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6WXQGHQGRWDWLRQ ����� ����� ����� �
$QZHQGXQJHQ�GHU�:LUWVFKDIW ����� �����

�� /HLWLGHHQ�XQG�5LFKW]LHOH

'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� ZHUGHQ� EHIlKLJW�� ZLUWVFKDIWOLFKH� XQG� UHFKWOLFKH� =XVWlQGH� XQG� 3UR]HVVH� LQ� HLQHP
*HVHOOVFKDIWVV\VWHP� ZDKU]XQHKPHQ� XQG� VLFK� GHU� :HUWXQJHQ� EHZXVVW� ]X� ZHUGHQ�� GLH� LQ� MHGHU� *HVHOOVFKDIWVDQDO\VH
HQWKDOWHQ�VLQG�

6LH� OHUQHQ��=LHOH��6WUXNWXUHQ��3UR]HVVH�XQG� ,QWHUGHSHQGHQ]HQ� LQ�ZLUWVFKDIWOLFKHQ�6\VWHPHQ�]X�EHXUWHLOHQ��XP�GDGXUFK�GLH
*HVWDOWXQJVP|J,LFKNHLWHQ�ZLUWVFKDIWOLFKHQ�XQG�SROLWLVFKHQ�+DQGHOQV�]X�HUNHQQHQ�

'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HUNHQQHQ� GHQ� :LGHUVSUXFK� ]ZLVFKHQ� LQGLYLGXHOOHU� XQG� NROOHNWLYHU�� NXU]�� XQG� ODQJIULVWLJHU
=LHOVHW]XQJ�LQ�GHU�:LUWVFKDIW��6LH�JHZLFKWHQ�GLHVH�QDFK�IDFKVSH]LILVFKHQ�XQG�HWKLVFKHQ�3ULQ]LSLHQ��XP�VR�LKUHU�PHQVFKOLFKHQ
XQG�VWDDWVE�UJHUOLFKHQ�9HUDQWZRUWXQJ�LP�$OOWDJ�]X�JHQ�JHQ�

:LUWVFKDIW�XQG�5HFKW�VLQG�]ZHL�VLFK�JHJHQVHLWLJ�EHHLQIOXVVHQGH�%HUHLFKH��6LH�EHVWLPPHQ�ZHVHQWOLFK�GLH�*HJHEHQKHLWHQ�XQG
GDV� 9HUKDOWHQ� GHV� 0HQVFKHQ� DOV� ,QGLYLGXXP� XQG� DOV� 7HLO� GHU� *HVHOOVFKDIW�� 6LH� ZLUNHQ� DXFK� DXI� DQGHUH� *HELHWH� ZLH
EHLVSLHOVZHLVH�7HFKQLN�XQG�.XQVW�HLQ��'LHVH�:HFKVHOZLUNXQJHQ�]ZLQJHQ�]X�YHUQHW]WHP�XQG�LQWHUGLV]LSOLQlUHP�'HQNHQ�

$OOH� 0HQVFKHQ� VLQG� VRZRKO� 6XEMHNW� DOV� DXFK� 2EMHNW� YRQ� :LUWVFKDIW� XQG� 5HFKW�� (LQH� IXQGLHUWH� $XVHLQ�DQGHUVHW]XQJ� PLW
ZLUWVFKDIWOLFKHQ�XQG� UHFKWOLFKHQ�)UDJHQ�PDFKW�HV�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�P|JOLFK��GLH�HLJHQH�VR]LDOH�3RVLWLRQ� ]X
HUNHQQHQ�XQG�VLH�QDFK�HLJHQHQ�,QWHUHVVHQ�XQG�0|JOLFKNHLWHQ�]X�JHVWDOWHQ�

'LH�-XJHQGOLFKHQ�HUNHQQHQ��GDVV�:LUWVFKDIWHQ�]XP�6HOEVW]ZHFN�ZHUGHQ�NDQQ��'DEHL�VWRVVHQ�VLH�DXI�GLH�)UDJHVWHOOXQJ��RE
DOOHV�WHFKQLVFK�XQG�|NRQRPLVFK�0DFKEDUH�DXFK�ZLUNOLFK�GXUFKJHI�KUW�ZHUGHQ�VROO�

)�U� GHQ� 8QWHUULFKW� DXIJHDUEHLWHWH� 6LWXDWLRQHQ� DXV� GHP� $OOWDJ� VLQG� ZHVHQWOLFKH� 8QWHUULFKWVHOHPHQWH�� ZHLO� DQ� LKQHQ� GDV
%HVRQGHUH� GHV� ZLUWVFKDIWOLFKHQ� XQG� UHFKWOLFKHQ� 'HQNHQV� XQG� +DQGHOQV� DXIJH]HLJW� ZHUGHQ� NDQQ�� =XGHP� I|UGHP� VLH� GLH
6HOEVWWlWLJNHLW�GHU�/HUQHQGHQ�XQG�HUP|JOLFKHQ�HV�LKQHQ��(LJHQHUIDKUXQJHQ�HLQ]X�EULQJHQ�

%HWULHEVEHVLFKWLJXQJHQ��*HULFKWVEHVXFKH�XQG�DQGHUH� ([NXUVLRQHQ� VLQG�%HVWDQGWHLOH� GHV�8QWHUULFKWV� XQG� HUP|JOLFKHQ� GLH
9HUNQ�SIXQJ�YRQ�7KHRULH�XQG�3UD[LV�

��� *URE]LHOH�XQG�/HUQLQKDOWH

*URE]LHOH

'LH�QDFKIROJHQG�JHQDQQWHQ�*URE]LHOH�N|QQHQ�ZDKOZHLVH�PLW�YHUVFKLHGHQHQ�,QKDOWHQ�YHUNQ�SIW�ZHUGHQ�
� $XVJHZlKOWH�MXULVWLVFKH�XQG�ZLUWVFKDIWVZLVVHQVFKDIWOLFKH�'HQN��XQG�$UEHLWVPHWKRGHQ�NHQQHQ�XQG�

XPVHW]HQ
� 'LH�JHEUlXFKOLFKHQ�0HWKRGHQ�GHU�]DKOHQPlVVLJHQ�(UIDVVXQJ��'DUVWHOOXQJ�XQG�%HDUEHLWXQJ�ZLUW� VFKDIWOLFKHU
6DFKYHUKDOWH�]ZHFNPlVVLJ�DQZHQGHQ
�� =ZLVFKHQ�6DFKDXVVDJHQ�XQG�:HUWXUWHLOHQ��%HREDFKWXQJ�XQG�,QWHUSUHWDWLRQ��)DNWHQ�XQG�+\SRWKHVHQ�

XQWHUVFKHLGHQ
� (LQIDFKHUH�ZLUWVFKDIWOLFKH�6DFKYHUKDOWH�PLW�LKUHQ�=LHONRQIOLNWHQ�XQG�LKUHQ�:HFKVHOZLUNXQJHQ�DXI�GLH�

WHFKQRORJLVFKH��|NRQRPLVFKH��QDW�UOLFKH��NXOWXUHOOH�XQG�VR]LDOH�8PZHOW�EHVFKUHLEHQ�XQG�EHXUWHLOHQ
� 0LW�0RGHOOHQ�XPJHKHQ�XQG�VLH�]XU�/|VXQJ�NRQNUHWHU�3UREOHPH�EHL]LHKHQ�

/HUQLQKDOWH



'HU� 8QWHUULFKW� LQ� :LUWVFKDIW� XQG� 5HFKW� XPIDVVW� GLH� 7HLOEHUHLFKH� 9RONVZLUWVFKDIWVOHKUH�� %HWULHEVZLUWVFKDIWVOHKUH� �LQNO�
5HFKQXQJVZHVHQ��XQG�5HFKWVOHKUH��'HU�8QWHUULFKW�LQ�GLHVHQ�%HUHLFKHQ�HUIROJW�QDFK�0|JOLFKNHLW�LQWHJUDWLY�

9RONVZLUWVFKDIWVOHKUH� �� =XVDPPHQKlQJH�LQ�8QWHPHKPXQJ�XQG�9RONVZLUWVFKDIW�EHJUHLIHQ
�� )lKLJNHLW��7KHRULH�DXI�KLVWRULVFKH�XQG�DNWXHOOH�ZLUWVFKDIWOLFKH�
6DFKYHUKDOWH�]X��EHUWUDJHQ

%HWULHEVZLUWVFKDIWVOHKUH� �� .HQQWQLV�GHU�EHWULHEVZLUWVFKDIWOLFKHQ�*UXQGODJHQ
�LQNO��5HFKQXQJVZHVHQ�� �� 9HUVWlQGQLV�I�U�XQWHPHKPHULVFKHV�+DQGHOQ�LP�JHVHOOVFKDIWOLFKHQ�

.RQWH[W
�� =DKOHQPlVVLJHV�(UIDVVHQ�ZLUWVFKDIWOLFKHU�7DWEHVWlQGH�LP�%HUHLFK�
GHU�8QWHPHKPXQJ
�� $XVZHUWXQJ�GHU�(UJHEQLVVH�GHV�5HFKQXQJVZHVHQV

5HFKW� �� (LQEOLFN�LQ�ZHVHQWOLFKH�*HELHWH�GHV�SULYDWHQ�5HFKWV
�� 9HUWUDXWKHLW�LP�8PJDQJ�PLW�*HVHW]HQ
�� )lKLJNHLW��GLH�5HFKWVHW]XQJ�DOV�JHVWDOWHQGHV�(OHPHQW�GHU�
*HVHOOVFKDIW�]X�HUNHQQHQ�

.HUQVWRII����XQG����.ODVVH

%HWULHEVZLUWVFKDIWVOHKUH� � 8QWHPHKPXQJ�XQG�8PZHOWVSKlUHQ
�LQNO��5HFKQXQJVZHVHQ�� � 8QWHUQHKPXQJVPRGHOO

� 5HFKQXQJVZHVHQ��)LQDQ]EXFKKDOWXQJ�XQG�*UXQGODJHQ�GHU�
%HWULHEVEXFKKDOWXQJ��HLQIDFKH�(UIROJV��XQG�%LODQ]DQDO\VH

5HFKW� � (LQI�KUXQJ�LQ�GLH�5HFKWVOHKUH
� 3ULYDWUHFKW��$OOJHPHLQH�5HFKWVJUXQGVlW]H��3HUVRQHQUHFKW��
DOOJHPHLQH�%HVWLPPXQJHQ�GHV�25��HLQ]HOQH�9HUWUDJVYHUKlOWQLVVH

9RONVZLUWVFKDIWVOHKUH� � *UXQGOHJHQGH�=XVDPPHQKlQJH
� $XVVHQZLUWVFKDIW

.HUQVWRII����XQG����.ODVVH

%HWULHEVZLUWVFKDIWVOHKUH� �� 8QWHUQHKPXQJ�� OHLVWXQJVZLUWVFKDIWOLFKHV�� ILQDQ]ZLUWVFKDIWOLFKHV� XQG� �LQNO�
5HFKQXQJVZHVHQ� VR]LDOHV�.RQ]HSW
9RONVZLUWVFKDIWVOHKUH� *UXQG]�JH�YRQ�

� 0DUNWJHVFKHKHQ�XQG�0DUNWHLQJULIIHQ
� :DFKVWXP
� *HOG�XQG�:lKUXQJ
� |IIHQWOLFKHQ�)LQDQ]HQ
� $XVVHQZLUWVFKDIW

(UJlQ]XQJVVWRII

%HWULHEVZLUWVFKDIWVOHKUH� �� %DQN�XQG�%|UVH
�LQNO��5HFKQXQJVZHVHQ� �� 9HUVLFKHUXQJHQ

�� +DQGHOVEHWULHE

5HFKW� �� )DPLOLHQ���(UE��XQG�6DFKHQUHFKW
�� *UXQG]�JH�GHU�%HWUHLEXQJ
�� :HUWSDSLHUUHFKW
�� *HVHOOVFKDIWVUHFKW
�� DXVJHZlKOWH�*HELHWH�GHV�|IIHQWOLFKHQ�5HFKWV

9RONVZLUWVFKDIWVOHKUH� 9HUWLHIXQJ�YRQ�
�� 0DUNWJHVFKHKHQ�XQG�0DUNWHLQJULIIHQ
� :DFKVWXP
� *HOG�XQG�:lKUXQJ
� gIIHQWOLFKH�)LQDQ]HQ



� $XVVHQZLUWVFKDIW

��� $QZHQGXQJHQ�GHU�:LUWVFKDIW

/HLWLGHH

:LUWVFKDIWOLFKH� XQG� UHFKWOLFKH� )UDJHVWHOOXQJHQ� GXUFKGULQJHQ� DOOH� /HEHQVEHUHLFKH�� 'LH� ,QWHUGLV]LSOLQDULWlW� GHV
6FKZHUSXQNWIDFKHV� :LUWVFKDIW� XQG� 5HFKW� ELHWHW� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� GLH� *HOHJHQKHLW�� GLH� YHUVFKLHGHQHQ
7KHPHQEHUHLFKH�DXFK�DXV�DQGHUHQ�%OLFNZLQNHOQ�DOV�GHQ�UHLQ�|NRQRPLVFKHQ�XQG�MXULVWLVFKHQ�NHQQHQ]XOHUQHQ��'LH�%HLWUlJH
YHUZDQGWHU� :LVVHQVFKDIWHQ� N|QQHQ� VRPLW� ]X� HLQHU� XPIDVVHQGHUHQ� XQG� YHUQHW]WHQ� (UNHQQWQLV� YHUKHOIHQ� XQG� GLH
9LHOVFKLFKWLJNHLW�GHU�LQ�GHQ�:LUWVFKDIWVZLVVHQVFKDIWHQ�EHKDQGHOWHQ�)UDJHQ�]XP�$XVGUXFN�EULQJHQ�

,Q� .RRUGLQDWLRQ� XQWHU� GHQ� /HKUSHUVRQHQ� GHV� 6FKZHUSXQNWIDFKHV� :LUWVFKDIW� XQG� 5HFKW� PLW� GHQ� DQGHUHQ� EHWHLOLJWHQ
/HKUSHUVRQHQ�ZHUGHQ�DXVJHZlKOWH�%HUHLFKH�DXV�GHQ�QDFKVWHKHQGHQ�'LV]LSOLQHQ�YHUWLHIW�

*HRJUDILH�
�MH�HLQH�6HPHVWHUVWXQGH�LP����XQG����6HPHVWHU�

0|JOLFKH�7KHPHQ� � 5HVVRXUFHQQXW]XQJ�XQG�VLFK�GDUDXV�HUJHEHQGH�$XVZLUNXQJHQ�LQ
*HJHQZDUW�XQG�=XNXQIW

� 9HUJOHLFKH�DXVJHZlKOWHU�5HJLRQHQ�KLQVLFKWOLFK�ZLUWVFKDIWOLFKHU
*HVLQQXQJ�XQG�(QWZLFNOXQJ�LQ�$EKlQJLJNHLW�YRQ�QDWXUUlXPOLFKHQ�
KLVWRULVFKHQ�XQG�VR]LRNXOWXUHOOHQ�(LQIO�VVHQ

� (QHUJLHZLUWVFKDIW
� $XVVHQZLUWVFKDIWVEH]LHKXQJHQ�GHU�6FKZHL]�XQG�GLH�5ROOH�

LQWHUQDWLRQDOHU�:LUWVFKDIWVRUJDQLVDWLRQHQ

0DWKHPDWLN
�HLQH�6HPHVWHUVWXQGH�LP����6HPHVWHU�

0|JOLFKH�7KHPHQ� � %HVFKUHLEHQGH�6WDWLVWLN
� 6WDWLVWLN�$QZHQGXQJHQ�LQ�GHU�:LUWVFKDIW

*HVFKLFKWH
�HLQH�6HPHVWHUVWXQGH�LP����6HPHVWHU�

0|JOLFKH�7KHPHQ� � GLH�+HUDXVELOGXQJ�GHU�VR]LDOHQ�0DUNWZLUWVFKDIW�LQ�LKUHQ�(QWZLFN�
OXQJVVWXIHQ

� KLVWRULVFKH�$OWHPDWLYHQ��)RUPHQ�GHV�6R]LDOLVPXV��]XP�PDUNWZLUW�
VFKDIWOLFKHQ�6\VWHP
� :DQGHO�LP�9HUKlOWQLV�:LUWVFKDIW���3ROLWLN�

�� 4XHUYHUZHLVH�XQG�0|JOLFKNHLWHQ�I�U�IlFKHU�EHUJUHLIHQGHQ�8QWHUULFKW

$XV�HLQHU�9LHO]DKO�YRQ�0|JOLFKNHLWHQ�VLQG�QXU�ZHQLJH�H[HPSODULVFK�KHUDXVJHJULIIHQ�

'HXWVFK :HUEXQJ��9HUWUlJH

0DWKHPDWLN��,QIRUPDWLN 6WDWLVWLN��9HUlQGHUXQJ�GHU�3URGXNWLRQVSUR]HVVH

*HVFKLFKWH 5HFKWVJHVFKLFKWH��:LUWVFKDIWVJHVFKLFKWH

*HRJUDILH 5HVVRXUFHQQXW]XQJ��gNRORJLH

3KLORVRSKLH��5HOLJLRQVOHKUH :LUWVFKDIWVHWKLN




