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$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�
:LQGSRFNHQ��9DUL]HOOHQ� 
 
,QIRUPDWLRQHQ��EHU�:LQGSRFNHQ 
'LH�:LQGSRFNHQ�VLQG�HLQH�ZHOWZHLW� DXIWUHWHQGH�9L�
UXVHUNUDQNXQJ�� 8QWHU� GHQ� .LQGHU-,QIHNWLRQV-
NUDQNKHLWHQ� LQ�'HXWVFKODQG�VLQG�GLH�:LQGSRFNHQ�–�
REJOHLFK�VLH�GXUFK�,PSIXQJ�YHUPHLGEDU�ZlUHQ�–�DP�
KlXILJVWHQ�� 'LH� hEHUWUDJXQJ� HUIROJW� GXUFK� GLUHNWHQ�
.RQWDNW�YRQ�0HQVFK�]X�0HQVFK��6FKPLHULQIHNWLRQ��
–�DEHU�DXFK��EHU�JU|�HUH�(QWIHUQXQJHQ�YRQ�PHKUH�
UHQ�0HWHUQ�KLQZHJ�GXUFK�7U|SIFKHQLQIHNWLRQ��GDKHU�
GHU�1DPH�Ä:LQGSRFNHQ³���'DV�9LUXV�LVW�KRFK�DQVWH�
FNHQG��9RQ�UXQG�����HPSIlQJOLFKHQ�3HUVRQHQ��G�K��
3HUVRQHQ�GLH�NHLQHQ�,PPXQVFKXW]�YRU�:LQGSRFNHQ�
KDEHQ���GLH�]X�:LQGSRFNHQ-(UNUDQNWHQ�.RQWDNW�KD�
EHQ��–� 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�
:LQGSRFNHQ-(UNUDQNXQJ� EHJLQQW� LQ� GHU� 5HJHO� ���
ELV����7DJH�QDFK� ,QIHNWLRQ�–�NDQQ�DEHU�JUXQGVlW]�
OLFK�]ZLVFKHQ���–����7DJH�EHWUDJHQ��=X�%HJLQQ�WUH�
WHQ� LQ� GHQ� HUVWHQ� EHLGHQ�7DJHQ�PHLVW� XQFKDUDNWH�
ULVWLVFKH� XQG� HKHU� OHLFKWH�6\PSWRPH�DXI� �]�%��8Q�
ZRKOVHLQ�� +DOVVFKPHU]HQ� XQG� OHLFKWHV� )LHEHU���
GDQQ�ELOGHW�VLFK�GHU�MXFNHQGH�XQG�W\SLVFKH�:LQGSR�
FNHQ-+DXWDXVVFKODJ� PLW� )OHFNHQ�� %OlVFKHQ�� %OlV�
FKHQ� XQG� 6FKRUI�� ,Q� DOOHU� 5HJHO� KHLOHQ� MHGRFK� GLH�
+DXWHUVFKHLQXQJHQ� RKQH� 1DUEHQELOGXQJ� �DX�HU�
GXUFK�.UDW]HQ��DE��:lKUHQG�EHL�.LQGHUQ�GLH�:LQG�
SRFNHQ�PHLVW�JXWDUWLJ�YHUODXIHQ��N|QQHQ�EHL�1HXJH�
ERUHQHQ� RGHU� 3HUVRQHQ�PLW� JHVFKZlFKWHU� ,PPXQ�
DEZHKU� KlXILJ� .RPSOLNDWLRQHQ� DXIWUHWHQ�� GLH� DXFK�
W|GOLFK�HQGHQ�N|QQHQ��'DEHL� NDQQ�HV�]XU� ,QIHNWLRQ�
GHU�JHVFKlGLJWHQ�+DXW�PLW�%DNWHULHQ�NRPPHQ��VR�
ZLH� ]X� 0LWWHORKU-�� /XQJHQ-�� /HEHU-�� *HKLUQ-�� +HU]�
PXVNHO-� RGHU� 1LHUHQHQW]�QGXQJHQ�� (UNUDQNXQJHQ�
YRQ� 6FKZDQJHUHQ� N|QQHQ� LQ� $EKlQJLJNHLW� YRP�
6FKZDQJHUVFKDIWV]HLWSXQNW� ]X� VFKZHUHQ� 6FKlGL�
JXQJHQ�GHV�8QJHERUHQHQ�XQG� ,QIHNWLRQHQ�XP�GHQ�
=HLWSXQNW� 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�HL�
QHU�6FKZlFKXQJ�GHV�.|USHUV��GXUFK�]�%��HLQH�VLQ�
NHQGH� ,PPXQDEZHKU� N|QQHQ� GLH� 9LUHQ� DNWLYLHUW�
ZHUGHQ�XQG�]XP�+HUSHV�]RVWHU��*�UWHOURVH��I�KUHQ� 

 
:LH�N|QQHQ�:LQGSRFNHQ�EHKDQGHOW�ZHUGHQ" 
'LH�:LQGSRFNHQ�ZHUGHQ�V\PSWRPDWLVFK�EHKDQGHOW��
'DEHL� VSLHOW� HLQH� VRUJIlOWLJH� +DXWSIOHJH� HLQH� ZH�
VHQWOLFKH� 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�$OOJHPHLQKHLW" 
'LH�:LQGSRFNHQ-,PSIXQJ�KLQWHUOlVVW�HLQHQ�JXW�ZLUN�
VDPHQ�6FKXW]� I�U� GHQ�*HLPSIWHQ� YRU� HLQHU� ,QIHNWL�
RQ��(LQ�KRKHU�$QWHLO�YRQ�*HLPSIWHQ�LQ�GHU�%HY|ONH�
UXQJ�NDQQ�]X�HLQHU�8QWHUEUHFKXQJ�GHU�hEHUWUDJXQJ�
GHV�9LUXV�LQ�GHU�%HY|ONHUXQJ�I�KUHQ�XQG�WUlJW�GDPLW�
]XP�6FKXW]�DOO�GHUHU�EHL��GLH�QLFKW�JHLPSIW�ZHUGHQ�
N|QQHQ�� LQVEHVRQGHUH� ,PPXQNUDQNHU��'LH� ,PSIXQJ�
LVW� I�U�HLQHQ�DQKDOWHQGHQ�6FKXW]�EHL��EHU�����GHU�
*HLPSIWHQ�DXVUHLFKHQG� 
 
:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�:LQGSRFNHQ-
,PSIVWRII" 
'HU�,PSIVWRII�HQWKlOW�DEJHVFKZlFKWH�OHEHQGH�9LUHQ��
GLH�LQ�PHQVFKOLFKHQ�=HOOHQ�JH]�FKWHW�ZXUGHQ��:HL�
WHU� VLQG� 6SXUHQ� YRQ� =HOONXOWXU-)O�VVLJNHLW�� 1HRP\�
FLQ� �$QWLELRWLNXP��� =XFNHU�� *HODWLQH�� +DUQVWRII� XQG��
6DO]H�HQWKDOWHQ� 
 
:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�:LQGSRFNHQ�GXUFK�
JHI�KUW�XQG�ZLH�VROOWH�LFK�PLFK�QDFK�GHU�,PS�
IXQJ�YHUKDOWHQ" 
'HU� :LQGSRFNHQ-,PSIVWRII� LVW� HLQ� /HEHQGLPSIVWRII�
XQG� HQWKlOW� DEJHVFKZlFKWH�� OHEHQGH� (UUHJHU�� 8Q�
DEKlQJLJ�YRP�$OWHU�ZHUGHQ�]ZHL�,PSIXQJHQ�LP�$E�
VWDQG� YRQ� PLQGHVWHQV� HLQHP� 0RQDW� GXUFKJHI�KUW���
,P�.OHLQNLQGDOWHU�ZLUG�GLH�HUVWH� ,PSIXQJ� LQ�GHU�5H�
JHO� DOV� 9DUL]HOOHQ-(LQ]HOLPSIVWRII� JOHLFK]HLWLJ� PLW�
GHP�.RPELQDWLRQVLPSIVWRII�JHJHQ�0XPSV��0DVHUQ�
XQG� 5|WHOQ� PLW� ��� ELV� ��� 0RQDWHQ� JHJHEHQ�� 'LH�
]ZHLWH�,PSIXQJ�NDQQ�GDQQ�PLW�HLQHP�YLHUIDFK�.RP�
ELQDWLRQVLPSIVWRII�0DVHUQ��0XPSV��5|WHOQ��9DUL]HO�
OHQ�PLW� ��� ELV� ���0RQDWHQ� HUIROJHQ�� 'HU� ,PSIVWRII�
ZLUG� XQWHU� GLH� +DXW� �VXENXWDQ�� RGHU� LQWUDPXVNXOlU�
LQML]LHUW�� =X� DQGHUHQ� /HEHQGLPSIVWRIIHQ� PXVV� HLQ�
$EVWDQG�YRQ���:RFKHQ�HLQJHKDOWHQ�ZHUGHQ�� 

6WDQG��������� 

6HLWH���YRQ�� 
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:HU�VROOWH�JHJHQ�:LQGSRFNHQ�JHLPSIW�ZHUGHQ" 
'LH� ,PSIXQJ�JHJHQ�9DUL]HOOHQ� LVW�HLQH�YRQ�GHU�VWlQGL�
JHQ� ,PSINRPPLVVLRQ� �67,.2�� DOOJHPHLQ� HPSIRKOHQH�
,PSIXQJ�LP�.OHLQNLQGHVDOWHU��VLH�NDQQ�MHGRFK�MHGHU]HLW�
QDFKJHKROW� ZHUGHQ�� 6SlWHVWHQV� LP� $OWHU� YRQ� �� –� ���
-DKUHQ� VROOWHQ�.LQGHU� XQG� -XJHQGOLFKH� XQEHGLQJW� JH�
LPSIW� 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� .LQGHU�
ZXQVFK�� VHURQHJDWLYH� 3DWLHQWHQ� YRU� JHSODQWHU�� GDV�
,PPXQV\VWHP� VFKZlFKHQGHU� 7KHUDSLH� RGHU� 2UJDQ�
WUDQVSODQWDWLRQ��3DWLHQWHQ�PLW� VFKZHUHU�1HXURGHUPLWLV�
XQG� XQJHVFK�W]WH� 3HUVRQHQ� PLW� HQJHP� .RQWDNW� ]X�
GHQ� JHQDQQWHQ� 3DWLHQWHQ�� $OV� EHUXIOLFKH� ,QGLNDWLRQ�
ZLUG� GLH� 9DUL]HOOHQLPSIXQJ� DOOHQ� 3HUVRQHQ� LQ� IROJHQ�
GHQ� 7lWLJNHLWVEHUHLFKHQ� HPSIRKOHQ�� LQ� PHGL]LQLVFKHQ�
(LQULFKWXQJHQ�� LQ� 3IOHJH-� XQG� *HPHLQVFKDIWVHLQULFK�
WXQJHQ�� LQ�(LQULFKWXQJHQ�]XU�8QWHUEULQJXQJ� YRQ�$V\O�
EHZHUEHUQ�XQG�)O�FKWOLQJHQ�VRZLH�EHL�7lWLJNHLWHQ�PLW�
.RQWDNW�]X�P|JOLFKHUZHLVH�LQIHNWL|VHP�0DWHULDO� 
 
:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�:LQGSR�
FNHQ�JHLPSIW�ZHUGHQ" 

Ŷ hEHUHPSILQGOLFKNHLW�JHJHQ�IU�KHUH�9DUL]HO�
OHQ-,PSIXQJHQ��JHJHQ�HLQHQ�GHU�VRQVWLJHQ�
%HVWDQGWHLOH��]�%��*HODWLQH��1HRP\FLQ� 

Ŷ (UNUDQNXQJHQ�GHV�KlPDWRSRHWLVFKHQ�RGHU�
O\PSKDWLVFKHQ�6\VWHPV 

Ŷ 6WDUNH�LPPXQVXSSULPLHUHQGH�7KHUDSLH 
Ŷ 3HUVRQHQ� PLW� KXPRUDOHU� RGHU� ]HOOXOlUHU�

,PPXQGHIL]LHQ] 
Ŷ 3HUVRQHQ� PLW� NRQJHQLWDOHU� RGHU� HUEOLFKHU�

,PPXQVFKZlFKH� PLW� QLFKW� LQWDNWHP� ,P�
PXQV\VWHP 

Ŷ 9RUOLHJHQ�DNXWHU�ILHEHUKDIWHU�,QIHNWLRQHQ 
Ŷ $NWLYH�7XEHUNXORVH 
Ŷ 6FKZDQJHUVFKDIW 

'HU�,PSIVWRII�LVW�DE���0RQDWHQ�]XJHODVVHQ� 
 

.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLRQHQ�
QDFK�GHU�:LQGSRFNHQ-,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������������ 
3HUVRQHQ�YRQ����0RQDWHQ�ELV����-DKUHQ 
6HKU�KlXILJ��)LHEHU 
+lXILJ�� ,QIHNWLRQHQ� GHU� REHUHQ� $WHPZHJH�� $XV�
VFKODJ��PDVHUQ-�RGHU�U|WHOQDUWLJHU�$XVVFKODJ��JHQH�

UDOLVLHUWHU� YDUL]HOOHQDUWLJHU� $XVVFKODJ� �LP� 0LWWHO� ��
(IIORUHV]HQ]HQ��� 5|WXQJ�� $XVVFKODJ�� 6FKPHU]�
VFKPHU]KDIWH�6SDQQXQJ�6FKPHU]KDIWLJNHLW��6FKZHO-
OXQJ� XQG� YDUL]HOOHQDUWLJHU� $XVVFKODJ� �LP� 0LWWHO� ��
(IIORUHV]HQ]HQ�DQ�GHU�,QMHNWLRQVVWHOOH���5HL]EDUNHLW 
*HOHJHQWOLFK�� .RSIVFKPHU]HQ�� 6FKOlIULJNHLW�� .RQ�
MXQNWLYLWLV�� +XVWHQ�� 2EVWUXNWLRQ� GHU� 1DVHQ-� XQG�
$WHPZHJH�� 5KLQRUUKRH�� $SSHWLWORVLJNHLW�� ,QIOXHQ]D��
*DVWURHQWHULWLV��2WLWLV��2WLWLV�PHGLD��3KDU\QJLWLV��9D�
UL]HOOHQ��YLUDOHV�([DQWKHP��9LUXVLQIHNWLRQ��'XUFKIDOO��
(UEUHFKHQ�� .RQWDNWGHUPDWLWLV�� :LQGHOGHUPDWLWLV��
(U\WKHP��0LOLDULD�UXEUD��3UXULWXV��8UWLNDULD��$VWKHQLH�
0�GLJNHLW�� (NFK\PRVH�� +lPDWRP�� 9HUKlUWXQJ� XQG�
$XVVFKODJ�DQ�GHU�,QMHNWLRQVVWHOOH��8QZRKOVHLQ��:HL�
QHQ��6FKODIORVLJNHLW��6FKODIVW|UXQJHQ 
3HUVRQHQ��EHU����-DKUH� 
6HKU� KlXILJ�� )LHEHU� ������ �&� �RUDOH� 0HVVXQJ���
(U\WKHP��6FKPHU]KDIWLJNHLW�XQG�6FKZHOOXQJ�DQ�GHU�
,QMHNWLRQVVWHOOH 
+lXILJ�� JHQHUDOLVLHUWHU� YDUL]HOOHQDUWLJHU� $XVVFKODJ�
�LP�0LWWHO���(IIORUHV]HQ]HQ���$XVVFKODJ�DQ�GHU�,QMHN�
WLRQVVWHOOH�� 3UXULWXV�� YDUL]HOOHQDUWLJHU� $XVVFKODJ� �LP�
0LWWHO���(IIORUHV]HQ]HQ�DQ�GHU�,QMHNWLRQVVWHOOH� 
*HOHJHQWOLFK�� (NFK\PRVH�� +lPDWRP�� 9HUKlUWXQJ��
7DXEKHLW�XQG�(UZlUPXQJ�DQ�GHU�,QMHNWLRQVVWHOOH 
 
$X�HUGHP�NDQQ�HV�]X�)LHEHU��/\PSKNQRWHQVFKZHO�
OXQJ�XQG�([DQWKHPHQ�NRPPHQ��hEHU�DOOHUJLVFK�EH�
GLQJWH�6RIRUWUHDNWLRQHQ�ZXUGH�LQ�(LQ]HOIlOOHQ�EHULFK�
WHW�� hEHU� VHOWHQH�� VHKU� VHOWHQH� XQG� HYHQWXHOO� QLFKW�
DXIJHI�KUWH�1HEHQZLUNXQJHQ�EHUlW�VLH�LKU�$U]W�� 
 
0XVV�GLH�,PSIXQJ�JHJHQ�:LQGSRFNHQ�DXIJH�
IULVFKW�ZHUGHQ" 
:LHGHUKROXQJVLPSIXQJHQ�VLQG�QLFKW�QRWZHQGLJ 
 
:HOFKH�,PSIVWRIIH�VWHKHQ�]XU�9HUI�JXQJ�XQG�
ZHUGHQ�KlXILJ�YHUZHQGHW"��'LH�/LVWH�HUKHEW�NHL�
QHQ�$QVSUXFK�DXI�9ROOVWlQGLJNHLW�� 
 

 
'DU�EHU�KLQDXV�VWHKHQ�.RPELQDWLRQVLPSIVWRIIH�I�U�
0XPSV��0DVHUQ��5|WHOQ�XQG�9DUL]HOOHQ��005-9��]XU�9HU�
I�JXQJ� 
 
:HQQ�6LH�GDU�EHU�KLQDXV�QRFK�)UDJHQ�KD�
EHQ��ZHQGHQ�6LH�VLFK�DQ�,KUH�bU]WLQ�,KUHQ�
$U]W� 

�
� 

9DULYD[� $E���-�����0RQDWHQ 

�
� 

9DULOUL[� $E���-�����0RQDWHQ 
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(UNOlUXQJ�]XU�,PSIXQJ�JHJHQ�:LQGSRFNHQ�PLW�/HEHQGLPSIVWRII 
 
 
,FK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��JHERUHQ�DP�BBBBBBKDEH�GHQ�,QKDOW�GHU�,QIRUPDWLRQ�
�$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�:LQGSRFNHQ��9DUL]HOOHQ���JU�QGOLFK�GXUFKJHOHVHQ�XQG�KDWWH�*HOHJHQ�
KHLW��8QNODUKHLWHQ�LP�*HVSUlFK�PLW�PHLQHP�EHKDQGHOQGHQ�$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� 
 
 
 
 
 
2UW�XQG�'DWXP����������������������������������������������������������������� 
 
 
�����������������������������������������������������������    ��������������������������������������������������������� 
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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