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DQDO\WLVFK�XQG�LQMHNWLY`�

� =X�MHGHP�HLQIDFK�]XVDPPHQKlQJHQGHQ�*HELHW����
* � © JLEW�HV�ZHJHQ�GHV�5LHPDQQVFKHQ�
$EELOGXQJVVDW]HV�HLQH�VFKOLFKWH�)XQNWLRQ I ± 6�
PLW�HLQHP�]X�* lKQOLFKHQ�%LOGJHELHW�



� 5LHPDQQ KDWWH�GHQ�$EELOGXQJVVDW]�EHUHLWV������
IRUPXOLHUW��DEHU�VHLQ�%HZHLV�ZDU�QRFK�
XQYROOVWlQGLJ��.RHEH�EHZLHV�XP������GHQ�
$EELOGXQJVVDW]��$X�HUGHP�]HLJWH�HU��GDVV�6 E]JO��
GHU�7RSRORJLH�GHU�ORNDO�JOHLFKPl�LJHQ�
.RQYHUJHQ]�NRPSDNW LVW�

� 'D�DQ�HLQ�VWHWLJHV�)XQNWLRQDO�LVW��H[LVWLHUW�DOVR

NQ�� PD[ ^_DQ�I�_��_�I ± 6�`�



� %LHEHUEDFK EHZLHV����� LQ�VHLQHP�$UWLNHO�
± hEHU�GLH�3RWHQ]HQ�GHUMHQLJHQ�3RWHQ]UHLKHQ��ZHOFKH�
HLQH�VFKOLFKWH�$EELOGXQJ�GHV�(LQKHLWVNUHLVHV�
YHUPLWWHOQ��6HPHVWHUEHULFKWH�GHU�3UHXVVLVFKHQ�
$NDGHPLH�GHU�:LVVHQVFKDIWHQ������������

GLH�%H]LHKXQJ�N�� ����XQG�LQ�HLQHU�)X�QRWH�VFKULHE�
HU�
± 9LHOOHLFKW�LVW��EHUKDXSW�NQ� �Q �

� 'LHV�ZDU�DOVR�GLH�%LHEHUEDFKVFKH 9HUPXWXQJ�







� %LHEHUEDFK�]HLJWH�DX�HUGHP��GDVV�I�U�Q� ���LP�
:HVHQWOLFKHQ�QXU�GLH�.RHEHIXQNWLRQ

ZHOFKH�GLH�(LQKHLWVNUHLVVFKHLEH�DXI�HLQ�*HELHW�PLW�
JHUDGOLQLJHP�6FKOLW]�DEELOGHW��HLQH�/|VXQJ�GHV�
.RHIIL]LHQWHQSUREOHPV�LVW��(U�YHUPXWHWH�DOVR��GDVV�
GDVVHOEH�DXFK�I�U�Q�!���JLOW�
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� /|ZQHU KDWWH����� GLH�,GHH��VFKOLFKWH�)XQNWLRQHQ�
]X�SDUDPHWULVLHUHQ��(U�]HLJWH��GDVV�HV�]X�MHGHU�
)XQNWLRQ�I ± 6 HLQH�)DPLOLH�^I�]�W��_�W�� �`�PLW

JLEW��GHUHQ�$QIDQJVWHUP�I�]���� �I�]��LVW�XQG�GLH�
GHU�/|ZQHUVFKHQ�'LIIHUHQWLDOJOHLFKXQJ JHQ�JW�
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� 'LHV�LVW�GLH�*OHLFKXQJ��5H�S�]�W��!����ZREHL

'LHVH�*OHLFKXQJ�GU�FNW�DXV��GDVV�GLH�%LOG�
JHELHWH�I� U�W��I�U�DOOH�U�� ��PLW�ZDFKVHQ�
GHP�W ZDFKVHQ��/|ZQHU�EHZLHV�PLW�GLHVHU�
0HWKRGH��N�� ���
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� (V�]HLJWH�VLFK��GDVV�HV�VHKU�VFKZHU�ZDU��
$XVVDJHQ��EHU�GLH�.RHIIL]LHQWHQ�DQ�I��
VFKOLFKWHU�)XQNWLRQHQ�]X�JHZLQQHQ��

� /HLFKWHU�VFKLHQ�HV��$XVVDJHQ��EHU�GLH�
.RHIIL]LHQWHQ�GQ�I��GHU�)XQNWLRQ

�WHQ�YRQ�.RHIIL]LHQ
VFKHQ�ORJDULWKPL�GLHKHL�HQ��'LHVH�JHZLQQHQ�]X�
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� /HEHGHY�XQG�0LOLQ�]HLJWHQ������GXUFK�
$QZHQGXQJ�GHU &DXFK\�6FKZDU]VFKHQ
8QJOHLFKXQJ��GDVV�DXV�GHU�8QJOHLFKXQJ

