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$ 3U.IXQJVDXIWUDJ

OLW %HVFKOXVV GHV 5HFKQXQJVSU«IXQJVDXVVFKXVVHV YRP JHEU

6WDGW 2HOGH

LP )ROJHQGHQ DXFK A6WDGW:3 JHQDQQW

ZXUGHQ ZLU ]XP $EVFKOXVVSU+IHU IsU GDV +DXVKDOWVMDKU J
%HVFKOXVVHV VLQG ZLU YRQ GHQ JHVHW]OLFKHQ 9HUWUHWHUQ PL)
'"HIHPEHU XQWHU (LQEH]LHKXQJ GHU ]X *UXQGH OLHJHQGHQ
ULFKWYV JHPI1% t *HPHLQGHRUGQXQJ IsU GDV /DQG 1RUGUKHLQ :

ZRUGHQ

=XGHP ZXUGHQ ZLU EHDXIWUDJW LP 5DKPHQ GHU %HULFKWHUVWDW
VHW]OLFK QLFKW YRUJHVFKULHEHQH $QDO\VHQ XQG (UOIXWHUXQJH
ODJH YRU]XQHKPHQ 'LHVH ]JXVIW]JOLFKHQ $QDO\VHQ XQG (UOIXWHU
(UWUDJVODJH VLQG LQ HLQHU JHVRQGHUWHQ $QODJH ]X GLHVHP %}

‘LU EHVWIWLJHQ JHPI% t $EV  *2 15: L 9 P % $EV D +*%
$EVFKOXVVSU+IXQJ GLH DQZHQGEDUHQ 9RUVFKULIWHQ ]XU 8QDEKI
ZXUGH 1t $EV  *2 15: EHDFKWHW

%HL GHU (UVWHOOXQJ GHV 3U*IXQJVEHULFKWY KDEHQ ZLU GLH GHX
VWHOOXQJ YRQ 3U*IXQJVEHULFKWHQ GHV ,QVWLWXWYV GHU :LUWYVEFK
,'1 36 Q ) EHDFKWHW

U GLH 'XUFKI*KUXQJ GHV $XIWUDJV XQG XQVHUH 9HUDQWZRUWOL
JHOWHQ GLH XQWHU GHP JHWHBWHPHRUIHUHLQEDUXQJHQ VRZLH HU
ODJH EHLJHI*JWHQ A$OOJHPHLQHQ $XIWUDJVEHGLQJXQJHQ I+U :LUW
JHVHOOVFKDIWHQ® LQ GHU )DVVXQJ YRP -DQXDU

'LHVHU 3U«IXQJVEHULFKW ZXUGH QXU ]XU 'RNXPHQWDWLRQ GHU GX
6WDGW XQG QLFKW |l.U =ZHFNH 'ULWWHU HUVWHOOW GHQHQ JHIJHQ
UHLFK GHV * +*% JHOWHQGHQ 5SHFKWVODJH NHLQH +DIWXQJ «EHU



IBDO Concunia

% *UXOGVIWIOLFKH JHVWVWHOOXQJHQ

6WHOOXQJODKPH XU /DJHEHXUWHLOXQJ GXUFK GLH JHVHW]OLF

$XV GHP -DKUHVDEVFKOXVV XQG GHP /DJHEHULFKW GHU JHVHW]OL
JHSUIWHQ 8QWHUODJHQ KHEHQ ZLU IROJHQGH $VSHNWH KHUYRU G
JDEHQHUI-OOXQJ GHU 6WDGW YRQ EHVRQGHUHU %HGHXWXQJ VLQG

Xx $XVVDJIJHO I1XU (UWUDJVODJH

'DV +DXVKDOWVMDKU VFKOLH%W PLW HLQHP -DKUHV*EHUVFKXVV LC
HLQHU 9HUEHVVHUXQJ LP 9HUJOHLFK ]XP IRUWJHVFKULHEHQHQ 30D

'LH RUGHQWOLFKHQ (UWUIJH VLQG LP 9HUJOHLFK ]XP 9RUMDKU
7Y JHVWLHIJHQ XQG *EHUVWHLJHQ PLW 7% GHQ IRUWJHVFKk
‘HVHQWOLFKHQ DX| GLH 6WHXHUQ XQG IKQOLFKHQ $EJDEHQ ]XU<FN]
VRQGHUH GXUFK GLH *HZHUEHVWHXHUHUWUIJH LQ +|KH YRQ 7%
HLQHP $QVWLHJ XP 7% JHJHQ+*EHU GHP 9RUMDKU 'HU *HZHUEH
ZLHJHQG DXV (UVWDWWXQJHQ leU 9RUMDKUH VRZLH HLQHU JXWHQ Z
WHQ JHJHQ+*EHU GHP IRUWJHVFKULHEHQHQ 30DQDQVDW] OHKUHUWU
GXQJHQ XQG DOOJHPHLQHQ 8PODJHQ HUJLHOW ZHUGHQ

'LH RUGHQWOLFKHQ $XIZHQGXQJHQ ZHLVHQ HLQHQ %HVWDQG LQ +]|l

7Y KLQWHU GHP IRUWJHVFKULHEHQHQ 30DQDQVDW] 'LH OLQGI
30DQDQVDW] UHVXOWLHUHQ LP :HVHQWOLFKHQ DXV GHQ $XIZHQG)
7Y% KLHU LQVEHVRQGHUH GXUFK ,QVWDQGKDOWXQJ GHU *UX
7Y P %HUHLFK GHU 7UDQVIHUDXIZHQGXQJHQ VWHLJW GLH

EHL GHQ 9HUVRUJXQJVDXIZHQGXQJHQ LVW HLQ $QVWLHJ YRQ 7%

VWHKW GHU OLQGHUDXIZDQG EHL GHQ 3HUVRQDODXIZHQGXQJHQ 7

X $XVVDJHOQ ]XU 9HUP|JHOV XQG )LQDQ]ODJH

,P 9HUJOHLFK ]XP 9RUMDKU VWHLJW GLH %LODQ]VXPPH XP 7% D

'LH $NWLYVHLWH ZLUG LQVEHVRQGHUH GXUFK GDV 6DFKDQODJHYH
VWLPPW ZDV GHU %LODQ]VXPPH HQWVSULFKW ,P 9HUJOHLFK |



IBDO Concunia

PIJHQ XP LQVIJHVDPW 7% DQIJHVWLHIHQ XQG VRPLW GLH ZHVHQV
%LODQ]VXPPH )HUQHU ZHLVHQ GLH OLTXLGHQ OLWWHO ]XP 'HIHP
%YHVWDQG JHIJHQ<EHU GHP 9RUMDKU DXV

