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,QIRUPDWLRQHQ��EHU�GLH� 
5RWDYLUXVHUNUDQNXQJ 
'LH�,QIHNWLRQ�PLW�5RWDYLUHQ�LVW�GLH�KlXILJVWH�8UVDFKH�
I�U� 0DJHQ-'DUP-,QIHNWLRQHQ� EHL� .LQGHUQ� XQWHU� ��
-DKUHQ�ZHOWZHLW�XQG� I�KUW�JHUDGH� LQ�GLHVHU�*UXSSH�
KlXILJ� ]X� .UDQNHQKDXVHLQZHLVXQJHQ� 5RWDYLUHQ�
VLQG�9LUHQ��YRQ�GHQHQ�YHUVFKLHGHQH�7\SHQ�YRUNRP�
PHQ��'LHVH�7\SHQ�ZHUGHQ�GXUFK�(LZHL�EHVWDQGWHL�
OH� GHU� +�OOH�� GDV� *-XQG� GDV� 3-3URWHLQ� GHILQLHUW��
%HLP� 0HQVFKHQ� I�KUHQ� YRU� DOOHP� GLH� 7\SHQ� *���
*��� *��� *�� XQG� *�� LQ� 9HUELQGXQJ�PLW� 3�� ]X� (U�
NUDQNXQJHQ��9RU�DOOHP�LQ�GHQ�0RQDWHQ�)HEUXDU�ELV�
$SULO�NRPPW�HV�JHKlXIW�]X�(UNUDQNXQJHQ��'DV�9LUXV�
ZLUG� YRQ� (UNUDQNWHQ� �EHU� GHQ� .RW� DXVJHVFKLHGHQ�
XQG� GLH� ,QIHNWLRQ� HUIROJW� GXUFK� IlNDO-RUDOH�hEHUWUD�
JXQJ� YRQ� 0HQVFK� ]X� 0HQVFK� E]Z�� �EHU� :DVVHU�
XQG� /HEHQVPLWWHO��+LHU� VLQG�.OHLQNLQGHU� EHVRQGHUV�
JHIlKUGHW�� LQVEHVRQGHUH�� GD� GDV� 9LUXV� KRFKDQVWH�
FNHQG� LVW�� 'LH� =HLW� ]ZLVFKHQ� $QVWHFNXQJ� XQG�
.UDQNKHLWVEHJLQQ� �,QNXEDWLRQV]HLW�� EHWUlJW� �-�� 7D�
JH�� %HL� (UNUDQNXQJ�ZLUG� GDV� 9LUXV� YRQ� DQVRQVWHQ�
*HVXQGHQ�LQ�GHU�5HJHO�QLFKW�OlQJHU�DOV���7DJH�DXV�
JHVFKLHGHQ�� %HL� )U�KJHERUHQHQ�� ,PPXQJH�
VFKZlFKWHQ�XQG�.LQGHUQ�PLW�RQNRORJLVFKHQ�(UNUDQ�
NXQJHQ�NDQQ�GLH�9LUXV-�$XVVFKHLGXQJ�MHGRFK�DXFK�
PHKUHUH�:RFKHQ�ELV�0RQDWH�HUIROJHQ��$XFK�DX�HU�
KDOE�GHV�.|USHUV�NDQQ�GDV�9LUXV�DXI�YHUXQUHLQLJWHQ�
2EHUIOlFKHQ� RGHU� +lQGHQ� QRFK� ODQJH� =HLW� �EHUOH�
EHQ� 
+DXSWV\PSWRPH�VLQG�'XUFKIDOO�XQG�RGHU�(UEUHFKHQ�
PLW�HKHU�QLHGULJHP�)LHEHU��,Q�PHKU�DOV�����GHU�)lO�
OH� WUHWHQ� XQVSH]LILVFKH� 6\PSWRPH� GHU� $WHPZHJH�
DXI��0HKU�DOV����%UHFK-�RGHU�'XUFKIDOOHSLVRGHQ� LQ�
QHUKDOE� YRQ� ��� 6WXQGHQ� N|QQHQ� EHL� 6lXJOLQJHQ�
YRUNRPPHQ� XQG� ]X� VWDWLRQlUHQ� .UDQNHQKDXVDXI�
HQWKDOWHQ�DXIJUXQG�GHV�VWDUNHQ�)O�VVLJNHLWVYHUOXVWV�
I�KUHQ��(LQH�HQWVSUHFKHQGH�.UDQNHQKDXVDXIQDKPH�
NRPPW�DOOHLQH�LQ�'HXWVFKODQG�EHL�HWZD��������.LQ�
GHUQ�LP�-DKU�YRU��ZREHL�7RGHVIlOOH�KLHU�VHKU�VHOWHQ��
LQ�(QWZLFNOXQJVOlQGHUQ�DEHU�KlXILJ�VLQG� 

:LH�NDQQ�GLH�(UNUDQNXQJ�PLW�5RWDYLUHQ�EH�
KDQGHOW�ZHUGHQ" 
(LQH� XUVlFKOLFKH� 7KHUDSLH� LVW� QLFKW� YHUI�JEDU�� 'LH�
%HKDQGOXQJ� LVW� V\PSWRPDWLVFK� XQG� EHLQKDOWHW� YRU�
DOOHP�GHQ�$XVJOHLFK�GHV�)O�VVLJNHLWVKDXVKDOWV��%HL�
OHLFKWHQ�9HUOlXIHQ� LVW� DXVUHLFKHQGH�$XIQDKPH� YRQ�
)O�VVLJNHLW� XQG� 6FKRQNRVW� DXVUHLFKHQG�� 6FKZHUH�
9HUOlXIH�N|QQHQ� LQWHQVLYPHGL]LQLVFKH�0D�QDKPHQ�
EHL�.LQGHUQ�QRWZHQGLJ�PDFKHQ� 
 
:HOFKHQ�1XW]HQ�KDW�GLH�,PSIXQJ�I�U�6LH�
'LFK�XQG�I�U�GLH�$OOJHPHLQKHLW" 
'LH�:LUNVDPNHLW�GHU� ,PSIVWRIIH� LVW�KRFK�XQG�]HLJWH�
LQ� 8QWHUVXFKXQJHQ� I�U� GLH� 9HUKLQGHUXQJ� HLQHU�
VFKZHUHQ� 5RWDYLUXVHUNUDQNXQJ� �.UDQNHQKDXVHLQ-
ZHLVXQJ��HLQH�(IIHNWLYLWlW�YRQ������(V�ZLUG�GHU]HLW�
GDYRQ� DXVJHJDQJHQ�� GDVV� QDFK� YROOVWlQGLJ� GXUFK�
JHI�KUWHU� *UXQGLPPXQLVLHUXQJ� HLQ� KRKHU� � 6FKXW]�
YRQ�PLQGHVWHQV� �� -DKUHQ� JHJHQ� HLQH� 5RWDYLUXVLQ�
IHNWLRQ�EHVWHKW��'DPLW�ZLUG�GLH�GXUFK�GDV�9LUXV�EH�
VRQGHUV� JHIlKUGHWH� *UXSSH� GHU� 6lXJOLQJH� XQG�
.OHLQNLQGHU�VLFKHU�JHVFK�W]W��$XIJUXQG�YRQ�+HUGHQ�
HIIHNWHQ�� GLH� LQ� DQGHUHQ� /lQGHUQ� EHREDFKWHW� ZXU�
GHQ��JHKW�PDQ�DNWXHOO� GDYRQ�DXV�� GDVV�DXFK�QLFKW�
*HLPSIWH�YRQ�GHU�,PSIXQJ�DQGHUHU�SURILWLHUHQ���]�%��
(UZDFKVHQH�� 
 
:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�5RWDYLUHQ-
,PSIVWRII" 
'HU� ,PSIVWRII� HQWKlOW� DEJHVFKZlFKWH�� OHEHQGH�
5RWDYLUHQ�� GLH� LQ� 9HUR-=HOOHQ� JH]�FKWHW� ZXUGHQ��
:HLWHU� VLQG� 6DFFKDURVH�� 'XOEHFFR¶V� PRGLIL]LHUWHV�
(DJOH-0HGLXP�XQG�6DO]H�HQWKDOWHQ� 
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:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�5RWDYLUHQ�
GXUFKJHI�KUW�XQG�ZLH�VROOWH�LFK�PLFK�QDFK�
GHU�,PSIXQJ�YHUKDOWHQ" 
6HLW� ����� VLQG� LQ� 'HXWVFKODQG� ]ZHL� 5RWDYLUXV-
,PSIVWRIIH� ]XJHODVVHQ�� %HLGH� ,PSIVWRII-/|VXQJHQ�
HQWKDOWHQ� OHEHQGH�� DEJHVFKZlFKWH� (UUHJHU� XQG�
ZHUGHQ� RUDO�� DOV� 6FKOXFNLPSIXQJ�� YHUDEUHLFKW�� %HL�
GHU�,PSIXQJ�PLW�5RWDUL[�ZHUGHQ�DE�GHP�$OWHU�YRQ���
:RFKHQ� �� 'RVHQ� ,PSIVWRII� YHUDEUHLFKW�� 'HU� 0LQ�
GHVWDEVWDQG� ]ZLVFKHQ� GHQ� ,PSIXQJHQ� EHWUlJW� ��
:RFKHQ�� 'D� QDFK� GHU� HUVWHQ� ,PSIXQJ� P|JOLFKHU�
ZHLVH�HLQ�JHULQJI�JLJ�HUK|KWHV�5LVLNR�I�U�'DUPLQYD�
JLQDWLRQHQ� �(LQVW�OSXQJ� HLQHV� 'DUPDEVFKQLWWHV��
LQQHUKDOE�GHU����:RFKH�EHVWHKW��GDV�PLW�GHP�$OWHU�
GHU� *HLPSIWHQ� ]XQLPPW�� VROOWH� GLH� ,PSIVHULH� P|J�
OLFKVW�IU�K]HLWLJ��VSlWHVWHQV�PLW����:RFKHQ��EHJRQ�
QHQ� ZHUGHQ�� 'LH� OHW]WH� ,PSIXQJ� PXVV� VSlWHVWHQV�
ELV�]XU�����:RFKH�YHUDEUHLFKW�ZHUGHQ��9RU]XJVZHL�
VH�VROOWH�GLHV�MHGRFK�ELV�]XU�����:RFKH�JHVFKHKHQ��
(V� EHGDUI� QDFK� GHU� ,PSIXQJ� NHLQHU� EHVRQGHUHQ�
6FKRQXQJ�� 
 
:HU�VROOWH�JHJHQ�5RWDYLUHQ�JHLPSIW�ZHU�
GHQ" 
'LH�,PSIXQJ�ZLUG�YRQ�GHU�6WlQGLJHQ�,PSINRPPLVVL�
RQ��67,.2��VHLW������I�U�DOOH�6lXJOLQJH�]XU�9RUEHX�
JXQJ� JHJHQ� GXUFK� 5RWDYLUHQ� YHUXUVDFKWH� (UNUDQ�
NXQJHQ�HPSIRKOHQ��'LH�HUVWH�,PSIXQJ�VROOWH�LP�$OWHU�
YRQ���ELV����:RFKHQ�HUIROJHQ��$EKlQJLJ�YRP��YHU�
ZHQGHWHQ� ,PSIVWRII� ZLUG� GLH� ,PSIVHULH� PLW� HLQHP�
E]Z��]ZHL�ZHLWHUHQ�,PSIXQJHQ�ELV�]XU�����E]Z������
/HEHQVZRFKH�DEJHVFKORVVHQ� 
 
:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�
5RWDYLUHQ�JHLPSIW�ZHUGHQ" 
Ŷ %HNDQQWH�hEHUHPSILQGOLFKNHLW�JHJHQ�,PSIVWRII-

%HVWDQGWHLOH 
Ŷ 6FKZHUH�1HEHQZLUNXQJHQ�.RPSOLNDWLRQHQ�

QDFK�YRUDXVJHKHQGHQ�,PSIXQJHQ�ELV�]XU�$E�
NOlUXQJ 

Ŷ 9RUDQJHJDQJHQH�,QYDJLQDWLRQ��(LQVW�OSXQJ�
HLQHV�'DUPDEVFKQLWWHV�� 

Ŷ 3DWLHQWHQ�PLW�DQJHERUHQHU�)HKOELOGXQJ�GHV�
*DVWURLQWHVWLQDOWUDNWV��GLH�I�U�HLQH�,QYDJLQDWLRQ�
SUlGLVSRQLHUW�VLQG 

Ŷ 6lXJOLQJH�PLW�HLQHP�VFKZHUHQ�NRPELQLHUWHQ�
,PPXQGHIHNW��6&,'� 

Ŷ 9RUOLHJHQ�DNXWHU�ILHEHUKDIWHU�,QIHNWLRQHQ��
'XUFKIDOO�RGHU�(UEUHFKHQ 

'HU�,PSIVWRII�GDUI�LP�$OWHU�YRQ���ELV����:RFKHQ�YHU�
DEUHLFKW�ZHUGHQ 

 
.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLR�
QHQ�QDFK�GHU�5RWDYLUHQ-,PSIXQJ�DXIWUHWHQ" 
,P� =XVDPPHQKDQJ� PLW� GHU� ,PSIXQJ� N|QQHQ� QDFK�
6WXGLHQODJH�DOV�1HEHQZLUNXQJHQ�YRUNRPPHQ� 
 
'LH�1HEHQZLUNXQJVKlXILJNHLWHQ� VLQG�ZLH� IROJW� GHIL�
QLHUW�� 6HKU� KlXILJ� ��������� +lXILJ� ��������� ��������
*HOHJHQWOLFK���������������������VHOWHQ��������������
�����������6HKU�VHOWHQ������������ 

 
6HKU�KlXILJ��5HL]EDUNHLW��.RSIVFKPHU]HQ 
+lXILJ��'XUFKIDOO��5HL]EDUNHLW 
*HOHJHQWOLFK�� %DXFKVFKPHU]HQ�� %OlKXQJHQ�� 'HU�
PDWLWLV 
 
hEHU�DOOHUJLVFK�EHGLQJWH�6RIRUWUHDNWLRQHQ�ZXUGH� LQ�
(LQ]HOIlOOHQ� EHULFKWHW�� hEHU� VHOWHQH�� VHKU� VHOWHQH�
XQG� HYHQWXHOO� QLFKW� DXIJHI�KUWH� 1HEHQZLUNXQJHQ�
EHUlW�6LH�LKU�$U]W�� 
 
0XVV�GLH�,PSIXQJ�JHJHQ�5RWDYLUHQ�DXIJH�
IULVFKW�ZHUGHQ" 
1DFK�HUIROJWHU�,PPXQLVLHUXQJ�PLW���,PSIXQJHQ�ZLUG�
NHLQH�ZHLWHUH�,PSIXQJ�HPSIRKOHQ� 
 
:HOFKH�,PSIVWRIIH�VWHKHQ�]XU�9HUI�JXQJ�
XQG�ZHUGHQ�KlXILJ�YHUZHQGHW" 
�'LH�/LVWH�HUKHEW�NHLQHQ�$QVSUXFK�DXI�9ROO�
VWlQGLJNHLW�� 
5RWDUL[��-�YRQ���ELV����:RFKHQ 
5RWD�7HT��-�YRQ���ELV����:RFKHQ 
 
 
:HQQ�6LH�GDU�EHU�KLQDXV�QRFK�)UDJHQ�KD�
EHQ��ZHQGHQ�6LH�VLFK�DQ�,KUH�bU]WLQ�,KUHQ�
$U]W� 
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Ƒ�:HLWHUH�)UDJHQ�KDEH�LFK�NHLQH� 

Ƒ�,FK�ELQ�PLW�GHU�'XUFKI�KUXQJ�GHU�R��J��,PSIXQJ�HLQYHUVWDQGHQ� 

Ƒ�,FK�ELQ�PLW�GHU�'XUFKI�KUXQJ�GHU�R��J��,PSIXQJ�QLFKW�HLQYHUVWDQGHQ� 
 
hEHU�P|JOLFKH�QHJDWLYH�)ROJHQ�GLHVHU�(QWVFKHLGXQJ�ZXUGH�LFK�LQIRUPLHUW� 
 
$QPHUNXQJHQ� 
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