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1(852%,2/2*,6&+(�*581'/$*(1�921�675(66�:LH�,KU�*HKLUQ�6WUHVV�HUNHQQW�XQG�GDUDXI�DQWZRUWHW�:DUXP�6WUHVV�,KUHP�*HKLUQ�VFKDGHW
,Q�HLQHP�NODVVLVFKHQ�7HVW��GXUFK�GHQ�QDFKJHZLHVHQ�ZHUGHQ�VROOWH�GDVV�GLH�9HUQXQIW�GHP�,QVWLQNW�XQG�GDV�EHZXVVWH�'HQNHQV�GHUHPRWLRQDOHQ�5HDNWLRQ��EHUOHJHQ�VHL��OHJWH�&KDUOHV�'DUZLQ�VHLQ�*HVLFKWDQ�GHQ�*ODVNlILJ�HLQHU�OHEHQVJHIlKUOLFKHQ�3XIIRWWHU��:lKUHQG�HU�DXI�GHQ$QJULII�GHU�9LSHU�ZDUWHWH��PDFKWH�HU�VLFK�NODU��GDVV�NHLQHUOHL�*HIDKUEHVWDQG��XQG�VR�ZDU�HU�IHVW�HQWVFKORVVHQ��QLFKW�]XU�FN]X]XFNHQ�Ä6REDOG�GHU�$QJULII�HUIROJWH��O|VWH�VLFK�PHLQ�(QWVFKOXVV�LQ�1LFKWVDXI�XQG�PLW�HLQHU�JDQ]�HUVWDXQOLFKHQ�*HVFKZLQGLJNHLW�VSUDQJ�LFK�HLQ�RGHU]ZHL�0HWHU�]XU�FN³�HU]lKOWH�'DUZLQ��Ä0HLQ�:LOOH�XQG�PHLQH�9HUQXQIWZDUHQ�JHJHQ�EHU�GHU�HLQJHELOGHWHQ�*HIDKU��GLH�NHLQHQ�$XJHQEOLFNEHVWDQGHQ�KDWWH��PDFKWORV�³'LH�KHXWLJH�1HXURZLVVHQVFKDIW�YHUVWHKW�DOOPlKOLFK��ZHOFKH+LUQYRUJlQJH�'DUZLQV�LQVWLQNWLYHU�5HDNWLRQ�]XJUXQGH�ODJHQ��)RUWVFKULWWHGHU�M�QJVWHQ�=HLW�PDFKHQ�GHXWOLFK��ZLH�GDV�*HKLUQ�6WUHVVDXVO|VHU�HUNHQQWXQG�DXI�VLH�UHDJLHUW��XQG�ZHOFKH�)ROJHQ�HV�KDEHQ�NDQQ��ZHQQ�GLH6WUHVVUHDNWLRQ�GHV�.|USHUV�DXVIlOOW��=ZDU�VLQG�PRGHUQH�6WUHVVDXVO|VHU�LP$OOJHPHLQHQ�QLFKW�PHKU�VR�JHIlKUOLFK�ZLH�GHU�$QJULII�HLQHU�6FKODQJHRGHU�GLH�%HGURKXQJ�GXUFK�HLQH�%HVWLH�GHU�9RU]HLW��DEHU�GLH�5HDNWLRQ�GHV*HKLUQV�DXI�6WUHVV�KDW�VLFK�YHUPXWOLFK�VHLW�MHQHU�=HLW��DOV�XQVHUH9RUIDKUHQ�XP�LKU�hEHUOHEHQ�NlPSIWHQ�±�E]Z��IO�FKWHWHQ�±�NDXPJHlQGHUW�Ä'HP�PHQVFKOLFKHQ�2UJDQLVPXV�ZRKQW�GLH�)lKLJNHLW�LQQH��VLFK]X�YHUWHLGLJHQ�XQG�]X�VFK�W]HQ�XQG�PLW�6WUHVVVLWXDWLRQHQ�DGlTXDWXP]XJHKHQ³��PHLQW�GHU�1HXURHQGRNULQRORJH�%UXFH�6��0F(ZHQ�YRQ�GHU5RFNHIHOOHU�8QLYHUVLWlW��HLQ�0LWJOLHG�GHU�Ä'DQD�$OOLDQFH�IRU�%UDLQ,QLWLDWLYHV³��:HQQ�GLHVH�0HFKDQLVPHQ�QLFKW�IXQNWLRQLHUHQ�Z�UGHQ�N|QQWHQ�ZLU�QLFKW��EHUOHEHQ��$QGHUHUVHLWV�VROOWHQ�ZLU�LQ�GHU�/DJH�VHLQ�
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VLH�DXV]XVFKDOWHQ��ZHQQ�ZLU�VLH�QLFKW�EHQ|WLJHQ��VRQVW�I�KUHQ�VLH�LP$OOWDJ�]X�3UREOHPHQ�'U��0F(ZHQ��YRQ���������3UlVLGHQW�GHU�DPHULNDQLVFKHQ*HVHOOVFKDIW�I�U�1HXURZLVVHQVFKDIWHQ��YHUGHXWOLFKW�GLHV��LQGHP�HU�DNXWHQRGHU�FKURQLVFKHQ�6WUHVV�PLW�HLQHU�5HLKH�YRQ�.UDQNKHLWHQ�±�YRQ�+HU]�.UHLVODXI�(UNUDQNXQJHQ�ELV�KLQ�]XU�'HSUHVVLRQ�±�LQ�9HUELQGXQJ�EULQJW�'DV�5LVLNR��HLQH�GLHVHU�.UDQNKHLWHQ�]X�EHNRPPHQ�LVW�]ZDU�YRQPHKUHUHQ±�VRZRKO�JHQHWLVFKHQ�DOV�DXFK�XPZHOWEHGLQJWHQ�±�)DNWRUHQDEKlQJLJ��GRFK�LVW�GDV�$XVPDVV�DQ�6WUHVV��GHP�ZLU�LP�WlJOLFKHQ�/HEHQDXVJHVHW]W�VLQG��HLQ�VLJQLILNDQWHU�5LVLNRIDNWRU��:LU�VLQG�]ZDU�QRFK�ZHLWGDYRQ�HQWIHUQW��HUNOlUHQ�]X�N|QQHQ��DXI�ZHOFKH�:HLVH�6WUHVV�GLHVHV5LVLNR�YHUJU|VVHUW��DEHU�HV�LVW�NHLQH�)UDJH��GDVV�GDV�*HKLUQ�GDI�U�GHU$XVJDQJVSXQNW�LVW�
'LH�$P\JGDOD��GHU�Ä%DXFK³�GHV�*HKLUQV"

'HU�1HXURZLVVHQVFKDIWHU�-RVHSK�/H'RX[��0LWJOLHG�GHU�'DQD$OOLDQFH�XQG�HLQ�EHNDQQWHU�3URIHVVRU�DP�1HXURZLVVHQVFKDIWOLFKHQ=HQWUXP�GHU�8QLYHUVLWlW�YRQ�1HZ�<RUN��EHIDVVWH�VLFK�HLQJHKHQG�PLW�GHU)UDJH��ZDV�LQ�6LWXDWLRQHQ�LP�*HKLUQ�YRUJHKW��ZLH�MHQHU��LQ�GHU�VLFK'DUZLQ�EHIXQGHQ�KDWWH��:HVKDOE�KDWWH�GDV�JUXQGOHJHQGH�LQVWLQNWLYH9HUKDOWHQVPXVWHU�GHV�=XU�FNZHLFKHQV��EHU�VHLQH�UDWLRQDOH�(UNHQQWQLV�GDVV�NHLQH�ZLUNOLFKH�*HIDKU�EHVWDQG��JHVLHJW"�,P�HQWVFKHLGHQGHQ0RPHQW�UHJLVWULHUWH�'DUZLQV�*HKLUQ�HLQH�*HIDKU�XQG�EHZLUNWH�HLQH5HDNWLRQ�ÄDXV�GHP�%DXFK�KHUDXV³��$EHU�GLHVHU�9RUJDQJ�EHJDQQ�DEVROXWQLFKW�LP�%DXFK��KHUYRUJHUXIHQ�ZXUGH�HU�YHUPXWOLFK�YLHOPHKU�GXUFK�HLQNOHLQHV��PDQGHOI|UPLJHV�*HELHW�GHV�9RUGHUKLUQV��GHU�VRJHQDQQWHQ$P\JGDOD�,Q�HLQHU�5HLKH�YRQ�JUXQGOHJHQGHQ�([SHULPHQWHQ�JHODQJ�HV�'U�/H'RX[�XQG�VHLQHP�0LWDUEHLWHUWHDP��GLH�%DKQHQ YRQ�6WUHVVUHDNWLRQHQDXI]XVS�UHQ�XQG�VLH�ELV�]X�MHQHQ�HQWVFKHLGHQGHQ�0LOOLVHNXQGHQ��YRUXQVHUHU�EHZXVVWHQ�6WUHVVZDKUQHKPXQJ�]XU�FN]XYHUIROJHQ��(LQHHQWVFKHLGHQGH�5ROOH�VSLHOW�GDEHL�GLH�$P\JGDOD��GLH�±HQWZLFNOXQJVJHVFKLFKWOLFK�EHWUDFKWHW�±�LQ�HLQHP�ÄDOWHQ³�+LUQEHUHLFK
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OLHJW��,QIRUPDWLRQHQ�GHU�6LQQHVRUJDQH�±�YLVXHOOH�XQG�DNXVWLVFKH:DKUQHKPXQJHQ��GLH�HLQH�*HIDKU�DQ]HLJHQ�N|QQWHQ�±�EDKQHQ�VLFK�HLQHQGLUHNWHQ�:HJ�]XU�$P\JGDOD��'DEHL�XPJHKHQ�GLH�6LJQDOH�GHQ�1HRFRUWH[�HLQHQ�HQWZLFNOXQJVJHVFKLFKWOLFK�ÄM�QJHUHQ³�+LUQEHUHLFK��LQ�GHP�K|KHUH*HGDQNHQYRUJlQJH�ZLH�HWZD�GDV�YHUQ�QIWLJH�'HQNHQ�VWDWWILQGHQ��=ZDUJHODQJHQ�DXFK�GLH�,QIRUPDWLRQHQ�GHU�6LQQHVRUJDQH�LQ�GHQ�&RUWH[��GRFKLVW�GHU��ZLH�'U��/H'RX[�LKQ�QHQQW��ÄQLHGULJH�:HJ³�]XU�$P\JGDODVFKQHOOHU�Ä,QGHP�GLH�$P\JGDOD�GXUFK GLHVH�GLUHNWH�9HUELQGXQJ�GHQ�&RUWH[LQV�$EVHLWV�VWHOOW��YHUPDJ�VLH�DXI�HLQH�*HIDKU�EHUHLWV�GDQQ�]X�UHDJLHUHQ�ZHQQ�ZLU�QRFK�JDU�QLFKW�UHDOLVLHUW�KDEHQ��ZDV��EHUKDXSW�ORV�LVW³��HUNOlUW'U��/H'RX[��,P�HQWVFKHLGHQGHQ�0RPHQW��LQ�GHP�GHU�&RUWH[�QRFK�GDUDQLVW��GHQ�6WUHVVIDNWRU�]X�YHUDUEHLWHQ��LVW�GLH�$P\JGDOD�EHUHLWV�DNWLY�XQGVHQGHW�FKHPLVFKH�%RWHQVWRIIH�DXV��GLH�HLQH�)OXW�YRQ�5HDNWLRQHQ�LP*HKLUQ�XQG�LP�.|USHU�DXVO|VHQ��Ä'LHVH�QLHGULJHQ�VXEFRUWLFDOHQ�%DKQHQ�GLH�GLUHNW�]XU�$P\JGDOD�I�KUHQ��VLQG�YHUPXWOLFK�GHU�ZLFKWLJVWH�:HJ�XP�EHL�HLQIDFKHUHQ�7LHUHQ��GLH�QLFKW��EHU�HLQHQ�&RUWH[�YHUI�JHQ�HPRWLRQDOH�5HDNWLRQHQ�XQG�GDV�JHVDPWH�9HUKDOWHQ�]X�VWHXHUQ³�ODXWHW�GLH+\SRWKHVH�YRQ�'U��/H'RX[��'DV�hEHUOHEHQ�XQVHUHU�Ä9RUIDKUHQ³�LP(YROXWLRQV�6WDPPEDXP�KLQJ�YRQ�HLQHU�P|JOLFKVW�UDVFKHQ�5HDNWLRQ�DE�±GLH�QLFKW�GXUFK�UDWLRQDOH�*HGDQNHQ�EHKLQGHUW�ZHUGHQ�GXUIWH�
6WUHVV�EHZLUNW�GLH�)UHLVHW]XQJ�YRQ�+RUPRQHQ

$OV�$QWZRUW�DXI�HLQHQ�6WUHVVLPSXOV�ZHLVW�GLH�$P\JGDOD�GHQ+\SRWKDODPXV�>GHV�*HKLUQV@�DQ��GHU�+\SRSK\VH�HLQH�1DFKULFKW�]X�EHUPLWWHOQ��GLHVH�ZLHGHUXP�YHUDQODVVW�GLH�1HEHQQLHUH $GUHQDOLQ�XQG1RUDGUHQDOLQ�IUHL]XVHW]HQ��'LHVH�XQG�DQGHUH�ZLUNXQJVYROOHQ�+RUPRQH�GLH�VRJHQDQQWHQ�*OXFRFRUWLFRLGH�XQG�XQWHU�LKQHQ�YRU�DOOHP�GDV�&RUWLVRO�+\GURFRUWLVRQ���DNWLYLHUHQ�ZHLWHUH�6\VWHPH�LP�.|USHU�XQG�O|VHQ�VR�GLHNODVVLVFKH�Ä.DPSI��RGHU�)OXFKW�5HDNWLRQ³�DXV��'HU�%OXWGUXFN�VWHLJW��GHU3XOV�ZLUG�UDVFKHU�XQG�%OXW�VWU|PW�LQ�GLH�0XVNXODWXU�GHU�*OLHGPDVVHQ��GLHEHL�GHU�9HUWHLGLJXQJ�E]Z��GHU�)OXFKW�]XP�(LQVDW]�NRPPHQ��'HU9HUGDXXQJVYRUJDQJ�ZLUG�YHU]|JHUW�XQG�GLH�(PSILQGOLFKNHLW�GHU
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6FKPHU]UH]HSWRUHQ�KHUDEJHVHW]W��,Q�GLHVHP�6]HQDULR�HLQHU�1RWIDOO�5HDNWLRQ�ZLUG�GHU�.|USHU�VR�ODQJH�SRWHQWHQ�+RUPRQHQ�DXVJHVHW]W��ELVGDV�*HKLUQ�HUNHQQW��GDVV�NHLQH�*HIDKU�PHKU�EHVWHKW�Ä6REDOG�GLH�*HIDKU�YRU�EHU�LVW��ZLUG�GLHVHV�6\VWHP�VWLOOJHOHJW�XQGGLH�+RUPRQVSLHJHO�VLQNHQ�DXI�LKUH�$XVJDQJVZHUWH³��PHLQW�'U��0F(ZHQ�Ä(LQ�JXW�HLQJHVWHOOWHV�6\VWHP�ZLUG�DNWLY��ZHQQ�HV�JHEUDXFKW�ZLUG�XQGVHW]W�DXV��ZHQQ�HV�QLFKW�PHKU�EHQ|WLJW�ZLUG�³�:HQQ�GDV�6\VWHP�YHUVDJW�I�KUW�GLH�6WUHVVUHDNWLRQ�]X�6FKZLHULJNHLWHQ�LP�*HKLUQ�XQG�DQGHUHQ7HLOHQ�GHV�.|USHUV��ZLH�HWZD�LP�+HU]HQ�RGHU�LP�,PPXQV\VWHP��(LQHHQWVFKHLGHQGH�5ROOH�EHL�GHU�1RUPDOLVLHUXQJ�GHV�+RUPRQVSLHJHOV�VSLHOWGHU�+LSSRFDPSXV��HLQ�FD��� FP�JURVVHV�*HELOGH�JDQ]�LP�,QQHUHQ�GHV*HKLUQV��GDV�DQ�*HGlFKWQLV��/HUQHQ�XQG�NRJQLWLYHQ�$VSHNWHQ�YRQ(PRWLRQHQ�EHWHLOLJW�LVW�Ä'LH�$XIJDEH�GHV�+LSSRFDPSXV�EHVWHKW�GDULQ��GLH�$QWZRUW�GHV6\VWHPV�]X�YHU]|JHUQ³��VDJW�'U��/H'RX[�XQG�HUNOlUW��GDVV�GHU+LSSRFDPSXV�GLH�LP�%OXW�YRUKDQGHQH�0HQJH�YRQ�6WUHVVKRUPRQHQHUNHQQW�XQG�GHQ�7KDODPXV�DQZHLVW��GLH�)OXW�GHU�+RUPRQH�]X�]�JHOQ�:HQQ�MHGRFK�JOHLFK]HLWLJ�GLH�$P\JGDOD��GLH�MD�RKQH�GLH�9RUWHLOH�K|KHUHUFRUWLFDOHU�hEHUOHJXQJHQ�IXQNWLRQLHUW��]XP�(UJHEQLV�NRPPW��GLH�*HIDKUEHVWHKH�LPPHU�QRFK��ZHLVW�VLH�GHQ�7KDODPXV�DQ��ZHLWHUKLQ�+RUPRQHDXV]XVFK�WWHQ��9HUVFKLHGHQVWH�)DNWRUHQ��VRZRKO�SK\VLRORJLVFKH�DOV�DXFKSV\FKRORJLVFKH��N|QQHQ�GD]X�I�KUHQ��GDVV�GLH�)UHLVHW]XQJ�YRQ�+RUPRQHQDQGDXHUW�XQG�GDGXUFK�GLH�)XQNWLRQ�GHV�+LSSRFDPSXV�EHHLQWUlFKWLJW�ZLUG�8QWHU�GHP�DQGDXHUQGHQ�'UXFN�JHUDWHQ�GLH�)XQNWLRQHQ�GHV�+LSSRFDPSXVLQV�6WRFNHQ�XQG�HV�NRPPW�]X�HLQHP�7HXIHOVNUHLV�'LHV�I�KUW�ODXW�'U��0F(ZHQ�]X�HLQHP�ÄIRUWZlKUHQGHQ(UUHJXQJV]XVWDQG³��LQ�GHP�GDV�QDW�UOLFKH�9HUWHLGLJXQJVV\VWHP�GHV.|USHUV�DXVVHU�.RQWUROOH�JHUlW��8QG��VR�I�JW�HU�KLQ]X��HLQH�YHUOlQJHUWH(UUHJXQJ�GHV�6\VWHPV�KDW�LKUHQ�3UHLV��ÄLQGHP�VLH�LQV�6\VWHP�HLQH6FKOHLIH�HLQEDXW��ZHOFKH�ODQJIULVWLJ�6FKZLHULJNHLWHQ�YHUXUVDFKHQ�NDQQ³�,P�NDUGLRYDVNXOlUHQ�6\VWHP��GHVVHQ�)XQNWLRQVZHLVH�ZHLWJHKHQGEHNDQQW�LVW��N|QQHQ�6WUHVV]XVWlQGH�HLQH�9HUVFKOLPPHUXQJ�YRQ+HU]NUDQNKHLWHQ�EHZLUNHQ��XQG�DNXWHU�6WUHVV�NDQQ�VRJDU�HLQHQ+HU]LQIDUNW�DXVO|VHQ��6WUHVV�ZLUG�DXFK�PLW�'HSUHVVLRQHQ��'LDEHWHV�XQG
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*HVFKZ�UHQ�LP�0DJHQ�'DUP�%HUHLFK�LQ�9HUELQGXQJ�JHEUDFKW�VRZLH�PLWYHUVFKLHGHQHQ�6W|UXQJHQ��GLH�GHP�,PPXQV\VWHP�]XJHRUGQHW�ZHUGHQ�±YRQ�UKHXPDWLIRUPHU�$UWKULWLV��EHU�9LUXVLQIHNWLRQHQ�ELV�KLQ�]X�.UHEV�Ä'HQ�6WUHVVUHDNWLRQHQ�NDQQ�]ZDU�NHLQ�HLQGHXWLJHU�XQG�XQ]ZHLIHOKDIWHU(LQIOXVV�]XJHVFKULHEHQ�ZHUGHQ³��DEHU��ZLH�'U��0F(ZHQ�LQ�VHLQHP%HLWUDJ�]X�GLHVHP�7KHPD�VFKUHLEW��ÄQXU�ZHQLJH�0HQVFKHQ�ZHUGHQOHXJQHQ��GDVV�6WUHVV�LQ�9HUELQGXQJ�PLW�DQGHUHQ�)DNWRUHQ�HLQHHQWVFKHLGHQGH�5ROOH�VSLHOW³�
6WUHVV�XQG�+LUQNUDQNKHLWHQ

'D�GDV�6WHXHU]HQWUXP�GHU�6WUHVVUHDNWLRQ�LP�*HKLUQ�OLHJW��ODJ�GLH9HUPXWXQJ�QDKH��GDVV�6WUHVV�GDV�*HKLUQ�DXFK�JDQ]�GLUHNW�EHHLQIOXVVW��,QYHUVFKLHGHQHQ�7LHUYHUVXFKHQ�NRQQWH�HLQ�GHUDUWLJHU�(IIHNW��EHU]HXJHQGQDFKJHZLHVHQ�ZHUGHQ��XQG�GLH�PLW�QHXHQ�ELOGJHEHQGHQ�9HUIDKUHQGXUFKJHI�KUWHQ�8QWHUVXFKXQJHQ�DQ�hEHUOHEHQGHQ�YRQ�WUDXPDWLVFKHP6WUHVV�EHVWlWLJHQ�GLHVHQ�(IIHNW�DXFK�I�U�GHQ�0HQVFKHQ��8QWHUVXFKXQJHQDQ�5DWWHQ�XQG�3ULPDWHQ�HUJDEHQ��GDVV�VFKZHUZLHJHQGHU�XQG�ODQJHDQGDXHUQGHU�6WUHVV�=HOOHQ�LP�+LSSRFDPSXV�XQPLWWHOEDU�VFKlGLJW��LQGHPHU�]XP�8QWHUJDQJ�YRQ�'HQGULWHQ�I�KUW��MHQHQ�1HUYHQ]HOOIRUWVlW]HQ�GLHYRQ�DQGHUHQ�=HOOHQ�6LJQDOH�HPSIDQJHQ��1DFK�HLQLJHU�=HLW�LVW�HLQHHLQGHXWLJH�$WURSKLH�GHV�+LSSRFDPSXV�]X�EHREDFKWHQ�,Q�QHXHUHU�=HLW�JHODQJ�HV��GLH�9HUlQGHUXQJHQ�GHV�+LSSRFDPSXVEHL�3HUVRQHQ�PLW�SRVWWUDXPDWLVFKHQ�6WUHVVVW|UXQJHQ��GLH�YRQPLOLWlULVFKHQ�(LQVlW]HQ�RGHU�.LQGVPLVVKDQGOXQJ�KHUU�KUWHQ��PLWWHOV0DJQHWUHVRQDQ]WRPRJUDSKLH��05,��ZLVVHQVFKDIWOLFK�]X�GRNXPHQWLHUHQ�:HLWHUH�(QWGHFNXQJHQ�LQ�YHUVFKLHGHQHQ�)RUVFKXQJV]HQWUHQ��XQWHUDQGHUHP�DXFK�LQ�MHQHP�YRQ�'U��0F(ZHQ��ODVVHQ�YHUPXWHQ��GDVV�VRJDUOHLFKWHU�6WUHVV�]X�HLQHU�6FKlGLJXQJ�GHV�+LSSRFDPSXV�I�KUHQ�NDQQ�'LH�ZDFKVHQGH�(LQVLFKW��GDVV�DXFK�GHU�I�U�YLHOH�0HQVFKHQDOOWlJOLFKH��OHLFKWH�6WUHVV�)ROJHQ�KDW��N|QQWH�GLH�*HVXQGKHLW�XQG�GDV9HUKDOWHQ�GHV�PRGHUQHQ�0HQVFKHQ�QDFKKDOWLJ�EHHLQIOXVVHQ��Ä'LH�DOWHQ.RQ]HSWH�YRQ�.DPSI�RGHU�)OXFKW�±�VLQQYROO�HWZD�I�U�HLQH�*D]HOOH��GLHYRQ�/|ZHQ�JHMDJW�ZLUG�±�VLQG�GD]X�DQJHWDQ��GLH�6LWXDWLRQ�]X
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GUDPDWLVLHUHQ³��PHLQW�'U��0F(ZHQ��Ä:DV�WDWVlFKOLFK�JHVFKLHKW��LVWZHLWDXV�VXEWLOHU�XQG�LQ�PDQFKHU�+LQVLFKW�YHUERUJHQHU��GHQQ�HV�VLQG�LPDOOJHPHLQHQ�GLH�JHZ|KQOLFKHQ�(UHLJQLVVH�XQVHUHV�/HEHQV��GLH�PLW�GHU=HLW�GD]X�I�KUHQ��GDVV�JHZLVVH�6\VWHPH�GHV�.|USHUV�DQJHJULIIHQZHUGHQ�³
6WUHVVHUIDKUXQJ�LVW�QXU�HLQ�)DNWRU

0DQ�ZHLVV�KHXWH�EHVVHU�GHQQ�MH��GDVV�GDV�$XVPDVV�GHU6WUHVVKRUPRQH��GHQHQ�ZLU�ZlKUHQG�XQVHUHV�/HEHQV�DXVJHVHW]W�VLQG��HLQHZLFKWLJH�'HWHUPLQDQWH�VRZRKO�I�U�GLH�$QIlOOLJNHLW�I�U�.UDQNKHLWHQ�DOVDXFK�I�U�GHQ�DOOJHPHLQHQ�$OWHUXQJVSUR]HVV�GHV�*HKLUQV�XQG�GHV�.|USHUVGDUVWHOOW��$EHU�$Q]DKO�XQG�,QWHQVLWlW�YRQ�Ä6WUHVVHUIDKUXQJHQ³�LQ�XQVHUHP/HEHQ�VWHOOHQ�QXU�HLQHQ�)DNWRU�GDU��*HQHWLVFKH�XQG�SK\VLRORJLVFKH)DNWRUHQ�VSLHOHQ�HLQH�HQWVFKHLGHQGH�5ROOH��GHVJOHLFKHQ�GLH�8PZHOWZlKUHQG�GHU�SUlQDWDOHQ�(QWZLFNOXQJ�XQG�LQ�GHQ�HUVWHQ�/HEHQVMDKUHQ�'XUFK�GLH�:DKO�GHV�SHUV|QOLFKHQ�/HEHQVVWLOV��(VVJHZRKQKHLWHQ��6SRUW�5DXFKHQ�HWF���N|QQHQ�ZLU�GLH�VFKlGOLFKHQ�$XVZLUNXQJHQ�YRQ�6WUHVVPLOGHUQ�RGHU�YHUVWlUNHQ�Ä(V�NRPPW�QLFKW�QXU�DXI�,KUH�(UIDKUXQJHQ�DQ��VRQGHUQ�DXFKGDUDXI��ZLH�6LH�PLW�LKQHQ�XPJHKHQ³��PHLQW�'U��0F(ZHQ��Ä'LH�6XPPHDOO�GLHVHU�)DNWRUHQ��GHU�JHQHWLVFKHQ��YHUKDOWHQVDEKlQJLJHQ�XQGXPZHOWEHGLQJWHQ��HQWVFKHLGHW��EHU�GHQ�ODQJIULVWLJHQ�9HUODXI�³'DV�EHVVHUH�9HUVWlQGQLV�YRQ�6WUHVVUHDNWLRQHQ�XQG�GHU�$UW�XQG:HLVH��ZLH�VLH�]X�6FKlGLJXQJHQ�GHU�YHUVFKLHGHQVWHQ�6\VWHPH�GHV.|USHUV�I�KUHQ��LVW�YRQ�HQRUPHU�%HGHXWXQJ��9RQ�GHQ�GXUFK�VLH�EHGLQJWHQ.UDQNKHLWHQ�LVW�HLQ�EHWUlFKWOLFKHU�7HLO�GHU�%HY|ONHUXQJ EHWURIIHQ�XQG��GHQNHQ�ZLU�QXU�DQ�GLH�$XIZHQGXQJHQ�LP�*HVXQGKHLWVEHUHLFK�XQG�GDVYHUORUHQH�$UEHLWVSRWHQWLDO���VLH�NRPPHQ�GHU�*HVHOOVFKDIW�WHXHU�]X�VWHKHQ�'LH�QHXURZLVVHQVFKDIWOLFKH�)RUVFKXQJ�VSLHOW�KHXWH�HLQH�I�KUHQGH�5ROOHEHL�GHU�6XFKH�QDFK�/|VXQJHQ��XQG�VLH�HU|IIQHW�GHU�XUDOWHQ�)UDJH�QDFKGHP�=XVDPPHQKDQJ�]ZLVFKHQ�(PRWLRQHQ�XQG�.UDQNKHLWHQ�HLQHHQWVFKHLGHQGH�QHXH�'LPHQVLRQ�


