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$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�
0XPSV�0DVHUQ�5|WHOQ�9DUL]HOOHQ 
PLW�3UR4XDG� 
 
,QIRUPDWLRQHQ��EHU�GLH�(UNUDQNXQJHQ�XQG�LKUH�
%HKDQGOXQJ 
0DVHUQ�VLQG�HLQH�ZHOWZHLW�YHUEUHLWHWH�9LUXV-,QIHNWLRQ�PLW�
KRKHU�$QVWHFNXQJVJHIDKU��'DV�0DVHUQYLUXV�NRPPW�DXV�
VFKOLH�OLFK� LP� 0HQVFKHQ� YRU� XQG� ZLUG� GXUFK� 6HNUHW-
7U|SIFKHQ� EHL� HQJHQ� .RQWDNWHQ� �EHUWUDJHQ�� 1DFK� GHU�
9HUPHKUXQJ�DQ� GHU�(LQWULWWVVWHOOH�� GHP�1DVHQ-5DFKHQ-
5DXP� XQG� GHU� %LQGHKDXW�� ZHUGHQ� GLH� ORNDOHQ� /\PSK�
NQRWHQ�EHIDOOHQ�XQG�GDQQ�GHU�JDQ]H�2UJDQLVPXV�EHVLH�
GHOW�� 'LH� 0DVHUQ� EHJLQQHQ� PLW� HLQHP� �-� ELV� �-WlJLJHQ�
XQVSH]LILVFKHQ� 9RUVWDGLXP� �6FKQXSIHQ�� $XJHQVFKPHU�
]HQ�� /LFKWVFKHX�� 0�GLJNHLW��� 'DQQ� WULWW� )LHEHU� DXI� XQG�
GHU� W\SLVFKH� IOHFNLJH� +DXWDXVVFKODJ� EUHLWHW� VLFK� LQQHU�
KDOE� GHU� QlFKVWHQ� �� ELV� �� 7DJH� YRP� .RSI� �EHU� GHQ�
5XPSI� DXI�$UPH�XQG�%HLQH� DXV��'HU�$XVVFKODJ� EODVVW�
QDFK���ELV���7DJHQ�DE��'XUFK�GLH�9LUXVLQIHNWLRQ�NRPPW�
HV�]X�HLQHU�9HUPLQGHUXQJ�GHU�,PPXQDEZHKU�XQG�GDPLW�
YHUEXQGHQ�NDQQ�HV�]XU�,QIHNWLRQ�PLW�DQGHUHQ�YLUDOHQ�DOV�
DXFK�EDNWHULHOOHQ�(UUHJHUQ�NRPPHQ��'LHV�NDQQ�]X�0LW�
WHORKUHQW]�QGXQJHQ� XQG� /XQJHQHQW]�QGXQJHQ� I�KUHQ��
$OV� .RPSOLNDWLRQ� JHI�UFKWHW� LVW� GLH� *HKLUQHQW]�QGXQJ��
GLH� EHL� -XJHQGOLFKHQ� VRZLH�(UZDFKVHQHQ�KlXILJHU� DXI�
WULWW� XQG�HLQH� EHVRQGHUH�*HIDKU� I�U�3DWLHQWHQ�PLW� HLQHU�
,PPXQVFKZlFKH� GDUVWHOOW�� 6LH� YHUOlXIW� RIW� W|GOLFK� RGHU�
YHUXUVDFKW�EOHLEHQGH�*HKLUQVFKlGHQ��,P�-DKU������ZXU�
GHQ�LQ�'HXWVFKODQG�����0DVHUQIlOOH��EHUPLWWHOW��KLHUXQ�
WHU�JDE�HV�HLQHQ�7RGHVIDOO��HXURSDZHLW�WUDWHQ����7RGHV�
IlOOH�GXUFK�0DVHUQ�DXI��'LH�0DVHUQ-,QIHNWLRQ�KLQWHUOlVVW�
HLQHQ� ODQJ� GDXHUQGHQ�� ZDKUVFKHLQOLFK� OHEHQVODQJHQ�
6FKXW]� YRU� HLQHU� :LHGHUHUNUDQNXQJ�� (LQH� XUVlFKOLFKH�
%HKDQGOXQJ�GHU�0DVHUQ-,QIHNWLRQ�LVW�QLFKW�P|JOLFK� 
0XPSV�LVW�HLQH�ZHOWZHLW�YHUEUHLWHWH�9LUXV-,QIHNWLRQ��'DV�
0XPSVYLUXV�NRPPW�DXVVFKOLH�OLFK�LP�0HQVFKHQ�YRU�XQG�
ZLUG� GXUFK� 6HNUHWWU|SIFKHQ�� GLUHNWHQ� .RQWDNW� RGHU� PLW�
9LUXV� YHUXQUHLQLJWH�*HJHQVWlQGH� �EHUWUDJHQ��'LH�(UUH�
JHU� YHUPHKUHQ� VLFK� LQ� GHQ� 6SHLFKHOGU�VHQ� XQG� LQ� GHQ�
$WHPZHJHQ�� EHIDOOHQ� GDQQ� GLH� ORNDOHQ� /\PSKNQRWHQ�
XQG� EUHLWHQ� VLFK� LP� JDQ]HQ�2UJDQLVPXV� DXV��1DFK� HL�
QHP� �� ELV� �-WlJLJHQ� XQVSH]LILVFKHQ� 9RUVWDGLXP� PLW�
0�GLJNHLW�� $SSHWLWORVLJNHLW�� 8QZRKOVHLQ� WULWW� )LHEHU� DXI��
'LH� 2KUVSHLFKHOGU�VHQ� VFKZHOOHQ� DQ� XQG� VFKPHU]HQ��
'LH�(UNUDQNXQJ�GDXHUW� HLQLJH�7DJH�XQG�GLH�6\PSWRPH�
YHUVFKZLQGHQ� GDQQ� ZLHGHU�� $OV� .RPSOLNDWLRQHQ� GHU�
0XPSVLQIHNWLRQ� N|QQHQ� HLQH� +LUQKDXW-�*HKLUQ-
HQW]�QGXQJ��HLQH�%DXFKVSHLFKHOGU�VHQ-(QW]�QGXQJ��EHL�
-XJHQGOLFKHQ� XQG� (UZDFKVHQHQ� DXFK� HLQH� +RGHQHQW�
]�QGXQJ�E]Z��HLQH�(QW]�QGXQJ�GHU�%UXVWGU�VHQ�XQG�GHU�
(LHUVW|FNH� DXIWUHWHQ�� 'LH� 0XPSV-,QIHNWLRQ� KLQWHUOlVVW�
HLQHQ�ZDKUVFKHLQOLFK�OHEHQVODQJHQ�6FKXW]��(LQH�XUVlFK�
OLFKH�%HKDQGOXQJ�JLEW�HV�QLFKW� 

5|WHOQ�VLQG�HLQH�GXUFK�HLQ�9LUXV�KHUYRUJHUXIHQH�,QIHNWL�
RQVNUDQNKHLW�� 'HU� (UUHJHU� LVW� ZHOWZHLW� YHUEUHLWHW�� 'LH�
hEHUWUDJXQJ�HUIROJW�GXUFK�7U|SIFKHQLQIHNWLRQ�PLW�6HNUH�
WHQ�DXV�GHP�1DVHQ-5DFKHQ-5DXP�EHL�HQJHQ�.RQWDNWHQ�
PLW�,QIL]LHUWHQ�RGHU�(UNUDQNWHQ��'D�FD�������GHU�,QIHNWLR�
QHQ�RKQH�.UDQNKHLWV]HLFKHQ�YHUODXIHQ��EHVWHKW�HLQH�KR�
KH� *HIDKU� GHU� hEHUWUDJXQJ� GXUFK� XQEHNDQQWH� ,QIHNWL�
RQVTXHOOHQ�� (LQ� *UR�WHLO� GHU� 5|WHOQLQIHNWLRQHQ� YHUOlXIW�
RKQH�RGHU�PLW�QXU�JHULQJHQ�6\PSWRPHQ��GLH�JULSSHlKQ�
OLFK� VHLQ� N|QQHQ�� 'HU� W\SLVFKH� NOHLQIOHFNLJH� $XVVFKODJ�
EHJLQQW�KLQWHU�GHQ�2KUHQ�XQG�EUHLWHW�VLFK��EHU�GHQ�JH�
VDPWHQ�.|USHU�DXV�PLW�HLQHU�FKDUDNWHULVWLVFKHQ�6FKZHO�
OXQJ� GHU� /\PSKNQRWHQ� LP� 1DFNHQ�� DP� +LQWHUNRSI� XQG�
KLQWHU�GHQ�2KUHQ��%HL�.LQGHUQ�EOHLEHQ�GLH�5|WHOQ�LP�$OO�
JHPHLQHQ� NRPSOLNDWLRQVORV�� %HL� 6FKZDQJHUHQ� LQ� GHQ�
HUVWHQ� GUHL� 6FKZDQJHUVFKDIWVPRQDWHQ� N|QQHQ� 5|WHOQ-
9LUHQ�GDV�XQJHERUHQH�.LQG��EHU�GLH�*HElUPXWWHU�LQIL]LH�
UHQ� XQG� 0LVVELOGXQJHQ� DQ� $XJH�� ,QQHQRKU� XQG� +HU]�
DXVO|VHQ��$XFK�(UNUDQNXQJHQ�LQ�GHQ�VSlWHUHQ�6FKZDQ�
JHUVFKDIWVPRQDWHQ� N|QQHQ� ]X� VFKZHUHQ� 6FKlGHQ� ZLH�
]�%�� +HU]IHKOHU� I�KUHQ�� (LQH� XUVlFKOLFKH� 7KHUDSLH� GHU�
5|WHOQ�LVW�QLFKW�P|JOLFK� 
'LH�:LQGSRFNHQ�VLQG�HLQH�ZHOWZHLW�DXIWUHWHQGH�9LUXVHU�
NUDQNXQJ�� 8QWHU� GHQ� .LQGHU-,QIHNWLRQVNUDQNKHLWHQ� LQ�
'HXWVFKODQG�VLQG�GLH�:LQGSRFNHQ�–�REJOHLFK�VLH�GXUFK�
,PSIXQJ�YHUPHLGEDU�ZlUHQ�–� DP�KlXILJVWHQ��'LH�hEHU�
WUDJXQJ� HUIROJW� GXUFK� GLUHNWHQ� .RQWDNW� YRQ� 0HQVFK� ]X�
0HQVFK� �6FKPLHULQIHNWLRQ�� –� DEHU� DXFK� �EHU� JU|�HUH�
(QWIHUQXQJHQ�YRQ�PHKUHUHQ�0HWHUQ�KLQZHJ�GXUFK�7U|SI�
FKHQLQIHNWLRQ� �GDKHU�GHU�1DPH�Ä:LQGSRFNHQ³���'DV�9L�
UXV� LVW� KRFK� DQVWHFNHQG�� 9RQ� UXQG� ���� HPSIlQJOLFKHQ�
3HUVRQHQ� �G�K�� 3HUVRQHQ� GLH� NHLQHQ� ,PPXQVFKXW]� YRU�
:LQGSRFNHQ� KDEHQ�� GLH� ]X� :LQGSRFNHQ-(UNUDQNWHQ�
.RQWDNW�KDEHQ�–� HUNUDQNHQ�����'LH�$QVWHFNXQJVJHIDKU�
VHW]W� EHUHLWV� �� ELV� ��7DJH� YRU� GHQ� HUVWHQ�+DXWHUVFKHL�
QXQJHQ�HLQ�XQG�HQGHW�QDFK�FD����ELV���7DJHQ�PLW�GHP�
YROOVWlQGLJHQ� 9HUNUXVWHQ� DOOHU� %OlVFKHQ�� 'LH� :LQGSR�
FNHQ-(UNUDQNXQJ� EHJLQQW� LQ� GHU� 5HJHO� ��� ELV� ��� 7DJH�
QDFK� ,QIHNWLRQ�–� NDQQ�DEHU�JUXQGVlW]OLFK� ]ZLVFKHQ���–�
���7DJH�EHWUDJHQ��=X�%HJLQQ� WUHWHQ� LQ�GHQ�HUVWHQ�EHL�
GHQ� 7DJHQ� PHLVW� XQFKDUDNWHULVWLVFKH� XQG� HKHU� OHLFKWH�
6\PSWRPH� DXI� �]�%�� 8QZRKOVHLQ�� +DOVVFKPHU]HQ� XQG�
OHLFKWHV�)LHEHU���GDQQ�ELOGHW�VLFK�GHU�MXFNHQGH�XQG�W\SL�
VFKH�:LQGSRFNHQ-+DXWDXVVFKODJ�PLW�)OHFNHQ��%OlVFKHQ�
XQG�6FKRUI��,Q�DOOHU�5HJHO�KHLOHQ�MHGRFK�GLH�+DXWHUVFKHL�
QXQJHQ�RKQH�1DUEHQELOGXQJ� �DX�HU�GXUFK�.UDW]HQ��DE��
:lKUHQG�EHL�.LQGHUQ�GLH�:LQGSRFNHQ�PHLVW�JXWDUWLJ�YHU�
ODXIHQ�� N|QQHQ� EHL� 1HXJHERUHQHQ� RGHU� 3HUVRQHQ� PLW�
JHVFKZlFKWHU�,PPXQDEZHKU�KlXILJ�.RPSOLNDWLRQHQ�DXI�
WUHWHQ�� GLH� DXFK� W|GOLFK� HQGHQ� N|QQHQ�� 'DEHL� NDQQ� HV�
]XU� ,QIHNWLRQ�GHU�JHVFKlGLJWHQ�+DXW�PLW�%DNWHULHQ�NRP�
PHQ�� VRZLH� ]X� 0LWWHORKU-�� /XQJHQ-�� /HEHU-�� *HKLUQ-��
+HU]PXVNHO-� RGHU� 1LHUHQHQW]�QGXQJHQ�� (UNUDQNXQJHQ�
YRQ�6FKZDQJHUHQ�N|QQHQ�LQ�$EKlQJLJNHLW�YRP� 
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6FKZDQJHUVFKDIWV]HLWSXQNW� ]X� VFKZHUHQ� 6FKlGLJXQ�
JHQ� GHV�8QJHERUHQHQ� XQG� ,QIHNWLRQHQ� XP� GHQ� =HLW�
SXQNW�GHU�*HEXUW�]X�VFKZHUHQ�6FKlGHQ�XQG�]XP�7RG�
GHV�1HXJHERUHQHQ� I�KUHQ��:lKUHQG�GHU�(UNUDQNXQJ�
ZDQGHUQ� GLH� 9LUHQ� LQ� GLH� 1HUYHQNQRWHQ�
�6SLQDOJDQJOLHQ�� GHU� 5�FNHQPDUNVQHUYHQ� RGHU� DXFK�
+LUQQHUYHQ� XQG� YHUEOHLEHQ� GRUW� OHEHQVODQJ�� RKQH�
GDVV� VLFK� ]XQlFKVW� 6\PSWRPH� ELOGHQ�� %HL� HLQHU�
6FKZlFKXQJ� GHV� .|USHUV�� GXUFK� ]�%�� HLQH� VLQNHQGH�
,PPXQDEZHKU�N|QQHQ�GLH�9LUHQ�DNWLYLHUW�ZHUGHQ�XQG�
]XP�+HUSHV� ]RVWHU� �*�UWHOURVH�� I�KUHQ��'LH�:LQGSR�
FNHQ� ZHUGHQ� V\PSWRPDWLVFK� EHKDQGHOW�� 'DEHL� VSLHOW�
HLQH�VRUJIlOWLJH�+DXWSIOHJH�HLQH�ZHVHQWOLFKH�5ROOH�XP�
EDNWHULHOOH�,QIHNWLRQHQ�DQ�GHU�+DXW�]X�YHUPHLGHQ��.�U�
]HQ�GHU�)LQJHUQlJHO�NDQQ�1DUEHQELOGXQJ�GXUFK�.UDW�
]HQ�YHUKLQGHUQ� 
 
:HOFKHQ�1XW]HQ�KDW�GLH�,PSIXQJ�I�U�6LH�'LFK�XQG�I�U�
GLH�$OOJHPHLQKHLW" 
'LH�,PSIXQJ�JHJHQ�0DVHUQ��0XPSV��5|WHOQ�XQG�9DUL�
]HOOHQ�I�KUW�EHL�PHKU�DOV�����GHU�*HLPSIWHQ�]X�HLQHP�
6FKXW]��)�U�(XURSD�KDW�GLH�:HOWJHVXQGKHLWVRUJDQLVD�
WLRQ� �:+2�� GDV� =LHO� JHVHW]W�� GXUFK� ,PSISURJUDPPH�
GLH� 9LUXV]LUNXODWLRQ� LQ� GHU� %HY|ONHUXQJ� ]X� XQWHUEUH�
FKHQ��'DGXUFK� VROOHQ� GLH�0DVHUQ� HOLPLQLHUW�� GLH� =DKO�
GHU� 0XPSVHUNUDQNXQJHQ� DXI� HLQH� SUR� �������� (LQ�
ZRKQHU�XQG�GHU�5|WHOQ�EHL�XQJHVFK�W]WHQ�6FKZDQJH�
UHQ�DXI���(UNUDQNXQJ�SUR���������*HEXUWHQ�YHUULQJHUW�
ZHUGHQ��'LHV� VHW]W� YRUDXV�� GDVV�PHKU� DOV� ����� GHU�
0HQVFKHQ� JHLPSIW� VLQG�� $XFK� GLH� 9DUL]HOOHQYHUEUHL�
WXQJ� OlVVW� VLFK� GXUFK� DXVUHLFKHQGH� ,PSIUDWHQ� XQWHU�
ELQGHQ� 
� 
:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�0XPSV�0DVHUQ�
5|WHOQ�9DUL]HOOHQ-,PSIVWRII" 
'HU� ,PSIVWRII� HQWKlOW� DEJHVFKZlFKWH� 0DVHUQ-��
0XPSV-�� 5|WHOQ� XQG� 9DULHOODYLUHQ�� GLH� DXI� PHQVFKOL�
FKHQ�=HOONXOWXUHQ�XQG�HPEU\RQDOHQ�+�KQHU]HOOHQ�JH�
]�FKWHW� ZXUGHQ�� :HLWHU� VLQG� 6SXUHQ� YRQ� =HOONXOWXU-
)O�VVLJNHLW��+XPDQDOEXPLQ��1HRP\FLQ��$QWLELRWLNXP���
6RUELWRO�XQG��6DO]H�HQWKDOWHQ��GLH�LP�9HUODXI�GHV�+HU�
VWHOOXQJVSUR]HVVHV�EHQ|WLJW�ZHUGHQ� 
 
:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�0XPSV�0DVHUQ�5|WHOQ�
9DUL]HOOHQ�GXUFKJHI�KUW�XQG�ZLH�VROOWH�LFK�PLFK�QDFK�
GHU�,PSIXQJ�YHUKDOWHQ" 
'HU� ,PSIVWRII� ZLUG� YRUZLHJHQG� LQ� GLH�0XVNXODWXU� LQML�
]LHUW�� 'LH� (UVWLPSIXQJ� VROOWH� LP� $OWHU� YRQ� ��� ELV� ���
0RQDWHQ� HUIROJHQ�� %HL� $XIQDKPH� LQ� HLQH� *HPHLQ�
VFKDIWVHLQULFKWXQJ��]��%��.LWD��RGHU� LP�5DKPHQ�HLQHV�
0DVHUQ-$XVEUXFKV�VROO�GLH�HUVWH�'RVLV�EHUHLWV�DE�GHP�
$OWHU�YRQ���0RQDWHQ�HUIROJHQ��(LQH�]ZHLWH�'RVLV�NDQQ�
JHPl��GHQ�RIIL]LHOOHQ�,PSIHPSIHKOXQJHQ�IU�KHVWHQV���

:RFKHQ�QDFK�GHU�HUVWHQ�'RVLV��MHGRFK�QDFK�0|JOLFK�
NHLW�]ZLVFKHQ���:RFKHQ�XQG���0RQDWHQ�QDFK�GHU�(U�
VWLPSIXQJ��YHUDEUHLFKW�ZHUGHQ��)�U�GLH�HUVWH�,PSIXQJ�
ZLUG� MHGRFK�GLH�*DEH�YRQ�0XPSV�0DVHUQ�5|WHOQ�VR�
ZLH� 9DUL]HOOHQ� JOHLFK]HLWLJ� DOV� JHWUHQQWH� ,PSIVWRIIH�
EHYRU]XJW��(V�EHGDUI�QDFK�GHU�,PSIXQJ�NHLQHU�EHVRQ�
GHUHQ� 6FKRQXQJ�� 8QJHZRKQWH� N|USHUOLFKH� %HODVWXQ�
JHQ� VROOWHQ� DEHU� LQQHUKDOE� YRQ� GUHL� 7DJHQ� QDFK� GHU�
,PSIXQJ�YHUPLHGHQ�ZHUGHQ� 
 
:HU�VROOWH�JHJHQ�0XPSV�0DVHUQ�5|WHOQ�XQG�9DUL]HO�
OHQ�JHLPSIW�ZHUGHQ" 
'LH� ,PSIXQJ� JHJHQ� 0DVHUQ�� 0XPSV� XQG� 5|WHOQ�
�005�� LVW� HLQH� DOOJHPHLQ� HPSIRKOHQH�9RUVRUJHPD��
QDKPH� LP� .OHLQNLQGHVDOWHU�� 'DU�EHU� KLQDXV� ZLUG� VLH�
DOOHQ� )UDXHQ� LP� JHElUIlKLJHQ� $OWHU� DQJHUDWHQ�� GLH�
QLFKW�]ZHLPDOLJ�5|WHOQ�JHLPSIW�VLQG�E]Z��PLW�XQNODUHP�
5|WHOQLPSIVWDWXV� VRZLH� DOOHQ� QDFK� ����� *HERUHQHQ�
RKQH� 0DVHUQLPSIXQJ� E]Z�� PLW� XQNODUHP� 0DVHUQ�
LPSIVWDWXV�RGHU�QXU�HLQHU�0DVHUQLPSIXQJ�LQ�GHU�.LQG�
KHLW��$OV�EHUXIOLFKH�,QGLNDWLRQ�ZLUG�GLH�,PSIXQJ�JHJHQ�
0DVHUQ��0XPSV�XQG�5|WHOQ�DOOHQ�QDFK������*HERUH�
QHQ�LQ�IROJHQGHQ�7lWLJNHLWVEHUHLFKHQ�HPSIRKOHQ��7lWL�
JH�LQ�PHGL]LQLVFKHQ�(LQULFKWXQJHQ��LQ�3IOHJH-�XQG�*H�
PHLQVFKDIWVHLQULFKWXQJHQ��LQ�(LQULFKWXQJHQ�]XU�8QWHU�
EULQJXQJ�YRQ�$V\OEHZHUEHUQ�XQG�)O�FKWOLQJHQ��7lWLJH�
LQ�)DFK-��%HUXIV-�XQG�+RFKVFKXOHQ�VRZLH�EHL�7lWLJNHL�
WHQ�PLW�.RQWDNW�]X�P|JOLFKHUZHLVH�LQIHNWL|VHP�0DWHUL�
DO��1DFK�GHP�.RQWDNW� YRQ�QLFKW�DXVUHLFKHQG�JHLPSI�
WHQ� � 3HUVRQHQ� PLW� (UNUDQNWHQ� VFK�W]W� GLH� ,PSIXQJ�
DXFK�GDQQ�QRFK��ZHQQ�GHU� ,PSIVWRII� LQQHUKDOE�YRQ���
7DJHQ� QDFK� GHU� P|JOLFKHQ� $QVWHFNXQJ� YHUDEUHLFKW�
ZLUG��� 
$XFK�GLH�,PSIXQJ�JHJHQ�9DUL]HOOHQ�LVW�HLQH�DOOJHPHLQ�
HPSIRKOHQH�,PSIXQJ�LP�.OHLQNLQGHVDOWHU��NDQQ�MHGRFK�
MHGHU]HLW�QDFKJHKROW�ZHUGHQ��6SlWHVWHQV�LP�$OWHU�YRQ�
��–� ��� -DKUHQ� VROOWHQ�.LQGHU� XQG� -XJHQGOLFKH� XQEH�
GLQJW�JHLPSIW�ZHUGHQ��GD�EHL�LKQHQ�GLH�(UNUDQNXQJ�PLW�
HLQHU� K|KHUHQ� .RPSOLNDWLRQVUDWH� HLQKHUJHKHQ� NDQQ��
=XVlW]OLFK� LVW� GLH� ,PSIXQJ� �LQVJHVDPW� ]ZHLPDO�� I�U�
IROJHQGH� 3HUVRQHQJUXSSHQ� HPSIRKOHQ�� VHURQHJDWLYH�
�G��K��RKQH�$QWLN|USHU�JHJHQ�:LQGSRFNHQ��)UDXHQ�PLW�
.LQGHUZXQVFK�� VHURQHJDWLYH�3DWLHQWHQ� YRU�JHSODQWHU��
GDV� ,PPXQV\VWHP� VFKZlFKHQGHU� 7KHUDSLH� RGHU� 2U�
JDQWUDQVSODQWDWLRQ��3DWLHQWHQ�PLW�VFKZHUHU�1HXURGHU�
PLWLV�XQG�XQJHVFK�W]WH�3HUVRQHQ�PLW�HQJHP�.RQWDNW�
]X�GHQ�JHQDQQWHQ�3DWLHQWHQ��$XFK�GLH�9DUL]HOOHQLPS�
IXQJ�ZLUG� I�U� GLH� EHUHLWV� ]XYRU� JHQDQQWHQ�7lWLJNHLWV�
EHUHLFKH�HPSIRKOHQ�� I�U�7lWLJH� LQ�PHGL]LQLVFKHQ�(LQ�
ULFKWXQJHQ�� LQ� 3IOHJH-� XQG� *HPHLQVFKDIWVHLQULFKWXQ�
JHQ�� LQ�(LQULFKWXQJHQ� ]XU�8QWHUEULQJXQJ� YRQ�$V\OEH�
ZHUEHUQ� XQG� )O�FKWOLQJHQ� VRZLH� EHL� 7lWLJNHLWHQ� PLW�
.RQWDNW�]X�P|JOLFKHUZHLVH�LQIHNWL|VHP�0DWHULDO� 
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  95�������  ZZZ�IRUXP-LPSIHQ�GH      

:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�0XPSV�
0DVHUQ�5|WHOQ�JHLPSIW�ZHUGHQ" 
Ŷ %HNDQQWH� hEHUHPSILQGOLFKNHLW� JHJHQ� ,PSIVWRII-

%HVWDQGWHLOH��]��%��1HRP\FLQ��RGHU�+�KQHUHLZHL� 
Ŷ 6FKZHUH�1HEHQZLUNXQJHQ�.RPSOLNDWLRQHQ�QDFK�YR�

UDXVJHKHQGHQ� ,PSIXQJHQ� �DXFK� (LQ]HOLPSIXQJHQ��
ELV�]XU�$ENOlUXQJ 

Ŷ 6FKZDQJHUVFKDIW 
Ŷ $NWLYH��XQEHKDQGHOWH�7XEHUNXORVH 
Ŷ ,PPXQGHIHNWH�RGHU�LPPXQVXSSULPLHUHQGH�7KHUDSLH 
Ŷ 9RUOLHJHQ�DNXWHU�ILHEHUKDIWHU�,QIHNWLRQHQ 
'HU�,PSIVWRII�LVW�DE�HLQHP�$OWHU�YRQ����0RQDWHQ�XQG�ELV�
]XP� YROOHQGHWHQ� ���� /HEHQVMDKU� ]XJHODVVHQ�� ]XJHODV�
VHQ��'LH�$QZHQGXQJ�EHL�.LQGHUQ�LP�$OWHU�DE���0RQDWHQ�
NDQQ�XQWHU�EHVWLPPWHQ�8PVWlQGHQ�LQ�%HWUDFKW�JH]RJHQ�
ZHUGHQ� 

 
.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLRQHQ�QDFK�
GHU�0XPSV�0DVHUQ�5|WHOQ�9DUL]HOOHQ-,PSIXQJ�DXIWUH�
WHQ" 
,P� =XVDPPHQKDQJ�PLW� GHU� ,PSIXQJ� N|QQHQ� QDFK� 6WX�
GLHQODJH�DOV�1HEHQZLUNXQJHQ�YRUNRPPHQ� 
 
'LH�1HEHQZLUNXQJVKlXILJNHLWHQ� VLQG� ZLH� IROJW� GHILQLHUW��
6HKU� KlXILJ� ��������� +lXILJ� ��������� �������� *HOHJHQW�
OLFK� ����������� ��������� VHOWHQ� � ������������ ����������
�6HKU�VHOWHQ������������ 
 
6HKU�KlXILJ��5|WXQJ�XQG�6FKPHU]HQ�DQ�GHU� ,QMHNWLRQV�
VWHOOH��)LHEHU������&��UHNWDO��RGHU��������&��D[LOODU��RUDO� 
+lXILJ��5HL]EDUNHLW��PDVHUQ-� �YDUL]HOOHQDUWLJHU�+DXWDXV�
VFKODJ��6FKZHOOXQJ�DQ�GHU�,QMHNWLRQVVWHOOH��)LHEHU�!�����
�&��UHNWDO��RGHU�!����&��D[LOODU�RUDO���,QIHNWLRQHQ�GHU�REH�
UHQ�$WHPZHJH��'XUFKIDOO��(UEUHFKHQ 
*HOHJHQWOLFK�� /\PSKDGHQRSDWKLH�� 2WLWLV�PHGLD�� $SSHWLW�
ORVLJNHLW��6FKUHLHQ��)LHEHUNUlPSIH��6FKODIORVLJNHLW��8QUX�
KH��6FKQXSIHQ�� 
 
hEHU�DOOHUJLVFK�EHGLQJWH�6RIRUWUHDNWLRQHQ�ZXUGH�LQ�(LQ�
]HOIlOOHQ�EHULFKWHW��hEHU�VHOWHQH��VHKU�VHOWHQH�XQG�HYHQ�
WXHOO� QLFKW� DXIJHI�KUWH� 1HEHQZLUNXQJHQ� EHUlW� 6LH� LKU�
$U]W�� 
 

0XVV�GLH�,PSIXQJ�JHJHQ�0XPSV�0DVHUQ�5|WHOQ�
9DUL]HOOHQ�DXIJHIULVFKW�ZHUGHQ" 
%LVKHU� JLEW� HV� QDFK� �� HUIROJWHQ� ,PSIXQJHQ� NHLQH�(PS�
IHKOXQJ�]XU�$XIIULVFKXQJ� 
� 
 
:HOFKH�,PSIVWRIIH�VWHKHQ�]XU�9HUI�JXQJ�XQG�ZHUGHQ�
KlXILJ�YHUZHQGHW"��'LH�/LVWH�HUKHEW�NHLQHQ�$Q�
VSUXFK�DXI�9ROOVWlQGLJNHLW�� 
 
3UR4XDG��-���-�����0RQDWHQ 
3ULRUL[-7HWUD��-���-�����0RQDWHQ 
 
 
:HQQ�6LH�GDU�EHU�KLQDXV�QRFK�)UDJHQ�KDEHQ��
ZHQGHQ�6LH�VLFK�DQ�,KUH�bU]WLQ�,KUHQ�$U]W� 

6HLWH���YRQ�� 

6WDQG��������� 



)RUXP�,PSIHQ�H��9��  
  9RUVLW]HQGHU�� 'U��1LNRODXV�)U�KZHLQ�     6HNUHWDULDW�� � 
  6WHOOYHUWUHWHU�� 'U��*HUKDUG�'REOHU���'U��0DUNXV�)U�KZHLQ  %ULHQQHU�6WU����   
  5HGDNWLRQ��  'U��6DELQH�5XVNH      ������0�QFKHQ 
  95�������  ZZZ�IRUXP-LPSIHQ�GH      

(UNOlUXQJ�]XU�,PSIXQJ�JHJHQ�0XPSV�0DVHUQ�5|WHOQ�9DUL]HOOHQ 
PLW�3UR4XDG�� 

 
 
,FK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��JHERUHQ�DP�BBBBBBKDEH�GHQ�,QKDOW�GHU�,QIRUPDWLRQ�
�$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�0XPSV�0DVHUQ�5|WHOQ�9DUL]HOOHQ�PLW�3UR4XDG���JU�QGOLFK�GXUFKJHOH�
VHQ�XQG�KDWWH�*HOHJHQKHLW��8QNODUKHLWHQ�LP�*HVSUlFK�PLW�PHLQHP�EHKDQGHOQGHQ�$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   

 
 
 
 
 
$U]WVWHPSHO 
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8QWHUVFKULIW�GHV�$U]WHV 
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