
81,9(56,7b7�/(,3=,*

0RGXOWLWHO 6WUDWHJLF�&RPPXQLFDWLRQ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�
.RPPXQLNDWLRQVPDQDJHPHQW

0RGXOWXUQXV MHGHV�:LQWHUVHPHVWHU

9HUZHQGEDUNHLW ��3IOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��HLQHQ�hEHUEOLFN�
�EHU�GLH�'LV]LSOLQ�.RPPXQLNDWLRQVPDQDJHPHQW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�
Q|WLJHQ�GLV]LSOLQlUHQ�9HUNQ�SIXQJHQ�]X�HUODQJHQ��6LH�NHQQHQ�ZLFKWLJH�4XHOOHQ�
XQG�)DFKGDWHQEDQNHQ��6LH�N|QQHQ�GLH�ZLFKWLJVWHQ�)DFKEHJULIIH�NRUUHNW�
YHUZHQGHQ�XQG�NHQQHQ�]HQWUDOH�WKHRUHWLVFKH�$QVlW]H�XQG�GLH�KLVWRULVFKH�*HQHVH�
GHV�.RPPXQLNDWLRQVPDQDJHPHQWV�LQ�:LVVHQVFKDIW�XQG�3UD[LV�XQWHU�EHVRQGHUHU�
%HU�FNVLFKWLJXQJ�GHV�/HLVWXQJVEHLWUDJV�GHU�.RPPXQLNDWLRQ�I�U�GHQ�
2UJDQLVDWLRQVHUIROJ��'LH�6WXGLHUHQGHQ�VLQG�LQ�GHU�/DJH��ZLFKWLJH�SUDNWLVFKH�
3UREOHPIHOGHU��HWKLVFKH�XQG�UHFKWOLFKH�)UDJHQ�XQG�3UREOHPH�NULWLVFK�]X�
UHIOHNWLHUHQ�XQG�GLVNXWLHUHQ��6LH�N|QQHQ�7KHPHQ�VHOEVWlQGLJ�HUDUEHLWHQ�XQG�
WKHRUHWLVFKH�$QVlW]H�DXI�DNWXHOOH�)UDJHVWHOOXQJHQ�GHV�%HUXIVIHOGHV�DQZHQGHQ�

,QKDOW 'LH�9RUOHVXQJ�PLW�LQWHJULHUWHU�hEXQJ��&RPPXQLFDWLRQ�0DQDJHPHQW�DQG�
2UJDQL]DWLRQDO�&RPPXQLFDWLRQ��7KHRULHV�DQG�&RQFHSWV��ELHWHW�HLQHQ�(LQEOLFN�LQ�
GLH�*UXQGODJHQ�VRZLH�GLH�(QWZLFNOXQJHQ�GHV�.RPPXQLNDWLRQVPDQDJHPHQWV�XQG�
YHUZDQGWHU�.RQ]HSWH��2UJDQLVDWLRQVNRPPXQLNDWLRQ��3XEOLF�5HODWLRQV��,QWHJULHUWH�
.RPPXQLNDWLRQ��6WUDWHJLVFKH�.RPPXQLNDWLRQ�XVZ���DXV�GHU�0DNUR���0HVR��XQG�
0LNURSHUVSHNWLYH��'LHV�EHWULIIW�HLQHUVHLWV�(UVFKHLQXQJVIRUPHQ�LQ�GHU�3UD[LV�XQG�LP�
%HUXIVIHOG�XQG�DQGHUHUVHLWV�GLH�ZLVVHQVFKDIWOLFKH�5HIOHNWLRQ�LQ�YHUVFKLHGHQHQ�
'LV]LSOLQHQ�HLQVFKOLH�OLFK�]XJUXQGH�OLHJHQGHU�%DVLVWKHRULHQ�GHU�6R]LRORJLH��
gNRQRPLH�XQG�.RPPXQLNDWLRQVZLVVHQVFKDIW�VRZLH�QRUPDWLYHU�XQG�
JHVHOOVFKDIWOLFKHU�$VSHNWH��(WKLN��/HJLWLPDWLRQ���,Q�GHU�9RUOHVXQJ��6WUDWHJLF�
&RPPXQLFDWLRQ��9DOXH�&UHDWLRQ�DQG�%XVLQHVV�0RGHOV�IRU�&RPPXQLFDWLRQV��ULFKWHW�
VLFK�GHU�%OLFN�DXI�GLH�5ROOH�GHU�.RPPXQLNDWLRQVIXQNWLRQ�I�U�2UJDQLVDWLRQHQ�XQG�
GHUHQ�6WUXNWXULHUXQJ�XQG�3RVLWLRQLHUXQJ��VRZLH�DXI�0HWKRGHQ�]XU�9HUNQ�SIXQJ�
YRQ�.RPPXQLNDWLRQVOHLVWXQJHQ�XQG�2UJDQLVDWLRQV]LHOHQ�HLQVFKOLH�OLFK�GHU�
(YDOXDWLRQ�GHV�(UIROJVEHLWUDJV�

'LH�9HUDQVWDOWXQJHQ�ZHUGHQ�LP�$OOJHPHLQHQ�LQ�HQJOLVFKHU�6SUDFKH�DQJHERWHQ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ���/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��9RUOHVXQJ�PLW�LQWHJULHUWHU�hEXQJ��&RPPXQLFDWLRQ�0DQDJHPHQW�DQG�
2UJDQL]DWLRQDO�&RPPXQLFDWLRQ��7KHRULHV�DQG�&RQFHSWV�����6:6�� ����K�
3UlVHQ]]HLW�XQG�����K�6HOEVWVWXGLXP� �����K
��9RUOHVXQJ��6WUDWHJLF�&RPPXQLFDWLRQ��9DOXH�&UHDWLRQ�DQG�%XVLQHVV�0RGHOV�IRU�
&RPPXQLFDWLRQV�����6:6�� ����K�3UlVHQ]]HLW�XQG����K�6HOEVWVWXGLXP� ����K

0RGXOQXPPHU

����������
0RGXOIRUP

3IOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� 6WUDWHJLF�&RPPXQLFDWLRQ



81,9(56,7b7�/(,3=,*

7HLOQDKPHYRUDXV�
VHW]XQJHQ

NHLQH

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��.ODXVXU�����0LQ���PLW�:LFKWXQJ���
9RUOHVXQJ�PLW�LQWHJULHUWHU�hEXQJ��&RPPXQLFDWLRQ�0DQDJHPHQW�
DQG�2UJDQL]DWLRQDO�&RPPXQLFDWLRQ��7KHRULHV�DQG�&RQFHSWV��
��6:6��
9RUOHVXQJ��6WUDWHJLF�&RPPXQLFDWLRQ��9DOXH�&UHDWLRQ�DQG�%XVLQHVV�
0RGHOV�IRU�&RPPXQLFDWLRQV����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO 0DQDJHPHQW�XQG�)�KUXQJ�LQ�8QWHUQHKPHQ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�6WUDWHJLVFKH�
.RPPXQLNDWLRQ

0RGXOWXUQXV MHGHV�:LQWHUVHPHVWHU

9HUZHQGEDUNHLW ��3IOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�N|QQHQ�PLW�$EVFKOXVV�GHV�0RGXOV�GLH�*UXQGODJHQ�GHU�
0DQDJHPHQWOHKUH�VRZLH�]HQWUDOH�.RQ]HSWH�GHU�%HWULHEVZLUWVFKDIWVOHKUH�HUOlXWHUQ�
XQG�UHIOHNWLHUHQ��LQVEHVRQGHUH�LP�+LQEOLFN�DXI�GLH�5ROOH�YRQ�8QWHUQHKPHQ�LP�
6SDQQXQJVIHOG�|NRQRPLVFKHU�XQG�JHVHOOVFKDIWOLFKHU�=LHOV\VWHPH��X�D��5HQGLWH��
1DFKKDOWLJNHLW���6LH�VLQG�LQ�GHU�/DJH��UHOHYDQWH�7KHRULHSURJUDPPH��
)RUVFKXQJVIUDJHQ��0HWKRGHQ�XQG�%HJULIIH�DXI�DNWXHOOH�3UD[LVIlOOH�DQ]XZHQGHQ��
6LH�YHUVWHKHQ�GLH�'HQNZHLVH�XQG�6SUDFKH�GHV�7RS�0DQDJHPHQWV�XQG�N|QQHQ�
+HUDXVIRUGHUXQJHQ�GHV�.RPPXQLNDWLRQVPDQDJHPHQWV�LQ�YHUJOHLFKEDUHU�:HLVH�
YHUPLWWHOQ��'LHVH�$QVFKOXVVIlKLJNHLW�YHUVHW]W�VLH�LQ�GLH�/DJH��GLH�3HUVSHNWLYH�GHU�
.RPPXQLNDWLRQ�LQ�(QWVFKHLGXQJVSUR]HVVH�LQ�8QWHUQHKPHQ�HLQ]XEULQJHQ�

,QKDOW 'DV�0RGXO�YHUPLWWHOW�GLH�%DXVWHLQH�GHU�0DQDJHPHQWOHKUH��3ODQXQJ��2UJDQLVDWLRQ��
3HUVRQDOPDQDJHPHQW��)�KUXQJ�/HDGHUVKLS�XQG�.RQWUROOH���,Q�GHU�9RUOHVXQJ�PLW�
LQWHJULHUWHU�hEXQJ�ZHUGHQ�GLH�5ROOH�YRQ�8QWHUQHKPHQ�LQ�GHU�*HVHOOVFKDIW��
6WHXHUXQJVSUR]HVVH�DUEHLWVWHLOLJHU�2UJDQLVDWLRQHQ�VRZLH�NRQ]HSWLRQHOOH�$QVlW]H�
I�U�GLH�VWUDWHJLVFKH�3ODQXQJ��GLH�/|VXQJ�YRQ�2UJDQLVDWLRQVIUDJHQ��6WUXNWXUHQ��
3UR]HVVH��.XOWXUHQ��XQG�GDV�/HDGHUVKLS�WKHPDWLVLHUW��'DV�:LVVHQ�ZLUG�DXI�GLH�
+HUDXVIRUGHUXQJHQ�I�U�.RPPXQLNDWLRQVPDQDJHU��LQQHQ�LQ�
.RPPXQLNDWLRQVDEWHLOXQJHQ�XQG�$JHQWXUHQ�WUDQVIHULHUW��'LH�9HUPLWWOXQJVIRUPHQ�
XPIDVVHQ�GLH�VHOEVWlQGLJH�(UDUEHLWXQJ�YRQ�7KHPHQIHOGHUQ�DQKDQG�
EHWULHEVZLUWVFKDIWOLFKHU�/LWHUDWXU��9RUWUlJH�XQG�'LVNXVVLRQHQ�PLW��*DVW���'R]HQW��
LQQHQ��VRZLH�)DOOVWXGLHQ�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

NHLQH

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ��/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��9RUOHVXQJ��*UXQGODJHQ�GHV�0DQDJHPHQWV�����6:6�� ����K�3UlVHQ]]HLW�XQG�����
K�6HOEVWVWXGLXP� �����K
��hEXQJ��)DOOVWXGLHQ�]X�8QWHUQHKPHQVVWUDWHJLH��2UJDQLVDWLRQ��
3HUVRQDOPDQDJHPHQW�XQG�)�KUXQJ�����6:6�� ����K�3UlVHQ]]HLW�XQG���K�
6HOEVWVWXGLXP� ����K

0RGXOQXPPHU

����������
0RGXOIRUP

3IOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� 0DQDJHPHQW�DQG�/HDGHUVKLS�LQ�&RUSRUDWLRQV



81,9(56,7b7�/(,3=,*

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��0�QGOLFKH�3U�IXQJ����0LQ���PLW�:LFKWXQJ���
9RUOHVXQJ��*UXQGODJHQ�GHV�0DQDJHPHQWV����6:6��
hEXQJ��)DOOVWXGLHQ�]X�8QWHUQHKPHQVVWUDWHJLH��2UJDQLVDWLRQ��
3HUVRQDOPDQDJHPHQW�XQG�)�KUXQJ����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO 1RQSURILW�2UJDQLVDWLRQHQ�XQG�.RPPXQLNDWLRQ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�2QOLQH�
.RPPXQLNDWLRQ

0RGXOWXUQXV MHGHV�:LQWHUVHPHVWHU

9HUZHQGEDUNHLW ��3IOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��VWUXNWXUHOOH�
5DKPHQEHGLQJXQJHQ�GHV�1RQSURILW�6HNWRUV�HLQ]XVFKlW]HQ�VRZLH�(QWZLFNOXQJ��
6SH]LILND�XQG�+HUDXVIRUGHUXQJHQ�VSH]LILVFKHU�7\SHQ�YRQ�1RQSURILW�
2UJDQLVDWLRQHQ�XQG�LKUHU�VWUDWHJLVFKHQ�.RPPXQLNDWLRQ�NULWLVFK�]X�UHIOHNWLHUHQ��
'DU�EHU�KLQDXV�KDEHQ�GLH�6WXGLHUHQGHQ�GLH�)lKLJNHLW�HQWZLFNHOW��]HQWUDOH�$QVlW]H�
GHU�LQWHUQDWLRQDOHQ�)RUVFKXQJ�]XU�1RQSURILW�.RPPXQLNDWLRQ�]X�HUVFKOLH�HQ�XQG�
GHQ�)RUVFKXQJVVWDQG�]X�]HQWUDOHQ�+DQGOXQJVIHOGHUQ�]X�V\VWHPDWLVLHUHQ��'DUDXI�
DXIEDXHQG�VLQG�VLH�LQ�GHU�/DJH��DNWXHOOH�)UDJHVWHOOXQJHQ�YRQ�ZLVVHQVFKDIWOLFKHU�
XQG�SUDNWLVFKHU�5HOHYDQ]�]X�LGHQWLIL]LHUHQ��GLH�PLWKLOIH�WKHRUHWLVFK�DQDO\WLVFKHU�
RGHU�HPSLULVFKHU�9RUJHKHQVZHLVHQ�EHDQWZRUWHW�ZHUGHQ�N|QQHQ�

,QKDOW 'DV�0RGXO�YHUPLWWHOW�GLH�MHZHLOV�UHOHYDQWHQ�WKHRUHWLVFKHQ�*UXQGODJHQ�XQG�
5DKPHQEHGLQJXQJHQ�VWUDWHJLVFKHU�.RPPXQLNDWLRQ�LQ�VSH]LILVFKHQ�7\SHQ�YRQ�
1RQSURILW�2UJDQLVDWLRQHQ�XQG�EHKDQGHOW�DNWXHOOH�)UDJHVWHOOXQJHQ�XQG�
+HUDXVIRUGHUXQJHQ��'LHV�JHVFKLHKW�PLW�HLQHP�EHVRQGHUHQ�$XJHQPHUN�DXI�GLH�
LQWHUQDWLRQDOH�)RUVFKXQJ�XQG�GLH�0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHU�$GDSWLRQ�
EHVWHKHQGHU�$QVlW]H�GHU�VWUDWHJLVFKHQ�.RPPXQLNDWLRQ�YRQ�8QWHUQHKPHQ��'DV�
6HPLQDU�NRPELQLHUW�GLH�WKHRUHWLVFKH�(LQRUGQXQJ�GHU�MHZHLOLJHQ�7KHPHQ��XQG�
+DQGOXQJVIHOGHU�GHU�1RQSURILW�.RPPXQLNDWLRQ�PLW�GHU�NRQNUHWHQ�%HVFKUHLEXQJ�
XQG�'LVNXVVLRQ�YRQ�3UD[LVIlOOHQ��'DEHL�ZLUG�DXFK�GLH�)RUPXOLHUXQJ�
ZLVVHQVFKDIWOLFK�UHOHYDQWHU�)UDJHVWHOOXQJHQ�LQ�GLHVHP�%HUHLFK�JH�EW�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

NHLQH

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ��/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��6HPLQDU��1RQSURILW�.RPPXQLNDWLRQ�����6:6�� ����K�3UlVHQ]]HLW�XQG�����K�
6HOEVWVWXGLXP� �����K

0RGXOQXPPHU

����������
0RGXOIRUP

3IOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� 1RQSURILW�2UJDQL]DWLRQV�DQG�&RPPXQLFDWLRQ



81,9(56,7b7�/(,3=,*

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��+DXVDUEHLW����:RFKHQ��PLW�3UlVHQWDWLRQ�����0LQ����PLW�:LFKWXQJ���
6HPLQDU��1RQSURILW�.RPPXQLNDWLRQ����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO )RUVFKXQJV��XQG�$QDO\VHPHWKRGHQ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�(PSLULVFKH�
.RPPXQLNDWLRQV��XQG�0HGLHQIRUVFKXQJ�PLW�GHP�6FKZHUSXQNW�5H]HSWLRQV��XQG�
:LUNXQJVIRUVFKXQJ

0RGXOWXUQXV MHGHV�:LQWHUVHPHVWHU

9HUZHQGEDUNHLW ��3IOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�PLW�GHQ�TXDQWLWDWLYHQ�XQG�
TXDOLWDWLYHQ�0HWKRGHQ�GHU�HPSLULVFKHQ�.RPPXQLNDWLRQVIRUVFKXQJ�YHUWUDXW�XQG�
N|QQHQ�GLHVH�DXI�DNWXHOOH�)UDJHVWHOOXQJHQ�GHV�.RPPXQLNDWLRQVPDQDJHPHQWV�
DQZHQGHQ��6LH�VLQG�LQ�GHU�/DJH�]X�UHIOHNWLHUHQ��ZLH�ZLVVHQVFKDIWOLFKH�0HWKRGHQ�
NRQNUHW�LP�%HUXIVIHOG�DQJHZDQGW�ZHUGHQ�N|QQHQ��$X�HUGHP�YHUVWHKHQ�VLH��
ZHOFKH�ZLVVHQVFKDIWOLFK�IXQGLHUWHQ�4XHOOHQ�LKQHQ�]XU�9HUI�JXQJ�VWHKHQ�XQG�ZLH�
GLHVH�JHQXW]W�ZHUGHQ�N|QQHQ��XP�WKHRUHWLVFK�IXQGLHUWH�3URMHNWH�]X�HQWZLFNHOQ��
GDUDXI�EDVLHUHQG�HPSLULVFKH�'DWHQ�]X�HUKHEHQ��]X�EHUHLQLJHQ�XQG�DXV]XZHUWHQ��
'LH�6WXGLHUHQGHQ�N|QQHQ�HLQH�)RUVFKXQJVO�FNH�LP�.RPPXQLNDWLRQVPDQDJHPHQW�
LGHQWLIL]LHUHQ�XQG�HLQ�HLJHQHV�(UNHQQWQLVLQWHUHVVH�VRZLH�)RUVFKXQJVIUDJHQ�
IRUPXOLHUHQ��0HWKRGHQ�GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ�DXI�VSH]LILVFKH�
(UNHQQWQLVLQWHUHVVHQ�DQZHQGHQ��WKHRUHWLVFKH�.RQVWUXNWH�RSHUDWLRQDOLVLHUHQ�XQG�
HLQ�(UKHEXQJVLQVWUXPHQW�HQWZLFNHOQ��GLHVHV�WHVWHQ�XQG�LP�)HOG�DQZHQGHQ��6LH�
VLQG�LQ�GHU�/DJH��ZLVVHQVFKDIWOLFKH�)RUVFKXQJVHUJHEQLVVH�]X�SUlVHQWLHUHQ�VRZLH�
HLQHQ�ZLVVHQVFKDIWOLFKHQ�3URMHNWEHULFKW�]X�YHUIDVVHQ�

,QKDOW ,P�6HPLQDU��$QJHZDQGWH�0HWKRGHQ�GHU�.RPPXQLNDWLRQVZLVVHQVFKDIW��ZHUGHQ�I�U�
GDV�.RPPXQLNDWLRQVPDQDJHPHQW�EHVRQGHUV�UHOHYDQWH�HPSLULVFKH�'HVLJQV�
HUDUEHLWHW��'DEHL�ZLUG�GXUFK�GLH�/HNW�UH�HLQVFKOlJLJHU�3XEOLNDWLRQHQ�GHXWOLFK��ZLH�
GLHVH�'HVLJQV�I�U�HLJHQH�)UDJHVWHOOXQJHQ�LQ�GHU�)RUVFKXQJ�VRZLH�LP�%HUXIVIHOG�
DGDSWLHUW�ZHUGHQ�N|QQHQ�XQG�ZHOFKH�6FKULWWH�GXUFK]XI�KUHQ�VLQG��XP�GLHVH�
)UDJHVWHOOXQJHQ�PLW�+LOIH�VWDWLVWLVFKHU�9HUIDKUHQ�]X�EHDUEHLWHQ��,P�5DKPHQ�GHU�
hEXQJ��3URMHNWEH]RJHQH�)RUVFKXQJ�LP�.RPPXQLNDWLRQVPDQDJHPHQW��ZHUGHQ�
SDUDOOHO�GD]X�VlPWOLFKH�6FKULWWH�GHV�)RUVFKXQJVSUR]HVVHV�H[HPSODULVFK�
GXUFKODXIHQ��XP�HLJHQVWlQGLJ�IRUPXOLHUWH�)UDJHVWHOOXQJHQ�ZLVVHQVFKDIWOLFK�
IXQGLHUW�]X�EHDQWZRUWHQ�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

NHLQH

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ���/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��6HPLQDU��$QJHZDQGWH�0HWKRGHQ�GHU�.RPPXQLNDWLRQVZLVVHQVFKDIW�����6:6�� �
���K�3UlVHQ]]HLW�XQG�����K�6HOEVWVWXGLXP� �����K
��hEXQJ��3URMHNWEH]RJHQH�)RUVFKXQJ�LP�.RPPXQLNDWLRQVPDQDJHPHQW�����6:6��
 ����K�3UlVHQ]]HLW�XQG�����K�6HOEVWVWXGLXP� �����K

0RGXOQXPPHU

����������
0RGXOIRUP

3IOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� 0HWKRGV�IRU�5HVHDUFK�DQG�$QDO\VLV



81,9(56,7b7�/(,3=,*

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3RUWIROLR����:RFKHQ���PLW�:LFKWXQJ���
6HPLQDU��$QJHZDQGWH�0HWKRGHQ�GHU�
.RPPXQLNDWLRQVZLVVHQVFKDIW����6:6��
hEXQJ��3URMHNWEH]RJHQH�)RUVFKXQJ�LP�
.RPPXQLNDWLRQVPDQDJHPHQW����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO .RPPXQLNDWLRQVVWHXHUXQJ�XQG�3ODQXQJ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�6WUDWHJLVFKH�
.RPPXQLNDWLRQ

0RGXOWXUQXV MHGHV�6RPPHUVHPHVWHU

9HUZHQGEDUNHLW ��3IOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��VSH]LILVFKH�
0HWKRGHQ�XQG�9HUIDKUHQ�GHV�0DQDJHPHQWV�XQG�GHV�
.RPPXQLNDWLRQVPDQDJHPHQWV�I�U�NRQNUHWH�3UREOHPVWHOOXQJHQ�DQ]XZHQGHQ��6LH�
NHQQHQ�HLQHUVHLWV�GHQ�1XW]HQ�XQG�GLH�(LQVDW]P|JOLFKNHLWHQ�VWDQGDUGLVLHUWHU�
0DQDJHPHQWWRROV��GLH�]XU�6WHXHUXQJ�XQG�2SWLPLHUXQJ�YRQ�
.RPPXQLNDWLRQVDEWHLOXQJHQ�XQG�.RPPXQLNDWLRQVSUR]HVVHQ�HLQJHVHW]W�ZHUGHQ�
N|QQHQ��XQG�DQGHUHUVHLWV�]HQWUDOH�0RGHOOH�]XU�.RQ]HSWLRQ�YRQ�
.RPPXQLNDWLRQVSURJUDPPHQ��6LH�VLQG�LQ�GHU�/DJH��%ULHILQJV�]X�LQWHUSUHWLHUHQ��HLQ�
5HEULHILQJ�XQG�HLQ�%HUDWXQJV��VRZLH�.RPPXQLNDWLRQVNRQ]HSW�]X�YHUIDVVHQ��6LH�
N|QQHQ�LQGLYLGXHOO�XQG�LQ�*UXSSHQ�3UlVHQWDWLRQHQ�YRUEHUHLWHQ�XQG�GXUFKI�KUHQ�

,QKDOW $QKDQG�SUDNWLVFKHU�)UDJHVWHOOXQJHQ�VRZLH�WKHRUHWLVFKHU�.RQ]HSWH�ZHUGHQ�
W\SLVFKH�$XIJDEHQ�UHIOHNWLHUW�XQG�HLQJH�EW��GLH�YRQ�%HUDWHU��LQQHQ�VRZLH�
)�KUXQJVNUlIWHQ�LQ�GHU�.RPPXQLNDWLRQ�]X�EHZlOWLJHQ�VLQG��'HU�6FKZHUSXQNW�OLHJW�
GDEHL�HLQHUVHLWV�DXI�JUXQGOHJHQGHQ�9HUIDKUHQ�GHU�6WHXHUXQJ�YRQ�
.RPPXQLNDWLRQVIXQNWLRQHQ�XQG�]XP�DQGHUHQ�EHL�GHU�.RQ]HSWLRQ�YRQ�
.RPPXQLNDWLRQVPD�QDKPHQ�PLW�LQWHUQHQ�XQG�H[WHUQHQ�6WDNHKROGHUQ��'LH�
9HUPLWWOXQJ�LQ�6HPLQDU�XQG�hEXQJ�VW�W]W�VLFK�DXI�/LWHUDWXUDUEHLW�XQG�)DOOVWXGLHQ�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

7HLOQDKPH�DQ�GHQ�0RGXOHQ�GHV�HUVWHQ�)DFKVHPHVWHUV�RGHU�1DFKZHLV�
YHUJOHLFKEDUHU�.RPSHWHQ]HQ

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ���/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��6HPLQDU��0DQDJHPHQW�7RROV�I�U�GLH�8QWHUQHKPHQVNRPPXQLNDWLRQ�����6:6�� �
���K�3UlVHQ]]HLW�XQG�����K�6HOEVWVWXGLXP� �����K
��hEXQJ��.DPSDJQHQ�XQG�.RQ]HSWLRQVWHFKQLN�����6:6�� ����K�3UlVHQ]]HLW�XQG�
����K�6HOEVWVWXGLXP� �����K

0RGXOQXPPHU

����������
0RGXOIRUP

3IOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� &RPPXQLFDWLRQ�6WHHULQJ�DQG�3ODQQLQJ



81,9(56,7b7�/(,3=,*

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3RUWIROLR����:RFKHQ���PLW�:LFKWXQJ���
6HPLQDU��0DQDJHPHQW�7RROV�I�U�GLH�8QWHUQHKPHQVNRPPXQLNDWLRQ��
��6:6��
hEXQJ��.DPSDJQHQ�XQG�.RQ]HSWLRQVWHFKQLN����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO +DQGOXQJVIHOGHU�.DSLWDOPDUNW�XQG�:HWWEHZHUE

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�
.RPPXQLNDWLRQVPDQDJHPHQW

0RGXOWXUQXV MHGHV�6RPPHUVHPHVWHU

9HUZHQGEDUNHLW ��3IOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��VWUXNWXUHOOH�
5DKPHQEHGLQJXQJHQ�XQG�6SH]LILND�GHV�.RPPXQLNDWLRQVPDQDJHPHQWV�LP�
.RQWH[W�GHU�)LQDQ]��XQG�0DUNHWLQJNRPPXQLNDWLRQ�HLQ]XVFKlW]HQ��)DOOVWXGLHQ�
V\VWHPDWLVFK�]X�DQDO\VLHUHQ�XQG�]X�UHIOHNWLHUHQ�XQG�/|VXQJVDQVlW]H�XQG�
6WUDWHJLHQ�I�U�3UD[LVSUREOHPH�]X�EHZHUWHQ�XQG�HLJHQVWlQGLJ�]X�HQWZLFNHOQ��6LH�
YHUP|JHQ��DNWXHOOH�WKHRUHWLVFKH�$QVlW]H�]X�HLQHP�VSH]LILVFKHQ�+DQGOXQJVIHOG�
]XVDPPHQ]XIDVVHQ�XQG�)RUVFKXQJV��XQG�$QDO\VHPHWKRGHQ�NRQWH[WVSH]LILVFK�
NULWLVFK�]X�UHIOHNWLHUHQ�XQG�DQ]XZHQGHQ�

,QKDOW 'DV�0RGXO�YHUWLHIW�XQG�HUZHLWHUW�GLH�LP�6WXGLHQYHUODXI�HUZRUEHQHQ�.HQQWQLVVH�GHV�
.RPPXQLNDWLRQVPDQDJHPHQWV�LQ�DXVJHZlKOWHQ�+DQGOXQJVIHOGHUQ�XQG�DQKDQG�
VSH]LILVFKHU�2UJDQLVDWLRQVW\SHQ��'DV�6HPLQDU��)LQDQ]NRPPXQLNDWLRQ�XQG�,QYHVWRU�
5HODWLRQV��EHKDQGHOW�GLH�UHOHYDQWHQ�WKHRUHWLVFKHQ�*UXQGODJHQ�XQG�VSH]LILVFKHQ�
5DKPHQEHGLQJXQJHQ�VWUDWHJLVFKHU�.RPPXQLNDWLRQ�LQ�E|UVHQQRWLHUWHQ�
8QWHUQHKPHQ�XQG�EHKDQGHOW�DNWXHOOH�)UDJHVWHOOXQJHQ�XQG�+HUDXVIRUGHUXQJHQ��
'DV�6HPLQDU��%UDQGLQJ�XQG�0DUNHWLQJNRPPXQLNDWLRQ��EHKDQGHOW�0RGHOOH�XQG�
.RQ]HSWH�VRZLH�VSH]LILVFKH�+HUDXVIRUGHUXQJHQ�GHU�0DUNHQI�KUXQJ�I�U�
2UJDQLVDWLRQHQ��3HUVRQHQ�RGHU�/HLVWXQJHQ��GHU�.XQGHQNRPPXQLNDWLRQ�RGHU�
3URGXNW�35�

'LH�9HUDQVWDOWXQJHQ�ZHUGHQ�LQ�GHXWVFKHU�RGHU�HQJOLVFKHU�6SUDFKH�DQJHERWHQ�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

7HLOQDKPH�DQ�GHQ�0RGXOHQ�GHV�HUVWHQ�)DFKVHPHVWHUV�RGHU�1DFKZHLV�
YHUJOHLFKEDUHU�.RPSHWHQ]HQ

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ���/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��6HPLQDU��)LQDQ]NRPPXQLNDWLRQ�XQG�,QYHVWRU�5HODWLRQV�����6:6�� ����K�
3UlVHQ]]HLW�XQG�����K�6HOEVWVWXGLXP� �����K
��6HPLQDU��%UDQGLQJ�XQG�0DUNHWLQJNRPPXQLNDWLRQ�����6:6�� ����K�3UlVHQ]]HLW�
XQG�����K�6HOEVWVWXGLXP� �����K

0RGXOQXPPHU

����������
0RGXOIRUP

3IOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� &RPPXQLFDWLRQ�LQ�&DSLWDO�0DUNHWV�DQG�&RPSHWLWLRQ



81,9(56,7b7�/(,3=,*

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3RUWIROLR����:RFKHQ���PLW�:LFKWXQJ���
6HPLQDU��)LQDQ]NRPPXQLNDWLRQ�XQG�,QYHVWRU�5HODWLRQV����6:6��
6HPLQDU��%UDQGLQJ�XQG�0DUNHWLQJNRPPXQLNDWLRQ����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO 'LJLWDOL]DWLRQ��7HFKQRORJLFDO�,QQRYDWLRQV�DQG�&RQWHQW

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�2QOLQH�
.RPPXQLNDWLRQ

0RGXOWXUQXV MHGHV�6RPPHUVHPHVWHU

9HUZHQGEDUNHLW ��3IOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��GHQ�0HJDWUHQG�
�'LJLWDOLVLHUXQJ��XQG�GDPLW�HLQKHUJHKHQGH�WHFKQRORJLVFKH�7UHQGV�XQG�
7UDQVIRUPDWLRQVSUR]HVVH�]X�YHUVWHKHQ��]X�DQDO\VLHUHQ�XQG�]X�EHZHUWHQ��6LH�
N|QQHQ�,PSOLNDWLRQHQ�I�U�2UJDQLVDWLRQHQ�XQG�GHUHQ�LQWHUQH�ZLH�H[WHUQH�
.RPPXQLNDWLRQ�HUNHQQHQ��6LH�YHUP|JHQ�DNWXHOOH�(QWZLFNOXQJHQ�XQG�'HEDWWHQ�LP�
%HUHLFK�GHU�GLJLWDOHQ�VWUDWHJLVFKHQ�.RPPXQLNDWLRQ�]X�LGHQWLIL]LHUHQ�XQG�GHQ�
LQWHUQDWLRQDOHQ�)RUVFKXQJVVWDQG�]X�V\VWHPDWLVLHUHQ�XQG�NULWLVFK�]X�UHIOHNWLHUHQ��
'DUDXI�DXIEDXHQG�VLQG�VLH�LQ�GHU�/DJH��NRPSOH[H�)RUVFKXQJVSURMHNWH�]XP�
*HJHQVWDQG�DXI�LQWHUQDWLRQDO�DQVFKOXVVIlKLJHP�1LYHDX�GXUFK]XI�KUHQ��GDEHL�
UHOHYDQWH�3UDNWLNHQ�GHV�LQWHUQDWLRQDOHQ�ZLVVHQVFKDIWOLFKHQ�$XVWDXVFKV�
DQ]XZHQGHQ�XQG�)RUVFKXQJVHUJHEQLVVH�VR�]X�IRUPXOLHUHQ��GDVV�VLH�DXI�
LQWHUQDWLRQDOHQ�)DFKWDJXQJHQ�SUlVHQWLHUW�XQG�LQ�LQWHUQDWLRQDOHQ�)DFK]HLWVFKULIWHQ�
SXEOL]LHUW�ZHUGHQ�N|QQHQ�

,QKDOW ,Q�GHU�9RUOHVXQJ��'LJLWDO�7UDQVIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7UHQGV��ZHUGHQ�
%HJULIIOLFKNHLWHQ�XQG�,PSOLNDWLRQHQ�GHU�'LJLWDOLVLHUXQJ�GHU�*HVHOOVFKDIW�XQG�GHU�
GLJLWDOHQ�7UDQVIRUPDWLRQ�YRQ�2UJDQLVDWLRQHQ�YRUJHVWHOOW��)HUQHU�ZHUGHQ�
9HUlQGHUXQJHQ�GHU�VWUDWHJLVFKHQ�.RPPXQLNDWLRQ�GXUFK�WHFKQRORJLVFKH�
,QQRYDWLRQHQ�DQKDQG�GHV�DNWXHOOHQ�)RUVFKXQJVVWDQG�VRZLH�DQKDQG�YRQ�
LQQRYDWLYHQ�3UD[LVEHLVSLHOHQ�HU|UWHUW�XQG�GLVNXWLHUW��'DV�6HPLQDU��5HVHDUFK�LQ�
7UDQVIRUPDWLRQ�RI�&RPPXQLFDWLRQ��EDXW�DXI�GHQ�LQ�IU�KHUHQ�6HPHVWHUQ�
HUDUEHLWHWHQ�.RPSHWHQ]HQ�DXI��(V�ZLUG�HLQ�LQWHUQDWLRQDO�DXVJHULFKWHWHV�
)RUVFKXQJVSURMHNW�HQWZLFNHOW��'DEHL�ZLUG�LQVEHVRQGHUH�GHXWOLFK��ZLH�HPSLULVFKH�
)RUVFKXQJ�]XP�*HJHQVWDQG�GXUFK�$EVWUDFWV�YHUGLFKWHW��LP�5DKPHQ�YRQ�3HHU�
5HYLHZ�9HUIDKUHQ�RSWLPLHUW�XQG�LQ�)RUP�HLQHV�)XOO�3DSHUV�SXEOL]LHUW�ZLUG�

'LH�/HKUYHUDQVWDOWXQJHQ�ZHUGHQ�LP�$OOJHPHLQHQ�LQ�HQJOLVFKHU�6SUDFKH�DQJHERWHQ�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

7HLOQDKPH�DQ�GHQ�0RGXOHQ�GHV�HUVWHQ�)DFKVHPHVWHUV�RGHU�1DFKZHLV�
YHUJOHLFKEDUHU�.RPSHWHQ]HQ

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ���/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��9RUOHVXQJ��'LJLWDO�7UDQVIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7UHQGV�����6:6�� ����K�
3UlVHQ]]HLW�XQG����K�6HOEVWVWXGLXP� �����K
��6HPLQDU��5HVHDUFK�LQ�7UDQVIRUPDWLRQ�RI�&RPPXQLFDWLRQ�����6:6�� ����K�
3UlVHQ]]HLW�XQG�����K�6HOEVWVWXGLXP� �����K

0RGXOQXPPHU

����������
0RGXOIRUP

3IOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� 'LJLWDOL]DWLRQ��7HFKQRORJLFDO�,QQRYDWLRQV�DQG�&RQWHQW



81,9(56,7b7�/(,3=,*

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3RUWIROLR����:RFKHQ���PLW�:LFKWXQJ���
9RUOHVXQJ��'LJLWDO�7UDQVIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7UHQGV��
��6:6��
6HPLQDU��5HVHDUFK�LQ�7UDQVIRUPDWLRQ�RI�&RPPXQLFDWLRQ����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO ,QWHUQDWLRQDO�&RPPXQLFDWLRQ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�6WUDWHJLVFKH�
.RPPXQLNDWLRQ

0RGXOWXUQXV MHGHV�:LQWHUVHPHVWHU

9HUZHQGEDUNHLW ��:DKOSIOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��SUDNWLVFKH�
+HUDXVIRUGHUXQJHQ�GHV�.RPPXQLNDWLRQVPDQDJHPHQWV�LQ�LQWHUQDWLRQDOHQ�
=XVDPPHQKlQJHQ�VRZLH�JOREDOHQ�8QWHUQHKPHQ�]X�DQDO\VLHUHQ�XQG�/|VXQJHQ�]X�
NRQ]LSLHUHQ��'DU�EHU�KLQDXV�VLQG�VLH�VLQG�LQ�GHU�/DJH��]HQWUDOH�7KHRULHQ�XQG�
)RUVFKXQJVNRQ]HSWH�DXV�GHU�LQWHUQDWLRQDOHQ�)DFKGLVNXVVLRQ�]X�UHIOHNWLHUHQ�XQG�
VLH�LP�.RQWH[W�LKUHU�$XWRUHQVFKDIW�XQG�(QWVWHKXQJV]XVDPPHQKlQJH�HLQ]XRUGQHQ�

,QKDOW 'DV�6HPLQDU��*OREDO�&RUSRUDWH�&RPPXQLFDWLRQV��DGUHVVLHUW�DNWXHOOH�
5DKPHQEHGLQJXQJHQ��+HUDXVIRUGHUXQJHQ�XQG�(LQIOXVVIDNWRUHQ�GHU�VWUDWHJLVFKHQ�
.RPPXQLNDWLRQ�LQ�LQWHUQDWLRQDOHQ�8QWHUQHKPHQ��'LHVH�ZHUGHQ�LQ�)DOOVWXGLHQ�
HUDUEHLWHW�XQG�DQKDQG�DNWXHOOHU�)RUVFKXQJVOLWHUDWXU�WKHRUHWLVFK�UHIOHNWLHUW��'LH�
9RUOHVXQJ��,QWHUQDWLRQDO�5HVHDUFK�LQ�&RPPXQLFDWLRQ�0DQDJHPHQW��GLHQW�GHU�
$XVHLQDQGHUVHW]XQJ�PLW�JUXQGOHJHQGHQ�XQG�DNWXHOOHQ�7KHRULHQ��.RQ]HSWHQ�XQG�
)RUVFKXQJVWUDGLWLRQHQ�XQG�GHP�.HQQHQOHUQHQ�GHU�ZLFKWLJVWHQ�LQWHUQDWLRQDOHQ�
)RUVFKHU��LQQHQ�LP�)DFK��X��D��GXUFK��YLUWXHOOH��*DVWYRUWUlJH�LP�5DKPHQ�GHU�
�/HLS]LJ�/HFWXUHV�LQ�6WUDWHJLF�&RPPXQLFDWLRQ��

'LH�/HKUYHUDQVWDOWXQJHQ�ZHUGHQ�LP�$OOJHPHLQHQ�LQ�HQJOLVFKHU�6SUDFKH�DQJHERWHQ�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

7HLOQDKPH�DQ�GHQ�0RGXOHQ�GHV�]ZHLWHQ�)DFKVHPHVWHUV�RGHU�1DFKZHLV�
YHUJOHLFKEDUHU�.RPSHWHQ]HQ

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ��/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��6HPLQDU��*OREDO�&RUSRUDWH�&RPPXQLFDWLRQV�����6:6�� ����K�3UlVHQ]]HLW�XQG����
K�6HOEVWVWXGLXP� �����K
��9RUOHVXQJ��,QWHUQDWLRQDO�5HVHDUFK�LQ�&RPPXQLFDWLRQ�0DQDJHPHQW�����6:6�� �
���K�3UlVHQ]]HLW�XQG����K�6HOEVWVWXGLXP� ����K

0RGXOQXPPHU

����������
0RGXOIRUP

:DKOSIOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� ,QWHUQDWLRQDO�&RPPXQLFDWLRQ



81,9(56,7b7�/(,3=,*

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3RUWIROLR����:RFKHQ���PLW�:LFKWXQJ���
6HPLQDU��*OREDO�&RUSRUDWH�&RPPXQLFDWLRQV����6:6��
9RUOHVXQJ��,QWHUQDWLRQDO�5HVHDUFK�LQ�&RPPXQLFDWLRQ�0DQDJHPHQW��
��6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO ,QWHUFXOWXUDO�&RPPXQLFDWLRQ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�6WUDWHJLVFKH�
.RPPXQLNDWLRQ

0RGXOWXUQXV XQUHJHOPl�LJ

9HUZHQGEDUNHLW ��:DKOSIOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��DNWXHOOH�
+HUDXVIRUGHUXQJHQ�GHV�.RPPXQLNDWLRQVPDQDJHPHQWV�LQ�LQWHUNXOWXUHOOHQ�
.RQWH[WHQ�]X�DQDO\VLHUHQ�XQG�/|VXQJHQ�]X�NRQ]LSLHUHQ��6LH�VLQG�LQ�GHU�/DJH��
SUDNWLVFKH�$XIJDEHQ�XQG�RGHU�WKHRUHWLVFKH�)UDJHVWHOOXQJHQ�LQ�HQJOLVFKHU�6SUDFKH�
XQG�PLW�LQWHUQDWLRQDOHQ�*UXSSHQ�]X�UHIOHNWLHUHQ��'DU�EHU�KLQDXV�VLQG�VLH�VLQG�LQ�
GHU�/DJH��]HQWUDOH�7KHRULHQ�XQG�)RUVFKXQJVNRQ]HSWH�DXV�GHU�LQWHUQDWLRQDOHQ�
)DFKGLVNXVVLRQ�]X�UHIOHNWLHUHQ�XQG�VLH�LP�.RQWH[W�LKUHU�$XWRUHQVFKDIW�XQG�
(QWVWHKXQJV]XVDPPHQKlQJH�HLQ]XRUGQHQ�

,QKDOW 'DV�6HPLQDU��&XUUHQW�&KDOOHQJHV�LQ�&RPPXQLFDWLRQV��DGUHVVLHUW�DNWXHOOH�
)UDJHVWHOOXQJHQ�GHV�.RPPXQLNDWLRQVPDQDJHPHQWV�DXV�GHU�)RUVFKXQJ�XQG�RGHU�
3UD[LV��(V�ILQGHW�JHPHLQVDP�PLW�LQWHUQDWLRQDOHQ�6WXGLHUHQGHQ�XQG�)RUVFKHQGHQ�LQ�
GHU�5HJHO�LP�$XVODQG�VWDWW��]��%��DQ�3DUWQHUXQLYHUVLWlUHQ��EHL�ZLVVHQVFKDIWOLFKHQ�
.RQIHUHQ]HQ���'DV�6HPLQDU�LVW�PLW�5HLVH��XQG�2UJDQLVDWLRQVNRVWHQ�YHUEXQGHQ��GLH�
GLH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�LQ�GHU�5HJHO�VHOEVW��EHUQHKPHQ�P�VVHQ�
'LH�9RUOHVXQJ��,QWHUQDWLRQDO�5HVHDUFK�LQ�&RPPXQLFDWLRQ�0DQDJHPHQW��GLHQW�GHU�
$XVHLQDQGHUVHW]XQJ�PLW�JUXQGOHJHQGHQ�XQG�DNWXHOOHQ�7KHRULHQ��.RQ]HSWHQ�XQG�
)RUVFKXQJVWUDGLWLRQHQ�XQG�GHP�.HQQHQOHUQHQ�GHU�ZLFKWLJVWHQ�LQWHUQDWLRQDOHQ�
)RUVFKHU��LQQHQ�LP�)DFK��X��D��GXUFK��YLUWXHOOH��*DVWYRUWUlJH�LP�5DKPHQ�GHU�
�/HLS]LJ�/HFWXUHV�LQ�6WUDWHJLF�&RPPXQLFDWLRQ�

'LH�/HKUYHUDQVWDOWXQJHQ�ZHUGHQ�LP�$OOJHPHLQHQ�LQ�HQJOLVFKHU�6SUDFKH�DQJHERWHQ�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

7HLOQDKPH�DQ�GHQ�0RGXOHQ�GHV�]ZHLWHQ�)DFKVHPHVWHUV�RGHU�1DFKZHLV�
YHUJOHLFKEDUHU�.RPSHWHQ]HQ

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ��/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��6HPLQDU��&XUUHQW�&KDOOHQJHV�LQ�&RPPXQLFDWLRQV�����6:6�� ����K�3UlVHQ]]HLW�
XQG����K�6HOEVWVWXGLXP� �����K
��9RUOHVXQJ��,QWHUQDWLRQDO�5HVHDUFK�LQ�&RPPXQLFDWLRQ�0DQDJHPHQW�����6:6�� �
���K�3UlVHQ]]HLW�XQG����K�6HOEVWVWXGLXP� ����K

0RGXOQXPPHU

����������
0RGXOIRUP

:DKOSIOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� ,QWHUFXOWXUDO�&RPPXQLFDWLRQ



81,9(56,7b7�/(,3=,*

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3RUWIROLR����:RFKHQ���PLW�:LFKWXQJ���
6HPLQDU��&XUUHQW�&KDOOHQJHV�LQ�&RPPXQLFDWLRQV����6:6��
9RUOHVXQJ��,QWHUQDWLRQDO�5HVHDUFK�LQ�&RPPXQLFDWLRQ�0DQDJHPHQW��
��6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO +DQGOXQJVIHOGHU�3ROLWLN��*HVHOOVFKDIW�XQG�2UJDQLVDWLRQ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�
.RPPXQLNDWLRQVPDQDJHPHQW

0RGXOWXUQXV MHGHV�:LQWHUVHPHVWHU

9HUZHQGEDUNHLW ��3IOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��VWUXNWXUHOOH�
5DKPHQEHGLQJXQJHQ�XQG�6SH]LILND�GHV�.RPPXQLNDWLRQVPDQDJHPHQWV�LP�
.RQWH[W�GHU�SROLWLVFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�VRZLH�GHU�RUJDQLVDWLRQVLQWHUQHQ�
.RPPXQLNDWLRQ�HLQ]XVFKlW]HQ��)DOOVWXGLHQ�V\VWHPDWLVFK�]X�DQDO\VLHUHQ�XQG�]X�
UHIOHNWLHUHQ�XQG�/|VXQJVDQVlW]H�XQG�6WUDWHJLHQ�I�U�3UD[LVSUREOHPH�]X�EHZHUWHQ�
XQG�HLJHQVWlQGLJ�]X�HQWZLFNHOQ��6LH�YHUP|JHQ��DNWXHOOH�WKHRUHWLVFKH�$QVlW]H�]X�
HLQHP�VSH]LILVFKHQ�+DQGOXQJVIHOG�]XVDPPHQ]XIDVVHQ�XQG�)RUVFKXQJV��XQG�
$QDO\VHPHWKRGHQ�NRQWH[WVSH]LILVFK�NULWLVFK�]X�UHIOHNWLHUHQ�XQG�DQ]XZHQGHQ�

,QKDOW 'DV�0RGXO�YHUWLHIW�XQG�HUZHLWHUW�GLH�LP�6WXGLHQYHUODXI�HUZRUEHQHQ�.HQQWQLVVH�GHV�
.RPPXQLNDWLRQVPDQDJHPHQWV�LQ�DXVJHZlKOWHQ�+DQGOXQJVIHOGHUQ�XQG�DQKDQG�
VSH]LILVFKHU�2UJDQLVDWLRQVW\SHQ��'DV�6HPLQDU��3XEOLF�$IIDLUV��1DFKKDOWLJNHLW�XQG�
(WKLN��EHKDQGHOW�GLH�UHOHYDQWHQ�WKHRUHWLVFKHQ�*UXQGODJHQ�XQG�VSH]LILVFKHQ�
5DKPHQEHGLQJXQJHQ�VWUDWHJLVFKHU�.RPPXQLNDWLRQ�LQ�GHU�SROLWLVFKHQ�XQG�
JHVHOOVFKDIWOLFKHQ�$UHQD�XQG�EHKDQGHOW�DNWXHOOH�)UDJHVWHOOXQJHQ�XQG�
+HUDXVIRUGHUXQJHQ�LP�.RQWH[W�XQWHUQHKPHULVFKHU�XQG�NRPPXQLNDWLYHU�
1DFKKDOWLJNHLW�XQG�(WKLN��'DV�6HPLQDU��,QWHUQH�.RPPXQLNDWLRQ��EHKDQGHOW�
0RGHOOH�XQG�.RQ]HSWH�VRZLH�VSH]LILVFKH�+HUDXVIRUGHUXQJHQ�GHU�0LWDUEHLWHU��E]Z��
0LWJOLHGHUNRPPXQLNDWLRQ�XQG�)�KUXQJVNUlIWHNRPPXQLNDWLRQ�

'LH�/HKUYHUDQVWDOWXQJHQ�ZHUGHQ�LQ�GHXWVFKHU�RGHU�HQJOLVFKHU�6SUDFKH�DQJHERWHQ�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

7HLOQDKPH�DQ�GHQ�0RGXOHQ�GHV�]ZHLWHQ�)DFKVHPHVWHUV�RGHU�1DFKZHLV�
YHUJOHLFKEDUHU�.RPSHWHQ]HQ

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ���/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��6HPLQDU��3XEOLF�$IIDLUV��1DFKKDOWLJNHLW�XQG�(WKLN�����6:6�� ����K�3UlVHQ]]HLW�
XQG�����K�6HOEVWVWXGLXP� �����K
��6HPLQDU��,QWHUQH�.RPPXQLNDWLRQ�����6:6�� ����K�3UlVHQ]]HLW�XQG�����K�
6HOEVWVWXGLXP� �����K

0RGXOQXPPHU

����������
0RGXOIRUP

3IOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� &RPPXQLFDWLRQ�LQ�3ROLWLFV��6RFLHW\�DQG�2UJDQL]DWLRQV



81,9(56,7b7�/(,3=,*

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3RUWIROLR����:RFKHQ���PLW�:LFKWXQJ���
6HPLQDU��3XEOLF�$IIDLUV��1DFKKDOWLJNHLW�XQG�(WKLN����6:6��
6HPLQDU��,QWHUQH�.RPPXQLNDWLRQ����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO )RUVFKXQJVPRGXO�,��6WUDWHJLVFKH�.RPPXQLNDWLRQ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�2QOLQH�
.RPPXQLNDWLRQ

0RGXOWXUQXV :LQWHUVHPHVWHU

9HUZHQGEDUNHLW ��:DKOSIOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��GDV�LP�ELVKHULJHQ�
6WXGLHQYHUODXI�HUZRUEHQH�)DFKZLVVHQ�XQG�LKUH�0HWKRGHQNRPSHWHQ]�DQ�HLQHP�
NRQNUHWHQ�)DOO�LP�%HUHLFK�GHU�VWUDWHJLVFKHQ�.RPPXQLNDWLRQ�IRUVFKXQJV��XQG�RGHU�
EHUXIVSUDNWLVFK�DQ]XZHQGHQ��6LH�N|QQHQ�(UZDUWXQJHQ�YRQ�$XIWUDJJHEHU��LQQHQ�
HLQVFKlW]HQ��XPVHW]EDUH�/|VXQJHQ�HUDUEHLWHQ�XQG��EHU]HXJHQG�DXI�
)�KUXQJVHEHQH�SUlVHQWLHUHQ��=XGHP�YHUI�JHQ�GLH�6WXGLHUHQGHQ��EHU�HLQH�
HUSUREWH�7HDPIlKLJNHLW��6LH�N|QQHQ�NRPSOH[H�3URMHNWH�XQWHU�=HLW��XQG�
(UIROJVGUXFN�GXUFKI�KUHQ��GHILQLHUWH�7HLOOHLVWXQJHQ�HUDUEHLWHQ��GLHVH�LQ�
3URMHNWJUXSSHQ�]XVDPPHQI�KUHQ��*UXSSHQG\QDPLNHQ�XQG�.RQIOLNWH�HLQVFKlW]HQ�
VRZLH�SURGXNWLY�GDPLW�XPJHKHQ��1DFK�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�
YHUI�JHQ�VLH��EHU�KRKH�5HIOH[LRQVNRPSHWHQ]�EH]�JOLFK�GHU�$QZHQGEDUNHLW�
ZLVVHQVFKDIWOLFKHU�0HWKRGHQ�XQG�(UNHQQWQLVVH�DXI�GLH�VWUDWHJLVFKH�
.RPPXQLNDWLRQ�YRQ�2UJDQLVDWLRQHQ�LQ�GHU�3UD[LV�

,QKDOW 'DV�0RGXO�ELHWHW�HLQH�9HUWLHIXQJ�LQ�HLQHP�%HUHLFK�GHU�VWUDWHJLVFKHQ�
.RPPXQLNDWLRQ��MH�QDFK�GHQ�MHZHLOV�DQJHERWHQHQ�3URMHNWHQ�XQG�
$XIJDEHQVWHOOXQJHQ��,Q�GHP�MHZHLOLJHQ�%HUHLFK�ZLUG�GXUFK�GLH�6WXGLHUHQGHQ�HLQ�
NRQNUHWHV�ZLVVHQVFKDIWOLFKHV�)RUVFKXQJVSURMHNW�RGHU�HLQ�XQWHU�$QZHQGXQJ�YRQ�
)RUVFKXQJVPHWKRGHQ�HUDUEHLWHWHV�.RQ]HSWLRQVSURMHNW�LQ�=XVDPPHQDUEHLW�PLW�
3UD[LVSDUWQHUQ�GXUFKJHI�KUW��SUlVHQWLHUW�XQG�GRNXPHQWLHUW��'DV�3URMHNW�ZLUG�LQ�
$UEHLWVSDNHWHQ�YHUWHLOW�DXI�YHUVFKLHGHQH�5ROOHQ�XPJHVHW]W��7HLOOHLVWXQJHQ�ZHUGHQ�
YRQ�GHQ�6WXGLHUHQGHQ�LQGLYLGXHOO�HUDUEHLWHW��GDV�*HVDPWHUJHEQLV�ZLUG�LQ�)RUP�
HLQHV�3URMHNWEHULFKWV�DOV�*UXSSHQDUEHLW�HLQJHUHLFKW�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

7HLOQDKPH�DQ�GHQ�0RGXOHQ�GHV�]ZHLWHQ�)DFKVHPHVWHUV�RGHU�1DFKZHLV�
YHUJOHLFKEDUHU�.RPSHWHQ]HQ

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ���/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��3URMHNWVHPLQDU��)RUVFKXQJV��XQG�7UDQVIHUSURMHNW�6WUDWHJLVFKH�.RPPXQLNDWLRQ��
���6:6�� ����K�3UlVHQ]]HLW�XQG�����K�6HOEVWVWXGLXP� �����K

0RGXOQXPPHU

����������
0RGXOIRUP

:DKOSIOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� 5HVHDUFK�0RGXOH�,��6WUDWHJLF�&RPPXQLFDWLRQ



81,9(56,7b7�/(,3=,*

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3URMHNWEHULFKW�DOV�*UXSSHQDUEHLW�PLW�(LQ]HOOHLVWXQJ��PLW�:LFKWXQJ���
3URMHNWVHPLQDU��)RUVFKXQJV��XQG�7UDQVIHUSURMHNW�6WUDWHJLVFKH�
.RPPXQLNDWLRQ����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO )RUVFKXQJVPRGXO�,,��.RPPXQLNDWLRQVPDQDJHPHQW

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�2QOLQH�
.RPPXQLNDWLRQ

0RGXOWXUQXV :LQWHUVHPHVWHU

9HUZHQGEDUNHLW ��:DKOSIOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��GDV�LP�ELVKHULJHQ�
6WXGLHQYHUODXI�HUZRUEHQH�)DFKZLVVHQ�XQG�LKUH�0HWKRGHQNRPSHWHQ]�DQ�HLQHP�
NRQNUHWHQ�)DOO�LP�%HUHLFK�GHV�.RPPXQLNDWLRQVPDQDJHPHQWV�IRUVFKXQJV��
XQG�RGHU�EHUXIVSUDNWLVFK�DQ]XZHQGHQ��6LH�N|QQHQ�(UZDUWXQJHQ�YRQ�
$XIWUDJJHEHU��LQQHQ�HLQVFKlW]HQ��XPVHW]EDUH�/|VXQJHQ�HUDUEHLWHQ�XQG�
�EHU]HXJHQG�DXI�)�KUXQJVHEHQH�SUlVHQWLHUHQ��=XGHP�YHUI�JHQ�GLH�6WXGLHUHQGHQ�
�EHU�HLQH�HUSUREWH�7HDPIlKLJNHLW��6LH�N|QQHQ�NRPSOH[H�3URMHNWH�XQWHU�=HLW��XQG�
(UIROJVGUXFN�GXUFKI�KUHQ��GHILQLHUWH�7HLOOHLVWXQJHQ�HUDUEHLWHQ��GLHVH�LQ�
3URMHNWJUXSSHQ�]XVDPPHQI�KUHQ��*UXSSHQG\QDPLNHQ�XQG�.RQIOLNWH�HLQVFKlW]HQ�
VRZLH�SURGXNWLY�GDPLW�XPJHKHQ��1DFK�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�
YHUI�JHQ�VLH��EHU�KRKH�5HIOH[LRQVNRPSHWHQ]�EH]�JOLFK�GHU�$QZHQGEDUNHLW�
ZLVVHQVFKDIWOLFKHU�0HWKRGHQ�XQG�(UNHQQWQLVVH�DXI�GDV�
.RPPXQLNDWLRQVPDQDJHPHQW�YRQ�2UJDQLVDWLRQHQ�LQ�GHU�3UD[LV�

,QKDOW 'DV�0RGXO�ELHWHW�HLQH�9HUWLHIXQJ�LQ�HLQHP�%HUHLFK�GHV�
.RPPXQLNDWLRQVPDQDJHPHQWV��MH�QDFK�GHQ�MHZHLOV�DQJHERWHQHQ�3URMHNWHQ�XQG�
$XIJDEHQVWHOOXQJHQ��,Q�GHP�MHZHLOLJHQ�%HUHLFK�ZLUG�GXUFK�GLH�6WXGLHUHQGHQ�HLQ�
NRQNUHWHV�ZLVVHQVFKDIWOLFKHV�)RUVFKXQJVSURMHNW�RGHU�HLQ�XQWHU�$QZHQGXQJ�YRQ�
)RUVFKXQJVPHWKRGHQ�HUDUEHLWHWHV�.RQ]HSWLRQVSURMHNW�LQ�=XVDPPHQDUEHLW�PLW�
3UD[LVSDUWQHUQ�GXUFKJHI�KUW��SUlVHQWLHUW�XQG�GRNXPHQWLHUW��'DV�3URMHNW�ZLUG�LQ�
$UEHLWVSDNHWHQ�YHUWHLOW�DXI�YHUVFKLHGHQH�5ROOHQ�XPJHVHW]W��7HLOOHLVWXQJHQ�ZHUGHQ�
YRQ�GHQ�6WXGLHUHQGHQ�LQGLYLGXHOO�HUDUEHLWHW��GDV�*HVDPWHUJHEQLV�ZLUG�LQ�)RUP�
HLQHV�3URMHNWEHULFKWV�DOV�*UXSSHQDUEHLW�HLQJHUHLFKW�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

7HLOQDKPH�DQ�GHQ�0RGXOHQ�GHV�]ZHLWHQ�)DFKVHPHVWHUV�RGHU�1DFKZHLV�
YHUJOHLFKEDUHU�.RPSHWHQ]HQ

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ���/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��3URMHNWVHPLQDU��)RUVFKXQJV��XQG�7UDQVIHUSURMHNW�.RPPXQLNDWLRQVPDQDJHPHQW��
���6:6�� ����K�3UlVHQ]]HLW�XQG�����K�6HOEVWVWXGLXP� �����K

0RGXOQXPPHU

����������
0RGXOIRUP

:DKOSIOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� 5HVHDUFK�0RGXOH�,,��&RPPXQLFDWLRQ�0DQDJHPHQW



81,9(56,7b7�/(,3=,*

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3URMHNWEHULFKW�DOV�*UXSSHQDUEHLW�PLW�(LQ]HOOHLVWXQJ��PLW�:LFKWXQJ���
3URMHNWVHPLQDU��)RUVFKXQJV��XQG�7UDQVIHUSURMHNW�
.RPPXQLNDWLRQVPDQDJHPHQW����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO )RUVFKXQJVPRGXO�,,,��8QWHUQHKPHQVNRPPXQLNDWLRQ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�2QOLQH�
.RPPXQLNDWLRQ

0RGXOWXUQXV :LQWHUVHPHVWHU

9HUZHQGEDUNHLW ��:DKOSIOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��GDV�LP�ELVKHULJHQ�
6WXGLHQYHUODXI�HUZRUEHQH�)DFKZLVVHQ�XQG�LKUH�0HWKRGHQNRPSHWHQ]�DQ�HLQHP�
NRQNUHWHQ�)DOO�LP�%HUHLFK�GHU�8QWHUQHKPHQVNRPPXQLNDWLRQ�IRUVFKXQJV��XQG�RGHU�
EHUXIVSUDNWLVFK�DQ]XZHQGHQ��6LH�N|QQHQ�(UZDUWXQJHQ�YRQ�$XIWUDJJHEHU��LQQHQ�
HLQVFKlW]HQ��XPVHW]EDUH�/|VXQJHQ�HUDUEHLWHQ�XQG��EHU]HXJHQG�DXI�
)�KUXQJVHEHQH�SUlVHQWLHUHQ��=XGHP�YHUI�JHQ�GLH�6WXGLHUHQGHQ��EHU�HLQH�
HUSUREWH�7HDPIlKLJNHLW��6LH�N|QQHQ�NRPSOH[H�3URMHNWH�XQWHU�=HLW��XQG�
(UIROJVGUXFN�GXUFKI�KUHQ��GHILQLHUWH�7HLOOHLVWXQJHQ�HUDUEHLWHQ��GLHVH�LQ�
3URMHNWJUXSSHQ�]XVDPPHQI�KUHQ��*UXSSHQG\QDPLNHQ�XQG�.RQIOLNWH�HLQVFKlW]HQ�
VRZLH�SURGXNWLY�GDPLW�XPJHKHQ��1DFK�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�
YHUI�JHQ�VLH��EHU�KRKH�5HIOH[LRQVNRPSHWHQ]�EH]�JOLFK�GHU�$QZHQGEDUNHLW�
ZLVVHQVFKDIWOLFKHU�0HWKRGHQ�XQG�(UNHQQWQLVVH�DXI�GLH�
8QWHUQHKPHQVNRPPXQLNDWLRQ�LQ�GHU�3UD[LV�

,QKDOW 'DV�0RGXO�ELHWHW�HLQH�9HUWLHIXQJ�LQ�HLQHP�%HUHLFK�GHU�
8QWHUQHKPHQVNRPPXQLNDWLRQ��MH�QDFK�GHQ�MHZHLOV�DQJHERWHQHQ�3URMHNWHQ�XQG�
$XIJDEHQVWHOOXQJHQ��,Q�GHP�MHZHLOLJHQ�%HUHLFK�ZLUG�GXUFK�GLH�6WXGLHUHQGHQ�HLQ�
NRQNUHWHV�ZLVVHQVFKDIWOLFKHV�)RUVFKXQJVSURMHNW�RGHU�HLQ�XQWHU�$QZHQGXQJ�YRQ�
)RUVFKXQJVPHWKRGHQ�HUDUEHLWHWHV�.RQ]HSWLRQVSURMHNW�LQ�=XVDPPHQDUEHLW�PLW�
3UD[LVSDUWQHUQ�GXUFKJHI�KUW��SUlVHQWLHUW�XQG�GRNXPHQWLHUW��'DV�3URMHNW�ZLUG�LQ�
$UEHLWVSDNHWHQ�YHUWHLOW�DXI�YHUVFKLHGHQH�5ROOHQ�XPJHVHW]W��7HLOOHLVWXQJHQ�ZHUGHQ�
YRQ�GHQ�6WXGLHUHQGHQ�LQGLYLGXHOO�HUDUEHLWHW��GDV�*HVDPWHUJHEQLV�ZLUG�LQ�)RUP�
HLQHV�3URMHNWEHULFKWV�DOV�*UXSSHQDUEHLW�HLQJHUHLFKW�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

7HLOQDKPH�DQ�GHQ�0RGXOHQ�GHV�]ZHLWHQ�)DFKVHPHVWHUV�RGHU�1DFKZHLV�
YHUJOHLFKEDUHU�.RPSHWHQ]HQ

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ���/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��3URMHNWVHPLQDU��)RUVFKXQJV��XQG�7UDQVIHUSURMHNW�8QWHUQHKPHQVNRPPXQLNDWLRQ��
���6:6�� ����K�3UlVHQ]]HLW�XQG�����K�6HOEVWVWXGLXP� �����K

0RGXOQXPPHU

����������
0RGXOIRUP

:DKOSIOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� 5HVHDUFK�0RGXOH�,,,��&RUSRUDWH�&RPPXQLFDWLRQ



81,9(56,7b7�/(,3=,*

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3URMHNWEHULFKW�DOV�*UXSSHQDUEHLW�PLW�(LQ]HOOHLVWXQJ��PLW�:LFKWXQJ���
3URMHNWVHPLQDU��)RUVFKXQJV��XQG�7UDQVIHUSURMHNW�
8QWHUQHKPHQVNRPPXQLNDWLRQ����6:6��



81,9(56,7b7�/(,3=,*

0RGXOWLWHO :LVVHQVFKDIWOLFKHV�$UEHLWHQ

9HUDQWZRUWOLFK ,QVWLWXW�I�U�.RPPXQLNDWLRQV��XQG�0HGLHQZLVVHQVFKDIW��3URIHVVXU�I�U�6WUDWHJLVFKH�
.RPPXQLNDWLRQ

0RGXOWXUQXV MHGHV�6HPHVWHU

9HUZHQGEDUNHLW ��3IOLFKWPRGXO�LQQHUKDOE�GHV�0�$��&RPPXQLFDWLRQ�0DQDJHPHQW

=LHOH 'LH�6WXGLHUHQGHQ�VLQG�PLW�$EVFKOXVV�GHV�0RGXOV�LQ�GHU�/DJH��HLQH�
ZLVVHQVFKDIWOLFKH�)RUVFKXQJVO�FNH�]X�LGHQWLIL]LHUHQ�XQG�HLQ�(UNHQQWQLVLQWHUHVVH�
VRZLH�)RUVFKXQJVIUDJHQ�VHOEVWVWlQGLJ�]X�IRUPXOLHUHQ��HLQH�JHHLJQHWH�
ZLVVHQVFKDIWOLFK�DQDO\WLVFKH�RGHU�HPSLULVFKH�0HWKRGH�]XU�%HDQWZRUWXQJ�HLQHU�
)RUVFKXQJVIUDJH�DXV]XZlKOHQ�XQG�HLQ�,QVWUXPHQW�]X�HQWZLFNHOQ��GD]X�HLQ�
ZLVVHQVFKDIWOLFKHV�3URMHNW�YRQ�(QWGHFNXQJV���EHU�%HJU�QGXQJV��ELV�]XP�
9HUZHUWXQJV]XVDPPHQKDQJ�VHOEVWVWlQGLJ�]X�SODQHQ�

,QKDOW 'DV�0RGXO�EHUHLWHW�DXI�GLH�$QIHUWLJXQJ�GHU�0DVWHUDUEHLW�YRU��LQGHP�GLH�
+HUDXVIRUGHUXQJHQ�ZLVVHQVFKDIWOLFKHQ�$UEHLWHQV�SURMHNWRULHQWLHUW�HU|UWHUW��
NRQNUHWH�)UDJHVWHOOXQJHQ�GLVNXWLHUW�XQG�)RUWVFKULWWH�LQ�HLJHQHQ�3URMHNWHQ�NULWLVFK�
UHIOHNWLHUW�ZHUGHQ��'DV�.ROORTXLXP��.RPPXQLNDWLRQVPDQDJHPHQW��ZLUG�MHZHLOV�
GXUFK�GLH�%HWUHXHU��LQQHQ�GHU�0DVWHUDUEHLWHQ�DQJHERWHQ��'HU�%HVXFK�GHV�
.ROORTXLXPV�LVW�YHUSIOLFKWHQG��,P�.ROORTXLXP�ZHUGHQ�ZLVVHQVFKDIWOLFKH�$UEHLWHQ�LP�
ODXIHQGHQ�(QWVWHKXQJVSUR]HVV�SUlVHQWLHUW��NULWLVFK�GLVNXWLHUW�XQG�YHUEHVVHUW�

7HLOQDKPHYRUDXV�
VHW]XQJHQ

7HLOQDKPH�DQ�GHQ�0RGXOHQ�GHV�GULWWHQ�)DFKVHPHVWHUV�RGHU�1DFKZHLV�
YHUJOHLFKEDUHU�.RPSHWHQ]HQ

/LWHUDWXUDQJDEH +LQZHLVH�]X�/LWHUDWXUDQJDEHQ�HUIROJHQ�LQ�GHQ�/HKUYHUDQVWDOWXQJHQ�

9HUJDEH�YRQ�/HLV�
WXQJVSXQNWHQ

/HLVWXQJVSXQNWH�ZHUGHQ�PLW�HUIROJUHLFKHP�$EVFKOXVV�GHV�0RGXOV�YHUJHEHQ��
1lKHUHV�UHJHOW�GLH�3U�IXQJVRUGQXQJ�

(PSIRKOHQ�I�U� ���6HPHVWHU

'DXHU ��6HPHVWHU

$UEHLWVDXIZDQG ��/3� �����$UEHLWVVWXQGHQ��:RUNORDG�

/HKUIRUPHQ ��.ROORTXLXP��.RPPXQLNDWLRQVPDQDJHPHQW�����6:6�� ����K�3UlVHQ]]HLW�XQG�����
K�6HOEVWVWXGLXP� �����K

0RGXOQXPPHU

����������
0RGXOIRUP

3IOLFKW

$NDGHPLVFKHU�*UDG

0DVWHU�RI�$UWV

0DVWHU�RI�$UWV�&RPPXQLFDWLRQ�0DQDJHPHQW��DE�:6���������

0RGXOWLWHO��HQJOLVFK� 6FLHQWLILF�5HVHDUFK�0HWKRGV

3U�IXQJVOHLVWXQJHQ�XQG��YRUOHLVWXQJHQ

0RGXOSU�IXQJ��3UlVHQWDWLRQ����0LQ���PLW�:LFKWXQJ���
.ROORTXLXP��.RPPXQLNDWLRQVPDQDJHPHQW����6:6��


