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'HU�.DSLWDOLVPXV�]lKOW�VHLQH7RWHQ�QLFKW
�



QHXHQ�0DUNWHV��'DV�KHL�W�VLH�VLQG�GHU�7UDQVIRUPDWLRQVULHPHQ�I�U�GLH�QHXH�3URGXNWLRQ��DEHU�QRFK�QLFKW�XQEHGLQJWGLHVH�VHOEVW�
1HKPHQ�ZLU�HLQ�NRQNUHWHV�%HLVSLHO�I�U�GLH�QHXH�3URGXNWLRQ��GLH�VRJHQDQQWHQ�([SHUWHQV\VWHPH�,Q�HLQHP�VROFKHQ�&RPSXWHUSURJUDPP�ZLUG�GDV�:LVVHQ�HLQHU�JUR�HQ�=DKO�YRQ�)DFKDUEHLWHU,QQHQ�]XVDPPHQJHID�W�'DV�6\VWHP�LVW�]ZDU�LQ�VHLQHU�3URGXNWLYLWlW�WURW]GHP�ZHVHQWOLFK�HLQJHVFKUlQNWHU�DOV�GLH�)DFKDUEHLWHU,Q��DEHU�HV�LVWKDQGHOEDU��NDSLWDOLVLHUEDU��,UJHQGZDQQ�ZLUG�GDV�:LVVHQ�LQ�NOHLQH��EHUVFKDXEDUH�%O|FNH�]HUVFKQLWWHQ��%DXVWHLQHDXV�GHQHQ�GDQQ�
DOOHV
�]XVDPPHQJHVHW]W�ZLUG��ZLH�KHXWH�VFKRQ�)HUQVHKHU�DXV�)HUWLJEDXWHLOHQ�SURGX]LHUW�ZHUGHQ�(UVWHLQPDO�HUVFKHLQW�GLHV�DOV�UHLQH�5DWLRQDOLVLHUXQJ��DEHU�GLHVH�
([SHUW,Q
�ZLUG�VLFK�LUJHQGZDQQ�IDVW�MHGH�XQG�MHGHUOHLVWHQ�N|QQHQ��]�%��I�U�GLH�:HLWHUH�0HGL]LQDOLVLHUXQJ�GHU�*HVHOOVFKDIW��GLH�9HUVFKlUIXQJ�GHU�
VHOEVWEHVWLPPWHQ
)UHPG�EHUZDFKXQJ��:LH�MD�KHXWH�VFKRQ�MHGHU�+DXVKDOW�HLQ�%OXWGUXFNPHVVJHUlW�EUDXFKW��'D�KDW�GDQQ�GLH�0XWWHULKU�([SHUWHQV\VWHP�XQG�DXFK�ZHQQ�GDV�.LQG�VLFK�JDU�QLFKW�NUDQN�I�KOW��ZLUG�HV�QDFK�0D�JDEH�PLW�0HGLNDPHQWHQDEJHI�OOW��.HLQH�0XWWHU��GLH�HLQH�
JXWH
�0XWWHU�VHLQ�ZLOO��ZLUG�VLFK�GHP�ZLHGHUVHW]HQ��ZHQQ�GLHV�HQWVSUHFKHQGEHJOHLWHW�ZLUG��GXUFK�QHXH�JHVHOOVFKDIWOLFKH�1RUPHQ�XQG�HLQH�$XVZHLWXQJ�GHU�'RSSHO��XQG�'UHLIDFKEHODVWXQJ�$X�HUGHP�ZLUG�GLHV�EHLP�ELVKHULJHQ�)DFKZLVVHQ�QLFKW�KDOWPDFKHQ��DXFK�ELVKHULJH�7lWLJNHLWHQ�ZLH�GDV�6FKUHLEHQJU|�HUHU�]XVDPPHQKlQJHQGHU�7H[WH�ZHUGHQ�YLHOOHLFKW�LQ�=XNXQIW�QLFKW�PHKU�JHOHUQW�ZHUGHQ��7H[WH�ZHUGHQ�GDQQLP�1RUPDOIDOO�QXU�QRFK�DXV�IHUWLJHQ�7H[WEDXVWHLQHQ�]XVDPPHQJHVHW]W��'LH�0HQVFKHQ�ZHUGHQ�QLFKW�QXU�QLFKW�PHKUDQGHUH�7H[WH�VFKUHLEHQ�N|QQHQ��VLH�ZHUGHQ�VLH�GDQQ�DXFK�EDOG�QLFKW�PHKU�YHUVWHKHQ��(LQ�7H[W�GHU�QLFKW�DXV7H[WEDXVWHLQHQ�]XVDPPHQJHVHW]W�LVW��ZLUG�LKQHQ�YRUNRPPHQ��ZLH�XQV�lJ\SWLVFKH�+\URJO\SKHQ�YRUNRPPHQ��'DVNXNOWXUHOOH�*HGlFKWQLV�GHU�/LWHUDWXU�ZLUG�ZHLWJHKHQG�YHUORUHQ�JHKHQ��1XU�HLQLJH�:HQLJH�ZHUGHQ�QRFK�OHVHQ�XQGVFKUHLEHQ�ZLH�KHXWH��DOV�+REE\�RGHU�DOV�+LVWRULNHU,QQHQ�'DEHL�ZHUGHQ�QXQ�VHKU�YLHO�PHKU�0HQVFKHQ�ODQJH�7H[WH�]XVDPPHQEDXHQ��8QG�GLHV�ZLUG�DOV�'HPRNUDWLVLHUXQJJHIHLHUW�ZHUGHQ��7DWVlFKOLFK�ZHLVW�HV�MD�DXI�HLQ�UHDOHV�'HIL]LW�XQVHUHU�KHXWLJHQ�*HVHOOVFKDIW�KLQ��LQ�GHU�YLHOH0HQVFKHQ�QLH�GLH�0|JOLFKNHLW�HUKDOWHQ�VLFK�HLQ�HQWVSUHFKHQGHV�:LVVHQ�XQG�HLQH�3UD[LV�DQ]XHLJQHQ��8QG�GLH7H[WEDXVWHLQSURGXNWLRQ�ZLUG�HLQ�PLW�GHQ�MlKUOLFK�ZHFKVHOQGHQ�0RGHQ�HLQKHUJHKHQGHU�ZLFKWLJHU�3URGXNWLRQV]ZHLJVHLQ��1XU��GD��]�%��GLH�$XVVDJH��GD��ZHU�GLH�7H[WEDXVWHLQSURGXNWLRQ�NRWUROOLHUW�DXFK�ZHVHQWOLFKH�7HLOH�GHV'HQNHQV�NRQWUROOLHUW��YLHOOHLFKW�QLFKW�HLQPDO�PHKU�IRUPXOLHUEDU�VHLQ�ZLUG��=XPLQGHVW�ZLUG�HV�QLFKW�I�U�GLHIRUPXOLHUEDU�VHLQ��GLH�VLFK�QLFKW�GLH�WHXUHQ�SROLWLVFKHQ�6RQGHUHGLWLRQHQ�DQ�7H[WEDXVWHLQHQ�LQ�NOHLQHU�$XIODJHOHLVWHQ�N|QQHQ�
'DV�GLHVH�VFK|QH�QHXH�
([SHUW,QQHQ
ZHOW�KDXIHQZHLVH�'LVIXQNWLRQDOLWlWHQ�SURGX]LHUHQ�ZLUG��]�%��LP�RELJHQ�HUVWHQ%HLVSLHO�HLQ�PDVVLYHV�$QVWHLJHQ�GHU�0HGLNDPHQWHQDEKlQJLJNHLW��LVW�GDEHL�HLQ�ZHLWHUHU�0HFKDQLVPXV�GHU�QHXH0lUNWH�HUVFKOLH�W����DEHU�DXFK�HLQ�+LQZHLV�GDUDXI��GDV�HV�NHLQH�SHUIHNWH�+HUUVFKDIW�JLEW��NHLQ�������GD��DXFK�GHU7HFKQRWRWDOLWDULVPXV�VHLQH�/�FNHQ�KDW�
,P�0LWWHODOWHU�ZDU�GLH�$QKlXIXQJ�GHV�5HLFKWXPV�GXUFK�GLH�)XJJHU�XQG�DQGHUH�+DQGHOV��XQG�%DQNKlXVHU�$XVGUXFNGHU�6FKO�VVHOUROOH�EHL�GHU�8PVWUXNWXULHUXQJ�GHU�*HVHOOVFKDIW��1HXH�3URGXNWLRQVEHGLQJXQJHQ��GLH�GLH�0HQVFKHQ



QRFK�ZHLWHU�YRQ�LKUHQ�3URGXNWLRQVPLWWHOQ�HQWHLJQHWHQ��GHQ�JHVHOOVFKDIWOLFKHQ�5HLFKWXP�LQ�GHQ�+lQGHQ�ZHQLJHUDQKlXIWHQ��6H[LVPXV�XQG�5DVVLVPXV�YHUVFKlUIWHQ��ZXUGHQ�ZHVHQWOLFK�GXUFK�GLHVH�6FKLFKW�RUJDQLVLHUW�
+HXWH�H[SORGLHUHQ�GLH�$NWLHQNXUVH�DP�QHXHQ�0DUNW��XQWHUVW�W]W�ZLUG�GDPLW�GLH�)XQNWLRQ�GLHVHU�8QWHUQHKPHQ�EHLGHU�ZHOWZHLWHQ�8PVWUXNWXULHUXQJ�GHU�*HVHOOVFKDIW��'LH�9HUHOHQGXQJ�ZHOWZHLW�ZLUG�XQWHU�GHP�/DEHO*OREDOLVLHUXQJ�WRWDOLWlU�DOV�HLQ]LJ�P|JOLFKH�(QWZLFNOXQJ�YHUNDXIW�
$XFK�GLH�8PVWHOOXQJ�YRQ�GHU�$JUDU��XQG�+DQGZHUNV��DXI�GLH�,QGXVWULHJHVHOOVFKDIW�LP�0LWWHODOWHU��NDQQWH�EHUZLHJHQG�9HUOLHUHU,QQHQ��'LH�JUXQGOHJHQVGHQ�/HEHQVP|JOLFKNHLWHQ�PXVVWHQ�LQ�GHU�)ROJH�HUVW�ZLHGHU�HUNlPSIWZHUGHQ��1HXH�.|USHUQRUPHQ�ZXUGHQ�PLW�lX�HUVWHU�EUXWDOHU�*HZDOW�HU]ZXQJHQ��$UEHLWVKlXVHU��GLH�,QTXLVLWLRQ�DOV0LWWHO�GHU�=HUVW|UXQJ�EHVWHKHQGHU�6WUXNWXUHQ�XQG�LKU�=XVDPPHQZLUNHQ�PLW�GHU�(WDEOLHUXQJ�GHU�PRGHUQHQ�0HGL]LQDOV�5HSUHVVLRQV��XQG�.RQWUROOLQVWUXPHQW�GHU�
0DVVHQ
�VLQG�7HLO�GLHVHU�*HVFKLFKWH��'LH�JHVHOOVFKDIWOLFKH�3RVLWLRQGHU�)UDXHQ�YHUVFKOHFKWHUWH�VLFK�HUKHEOLFK��'LH�6WHLJHUXQJ�GHV�*HZLQQV�GHU�,QGXVWULHJHVHOOVFKDIW�ZXUGH�ZLHGDUJHVWHOOW��ZHVHQWOLFK�DXIJUXQG�GHU�ZHLWHUHQ�$XIVSDOWXQJ�GHU�$UEHLWVZHOW��XQG�GHU�$XVODJHUXQJ�UHSURGXNWLYHU7lWLJNHLWHQ�LQ�GLH�)DPLOLH��P|JOLFK��*UXQGODJH�ZDU�GLH�XQEH]DKOWH�$UEHLW�GHU�)UDXHQ�XQG�.LQGHU�*UXQGODJH�ZDU�DXFK�GLH�$XIVSOLWWXQJ�GHV�0HQVFKHQ�LQ�*HLVW�XQG�.|USHU��DOV�9RUUDXVVHW]XQJ�GHU�'LV]LSOLQLHUXQJGHU�.|USHU�
$XFK�KHXWH�JHKW�HV�XP�GLH�=HUVW|UXQJ�GHU�EHVWHKHQGHQ�6WUXNWXUHQ�XQG�8PYHUWHLOXQJ�GHV�JHVHOOVFKDIWOLFKHQ5HLFKWXPV�]X�*XQVWHQ�ZHQLJHU��'LH�$JHQWXUHQ�GLHVHU�(QWHLJQXQJ��GLH�8QWHUQHKPHQ�GHU�,QIRUPDWLRQV��XQG%LRWHFKQRORJLHQ��VLQG�YHUJOHLFKEDU�PLW�GHQ�+DQGHOVKlXVHUQ�GHU�)XJJHU�XQG�$QGHUHU��'LHVPDO�JHKW�HV�QLFKW�XP�GLHN|USHUOLFKH�$UEHLW��,KUH�ZHLWHUH�
5DWLRQDOLVLHUXQJ
�LVW�QXU�HLQ�$EIDOOSURGXNW��'LHVPDO�JHKW�HV�XP�GLH�(QWHLJQXQJGHV�:LVVHQV��7UlXPHQV�XQG�'HQNHQV��XQG�GHV�/HEHQV�VHOEVW��LKUH�hEHUI�KUXQJ�LQ�3ULYDWEHVLW]�ZHQLJHU��'LHZHLWHUH�$XIVSDOWXQJ�GHV�0HQVFKHQ�IROJW�GHU�ELVKHULJHQ�+HUUVFKDIWVORJLN��:LVVHQ��7UlXPH��'HQNHQ�XQG�)�KOHQZHUGHQ�DXI�%LWV�UHGX]LHUW��XQG�GDV�/HEHQ�DXI�*HQH��XP�VLH�GHU�9HUZHUWXQJVORJLN�XQWHURUGQHQ�]X�N|QQHQ��XQG�GHU5HVW�HLQHP�WKHUDSHXWLVFK�SV\FKLDWULVFKHQ�$SSDUDW��EHUDQWZRUWHW��(LQHP�$SSDUDW��GHU�IDOOV�GLHVH�(QWZLFNOXQJIRUWVFKUHLWHW��YLHOOHLFKW�EDOG�lKQOLFK�WRWDOLWlUH�(IIHNWH�]HLWLJHQ�ZLUG��ZLH�GLH�'LV]LSOLQLHUXQJ�GHU�GLVIXQNWLRQDOHQ.|USHU�LP�0LWWHODOWHU��(UVWH�=HLFKHQ�VLQG�LP�%HUHLFK�GHU�QHXHQ�*HVXQGKHLWVWHFKQRORJLHQ�]X�ILQGHQ�'LH�5HGXNWLRQ�GHV�0HQVFKHQ�DXI�HLQHQ�
JHQHWLVFKHQ�&RGH
�LVW�QXU�GDV�RIIHQVLFKWOLFKVWH�%HLVSLHO�I�U�GLHVH$XVZHLWXQJ�GHV�=XJULIIV�GHV�.DSLWDOV�
%HWUDFKWHQ�ZLU�DOV�ZHLWHUHV�%HLVSLHO��HLQHQ�$XVVFKQLWW�DXV�GHP�
$QZHQGXQJVEHUHLFK
�GHU�*HQWHFKQLN�'LH�*HQWHFKQLN�KDW�QXU�HLQHQ�VHKU�JHULQJHQ�UHDOHQ�$QZHQGXQJVZHUW��'LH�PHLVWHQ�9HUVSUHFKXQJHQ�NRQQWHQ�QLFKWHUI�OOW�ZHUGH��DEHU�GDV�LVW�DXFK�JDU�QLFKW�Q|WLJ��6LH�LVW��HLQ�DXVJHVSURFKHQ�HIIHNWLYHV�0LWWHO�XP�ELVKHU�$OOHQ]XJlQJOLFKH�5HVRXUFHQ�LQ�3ULYDWHLJHQWXP��EHU]XI�KUHQ��3IODQ]HQ�7LHUH�XQG�VRJDU�PHQVFKOLFKH�)lKLJNHLWHQ��]�%�.UDQNKHLWVUHVLVWHQ]HQ��N|QQHQ�DXV�GHP�*HPHLQHLJHQWXP�LQ�3ULYDWEHVLW]��EHUI�KUW�ZHUGHQ��'LHV�LVW�GHU�HLJHQWOLFKH1XW]HQ�GHU�*HQWHFKQLN�I�U�GHQ�.DSLWDOLVPXV�



'DU�EHUKLQDXV�ELHWHW�VLH�DEHU�DXFK�HLQ�HIIHNWLYHV�,QVWUXPHQWDULXP�]XU�.RVWHQDXVODJHUXQJ��DOVR�]XU�$EZlO]XQJ�YRQ5HSURGXNWLRQVNRVWHQ��6R�VLQG�DXI�HLQPDO�QLFKW�PHKU�GLH�6FKDGVWRIIH�GHU�LQGXVWULHOOHQ�3URGXNWLRQ�GDV�3UREOHP�VRQGHUQ�GLH�JHQHWLVFKH�'LVSRVLWLRQ��8QG�DXFK�KLHU�WXW�VLFK�HLQ�JDQ]�QHXHU�0DUNW�DXI�8QG�GDEHL�LVW�HV�YROOVWlQGLJ�LUUHOHYDQW��RE�GLH�JHQHWLVFKHQ�$QODJHQ�UHDO�GLH�EHKDXSWHWHQ�$XVZLUNXQJHQ�KDEHQ�RGHUQLFKW��%HL�HLQHU�(UNUDQNXQJ�ZLUG�VLFK�VFKRQ�LUJHQGZDV�ILQGHQ�ODVVHQ��8QG�ZHQQ�GLH�VR]LDOH�6SDOWXQJ�XQG$XVJUHQ]XQJ�IXQNWLRQLHUW�ZLUG�GLH�JHQHWLVFKH�'LVSRVLWLRQ�DOOHLQ�KLHUU�EHU�EHUHLWV�5HDOLWlW�ZHUGHQ�'DV�.LQG�PLW�HQWVSUHFKHQGHQ�DQJHEOLFKHQ�'LVSRVLWLRQHQ�]�%��]X�6FKL]RSKUHQLH�ZLUG�VFKRQ�YRUDE�SV\FKLDWULHVLHUWRGHU�JHKLUQFKLUXUJLVFK�XQG�JHQWHFKQLVFK�YHUVW�PPHOW�ZHUGHQ��]ZHLIHOVRKQH�HLQ�VLFKHUHU�:HJ�XP�GDV�(LQWUHIIHQGHU�3URJQRVH�]X�EHZLUNHQ��8QG�ZHQQ�GDV�%HVDJWH�WURW]GHP�QLFKW�HLQWULIIW��ZDU�GLH�%HKDQGOXQJ�MD�HUVW�UHFKWHUIROJUHLFK��(QWZHGHU�ZDU�GLH�%HKDQGOXQJ�HUIROJUHLFK�RGHU�GLH�3URJQRVH�ULFKWLJ��GLH�*HQWHFKQLNXQWHUQHKPHQYHUGLHQHQ�DXI�MHGHQ�)DOO��9RUVWHOOEDU�LVW�DXFK��GD��ZHU�VHLQH�JHQHWLVFKH�'LVSRVLWLRQHQ�QLFKW�WHXHU�EHKDQGHOQ�Ol�W��VR]LDO�JHlFKWHW�ZLUG�XQGYRQ�DOOHQ�6R]LDOYHUVLFKHUXQJHQ�DXVJHVFKORVVHQ�
$EHU�DXFK�KHXWH�ZLHGHU��IOLHKW�GLH�
(KHIUDX
�LQ�GLH�$UPH�GHV�QHXHQ�QRFK�MXQJHQ��3DWULDUFKHQ��)�U�HLQH�QLFKW�XQHUKHEOLFK�$Q]DKO�YRQ�0HQVFKHQ�VLQG�GLH�$UEHLWVYHUKlOWQLVVH�LKUHU�(OWHUQ�7HLO�HUKHEOLFKHU%HGU�FNXQJ��GLH�HZLJH�*OHLFKI|UPLJNHLW��GLH�(UVWDUUXQJ�GHU�0HQVFKHQ�DOV�7HLO�GHU�WD\ORULHVLHUWHQ�3URGXNWLRQ�(LQH�(UVWDUUXQJ��GLH�VLFK�DXFK�SULYDW�LQ�GHQ�LPPHU�JOHLFKHQ�5HLKHQKlXVHUQ�XQG�$XWRV��XQG�)HUVHKVHQGHUQDXVGU�FNW��=X�5HFKW�KDEHQ�YLHOH�KLHULQ�XQ]XPXWEDUH�*HZDOWYHUKlOWQLVVH�HUNDQQW��=HLWDUEHLWVILUPHQ�XQG�GLH2QOLQH|NRQRPLH�IHLHUQ�VLFK�LQ�LKUHU�:HUEHV\PEROLN�VHOEVW�DOV�%HIUHLHU��'LH�8QWHUQHKPHQ�GHV�
1HXHQ�0DUNWHV
JUHLIHQ�GLHV�DXI�
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