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� 5DKPHQEHGLQJXQJHQ�GHU�IDFKOLFKHQ�$UEHLW

'LH 5HDOVFKXOH ZLUG YRQ FLUFD ��� 6FK�OHULQQHQ XQG 6FK�OHUQ LQ �� .ODVVHQ EHVXFKW�
6LH EHILQGHW VLFK DP 5DQG HLQHV 6WDGWSDUNHV LQ GHU 1lKH HLQHV %DFKODXIHV� GHU
'K�QQ�

'LH )DFKJUXSSH %LRORJLH LVW 7H LO GHV )DFKEHUHLFKV 1DWXUZLVVHQVFKDIWHQ XQG DUEHLWHW
PLW�GHU�)DFKJUXSSH�&KHPLH�]XVDPPHQ��

'HU�8QWHUULFKW�LQ�DOOHQ�QDWXUZLVVHQVFKDIWOLFKHQ�)lFKHUQ�ILQGHW�LQ�(LQ]HOVWXQGHQ VWDWW�
'LH 6FKXOH KDW LQ LKUHP 6FKXOSURJUDPP HLQHQ QDWXUZLVVHQVFKDIWOLFKHQ 6FKZHUSXQNW
IHVWJHOHJW� (LQH QDWXUZLVVHQVFKDIWOLFKH *UXQGELOGXQJ VROO DOOHQ 6FK�OHULQQHQ XQG
6FK�OHUQ YHUPLWWHOW ZHUGHQ� HJDO ZHOFKHV 6FKZHUSXQNWIDFK VLH LQ GHU
'LIIHUHQ]LHUXQJVZDKO�EHOHJHQ�

%HLWUDJ�GHV�)DFKHV�]XU�(UUHLFKXQJ�GHU�(U]LHKXQJV]LHOH�GHU�6FKXOH

'DV )DFK %LRORJLH ZLOO ,QWHUHVVH XQG 1HXJLHU DQ QDWXUZLVVHQVFKDIWOLFKHQ 7KHPHQ
ZHFNHQ� )DFKOLFK IXQGLHUWH .HQQWQLVVH VROOHQ GLH *UXQGODJH ELOGHQ I�U GLH %LOGXQJ
HLQHV HLJHQHQ 6WDQGSXQNWHV GHU 6FK�OHULQQHQ XQG 6FK�OHU� $XI GLHVHU %DVLV ZLUG
YHUDQWZRUWXQJVEHZXVVWHV +DQGHOQ JHJHQ�EHU GHP HLJHQHQ .|USHU XQG GHVVHQ
*HVXQGHUKDOWXQJ��GHU�EHOHEWHQ�8PZHOW�XQG�5HVSHNW�YRU�GHP�/HEHQ�HUP|JOLFKW�

$XVVWDWWXQJ�GHU�)DFKJUXSSH�%LRORJLH�

)DFKUlXPH� � %LRORJLHUlXPH PLW =XJDQJ ]XU 6DPPOXQJ� ([SHULPHQWLHUPDWHULDO
I�U 6FK�OHUH[SHULPHQWH XQG 'HPRQVWUDWLRQVH[SHULPHQWH PLW
6WURPDQVFKOXVV

��%LRORJLHUDXP�PLW�6WURPDQVFKOXVV�XQG�=XJDQJ�]X�GHQ�0LNURVNRSHQ
� %LRORJLHUDXP DXI GHU �� (WDJH PLW HLJHQHU 6DPPOXQJ DEHU
+|UVDDOFKDUDNWHU�

)DFKNROOHJ�LQQHQ� �

)DFKNRQIHUHQ]YRUVLW]� ;;;
*HIDKUVWRIIEHDXIWUDJH� ;;;
6LFKHUKHLWVEHDXIWUDJH� ;;;
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6WXQGHQWDIHO�RKQH�:DKOSIOLFKWEHUHLFK�

� � � � � �� 6XPPH

%LRORJLH � � � � � � �

3K\VLN � � � � � � �

&KHPLH � � � � � � �

:DKOSIOLFKWXQWHUULFKW ZLUG DE GHU .ODVVH � LP HUVWHQ +DOEMDKU DOV Ä6FKQXSSHUNXUV³
XQG LP �� +DOEMDKU MHZHLOV ��VW�QGLJ LP .XUVYHUEDQG QDFK GHPVHOEHQ /HKUSODQ PLW
HLQLJHQ 7KHPHQ ]XU (UZHLWHUXQJ XQWHUULFKWHW� $OV QDWXUZLVVHQVFKDIWOLFKH
6FKZHUSXQNWH ZHUGHQ GLH 6FKZHUSXQNWIlFKHU %LRORJLH� &KHPLH� 3K\VLN� 7HFKQLN
VRZLH ,QIRUPDWLN DQJHERWHQ XQG UHJHOPl�LJ YRQ GHQ 6FK�OHULQQHQ XQG 6FK�OHUQ
JHZlKOW��VR�GDVV�GLH�:3�.XUVH�LQ�GHU�5HJHO�MHGHV�-DKU�]X�6WDQGH�NRPPHQ��

$E .ODVVH � ZLUG %LRORJLH I�U DOOH 6FK�OHULQQHQ XQG 6FK�OHU LP .XUVYHUEDQG
XQWHUULFKWHW� XP 'RSSOXQJHQ ]ZLVFKHQ %LRORJLHXQWHUULFKW LP .ODVVHQYHUEDQG XQG
%LRORJLHXQWHUULFKW�LP�6FKZHUSXQNWNXUV�]X�YHUPHLGHQ�



�

� (QWVFKHLGXQJHQ�]XP�8QWHUULFKW

����8QWHUULFKWVYRUKDEHQ

,P )ROJHQGHQ ZHUGHQ GLH YRQ GHU )DFKJUXSSH JHWURIIHQHQ 9HUHLQEDUXQJHQ ]XU
LQKDOWOLFKHQ *HVWDOWXQJ GHV 8QWHUULFKWV XQG GHU /HUQSUR]HVVH GHU 6FK�OHULQQHQ XQG
6FK�OHU GRNXPHQWLHUW� 'HU VFKXOLQWHUQH /HKUSODQ RULHQWLHUW VLFK DQ GHQ $QJDEHQ GHV
.HUQOHKUSODQV GHV /DQGHV 15:� 'DPLW ZLUG JHZlKUOHLVWHW� GDVV DOOH LP .HUQOHKUSODQ
DXIJHOLVWHWHQ .RPSHWHQ]HUZDUWXQJHQ EHL GHQ 6FK�OHULQQHQ XQG 6FK�OHUQ LQ GHQ
HQWVSUHFKHQGHQ -DKUJDQJVVWXIHQ HQWZLFNHOW XQG DXVJHELOGHW ZHUGHQ�

,Q .DSLWHO ����� EHILQGHW VLFK GDV %HLVSLHO hEHUVLFKWVUDVWHU I�U 5HDOVFKXOH I�U GDV
)DFK %LRORJLH� 'LH )DFKNRQIHUHQ] %LRORJLH KDW VLFK JHHLQLJW� GLHVHV 5DVWHU DOV
*UXQGODJH I�U GLH NRQNUHWLVLHUWHQ 8QWHUULFKWVYRUKDEHQ ]X QXW]HQ�
,Q .DSLWHO ����� ZHUGHQ GLH NRQNUHWLVLHUWHQ 8QWHUULFKWVYRUKDEHQ LP (LQ]HOQHQ
EHVFKULHEHQ��ZLH�DXFK�GLH�YHUELQGOLFKHQ�$EVSUDFKHQ�DXIJHOLVWHW�



������hEHUVLFKWVUDVWHU�%LRORJLH�5HDOVFKXOH

-J� .RQWH[WWKHPHQ ,QKDOWVIHOG�XQG�6FKZH USXQNWH 6FKZHUSXQNWH�GHU�
.RPSHWHQ]HUZDUWX QJHQ

6FKZHUSXQNWH�GHV�8QWHUULFKWV��$QP���
NRPSHWHQ]RULHQWLHUW��(UZDU WXQJHQ�DQ�GDV�

.|QQHQ�GHU�6X6�
��� 7LHUH�XQG�3IODQ]HQ�LQ�

GHU�8PJHEXQJ
�FD�����6WG��

7LHUH�XQG�3IODQ]HQ�LQ�
/HEHQVUlXPHQ
x 9LHOIDOW�YRQ�/HEHZHVHQ
x 1DWXUVFKXW]

8)��6DFKYHUKDOWH�RUGQHQ�XQG�VWUXNW XULHUHQ
.��7H[WH�OHVHQ�XQG�HUVWHOOHQ
.��5HFKHUFKL HUHQ

x .ULWHULHQJHOHLWHWHV�2UGQHQ�XQG�
6\VWHPDWLVLHUHQ�YRQ�3IODQ]HQ�XQG�7LHUHQ

x .ULWHULHQJHOHLWHWHU�8PJDQJ�PLW�7H[WHQ
x %HZXVVWH�:DKUQHKPXQJ�GHU�1DWXU�GXUFK
$UWHQNHQQWQ LV�LQ�NRQNUHWHQ�
/HEHQVUlXPHQ

3IODQ]HQ�XQG�7LHUH��GLH�
Q�W]HQ
�FD�����6WG��

7LHUH�XQG�3IODQ]HQ�LQ�
/HEHQVUlXPHQ
x 3IODQ]HQ��XQG�7LH U]XFKW

(��8QWHUVXFKXQJHQ�SODQHQ
(��8QWHUVXFKXQJHQ�XQG�([SHULPHQWH�
GXUFKI�KUHQ��
(��8QWHUVXFKXQJHQ�DX VZHUWHQ
%��$UJXPHQWLH UHQ�XQG�3RVLWLRQ�EH]LHKHQ

x 8PVHW]XQJ�YRQ�)UDJHVWHOOXQJHQ�LQ�HLQHQ�
9HUVXFKVDXIEDX

x (LQ�EHQ�JUXQGOHJHQGHU�)H UWLJNHLWHQ�GHV�
QDWXUZLVVHQVFKDIWO LFKHQ�$UEHLWHQV

x (QWZLFNOXQJ�YRQ�7HDPIlKLJNHLW�EHL�
9HUVXFKVSODQXQJ�XQG�
9HUVXFKVGXUFKI�KUXQJ

x (QWZLFNOXQJ�HLQHU�HLJHQHQ�3RVLWLRQ�
JHJHQ�EHU�7LHUHQ�GXUFK�IDFKOLFKH�
.HQQWQLVVH

1DKUXQJ�±�(QHUJLH�I�U�
GHQ�.|USHU
�FD�����6WG��

*HVXQGKHLWVEHZXVVWHV�/HEHQ
x (UQlKUXQJ��$WPXQJ��
%OXWNUHLVODXI

x *HVXQGKHLWVYRUVRUJH

8)��.RQ]HSWH�XQWHUVFKHLGHQ�XQG�
DXVZlKOHQ
(��8QWHUVXFKXQJHQ�XQG�([SH ULPHQWH�
GXUFKI�KUHQ�
(��0RGHOOH�DQZHQGHQ

x (UQlKUXQJVNRQ]HSWH�]XVDPPHQVWHOOHQ
x .ULWHULHQ�]XU�'XUFKI�KUXQJ �XQG�]XP�
3URWRNROOLHUHQ�YRQ�([SHULPHQWHQ�
IHVWOHJHQ

x (UNOlUXQJ�YRQ�9RUJlQJHQ�XQG�
3KlQRPHQHQ�PLW�0RGHOOYRUVWHOOXQJHQ

6SRUW
�FD�����6WG��

*HVXQGKHLWVEHZXVVWHV�/HEHQ
x %HZHJXQJ�XQG�*HVXQGKHLW

.��5HFKHUFKL HUHQ

.��,QIRUPDWLRQHQ�XPVHW]HQ
%��$UJXPHQWLHUHQ�X QG�3RVLWLRQ�EH]LHKHQ

x =XVDPPHQVWHOOXQJ�YRQ�,QIRUPDWLRQHQ�DXV
YRUJHJHEHQHQ�4XHOOHQ

x (QWZLFNOXQJ�JHVXQGKHLWVI|UGHUOLFKHU�
9HUKDOWHQVZHLVHQ

x (LQRUGQXQJ�YRQ�SHUV|QOLFKHQ�
*HVXQGKHLWVNRQ]HSWHQ



�

'LH�6RQQH�DOV�0RWRU�
GHV�/HEHQV
�FD�����6WG��

7LHUH�XQG�3IODQ]HQ�LP�
-DKUHVODXI
x )RWRV\QWKHVH

8)��:LVVHQ�YHUQHW]HQ
(��%HZXVVW�ZDKUQHKPHQ
(��8QWHUVXFKXQJHQ�XQG�([SHULPHQWH�
GXUFKI�KUHQ�
.��,QIRUPDWLRQHQ�LGHQWLIL]LHUHQ

x 6RUJIlOWLJHV�$UEHLWHQ�EHL��
8QWHUVXFKXQJHQ

x =LHOJHULFKWHWHV�([SHULPHQWLHUHQ
x %HGHXWXQJ�YRQ�)DFKEHJULIIHQ�XQG�
)DFKVSUDFKH

x $XVZHUWXQJ�YRQ�7DEHOOHQ�XQG�
'LDJUDPPHQ

3IODQ]HQ�XQG�7LHUH�LQ�
GHQ�-DKUHV]HLWHQ
�FD�����6WG��

7LHUH�XQG�3IODQ]HQ�LP�
-DKUHVODXI
x $QJHSDVVWKHLW�DQ�GLH�
-DKUHVUK\WKPLN

x $QJHSDVVWKHLW�DQ�/HEHQVUlXPH

(��%HZXVVW�ZDKUQHKPHQ
(��+\SRWKHVHQ�HQWZLFNHOQ
(��8QWHUVXFKXQJHQ�XQG�([SHULPHQWH�
SODQHQ

x 1DWXUZLVVHQVFKDIWOLFKH�)UDJHVWHOOXQJHQ�
HUNHQQHQ

x +\SRWKHVHQ�]XU�:lUPHLVROLHUXQJ�
HQWZLFNHOQ�XQG��EHUSU�IHQ

x 3ODQXQJ�YRQ�([SHULPHQWHQ�]XU�
:lUPHLVROLHUXQJ

6LFKHUKHLW�LP�
6WUD�HQYHUNHKU
�FD�����6WG��

6LQQH�XQG�:DKUQH KPXQJ
x 6LQQHVRUJDQH�GHV�0HQVFKHQ
x $XIEDX�XQG�)XQNWLRQ�GHV�$XJHV
x 6LQQHVRUJDQH�EHL�7LHUHQ

8)��:LVVHQ�YHUQHW]HQ
.��5HFKHUFKL HUHQ
%��:HUWH �XQG�1RUPHQ�EHU�FNVLFKWLJHQ

x $OOWDJVYRUVWHOOXQJHQ�PLW�ELRORJLVFKHQ�
.RQ]HSWHQ��EHUSU�IHQ

x .ULWHULHQJHOHLW HWHV�5HFKHUFKLHUHQ
x (LJHQH�6XFKEHJULIIH�HUVWHOOHQ
x 9HUDQWZRUWOLFKHU�8PJDQJ�PLW�GHP�
HLJHQHQ�.|USHU��LP�+LQEOLFN�DXI�6FKXW]�
GHU�+DXW��

x $QJHSDVVWKHLW�GHU�6LQQHVVSH]LDOLVWHQ�LP�
7LH UUHLFK

0XVLN�K|UHQ
�FD�����6WG��

6LQQH�XQG�:DKUQHKPXQJ
x $XIEDX XQG )XQNWLRQ GHV

2KUHV

(��8QWHUVXFKXQJHQ�XQG�([SHULPHQWH�
GXUFKI�KUHQ
(��0RGHOOH�DQZHQGHQ
%��:HUWH�XQG�1RUPHQ�EHU�F NVLFKWLJHQ

x 8QWHUVFKHLGXQJ�QDWXUZLVVHQVFKDIWOLFKHU�
)UDJHVWHOOXQJHQ�YRQ�DQGHUHQ�
)UDJHVWHOOXQJHQ

x 8QWHUVFKHLGXQJ�]ZLVFKHQ�SHUV|QOLFKHU�
:DKUQHKPXQJ�XQG�R EMHNWLYHU�0HVVXQJ

x %HGHXWXQJ�YRQ�6FKXW]PD�QDKPHQ

��� gNRV\VWHP�:DOG
�FD����6WG���

$OWHUQDWLY�

gNRV\VWHPH�XQG�LKUH�
9HUlQGHUXQJ
x (LJHQVFKDIWHQ�HLQHV�
gNRV\VWHPV

x (QHUJLHKDXVKDOW�HLQHV�
gNRV\VWHPV

8)��6DFKYHUKDOWH�RUGQHQ�XQG�VWUXNW XULHUHQ
(��0RGHOOH�DXVZlKO HQ�XQG�0RGHOOJUHQ]HQ�
DQJHEHQ�
.��%HVFKUHLEHQ��SUlVHQWLHUHQ��EHJU�QGHQ

x 6WUXNWXULHUXQJ�NRPSOH[HU�
=XVDPPHQKlQJH�QDFK�YRUJHJHEHQHQ�
.ULWHULHQ

x $XI]HLJHQ�YRQ�0RGHOOJUHQ]HQ�GHU�
NRPSOH[HQ�:LUNOLFKNHLW

x .ULWHULHQ�I�U�3UlVHQWDWLRQHQ�HQWZLFNHOQ
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/HEHQ�LQ�*HZlVVHUQ
�FD�����6WG��

gNRV\VWHPH�XQG�LKUH�
9HUlQGHUXQJ
x (LJHQVFKDIWHQ�HLQHV�
gNRV\VWHPV

x (QHUJLHKDXVKDOW�HLQHV�
gNRV\VWHPV

8)��6DFKYHUKDOWH�RUGQHQ�XQG�VWUXNW XULHUHQ
(��0RGHOOH�DXVZlKOHQ�XQG�0RGHOOJUHQ]HQ�
DQJHEHQ�
.��%HVFKUHLEHQ��SUlVHQWLHUHQ��EHJU�QGHQ

x 6WUXNWXULHUXQJ�NRPSOH[HU�
=XVDPPHQKlQJH�QDFK�YRUJHJHEHQHQ�
.ULWHULHQ

x $XI]HLJHQ�YRQ�0RGHOOJUHQ]HQ�GHU�
NRPSOH[HQ�:LUNOLFKNHLW

x .ULWHULHQ�I�U�3UlVHQWDWLRQHQ�HQWZLFN HOQ
.OLPDZDQGHO
�FD�����6WG��

gNRV\VWHPH�XQG�LKUH�
9HUlQGHUXQJ
x 9HUlQGHUXQJ�YRQ�gNRV\VWHPHQ

%��$UJXPHQWLHUHQ�XQG�3RVLWLRQ�EH]LHKHQ
.��,QIRUPDWLRQHQ�XPVHW]HQ
(��0RGHOOH�DQZHQGHQ

x 6HOEVWVWlQGLJH�%HVFKDIIXQJ�YRQ�
,QIRUPDWLRQHQ

x 'DUVWHOOXQJ�UHFKHUFKLHUWHU�,QIRUPDWLRQHQ�
I�U�HLJHQH�+DQGOXQJVRSWLRQHQ

x 0RGHOOH�QDFK�HQWZLFNHOWHQ�.ULWHULHQ�
DQZHQGHQ

'HU�.DPSI�JHJHQ
.UDQNKHLWHQ�
�FD�����6WG��

%LRORJLVFKH )RUVFKXQJ XQG
0HGL]LQ�
x 'DV�,PPXQV\VWHP�GHV�
0HQVFKHQ

x .UDQNKHLWVHUUHJHU
x ,PSIXQJHQ
x %OXW]XFNHUUHJXODWLRQ
x 'LDEHWHV

8)��:LVVHQ�YHUQHW]HQ
(��8QWHUVXFKXQJHQ�XQG�([SHULPHQWH�
DXVZHUWHQ
(��$UEHLWV��XQG�'HQNZHLVHQ�UHIO HNWLHUHQ
%��$UJXPHQWLHUHQ�XQG�3RVLWLRQ�EH]L HKHQ

x 3HUV|QOLFKH�(QWVFKHLGXQJHQ�]XU�
(UKDOWXQJ�GHU�HLJHQHQ�*HVXQGKHLW�XQG�
GHUHQ�JHVHOOVFKDIWOLFKH�5HOHYDQ]

x (UNHQQWQLVJHZLQQ��EHU�9RUVWHOOXQJHQ��
DXV�KLVWRULVFKHU�XQG�PRGHUQHU�6LFKW

x �)DFKNHQQWQLVVH�XQWHU�YHUVFKLH GHQHQ�
$VSHNWHQ�HLQVHW]HQ�XQG�
=XVDPPHQKl QJH�HUNHQQHQ

x (LQVFKlW]XQJ�DNWXHOOHU�
)RUVFKXQJVHUJHEQLVVH�I�U�PHGL]LQLVFKH�
=ZHFNH

���� )DPLOLH�XQG�
9HUZDQGWVFKDIW
�FD�����6WG��

*HQH�XQG�9HUHUEXQJ
x 9HUHUEXQJ

8)��.RQ]HSWH�XQWHUVFKHLGHQ�XQG�
DXVZlKOHQ
.��7H[WH�OHVHQ �XQG�HUVWHOOHQ

x 'DUVWHOOXQJ�NRPSOH[HU�
QDWXUZLVVHQVFKDIWOLFKHU�=XVDPPHQKlQJH

x $QZHQGXQJ�ZLHGHUNH KUHQGHU�3ULQ]LSLHQ�
EHL�(UEJlQJHQ�

*HQWHFKQLN
�FD�����6WG��

*HQH�XQG�9HUHUEXQJ
x 9HUlQGHUXQJHQ�GHV�(UEJXWHV

.��5HFKHUFKL HUHQ
%��$UJXPHQWLHUHQ�XQG�3RVLWLRQ�EH] LHKHQ

x %HVFKDIIXQJ�XQG�%HXUWHLOXQJ�YRQ�
,QIRUPDWLRQHQ�DXV�YHUVFKLHGHQHQ�4XHOOHQ

x $EZlJXQJ�NRQWURYHUVHU�3RVLWLRQHQ
/HEHZHVHQ�XQG�
/HEHQVUlXPH�±�VWlQGLJ
�LQ�9HUlQGHUXQJ
�FD����6WG��

(YROXWLRQ ± 9LHOIDOW XQG
9HUlQGHUXQJ
x )RVVLOLHQ
x (YROXWLRQVIDNWRUHQ

(��$U EHLWV��XQG�'HQNZHLVHQ�UHIOHNWLHUHQ
.��5HFKHUFKL HUHQ
%��:HUWH�XQG�1RUPHQ�EHU�F NVLFKWLJHQ

x 8QWHUVFKLHGH�]ZLVFKHQ�
ZLVVHQVFKDIWOLFKHQ�7KHRULHQ��*HVHW]HQ�
XQG�5HJHOQ

x hEHUSU�IXQJ�GHU�4XDOLWlW�YRQ�
,QIRUPDWLRQHQ

x $QDO\VH�YRQ�7H[WTXHOOHQ



�

'LH�(QWZLFNOXQJ�]XP�
PRGHUQHQ�0HQVFKHQ
�FD����6WG��

(YROXWLRQ ± 9LHOIDOW XQG
9HUlQGHUXQJ
x 6WDPPHVHQWZLFNOXQJ�GHU�
:LUEHOWLHUH�XQG�GHV�0HQVFKHQ

8)��.RQ]HSWH�XQWHUVFKHLGHQ�XQG�
DXVZlKOHQ
(��+\SRWKHVHQ�HQWZLFNHOQ
%��:HUWH�XQG�1RUPHQ�EHU�F NVLFKWLJHQ

x ,QWHUSUHWDWLRQ�YRQ�(UJHEQLVVHQ�
YHUVFKLHGHQHU�ZLVVHQVFKDIWOLFKHU�)XQGH�
EH]�JOLFK�HLQHU�)U DJHVWHOOXQJ

x %HJUHQ]WKHLW�ZLVVHQVFKDIWOLFKHU�
$XVVDJHQ�]XU�(YROXWLRQ�GHV�0HQVFKHQ

3UlQDWDOH�'LDJQRVWLN
�FD�����6WG��

6WDWLRQHQ�HLQHV�/HEHQV
x (PEU\RQDOHQWZLFNOXQJ

8)��)DNWHQ�ZLHGHUJHEHQ�XQG�HUOlXW HUQ
.��%HVFKUHLEHQ� 3UlVHQWLHUHQ��%HJU�QGHQ
%��$UJXPHQWLHUHQ�XQG�3RVLWLRQ�EH]L HKHQ

x 7UHQQXQJ�]ZLVFKHQ�'DUVWHOOXQJ�YRQ�
)DNWHQ�XQG�SHUV|QOLFKHU�0HLQXQJ

2UJDQVSHQGHQ
�FD����6WG��

6WDWLRQHQ�HLQHV�/HEHQV
x $XIZDFKVHQ�XQG�$OWHUQ

8)��:LVVHQ�YHUQHW]HQ
.� .RRSHULHUHQ�XQG�LP�7HDP�DUEHLWHQ
%��%HZHUWXQJHQ�DQ�.ULWHULHQ�RULHQWL HUHQ

x :LVVHQVFKDIWOLFKH�,QIRUPDWLRQHQ�
PHGL]LQLVFKHQ�$QZHQGXQJHQ�]XRUGQHQ

x $EZlJXQJ�YRQ�6DFKLQIRUPDWLRQ�XQG�
SHUV|QOLFKHQ�(LQVWHOOXQJHQ�I�U�
/HEHQVHQ WVFKHLGXQJHQ

/HUQHQ
�FD����6WG��

6WDWLRQHQ�HLQHV�/HEHQV
x *HKLUQ

8)��)DNWHQ�ZLHGHUJHEHQ�XQG�HUOlXWHUQ
(��0RGHOOH�DXVZlKOHQ�XQG�0RGHOOJUHQ]HQ�
DQJHEHQ

x 3ULQ]LS�GHU�,QIRUPDWLRQV�EHUWUDJXQJ�XQG��
YHUDUEHLWXQJ�GHP�%DVLVNRQ]HSW�6WUXNWXU�
XQG�)XQNWLRQ�]XRUGQHQ

x hEHUSU�IHQ�YRQ�0RGHOOHQ�]XP�/HUQHQ�DP
HLJHQHQ�/H UQYHUKDOWHQ



������.RQNUHWLVLHUWH�8QWHUULFKWVYRUKDEHQ

-DKUJDQJVVWXIH����

.RQWH[WWKHPD��:DV�LVW�%LRORJLH"

%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG� ,QKDOWOLFKHU�6FKZHUSXQNW �
'DV /HKUEXFK � $UEHLWHQ LP )DFKUDXP
�0|JOLFKNHLWHQ XQG 5HJHOQ�� .HQQ]HLFKHQ GHV
/HEHQGLJHP

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJHQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
ELRORJLVFKH�2EMHNWH�XQG�9RUJlQJH�QDFK�YRUJHJHEHQHQ�.ULWHULHQ�RUGQHQ ��8)���
DOWHUVJHPl�H 7H[WH PLW ELRORJLVFKHQ ,QKDOWHQ 6LQQ HQWQHKPHQG OHVHQ XQG VLQQYROO ]XVDPPHQIDVVHQ
�.���
,QIRUPDWLRQHQ�]X�YRUJHJHEHQHQ�%HJULIIHQ�LQ�DXVJHZlKOWHQ�4XHOOHQ�ILQGHQ�XQG�]XVDPPHQID VVHQ �.���

/HLVWXQJVEHZHUWXQJ �XQG�/HLVWXQJVU�FNPHO GXQJ
$QZHQGHQ HLQHV %HVWLPPXQJVVFKO�VVHOV ]XU %HVWLPPXQJ YRQ %O�WHQSIODQ]HQ� NXU]H 6DFKWH[WH
HUVWHOOHQ��.XU]YRUWUlJH�DGUHVVDWHQJHUHFKW�KDOWHQ

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��$UEHLWHQ�PLW�GHP�%LRORJLHEXFK
6WUXNWXU�XQG�)XQNWLRQ��/HEHQ�HUNHQQHQ
(QWZLFNOXQJ�

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

3IODQ]HQ�XQG�7LHUH�±�/HEHQ�PLW�GHQ�-DKUHV]HLWHQ��.O������
'LH�6RQQH�±�0RWRU�GHV�/HEHQV��.O�����
)DFK�'HXWVFK ��7H[WH�OHVHQ�XQG�HUVWHOOHQ



��

-DKUJDQJVVWXIH����

.RQWH[WWKHPD��7LHUH XQG�3IODQ]HQ�DXI�GHP�6FKXOKRI�XQG�GHU�
8PJHEXQJ
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
7LHUH�XQG�3IODQ]HQ�LQ�/HEHQVUlXP HQ

,QKDOWOLFKHU�6FKZHUSXQNW �
9LHOIDOW�YRQ�/HEHZHVHQ�XQG�1DWXUVFKXW]

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJHQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
ELRORJLVFKH�2EMHNWH�XQG�9RUJlQJH�QDFK�YRUJHJHEHQHQ�.ULWHULHQ�RUGQHQ ��8)���
DOWHUVJHPl�H 7H[WH PLW ELRORJLVFKHQ ,QKDOWHQ 6LQQ HQWQHKPHQG OHVHQ XQG VLQQYROO ]XVDPPHQIDVVHQ
�.���
,QIRUPDWLRQHQ�]X�YRUJHJHEHQHQ�%HJULIIHQ�LQ�DXVJHZlKOWHQ�4XHOOHQ�ILQGHQ�XQG�]XVDPPHQID VVHQ �.���

/HLVWXQJVEHZHUWXQJ �XQG�/HLVWXQJVU�FNPHO GXQJ
$QZHQGHQ HLQHV %HVWLPPXQJVVFKO�VVHOV ]XU %HVWLPPXQJ YRQ %O�WHQSIODQ]HQ� NXU]H 6DFKWH[WH
HUVWHOOHQ��.XU]YRUWUlJH�DGUHVVDWHQJHUHFKW�KDOWHQ

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��%O�WHQSIODQ]HQ��3URGX]HQWHQ��.RQVXPHQWHQ��1DKUXQJVNHWWHQ��7LH UYHUElQGH
6WUXNWXU�XQG�)XQNWLRQ��$UWHQ��%O�WHQEHVWDQGWHLOH��6DPHQYHUEUHLWXQJ
(QWZLFNOXQJ��)RUWSIODQ]XQJ��$PSKLELHQHQWZLFNOXQJ

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

3IODQ]HQ�XQG�7LHUH�±�/HEHQ�PLW�GHQ�-DKUHV]HLWHQ��.O������
'LH�6RQQH�±�0RWRU�GHV�/HEHQV��.O�����
3K\VLN��,QKDOWVIHOG�6RQQHQHQHUJLH�XQG�:lUPH��.O����
)DFK�'HXWVFK ��7H[WH�OHVHQ�XQG�HUVWHOOHQ

.RPSHWHQ]HUZDUWX QJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

GLH %HVWDQGWHLOH HLQHU
%O�WHQSIODQ]H ]HLJHQ XQG
EHQHQQHQ XQG LKUH )XQNWLRQHQ
HUOlXWHUQ���8)��

GLH 8QWHUVFKLHGH ]ZLVFKHQ
HLQHP :LUEHOWLHU XQG
DXVJHZlKOWHQ :LUEHOORVHQ

%O�WHQ �5DSVEO�WH� .LUVFKEO�WH�
7XOSH�
$XVZDKO GHU /HEHZHVHQ DXV
GHP 6FKXOXPIHOG�REHQ
JHQDQQWH %O�WHQSIODQ]HQ
P�VVHQ�HQWKDOWHQ�VHLQ

,QVHNWHQ�XQG�6SLQQHQWLHUH

%O�WHQDXIEDX PLWKLOIH HLQHV
%O�WHQPRGHOOV�HUNOlUHQ
8QWHUULFKWVJlQJH �
)UHLODQGEHREDFKWXQJHQ� ]XP
(UIDVVHQ�GHV�/HEHQVUDXPV
0HUNPDOH YRQ :LUEHOORVHQ XQG
:LUEHOWLHUHQ PLWKLOIH
YRUJHJHEHQHU .ULWHULHQ
YHUJOHLFKHQ XQG VFKULIWOLFK
IRUPXOLHUHQ



��

HUOlXWHUQ���8)��

YHUVFKLHGHQH /HEHZHVHQ
NULWHULHQJHOHLWHW PLWWHOV
%HVWLPPXQJVVFKO�VVHO
EHVWLPPHQ���8)��

9|JHO �$PVHO� 6SHUOLQJ� 0HLVHQ�
(OVWHU�
/DXEElXPH �+DLQ�� 5RWEXFKH�
(LFKH��$KRUQ�

=XVDPPHQDUEHLW PLW GHP
)RUVWDPW ]XP NULWHULHQJHOHLWHWHQ
.HQQHQOHUQHQ YRQ /DXEElXPHQ
XQG�9|JHOQ�LQ�GHU�3UD[LV

(UNHQQWQLVJHZLQQXQJ
PLW 6WUXNWXU� XQG
)XQNWLRQVPRGHOOHQ ]LHOJHULFKWHW
(LJHQVFKDIWHQ YRQ 7LHUHQ XQG
3IODQ]HQ VRZLH ELRORJLVFKH
9RUJlQJH X�D� GLH
:LQGYHUEUHLWXQJ YRQ 6DPHQ
HUOlXWHUQ���(��

$QJHSDVVWKHLW YRQ %O�WH XQG
%HVWlXEHU

0RGHOONULWLN DQ GHQ
VHOEVWJHEDXWHQ )OXJPRGHOOHQ
�,QWHUDNWLRQVER[�

$QJHSDVVWKHLW YRQ %O�WH XQG
%HVWlXEHU DQ HLQHP
)XQNWLRQVPRGHOO ]XU
%HVWlXEXQJ GHV :LHVHQVDOEHLV
GXUFK�GLH�%LHQH�HUOl XWHUQ
hEXQJ GHU +\SRWKHVHQELOGXQJ
DP %HLVSLHO YRQ 0RGHOOHQ ]XU
:LQGYHUEUHLWXQJ YRQ 6DPHQ
XQG GHU NRUUHNWHQ VSUDFKOLFKHQ
'DUVWHOOXQJ NDXVDOHU
=XVDPPHQKlQJH
(LQVDW] GHU ,QWHUDNWLRQVER[
6DPHQYHUEUH LWXQJ

.RPPXQLNDWLRQ
,QKDOWH YRQ 7H[WHQ XQG
$EELOGXQJHQ DXV YHUVFKLHGHQHQ
0HGLHQ ]X 7LHUHQ XQG 3IODQ]HQ
HLQHV /HEHQVUDXPHV VFKULIWOLFK
XQG VSUDFKOLFK NRUUHNW
]XVDPPHQIDVVHQ���.���.��

1DKUXQJVEH]LHKXQJHQ
]ZLVFKHQ 3URGX]HQWHQ XQG
.RQVXPHQWHQ JUDILVFK
GDUVWHOOHQ XQG GDUDQ
1DKUXQJVNHWWHQ�HUNOlUHQ���.��

(UVWHOOXQJ YRQ 1DKUXQJVNHWWHQ
PLW�+LOIH�YRQ�%HJULIIVNDUWHQ

(LQVDW]�YRQ�%LOGNDUWHQ

hEHQ�YRQ�NOHLQHQ�9RUWUlJHQ

.ULWHULHQJHOHLWHWH %HVFKUHLEXQJ
YRQ 9RUJlQJHQ LQ $QOHKQXQJ DQ
GLH $EVSUDFKHQ PLW GHU
)DFKNRQIHUHQ]�'HXWVFK
(UVWHOOHQ YRQ 1RWL]HQ DXV
YRUJHJHEHQHQ 6DFKWH[WHQ ]X
YHUVFKLHGHQHQ 3URGX]HQWHQ
XQG .RQVXPHQWHQ XQG LKUH
VFKULIWOLFKH 'DUVWHOOXQJ LQ
$EVSUDFKH PLW GHU
)DFKNRQIHUHQ]�'HXWVFK
(UVWHOOHQ YRQ .XU]YRUWUlJHQ DXV
GHQ HUVWHOOWHQ 7H[WHQ XQG
PLWKLOIH�YRQ�%LOGNDUWHQ

%HZHUWXQJ
$XV GHQ .HQQWQLVVHQ �EHU
DXVJHZlKOWH $PSKLELHQ
.ULWHULHQ I�U *HIlKUGXQJHQ EHL
9HUlQGHUXQJ LKUHV
/HEHQVUDXPV GXUFK GHQ
0HQVFKHQ�DEOHLWHQ��%���.���.��

.U|WHQ� 0RQRJUDSKLH ]XU
(UGNU|WH
Ä'LH (UGNU|WH � /DLFKZDQGHUXQJ
XQG 6FKXW]³ 9+6 9LGHR
(GPRQG��������
,QWHUHVVHQ�JHOHLWHWH�'LVNXVVLRQ
,QIRUPDWLRQHQ�YRP�1$%8�
KWWS���ZZZ�QDEX�GH�QK�DUFKLY�IUR
VFK����KWP�RGHU�%81'�

9HUZHQGXQJ�YRQ�,QIRUPDW LRQHQ�
]XU�(UVWHOOXQJ�HLQHV�HL QIDFKHQ�
7H[WHV��EHU�GLH�(UGNU|WH�XQWHU�
GHP�$VSHNW�GHV�/HEHQVUDXPHV

(LJHQH (QWVFKHLGXQJHQ ]XP
$PSKLELHQVFKXW] DP %HLVSLHO
GHU .U|WH DXI GHU %DVLV YRQ
ELRORJLVFKHP :LVVHQ WUHIIHQ� LQ
*UXSSHQDUEHLW 3ODNDWH ]XP
.U|WHQVFKXW]�HUVWHOOHQ

%HPHUNXQJHQ��+LQZHLVH��7LSSV�



��

-DKUJDQJVVWXIH����

.RQWH[WWKHPD�� +DXVWLHUH�XQG�1XW]WLHUH
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
7LHUH�XQG�3IODQ]HQ�LQ�/HEHQVUlXPHQ

,QKDOWOLFKHU�6FKZHUSXQNW �
3IODQ]HQ��XQG�7LHU]XFKW
Æ �1XW]WLHUH�ZLH�+XQG��.DW]H��5LQG�XQG�+XKQ
Æ �$UWJHUHFKWH�+DOWXQJ�YRQ�7LHUHQ
Æ �1XW]SIODQ]HQ��*HWUHLGH�XQG�.DUWRIIHOQ

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJHQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ «
YRUJHJHEHQH�9HUVXFKH�EHJU�QGHQ�XQG�HLQIDFKH�9HUVXFKH�VHOEVW�HQWZLFNHOQ ��(���
8QWHUVXFKXQJVPDWHULDOLHQ QDFK 9RUJDEHQ ]XVDPPHQVWHOOHQ XQG XQWHU %HDFKWXQJ YRQ 6LFKHUKHLWV�
XQG�8PZHOWDVSHNWHQ�QXW]HQ��(���
%HREDFKWXQJHQ XQG 0HVVGDWHQ PLW %H]XJ DXI HLQH )UDJHVWHOOXQJ VFKULIWOLFK IHVWKDOWHQ� GDUDXV
6FKOXVVIROJHUXQJHQ�DEOHLWHQ�XQG�(UJHEQLVVH�YHUDOOJHPHLQHUQ��(���
EHL JHJHQVlW]OLFKHQ $QVLFKWHQ 6DFKYHUKDOWH QDFK YRUJHJHEHQHQ .ULWHULHQ XQG YRUOLHJHQGHQ )DNWHQ
EHXUWHLOHQ��%���

/HLVWXQJVEHZHUWXQJ �XQG�/HLVWXQJVU�FNPHOGXQJ
9HUVXFKVEHGLQJXQJHQ HUNOlUHQ� HLQIDFKH 9HUVXFKH VHOEVW GXUFKI�KUHQ� HLQH 0HVVUHLKH GXUFKI�KUHQ
XQG�SURWRNROOLHUHQ��0HVVGDWHQ�WDEHOODULVFK�HUIDVVHQ�XQG�JUDILVFK�GDUVWHOOHQ

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��,QVHNWHQVWDDWHQ
6WUXNWXU�XQG�)XQNWLRQ��%O�WHQEHVWDQGWHLOH��3ROOHQYHUEUHLWXQJ��6DPHQYHUEUH LWXQJ
(QWZLFNOXQJ��.HLPXQJ��:DFKVWXP��)UXFKW��XQG�6DPHQELOGXQJ��)RUWSIODQ]XQJ��=�FKWXQJ

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

3IODQ]HQ�XQG�7LHUH�±�/HEHQ�PLW�GHQ�-DKUHV]HLWHQ��.O������
:R�EOHLEW�GDV�/DXE"�±�6WRIINUHLVOlXIH�LP�:DOG��.O������
*HQH�YHUlQGHUQ�VLFK��.O������
/HEHZHVHQ�XQG�/HEHQVUlXPH�±�GDXHUQG�LQ�9HUlQGHUXQJ��.O�������
(UGNXQGH��/DQGZLUWVFKDIWOLFKH�1XW]WLHUKDOWXQJ

.RPSHWHQ]HUZDUWXQJHQ
GHV�/HKUSODQV
'LH 6FK�OHULQQHQ XQG
6FK�OHU�N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ



��

GLH 8PVHW]XQJ GHV 3ULQ]LSV
GHU VH[XHOOHQ )RUWSIODQ]XQJ
EHL 3IODQ]HQ XQG 7LHUHQ
YHUJOHLFKHQ XQG
*HPHLQVDPNHLWHQ
DXI]HLJHQ���8)��

+LQZHLV DXI GLH 9HUHUEXQJ YRQ
0HUNPDOHQ YRQ P�WWHUOLFKHP
XQG�YlWHUOLFKHP�(U EJXW
)LOP��Ä9RQ�GHU�%O�WH�]XU�)UXFKW ³
(GPRQG�9+6�9LGHR���������
)LOP�Ä%LHQHQ³ KWWS���ZZZ�SODQHW�
VFKXOH�GH�
Ä'DV :LOGVFKZHLQ³ (GPRQG 9+6
9LGHR��������

%HREDFKWXQJVDXIJDEHQ ]X GHQ
)LOPHQ� NULWHULHQJHOHLWHWHV
9HUJOHLFKHQ� 8QWHUVFKLHGH XQG
*HPHLQVDPNHLWHQ EHL GHU
)RUWSIODQ]XQJ�KHUDXVVWHOOHQ

(UNHQQWQLVJHZLQQXQJ
$XI *UXQG YRQ
%HREDFKWXQJHQ
9HUKDOWHQVZHLVHQ LQ
WLHULVFKHQ 6R]LDOYHUElQGHQ
XQWHU GHP $VSHNW GHU
.RPPXQLNDWLRQ EHVFKUHLEHQ�
�(��

NULWHULHQJHOHLWHW .HLPXQJ
RGHU :DFKVWXP YRQ
3IODQ]HQ EHREDFKWHQ XQG
GRNXPHQWLHUHQ XQG
6FKOXVVIROJHUXQJHQ I�U
RSWLPDOH .HLPXQJV� RGHU
:DFKVWXPVEHGLQJXQJHQ
]LHKHQ���(���(���.���(��

%HREDFKWXQJ DP 6R]LDOYHUEDQG
%LHQHQVWDDW�
2QOLQH�9LGHR (GPRQG ):8
�������

9HUPHKUXQJV� XQG
:DFKVWXPVEHGLQJXQJHQ YRQ
3IODQ]HQ

0|JOLFKNHLW ]XP %HVXFK EHLP
,PNHU� DQ +DQG YRQ
%HREDFKWXQJHQ HLQH ELRORJLVFKH
)UDJHVWHOOXQJ ]XU %HGHXWXQJ GHU
.RPPXQLNDWLRQ XQG GHV
6R]LDOYHUKDOWHQV LQ
6R]LDOYHUElQGHQ�IRUPXOLHUHQ

.HLPXQJVYHUVXFKH XQWHU
YHUVFKLHGHQHQ %HGLQJXQJHQ
SODQHQ XQG GXUFKI�KUHQ �.UHVVH�
%RKQH� 6HQI� PLW GHP (LQVDW] YRQ
,QWHUD NWLRQVER[HQ� VFKULIWOLFKH
)RUPXOLHUXQJ GHU
6FKOXVVIROJHUXQJHQ
6SUHQJYHUVXFK�PLW�%RKQHQ�LQ�*LSV

.RPPXQLNDWLRQ

EHL GHU %HDUEHLWXQJ YRQ
$XIJDEHQ PLW HLQHP 3DUWQHU
XQG LQ HLQHU *UXSSH X�D� ]XU
=�FKWXQJ YRQ 1XW]SIODQ]HQ
$EVSUDFKHQ HLQKDOWHQ XQG
JHPHLQVDPH (UJHEQLVVH
SUlVHQWLHUHQ���.���.��

0HVVGDWHQ� X� D� YRQ
.HLPXQJV� RGHU
:DFKVWXPVYHUVXFKHQ� LQ
7DEHOOHQ �EHUVLFKWOLFK

9RP :LOGVFKZHLQ ]XP
+DXVVFKZHLQ� Ä'DV
+DXVVFKZHLQ³ (GPRQG 9+6
9LGHR��������

9RQ GHU :LOGIRUP GHV .RKOV ]X
YHUVFKLHGHQHQ�.RKODUWHQ

.HLPXQJVYHUVXFKH

.ULWHULHQJHOHLWHWHV 9HUJOHLFKHQ YRQ
:LOGVFKZHLQ XQG +DXVVFKZHLQ
XQG (UVWHOOXQJ HLQHV 7H[WHV LQ
3DUWQHUDUEHLW ]XP 7KHPD
]LHOJHULFKWHWH =�FKWXQJ YRQ
1XW]WLHUHQ�GXUFK�GHQ�0H QVFKHQ
9HUJOHLFK YHUVFKLHGHQH U .RKODUWHQ
YRP 0DUNW PLW GHP 8UNRKO�
8QWHUVFKLHGH XQG
*HPHLQVDPNHLWHQ WDEHOODULVFK
HUIDVVHQ XQG LQ HLQHP .XU]YRUWUDJ
SUlVHQWLHUHQ
+LQZHLV DXI 'DUZLQV
6HOHNWLRQVYRUVWHOOXQJHQ ]X
+DXVWLHUHQ LP +LQEOLFN DXI
9HUPHKUXQJ�XQG�$ UWHQYLHOIDOW
)RUPXOLHUXQJVKLOIHQ I�U GLH
'DUVWHOOXQJ YRQ 6DFKYHUKDOWHQ
XQG LKUHQ )ROJHQ LQ
=XVDPPHQDUEHLW PLW GHU
)DFKNRQIHUHQ]�'HXWVFK

/lQJH GHU .HLPOLQJH LQ
$EKlQJLJNHLW YRQ GHU
.HLPXQJV]HLW LQ HLQHU 7DEHOOH



��

DXI]HLFKQHQ XQG LQ HLQHP
'LDJUDPP�GDUVWHOOHQ���.��

HUIDVVHQ XQG GLH 7DEHOOH LQ HLQ
'LDJUDPP�XPVHW]HQ
$EKlQJLJNHLW GHU /lQJH HLQHV
.HLPOLQJV YRQ YHUVFKLHGHQHQ
.HLPXQJVEHGLQJXQJHQ
WDEHOODULVFK�HUIDVVHQ

%HZHUWXQJ

9RU� XQG 1DFKWHLOH
YHUVFKLHGHQHU
+DOWXQJVIRUPHQ YRQ
1XW]WLHUHQ DXV
XQWHUVFKLHGOLFKHQ
3HUVSHNWLYHQ GDUOHJHQ XQG
EHXUWHLOHQ���%��

+�KQHUKDOWXQJ�RGHU�
6FKZHLQH]XFKW

3UREOHPDWLVLHUXQJ YHUVFKLHGHQHU
+DOWXQJVIRUPHQ XQG LKUHU )ROJHQ
DXV GHP YRUDQJHJDQJHQHQ
8QWHUULFKW� DUJXPHQWLHUHQ XQG HLQH
HLJHQH 3RVLWLRQ EH]LHKHQ XQG
GDEHL DXFK ZLUWVFKDIWOLFKH $VSHNWH
XQG (UQlKUXQJVJHZRKQKHLWHQ
EHU�FNVLFKWLJHQ� HLQHQ 7H[W ]XU
+DOWXQJ�YRQ�1XW]WLHUHQ�HUVWH OOHQ



��

-DKUJDQJVVWXIH����

.RQWH[WWKHPD�� 1DKUXQJ�±�(QHUJLH�I�U�GHQ�.|USHU
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
*HVXQGKHLWVEHZXVVWHV�/HEHQ

,QKDOWOLFKHU�6FKZHUSXQNW �
(UQlKUXQJ� 9HUGDXXQJ� 1lKUVWRII ± XQG
(QHUJLHEHGDUI

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJHQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
EHL GHU %HVFKUHLEXQJ ELRORJLVFKHU 6DFKYHUKDOWH )DFKEHJULIIH DQJHPHVVHQ XQG NRUUHNW YHUZHQGHQ
�8)���
8QWHUVXFKXQJVPDWHULDOLHQ QDFK 9RUJDEHQ ]XVDPPHQVWHOOHQ XQG XQWHU %HDFKWXQJ YRQ 6LFKHUKHLWV�
XQG�8PZHOWDVSHNWHQ�QXW]HQ �(���

ELRORJLVFKH�3KlQRPHQH�PLW�HLQIDFKHQ�0RGHOOYRUVWHOOXQJHQ�HUNOlUHQ��(���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��%HWULHEVVWRIIH��(QHUJLHXPZDQGOXQJ��%OXWNUHLVODXI
6WUXNWXU�XQG�)XQNWLRQ��9HUGDXXQJVRUJDQH��2EHUIOlFKHQYHUJU|�HUXQJ��%OXWNUHLVODXI
(QWZLFNOXQJ��%DXVWRIIH

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�P LW�DQGHUHQ�)lFKHUQ

%HZHJXQJ ±�7HDPDUEHLW�I�U�GHQ�JDQ]HQ�.|USHU���.O������
/HEHQ�DOV�'LDEHWLNHU��.O������

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

GHQ :HJ GHU 1DKUXQJ LP
PHQVFKOLFKHQ .|USHU
EHVFKUHLEHQ XQG GLH DQ GHU
9HUGDXXQJ EHWHLOLJWHQ 2UJDQH
EHQHQQHQ���8)��
DQKDQG HLQHU
(UQlKUXQJVS\UDPLGH GLH
%HGHXWXQJ YRQ 1lKUVWRIIHQ�
0LQHUDOVDO]HQ� 9LWDPLQHQ�
%DOODVWVWRIIHQ XQG *HWUlQNHQ
I�U HLQH DXVJHZRJHQH
(UQlKUXQJ GDUVWHOOHQ� �8)��
.���



��

GLH 7UDQVSRUWIXQNWLRQ GHV
%OXWNUHLVODXIHV XQWHU
%HU�FNVLFKWLJXQJ GHU
$XIQDKPH XQG $EJDEH YRQ
1lKUVWRIIHQ� 6DXHU VWRII XQG
$EEDXSURGXNWHQ EHVFKUHLEHQ�
�8)���8)��
%DX XQG )XQNWLRQ GHV
'�QQGDUPV XQG GHU /XQJH PLW
GHP 3ULQ]LS GHU
2EHUIOlFKHQYHUJU|�HUXQJ
EHJU�QGHQ���8)��

(UNHQQWQLVJHZLQQXQJ

HLQIDFKH 1lKUVWRIIQDFKZHLVH
QDFK 9RUJDEHQ GXUFKI�KUHQ�
�(��
GLH =HUOHJXQJ GHU 1lKUVWRIIH
ZlKUHQG GHU 9HUGDXXQJ XQG
GLH $XIQDKPH LQ GHQ
%OXWNUHLVODXI PLW HLQIDFKHQ
0RGHOOHQ�HUNOlUHQ���(��

.RPPXQLNDWLRQ

$XVVDJHQ LQ 6DFKWH[WHQ XQG
DQGHUHQ 0HGLHQ ]X *HIDKUHQ
YRQ *HQXVVPLWWHOQ� X� D�
7DEDN XQG $ONRKRO�
]XVDPPHQIDVVHQG
ZLHGHUJHEHQ���.���.��

%HZHUWXQJ



��

-DKUJDQJVVWXIH����

.RQWH[WWKHPD��8QVHU�.|USHU
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
*HVXQGKHLWVEHZXVVWHV�/HEHQ

,QKDOWOLFKHU�6FKZHUSXQNW �
%HZHJXQJ�XQG�*HVXQGKHLW
$XIEDX�GHV�6NHOHWWV
$WPXQJ��%OXWNUHLVODXI
*HVXQGKHLWVYRUVRUJH

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJHQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
,QIRUPDWLRQHQ�]X�YRUJHJHEHQHQ�%HJULIIHQ�LQ�DXVJHZlKOWHQ�4XHOOHQ�ILQGHQ�XQG�]XVDPPHQIDVVHQ��.��
DXI�GHU�*UXQGODJH�YRUJHJHEHQHU�,QIRUPDWLRQHQ�+DQGOXQJVP|JOLFKNHLWHQ�EHQHQQHQ ��.��
EHL JHJHQVlW]OLFKHQ $QVLFKWHQ 6DFKYHUKDOWH QDFK YRUJHJHEHQHQ .ULWHULHQ XQG YRUOLHJHQGHQ )DNWHQ
EHXUWHLOHQ��%���

/HLVWXQJVEHZHUWXQJ �XQG�/HLVWXQJVU�FNPHOGX QJ
6FKULIWOLFKH�/HUQNRQWUROOH�]XP�7KHPD�.QRFKHQ��0XVNXODWXU��/HUQSODNDW�]XU�JHVXQGHQ�.|USHUKDOWXQJ

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��(QHUJLHXPZDQGOXQJ
6WUXNWXU�XQG�)XQNWLRQ��0HQVFKOLFKHV�6NHOHWW��*HJHQVSLHOHUSULQ]LS
(QWZLFNOXQJ�

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

1DKUXQJ�±�(QHUJLH�I�U�GHQ�.|USHU��.O������
6SRUW��%HZHJXQJ�XQG�*HVXQGKHLW�

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

6NHOHWW XQG %HZHJXQJVV\VWHP
LQ ZHVHQWOLFKHQ %HVWDQGWHLOHQ
EHVFKUHLEHQ���8)��

:HVHQWOLFKH .QRFKHQ GHV
6NHOHWWV XQG GHUHQ )XQNWLRQ YRQ
6FKXW] XQG 6WDELOLWlW�
DXVJHZlKOWH 0XVNHOQ XQG
*HOHQNH� *HJHQVSLHOHUSULQ]LS�
$QVSDQQHQ XQG (QWVSDQQHQ
YRQ %L]HSV XQG 7UL]HSV XQG
%HXJHQ XQG 6WUHFNHQ GHV
$UPV� *HOHQNH XQG

*HOHQNH GHV .|USHUV PLW
WHFKQLVFKHQ *HOHQNHQ
YHUJOHLFKHQ� .QRFKHQ DP
6NHOHWWPRGHOO ]HLJHQ XQG
EHQHQQHQ� .QRFKHQEU�FKH XQG
GHUHQ %HKDQGOXQJ EHVFKUHLEHQ
XQG PLW GHP $XIEDX HLQHV
.QRFKHQV LQ %H]LHKXQJ
EULQJHQ� 5|QWJHQELOGHU YRQ



��

*HOHQNW\SHQ
0LW HLQIDFKHQ� OHLFKWHQ
*HZLFKWHQ� ]�%� ZDVVHUJHI�OOWHQ
.XQVWVWRIIIODVFKHQ� ZLUG HLQ $UP
JHEHXJW XQG JHVWUHFNW XQG
GDEHL GLH )XQNWLRQ GHU
2EHUDUPPXVNXODWXU�HUI�KOW

.QRFKHQ��EU�FKHQ�

)XQNWLRQ YRQ %HXJHU XQG
6WUHFNHU DXV HLQHU SUDNWLVFKHQ
hEXQJ DEOHLWHQ XQG LQ
=HLFKQXQJHQ�IHVWKDOWHQ

(UNHQQWQLVJHZLQQXQJ

XQWHU GHP $VSHNW GHU 6WDELOLWlW
XQG 6WR�GlPSIXQJ GLH 'RSSHOW�
6�)RUP GHU PHQVFKOLFKHQ
:LUEHOVlXOH DQ HLQHP 0RGHOO
HUNOlUHQ���(��

$XIEDX�GHU�:LUEH OVlXOH :LUEHOVlXOHQPRGHOOH�
YHUJOHLFKHQ�XQG�GDUDXV�GLH�
RSWLPDOH�)RUP�DEOHLWHQ

.RPPXQLNDWLRQ

,QIRUPDWLRQHQ DXV 7H[WHQ XQG
$EELOGXQJHQ ]X
)HKOEHODVWXQJHQ GHV
PHQVFKOLFKHQ 6NHOHWWV XQG
P|JOLFKHQ 6FKlGHQ
]XVDPPHQIDVVHQ VRZLH
ULFKWLJHV 9HUKDOW HQ YRUI�KUHQ�
�.���.���

,QIRUPDWLRQHQ DXV
YRUJHJHEHQHQ 4XHOOHQ ]XP
=XVDPPHQKDQJ ]ZLVFKHQ
JHVXQGHU (UQlKUXQJ� 6SRUW XQG
:RKOEHILQGHQ
DGUHVVDWHQJHUHFKW
ZLHGHUJHEHQ���.���.���%��

+DOWXQJVVFKlGHQ GXUFK
IDOVFKHV +HEHQ XQG 7UDJHQ YRQ
/DVWHQ� ]�%� GHV 7RUQ LVWHUV�
+DOWXQJVVFKlGHQ GXUFK
IDOVFKHV 6LW]HQ�
)HKOEHODVWXQJHQ GXUFK
XQSDVVHQGHV�6FKXKZHUN
KWWS���ZZZ�WN�GH�WN�NUDQNKHLWHQ�
D�]�NUDQNKHLWHQ�
K�KDOWXQJVVFKDHGHQ������ KWWS��
�ZZZ�E]JD�GH�LQIRPDWHULDOLHQ�LQ
IRPDWHULDOLHQ�JHVXQG�XQG�
PXQWHU�KHIW����
KDOWXQJVVFKDHGHQ�YRUEHXJHQ�
'LYHUVH %HLWUlJH DXI
ZZZ�SODQHW�VFKXOH�GH �
6XFKEHJULII�Ä(UQlKUXQJ³��]�%��
KWWS���ZZZ�SODQHW�
VFKXOH�GH�ZLVVHQVSRRO�DEHQWHX
HU�
HUQDHKUXQJ�LQKDOW�XQWHUULFKW�KWP
O

.ULWHULHQ I�U HLQ
DGUHVVDWHQJHUHFKWHV
,QIRUPDWLRQVSODNDW�HQWZLFNHOQ
$EELOGXQJHQ ]X
)HKOEHODVWXQJHQ DXV GHP
6FKXOEXFK DXI 6LWXDWLRQHQ LP
$OOWDJ �EHUWUDJHQ XQG ZLFKWLJH
5HJHOQ I�U HLQH JHVXQGH
.|USHUKDOWXQJ IRUPXOLHUHQ �HYWO�
DXFK ,QIRUPDWLRQHQ YRQ
.UDQNHQNDVVHQ RGHU GHU %]J$
I�U .LQGHU XQG (UZDFKVHQH ]X
+DOWXQJVVFKlGHQ XQG ULFKWLJHP
9HUKD OWHQ�

'HQ =XVDPPHQKDQJ ]ZLVFKHQ
(UQlKUXQJVZHLVH� GHP
(QHUJLHJHKDOW GHU ]XJHI�KUWHQ
1DKUXQJ XQG GHU N|USHUOLFKHQ
$NWLYLWlW PLWWHOV HLQHV
,QIRUPDWLRQVSODNDWHV�GDUVWHOOHQ

%HZHUWXQJ

HLQH DXVJHZRJHQH (UQlKUXQJ
XQG GLH 1RWZHQGLJNHLW
N|USHUOLFKHU %HZHJXQJ
EHJU�QGHW�GDUVWHOOHQ���%��

)ROJHQ YRQ )HKOHUQlKUXQJ�
hEHUJHZLFKW XQG
0DQJHOHUQlKUXQJ�
KWWS���ZZZ�SODQHW�
VFKXOH�GH�ZLVVHQVSRRO�DEHQWHX
HU�
HUQDHKUXQJ�LQKDOW�XQW HUULFKW�DEH
QWHXHU�HUQDH KUXQJ�KWPO

'XUFKI�KUXQJ HLQHV 3URMHNWHV
XQWHU %HWHLOLJXQJ GHU
)DFKVFKDIW 6SRUW ]XU %HGHXWXQJ
UHJHOPl�LJHU %HZHJXQJ� GDV
HLJHQH (UQlKUXQJVYHUKDOWHQ
NULWLVFK�UHIOHNWLHUHQ



��

-DKUJDQJVVWXIH����

.RQWH[WWKHPD�� $XV�GHP�/HEHQ�GHU�3IODQ]HQ
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
7LHUH�XQG�3IODQ]HQ�LP�-DKUHVODXI

,QKDOWOLFKHU�6FKZHUSXQNW �
$XIEDX�GHU�%O�WHQSIODQ]HQ�XQG�GHU�%O�WH
%HVWlXEXQJ�XQG�)UXFKWELOGXQJ
)RWRV\QWKHVH

6FKZHUSXQNWH �GHU�.RPSHWHQ]HUZDUWXQJHQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
$OOWDJVYRUVWHOOXQJHQ NULWLVFK LQIUDJH VWHOOHQ XQG JHJHEHQHQIDOOV GXUFK ELRORJLVFKH .RQ]HSWH HUJlQ]HQ
RGHU�HUVHW]HQ��8)��
3KlQRPHQH QDFK YRUJHJHEHQHQ .ULWHULHQ EHREDFKWHQ XQG ]ZLVFKHQ GHU %HVFKUHLEXQJ XQG GHU
'HXWXQJ�HLQHU�%HREDFKWXQJ�XQWHUVFKHLGHQ��(��
8QWHUVXFKXQJVPDWHULDOLHQ QDFK 9RUJDEHQ ]XVDPPHQVWHOOHQ XQG XQWHU %HDFKWXQJ YRQ 6LFKHUKHLWV�
XQG�8PZHOWDVSHNWHQ�QXW]HQ��(���
UHOHYDQWH ,QKDOWH IDFKW\SLVFKHU ELOGOLFKHU 'DUVWHOOXQJHQ ZLHGHUJHEHQ VRZLH :HUWH DXV 7DEHOOHQ XQG
HLQIDFKHQ�'LDJUDPPHQ�DEOHVHQ��.���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��(QHUJLHXPZDQGOXQJ��6SHLFKHUVWRIIH�
6WUXNWXU�XQG�)XQNWLRQ��3IODQ]HQ]HOOH��%ODWWDXIEDX
(QWZLFNOXQJ�

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

3IODQ]HQ�XQG�7LHUH��GLH�Q�W]HQ��.O������
1DKUXQJ�±�(QHUJLH�I�U�GHQ�.|USHU��.O������
gNRV\VWHP�:DOG��.O������
3K\VLN��(QHUJLH

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

DQKDQG YRQ PLNURVNRSLVFKHQ
8QWHUVXFKXQJHQ ]HLJHQ� GDVV
3IODQ]HQ XQG DQGHUH
/HEHZHVHQ DXV =HOOHQ
EHVWHKHQ���8)���(��

0LNURVNRS� )ULVFKSUDࡇSDUDWH
0RGHOO�YRQ�3IODQ]HQ]HOOH

%H]HLFKQHQ GLH =HOOH DOV
IXQNWLRQDOHQ *UXQGEDXVWHLQ GHU
/HEHZHVHQ XQG EH� VFKUHLEHQ GLH
LP 0LNURVNRS EHREDFKWH� WHQ
8QWHUVFKLHGH XQG *HPHLQVDPNHL�
WHQ ]ZLVFKHQ WLHULVFKHQ XQG
SIODQ]OL��FKHQ�=HOOHQ



��

(UNHQQWQLVJHZLQQXQJ

HLQIDFKH 3UlSDUDWH ]XP
0LNURVNRSLHUHQ KHUVWHOOHQ� DP
0LNURVNRS GLH VLFKWEDUHQ
%HVWDQGWHLOH YRQ =HOOHQ
EHVFKUHLEHQ XQG ]HLFKQHQ XQG
GLH $EELOGXQJVJU|�H PLW GHU
2ULJLQDOJU|�H YHUJOHLFKHQ�
�(���(��
PLW HLQHP YRUJHJHEHQHQ
([SHULPHQW XQWHU %HDFKWXQJ
YRQ 6LFKHUKHLWV� XQG
8PZHOWDVSHNWHQ GLH
%HGHXWXQJ GHV /LFKWV XQG GHU
&KORURSODVWHQ I�U GLH
)RWRV\QWKHVH QDFKZH LVHQ�
�(��

6DXHUVWRIIQDFKZHLV PLWKLOIH HLQHV YRUJHJHEHQHQ
([SHUL� PHQWHV GLH %HGHXWXQJ GHV
/LFKWHV XQG GHU &KORURSODVWHQ IXսU
GLH�)RWRV\Q��WKHVH�HUOD սXWHUQ

.RPPXQLNDWLRQ

%HGHXWXQJ GHU )RWRV\QWKHVH
IXࡇU 0HQVFK XQG 7LHU
ZLHGHUJHEHQ��.��

%HZHUWXQJ



��

-DKUJDQJVVWXIH����

.RQWH[WWKHPD�� 3IODQ]HQ�XQG�7LHUH�LQ�GHQ�-DKUHV]HLWHQ
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
7LHUH�XQG�3IODQ]HQ�LP�-DKUHVODXI

,QKDOWOLFKHU�6FKZHUSXQNW �
$QJHSDVVWKHLW�DQ�GLH�-DKUHVUK\WKPLN
Æ �]�%��)U�KEO�KHU� :LQWHUVFKODI�XQG�9RJHO]XJ
$QJHSDVVWKHLW�DQ�/HEHQVUlXPH
Æ ]�%� :HFKVHOZDUPH 7LHUH XQG 3IODQ]HQ LQ
H[WUHPHQ�2UWHQ

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUW XQJHQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
3KlQRPHQH QDFK YRUJHJHEHQHQ .ULWHULHQ EHREDFKWHQ XQG ]ZLVFKHQ GHU %HVFKUHLEXQJ XQG GHU
'HXWXQJ�HLQHU�%HREDFKWXQJ�XQWHUVFKHLGHQ��(���
9HUPXWXQJHQ ]X ELRORJLVFKHQ )UDJHVWHOOXQJHQ PLW +LOIH YRQ $OOWDJVZLVVHQ XQG HLQIDFKHQ IDFKOLFKHQ
.RQ]HSWHQ�EHJU�QGHQ��(���
8QWHUVXFKXQJVPDWHULDOLHQ QDFK 9RUJDEHQ ]XVDPPHQVWHOOHQ XQG XQWHU %HDFKWXQJ YRQ 6LFKHUKHLWV�
XQG�8PZHOWDVSHNWHQ�QXW]HQ��(���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ
6\VWHP��$ELRWLVFKH�)DNWRUHQ��hEHUZLQWHUXQJVVWUDWHJLHQ��5HJXODWLRQ�GHU�.|USHUWHPSHUDWXU
6WUXNWXU�XQG�)XQNWLRQ�
(QWZLFNOXQJ��$QJHSDVVWKHLW��hEHUGDXHUXQJVIRUPHQ��:DVVHUVSHLFKHU

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

3IODQ]HQ�XQG�7LHUH��GLH�Q�W]HQ��.O������
gNRV\VWHP�:DOG��.O������
9HUlQGHUX QJ�YRQ�gNRV\VWHPHQ��.O������
/HEHZHVHQ�XQG�/HEHQVUlXPH�±�VWlQGLJ�LQ�9HUlQGHUXQJ��.O�������
(UGNXQGH��5HJHQZDOG��5RGXQJ�YRQ�:lOGHUQ

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

hEHUZLQWHUXQJVIRUPHQ YRQ
7LHUHQ DQKDQG YRQ
+HU]VFKODJ� XQG
$WHPIUHTXHQ]�
.|USHUWHPSHUDWXU XQG
EUDXQHP )HWWJHZHUEH
NODVVLIL]LHUHQ���8)��

+HUPHOLQ� ,JHO� (LFKKRࡇUQFKHQ
XQG =DXQHLGHFKVH LP :LQWHU
�:LQWHUIHOO� :LQWHUVFKODI�
:LQWHU��UXKH�XQG�:LQWHUVWDUUH�



��

(UNHQQWQLVJHZLQQXQJ

0HFKDQLVPHQ GHV hEHUOHEHQV
LQ XQWHUVFKLHGOLFKHQ
/HEHQVUlXPHQ QDFK GHP
.ULWHULXP GHU $QJHSDVVWKHLW �X�
D� LQ GHU UHOD WLYHQ
.|USHUREHUIOlFKH�
EHVFKUHLEHQ���(��
9HUPXWXQJHQ ]XU
$QJHSDVVWKHLW EHL 7LHUHQ
EHJU�QGHQ XQG ([SHULPHQWH
]XU hEHUSU�IXQJ SODQHQ XQG
GXUFKI�KUHQ���(���(���(���(��

'URPHGDU ± /HEHQ LQ GHU +LW]H
(LVEDࡇU ± /HEHQ LQ GHU .DࡇOWH
:DOH�±�6DࡇXJHWLHUH�GHV�0HHUHV

.RPPXQLNDWLRQ

GHQ (LQIOXVV DELRWLVFKHU
)DNWRUHQ� X� D� DXI GDV
3IODQ]HQZDFKVWXP� DXV HLQHU
7DEHOOH RGHU HLQHP 'LDJUDPP
HQWQHKPHQ���.��
YRUJHJHEHQHQ ,QWHUQHWTXHOOH Q
XQG DQGHUHQ 0DWHULDOLHQ
,QIRUPDWLRQHQ �X� D� ]X
hEHUZLQWHUXQJVVWUDWHJLHQ�
HQWQHKPHQ XQG GLHVH
HUOlXWHUQ���.���.��

)UX �KHUࡇKEOXࡇ
3IODQ]HQ�LP�+HUEVW

9RJHO]XJ

HUOD սXWHUQ DQKDQG GHU $EELOGXQJHQ
GLH %HGHXWXQJ GHU 6SHLFKHURUJDQH
XQG�GHV�%ODWWIDOOV�IXսU�GLH�3IODQ]HQ

%HZHUWXQJ

$XVVDJHQ ]XP 6LQQ GHU
7LHUI�WWHUXQJHQ LP :LQWHU QDFK
YRUOLHJHQGHQ )DNWHQ EHXUWHLOHQ
XQG GD]X 6WHOOXQJ QHKPHQ�
�%���



��

-DKUJDQJVVWXIH����

.RQWH[WWKHPD�� 0LW�DOOHQ�6LQQHQ�DXI�(PSIDQJ�,
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
6LQQH�XQG�:DKUQHKPXQJ

,QKDOWOLFKHU�6FKZHUSXQNW �
6LQQHVRUJDQH�EHLP�0HQVFKHQ
$XIEDX�XQG�)XQNWLRQ�GHV�$XJHV

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJHQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
$OOWDJVYRUVWHOOXQJHQ NULWLVFK LQIUDJH VWHOOHQ XQG JHJHEHQHQIDOOV GXUFK ELRORJLVFKH .RQ]HSWH HUJlQ]HQ
RGHU�HUVHW]HQ��8)���
,QIRUPDWLRQHQ�]X�YRUJHJHEHQHQ�%HJULIIHQ�LQ�DXVJHZlKOWHQ�4XHOOHQ�ILQGHQ�XQG�]XVDPPHQIDVVHQ��.���
:HUWYRUVWHOOXQJHQ� 5HJHOQ XQG 9RUVFKULIWHQ LQ ELRORJLVFKHQ =XVDPPHQKlQJHQ KLQWHUIUDJHQ XQG
EHJU�QGHQ��%���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��6LQQHVRUJDQH��1HUYHQV\VWHP��5HL]�5HDNWLRQ
6WUXNWXU�XQG�)XQNWLRQ��$XJH��+DXW
(QWZLFNOXQJ��$QJHSDVVWKHLW�DQ�GHQ�/HEHQVUDXP

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

6LQQHVOHLVWXQJHQ�YRQ�7LHUHQ��.O������
3K\VLN��2SWLN

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

$XIEDX XQG )XQNWLRQ GHV
$XJHV DOV /LFKWHPSIlQJHU PLW
+LOIH HLQIDFKHU IDFKOLFKHU
%HJULIIH�HUOlXWHUQ���8)��
GLH )XQNWLRQ GHV $XJHV LQ HLQ
5HL]�5HDNWLRQVVFKHPD
HLQRUGQHQ XQG GLH %HGHXWXQJ
GHU 1HUYHQ]HOOHQ HUOlXWHUQ�
�8)���8)��
GLH %HGHXWXQJ GHU +DXW DOV
6LQQHVRUJDQ GDUVWHOOHQ XQG
6FKXW]PD�QHKPHQ JHJHQ
*HIDKUHQ ZLH 89�6WUDKOHQ
HUOlXWHUQ���8)���%��



��

(UNHQQWQLVJHZLQQXQJ

%HREDFKWXQJHQ ]XP 6HKHQ �X�
D� UlXPOLFKHV 6HKHQ� %OLQGHU
)OHFN� QDFKYROO]LHKEDU
EHVFKUHLEHQ XQG 9RUVWHOOXQJHQ
]XP 6HKHQ DXI 6WLPPLJNHLW
�EHUSU�IHQ���(���(��
GLH %HGHXWXQJ XQG )XQNWLRQ
GHU $XJHQ I�U GHQ HLJHQHQ
6HKYRUJDQJ PLW HLQIDFKHQ
RSWLVFKHQ 9HUVXFKHQ
GDUVWHOOHQ���(���.��
GLH $XVEUHLWXQJ GHV /LFKWV PLW
HLQIDFKHQ 0RGHOOYRUVWHOOXQJHQ
HUNOlUHQ���(��

.RPPXQLNDWLRQ

,Q ,QIRUPDWLRQVTXHOOHQ
6LQQHVOHLVWXQJHQ
DXVJHZlKOWHU 7LHUH XQWHU GHP
$VSHNW GHU $QJHSDVVWKHLW DQ
LKUHQ /HEHQVUDXP
UHFKHUFKLHUHQ XQG PLW GHQHQ
GHV 0HQVFKHQ YHUJOHLFKHQ�
�.���8)���

%HZHUWXQJ

9RUWHLOH UHIOHNWLHUHQGHU
.OHLGXQJ I�U GLH 6LFKHUKHLW LP
6WUD�HQYHUNHKU EHJU�QGHQ
XQG I�U GLH HLJHQH 6LFKHUKHLW
DQZHQGHQ���%��



��

-DKUJDQJVVWXIH����

.RQWH[WWKHPD����������0LW�DOOHQ�6LQQHQ�DXI�(PSIDQJ�,,
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
6LQQH�XQG�:DKUQHKPXQJ

,QKDOWOLFKHU�6FKZHUSXQNW �
$XIEDX�XQG�)XQNWLRQ�GHV�2KUHV

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJHQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
8QWHUVXFKXQJVPDWHULDOLHQ QDFK 9RUJDEHQ ]XVDPPHQVWHOOHQ XQG XQWHU %HDFKWXQJ YRQ 6LFKHUKHLWV�
XQG�8PZHOWDVSHNWHQ�QXW]HQ��(���

ELRORJLVFKH�3KlQRPHQH�PLW�HLQIDFKHQ�0RGHOOYRUVWHOOXQJHQ�HUNOlUHQ��(���
:HUWYRUVWHOOXQJHQ� 5HJHOQ XQG 9RUVFKULIWHQ LQ ELRORJLVFKHQ =XVDPPHQKlQJHQ KLQWHUIUDJHQ XQG
EHJU�QGHQ��%��

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ
6\VWHP��6LQQHVRUJDQH��1HUYHQV\VWHP��5HL]�5HDNWLRQ
6WUXNWXU�XQG�)XQNWLRQ��2KU
(QWZLFNOXQJ�

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

6LQQHVOHLVWXQJHQ�YRQ�7LHUHQ��.O������
3K\VLN��$NXVWLN

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

$XIEDX XQG )XQNWLRQ GHV 2KUV
DOV (PSIlQJHU YRQ
6FKDOOVFKZLQJXQJHQ PLW +LOIH
HLQIDFKHU IDFKOLFKHU %HJULIIH
HUOlXWHUQ���8)��
GLH )XQNWLRQ GHV 2KUHV LQ HLQ
5HL]�5HDNWLRQVVFKHPD
HLQRUGQHQ XQG GLH %HGHXWXQJ
GHU 1HUYHQ]HOOHQ HUOlXWHUQ�
�8)���8)��

(UNHQQWQLVJHZLQQXQJ

([SHULPHQWH ]XU $XVEUHLWXQJ
GHV 6FKDOOV LQ YHUVFKLHGHQHQ
0HGLHQ� ]XP +|UYRUJDQJ XQG



��

]XP 5LFKWXQJVK|UHQ
GXUFKI�KUHQ XQG DXVZHUWHQ�
�(���(��
GLH $XVEUHLWXQJ GHV 6FKDOOV
PLW HLQIDFKHQ
0RGHOOYRUVWHOOXQJHQ HUNOlUHQ�
�(��

.RPPXQLNDWLRQ

%HZHUWXQJ

3UlYHQWLRQVPD�QDKPHQ
JHJHQ /lUPVFKlGLJXQJHQ
EHXUWHLOHQ XQG .RQVHTXHQ]HQ
I�U HLJHQHV 9HUKDOWHQ
DQJHEHQ���%��



��

-DKUJDQJVVWXIH����

.RQWH[WWKHPD�� 6H[XDOHU]LHKXQJ

%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
6H[XDOHU]LHKXQJ

,QKDOWOLFKHU�6FKZHUSXQNW �
9HUlQGHUXQJ �LQ�GHU�3XEHUWlW
%DX�XQG�)XQNWLRQ�GHU�*HVFKOHFKWVRUJDQH
(QWZLFNOXQJ�YRP�6lXJOLQJ�]XP .OHLQNLQG

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJHQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
GHQ�$XIEDX�XQG�GLH�)XQNWLRQ�GHU�PlQQOLFKHQ �XQG�ZHLEOLFKHQ�*HVFKOHFKWVRUJDQH�EHVFKUHLEHQ���8)��
,QIRUPDWLRQHQ ]XP +HUDQZDFKVHQ GHV )HWXV ZlKUHQ G GHU 6FKZDQJHUVFKDIW DXV DXVJHZlKOWHQ
4XHOOHQ�VFKULIWOLFK�]XVDPPHQIDVVHQ���.���.��
GLH 9HUDQWZRUWXQJ GHU (OWHUQ JHJHQXࡇEHU HLQHP 6DࡇXJOLQJ EHL GHU (QWZLFNOXQJ ]XP .LQG LQ HLQIDFKHQ
=XVDPPHQKD ��%���QJHQ�EHZHUWHQࡇ

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ
6WUXNWXU�XQG�)XQNWLRQ��*HVFKOHFKWVRUJDQH
(QWZLFNOXQJ��3XEHUWlW��6FKZDQJHU VFKDIW

9HUQHW]XQJ�LQQH UKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

GHQ $XIEDX XQG GLH )XQNWLRQ
GHU PDࡇQQOLFKHQ XQG ZHLEOLFKHQ
*HVFKOHFKWVRUJDQH
EHVFKUHLEHQ���8)��

GLH (QWZLFNOXQJ GHU SULPDࡇUHQ
XQG VHNXQGDࡇUHQ
*HVFKOHFKWVPHUNPDOH
ZDࡇKUHQG GHU 3XEHUWD Wࡇ
DXIJUXQG KRUPRQHOOHU
9HUD QGHUXQJHQࡇ HUNOD �UHQࡇ
�8)��

6DFKYHUKDOWH�VRUWLHUHQ�XQG�

*HVFKOHFKWVRUJDQH LP
9HUJOHLFK

'HU�0HQVWUXDWLRQV]\NOXV

(UNHQQHQ GLH 8QWHUVFKLHGH EHL GHU
(QWZLFNOXQJ YRP 0DࡇGFKHQ ]XU
)UDX�E]Z��YRP�-XQJHQ�]XP�0DQQ

%HVFKUHLEHQ GHQ
0HQVWUXDWLRQV]\NOXV�HLQHU�)UDX�



��

RUGQHQ��8)���

.RPPXQLNDWLRQ

,QIRUPDWLRQHQ ]XP
+HUDQZDFKVHQ GHV )HWXV
ZDࡇKUHQG GHU 6FKZDQJHUVFKDIW
DXV DXVJHZD KOWHQࡇ 4XHOOHQ
VFKULIWOLFK ]XVDPPHQIDVVHQ�
�.���.��

0HLQ�.|USHU�JHK|UW�PLU
+\JLHQH�ZlKUHQG�GHU�3XEHUWlW

%HZHUWXQJ
GLH 9HUDQWZRUWXQJ GHU (OWHUQ
JHJHQXࡇEHU HLQHP 6DࡇXJOLQJ EHL
GHU (QWZLFNOXQJ ]XP .LQG LQ
HLQIDFKHQ =XVDPPHQKD QJHQࡇ
EHZHUWHQ���%��

9RP�6lXJOLQJ�]XP�.OHLQNLQG )DOOEHLVSLHOH�YHUVFKLHGHQHU�(OWHUQ



��

-DKUJDQJVVWXIH����

.RQWH[W�� gNRV\VWHP�:DOG
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
gNRV\VWHPH�XQG�LKUH�9HUlQGHUXQJHQ

,QKDOWOLFKHU�6 FKZHUSXQNW�
(LJHQVFKDIWHQ�HLQHV�gNRV\VWHPV
(QHUJLHKDXVKDOW�HLQHV�gNRV\V WHPV

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
3ULQ]LSLHQ ]XU 6WUXNWXULHUXQJ XQG ]XU 9HUDOOJHPHLQHUXQJ ELRORJLVFKHU 6DFKYHUKDOWH HQWZLFNHOQ XQG
DQZHQGHQ �8)���
0RGHOOH ]XU (UNOlUXQJ YRQ ELRORJLVFKHQ 3KlQRPHQHQ EHJU�QGHW DXVZlKOHQ XQG GDEHL LKUH *UHQ]HQ
XQG�*�OWLJNHLWVEHUHLFKH�DQJHEHQ��(���
$UEHLWVHUJHEQLVVH DGUHVVDWHQJHUHFKW XQG PLW DQJHPHVVHQHQ 0HGLHQ XQG 3UlVHQWDWLRQVIRUPHQ
IDFKOLFK�NRUUHNW�XQG��EHU]HXJHQG�SUlVHQWLHUHQ��.���

/HLVWXQJVEHZHUWXQJ �XQG�/HLVWXQJVU�FNPHOGXQJ

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP� 3URGX]HQWHQ� .RQVXPHQWHQ� 'HVWUXHQWHQ� 1DKUXQJVQHW]H� 5lXEHU� %HXWH�%H]LHKXQJ�
1DKUXQJVS\UDPLGH��6WRIINUHLVODXI
6WUXNWXU�XQG�)XQNWLRQ��(LQ]HOOHU��PHKU]HOOLJH�/HEHZHVHQ
(QWZLFNOXQJ��gNRORJLVFKH�1LVFKH

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

7LHUH�XQG�3IODQ]HQ�LQ�/HEHQVUlXPHQ��.O������
3IODQ]HQ�XQG�7LHUH�LQ�GHQ�-DKUHV]HLWHQ��.O������
'LH�6RQQH�DOV�0RWRU�GHV�/HEHQV��.O������
/HEHZHVHQ�XQG�/HEHQVUlXPH�±�VWlQGLJ�LQ�9HUlQGHUXQJ��.O�������
(UGNXQGH��.OLPD]RQHQ��5HJHQZDOG

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

H[HPSODULVFK I�U HLQ
gNRV\VWHP 6WUXNWXUHQ XQG
%HVWDQGWHLOH QHQQHQ XQG
GHUHQ =XVDPPHQZLUNHQ DQ
%HLVSLHOHQ EHVFKUHLEHQ� �8)��
8)���

6WRFNZHUNDXIEDX

:DOGDUWHQ

,QWHUQHWUHFKHUF KHQ

*UXSSHQDUEHLWHQ

(UVWHOOXQJ YRQ 3UlVHQWDWLRQ



��

DELRWLVFKH )DNWRUHQ QHQQHQ
XQG LKUH %HGHXWXQJ I�U HLQ
gNRV\VWHP HUOlXWHUQ� �8)��
8)����
|NRORJLVFKH 1LVFKHQ LP
+LQEOLFN DXI GLH $QJHSDVVWKHLW
YRQ /HEHZHVHQ DQ LKUHQ
/HEHQVUDXP EHVFKUHLEHQ�
�8)��
GDV 3ULQ]LS GHU )RWRV\QWKHVH
DOV 3UR]HVV GHU
(QHUJLHXPZDQGOXQJ YRQ
/LFKWHQHUJLH LQ FKHPLVFK
JHEXQGHQH (QHUJLH HUOlXWHUQ
XQG GHU =HOODWPXQJ
JHJHQ�EHUVWHOOHQ���8)���(��

Æ�/DXE��XQG�1DGHOElXPH�

=XVDPPHQOHEHQ GHU 7LHUH XQG
3IODQ]HQ�LP�:DOG

8QWHUVFKLHG ]ZLVFKHQ /LFKW�
XQG 6FKDWWHQSIODQ]HQ

9RUJDQJ�GHU�)RWRV\QWKHVH

�3ODNDWH�RGHU�3RZHUSRLQW�

(UNHQQWQLVJHZLQQXQJ

MDKUHV]HLWOLFK EHGLQJWH
9HUlQGHUXQJHQ LQ HLQHP
gNRV\VWHP EHREDFKWHQ�
DXI]HLFKQHQ XQG GHUHQ
%HGHXWXQJ HUNOlUHQ� �(�� (��
.��
DXVJHZlKOWH HLQ]HOOLJH
/HEHZHVHQ PLW +LOIH
PLNURVNRSLVFKHU
8QWHUVXFKXQJHQ ]HLFKQHQ XQG
LKU 9HUKDOWHQ EHVFKUHLEHQ� �(��
8)���
EHL GHU JUDILVFKHQ 'DUVWHOOXQJ
HLQHU 5lXEHU�%HXWH�%H]LHKXQ J
]ZLVFKHQ GHU YHUHLQIDFKWHQ
0RGHOOYRUVWHOOXQJ XQG GHU
NRPSOH[HQ :LUNOLFKNHLW
XQWHUVFKHLGHQ���(��
DQKDQG HLQHV 1DKUXQJVQHW]HV
GLH :HFKVHOZLUNXQJHQ
]ZLVFKHQ 3URGX]HQWHQ�
.RQVXPHQWHQ YHUVFKLHGHQHU
2UGQXQJHQ XQG 'HVWUXHQWHQ
GDUVWHOOHQ XQG LKUH %HGHXWXQJ
I�U GDV gNRV\VWHP HUOlXWHUQ�
�(���

:LH�%lXPH�ZDFKVHQ

/DXEEOlWWHU XQG NOHLQH
/HEHZHVHQ�GHV�:DOGHV�

([NXUVLRQ LQ HLQHQ :DOGVW�FN
Æ 0LNURVNRSLVFKH 8QWHUVXFKXQJ
YRP /DXEEODWW XQG NOHLQHQ
/HEHZHVHQ XQWHU GHU (LQKDOWXQJ
GHU�ELRORJLVFKHQ�$UEHLWVZHLVHQ

.RPPXQLNDWLRQ

HLQHQ 6WRIINUHLVODXI LQ HLQHP
gNRV\VWHP DGUHVVDWHQJHUHFKW
PLW DQJHPHVVHQHQ 0HGLHQ
SUlVHQWLHUHQ���.��

%HZHUWXQJ



��

%HZHUWXQJHQ�DQ�.ULWHULHQ�
RULHQWLHUHQ��%��

:DOGVFKDࡇGHQ XQG %HGHXWXQJ
GHV :DOGHV IXࡇU 1DWXU XQG
0HQVFK



��

-DKUJDQJVVWXIH����

.RQWH[W�� /HEHQ�LQ�*HZlVVHUQ
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
gNRV\VWHPH�XQG�LKUH�9HUlQGHUXQJHQ

,QKDOWOLFKHU�6FKZHUSXQNW �
(LJHQVFKDIWHQ�HLQHV�gNRV\VWHPV
(QHUJLHKDXVKDOW�HLQHV �gNRV\VWHPV

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
3ULQ]LSLHQ ]XU 6WUXNWXULHUXQJ XQG ]XU 9HUDOOJHPHLQHUXQJ ELRORJLVFKHU 6DFKYHUKDOWH HQWZLFNHOQ XQG
DQZHQGHQ��8)���
0RGHOOH ]XU (UNOlUXQJ YRQ ELRORJLVFKHQ 3KlQRPHQHQ EHJU�QGHW DXVZlKOHQ XQG GDEHL LKUH *UHQ]HQ
XQG�*�OWLJNHLWVEHUHLFKH�DQJHEHQ��(���
$UEHLWVHUJHEQLVVH DGUHVVDWHQJHUHFKW XQG PLW DQJHPHVVHQHQ 0HGLHQ XQG 3UlVHQWDWLRQVIRUPHQ
IDFKOLFK�NRUUHNW�XQG��EHU]HXJHQG�SUlVHQWLHUHQ��.���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP� 3URGX]HQWHQ� .RQVXPHQWHQ� 'HVWUXHQWHQ� 1DKUXQJVQHW]H� 5lXEHU� %HXWH�%H]LHKXQJ�
1DKUXQJVS\UDPLGH��6WRIINUHLVODXI
6WUXNWXU�XQG�)XQNWLRQ��(LQ]HOOHU��PHKU]HOOLJH�/HEHZHVHQ
(QWZLFNOXQJ��gNRORJLVFKH�1LVFKH

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKH UQ

7LHUH�XQG�3IODQ]HQ�LQ�/HEHQVUlXPHQ��.O������
3IODQ]HQ�XQG�7LHUH�LQ�GHQ�-DKUHV]HLWHQ��.O������
'LH�6RQQH�DOV�0RWRU�GHV�/HEHQV��.O������
/HEHZHVHQ�XQG�/HEHQVUlXPH�±�VWlQGLJ�LQ�9HUlQGHUXQJ��.O�������
(UGNXQGH��0HHU�

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

H[HPSODULVFK I�U HLQ
gNRV\VWHP 6WUXNWXUHQ XQG
%HVWDQGWHLOH QHQQHQ XQG
GHUHQ =XVDPPHQZLUNHQ DQ
%HLVSLHOHQ EHVFKUHLEHQ� �8)��
8)���
DELRWLVFKH )DNWRUHQ QHQQHQ
XQG LKUH %HGHXWXQJ I�U HLQ
gNRV\VWHP HUOlXWHUQ� �8)��
8)����

$QSDVVXQJ GHU 3IODQ]HQ DQ
XQWHUVFKLHGOLFKHQ 6WDQGWRUWHQ
LP�XQG�XP�GHQ�6HH

/LFKWYHUKD �OWQLVVHࡇ 6WURࡇPXQJHQ�
6RQQHQHLQVWUDKOXQJ



��

|NRORJLVFKH 1LVFKHQ LP
+LQEOLFN DXI GLH $QJHSDVVWKHLW
YRQ /HEHZHVHQ DQ LKUHQ
/HEHQVUDXP EHVFKUHLEHQ�
�8)��
GDV 3ULQ]LS GHU )RWRV\QWKHVH
DOV 3UR]HVV GHU
(QHUJLHXPZDQGOXQJ YRQ
/LFKWHQHUJLH LQ FKHPLVFK
JHEXQGHQH (QHUJLH HUOlXWHUQ
XQG GHU =HOODWPXQJ
JHJHQ�EHUVWHOOHQ���8)���(��

(UNHQQWQLVJHZLQQXQJ

MDKUHV]HLWOLFK EHGLQJWH
9HUlQGHUXQJHQ LQ HLQHP
gNRV\VWHP EHREDFKWHQ�
DXI]HLFKQHQ XQG GHUHQ
%HGHXWXQJ HUNOlUHQ� �(�� (��
.��
DXVJHZlKOWH HLQ]HOOLJH
/HEHZHVHQ PLW +LOIH
PLNURVNRSLVFKHU
8QWHUVXFKXQJHQ ]HLFKQHQ XQG
LKU 9HUKDOWHQ EHVFKUHLEHQ� �(��
8)���
EHL GHU JUDILVFKHQ 'DUVWHOOXQJ
HLQHU 5lXEHU�%HXWH�%H]LHKXQJ
]ZLVFKHQ GHU YHUHLQIDFKWHQ
0RGHOOYRUVWHOOXQJ XQG GHU
NRPSOH[HQ :LUNOLFKNHLW
XQWHUVFKHLGHQ���(��
DQKDQG HLQHV 1DKUXQJVQHW]HV
GLH :HFKVHOZLUNXQJHQ
]ZLVFKHQ 3URGX]HQWHQ�
.RQVXPHQWHQ YHUVFKLHGHQHU
2UGQXQJHQ XQG 'HVWUXHQWHQ
GDUVWHOOHQ XQG LKUH %HGHXWXQJ
I�U GDV gNRV\VWHP HUOlXWHUQ�
�(���

'HU�6HH�LP�-DKUHVNUHL VODXI

3ODQNWRQ�XQG�GHU�:DVVHUIORK

gNRORJLVFKH 1LVFKHQ GHU
:DVVHUY|JHO

([NXUVLRQ�DQ�GLH�'K�QQ

0LNURVNRSLHUHQ

.RPPXQLNDWLRQ

HLQHQ 6WRIINUHLVODXI LQ HLQHP
gNRV\VWHP DGUHVVDWHQJHUHFKW
PLW DQJHPHVVHQHQ 0HGLHQ
SUlVHQWLHUHQ���.��

(LQ�5HIHUDW�SODQHQ�XQG�KDOWH Q

%HZHUWXQJ



��

-DKUJDQJVVWXIH����

.RQWH[W�� .OLPDZDQGHO
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
gNRV\VWHPH�XQG�LKUH�9HUlQGHUXQJHQ

,QKDOWOLFKHU�6FKZHUSXQNW �
9HUlQGHUXQJHQ�YRQ�gNRV\VWHPHQ

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
LQ 6LWXDWLRQHQ PLW PHKUHUHQ (QWVFKHLGXQJVP|JOLFKNHLWHQ NULWHULHQJHOHLWHW $UJXPHQWH DEZlJHQ� HLQHQ
6WDQGSXQNW�EH]LHKHQ�XQG�GLHVHQ�JHJHQ�EHU�DQGHUHQ�3RVLWLRQHQ�EHJU�QGHW�YHUWUHWHQ��%���
DXV 6DFKLQIRUPDWLRQHQ VLQQYROOH +DQGOXQJVVFKULWWH DEOHLWHQ XQG DXI GLHVHU *UXQGODJH ]LHOJHULFKWHW
KDQGHOQ��.���
0RGHOOH��DXFK�LQ�IRUPDOLVLHUWHU�)RUP��]XU�%HVFKUHLEXQJ��(UNOlUXQJ�XQG�9RUKHUVDJH�YHUZHQGHQ��(���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ
6\VWHP��%LRVSKlUH
6WUXNWXU�XQG�)XQNWLRQ�

(QWZLFNOXQJ��9HUlQGHUXQJHQ� LP�gNRV\VWHP����1HRELRWD��1DFKKDOWLJNHLW��7UHL EKDXVHIIHNW

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

7LHUH�XQG�3IODQ]HQ�LQ�/HEHQVUlXPHQ��.O������
3IODQ]HQ�XQG�7LHUH�LQ�GHQ�-DKUHV]HLWHQ��.O������
/HEHZHVHQ�XQG�/HEHQVUlXPH�±�VWlQGLJ�LQ�9HUlQGHUXQJ��.O�������
(UGNXQGH��.OLPD

.RPSHWHQ]HUZDUW XQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVS UDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

(UNHQQWQLVJHZLQQXQJ

GDV YHUVWlUNWH $XIWUHWHQ
KHXWLJHU 1HRSK\WHQ XQG
1HR]RHQ DXI |NRORJLVFKH
9HUlQGHUX QJHQ ]XU�FNI�KUHQ
XQG )ROJHQ I�U gNRV\VWHPH
DXI]HLJHQ���(��
DQ HLQHP %HLVSLHO� X� D� GHP
7UHLEKDXVHIIHNW� HUOlXWHUQ�
ZDUXP ZLVVHQVFKDIWOLFKH



��

0RGHOOH DXFK XPVWULWWHQ VHLQ
N|QQHQ���(��

.RPPXQLNDWLRQ

GLH (QHUJLHHQWZHUWXQJ
]ZLVFKHQ 7URSKLHHEHQHQ GHU
1DKUXQJVS\UDPLGH
DGUHVVDWHQJHUHFKW GDUVWHOOHQ
XQG %H]�JH ]XU 3UREOHPDWLN
GHU :HOWHUQlKUXQJ DXI]HLJHQ�
�.���.���(��

%HZHUWXQJ

,QIRUPDWLRQHQ ]XU
.OLPDYHUlQGHUXQJ KLQVLFKWOLFK
GHU ,QIRUPDWLRQVTXHOOHQ
HLQRUGQHQ� GHUHQ 3RVLWLRQHQ
GDUVWHOOHQ XQG HLQHQ HLJHQHQ
6WDQGSXQNW GD]X YHUWUHWHQ�
�%���.��



��

-DKUJDQJVVWXIH����

.RQWH[W�� 'HU�.DPSI�JHJHQ�.UDQNKHLWHQ ±�*HVXQGKHLW�.UDQNKHLW
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
%LRORJLVFKH�)RUVFKXQJ�XQG�0HGL]LQ

,QKDOWOLFKHU�6FKZHUSXQNW �
'DV�,PPXQV\VWHP�GHV�0HQVFKHQ
.UDQNKHLWVHUUHJHU
,PSIXQJ
%OXW]XFNHUUHJXODWLRQ

6FKZHUSXQNWH�GHU�.RPSHWHQ ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
YLHOIlOWLJH 9HUELQGXQJHQ ]ZLVFKHQ (UIDKUXQJHQ XQG .RQ]HSWHQ LQQHUKDOE XQG DX�HUKDOE GHU %LRORJLH
KHUVWHOOHQ�XQG�DQZHQGHQ ��8)���
$XI]HLFKQXQJHQ YRQ %HREDFKWXQJHQ XQG 0HVVGDWHQ EH]�JOLFK HLQHU )UDJHVWHOOXQJ LQWHUSUHWLHUHQ�
GDUDXV TXDOLWDWLYH XQG HLQIDFKH TXDQWLWDWLYH =XVDPPHQKlQJH DEOHLWHQ XQG GLHVH IRUPDO EHVFKUHLEHQ
�(���
DQKDQG KLVWRULVFKHU %HLVSLHOH GLH 9RUOlXILJNHLW ELRORJLVFKHU 5HJHOQ� *HVHW]H XQG WKHRUHWLVFKHU
0RGHOOH�EHVFKUHLEHQ��(���
LQ 6LWXDWLRQHQ PLW PHKUHUHQ (QWVFKHLGXQJVP|JOLFKNHLWHQ NULWHULHQJHOHLWHW $UJXPHQWH DEZlJHQ� HLQHQ
6WDQGSXQNW�EH]LHKHQ�XQG�GLHVHQ�JHJHQ�EHU�DQGHUHQ�3RVLWLRQHQ�EHJU�QGHW�YHUWUHWHQ��%���

/HLVWXQJVEHZHUWXQJ �XQG�/HLVWXQJVU�FNPHOGX QJ
(LJHQVWlQGLJH 5HFKHUFKHQ GXUFKI�KUHQ XQG GLH (UJHEQLVVH SUlVHQWLHUHQ� HLJHQVWlQGLJHV
0LNURVNRSLHUHQ�YRUJHJHEHQHU�3UlSDUDWH��(LQWUDJXQJHQ�LP�,PSISDVV�HUNOlUHQ

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��,QIHNWLRQVNUDQNKHLWHQ��,PSIXQJ��$OOHUJLHQ��%OXW]XFNHUVSLHJHO
6WUXNWXU�XQG�)XQNWLRQ��6SH]LILVFKH�XQG�XQVSH]LILVFKH�$EZHKU��%DNWHULHQ��9LUHQ
(QWZLFNOXQJ���$QWLELRWLND��5HVLVWHQ]��0DODULD]\NOXV��+RUPRQGU�VHQ

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

*HVXQGKHLWVEHZXVVWHV�/HEHQ���.O������
(YROXWLRQ�±�9LHOIDOW�XQG�9HUlQGHUXQJ��.O�������
6WDWLRQHQ�HLQHV�/HEHQV��.O������
*HVFKLFKWH��(XURSD�LP�0LWWHODOWHU

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ



��

6WUXNWXU XQG )XQNWLRQ YRQ
%DNWHULHQ]HOOHQ XQG 9LUHQ
JHJHQ�EHU 3IODQ]HQ� XQG
7LHU]H OOHQ�DEJUHQ]HQ���8)��

GLH ZHVHQWOLFKHQ %HVWDQGWHLOH
GHV ,PPXQV\VWHPV LP
=XVDPPHQKDQJ GDUVWHOOHQ�
�8)���

DOOHUJLVFKH 5HDNWLRQHQ PLW
:LUNXQJHQ GHU VSH]LILVFKHQ
$EZHKU�HUNOlUHQ���8)���

GHQ 8QWHUVFKLHG ]ZLVFKHQ GHU
+HLO� XQG 6FKXW]LPSIXQJ
HUNOlUHQ XQG GLHVH GHQ
(LQWUDJXQJHQ LP ,PSIDXVZHLV
]XRUGQHQ���8)��

GLH ,QIRUPDWLRQV�EHUWUDJXQJ
GXUFK +RUPRQH PLW
VSH]LILVFKHU )XQNWLRQ X�D� EHL
GHU %OXW]XFNHUU HJXODWLRQ
HUOlXWHUQ���8)��

9HUIDKUHQ GHU 'LDJQRVH XQG
GHU %HKDQGOXQJ YRQ 'LDEHWHV
PHOOLWXV QDFKYROO]LHKEDU
EHJU�QGHQ���8)��

:GKOJ� $XIEDX SIODQ]OLFKHU
XQG WLHULVFKHU =HOOHQ� %DX XQG
9HUPHKUXQJ YRQ
%DNWHULHQ]H OOHQ� %DX XQG
9HUPHKUXQJV]\ NOXV�YRQ�9LUHQ

%OXW XQG O\PSKDWLVFKH 2UJDQH
DOV Ä6LW]³ GHV ,PPXQV\VWHPV�
)XQNWLRQ YRQ )UHVV�� .LOOHU�� 7�
+HOIHU�� 3ODVPD� XQG
*HGlFKWQLV]HOOHQ�
$QWLN|USHUELOGXQJ

VSH]LILVFKH XQG XQVSH]LILVFKHU
$EZHKU� (UVWNRQWDNW XQG
DOOHUJLVFKH�5HDNWLRQ

DXVJHZlKOWH .UDQNKHLWVELOGHU
ZLH 3ROLR� 0DVHUQ� 5|WHOQ�
0XPSV��'LSKWKHULH

'LDEHWHV PHOOLWXV� ,QVXOLQ�
%DXFKVSHLFKHOGU�VH

0LNURVNRSLHUHQ XQG YHUJOHLFKHQ
YHUVFKLHGHQHU =HOOW\SHQ�
:DVVHUSHVW� 0XQGVFKOHLPKDXW�
)HUWLJSUlSDUDW (�FROL�
0LOFKVlXUHEDNWHULHQ�
NULWHULHQJHOHLWHWHU VFKULIWOLFKHU
9HUJOHLFK�GHU�=HOOHQ

(QWZLFNOXQJ HLQHV 6FKHPDV ]XU
,PPXQUHDNWLRQ YRP (LQGULQJHQ
GHV .UDQNKHLWVHUUHJHUV ELV ]XU
*HQHVXQJ LQ )RUP YRQ
=HLFKQXQJHQ��Ä'DXPHQNLQR³�

9RUWUlJH YRQ EHWURIIHQHQ
6FK�OHULQQHQ XQG 6FK�OHUQ �EHU
.UDQNKHLWVELOG XQG %HKDQGOXQJ�
=XRUGQXQJ ]XP ELRORJLVFKHQ
+LQWHUJUXQG

,QWHUQHWUHFKHUFKH ]X GHQ
,QIHNWLRQVNUDQNKHLWHQ XQG ]X GHQ
,PSIYHUIDKUHQ� +HLO� XQG
6FKXW]LPSIXQJ ]XRUGQHQ� HLJHQHQ
,PSIDXVZHLV PLWEULQJHQ XQG
(LQWUDJXQJHQ HUNOlUHQ� YHUJOHLFKHQ
PLW ,PSIHPSIHKOXQJHQ GHU 6WLNR
�ZZZ� UNL�GH��ZZZ�QHWGRNWRU�GH�

$Q +DQG YRQ ,QIRUPDWLRQVWH[WHQ
HLQ 6FKDXELOG ]XP 6FKO�VVHO�
6FKORVV�3ULQ]LS HUVWHOOHQ XQG
GLHVHV 3ULQ]LS PLW GHP .RQ]HSW
YRQ 6WUXNWXU XQG )XQNWLRQ LQ
9HUELQGXQJ�EULQJHQ
,QIRUPDWLRQHQ DXV %�FKHUQ ]X
%HKDQGOXQJVPHWKRGHQ GHU
'LDEHWHV ]XVDPPHQVWHOOHQ�
GDUDXV HLQHQ HLJHQHQ 7H[W
HUVWHOOHQ�

(UNHQQWQLVJHZLQQXQJ
(UJHEQLVVH�YHUVFKLHGHQHU�
KLVWRULVFKHU�9HUVXFKH�]X�GHQ�
ZLVVHQVFKDIWOLFKHQ�
*UXQGODJHQ�GHU�,PSIXQJ�
LQKDOWOLFK�DXVZHUWHQ�XQG�GHQ�
KHXWLJHQ�,PSIPHWKRGHQ�
]XRUGQHQ���(���(��

GLH�9RUJlQJH�GHU�VSH]LILVFKHQ�

0HLOHQVWHLQH�GHU�0HGL]LQ��
(QWGHFNXQJHQ�YRQ�(GZDUG�
-HQQHU��/RXLV�3DVWHXU��5 REHUW�
.RFK��(PLO�YRQ�%HKULQJ
DNWLYH�XQG�SDVVLYH�
,PPXQLVLHUXQJ��6FKXW]��XQG�
+HLOLPSIXQJ

,QIHNWLRQ��,QNXEDWLRQV]HLW��
.UDQNKHLWVELOG��,PPXQLVLHUXQJ�

2QOLQH�9LGHR�(GPRQG�Ä-HQQHU��HW�
DO�³���������XQG�(UJlQ]XQJ�GXUFK
%�FKHU�]X�GHQ�)RUVFKHUQ�XQG�
GHUHQ�KLVWRULVFKHQ�9HUV XFKHQ
$XVZHUWXQJ GHU ,QIRUPDWLRQHQ
XQWHU GHP $VSHNW GHU
H[SHULPHQWHOOHQ 'XUFKI�KUXQJ GHU
MHZHLOLJHQ 9HUVXFKH XQG GHU
(UNHQQWQLVJHZLQQXQJ XQG LQ
%H]XJ DXI GLH :HLWHUHQWZLFNOXQJ
XQG 'LIIHUHQ]LHUXQJ
LPPXQELRORJLVFKHQ�:LVVHQV

0LW�VHOEVW�KHUJHVWHOOWHQ�0RGHOOHQ�
GDV�6FKO�VVHO�6FKORVV�3ULQ]LS�EHL�



��

$EZHKU�PLW�HLQHP�$QWLJHQ���
$QWLN|USHUPRGHOO�HUNOlUHQ�XQG�
GHQ�6WDGLHQ�LP�
.UDQNKHLWVYHUODXI�]XRUGQHQ��
�(���(���

%HGHXWXQJ�YRQ�)LHEHU $QWLJHQ�$QWLN|USHU�5HDNWLRQ�DOV�
ELRORJLVFKHV�3ULQ]LS�HUNOlUHQ

.RPPXQLNDWLRQ
GLH (QWVWHKXQJ HLQHU
$QWLELRWLND�5HVLVWHQ]
]XVDPPHQKl QJHQG XQG
DQVFKDXOLFK GDUVWHOOHQ� �.��
8)��

,QIRUPDWLRQHQ ]XP $XIWUHWHQ
XQG ]XU %HNlPSIXQJ KLVWRULVFK
EHGHXWVDPHU .UDQNKHLWHQ
]XVDPPHQVWHOOHQ XQG KHXWLJH
%HKDQGOXQJVPHWKRGHQ GLHVHU
.UDQNKHLWHQ DQJHEHQ� �.��
(����

$VSHNWH ]XU %HGHXWXQJ GHV
*HQHUDWLRQV� XQG
:LUWVZHFKVHOV I�U GLH
9HUEUHLWXQJ XQG GHQ
,QIHNWLRQVZHJ GHV
0DODULDHUUHJHUV ELOGOLFK
GDUVWHOOHQ XQG GDPLW
0|JOLFKNHLWHQ ]XU 9RUEHXJXQJ
HUOlXWHUQ���.��

9HUVXFKH )OHPLQJV ]XU
(QWGHFNXQJ GHV $QWLELRWLNXPV
3HQLFLOOLQ� $QWLELRWLND� :LUNXQJ
XQG $QZHQGXQJ YRQ
$QWLELRWLND
2QOLQH�9LGHR�(GPRQG�
$QWLELRWLND���VWXPSIH�
:XQGHUZDIIH�6LJQDWXU��
��������XQG�=XVDW]PDWHULDO�
XQWHU�KWWS���ZZZ�EU�RQOLQH�GH��
ELOGXQJ�GDWDEUG�VSH���KWP��
VSH��PD�KWP

(SLGHPLHQ LP 0LWWHODOWHU�
VSDQLVFKH *ULSSH�
6FKZHLQHJUL SSH��9RJHOJULSSH
+\JLHQH

9+6�9LGHR��(GPRQG���������
0DODULD�RGHU�(GPRQG�
���������=HLW=HLFKHQ�LP�:'5
����5DGLR�]XP�0LWQHKPHQ
=HLW=HLFKHQ�����$XJXVW�������
6LU�5RQDOG�5RVV�HQWGHFNW�
hEHUWUDJXQJVZHJ�GHU�0DO DULD

.UDQNKHLWVELOG� 9HUEUHLWXQJ
XQG 0RUWDOLWlWVUDWH YRQ
0DODULD� /HEHQVUDXP GHU
$QRSKHOHVP�FNH� 3DUDVLWHQ�
:LUW� 3ODVPRGLXP� %HGHXWXQJ
GHV *HQHUDWLRQVZHFKVHOV ]XU
VFKQHOOHUHQ 9HUPHKUXQJ XQG
PDVVHQKDIWHQ )UHLVHW]XQJ GHU
(UUHJHU ]XU GHU 7UHIIHUTXRWH�
%HGHXWXQJ GHV :LUWVZHFKVHOV
I�U GLH HUIROJUHLFKH 9HUEUHLWXQJ
GHV�(UUHJHUV�
5HVLVWHQ]HQ�0�FNHQVFKXW]

(UVWHOOHQ HLQHU
,QIRUPDWLRQVEURVFK�UH ]XU
ULFKWLJHQ $QZHQGXQJ YRQ
$QWLELRWLND�

6HOEVWVWlQGLJH�5HFKHUFKH�YRQ�
,QIRUPDWLRQHQ�XQG�9RUWUDJHQ�YRQ�
.XU]SUlVHQWDWLRQHQ�LQ�
*UXSSHQDUEHLW�]X�3HVW��&KROHUD��
*ULSSH�
$P %HLVSLHO HLQHU DNWXHOOHQ
&KROHUDHSLGHPLH
%HKDQGOXQJVP|JOLFKNHLWHQ XQG
3UREOHPH EHL GHU %HNlPSIXQJ YRQ
(SLGHPLHQ LQ .ULVHQJHELHWHQ
GDUVWHOOHQ �ZZZ�DHU]WH�RKQH�
JUHQ]HQ�GH�

.ULWHULHQ�I�U�JXWH�3UlVHQWDWLRQHQ�
HQWZLFNHOQ�XQG�GLH�3UlVHQWDWLRQHQ�
QDFK�GHQ�HLJHQHQ�.ULWHULHQ�
UHIOHNWLHUHQ
,QIRUPDWLRQVEODWW ]XU 3URSK\OD[H
HUVWHOOHQ I�U 5HLVHQGH LQ
0DODULDJHELHWH �ZZZ�UNL�GH �
ZZZ�ZKR� LQW�



��

%HZHUWXQJ
GLH 3RVLWLRQ GHU :+2 ]XU
'HILQLWLRQ YRQ *HVXQGKHLW
HUOlXWHUQ XQG GDPLW
0D�QDKPHQ ]XU (UKDOWXQJ GHU
HLJHQHQ *HVXQGKHLW
EHQHQQHQ���%��

DXIJUXQG ELRORJLVFKHU
.HQQWQLVVH HLQHQ EHJU�QGHWHQ
6WDQGSXQNW ]XP ,PSIHQ XQG
]XP HLJHQHQ ,PSIYHUKDOWHQ
YHUWUHWHQ���%��

:+2�'HILQLWLRQ�YRQ�
*HVXQGKHLW�
JHVXQGKHLWVEHZXVVWHV�
9HUKDOWHQ��6WlUNXQJ�GHV�
,PPXQV\VWHPV�GXUFK�)DNWRUHQ
ZLH�6SRUW��(UQlKUXQJ��6FKODI��
SV\FKLVFKHV�:RKOEHILQGHQ��
(QWVSDQQXQJ
%]J$��0DWHULDO��
ZZZ�JXWGUDXI�Q HW

,PSIUHDNWLRQHQ��5LVLNHQ�XQG�
1HEHQZLUNXQJHQ�YRQ�
,PSIXQJHQ
%HGHXWXQJ�GHV�,PSIHQV�I�U�
GDV�,QGLYLGXXP�XQG�GLH�
*HVHOOVFKDIW�%HLVSLHO�0DVHUQ�
LP�5XKUJHELHW��'9'��4XDUNV�
	&R�YRP������������

(UVWHOOXQJ YRQ
,QIRUPDWLRQVSODNDWHQ ]X HLJHQHQ
0|JOLFKNHLWHQ�
JHVXQGKHLWVEHZXVVW ]X OHEHQ LP
+LQEOLFN DXI GLH :+2�'HILQLWLRQ
XQG GDEHL GHQ HLJHQHQ 6WDQGSXQNW
KHUDXVD UEHLWHQ

SUR XQG FRQWUD $UJXPHQWH ]XU
,PSIXQJ ]XVDPPHQVWHOOHQ HLQH
HLJHQH 3RVLWLRQ ]XP ,PSIHQ
HQWZLFNHOQ XQG VDFKOLFK
EHJU�QGHQ�



��

-DKUJDQJVVWXIH����

.RQWH[W�� 6H[XDOLWlW��)RUWSIODQ]XQJ�XQG�(QWZLFNOXQJ
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
6H[XDOHU]LHKXQJ

,QKDOWOLFKHU�6FKZHUSXQNW �
0HQVFK�XQG�3DUWQHUVFKDIW
6FKZDQJHUVFKDIW�±�(LQ�0HQVFK�HQWVWHKW
0HWKRGHQ�GHU�(PSIlQJQLVYHUK�WXQJ

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
XQWHUVFKLHGOLFKH�0HWKRGHQ�GHU�(PSIDࡇQJQLVYHUKXࡇWXQJ�VDFKJHUHFKW�HUOD �XWHUQࡇ �8)��

,QIRUPDWLRQHQ�]XP�+HUDQZDFKVHQ�GHV�)HWXV�ZD KUHQG�GHU�6FKZDQJHUVFKDIWࡇ DXV�DXVJHZD �KOWHQࡇ
4XHOOHQ�VFKULIWOLFK�]XVDPPHQIDVVHQ���.���.��
%HZHUWXQJVNULWHULHQ IXࡇU YHUVFKLHGHQH 0HWKRGHQ GHU (PSIDࡇQJQLVYHUKXࡇWXQJ XQWHU GHP $VSHNW GHU
6FKZDQJHUVFKDIWVYHUKXࡇWXQJ�XQG�GHV�,QIHNWLRQVVFKXW]HV�EHJUXࡇQGHW�JHZLFKWHQ���%��

/HLVWXQJVEHZHUWXQJ �XQG�/HLVWXQJVU�FNPHOGXQJ

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6WUXNWXU�XQG�)XQNWLRQ��+RUPRQH
(QWZLFNOXQJ��:HLEOLFKHU�=\NOXV

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�X QG�PLW�DQGHUHQ�)lFKHUQ

6H[XDOHU]LHKXQJ��.O������

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

XQWHUVFKLHGOLFKH 0HWKRGHQ GHU
(PSIDࡇQJQLVYHUKXࡇWXQJ
VDFKJHUHFKW�HUOD ��(8���XWHUQࡇ

GLH JOLFKNHLWHQࡇEHUWUDJXQJVPRࡇ8
YRQ VH[XHOO XࡇEHUWUDJEDUHQ
.UDQNKHLWHQ� VRZLH +HSDWLWLV %
XQG $,'6 QHQQHQ XQG
9HUDQWZRUWXQJ LQ HLQHU
3DUWQHUVFKDIW �EHUQHKPHQ �
�8)���.��
GLH *HVFKOHFKWVKRUPRQH XQG

5LFKWLJH $QZHQGXQJ
YHUVFKLHGHQHU
9HUK�WXQJVPL WWHO

$,'6 DOV %HLVSLHO I�U VH[XHOO
�EHUWUDJEDUH�.UDQNKHLWHQ

6WDWLRQHQOHUQHQ ]X GHQ
9HUK�WXQJVPLWWHOQ�



��

GHQ ZHLEOLFKHQ =\NOXV DOV
.RQ]HSW GHU 5HJHOXQJ DP
%HLVSLHO GHU )ROOLNHOUHLIXQJ
HUOD ��(8���XWHUQࡇ

XQWHUVFKLHGOLFKH )RUPHQ GHV
SDUWQHUVFKDIWOLFKHQ
=XVDPPHQOHEHQV VDFKOLFK
GDUVWHOOHQ���8)��

'HU�0HQVWUXDWLRQV]\NOXV

.RPPXQLNDWLRQ

,QIRUPDWLRQHQ ]XP
+HUDQZDFKVHQ GHV )HWXV
ZDࡇKUHQG GHU 6FKZDQJHUVFKDIW
DXV DXVJHZD KOWHQࡇ 4XHOOHQ
VFKULIWOLFK ]XVDPPHQIDVVHQ�
�.���.��

HLJHQH XQG IUHPGH 5HFKWH DXI
VH[XHOOH 6HOEVWEHVWLPPXQJ
VDFKOLFK GDUVWHOOHQ XQG
NRPPXQL]LHUHQ���.

6H[XDOLWlW LVW YHUVFKLHGHQ ± (V
LVW QRUPDO� YHUVFKLHGHQ ]X
VHLQ�

0RGHOOH�QXW]HQ

5ROOHQVSLHOH

%HZHUWXQJ
%HZHUWXQJVNULWHULHQ IXࡇU
YHUVFKLHGHQH 0HWKRGHQ GHU
(PSIDࡇQJQLVYHUKXࡇWXQJ XQWHU
GHP $VSHNW GHU
6FKZDQJHUVFKDIWVYHUKXࡇWXQJ
XQG GHV ,QIHNWLRQVVFKXW]HV
EHJUXࡇQGHW�JHZLFKWHQ���%��

LQGLYLGXHOOH :HUWYRUVWHOOXQJHQ
PLW DOOJHPHLQHQ� DXFK NXOWXUHOO
JHSUDࡇJWHQ JHVHOOVFKDIWOLFKHQ
:HUWRULHQWLHUXQJHQ
YHUJOHLFKHQ���%��

EHJUXࡇQGHW 6WHOOXQJ ]XU
6LFKWEDUNHLW YLHOIDࡇOWLJHU
/HEHQVIRUPHQ XQG ]XU
NRQVHTXHQWHQ FKWXQJࡇ$
MHJOLFKHU 'LVNULPLQLHUXQJ
EH]LHKHQ���%��

GLH 9HUDQWZRUWXQJ GHU (OWHUQ
JHJHQXࡇEHU HLQHP 6DࡇXJOLQJ EHL
GHU (QWZLFNOXQJ ]XP .LQG
EHZHUWHQ���%���%��

]XU *HIDࡇKUGXQJ GHV )HWXV
GXUFK 1LNRWLQ XQG $ONRKRO
DQKDQG YRQ ,QIRUPDWLRQHQ
6WHOOXQJ�QHKPHQ���%��

9HUOlVVOLFKNHLW YHUVFKLHGHQHU
9HUK�WXQJVPLWWHO �GHU 3HDUO�
,QGH[�

5ROOH GHU )UDX LQ HLQHP
)DPLOLHQPRGHOO

9RUEHUHLWXQJ XQG 9RUVWHOOXQJ HLQHU
3UlVHQWDWLRQ



��

-DKUJDQJVVWXIH�����

.RQWH[W�� 'LH�=HOOH��HLQ�VHOEVWVWlQGLJHV�6\VWHP
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
*HQH�XQG�9HUHUEXQJ

,QKDOWOLFKHU�6FKZHUSXQNW �
9HUHUEXQJ
$XIEDX�GHU�'1$

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
.RQ]HSWH XQG $QDORJLHQ ]XU /|VXQJ ELRORJLVFKHU 3UREOHPH EHJU�QGHW DXVZlKOHQ XQG GDEHL ]ZLVFKHQ
ZHVHQWOLFKHQ�XQG�XQZHVHQWOLFKHQ�$VSHNWHQ�XQWHUVFKH LGHQ��8)�� �

ELRORJLVFKH�=XVDPPHQKlQJH�VDFKOLFK�XQG�VDFKORJLVFK�VWUXNWXULHUW�VFKULIWOLFK�GDUVWHOOHQ��.���
/HLVWXQJVEHZHUWXQJ �XQG�/HLVWXQJVU�FNPHOGXQJ

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��&KURPRVRPHQYHUWHLOXQJ�EHL�GHU�0HLRVH
6WUXNWXU XQG )XQNWLRQ� &KURPRVRPHQ� '1$� 5HSOLNDWLRQ� *HQH XQG 3URWHLQH� 6FKO�VVHO�6FKORVV�
3ULQ]LS��(Q]\PH
(QWZLFNOXQJ��(UEJlQJH

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�X QG�PLW�DQGHUHQ�)lFKHUQ

7LHUH�XQG�3IODQ]HQ��GLH�Q�W]HQ��.O������
(YROXWLRQ�±�9LHOIDOW�XQG�9HUlQGHUXQJ��.O������

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

GLH %HGHXWXQJ GHU %HJULIIH
*HQ� $OOHO XQG &KURPRVRP
EHVFKUHLEHQ XQG GLHVH %HJULIIH
YRQHLQDQGHU�DEJUHQ]HQ���8)��

3KlQRW\S� *HQRW\S� +\EULGH�
GRPLQDQW� UH]HVVLY�
.UHX]XQJVVFKHPDWD� %HLVSLHO
(UEVHQ��0HHUVFKZHLQFKHQ
([NXUVLRQ�
:LVVHQVFKDIWVVFKHXQH GHV
0D[�3ODQN�,QVWLWXWV I�U
3IODQ]HQ]�FKWXQJVIRUVFKXQJ
.|OQ�9RJHOVDQJ� 9HUHUEXQJ
XQG�=�FKWXQJ

'DUVWHOOXQJ�GHU�0HLRVH�LP�0RGHOO��
&KURPRVRPHQVLPXODWLRQV�.LW�RGHU
PLW�IDUELJHP�.QHWJXPPL��
9HUWH LOXQJ�LP�(QGVWDGLXP�XQG�
(UOlXWHUXQJ�GHU�%HJULIIH�DP�0RGHOO

(LQHQ�GRPLQDQW�UH]HVVLYHQ�



��

GRPLQDQWH XQG UH]HVVLYH
(UEJlQJH VRZLH GLH IUHLH
.RPELQLHUEDUNHLW YRQ $OOHOHQ
DXI %HLVSLHOH DXV GHU 7LHU �
RGHU 3IODQ]HQZHOW EHJU�QGHW
DQZHQGHQ���8)���8)��

%LOGXQJ YRQ .HLP]HOOHQ�
&KURPRVRPHQYHUWHLOXQJ EHL
GHU�0HLRVH�
$QDO\VH YRQ 6WDPPElXPHQ
5RW�*U�Q�%OLQGKHLW�
%OXWHUNUDQNKHLW �GRPLQDQW�
UH]HVVLY�
JHVFKOHFKWVJHEXQGHQ�

(UEJDQJ��9HUHUEXQJ�GHV�
*HVFKOHFKWV RGHU��9HUHUEXQJ�GHU�
%OXWJUXSSHQ��DQ�+DQG�HLQH V�
0RGHOOHUEJDQJV�HUOlXWHUQ

(UNHQQWQLVJHZLQQXQJ

DP %HLVSLHO GHU 0HQGHOVFKHQ
8QWHUVXFKXQJVHUJHEQLVVH GHQ
8QWHUVFKLHG ]ZLVFKHQ 5HJHOQ
XQG *HVHW]HQ DQ 0HUNPDOHQ
HUOlXWHUQ���(��

DQKDQG YRQ 0RGHOOHQ GLH
:LUNXQJVZHLVH YRQ (Q]\PHQ
XQG GHUHQ %HGHXWXQJ X�D� I�U
GLH $XVSUlJXQJ YRQ
0HUNPDOHQ�HUOl XWHUQ���(��

+RPRORJH &KURPRVRPHQ�
DUWW\SLVFKHU
&KURPRVRPHQVDW]� GLSORLG�
KDSORLG��.DU\RJUDPP
+LVWRULVFKH 9HUVXFKH 0HQGHOV�
�� XQG �� 0HQGHO¶VFKH 5HJHO�
VWDWLVWLVFKH $XVZHUWXQJ GHU
9HUHUEXQJ YRQ 0HUNPDOHQ
RKQH (UNOlUXQJ� (QWGHFNXQJ
YRQ &KURPRVRPHQ XQG *HQHQ
HUVW GXUFK ([SHULPHQWH YRQ
0RUJDQ��'URVRSKLOD�
:LHGHUKROXQJ� (Q]\PH DXV
GHP 7KHPD�
Ä*HVXQGKHLWVEHZXVVWHV
/HEHQ³��.ODVVH����
(Q]\PH�DOV�.DWDO\VDWRUHQ

/HUQVRIWZDUH *HQHWLN� (UVWHOOHQ
HLQHV�.DU\RJUDPPV
)LOP��EHU�0HQGHOV�/HEHQVZHUN
:LVVHQVFKDIWOLFKHQ (UNHQQWQLVZHJ
QDFKYROO]LHKHQ DQKDQG GHV
9HUJOHLFKV GHU ([SHULPHQWH YRQ
0HQGHO�XQG��0RUJDQ��6FKXOEXFK�

0LW +LOIH HLQHV 0RGHOOV GDV
6FKO�VVHO�6FKORVV�3ULQ]LS EHL GHU
:LUNXQJVZHLVH YRQ (Q]\PHQ
HUOlXWHUQ

.RPPXQLNDWLRQ
GHQ :HJ YRQ GHU '1$ ]XP
0HUNPDO YHUHLQIDFKW
GDUVWHOOHQ���.��
GHQ $XIEDX GHU '1$ XQG GHU
&KURPRVRPHQ IDFKOLFK NRUUHNW
XQG PLW JHHLJQHWHQ
'DUVWHOOXQJHQ SUlVHQWLHUHQ�
�.��

%DVHQVHTXHQ]� %DVHQWULSOHW�
P�51$� W�51$�
$PLQRVlXUHNHWWH� 3URWHLQ
�(Q]\P�
$XIEDX GHU '1$�
=XFNHUPROHN�O� 3KRVSKDW XQG
.RPSOHPHQWlUH %DVHQ�
*XDQLQ�& \WRVLQ� $GHQLQ�
7K\PLQ� %DX YRQ
&KURPRVRPHQ

0RGHOOJHVFKLFKWH ]XU
9HUDQVFKDXOLFKXQJ
�*UR�EDXVWHOOH� I�U GHQ $EODXI GHU
3URWHLQELRV\QWKHVH
/HUQVRIWZDUH
'1$ 0RGHOO ]XU 3UlVHQWDWLRQ
QXW]HQ
7DJHVH[NXUVLRQ � 6FK�OHUODERU
-XODE GHV )=�-�OLFK� '1$ � DXI GHU
6SXU�GHU�'RSSHOKHOL[



��

-DKUJDQJVVWXIH�����

.RQWH[W�� *HQWHFKQLN
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
*HQH�XQG�9HUHUEXQJ

,QKDOWOLFKHU�6FKZHUSXQNW �
9HUlQGHUXQJ�GHV�(UEJXWHV

6FKZHUSXQNWH�GHU�.RPSHWHQ]HU ZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
VHOEVWVWlQGLJ ELRORJLVFKH XQG WHFKQLVFKH ,QIRUPDWLRQHQ DXV YHUVFKLHGHQHQ 4XHOOHQ EHVFKDIIHQ�
HLQVFKlW]HQ��]XVDPPHQIDVVHQ�XQG�DX VZHUWHQ��.���
LQ 6LWXDWLRQHQ PLW PHKUHUHQ (QWVFKHLGXQJVP|JOLFKNHLWHQ NULWHULHQJHOHL WHW $UJXPHQWH DEZlJHQ� HLQHQ
6WDQGSXQNW�EH]LHKHQ�XQG�GLHVHQ�JHJHQ�EHU�DQGHUHQ�3RVLWLRQHQ�EHJU�QGHW�YHUWUHWHQ��%���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��&KURPRVRPHQYHUWHLOXQJ�EHL�GHU�0HLRVH
6WUXNWXU�XQG�)XQNWLRQ��&KURPRVRPHQ��'1$��5HSOLNDWLRQ��*HQH
(QWZLFNOXQJ��(UEJlQJH��0XWDWLRQ�XQG�0XWDJHQH

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

7LHUH�XQG�3IODQ]HQ��GLH�Q�W]HQ��.O������
(YROXWLRQ�±�9LHOIDOW�XQG�9HUlQGHUXQJ��.O������
5HOLJLRQ�3UDNWLVFKH�3KLORVRSKLH��.O�������

.RPSHWHQ]HUZDUWXQJH Q GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

3ULQ]LSLHQ ]XU 6WUXNWXULHUXQJ
XQG ]XU 9HUDOOJHPHLQHUXQJ
ELRORJL� VFKHU 6DFKYHUKDOWH
HQWZLFNHOQ�XQG�DQZHQGHQ��8)��

9LHOIDࡇOWLJH 9HUELQGXQJHQ
]ZLVFKHQ (UIDKUXQJHQ XQG
.RQ]HSWHQ LQQHU� KDOE XQG
DX�HUKDOE GHU %LRORJLH
KHUVWHOOHQ�XQG�DQZHQGHQ���8)��

:DV LVW *HQWHFKQLN� ZDV LVW
NHLQH�*HQWHFKQLN "

0XWDWLRQ�0RGLILNDWLRQ

*UXQGSULQ]LS�GHU�*HQWHFKQLN�

)DFKEHJULIIH� GLH LQ GHU
%LRWHFKQROJLH HLQH 5ROOH VSLHOHQ
XQG�%HLVSLHOH�]XRUGQHQ��QDFK

Æ *HQWHFKQLN�
Æ NHLQH�*HQWHFKQLN

%HLVSLHOH�IXࡇU�0XWDWLRQ�XQG�
0RGLILNDWLRQ�RUGQHQ��
)DFKEHJULIIH�HUODࡇXWHUQ�NRࡇQQHQ�

$EELOGXQJHQ VRUWLHUHQ QDFK
$EODXI GHU ,QVXOLQJHZLQQXQJ
PLWWHOV JHQWHFKQLVFKHU
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DP�%VS��GHU�,QVXOLQJHZLQQXQJ

$QZHQGXQJVJHELHWH�GHU�
%LRWHFKQRORJLH

9HUIDKUHQ
$QZHQGXQJVJHELHWH PLW
%HLVSLHOHQ�YHUVHKHQ

(UNHQQWQLVJHZLQQXQJ

DXIJUXQG GHU $XVVDJHQ YRQ
.DU\RJUDPPHQ
&KURPRVRPHQPXWDWLRQHQ EHLP
0HQVFKHQ HUNHQQHQ XQG
EHVFKUHLEHQ���(��

&KURPRVRPHQNDU\RJUDPP 0HQVFKO� &KURPRVRPHQVDW] LQ
HLQHP .DU\RJUDPP RUGQHQ�
$XVVDJHQ ]XP *HVFKOHFKW
PDFKHQ� .ULWHULHQ GHU
$QRUGQXQJ�EHQHQQHQ

.RPPXQLNDWLRQ

,QIRUPDWLRQHQ ]XU :LUNXQJ
PXWDJHQHU 6WUDKOXQJ XQG
PXWDJHQHU 6XEVWDQ]HQ
]XVDPPHQIDVVHQ XQG
DXVZHUWHQ���.��

=ZLOOLQJVIRUVFKXQJ

WUDQVJHQH�3IODQ]HQ

.ORQHQ��LQ�+LQEOLFN�DXI�
Ä=XࡇFKWXQJ³�YRQ�3IODQ]HQ�

7H[W ]XU =ZLOOLQJVIRUVFKXQJ
OHVHQ� ,QIRV LGHQWLIL]LHUHQ XQG
LQWHUSUHWLHUHQ

%HZHUWXQJ

0XWDWLRQHQ DOV ZHUWIUHLH
9HUlQGHUXQJ GHV (UEJXWHV
GDUVWHOOHQ XQG EHL GHUHQ
%HGHXWXQJ I�U /HEHZHVHQ
]ZLVFKHQ HLQHP 6DFK� XQG
:HUWXUWHLO�XQWH UVFKHLGHQ���%��
0|JOLFKNHLWHQ GHU
JHQWHFKQLVFKHQ 9HUlQGHUXQJ
YRQ /HEHZHVHQ YHUHLQIDFKW
EHVFKUHLEHQ� .RQVHTXHQ]HQ
DEOHLWHQ XQG KLQVLFKWOLFK LKUHU
$XVZLUNXQJHQ NULWLVFK
KLQWHUIUDJHQ���%��

%HNDࡇPSIXQJ�9RUVRUJH YRQ (UE�
NUDQNKHLWHQ P�+� GHU
%LRWHFKQRORJLH

1RYHO )RRG� Ä6XSHUQDKUXQJ DXV
GHP�*HQODERU³

*HIDKUHQ� 9RU��1DFKWHLOH GHU
%LRWHFKQRORJLH

([SHUWHQUXQGH� *UXSSHQSX]]OH�
7DON�6KRZ��3RGLXPVGLVNXVVLRQ



��

-DKUJDQJVVWXIH�����

.RQWH[W�� *UXQGODJHQ�GHU�(YROXWLRQ
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
(YROXWLRQ�±�9LHOIDOW�XQG�9HUlQGHUXQJ

,QKDOWOLFKHU�6FKZHUSXQNW �
)RVVLOLHQ
(YROXWLRQVIDNWRUHQ

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
DQKDQG KLVWRULVFKHU %HLVSLHOH GLH 9RUOlXILJNHLW ELRORJLVFKHU 5HJHOQ� *HVHW]H XQG WKHRUHWLVFKHU
0RGHOOH�EHVFKUHLEHQ��(���
VHOEVWVWlQGLJ ELRORJLVFKH XQG WHFKQLVFKH ,QIRUPDWLRQHQ DXV YHUVFKLHGHQHQ 4XHOOHQ EHVFKDIIHQ�
HLQVFKlW]HQ��]XVDPPHQIDVVHQ�XQG�DXVZHUWHQ��.�� �
.RQIOLNWVLWXDWLRQHQ HUNHQQHQ XQG EHL (QWVFKHLGXQJHQ HWKLVFKH 0D�VWlEH VRZLH $XVZLUNXQJHQ
HLJHQHQ�XQG�IUHPGHQ�+DQGHOQV�DXI�1DWXU��*HVHOOVFKDIW�XQG�*HVXQGKHLW�EHU�F NVLFKWLJHQ��%���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��$UWHQYLHOIDOW��0XWDWLRQ��6HOHNWLRQ��6HSDUDWLRQ
6WUXNWXU�XQG�)XQNWLRQ�
(QWZLFNOXQJ��)RVVLOLHQ��(YROXWLRQVWKHRULHQ��$UWELOGXQJ��)LWQHVV��6WDPPElXPH

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

7LHUH�XQG�3IODQ]HQ��GLH�Q�W]HQ��.O������
*HQH�XQG�9HUHUEXQJ��.O������
5HOLJLRQ�3UDNWLVFKH�3KLORVRSKLH��.O�������
(UGNXQGH��.OLPDlQGHUXQJ���.O�������

.RPSHWHQ]HUZD UWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWH UULFKW

8PJDQJ�PLW�)DFKZLVVHQ

GLH $UWELOGXQJ PLW GHP .RQ]HSW
GHU 9DULDELOLWlW XQG
$QJHSDVVWKHLW�HUOlXWHUQ���8)��
GLH $UWELOGXQJ DOV
9RUDXVVHW]XQJ XQG (UJHEQLV
GHU (YROXWLRQ DXI 0XWDWLRQ XQG
6HOHNWLRQ�]XU�FNI�KUHQ���8)��
GLH (QWVWHKXQJ YRQ )RVVLOLHQ
EHVFKUHLEHQ XQG /HEHZHVHQ
]HLWJHVFKLFKWOLFK HLQRUGQHQ�
�8)���

9DULDELOLWlW LP *HQRW\S XQG LP
3KlQRW\S YRQ ,QGLYLGXHQ RGHU
=HOOHQ� DEHU DXFK YRQ
6WUXNWXUHQ RGHU 6WUDWHJLHQ�
HQWVWHKW DOV )ROJH YRQ 0XWDWLRQ�
6HOHNWLRQ LQQHUKDOE GHU
JHQHWLVFK YDULDEOHQ ,QGLYLGXHQ
I�KUW ]XU %LOGXQJ YRQ $UWHQ� -H
JHULQJHU GLH 8QWHUVFKLHGH LP
*HQRW\S� GHVWR HQJHU GLH
9HUZDQG WVFKDIW�
3GI�'RXNXPHQW� � KWWS���ZZZ�SO

9DULDELOLWlW LQQHUKDOE HLQHU
3RSXODWLRQ DP %HLVSLHO GHU
*LUDIIH DQ +DQG HLQHV 7H[WHV
EHDUEHLWHQ XQG ]HLFKQHULVFK
GDUVWHOOHQ�
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DQHW�VFKXOH�GH�ZLVVHQVSRRO�
]XP )LOP ³.OHEHN�QVWOHU´�
ZZZ�SODQHW�VFKXOH�GH �
KWWS���ZZZ�SODQHW�
VFKXOH�GH�VI�SKS���BVHQ���SKS
"VHQGXQJ ����
)LOP Ä'DUZLQV (UEHQ³
ZZZ�SODQHW�VFKXOH�GH �
KWWS���ZZZ�SODQHW�
VFKXOH�GH�VI�SKS���BVHQ���SKS
"VHQGXQJ ����
8QWHUVFKLHGOLFKH )RUPHQ YRQ
)RVVLOLHQ XQG LKUH (QWVWHKXQJ�
.|USHUIRVVLOLHQ� 6WHLQNHUQH�
6SXUHQIRVVLOLHQ� ,QNRKOXQJHQ�
(LQVFKO�VVH

%HGHXWXQJ�YRQ�
6HGLPHQWJHVWHLQHQ�I�U�GLH�
'DWLHUXQJ�YRQ�)RVVLOLHQ�PLWWHOV�
7H[WHQ�XQG�)LOPHQ�HUD UEHLWHQ�
XQG�I�U�HLQHQ�.XU]YRUWUDJ�
VFKULIWOLFK�]XVDPPHQIDVVHQ

(UNHQQWQLVJHZLQQXQJ

GHQ =XVDPPHQKDQJ ]ZLVFKHQ
GHU $QJHSDVVWKHLW DQ HLQHQ
/HEHQVUDXP XQG GHU )LWQHVV
YRQ /HEHZHVHQ EHLP
)RUWSIODQ]XQJVHUIROJ GDUVWHOOHQ�
�(���(��
GLH 9RUVWHOOXQJHQ 'DUZLQV ]XU
$UWELOGXQJ XQWHU GHP $VSHNW GHU
QDW�UOLFKHQ =XFKWZDKO DOV
ZLVVHQVFKDIWOLFKH 7KHRULH
GDUVWHOOHQ� �(��

)LOP�'DUZLQV�:HJ�]XU�
(YROXWLRQ��KWWS���ZZZ�SODQHW�
VFKXOH�GH�VI�SKS���BVHQ���SKS
"VHQGXQJ ����

.RPPXQLNDWLRQ

,QIRUPDWLRQHQ ]XU %HGHXWXQJ
YRQ /HLWIRVVLOLHQ XQG ]X
0HWKRGHQ LKUHU
$OWHUVEHVWLPPXQJ VDPPHOQ�
RUGQHQ�XQG�GDUVWHOOHQ���.��

.ULWHULHQ I�U /HLWIRVVLOLHQ
HUDUEHLWHQ�

x 'LH $UW XQG GHUHQ
HQWVFKHLGHQGH 0HUNPDOH
G�UIHQ QXU YHUJOHLFKVZHLVH
NXU]�H[LVWLHUW�KDEHQ

x $UW�VROO�LQ�XQWHUVFKLHGOLFKHQ�
/HEHQVUlXPHQ�LQ�JUR�HU�
=DKO�XELTXLWlU�YHUEUHLWHW�
JHZHVHQ�VHLQ�

x 6ROOWH OHLFKW EHVWLPPEDU
VHLQ

%HZHUWXQJ
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'LH QDWXUZLVVHQVFKDIWOLFKH
3RVLWLRQ GHU (YROXWLRQVWKHRULH
YRQ QLFKW
QDWXUZLVVHQVFKDIWOLFKHQ
9RUVWHOOXQJHQ ]XU (QWZLFNOXQJ
YRQ /HEHZHVHQ DEJUHQ]HQ�
�%���

.UHDWLRQLVWHQ
)LOP Ä.UHDWLRQLVWHQ DXI GHP
9RUPDUVFK³ XQG :LVVHQVSRRO
KWWS���ZZZ�SODQHW�
VFKXOH�GH�VI�SKS���BVHQ���SKS
"VHQGXQJ ���� �
6DWLUH� &KXUFK RI WKH IO\LQJ
6SDJKHWWL 0RQVWHU�
KWWS���ZZZ�YHQJDQ]D�RUJ�



��

-DKUJDQJVVWXIH�����

.RQWH[W�� 'LH�(QWZLFNOXQJ�]XP�PRGHUQHQ�0HQVFKHQ
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
(YROXWLRQ�±�9LHOIDOW�XQG�9HUlQGHUXQJ

,QKDOWOLFKHU�6FKZHUSXQNW �
6WDPPHVHQWZLFNOXQJ GHU :LUEHOWLHUH XQG GHV
0HQVFKHQ�

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
.RQ]HSWH XQG $QDORJLHQ ]XU /|VXQJ ELRORJLVFKHU 3UREOHPH EHJU�QGHW DXVZlKOHQ XQG GDEHL ]ZLVFKHQ
ZHVHQWOLFKHQ�XQG�XQZHVHQWOLFKHQ�$VSHNWHQ�XQWHUVFKHLGHQ�� 8)���
]X ELRORJLVFKHQ )UDJHVWHOOXQJHQ EHJU�QGHWH +\SRWKHVHQ IRUPXOLHUHQ XQG 0|JOLFKNHLWHQ ]X LKUHU
hEHUSU�IXQJ�DQJHEHQ��(���
.RQIOLNWVLWXDWLRQHQ HUNHQQHQ XQG EHL (QWVFKHLGXQJHQ HWKLVFKH 0D�VWlEH VRZLH $XVZLUNXQJHQ
HLJHQHQ�XQG�IUHPGHQ�+DQGHOQV�DXI�1DWXU��*HVHOOVFKDIW�XQG�*HVXQGKHLW�EHU�F NVLFKWLJHQ��%���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��$UWHQYLHOIDOW��0XWDWLRQ��6HOHNWLRQ��6HSDUDWLRQ
6WUXNWXU�XQG�)XQNWLRQ��:LUEHOWLHUVNHOHWWH��(QWZLFNOXQJ�GHV�DXIUHFKWHQ�*DQJV�EHLP�0HQVFKHQ
(QWZLFNOXQJ��)RVVLOLHQ��6WDPPElXPH

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

*HQH�XQG�9HUHUEXQJ��.O������
5HOLJLRQ�3UDNWLVFKH�3KLORVRSKLH��.O�������

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

GLH (QWVWHKXQJ GHU %LSHGLH
GHV 0HQVFKHQ DXI GHU
*UXQGODJH ZLVVHQVFKDIWOLFKHU
7KHRULHQ�HUNOlUHQ���8)���(��

*HRJUDSKLVFKH XQG
NOLPDWLVFKH 9HUD QGHUXQJHQࡇ LQ
2VWDIULND WUHQQW GLH
0HQVFKHQDIIHQ YRQ GHQ
0HQVFKHQYRUIDKUHQ

7H[WH� 6FKDXGLDJUDPPH XQG
.DUWHQ�DXVZHUWHQ

(UNHQQWQLVJHZLQQXQJ

GXUFK GHQ 9HUJOHLFK YRQ
:LUEHOWLHUHQ XQG LKUHQ
6NHOHWWHQ VRZLH IRVVLOHU )XQGH
XQWHU GHQ $VSHNWHQ GHU
+RPRORJLH XQG $QDORJLH HLQH
+\SRWKHVH ]XP 6WDPPEDXP
GHU :LUEHOWLHUH HQWZLFNHOQ�

:LH�ZLU�ZXUGHQ��ZDV�ZLU�VLQG

8QVHU�6WDPPEDXP

6WDPPEDXPDQDO\VH



��

�(���

.RPPXQLNDWLRQ

,QIRUPDWLRQHQ LGHQWLIL]LHUHQ�
DQKDQG YRQ 1DWXUREMHNWHQ� LQ
7H[ WHQ� 7DEHOOHQ RGHU
JUDILVFKHQ 'DUVWHOOXQJHQ PLW
ELRORJLVFKHQ ,QKDO WHQ GLH
UHOHYDQWHQ ,QIRUPDWLRQHQ
LGHQWLIL]LHUHQ XQG VDFKJHUHFKW
LQWHUSUHWLHUHQ���.��

)XQGRUWH YRQ )RVVLOLHQ XQG
$XVEUHLWXQJ GHU *UXSSH +RPR
XࡇEHU�GLH�(UGH

9HUJOHLFKHQ YRQ 6FKDࡇGHOQ GHU
3ULPDWHQ XQG YHUVFKLHGHQHU
0HQVFKHQ�PLW�GHP�+RPR�VDSLHQV�

%HZHUWXQJ

GLH QDWXUZLVVHQVFKDIWOLFKH
3RVLWLRQ GHU (YROXWLRQVWKHRULH
YRQ 3RVLWLRQHQ DEJUHQ]HQ� LQ
GHQHQ GHU 'DUZLQLVPXV I�U
LGHRORJLVFKH =LHOH PLVVEUDXFKW
ZLUG���%���

%LRORJLH�GHU�0HQVFKHQUDVVHQ $QDO\VH YRQ 7H[WHQ XQWHU GHU
)UDJHVWHOOXQJ� Ä*LEW HV
0HQVFKHQUDVVHQ ³ � Ä'HU
5DVVHQEHJULII³
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-DKUJDQJVVWXIH�����

.RQWH[W�� 3UlQDWDOH�'LDJQRVWLN
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
6WDWLRQHQ�HLQHV�/HEHQV

,QKDOWOLFKHU�6FKZHUSXQNW �
(PEU\RQDOHQWZLFNOXQJ

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
.RQ]HSWH GHU %LRORJLH DQ %HLVSLHOHQ HUOlXWHUQ XQG GDEHL %H]�JH ]X %DVLVNRQ]HSWHQ XQG
�EHUJHRUGQHWHQ�3ULQ]LSLHQ�KH UVWHOOHQ��8)���
$UEHLWVHUJHEQLVVH DGUHVVDWHQJHUHFKW XQG PLW DQJHPHVVHQHQ 0HGLHQ XQG 3UlVHQWDWLRQVIRUPHQ
IDFKOLFK�NRUUHNW�XQG��EHU]HXJHQG�SUlVHQWLHUHQ��.���
LQ 6LWXDWLRQHQ PLW PHKUHUHQ (QWVFKHLGXQJVP|JOLFKNHLWHQ NULWHULHQJHOHLWHW $UJXPHQWH DEZlJHQ� HLQHQ
6WDQGSXQNW�EH]LHKHQ�XQG�GLHVHQ�JHJHQ�EHU�DQGHUHQ�3RVLWLRQHQ�EHJU�QGHW�YH UWUHWHQ��%���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��.�QVWOLFKH�%HIUXFKWXQJ��&KURPRVRPHQYHUWHLOXQJ�EHL�GHU�0LWRVH
6WUXNWXU�XQG�)XQNWLRQ��=HOOGLIIHUHQ]LHUXQJ��.ORQHQ
(QWZLFNOXQJ��6WDPP]HOOHQ

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

6H[XDONXQGH��.O������
*HQH�XQG�9HUHUEXQJ���.O������
5HOLJLRQ���3UDNWLVFKH�3KLORVRSKLH��.O������

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

(LQVDW] XQG %HGHXWXQJ YRQ
6WDPP]HOOHQ XQG .ORQLHUXQJ LQ
GHU )RUVFKXQJ PLW *UXQGODJHQ
DXV GHU *HQHWLN HUOlXWHUQ�
�8)���

$UW����GHU�*UXQGJHVHW]HV
������$EWUHLEXQJ
.XࡇQVWOLFKH�%HIUXFKWXQJ
3,'
�3UD �LPSODQWDWLRQVGLDJQRVWLNࡇ
)UX KHUNHQQXQJࡇ LQ GHU
6FKZDQJHU VFKDIW

$XV]XࡇJH DXV *UXQGJHVHW]� �
��� XQG
(PEU\RQHQVFKXW]JHVHW] LQ
([SHUWHQJUXSSHQ�DXIEHUHLWHQ

(UNHQQWQLVJHZLQQXQJ

GLH (UJHEQLVVH GHU
&KURPRVRPHQYHUWHLOXQJ EHL GHU
0HLRVH JHJHQ�EHU GHU 0LWRVH
PLW +LOIH YRQ 0RGHOOHQ
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DEJUHQ]HQ���(��

.RPPXQLNDWLRQ

.RQWURYHUVH IDFKOLFKH
,QIRUPDWLRQHQ ]XU
(PEU\RQDOHQWZLFNOXQJ XQG ]XP
(PEU\RQHQVFKXW] VDFKOLFK XQG
GLIIHUHQ]LHUW YRUVWHOOHQ XQG GD]X
EHJU�QGHW 6WHOOXQJ QHKPHQ�
�.���%��

Ä'HVLJQHU�%DE\V³ *HGDQNHQH[SHULPHQW ]XU
)RUPXQJ HLQHV Ä'HVLJQHU�
%DE\V³

%HZHUWXQJ

*UXQGODJHQ XQG
*UXQGSUREOHPH GHU N�QVWOLFKHQ
%HIUXFKWXQJ GDUVWHOOHQ� XQWHU
%HU�FNVLFKWLJXQJ HWKLVFKHU
0D�VWlEH NRQWURYHUVH
3RVLWLRQHQ DEZlJHQ XQG HLQHQ
HLJHQHQ 6WDQGSXQNW EH]LHKHQ�
�%���

6WDPP]HOOHQIRUVFKXQJ DXFK
XQWHU GHP $VSHNW GHU
$UEHLWVSODW]WKHRULH �GD
$EZDQGHUXQJ YRQ 8QWHU�
QHKPHQ�LQV�$XVODQG�

9RUVWHOOXQJ XQG 3UDࡇVHQWDWLRQ DOV
*UXSSHQSX]]OH RGHU DOV
([SHUWHQGLVNXVVLRQ �]�%� $U]W�
EHWURIIHQHQ (OWHUQ
�(UENUDQNKHLW�� ZHLWHUH (OWHUQ�
)RUVFKHU�



��

-DKUJDQJVVWXIH�����

.RQWH[W�� 2UJDQVSHQGHQ
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
6WDWLRQHQ�HLQHV�/HEHQV

,QKDOWOLFKHU�6FKZHUSXQNW �
$XIZDFKVHQ�XQG�$OWHUQ

6FKZHUSXQNWH�GHU�.RPSHWHQ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
YLHOIlOWLJH 9HUELQGXQJHQ ]ZLVFKHQ (UIDKUXQJHQ XQG .RQ]HSWHQ LQQHUKDOE XQG DX�HUKDOE GHU %LRORJLH
KHUVWHOOHQ�XQG�DQZHQGHQ��8)���
EHL 'LVNXVVLRQHQ �EHU ELRORJLVFKH 7KHPHQ .HUQDXVVDJHQ HLJHQHU XQG IUHPGHU ,GHHQ YHUJOHLFKHQG
GDUVWHOOHQ�XQG�GDEHL�GLH�3HUVSHNWLYH�ZHFKVHOQ��.���
I�U (QWVFKHLGXQJHQ LQ ELRORJLVFK�WHFKQLVFKHQ =XVDPPHQKlQJHQ %HZHUWXQJVNULWHULHQ DQJHEHQ XQG
EHJU�QGHW�JHZLFKWHQ��%���

/HLVWXQJVEHZHUWXQJ �XQG�/HLVWXQJVU�FNPHOGXQJ
9RUWUDJ ]X $XIEDX XQG )XQNWLRQ GHU 1LHUH� VFKULIWOLFKH /HUQNRQWUROOH ]XU 1LHUH � HLQH HLJHQH 3RVLWLRQ
]XP�7KHPD�2UJDQWUDQVSODQWDWLRQ�EH]LHKHQ�XQG�GLHVH�EHJU�QGHW�YHUWUHWHQ

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6WUXNWXU�XQG�)XQNWLRQ��2UJDQWUDQVSODQWDWLRQ
(QWZLFNOXQJ��7RG

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

*HVXQGKHLWVEHZXVVWHV�/HEHQ������
%LRORJLVFKH�)RUVFKXQJ�XQG�0HGL]LQ��,PPXQV\VWHP��.O������
5HOLJLRQ� 3UDNWLVFKH�3KLORVRSKLH�.O�������

.RPSHWHQ]HUZD UWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

$XIEDX� )XQNWLRQ XQG
%HGHXWXQJ GHU 1LHUHQ I�U GHQ
PHQVFKOLFKHQ .|USHU XQWHU
ELRORJLVFKHQ XQG PHGL]LQLVFKHQ
$VSHNWHQ LP =XVDPPHQKDQJ
GDUVWHOOHQ���8)��

%DX�XQG�)XQNWLRQ�GHU�1LHUHQ

%OXWUHLQLJXQJ XQG %LOGXQJ YRQ
8ULQ
2VPRVH

/DJH GHU 1LHUHQ LP .|USHU DP
7RUVR�]H LJHQ
*UXSSHQSX]]OH� ,QIRUPDWLRQHQ
]X $XIEDX XQG )XQNWLRQ GHU
1LHUHQ PLW +LOIH YRQ 7H[WHQ
]XVDPPHQVWHOOHQ XQG
0LWVFK�OHUQ�HUNOlUHQ
3UlSDUDWLRQ HLQHU
6FKZHLQHQLHUH� 8QWHUVXFKXQJ
PLW /XSH XQG %HQHQQHQ GHU
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'LDO\VH
2QOLQH 9LGHR (GPRQG� +RIIHQ
DXI +HU] XQG 1LHUHQ� 6LJQDWXU
�������

HUNHQQEDUHQ�% HVWDQGWHLOH
0RGHOOH[SHULPHQW ]XU 2VPRVH�
'LDO\VHVFKODXFK PLW
.DOLXPSHUPDQJDQDWO|VXQJ XQG
EODXHU 7LQWH �&KHPLHEXFK��
$XVZHUWXQJ GHV ([SHULPHQWV
PLW +LOIH HLQHU 0RGHOO]HLFKQXQJ
]XU VHPLSHUPHDEOHQ 0HPEUDQ
XQG hEHUWUDJHQ GHU (UJHEQLVVH
DXI GLH %OXWUHLQ LJXQJ XQG
%LOGXQJ�YRQ�8ULQ�LQ�GHU�1LHUH
$XV ,QIRUPDWLRQHQ YRQ
'LDO\VHSDWLHQWHQ *U�QGH I�U GDV
2UJDQYHUVDJHQ HUOlXWHUQ VRZLH
GLH 1RWZHQGLJNHLW XQG GLH
3UR]HGXU GHU 'LDO\VH
EHVFKUHLEHQ�XQG�HUNOlUHQ

=XVDPPHQIDVVHQGH
'DUVWHOOXQJ LQ HLQHP 6FKDXELOG
XQG (UNOlUXQJ LQ HLQHP 9RUWUDJ�
'LH 1LHUH ± OHEHQVQRWZHQGLJHV
2UJDQ��QDW� UOLFK�XQG�N�QVWOLFK

.RPPXQLNDWLRQ

(LQH DUEHLWVWHLOLJH
*UXSSHQDUEHLW �]�%� ]XU
3UREOHPDWLN GHU 2UJDQVSHQGH�
RUJDQLVLHUHQ� GXUFKI�KUHQ�
GRNXPHQWLHUHQ XQG UHIOHNWLHUHQ�
�.���.���

/HEHQGVSHQGH��SRVWPRUWDOH�
6SHQGH
$EODXI�HLQHU�2UJDQVSHQGH

$EVWR�XQJVUHDNWLRQHQ�XQG�
,PPXQVXSSUHVVLRQ
9HUKlOWQLV�SRWHQWLHOOHU�6SHQGHU�
±�$Q]DKO�SRWHQWLHOOHU�(PSIlQJHU
4XDUNV XQG &R� 2UJDQVSHQGHQ
± GDV JHVFKHQNWH /HEHQ�
KWWS���ZZZ�ZGU�GH�WY� TXDUNV�VHQ
GXQJVEHLWUDHJH��������������
BRUJDQVSHQGH�MVS �,QKDOW X�D��
1LHUHQWUDQ VSODQWDWLRQ�
/HEHQGVSHQGH�
7UDQVSODQWDWLRQ VJHVHW]
2UJDQVSHQGHUDX VZHLV

'LH 0DWHULDOLHQ ZHUGHQ
VHOEVWVWlQGLJ DXI GLH *UXSSHQ
DXIJHWHLOW XQG LQQHUKDOE GHU
*UXSSH .ULWHULHQ I�U GLH
'RNXPHQWDWLRQ HUDUEHLWHW
�%HJOHLWKHIW GHU %]J$
Ä2UJDQVSHQGH³ DXI GHU '9'�
DXVI�KUOLFKH $UEHLWVPDWHULDOLHQ
LP�$QKDQJ�
0DWHULDO %]J$� Ä:LH HLQ ]ZHLWHV
/HEHQ³ %URVFK�UH XQG '9' PLW
%HJOHLWKHIWO �,QKDOW X�D��
SRVWPRUWDOH 6SHQGHQ 1LHUH�
+HU]�
,QIRUPDWLRQHQ DXV GHQ
)LOPEHLWUlJHQ YHUDUEHLWHQ ]X
HLQHP %HULFKW� /HEHQ YRU XQG
QDFK HLQHU
1LHUHQWUDQVSODQW DWLRQ

*HJHQ�EHUVWHOOXQJ DNWXHOOHU
=DKOHQ ]X 2UJDQVSHQGHQ DXV
,QIRUPDWLRQHQ YRQ GHU '62
�'HXWVFKH 6WLIWXQJ
2UJDQVSHQGHQ�� -DKUHVEHULFKW
����� ZZZ�GVR�GH XQG
(XURWUDQVSODQW /HLGHQ�



��

ZZZ�HXURWUDQV SODQW�QO
:LFKWLJH 5HJHOXQJHQ GHV
7UDQVSODQWDW LRQVJHVHW]HV GHU
%5' PLW HLJHQHQ
)RUPXOLHUX QJHQ�HUOlXWHUQ
0|JOLFKNHLWHQ GHU %HUHLWVFKDIW
E]Z� $EOHKQXQJ GHU 6SHQGH
YRQ 2UJDQHQ RGHU *HZHEHQ
GXUFK GHQ
2UJDQVSHQGHUDXVZHLVHV GHU
%5'�ZLHGHUJHEHQ�
0LW +LOIH HLQHU 0LQGPDS HLJHQH
hEHUOHJXQJHQ ]XU 2UJDQVSHQGH
]XVDPPHQVWHOOHQ

%HZHUWXQJ

.ULWHULHQ ]XU )HVWOHJXQJ GHV
=HLWSXQNWHV GHV NOLQLVFKHQ
7RGHV QDFK KLVWRULVFKHQ XQG
KHXWLJHQ 9RUVWHOOXQJHQ DXI
QDWXUZLVVHQVFKDIWOLFKHU (EHQH
EHXUWHLOHQ���%��

.HQQ]HLFKHQ�GHV�/HEHQV��
'HILQLWLRQ�7RG
+LUQWRG
+LUQWRGGLDJQRVWLN
0DWHULDO %]J$� Ä:LH HLQ ]ZHLWHV
/HEHQ³ %URVFK�UH XQG '9' PLW
%HJOHLWKHIW �6���� +LUQWRG XQG
+LUQWRGGLDJQRVWLN�

,QWHUQHWUHFKHUFKH ]X GHQ
.HQQ]HLFKHQ GHV /HEHQGLJHQ
XQG 'HILQLWLRQHQ YRQ 7RG� ]�%�
ZZZ�GVR�GH
$XV ,QWHUQHWUHFKHUFKHQ ]X
KLVWRULVFKHQ 0HWKRGHQ GHU
)HVWVWHOOXQJ GHV 7RGHV
GDPDOLJH 5LVLNHQ DEOHLWHQ XQG
GHQHQ GHU KHXWLJHQ
+LUQWRGGLDJQRVWLN
JHJHQ�EHUVWHOOHQ



��

-DKUJDQJVVWXIH�����

.RQWH[W�� 8QVHU�1HUYHQV\VWHP
%H]XJ�]XP�/HKUSODQ�

,QKDOWVIHOG�
6WDWLRQHQ�HLQHV�/HEHQV

,QKDOWOLFKHU�6 FKZHUSXQNW�
*HKLUQ

6FKZHUSXQNWH�GHU �.RPSHWHQ]HUZDUWXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ«
.RQ]HSWH GHU %LRORJLH DQ %HLVSLHOHQ HUOlXWHUQ XQG GDEHL %H]�JH ]X %DVLVNRQ]HSWHQ XQG
�EHUJHRUGQHWHQ�3ULQ]LSLHQ�KHUVWHOOHQ�� 8)���
0RGHOOH ]XU (UNOlUXQJ YRQ ELRORJLVFKHQ 3KlQRPHQHQ EHJU�QGHW DXVZlKOHQ XQG GDEHL LKUH *UHQ]HQ
XQG�*�OWLJNHLWVEHUHLFKH�DQJHEHQ��(���

9HUELQGXQJ�]X�GHQ�%DVLVNRQ]HSWHQ

6\VWHP��*HKLUQ
6WUXNWXU�XQG�)XQNWLRQ��1HUYHQ]HOOHQ
(QWZLFNOXQJ��*HGlFKWQLV��3ODVWL]LWlW

9HUQHW]XQJ�LQQHUKDOE�GHV�)DFKV�XQG�PLW�DQGHUHQ�)lFKHUQ

*HVXQGKHLWVEHZXVVWHV�/HEHQ������
%LRORJLVFKH�)RUVFKXQJ�XQG�0HGL]LQ���.O������
*HQH�XQG�9HUHUEXQJ���.O������

.RPSHWHQ]HUZDUWXQJHQ GHV
/HKUSODQV
'LH 6FK�OHULQQHQ XQG 6FK�OHU
N|QQHQ�«

9HUELQGOLFKH $EVSUDFKHQ ]X
GHQ�,QKDOWHQ

9HUELQGOLFKH $EVSUDFKHQ ]XP
8QWHUULFKW

8PJDQJ�PLW�)DFKZLVVHQ

$XIEDX XQG 9HUQHW]XQJ YRQ
1HUYHQ]HOOHQ EHVFKUHLEHQ XQG
LKUH�)XQNWLRQ�HUNOlUHQ���8)��
,QIRUPDWLRQV�EHUWUDJXQJ DQ
6\QDSVHQ XQG GHUHQ
%HGHXWXQJ I�U GLH
(UUHJXQJVZHLWHUOHLWXQJ LQ
*UXQG]�JHQ�HUNO lUHQ���8)� �

'DV�=16

'LH�1HUYHQ]HOOHQ

1HUYHQ]HOOHQ VWHKHQ LQ
.RQWDNW

'DV�*HKLUQ

/HUQHQ��*HGlFKWQLV ��/HUQW\SHQ

$XIEDX XQG )XQNWLRQ GHV
1HUYHQV\VWHPV
%LRORJLVFKH =HLFKQXQJ HLQHU
1HUYHQ]HOOH

6FKO�VVHO�6FKORVV�3ULQ]LS EHLP
=XVDPPHQDUEHLWHQ GHU
1HUYHQ]HOOHQ
'DV�*HKLUQ�DOV�6WHXHU]HQWUDOH

9RUDXVVHW]XQJHQ XQG *HOLQJHQ
GHV�/HUQHV

(UNHQQWQLVJHZLQQXQJ
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HLJHQH /HUQYRUJlQJH DXI GHU
*UXQGODJH YRQ
0RGHOOYRUVWHOOXQJHQ XQG
ELOGJHEHQGHQ 9HUIDKUHQ ]XU
)XQNWLRQ GHV *HGlFKWQLVVHV
DQDO\VLHUHQ XQG XQWHU
(LQVFKOXVV GHU HPRWLRQDOHQ
(LQELQGXQJ GHV /HUQYRUJDQJV
HUNOlUHQ���(���(��

*HGDࡇFKWQLVOHLVWXQJ

:HOFKHU /HUQW\S ELQ LFK"
(PRWLRQ XQG .RJQLWLRQ
0HGLHQUHIOH[LRQ

/DQJ]HLW XQG .XU]]HLWJHGD FKWQLVࡇ
XQWHUVFKHLGHQ�NRࡇQQHQ
hEXQJHQ�]XP�*HGlFKWQLV

�EXQJHQ�]X�GHQ�/HUQW\SHQࡇ8
DXVZHUWHQ�XQG�VFKOXVVIROJHUQ��
ZHOFKHU�/HUQW\S�YRUOLHJW�

.RPPXQLNDWLRQ
)UDJHVWHOOXQJHQ�
�EHUOHJXQJHQࡇ8 +DQGOXQJHQ
XQG (UNHQQWQLVVH EHL
8QWHUVXFKXQJHQ VWUXNWXULHUW
GRNX� PHQWLHUHQ XQG VWLPPLJ
UHNRQVWUXLHUHQ���.��
%HZHUWXQJ



��

����*UXQGVlW]H�GHU�IDFKPHWKRGLVFKHQ�XQG�IDFKGLGDNWLVFKHQ�$ UEHLW

,P %LRORJLHXQWHUULFKW QHKPHQ 6FK�OHULQQHQ XQG 6FK�OHU VRZRKO LKUH OHEHQGLJH
8PZHOW DOV DXFK GLH 9RUJlQJH LQ LKUHP HLJHQHQ .|USHU EHZXVVW ZDKU� 'HU
%LRORJLHXQWHUULFKW NQ�SIW DQ GLH $OOWDJVHUIDKUXQJHQ GHU 6FK�OHULQQHQ XQG 6FK�OHU DQ�
GLHVH ZHUGHQ LP 8QWHUULFKW HUIDVVW XQG ZHLWHUHQWZLFNHOW� (LQH KRKH 6FK�OHUDNWLYLWlW
LP 8QWHUULFKW ZLUG DQJHVWUHEW� 8P GLHVH ]X HUUHLFKHQ ZHUGHQ NRRSHUDWLYH
/HUQIRUPHQ� VHOEVWVWlQGLJH 8QWHUVXFKXQJHQ XQG .RRSHUDWLRQHQ PLW
DX�HUVFKXOLVFKHQ�3DUWQHUQ�P|JOLFKVW�KlXILJ�HLQJHVHW]W�

([SHULPHQWH�XQG�8QWHUVXFKXQJHQ
([SHULPHQWH XQG HLJHQVWlQGLJH 8QWHUVXFKXQJHQ ZLH ]�%� GDV 0LNURVNRSLHUHQ
QHKPHQ HLQH ]HQWUDOH 6WHOOXQJ LP %LRORJLHXQWHUULFKW HLQ� :DQQ LPPHU P|JOLFK XQG
VLQQYROO� I�KUHQ GLH 6FK�OHULQQHQ XQG 6FK�OHU 8QWHUVXFKXQJHQ LQ 3DUWQHU� RGHU
*UXSSHQDUEHLW GXUFK� 'DEHL ZHUGHQ QLFKW QXU GLH IDFKOLFKHQ ,QKDOWH VRQGHUQ
HEHQIDOOV�NRRSHUDWLYH�XQG�NRPPXQLNDWLYH�.RPSHWHQ]HQ�HQWZLFNHOW�

'LH )lKLJNHLW ]XU 'RNXPHQWDWLRQ GHU ([SHULPHQWH XQG 8QWHUVXFKXQJHQ
�9HUVXFKVSURWRNROO� ZLUG LQ $EVSUDFKH PLW GHQ )DFKNRQIHUHQ]HQ GHU EHLGHQ DQGHUHQ
1DWXUZLVVHQVFKDIWHQ YRQ .ODVVH � DQ HQWZLFNHOW� VR GDVV LP 9HUODXI GHU
6HNXQGDUVWXIH , HLQH ]XQHKPHQGH 6HOEVWVWlQGLJNHLW EHL GHU 3ODQXQJ� 'XUFKI�KUXQJ
XQG�$XVZHUWXQJ�YRQ�8QWHUVXFKXQJHQ�HUUHLFKW�ZLUG�

6SUDFKI|UGHUXQJ
'LH�)DFKJUXSSH�%LRORJLH�OHJW�:HUW�DXI�6SUDFKI|UGHUXQJ��LQGHP�VLH

x hEXQJHQ�]XP�7H[W��XQG�/HVHYHUVWHKHQ�HLQVHW]W

x 3UlVHQWDWLRQHQ�PLW�GHQ�6FK�OHULQQHQ�XQG�6FK�OHU�HLQ�EW

x %HL�VFKULIWOLFKHQ�hEXQJHQ�GLH�5HFKWVFKUHLEXQJ�NRUULJLHUW

x )DFKVSUDFKH�EHL�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�I|UGHUW

$X�HUVFKXOLVFKH�/HUQRUWH�XQG�.RRSHUDWLRQHQ�PLW�DX�HUVFKXOLVFKHQ�3DUWQHUQ
'LH )DFKJUXSSH %LRORJLH VHW]W VLFK ]XP =LHO� P|JOLFKVW KlXILJ DX�HUVFKXOLVFKH
/HUQRUWH ]X EHVXFKHQ� XP GLH %HJHJQXQJ PLW GHP OHEHQGLJHQ 2EMHNW ]X I|UGHUQ XQG
HLQH SRVLWLYH (LQVWHOOXQJ ]XU 1DWXU ]X XQWHUVW�W]HQ� $X�HUVFKXOLVFKH 3DUWQHU OHLVWHQ
HUKHEOLFKH 8QWHUVW�W]XQJ GDEHL� %HLVSLHO I�U 8QWHUULFKWVJlQJH LQ GHQ YHUVFKLHGHQHQ
-DKUJDQJVVWXIHQ�

.ODVVHQ������ =XP�,QKDOWVIHOG�7LHUH�XQG�3IODQ]HQ�LQ�/HEHQVUlXPHQ�

x 3IODQ]HQEHVWLPPXQJV�EXQJHQ LP 6FKXOXPIHOG �6FKXOKRI�
:HJUlQGHU�LQ�6FKXOXPJHEXQJ�

x ([NXUVLRQ�]XP�1DWXU*XW�2SKRYHQ



��

x ([NXUVLRQ�]XP�%DXHUQKRI

.ODVVHQ����� =XP�,QKDOWVIHOG�gNRV\VWHPH�XQG�LKUH�9HUlQGHUXQJHQ�

� 8QWHUULFKWVJDQJ�]XP�6WDGWSDUN

� 8QWHUVXFKXQJ�HLQHV�)OLH�JHZlVVHUV��'LH�'K�QQ

� ([NXUVLRQ�]XP�1DWXU*XW�2SKRYHQ

.ODVVHQ������ =XP�,QKDOWVIHOG�(YROXWLRQ�±�9LHOIDOW�XQG�9HUlQGHUXQJ�

x =RRVFKXOH�.|OQ��(YROXWLRQVWHQGHQ]HQ�EHL�$IIHQ�

x 1HDQGHUWDOHU�0XVHXP��0HWWPDQQ

-DKUJDQJVVWXIHQ��EHUJUHLIHQG��=XP�,QKDOWVIHOG�6H[XDONXQGH�

x 3UR�)DPLOLD��.|OQ

x %HVXFK�GHU�)UDXHQlU]WLQ�'U��1HXKlXVHU



��

����*UXQGVlW]H�GHU�/HLVWXQJVEHZHUWXQJ�XQG�/HLVWXQJVU�F NPHOGXQJ

7UDQVSDUHQ]�GHU�/HLVWXQJVEHZHUWXQJ
(V�LVW�YRQ�JUR�HU�%HGHXWXQJ��GDVV�GLH�6FK�OHULQQHQ�XQG�6FK�OHU��EHU�GLH�
DQJHVWUHEWHQ�=LHOH�XQG�GLH�)RUPHQ�GHU�/HLVWXQJVEHZHUWXQJ�DXVGU�FNOLFK�]X�%HJLQQ�
HLQHV�8QWHUULFKWVYRUKDEHQV�LQIRUPLHUW�ZHUGHQ�

*HZLFKWXQJ�GHU�.RPSHWHQ]EHUHLFKH
'LH�.RPSHWHQ]EHUHLFKH�8PJDQJ�PLW�)DFKZLVVHQ��(UNHQQWQLVJHZLQQXQJ��
.RPPXQLNDWLRQ�XQG�%HZHUWXQJ�VROOHQ�]X�JOHLFKHQ�7HLOHQ�LQ�GLH�%HZHUWXQJ�HLQIOLH�HQ�

'LH�/HLVWXQJVEHZHUWXQJ�HUJLEW�VLFK�GDEHL�ZLH�IROJW�

1RUPDOHU�%LRORJLH�.ODVVH�.XUV���������P�QGOLFKH�XQG�VRQVWLJH�/HLVWXQJHQ

1HLJXQJVNXUV�%LRORJLH����������������� ����VFKULIWOLFKH�/HLVWXQJHQ��.ODVVHQDUEHLWHQ�
XQG�����P�QGOLFKH�XQG�VRQVWLJH�/HLVWXQJHQ

.ULWHULHQ�]XU�%HVWLPPXQJ�GHU�P�QGOLFKHQ�/HLVWXQJHQ�VLQG�

��4XDQWLWlW�GHU�%HLWUlJH�]XP�8QWHUULFKWVJHVSUlFK��
��4XDOLWlW�GHU�%HLWUlJH�]XP�8QWHUULFKWVJHVSUlFK��VDFKOLFKH�5LFKWLJNHLW��
QDWXUZLVVHQVFKDIWOLFKHU�*HKDOW�GHU�)UDJHVWHOOXQJHQ�XQG�$QWZRUWHQ��.RPSOH[LWlW�GHU�
$EVWUDNWLRQ��HWF�� �
��GLH�.RQWLQXLWlW�GHU�%HLWUlJH�
��.RRSHUDWLRQVIlKLJNHLW�

.ULWHULHQ�]XU�%HVWLPPXQJ�GHU�VRQVWLJHQ�/HLVWXQJHQ VLQG�

��NXU]H�6FKULIWOLFKH�hEXQJHQ�hEHUSU�IXQJHQ�]XP�8QWHUULFKWVYRUKDEHQ��PD[����PLQ�
��$QZHQGXQJ�IDFKVSH]LILVFKHU�$UEHLWVZHLVHQ��]�%��HLJHQVWlQGLJHV�3ODQHQ��
GXUFKI�KUHQ�XQG�DXVZHUWHQ�HLQHV�([SHULPHQWV�
��8QWHUULFKWVGRNXPHQWDWLRQHQ��]�%��3URWRNROOH�
��.ULWHULHQ�JHOHLWHWH�3UlVHQWDWLRQ�YRQ�8QWHUULFKWVLQKDOWHQ��0HGLHQ�JHVW�W]W�
��%HZHUWXQJ�GHU�+HIWHU��QDFK�4XDOLWlW�GHU�$XIJDEHQEHDUEHLWXQJ��9ROOVWlQGLJNHLW��
6DXEHUNHLW�XQG�2UGQXQJ��HWF��

,Q�VFKULIWOLFKHQ�/HUQNRQWUROOHQ �VROOHQ�GLH�IROJHQGHQ�GUHL�$QIRUGHUXQJVEHUHLFKH�
EHU�FNVLFKWLJW�ZHUGHQ�

��:LHGHUJHEHQ�XQG�EHVFKUHLEHQ
��$QZHQGHQ�XQG�VWUXNWXULHUHQ
��7UDQVIHU�XQG�9HUNQ�SIXQJ



��

*UXQGVlW]H�GHU�=HQVLHUXQJ�VFKULIWOLFKHU�/HUQNRQWUROOHQ�

=HQVXU � � � � � �
3UR]HQW�GHU
*HVDPWSXQNW�
]DKO

�������� ������� ������� ������� ������� �����

*UXQGVDࡇW]H�GHU�/HLVWXQJVUXࡇFNPHOGXQJ�XQG�%HUDWXQJ�

'LH�/HLVWXQJVUXࡇFNPHOGXQJ�HUIROJW�LQ�PXࡇQGOLFKHU�XQG�VFKULIWOLFKHU�)RUP�

��,QWHUYDOOH
:DQQ��4XDUWDOVIHHGEDFN�RGHU�DOV�(UJDࡇQ]XQJ�]X�HLQHU�VFKULIWOLFKHQ�

IXQJࡇEHUSUXࡇ8

��)RUPHQ
:LH��(OWHUQ��6FKXࡇOHUVSUHFKWDJ
LQGLYLGXHOOH�/HUQ��)RࡇUGHUHPSIHKOXQJHQ

����/HKU��XQG�/H UQPLWWHO

$OV /HKU� XQG /HUQPLWWHO HUKDOWHQ GLH 6FK�OHULQQHQ XQG 6FK�OHU DE .ODVVH � HLQ
HLJHQHV 6FKXOEXFK� )�U GLH -DKUJDQJVVWXIH ��� ZLUG GDV 3ULVPD %LRORJLH ���
�GLIIHQ]LHUHQGH $XVJDEH� DXVJHJHEHQ� =X %HJLQQ GHU � HUKDOWHQ GLH 6FK�OHULQQHQ
XQG 6FK�OHU GDV 3ULVPD %LRORJLH ���� �GLIIHUHQ]LHUHQGH $XVJDEH�� %HLGH %�FKHU
ZXUGHQ������QHX�HLQJHI�KUW�
$X�HUGHP I�KUHQ GLH 6FK�OHULQQHQ XQG 6FK�OHU LP )DFK %LRORJLH HLQH 0DSSH� 'LH
)�KUXQJ GHU 0DSSH ZLUG DE .ODVVH � PLW GHQ 6FK�OHULQQHQ XQG 6FK�OHUQ JH�EW
�)�KUXQJ HLQHV ,QKDOWVYHU]HLFKQLVVHV� VRUJIlOWLJHV (LQKHIWHQ GHU $UEHLWVEOlWWHU�
XVZ���

0HGLHQDXVVWDWWXQJ�GHU�)DFKUlXPH

,Q ]ZHL GHU GUHL %LRORJLHUlXPHQ EHILQGHW VLFK HLQ 0HGLHQZDJHQ PLW HLQHP /DSWRS
XQG %HDPHU� -HGRFK VLQG EHLGH 0HGLHQZDJHQ YHUDOWHW� ZHVKDOE GLH )DFKNRQIHUHQ]
QHXH 0HGLHQZDJHQ HLQJHIRUGHUW KDW� $OV ]XVlW]OLFKHV 0HGLXP VWHKW HLQ 2+3 ]XU
9HUI�JXQJ��



��

'LH 6FK�OHUWLVFKH KDEHQ 6WURPDQVFKOXVV� $P /HKUHUWLVFK VLQG *DV�� :DVVHU XQG
6WURPDQVFKOXVV�
,Q GHQ 6FKUlQNHQ GHV )DFKUDXPHV EHILQGHQ VLFK GLH 6FK�OHUPLNURVNRSH XQG HLQH
NOHLQH�QDWXUZLVVHQVFKDIWOLFKH�%LEOLRWKHN��

,P GULWWHQ %LRORJLHUDXP �+|UVDDO� EHILQGHQ VLFK QXU 3UlVHQWDWLRQVPHGLHQ� 2+3�
)HUQVHKHU� '9'�3OD\HU XQG 9LGHRUHFRUGHU� %HL %HGDUI NDQQ HLQ PRELOHU
0HGLHQZDJHQ DXVJHOLHKHQ ZHUGHQ� 'HU DQJUHQ]HQGH 9RUEHUHLWXQJVUDXP EHLQKDOWHW
0DWHULDOLHQ�I�U�6FK�OHU��XQG�'HPRQVWUDWLRQVH[SHULPHQWH�VRZLH�0RGHOOH�



��

� (QWVFKHLGXQJHQ ]X IDFK� XQG XQWHUULFKWV�EHUJUHLIHQGHQ
)UDJHQ

=XVDPPHQDUEHLW�PLW�DQGHUHQ�)DࡇFKHUQ

,P�IlFKHU�EHUJUHLIHQGHQ�.RQWH[W�VWHKHQ�GLH�)lFKHU�%LRORJLH��&KHPLH��3K\VLN�XQG�
WHLOZHLVH�DXFK�(UGNXQGH�LP�GLUHNWHQ�$XVWDXVFK��=XGHP�ZLUG�JUR�HV�:HUW�DXI�HLQHQ�
VSUDFKVHQVLEOHQ�%LRORJLHXQWHUULFKW�JHOHJW��ZRGXUFK�GLH�:HLWH UHQWZLFNOXQJ�GHU�
/HVHNRPSHWHQ]�VRZLH�GDV�9HUIDVVHQ�YRQ�6DFKWH[WHQ��9HUVXFKVSURWRNROOH��
%HVFKUHLEXQJHQ��HWF���VWHWV�JH�EW�ZLUG�

$X�HUVFKXOLVFKH�.RRSHUDWLRQVSDUWQHU�XQG�DX�HUVFKXOLVFKH�/HUQRUWH

=XGHP�ZHUGHQ�DX�HUVFKXOLVFKH�.RRSHUDWLRQVSDUWQHU�LQ�GHQ�6FKXODOOWDJ�
PLWHLQEH]RJHQ��'LH�(LQEH]LHKXQJ�DX�HUVFKXOLVFKHU�.RRSHUDWLRQVSDUWQHU�LVW�.DS������
GHQ�HLQ]HOQHQ�-DKUJDQJVVWXIHQ�XQG�7KHPHQ�]X�HQWQHKPHQ��$XFK�GLH�1XW]XQJ�
DX�HUVFKXOLVFKHU�/HUQRUWH�DOV�0|JOLFKNHLW�HLQHU�DQGHUHQ�/HUQIRUP�VWHKW�LP�)RNXV�
'HVKDOE�VROO�MH�QDFK�0|JOLFKNHLWHQ��PLQGHVWHQV�HLQPDO�LP�6FKXOMDKU�HLQ�
DX�HUVFKXOLVFKHU�/HUQRUW�EHVXFKW�ZHUGHQ��



��

� 4XDOLWlWVVLFKHUXQJ�XQG�(YDOXDWLRQ

%HZHUWXQJHQ GHV 8QWHUULFKWV ZHUGHQ UHJHOPl�LJ GXUFKJHI�KUW� 0|JOLFKVW HLQPDO SUR
6FKXOMDKU VROOHQ GLH .ODVVHQ QDFK HLQHP GXUFKJHI�KUWHQ 8QWHUULFKWVYRUKDEHQ PLW
6(I8 �ZZZ�VHIX�RQOLQH�GH� EHIUDJW ZHUGHQ� 'LH (UJHEQLVVH ZHUGHQ EHL GHU
:HLWHUHQWZLFNOXQJ�GHV�+DXVFXUULFXOXPV�HLQJHDUEHLWHW�

=XU 4XDOLWlWVVLFKHUXQJ VLQG )RUWELOGXQJVPD�QDKPHQ QRWZHQGLJ� GLH YRQ DOOHQ
/HKUHULQQHQ XQG /HKUHUQ LQ UHJHOPl�LJHQ $EVWlQGHQ EHVXFKW ZHUGHQ� ,QVEHVRQGHUH
ZHUGHQ GLH )RUWELOGXQJVDQJHERWH GHV .RPSHWHQ]WHDPV XQG GLH $QJHERWH LP
5DKPHQ�GHU�0,17�6FKXOHQ�ZDKUJHQRPPHQ�

%HVFKO�VVH GHU )DFKNRQIHUHQ] ZHUGHQ LP MHZHLOLJHQ 3URWRNROO IHVWJHKDOWHQ� DQ
GLHVHV�+DXVFXUULFXOXP�DQJHKlQJW�XQG�LQ�UHJHOPl�LJHQ�$EVWlQGHQ��EHUSU�IW�


