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0HLQH�VHKU�JHHKUWHQ�'DPHQ��PHLQH�+HUUHQ�
,P�1DPHQ�GHU�GHXWVFKHQ�%DXVSDUNDVVHQ�GDUI�DXFK�LFK�6LH�VHKU�KHU]OLFK�]XP�JHPHLQVDPHQ.RQJUHVV�YRQ�81�+DELWDW�XQG�(XURSlLVFKHU�%DXVSDUNDVVHQYHUHLQLJXQJ�EHJU��HQ��=XP]ZHLWHQ�0DO�QDFK������WUHIIHQ�ZLU�XQV�LQ�%HUOLQ��'DU�EHU�IUHXH�LFK�PLFK�VHKU�
6FKRQ�RIW�LQ�GHU�*HVFKLFKWH�KDW�GLH�:HOW�DXI�GLHVH�6WDGW�JHEOLFNW��0DQFKPDO�PLW�JHVSDQQWHU(UZDUWXQJ��OHLGHU�DXFK�PLW�%DQJHQ�XQG�(QWVHW]HQ��]XOHW]W�DEHU�ZLHGHU�PLW�)UHXGH��%HUOLQDWPHW�*HVFKLFKWH�±�GDV�]HLFKQHW�GLHVH�6WDGW�DXV�
6LH�KDW�ZLH�NDXP�HLQH�DQGHUH�0HWURSROH�LQ�GHQ�OHW]WHQ�-DKUHQ�LKU�*HVLFKW�YHUlQGHUW��'LH6SXUHQ�HLQHU��EHU����MlKULJHQ�7HLOXQJ�ZHUGHQ�ODQJVDP�JHWLOJW��1HXHV�LVW�HQWVWDQGHQ�'DUXQWHU�*UR�DUWLJHV��9RQ�GDKHU�LVW�GLHVH�6WDGW�JHUDGH]X�SUlGHVWLQLHUW�I�U�HLQHQ�.RQJUHVV�GHU�VLFK�PLW�GHU�,PPRELOLHQILQDQ]LHUXQJ�EHIDVVW��,FK�KRIIH�VHKU��GDVV�6LH�*HOHJHQKHLW�KDEHQ�LQ�GLHVHQ�7DJHQ�HLQ�ELVVFKHQ�Ä%HUOLQHU�/XIW³�]X�VFKQXSSHUQ�XQG�GLH�$WPRVSKlUH�LQ�VHLQHUÄQHXHQ�0LWWH³�]X�JHQLH�HQ�
,FK�GDQNH�GHU�(8%9�XQG�GHU�81�+DELWDW�KHU]OLFK�GDI�U��GDVV�ZLU�XQV�KLHU�WUHIIHQ�N|QQHQ�6FKRQ�LQ�GHU�9RUEHUHLWXQJ�HLQHV�VROFKHQ�.RQJUHVVHV�VWHFNW�VHKU�YLHO�$UEHLW��GLH�PDQ�RIW�JDUQLFKW�ZDKUQLPPW��$OOH�+HOIHULQQHQ�XQG�+HOIHU�KDEHQ�VLFK�HLQ�JUR�HV�/RE�YHUGLHQW�
9RU�DOOHP�DEHU�GDQNH�LFK�,KQHQ��PHLQH�VHKU�YHUHKUWHQ�'DPHQ�XQG�+HUUHQ��UHFKW�KHU]OLFK�I�U,KU�.RPPHQ��9LHOH�EHNDQQWH�*HVLFKWHU�KDEH�LFK�JHVWHUQ�XQG�KHXWH�VFKRQ�JHVHKHQ��,KQHQDOOHQ�Z�QVFKH�LFK�VSDQQHQGH�9RUWUlJH�XQG�'LVNXVVLRQHQ�
9HUHKUWH�'DPHQ��PHLQH�+HUUHQ�
8P�ZDV�JHKW�HV�XQV"�±�=XP�HLQHQ�XPV�:RKQHLJHQWXP��'HQQ�:RKQHLJHQWXP�KDW�HLQHSHUV|QOLFKH�.RPSRQHQWH��GLH�PLW�HUOHEWHU�)UHLKHLW�XQG�6LFKHUKHLW�XPVFKULHEHQ�ZHUGHQ�NDQQ�(V�VWDELOLVLHUW�YRU�DOOHP�DEHU�DXFK�GDV�VR]LDOH�*HI�JH�HLQHU�*HVHOOVFKDIW��'LHV�G�UIWHLQVEHVRQGHUH�LQ�/lQGHUQ��GLH�JUR�H�*HJHQVlW]H�]ZLVFKHQ�DUP�XQG�UHLFK�NHQQHQ��YRQ]HQWUDOHU�%HGHXWXQJ�VHLQ�
8QWHU�DOOHQ�%HGLQJXQJHQ�I�U�HUIROJUHLFKHV�:DFKVWXP�±�XQG�GLHVH�/lQGHU�VROOHQ�XQG�P�VVHQZDFKVHQ�±�G�UIWH�VR]LDOH�XQG�GDPLW�SROLWLVFKH�6WDELOLWlW�PLW�GLH�ZLFKWLJVWH�VHLQ�)HKOW�VLH��EOHLEHQ�DXVOlQGLVFKH�,QYHVWRUHQ�ZHJ��RKQH�GLH�HV�DEHU�QLFKW�JHKW��'HVKDOE�P|FKWHQZLU�]XP�DQGHUHQ�:HJH�]XP�:RKQHLJHQWXP�DXI]HLJHQ��GLH�HLJHQWOLFK��EHUDOO�LQ�GHU�:HOWEHJHKEDU�VLQG�
'HU�6FKDIIXQJ�YRQ�:RKQHLJHQWXP�NRPPW�DOVR�HLQH�JDQ]�EHVRQGHUH�%HGHXWXQJ�]X��:HOFKHV9ROXPHQ�GDPLW�EHZHJW�ZHUGHQ�NDQQ��]HLJW�VLFK�LQ�:HVWHXURSD��0LW�IDVW�����0LOOLDUGHQ�(XURXQG�HLQHP�$QWHLO�DP�JHVDPWHQ�%DXYROXPHQ�YRQ�IDVW����3UR]HQW�LVW�GHU�:RKQXQJVEDX�GLHPLW�$EVWDQG�JU|�WH�%DXVSDUWH�
:HOFKH�(UIDKUXQJHQ�KDEHQ�ZLU�KLHU�EHL�XQV�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�JHPDFKW"�:DV�OlVVWVLFK�GDYRQ��EHUWUDJHQ"
,FK�HULQQHUH�QXU�DQ�GHQ�$QIDQJ�GHU���HU�-DKUH��'DPDOV�VLQG�LQ�*UR�EULWDQQLHQ�SULYDWH+DXVKDOWH��DEHU�DXFK�.UHGLWLQVWLWXWH�LQ�PDVVLYH�6FKLHIODJHQ�JHUDWHQ��'LH�8UVDFKH�ODJ�JDQ]
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ZHVHQWOLFK�LQ�)LQDQ]LHUXQJVNRQVWUXNWLRQHQ��GLH�VLFK�IDVW�]X�����3UR]HQW�DXV�'DUOHKHQ]XVDPPHQVHW]WHQ�
:DUXP�HUZlKQH�LFK�GDV"�:HLO�GLHVHV�%HLVSLHO�I�U�PLFK�HLQHV�JDQ]�NODU�]HLJW��QlPOLFK��ZLHPDQ�HV�QLFKW�PDFKHQ�VROOWH�(LQ�IDOVFK�NRQ]LSLHUWHV�)LQDQ]LHUXQJV��XQG�5HILQDQ]LHUXQJVV\VWHP�YHUVWlUNW�QlPOLFK]\NOLVFKH�6FKZDQNXQJHQ��VWDWW�VLH�]X�GlPSIHQ��(V�KLOIW�P|JOLFKHUZHLVH�NXU]IULVWLJ��QLFKWDEHU�ODQJIULVWLJ��%UHLWH�%HY|ONHUXQJVVFKLFKWHQ�N|QQHQ�GDGXUFK�XP�GHQ�/RKQ�LKUHU$QVWUHQJXQJHQ�JHEUDFKW�ZHUGHQ��0LW�DOOHQ�QHJDWLYHQ�.RQVHTXHQ]HQ�I�U�GLH�.UHGLWLQVWLWXWH�GLH�.DSLWDOPlUNWH�XQG�GDPLW�OHW]WOLFK�I�U�GLH�VR]LDOH�XQG�SROLWLVFKH�6WDELOLWlW�
:LH�N|QQWH�PDQ�HV�GHQQ�EHVVHU�PDFKHQ�±�JHUDGH�LQ�6FKZHOOHQ��XQG�(QWZLFNOXQJVOlQGHUQ"
2GHU�DQGHUV�JHIUDJW��:DV�]HLFKQHW�GHQQ�HLQ�HIIL]LHQWHV�6\VWHP�GHU�:RKQXQJVILQDQ]LHUXQJDXV"
,FK�GHQNH��KLHU]X�JHK|UHQ�GUHL�0HUNPDOH�

� HLQ�P|JOLFKVW�VWHWLJHU�0LWWHOIOXVV��GHU�GLH�.RQMXQNWXU�VWDELOLVLHUW�
� .DONXOLHUEDUNHLW�XQG�6LFKHUKHLW�I�U�,QYHVWRUHQ�XQG�)LQDQ]LHUXQJVLQVWLWXWH�XQG
� PHVVEDUH�(UIROJH�EHLP�:RKQHLJHQWXPVHUZHUE�XQG�HLQH�QLHGULJH=ZDQJVYHUVWHLJHUXQJVTXRWH�
:HUGHQ�)LQDQ]LHUXQJ�XQG�5HILQDQ]LHUXQJ��EHU�HLQHQ�VWHWLJHQ�6WURP�YRQ�(UVSDUQLVVHQ�EUHLWHU%HY|ONHUXQJVVFKLFKWHQ�RUJDQLVLHUW"�'DV�LVW�EHLVSLHOVZHLVH�LQ�'HXWVFKODQG�GHU�)DOO��2GHUKlQJHQ�)LQDQ]LHUXQJ�XQG�5HILQDQ]LHUXQJ�VWlUNHU�YRQ�(QWVFKHLGXQJHQ�LQVWLWXWLRQHOOHU*UR�DQOHJHU�DE��GLH�LKUH�HLJHQHQ�=LHOH�YHUIROJHQ"�-H�QDFKGHP��ZLH�PDQ�VLFK�KLHUHQWVFKHLGHW��HUJHEHQ�VLFK�JUR�H�8QWHUVFKLHGH�I�U�GLH�6WDELOLWlW�GHV�6\VWHPV�
-H�EHVVHU�HV�JHOLQJW��GHQ�HLQIDFKHQ�%�UJHU�]X�HLQHU�UHJHOPl�LJHQ�6SDUOHLVWXQJ�DQ]XUHJHQ��XPVR�OHLFKWHU�ZLUG�HLQ�VWHWLJHU�0LWWHOIOXVV�HQWVWHKHQ��GHU�VHLQHUVHLWV�]LQVVWDELOLVLHUHQG�ZLUNW�
'LHV�ZLHGHUXP�HUK|KW�HLQHUVHLWV�GLH�.DONXOLHUEDUNHLW�I�U�,QYHVWRUHQ�XQG)LQDQ]LHUXQJVLQVWLWXWH��$QGHUHUVHLWV�ZLUG�GDV�=LHO�HLQHU�K|KHUHQ�:RKQHLJHQWXPVTXRWHOHLFKWHU�HUUHLFKW��'HQQ�6SDUHQ�LVW�LQ�GLHVHP�)DOO�NHLQ�6HOEVW]ZHFN��QLFKW�GLH�VFKOLFKWH$OWHUQDWLYH�]XP�.RQVXP��6SDUHQ�LVW�KLHU�0LWWHO�]XP�=ZHFN�GHU�:RKQHLJHQWXPVELOGXQJ�XQGGDPLW�SHU�VH�DXI�1DFKKDOWLJNHLW�DQJHOHJW�
1DW�UOLFK�VLQG�GLH�9HUKlOWQLVVH�LQ�GHQ�HLQ]HOQHQ�/lQGHUQ�VHKU�XQWHUVFKLHGOLFK��1LFKWV�LVW�HLQV]X�HLQV��EHUWUDJEDU��/HUQHQ�N|QQHQ�XQG�VROOWHQ�ZLU�DOOH�DXV�XQVHUHQ�(UIDKUXQJHQ�JOHLFKZRKO�
'DV�JLOW�DXFK�I�U�GDV�GHXWVFKH�%HLVSLHO��'DEHL�PHLQH�LFK�QLFKW�QXU�GDV�KHXWLJH�'HXWVFKODQG�VRQGHUQ�DXFK�GDV�'HXWVFKODQG�QDFK�GHP�(UVWHQ�:HOWNULHJ�RKQH�OHLVWXQJVIlKLJHQ.DSLWDOPDUNW��'DPDOV�KDEHQ�GLH�GHXWVFKHQ�%DXVSDUNDVVHQ�GHP�3ULQ]LS�Ä+LOIH�]XU6HOEVWKLOIH³�EHLP�:RKQHLJHQWXPVHUZHUE�]XP�'XUFKEUXFK�YHUKROIHQ�
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(V�G�UIWH�KHXWH�XQWHU�gNRQRPHQ�±�LFK�GHQNH��ZHOWZHLW�±�QDKH]X�XQEHVWULWWHQ�VHLQ��GDVV:RKQXQJVEDXLQYHVWLWLRQHQ��ZLOO�PDQ�,QIODWLRQ�YHUKLQGHUQ��OHW]WOLFK�GXUFK�GLH�%LOGXQJ�YRQODQJIULVWLJ�YHUI�JEDUHP�6SDUNDSLWDO�UHILQDQ]LHUW�ZHUGHQ�P�VVHQ�

*HUDGH�I�U�(QWZLFNOXQJV��XQG�6FKZHOOHQOlQGHU�LVW�HLQH�.DSLWDOELOGXQJ�DXV�HLJHQHU�.UDIW�LP+LQEOLFN�DXI�:LUWVFKDIWVZDFKVWXP�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ�
$XI�GLH�:RKQXQJVILQDQ]LHUXQJ�DQJHZHQGHW��KHL�W�GDV��GDVV�HV�OHLVWXQJVIlKLJH�.DQlOH�JHEHQPXVV��GLH�HLQH�GLUHNWH�9HUELQGXQJ�]ZLVFKHQ�GHQ�(UVSDUQLVVHQ�GHU�SULYDWHQ�+DXVKDOWH�XQGGHQ�:RKQXQJVEDXLQYHVWLWLRQHQ�KHUVWHOOHQ�
(V�JHKW�DOVR�HQWVFKHLGHQG�GDUXP��NXU]IULVWLJH�6SDUHLQODJHQ�LQ�ODQJIULVWLJH)LQDQ]LHUXQJVPLWWHO�XP]XZDQGHOQ��6WLFKZRUW��)ULVWHQWUDQVIRUPDWLRQ��:LUWVFKDIWV��XQG6WHXHUSROLWLN�VROOWHQ�GDKHU�EHVWUHEW�VHLQ��GLH�6SDUTXRWH�]ZHFNJHEXQGHQ�I�U�GHQ:RKQXQJVEDX�XQG�GLH�(LJHQNDSLWDOELOGXQJ�]X�HUK|KHQ��'DV�VFKDIIW�]XVlW]OLFKH�6SLHOUlXPHI�U�GLH�:RKQXQJVILQDQ]LHUXQJ�
0HLQH�'DPHQ��PHLQH�+HUUHQ�
6LH�DKQHQ�HV�EHUHLWV��,FK�ZLOO�DQ�GLHVHU�6WHOOH�HLQH�/DQ]H�I�U�GDV�%DXVSDUHQ�EUHFKHQ��(V�KDWHLQHQ�HQWVFKHLGHQGHQ�9RUWHLO��6SDUNDSLWDO�ZLUG�XQPLWWHOEDU�LQ�,QYHVWLWLRQVNDSLWDO�]ZHFNJHEXQGHQ�I�U�GHQ�:RKQXQJVEDX��XPJHZDQGHOW�
%HL�MHGHP�DQGHUHQ�QLFKW�]ZHFNJHEXQGHQHQ�6\VWHP�EOHLEW�HV�GHP�)LQDQ]LHUXQJVLQVWLWXW��GDVGLH�(UVSDUQLVVH�HQWJHJHQQLPPW���EHUODVVHQ��LQ�ZHOFKHU�)RUP�XQG�DQ�ZHOFKH�$GUHVVDWHQ�HVGLHVHV�.DSLWDO�YHUWHLOW�
*HUDGH�LQ�RVWHXURSlLVFKHQ�/lQGHUQ�ZLUG�RIW�GHU�:XQVFK�YRUJHEUDFKW��HV�VROO�P|JOLFKVWNXU]IULVWLJ��DP�EHVWHQ�VRIRUW�HWZDV�ILQDQ]LHUW�ZHUGHQ��RKQH�HQWVSUHFKHQGHV�9RUVSDUHQ��'DVJHKW�LP�(LQ]HOIDOO�EHL�*XWYHUGLHQHUQ��$EHU�ZHQQ�GLHV�GLH�0DVVH�GHU�%HY|ONHUXQJ�WXW��NRPPWHV�]X�LQIODWLRQlUHU�9HUVFKXOGXQJ��2KQH�HLQH�HQWVSUHFKHQGH�(LJHQNDSLWDOELOGXQJ�IXQNWLRQLHUWGDV�EHVWH�+\SRWKHNDUNUHGLWV\VWHP�QLFKW��ZHLO�GLH�+DXVKDOWH�YRQ�GHQ�%DQNHQ�NHLQH�'DUOHKHQHUKDOWHQ�
:RKQXQJVILQDQ]LHUXQJHQ�RKQH�(LJHQNDSLWDO�RGHU�QXU�PLW�ZHQLJ�(LJHQNDSLWDO�KDEHQ�I�U�GHQ(LQ]HOQHQ�]XU�)ROJH��GDVV�=LQVlQGHUXQJHQ�DP�.DSLWDOPDUNW�QDKH]X�YROO�DXI�GLH)LQDQ]LHUXQJ�GXUFKVFKODJHQ��'DGXUFK�N|QQHQ�VLFK�GLH�ILQDQ]LHOOHQ�%HODVWXQJHQ�GHU%DXKHUUHQ�JUDYLHUHQG�HUK|KHQ�

8PJHNHKUW�EHGHXWHW�HLQ�UHODWLY�KRKHU�(LJHQNDSLWDODQWHLO��ZLH�HU�]XP�%HLVSLHO�LQ�'HXWVFKODQGPLW�UXQG����ELV����3UR]HQW��EOLFK�LVW��GDVV�GLH�)LQDQ]LHUXQJ�YRQ�GHQ�.DSLWDOPDUNW]LQVHQHUKHEOLFK�XQDEKlQJLJHU�XQG�GDPLW�JHJHQ�EHU�6FKZDQNXQJHQ�ZHVHQWOLFK�UREXVWHU�LVW�
(LJHQNDSLWDO�ELOGHW�HLQ�5LVLNRSROVWHU�I�U�GLH�ZLUWVFKDIWOLFKHQ�:HFKVHOIlOOH�GHV�/HEHQV��MHK|KHU�GHU�(LJHQNDSLWDODQWHLO��GHVWR�QLHGULJHU�LVW�GLH�ILQDQ]LHOOH�%HODVWXQJ�
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*HVDPWZLUWVFKDIWOLFK�EHGHXWHW�GLHV�ZLHGHUXP��'LH�=DKO�GHU�=ZDQJVYHUVWHLJHUXQJHQ�NDQQ�LQHQJHQ�*UHQ]HQ�JHKDOWHQ�ZHUGHQ��,Q�'HXWVFKODQG�LVW�GLH�=DKO�EHL�1LFKWEDXVSDUHUQ�XP�HLQ0HKUIDFKHV�K|KHU�DOV�EHL�%DXVSDUHUQ��'DPLW�ILQGHW�TXDVL�DXWRPDWLVFK�DXFK�HLQH5LVLNRUHGX]LHUXQJ�I�U�DQGHUH�.UHGLWLQVWLWXWH�VWDWW�
,Q�/lQGHUQ�PLW�KRKHU�9HUVFKXOGXQJ�GHU�%DXKHUUHQ��GLH�DXI�HLQH�ÄDXWRPDWLVFKH(QWVFKXOGXQJ³�GXUFK�HQWVSUHFKHQGH�:HUWVWHLJHUXQJHQ�GHU�2EMHNWH�VSHNXOLHUHQ��HQWVWHKHQ�LQGHU�5HJHO�Ä3UHLVEODVHQ³��6LH�SODW]HQ��ZHQQ�GLH�$XIZlUWVHQWZLFNOXQJ�DEUXSW�HQGHW��=XP%HLVSLHO�GXUFK�$UEHLWVORVLJNHLW��IHKOHQGHV�(LQNRPPHQVZDFKVWXP��(UK|KXQJ�GHU.DSLWDOPDUNW]LQVHQ���EHU]RJHQH�3UHLVYRUVWHOOXQJHQ�XQG�VR�ZHLWHU�
'DPLW�NHLQ�0LVVYHUVWlQGQLV�HQWVWHKW��(V�JHKW�QLFKW�GDUXP��DXVVFKOLH�OLFK�DXI�GDV�%DXVSDUHQXQG�GLH�%DXVSDUI|UGHUXQJ�]X�VHW]HQ��'LH�(UIDKUXQJ�KDW�DEHU�JH]HLJW��GDVV�%DXVSDU��XQG+\SRWKHNHQILQDQ]LHUXQJ�VLFK�ZHFKVHOVHLWLJ�JXW�HUJlQ]HQ��'LH�.RPELQDWLRQ�EHLGHU�LVWHUJLHELJHU�XQG�VWDELOHU�DOV�HLQ�6\VWHP��GDV�DXVVFKOLH�OLFK�DXI�+\SRWKHNHQILQDQ]LHUXQJ�VHW]W�
(LQ�VROFKHV�.RPELQDWLRQVPRGHOO�KDW�=XNXQIW��'DV�]HLJHQ�QLFKW�QXU�IU�KHUH�(QWZLFNOXQJHQLQ�'HXWVFKODQG�XQG�gVWHUUHLFK��'DV�]HLJHQ�DXFK�GLH�KHXWLJHQ�(QWZLFNOXQJHQ�LQ�GHUWVFKHFKLVFKHQ�XQG�GHU�VORZDNLVFKHQ�5HSXEOLN��LQ�8QJDUQ��.URDWLHQ�XQG�YRUDXVVLFKWOLFK�EDOGDXFK�LQ�5XPlQLHQ��.DVDFKVWDQ��%XOJDULHQ��:HL�UXVVODQG��5XVVODQG��GHU�8NUDLQH�XQG�QLFKW]XOHW]W�&KLQD��(V�LVW�EHVWHQV�JHHLJQHW�I�U�/lQGHU��GLH�QRFK�QLFKW��EHU�HLQHQ�IXQNWLRQLHUHQGHQODQJIULVWLJHQ�.DSLWDOPDUNW�YHUI�JHQ�
(QWZLFNOXQJV��XQG�6FKZHOOHQOlQGHU�VLQG�GHVKDOE�DXV�PHLQHU�6LFKW�JXW�EHUDWHQ��HLQHQ6SDUSUR]HVV�GHU�SULYDWHQ�+DXVKDOWH�LQ�*DQJ�]X�VHW]HQ�
8QG�]ZDU�DXFK�GDQQ��ZHQQ�HV�DP�$QIDQJ�P|JOLFKHUZHLVH�QXU�XP�HLQH�0RELOLVLHUXQJ�YRQ6SDUNDSLWDO�PLWWOHUHU�RGHU�K|KHUHU�(LQNRPPHQVVFKLFKWHQ�JHKHQ�NDQQ��0HQVFKHQ��GLH�VHKUZHQLJ�YHUGLHQHQ��ZHUGHQ�GD]X�]XQlFKVW�ZRKO�QLFKW�LQ�GHU�/DJH�VHLQ��+LHU�G�UIHQ�ZLU�XQVNHLQH�,OOXVLRQHQ�PDFKHQ��)�U�GLHVH�0HQVFKHQ�EUDXFKHQ�ZLU�HLJHQH�/|VXQJHQ�
/DVVHQ�6LH�XQV�JHPHLQVDP�GDU�EHU�QDFKGHQNHQ��ZDV�ZLU�WXQ�N|QQHQ��XP�GDV�MHW]W�VFKRQ0DFKEDUH�DXI�GHQ�:HJ�]X�EULQJHQ�


