
:DV�VLQG�$XIVWHOOXQJHQ"�
�
'DV�V\VWHPLVFKH�1HW]�LQ�8QWHUQHKPHQ�
-HGHV� 8QWHUQHKPHQ� � EHVWHKW� DXV� HLQHP� NRPSOH[HQ�
6\VWHP� YRQ� XQVLFKWEDUHQ� %H]LHKXQJHQ�� ,Q� VHLQHU�
$UEHLWVVLWXDWLRQ� LVW� MHGHU� 0HQVFK� 7HLO� GLHVHV� 1HW]HV��
XQDEKlQJLJ� GDYRQ�� ZHOFKH� 3RVLWLRQ� HU� EHNOHLGHW�� 'LHVH�
XQDXVJHVSURFKHQH� (EHQH� NDQQ� DOV� 8QEHZXVVWHV� GHV�
6\VWHPV� EH]HLFKQHW� ZHUGHQ� XQG� EHVLW]W� HLJHQH�
V\VWHPLVFKH� *HVHW]Pl�LJNHLWHQ�� 3UREOHPH� O|VHQ� VLFK��
ZHQQ�ZLU�GLHVH�V\VWHPLVFKHQ�*HVHW]H�EHDFKWHQ��
�
:LH�]HLJW�VLFK�GDV"�
0HQVFKHQ�� 7HDPV� XQG� 8QWHUQHKPHQ� VLQG� HUIROJUHLFK��
ZHQQ� 6LH� ±� ZLH� EHL� HLQHU� )X�EDOOPDQQVFKDIW� ±� ÄJXW�
DXIJHVWHOOW³� VLQG�� DOVR� DQ� LKUHP� ULFKWLJHQ� 3ODW]� VWHKHQ��
$OOH�(QHUJLH�LVW�GDQQ�]XP�+DQGHOQ�IUHL��=LHOH�ZHUGHQ�NODU�
YHUHLQEDUW�� 6WUDWHJLHQ� HQWZLFNHOW� XQG� ,QYHVWLWLRQHQ�
JHWlWLJW���
2KQH� V\VWHPLVFKHQ� 'XUFKEOLFN� =LHOH� ]X� GHILQLHUHQ��
3URMHNWH� ]X� PDQDJHQ�� 8QWHUQHKPHQ� ]X� UHRUJDQLVLHUHQ�
RGHU� )XVLRQHQ� HLQ]XJHKHQ�� JOHLFKW� HLQHP� 6HJHOW|UQ� LP�
1HEHO�RKQH�.RPSDVV�RGHU�5DGDU��
'LH� 2UJDQLVDWLRQV�6WUXNWXU�$XIVWHOOXQJHQ� VLQG� GDV�
PRGHUQH� ,QVWUXPHQW� ]XU� 1DYLJDWLRQ� GXUFK� GLH� .OLSSHQ�
]ZLVFKHQPHQVFKOLFKHU�6\VWHPH��
�
'LH�:LUNXQJ�
'LH� :LUNXQJ� HLQHU� 26$� OLHJW� LQ� GHU� (UZHLWHUXQJ� GHU�
:DKUQHKPXQJ�� lKQOLFK� GHP� 6SUXQJ� YRQ� HLQHP�
]ZHLGLPHQVLRQDOHQ� %LOG� ]X� HLQHU� GUHLGLPHQVLRQDOHQ�
/DQGVFKDIW�� 9RQ� HLQHU� (UJHEQLV�� XQG� +DQGOXQJV�
RULHQWLHUWHQ�$XVJDQJVVLWXDWLRQ�ZHFKVHOW�PDQ�LQ�GHU�26$�
LQ� HLQHQ� 5DXP� GHU� 0|JOLFKNHLWHQ�� LQ� GHP� QHXH�
*HGDQNHQ� XQG� (LQVLFKWHQ� DXIWDXFKHQ� XQG� QHXH�
3HUVSHNWLYHQ� VLFKWEDU� ZHUGHQ�� 0LW� GLHVHU� YHUlQGHUWHQ�
+DOWXQJ� WDXFKW� PDQ� ZLHGHU� DXI� LQ� GHU� :HOW� GHU� +DUG�
)DFWV�XQG�HUNHQQW��GDVV�VLFK�GLH�6LWXDWLRQ�YHUlQGHUW�KDW��
'LH�:LUNXQJHQ�GDXHUQ�LQ�GHU�5HJHO�:RFKHQ�XQG�0RQDWH��
,Q� GLHVHU� =HLW� ZHUGHQ� =LHOH� XQG� 9LVLRQHQ� 5HDOLWlW��
%ORFNDGHQ� XQG� HLQVFKUlQNHQGH� +DQGOXQJVPXVWHU� O|VHQ�
VLFK�DXI��XQG�6LH�JHZLQQHQ�(QHUJLH�XQG�9HUWUDXHQ��
�

:RKHU�NRPPHQ�$XIVWHOOXQJHQ�"�
�

'LH�=LHOJUXSSH�
'LHVHV� 6HPLQDU� ZHQGHW� VLFK� DQ� 9RUVWlQGH��
*HVFKlIWVI�KUHU�� )�KUXQJVNUlIWH�� VRZLH� DQ� DOOH� 3HUVRQHQ��
GLH� HLQH� /|VXQJ� I�U� ,KU� EHUXIOLFKHV� $QOLHJHQ� ILQGHQ�
P|FKWHQ�� (EHQVR� LVW� HV� JHHLJQHW� I�U� 7UDLQHU�� &RDFKHV��
%HUDWHU� RGHU� 3HUVRQDOUHIHUHQWHQ�� GLH� GHQ� 1XW]HQ� YRQ�
2UJDQLVDWLRQV�6WUXNWXU�$XIVWHOOXQJHQ�NHQQHQOHUQHQ�ZROOHQ��
�
'LH�(LQRUGQXQJ�GHU�0HWKRGH�
'LH� 0HWKRGH� GHU� V\VWHPLVFKHQ� 6WUXNWXU�$XIVWHOOXQJHQ�
�6\6W�� JLEW� HV� HUVW� VHLW� GHQ� ��HU� -DKUHQ�� 9HUJOLFKHQ� PLW�
GHQ� NODVVLVFKHQ� %HUDWXQJVDQVlW]HQ� VLQG� GLH� 26$�
UHYROXWLRQlU� XQG� VHKU� HIIHNWLY�� 'LH� 6\6W� ZXUGHQ� YRQ� GHU�
3V\FKRORJLQ� ,QVD� 6SDUUHU� XQG� GHP� 0�QFKHQHU�
/RJLNSURIHVVRU� 0DWWKLDV� 9DUJD� YRQ� .LEpG� HQWZLFNHOW� XQG�
EDVLHUHQ� DXI� GHQ� 0HWKRGHQ� GHV� )DPLOLHQVWHOOHQV�� GHU�
+\SQRWKHUDSLH�� GHV� .RQVWUXNWLYLVPXV� XQG� GHU�
6\VWHPWKHRULH�� VRZLH� GHU� O|VXQJVIRNXVVLHUWHQ� $UEHLW� YRQ�
6WHYH�GH�6KD]HU��'LH�6\6W�XQWHUVFKHLGHQ�VLFK�LQ�PHKUHUHQ�
ZLFKWLJHQ� $VSHNWHQ� YRQ� GHP� HWZDV� XPVWULWWHQHQ� $QVDW]�
+HOOLQJHUV�� ZLH� ]�%�� GDVV� PDQ� JHVFK�W]W� XQG� YHUGHFNW�
DUEHLWHQ� NDQQ�� GDVV� QLFKW� LQWHUSUHWLHUW� ZLUG�� XQG� GDVV�
DEVWUDNWH� 7HLOH�� ZLH� )LUPHQ�� 3URGXNWH�� .XQGHQ�� RGHU�
3URMHNWH�DXIJHVWHOOW�ZHUGHQ�N|QQHQ��
�

'LH�$XIVWHOOXQJVDUWHQ�
:LU� DUEHLWHQ� PLW� GHQ� NODVVLVFKHQ� 2UJDQLVDWLRQV�
$XIVWHOOXQJHQ�QDFK�*��:HEHU��VRZLH�PLW�GHQ�V\VWHPLVFKHQ�
6WUXNWXU�$XIVWHOOXQJHQ� QDFK� 6SDUUHU� XQG� 9DUJD� Y�� .LEpG��
ZLH�]�%��

• 3UREOHPDXIVWHOOXQJ��3$��
• $XIVWHOOXQJ�GHV�DXVJHEOHQGHWHQ�7KHPDV��$$7��
• 7HWUDOHPPD�$XIVWHOOXQJ��I�U�(QWVFKHLGXQJVILQGXQJ���
• :HUWSRODULWlWHQ�$XIVWHOOXQJ��I�U�GLH�$UEHLW�DQ�

8QWHUQHKPHQVZHUWHQ���:3$��
• /|VXQJVDXIVWHOOXQJ��3URMHNWDXIVWHOOXQJ�
• =LHODQQlKHUXQJVDXIVWHOOXQJ�
• 6LPXOWDQH�*UXSSHQWKHPHQDXIVWHOOXQJ��6*7$��
• 7HDP�$XIVWHOOXQJHQ��
• %XVLQHVV�3ODQ�$XIVWHOOXQJ��

�

:DV�N|QQHQ�$XIVWHOOXQJHQ�OHLVWHQ"��
�

'HU�1XW]HQ��
0LW� +LOIH� GHU� 26$� O|VHQ� 6LH� .RQIOLNWH� LQ� GHU�
=XVDPPHQDUEHLW�� 6LH� HUKDOWHQ� .ODUKHLW� I�U� SHUVRQHOOH��
ZLUWVFKDIWOLFKH� RGHU� SHUV|QOLFKH� (QWVFKHLGXQJHQ� XQG�
8QWHUVW�W]XQJ� EHL� GHU� (UUHLFKXQJ� ,KUHU� =LHOH�� %HL�
)XVLRQHQ� ZHUGHQ� 6\QHUJLHIHOGHU� HUVFKORVVHQ�� %HL�
8PVWUXNWXULHUXQJHQ� ILQGHQ�6LH� GHQ� ULFKWLJHQ�3ODW]��%HL�
3URMHNWHQ�ZHUGHQ�(QJSlVVH�EHVHLWLJW�XQG�(QHUJLHQ�DXI�
GDV�JHPHLQVDPH�=LHO�JHE�QGHOW���
�
:LH�IXQNWLRQLHUW�HLQH�$XIVWHOOXQJ"�
6LH� ZlKOHQ� DXV� GHU� $XIVWHOOXQJVJUXSSH� 3HUVRQHQ� DXV��
GLH�GLH�(OHPHQWH�,KUHV�$QOLHJHQV�UHSUlVHQWLHUHQ�VROOHQ��
%HL�3URMHNWHQ�N|QQWH�GLHV�]�%��GDV�=LHO��GDV�3URMHNW�XQG�
ZLFKWLJH� 7HLOH� GHV� 3URMHNWV� VHLQ�� EHL� HLQHU�
(QWVFKHLGXQJVVLWXDWLRQ�ZlUHQ�HV�GLH�$OWHUQDWLYHQ�$�XQG�
%��6LH�VWHOOHQ�GLHVH�3HUVRQHQ�GDQQ�LQ�GHQ�5DXP��ZLH�HV�
,KUHU�:DKUQHKPXQJ� GHU� DNWXHOOHQ�6LWXDWLRQ� HQWVSULFKW��
'DQQ� VXFKHQ� 6LH� VLFK� HLQHQ� 3ODW]� XQG� VFKDXHQ� ]X��
6FKRQ� GDV� %HIUDJHQ� GHU� $XIJHVWHOOWHQ� GXUFK� GHQ�
$XIVWHOOXQJVOHLWHU� QDFK� ,KUHU� %HILQGOLFKNHLW� DQ� GHQ�
]XJHZLHVHQHQ�3OlW]HQ�KDW�HLQH�YHUEO�IIHQGH�bKQOLFKNHLW�
PLW� GHP� UHDOHQ� 6\VWHP� XQG� OLHIHUW� HUVWDXQOLFKH�
+LQZHLVH�� 'XUFK� UlXPOLFKHV� 8PVWHOOHQ� XQG� YHUEDOH�
,QWHUDNWLRQHQ� GXUFK� GHQ� /HLWHU� ZHUGHQ� YHUERUJHQH�
'\QDPLNHQ� GHXWOLFK�� 5HVVRXUFHQ� IUHLJHVHW]W� XQG�
9HUlQGHUXQJVSUR]HVVH� HLQJHOHLWHW�� 'DV� HUDUEHLWHWH�
/|VXQJVELOG� GLHQW� DOV� VWDUNH� .UDIWTXHOOH� XQG� HUZHLWHUW�
GHQ�+DQGOXQJVVSLHOUDXP�GHVMHQLJHQ��GHU�DXIVWHOOW��
�
$XIVWHOOXQJHQ�HLJQHQ�VLFK�I�U�IROJHQGH�7KHPHQ�

• 8QWHUQHKPHQVJU�QGXQJ���%XVLQHVV�3ODQ�
• )�KUXQJVSUREOHPH��0RWLYDWLRQ�
• 7HDPHQWZLFNOXQJ��7HDPNRQIOLNWH��0REELQJ�
• 3URMHNWPDQDJHPHQW���=LHOHUUHLFKXQJ��
• )XVLRQHQ��8PVWUXNWXULHUXQJHQ��2XWVRXUFLQJ�
• 1DFKIROJHUHJHOXQJ��0DQDJHPHQW�%X\�2XW�
• $UEHLW�DQ�8QWHUQHKPHQVZHUWHQ�XQG�±YLVLRQHQ�
• 3URGXNWHQWZLFNOXQJ�XQG�.XQGHQPDQDJHPHQW�
• +LOIH�EHL�GHU�(QWVFKHLGXQJVILQGXQJ�
• :RUN�/LIH�%DODQFH��%HUXI���3ULYDW�



$QPHOGXQJ�XQG�ZHLWHUH�,QIRUPDWLRQHQ�
�
,QIRUPDWLRQ�XQG�$QPHOGXQJ�EHL�
�
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(PDLO��LQIR#VDLODZD\�GH�
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�
2UW�� 6HPLQDUUDXP�6DLO�$ZD\��

� �$QVFKULIW�VLHKH�REHQ��
�

7HUPLQH�� 6D�XQG�6R��MHZHLOV�������±�������8KU�
� $EHQGV��������±�������8KU�

� %LWWH�HQWQHKPHQ�6LH�GLH�QlFKVWHQ�7HUPLQH�
GHP�6DLO�$ZD\�6HPLQDUNDOHQGHU������

�
7HLOQDKPHJHE�KU��LQNO������0:6W����
������¼�I�U�GDV�:RFKHQHQGH�
�����¼�I�U�GHQ�$EHQG�
$Q�GHQ�$XIVWHOOXQJVDEHQGHQ�NRVWHW�GLH�7HLOQDKPH�I�U�
5HSUlVHQWDQWHQ������¼�
�
$QPHOGXQJ�
$XI�*UXQG�GHU�5DXPNDSD]LWlW�LVW�GLH�*UXSSH�DXI����
3HUVRQHQ�EHJUHQ]W���
'LH�$QPHOGXQJHQ�ZHUGHQ�LQ�,KUHU�5HLKHQIROJH�GHV�
(LQJDQJV�EHU�FNVLFKWLJW��
�
�

'LH�*DVWJHEHU�
�
2OLYHU�:|UO�
%XVLQHVV� &RDFK� XQG� %HUDWHU� I�U�
2UJDQLVDWLRQVHQWZLFNOXQJHQ�� � *HVFKlIWV�
I�KUHU� GHV� Ä6DLO�D�ZD\³� &KDQJH�
0DQDJHPHQW� 7HDPV�� :RUNVKRS� 0RGH�
UDWLRQ�� 7HDP�&RDFKLQJ�XQG�)�KUXQJVNUlIWH�

7UDLQLQJ��
=XYRU� *U�QGHU� XQG� *HVFKlIWVI�KUHU� GHV� LQWHUQDWLRQDO�
WlWLJHQ� 6RIWZDUH� 8QWHUQHKPHQ� 7,66� *PE+� LP� %HUHLFK�
1HW]��XQG�6HUYLFH�0DQDJHPHQW��
'DYRU�WHFKQLVFKH�,7�%HUDWXQJ�XQG�7UDLQLQJ�I�U�GLH�)LUPHQ�
%0:�� %$6)�� %D\HU�� $8',�� 0$1� XQG� 'HXWVFKH� %DKQ��
'R]HQW� I�U� GDV� &RQWURO� 'DWD� ,QVWLWXW�� 6LHPHQV� XQG� ,QWHO�
'HXWVFKODQG�� 'DYRU� 6RIWZDUH� (QWZLFNOXQJ� LQ� 6DQ�
)UDQFLVFR���
:HLWHUELOGXQJHQ� LQ� V\VWHPLVFKHU� %HUDWXQJ� �3URI�� )ULW]� %��
6LPRQ��� LQ� V\VWHPLVFKHQ� 6WUXNWXU�� XQG� 2UJDQLVDWLRQV�
$XIVWHOOXQJHQ��3URI��0��9DUJD�Y��.LEpG��*XQWKDUG�:HEHU���
1/3� 0DVWHU� 3UDFWLWLRQHU�� ,QWHUQDWLRQDOH� &RDFKLQJ�
$XVELOGXQJ� �-RVHSK� 2¶&RQQRU��� )RUWELOGXQJHQ� LQ� GHQ�
%HUHLFKHQ�%LRHQHUJHWLN��)DPLOLHQ��XQG�*HVWDOWWKHUDSLH��
�

'U��+HLGH�3IHQQLJEDXHU�
3URPRYLHUWH� 6SUDFKZLVVHQVFKDIWOHULQ��
6WXGLXP� GHU� $QJOLVWLN�� .XQVWJHVFKLFKWH��
GLSORPLHUWH� ([SRUWNDXIIUDX� XQG�
(UZDFKVHQHQSlGDJRJLQ��
1/3�3UDFWLWLRQHU�� 7UDLQHULQ� LQ� (QW�
VSDQQXQJ� XQG� DXWRJHQHP� 7UDLQLQJ��

:HLWHUELOGXQJ� LQ� 2UJDQLVDWLRQV�6WUXNWXU�$XIVWHOOXQJHQ�
�3URI�� 0�� 9DUJD� Y�� .LEpG��� *UXSSHQG\QDPLN�� <RJD� XQG�
V\VWHPLVFKHP�&RDFKLQJ��6WHYH�GH�6KD]HU���
,QWHUQDWLRQDOHV� 3URMHNWPDQDJHPHQW� XQG� $XIEDX� HLQHV�
&XVWRPHU�,QWHUDFWLRQ�&HQWHUV�EHL�6LHPHQV��&RQVXOWDQW�DQ�
GHU�8QLYHUVLWlW�:LHQ�LP�5DKPHQ�GHU�,PSOHPHQWLHUXQJ�GHV�
8QLYHUVLWlWVRUJDQLVDWLRQVJHVHW]HV�����
2UJDQLVDWLRQVHQWZLFNOXQJ� DP� /DQGHVNUDQNHQKDXV� ,QQV�
EUXFN�� .RPPXQLNDWLRQVWUDLQLQJV� X�D�� DQ� GHU� 8QLYHUVLWlW�
:LHQ� �$�� GHU� 'RQDX�8QLYHUVLWlW� .UHPV� �$�� XQG� GHU�
8QLYHUVLW\�RI�5HDGLQJ��8.���
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