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0LW�GLHVHP�%ODWW�P|FKWHQ�ZLU��EHU�GLH�+HSDWLWLV�$�VRZLH�
GLH�,PSIYRUVRUJH�JHJHQ�GLHVH�,QIHNWLRQVNUDQNKHLW�LQIRU�
PLHUHQ�XQG�GDPLW�]X�HLQHU�DXI�IXQGLHUWHQ�7DWVDFKHQ�EH�
UXKHQGHQ�(QWVFKHLGXQJ��EHU�GLH�'XUFKI�KUXQJ�GHU�,PS�
IXQJ�EHLWUDJHQ� 
 
'LH�+HSDWLWLV�$�XQG�LKUH�%HKDQGOXQJ 
'LH� ,QIHNWLRQ� PLW� GHP� +HSDWLWLV� $-9LUXV� �+$9�� HUIROJW�
PHLVW�GXUFK�PLW�+$9�YHUXQUHLQLJWH��XQJHNRFKWH�/HEHQV�
PLWWHO� �Y�D�� 0HHUHVIU�FKWH�� 6DODWH�� VRZLH� 7ULQNZDVVHU�
XQG� I�KUW� ]X� HLQHU� /HEHUHQW]�QGXQJ�� 'HU� (UUHJHU� ZLUG�
�EHU�GHQ�'DUP�DXVJHVFKLHGHQ��$XFK�GXUFK�HQJHQ�3HU�
VRQHQNRQWDNW� �]�%�� LP�+DXVKDOW� RGHU� .LQGHUJDUWHQ�� XQG�
�EHU� 6H[XDONRQWDNWH� LVW� HLQH� hEHUWUDJXQJ�P|JOLFK�� VHO�
WHQ�DXFK�GXUFK�%OXWSURGXNWH��'D�GLH�9HUEUHLWXQJ�GHU�(U�
NUDQNXQJ�VWDUN�YRQ�K\JLHQLVFKHQ�%HGLQJXQJHQ�DEKlQJW��
WULWW� VLH� � YRUZLHJHQG� LQ�5HJLRQHQ�PLW�JHULQJHQ�+\JLHQH�
VWDQGDUGV�DXI��7URSHQ�XQG�6XEWURSHQ��DEHU�DXFK�LP�JH�
VDPWHQ�0LWWHOPHHUUDXP�XQG�2VWHXURSD��&D����-�����GHU�
LQ�'HXWVFKODQG�JHPHOGHWHQ�,QIHNWLRQHQ�PLW�GHP�+HSDWLWLV�
$�9LUXV��+$9���������������)lOOH��������������)lOOH��LQIL�
]LHUHQ� VLFK� LP� $XVODQG� XQG� ZHUGHQ� DOV� VRJ��
Ä5HLVHKHSDWLWLV³� EH]HLFKQHW�� 'LHV� JLOW� QLFKW� QXU� I�U� 5HL�
VHQGH� XQWHU� HLQIDFKHQ� %HGLQJXQJHQ�
�%DFNSDFNHUWRXULVPXV���VRQGHUQ�DXFK�I�U�3DXVFKDO-�XQG�
+RWHOWRXULVWHQ��GLH�DXI�KRKHP�1LYHDX�UHLVHQ��'LH�,QNXED�
WLRQV]HLW� �=HLW� ]ZLVFKHQ� ,QIHNWLRQ� XQG� $XVEUXFK� GHU� (U�
NUDQNXQJ��EHWUlJW�FD�����–����7DJH� 
(V� NRPPW� ]X� $EJHVFKODJHQKHLW��0�GLJNHLW�� )LHEHU�� $S�
SHWLWORVLJNHLW�� 6FKPHU]HQ� LP� UHFKWHQ�2EHUEDXFK� XQG� LQ�
GHQ�*HOHQNHQ��'LH�/HEHU�XQG�JHOHJHQWOLFK�DXFK�GLH�0LO]�
VLQG�YHUJU|�HUW��=XVlW]OLFK�N|QQHQ�+DXWMXFNHQ�XQG�IO�FK�
WLJH�+DXWDXVVFKOlJH�DXIWUHWHQ��*HUDGH�EHL�(UZDFKVHQHQ�
LVW�HLQH�*HOEYHUIlUEXQJ�GHU�+DXW�XQG�GHU�$XJHQ��,NWHUXV��
KlXILJ�� %HL� NRPSOLNDWLRQVORVHP� 9HUODXI� NOLQJHQ� GLH�
6\PSWRPH�QDFK���ELV���:RFKHQ�ZLHGHU�DE�XQG�GLH�(U�
NUDQNXQJ�KHLOW�IROJHQORV�DXV��%HWURIIHQH�VLQG�DEHU�VHOEVW�
FD����:RFKHQ�YRU�ELV���:RFKHQ�QDFK�.UDQNKHLWVEHJLQQ�
�EHU�+$9-$XVVFKHLGXQJ�LP�6WXKO�DQVWHFNHQG��'LH�ZLFK�
WLJVWH�.RPSOLNDWLRQ�GHU�+HSDWLWLV�$� LVW�HLQ�DNXWHV�/HEHU�
YHUVDJHQ��GHVVHQ�+lXILJNHLW�PLW�GHP�$OWHU�XQG�DXFK�EHL�
9RUJHVFKlGLJWHQ� �]�%�� EHL� FKURQLVFKHU� +HSDWLWLV� %� RGHU�
&�� ]XQLPPW�� %HL� 3DWLHQWHQ� �EHU� ��� -DKUHQ� NDQQ� GLH�
.UDQNKHLW�VHKU�VHOWHQ�DXFK�HLQHQ�VFKZHUZLHJHQGHQ�9HU�
ODXI� PLW� W|GOLFKHP� $XVJDQJ� QHKPHQ�� .LQGHU� ELV� FD�� ��
-DKUH� HUNUDQNHQ� PHLVW� RKQH� 6\PSWRPH�� (LQH� XUVlFKOL�
FKH�7KHUDSLH�GHU�+HSDWLWLV�$�VWHKW�QLFKW�]XU�9HUI�JXQJ� 
 
'LH�,PSIXQJ�JHJHQ�+HSDWLWLV�$ 
'HU�+HSDWLWLV�$-,PSIVWRII�HQWKlOW�DEJHW|WHWH��LQDNWLYLHUWH��
+HSDWLWLV� $-9LUHQ�� 'HU� ,PSIVWRII� ZLUG� YRUZLHJHQG� LQ� GLH�
2EHUDUPPXVNXODWXU� LQML]LHUW��'DV�YROOVWlQGLJH� ,PSIVFKH�
PD�HUIROJW�PLW���'RVHQ�LP�$EVWDQG�YRQ��-����ELV���E]Z��

ELV� VSlWHVWHQV� ���� 0RQDWHQ� �KHUVWHOOHUDEKlQJLJ�� XQG�
ELHWHW� HLQHQ� VHKU� ]XYHUOlVVLJHQ�6FKXW]� �,PPXQLWlW��� GHU�
FD�� �� :RFKHQ� EHUHLWV� QDFK� GHU� HUVWHQ� 'RVLV� HLQVHW]W���
'LH�JHQDXH�'DXHU�GHV�,PSIVFKXW]HV�LVW�ELVKHU�QRFK�QLFKW�
EHNDQQW��ZLUG�DEHU�EHL�GHXWOLFK�PHKU�DOV����-DKUH�DQJH�
QRPPHQ�� 6WXGLHQ� ZHLVHQ� DNWXHOO� DXI� HLQH� ,PPXQLWlWV�
GDXHU�YRQ��EHU����-DKUHQ�KLQ��.RPELQLHUWH�,PSIVWRIIH�PLW�
+HSDWLWLV�%�RGHU�7\SKXV�VRZLH�3UlSDUDWH�PLW�UHGX]LHUWHU�
'RVLV�I�U�.LQGHU�XQG�-XJHQGOLFKH�YRP���-����/HEHQVMDKU�
VWHKHQ�]XU�9HUI�JXQJ� 
'D� VLFK� EHL� GHQ�PHLVWHQ� ,PSIOLQJHQ� GHU� ,PSIVFKXW]� EH�
UHLWV�QDFK����–����7DJH�DXIEDXW��NDQQ�GLH�,PSIXQJ�DXI�
JUXQG�GHU� UHODWLY� ODQJHQ� ,QNXEDWLRQV]HLW� ����–����7DJH��
DXFK�QRFK�NXU]�YRU�GHU�5HLVH�RGHU�NXU]�QDFK�HLQHU�P|J�
OLFKHQ�([SRVLWLRQ� YHUDEUHLFKW�ZHUGHQ��%HL� YRU������*H�
ERUHQHQ��GXUFKJHPDFKWHU�(UNUDQNXQJ�XQG�3HUVRQHQ�DXV�
(QGHPLHJHELHWHQ� VRZLH� 3HUVRQHQ�PLW� ,PPXQVFKZlFKH�
NDQQ� HLQH� %OXWXQWHUVXFKXQJ� DXI� +HSDWLWLV� $-$QWLN|USHU�
YRU�GHU�,PSIXQJ�VLQQYROO�VHLQ� 
$OV�$XVGUXFN�GHU�QRUPDOHQ�$XVHLQDQGHUVHW]XQJ�GHV�2U�
JDQLVPXV�PLW�GHP�,PSIVWRII�NDQQ�HV�LQQHUKDOE�YRQ���7D�
JHQ� QDFK� GHU� ,PSIXQJ� DQ� GHU� ,PSIVWH,OH� ]X� 5|WXQJ��
6FKZHOOXQJ� RGHU� 6FKPHU]HQ� NRPPHQ�� 'HV� :HLWHUHQ�
N|QQHQ� .RSIVFKPHU]HQ�� $SSHWLWORVLJNHLW�� 'XUFKIlOOH�
hEHONHLW�XQG�)LHEHU�DOV�1HEHQZLUNXQJHQ�DXIWUHWHQ��hEHU�
(LQ]HOKHLWHQ� GHU� ,PSIXQJ�� VHOWHQH� P|JOLFKH� 8QYHUWUlJ�
OLFKNHLWVUHDNWLRQHQ� XQG� *U�QGH�� GLH� HLQH� ,PSIXQJ� DXV�
VFKOLH�HQ��LQIRUPLHUW�6LH�,KU�$U]W� 
 
'HU�1XW]HQ�I�U�GHQ�(LQ]HOQHQ�XQG�GLH�$OOJHPHLQKHLW 
'LH� ,PSIXQJ� GLHQW� LQ� HUVWHU� /LQLH� GHP� LQGLYLGXHOOHQ�
6FKXW]� YRU� HLQHU� ,QIHNWLRQ� EHL� 5HLVHQ� XQG� EHVRQGHUHU�
*HIlKUGXQJ�� 'DQHEHQ� ZLUG� GLH� ,PSIXQJ� DXFK� EHL� $XV�
EU�FKHQ�YRQ�+HSDWLWLV�$�HLQJHVHW]W��'XUFK�GLH�UHFKW]HLWL�
JH� ,PSIXQJ� NDQQ� HLQH� (UNUDQNXQJ� DQ� +HSDWLWLV� $� DXFK�
QDFK� ([SRVLWLRQ� �(UUHJHUNRQWDNW�� QRFK� YHUKLQGHUW� ZHU�
GHQ� 
 
:HU�JHLPSIW�ZHUGHQ�VROOWH 
'LH�6WlQGLJH�,PSINRPPLVVLRQ��67,.2��HPSILHKOW�GLH�+H�
SDWLWLV� $-,PSIXQJ� DOOHQ� 3HUVRQHQ� PLW� HUK|KWHP� ,QIHNWL�
RQVULVLNR�� 'D]X� ]lKOHQ� 5HLVHQGH� LQ� +HSDWLWLV� $-
5LVLNRUHJLRQHQ�� � %HZRKQHU� LQ� )�UVRUJHHLQULFKWXQJHQ��
3HUVRQHQ� PLW� HLQHP� 6H[XDOYHUKDOWHQ� PLW� KRKHU� ,QIHNWL�
RQVJHIlKUGXQJ� �]�%��0lQQHU�� GLH� 6H[�PLW�0lQQHUQ� KD�
EHQ���VRZLH�3HUVRQHQ�PLW�KlXILJHU�hEHUWUDJXQJ�YRQ�%OXW�
EHVWDQGWHLOHQ� RGHU� 3DWLHQWHQ� PLW� /HEHUHUNUDQNXQJ�� $X�
�HUGHP�ZLUG� GLH� ,PSIXQJ� DOOHQ� EHUXIOLFK� EHVRQGHUV� JH�
IlKUGHWHQ�3HUVRQHQ�HPSIRKOHQ��+LHU]X�JHK|UHQ�GDV�JH�
VDPWH�3HUVRQDO� LQ�*HPHLQVFKDIWVHLQULFKWXQJHQ�� LP�*H�
VXQGKHLWV-� XQG� :RKOIDKUWVGLHQVW�� LP� 5HWWXQJVGLHQVW�� LQ�
.LQGHUWDJHVVWlWWHQ�� %HKLQGHUWHQZHUNVWlWWHQ�� $V\OEHZHU�
EHUKHLPHQ�X�D���VRZLH�.DQDOLVDWLRQV-�XQG�.OlUDUEHLWHU�� 
 
:HLWHUH�,QIRUPDWLRQHQ��ZZZ�IRUXP-LPSIHQ�GH 
,KUH�$U]WSUD[LV�$SRWKHNH 
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