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� (LQOHLWXQJ

$P����2NWREHU������LVW�LQ�'HXWVFKODQG�GDV�Ä*HVHW]�]XU�)|UGHUXQJ�HLQHU�DEIDOO�
DUPHQ�.UHLVODXIZLUWVFKDIW�XQG�6LFKHUXQJ�GHU�XPZHOWYHUWUlJOLFKHQ�%HVHLWLJXQJ
YRQ�$EIlOOHQ� �.UHLVODXIZLUWVFKDIWV�� XQG�$EIDOOJHVHW]�²�.U:��$EI*�³�� LQ� .UDIW
JHWUHWHQ���'DV�9HUZLUNOLFKHQ�YRQ�/|VXQJHQ�]XU�HUIROJUHLFKHQ�8PVHW]XQJ�YRQ
6WRIINUHLVOlXIHQ�LVW�GLH�GDUDXV�UHVXOWLHUHQGH�]ZLQJHQGH�$XIJDEH�I�U�GLH�8QWHU�
QHKPHQ��=LHO�GHV�.UHLVODXIZLUWVFKDIWVJHVHW]HV�LVW�HV��$EIlOOH�GXUFK�GDV�6FKDI�
IHQ� HLQHV�:LUWVFKDIWVNUHLVODXIHV� ]X� YHUPHLGHQ��� +LHUEHL� VLQG� GLH� QHX� DXIJH�
QRPPHQHQ� *UXQGVlW]H� GHU� .UHLVODXIZLUWVFKDIW� XQG� GLH� JHlQGHUWH� 'HILQLWLRQ
GHU�$EIlOOH�YRQ�EHVRQGHUV�JUR�HU�%HGHXWXQJ���'LH�*UXQGVlW]H�HQWKDOWHQ�HLQH
QHXH�|NRORJLVFKH�3URGXNWYHUDQWZRUWXQJ�GHV�+HUVWHOOHUV�I�U�VHLQH�3URGXNWH�PLW
GHP�=LHO��+HUVWHOOHUQ�XQG�9HUWUHLEHUQ�GLH�9HUDQWZRUWXQJ�I�U�GHQ�JHVDPWHQ�/H�
EHQV]\NOXV� HLQHV� 3URGXNWHV� ]X� �EHUWUDJHQ�� %HL� GHP� .UHLVODXIZLUWVFKDIWV�
JHVHW]�KDQGHOW�HV�VLFK�DOVR�QLFKW�QXU�XP�HLQH�1RYHOOLHUXQJ�GHV�$EIDOOJHVHW]HV�
VRQGHUQ�XP�HLQH�1HXJHVWDOWXQJ�LQ�ZHVHQWOLFKHQ�(FNSXQNWHQ��

'LH� HUKHEOLFKHQ�� VHKU� NRPSOH[HQ� |NRORJLVFKHQ� XQG� |NRQRPLVFKHQ� $QIRUGH�
UXQJHQ��GLH�VLFK�DXV�GHU�8PVHW]XQJ�GHU�LQ�GHP�*HVHW]�JHIRUGHUWHQ�0D�QDK�
PHQ� HUJHEHQ��� VLQG� QXU�PLW� +LOIH� GHV� LQWHQVLYHQ�(LQVDW]HV� RUJDQLVDWRULVFKHU
XQG� WHFKQRORJLVFKHU�.RQ]HSWH� ]X� UHDOLVLHUHQ��'DV� UHFKW]HLWLJH�XQWHUQHKPHUL�
VFKH� %HKHUUVFKHQ� XQG� GDV� ZLUWVFKDIWOLFKH� 1XW]HQ� GLHVHU� .RQ]HSWH� ZLUG� ]X
HLQHP��EHUOHEHQVZLFKWLJHQ�)DNWRU� I�U� GLH� EHWURIIHQHQ�8QWHUQHKPHQ��'LH� ]XU
/|VXQJ�EHQ|WLJWHQ�.RPSHWHQ]HQ�XQG�5HVVRXUFHQ�VRZLH�GLH�9LHOIlOWLJNHLW�GHU
HQWVRUJXQJVORJLVWLVFKHQ� 3UR]HVVH� VLQG� X�(�� YRQ� GHQ� HQWVRUJXQJVSIOLFKWLJHQ
8QWHUQHKPHQ�QXU�PLW�+LOIH�YRQ�1HW]ZHUNVWUXNWXUHQ�]X�EHVFKDIIHQ�XQG�RGHU�]X
EHZlOWLJHQ��

,Q� OHW]HU�=HLW� LVW�YRQ�6HLWHQ�GHU�8QWHUQHKPHQ�]ZDU�HLQH�VWlUNHUH�*HZLFKWXQJ
|NRORJLVFKHU� 3UREOHPVWHOOXQJHQ� ]X� EHREDFKWHQ�� DOOHUGLQJV� KDW� GLHV� ELVKHU
KlXILJ�QXU�]X� ,QVHOO|VXQJHQ�JHI�KUW��%LVODQJ� LVROLHUW�VWHKHQGH�/|VXQJHQ�VLQG
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� %XQGHVWDJ�%XQGHVUDW�>.UZ��$EI*�����@��,QKDOWV�EHUVLFKW�GHV�.U:��$EI*�
� 9JO��%XQGHVWDJ�%XQGHVUDW�>.UZ��$EI*�����@��,QKDOWV�EHUVLFKW�GHV�.U:��$EI*�
�� 9JO��.DOX]D�3DVFNHUW�>.UHLVODXIZLUWVFKDIW�����@��6������
�� 9JO��%XQGHVWDJ�%XQGHVUDW�>.UZ��$EI*�����@��.UZ��$EI*�����
�� 9JO��7HWWLQJHU�>%HVHLWLJXQJ�����@��6�����
�� 9JO��:DJQHU�0DWWHQ�>.RQVHTXHQ]HQ�����@��6�����II�
�� 9JO��6W|O]OH�-XQJ�>.UHLVODXIZLUWVFKDIWVNRQ]HSWH�����@��6�����
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GHVKDOE�]X�YHUQHW]HQ�XQG�NUHLVODXIJHULFKWHWH�)LUPHQ�&OXVWHU�PLW�GHP�=LHO�XQ�
WHUQHKPHQV�EHUJUHLIHQGHU�:HUWVFK|SIXQJVNUHLVOlXIH�]X�HUULFKWHQ��

(LQ�ZHVHQWOLFKHV�,QVWUXPHQW�]XU�/|VXQJ�GLHVHU�3UREOHPH�VWHOOHQ�GLH�1HW]ZHUN�
DQVlW]H� GDU�� GLH� LP� DNWXHOOHQ� EHWULHEVZLUWVFKDIWOLFKHQ� 6FKULIWWXP�� LQWHQVLY
GLVNXWLHUW�ZHUGHQ��.RRSHUDWLYH�/|VXQJHQ�GHV�5HF\FOLQJSUREOHPV�ZHUGHQ�]ZDU
YRQ�HLQLJHQ�$XWRUHQ���VFKRQ�OlQJHU�IDYRULVLHUW��GHQQRFK�ZHUGHQ�GLHVH�$QVlW]H
HUVW�LQ�GHQ�OHW]WHQ�-DKUHQ�LP�=XVDPPHQKDQJ�PLW�GHU�(QWVRUJXQJ�GLVNXWLHUW���

=LHO� XQVHUHU� 8QWHUVXFKXQJ� LVW� HV�� GLH� (LQVDW]P|JOLFKNHLWHQ� NRRSHUDWLYHU� /|�
VXQJHQ�LQ�)RUP�YRQ�1HW]ZHUNHQ�]X�GLVNXWLHUHQ�XQG�GHUHQ�(LJQXQJ�DOV�,QVWUX�
PHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV�]X�XQWHUVXFKHQ�

� *UXQGODJHQ�LQWHULQGXVWULHOOHU�(QWVRUJXQJVQHW]ZHUNH

��� 8UVSUXQJ�LQWHULQGXVWULHOOHU�(QWVRUJXQJVQHW]ZHUNH
8QWHUQHKPHQVQHW]ZHUNH�KDEHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�VRZRKO�LQ�GHU�XQWHUQHK�
PHULVFKHQ�3UD[LV�DOV�DXFK�LP�EHWULHEVZLUWVFKDIWOLFKHQ�6FKULIWWXP�HUKHEOLFK�DQ
%HGHXWXQJ�JHZRQQHQ����8QWHU�1HW]ZHUNHQ�VLQG�*HIOHFKWH�DXV�VR]LDOHQ��|NR�
QRPLVFKHQ�XQG�RGHU�SROLWLVFKHQ�%H]LHKXQJHQ�]ZLVFKHQ� ,QGLYLGXHQ�XQG�2UJD�

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

�� 9JO��KLHU]X�]�%��0HIIHUW�>6XVWDLQDEOH�'HYHORSPHQW�����@��6�����II���XQG�0HIIHUW�.LUFK�
JHRUJ�>6XVWDLQDEOH�'HYHORSPHQW�����@��6������9JO��DXFK�0HIIHUW�.LUFKJHRUJ�>8PZHOW�
PDQDJHPHQW�����@��6�����I�

�� 9JO��]�%��-DULOOR�5LFDUW�>1HWZRUNV�����@��6�����II���-DULOOR�>6WUDWHJLF�1HWZRUNV�����@�
6�����������2FKVHQEDXHU�>$OWHUQDWLYHQ�����@��6�������3RZHOO�>1HWZRUN�)RUPV�����@�
6������II���6\GRZ�>6WUDWHJLVFKH�1HW]ZHUNH�����@��XQG�0H\HU�>2UJDQLVDWLRQ�����@�

��� 9JO��]�%��-DKQNH�>5HF\FOLQJ�����@��6�����I���6WUHEHO�>.RRSHUDWLRQ�����@��6������I��XQG
����I���VRZLH�*|W]HOPDQQ�>5�FNVWDQGV�.RRSHUDWLRQHQ�����@��6�������II��9JO��DXFK
0HIIHUW�.LUFKJHRUJ�>8PZHOWPDQDJHPHQW�����@��6������II���XQG�GLH�GRUW�]LWLHUWH�/LWHUDWXU�
GLH�MHGRFK�.RQVXPHQWHQ�XQG�LQVEHVRQGHUH�GHQ�+DQGHO�HLQEH]LHKHQ��VRZLH�6FKQHL�
GHZLQG�>.RRSHUDWLRQHQ�����@��6�����II���GHU�DXFK�JHVDPWZLUWVFKDIWOLFKH�XQG�JHVHOO�
VFKDIWOLFKH�.RRSHUDWLRQHQ�EHU�FNVLFKWLJW��9JO��DXV�SUDNWLVFKHU�6LFKW�DXFK�:DOWHU
>6FKXW]�����@��6������7KHRUHWLVFK�ZLUG�GDV�,QVWUXPHQWDULXP�NRRSHUDWLYHU�/|VXQJHQ
YRQ�*|W]HOPDQQ�>.RRSHUDWLRQHQ�����@�XQWHUVXFKW�

��� $XVQDKPHQ�VLQG�]�%��GLH�$UEHLWHQ�YRQ�+DQVHQ�HW�DO��>1HW]ZHUNH�����@��6�����II��
.DOX]D�%OHFNHU�>(QWVRUJXQJVQHW]ZHUNH�����@��6������II���XQG�GLHV��>8QWHUQHKPHQV�
QHW]ZHUNH�����@��6WUHEHO�>9HUZHUWXQJVQHW]H�����@��GHUV��>6WRIIYHUZHUWXQJVQHW]H
����@��GHUV��>gNRORJLH�����@��6WUHEHO�6FKZDU]�>9HUZHUWXQJV]\NOHQ�����@��XQG�:LOGH�
PDQQ�>(QWVRUJXQJVQHW]ZHUNH�����@��=X�DQGHUHQ�0|JOLFKNHLWHQ�GHV�1HW]ZHUNDQVDW]HV
EHL�|NRORJLVFKHQ�)UDJHVWHOOXQJHQ�YJO��]�%��*|W]HOPDQQ�>.RRSHUDWLRQHQ�����@�XQG
6FKQHLGHZLQG�>(UIDKUXQJHQ�����@��6������II�

��� 9JO��KLHU]X�]�%��6LHEHUW�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������II���%DFNKDXV�0H\HU
>6WUDWHJLVFKH�$OOLDQ]HQ�����@��6�������XQG�:LOGHPDQQ�>.RRSHUDWLRQHQ�����@��6������II�
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QLVDWLRQHQ�]X�YHUVWHKHQ����$EZHLFKHQG�YRQ�6\GRZ��GHU�YRQ�Ä«UHFKWOLFK�VHOE�
VWlQGLJHQ�� ZLUWVFKDIWOLFK� MHGRFK� ]XPHLVW� DEKlQJLJHQ� 8QWHUQHKPXQJHQ«³��

VSULFKW��JHKHQ�ZLU�YRQ�HLQHU�K|FKVWHQV�SDUWLHOOHQ�ZLUWVFKDIWOLFKHQ�$EKlQJLJNHLW
DXV��GD�X�(��]XPLQGHVW�GLH�(LQWULWWV��XQG�$XVWULWWVHQWVFKHLGXQJHQ�UHODWLY�XQDE�
KlQJLJ�YRQHLQDQGHU�JHWURIIHQ�ZHUGHQ�N|QQHQ�

'LH�LQWHUPHGLlUH�2UJDQLVDWLRQVIRUP�GHV�1HW]ZHUNHV�LVW�GXUFK�HLQH�UHODWLY�KRKH
$XWRQRPLH�GHU�GXUFK�LQWHQVLYH��UHODWLY�VWDELOH�$XVWDXVFKEH]LHKXQJHQ�YHUEXQ�
GHQHQ�1HW]ZHUNWHLOQHKPHU�JHNHQQ]HLFKQHW����8QWHUQHKPHQVQHW]ZHUNH�XQWHU�
VFKHLGHQ�VLFK�YRQ�GHQ�KRUL]RQWDOHQ�VWUDWHJLVFKHQ�$OOLDQ]HQ�GDGXUFK��GD��VLH
KlXILJ� YHUWLNDO�� GLDJRQDO� RGHU� ODWHUDO� DXVJHULFKWHW� VLQG���� (LQH� GXUFKJlQJLJH
.RQWUROOH�LVW�DXIJUXQG�GHU�RIWPDOV�SRO\]HQWULVFKHQ�6WUXNWXU�NDXP�RGHU�QXU�VHKU
VFKZLHULJ�P|JOLFK�

$OV�0RWLYH�I�U�GLH�7HLOQDKPH�DQ�1HW]ZHUNHQ�ZHUGHQ�LP�6FKULIWWXP�GLH�6LFKH�
UXQJ�GHV�=XJDQJV�]X�5HVVRXUFHQ�XQG�0lUNWHQ��GLH�5HDOLVLHUXQJ�YRQ�6SH]LDOL�
VLHUXQJV��XQG�.RVWHQYRUWHLOHQ�VRZLH�HUKRIIWH�=HLWHUVSDUQLVVH�EHL�JOHLFK]HLWLJHU
9HUEHVVHUXQJ�GHU�)OH[LELOLWlW�GHV�8QWHUQHKPHQV�JHQDQQW����'DV�JOHLFK]HLWLJH
(UUHLFKHQ�YRQ�.RVWHQ��XQG�)OH[LELOLWlWVYRUWHLOHQ�ZLUG�PLW�+LOIH�HLQHU�9HUULQJH�
UXQJ�GHU�HLJHQHQ�9HUSIOLFKWXQJHQ�XQG�HLQHU�5HGXNWLRQ�GHU�EHUHLW]XKDOWHQGHQ
5HVVRXUFHQ�HUP|JOLFKW���

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

��� 9JO��6FKXEHUW�>1HW]ZHUNDQVlW]H�����@��6����
��� 6\GRZ�>6WUDWHJLVFKH�1HW]ZHUNH�����@��6������9JO��DXFK�6\GRZ�>6WUDWHJLVFKH�1HW]ZHU�

NH�����@��6������II���GHUV��>.RQVWLWXWLRQVEHGLQJXQJHQ�����@��6������II���GHUV��>1HW]ZHUN�
ELOGXQJ�����@��6S�������I���GHUV��>1HW]ZHUNRUJDQLVDWLRQ�����@��6������I���XQG�GHUV��>8Q�
WHUQHKPXQJVQHW]ZHUNH�����@��6������II��9JO��DXFK�0LOHV�6QRZ�>1HZ�&RQFHSWV�����@�
6�����I���7KRUHOOL�>1HWZRUNV�����@��6�����II���XQG�-DULOOR�>6WUDWHJLF�1HWZRUNV�����@�6�����

��� 9JO��]XP�IROJHQGHQ�6\GRZ�>1HW]ZHUNELOGXQJ�����@��6S�������I�
��� 9JO��DXFK�0H\HU�>6\VWHPOLHIHUDQWHQ�����@��6������II�
��� 9JO��]�%��-DULOOR�>6WUDWHJLF�1HWZRUNV�����@��6�����II���6LHEHUW�>8QWHUQHKPHQVQHW]ZHUNH

����@��6������II���0XUUD\�0DKRQ�>6WUDWHJLF�$OOLDQFHV�����@��6������II���XQG�:HOJH�>6WUD�
WHJLVFKH�$OOLDQ]HQ�����@��6S�������I��9JO��]�%��DXFK�DXVI�KUOLFK�6\GRZ�>6WUDWHJLVFKH
1HW]ZHUNH�����@��6������II���XQG�GHUV��>6WUDWHJLH�����@��6�����II�

��� 9JO��-DULOOR�>6WUDWHJLF�1HWZRUNV�����@��6�����
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(LQ� LQ� M�QJHUHU� =HLW� LPPHU� VWlUNHU� LQ� GHQ� 9RUGHUJUXQG� WUHWHQGHV� =LHO� LVW� GLH
.RQ]HQWUDWLRQ� DXI� .HUQNRPSHWHQ]HQ� GXUFK� HLQH� 5HGXNWLRQ� GHU� :HUWVFK|S�
IXQJVWLHIH����'DEHL�LVW�HV��EOLFK��GHQ�7HLO�GHU�:HUWVFK|SIXQJ��GHU�ZHQLJ�VSH]L�
ILVFK�LVW�XQG�NHLQH�KRKH�ZHWWEHZHUEVVWUDWHJLVFKH�%HGHXWXQJ�EHVLW]W��YHUVWlUNW
YRQ�DQGHUHQ�8QWHUQHKPHQ�]X�EH]LHKHQ��'LHVH�]ZLVFKHQEHWULHEOLFKH�.RRSHUD�
WLRQVIRUP� LVW� HLQ� $QVDW]SXQNW� I�U� GLH� %LOGXQJ� YRQ�8QWHUQHKPHQVQHW]ZHUNHQ�
3RUWHU� VSULFKW� LQ� GLHVHP� =XVDPPHQKDQJ� YRQ� .RDOLWLRQHQ�� GLH� LQ� VHLQHP
6SUDFKYHUVWlQGQLV� HLQ�6\QRQ\P� I�U� VWUDWHJLVFKH�$OOLDQ]HQ� VLQG����:LU� JHKHQ
EHL� XQVHUHQ� 8QWHUVXFKXQJHQ� GDYRQ� DXV�� GD�� GLH� (UJHEQLVVH� YRQ� 3RUWHU
]ZHFNPl�LJ�DXFK�DXI�1HW]ZHUNH�XQG�RGHU�DQGHUH�.RRSHUDWLRQVIRUPHQ�DQ]X�
ZHQGHQ�VLQG�

.RRSHUDWLRQHQ� ]HLFKQHQ� VLFK� GXUFK� HLQHQ� �ZHFKVHOVHLWLJHQ�� /HLVWXQJVDXV�
WDXVFK��]�%��I�U�*�WHU�XQG�$XIWUlJH��RGHU�HLQH�=XVDPPHQDUEHLW�]XP�(U]LHOHQ
YRQ� 6\QHUJLHHIIHNWHQ� DXV���� *UXQGOHJHQGH� =LHOULFKWXQJ� YRQ� 8QWHUQHKPHQV�
QHW]ZHUNHQ�LVW�GLH�ZHWWEHZHUEVVWUDWHJLVFKH�6WlUNXQJ�GHU�EHWHLOLJWHQ�8QWHUQHK�
PHQ�GXUFK�GHQ�$XIEDX�YRQ�:HWWEHZHUEVYRUWHLOHQ���

1HW]ZHUNH�VLQG�FKDUDNWHULVLHUW�GXUFK�GLH�=XVDPPHQDUEHLW�PHKUHUHU�8QWHUQHK�
PHQ�� GLH� LKUH� /HLVWXQJHQ� �EHU� GHQ�0DUNW� DXVWDXVFKHQ� XQG� LQ� HLQHU� .XQGHQ�
/LHIHUDQWHQ�%H]LHKXQJ�VWHKHQ��'LH�.RRUGLQDWLRQ�GHU�/HLVWXQJVHUVWHOOXQJ� LQQHU�
KDOE�YRQ�8QWHUQHKPHQVQHW]ZHUNHQ�LVW�KLQVLFKWOLFK�GHU�,QWHUQDOLVLHUXQJ�E]Z��([�
WHUQDOLVLHUXQJ� YRQ� )XQNWLRQHQ� ]ZLVFKHQ� GHQ� EHLGHQ� ([WUHPIRUPHQ�0DUNW� XQG
+LHUDUFKLH� DQJHVLHGHOW�� 0|JOLFKH� ,QVWLWXWLRQDOLVLHUXQJVIRUPHQ� YRQ� 8QWHUQHK�
PHQVQHW]ZHUNHQ� VLQG� EHLVSLHOVZHLVH� ODQJIULVWLJH� /LHIHUYHUWUlJH�� )UDQFKLVHYHU�
WUlJH�XQG�-RLQW�9HQWXUHV��$EE����VWHOOW�GDV�9HUKlOWQLV�GHU�WUDGLWLRQHOOHQ�.RRUGL�
QDWLRQVIRUPHQ�0DUNW�XQG�+LHUDUFKLH�]X�GHP�1HW]ZHUNDQVDW]�GDU�

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

��� 9JO��-DULOOR�>6WUDWHJLF�1HWZRUNV�����@��6������3RZHOO�>1HWZRUN�)RUPV�����@��6������II��
6\GRZ�>8QWHUQHKPXQJVQHW]ZHUNH�����@��6�����XQG�GHUV��>8QWHUQHKPXQJVQHW]ZHUNH
����@��6�������9JO��]XP�0DQDJHPHQW�YRQ�.HUQNRPSHWHQ]HQ�JUXQGOHJHQG�3UDKDODG�
+DPHO�>&RUH�&RPSHWHQFH�����@��6�����II���VRZLH�]�%��5DVFKH�>.HUQNRPSHWHQ]HQ
����@��6������II���+LQWHUKXEHU�HW�DO��>.HUQNRPSHWHQ]HQ�����@��6�����II���=DKQ�>3DUDGLJ�
PDZHFKVHO�����@��6����II���XQG�GHUV��>.HUQNRPSHWHQ]HQ�����@��6S������������

��� 9JO��]�%��3RUWHU�>:HWWEHZHUEVYRUWHLOH�����@��6������XQG�GHUV��>1DWLRQDOH�:HWWEHZHUEV�
YRUWHLOH�����@��6�����

��� 9JO��:LOGHPDQQ�>=XOLHIHUQHW]ZHUNH�����@��6�����II�
��� 9JO��]�%��'HJHQKDUGW�>3DUWQHUVFKDIWHQ�����@��6������II���XQG�:LOGHPDQQ�>.RRSHUDWLR�

QHQ�����@��6�����9JO��DXFK�*HP�QGHQ�>9HUIOHFKWXQJ�����@��6������II�



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
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ODQJIULVWLJH
/LHIHUYHUWUlJH�

6XE�8QWHUQHKPHU�
VFKDIW

.DXIYHUWUDJ 7DXVFKJHVFKlIW
/L]HQ]���)UDQFKLVLQJ�

YHUWUlJH
-RLQW

9HQWXUHV

3URILW�&HQWHU�
2UJDQLVDWLRQ�

6*)

)XQNWLRQDO�
RUJDQLVDWLRQ

³UHODWLRQDO���REOLJDWLRQDO�FRQWUDFWLQJ´

PDUNWOLFKH�.RRUGLQDWLRQ

³VSRW�FRQWUDFWLQJ´

³HPSOR\PHQW�UHODWLRQVKLS´

KLHUDUFKLVFKH�.RRUGLQDWLRQ

0DUNW

³DUP�V�OHQJWK
WUDQVDFWLRQ´

+LHUDUFKLH

³ILUP´

,QWHUQDOLVLHUXQJ

([WHUQDOLVLHUXQJ

,QWHURUJDQLVDWLRQDOHV
1HW]ZHUN

³TXDVL�ILUP´

4XHOOH��6\GRZ�>8QWHUQHKPXQJVQHW]ZHUNH�����@��6����

$EE�����8QWHUQHKPHQVQHW]ZHUNH�LP�.RQWLQXXP�]ZLVFKHQ�0DUNW�XQG�+LHUDUFKLH

(V� LVW� ]ZHFNPl�LJ�� ]ZLVFKHQ� µVWUDWHJLVFKHQ� 1HW]ZHUNHQ¶� XQG� µUHJLRQDOHQ
1HW]ZHUNHQ¶� ]X� XQWHUVFKHLGHQ����*UXQGODJH� I�U� GDV�9RUOLHJHQ� HLQHV� VWUDWHJL�
VFKHQ�1HW]ZHUNHV�LVW�GLH�([LVWHQ]�HLQHU�VRJHQDQQWHQ�µKXE�ILUP¶��G�K��HLQHP�IR�
NDOHQ�8QWHUQHKPHQ��GDV�LP�0LWWHOSXQNW�GHV�1HW]ZHUNHV�VWHKW�XQG�GLH�VWUDWHJL�
VFKH� )�KUXQJ� GHV� 1HW]ZHUNHV� VRZLH� JHJHEHQHQIDOOV� ]HQWUDOH� 'LHQVWOHLVWXQ�
JHQ� I�U� GDV� 1HW]ZHUN� HUEULQJW���� +LHUYRQ� VLQG� GLH� VRJHQDQQWHQ� UHJLRQDOHQ
1HW]ZHUNH� ]X� XQWHUVFKHLGHQ�� 'LHVH� YHU]LFKWHQ� DXI� KXE� ILUPV� XQG� ]HLFKQHQ
VLFK�GXUFK�HLQH�UlXPOLFKH�$JJORPHUDWLRQ�GHU�1HW]ZHUNXQWHUQHKPHQ�DXV���� ,Q
HLQHP�UHJLRQDOHQ�1HW]ZHUN�NDQQ� MHGRFK�DXFK�GLH�9HUVRUJXQJ�GHU�1HW]ZHUN�
WHLOQHKPHU�PLW� ,QIRUPDWLRQHQ� XQG�RGHU� GLH�.RRUGLQDWLRQ� GHV�1HW]ZHUNHV� YRQ
HLQHP� ]HQWUDOHQ� ,QIRUPDWLRQVXQWHUQHKPHQ� �EHUQRPPHQ� ZHUGHQ���� 'LHVHV
8QWHUQHKPHQ�QLPPW�DEHU�PHLVW�QLFKW�DP�1HW]ZHUN� WHLO�XQG��EHUQLPPW�NHLQH
VWUDWHJLVFKHQ�)�KUXQJVDXIJDEHQ�

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

��� 9JO�]X�GLHVHU�XQG�ZHLWHUHQ�7\SRORJLHQ�]�%��6\GRZ�>8QWHUQHKPXQJVQHW]ZHUNH�����@�
6�����II���XQG�GLH�GRUW�]LWLHUWH�/LWHUDWXU�

��� 9JO��-DULOOR�>6WUDWHJLF�1HWZRUNV�����@��6�����
��� 9JO��6\GRZ�>8QWHUQHKPXQJVQHW]ZHUNH�����@��6�������XQG�GHUV��>1HW]ZHUNELOGXQJ

����@��6S�������I�
��� 9JO��6FKZDU]�>9HUZHUWXQJVQHW]H�����D@�
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'HU�1HW]ZHUNDQVDW]�LVW�DXIJUXQG�GHU�HUKHEOLFKHQ�.RRSHUDWLRQVSRWHQWLDOH�VLQQ�
YROO� DXI� |NRORJLVFKH�3UREOHPVWHOOXQJHQ� XQG� KLHU� LQVEHVRQGHUH� DXI�3UREOHPH
GHU�(QWVRUJXQJ�]X��EHUWUDJHQ���

1HW]ZHUNH�PLW� GHP� =LHO� GHU� $EIDOOVDPPOXQJ�� �YHUZHQGXQJ� XQG� �YHUZHUWXQJ
EH]HLFKQHQ� ZLU� DOV� (QWVRUJXQJVQHW]ZHUNH�� ,P� 6FKULIWWXP� ZHUGHQ� (QWVRU�
JXQJVQHW]ZHUNH�KlXILJ�DXFK��6RII��9HUZHUWXQJVQHW]H�JHQDQQW����(LQH�DNWXHOOH
8QWHUVFKHLGXQJ�QHKPHQ�6WUHEHO�XQG�6FKZDU]�YRU��GLH�]ZLVFKHQ�9HUZHUWXQJV�
QHW]HQ� XQG� 9HUZHUWXQJVJHI�JHQ� WUHQQHQ���� =XU� 8QWHUVFKHLGXQJ� YHUZHQGHQ
GLH�$XWRUHQ�GLH�IROJHQGHQ�I�QI�%HGLQJXQJHQ�

Ä ���*HJHQVHLWLJH�.HQQWQLV�DOOHU�3DUWQHU
���.HQQWQLV�DOOHU�6WRIIVWU|PH
���%HVWHKHQGH�.RRSHUDWLRQVYHUHLQEDUXQJHQ�]XU�5�FNVWDQGVQXW]XQJ
���([LVWHQ]�HLQHU�µ&RUSRUDWH�,GHQWLW\¶�I�U�GDV�6\VWHP
���([LVWHQ]�JHPHLQVDPHU�=LHOYRUVWHOOXQJHQ³���

:HQQ� DOOH� I�QI� %HGLQJXQJHQ� HUI�OOW� VLQG�� OLHJW� I�U� 6WUHEHO� XQG� 6FKZDU]� HLQ
9HUZHUWXQJVQHW]�YRU��:LUG�PLQGHVWHQV�HLQH�GLHVHU�I�QI�%HGLQJXQJHQ�YHUOHW]W�
VR�YHUZHQGHQ�6WUHEHO�XQG�6FKZDU]� I�U�GLHVH�)lOOH�GDQQ�GHQ�%HJULII�9HUZHU�
WXQJVJHI�JH�

:LU� YHUPXWHQ�� GD�� LQ� GHU� XQWHUQHKPHULVFKHQ� 3UD[LV� MHGRFK� NDXP� HLQH� JH�
PHLQVDPH�(UI�OOXQJ�DOOHU�I�QI�.ULWHULHQ�]X�ILQGHQ�VHLQ�ZLUG��'DKHU��EHUQHKPHQ
ZLU�GLHVH�8QWHUVFKHLGXQJ�QLFKW�� VRQGHUQ�EHQXW]HQ�� LQ�$QOHKQXQJ�DQ�GLH�SUR�
GXNWLRQVZLUWVFKDIWOLFKHQ� 1HW]ZHUNDQVlW]H� DXV� GHP� EHWULHEVZLUWVFKDIWOLFKHQ
6FKULIWWXP�QXU�GHQ�7HUPLQXV�(QWVRUJXQJVQHW]ZHUN�

��� %HLVSLHOH�UHDOLVLHUWHU�(QWVRUJXQJVQHW]ZHUNH
%HUHLWV� H[LVWLHUHQGH�(QWVRUJXQJVQHW]ZHUNH� VLQG� KlXILJ�PHLVW� GLH�%HWHLOLJXQJ
NOHLQHU� XQG� PLWWOHUHU� 8QWHUQHKPHQ�� HLQH� KRKH� UlXPOLFKH� .RQ]HQWUDWLRQ� XQG
GDV�)HKOHQ�HLQHU�KXE�ILUP�JHNHQQ]HLFKQHW��(LQ�LP�6FKULIWWXP�EHVRQGHUV�KlXILJ

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

��� 9JO��]�%��+DQVHQ�HW�DO��>1HW]ZHUNH�����@��6�����II���GLH�GHQ�1HW]ZHUNDQVDW]�DXI�GDV
.RQVXPJ�WHUUHF\FOLQJ��EHUWUDJHQ�

��� 9JO��]�%��6WUHEHO�>9HUZHUWXQJVQHW]H�����@��GHUV��>6WRIIYHUZHUWXQJVQHW]H�����@�
6�����II���GHUV��>gNRORJLH�����@��6S��������VRZLH�6WUHEHO�6FKZDU]�>9HUZHUWXQJV]\NOHQ
����@��6������II��6WUHEHO�EHQXW]WH�VFKRQ�YRU����-DKUHQ�GLH�7HUPLQL�5�FNVWDQGVNHWWHQ�
�QHW]H�XQG��]\NOHQ��9JO��6WUHEHO�>.RRSHUDWLRQ�����@��6������

��� 9JO��KLHU]X�XQG�]XP�IROJHQGHQ�6WUHEHO�6FKZDU]�>5�FNVWDQGVYHUZHUWXQJ�����@��6�����I�
��� 6WUHEHO�6FKZDU]�>5�FNVWDQGVYHUZHUWXQJ�����@��6�������9JO��DXFK�6FKZDU]

>9HUZHUWXQJVQHW]H�����E@��6������I�
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GLVNXWLHUWHV� %HLVSLHO� I�U� GHUDUWLJH� UHJLRQDOH� (QWVRUJXQJVQHW]ZHUNH� LVW� GLH� LQ
$EE����GDUJHVWHOOWH�,QGXVWULHV\PELRVH�.DOXQGERUJ�

*DV

*LSVNDUWRQ
)DEULN

(UG|O
5DIILQHULH

.�KOZDVVHU

JHUHLQLJWHV
$EZDVVHU

6FKZHIHOVlXUH
3URGX]HQW

6FKZHIHO

:DVVHUGDPSI

.UDIWZHUN

*LSV�DE�����

)OXJDVFKH

=HPHQWZHUN

6WUD�HQEDX

:DVVHUGDPSI

$EZlUPH

%LRWHFKQLVFKH
)DEULN

*HPHLQGH
.DOXQGERUJ

6FKZHLQH]XFKW

+HIH

)HUQZlUPH�9RUODXI

6FKODFNH

)HUQZlUPH�5�FNODXI

ORNDOH
/DQGZLUWVFKDIWHQ

)LVFK]XFKW

)HUPHQWDWLRQV�
VFKOlPPH

6FKODPP

4XHOOH��6WUHEHO�>9HUZHUWXQJVQHW]H�����@��6�����

$EE�����,QGXVWULHV\PELRVH�.DOXQGERUJ

,Q� GLHVHP� (QWVRUJXQJVQHW]ZHUN� VLQG� QLFKW� QXU� VHFKV� ,QGXVWULHXQWHUQHKPHQ�
VRQGHUQ�DXFK�YLHOH�ZHLWHUH��]�7��NOHLQH�3DUWQHU�EHWHLOLJW����gNRQRPLVFKH�9RU�
WHLOH� ELHWHQ� VLFK� I�U� DOOH� %HWHLOLJWHQ�� 'LH� 5�FNVWDQGVSURGX]HQWHQ� JHEHQ� ]X
J�QVWLJHQ� %HGLQJXQJHQ� $EIlOOH� XQG� 5HVWVWRIIH� DE�� 'LH� 5�FNVWDQGVYHUZHUWHU
N|QQHQ�GDGXUFK�3ULPlUURKVWRIIH�VXEVWLWXLHUHQ�XQG�VR�GLH�0DWHULDONRVWHQ�VHQ�
NHQ��gNRORJLVFKH�9RUWHLOH�HQWVWHKHQ�DXIJUXQG�GHU�5HGXNWLRQ�YRQ�(PLVVLRQHQ
XQG�GHU�9HUZHUWXQJ�YRQ�$EIlOOHQ�LQQHUKDOE�GHV�,QGXVWULHV\VWHPV���

(LQ� ZHLWHUHV� (QWVRUJXQJVQHW]ZHUN� ZXUGH� LP�5DKPHQ� HLQHV� )RUVFKXQJVSUR�
MHNWHV�YRQ�6WUHEHO�XQG�0LWDUEHLWHUQ�LQ�GHU�6WHLHUPDUN�HQWGHFNW����$EE����]HLJW
GHQ�$XIEDX�GLHVHV�(QWVRUJXQJVQHW]ZHUNHV�

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

��� 9JO��(ONLQJWRQ�HW�DO��>*UHHQ�%XVLQHVV�����@��6������I���.UDQHQGRQN�>,QGXVWULDO�6\PELR�
VLV�����@��6������6WUHEHO�6FKZDU]�>9HUZHUWXQJV]\NOHQ�����@��6������I���6FKZDU]
>8QWHUQHKPHQVQHW]ZHUNH�����@�6�����II���GHUV��>9HUZHUWXQJVQHW]H�����E@��6������II�
XQG�&KULVWHQVHQ�>.DOXQGERUJ�����@��6������

��� 9JO��]�%��6WUHEHO�HW�DO��>5�FNVWDQGVVWU|PH�����@��6�������XQG�GLH�GRUW�]LWLHUWH�/LWHUDWXU�
��� 9JO��6WUHEHO�>6WRIIYHUZHUWXQJVQHW]H�����@��6�����I���XQG�GHUV��>9HUZHUWXQJVQHW]H�����@�

6�������9JO��DXFK�GLH�'DUVWHOOXQJ�EHL�6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@�
6������II���XQG�GHUV��>9HUZHUWXQJVQHW]H�����E@��6������II�
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KDORJHQIUHLH
/|VXQJVPLWWHO

KDORJHQIUHLH
/|VXQJVPLWWHO

KDORJHQIUHLH
/|VXQJVPLWWHO

+RFKRIHQ�
VDQG

+RFKRIHQVDQG

)OXJVDFKH�
*UREDVFKH

.OlU�
VFKOlPPH

)DVHU�
VFKOlPPH

$OW�
VWRII

3DSLHUHU�
]HXJHQGH
,QGXVWULH��

+RO]YHUDUE�
,QGXVWULH��

3DSLHUHU�
]HXJHQGH
,QGXVWULH��

(QHUJLHYHU�
VRUJXQJVXQ
WHUQHKPHQ��

NRPPXQDOH
.OlUDQODJHQ

%HUJEDX

3DSLHUHU�
]HXJHQGH
,QGXVWULH��

3DSLHU�
UHF\FOLQJ

6lJH�
LQGXVWULH

7H[WLO�
LQGXVWULH��

7H[WLO�
LQGXVWULH��

&KHPLVFKH
,QGXVWULH

6WHLQ��XQG
NHUDPLVFKH
,QGXVWULH��

=HPHQW�
ZHUN��

=HPHQW�
ZHUN��

%DXVWRII�
LQGXVWULH��

5HJLRQ
9RLWVEHUJ

%DXVWRII�
LQGXVWULH��

(QHUJLHYHU�
VRUJXQJVXQ�
WHUQHKPHQ��

6FKURWW
(LVHQHU�
]HXJHQGH
,QGXVWULH

=HPHQW�
ZHUN��

=HPHQW�
ZHUN��

5HJLRQ
*UD]

$OWUHLIHQ

)DUEHQ�
LQGXVWULH

=HPHQW�
ZHUN��

=HPHQW�
ZHUN��

3DSLHUHU�
]HXJHQGH
,QGXVWULH��

3DSLHUHU�
]HXJHQGH
,QGXVWULH��

.XQVWVWRII�
LQGXVWULH

3DSLHUHU�
]HXJHQGH
,QGXVWULH��

6WHLQ��XQG
NHUDPLVFKH
,QGXVWULH

$OW|O��

$OW|O��

$OW|O��

/DQGZLUW�
*HQ�

%UHQQVWRII

5LQGH

)HLQVWRII

)DVHUVFKOlPPH

)HUQZlUPH�5�FNODXI

)HUQZlUPH
9RUODXI

.OlUVFKODPP

6lJHUHVWKRO]

NRPPXQDOH�$EZlVVHU

)HUQZlUPH�5�FNODXI

5HD�*LSV

5HD�*LSV

*UREDVFKH

*UREDVFKH

)HUQZlUPH�9RUODXI
)OXJDVFKH

5HD�*LSV

+RFKRIHQVDQG

6FKURWW
/'�

6WlXEH

6WDKOZHUN�
VFKODFNH

$VFKH

$OWSDSLHU

$OW�
SDSLHU�
3DSSH

)OXJDVFKH

$OWSDSLHU

.XQVWVWRIIH

7H[WLODEIlOOH

7H[WLODEIlOOH

.LHIHUQ|OSHFK

6FKlEHQ

5LQGHQIOXJDVFKH

3HWURO�
NRNV

$OW|O

$OW|O

$OW|O

4XHOOH��6WUHEHO�6FKZDU]�>5�FNVWDQGVYHUZHUWXQJ�����@��6�����

$EE�����(QWVRUJXQJVQHW]ZHUN�6WHLHUPDUN



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
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%HL�GHU�GDUJHVWHOOWHQ�)RUP�KDQGHOW�HV�VLFK�QXU�XP�HLQHQ�7HLO�GHV�(QWVRUJXQJV�
QHW]ZHUNHV� 6WHLHUPDUN�� GDV� VRJHQDQQWH� 9HUZHUWXQJVQHW]� ,���� =ZLVFKHQ� GLH�
VHP� XQG� HLQHP� ]ZHLWHQ� 1HW]ZHUN� H[LVWLHUHQ� ZHLWHUH� 5�FNVWDQGVVWU|PH�� VR
GD��YRQ�HLQHP�*HVDPWQHW]ZHUN�DXV]XJHKHQ�LVW�

'HU�JUXQGVlW]OLFKH�$XIEDX�GHV�(QWVRUJXQJVQHW]ZHUNHV�6WHLHUPDUN�HQWVSULFKW
GHP�GHU�,QGXVWULHV\PELRVH�.DOXQGERUJ����-HGRFK�LVW�LP�(QWVRUJXQJVQHW]ZHUN
6WHLHUPDUN�GLH�=DKO�GHU�,QGXVWULHXQWHUQHKPHQ�ZHVHQWOLFK�K|KHU����'D�NHLQH�LQ�
VWLWXWLRQDOLVLHUWH�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVSROLWLN�H[LVWLHUW�XQG�GLH�8Q�
WHUQHKPHQ�ZHGHU�VLFK�DOOH�XQWHUHLQDQGHU�QRFK�DOOH�5�FNVWDQGVVWU|PH�NHQQHQ�
ZlUH�KLHU� LQ�GHU�7HUPLQRORJLH�YRQ�6WUHEHO�XQG�6FKZDU]�QLFKW�YRQ�HLQHP�(QW�
VRUJXQJV�� RGHU�9HUZHUWXQJVQHW]��ZHUN��� VRQGHUQ� YRQ�HLQHP�9HUZHUWXQJVJH�
I�JH���]X�VSUHFKHQ�

'LH�YRQ�6WUHEHO�XQG�6FKZDU]�IRUPXOLHUWHQ�I�QI�%HGLQJXQJHQ�ZHUGHQ�QLFKW�YROO�
VWlQGLJ� YRQ� GLHVHP� (QWVRUJXQJVQHW]ZHUN� HUI�OOW�� 'HQQRFK� ZLUNW� VLFK� GLHVHV
.RQ]HSW� |NRORJLVFK� XQG� |NRQRPLVFK� SRVLWLY� I�U� DOOH� %HWHLOLJWHQ� DXV���� 'LH
5�FNVWDQGVSURGX]HQWHQ� N|QQHQ� GLH� ]XP� 7HLO� HUKHEOLFKHQ� 'HSRQLHUXQJVNR�
VWHQ���HLQVSDUHQ�RGHU�VRJDU�(UO|VH�DXV�GHU�$EJDEH�GHU�5HVWVWRIIH�HU]LHOHQ���

5�FNVWDQGVYHUZHUWHUQ�ZLUG�HV�P|JOLFK��LKUH�0DWHULDONRVWHQ�VHQNHQ�

(LQ�ZHLWHUHV�(QWVRUJXQJVQHW]ZHUN�LVW�LP�5XKUJHELHW�DXIJHEDXW�ZRUGHQ��$XFK
GLHVHV�1HW]ZHUN�ZlUH�LQ�GHU�7HUPLQRORJLH�YRQ�6WUHEHO�XQG�6FKZDU]�WUHIIHQGHU
DOV�9HUZHUWXQJVJHI�JH�]X�EH]HLFKQHQ��$Q�GLHVHP�(QWVRUJXQJVQHW]ZHUN�QHK�
PHQ�8QWHUQHKPHQ�GHU�6WDKOLQGXVWULH��.UDIWZHUNH�XQG�6WDGWZHUNH�WHLO��)DVW�DOOH
%HWHLOLJWHQ� DJLHUHQ� VRZRKO� DOV� 5�FNVWDQGVSURGX]HQWHQ� DOV� DXFK� DOV� 5�FN�
VWDQGVYHUZHUWHU�� 'LH� IROJHQGHQ� EHWHLOLJWHQ� 8QWHUQHKPHQ� IXQJLHUHQ� QXU� DOV
6HQNHQ�GHV�1HW]ZHUNHV��=HPHQWLQGXVWULH��6WUD�HQEDX��%HWRQZHUNH��%DXVWRII�
LQGXVWULH�XQG�GLH�/DQGZLUWVFKDIW�

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

��� 9JO��KLHU]X�XQG�]XP�IROJHQGHQ�6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������
��� (LQH�GHWDLOOLHUWH�$QDO\VH�JLEW�6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������II��9JO�

DXFK�6WUHEHO�HW�DO��>5�FNVWDQGVVWU|PH�����@��6������II�
��� 9JO��KLHU]X�XQG�]XP�IROJHQGHQ�6WUHEHO�>9HUZHUWXQJVQHW]H�����@��6������II�
��� 9JO��6WUHEHO�6FKZDU]�>5�FNVWDQGVYHUZHUWXQJ�����@��6������II�
��� 9JO��X�D��6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������I�
��� 9JO��6WUHEHO�HW�DO��>'HSRQLHZLUWVFKDIW�����@��6������II�
��� 9JO��KLHU]X�XQG�]XP�IROJHQGHQ�6WUHEHO�HW�DO��>5�FNVWDQGVVWU|PH�����@��6������II�
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'LH�$EE����]HLJW�GLH�6WRIIVWU|PH�GHV�9HUZHUWXQJVJHI�JHV�5XKUJHELHW�

+RFKVLHGHUU�FNVWlQGH
3UR]H�GDPSI

6WDGWZHUNH

3KHQROFKHPLH
(UG|O

�PHKUHUH�
%HWULHEH�

=HPHQWZHUN %HWRQZHUN

*LSVZHUN

.UDIW�
ZHUNH

9HUEUHQQXQJVDQODJHQU�FNVWlQGH

gOSHOOHWV

)OXJDVFKH

)OXJDVFKH

3UR]H�GDPSI

6WDKOYHUDUEHLWHU

6FKURWWDXI�
EHUHLWHU�,

6FKURWWDXI�
EHUHLWHU�,,

6FKURWWDXI�
EHUHLWHU

(LVHQSURGX]HQW

.RKOHQVWRII�
LQGXVWULH

0HWDOOK�WWH

=LQNK�WWH

%DXVWRII�
LQGXVWULH

=HPHQW�
LQGXVWULH

6WDKO�
ZHUNH

6WUD�HQEDX

.OlUZHUN

5HF\FOLQJZHUN

/DQGZLUWVFKDIW

+�WWHQVDQG

6WDKOVFKURWW

)OXJDVFKH

*UDQXODW

5($�*LSV

6WDKOZHUNVFKODFNH

+�WWHQVDQG
)LOWHUVWlXEH

6WDKOZHUNVFKODFNH
+RFKRIHQVFKODFNH

6DQGIDQJJXW

(LVHQVXOIDW

6WDKOZHUNVFKODFNH

)LOWHUVWlXEH
:lO]R[LG

6WDKOZHUNVFKODFNH

.RNHUHLSURGXNWH

)LOWHUVWlXEH

=LQN�(LVHQ�
.RQ]HQWUDW

&DGPLXP�=LQN�
.RQ]HQWUDW

6WDKOVFKURWW

4XHOOH��6WUHEHO�6FKZDU]�>5�FNVWDQGVYHUZHUWXQJ�����@��6�����

$EE�����9HUZHUWXQJVJHI�JH�LP�5XKUJHELHW



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

��� =LHOH�LQWHULQGXVWULHOOHU�(QWVRUJXQJVQHW]ZHUNH
'LH�7HLOQDKPH�DQ�1HW]ZHUNHQ� VROO� JUXQGVlW]OLFK� GD]X�EHLWUDJHQ�� GD��8QWHU�
QHKPHQ�LKUH�([SDQVLRQV��RGHU�6LFKHUXQJVDEVLFKWHQ�EHVVHU�YHUZLUNOLFKHQ�N|Q�
QHQ����'DV�]HQWUDOH�0RWLY�YRQ�1HW]ZHUNDNWHXUHQ� LVW�KlXILJ�GLH� �ZHWWEHZHUEV�
VWUDWHJLVFKH��6WlUNXQJ�DOOHU�3DUWQHU���

'DV� %LOGHQ� YRQ� (QWVRUJXQJVQHW]ZHUNHQ� HUIROJW� PHLVW� DXV� DQGHUHQ�*U�QGHQ
DOV�GHU�$XIEDX�WUDGLWLRQHOOHU�.RRSHUDWLRQVIRUPHQ����+lXILJ� LVW�GHU�(LQVDW]�YRQ
5�FNVWlQGHQ� LP�HLJHQHQ�8QWHUQHKPHQ�QLFKW� JHZROOW� RGHU� QLFKW�P|JOLFK��$P
(QWVRUJXQJVSUR]H��VLQG�VRPLW�5�FNVWDQGVTXHOOHQ�XQG� �VHQNHQ�PHKUHUHU�8Q�
WHUQHKPHQ� ]X� EHWHLOLJHQ���� (QWVRUJXQJVSIOLFKWLJH� 8QWHUQHKPHQ� HUVWHOOHQ� PLW
+LOIH� GHU�5HVVRXUFHQ� DQGHUHU�8QWHUQHKPHQ� QRWZHQGLJH� (QWVRUJXQJVOHLVWXQ�
JHQ��'LH�%LOGXQJ�YRQ�(QWVRUJXQJVQHW]ZHUNHQ�NDQQ�GHVKDOE�PLW�+LOIH�GHV�$Q�
VDW]HV�GHU�5HVVRXUFHQDEKlQJLJNHLW���HUNOlUW�ZHUGHQ�

=XVlW]OLFK�]XU�YHUEHVVHUWHQ�4XDOLWlW�XQG�GHU�=XQDKPH�GHU�YHUI�JEDUHQ�5HV�
VRXUFHQ�LVW�GHU�=XJULII�DXI�ELVODQJ�QRFK�QLFKW�YHUI�JEDUH�5HVVRXUFHQ�HLQ�ZHL�
WHUHV�=LHO�GHU�(QWVRUJXQJVQHW]ZHUNH����'DV�%HVFKDIIHQ�GLHVHU�5HVVRXUFHQ�HU�
IRUGHUW� ]XPHLVW� 5HVVRXUFHQNRPSOHPHQWDULWlWHQ� ]ZLVFKHQ� GHQ� 8QWHUQHKPHQ�
GLH�LQ�GHU�XQWHUVFKLHGOLFKHQ�0DWHULDOYHUI�JEDUNHLW��GHU�7HFKQRORJLHNRPSHWHQ]
XQG�GHU�6LFKHUXQJ�YRQ�(QWVRUJXQJVP|JOLFKNHLWHQ�OLHJHQ����-HGRFK�ZHUGHQ�VR�
ZRKO�JHOHJHQWOLFKH�,QWHUDNWLRQHQ�DOV�DXFK�GLH�,QVWLWXWLRQDOLVLHUXQJ�HLQHV�LQWHU LQ�
GXVWULHOOHQ� (QWVRUJXQJVQHW]ZHUNHV� GXUFK� VFKZHU� ]X� EHZHUWHQGH� 5HVWVWRIIH

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

��� 9JO��6FKXEHUW�.�WLQJ�>8QWHUQHKPXQJV]XVDPPHQVFKO�VVH�����@��6������9JO��DOOJHPHLQ
]X�8QWHUQHKPHQV]XVDPPHQVFKO�VVHQ�]�%��%�KQHU�>8QWHUQHKPHQV]XVDPPHQVFKO�V�
VH�����@�XQG�%HO]HU�>8QWHUQHKPHQVNRRSHUDWLRQHQ�����@�

��� 9JO��3RUWHU�)XOOHU�>.RDOLWLRQHQ�����@��6������I�
��� 9JO��]X�GHQ�*U�QGHQ�I�U�HLQ�5HF\FOLQJ�DX�HUKDOE�GHV�HLJHQHQ�8QWHUQHKPHQV�DXFK

6WUHEHO�HW�DO��>5HF\FOLQJ�����@�
��� 9JO��6WUHEHO�>9HUZHUWXQJVQHW]H�����@��6������
��� 'HU�$QVDW]�GHU�5HVVRXUFHQDEKlQJLJNHLW�OHJW�I�U�GLH�%LOGXQJ�LQWHURUJDQLVDWLRQDOHU�1HW]�

ZHUNH�HLQH�$EKlQJLJNHLW�HLQHU�2UJDQLVDWLRQ�YRQ�GHQ�5HVVRXUFHQ�HLQHU�DQGHUHQ�2U�
JDQLVDWLRQ�]XJUXQGH��9JO��KLHU]X�]�%��*DODVNLHZLF]�>5HODWLRQV�����@��6������II���XQG
GHUV��>1HWZRUNV�����@��6�����II���VRZLH�GLH�GRUW�]LWLHUWH�/LWHUDWXU��9JO��DXFK�3RZHOO�>1HW�
ZRUN�)RUPV�����@��6������

��� 9JO��%�FKV�>+LHUDUFKLH�����@��6������XQG�GLH�GRUW�]LWLHUWH�/LWHUDWXU�
��� 9JO��DOOJHPHLQ�]XU�0RWLYODJH�]�%��0�OOHU�6WHZHQV�>6WUDWHJLVFKH�3DUWQHUVFKDIWHQ�����@�

6S�������I���VRZLH�I�U�1HW]ZHUNH�6\GRZ�>6WUDWHJLVFKH�1HW]ZHUNH�����@��6������II���XQG
GHUV��>6WUDWHJLH�����@��6�����II�
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VRZLH� HLQH� VHKU� NRPSOH[H�3ODQXQJ�XQG�.RQWUROOH� GHU� /LHIHUEH]LHKXQJHQ� EH�
KLQGHUW���

8QHUZ�QVFKWH� .XSSHOSURGXNWH� GHV� HLQHQ� 3URGX]HQWHQ� VWHOOHQ� KlXILJ� HLQHQ
µZHUWYROOHQ¶� ,QSXW� I�U� 3URGXNWLRQVSUR]HVVH� HLQHV� DQGHUHQ�3URGX]HQWHQ� GDU���

ZLH�%OHLFKHUGH� I�U�GLH�=HPHQWKHUVWHOOXQJ��.XQVWVWRIIDEIlOOH�DOV�%UHQQVWRII� I�U
6WDKOZHUNH� XQG� 5HDJLSV� EHL� GHU� *LSVNDUWRQSURGXNWLRQ���� 'DPLW� GHU� (LQVDW]
DXFK�|NRQRPLVFK�VLQQYROO�LVW��PX��GLH�*HVDPWVXPPH�GHU�/RJLVWLNNRVWHQ�XQG
GHU�$XIDUEHLWXQJV�� E]Z��$XIEHUHLWXQJVNRVWHQ� QLHGULJHU� VHLQ� DOV� GLH� $QVFKDI�
IXQJVSUHLVH�I�U�QHXZHUWLJHV�0DWHULDO��*OHLFK]HLWLJ�PX��JHZlKUOHLVWHW�VHLQ��GD�
GLH� 4XDOLWlW� GHU� 3URGXNWH� QLFKW� GXUFK� GHQ� (LQVDW]� YRQ� 6HNXQGlUURKVWRIIHQ
VLQNW��ZLH�GLHV�]�%��KlXILJ�EHLP�.XQVWVWRIIUHF\FOLQJ�GHU�)DOO�LVW��6LQG�GLHVH�%H�
GLQJXQJHQ�HUI�OOW��LVW�HV�I�U�GLH�8QWHUQHKPHQ�P|JOLFK��WHLOZHLVH�HUKHEOLFKH�(LQ�
VSDUXQJHQ� GXUFK� GLH� 6XEVWLWXWLRQ� YRQ�3ULPlUPDWHULDO� XQG� VRPLW� HLQH� K|KHUH
:HUWVFK|SIXQJ�DXIJUXQG�GHV�1XW]HQV�YRQ�$EIlOOHQ�]X�HUUHLFKHQ��9HUEXQGV\�
VWHPH�XQWHUVFKLHGOLFKHU�LQGXVWULHOOHU�3UR]HVVH�HQWVWHKHQ�GDGXUFK�

,Q�GHQ�)lOOHQ��LQ�GHQHQ�5HVWVWRIIH�I�U�PHKUHUH�5�FNVWDQGVYHUZHUWHU�HLQ]HOZLUW�
VFKDIWOLFK�LQWHUHVVDQW�VLQG��I�KUW�GLHV�]X�HLQHP�:HWWEHZHUE�XP�GHUHQ�(LQVDW]�
6R�NDQQ�$OW|O�VRZRKO�LQ�HLQHU�=ZHLWUDIILQHULH�DOV�DXFK�DOV�(QHUJLHWUlJHU�I�U�GLH
=HPHQWLQGXVWULH�HLQJHVHW]W�ZHUGHQ����'LH�HQHUJHWLVFKH�9HUZHUWXQJ�HUP|JOLFKW
LQ� GHU� =HPHQWLQGXVWULH� KRKH� .RVWHQHLQVSDUXQJHQ�� *HVDPWZLUWVFKDIWOLFK� JU|�
�HUH�.RVWHQHLQVSDUXQJHQ�XQG�HLQH�JHULQJHUH�|NRORJLVFKH�%HODVWXQJ�VLQG� MH�
GRFK�EHLP�VWRIIOLFKHQ�5HF\FOLQJ�PLW�+LOIH�GHU�=ZHLWUDIILQHULH�]X�HU]LHOHQ��'LH�
VHV�%HLVSLHO� ]HLJW�GHXWOLFK��GD�� LQ�(QWVRUJXQJVQHW]ZHUNHQ�GLH�*HIDKU�|NROR�
JLVFK�XQG��RGHU�|NRQRPLVFK�VXERSWLPDOHU�(UJHEQLVVH�EHVWHKHQ�NDQQ�

$OV�%HLVSLHO�I�U�HLQH�HUIROJUHLFKH�/|VXQJ�LVW�GHU�3UR]H�YHUEXQG�GHU�EHUHLWV�JH�
QDQQWHQ� ,QGXVWULHV\PELRVH� LQ� .DOXQGERUJ� �'lQHPDUN�� DQ]XI�KUHQ���� 9RU� (U�
ULFKWXQJ�GLHVHU�,QGXVWULHV\PELRVH�H[LVWLHUWH�NHLQH�9HUELQGXQJ�]ZLVFKHQ�$EIDOO�
SURGX]HQWHQ� XQG� SRWHQWLHOOHQ� $EIDOOYHUZHUWHUQ�� 'D� GLHVH� VLFK� ]XPHLVW� DXFK
QLFKW� NDQQWHQ�� ZDU� HLQH� |NRQRPLVFK� VLQQYROOH� :LHGHUYHUZHQGXQJ� DXIJUXQG

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

��� 9JO��6WUHEHO�6FKZDU]�>5�FNVWDQGVYHUZHUWXQJ�����@��6������II�
��� 9JO��KLHU]X�XQG�]XP�IROJHQGHQ�6WUHEHO�>9HUZHUWXQJVQHW]H�����@��6�������XQG�6FKZDU]

>9HUZHUWXQJVQHW]H�����D@�
��� 9JO��]�%��6WUHEHO�>.RRSHUDWLRQ�����@��6������I�
��� 9JO��KLHU]X�XQG�]XP�IROJHQGHQ�.QRUUD�>$OW|O�����@��6�����
��� 9JO��GLH�$EE����LQ�GLHVHU�$UEHLW��9JO��DXFK�(ONLQJWRQ�HW�DO��>*UHHQ�%XVLQHVV�����@�

6������I��9JO��DXFK�6WUHEHO�6FKZDU]�>9HUZHUWXQJV]\NOHQ�����@��6������II���.UDQHQGRQN
>,QGXVWULDO�6\PELRVLV�����@��6������XQG�&KULVWHQVHQ�>.DOXQGERUJ�����@��6������



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

GHU�VHKU�KRKHQ�.RVWHQ�I�U�$QEDKQXQJ�XQG�.RRUGLQDWLRQ�ELODWHUDOHU�$XVWDXVFK�
EH]LHKXQJHQ� QLFKW� P|JOLFK�� 'HU� $XIEDX� HLQHV� (QWVRUJXQJVQHW]ZHUNHV� I�KUW
DXIJUXQG�ODQJIULVWLJHU�%H]LHKXQJHQ��VWDQGDUGLVLHUWHU�3UR]HVVH�XQG�0RGDOLWlWHQ
GHV�$XVWDXVFKHV�]XU�6HQNXQJ�GHU�7UDQVDNWLRQVNRVWHQ���VRZLH�]XU�%HUHLWVWHO�
OXQJ� GHU� I�U� HLQH� :LHGHUYHUZHQGXQJ� GHU� 6WRIIH� QRWZHQGLJHQ� ,QIRUPDWLRQHQ
GXUFK� GLH� 1HW]ZHUNLQIUDVWUXNWXU�� 6RPLW� ZHUGHQ� GXUFK� GLH� ,QGXVWULHV\PELRVH
.DOXQGERUJ�$EIlOOH�XQG�5HVWVWRIIH��GLH�ELVKHU�DXIJUXQG�XQYROOVWlQGLJHU� ,QIRU�
PDWLRQHQ� XQG�RGHU� SURKLELWLY� KRKHU� 7UDQVDNWLRQVNRVWHQ� I�U� HLQH�ZHLWHUH�1XW�
]XQJ�QLFKW�LQ�)UDJH�NDPHQ��|NRQRPLVFK�LQWHUHVVDQW��6FKZDU]�VLHKW�KLHU�VRJDU
GLH�YRQ�6\GRZ�DXIJHVWHOOWH�7KHVH���EHVWlWLJW��GD��GLH�]XYRU�H[LVWLHUHQGHQ�SUL�
YDWHQ�9HUELQGXQJHQ�GHU�0DQDJHU� LQ�GHU� ,QGXVWULHV\PELRVH�.DOXQGERUJ�QLFKW
QXU�GLH�6HQNXQJ�GHU�7UDQVDNWLRQVNRVWHQ�HUP|JOLFKW��VRQGHUQ�GLH�(QWZLFNOXQJ
GHV�1HW]ZHUNHV�JHI|UGHUW�KDEHQ���

+LOIUHLFK�VLQG�DXFK�GLH�VFKRQ�seit 1974 eingerichteten $EIDOO��E]Z��5HF\FOLQJ�
E|UVHQ���GHV�5DWLRQDOLVLHUXQJV�.XUDWRULXPV�GHU�'HXWVFKHQ�:LUWVFKDIW� �5.:�
H�9���GHU�69 regionalen ,QGXVWULH��XQG�+DQGHOVNDPPHUQ��,+.���GHV�'HXWVFKHQ
,QGXVWULH��XQG�+DQGHOVWDJHV� �',+7��XQG�GHV�9HUEDQGHV�GHU�&KHPLVFKHQ� ,Q�
GXVWULH��9&,��H�9����0LW�LKUHU�+LOIH�LVW�HV�P|JOLFK��GLH�,QWUDQVSDUHQ]�GHV�0DUNWHV
I�U�.RRSHUDWLRQVSDUWQHU�]X�VHQNHQ���

(LQ�ZHLWHUHV�0RWLY�I�U�GLH�NRRSHUDWLYH�/|VXQJ�VLQG�GLH�KlXILJ�GDI�U�HUIRUGHUOL�
FKHQ�,QYHVWLWLRQHQ����%HVRQGHUV�ZHQQ�$EIlOOH�XQG�5HVWVWRIIH�*HJHQVWDQG�YRQ
$XVWDXVFKEH]LHKXQJHQ� VLQG�� LVW� HLQH� VSH]LILVFKH� ,QIUDVWUXNWXU� I�U� 6DPPHO��
7UDQVSRUW��XQG�$XIEHUHLWXQJVSUR]HVVH�]X�VFKDIIHQ��'LHVH� ,QYHVWLWLRQHQ� UHFK�
QHQ�VLFK�HLQ]HOZLUWVFKDIWOLFK�EHL�HLQPDOLJHP�$XVWDXVFK�PHLVW�QLFKW��$XIJUXQG

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

��� 9JO��]XU�6HQNXQJ�GHU�7UDQVDNWLRQVNRVWHQ�GXUFK�1HW]ZHUNRUJDQLVDWLRQHQ�]�%��6FKQHLG�
EHUJ�+ROOLQJVZRUWK�>7UDQVDFWLRQ�&RVW�����@��6������II���XQG�:LOOLDPVRQ�>2UJDQL]DWLRQ
����@��6�����II��

��� 9JO��KLHU]X�6\GRZ�>8QWHUQHKPXQJVQHW]ZHUNH�����@��6�����
��� 9JO��6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������
��� 9JO��]X�GHQ�$EIDOOE|UVHQ�]�%��+HUPDQQ�>.DPPHURUJDQLVDWLRQ�����@��6�����I���.OHLQDO�

WHQNDPS�>5HF\FOLQJ�6WUDWHJLHQ�����@��6�����I��XQG�����II���VRZLH�6WUHEHO�>8PZHOW
����@��6������II�

��� =X�P|JOLFKHQ�.RRSHUDWLRQVPLWWOHUQ�EHL�XPZHOWVFKXW]LQGX]LHUWHQ�.RRSHUDWLRQHQ�YJO�
DXFK�*|W]HOPDQQ�>.RRSHUDWLRQHQ�����@��6������XQG�����

��� 9JO��]XU�,QWUDQVSDUHQ]�GHV�0DUNWHV�I�U�.RRSHUDWLRQVSDUWQHU�]�%��6WDXGW�HW�DO��>.RRSHUD�
WLRQVKDQGEXFK�����@��6�����

��� 9JO��KLHU]X�XQG�]XP�IROJHQGHQ�6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������XQG
����I�
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GHU�ZLHGHUKROWHQ�,QWHUDNWLRQHQ�LQ�GHQ�(QWVRUJXQJVQHW]ZHUNHQ�VLQG�GLHVH�,QYH�
VWLWLRQHQ� GDQQ� MHGRFK� |NRQRPLVFK� ]ZHFNPl�LJ�� 'DPLW� LVW� DXFK� HLQ�ZHLWHUHV
.ULWHULXP�GHU�'HILQLWLRQ�YRQ�6\GRZ�I�U�VWUDWHJLVFKH�1HW]ZHUNH�HUI�OOW��ZHOFKHV
YRQ�VXEVWDQWLHOO� NRRSHUDWLYHQ�%H]LHKXQJHQ�E]Z��GHU� YRUKHULJHQ�$EVWLPPXQJ
GHU�3OlQH�GHU�EHWHLOLJWHQ�8QWHUQHKPHQ�DXVJHKW����:LUG�GLH�7HUPLQRORJLH�YRQ
:LOOLDPVRQ�]XJUXQGHJHOHJW���� LVW�GHU�$XVWDXVFK�YRQ�$EIlOOHQ�XQG�5HVWVWRIIHQ
KlXILJ�GXUFK�ZLHGHUKROWH�7UDQVDNWLRQHQ�XQG�HLQH�JHPLVFKWH�ELV�KRKH�)DNWRU�
VSH]LILWlW� ]X� EHVFKUHLEHQ�� 'DV� EHGHXWHW�� GD�� GHU� $XVWDXVFK� DXIJUXQG� GHU
VWlQGLJ�DQIDOOHQGHQ�$EIDOOPHQJHQ� LPPHU�ZLHGHU�YRUJHQRPPHQ�ZHUGHQ�PX��
XQG� GLH� $EIlOOH� QXU� I�U� EHVWLPPWH� 8QWHUQHKPHQ� DOV� (LQVDW]VWRII� LQWHUHVVDQW
VLQG��:LOOLDPVRQ�VFKOlJW�I�U�GHUDUWLJH�6LWXDWLRQHQ�HLQH�.RRUGLQDWLRQVIRUP�]ZL�
VFKHQ�0DUNW�XQG�+LHUDUFKLH�YRU��,Q�GHP�)DOO��LQ�GHP�GLHVH�0HUNPDOVNRPELQD�
WLRQ� GHU� $EIlOOH� YRUOLHJW�� LVW� GDV� (QWVRUJXQJVORJLVWLNV\VWHP� PLW� HLQHU� NR�
RSHUDWLYHQ�/|VXQJ��]�%��HLQHP�1HW]ZHUNDQVDW]��HIIL]LHQW�]X�JHVWDOWHQ���

:LU�NRQQWHQ�]HLJHQ��GD��]ZLVFKHQ�(QWVRUJXQJVQHW]ZHUNHQ�XQG�µWUDGLWLRQHOOHQ¶
1HW]ZHUNHQ� HUKHEOLFKH� 8QWHUVFKLHGH� EHVWHKHQ�� ,Q� (QWVRUJXQJVQHW]ZHUNHQ
ZHUGHQ�QLFKW�*�WHU�XQWHUVFKLHGOLFKHU�:HUWVFK|SIXQJVVWXIHQ��VRQGHUQ� MH�QDFK
6LFKWZHLVH�$EIlOOH�XQG�XQHUZ�QVFKWH�.XSSHOSURGXNWH�E]Z��6HNXQGlUPDWHULDO
DXVJHWDXVFKW��(V�VWHKW�KLHU�QLFKW�GLH�.RQ]HQWUDWLRQ�DXI�.HUQNRPSHWHQ]HQ� LP
9RUGHUJUXQG��VRQGHUQ�YLHOPHKU� OLHJW�GDV�0RWLY� ]XU�7HLOQDKPH�DQ�HLQHP�(QW�
VRUJXQJVQHW]ZHUN� LQ� GHU� ODQJIULVWLJHQ� 6LFKHUXQJ� J�QVWLJHU� (QWVRUJXQJV�
P|JOLFKNHLWHQ� DXI� GHU� HLQHQ� XQG� GHU� 0DWHULDOEHVFKDIIXQJ� DXI� GHU� DQGHUHQ
6HLWH����)�U�5�FNVWDQGVSURGX]HQWHQ�HU|IIQHW� VLFK�QHEHQ�GHU�(LQVSDUXQJ�YRQ
(QWVRUJXQJVNRVWHQ�KlXILJ�DXFK�GLH�0|JOLFKNHLW��(UO|VH� I�U� GLH�$EIlOOH� ]X�HU�
]LHOHQ��$QGHUHUVHLWV�EHVWHKW� I�U�5�FNVWDQGVYHUZHUWHU�GLH�0|JOLFKNHLW�� WHXUHUH
3ULPlUURKVWRIIH�GXUFK�YHUJOHLFKVZHLVH�NRVWHQJ�QVWLJH�5�FNVWlQGH�]X�VXEVWL�
WXLHUHQ�

6FKQHLGHZLQG� VLHKW� DOV� =LHO� YRQ� �YHUWLNDOHQ�� .RRSHUDWLRQHQ� Ä«GLH� 'XUFKVHW�
]XQJ� HLQHU� |NRORJLVFK� RULHQWLHUWHQ�9HUEHVVHUXQJ� �«��� GLH� EHL� GHU� ELVKHULJHQ
�PDUNWOLFKHQ��.RRUGLQDWLRQ�]ZLVFKHQ�GHQ�$NWHXUHQ�QLFKW�JHOLQJW³����:LU�VHKHQ

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

��� 9JO��6\GRZ�>6WUDWHJLVFKH�1HW]ZHUNH�����@��6������9JO��DXFK�DXVI�KUOLFK�GLH�$XVI�K�
UXQJHQ�YRQ�6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������

��� 9JO��KLHU]X�DXVI�KUOLFK�:LOOLDPVRQ�>,QVWLWXWLRQHQ�����@��6�����������LQVEHVRQGHUH����II�
��� 9JO��3IRKO�/DUJH�>/RJLVWLNV\VWHPH�����@��6�����I��XQG����I�
��� 9JO��KLHU]X�XQG�]XP�IROJHQGHQ�]�%��6W|O]OH�-XQJ�>.UHLVODXIZLUWVFKDIWVNRQ]HSWH�����@�

6������9JO��GD]X�DXFK�6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������II�
��� 6FKQHLGHZLQG�>.RRSHUDWLRQHQ�����@��6�����



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

DOOHUGLQJV�QLFKW�QXU�GLH�|NRORJLVFKHQ�9RUWHLOH��VRQGHUQ�VWHOOHQ�HLQH�'RPLQDQ]
|NRQRPLVFKHU� =LHOH� EHL� GHQ� EHWHLOLJWHQ� 8QWHUQHKPHQ� IHVW�� 6R� ZDUHQ� I�U� GLH
(QWVWHKXQJ�GHV�(QWVRUJXQJVQHW]ZHUNHV�6WHLHUPDUN�YRUZLHJHQG�|NRQRPLVFKH
9RUWHLOH�YRQ�%HGHXWXQJ���

'LH�|NRORJLVFKH�9RUWHLOKDIWLJNHLW� NRRSHUDWLYHU� /|VXQJHQ�VWHOOW� ]XPHLVW� NHLQHQ
6HOEVW]ZHFN�GDU��VRQGHUQ�UHVXOWLHUW�DXV�|NRQRPLVFKHQ�*U|�HQ��ZLH�GHP�(LQ�
VSDUHQ�YRQ�(QWVRUJXQJVNRVWHQ�XQG�RGHU�GHP�(U]LHOHQ�YRQ�(UO|VHQ���

� $XIEDX�XQG�)�KUXQJ�LQWHULQGXVWULHOOHU
(QWVRUJXQJVQHW]ZHUNH

��� 0DQDJHPHQW�LQWHULQGXVWULHOOHU�(QWVRUJXQJVQHW]ZHUNH
(V� LVW�P|JOLFK��GD��GLH�DQ�HLQHP�(QWVRUJXQJVQHW]ZHUN�EHWHLOLJWHQ�8QWHUQHK�
PHQ� DXIJUXQG� LKUHU� XQWHUVFKLHGOLFKHQ� LQGLYLGXHOOHQ� ,QWHUHVVHQ� NRRSHUDWLRQV�
VFKlGOLFKH� 3DUWLDOLQWHUHVVHQ� PLW� +LOIH� YRQ� ,QIRUPDWLRQVDV\PPHWULHQ� XQG
0DFKWSRVLWLRQHQ� GXUFKVHW]HQ���� .RQVHQVELOGHQGH� 3UR]HVVH� �EHU� HLQ� JHJHQ�
VHLWLJHV�9HUWUDXHQ���XQG�HLQH�LQWHQVLYH�,QIRUPDWLRQ�GHU�3DUWQHU�P�VVHQ�GLHVHU
*HIDKU� HQWJHJHQZLUNHQ�� 'LHVHV� LVW� XP� VR� ZLFKWLJHU�� DOV� EHL� 1HW]ZHUNHQ� ]X�
VlW]OLFK�6LFKHUXQJVNRVWHQ�YHUXUVDFKW�ZHUGHQ����GLH�QXU�GXUFK�HLQH�JHQ�JHQG
JUR�H�9HUWUDXHQVEDVLV�]X�UHGX]LHUHQ�VLQG���

'LH�%HVWLPPXQJ�GHU�HUID�WHQ�$EIlOOH�XQG�5HVWVWRIIH�VWHOOW�QDFK�XQVHUHU�$XI�
IDVVXQJ� GDV� ]HQWUDOH� 3ODQXQJVSUREOHP� GDU�� =XU� .OlUXQJ�� ZHOFKH� $UWHQ� YRQ
0DWHULDOIO�VVHQ� E]Z�� 6WRIIVWU|PHQ� LQQHUKDOE� XQG� ZHOFKH� DX�HUKDOE� GHV� (QW�
VRUJXQJVQHW]ZHUNHV�JHOHLWHW�ZHUGHQ��LVW�QHEHQ�GHU�.HQQWQLV�GHU��SRWHQWLHOOHQ�
1HW]ZHUNDNWHXUH�XQG�LKUHU�WHFKQLVFKHQ�5HVVRXUFHQ�DXFK�GLH�3U�IXQJ�YRQ�1XW�
]XQJVP|JOLFKNHLWHQ�GHU�5HVWVWRIIH�QRWZHQGLJ��:HLWHUKLQ�LVW�YRQ�GHQ�8QWHUQHK�
PHQ�]X�NOlUHQ��LQZLHZHLW�QHEHQ�HLQIDFKHQ�5HVWVWRIIHQ�DXFK�NRPSOH[HUH�%DX�
WHLOH�XQG��JUXSSHQ�LQQHUKDOE�GHV�1HW]ZHUNHV�ZLHGHUHLQJHVHW]W�ZHUGHQ��GD�EHL

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

��� 9JO��6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6�������XQG�6WUHEHO�>6WRIIYHUZHUWXQJV�
QHW]H�����@��6�����II�

��� 9JO��]X�GHQ�=LHOHQ�YRQ�(QWVRUJXQJVQHW]ZHUNHQ�]�%��.DOX]D�%OHFNHU�>(QWVRUJXQJVQHW]�
ZHUNH�����@��6������II���XQG�GLHV��>8QWHUQHKPHQVQHW]ZHUNH�����@��6�����II�

��� 9JO��$KOHUW�%XUJ�>.RRSHUDWLRQV�&RQWUROOLQJ�����@��6������
��� =XP�9HUWUDXHQ�LQ�1HW]ZHUNEH]LHKXQJHQ�YJO��DXVI�KUOLFK�6\GRZ�>.RQVWLWXWLRQVEHGLQ�

JXQJHQ�����@��6������II�
��� 9JO��%�FKV�>+LHUDUFKLH�����@��6�����I�
��� 9JO��3RUWHU�)XOOHU�>.RDOLWLRQHQ�����@��6������I�
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GHU�9HUZHUWXQJ�YRQ�NRPSOH[HQ�%DXWHLOHQ�XQG� �JUXSSHQ�JUR�H�3UREOHPH�DXI�
WUHWHQ�N|QQHQ��,Q�H[LVWLHUHQGHQ�(QWVRUJXQJVQHW]ZHUNHQ�ZHUGHQ�GHVKDOE�DXFK
�EHUZLHJHQG� UHODWLY� HLQIDFKH� $EIlOOH�� ZLH� $EZDVVHU�� 6DQG� XQG� 6FKURWW�� HU�
ID�W���

'LH�YRQ�5�FNVWDQGVYHUZHUWHUQ�EHQ|WLJWHQ�,QIRUPDWLRQHQ��EHU�0HQJH��4XDOLWlW
XQG�]HLWOLFKH�9HUWHLOXQJ�GHU�5HVWVWRIIH�VWHOOHQ� I�U�GHQ�$EIDOOSURGX]HQWHQ�HLQH
P|JOLFKH�*HIDKUHQTXHOOH� GDU��0LW� VWHLJHQGHU�.RPSOH[LWlW� XQG�RGHU�6SH]LILWlW
GHU�$EIlOOH�VLQG�PLW�GLHVHQ�,QIRUPDWLRQHQ�5�FNVFKO�VVH�DXI�GLH�LQQHUEHWULHEOL�
FKHQ�3UR]HVVH�XQG�DXI�GLH�3URGXNWH�GHU�5�FNVWDQGVSURGX]HQWHQ�]X�]LHKHQ�
6RJDU� IU�K]HLWLJH� ,QIRUPDWLRQHQ� �EHU� 1HXHQWZLFNOXQJHQ� XQG� 9HUlQGHUXQJHQ
GHV�3URGXNWVRUWLPHQWV�VLQG�DQKDQG�GHU�9HUlQGHUXQJHQ�GHV�$EIDOODQIDOOV�XQG�
RGHU�VHLQHU�=XVDPPHQVHW]XQJ�]X�JHZLQQHQ��+LHUDXV�HUJLEW� VLFK�1RWZHQGLJ�
NHLW� HLQHU� VRUJIlOWLJHQ� 3ODQXQJ� GHU� ,QIRUPDWLRQVYHUWHLOXQJ� VRZLH� GHU� (LQULFK�
WXQJ� YRQ�.RQWUROOLQVWUXPHQWHQ�KLQVLFKWOLFK�GHU� ,QIRUPDWLRQVQXW]XQJ�XQG� �ZHL�
WHUJDEH��(LQHQ�ZLUNVDPHQ�6FKXW]�JHJHQ�RSSRUWXQLVWLVFKHV�9HUKDOWHQ�VWHOOW�GLH
JHJHQVHLWLJH�$EKlQJLJNHLW�GHU�$NWHXUH�GDU��GD�0L�EUDXFK�HUIROJVNULWLVFKHU�,Q�
IRUPDWLRQHQ� ]XP� $XVVFKOX�� DXV� HLQHP� 1HW]ZHUN� I�KUHQ� Z�UGH���� :HLWHUKLQ
Ol�W�VLFK�I�U�GHQ�5�FNVWDQGVSURGX]HQWHQ�GLH�*HIDKU�GDGXUFK�YHUULQJHUQ��GD�
HU�GLH�6HSDULHUXQJ�XQG�'HPRQWDJH�YRQ�$EIDOOVWU|PHQ�XQG�NRPSOH[HUHQ�$EIlO�
OHQ�VHOEVW�GXUFKI�KUW�

0|JOLFKH� 9HUXQUHLQLJXQJHQ� XQG� .RQWDPLQDWLRQHQ�� ZHOFKH� GLH� (LQVHW]EDUNHLW
GHU�YRQ�GHQ�6HQNHQ�GHV�1HW]ZHUNHV�DOV�3UR]H�LQSXW�YHUZHQGHWHQ�$EIlOOH�UH�
GX]LHUHQ�� P�VVHQ� HEHQIDOOV� HUID�W� XQG� EHL� GHU� 3ODQXQJ� EHU�FNVLFKWLJW� ZHU�
GHQ����$QIRUGHUXQJHQ��0HFKDQLVPHQ�XQG�9HUDQWZRUWOLFKNHLWHQ�KLQVLFKWOLFK�GHU
4XDOLWlWVNRQWUROOH� GHU� 5HVWVWRIIH� VLQG� GDKHU� LQ� HLQHU� /LHIHUDQWHQ�$EQHKPHU�
%H]LHKXQJ�HQWVSUHFKHQG�GHQ�(UIDKUXQJHQ�DXV�WUDGLWLRQHOOHQ�=XOLHIHUEH]LHKXQ�
JHQ�]X�GHILQLHUHQ��$XIWUHWHQGH�3UREOHPH�N|QQHQ�GDQQ�HIIL]LHQW�JHO|VW�ZHUGHQ�
ZHQQ�GLH�$NWHXUH�DXI�HLQH�QHW]ZHUNZHLWH�1RUPLHUXQJ�YHU]LFKWHQ��XQG�GLH� LQ�
WHQVLYH�$EVWLPPXQJ�PLW�GHQ�3DUWQHUQ�DXI�HLQHU�0LNURHEHQH�HUIROJW����)�U�GDV
HLQ]HOQH�8QWHUQHKPHQ�NDQQ�HV�VLQQYROO� VHLQ�� LQQHUKDOE�GHV�1HW]ZHUNHV�HLQH

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

��� 9JO��KLHU]X�XQG�]XP�IROJHQGHQ�GLH�$EE����GLHVHU�$UEHLW�VRZLH�]�%��I�U�GLH�,QGXVWULH�
V\PELRVH�.DOXQGERUJ�6WUHEHO�>9HUZHUWXQJVQHW]H�����@��6�������RGHU�.UDQHQGRQN
>,QGXVWULDO�6\PELRVLV�����@��6������XQG�I�U�GDV�9HUZHUWXQJVQHW]�6WHLHUPDUN�6WUHEHO
>9HUZHUWXQJVQHW]H�����@��6������

��� 9JO��:LOGHPDQQ�>=XOLHIHUQHW]ZHUNH�����@��6�����
��� 9JO��]X�GLHVHQ�ORJLVWLVFKHQ�3UREOHPHQ�DXFK�GHQ�%HLWUDJ�YRQ�%OHFNHU�LQ�GLHVHP�%DQG�
��� 9JO��%HOOPDQQ�>3URGXNWLRQVQHW]ZHUNH�����@��6�����



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

HLJHQH�.RQWUROOH�DXV]X�EHQ��1HEHQ�GHU�(UPLWWOXQJ�GHV�SRWHQWLHOOHQ�:HUWHV�GHU
5HVWVWRIIH�KDW�EHL�GHU�3ODQXQJ�XQG�.RQWUROOH�DXFK�HLQH�)HVWOHJXQJ�GHU�9HUWHL�
OXQJ� GHU� 9RUWHLOH� GHV� :LHGHUHLQVDW]HV� ]ZLVFKHQ� GHQ� 8QWHUQHKPHQ�� ]�%�
0DUNWZHUW�XQG�RGHU�HLQJHVSDUWH�(QWVRUJXQJVNRVWHQ��HUIROJHQ�

(LQH�ZHLWHUH�0DQDJHPHQWDXIJDEH�EHVWHKW�GDULQ��GLH�.RRUGLQDWLRQ�GHU�0DWHUL�
DOIO�VVH�GXUFK]XI�KUHQ��.RRSHUDWLYH�9HUKDOWHQVZHLVHQ�I�KUHQ�DXFK�LP�)DOO�GHU
(QWVRUJXQJVQHW]ZHUNH� ]XU� ,QWHQVLYLHUXQJ� XQG� $XVZHLWXQJ� GHU� 7UDQVDNWLRQV�
EH]LHKXQJHQ���GHU�8QWHUQHKPHQ��'DV�*HVWDOWHQ�GHU�SK\VLVFKHQ�XQG�LQIRUPD�
WRULVFKHQ�3UR]HVVH�GHV�1HW]ZHUNHV�VRZLH�GLH�.RRUGLQDWLRQ�GHU� ,QIRUPDWLRQV�
XQG� 0DWHULDOIO�VVH� VLQG� VRPLW� HLQH� ]HQWUDOH� $XIJDEH� GHU� 1HW]ZHUNDNWHXUH�
+LHU]X� UHLFKHQ� WUDGLWLRQHOOH� EHWULHEVZLUWVFKDIWOLFKH� ,QVWUXPHQWH� KlXILJ� QLFKW
DXV�� 0LW� VWHLJHQGHU� .RPSOH[LWlW� XQG� 9LHOIDOW� HLQHV� LQWHULQGXVWULHOOHQ� (QWVRU�
JXQJVQHW]ZHUNHV� QHKPHQ� GLH� VSH]LILVFKHQ� 3UREOHPH� GHU� .RRUGLQDWLRQ� GHU
6WRIIVWU|PH�XQG�GHU�0DWHULDOIO�VVH�HUKHEOLFK�]X���

:HQQ� VLFK� ,QGXVWULHXQWHUQHKPHQ� DXI� 3UR]HVVH� XQG� 3URGXNWH� VSH]LDOLVLHUHQ�
HQWVWHKHQ�KlXILJ�VSH]LILVFKH�$EIlOOH�XQG�0DWHULDOEHGDUIH��GLH�ZLHGHUXP�HLQHQ
EHWUlFKWOLFKHQ� .RRUGLQDWLRQVEHGDUI� YHUXUVDFKHQ�� 7URW]� GHV� %HVWUHEHQV�� GHQ
.RRUGLQDWLRQVEHGDUI� PLW� JHULQJVWP|JOLFKHQ� .RRUGLQDWLRQVNRVWHQ� ]X� GHFNHQ�
GDUI�GDV�VDFK]LHOJHUHFKWH�%HUHLWVWHOOHQ�GHU�$EIlOOH�XQG�5HVWVWRIIH�GXUFK�GHQ
5HVWVWRIISURGX]HQWHQ� I�U� GHQ� 5HVWVWRIIYHUZHUWHU� QLFKW� EHHLQWUlFKWLJW� ZHUGHQ�
(V� LVW� GHVKDOE� ]X� IRUGHUQ�� DOOH�$NWLYLWlWHQ� GHU�1HW]ZHUNDNWHXUH� DXI� GLH� =LHOH
GHU�LQWHURUJDQLVDWLRQDOHQ�%H]LHKXQJHQ�DE]XVWLPPHQ�

%HL� LQWHULQGXVWULHOOHQ�(QWVRUJXQJVQHW]ZHUNHQ� IHKOHQ�RIWPDOV� IRNDOH�8QWHUQHK�
PHQ��=XGHP�VLQG�:HLVXQJVEHIXJQLVVH�JUXQGVlW]OLFK�QLFKW�YRUJHVHKHQ��'DKHU
VLQG� X�(�� GH]HQWUDO� ZLUNHQGH�0HFKDQLVPHQ� XQG�RGHU� WHFKQRNUDWLVFKH� ,QVWUX�
PHQWH�GHU�.RRUGLQDWLRQ�HLQ]XVHW]HQ��=XGHP�OLHJHQ�LQ�HLQHP�(QWVRUJXQJVQHW]�
ZHUN� YLHOIDFK� UH]LSURNH� 7DXVFKEH]LHKXQJHQ� XQG� ,QWHUGHSHQGHQ]HQ� YRU�� 8P
VXERSWLPDOH�(UJHEQLVVH�LP�0DWHULDOIOX��DXIJUXQG�YRQ�.RRUGLQDWLRQVSUREOHPHQ
]X�YHUPHLGHQ��P�VVHQ�GLH�,QWHUDNWLRQVEH]LHKXQJHQ�LQ�KRKHP�0D�H�IOX�RULHQ�
WLHUW�JHVWDOWHW�ZHUGHQ���

,Q�GHP�)DOO��GD��QXU�ELODWHUDOH�$EVWLPPXQJVSUR]HVVH�]XU�.RRUGLQDWLRQ�HLQJH�
VHW]W�ZHUGHQ��EHVWHKW�GLH�*HIDKU��GD��VXERSWLPDOH�(UJHEQLVVH�HU]LHOW�ZHUGHQ
XQG�MHGH�$XVWDXVFKEH]LHKXQJ�QXU�]XU�HJRLVWLVFKHQ�%HVFKDIIXQJ�YRQ�3UR]H��

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

��� 9JO��]�%��:LOGHPDQQ�>:HUWVFK|SIXQJVSDUWQHU�����@��6����
��� 9JO��6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������II�
��� 9JO��:HEHU�.XPPHU�>/RJLVWLNPDQDJHPHQW�����@��6������I�
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LQSXW� RGHU� ]XU�%HVHLWLJXQJ� YRQ�$EIlOOHQ� GLHQW��'LH� ÄVRUJHQIUHLH³� XQG� NRVWHQ�
PLQLPDOH�$EJDEH�YRQ�$EIlOOHQ�NDQQ�MHGRFK�QLFKW�GDV�HLQ]LJH�=LHO�HLQHU�3DUWL]L�
SDWLRQ�DQ�HLQHP�(QWVRUJXQJVQHW]ZHUN�VHLQ��9LHOPHKU�EHVWHKW�GDV�=LHO�XQG�GLH
$XIJDEH��I�U�DOOH�6WRIIH�HLQH�RSWLPDOH�:HLWHUYHUZHQGXQJ�]X�ILQGHQ�XQG�]X�VL�
FKHUQ��'DV�=LHO�PX��VRZRKO�GDV�(UUHLFKHQ�HLQHV�|NRQRPLVFKHQ�DOV�DXFK�|NR�
ORJLVFKHQ�*HVDPWRSWLPXPV�VHLQ��(LQH�NRPSOH[H�QHW]ZHUNZHLWH��PXOWLODWHUDOH
$EVWLPPXQJ�GHU�6WRIIVWU|PH�LVW�VRPLW�GULQJHQG�HUIRUGHUOLFK�

��� ,QIRUPDWLRQV��XQG�NRPPXQLNDWLRQVWHFKQRORJLVFKH
8QWHUVW�W]XQJ�LQWHULQGXVWULHOOHU�(QWVRUJXQJVQHW]ZHUNH

,Q�HLQHP�(QWVRUJXQJVQHW]ZHUN�ZHUGHQ�DOOH�SK\VLVFKHQ�XQG�GLVSRVLWLYHQ�3UR�
]HVVH�GXUFK�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVV\VWHPH��EHUODJHUW��=XGHP�LVW
HLQH� SUR]H�RULHQWLHUWH� 6LFKWZHLVH��� GHV� (QWVRUJXQJVQHW]ZHUNHV� QRWZHQGLJ�
'LH�hEHUODJHUXQJ�GHU�3UR]HVVH�XQG�GLH�HUIRUGHUOLFKH�SUR]H�RULHQWLHUWH�6LFKW�
ZHLVH�HUNOlUHQ�GLH�EHVRQGHUH�%HGHXWXQJ�VRZRKO�GHU� ,QIRUPDWLRQHQ�DOV�DXFK
GHU� ,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVWHFKQRORJLHQ�� (V� LVW� ]ZHFNPl�LJ�� EHL
(QWVRUJXQJVQHW]ZHUNHQ�GUHL�,QIRUPDWLRQVHEHQHQ�]X�XQWHUVFKHLGHQ���

'LH�HUVWH�(EHQH�EHWULIIW�GLH�,QIRUPDWLRQVEHVFKDIIXQJ�XQG��EHUHLWVWHOOXQJ�LQQHU�
KDOE� GHU� SDUWL]LSLHUHQGHQ� 8QWHUQHKPHQ�� 'LH� HLQ]HOQHQ� 8QWHUQHKPHQ� EHQ|�
WLJHQ�KLHU� ,QIRUPDWLRQHQ��EHU�GLH� ORJLVWLVFKH�'HWHUPLQLHUWKHLW�GHU�DQIDOOHQGHQ
5HVWVWRIIH��GLH�SRWHQWLHOOHQ�(LQVDW]VWRIIH�VRZLH��EHU�GHUHQ�=XVDPPHQVHW]XQJ�
'LH� ]ZHLWH�(EHQH� LVW� GXUFK� GHQ� ]ZLVFKHQ� GHQ�1HW]ZHUNXQWHUQHKPHQ� EHVWH�
KHQGHQ�KRKHQ�.RRUGLQDWLRQVEHGDUI�EHJU�QGHW��+LHU�VLQG�YLHOIlOWLJH�.RPPXQL�
NDWLRQVNDQlOH�HLQ]XULFKWHQ����GLH�HLQH�KRKH�,QIRUPDWLRQVYHUI�JEDUNHLW�JHZlKU�
OHLVWHQ����$XI�GHU�GULWWHQ�(EHQH�P�VVHQ�1HW]ZHUNLQIRUPDWLRQHQ�I�U�HLQH� LQIRU�
PDWRULVFKH�,QWHUDNWLRQ�]ZLVFKHQ�GHP�1HW]ZHUN�XQG�VHLQHU�8PZHOW�HLQJHVHW]W
ZHUGHQ�

'HU�,QIRUPDWLRQVEHGDUI�LQ�GHQ�8QWHUQHKPHQ�LVW�UHODWLY�HLQIDFK�PLW�+LOIH�GHU�'D�
WHQEDVHQ� GHU� .RQVWUXNWLRQ�� GHQ� ,QIRUPDWLRQHQ� GHU� 3URGXNWLRQVSODQXQJ� XQG
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��� 9JO��VR�DXFK�)UHLFKHO�>/RJLVWLNVHUYLFH�1HW]ZHUNH�����@��6������
��� 9JO��KLHU]X�DXVI�KUOLFK�.DOX]D�%OHFNHU�>(QWVRUJXQJVQHW]ZHUNH�����@��6������II���XQG

GLHV��>8QWHUQHKPHQVQHW]ZHUNH�����@��6�����II�
��� 9JO��DQDORJ�I�U�GLH�VWUXNWXUHOOH�8QWHUVW�W]XQJ�GHU�6HOEVWDEVWLPPXQJ�EHL�SHUVRQDOHQ

.RRUGLQDWLRQVNRQ]HSWHQ�]�%��:HOJH�>8QWHUQHKPXQJVI�KUXQJ�����@��6������
��� 9JO��:LOGHPDQQ�>=XOLHIHUQHW]ZHUNH�����@��6�����



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
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�VWHXHUXQJ� VRZLH� EHWULHEOLFKHQ� 8PZHOWLQIRUPDWLRQVV\VWHPHQ��� ]X� GHFNHQ�
$XFK�GLH�,QWHUDNWLRQ�PLW�GHU�8PZHOW�EHUHLWHW�PHLVW�NHLQH�WHFKQLVFKHQ�6FKZLH�
ULJNHLWHQ��$QGHUH�3UREOHPH� WUHWHQ�NDXP�DXI��2EZRKO�0HIIHUW�.LUFKJHRUJ�HLQH
ÄXQ]XUHLFKHQGH�XPZHOWRULHQWLHUWH�3URILOLHUXQJ�GHV�HLQ]HOQHQ�8QWHUQHKPHQV³��

I�U�HLQHV�GHU�]HQWUDOHQ�3UREOHPH�NRRSHUDWLYHU�/|VXQJHQ�KDOWHQ��NDQQ�PLW�+LOIH
HLQHU�LQWHQVLYHQ�LQVWLWXWLRQDOLVLHUWHQ�,QIRUPDWLRQVSROLWLN�GDV�3UREOHP�JHO|VW�XQG
HLQ�JHPHLQVDPHV� ,PDJH�HQWZLFNHOW�ZHUGHQ����'LH�8QWHUQHKPHQ�GRNXPHQWLH�
UHQ� LKU� |NRORJLVFKHV�(QJDJHPHQW� JHUDGH�GXUFK� GLH�3DUWL]LSDWLRQ� DP�(QWVRU�
JXQJVQHW]ZHUN���

.RPSOL]LHUWHU�JHVWDOWHQ�VLFK�GLH�,QIRUPDWLRQ�XQG�.RPPXQLNDWLRQ�]ZLVFKHQ�GHQ
8QWHUQHKPHQ��,P�8QWHUVFKLHG�]XU�WUDGLWLRQHOOHQ�.RPPXQLNDWLRQ�]ZLVFKHQ�8Q�
WHUQHKPHQ�RKQH�.RRSHUDWLRQ�LVW�KLHU�HLQH�LQWHQVLYHUH�XQG�G\QDPLVFKHUH�.RP�
PXQLNDWLRQ�QRWZHQGLJ����,Q�GHU�XQWHUQHKPHULVFKHQ�3UD[LV�ZHUGHQ�GLH�.RPPX�
QLNDWLRQVEH]LHKXQJHQ� ]ZLVFKHQ� GHQ� 8QWHUQHKPHQ� KlXILJ� DXIJUXQG� HLQHU
IHKOHQGHQ� HLQKHLWOLFKH� 7HUPLQRORJLH� XQG� GXUFK� WHFKQLVFKH� %DUULHUHQ
HUVFKZHUW���

'LH�DQ�HLQHP�LQWHULQGXVWULHOOHQ�(QWVRUJXQJVQHW]ZHUN�EHWHLOLJWHQ�8QWHUQHKPHQ
VLQG�LQIRUPDWRULVFK�]X�YHUQHW]HQ��=XGHP�P�VVHQ�LQWHURUJDQLVDWLRQDOH�,QIRUPD�
WLRQVYHUE�QGH�JHVFKDIIHQ�ZHUGHQ��'D�VLFK�EHL�H[LVWLHUHQGHQ�1HW]ZHUNHQ�RIW�
PDOV�QXU�GLH� LQ�HLQHU�/LHIHUDQWHQ�$EQHKPHU�%H]LHKXQJ�VWHKHQGHQ�1HW]ZHUN�
WHLOQHKPHU� NHQQHQ���� ZlUH� HLQH� KXE� ILUP� I�U� GDV� ]HQWUDOH� 1HW]PDQDJHPHQW
QRWZHQGLJ��'LHVH�H[LVWLHUW� LQ� LQWHULQGXVWULHOOHQ�(QWVRUJXQJVQHW]ZHUNHQ� MHGRFK
KlXILJ�QLFKW��'DKHU�HUP|JOLFKW�QXU�GHU� LQWHQVLYH�(LQVDW]�YRQ�7HOHNRPPXQLND�
WLRQVWHFKQRORJLHQ�GLH�QRWZHQGLJH�LQWHURUJDQLVDWLRQDOH�%HUHLWVWHOOXQJ�YRQ�,QIRU�
PDWLRQHQ�PLW�JHULQJHQ�7UDQVDNWLRQVNRVWHQ����+LHUI�U�ELHWHW�VLFK�EHLVSLHOVZHLVH
GHU�HOHNWURQLVFKH�'DWHQDXVWDXVFK�DQ����(V�ZLUG�GDGXUFK�HUP|JOLFKW��5DWLRQDOL�
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��� 9JO��KLHU]X�]�%��0HIIHUW�.LUFKJHRUJ�>8PZHOWPDQDJHPHQW�����@��6������II���XQG�.DOX]D
>8PZHOWLQIRUPDWLRQVV\VWHPH�����@��6�����I�

��� 0HIIHUW�.LUFKJHRUJ�>8PZHOWPDQDJHPHQW�����@��6������
��� 9JO��6WUHEHO�>9HUZHUWXQJVQHW]H�����@��6������
��� 9JO��6FKZDU]�>9HUZHUWXQJVQHW]H�����D@�
��� 9JO��.XKQ�>.RRSHUDWLRQVPRGHOOH�����@��6�����
��� 9JO��6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������
��� 9JO��6WUHEHO�>9HUZHUWXQJVQHW]H�����@��6������II�
��� 9JO��3IRKO�/DUJH�>/RJLVWLNV\VWHPH�����@��6�����
��� 9JO��DXVI�KUOLFK�.DOX]D�HW�DO��>7HOHNRPPXQLNDWLRQVWHFKQRORJLHQ�����@��6�����I�
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VLHUXQJVHIIHNWH�]X�UHDOLVLHUHQ�XQG�GLH�XQWHUQHKPHQV�EHUJUHLIHQGH�:HUWVFK|S�
IXQJVNHWWH�]X�RSWLPLHUHQ�

$XFK�&RUSRUDWH�1HWZRUNV�ELHWHQ� LQWHUHVVDQWH�3RWHQWLDOH��6LH�N|QQHQ�DOV�XQ�
WHUQHKPHQV�EHUJUHLIHQGH� $EIDOOZLUWVFKDIWVV\VWHPH� EHL� (QWVRUJXQJVQHW]ZHU�
NHQ� I�U� GLH�hEHUPLWWOXQJ� YRQ�$EIDOOGDWHQ� HLQJHVHW]W�ZHUGHQ��%HL� HLQHP� VHKU
YHUWUDXHQVYROOHQ� 9HUKlOWQLV� GHU�1HW]ZHUNDNWHXUH� LVW� VRJDU� GLH� ,QWHJUDWLRQ� ]X
HLQHP�JHPHLQVDPHQ�:DUHQ��XQG�$EIDOOZLUWVFKDIWVV\VWHP�GHQNEDU�

(LQH�2SWLPLHUXQJ� XQG� 6WDQGDUGLVLHUXQJ� GHU� ,QIRUPDWLRQV�� XQG� .RPPXQLNDWL�
RQVV\VWHPH�YHUN�U]W�GLH�=HLWGDXHU�YRQ�GHU�$EIDOOHQWVWHKXQJ�ELV�]XP�:LHGHU�
HLQVDW]�XQG�YHUEHVVHUW�VR�GLH�)OH[LELOLWlW�GHV�1HW]ZHUNHV��'LH�1XW]XQJ�GHU�,Q�
IRUPDWLRQV��XQG�.RPPXQLNDWLRQVV\VWHPH�VFKDIIW�DEHU�YRU�DOOHP�GLH�%DVLV� I�U
GDV�QHW]ZHUNZHLWH�6DPPHOQ�XQG�9HUWHLOHQ�GHU�EHQ|WLJWHQ� ,QIRUPDWLRQHQ�XQG
ELOGHW�GDPLW�GLH�*UXQGODJH�GHU�*HVDPWRSWLPLHUXQJ�GHV�(QWVRUJXQJVQHW]ZHU�
NHV�

'HQNEDU�LVW�DXFK�GHU�)DOO��GD��VLFK�GLH�1HW]ZHUNDNWHXUH�HLQHV�]HQWUDOHQ�,QIRU�
PDWLRQVXQWHUQHKPHQV�RGHU�9HUZHUWXQJVDJHQWXUHQ�EHGLHQHQ����'LHVHV�8QWHU�
QHKPHQ� PX�� QLFKW� JOHLFK]HLWLJ� 1HW]ZHUNDNWHXU� KLQVLFKWOLFK� GHU� SK\VLVFKHQ
3UR]HVVH� VHLQ�� (LQH� VROFKH� /|VXQJ� ELHWHW� VLFK� LQVEHVRQGHUH� EHL� NRPSOH[HQ
XQG�RGHU�ZHLWYHU]ZHLJWHQ�(QWVRUJXQJVQHW]ZHUNHQ�DQ����'LH��EHUEHWULHEOLFKHQ
,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVVWHOOHQ� N|QQHQ� ]XVlW]OLFK� ]XU� %HUDWXQJ
DXFK� GHQ� $XIEDX� XQG� %HWULHE� YRQ� LQWHURUJDQLVDWLRQDOHQ� ,QIRUPDWLRQV�� XQG
.RPPXQLNDWLRQVV\VWHPHQ��EHUQHKPHQ����%HVRQGHUV�I�U�NOHLQHUH�XQG�PLWWOHUH
8QWHUQHKPHQ�RKQH�JUR�H�0DUNWNHQQWQLVVH�ELHWHW� VLFK� HLQH� GHUDUWLJH� /|VXQJ
DQ��'LHVH�$XIJDEHQ� N|QQHQ� LQ� LQWHULQGXVWULHOOHQ�(QWVRUJXQJVQHW]ZHUNHQ� YRQ
5HF\FOLQJE|UVHQ� �EHUQRPPHQ�ZHUGHQ�� GLH� EHUHLWV� LQ� YLHOHQ� GHXWVFKHQ� %XQ�
GHVOlQGHUQ� H[LVWLHUHQ�� (YHQWXHOO� P�VVHQ� VLH� MHGRFK� DXVJHEDXW� RGHU� XPJH�
VWDOWHW� ZHUGHQ�� (LQH� VHKU� LQWHUHVVDQWH� $OWHUQDWLYH� ELHWHQ� DXFK� HOHNWURQLVFKH
5HF\FOLQJE|UVHQ�LP�,QWHUQHW��9RQ�GHP�:$5,6��:DVWH�DQG�5HF\FOLQJ�,QIRUPD�
WLRQ�6\VWHP��ZLUG�VFKRQ�KHXWH�XQWHU�GHP�1DPHQ�Ä:RUOG�:LGH�:DVWHPDQDJH�
PHQW� ,QIRUPDWLRQ�6\VWHP³�HLQ� VROFKHV�6\VWHP�DQJHERWHQ����'DV�6\VWHP�KDW
GLH�7UDQVSDUHQ]�GHV�5HF\FOLQJPDUNWHV�HUKHEOLFK�JHVWHLJHUW��bKQOLFKH�6\VWHPH
VLQG� DXFK� QHW]ZHUNLQGLYLGXHOO� DXI]XEDXHQ�� 'LH� LQGLYLGXHOOH� 1DFKIUDJH� QDFK
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��� 9JO��6FKZDU]�>9HUZHUWXQJVQHW]H�����D@�
��� 9JO��6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������I�
��� 9JO��6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������II�
��� 85/�GHV�:$5,6��KWWS���ZZZ�ZZL�GH��RGHU�KWWS���ZZZ�ZDULV�FRP�



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

1HW]ZHUNLQIRUPDWLRQHQ� LVW� GDPLW� WHLOZHLVH� ]X� GHFNHQ�� XQG� JOHLFK]HLWLJ� LVW� HV
P|JOLFK��GHQ�%HGDUI�DQ�QHW]ZHUNZHLWHU�9HUQHW]XQJ�]X�UHGX]LHUHQ�

� (QWVRUJXQJVQHW]ZHUNH�²�HLQ�HUIROJUHLFKHV�,QVWUXPHQW
GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQW"

����gNRORJLVFKH�XQG�|NRQRPLVFKH�)ROJHQ�H[LVWLHUHQGHU
(QWVRUJXQJVQHW]ZHUNH

$OV�VLQQYROOH�$OWHUQDWLYH�]X� LQGLYLGXHOOHQ�.RQ]HSWHQ� I�KUHQ�(QWVRUJXQJVQHW]�
ZHUNH� ]X� HUKHEOLFK� UHGX]LHUWHQ� 0DWHULDONRVWHQ� I�U� GHQ� 5�FNVWDQGVYHUZHUWHU
VRZLH�]XU�JHVLFKHUWHQ�(QWVRUJXQJ�I�U�GLH�5�FNVWDQGVSURGX]HQWHQ���

)�U�HLQLJH�5�FNVWDQGVYHUZHUWHU�ZDU�HV�VRJDU�DXIJUXQG�HLQHU�EHVVHUHQ�4XDOL�
WlW� GHU� 5�FNVWlQGH� JHJHQ�EHU� GHQ� 3ULPlUURKVWRIIHQ��� P|JOLFK�� GLH� 3URGXNW�
TXDOLWlW�]X�YHUEHVVHUQ����*HJHQ�EHU�WUDGLWLRQHOOHQ�/|VXQJHQ�VLQG�GLH�9HUZHU�
WXQJVPHQJHQ�LQ�(QWVRUJXQJVQHW]ZHUNHQ�KlXILJ�K|KHU��GD�QHEHQ�ZDFKVHQGHQ
6\VWHPNHQQWQLVVHQ� DXFK� LQVWLWXWLRQDOLVLHUWH� 5�FNVWDQGV�� XQG� ,QIRUPDWLRQV�
VWU|PH�DXIJHEDXW�ZHUGHQ���

(LQH�]XQHKPHQGH�6HQVLELOLVLHUXQJ�EHL�GHU�8PZHOWSUREOHPDWLN�I|UGHUW�GDV�(Q�
JDJHPHQW� GHU� 8QWHUQHKPHQ� LQ� (QWVRUJXQJVQHW]ZHUNHQ� XQG� VWHLJHUW� GDV
:LVVHQ� �EHU� 9HUZHUWXQJVP|JOLFKNHLWHQ�� =XVlW]OLFKH� 5�FNVWDQGVVWU|PH� N|Q�
QHQ� JHQHULHUW� ZHUGHQ�� (QWVRUJXQJVQHW]ZHUNH� HU|IIQHQ� VRPLW� YHUVWlUNW� GLH
0|JOLFKNHLW��5�FNVWlQGH� LP� ,QGXVWULHV\VWHP�]X�YHUZHUWHQ��'LH�(UK|KXQJ�GHU
UHF\FOLHUWHQ�5�FNVWDQGVPHQJHQ�VRZLH�HLQH�9HUVWHWLJXQJ�GHV�5HVWVWRIIDQIDOOV
YHUEHVVHUQ�]XGHP�GLH�+DQGKDEXQJ�GHU�QRWZHQGLJHQ�3UR]HVVH����5�FNVWlQGH
JHODQJHQ�VRPLW� LQ�HLQHP�JHULQJHUHQ�7HLO�RGHU�JDU�QLFKW� LQ�GLH�QDW�UOLFKH�8P�
ZHOW�

(LQ� XPZHOWVFKXW]RULHQWLHUWHV� 0DQDJHPHQW� HUP|JOLFKW� QHEHQ� HLQHU� NXU]IULVWL�
JHQ� 6HQNXQJ� GHU� (QWVRUJXQJV�� XQG� 0DWHULDONRVWHQ� GHQ� $XIEDX� ]XN�QIWLJHU
(UIROJVSRWHQWLDOH����� GLH� ]X� HLQHP� ZLFKWLJHQ� .ULWHULXP� I�U� GDV� %HVWHKHQ� GHU
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��� 9JO��6WUHEHO�>9HUZHUWXQJVQHW]H�����@��6������XQG������9JO��DEHU�DXFK�GLH�'LVNXVVLRQ
EHL�6WUHEHO�>.RRSHUDWLRQ�����@��6������II�

��� 9JO��6WUHEHO�HW�DO��>5�FNVWDQGVVWU|PH�����@��6������
��� 9JO��6WUHEHO�6FKZDU]�>5�FNVWDQGVYHUZHUWXQJ�����@��6������II�
��� 9JO��6WUHEHO�>9HUZHUWXQJVQHW]H�����@��6������I�
��� 9JO��+DQVHQ�HW�DO��>1HW]ZHUNH�����@��6�����I�
���� 9JO��]�%��=DKQ�6FKPLG�>:HWWEHZHUEVYRUWHLOH�����@��6�����II�
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8QWHUQHKPHQ�DP�0DUNW�ZHUGHQ��'DV�%HKHUUVFKHQ�GHU�(QWVRUJXQJ�ZLUG�]X�HL�
QHP�(UIROJVIDNWRU�� GHU� GHQ�8QWHUQHKPHQ� GLH� 6LFKHUXQJ� GHU�5HVVRXUFHQ� EHL
GHU�(QWVRUJXQJ�XQG�GHU�$EVDW]P|JOLFKNHLWHQ� I�U� LKUH�3URGXNWH� ODQJIULVWLJ�HU�
ODXEW��'LHVHU�(UIROJVIDNWRU�ZLUG�]XN�QIWLJ�I�U�GDV�%HVWHKHQ�LP�:HWWEHZHUE�XQG
GDV� 6HQNHQ� GHU� (QWVRUJXQJVNRVWHQ� VHKU� ZLFKWLJ� VHLQ�� (LQH� HUIROJUHLFKH� EH�
WULHEVZLUWVFKDIWOLFKH�9HUELQGXQJ�YRQ�gNRQRPLH�XQG�gNRORJLH�LVW�QDFK�XQVHUHU
$QVLFKW�EHVRQGHUV�GXUFK�GLH�7HLOQDKPH�DQ�(QWVRUJXQJVQHW]ZHUNHQ�]X�HU]LH�
OHQ�

1HEHQ� GHQ� HUKHEOLFKHQ� 9RUWHLOHQ� YRQ� (QWVRUJXQJVQHW]ZHUNHQ� H[LVWLHUHQ� MH�
GRFK�DXFK�HLQH�5HLKH�YHUVFKLHGHQHU�3UREOHPH��6R�N|QQHQ�QDWXUZLVVHQVFKDIW�
OLFKH� XQG� WHFKQLVFKH� *UHQ]HQ� GHU� 5H]\NOLHUEDUNHLW� YRQ� $EIlOOHQ� XQG� 5HVW�
VWRIIHQ�QLFKW�DXIJHKREHQ�ZHUGHQ�����'LH�%DUULHUHQ�YHUKLQGHUQ�EHL�YLHOHQ�5�FN�
VWlQGHQ�GDV�5HF\FOLQJ�XQG�RGHU�I�KUHQ�]X�HLQHP�DX�HURUGHQWOLFK�KRKHQ�$XI�
ZDQG�I�U�GDV�5HF\FOLQJ��'LH�8QWHUQHKPHQ�P�VVHQ�LQ�GLHVHQ�)lOOHQ�GLH�5�FN�
VWlQGH� DXV� GHQ� LQQHUEHWULHEOLFKHQ� XQG� GHQ� QHW]ZHUNLQWHUQHQ�0DWHULDOIO�VVHQ
VHSDULHUHQ�XQG�HLQHU�JHWUHQQWHQ�%HKDQGOXQJ�RGHU�'HSRQLHUXQJ�]XI�KUHQ��(LQ
²�WHFKQLVFK�XQP|JOLFKHV�²�YROOVWlQGLJHV�6FKOLH�HQ�GHU�1HW]ZHUNH�HUIRUGHUW
ZHLWHUKLQ� GLH� ,QDQVSUXFKQDKPH� QDW�UOLFKHU� 5HVVRXUFHQ�� 'LHVHU� 8PZHOWEHOD�
VWXQJHQ�VLQG�GHVKDOE�GHQ�(LQVSDUXQJHQ�DXIJUXQG�YHUPLQGHUWHU�(QWVRUJXQJV�
PHQJHQ� XQG� UHGX]LHUWHP� 3ULPlUURKVWRIIHLQVDW]� JHJHQ�EHU]XVWHOOHQ�� (V�PX�
DQJHVWUHEW�ZHUGHQ��DOOH�)DNWRUHQ�JHPHLQVDP�]X�RSWLPLHUHQ�

(V� LVW� KLHU� DXFK� ]X� HUZlKQHQ�� GD��� WURW]� HLQHU� JUXQGVlW]OLFK� |NRQRPLVFKHQ
(LJQXQJ�� YLHOH� 5HF\FOLQJSUR]HVVH� ]X� HLQHU� LQVJHVDPW� K|KHUHQ� |NRORJLVFKHQ
%HODVWXQJ�I�KUHQ�N|QQHQ�DOV�EHLVSLHOVZHLVH�HLQH�WKHUPLVFKH�%HKDQGOXQJ�XQG�
RGHU�'HSRQLHUXQJ�GHU�$EIlOOH��,Q�GLHVHQ�)lOOHQ�VLQG�5HF\FOLQJSUR]HVVH�DE]X�
OHKQHQ��GD�|NRORJLVFK�EHWUDFKWHW�GLH�0LQLPLHUXQJ�GHU�8PZHOWEHODVWXQJHQ�YRU�
UDQJLJHV� =LHO� LVW��:HLWHUKLQ� LVW� GDV�.RQ]HSW� GHU� (QWVRUJXQJVQHW]ZHUNH� QLFKW
XQLYHUVHOO�HLQVHW]EDU��GD�NRPSOH[HUH�%DXWHLOH�RGHU��JUXSSHQ�E]Z��3URGXNWH�HU�
KHEOLFKH�WHFKQLVFKH�XQG�RUJDQLVDWRULVFKH�9RUNHKUXQJHQ�HUIRUGHUQ��VR�GD��ELV�
KHU�PHLVWHQV�QXU�UHODWLY�HLQIDFKH�$EIlOOH� LQ�GHQ�(QWVRUJXQJVQHW]ZHUNHQ�DXV�
JHWDXVFKW�ZHUGHQ�

=XVlW]OLFK�]X�GHQ�|NRQRPLVFKHQ�XQG�|NRORJLVFKHQ�*UHQ]HQ�VLQG�DXFK�MXULVWL�
VFKH�3UREOHPH�EHLP�$XIEDX�XQG�EHL�GHU�7HLOQDKPH�DQ�(QWVRUJXQJVQHW]ZHU�
NHQ�]X�EHU�FNVLFKWLJHQ��6R�NDQQ�]�%��DXV�HLQHP�3URGXNWLRQVXQWHUQHKPHQ�DE

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

���� 9JO��KLHU]X�XQG�]XP�IROJHQGHQ�6FKPLGW�>5HF\FOLQJ�����@��6������II���XQG�6FKZDU]
>8QWHUQHKPHQVQHW]ZHUNH�����@��6�����I�



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
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HLQHU�EHVWLPPWHQ�(LQVDW]TXRWH�YRQ�5HVWVWRIIHQ�GH�MXUH�HLQ�9HUZHUWXQJVEHWULHE
ZHUGHQ����

'LH�9RUWHLOH� GHU� |NRQRPLVFK� VRZLH�|NRORJLVFK� ]ZHFNPl�LJHQ�XQG� WHFKQLVFK
UHDOLVLHUEDUHQ�(QWVRUJXQJVQHW]ZHUNH�N|QQHQ�DXIJUXQG�JHVHW]OLFKHU�5HJHOXQ�
JHQ��ZLH�*HQHKPLJXQJHQ��$UW� XQG�0HQJH�GHV�5HVWVWRIIHLQVDW]HV�� GHU�(UIRU�
GHUQLV� WHFKQLVFKHU� XQG� RUJDQLVDWRULVFKHU� (LQULFKWXQJHQ�� ([SRUW�� XQG� ,PSRUW�
YHUERWHQ�VRZLH�.DUWHOOYRUVFKULIWHQ��HUKHEOLFK�JHPLQGHUW�ZHUGHQ�

=XGHP� ELUJW� GLH� OHGLJOLFK� SDUWLHOOH� %HKHUUVFKEDUNHLW� GHV� 1HW]ZHUNHV� I�U� GHQ
HLQ]HOQHQ�$NWHXU�DXFK�5LVLNHQ��GLH�EHL�GHU�7HLOQDKPHHQWVFKHLGXQJ�]X�EHU�FN�
VLFKWLJHQ� VLQG�� %HLVSLHOVZHLVH� NDQQ� HV� DXIJUXQG�PDQJHOQGHU� 6\VWHPEHKHUU�
VFKXQJ� XQG� GDUDXV� UHVXOWLHUHQGHU� IDOVFKHU� 5HVWVWRIIEHKDQGOXQJ� ]X� EHWUlFKW�
OLFKHQ�8PZHOWEHODVWXQJHQ� NRPPHQ��'LHVH�8PZHOWEHODVWXQJHQ�ZHUGHQ� ]ZDU
PHLVW�QLFKW�]X�HLQHU�MXULVWLVFKHQ�+DIWXQJ��N|QQHQ�MHGRFK�P|JOLFKHUZHLVH�]X�HL�
QHP�,PDJHYHUOXVW�XQG�GDPLW�YHUEXQGHQHQ�|NRQRPLVFKHQ�1DFKWHLOHQ�I�KUHQ�

(LQH�0L�DFKWXQJ�GHU�6LFKHUXQJ�HLJHQHU�.RPSHWHQ]HQ�DXIJUXQG�HLQHV�UHLQHQ
.RVWHQVHQNXQJVNDON�OV�I�KUW�]XP�9HUOXVW�GLHVHU�.RPSHWHQ]HQ����XQG�GDPLW�]X
HLQHU�$EKlQJLJNHLW� YRQ�DQGHUHQ�1HW]ZHUNDNWHXUHQ�����(QWVRUJXQJVOHLVWXQJHQ
ZHUGHQ�QLFKW�PHKU�VHOEVW�HUVWHOOW��HLQH�HUIROJUHLFKH�3DUWL]LSDWLRQ�DP�1HW]ZHUN
LVW�QLFKW�PHKU�P|JOLFK��XQG�GHU�(UIROJVIDNWRU�(QWVRUJXQJ�E]Z��8PZHOWVFKXW]
LVW�QLFKW�PHKU�DNWLY�]X�QXW]HQ��$XV�HKHPDOV�JOHLFKEHUHFKWLJWHQ�3DUWQHUQ�N|Q�
QHQ�VR��EHU��E]Z��XQWHUJHRUGQHWH�8QWHUQHKPHQ�ZHUGHQ����

=XVlW]OLFKH�3UREOHPH�UHVXOWLHUHQ�GDUDXV��GD��VWDUN�JHIHVWLJWH�.RQVWUXNWH�HQW�
VWHKHQ�N|QQHQ��GLH�PRQRSROLVWLVFKHQ�0DUNWVWUXNWXUHQ�VHKU�lKQOLFK�VLQG��'HUDU�
WLJH�6WUXNWXUHQ�VLQG�QXU�VHKU�VFKZHU�]X�NRQWUROOLHUHQ�XQG�DXI]XO|VHQ��gNROR�
JLVFK�LVW�GLHV�EHGHQNOLFK��GD�$EIDOOZLUWVFKDIWVNRQ]HSWH�]HPHQWLHUW�ZHUGHQ�N|Q�
QHQ�XQG�GDPLW�QHXHUH�(QWZLFNOXQJHQ�GHU�$EIDOOYHUPHLGXQJ�XQG�RGHU� �YHUZHU�
WXQJ�QLFKW�UHDOLVLHUW�ZHUGHQ��gNRQRPLVFK�NDQQ�GLHVH�6LWXDWLRQ�]X�0RQRSROUHQ�
WHQ�I�KUHQ��GLH�HLQ�JHVDPWZLUWVFKDIWOLFKHV�6XERSWLPXP�]XU�)ROJH�KDEHQ�

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

���� 9JO��6FKZDU]�>9HUZHUWXQJVQHW]H�����D@�XQG�GHUV��>9HUZHUWXQJVQHW]H�����E@��6������
9JO��DXFK�6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6�����

���� 9JO��DXFK�5DVFKH�>.HUQNRPSHWHQ]HQ�����@��6������II�
���� 9JO��KLHU]X�6\GRZ�>8QWHUQHKPXQJVQHW]ZHUNH�����@��6������I�
���� 9JO��6FKXEHUW�.�WLQJ�>8QWHUQHKPXQJV]XVDPPHQVFKO�VVH�����@��6������I�
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����(LJQXQJ�GHU�(QWVRUJXQJVQHW]ZHUNH�I�U�HLQ
HUIROJUHLFKHV�8PZHOWPDQDJHPHQW

,P�6FKULIWWXP����ZHUGHQ�I�U�HLQH�|NRORJLHRULHQWLHUWH�8QWHUQHKPHQVI�KUXQJ�YLHU
NRQVWLWXWLYH� 0HUNPDOH� SRVWXOLHUW�� GHU� PHKUGLPHQVLRQDOH� =LHOEH]XJ�� GHU� IXQN�
WLRQV��XQG�XQWHUQHKPHQV�EHUJUHLIHQGH�&KDUDNWHU�VRZLH�GLH�SURDNWLYH�9HUKDO�
WHQVDXVULFKWXQJ��=XVlW]OLFK�ZLUG�HLQH�NRQVHTXHQWH�0DUNWDXVULFKWXQJ�GHV�8P�
ZHOWPDQDJHPHQW� JHIRUGHUW����� 'LHVHQ� hEHUOHJXQJHQ� VWLPPHQ� ZLU� JUXQGVlW]�
OLFK�]X��*OHLFK]HLWLJ�EHWUDFKWHQ�ZLU� LP�8PNHKUVFKOX��GLHVH�0HUNPDOH�DOV�$Q�
IRUGHUXQJHQ�DQ�.RQ]HSWH� GHV� EHWULHEOLFKHQ�8PZHOWPDQDJHPHQW��(V� KDQGHOW
VLFK�GDEHL�DOOHUGLQJV�QXU�XP�QRWZHQGLJH��QLFKW�MHGRFK�XP�KLQUHLFKHQGH�%HGLQ�
JXQJHQ�I�U�GHQ�(UIROJ�GHU�.RQ]HSWH��%HL�GHU�8QWHUVXFKXQJ��RE�HV�VLFK�EHL�(QW�
VRUJXQJVQHW]ZHUNHQ� XP� HUIROJYHUVSUHFKHQGH� $QVlW]H� I�U� GDV� EHWULHEOLFKH
8PZHOWPDQDJHPHQW� KDQGHOW�� LVW� GHVKDOE� DXFK� ]X� �EHUSU�IHQ�� RE� XQG� LQZLH�
ZHLW� GLHVH� .RQ]HSWH� GHQ� JHQDQQWHQ� $QIRUGHUXQJHQ� DQ� HLQ� .RQ]HSW� GHV
EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV�JHQ�JHQ��'LH�$EE����]HLJW�GLH�]X�XQWHUVX�
FKHQGHQ�$QIRUGHUXQJHQ�

0HKUGLPHQVLRQDOHU
=LHOEH]XJ

)XQNWLRQV�
�EHUJUHLIHQGHU

&KDUDNWHU

8QWHUQHKPHQV�
�EHUJUHLIHQGHU

&KDUDNWHU

3URDNWLYH
9HUKDOWHQV�
DXVULFKWXQJ

0DUNW�
RULHQWLHUXQJ

$QIRUGHUXQJHQ�DQ
HLQ�.RQ]HSW�GHV
EHWULHEOLFKHQ

8PZHOWPDQDJHPHQWV

4XHOOH��0HIIHUW�.LUFKJHRUJ�>8PZHOWPDQDJHPHQW�����@��6���������

$EE�����$QIRUGHUXQJHQ�DQ�GDV�EHWULHEOLFKH�8PZHOWPDQDJHPHQW

'HU�PHKUGLPHQVLRQDOH� =LHOEH]XJ� EHVDJW�� GD�� GLH�gNRORJLHRULHQWLHUXQJ� ]ZDU
ZHLWHUKLQ�]HQWUDOHV�=LHO�HLQHV�.RQ]HSWV�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQW
VHLQ� VROO�� HLQH� 5HGXNWLRQ� DOOHU� 8PZHOWEHODVWXQJHQ� MHGRFK� QLFKW� ]ZHFNPl�LJ
LVW��=XVlW]OLFK�]X�GHQ�|NRORJLVFKHQ�=LHOHQ�VLQG�|NRQRPLVFKH�%HODQJH�]X�EH�
U�FNVLFKWLJHQ��'HU�PHKUGLPHQVLRQDOH�=LHOEH]XJ�LVW�LQ�(QWVRUJXQJVQHW]ZHUNHQ
JHJHEHQ�� (QWVRUJXQJVQHW]ZHUNH� ZHUGHQ�� ZLH�PHLVW� DOOH� DQGHUHQ� 1HW]ZHUNH
DXFK�� ]XU� 6LFKHUXQJ� GHU�:HWWEHZHUEVIlKLJNHLW� YRQ�8QWHUQHKPHQ� HLQJHVHW]W�
'LH�SDUWL]LSLHUHQGHQ�8QWHUQHKPHQ�EHDEVLFKWLJHQ�GLH�5HGXNWLRQ�GHU�8PZHOWEH�

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

���� 9JO��0HIIHUW�.LUFKJHRUJ�>8PZHOWPDQDJHPHQW�����@��6�����
���� 9JO��0HIIHUW�.LUFKJHRUJ�>8PZHOWPDQDJHPHQW�����@��6�����II�



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

ODVWXQJHQ�QLFKW�DOV�6HOEVW]ZHFN��VRQGHUQ�YHUVXFKHQ��LP�5DKPHQ�GHU�JHJHEH�
QHQ�0|JOLFKNHLWHQ� LKUH�$EIlOOH�]X�HQWVRUJHQ�XQG�GDEHL�|NRQRPLVFKH�9RUWHLOH
]X�HU]LHOHQ��'LHVH�N|QQHQ�]XP�HLQHQ� LQ�GHU�9HUZHQGXQJ�GHU�$EIlOOH�DOV�NR�
VWHQJ�QVWLJHU� 3UR]H�LQSXW� XQG� ]XP� DQGHUHQ� LQ� GHU� SURDNWLYHQ� (UI�OOXQJ� JH�
VHW]OLFKHU� $XIODJHQ� VRZLH� GHU� 6LFKHUXQJ� GHU� NRVWHQJ�QVWLJHQ� (QWVRUJXQJV�
P|JOLFKNHLWHQ� OLHJHQ��%HLVSLHOVZHLVH�HU]LHOHQ�GLH�0LWJOLHGHU�GHU� ,QGXVWULHV\P�
ELRVH�.DOXQGERUJ�EHL�HLQHP�,QYHVWLWLRQVYROXPHQ�YRQ�FD�����0LR��'0�HLQH�.R�
VWHQHLQVSDUXQJ�LQ�+|KH�YRQ��EHU����0LR��'0�MlKUOLFK����

,Q� EHWULHEVZLUWVFKDIWOLFKHQ� 8QWHUVXFKXQJHQ� ZLUG� KlXILJ� QXU� HLQH� 3DUWLDOEH�
WUDFKWXQJ�GXUFKJHI�KUW�� ,P�*HJHQVDW]� GD]X�P�VVHQ� LP�8PZHOWPDQDJHPHQW
DOOH� EHWULHEOLFKHQ� )XQNWLRQHQ� XQG� 6FKQLWWVWHOOHQ� JHPHLQVDP� EHU�FNVLFKWLJW
ZHUGHQ�� 8PZHOWVFKXW]� LVW� DOV� HLQH� 4XHUVFKQLWWVIXQNWLRQ� ]X� EHJUHLIHQ�� ,QZLH�
ZHLW�GLH�8QWHUQHKPHQ�LQWHUQ�GLHVH�$QIRUGHUXQJ�HUI�OOHQ��LVW�QXU�VFKZHU�]X�EH�
XUWHLOHQ�� GD� PHLVW� NHLQ� GLUHNWHU� =XVDPPHQKDQJ� ]XP� .RQ]HSW� GHV� (QWVRU�
JXQJVQHW]ZHUNHV�EHVWHKW��-HGRFK�LVW�]X�YHUPXWHQ��GD��GLH�8QWHUQHKPHQ��GLH
DQ� HLQHP� 1HW]ZHUN� WHLOQHKPHQ�� GLH� |NRQRPLVFKH� %HGHXWXQJ� |NRORJLVFKHU
3UREOHPH�HUNDQQW�KDEHQ�XQG�HQWVSUHFKHQG�EHU�FNVLFKWLJHQ�

8P�GLH�8PZHOWEHODVWXQJHQ�QDFKKDOWLJ�]X�UHGX]LHUHQ�LVW�JUXQGVlW]OLFK�GLH�JH�
VDPWH�:HUWVFK|SIXQJVNHWWH� YRQ� GHQ�5RKVWRIIOLHIHUDQWHQ� ELV� ]XP�(QGDEQHK�
PHU�]X�XQWHUVXFKHQ�����=XVlW]OLFK�]X�YHUWLNDOHQ�$QVlW]HQ�VLQG�EUDQFKHQEH]R�
JHQH�.RQ]HSWH�LP�KRUL]RQWDOHQ�:HWWEHZHUE�VRZLH�JHJHEHQHQIDOOV�ODWHUDOH�.R�
RSHUDWLRQHQ�XP]XVHW]HQ��'HQ�.RQ]HSWHQ�GHV�8PZHOWPDQDJHPHQW�NRPPW�VR�
PLW�JUXQGVlW]OLFK�HLQ�XQWHUQHKPHQV�EHUJUHLIHQGHU�&KDUDNWHU�]X��'D�1HW]ZHU�
NH�H[�GHILQLWLRQH�DXV�PHKUHUHQ�8QWHUQHKPHQ�EHVWHKHQ��NDQQ�GDV�.RQ]HSW�QXU
PLW� +LOIH� HLQHU� XPIDVVHQGHQ� $EVWLPPXQJ� HUIROJUHLFK� JHQXW]W� ZHUGHQ�� (LQH
3DUWLDOEHWUDFKWXQJ�LP�6LQQH�HLQHU�2SWLPLHUXQJ�GHU�(QWVRUJXQJVSUR]HVVH�HLQHV
8QWHUQHKPHQV�LVW�IROJOLFK�QLFKW�]XOlVVLJ��%HLVSLHOH�H[LVWLHUHQGHU�(QWVRUJXQJV�
QHW]ZHUNH�]HLJHQ��GD��EHL� LQVWLWXWLRQDOLVLHUWHQ�1HW]ZHUNHQ��]�%��GHU�,QGXVWULH�
V\PELRVH�.DOXQGERUJ��GLH�3UR]HVVH�XQG�6FKQLWWVWHOOHQ�DOOHU� EHWHLOLJWHQ�8QWHU�
QHKPHQ�JHPHLQVDP�RSWLPLHUW�ZHUGHQ��(QWVRUJXQJVQHW]ZHUNH�ZHLVHQ�JUXQG�
VlW]OLFK� HLQHQ� XQWHUQHKPHQV�EHUJUHLIHQGHQ� &KDUDNWHU� DXI� XQG� HUI�OOHQ� GHV�
KDOE�GLH�JHQDQQWH�$QIRUGHUXQJ�

%HLP�=HLWEH]XJ�GHV�8PZHOWPDQDJHPHQW� LVW�DXIJUXQG�GHU�UHODWLY� ODQJIULVWLJHQ
:LUNXQJV]XVDPPHQKlQJH�YRQ�HLQHP�ODQJIULVWLJHQ�3ODQXQJVKRUL]RQW�DXV]XJH�

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

���� 9JO��&KULVWHQVHQ�>.DOXQGERUJ�����@��6������
���� =XU�)UDJH�8PVHW]XQJ�GHU�.UHLVODXIZLUWVFKDIW��EHU�8QWHUQHKPHQVJUHQ]HQ�KLQZHJ

VLHKH�GHQ�%HLWUDJ�YRQ�%OHFNHU�LQ�GLHVHP�%DQG�
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KHQ��'LH�3ODQXQJ�GDUI�QLFKW� UHDNWLY��G�K��HUVW�QDFK�(LQWUHWHQ�JHlQGHUWHU�5DK�
PHQEHGLQJXQJHQ� XQG�RGHU� EHUHLWV� HUIROJWHU� 8PZHOWVFKlGHQ�� HUIROJHQ�� 9LHO�
PHKU� PX�� GDV� 8PZHOWPDQDJHPHQW� SURDNWLY� GXUFKJHI�KUW� ZHUGHQ�� G�K�� GDV
9HUPHLGHQ�SRWHQWLHOOHU��]XN�QIWLJHU�8PZHOWVFKlGHQ� LVW� LQ�GHQ�0LWWHOSXQNW�GHU
9HUKDOWHQVDXVULFKWXQJ�]X�VWHOOHQ��*HUDGH�GLHVH�$QIRUGHUXQJ�ZLUG�YRQ�(QWVRU�
JXQJVQHW]ZHUNHQ�HUI�OOW��(QWVRUJXQJVQHW]ZHUNH�HUIRUGHUQ�ODQJIULVWLJH�YHUWUDX�
HQVELOGHQGH�0D�QDKPHQ�XQG�GHQ�(LQVDW]�HUKHEOLFKHU�5HVVRXUFHQ�]X�LKUHU�,Q�
VWLWXWLRQDOLVLHUXQJ�� 'LH� 3ODQXQJ� HLQHV� 1HW]ZHUNHV� NDQQ� VRPLW� QXU� ODQJIULVWLJ
VHLQ��*OHLFK]HLWLJ� LVW�GDYRQ�DXV]XJHKHQ��GD��GLH�8QWHUQHKPHQ�SURDNWLY�KDQ�
GHOQ��:HQQ�IDVW�DOOH�5HVWVWRIIH�LP�:LUWVFKDIWVV\VWHP�JHKDOWHQ�ZHUGHQ�XQG�JH�
JHEHQHQIDOOV�|NRQRPLVFKHQ�1XW]HQ�HQWIDOWHQ�N|QQHQ��GDQQ�ZlUH�HLQH�UHDNWLYH
+DQGOXQJVZHLVH�QLFKW�UDWLRQDO��'LH�9RUWHLOH�GHV�1HW]ZHUNHV��ZLH�GDV�(U]LHOHQ
YRQ�(UO|VHQ�DXV�GHU�$EJDEH�XQG�RGHU�GHU�9HUDUEHLWXQJ�YRQ�5HVWVWRIIHQ�VRZLH
GLH� ODQJIULVWLJH� 6LFKHUXQJ� GHU� (QWVRUJXQJVP|JOLFKNHLWHQ�� VLQG� QXU� GXUFK� HLQ
SURDNWLYHV�9HUKDOWHQ� ]X�HU]LHOHQ��=XGHP�]HLJW� GDV�%HLVSLHO�.DOXQGERUJ�� GD�
GLH�8QWHUQHKPHQ�VLFK��EHU�GLH�7HLOQDKPH�DP�1HW]ZHUN�DP�0DUNW�SRVLWLRQLH�
UHQ�XQG�LKU�|NRORJLVFKHV�(QJDJHPHQW�JHJHQ�EHU�LKUHU�|NRQRPLVFKHQ�8PZHOW
NRPPXQL]LHUHQ��5HDNWLYHV�9HUKDOWHQ�HLQHV�8QWHUQHKPHQV�Z�UGH�]ZDQJVOlXILJ
GLH�*ODXEZ�UGLJNHLW�GHV�JHVDPWHQ�1HW]ZHUNHV�]HUVW|UHQ�XQG�VRPLW�DOOH�EHWHL�
OLJWHQ�8QWHUQHKPHQ�VFKlGLJHQ��'LH�*HPHLQVFKDIW�GHU�8QWHUQHKPHQ�ZLUG�GD�
KHU� HLQ� QLFKW� NRQIRUPHV� 9HUKDOWHQ� HLQHV� 7HLOQHKPHUV� QHJDWLY� VDQNWLRQLHUHQ�
'HQQRFK�VWHKW�GDV�9HUPHLGHQ�YRQ�]XN�QIWLJHQ�8PZHOWVFKlGHQ�QLFKW�]ZDQJV�
OlXILJ�LP�0LWWHOSXQNW�GHU�9HUKDOWHQVDXVULFKWXQJ��9LHOPHKU�G�UIWHQ�|NRQRPLVFKH
=LHOH�GRPLQLHUHQ��0LWWHOEDU�ZLUG�GDV�=LHO�GHU�SURDNWLYHQ�9HUKDOWHQVDXVULFKWXQJ
MHGRFK��EHU�GLH�JHVFKLOGHUWH�|NRQRPLVFKH�%HGHXWXQJ�GHV�.RQ]HSWV�HUUHLFKW�

gNRQRPLVFKH�� ZHWWEHZHUEVVWUDWHJLVFKH� %HGHXWXQJ� HUODQJHQ� GLH� .RQ]HSWH
GHV�8PZHOWPDQDJHPHQW�WURW]�GHV�JUXQGVlW]OLFK�IXQNWLRQV�EHUJUHLIHQGHQ�&KD�
UDNWHUV�HUVW�GXUFK�HLQH�NRQVHTXHQWH�0DUNWDXVULFKWXQJ��8PZHOWVFKXW]�LVW�QLFKW
QXU�DOV�.RVWHQIDNWRU�RGHU�DOV�QRWZHQGLJHV�hEHO�DQ]XVHKHQ��VRQGHUQ�GLH�|NR�
QRPLVFKHQ�9RUWHLOH�P�VVHQ�ZDKUJHQRPPHQ�ZHUGHQ��+lXILJ�VLQG�=LHONRQIOLNWH
]ZLVFKHQ�GHU�gNRORJLH�XQG�GHU�gNRQRPLH�]X� UHGX]LHUHQ�RGHU�]X�EHVHLWLJHQ�
(UIROJUHLFKH� .RQ]HSWH� GHV� 8PZHOWPDQDJHPHQW� WUDJHQ� GDQQ� ]XP� (UUHLFKHQ
|NRQRPLVFKHU� =LHOH� EHL�� :LU� KDEHQ� PHKUIDFK� EHWRQW�� GD�� (QWVRUJXQJVQHW]�
ZHUNH� SULPlU� HLQH� |NRQRPLVFKH�%HGHXWXQJ� EHVLW]HQ�� (QWVRUJXQJVQHW]ZHUNH
I|UGHUQ� GDV� (UUHLFKHQ� |NRQRPLVFKHU� =LHOH� GXUFK� GLH�5HGXNWLRQ� YRQ� |NRORJL�
VFKHQ�3UREOHPHQ�GHU�8QWHUQHKPHQ�� ,QVRIHUQ� LVW� DXFK�GLHVH�$QIRUGHUXQJ�HU�
I�OOW��=XGHP�LVW�GDV�9HUKlOWQLV�]ZLVFKHQ�GHQ�EHWHLOLJWHQ�8QWHUQHKPHQ��WURW]�GHU
LQWHUPHGLlUHQ� 2UJDQLVDWLRQVIRUP�� PDUNWZLUWVFKDIWOLFK� JHSUlJW�� )�U� GLH� 5HVW�
VWRIIH� XQG�RGHU� GLH� (QWVRUJXQJVOHLVWXQJHQ� ZHUGHQ� 3UHLVH� YHUUHFKQHW�� GLH
HLQHQ� ]XVlW]OLFKHQ� |NRQRPLVFKHQ� (UIROJ� LQGX]LHUHQ�� 8QWHUQHKPHQ� ZLUG� HV
GXUFK�GLH�1XW]XQJ�GHU�1HW]ZHUNH�P|JOLFK��|NRQRPLVFKH�9RUWHLOH��]�%��.RVWHQ�



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
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VHQNXQJ�RGHU�1XW]XQJ� IUHPGHU�5HVVRXUFHQ��PLW�|NRORJLVFKHQ�9RUWHLOHQ��]�%�
K|KHUH�9HUZHUWXQJVTXRWHQ��]X�YHUELQGHQ�

(V�LVW�KLHU�IHVW]XKDOWHQ��GD��(QWVRUJXQJVQHW]ZHUNH�DOOH�REHQ�JHQDQQWHQ�I�QI
$QIRUGHUXQJHQ� HUI�OOHQ�� ,QVEHVRQGHUH� LVW� GLH� 9HUELQGXQJ� |NRORJLVFKHU� XQG
|NRQRPLVFKHU�=LHOH�KHUYRU]XKHEHQ��=XVDPPHQIDVVHQG�LVW�GDKHU�GDV�.RQ]HSW
(QWVRUJXQJVQHW]ZHUN� DOV� HLQ� LQWHUHVVDQWHV� XQG� HUIROJYHUVSUHFKHQGHV� ,QVWUX�
PHQW� GHV� EHWULHEOLFKHQ� 8PZHOWPDQDJHPHQW� ]X� EHXUWHLOHQ�� 3DUWL]LSLHUHQGHQ
8QWHUQHKPHQ�ZLUG�HV�GDGXUFK�P|JOLFK��]XP�HLQHQ�GLH�(QWVRUJXQJVSUREOHPD�
WLN�]X�UHGX]LHUHQ�XQG�]XP�DQGHUHQ�|NRQRPLVFKH�9RUWHLOH�]X�HUODQJHQ��,QVEH�
VRQGHUH�VLQG�GLH�9HUZHUWXQJ�GHU�$EIlOOH�LQQHUKDOE�GHV�:LUWVFKDIWVV\VWHPV��GLH
*HQHULHUXQJ�]XVlW]OLFKHU�5HVWVWRIIVWU|PH�XQG�GLH�0|JOLFKNHLW��$EIlOOH�DOV�3UR�
]H�LQSXW�DXI�HLQHU�UHODWLY�KRFKZHUWLJHQ�:HUWVFK|SIXQJVVWXIH�]X�QXW]HQ��SRVLWLY
KHUYRU]XKHEHQ�

� =XVDPPHQIDVVXQJ�XQG�$XVEOLFN
$XIJUXQG�GHV�NQDSSHU�ZHUGHQGHQ�'HSRQLHUDXPV�XQG�GHU�KlXILJ� NDXP�QRFK
]X�EHZlOWLJHQGHQ�5HVWVWRIIPHQJHQ�ZHUGHQ�HLQ]HO��XQG�JHVDPWZLUWVFKDIWOLFKH
/|VXQJHQ�GHV�(QWVRUJXQJVSUREOHPV�GULQJHQG�EHQ|WLJW��+HUVWHOOHU�XQG�9HUWUHL�
EHU�VLQG�]XGHP�GXUFK�GLH�QHXHVWH�*HVHW]JHEXQJ�]X�HLQHU�XPIDVVHQGHQ�3UR�
GXNWOHEHQV]\NOXV�%HWUDFKWXQJ�JH]ZXQJHQ��6LH�P�VVHQ�3URGXNWLRQV��XQG�3UR�
GXNWDEIlOOH�ZLHGHUHLQVHW]HQ�XQG�RGHU�HLQHU�JHRUGQHWHQ�(QWVRUJXQJ�]XI�KUHQ�
+LHU]X�LVW�GLH�(UZHLWHUXQJ�YRQ�:HUWVFK|SIXQJVNHWWHQ�]X�:HUWVFK|SIXQJVNUHLV�
OlXIHQ�QRWZHQGLJ����

'LH�8QWHUQHKPHQ�G�UIHQ�VLFK�QLFKW�DXI�XQWHUQHKPHQVLQWHUQH�E]Z���LQGLYLGXHOOH
.UHLVOlXIH� EHVFKUlQNHQ�� VRQGHUQ�P�VVHQ� �EHUJUHLIHQGH� /|VXQJHQ� VFKDIIHQ�
(LQH�|NRQRPLVFK�XQG�|NRORJLVFK�HIIL]LHQWH�/|VXQJ�HUIRUGHUW�YRU�DOOHP�GDV�(LQ�
EH]LHKHQ� DXFK� H[WHUQHU� 5HVVRXUFHQ� PLW� +LOIH� YRQ� (QWVRUJXQJVQHW]ZHUNHQ�
8QWHUQHKPHQ�VROOWHQ�YRUKDQGHQH�,QWHUGHSHQGHQ]HQ�]XP�$XIEDX�HLQHU�LQWHURU�
JDQLVDWLRQDOHQ� LQGXVWULHOOHQ� 9HUEXQGZLUWVFKDIW���� QXW]HQ�� ZHOFKH� GLH� VWUDWHJL�
VFKHQ�=LHOH�GHU� ODQJIULVWLJHQ�(QWVRUJXQJVVLFKHUXQJ�XQG�GHU�J�QVWLJHQ�0DWH�
ULDOEHVFKDIIXQJ�QDFKKDOWLJ�XQWHUVW�W]W��(QWVRUJXQJVQHW]ZHUNH�ELHWHQ�GHQ�9RU�
WHLO�� GD��$EIlOOH� QLFKW� DQ�GLH� QDW�UOLFKH�8PZHOW� DEJHJHEHQ�� VRQGHUQ�ZHLWJH�
KHQG�LP�LQGXVWULHOOHQ�6\VWHP�EHKDOWHQ�ZHUGHQ�N|QQHQ��'HU�%HGDUI�DQ�VROFKHQ

