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'LH�,PSIXQJ�JHJHQ�.HXFKKXVWHQ�
�3HUWXVVLV� 
(LQH�,QIRUPDWLRQ�,KUHU�$U]WSUD[LV�$SRWKHNH�XQG�GHV�)R�
UXP�,PSIHQ 
 
0LW� GLHVHP� %ODWW� P|FKWHQ� ZLU� �EHU� GHQ� .HXFKKXVWHQ�
�3HUWXVVLV��VRZLH�GLH� ,PSIYRUVRUJH�JHJHQ�GLHVH� ,QIHNWLRQV�
NUDQNKHLW�LQIRUPLHUHQ�XQG�GDPLW�]X�HLQHU�DXI�IXQGLHUWHQ�7DW�
VDFKHQ� EHUXKHQGHQ� (QWVFKHLGXQJ� �EHU� GLH� 'XUFKI�KUXQJ�
GHU�,PSIXQJ�EHLWUDJHQ� 
 
'HU�.HXFKKXVWHQ�XQG�VHLQH�%HKDQGOXQJ 
'HU� .HXFKKXVWHQ� �3HUWXVVLV�� LVW� HLQH� KlXILJH� ,QIHNWLRQV�
NUDQNKHLW� XQG� ZLUG� GXUFK� %DNWHULHQ� �%RUGHWHOOD� SHUWXVVLV��
YHUXUVDFKW�� 'LH� (UUHJHU� NRPPHQ�ZHOWZHLW� YRU� XQG�ZHUGHQ�
DOV�7U|SIFKHQLQIHNWLRQ��EHU�GHQ�/XIWZHJ�GLUHNW�YRQ�0HQVFK�
]X�0HQVFK��EHUWUDJHQ��'LH�(UNUDQNXQJ�LVW�VHKU�DQVWHFNHQG��
VR�GDVV�1LFKW-LPPXQH�3HUVRQHQ�]X����ELV������QDFK�.RQ�
WDNW� PLW� ,QIL]LHUWHQ� HUNUDQNHQ�� 1DFKGHP� 6lXJOLQJH� XQG�
.OHLQNLQGHU�]XP�*UR�WHLO�HLQHQ�GXUFK�GLH�,PSIXQJ�LQGX]LHU�
WHQ� ,PPXQVFKXW]�DXIZHLVHQ��ZLUG�GHU�.HXFKKXVWHQ�]XQHK�
PHQG�EHL�lOWHUHQ�.LQGHUQ��-XJHQGOLFKHQ�XQG�(UZDFKVHQHQ�
EHREDFKWHW�� GLH� DXFK� GLH� ZLFKWLJVWH� ,QIHNWLRQVTXHOOH� I�U�
1HXJHERUHQH�GDUVWHOOHQ��'HU�.HXFKKXVWHQ�EHIlOOW�GLH�$WHP�
ZHJH� XQG� I�KUW� GRUW� DOWHUVDEKlQJLJ� ]X� XQWHUVFKLHGOLFK�
VFKZHUHQ�%HVFKZHUGHQ��%HVRQGHUV�JHI�UFKWHW�XQG�OHEHQV�
EHGURKOLFK� LVW�GHU�.HXFKKXVWHQ�LQ�GHQ�HUVWHQ���/HEHQVPR�
QDWHQ��'LH�=HLW�]ZLVFKHQ�,QIHNWLRQ�XQG�$XIWUHWHQ�GHU�HUVWHQ�
%HVFKZHUGHQ�EHWUlJW� ]ZLVFKHQ���XQG����7DJHQ��=XQlFKVW�
WUHWHQ� JULSSHlKQOLFKH� 6\PSWRPH� ZLH� 6FKQXSIHQ�� OHLFKWHU�
+XVWHQ�� $XJHQWUlQHQ� XQG�Pl�LJ� HUK|KWH� 7HPSHUDWXU� DXI��
,P�ZHLWHUHQ�9HUODXI� NRPPW�HV�]X�VWDFFDWR-DUWLJHQ�+XVWHQ�
VDOYHQ� XQWHUEURFKHQ� YRQ� HLQHP� SIHLIHQGHQ� =LHKHQ� EHLP�
(LQDWPHQ�� 'LH� +XVWHQDWWDFNHQ� WUHWHQ� PHLVW� VHKU� ]DKOUHLFK�
XQG�JHKlXIW�QDFKWV�DXI��%HL�6lXJOLQJHQ�NDQQ�HV�]X�HLQHP�
OHEHQVEHGURKOLFKHQ�$WHPVWLOOVWDQG�NRPPHQ��=XP�(QGH�GHU�
(UNUDQNXQJ� NOLQJHQ�GLH�+XVWHQDQIlOOH� GDQQ�DE�� N|QQHQ� MH�
GRFK�GXUFK�lX�HUH�5HL]H��EHU�0RQDWH�KLQZHJ�ZLHGHU�DXV�
JHO|VW�ZHUGHQ��'HU�.HXFKKXVWHQ�KLQWHUOlVVW�HLQH�,PPXQLWlW��
GLH� LP�9HUODXI� YRQ�-DKUHQ�DEQLPPW��7HLOLPPXQH�3HUVRQHQ�
HUNUDQNHQ� PHLVW� QLFKW� PHKU� XQWHU� GHU� VFKZHUHQ� 9HUODXIV�
IRUP�� +lXILJ� WULWW� EHL� LKQHQ� HLQH� XQFKDUDNWHULVWLVFKH�� ODQJ�
DQKDOWHQGH�� TXlOHQGH� +XVWHQV\PSWRPDWLN� DXI�� %HKDQGHOW�
ZLUG� GHU� .HXFKKXVWHQ� PLW� $QWLELRWLND�� GHUHQ� *DEH� GD]X�
I�KUW� GLH� ,QIHNWLRQVNHWWH� ]X� XQWHUEUHFKHQ� XQG� GHQ� .UDQN�
KHLWVYHUODXI� XQG� GLH� 5DWH� DQ� .RPSOLNDWLRQHQ� DE]XN�U]HQ�
E]Z��]X�UHGX]LHUHQ� 
 
'LH�,PSIXQJ 
(V� VWHKHQ� D]HOOXOlUH� .RPELQDWLRQVLPSIVWRIIH� �PLW� 7HWDQXV��
'LSKWKHULH�� +LE�� 3ROLRP\HOLWLV�� +HSDWLWLV� %� LQ� XQWHUVFKLHGOL�
FKHQ� .RPELQDWLRQHQ�� I�U� YHUVFKLHGHQH� $OWHUVJUXSSHQ� ]XU�
9HUI�JXQJ�� 'DV� ,PSIVFKHPD� I�U� 6lXJOLQJH� XQG� .LQGHU� LVW�
GXUFK�GHQ� ,PSINDOHQGHU� GHU�67,.2� IHVWJHOHJW�ZRUGHQ�XQG�
ZLUG� ,KQHQ� GXUFK� GHQ� EHKDQGHOQGHQ�$U]W�PLWJHWHLOW�� ,Q� GHU�
5HJHO� KDQGHOW� HV� VLFK� XP� HLQH�*UXQGLPPXQLVLHUXQJ�PLW� ��
,PSIXQJHQ� LQ� GHQ� HUVWHQ� ��� /HEHQVPRQDWHQ� XQG� �� $XI�
IULVFKLPSIXQJHQ�ELV�]XP�$OWHU�YRQ����-DKUHQ��6HLW�GHP�-DKU�
�����HPSILHKOW�GLH�6WlQGLJH� ,PSINRPPLVVLRQ��67,.2��HLQH�

HLQPDOLJH�3HUWXVVLV-,PSIXQJ�DXFK�I�U�(UZDFKVHQH�DOV�.RP�
ELQDWLRQVLPSIVWRII�PLW�GHU�QlFKVW�IlOOLJHQ�7HWDQXV-�XQG�'LSK�
WKHULHLPSIXQJ�� XP� GLH� .UDQNKHLWVODVW� EHL� (UZDFKVHQHQ� LQ�
'HXWVFKODQG�]X�UHGX]LHUHQ��'LH�,PSIXQJ�ZLUG�LQ�GHQ�0XVNHO�
LQML]LHUW�� � $OV� $XVGUXFN� GHU� QRUPDOHQ� $XVHLQDQGHUVHW]XQJ�
GHV�2UJDQLVPXV�PLW�HLQHP� ,PSIVWRII�NDQQ�HV�DQ�GHU� ,PSI�
VWHOOH� ]X� 5|WXQJ�� 6FKPHU]KDIWLJNHLW� XQG� 6FKZHOOXQJ� NRP�
PHQ��hEHU�(LQ]HOKHLWHQ�GHU� ,PSIXQJ��VHOWHQH�P|JOLFKH�8Q�
YHUWUlJOLFKNHLWVUHDNWLRQHQ� XQG� *U�QGH�� GLH� HLQH� ,PSIXQJ�
DXVVFKOLH�HQ��LQIRUPLHUW�6LH�,KU�$U]W� 
 
'HU�1XW]HQ�GHU�,PSIXQJ�I�U�GHQ�(LQ]HOQHQ�XQG� 
GLH�$OOJHPHLQKHLW 
'HU�,PSIVWRII�EHVLW]W�HLQH�6FKXW]ZLUNXQJ�YRQ��EHU������'LH�
.HXFKKXVWHQ-,PSIXQJ� VWHOOW� GDPLW� HLQH�ZLUNVDPH�0D�QDK�
PH� ]XP�SHUV|QOLFKHQ�6FKXW]� YRU� .HXFKKXVWHQ� GDU��'XUFK�
GLH� DOOJHPHLQ� GXUFKJHI�KUWH� ,PSIXQJ� ZXUGH� GLH� +lXILJNHLW�
GHV�.HXFKKXVWHQV�EHL�6lXJOLQJHQ�XQG�.OHLQNLQGHUQ�GHXWOLFK�
UHGX]LHUW�� 'XUFK� HLQHQ� 6FKXW]� GHU� JHVDPWHQ� %HY|ONHUXQJ��
LQVEHVRQGHUH�DXFK�GHU�(UZDFKVHQHQ�LQ�GHU�KlXVOLFKHQ�8P�
JHEXQJ� YRQ� 1HXJHERUHQHQ� VRZLH� GXUFK� GLH� ,PSIXQJ�
VFKZDQJHUHU�)UDXHQ�NDQQ�GLH�hEHUWUDJXQJ�GHU�.HXFKKXV�
WHQ-%DNWHULHQ� DXI� GLH� EHVRQGHUV� JHIlKUGHWHQ� 1HXJHERUH�
QHQ�LQ�GHQ�HUVWHQ�/HEHQVPRQDWHQ�YHUKLQGHUW�ZHUGHQ� 
$XIJUXQG� GHU� JHULQJHQ� � 1HEHQZLUNXQJHQ�� GLH� IDVW� DXV�
VFKOLH�OLFK� YRQ� OHLFKWHU� $UW� XQG� YRU�EHUJHKHQG� VLQG�� �EHU�
ZLHJW� LP�5HJHOIDOO�GHU�1XW]HQ�GHV� ,PSIVFKXW]HV��hEHU�(LQ�
]HOKHLWHQ�GHU�,PSIXQJ��VHOWHQH�P|JOLFKH�8QYHUWUlJOLFKNHLWV�
UHDNWLRQHQ�XQG�*U�QGH��GLH�HLQH�,PSIXQJ�DXVVFKOLH�HQ��LQ�
IRUPLHUW�6LH�,KU�$U]W� 
 
:HU�JHLPSIW�ZHUGHQ�VROOWH 
'LH�6WlQGLJH�,PSINRPPLVVLRQ�GHV�%XQGHVJHVXQGKHLWVDPWV�
�67,.2�� HPSILHKOW� GLH� ,PSIXQJ� JHJHQ� .HXFKKXVWHQ� DOOHQ�
6lXJOLQJHQ�DE�GHP�YROOHQGHWHQ����/HEHQVPRQDW��DOOHQ�.LQ�
GHUQ� LP�$OWHU�YRQ���ELV���-DKUHQ�DOV�HLQH�$XIIULVFKLPSIXQJ�
JHJHQ� 7HWDQXV-'LSKWKHULH-.HXFKKXVWHQ� �7GDS��� DOOHQ� -X�
JHQGOLFKHQ� LP� $OWHU� YRQ� �� ELV� ��� -DKUHQ� DOV� HLQH� $XI�
IULVFKLPSIXQJ� JHJHQ� 7HWDQXV-'LSKWKHULH-.HXFKKXVWHQ-
3ROLRP\HOLWLV� �7GDS-,39�� XQG� DOOHQ� (UZDFKVHQHQ� HLQPDOLJ�
DOV�7GDS-,PSIXQJ�EHL�GHU�QlFKVW�IlOOLJHQ�7HWDQXV�'LSKWKHULH
-,PSIXQJ��(EHQVR�ZLUG�GLH�.HXFKKXVWHQ-,PSIXQJ�3HUVRQHQ�
PLW� HLQHP� HUK|KWHQ� ,QIHNWLRQVULVLNR� XQG� 3HUVRQDO� LP� *H�
VXQGKHLWVGLHQVW� XQG� LQ� *HPHLQVFKDIWVHLQULFKWXQJHQ� HPS�
IRKOHQ��$X�HUGHP�VROOWHQ�VFKZDQJHUH�)UDXHQ��LGHDOHUZHLVH�
]X�%HJLQQ�GHV� OHW]WHQ�6FKZDQJHUVFKDIWVGULWWHOV��EHL�5LVLNR�
HLQHU�P|JOLFKHQ�)U�KJHEXUW�EHUHLWV� LP�]ZHLWHQ�6FKZDQJHU�
VFKDIWVGULWWHO��� XQDEKlQJLJ� YRQ� YRUDQJHJDQJHQHQ� .HXFK�
KXVWHQ-,PSIXQJHQ� XQG� EHL� MHGHU� 6FKZDQJHUVFKDIW� JHLPSIW�
ZHUGHQ�� 'HV� ZHLWHUHQ� HQJH� +DXVKDOWVNRQWDNWSHUVRQHQ�
�]� %��(OWHUQ��*HVFKZLVWHU��)UHXQGH��XQG�%HWUHXHQGH� �]� %��
7DJHVP�WWHU��%DE\VLWWHU��JJI��*UR�HOWHUQ��HLQHV�1HXJHERUH�
QHQ� QDFK� 0|JOLFKNHLW� VSlWHVWHQV� ��:RFKHQ� YRU� GHP� YR�
UDXVVLFKWOLFKHQ�(QWELQGXQJVWHUPLQ� 
 
:HLWHUH�,QIRUPDWLRQHQ��ZZZ�IRUXP-LPSIHQ�GH 
,KUH�$U]WSUD[LV�$SRWKHNH 
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