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7HOHIRQ���������������
ZZZ�UKHLQ�NUHLV�QHXVV�GH

)DFKJHELHW��,QIHNWLRQVVFKXW]

+DQWDYLUHQ
�4XHOOH��5REHUW�.RFK�,QVWLWXW��%HUOLQ�
$OOJHPHLQ
,Q� 'HXWVFKODQG� ZXUGHQ� LQ� GLHVHP� -DKU� FD�
����,QIHNWLRQHQ�GXUFK�+DQWDYLUHQ�EHNDQQW�
,P�0lU]�� -XQL� XQG� 6HSWHPEHU� ����� ZXUGHQ
GHP� *HVXQGKHLWVDPW� GHV� 5KHLQ�.UHLVHV
1HXVV� GUHL� ,QIHNWLRQHQ� JHPHOGHW�� 6lPWOLFKH
3HUVRQHQ�ZRKQHQ� LQ�GHU�6WDGW�'RUPDJHQ� LP
2UWVWHLO�+RUUHP�
+DQWDYLUHQ� NRPPHQ�ZHOWZHLW� YRU�� 6LH� VLQG
QDFK� HLQHP� )OXVV� LQ� .RUHD� EHQDQQW�� ZR� LQ
GHQ� ��HU� -DKUHQ� ZlKUHQG� GHV� .RUHDNULHJV
7DXVHQGH� 81�6ROGDWHQ� DQ� HLQHU� +DQWDYLUXV�
,QIHNWLRQ� HUNUDQNWHQ�� 'LH� QDW�UOLFKHQ� :LUWH
GHU�+DQWDYLUHQ�VLQG�0lXVH�XQG�5DWWHQ��(UVWH
8QWHUVXFKXQJHQ� GHU� 1DJHWLHUH� LQ� 'RUPDJHQ
]HLJWHQ�NHLQH�'XUFKVHXFKXQJ�GHU�7LHUH�DQ�
+DQWDYLUXV�,QIHNWLRQHQ
'HU� �EHUZLHJHQGH� 7HLO� GHU� 9LUXVLQIHNWLRQHQ
YHUOlXIW� XQEHPHUNW�� GDV� KHL�W�� GHU� .UDQN�
KHLWVYHUODXI� LVW� DV\PSWRPDWLVFK� RGHU� VR
OHLFKW��GDVV�GLH�,QIHNWLRQ�GHP�%HWURIIHQHQ�JDU
QLFKW� DXIIlOOW�� 6\PSWRPDWLVFKH� (UNUDQNXQJHQ
ZHUGHQ� XQWHU� GHP�%HJULII� Ä+lPRUUKDJLVFKHV
)LHEHU�PLW�UHQDOHP�6\QGURP³��+)56��]XVDP�
PHQJHIDVVW��ZREHL�GHU�6FKZHUHJUDG�GHV�9HU�
ODXIV� YRP� 7\S� GHV� XUVlFKOLFKHQ� 9LUXV� DE�
KlQJW�� 'LH� .UDQNKHLW� YHUOlXIW� JULSSHlKQOLFK�
PLW� ���� 7DJH� DQKDOWHQGHP� KRKHQ� )LHEHU
�!����&���.RSI���%DXFK��XQG�5�FNHQVFKPHU�
]HQ�� =XVlW]OLFK� NDQQ� GLH� 1LHUHQIXQNWLRQ� JH�
VW|UW� VHLQ� E]Z�� HLQ� DNXWHV� 1LHUHQYHUVDJHQ
DXIWUHWHQ�� ,Q� $XVQDKPHIlOOHQ� NDQQ� HV� ]X� HL�
QHU� OHEHQVEHGURKOLFKHQ� %OXWXQJVQHLJXQJ
NRPPHQ�� ,Q� (XURSD� YRUNRPPHQGH� +DQWDYL�
UHQ� I�KUHQ� QXU� VHOWHQ� ]X� (UNUDQNXQJHQ� GHU
/XQJHQ�

:LH�VWHFNW�PDQ�VLFK�DQ"
'LH�9LUHQ�ZHUGHQ�YRQ�LQIL]LHUWHQ�0lXVHQ��EHU
6SHLFKHO�� 8ULQ� XQG� .RW� DXVJHVFKLHGHQ�� $OV
+DXSW�EHUWUlJHU�NRPPHQ�LQ�0LWWHOHXURSD�GLH
5|WHOPDXV��%UDQGPDXV�XQG�:DQGHUUDWWH�YRU�
'HU� 0HQVFK� LQIL]LHUW� VLFK� �EHU� GHQ� .RQWDNW
PLW� GHQ� $XVVFKHLGXQJHQ� GLHVHU� 1DJHU� �.RW�
8ULQ��6SHLFKHO���GDV�KHL�W��HU�DWPHW�GLH�(UUH�
JHU� HLQ� �7U|SIFKHQLQIHNWLRQ�� RGHU� HU� QLPPW
VLH� �EHU� GLH� NRQWDPLQLHUWHQ�+lQGH� DXI�� (LQH
,QIHNWLRQ��EHU�0lXVHELVVH� LVW�HEHQIDOOV�P|J�
OLFK�� (LQH� hEHUWUDJXQJ� YRQ� 0HQVFK� ]X
0HQVFK�RGHU�HLQH�$QVWHFNXQJ��EHU�+DXVWLHUH
XQG� ,QVHNWHQ� ILQGHW� ZDKUVFKHLQOLFK� QLFKW
VWDWW�
2EZRKO� GHU� �EHUZLHJHQGH� 7HLO� GHU� ELVKHU
EHREDFKWHWHQ� (UNUDQNXQJHQ� LQ� OlQGOLFKHQ
*HELHWHQ� DXIWUDW�� WUlJW� MHGHU� HLQ� JHZLVVHV
,QIHNWLRQVULVLNR�� GD� YLHOH� *HElXGH� RGHU� *H�
ElXGHWHLOH� �]�� %�� :RFKHQHQGKlXVHU�� 6FKXS�
SHQ�� *DUDJHQ�� .HOOHU�� 'DFKE|GHQ�� YRQ�0lX�
VHQ�EHZRKQW�VHLQ�N|QQHQ�
=X�GHQ�7lWLJNHLWHQ�PLW�EHVRQGHUHP�5LVL�
NR�JHK|UHQ�
• GHU�$XIHQWKDOW�LQ�XQG�YRU�DOOHP�GLH�5HLQL�

JXQJ� YRQ� 6FKHXQHQ�� 6FKXSSHQ�� 6WlOOHQ
RGHU�YHUODVVHQHQ�+lXVHUQ��LQ�GHQHQ�0lX�
VH�KDXVHQ�RGHU�JHKDXVW�KDEHQ�

• GDV� $XIVFKHXFKHQ� YRQ� 0lXVHQ� EHLP
:DQGHUQ�RGHU�=HOWHQ�

• GDV� /HEHQ� LQ� RGHU� GHU� %HVXFK� YRQ� *H�
JHQGHQ�� LQ� GHQHQ� HLQH� =XQDKPH� GHV
0lXVHEHVWDQGHV�EHREDFKWHW�ZXUGH�VRZLH
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• GDV�$UEHLWHQ�LQ�JHVFKORVVHQHQ�5lXPHQ��LQ
GHQHQ�0lXVH�KDXVHQ�

9RUVLFKWVPD�QDKPHQ� VROOWHQ��EHU� GDV� JDQ]H
-DKU� JHWURIIHQ� ZHUGHQ�� %HVRQGHUV� ZLFKWLJ
VLQG� VLH� DOOHUGLQJV� LQ� GHQ� )U�KOLQJVPRQDWHQ�
ZHQQ�5lXPH�JHUHLQLJW�ZHUGHQ�� GLH�ZlKUHQG
GHU� NDOWHQ� -DKUHV]HLW� XQEHZRKQW� ZDUHQ� XQG
0lXVH�GDULQ�6FKXW]�JHVXFKW�KDEHQ�
:LH�N|QQHQ�6LH�+DQWDYLUXV�,QIHNWLRQHQ
YHUKLQGHUQ"
6LH� N|QQHQ� +DQWDYLUXV�,QIHNWLRQHQ� YHUKLQ�
GHUQ�� LQGHP�6LH�GHQ�.RQWDNW�]X�0lXVHQ�XQG
GHUHQ� $XVVFKHLGXQJHQ� YHUPHLGHQ� XQG� EH�
VWLPPWH� 9HUK�WXQJVPD�QDKPHQ� EHU�FNVLFK�
WLJHQ��$Q�HUVWHU�6WHOOH� VWHKW�GLH�%HNlPSIXQJ
YRQ� 0lXVHQ� LQQHUKDOE� ,KUHU� :RKQXQJ�,KUHV
+DXVHV� XQG� GHUHQ�GHVVHQ� QlKHUHU� 8PJH�
EXQJ�� (V� JLEW� HLQH� JDQ]H� 5HLKH� YRQ� 9HUK��
WXQJVPD�QDKPHQ�� GLH� VRZRKO� GULQQHQ� ZLH
GUDX�HQ� DQJHZHQGHW� ZHUGHQ� N|QQHQ�� XP
0lXVH� ]X� EHNlPSIHQ� XQG� GDPLW� +DQWDYLUXV�
,QIHNWLRQHQ�]X�YHUKLQGHUQ�
6ROOWHQ�6LH� LP�$X�HQEHUHLFK�0lXVH�XQG�5DW�
WHQ�VLFKWHQ��LQIRUPLHUHQ�6LH�ELWWH�GDV�]XVWlQ�
GLJH�2UGQXQJVDPW�

(PSIHKOXQJHQ��XP�,KU�=XKDXVH�XQG
GHVVHQ�8PJHEXQJ�IUHL�YRQ�0lXVHQ�]X

KDOWHQ
��2UGQXQJ�XQG�6DXEHUNHLW��

• %HZDKUHQ� 6LH� DOOH� /HEHQVPLWWHO�� :DVVHU
XQG� $EIlOOH� LQ� GLFKW� ]X� YHUVFKOLH�HQGHQ
0HWDOO��RGHU�3ODVWLNEHKlOWHUQ�DXI�

• /DVVHQ�6LH�QLHPDOV�7LHUIXWWHU�XQG�:DVVHU
�EHU�1DFKW�GUDX�HQ�VWHKHQ�

• 6S�OHQ� 6LH� (VV�� XQG� .RFKJHVFKLUU� QDFK
*HEUDXFK� VRIRUW� DE� XQG� DFKWHQ� 6LH� GDU�
DXI��YHUVFK�WWHWH�(VVHQVUHVWH�YRQ�7LVFKHQ
XQG�%|GHQ�VRIRUW�]X�HQWIHUQHQ�

• %HVHLWLJHQ� 6LH� $EIDOO� XQG� YHUPHLGHQ� 6LH
'XUFKHLQDQGHU�XQG�8QRUGQXQJ�

%HNlPSIXQJ�YRQ�0lXVHQ�LQQHUKDOE�GHV
+DXVHV�GHU�:RKQXQJ

• 0DFKHQ� 6LH� P|JOLFKH� (LQWULWWVVWHOOHQ� LQV
+DXV�DXVILQGLJ�XQG�GLFKWHQ�6LH�5LW]HQ�XQG
)XJHQ� DQ� 7�UHQ�� )HQVWHUQ� XQG� :lQGHQ
PLW�6WDKOZROOH� RGHU�%HWRQ� DE��'XUFK�GDV
$QEULQJHQ� YRQ� 6FKXW]EOHFKHQ� XP� GLH
)XQGDPHQWH�YRQ�:RKQKlXVHUQ� NDQQ�GDV
(LQGULQJHQ�YRQ�0lXVHQ�]XVlW]OLFK�YHUKLQ�
GHUW�ZHUGHQ�

• %HQXW]HQ� 6LH� ]XP� 0lXVHIDQJ� 6FKODJIDO�
OHQ��GLH�PLW�HLQHU�)HGHU�.RQVWUXNWLRQ�DXV�
JHVWDWWHW� VLQG�� $OV� .|GHU� I�U� 0lXVH� HLJ�
QHQ�VLFK�(UGQXVVEXWWHU��3XPSHUQLFNHO�XQG
.lVH�

• $OV� (UJlQ]XQJ� ]XP�$XIVWHOOHQ� YRQ� )DOOHQ
N|QQHQ� LQ� ,QQHQUlXPHQ� FKHPLVFKH
6FKlGOLQJVEHNlPSIXQJVPLWWHO� �5RGHQWL]L�
GH��HLQJHVHW]W�ZHUGHQ��(V�VROOWHQ�QXU�RIIL�
]LHOO� JHSU�IWH� XQG� DQHUNDQQWH� 0LWWHO� XQG
9HUIDKUHQ�EHQXW]W�ZHUGHQ�
*HHLJQHWH�3OlW]H�]XP�$XIVWHOOHQ�YRQ�)DO�
OHQ�XQG�$XVOHJHQ�YRQ�.|GHUQ�VLQG�GXQNOH
(FNHQ�� ]�� %�� KLQWHU� GHP� +HUG�� GHU� 6S�O�
RGHU� :DVFKPDVFKLQH�� GHP� .�KOVFKUDQN
XQG�HQWODQJ�YRQ�:lQGHQ��hEHUSU�IHQ�6LH
GLH� 3RVLWLRQ� GHU� )DOOHQ� XQG� .|GHU� UHJHO�
Pl�LJ�DOOH�]ZHL�ELV�GUHL�7DJH�

• (LQH� HUIROJUHLFKH� %HNlPSIXQJ� YRQ�1DJH�
WLHUHQ�GDXHUW�PLQGHVWHQV���:RFKHQ�

$FKWHQ�6LH�GDUDXI��GLH�.|GHU�XQG�)DOOHQ
I�U� .LQGHU� XQG� +DXVWLHUH� XQ]XJlQJOLFK
DXI]XEHZDKUHQ�E]Z��DXI]XVWHOOHQ�
.RQWUROOH� XQG� hEHUZDFKXQJ� YRQ� 0lX�
VHQ�DX�HUKDOE�GHU�:RKQUlXPH
• 1DW�UOLFKH�)HLQGH��ZLH�]��%��)DONHQ��(XOHQ

XQG�)�FKVH��N|QQHQ�0lXVH�DXI�QDW�UOLFKH
:HLVH� XQWHU� .RQWUROOH� KDOWHQ�� ,Q� 6FKXS�
SHQ� XQG� 6FKHXQHQ� VROOWHQ� 0lXVHIDOOHQ
XQG�0lXVHN|GHU�EHQXW]W�ZHUGHQ�

• +RO]VWDSHO��*HP�VHJlUWHQ��0�OOHLPHU�XQG
7LHUIXWWHU�VROOWHQ�VLFK�LQ�HLQHP�0LQGHVWDE�
VWDQG�YRQ����P�]XP�+DXV�EHILQGHQ��+HX�
EDOOHQ�� +RO]VWDSHO� XQG� 0�OOHLPHU� VROOWHQ
PLQGHVWHQV� LQ�HLQHP�$EVWDQG�YRQ���� FP
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]XP�%RGHQ�JHODJHUW�RGHU�DXIJHVWHOOW�ZHU�
GHQ�

• 9HUZHQGHQ� 6LH� JXW� ]X� YHUVFKOLH�HQGH
0�OOEHKlOWHU�

• *HEHQ� 6LH� (VVHQVUHVWH� XQG� WLHULVFKH� $E�
IlOOH�QLFKW�DXI�GHQ�+DXVNRPSRVW�

(PSIHKOXQJHQ� I�U� GLH� VLFKHUH� %HVHLWL�
JXQJ�YRQ�WRWHQ�0lXVHQ��0lXVHNRW�XQG��
XULQ�XQG�GLH�DEVFKOLH�HQGH�6lXEHUXQJ
• *UXQGEHGLQJXQJHQ� ]XP� 6FKXW]� YRU� +DQ�

WDYLUXV�,QIHNWLRQHQ� VLQG� GLH� VLFKHUH� %H�
VHLWLJXQJ� GHU� 0lXVH� XQG� GLH� VRUJIlOWLJH
5HLQLJXQJ�XQG�'HVLQIHNWLRQ�GHU�5lXPH��LQ
GHQHQ�0lXVH�JHKDXVW�KDEHQ�

• %HYRU�6LH�PLW�GHU�6lXEHUXQJ�YRQ�5lXPHQ
EHJLQQHQ�� LQ� GHQHQ� 0lXVH� JHKDXVW� KD�
EHQ�� O�IWHQ�6LH�JXW�GXUFK�� LQGHP�6LH� DOOH
)HQVWHU�XQG�7�UHQ�I�U�PLQGHVWHQV����PLQ
|IIQHQ�

• 7UDJHQ�6LH�(LQZHJJXPPLKDQGVFKXKH�XQG
P|JOLFKVW�0XQGVFKXW]�

• 9HUPHLGHQ�6LH�HV��EHL�GHU�(QWIHUQXQJ�YRQ
0lXVHNRW� XQG� 1HVWPDWHULDO� 6WDXE� DXI]X�
ZLUEHOQ�

• %HYRU� 6LH� WRWH�0lXVH�� YROOH� )DOOHQ��0lX�
VHXULQ�XQG��NRW�HQWIHUQHQ��EHVSU�KHQ�6LH
DOOHV� JU�QGOLFK� PLW� HLQHP� 'HVLQIHNWLRQV�
PLWWHO��6R�YHUKLQGHUQ�6LH��GDVV�EHL�GLHVHQ
$NWLYLWlWHQ� YLUXVEHODGHQHU� 6WDXE� DXIJH�
ZLUEHOW�ZLUG�

• 'LH�9LUHQ� VLQG� YRQ� HLQHU�+�OOH� XPJHEHQ�
GLH� EHL� $QZHQGXQJ� YRQ� $ONRKRO� RGHU
+DXVKDOWVGHVLQIHNWLRQVPLWWHOQ� ]HUVW|UW
ZLUG��6R�ZHUGHQ�GLH�9LUHQ�DEJHW|WHW�XQG
GDV�,QIHNWLRQVULVLNR�YHUULQJHUW�

• 'LH� PLW� HLQHP� 'HVLQIHNWLRQVPLWWHO� EH�
VSU�KWHQ� 0lXVH� JHEHQ� 6LH� LQ� HLQH� 3OD�
VWLNW�WH�XQG�YHUVFKOLH�HQ�GLHVH�VRUJIlOWLJ�
*HEHQ�6LH�GLHVH�3ODVWLNW�WH�LQ�HLQH�]ZHLWH
3ODVWLNW�WH�� YHUVFKOLH�HQ� GLHVH� HEHQIDOOV
XQG� HQWVRUJHQ� 6LH� GLHVH� PLW� GHP� +DXV�
P�OO�

• 5HLQLJHQ� 6LH� %|GHQ�� $UEHLWVIOlFKHQ� XQG
DQGHUH�2EHUIOlFKHQ�PLW�HLQHP�'HVLQIHNWL�
RQVPLWWHO�

• 'LH� JHWUDJHQHQ� +DQGVFKXKH� HQWIHUQHQ
6LH�PLW� GHP�+DXVP�OO� XQG�ZDVFKHQ� VLFK
DEVFKOLH�HQG� JU�QGOLFK� GLH� +lQGH� PLW
6HLIH�XQG�:DVVHU�

• 'HVLQIL]LHUHQ� 6LH� DOOH� JHEUDFKWHQ� )DOOHQ�
EHYRU�VLH�ZLHGHU�DXIJHVWHOOW�ZHUGHQ�

• %HVHLWLJHQ�6LH�DOOH�SRWHQWLHOOHQ�1LVWSOlW]H�
ZLH� ]�� %�� 6FKURWWDQVDPPOXQJHQ�� DOWH
5HLIHQ� XQG� $EIDOOKDXIHQ�� /DVVHQ� 6LH
7LHUIXWWHU�XQG�:DVVHU�QLFKW��EHU�1DFKW�LQ
GHQ�)XWWHUQlSIHQ��%HZDKUHQ�6LH�DOOH�)XW�
WHUPLWWHO� LQ� PlXVHVLFKHUHQ� %HKlOWQLVVHQ
DXI�� ,P�8PNUHLV� YRQ� ���P� XP� ,KU�+DXV
KDOWHQ� 6LH� GDV� *UDV� NXU]� XQG� HQWIHUQHQ
6LH�*HVWU�SS�XQG�8QUDW�

• +DOWHQ�6LH�GLH�$XJHQ�DXI�QDFK�+LQZHLVHQ
XQG� $Q]HLFKHQ� DXI� 0lXVH� XQG� EHU�FN�
VLFKWLJHQ�6LH� GLH� R�� J�� 6LFKHUKHLWVYRUNHK�
UXQJHQ�±�DXFK�DXI�,KUHU�$UEHLWVVWlWWH�XQG
LP�8UODXE�

%HL�9HUGDFKW�DXI�HLQH�+DQWDYLUXV�,QIHN�
WLRQ� ZHQGHQ� 6LH� VLFK� ELWWH� DQ� ,KUHQ
+DXVDU]W�

,PSUHVVXP
5KHLQ�.UHLV�1HXVV
'HU�/DQGUDW
*HVXQGKHLWVDPW
$XI�GHU�6FKDQ]H��
������*UHYHQEURLFK
+HUUQ�'LSO��%LRO��+DQNH
7HO�����������������
)D[����������������
JHVXQGKHLWVDPW#UKHLQ�NUHLV�QHXVV�GH