'DV (LJHQNDSLWDO HUK|KW VLFK DXI 7% 'LH (LJHQNDSLWDOTXR
+DXVKDOWVMDKU ZLUG PLW HLQHP -DKUHVIHKOEHWUDJ LQ +]|KF
(LJHQNDSLWDO VWHOOHQ GLH 6RQGHUSRVWHQ HLQH ZHVHQWOLFKH

'HU 6DOGR DXV GHU ,QYHVWLWLRQVWIWLIJNHLW VHW]W VLFK DXV (L¢
YRQ 7% XQG $XV]DKOXQJHQ DXV ,QYHVWLWLRQVWIWLINHLW LQ
YHUEHVVHUW VLFK LP 9HUJOHLFK ]XP IRUWJHVFKULHEHQHQ 30DQDQ
WIWLINHLW OLHJHQ XP 7% XQWHU GHP IRUWJHVFKULHEHQHQ 30I
GLH $XV]DKOXQJHQ DXV ,QYHVWLWLRQVWIWLINHLW YHUVWIUNW GL
EHQHQ 30DQDQVDW]HY EOHLEHQ =XU*FN]XI*KUHQ LVW GLHV XQWHU
PLH QLFKW GXUFKJHI*KUWH %DXPD%QDKPHQ

'LH (LQ]DKOXQJHQ DXV )LQDQ]JLHUXQJVWIWLIJNHLW EHWUDJHQ 7%
KDOE GHV IRUWJHVFKULHEHQHQ 30DQDQVDW]HV 'LH $XV]DKOXQJt

VFKUHLWHQ GHQ IRUWJHVFKULHEHQHQ 30DQDQVDW] XP 7% P %}
YHVWLWLRQVGDUOHKHQ LQ +|KH YRQ 7% l+U GDV )JUGHUSURJU/|
QRPPHQ

X &KDOFHOQ 5LVLNHQ XOQOG 3URJQRVHEHULFKW

'LH DQGDXHUQGH &29,' S3DQGHPLH XQG GLH 8NUDLQH .ULVH ZHUGH
EHHLQIOXVVHQ 6R ZLUG LP +DXVKDOWVMDKU XQWHU %HUFNVLF
WUIJH XQG OHKUDXIZHQGXQJHQ PLW HLQHP -DKUHVIHKOEHWUDJ LQ
-DKUH ELV ZHUGHQ HEHQIDOOV -DKUHVIHKOEHWUIJH HUZDUW

'LH 6WDGW 2HOGH NRQQWH PLW GHQ ZLUWVFKDIWOLFKHQ )ROJHQ

EHVVHU DOV HUZDUWHW XPJHKHQ 'DV ODXIHQGH +DXVKDOWVMD
]X GDVV VLFK GLHVH SRVLWLYH (QWZLFNOXQJ LP /DXIH GHV -DKUHYV
LQ GHP =XZDFKV GHU 6WHXHUQ XQG IKQOLFKHU $EJDEHQ 7% LF
VHW]W VLFK LP +DXVKDOWVMDKU IRUW VRGDVV GHU 30DQDQVD\
GHQ NRQQWH 'LH %LODQ]JLHUXQJVKLOIH ZXUGH YRQ GHU /DQGHVUH.

EHVFKORVVHQ ,QZLHIHUQ GLH 6WDGW 2HOGH GLHVH %LODQ]LH
LVW ELVKHU MHGRFK QRFK QLFKW DEVFKOLH%HQG DEVFKIW]EDU 'L}
GHQ 9HU]JLFKW DXI GHQ $XVZHLV HLQHV &RURQD 6FKDGHQV HUVFKH



|BDO Concunia

%HUHLWYV $QIDQJ JHLJWH VLFK GDVV GLH *HZHUEHVWHXHUHLQE
QRPPHQ VRGDVV LQIROJHGHVVHQ GLH $QSDVVXQJ GHU *HZHUEHVW
IROJWH 'LHV JHLFKQHW VLFK ELVKHU DXFK IsU GDV +DXVKDOWVMDK

'LH ZHLWHUHQ $XVZLUNXQJHQ GHU &29," 3DQGHPLH DXI GLH 6R]LE
EDU 'LH 3DQGHPLH GDUI MHGRFK QLFKW GD]X I*KUHQ GDVV ZHLWH!
SROLWLN LQ GHQ +LQWHUJUXQG UsFNHQ YRU DOOHP YRU GHP +LQW
XQG GLH (QWZLFNOXQJ LQ GHU 8NUDLQH PLW HLQHP $QVWLHJ GHU ¢
XQG VRPLW DXFK LQ GHU 6WDGW 2HOGH ]X UHFKQHQ LVW %HUHLW)\
_,ULHJVIO*FKWOLQJH DXV GHU 8NUDLQH DXIJHQRPPHQ ZDV EHUHLWV
OHKUDXIZDQG YRQ 7% +7% EHGHXWHW 'HU %XQG XQG GLH /IQG
.RPPXQHQ EHL GHU )LQDQJLHUXQJ GHU ]XVIW]JOLFKHQ ILQDQ]JLHOOH(
&KDQFH LQ GHU 5HFKWVIQGHUXQJ JHVHKHQ GLH GD]X I*+KUHQ VROO
/DQG HLQHQ OIQJHUHQ $QVSUXFK DXI GLH *HZIKUXQJ GHU 3DXVFKDC
JHVHW] KDEHQ 'HUZHLO EHWUIJW GLH (UVWDWWXQJVSDXVFKDOH %
QXU ]XU 6LFKHUVWHOOXQJ GHV ODXIHQGHQ /HEHQVXQWHUKDOWYV H|
ORQDW lsU MHGH VFKXW]VXFKHQGH 3HUVRQ %HL GHU GHUJHLWLJHQ
%XQGHVLQQHQPLQLVWHULXPV N|QQWH GLH $Q]DKO 6FKXW]VXFKHQG
UHV DXI 3HUVRQHQ DQZDFKVHQ

"HLWHUH 5LVLNHQ N|QQHQ LQ GHU DNWXHOOHQ JHVDPWZLUWVFKE
'XUFK GLH 8NUDLQH .ULVH XQG QRFK QLFKW ZLHGHU DQJHODXIHQH!
XQV PLW KRKHQ ,QIODWLRQVUDWHQ NRQIURQWLHUW 'LHV KDW XQ

JLQDQJHQ

=XVDPPHQIDVVHQG VWHOOHQ ZLU QDFK t $EV *2 15: L 9 P ¥
$EV *2 15: IHVW GDVV ZLU GLH /DIJHEHXUWHLOXQJ GXUFK GLH JH
WHLOXQJ GHU NQIWLIJHBYWDHQGWZIZHNMOWXKIOH GHUDKUHVDEVFKOXVV XQG
$XVGUXFN JHIXQGHQ KDEHQ DOV UHDOLVWLVFK DQVHKHQ
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BQUHIHOPI%LINHLWHQ

8QUHJIJHOPI%LIJNHLWHQ LQ GHU 5HFKQXQJVOHJIXQJ

$0OV $EVFKOXVVSUsIHU KDEHQ ZLU JHPI% 3U«IXQJVVWDQGDUG 36

LQ 'HXWVFKODQG H 9 ' VVHOGRUI + 3U*IXQJ GHV -DKUHVDEVFKO X\
NIJUSHUVFKDIW £ L 9 P ¥ $EV *2 15: XQG ¢t $EV 6 +*% DXF
XQVHUHU 3UIXQJ IHVWIHVWHOOWH 8QULFKWLIJNHLWHQ RGHU 9HUV
ULFKWHQ =X GLHVHQ JHVHW]OLFKHQ 9RUVFKULIWHQ ]JIKOHQ LQVEH
UHVDEVFKOXVVHY RGHU GHV /DJHEHULFKWY JHOWHQGHQ 5HFKQXQJ

%HL GHU "XUFKI*KUXQJ XQVHUHU 3U«IXQJ KDEHQ ZLU QDFKVWHKHQG
WLINHLWHQ XQG 9HUVW|%H JHIHQ JHVHW]OLFKH 9RUVFKULIWHQ Gl
OLFKH %HVWLPPXQJHQ IHVWIHVWHOOW

*HP 1% t $EV XQG *2 15: XQG ¢t $EV .RPPXQDOKDXVKDOW\
"HVWIDOHQ .RP+92 15: VLQG PLQGHVWHQV DOOH IQIl -DKUH GLH N|
-DKUH GLH NJUSHUOLFK XQEHZHJOLFKHQ 9HUP|JHQVJHIJHQVWIQGH C
QHKPHQ $XV GHU %HVWDQGVDXIQDKPH LVW GDV ,QYHQWDU GHU
$EV (V) .RP+92 15: LVW LQ GHU 5HJHO DOOH 1«Ql -DKUH HLQH N
GLH )HVWZHUWH GXUFK]XI*KUHQ 'LH 6WDGW LVW ]XP '"HIHPEHU
HLQH NJUSHUOLFKH %HVWDQGVDXIQDKPH GHU 9HUP|JHQVJHJHQV W
QDFKJHNRPPHQ 'LH ,QYHQWXUSIOLFKW HUIROJW EHL GHU 6WDGW 2
IDKUHQVY PLW GHP LP +DXVKDOWVMDKU EHIRQQHQ ZXUGH

=XP '"HIHPEHU ZXUGH LQ GHP %YHUHLFK A(QWZIVVHUXQJV XQG
VRZLH LP %HUHLFK GHU A.DQIOH3 GLH ,QYHQWXU QRFK QLFKW GXLU
VROOHQ LP +DXVKDOWVMDKU GXUFKJHI-KUW ZHUGHQ

'LH REHQ JHQDQQWHQ $XVIeKUXQJHQ KDEHQ NHLQH $XVZLUNXQJIHQ I
GLH 9HUP|JHQV )LQDQ] XQG (UWUDJVODJH QLFKW ZHVHQWOLFK E
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& :LHGHUJDEH GHY %HVWIWLIJXQJVYHUPHUNYV

‘LU KDEHQ GHP -DKUHVDEVFKOXVV XQG GHP /DJHEHULFKW I+U GDV
'"HJHPEHU LQ GHU )DVVXQJ GHU $QODJH , GHQ IROJH@QWHQ XQ
JHLFKQHWHQ %HVWIWLIJXQJVYHUPHUN HUWHLOW

AHVWIWLIXQJIJVYHUPHUN GHVY XQDEKIQJLIJHQ $EVFKOXVVSE

$Q GAWDGW 2HOGH

9HUPHUN <eEHU GLH 3UIXQJ GHY -DKUHVDEVFKOXVVHYV

SBUIXQJVXUWHLO

‘LU KDEHQ GHQ -DKUHVDEVFKOXVV GHU 6WDGW 2HOGH * EHVWHKH

GHU (UJHEQLVUHFKQXQJ GHU )LQDQJUHFKQXQJ GHQ 7HLOHUJH
UHFKQXQJHQ I+U GDV +DXVKDOWVMDKU YRP -DQXDU ELV ]XP "H
HLQVFKOLH%OLFK GHU 'DUVWHOOXQJ GHU %LODQ]JLHUXQJV XQG %F

1DFK XQVHUHU %HXUWHLOXQJ DX| *UXQG GHU EHL GHU 3U«IXQJ JHZ
EHLJHI*JWH -DKUHVDEVFKOXVV LQ DOOHQ ZHVHQWOLFKHQ %HODQJH
l+U GDV /DQG 1RUGUKHLQ :HVWIDOHQ *2 15: LQ 9HUELQGXQJ PLW G
1RUGUKHLQ :HVWIDOHQ .RP+92 15: XQG YHUPLWWHOW XQWHU %HLE
RUGQXQJVPI%LJHU %XFKIs+KUXQJ HLQ GHQ WDWVIFKOLFKHQ 9HUKIO
P|IJHQV XQG )LQDQ]JODJH GHU 6WDGW |XP 'HIHPEHU VRZLH LK
KDOWVMDKU YRP -DQXDU ELV ]XP '"HJHPEHU

(QWVSUHFKHQG t $EV 6 +*% XQG QDFK t *2 15: HUNOIUHQ
]X NHLQHQ (LQZHQGXQJHQ JHJHQ GLH 2UGQXQJVPI%LIJNHLW GHV -D}

*UXQGODJH IeU GDV 3UIXQJVXUWHLO

LU KDEHQ XQVHUH 3U«IXQJ GHV -DKUHVDEVFKOXVVHYV LQ hEHUHLQ
*2 15: XQWHU %YHDFKWXQJ GHU YRP ,QVWLWXW GHU :LUWVFKDIWVS
*UXQGVIW]IH RUGQXQJIVPI%LIJHU $EVFKOXVVSU«IXQJ GXUFKJHI+KUW

9RUVFKULIWHQ XQG *UXQGVIW]HQ LVW LP $EVFKQLWW A9HUDQWZRU
GHV -DKUHVDEVFKOXVVHV3 XQVHUHYVY %HVWIWLIXQJVYHUPHUNYVY ZHL\
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‘LU VLQG YRQ GHU 6WDGW XQDEKIQJLI LQ hEHUHLQVWLPPXQJ PLW (
EHUXIVUHFKWOLFKHQ 9RUVFKULIWHQ XQG KDEHQ XQVHUH VRQVWLJ
VWLPPXQJ PLW GLHVHQ $QIRUGHUXQJHQ HUI-OOW :LU VLQG GHU %
3U«IXQIJVQDFKZHLVH DXVUHLFKHQG XQG JHHLJQHW VLQG XP DOV *U
-DKUHVDEVFKOXVYV ]X GLHQHQ

IHUDOWZRUWXQJ GHU JHVHWI]OLFKHQ 9HUWUHWHU XQG GHV YHUDQ
VHV I-U GHQ -DKUHVDEVFKOXVYV

'LH JHVHW]OLFKHQ 9HUWUHWHU VLQG YHUDQWZRUWOLFK I+U GLH $
9RUVFKULIWHQ GHV t *2 15: LQ 9HUELQGXQJ PLW GHU .RP+92 15;:
JHQ HQWVSULFKW XQG GDIU GDVV GHU -DKUHVDEVFKOXVV XQWH
RUGQXQJVPI%LJHU %XFKIeKUXQJ HLQ GHQ WDWVIFKOLFKHQ 9HUKIO
PIJHQV )LQDQ] XQG (UWUDJVODJH GHU 6WDGW YHUPLWWHOW )HL
DQWZRUWOLFK leU GLH LQWHUQHQ .RQWUROOHQ GLH VLH LQ hEHUHI
RUGQXQJVPI%LJHU %XFKI+KUXQJ DOV QRWZHQGLJ EHVWLPPW KDEHC
VFKOXVVHV ]X HUP|JOLFKHQ GHU IUHL YRQ ZHVHQWOLFKHQ + EHDE
VFKHQ 'DUVWHOOXQJHQ LVW

%HL GHU $XIVWHOOXQJ GHV -DKUHVDEVFKOXVVHV VLQG GLH JHVHW
JIKLIJNHLW GHU 6WDGW ]XU J)RUWI«KUXQJ LKUHU 7IWLIJNHLW G K
EHXUWHLOHQ 'HV :HLWHUHQ KDEHQ VLH GLH 9HUDQWZRUWXQJ 6DF
FKHUXQJ GHU VWHWLJHQ (UI+OOXQJ LKUHU $XIJDEHQ VRIHUQ HLQV

'"HU SHFKQXQJVSUIXQJVDXVVFKXVV LVW YHUDQWZRUWOLFK I-U GLH
SUR]JHVVHYV GHU 6WDGW ]XU $XIVWHOOXQJ GHV -DKUHVDEVFKOXVVH

SHUDOWZRUWXQJ GHV $EVFKOXVVSUe«IHUV IeU GLH 3U*IXQJ GHV -DKL

8QVHUH =LHOVHW]XQJ LVW KLQUHLFKHQGH 6LFKHUKHLW GDU<EHU
*DQ]JHV IUHL YRQ ZHVHQWOLFKHQ *+ EHDEVLFKWLIJWHQ RGHU XQEHD]|
VRZLH HLQHQ %HVWIWLIJXQJVYHUPHUN ]X HUWHLOHQ GHU XQVHU 3
KDOWHW
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+LQUHLFKHQGH 6LFKHUKHLW LVW HLQ KRKHV 0D% DQ 6LFKHUKHLW
hEHUHLQVWLPPXQJ PLW 1t +*% XQG t *2 15: XQWHU %HDFKW XC
VFKDIWVSU«IHU ,: IHVWJHVWHOOWHQ GHXWVFKHQ *UXQGVIW]H
GXUFKJHI*KUWH 3U+IXQJ HLQH ZHVHQWOLFKH IDOVFKH 'DUVWHOO X
N|QQHQ DXV 9HUVW|%HQ RGHU 8QULFKWLIJNHLWHQ UHVXOWLHUHQ X
YHUQ QIWLJHUZHLVH HUZDUWHW ZHUGHQ N|QQWH GDVV VLH HLQ]H
GLHVHV -DKUHVDEVFKOXVVHV JHWURIIHQHQ ZLUWVFKDIWOLFKHQ (Q
VHQ

(IKUHQG GHU 3U*I1XQJ *EHQ ZLU SIOLFKWJHPI%HY (UPHVVHQ DXV XQ(
KDOWXQJ 'DUEHU KLQDXYV

X LGHQWLIL]JLHUHQ XQG EHXUWHLOHQ ZLU GLH 5LVLNHQ ZHVHQW
WLIJWHU * IDOVFKHU 'DUVWHOOXQJHQ LP -DKUHVDEVFKOXVV S
DOV 5HDNWLRQ DXI GLHVH 5LVLNHQ GXUFK VRZLH HUODQJHQ 3
XQG JHHLJQHW VLQG XP DOV *UXQGODJH I+U XQVHU 3UsIXQJV)>
ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJHQ QLFKW DXIJHGHFNW Z
B8QULFKWLIJNHLWHQ GD 9HUVW |%H EHWU*JHULVFKHY =XVDPPHQC
8QYROOVWIQGLIJNHLWHQ LUUHI*KUHQGH 'DUVWHOOXQJHQ E]Z
OHQ EHLQKDOWHQ N|QQHQ

x JHZLQQHQ ZLU HLQ 9HUVWIQGQLV YRQ GHP I+U GLH 3U-IXQJ Gl
LOQWHUQHQ .RQWUROOV\VWHP XP 3U«IXQJVKDQGOXQJHQ ]X SOL
VWIQGHQ DQJHPHVVHQ VLQG MHGRFK QLFKW PLW GHP =LHO HL
VHV 6\WVWHPV GHU 6WDGW DE]XJHEHQ

X EHXUWHLOHQ ZLU GLH $QJHPHVVHQKHLW GHU YRQ GHQ JHVHW]
QXQJVOHIXQJVPHWKRGHQ VRZLH GLH 9HUWUHWEDUNHLW GHU Y
VWHOOWHQ JHVFKIW]JWHQ :HUWH XQG GDPLW ]XVDPPHQKIQJHQG

X JLHKHQ ZLU DXI GHU *UXQGODJH GHU HUODQJWHQ 3U-IXQJVQDF
RE HLQH ZHVHQWOLFKH 8QVLFKHUKHLW LP =XVDPPHQKDQJ PLW
EHVWHKW GLH EHGHXWVDPH =ZHLIHO DQ GHU )IKLINHLW GHU
G K GHU VWHWLJHQ (UI+OOXQJ LKUHU $XIJDEHQ DXIZHUIHQ N
PHQ GDVV HLQH ZHVHQWOLFKH 8QVLFKHUKHLW EHVWHKW VLQ
PHUN DXI GLH GD]XJHK|ULJHQ $QJDEHQ LP -DKUHVDEVFKOXVYV
IDOOV GLHVH $QJDEHQ XQDQJHPHVVHQ VLQG XQVHU 3U«IXQJV
XQVHUH 6FKOXVVIROJHUXQJHQ DXI GHU *UXQGODJH GHU ELV ]X
PHUNV HUODQJWHQ 3U«IXQJVQDFKZHLVH =XNe¢QIWLJH (UHLJQLYV
GRFK GD]X I*KUHQ GDVV GLH 6WDGW GLH VWHWLJH $XIJDEHQH



IBDO Concunia

X EHXUWHLOHQ ZLU GLH *HVDPWGDUVWHOOXQJ GHQ $XIEDX XQ
HLQVFKOLH%OLFK GHU $QJDEHQ VRZLH RE GHU -DKUHVDEVFK(
VFKITWVYRUIIOOH XQG (UHLJQLVVH VR GDUVWHOOW GDVV GHU
GHXWVFKHQ *UXQGVIW]H RUGQXQJVPI%LJHU %XFKI«KUXQJ HLQ
HQWVSUHFKHQGHYV %LOG GHU 9HUP|JHQV )LQDQ] XQG (UWUDJ

LU HU|JUWHUQ PLW GHQ I-U GLH hEHUZDFKXQJ 9HUDQWZRUWOLFKH(
XQG GLH =HLWSODQXQJ GHU 3U«IXQJ VRZLH EHGHXWVDPH 3U«IXQJVI

0lQJHO LP LQWHUQHQ .RQWUROOV\VWHP GLH ZLU ZIKUHQG XQVHUH

6ROQVWLJIJH JHVHWIOLFKH XQG DOGHUH UHFKWOLFKH $QIRUGHUXQJH!

9HUPHUN «EHU GLH 3U«I1XQJ GHV /DJHEHULFKWYV

SUIXQJVXUWHLO

LU KDEHQ GHQ /DJHEHULFKW GHU 6WDGW 2HOGH I-U GDV +DXVk
'"HIHPEHU JHSU-IW

1DFK XQVHUHU %HXUWHLOXQJ DXI *UXQG GHU EHL GHU 3U«IXQJ JHZ
EHLJHI*JWH /DJHEHULFKW LQ DOOHQ ZHVHQWOLFKHQ %HODQJHQ GH
ELQGXQJ PLW GHU .RP+92 15: YHUPLWWHOW LQVJHVDPW HLQ HQWYV
QDQ] XQG (UWUDJVODJH GHU 6WDGW XQG VWHOOW GLH &KDQFHQ
]IXWUHIIHQG GDU

*UXQGODJH I-U GDV 3U«IXQJVXUWHLO

LU KDEHQ XQVHUH 3U«IXQJ GHV /DJHEHULFKWYV XQWHU %HDFKWXQ
VXUDQFH (QJDJHPHQWYV ,6%( SHYLVHG GXUFKJHIKUW

'DQDFK ZHQGHQ ZLU DOV :LUWVFKDIWVSU«IXQJVIJHVHOOVFKDIW GL}
FKHUXQJVVWDQGDUGY A$QIRUGHUXQJHQ DQ GLH 4XDOLWIWVVLFKH L
46 DQ 'LH %HUXIVSIOLFKWHQ JHPI% GHU :LUWVFKDIWVSU+IHURUG
VFKDIWVSU«IHU YHUHLGLJWH %XFKSU*IHU HLQVFKOLH%OLFK GHU $C
ZLU HLQJHKDOWHQ

‘LU VLQG GHU $XIIDVVXQJ GDVV GLH YRQ XQV HUODQJWHQ 3U«IXQJ
PHVVHQ VLQG XP DOV *UXQGODJH I+U XQVHU 3U+IXQJVXUWHLO ]X G



|BDO Concunia

IHUDOWZRUWXQJ GHU JHVHWI]OLFKHQ 9HUWUHWHU XOQOG GHV 5HFKQ
EHULFKW

'LH JHVHW]OLFKHQ 9HUWUHWHU VLQG YHUDQWZRUWOLFK [+U GLH $>
VHQWOLFKHQ %HODQJHQ GHQ 9RUVFKULIWHQ GHU *2 15: XQG .RP+9
HLQ ]XWUHIIHQGHV %LOG YRQ GHU 9HUP|JHQV )LQDQ] XQG (UWUDJ
GHU +DXVKDOWVZLUWVFKDIW XQG GHU 9HUP|JHQV )LQDQ] XQG (L
&KDQFHQ XQG 5LVLNHQ GHU JXN*QIWLJHQ (QWZLFNOXQJ ]XWUHIIHQC
9HUWUHWHU YHUDQWZRUWOLFK IsU GLH 9RUNHKUXQJHQ XQG 0D%Q
HUDFKWHW KDEHQ XP GLH $XIVWHOOXQJ HLQHV /DJHEHULFKWYV LQ h
9RUVFKULIWHQ GHU *2 15: XQG .RP+92 15: ]X HUP|JOLFKHQ XQG XP
1DFKZHLVH leU GLH $XVVDJHQ LP /DJHEHULFKW HUEULQJHQ ]X N|QQ

'"HU I+U GLH hEHUZDFKXQJ ]XVWIQGLJH 5HFKQXQJVSU«IXQJVDXVVFKX
ZDFKXQJ GHV 5HFKQXQJVOHJXQJVSUR]JHVVHY GHU 6WDGW XU $XIVW

SHUDOWZRUWXQJ GHV $EVFKOXVVSU«IHUV I«U GLH 3U*IXQJ GHV /DJH

8QVHUH =LHOVHW]XQJ LVW KLQUHLFKHQGH 6LFKHUKHLW GDUSsEHU
ZHVHQWOLFKHQ %HODQJHQ GHQ 9RUVFKULIWHQ GHU *2 15: XQG .RF
HLQ ]XWUHIIHQGHYV %LOG YRQ GHU 9HUP|JHQV )LQDQ] XQG (UWUDJ
GHU +DXVKDOWVZLUWVFKDIW XQG GHU 9HUP|JHQV )LQDQ] XQG (L
&KDQFHQ XQG 5LVLNHQ GHU JXN*QIWLJHQ (QWZLFNOXQJ ]XWUHIIHQC

'LH $XVI*KUXQJHQ ]XU 9HUDQWZRUWXQJ GHV $EVFKOXVVSU«IHUV ]XU
WHQ JOHLFKHUPD%HQ IsU GLH 3U«IXQJ GHV /DJHEHULFKWV PLW GH
RE GHU /DJHEHULFKW GLH ]X *UXQGH OLHJHQGHQ *HVFKIIWVYRUIIO
XQWHU %HDFKWXQJ GHU GHXWVFKHQ *UXQGVIW]H RUGQXQJVPI%LJF
9HUKIOWQLVVHQ HQWVSUHFKHQGHY %LOG GHU 9HUP|JHQV )LQDQ]

'"HV :HLWHUHQ I+KUHQ ZLU 3U«IXQJVKDQGOXQJHQ ]X GHQ YRQ GHQ JI
IXNXQIWVRULHQWLHUWHQ $QJDEHQ LP /DJHEHULFKW GXUFK $XI %D
QDFKZHLVH YROO]JLHKHQ ZLU GDEHL LQVEHVRQGHUH GLH GHQ ]JXNXQ
OLFKHQ 9HUWUHWHUQ ]X *UXQGH JHOHJWHQ EHGHXWVDPHQ $QQDK
UHFKWH $EOHLWXQJ GHU [XNXQIWVRULHQWLHUWHQ $QJDEHQ DXV G



IBDO Concunia

(LQ HLJHQVWIQGLJHV 3U«IXQJVXUWHLO ]X GHQ ]JXNXQIWVRULHQWLH
OLHJHQGHQ $QQDKPHQ JHEHQ ZLU QLFKW DE (V EHVWHKW HLQ HUK
NeQIWLJH (UHLJQLVVH ZHVHQWOLFK YRQ GHQ JXNXQIWVRULHQWLHU'

0-QVWHU DP 2NWREHU

%'2&RQFXQLD
"LUWVFKDIWVSUsIX:

HP -eUJtH
'LUWVFKDI 'LUWVFKDI



|BDO Concunia

' *HIHOVWDOQOG $UW XQG 8PIDQJ GHU 3U«I1XQJ

*HIHQVWDQG GHU 3U«I1XQJ

*HIHQVWDQG XQVHUHU $EVFKOXVVSU«IXQJ ZDUHQ

X GLH %XFKIeKUXQJ
X GHU -DKUHVDEVFKOXVV EHVWHKHQG DXV %LODQ] (UJHEQLVUH

JHEQLVUHFKQXQJHQ 7HLOILQDQJUHFKQXQJHQ VRZLH $QKDQJ >
X GHU /DJHEHULFKW

GHU 6WDGW

'LH %XFKI-KUXQJ XQG GLH $XIVWHOOXQJ YRQ -DKUHVDEVFKOXVV X
UHFKWOLFKHQ 9RUVFKULIWHQ OLHJHQ LQ GHU 9HUDQWZRUWXQJ GF
DXFK I+U GLH $QJDEHQ GLH ZLU ]X GLHVHQ HUKDOWHQ KDEHQ :LUY
A9HUDQWZRUWXQJ GHU JHVHW]OLFKHQ 9HUWUHWHU XQG GHV 5HFK
UHVDEVFKOXVV3 XQG A9HUDQWZRUWXQJ GHU JHVHW]OLFKHQ 9HUW
VFEKXVVHV IU GHQ /DJHEHULFKW?3? XQVHUHY YRUVWHKHQG ZLHGHUJFE

8QVHUH $XIJDEH LVW HV GLHVH 8QWHUODJHQ XQG $QJDEHQ LP 5DK
]X EHXUWHLOHQ 8QVHUH GLHVEH]*JOLFKH 9HUDQWZRUWXQJ ZLUG L
A9HUDQWZRUWXQJ GHV $EVFKOXVVSU«IHUV I+U GLH 3U+IXQJ GHV -DI
GHV $EVFKOXVVSU+IHUV I+U GLH 3U+IXQJ GHV /DJHEHULFKWV?: XQVH
EHQ

'LH VRQVWLJIHQ 3IOLFKWDXIJDEHQ GHU |UWOLFKHQ 5HFKQXQJVSU-!
GXUFK XQVHUH 3U«IXQIJVWIWLINHLW QLFKW EHU<KUW

(LQH hEHUSU«IXQJ GHU 5LFKWLJNHLW YRQ $QJDEHQ ]XU $EUHFKQX
GHUHQ JZHFNPI%LJH 9HUZHQGXQJ ZDU QLFKW *HJHQVWDQG XQVHUH

$UW XQG 8PIDQJ GHU 3U«IXQJ
$XVIDQJVSXQNW XQVHUHU 3UJKRU-ZWH GHUNVHRIQGXPY 1RYHPEHU

XQHLQJHVFKUIQNWHQ %HVWIWLIXQJVYHUPHUN YHUVHKHQH XQG YR
S9RUMDKUHVDEVFKOXVV GHU 6WDGW



IBDO Concunia

LU KDEHQ GLH $EVFKOXVVSU*IXQJ JHPI% t *2 15 XQG HQWVSUH
DFKWXQJ GHU YRP ,QVWLWXW GHU :LUWVFKDIWVSU«IHU ,': ITHVWJHYV
Pl%LIJHU $EVFKOXVVSU«IXQJ YRUJHQRPPHQ %HU*FNVLFKWLJXQJ ID
3U«IXQJ GHV -DKUHVDEVFKOXVVHV XQG /DJHEHULFKWY HLQHU *HELF

,Q %H]XJ DXI GLH ZHVHQWOLFKHQ *UXQG]*JH XQVHUHV SUsIHULVFK
'DUVWHOOXQJHQ LP $EVFKQLWW A9HUDQWZRUWXQJ GHV $EVFKOXV
VFKOXVVHV?® XQG A9HUDQWZRUWXQJ GHV $EVFKOXVVSU-IHUV I-U G
YRUVWHKHQG LQ $EVFKQLWW & ZLHGHUJHJHEHQHQ %HVWIWLIXQJV"
UHFKW ]X ZHUGHQ ZHQGHQ ZLU XQVHUHQ ULVLNR XQG SUR]JHVVRUL
8PVHW]XQJ EHGLHQHQ ZLU XQV XQVHUHU 3U+IXQJVVRIWZDUH DXGLFI
l+KUXQJ XQG 'RNXPHQWDWLRQ GHU $EVFKOXVVSU+IXQJ

‘LU KDEHQ GLH 3U«IXQJ PLW JHLWOLFKHQ 8Q WIHY BWHF B KXPIHLG H.IR HOF
GHU 6WDGW GXUFKJHI*KUW 'LH DEVFKOLH%HQGHQ $SUEHLWHQ ZXUG

'LH 3U+IXQJ GHU %XFKKDOWXQJ XQG GHV -DKUHVDEVFKOXVVHV HUI
BWDGW HLQJHULFKWHWHQ UHFKQXQJVOHJXQJVEH]RJHQHQ LQWHUQF
BWLFKSUREHQ ,GHQWLIL]JLHUWH .RQWUROOYHUIDKUHQ GHU 6WDGW
FKHQG DXI :LUNVDPNHLW XQG $QZHQGXQJ *EHUSU+IW 8QVHUH DXVV
DQDO\WLVFKH 3U«IXQJVKDQGOXQJHQ XQG (LQ]JHOIDOOSU«IXQJHQ Y
LP 5DKPHQ GHU EHZXVVWHQ $XVZDKO NRQQWHQ ZLU LP )DOO YRQ 2
JLHUHQ ,Q DOOHQ DQGHUHQ )IOOHQ KDEHQ ZLU DXI %DVLV XQVHUH
3U«IXQJVKDQGOXQJHQ LQ *EOLFKHP 8PIDQJ GXUFKJHI*KUW 'DEHL

VFKITWVYRUIIOOH EHUFNVLFKWDEHND 7DV XQ\GHUVBWBRBWVRZHLW HV

JHPI%H 5HFKQXQJVOHJXQJ YRQ %HGHXWXQJ LVW GDV ,.6 LQ VHLQH
GHU $EVFKOXVVSU+IXQJ

6FKZHUSXQNWH GHU 3U«IXQJ GHV -DKUHVDEVFKOXVVHV ZDUHQ

$XVZLUNXQJHQ GHU &RURQD 3DQGHPLH DXI GLH 9HUP|JHQV )LC
SHFKQXQJVOHJIXQJ

(QWZLFNOXQJ GHV $QODJHYHUP|JHQV VRZLH
SHULRGHQJHUHFKWH (UWUDJV XQG $XIZDQGVHUIDVVXQJ

=XU %HXUWHLOXQJ GHU 2UGQXQJVPI%LIJNHLW GHU %XFKI+KUXQJ GH
*EHU GLH 2UJDQLVDWLRQ GHU %XFKI+KUXQJ XQG HLQ 9HUVWIQGQLV
YHUVFKDIIW VRZLH HQWVSUHFKHQGH $XIEDXSU*IXQJHQ LQVEHVRQ(
ZHVHQWOLFKHQ .RQWUROOPD%QDKPHQ YRUJHQRPPHQ



|BDO Concunia

'"HQ %HVWDQG GHU LQ GHQ OLTXLGHQ OLWWHOQ HQWKDOWHQHQ *XW
GHU 9HUELQGOLFKNHLWHQ DXV KDEBQWH®Q DBQKDYEVAHWHRQWGUHF
DXV]*JH XQG GHU HLQJHKROWHQ %DQNEHVWIWLIXQJHQ *EHUSU-IW

'LH RUGQXQJVIHPI%H 'RWLHUXQJ GHU 5« FNVWHOOXQJHQ KDEHQ ZLU
EHXUWHLOW

$0V (UJHEQLVVH VDFKYHUVWIQGLJHU '"ULWWHU KDEHQ ZLU I+U GLH
SIOLFKWXQJHQ GLH 'DWHQ XQG %HUHFKQXQJVHUJHEQLVVH GHV YHU
GHU +(8%(&. $* .|OQ + XQWHU %HU*FNVLFKWLJXQJ XQVHUHU (LQVI
JIKLINHLWHQ XQG 2EMHNWLYLWIW + HLQHU NULWLVFKHQ :*UGLJXQJ

'HQ $QKDQJ SU*IWHQ ZLU DXI 9ROOVWIQGLIJNHLW XQG 5LFKWLJIJNHLW

'HQ /DIJHEHULFKW KDEHQ ZLU JHPI% * $EV *2 15: JHSU-IW

'LH JHVHW]OLFKHQ 9HUWUHWHU KDEHQ DOOH JHZ*QVFKWHQ $XINOIL
EHUXIV*EOLFKH 9ROOVWIQGLIJNHLWVHUNOIUXQJ I+U GHQ -DKUHVDE
YRUP DEJHJHEHQ 'DULQ ZLUG LQVEHVRQGHUH YHUVLFKHUW GDVV L
WLJHQ 9RUJIQJH XQG LQ GHP YRUOLHJHQGHQ -DKUHVDEVFKOXVV DO
JHIJHQVWIQGH 6FKXOGHQ 9HUSIOLFKWXQJHQ :DJQLVVH HWF  S5HF]
GHUSRVWHQ EHUSsFNVLFKWLJW VIPWOLFKH $XIZHQGXQJHQ XQG (UW
$QJDEHQ JHPDFKW ZRUGHQ VLQG



|BDO Concunia

( JHVWVWHOOXQJHO XQOG (UOIXWHUXQJHQ XU 5HFKQXQJVOHJIXQJ

2UGOXQJIVPI%LINHLW GHU 5HFKQXQJVOHJIXQJ

NXEKI-KUXOQJ XO0G ZHLWHUH JHSUIWH 8QWHUODJHQ

'"LH %XFKIsKUXQJ HOQWVSULFKW GHQ JHVHW]OLFKHQ 9RUVFKULIWHQ
FKHQ %HVWLPPXQJHQ RGHU VRQVWLJHQ 6DW]XQJHQ HLQVFKOLH%C
%XFKIeKUXQJ 'LH DXV GHQ ZHLWHUHQ JHSU«IWHQ 8QWHUODJHQ ]X
DOOHQ ZHVHQWOLFKHQ %HODQJHQ RUGQXQJVJIHPI% LQ %XFKI+KUX
DEJHELOGHW

'DV UHFKQXQJVOHJIXQJVEH]RJHQH ,.6 LVW QDFK XQVHUHQ )HVWVWH (

GLH YROOVWIQGLJH XQG ULFKWLJH (UIDVVXQJ 9HUDUEHLWXQJ 'RN>
VWRIIV ] X JHZIKUOHLVWHQ

-DKUHVDEVFKOXVV

'HU -DKUHVDEVFKOXVV |IU GDV +DXVKDOWVMDKU LVW GLHVHP %
'HU -DKUHVDEVFKOXVV ZXUGH RUGQXQJVJHPI|% DXV GHU % XFKI+KUX

WHUODJHQ DEJHOHLWHW 'LH JHVHW]OLFKHQ 9RUVFKULIWHQ ]XU *OL
]XP $QKDQJ ZXUGHQ LQ DOOHQ ZHVHQWOLFKHQ %HODQJHQ HLQJHKE

[IDJHEHULFKW

'HU /DJHEHULFKW |«U GDV +DXVKDOWVMDKU LVW GLHVHP %HULFI

1DFK GHP (UJHEQLVY XQVHUHU 3U*IXQJ HOQWVSULFKW GHU /DJHEHULF
JHVHW]OLFKHQ 9RUVFKULIWHQ



|BDO Concunia

*HYVDPWDXVVDJH GHY -DKUHVDEVFKOXVVHV

JHVWVWHOOXQJHOQ XU *HVDPWDXVVDJH GHV -DKUHVDEVFKOXVVHYV

'HU -DKUHVDEVFKOXVV LQVJHVDPW G K GDV =XVDPPHQZLUNHQ YR
UHFKQXQJ 7HLOHUJHEQLVUHFKQXQJHQ XQG 7HLOILQDQJUHFKQXQJI
DFKWXQJ GHU *UXQGVIW]H RUGQXQJVPI%LIJHU %XFKI+KUXQJ HLQ Gt
VSUHFKHQGHV %LOG GHU 9HUP|JHQV )LQDQ] XQG (UWUDJVODJH G

+LQVLFKWOLFK GHU %HZHUWXQJVJUXQGODJHQ XQG HYHQWXHOOHQ
DXl GHQ $QKDQJ GHU GLHVHP %HULFKW DOV $QODJH EHLJHI«JW LV\



|BDO Concunia

) 6FKOXVVEHPHUNXQJ

'HQ YRUVWHKHQGHQ %HULFKW EHU XQVHUH 3UIXQJ GHV -DKUHVD

GDV +DXVKDOWVBDQXKDU RPV' H{PPEHU GHU 6WDGW 2HOGH HUVWD\
HLQVWLPPXQJ PLW GHQ JHVHW]OLFKHQ 9RUVFKULIWHQ XQG GHQ GH
(UVWHOOXQJ YRQ 3U*IXQJVEHULFKWHQ ,': 36 Q ) (LQH 9HU]|III

GHV -DKUHVDEVFKOXVVHV XQG RGHU GHV /DJHEHULFKWYV LQ HLQHU
GHQ )RUP VRZLH GHV LP $EVFKQLWW & ZLHGHUJHJHEHQHQ %HVWI
U IXQJVEHULFKWY EHGDUI XQVHUHU YRUKHULJHQ =XVWLPPXQJ

=X GHP YRQ XQV HUWHLOWHQ XQHLQJHVFKUIQNWHQ %HVWIWLIXQJ\

A:LHGHUJDEH GHV %HVWIWLIJXQJVYHUPHUNVS3

0-QVWHU DP 2NWREHU

%'2&RQFXQLD
'LUWVFKDIWVSUsIX:

HP -eUJtH
'LUWVFKDI 'LUWVFKDI
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