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$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�
+HSDWLWLV�%� 
 
,QIRUPDWLRQHQ��EHU�GLH�+HSDWLWLV�% 
'LHVH� HQW]�QGOLFKH� /HEHUHUNUDQNXQJ� ZLUG� GXUFK�
HLQH�,QIHNWLRQ�PLW�GHP�+HSDWLWLV�%-9LUXV��+%9��KHU�
YRUJHUXIHQ�� 'LH� hEHUWUDJXQJ� HUIROJW� YRUZLHJHQG�
GXUFK� %OXW� XQG� .|USHUIO�VVLJNHLWHQ� YRQ� LQIL]LHUWHQ�
0HQVFKHQ� �]�%�� GXUFK� VH[XHOOH� .RQWDNWH�� JHPHLQ�
VDPHU�*HEUDXFK�YRQ�.DQ�OHQ�6SULW]HQ�EHL�'URJHQ�
PLVVEUDXFK�� hEHUWUDJXQJ� YRQ� LQIL]LHUWHQ� 0�WWHUQ�
DXI�GDV�XQJHERUHQH�.LQG���'LH�PHLVWHQ�1HXLQIHNWLR�
QHQ�LQ�'HXWVFKODQG�ZHUGHQ�DXI�HLQH�VH[XHOOH�hEHU�
WUDJXQJ� ]XU�FNJHI�KUW�� $OOHLQ� LQ� 'HXWVFKODQG� OLHJW�
GLH� 6HURSUlYDOHQ]� I�U� FKURQLVFKH� +HSDWLWLV� %� EHL�
����� GHU� %HY|ONHUXQJ� XQG� GLH� PHLVWHQ� GHU� FKUR�
QLVFK� ,QIL]LHUWHQ� ZLVVHQ� QLFKW� XP� LKUH� ,QIHNWL|VLWlW��
%HL�FD����–�����GHU�+%9-,QIL]LHUWHQ�HQWZLFNHOW�VLFK�
GDEHL� HLQH� FKURQLVFKH� 9HUODXIVIRUP�� 'LH� ,QNXEDWL�
RQV]HLW� �=HLW� ]ZLVFKHQ� ,QIHNWLRQ� XQG�$XVEUXFK� GHU�
(UNUDQNXQJ�� OLHJW� LP� 'XUFKVFKQLWW� HUUHJHUGRVLVDE�
KlQJLJ�]ZLVFKHQ����–�����7DJH�� 
'LH� (UNUDQNXQJ� EHJLQQW� KlXILJ� PLW� $EJHVFKODJHQ�
KHLW��0�GLJNHLW��)LHEHU��$SSHWLWORVLJNHLW��6FKPHU]HQ�
LP�UHFKWHQ�2EHUEDXFK�XQG� LQ�GHQ�*HOHQNHQ��1DFK�
��ELV����7DJHQ�N|QQHQ��HLQH�*HOEIlUEXQJ�GHU�+DXW�
XQG� GHU� $XJHQ� �,NWHUXV��� HLQH� 'XQNHOIlUEXQJ� GHV�
8ULQV� XQG� (QWIlUEXQJ� GHV� 6WXKOV� DXIWUHWHQ�� %HL�
NRPSOLNDWLRQVORVHP� 9HUODXI� NOLQJHQ� GLH� 6\PSWRPH�
QDFK���ELV���:RFKHQ�ZLHGHU�DE�XQG�GLH�(UNUDQNXQJ�
KHLOW� IROJHQORV�DXV��hEHU�����GHU�DNXWHQ�+HSDWLWLV�
%-(UNUDQNXQJHQ�KHLOHQ�YROOVWlQGLJ�DXV��&KURQLIL]LHUW�
GLH� (UNUDQNXQJ� MHGRFK�� WUHWHQ� VFKZHUZLHJHQGH�
.RPSOLNDWLRQHQ�ZLH�DNXWHV�/HEHUYHUVDJHQ��GLH�(QW�
ZLFNOXQJ�HLQHU� /HEHU]LUUKRVH�RGHU�HLQHV�/HEHU]HOO�
NDU]LQRPV�UHODWLY�KlXILJ�DXI� 
 
:LH�NDQQ�GLH�+HSDWLWLV�%�EHKDQGHOW�ZHUGHQ" 
&KURQLVFKH�+HSDWLWLV�%-,QIHNWLRQHQ�N|QQHQ�PLW�,QWHUIH�
URQ� �HLQHP� N|USHUHLJHQHQ� 6WRII� ]XU� � $NWLYLHUXQJ� GHU�
$EZHKU�� RGHU�PLW� 6XEVWDQ]HQ�� GLH� GLH� 9LUXVYHUPHK�
UXQJ� KHPPHQ�� WKHUDSLHUW� ZHUGHQ�� (LQH� YROOVWlQGLJH�
+HLOXQJ�NDQQ� MHGRFK�QXU� LQ� FD�� �-� ����GHU�)lOOH� HU�
UHLFKW�ZHUGHQ��PHLVW�VLQG�ODQJZLHULJH�RGHU�OHEHQVODQ�
JH�7KHUDSLHGDXHUQ�QRWZHQGLJ�� 
 
:HOFKHQ�1XW]HQ�KDW�GLH�,PSIXQJ�I�U�6LH�
'LFK�XQG�I�U�GLH�$OOJHPHLQKHLW" 
:HOWZHLW� JHKW� PDQ� YRQ� FD�� ����0LOOLRQHQ�0HQVFKHQ�
DXV� �ODXW� :+2-� $QJDEHQ� ������� GLH� FKURQLVFK� PLW�
GHP�+HSDWLWLV�%-9LUXV�LQIL]LHUW�VLQG��,Q�GHU�)ROJH�VWHU�
EHQ�MlKUOLFK�UXQG�HLQH�0LOOLRQ�0HQVFKHQ�DQ�+HSDWLWLV�%

-EHGLQJWHQ�(UNUDQNXQJHQ��'LH� K|FKVWHQ�3UlYDOHQ]HQ�
WUHWHQ�LQ�6XEVDKDUD-�$IULND��LQ�GHU�:HVW-�3D]LILN-�5HJL�
RQ�XQG�2VWDVLHQ�DXI��'LH�,PSIXQJ�KDW�VRPLW�DXFK�HLQH�
UHOHYDQWH�UHLVHPHGL]LQLVFKH�%HGHXWXQJ��$XFK�LQ�(XUR�
SD�WUHWHQ�UHJLRQDO�VWDUNH�8QWHUVFKLHGH�]ZLVFKHQ������
GHU�%HY|ONHUXQJ�LQ�1RUGZHVWHXURSD�ELV�]X����LQ�2VW-�
E]Z��6�GHXURSD�DXI��$XFK�LQ�'HXWVFKODQG�LVW��GLH�+H�
SDWLWLV� %� HLQ� UHOHYDQWHV� *HVXQGKHLWVULVLNR�� 'LH� ,PS�
IXQJ� LVW� GLH� ZLFKWLJVWH� LQGLYLGXHOOH� 0D�QDKPH� ]XP�
6FKXW]�YRU�GHU�+HSDWLWLV�%-,QIHNWLRQ��'XUFK�KRKH�,PSI�
UDWHQ� ZLUG� GLH� 9LUXVYHUEUHLWXQJ� HLQJHVFKUlQNW� XQG�
DXFK�1LFKW-�*HLPSIWH�SURILWLHUHQ�YRQ�GHQ�,PSIXQJHQ� 
 
:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�+HSDWLWLV�%-
,PSIVWRII" 
'HU� ZLUNVDPH� ,QKDOWVDQWHLO� EHVWHKW� DXV� HLQHP� (L�
ZHL�VWRII� GHV�+HSDWLWLV�%-9LUXV�� GHU� I�U� GLH�$XVELO�
GXQJ� GHU� .|USHUDEZHKU� ZLFKWLJ� LVW� �VRJ�� +%V$J���
'LHVHU� (LZHL�VWRII� ZLUG� LQ� +HIH]HOOHQ� KHUJHVWHOOW��
=XU�9HUEHVVHUXQJ�GHU�,PPXQDEZHKU�ZLUG�HU�DQ�HL�
QHQ� :LUNVWRII-9HUVWlUNHU� �$OXPLQLXPVDO]�� JHEXQ�
GHQ��ZDV�]X�HLQHU�EHVVHUHQ�$XVELOGXQJ�GHU�$EZHKU�
I�KUW��:HLWHUKLQ�VLQG�YHUVFKLHGHQH�6DO]H�HQWKDOWHQ� 
 
:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�+HSDWLWLV�%�
GXUFKJHI�KUW�XQG�ZLH�VROOWH�LFK�PLFK�QDFK�
GHU�,PSIXQJ�YHUKDOWHQ" 
'HU� +HSDWLWLV� %-,PSIVWRII� LVW� HLQ� 7RWLPSIVWRII� XQG�
ZLUG�LQ�GHQ�2EHUDUPPXVNHO�LQML]LHUW��'LH�+HSDWLWLV�%
-,PSIXQJ� VFK�W]W� DXFK� YRU� HLQHU� +HSDWLWLV� '-
(UNUDQNXQJ��GD�GLHVH�QXU�EHL�JOHLFK]HLWLJHU�,QIHNWLRQ�
PLW�+HSDWLWLV�%�YRUNRPPW��6FKRQ�VHLW�2NWREHU������
HPSILHKOW� GLH�67,.2�GLH� ,PSIXQJ� EHUHLWV� LP�6lXJ�
OLQJV-� XQG� .OHLQNLQGDOWHU�� %HL� 9HUZHQGXQJ� YRQ� �-
IDFK� .RPELQDWLRQVLPSIVWRIIHQ� �PLW� .HXFKKXVWHQ��
ZHUGHQ�]XU�*UXQGLPPXQLVLHUXQJ� ��� � ,PSIXQJHQ� LP�
$OWHU�YRQ������XQG����0RQDWHQ�HPSIRKOHQ��6SlWHV�
WHQV� ELV� ]XP� ���� *HEXUWVWDJ� ZLUG� GDV� 1DFKKROHQ�
GHU�,PSIXQJ�QRFK�XQJHLPSIWHU�.LQGHU�XQG�-XJHQGOL�
FKHU� HPSIRKOHQ���'DV�6WDQGDUGLPSIVFKHPD� I�U�(U�
ZDFKVHQH����,PSIGRVHQ�QDFK�GHP�6FKHPD��-��-���
0RQDWH��I�KUW�PHLVW�]X�KRKHQ�$QWLN|USHUNRQ]HQWUD�
WLRQHQ�� (LQ� ZLUNVDPHU� 6FKXW]� EHVWHKW� VFKRQ� QDFK�
GHU� ]ZHLWHQ� ,PSIXQJ�� (LQ� 6FKQHOOLPSIVFKHPD� ���
,PSIXQJHQ�� VRZLH� HLQ� GRVLVUHGX]LHUWHU� .LQGHULPSI�
VWRII� XQG�HLQ�NRPELQLHUWHU� ,PSIVWRII�PLW�+HSDWLWLV�$�
VWHKHQ�]XU�9HUI�JXQJ��(V�EHGDUI�QDFK�GHU�,PSIXQJ�
NHLQHU�EHVRQGHUHQ�6FKRQXQJ��8QJHZRKQWH�N|USHU�
OLFKH� %HODVWXQJHQ� VROOWHQ� DEHU� LQQHUKDOE� YRQ� GUHL�
7DJHQ�QDFK�GHU�,PSIXQJ�YHUPLHGHQ�ZHUGHQ� 
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:HU�VROOWH�JHJHQ�+HSDWLWLV�%�JHLPSIW�ZHU�
GHQ" 
'LH� +HSDWLWLV� %-,PSIXQJ� ZLUG� YRQ� GHU� 6WlQGLJHQ�
,PSINRPPLVVLRQ� �67,.2�� DOOJHPHLQ� I�U� 6lXJOLQJH�
E]Z��.LQGHU�XQG� -XJHQGOLFKH�ELV� ]XP����� /HEHQV�
MDKU� HPSIRKOHQ�� ,P� (UZDFKVHQHQDOWHU� VROOWHQ� YRU�
DOOHP� 3HUVRQHQ�� EHL� GHQHQ�ZHJHQ� HLQHU� YRUEHVWH�
KHQGHQ� RGHU� ]X� HUZDUWHQGHQ� ,PPXQGHIL]LHQ]� �� -
VXSSUHVVLRQ�RGHU�ZHJHQ�HLQHU�YRUEHVWHKHQGHQ�(U�
NUDQNXQJ�HLQ�VFKZHUHU�.UDQNKHLWVYHUODXI�]X�HUZDU�
WHQ� LVW� VRZLH� EHUXIOLFK� RGHU� DX�HUEHUXIOLFK� EHVRQ�
GHUV�([SRQLHUWH��JHLPSIW�ZHUGHQ��$XFK�EHL�5HLVHQ�
GHQ� NDQQ� HLQ� HQWVSUHFKHQGHU� 6FKXW]� QRWZHQGLJ�
VHLQ� 
 
 
:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�+HSD�
WLWLV�%�JHLPSIW�ZHUGHQ" 
Ŷ %HNDQQWH�hEHUHPSILQGOLFKNHLW�JHJHQ�,PSIVWRII-

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

QDFK�YRUDXVJHKHQGHQ�,PSIXQJHQ��DXFK 
Ŷ (LQ]HOLPSIXQJHQ��ELV�]XU�$ENOlUXQJ 
Ŷ 9RUOLHJHQ�DNXWHU�ILHEHUKDIWHU�,QIHNWLRQHQ 
Ŷ .LQGHU�XQG�-XJHQGOLFKH�XQWHU����-DKUHQ�G�UIHQ�

QLFKW�PLW�GHP�(UZDFKVHQHQLPSIVWRII�JHLPSIW�
ZHUGHQ��+LHU�ZLUG�GHU�HQWVSUHFKHQGH�,PSIVWRII�
PLW�UHGX]LHUWHU�'RVLV�YHUZHQGHW� 

 
.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLR�
QHQ�QDFK�GHU�+HSDWLWLV�%-,PSIXQJ�DXIWUH�
WHQ" 
,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������������ 

 
+lXILJ��6FKPHU]HQ��5|WXQJ�XQG�9HUKlUWXQJ�DQ�GHU�
,QMHNWLRQVVWHOOH 
 
hEHU�DOOHUJLVFK�EHGLQJWH�6RIRUWUHDNWLRQHQ�ZXUGH� LQ�
(LQ]HOIlOOHQ� EHULFKWHW�� hEHU� VHOWHQH�� VHKU� VHOWHQH�
XQG� HYHQWXHOO� QLFKW� DXIJHI�KUWH� 1HEHQZLUNXQJHQ�
EHUlW�VLH�LKU�$U]W�� 

0XVV�GLH�,PSIXQJ�JHJHQ�+HSDWLWLV�%�DXIJH�
IULVFKW�ZHUGHQ" 
'XUFK�%HVWLPPXQJ�YRQ�$QWL-+%V-$QWLN|USHUQ�PHK�
UHUH� :RFKHQ� QDFK� GHU� OHW]WHQ� ,PSIXQJ� NDQQ� HLQ�
DXVUHLFKHQGHU� ,PSIVFKXW]� �EHUSU�IW� ZHUGHQ� XQG�
,PSIYHUVDJHU�� VRJHQDQQWH� 1RQ-� RGHU� /RZ-
5HVSRQGHU�� LGHQWLIL]LHUW�ZHUGHQ��%HL�HLQHP�HLQPDOL�
JHQ�$QWL-+%V-:HUW��EHU�����,(�O�NDQQ�PDQ�YRQ�HL�
QHP� OHEHQVODQJHQ� 6FKXW]� DXVJHKHQ� XQG� HV� VLQG��
DX�HU� LQ� $XVQDKPHIlOOHQ� �]�%�� %HUXIVEHGLQJW�� LP�
PXQRORJLVFKH� *UXQGHUNUDQNXQJHQ��� NHLQH� ,PSIXQ�
JHQ� PHKU� QRWZHQGLJ�� $QVRQVWHQ� VROOWH� HLQH� $XI�
IULVFKLPSIXQJ� EHL� ([SRVLWLRQVULVLNR� �]�%�� 5HLVHQ��
DOOH����-DKUH�HUIROJHQ� 
 
:HOFKH�,PSIVWRIIH�VWHKHQ�]XU�9HUI�JXQJ�
XQG�ZHUGHQ�KlXILJ�YHUZHQGHW" 
�'LH�/LVWH�HUKHEW�NHLQHQ�$QVSUXFK�DXI�9ROO�
VWlQGLJNHLW��� 
(QJHUL[-%� �������  -�DE����-DKUHQ 
+%9$;352����J������-�DE����-DKUHQ 
(QJHUL[-%�.LQGHU����� -�YRQ�*HEXUW�ELV����-DKUHQ 
+%9$;352���J��������-�YRQ�*HEXUW�ELV����-DKUHQ 
 
 
:HQQ�6LH�GDU�EHU�KLQDXV�QRFK�)UDJHQ�KD�
EHQ��ZHQGHQ�6LH�VLFK�DQ�,KUH�bU]WLQ�,KUHQ�
$U]W� 

6HLWH���YRQ�� 
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(UNOlUXQJ�]XU�,PSIXQJ�JHJHQ�+HSDWLWLV�%� 
 
 
,FK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��JHERUHQ�DP�BBBBBBKDEH�GHQ�,QKDOW�GHU�,QIRUPDWLRQ�
�$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�+HSDWLWLV�%��JU�QGOLFK�GXUFKJHOHVHQ�XQG�KDWWH�*HOHJHQKHLW��8QNODUKHLWHQ�
LP�*HVSUlFK�PLW�PHLQHP�EHKDQGHOQGHQ�$U]W�]X�NOlUHQ�VRZLH�YRQ�LKU�LKP�ZHLWHUI�KUHQGH�,QIRUPDWLRQHQ�]X�
HUKDOWHQ� 

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� 
 
$QPHUNXQJHQ� 
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8QWHUVFKULIW�GHV�,PSIOLQJV�E]Z��6RUJHEHUHFKWLJWHQ�    8QWHUVFKULIW�GHU�bU]WLQ�GHV�$U]WHV 

'RNXPHQWDWLRQ� 
+DQGHOVQDPH 
,PSIVWRII 

&KDUJHQ-1XPPHU� ,PSIGDWXP ,PSIXQJ�JHJHQ 
�.UDQNKHLW� 

 $XINOHEHU   

 $XINOHEHU   

 $XINOHEHU   

 $XINOHEHU   
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