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$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�
0HQLQJRNRNNHQ�%�PLW�%H[VHUR�� 
 
 
,QIRUPDWLRQHQ��EHU�0HQLQJRNRNNHQ�%� 
0HQLQJRNRNNHQ��1HLVVHULD�PHQLQJLWLGLV��VLQG�%DNWH�
ULHQ�� GLH� LQ� YHUVFKLHGHQH� *UXSSHQ� �X�D�� $�� %�� &��
:����� <�� HLQJHWHLOW� ZHUGHQ�� ,Q�'HXWVFKODQG� WUHWHQ�
�EHUZLHJHQG�GLH�6HURJUXSSHQ�%��FD����-������XQG�
&��FD����-������DXI��ZlKUHQG�DQGHUH�6HURJUXSSHQ�
HKHU� VHOWHQHU� DXIWUHWHQ�� 'LH� (UUHJHU� NRPPHQ� EHL�
UXQG� ���� GHU� %HY|ONHUXQJ� LP� 1DVHQ-5DFKHQ-
5DXP�YRU��RKQH� MHJOLFKH�%HVFKZHUGHQ�]X�YHUXUVD�
FKHQ��'LH�hEHUWUDJXQJ�HUIROJW� LQ�HUVWHU�/LQLH�GXUFK�
7U|SIFKHQLQIHNWLRQ�EHL�HQJHUHP�.RQWDNW�PLW�%DNWH�
ULHQWUlJHUQ��'LH�=HLW�]ZLVFKHQ�,QIHNWLRQ�XQG�(UNUDQ�
NXQJ��,QNXEDWLRQV]HLW��EHWUlJW�]ZLVFKHQ���–����7D�
JHQ�� LP�0LWWHO� �� ELV� �� 7DJH��0HLVW� EHJLQQW� GLH�(U�
NUDQNXQJ�PLW�.RSIVFKPHU]HQ��)LHEHU��5HL]HPSILQG�
OLFKNHLW�� hEHONHLW�� (UEUHFKHQ�� 6FKZLQGHO� XQG� VWDU�
NHP�.UDQNKHLWVJHI�KO�� (V� NDQQ� 9HUZLUUWKHLW� ELV� ]X�
%HZXVVWVHLQVVW|UXQJHQ� DXIWUHWHQ�� %UHLWHQ� VLFK� GLH�
%DNWHULHQ� LP� .|USHU� ZHLWHU� DXV�� VR� NDQQ� HV� ]XU�
+LUQKDXWHQW]�QGXQJ� �0HQLQJLWLV��PLW�1DFNHQVWHLILJ�
NHLW�� ]X� %OXWXQJHQ�� ]XU� DOOJHPHLQHQ� %OXWYHUJLIWXQJ�
GHV� .|USHUV� �6HSVLV�� RGHU� ]X� ,QIHNWLRQHQ� ZHLWHUHU�
2UJDQH�PLW�2UJDQYHUVDJHQ�NRPPHQ��8QJHIlKU�����
DOOHU�0HQLQJRNRNNHQ-(UNUDQNXQJHQ�YHUODXIHQ�GDEHL�
PLW�HLQHU�+LUQKDXWHQW]�QGXQJ��0HQLQJLWLV���&D������
GHU�(UNUDQNWHQ�PLW�0HQLQJLWLV�XQG�RGHU�6HSVLV�VWHU�
EHQ������GHU�hEHUOHEHQGHQ�OHLGHQ�XQWHU�.RPSOLND�
WLRQHQ� ZLH� +|UYHUOXVW�� QHXURORJLVFKHQ� 6FKlGHQ� R�
GHU�WUDJHQ�$PSXWDWLRQHQ�GDYRQ��� 
 
:LH�NDQQ�GLH�0HQLQJRNRNNHQ-,QIHNWLRQ�EH�
KDQGHOW�ZHUGHQ" 
(LQH� %HKDQGOXQJ� YRQ� 0HQLQJRNRNNHQ-,QIHNWLRQHQ�
PLW� $QWLELRWLND� LVW� P|JOLFK�� $OOHUGLQJV� NRPPW�� DXI�
JUXQG�GHV�VFKQHOOHQ�9HUODXIV�GHU�(UNUDQNXQJ��HLQH�
7KHUDSLH�KlXILJ�]X�VSlW�RGHU�GLH�(UUHJHU�UHDJLHUHQ�
QLFKW�DXI�GDV�0HGLNDPHQW� 
 
:HOFKHQ�1XW]HQ�KDW�GLH�,PSIXQJ�I�U�6LH�
'LFK�XQG�I�U�GLH�$OOJHPHLQKHLW" 
'LH�,PSIXQJ�JHJHQ�0HQLQJRNRNNHQ�ZLUG�ZHJHQ�GHU��
+lXILJNHLW� GHU� (UNUDQNXQJ� LP� .LQGHVDOWHU� XQG� GHU�
KRKHQ� 6WHUEOLFKNHLW� I�U� HLQHQ� LQGLYLGXHOOHQ� 6FKXW]�
JHJHQ� 0HQLQJRNRNNHQ-,QIHNWLRQHQ� YHUDEUHLFKW�� ,Q�
(XURSD�XQG�1RUGDPHULND�NRPPW�HV� LP�:LQWHU�XQG�
)U�KMDKU�JHZ|KQOLFK� ]X�HLQHP�$QVWLHJ�GHU�(UNUDQ�
NXQJV]DKOHQ��6R�ZHUGHQ� LQ�GHQ�HUVWHQ�GUHL�0RQD�

WHQ� GHV� -DKUHV� EHUHLWV� ��–����� GHU� 0HQLQJRNRN�
NHQ-(UNUDQNXQJHQ�UHJLVWULHUW��$OV�EHVRQGHUV�JHIlKU�
GHW�JHOWHQ�.LQGHU�LQ�GHQ�HUVWHQ�/HEHQVMDKUHQ�VRZLH�
-XJHQGOLFKH�LP�$OWHU�YRQ���–���-DKUHQ� 
 
:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�0HQLQJR�
NRNNHQ-%-,PSIVWRII-,PSIVWRII" 
'HU� 0HQLQJRNRNNHQ-%-,PSIVWRII� HQWKlOW� UHNRPEL�
QDQWH� 3URWHLQH� XQG�0HPEUDQDQWHLOH� YRQ�1HLVVHULD�
PHQLQJLWLGLV�� GLH� DQ� HLQHQ� :LUNXQJVYHUVWlUNHU�
�$OXPLQLXPVDO]��JHEXQGHQ�VLQG��ZDV�]X�HLQHU�EHV�
VHUHQ� $XVELOGXQJ� GHU� $EZHKU� I�KUW�� :HLWHU� VLQG�
6DO]H��+LVWLGLQ�XQG�6DFFKDURVH�HQWKDOWHQ� 
 
:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�0HQLQJRNRN�
NHQ�%�GXUFKJHI�KUW�XQG�ZLH�VROOWH�LFK�PLFK�
QDFK�GHU�,PSIXQJ�YHUKDOWHQ" 
'HU� ,PSIVWRII�ZLUG� LQ� GHQ�0XVNHO� LQML]LHUW��:LUG�GLH�
,PSIVHULH�EHUHLWV�LP�$OWHU�YRQ���0RQDWHQ�EHJRQQHQ��
VLQG���'RVHQ�LP�0LQGHVWDEVWDQG��YRQ���0RQDW�QRW�
ZHQGLJ��6lXJOLQJH�DE�GHP�$OWHU�YRQ���0RQDWHQ�EH�
Q|WLJHQ� I�U� GLH� *UXQGLPPXQLVLHUXQJ� QXU� QRFK� ��
,PSIXQJHQ��%LV�]XP�$OWHU� YRQ����0RQDWHQ�ZHUGHQ�
GLHVH� LP�0LQGHVWDEVWDQG� YRQ� ��0RQDWHQ� GXUFKJH�
I�KUW��GDQDFK�PLW���0RQDW�$EVWDQG��(V�EHGDUI�QDFK�
GHU� ,PSIXQJ� NHLQHU� EHVRQGHUHQ� 6FKRQXQJ�� 8QJH�
ZRKQWH�N|USHUOLFKH�%HODVWXQJHQ�VROOWHQ�DEHU� LQQHU�
KDOE� YRQ� GUHL� 7DJHQ� QDFK� GHU� ,PSIXQJ� YHUPLHGHQ�
ZHUGHQ� 
 
:HU�VROOWH�JHJHQ�0HQLQJRNRNNHQ�%�JHLPSIW�
ZHUGHQ" 
1DFK� 67,.2� ZLUG� GLH� 0HQLQJRNRNNHQ-%-,PSIXQJ�
GHU]HLW� QXU�3HUVRQHQ�PLW� HUK|KWHP� ,QIHNWLRQVULVLNR�
HPSIRKOHQ��+LHU]X�]lKOHQ�3DWLHQWHQ�PLW�EHVWLPPWHQ�
,PPXQGHIHNWHQ��XQWHU� LPPXQVFKZlFKHQGHU�7KHUD�
SLH�� 3DWLHQWHQ� RKQH� 0LO]� RGHU� JHIlKUGHWHV� /DERU�
SHUVRQDO�� %HL� UHJLRQDO� JHKlXIWHP� $XIWUHWHQ� RGHU�
$XVEU�FKHQ�VROO� DXI�(PSIHKOXQJ�GHU�*HVXQGKHLWV�
EHK|UGHQ�JHLPSIW�ZHUGHQ��=XGHP�NDQQ�GLH�0HQLQ�
JRNRNNHQ-%-,PSIXQJ� I�U� 6FK�OHU� XQG� 6WXGLHUHQGH�
YRU� /DQJ]HLWDXIHQWKDOWHQ� LQ� /lQGHUQ� PLW� DOOJHPHL�
QHU� HPSIRKOHQHU� ,PSIXQJ� I�U� -XJHQGOLFKH� �� 6FK��
OHU���6WXGHQWHQ�VLQQYROO�VHLQ�� 
(LQH� DEVFKOLH�HQGH� %HZHUWXQJ� XQG� (QWVFKHLGXQJ�
GHU� 67,.2�� RE� GLH� 0HQLQJRNRNNHQ-%-,PSIXQJ� ]X�
N�QIWLJ� DOV� 6WDQGDUGLPSIXQJ� I�U� DOOH� .LQGHU� HLQJH�
I�KUW�ZLUG��LVW�DNWXHOO�QRFK�DXVVWHKHQG� 

6WDQG��������� 

6HLWH���YRQ�� 
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:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�0H�
QLQJRNRNNHQ�%�JHLPSIW�ZHUGHQ" 
Ŷ %HNDQQWH�hEHUHPSILQGOLFKNHLW�JHJHQ�,PSIVWRII-

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

YRUDXVJHKHQGHQ�,PSIXQJHQ��DXFK�(LQ]HOLPS�
IXQJHQ��ELV�]XU�$ENOlUXQJ 

Ŷ 9RUOLHJHQ�DNXWHU�ILHEHUKDIWHU�,QIHNWLRQ 
'HU�,PSIVWRII�LVW�DE���0RQDWHQ�]XJHODVVHQ 

 
.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLR�
QHQ�QDFK�GHU�0HQLQJNRNNHQ-%-,PSIXQJ�DXI�
WUHWHQ" 
,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�� (VVVW|UXQJHQ�� 6FKOlIULJNHLW�� XQJH�
Z|KQOLFKHV� 6FKUHLHQ�:HLQHQ�� 'LDUUK|�� (UEUHFKHQ��
+DXWDXVVFKODJ� �.LQGHU� YRQ� ��� ELV� ��� 0RQDWHQ���
)LHEHU� ��� ��� �&���'UXFNVFKPHU]� DQ� GHU� ,QMHNWLRQV�
VWHOOH��DXFK�HUKHEOLFKHU�'UXFNVFKPHU]�DQ�GHU�,QMHN�
WLRQVVWHOOH��GHILQLHUW�DOV�6FKUHLHQ�:HLQHQ��ZHQQ�GLH�
JHLPSIWH�([WUHPLWlW�EHZHJW�ZLUG���(U\WKHPH�DQ�GHU�
,QMHNWLRQVVWHOOH�� 6FKZHOOXQJ� DQ� GHU� ,QMHNWLRQVVWHOOH��
9HUKlUWXQJ�DQ�GHU�,QMHNWLRQVVWHOOH� 
5HL]EDUNHLW 
+lXILJ��+DXWDXVVFKODJ��6lXJOLQJH�XQG�.LQGHU�YRQ���
ELV����-DKUHQ� 
*HOHJHQWOLFK�� .UDPSIDQIlOOH�� %OlVVH�� (N]HPH�� )LH�
EHU��������&� 
 
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�0HQLQJRNRNNHQ�%�
DXIJHIULVFKW�ZHUGHQ" 
)�U�.LQGHU��GLH�LQ�GHQ�HUVWHQ���/HEHQVMDKUHQ�JUXQG-
LPPXQLVLHUW� ZXUGHQ�� LVW� HLQH� $XIIULVFKLPSIXQJ� PLW�
%H[VHUR�� QRWZHQGLJ�� %HL� bOWHUHQ� LVW� DNWXHOO� NHLQH�
1RWZHQGLJNHLW�]XU�$XIIULVFKLPSIXQJ�EHNDQQW� 
 
 
:HOFKH�,PSIVWRIIH�VWHKHQ�]XU�9HUI�JXQJ�
XQG�ZHUGHQ�KlXILJ�YHUZHQGHW" 
�'LH�/LVWH�HUKHEW�NHLQHQ�$QVSUXFK�DXI�9ROO�
VWlQGLJNHLW�� 
%H[VHUR��-�DE���0RQDWHQ 
7UXPHQED���-�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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6HLWH���YRQ�� 



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

(UNOlUXQJ�]XU�,PSIXQJ�JHJHQ�0HQLQJRNRNNHQ�%�PLW�%H[VHUR� 
 
 
,FK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��JHERUHQ�DP�BBBBBBKDEH�GHQ�,QKDOW�GHU�,QIRUPDWLRQ�
�$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�0HQLQJRNRNNHQ�%�PLW�%H[VHUR���JU�QGOLFK�GXUFKJHOHVHQ�XQG�KDWWH�*H�
OHJHQKHLW��8QNODUKHLWHQ�LP�*HVSUlFK�PLW�PHLQHP�EHKDQGHOQGHQ�$U]W�]X�NOlUHQ�VRZLH�YRQ�LKU�LKP�ZHLWHUI�K�
UHQGH�,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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