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 6WUHVV���GLH�=HLWNUDQNKHLW��
+HXW]XWDJH�JLEW�HV�NDXP�HLQ�PHGL]LQLVFKHV�3UREOHP��GDV�PDQ�QLFKW�DXFK�PLW� 6WUHVV� LQ� 9HUELQGXQJ�EULQJW� ��+HU]LQIDUNW��%OXWKRFKGUXFN�� NRURQDUH�+HU]NUDQNKHLW�� 0DJHQJHVFKZ�UH�� 'DUPHQW]�QGXQJHQ�� .RSIVFKPHU]HQ��5�FNHQVFKPHU]HQ�� $VWKPD�� 1HUYHQ]XVDPPHQEU�FKH�� MD� VRJDU� .UHEV���-HGRFK� NDQQ� DXFK� ]X� ZHQLJ� 6WUHVV� ]X� .UDQNKHLW� I�KUHQ�� (UVFK|SIXQJ��/DQJHZHLOH��5XKHORVLJNHLW��8Q]XIULHGHQKHLW�XQG�'HSUHVVLRQHQ���:LU�VLQG�JHIRUGHUW��GHQ�JXWHQ�0LWWHOZHJ�]ZLVFKHQ�GHQ�]ZHL�([WUHPHQ�]X�ILQGHQ���:DV�LVW�´6WUHVVµ"��6WUHVV�HQWVWHKW�LQ�MHGHU�6LWXDWLRQ��GLH�HLQH�bQGHUXQJ�HUIRUGHUOLFK�PDFKW���'HU�6WUHVV��GHU�GXUFK�$QSDVVXQJ�DQ�JHZLVVH�6LWXDWLRQHQ�KHUYRUJHUXIHQ�ZLUG�� NDQQ� *HI�KOH� DXVJHVSURFKHQHQ� 9HUJQ�JHQV� SURGX]LHUHQ�� HLQHQ�JODWWHQ� %HUJKDQJ� DXI� 6NLHUQ� KHUXQWHU]XVDXVHQ�� HLQHQ� :HWWODXI� ]X�JHZLQQHQ�� HLQH� %HI|UGHUXQJ� DXI� GHU� $UEHLWVVWHOOH� ]X� HUKDOWHQ�� � $QGHUH�6WUHVV�6LWXDWLRQHQ� P|JHQ� QLFKW� JDQ]� VR� DXIUHJHQG� VHLQ�� UXIHQ� DEHU�GHQQRFK� VWDUNH� *HI�KOH� GHU� %HIULHGLJXQJ� KHUYRU�� HLQ� URPDQWLVFKHU�$EHQG��GDV�/RE�HLQHV�.ROOHJHQ��GDV�JXWH�=HXJQLV�GHLQHV�.LQGHV���:LHGHU�DQGHUH� 6WUHVV�6LWXDWLRQHQ� P|JHQ� XQV� HQWNUlIWHQ�� REZRKO� VLH� DQ� VLFK�SRVLWLYH� $QJHOHJHQKHLWHQ� VLQG�� HLQH� +RFK]HLW� RGHU� HLQ� )DPLOLHQWUHIIHQ����'DQQ� JLEW� HV� 6WUHVVPRPHQWH�� GLH� XQV� DXVODXJHQ� XQG� GHSULPLHUHQ�� GHU�9HUOXVW� GHU� $UEHLWVVWHOOH�� MXULVWLVFKH� 3UREOHPH�� UHEHOOLVFKH� .LQGHU��6FKHLGXQJ��GHU�7RG�HLQHV�JHOLHEWHQ�0HQVFKHQ���*HVXQGKHLW� ZLUG� DOV� GLH� )lKLJNHLW� GHILQLHUW�� VLFK� DQ� GLH� 6WUHVV�6LWXDWLRQHQ�GHV� /HEHQV� DQ]XSDVVHQ�� �:HQQ�GDV� VR� LVW�� VROOWHQ�JHVXQGH�3HUVRQHQ� LQ� GHU� /DJH� VHLQ��PLW� LKUHP� 6WUHVV� VR� XP]XJHKHQ�� GD�� HU� LQ�HLQHU�DXVJHZRJHQHQ�%DODQFH�JHKDOWHQ�ZLUG���+DEHQ�6WUHVVSUREOHPH�LQ�GHU�KHXWLJHQ�=HLW�]XJHQRPPHQ"��'DV� 7HPSR� GHU� PRGHUQHQ� =HLW� KDW� XQV� XQWHU� VHLQHU� GLNDWRULVFKHQ��VFKQHOOOHELJHQ� .QXWH�� � 6WlQGLJ� ZHUGHQ� ZLU� JHGUlQJW�� ´*HKHQ� 6LH� MHW]W���.DXIHQ�6LH�MHW]W���6HKHQ�6LH�MHW]W���*HQLH�HQ�6LH�MHW]W�µ��'HQQ�ZLU�KDEHQ�MD�� VR� ZLOO� XQV� GLH� :HUEXQJ� ZHLVPDFKHQ�� LP� /HEHQ� QXU� HLQH� HLQ]LJH�&KDQFH�XQG�ZLU�WlWHQ�JXW�GDUDQ��VR�YLHO�ZLH�P|JOLFK�LQ�VR�NXU]HU�=HLW�ZLH�P|JOLFK�]X�HUJDWWHUQ���$EHU� QDFK� HLQ� SDDU� -DKUHQ� GHV� (UJDWWHUQV�� .ULHJHQV�� *HKHQV�� 6HKHQV��.DXIHQV� I�KOHQ� ZLU� XQV� DXVJHSRZHUW� XQG� HQWWlXVFKW�� � 'LH�XQDXVZHLFKOLFKH� 4XLWWXQJ� ZLUG� XQV� IU�KHU� RGHU� VSlWHU� SUlVHQWLHUW��$XVJHEUDQQWVHLQ�� 6FKXOGHQ�� JHVXQGKHLWOLFKH� )ROJHQ�� 'HSUHVVLRQHQ� XQG�



GHU�9HUOXVW�XQEHVFKZHUWHU�/HEHQVIUHXGH���(V�LVW�HLQ�7HXIHOVNUHLV��LQ�GHQ�VFKRQ� YLHOH� DKQXQJVORVH�� ZRKOPHLQHQGH� )UDXHQ� XQG� 0lQQHU� JHUDWHQ�VLQG���:LH� N|QQHQ� ZLU� XQV� VHOEVW� YRU� GHQ� JHVFKLOGHUWHQ� $XVZLUNXQJHQ�VFK�W]HQ"��(LQ� JHVXQGHU� .|USHU� NDQQ� GXUFK� 6WUHVV� QXU� VHKU� VFKZHU� ZLUNOLFK�JHVFKlGLJW�ZHUGHQ���6LH�N|QQHQ�GD]X�EHLWUDJHQ��,KUHQ�.|USHU�JHJHQ�GLH�VFKlGOLFKHQ� $XVZLUNXQJHQ� GHV� 6WUHVVHV� ]X� LPPXQLVLHUHQ�� LQGHP� 6LH�HLQLJH�HLQIDFKH�5HJHOQ�EHKHU]LJHQ���+LHU�VLQG�GLH�ZLFKWLJVWHQ���
•5HJHOPl�LJH�N|USHUOLFKH�$NWLYLWlW�WlJOLFK�PLQGHVWHQV����0LQXWHQ�ODQJ���

.|USHUOLFKH�%HZHJXQJ�SURGX]LHUW�(QGRUSKLQH��GLH�*O�FNVKRUPRQH��GLH�GHQ�.|USHU�JHJHQ�6WUHVV�VFK�W]HQ�� �6RQQHQVFKHLQ�XQG�IULVFKH�/XIW� SURGX]LHUHQ� HEHQIDOOV�*O�FNVKRUPRQH�� GHVKDOE� LVW� VSRUWOLFKH�$NWLYLWlW�GUDX�HQ�DQ�IULVFKHU�/XIW�GRSSHOW�HIIHNWLY��
•(LQH� HLQIDFKH�� SIODQ]HQNRVW�]HQWULHUWH� (UQlKUXQJ�� � 'HU� .|USHU� LVW�

RSWLPDO�DXI�VR�HLQH�(UQlKUXQJ�HLQJHVWHOOW���'DGXUFK�VWHOOW�VLFK�HLQ�HUK|KWHU� (QHUJLHSHJHO�� HLQ� JU|�HUHU� :LUNXQJVJUDG� XQG� JU|�HUH�$XVGDXHU�EHL�GHU�HLJHQHQ�/HLVWXQJVIlKLJNHLW�HLQ��
•.HLQH� =LJDUHWWHQ�� NHLQ� $ONRKRO�� .RIIHLQ� RGHU� DQGHUH� 'URJHQ�� � 'LHVH�

6XEVWDQ]HQ� UDXEHQ� XQV� GLH� VXEVWDQWLHOOHQ� (QHUJLHUHVHUYHQ� GHU�=XNXQIW�XQG�IRUGHUQ�RIW�VFKRQ�DP�QlFKVWHQ�7DJ�LKUHQ�7ULEXW�� �6LH�VLQG�NHLQH�JXWH�,QYHVWLWLRQ�LQ�GLH�*HVXQGKHLW�XQG�/HEHQVTXDOLWlW��VRQGHUQ�VLQG�HLQH�$QOHLKH�DXI�XQVHUH�]XN�QIWLJH�*HVXQGKHLW��
•$XVUHLFKHQG�5XKH���'D]X�JHK|UW�HLQH�JXWH�XQG�DXVUHLFKHQGH�1DFKWUXKH�

XQG�UHJHOPl�LJH�=HLWHQ�I�U�(UKROXQJ�XQG�)UHL]HLW��
•5HLFKOLFKHU� *HEUDXFK� YRQ� :DVVHU�� VRZRKO� YRQ� LQQHQ� ZLH� YRQ� DX�HQ���

7ULQNHQ�6LH�VR�YLHO�:DVVHU��GD��,KU�8ULQ�HLQH�EODVVH�)DUEH�DXIZHLVW��PLQGHVWHQV�����*OlVHU�SUR�7DJ����6WDUWHQ�6LH�LQ�GHQ�7DJ�PLW�HLQHU�KHL��NDOWHQ�:HFKVHOGXVFKH��
•6ROLGH� 6lXOHQ�� DXI� GHQHQ� ,KU� /HEHQ� UXKW�� � (LQ� FKULVWOLFKHU�*ODXEH�� HLQ�

+HLP� YROOHU� /LHEH�� HLQH� EHIULHGLJHQGH� XQG� DXVI�OOHQGH� $UEHLW��DXIEDXHQGH� )UHXQGVFKDIWHQ�� HLQ� =LHO�� I�U� GDV� 6LH� OHEHQ� �� DOO� GLHV�VLQG�'LQJH��GLH�6LH�JHJHQ�6WUHVV�LPPXQ�PDFKHQ�N|QQHQ��
•(LQH�SRVLWLYH�/HEHQVHLQVWHOOXQJ���6WHOOHQ�6LH�VLFK�HLQHQ�VHKU�ODXQLVFKHQ�

0DQQ� YRU�� GHU� GXUFK� GHQ� VWU|PHQGHQ� 5HJHQ� ]XU� $UEHLW� JHKW� XQG�GHQ�JDQ]HQ�:HJ� ODQJ� IOXFKW�� �:DV�JHKW� LP� ,QQHUQ�GLHVHV�0DQQHV�YRU"� � -HW]W� VWHOOHQ� 6LH� VLFK� GUHL� IU|KOLFKH� .LQGHU� YRU�� GLH� LQ� GHP�VHOEHQ�5HJHQ�VSLHOHQ���:DV�JHKW�LP�,QQHUQ�GLHVHU�.LQGHU�YRU"��:HU�KDW�PHKU�6WUHVV"��'HU�8QWHUVFKLHG�EHVWHKW�QLFKW�LQ�GHQ�8PVWlQGHQ��VRQGHUQ�LQ�GHU�(LQVWHOOXQJ�]X�GLHVHQ�8PVWlQGHQ���:LU�KDEHQ�EHL�VHKU�YLHOHQ�'LQJHQ�LP�/HEHQ�:DKOP|JOLFKNHLWHQ���=|JHUQ�6LH�QLFKW���(QWVFKHLGHQ�6LH�VLFK�GDI�U��GDV�/HEHQ�]X�JHQLH�HQ��(V�JHKW�VR�VFKQHOO� YRUEHL�� � )UHXHQ� 6LH� VLFK� �EHU� GHQ� 6RQQHQVFKHLQ� XQG� �EHU� GHQ�5HJHQ�� �1HKPHQ�6LH�GHQ�*HUXFK�GHU�%OXPHQ�ZDKU��YHUVFKHQNHQ�6LH� ,KU�/lFKHOQ��VSLHOHQ�6LH�PLW�GHQ�.LQGHUQ���'LHVH�/HEHQVKDOWXQJ�NRVWHW�ZHQLJ�



XQG� YHUKLQGHUW� .DW]HQJHMDPPHU�� � 6LH� LVW� NHLQH� $QOHLKH� DXI� XQVHUH�]XN�QIWLJH�*HVXQGKHLW�� �$QVWDWWGHVVHQ�]DKOW� VLH�JUR�]�JLJH�'LYLGHQGHQ�DXV���́
'HQQ�ZLH�HLQ�0HQVFK� LQ� VHLQHP�+HU]HQ�GHQNW�� VR� LVW� HU�µ� � � � � � �BBBBBBB�6SU�FKH�������


