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2WWR�.OHPP�XQG�$OH[DQGHU�0DQJROG�

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

MHW]W��)RUVFKXQJV]HQWUXP�-�OLFK��,&*�,��6WUDWRVSKlUH

'LHVH� 8QWHUVXFKXQJHQ� ZHUGHQ� JHI|UGHUW� YRP� GHXWVFKHQ� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� �%0%)��
)|UGHUNHQQ]HLFKHQ�37�%(2�����������&��:LU�GDQNHQ�(��)DOJH��7K��)RNHQ��-��*HUFKDX�XQG�7K��:U]HVLQVN\�I�U�GLH�8QWHUVW�W]XQJ�

)DOJH��(���7HQKXQHQ��-�'���5\HO��5���$OVKHLPHU��0��DQG�.|VWQHU��%���������C0RGHOOLQJ�DJH��DQG�GHQVLW\�UHODWHG�JDV�H[FKDQJH�RI
3LFHD�DELHV�FDQRSLHV�LQ�WKH�)LFKWHOJHELUJH��*HUPDQ\���$QQ��)RU��6FL��������±����

)RNHQ��7K���:LFKXUD��%���������C7RROV�IRU�TXDOLW\�DVVHVVPHQW�RI�VXUIDFH�EDVHG�IOX[�PHDVXUHPHQWV���$JULF��	�)RUHVW�0HWHRURO��
�����������

*�VWHQ��+��DQG�+HLQULFK��*���������C2Q�OLQH�PHDVXUHPHQWV�RI�R]RQH�VXUIDFH�IOX[HV��3DUW�,��0HWKRGRORJ\�DQG�LQVWUXPHQWDWLRQ��
$WPRV��(QYLURQ���������±����

+LFNV��%�%���%DOGRFFKL��'�'���0H\HUV��7�3���+RVNHU��5�3��DQG�0DWW��'�5���������C$�SUHOLPLQDU\�PXOLWSOH�UHVLVWDQFH�URXWLQH�IRU
GHULYLQJ�GU\�GHSRVLWLRQ�YHORYLWLHV�IURP�PHDVXUHG�TXDQWLWLHV���:DWHU��$LU��DQG�6RLO�3ROOXWLRQ�������������

.OHPP��2��DQG�0DQJROG��$���������2]RQH�'HSRVLWLRQ�DW�D�)RUHVW�LQ�1(�%DYDULD��:DWHU��$LU��DQG�6RLO�3ROOXWLRQ��LQ�SULQW�

=LHO�XQVHUHU�8QWHUVXFKXQJHQ�LVW�GLH�4XDQWLIL]LHUXQJ�GHV�'HSRVLWLRQVIOXVVHV�YRQ
2
�
�DXI�HLQHQ�:DOGVWDQGRUW�LQ�$EKlQJLJNHLW�YRQ�7DJHV]HLW�XQG�-DKUHV]HLW��XQG

LQVEHVRQGHUH�GLH�,GHQWLIL]LHUXQJ�GHU�VWHXHUQGHQ�3UR]HVVH��'LH�8QWHUVXFKXQJHQ
ILQGHQ�DP�³:DOGVWHLQ´��HLQHU�gNRV\VWHP�)RUVFKXQJVVWDWLRQ�GHV�%,7g.�LP
)LFKWHOJHELUJH��1(�%D\HUQ��LQ�����P�+|KH��EHU�11�VWDWW�

'LH�JHPHVVHQHQ�'HSRVLWLRQVIO�VVH�GHV�2]RQV�VLQG�ZHVHQWOLFK�K|KHU��DOV
PDQ�PLW�³NRQYHQWLRQHOOHU´�0RGHOOLHUXQJ�YRUKHUVDJHQ�Z�UGH�

'HU�2EHUIOlFKHQZLGHUVWDQG�5
FXW

��GHU�GLH�NXWLNXOlUHQ��DEHU�DXFK�DQGHUH
2EIOlFKHQ�GHV�gNRV\VWHPV�UHSUlVHQWLHUW��LQNO��6WlPPH��%RGHQ���OLHJW�LP
0HGLDQ�EHL�����V�P����'LHV�LVW�GHXWOLFK�JHULQJHU�DOV�]XYRU�DQJHQRPPHQ�

(V�EHVWHKW�NHLQH�VLJQLILNDQWH�.RUUHODWLRQ�]ZLVFKHQ�2]RQ���.RQ]HQWUDWLRQ
XQG�JHPHVVHQHP�'HSRVLWLRQVIOXVV�GHV�2]RQV��G�K��KRKH�.RQ]HQWUDWLRQHQ

I�KUHQ��VWDWLVWLVFK��QLFKW�]X�K|KHUHU�'HSRVLWLRQ�
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:lKUHQG�GLH�%LOGXQJ�WURSRVSKlULVFKHQ�2]RQV�KHXWH�UHODWLY�JXW�XQWHUVXFKW�LVW�
JLEW�HV�NHLQH�DXVUHLFKHQGHQ�.HQQWQLVVH��EHU�GHQ�'HSRVLWLRQVIOXVV�GLHVHV

6SXUHQJDVHV�]XU�2EHUIOlFKH��%RGHQ��:DVVHU��9HJHWDWLRQ���'LH�2]RQ�'HSRVLWLRQ
LVW�YRQ�%HGHXWXQJ��ZHLO�VLH��L��HLQHQ�6HQNHQWHUP�LQ�GHU�%LODQ]�GHU�$WPRVSKlUH
GDUVWHOOW��XQG�ZHLO�VLH��LL��I�U�GLH�9HJHWDWLRQ�YRQ�WR[LVFKHU�:LUNXQJ�VHLQ�NDQQ�

(,1/(,781*

0(7+2'(1

(LQHUVHLWV�ZXUGH�HLQ�HLQIDFKHV�%,*���/($)���0RGHOO��QDFK�+LFNV�HW�DO��������
YHUlQGHUW��DQJHZHQGHW��XP�GLH�'HSRVLWLRQ�GHV�2]RQV�YRUKHU]XVDJHQ��'DV�0RGHOO

LVW�EHZXVVW�HLQIDFK�JHKDOWHQ��XP�NHLQH�IUHLH�3DUDPHWHULVLHUXQJ�]X]XODVVHQ�
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)2��� 'HSRVLWLRQVIOXVV
F2��� 2]RQ���.RQ]HQWUDWLRQ
5D� WXUEXOHQWHU�DWPRVSKlULVFKHU�:LGHUVWDQG��DXV�0HVVXQJHQ�DEJHOHLWHW�
5E�� ODPLQDUHU�*UHQ]VFKLFKWZLGHUVWDQG��DXV�0HVVXQJHQ�DEJHOHLWHW�
5VWRP�� :LGHUVWDQG�GHU�6WRPDWD��DXV�SK\VLRORJLVFKHP�0RGHOO��)DOJH�������
5FXW� � 2EHUIOlFKHQZLGHUVWDQG� �SDUDPHWHULVLHUW� ]ZLVFKHQ������ V�P��� XQG�

�����V�P����LQ�$EKlQJLJNHLW�YRQ�GHU�JHPHVVHQHQ�%ODWWIHXFKWH

$QGHUHUVHLWV� ZXUGH� GHU� 'HSRVLWLRQVIOXVV� PLW� GHU� (GG\� �
.RYDULDQ]� �� 0HWKRGH� NRQWLQXLHUOLFK� �EHU� �� 9HJHWDWLRQV�
SHULRGHQ� ������ XQG� ������ JHPHVVHQ�� 'HU� H[SHULPHQWHOOH
$XIEDX� �%LOG�� HQWVSULFKW� GHP� YRQ� *�VWHQ� XQG� +HLQULFK
�������
+RKH�'DWHQTXDOLWlW�GXUFK�VWUHQJH�'DWHQVHOHNWLRQ�DXIJUXQG�
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←�'LH�PRGHOOLHUWHQ�'HSRVLWLRQVIO�V�
VH� ]HLJHQ� HLQHQ� GHXWOLFKHQ� 7D�
JHVJDQJ� PLW� KRKHU� 'HSRVLWLRQVJH�
VFKZLQGLJNHLW� WDJV�EHU� �DXIJUXQG
VWRPDWlUHU� $XIQDKPH� GHV� 2]RQV�
XQG� JHULQJHU�� DEHU� VLJQLILNDQWHU
'HSRVLWLRQ�QDFKWV��,P�-DKUHVYHUODXI
QHKPHQ� GLH� 'HSRVLWLRQVIO�VVH� DE
DXIJUXQG� �L�� N�U]HUHU� 7DJH� XQG
DEQHKPHQGHU� SK\VLRORJLVFKHU� 7l�
WLJNHLW� GHU� 9HJHWDWLRQ�� VRZLH
DXIJUXQG� �LL�� DEQHKPHQGHU� 2]RQ�
NRQ]HQWUDWLRQHQ�� 'LH� 'HSRVLWLRQV�
IO�VVH� ]HLJHQ� lKQOLFKH� 7DJHVJlQJH
ZLH� GLH� KLHU�GDUJHVWHOOWHQ� �'HSRVL�
WLRQVJHVFKZLQGLJNHLWHQ�

'LH� JHPHVVHQHQ� 'HSRVLWLRQVJH�
VFKZLQGLJNHLWHQ��YG� �)���F��]HLJHQ�]X
%HJLQQ� GHU� 9HJHWDWLRQVSHULRGH� DXFK
7DJHVJlQJH� PLW� 0D[LPD� DQ� GHQ
9RUPLWWDJHQ� XQG� DQVFKOLH�HQG
VLQNHQGHQ� :HUWHQ�� 'LHV� EHWRQW� GLH
5ROOH�GHU�VWRPDWlUHQ�'HSRVLWLRQ��'LH
QlFKWOLFKHQ� :HUWH� OLHJHQ� MHGRFK
LPPHU��EHU�GHQ�PRGHOOLHUWHQ�:HUWHQ�
,P� +HUEVW� VLQG� GLH� JHPHVVHQHQ
:HUWH� YRQ� YG� QDFKWV� ]�7�� HLQH
*U|�HQRUGQXQJ� �EHU� GHQ� PRGHOOLHU�
WHQ�:HUWHQ�� 7URW]� DEQHKPHQGHU� 2��
.RQ]HQWUDWULRQHQ� HUUHLFKHQ� GLH
'HSRVLWLRQVIO�VVH� GDV� VHOEH� 1LYHDX
ZLH�LP�)U�KVRPPHU�

/,7(5$785�������������������������������������������������������������������������������������������������'$1.

)�U�ZHLWHUH�,QIRUPDWLRQHQ�EHVXFKHQ�6LH�ELWWH�XQVHUH�:HE�6LWHV��KWWS���ZZZ�ELWRHN�XQL�ED\UHXWK�GH

%HVRQGHUV�QDFKWV�XQG�EHVRQGHUV�LQ�GHQ�VSlWHUHQ�0RQDWHQ�GHU
9HJHWDWLRQVSHULRGH�WUHWHQ�KRKH�'HSRVLWLRQVIO�VVH�GHV�2]RQV�DXI��'LH
8UVDFKHQ�KLHUI�U�VLQG�XQNODU�

'LH�0HVVXQJHQ�ZHUGHQ�IRUWJHI�KUW��'LH�5ROOH�GHV�%RGHQV�VRZLH�GHU
6WlPPH�XQG�bVWH�VROO�GXUFK�JOHLFK]HLWLJH�)OXVVPHVVXQJ��EHU�XQG
XQWHUKDOE�GHU�.URQHQEHUHLFKV�TXDQWLIL]LHUW�ZHUGHQ�

←�'HU�%HLVSLHO���7DJHVJDQJ�����6WXQGHQ�LP�$XJXVW�������YHUGHXWOLFKW�
� GDVV�GLH�JHPHVVHQHQ�'HSRVLWLRQVIO�VVH�JU|�HU�VLQG�DOV�GLH�PRGHOOLHUWHQ�
� GDVV�JUR�H�8QWHUVFKLHGH�DXIWUHWHQ�N|QQHQ��YRU�DOOHP�QDFKWV�
� GDVV� GLH� .RUUHODWLRQ� ]ZLVFKHQ� JHPHVVHQHQ� )O�VVHQ� XQG� GHU� 2]RQ�
.RQ]HQWUDWLRQ�QXU�VFKZDFK�DXVJHSUlJW�LVW�

� GDVV�GLH�%HREDFKWXQJHQ�XQWHU�J�QVWLJHQ�%HGLQJXQJHQ��X
�!�����P�V����QDKH
QHXWUDOH�6WDELOLWlW��GXUFKJHI�KUW�XQG�EHVWlWLJW�ZXUGHQ�

7URW]�VWUHQJHU�4XDOLWlWVNRQWUROOH�EOHLEHQ�JHQ�JHQG�'DWHQ
�EULJ�I�U�GLH�%HUHFKQXQJ�YROOVWlQGLJHU�JHPLWWHOWHU
PRQDWOLFKHU�7DJHVJlQJH�

� HOHNWURQLVFKHU�6SLNHV
� 2]RQ�±�6HQVRU�±��6HQVLWLYLWlW
� 6WDWLRQDULWlW
� 7XUEXOHQ]]XVWDQG��QDFK�)RNHQ�DQG�:LFKXUD�������


