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$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�
3ROLR��.LQGHUOlKPXQJ� 
 
 
,QIRUPDWLRQHQ��EHU�3ROLR 
'LH� .LQGHUOlKPXQJ� �3ROLRP\HOLWLV�� LVW� HLQH� GXUFK�
9LUHQ� �3ROLR-9LUHQ�� YHUXUVDFKWH� ,QIHNWLRQVNUDQNKHLW��
(V�JLEW�GUHL� YHUVFKLHGHQH�7\SHQ� �,�,,�,,,��GHV�3ROLR-
9LUXV�� 'LHVH�ZDUHQ� IU�KHU�ZHOWZHLW� YHUEUHLWHW�� ZXU�
GHQ� MHGRFK� GXUFK� ,PSINDPSDJQHQ�ZHLWJHKHQG� ]X�
U�FNJHGUlQJW�� 7\S� ,,� XQG� ,,,� JHOWHQ�PLWWOHUZHLOH� DOV�
DXVJHURWWHW��$NWXHOO�NRPPW�QXU�QRFK�GHU�:LOGSROLR�
YLUXV�7\S�,�LQ�$VLHQ��$IJKDQLVWDQ�XQG�3DNLVWDQ��YRU���
=XGHP� ]LUNXOLHUHQ� LQ� HLQLJHQ� /lQGHUQ� $IULNDV� XQG�
$VLHQV� YRQ� ,PSIVWRIIHQ�DEJHOHLWHWH�3ROLRYLUHQ��(LQ�
]LJHU� QDW�UOLFKHU� :LUW� GHU� 3ROLR-9LUHQ� LVW� GHU�
0HQVFK�� 'HU�0HQVFK� VFKHLGHW� GLH� 3ROLRYLUHQ� �EHU�
GHQ� 'DUP� DXV�� 'LH� hEHUWUDJXQJ� HUIROJW� PHLVW� DOV�
6FKPLHULQIHNWLRQ� �NRQWDPLQLHUWH�*HJHQVWlQGH�� YHU�
XQUHLQLJWH�+lQGH�EHL�VFKOHFKWHU�+\JLHQH��RGHU��EHU�
:DVVHU� RGHU� 1DKUXQJVPLWWHO�� 1DFK� GHU� hEHUWUD�
JXQJ�YHUPHKUW�VLFK�GDV�9LUXV�LQ�YHUVFKLHGHQHQ�.|U�
SHU]HOOHQ� XQG� LQIL]LHUW� GDQQ� �EHU� GHQ�%OXWZHJ�=HO�
OHQ�GHV�5�FNHQPDUNV��'DEHL�ZHUGHQ�1HUYHQ]HOOHQ�
]HUVW|UW��GLH�I�U�GLH�%HZHJXQJ�GHU�0XVNHOQ�YHUDQW�
ZRUWOLFK� VLQG�� 1XU� HLQ� NOHLQHU� 7HLO� GHU� ,QIL]LHUWHQ�
�XQWHU� ���� HUNUDQNW�� =ZLVFKHQ� GHU� ,QIHNWLRQ� XQG�
GHP�=HLWSXQNW�GHU�(UNUDQNXQJ��,QNXEDWLRQV]HLW��OLH�
JHQ�XQJHIlKU���–����7DJH��'LH�(UNUDQNXQJ�EHJLQQW�
KlXILJ� PLW� HLQHP� *ULSSH-lKQOLFKHQ� .UDQNKHLWVELOG��
DQ�GDV�VLFK�QDFK�HLQLJHQ�7DJHQ�0XVNHOVFKPHU]HQ��
/lKPXQJHQ� HLQ]HOQHU� RGHU� PHKUHUHU� 0XVNHOQ� GHU�
$UPH� VRZLH�%HLQH� DQVFKOLH�HQ��$XFK� GLH�6\PSWR�
PH�HLQHU�+LUQKDXW-�E]Z��*HKLUQHQW]�QGXQJ�ZHUGHQ�
EHREDFKWHW�� 6LQG� 1HUYHQ� GHV� *HVLFKWV� EHWHLOLJW��
N|QQHQ� 6FKOXFN-� XQG� 6SUDFKVW|UXQJHQ� DXIWUHWHQ��
'XUFK�GLH�/lKPXQJ�YRQ�$WHPPXVNHOQ�NDQQ�HV�]XU�
$WHPOlKPXQJ� PLW� 7RGHVIROJH� NRPPHQ�� 'LH� EH�
WURIIHQHQ�0XVNHOQ�EOHLEHQ�GDXHUKDIW�JHOlKPW�� 
 
:LH�NDQQ�3ROLR�EHKDQGHOW�ZHUGHQ" 
(LQH� VSH]LILVFKH� %HKDQGOXQJ� GHU� .LQGHUOlKPXQJ�
JLEW� HV� QLFKW�� 'LH� 7KHUDSLH� HUIROJW� GXUFK� %HKDQG�
OXQJ�GHU�6\PSWRPH�� 
 

:HOFKHQ�1XW]HQ�KDW�GLH�,PSIXQJ�I�U�6LH�
'LFK�XQG�I�U�GLH�$OOJHPHLQKHLW" 
'LH�3ROLR-,PSIXQJ�YHUPLWWHOW�HLQHQ�KRKHQ�6FKXW]�I�U�
GHQ� (LQ]HOQHQ�� 'XUFK� JHLPSIWH� 3HUVRQHQ� ZLUG� GLH�
hEHUWUDJXQJ�YRQ�0HQVFK�]X�0HQVFK�XQWHUEURFKHQ�
XQG�GDPLW�GLH�=LUNXODWLRQ�YRQ�3ROLR-9LUHQ�LQ�GHU�%H�
Y|ONHUXQJ� GHXWOLFK� UHGX]LHUW�� 'LH� ZHOWZHLWH� $XVURW�
WXQJ�GHU�.LQGHUOlKPXQJ�LQ�GHQ�QlFKVWHQ�-DKUHQ�LVW�
HUNOlUWHV� =LHO� GHU�:+2�� %LV� GDKLQ� LVW� GLH� ,PSIXQJ�
GLH�ZLFKWLJVWH�0D�QDKPH�]XP�6FKXW]�YRU� ,QIHNWLR�
QHQ�QDFK�HLQHU�P|JOLFKHQ�(LQVFKOHSSXQJ�DXV�/lQ�
GHUQ�� LQ�GHQHQ�GLH�(UUHJHU��:LOGSROLRYLUHQ�RGHU�GLH�
YRQ� ,PSIVWRIIHQ� DEJHOHLWHWHQ� ]LUNXOLHUHQGHQ� 9LUHQ��
QRFK�YRUNRPPHQ��'DKHU�KDW�GLH�3ROLRLPSIXQJ�JHUD�
GH�LQ�GHU�5HLVHPHGL]LQ�HLQH�EHVRQGHUH�%HGHXWXQJ��
I�U�HLQ]HOQH�/lQGHU�EHVWHKW�HLQH�,PSISIOLFKW�I�U�3R�
OLR��+LHU� VSLHOW� QHEHQ�GHP� ,QGLYLGXDOVFKXW]� I�U� GHQ�
5HLVHQGHQ� YRU� DOOHP� GHU� 6FKXW]� YRU� 9HUEUHLWXQJ�
YRQ�3ROLRYLUHQ�GXUFK�5HLVHQGH�HLQH�5ROOH��ZHVKDOE�
I�U� �/DQJ]HLW-�5HLVHQGH� KlXILJ� HLQH� $XIIULVFKXQJ�
QRWZHQGLJ�LVW�� 
 
:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�3ROLR-
,PSIVWRII" 
'HU�,PSIVWRII�HQWKlOW�DEJHW|WHWH��LQDNWLYLHUWH��3ROLR�
YLUHQ�DOOHU�GUHL�7\SHQ��GLH� LQ�9HUR-=HOOHQ�JH]�FKWHW�
ZXUGHQ�� :HLWHU� VLQG� �-3KHQR[\HWKDQRO�� (WKDQRO��
)RUPDOGHK\G�� 0HGLXP� ���� RKQH� 3KHQROURW� VRZLH�
5HVWPHQJHQ�YRQ�1HRP\FLQ��6WUHSWRP\FLQ�XQG�3R�
O\P\[LQ�%�HQWKDOWHQ� 
 
:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�3ROLR�GXUFKJH�
I�KUW�XQG�ZLH�VROOWH�LFK�PLFK�QDFK�GHU�,PS�
IXQJ�YHUKDOWHQ" 
'HU� ,PSIVWRII�ZLUG�YRUZLHJHQG� LQ�GLH�2EHUDUPPXV�
NXODWXU� LQML]LHUW�� 'D� HV� VLFK� XP� HLQHQ� 7RWLPSIVWRII�
KDQGHOW�� N|QQHQ�KLHU� LP�*HJHQVDW]� ]X�GHU� GDPDOV�
�EHUZLHJHQG� YHUZHQGHWHQ� 3ROLR-6FKOXFNLPSIXQJ�
�239�� NHLQH� /lKPXQJVHUVFKHLQXQJHQ� E]Z�� QLFKW�
GLH� JHI�UFKWHWH� 9DN]LQH-DVVR]LLHUWH� SDUDO\WLVFKH�
3ROLRP\HOLWLV� �9$33�� DXIWUHWHQ�� )�U� 6lXJOLQJH� XQG�
.OHLQNLQGHU� VWHKHQ� 0HKUIDFKLPSIVWRIIH� I�U� GLH�
*UXQGLPPXQLVLHUXQJ�XQG�$XIIULVFKXQJ�GHU�3ROLR�PLW�
7HWDQXV�� 'LSKWKHULH�� .HXFKKXVWHQ�� +DHPRSKLOXV�
LQIOXHQ]DH�7\S�E�XQG�+HSDWLWLV�%�]XU�9HUI�JXQJ��,Q�
GHU� 5HJHO� ZHUGHQ� �� ,PSIXQJHQ� LQ� GHQ� HUVWHQ� ���
/HEHQVPRQDWHQ�YHUDEUHLFKW��=HLWDEVWlQGH�]X�DQGH�
UHQ� ,PSIXQJHQ� VLQG� QLFKW� QRWZHQGLJ�� (LQH� ZHLWHUH�
,PSIXQJ� HUIROJW� LP� $OWHU� YRQ� �� ELV� ��� -DKUHQ�� (U�
ZDFKVHQH�� GLH� LQ� GHU� .LQGKHLW� GLH� YROOVWlQGLJH�
*UXQGLPPXQLVLHUXQJ�HUKDOWHQ�KDEHQ�XQG�LP�-XJHQG�
DOWHU� RGHU� VSlWHU� PLQGHVWHQV� HLQH� $XIIULVFKLPSIXQJ�
HUKDOWHQ�KDEHQ��JHOWHQ�DOV�YROOVWlQGLJ�LPPXQLVLHUW� 
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:HU�VROOWH�JHJHQ�3ROLR�JHLPSIW�ZHUGHQ" 
'LH� ,PSIXQJ� JHJHQ� .LQGHUOlKPXQJ� LVW� HLQH� DOOJH�
PHLQ� HPSIRKOHQH� ,PSIXQJ�� *HLPSIW� ZHUGHQ� VROOHQ�
DOOH� 6lXJOLQJH� VRZLH� -XJHQGOLFKH� JHPl�� GHP�
GXUFK�GLH�6WlQGLJH� ,PSINRPPLVVLRQ� �67,.2��HPS�
IRKOHQHQ�,PSISODQ�XQG�DOOH�(UZDFKVHQHQ�PLW�IHKOHQ�
GHU� RGHU� XQYROOVWlQGLJHU�*UXQGLPPXQLVLHUXQJ��'D�
QHEHQ�HPSILHKOW�GLH�GHXWVFKH�([SHUWHQNRPPLVVLRQ�
HLQH� $XIIULVFKLPSIXQJ� JHJHQ� .LQGHUOlKPXQJ� EHL�
5HLVHQ� LQ� 5HJLRQHQ� PLW� ,QIHNWLRQVULVLNR�� EHL� $XV�
VLHGOHUQ�� )O�FKWOLQJHQ� XQG� $V\OEHZHUEHUQ�� GLH� LQ�
*HPHLQVFKDIWVXQWHUN�QIWHQ� OHEHQ� XQG� DXV� *HELH�
WHQ�PLW�3ROLR-5LVLNR�HLQUHLVHQ�� I�U�3HUVRQDO�GHU�JH�
QDQQWHQ� *HPHLQVFKDIWVXQWHUN�QIWH�� I�U� PHGL]LQL�
VFKHV�3HUVRQDO�� GDV� HQJHQ�.RQWDNW� ]X�(UNUDQNWHQ�
KDEHQ�NDQQ�XQG�3HUVRQDO�LQ�/DERUDWRULHQ�PLW�3ROLR-
5LVLNR� 
 
:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�3ROLR�
JHLPSIW�ZHUGHQ 
Ŷ %HNDQQWH�hEHUHPSILQGOLFKNHLW�JHJHQ�,PSIVWRII-

%HVWDQGWHLOH��]�%��1HRP\FLQ� 
Ŷ 9RUOLHJHQ�DNXWHU�ILHEHUKDIWHU�,QIHNWLRQHQ 
'HU�,PSIVWRII�LVW�DE�GHP�YROOHQGHWHP����/HEHQVPR�
QDW�]XJHODVVHQ� 

 
.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLR�
QHQ�QDFK�GHU�3ROLR-,PSIXQJ�DXIWUHWHQ" 
,P� =XVDPPHQKDQJ� PLW� GHU� ,PSIXQJ� N|QQHQ� QDFK�
6WXGLHQODJH�DOV�1HEHQZLUNXQJHQ�YRUNRPPHQ� 
 
)ROJHQGH�V\VWHPLVFKH�1HEHQZLUNXQJHQ�ZXUGHQ�DP�
KlXILJVWHQ��������EHREDFKWHW� 
6FKZLQGHO�� (UEUHFKHQ�� hEHONHLW�� 'LDUUKRH�� )LHEHU��
0\DOJLHQ��$UWKUDOJLHQ��.RSIVFKPHU]HQ��%HQRPPHQ�
KHLW�� 5HL]EDUNHLW�� XQWU|VWOLFKHV� 6FKUHLHQ�� 6FKODIOR�
VLJNHLW 
 
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�3ROLR�DXIJHIULVFKW�
ZHUGHQ" 
1DFK� GHU� YROOVWlQGLJHQ� *UXQGLPPXQLVLHUXQJ� LP�
.LQGHVDOWHU� VROO� HLQH�$XIIULVFKLPSIXQJ� LP�$OWHU� YRQ�
�� ELV� ��� -DKUHQ� HUIROJHQ��ZREHL� HLQH�1DFKKROLPS�
IXQJ� KLHU� MHGHU]HLW� P|JOLFK� LVW�� ,Q� 'HXWVFKODQG� JLOW�
DOV�YROOVWlQGLJ�LPPXQLVLHUW��ZHU�HLQH�*UXQGLPPXQL�
VLHUXQJ�PLW��� ,PSIXQJHQ�XQG�HLQH�$XIIULVFKXQJ�HU�
KDOWHQ�KDW���'DQDFK�ZLUG�QXU�QRFK�EHL�EHVRQGHUHP�
,QIHNWLRQVULVLNR�DXIJHIULVFKW��+LHU�ELHWHQ�VLFK�.RPEL�
QDWLRQVLPSIVWRIIH�PLW�7HWDQXV��'LSKWKHULH�XQG�JHJH�
EHQHQIDOOV� 3HUWXVVLV� DQ�� 5RXWLQHPl�LJH� $XIIULVFK-
LPSIXQJHQ� QDFK� GHP� YROOHQGHWHQ� ���� /HEHQVMDKU�
ZHUGHQ�EHL� LQ�'HXWVFKODQG� OHEHQGHQ�3HUVRQHQ�RK�
QH�VSH]LHOOHV�5LVLNR�QLFKW�PHKU�HPSIRKOHQ� 
 
:HOFKH�,PSIVWRIIH�VWHKHQ�]XU�9HUI�JXQJ�
XQG�ZHUGHQ�KlXILJ�YHUZHQGHW" 
�'LH�/LVWH�HUKHEW�NHLQHQ�$QVSUXFK�DXI�9ROO�
VWlQGLJNHLW�� 
,39-0pULHX[��-�DE���0RQDWHQ 
,PRYD[�3ROLR��-�DE���0RQDWHQ 
 
 
: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�3ROLR��.LQGHUOlKPXQJ�� 
 
 
,FK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��JHERUHQ�DP�BBBBBBKDEH�GHQ�,QKDOW�GHU�,QIRUPDWLRQ�
�$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�3ROLR��.LQGHUOlKPXQJ���JU�QGOLFK�GXUFKJHOHVHQ�XQG�KDWWH�*HOHJHQKHLW��
8QNODUKHLWHQ�LP�*HVSUlFK�PLW�PHLQHP�EHKDQGHOQGHQ�$U]W�]X�NOlUHQ�VRZLH�YRQ�LKU�LKP�ZHLWHUI�KUHQGH�,QIRU�
PDWLRQHQ�]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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'RNXPHQWDWLRQ� 
+DQGHOVQDPH 
,PSIVWRII 

&KDUJHQ-1XPPHU� ,PSIGDWXP ,PSIXQJ�JHJHQ 
�.UDQNKHLW� 
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