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$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�
+XPDQH�3DSLOORPDYLUHQ��+39��PLW�EL�
YDOHQWHP�,PSIVWRII 
 
,QIRUPDWLRQHQ��EHU�GLH�+39-,QIHNWLRQ 
+XPDQH� � � PHQVFKOLFKH�� 3DSLOORPDYLUHQ� �+39��
VLQG�(UUHJHU��GLH�GLH�=HOOHQ�GHU�+DXW�RGHU�6FKOHLP�
KDXW�LQIL]LHUHQ��XQG�PHLVW�EHLP�*HVFKOHFKWVYHUNHKU�
�EHUWUDJHQ� ZHUGHQ�� 6FKlW]XQJVZHLVH� ��� –� ����
DOOHU� VH[XHOO� DNWLYHQ�)UDXHQ�XQG�0lQQHU�GXUFKODX�
IHQ� PLQGHVWHQV� HLQPDO� LP� /HEHQ� HLQH� +39-
,QIHNWLRQ�� ,Q�GHQ�PHLVWHQ�)lOOHQ�VFKDIIW�HV�GDV� ,P�
PXQV\VWHP� MHGRFK�� GHQ�(UUHJHU� ]X� EHVLHJHQ��%LV�
ODQJ� UXQG� ���� YHUVFKLHGHQ� +39-7\SHQ� EHNDQQW��
(LQLJH�YRQ�LKQHQ�N|QQHQ�]XU�(QWVWHKXQJ�JHZ|KQOL�
FKHU� +DXWZDU]HQ� RGHU� *HQLWDO-� E]Z�� $QDOZDU]HQ�
�&RQG\ORPDWD�DFXPLQDWD�� I�KUHQ��6HOWHQ�NDQQ�GDU�
DXV�HLQ�E|VDUWLJHU�7XPRU� �0DOLJQRPH�GHU�lX�HUHQ�
*HQLWDOH��9XOYD��3HQLV���GHV�$QXV�XQG�GHV�0XQGUD�
FKHQUDXPHV��HQWVWHKHQ��'LH�ZLFKWLJVWH�(UNUDQNXQJ�
GXUFK� +39� LVW� GHU� *HElUPXWWHUKDOVNUHEV�� GHU� DXI�
GHP� %RGHQ� HLQHU� +39-,QIHNWLRQ� HQWVWHKW�� ,Q� PHKU�
DOV� ���� GHU� )lOOH� VLQG� I�U� GLHVH� .UHEVHUNUDQNXQJ�
,QIHNWLRQHQ�PLW� GHQ�+39-7\SHQ� ��� XQG� ��� YHUDQW�
ZRUWOLFK�� I�U�ZHLWHUH�FD������GLH�7\SHQ�������������
���XQG����� ,Q�GLHVHP�=XVDPPHQKDQJ�VSULFKW�PDQ�
YRQ� +RFKULVLNRW\SHQ�� ,QVEHVRQGHUH� GLH� 7\SHQ� ���
XQG� ��� VLQG� DXFK� I�U� 3HQLV-�� $QDO-� XQG� 0XQG-� �
5DFKHQUDXPNDU]LQRPH�YHUDQWZRUWOLFK���'LH�PHLVWHQ�
JHQLWDOHQ� :DU]HQHUNUDQNXQJHQ� ZHUGHQ� GXUFK� GLH�
7\SHQ���XQG�����1LHGULJULVLNRW\SHQ��YHUXUVDFKW��8Q�
JHIlKU������GHU�+39-,QIHNWLRQHQ�N|QQHQ�YRP�.|U�
SHU�QLFKW�HOLPLQLHUW�ZHUGHQ�XQG�YHUODXIHQ�FKURQLVFK��
%HLP�5HVW�NRPPW�HV�LP�'XUFKVFKQLWW�QDFK���ELV����
0RQDWHQ�]XU�VSRQWDQHQ�+HLOXQJ��$QGDXHUQGH�,QIHN�
WLRQHQ� I�KUHQ�KlXILJ� ]X�.UHEVYRUVWXIHQ�DP�*HElU�
PXWWHUKDOV� �]�%��+39-7\S���� LQ�����LQQHUKDOE�YRQ�
��-DKUHQ���$EKlQJLJ�YRP�6FKZHUHJUDG�GHU�9RUVWX�
IH� OLHJW� GDV� 5LVLNR� I�U� HLQH� *HElUPXWWHUKDOVNUHEV�
HQWZLFNOXQJ� EHL� �EHU� ����� ����� YHUVWDUEHQ� LQ�
'HXWVFKODQG� ������ )UDXHQ� DQ� GLHVHU� (UNUDQNXQJ���
$XFK� GLH� �EULJHQ� 7XPRUH� PLW� P|JOLFKHU� +39-
$VVR]LDWLRQ�VSLHOHQ�PLW�LQVJHVDPW�IDVW������1HXHU�
NUDQNXQJHQ� LQ� 'HXWVFKODQG� HLQH� UHOHYDQWH� 5ROOH���
.UHEVYRUVWXIHQ�N|QQHQ�LP�5DKPHQ�GHU�J\QlNRORJL�
VFKHQ� )U�KHUNHQQXQJ� LGHQWLIL]LHUW� XQG� EHKDQGHOW�
ZHUGHQ� 
 
 
 
 

:LH�NDQQ�GLH�+39-,QIHNWLRQ� 
EHKDQGHOW�ZHUGHQ" 
(LQH� VSH]LILVFKH� DQWLYLUDOH� 7KHUDSLH� GHU� +39-
,QIHNWLRQHQ� JLEW� HV� ELVODQJ� QLFKW�� .UHEVYRUVWXIHQ�
XQG�*HElUPXWWHUKDOVNUHEV�ZHUGHQ� LQ�$EKlQJLJNHLW�
YRP� 6WDGLXP� GXUFK� HLQHQ� FKLUXUJLVFKHQ� (LQJULII��
6WUDKOHQ-� XQG�RGHU� &KHPRWKHUDSLH� EHKDQGHOW�� ZR�
EHL�GHU�(UIROJ�GHU�7KHUDSLH�VWDUN�YRP�6WDGLXP�GHU�
(UNUDQNXQJ� DEKlQJLJ� LVW�� 'LH� 3DWLHQWHQ� N|QQHQ�
hEHUWUlJHU�GHV�9LUXV�EOHLEHQ� 
 
:HOFKHQ�1XW]HQ�KDW�GLH�,PSIXQJ�I�U�6LH�
'LFK�XQG�I�U�GLH�$OOJHPHLQKHLW" 
$Q� *HElUPXWWHUKDOVNUHEV� HUNUDQNHQ� LQ� 'HXWVFK�
ODQG� MlKUOLFK� FD�� ������ )UDXHQ�� 'LH� (UNUDQNXQJV�
KlXILJNHLW� KlQJW� VWDUN� YRP�$OWHU� DE��%HWURIIHQ� VLQG�
YRU�DOOHP�)UDXHQ�LP�$OWHU�YRQ����ELV����VRZLH�)UDX�
HQ�DE�GHP�����/HEHQVMDKU��'HU�+39-,PSIVWRII�GLHQW�
DOV�6FKXW]�YRU�GHU�(UNUDQNXQJ�DQ�*HElUPXWWHUKDOV�
NUHEV�XQG�GHVVHQ�9RUVWXIHQ�GXUFK�+39����XQG�����
'LH�:LUNVDPNHLW�GHU�,PSIXQJ�OLHJW�]ZLVFKHQ����XQG�
������KLQVLFKWOLFK�HLQHU�9HUKLQGHUXQJ�YRQ�+39���-�
RGHU� ��-DVVR]LLHUWHQ� *HElUPXWWHUKDOVNUHEVYRUVWX�
IHQ�� 9RQ� HLQHP� 6FKXW]� JHJHQ� DQGHUH� +39-7\SHQ�
GXUFK� .UHX]UHDNWLRQHQ� �.UHX]SURWHNWLRQ� JHJHQ� GLH�
7\SHQ��������XQG����� LVW�DXV]XJHKHQ��'HU�1XW]HQ�
GHU�,PSIXQJ�LVW�JHULQJHU��ZHQQ�YRU�GHU�,PSIXQJ�EH�
UHLWV� HLQH� +39-,QIHNWLRQ� PLW� HLQHP� +39-7\S� EH�
VWHKW��ZHVKDOE�VR�IU�K�ZLH�P|JOLFK�JHLPSIW�ZHUGHQ�
VROOWH�� 'DU�EHU� KLQDXV� UHGX]LHUW� HLQ� VROFKHU� ,PSI�
VWRII�GLH�$Q]DKO�GHU�DXIIlOOLJHQ�RGHU�XQNODUHQ�GLDJ�
QRVWLVFKHQ� %HIXQGH� XQG� GLH� $Q]DKO� GHU� 3DWLHQWLQ�
QHQ��GLH�VLFK�HLQHU�EHODVWHQGHQ�XQG�VFKPHU]KDIWHQ�
7KHUDSLH� GHU� XQWHU]LHKHQ� P�VVHQ�� 'HV� :HLWHUHQ�
ZLUG� HLQ� 6FKXW]� JHJHQ� 3HQLV-�� $QDO-�� 0XQG-� XQG�
5DFKHQUDXPNDU]LQRPH� HUUHLFKW�� )U�KHUNHQQXQJV�
PD�QDKPHQ� ]XP� *HElUPXWWHUKDOVNUHEV� P�VVHQ�
XQDEKlQJLJ�YRQ�GHU�,PSIXQJ�XQYHUlQGHUW�UHJHOPl�
�LJ� GXUFKJHI�KUW� ZHUGHQ�� LQVEHVRQGHUH�� GD� QLFKW�
DOOH� +39-7\SHQ�� GLH� HLQH� .UHEVHUNUDQNXQJ� DXVO|�
VHQ� N|QQHQ�� GXUFK� GLH� ,PSIXQJ� DEJHGHFNW� VLQG��
,PSIVWRIIDEKlQJLJ�ZLUG�DXFK�HLQ�6FKXW]�JHJHQ�*H�
QLWDOZDU]HQ� �&RQG\ORPDWD� DFXPLQDWD�� GXUFK� GLH�
+39-7\SHQ���XQG���� �TXDGULYDOHQWHU� ,PSIVWRII��HU�
]HXJW�� (LQ� 6FKXW]� JHJHQ� *HQLWDOZDU]HQ�
�&RQG\ORPDWD� DFXPLQDWD�� GXUFK� GLH� +39-7\SHQ� ��
XQG����ZLUG�GXUFK�GHQ�QRQDYDOHQWHQ���,PSIVWRII�HU�
]HXJW� 
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:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�+XPDQH�
3DSLOORPDYLUHQ-,PSIVWRII"  
'HU� ELYDOHQWH� +39� ,PSIVWRII� HQWKlOW� 3URWHLQH� YRQ�
+39����XQG�����GLH�DGMXYDQWLHUW�XQG�DQ�HLQHQ�:LU�
NXQJVYHUVWlUNHU� �$OXPLQLXPVDO]�� JHEXQGHQ� ZXU�
GHQ��ZDV�]X�HLQHU�EHVVHUHQ�$XVELOGXQJ�GHU�$EZHKU�
I�KUW��'HV�ZHLWHUHQ�VLQG�YHUVFKLHGHQH�6DO]H�HQWKDO�
WHQ� 
 
:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�+XPDQH�3DSLO�
ORPDYLUHQ�GXUFKJHI�KUW�XQG�ZLH�VROOWH�LFK�
PLFK�QDFK�GHU�,PSIXQJ�YHUKDOWHQ" 
'HU� 7RWLPSIVWRII� ZLUG� LQWUDPXVNXOlU�� YRU]XJVZHLVH�
LQ�GHQ�2EHUDUP��YHUDEUHLFKW�� ,P�$OWHU�YRQ���ELV����
-DKUHQ�ZHUGHQ��� ,PSIVWRIIGRVHQ� LP�$EVWDQG�YRQ���
ELV� �� 0RQDWHQ� �YRU]XJVZHLVH� ��� YHUDEUHLFKW�� $E�
GHP�$OWHU�YRQ����-DKUHQ�XQG�lOWHU�VLQG�LPPHU���'R�
VHQ�HUIRUGHUOLFK�� LP�$EVWDQG�YRQ������XQG���0RQD�
WHQ��(V�EHGDUI�QDFK�GHU�,PSIXQJ�NHLQHU�EHVRQGHUHQ�
6FKRQXQJ�� 8QJHZRKQWH� N|USHUOLFKH� %HODVWXQJHQ�
VROOWHQ�DEHU�LQQHUKDOE�YRQ�GUHL�7DJHQ�QDFK�GHU�,PS�
IXQJ�YHUPLHGHQ�ZHUGHQ� 
 
:HU�VROOWH�JHJHQ�+XPDQH�3DSLOORPDYLUHQ�
JHLPSIW�ZHUGHQ" 
'LH� 6WlQGLJH� ,PSINRPPLVVLRQ� �67,.2�� HPSILHKOW�
JHQHUHOO� ]XU� 5HGXNWLRQ� GHU� .UDQNKHLWVODVW� GXUFK�
+39-DVVR]LLHUWH�7XPRUH�HLQH� ,PSIXQJ�JHJHQ�+39�
I�U�DOOH�0lGFKHQ�XQG�-XQJHQ�LP�$OWHU�YRQ���ELV����
-DKUHQ�� 1LFKW� GXUFKJHI�KUWH� ,PSIXQJHQ� VROOWHQ� ELV�
]XP� YROOHQGHWHQ� ���� /HEHQVMDKU� QDFKJHKROW� ZHU�
GHQ�� $XFK� HUZDFKVHQH� )UDXHQ� XQG� 0lQQHU�� GLH�
lOWHU�DOV����-DKUH�VLQG�XQG�LP�HPSIRKOHQHQ�=HLWUDK�
PHQ� NHLQH� ,PSIXQJ� HUKDOWHQ� KDEHQ�� N|QQHQ� ODXW�
(PSIHKOXQJ�GHU�67,.2�HEHQIDOOV�YRQ�HLQHU�,PSIXQJ�
SURILWLHUHQ�� MHGRFK� LVW� GLH�:LUNVDPNHLW� GHU� ,PSIXQJ�
EHL�QLFKW�+39-QDLYHQ�3HUVRQHQ�UHGX]LHUW�� 
 
 
:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�+X�
PDQH�3DSLOORPDYLUHQ�JHLPSIW�ZHUGHQ" 

Ŷ %HNDQQWH� hEHUHPSILQGOLFKNHLW� JHJHQ�
,PSIVWRII-%HVWDQGWHLOH��]�%��1HRP\FLQ� 

Ŷ 9RUOLHJHQ�DNXWHU�ILHEHUKDIWHU�,QIHNWLRQHQ 
Ŷ 'HU�,PSIVWRII�LVW�DE���-DKUHQ�]XJHODVVHQ� 

 

.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLR�
QHQ�QDFK�GHU�+39-,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��0\DOJLH��
5HDNWLRQHQ�DQ�GHU�,QMHNWLRQVVWHOOH��ZLH�6FKPHU]HQ��
5|WXQJ��6FKZHOOXQJ��0�GLJNHLW 
+lXILJ��*DVWURLQWHVWLQDOH� 6\PSWRPH�� HLQVFKOLH�OLFK�
hEHONHLW�� (UEUHFKHQ�� 'XUFKIDOO� XQG� %DXFKVFKPHU�
]HQ�� -XFNUHL]�3UXULWXV�� +DXWDXVVFKODJ�� 8UWLNDULD��
$UWKUDOJLH 
*HOHJHQWOLFK�� 6FKZLQGHO�� ,QIHNWLRQHQ� GHU� REHUHQ�
$WHPZHJH 
 
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�+XPDQH�3DSLOOR�
PDYLUHQ�DXIJHIULVFKW�ZHUGHQ" 
(V�LVW�QRFK�QLFKW�EHNDQQW��RE�HLQH�$XIIULVFKLPSIXQJ�
HUIRUGHUOLFK�LVW� 
 
:HOFKH�,PSIVWRIIH�VWHKHQ�]XU�9HUI�JXQJ�
XQG�ZHUGHQ�KlXILJ�YHUZHQGHW" 
�'LH�/LVWH�HUKHEW�NHLQHQ�$QVSUXFK�DXI�9ROO�
VWlQGLJNHLW�� 
 
&HUYDUL[��-�DE���-DKUHQ 
 
:HQQ�6LH�GDU�EHU�KLQDXV�QRFK�)UDJHQ�KD�
EHQ��ZHQGHQ�6LH�VLFK�DQ�,KUH�bU]WLQ�,KUHQ�
$U]W� 
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(UNOlUXQJ�]XU�,PSIXQJ�JHJHQ�+XPDQH�3DSLOORPDYLUHQ��+39� 
 
 
,FK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��JHERUHQ�DP�BBBBBBKDEH�GHQ�,QKDOW�GHU�,QIRUPDWLRQ�
�$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�+XPDQH�3DSLOORPDYLUHQ��+39���JU�QGOLFK�GXUFKJHOHVHQ�XQG�KDWWH�*HOH�
JHQKHLW��8QNODUKHLWHQ�LP�*HVSUlFK�PLW�PHLQHP�EHKDQGHOQGHQ�$U]W�]X�NOlUHQ�VRZLH�YRQ�LKU�LKP�ZHLWHUI�KUHQ�
GH�,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   

 
 
 
 
 
$U]WVWHPSHO 
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