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

���� 9JO��DXVI�KUOLFK�GD]X�.DOX]D�>7HFKQRORJLHPDQDJHPHQW�����@��6�����II�
���� 9JO��KLHU]X�]�%��:HEHU�>9HUEXQGZLUWVFKDIW�����@��6S���������������LQVEHVRQGHUH

6S�������I�
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/|VXQJHQ�ZLUG�VLFKHUOLFK�DXIJUXQG�GHU�DXFK�]XN�QIWLJ�ZHLWHU�VWHLJHQGHQ�(QW�
VRUJXQJVNRVWHQ�VWDUN�]XQHKPHQ����

3UREOHPDWLVFK� GDEHL� LVW�� GD�� PRGHUQH� 3URGXNWH� XQG� 3URGXNWLRQVYHUIDKUHQ
KlXILJ�ZHLWDXV�NRPSOH[HU�DOV�GLH�KHXWLJHQ�$EIlOOH�VLQG�XQG�GHVKDOE�ZHVHQWOLFK
K|KHUH�$QVWUHQJXQJHQ�]XP�5HF\FOLQJ�YRQ�3URGXNWLRQVDEIlOOHQ�XQG�$OWSURGXN�
WHQ�HUIRUGHUOLFK�VHLQ�ZHUGHQ��'LH�LQ�GHQ�EHNDQQWHQ�(QWVRUJXQJVQHW]ZHUNHQ�HU�
ID�WHQ��UHODWLY�VRUWHQUHLQHQ�XQG��EHUVFKDXEDUHQ�5HVWVWRIIH�VLQG�YHUJOHLFKVZHL�
VH�HLQIDFK�]X�KDQGKDEHQ��.RPSOH[H�*HUlWH�ZHUGHQ�KlXILJ�QLFKW�RGHU�QXU� LQ
(LJHQUHJLH�UHF\FOLHUW��'LH�8QWHUQHKPHQ�P�VVHQ�GLHVH�+HUDXVIRUGHUXQJ�RIIHQ�
VLY�DQQHKPHQ��GDPLW�VLH�HLQH�&KDQFH�EHVLW]HQ��]XN�QIWLJ�]X� LQQRYDWLYHQ��VR�
ZRKO� |NRQRPLVFK�DOV� DXFK�|NRORJLVFK� WUDJEDUHQ�/|VXQJVDQVlW]HQ� ]X� JHODQ�
JHQ��'DV�%HKHUUVFKHQ�GHU�|NRORJLVFKHQ�)ROJHQ�GHV�LQGXVWULHOOHQ�:LUWVFKDIWHQ
ZLUG�]X�HLQHP�]HQWUDOHQ�(UIROJVIDNWRU�I�U�GLH�8QWHUQHKPHQ����

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

���� 9JO��6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������
���� 9JO��DXFK�6FKPLG�>:HUWVFK|SIXQJ�����@��6�����II�
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/LWHUDWXUYHU]HLFKQLV

$KOHUW�%XUJ�>.RRSHUDWLRQV�&RQWUROOLQJ�����@
$KOHUW��'��%XUJ��0���.RRSHUDWLRQV�&RQWUROOLQJ��LQ��6FKXOWH�>&RQWUROOLQJ�����@��6������������

$OEDFK�>8PZHOWPDQDJHPHQW�����@
$OEDFK��+���6FKULIWO����%HWULHEOLFKHV�8PZHOWPDQDJHPHQW��=I%�(UJlQ]XQJVKHIW�������:LHVED�
GHQ������

$OEDFK�>-RLQW�9HQWXUHV�����@
$OEDFK��+���6FKULIWO����-RLQW�9HQWXUHV��3UD[LV�LQWHUQDWLRQDOHU�8QWHUQHKPHQVNRRSHUDWLRQHQ�
=I%�(UJlQ]XQJVKHIW�������:LHVEDGHQ������

$OEDFK�:LOGHPDQQ�>/HUQHQGH�8QWHUQHKPHQ�����@
$OEDFK��+��:LOGHPDQQ��+���6FKULIWO����/HUQHQGH�8QWHUQHKPHQ��=I%�(UJlQ]XQJVKHIW������
:LHVEDGHQ������

$RNL�HW�DO��>)LUP�����@
$RNL��0��*XVWDIVVRQ��%��:LOOLDPVRQ��2��(���+UVJ����7KH�)LUP�DV�D�1H[XV�RI�7UHDWLHV��/RQGRQ
HW�DO�������

%DFNKDXV�0H\HU>6WUDWHJLVFKH�$OOLDQ]HQ�����@
%DFNKDXV��.��0H\HU��0���6WUDWHJLVFKH�$OOLDQ]HQ�XQG�VWUDWHJLVFKH�1HW]ZHUNH��LQ��:L6W�
���������6������������

%HOOPDQQ�>3URGXNWLRQVQHW]ZHUNH�����@
%HOOPDQQ��.���3URGXNWLRQVQHW]ZHUNH���HLQ�WKHRUHWLVFKHU�%H]XJVUDKPHQ��LQ��:LOGHPDQQ�>3UR�
GXNWLRQVQHW]ZHUNH�����@��6����������

%HOOPDQQ�+LSSH�>8QWHUQHKPHQVQHW]ZHUNH�����@
%HOOPDQQ��.��+LSSH��$���+UVJ����0DQDJHPHQW�YRQ�8QWHUQHKPHQVQHW]ZHUNHQ��,QWHURUJDQLVD�
WLRQDOH�.RQ]HSWH�XQG�SUDNWLVFKH�8PVHW]XQJ��:LHVEDGHQ������

%HO]HU�>8QWHUQHKPHQVNRRSHUDWLRQHQ�����@
%HO]HU��9���8QWHUQHKPHQVNRRSHUDWLRQHQ��(UIROJVVWUDWHJLHQ�XQG�5LVLNHQ�LP�LQGXVWULHOOHQ
6WUXNWXUZDQGHO��0�QFKHQ���0HULQJ������

%�FKV�>+LHUDUFKLH�����@
%�FKV��0��-���=ZLVFKHQ�0DUNW�XQG�+LHUDUFKLH��.RRSHUDWLRQHQ�DOV�DOWHUQDWLYH�.RRUGLQDWLRQV�
IRUP��LQ��$OEDFK�>-RLQW�9HQWXUHV�����@��6���������

%�KQHU�>8QWHUQHKPHQV]XVDPPHQVFKO�VVH�����@
%�KQHU��5���8QWHUQHKPHQV]XVDPPHQVFKO�VVH��(UJHEQLVVH�HPSLULVFKHU�$QDO\VHQ��6WXWWJDUW
�����

%�KQHU�HW�DO��>'LPHQVLRQLHUXQJ�����@
%�KQHU��5��+DDVH��.��'��:LOKHOP��-���+UVJ����'LH�'LPHQVLRQLHUXQJ�GHV�8QWHUQHKPHQV��6WXWW�
JDUW������

%XQGHVWDJ�%XQGHVUDW�>.UZ��$EI*�����@
%XQGHVWDJ�%XQGHVUDW��+UVJ����*HVHW]�]XU�)|UGHUXQJ�GHU�.UHLVODXIZLUWVFKDIW�XQG�6LFKHUXQJ
GHU�XPZHOWYHUWUlJOLFKHQ�%HVHLWLJXQJ�YRQ�$EIlOOHQ��.UHLVODXIZLUWVFKDIWV��XQG�$EIDOOJHVHW]
�.U:��$EI*���YHUN�QGHW�DOV�$UW����*�]XU�9HUPHLGXQJ��9HUZHUWXQJ�XQG�%HVHLWLJXQJ�YRQ�$E�
IlOOHQ�Y��������������%*%O��,,,�6��������������%RQQ������

&KULVWHQVHQ�>.DOXQGERUJ�����@
&KULVWHQVHQ��-���'LH�LQGXVWULHOOH�6\PELRVH�.DOXQGERUJ��(LQ�IU�KHV�%HLVSLHO�HLQHV�5HF\FOLQJ�
1HW]ZHUNV��LQ��6WUHEHO�6FKZDU]�>8QWHUQHKPHQVNRRSHUDWLRQHQ�����@��6������������
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&RUVWHQ�>3URGXNWLRQVPDQDJHPHQW�����@
&RUVWHQ��+���+UVJ����+DQGEXFK�3URGXNWLRQVPDQDJHPHQW��6WUDWHJLH�²�)�KUXQJ�²�7HFKQROR�
JLH�²�6FKQLWWVWHOOHQ��:LHVEDGHQ������

&RUVWHQ�5HL��>8QWHUQHKPXQJVI�KUXQJ�����@
&RUVWHQ��+��5HL���0���+UVJ����+DQGEXFK�8QWHUQHKPXQJVI�KUXQJ��.RQ]HSWH�²�,QVWUXPHQWH
²�6FKQLWWVWHOOHQ��:LHVEDGHQ������

'HJHQKDUGW�>3DUWQHUVFKDIWHQ�����@
'HJHQKDUGW��8���6WUDWHJLVFKH�3DUWQHUVFKDIWHQ�²�QXU�I�U�*UR�XQWHUQHKPHQ"��LQ��=DKQ�>.RP�
SHWHQ]�����@��6������������

(ONLQJWRQ�HW�DO��>*UHHQ�%XVLQHVV�����@
(ONLQJWRQ��-��.QLJKW��3��+DLOHV��-���7KH�*UHHQ�%XVLQHVV�*XLGH��/RQGRQ������

)UHLFKHO�>/RJLVWLNVHUYLFH�1HW]ZHUNH�����@
)UHLFKHO��6��/��.���2UJDQLVDWLRQ�YRQ�/RJLVWLNVHUYLFH�1HW]ZHUNHQ��7KHRUHWLVFKH�.RQ]HSWLRQ
XQG�HPSLULVFKH�)DOOVWXGLHQ��%HUOLQ������

*DODVNLHZLF]�>5HODWLRQV�����@
*DODVNLHZLF]��-���,QWHURUJDQL]DWLRQDO�5HODWLRQV��LQ��$QQ��5HY��6RFLRO�������������6������������

*DODVNLHZLF]�>1HWZRUNV�����@
*DODVNLHZLF]��-���,QWHURUJDQL]DWLRQDO�1HWZRUNV�0RELOL]LQJ�$FWLRQ�DW�WKH�0HWURSROLWDQ�/HYHO�
LQ��3HUUXFFL�3RWWHU�>1HWZRUNV�����@��6����������

*DQWHU�6FKLHQVWRFN�>0DQDJHPHQW�����@
*DQWHU��+��'��6FKLHQVWRFN��*���+UVJ����0DQDJHPHQW�DXV�VR]LRORJLVFKHU�6LFKW��8QWHUQHK�
PXQJVI�KUXQJ��,QGXVWULH��XQG�2UJDQLVDWLRQVVR]LRORJLH��:LHVEDGHQ������

*HP�QGHQ�>9HUIOHFKWXQJ�����@
*HP�QGHQ��+��*���7HFKQRORJLVFKH�9HUIOHFKWXQJ��,QQRYDWLRQVHUIROJ�XQG�Ä'LPHQVLRQLHUXQJ³
GHV�8QWHUQHKPHQV��LQ��%�KQHU�HW�DO��>'LPHQVLRQLHUXQJ�����@��6������������

*|W]HOPDQQ�>.RRSHUDWLRQHQ�����@
*|W]HOPDQQ��)���8PZHOWVFKXW]LQGX]LHUWH�.RRSHUDWLRQHQ�GHU�8QWHUQHKPXQJ��$QOlVVH��7\SHQ
XQG�*HVWDOWXQJVSRWHQWLDOH��)UDQNIXUW�HW�DO�������

*|W]HOPDQQ�>5�FNVWDQGV�.RRSHUDWLRQHQ�����@
*|W]HOPDQQ��)���5�FNVWDQGV�.RRSHUDWLRQHQ��LQ��&RUVWHQ�>3URGXNWLRQVPDQDJHPHQW�����@�
6��������������

+DQVHQ�HW�DO��>1HW]ZHUNH�����@
+DQVHQ��8��5DDEH��7��'RPEURZVN\��%���'LH�*HVWDOWXQJ�GHV�.RQVXPJ�WHU�5HF\FOLQJ�DOV
VWUDWHJLVFKH�1HW]ZHUNH��LQ��8:)�����������6����������

+HUPDQQ�>.DPPHURUJDQLVDWLRQ�����@
+HUPDQQ��7���8PZHOWVFKXW]DNWLYLWlWHQ�GHU�.DPPHURUJDQLVDWLRQ�I�U�GLH�JHZHUEOLFKH�:LUW�
VFKDIW��'DUJHVWHOOW�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�,+.�.REOHQ]��LQ��$OEDFK�>8PZHOW�
PDQDJHPHQW�����@��6�����������

+LQWHUKXEHU�HW�DO��>.HUQNRPSHWHQ]HQ�����@
+LQWHUKXEHU��+��+��)ULHGULFK��6��$���+DQGOEDXHU��*��6WXKHF��8���'LH�8QWHUQHKPXQJ�DOV�NRJQL�
WLYHV�6\VWHP�YRQ�.HUQNRPSHWHQ]HQ�XQG�VWUDWHJLVFKHQ�*HVFKlIWVHLQKHLWHQ��LQ��:LOGHPDQQ
>3URGXNWLRQVQHW]ZHUNH�����@��6�����������

-DKQNH�>5HF\FOLQJ�����@
-DKQNH��%���%HWULHEOLFKHV�5HF\FOLQJ��3URGXNWLRQVZLUWVFKDIWOLFKH�3UREOHPH�XQG�EHWULHEVZLUW�
VFKDIWOLFKH�.RQVHTXHQ]HQ��:LHVEDGHQ������

-DULOOR�>6WUDWHJLF�1HWZRUNV�����@
-DULOOR��-��&���2Q�6WUDWHJLF�1HWZRUNV��LQ��60-������������6����������
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-DULOOR�5LFDUW�>1HWZRUNV�����@
-DULOOR��-��&��5LFDUW��-��(���6XVWDLQLQJ�1HWZRUNV��LQ��,QWHUIDFHV������������6����������

.DOX]D�>7HFKQRORJLHPDQDJHPHQW�����@

.DOX]D��%���8PZHOWRULHQWLHUWHV�7HFKQRORJLHPDQDJHPHQW�XQG�6XVWDLQDEOH�'HYHORSPHQW��LQ�

.UDOOPDQQ�>8PZHOWPDQDJHPHQW�����@��6����������

.DOX]D�>8PZHOWLQIRUPDWLRQVV\VWHPH�����@

.DOX]D��%���%HWULHEOLFKH�8PZHOWLQIRUPDWLRQVV\VWHPH��LQ��0HUWHQV�>:LUWVFKDIWVLQIRUPDWLN
����@��6����������

.DOX]D�>8QWHUQHKPXQJ�����@

.DOX]D��%���+UVJ����8QWHUQHKPXQJ�XQG�8PZHOW�������EHUDUE��$XIO���+DPEXUJ������

.DOX]D�%OHFNHU�>(QWVRUJXQJVQHW]ZHUNH�����@

.DOX]D��%��%OHFNHU��7K���0DQDJHPHQW�LQWHULQGXVWULHOOHU�(QWVRUJXQJVQHW]ZHUNH��LQ��%HOOPDQQ�
+LSSH�>8QWHUQHKPHQVQHW]ZHUNH�����@��6������������

.DOX]D�%OHFNHU�>8QWHUQHKPHQVQHW]ZHUNH�����@

.DOX]D��%��%OHFNHU��7K���,QWHULQGXVWULHOOH�8QWHUQHKPHQVQHW]ZHUNH�LQ�GHU�EHWULHEOLFKHQ�(QW�
VRUJXQJVORJLVWLN��'LVNXVVLRQVEHLWUDJ�GHV�)DFKEHUHLFKV�:LUWVFKDIWVZLVVHQVFKDIW�GHU
*HUKDUG�0HUFDWRU�8QLYHUVLWlW�*HVDPWKRFKVFKXOH�'XLVEXUJ��1U�������'XLVEXUJ������

.DOX]D�3DVFNHUW�>.UHLVODXIZLUWVFKDIW�����@

.DOX]D��%��3DVFNHUW��$���.UHLVODXIZLUWVFKDIW�XQG�XPZHOWRULHQWLHUWHV�7HFKQRORJLHPDQDJHPHQW�
LQ��.DOX]D�>8QWHUQHKPXQJ�����@��6������������

.DOX]D�HW�DO��>7HOHNRPPXQLNDWLRQVWHFKQRORJLHQ�����@

.DOX]D��%��%OHFNHU��7K��6RQQHQVFKHLQ��0���7HOHNRPPXQLNDWLRQVWHFKQRORJLHQ�²�HLQH�:DIIH
LP�:HWWEHZHUE"��'LVNXVVLRQVEHLWUDJ�1U������GHV�)DFKEHUHLFK�:LUWVFKDIWVZLVVHQVFKDIW�GHU
*HUKDUG�0HUFDWRU�8QLYHUVLWlW�*HVDPWKRFKVFKXOH�'XLVEXUJ��'XLVEXUJ������

.HUQ�HW�DO��>+:3URG�����@

.HUQ��:��6FKU|GHU��+��+��:HEHU��-���+UVJ����+DQGZ|UWHUEXFK�GHU�3URGXNWLRQVZLUWVFKDIW����
$XIO���6WXWWJDUW������

.LHVHU�HW�DO��>+:)������@

.LHVHU��$��5HEHU��*��:XQGHUHU��5���+UVJ����+DQGZ|UWHUEXFK�GHU�)�KUXQJ������QHXJHVWDOW��X�
HUZ��$XIO���6WXWWJDUW������

.OHLQDOWHQNDPS�>5HF\FOLQJ�6WUDWHJLHQ�����@

.OHLQDOWHQNDPS��0���5HF\FOLQJ�6WUDWHJLHQ��:HJH�]XU�ZLUWVFKDIWOLFKHQ�9HUZHUWXQJ�YRQ�5�FN�
VWlQGHQ�DXV�DEVDW]��XQG�EHVFKDIIXQJVZLUWVFKDIWOLFKHU�6LFKW��%HUOLQ������

.OHLQDOWHQNDPS�6FKXEHUW>1HW]ZHUNDQVlW]H�����@

.OHLQDOWHQNDPS��0��6FKXEHUW��.���+UVJ����1HW]ZHUNDQVlW]H�LP�%XVLQHVV�WR�%XVLQHVV�0DUNH�
WLQJ��%HVFKDIIXQJ��$EVDW]�XQG�,PSOHPHQWLHUXQJ�1HXHU�7HFKQRORJLHQ��:LHVEDGHQ������

.QRUUD�>$OW|O�����@

.QRUUD��8���=HPHQWZHUNH�XQG�5HF\FOLQJEHWULHEH�PDFKHQ�VLFK�$OW|O�JHJHQVHLWLJ�VWUHLWLJ��=H�
PHQWLQGXVWULH�ZLOO�PHKU�YRP�ELOOLJHQ�%UHQQVWRII���.ROOLVLRQ�PLW�,QWHUHVVHQ�GHU�$XIEHUHLWHU��LQ�
%GG:��������������6�����

.UDOOPDQQ�>8PZHOWPDQDJHPHQW�����@

.UDOOPDQQ��+���+UVJ����+HUDXVIRUGHUXQJ�8PZHOWPDQDJHPHQW���=XU�+DUPRQLVLHUXQJ�GHV
6SDQQXQJVIHOGHV�]ZLVFKHQ�gNRQRPLH�XQG�gNRORJLH��%HUOLQ������

.UDQHQGRQN�>,QGXVWULDO�6\PELRVLV�����@

.UDQHQGRQN��6���.DOXQGERUJ�,QGXVWULDO�6\PELRVLV�LQ�'HQPDUN��LQ��,1(0�%XOOHWLQ�����������
6�����

.XKQ�>.RRSHUDWLRQVPRGHOOH�����@

.XKQ��$���1HXH�.RRSHUDWLRQVPRGHOOH�I�U�GDV�/RJLVWLN�1HW]��(OHNWURQLVFKH�.RPPXQLNDWLRQ
]ZLVFKHQ�GH]HQWUDOHQ�2UJDQLVDWLRQHQ��LQ��%GG:��������������6�����
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0HIIHUW�>6XVWDLQDEOH�'HYHORSPHQW�����@
0HIIHUW��+���6XVWDLQDEOH�'HYHORSPHQW��7KHVHQ�]XU�EHWULHEVZLUWVFKDIWOLFKHQ�3HUVSHNWLYH��LQ�
6LKOHU�>6XVWDLQDEOH�'HYHORSPHQW�����@��6����������

0HIIHUW�.LUFKJHRUJ�>6XVWDLQDEOH�'HYHORSPHQW�����@
0HIIHUW��+��.LUFKJHRUJ��0���'DV�QHXH�/HLWELOG�6XVWDLQDEOH�'HYHORSPHQW�²�GHU�:HJ�LVW�GDV
=LHO��LQ��+P�������������6����������

0HIIHUW�.LUFKJHRUJ�>8PZHOWPDQDJHPHQW�����@
0HIIHUW��+��.LUFKJHRUJ��0���0DUNWRULHQWLHUWHV�8PZHOWPDQDJHPHQW��.RQ]HSWLRQ�²�6WUDWHJLH
²�,PSOHPHQWLHUXQJ�PLW�3UD[LVIlOOHQ�������EHUDUE��XQG�HUZ��$XIO���6WXWWJDUW������

0HUWHQV�>:LUWVFKDIWVLQIRUPDWLN�����@
0HUWHQV��3��HW�DO���+UVJ����/H[LNRQ�GHU�:LUWVFKDIWVLQIRUPDWLN������YROOVW��QHX�EHDUE��X��HUZ�
$XIO���%HUOLQ�HW�DO�������

0H\HU�>6\VWHPOLHIHUDQWHQ�����@
0H\HU��0���'LH�5HRUJDQLVDWLRQ�ORJLVWLVFKHU�6\VWHPH�LQ�VWUDWHJLVFKHQ�1HW]ZHUNHQ��(LQH�$QD�
O\VH�GHU�3RVLWLRQ�YRQ�6\VWHPOLHIHUDQWHQ�LP�Ä2UJDQL]DWLRQ�6HW³�GHU�$XWRPRELOKHUVWHOOHU��LQ�
.OHLQDOWHQNDPS�6FKXEHUW�>1HW]ZHUNDQVlW]H�����@��6������������

0H\HU�>2UJDQLVDWLRQ�����@
0H\HU��0���gNRQRPLVFKH�2UJDQLVDWLRQ�GHU�,QGXVWULH��1HW]ZHUNDUUDQJHPHQWV�]ZLVFKHQ�0DUNW
XQG�8QWHUQHKPXQJ��:LHVEDGHQ������

0LOHV�6QRZ�>1HZ�&RQFHSWV�����@
0LOHV��5���(��6QRZ��&��&���2UJDQL]DWLRQV��1HZ�&RQFHSWV�IRU�1HZ�)RUPV��LQ��&05�
�����������6����������

0�OOHU�6WHZHQV�>6WUDWHJLVFKH�3DUWQHUVFKDIWHQ�����@
0�OOHU�6WHZHQV��*���6WUDWHJLVFKH�3DUWQHUVFKDIWHQ��LQ��:LWWPDQQ�HW�DO��>+:%�����@�����7HLO�
EDQG��6S��������������

0XUUD\�0DKRQ�>6WUDWHJLF�$OOLDQFHV�����@
0XUUD\��(��$��-U��0DKRQ��-��)���6WUDWHJLF�$OOLDQFHV��*DWHZD\�WR�WKH�1HZ�(XURSH"��LQ��/53�
�����������6������������

1LHOVHQ�>&RRSHUDWLYH�6WUDWHJ\�����@
1LHOVHQ��5��3���&RRSHUDWLYH�6WUDWHJ\��LQ��60-����������6������������

2FKVHQEDXHU�>$OWHUQDWLYHQ�����@
2FKVHQEDXHU��&���2UJDQLVDWRULVFKH�$OWHUQDWLYHQ�]XU�+LHUDUFKLH��hEHUOHJXQJHQ�]XU�hEHUZLQ�
GXQJ�GHU�+LHUDUFKLH�LQ�7KHRULH�XQG�3UD[LV�GHU�EHWULHEVZLUWVFKDIWOLFKHQ�2UJDQLVDWLRQ��0�Q�
FKHQ������

RLNRV�>.RRSHUDWLRQHQ�����@
RLNRV���8PZHOW|NRQRPLVFKH�6WXGHQWHQLQLWLDWLYH�DQ�GHU�+6*��+UVJ����.RRSHUDWLRQHQ�I�U�GLH
8PZHOW��,P�'LDORJ�]XP�+DQGHOQ��&KXU�=�ULFK������

2UGHOKHLGH�HW�DO�>%HWULHEVZLUWVFKDIWVOHKUH�����@
2UGHOKHLGH��'��5XGROSK��%��%�VVHOPDQQ��(���+UVJ����%HWULHEVZLUWVFKDIWVOHKUH�XQG�gNRQRPL�
VFKH�7KHRULH��6WXWWJDUW������

3HUUXFFL�3RWWHU�>1HWZRUNV�����@
3HUUXFFL��5��3RWWHU��+��5���+UVJ����1HWZRUNV�RI�3RZHU��2UJDQL]DWLRQDO�$FWRUV�DW�WKH�1DWLRQDO�
&RUSRUDWH��DQG�&RPPXQLW\�/HYHOV��1HZ�<RUN������

3IRKO�/DUJH�>/RJLVWLNV\VWHPH�����@
3IRKO��+��&K��/DUJH��5���*HVWDOWXQJ�LQWHURUJDQLVDWRULVFKHU�/RJLVWLNV\VWHPH�DXI�GHU�*UXQGODJH
GHU�7UDQVDNWLRQVNRVWHQWKHRULH��LQ��=I9�������������6����������

3RUWHU�>*OREDOHU�:HWWEHZHUE�����@
3RUWHU��0��(���+UVJ����*OREDOHU�:HWWEHZHUE��6WUDWHJLHQ�GHU�QHXHQ�,QWHUQDWLRQDOLVLHUXQJ�
:LHVEDGHQ������



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

3RUWHU�>:HWWEHZHUEVYRUWHLOH�����@
3RUWHU��0��(���:HWWEHZHUEVYRUWHLOH��6SLW]HQOHLVWXQJHQ�HUUHLFKHQ�XQG�EHKDXSWHQ�����$XIO��
)UDQNIXUW������

3RUWHU�>1DWLRQDOH�:HWWEHZHUEVYRUWHLOH�����@
3RUWHU��0��(���1DWLRQDOH�:HWWEHZHUEVYRUWHLOH��(UIROJVUHLFK�NRQNXUULHUHQ�DXI�GHP�:HOWPDUNW�
6RQGHUDXVJ���:LHQ������

3RUWHU�)XOOHU�>.RDOLWLRQHQ�����@
3RUWHU��0��(��)XOOHU��0��%���.RDOLWLRQHQ�XQG�JOREDOH�6WUDWHJLHQ��LQ��3RUWHU�>*OREDOHU�:HWWEH�
ZHUE�����@��6������������

3RZHOO�>1HWZRUN�)RUPV�����@
3RZHOO��:��:���1HLWKHU�0DUNHWV�QRU�+LHUDUFK\��1HWZRUN�)RUPV�RI�2UJDQL]DWLRQ��LQ��6WDZ�
&XPPLQJV�>%HKDYLRU�����@����������������������

3UDKDODG�+DPHO�>&RUH�&RPSHWHQFH�����@
3UDKDODG��&��.��+DPHO��*���7KH�&RUH�&RPSHWHQFH�RI�WKH�&RUSRUDWLRQ��LQ��+%5������������
6����������

5DVFKH�>.HUQNRPSHWHQ]HQ�����@
5DVFKH��&���:HWWEHZHUEVYRUWHLOH�GXUFK�.HUQNRPSHWHQ]HQ��(LQ�UHVVRXUFHQRULHQWLHUWHU�$Q�
VDW]��:LHVEDGHQ������

6FKPLG�>:HUWVFK|SIXQJ�����@
6FKPLG��8���gNRORJLHJHULFKWHWH�:HUWVFK|SIXQJ�LQ�,QGXVWULHXQWHUQHKPXQJHQ��,QGXVWULHOOH
3URGXNWLRQ�LP�6SDQQXQJVIHOG�]ZLVFKHQ�0DUNWHUIROJ�XQG�1DWXUEHZDKUXQJ��)UDQNIXUW�HW�DO�
�����

6FKPLGW�>5HF\FOLQJ�����@
6FKPLGW��.��*���5HF\FOLQJ�DOV�YHUIDKUHQVWHFKQLVFKHU�3UR]H���LQ��.DOX]D�>8QWHUQHKPXQJ
����@��6������������

6FKQHLGEHUJ�+ROOLQJVZRUWK�>7UDQVDFWLRQ�&RVW�����@
6FKQHLGEHUJ��0��+ROOLQJVZRUWK��-��5���&DQ�7UDQVDFWLRQ�&RVW�(FRQRPLFV�([SODLQ�7UDGH�$VVR�
FLDWLRQV"��LQ��$RNL�HW�DO��>)LUP�����@��6������������

6FKQHLGHZLQG�>(UIDKUXQJHQ�����@
6FKQHLGHZLQG��8���:HJH�]XU�8PVHW]XQJ�FKHPLHSROLWLVFKHU�.RRSHUDWLRQHQ��7KHRUHWLVFKH
.RQ]HSWH�XQG�SUDNWLVFKH�(UIDKUXQJHQ��LQ��RLNRV�>.RRSHUDWLRQHQ�����@��6������������

6FKQHLGHZLQG�>.RRSHUDWLRQHQ�����@
6FKQHLGHZLQG��8���gNRORJLVFK�RULHQWLHUWH�.RRSHUDWLRQHQ�DXV�EHWULHEVZLUWVFKDIWOLFKHU�6LFKW�
LQ��8:)������������6����������

6FKXEHUW�>1HW]ZHUNDQVlW]H�����@
6FKXEHUW��.���1HW]ZHUNH�XQG�1HW]ZHUNDQVlW]H��/HLVWXQJHQ�XQG�*UHQ]HQ�HLQHV�VR]LDOZLV�
VHQVFKDIWOLFKHQ�.RQ]HSWHV��LQ��.OHLQDOWHQNDPS�6FKXEHUW�>1HW]ZHUNDQVlW]H�����@��6���������

6FKXEHUW�.�WLQJ�>8QWHUQHKPXQJV]XVDPPHQVFKO�VVH�����@
6FKXEHUW��:��.�WLQJ��.���8QWHUQHKPXQJV]XVDPPHQVFKO�VVH��0�QFKHQ������

6FKXOWH�>&RQWUROOLQJ�����@
6FKXOWH��&KU���+UVJ����/H[LNRQ�GHV�&RQWUROOLQJ��0�QFKHQ�²�:LHQ������

6FKZDU]�>8QWHUQHKPHQVQHW]ZHUNH�����@
6FKZDU]��(���8QWHUQHKPHQVQHW]ZHUNH�LP�5HF\FOLQJ�%HUHLFK��:LHVEDGHQ������

6FKZDU]�>9HUZHUWXQJVQHW]H�����D@
6FKZDU]��(���9HUZHUWXQJVQHW]H�DOV�(OHPHQWH�HLQHU�.UHLVODXIZLUWVFKDIW��9RUWUDJ�EHLP�:LUW�
VFKDIWVIRUXP����.UHLVODXIZLUWVFKDIWVNRQ]HSWH��8QLYHUVLWlW�*+�(VVHQ�DP�������������(VVHQ
�����
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6FKZDU]�>9HUZHUWXQJVQHW]H�����E@
6FKZDU]��(���,QGXVWULHOOH�9HUZHUWXQJVQHW]H�²�(LQ�%HLWUDJ�]XU�,QWHJUDWLRQ�|NRORJLVFKHU
$VSHNWH�LQ�GLH�3URGXNWLRQVZLUWVFKDIW��LQ��%HOOPDQQ�+LSSH�>8QWHUQHKPHQVQHW]ZHUNH�����@�
6������������

6FKZHLW]HU�>,QGXVWULHEHWULHEVOHKUH�����@
6FKZHLW]HU��0���+UVJ����,QGXVWULHEHWULHEVOHKUH��'DV�:LUWVFKDIWHQ�LQ�,QGXVWULHXQWHUQHKPXQ�
JHQ�����$XIO���0�QFKHQ������

6LHEHUW�>8QWHUQHKPHQVQHW]ZHUNH�����@
6LHEHUW��+���gNRQRPLVFKH�$QDO\VH�YRQ�8QWHUQHKPHQVQHW]ZHUNHQ��LQ��6WDHKOH�6\GRZ�>0DQD�
JHPHQWIRUVFKXQJ�����@��6������������

6LKOHU�>6XVWDLQDEOH�'HYHORSPHQW�����@
6LKOHU��+���+UVJ����6XVWDLQDEOH�'HYHORSPHQW�DOV�/HLWELOG�GHU�XPZHOWEHZX�WHQ�8QWHUQHKPHQV�
I�KUXQJ��0�QVWHU������

6WDHKOH�6\GRZ�>0DQDJHPHQWIRUVFKXQJ�����@
6WDHKOH��:��+��6\GRZ��-���+UVJ����0DQDJHPHQWIRUVFKXQJ����%HUOLQ���1HZ�<RUN������

6WDXGW�HW�DO��>.RRSHUDWLRQVKDQGEXFK�����@
6WDXGW��(��7REHUJ��0��/LQQp��+��%RFN��-��7KLHOHPDQQ��)���.RRSHUDWLRQVKDQGEXFK��HLQ�/HLWID�
GHQ�I�U�GLH�8QWHUQHKPHQVSUD[LV��6WXWWJDUW������

6WDZ�&XPPLQJV�>%HKDYLRU�����@
6WDZ��%��0��&XPPLQJV��/��/���+UVJ����5HVHDUFK�LQ�2UJDQL]DWLRQDO�%HKDYLRU��9RO������/RQGRQ
�����

6W|O]OH�-XQJ�>.UHLVODXIZLUWVFKDIWVNRQ]HSWH�����@
6W|O]OH��:��-XQJ��.��3���6WUDWHJLVFKH�2SWLRQHQ�GHU�(QWVRUJXQJVORJLVWLN�]XU�5HDOLVLHUXQJ�YRQ
.UHLVODXIZLUWVFKDIWVNRQ]HSWHQ��LQ��8:)������������6����������

6WUHEHO�>.RRSHUDWLRQ�����@
6WUHEHO��+���.RRSHUDWLRQ�XQG�,QQRYDWLRQ�LQ�5�FNVWDQGV]\NOHQ��LQ��:DJQHU�>(QWVRUJXQJV|NR�
QRPLH�����@��6������������

6WUHEHO�>8PZHOW�����@
6WUHEHO��+���,QGXVWULH�XQG�8PZHOW��LQ��6FKZHLW]HU�>,QGXVWULHEHWULHEVOHKUH�����@��6������������

6WUHEHO�>6WRIIYHUZHUWXQJVQHW]H�����@
6WUHEHO��+���5HJLRQDOH�6WRIIYHUZHUWXQJVQHW]H�DP�%HLVSLHO�GHU�6WHLHUPDUN��LQ��8:)�
����������6����������

6WUHEHO�>9HUZHUWXQJVQHW]H�����@
6WUHEHO��+���9HUZHUWXQJVQHW]H�LQ�XQG�]ZLVFKHQ�8QWHUQHKPHQ��(LQ�3UREOHP�EHWULHEOLFKHQ
/HUQHQV��LQ��$OEDFK�:LOGHPDQQ�>/HUQHQGH�8QWHUQHKPHQ�����@��6������������

6WUHEHO�>gNRORJLH�����@
6WUHEHO��+���gNRORJLH�XQG�3URGXNWLRQ��LQ��.HUQ�HW�DO��>+:3URG�����@��6S��������������

6WUHEHO�6FKZDU]�>9HUZHUWXQJV]\NOHQ�����@
6WUHEHO��+��6FKZDU]��(��-���9HUZHUWXQJV]\NOHQ��5�FNVWDQGVYHUZHUWXQJ�LP�5DKPHQ�NRRSHUD�
WLYHU�,QGXVWULHV\VWHPH��LQ��]IR�������������6������������

6WUHEHO�6FKZDU]�>5�FNVWDQGVYHUZHUWXQJ�����@
6WUHEHO��+��6FKZDU]��(��-���5�FNVWDQGVYHUZHUWXQJ�LQ�LQGXVWULHOOHQ�1HW]ZHUNH��LQ��:HEHU
>8PZHOWPDQDJHPHQW�����@��6������������

6WUHEHO�6FKZDU]�>8QWHUQHKPHQVNRRSHUDWLRQHQ�����@
6WUHEHO��+��6FKZDU]��(��-���.UHLVODXIRULHQWLHUWH�8QWHUQHKPHQVNRRSHUDWLRQHQ�²�6WRIIVWURP�
PDQDJHPHQW�GXUFK�LQQRYDWLYH�9HUZHUWXQJVQHW]H��0�QFKHQ�²�:LHQ������
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6WUHEHO�HW�DO��>'HSRQLHZLUWVFKDIW�����@
6WUHEHO��+��6FKZDU]��(��-��3UDWWHV��5���(UKHEXQJ�XQG�NULWLVFKH�$QDO\VH�GHU�|IIHQWOLFKHQ�'H�
SRQLHZLUWVFKDIW��LQ��0�OO�XQG�$EIDOO�������������6������������

6WUHEHO�HW�DO��>5�FNVWDQGVVWU|PH�����@
6WUHEHO��+��6FKZDU]��(��-��2UWQHU��&K���5�FNVWDQGVVWU|PH�LQ�HLQHP�9HUZHUWXQJVQHW]�GHU
VWHLULVFKHQ�*UXQGVWRII��XQG�,QYHVWLWLRQVJ�WHULQGXVWULH��LQ��0�OO�XQG�$EIDOO�������������6�������
����

6WUHEHO�HW�DO��>5HF\FOLQJ�����@
6WUHEHO��+��6FKZDU]��(��-��6FKZDU]��0��0���([WHUQHV�5HF\FOLQJ�LP�3URGXNWLRQVEHWULHE��5HFKW�
OLFKH�$VSHNWH�XQG�EHWULHEVZLUWVFKDIWOLFKH�9RUDXVVHW]XQJHQ��:LHQ������

6\GRZ�>6WUDWHJLVFKH�1HW]ZHUNH�����@
6\GRZ��-���6WUDWHJLVFKH�1HW]ZHUNH�LQ�-DSDQ��(LQ�/HLWELOG�I�U�GLH�*HVWDOWXQJ�LQWHURUJDQLVDWRUL�
VFKHU�%H]LHKXQJHQ�HXURSlLVFKHU�8QWHUQHKPXQJHQ��LQ��]IEI�������������6������������

6\GRZ�>8QWHUQHKPXQJVQHW]ZHUNH�����@
6\GRZ��-���8QWHUQHKPXQJVQHW]ZHUNH��%HJULIIH��(UVFKHLQXQJVIRUPHQ�XQG�,PSOLNDWLRQHQ�I�U
GLH�0LWEHVWLPPXQJ��0DQXVNULSWH�GHU�+DQV�%|FNOHU�6WLIWXQJ�1U������'�VVHOGRUI������

6\GRZ�>6WUDWHJLH�����@
6\GRZ��-���6WUDWHJLH�XQG�2UJDQLVDWLRQ�LQWHUQDWLRQDO�WlWLJHU�8QWHUQHKPXQJHQ�²�0DQDJH�
PHQWSUR]HVVH�LQ�1HW]ZHUNVWUXNWXUHQ��LQ��*DQWHU�6FKLHQVWRFN�>0DQDJHPHQW�����@��6������
���

6\GRZ�>6WUDWHJLVFKH�1HW]ZHUNH�����@
6\GRZ��-���6WUDWHJLVFKH�1HW]ZHUNH��(YROXWLRQ�XQG�2UJDQLVDWLRQ��:LHVEDGHQ������

6\GRZ�>1HW]ZHUNELOGXQJ�����@
6\GRZ��-���1HW]ZHUNELOGXQJ�XQG�.RRSWDWLRQ�DOV�)�KUXQJVDXIJDEH��LQ��.LHVHU�HW�DO��>+:)�
����@��6S��������������

6\GRZ�>1HW]ZHUNRUJDQLVDWLRQ�����@
6\GRZ��-���1HW]ZHUNRUJDQLVDWLRQ��,QWHUQH�XQG�H[WHUQH�5HVWUXNWXULHUXQJ�YRQ�8QWHUQHKPXQ�
JHQ��LQ��:L6W��������������6������������

6\GRZ�>.RQVWLWXWLRQVEHGLQJXQJHQ�����@
6\GRZ��-���.RQVWLWXWLRQVEHGLQJXQJHQ�YRQ�9HUWUDXHQ�LQ�8QWHUQHKPXQJVQHW]ZHUNHQ�²�7KHR�
UHWLVFKH�XQG�HPSLULVFKH�(LQVLFKWHQ��LQ��%�KQHU�HW�DO��>'LPHQVLRQLHUXQJ�����@��6������������

6\GRZ�>8QWHUQHKPXQJVQHW]ZHUNH�����@
6\GRZ��-���8QWHUQHKPXQJVQHW]ZHUNH��LQ��&RUVWHQ�5HL��>8QWHUQHKPXQJVI�KUXQJ�����@�
6������������

7HWWLQJHU�>%HVHLWLJXQJ�����@
7HWWLQJHU��)���9HUPHLGXQJ�YRU�9HUZHUWXQJ�XQG�%HVHLWLJXQJ��LQ��:LUWVFKDIWVVSLHJHO����������
6����������

7KRUHOOL�>1HWZRUNV�����@
7KRUHOOL��+��%���1HWZRUNV��%HWZHHQ�0DUNHWV�DQG�+LHUDUFKLHV��LQ��60-�����������6����������

7LHW]�HW�DO��>+:0�����@
7LHW]��%��.|KOHU��5��=HQWHV��-���+UVJ����+DQGZ|UWHUEXFK�GHV�0DUNHWLQJ�����$XIO���6WXWWJDUW
�����

:DJQHU�>(QWVRUJXQJV|NRQRPLH�����@
:DJQHU��*��5���+UVJ����$OWODVWHQ�XQG�(QWVRUJXQJV|NRQRPLH��'�VVHOGRUI������

:DJQHU�0DWWHQ�>.RQVHTXHQ]HQ�����@
:DJQHU��*�5��0DWWHQ��'���%HWULHEVZLUWVFKDIWOLFKH�.RQVHTXHQ]HQ�GHV�.UHLVODXIZLUWVFKDIWVJH�
VHW]HV��LQ��=$8������������6����������



������� .DOX]D���%OHFNHU
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

:DOWHU�>6FKXW]�����@
:DOWHU��5���6FKXW]�GHU�8PZHOW�GXUFK�*HZLQQXQJ�YRQ�6HNXQGlUURKVWRIIHQ��'DUJHVWHOOW�DP
%HLVSLHO�GHU�%�8�6��%HU]HOLXV�8PZHOW�6HUYLFH�$*��LQ��$OEDFK�>8PZHOWPDQDJHPHQW�����@�
6����������

:HEHU�>9HUEXQGZLUWVFKDIW�����@
:HEHU��+��.���9HUEXQGZLUWVFKDIW�LQ��.HUQ�HW�DO��>+:3URG�����@��6S��������������

:HEHU�>8PZHOWPDQDJHPHQW�����@
:HEHU��-���+UVJ����8PZHOWPDQDJHPHQW�²�$VSHNWH�HLQHU�XPZHOWEH]RJHQHQ�8QWHUQHKPHQV�
I�KUXQJ��6WXWWJDUW������

:HEHU�.XPPHU�>/RJLVWLNPDQDJHPHQW�����@
:HEHU��-��.XPPHU��6���/RJLVWLNPDQDJHPHQW��)�KUXQJVDXIJDEHQ�]XU�8PVHW]XQJ�GHV�)OX��
SULQ]LSV�LP�8QWHUQHKPHQ��6WXWWJDUW������

:HOJH�>8QWHUQHKPXQJVI�KUXQJ�����@
:HOJH��0��.���8QWHUQHKPXQJVI�KUXQJ��%G�����2UJDQLVDWLRQ��6WXWWJDUW������

:HOJH�>6WUDWHJLVFKH�$OOLDQ]HQ�����@
:HOJH��0��.���6WUDWHJLVFKH�$OOLDQ]HQ��LQ��7LHW]�HW�DO��>+:0�����@��6S��������������

:LOGHPDQQ�>.RRSHUDWLRQHQ�����@
:LOGHPDQQ��+���.RRSHUDWLRQHQ�XQG�$OOLDQ]HQ��6WUDWHJLH�GHU�=XOLHIHUHU������1HXRULHQWLHUXQJ
LP�9HUKlOWQLV�]X�GHQ�+HUVWHOOHUQ��LQ��%GG:��������������6����

:LOGHPDQQ�>:HUWVFK|SIXQJVSDUWQHU�����@
:LOGHPDQQ��+���9RP�7HLOHIHUWLJHU�]XP�:HUWVFK|SIXQJVSDUWQHU��6WUDWHJLH�GHU�=XOLHIHUHU�����
'LH�1RWZHQGLJNHLW�GHU�5HRUJDQLVDWLRQ��LQ��%GG:��������������6����

:LOGHPDQQ�>.RRSHUDWLRQHQ�����@
:LOGHPDQQ��+���.RRSHUDWLRQHQ��EHU�GLH�:HUWVFK|SIXQJVNHWWH��LQ��&RUVWHQ�5HL��>8QWHUQHK�
PXQJVI�KUXQJ�����@��6������������

:LOGHPDQQ�>(QWVRUJXQJVQHW]ZHUNH�����@
:LOGHPDQQ��+���(QWVRUJXQJVQHW]ZHUNH��LQ��%HOOPDQQ�+LSSH�>8QWHUQHKPHQVQHW]ZHUNH�����@�
6������������

:LOGHPDQQ�>3URGXNWLRQVQHW]ZHUNH�����@
:LOGHPDQQ��+���+UVJ����3URGXNWLRQV��XQG�=XOLHIHUQHW]ZHUNH��0�QFKHQ������

:LOGHPDQQ�>=XOLHIHUQHW]ZHUNH�����@
:LOGHPDQQ��+���0DQDJHPHQW�YRQ�3URGXNWLRQV��XQG�=XOLHIHUQHW]ZHUNHQ��LQ��:LOGHPDQQ
>3URGXNWLRQVQHW]ZHUNH�����@�6����������

:LOOLDPVRQ�>,QVWLWXWLRQHQ�����@
:LOOLDPVRQ��2��(���'LH�|NRQRPLVFKHQ�,QVWLWXWLRQHQ�GHV�.DSLWDOLVPXV��8QWHUQHKPHQ��0lUNWH�
.RRSHUDWLRQHQ��7�ELQJHQ������

:LOOLDPVRQ�>2UJDQL]DWLRQ�����@
:LOOLDPVRQ�2��(���&RPSDUDWLYH�(FRQRPLF�2UJDQL]DWLRQ��9HUJOHLFKHQGH�|NRQRPLVFKH�2UJDQL�
VDWLRQVWKHRULH��'LH�$QDO\VH�GLVNUHWHU�6WUXNWXUDOWHUQDWLYHQ��LQ��2UGHOKHLGH�HW�DO��>%HWULHEVZLUW�
VFKDIWVOHKUH�����@��6����������

:LWWPDQQ�HW�DO��>+:%�����@
:LWWPDQQ��:��.HUQ��:��.|KOHU��5��.�SSHU��+��8��Y��:\VRFNL��.���+UVJ����+DQGZ|UWHUEXFK�GHU
%HWULHEVZLUWVFKDIW������Y|OOLJ�QHXJHVWDOW��$XIO���6WXWWJDUW������

=DKQ�>.RPSHWHQ]�����@
=DKQ��(���+UVJ����(UIROJ�GXUFK�.RPSHWHQ]��6WUDWHJLH�GHU�=XNXQIW��6WXWWJDUW������

=DKQ�>3DUDGLJPDZHFKVHO�����@
=DKQ��(���.RQ]HQWUDWLRQ�DXI�.RPSHWHQ]�²�HLQ�3DUDGLJPDZHFKVHO�LP�6WUDWHJLVFKHQ�0DQDJH�
PHQW"��LQ��=DKQ�>.RPSHWHQ]�����@��6���������



(QWVRUJXQJVQHW]ZHUNH�DOV�,QVWUXPHQW�GHV�EHWULHEOLFKHQ�8PZHOWPDQDJHPHQWV �������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

=DKQ�>.HUQNRPSHWHQ]HQ�����@
=DKQ��(���.HUQNRPSHWHQ]HQ��LQ��.HUQ�HW�DO��>+:3URG�����@��6S������������

=DKQ�*DVVHUW�>0DQDJHPHQW�����@
=DKQ��(��*DVVHUW��+���+UVJ����8PZHOWVFKXW]RULHQWLHUWHV�0DQDJHPHQW��'LH�XQWHUQHKPHULVFKH
+HUDXVIRUGHUXQJ�YRQ�0RUJHQ��6WXWWJDUW������

=DKQ�6FKPLG�>:HWWEHZHUEVYRUWHLOH�����@
=DKQ��(��6FKPLG��8���:HWWEHZHUEVYRUWHLOH�GXUFK�XPZHOWVFKXW]RULHQWLHUWHV�0DQDJHPHQW��LQ�
=DKQ�*DVVHUW�>0DQDJHPHQW�����@��6����������

=HQWHV�>6WUDWHJLVFKH�3DUWQHUVFKDIWHQ�����@
=HQWHV��-���+UVJ����6WUDWHJLVFKH�3DUWQHUVFKDIWHQ�LP�+DQGHO��6WXWWJDUW������


	Text3: Kaluza, B./Blecker, Th.: Entsorgungsnetzwerke als Instrument des betrieblichen 
Umweltmanagements, in: Kaluza, B. (Hrsg.): Kreislaufwirtschaft und Umweltmanagement, 
S+W Steuer- und Wirtschaftsverlag, Hamburg 1998, S. 263 – 301.


