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�
�8QLYHUVLWlW�%D\UHXWK��%D\UHXWKHU�,QVWLWXW�I�U�7HUUHVWULVFKH�gNRV\VWHPIRUVFKXQJ��%,7g.���$EWHLOXQJ�.OLPDWRORJLH

�
�8QLYHUVLWlW�%D\UHXWK��/HKUVWXKO�I�U�8PZHOWFKHPLH�XQG�gNRWR[LNRORJLH

(LQI�KUXQJ

'HU�DWPRVSKlULVFKH�(LQWUDJ�YRQ�:DVVHU��1lKU�� XQG�6FKDGVWRIIHQ� LQ� HLQ�gNRV\VWHP�NDQQ
DXI�GUHL�YHUVFKLHGHQHQ�:HJHQ�HUIROJHQ��%HL� GHU�QDVVHQ�'HSRVLWLRQ� HUIROJW� GLHVHU�(LQWUDJ
GXUFK�5HJHQ�XQG�6FKQHH��'LH�WURFNHQH�'HSRVLWLRQ�HUIROJW�LQ�GHU�*DVSKDVH�RGHU�DQ�3DUWLNHO
JHEXQGHQ��6FKOLH�OLFK�JLEW�HV�QRFK�GHQ�:HJ�GHU�IHXFKWHQ�'HSRVLWLRQ�GXUFK�1HEHOWU|SIFKHQ�

%HL� GHU� IHXFKWHQ� 'HSRVLWLRQ� GXUFK� 1HEHO� JLEW� HV� ]ZHL� JUXQGOHJHQGH� 3UR]HVVH�
6HGLPHQWDWLRQ� XQG� ,PSDNWLRQ�� 6SH]LHOO� GLHVH� LVW� GLUHNW� YRQ� GHU� %HVFKDIIHQKHLW� GHV
8QWHUJUXQGV� DEKlQJLJ�� ,Q� *HELHWHQ� KRKHU� 1HEHOKlXILJNHLW� KDW� HV� GDKHU
SIODQ]HQSK\VLRORJLVFKH�$QSDVVXQJHQ�DQ�GHQ�1HEHO�JHJHEHQ��GLH�HV�GHQ�3IODQ]HQ�HUODXEHQ�
:DVVHU� DXV� GHP� 1HEHO� DXV]XNlPPHQ� �]�%�� WURSLVFKH� 1HEHOZlOGHU��� 'LHVHV� 3ULQ]LS� ZLUG
DXFK�EHL�HLQLJHQ�3URMHNWHQ�]XU�7ULQNZDVVHUJHZLQQXQJ�HLQJHVHW]W��]�%��LQ�&KLOH��

,Q�0LWWHOHXURSD�VSLHOW�1HEHO�DOV�4XHOOH�I�U�|NRV\VWHPDUH�(LQWUlJH�LQ�GHQ�PHLVWHQ�*HELHWHQ
HLQH� XQWHUJHRUGQHWH� 5ROOH�� -HGRFK� LVW� EHVRQGHUV� LQ� GHQ� 0LWWHOJHELUJVODJHQ� HLQH� KRKH
1HEHOKlXILJNHLW� ]X�YHU]HLFKQHQ�� VR�GDVV�GRUW�PLW�VLJQLILNDQWHQ�%HLWUlJHQ�GHV�1HEHOV� ]XP
DWPRVSKlULVFKHQ�*HVDPWHLQWUDJ�]X�UHFKQHQ�LVW�

(UVWH� $UEHLWHQ� GD]X� JLEW� HV� EHUHLWV� VHLW� GHQ� ����HU� -DKUHQ� �*UXQRZ� ������� MHGRFK
VFKHLWHUWH� HLQH� DXVI�KUOLFKH�8QWHUVXFKXQJ� ]XU�4XDQWLIL]LHUXQJ� GHU�1HEHOGHSRVLWLRQ�ELVKHU
Y�D�� DQ� GHU� IHKOHQGHQ� GLUHNWHQ� 0HVVEDUNHLW�� 8QWHUVXFKXQJHQ� ]XU� 1HEHOFKHPLH� VHLW� GHQ
����HU� -DKUHQ� ]HLJHQ� VLJQLILNDQW� K|KHUH� .RQ]HQWUDWLRQHQ� YRQ� 6SXUHQVWRIIHQ� LP
1HEHOZDVVHU��]�%��9HUKRHYHQ�HW�DO��� �������VR�GDVV�HLQ�%HLWUDJ�GHV� �VDXUHQ��1HEHOV� ]XP
$XIWUHWHQ�GHU�:DOGVFKlGHQ���:DOGVWHUEHQ���GLVNXWLHUW�ZXUGH��]�%��6FKULPSII�HW�DO���������

,Q� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGHQ� SULPlU� FKHPLVFKH� XQG� PHWHRURORJLVFK�VWDWLVWLVFKH
3DUDPHWHU�GHV�1HEHOV�LP�,QWHQVLYXQWHUVXFKXQJVJHELHW��:DOGVWHLQ��GHV�%D\UHXWKHU�,QVWLWXWV
I�U�7HUUHVWULVFKH�gNRV\VWHPIRUVFKXQJ��%,7g.��JHZRQQHQ��'LHVHV�*HELHW�EHILQGHW�VLFK�LP
Q|UGOLFKHQ�)LFKWHOJHELUJH���������
�1�������
�(��XQG�UHSUlVHQWLHUW�PLW�HLQHU�+|KH�YRQ�FD�
��������P�HLQ�PRQWDQHV�gNRV\VWHP��Y�D��)LFKWH�3LFHD�DELHV���'LH�SUlVHQWLHUWHQ�(UJHEQLVVH
VWDPPHQ�Y�D��DXV�]ZHL�$UEHLWHQ�YRQ�$SULO�ELV�2NWREHU������XQG�-XOL�ELV�0lU]����������
�:U]HVLQVN\�������:U]HVLQVN\�	�.OHPP������5|PSS�������

0HVVXQJHQ
:lKUHQG�EHLGHU�8QWHUVXFKXQJV]HLWUlXPH�ZXUGHQ�IROJHQGH�0HVVJU|�HQ�EHVWLPPW�

�6LFKWZHLWH�DOV�0D��I�U�1HEHO�XQG�1HEHOGLFKWH��NRQWLQXLHUOLFK�DOV����PLQ�:HUWH�

�,RQHQ]XVDPPHQVHW]XQJ�XQG�S+�:HUW�GHV�1HEHOZDVVHUV��DXI�%DVLV�GHU�1HEHOHUHLJQLVVH�

�DOOJHPHLQH� PHWHRURORJLVFKH� 3DUDPHWHU� ]XU� &KDUDNWHULVHLUXQJ� GHU� 1HEHOHUHLJQLVVH� �:LQG�
7HPSHUDWXU�XVZ��

�0HWDOONRQ]HQWUDWLRQHQ� �$SULO� ELV� 2NWREHU� ������� .RQ]HQWUDWLRQHQ� YRQ� 1LWURSKHQROHQ� XQG
+DORJHQHVVLJVlXUHQ��-XOL�ELV�0lU]�����������

�1HEHOWU|SIFKHQVSHNWUHQ��ZlKUHQG�HLQ]HOQHU�(UHLJQLVVH�2NWREHU������

0HVVRUW
'LH�0HVVXQJHQ�HUIROJWHQ�DQ�GHU�6WDWLRQ��:DOGVWHLQ��LP�Q|UGOLFKHQ�)LFKWHOJHELUJH�LQ�HLQHP
)LFKWHQEHVWDQG��VLHKH�$EE�����

�1HEHOVDPPOXQJ�XQG�7U|SIFKHQVSHNWHQPHVVXQJ�DXI�HLQHP����P�KRKHQ�PHWHRURORJLVFKHQ
7XUP��LQ�HLQHU�+|KH�YRQ����P��EHU�%RGHQ� �����P��11�

�6LFKWZHLWH�DQ�HLQHP�0DVWHQ�LQ�+|KH�YRQ���P��EHU�%RGHQ������P��11��FD������P�YRQ�GHU
1HEHOVDPPOXQJ�HQWIHUQW

0HVVJHUlWH
�3UHVHQW�:HDWKHU�'HWHFWRU� 3:'��� YRQ�9DLVDOD� ]XU� 6LFKWZHLWHQPHVVXQJ�XQG�DXWRPDWLVFKHQ
%HQDFKULFKWLJXQJ�EHL�1HEHO

�&DO7HFK�$FWLYH�6WUDQG�&ORXGZDWHU�&ROOHFWRU� �&$6&&��XQG�&DO7HFK�+HDWHG�5RG�&ORXGZDWHU
&ROOHFWRU��&+5&&��]XU�6DPPOXQJ�YRQ�1HEHOZDVVHU

�3RO\WHF�3DUWLFOH�6L]H�$QDO\VHU�36(������]XU�0HVVXQJ�GHU�7U|SIFKHQVSHNWUHQ

:DOGVWHLQ

%D\UHXWK

$EE�����/DJH�GHU�6WDWLRQ��:DOGVWHLQ�

$EE�����6FKHPD�GHV�1HEHOVDPPOHUV

(UJHEQLVVH

1HEHOKlXILJNHLW
������*HVDPWMDKU�
6LFKWZHLWH 1HEHOGDXHU $QWHLO�����
ELV�����P ���K ����
!����ELV�����P ����K ����
!����ELV�����P ����K ����
!����ELV������P ����K ����
*HVDPWGDXHU �����K �����
7DJH�PLW�1HEHO ��� �����

�����������-XOL���0lU]�
*HVDPWGDXHU �����K������ $EE�����0LWWOHUH�FKHPLVFKH�=XVDPPHQ�

VHW]XQJ�GHU�,RQHQ�����
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&KHPLVFKH�=XVDPPHQVHW]XQJ
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1HEHOGHSRVLWLRQ
'LH�1HEHOGHSRVLWLRQ� YRQ�:DVVHU� LQ� GDV�:DOGJHELHW� DP� �:DOGVWHLQ��ZXUGH�QDFK� 7UDXWQHU� ������
DEJHVFKlW]W�� 'LH� YRQ� 7UDXWQHU� GXUFK� 0HVVXQJ� GHU� *HZLFKWV]XQDKPH� EHL� 1HEHOHUHLJQLVVHQ
HUPLWWHOWHQ�'HSRVLWLRQVUDWHQ�I�U�3LFHD�DELHV�ZDUHQ�*UXQGODJH�I�U�GLH�%HUHFKQXQJ�

0LQLPXP 0D[LPXP %HPHUNXQJ
'HSRVLWLRQVUDWH��7UDXWQHU������ ���� ���� J�+�2�P±��%ODWW�PLQ±�

%ODWWIOlFKHQLQGH[�/$,��$OVKHLPHU������ ��� ��� I�U�3LFHD�DELHV�DP�:DOGVWHLQ
*HVDPWEODWWREHUIOlFKH�:DOGVWHLQ ���� ���� P��P±��*UXQGIOlFKH
1HEHOGDXHU����� �����K
:DVVHUGHSRVLWLRQ����� ��� ��� PP
1LHGHUVFKODJ����� ����PP
$QWHLO�IHXFKWH�DQ�*HVDPWGHSRVLWLRQ ��� ���
1HEHOGDXHU�-XOL���0lU]���������� �����K
:DVVHUGHSRVLWLRQ���������� ��� ��� PP
1LHGHUVFKODJ�-XOL���0lU]���������� ����PP
$QWHLO�IHXFKWH�DQ�*HVDPWGHSRVLWLRQ ��� ���

=XVDPPHQIDVVXQJ�XQG�$XVEOLFN
'DV�:DOG|NRV\VWHP�DP��:DOGVWHLQ��]HLFKQHW�VLFK�GXUFK�VHKU�KRKH�1HEHOKlXILJNHLWHQ��FD������1HEHOWDJH�SUR�-DKU��DXV��'DKHU
LVW� HLQH� GHWDLOOLHUWH� 8QWHUVXFKXQJ� YRQ� 1HEHOFKHPLH� XQG� 1HEHOGHSRVLWLRQ� I�U� GLHVHQ� 6WDQGRUW� QRWZHQGLJ�� 'LH� EHLGHQ� KLHU
YRUJHVWHOOWHQ� $UEHLWHQ� ODVVHQ� HLQ� JUREH� $EVFKlW]XQJ� GHU� 1HEHOGHSRVLWLRQ� PLW� HLQHP� $QWHLO� YRQ� ��� ELV� ���� GHV
*HVDPWZDVVHUHLQWUDJV� ]X�� 'HU� (LQWUDJ� YRQ� 6SXUHQVWRIIHQ� YLD� 1HEHO� LVW� GDEHL� DOV� QRFK� K|KHU� HLQ]XVFKlW]HQ�� GD� GLH
.RQ]HQWUDWLRQHQ� GHU� PHLVWHQ� 6WRIIH� GHXWOLFK� �EHU� GHQHQ� LP� 5HJHQZDVVHU� OLHJHQ�� (LQH� TXDQWLWDWLYH� $EVFKlW]XQJ� GLHVHU
(LQWUlJH� OlVVW� GDV� YRQ� XQV� YHUZHQGHWH� 9HUIDKUHQ� MHGRFK� QLFKW� ]X�� GD� GLH� FKHPLVFKH� =XVDPPHQVHW]XQJ� GHU
1HEHOZDVVHUSUREHQ�YRQ�(UHLJQLV�]X�(UHLJQLV�VHKU�VWDUN�VFKZDQNW�XQG�VLFK�GLHVH�6FKZDQNXQJHQ�QLFKW�KHUDXVPLWWHOQ�

/LWHUDWXU
*UXQRZ��-���������'HU�1HEHOQL HGHUVFKODJ�LP�%HUJZDOG��)RUVWZ��&EO������������
5|PSS��$���������$QDO\WL VFKH�8QWHUVXFKXQJHQ�DXVJHZlKO WHU�)UHPGVWRIIH�LP�1HEHO��'LSORPDUEHL W�DP�/HKUVWXKO�I�U�8PZHOWFKHPLH�XQG�gNRWR[LNRORJLH�GHU�8QLYHUVLWlW�%D\UHXWK��%D\UHXWK�������LP�'UXFN�
6FKULPSII��(���.OHPP��2���(LGHQ�5���)UHYHUW��7��XQG�+HUUPDQQ��5���������$QZHQGXQJ�HLQHV�*UXQRZ�1HEHOIlQJHUV�]XU�%HVWLPPXQJ�YRQ�6FKDGVWRIIJHKDO WHQ�LQ�1HEHOQLHGHUVFKOlJHQ��6WDXE���5HL QK��/XIW�����������
7UDXWQHU��)���������(QWZLFNOXQJ�XQG�$QZHQGXQJ�YRQ�0H�V\VWHPHQ�]XU�8QWHUVXFKXQJ�GHU�FKHPLVFKHQ�XQG�SK\VLNDO LVFKHQ�(LJHQVFKDIWHQ�YRQ�1HEHOZDVVHU�XQG�GHVVHQ�'HSRVLWL RQ�DXI�)LFKWHQ��'LVVHUWDWLRQ�DQ�GHU�8QLYHUVLWlW�%D\UHXWK������6�
9HUKRHYHQ�:���+HUUPDQQ��5���(LGHQ��5��XQG�.OHPP�2���������$�&RPSDUL VRQ�RI�WKH�&KHPLFDO�&RPSRVLWL RQ�RI�)RJ�DQG�5DLQZDWHU�&ROO HFWHG�LQ�WKH�)LFKWHOJHELUJH��)HGHUDO �5HSXEOLF�RI�*HUPDQ\��DQ�IURP�6RXWK�, VODQG�RI�1HZ�=HDODQG��7KHRU��$SSO��&O LPDWRO ��������������
9RQJ��5��-��XQG�.RZDOVNL��$��6���������(GG\�FRUUHODWLRQ�PHDVXUHPHQWV�RI�VL]H�GHSHQGHQW�FO RXG�GURSOHW�WXUEXOHQW�I OX[HV�WR�FRPSO H[�WHUUDLQ��7HOO XV����%��������
:U]HVLQVN\��7���������6RPPHUO LFKHU�1HEHO�LP�)LFKWHOJHELUJH��+lXILJNHLW�XQG�FKHPLVFKH�=XVDPPHQVHW]XQJ��'LSORPDUEHLW�DQ�GHU�$EWHL OXQJ�.O LPDWRORJLH�GHV�%D\UHXWKHU�, QVWLWXWV�I�U�7HUUHVWULVFKH�gNRV\VWHPIRUVFKXQJ��%D\UHXWK�����������6�
:U]HVLQVN\��7��XQG�.OHPP��2���������6XPPHUWLPH�IRJ�FKHPLVWU\�DW�D�PRXQWDLQRXV�VLWH�L Q�&HQWUDO�(XURSH��$WP��(QY���LP�'UXFN�

'DQNVDJXQJ
8QVHUHU�EHVRQGHUHU�'DQN�JLOW�-��*HUFKDX�I�U�VHLQH�+LOIH�EHL�DOOHQ�WHFKQLVFKHQ�3UREOHPHQ�XQG�GHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�GHU�=HQWUDOHQ�$QDO\WLN�GHV�%,7g.�I�U�GLH�'XUFKI�KUXQJ�HWOLFKHU�FKHPLVFKHU�$QDO\VHQ�VRZLH�3URI��'U��+��)UDQN
XQG�GHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�GHV�/HKUVWXKOV�I�U�8PZHOWFKHPLH�XQG�gNRWR[LNRORJLH�I�U�GLH�JXWH�=XVDPPHQDUEHLW�
'LH�YRUJHVWHOOWHQ�3URMHNWH�ZXUGHQ�LP�5DKPHQ�GHU�%,7g.�)|UGHUXQJ�YRP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ��:LVVHQVFKDIW��)RUVFKXQJ�XQG�7HFKQRORJLH��%0%)��GXUFK�9RUKDEHQ�1U��37�%(2��������������%�&�JHI|UGHUW�

$EE�����1HEHOWURSIHQVSHNWURPHWHU�)0����

=XU� DXVI�KUOLFKHQ� 8QWHUVXFKXQJ� GHU� 1HEHOGHSRVLWLRQ� ZLUG� DE� (QGH
�����DP��:DOGVWHLQ��HLQ�1HEHOWURSIHQVSHNWURPHWHU�HLQJHVHW]W��ZHOFKHV
PLW� KRKHU� ]HLWOLFKHU� $XIO|VXQJ� �HLQLJH� +HUW]�� 7URSIHQVSHNWUHQ
DXIQLPPW�� 'XUFK� .RPELQDWLRQ� GLHVHU� 0HVVXQJHQ�PLW� HLQHU� VFKQHOOHQ
9HUPHVVXQJ� GHV� :LQGIHOGHV� �8OWUDVFKDOO�$QHPRPHWHU�� ZHUGHQ� XQWHU
$QZHQGXQJ�PLNURPHWHRURORJLVFKHU�$QVlW]H��(GG\�.RUUHODWLRQ��9RQJ�	
.RZDOVNL� ������ GLUHNWH� 0HVVXQJHQ� GHU� 1HEHOGHSRVLWLRQ� P|JOLFK
ZHUGHQ�� =XVlW]OLFK� ZHUGHQ� GLH� FKHPLVFKHQ� 3DUDPHWHU� EHVWLPPW�XQG
GLH�(LQWUlJH�GHU�HLQ]HOQHQ�,RQHQ�DXI�GHP�:HJ�GHU�IHXFKWHQ�'HSRVLWLRQ
TXDQWLIL]LHUW��'LHV�ZLUG�XQVHU�:LVVHQ��EHU�GLLH�5ROOH�GHV�1HEHOV� EHLP
6WRIIXPVDW]�LP�%HUJ|NRV\VWHP�HUKHEOLFK�HUZHLWHUQ�


