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$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�
+HSDWLWLV�$� 
 
,QIRUPDWLRQHQ��EHU�GLH�+HSDWLWLV�$ 
'LH� ,QIHNWLRQ� PLW� GHP� +HSDWLWLV� $-9LUXV� �+$9�� HU�
IROJW�PHLVW�GXUFK�PLW�+$9�YHUXQUHLQLJWH��XQJHNRFK�
WH� /HEHQVPLWWHO� �Y�D��0HHUHVIU�FKWH�� 6DODWH�� VRZLH�
7ULQNZDVVHU� XQG� I�KUW� ]X� HLQHU� /HEHUHQW]�QGXQJ���
'HU� (UUHJHU� ZLUG� �EHU� GHQ� 'DUP� DXVJHVFKLHGHQ��
$XFK�GXUFK�HQJHQ�3HUVRQHQNRQWDNW��]�%��LP�+DXV�
KDOW�RGHU�.LQGHUJDUWHQ��XQG��EHU�6H[XDONRQWDNWH�LVW�
HLQH�hEHUWUDJXQJ�P|JOLFK�� VHOWHQ�DXFK�GXUFK�%OXW�
SURGXNWH��'D�GLH�9HUEUHLWXQJ�GHU�(UNUDQNXQJ�VWDUN�
YRQ� K\JLHQLVFKHQ� %HGLQJXQJHQ� DEKlQJW�� WULWW� VLH��
YRUZLHJHQG�LQ�5HJLRQHQ�PLW�JHULQJHQ�+\JLHQHVWDQ�
GDUGV� DXI� �7URSHQ� XQG� 6XEWURSHQ��� DEHU� DXFK� LP�
JHVDPWHQ�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�� 'LH�
'XQNHO]LIIHU� LVW�ZDKUVFKHLQOLFK�KRFK��'LHV�JLOW�QLFKW�
QXU� I�U� 5HLVHQGH� XQWHU� HLQIDFKHQ� %HGLQJXQJHQ�
�%DFNSDFNHUWRXULVPXV���VRQGHUQ�DXFK�I�U�3DXVFKDO
-�XQG�+RWHOWRXULVWHQ��GLH�DXI�KRKHP�1LYHDX�UHLVHQ��
'LH� ,QNXEDWLRQV]HLW� �=HLW� ]ZLVFKHQ� ,QIHNWLRQ� XQG�
$XVEUXFK�GHU�(UNUDQNXQJ��EHWUlJW�FD�����–� ���7D�
JH� 
(V�NRPPW�]X�$EJHVFKODJHQKHLW��0�GLJNHLW��)LHEHU��
$SSHWLWORVLJNHLW��6FKPHU]HQ� LP� UHFKWHQ�2EHUEDXFK�
XQG� LQ� GHQ� *HOHQNHQ�� 'LH� /HEHU� XQG� JHOHJHQWOLFK�
DXFK� GLH� 0LO]� VLQG� YHUJU|�HUW�� =XVlW]OLFK� N|QQHQ�
+DXWMXFNHQ�XQG�IO�FKWLJH�+DXWDXVVFKOlJH�DXIWUHWHQ��
*HUDGH� EHL� (UZDFKVHQHQ� LVW� HLQH� *HOEYHUIlUEXQJ�
GHU�+DXW�XQG�GHU�$XJHQ� �,NWHUXV��KlXILJ��%HL�NRP�
SOLNDWLRQVORVHP�9HUODXI�NOLQJHQ�GLH�6\PSWRPH�QDFK�
��ELV���:RFKHQ�ZLHGHU�DE�XQG�GLH�(UNUDQNXQJ�KHLOW�
IROJHQORV�DXV��%HWURIIHQH�VLQG�DEHU�VHOEVW�FD����:R�
FKHQ�YRU�ELV���:RFKHQ�QDFK�.UDQNKHLWVEHJLQQ��EHU�
+$9-$XVVFKHLGXQJ�LP�6WXKO�DQVWHFNHQG��'LH�ZLFK�
WLJVWH� .RPSOLNDWLRQ� GHU� +HSDWLWLV� $� LVW� HLQ� DNXWHV�
/HEHUYHUVDJHQ�� 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� 9HUODXI� PLW� W|GOLFKHP� $XVJDQJ�
QHKPHQ�� .LQGHU� ELV� FD�� �� -DKUH� HUNUDQNHQ� PHLVW�
RKQH�6\PSWRPH�� 
 

:LH�NDQQ�GLH�+HSDWLWLV�$�EHKDQGHOW�ZHUGHQ" 
(LQH� XUVlFKOLFKH� 7KHUDSLH� GHU� +HSDWLWLV� $� VWHKW�
QLFKW� ]XU�9HUI�JXQJ��'LH� ,QIHNWLRQ�ZLUG� V\PSWRPD�
WLVFK�EHKDQGHOW� 
 
:HOFKHQ�1XW]HQ�KDW�GLH�,PSIXQJ�I�U�6LH�
'LFK�XQG�I�U�GLH�$OOJHPHLQKHLW" 
'LH� ,PSIXQJ�GLHQW� LQ� HUVWHU� /LQLH�GHP� LQGLYLGXHOOHQ�
6FKXW]�YRU�HLQHU�,QIHNWLRQ�EHL�5HLVHQ�XQG�EHVRQGH�
UHU� *HIlKUGXQJ�� 'DQHEHQ� ZLUG� GLH� ,PSIXQJ� DXFK�
EHL�$XVEU�FKHQ�YRQ�+HSDWLWLV�$�HLQJHVHW]W��'D�VLFK�
EHL� GHQ�PHLVWHQ� ,PSIOLQJHQ� GHU� ,PSIVFKXW]� EHUHLWV�
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|JOLFKHQ�([SRVLWLRQ� �(UUHJHUNRQWDNW��YHUDE�
UHLFKW�ZHUGHQ� 
 
:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�+HSDWLWLV�$-
,PSIVWRII" 
'HU� +HSDWLWLV� $-,PSIVWRII� HQWKlOW� DEJHW|WHWH� �LQ-
DNWLYLHUWH�� +HSDWLWLV� $-9LUHQ�� GLH� LQ� PHQVFKOLFKHQ�
=HOONXOWXUHQ� JH]�FKWHW� XQG� PLW� )RUPDOLQ� LQDNWLYLHUW�
ZXUGHQ��'LH�%HVWDQGWHLOH� VLQG� DQ� HLQHQ�:LUNXQJV�
YHUVWlUNHU��$OXPLQLXPVDO]��JHEXQGHQ��ZDV�]X�HLQHU�
EHVVHUHQ�$XVELOGXQJ�GHU�$EZHKU�I�KUW��:HLWHU�VLQG�
6SXUHQ� YRQ� =HOONXOWXU-)O�VVLJNHLW�� 1HRP\FLQ� �$QWL-
ELRWLNXP��XQG� �6DO]H�HQWKDOWHQ��GLH� LP�9HUODXI�GHV�
+HUVWHOOXQJVSUR]HVVHV�EHQ|WLJW�ZHUGHQ� 
 
:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�+HSDWLWLV�$�
GXUFKJHI�KUW�XQG�ZLH�VROOWH�LFK�PLFK�QDFK�
GHU�,PSIXQJ�YHUKDOWHQ" 
'HU� ,PSIVWRII�ZLUG�YRUZLHJHQG� LQ�GLH�2EHUDUPPXV�
NXODWXU� LQML]LHUW�� 'DV� YROOVWlQGLJH� ,PSIVFKHPD� HU�
IROJW�PLW���'RVHQ�LP�$EVWDQG�YRQ��-����ELV���E]Z��
ELV� VSlWHVWHQV� ���� 0RQDWHQ� �KHUVWHOOHUDEKlQJLJ��
XQG� ELHWHW� HLQHQ� VHKU� ]XYHUOlVVLJHQ� 6FKXW]�
�,PPXQLWlW���GHU�FD����:RFKHQ�EHUHLWV�QDFK�GHU�HUV�
WHQ� 'RVLV� HLQVHW]W�� 'LH� 'DXHU� GHV� ,PSIVFKXW]HV��
QDFK� GHU� ]ZHLWHQ� 'RVLV� ZLUG� YRQ� GHQ� +HUVWHOOHUQ�
XQWHUVFKLHGOLFK� PLW� PLQGHVWHQV� ��� ELV��� -DKUHQ��
DQJHJHEHQ�� %HL� YRU� ����� *HERUHQHQ�� GXUFKJH�
PDFKWHU� (UNUDQNXQJ� XQG� 3HUVRQHQ� DXV� (QGHPLH�
JHELHWHQ� VRZLH� 3HUVRQHQ� PLW� ,PPXQVFKZlFKH�
NDQQ� HLQH� %OXWXQWHUVXFKXQJ� DXI� +HSDWLWLV� $-$QWL-
N|USHU� YRU� GHU� ,PSIXQJ� VLQQYROO� VHLQ�� (V� EHGDUI�
QDFK� GHU� ,PSIXQJ� NHLQHU� EHVRQGHUHQ� 6FKRQXQJ��
8QJHZRKQWH� N|USHUOLFKH� %HODVWXQJHQ� VROOWHQ� DEHU�
LQQHUKDOE�YRQ�GUHL�7DJHQ�QDFK�GHU�,PSIXQJ�YHUPLH�
GHQ�ZHUGHQ� 

6HLWH���YRQ�� 
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:HU�VROOWH�JHJHQ�+HSDWLWLV�$�JHLPSIW�ZHU�
GHQ" 
'LH� 6WlQGLJH� ,PSINRPPLVVLRQ� �67,.2�� HPSILHKOW�
GLH�+HSDWLWLV� $-,PSIXQJ� DOOHQ� 3HUVRQHQ�PLW� HUK|K�
WHP� ,QIHNWLRQVULVLNR�� 'D]X� ]lKOHQ�5HLVHQGH� LQ�+H�
SDWLWLV�$-5LVLNRUHJLRQHQ��%HZRKQHU� LQ�)�UVRUJHHLQ�
ULFKWXQJHQ�� 3HUVRQHQ� PLW� HLQHP� 6H[XDOYHUKDOWHQ�
PLW� KRKHU� ,QIHNWLRQVJHIlKUGXQJ� �]�%�� 0lQQHU�� GLH�
6H[�PLW�0lQQHUQ�KDEHQ���VRZLH�3HUVRQHQ�PLW�KlXIL�
JHU�hEHUWUDJXQJ�YRQ�%OXWEHVWDQGWHLOHQ�RGHU�3DWLHQ�
WHQ� PLW� /HEHUHUNUDQNXQJHQ�� $X�HUGHP� ZLUG� GLH�
,PSIXQJ�DOOHQ�EHUXIOLFK�EHVRQGHUV�JHIlKUGHWHQ�3HU�
VRQHQ� HPSIRKOHQ�� +LHU]X� JHK|UHQ� GDV� JHVDPWH�
3HUVRQDO� LQ� *HPHLQVFKDIWVHLQULFKWXQJHQ�� LP� *H�
VXQGKHLWV-� XQG� :RKOIDKUWVGLHQVW�� LP� 5HWWXQJV�
GLHQVW�� LQ�.LQGHUWDJHVVWlWWHQ��%HKLQGHUWHQZHUNVWlW�
WHQ��$V\OEHZHUEHUKHLPHQ�X�D���VRZLH�.DQDOLVDWLRQV-�
XQG�.OlUDUEHLWHU��.RPELQLHUWH�,PSIVWRIIH�PLW�+HSDWL�
WLV� %� RGHU� 7\SKXV� VRZLH� 3UlSDUDWH�PLW� UHGX]LHUWHU�
'RVLV� I�U� .LQGHU� XQG� -XJHQGOLFKH� YRP� ��� ELV� ����
/HEHQVMDKU�VWHKHQ�]XU�9HUI�JXQJ� 
 
 
:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�+HSD�
WLWLV�$�JHLPSIW�ZHUGHQ" 
Ŷ %HNDQQWH�hEHUHPSILQGOLFKNHLW�JHJHQ�,PSIVWRII-

%HVWDQGWHLOH��]�%��1HRP\FLQ� 
Ŷ 6FKZHUH�1HEHQZLUNXQJHQ�.RPSOLNDWLRQHQ�

QDFK�YRUDXVJHKHQGHQ�,PSIXQJHQ��DXFK 
Ŷ (LQ]HOLPSIXQJHQ��ELV�]XU�$ENOlUXQJ 
Ŷ 9RUOLHJHQV�DNXWHU�ILHEHUKDIWHU�,QIHNWLRQHQ 
Ŷ 0LW�GHP�(UZDFKVHQHQLPSIVWRII�LP�$OWHU�XQWHU�

���E]Z�����-DKUHQ��KHUVWHOOHUDEKlQJLJ��-DKUHQ��
GD�]XU�:LUNVDPNHLW�XQG�9HUWUlJOLFKNHLW�GHV�
,PSIVWRIIV�EHL�3HUVRQHQ�XQWHU����E]Z�����-DK�
UHQ�ELVKHU�NHLQH�'DWHQ�YRUOLHJHQ��+LHU�ZLUG�GHU�
HQWVSUHFKHQGH�.LQGHULPSIVWRII�PLW�UHGX]LHUWHU�
'RVLV�YHUZHQGHW� 

 
.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLR�
QHQ�QDFK�GHU�+HSDWLWLV�$-,PSIXQJ�DXIWUH�
WHQ" 
,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��5HL]EDUNHLW��.RSIVFKPHU]HQ 
+lXILJ��$SSHWLWORVLJNHLW��6FKOlIULJNHLW��*DVWURLQWHVWL�
QDOH�%HVFKZHUGHQ 
*HOHJHQWOLFK�� ,QIHNWLRQHQ� GHU� REHUHQ� $WHPZHJH��
5KLQLWLV�� 6FKZLQGHO�� +DXWDXVVFKODJ�� 0\DOJLH�� 0XV�
NHOVWHLILJNHLW 
 
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�+HSDWLWLV�$�DXIJH�
IULVFKW�ZHUGHQ" 
'LH�JHQDXH�'DXHU�GHV�,PSIVFKXW]HV�LVW�ELVKHU�QRFK�
QLFKW� EHNDQQW�� ZLUG� DEHU� EHL� GHXWOLFK� PHKU� DOV� ���
-DKUH�DQJHQRPPHQ��6WXGLHQ�ZHLVHQ�DNWXHOO�DXI�HL�
QH� ,PPXQLWlWVGDXHU� YRQ� �EHU� ��� -DKUHQ� KLQ�� %HL�
HUQHXWHU� ([SRVLWLRQ� NDQQ� GDQQ� QDFK� LQGLYLGXHOOHU�
$EZlJXQJ�HLQH�ZHLWHUH�,PSIXQJ�VLQQYROO�VHLQ� 
 
:HOFKH�,PSIVWRIIH�VWHKHQ�]XU�9HUI�JXQJ�
XQG�ZHUGHQ�KlXILJ�YHUZHQGHW" 
�'LH�/LVWH�HUKHEW�NHLQHQ�$QVSUXFK�DXI�
9ROOVWlQGLJNHLW� 
+DYUL[������ ����������-�DE����-DKUHQ 
9DTWD�����(���������������-�DE����-DKUHQ 
$YD[LP��  ����������-�DE����-DKUHQ 
+DYUL[�������.LQGHU���-��YRQ���ELV����-DKUHQ 
9DTWD��.LQGHU����(����-�YRQ���ELV����-DKUHQ 
 
 
:HQQ�6LH�GDU�EHU�KLQDXV�QRFK�)UDJHQ�KD�
EHQ��ZHQGHQ�6LH�VLFK�DQ�,KUH�bU]WLQ�,KUHQ�
$U]W� 
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(UNOlUXQJ�]XU�,PSIXQJ�JHJHQ�+HSDWLWLV�$� 
 
 
,FK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��JHERUHQ�DP�BBBBBBKDEH�GHQ�,QKDOW�GHU�,QIRUPDWLRQ�
�$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�+HSDWLWLV�$��JU�QGOLFK�GXUFKJHOHVHQ�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� 
 
 
 
 
 
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   

 
 
 
 
 
$U]WVWHPSHO 

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