I�U�HLQ�Q�± GLH�%LHEHUEDFKVFKH�
9HUPXWXQJ�I�U�GHQ�,QGH[��Q�����IROJW��'LHV�
ZDU�GLH�0LOLQVFKH 9HUPXWXQJ�
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� ,P�-DKU����� EHZLHV�/RXLV�GH�%UDQJHV GLH�
0LOLQVFKH�XQG�GDPLW�GLH�%LHEHUEDFKVFKH
9HUPXWXQJ�I�U�DOOH�Q�± �

� /HQDUG�:HLQVWHLQ JDE����� HLQHQ�
YROOVWlQGLJ�XQDEKlQJLJHQ�%HZHLV�GHU�
0LOLQVFKHQ 9HUPXWXQJ�

� (V�]HLJW�VLFK�DEHU��GDVV�GLH�EHLGHQ�%HZHLVH�
GRFK�HQJ�PLWHLQDQGHU�]XVDPPHQKlQJHQ�



� GH�%UDQJHV�EHWUDFKWHWH�GLH�)XQNWLRQ

'XUFK�$QZHQGXQJ�GHU�/|ZQHUWKHRULH�
NRQQWH�HU�]HLJHQ��GDVV�I�U�JHHLJQHW�JHZlKOWH�
)XQNWLRQHQ�τNQ�W��GLH�%H]LHKXQJ�
XQG�GDPLW������������������������������DOVR�GLH�
0LOLQVFKH�9HUPXWXQJ�JLOW�
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� 'DV�YRQ�GH�%UDQJHV�JHZlKOWH�)XQNWLRQHQ�
V\VWHP�τNQ�W���N  �������Q ZLUG�HUNOlUW�GXUFK�
GDV�JHNRSSHOWH�'LIIHUHQWLDOJOHLFKXQJV�
V\VWHP

PLW�GHU�$QIDQJVEHGLQJXQJ
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� +LHUGXUFK�LVW�GDV�)XQNWLRQHQV\VWHP�τNQ�W��
EHUHLWV�HLQGHXWLJ�IHVWJHOHJW��'DPLW�GHU�
%HZHLV�YRQ�GH %UDQJHV IXQNWLRQLHUW��
P�VVHQ�DOOHUGLQJV�]XVlW]OLFK�JHOWHQ�
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� :lKUHQG�GHU�*UHQ]ZHUW

OHLFKW�EHVWLPPW�ZHUGHQ�NDQQ��NRQQWH���������
GH�%UDQJHV GLH�%H]LHKXQJ

QLFKW�EHZHLVHQ��(V�VWHOOWH�VLFK�KHUDXV��GDVV�
GLHV�HLQH�NXU]�YRUKHU��QlPOLFK�������YRQ�
$VNH\�XQG�*DVSHU�EHZLHVHQH�8QJOHLFKXQJ�
ZDU��+LHUI�U�EHQ|WLJWH�GH�%UDQJHV�HLQH�
H[SOL]LWH�'DUVWHOOXQJ�GHU�)XQNWLRQHQ�τNQ�W��
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� ,P�-DKU����� JHODQJ�:HLQVWHLQ�HLQ�Y|OOLJ�
DQGHUHU�%HZHLV�GHU�0LOLQVFKHQ�9HUPXWXQJ�

� :lKUHQG�GH�%UDQJHV�LPPHU�HLQ�Q�± IHVW�
KlOW��EHWUDFKWHW�:HLQVWHLQ�GLH�9HUPXWXQJ�
I�U�DOOH�Q�± JOHLFK]HLWLJ�

� )�U�GHQ�%HZHLV�YRQ�:HLQVWHLQ�EHQ|WLJW�
PDQ�GLH�IROJHQGH�/|ZQHUNHWWH�GHU�.RHEH�
IXQNWLRQ�



� 'LHVH�)XQNWLRQHQVFKDU LVW�JHJHEHQ�GXUFK

'DV�%LOGJHELHW�GLHVHU�)XQNWLRQHQ�LVW�GLH�
(LQKHLWVNUHLVVFKHLEH�PLW�HLQHP�UDGLDOHQ�
6FKOLW]�LVW��ZHOFKHU�PLW�ZDFKVHQGHP��W�!���
HEHQIDOOV�ZlFKVW��9RUI�KUXQJ
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� :HLQVWHLQ�EHUHFKQHW�QXQ�GLH�HU]HXJHQGH�
)XQNWLRQ�GHV�0LOLQVFKHQ $XVGUXFNV�
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� 0LW�GHU�/|ZQHUVFKHQ�'LIIHUHQWLDOJOHLFKXQJ�
]HLJW�:HLQVWHLQ�GDQQ��GDVV�VLFK�I�U�GLH�
HU]HXJHQGH�)XQNWLRQ��0�]���GLH�*OHLFKXQJ

HUJLEW��ZREHL��$N�W��� ��XQG
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� 'LH�0LOLQVFKH�9HUPXWXQJ�LVW�DOVR�ULFKWLJ��ZHQQ�
I�U�GLH�.RHIIL]LHQWHQ�GHU�)XQNWLRQ

JLOW���ΛNQ�W��� ����

� 'LHV�]HLJW�:HLQVWHLQ�PLWKLOIH�HLQHU�ZHLWHUHQ�
JHVFKLFNWHQ�8PIRUPXQJ�VRZLH�GHP�
$GGLWLRQVWKHRUHP�GHU�/HJHQGUHSRO\QRPH �������
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� (V�ZXUGH�GLH�)UDJH�QDFK�GHU�,GHQWLIL]LHUXQJ�
GHU�)XQNWLRQHQ�ΛNQ�W��JHVWHOOW�

� 7RGRURY��������XQG�:LOI��������EHZLHVHQ�
GHQ��EHUUDVFKHQGHQ�=XVDPPHQKDQJ

������ WNW NQNQ Λ−=τ�

PPHQ��EHUHLQVWL
�3ULQ]LS�LP�IXQNWLRQHQ�:HLQVWHLQGLH�XQG

)XQNWLRQHQ�%UDQJHV�GH�GLH�GDVV�]HLJW��'LHV



� :LH�VWDUN�GLH�GH %UDQJHV�)XQNWLRQHQ�PLW�
GHU�.RHEHIXQNWLRQ LQ�%H]LHKXQJ�VWHKHQ��
]HLJW�LKUH�HU]HXJHQGH�)XQNWLRQ E]JO���Q
>.RHSI� 6FKPHUVDX ����@��9RUI�KUXQJ
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� 'LH�3RWHQ]UHLKH

GHUHQ�.RHIIL]LHQWHQ��DN HLQ�UDWLRQDOHV�7HUP�
YHUKlOWQLV KDEHQ

KHL�W�YHUDOOJHPHLQHUWH�K\SHUJHRPHWULVFKH�
)XQNWLRQ�
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� )�U�GLH�.RHIIL]LHQWHQ�GHU�K\SHUJHR�
PHWULVFKHQ�)XQNWLRQ�HUKlOW�PDQ�GLH�)RUPHO

ZREHL���D�N  �D�D�����D�N����DOV�
3RFKKDPPHUV\PERO��HQJO� VKLIWHG�IDFWRULDO��
EH]HLFKQHW�ZLUG�
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:HLWHUH��%HLVSLHOH��FRV�[���DUFVLQ�[���
DUFWDQ�[���OQ���[���HUI�[��������DEHU�
EHLVSLHOVZHLVH�QLFKW�WDQ�[������
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� ,Q�GHU�$UEHLW�
± .RHSI��:ROIUDP��3RZHU�6HULHV�LQ�&RPSXWHU�
$OJHEUD��-RXUQDO�RI 6\PEROLF�&RPSXWDWLRQ�����
�������������

ZXUGH�HLQ�$OJRULWKPXV�]XU�%HVWLPPXQJ�GHU�
.RHIIL]LHQWHQ�K\SHUJHRPHWULVFKHU�3RWHQ]�
UHLKHQ�YRUJHVWHOOW�

� 9RUI�KUXQJ�PLW�0DSOH



� $XFK�GLH�:HLQVWHLQ�)XQNWLRQHQ�ΛNQ�W��
HUZHLVHQ�VLFK�DOV�K\SHUJHRPHWULVFK�

� 'HQ�%HZHLV�GLHVHU�'DUVWHOOXQJ�I�KUHQ�ZLU�
HEHQIDOOV�DXWRPDWLVFK�
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� +LHU]X�VHW]HQ�ZLU�ZLHGHU�[� H�W XQG�
EHVWLPPHQ�GLH�'RSSHOUHLKH

VR�GDVV
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� :HLWHUH�$OJRULWKPHQ�]XU�$UEHLW�PLW�
K\SHUJHRPHWULVFKHQ�)XQNWLRQHQ�XQG�
,PSOHPHQWLHUXQJHQ�LQ�0DSOH�ILQGHW�PDQ�LQ
± .RHSI��:ROIUDP��+\SHUJHRPHWULF 6XPPDWLRQ��
9LHZHJ�������

� ,QVEHVRQGHUH�NDQQ�PDQ�DXWRPDWLVFK�
5HNXUVLRQV� XQG�'LIIHUHQWLDOJOHLFKXQJHQ�
K\SHUJHRPHWULVFKHU�)XQNWLRQHQ�EHVWLPPHQ�





� 'LH�0LOLQVFKH�XQG�GDPLW�GLH�%LHEHUEDFK�
VFKH 9HUPXWXQJ�������������OlVVW�VLFK�DOVR�
GXUFK�JHVFKLFNWH�5HFKQXQJHQ�EHZHLVHQ��
ZHQQ�PDQ�GLH�/|ZQHUNHWWH�GHU�
.RHEHIXQNWLRQ�JHQDXHU�XQWHUVXFKW�

� 'XUFK�$OJRULWKPHQ�GHU�&RPSXWHUDOJHEUD�
�DE�������ODVVHQ�VLFK�YLHOH�GLHVHU�
5HFKQXQJHQ�DXWRPDWLVLHUHQ�


