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Anlage 1 Blatt 1

.RPPXQDOH %HWHLOLJ
JHVHOOVFKDIW PE+ DQ
(QHUJLH 6DFKVHQ 2VW

HWHLOLJXQJVEHUL

leU GDV *HVFKIIWVMDK
YRP 6HSWHPEHU

ELV $XIXVW



Anlage 1 Blatt 2 K B 0 /]
./

,QKDOWVYHU]JHLFKQLYV
%2 .RPPXQDOH %HW IDICOLFIKII W PHEVHD Q GKVHQ RVYW. H 6D

$O0JHPHLQH $QJDEHQ

/IDJHEHULFKW GHU .%2 I+U GDV *HVFKIIWVBMDK]JXRRP 6HSWHPEH
$XIXVW

%LODQ] XQG /HLVWXQJVNHQQ]DKOHQ

6DFKVHQ(QHUJLH $*

$0O0JHPHLQH $QJDEHQ

/IDIJHEHULFKW GHU 6DFKVHQ(QHUJLH $* IsU GDV *HVFKIIWVMDKU
'"H]HPEHU

%LODQ] XQG /HLVWXQJVNHQQ]DKOHQ

$QIJDEHQ ]XP $QWHLOVEHVLW]

$QODJHQ

/[LVWH GHU *H\GHOVWFXPAWHU $XJIXVW
/ILVWH GHU 7UHXJHEHU ]XP $XIXVW

JRWRYHU]JHLFKQLV

4XHOOH 6DFKVHQ(QHUJLH $*

%LOG + :LQGHQHUJLHDQODJH :LQGSDUN 6WUHXPHQ )RWR :HLGOHU
%LOG + +HL]NUDIWZHUN %DXW]JHQ )RWR O0IQQHO
%LOG + 3KRWRYR@WDDNOBHQ®BDEH RWWBHXED )RWR $UF



Anlage 1 Blatt 3

KBO

%2 RPPXQDOH %HWHLOLIJXQJVIJHVHOOVFKPHKWHREZVINQ GHU (QHUJLH

$O0JHPHLQH $QJDEHQ

Firma:

Sitz

Geschéaftsadresse:

Grindung:

Gegenstand des
Unternehmens:

Rechtsform:

Handelsregister:

Stammkapital:

%2 .RPPXQDOH %HWHLODR W QPIEA DVHG DY K KHHU 2WVM 6 D FK V
6HEQLW]
.LUFKVWUD % H

BHEQLW]

'"UHVGQHU 6WUD % H
1IHXVWDGW LQ 6DFKVHQ

7HOHIRQ

7HOHID]

NER#NER RQOLQH GH

'LH *HVHOOVFKDIW ZXUGH DP 6HSWHPEPRXQD XK WHU
WHLOLJXQJVIJHVHOOVFKDIW DQ GHU (QHUBJIJINNXMHUVR2 JIXQ
JHIJUQGHW 'LH *HVHOOVFKDIW ZXUGH DPo 1U0IU] XQ
DP $PWVJHULFKW '"UHVGHR tHHWHE O/NJBEKIBKN ZHVIBO OMEF KD |
WHUYHUVDPPOXQJ DP I1RYHPEHU LQ AR.IW2 HRRXQ D
VFKDIW PE+ DQ GHU (QHUJLH 6DFKVHQ 2/MWDB PXBPMJWIHH U W
ULFKW 'UHVGHQ HUIROJWH DP '"HIHPEHU

*HJHQVWDQG GHV 8QVBHWQHKPWRY XQ\8 9HUZDOWHQ YRQ
LQVEHVRQGHUH DQ GLHU6DEKN HQHDVW $*D KIQEH KGRLHQ J
DOOHU 5HFKWH XQG 3IO0LFKWHQ GLH VIHRK *BiX W GOMF KD
HUJHEHQ VRZLH DOOH XQPLWWHOEDU G D P{HW ALK WXV D P F
LQVEHVRQGHUH GLH :DKUQHKPXQJ XQG 6LFWHM®QH RXKMW
OLFK ]XOIVVLIJHQ ,QWHUHVVHQYHUWUHWXMmW GHLUH * H WG
VFKDIW GLH $XIJDEHQ

LQ GHU +DXSWYHUVDPPOXQJ GHU (162 $XXI@ 8Lt ¥RLZML
GHUHQ $XIVLFKWVUDW GLH ,QWHUHVVHG® KL KU KW U WUHOG
GLHV EHWULIIW L Qg BHNIRQYE H UGHE DA\H VHH QG W F KD OAL HF & \DAD |
KHQ XQG QDFKKDOWLJHQ $XVVFK*WWXQJ YRQ 'LYLGHQGH

LQ $QJHOHJIJHQKHLWHQ GHV JHPHLQVDPHWH,Q WHW HY
ZHUGHQ

GLH ,QWHUHVVHQ GHU *HVHOOVFKDI\GHUJSNDWVRULKIKLON
JHIJHQ-EHU GHU (162 $* GHQ VWDDWOLFKHQ SWHBIQHQ
GHQ XQG JHJHQ*E H BKHNH § WHIQW HUWUHWH Q

GLH *HVHOOVFKDIWHUJHVDPWKHLW XQLE LIPOSHNMD PKDP H
GHU 9HUVRUJXQJ ]X EHUDWHQ

* P E +
$PWVJHULFKW 'UHVGHQ S$EWHLOXQJ % 1U
(UVWHLQWUDJXQJ
JHW]WH bQGHUXQJ bQGHUXQJ GHU 6DW]XQJ *9

(85



Anlage 1 Blatt 4

Geschaftsfiihrung:
Mitarbeiter:

Aufsichtsrat:

Gesellschafter:

Treugeber:

Gremien:

Abschlussprufer:

KBO

.DWULQ )LVFKHU
*HVFKIIWVI«.KUHULQ XQG $QJHVWHOOWH
OLNH 5XFNK 2EHUWEMWIBUPHINU 6WDGW 6HEQLW]

9RUVLW]HQGHU GHV $XIVLFKWVUDWHY ELV ][XP '"H]HP

JUDQN 6FK|QLQJ %*UJHUPHLVWHU GHU *HPHLQGH .UHLV
(UVWHU 6WHOOXHAULWKWWHDWW/HRYVLW]HQGHQ

VHLW GHP  -DQXDU hEHUQDKPH GH U 9RHAKIWH HQXH @
GHV $XIVLFKWVUDWHYV

/IRWKDU +HUNORW] %*UJHUPHLVWHU D ' GHU *HPHLQGH
=ZHLWHU 6WHOOYHUWUHWHU GHV $XIVLFKWVUDWVYRU\
*HUG %DUWKROG ®*UJEHBHIMWHQOQGH 1-QFKULW]

.DULQ %HUQGW %-@GHHUPHDLEW HUHLOPKHQQHUVGRUI
+HLNR '"ULHVQDFN %eUJHUPHLVWHU GHU 6WDGW .|QLJVE
-lUJ OLOGQHU % UJHUPHLVWHU D ' GHU *HPHLQGH /RK
*LVHOD 3DOODV %*UJHUPHLVWHULQ D W]J]GHU *HPHLQGF
JUDQN 3HXNHU %*UJHUPHLVWHU GHU *HPHLQGH *UR% VF
-RFKHQ 5HLQLFNH H4DJHUPHWUWWDGW *U|GLW]

5DOI 5RWKHU %0 HUUFHAHIVOKEWH LOVGUXII
VHLW GHP

:LOOHP S5LHFNH %*UJHUPHLVWHU GHU 6WDGW +HUUQKXYV
. HUVWLQ 7THUQHV %D UIHERU LBWDHIUN QUR % U|KUVGRUI

(LQH $XIOLVWXQJ GHU *H¥QpODMEKDUWHWWYW DOV

(LQH $XIOLVWXQJ GHU $7QAXIHEHHLLL H V\WWD O V

*HVHOOVFKDIWHUYHUVDPPOXQJ
$XIVLFKWVUDW

(&29,6 :LUWVFKDIWVWUHXKDQG *PE+
'LUWVFKDIWVSU*IXQJVIJHVHOOVFKDIW 'UHVGHQ



Anlage 1 Blatt 5 K B 0 1t

L/
IDJHEHULFKW GHU %2 leU GDV *HVFKIIWVMDKU YRP 6

1XP $XIXVW

, *UXQGODJHQ GHV 8QWHUQHKPHQV
*HVFKIIWVPRGHOO GHV 8QWHUQHKPHQV

'LH .%2 KIOW HLQH %HWHLOLJIXQJ LQ +|KH YRQUJILH $D QX G I8UQELPFKW HD O

GLHVHU %HWHLOLJXQJ HUJHEHQGHQ 5HFXWHVX®GW3IOLFKWNYLADKDQ ' GH

VHQ(QHUJLH $* 'DYRQ B3NWGHQ YRQ GHU .%2FKUMHXKI REPRAQHQ YHUZDOV

$Q GHU %2 VLQG *HVHOOVFKDIWHU EHWHLGEHWUIIJWDV
(85 'LH .%2 KIOW HLIJHQH $QWHLOH YRQ (85

%HWHLOLIXQJVVWUXNWXU GHU 6DFKVHQ(QHUJLH $* 1XP

82,39% 16,47% 1,14%
EVD KBO ,, Einzel-
Draea A\ aktionére
™ Sachsen
w? Energie

'LH 6DFKVHQ(QHUJLHR@IHWVPXBMMHUQHKPHQGHUNHKFKROVYBFHIQH*PE+ 7:' 'l
7:' LVW GLH NRQJHUQVWHXHUQGH NRPPXQ D\CCHZ WR QGILVGIH Q HRL WD G € B VKDY
UHLFKHQ GHU (QHUJLH XQG :DVVHUYHUYVYRHQN\QIL FKHD (DDAKWRIWNHKIU \G Ha
%IGHU VRZLH HUJIQHRQGMXQLH@ VW 8QW HWHQ AK PAHU X/ BWDIVM HU Y HU VR |
JXQJ VLQG VHLWHQV GHU 7:' LQ GHU (QHUJLHERQFEXQWUUMYWHQ *PE+ (

'DV *UXQGNDSLWDO GHU 6DFKVHQ(QHUJLHS*@EHRVUIJW $NWLHQ JHIHQ-.
VWHKHQ

"LUWVFKDIWVEHULFKW
*HVDPWZLUWVFKDIWOLFKH EUDQFKHQEH]RJHQH 5DKPHQEHGLQJXC

,P -DKU VWDQG GLH (QHUJLHSROLW IV GLHU ' BoX\® & FHRVG\CDQ & ZPK OLHI®I @ L
JRNXV 'LH QHXH %XQGHGDW HIHX QEFLKDW HUWIHEZ HQEHVFKOHXQLJHQ P
YHUWUDJ VLQG X D IROJHQGH 6FKZHUSXQNWH YHUDQNHUW

l+U GDV -DKU VROO HLQ $QWHLO YRIQH X J XHQUIQXXE U E DN 8 UPEVQUHRRV U D
‘I[UPH DQJHVWUHEW ZHUGHQ

30DQXQJV XQG *HQHKPHOXQYROOMQI YFKRABOEBHQROO]RJIH

GLH $XVEDX]LHOHNINQG GG MW RP VROBMGHH®IHKREHQ Z

GHU .RKOHDXENWLHJIWRROOOJRJIJHQ ZHUGHQ
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$XI HXURSILVFKHU (EHQH KDW GDV 3DUORBRSOMVFHKH @HOVFR]UHOYI YRV

7UHLEKDXVJDVUHGXMWHRYW LEBPW 'UDX| WXGEBIX(HXQ® KIDVFKH .RPPLVVLR
UHLFKH 9RUVFKOIJH RXIUXIEG DU BDHLQIXGE UHRBUBDH SROLWLVFKHQ *HVHV
JHEUDFKW GLH YRQ G HU(&XWDIDPPKQ IXQB/ BKHQ(XDBOMDRPHQWY DEKIQJHQ

P -XQL EHVFKORVY GHU %XQGHVWDJ ®LLH BYBRXWXIHVE M HYX QE B¥K F
HLQH .OLPDQHXWUDOLWIW ELV YHEE D& XW HWUGEH B P HWJ] XV HNYORPW
KDXVIJDVUHGXNWLRQ LQQHUKDOE YRQ  -QKHHUD XWIR UG HIUHWGHIUZH Q B UWPLH
6DFKVHQ(QHUJLH *UXSSH PLW ,QYHVWLWXRQ® K@ G Q5 H P LIXAWERIQV GUHHL H  UR
IHW]JLQIUDVWUXNWXU VWHOOHQ

$OV JUR%H +HUDXV3RH GUHWXQJIVNW D I W IXQ GN LYW \BW UWILHRQINH HUZHLVW V
$XVIHVWDOWXQJ GHU 1HW]JUHJIXOLHUXQEL JH@WEDHVR\DEOHYUHHU 1LRQ % XIQH LAK (
JXOLHUXQJVSHULRG HG I8V 6 HWR]@ J3HOUN% M Q. PHANWIRIBHHU W Z X U G H

'LH 6DFKVHQ(QHUJLHVS$F IE DVQHD RNV WD KS HUN SFHKHML BURMHNWHQ LP %HUF
VFKXQJ XQG (QWZLFNOXQJ DXV GHQHQ QQNOQW ]HILJUHIHXHUEHYVWOXQ YK
QRFK EHVVHUH 6IMWUKXHENRUJBKWQ N|QQHQ

'LH (QHUJLHPIUNWH KDWWHQ LQ H U KH RO I AKGIHIU € DV X WGHHLU FRRURUGRID)
DQODXIHQGHQ .RQMXQNWXU ]X YHU]HLFKBWRK O M XZXIVYHH BEW URIHQ HR) * B\
ODQG YRQ |OLQGL]IHUW WQ KL /DH NXXEDXW Q1 D@ VP YHUEXQGHQ ZDUHQ
UXQJHQ .U /1%

*HVFKIITWVYHUODXI GHU 6DFKVHQ(QHUJLH $* LP -DKU

'LH 6DFKVHQ(QHUJLH $* JLHKW [+U GDV *HWHERKIHWAMMIDKL OLWLQH SRR (8F
(UJHEQLV YRU (UJHEQLVDEI-KUXQJ ZHLW +EWHRJ G85P MRHUG/FORKKU BINZ HQ W« J L
GHP 30DQZHUW OLR (85

'LH (UJHEQLVHQWZLFNOGBJZHYHQWDXFK EHVWLPPW GXUFK QHX DEJHVF
UXQJVYHUWUIJH PLW HEOI@V FX@]IMVHII M5/(:$* 6DFKVHQI1IHW]H 6DFKVHQ(QH
*LID%LW VRZLH 6DFKVEB6IHY BXPHW K|KHUHUNKPDULFK HEHQIDOOV SRV
(UJHEQLV DXV 'DJHJH FALWWMWO@QXQUM]XBKEKBQE® 9HUOXVWH DXV 6WUI
YHUNIXIHQ DOV )R GiXH 6G.AMUX DWWRKG @@ GNP BWNWRHPQ XQWGHEQLVPLQGHUQG

'LH 8PVDW]HUO|VH OLHOHR R8&W XP OLR HB5GHEP 9RUMDKU 'HU ODWHUL
EHWUIJW OLR (85 09 (85 $XVVFK®DJIJHHEHRS$SQVWLHI VLQG LQ HU
SUHLVEHGLQJW K|KHUHQ 6WURP XQG *DVEH]XJVDXIZHQGXQJHQ VRZLH
JHLVWXQJHQ ZLH 1HW]QXW]XQJVHQWJHOWIH LXN®GV I DW HRSED/DHV [PH QV HRX
VLQG LQ LP 9HUJOHLFK ]XP 9RUMDKU DEVBWN N QF K I U K|&G GHDW *D V

'LH VRQVWLIJHQ EHWULHEOLFKHQ (UWUISHODEHERUWM®@ KURAK QPLYHD XOLR (8

'HU 3BHUVRQDODXIZDQG OLHJW PLW 0IHRJ G35PX®PR U MMIKRI HB § IXYHD X W U
QHU OLWDUEHLWHWPD HDVKQWQHVKEHWWIXT HLQH 5¢+FNVWHOOXQJV]XI«KUXQ.
QDKPHQ LP 9RUMDKU [JXU*FN]XI«KUHQ

'LH $EVFKUHLEXQJHQ EHWUDJHQ OLR H85XXQYE LW RIEHUQNDKKR KBHQQ G BGH \
PHQV XP OLR (85 *EHU GHP 9RUMDKUHVZHUW

'LH VRQVWLJHQ EHW QIGHEXHRKNMR G XIZHWLR (8BRIKB5 VLQG YRU DOOHP I
YRQ 5+FNVWHOOXQJVPURKIHWQEGIHOQHUWDXVWH DXV 6WURP XQG *DVYHUNIX

'DV J)LQDQ]JHUJHEQLV YRSE® LVWORRIJUXQ GJGHUWKDOWRIMHOQ *HZLQQDEI+K!
'5(:$* GHU 6DFKVHQ*LJDWBEWFKYBQGHUYLFHW IQXNW HLGW HOHK 9RUMDKU
(85 YHUJOHLFKEDU 'LH hEHUQDKPH GHU 9HAUU®XXWEB GHU 6DFKVHQ1H
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DXIJUXQG GHU 9HUOXVWDXVJOHLVYHUSIOLFKWXQJHQ DXV GHQ *HZLQQD
OLR (85 QHJDWLY DXI GDV -DKUHVHUJHEQLV DXV

'DV ,QYHVWLWLRQVYROXPHQ GHU 6DFKVHQ(QHUJLIR $X85HWMXJ LP GDR U
(85 6FKZHUSXQNW ELOGHWHQ GDEHL GLHXQIYXY® LWZR QWM B UX® 5 IGHH Y Ut
OXQJVDQODJHQ GHU $XVEDX GHU *DVEH]XJV XQG 9HUWHLOXQJVDQOD
QHWI]H

'LH 6DFKVHQ(QHUJLH *UXSSH EDXW VHLWWXUGLM PAHYHUW E DHW LVQNV X DH/QWZ
ZXUGHQ OLR (85 LQYHVWLHUW

)sU GLH JHPHLQVDPH +DXSWYHUZDOWXQJ GHHHWUIQ W H U RSIKH HQ IRIDOU VB DELKH
HLQHV $QEDXV DQ GDVHEIMNBWRKHQGHL7(5 [+XGHQ LRBBHU 5RKEDX IHUWL.
XQG S5LFKWIHVW JHIHPHYWHAXBGBWHUPS6RPPHU

)sU GLH 30DQXQJ XQG ORGHUQLVLHUXQJ GBXQEINY¥WOWHQG MH® GQH U-IDLOEO
LP '"UHVGQHU 1RUGUDXP KDW GDV 30DQXQJY EXQRB Q®IQ® K PIUJ X & O\FKHIWI 5
SURJHQWLJH '5(:$* 7RFKWHIQ X6DWKVRO(QHUJLHVHDOWEKDINYJUHVGHQ :L
*PE+ &R .* YHUDQWZRUWOLFK LVW

Q KDW GLH '5(:$* GLH (QHUJLHDQODJHQ UQRPRH®+QElH) VPEK PEM 3
S3URMHNWLHUXQJ %DX XQG 3URMHNWEHUZ BRKN¥®IWRIW:LQGHQHUJLHDC

=XP -DKUHVHQGH LVWBRO\WHVHLRKWHWB 9% DHREN KHLND XW]JHQ LQ % HWI
ZHOFKHV PLW .UDIW :IUPH .RSSOXQJ HLQH WIOUVPRUUNRQ ZQERKKH \J WHQO W

'LH ,QYHVWLWLRQHQ ZDUHQ 1XP JUR % ARLGHLMWI WUAHDIPG ILLRQ DHM E KU W V MLIHK/L
JHVLFKHUW

'"HU 6DFKVHQ(QHUJLH .RQ]JHUQ ZDU DXFK $BEBKWJIHE HL X @& FKW ELIWG X Q
GHU 5HJLRQ 2VWVDF KMP\WD UEHHL W H U L Q QM) EXHO\GF R LIMVD U\E H L W

'DV (QHUJLHYHUEUDXF&HUSBDRKDOH QDWUJILH-DBKUI-U GBVYQHXW GDV 7
/IRNDOYHUVRUJHU 6LHJHO LQ GHQ 6SDUWH\W :6(\WWRP HX® & D'W VG Y HU @ X MK/H
VFKDIW I+U 9HUEUDXFKHUVWXGLHQ GLH 6DBFKQB® Q HMIILRIQGED OO XRHU B
DXVIJH]HLFKQHW 'LH 6DFKVHQ(QHUJLH $* EH@QWWWMNAMH A L @ HHPRZKHHOW P> Q D
GXUFK HLQ 5H =HUWA Il L HFBXYIIMOHX GUHEHDWUDMLEW ZXUGH

'LUWVFKDIWOLFKH /DJH GHU . %2 LP *HVFKIIWVMDKU
D (UWUDJVODJH
,P *HVFKIIWVMDKU LH .%RDMW. @HQ -DKUHV*EHUVFKXVV LQ +|KH YRQ

'DV (UJHEQLV ZLUG RQ %HE SHAVKHY. O L JX QW H H WW HIM @ XD/XIVW BLFKV]DKO X Q
VHQ(QHUJLH $* YRUPDOV (162 $* EHVWLPBW Y BlIIUW DFPHP\ORKIIX G M UG B FKIVX
$* DP HUIROJWH GLH $XVVFKsWWXQHGHKI IWYMPHQGH I+UIBD%2 |
HQWVSUHFKHQG LKUHU %HWHLOLJXQJVTORWMNQAIQYR®H YRQ 7(85 HIHYH}
VSULFKW GHU YHUWUDJOLFK YHUHLQERQWHQ 8% WMH®BSWLHOHLFKV]DKO;

OLW 'DWXP YRP KDW .%2 HLQWQGHHUDWIHUYHUWNBPQJHQ HLCG
FKHQ =XVDPPHQDUEHLW JZLVFKHQ 7:' XQG G HXQJRIWVWK OFRMALIVG K HRQ * HRPFRKA [
HUJLHOWH .%2 LP =XVDPPHQKDQJ PLW GLHYHMHMNRWUDIISPVDW]HUO|VH

P $XIZDQGVEHUHLFK VLQG DOV JU|%WH WRWW HQ SHRKHWLR@HQ FH &5/ REHD
XQG %HUDWXQJVNRVWHQ LQ +|KH YRQ U788 X\OR HICH LEX B K FK WR/QJ D Wi\ 8
YRU]JXKHEHQ ,Q GHQ VRQVWLJHQ EHWULHEOWHIQHQ' D$MIBEKE QX8 QY H
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.RPSHQVDWLRQV]DKOXQJ LQ +|KH YRQ =XVD®PHQWKQD WY GGIPH] ZPV FK
XQG .%2 DEJHVFKORVVHQHQ $NWLHQOHLKYHUWUDJ VWHKHQ

'LH =LQVHQ LQ +|KH YRQ 7(85 VLQG LP *H@RRQW VMW KEHLPP JHYNDPPG H \
SUHLV I+U GLH ]XJHNDXIWHQ $NWLHQ YR® \GHKUI 0V NBRUHDXLWH @ RO AR Q M6
WHONUHGLW DQJHIDOOHQ

%HL GHQ 6WHXHUQ YRP (LQNRPPHQ XQG YRRP ({WHWDXRQVW R(SEHH@W WDV
VLFK DXI 9RUMDKUH EHJLHKW

'HU 30DQ , VW 9HUJGBIHNLFKW\NUMGBBY % JHQLHHL VWU WRHD D X'V

30DQ LQ 7 ,VW LQ 7(‘ $EZHLFKXQ
7(85

(LQQDKPHOQ
GDYRQ %XQVHIUGKU |
$XVDEHQ
-DKUHMEWQLV
7URQ
DXVVFK*WWEDUHWERKWVHVHU

'LH $EZHLFKXQJHQ EHLP 30DQ ,VW 9HUJOKHOKHEBWQ HIHUQ QLIH UH QH X
SHFKWV XQG %HUDWXQJVNRVWHQ

'"LH *HVFKIIWVI*KUXQJ VFKOIJW QDFK GHPXY¥RUQUHGHQCGHQFH KMVYMDEVF
HLQH 'LYLGHQGHQDXVVFKsWWXQJ LQ +|KHHRYSULFKWZLNRYSQBYW HL

MH *HVFKIIWVDQWHLO YRQ (85 $0OV 9RUDEDXVVFK*WWXQJ ZXUGH LP *
YRQ 7(85 (85 *HVFKIIWVDQWHLO JH]DKOW
E )LQDQ]ODJH

'LH .DSLWDOIOXVVUHFKQXQJ I+U GDV *HEEK|RDKMXKQUVVWU|PHHLIWUHQ
VEKIITWY QYHVWLWLRQV XQG )LQ D QHIUH LDXSQINVHVO WL WU MF KEIDXQ 6 D-OGIR
OXQJVZLUNVDPH 9HUIQGHUXQJ GHV )LQDQ]PLWWHOEHVWDQGHYV

OLWWHO]X DEIOXVVHV?KIOWXWHQYE HNHL W
0 L w W H o) ] X D

OLWWHO]X DEIOXVV DXV JLQDQJLHUXQJVWIWLINHLW

=DKOXQJVZLUNVDPH 9HUIQGHUXQJ GHV J)LQDQ]PLWWHOEHVWDQGHYV

) L Q D Q ] P L w W H o)

8QWHU GHU )LOQDQJLHUXQJVWIWLINHLW LP *HVFKIIWVMDKU LVW GLH SO
NDXIWHQ $NWLHQ LQ +|KH YRQ 7(85 V RAMHO G VA KX WD O X9\ WJ Q K*O |
VRZLH 9RUDEDXVVAKHVYWR@®J LY #5 HQWKDOWHQ

'LH HQQ]DKOHQ [XXDHAHXMLIFWIWQ GHQ Q@HAMHWRIQIW-BIRWMEZLFNHOW

* * *

(ITHNWLYYHUVFKXOGXQJ 7(85 7(85 .HLQH 9HUVFKXOG:
). 89
XUJIULVWLJH /LTXLGLWIW

89 NXUJ]IU 9HUELQGIOLFKNHLWHQ
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'LH 9HUVFKXOGXQJ LVW LP *HVFKIIWVMDKWYX@NHU JQHVFKVM D ERGMB KW
JXQJVUDWH LQ %H]XJ DXH\GMQQGRIQV HIY . BIXI S UHNI XMW HEL SNWLHQ ]XU*FN]

'LH NXUJIULVWLIH PLIHUGOQWIWKLMW 9@G MHRIQWH W X IWURKWDJIJVEH]RIJHQHQ |
JXWKDEHQV JHVWLHJHQ 'LH /LTXLGLWHW ZIHUL W B X@INWKIHWVVLHARKUWX MHG

F 9HUP|JHQVODJH

'LH %LODQ]VXPPH GHU .%27E8WULHNVH LVW LK 9IX@IJORUMDKU XP 7 (8¢
JHVWLHJHQ 'DV $QODJHYHUP|JHQ EHWUIJW XQYHUIQGHUW ]XP 9RUMDK L
FKHQ DXV )LQDQ]DQODIHQG MU WBERYBROQQHUJILH $*

'DV 8PODXIYHUP|JHQ LQ +|KH YRQ 7(85]XKPVORUMAB KE® P UJOHLMK HUI
XQG EHVWHKW LP :HYHQ@WDQOBPHRAQDXYPG *XQNKMEHQ EHL %D

'DV (LJHQNDSLWDO EHWUIJW 7(85 X QRUMWDWULRPIHUJOMBEKDKNBPUX Q (
KIKHUHQ -DKUHVeEHUVFKXVVHV DQJHVWLBWHWQLFKH QWN QN B BKWQG THRRON
MDKU DXI HUK|KW

'LH 9HUELQGOLFKNHLWHQS8SHWMDJIHQ 7(86 BHVWHKHQ ]X 7(85 DXV
YRQ (9' JHVWXQGHWHQ .DXISUHLV 1+U GLUMN ]XJHNDX3 WY SNW L 5@ NI HH
SIOLFKWXQJ I*U GLH YRQ (9' JHOLHKH QZ)QU &MWAHID Y FPQ* HV FIKH WWMAXNDIBKHN
SODQPI%LJ LQ +|KH YRQ 7(85 JHWLOJW

J)LODQJLHOOH /HLVWXQJVLQGLNDWRUHQ

,Q GHU QDFKIROJHQGHQ 7DEHOOH LVW GLH (QWZLFNOXQJ YRQ ZHVHQW
OHW]WHQ -DKUH ]XVDPPHQJHIDVVW

* * *

L QYHVWLWLRQVGHFNXQ

9HUBHQVVWUXNWXU

JUHPGNDSLWDOTXRWH

(UHOQNDSLWDOTXRWH

(UHOQONDSLWDOUHQGLWH

*HVDPWNDSLWDOWYHQGLWH

'LH 9HUP|JHQVVWUXNW®Y HUMQYGOIDKH R O®MW )QG DD I®QUWKIHQ %HWHLOL
6DFKVHQ(QHUJLH $* EHVWLPPW 'LH J)UHPGNDSLWDOTXRWH KDW VLFK
JHOHLVWHWHQ 7LOJXQJ YHUULQJHUWD XLHUNXQ 8 QNS I WADVD T B RHAQHH & D-\Y KV
VHV HUK|KW

'LH 5SHQGLWHNHQQ]DKOHQ KDEHQ VLFK LPV8QWOHLKHQ]XGX 9 RK NEIDK/UJ HRF/ V
UHVHUJHEQLY HUK|KW

*HVDPWDXVVDJH

'"HU *HVFKIIWVYHUODXI GHU .%2 LVW PD%GHE BIDAKPHY (GHUJLHWIZLFNO X
6DFKVHQ(QHUJLH $* HUJLHOWH LP *HVFKIPNQRDKY +|KHHYREQ 9%ILAD Q83+
-DKUHV*EHUVFKXVV LQ +|KH YRQ OLR (85 ZXUGH ]XU BWIUNXQJ GHU
*HZLQQUFNODJH [XJHI*KUW 'LH )HVWH $X¥HWHLDEKV]D K@% BN NQ HG KB G %-
VLFK GDPLW LP 9HUJOHLFK ]XU 'LYLGHQ®MWGEHY 9RH M PKHIHVQ % HWIBEOL.
ZDUHQ XUVIFKOLFK I+U GDV LP 9HUJO HLKEWHXRUIRIENDD K UG HHV Wel2H JHQH - D
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e 3URJQRVHEHULFKW
6DFKVHQ(QHUJLH $*

*HP1% GHP :LUWVFKDIWVSODQ VROO LQ LQ HLKQH(YRIQE QLYLRR Y86 WHNIH W@
ZHUGHQ ZHOFKHV GDfAMU ZBH/M QWGIERK VIMR@LUGOKHQHQ ZHVHQWOLFK
B8QWHUQHKPHQVHUJHEQLVVHY PDFKHQ GLH EUJKEXQQYVYEHUYDKPHD DRV K
'5(:$* DXV

'LH 3URJQRVHQ ZXUGHQ YRU $XVEUXFK GHW BXHO/MDD Q'G B NHUD® W HIQL B4
GHV UXVVLVFKHQ $QJULIIVNULHJHV DXIOGWH 8 NK DIRFHK WIQHD ZIHGIRD LMR Y
OLFK ]XP JHJHQZIUWLJHQ =HLWSXQNW DENHEEBEDWEBPRPLI RIQRBVBHIXK®CH L
IIQJOLFKH %HZHUWXQJ GHU )ROJHQ I+U 8 @WFK\ HKPE QF X Q 6DFHWYE QDS A k
EDFKWHW GLH DNWXHOOH /DJH JHQDX XQG EHZHUWHW VLH UHJHOPI%LJ
=XP JHJHQZIUWLJHQ =HLWSXQNW JHKW 6DFKVHQ(QHUJLH I+U GDV -DKU

JHEQLV QLFKW YROOXPIIQJOLFK HUUHIQPKIL ZNO X Q8 UMIG & CCLF% HUS GRBPF
EXQJHQ DX %YHWHLOLJXQJHQ

)eU VLQG ,QYHVWLWLRQHQ EHL GHU 6DANDRQYNROXRHQSY PQW HLQHR
JHSODQW 6FKZHUSXQNWH QHEHQ GHQ (WWRWQHXQB {BIXHEWH H XK WLL@YG
GHU %UHLWEDQGLQIUDVWUXNWXU , QNHVEMILWIXRQ HQQ BQGE HH7 HIO R N R B WX
(UVDW] XQG (UZHLWHUXQJ GHU /LHJHQVFKDIWHQ X D 6DQLHUXQJ GHV
ULFKWXQJ YRQ 3KRWRNRZOAWDONBY YD WMORP@HAQ Q )LQDQ]D

L% 2

'"LH *HVEKIIWVI*KUXQJ GHUG.I%L JIGIEK}XQIVSHWIRRBHLQHU SRVLWLYHQ *HV
ZLFNOXQJ GHU 6DFKVHQ(QHUJLH $* DXV Z%Y FHKWHIKQ G\ FIXX/IH Q K@QIEUBILIQ I$Y X
EHVWHKHQGHQ (UJHEQLVDEI-KUXQJVYHUWUBDHMLIQW GH AW B X$HU/ JYARHDL F K
+|KH YRQ (85 SNWLH ,Q GLHVHP =H LKV LIDXB WHRLO/O!l GH G LIHH VX KQ G M WV
(9' JHWLOJW ZHUGHQN £ELH IHWIVOHN $XVIOHLFKV]DKOXQJ DXl HLQHQ %HW L

)U GLH *HVHOOVFKDIWHU GHU . %2 ZLUG IWHICDH "tHVBEBKIQWWMIDK U |KH Y|
(85 *$ JHSODQW

, 9 &KDQFHQ XQG S5LVLNREHULFKW

'LH (QWZLFNOXQJ GHU .%2 LVW DQ G L HGHLUU SD/FFK\DH & QLHF K HL QW ZX.6 8 OXXH
WHUXQWHUQHKPHQ JHNQ+SIW XQG VRPLWLDHRK D@ GH HH Q X&KWD G FIN Q KKZUC
UXQJVYHUWUDJHV ]JZLVFKHQ (9' XQG 6DFKVHQ(QHUJLH $* HUKIOW GLH

(UJHEQLV GHU 6DFKVHQ(QHUJLH $* MIKU GIORKQ B L MH 9 EIN W K LEXD/X D HELHAKW
GLH &KDQFH DE GHP -DKU EHL HLQHQ B@RW ZWRNGIXQZ LG ML BRI IKWMLGH
]XVIW]OLFK YRQ HLQHU YDULDEOHQ $X¥MJOHLFKV]DKOXQJ ]X SDUWL]JLSLF

'LH XQWHUQHKPHULVFKHG@PAHGGQEIXQ XIO® KR EHEQ VQFKHZHLWHU YHUVFKI
VLFKHUKHLWHQ L Q¥EM\OR® & HIHU KL QNI VB RIDLAXNYFKP XQG GHU JHVDP
FKHQ (QWZLFNOXQJ LQIROJH GHV 5XVVOIDRKGJI 8N% B UQIH ZRUHINQV L' Qi PN D
3UHLVH VLQG PLW VWHLJHQGHQ 5LVLNHQ LP %HVFKDIIXQJVY O9HUWULHE
30DQXQJVVLFKHUKHLW KDW GHXWOLFK DENHYRP PB® D HVUH MGV WEFK HWH
*HVFKITWVWIWLINHLW GHWH 6VAMK GH@ (& | RROE H KAIDLW KWV L N H

9RUWHLOKDIW LVW GLH WKHPDWLV FKUMLHILM H U H WIDG QY WK NIWHX G LG F
'LHV ZLUG GXUFK GQH GHUOLHSHYHUVWIUNW

2EZRKO GLH 6DFKVHQ(QHUJLH HLQH NODUH $XVULFKWXQJ KDW NDQQ VL
GHU 3DQGHPLH GHU (QHUJLHSUHLVHQW HIQF NOXIQH HHQ PGUHNW B Q SX D\GHGIDPIL
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N

(QWZLFNOXQJ leU GLH 6DFKVHQ(QHUJLH *UXSSHIEY KK HQQ ] XUHH BBRH QB VIHQ
*HVFKIIWVMDKU XQG GLH JROJHMDKUH GMQ GRIUVNKDIOEHIQP ZHH WIDWK E®

8QVLFKHUKHLWHQ YHUEXQGHQ

6HEQLW] 6HSWHPEH PXRPOH %HWHY8ODMFXDIIW PE+
DQ GHU (QHUJLH 6DFKVHQ 2VW

i/ Zflf

.DWULQ )LVFKHU
*HVFKIIWVIsKUHULQ



(LJHQNDSLWDO
*HJHLFKQHWHV .DSLWDO
DE]*JOLFK LHGREHW IU®PQHQ $QWHLOH
.DSLWDOU*FNODJH
*HZLQQUFNODJH
%LODQJ]JHZLQQ
5FNVWHOOXQJHQ
9HUELQGOLFKNHLWHQ
5HFKQXQJVDEJUHQHWM®JIVSRVW

Anlage 1 Blatt 12 K BO iy
./
%LODQ] XQG /HLVWXQJVNHQQ]DKOHQ
1. Bilanz
$.7,9%
(85 (85 (85
$QODIJHYHUP|JHQ
6DFKDQODJHQ
JLQDQ]DQODJHQ
S8PODXIYHUP|JHQ
S5HFKQXQJVDEJUHQ]XQJ
3$66,9%
(85 (85 (85
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2. Gewinn - und Verlustrechnung (Kurzform)

(85

8PVDW]

6RQVWLJH EHWIHHEOLFKH (UWU
3HUVRQDODXIZDQG
$EVFKUHLEXQJHQ

BRQVWLJIJH EHWUGKBRIHEKH $XIZHQ
(UWUIJH DXXQWH@ HLOL
BRQVWLJIH =L QWX KXQGWKQ H
=LQVHQ XRB $KQZHFGXQJIHQ

(85

(85

(UJHEQLV GHUKHQ | KHMVFIKH I WV W

6WHXHUQ RRPHQQOQNQG YRP (UWUDJ
-DKUHV.EHUVFKXVYV

*HZLQQYRUWUDJ
*HZLQQDXVVEKWWXQJ

%LODQ]JHZLQQ
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UVFKX

N
3. Kennzahlen
WHUHFKQXQJV- * - * -
JUXQGH D
Vermdogenssituation
L, QYHVWLWLRQVGHFNXQJ $EVFKUHLEXQ®QJ
,QYHVWLWLRQHQ $9
9HUP|JHQVVWUXNWXU $9| *HVDPWNDSLWDO
JUHPGNDSLWDOTXRWH ).| %LODQ]VXRPH
Kapitalstruktur
(LJHQNDSLWDOTXRWHODQ]VXP|PPb
Liquiditat
(IHTHNWLYYHUVFKXOG&®QJ NHLQH 9H
7(85 GXQJ
NXUJIULVWLJIH /UTXLGLWIW 89 NXUJIULVWLJH
9HUELQGOLFKNHLWHQ
Rentabilitat
(LJHQNDSLWDOUHQGLWH -DKUHVHUJHEQLYV

*HVDPWNDSLWD(

(LIJHQNDSLWD

D ADHKQUGHLMW I H U V
). =LQVHQ %
VXPPH

O

FKXVV
LODQ]

$EN-UIXQJHQ
+ $QODJHYH

UP|JHQ

+

{

LIHQNDSLWDO
HVDPWNDSLWDO
8PODXIYHUP|JHQ

). + JUHPGNDSLWDO
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6DFKVHQ(QHUJLH $*

$O0OIJHPHLQH $QJDEHQ

82,39% 16,47% 1,14%
EVD KBO ,, Einzel-
Dresden A\ X/ aktionédre

£~ Sachsen
Energie

Art der Beteiligung: XQPLWWHOEDUH %HWHLOLJXQJ

Firma: 6DFKVHQ(QHUJLH $*
Sitz: "UHVGHQ
Handelsregister: +5% EHLP $PWVJHULFKW 'UHVGHQ

Gegenstand des

Unternehmens ist: GLH %HWIWLIXQJ DXI GHP *HELHW GHU .(OWNW X DQ]J& WDWVH L
YHU VRZLH $EZDVVHUHQWVRUJXQJ HLQVFKOLH%OLFK Gl
GHV 9HUWULHEV E]Z GHU 9HUWHLOXQJ YROHNWRH]XWON. X
*DV XQG MHZHLOV GLH 30DQXQJ (UULFKWMHQURXQ@GE UWXHW K
$QODJIHQ XQG :HUNH

GLH %HWIWLJIJXQJ DKUGBPRUPEDLWMMR GV YCH UBO ENRWKRQQ LND
WLRQ HLQVFKOLH%OLFK GHU 30DQXQJ KUHUFX \WMXQRUGHGE
FKHQ $QODJHQ VRZLH GHU %HVFKDIIXQJ VOHW RHLQWWNVSXIPL
FKHQGHU 'LHQVWOHLVWXQJHQ

GLH 'XUFKI*KUXQJ GHU 6WDGW 6W U D %Gl QE FBOHXQPHQUIX QU
ULFKWXQJ XQG GHV (YUAHHBVRGBH KQHFKHQNIQODIHQ XQG
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Geschaftsjahr:

Grundkapital:

Aktien

™ Sachsen
Energie

GLH %HWIWLJXQJ DXI GHP *HELHW GH W BEKDOGBE HBIODRXA
(UULFKWXQJ XQG GHVHW]ZHWEN GEH WO LEKHQ S$BHODIHQ XQ

GLH %HVFKDIIXQJ 9HUPLWWOXQJ XQGQGBY $®UHERW YRGC

L GHU 'HFNXQJ GHVQ%H GIDH1'G H\Q % H G DQGVYDUD X BK QN
ZDVVHU XQG GHV % HD®MHOQW\DRUSED XQG $EZDVVHUL
LL GHU 9HUPLQEBDXOQY BRIV (QHUJILH XQG :DVVHU
LLL GHU 9HUPHLGXQJ XQG 9HUPLQGHUXRUJIEAY %H
QVFKDLH% OLFK WOHBIH XYOHU S EWYRWHNYBQ RGHU
LY GHU ,QIRUPDWLRQVYHUDUEHLWXQJ XQG 7HOHNRP

GLHQHQ XQG

GLH (UEULQJXQJ YRQ 'LHQVWOHLVW XQJH/ DIOIOW V] % H AN
XQPLWWHOEDU RGHU PLWWHOEDU GLHGQERQUXRGGGILHMH 8@\
WHUQHKPHQ *HPHLQGHQ RGHU =ZHFNYHUEIQGHQ

.DOHQGHUMDKU

(XUR

6WFNDNWLHQ
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Aufsichtsrat:

S9HUWUHWHU GHUN +LOEHUW
S$QWHLOVHLIQH U VLFKWVUDWVYRUVLW]HQGHU
2EHUE*UJHUPHLVWHKDXGAW YWIEGMVUHVGHQ 'UHVGHQ

OLNH 5XFNK ELV -XOL
6WHOOYHUWVYIHMWMW GBIWWKRUVLW]IHQGHQ
2EHUE*UJHUPHLVWRUWHWVYWR%W 6HEQLW] 6HEQLW]

JUDQN 6FK|QLQJ DE 6HSWHPEHU
6WHOOYHUWVYIHRMNW GBIWWKRUVLW]IHQGHQ
%*UJHUPHLVWHU GHU *HPHLQGH .UHLVFKD .UHLVFKD

‘ROI +DJHQ %UDXQ
*HVFKIITWVIeKUHU 'UHVGHQ

'U :ROIJDQJ 'HSSH
$UIW 'UHVGHQ

.DWULQ )LVFKHU
*HVFKIITWVIeKUHULQ GHU .%2 .RPPXQDOH % HD\HGOIU XQHWVJ!L
JLH 6DFKVHQ 2VW 'UHVGHQ

JUDQN +DQQLJ
SHFKWVDQZDOW 'UHVGHQ

3HWHU .U«JHU
JLQDQ]ZLUW XQGKMHWE KdHWUVY% %: 'UHVGHQ

7DQMD 6FKHZH
7TLHUIUJWLQ 'UHVGHQ

$QGUp 6FKROOEDFK
5HFKWVDQZDOW 'UHVGHQ

.ULVWLQ 6WXUP DE -XOL
*HVFEFKITWVLIEKUHHVGHQ

S9HUWUHWHU GRWVWHQ %HUQGW
$UEHLWQHKPHU6WHOOYHUWUHWWY WBHVVMRUVLWIHQGHQ
%HWULHEVUDWVYRUVLW]JHQGHU 6DFKVHQ(QHUJLH $* 3LU

.DWULQ %HKUHQV
*HZHUNVFKDIWVVHNUH MW N LED FHIODHEH VEMA KK HIQL @ QKO O W
ODJGHEXUJ

%LUJLW )UHXQG
'LSO -RXUQDOLVWLQ 6DFKVHQ(QHUJLH $* 5DGHEHXO

OLFKDHO *UR%PDQQ
L, QGXVWULHPHLVWHWDEKM WYRIWHHKQAL M' *RBERU4|FNH

'DQLHO +HUROG
*HVFKITWVIeKUHU YBBK&H@HHVMWWN 26VW 6G 'UHVGHQ
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Vorstand:

Mitarbeiter*innen
per 31.12.2021

Abschlussprtifer:

™ Sachsen
Energie

$QGUp /HPNH
$EWHLOXQJVOHLWWUXDQONFBEUN O VHKBQJV KIVOIQIHRHEW 6DF
*PE+ 'UHVGHOQ

$OH[DQGHU 6FKZRORZ
'LSO LUWVFKDIWVLQIRUPDWLNHU 6DFKVHQ(QHUJLH $* 'L

-RQDV 6HQIWOHEHQ
*HZHUNVFKDIWVVHNUUWHNY6WD FEWHGQL: BoVHYL2W 6G 'UHVG

JUDQN :+QVFKH
%HWULHEVUDW 6DRKYRAB4HMFAKP+60Q 3XW]NDX

Y)UDQN =LOOHU
%HWULHEVUDWVYRUVLW]HQGHU B6DFKVHQ1HW]H +6 +' *PE+

'U J)UDQN %ULQNPDQQ
9RUVLW]HQGHU 'RUWPXQG
8UVXOD *HIUHUHU 5DGHEHXO ELV
'U $[HO &XQRZ %HUOLQ DE

/IDUV 6HLITHUW 'UHVGHQ

XQG $XV]XELOGHQGH VRZLH O9RUVWIQGH

.30* $* LUWVFKDIWVBHBOOXRKUIWVYKRGHWOV G H
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IDJHEHULFKW GHU 6DFKVHQ (QHUJLH $* I1-YRPGDV <*BDIQQKRUWYV
ELV '"HIHPEHU

*UXQGODJHQ GHV 8QWHUQHKPHQV

*HVFKITWVPRGHOO GHVY 8QWHUQHKPHQV

'LH 6DFKVHQ(QHUJLH $* LVW GHU NRPPXQD®/N DG KVHQH G RWQ\D\Y OHL ¥ WEl LI
NXQGHQ XQG :HLWHUYHUWHLOHU PLW 6WQRKYV *DNUGH® :¥LAH. W P D QFEH |
7HOHIRQLH DQJHERWHQ FKHUKRILIXK QG 9HUVRUJIXQIVTXDOLWIW EHVLW]

(UJIQ]W ZLUG GDV .HUQJHVFKIIW GXUFK XOPALPV Y B QGHK W HIEH QW WOKH. X\@ B Q
XQG (QWVRUJXQJVEHWULHEH

BWUDWHJILH XQG RUJDQLVDWRULVFKH (LQELQGXQJ

P '"HJHPEHU ZXUGH GLH )XVLRQ YRQ '5(:$HQ@ 6AEDB GX\IG Y N6DR ' (Q-HAGI L
6DFKVHQ 2VW $* XU 6DFKVHQ(QHUJLH $* EHWDRRAIHIKHER G HQ GW UG BI@ W
PHQ ZHUGHQ .RPSHWHQ]HQ JHE*QGHOW XQG'BMHQH®Y J&H & | BHRRNWID KIBIV @ K\DF
YRUDQJHVFKULWWHQH .RRSHUDWLRQ HWHKIQ W' LDHX FXK( : §R UZPOU0G M WL B G H 6
QXDU HLQH 7TRFKWHUJHVHOOVFKDIW QH3H QDF R Y HIL(M\HHU L6HF 188 L AU P
DXVJHVWDOWXQJ G HHWRKUBW HH OGHKH Q) DARZ K1 GD:VV P

'‘DV EHJRQQHQH XQG DXI| GUHL ELV YIMKPVEKIXQDQIHABURP)XIR \R\Y
,QWHJUDWLRQ  VROO 6\QHUJLHSRW HQW QD M RARKDVIA/BLD ) © VEDNRFRG VINHLD
UHOO SURJHVVXDO XQG NXOWXUHOO X@®D UPHRW BWIRHX QB X Q GG H.U L B\DIFA&
*UXSSH VWHKHQ GDEHL LP 9RUGHUJUX QB K ULXI 8 PKZE USXQ M BH QWA HUXQ(
LQ DOOHQ .RQ]JHUQWG IHLIQQ HDOMVGWB Q G DX $RI WDIVUM FHEQLV GHU A3RVW
,QWHJUDWLRQ? VROO GLH %DVLV I+W& WY IHH EHNRVZLYH Q@ K GG HH Q D ALK-KDVORQ
OXQJ GHU 6DFKVHQ(QHUJLH *UXSSH ELOGHQ

'LH 6DFKVHQ(QHUJLH $* LVW HLQ .RQJHUQRQWHNB HEKRWQH®HUP EHFK@UY F
'LH 7:' LVW GLH NRQJHUQVWHXHUQGH NRP P XX 8WHQHDU HRIOGWQ J) PQ W
VFKITWVEHUHLFKHQ GHU (QHUJLH XQG :DMVHWBHHWMRUGWOQLFEHQ (QWYR
'"UHVGQHU %IGHU XQG GHU HUJIQ]JHQGHQS5DKPN® ® WLV YHE D RFELGN &
A4XHUYHUEXQG VLFKHPHQLIG B WONQHK X@®REIDYYHUQEUVHLWHQV GHU
(QHUJLH9HUEGBRG *BEHY NXU] (9° NRQJHQWULHUW

8QWHU GHU JHPHLQVDPHQ 'DFKPDUNH 6D FKWH@HHWHZH Q6 b GIHINWN R ZRLK\
DOV DXFK GHU $XVEDX XQG GLH 0RG H U QWW UKBIX\QIUGHLF & D DRULIXOR V DQL
WULWW GLH 6DFKVHQ(QHUJLH DOV VWDUNHU XQG JXYHUOIVVLJHU ,QIUD)\
DXl GLHVH :HLVH GLH 'DVHLQVYRUVRUJHL M J6WWE WO & L/PKQ G D YOHQ W]
VWUDWHILVFKHQ *HVFKIIWVIHOGHUQ I+U H®L H) HEHQ Q3G WP Q.K)Q BHKQ Z 16 B WAF
PHQW 9HUWULHE XQG GHQ 1HW]HQ GLH 7KHPHQ :DVVHU .UDIW XQG :IUP
LP )RNXV

'LH NDSLWDOLQWHQVLYH ,QIUDVWUXNWXXQ@HYQ® BWHIL KLRDG HNRPR Y QK
PLJH *ODVIDVHUDXVEDX VRZLH GHU (LQVDW] QHXHU 7HFKQRORJLHQ LP !
GHQ DXFK LQ GHU =XNXQIW 6FKZHUSX@HWB FEM H Q QQ/HWM HWMHRLQQY W6I MHL I
XQG .HUQ I+U GLH YHUOIVVOLFKH %HOLHIHUXQJ XQG 9HUVRUJXQJ XQVHL
GHU ZLUWVFKDIWO LGHY @ BBMKIVELQQ QWU JLH *UXSSH
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SHILRQDOLWIW /HLVWXQJ XQG (UIROJ ELIDGIDE& WHQHW HROP 6 Bl WNHHQ W I U
YHUOHJWHQ ,QIUDVWUXNWXU VWHOOHQ RUWLEHXXD JGHQ NG QHIXW H QK- K
XQG GDPLW HLQKHUJHKHQGHU BLFKHUXQD KBIHAK A UPQKADY/ ZHH YGHIY RO P4
GHQ %UHLWEDQGYHUVRUJXQJ I+U GLH 5HJLRQ

'LUWVFKDIWVEHULFKW

(QHUJLHSROLWLVFKHYV 8PIHOG

P DEJHODXIHQHQ -DKU VWDQG GLHQGHUIV HIRMIUWE N UL @ K H K WY \F KIOD:
%XQGHVWDJVZDKONDPSIHV LQ EHVRQGH UHHQW @ L F KINLHL %6 O'LLAHN © K G N VW6 15 © (
KDW + DXI %DVLV GHQ 2R U RD®EMLR@MNY HOWGEDH £QHM I=HZHQGH ZHLWHL

QLJHQ

$XI HXURSILVFKHU (EHQH XQWHUVHW]WH GLH (XURSILVFKH .RPPLVVLRQ
HLQHP XPIDQJUHLFKHINBRUQHKOIDIXOG « FHKWDALEHLIHH WRIE® SHURUGQXQJ
NXVVLRQ GD]X ZLUG LP ODXIHQGHQ -DKHQKW]ROJHQNEXQV YREHQYEVWUW
KDOWLJH 3URMHNWH ZLUG GLH 7D[RQRPLH HLQJHI-KUW

(8 EHILQQW PLW GHU 8PVHW]XQJ GHV *UHHQ 'HDO

$XI HXURSILVFKHU (EHQH KDW LP -XQL H @G®»Q ®XFEKQGD G H X URBU V¥RKU | X
URSILVFKHQ .OLPDVFKXWXJLHOWV YIRIEKDXVJDVUHGXNWLRQ ELV IXJIHV

'DUDX| DXIEDXHQG KDW GLH (XURSILVFKH .RPPLVVLRQ LQ ]JZHL 6FKULW\
JHPEHU XPIDQJUHLFKH 9RUVFKOIJH ]XUXEHG B UBHLWOQ X ® G GH QUHUIUQ L H
*HVHW]JHEXQJ HLQJHHER BFKW IRUW 1 BOGIHW (8 FROPIM/VLRQ NRQNUHWH Ol
YRU XP GLH QHXH =LHOVWHOOXQJ ]X E€@WHUMHWIERVWHMHURQE G MUQE
DXFK GHU 9HUNHK U VEHU KD 86 MRALWF KD HW H Y HUXV\W SFNVEKHQ .OLPDSDN
JUXQGOHJHQGH 5HIRUPLHUXQJ GHV (PLVVLRRY¥RBIGWII Q1H VR YDPMH

OLOOLRQHBUARLILNDWH YHUULQJHUW ZHUGH Q*HIHP WIECUGILHW Y 9RO 0L
VWDWW ELVKHU EHWUDJHQ )+U GHQFRHUNHIGUY (XQG KH K QIGHEQHWA L
+DQGHOV YRUJHVHKHQ 'DU*EHU KLQDXV VROOHQ GLH =LHOZHUWH I+U (
HQHUJHWLVFKH *HEIXGHVDQLHUXQJ DQJHKB®HIL @B UHLHQ5 H. FHKC\W\PLSIDKFPHHJ
]XEDXHQGH :DVVHUVWRIILQIUDVWUXNWXUW FKE!IHN KVVR A QW XQ & Q H\VPH RDX
5LFKWOLQLHQYRUVFKOIJH *EOLFKHQ 7URCRILHURQHYN G HQ RPPRKNPR B |
ZHUGHQ KIQJW YRQ GHU =XVWLPPXQJ GHVHRRHWBDWHMIPKQ® \GBE (XURS

(8 7TD[RQRPLH VROO ,QY® D MLKDLARWHIH BBYRMHNWH OHQNHQ

8P GLH .OLPD XQG (QHUJLH]LHOH GHU Y8HXWR S| DMF® H6Q H UHLHQ HH® V ] X
VROOHQ ,QYHVWLWLRQHQ JH]JLHOW L @ IQDHRXK K B OWQ AV SZHRMHNW HDX R & H
JHPHLQVDPHQ 6SUDFKH XQG HLQHU NODUHRQK KIDLQ WLLRQ IGHWVHOQL H
7D[RQRPLH 6LH LVW HLQ .ODVVLILNDVRICRRIV.VRKVG P F IGOD/OMLLGH U L. WW \[ R
DXIVWHOOW (V VLQG VHFKV 1DFKKDDWILR §HRQWXYQIGH QR VBWFKOQLWYW | WQ Y
GHVWHQV HLQHYV GDYRQ HUI-OOHQ 'LH [NRR®NPW HWPH. V& X3WH N WID/DIUXL I G-H
JHQDQQWH GHOHJLHUWH 5HFKWVDNWH HBV-WKQ G H OHHJRHOUW H Qe 5 H B KGAH\
VWDOWXQJ GHU EHLIGMQ] LIBDGEKKDOMDVIRNKXW] XQG .OLPDDQSDVVXQJ 6LH
PHQ (UGJDV XQG .HUQHQHUJLH ]XP -DQXBDFKVHQEFERXWMNHIIRQJHUD LV
PLWWHOEDU $GUHVVQRWUE L HO H IGFKH REK@VERH I BIOHQ YHVWOHIXQJHQ LQ G|
'LVNXVVLRQ ]XN+QIWLJ HLQH 5ROOH VSZEHOWE W' DEPENUGK HQDX \b TG H G XH
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HXURSILVFKH 5HJHO X @JN M UW\DEH W DFOKW HEVUWOQ W &XQ A IREHYLQDQFLDO 5
UHFWLYH? LQ HLQH DALSFOES ROUDW 5 HXRWXINGQ I'WUHFWLGHMYQ 6DFKVHQ(QHU
YHUELQGOLFK ZLUG XQG HLQH 9HUELQGXQUWMNOOW[RQRPLHYHURUGQXQ.

.OLPDVFKXW]JHVHW] YHUODQJW .OLPDQHXWUDOLWIW ELV

OLW HLQHP %HVFKOXVV GHV %XQGHVYHUIDVVXQW BHA HRWRHKRPUHQ@ |2
VXQJVEHVFKZHUGHQ JHJHQ GDV %XQGHV . LAV ¥ WXOWWH B EWZ D 6 *G BUH t |
DXIJHIRUGHUW $QSDVPKQIJHXQORWREHK GWNUHXOGRFEHU .OLPDVFKX
EHUFNVLFKWLJHQ

%HUHLWV DP -XQL EHVFKORVV GHUGHKHYQ.GHVWINHGWIO $SFKID YO K PH
$QSDVVXQJ VLQG GLH $QKHEXQJ GHV 7UHUEGDX VDKW 5HGXRWLRQ\DJXHO
GLH 9RUJDEH GHV :HLWHUHQ 5HGXNWLRQWBQDGHV-PLW GHPG=EHWFKHP]D
UDOLWIW ELV VWDWW

)*U GHQ 6HNWRU (QHUJLHZLUWVFKDIW DWED&DV (PYROLRQUEK GJHWRI* W

bTXLYDOHQW UHGXNHUW KIHDQH XFHO ,PEHDMWXJ GHU ]XOIVVLIH :HL
OLR W BRXLYDOHQW ,QQHUKDOE YRQ -DKUH ® KW W LYORP 7(DHHLLE DX
SHGXNWLRQ XP 1 XHYHILV WOIRU PHQ +H U D X&/L R WBHMQXRXIHI ZLUG VLFK DXI

VHQ(QHUJLH *UXSSH PLW ,QYHVWLWLRQHQ® G QG H P LS/XNLRIY GJHHL HH ( UR MG
JLQIUDVWUXNWXU VWHOOHQ

P =XJH GHU 1RYHOOH GHV .6* KDW GHU %XQGHVWDJ DP JOHLFKHQ 7D.
VFKDIWVJHVHW] GHP ((* GHP .:.* XQG GHP BWYWRVUKBQRBEH® Ut R EZK\H
HLJHQHU 5HFKWVUDKPHQ l+U GLH 5HIXOLHMEKDMRQ :BDVHIXNMVE K QHME.
PHQ I+U ((* $QODJHQ HUK|KW HLREOHEJDEHMRBRKHRGPQODJIHQ DQDORJ GH!
:LQGSDUNV HLQJHI*KUW XQG GLH 5HJHCOXQH Q X KERHOUOR % WDY RVOWLDQ\W & DK

%XQGHVIIJUGHUSURJUDPP IeU HIILILHQWH *HEIXGH JHVWDUWHW

=X -DKUHVEHJLQQ VWDUWHWH GLH %X QIXIGWI | W H U YB®ILWe G HRPIL]LHQWH *
VLH LQ YROOHP 8PIDQJ ]JXU 9HUI+JXQJ OLW LKU JLEW HV HUVWPDOV HL«
DXFK ILFKWZRKQJHEIXGH 6LH HUVHW]W ]¥PZLHLIO %BH 3N W IODQ G MW B Q R HU DS
*HIl/UGHUW ZHUGHQ EHL 1HXEDX XQG 6DQLHUXQJ 0D%QDKPHQ l«U (QHU.
JLHYHUVRUJXQJ 'LH XUVSU+*QJOLFKH |IRIDQPAMN DXUSH A/ B VKXY B U ©
BWXIHQ XP LQVJHVDPW OUG (85 DXIJHXWEBHARWG LW «BQXDELH .1:ZJHI|!
7HLOH GHV )JUGHUSURJUDPPV NXU]IULVUWALIFK BV XV K IHW [G\H UX © DG4 @ DKLPHHIY
UHQ 6HLW GHP JHEUXDU LVW GLHI %HDBWUGHXQHQHAH GXVW ZK HEG.H |

1HXH 5HILHUXQJVNRDOIMHIRIQHZHQGH YRUDQEULQJHQ

'LH QDFK GHU %XQG HWEDLD\GHWI® BHIX H UXEN LNQR DIOW AL RRDD LW LR QV Y H U
EOLFN DXI 6FKZHUSXQNWH LKUHU ]JXN-Q@Q®&/ MHY BYEHOW 'HXWYPRQBR®
FKHQ )+U GDV -DKU ZLUG HLQ $QWHLOURRE U]HXH N Q B XHXEE D UHNOG P |
HUJHXJWHU :IlUPH DQJHVWUHEW 30DQXQJVVRQOH® YFKRHXQHVY GU H KX
'LQGNUDIW XQG 39 6WURP DQJHKREHQ VRZEZH L&/HUE.LRK DHD XIVKW LHJ LG
ZHUGHQ
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5HIXOLHUWH 1HW]H HUKDOWHQ UHVWULNWLYH 9RUJDEHQ

$P 2NWREHU KDW GLH %HVFKOXVVNDPPHU GHU %XQGHVQHW]DJF
NDSLWDOJLQVHQ GHU NRPPHQGHQ YLHUWEBNWU X LIWHWRYQ X EBE DR G H WL
JHOHJW 'LH YLHUWH 5HJXOLHUXQJVSHUERGH EHDKQQW I +I¥ U B WQUHRW [EHHW
LP -DKU XQG KDW MHZHLOV HLQH ' DWHU =R QV 500 NIVKDIHIG SH G IHL Q K H
XQG *DVQHW]EHWUHLEHU HUPLWWHOWB JHQHQND SRWD.QJ SOVUVE WD WY Wi
JHQ ELVKHU )sU $OWDQODJHQ |@MGHQYW BUWHKDEHU (LJWRW D|SLSHD V F
ELVKHU $XV 6LEKHWUGHE H B WH | | KILQGHM YLD BY H= /HLVW X QJV XQG
KLINHLW GHU 1HW]EHWUHLEHU ,QVEHVRQGHUH GLH YRQ GHU %1HW]$ Y
SILVFKHQ 9HUJOHLFK VHKU JHULQJ

(X*+ SBUWHLO YHUODQJW K|KHUH (LJHQVWIQ®BWXIWHLW GHU %XQGHVQHW]C

OLW (QWVFKHLGXQJ YRP B6HSWHPEHU FKWWKE&H UHWWRSEDHIMK HG DHL
QHW]DJHQWXU PHKU (LJHQVWIQGLJINHLW BHQRGGHDY G H WX B LEHWEKEDGO WG-HQ \6F
JHZIKOWH %XQGHVUH JHHEXN QD B VG QX GLEEHKMO/ BREBNVXQJIHQ XP]XVHW]F
ZLUG GLH %XQGHVQHW]DJHQWXU QDFK H L HHUQFHUF BoW M X IQRICHIIK BAUW : B K H XE
QDWLRQDOHQ 9RUJDEHRKIHLIWBU . RIQW-UFHNOH BXWZHQNXFK QRFK QLFKW H

6DFKVHQ P|FKWH GHQ $XVEDX HUQHXHUEDUHU (QHUJLH EHVFKOHXQLJH(

'DV VIFKVLVFKH .DE IGHPWYH K [DW IB HWW H XQ\8 H Q AARSWRLIBDPP 6DFKVHQ
JHQWUDOHQ 3XQNW GHV .RDOLWLRQVYHUEWVY BBV KIPEIW VGALWA] W W 'UDD/W3HIR. JAF|
GHU (QHUJLH XQG .OLPDSROLWLN |+U 6DRKE/OGHNQQEND QVIWIHG EBIQHQ Q&0 »
SXQNWH VLHKW GDV 3URJUDPP X D GLH 6WHLJHUXQJ GHU (QHUJLHHIIL
GLH $XIUHFKWHUKDOWXQJ HLQHV KRKHQKHLYW DX VHGH M | [dHH/RUP X GIL\QH.
GHQ 6HNWRUNRSSOXQJ VRZLH GLH $QSDVWDXQ@WHDY BOQH (LRD NHR@ NBUHH/W. DV
BWHLJHUXQJ GHU HUQHXHUEDUHQ BWURPHUJHXJXQJ YRQ UXQG 7:K D C
QHKPHQ GHU 6DFKVHQ(QHUJLH *UXSSH VHKHODXH®D G HWVSHR HWHRE O HEHQH
WHUVWsW]XQJ leU LKUH *HVFKIITWVWIWLINHLWHDQ

JRUVFKXQJ XQG (QWZLFNOXQJ

'LH HLJHQH =XNXQIW XQWHU GHQ 5DQGEHQGQG X Q JKQ HKRH QUE-HHIQ) [OH ZHIHE
'LIJLWDOLVLHUXQJ ]X JHVWDOWHQ HUDRQIGPAUW GHKXHRU RDMRGEY H QG \OFDK
'DIeU EHWHLOLJW VLFK GLH 6DFKVHQ(QHSKHNMW BY DHL PKNWQHZUR®W N @ H5G1 U
VIW]H 1+U QHXH 'LHQVWOHLVWXQJHQ (ILQHH@RY¥ K UEHNWWHHWK @ HHQ LREGIF M C

JHKHQ N|QQHQ

'LH 6DFKVHQ(QHUJLH *UXSSH HQJDJLHUW VHRW EGS\W FE2E3/=2H L W UDWRMNK U
URSILVFKHQ /HXFKWWXUPVWDGW 'UHV G H G U,RMGIHRY HXHLRSH QV § R WEI @ H- WD}
6PDUW &LW\ *HVFKIIWVPRGHOOH ]XU (UK|KXGHGHIUL]QHQ P LIH WHYGV B MV \,F
3URMHNW]HLWUDXPV 2NWREHU ELV YRIYDENVIWFBWH (K K R3S WHKPHE 18 Q L
WHVWXQJ SRWHQ]JLHOO UHSOL]LHUE D UG URRPSIHIM & L R/Q *PHLWE KO IRWVDRORHEH G
]XU (UK|KXQJ GHU (QHUJLH XQG 5HVVRXWRHH X LD HBY R VUHDNNE H LPAL MWG B
ZLUWVFKDIW ]X 3KRWRYROWDLN OLHM® UWPWRPHLEGE& G BNV WOHNWERPQ El
QHXH /DGHSXQNWH XQG ORELOLWIW VN R E 5O WIHDV £ X DG IO XRKG HILEUH-
WHPV 1HW]JU*FNZLUKRADODDFBAUSF DX GIQHVLUWRBREHLAKHUY ZHUGHQ
(EHQVR ZHUGHQ *UXQGODJHQ ]XU YH UV QGHUNHQQ HMHWHIEDOWHILR QQ HIUXIN. W G
ZIUPHYHUVRUJXQJ ZLK@HG HWH 8 R LLOIIX | W HZR B HHUDWHEKW\HDQF K/\R

MAXximizing the UPscaling afichtem potential of high level urban transficstretégies
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'DV .HUQWHDP ,QQRYDWLRQVPDQDJHPHQW LZHDF KHWYHQY EHUGDFKVGHR U3
A&HQWHU RI ([FHOOHQFH?® GXUFK GLH %HWMHLFHEVOPE WK QQNQ HEWHID WHHU X
LQ VHLQH $NWL ¥ILHNNW HQ KMBJIIUR;7 ] FEWOVBMHPBWQY GHU ,QQRYDWLRQ
6DFKVHQ(QHUJLH $* IKZWUISXOWYWLWW GUWRQWZUBNOXKBUWHU :HUN]JHX.
XQG ,QQRYDWLRQVQHW]ZHUNH XU %HIIKLIRQYLFKMOGEB R KFR/HHIQU GH U OIL MV KA
QDULWIW XQG .XQGHQ 1XW]JHURULHQW LWL % DVHV H «JH QEHRY D\W ¥ RIHPS
SURMHNWH XQG DNWLYLWIWHQ EH U BLW.IH WGHIROWD Woh R QWSSLUHR] K B WK ] XQQ
OHWKRGHQ .LWV .ROODERUDWLRQVZHUN]JWRBYWHWLOH &RDFKHV XQG 6F!

,Q ZXUGH GDPLW EHJRQQHQ I+U GLH ®&DMFKY 19 Q QDHUPIHR $* BIQQ D DL
HIILJLHQWHQ 2SHQ ,QQRYDWLRQ 3UR]HVVPRMWNVHWBUW KV, BSKIONEDX H @ R
SHVVRXUFHQ (QWZLFNOXQES K@ G/ WKW L VIFHKOHGEH WH ME BIQWNH UV W e W]H Q
=ZHFN ZXUGH LP 6HSWHPEHU HLQH .RRSHUDWLRQ PLW GHP 6WDUWX:
EHJLQQHQG ]XP -DQXDU YHUHLQEDUMWUKLGIW DKV BRLQ B D ELBDIMW Q |
SRWHQ]JLHOO VWUDWHJILVFK UHOHYDQWHQ 6WDUWXSV %HUHLWV LQ
$XVZDKO GHU 6WDUWROWRU SDRIYHDP P AUWWHZEBMW XQEO0O I+U .ROODE!
JHHLIJQHWH 6WDUWXBXRQBHU MVQE B W.HWMW FIOH@ WHIVGHKQIWLIL]JLHUW

'LUWVFKDIWOLFKHY 8PIHOG

"HLWHUKLQ G\QDPLIPMNEXHQQWHEY. ODUNWXPIHOGHYV

'LH (QHUJLHPIUNWH KDWWHQ LP OHW]WHQV-W K UJHRXW Z H Q V¥ XH YHK B JEHQ. [EKKQH-
l*U GLHVH 6WHLJHUXQJHQ ZHUGHQ LQ RURQBINU/ILH  LHGEH U QDPK IG QT
JHVHKHQ 'XUFK GLH YHUPXWHWH %HWHL®PIXQHULQDROUN®OHNUTHLQ® |
hEHUK|KXQJ YRQ 3UHLVWUHQGYV VHKU ZDKUVFKHLQOLFK

,P GHXWVFKHQ 6SRWPDUNW 6WURP ZDUHQWHVJIVYXKQ GOGHHNWV UHRUHLGDHIBIIL 1$ QI
YHUJOLFKHQ PLW GHQ 9RUMDKUHQ VHOWWR®G U QEHKHDWDYH BXHAK KHHX BEH
JLHKHQGH %HGDUI GHU ,QGXVWULH ]X B3UHLVVWHLJHUXQJHQ EHLJHWUDJ

'XUFK GHQ 8PEDX GHU ®%UHWHEKDHIXP }DY PLW SXNVYGDQBUWMRHQ 9HUWUIJHQ
IULVWLJHQ VSRW E]Z PRQDWVLQGL]LH UWWW L/H HH I bIDHUHOW B B Q NWD E Bl )L
TXHILHG 1DWXUDO *DV HUKHEOLFKH % HGOIX VEO@L W G IEG @ HXW R B KLV KO
QHQ OLWWOHUZHLOH VLQG GLH *DVSUHDRVEHDUN\WVQ B RHIR & GH QNKLUAEXKI L U
QHQ XP *DVVSHLFKHUVWIQGH LQ 'HXWVFKGBHQ®WSIGHROURSDIREBVAV GHD
VDPPHQKDQJ PLW GHP 8NUDLQH .RQIOLNW I*KUWHQ ]X ZHLWHUHU 9HUXC

'LH KRKHQ 3UHLVH WUHIIHQ EHUHLWYV MHW]NUS QW80 ® 8 K RHIH UG L H LEQXNUH

EHVRQGHUV SUHLVVHQVLWLY VLQG (LQ]JBRSIHVFEXHLQI BHPX QWG UZLHHXKPKHD O
WLIJH (QHUJLHEHVFKDUXQYHO Q/ I8 3/RWIRQ HEFOUIFFKWHEF KDL HUKINHLWHQ

*HVFKITWVYHUODXI

*HVFKITWVWIWLINHLW + . XU]J*EHUEOLFN

'LH 6DFKVHQ(QHUJLH $* JLHKW I+U GDV DEQHODRVHW HY*H WA DIQY MO (8
OLHJW GDV (UJHEQLV YRU (UJHEQLVDE |\WAHQN ZMHH ®/R FEKH UHG H © J9 RIULNI DXKQ
SODQWHQ :HUW (85 OLR
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lopFkvioowg | | |

8PVDW]HUO]|VH 7(85
(UHEQLV YRU 6WHXHUQ 7(85
-DKUHV*EHUVFKXVV YRU.*HZLQQDEI+KUXC 7(85
,QYHVWLWLRQHQ 7(85

OLWDUEHLWHU ]XP LQNKWXEHLOGHQGH X &EWREPWDQG

'LH (UJHEQLVHQWZLFNOGBJZHYHQWDXFK EHVWLPPW GXUFK QHX DEJHVF
UXQJVYHUWUIJH PLW M@V FK@INMHIY H5/(:$* 6DFKVHQ1IHW]H 6DFKVHQ(QH
*LID%LW VRZLH 6DFKVHQGB6HUYLFHV ]XVIWQOIURK FXR \EIHE HK WX/QE M V WH\K H Q
VHQ1IHWI]H +6 +' ,QVEHVRQGHUH GHU *EH W 130 B@ O LFHJ HQ & B W USIRNELQN. VDK
NXQJHQ DXI GDV 8QW HUIQH & PIQAVDHRKMAHEQ (QHUJLH $*

(LQH LQ ©6XPPH K|KHUH 5RKPDUJH (85 OLR G DR R QX Q&W UK/ (
(85 OLR ZLUNWDVIOAK SFEVHQNLY DXIVGDV (UJHEQLV DX

(UJHEQLVPLQGHUXQJHQ UHVXOWLHUHQ LHL QU R %M IR COD\WoHHQD5X\F NEVHWD HLAO X C
l+U GURKHQGH 9HUOXVWH 6WURP XQG *IDMW Da6W XHODR Q BOWXRWIR G DQ
*DVPIUNWHQ

(UULFKWXQJ HLQHV $QEDXV DQ GDV &,7< &(17(5

U GLH JHPHLQVDPH +DXSWYHUZDOWXQJ GRHUSQ W HURSIKHP HY IRIOU VB DFLKH
HLQHV $QEDXV DQ GDV EHVWHKHQGH *HEIXGH ZX UG K’ (GHW SRKEDXOHLUWL
XQG 5LFKWIHVW JHIHLHUW 7URW] GHU &EWIR QYBIRD QRS HPKH OD NRY BKE
DOV DXFK LP %XGJHWSODQ 'HU HUZHLWHUWH .RPSOH[ ZLUG GHQ OLWDU
LKUHQ ZLFKWLJVWHQ 7RFKWHUJHVHOOWAKDHWH H B REPHXD HQS GBNL QN S0
VROO LP 6RPPHU HUIROJHQ

(QHUJLH 9HUVRUJXQJVFHQWHU LP '"UHVGQHU 1RUGUDXP

'LH 6DFKVHQ(QHUJLH *UXSSH EULQJW XPIDVVHQGHV .QRZ KRZ LP %HUHL
JRUP YRQ 30DQXQJ XQG ORGHUQLVLHUXQJIVRKUXEHWWH K WRIGH Q9 €Q H U IGH
WHULQGXVWULH LP '"UHVGQHU 1RUGUDXPLHKQ JVLYHH B OMDKIXQY \K DEQI®@ *BHIR
DQWZRUWOLFK ]HLFKQIQW LIBV'5(:$SUTRFKWHUXQWHUQHKPHQ 6DFKVHQ(C
VHOOVFKDIW '"UHVWGHBELOWRGR .':

6WUDWHILVFKH ,QYHVWLWLRQ LQ :LQGNUBIW *RE#+UIJLHDQODJHQ )UDQN

'LH 7TRFKWHUJHVHOOVFKDIW '5(:$* KDW LPJ$IUILWDQN @ltB GQHYBEHDBBEBUQ
'DV 8QWHUQHKPHQ EHVFKIIWLIJW VLFK PLWXRWED QXRN H BIWR B H B VLA
HQHUJLHDQODJHQ 'HGLMH ZHIHELWWMH®QWIGIDU VMWW FKISU GHQ $XVEDX G
EDUHQ (QHUJLHQ GDU KIQWKHUUJIQ] WURIMH XY & PYHWIXQEHUNRPSHWHQ]

(UULFKWXQJ HLQHV QHVUDOWZBIRIMNKH 1% +.: LQ %DXW]HQ

,P 6HSWHPEHU HUIROJWH GHU RIILVLX ORHNY¥B XK MNDUWZIMU NH LR +Q:H X I
HLQHP ,QYHVWLWLRQ5Y RIORP HOHYRIO BIHFKUHXWWIQWHOOXQJ DXV (UGJI
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‘IUPH QDFK GHP 3ULQ]JLS GHU .UDIW :IUPHDRISWGX@J Z H L WHUG UVBW KU L W W
HLQHU NOLPDIUHXQGOLFKHUHQ )HUQZIUBHWHY R WIX @H WU HHEV IWH JOR J B

=HUWLIL]JLHUXQJ GHV 8PZHOW XQG (QHUJLHPDQDJHPHQWV\VWHPYV

'LH 6DFKVHQ(QHUJLH $* EHWUHLEW VHLW GHBRPHXWV\VWHR 8P ZERWPD (
HLQ 5H =HUWLIL]JLHUXQJVDXGLW VWDWWU XPZFIOWEWMYRGHO W@ UBHVWNQ X
VDPNHLW GHV ODQDJHPHQWV\VWHPV QDFK GHU GRWHRKUGDM I8RQ B O WQ XIR
GHU 2PQL&HUW 8PZHOWJ%\WO FMEVEBB KPEHV W IWL 3 WUAKIUGNRQW VJ«OWLJINHL
PHKU ZHLWHUH GUHL -DKUH ELV

P VHOEHQ =XJH ZXUGHKBIPY QQ WK U6 2 HUM] HDR\PLLW] IB HW GBBKRUWOD X
GHQ 9HUEHVVHUXQJ GHU (QHUJLHHIIL]LHVWRKDUHX@KBUIE R U LN RHU X Q B H3J
EHJRJHQHQ /HLVWXQJ HUEUDFKW ZHUGHQMHOWQGRQWE (RO ILG\W B DDLIHHP\WN B
6\WWHPH %HVWDQGWHLO HLQHU 9HUEXQXHHUMWAL FUX SIS QJ LQ GHU 6DFK\

6DFKVHQ(QHUJLH $* DOV 723 /RNDOYHUVRUJHU DXVJH]JHLFKQHW

STROM & GAS

'LH 6DFKVHQ(QHUJLH $* ZXUGH YRP (QH.LY IGHQI 85D DWAHKH B FRRE DA G *D
JRNDOYHUVRUJHU * DXVJHJHLFKQHW $QGRMVY@GEEBYN®QHUHNHORHE L
HLQ (QHUJLHXQWHUQHKPHQ PLW W UD Q\HSDNV K@\E H, @ BHWW Y B/R & QWM ON L Q X
JLRQ HLQHP KRKHQ 6WHOOHQZHUW DQ 8PLZGHIUN K R ¥ HIEK BHASKLGINHW M Q OX.Q\G

6DFKVHQ(QHUJLH $* LVW A+HUDXVUDJHQGHU35HJLRQDOYHUVRUJHU

] GEPRUFTE QUALITAT

HERAUSRAGENDER
Regionalversorger

1 2021/22
(5 7))

Priifung von Service,
Strom Gas

Tarifc

s Engage nent
dtgv.de/6803

Vgl. Energieverbraucherportal, http://wwwerheagiehportal.de (26.01.2021)
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'LH '"HXWVFKH *HVH OMWEKD WF KeH UV WKDBWH®LHWOFKVHQ(QHUJLH $* LQ G
BWURP XQG *DV I+U LKUH /HLVWXQJ KL & W QFKMDOXU MU L XYONG HADVH.UR § AH. R
XQG UHJLRQDOHV (QJDJHPHQW DOV A+HUDXVUD3HDXE BM]BHIKQ B WO B!
XQGHQ EHVWIWLIJW HV HLQPDO PHKU PLWHAIAKY HQY B H O INVAL $ H @& DEHI NR
3DUWQHU UXQG XP GILW TXKHANWOHQ LKUHU 5HJLRQ

6DFKVHQ(QHUJLH $* £+ =XNXQIWVRULHQWLHUWHY 3HUVRQDOPDQDJHPHQ\

=XP '"HIHPEHU EHVFKIIWLIWH GLH 6DRMKINUBBHOQWHIULHQIHQ OL 9M
$XVIXELOGHQGHRZLHMGUHL 9RUVWIQGH

6WUDWHILVFKH $XVULFKWXQJ GHU 3HUVRQDODUEHLW

$OWHUVEHGLQJIJW ZHUGHQ ELV ]XP -DKU FD GHU OLWDUEHLWHU |
ODVVHQ 9RUDXVVHWI]XQJ XU %HZIOWLJX\Q HIGQH \MN X€HWINXW LR UG MU
SHUVRQDOSODQXQJ

)sU GLH EHUHLFKV*EHUJUHLIHQGH 1DFKIROJHSODQXQJ LP 5DKPHQ GHU J
3HUVRQDOSODQXQJ ZXUGH LQ GLH , XIQGWIQ LS DWLRRY IY\R QR QFHKD SU\OH
ZHUWXQJ GHU 3LORWSKDVH LVW HLQH $X\GZ HbL(VX QUQD M V \WIJFHKEWW Q={ QHHQ 1L
5DKPHQ GHU (UJHEQLVDQDO\VH HLQ .RQ]HI$SWGIHQ VGLLIH NYDQWL IR QQ XI® B HXE\CL
NRQNUHWHQ 0D%QDKPHQSODQHYV ]X HQWZLFNHOQ 5LVLNHQ GLH GXUFK
WLRQHQ I+U GDV 8QWHUQHKPHQ HQW VR KR H® G} DU THDWPE M/QD XD H IGQ D
EHUPDQDJHPHQWV\VWHP HUP|JOLFKW H L Q\HQ H HHENW L WH Q JX BGR FHHWA\F K@M
JOHLFK GLH HUIRUGHUOLFKH 7UDQV SDDM@HIY Y RGELIMO IHAKHEQ UHLWF KaH ¥ Q 6
OXQJ GHV :LVVHQVPDQDJHPHQWY VROO *EHUGQRE VHGQH HR PHENHWWLHYGH] (L B
QHXHU %HVFKITWLIWHU LQQHUKDOE GHU HWIDWKMWQZBUGHBIQH *UXSSH JHZI!

$OV ZHLWHUH %DVLV I+U GLH ODQJIULVINQNH {RQZIGAHNOX®D PRUYMOKUGHHQ
SODQNHQ I+U )sKUXQJ =XVDPPHQDUEHLW KXQ@WRPEPXWLRDQWIQRG@LG XUFW HL
OLWDUEHLWHUEHIUDJXQJ JHVWIUNW XQ 6 X300 W BW DRG BIWD B6! IUH UQW HIUHD K
QHQ DOV 2ULHQWLHUXQJ I+U GDV OLWHLQDQGHU XQG XQWHUVW+-W]HQ G
XOWXUHQWZLFNOXQJ GHU 6DFKVHQ(QHUJLH *UXSSH

%YHVRQGHUH +HUDXVIRUGHUXQJHQ GHU SHUVRQDODUEHLW

P 9HUODXI| GHU &R URQDSED 6 GE PIDHD ] K H L W QNG S W% QDXHPWE LQGXQJ PL
QLHUWHQ (QWVFKHLGXQJVZHJHQ HWDEOLNQW LVW &RPKWH QOQGINU L/ID BH
JXQJVDXIWUDJ GHU 6DFKVHQ(QHUJLH *U XSBEGKWILIMK I8 bl 1X 0 WM D OEHL WEH. B 1*
JHQ XQG VLH JOHLFK]JHLWLJ EHL GHQ HUAKBHUXQHOGHQ X QMHUAMGQ W HAQ
HOOHU %DXVWHLQ KDW VLFK GLH EHURIWXQ®XR N RQOWGCOIRILHEGUER R S WLW
ORGHOOV ]XP PRELOHQ $UEHLWHQ HUZLHMHBNWHRIQY WELH/U NHIG XN WLE QH(
YRQ $UEHLWV]HLW XQG RUW HLQ (UIROJVIDNWRU I+U GLH $QSDVVXQJ

(QWZLFNOXQJHQ DP $UEHLWVPDUNW 'DUsEHU ZXUGHQ EHUHLWYV HUSUF
PHQDUEHLWV]HLW XQG GLH $XVDUEHLWXKWH Y P@ IRIHQOBWFKLFKWSOIQF

*OHLFKHUPD % HQ |+KUNMHXQ IGHL I XSPIWAR D %o Q D KDM@ HDDWFXQ]X UDOUHLFKHU )
JHQ VHLWHQV GHV 3HUVRQDOV ,QVEHWRQGEHHMQUGLFYK\EG DK HX @ GVN R R
PHQ GHU 7HLOEHWULHEV*EHUJIQJH PXVVWIQQQRWWAH Q&L2H WGHD VVLXW]XH K
EDXRUJDQLVDWLRQUWRIQHQY FRZWNYEHP +5 6\VWHP

$XVELOGXQJ

'LH 6DFKVHQ(QHUJLH $* ZXUGH ZLHGH UK RGW+ ¥ R G HIOHMN D P,HUG XWRWUELHHQ |
JHJHLFKQHWHU $XV ELIHZMKQMW E $ QUKUDLGI\E H QUG DKFOKHHD % I9ZHUBHU NDXIPIQQLYV

Vgl. Deutsche Gesellschaltdibraucherstudien, www.dtgv.de/tests/respogai(@6.01.2021)
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WHFKQLVFK JHZHUEOLFKH $XVELOGXQJVHQUWH] KN SARHIIHD @ W IGEKK\D @ H GEHNUX B
YRP JXWHQ 5XI DOV $XVELOGXQJVEHWULHE

=XU %HUXIVRULHQWLHUXQJ HUKDOW H QL6FKKOMHUISQUO M@ EMD \RSGH® VIEZ H U\
QHQ UHDOLVWLVFKHQ (LQEOLFN 6WXG LW U+EQH®H3EDPNRRMNDQ $H\HF &[0 OV ¥R
VWXGHQWHQ 7IWLJNHLYW 8 ®HOWDG JE YW D QUBDHVP HG THWDE AR QHUJILH $* D
JHEHU NHQQHQ]XOHUQHQ

'"HU $XVELOGXQJVDEODXI| ZXUGH DX| GLH BBRBGWWLVRKIRYEWEVFKB XXQQGD
$XVELOGXQJ ZXUGHQ GLJLWDO RUJDQLVLHUW XQG GLH 3U«IXQJVYRUEH
*EHU /HUQSRUWDOH XQG :HELQDUH DEJHZKFNB CGW U9 th bl D @ WIRLIQ W & QY LHQ
IHLHUOLFKH 9HUDEVFKLHGXQJ GHU $XVJMEL O0® ®HIQ® WRUGZ GHIH §XGV ER G5G..
PHQ VWDWW

(PSOR\HU %UDQGLQJ XQG 3HUVRQDOPDUNHWLQJ

'LH VWHLJHQGH +HUDXNFRYMGWURQYXYRP 5DROKNGHIWED WWW) YRU DOOHP L
OLVLHUWHQ %HU X I VIW WSIDHNQV L8PH D bW FRHIMQIHEWNWD P D3HUIIH QRPPHQ [X Zt
LP 5DKPHQ GHV (PSOR\HU %UDQGLQJ GLH 3RVLWLRQLHUXQJ GHU $UEHLV
OLFK ZHLWHUHQWZLFNHOW ,Q Z X U GH U X BKW HMLHDV JDLQH & K R WIOWLFIKX D)
FNHOW :HVHQWOLFKH 6IXOHQ VLQG GDVWIURDQ @HWSUIRIUDPEO I6Q H- RER S If
DNWLYH ,QWHUDNWLRQ DXI JLHOJUXS SHQX8 RKL ALV M [5Q WIHVQIEGHQ (LD
GHU &RURQDSD QHEH BILH ZXWAYLWIWHQ WAKH @ IZHLMOHIH RQINDHDWWA YR H U W

SHUVRQDOHQWZLFNOXQJ

'LH 6DFKVHQ(QHUJLH $* RULHQWLHUW VLBKHRQGGE H QO L MDAHEWE MOHEX RQ QE
UXQJVNUIIWH XQG ELHWHW HLQ EUHLWE\X@SH NRUPPWH® 60FE X X QIR/WL @ KR
OLFKHQ PHWKRGLVFKHQ XQG SHUV|QOLFK VR]LDOHQ 7KHPHQ VROO HLQ
YLWIWHQ LP %HUHLFK GHU :HLWH U E L OIGHKUQXIQN REHUN'H QL BHOWDRK/ IGH. b X, @IV AL
ZHUGHQ 5XQG "HLWHUELOGXQJVP D % QIDKKFPPH® PR Q/QVEHQ W UR W LOKU
NXQJHQ GXUFK GLH 3DHJ&HPUHZBXGHRR ,P WRQGHQIGREBLVGLH 3IOLFKW .
JHQ DEHU DXFK LQQRYDWLYH 7KHPHQ ZLH DJLOH $UEHLWVIRUPHQ

'DV 7KHPD 'LJLWDOLVLHUXQJ KIOW ZHL@HE HUMHXBKL G XGNH+@ I'W L W B UEG CHI.
JHERWVVSHNWUXP YRQ 3UIVHQ]YHUDQVWEQW XQQH]X X Q GH® O 8 QGH BX LH Dk
VWHKHQ 'LH HUVWHQ GLJLWDOHQ /HUGKRHPQWH KR QQXWHR *EHWHGHRD {Q
SXV GHU QHXHQ JHQWUDOHQ $QODXI\VWH®QAK «JHBD A K W LAHHUEEH® G X Q K
HQWZLFNOXQJ GHU 3DIWLPILRHUPX ® @ & U HBAIH WROB®QGHWROHKUZHUW [+U C
PHQ ZHLWHU DXVJHEDXW ZHUGHQ

7DOHQWH ZHUGHQ LP 5DKPHQ GHV (QHUJLIDWPRVIBK] LG WZXEG K\KIYHE H(QSWZ
JOHLWHW

':LUWVFKDIWOLFKH /DJH

(UWUDJVODJH

$EVDW]JHQWZLFNOXQJ

'HU 6WURPDEVDW] OLHJW EHL **K L 9M **K XQG GDPLW XQ
'HU $SEVDW] DQ .OHLQMRRWH® HBWMIIWVMDKU PLW:K LQ:KWEZD9®IHP
9RUMDKUHVZHUW $QUGERBNXQGHQ IZX9M XQ&&KwQ :HLWHUYHUWHLOHU
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L 9M *K DEJHVHWI]W 'LH /LHIHUXQ@GBE& W QPDEDXHPHH) 6GAHLRPRUW IR O
UHGX]LHUWHQ VERKK DO *: K
'HU *DVDEVDW] EHWUIJW **K L 9WMKOLFK 1¢+K G8UVIUK|KXQJ JHJIHC

9RUMDKU VLQG LP :HVHQWOLFKHQ K|KHUH $EVDW]PHQJHQ DQ :HLWHUYF
KIKHUH $EVDW]PHQJHQ DQ %HVWDQGVNXQGHQHVRZQBHD® FQ RBKANX GG EE
VWDQGVNXQGHQ

'HU $EVDW] DQ .OHLBYWKKQIGMYMLDK t) LQ HKHOMRIQOHLFKW «EHU GHP 9R
ZHUW YRQ *K %HL GHQ *UR%NXQGHQJIJHUHK{XxWHUVGHP GRU MERKWD VO]
**K L 9M **K $Q :HLWHUYHUWHLOHWMXUGH®:K JHOLHIHUW

PHQ GHU 3RUWIRO L POROSIMILAH. H UX®RAIHUQZXUGIH@M  *:K*:K *DV DEJHVHW]
'LH EHLGHQ ZHVHQWOLFKHQ %HVWDQGWHLOH GHU 3RUWIROLRRSWLPLH
YRQ 6WURP XQG *DV PLW GHP WDWVIFKXUFKJHY YWIHWEHQGROKBEGHO|>6
GHQ 6WURPOLHIHUXQJHQ LQ VRZRKO  ORNHQ HIDK D@ HIDXW KVAREZ X 8 GH.G! @
YRQ (LQVSHLVHPHQJHQ LP .XU]JIULVWPDUNW

(QWZLFNOXQJ ZHVHQWOLFKHU 3RVWHQ LQ &IQU *HZLQQ XQG 9HUOXVWU

SPVDW]JHQWZLFNOXQJ

'LHBPVDW]HUWLINWHQ PLW (85 8HLR YRR *EHU GHR®RUMDKOLR

'LH (UO|VH DXV BWURPOLHIHUXQJHQ +DQGHIHUZQGE JHYE XIKE LV BHNCLH
(85 OLR DXI (850LR L 9M (85 OUR|VHLMXY *DVOLHIHUXQJHQ HU
PLW (85 OLR L 9MO(&®S VRZRKO PHQRK SGUBOVEBIGLQJW XP (85 0

'LH *EULJHQ 8PVDWJHQO(8AH EHWUR L 9M QBB XQG UHVXOWLHUHQ X D
HUO|VHQ DXV GHQ YRQHBF HKOVHQLOIHADIFKVH QL@ ®/ JGL H66DFKVHQ1IHW]H YH
WHQ 6WURP XQG *DVQHWOOWOHHQWERVYHQBXNEGWHOYRDWHUQHKPHQ
DXV 'DWHQYHUDUEHLWXQJ DXV (UO|VHQKY]RWIEKSX VMY XDH LWRHU %D X N F
WLRQDOHQ (PLVVLRQV]JHUWLILNDWHQ VRZLH DXV :IUPHHUO|VHQ

'LWRQVWLIJIHQ EHWULHEEHAHKIHQ (VMWFKIZHH LP 9RUMDKU EHL (85 OLR

'"HUWDWHULDODKHODRI®V VLFK DXI (BR5 L 9MOL85 OLR $XVVFKODJJ
GHQ $QVWLHJ VLQG LQ HUVWHU /LQLH GX®GS UMHLEHEKG VOQ XWZ K {(KGDUMHIMH @ W/

KHUH $XIZHQGXQJHQ |+VWHQRBBIDQ K /M L1 HW HIDMWH X)QQJ @ HODMWLRQDOH (PLV
ND W H

'"HBHUVRQDOD ®IZHDIW PLW (85 HRRRYQWKUHY ZHUW QLROM 'H#5 JHVXQ
NHQH 3HUVRQDODXIBRGIGH QHIR W W BV ELHPL VWV O KPK H@W X1 HLQH 5+FN
le+KUXQJ leU SHVWUXNWXULHUXQJVPD% QD®PHQ LP 9RUMDKU JXU+«FN]XIeK!

'"LHSEVFKUHLE>EMPMWODIHQ (85 OLR $XIJUXQG GHV XQREVYREXPWQIRHK I
KIKHQ VLH VLFK XP (3BJHQOERU GHP 9RUBMDKUOLR 9M (8

'"HU $QVWLHIQEAMALIHQ EHWULHEOLFKBIXI $85ZHQ®KRJIHI 9M (85 OLR
WLHUW YRU DOOKP DAXISKEINVOWHQO+U G/WRKBREGHWHBOXXQG *DVYHUNIX

'DV)LQD QJHEQMRQ (85 OLR LBWGBIXI HUMWPDOLJ HQWWKED OKVKQH 8 Q HoH
'5(:$* GHU 6DFKVHQ*LJDELW XQG GHU 6DFKVHDWWUNILWHGSGH® X9R H MQXH
OLR YHUJOHLFKBBUDXWVH* HZWQ QDE |+ KB)XQQG B & HELH\8 B D OLR

'LHhEHUQDKPH GHU 9HUOXVWH GHU 6DFKVHQIHWWHIB&XISUXQG GHU 8HUEIO
DXVJOHLFKVYHUSIOLFPKAWVEZX Q QD@ IPKWXQBQOWW WUFKHQ ZPUW (85 OLR
(85 OLR QHIDWLY DXI GDV -DKUHVHUJHEQLYV DXV
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'DV(UJHEQLV YRU *HZLQQDE+EHWQIINQ (85 OLR L 9M (85 OLR
J)LQDQJ]ODJH
,QYHVWLWLRQHQ XQG ,QVWDQGKDOWXQJ
P *HVFKIIWVMDKU YHAMAWWIGHIRQHQ L + Y (85 OLR L 9M (85 0

BWURPQHW]

'LH 6DFKVHQ(QHUJLH $* YHUSDFKWHW I+U GBW]HHEQ & P$ @\W D RIPQV DRV O FIK\
+6 +'

'LH 6DFKVHQ(QHUJLH $* LQYHVWLHUWH QDFK GHQ 9RUJDEHQ GHU 3IF
L 9M (85 OLR LQ GDV 1HW] XQG GLH $QODJHQ ]XU 6WURPYHUVRUJ
RQVWIWLIJNHLW ZDUHQ GLH (UZHLWHUXQJ XQG (UQHXHUXQJ YRQ N9
1ILHGHUVSDQQXQJVOHLWXRQWHA Q8RV 30 QQRIOH. XIDBLHEMQAVFIKY « VV HQ

,P 5DKPHQ GHV 3URJUDPPV ]XU *HZIKUOHLWWKXBUWS MB QVE F ¥ Q E\KFHKHIH QL F
OHLWXQJHQ LP 6LQQHHGEHYWYVFKOIMWYIHVHW]HY ZXUGHQ GLHVEH]*<JOLEK
ZIKOWHQ ODVWHQ XQG /HLWXQJVDEVFK QRWMIH:M X% DI De@ FSKHILL WH L WWKRKIG/
SXW]NDX XQG 3XWHXPWDIBWA6D GXUFKJHI«KUW

'LH OHKUMDKUHVYRUK MO 9PEED XQLB 5RGHZLWR DWMUKBIMIQUW XQG VROO
DEJHVFKORVVHQ ZHUGEBR GORPNWHIHXHW ZKUHVFRQEBBENQ I8P %% Q

P [VWOLFKHQ 7HLO GHV 9HUVRUJXQJV FHKEHLH %W B X W B QG ¥ QG5 H|LLMRIOD]O EHIWI
GLH NXQGHQJHWULHEHQIWOGIRQYRQ@IVXPX¥ WX N9 ]XU (UK|KXQJ GHU hE
GHU OLWWHOVSDQQXQJVQHW]H

*DVQHW]

'LH 6DFKVHQ(QHUJLH $* YHUSDFKWHW I+U GIN\Q WG LOGPG * PAJ KK W L+RF K Q O
6DFKVHQ1IHW]H +6 +' VRZLH GLH OLWWHO XX¥@&|ULHB HQ®WDX HQQHQV BHD KIQ\G

'LH ,QYHVWLWLRDWQHMEHVEDXIHQ LP *HVFKIIWVMDKU QDFK GHQ 9R
(85 OLR L 9M (8% 1HWEHQ GHU NRQWLGHULHWOQFIGHU +RFK OLWW
GHUGUXFNJDVOHLWXQJHQ PLW %DXMDK OHQLIDWKHQI Y RQKWHE HLVPRWXG UM
. XQGHQDQVFKO+*VVHHHHQHEFEEHUSXQNW HLQ

8PIDQJUHLFKH (UQHXHUXQJHQ ZXUGHQ DQ(EHQGHRFKG UDTFAKO HLRVK QR W W Z
LP %HUHLFK GHU 2UWMFKRGHZALOM KHQ UHDOLVLHUW

YUHLWEDQGLQIUDVWUXNWXU

BHLW EDXW GLH 6DRKVIHSH GHWI U HLMERQ GPQIHBANYWHBELHW VWXIHQZ
DEJHODXIHQHQ *HVFKIIWVMDKU ZXUGHQ KSSHP LELR +IDIDEHMMKILHUW EHLR
JHI/UGHUWH %UHLWEDQGDXVEDX LQ +HLGRQDX BHUIRMYFKBQRVWHQ ZXDGW
ILQDOHQ ,QEHWULHEQRKBBOQ XQ G GHRX RUWMRMHHQIOMLD Y R Q

'"HU $XVEDX LQ 6HLIKHQQHUVGRUI GHQ ]BQGNRPPIDMIY FKU GEW QX8 G G DX
ZDOGH 3ULHVWHZLW] 'RKQD B6HEQLW] 1HXVDO]D 6SUHPEHUJ XQG %DQ
)sU GLH &OXVWHU XQG LP /DQGNUWIGH B|RION W H Ol RHEHWHIOL BHLPUR M |
ELV ]XP 4XDUWDO HUZLUNW XQG GRWLWHQHK AP WHIRK WRIDYVDBEMB
DOLVLHUW ZHUGHQ
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$X%HUGHP HUIROJWH GHU =XVFKODJ |+UE®KQLQHG|HWG HHWHIQQ Y E L\EBD g
'LHUD =HKUHQ GHVVBE& 8P VRMWYXSQIW H UV WOW DOQIXDRVH U HKPHUQ JHSOD

hEULJH ,QYHVWLWLRQHQ

'LH sEULJHQ ,QYHVWLWLRQHQ GHU 6DFKVWQKIHQJI(35$* LBLFOKGDUXEW
(85 OLR LQ .UDIW XQG :IUPH (85 OLRHURUEHLWHNQUKDELRIQY ,7 ,QIUL
(85 OLR LP /LHJHQVFKDIWVEHUHLFK

'LH ,QYHVWLWLRQHQ LGHHWHD® KUMHVYUR % H@DPLOHIWW P G I L
.DSLWDOIOXVVUHFKQXQJ

'LH /LTXLGLWIW GHULGBDFKXBIQ (LPHWHVFKIIMHOHKIBLW JHVLFKHUW

DSLWDOIOXVYUHFKQXQ I

7(85 7(85
&DVKIORZ DXV ODXIHQGHU *HVFKIITWVWIWLJIN 4LW
&DVKIORZ DXV ,QYHVWLWLRQVWIWLINHLW
&DVKIORZ DXV )LQDQJLHUXQJVWIWLINHLW

'HU $QVWLHJ GHV &DMVHKIDPREZY THWF IOIDW LW | VAVI-HNGIW Y LIEKW Q GXUFK LP 9HL
S9RUMDKU JHVWLHIHIQ® X% QKN ¥ WHBOLGGXIL FKNWHLWHQ YHUXUVD

JQIROJH HLQHV JHULQJHUHQ ,QYHVWLW LR OR & XWHRNUL QD B VORFZOMX W *
WIWLIJNHLW OHLFKW XQWHU GHP 9RUMDKUHVZHUW

$XI1JUXQG ZHLWHUH W KIPHHMH KWW \ADHU DV KU B B X (QIXVW ) WQDRHLW SRVLWLY

'"LH (IITHNWLYYHUVFKXOGXQJ XQG GLHVNXK]LWOLGWQJIG HWT WIHGRL W KU K DE HLGH

(IMTHNWLYYHUVFKXOGXQJ (85 OLR
XUJIULVWLJIH /LTXLGLWIW

'LH QLFKW DXVJHVFK|SIWHQ .UHGLWOLQLHQ '&8HLPEBBKV H EHLH % DN $1'Q] X
JHQ (85 OLR

9HUP|JHQVODJH

'LH %LODQ]VXPPH EHOIXIW VLFK ]XP 'HIHPBEHR L DMI (85 OLR

,P$QODIJHYHUR\WH®EW HLQHP ,QYHVWLWLRQVYROXPHQ RKILR)HARA]BBDOI
VFKUHLEXQJVVXPPH YRQ (85 OLR JHJHQOD®MUYD GHOD$BYWIPHIBEHU ) OLF
LP :HVHQWOLFKHQ DXI GLH (LQEULQJXQQ:$H(85HVFKIOWR/ D DWHERH GKUH!?
'HU $QWHLO GHV $QODJHYHUP|JHQV DP *HVDPWYHUP|JHQ EHWUIJW

JHVDPW LVW GDV $QODJHYHUP|JHQ XP (85 OLR JHVWLHJHQ
'"HU $QVWLBBODXYYHUP|XRQ(\85 OLR DXI (8BLR ]XP '"HIHPEHU
L 9M (85 OLRUWHRF XBWHOAWOLFKKEO IDKY HHY WD @® D(@ 5 R U UI R

Effektivverschuldungenfeikapital-Umlaufvermdgen
Kurzfristige Liquiditat = Umtaubgen/kurzfristige Verbindlichkeiten
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DQ )RUGHUXQJHQ DXV /HLNAWXQJIHQ X% DQ PREGHUXQJIHQ JHIJHQ YHUEX
WHUQHKPHQ (85 OLR XQG DQ VRQVWLHBQ (8BUP|JHERVJIHIHOV\QIDQKF
GHU JRUGHUXQJHQ DXV /LHIHUXQJHQ X QXGJ FHKL YIWXDLIHHI Q YW RYUHGHKWX/@IHQ
XQG *DVOLHIHUXQJHQ VRZRKO JHJHQ *URBXIQBAEQ' PO \S OQXWK HH GHIQ .)RHK
JHIJHQ YHUEXQGHQH 8QWHUQHKPHQ LVW KDXBYW |FHKDLFRDB KK GLOJ )R
'5(:$* ]XUsFN]XIeKUHQ

'LH 3DVVLYVHLWH GHU %LODQ] LVW LP :HMHGWYD LEK®OIDQ B XWDFRKH G LH. J ¢
(85 OLR EHGLQ@IWH GUKKKQJ GHV JIDFILWRQMWIE .GHU .DSLWDOU -
GHU hEHUWUDJXQJ GHU '5(:$* *HVFKIIWVDQWHIUJHHY RQ VR LG GOLHKUHQK
5.:FNVWHOOXQJHQ (8RG GBOIWRIHUELQGOLFKNHRWHIHSWBIIW 'LH =XQDKP
VRQVWLJIHQ 5+FNVWHOOXQJHQ UHVXO Wil U R K M QKG KIHIHHUID XVAMN W(I8 6 O X (
leU QDWLRQDOH (PLYYURQVY8$3SIODERWLFKUVIBK®LH XP (85 OLR K|K
9HUELQGOLFKNHLWHQ JHJHQ+EHU YHUE X QUGEHLMHED BRRN-HLOHKP B W EQBL C
DQ (9' VRZLH JHVWLHJHQH 9HUELQGOLFKNHMW|NQYHKHEHQ¢E 8 U L70' DX VHIPA

'DV ELODQ]JLHOOH (LJHQNDSLWDO EHWUIJW (85 OLR 'DV ZLUWVFKDI
DQWHLOLJHU 6RQGHUSRMWX\OF KW & H% DIXKRNIRVMER QG XBYED®XVWNRQWR
(85 OLR

'LH PLWWHO XQG ODQJIULVWLJHQ 5¢FNAHWYHIOMEHQY HDP X 8 G DPHIUNED RIGDD 6
YRQ GLH NXU]IWMWWQOKQ FHBNXQG QHYEQQGOLBDRNWLBHIFNHQ (LIJHQNI
ZLH ODQJ XQG PLWHPHNIDS VWD OHFD)YV $FODIJHYHUP|IJHQ ]

,Q GHU QDFKIROJHQGHQ 7DEHOOH LVW B QH%(QOWDZL]MNHOQQ D KYARH ZGIW B QW
-DKUH ]XVDPPHQJHIDVVW

L QYHVWLWLR®K@HFINQPR]DQODJIHQ
9HUP|JHQVVWUXNWXU
JUHPGNDSLWDOTXRWH
%LODQ]LHOOH (LJHQNDSLWDOTXRWH

'HU 9RUVWDQG VFKIW]W GLH ZLUWVFKD WW®&'LBRON ADW B EGKWUHEMFKVHQ(QHU

J)LQDQJLHOOH XQG QLFKWILQDQ]JLHOOH /HLVWXQJVLQGLNDWRUHQ

=XU %HVWLPPXQJ GHU /HLVWXQJVIIKLIJNHLGWH @ HJH BB OKN\IQQ@]H H OI0H §* [
QDQJLHOOH 6WHXHUXQJVNHQQ]DKOHQ KBUD @D R UM KB H DR H @\§ ZHPMQX
WLJH 5ROOH

$P EHGHXWVDPVWHQ I+U GLH LQWHUQH 8@ WHN@GX® H GHW HEKHW X QH EDNAN
HUPLWWHOWHQ .HQQJU|%H %HWULHEOLFKHM VHN HEQW \E Y RHL &/W HXFH $ DY
VEKITWVWIWLINHLW + . XU]*EHUEOLFN: GDUJHVWHOOW

$0OV QLFKWILQDQ]JLHOOH /HLVWXQJV L QU NIHVRUBIKDI H O PD %V W GLLHH SBEDWIXW |
BWURP XQG *DV VRZLH GLH (QWZLFNOXQJ GHWHE@EWDUEH IEMN B KD KOH@ H=
VHQ(QHUJLH OLWDUEHLWHU LQQHQ XQG $XV]XELOGHQGH VRZLH G

Investitionsdeckung = Abschreibung immatenetige vV urdhchanlagevermdgen/Investitionen ins immateriétiervundahanlagevermogen
Vermdgensstruktur = Anlagevermégen/Bilanzsumme

Fremdkapitalquote enfkakapital/Bilanzsumme

Bilanzielle Eigenkapitalquoternzielles Eigenkapital/Bilanzsumme
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ZLUG YRQ HLQHP QDKH]X NRQVWDQWHP 0LW D UEHN BMHEHELHAVRUD QG QBIQV J I
30DQXQJV]HLWSXQN®HX @DN Y VEGULHHO DK @ XEHGH XD XHELODQVWHLIW $EVF
QHXHQ $XV]XELOGHQGHQYHUWUIJH JHSODQW EHL 6DFKHQ(QHUJLH $*
EOHLEHQ

(UNOIUXQJ ]XU =LHOJWBNHIQD QGMKLO LQ GHPI QP KUXQJIVHEH

OLW ,QNUDIWWUHWHQ GHV *HVHW]HV EH YGR® )JLODHHF @ EXHOUEH B KUQLHIWH V@ L) ¢
VLWLRQHQ LQ GHUWMRGDMWZ LUMYWKORFKHQ 'LHQVW YIBP t1 $SENO XQWBLC

$EV  $NW* VRZLH t $EV  (* SNW* P MMBDROWWK D PWHQS$ KAMULSIQIHF KW H
HQDQWHLO LP $XIVLEFKWVUDW LP 9RUVVKD@GJIJWRIEIHD BE Q BBN VGHE@ BRUG
JU|%HQ IHVW]XOHJHQ

)*U GLH 6DFKVHQ(QHUJLH $* ZXUGHQ IR O MVQI®H GU BIXEHLQ/D]XW H L O M ELH V F KK
ZHUGHQ VROOWHQ

9RUVWDQG
HUVWH ) KUXQJVHEHQH %HUHLFKVOHLWHU
]ZHLWH ) KUXQJVHEHQH $EWHLOXQJVOHLWHU

$XIVLFKWVUDW

,P 9ORUVWDQGVEHUHLFK ZDU GLH =LHOJU|%HFKXWP $XI'"HIKO@BH®WHV $XVWWFK t
Y)UDX 8UVXOD *HIUHUHU -XQL XQGQGHU ${HDOWEDOQIRZQJ Y-K@ L+ HU
=LHOJU|%H VHLWKHU QLFKW PHKU H U U HLHA\K \WR G\H DEHI 1ZDXFAKG R OG HIS OIDV
JU[%H l+U GHQ $QWHLO DQ )UDXHQ LP 2R%WW P XEH UG FHNVN RIQWN UHW HED
DQIRUGHUXQJHQ ZXUG® HHWQW B E O WS WDREIH G HHLWH © HKDXNABE/BDIKOMM WBIDKUHQ
(QWVFKHLGXQJ GHU 3VMUNRQDOMXVEYFK. HBO &XQRZ IL

,Q GHU HUVWHQ )*KUXQJVHEHQH GHU 6D FKQHIYQH D XHD $*X B LSHEMF KOV ¥ §

,QQHUKDOE GHU ]JZHLWHQ )*KUXQJVHEH@H EHYPUIHWM J®HL K DXP QRQ
KIKWH VLFK GDPLW GHU $QWHLO DQ )UDXHKQXIQY\GHEH G M VBHQUXQE JEZHU
JOXNWXDWLRQ LQ GHQ HUVWHQ EHLGHQ Y¥KIHWQN M 8 BMMHQ =N HIDI M) Q%GHLCH |
HUUHLFKW ZHUGHQ

P $XIVLFKWVUDW ZDU GLH =LHOJU |%CHPLPN-BWD Q G JXIPF KDAKK BIHVHO@AH G C

ODQGDWHQ LP SDULWIWLVFK PLWEFK \WWERWGY E $XHW]JFMK EPUBQY Gl
%HVHW]XQJ GHU 6LWJ]B HWH BHIQW ML O X H IKAWEHXQHD (GMWY FDXSWDNWLRQ
KDXSWVWDGW 'UHVGHQ 6WDGWUDW XG@®V%AP+6WDXZ\WUDMQGHW/BQGHX
=DKO GHU PIQQOLFKHQ 6WDGWUIWH GLH GHXWOGRK ZBHEWUEKMQ BWWD

JUDXHQ ZDV VLFK OHW]WOLFK LQ G HUWD¥XWDHPMQNWWUXI0J GHQ §W DGV
PHQ ZLGHUVSLHJHOWWYALMIYLFAIGWYUGHU $UEHLWQHKPHUVHLWH ZXUGHE
'HJ DX| ,QLWLDWLYH GHU $UEHLWQHKPHLQE{D G$G HH LYWHILHKEP HW ¥ I by U-H\
EHVWLPPW

BURJQRVHEHULFKW

9RUDXVVLFKWOLFKH (UJHEQLVHQWZLFNOXQJ

/IDXW LP '"HJHPEHU EHVWIWLIWHP :LUWVRIQDOQMYS DI @ *SI0D @D \G L B K&D
(UJHEQLV YRU 6WHXHUQ LQ +|KH YRQ (85 VHQ@QWRLRK GEHW G HFD PUIWHEZE L\
OLHJHQ B8UVIFKOLFK GDI*U VLQG GLHIWQXI+KHXORE DWHQ G URNKHDHEGIOXHU
BWURP XQG *DVEHVFKDIIXQJ (LQHQ ZHVH®WQVFKHBEQHVOUHBHNDBRM
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(UJHEQLV*EHUQDKPHQ DXV GHQ $EI+KUXQJIVY$H+U\WXM H'Q H V& VEIHVIRI®G HR |

DXl 9RUMDKUHVQLYHDX 2KQH %HU-+FNWYQBK®RHQXQUHG WU G\ HEHSIOD 6
YRU 6WHXHU LP -DKU *EHU GHP 9RUMOMADHFKOWL YBVYEHDRBDIG KUH UG XHB
HLQJHVWHOOWHQ SKENOWHOQ MO YROIJH G WEQBEKDENQQWLWXDWLRQ D
*DVPIUNWHOQ

(V ZLUG YRQ IROJH GG/HW KD %X ¥ V DRV | HIQW-ZDLKEW O X QD XIVUHI D QJH Q
$QVWLHJ GHU *DVOLHIHUXQJHQ LP 9HUJOHLFK ]XP 9RUMDKU
BWURPOLHIHUXQJHQ *EHU GHQHQ GHV 9RUMDKUHV VRZLH

LQVIJHVDPW OHLFKW ¢EHU GHP 9RUMDKUHVQLYHDX OLHJHQGH 8PVDW]I

"HLWHUKLQ KIQJW GLHF KRUDIMEQENWQWZLFNOXQJ GHU 6DFKVHQ(QHUJ
HQHUJLHZLUWYV FK DO WLV KKIQOXTH ISB X Q J I8 Q QUX® FHDX MHEQ E H

*HSODQWH ,QYHVWLWLRQHQ

'"HU ,QYHVWLWLRQVUDKPHQ GHU 6DFKVHQ(QHUJLH $* EHLQKDOWHW I[+U C
YROXPHQ YRQ (85 OLR

%HVRQGHUH 6FKZHUSXQNWH VLQG
(UVDW] XQG (UZWHWWUWQRQIH® LP 1HW]EHUHLFK
$XVEDX YRQ %UHLWEDQGLQIUDVWUXNWXU
(UZHLWHUXQJ GHU ,QIUDVWUXNWXU 7THOHNRPPXQLNDWLRQVQHW]H
,QYHVWLWLRQHQ LQ GLH ,QIRUPDWLRQVYHUDUEHLWXQJ
(UVDW] XQG (UZHLWHVKKQDIWHQ /XH IH B D@LGMIKHEI X0GHIVEN, 7< & (17 (5
(UULFKWXQJ YRQ 3KRWRYROWDLNDQODJHQ

L, QYHVWLWLRQHQ LQ )LQDQ]DQODJHQ XO IDJ XHEH® MW DEXX$E*J DOH 6 O E K Wi
JLH $+*

$XVZLUNXQIHQ 5XVVODQG 8NUDLQH .ULHJ

'LH ]XYRU DXVJHI*KUWHQ 3URJQRVHQ ZXUGHQVLPR'H]FHAOEHHIX FK XIQWG R/ \
UubLQH .ULHJY HUVWHOOW XQG EDVLHUWRIHDX!I ELVKHULIJHQ 5DKPHQEH(

'LH JHVDPWHQ $XVZLUNXQJHQ GHV UXV VH VENUHIL @ 8 JWLLQI N B IGHIH I HRS RG
HQHUJLHSROLWLYVPK KK BX P LIHN Y RKDUW IDIENHKEDWS BRRMWV VLQG DXFK HL
3URJQRVH XQG HLQH YROOXPIIQJOLFKH %BHAKPWX QD G HW YK O DXE K HWU 8301V

6DFKVHQ(QHUJLH $* EHREDFKWHW GLH DNMWHAGIHUMIHHOPH% DX HKQ\8 ODHY
KHQGHQ 9RUVRUJHSOIQH QHX

)sU GDV -DKU JHKW 6DFKVHQ(QHUJLH $5 XXM WHYR B ZIWWHLIFHMH © HE MV .
(%,7 DXV
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5LVLNR XQG &KDQFHQEHULFKW

SLVLNREHULFKW

2UJDQLVDWLRQ GHV 5LVLNRPDQDJHPHQWYV

=LHO GHV 5LVLNRPDQDJHPHQWY GHU 6DFXQH QW BI\W HI QIHKP HEQ WH &L R}
ILQDQ]JLHOOH 5LVLNHQ MHJOLFKHU $UWP M)W SHUR DHWMWGE H US B MVH QI R D@
JHQ YRQ GHU JHSODQWHQ 9HUP|JHQV )HQD®DUIBGHIWHD 300X JM] H
ZHLFKXQJHQ YRQ GLHVHU 30DQXQJ ZHUGHQVIVOW SH.Y L3I WBERE MEKIDXOAH
LP 5SLVLNRPDQDJHPHQW OLHJW DXI| GHFDRPWWH]KUNRRRHQ BODNK®D X\JE
*EHU GLHVHQ =HLWUDXP KLQDXV ZHQQ WLIHQBRQ EHVRQGHUHU %HGHXW.

'"HU 5LVLNRPDQDJHPHQWSUR]HVV XPIDVVW 0ODN ZHVOMW DN B WH RAH VA D Q!
WXQJ )UsKZDUQXQJ BWHXHUXQJ XQG 'RNWPXQIW BWU R® \PH W] %® U GRKW H \
IROJW GDV 5LVLNRPDQDJHPHQW GHU 6DFKVHQ(QHUJLH $* VRZRKO HLQH
$QVDW] :IKUHQG GDV JHQWUDOH 5LVLNR PHIQDKIHIPW Q MF K 19 \BEHR R Q\GHH XHD
VRZLH leU GLH %HULFKWHUVWDWWXQJH®WW D)3 DD I MWL HZGHHGWM I BOMLINKR |
VSHIJLILVFKH DNWXHOOH ,QIRUPDWLRQHQ DXVJHZHUWHW 'DV JHQWUDOF
GHU )XQNWLRQVWUHQQXQJ DXFK SHUPDQHBMNH WEHIKZAD B WYXUQXNMDKWHIE H F
OD5LVN

*HQHUHOOH )HVWOHJIXQJHQ ]XP 5LVLNRPDQWIHRE GWFKMEL Q QHIO DH B IR Hi
QDKH 6WUXNWXUHQ H LU ¥ WALKHH WQMLIQUHAI MR HLQH G B DHOOX QJHQ $NWXHOO
6DFKYHUKDOWH GLHVHU 6WUXNWXUHQ BHIL®H QRMDXW\ORLKEXY R HKHUK D BIG H Q'
LQWHUGLV]LSOLQIU EHVHW]W

'HU YRUVWHKHQG EHVFKULHEHQH 5LVLNRWRQXLHPDQ WKSHIUR FHMV] HWW B (
PLW HLQHU 5LVLNR XQG &KDQFHQEHVWD Q& WVIHQRPKIRE HEH 6 DG ® WH U KH G
GLH %DVLV I+U HLQH TXDUWDOVZHLVH %HULFKWHUVWDWWXQJ =X GLH
6DFKYHUKDOWH DNWXDOLVLHUW XQG XP @GH X LKLHX] XIIBX NIRIP PUDQQHG N UW | Q LW
EDU DEHU GHQQRFK ]XIIOOLJ VLQG ZPUGRQED VLGIWHWH 0 RIS ORI QWHHI ZH
HLQHU 6LPXODWLR QYW RVWZHIUGH R Q VDI U WW 5Q GLWRIZREOV DXFK I+U &KDQF
NODVVLVFKH 9DOXH DW 5LVN $XVVDJHQ F|REWMHN LY Q6 BB KYGHIE DA\ KV
EDU ZHUGHQ VLH YHUEDO LQ GLH %HULFKWH DXIJHQRPPHQ

%HL %HGDUI HUIROJW XQDEKIQJLJ YRQ GIMHOH P K¥blHLN AWK D DBV W H XU MLHY
YHUKDOWHQ QDFK GHP EHVFKULHEHQHQ 5LVLNRPDQDJHPHQWSUR]HVV

'5(:$* 6DFKVHQ1HW]H 6WRKVHEGLIKQG DQGHUMQYWHERBGE&ABE VLQG GLUH
5LVLNRPDQDJHPHQWV\VWHP HLQJHEXQGHQ

'LH IROJHQGHQ 7KHPHQEHUHLFKH VLQG QOLF IG ID\E \BWY WIHIHDHGKPUH @ N/ ®& KXW }
QHQ XQWHU 8PVWIQGHQ HUKHEOLFKH $XVJILQNRDJIMHQGDMUWLEBJ YO H B!
(QHUJLH KDEHQ (LQH DEVFKOLH%HQGH %WW U WM IDONQIH® DU @ XVHZLW SIKQ@N
XQJHZLVVHQ ZHLWHUHQ $QWZQBRQGXEN DKM P.|UOHLF KQ L F

.UHGLWULVLNHQ

,UHGLWULVLNHQ HQ WKW HXMH® YCR(Q FR QGNERMDKLHND WHIQEXQG HQHU 1LFKWHUI
OLFKHU 9HUHLQEDUXQJHQ 'LH 6DFKVHQ(QOOBLWURE KDQGWHRIBHW W@ HENG
JLHEHVEKDIIXQJ DOV DXFK I+U $XVIIOOHNRE® JYXBGH® GPH 9B %IQDIKHPH Q LIV

MaRisk: Mindestanfandgen an das Risikomanagement
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%HL $XVIDOO HLQHV +DQGHOVSDUWQHUW HIQWGE D V(6 HWLIN R BHMFH\D Il XEDIQ
JHUHQ (UVDW]JHVFKIIWIBY ®Q ¢ RBG YRIXG HUQYW HW@ LHDKHUGLH +DQGHOVSD!
HLQHP 5DWLQJSUR]JHYYH G HXYQRL WHRJ WO LPILVWHLH DWHQ ¥BOBX@GHQ LVW 9}
ODJH VLQG RGHU 5DKPHQYHUWUIJH PLW 9HUHLQE D BIXGHHLQ VOB L VMWIXQX
%RQLWIWVYHUVFKOHFKWHUXQJHQ %RQDWMWQXU® ZRIWIGMIR YR P HROQV UMD
QDJHPHQW +EHUZDFKW

%HVRQGHUVY KHUYRU]JXKHEHQ LVW LQ GLHVYGBRGXHWDROPQDQKROW H IGDI\ FU V(IUI
DXI1JUXQG SROLWLVFKHU (LQJULIIH LQ GDV ODUNWJHVFKHKHQ 'LHVHYV
5XVVODQG 8NUDLQH .ULHJ ZLH EHLVSLHGOGVZHLBEOUILIRYV) D'QE Hb XV RIHWN XODN G
7THLOQHKPHU GHV (QHQGLBRWMYNWEWYFKW DEVFKIW]EDU

. XQGHQ GHV 9HUWULHEHV XQWHUOLHJHQ HLQHP 5DWLQJSUR]JHVV PLW C
OXQJVDXVIDOOSUIYARWLRQLQJIHQ &R QLMW XKGUKY RBHUHGHP $EVFKOXVV
NUHGLWYHUVLFKHUXQJ )HUQHU H[LVWLHUHQ 5HJHOXQJHQ ]XP RUGHUX
QHQWHQ hEHUZDFKXQJVISQRIHYE YH#KFKXRIGHVZVUQNEQEH IGHV 5XVVODQG
_ULHJV QLFKW YROOXPIIQJOLFK DEVFKIW]EDU

'LH 6DFKVHQ(QHUJLH $* DUEHLWHW NRQW®WI @GXIHMHIL BK RJj@ V&/HHU G B UEIHA/W
HLOQH KRKH %HGHXWXQJ EHLIJHPHVVHQ ZLUG

BUHLV XQG ODUNWULVLNHQ

6DFKVHQ(QHUJLH $* G HFNW WGHQ . %@IGHQ L P+ EHMHOXWIKFKKHD® ODUNW DE
HOOH $EZHLFKXQJHQ YRP JHSODQWHQ 0H QDIHH QDEND WY H X: BIFKWERIQ@ MY B |
WHUHLQIO*VVH I+KUHQ LQ 9HUELQGXQJ P IXV5\WKK KBHIQ@N HRE GoHHQ H IDFKN \GBHUK
$XFK KLHU VLQG G XDUFX S(HPBERMV.OLHJ EGHRMVRZOEHNXY KIREHX HUZDUWHQ

'HU OHQJHQDEVDW] LP ,QGXVWULHNXQ G HG@\OHN RN ANWXYR@ CHQ (& WL
JLJ :HLFKW GHU .RQMXQNWXUYHUODXILIX S H6H BODIGHMD O HiX DWKLQYGHRIH G H
VHQ DE EHVWHKW I+U QLFKW DEJHVHW]\WHVOHYLN@ BXQJLDHBG X QH UP\DW
NRQVWHOODWLWRQMHRZ IDP ®DYNSLVLNR UHOULHYWHU 9HUWULHEV

'LH 9HUVFKIUIXQJ GHV :HWWEHZHUEV ELUJIXN @B 5LV IER & RIDF KX Q GFHIQW |
OHQJHQ XQWHUOLHJHQ ZLH LP )DOOH G H3H IRGHWUP@NW WXIQLIWILN. R/ NHR. Y IREZ
UHGX]JLHUWHU 9HUWEK HE\QPD VIH Q N HXUUWRNGUOCNNAHOQML BIURMED 8QJ XQG 2SWL
WHUQHQ .RVWHQVW USONPK X H V(@ HXH UMY SCNERL H @ WR HBLVQ

6SDUWHQ XQG WHLOSRUWIROLRVSH]LILVFK N|QQHQ VRZRKO QLFKW DO\
ZHLFKXQJ GHV VLFK HLQVWHOOHQGHQ :HWW HWW WHL Gl <EWM VWWEHKH @ D QLK
OHQGH 'LITHUHQ]PHQJHQ ZHUGHQ NXU]IULR/GHU DIPUNDRMWW | U N WHKQ G IHQ L8,
]ZLVFKHQ GHQ UHDOLVLHUWHQ 3UHLVH@GHD GHQ |\ RBMHFQ QD GH X QR @
DP 6SRWPDUNW HQW VMHVKIHDHILG/H @ HADH L' D R DWHF KPHUH5LIWG H F N W

=XU 5LVLNREHJUHQ]XQJ ZXUGHQ ]DKOUHLEK K QD %Q®XP\H G H\HFVKDRIWH Q L 18
(QHUJLH $* JHLWO L FHO ® Q3L M WWHKKGQM KUWL GEUY$SBEGHPNMXREJHVFKORVVHQF
%HUHU .XQGHQ HUIROJW GLH %HVFKDIIX® I WEHFNEDIL QIDNREHIUW Q PIYY B
EDFN 'LH .RQWUROOH GHU (QHUJLHKD @ GlHQ M UHW\F KL N\M H.Q WX XNW: DRKQ XV
YRP +DQGHOVEHUHLFK XQDEKIQJLJHQ 6WIYXNIMQU 6MMQURIR LX GG GBW Q' R D WK ]
UHJHOPI%LJH hEHUZDFKXQJ XQG %HZHUW XA U BHUGRIQH PHQ JFRULIMWLUREHC
OLPLWV YRUJHQRPPHQ /LPLWV JHOWH @ XMRZ RIKO3M R GHONNGSROUNS CRUION. @ H UL
GHQ 9RUJDEHQ VLQG LQ 5LVLNRKDQG E « FIQHRILQQ HH W DKHDHLIFK B Q G EXHQUABHUU K
(QHUJLHKDQGHOVJHVFKIIWH XQG 9HUW WGDHEW SUHR.G B EWSIUR [ HWW LPIUW %iH
5LVLNRPDQDJHPHQWYV

EFET: European Fedemnatf Energy Traders
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JLQDQJULVLNHQ

'LH 6DFKVHQ(QHUJLH $* LVW GXUFK =LQVDXKWIHYNXQWHQ )LQDQ]JULVLNHC

=LQV]DKOXQJHQ I+U 1HXDXIQDKPH YRQ )UHPGQ®SQWD®D GH Y QDY NG\X H ¥ Ko |
JHSODQWHQ $XIZHQGXQJHQ OLHJHQ 'L H) FHD/OWZHHKUNAQHG B B LXWOHEQ QHLF D DI X
JLOQDQ]YHUELQGOLFKNHLWHQ DQKDQG YRBLIHRODOLWKE HLED/Y]IMH BIXQQD E-
JHEHQHU =HLW ]XP GDQQ YRUKHUUVFKHQGH G P QHBIOTHDWH QD =G RDINVDHLY F
FKHQ PXVV EHVWHKW HLQ =LQVIQGHUX QU \EWRENFR WKW GILVLBEREKVHEQ
SHUPDQHQW GDV =LQVXPIHOG

'LH 6DFKVHQ(QHUJLH $* KDW IUHLH OLWWHO LQ HLQHQ 6SH]LDO )RQGV L
SDSLHUH RGHU %DQNJXWKDEHQ LQY HVNULIHDWYHYMQ $BXKIUUHK® 8 VGIHUWN LIH @
VHQ NRQQWHQ .XUVJHA\DRKHWB/KQHQ +&) GLUH JDEKOBQW LVW JHQHULHUW
VFKHQ]JHLWOLFK ZLHGWHQV W|HQLOHQ GH. KV HD XX UWKHHARQRGIHU VRJIDU ]X WH
. XUVYHUOXVWHQ IKUHQ 'LH hEHUZDFKXQJ HUIROJW LEHL] GO G G\ M Q|
PDQDJHPHQWY PLW HQWVSUHFKHQGHP 5HOR UKL ] % N\Q 3D ¥ XQIHOZ G FN
ULFKWOLQLHQ

ILTXLGLWIWVULVLNHQ

JLTXLGLWIWVULVLNHQ EHVWHKHQ LQ HHQWEULUQODHEBRDEK X Q%R XIQHH.
VDW]LQYHVWLWLRQH @ OHWKJ KQUH DoDAXQ BK® QEM QRHUJILRGHU GXUFK 0DU
'LHVHQ 5LVLNHQ ZLUBJE R F% LH LMW X DO WASHUDMK QUTEHGHIQHW P (UJH
GXUFK GLH 6DFKVHQ(QHUJLH $* .UHG LW COLWI L KIQQ DEXHU EGIHL QY BIN Y@ B QMVGHHOQ §
VWLWXWHQ YRUJHK IDXW HY W LW+ ZH U RKQIKUIRROQ B®IDVPSOHPHQWLHUW G
DXl ]XVIW]JOLFKH JLQDQJLHUXQJVTXHOOHQ JXU*FN]XJUHLIHQ ,P )DOOH G
OLQLHQ NIPH HV X [XVIW]JOLFKHQ =LQVDXIZHQGXQJHQ

SLVLNHQ DXV JOREDOHQ .ULVHQ XQG 3DQGHPLHQ

1HEHQ GHP DNWXHOOHQ 5XVVODQG 8NUDLRND OH KD § | QQRIED D ¥ F KU D\QHEH
] % GXUFK (SLGHPLHQ $QVFKOIJH .ULHJIGHRGHV BB MY N DO \WHIRSHKE
IOXVVHQ )eU H[LVOBH@HVYGIHVLIHIG 1R \VQI®ENXFKO1RMW LPOOPDQDIJHPHQW  $¢
WHUOHJW 'LHVH OHJHQ DXFK .HUQSHUVR®©BW H UK DHDWQXSQUIR HH QW J0UD B K|
9HUVRUJXQJ IHVW 6KQN B QFKHUSTK-IGII/XN R GIHUM) ZULVHQPDQDJHPHQW NR!
'LH 6DFKVHQ(QHUJLH $* EHREDFKWHW SHUPDQHQW GLH (QWZLFNOXQJ C
$EVDW]YHUODX| XQG DNWXDOLVLHUW D)3 %@WHW GLBYXQD KPR UPHDW bR ¢
'LUWVFKDIWVLQVW LGLXWH@R JRRWIDQ X ¢ HIEIH) GWHARPL UWVFKDIWXQJ 'LHV
SHGXNWLRQ YRQ 5LVLNHQ EHL

,Q .ULVHQVLWXDWLRQHQ HUIROJHQ NXQJHQ \GMVM .HLYBEBYVWBEW ]%H \06 1}
DNWXHOOHQ /DJH PLW IBXNAQ Y R@ G LWH MR PIDX%%G@DKBHQ XHWHU 7HLOQDK|
VFKIITWVOHLWXQJ 5LVLNRPDQDJHPHQW XQG )DFKDEWHLOXQJHQ

SBROLWLVFKH UHFKWOLFKH XQG UHJXODWRULVFKH 5LVLNHQ

'DV *HVFKIIW GHU 9HUVRUJXQJVXQWHUQHKP H® %V WERQEKZG XN GFBXE KHNE
5DKPHQEHGLQJXQJHQ EHVMAKPPHN (RPHUGLH KU MKR|® IGIHD]YHUEXQGHQHQ 8
PHQ VLQG EHVRQGHUV GLH 9RUJDEHQ ]XUE¥XX QHEVMXB CGBW X & D )G B Y U HINDEE
(QHUJLHQ VRZLH GLH 5ROOH GHU 9HUWHMNRQHVEM Y R Q )XohiMG KM KQJ ((QDH.!
VFKHQ 9RUJDEHQ ZLUG GLH 5HQWDELO L WHWI XD B MVLLYN.RAE| MK-DY VE X @1 L QY IFOG
JDEHQ KDEHQ HUKHE OKXFIGH® (XX WV RH) 0BHIN WEBRKALMQ(QHUJLH $*
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bQGHUW GHU *HVHW]JHEHU GLH 9HUJ-WXQ$BQDJHQ URHXHUE D QMH\QMHILV
6DFKVHQ(QHUJLH $* LQ % DREIDYHWRIGAHU 3KRWRYROWDLNDQODJHQ EHWUR

5HIXODWRULVFKH 5LVLNHQ N|QQHQ GLH 6HBFKHUQ (BHHJIYH WBE XIQOMHEPN® G
PHQ 6DFKVHQ1IHW]H XQG 6DFKVHQ1HW]H +6H4XWDWRHQVRKKNWHLBEHDE
OLFKHQ (UO|VREHUJUHQ]HQ GHU GULWWHQ 5HIJXOLHUXQJVSHULRGH VLC
DEJHVFKORVVHQ 'LH J)HVWOHJIXQJHQ GHU SHUMEHQUHK®IDWEMNK [JXGHIQQ N |Q
UXQJ GHU (LQQDKPHQWVERKUXBWURD DBXOIXIQICHNQ HWHDBH QW XU KDW GLH
FKHQH ZHLWUHLFKHQGH KH VW EGW XCHLY I0H YWHIVRNGMHHIZOKIOGIKU (LJHQNDSLW
LQ 9HUELQGXQJ PLW GHMVJHQVQUWDODIHQXW]W XQG GLH (LJHQNDSLWD!
JXOLHUXQJVSHULRGHHHWWUHCGHEMHQNKGD BVFDQVISUPLEXN PLW QHJIJDWLYH
JHQ DXI GLH ,QYHVWLWLRQV XQG )LQBE]INDNWKX &6 0 HQUDMIFG X QIXEIMEBIHILG
$OOHUGLQJV VLQG GIDX $OQG BRIV QILY]LHQWHIQ WHEGMO LHUXQJVSHULRGH |
XQG BWURP QRFK RIIHQ

2SHUDWLYH 5LVLNHQ

2SHUDWLYH 5LVLNHQ HQWVWHKHQ DXV GHU .RPSOH[LWIW GHU 3UR]JHVV}
DXV IHKOHQGHQ .RQWUROOHQ DQ ZLFKWLIHQEDFENWEQBHIULBUR]HZVYNL
5LVLNR GXUFK ]DKHOINEKBWH SREWUROOHQ HQWJIHJIHQ

(VLVW DQ]XQHKPHQ GDVV GLH $EZHKU X¥RXQQ&WE BQ $QHIGH XW QQLIQJ 8 AUQN |
VWIUNHUH %HWRQXQUOH EGHQ BMY|XW H W EK U XD VRBPQLVDWRULVFKH
VROO GLHVHP 5LVLNR HQWJHJHQZLUNHQ

$XIJUXQG DNWXHOOHU GHPRJUDSKLVFKHUWH RPQMNALANRO @IV WHIQ\GRHIO B E U
6FKO*VVHOSRVLWLRQHQ HLQH KRKH %HGHXWXQJ EHLJHPHVVHQ

P 5DKPHQ GHU ,QYHVWLWLRQHQ VLQG ]DKOUHXBIGHYR R XSQRMHNNN HKB
HQWZLFNOXQJHQ EHL %DXPDWHULDOLHQEDQG MDA VL PJ% B X\ E QDWKR 2\LBC
WHQVWHLJHUXQJHQ NRPPHQ

%BHWHLOLJXQJV XQG ,QYHVWLWLRQVULVLNHQ

5LVLNRNRPSRQHQWHQ YRQ %HWHLOLJX@HW SKVNBQOVDREJIGE H Y L FKWH B U
$XVIDOO RGHU GLH 5HGX]LHUXQJ HLQJHSODQWHU $XVVFK-WWXQJHQ RGF
WHU +DIWXQJVIDUDQWLHQ

'XUFK GLH (UJHEXQYDEHKWUIIJH PERVFIG(HIO1IHW]H XQG 6DFKVHQ1IHW]H +6
(UJHEQLV GHU 6DFKVHQ(QHUJLH $* 1XVIW]OQ F & ( £H CDOMV BI XV B HWDE K @ H @ R
XQG 6DFKVHQIHW]H +6 +' VLQG LQ GHQ 5LVISNDRRNERJIEAHQWHS §R LHQW H
'DGXUFK LVW HLQ XPIDPWVIQWGE N 0 BDRBVMHMEIKQH LHZIKUOHLVWHW

'LH 6DFKVHQ(QHUJLH $* XQWHUOLHJW DXRKK PHQ ZLKH B'QSZH L6\B A K YA Q% HMD!
JHVHOOVFKDIWHQ R G HUWMHIXY% PRER HGHKFD RIFKIZNDRO NHQIBWQ -DKUHVHUWUD.
VLNR EHZHJW VLFK DXIJUXQG GHU *U | %o He BBHHUV % K DVELDDU H ® QLLHY G DX | +HDLKQ
XQG %HWHLOLJXQJVDQVDW] VLQG PLW 8QVLFKHUKHLW EHODVWHW

BRQVWLJH 5LVLNHQ

,QVEHVRQGHUH GLH YHUEXQGHQHQ 8QWH U QHIE PHI\@] 18 DHK ¥'H QLG @/ ]3-L XIQNH
8PZHOWHLQIO*VVHQ DWWUHIAZHPBUMLBI@VVHQ ZHUGHQ ZHWWHUEHGLQ
+RFKZDVVHU 6WXUP 2UNDQ *HZLWWHU RGHKH(PLOWD VWHIQQY$HUWALD Q &
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6FKIGHQ DQ WHFKQLVFKHQ $QODJHQ XQG |R®VAKMHIHGMANNQEB FXKHQV R |LJQEK
%HVHLWLIXQJ GHU GDGXUFK HQWVWHKH Q®HEX @ FKQGHQUHAK PHY KRR HJF
VHUVFKXW] VLQG YRQ GHU 6DFKVHQ(QHUJLXU $6FKOKOHQN E K HU BI%BoQIIK R A
ZRUGHQ

5LVLNHQ DXIJUXQG WG R RQENWKHWI K6 KK DHX 3 WW K GLXAK %SHLJUHQ]XQJ GHU
VLQG YHUWUDJOLFK R UWBHE K\WQDL W RKH \}FXG JHYB YDPWPHQ XP

&KDQFHQEHULFKW

P 5DKPHQ GHV 5LVLNRP|B@ D HNPHQUGHHIR D X F KS@KCHIFH B D00V (UWUDJV  R(
JHQVYHUEHVVHUXQJHQ JHJHQ*EHU GHQ 30DQZHUWHQ HUIDVVW XQG EHZ
$EVDW] XQG %HVFKDIIXQJ YRQ 6WURP X QUWNHDY ,\\DRZL\HS UQ AHKLAIHKP H HYGRQ L
5LVLNRYRUVRUJHQ

.RPPW HV GXUFK QHXH (QWVFKHLGXQJHQ G HXO1HHUBW PINEEHKY VY GRHIH UX GHHL
EHVVHUXQJ GHV UHFKWOLFKHQ XQG UHJXGEEBEWR U LYTEE RQQIDXKIPUHNH/QLY L ¢t
GDV (UJHEQLYV

'HLWHUH &KDQFHQ EHVWHKHQ EHL GHU (QWZLFMOXN PG QH G W W PHIMMXNRIC
EIXGHNOLPDWLVLHUXQJ LP &RQWUDFW LLOHIQ \EW D B HWW X R QB E B B E M EXQ JC
YRQ ,QYHVWLWLRQHQ XQG (LJHQSURMH(NW K QM-ZQ FKNWX QRIS HO HHMW IHUXHH
'"HU $XVEDX YRQ 3URGXNWHQ DXI| %DVLV V®DAKMHX THBKYRORURPQ KWWY/
IRUGHUQ GLH LOQWHQVLYH %HWHLOLJBOU\GAHWNHWWERIQHIHEH W URIRE X
GLH 6DFKVHQ(QHUJLH 20 WDRRDHMLFQH VW DYHKVYBEQNUPLW *O

OLW HLQHU NRQWLQXLHUOLFKHQ 3U-«IXQHUBIDX BRIV HIW]KIQ IW & Bl Q V: INK] bl QHXKA
VLFK HUJHEHQGHQ &KDQFHQ LQ 9HUIQGH UX®RIW B Q RIHYEHQVQE GIHYURSH ¢
OIXIHQ VLFKHUW GLH 6DFKVHQ(QHUJLH 9*HLWU D QN & BMEHHZ W H BV)S®RE LWHLURYC
*HVFKIIWVPRGHOOH ZHUGHQ GXUFK HLQH WRKIHIWKQGHQ]XIULHGHQKHLW

'‘DV PHKUIDFK DXVIJH]HLFKQHWH 1LYHDX GWH 6 BBKRHEQ G QJINVHD H LYW XQFHKQ
OLWIW XQG /HLVWXQJIVIIKLINHLW GHV QP K2ODFXVHQPERQ OLWDUEHLWHU

*HVDPWDXVVDJH

'LH XQWHUQHKPHULVFKHQ %HGLQJXQJHQ KM BRIHYGF&HWP (IHHIIILHHLERKD TN
*HVFKIITWVMDKUHQ ZHLWHU YHUVFKIUIWQ GHUSIQKILG ¥ HIEKWM OWHQ GHIUQN € H
(QWVFKHLGXQJHQ XQG GHU JHVDPWZLUWVFKDIWOLFKHQ (QWZLFNOXQJ
PHUNOLFK JU|%HU JHZRUGHQ 'LH VWDWNLYRQDW QO L3NHQ L AK\G RD
WULHEV XQG (U]HXHWUEMEGH® L AK Y30 D Q XKQ W BHFKHOIKFHKLWEJHQRPPHQ

'HU :HWWEHZHUEVGUXFN LVW DQKDOWHQG KRFK

$XFK ZHLWHUKLQ PXVV GLH (QHUJLHEUD®WFKKQRIEM W.ICH WDHELLI®! D@ 5 Q KR+
JHQ XQG YRODWLOHQ (QHUJLHPIUNWHQ UWNKQWQJNHH WXGE HQYI \§ D FK \*H @
GHP]XIROJH PLW 5LVLNHQ EHKDIWHW

9RUWHLOKDIW LVW GLH WKHPDWLVFKH BV HILWH 8 XN WXHO®KQV WURZNL W XGL K
JLH $* 'LHV ZLUG QXOEKGGUHX QL) GHU '5(:$*HY KRIHWIHWYWWVHQ 0D % QDKPHQ
NREHJUHQ]XQJ VLFKHUIXWDRPPHIGHGIN 6 W ] WKIQ\G SKIVQRRQURILO

2EZRKO GLH 6DFKVHQ(QHUJLH HLQH NODDHHS$XNIUW FKMWX.Q@H KDAN NDVDP W
VFKDIW GLH )ROJHQ MNUWHIVL BV MILDIQ B V8 GGHHIU3CQHAHIR HIS UHLVHQW ZLFNO X G
SIVVH DXI GHQ =XOLHIHUHUPIUNWHQ XQQJGIDB LG\ Kb 16HD ZHM AGH @ W QIWHZ £ B
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XQ]XUHLFKHQG LQ *IQ]H DEVHKHQ 'LH 3UKRUQRVHVWUGGENK D B ¥ FLKH | SV
9RUMDKUHQ ZHLWHUKLQ PLW JU|%HUHQ 8QVLFKHUKHLWHQ YHUEXQGHQ

5LVLNREHULFKWHUVWDBWWZXQIGCEBD YARQ )LQWAIQR QVWUXPHQ

=XU $EVLFKHUXQJ YRQ 3UHLVULVLNHQ LEHBWEMRER X QXXQ'® V¥ W EMAMUFLKIE! |XC
GXUFK GLH 6DFKVHQ(QHUJLH $* &RPPRGLWW7 HWKXIQWBIHNFHK |l VWHGH. HQ JUHINDIY
%HZHUWXQJ GHU &RPPHREGMRZBRVNWOQR X QG FKEXHWZPRQ &RPPRGLW)\ 5LVLN
LOQWHUQH 5HJHOXQJVV\VWHPH XQG 5LV L RRHKXPE B BHNUL GW H WHHE ® OR (ALl
DXl $NWXDOLWIW JHSUBD®OXQE HH DIEHDMW@RPPRGEEMY 3RVLWLRQHQ ZHUC
JHHLIJQHWHQ ('9 6\VW HPLWUDDNWWYH XQBQ 0EUXWSWH P HIMEHIQVWHKHQ VR
JHVFKIIWH DOV DXFK .XQGHQJUXSSHQSRUWIROLRYV LP )RNXV

'"UHVGHQ ODL
'HU 9RUVWDQG

'U J)UDQN %ULQNPDQQ 'U $[HO &XQRZ /IDUV 6HLITHL
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™~ Sachsen
Energle
%LODQ] XQG /HLVWXQJVNHQQ]DKOHQ
1. Bilanz (Kurzform)
$.7,9%
7(85 7(85 7(85
$QODJHYHUP|JHQ
8PODXIYHUP|JHQ
6RQGHUYHUOXVWNRQOWWRQDXEL®DGEXGIH
SHFKQXQJVDEJUHQ]XQJVSRVWHQ
3$66,99%
7(85 7(85 7(85

(LJHQNDSLWDO

BRQGHUSRVWHQ I+UZ HQGNWIHQLRQV]X
%DXNRVWHQ]XVFKsVVH
5.FNVWHOOXQJHQ

9HUELQGOLFKNHLWHQ
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2. Gewinn- und Verlustrechnung (Kurzform)

7(85 7(85 7(85

8PVDW]HUO|VH

9HUIQGHUXQJ GHV %HVWDQGY DQ XQIHUWLJHQ /HLVWXQJHQ
(UK|KXQJ 9HUPLQGHUXQJ

$QGHUH DNWLYLHUWH (LJHQOHLVWXQJHQ
6RQVWLJH EHWWIUHEDLFKH
ODWHULDODXIZDQG

3HUVRQDODXIZDQG

$EVFKUHLEXQJHQ

6RQVWLJIH EHWIZHQEXFKHS$

(UWUIJH DXV %HWHLOLJXQJHQ

(UWUIJH DXV *HZLQQDEI*KUXQJVYHUWUIJHQ
(UWUIJH DXV DQGHHHBQ KKMESESVOHLKXQJIHQ
"HUWDXIKROXQJ YRQ %HWHLOLJXQJHQ
BRQVWLJH =LQVHQ XQG IKQOLFKH (UWUIJH
=LQVHQ XQG MQBQBKID FHQ
$EVFKUHLEXQJHQ DX| )LQDQ]DQODJHQ
$XIZHQGXQJIJHQ DXV 9HUOXVW+EHUQDKPH

6WHXHUQ YRP (LQNRPPHQ XQG YRP (UWUDJ

(UJHEQLV QDFK 6WHXHUQ

6RQVWLIH 6WHXHUQ

$XIZHQGXQJIHQ DXV *HZLQQDEI*KUXQJ

-DKUHV*EHUVFKXVV

*HZLQQYRUWUDRDNMNWD IGWHH P

(LQVWHOOXQJ LQ DQGHUH *HZLQQU+*FNODJHQ

%LODQ]JHZLQQ
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$QJDEHQ ]XP $QWHLOVEHVLW]

.DSLWDODQW
JLUPD 6LW] 6DFKVHQL®HU

6DFKVHQ1IHWI]H +6 +' *PE+ 'UHVGHQ

'5(:$* *PE+ 'UHVGHQ

6DFKVHQURHDX *PE+ 'UHVGHQ

WWHPDWLFV 1(7:25%(6(5PE+ 'UHVGHQ

6DFKVBDISLW PE+ 'UHVGHQ

6DFKVHQB6HUYLFHV *PE+ 'UHVGHQ

%LRPHWKDQ =LWWDX *PE+ =LWWDX

'LQGSDUN 6WUHXPHQ *PE+ 'UHVGHQ
SWRVMWVHOOVFKDIW $QEDX &,GHQ@(IPTES 'U&R/ .* 'UHVGHQ
3WRVMWVHOOVFKDIW $QEDX'&HWGE(Q IHY ZPEWXQYHVGHQ
7HFKQLVFKH 'LHQVW B +$ GO\® MBIEHEWH U
STUPHYHIXWQRBOVGRUI .|[EOLW] *PE+ &XQHZDOGH

,QIR .DEHO *PE+ %HWUHLEHU Y RIQQ5XQG/IKIQRIVEEHGDQOD

HLO G
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1U

$QODJHQ

/ILVWH GHU *HVHOOVFKDIWHU GHU .%2 ]XP

*HYHOOVFKDIWHU

KBO
N

$XIXVW

$QWHLGBQWHLO
(85 3URJHQW

6WDGW
*HPHLQGH
6WDGW
6WDGW
*HPHLQGH
*HPHLQGH
6WDGW
*HPHLQGH
6WDGW
6WDGW
*HPHLQGH

$OWHQEHUJ
$UQVGRUI

%DG *RWWOHXED %HUJJLH%K+EHO
%DBXFKDQG
%DKUHWDO
%DQQHZLW]
%DXW]HQ
%HLHUVGRUI
%HUQVGRUI

% H U @GVHPD(@G WH R X
% H UMM G\R U |

%BHWHLOLIXQJV XQWOMHKOUMHEESH YD XW]HQ

6WDGW
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
6WDGW

*HPHLQGH
*HPHLQGH
6WDGW

*HPHLQGH
*HPHLQGH
6WDGW

6WDGW

*HPHLQGH
6WDGW

*HPHLQGH
*HPHLQGH
*HPHLQGH
6WDGW

6WDGW

*HPHLQGH
6WDGW

*HPHLQGH
*HPHLQGH
*HPHLQGH
6WDGW

6WDGW

*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
6WDGW

*HPHLQGH
*HPHLQGH
*HPHLQGH
6WDGW

*HPHLQGH
*HPHLQGH

% IHVURKIR | V Z
HR[EHU

% X UND X

Z&WR VW

'"HPLW] 7KXPLW]
'LHUD =HKUHQ
'LSSROGLVZDOGH
'REHUVFEKDX *DX% LJ
'RKPD

'RKQD
'«UUU|KUVGRUI 'LWWHUVEDFK
(EHUVEDFK
(EHUXEDFKGRU |
D (OVWU
JUDQNHQWKDO
*ODVKeWWH
*ODXELW]

*|GD

*RKULVFK

*lUOLW]

*U|GLW]

*UR % G XEUDX
*UR%HQKDLQ

* WRBKD U

*UR% QDXQGRUI

* WRZ% W R V

* URRU | K UV

*UR% VFKLUPD
*UR% VFK|QDX
+IKQLFKHQ
+DLQHZDOGH
+DVHOEDFKWDO
+HUPVGRUI (U]JJHE
+HUUQKXW
+LUVFKVWHLQ
+RFKNLUFK
+RKHQGXEUDX
+RKQVWHLQ
+RUND

-RQVGRUI
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1U

*HVYHOOVFKDIWHU

KBO
N

$QWHLGBQWHLO
(85 3URJHQW

6WDGW
*HPHLQGH
*HPHLQGH
*HPHLQGH

6WDGW
*HPHLQGH
6WDGW

*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
6WDGW

*HPHLQGH
6WDGW

*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
6WDGW

6WDGW

*HPHLQGH
6WDGW

6WDGW

*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
*HPHLQGH
6WDGW

*HPHLQGH
*HPHLQGH
*HPHLQGH
6WDGW

*HPHLQGH
6WDGW

*HPHLQGH
*HPHLQGH
6WDGW

*HPHLQGH

.DPHQ]
.OLQJHQEHUJ
_.OLSSKDXVHQ
.RGHUVGRUI

.RPPXQDOH %HWHHOHDOVEKDBMPEQHUJILH
VHQ 2VW

*FNIVE U
QLIJVKDLQ
JQLIVWHLQ

Z/QWU VWK D
.RWWPDU

_.UHED 1HXGRUI
.UHLVFKD

. XEVFKe*W]
/IDPSHUWVZDOGH
/DX % QLW]
/IDZDOGH
IGIRWIH UV
JLFKWHQEHUJ
ILHEVFK*W]EHUJ
DGME VW

/IRKPHQ
/IRPPDW]VFK
ODOVFKZLW]
ODUNHUVGRUI
OLWWHOKHUZLJVGRUI
ORULW]EXUJ
0-FND

¢ DOL W
1HEHOVFKsW]
1HL % HDXH
1HVFKZLW]
1HXNLUFK
1HXNLUFK /DXVLW]
1HXVDO]D 6SUHPEHUJ
1HXVWDGW LQ 6DFKVHQ
1LHGHUDX
1LHVN\

1RVVHQ

LMQF K U

2EHUJXU
ZR@/HU

2KRUQ
20EHUVGRUI
2SSDFK

2%O0LQJ
2VWULW]
2WWH@®PU I 2N
2\ELQ
3DQVFKZLW] .XFNDX
3LUQD

FBZULLW NV W
BXOVQLW
3XVFKZLW]

4 X D\W | GHRHY
5DEHQDX
5IFNHOZLW]

6DFK
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KBO
N

$QWHLGBQWHLO

1U *HVHOOVFKDIWHU (85 3URJHQW
6WDGW 5DGHEHUJ
6WDGW 5DGHEXUJ
*HPHLQGH 5DGLERU
*HPHLQGH 5DOEQWKBR
*HPHLQGH 5DPPHQDX
*HPHLQGH 5DWKHQ
*HPHLQGH 5DWKPDQQVGRUI
6WDGW SHLFKHQEDFK
*HPHLQGH 5 H GERKID BE W\Q D
*HPHLQGH S5LHWVFKHQ
*HPHLQGH 5|GHUDXH
6WDGW 5RWIKHQE
6WDGW 6 F K L LLWLWRZIOIG H
*HPHLQGH 6FKP|OOQ 3XW]NDX
*HPHLQGH 6FK|QDX %HU]GRUI DXI GHP (LJHQ
*HPHLQGH 6FK|QIHOG
*HPHLQGH 6FK|SVWDO
*HPHLQGH 6FKZHSQLW]
6WDGW JBHEQLW
6WDGW BHLIKHQQHUVGRUI

6IFKVLVFKHU 6WIGWH DXQIE& *oH P HLHQWGEHHQ

6WDGW BWHDGW :HKO
*HPHLQGH 6WDXFKLW]
*HPHLQGH BWHLQD
6WDGW 6WROSHQ
6WDGW DBWUHKO
*HPHLQGH BWUXSSHQ
6WDGW 7KDUDQGW
*HPHLQGH 7KLHQGRUI
*HPHLQGH 9LHUNLUFKHQ
*HPHLQGH ‘:DFKDX
*HPHLQGH ':DOGKXIHQ
*HPHLQGH "HLQE|KOD
6WDGW "HHUWKEHQE
6WDGW LOVGUXII
6WDGW 'LOWKHQ
*HPHLQGH ©+sONQLW]
*HPHLQGH =HLWKDLQ
6WDGW DX=LWW

*HVDPWVXPPHQ

'LH HLQJHOQHQ 6WDPPHLQODJHQ ZXUGHCQD KVUVHAHENR GHWH COOKVURKD BAHF
IXVDPPHQJHIDVVW
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/ILVWH GHU 7UHXJHEHU ]XP $XIXVW

6XPPH $SNWLHQ
6We+FN

*UR%VFKZHLGQLW]
/IDPSHUWVZDOGH
/|EDX

6WDXFKLW]
BWHLQLJWZROPVGRUI

6XPPH GHU WUHXKIQGHULVFK JHKDOWHQHQ $NWLHQ
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nz Bereich: Geschéftsbesorger / Verbandsbetreuung

wag kamenz -« PostschiieRfach 1210 « 01912 Kame

Vitus Rudolf
Stadt Pulsnitz 03578 377 301
Frau Blrgermeisterin Like Vitus.Rudolf@ewagkamenz.de
Goethestralle 28 12.09.2022
01896 Pulsnitz Unser Zeichen 220902vru11

Beteiligungsbericht zum 31.12.2021

Sehr geehrte Frau Birgermeisterin Like,
wir schreiben lhnen im Auftrag des Abwasserzweckverbandes (AZV) Obere Schwarze Elster.

Fur den durch die Stadt Pulsnitz fur das Jahr 2021 zu erstellenden Beteiligungsbericht (ibersenden wir
lhnen die nach § 99 Abs. 2 Satz 3 SachsGemO geforderten Angaben:

,Dem Bericht sind als Anlage die Satz 2 entsprechenden Angaben fiir die Zweckverbande, deren Mitglied
die Gemeinde ist, sowie deren Beteiligungsberichte beizufiigen.“

1. Angaben gemaR § 99 Abs. 2 SdchsGemO
11. Beteiligungsbericht, § 99 Abs. 2 Satz 2 Nr. 1 SachsGemO

Rechtsform des Unternehmens

Koérperschaft des offentlichen Rechts, Zweckverband im Sinne des Séichsischen Gesetzes Uber
kommunale Zusammenarbeit

Unternehmensgegenstand, Unternehmenszweck

(1) GemaR § 4 der Verbandssatzung vom 01.07.2002, zuletzt gedndert am 25.09.2019, obliegt dem
Zweckverband nach § 4 Abs. 1 der Verbandssatzung des AZV Obere Schwarze Elster im Bereich
seiner Mitgliedsgemeinden (§ 3 der Verbandssatzung) die Abwasserbeseitigungspflicht gemaR § 50
SachsWG und nach MaRgabe dieser Satzung fur Niederschlagswasser, das von oéffentlichen
Verkehrsflachen abflieRt. Das Recht und die Pflicht der Verbandsmitglieder zur Abwasserentsorgung
und die hiermit verbundenen Befugnisse und Verpflichtungen gegeniiber Einleitern und Dritten gehen
in vollem Umfang auf den Zweckverband tber.
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Der Zweckverband hat die Aufgabe, im Bereich seiner Verbandsmitglieder Sammel-,
Abwasserbeseitigungs- und Reinigungsanlagen (mechanisch biologische Klaranlagen,
Hauptsammler, Ortskanalisationsanlagen etc.) zu planen, zu errichten, zu betreiben und zu
unterhalten. Ferner kann er auch fiir andere Gemeinden und Gebietsteile, die nicht zum
Verbandsbereich gehéren, Aufgaben gegen Kostenersatz aufgrund schriftlicher Vereinbarungen
{lbernehmen.

(2) Der Zweckverband erfillt seine Aufgaben kostendeckend. Er dient ausschlieRlich und unmittelbar
gemeinnutzigen Zwecken. Falls einzelne Einrichtungen Gewinn abwerfen, ist dieser unter
Beriicksichtigung der unterschiedlichen Entsorgungsgebiete nach § 5 der Verbandssatzung des AZV
Obere Schwarze Elster den Zwecken des Verbandes zuzufiihren.

(3) Der Zweckverband ist anstelle der Mitgliedsgemeinden nach § 6 Abs. 1 Abwasserabgabengesetz
des Freistaates Sachsen abgabenpflichtig.

(4) Der Zweckverband st berechtigt, Beitrdge und Geblihren nach dem Sachsischen
Kommunalabgabengesetz zu erheben und die notwendigen Satzungen und Verordnungen zu

erlassen.

(5) Der Zweckverband kann sich zur Erfillung seiner Aufgaben Dritter bedienen und, soweit zul&ssig,
Aufgaben privaten Unternehmen Ubertragen.

(6) Der Zweckverband hat keine hauptamtlichen Bediensteten.
Prozentualer Anteil Ihrer Stadt/Gemeinde

Die Stadt Pulsnitz ist Mitglied des AZV Obere Schwarze Elster, einer Kérperschaft des &ffentlichen
Rechts. Geschaftsanteile an einem Zweckverband bestehen nicht.

1.2. Finanzbeziehungen zwischen Gemeinde und Zweckverband, § 99 Abs. 2 Satz 2 Nr. 2
SachsGemO

- Summe aller Gewinnabfilhrungen an den Haushalt der Gemeinde: 0,00 EUR
- Summe aller per Bescheid im Wirtschaftsjahr 2021 erhobenen bzw.

festgesetzten Verlustabdeckungen und sonstigen Zuschiisse aus

dem Haushalt der Gemeinden fiir das Wirtschaftsjahr 2021:
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MalRnahmen EG Kamenz

Bernsdorf, OT Stral3grabchen,
Kamenzer Strasse, sudlicher Teil
Hausanschliisse allgemein
Kamenz, AuRere ErschlieBung Gewerbeflachen Flugplatz Kamenz

MalRnahmen EG Pulsnitz

Haselbachtal, OT Haslich, BergstraRe (SW/RW)
Hausanschlisse allgemein

Reichenau, Klaranlage, Ausriistung, technische Anlagen
Steina, Ohorner Stral3e bis Windmuhlenhang (RW)
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MalRnahmen EG Kamenz und EG Pulsnitz

Uberleitung StraRgrabchen - Kamenz
Kamenz, OT Deutschbaselitz, Erweiterung Klaranlage
Pulsnitz, Lichtenberger Stral3e (RW)

MaRnahmen EG Kamenz und EG Pulsnitz

Klaranlage Kamenz, OT Deutschbaselitz, 2. Ausbaustufe
Uberleitung StraRgrabchen - Kamenz

Kamenz, Hausanschliisse allgemein

Kamenz, Saarstraf3e

Kamenz, Nordstr., Friedrichstr., K.-Marx-Str., A.-Bebel-Str. (TS)
Kamenz, OT Thonberg, Prietitzer Stral3e (RW)

Kamenz, Auenstral3e (TS)

Kamenz, Oststral3e (MW)

Kamenz, ehemalige Ortsteile Schénteichen

Elstra, OT Gédlau, Lindenweg

Nebelschutz

Pulsnitz, Sanierung Regenwasserkandle/Teilortskanalisation
Pulsnitz, Hausanschliisse allgemein
Reichenau, Ersatzinvestition Klaranlage
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EG Kamenz

Abwassermenge (ohne mobile Entsorgung)

Zwischensumme
mobile Entsorgung

Gesamtsumme

Erlose aus Mengengebiihr

Erlése aus Grundgebiihr
Zwischensumme
Erlése aus mobiler Entsorgung

Gesamtsumme

EG Pulsnitz

Abwassermenge (ohne mobile Entsorgung)

Zwischensumme

mobile Entsorgung

Gesamtsumme

Erlése aus Mengengeblhr

Erlése aus Grundgebiihr

Zwischensumme

Erlése aus mobiler Entsorgung

Gesamtsumme
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gesunken, ebenso wie die abgelesene Abwassermenge aufgrund der Niederschlage JDamit
ist die KA Kamenz zu 100,7 % (Vorjahr 100,8 %) ausgelastet. In der Klaranlage Stral3gréb-
chen ist ein Sinken der angeschlossenen Einwohner und der Einwohnergleichwerte im Ver-
gleich zum Vorjahr zu verzeichnen. Die KA Stral3grabchen ist damit zu 71,0 % (Vorjahr
73,3 %) ausgelastet. In der KA Reichenau sind die Zahl der angeschlossenen Einwohner
sowie die angeschlossenen Einwohnerwerte zzgl. Einwohnergleichwerte und die abgele-
sene Abwassermenge gegenlber dem Vorjahr gesunken. Die KA Reichenau ist damit zu
86,0 % (Vorjahr 86,3 %) ausgelastet.

2.4. Entwicklung des Eigenkapitals und der Riickstellungen

Entwicklung des Eigenkapitals

Gemal § 27 SachsEigBVO sind Beitrdge, die nach den 88 17 bis 25 SachsKAG erhoben
werden, der Kapitalriicklage zuzufihren. Damit werden alle Abwasserbeitrdge und Stun-

dungen als Kapitalriicklage bilanziert und unterliegen keiner jahrlichen ertragswirksamen
Auflésung mehr.
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kalk. Kosteniiberdeckung
nachste Kalk.periode

2.679

348
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siehe Anlage
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Or ane:

Geschéftsfihrun
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Anlage 1

Seite 1
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2021
%
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Bis ofswerda, den 24. Miirz 2022

Riedel
Geschiftsfiithrer

Seite 5
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Anlage 2

31.12.2021

modifizierte Ausfallblirgschaften

Anteile Kommunen Biirgschaften
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Anlage 3

alle Angaben in TEUR

31.12.2021
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Anlage 4

31.12.2021

Anteile Kommunen Bereich Trinkwasser

Anteile Kommunen Bereich Abwasser



Anlage 3 Blatt 15

Anlage 5

alle Angaben in EUR

Anteile Kommunen Bereich Trinkwasser

100,00% 12.822.135

Anteile Kommunen Bereich Abwasser
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Anlage 6

alle Angaben in EUR
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