ� GHV� 4XDOLWlWVPDQDJHPHQWV�� GLH� ZLFKWLJVWHQ� %HJULIIH� �EHU�
4XDOLWlWVPDQDJHPHQW� EHDUEHLWHW� ZHUGHQ�� :HLWHUV� ZHUGHQ� GLH� EHGHXWHQGVWHQ�
4XDOLWlWVSLRQLHUH� DQJHI�KUW�� $EVFKOLH�HQG� ZLUG� GLH� ,PSOHPHQWLHUXQJ� YRQ�
4XDOLWlWVPDQDJHPHQW�EHWUDFKWHW��
�
9LHUWHV� .DSLWHO� EHLQKDOWHW� 4XDOLWlWVPDQDJHPHQWV\VWHP�� VHLQH� =LHOH� XQG� 9RUWHLOH��
:HLWHUV� ZHUGHQ� GLH� 4XDOLWlWVPDQDJHPHQWQRUPHQ� YRUJHVWHOOW�� (V� ZLUG� HUNOlUW�� ZLH�
HLQ� 4XDOLWlWVPDQDJHPHQWV\VWHP� GRNXPHQWLHUW� ZLUG�� ,P� VHOEHQ� .DSLWHO� ZLUG� DXFK�
YRP� 4XDOLWlWVDXGLW� � HUZlKQW�� $OV� OHW]WHV� ZLUG� EHKDQGHOW�� ZLH�
4XDOLWlWVPDQDJHPHQWV\VWHPH�]HUWLIL]LHUW�ZHUGHQ���
�
)�QIWHV� .DSLWHO� EHVFKlIWLJW� VLFK� PLW� GHP� 7RWDO� 4XDOLW\� 0DQDJHPHQW�� 1DFK� GHU�
(UOlXWHUXQJ� GHV� %HJULIIV� XQG� =LHOVHW]XQJ� ZHUGHQ� VLHEHQ� :HUN]HXJH� YRQ� 740�
JHNOlUW�� $QVFKOLH�HQG� ZLUG� HLQJHJDQJHQ� LQ� GLH� .DL]HQ� 3KLORVRSKLH� XQG� ()40�
0RGHOO��
�
,P� VHFKVWHQ� .DSLWHO� ZLUG� GLH� |IIHQWOLFKH� 9HUZDOWXQJ� QlKHU� EHWUDFKWHW�� +LHU� ZLUG�
QHEHQ� GHQ� %HJULIIVGHILQLWLRQHQ�� (UIROJVIDNWRUHQ� XQG� *UXQGVDW]SUREOHPH� � LQ� GHQ�
|IIHQWOLFKHQ�9HUZDOWXQJHQ�QRFK�GDV�ÄQHXH�|IIHQWOLFKH�0DQDJHPHQW³�YRUJHVWHOOW���
�
,P� VLHEWHQ� .DSLWHO� HUIROJW� GLH� $QZHQGXQJ� YRQ� 4XDOLWlWVPDQDJHPHQW� DXI� GLH�
|IIHQWOLFKH�9HUZDOWXQJ��
�
,P�DFKWHQ�.DSLWHO�ZLUG�GLH�*HPHLQGH�.DUWDO�YRUJHVWHOOW���
�
1HXQWHV�.DSLWHO�EHLQKDOWHW�4XDOLWlWVPDQDJHPHQW�GHU�*HPHLQGH�.DUWDO�� LQ�GHP�GLH�
4XDOLWlWVSROLWLN�� VWUDWHJLVFKHQ� 3OlQH�� GDV� 5HVVRXUFHQPDQDJHPHQW� XQG� GLH�
.XQGHQ]XIULHGHQKHLW�EHDUEHLWHW�ZHUGHQ���
�
,P�]HKQWHQ�XQG� OHW]WHQ�.DSLWHO�ZHUGHQ�GLH�ZLFKWLJVWHQ�(UNHQQWQLVVH�GLHVHU�$UEHLW�
QRFK�HLQPDO�]XVDPPHQIDVVHQG�GDUJHVWHOOW��
�
�
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���48$/,7b7�
�����%HJULIIVGHILQLWLRQ�
�
'HU�%HJULII�4XDOLWlW�NRPPW�DXI�VHLQH�+HUNXQIW�DXV�GHP�/DWHLQLVFKHQ��4XDOLWDV��PLW�
�=XVWDQG��(LJHQVFKDIW��*�WH��RGHU��:HUW���EHUVHW]W�ZHUGHQ�NDQQ��,Q�GHU�5HJHO�GHQ�
%HJULII� GHU� 4XDOLWlW� ZLUG� LQ� 9HUELQGXQJ� PLW� GHU� YHUJOHLFKHQGHQ� %HZHUWXQJ� YRQ�
3URGXNWHQ���YJO��9LWW�������6���������
4XDOLWlW�LVW�QDFK�g1250�(1��,62�����������XQG�QDFK�GHU�(XURSHDQ�2UJDQLVDWLRQ�
IRU� 4XDOLW\� &RQWURO� �(24&�� VRZLH� GHU� $PHULFDQ� 6RFLHW\� IRU� 4XDOLW\� &RQWURO�
�$62&��IROJHQGHUPD�HQ�GHILQLHUW���
4XDOLWlW�LVW�GHU�*UDG��LQ�GHP�HLQ�6DW]�LQKlUHQWHU�0HUNPDOH�$QIRUGHUXQJHQ�HUI�OOW��
4XDOLWlW�LVW�GLH�(UI�OOXQJ�IHVWJHOHJWHU�XQG�YRUDXVJHVHW]WHU�)RUGHUXQJHQ�GHV�.XQGHQ�
XQG� GHU� *HVHOOVFKDIW� GXUFK� ZLUWVFKDIWOLFKH� 0D�QDKPHQ� GHU� 2UJDQLVDWLRQ��
�'XQNKRUVW�������6�������
�

�����*HVFKLFKWH�GHU�Ä4XDOLWlW³�
�
(UVWPDOV�YHUZHQGHW�ZXUGH�GDV�:RUW�4XDOLWDV�YRQ�&LFHUR�EHL�HLQHU�hEHUVHW]XQJ�DXV�
GHP�*ULHFKLVFKHQ��ZREHL� HU� EHWRQW�� GDVV� HV� VLFK� EHL� GLHVHP�:RUW� QLFKW�XP�HLQHQ�
XPJDQJVVSUDFKOLFK� YHUZHQGHWHQ� %HJULII�� VRQGHUQ� XP� HLQ� )DFKZRUW� DXV� GHU�
3KLORVRSKLH� KDQGHOW�� 4XDOLWDV� EH]HLFKQHW� HLQH� GHU� ]HKQ� .DWHJRULHQ�� GLH� HLQHQ�
*HJHQVWDQG� RGHU� GDV� 6HLHQGH� �EHUKDXSW� EHVFKUHLEHQ� �DQGHUH�%HJULIIH� ZDUHQ� ]XP�
%HLVSLHO��GHU�2UW��GDV�+DEHQ��GDV�:LUNHQ��GDV�/HLG�RGHU�GLH�5HODWLRQ���
,Q� GLHVHP� 6LQQH� VWDQG� 4XDOLWlW� DOVR� I�U� 8UWHLOH�� GLH� HLQHQ� *HJHQVWDQG� QLFKW�
EH]�JOLFK� VHLQHU� ([LVWHQ]�� VRQGHUQ� EH]�JOLFK� VHLQHU� LKQ� YRQ� DQGHUHQ�
XQWHUVFKHLGHQGHQ�0HUNPDOH��EHWUDFKWHQ��
9RQ� GLHVHP� IU�KHQ� 4XDOLWlWVEHJULII� DXVJHKHQG� NDP� HV� LPPHU� ZLHGHU� ]X�
8PGHXWXQJHQ�XQG�QHXHQ�,QWHUSUHWDWLRQHQ��(LQH�9HUZHQGXQJ��GXUFK�.DQW��LQ�VHLQHP�
1HXDXIEDX� GHU� .DWHJRULHQOHKUH�� HUJDE� VLFK� GXUFK� GLH� (LQWHLOXQJ� GHU� EOR�HQ�
9HUVWDQGHVIRUP� YRQ� 8UWHLOHQ� LQ� GLH� 9LHUKHLW� 4XDQWLWlW�� 4XDOLWlW�� 5HODWLRQ�� XQG�
0RGDOLWlW��
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�
-�� /RFNH� LQ� VHLQHP� Ä(VVD\³� XQWHUWHLOW� GLH� 4XDOLWlW� LQ� SULPlUH� 4XDOLWlWHQ� ZLH�
$XVGHKQXQJ�� *HVWDOW�� %HZHJXQJ�� 0DVVH� XQG� $Q]DKO�� VRZLH� LQ� HLQH� 8Q]DKO�
VHNXQGlUHU�4XDOLWlWHQ�ZLH�)DUEH��*HVFKPDFN��*HUXFK��:lUPH�� HWF«� ��5DPKDUWHU�
������6�������
�

�����4XDOLWlWVDQVlW]H�QDFK�*DUYLQ��
�
*DUYLQ��EHVFKlIWLJW�VLFK�LQ�VHLQHP�$XIVDW]�PLW�I�QI�XQWHUVFKLHGOLFKHQ�$QVlW]HQ��LQ�
GHQHQ�HU�GHQ�%HJULII�GHU�4XDOLWlW�GHILQLHUW��
�
�

�
$EE������4XDOLWlWVDQVlW]H�QDFK�*DUYLQ � � �
�
�
D�� GHU�WUDQV]HQGHQWH�$QVDW]��
�
4XDOLWlW� LVW� HLQH� VXEMHNWLYH� *U|�H�� GLH� ZHGHU� PHVVEDU� QRFK� GHILQLHUEDU� LVW��
(QWVSUHFKHQG�ZLUG�GLH�4XDOLWlW�DOV�6\QRQ\P�I�U�+RFKZHUWLJNHLW�YHUVWDQGHQ��ZHOFKH�
QXU�VXEMHNWLY�GXUFK�(UIDKUXQJ�]X�EHZHUWHQ�LVW��
�
E�� GHU�SURGXNWEH]RJHQH�$QVDW]���
�
1DFK� GLHVHP�$QVDW]� LVW� 4XDOLWlW� � HLQ� %�QGHO� YRQ� (LJHQVFKDIWHQ� HLQHV� 3URGXNWHV�
RGHU� HLQHU�/HLVWXQJ�XQG�GDV�&KDUDNWHULVWLNXP�GHV�GLHVHP�$QVDW]HV� LVW�GLH�SUl]LVH�
���������������������������������������� ��������� ��*LVVHO�������6������

�4XDOLWlWVDQVlW]H�QDFK�*DUYLQ�

7UDQV]HQGHQW�

��3URGXNWEH]RJHQ�
��.XQGHQEH]RJHQ�

�3UR]HVVEH]RJHQ�

:HUWEH]RJHQ�
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XQG� PHVVEDUH� *U|�H� GHU� 4XDOLWlW�� 4XDOLWlWVGLIIHUHQ]HQ� VLQG� 8QWHUVFKLHGH� LQ� GHU�
YRUKDQGHQHQ�� EHREDFKWEDUHQ� 4XDQWLWlW� EHVWLPPWHU� (LJHQVFKDIWVDXVSUlJXQJHQ� GHV�
UHDOHQ�3URGXNWV��
�
F��� GHU�NXQGHQEH]RJHQH�$QVDW]���
�
+LHU� ZLUG� 4XDOLWlW� VXEMHNWLY� GXUFK� GHQ� � .XQGHQ� XQG� GHVVHQ� $QIRUGHUXQJHQ� XQG�
%HG�UIQLVVHQ� GHILQLHUW�� 4XDOLWlW� ZLUG� PLW� RSWLPDOHU� %HG�UIQLVEHIULHGLJXQJ�
JOHLFKJHVHW]W��
'LHVH� %HWUDFKWXQJ� LVW� DXI� GHQ� 9HUZHQGXQJV]ZHFN� XQG� GLH� .XQGHQSUlIHUHQ]HQ�
DXVJHULFKWHW�� 3UREOHPDWLVFK� LVW� KLHU� GLH� *OHLFKVHW]XQJ� YRQ� RSWLPDOHU��
%HG�UIQLVEHIULHGLJXQJ�PLW�KRKHU�4XDOLWlW��
�
G��� GHU�SUR]HVVEH]RJHQH�$QVDW]���
�
Ä4XDOLW\�LV�FRQIRUPDQFH�WR�UHTXLUHPHQWV��³��&URVE\�������
�
1DFK� GLHVHP� $QVDW]� LVW� 4XDOLWlW� GDV� (LQKDOWHQ� YRQ� 3URGXNWVSH]LILNDWLRQHQ�� -HGH�
$EZHLFKXQJ� LPSOL]LHUW� HLQH� 9HUPLQGHUXQJ�� ZREHL� KHUYRUUDJHQGH� 4XDOLWlW� GXUFK�
HLQH�JXW�DXVJHI�KUWH�$UEHLW�HQWVWHKW��GHUHQ�(UJHEQLV�GLH�$QIRUGHUXQJHQ�]XYHUOlVVLJ�
XQG� VLFKHU� HUI�OOW�� 'LH� 3UREOHPDWLN� GDEHL� ZHUGHQ� .XQGHQEHG�UIQLVVH� � KLHU� QLFKW�
EHU�FNVLFKWLJW���
�
H��� GHU�ZHUWEH]RJHQH�$QVDW]���
�
%HL� GLHVHP� $QVDW]� ZLUG� HLQ� %H]XJ� ]ZLVFKHQ� 3UHLV� XQG� 4XDOLWlW� KHUJHVWHOOW�� 'DV�
KHL�W�� GDVV� QLFKW� QXU� 3URGXNWPHUNPDOH�� VRQGHUQ� 3UHLV� DXFK� VHKU� ZLFKWLJ� EHLP�
.DXIHQ�LVW��=HQWUDOHV�3UREOHP�GLHVHU�6LFKWZHLVH�LVW�GLH�XQWHUVFKLHGOLFKH�$XIIDVVXQJ�
YRQ� =DKOXQJVIlKLJNHLW� XQG�=DKOXQJVZLOOLJNHLW� GHU�.lXIHU�� GD� MHGHU� HWZDV� DQGHUHV�
XQWHU�EH]DKOEDUHU�4XDOLWlW�YHUVWHKW����YJO��*DUYLQ��������6�����������



�

���

�����'LPHQVLRQHQ�GHU�4XDOLWlW�
�
(LQLJH� GHU� ZHVHQWOLFKHQ� 'LPHQVLRQHQ� GHU� 4XDOLWlW� HLQ� 3URGXNW� RGHU� HLQH�
'LHQVWOHLVWXQJ��
�
'LPHQVLRQ����/HLVWXQJ�
�
/HLVWXQJ� LVW� RIW� HLQ� *UXQG� YRQ� 6WUHLWLJNHLWHQ� ]ZLVFKHQ� .XQGHQ� XQG� /LHIHUDQWHQ��
EHVRQGHUV� ZHQQ� /HLVWXQJHQ� QLFKW� DXVUHLFKHQG� LQQHUKDOE� GHU� 6SH]LILNDWLRQHQ�
GHILQLHUW�ZHUGHQ��'LH�/HLVWXQJ�HLQHV�3URGXNWV�EHHLQIOXVVW��GLH�5HQWDELOLWlW�RGHU�5XI�
GHV�(QGEHQXW]HUV���YJO��3HUHLUD�������
�
'LPHQVLRQ����)XQNWLRQHQ��
�
:lKUHQG� GLHVH� 'LPHQVLRQ� RIIHQVLFKWOLFK� VFKHLQHQ� NDQQ�� GHILQLHUHQ�
/HLVWXQJVVSH]LILNDWLRQHQ� VHOWHQ� GLH� (LJHQVFKDIWHQ�� GLH� LQ� HLQHP� 3URGXNW� HUIRUGHUW�
ZHUGHQ��6R�LVW�HV�ZLFKWLJ��GDVV�GLH�/LHIHUDQWHQ��GLH�3URGXNW�RGHU�6HUYLFHV�YRQ�GHQ�
/HLVWXQJVVSH]LILNDWLRQHQ� HQWZHUIHQ�� PLW� VHLQHP� EHDEVLFKWLJWHQ� *HEUDXFK� YHUWUDXW�
VLQG�XQG�HQJH�%H]LHKXQJHQ�PLW�GHQ�(QGEHQXW]HUQ�EHLEHKDOWHQ���YJO��3HUHLUD�������
'LPHQVLRQ����=XYHUOlVVLJNHLW��
�
,Q�GHU�5HJHO�EH]LHKW�VLFK�GDV�0HUNPDO�GHU�=XYHUOlVVLJNHLW�DXI�GDXHUKDIWH�*�WHU�XQG�
ZHQLJHU� DXI� 3URGXNWH� XQG�'LHQVWOHLWXQJHQ�� GLH� VRIRUW� NRQVXPLHUW�ZHUGHQ��*HUDGH�
GRUW�� ZR� PLW� GHP� $XVIDOO� HLQHV� (U]HXJQLVVHV� KRKH� .RVWHQ� GXUFK� 5HSDUDWXU� RGHU�
$XVIDOO]HLW�YHUEXQGHQ�VLQG��VSLHOW�GLH�'LPHQVLRQ�GHU�=XYHUOlVVLJNHLW�HLQH�EHVRQGHUV�
ZLFKWLJH�5ROOH�
�(LPHU��/H\HU�������6�������
�
'LPHQVLRQ����hEHUHLQVWLPPXQJ�
�
hEHUHLQVWLPPXQJ�EH]LHKW�VLFK�GHQ�DXI�*UDG��]X�GHP�HLQH�.RQ]HSWLRQ�GHV�3URGXNWHV�
XQG�%HWULHEVPHUNPDOH� WULIIW� VLFK�� VWHOOWH�6WDQGDUGV� KHU��'LHVH�'LPHQVLRQ�YHUGDQNW�
GLH�PHLVWHQ�GHU�WUDGLWLRQHOOHQ�$QVlW]H�]XU�4XDOLWlW���YJO��*DUYLQ�������6�������



�

���

�
'LPHQVLRQ����+DOWEDUNHLW��
�
+DOWEDUNHLW�EH]LHKW�VLFK�GLH�DXI�/lQJH�GHV�/HEHQV�HLQHV�3URGXNWHV��]�%���1DFKGHP�
VR�YLHOH�6WXQGHQ�GHV�*HEUDXFKHV�� GHU�+HL]IDGHQ�GHU�*O�KODPSH�EUHQQW��GLH�%LUQH�
PXVV� HUVHW]W�ZHUGHQ��5HSDULHUHQ� 6LH� LVW� XQP|JOLFK�� (FRQRPLVWV� EHQHQQHQ� VROFKHV�
3URGXNW��
³RQH�KRVV�VKD\V´���YJO��*DUYLQ�������6�������
�
'LPHQVLRQ����6HUYLFHIUHXQGOLFKNHLW�
�

6HUYLFHIUHXQGOLFKNHLW� � EH]LHKW� VLFK� DXI� GLH� 6FKQHOOLJNHLW�� $QQHKPOLFKNHLW� XQG�
/HLFKWLJNHLW� YRQ� 5HSDUDWXUHQ�� +LHU� ZLUG� GLH� =HLW� ELV� ]XU� :LHGHULQVWDQGVHW]XQJ��
7HUPLQYHUHLQEDUXQJHQ� PLW� GHP� .XQGHQGLHQVW� XQG� GDV� 9HUKDOWHQ� GHV�
6HUYLFHSHUVRQDOV�JHQDXHU�EHWUDFKWHW��
�(LPHU��/H\HU�������6�������
�
'LPHQVLRQ����bVWKHWLN��
�
bVWKHWLN�EH]LHKW�VLFK�ÄZLH�HLQ�3URGXNW�VFKDXW��JODXEW��*HVFKPlFNH�RGHU�*HUXFKH³��
'DV�LVW�ZLFKWLJ�I�U�GLH�(QGEHQXW]HU��'LH�lVWKHWLVFKHQ�(LJHQVFKDIWHQ�HLQHV�3URGXNWHV�
WUDJHQ�]X�HLQHU�,GHQWLWlW�GHU�)LUPD�RGHU�GHU�0DUNH�EHL��)HKOHU�RGHU�'HIHNWH�LQ�HLQHP�
3URGXNW��GLH�VHLQH�lVWKHWLVFKHQ�(LJHQVFKDIWHQ�YHUPLQGHUQ���YJO��3HUHLUD�������
�
'LPHQVLRQ����:DKUJHQRPPHQH�4XDOLWlW�
�
9HUEUDXFKHU� � KDEHQ� � QLFKW� LPPHU� NRPSOHWWH� ,QIRUPDWLRQHQ� �EHU� HLQ�3URGXNW� RGHU�
'LHQVWPHUNPDOH�� � � LQGLUHNWH� 0DVVHQ� N|QQHQ� � LKUH� HLQ]LJH� *UXQGODJH� I�U� GHQ�
9HUJOHLFK� YRQ� 0DUNHQ�� (LQH� +DOWEDUNHLW� GHV� 3URGXNWHV� ]�%�� NDQQ� VHOWHQ� GLUHNW�
EHREDFKWHW� ZHUGHQ�� 8QWHU� VROFKHQ� 8PVWlQGHQ� N|QQHQ� %LOGHU� :HUEXQJ� XQG�
0DUNHQQDPHQ��NULWLVFK�VHLQ���YJO��*DUYLQ�������6�������
�



�

���

���48$/,7b760$1$*(0(17�
�
�����%HJULIIVGHILQLWLRQ�
�
'DV� 4XDOLWlWVPDQDJHPHQW� LVW� GLH� *HVDPWKHLW� GHU� RUJDQLVDWRULVFKHQ� XQG� GHU�
WHFKQLVFKHQ� $NWLYLWlWHQ� ]XU� 6LFKHUXQJ� GHU� 4XDOLWlW� GHV� .RQ]HSWHV� XQG� GHU�
$XVI�KUXQJVTXDOLWlW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�:LUWVFKDIWOLFKNHLW��
�5|W]HO��6FKZXQN�������6������
8QWHU� 4XDOLWlWVPDQDJHPHQW� YHUVWHKW� PDQ� DOOH� RUJDQLVDWRULVFKHQ�0D�QDKPHQ�� XP�
GDXHUKDIW�GLH�JHIRUGHUWH�4XDOLWlW�]X�JHZlKUOHLVWHQ���'XQNKRUVW�������6������
�

�����+LVWRULVFKHU�hEHUEOLFN��
�
4XDOLWlWVPDQDJHPHQW�KDW�VHLQHQ�8UVSUXQJ�LQ�GHU�3ULYDWZLUWVFKDIW��(QWZLFNHOW�ZXUGH�
HV� WHLOZHLVH� LQ� GHU� 5�VWXQJVLQGXVWULH� ZlKUHQG� GHV� =ZHLWHQ� :HOWNULHJHV� XQG� GHU�
)ROJHMDKUH�� 'XUFK� LPPHU� NRPSOH[HU� ZHUGHQGH� 3URGXNWLRQ� XQG� GLH� VWHLJHQGHQ�
$QIRUGHUXQJHQ� DQ� GDV� IHUWLJH� 3URGXNW� NRQQWH� GLH� 4XDOLWlW� QLFKW�PHKU� GXUFK� HLQH�
$EQDKPHSU�IXQJ�DP�(QGH�GHU�)HUWLJXQJVNHWWH� IHVWJHVWHOOW�ZHUGHQ��'LHV� I�KUWH� ]X�
GHP�:XQVFK�� GLH�9HUOlVVOLFKNHLW� GHU� TXDOLWlWVEH]RJHQHQ�7lWLJNHLWHQ� ]X� HUPLWWHOQ��
'LH�3U�IXQJ�GHV�3URGXNWV�ZXUGH�GXUFK�GLH�3U�IXQJ�GHV�6\VWHPV�HUVHW]W��LQ�GHP�GDV�
3URGXNW�KHUJHVWHOOW�ZLUG���
'LH� SRVLWLYHQ�(UIDKUXQJHQ� LQ� GHU� 5�VWXQJVLQGXVWULH� I�KUWHQ� ]XU�1XW]XQJ� DXFK� LP�
]LYLOHQ�%HUHLFK���'DKUHQGRUI�HW�DO��������6�������
��HU�XQG���HU�-DKUH� 4XDOLWlWVNRQWUROOH� XQG� 4XDOLWlWVYHUEHVVHUXQJ� GXUFK� (LQHQJXQJ�

GHU��3U�IDQIRUGHUXQJHQ��3U�ISODQXQJ�
1DWLRQDOH�XQG�PXOWLQDWLRQDOH�VRZLH�SURGXNWVSH]LILVFKH�1RUPHQ�
�EHU�4XDOLWlWVPDQDJHPHQW�HQWVWHKHQ�]�%��0,/�4������

��HU�XQG���HU�-DKUH�
�

4XDOLWlWVPDQDJHPHQW� � GXUFK� ]XQHKPHQGH� ,QWHJUDWLRQ� GHU�
4XDOLWlWVNRQWUROOH� LQ� GHQ� (QWZLFNOXQJV�� XQG� +HUVWHOOSUR]H���
EHJLQQHQGH�3UR]H�RULHQWLHUXQJ�X�D��
1DWLRQDOH� XQG� PXOWLQDWLRQDOH� � 1RUPHQ� �EHU�



�

���

4XDOLWlWVVLFKHUXQJVV\VWHPH�HQWVWHKHQ��

����� *U�QGXQJ� GHU� $UEHLWVJUXSSH� ,62�7&� ����GLH� VLFK� PLW� GHU�
VWUDWHJLVFKHQ� 3ODQXQJ� LQWHUQDWLRQDOHU� 1RUPXQJHQ� LP� %HUHLFK�
�4XDOLWlWVPDQDJHPHQW���XQG��4XDOLWlWVVLFKHUXQJ��EHVFKlIWLJW��

��HU�XQG���HU�-DKUH��
40� � �EHU� HLQH� XPIDVVHQGH� XQWHUQHKPHQVZHLWH�
4XDOLWlWVNRQ]HSWLRQ� PLW� 9HUSIOLFKWXQJ� GHV� 0DQDJHPHQWV��
(LQEH]LHKXQJ� GHU� 0LWDUEHLWHU�� %HWUDFKWXQJ� GHV� JHVDPWHQ�
3URGXNWLRQV]\NOXV� XQG� DOOHU� *HVFKlIWVSUR]HVVH��
.XQGHQRULHQWLHUXQJ��XVZ��

����� (UVWDXVJDEH� GHU� ,62� �����1RUPHQUHLKH� DOV� (UJHEQLV� HLQHU�
LQWHUQDWLRQDOHQ� +DUPRLQLVLHUXQJ� GHU� 4XDOLWlWVVLFKHUXQJ� � XQG�
4XDOLWlWVPDQDJHPHQWQRUPHQ�� %HJLQQ� GHU� 9HUGUlQJXQJ�
QDWLRQDOHU��XQG�,QGXVWULHVHNWRU���EH]RJHQHU�1RUPHQ��

����� 'DV�|VWHUUHLFKLVFKH�$NNUHGLWLHUXQJVJHVHW]� �$NN*�� LVW� LQ� �.UDIW�
JHWUHWHQ��(V�HUP|JOLFKW�GLH�QDWLRQDOH�$NNUHGLWLHUXQJ�YRQ�3U�I���
hEHUZDFKXQJV��XQG�=HUWLIL]LHUXQJVVWHOOHQ�DXI�%DVLV�GHU�1RUPHQ�
(1�������II��
(8�5LFKWOLQLH��EHU�GLH�$QEULQJXQJ�GHU�&(���.HQQ]HLFKQXQJ�I�U�
EHVWLPPWH�3URGXNWH��

����� ,62�����II��5HYLVLRQ�GHU�,62�1RUPHQ�PLW�VWlUNHU�%HWRQXQJ�YRQ�
4XDOLWlWVPDQDJHPHQW�

����� ,62� ����II�� 5HYLVLRQ� GHU� ,62� 1RUPHQUHLKH� KLQ� ]XP�
3UR]HVVRULHQWLHUWHQ�4XDOLWlWVPDQDJHPHQW�

����� ,62������������5HYLVLRQ�GHU�,62�����������
7DEHOOH������+LVWRULVFKHU�hEHUEOLFN�GHV�4XDOLWlWVPDQDJHPHQW� � �

�����3UlPLVVHQ�XQG�$XIJDEHQ�GHV�4XDOLWlWVPDQDJHPHQWV�
�
'LH� 3UlPLVVHQ� XQG� $XIJDEHQ� GHV� 4XDOLWlWVPDQDJHPHQWV� ODVVHQ� VLFK� ZLH� IROJW�
IHVWOHJHQ��+HULQJ�HW�DO�������6��������
���������������������������������������� ��������� ��%XFKQHU�������6�������
�



�

���

x� 4XDOLWlW� GHU� 3URGXNWH� XQG� 'LHQVWOHLVWXQJHQ� VWHKW� LP� 0LWWHOSXQNW� DOOHU�
� 0LWDUEHLWHU��
x� =XIULHGHQKHLW�GHV�.XQGHQ�LVW�REHUVWHV�=LHO�
x� 40� PXVV� XQWHU� %HDFKWXQJ� GHU� .RVWHQ� EHWULHEHQ� ZHUGHQ�� GDPLW� HLQ�
� ODQJIULVWLJHU�*HVFKlIWVHUIROJ�JHVLFKHUW�LVW���
x� 40� ]XP� 1XW]HQ� GHU� *HVHOOVFKDIW� EHGHXWHW� (UI�OOXQJ� GHU� DQ� GLH�
� 2UJDQLVDWLRQ�JHVWHOOWHQ�)RUGHUXQJHQ�GHU�*HVHOOVFKDIW��
x� 6LFKHU]XVWHOOHQ�LVW��GDVV�DOOH�0LWDUEHLWHU�XQG�GDPLW�GDV�40�DXVUHLFKHQG�
� DXVJHELOGHW�XQG�JHVFKXOW�VLQG��
x� 0DQDJHQ�EHVFKUHLEW�LQ�GHU�QHXHQ�%HGHXWXQJ�XPIDVVHQG�GLH�+DQGKDEXQJ��
� DOOHQ�TXDOLWlWVUHOHYDQWHQ�7XQV��
x� :LFKWLJHU� 7HLO� GHV� 40V� LVW� GDV� )HVWOHJHQ� YRQ� 4XDOLWlWV]LHOHQ� XQG�
� 4XDOLWlWVNULWHULHQ��
x� 40� YHUODQJW� GLH� 6LFKHUVWHOOXQJ� TXDOLWlWVVLFKHUHU� $UEHLWVSUR]HVVH� XQG�
� QLFKW�GLH�2UJDQLVDWLRQ�YRQ�4XDOLWlWVSU�IXQJHQ��

�
�����*U�QGH�I�U�GDV�4XDOLWlWVPDQDJHPHQW�
�
40�LVW�GHVKDOE�VR�HQWVFKHLGHQG�I�U�GHQ�(UIROJ�HLQHV�8QWHUQHKPHQV�JHZRUGHQ��ZHLO�
VLFK��GLH�0lUNWH�XQG�GLH�3URGXNWH�LQ�GHQ�OHW]WHQ�-DKUHQ�VWDUN�JHZDQGHOW�KDEHQ��,P�
(LQ]HOQHQ� N|QQHQ� IROJHQGH� 9HUlQGHUXQJHQ� ZDKUJHQRPPHQ� ZHUGHQ� �+HULQJ� HW�
DO�������6��������
�
0DUNWYHUlQGHUXQJHQ�

x� 7XUEXOHQ]HQ��G�K��VLFK�VFKQHOO�lQGHUQGH�.XQGHQIRUGHUXQJHQ��
x� 9HUVFKlUIWH�6LFKHUKHLWVEHVWLPPXQJHQ��3URGXNWKDIWXQJ���
x� =XQHKPHQGH�1DFKZHLVIRUGHUXQJHQ�GHV�40V��
x� 8PZHOWYHUWUlJOLFKNHLW� XQG� (QWVRUJXQJ�� 'LH� )UDJH� QDFK� /HEHQVTXDOLWlW�
� ZLUG�]XQHKPHQG�ZLFKWLJHU��
x� ,QWHUQDWLRQDOH�9HUIOHFKWXQJHQ�YRQ�8QWHUQHKPHQ�XQG�
x� 1HXH�9HUWULHEVNDQlOH�



�

���

�
3URGXNWYHUlQGHUXQJHQ�

x� .�U]HUH�,QQRYDWLRQV]HLWHQ�XQG�VFKQHOOHUH�0DUNWIUHLH�XQG�
x� .RPSOH[HUHU�3URGXNWDXIEDX��

� �

�����.RQ]HSW�HLQHV�4XDOLWlWVPDQDJHPHQWV�
�

�
$EE������.RQ]HSW�HLQHV�4XDOLWlWVPDQDJHPHQW � � �
�
'DV�40�LVW�JHPl��$EE���GHU�2EHUEHJULII�YRQ�4XDOLWlWVSODQXQJ��4XDOLWlWVOHQNXQJ��
4XDOLWlWVVLFKHUXQJ��
�
x� 4XDOLWlWVSODQXQJ�
1DFK� ,62� ���������� LVW� 4XDOLWlWVSODQXQJ� GHILQLHUW� DOV� 7HLO� GHV�
4XDOLWlWVPDQDJHPHQWV�� GHU� DXI� GDV� )HVWOHJHQ� GHU� 4XDOLWlWV]LHOH� XQG� GHU�
QRWZHQGLJHQ� $XVI�KUXQJVSUR]HVVH� VRZLH� GHU� ]XJHK|ULJHQ� 5HVVRXUFHQ� ]XP�
(UUHLFKHQ�GHU�4XDOLWlWV]LHOH�JHULFKWHW�LVW��
���������������������������������������� ��������� ��5|W]HO��6FKZXQN�������6������
�

��������4XDOLWlWVPDQDJHPHQW�

4���9HUEHVVHUXQJ� 4���3ROLWLN�

4���3ODQXQJ�
��4)'�
��3URGXNW�
��9HUIDKUHQ�

4���/HQNXQJ�
��3UR]HVVOHQNXQJ�
��4�3U�IXQJ�
��5HYLHZ�
�

4���6LFKHUXQJ�
��1DFKZHLVI�KUXQJ�
��4�'DWHQ�
��4�(QWVFKHLGXQJ�
��4�$XGLW�
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x� 4XDOLWlWVOHQNXQJ�
1DFK� ,62� ���������� LVW� 4XDOLWlWVOHQNXQJ� GHILQLHUW� DOV� 7HLO� GHV�
4XDOLWlWVPDQDJHPHQWV��GHU�DXI�GLH�(UI�OOXQJ�YRQ�4XDOLWlWVDQIRUGHUXQJHQ�JHULFKWHW�
LVW��
�
x� 4XDOLWlWVVLFKHUXQJ�
1DFK� ,62� ���������� LVW� 4XDOLWlWVVLFKHUXQJ� GHILQLHUW� DOV� 7HLO� GHV�
4XDOLWlWVPDQDJHPHQWV�� GHU� DXI� GDV� (U]HXJHQ� YRQ� 9HUWUDXHQ� GDUDXI� JHULFKWHW� LVW��
GDVV�4XDOLWlWVDQIRUGHUXQJHQ�HUI�OOW�ZHUGHQ�
�

�����$QGHUH�%HJULIIH�XQG�'HILQLWLRQHQ��EHU�4XDOLWlWVPDQDJHPHQW�
�
4XDOLWlWVSROLWLN�� 'LH� XPIDVVHQGHQ� $EVLFKWHQ� � XQG� =LHOVHW]XQJHQ� HLQHU�
2UJDQLVDWLRQ� ]XU� 4XDOLWlW�� ZLH� VLH� GXUFK� GLH� REHUVWH� /HLWXQJ� IRUPHOO� DXVJHGU�FNW�
ZHUGHQ��
�
40� ±� 6\VWHP�� 'LH� 2UJDQLVDWLRQVVWUXNWXU�� 9HUDQWZRUWOLFKNHLWHQ�� 9HUIDKUHQ��
3UR]HVVH� XQG� HUIRUGHUOLFKHQ� 0LWWHO� I�U� GLH� $QZHQGXQJ� GHU� (OHPHQWH� GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�IHVWOHJHQ���5|W]HO��6FKZXQN�������6������
�
4XDOLWlWVSU�IXQJ�� �8QWHU� 4XDOLWlWVSU�IXQJ� YHUVWHKW� PDQ� LQZLHZHLW� GLH� 3URGXNWH�
RGHU�7lWLJNHLWHQ�GLH�YRUJHJHEHQHQ�4XDOLWlWVDQIRUGHUXQJHQ�]X�HUI�OOHQ��
�
4�±�9HUEHVVHUXQJ���'LH�LQ�GHU�2UJDQLVDWLRQ�HUJULIIHQHQ�0D�QDKPHQ�]XU�(UK|KXQJ�
GHU� (IIHNWLYLWlW� XQG� (IIL]LHQ]� GHU� 7lWLJNHLWHQ� XQG� 3UR]HVVH� ]XU� (U]LHKXQJ� YRQ�
1XW]HQ�VRZRKO�I�U�GLH�2UJDQLVDWLRQ�DOV�DXFK�I�U�.XQGHQ���5|W]HO��6FKZXQN�������6��
����
�
40� ±� +DQGEXFK�� (LQ� 'RNXPHQW�� LQ� GHP� GLH� 4XDOLWlWVSROLWLN� GDJHOHJW� XQG� GDV�
4XDOLWlWVPDQDJHPHQWV\VWHP�HLQHU�2UJDQLVDWLRQ�EHVFKULHEHQ�LVW��
��5|W]HO��6FKZXQN�������6������
�



�
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0DQDJHPHQW� ±� 5HYLHZ�� (LQH� IRUPHOOH� %HZHUWXQJ� GHV� 6WDQGHV� XQG� GHU�
$QJHPHVVHQKHLW�GHV�40V�LQ�%H]XJ�DXI�GLH�4XDOLWlWVSROLWLN�VRZLH�DXI�=LHOVHW]XQJHQ�
GXUFK�GLH�REHUVWH�/HLWXQJ���5|W]HO��6FKZXQN�������6������
�
4XDOLWlWVDQIRUGHUXQJ�� (LQH� )RUPXOLHUXQJ� GHU� (UIRUGHUQLVVH� RGHU� GHUHQ�
8PVHW]XQJ� LQ� HLQH� 6HULH� YRQ� TXDQWLWDWLY� RGHU� TXDOLWDWLY� IHVWJHOHJWHQ�
(LQ]HOIRUGHUXQJHQ� DQ� GLH�0HUNPDOH� HLQHV� 3URGXNWV� RGHU� HLQHU� 'LHQVWOHLVWXQJ� ]XU�
(UP|JOLFKXQJ�LKUHU�5HDOLVLHUXQJ�XQG�3U�IXQJ���5|W]HO��6FKZXQN�������6������
�
4XDOLWlWVDXGLW�� 4XDOLWlWVDXGLW� GLHQW� DOVR� GHP� =ZHFN�� IHVW]XVWHOOHQ�� RE� GLH�
TXDOLWlWVEH]RJHQHQ�7lWLJNHLWHQ�XQG�GLH�GDPLW�]XVDPPHQKlQJHQGHQ�(UJHEQLVVH�GHQ�
JHSODQWHQ�9RUJDEHQ�HQWVSUHFKHQ�XQG�RE�GLHVH�9HUIDKUHQ�HIIL]LHQW�YHUZLUNOLFKW�XQG�
JHHLJQHW��GLH�=LHOH�]X�HUUHLFKHQ���5|W]HO��6FKZXQN�������6������
�
�
4XDOLWlWVNUHLV�� %HJULIIVPRGHOO� GHU� ]XVDPPHQZLUNHQGHQ�� GLH� 4XDOLWlW� LQ� GHQ�
YHUVFKLHGHQHQ� 6WDGLHQ� EHHLQIOXVVHQGHQ� 7lWLJNHLWHQ�� GLH� YRQ� GHU� )HVWVWHOOXQJ� GHU�
(UIRUGHUQLVVH� ELV� ]XU� %HZHUWXQJ�� � RE� GLHVH� (UIRUGHUQLVVH� HUI�OOW� ZRUGHQ� VLQG��
UHLFKHQ��
�5|W]HO��6FKZXQN�������6������
�

�����*UXQGVlW]H�HLQHV�PRGHUQHQ�4XDOLWlWVPDQDJHPHQWV�

x� 4XDOLWlW�PXVV�HU]HXJW�ZHUGHQ��VLH�NDQQ�QLFKW�HUSU�IW�ZHUGHQ��
x� 4XDOLWlW�EH]LHKW�VLFK�LPPHU�DXI�3URGXNWH�XQG�DXI�3UR]HVVH��
x� 4XDOLWlWVYHUDQWZRUWXQJ�LVW�XQWUHQQEDU�YHUEXQGHQ�PLW�6DFK���7HUPLQ�XQG�

.RVWHQYHUDQWZRUWXQJ��
x� 'DV�4XDOLWlWVZHVHQ�HUEULQJW�'LHQVWOHLVWXQJHQ�XQG�LVW�YHUDQWZRUWOLFK�I�U�

GLH�(UPLWWOXQJ��0HVVXQJ��GHU�4XDOLWlW��
x� 'DV� 4XDOLWlWVZHVHQ� PXVV� HLQHQ� XQDEKlQJLJHQ� %HULFKWHUVWDWWXQJVSIDG�

KDEHQ��GHU�ELV�]XU��*HVFKlIWVOHLWXQJ�JHKW��
x� 'LH�0LWDUEHLWHU�P�VVHQ��EHU�GLH�4XDOLWlW�LKUHU�$UEHLW�RULHQWLHUW�ZHUGHQ��

� �������*OLQ]��+DUDOG�������6������



�

���

�����4XDOLWlWVPDQDJHPHQWVSULQ]LSLHQ�
�
,Q�GHU�,62������ZHUGHQ�DFKW�3ULQ]LSLHQ�GHV�40�DXIJHVWHOOW��XP�GLH�4XDOLWlWV]LHOH�
HLQHU�2UJDQLVDWLRQ�]X�HUUHLFKHQ���

3ULQ]LS���±�.XQGHQRULHQWLHUXQJ�
2UJDQLVDWLRQHQ� KlQJHQ� YRQ� LKUHQ�.XQGHQ� DE� XQG� VROOWHQ� GDKHU� JHJHQZlUWLJH� XQG�
]XN�QIWLJH� %HG�UIQLVVH� GHU� .XQGHQ� YHUVWHKHQ�� GHUHQ� $QIRUGHUXQJHQ� HUI�OOHQ� XQG�
GDQDFK�VWUHEHQ��GHUHQ�(UZDUWXQJHQ�]X��EHUWUHIIHQ��
�
3ULQ]LS���±�)�KUXQJ�
'HU�/HLWHU� EHVWLPPW�GHQ�=ZHFN�XQG�GLH�$XVULFKWXQJ�GHU�2UJDQLVDWLRQ��(U� VFKDIIW�
GDV�LQWHUQH�8PIHOG��GDV�Q|WLJ�LVW��GDPLW�VLFK�VHLQH�0LWDUEHLWHU�YROO�XQG�JDQ]�I�U�GLH�
(UUHLFKXQJ�GHU�=LHOH�GHU�2UJDQLVDWLRQ�HLQVHW]HQ�N|QQHQ��
�
3ULQ]LS���±�(LQEH]LHKXQJ�GHU�0LWDUEHLWHU�
'LH� 0LWDUEHLWHU� PDFKHQ� GDV� :HVHQ� GHU� 2UJDQLVDWLRQ� DXV�� ,KUH� YROOVWlQGLJH�
(LQEH]LHKXQJ�HUP|JOLFKW�HV��GDVV�VLH�LKUH�)lKLJNHLWHQ�]XP�1XW]HQ�GHU�2UJDQLVDWLRQ�
HLQVHW]HQ��
�
3ULQ]LS���±�3UR]HVVRULHQWLHUWHU�$QVDW]�
(LQ� HUZ�QVFKWHV� (UJHEQLV� OlVVW� VLFK� HIIL]LHQWHU� HUUHLFKHQ�� ZHQQ� 7lWLJNHLWHQ� XQG�
GD]XJHK|ULJH�0LWWHO�DOV�3UR]HVV�JHOHLWHW�XQG�JHOHQNW�ZHUGHQ��
�
3ULQ]LS���±�6\VWHPRULHQWLHUWHU�0DQDJHPHQWDQVDW]�
(UNHQQHQ�� 9HUVWHKHQ�� /HLWHQ� XQG� /HQNHQ� YRQ� PLWHLQDQGHU� LQ� :HFKVHOEH]LHKXQJ�
VWHKHQGHQ�3UR]HVVHQ� WUDJHQ� ]XU�:LUNVDPNHLW� XQG�(IIL]LHQ]�GHU�2UJDQLVDWLRQ�EHLP�
(UUHLFKHQ�LKUHU�=LHOH�EHL��
�
3ULQ]LS���±�6WlQGLJH�9HUEHVVHUXQJ�
'LH� VWlQGLJH� 9HUEHVVHUXQJ� GHU� *HVDPWOHLVWXQJ� GHU� 2UJDQLVDWLRQ� VWHOOW� HLQ�
SHUPDQHQWHV�=LHO�GHU�2UJDQLVDWLRQ�GDU��
�



�

���

3ULQ]LS���±�6DFKEH]RJHQHU�$QVDW]�]XU�(QWVFKHLGXQJVILQGXQJ�
:LUNVDPH�(QWVFKHLGXQJHQ�EDVLHUHQ�DXI�GHU�$QDO\VH�YRQ�'DWHQ�XQG�,QIRUPDWLRQHQ�
�
3ULQ]LS���±�/LHIHUDQWHQEH]LHKXQJHQ�]XP�JHJHQVHLWLJHQ�1XW]HQ�
(LQH� 2UJDQLVDWLRQ� XQG� LKUH� /LHIHUDQWHQ� VLQG� YRQHLQDQGHU� DEKlQJLJ�� %H]LHKXQJHQ�
]XP�JHJHQVHLWLJHQ�1XW]HQ�VLQG�I�U�EHLGH�6HLWHQ�ZHUWYROO�XQG�JHZLQQEULQJHQG��
�)UHXGHQWKDOHU�������6�����
�

�����GLH�4XDOLWlWV�±�3LRQLHUH�
�
'LH�WKHRUHWLVFKH�*UXQGODJH�PRGHUQHQ�4XDOLWlWVPDQDJHPHQWV�ILQGHW�PDQ�VLFK�LQ�GHQ�
:HUNHQ�YRQ�'HPLQJ��-XUDQ��&URVE\�XQG�)HLJHQEDXP��
�

�������'HPLQJ�
�
'HPLQJ� KDWWH� ZlKUHQG� GHV� =ZHLWHQ� :HOWNULHJHV� HUKHEOLFKHQ� $QWHLO� DQ� GHU�
(LQI�KUXQJ� VWDWLVWLVFKHU�+LOIVPLWWHO� ]XU� *HZlKUOHLVWXQJ� NRQVWDQWHU� 4XDOLWlW� LQ� GHU�
DPHULNDQLVFKHQ� 5�VWXQJVLQGXVWULH�� 0LW� +LOIH� GHU� 6WDWLVWLN� PD�� 'HPLQJ�
$EZHLFKXQJHQ�YRP�LGHDOHQ�3URGXNW��YHUVXFKWH��GHUHQ�8UVDFKH�]X�LGHQWLIL]LHUHQ�XQG�
GLH�3URGXNWLRQ�VR�VWlQGLJ�]X�YHUEHVVHUQ��
$OV� XQDEKlQJLJHU� %HUDWHU� YHUVXFKWH� HU� ELV� $QIDQJ� GHU� ��HU� -DKUH� PLW� Pl�LJHP�
(UIROJ��DPHULNDQLVFKH�8QWHUQHKPHQ�LQ�GHU�4XDOLWlWVVLFKHUXQJ�]X�EHUDWHQ��
�'XUFK�GLH� MDSDQLVFKH�0HQWDOLWlW��PLW�GHP� VFKLHU� XQHQGOLFKHQ� JHGXOGLJHQ�6WUHEHQ�
QDFK� 3HUIHNWLRQ� DXFK� LP� NOHLQVWHQ� 'HWDLO� XQG� GLH� EHGLQJXQJVORVH� =XU�FNVHW]XQJ�
HLJHQHU�,QWHUHVVHQ�]XJXQVWHQ�HLQHV�JHPHLQVDPHQ�=LHOHV��IDQGHQ�GLH�7KHRULHQ�HLQHU�
VWlQGLJHQ�� V\VWHPDWLVFKHQ� 4XDOLWlWVYHUEHVVHUXQJ� HLQHQ� 1lKUERGHQ�� ZLH� HU� EHVVHU�
QLFKW�VHLQ�NRQQWH����*ODDS����������I���
�
�
�
�
�



�

���

�������-XUDQ�
�
,P� *HJHQVDW]� ]X� 'HPLQJ� VSLHOWH� GLH� 6WDWLVWLN� I�U� -XUDQ� HLQH� EHVWHQIDOOV�
XQWHUJHRUGQHWH�5ROOH���
�,P� 0LWWHOSXQNW� VWHKW� EHL� -XUDQ� GHU� LQWHUQH� XQG� H[WHUQH� .XQGH� XQG� GLH�
KXQGHUWSUR]HQWLJH� (UI�OOXQJ� VHLQHU� (UZDUWXQJHQ�� 'D]X� LVW� GLH� YRUEHKDOWORVH�
9HUSIOLFKWXQJ� DOOHU� 0LWDUEHLWHU� GHP� 4XDOLWlWVJHGDQNHQ� JHJHQ�EHU� XQHUOlVVOLFK��
'LHVH� NRPSURPLVVORVH� *UXQGHLQVWHOOXQJ� LVW� I�U� LKQ� GHU� DOOHLQLJH� 6FKO�VVHO]XP�
(UIROJ����*ODDS�����������
:LFKWLJH�6FKULWWH�]XU�(UUHLFKXQJ�HLQHU�NRQWLQXLHUOLFKHQ�4XDOLWlWVYHUEHVVHUXQJ�QDFK�
-XUDQ�VLQG��

x� $XVUHLFKHQGH�6FKXOXQJ�DOOHU�0LWDUEHLWHQGHQ��
x� %HGLQJXQJVORVH�$N]HSWDQ]�XQG�9RUELOGHU�DXI�DOOHQ�0DQDJHPHQWHEHQHQ��
x� 0LQGHVWHQV�MlKUOLFKH�6WDQGRUWEHVWLPPXQJ�DXI�GHP�:HJ�]X�IHVWJHOHJWHQ�
� 4XDOLWlWV]LHOHQ��

�

�������&URVE\�
�
&URVE\V�hEHUOHJXQJ�VHW]WH�EHL�GHQ�.RVWHQ�DQ��(U�GHILQLHUWH�4XDOLWlW�DOV��NRVWHQORV��
�VR�DXFK�GHU�7LWHO�VHLQHV�%XFKHV�������4XDOLW\�LV�IUHH�a�4XDOLWlW�NRVWHW�QLFKWV���6HLQ�
$QVDW]�ZLUG�DP�EHVWHQ�PLW�VHLQHQ�YLHU�*UXQGVlW]HQ�GHU�4XDOLWlW�EHVFKULHEHQ��

x� 'LH�'HILQLWLRQ�YRQ�4XDOLWlW�LVW�(UI�OOXQJ�YRQ�$QIRUGHUXQJHQ��
x� 'DV�4XDOLWlWVVLFKHUXQJVV\VWHP�EHVFKlIWLJW�VLFK�PLW�9HUK�WXQJ�XQG�GHP�

6LFKHUVWHOOHQ�YRQ�3URGXNWLRQ�ULFKWLJ�EHLP�HUVWHQ�9HUVXFK���
x� 'LH� 0D�JU|�H� I�U� 4XDOLWlW� VLQG� GLH� .RVWHQ� GHU� 1LFKWHUI�OOXQJ� �GLH�

$XIJDEH�� QLFKW�LP�HUVWHQ�$QODXI�ULFKWLJ�]X�HUI�OOHQ���
x� 'HU�*UHQ]ZHUW�YRQ�/HLVWXQJ�LVW�1XOO�)HKOHU��

�

�������)HLJHQEDXP�
�

)�U�)HLJHQEDXP�OLHJW�GHU�6FKZHUSXQNW�YRQ�4XDOLWlW�EHL�GHU�3URGXNWHQWZLFNOXQJ��(U�
PXVV� GXUFK� $NWLYLWlWHQ� LQ� GHQ� QDFKIROJHQGHQ� EHWULHEOLFKHQ� )XQNWLRQHQ� ZLH�



�

���

.RQVWUXNWLRQ��)HUWLJXQJ� XQG�9HUWULHE� VFKOLH�OLFK� EHLP�.RQVXPHQWHQ� HQGHQ�� -HGHU�
0LWDUEHLWHU� LVW� I�U� 4XDOLWlW� YHUDQWZRUWOLFK�� YRQ� GHU� %DVLV� ELV� ]XP� REHUVWHQ�
0DQDJHPHQW���4XDOLW\�LV�HYHU\ERG\¶V�MRE����

=XVDPPHQIDVVHQG�OlVVW�VLFK�)HLJHQEDXPV�$QVDW]�GHV�74&�LQ�GHU�$EELOGXQJ�XQWHU�
YLHU�.HUQEHUHLFKH�IDVVHQ��

x� 4XDOLWlW� LVW� NHLQH� WHFKQLVFKH� )XQNWLRQ�� VRQGHUQ� HLQ� V\VWHPDWLVFKHU��
� NXQGHQRULHQWLHUWHU� 3UR]HVV�� GHU� LP� JDQ]HQ� 8QWHUQHKPHQ� �XQWHU�
� (LQEH]LHKXQJ�� GHU� 8QWHUOLHIHUDQWHQ�� WRWDO� XQG� ULJRURV� XPJHVHW]W�
� ZHUGHQ�PXVV��
x� 4XDOLWlW� LVW� GDV��ZDV�GHU�.XQGH� �XQG�QLFKW�GDV��ZDV�HLQ� ,QJHQLHXU�RGHU�
� HLQ�+lQGOHU��GDUXQWHU�YHUVWHKW����XQG�HV�LVW�HLQ�VWlQGLJ�JU|�HU�ZHUGHQGHU�
� $QVSUXFK��
x� 4XDOLWlW� XQG� .RVWHQ� VLQG� HLQH� 6XPPH�� NHLQH� 'LIIHUHQ]� XQG� GHU� EHVWH�
� :HJ��XP�� 3URGXNWH� XQG� DQJHERWHQH� 'LHQVWOHLVWXQJHQ� VFKQHOOHU� XQG�
� ELOOLJHU�]X��SURGX]LHUHQ��VLH�EHVVHU�]X�PDFKHQ��

�
������,PSOHPHQWLHUXQJ�YRQ�4XDOLWlWVPDQDJHPHQW�

��������%HJULII�XQG�$XIJDEHQ�
�
8QWHU�GHU�,PSOHPHQWLHUXQJ�GHV�4XDOLWlWVPDQDJHPHQWV�I�U�'LHQVWOHLVWXQJHQ�ZLUG�GHU�
3UR]HVV� GHU� 8PVHW]XQJ� XQG� 'XUFKVHW]XQJ� HLQHV� DXI� (IIHNWLYLWlWV�� XQG�
(IIL]LHQ]�EHUOHJXQJHQ� EDVLHUHQGHQ� 6\VWHPV� TXDOLWlWVEH]RJHQHU� $NWLYLWlWHQ� HLQHV�
'LHQVWOHLVWXQJVXQWHUQHKPHQV�GXUFK�GLH�6FKDIIXQJ�EHVWLPPWHU�9RUDXVVHW]XQJHQ�XQG�
XQWHU�%HU�FNVLFKWLJXQJ�SRWHQWLHOOHU�%DUULHUHQ�YHUVWDQGHQ���%UXKQ�������6��������
�
:HQQ� EHUHLWV� GLH� ,PSOHPHQWLHUXQJ� GHU� KHUN|PPOLFKHQ�
4XDOLWlWVPDQDJHPHQWV\VWHPH�PLW�JUR�HQ�3UREOHPHQ�EHKHIWHW�LVW��VR�WULIIW�GLHV�QRFK�
HKHU� I�U� GLH� XP� :LUWVFKDIWOLFKNHLWVDVSHNWH� HUZHLWHUWH� $XVULFKWXQJ� GHV�
4XDOLWlWVPDQDJHPHQWV�I�U�'LHQVWOHLVWXQJHQ�]X���%UXKQ�������6��������
�
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���

'LH�$XIJDEHQ�GHU�,PSOHPHQWLHUXQJ�GHV�4XDOLWlWVPDQDJHPHQWV�I�U�'LHQVWOHLVWXQJHQ�
EHVWHKHQ�LQ�IROJHQGHQ�$VSHNWHQ��0HIIHUW�������6��������
�

x� 6SH]LIL]LHUXQJ�GHU�4XDOLWlWVVWUDWHJLH�LP�'LHQVWOHLVWXQJVXQWHUQHKPHQ��
x� 6FKDIIXQJ� YRQ� $N]HSWDQ]� I�U� HLQ� HIIL]LHQ]RULHQWLHUWHV�
� 4XDOLWlWVPDQDJHPHQW��
x� 3ODQXQJ�GHU�HUIROJUHLFKHQ�8PVHW]XQJ�GHV�4XDOLWlWVPDQDJHPHQWV��

������� �
=XU�(UI�OOXQJ�GLHVHU�$XIJDEHQ�VLQG�$QSDVVXQJHQ�KLQVLFKWOLFK�IROJHQGHU�$VSHNWH�LP�
'LHQVWOHLVWXQJVXQWHUQHKPHQ� YRU]XQHKPHQ� �0HIIHUW� ������ 6�� ����� 0HIIHUW�� %UXKQ�
������6��������
�

x� $QSDVVXQJ�GHU�6WUXNWXU�
x� $QSDVVXQJ�GHU�6\VWHPH�
x� $QSDVVXQJ�GHU�.XOWXU��

������� ������
�
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���

��������,PSOHPHQWLHUXQJVEDUULHUHQ�GHV�4XDOLWlWVPDQDJHPHQWV�

�
$EE������%DUULHUHQ�EHL�GHU�,PSOHPHQWLHUXQJ�HLQHV�4XDOLWlWVPDQDJHPHQWV�I�U�'LHQVWOHLVWXQJHQ � � �
�
=XHUVW� LVW� HV� HUIRUGHUOLFK�� VLFK� SRWHQWLHOOH� :LGHUVWlQGH� EHLP�
,PSOHPHQWLHUXQJVYRUKDEHQ�EHZXVVW�]X�PDFKHQ��
%HL� GHU� (LQI�KUXQJ� HLQHV� 4XDOLWlWVPDQDJHPHQWV� ODVVHQ� VLFK� GUHL� .ODVVHQ� YRQ�
%DUULHUHQ�GLIIHUHQ]LHUHQ��%UXKQ�������6��������
�

x� ,QKDOWOLFK�±�NRQ]HSWLRQHOOH�%DUULHUHQ��
x� 2UJDQLVDWRULVFK�±�VWUXNWXUHOOH�%DUULHUHQ��
x� 3HUVRQHOO�±�XQWHUQHKPHQVNXOWXUHOOH�%DUULHUHQ��

�
,QKDOWOLFK�±�NRQ]HSWLRQHOOH�%DUULHUHQ�
�

x� )HKOHQGH� 4XDOLWlWVEHZXVVWVHLQ� � LP� 6LQQH� HLQHV� .XQGHQRULHQWLHUWHQ�
� 9HUKDOWHQV�

���������������������������������������� ��������� ��%UXKQ�������6�������

,PSOHPHQWLHUXQJVEDUULHUHQ�GHV�4XDOLWlWVPDQDJHPHQW�

,QKDOWOLFK�±�
.RQ]HSWLRQHOOH�

%DUULHUHQ�
2UJDQLVDWRULVFK����
6WUXNWXUHOOH�
%DUULHUHQ�

3HUVRQHOO�±��
8QWHUQHKPHQVNXOWXUHOOH�

%DUULHUHQ�

x�8QWHUVFKLHGOLFKHV�
9HUVWlQGQLV�GHV�40V�

x� )HKOHQGHV�4XDOLWlWV�
%HZXVVWVHLQ�

x�0DQJHOQGHV�
%HZXVVWVHLQ�
KLQVLFKWOLFK�GHU�=LHOH�
GHV�40V�

x�0DQJHOQGH�
0HWKRGHQNHQQWQLV�

x� )HKOHQ�HLQHV�
,PSOHPHQWLHUXQJVNRQ]
HSWHV�

x�*HULQJH�)OH[LELOLWlW�GHV�
,PSOHPHQWLHUXQJVNRQ]

x�)HKOHQGH�
RUJDQLVDWRULVFKH�
9HUDQNHUXQJ�

x�)HKOHQGH�
9HUDQWZRUWXQJ�GHU�
8QWHUQHKPHQVI�KUXQ
J�

x�=X�VWDUNH�
+LHUDUFKLVLHUXQJ�

x�(LJHQVWlQGLJNHLW�GHU�
HLQ]HOQHQ�
$EWHLOXQJHQ�

x�0DQJHOQGH�
=XVDPPHQDUEHLW
� �

x�%HUHLFKVGHQNHQ�
x�$QJVW�YRU�
.RPSHWHQ]YHUOXVWHQ�

x�$QJVW�YRU�JU|�HUHU�.RQWUROOH��
x� ,QWHUHVVHQNRQIOLNW�]ZLVFKHQ�
4XDOLWlWV��XQG�&RQWUROOLQJ�
$EWHLOXQJ�

x� ³1RW�LQYHQWHG�KHUH�6\QGURP´�
x�hEHUIRUGHUXQJ�GHU�0LWDUEHLWHU�
x�%HZXVVWVHLQ�GHU�
)�KUXQJVNUlIWH�KLQVLFKWOLFK�
LKUHU�9RUELOGIXQNWLRQ��
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x� 0DQJHOQGHV� %HZXVVWVHLQ� KLQVLFKWOLFK� GHU� =LHOH� GHV� 40V�� G�K�� VHLQHU�
� (IIHNWLYLWlW�XQG�(IIL]LHQ]�
x� 0DQJHOQGH� 0HWKRGHQ� .HQQWQLV�� ZHQQ� �EHU� GLH� TXDOLWlWVEH]RJHQHQ�
� =LHOVHW]XQJHQ�(LQLJNHLW�KHUUVFKW�
x� )HKOHQ� HLQHV� ,PSOHPHQWLHUXQJVNRQ]HSWHV� LP� UHDOHQ�
� 8QWHUQHKPHQVNRQWH[W��

������������������YJO��%UXKQ�������6�����������
�
2UJDQLVDWRULVFK�±�VWUXNWXUHOOH�%DUULHUHQ�
�

x� )HKOHQGH�RUJDQLVDWRULVFKH�9HUDQNHUXQJ�GHV�4XDOLWlWVPDQDJHPHQW�
x� )HKOHQGH�9HUDQWZRUWXQJ�GHU�8QWHUQHKPHQVI�KUXQJ��
x� 6WDUNH�+LHUDUFKLVLHUXQJ�GHV�'LHQVWOHLVWXQJVXQWHUQHKPHQV�

� ��������YJO��%UXKQ�������6�����������
�
3HUVRQDO�±�XQWHUQHKPHQVNXOWXUHOOH�%DUULHUHQ�
�
'LHVH�lX�HUQ�VLFK�YRU�DOOHP�LQ�HLQHP�DXVJHSUlJWHQ�%HUHLFKVGHQNHQ��

x� HLQKHUJHKHQGHQ�$QJVW�YRU�.RPSHWHQ]YHUOXVWHQ�E]Z��JU|�HUHU�.RQWUROOH�
� 'LHV�JLOW�]XP�HLQHQ�JHQHUHOO�I�U�GLH�,PSOHPHQWLHUXQJ�YRQ�6WUDWHJLHQ�RGHU�
� 0DQDJHPHQWV\VWHPHQ��GLH�LP�6LQQH�HLQHU�4XHUVFKQLWWVIXQNWLRQ�PHKUHUH�
� 8QWHUQHKPHQVEHUHLFKH�EHWUHIIHQ��

x� ,QWHUHVVHQNRQIOLNW�]ZLVFKHQ�4XDOLWlWV��XQG�&RQWUROOLQJDEWHLOXQJ��
������ �'LHVHU�LVW�DXI�GLH�PDQJHOQGH�6LFKW�GHU�HLQ]HOQHQ�8QWHUQHKPHQVEHUHLFKH�
� I�U�GDV�'LHQVWOHLVWXQJVXQWHUQHKPHQ�DOV�*DQ]HV�]XU�FN]XI�KUHQ��

x� ³1RW�LQYHQWHG�KHUH�6\QGURP´�
� 'LHVHV� NDQQ� VLFK� HLQHUVHLWV� DXI� GLH� 8QWHUQHKPHQVI�KUXQJ� EH]LHKHQ��
� ZHQQ�HLQ�� 4XDOLWlWVPDQDJHPHQW� YRQ� GHU� 4XDOLWlWV�� XQG�RGHU� GHU�
� &RQWUROOLQJ�$EWHLOXQJ�� YRUDQJHWULHEHQ�ZLUG��

x� hEHUIRUGHUXQJ�GHU�0LWDUEHLWHU�
x� )HKOHQGH� %HZXVVWVHLQ� GHU� )�KUXQJVNUlIWH� KLQVLFKWOLFK� LKUHU�
� 9RUELOGIXQNWLRQ��

� ���������YJO��%UXKQ�������6�����������
�



�

���

��������9RUDXVVWHW]XQJHQ�GHU�,PSOHPHQWLHUXQJ�GHV�4XDOLWlWVPDQDJHPHQWV�
�
=XU� HUIROJUHLFKHQ� 8PVHW]XQJ� GHV� 4XDOLWlWVPDQDJHPHQW� ±� .RQ]HSWHV� LP�
'LHQVWOHLVWXQJVXQWHUQHKPHQ� VLQG� XQWHU�%HU�FNVLFKWLJXQJ� EHVWHKHQGHU�:LGHUVWlQGH�
XQG�SRWHQWLHOOHU�3UREOHPH�GLYHUVH�9RUDXVVHW]XQJHQ�]X�HUI�OOHQ��
��
6WUXNWXUEH]RJHQH�,PSOHPHQWLHUXQJVYRUDXVVHW]XQJHQ�
�
=XU�,PSOHPHQWLHUXQJ�HLQHV�ZLUWVFKDIWOLFKNHLWVRULHQWLHUWHQ�4XDOLWlWVPDQDJHPHQWV�LVW�
HV�YLHOIDFK�HUIRUGHUOLFK��EHVWHKHQGH�6WUXNWXUHQ�LP�'LHQVWOHLVWXQJVXQWHUQHKPHQ�GHQ�
VLFK� DXV� GHQ�hEHUOHJXQJHQ� ]XP�4XDOLWlWVPDQDJHPHQW� HUJHEHQGHQ�$QIRUGHUXQJHQ�
DQ]XSDVVHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� JLOW� HV� LQVEHVRQGHUH�� 2UJDQLVDWLRQV�� XQG�
)�KUXQJVVWUXNWXUHQ�GHUDUWLJ�]X�YHUlQGHUQ���0HIIHUW��%UXKQ�������6���������

x� 9HUDQNHUXQJ�GHV�4XDOLWlWVPDQDJHPHQWV�LQ�GHU�8QWHUQHKPHQVOHLWXQJ�
x� 9RUELOGIXQNWLRQ�GHU�)�KUXQJVNUlIWH�
x� ,QWHJUDWLRQ�GHV�([WHUQHQ�)DNWRUV�
x� 2UJDQLVDWRULVFKH� (LQELQGXQJ� GHV� .XQGHQNRQWDNWSHUVRQDOV� LQ� GLH�
� 4XDOLWlWVYHUDQWZRUWXQJ�
x� 6HUYLFH�5HFRYHU\�
x� 1RWZHQGLJNHLW�HLQHU�&RQWUROOLQJRULHQWLHUXQJ�GHV�4XDOLWlWVPDQDJHPHQWV��
x� 2UJDQLVDWRULVFKH�9HUELQGXQJ�YRQ�4XDOLWlWVPDQDJHPHQW�XQG�&RQWUROOLQJ�
x� 3HUVRQDOHQ�9HUELQGXQJ�YRQ�4XDOLWlWVPDQDJHPHQW�XQG�&RQWUROOLQJ�
x� $EEDX�YRQ�+LHUDUFKLHVWXIHQ�
x� %LOGXQJ�YRQ�LQWHUIXQNWLRQDOHQ�7HDPV����YJO��%UXKQ�������6�����������

�
6\VWHPEH]RJHQH�,PSOHPHQWLHUXQJVYRUDXVVHW]XQJHQ�
�
)�U� GLH� HUIROJUHLFKH� ,PSOHPHQWLHUXQJ� GHV� 4XDOLWlWVPDQDJHPHQWV� EHGDUI� HV� QHEHQ�
GHU�8PJHVWDOWXQJ�YRQ�2UJDQLVDWLRQVVWUXNWXUHQ�DXFK�HLQHU�$QSDVVXQJ�GHU�6\VWHPH�
YRQ�'LHQVWOHLVWXQJVDQELHWHUQ���0HIIHUW�������6�������

x� $QSDVVXQJ�GHV�.RQWUROOHV\VWHPV�
x� $QSDVVXQJ�GHU�(OHPHQWH�GHV�,QIRUPDWLRQVV\VWHPV���

� �������YJO��%UXKQ�������6�����������



�

���

.XOWXUEH]RJHQH�,PSOHPHQWLHUXQJVYRUDXVVHW]XQJHQ�
�
1HEHQ� GHU� RSWLPDOHQ�*HVWDOWXQJ� YRQ� 6WUXNWXUHQ� XQG� 6\VWHPHQ� LVW� VFKOLH�OLFK� GLH���������
8QWHUQHKPHQVNXOWXU� DXVVFKODJJHEHQG� I�U� GLH� HUIROJUHLFKH� ,PSOHPHQWLHUXQJ� GHV�
4XDOLWlWVPDQDJHPHQWV���0HIIHUW�������6�������
+LQVLFKWOLFK� LKUHU� %HJULIIOLFKHQ� )DVVXQJ� EHVFKUHLEW� 8QWHUQHKPHQVNXOWXU� GLH�
*UXQGJHVDPWKHLW� JHPHLQVDPHU� :HUWH�� XQG� 1RUPHQYRUVWHOOXQJHQ� VRZLH� JHWHLOWHU�
'HQN��XQG�9HUKDOWHQVPXVWHU��GLH�(QWVFKHLGXQJHQ��+DQGOXQJHQ�XQG�$NWLYLWlWHQ�GHU�
2UJDQLVDWLRQVPLWJOLHGHU�SUlJHQ���+HLQHQ��'LOO�������6������

x� ,GHQWLIL]LHUXQJ�GHV�NXOWXUEH]RJHQHQ�$QSDVVXQJVEHGDUI�
x� 0HKUGLPHQVLRQDOH�%HVWLPPXQJ�YRQ�,VW��XQG�6ROO�.XOWXU��

������� �������YJO��%UXKQ�������6�����������
�

���48$/,7b760$1$*(0(176<67(0�
�

�����%HJULIIVGHILQLWLRQ�
�
$OV� 4XDOLWlWVPDQDJHPHQWV\VWHP� ZHUGHQ� LQ� � ,62� ���������� � 40�6\VWHP�
0DQDJHPHQWV\VWHP� ]XP� /HLWHQ� XQG� /HQNHQ� HLQHU� 2UJDQLVDWLRQ� EH]�JOLFK� GHU�
4XDOLWlW�EH]HLFKQHW��
�
4XDOLWlWVPDQDJHPHQWV\VWHPH� JHOWHQ� KHXWH� LQ� DOOHQ� %UDQFKHQ� DOV� )XQGDPHQW� � I�U�
HLQHQ�KRKHQ�4XDOLWlWVVWDQGDUG��.RQVHTXHQW�XPJHVHW]W��VROOHQ�VLH�KHOIHQ��GLH�4XDOLWlW�
XQG�GDPLW�GLH�:HWWEHZHUEVIlKLJNHLW�]X�VWHLJHUQ���5|W]HO��6FKZXQN�������6������

�
�����=LHOH�XQG�$XIJDEHQ�YRQ�4XDOLWlWVPDQDJHPHQWV\VWHPH�
�
'DV�=LHO�GHU�1RUP�,62������ODXWHW��'LH�LQ�GLHVHU�LQWHUQDWLRQDOHQ�1RUP�IHVWJHOHJWHQ�
)RUGHUXQJHQ�]LHOHQ� LQ�HUVWHU�/LQLH� DXI�GLH�9HUK�WXQJ�YRQ�)HKOHUQ� LQ� DOOHQ�3KDVHQ�
YRP�'HVLJQ�ELV�KLQ�]XP�.XQGHQGLHQVW�DE��



�

���

�
�����������������������������$EE������4XDOLWlWVNUHLV �
�

%HVFKULHEHQ� 4XDOLWlWVPDQDJHPHQWV\VWHPH� VROOHQ� VLFKHUVWHOOHQ�� GDVV� DOOH� %HUHLFKH�
HLQHU�2UJDQLVDWLRQ�LQ�GLH�6LFKHUXQJ�GHU�4XDOLWlW�HLQJHEXQGHQ�VLQG�'LH�GDUJHVWHOOWH�
4XDOLWlWVNUHLV� YHUGHXWOLFKW� GLH� (LQELQGXQJ� DOOHU� )LUPHQEHUHLFKH� � LQ� GDV� 6\VWHP��
�6WDXVV�������6������
�
'LH�]HQWUDOH�$XIJDEH�HLQHV�4XDOLWlWVPDQDJHPHQWV\VWHPV�LVW�GLH�=XVDPPHQIDVVXQJ�
GHU� YHUVFKLHGHQHQ� TXDOLWlWVEH]RJHQHQ� 7lWLJNHLWHQ� XQG� =LHOVHW]XQJHQ� LQ� HLQHP�
LQWHJULHUWHQ�6\VWHP���$EHOPDQQ�������6�������
4XDOLWlWVPDQDJHPHQWV\VWHPH� HUI�OOHQ� IROJHQGH�$XIJDEHQ� �5|W]HO��6FKZXQN�������
6�������

x� 4XDOLWlWVPDQDJHPHQWV\VWHPH� HUI�OOHQ� GLH� $QIRUGHUXQJHQ� GHV� 0DUNWHV�
� JHJHQ�EHU�GHU�.RQNXUUHQ]�
x� 4XDOLWlWVPDQDJHPHQWV\VWHPH�YHUKLQGHUQ�GHQ�HLJHQHQ�0DUNWDXVWULWW�
x� 4XDOLWlWVPDQDJHPHQWV\VWHPH� VLQG� HLQH� SUR]HVVRULHQWLHUWH�1RUP� I�U� GLH�
� 2UJDQLVDWLRQ�GHU�8QWHUQHKPHQ�XQG�GHUHQ�'RNXPHQWDWLRQ�
x� 4XDOLWlWVPDQDJHPHQWV\VWHPH� GXUFKGULQJHQ� GDV� JHVDPWH� 8QWHUQHKPHQ�
� V\VWHPDWLVFK� XQG� YHUKLQGHUQ� GDPLW� EHLVSLHOZHLVH� GHQ� :HJIDOO� YRQ�
� *HQHKPLJXQJHQ�I�U�GLH�3URGXNWLRQ�

���������������������������������������� ��������� �KWWS���ZZZ�OLQQHPDQQ�RQOLQH�FRP�OLQQHPDQQB�����KWPOBS�G�ELOGHU�4XDNUHLG�JLI�
�



�

���

x� 4XDOLWlWVPDQDJHPHQWV\VWHPH� VLQG� �EHU� 4XDOLWlWVNRVWHQDQDO\VHQ�
� �6FKZDFKVWHOOHQDQDO\VHQ� HLQ� ,QVWUXPHQW� ]XU� (IIL]LHQ]VWHLJHUXQJ� GHV�
� 8QWHUQHKPHQV�
x� 4XDOLWlWVPDQDJHPHQWV\VWHPH� � VLQG� HLQ� +LOIVPLWWHO�� XP� ]X� HLQHU�
� XQWHUQHKPHQVZHLWHQ� JXWHQ� 0DQDJHPHQWGXUFKGULQJXQJ� XQG� JXWHU�
� 8QWHUQHKPHQVNXOWXU�]X�NRPPHQ���

�
�����1XW]HQ�XQG�9RUWHLOH�GHV�40�6\VWHPV�
�

x� 9HUWUDXHQ�GHU�.XQGHQ�LQ�GHQ�/LHIHUDQWHQ�
x� 9HUWUDXHQ�GHV�0DQDJHPHQWV�LQ�GLH�0LWDUEHLWH�±�XQG�XPJHNHKUW��
x� :HWWEHZHUEVYRUWHLO�
x� 6WHLJHQGHU�*HZLQQ�GXUFK�9HUPHLGXQJ�YRQ�9HUOXVWHQ�
x� 5HLEXQJVORVH�,QIRUPDWLRQ��.RPPXQLNDWLRQ�XQG�$EVWLPPXQJ�
x� (UI�OOXQJ�GHU�.XQGHQIRUGHUXQJ��4XDOLWlW��=HLW��.RVWHQ�
x� (QWODVWXQJ�LP�3URGXNWKDIWXQJVIDOO�
x� 6WHLJHQGHV�6HOEVWYHUWUDXHQ��9HUEHVVHUXQJHQ�]X�HUUHLFKHQ�
x� )lKLJNHLW��9HUlQGHUXQJHQ�]X�EHKHUUVFKHQ��
�6WDXVV�������6������

�
�����hEHUEOLFN��EHU�GLH�4XDOLWlWVPDQDJHPHQWQRUPHQ�
�
,P�%HUHLFK�YRQ�)HUWLJXQJ�XQG�4XDOLWlW�VLQG�GLH�QDFKVWHKHQG�DXIJHI�KUWHQ�1RUPHQ�
XQG�5LFKWOLQLHQ�YRQ�%HGHXWXQJ���

x� gVWHUUHLFKLVFKH�1RUPHQ��g1250���
x� (XURSlLVFKH��1RUPHQ��(1��XQG�
x� ,QWHUQDWLRQDOH�1RUPHQ��,62���

+LHU� VLQG� ]XQlFKVW� GLH� |VWHUUHLFKLVFKHQ� 1RUPHQ�� GLH� KHUDXVJHJHEHQ� ZHUGHQ� YRQ�
gVWHUUHLFKLVFKHV� 1RUPXQJVLQVWLWXW� �g1250��� ]X� QHQQHQ�� ,P� 5DKPHQ� HLQHU�



�

���

9HUZLUNOLFKXQJ� GHV� HXURSlLVFKHQ� %LQQHQPDUNWV� ZHUGHQ� ]XQHKPHQG� DXI�
HXURSlLVFKHU�(EHQH�GLH�(XURSlLVFKHQ�1RUPHQ��(1��HQWZLFNHOW���
'DU�EHU� KLQDXV� YHU|IIHQWOLFKW� ,62� ±� 2UJDQLVDWLRQ� �,QWHUQDWLRQDO� 2UJDQLVDWLRQ� IRU�
6WDQGDUGL]DWLRQ��0LWWH�GHU�DFKW]LJHU�-DKUH�LQWHUQDWLRQDOH�1RUPHQ��ZHOWZHLW��
,Q� GLHVHU� 2UJDQLVDWLRQ� DUEHLWHQ� 9HUWUHWHU� GHU� QDWLRQDOHQ� 1RUPXQJVLQVWLWXWLRQHQ�
]XVDPPHQ��XP�ZHOWZHLW�6WDQGDUGV�]X�VHW]HQ���YJO��'XQNKRUVW�������6�������
�
,62� ����II�� ZXUGH� LP� -DKUH� ����� HLQH� JUXQGOHJHQGH� � 5HYLVLRQ� XQWHU]RJHQ��
,QVJHVDPW�JHK|UHQ�]XU�1RUPHQIDPLOLH�GLH�JHJHQZlUWLJ�DNWXHOOHQ�1RUPHQ��(1�,62�
������������(1�,62�����������XQG��(1�,62�������������
�
,Q�GLH�1RUPHQUHLKH�LQWHJULHUW�LVW�GHV�:HLWHUQ�GLH�%HJULIIVQRUPHQ�,62�������GLH�GLH�
JUXQGOHJHQGHQ� %HJULIIOLFKNHLWHQ� ]XP� 7KHPD� 4XDOLWlWVPDQDJHPHQW� EHLQKDOWHW��
VRZLH� GLH� HUJlQ]HQGH� 1RUP� ,62� ������������� LQ� GHU� DXIJH]HLJW� ZLUG�� ZLH� GLH�
$XGLWLHUXQJ� E]Z�� =HUWLIL]LHUXQJ� DEOlXIW�� �%UXKQ� =LWDW� LQ� =ROORQG]� ������ 6��
�����:HLWHUKLQ� ZXUGH� GLH� ,62� ����� DOV� /HLWIDGHQ� ]XU� 2SWLPLHUXQJ� GHU�
*HVDPWOHLVWXQJ� XQG� (IIL]LHQ]� GHV� 8QWHUQHKPHQV� LP� 6LQQH� HLQHV� NRQWLQXLHUOLFKHQ�
9HUEHVVHUXQJVSUR]HVVHV�XPJHVHW]W��8P�GHUHQ�$QZHQGXQJ�]X�HUOHLFKWHUQ�� LVW�GLHVH�
NRQVLVWHQW� ]XU� ,62� ����� JHVWDOWHW�� (V� ZLUG� GDKHU� DXFK� YRQ� HLQHP� NRQVLVWHQWHQ�
1RUPHQSDDU� � JHVSURFKHQ�� 'LH� ,62� ����� KLOIW� GHQ� 8QWHUQHKPHQ� GDEHL�� VlPWOLFKH��
UHOHYDQWHQ�3UR]HVVH�GHU�JHVDPWHQ�2UJDQLVDWLRQ�]X�YHUEHVVHUQ�XQG� VRPLW�GHQ�:HJ�
]XU�%XVLQHVV�([FHOOHQFH�]X�HUOHLFKWHUQ��'DPLW�JHKW�GHU�)RNXV�GHU�,62�������EHU�GLH�
)RUGHUXQJHQ�GHU�,62������KLQDXV��LQGHP�QLFKW�QXU�DXI�GLH�3URGXNWTXDOLWlW��VRQGHUQ�
DXI�GLH�4XDOLWlWVRULHQWLHUXQJ�GHV�JHVDPWHQ�8QWHUQHKPHQV�%H]XJ�JHQRPPHQ�ZLUG��
�%UXKQ�������6�������
�
'LH� 7HUPLQRORJLHQRUP� ,62� ����� ZXUGH� LP� -DKU� ����� HUQHXW� HLQHU� 5HYLVLRQ�
XQWHU]RJHQ�� (UNHQQEDU� LVW� GLHV� GDUDQ�� GDVV� GLHVH� EHUHLWV� LQ� HLQHU� ,QWHULPIDVVXQJ�
YRUOLHJW�� 'LV� JHVDPWH� 5HYLVLRQ� GHU� 1RUPHQIDPLOLH� ZLUG� YRUDXVVLFKWOLFK� LP� -DKU�
���������� DEJHVFKORVVHQ� VHLQ�� �%UXKQ� =LWDW� LQ� =ROORQG]� � ������ 6�� ����� :DJQHU�
������6������
�



�

���

������bQGHUXQJHQ�]ZLVFKHQ�,62�����������XQG�,62�����������
�
,62�
����������
$EVFKQLWW�

*HlQGHUWHU�7H[W�� 1HXHU�7H[W�

����
$OOJHPHLQHV�

*HVWDOWXQJ�XQG�9HUZLUNOLFKXQJ�GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�HLQHU�
2UJDQLVDWLRQ�ZHUGHQ�YRQ�VLFK�
YHUlQGHUWHQ�(UIRUGHUQLVVHQ��
EHVRQGHUHQ�=LHOHQ��GHQ�
EHUHLWJHVWHOOWHQ�3URGXNWHQ��GHQ�
DQJHZHQGHWHQ�3UR]HVVHQ�XQG�GHU�
*U|�H�XQG�6WUXNWXU�GHU�
2UJDQLVDWLRQ�EHHLQIOXVVW����

*HVWDOWXQJ�XQG�9HUZLUNOLFKXQJ�
GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�
HLQHU�2UJDQLVDWLRQ�ZHUGHQ�
EHHLQIOXVVW�GXUFK�
D��GDV�8PIHOG�GHU�2UJDQLVDWLRQ��
bQGHUXQJHQ�LQ�GLHVHP�8PIHOG�
XQG�GLH�PLW�GLHVHP�8PIHOG�
YHUEXQGHQHQ�5LVLNHQ��
E��VLFK�YHUlQGHUQGH�
(UIRUGHUQLVVH��
F��EHVRQGHUH�=LHOH�GHU�
2UJDQLVDWLRQ��
G��LKUH�EHUHLWJHVWHOOWHQ�3URGXNWH�
H��LKUH�DQJHZHQGHWHQ�3UR]HVVH�
I��LKUH�*U|�H�XQG�6WUXNWXU�

����
%H]LHKXQJ�
]X�,62������

'LH�YRUOLHJHQGHQ�$XVJDEHQ�YRQ�
,62������XQG�,62������ZXUGHQ�DOV�
NRQVLVWHQWHV�3DDU�YRQ�HLQDQGHU�
HUJlQ]HQGHQ�1RUPHQ�]XP�
4XDOLWlWVPDQDJHPHQWV\VWHP�
HUDUEHLWHW��GRFK�N|QQHQ�GLH�EHLGHQ�
LQWHUQDWLRQDOHQ�1RUPHQ�DXFK�
XQDEKlQJLJ�YRQHLQDQGHU�YHUZHQGHW�
ZHUGHQ��2EZRKO�GLH�EHLGHQ�
,QWHUQDWLRQDOHQ�1RUPHQ�
XQWHUVFKLHGOLFKH�
$QZHQGXQJVEHUHLFKH�KDEHQ��VLQG�
VLH�lKQOLFK�VWUXNWXULHUW��XP�LKUH�
$QZHQGXQJ�DOV�NRQVLVWHQWHV�3DDU�
]X�XQWHUVW�W]HQ�

,62������XQG�,62������
4XDOLWlWVPDQDJHPHQWV\VWHP�
1RUPHQ��GLH�HQWZLFNHOW�ZXUGHQ��
XP�VLFK�JHJHQVHLWLJ�]X�HUJlQ]HQ��
GLH�DEHU�DXFK�XQDEKlQJLJ�
YRQHLQDQGHU�DQJHZHQGHW�ZHUGHQ�
N|QQHQ��

�
�
�
�
�
�
�
�
�
�
�
�



�

���

,62��
����������
$EVFKQLWW�

*HlQGHUWHU�7H[W�� 1HXHU�7H[W�

����
%H]LHKXQJ��
]X��
,62������

,62������JLEW�$QOHLWXQJHQ�I�U�HLQHQ�
LP�9HUJOHLFK�]X�,62������HUZHLWHUWHQ�
%HUHLFK�YRQ�=LHOHQ�HLQHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV��XP�
LQVEHVRQGHUH�GLH�*HVDPWOHLVWXQJ��
(IIL]LHQ]�XQG�:LUNVDPNHLW�HLQHU�
2UJDQLVDWLRQ�VWlQGLJ�]X�YHUEHVVHUQ��
,62������ZLUG�DOV�/HLWIDGHQ�I�U�
2UJDQLVDWLRQHQ�HPSIRKOHQ��GHUHQ�
REHUVWH�/HLWXQJ�EHLP�6WUHEHQ�QDFK�
VWlQGLJHU�/HLVWXQJVYHUEHVVHUXQJ��EHU�
GLH�$QIRUGHUXQJHQ�YRQ�,62������
KLQDXVJHKHQ�ZLOO��,62������LVW�MHGRFK�
QLFKW�I�U�=HUWLIL]LHUXQJV�XQG�
9HUWUDJV]ZHFNH�YRUJHVHKHQ���

=XP�=HLWSXQNW�GHU�
9HU|IIHQWOLFKXQJ�GLHVHU�
LQWHUQDWLRQDOHQ�1RUP�EHILQGHW�
VLFK�,62������LQ�
hEHUDUEHLWXQJ��'LH�
�EHUDUEHLWHWH�$XVJDEH�GHU�,62�
�����ZLUG�GHU�/HLWXQJ�HLQHU�
EHOLHELJHQ�2UJDQLVDWLRQ�
$QOHLWXQJ�PLW�GHP�=LHO�JHEHQ��
LQ�HLQHP�NRPSOH[HQ��
DQVSUXFKVYROOHQ�XQG�VLFK�
VWlQGLJ�lQGHUQGHQ�8PIHOG�
QDFKKDOWLJHQ�(UIROJ�]X�
HUUHLFKHQ��,62������EHWUDFKWHW�
GDV�4XDOLWlWVPDQDJHPHQW�LQ�
HLQHP�ZHLWHU�JHIDVVWHQ�
5DKPHQ�DOV�,62�������VLH�
EHKDQGHOW�GLH�(UIRUGHUQLVVH�
XQG�(UZDUWXQJHQ�DOOHU�
LQWHUHVVLHUWHQ�3DUWHLHQ�XQG�
GHUHQ�=XIULHGHQKHLW�GXUFK�GLH�
V\VWHPDWLVFKH�XQG�VWlQGLJH�
9HUEHVVHUXQJ�GHU�/HLVWXQJ�GHU�
2UJDQLVDWLRQ��,62������LVW�
QLFKW�I�U�
=HUWLIL]LHUXQJV]ZHFNH��XQG�
QLFKW�I�U�GLH�9HUZHQGXQJ�LQ�
EHK|UGOLFKHQ�$QRUGQXQJHQ�
RGHU�LQ�9HUWUlJHQ�YRUJHVHKHQ��

�����
$OOJHPHLQH
V�
$QPHUNXQJ�

$10(5.81*�LQ�GLHVHU�
,QWHUQDWLRQDOHQ�1RUP�EH]LHKW�VLFK�GLH�
%HQHQQXQJ�Ä3URGXNW³�QXU�DXI�
3URGXNWH��GLH�I�U�HLQHQ�.XQGHQ�
YRUJHVHKHQ�VLQG�RGHU�YRQ�GLHVHP�
JHIRUGHUW�ZHUGHQ��

$10(5.81*���LQ�GLHVHU�
,QWHUQDWLRQDOHQ�1RUP�EH]LHKW�
VLFK�GLH�%HQHQQXQJ�Ä3URGXNW³�
QXU�DXI�
D��VROFKH�3URGXNWH��GLH�I�U�
HLQHQ�.XQGHQ�YRUJHVHKHQ�VLQG�
RGHU�YRQ�GLHVHP�JHIRUGHUW�
ZHUGHQ��
E��DOOH�EHDEVLFKWLJWHQ�
(UJHEQLVVH�GHU�
3URGXNWUHDOLVLHUXQJVSUR]HVVH�
$10(5.81*���*HVHW]OLFKH��
XQG�EHK|UGOLFKH�
$QIRUGHUXQJHQ�N|QQHQ�DXFK�
DOV�UHFKWOLFKH�$QIRUGHUXQJHQ�
EH]HLFKQHW�ZHUGHQ���
�



�

���

,62�
����������
$EVFKQLWW�

*HlQGHUWHU�7H[W�� 1HXHU�7H[W�

���
1RUPDWLYH�
9HUZHLV�
XQJHQ�

'DV�IROJHQGH�QRUPDWLYH�'RNXPHQW�
HQWKlOW�%HVWLPPXQJHQ��GLH�GXUFK�
9HUZHLVXQJ�LQ�GLHVHP�7H[W�
%HVWLPPXQJHQ�GLHVHU�,QWHUQDWLRQDOHQ�
1RUP�GDUVWHOOHQ��)�U�GDWLHUWH�
9HUZHLVH�JHOWHQ�VSlWHUH�bQGHUXQJHQ�
RGHU�%HDUEHLWXQJHQ�GLHVHU�3XEOLNDWLRQ�
QLFKW��9HUWUDJVSDUWHLHQ��GLH�HLQHQ�
9HUWUDJ�DXI�GHU�*UXQGODJH�GLHVHU�
,QWHUQDWLRQDOHQ�1RUP�DEVFKOLH�HQ��
VLQG�MHGRFK�DXIJHIRUGHUW��GLH�P|JOLFKH�
$QZHQGXQJ�GHU�MHZHLOV�DNWXHOOVWHQ�
)DVVXQJ�GHU�XQWHQ�DQJHJHEHQHQ�
,QWHUQDWLRQDOHQ�1RUP�]X�SU�IHQ��)�U�
QLFKW�GDWLHUWH�9HUZHLVH�JLOW�GLH�MHZHLOV�
DNWXHOOVWH�)DVVXQJ�GHV�'RNXPHQWV��DXI�
GDV�VLFK�GHU�9HUZHLV�EH]LHKW��'LH�
0LWJOLHGHU�YRQ�,62�XQG�,(&�I�KUHQ�
9HU]HLFKQLVVH��EHU�GLH�DNWXHOO�
JHOWHQGHQ�,QWHUQDWLRQDOHQ�1RUPHQ�
,62������������
4XDOLWlWVPDQDJHPHQWV\VWHPH�±�
*UXQGODJHQ�XQG�%HJULIIH�
�
�
�
�

'LH�IROJHQGHQ�]LWLHUWHQ�
'RNXPHQWH�VLQG�I�U�GLH�
$QZHQGXQJ�GLHVHV�'RNXPHQWV�
HUIRUGHUOLFK��%HL�GDWLHUWHQ�
9HUZHLVXQJHQ��JLOW�QXU�GLH�LQ�
%H]XJ�JHQRPPHQH�$XVJDEH��
%HL�XQGDWLHUWHQ�9HUZHLVXQJHQ�
JLOW�GLH�OHW]WH�$XVJDEH�GHV�LQ�
%H]XJ�JHQRPPHQHQ�
'RNXPHQWV��HLQVFKOLH�OLFK�
DOOHU�bQGHUXQJHQ���
�
,62�������������
4XDOLWlWVPDQDJHPHQWV\VWHPH�
±�*UXQGODJHQ�XQG�%HJULIIH�

��
%HJULIIH��

'LH�LQ�GLHVHU�$XVJDEH�YRQ�,62������
YHUZHQGHWHQ�%HQHQQXQJHQ�]XU�
%HVFKUHLEXQJ�GHU�/LHIHUNHWWH�ZXUGHQ�
DQ�GHQ�DNWXHOOHQ�6SUDFKJHEUDXFK�
DQJHSDVVW��
/LHIHUDQW�Æ2UJDQLVDWLRQÆ�.XQGH�
'LH�%HQHQQXQJ��³2UJDQLVDWLRQ´�
HUVHW]W�GLH�LQ�,62�����������
YHUZHQGHWH�%HQHQQXQJ�Ä/LHIHUDQW³�
XQG�EH]HLFKQHW�GLH�(LQKHLW��DXI�GLH�
GLHVH�,QWHUQDWLRQDOH�1RUP�
DQ]XZHQGHQ�LVW��'LH�%HQHQQXQJ�
Ä/LHIHUDQW³�HUVHW]W�QXQ�GLH�%HQHQQXQJ�
Ä8QWHUDXIWUDJQHKPHU³�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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,62�
����������
$EVFKQLWW�

*HlQGHUWHU�7H[W�� 1HXHU�7H[W�

����
$OOJHPHLQH�
$QIRUGHUXQ
JHQ�

'LH�/HQNXQJ�GHUDUWLJHU�
DXVJHJOLHGHUWHU�3UR]HVVH�PXVV�LP�
4XDOLWlWVPDQDJHPHQWV\VWHP�
HUNHQQEDU�VHLQ��

'LH�$UW�XQG�GHU�8PIDQJ�GHU�
/HQNXQJ�GHUDUWLJHU�
DXVJHJOLHGHUWHU�3UR]HVVH�
P�VVHQ�LP�
4XDOLWlWVPDQDJHPHQWV\VWHP�
IHVWJHOHJW�VHLQ��
�
�
�

����
$OOJHPHLQH�
$QIRUGHUXQ
JHQ�
$QPHUNXQJ�

� $10(5.81*���(LQ�
ÄDXVJHJOLHGHUWHU�3UR]HVV³�LVW�
HLQ�3UR]HVV��GHQ�GLH�
2UJDQLVDWLRQ�I�U�LKU�
4XDOLWlWVPDQDJHPHQWV\VWHP�
EHQ|WLJW�XQG�GHQ�GLH�
2UJDQLVDWLRQ�DXVJHZlKOW�KDW��
GXUFK�HLQH�H[WHUQH�3DUWHL�
DXV]XI�KUHQ��
$10(5.81*���'DV�
6LFKHUVWHOOHQ�GHU�/HQNXQJ�GHU�
DXVJHJOLHGHUWHQ�3UR]HVVH�
HQWELQGHW�GLH�2UJDQLVDWLRQ�
QLFKW�YRQ�GHU�9HUDQWZRUWXQJ�
I�U�GLH�(UI�OOXQJ�DOOHU�
.XQGHQDQIRUGHUXQJHQ�XQG�
JHVHW]OLFKHQ�XQG�EHK|UGOLFKHQ�
$QIRUGHUXQJHQ��'LH�$UW�XQG�
GHU�8PIDQJ�GHU�DXI�
DXVJHJOLHGHUWH�3UR]HVVH�
DQ]XZHQGHQ�/HQNXQJ�NDQQ�
GXUFK�)DNWRUHQ�ZLH�GLH�
IROJHQGHQ�EHHLQIOXVVW�ZHUGHQ��
D��GHU�SRWHQWLHOOH�(LQIOXVV�GHV�
DXVJHJOLHGHUWHQ�3UR]HVVHV�DXI�
GLH�)lKLJNHLW�GHU�2UJDQLVDWLRQ��
3URGXNWH��GLH�GLH�
$QIRUGHUXQJHQ�HUI�OOHQ��]X�
OLHIHUQ��
E��GHU�*UDG��LQ�GHP�GLH�
/HQNXQJ�GHV�3UR]HVVHV�
DXIJHWHLOW�ZLUG��
F��GLH�)lKLJNHLW��GLH�
QRWZHQGLJH�/HQNXQJ�GXUFK�GLH�
$QZHQGXQJ�YRQ�����]X�
HUUHLFKHQ��
�
�



�

���

,62�
����������
$EVFKQLWW�

*HlQGHUWHU�7H[W�� 1HXHU�7H[W�

������
/HQNXQJ��
XQG�
$XI]HLFKQX
QJHQ�

$XI]HLFKQXQJHQ�P�VVHQ�HUVWHOOW�XQG�
DXIUHFKWHUKDOWHQ�ZHUGHQ��XP�HLQHQ�
1DFKZHLV�GHU�.RQIRUPLWlW�PLW�GHQ�
$QIRUGHUXQJHQ�XQG�GHV�ZLUNVDPHQ�
)XQNWLRQLHUHQV�GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�
EHUHLW]XVWHOOHQ��$XI]HLFKQXQJHQ�
P�VVHQ�OHVEDU��OHLFKW�HUNHQQEDU�XQG�
ZLHGHUDXIILQGEDU�EOHLEHQ��(LQ�
GRNXPHQWLHUWHV�9HUIDKUHQ�PXVV�
HUVWHOOW�ZHUGHQ��XP�GLH�
/HQNXQJVPD�QDKPHQ�IHVW]XOHJHQ��GLH�
HUIRUGHUOLFK�VLQG�I�U�GLH�
.HQQ]HLFKQXQJ��GLH�$XIEHZDKUXQJ��
GHQ�6FKXW]��GLH�:LHGHUDXIILQGEDUNHLW��
GLH�$XIEHZDKUXQJVIULVW�YRQ�
$XI]HLFKQXQJHQ�XQG�GLH�9HUI�JXQJ�
�EHU�$XI]HLFKQXQJHQ��

$XI]HLFKQXQJHQ��GLH�HUVWHOOW�
ZHUGHQ��XP�1DFKZHLV�HGHU�
.RQIRUPLWlW�PLW�GHQ�
$QIRUGHUXQJHQ�XQG�GHV�
ZLUNVDPHQ�)XQNWLRQLHUHQV�GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�
EHUHLW]XVWHOOHQ��P�VVHQ�JHOHQNW�
ZHUGHQ��
'LH�2UJDQLVDWLRQ�PXVV�HLQ�
GRNXPHQWLHUWHV�9HUIDKUHQ�
HUVWHOOHQ��XP�GLH�
/HQNXQJVPD�QDKPHQ�
IHVW]XOHJHQ��GLH�I�U�GLH�
.HQQ]HLFKQXQJ��GLH�
$XIEHZDKUXQJ��GHQ�6FKXW]��
GLH�:LHGHUDXIILQGEDUNHLW��XQG�
GLH�$XIEHZDKUXQJVIULVW�YRQ�
$XI]HLFKQXQJHQ�VRZLH�GLH�
9HUI�JXQJ��EHU�
$XI]HLFKQXQJHQ�HUIRUGHUOLFK�
VLQG���
$XI]HLFKQXQJHQ�P�VVHQ�
OHVEDU��OHLFKW�HUNHQQEDU�XQG�
ZLHGHU�DXIILQGEDU�EOHLEHQ���
�
�
�
�

������
$OOJHPHLQH
V��
�

3HUVRQDO��GDV�GLH�3URGXNWTXDOLWlW�
EHHLQIOXVVHQGH�7lWLJNHLWHQ�DXVI�KUW��
PXVV�DXIJUXQG�GHU�DQJHPHVVHQHQ�
$XVELOGXQJ��6FKXOXQJ��)HUWLJNHLWHQ�
XQG�(UIDKUXQJHQ�IlKLJ�VHLQ���

3HUVRQDO��GHVVHQ�7lWLJNHLWHQ�
GLH�(UI�OOXQJ�GHU�
3URGXNWDQIRUGHUXQJHQ�
EHHLQIOXVVHQ��PXVV�DXIJUXQG�
GHU�DQJHPHVVHQHQ�$XVELOGXQJ��
6FKXOXQJ��)HUWLJNHLWHQ�XQG�
(UIDKUXQJHQ�IlKLJ�VHLQ���
$10(5.81*�'LH�(UI�OOXQJ��
GHU�3URGXNWDQIRUGHUXQJHQ�
NDQQ�GLUHNW�RGHU�LQGLUHNW�GXUFK�
3HUVRQDO��GDV�HLQH�EHOLHELJH�
7lWLJNHLW�LQQHUKDOE�GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�
DXVI�KUW��EHHLQIOXVVW�ZHUGHQ��
�
�
�
��



�

���

,62�
����������
$EVFKQLWW�

*HlQGHUWHU�7H[W�� 1HXHU�7H[W�

����
$UEHLWV��
XPJHEXQJ�
$QPHUNXQJ�

� $10(5.81*�'LH�
%HQHQQXQJ�
Ä$UEHLWVXPJHEXQJ³�EH]LHKW�
VLFK�DXI�GLHMHQLJHQ�
%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�
$UEHLW�DXVJHI�KUW�ZLUG��
HLQVFKOLH�OLFK��SK\VLNDOLVFKHU��
|NRORJLVFKHU�XQG�DQGHUHU�
)DNWRUHQ��ZLH�]�%��/lUP��
7HPSHUDWXU��)HXFKWLJNHLW��
%HOHXFKWXQJ�RGHU�:HWWHU�
�
�

�������
(UPLWWOXQJ�
'HU��
$QIRUGHUXQ
JHQ�LQ�
%H]XJ�DXI�
GDV�3URGXNW�
$QPHUNXQJ�

� $10(5.81*�7lWLJNHLWHQ�
QDFK�GHU�/LHIHUXQJ�VLQG�]�%��
0D�QDKPHQ�DXIJUXQG�YRQ�
*HZlKUOHLVWXQJVEHVWLPPXQJH
Q��YHUWUDJOLFKH�3IOLFKWHQ�ZLH�
,QVWDQGKDOWXQJ�XQG�HUJlQ]HQGH�
'LHQVWOHLVWXQJHQ�ZLH�
:LHGHUYHUZHUWXQJ�RGHU��
(QWVRUJXQJ��
�
�

������
(QWZLFNOXQ
JVSODQXQJ��
$QPHUNXQJ�

� $10(5.81*�
(QWZLFNOXQJVEHZHUWXQJ��
(QWZLFNOXQJVYHULIL]LHUXQJ�XQG�
(QWZLFNOXQJVYDOLGLHUXQJ��
GLHQHQ�EHVWLPPWHQ�=ZHFNHQ��
6LH�N|QQHQ�HLQ]HOQ�DXVJHI�KUW�
XQG�DXIJH]HLFKQHW�ZHUGHQ�RGHU�
LQ�MHJOLFKHU�.RPELQDWLRQ��GLH�
I�U�GDV�3URGXNW�XQG�GLH�
2UJDQLVDWLRQ�JHHLJQHW�LVW���
�
�

������
(QWZLFNOXQ
JVHUJHEQLVV
H�
$QPHUNXQJ�

� $10(5.81*�'LH�
,QIRUPDWLRQHQ�I�U�GLH�
3URGXNWHQ�XQG�GLH�
'LHQVWOHLVWXQJVHUEULQJXQJ�
N|QQHQ�(LQ]HOKHLWHQ�I�U�GLH�
3URGXNWHUKDOWXQJ�HQWKDOWHQ��
�
�
�
�
�
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,62�
����������
$EVFKQLWW�

*HlQGHUWHU�7H[W�� 1HXHU�7H[W�

����
/HQNXQJ�
XQG�
hEHUZDFKX
QJV��XQG�
0HVVPLWWHO
Q�
$QPHUNXQJ�

$10(5.81*�)�U�$QOHLWXQJ�,62�
��������XQG�,62���������

$10(5.81*�'LH�
%HVWlWLJXQJ��GDVV�
&RPSXWHUVRIWZDUH�IlKLJ�LVW��
GLH�YRUJHVHKHQHQ�)XQNWLRQHQ�
]X�HUI�OOHQ��Z�UGH�
W\SLVFKHUZHLVH�LKUH�
9HULIL]LHUXQJ�XQG��XP�GLH�
(LJQXQJ�I�U�GHQ�*HEUDXFK�
DXIUHFKW]XHUKDOWHQ��
.RQILJXUDWLRQVPDQDJHPHQW�
HLQVFKOLH�HQ���
�
�

�������
.XQGHQ]XIU
LHGHQKHLW�
$QPHUNXQJ�

� $10(5.81*�'LH�
hEHUZDFKXQJ�GHU�
:DKUQHKPXQJ�GHV�.XQGHQ�
NDQQ�EHLQKDOWHQ��(UODQJXQJ�
YRQ�(LQJDEHQ�DXV�4XHOOHQ���
]�%��
.XQGHQ]XIULHGHQKHLWVHUPLWWOXQ
JHQ��.XQGHQGDWHQ�LQ�%H]XJ�
DXI�GLH�4XDOLWlW�GHV�JHOLHIHUWHQ�
3URGXNWV��8PIUDJHQ�XQWHU�GHQ�
1XW]HUQ��$QDO\VHQ�
HQWJDQJHQHU�
*HVFKlIWVDEVFKO�VVH��
$QHUNHQQXQJHQ��)RUGHUXQJHQ�
QDFK�*DUDQWLHOHLVWXQJHQ�XQG�
%HULFKWH�YRQ�+lQGOHUQ��
�
�

�������
,QWHUQHV�
$XGLW�

� (LQ�GRNXPHQWLHUWHV�9HUIDKUHQ�
]XU�)HVWOHJXQJ�GHU�
9HUDQWZRUWXQJHQ�I�U�XQG�GHU�
$QIRUGHUXQJHQ�DQ�GLH�3ODQXQJ�
XQG�'XUFKI�KUXQJ�YRQ�$XGLWV��
DQ�GLH�(UVWHOOXQJ�YRQ�
$XI]HLFKQXQJHQ�XQG�DQ�GDV�
%HULFKWHQ�YRQ�(UJHEQLVVHQ�
PXVV�HLQJHULFKWHW�ZHUGHQ��
�
�
�
�



�

���

,62�
����������
$EVFKQLWW�

*HlQGHUWHU�7H[W�� 1HXHU�7H[W�

�������
,QWHUQHV�
$XGLW�

'LH�9HUDQWZRUWXQJHQ�XQG�
$QIRUGHUXQJHQ�]XU�3ODQXQJ�XQG�
'XUFKI�KUXQJ�YRQ�$XGLWV�VRZLH�]XU�
%HULFKWHUVWHOOXQJ��EHU�GLH�(UJHEQLVVH�
XQG�]XU�)�KUXQJ�YRQ�$XI]HLFKQXQJHQ�
P�VVHQ�LQ�HLQHP�GRNXPHQWLHUWHQ�
9HUIDKUHQ�IHVWJHOHJW�VHLQ��

$XI]HLFKQXQJHQ��EHU�GLH�
$XGLWV�XQG�GHUHQ�(UJHEQLVVH�
P�VVHQ�DXIUHFKWHUKDOWHQ�
ZHUGHQ��

������
hEHUZDFKX
QJ�XQG�
0HVVXQJ�
YRQ�
3UR]HVVHQ�
$QPHUNXQJ�

� $10(5.81*�%HL�GHU�
)HVWOHJXQJ�JHHLJQHWHU�
9HUIDKUHQ�LVW�HV�UDWVDP��GDVV�
GLH�2UJDQLVDWLRQ�GLH�$UW�XQG�
GHQ�8PIDQJ�GHU�
hEHUZDFKXQJHQ�RGHU�
0HVVXQJHQ�EHU�FNVLFKWLJW��GLH�
I�U�MHGHQ�LKUHU�3UR]HVVH�LQ�
%H]XJ�DXI�GHUHQ�(LQIOXVV�DXI�
GLH�(UI�OOXQJ�YRQ�
3URGXNWDQIRUGHUXQJHQ�XQG�GLH�
:LUNVDPNHLW�GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�
DQJHPHVVHQ�ZLUG��

7DEHOOH������bQGHUXQJHQ�]Z��,62�����������XQG�,62���������� � �

���������������������������������������� ��������� �(1�,62�����������



�

���

�����*UXQGVWUXNWXU�GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV��
�

�
�������$EE������'DV�,62������4XDOLWlWVPDQDJHPHQW�±�3UR]HVVPRGHOO� 	 �
�
'LH� ZDKU]XQHKPHQGHQ�$XIJDEHQ� ZHUGHQ� LP� 4XDOLWlWVPDQDJHPHQW�3UR]HVVPRGHOO�
NUHLVODXII|UPLJ�LQ�YLHU�)HOGHUQ�GDUJHVWHOOW��
�
x� 9HUDQWZRUWXQJ�GHU�/HLWXQJ��
�%HVFKUHLEW��ZHOFKH�$XIJDEHQ�GHU�)�KUXQJ�LP�� 5DKPHQ� HLQHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�]XIDOOHQ��1HEHQ�GHP�� 6LFKHUVWHOOHQ�� GDVV�
.XQGHQIRUGHUXQJHQ� HUPLWWHOW� XQG� JHVHW]OLFKH� 5DKPHQEHGLQJXQJHQ� V\VWHPDWLVFK�
HUIDVVW�ZHUGHQ��JHK|UW�DXFK�GDV�)HVWOHJHQ�HLQHU�4XDOLWlWVSROLWLN�RGHU�GHU�$XIEDX�GHV��
4XDOLWlWVPDQDJHPHQWV\VWHPV�VHOEVW�LQ�GHQ�9HUDQWZRUWXQJVEHUHLFK�GHU�)�KUXQJ��
�)HOL[�������6������
�
x� 0DQDJHPHQW�GHU�5HVVRXUFHQ���
=HLJW� DXI�� ZHOFKH� $QIRUGHUXQJHQ� GDV� 4XDOLWlWVPDQDJHPHQWV\VWHP� EHWUHIIHQG� GHU�
%HZLUWVFKDIWXQJ�GHU�5HVVRXUFHQ�VWHOOW��'HU�6FKXOXQJ�GHU�0LWDUEHLWHQGHQ�XQG�VRPLW�
GHP�+XPDQSRWHQWLDO�ZLUG�KRKH�%HGHXWXQJ�EHLJHPHVVHQ��,P�:HLWHUHQ�YHUODQJW�GLH�
���������������������������������������� ��������
 �KWWS���ZZZ�NTF�LQIR�LPDJHV�TXDOLW\B���MSJ�
�



�

���

1RUP�DXFK�$XVNXQIW��EHU�GDV�0DQDJHPHQW�GHU�5HVVRXUFHQ�I�U�GHQ�6\VWHPXQWHUKDOW�
RGHU��EHU�GDV�0DQDJHPHQW�,QIRUPDWLRQHQ���)HOL[�������6������
�
x� 3URGXNWUHDOLVLHUXQJ���
'DV�=LHO�YHUIROJHQG��3UR]HVVH�XQWHU�EHKHUUVFKWHQ�%HGLQJXQJHQ�DEODXIHQ�]X�ODVVHQ��
YHUODQJW�GLH�1RUP�YRQ�GHQ�2UJDQLVDWLRQHQ��GDVV�GLH�]XU�(UVWHOOXQJ�YRQ�/HLVWXQJHQ�
QRWZHQGLJHQ� $EOlXIH� PLW� LKUHQ�:HFKVHOZLUNXQJHQ� HUPLWWHOW� XQG� JHSODQW� ZHUGHQ��
1HEHQ�GHQ�NXQGHQEH]RJHQHQ�3UR]HVVHQ�VLQG�LQ�HLQHP�4XDOLWlWVPDQDJHPHQWV\VWHP�
ZHLWHUH� 3UR]HVVH� ZLH� GDV� 'HVLJQ� XQG� GLH� (QWZLFNOXQJ�� GLH� %HVFKDIIXQJ�� GLH�
3U�IPLWWHO�EHUZDFKXQJ�� RGHU� GLH� 3URGXNWLRQ� GHU� 'LHQVWOHLVWXQJVHUEULQJXQJ� ]X�
UHJHOQ���)HOL[�������6������
�
x� 0HVVXQJ�� $QDO\VH�� 9HUEHVVHUXQJ�� %HKHUUVFKWH� 3UR]HVVH� VHW]HQ� YRUDXV��
GDVV� LKUH� 0HVVXQJ�� hEHUZDFKXQJ� XQG� $QDO\VH� JHUHJHOW� LVW�� )�U� HLQH�
TXDOLWlWVYHUSIOLFKWHWH�2UJDQLVDWLRQ�KDW�GLHV�]XU�.RQVHTXHQ]��GDVV�VLH�GLH�0HVVXQJ�
XQG� hEHUZDFKXQJ�� GDV� 9RUJHKHQ� EHL� HQWVWDQGHQHQ� )HKOHUQ� XQG� GLH�
'DWHQDXVZHUWXQJ� I�U� GLH� NRQWLQXLHUOLFKH� 9HUEHVVHUXQJ� 5HFKHQVFKDIW� DEOHJHQ�
PXVV��)HOL[�������6������
�

�����'LH�'RNXPHQWDWLRQ�HLQHV�4XDOLWlWVPDQDJHPHQWV\VWHPV�
�
'LHVHV� .DSLWHO� EHVFKUHLEW� GLH� 9RUJHKHQVZHLVH� ]XU� (UVWHOOXQJ� GHU� 'RNXPHQWDWLRQ�
GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV��

�
�������=ZHFN�GHU�'RNXPHQWDWLRQ�HLQHV�40�6\VWHPV�
�
(LQH� JHHLJQHWH� 6WUXNWXULHUXQJ� XQG� 'RNXPHQWDWLRQ� GHV� 40�6\VWHPV� XQWHUVW�W]W�
GHILQLWLY�GLH�XQWHUQHKPHQVVSH]LILVFKHQ�%HVRQGHUKHLWHQ��'XUFK�GLH�2ULHQWLHUXQJ�DQ�
GHQ�8QWHUQHKPHQVSUR]HVVHQ�XQG�GLH�%HVFKUHLEXQJ�GHU�RSWLPDOHQ�$UEHLWVZHLVH� LP�
8QWHUQHKPHQ� ELOGHW� GLH�40�'RNXPHQWDWLRQ� JOHLFK]HLWLJ� HLQH� LGHDOH�%DVLV� I�U� HLQ�
LQWHJULHUWHV�0DQDJHPHQWV\VWHP��
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'LH� 'RNXPHQWDWLRQ� PXVV� KLOIUHLFK� EHL� GHU� ]XN�QIWLJHQ� 9HUPHLGXQJ� YRQ� )HKOHUQ�
VHLQ��
'LH� 3ULRULWlW� VROOWH� MHGRFK� LPPHU� GHXWOLFK� EHL� GHU� 8UVDFKHQHUPLWWOXQJ� YRQ�
6\VWHPIHKOHUQ� XQG� GDPLW� GHU� ,GHQWLIL]LHUXQJ� YRQ� 6FKZDFKVWHOOHQ� VHLQ�� 2KQH� GLH�
'RNXPHQWDWLRQ� LVW� QDW�UOLFK� DXFK� GLH� hEHUSU�IXQJ� GHV� 40�6\VWHPV� GXUFK�
XQDEKlQJLJH��$X�HQVWHKHQGH�2UJDQLVDWLRQHQ�HUKHEOLFK�VFKZHUHU�P|JOLFK��(V�VROOWH�
MHGRFK� GHU�(LQGUXFN�YHUPLHGHQ�ZHUGHQ�� GLH�'RNXPHQWDWLRQ� VHL� DXVVFKOLH�OLFK� I�U�
GLH� UHJHOPl�LJHQ� LQWHUQHQ� XQG� H[WHUQHQ� $XGLWV� HUIRUGHUOLFK�� 'DV� HUIRUGHUW� YLHO�
hEHU]HXJXQJVDUEHLW�GXUFK�GDV�0DQDJHPHQW���
�5|W]HO��6FKZXQN�������6������
'DU]XVWHOOHQGH� (OHPHQWH� LQ� GHU� 'RNXPHQWDWLRQ� HLQHV� 40�6\VWHPV� VLQG� �5|W]HO��
6FKZXQN�������6�������

x� 9HUDQWZRUWXQJ�I�U��
�� XQWHUVFKLHGOLFKH�$XIJDEHQ�XQG�7lWLJNHLWHQ�
�� ]X�WUHIIHQGH�(QWVFKHLGXQJHQ��

x� $EOlXIH��GLH�EHVFKUHLEHQ��
�� :HU�PDFKW�ZDV��ZDQQ��ZRPLW"�
�� :HOFKH�+LOIVPLWWHO�VLQG�]X�YHUZHQGHQ"�
�� :HU�LVW�ZDQQ��YRQ�ZHP���EHU�ZDV�]X�LQIRUPLHUHQ"�

�������*OLHGHUXQJ�GHU�40�'RNXPHQWDWLRQ�
�

����� �������$EE������$XIEDX�HLQHU�40�'RNXPHQWDWLRQ� �
�
���������������������������������������� ��������� �KWWS���ZZZ�VXKO�LKN���GH�SURGXNWPDUNHQ�LQQRYDWLRQ�$QODJHQ�406WXIHQ�JLI�
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$P�$XIEDX�XQG�DQ�GHU�3IOHJH�GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV�VLQG�DOOH�%HUHLFKH�
GHV� 8QWHUQHKPHQV� EHWHLOLJW�� 6LH� HUVWHOOHQ� GDEHL� JHVDPWH� 'RNXPHQWDWLRQ� GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�� LQ� GHU� GLH� 9HUDQWZRUWXQJHQ� XQG� .RPSHWHQ]HQ�� GLH�
$EOlXIH�XQG�9HUIDKUHQ�PLW�LKUHQ�EHUHLFKV�EHUJUHLIHQGHQ�6FKQLWWVWHOOHQ�YHUELQGOLFK�
JHUHJHOW�VLQG��6LH�JOLHGHUQ�VLFK�LQ��5|W]HO��6FKZXQN�������6�������

x� GDV�4XDOLWlWVPDQDJHPHQW�+DQGEXFK��40+���
x� GLH�9HUIDKUHQVDQZHLVXQJHQ��9$��XQG�
x� GLH�$UEHLWVDQZHLVXQJHQ��$$���

�

�������$QIRUGHUXQJHQ�DQ�GLH�'RNXPHQWDWLRQ�HLQHV�40�6\VWHPV�
�
9RUDXVVHW]XQJ�I�U�GDV�8PVHW]HQ�GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV�LQ�GHU�WlJOLFKHQ�
3UD[LV�LVW�GLH�'RNXPHQWDWLRQ�GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV��6LH�LVW�XQDEGLQJEDU�
I�U�HLQH�=HUWLIL]LHUXQJ�QDFK�,62������������
'LH�'RNXPHQWDWLRQ�VROOWH�IROJHQGH�$QIRUGHUXQJHQ�HUI�OOHQ��
�
x� +LHUDUFKLH���
'LH� ,QKDOWH� GHV� 4XDOLWlWVPDQDJHPHQW�+DQGEXFK�� GHU� 9HUIDKUHQV�� XQG�
$UEHLWVDQZHLVXQJHQ�P�VVHQ�DXIHLQDQGHU�DEJHVWLPPW�VHLQ�
�
x� $XIEDX�GHV�40+���
'DV�40�+DQGEXFK�LVW�DXV�]ZHL�7HLOHQ�DXIJHEDXW�7HLO���EHVFKUHLEW�GLH�(OHPHQWH�GHV�
40�6\VWHPV�XQG�YHUZHLVW�DXI�GLH�MHZHLOLJHQ�9HUIDKUHQVDQZHLVXQJHQ��7HLO���HQWKlOW�
GLH�]X�GHQ�(OHPHQWHQ�EHQ|WLJHQ�9HUIDKUHQV��XQG�$UEHLWVDQZHLVXQJHQ�
�
x� $NWXDOLWlW���
'LH� $NWXDOLWlW� GHU� 'RNXPHQWDWLRQ� GHV� 40�6\VWHPV� VLQG� GHU� 6FKO�VVHO� I�U� GLH�
$QZHQGXQJ�LQ�GHU�3UD[LV��
6LH�VLFKHUW�GH�8PVHW]XQJ�GHU�$XIEDX��XQG�3UR]HVVRUJDQLVDWLRQ��GLH�+DQGKDEXQJ�GHU�
=XVWlQGLJNHLWHQ�XQG�9HUDQWZRUWXQJHQ�VRZLH�GHU�� 6FKQLWWVWHOOHQ� GHU� HLQ]HOQHQ�
%HUHLFKH��
�
�



�
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x� *HVWDOWXQJ���
'LH� 9HUIDKUHQV�� XQG� $UEHLWVDQZHLVXQJHQ� VROOWHQ� MHZHLOV� HLQH� HLQKHLWOLFKH�
*OLHGHUXQJ�KDEHQ��
�
x� 3IOHJH���
'LH�3IOHJH�GHU�40�'RNXPHQWDWLRQ� LVW� GXUFK�GLH� MHZHLOV�9HUDQWZRUWOLFKHQ� I�U� GLH�
'RNXPHQWH�GXUFK]XI�KUHQ��
�
x� 9HUVWlQGOLFKNHLW���
'LH�40�'RNXPHQWDWLRQ�VROOWH�NXU]�XQG�SUlJQDQW�IRUPXOLHUW�ZHUGHQ��:R�HV�P|JOLFK�
LVW��VLQG�JUDILVFKH�XQG�WDEHOODULVFKH�'DUVWHOOXQJHQ�]X�EHYRU]XJHQ��
�5|W]HO��6FKZXQN�������6���������
�

�������'DV�4XDOLWlWVPDQDJHPHQW�+DQGEXFK�
�
'DV� +HU]VW�FN� HLQHV� QDFK� ,62� ����� DXIJHEDXWHQ� 40�6\VWHPV� ELOGHW� GDV� 40�
+DQGEXFK��'DV�40�+DQGEXFK�EHVFKUHLEW�GDV�40�6\VWHP�HLQHV�8QWHUQHKPHQV�XQG�
LVW�ZLHGHUXP�GDV� ]HQWUDOH� (OHPHQW� LQ� GHU�'RNXPHQWDWLRQ�� (V� GLHQW� YRU� DOOHP� ]XU�
H[WHUQHQ� 'DUOHJXQJ� GHU� 2UJDQLVDWLRQ� VRZLH� GHU� $EOlXIH� XQG� =XVWlQGLJNHLWHQ�
JHJHQ�EHU�.XQGHQ���YJO��%UXQQHU��:DJQHU�������6������
%HJULIIVGHILQLWLRQ�QDFK������������
40�+DQGEXFK�'RNXPHQW��LQ�GHP�GDV�4XDOLWlWVPDQDJHPHQWV\VWHP�HLQHU�
2UJDQLVDWLRQ�IHVWJHOHJW�LVW��

�
���������=ZHFN�GHV�4XDOLWlWVPDQDJHPHQW�+DQGEXFKV�
�
'DV� 4XDOLWlWVPDQDJHPHQW�+DQGEXFK� EHVFKUHLEW� I�U� DOOH� TXDOLWlWVVLFKHUQGHQ�
$NWLYLWlWHQ��0D�QDKPHQ��GLH�=XVWlQGLJNHLWHQ�XQG�$EOlXIH�RGHU�YHUZHLVW�DXI�
�5|W]HO��6FKZXQN�������6�������
�
�
�
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x� 'LH�4XDOLWlWVSROLWLN��
x� 'LH� 40�=XVWlQGLJNHLWHQ�� ZRUDXV� VLFK� GLH� JHJHQVHLWLJHQ� %H]LHKXQJHQ�
� YRQ� 3HUVRQDO� LQ� TXDOLWlWVEH]RJHQHQ� OHLWHQGHU�� DXVI�KUHQGHU� RGHU�
� SU�IHQGHU� 7lWLJNHLW� HUJHEHQ�� 'HU� /HLWHU� GHV� 4XDOLWlWVZHVHQV� LVW� ]�%��
� ]XVWlQGLJ� I�U� GLH� 3U�IXQJ�� +HUDXVJDEH�� $NWXDOLVLHUXQJ� XQG� 9HUWHLOXQJ�
� GHV�4XDOLWlWVPDQDJHPHQW�+DQGEXFKV��
x� 40�9HUIDKUHQVDQZHLVXQJHQ� LP� 40�6\VWHP�� G�K�� W\SLVFKH� %HLVSLHOH��
� DXV�GHQHQ�GLH�IHVWJHOHJWHQ�9HUIDKUHQ�KHUYRUJHKHQ��
x� (LQH�)HVWOHJXQJ�]X�GHQ�(LQ]HOKHLWHQ�GHV�bQGHUXQJVGLHQVWHV�I�U�GDV�40�
� +DQGEXFK�VHOEVW��

� �

���������0D�QDKPHQ�]XU�(UVWHOOXQJ�GHV�40�+DQGEXFKV�
�
'LH� (UDUEHLWXQJ� GHV� 40�+DQGEXFKV� VROOWH� LQ� PHKUHUHQ� 3KDVHQ� HUIROJHQ�� ,Q� GHU�
QDFKIROJHQGHQ� &KHFNOLVWH� VLQG� GD]X� GLH� ZLFKWLJVWHQ� (LQ]HOVFKULWWH�
]XVDPPHQJHIDVVW��
�
x� 3URMHNWOHLWHU���
'LH� *HVFKlIWVOHLWXQJ� PXVV� HLQHQ� 9HUDQWZRUWOLFKHQ� I�U� GLH� (UVWHOOXQJ� GHV� 40�
+DQGEXFKV� EHQHQQHQ�� 'LHV� LVW� LQ� GHU� 5HJHO� GHU� VSlWHUH� 4XDOLWlWVEHDXIWUDJWH��
�%UXQQHU��:DJQHU�������6������
�
x� 3ODQXQJ�GHU�9RUJHKHQVZHLVH����
'HU� 3URMHNWOHLWHU� HQWZLFNHOW� HLQHQ� 3URMHNWSODQ� HQWVSUHFKHQG� � GHQ� 9RUJDEHQ� GHU�
*HVFKlIWVOHLWXQJ��'LHVHU�3URMHNWSODQ�ZLUG�YRQ�GHU�*HVFKlIWVOHLWXQJ�IUHLJHJHEHQ�XQG�
GHQ� YHUDQWZRUWOLFKHQ� $EWHLOXQJVOHLWHUQ� VRZLH� GHQ� 0LWDUEHLWHUQ� YRUJHVWHOOW�� 'LH�
*HVFKlIWVOHLWXQJ� VROOWH� DQ� GHU� 3UlVHQWDWLRQ� WHLOQHKPHQ� XQG�PLW� LKUHU�$QZHVHQKHLW�
VRZLH� HLQOHLWHQGHQ� :RUWHQ� GLH� :LFKWLJNHLW� HLQHV� 40�+DQGEXFKV� I�U� GDV�
8QWHUQHKPHQ�XQWHUVWUHLFKHQ���%UXQQHU��:DJQHU�������6������
�
x� %HVWDQGVDXIQDKPH�XQG�,VW�$QDO\VH���
�'LH� (UVWHOOXQJ� GHU� HLQ]HOQHQ� +DQGEXFKVFKQLWWH� VROOWH� DXI� GLH� YHUDQWZRUWOLFKHQ�
0LWDUEHLWHU�DXIJHWHLOW�ZHUGHQ��'HU�3URMHNWOHLWHU�VWHKW�GDEHL�EHUDWHQG�XQG�EHWUHXHQG�
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]XU� 6HLWH�� %HJRQQHQ� ZLUG� GDEHL� PLW� =XVDPPHQVWHOOXQJ� GHU� EHUHLWV� YRUKDQGHQ�
8QWHUODJHQ� XQG� GHU�$XIVWHOOXQJ� GHU� ]X� �EHUDUEHLWHQGHQ� XQG� QRFK� IHKOHQGHQ�40�
8QWHUODJHQ���%UXQQHU��:DJQHU�������6������
�
x� +HUDXVJDEH�YRQ�5LFKWOLQLHQ�I�U�GLH�(UVWHOOXQJ�GHU�HLQ]HOQHQ�$EVFKQLWWH��
'LHV�LVW�QRWZHQGLJ��XP�HLQ�HLQKHLWOLFKHV�%LOG�GHU�8QWHUODJHQ�]X�JDUDQWLHUHQ��
XQG�GDV�$UEHLWHQ�PLW�GHQ�8QWHUODJHQ�]X�HUOHLFKWHUQ���%UXQQHU��:DJQHU�������6������
�
x� (UVWHOOXQJ��3U�IXQJ�XQG�)UHLJDEH�GHV�40�+DQGEXFKV���
'LH� *HVFKlIWVOHLWXQJ� VHW]W� PLW� GHU� )UHLJDEH� GHV� +DQGEXFKV� GDV� 40�6\VWHP� LQ�
.UDIW���%UXQQHU��:DJQHU�������6������
�
���������$XIEDX�GHV�40�+DQGEXFKV�
�
'LH� lX�HUH� � )RUP� �/RVHEODWWV\VWHP�RGHU� JHEXQGHQH� )RUP��� GHU� VWRIIOLFKH�$XIEDX�
XQG�GHU�'HWDLOOLHUXQJVJUDG�E]Z��8PIDQJ�GHV�40�+DQGEXFKV�ULFKWHQ�VLFK�QDFK�

x� 'HU�)LUPHQDUW�XQG�)LUPHQJU|�H��GHQ�3URGXNWHQ�E]Z��3URGXNWJUXSSHQ�
x� 8QG�GHU�DQ]XZHQGHQGHQ�4XDOLWlWVQRUP��

%HLVSLHOKDIW�VHW]W�VLFK�GDV�40�+DQGEXFK�DXV�IROJHQGHQ�7HLOHQ�]XVDPPHQ��
�
x� 'HFNEODWW���
(QWKlOW� GHQ�)LUPHQQDPHQ� XQG�GLH�$GUHVVH�� GHQ�7LWHO�� GLH�([HPSODUQXPPHU� E]Z��
'HQ� 9HUPHUN� EHWUHIIHQG� bQGHUXQJVGLHQVW� VRZLH� GHQ� +LQZHLV� DXI� GHQ�
9HUWUDXOLFKNHLWVFKDUDNWHU��
�
x� ,QKDOWVYHU]HLFKQLV���
'DV� ,QKDOWVYHU]HLFKQLV� NDQQ� LGHQWLVFK� VHLQ� PLW� GHU� /LVWH� GHU� J�OWLJHQ�
$EVFKQLWWVDQJDEHQ��
�
x� /LVWH�GHU�J�OWLJHQ�$EVFKQLWWVDXVJDEHQ���
�'LHVH�/LVWH�VROO�HV�GHP�%HQXW]HU�HUP|JOLFKHQ��GHQ�DNWXHOOHQ�bQGHUXQJVVWDQG�GHV�
40�+DQGEXFKV� VHOEVW� ]X� SU�IHQ�� %HL� MHGHU� bQGHUXQJ� LVW� HLQH� QHXH� /LVWH� GHU�
J�OWLJHQ�$EVFKQLWWVDQJDEHQ�PLW]XYHUWHLOHQ��
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�
x� $GPLQLVWUDWLYHV�XQG�%HQXW]HUKLQZHLVH���
(QWKlOW� GLH� +LQZHLVH� I�U� GLH� %HDUEHLWXQJ�� (UJlQ]XQJ� XQG� 9HUWHLOXQJ� GHV� 40�
+DQGEXFKV��
�
x� 9RUZRUW�*UXQGVDW]HUNOlUXQJ���
(V� KDQGHOW� VLFK� XP� HLQH� NXU]H� *UXQGVDW]HUNOlUXQJ� GHU� 8QWHUQHKPHQVOHLWXQJ� ]XU�
4XDOLWlWVSROLWLN� GHV� 8QWHUQHKPHQV�� 'LHVH� (UNOlUXQJ� LVW� YRQ� GHU�
8QWHUQHKPHQVOHLWXQJ�]X�XQWHU]HLFKHQ��
�
x� $EVFKQLWWH�]XU�'DUOHJXQJ�GHU�,62��������
%HVFKUHLEXQJ� GHU� )�KUXQJV��� SKDVHQVSH]LILVFKHQ� XQG� SKDVHQ�EHUJUHLIHQGHQ� 40�
(OHPHQWH�� (V� HPSILHKOW� VLFK� GLH�*OLHGHUXQJ� HQWVSUHFKHQG� GHQ�.DSLWHOQ� ,62� �����
RGHU�HLQH�XQWHUQHKPHQVVSH]LILVFKH��SUR]HVVEH]RJHQH�$EVFKQLWWVJOLHGHUXQJ��
�
x� $QKDQJ���
(QWKlOW�PLQGHVWHQV�HLQH�$XIOLVWXQJ�GHU�40�3UR]HVVEHVFKUHLEXQJHQ��
�

�����4XDOLWlWVDXGLW�
�
:LH� MHGH� $EODXI�� XQG� $XIEDXRUJDQLVDWLRQ� PXVV� DXFK� HLQ� HLQJHI�KUWHV�
4XDOLWlWVPDQDJHPHQWV\VWHP� YRQ� =HLW� ]X� =HLW� DXI� VHLQH� :LUNVDPNHLW� KLQ� JHSU�IW�
ZHUGHQ��'D]X�GLHQW�GDV�4XDOLWlWVDXGLW��(V�LVW�GDV�JHHLJQHWH�,QVWUXPHQWDULXP��XP�GLH�
$XIUHFKWHUKDOWXQJ� HLQHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� ]X� JHZlKUOHLVWHQ� RGHU� HLQH�
$QSDVVXQJ� DQ� QHXH�$QIRUGHUXQJ� DQ� HLQ� YRUKDQGHQHV�4XDOLWlWVPDQDJHPHQWV\VWHP�
YRU]XQHKPHQ���+HULQJ�HW�DO��������6�����������
'LH�HLQVFKOlJLJHQ�1RUPHQ�GHILQLHUHQ�GDV�4XDOLWlWVDXGLW�ZLH�IROJW���
%HXUWHLOXQJ� GHU� :LUNVDPNHLW� GHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� RGHU� VHLQHU�
(OHPHQWH��'DV�4XDOLWlWVDXGLW��EHUQLPPW�VRPLW�GLH�)XQNWLRQ�GHU�4XDOLWlWVVLFKHUXQJ�
GHV� 4XDOLWlWVPDQDJHPHQWV� XQG� LVW� GLH� OHW]WH� )LOWHUVWXIH� HLQHV� PHKUVWXILJHQ�
4XDOLWlWVILOWHUV�LP�8QWHUQHKPHQ��ZLH�DXFK�GLH�.DULNDWXU�YHUGHXWOLFKW���+HULQJ�������
6�������



�
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�������=LHOH�YRQ�4XDOLWlWVDXGLW�
�

x� 1DFKZHLV�HUEULQJHQ��GDVV�GLH�7lWLJNHLWHQ�GHV�4XDOLWlWVPDQDJHPHQWV�GHQ�
� JHSODQWHQ�9HUIDKUHQ�HQWVSUHFKHQ��
x� 6FKZDFKVWHOOHQ� LP� 4XDOLWlWVPDQDJHPHQW�9HUDQWZRUWXQJVEHUHLFK�
� DXI]HLJHQ��
x� 9HUEHVVHUXQJVPD�QDKPHQ�YHUDQODVVHQ�XQG�
x� :LUNVDPNHLW�GHU�9HUEHVVHUXQJVPD�QDKPHQ��EHU�ZDFKHQ�

�������$XGLW�$UWHQ�
�
-H�QDFK�6FKZHUSXQNW�XQG�8PIDQJ�GHU�8QWHUVXFKXQJHQ�ZHUGHQ�IROJHQGH�$UWHQ�YRQ�
$XGLWV�XQWHUVFKLHGHQ��
�
x� 6\VWHPDXGLW��
'DV� 40�6\VWHPDXGLW� EHXUWHLOW� GDV� 4XDOLWlWVPDQDJHPHQWV\VWHP� LQ� VHLQHU�
*HVDPWKHLW��'DEHL�ZHUGHQ�9RUJlQJH�HLQEH]RJHQ��GLH�QLFKW�XQPLWWHOEDU�HWZDV�� PLW�
GHP� .HUQSUR]HVV� ]X� WXQ� KDEHQ�� ZLH� HWZD� =XVDPPHQZLUNHQ� YRQ�
0DWHULDOEHVFKDIIXQJ�LP�ORJLVWLVFKHQ�6LQQ�XQG�6LFKHUXQJ�GHV�)HUWLJXQJVSUR]HVVHV�LQ�
SUR]HVVWHFKQLVFKHU�+LQVLFKW���%UXQQHU��:DJQHU�������6������
�
x� 9HUIDKUHQVDXGLW��
0LW�GHP�9HUIDKUHQVDXGLW�VROOHQ�$UEHLWVDEOlXIH�RGHU�DXFK�NRPSOHWWH�� 9HUIDKUHQ�
DXI�LKUH�6LFKHUKHLW�XQG�=ZHFNPl�LJNHLW�]XU�+HUVWHOOXQJ�GHU�� 3URGXNWHV� E]Z��
]XU� (U]LHOXQJ� GHU� JHIRUGHUWHQ� (LJHQVFKDIWHQ� JHSU�IW� XQG� LQ� GHQ� HLQ]HOQHQ�
(QWVWHKXQJVVWXIHQ� GHV� 3URGXNWHV� DXI� LKUH� 4XDOLWlWVIlKLJNHLW� XQWHUVXFKW� ZHUGHQ��
8QWHU� 9HUIDKUHQ� VLQG� VRZRKO� 3URGXNWLRQVYHUIDKUHQ�� DOV� DXFK�
SURGXNWLRQVYRUJHODJHUWH�XQG�±EHJOHLWHQGH��$UEHLWVDEOlXIH�VRZLH�� 'LHQVWOHLVWXQJHQ�
]X�YHUVWHKHQ��
)�U� GLH� $XIZDFKXQJ� GHU� 4XDOLWlWVHUJHEQLVVH� XQG� GHU� 4XDOLWlWVIlKLJNHLW� YRQ�
/LHIHUDQWHQ�KDW�VLFK�GDV�9HUIDKUHQVDXGLW�QHEHQ�GHP�3URGXNWDXGLW�LQ�GHU�� 3UD[LV�
EHZlKUW���+HULQJ�HW�DO��������6�����������
�



�
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x� 3URGXNWDXGLW��
'DV� 3URGXNWDXGLW� LVW� GHILQLHUW� DOV� 0RPHQWDXIQDKPH� GHU� 4XDOLWlWVSU�IXQJ� YRQ�
%DXWHLOHQ��%DXJUXSSHQ�RGHU�NRPSOHWWHQ�3URGXNWHQ�QDFK�GHU�MHZHLOLJHQ�(QGSU�IXQJ��
XQDEKlQJLJ�YRQ�GHU�EHVWHKHQGHQ�6HULHQSU�IRUJDQLVDWLRQ��$XI�� GHU� *UXQGODJH�
HLQHV�YRQ�GHU�4XDOLWlWVPDQDJHPHQWOHLWXQJ�YRUJHJHEHQHQ��$XGLWSODQHV� ZHUGHQ�
VWLFKSUREHQPl�LJ�YRQ�GHU�(QGSU�IXQJ�IUHLJHJHEHQH�� 3URGXNWH� DXI�
hEHUHLQVWLPPXQJ�PLW�GHQ�J�OWLJHQ�WHFKQLVFKHQ�8QWHUODJHQ�� JHSU�IW�� (V� VROO�
GDEHL�YRUUDQJLJ�DXI�V\VWHPDWLVFKH�)HKOHU�XQG�� )HKOHUVFKZHUSXQNWH� JHDFKWHW�
ZHUGHQ���+HULQJ�HW�DO��������6�������

�����=HUWLIL]LHUXQJ�YRQ��4XDOLWlWVPDQDJHPHQWV\VWHPHQ�
�
8QWHU� =HUWLIL]LHUXQJ� ZLUG� HLQH� EHVRQGHUH� 9RUJHKHQVZHLVH� YHUVWDQGHQ�� GLH� MH�
VSH]LILVFK� IHVWOHJW�� GDVV� HLQ� 3URGXNW�� 9HUIDKUHQ� HWF�� YRUJHJHEHQH� )RUGHUXQJHQ�
HUI�OOW�� =HUWLIL]LHUXQJ� I�KUW� ]XU� 9HUWUDXHQVELOGXQJ�� ,P� VR� YHUVWDQGHQ� 6LQQ� ZLUG�
=HUWLIL]LHUXQJ� DOV� EHVRQGHUH� )RUP� GHV� .RQIRUPLWlWVQDFKZHLVHV� YHUVWDQGHQ��
�=ROORQG]�������6�������
'LH� ,GHH� GHU� 4XDOLWlWVPDQDJHPHQWV\VWHPH� XQG� LKUHU� =HUWLIL]LHUXQJ� NRPPW�
VFKZHUSXQNWPl�LJ� DXV� *UR�EULWDQQLHQ� �%6� ������� 'RUW� LVW� WHLOZHLVH� GLH�
3URGXNWSU�IXQJ� GXUFK� HLQH� %HWUDFKWXQJ� GHV� 6\VWHPV� HUVHW]W� ZRUGHQ�� LQ� GHP� GDV�
3URGXNW�KHUJHVWHOOW�ZLUG��(LQH�2SWLPLHUXQJ�GHV�+HUVWHOOXQJVSUR]HVVHV�LVW�HLQHV�GHU�
ZHVHQWOLFKHQ�=LHOH�HLQHV�HIIHNWLYHQ�4XDOLWlWVPDQDJHPHQWV\VWHPV��5LFKWOLQLHQ�JHEHQ�
]XP�7HLO� GLH�0|JOLFKNHLW�� QHEHQ� � GHU�3URGXNWSU�IXQJ� DXFK�GLH� =HUWLIL]LHUXQJ�GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV�YRU]XQHKPHQ���+DQVHQ�������
(V�JLEW�=HUWLIL]LHUXQJVV\VWHPH�I�U�3URGXNWH�3HUVRQHQ��4XDOLWlWVPDQDJHPHQWV\VWHPH�
RGHU� 8PZHOWPDQDJHPHQWV\VWHPH�� =HUWLIL]LHUXQJVV\VWHP� LVW� HLQ� 6\VWHP� ]XU�
'XUFKI�KUXQJ�YRQ�EH]HLFKQHWHQ�=HUWLIL]LHUXQJHQ�PLW�HLJHQHQ�9HUIDKUHQVUHJHOQ�XQG�
HLJHQHU� 9HUZDOWXQJ�� =HUWLIL]LHUXQJVV\VWHPH� ZHUGHQ� YRQ� =HUWLIL]LHUXQJVVWHOOHQ�
DQJHZDQGW��'DEHL�KDQGHOW�HV�VLFK�XP�2UJDQLVDWLRQHQ��GLH�DNNUHGLWLHUW�VHLQ�N|QQHQ��
=HUWLIL]LHUXQJVVWHOOHQ� XQG� GHUHQ� 9HUWUHWHU�� GLH� GLH� $XGLWV� GXUFKI�KUHQ� P�VVHQ�
XQDEKlQJLJ� VHLQ� XQG� G�UIHQ� QLFKW� JOHLFK]HLWLJ� EHUDWHQG� LP� 9RUIHOG� XQG� EHL� GHU�
=HUWLIL]LHUXQJ�PLWZLUNHQ���=ROORQG]�������6������
2SWLPLHUWH�� ]HUWLIL]LHUWH� 4XDOLWlWVPDQDJHPHQWV\VWHPH� VSLHOHQ� HLQH� ZHVHQWOLFKH�
5ROOH�EHL�YHUQHW]WHQ�3UR]HVVHQ�XQG� MXVW�LQ�WLPH�/LHIHUXQJHQ��ZR�XQWHU�8PVWlQGHQ�



�

���

GHU�.XQGH�DXI�HLQH�HUQHXWH�(LQJDQJVSU�IXQJ�YHU]LFKWHQ�P|FKWH����%UXQQHU��:DJQHU�
������6�������
(V�ZHUGHQ�GUHL�$UWHQ�YRQ�%HVFKHLQLJXQJHQ�XQWHUVFKHLGHQ�%UXQQHU��:DJQHU�������
6���������

x� (LQ�+HUVWHOOHU� HUNOlUW� GLH�hEHUHLQVWLPPXQJ� VHLQHU�3URGXNWH��9HUIDKUHQ�
� RGHU�� 6\VWHPH�PLW�GHQ�$QIRUGHUXQJHQ�GHV�.XQGHQ�KLQVLFKWOLFK�GHU�
� (LQKDOWXQJ�YRQ�� 6WDQGDUGV�� 1RUPHQ� XQG� NXQGHQVSH]LILVFKHQ�
� 5LFKWOLQLHQ��ÄILUVW�SDUW\�� FHUWLILFDWLRQ³��
x� $EQHKPHU� YRQ� 3URGXNWHQ� XQG� 'LHQVWOHLVWXQJHQ� VLQG� VHOEVW� GD]X�
� �EHUJHJDQJHQ�� GHV� 4XDOLWlWVPDQDJHPHQWV\VWHP�� GLH� 9HUIDKUHQVZHLVHQ�
� XQG�RGHU� GLH� 3URGXNWH� LKUHV� /LHIHUDQWHQ� HLQHU� %HXUWHLOXQJ� �$XGLW�� ]X�
� XQWHU]LHKHQ�� RE� GLH� IHVWJHOHJWHQ� )RUGHUXQJHQ� HUI�OOW� ZHUGHQ�� �ÄVHFRQG�
� SDUW\�� FHUWLILFDWLRQ³���
x� 'LH� =HUWLIL]LHUXQJ� YRQ� 3URGXNWHQ� XQG� 4XDOLWlWVPDQDJHPHQWV\VWHPHQ�
� HUIROJW�� GXUFK� HLQH� QDWLRQDO� DNNUHGLWLHUWH� =HUWLIL]LHUXQJVVWHOOH� �ÄWKLUG�
� SDUW\�� FHUWLILFDWLRQ³���(V�ZLUG�GDEHL�HLQH�%HVFKHLQLJXQJ� �=HUWLILNDW���
� PLW�EHJUHQ]WHU�� *�OWLJNHLWVGDXHU� DXVJHVWHOOW�� GDVV� GDV�
� 4XDOLWlWVPDQDJHPHQWV\VWHP�RGHU�GDV�� 3URGXNW� GHQ� ]XJUXQGH� JHOHJWHQ�
� 5HJHOZHUNHQ�HQWVSULFKW����

�

�������9RUDXVVHW]XQJ�I�U�HLQH�=HUWLIL]LHUXQJ�
�
=X� HLQHU� =HUWLIL]LHUXQJ� HLQHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� P�VVHQ� ]�%�� IROJHQGH�
9RUDXVVHW]XQJHQ�HUI�OOW�ZHUGHQ�5|W]HO��6FKZXQN�������6�������

x� 'DV� 8QWHUQHKPHQ� KDW� HLQ� 4XDOLWlWVPDQDJHPHQWV\VWHP� QDFKZHLVEDU�
� HLQJHI�KUW��GDV�GLH�)RUGHUXQJHQ�GHU�,62�±�1RUP�HQWKlOW�XQG�GLHVH�� LQ�
HLQHP�4XDOLWlWVKDQGEXFK�XQG�GD]XJHK|ULJHQ�� 'XUFKI�KUXQJVEHVWLPPXQJHQ��
]�%��LQ�)RUP�YRQ�46�� 9HUIDKUHQVDQZHLVXQJHQ��GRNXPHQWLHUW��
x� 'DV� 8QWHUQHKPHQ� VWHOOW� VLFK� HLQHU� 3U�IXQJ� GLHVHU� 8QWHUODJHQ� XQG� GHU�
� YRP� 8QWHUQHKPHQ� IHVWJHOHJWHQ� $QZHQGXQJ� YRU� 2UW�� (LQH�
� =HUWLIL]LHUXQJ�HLQ]HOQHU�� 2UJDQLVDWLRQVHLQKHLWHQ� E]Z�� 6WDQGRUWH� VROOWH�
� XQWHU�8PVWlQGHQ�P|JOLFK�VHLQ��

�



�

���

�������6LQQ�XQG�=ZHFN�GHU�=HUWLIL]LHUXQJ�
�
6LQQ� XQG� =ZHFN� GHU� =HUWLIL]LHUXQJ� GHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� HLQHV�
8QWHUQHKPHQV� XQWHUWHLOW� LQ� LQQHUH� XQG� lX�HUH� *U�QGH� �5|W]HO�� 6FKZXQN� ������ 6��
��������
�
bX�HUH�*U�QGH��

x� :HUEXQJ��
x� :HWWEHZHUE��
x� 9RUVFKULIWHQ��5LFKWOLQLHQ��*HVHW]H�

,QQHUH�*U�QGH��
x� 8QWHUQHKPHQV]LHOH��
x� 4XDOLWlWVSROLWLN��4XDOLWlWVSKLORVRSKLH��
x� 0RWLYDWLRQ��3HUVRQDOSROLWLN��
x� )lKLJNHLW��6LFKHUKHLW��
x� ([LVWHQWLHOOHV��

(UKlOW� HLQ� 8QWHUQHKPHQ� GDV� =HUWLILNDW� I�U� VHLQ� 4XDOLWlWVPDQDJHPHQWV\VWHP�� VR�
ELHWHW�GLHV�LKP�HLQH�JXWH�*HOHJHQKHLW���EHU�GLH�6HOEVWGDUVWHOOXQJ�LQ�GHU�:HUWXQJ�GHQ�
8QWHUVFKLHG�]X�GHQ�:HWWEHZHUEHQ�KHUDXV]XVWHOOHQ���
�

�������$XVZDKO�GHV�=HUWLIL]LHUXQJVPRGHOOV�
�
$EKlQJLJ� GDYRQ�� ZHOFKH� 7HLOH� HLQHV� 8QWHUQHKPHQV�.RQ]HUQV� ]HUWLIL]LHUW� ZHUGHQ�
VROOHQ� XQG� DEKlQJLJ� GDYRQ�� ZHOFKH� 3URGXNWH� RGHU� 'LHQVWOHLVWXQJHQ� HLQ�
8QWHUQHKPHQ� DQELHWHW�� NDQQ� HLQH�1RUP�� YRU� GHUHQ� +LQWHUJUXQG� HLQ� 8QWHUQHKPHQ�
]HUWLIL]LHUW�ZLUG��DXVJHZlKOW�ZHUGHQ���
'LH� 1RUP� (1� ,62� ����� VWHOOW� KLHUEHL� GHQ� XPIDVVHQGVWHQ� $QVSUXFK� DQ� GDV�
4XDOLWlWVPDQDJHPHQWV\VWHP� GHV� /LHIHUHUV�� +LHU� ZHUGHQ� %HUHLFKH� YRQ� GHU�
(QWZLFNOXQJ� XQG� GHU� .RQVWUXNWLRQ� �EHU� GLH� 3URGXNWLRQ� XQG� GLH�0RQWDJH� ELV� KLQ�
]XP�.XQGHQGLHQVW�DXI�4XDOLWlWVIlKLJNHLW�EHWUDFKWHW��=XU�$QZHQGXQJ�NRPPW�GLHVH�
1RUP� YRU� DOOHP� GDQQ�� ZHQQ� LP� .XQGHQ�/LHIHUHU�9HUKlOWQLV� GHU� 1DFKZHLV� GHU�
(UI�OOXQJ�YRQ�)RUGHUXQJHQ� LQ�DOOHQ�3KDVHQ��YRP�(QWZXUI� �ELV�]XP�.XQGHQGLHQVW��



�

���

VRZLH� LQ�SKDVHQ�EHUJUHLIHQGHQ�%HUHLFKHQ�YRQ�%HGHXWXQJ� LVW��(LQ�%HLVSLHO� I�U�GHQ�
$QZHQGXQJVEHUHLFK� GLHVHU� 1RUP� LVW� HLQ� 8QWHUQHKPHQ�� GDV� 6RQGHUPHFKDQLVPHQ�
VHOEVW�HQWZLFNHOW��SURGX]LHUW�XQG�LQ�GHQ�9HUNHKU�EULQJW���3IHLIHU�������6�������
�

�������$EODXI�GHU�=HUWLIL]LHUXQJ�
�
'HU�$EODXI�GHU�=HUWLIL]LHUXQJ�JOLHGHUW�VLFK�LQ�IROJHQGH�3KDVHQ���
�
x� ,QIRUPDWLYHV�9RUJHVSUlFK��.XU]IUDJHQOLVWH�
'HP� �8QWHUQHKPHQ�ZLUG� HLQH�.XU]IUDJHQOLVWH� ]XJHVDQGW�� $QKDQG� GHU� )UDJHQOLVWH�
ZLUG� �EHUSU�IW�� RE� GDV� 4XDOLWlWVPDQDJHPHQWV\VWHP� GHV� 8QWHUQHKPHQV� VR� ZHLW�
DXVJHUHLIW�LVW��GDVV�HV�JUXQGOHJHQGH�(OHPHQWH�HLQHU�HUIROJUHLFKHQ�=HUWLIL]LHUXQJ��ZLH�
]�%�� GLH� UHJHOPl�LJH� hEHUSU�IXQJ� XQG� %HZHUWXQJ� GHV� 40�6\VWHPV� XQG� GHVVHQ�
:LUNVDPNHLW�� HUI�OOW�� (UI�OOW� GDV� 8QWHUQHKPHQ� GLHVH� JUREHQ� $QIRUGHUXQJHQ�� VR�
HUIROJW� GLH� $XVZDKO� GHU� $XGLWRUHQ�� $XI� :XQVFK� NDQQ� GXUFK� GLH� $XGLWRUHQ� HLQ�
9RUDXGLW� LP� 8QWHUQHKPHQ� GXUFKJHI�KUW� ZHUGHQ�� (V� GLHQW� GHU� 9RUSU�IXQJ� GHV�
4XDOLWlWVKDQGEXFKV� VRZLH� GHU� $ENOlUXQJ� RIIHQHU� )UDJHQ� ]XU� 'DUOHJXQJ� GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV���%UXQQHU��:DJQHU�������6�������
�
x� 3U�IXQJ�GHU�8QWHUODJHQ�
(LQ�ZHLWHUHU�6FKULWW�]XU�9RUEHUHLWXQJ�GHV�HLJHQWOLFKHQ�=HUWLIL]LHUXQJVDXGLWV�EHVWHKW�
LQ� GHU� 6LFKWXQJ� XQG� %HZHUWXQJ� GHV� 4XDOLWlWVKDQGEXFKV� XQG� GHU�
3UR]HVVEHVFKUHLEXQJHQ��9HUIDKUHQVDQZHLVXQJHQ���'LHVH�'RNXPHQWDWLRQ�ZLUG�GXUFK�
GHQ�$XGLWOHLWHU�KLQVLFKWOLFK�GHU�(UI�OOXQJ�GHU�]XJUXQGH�JHOHJWHQ�1RUP�JHSU�IW��hEHU�
GDV� (UJHEQLV� GHU� 3U�IXQJ� ZLUG� GHU� .XQGH� VFKULIWOLFK� �%HULFKW�� XQG� P�QGOLFK�
�RUJDQLVDWRULVFKHV�*HVSUlFK��LQIRUPLHUW��
)HVWHJHVWHOOWH�6FKZDFKVWHOOHQ�VLQG�YRU�GHP�=HULWLIL]LHUXQJVDXGLW�]X�EHKHEHQ��/lVVW�
GDV�(UJHEQLV� GHU�8QWHUODJHQSU�IXQJ� HLQ�HUIROJUHLFKHV�$XGLW� HUZDUWHQ�� XQWHUEUHLWHW�
GHU�$XGLWOHLWHU�GHQ�7HUPLQ�I�U�GDV�RUJDQLVDWRULVFKH�9RUJHVSUlFK�XQG�GDV�$XGLW�LP�
8QWHUQHKPHQ���%UXQQHU��:DJQHU�������6�������
�
�
�
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�
�
$EE������*HVDPWDEODXI�GHU�=HUWLIL]LHUXQJ� �
�
�
�
�
�
�

���������������������������������������� ��������� ��%UXQQHU��:DJQHU�������6�������
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x� $XGLW�LP�8QWHUQHKPHQ�
1DFK�GHU�$XIWUDJVHUWHLOXQJ�ZLUG�YRP�$XGLWOHLWHU�HLQ�RUJDQLVDWRULVFKHV�9RUJHVSUlFK��
PLQGHVWHQV� HLQ� ELV� GUHL� :RFKHQ� YRU� GHP� $XGLW�� DQJHVHW]W�� 'DEHL� ZHUGHQ� GLH�
(UJHEQLVVH� GHU� 8QWHUODJHQSU�IXQJ� GXUFKJHVSURFKHQ� XQG� GHU� JHQDXH� $XGLWDEODXI�
�$XGLWSODQ��IHVWOHJW���
$QKDQG� YRQ� GHWDLOOLHUWHQ� )UDJHQ� ZLUG� GLH� 5HDOLVLHUXQJ� GHV�
4XDOLWlWVPDQDJHPHQWV\VWHPV� �EHUSU�IW�� *HJHQVWDQG� GLHVHU� 3U�IXQJHQ� VLQG� GLH�
HLQ]HOQHQ� 40� ±� (OHPHQWH�� GHUHQ� (UI�OOXQJVJUDG� YRU� GHP� +LQWHUJUXQG� GHU�
ILUPHQVSH]LILVFKHQ� 5DQGEHGLQJXQJHQ� EHZHUWHW� ZLUG�� 'LH� (UJHEQLVVH� ZHUGHQ� LP�
$XGLWEHULFKW� ]XVDPPHQJHIDVVW� XQG�PLW� GHP�8QWHUQHKPHQ� EHVSURFKHQ�� ,Q� GLHVHP�
*HVSUlFK�HUOlXWHUW�GDV�$XGLWWHDP�VRZRKO�GLH�SRVLWLYHQ�DOV�DXFK�GLH�QHJDWLYHQ��EHLP�
$XGLW� JHZRQQHQ� (UJHEQLVVH�� %HVWDQGWHLO� GHV� $XGLWEHULFKV� VLQG� QHEHQ� GHQ�
IHVWJHOHJWHQ� 6FKZDFKVWHOOHQ� GLH� YRP� 8QWHUQHKPHQ� YRUJHVHKHQHQ�
.RUUHNWXUPD�QDKPHQ�� %HL� VFKZHUZLHJHQGHQ�$EZHLFKXQJHQ�ZLUG� YRP�$XGLWWHDP�
HLQ�1DFKDXGLW� DQJHVHW]W�� XP�.RUUHNWXUPD�QDKPHQ� ]XVlW]OLFK� ]X� SU�IHQ�� �2HKPNH�
������6������
�
x� =HUWLILNDWVHUWHLOXQJ�
:HQQ� NHLQH� JUDYLHUHQGHQ� 6FKZDFKVWHOOHQ� LP� 4XDOLWlWVPDQDJHPHQWV\VWHP�
YRUKDQGHQ�E]Z��ZHQQ�GLH�JHSODQWHQ�.RUUHNWXUPD�QDKPHQ�HUIROJUHLFK�GXUFKJHI�KUW�
VLQG��NDQQ�GDV�=HUWLILNDW�YRQ�GHU�3U�IVWHOOH�HUWHLOW�ZHUGHQ���/DVLQJHU�������6�������
�
x� hEHUZDFKXQJVYHUIDKUHQ�
=XU� hEHUZDFKXQJ� GHV� 4XDOLWlWVPDQDJHPHQWV\VWHPV� HUIROJW� PLQGHVWHQV� HLQ�
hEHUZDFKXQJVDXGLW�GHV�]HUWLIL]LHUWHQ�%HUHLFKV�SUR�-DKU��6FKZHUSXQNWPl�LJ�ZHUGHQ�
GLH�RUGQXQJVJHPl�H�'XUFKI�KUXQJ�GHU�LQWHUQHQ�$XGLWV�XQG�GLH�GDUDXV�DEJHOHLWHWHQ�
.RUUHNWXUPD�QDKPHQ��EHUSU�IW��'DV�:LHGHUKROXQJVDXGLW�QDFK�GUHL�-DKUHQ�GLHQW�GHU�
(UQHXHUXQJ�GHU�=HUWLIL]LHUXQJ�QDFK�$EODXI�GHU�*�OWLJNHLW���
�%UXQQHU��:DJQHU�������6��������
�
�
�
�
�
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�
����$EE������$EODXI�GHV�hEHUZDFKXQJVYHUIDKUHQV � 

�
���727$/�48$/,7<�0$1$*(0(17�
�����%HJULIIVGHILQLWLRQ�
�
7RWDO� 4XDOLW\� 0DQDJHPHQW� �740�� KHL�W� GLH� DXI� GHU� 0LWZLUNXQJ� DOOHU� LKUHU�
0LWJOLHGHU� EHUXKHQGH� )�KUXQJVPHWKRGH� HLQHU� 2UJDQLVDWLRQ�� GLH� 4XDOLWlW� LQ� GHQ�
0LWWHOSXQNW� VWHOOW� XQG� GXUFK� =XIULHGHQVWHOOXQJ� GHU� .XQGHQ� DXI� ODQJIULVWLJHQ�
*HVFKlIWVHUIROJ� VRZLH� DXI� 1XW]HQ� I�U� GLH� 0LWJOLHGHU� GHU� 2UJDQLVDWLRQ� XQG� I�U�
*HVHOOVFKDIW�]LHOW���5|W]HO��6FKZXQN�������6�������
'LHVH� (UNOlUXQJ� OlVVW� NHLQHQ� =ZHLIHO� DXINRPPHQ�� (V� JHKW� EHL� 740� XP� GLH�
4XDOLWlW��(V�JHKW�EHL�740�DOVR�NHLQHVZHJV��
���������������������������������������� ���������  ��%UXQQHU��:DJQHU�������6�������
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x� XP�HLQHQ�QHXHQ�4XDOLWlWVEHJULII�RGHU�
x� XP�HLQH�QHXH�$UW�GHU�4XDOLWlWVEHWUDFKWXQJ�RGHU�
x� XP�YHUVFKLHGHQH�4XDOLWlWVEHJULIIH�

�5|W]HO��6FKZXQN�������6�������
740�LVW�VRPLW�QLFKW�QXU�%HVWDQGWHLO�HLQHV�8QWHUQHKPHQVI�KUXQJVNRQ]HSWV��VRQGHUQ�
QLPPW�GDULQ�HLQH�GRPLQLHUHQGH�6WHOOXQJ�HLQ��(V�PDFKW�³4XDOLWlW´�]XP�ZLFKWLJVWHQ�
(UIROJVIDNWRU� GHV� 8QWHUQHKPHQV�� GHU� YRQ� DOOHQ� 0LWDUEHLWHUQ� GHV� 8QWHUQHKPHQV�
JHWUDJHQ�ZHUGHQ�PXVV��740� LVW�QLFKW� QXU� HLQ�4XDOLWlWVNRQ]HSW�� VRQGHUQ� NDQQ� DP�
HKHVWHQ� GXUFK� HLQHQ� GDV� JDQ]H� 8QWHUQHKPHQ� HLQVFKOLH�HQGHQ� %HJULII� ZLH�
´)LUPHQNXOWXU´�EHVFKULHEHQ�ZHUGHQ���6WDXVV�������6�������

�����=ZHFN�XQG�=LHOH�YRQ�740�
�
9ROOVWlQGLJH� $XVULFKWXQJ� DOOHU� $NWLYLWlWHQ� GHV� 8QWHUQHKPHQV� DXI� �EHUOHJHQH�
=XYHUOlVVLJNHLW�XQG�4XDOLWlW�DXV�.XQGHQVLFKW�LQ�hEHUHLQVWLPPXQJ�
PLW�GHQ�DQGHUHQ�8QWHUQHKPHQV]LHOHQ��7KRP�������6�������
0DUNDQWH� 9HUEHVVHUXQJ� YRQ� 4XDOLWlW� XQG� (UWUlJHQ� GXUFK� .RVWHQVHQNXQJHQ� EHL�
3URGXNWHQ� XQG� 'LHQVWOHLVWXQJHQ�� YHUEXQGHQ� PLW� HLQHU� 9HUEHVVHUXQJ� GHU�
:HWWEHZHUEVVLWXDWLRQ��=LHOHUUHLFKXQJ�GXUFK�EHVVHUHV�1XW]HQ�PHQVFKOLFKHU��
WHFKQLVFKHU�XQG�RUJDQLVDWRULVFKHU�5HVVRXUFHQ���7KRP�������6�������

x� %HUHLFKV��XQG�IXQNWLRQV�EHUJUHLIHQG��
x� 3DUWQHUVFKDIWOLFKH�.RPPXQLNDWLRQ�PLW�GHQ�.XQGHQ��.XQGHQRULHQW���
x� 'LDORJ�� XQG� PLWZLUNXQJVRULHQWLHUWH� gIIHQWOLFKNHLWVDUEHLW�

� �*HVHOOVFKDIWVRULHQW���
x� 4XDOLWlW�GHU�$UEHLW�
x� 4XDOLWlW�GHU�3UR]HVVH�
x� 4XDOLWlW�GHV�8QWHUQHKPHQV�
x� 4XDOLWlW�GHU�3URGXNWH�
x� )�KUXQJVTXDOLWlWHQ�9RUELOGIXQNWLRQ��
x� 4XDOLWlWVSROLWLN���]LHOH�
x� 7HDP��XQG�/HUQIlKLJNHLW�
x� %HKDUUOLFKNHLW�

�YJO��.DPLVNH��8PEUHLW�������6�������
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�����(LQI�KUXQJ�YRQ�740�
�
$XV� GHU� 7DWVDFKH�� GDVV� ELV� GHU� (LQI�KUXQJ� YRQ� 740� GLH� 40�*UXQGODJHQ�
XQYHUlQGHUW�EHQXW]W�ZHUGHQ��HUJLEW�VLFK�HLQH�JHGDQNOLFKH�9HUHLQIDFKXQJ�VRZLH�JDQ]�
DOOJHPHLQ�IROJHQGH�6FKOXVVIROJHUXQJHQ��

x� ,P� 0LWWHOSXQNW� GHV� 40V� VWHKW� DXFK� EHL� 740� GLH� MHZHLOLJH�
� 4XDOLWlWVIRUGHUXQJ�DQ�GLH�(LQKHLW��QXU�JHKW�HV�MHW]W� LP�$OOJHPHLQHQ�XP�
� PHKU��(LQKHLWHQ��
x� 1LFKWHUI�OOXQJ� YRQ� (LQ]HOIRUGHUXQJHQ� LP� 5DKPHQ� HLQHU�
� 4XDOLWlWVIRUGHUXQJ� ]LHKW� GLH� $QZHQGXQJ� GHU� 40�(OHPHQWH� EH]�JOLFK�
� %HKDQGOXQJ�IHKOHUKDIWHU�(LQKHLWHQ�XQG�.RUUHNWXUPD�QDKPHQ�QDFK�VLFK��

�5|W]HO��6FKZXQN�������6�������������
�
�
740�±�*HVLFKWVSXQNWH�
740�±�*UXQGHOHPHQWH� .ULWLVFKH�740���(UIROJVIDNWRUHQ�
)�KUXQJVNUlIWH�(QJDJHPHQW�
,QVWDOOLHUXQJ�8QWHUQHKPHQVNXOWXU�
:HFKVHOEH]LHKXQJ�/LQLH�6WDE�
7HFKQRORJLH�±�3HUVSHNWLYH�
%HWRQXQJ�GHV�9RUZlUWVNRPPHQV�
9HUEHVVHUXQJ�GHV�0DUNWNRQWDNWV�
,QWHJUDWLRQ�GHU�3URGXNWHUVWHOOXQJ�

740�(QJDJHPHQW�GHU�)�KUXQJ�
740�(LQI�KUXQJVVWUDWHJLH�
740�2UJDQLVDWLRQVVWUXNWXU�
4XDOLWlWVEH]RJHQH�7HFKQRORJLHQ��
6FKXOXQJ�XQG�)RUWELOGXQJ�
,QIRUPDWLRQVDXVWDXVFK�I�U�740�
0LWDUEHLWHU�(QJDJHPHQW�
40�6\VWHP�3UR]HVVPDQDJHPHQW��

7DEHOOH�����740�*HVLFKWVSXQNWH ��� �
�
�
�
�
�
�
�

���������������������������������������� ����������� ��5|W]HO��6FKZXQN�������6�������



�

���

�����8QWHUVFKLHGH�]XU�WUDGLWLRQHOOHQ�4XDOLWlWVVLFKHUXQJ�
�

7UDGLWLRQHOOH�
4XDOLWlWVVLFKHUXQJ�

7RWDO�4XDOLW\�0DQDJHPHQW�
HLQGLPHQVLRQDOHU��KHUVWHOOHURULHQWLHUWHU�
4XDOLWlWVEHJULII�

HUZHLWHUWHU��PHKUGLPHQVLRQDOHU�
4XDOLWlWVEHJULII�

HQJHU�.XQGHQEHJULII� HUZHLWHUWHU�.XQGHQEHJULII��
LQWHUQ�XQG�H[WHUQ�

(UJHEQLV�RULHQWLHUWH�4XDOLWlWVSROLWLN� SUlYHQWLY�RULHQWLHUWH�4XDOLWlWVSROLWLN�
4XDOLWlW�LVW�$XIJDEH�ZHQLJHU�
0LWDUEHLWHQGHQ�

4XDOLWlW�LVW�$XIJDEH�DOOHU��0LWZLUNXQJ��
SURGXNW��E]Z��IHUWLJXQJVEH]RJHQH�
4XDOLWlWVVLFKHUXQJ�

XQWHUQHKPHQVZHLWH�4XDOLWlWVI|UGHUXQJ�
(LQKDOWXQJ�YRQ�7ROHUDQ]HQ�
�

V\VWHPDWLVFKH�4XDOLWlWVIRUGHUXQJ�
PLW�GHP�=LHO�Ä1XOO�)HKOHU³�

4XDOLWlWVVLFKHUXQJ�DOV�RSHUDWLYH�
$XIJDEH�

4XDOLWlW�DOV�VWUDWHJLVFKH�$XIJDEH�
4XDOLWlW�DOV�GHULYDWLYHV�
8QWHUQHKPHQV]LHO�

4XDOLWlW�DOV�ZHVHQWOLFKHV�
8QWHUQHKPHQV]LHO�

8QWHUQHKPHQ�DOV�JHVFKORVVHQHV�
6\VWHP�

8QWHUQHKPHQ�DOV�RIIHQHV�6\VWHP�
4XDOLWlW�XQG�3URGXNWLYLWlW�DOV�
�VFKHLQEDUHU��:LGHUVSUXFK�

3URGXNWLYLWlW�GXUFK�4XDOLWlW�
IXQNWLRQDOHU�&KDUDNWHU�GHU�
4XDOLWlWVSROLWLN�

LQWHJUDWLYHU�&KDUDNWHU�GHU�
4XDOLWlWVSROLWLN�

�
7DEHOOH�����8QWHUVFKLHGH�]Z��WUDGLWLRQHOOHQ��4XDOLWlWVVLFKHUXQJ�XQG�740 � � �
�
�����6LHEHQ�:HUN]HXJH�YRQ�740�
�������6WULFKOLVWH�
(LQH� HLQIDFKH� XQG� ]ZHFNPl�LJH� 7HFKQLN� GLHQW� LQ� GHU� )RUP� YRQ� 6WULFKOLVWHQ� GHU�
9LVXDOLVLHUXQJ� GHV� $XIWUHWHQV� YRQ� 0HVVZHUWHQ� LQ� EHVWLPPWHQ� ,QWHUYDOOHQ� GHV�
0HVVEHUHLFKV�RGHU�YRQ�)HKOHUQ�LQ�EHVWLPPWHQ�)HKOHUNDWHJRULHQ��1DFKWHLOLJ�LVW�GHU�LQ�
GHQ� JHEUlXFKOLFKHQ� $QZHQGXQJHQ� IHKOHQGH� ]HLWOLFKH� %H]XJ� GHU� HUIDVVWHQ� 'DWHQ��
�6WDXVV�������6�������

���������������������������������������� ��������� � ��7KRP�������6�������



�

���

�������+LVWRJUDPP�
�
+LVWRJUDPPH� �+lXILJNHLWVYHUWHLOXQJHQ�� LQ� )RUP� 6lXOHQGLDJUDPPHQ� GLHQHQ� GHU�
JUDILVFKHQ� 'DUVWHOOXQJ� GHU� 9HUWHLOXQJVIRUP� GHU� 'DWHQ�� 6LH� JHEHQ� HLQ� %LOG� GHV�
6WUHXYHUKDOWHQV� GHV� 3UR]HVVHV�� ,KUH� )RUP� HUODXEW� KlXILJ� +LQZHLVH� DXI� VSH]LHOOH�
6LWXDWLRQHQ�GHU�EHWUHIIHQGHQ�3UR]HVVH�ZLH�0LVFKXQJ�YRQ�/RVHQ��6HOHNWLHUXQJ�YRQ�
7HLOHQ�� 6WUHXXQJ� XQG� =HQWULHUXQJ� GHV� 3UR]HVVHV� LP� 9HUKlOWQLV� ]X� GHQ�
6SH]LILNDWLRQVJUHQ]HQ��7ROHUDQ]����6WDXVV�������6�������
�

�������3DUHWRGLDJUDPP�
�
3DUHWRGDUVWHOOXQJHQ� DOV� 6lXOHQGLDJUDPPH� VLQG� HLQ� ZLUNVDPHV� +LOIVPLWWHO� ]XU�
9LVXDOLVLHUXQJ� GHU� ZHQLJHQ� ZHVHQWOLFKHQ� 8UVDFKHQ� HLQHV� (IIHNWHV� RGHU� HLQHV�
3UREOHPV� �³YLWDO� IHZ´�� YRQ� GHQ� YLHOHQ� ZHQLJHU� ZLFKWLJVWHQ� �³WULYLDO� PDQ\V´���
$OOJHPHLQ� WUDJHQ� ��� 3UR]HQW� GHU� 8UVDFKHQ� ]X� ��� 3UR]HQW� GHV� (IIHNWV� EHL�� 'LH�
3DUHWRDQDO\VH�KLOIW�EHL�GHU�.RQ]HQWUDWLRQ�GHU�5HVVRXUFHQ�I�U�4XDOLWlWVEHVVHUXQJ�DXI�
GLH�ZHVHQWOLFKHQ�3UREOHPH���6WDXVV�������6�������

�������8UVDFKH�±�:LUNXQJV�±�'LDJUDPP���
�
'LH�(UPLWWOXQJ�GHU�8UVDFKHQ�I�U�HLQ�3UREOHP�LVW�LP�5DKPHQ�GHU�3DUHWRDQDO\VH�HLQH�
ZLFKWLJH�9RUEHUHLWXQJ��(LQH� VHKU� JHHLJQHWH�0HWKRGH� ]XU� VWUXNWXULHUWHQ�(UPLWWOXQJ�
GLHVHU�8UVDFKHQ� LVW� GDV�8UVDFKH� ±�:LUNXQJV� ±�'LDJUDPP��'LHV�ZLUG� DXFK� KlXILJ�
QDFK�VHLQHP�(UILQGHU�DOV�,VKLNDZD�±�'LDJUDPP�RGHU�ZHJHQ�GHU�lX�HUHQ�)RUP�DOV�
)LVFKJUlW�±�'LDJUDPP�EH]HLFKQHW���3IHLIHU�������6�������
%HL�GHU�(UVWHOOXQJ�GHV�8UVDFKH�±�:LUNXQJV�±�'LDJUDPP�VWUXNWXULHUW�PDQ�PHLVWHQV�
GLH� +DXSWXUVDFKHQ� QDFK� GHQ� �0�� 0HQVFK�� 0DVFKLQH�� 0DWHULDO�� 0HWKRGH��
0LWZHOW� 8PZHOWHLQIO�VVH��� DQ� GLH� VLFK� ]ZHLJI|UPLJ� ZHLWHUH� 8QWHUXUVDFKHQ�
DQVFKOLH�HQ��'LH�QDFK�0HLQXQJ�GHV�7HDPV�ZLFKWLJVWHQ�3UREOHPXUVDFKHQ�N|QQHQ�LP�
'LDJUDPP�HLQJHNUHLVW�ZHUGHQ��'DV�8UVDFKH�±�:LUNXQJV�±�'LDJUDPP�LVW�PHLVW�QXU�
HLQH� 9RUVWXIH� I�U� GLH� $QZHQGXQJ� ZHLWHUHU� 740� ±� ,QVWUXPHQWH� ZLH� ]�%�� GHU�
9HUVXFKVPHWKRGLN��XP�GLH�ZLUNOLFKHQ�:XU]HOXUVDFKHQ�KHUDXV]XILQGHQ��
�6WDXVV�������6�������



�

���

�������.RUUHODWLRQVGLDJUDPP�
�
6WUHX�� E]Z�� .RUUHODWLRQVGLDJUDPPH� VLQG� HLQH� JUDILVFKH� 'DUVWHOOXQJ� GHV�
=XVDPPHQKDQJV� ]ZLVFKHQ� ]ZHL� YHUlQGHUOLFKHQ� )DNWRUHQ�� EHL� GHQHQ� HLQ�� E]Z��
ZHFKVHOVHLWLJH� $EKlQJLJNHLWHQ� EHVWHKHQ� N|QQHQ�� LQ� HLQHP� [�\�
.RRUGLQDWV\VWHP�,QWHUGHSHQGHQ]DQDO\VH��� ,P� 6WUHXGLDJUDPP� JLEW� GLH� )RUP� GHU�
EHLP�$XIWUDJ� GHU�0HUNPDOVSDDUH� HQWVWHKHQGHQ�3XQNWZRONH� OHLVWHQ� GDU�EHU� KLQDXV�
P|JOLFKH� 8QWHUVW�W]XQJ� EHL� GHU� 'HILQLWLRQ� GHV� 6SH]LILNDWLRQVEHUHLFKHV� YRQ�
3UR]HVVSDUDPHWHUQ�LQ�%H]LHKXQJ�]X�7ROHUDQ]HQ�YRQ�3URGXNWPHUNPDOHQ���
�6WDXVV�������6�������������

�������5HJHONDUWH��
�
5HJHONDUWHQ�GLHQHQ�GHU�%HREDFKWXQJ�XQG�hEHUZDFKXQJ�GHV�]HLWOLFKHQ�9HUODXIV�YRQ�
3UR]HVVHQ�DXI�VWDWLVFKHU�%DVLV���6WDXVV�������6�������
�

�������9HUODXIVGLDJUDPP�
�
'DV� 9HUODXIVGLDJUDPP� ZLUG� KlXILJ� ]XU� 'DUVWHOOXQJ� YRQ� 'DWHQ� LQ� ]HLWOLFKHU�
5HLKHQIROJH� JHQXW]W�� 'LHVH� HLQIDFKH� $QDO\VH� ]HLJW� VFKRQ� EHLP� (LQWUDJHQ� LQ� GDV�
'LDJUDPP�%HVRQGHUKHLWHQ�LP�]HLWOLFKHQ�9HUODXI���3IHLIHU�������6��������

�����740�XQG�.$,=(1�
�
(W\PRORJLVFK� VHW]W� VLFK� GDV�:RUW� .$,=(1� DXV� GHQ� EHLGHQ� MDSDQLVFKHQ�:|UWHUQ�
.$,� ��9HUlQGHUXQJ��� XQG� =(1� ��]XP� %HVVHUHQ��� ]XVDPPHQ� XQG� PHLQW� DOV�
8QWHUQHKPHQVVWUDWHJLH� GLH� VWlQGLJH� 9HUEHVVHUXQJ� XQWHU� (LQEH]LHKXQJ� DOOHU�
0LWDUEHLWHU�±�*HVFKlIWVOHLWXQJ��)�KUXQJVNUlIWH�XQG�$UEHLWHU���7KRP�������6�������
740�]LHOW�LPPHU�DXFK�DXI�NRQWLQXLHUOLFKH�9HUEHVVHUXQJ�RGHU�DXI��.$,=(1��740�
LVW�GDPLW�JOHLFK]HLWLJ�DXFK�HLQ�.$,=(1�6\VWHP��
,P� 3ULQ]LS� LVW� .DL]HQ� HLQH� SHUPDQHQWH� 5HLVH� LQ� 3'&$�=\NOHQ�� 'LH� EHL� GHU�
9HUEHVVHUXQJVDUEHLW� DP� KlXILJVWHQ� EHQXW]WHQ�0HWKRGHQ� VLQG� LQ� -DSDQ� GLH� 6HYHQ�
7RROV� 4��� DOOHQ� YRUDQ� 3DUHWR�� XQG� ,VKLNDZDGLDJUDPP�� -DSDQHU� XQG� .RUHDQHU�



�

���

YHUEULQJHQ�LP�'XUFKVFKQLWW����0LQXWHQ�SUR�:RFKH�PLW�9HUEHVVHUXQJVDNWLYLWlWHQ�LQ�
XQG�DX�HUKDOE�GHU�$UEHLWV]HLW��LQ�(XURSD�ZLUG�YLHOOHLFKW������GDYRQ�HUUHLFKW���6LKQ��
.XKODQJ�������6������
�

�������'LH�.$,=(1�3KLORVRSKLH�
�

x� 6WlQGLJH�9HUEHVVHUXQJHQ�LQ�DOOHQ�8QWHUQHKPHQVEHUHLFKHQ�
x� .OHLQH�9HUEHVVHUXQJHQ��VFKULWWZHLVH��
x� *HULQJHU�ILQDQ]LHOOHU�$XIZDQG�
x� (LQEH]XJ� DOOHU� 0LWDUEHLWHQGHQ� �*HVFKlIWVOHLWXQJ�� )�KUXQJVNUlIWH��
� $UEHLWHQGH���7KRP�������6�������
x� *UXSSHQDUEHLW� DOOHU� )DFKEHUHLFKH� EHL� GHU� (QWZLFNOXQJ� QHXHU� 3URGXNWH�
� PLW�VWDUNHU�.XQGHQRULHQWLHUXQJ�
x� *UXSSHQDUEHLW�LQ�GHU�3URGXNWLRQ�PLW�KRKHU�$UEHLWVGLV]LSOLQ�
x� ³1XOO�)HKOHU�3URGXNWLRQ´� EHL� VWlQGLJHU� 3URGXNWLYLWlWVVWHLJHUXQJ� XGQ�
� 3URGXNWLYLWlWVNRQWUROOH�
x� 8PIDVVHQGH� 4XDOLWlWVNRQWUROOH� �74&�� XQG� 4XDOLWlWVVWHLJHUXQJ�
� HLQVFKOLH�OLFK�4XDOLWlWV]LUNHO�XQG�EHWULHEOLFKHV�9HUEHVVHUXQJVZHVHQ�
x� .DQEDQ�6WHXHUXQJ�XQG�-XVW�LQ�7LPH�)HUWLJXQJ�

�5|W]HO��6FKZXQN�������6�������

�����740�XQG�()40�±�0RGHOO�
�
'DV�()40�0RGHOO�LVW�HLQ�4XDOLWlWVPDQDJHPHQW�6\VWHP�GHV�740��(V�ZXUGH������
YRQ�GHU�(XURSHDQ�)RXQGDWLRQ�IRU�4XDOLW\�0DQDJHPHQW��()40��I�U�([FHOOHQFH�HLQ�
0DQDJHPHQW�9RUJHKHQ� I�U� DOOH� 2UJDQLVDWLRQHQ� LQ� (XURSD� �� YRQ� NOHLQHQ�
XQG�PLWWOHUHQ�ELV�]X�.RQ]HUQHQ�±�HQWZLFNHOW��
,Q� GLHVHP�0RGHOO� EH]LHKW� VLFK�4XDOLWlWVPDQDJHPHQW� DXI� GLH� %H]LHKXQJ� ]ZLVFKHQ�
GHP� 8QWHUQHKPHQ� XQG� VHLQHQ� .XQGHQ� XQG� GDV� 0RGHOO� GLHQW� GHU� JDQ]KHLWOLFKHQ�
%HWUDFKWXQJ�YRQ�2UJDQLVDWLRQHQ��'XUFK�GLH�SHUPDQHQWH�%HWUDFKWXQJ�DOOHU�3UR]HVVH�
VROOHQ�,QIRUPDWLRQHQ��EHU�N�QIWLJH�7UHQGV�DEJHOHVHQ�E]Z��HUDUEHLWHW�ZHUGHQ��
2EHUVWHV�=LHO� LVW�.XQGHQ]XIULHGHQKHLW�� GLU�QXU� GXUFK�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�
8QWHUQHKPHQV� JHZlKUOHLVWHW� ZHUGHQ� NDQQ� XQG� (V� VROO� KHOIHQ�� HLJHQH� 6WlUNHQ��



�

���

6FKZlFKHQ� XQG� 9HUEHVVHUXQJVSRWHQ]LDOH� ]X� HUNHQQHQ� XQG� GLH�
8QWHUQHKPHQVVWUDWHJLH�GDQDFK�DXV]XULFKWHQ��
'DV�HUZHLWHUWH�6\VWHP�XQWHUVFKHLGHW�QHXQ�.ULWHULHQ��GLH�DXV�I�QI�9RUDXVVHW]XQJHQ�
�HQDEOHUV��XQG�YLHU�(UJHEQLVNULWHULHQ��UHVXOWV��EHVWHKHQ�
�
���9RUDXVVHW]XQJHQ��%HIlKLJHU�

x� )�KUXQJVYHUKDOWHQ�������
x� 3ROLWLN�XQG�6WUDWHJLH������
x� 0LWDUEHLWHURULHQWLHUXQJ������
x� 5HVVRXUFHQ������ �
x� 3UR]HVVH�������

�
���(UJHEQLVVH�

x� .XQGHQ]XIULHGHQKHLW�������
x� 0LWDUEHLWHU]XIULHGHQKHLW������
x� *HVHOOVFKDIWOLFKH�9HUDQWZRUWXQJ�,PDJH������
x� *HVFKlIWVHUJHEQLVVH�������

�
-HGHV�GLHVHU�.ULWHULHQ�LVW�LQ�PHKUHUH�8QWHUNULWHULHQ�DXIJHVFKO�VVHOW��
�
'XUFK� GLH� SHUPDQHQWH� %HDFKWXQJ� DOOHU� 3UR]HVVH� ZHUGHQ� ,QIRUPDWLRQHQ� �EHU� GHQ�
DNWXHOOHQ� 6WDQG�� GLH� NRQWLQXLHUOLFKH� 9HUEHVVHUXQJ� XQG� N�QIWLJH� 7UHQGV� DEJHOHVHQ�
E]Z�� HUDUEHLWHW�� 'DV� ()40�0RGHOO� LVW� HLQ� :HUN]HXJ�� GDV� +LOIHVWHOOXQJ� I�U� GHQ�
$XIEDX� XQG� GLH� NRQWLQXLHUOLFKH� :HLWHUHQWZLFNOXQJ� HLQHV� XPIDVVHQGHQ�
0DQDJHPHQWV\VWHPV� JLEW�� (V� VROO� KHOIHQ�� HLJHQH� 6WlUNHQ�� 6FKZlFKHQ� XQG�
9HUEHVVHUXQJVSRWHQ]LDOH� ]X� HUNHQQHQ� XQG� GLH� 8QWHUQHKPHQVVWUDWHJLH� GDUDXI�
DXV]XULFKWHQ���,QWHUQHWTXHOOHQ��
�



�

���

$EE������()40�0RGHOO�
���
�

�
�

���',(�g))(17/,&+(�9(5:$/781*�
�����'HU�%HJULII�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�
�
=XQlFKVW�VROO�YHUVXFKW�ZHUGHQ��HLQH�UHFKWVZLVVHQVFKDIWOLFKH��EHWULHEVZLUWVFKDIWOLFKH�
XQG�VR]LRORJLVFKH�'HILQLWLRQ�I�U�GHQ�%HJULII�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�]X�ILQGHQ��
�

�������5HFKWVZLVVHQVFKDIWOLFKH�'HILQLWLRQ�
�
,Q� |VWHUUHLFKLVFKHQ� 5HFKW� LVW� IROJHQGH� UHFKWZLVVHQVFKDIWOLFKH� 'HILQLWLRQ� I�U� GHQ�
9HUZDOWXQJVEHJULII� JHOlXILJ�� 9HUZDOWXQJ� LVW� GHU� 7lWLJNHLWVEHUHLFK� GHU�
ZHLVXQJVJHEXQGHQHQ� 6WDDWVRUJDQH�� =X� GLHVHQ� 6WDDWVRUJDQHQ� ]lKOHQ� GLH�
%XQGHVYHUZDOWXQJ�� GLH� /DQGHVYHUZDOWXQJ�� GLH� *HPHLQGHYHUZDOWXQJ� XQG� GLH�
SHUVRQDOHQ� 6HOEVWYHUZDOWXQJVN|USHU� �.DPPHUQ��� 0LW� GHU� :HLVXQJVJHEXQGHQKHLW�
ZLUG�DXVJHGU�FNW��GDVV�GLH�9HUZDOWXQJVRUJDQH�]XHLQDQGHU�LP�9HUKlOWQLV�GHU�hEHU�±�
XQG�8QWHURUGQXQJ�VWHKHQ��:LHOLQJHU��*UXEHU�������6�����
�

���������������������������������������� ����������� �KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�()40�0RGHOO�
�
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���

�������$OOJHPHLQH�EHWULHEVZLUWVFKDIWOLFKH�'HILQLWLRQ�
�
:lKUHQG�HV�VHLWHQV�GHU�5HFKWVZLVVHQVFKDIW�P|JOLFK�LVW��HLQH�HLQGHXWLJH�'HILQLWLRQ�
]X� ILQGHQ�� LVW� HV� ODXW� 6FKDXHU� QLFKW� P|JOLFK�� HLQH� J�OWLJH� 'HILQLWLRQ� GHV�
EHWULHEVZLUWVFKDIWOLFKHQ�9HUZDOWXQJVEHJULII�]X�ILQGHQ��6FKDXHU�������6����������(V�
JLEW� KLHU� HLQH� 9LHO]DKO� YRQ�$XIIDVVXQJHQ� GHU�$XWRUHQ�� HLQH� hEHUHLQVWLPPXQJ� ]X�
HQWGHFNHQ�LVW�XQP|JOLFK��
+LHU�ZLUG�YHUVXFKW��HLQH�I�U�GDV�ZHLWHUH�9HUVWlQGQLV�GHU�$UEHLW�KLOIUHLFKH�'HILQLWLRQ�
]X� ILQGHQ��'DQDFK� YHUVWHKW�PDQ� XQWHU� ³gIIHQWOLFKHU�9HUZDOWXQJ´� � GLH�*HVDPWKHLW�
GHU� |IIHQWOLFKHQ� 9HUZDOWXQJHQ� �YRQ� %XQG�� /lQGHUQ�� *HPHLQGHQ� XQG�
6HOEVWYHUZDOWXQJVN|USHUQ��� GLH� DOV� HLQ]HOQH� /HLVWXQJVHLQKHLWHQ� QDFK� VWDDWOLFKHQ�
=LHOHQ� XQG� 1RUPHQ� KDQGHOQ� XQG� �EHUZLHJHQG� NROOHNWLYHQ� )UHPGEHGDUI� GHFNHQ��
'LHVH� .ROOHNWLYJ�WHU� ZHUGHQ� �EHUZLHJHQG� ±� MHGRFK� QLFKW� LPPHU�� XQHQWJHOWOLFK�
DEJHJHEHQ���+RIPDQQ�������6�����I��
0DQ�EH]HLFKQHW�GLH�|IIHQWOLFKH�9HUZDOWXQJ�DXFK�DOV�GHQ�³|IIHQWOLFKHQ�6HNWRU´�XQG�
GDPLW� DOV� 7HLO� GHU� ³|IIHQWOLFKHQ� :LUWVFKDIW´�� 'LH� |IIHQWOLFKH� :LUWVFKDIW� XPIDVVW�
QHEHQ� GHQ� 9HUZDOWXQJVEHWULHEHQ� DXFK� GLH� |IIHQWOLFKHQ� 8QWHUQHKPHQ�� �+RIPDQQ�
������6������
�

�������6R]LRORJLVFKH�'HILQLWLRQ�
�
*�WWHO�6WXQ]�VHKHQ�GLH�|IIHQWOLFKH�9HUZDOWXQJ�LQ�GHQ�%H]LHKXQJHQ�GHV�%HWULHEHV�]XU�
8PZHOW�XQG�LQ�GHQ�3UREOHPHQ��GLH�LQ�LKUHU�LQQHUEHWULHEOLFKHQ�2UJDQLVDWLRQVVWUXNWXU�
HQWVWHKHQ� XQG� EHJU�QGHW� VLQG��YJO�� *�WWHO�6WUXQ]� ������ 6�� �����
�

�����(UIROJVIDNWRUHQ�LQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�
�
+HLQ]� 0HW]HQ� LQ� VHLQHP� %XFK� EHVFKUHLEW� ]HKQ� )DNWRUHQ� I�U� GHQ� (UIROJ� GHU�
|IIHQWOLFKHQ�9HUZDOWXQJ��

��� )|UGHUQ�XQG�6WHXHUQ�VWDWW�EHDUEHLWHQ�XQG�5XGHUQ�
��� $NWLYLHUXQJ�XQG�6HOEVWYHUZDOWXQJ�VWDWW�%HYRUPXQGXQJ�XQG�%HGLHQXQJ�



�

���

��� 0DUNWDQELQGXQJ� XQG�:HWWEHZHUE� VFKDIIHQ� VWDWW� 0DUNWDEVFKRWWXQJ� XQG�
0RQRSROH�

��� 9HUZLUNOLFKXQJ� YRQ� .XQGHQ�� XQG� $XIJDEHQRULHQWLHUXQJ� VWDWW� *HVHW]��
XQG�5HJHOXQJVRULHQWLHUXQJ��

��� (UJHEQLVRULHQWLHUXQJ�VWDWW�$XVJDEHRULHQWLHUXQJ�
��� 4XDOLWlWVDQIRUGHUXQJ� XQG� .XQGHQRULHQWLHUXQJ� VWDWW� LQVWLWXWLRQHOOH�

$QIRUGHUXQJHQ�XQG�$EODXIRULHQWLHUXQJ�
��� 8QWHUQHKPHUPHQWDOLWlW�I|UGHUQ�VWDWW�VWXUHU�%HDPWHQPHQWDOLWlW�
��� %HVVHU�$XIGHFNHQ�XQG�9RUEHXJHQ��DOV�9HUKHKOHQ�XQG�.XULHUHQ�
��� 'H]HQWUDOH� 6HOEVWRUJDQLVDWLRQ�� 3DUWL]LSDWLRQ� XQG� 7HDPZRUN� VWDWW� HLQHU�

]HQWUDOLVWLVFKHQ��/HQNXQJ�XQG�.RQWUROOH�
����0DUNWRULHQWLHUXQJ� XQG� %HU�FNVLFKWLJXQJ� YRQ� .XQGHQZ�QVFKHQ� VWDWW�

UHLQHU�$QJHERWVRULHQWLHUXQJ��
�YJO��0HW]HQ�������6�������

�
'LHVH� )DNWRUHQ� OHLVWHQ� NHLQH� *DUDQWLH� I�U� GHQ� (UIROJ� YRQ� |IIHQWOLFKHQ�
9HUZDOWXQJHQ�� VRQGHUQ� VWHOOW� QXU� 5H]HSW� GDU�� (LQH� HUIROJUHLFKH�9HUZDOWXQJ� KlQJW�
LQGLYLGXHOO�YRQ�GHU�6LWXDWLRQ�DE��
�

����� 6WUDWHJLVFKH� *UXQGVDW]SUREOHPH� LQ� GHU� |IIHQWOLFKHQ�
� 9HUZDOWXQJ�
�
'LH� VWUDWHJLVFKHQ� *UXQGVDW]SUREOHPH� HUJHEHQ� VLFK� LQ� GHQ� |IIHQWOLFKHQ�
9HUZDOWXQJHQ��6LH�EH]LHKHQ�VLFK�DXI�GLH�(QWVWHKXQJ��6WHXHUXQJ�XQG�,PSOHPHQWDWLRQ�
YRQ� 6WUDWHJLHQ� XQG� ZHUGHQ� LQ� )RUP� YRQ� 7KHVHQ� YRUJHVWHOOW� XQG� NRPPHQWLHUW��
�+XQ]LNHU�������6�������
�

�������6HOHNWLYH�)RUPXOLHUXQJ�YRQ�6WUDWHJLHQ��
�
7KHVH� ���:HLO� |IIHQWOLFKH�9HUZDOWXQJHQ� QLFKW� VR� VWDUNHQ� %HGURKXQJHQ� GXUFK� GLH�
8PZHOW� DXVJHVHW]W� VLQG� ZLH� SULYDWH� )LUPHQ�� VLQG� 6WUDWHJLHQ� LQ� |IIHQWOLFKHQ�



�

���

9HUZDOWXQJHQ� V\VWHPDWLVFK� YHU]HUUW� ±� XQG� ]ZDU� ]XJXQVWHQ� GHU� %HWHLOLJWHQ� XQG�
]XJXQVWHQ�GHU�(IIL]LHQ]�GHU�2UJDQLVDWLRQ��
�
)ROJHQGHV�JHKW�DXV�GHU�$JHQF\�7KHRULH�KHUYRU�� -H�ZHQLJHU�,QGLYLGXHQ�6DQNWLRQHQ�
]X� EHI�UFKWHQ�KDEHQ�� GHVWR�PHKU�YHUIROJHQ� VLH� LKUH� HLJHQHQ� ,QWHUHVVHQ� DXI�.RVWHQ�
GHV� $XIWUDJJHEHUV�� ,Q� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ�� ZR� /HLVWXQJHQ� WHQGHQ]LHOO�
VFKOHFKW� PHVVEDU� VLQG� XQG� GHU� %HVWDQG� GHU� bPWHU� GXUFK� GLH� 6WHXHUILQDQ]LHUXQJ�
VLFKHUJHVWHOOW� LVW�� VLQG� GLHVH� %HGLQJXQJHQ� LQ� EHVRQGHUHP� $XVPD�� JHJHEHQ�� ,P�
5DKPHQ� GHV� 6WUDWHJLHIRUPXOLHUXQJVSUR]HVVHV� ZHUGHQ� LQGLYLGXHOO� Q�W]OLFKH�� DEHU�
LQVJHVDPW�VFKlGOLFKH�6WUDWHJLHQ�QXU�GDQQ�WHQGHQ]LHOO�DXVJHVFKLHGHQ��ZHQQ�LKQHQ�GHU�
:LGHUVWDQG�GXUFK�GLH�DQGHUHQ�$NWHXUH�HUZlFKVW��GLH�DP�hEHUOHEHQ�GHU�2UJDQLVDWLRQ�
LQWHUHVVLHUW� VLQG�� DEHU� QLFKW� LQGLYLGXHOO� SURILWLHUHQ�� 6WUDWHJLHQ� GLH� YRQ� GHU�
9HUZDOWXQJ� VHOEVW� HUDUEHLWHW� XQG� DQVFKOLH�HQG� GHU� SROLWLVFKHQ� (EHQH� SUlVHQWLHUW�
ZHUGHQ�� N|QQHQ� HEHQIDOOV� YHU]HUUW� VHLQ�� /HLGHU� GLHVH� 9HU]HUUXQJHQ� VHOWHQ�
RIIHQVLFKWOLFK�XQG�DXIJUXQG�IHKOHQGHU�,QIRUPDWLRQHQ�XQG�IHKOHQGHP�:LVVHQ�VHLWHQV�
GHU� 3ROLWLN� VFKZHU� ]X� HQWGHFNHQ�� *HOLQJW� HV� WURW]GHP�� GLH� (LQIO�VVH� GHU�
(LJHQLQWHUHVVHQ� GHU� 9HUZDOWXQJ� EHL� GHU� (QWVWHKXQJ� YRQ� 6WUDWHJLHQ� ]X� HUNHQQHQ��
EOHLEW�IUDJOLFK��RE�GLH�3ROLWLN�GLH�9HUZDOWXQJ�WDWVlFKOLFK�]XUHFKWZHLVHQ�ZLUG��'D]X�
KDW�VLH�RIW�ZHQLJH�$QUHL]H��ZHLO�VLH�DXI�GLH�ZHLWHUH�.RRSHUDWLRQ�PLW�GHU�9HUZDOWXQJ�
LQ�YLHOHUOHL�+LQVLFKW�DQJHZLHVHQ�LVW����+XQ]LNHU�������6�������������
�

�������0DQJHOQGH�6WHXHUXQJ�GHU�6WUDWHJLHQ��
�
7KHVH����'LH�|IIHQWOLFKH�9HUZDOWXQJ�HUKlOW�V\VWHPDWLVFK�ZHQLJHU�5�FNPHOGXQJ��EHU�
GHQ�(UIROJ�LKUHU�6WUDWHJLHQ�DOV�SULYDWH�)LUPHQ��
�
6WUDWHJLHQ� VWHKHQ� LQ� HLQHP� 6SDQQXQJVIHOG�� (LQHUVHLWV� EH]ZHFNHQ� VLH� HLQH�
ODQJIULVWLJH�:LUNXQJ�XQG�N|QQHQ�GDKHU�QLFKW�ODXIHQG�JHlQGHUW�ZHUGHQ��DQGHUHUVHLWV�
N|QQHQ�YHUlQGHUWH�8PVWlQGH�bQGHUXQJHQ�LQ�GHU�6WUDWHJLH�QRWZHQGLJ�PDFKHQ��
'XUFK� VHLQH� ODQJIULVWLJH�$XVOHJXQJ�NDQQ�HLQ� UHLQHU�62//�,67�9HUJOHLFK�HUVW� VSlW�
$XIVFKO�VVH� �EHU� IHKOHUKDIWH� (QWVFKHLGH� RGHU� IDOVFKH� (QWZLFNOXQJHQ� JHEHQ�� (LQH�
VWUDWHJLVFKH�6WHXHUXQJ�EHLQKDOWHW�GUHL�(OHPHQWH��



�

���

x� 'XUFKI�KUXQJVNRQWUROOH�� � 6\VWHPDWLVFK� ZLUG� JHIUDJW�� RE�
� ,PSOHPHQWLHUXQJVSUREOHPH�DXI�VWUDWHJLVFKH�)HKOHU�GHXWHQ��
x� 3UlPLVVHQNRQWUROOH�� 6\VWHPDWLVFK� ZLUG� XQWHUVXFKW�� RE� GLH� 3UlPLVVHQ��
� DXI��GHQHQ�GLH�YRUKDQGHQH�6WUDWHJLH�EHUXKW��LPPHU�QRFK�]XWUHIIHQ��
x� hEHUZDFKXQJ�� YHUQ�QIWLJHV�� LP� 'LDORJ� JHZRQQHQHV� 8UWHLO� �EHU� GLH�
� 5HYLVLRQVEHG�UIWLJNHLW� GHU� HUVWHQ� 3ODQXQJVLQKDOWH��
�+XQ]LNHU�������6�������������

�
�������0DQJHOQGH�,PSOHPHQWDWLRQ�YRQ�6WUDWHJLHQ��
�
7KHVH����6WUDWHJLHQ�ZHUGHQ�LQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�V\VWHPDWLVFK�ZHQLJHU�JXW�
XPJHVHW]W�DOV�LQ�GHU�3ULYDWZLUWVFKDIW��
�
*XWH� 6WUDWHJLHQ� ]X� HQWZHUIHQ� XQG� VLH� Q|WLJHQIDOOV� ]X� NRUULJLHUHQ� LVW� GDV� HLQH�� GLH�
8PVHW]XQJ� GHU� 6WUDWHJLHQ� GDV� DQGHUH�� )�U� GLH� 8PVHW]XQJ� VSLHOW� GHQ� )DNWRU�
³:HWWEHZHUEVVLWXDWLRQ´�HLQH�5ROOH��ZLH�HPSLULVFKH�8QWHUVXFKXQJHQ��EHVWlWLJHQ��'LH�
RELJH�7KHVH� OlVVW� VLFK� DOVR� GDPLW� EHJU�QGHQ�� GD� GHU�9HUZDOWXQJHQ� �ZHQLJHU� GHP�
:HWWEHZHUE�DXVJHVHW]W�VLQG��
=XP�DQGHUHQ�VSLHOW�GHU�³(QWVWHKXQJVSUR]HVV´�YRQ�(QWVFKHLGHQ�HLQH�ZLFKWLJH�5ROOH�
GDI�U�� RE� VLH� DXFK� XPJHVHW]W� ZHUGHQ�� 3DUWL]LSDWLRQ� DP� (QWVFKHLGXQJVSUR]HVV� LVW�
LQVEHVRQGHUH�GDQQ�XPVHW]XQJVUHOHYDQW��ZHQQ�,QGLYLGXHQ�HLQHQ�EHVRQGHUHQ�(LQVDW]�
OHLVWHQ� P�VVHQ�� I�U� GHQ� VLH� QLFKW� GLUHNW� HQWVFKlGLJW� ZHUGHQ�N|QQHQ��� �+XQ]LNHU�
������6�������

�
�����9HUlQGHUXQJHQ�GHU�5DKPHQEHGLQJXQJHQ�
�
6HLW� HLQLJHU� =HLW� YHUXUVDFKW� DXFK� HLQ� GHXWOLFKHU� :DQGHO� LQ� GHQ� 5DKPHQ�� XQG�
/HLVWXQJVEHGLQJXQJHQ�� GLH� GLH� |IIHQWOLFKH� 9HUZDOWXQJ� XQG� GLH� NRPPXQDOH�
9HUZDOWXQJVVWHXHUXQJ� EHVWLPPHQ�� HLQH� 9HUlQGHUXQJ� GHV� 6WLOV� GHV�
9HUZDOWXQJVPDQDJHPHQWV��
)ROJHQGH�)DNWRUHQ�HUVFKHLQHQ�HUZlKQHQVZHUW��
�
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/HLVWXQJVHUZDUWXQJHQ�GHU�%�UJHU�JHJHQ�EHU�GHU�9HUZDOWXQJ� VWHLJHQ�SHUPDQHQW�
DQ��(QWVFKHLGXQJHQ�P�VVHQ�EHJU�QGHW�RGHU�GLH�%�UJHU�DQ�GHU�(QWVFKHLGXQJVILQGXQJ�
EHWHLOLJW�ZHUGHQ��%�UJHU�IRUGHUQ�:LUWVFKDIWOLFKNHLW��(IIL]LHQ]�XQG�(IIHNWLYLWlW��
�
$XIJDEHQZDQGHO� YRQ� GHU� 2UGQXQJV�� ]XU� /HLVWXQJV��3ODQXQJV��� 9HUZDOWXQJ��
9HUZDOWXQJHQ�HUEULQJHQ�LQ�LPPHU�VWlUNHUHP�0DVVH�'LHQVWOHLVWXQJHQ�I�U�GLH�%�UJHU�
� ´.XQGHQ´��XQG�WUHWHQ�XQWHUHLQDQGHU�RGHU�PLW�SULYDWHQ�$QELHWHUQ�LQ�.RQNXUUHQ]�
�
:DQGHO� GHU� :HUWH� XQG� (LQVWHOOXQJHQ� GHU� 9HUZDOWXQJVPLWDUEHLWHU��
]XQHKPHQGHV�,QWHUHVVH�DQ�VLQQYROOHU�XQG�EHIULHGLJHQGHU�7lWLJNHLW��JOHLFK]HLWLJ�DXFK�
DQ�PHKU� )UHL]HLW�� GDI�U� DEHU� JHULQJHUHU� $QVSUXFK� DP�PDWHULHOOHU� %HORKQXQJ� RGHU�
NODVVLVFKHU�.DUULHUH�
�
9HUNQDSSXQJ�GHU�ELVKHU�hEHUPD��YRUKDQGHQHQ�5HVVRXUFH�³3HUVRQDO´�
=XQHKPHQGHU� � /HJLWLPLWlWVGUXFN� DXIJUXQG� .QDSSKHLW� VWDDWOLFKHU� 0LWWHO��
NULWLVFKHUH� %HZHUWXQJ� GHV� 9HUZDOWXQJVKDQGHOQV� GXUFK� GLH� 3ROLWLNHU�� VWlUNHUH�
%LQGXQJ�DQ�SULYDWZLUWVFKDIWOLFKH�/|VXQJVPXVWHU�
�
7HFKQRORJLVFKH� 9HUlQGHUXQJHQ�� ZLH� ³HOHNWURQLVFKH� $UEHLWVSOlW]H´� XQG�
,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVWHFKQLNHQ� HUIRUGHUQ� QHXH� 2UJDQLVDWLRQV�� XQG�
0DQDJHPHQWVWUXNWXUHQ�� 0LWDUEHLWHU� VROOHQ� KHUDXVIRUGHUQGHQ� $XIJDEHQ� ZLGPHQ��
VWDWW�VLFK�PLW�5RXWLQHDUEHLW�]X�TXlOHQ��
�
$XIJUXQG�GHU�.QDSSKHLW�GHU�)LQDQ]PLWWHO�LVW�HLQH�8PYHUWHLOXQJV��XQG�6SDUSROLWLN�
XQYHUPHLGEDU�� KHUN|PPOLFKHV�� ]HQWUDOLVWLVFKHV�&XWEDFN�±� ,QVWUXPHQWDULXP� UHLFKW�
QLFKW�DXV��GLH�JHVFKLOGHUWHQ�7UHQGV�PDFKHQ�GHXWOLFK��GDVV�VLFK�I�U�GLH�9HUZDOWXQJ�
QHXH�+HUDXVIRUGHUXQJHQ�HUJHEHQ���5HLFKDUG�������6���I��
�

�����'HU�7UHQG�]X�HLQHP�Ä1HXHQ�|IIHQWOLFKHQ�0DQDJHPHQW³�
�
'LH� *UXQGLGHH� GHV� 1HZ� 3XEOLF� 0DQDJHPHQW� �130�� LVW� GLH� hEHUWUDJXQJ� YRQ�
0DQDJHPHQWNRQ]HSWHQ� DXI� GLH� |IIHQWOLFKH� 9HUZDOWXQJ�� =LHO� GDEHL� LVW� HLQH�
6WHLJHUXQJ� YRQ� (IIL]LHQ]� XQG� (IIHNWLYLWlW�� 'LHVH� =LHOH� KDEHQ� DQ� $NWXDOLWlW�
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���

JHZRQQHQ�YRU�GHP�+LQWHUJUXQG�YRQ� VWHLJHQ�$XVJDEHQZDFKVWXP��)LQDQ]NQDSSKHLW�
XQG�HUK|KWHU�ZLUWVFKDIWOLFKHU�%HGHXWXQJ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ��7UHQQXQJ�YRQ�
3ROLWLN� XQG� 9HUZDOWXQJ� XQG� GDUDXV� IROJHQG� GDV� 9HUWUDJV�� XQG�
:HWWEHZHUEVPDQDJHPHQW� VLQG� GLH� ]HQWUDOHQ� LQKDOWOLFKHQ� 3XQNWH� GLHVHV�
)�KUXQJVNRQ]HSWHV�I�U�GLH�|IIHQWOLFKH�9HUZDOWXQJ���+XQ]LNHU�������6������

�
�������=LHOH�YRQ�1HZ�3XEOLF�0DQDJHPHQW�
�
1HZ� 3XEOLF� 0DQDJHPHQW� YHUIROJW� JUXQGVlW]OLFK� NHLQH� SROLWLVFKHQ� =LHOH� XQG� LVW�
XQDEKlQJLJ� YRQ� SROLWLVFKHQ� 3URJUDPPHQ�� (V� JHKW� GDUXP�� SROLWLVFK� JHVHW]WH� =LHOH�
HIIHNWLY�XQG�HIIL]LHQW�XP]XVHW]HQ��
x� /HLVWXQJV]LHO�� 6WDDWOLFKHV� +DQGHOQ� VROO� VLFK� PHKU� DQ� /HLVWXQJHQ� XQG�

:LUNXQJHQ�RULHQWLHUHQ��
x� )OH[LELOLWlWV]LHO�� � 9HUZDOWXQJHQ� HUKDOWHQ� PHKU� 6SLHOUDXP� I�U� LKUH�

$XIJDEHQHUI�OOXQJ�
x� )�KUXQJV]LHO�� � (UK|KWH� 9HUDQWZRUWOLFKNHLW� GHU� 9HUZDOWXQJHQ� I�U� GLH�

(UJHEQLVVH�LKUHV�+DQGHOQV��9RUJHVHW]WH�XQG�0LWDUEHLWHQGH�ZHUGHQ�YHUPHKUW�
DQ� GHQ� /HLVWXQJHQ� XQG�:LUNXQJHQ� JHPHVVHQ� VWDWW� DQ� GHU� (LQKDOWXQJ� YRQ�
5HJHOQ�

x� .XOWXU]LHO�� (LQ� 8PGHQNHQ� ZLUG� HLQJHOHLWHW��
3HUVRQDOHQWZLFNOXQJVPD�QDKPHQ�I|UGHUQ�VSH]LHOO�GDV�9HUWUDXHQ�XQG�GDPLW�
GLH�/HUQ��XQG�9HUlQGHUXQJVIlKLJNHLW�

x� .RVWHQ]LHO��(LQVSDUXQJHQ�RKQH�/HLVWXQJVDEEDX�
x� 'H]HQWUDOLVLHUXQJV]LHO�� ,P� 5DKPHQ� YRQ� NRQ]HUQlKQOLFKHQ� 6WUXNWXUHQ�

ZHUGHQ�$XIJDEHQ��.RPSHWHQ]HQ�XQG�9HUDQWZRUWXQJHQ�GHOHJLHUW��
x� 7UDQVSDUHQ]]LHO�� 7UDQVSDUHQ]� XQG� *ODXEZ�UGLJNHLW� GHV� JHVDPWHQ�

SROLWLVFKHQ�6\VWHPV�ZHUGHQ�JHI|UGHUW��
�+XQ]LNHU�������6�����������
�
�
�
�



�
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�������7KHRUHWLVFKH�*UXQGODJHQ�GHV�1HZ�3XEOLF�0DQDJHPHQW�
�
2EJOHLFK�1HZ�3XEOLF�0DQDJHPHQW�HLQ�.RQ]HSW� LVW��GDV�VLFK�DXV�GHU�3UD[LV�KHUDXV�
HQWZLFNHOW�KDW��VWHKW�HV�QLFKW�LP�WKHRULHOHHUHQ�5DXP��'LH�WKHRUHWLVFKH�*UXQGODJHQ��
DXI� GLH� LPSOL]LW� RGHU� H[SOL]LW� LQ� GHU� 1HZ� 3XEOLF� 0DQDJHPHQW� /LWHUDWXU� %H]XJ�
JHQRPPHQ�ZLUG��ZHUGHQ�NXU]�YRUJHVWHOOW���+XQ]LNHU�������6������
�
x� 3XEOLF�&KRLFH�$QVDW]�
�
'HU� $QVDW]� EDVLHUW� DXI� GHU� *UXQGDQQDKPH�� GDVV� GHU� 0HQVFK� VLFK� DOV� UDWLRQDOHU�
1XW]HQPD[LPLHUHU� YHUKlOW�� 'HU� $XVGUXFN� ³UDWLRQDO´� EHLQKDOWHW� HLQ� 6HOEVWLQWHUHVVH��
XQG�GLH�JHLVWLJH�)lKLJNHLW��'LHVH�*UXQGDQQDKPH�ZLUG�DXFK�LQ�GHQ�EHLGHQ�$QVlW]HQ�
JHWURIIHQ���

�� 3ROLWLNHU� VLQG� 6WLPPHQPD[LPLHUHU�� 0LW� LKUHP� 9HUKDOWHQ� YHUIROJHQ� GDV�
HLJHQH�=LHO��0DFKW�]X�HUKDOWHQ�RGHU�DXV]XEDXHQ�

�� %HDPWH� VLQG� %XGJHWPD[LPLHUHU�� 6LH� YHUVXFKHQ�� LKU� %XGJHW� XQG� LKUHQ�
GLVNUHWLRQlUHQ�6SLHOUDXP�DXV]XZHLWHQ��

�� ,QWHUHVVHQJUXSSHQ� YHUVXFKHQ�� � GXUFK� %HHLQIOXVVXQJ� GHU� 9HUZDOWXQJ� VLFK�
9RUWHLOH�DXI�.RVWHQ�GHU�$OOJHPHLQKHLW�]X�YHUVFKDIIHQ��

�� 'DV�SROLWLVFK�DGPLQLVWUDWLYH�6\VWHP�LVW�GDKHU�VHKU�LQHIIL]LHQW��
�+XQ]LNHU�������6�����������
�
x� $JHQF\�7KHRU\�
�
'LH�$JHQF\�7KHRU\�EH]LHKW�VLFK�DXI�GLH�%H]LHKXQJ�]ZLVFKHQ�HLQHP�
$XIWUDJJHEHU�3ULQFLSDO��XQG�HLQHU�DXVI�KUHQGHQ�3HUVRQ�$JHQW���(V�ZLUG�]XQlFKVW�
IHVWJHKDOWHQ��GDVV�GHU�$JHQW�GDKHU�QLFKW�LPPHU�QDFK�EHVWHP�:LVVHQ�XQG�*HZLVVHQ�
GLH�,QWHUHVVHQ�GHV�3ULQ]LSDOV�ZDKUQLPPW��GD�HU�DXFK�HLJHQH�,QWHUHVVHQ�KDW��GLH�HU�
GDQN�GHP�,QIRUPDWLRQVYRUVSUXQJ�ZDKUQHKPHQ�NDQQ��(V�ZLUG�XQWHUVXFKW��ZHOFKH�
5DKPHQEHGLQJXQJHQ�VLFK�ZLH�DXI�GDV�9HUKDOWHQ�GHV�$JHQWHQ�±�JHPHVVHQ�GDUDQ��
ZDV�GHU�3ULQ]LSDO�P|FKWH�±�DXVZLUNHQ��
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hEHU� GLH� $XVJHVWDOWXQJ� YRQ� $JHQF\� ±� %H]LHKXQJHQ� � VDJW� GHU� $QVDW]� LP�
$OOJHPHLQHQ� DXV�� GDVV� ,QIRUPDWLRQVDV\PPHWULHQ� P|JOLFKVW� � ]X� YHUPHLGHQ� VLQG��
VRZLH�$JHQWHQ�DP�*HZLQQ�]X�EHWHLOLJHQ�VLQG���+XQ]LNHU�������6�����������
�
x� 7UDQVDNWLRQVNRVWHQ|NRQRPLH�
�
'HU�7UDQVDNWLRQVNRVWHQDQVDW]�EHIDVVW�VLFK�PLW�GHU�)UDJH��RE�7UDQVDNWLRQHQ��EHU�GHQ�
0DUNW�RGHU��EHU�HLQH�LQWHUQH�+LHUDUFKLH�JHVWHXHUW�ZHUGHQ�VROOHQ��
'LHVHU�$QVDW]�ELHWHW�HLQ�UHODWLY�GLIIHUHQ]LHUWHV�XQG�WKHRUHWLVFK�IXQGLHUWHV�,QVWUXPHQW��
XP�$XVODJHUXQJVHQWVFKHLGH� ]X� IlOOHQ��'LHVH� VSLHOHQ� LP�1HZ� 3XEOLF�0DQDJHPHQW�
HLQH�HUKHEOLFKH�5ROOH��
,Q� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� LVW� EHL� GHU� 9HUZHQGXQJ� GHV�
7UDQVDNWLRQVNRVWHQDQVDW]HV�]XVlW]OLFK�9RUVLFKW�JHERWHQ��(U�QLPPW�QlPOLFK�DQ��GDVV�
7UDQVDNWLRQHQ� VWDWWILQGHQ�� G�K�� GDVV�*�WHU� LKUHQ�%HVLW]HU�ZHFKVHOQ��'LHV� NDQQ� I�U�
PHULWRULVFKH�*�WHU�]XWUHIIHQ��NDQQ�DEHU�XQP|JOLFK�I�U�|IIHQWOLFKH�*�WHU�JHOWHQ��GD�
VLH� PDQJHOV� $QZHQGEDUNHLW� GHV� $XVVFKOXVVSULQ]LSV� JDU� QLFKW� EHVHVVHQ� ZHUGHQ�
N|QQHQ���+XQ]LNHU�������6�����������
�

����� 'DV� )�KUXQJV�� XQG� 6WUXNWXUPRGHOO� GHV� 1HZ� 3XEOLF�
0DQDJHPHQW�
�
'LH� 8PVHW]XQJ� YRQ� QHZ� SXEOLF� PDQDJHPHQW� ZLUG� GXUFK� IROJHQGH� 6WUXNWXU�� XQG�
)�KUXQJVHOHPHQWH�JHWUDJHQ���
�

�������7UHQQXQJ�YRQ�*HZlKUOHLVWXQJ�XQG�9ROO]XJ�
�
1LFKW�DOOH�'LHQVWOHLVWXQJHQ��GLH�GHU�6WDDW�JHZlKUOHLVWHQ�PXVV�XQG�ZLOO��P�VVHQ�DXFK�
GXUFK� GHQ� |IIHQWOLFKHQ� 6HNWRU� HUEUDFKW� ZHUGHQ�� 6R� LVW� HLQHUVHLWV� ]X� �EHUSU�IHQ��
ZHOFKH� $XIJDEHQ� XQEHGLQJW� LP� 9ROO]XJ� ZLH� DXFK� DOV� *HZlKUOHLVWXQJHQ� IHVW� LQ�
VWDDWOLFKHU� +DQG� EOHLEHQ� VROOWHQ� XQG� ZHOFKH� $XIJDEHQ� YRP� 6WDDW� ]ZDU�
JHZlKUOHLVWHW��DEHU�YRQ�SULYDWHQ�8QWHUQHKPHQ�HUEUDFKW�ZHUGHQ�N|QQHQ��



�

���

%HL�GHU�7UHQQXQJ�YRQ�*HZlKUOHLVWXQJ�XQG�9ROO]XJ�NDQQ�VRPLW�GHU�6WDDW�SROLWLVFK�
I�U� GLH� /HLVWXQJVHUEULQJXQJ� E]Z�� GDV�9HUZDOWXQJVSURGXNW� YHUDQWZRUWOLFK� EOHLEHQ��
NDQQ� DEHU� JOHLFK]HLWLJ� GHQ� HLJHQWOLFKHQ� � Ä3URGXNWLRQVSUR]HVV³� LQ� SULYDWH� +lQGH�
YHUJHEHQ��(V�JHKW�DOVR�QLFKW�PHKU�XP�GLH�DXVVFKOLH�OLFKH�$OWHUQDWLYH�Ä3ULYDW�YHUVXV�
6WDDW³�VRQGHUQ�XP�HLQ�]HLWOLFK�EHJUHQ]WHV��SURGXNWVSH]LILVFKHV�Ä&RQWDFWLQJ�2XW³�DXI�
HLQHQ�RGHU�PHKUHUH�SULYDWH�RGHU�DXFK�|IIHQWOLFKH�/HLVWXQJVHUEULQJHU���$O�$QL�������
6��������
�

�������3ROLWLVFKH�=LHOYRUJDEHQ�
�
'LH� SROLWLVFKHQ� 9RUJDEHQ� OLHIHUQ� RIW� PDQJHOQGH� =LHOIRUPXOLHUXQJHQ� XQG�
=LHOVHW]XQJHQ��XQG�XQWHU�GLHVHQ�9RUDXVVHW]XQJHQ� VFKDIIW� HV�GLH�9HUZDOWXQJ�QLFKW���
NODUH�(QWVFKHLGXQJHQ�]X�WUHIIHQ��
'LHVH� DEVWUDNWHQ� 9RUJDEHQ� I�U� GLH� HLQ]HOQHQ� 9HUZDOWXQJVRUJDQH� I�KUHQ� ]X�
HQWVSUHFKHQGHQ�VWUDWHJLVFKHQ�Ä)UHLUlXPHQ³�E]Z��Ä8QVLFKHUKHLWHQ³���GDVV�PDQ�LQ�GHU�
9HUZDOWXQJ� � QLFKW� LPPHU� JHVFKORVVHQH�� NRQVLVWHQWH�� =LHOV\VWHPH�PLW� GDXHUKDIWHP�
*HOWXQJVDQVSUXFK� I�U� GHQ� *HVDPWEHWULHE� NRQVWUXLHUHQ� NDQQ�� VRQGHUQ� RIW� QXU�
IDOOZHLVH�=LHOV\VWHPH��IRUPXOLHUW��GLH�I�U�HLQ]HOQH�3URMHNWH�RGHU�3URJUDPPH�J�OWLJ�
VLQG���
'DV� )HKOHQ� YRQ� HQWVSUHFKHQGHQ� VWUDWHJLVFKHQ� 9RUJDEHQ� GXUFK� GLH� 3ROLWLN� ZDU�
LQVEHVRQGHUH� DXI� GHU� NRPPXQDOHQ� (EHQH� EHJOHLWHW� YRQ� HLQHP� $EGUlQJHQ� GHU�
3ROLWLNHU,QQHQ� � YRQ� VWUDWHJLVFKHU� (QWVFKHLGXQJVILQGXQJ� LQ� GLH� 1LHGHUXQJHQ�
NOHLQWHLOLJHU�$OOWDJVDQJHOHJHQKHLWHQ���$O�$QL�������6��������������
�

�������2SWLPLHUXQJ�GHU�9HUZDOWXQJVSUR]HVVH�XQG��VWUXNWXUHQ�
�
'LH� 6WUDIIXQJ� GHU� 9HUZDOWXQJVSUR]HVVH� XQG� ±VWUXNWXUHQ� PLW� GHP� =LHO� HLQHU�
(IIL]LHQ]VWHLJHUXQJ� GHU� HLQJHVHW]WHQ� 5HVVRXUFHQ� XQG� � HLQHU� YHUVWlUNWHQ�
.XQGHQRULHQWLHUXQJ�VSLHOW� HLQH� ]HQWUDOH�5ROOH� LP�5DKPHQ�GHU�0RGHUQLVLHUXQJ�GHV�
|IIHQWOLFKHQ� 6HNWRUV�� 3DUDOOHO� ]X� GHP� 7UDQVIHU� SULYDWZLUWVFKDIWOLFKHU�
0DQDJHPHQWNRQ]HSWH� LVW� HV� � ]X� HLQHU� hEHUWUDJXQJ� YRQ� 2SWLPLHUXQJVPHWKRGHQ�
SULYDWZLUWVFKDIWOLFKHQ�8UVSUXQJV��ZLH�HWZD�GHP�%XVLQHVV�5HHQJLQHHULQJ�HUP|JOLFKW�



�

���

WLHIJUHLIHQGH� 2SWLPLHUXQJVPD�QDKPHQ� GXUFK� GLH� )RNXVVLHUXQJ� DXI�
NXQGHQRULHQWLHUWH�*HVFKlIWVSUR]HVVH���$O�$QL�������6�������
�

�������+XPDQ�5HVRXUFH�0DQDJHPHQW�
�
'DV� VNL]]LHUWH� 0DQDJHPHQWNRQ]HSW� VWHOOW� �EHUDXV� KRKH� $QIRUGHUXQJHQ� DQ� GDV�
3HUVRQDO��(V�ZHUGHQ�QHXH�,QVWUXPHQWH��6WUXNWXUHQ�XQG�3UR]HVVH�HLQJHI�KUW��GLH�HV�]X�
EHKHUUVFKHQ� JLOW�� 'DU�EHU� KLQDXV� ZLUG� YRQ� 9HUZDOWXQJVPDQDJHU,QQQHQ� HLQ� QHXHU�
6WLO�LQ�)�KUXQJ��.RPPXQLNDWLRQ�XQG�0RWLYDWLRQ�YHUODQJW��'LH�8PVHW]XQJ�GHV�QHZ�
SXEOLF� PDQDJHPHQW� EHGLQJW� ]XGHP� .RPSHWHQ]HQ� LP� %HUHLFK� � GHV� &KDQJH�
0DQDJHPHQWV�E]Z��LP�%HZlOWLJHQ�YRQ�RUJDQLVDWRULVFKHP�XQG�NXOWXUHOOHP�:DQGHO��
)�U� HLQ� ³3XEOLF� 0DQDJHPHQW´� � �.RQ]HSW� EHGHXWHW� GLHV�� GDVV� HLQ�
SHUVRQDOZLUWVFKDIWOLFKHU�.UDQ]�DQ� ,QVWUXPHQWHQ�XQG�6WUXNWXUHQ� JHVFKDIIHQ�ZHUGHQ�
PXVV��GHU�GLH�%HUHLFKH�GHU�5HNUXWLHUXQJ��%H]DKOXQJ��)RUWELOGXQJ��XQG�%HI|UGHUXQJ�
DEGHFNW���$O�$QL�������6�������
�

���48$/,7b60$1$*(0(17�,1�'(5�
g))(17/,&+(1���9(5:$/781*�
�
������'HU�4XDOLWlWVEHJULII�LQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�
�
'LH� 'LVNXVVLRQ� GHU� OHW]WHQ� -DKUH� XP� 4XDOLWlW� XQG� 4XDOLWlWVPDQDJHPHQW� LQ� GHU�
|IIHQWOLFKHQ�9HUZDOWXQJ�N|QQWH�GHQ�(LQGUXFN�HUZHFNHQ��DOV�KDEH�GLHVHV�7KHPD�LP�
YHUJDQJHQHQ�-DKUKXQGHUW�NHLQH�5ROOH�JHVSLHOW��'LH�(QWGHFNXQJ�GHU�4XDOLWlW�I�U�GLH�
|IIHQWOLFKH� 9HUZDOWXQJ� VFKHLQW� GHPQDFK� DXFK� GLH� ,QLWLDO]�QGXQJ� I�U� HLQH�
XPIDVVHQGH�9HUZDOWXQJVUHIRUP�]X�VHLQ���
4XDOLWlW�XQG�4XDOLWlWVPDQDJHPHQW�ZDUHQ�DOVR�VFKRQ�ELVKHU� WUDJHQGH�/HLWJHGDQNHQ�
GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�XQG�KDEHQ�XQEHVWUHLWEDU�]X�JXWHQ�(UJHEQLVVHQ�JHI�KUW��
$OOHUGLQJV� KDW� VLFK� GLHVHV� 6HOEVWEHZXVVWVHLQ� HLQHU� TXDOLWDWLY� KRFKZHUWLJHQ�
9HUZDOWXQJ� VR� YHUIHVWLJW�� GDVV� bQGHUXQJHQ� LQ� :LUWVFKDIW� XQG� *HVHOOVFKDIW� QLFKW�
PLWYROO]RJHQ�� P|JOLFKHUZHLVH� VRJDU� QLFKW� HLQPDO� ZDKUJHQRPPHQ� ZXUGHQ�� 'DV�



�

���

%HKDUUXQJVYHUP|JHQ� ZDU� VR� VWDUN�� GDVV� 0RGHUQLVLHUXQJVDQVlW]H� I�U� HLQH�
5HJLHUXQJV�� XQG� 9HUZDOWXQJVUHIRUP� GHU� VLHE]LJHU� -DKUH� LQ� GHU� 7KHRULH� VWHFNHQ�
EOLHEHQ��ZHLO�GLH�3UD[LV�HLQH�1RWZHQGLJNHLW�]XU�9HUlQGHUXQJ�QLFKW�DQHUNDQQWH��(UVW�
OHHUH�.DVVHQ�XQG�GLH�G\QDPLVFKH�(QWZLFNOXQJ�GHU� ,QIRUPDWLRQVWHFKQLN� JDEHQ�GHU�
|IIHQWOLFKHQ� 9HUZDOWXQJ� $QODVV�� VLFK� ]X� |IIQHQ� XQG� �EHU� HLQH� QHXH� 4XDOLWlW� GHU�
9HUZDOWXQJVDUEHLW�LQ�GHU�3UD[LV�QDFK]XGHQNHQ�XQG�GLH�(UJHEQLVVH�DXFK�XP]XVHW]HQ��
)�U� %HK|UGHQ�� GLH� VLFK� PLW� 9HUZDOWXQJVUHIRUP� EHIDVVHQ�� VLQG� 4XDOLWlW� XQG�
4XDOLWlWVPDQDJHPHQW� LQ]ZLVFKHQ� JlQJLJH�%HJULIIH��%HL� JHQDXHUHU� %HWUDFKWXQJ� LVW�
MHGRFK� IHVW]XVWHOOHQ�� GDVV� YLHOIDFK�QLFKW� NODU� LVW�� XP�ZHOFKH�4XDOLWlW� HV� HLJHQWOLFK�
JHKW���6FK�W]�������6�����
�

�����4XDOLWlWVPDQDJHPHQWHOHPHQWH�I�U�GLH�|IIHQWOLFKH�9HUZDOWXQJ�
�
1LHPDOV�IlQJW��4XDOLWlWVPDQDJHPHQW�EHL�1XOO�DQ��8P�40�DXV]XPDFKHQ��VLQG�HLQLJH�
(OHPHQWH��EHUDOO�VFKRQ�YRUKDQGHQ��6R�NDQQ�PDQ�I�U�GLH�|IIHQWOLFKH��9HUZDOWXQJ�DOV�
HQWVSUHFKHQGH� 4XDOLWlWVPDQDJHPHQWHOHPHQWH� VLFKHUOLFK� GLH� IROJHQGHQ� 3XQNWH�
EH]HLFKQHQ��YJO��'XQNKRUVW�������6��������
�
��� 4XDOLWlWVSROLWLN�/HLWELOG�
�
(V� JLEW� 9RUVWHOOXQJHQ� LQ� GHU� %HK|UGHQOHLWXQJ�� ZHOFKH� =LHOH� KLQVLFKWOLFK� HLQHU�
HUIROJUHLFKHQ�9HUZDOWXQJVWlWLJNHLW�YHUIROJW�ZHUGHQ�VROOHQ��'LHVH�=LHOVHW]XQJ�LVW�DOV�
2ULHQWLHUXQJVYRUJDEH�I�U�DOOH�%HWHLOLJWHQ��NXU]�XQG�SUlJQDQW�VFKULIWOLFK�IHVW]XOHJHQ��
'LH�/HLWXQJ��KDW�VLH�PLW��GHQ�%HK|UGHQPLWDUEHLWHUQ�]X�GLVNXWLHUHQ��XQG�VLH�WDJWlJOLFK�
YRU]XOHEHQ���'XQNKRUVW�������6������
�
��� 5HFKWPl�LJ�+DQGHOQ�
�
'LH�5HFKWPl�LJNHLW� LVW�HLQ�4XDOLWlWVNULWHULXP�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�XQG�HLQ�
JUXQGOHJHQGHV�2UJDQLVDWLRQVHOHPHQW���'XQNKRUVW�������6������
�
�
�



�

���

��� .XQGHQRULHQWLHUXQJ�
�
+LHU]X� ]lKOW� � GLH� )UDJH� GHV� 6HOEVWYHUVWlQGQLVVHV� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ��
%HJUHLIW�VLH�VLFK�DOV�'LHQVWOHLWHU�GHU�*HVHOOVFKDIW��VR�VHW]�VLH�3UlPLVVHQ�LP�6LQQH�GHV�
4XDOLWlWVPDQDJHPHQWV���'XQNKRUVW�������6������
�
��� 7HUPLQWUHXH�
�
=XU� 4XDOLWlW� ]lKOW� GLH� =XYHUOlVVLJNHLW� GHU� 2UJDQLVDWLRQ�� 'LHVH� ZLUG� RIW� DQ� GHU�
(LQKDOWXQJ�]XJHVDJWHU�7HUPLQH�JHPHVVHQ���'XQNKRUVW�������6������
�
��� 4XDOLWlWVEHZX�WH��0LWDUEHLWHU�
�
$OV� 'LHQVWOHLVWXQJVRUJDQLVDWLRQ� � LVW� GLH� |IIHQWOLFKH� 9HUZDOWXQJ� DXI� 0LWDUEHLWHU�
DQJHZLHVHQ��GLH�GLH��4XDOLWlW�WlJOLFK�QHX�UHDOLVLHUHQ���'XQNKRUVW�������6������
�
��� 3UR]H�EHKHUUVFKXQJ��
�
'LH�9HUZDOWXQJVSUR]HVVH�VLQG�GDQQ�OHLFKW�EHKHUUVFKEDU��ZHQQ�VLH�P|JOLFKVW�HLQIDFK�
XQG�JUDGOLQLJ�JHVWDOWHW�VLQG��1HEHQ�GLHVHU�RUJDQLVDWRULVFKHQ�$QIRUGHUXQJ��VLQG�DXFK��
GLH� 0LWDUEHLWHU� HQWVSUHFKHQG� ]X� VFKXOHQ�� GDVV� VLH� GLH� LKQHQ� JHVWHOOWHQ� $XIJDEHQ�
ULFKWLJ�HUI�OOHQ�N|QQHQ���'XQNKRUVW�������6������
�
��� *HULQJH�)HUKOHUTXRWH��
�
)HKOHU�PDFKHQ�]XVlW]OLFK�$UEHLW��'LHVH�P|FKWH�MHGHU��YHUPHLGHQ��6R�EHVWHKW��VFKRQ�
GHVKDOE��HLQH�*UXQGODJH�I�U�)HKOHUPLQLPLHUXQJ���'XQNKRUVW�������6������
�
��� :LUNVDPH�.RUUHNWXUPD�QDKPHQ�
�
$XV� )HKOHUQ� ]X� OHUQHQ� XQG� VLH� DOV� &KDQFH� I�U� GDXHUKDIWH� 9HUEHVVHUXQJHQ� ]X�
DN]HSWLHUHQ�� LVW� HLQ� ZLFKWLJHU� (QWZLFNOXQJVVFKULWW� DXI� � GHP� :HJ� ]XP�
4XDOLWlWVPDQDJHPHQW�� 'HXWOLFK� ZLUG� GLHV� GXUFK� � ZLUNVDPH� 9HUIDKUHQ� I�U�
.RUUHNWXUPD�QDKPHQ���'XQNKRUVW�������6������



�

���

����� (UIROJUHLFKHV� 4XDOLWlWVPDQDJHPHQW� � I�U� GLH� |IIHQWOLFKH�
� 9HUZDOWXQJ�
�
�������2XWSXW�2ULHQWLHUXQJ�
�
'LH�|IIHQWOLFKH�9HUZDOWXQJ�PXVV�VLFK�DQ�GHP�PHVVHQ�ODVVHQ��ZDV�VLH�DQ�/HLVWXQJHQ�
I�U� GLH� *HVHOOVFKDIW� XQG� GHQ� HLQ]HOQHQ� %�UJHU� HUEULQJW�� 'DV� VHW]W� HLQH� 2XWSXW�
2ULHQWLHUXQJ� YRUDXV�� ,P� 0LWWHOSXQNW� VWHKW� KLHU� GDV� (UJHEQLV� GHU�
9HUZDOWXQJVOHLVWXQJ�� GDV� KHXWH� RIWPDOV� 3URGXNW� JHQDQQW� ZLUG�� )�U� GLH� (UVWHOOXQJ�
GLHVHV� 2XWSXWV� HUKlOW� GLH� |IIHQWOLFKH� 9HUZDOWXQJ� HQWVSUHFKHQGH� 0LWWHO� ]XU�
9HUI�JXQJ�JHVWHOOW��,Q�GHQ�+DXVKDOWV���:LUWVFKDIWV��RGHU�%XGJHWSOlQHQ�ZHUGHQ�YRQ�
GHQ�SROLWLVFKHQ�*UHPLHQ�$XIJDEHQ�IRUPXOLHUW�XQG�ILQDQ]LHOOH�0LWWHO�]XJHRUGQHW��
$XIJDEH� GHU� 9HUZDOWXQJ� LVW� HV� GDQQ�� GLHVH� 0LWWHO� HIIL]LHQW� HLQ]XVHW]HQ�� XP� GHQ�
JHSODQWHQ�2XWSXW�]X�HUVWHOOHQ��0LW�(IIL]LHQ]�LVW�JHPHLQW��ZLUWVFKDIWOLFK�]X�DUEHLWHQ��
GDV�KHL�W��Ä'LH�'LQJH�ULFKWLJ�]X�WXQ�³�'LH�(UI�OOXQJ�GLHVHU�)RUGHUXQJ�LVW�GLH�]HQWUDOH�
$XIJDEHQVWHOOXQJ� GHU� LQWHUQHQ� 2UJDQLVDWLRQ� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ��
�'XQNKRUVW�������6�������
�

�������.RVWHQPDQDJHPHQW�
�
'DV�.RVWHQPDQDJHPHQW�VROO�HLQ�,QVWUXPHQWDULXP�I�U�GLH�|IIHQWOLFKH�9HUZDOWXQJ�]XU�
9HUI�JXQJ�VWHOOHQ��XP�GLH�(IIL]LHQ]�GHU�9HUZDOWXQJVWlWLJNHLWHQ�]X�VWHXHUQ�XQG�]X�
NRQWUROOLHUHQ��'DI�U�VWHKHQ�KLHU�YHUVFKLHGHQH�.RVWHQPDQDJHPHQWHOHPHQWH�]XU�
9HUI�JXQJ��

x� 'LH�%XGJHWLHUXQJ�DOV�3UR]HVV�GHU�5HVVRXUFHQSODQXQJ�
x� 'LH�.RVWHQ��XQG�/HLVWXQJVUHFKQXQJ�]XU�(UPLWWOXQJ�GHU�.RVWHQ�XQG�]XU�
� .DONXODWLRQ�GHU�3UHLVH�I�U�2XWSXWHLQKHLWHQ�
x� 'DV�%HULFKWVZHVHQ�]XU�,QIRUPDWLRQ�GHU�9HUZDOWXQJVOHLWXQJ�XQG�GHU�
� SROLWLVFKHQ��*UHPLHQ�
x� 'DV�&RQWUROOLQJ�]XU�6WHXHUXQJ�GHU�3UR]HVVH�XQG�9HUZDOWXQJVHLQKHLWHQ�

�'XQNKRUVW�������6�������
�



�

���

���������%XGJHWLHUXQJ�
�
=XU� 3ODQXQJ� XQG� )�KUXQJ� YRQ� 2UJDQLVDWLRQHQ� RGHU� 2UJDQLVDWLRQVWHLOHQ� ZHUGHQ�
3OlQH�DXI�*UXQGODJH�GHU�HUZDUWHWHQ�.RVWHQ��(LQQDKPHQ�XQG�2XWSXWV�HUVWHOOW��,Q�GHU�
5HJHO� ZHUGHQ� DXV� HLQHP� *HVDPWEXGJHW� HLQ]HOQH� 7HLOEXGJHWV� HUDUEHLWHW� XQG� GHQ�
MHZHLOLJHQ� %XGJHWYHUDQWZRUWOLFKHQ� ]XJHZLHVHQ�� GLH� LP� =HLWDEODXI� DQ� GHU�
%XGJHWHLQKDOWXQJ�VRZRKO�DXI�GHU�.RVWHQ��DOV�DXFK�GHU�(UO|VVHLWH�JHPHVVHQ�ZHUGHQ��
'DV� %XGJHW� ELOGHW� GDEHL� HLQHQ� RUJDQLVDWRULVFK� HLQKHLWOLFK� YHUDQNHUWHQ� XQG�
DN]HSWLHUWHQ�0D�VWDE�I�U�GHQ�JHPHLQVDPHQ�(UIROJ��
%XGJHWV\VWHPH� N|QQHQ� XQWHU� YHUVFKLHGHQHQ� *HVLFKWVSXQNWHQ� QlKHU� GLIIHUHQ]LHUW�
ZHUGHQ���

x� 6WDUUH�%XGJHWV�VLQG�*U|�HQ��GLH�ZlKUHQG�HLQHU�%XGJHWSHULRGH�XQEHGLQJW��
� HLQ]XKDOWHQ� VLQG�� IOH[LEOH� %XGJHWV� HQWKDOWHQ� *U|�HQ�� GLH� VLFK� XQWHU�
� JHlQGHUWHQ�%HGLQJXQJHQ�YHUlQGHUQ�ODVVHQ��
x� 'LH� ,QKDOWH� GHU� %XGJHWV� N|QQHQ� HUKHEOLFKH� 8QWHUVFKLHGH�
� DXIZHLVHQ�.RVWHQ���(LQQDKPHQ���,QYHVWLWLRQVEXGJHWV�XVZ���
x� 8QWHUVFKLHGOLFKH� RUJDQLVDWRULVFKH� 9HUDQWZRUWXQJVEHUHLFKH�$EWHLOXQJV���
� .RVWHQVWHOOHQ���RGHU�3URMHNWEXGJHWV�

�'XQNKRUVW�������6�������
�

���������.RVWHQ��XQG�/HLVWXQJVUHFKQXQJ�
�
0LW� GHU� .RVWHQ�� XQG� /HLVWXQJVUHFKQXQJ� ZHUGHQ� LQ� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ�
PHKUHUH�=LHOH�YHUIROJW���
�

x� 'LH� .RVWHQ�� XQG� /HLVWXQJVUHFKQXQJ� VROO� GLH� 9HUZDOWXQJ� KLQVL�
� LKUHU� (IIL]LHQ]� VWHXHUQ�� LQGH� VLH� GHP� 2XWSXW� GLH� HQWVWDQGHQHQ� .RVWHQ���
� ]XRUGQHW��
x� 6LH�VROO�.DONXODWLRQVJUXQGODJHQ�ELOGHQ�I�U�GLH�2XWSXWHLQKHLWHQ�XQG�GDPLW�
� LQVEHVRQGHUH�GDV�,QVWUXPHQW�GHU�%XGJHWLHUXQJ�XQWHUVW�W]HQ��
x� $XI� *UXQGODJH� GHU� .DONXODWLRQHQ� (QWVFKHLGXQJHQ� YRUEHUHLWHQ�� ]XP�
� %HLVSLHO��EHU�(LJHQHUVWHOOXQJ�RGHU�)UHPGYHUJDEH��
�



�

���

���������3HUVRQDONRVWHQ�
�
'LH�9HUZDOWXQJ�HUVWHOOW�LQ�GHU�+DXSWVDFKH�'LHQVWOHLVWXQJHQ�DOV�LPPDWHULHOOH�
3URGXNWH��'DEHL�ZLUG�DOV��EHUZLHJHQGHU�$QWHLO�GLH�DXVI�KUHQGH�$UEHLW�DOV�
3URGXNWLRQVIDNWRU�HLQJHVHW]W��'LH�3HUVRQDONRVWHQDQVlW]H�LQ�GHQ�
9HUZDOWXQJVEHUHLFKHQ�RIIHQEDUHQ�GLHVH�HQRUPH�%HGHXWXQJ��'DEHL�LVW�GLH�
=XRUGQXQJ�]XU�HLQ]HOQHQ�'LHQVWOHLVWXQJ�XQG�GLH�%HZHUWXQJ�GHV�)DNWRUV�DEHU�RIW�
VHKU�O�FNHQKDIW��'DV�JOHLFKH�JLOW�I�U�GHQ�GLVSRVLWLYHQ�)DNWRU��+LHU�LVW�LQ�
9HUZDOWXQJVEHUHLFKHQ�QDFK�*UXQGVlW]HQ�ZLH�DQJHPHVVHQH�/HLWXQJVVSDQQH��
ZLUNXQJVYROOH�'HOHJDWLRQ�XQG�QRWZHQGLJHP�hEHUZDFKXQJVXPIDQJ�]X�IUDJHQ��
�'XQNKRUVW�������6�������
�

���������6DFKNRVWHQ�
�
'LH�8QWHUVFKHLGXQJ��YRQ�%HWULHEVPLWWHOQ�XQG�:HUNVWRIIHQ�LVW�LQ�9HUZDOWXQJHQ�QLFKW�
LQ�GHP�8PIDQJ�QRWZHQGLJ��ZLH�HV� LQ�SURGX]LHUHQGHQ�8QWHUQHKPHQ�YRUJHQRPPHQ�
ZLUG�� %HLGH� )DNWRUHQ� N|QQHQ� XQWHU� GHP� %HJULII� 6DFKNRVWHQ� ]XVDPPHQJHIDVVW�
ZHUGHQ�� (V� HPSILHKOW� VLFK�� KLHUI�U� HQWVSUHFKHQGH� .RVWHQDUWHQ� ]X� GHILQLHUHQ��
�'XQNKRUVW�������6�������

�
���������.DONXODWRULVFKH�.RVWHQ�
�
,Q� .DONXODWRULVFKH� .RVWHQ� ]lKOW� PDQ� NDONXODWRULVFKH� $EVFKUHLEXQJHQ��
NDONXODWRULVFKH� =LQVHQ� XQG� NDONXODWRULVFKH� :DJQLVNRVWHQ�� 'LH� .RVWHQUHFKQXQJ�
EULQJW�NDONXODWRULVFKH�$EVFKUHLEXQJHQ� LQ�$QVDW]��GLH�GHQ�HIIHNWLYHQ�:HUWHYHU]HKU�
ZLGHUVSLHJHOQ� VROOHQ�� .DONXODWRULVFK� DEJHVFKULHEHQ� ZHUGHQ� QXU� MHQH� ODQJOHELJHQ�
*�WHU��GLH�I�U�GLH�EHWULHEOLFKH�/HLVWXQJVHUVWHOOXQJ�QRWZHQGLJ�VLQG���
5HOHYDQW�I�U�GLH�=LQVNRVWHQEHUHFKQXQJ�LVW�GLH�6XPPH�DXV�GHP�EHWULHEVQRWZHQGLJHQ�
$QODJHYHUP|JHQ�XQG�GHP�EHWULHEVQRWZHQGLJHQ�8PODXIYHUP|JHQ��
,Q� .DONXODWRULVFKH� :DJQLVNRVWHQ� N|QQHQ� YHUVLFKHUEDUH� RGHU� YHUVLFKHUWH� 5LVLNHQ�
EHU�FNVLFKWLJ�ZHUGHQ���'XQNKRUVW�������6�������
�



�

���

���������%HULFKWVZHVHQ�
�
'LH� %XGJHWLHUXQJ� KDW� GLH�$XIJDEH�� GHQ�9HUZDOWXQJVHLQKHLWHQ�5HVVRXUFHQ� I�U� GLH�
NRPPHQGH�:LUWVFKDIWVSHULRGH�±�LQ�GHU�5HJHO�GDV�NRPPHQGH�-DKU�±�]X]XWHLOHQ��(V�
KDQGHOW�VLFK�XP�HLQH�9RUJDEHIXQNWLRQ��'LH�.RVWHQ��XQG�/HLVWXQJVUHFKQXQJ�HUPLWWHOW�
VRZRKO�I�U�GLH�=XNXQIW�DOV�3ODQXQJVJUXQGODJH�GLH�.RVWHQ��XQG�/HLVWXQJVGDWHQ�ZLH�
VLH� DXFK� LQ� GHU� ODXIHQGHQ� 3HULRGH� GLH� HQWVWHKHQGHQ� .RVWHQ� XQG� HUZLUWVFKDIWHWHQ�
/HLVWXQJHQ�HUIDVVW���
(LQ� GDUDXI� DXIEDXHQGHV� %HULFKWVZHVHQ� KDW� GLH� $XIJDEH�� ,QIRUPDWLRQHQ� ]XU�
9HUI�JXQJ�]X�VWHOOHQ�XQG�MH�QDFK�(PSIlQJHUNUHLV�]X�YHUGLFKWHQ��'LH�,QIRUPDWLRQHQ�
VROOHQ� LQVEHVRQGHUH� $XIVFKOXVV� JHEHQ�� RE� VLFK� GLH� WDWVlFKOLFKHQ� $XVJDEHQ� XQG�
(LQQDKPHQ�� .RVWHQ� XQG� /HLVWXQJHQ� HQWVSUHFKHQG� GHP� JHSODQWHQ� %XGJHWYHUODXI�
HQWZLFNHOQ���6ROO�,VW�9HUJOHLFKH����'XQNKRUVW�������6�������
�

���������&RQWUROOLQJ�
�
&RQWUROOLQJ� LVW� QLFKW� ]X� �EHUVHW]HQ� PLW� ³.RQWUROOH´�� VRQGHUQ� ³WR� FRQWURO´� KHL�W�
³VWHXHUQ´��³OHQNHQ´��&RQWUROOLQJ�LVW�HLQH�8QWHUVW�W]XQJVIXQNWLRQ�GHU�)�KUXQJ��(V�KDW�
GLH� $XIJDEHQ�� ,QIRUPDWLRQHQ� ]X� EHVRUJHQ� XQG� DXI]XEHUHLWHQ� VRZLH�
.RRUGLQDWLRQVDXIJDEHQ� ZDKU]XQHKPHQ�� 'XUFK� GLHVH� EHVRQGHUH� 6WHOOXQJ� XQG� GLH�
XPIDVVHQGHQ� $XIJDEHQ� �EHUZLQGHW� GDV� &RQWUROOLQJ� RIWPDOV� GLH� VWDUUHQ�
)XQNWLRQVJUHQ]HQ�LQ�GHQ�2UJDQLVDWLRQHQ���
'DV� &RQWUROOLQJ� EHGLHQW� VLFK� EHL� GHU� $XVI�KUXQJ� VHLQHU� )XQNWLRQ� HLQHU� 5HLKH�
XQWHUVFKLHGOLFKHU� ,QVWUXPHQWH�� GLH� ]XP�7HLO� LQ� GHQ� YRUKHUJHKHQGHQ�$XVI�KUXQJHQ�
EHVFKULHEHQ�ZXUGHQ���

x� %XGJHWLHUXQJVV\VWHPHQ�
x� .RVWHQ��XQG�/HLVWXQJVUHFKQXQJ�
x� %HULFKWVZHVHQ�
x� .HQQ\DKOHQV\VWHPHQ�
x� 3URJQRVHLQVWUXPHQWH�
x� 3ODQXQJVWHFKQLNHQ�
x� ,QYHVWLWLRQVUHFKQXQJ�



�

���

x� 1XW]ZHUWDQDO\VH�
x� .RVWHQ�1XW]HQ�$QDO\VH�

�'XQNKRUVW�������6�����������
�

�������0LWDUEHLWHUPRWLYDWLRQ�
�
%HL�GHU�(LQI�KUXQJ�HLQHV�4XDOLWlWVPDQDJHPHQWV\VWHPV�RGHU�GHU�1XW]XQJ�HLQ]HOQHU�
4XDOLWlWVWHFKQLNHQ� VLQG� DOOH� 0LWDUEHLWHU� DNWLY� HLQ]XEH]LHKHQ�� 6LH� VLQG� HV�� GLH� GLH�
3UR]HVVH�DXVI�KUHQ��EHKHUUVFKHQ�XQG�GHUHQ�8Q]XOlQJOLFKNHLWHQ� MHGHQ�7DJ�HUOHEHQ��
6LH�VLQG�HV�DXFK��GLH�RIWPDOV�,GHHQ�I�U�9HUEHVVHUXQJHQ�VFKRQ�KDEHQ�±�DEHU�ELVKHU�
QLH�JHIUDJW�ZXUGHQ��'LHVH�NOHLQHQ�9HUEHVVHUXQJHQ�VLQG�GLH�%DVLVLQQRYDWLRQHQ��GLH�
GDV�.OLPD� I�U�ZHLWHUH�1HXHUXQJHQ� VFKDIIHQ��'LH�%HWHLOLJXQJ�GHU�0LWDUEHLWHU�ZLUG�
VLFK� LP� %HUHLFK� EHWULHEOLFKHU� =XVDPPHQDUEHLW� XQG�0LWDUEHLWHUPRWLYDWLRQ� I�U� DOOH�
%HWHLOLJWHQ�XQPLWWHOEDU�DXVZLUNHQ���
�

���������'LH�5ROOH�YRQ�0LWDUEHLWHU�I�U�GHQ�(UIROJ���
�
'LH�'LHQVWOHLVWXQJVHUEULQJXQJ�LVW�JHSUlJW�GXUFK�GHQ�HQJHQ�.RQWDNW�GHV�0LWDUEHLWHUV�
PLW� GHP� /HLVWXQJVHPSIlQJHU�� ,Q� HLQHP� .RPPXQLNDWLRQVSUR]HVV� ZHUGHQ� LQ� GHU�
5HJHO��,QIRUPDWLRQHQ�DXVJHWDXVFKW�XQG�GLH�'LHQVWOHLVWXQJ�HUVWHOOW���
:LH� ZLFKWLJ� GLH� /HLVWXQJHQ� XQG� GDV� 9HUKDOWHQ� GHU�0LWDUEHLWHU� LP� 5DKPHQ� HLQHU�
'LHQVWOHLVWXQJ� VLQG�� ZLUG� LQ� YLHOHQ� %UDQFKHQ� XQWHUVXFKW� XQG� DOV� $QODVV� I�U�
0LWDUEHLWHUSURJUDPPH�JHQRPPHQ��'LHVH�(QWZLFNOXQJHQ�N|QQHQ�GLH�.XQGHQ�KHXWH�
VFKRQ� LQ� YHUVFKLHGHQHQ� %HUHLFKHQ� VHOEVW� HUIDKUHQ� XQG� DXFK� GLH� 8QWHUVFKLHGH�
ZDKUQHKPHQ��%HVRQGHUH�$QVWUHQJXQJHQ�VLQG�LP�+RWHOEHUHLFK��LP�(LQ]HOKDQGHO�XQG�
EHL�GHQ�)LQDQ]GLHQVWOHLVWHUQ�]X�PHUNHQ���
0LWGHQNHQGH�� HQJDJLHUWH�� HLJHQYHUDQWZRUWOLFK� KDQGHOQGH�0LWDUEHLWHU� YHUlQGHUQ� LP�
5DKPHQ�GHV�4XDOLWlWVPDQDJHPHQWV� LKUH�$UEHLWVSUR]HVVH��'DV� LVW�HLQH�)HVWVWHOOXQJ�
YLHOHU� 8QWHUQHKPHQ�� GLH� 4XDOLWlWVPDQDJHPHQW� HLQJHI�KUW� KDEHQ�� *HUDGH� GLH�
0LWDUEHLWHU� VLQG� HV�� GLH� GLH� /HLVWXQJHQ� HUVWHOOHQ��'DV� VROO� DQ� HLQHU� NXU]HQ�*ORVVH�
GHXWOLFK�JHPDFKW�ZHUGHQ���'XQNKRUVW�������6�����������
�



�

���

:RUDQ�HUNHQQW�PDQ�GHPRWLYLHUWH��0LWDUEHLWHU"��
�
(LQH�5HLKH�YRQ�9HUKDOWHQVZHLVHQ�XQG�bX�HUXQJHQ�ODVVHQ�GDUDXI�VFKOLH�HQ��GDVV�HLQ�
0LWDUEHLWHU�GHPRWLYLHUW�LVW��DOVR�NHLQ�RGHU�NHLQ�EHVRQGHUHV�,QWHUHVVH�PHKU�DQ�VHLQHU�
$UEHLW�KDW��%HLVSLHOH�KLHUI�U�VLQG��

x� (U�OlVVW�HUNHQQHQ��GDVV�HU�NDXP�YRQ�VHLQHU�$UEHLW�EHJHLVWHUW�LVW���
x� 'HU�0LWDUEHLWHU�LVW�VHLQ�*HKDOW��VHLQ�8UODXE�XQG�VHLQH�)UHL]HLW�ZLFKWLJ���
� $OOHV�DQGHUH�LVW�LKP�JOHLFKJ�OWLJ���
x� $XIIRUGHUXQJHQ�]XU�EHVVHUHQ�$UEHLW�WUHIIHQ�DXI�8QYHUVWlQGQLV��
x� 6HLQ�0RWWR�ODXWHW��Ä7X�QLFKWV��ZDV�GX�QLFKW�XQEHGLQJW�WXQ�PXVVW�³�
x� (U� EHJLQQW� HLQH� 9LHUWHOVWXQGH� YRU� 'LHQVWVFKOXVV�� VLFK� DXI� GHQ�
� Ä)HLHUDEHQG³�YRU]XEHUHLWHQ���
x� (U��EHUQLPPW�QLFKW�PHKU�9HUDQWZRUWXQJ�DOV�Q|WLJ��
x� (U�KDW�$QJVW�YRU�9HUlQGHUXQJHQ���
x� (U�LVW�QLFKW�DQ�9HUEHVVHUXQJHQ�LQWHUHVVLHUW���
x� (U�WXW�JHUDGH�JHQXJ��XP�NHLQH�5HSUHVVDOLHQ�DXV]XO|VHQ��
�

*U�QGH�KLHUI�U�OLHJHQ�LQ�GHQ�VRJHQDQQWHQ�Ä'HPRWLYDWRUHQ³��
x� 9HUZLUUXQJ�GXUFK�XQNODUH�2UJDQLVDWLRQ�XQG�$UEHLWVYRUJDEHQ�
x� )HKOHQGHV�9HUWUDXHQ�GHU�)�KUXQJ�LQ�GLH�0LWDUEHLWHU�
x� ,Q� GHU� 2UJDQLVDWLRQ� QLPPW� VLFK� QLHPDQG� =HLW�� 3UREOHPH� ZLUNOLFK� ]X�
� O|VHQ��
x� 'DV� *HI�KO�� GDVV� GLH� $UEHLWVNUDIW� XQG� GDV� $UEHLWVHUJHEQLV� QLFKW� YLHO�
� EHGHXWHQ��
x� .HLQH�5�FNPHOGXQJ��GLH�HLQHQ�(UIROJ�EHVWlWLJW��
x� .HLQH� =HLW�� DQ� JU|�HUHQ� $XIJDEHQ� GXUFKJlQJLJ� XQG� YHUDQWZRUWOLFK� ]X�
� DUEHLWHQ��
x� 6FKOHFKWH� $UEHLWVEHGLQJXQJHQ�� 5lXPOLFK�� HUJRQRPLVFKH�
� $UEHLWVSODW]DXVVWDWWXQJ��7HFKQLN��$UEHLWV]HLW��
x� (LQHQ� 9RUJHVHW]WHQ�� GHU� I�U� GLH� /HLVWXQJ� DQGHUHU� $QHUNHQQXQJ�
� HLQKHLPVW��

�'XQNKRUVW�������6�������
�



�

���

:DV�NDQQ�0LWDUEHLWHU�PRWLYLHUHQ"�
�
,Q�GHU�9HUZDOWXQJV��XQG�)�KUXQJVURXWLQH�LVW�GDEHL�EHLVSLHOKDIW�IROJHQGHV�9HUKDOWHQ�
GHU�)�KUXQJVNUlIWH�]XU�6WHLJHUXQJ�GHU�0LWDUEHLWHUPRWLYDWLRQ�JHIRUGHUW��

x� 9HUDQWZRUWXQJ��EHUWUDJHQ��
x� 9HUWUDXHQ�LQ�GLH�0LWDUEHLWHU�DXVGU�FNHQ��
x� 'HP�:�QVFKHQ�XQG�,GHHQ�GHU�0LWDUEHLWHU�]XK|UHQ��
x� /RE�XQG�$QHUNHQQXQJ�DXVVSUHFKHQ��ZR�HWZDV�JXW�JHPDFKW�ZXUGH��
x� 7HDPDUEHLW�I|UGHUQ�XQG�VLFK�VHOEVW�GDEHL�]XU�FNQHKPHQ��
x� %HL�3UREOHPHQ�GHQ�0LWDUEHLWHUQ�$QOHLWXQJ�JHEHQ�XQG�KHOIHQ��VWDWW�VHOEVW�
� GLH�$XIJDEH�XQG�9HUDQWZRUWXQJ�]X��EHUQHKPHQ��
x� =LHOYRUJDEHQ� PLW� GHQ� 0LWDUEHLWHUQ� YHUHLQEDUHQ� XQG� GLH� =LHOUHLFKXQJ�
� PHVVHQ��
x� 7UDLQLQJVDQJHERWH� EHVSUHFKHQ� XQG� HLQHQ� SHUV|QOLFKHQ� 6FKXOXQJVSODQ�
� DXIVWHOOHQ�XQG�XPVHW]HQ��
x� 2IIHQHQ�,QIRUPDWLRQVIOXVV�JHZlKUOHLVWHQ��
x� 8QWHUVW�W]XQJ�XQG�+LOIHQ�DQELHWHQ��
x� %HL� :�QVFKHQ� QDFK� +LOIVPLWWHOQ� XQG� bQGHUXQJHQ� DQ� GHQ�
� $UEHLWVHLQULFKWXQJHQ� � VRZLH� ±SUR]HVVHQ� KHOIHQ� XQG� GLH� 8PVHW]XQJ�
� I|UGHUQ��
x� (LQH�SDUWQHUVFKDIWOLFKH�.RPPXQLNDWLRQ�DXIEDXHQ���

�'XQNKRUVW�������6�������
�

���������,QIRUPDWLRQVRIIHQVLYH��
�
'LH�0LWDUEHLWHU�HUZDUWHQ�XPIDVVHQGH��YHUOlVVOLFKH�XQG�YHUVWlQGOLFKH�,QIRUPDWLRQHQ�
�EHU�*U�QGH�XQG�9RUJHKHQVZHLVH�LP�5DKPHQ�GHU�9HUZDOWXQJVPRGHUQLVLHUXQJ��'HU�
,QIRUPDWLRQVIOXVV� LVW� GLH� %DVLV�� DXI� GHU� VLFK� GLH� 0RWLYDWLRQ� XQG� %HWHLOLJXQJ� GHU�
0LWDUEHLWHU�DXIEDXW����
'LH�9HUZDOWXQJVI�KUXQJ�PXVV�GHXWOLFK�PDFKHQ��ZDV�VLH�XQWHU�4XDOLWlW�YHUVWHKW�XQG�
ZHOFKH�(UIROJH� VLH�PLW� GHP�4XDOLWlWVPDQDJHPHQW� DQVWUHEW��'DEHL� VROOWHQ�$VSHNWH�
JHQDQQW� ZHUGHQ�� GLH� XQEHGLQJW� LQGLYLGXHOO� �EHUDUEHLWHW� ZHUGHQ�� GDPLW� GLH�



�

���

0LWDUEHLWHU� NODU� HUNHQQHQ�� GDVV� HV� VLFK� XP� GLH� FKDUDNWHULVWLVFKH� 6SUDFKH� XQG�
$XVGUXFNVZHLVH� GHU� 9HUZDOWXQJVI�KUXQJ� KDQGHOW�� 6RPLW� ZLUG� DXFK� GLH� HLJHQH�
hEHU]HXJXQJ� GHXWOLFKHU� HUNHQQEDU�� 'HU� (UIROJ� GLHVHU� ,QIRUPDWLRQ� KlQJW�
HQWVFKHLGHQG�YRQ�GHU�*ODXEZ�UGLJNHLW�DE���
hEHU� DOOH� )�KUXQJVNUlIWH� P�VVHQ� GLH� ,QIRUPDWLRQHQ� ]XP� 4XDOLWlWVPDQDJHPHQW�
ZHLWHU�YHUEUHLWHW�ZHUGHQ��,Q�HLQ]HOQHQ�*HVSUlFKHQ�XQG�*HVSUlFKVUXQGHQ��KDEHQ�DOOH�
)�KUXQJVNUlIWH� GLH� ZLFKWLJH� $XIJDEH�� GLH� QHXH� 6LFKWZHLVH� DXV� GHP�
4XDOLWlWVPDQDJHPHQW� I�U� LKUH� $UEHLWVEHUHLFKH� XQG� LKUH� 0LWDUEHLWHU� � ]X�
YHUGHXWOLFKHQ���
(V�HPSILHKOW�VLFK��HQWVSUHFKHQG�GHP�9RUJHKHQ�QDFK�GHP�5HJHONUHLV��HLQHQ�&KHFN�
GXUFK]XI�KUHQ��ZLH�VLFK�GHU�,QIRUPDWLRQVVWDQG��XQG�,QIRUPDWLRQVIOXVV�LQ�GHU�5HDOLWlW�
HQWZLFNHOW�KDEHQ��6WLFKSUREHQDUWLJ�ZHUGHQ�LQ�YHUVFKLHGHQHQ�9HUZDOWXQJVEHUHLFKHQ�
GLH�0LWDUEHLWHU�EHIUDJW��'LH�%HIUDJXQJ��VROOWH�YRQ�QHXWUDOHQ�3HUVRQHQ�GXUFKJHI�KUW�
ZHUGHQ��DOVR�QLFKW�$EWHLOXQJVOHLWHU�VHOEVW��'LHVH�$XIJDEH�N|QQHQ�]XP�%HLVSLHO�GLH�
0LWJOLHGHU�GHV�3URMHNWOHQNXQJVWHDPV��EHUQHKPHQ���
'HU� ,QIRUPDWLRQVSUR]HVV� LVW� DXFK� HLQ� ZLFKWLJHU� 5HIOH[LRQVSUR]HVV� I�U� GDV�
4XDOLWlWVPDQDJHPHQW�� (V� VROOWH� JUR�HU�:HUW� DXI� GLH�(IIL]LHQ]� JHOHJW�ZHUGHQ��'HU�
,QIRUPDWLRQVIOXVV� LVW� HLQH� EHVRQGHUV� NULWLVFKH� 6WHOOH� EHL� GHU� (LQI�KUXQJ� QHXHU�
)�KUXQJV��XQG�6WHXHUXQJVPRGHOOH���'XQNKRUVW�������6�����������
�

�������9HUEHVVHUXQJVSUR]HVVH�
�
,Q� GHQ� |IIHQWOLFKHQ� 9HUZDOWXQJHQ� ]LHOHQ� 9HUEHVVHUXQJVEHP�KXQJHQ� DXI� DOOH�
$VSHNWH��

x� 9HUEHVVHUXQJHQ� I�U� GHQ� .XQGHQ�GHQ� $XIWUDJJHEHU� GXUFK� EHVVHUH�
� 'LHQVWOHLVWXQJHQ�XQG�3URGXNWH�
x� 9HUEHVVHUXQJHQ�GXUFK�N�U]HUH�%HDDUEHLWXQJV��XQG�5HDNWLRQV]HLWHQ�
x� 5HGX]LHUXQJ�YRQ�)HKOHUQ�LQ�DOOHQ�%HUHLFKHQ�
x� 9HUEHVVHUXQJ�GHU�(IIL]LHQ]�GXUFK�EHVVHUH�5HVVRXUFHQYHUZHQGXQJ�
x� 9HUEHVVHUXQJ� GHU� (IIHNWLYLWlW� GXUFK� EHVVHUH� $XVULFKWXQJ� DXI�
� JHVHOOVFKDIWOLFKH�=LHOH�



�

���

'LH� 9HUEHVVHUXQJHQ� VLQG� $XIJDEH� DOOHU� %HWHLOLJWHQ�� -HGHU� 0LWDUEHLWHU� XQG� MHGH�
)�KUXQJVNUDIW� VLQG� DXIJHUXIHQ�� 9RUVFKOlJH� DQ]XUHJHQ�� HLQ]XEULQJHQ� XQG�
XP]XVHW]HQ���'XQNKRUVW�������6�����������

�
����� *U�QGH� I�U� 4XDOLWlWVPDQDJHPHQW� � LQ� GHU� |IIHQWOLFKHQ�
� 9HUZDOWXQJ�
�
'HU�GHU]HLWLJH�%HGDUI�QDFK�HLQHP�XPIDVVHQGHQ�4XDOLWlWVPDQDJHPHQW�LQQHUKDOE�GHV�
SROLWLVFK�DGPLQLVWUDWLYHQ� 6\VWHPV� OlVVW� VLFK� DQKDQG� PHKUHUHU� *HJHEHQKHLWHQ��
KHUOHLWHQ�� �)HOL[� ������ 6�� ����� 'LH� *U�QGH� I�U� 4XDOLWlWVPDQDJHPHQW� LQ� GHU�
|IIHQWOLFKHQ� 9HUZDOWXQJ� XQWHUVFKHLGHW� PDQ� ]ZLVFKHQ� VXEMHNWLYH� RGHU� REMHNWLYH�
*U�QGH��
�

�������6XEMHNWLYH�*U�QGH��
�
6XEMHNWLYLWlW�JU�QGHW�LQ�GHU�:DKUQHKPXQJ�GHV�,QGLYLGXXPV��ZDV�]XU�)ROJH�KDW��GDVV�
GLH�:DKUQHKPXQJ� QLFKW� DOV� HLQ� $EELOG� GHU� 5HDOLWlW� YHUVWDQGHQ� ZHUGHQ� GDUI�� 'LH�
|IIHQWOLFKH� 9HUZDOWXQJ� NDQQ� YRQ� YHUVFKLHGHQVWHQ� ,QGLYLGXHQ� PLW� MHZHLOV�
XQWHUVFKLHGOLFKHQ� 3HUVSHNWLYHQ� ZDKUJHQRPPHQ� ZHUGHQ�� ,Q� HLQHU� HUVWHQ�
'LIIHUHQ]LHUXQJ�NDQQ�]ZLVFKHQ�HLQHU� LQQHQRULHQWLHUWHQ�XQG�HLQHU�DX�HQRULHQWLHUWHQ�
:DKUQHKPXQJVSHUVSHNWLYH�XQWHUVFKLHGHQ�ZHUGHQ��:lKUHQG�GLH�GLH�LQQHQRULHQWLHUWH�
3HUVSHNWLYH� YRQ� GHQ� 2UJDQLVDWLRQVPLWJOLHGHUQ� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ�
HLQJHQRPPHQ�ZLUG�XQG�ZLUG�GLH�DX�HQRULHQWLHUWH�3HUVSHNWLYH�YRQ�GHQ�%�UJHUQ� LP�
DOOJHPHLQHQ�XQG�GHQ�/HLVWXQJVEH]�JHUQ�LP�NRQNUHWHQ�)DOO�HLQJHQRPPHQ��
�)HOL[�������6���������

�
���������6WHLJHQGH�0LWDUEHLWHU]XIULHGHQKHLW�
�
'LH� YHUZDOWXQJVLQWHUQH� :DKUQHKPXQJ� REOLHJW� GHQ� )�KUXQJVNUlIWHQ� XQG� GHQ�
0LWDUEHLWHQGHQ�� 'DV� 3HUVRQDOPDQDJHPHQW� U�FNW� GDPLW� LQ� GHQ� 0LWWHOSXQNW� GHV�
,QWHUHVVHV�� (LQH� EUHLW� DQJHOHJWH�8QWHUVXFKXQJ� LQ� GHU� %XQGHVYHUZDOWXQJ� ]HLJW� DXI��



�

���

GDVV�GLH�=XIULHGHQKHLW�GHU�0LWDUEHLWHQGHQ�PLW�GHU�)�KUXQJ�HLQH�NULWLVFKH�6FKZHOOH�
HUUHLFKW�KDW���)HOL[�������=LWDW�LQ�(3$�������6����I�����I��
'HU� VLFK� DXI� GHU� PDQJHOQGHQ� 0LWDUEHLWHU]XIULHGHQKHLW� HLQVWHOOHQGH� 'UXFN� XQG�
+DQGOXQJVEHGDUI� VHLWHQV� GHU� )�KUXQJVNUlIWH� I�KUW� ]X� RUJDQLVDWLRQDOHQ�
=LHOVHW]XQJHQ�� GLH� VLFK� LQ� HLQHU� YHUVWlUNWHQ� 0LWDUEHLWHURULHQWLHUXQJ� XQG� HLQHU�
DNWLYHUHQ� :DKUQHKPXQJ� GHU� 5ROOH� VHLWHQV� GHU� )�KUXQJVNUlIWH� FKDUDNWHULVLHUHQ�
ODVVHQ�� %HLGH� 3XQNWH� VLQG� %HVWDQGWHLO� HLQHV� XPIDVVHQGHQ� 4XDOLWlWVPDQDJHPHQWV��
�)HOL[�������6������
�

���������6WHLJHQGH�.XQGHQRULHQWLHUXQJ�
�
:HQQ�DXFK�ODQGOlXILJ�GLH�0HLQXQJ�YRUKHUUVFKW��GDVV�GLH�.XQGHQ]XIULHGHQKHLW�LQ�GHU�
|IIHQWOLFKHQ� 9HUZDOWXQJ� LP� 9HUJOHLFK� ]XU� 3ULYDWZLUWVFKDIW� JHULQJHU� VHL�� ]HLJHQ�
8QWHUVXFKXQJHQ� HLQ� GLIIHUHQ]LHUWHV� %LOG�� %HUXIW� PDQ� VLFK� DXI� 1DWLRQDOH�
.XQGHQEDURPHWHU�� ILQGHW� GLH� 7KHVH�� ZRQDFK� GLU� GXUFK� GHQ� |IIHQWOLFKHQ� 6HNWRU�
EHUHLWJHVWHOOWHQ� � /HLVWXQJHQ� GXUFK� GHQ� .XQGHQ� VFKOHFKWHU� EHXUWHLOW� ZHUGHQ��
8QWHUVW�W]XQJ���
.XQGHQEHIUDJXQJHQ� KDEHQ� HLQHQ� ZHVHQWOLFKHQ� (LQIOXVV� DXI� GDV� 6HOEVWELOG� GHU�
|IIHQWOLFKHQ�9HUZDOWXQJ�XQG�N|QQHQ�]XGHP�ZLFKWLJH�,PSXOVH�I�U�GLH�$XVJHVWDOWXQJ�
GHU�LQQHURUJDQLVDWRULVFKHQ�6WUXNWXUHQ�XQG�4XDOLWlWVNULWHULHQ�OLHIHUQ��
.XQGHQ]XIULHGHQKHLWVEHIUDJXQJHQ�]HLJHQ�UHJHOPl�LJ��GDVV�GLH�/HLVWXQJVEHXUWHLOXQJ�
GXUFK�GLH�.XQGHQ�EHVVHU�DXVIlOOW�DOV�GLHV�DXV�LQWHUQHU�6LFKW�YHUPXWHW�ZXUGH��
.XQGHQ]XIULHGHQKHLWVPHVVXQJHQ� VLQG� QLFKW� DOV� HLJHQVWlQGLJH� ,QVWUXPHQWH�
DXI]XIDVVHQ�� 6LH� VWHOOHQ� YLHOPHKU� HLQH� hEHUSU�IXQJ� GHU� LP� $UEHLWVSUR]HVV�
YHUZHQGHWHQ�4XDOLWlWVNULWHULHQ�GDU�XQG�VLQG��LQ�9HUEXQG�PLW�ZHLWHUHQ�,QVWUXPHQWHQ�
GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�GHU�/HLVWXQJVHUVWHOOXQJ�HLQ]XVHW]HQ��'LH�6SLHJHOXQJ�
GHU�RUJDQLVDWLRQVH[WHUQHQ�$QIRUGHUXQJHQ�DQ�GLH�HLQ]HOQHQ�bPWHU�XQG�LKUH�)L[LHUXQJ�
LQ�4XDOLWlWVNULWHULHQ�ZLUG� GXUFK�.XQGHQ]XIULHGHQKHLWVPHVVXQJHQ� �EHUSU�IW�� �)HOL[�
������6������
�
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���

���������9HUEHVVHUXQJ�GHV�,PDJHV�
�
'DV� ,PDJH� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� LQ� GHU� %HY|ONHUXQJ� NDQQ� QLFKW� DOV� JXW�
EH]HLFKQHW�ZHUGHQ��'DV�,PDJH�ZLUG�ZHQLJHU�YRQ�GHQ�OHLVWXQJVEH]LHKHQGHQ�.XQGHQ��
DOV� YLHOPHKU� GXUFK� (LQZRKQHU� JHELOGHW�� GLH� QLFKW� LQ� HLQHQ�
/HLVWXQJVHUVWHOOXQJVSUR]HVV�PLW�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�HLQJHEXQGHQ�VLQG��(V�
GDUI� GLH� 9HUPXWXQJ� DXIJHVWHOOW� ZHUGHQ�� GDVV� GLH� ,QWUDQVSDUHQ]� � GHU� |IIHQWOLFKHQ�
9HUZDOWXQJ� QLFKW� ]X� XQWHUVFKlW]HQGH�$XVZLUNXQJHQ� DXI� LKUH� ,PDJHELOGXQJ� ]HLJW��
)�U�GLH�(LQZRKQHU�P|JHQ�GLH� |IIHQWOLFKHQ�2UJDQLVDWLRQHQ�YLHOIDFK�GHQ�&KDUDNWHU�
HLQHU�XQGXUFKVFKDXEDUHQ�%ODFNER[�KLQWHUODVVHQ��
'LH� (LQI�KUXQJ� HLQHV� XPIDVVHQGHQ� 4XDOLWlWVPDQDJHPHQWV� LP� |IIHQWOLFKHQ� 6HNWRU�
VFKDIIW�GLH�9RUDXVVHW]XQJHQ� I�U�PHKU�7UDQVSDUHQ]��EHU�GDV�/HLVWXQJVDQJHERW�ZLH�
DXFK� �EHU� GLH� LQWHUQHQ� RUJDQLVDWRULVFKHQ� $EOlXIH�� 6WHKHQ� GLHVH� ,QIRUPDWLRQHQ�
RUJDQLVDWLRQVLQWHUQ� HUVW� HLQPDO� ]XU�9HUI�JXQJ��N|QQHQ� VLH� DXFK� ]XU�(UK|KXQJ�GHU�
7UDQVSDUHQ]�I�U�GLH�(LQZRKQHULQQHQ�XQG�(LQZRKQHU�JHQXW]W�ZHUGHQ���)HOL[�������6��
�������
�

�������2EMHNWLYH�*U�QGH��
�
1HEHQ� GHQ� JHQDQQWHQ�� DXI� VXEMHNWLYHU� (LQVFKlW]XQJ� YRQ� $QVSUXFKVJUXSSHQ�
EHUXKHQGHQ� 4XDOLWlWVO�FNHQ� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� ODVVHQ� ZHLWHUH� *U�QGH�
DQI�JHQ�� GLH� GLH� (LQI�KUXQJ� HLQHV� XPIDVVHQGHQ� 4XDOLWlWVPDQDJHPHQWV� LQ� GHU�
|IIHQWOLFKHQ�9HUZDOWXQJ��DQUHJHQ��
%H]�JOLFK�5HVVRXUFHQDXVVWDWWXQJ�GHV�|IIHQWOLFKHQ�6HNWRUV�VLQG�]ZHL�JUXQGVlW]OLFKH�
(QWZLFNOXQJHQ� DXV]XPDFKHQ�� =XP� HLQHQ� VLQG� %XQG�� .DQWRQ� XQG� *HPHLQGHQ�
YHUVFKXOGHW�� =XP� DQGHUHQ� LVW� HLQH� 7HQGHQ]� IHVW]XVWHOOHQ�� GLH� VLFK� LQ� HLQHU�
DXVJHZHLWHWHQ�$XIJDEHQZDKUQHKPXQJ�GXUFK�GLH�VWDDWOLFKHQ�2UJDQH�lX�HUW���
'LH� |IIHQWOLFKHQ� 9HUZDOWXQJHQ� VWHKHQ� LPPHU� NRPSOH[HUHQ� 3UREOHPVWHOOXQJHQ�
JHJHQ�EHU�� (LQH� YHUVWlUNWH�� QDFK� GHP� .XQGHQQXW]HQ� E]Z�� QDFK� GHQ� H[WHUQHQ�
%HG�UIQLVVHQ� DXVJHULFKWHWH� 3UR]HVVRULHQWLHUXQJ� GUlQJW� VLFK� GHVKDOE� DXFK� LP�
|IIHQWOLFKHQ�6HNWRU�DXI���)HOL[�������6���������
�
�
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���

���*(0(,1'(�.$57$/�
�
�����%H]LUN�.DUWDO�XQG�VHLQH�*HVFKLFKWH�
�
.DUWDO�LVW�HLQ�%H]LUN�DXI�GHU�DVLDWLVFKHQ�6HLWH�YRQ�,VWDQEXO�XQG�EHILQGHW�VLFK�DXI�GHU�
V�GZHVWOLFKHQ�6HLWH�GHU�+DOELQVHO�.RFDHOL��/DXW�GHU�9RONV]lKOXQJ�LP�-DKUH������KDW�
GHU� %H]LUN� �������� (LQZRKQHU�� ,P� 2VWHQ� GHV� %H]LUNV� OLHJW� 3HQGLN�� LP� :HVWHQ�
0DOWHSH�� LP�1RUGHQ� GLH� %H]LUNH� YRQ� 6XOWDQEH\OL� XQG� GDV� V�GOLFKH�*HELHW� LVW�PLW�
GHP�0DUPDUDPHHU�XPVFKORVVHQ���
,P� -DKUH� ����� ZXUGHQ� 6XOWDQEH\OL� XQG� 0DOWHSH�� GLH� IU�KHU� ]XP� %H]LUN� .DUWDO�
JHK|UWHQ�� YRP� %H]LUN� JHWUHQQW� XQG� ZXUGHQ� ]X� HLJHQH� %H]LUNH� HUQDQQW�� 'HU�
)OlFKHQLQKDOW� YRQ� .DUWDO� EHWUlJW� ��� NPð�� 'DV� 6WDGW]HQWUXP� LVW� HLQ� NOHLQHV�
)LVFKHUGRUI�DXV�VHKU�DOWHQ�KLVWRULVFKHQ�=HLWHQ��0DQ�QLPPW�DQ��GDVV�GHU�1DPH�.DUWDO�
GDPDOV�QDFK�HLQHP�)LVFKHU�1DPHQV�.DUWHOOL�EHQDQQW�ZXUGH��GHU�]XP�0HHUHVVWUDQG�
NDP��XP�GRUW�]X�DQJHOQ���
,P�����-DKUKXQGHUW�ZXUGH�.DUWDO�YRQ�.XWDOPÕúR÷OX�6�OH\PDQ�6DK�HUREHUW�� MHGRFK�
ZXUGH� HV� VSlWHU� YRQ� GHQ� %\]DQWLQHU� ZLHGHU� HUREHUW�� ����� ZXUGH� .DUWDO� YRQ� GHU�
2VPDQLVFKHQ�+HUUVFKDIW�EHLP�.ULHJ�JHJHQ�GLH�%\]DQWLQHU�JDQ]�HUREHUW��$XFK�XQWHU�
GHU� RVPDQLVFKHQ� +HUUVFKDIW� ZDU� .DUWDO� HLQ� NOHLQHV� %HVLHGOXQJVJHELHW�� 'XUFK� GLH�
(UULFKWXQJ�GHV�%DKQJOHLVHV�I�U�GHQ�5HJLRQDO]XJ�YRQ�+D\GDUSDúD�QDFK�3HQGLN�NDP�
HLQ�6FKZXQJ�LQ�GLH�6WDGW���
=X� %HJLQQ� GHU� 5HSXEOLN� HUOHEWH� .DUWDO� HLQHQ� :HQGHSXQNW� EH]�JOLFK� GHU�
%HY|ONHUXQJ��6HLW�����-DKUHQ� OHEWH�GLH�%HY|ONHUXQJ�YRQ�.DUWDO�XQWHU�GHP�6FKXW]�
GHV� 2VPDQLVFKHQ� 5HLFKHV� XQG� GLH� %HY|ONHUXQJ� OHEWH� LQ� IUHXQGVFKDIWOLFKHQ�
%H]LHKXQJHQ�PLW�GHQ�*ULHFKHQ�]XVDPPHQ��1DFK�GHP�/R]DQ�9HUWUDJ�VFKLFNWH�PDQ�
GLH�*ULHFKHQ�QDFK�*ULHFKHQODQG�]XU�FN�XQG�GLH�7�UNHQ��GLH�LQ�*ULHFKHQODQG�OHEWHQ��
VLHGHOWHQ� LQ� .DUWDO� HLQ�� 'DGXUFK� HUUHLFKWH� .DUWDO� HLQH� YROONRPPHQH� W�UNLVFKH�
,GHQWLWlW���
����� HQWZLFNHOWH� VLFK� .DUWDO� XQG� 8PJHEXQJ� ]X� HLQHP� ZLFKWLJHQ� ,QGXVWULHEH]LUN�
XQG�GDGXUFK�VWHLJHUWH�VLFK�HLQHUVHLWV�GLH�(LQZRKQHU]DKO�XQG�DQGHUHUVHLWV�NDP�HV�]XU�
8PZHOWYHUVFKPXW]XQJ�� +HXW]XWDJH� ]lKOW� .DUWDO� ]X� GHQ� ZLFKWLJVWHQ�
,QGXVWULHEH]LUNHQ�,VWDQEXOV�XQG�GLH�0HKUKHLW�GHU�%HY|ONHUXQJ�LVW�LQ�GLHVHU�,QGXVWULH�
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WlWLJ�� ,P� %H]LUNV]HQWUXP� XQG� LP�*HELHW� 6DPDQGÕUD� EHILQGHQ� VLFK� ���� JUR�H� XQG�
PLWWHOJUR�H� )DEULNHQ�� ����� :HUNVWlWWH�� ����� .OHLQEHWULHEH�� ,Q� GLHVHQ�
XQWHUVFKLHGOLFKHQ�$UEHLWVSOlW]HQ�DUEHLWHQ�LQVJHVDPW��������$UEHLWHU���
0DQ�NDQQ�.DUWDO�DXI�0HHUHVZHJ��)DKUVWUD�H�XQG�%DKQVWUHFNH�HUUHLFKHQ��.DUWDO� LVW�
QXU� ��� 0LQXWHQ� YRP� 6DELKD� *|NoHQ� )OXJKDIHQ� LQ� 3HQGLN�.XUWN|\� HQWIHUQW�� 'LH�
6WDGW� <DORYD� NDQQ� PDQ� PLWWHO� 0HHUHVDXWREXV� E]Z�� 6FKLII� HUUHLFKHQ� XQG� GXUFK�
.DUWDO� IDKUHQ�GLH�(���$XWREDKQHQ��GLH�.DUWDO�PLW�$QDWROLHQ�YHUELQGHQ��'XUFK�GLH�
]ZHL� %U�FNHQ�� ,VWDQEXO� %RVSRUXV� XQG� )DWLK� 6XOWDQ� 0HKPHW� %U�FNH�� GLH� GLH�
(XURSDVHLWH� XQG� GLH� $QDWROLHQVHLWH� ,VWDQEXOV� PLWHLQDQGHU� YHUELQGHQ�� JHODQJW� PDQ�
YRQ�.DUWDO�DXI�GLH�(XURSDVHLWH�,VWDQEXO����
'LH�%D÷GDW�&DGGHVL��HLQH�6WUD�H�GLH�VLFK�YRQ�.DGLN|\�ELV�3HQGLN�HUVWUHFNW��]lKOW�]X�
GHQ� ZLFKWLJVWHQ� %HUHLFKHQ� .DUWDOV�� $XI� GHP� 0HHUHVZHN� NDQQ� PDQ� �EHU� GLH�
%RVWDQFÕ�.�VWH��GHQ�%H]LUN�0DOWHSH�XQG�YRQ�GRUW�DXV�NDQQ�PDQ�GLH�%H]LUNH��.DUWDO��
3HQGLN�XQG�7X]OD�HUUHLFKHQ��(LQH�ZHLWHUH�$QIDKUWVP|JOLFKNHLW�LVW�GLH�)DKUVWUD�H��GLH�
�EHU�%�\�NEDNNDON|\��6DPDQGÕUD�XQG�6XOWDQEH\OL�IlKUW���
,Q� .DUWDO� EHILQGHQ� VLFK� DOV� 6HKHQVZ�UGLJNHLW� GLH� .DUWDO� �+DFÕ� $KPHW��0RVFKHH��
�'LH�0RVFKHH�;,;�-KGW��YHUEUDQQW�XQG�QRFK�YRU�NXU]HU�=HLW�ZLHGHU�UHVWDXULHUW���
�,VWDQEXO\HGLWHSH�,QWHUQHWTXHOOHQ��
�

�����'LH�*HVFKLFKWH�YRQ�GHU�*HPHLQGH�.DUWDO�
��
'LH�*HPHLQGH�KDW�lKQOLFK�ZLH�GHU�%H]LUN�HLQH�DOWH�*HVFKLFKWH�������JU�QGHWH�PDQ�
DQKDQG�HLQHU� QHXHQ�%H]LUNVDQRUGQXQJ� GHU�*HPHLQGH�.DUWDOV��$E� ����� ]lKOW�PDQ�
.DUWDO�]X�,VWDQEXO�KLQ]X�������JU�QGHWH�PDQ�LQ�GHU�2UWVFKDIW�<DNDFÕN�HLQH�ZHLWHUH�
*HPHLQGH������ HUIROJWHQ� GLH� *HPHLQGHZDKOHQ� LQ� .DUWDO�� =X� GHU� GDPDOLJHQ� =HLW�
IDQGHQ�GLH�*HPHLQGHUDWVZDKOHQ�DOOH���� -DKUH� VWDWW��$XFK� LQ�GHQ�HUVWHQ� -DKUHQ�GHU�
5HSXEOLN�ZXUGH�.DUWDO� DOV� HLQ� %H]LUN� DQJHVHKHQ�� ,Q� GHQ� IROJHQGHQ�$UVLYHQ� E]Z��
)RUVFKXQJV]HQWUHQ� NDQQ� PDQ� GLH� *HVFKLFKWH� GHU� *HPHLQGH� .DUWDOV�
]XU�FNYHUIROJHQ��
.DQ]OHUDPWOLFKH�2VPDQLVFKH�$UFKLYH��$UFKLYH�GHU�W�UNLVFKHQ�5HSXEOLN�LQ�$QNDUD��
)RUVFKXQJV]HQWUHQ� GHU� 6WDGWJHPHLQGH� ,VWDQEXO�� ,VODPLVFKH� )RUVFKXQJV]HQWUXP��
%H\D]ÕW� 6WDDWVELEOLRWKHN� XQG� LP� W�UNLVFKHQ� 6WDGWJHPHLQGHYHUEDQG��
�*HVFKlIWVEHULFKW�YRQ�*HPHLQGH�.DUWDO��
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�����,QVWLWXWLRQHOOHU�%DX�

�������2UJDQLVDWLRQ�

�
� � 7DEHOOH�����2UJDQLVDWLRQVDXIEDX�GHU�*HPHLQGH�.DUWDO�

�� �
���������������������������������������� ���������� �,QWHJULHUWH�0DQDJHPHQW�6\VWHPH�+DQGEXFK�YRQ�*HPHLQGH�.DUWDO�������
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8QWHUQHKPHQ�� GLH� VLFK� LQ� GHU� *HPHLQGH� .DUWDOV� EHILQGHQ��
�
.DU\DSVDQ��.DUWDO�%DXXQWHUQHKPHQ�$*�
.DUWDQVDú��.DUWDO�*HVXQGKHLWV��XQG�/HEHQVPLWWHOGLHQVOHLVWXQJVXQWHUQHKPHQ��
� ��������$*�
.DUWXUVDú���.DUWDO�7UDQVSRUW���7RXULVPXV��*HVXQGKHLWV��XQG�� ��� �
� ���������%LOGXQJVGLHQVWOHLVWXQJVXQWHUQHKPHQ�$*�
�:HEVHLWH�YRQ�*HPHLQGH�.DUWDO��
�

�������*HPHLQGHUDW�
�
1DFK� GHP� ����� *HPHLQGHJHVHW]�� 3DUDJUDSK� ����� ����� ����� ����� ���� 8QG� ����
YHUVDPPHOW�VLFK�GHU�5DW�MHGHQ�HUVWHQ�0RQWDJ�GHV�0RQDWV�I�U�I�QI�7DJH��'HU�0RQDW�
$XJXVW�]lKOW�DOV�8UODXEVPRQDW���
,P�*HPHLQGHUDW�VLQG����*HPHLQGHUDWVPLWJOLHGHU�YRQ�$.3��3DUWHL�I�U�*HUHFKWLJNHLW�
XQG� $XIVFKZXQJ�� VRZLH� ��� *HPHLQGHUDWVPLWJOLHGHU� YRQ� &+3� �5HSXEOLNDQLVFKH�
9RONVSDUWHL��XQG����.RPLWHHPLWJOLHGHU�WlWLJ���
'LH� *HPHLQGUDWVYHUVDPPOXQJHQ� HUIROJHQ� PLW� GHP� MHZHLOLJHQ� *HPHLQGHUDW�� ]ZHL�
*HPHLQGHUDWVYHUWUHWHU�XQG�YLHU�3URWRNROOI�KUHUQ��
�

�������*HPHLQGHUDWVDXVVFKXVV�
�
1DFK� GHP� ����� *HPHLQGHJHVHW]� ODXW� 3DUDJUDSK� �������� 9HUVDPPHOW� VLFK� GHU�
*HPHLQGHUDWVDXVVFKXVV� MHGHQ� 'LHQVWDJ� XQG� 'RQQHUVWDJ�� %HL� GLHVHU� 9HUVDPPOXQJ�
ZHUGHQ�ODXW�*HVHW]�GLH�$UEHLWHQ�I�U�GHQ�%H]LUN�XQG�I�U�GLH�*HPHLQGH�EHVSURFKHQ���
'HU� 9HUVDPPOXQJVOHLWHU� LVW� GHU� $XVVFKXVVUDW�� GHU� YRP� %�UJHUPHLVWHU� DXVHUZlKOW�
ZLUG��'HV�:HLWHUHQ�EHILQGHQ�VLFK���DXVHUZlKOWH�DXV�GHQ�*HPHLQGHUDWVPLWJOLHGHUQ�
XQG�%HYROOPlFKWLJWHU�I�U�)LQDQ]GLHQVWOHLVWXQJHQ���
'LH�(QWVFKHLGXQJHQ�ZHUGHQ�LP�$XVVFKXVVUDW�JHPHLQVDP�PLW�DOOHQ�0LWJOLHGHUQ�QDFK�
*HVHW]HQ� XQG� 5HJHOQ� JHWURIIHQ�� 'HU� *HPHLQGHUDWVDXVVFKXVV� DUEHLWHW� LQ�
.RRUGLQDWLRQ�PLW�GHP�6FKULIWI�KUHU�]XVDPPHQ���
�
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���

�����)LQDQ]YHUZDOWXQJ�
�
'LH�IROJHQGHQ�7DEHOOHQ�VWHOOHQ�GDV�(LQNRPPHQV��XQG�$XIZDQGVEXGJHW�YRQ�
*HPHLQGH�.DUWDO�LP�-DKU������
�
,� ,,� (5/b87(581*� -$+5������
�� �� 67(8(5(,1.h1)7(�� ��������������<7/

���
�

�� ��
��
��

(LJHQWXPVVWHXHU��
6WHXHU�I�U�:DUHQ��XQG�'LHQVWOHLVWXQJHQ��
*HE�KUHQ�

��������������<7/�
�������������<7/�
�����������������<7/�

�� �� +$1'(/6�XQG�(,*(17806(,1.h1)7(� ��������������<7/�
�� ��

��
(LQN�QIWH�DXV�:DUHQ�XQG�'LHQVWOHLVWXQJHQ��
(LQN�QIWH�DXV�0LHW]LQV�

��������������<7/�
������������<7/�

�� �� (,1.h1)7(�DXV�63(1'(1�XQG�
35,9$7(,1.h1)7(�
�

������������<7/�

�� �� (LQN�QIWH�GXUFK�6SHQGHQ�XQG�+LOIHQ�YRQ�
2UJDQLVDWLRQHQ�RGHU�3ULYDWSHUVRQHQ��
�

�����������<7/�

�� �� $1'(5(�(,1.h1)7(� ���������������<7/�
�� ��

��
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=LQVHLQN�QIWH�
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'LH�IROJHQGHQ�*UDILNHQ�VWHOOHQ�GLH�)LQDQ]ODJH�YRQ�*HPHLQGH�.DUWDO�QDFK�GHQ�'DWHQ�
YRQ������GDU���
�

%XGJHW�I�U�GDV�-DKU�����
HJILKNM O O M P�QSRUTWV

HJXJY ILKNM O O M P�QSRUTWV

����

ZC[]\_^a`cb
dS`<ecfLg e�hji g k�lab

m n $EE������%XGJHW�I�U�GDV�-DKU������
�

(LQNRPPHQVYHUWHLOXQJ�QDFK�GHQ�-DKUHQ

oJp�q rtsvu w w u x�yUzL{}|
~<� q oLs�u w w u x�ySzL{�|

�<��q �tsvu w w u x�ySzt{}|

r<�<q oLsvu w w u xcySzL{�|

���]�]� ���]�]� ���]�]� ���]�]�
�m � $EE������(LQNRPPHQVYHUWHLOXQJ�QDFK�GHQ�-DKUHQ
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6HLW� ����� ZHUGHQ� GLH� 3URMHNWH�� 3URMHNWGDXHU� XQG� GLH� 3URMHNWSODQXQJ� YRQ� GHU�
*HPHLQGH�.DUWDO�YHUIROJW��$X�HUGHP�VWHOOWH�PDQ�GDI�U�XQG�I�U�GLH�9HUIROJXQJ�GHU�
9ROOVWlQGLJNHLW� GHV� 3URMHNWHV� HLQ� 6\VWHP� DXI�� 'HV�:HLWHUHQ� HQWZLFNHOWH� PDQ� HLQ�
6\VWHP�I�U�GLH�hEHUSU�IXQJ�GHV�4XDOLWlWV��GDV�I�U�GLH�4XDOLWlWVYHUZDOWXQJ�HLQ�VHKU�
ZLFKWLJHV�0HUNPDO� LVW�� ����� EHNDP� GLH� *HPHLQGH� QDFK� GHQ� UHJHOUHFKW� JHI�KUWHQ�
,62� ���������� 4XDOLWlWVPDQDJHPHQWQRUP�� ,62� ������ 8PZHOWPDQDJHPHQWQRUP��
2+6$6�������6LFKHUKHLWV��XQG�*HVXQGKHLWVPDQDJHPHQWQRUPHQ�HLQ�=HUWLILNDW�YRP�
,QWHUQDWLRQDOHQ�,QWHJUDWLRQVPDQDJHPHQWV\VWHP��
'LH�*HPHLQGH�.DUWDO�KDW�I�U�GDV�,62�����������4XDOLWlWVPDQDJHPHQWQRUP�I�U�DOOH�
(LQKHLWHQ� ��� $UEHLWVSUR]HGXUHQ� XQG� ��� $QRUGQXQJHQ� YRUEHUHLWHW�� ,Q� GLHVHQ�
$UEHLWVSUR]HGXUHQ�XQG�$QRUGQXQJHQ�ZXUGHQ�GLH�$UEHLWHQ�GHU�*HPHLQGH� LQ�'HWDLO�
GHILQLHUW� XQG� DOOH� ���� )RUPHQ�� GLH� LQ� GHU� *HPHLQGH� YHUZHQGHW� ZHUGHQ�� ZXUGHQ�
GRNXPHQWLHUW�� 1DFK� GHP� /HVHQ� GHV� $UEHLWVSUR]HGXUHV� XQG�$QRUGQXQJHQ� LP� ,62�
���������� 4XDOLWlWVPDQDJHPHQWQRUP� LVW� HV� P|JOLFK� GLH� $UEHLW� RKQH� ZHLWHUH�
1DFKIUDJH�DQ�HLQH�3HUVRQ�]X�YHUULFKWHQ���
'DV� HUVWH� 0DO� VWHOOWH� GLH� *HPHLQGH� .DUWDO� HLQH� ³�� 6WHUQH� 6\VWHP� GHV�
0DQDJHPHQWPRGHOOV´�KHU��ZHOFKHV�LQ�DOOHQ�*HPHLQGHQ�YHUZHQGHW�ZHUGHQ�VROO��'DV�
�� 6WHUQH� 6\VWHP� GHV� 0DQDJHPHQWPRGHOOV� EHVWHKW� DXV� IROJHQGHQ� VLHEHQ�
0DQDJHPHQWEHUHLFKHQ��
,QWHUQDWLRQDOH� ,QWHJUDWLRQVPDQDJHPHQWV\VWHP�� 6WUDWHJLH�0DQDJHPHQWV\VWHP� ±� HLQ�
VHKU�ZLFKWLJHV�0DQDJHPHQW�XQG�HV�ZLUG�GDV�HUVWH�0DO�HLQJHI�KUW��=HLW�XQG�'DXHU�
0DQDJHPHQWV\VWHP� ±� )�U� HLQH� IDFKJHUHFKW� =HLWHLQWHLOXQJ�� 5LVLNR� XQG� 1RWIDOO�
0DQDJHPHQWV\VWHP� ±�ZLUG� HEHQIDOOV� ]XP�HUVWHQ�0DO� HLQJHI�KUW� XQG� HV� EHLQKDOWHW�
HLQ�VWUDWHJLVFKHV�5LVLNRSODQ�XQG�GDV�OHW]WH�6\VWHP�3HUIRUPDQ]�0DQDJHPHQWV\VWHP�
±�HLQ�6\VWHP��GDV�GLH�0LWDUEHLWHU��'LHQVWOHLVWXQJHQ�PLVVW���:HEVHLWH�YRQ�*HPHLQGH�
.DUWDO��NDGLNR\ZHE��
�
�
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�����'LH�3ROLWLN�GHV�0DQDJHPHQWV�
0LVVLRQ�
³(LQ� %H]LUN� XQG� HLQH� *HPHLQGH�� GHUHQ� =LHO� HV� LVW�� GDV� /HEHQ� ]X� YHUHLQIDFKHQ��
ODQJGDXHUQGH� =XIULHGHQKHLW� GHU� %HY|ONHUXQJ� XQG� HLQH� PRGHUQH� XQG� VR]LDOH�
*HPHLQGH�]X�JHZlKUOHLVWHQ�´�

'LH�*HPHLQGH�.DUWDO�LVW�HLQH�*HPHLQGH��GLH�QDFK�HLQHU�KRKHQ�$QHUNHQQXQJ�VHLQHV�
8PIHOGHV�� 6LFKHUKHLW�� XQG� $UEHLWVJHVXQGKHLWVUHJHOXQJHQ� JHI�KUW� ZLUG���
�

9LVLRQ�
'LH� 9LVLRQ� GHU� *HPHLQGH� ULFKWHW� VLFK� DXI� GLH� ]XN�QIWLJH� 4XDOLWlW�� 8PIHOG��
*HVXQGKHLW�GHU�%HY|ONHUXQJ�XQG�$UEHLWVVLFKHUKHLW���

³'LH�*HPHLQGH�VHW]W�VLFK�IROJHQGHV�DOV�=LHOH��GLH�%HUHLWVFKDIW�XQG�.RQWUROOH�I�U�GLH�
]XN�QIWLJH�1DWXUNDWDVWURSKHQ��HLQH�8PZHOWVFKXW]IRUGHUXQJ�YRU�DOOHP�I�U�GDV�0HHU�
XQG� I�U� GLH� 1DWXU�� )|UGHUXQJ� GHU� QDWLRQDOHQ� XQG� LQWHUQDWLRQDOHQ� %H]LHKXQJHQ��
9HUIROJXQJ� XQG� $QSDVVXQJ� I�U� GLH� QHXHQ� 7HFKQRORJLHHQWZLFNOXQJ� XQG� HLQH�
IDFKJHUHFKWH� XQG� JXW� RUJDQLVLHUWH� .RQWUROOH� GHV� 0DQDJHPHQWV�´�
�

=LHOH�
'DV� ,QWHUQDWLRQDOH� ,QWHJUDWLRQV� 0DQDJHPHQWV\VWHP� EHVWHKW� DXV�
4XDOLWlWVPDQDJHPHQW��$UEHLWVJHVXQGKHLW�XQG�$UEHLWVVLFKHUKHLW�VRZLH�8PZHOWVFKXW]�
0DQDJHPHQWV\VWHPH�� � 8P� GLH� (UK|KXQJ� GHU� (IIHNWLYLWlW� YRQ� ,QWHUQDWLRQDOH�
,QWHJUDWLRQV� 0DQDJHPHQWV\VWHP� VHW]W� GLH� *HPHLQGH� YRQ� .DUWDO� � VLFK� IROJHQGH�
.ULWHULHQ�DOV�=LHOH��

x� (V� ZLUG� PLW� GHU� 4XDOLWlWVNRQWUROOH� VFKRQ� ZlKUHQG� GHU�
� 3URGXNWLRQVGLHQVWOHLVWXQJ� EHJRQQHQ�� $XV� GLHVHP� *UXQG� ZLUG� GLH�
� 3URGXNWLRQ�� YRQ�$QIDQJ�ELV�(QGH�JHQDX�JHSODQW�XQG�GDGXUFK�ZLUG�
� GLH�4XDOLWlW�VFKRQ�� ZlKUHQG�GHU�3URGXNWLRQ�JHI|UGHUW��
x� 'LH�%LOGXQJVP|JOLFKNHLWHQ�YHUEUHLWHQ��(V�ZLUG�GHQ�$UEHLWHUQ�HUP|JOLFKW�
� VLFK�GXUFK�YHUVFKLHGHQH�%LOGXQJVSURJUDPPH�IRUW]XELOGHQ���



�

����

x� 'LH�*HPHLQGH�.DUWDO�P|FKWH�GHU�%HY|ONHUXQJ�XQG�GHQ�0LWDUEHLWHUQ��DXI�
� GLH�4XDOLWlWVVWHLJHUXQJ��GLH�8PZHOWVFKXW]YRUNHKUXQJHQ�XQG�� GLH�
� $UEHLWVJHVXQGKHLW�XQG�$UEHLWVVLFKHUKHLW�GXUFK�0LWWHLOOXQJHQ�� XQG�
� %LOGXQJ��� DXIPHUNVDP�PDFKHQ��
x� (LQ� ZHLWHUHV� =LHO� LVW� HV� GLH� *HPHLQGHGLHQVWOHLVWXQJHQ� GXUFK�
� 4XDOLWlWVVWHLJHUXQJHQ�� 8PZHOWVFKXW]YRUNHKUXQJHQ� XQG�
� $UEHLWVJHVXQGKHLW�� XQG� $UEHLWVVLFKHUKHLW� ]X� YHUEHVVHUQ�� ,Q� DOO�
� GLHVHQ�%HUHLFKHQ�EHGLQJXQJVORV��XQG�HIIL]LHQW�]X�DUEHLWHQ��
x� 'LH�3UREOHPH�VFKRQ�LP�9RUKLQHLQ�]X�YHUKLQGHUQ�XQG�]X� O|VHQ��%HL�GHQ�
� $UEHLWHQ�LPPHU�GDV�%HVWH�XQG�3UREOHPORVH�]X�OHLVWHQ��
x� ,Q� GHQ� %HUHLFKHQ� 4XDOLWlWVVWHLJHUXQJ�� $UEHLWVVLFKHUKHLW� XQG�
� $UEHLWVJHVXQGKHLW� VRZLH� 8PZHOWVFKXW]YRUNHKUXQJHQ� ZHUGHQ� GLH�
� $UEHLWHQ� PLW� %HDFKWXQJ� GHU� 5HJHOQ�� *HVHW]HQ� XQG� 0DQDJHPHQWV�
� GXUFKJHI�KUW�XQG�]XP�DQJHJHEHQ�=HLWSXQNW�IHUWLJ�JHVWHOOW��
x� 'LH�$UEHLWHQ�XQG�GHU�6FKXW]�YRQ�*UXQGJ�WHUQ�ZHUGHQ�PLW�GHQ�QHXHVWHQ�
� WHFKQRORJLVFKHQ�*HUlWHQ�HUIRUVFKW�XQG�HUOHGLJW���
x� ,Q� GHQ� %HUHLFKHQ� 4XDOLWlWVVWHLJHUXQJ�� $UEHLWVVLFKHUKHLW� XQG�
� $UEHLWVJHVXQGKHLW� VRZLH� 8PZHOWVFKXW]YRUNHKUXQJHQ� ZHUGHQ� GLH�
� .RPPXQLNDWLRQ� XQG� GLH� $UEHLWVJHPHLQVFKDIW� PLW� DOOHQ� 0LWWHOQ�
� JHI|UGHUW����
�,QWHJULHUWH�0DQDJHPHQW�6\VWHPH�+DQGEXFK�YRQ�*HPHLQGH�.DUWDO��

�

�����'LH�9HUDQWZRUWXQJ�GHV�0DQDJHPHQWV�
�
'LH�/HLWXQJ�GHU�*HPHLQGH�.DUWDO�KDW�DOO�VHLQHQ�0LWDUEHLWHUQ�GDV�0DQDJHPHQWV�
.RQWUROOSUR]HGXU�EHNDQQWJHJHEHQ��'LH�%HNDQQWJDEH�EHLQKDOWHW��GDVV�GLH�*HPHLQGH�
GDV�,QWHJUDWLRQVPDQDJHPHQWV\VWHP�DXV�EW��GLH�0DQDJHPHQWSROLWLN�ZLUG�UHJHOPl�LJ�
HUQHXHUW�XQG�YHUEHVVHUW�XQG�GDV�DOOH�'RNXPHQWH�MHGHU]HLW�]XU�FNJUHLIEDU�VLQG���
'LHVEH]�JOLFK�YHUVDPPHOW�PDQ�VLFK�]ZHLPDO�LP�-DKU��XP�GLH�0DQDJHPHQWV�
.RQWUROOSUR]HGXU�]X�EHVSUHFKHQ��,Q�GLHVHQ�9HUVDPPOXQJHQ�ZHUGHQ�QHEHQ�DNWXHOOHQ�
7KHPHQ�DXFK�GLH�³4XDOLWlW�3U�IXQJVEHULFKW´��³4XDOLWlW�$X�HQ�3U�IXQJVEHULFKW´��GLH�
$UEHLWVZHLVH�GHV�³,QWHJUDWLRQVPDQDJHPHQWV\VWHPV´��GLH�(UJHEQLVVH�GHU�
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'HPRVNRSLHQ�XQG�GLH�YRUJHQRPPHQH�7lWLJNHLWHQ�ZHUGHQ�EHVSURFKHQ�XQG�GHUHQ�
/HLWHU�ZHUGHQ�LQ�.RQWDNW�JHVHW]W��
�

�������%�UJHUVSH]LILVFK�
�
'LH�/HLWXQJ�GHU�*HPHLQGH�.DUWDO�YHUVXFKW�GLH�=XIULHGHQKHLW�GHU�%�UJHU�]X�VWHLJHUQ�
XQG�GLHVEH]�JOLFK�WULIIW�GLH�/HLWXQJ�ZLFKWLJH�9RUNHKUXQJHQ��ZLH��

x� gIIHQWOLFKNHLWVDXIUXIH�
x� :HL�HU�7LVFK��'LH�%�UJHU�KDEHQ�WHOHIRQLVFK�E]Z��LQ�GHU�*HPHLQGH�
� VFKULIWOLFK�XQG�SHUV|QOLFK�GDV�5HFKW�LKUH�%HVFKZHUGHQ�E]Z��:�QVFKH�]X�
� :RUWH�]X�EULQJHQ��'LHVH�%HVFKZHUGHQ�E]Z��:�QVFKH�ZHUGHQ�DQ�GLH�
� MHZHLOLJHQ�0LWDUEHLWHU�ZHLWHUJHOHLWHW��GLH�GDQQ�GHQ�%HVFKZHUGHQ�E]Z��
� :�QVFKHQ�GHU�%�UJHU�QDFKJHKHQ�XQG�GLHVH�GHQ�%�UJHU�VRIRUW�QDFK�
� $XIKHEXQJ�E]Z��(UI�OOXQJ�PLWWHLOHQ��
x� (V�ZHUGHQ�DXFK�GLH�:�QVFKH�E]Z��%HVFKZHUGHQ�GHU�0LWDUEHLWHU�
� GRNXPHQWLHUW�XQG�YHUDUEHLWHW��

�

������'LH�4XDOLWlWVSROLWLN�
�
'LH�4XDOLWlWVSROLWLN�GHU�*HPHLQGH�.DUWDO�ZXUGH�GXUFK�GHQ�*HPHLQGHUDW�HUVWHOOW�XQG�
YHU|IIHQWOLFKW��'DPLW�GLH�0LWDUEHLWHU�GLH�4XDOLWlWVSROLWLN�YHUVWHKHQ�XQG�OHUQHQ��
ZXUGH�HV�LQ�GLYHUVHQ�%HUHLFKHQ�DXVJHKlQJW�XQG�DQ�QRWZHQGLJH�%LOGXQJVLQVWLWXWH�
YHUWHLOW��
,P�3ULQ]LS�YHUVXFKW�GLH�*HPHLQGH�VHLQH�0LVVLRQ�]X�HUI�OOHQ��VHLQH�9LVLRQ�]X�
HUUHLFKHQ�XQG�ZlKUHQGGHVVHQ�DQ�VHLQH�:HUWH�IHVW]XKDOWHQ��9RU�DOOHP�LQ�|IIHQWOLFKHQ�
9HUZDOWXQJHQ�LVW�HV�VHKU�ZLFKWLJ�VHLQH�3ULQ]LSLHQ�HLQ]XKDOWHQ��(LQH�|IIHQWOLFKH�
9HUZDOWXQJ�YHUZHQGHW�GLH�+LOIVTXHOOHQ�HLQHU�gIIHQWOLFKNHLW��GXUFK�GLH�
%HYROOPlFKWLJXQJ�GHU�gIIHQWOLFKNHLW�OHLVWHW�HV�DQ�GLH�gIIHQWOLFKNHLW�$UEHLW����
�
,P�%H]XJ�DXI�GLH�4XDOLWlWVSROLWLN�ODXWHQ�GLH�3ULQ]LSLHQ�GHU�*HPHLQGH�.DUWDO��

x� .ODUKHLW�XQG�MHGHU]HLW�1DFKYROO]LHKEDUNHLW�
x� 9HUGLHQVW��%HIlKLJXQJ�XQG�7UHXH�EHL�GHU�$XIVWHOOXQJ�
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x� 8PZHOWVFKXW]YRUNHKUXQJ�PLW�%HDFKWXQJ�GHU�NXOWXUHOOHQ�:HUWHQ�
x� 'LH�:HLWHU��XQG�)RUWELOGXQJ�GHU�0LWDUEHLWHU��VRZLH�(UIROJVI|UGHUXQJ�GHU�
� 0LWDUEHLWHU�
x� 'LH�+LOIVTXHOOHQ�ZHUGHQ�HIIL]LHQW�DQJHZHQGHW�
x� 2ULHQWLHUXQJ�QDFK�GHQ�*HVHW]HQ�XQG�PLW�KRKHQ�5HVSHNW�JHJHQ�EHU�GHQ�
� :HUWHQ�
x� $QZHQGXQJ�GHU�7HFKQRORJLH�LQ�RSWLPDOHU�:HLVH�
x� 2IIHQ�I�U�1HXHV�XQG�9HUlQGHUXQJHQ�
x� *OHLFKEHUHFKWLJWH�%HKDQGOXQJ�XQG�JHUHFKWH�'LHQVWOHLVWXQJ�
x� *HSODQWHV��SURJUDPPLHUWHV�XQG�]LHORULHQWLHUWHV�0DQDJHPHQWYHUVWlQGQLV�
x� %HDFKWXQJ�GHU�%�UJHU]XIULHGHQKHLW�

�

�����6WUDWHJLVFKH�3OlQH�XQG�=LHOH�
�
'LH�6WUDWHJLVFKHQ�3OlQH�XQG�=LHOH�GHU�*HPHLQGH�.DUWDO�]HLJHQ�GLH�=DKOHQ�XQG�GLH�
YHUJOHLFKEDUHQ� ,QGLNDWRUHQ� GHV� ,QWHJUDWLRQ� 0DQDJHPHQWV\VWHPV� 3HUIRUPDQFH�
9HUIROJXQJ�XQG�GHUHQ�0DQDJHPHQW�VRZLH�(QWZLFNOXQJ�DXI��'LH�VWUDWHJLVFKHQ�3OlQH�
XQG�=LHOH�]HLJHQ�GLH�7lWLJNHLWHQ�XQG�GLHVH�ZHUGHQ�MHGHV�-DKU�LP�'H]HPEHU�YRQ�GHU�
/HLWXQJ� JHQHKPLJW� XQG� YHU|IIHQWOLFKW�� $P� -DKUHVHQGH� ZHUGHQ� GLH� JHWURIIHQHQ�
(QWVFKHLGXQJHQ� GHU� 9HUVDPPOXQJHQ� QRFK� HLQPDO� JHSU�IW�� 0LW� GHQ�
3U�IXQJVHUJHEQLVVHQ�ZHUGHQ�QHXH�=LHOH�JHVHW]W�XQG�JHSODQW��'LH�3OlQH��GLH�PDQ�LP�
MHZHLOLJHQ�-DKU�JHWURIIHQ�KDW��ZHUGHQ�YHUlQGHUW�E]Z��PLW�QHXHQ�=LHOHQ�HUJlQ]W���
'LH�/HLWXQJ�GHU�*HPHLQGH�RULHQWLHUW�VLFK�QDFK�GHP�,QWHJUDWLRQV�0DQDJHPHQWV\VWHP�
XQG� GLHVH�ZLUG� LQ� DOOHQ�(LQKHLWHQ� GHU�*HPHLQGH� EHNDQQWJHJHEHQ��$X�HUGHP� VLQG�
DOOH� =LHOH� QDFKYROO]LHKEDU� XQG� DXIJHOLVWHW�� %HL� GHU� =LHOVHW]XQJ� EHDFKWHW� GLH�
*HPHLQGH� YRU� DOOHP� GLH�4XDOLWlW��'LHQVWOHLVWXQJVULFKWLJNHLW� XQG� GLH� =XIULHGHQKHLW�
GHU� %�UJHU�� 8PZHOWVFKXW]YRUNHKUXQJHQ� VRZLH� GLH� $UEHLWVJHVXQGKHLW� XQG�
$UEHLWVVLFKHUKHLW� ZLUG� JHI|UGHUW�� 'LH� VWUDWHJLVFKHQ� 3OlQH� XQG� =LHOH� ZHUGHQ�
LQQHUKDOE� GHV� ,QWHJUDWLRQ� 0DQDJHPHQWV\VWHPV� YHUYROOVWlQGLJW� XQG� GLH� HUOHGLJWHQ�
7lWLJNHLWVSOlQH� ZHUGHQ� EHZHUWHW�� 1DFK� GHP� GLH� (LQKHLWV]LHOH� XQG� GLH� MlKUOLFKHQ�
6WUDWHJLHQ� IHVWJHOHJW� ZHUGHQ�� ZLUG� GLH� 7lWLJNHLWHQ�� GLH� PLW� GHU� /HLWXQJ� XQG�
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(LQKHLWVOHLWHU� JHPHLQVDPHQ� GXUFKJHI�KUW� ZHUGHQ�� GHQ� MHZHLOLJHQ� (LQKHLWHQ�
DQJHSDVVW���

�����'DV�5HVVRXUFHQPDQDJHPHQW�
�
'LH�+LOIVTXHOOHQ�GHU�*HPHLQGH�.DUWDO�ZHUGHQ�I�U�GLH�9HUZLUNOLFKXQJ�GHU�6WUDWHJLHQ�
XQG�=LHOH�GXUFK�GLH�MHZHLOLJHQ�(LQKHLWVOHLWHU�IHVWJHOHJW��
�

�������0LWDUEHLWHUI|UGHUXQJ�
�
(LQHV�GHU�ZLFKWLJHQ�3XQNWH�I�U�HLQH�TXDOLWDWLYH�'LHQVWOHLVWXQJ�LVW�GLH�=XIULHGHQKHLW�
XQG�GLH�%LQGXQJ�GHU�0LWDUEHLWHU� DQ�GLH� ,QVWLWXWLRQ��8P�GLHVH�]X�PHVVHQ� I�KUW�GLH�
*HPHLQGH�.DUWDO�MHGHV�-DKU�LP�0lU]�HLQH�8PIUDJH�GXUFK��0LW�GHQ�(UJHEQLVVHQ�GHU�
8PIUDJH�ZHUGHQ� GLH� 6WUDWHJLHQ� IHVWJHOHJW�� ,Q� GLHVHP� =XVDPPHQKDQJ� ZHUGHQ� GLH�
%LOGXQJVEHG�UIQLVVH�GHU�0LWDUEHLWHU�XQG�GHU�(UI�OOXQJ�IHVWJHVWHOOW���
9RU� MHGHP�$UEHLWVEHJLQQ�ZLUG� GDV�3HUVRQDO�PLW� GHQ� MHZHLOLJHQ� ,QVWLWXWLRQVUHJHOQ��
9HUDQWZRUWXQJHQ�� 0HWKRGHQ� XQG� 3UDNWLN� LQ� HLQHP�2ULHQWLHUXQJVNXUV� HLQJHVFKXOW��
1DFK� GLHVHP� 2ULHQWLHUXQJVNXUV� ZHUGHQ� GHQ� 0LWDUEHLWHUQ� $EWHLOXQJVVSH]LILVFKH�
,QIRUPDWLRQHQ��7KHRULHQ�XQG�3UDNWLNHQ�LQ�)RUP�HLQHV�ZHLWHUHQ�2ULHQWLHUXQJVNXUVHV�
EHLJHEUDFKW���
'LH� $EWHLOXQJVOHLWHU� HUPLWWHOQ� LQ� OHW]WHU� 'H]HPEHUZRFKH� I�U� VLFK� VHOEHU� XQG� I�U�
VHLQH� $VVLVWHQWHQ� GLH� IHKOHQGHQ� %LOGXQJVEHG�UIQLVVH�� 'LHVH� ZLUG� QDFK� GHU�
:HLWHUOHLWXQJ�DQ�GLH�+DXSWOHLWXQJ�LQ�HLQHP�3ODQ�IHVWJHOHJW�XQG�DQVFKOLH�HQG�DQ�DOOH�
$EWHLOXQJVOHLWHU� YHUWHLOW�� 'LHVHU� 3ODQ� ZLUG� EHL� DOOHQ� :HLWHU�� E]Z�� )RUWELOGXQJHQ�
HLQJHVHW]W��=ZHLPDO�LP�-DKU�ZLUG�NRQWUROOLHUW�ZLH�JXW�VLFK�GLH�0LWDUEHLWHU�ZlKUHQG�
GHV�-DKUHV�ZHLWHU�E]Z��IRUW�JHELOGHW�XQG�GLHVH�LP�$UEHLWVEHUHLFK�DQJHZHQGHW�KDEHQ���
)ROJHQGH�%LOGXQJVNXUVH�ZHUGHQ�LQ�GHU�*HPHLQGH�.DUWDO�GXUFKJHI�KUW��
)�U�GLH�/HLWHU���

x� $XWRULWlWVNXUVH���
x� 6WUHVVPDQDJHPHQW���
x� 3KRQHWLN�XQG�'LVNXVVLRQVNXUVH���
x� 7HFKQLNHQ� EHLP� /|VHQ� GHU� 3UREOHPH� XQG� WUHIIHQ� GHU� ULFKWLJHQ�
� (QWVFKHLGXQJHQ���
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x� .|USHUVSUDFKH���
x� 3UlVHQWDWLRQVWHFKQLNHQ����

)�U�GLH�ZHLWHUH�/HLWHU���
x� 9HUVDPPOXQJ�XQG�=HLWPDQDJHPHQW���
x� *HVHW]JHEXQJVNXUVH����
�

)�U�GLH�0LWDUEHLWHU���
x� gIIHQWOLFKNHLWVDUEHLW���
x� (UVWH�+LOIH�.XUVH����

�
�������$UEHLWVNOLPD�
�
$UEHLWVNOLPD� NDQQ� GLH� 0RWLYDWLRQ� GHU� 0LWDUEHLWHU� VHKU� VWDUN� EHHLQIOXVVHQ�� $XV�
GLHVHP� *UXQG� VWHOOWH� GLH� *HPHLQGH� .DUWDO� DOOH� ZLFKWLJHQ� PHQVFKOLFKHQ� XQG�
3K\VLNDOLVFKHQ�)DNWRUHQ� I�U�GLH�'LHQVWOHLVWXQJ�JHJHQ�EHU�GHQ�%�UJHU� IHVW�XQG�GLH�
QRWZHQGLJHQ�9RUNHKUXQJHQ�ZXUGHQ� JHWURIIHQ��'XUFK� GLHVH�9RUNHKUXQJHQ� VWHLJHUW�
VLFK� GLH� TXDOLWDWLYH�'LHQVWOHLVWXQJHQ� JHJHQ�EHU� GHQ�%�UJHU� XQG� GLH� =XIULHGHQKHLW�
GHU�%�UJHU��
�

�����.RQ]HSW�XQG�(QWZLFNOXQJ�
�
'LH� *HPHLQGH� .DUWDO� YHUZLUNOLFKW� LP� %H]XJ� DXI� GLH� %�UJHU� WHFKQLVFKHQ�
'LHQVWOHLVWXQJVWlWLJNHLWHQ� �3DUN�� *DUWQHU�� .XOWXUYHUHLQH�� 'LHQVWOHLVWXQJVDQVWDOWH�
XVZ��� XQG� VR]LR�NXOXWXUHOOH� 9HUDQVWDOWXQJHQ� �%HUXIVDQHLJQXQJVNXUVH��
*HVFKLFNOLFKNHLWVNXUVH�� )HVWLYDOV�� )HLHUOLFKNHLWHQ� XVZ���� 0LW� GLHVHQ� 3URMHNWHQ�
EHVFKlIWLJW� VLFK� GDV� .RQ]HSWHUVWHOOXQJVWHDP���
(LQLJH� GHU� VR]LR�NXOWXUHOOHQ� 9HUDQVWDOWXQJHQ�� GLH� GLH� *HPHLQGH� .DUWDO� �����
RUJDQLVLHUWH��VLQG���

x� 6RPPHUVFKXOH�I�U�.LQGHU���
x� 6RPPHUIHVW���
x� .XOWXUUHLVHQ���
x� 5DPDGDQSURJUDPPH���
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x� )LOPIHVWLYDOV���
x� NRVWHQORVH�.RQ]HUW�XQG�7KHDWHU���
x� 3HUV|QOLFKNHLWVHQWZLFNOXQJVVHPLQDUH«�

$X�HUGHP� ILQGHW� MHGHV� -DKU� PLW� .RRSHUDWLRQ� GHU� 6WDGWJHPHLQGH� ,VWDQEXO�
%HUXIVDQHLJQXQJVNXUVH�� GLH� ,60(.� JHQDQQW� ZLUG�� VWDWW�� 8P� GLHVH� .RQ]HSWH�
GXUFK]XI�KUHQ�� JLEW� HV� LQ� GHU� (QWZLFNOXQJ� XQG� .RQ]HSWHUVWHOOXQJ� EHVWLPPWH�
6FKULWWH��,Q�MHGHP�.RQ]HSW�VLQG�IROJHQGH�6FKULWWH�LQEHJULIIHQ��

x� )XQNWLRQ�� 3HUIRUPDQFH�GHV�.RQ]HSWHV�� IDOOV� YRUKDQGHQ� JHVHW]OLFKH� XQG�
� DQGHUH�5HFKWH�ZHUGHQ�GXUFKJHJDQJHQ�XQG�EHU�FNVLFKWLJW��
x� 'LH� 9HUZHQGXQJ� GHU� 0DWHULDOLHQ� GHV� .RQ]HSWHV� XQG� 7HVWPHWKRGHQ�
� GLHQHQ�� DOV�.RQWUROONULWHULHQ��
x� 1DFK�GHU�)HUWLJVWHOOXQJ�GHV�.RQ]HSWHV�P�VVHQ�RUJDQLVDWRULVFKH�=ZHFNH
� EHU�FNVLFKWLJW�ZHUGHQ��XP�GLH�.RQ]HSWH�GXUFK]XI�KUHQ��
x� 'LH�.RQWUROOH�E]Z��GHU�9HUJOHLFK�I�U�GLH�$XVJDEHQ�XQG�(LQQDKPHQ�GHV�
� .RQ]HSWHV��

�

�����'LH�.XQGHQ]XIULHGHQKHLW�
�
'LH� =XIULHGHQKHLW� GHV� .XQGHQ� ]lKOW� ]X� GHQ� ZLFKWLJHQ� .ULWHULHQ� GHV� 4XDOLWlW�
0DQDJHPHQWV\VWHPV�� )�U� GLH� *HPHLQGHQ� YHUWULWW� HLQ� %�UJHU� HLQHQ� .XQGHQ�� $XV�
GLHVHP�*UXQG�LVW�HV�ZLFKWLJ�DOOH�%�UJHU�]XIULHGHQ�]X�VWHOOHQ��'LH�*HPHLQGH�.DUWDO�
VWHOOW� I�U� GLH� %HVFKZHUGHQ� E]Z�� :XQVFKEHNDQQWJDEH� )RUPXODUH� LP�
(LQJDQJVEHUHLFKH�GHU�*HPHLQGH�]XU�9HUI�JXQJ��'LH�DXVJHI�OOWHQ�)RUPXODUH�ZHUGHQ�
DQ� GLH� ZHLWHUHQ� $EWHLOXQJHQ� JHOHLWHW� XQG� GLH� ]XVWlQGLJHQ� $EWHLOXQJHQ� VRUJHQ� I�U�
HLQH�HLQZDQGIUHLH�%HVHLWLJXQJ�GHU�%HVFKZHUGHQ�E]Z��(UI�OOXQJ�GHU�:�QVFKH��1DFK�
GLHVHQ�)RUPXODUHQ�ZHUGHQ�DXFK�GLH�ZHLWHUHQ�7lWLJNHLWHQ�GHU�*HPHLQGH�JHSODQW���
$X�HUGHP�ZHUGHQ�³%�UJHUWDJH´�YHUDQVWDOWHW��ZR�GLH�%HVFKZHUGHQ��$QUHJXQJHQ�XQG�
:�QVFKH�GHU�%�UJHU�SHUV|QOLFK�YRP�*HPHLQGHUDW�DQJHK|UW�XQG�JHO|VW�ZHUGHQ��'LH�
³%�UJHUWDJH´� ZHUGHQ� MHGHQ� 'RQQHUVWDJ� YHUDQVWDOWHW�� )�U� GLH� )HVWVWHOOXQJ� GHU�
=XIULHGHQKHLW� GHU� %�UJHU� ZLUG� ]ZHL�0DO� LP� -DKU� HLQH� 8PIUDJH� PLW� GHQ� %�UJHUQ�
GXUFKJHI�KUW�� 1DFK� GHU� %HZHUWXQJ� GLHVHU� 8PIUDJH� ZHUGHQ� GLH� 6WUDWHJLHQ�
DXIJHVWHOOW��
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�����'LH�9HUEHVVHUXQJ�
�������6WlQGLJH�9HUEHVVHUXQJ�
�
)�U� GLH� :HLWHUI�KUXQJ� GHU� 4XDOLWlWVVWDQGDUGHQ� I�KUHQ� GLH� *HPHLQGHQ� VWlQGLJH�
9HUEHVVHUXQJHQ� GXUFK��0DQDJHPHQWSROLWLN��PHVVEDUH�=LHOH��8PIUDJHDQDO\VHQ�XQG�
ZHLWHUH�9HUEHVVHUXQJVYRUVFKOlJH� LP�%H]XJ�DXI�GLH�,QWHJUDWLRQ�0DQDJHPHQWSROLWLN�
ZHUGHQ�EHL�GHU�VWlQGLJHQ�9HUEHVVHUXQJ�EHU�FNVLFKWLJW��,Q�GLHVHP�6LQQH�LVW�HV�I�U�GLH�
6WDGWJHPHLQGH�.DUWDO�VHKU�ZLFKWLJ��GLH�$XIJDEHQ�VWlQGLJ�]X�YHUEHVVHUQ��$XV�GLHVHP�
6LQQH� ZHUGHQ� GLH� %HUHLFKH�� ZR� HLQH� 9HUEHVVHUXQJ� QRWZHQGLJ� LVW�� IHVWJHVWHOOW��
1DFKKHU� ZHUGHQ� 9HUEHVVHUXQJV]LHOH� EHVWLPPW� XQG� GLH� 9HUEHVVHUXQJHQ� ZHUGHQ�
GXUFK�GLH�/HLWHU�YHUIROJW�XQG�WHUPLQJHUHFKW�IHUWLJ�JHVWHOOW�����
�

�������7lWLJNHLWHQ�I�U�HLQH�9HUEHVVHUXQJ�
�
'LH�7lWLJNHLWHQ�I�U�GLH�9HUEHVVHUXQJHQ�ZHUGHQ�LPPHU�QDFK�3OlQHQ�YROOEUDFKW��%HL�
GHU�'XUFKI�KUXQJ� HLQHU�9HUEHVVHUXQJ� DFKWHW� GLH� 6WDGWJHPHLQGH� YRU� DOOHP� GDUDXI��
GDVV� GDV� 3UREOHP� VLFK�� WURW]� 9HUEHVVHUXQJ�� QLFKW� ZLHGHUKROW�� QLFKW� ]XU�
8Q]XIULHGHQKHLW� GHU� %�UJHU� I�KUW�� 8PZHOWVFKXW]� JHIlKUGHW�� GLH� $UEHLWVJHVXQGKHLW�
XQG�$UEHLWVVLFKHUKHLW�XQG�*HVHW]OLFKNHLWHQ�]X�ZLGHU�NRPPW�XQG�GLH�4XDOLWlW�VRZLH�
GDV�0DQDJHPHQW�QLFKW�EHHLQWUlFKWLJW���
,P�$OOJHPHLQHQ�GLHQHQ�IROJHQGH�*U�QGH�I�U�GHQ�%HJLQQ�HLQHU�9HUEHVVHUXQJ��

x� (LQ�3UREOHP��GDVV�ZlKUHQG�GHU�'XUFKI�KUXQJ�HLQHU�7lWLJNHLW�DXIWDXFKW��
x� %HL�)HKOHUQ��GLH�QLFKW� VFKQHOOH�EHVHLWLJW�ZHUGHQ�N|QQHQ�E]Z��ZHLWHUKLQ�
� DQVWHLJHQ��
x� (LQH�9HUPLQGHUXQJ�GHU�.DSD]LWlW��
x� :HQQ�HV�QLFKW�XPZHOWVFKXW]VFKRQHQG�XQG�VLFKHU�LVW��
x� (LQH� 7lWLJNHLW�� GLH� GLH� 4XDOLWlW� GHU� $UEHLW� VWHLJHUQ� NDQQ�� QLFKW�
� GXUFKYROO]RJHQ�ZLUG��
x� 6HKU� ZLFKWLJ� VLQG� GLH� %HVFKZHUGHQ� GHU� %�UJHU� XQG� ZHQQ� VLFK� GLH�
� %HVFKZHUGHQ�QLFKW�YHUPLQGHUQ�VRQGHUQ�YHUPHKUHQ��
x� )DOOV�VLFK�GLH�%�UJHU�HLQH�9HUEHVVHUXQJ�Z�QVFKHQ��
x� )DOOV�GLH�7lWLJNHLWHQ�QLFKW�JXW�DEODXIHQ�E]Z��QLFKW�ZLH�JHSODQW�DEODXIHQ��
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�������9RUEHXJHQ�HWZDLJHU�7lWLJNHLWVIHKOHU�
�
'LH� 7lWLJNHLWHQ� I�U� GDV� 9RUEHXJHQ� HWZDLJHU� 7lWLJNHLWVIHKOHU� ZHUGHQ� LPPHU� QDFK�
3OlQHQ� YROOEUDFKW�� %HL� GHU� 'XUFKI�KUXQJ� HLQHU� 9HUEHVVHUXQJ� DFKWHW� GLH�
6WDGWJHPHLQGH� YRU� DOOHP�GDUDXI�� GDVV� GDV�3UREOHP� VLFK�� WURW]�9HUEHVVHUXQJ��QLFKW�
ZLHGHUKROW��QLFKW�]XU�8Q]XIULHGHQKHLW�GHU�%�UJHU�I�KUW��8PZHOWVFKXW]�JHIlKUGHW��GLH�
$UEHLWVJHVXQGKHLW�XQG�$UEHLWVVLFKHUKHLW�XQG�*HVHW]OLFKNHLWHQ�]X�ZLGHU�NRPPW�XQG�
GLH�4XDOLWlW�VRZLH�GDV�0DQDJHPHQW�QLFKW�EHHLQWUlFKWLJW���
,P�$OOJHPHLQHQ�GLHQHQ�IROJHQGH�*U�QGH�I�U�GLH�9RUEHXJXQJ�HWZDLJHU�)HKOHU��

x� :HQQ�HLQH�9HUEHVVHUXQJVVLWXDWLRQ�DXIWDXFKW��
x� :HQQ�GLH�(UJHEQLVVH�GHU�)LQDQ]HUJHEQLVVH�]XU�9HUI�JXQJ�VWHKHQ��
x� 'LH�9HUEHVVHUXQJ�GHV�4XDOLWlW�0DQDJHPHQWV\VWHPV��
x� :HQQ�9HUEHVVHUXQJVYRUVFKOlJH�JHWURIIHQ�ZHUGHQ��
x� :HQQ�VWlQGLJH�(QWZLFNOXQJVWlWLJNHLWHQ�YROOEUDFKW�ZHUGHQ��

8P� HLQH� 9RUEHXJHQ� HWZDLJHU� )HKOHU� ]X� YROOEULQJHQ�� VROOWH� PDQ� MHGRFK� YRUHUVW�
GDUDXI� DFKWHQ�� GDVV� VLFK� GLH� )HKOHU� QLFKW� ZLHGHUKROHQ� XQG� GDI�U� VWHOOW� GLH�
6WDGWJHPHLQGH�HLQHQ�3ODQ�DXI��$XV�GLHVHP�*UXQG�LVW�HV�VHKU�ZLFKWLJ�GLH�7lWLJNHLWHQ��
$UEHLWVEHUHLFKH�PLW�GHP�,QWHJUDWLRQ�0DQDJHPHQWV\VWHP�]X�SODQHQ�XQG�UHJHOPl�LJ�
]X� NRQWUROOLHUHQ�� 'LH� (UJHEQLVVH� MHGHU� 7lWLJNHLW� VROOWH� PDQ� XQEHGLQJW� MHGHU�
$EWHLOXQJ� YRU]HLJHQ�XQG� � VFKRQ�ZlKUHQG�GHU�'XUFKI�KUXQJ�GHU�7lWLJNHLWHQ� VROOWH�
PDQ� $QDO\VHQ� DXI]HLFKQHQ�� 7DXFKHQ� ZlKUHQG� GHQ� $QDO\VHQ� VFKRQ� )HKOHU� E]Z��
3UREOHPH� DXI�� VROOWH� PDQ� VRIRUW� 9HUEHVVHUXQJVYRUVFKOlJH� XQG�
9RUEHXJXQJVYRUVFKOlJH� WUHIIHQ��
�
�
�
�
�
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�

4XDOLWlWVPDQDJHPHQW�NDQQ�VLFKHU�QLFKW�DOV�:XQGHUPLWWHO�]XU�/|VXQJ�DOOHU�3UREOHPH�
LQ� GHU� 9HUZDOWXQJ� YHUVWDQGHQ�ZHUGHQ�� GRFK� JHZLQQW� 4XDOLWlW� YRQ� 3URGXNWHQ� XQG�
'LHQVWOHLVWXQJHQ�DXFK�LP�|IIHQWOLFKHQ�6HNWRU�]XQHKPHQG�DQ�%HGHXWXQJ���
�
+HXWH�LVW�HV�I�U�GLH�|IIHQWOLFKH�9HUZDOWXQJ�QLFKW�PHKU�]X�YHUPHLGHQ��VLFK�PLW�HLQHP�
XPIDVVHQGHQ�4XDOLWlWVGHQNHQ�DXVHLQDQGHU]XVHW]HQ���
8PIDVVHQGHV� 4XDOLWlWVGHQNHQ� VLHKW� 4XDOLWlW� PHKU� DOV� 3KLORVRSKLH�� E]Z��
4XDOLWlWVNXOWXU��LQ�GLH�DOOH�(EHQHQ�HLQHU�2UJDQLVDWLRQ�]X�LQYROYLHUHQ�VLQG��XQG�QLFKW�
DOV�HLQH�UHLQH�6LFKHUXQJ�XQG�.RQWUROOH�GHU�WHFKQLVFKHQ�4XDOLWlW���
'LHVH� XPIDVVHQGH� 3KLORVRSKLH� EDVLHUW� DXI� .XQGHQRULHQWLHUXQJ�� ZRUXQWHU� HLQH�
YHUDQWZRUWXQJVEHZXVVWH�*UXQGKDOWXQJ��GHU�LQ�GHU�9HUZDOWXQJ�7lWLJHQ�LQ�%H]XJ�DXI�
GLH� 9HUZDOWXQJV]LHOH� XQG� GLH� $XVHLQDQGHUVHW]XQJ� PLW� LQWHUQHQ� XQG� H[WHUQHQ�
.XQGHQ�]X�YHUVWHKHQ�LVW���'DEHL�LVW�]X�GHQ�.XQGHQ�DXFK�%�UJHU�]X�]lKOHQ��
�
'D� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� ELV� MHW]W� DXIJUXQG� LKUHU� 0RQRSROVWHOOXQJ�� HLQ�
0DUNWGUXFN� IUHPG�ZDU�� NDP� GLHVH�.XQGHQRULHQWLHUXQJ� ]X� NXU]��$EHU� KHXWH� LVW� HV�
DQGHUV�� 'HU� %�UJHU� VLHKW� VLFK� DOV� .XQGH� XQG� P|FKWH� VHLQH� %HG�UIQLVVH� XQG�
(UZDUWXQJHQ�HUI�OOW�ZLVVHQ���
(V� LVW�GDKHU�RIIHQVLFKWOLFK��GDVV�VLFK�GLH�|IIHQWOLFKH�9HUZDOWXQJ�DQ�GHQ�:�QVFKHQ�
GHU� LQWHUQHQ�XQG�H[WHUQHQ�.XQGHQ�]X�RULHQWLHUHQ�KDW��'LH�.XQGHQ�IRUGHUQ�JHZLVVH�
4XDOLWlWVVWDQGDUGV��ZLH�7UDQVSDUHQ]��6FKQHOOLJNHLW��PHKU�(IIL]LHQ]�XVZ��
�
'LH�*U�QGH��ZDUXP�QXQ�GDV�XPIDVVHQGH�4XDOLWlWVPDQDJHPHQWNRQ]HSW�DXFK�LQ�GHU�
|IIHQWOLFKHQ� 9HUZDOWXQJ� PHKU� RGHU� ZHQLJHU� HLQH� 1RWZHQGLJNHLW� GDUVWHOOW�� VLQG�
RIIHQVLFKWOLFK� DQGHUH� DOV� GLH� LQ� GHU� � 3ULYDWZLUWVFKDIW� YRUKHUUVFKHQGHQ�� 9LHOPHKU�
N|QQHQ� GDV� ,QWHUHVVH�� HLQH� ,PDJHYHUEHVVHUXQJ� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� GXUFK�
K|KHUH� .XQGHQ]XIULHGHQKHLW� ]X� HUUHLFKHQ�� GHU� :XQVFK� QDFK� HLQHU� EHVVHUHQ�
1DFKYROO]LHKEDUNHLW� YRQ�3UR]HVVHQ�XQG�GHU�9HUVXFK��GDV�4XDOLWlWVEHZXVVWVHLQ�GHU�
0LWDUEHLWHU�]X�HUK|KHQ��GLH�DXVVFKODJJHEHQGHQ�8UVDFKHQ�I�U�4XDOLWlWVPDQDJHPHQW�
VHLQ���
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=XU� =XIULHGHQVWHOOXQJ� GHU� .XQGHQ�� � LVW� HV� XQYHUPHLGEDU� � I�U� GLH� |IIHQWOLFKH�
9HUZDOWXQJ�� SURGXNWEH]RJHQHU� XQG� IROJOLFK� SURMHNWRULHQWLHUWHU� ]X� DUEHLWHQ�� 'LH�
*HPHLQGH�.DUWDO� LVW�HLQ�%HLVSLHO�GDI�U��1DW�UOLFK�HUIRUGHUW�HV� HLQH�NRQWLQXLHUOLFKH�
9HUEHVVHUXQJ� XQG� VR� PXVV� *HPHLQGH� .DUWDO� GDV� 4XDOLWlWVPDQDJHPHQW� VWHWLJ�
YHUEHVVHUQ��hEULJHQV�P�VVHQ�GLH�3UR]HVVH�VWDELO�XQG�=LHOH�LPPHU�GHXWOLFK�VHLQ��8P�
GLH�.XQGHQ]XIULHGHQKHLW�]X�HUUHLFKHQ��VLQG�DXFK�GLH�.XQGHQEHVFKZHUGHQ�ZLFKWLJH�
+LQZHLVH��$OOH� |IIHQWOLFKHQ�9HUZDOWXQJHQ�XQG� DXFK�*HPHLQGH�.DUWDO�P�VVHQ� GLH�
%HVFKZHUGHQ�EHU�FNVLFKWLJHQ���
�
0DQ�VROO�QLFKW�YHUJHVVHQ��K|KHUH�4XDOLWlW�XQG�(IIL]LHQ]�GHU�$XIJDEHQHUI�OOXQJ�XQG�
GLH� (UK|KXQJ� YRQ� .XQGHQ]XIULHGHQKHLW� N|QQHQ� GXUFK� HLQH� 0RGHUQLVLHUXQJ� GHU�
|IIHQWOLFKHQ� 9HUZDOWXQJHQ� HUUHLFKW� ZHUGHQ�� GLH� PLW� GHQ�
4XDOLWlWVPDQDJHPHQWV\VWHPHQ�YHUEXQGHQ�VLQG���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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/LWHUDWXUYHU]HLFKQLV�
�
$EHOPDQQ��5���4XDOLWlWVPDQDJHPHQW�I�U�/HLVWXQJHQ�YRQ�1RQSURILW�±�� � ��
� � ����2UJDQLVDWLRQHQ��&XYLOOLHU�9HUODJ��*|WWLQJHQ������ �
�
$O�$QL��$���1HZ�3XEOLF�0DQDJHPHQW�� LQ��6WUXQ]��+���)RKOHU�1RUHN��&���(GVWDGOHU��
� ���������.���+UVJ����gIIHQWOLFKH�9HUZDOWXQJ�LP�:DQGHO��:LHQ������
�
%RNUDQ]��5���.DVWHQ��/����2UJDQLVDWLRQVPDQDJHPHQW�LQ�'LHQVWOHLVWXQJHQ�XQG��
� � � ���������9HUZDOWXQJ��0�QFKHQ������
�
%URHNPDWH��/���'DKUHQGRUI��.���'XQNHU��.���4XDOLWlWVPDQDJHPHQW�LQ�GHU��
� � ����|IIHQWOLFKHQ�9HUZDOWXQJ��0�QFKHQ�������]LWLHUW��'DKUHQGRUI�HW�DO����
�
%UXKQ��0����������:LUWVFKDIWOLFKNHLW�GHV�4XDOLWlWVPDQDJHPHQWV��� �
� � ��������4XDOLWlWVFRQWUROOLQJ� � � I�U� 'LHQVWOHLVWXQJHQ�� 6SULQJHU� 9HUODJ���
� � ��������%HUOLQ������
�
%UXKQ��0����������4XDOLWlWVPDQDJHPHQW�I�U�'LHQVWOHLVWXQJHQ��*UXQGODJHQ���
� � ���������.RQ]HSWH��0HWKRGHQ���6SULQJHU�9HUODJ���%HUOLQ������
�
%UXQQHU��)UDQ]�-���:DJQHU��.DUO�:���7DVFKHQEXFK�4XDOLWlWVPDQDJHPHQW���
� � ��������+DQVHU�9HUODJ��0�QFKHQ���:LHQ������
�
%XFKQHU��.DUO�+��� �4XDOLWlWVPDQDJHPHQW�	� ,62�������8QJDU�'UXFNHUHL�*PE+��
� � �������������gVWHUUHLFK������
�
&URVE\��3��%���4XDOLW\�LV�IUHH��1HZ�<RUN������
�
'XQNKRUVW��3����+DQGEXFK�4XDOLWlWVPDQDJHPHQW�LQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ���
� � �����1RPRV�9HUODJ��%DGHQ������
�
�
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�
'XUDNEDVD��0�1���2VDQQD��3�+���$IMHKL�6DGDW��$���4XDOLWlWVVLFKHUXQJ�XQG��
� 4XDOLWlWVPDQDJHPHQW��$EWHLOXQJ�I�U�$XVWDXVFKEDX�XQG�0HVVWHFKQLN��
� :LHQ������
�
'XUDNEDVD��0�1���2VDQQD��3�+���$IMHKL�6DGDW��$���4XDOLWlWVPDQDJHPHQW�XQG�
� 3U�IZHVHQ��$EWHLOXQJ�I�U�$XVWDXVFKEDX�XQG�0HVVWHFKQLN��:LHQ������
�
'XUDNEDVD��0�1���2VDQQD��3�+���$IMHKL�6DGDW��$���4XDOLW\�LQ�,QGXVWU\��$EWHLOXQJ�
� I�U�$XVWDXVFKEDX�XQG�0HVVWHFKQLN��:LHQ������
�
(LPHU��+���/H\HU��6���,PSOHPHQWLHUXQJ�YRQ�4XDOLWlWVPDQDJHPHQW�LQ�GHU���
� ��������������|IIHQWOLFKHQ�9HUZDOWXQJ�DP�%HLVSLHO�GHU�0$����±�:LHQHU��
� � ��:DVVHUZHUNH��'LSO��±$UE��:LUWVFKDIWVXQLYHUVLWlW�:LHQ��:LHQ������
�
(1�,62�����������4XDOLWlWVPDQDJHPHQWV\VWHPH�$QIRUGHUXQJHQ�
�
(1�,62�������,QWHUQDWLRQDOH�8PZHOWPDQDJHPHQWQRUP�
�
)HOL[��-���%HVRQGHUKHLWHQ�HLQHV�4XDOLWlWVPDQDJHPHQWV�LQ�GHU�|IIHQWOLFKHQ��
� ������ ����9HUZDOWXQJ�'LIR�±�'UXFN�*PE+��%DPEHUJ�������
�
)UHXGHQWKDOHU�� ,���'HU� ]XIULHGHQH� 3DWLHQW�� 4XDOLWlWV�� XQG� 3UD[LVPDQDJHPHQW� I�U�
� � �����GHQ�$U]W��6SULQJHU�9HUODJ��%HUOLQ�DW�DO�������
�
*DUYLQ��'DYLG�$���:KDW�'RHV�Ä3URGXFW�4XDOLW\³�5HDOO\�0HDQ"�,Q��6ORDQ��
� � ���������0DQDJHPHQW�5HYLHZ��+HUEVW������
�
*HVFKlIWVEHULFKW�YRQ�*HPHLQGH�.DUWDO�������
�
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*LVVHO���3DONRYLFK��,���7RWDO�4XDOLW\�0DQDJHPHQW�LQ�GHU�-XJHQGKLOIH"��/LW�9HUODJ��
� � � �����0�QVWHU�HW�DO�������
�
*�WWHO��:��� 6WUXQ]��+���.RQIOLNWPDQDJHPHQW� LQ� GHU� |IIHQWOLFKHQ�9HUZDOWXQJ�� LQ��
� � 6WUXQ]��+���)RKOHU�1RUHN��&���(GWVWDGOHU��.��+UVJ����gIIHQWOLFKH��
� � 9HUZDOWXQJ�LP�:DQGHO��:LHQ������
�
+DQVHQ��:���=HUWLIL]LHUXQJ�XQG�$NNUHGLWLHUXQJ�YRQ�3URGXNWHQ�XQG�/HLVWXQJHQ�GHU�
� ������������:LUWVFKDIW��&DUO�+DQVHU�9HUODJ��0�QFKHQ��:LHQ�������
�
+HLQHQ��(���'LOO��3����8QWHUQHKPHQVNXOWXU�DXV�EHWUHLEVZLUWVFKDIWOLFKHU�6LFKW��LQ���
� � �����%UXKQ��0���:LUWVFKDIWOLFKNHLW�GHV�4XDOLWlWVPDQDJHPHQWV����
� � �����%HUOLQ��������6������
�
+HUULQJ�� (��� 7ULHPHO�� -��� %ODQN��+DQV� 3��� 4XDOLWlWVPDQDJHPHQW� I�U� ,QJHQLHXUH��
� � � � 6SULQJHU�9HUODJ��%HUOLQ�������]LWLUHUW��+HUULQJ�HW�DO���
�
+RIPDQQ��0���6WUXQ]��+���(OHPHQWH�GHV�9HUZDOWXQJVPDQDJHPHQWV��LQ��+RIPDQQ��
� � �������������0���=DSRW]N\��.���6WUXQ]��+���+UVJ����*HVWDOWXQJ�|IIHQWOLFKHU�
� � � 9HUZDOWXQJHQ��+HLOGHOEHUJ������
�
+XQ]LNHU��$OH[DQGHU�:���3UR]HVVRUJDQLVDWLRQ�LQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ���
� � � ������9HUODJ�3DXO�+DXSW��%HUQ������
�
�
,QWHJULHUWH�0DQDJHPHQW�6\VWHPH�+DQGEXFK�YRQ�*HPHLQGH�.DUWDO�������
�
�
.DPLVNH��*HUG�)���8PEUHLW��*���4XDOLWlWVPDQDJHPHQW�(LQH�PXOWLPHGLDOH��
� � � � ���(LQI�KUXQJ�&DUO�+DQVHU�9HUODJ�0�QFKHQ�:LHQ�����
� � � � �
/DVLQJHU��0���6FKQHFNHQUHLWKHU��:���=HUWLIL]LHUXQJ�DOOHLQ�UHLFKW�QLFKW�LQ�4XDOLWlW�
� � � � � =XYHUOlVVLJNHLW�������
�
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0HIIHUW��+���0DUNHWLQJ�±�0DQDJHPHQW��$QDO\VH��6WUDWHJLH��,PSOHPHQWLHUXQJ��� ����
� ����������:LHVEDGHQ������
�
0HIIHUW��+���%UXKQ��0����'LHQVWOHLWXQJVPDUNHWLQJ��*UXQGODJHQ��.RQ]HSWH���
� � � ��������0HWKRGHQ��6SULQJHU�9HUODJ��:LHVEDGHQ������
�
0HW]HQ��+���6FKODQNKHLWVNXU� I�U�GHQ�6WDDW��/HDQ�0DQDJHPHQW� LQ�GHU�|IIHQWOLFKHQ�
� ����������9HUZDOWXQJHQ��)UDQNIXUW��0DLQ�������
�
2HKPNH��5���=DKQNH��7��� 6FKHLEHU��.���(UIDKUXQJVEHULFKW� GUHLHU�$XGLWRUHQ��EHU�
� � W\SLVFKH�6FKZlFKHQ�EHVWHKHQGHU�46�6\VWHPH�LQ�4XDOLWlW�XQG��
� � =XYHUOlVVLJNHLW��������6RQGHUWHLO�GHU�=HUWLIL]LHUXQJ�

�
2+6$6�������0DQDJHPHQWV\VWHPH�]XP�$UEHLWV��XQG�*HVXQGKHLWVVFKXW]�
�
g1250�(1�,62������4XDOLWlWVPDQJHPHQWV\VWHPH�$QIRUGHUXQJHQ��,62�
�����������
�
3IHLIHU��7���3UD[LVKDQGEXFK�4XDOLWlWVPDQDJHPHQW��&DUO�+DQVHU�9HUODJ���
� ��������0�QFKHQ������
�
5DPKDUWHU��3HWHU�0����:|UWHUEXFK�GHV�Ä4XDOLWlWVPDQDJHPHQW³���(LJHQYHUODJ���
� � �� �����:LHQ��6HSWHPEHU������
�
5HLFKDUG�� &��� 'LH� GHXWVFKH� 9HUZDOWXQJ� DXI� GHP� :HJ� DXV� GHU�
� 0RGHUQLVLHUXQJVO�FNH�� ,Q�� $:9� �+UVJ���� 4XDOLWlW� XQG� HUIROJVRULHQWLHUWHV�
� 9HUZDOWXQJVPDQDJHPHQW��(VFKERUQ������
�
5|W]HO��$���5|W]HO�6FKZXQN��,���4XDOLWlWVPDQDJHPHQW�PD�JHVFKQHLGHUW�±�I�U��
� � NOHLQHUH�XQG�PLWWOHUH�%HWULHEH��9'(�±�9HUODJ�*PE+���%HUOLQ������
�
6FKDXHU��5���'LH�9HUZDOWXQJ�DOV�EHWULHEOLFKHV�7HLOV\VWHP��:LHQ������
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�
6FK�W]�� *��� )(6�$QDO\VH� 9HUZDOWXQJVSROLWLN�� 4XDOLWlW� XQG�
� 4XDOLWlWVPDQDJHPHQW�$UWLNHO��������
�
6LKQ��:���.XKODQJ�3���6NULSWXP�I�U�4XDOLWlWVPDQDJHPHQW��%HUHLFK�I�U�� �
� ������������������������%HWULHEVWHFKQLN�XQG�6\VWHPSODQXQJ�(LQJHQYHUODJ��:LHQ������
�
6WDXVV��%���4XDOLWlWVPDQDJHPHQW�XQG�=HUWLIL]LHUXQJ��%HWULHEVZLUWVFKDIWOLFKHU��
� ���������9HUODJ��:LHVEDGHQ������
�
7KRP��1���6NULSW�]XU�9RUOHVXQJ�2UJDQLVDWRULVFKH�*HVWDOWXQJ�����$XIODJH���
� �������,23�9HUODJ��%HUQ������
�
9LWW��*��� � 3IOHJHTXDOLWlW� LVW�PHVVEDU��$XVZLUNXQJHQ�GHV� 6*%�;,� DXI� GLH�4XDOLWlW�
� �������GHU�DPEXODQWHQ�3IOHJH��6FKO�WHUVFKH�9HUODJ��+DQQRYHU������
�
:LHOLQJHU�� *��� *UXEHU�� *��� (LQI�KUXQJ� LQ� GDV� |VWHUUHLFKLVFKH�
� 9HUZDOWXQJVYHUIDKUHQVUHFKW��*UD]������
�
=ROORQG]��+DQV�'���*UXQGODJHQ�4XDOLWlWVPDQDJHPHQW��(LQI�KUXQJ� LQ�*HVFKLFKWH��
� �%HJULIIH��6\VWHPH�XQG�.RQ]HSWH��2OGHQERXUJ�:LVVHQVFKDIWVYHUODJ�� �
� �*PE+��:LHQ�HW�DO�������
�

,QWHUQHWTXHOOHQ�
�
KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�3KLOLSB%�B&URVE\�
KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�()40�0RGHOO�
KWWS���ZZZ�GHXWVFKH�HITP�GH��
KWWS���ZZZ�ROHY�GH�H�HITP�KWP�
KWWS���ZZZ�OLQQHPDQQ�RQOLQH�FRP�OLQQHPDQQB�����KWPOBS�G�ELOGHU�4XDNUHLG�JLI�
KWWS���ZZZ�LVWDQEXO\HGLWHSH�QHW�,VWDQEXOB,OFHOHUL�,VWDQEXOB.DUWDO�DVS�
KWWS���ZZZ�NDUWDO�EHO�WU�
KWWS���ZZZ�NDGLNR\ZHE�FRP�
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�
*DUYLQ�� 'DYLG� $��� +DUYDUG� %XVLQHVV� 5HYLHZ��
KWWS���VRP�FVXGK�HGX�GHSWV�ILQDQFH�IUH]D\DW�TPV����FDVHV�DUWLFOHV�HLJKWGHPTXOW\�SG
I���1RYHPEHU�'HFHPEHU������
�

*OLQ]�� 0�� �� +DUDOG� *�� �� 6RIWZDUH� ±� 4XDOLWlWVPDQDJHPHQW��
KWWS���ZZZ�LIL�X]K�FK�UHUJ�ILOHDGPLQ�GRZQORDGV�WHDFKLQJ�FRXUVHV�VRIWZDUHBHQJLQHHU
LQJBZV�����IROLHQ�.DSLWHOB��B640�SGI���=�ULFK������
�
3HUHLUD�� 5�� �� � �� 'LPHQVLRQV� RI� 4XDOLW\�� KWWS���OVVDFDGHP\�FRP��������������
GLPHQVLRQV�RI�TXDOLW\��������������
�
*ODDS��KWWS���ZZZ�LRS�XQLEH�FK�8VHU)LOHV�)LOH�/HKUH�2*�0��740�SGI�
� �
�
�
�
�
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