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3UHVVHP LWWHLOXQJ�GHU�9RONVEDQN�9RUDUOEHUJ�* UXSSH�
' DWXP ��� � ��) HEUXDU�� � � � �
�
�
: HQQ�GDV�( LJHQKHLP �VDQLHUXQJVEHG• UIWLJ�LVW�����
� �9RONVEDQN�9RUDUOEHUJ�XQG�( QHUJLHLQVWLWXW�LQLWLLHUHQ�6DQLHUXQJVRIIHQVLYH�P LW�,QIUDURWNDP HUD�
��: RKQKDXV�/ XGHVFKHU��3Ul VHQWDWLRQ�HLQHV�NRQNUHWHQ�%HLVSLHOV�YRU�2 UW��
�
�
' LH�9RONVEDQN�9RUDUOEHUJ�XQG�GDV�( QHUJLHLQVWLWXW�9RUDUOEHUJ�ELHWHQ�JHP HLQVDP �HLQH�
] XNXQIWVZ HLVHQGH�6DQLHUXQJVRIIHQVLYH�I• U�GHQ�SULYDWHQ�: RKQEDX��' LHVH�HUVWUHFNW�VLFK�YRQ�GHU�
7KHUP RJUDILHXQWHUVXFKXQJ�±�P LWWHOV�: l UP HELOGNDP HUDV�N| QQHQ�6FKZ DFKVWHOOHQ��DQ�GHQHQ�
( QHUJLH�YHUORUHQ�JHKW��IHVWJHVWHOOW�Z HUGHQ�±�• EHU�GLH�%HUHFKQXQJ�GHV�JHVDP WHQ�6DQLHUXQJV��
XQG�) LQDQ] LHUXQJVEHGDUIV�ELV�KLQ�] X�GHQ�) | UGHUXQJHQ�XQG�GHU�8 P VHW] XQJ�Q| WLJHU�
0 D‰QDKP HQ��Ä: LU�XQWHUVW• W] HQ�XQVHUH�. XQGHQ�QLFKW�QXU�ILQDQ] LHOO��VRQGHUQ�• EHUOHJHQ�DXFK��
Z HOFKHV�GLH�HIIL] LHQWHVWHQ�0 D‰QDKP HQ�VLQG³ ��HUNOl UW�' U��7KRP DV�%RFN��9RUVWDQGVYRUVLW] HQGHU�
GHU�9RONVEDQN�9RUDUOEHUJ��DQOl VVOLFK�GHU�3UHVVHNRQIHUHQ] �LP �: RKQKDXV�YRQ�. XUW�XQG�0 DULD�
/ XGHVFKHU�LQ�: HLOHU��
�
�
' LH�1 RWZHQGLJNHLW�YRQ�( LJHQKHLP VDQLHUXQJHQ�ZLUG�EHVRQGHUV�LQ�=HLWHQ�KRKHU�+ HL] NRVWHQSUHLVH�
GHXWOLFK��' LH�9RONVEDQN�9RUDUOEHUJ�XQG�GDV�( QHUJLHLQVWLWXW�9RUDUOEHUJ�KDEHQ�VLFK�GDKHU�HQWVFKORVVHQ��
JHP HLQVDP �HLQH�6DQLHUXQJVLQLWLDWLYH�] X�VWDUWHQ��' XUFK�GLHVH�. RRSHUDWLRQ�] ZHLHU�NRP SHWHQWHU�3DUWQHU�
EHVWHKW�GLH�0 | JOLFKNHLW�HUKHEOLFKH�( QHUJLHHLQVSDUXQJHQ�] X�QXW] HQ��ZLH�' U��7KRP DV�%RFN�EHWRQW��Ä: LU�
LQLWLLHUHQ�JHP HLQVDP �: l UP HELOGP HVVXQJHQ��XP �DXI] X] HLJHQ��ZR�6DQLHUXQJVEHGDUI�DQ�9RUDUOEHUJV�
+ l XVHUQ�EHVWHKW�XQG�ZLH�GLHVHU�DP �EHVWHQ�EHKREHQ�ZHUGHQ�NDQQ��=XGHP �HUKl OW�GHU�9RUDUOEHUJHU�YRQ�
XQV�%HUDWXQJ�KLQVLFKWOLFK�GHU�P | JOLFKHQ�) LQDQ] LHUXQJVP RGHOOH��: LU�RUJDQLVLHUHQ�DOOH�) | UGHUXQJHQ�GHV�
/ DQGHV�XQG�OHLVWHQ�DXFK�HLQHQ�ILQDQ] LHOOHQ�%HLWUDJ�³�
�
7KHUP RJUDILHP HVVXQJ�EULQJW�6FKZ DFKVWHOOHQ�DQV�/ LFKW�
�
0 LWKLOIH�YRQ�,QIUDURWP HVVJHUl WH�P DFKHQ�( [ SHUWHQ�GHV�( QHUJLHLQVWLWXWV�* HEl XGHVWHOOHQ�VLFKWEDU��DQ�
GHQHQ�( QHUJLH�YHUORUHQ�JHKW��Ä6R�Ol VVW�VLFK�EHLVSLHOVZHLVH�IHVWVWHOOHQ��ZR�GLH�' l P P XQJ�GHV�+DXVHV�
VFKOHFKW�LVW�RGHU�: l UP HEU• FNHQ�EHVWHKHQ��7KHUP RELOGHU�XQG�� � ' �0 RGHOOH�YHUDQVFKDXOLFKHQ�
Zl UP HGXUFKOl VVLJH�* HEl XGHVWHOOHQ�VHKU�JXW³��HUNOl UW�* HEKDUG�%HUWVFK��%HUDWHU�I• U�g NRORJLVFKHV�
%DXHQ��' LH�9RONVEDQN�9RUDUOEHUJ�XQWHUVW• W] W�GLH�0 HVVXQJ�P LW�GHP �VR�JHQDQQWHQ�7KHUP RJUDILHVFKHFN�
LQ�GHU�+ | KH�YRQ�� � � �� �( XUR��%HUWVFK�HP SILHKOW��7KHUP RJUDILHXQWHUVXFKXQJHQ�VRZRKO�EHL�GHU�
$X‰HQK• OOH��DOV�DXFK�LP �,QQHQEHUHLFK�HLQHV�+DXVHV�GXUFK] XI• KUHQ��GD�] XP �%HLVSLHO�) HQVWHU�RGHU�
* HVFKR‰GHFNHQ�QXU�YRQ�LQQHQ�ULFKWLJ�EHXUWHLOW�ZHUGHQ�N| QQHQ��' XUFK�HLQH�NRP ELQLHUWH�
: l UP HELOGP HVVXQJ�±�. RVWHQSXQNW��� � � �� �( XUR�±�N| QQHQ�ODQJIULVWLJ�HQRUP H�( LQVSDUXQJHQ�HU] LHOW�
ZHUGHQ���
�
h EHU�� � �� � � �� �( XUR�) | UGHUJHOGHU�I• U�: HLOHU�: RKQKDXV�
�
. XUW�/ XGHVFKHU�DXV�: HLOHU�KDW�VLFK�I• U�HLQH�: l UP HELOGP HVVXQJ�HQWVFKLHGHQ��Ä( V�ZDU�VSDQQHQG��P HLQ�
+DXV�GLHVHU�8 QWHUVXFKXQJ�] X�XQWHU] LHKHQ��6HLW�HLQLJHQ�- DKUHQ�VSLHOH�LFK�P LW�GHP �* HGDQNHQ�] X�
VDQLHUHQ��1 XQ�JDE�P LU�GLHVH�: l UP HELOGDXVZHUWXQJ�VRZLH�GLH�6DQLHUXQJVI| UGHUXQJHQ�GLH�Q| WLJH�
0 RWLYDWLRQ��GLH�$UEHLWHQ�DXFK�ZLUNOLFK�GXUFK] XI• KUHQ�³�' LH�( UJHEQLVVH�VLQG�HLQGHXWLJ��' XUFK�GLH�
6DQLHUXQJVP D‰QDKP HQ�HUVSDUW�VLFK�/ XGHVFKHU�� � � �� �( XUR�P RQDWOLFK�DQ�+HL] NRVWHQ��' LH�) | UGHUXQJHQ�
DOV�( LQP DO] XVFK• VVH�XQG�] LQVORVH�' DUOHKHQ��EHOLHIHQ�VLFK�DXI�• EHU�� � �� � � �� �( XUR��6HLW�$QIDQJ�GHV�
- DKUHV�LVW�GLH�QHXH�IOH[ LEOHUH�XQG�K| KHUH�: RKQEDX��XQG�6DQLHUXQJVI| UGHUXQJ�GHV�/ DQGHV�LQ�. UDIW��
' DP LW�GLH�) | UGHUW| SIH�DQJH] DSIW�ZHUGHQ�N| QQHQ��P • VVHQ�MHGRFK�EHVWLP P WH�5 LFKWOLQLHQ�HLQJHKDOWHQ�
ZHUGHQ��%HL�GHU�( LQUHLFKXQJ�GHU�8 QWHUODJHQ�XQWHUVW• W] W�GLH�9RONVEDQN�9RUDUOEHUJ�LKUH�. XQGHQ�JDQ] �
ZHVHQWOLFK��Ä( V�LVW�7HLO�XQVHUHU�JDQ] KHLWOLFKHQ�%HUDWXQJVSKLORVRSKLH��GDVV�ZLU�XQVHUHQ�. XQGHQ�QLFKW�
QXU�ILQDQ] LHOO�XQWHU�GLH�$UP H�JUHLIHQ��VRQGHUQ�VLH�EHL�VROFKHQ�6FKULWWHQ�DXFK�EHUDWHQ�XQG�HQWODVWHQ�³�



5 LFKWLJHV�9RUJHKHQ�EHLP �6DQLHUHQ�
�
,Q�GHU�,QVWDQGVHW] XQJ�YRQ�l OWHUHQ�* HEl XGHEHVWl QGHQ�OLHJHQ�ODXW�- RVHI�%XUWVFKHU�YRP �( QHUJLHLQVWLWXW�
9RUDUOEHUJ�JUR‰H�( QHUJLHUHVHUYHQ��Ä: HQQ�HLQ�DOWHV�: RKQKDXV�VDQLHUW�ZLUG��N| QQHQ�P LW�GHU�
HLQJHVSDUWHQ�( QHUJLH�I• QI�ELV�] HKQ�QHXH�P RGHUQH�JHEDXW�XQG�EHKHL] W�ZHUGHQ�³�' DP LW�GLH�
( LQVSDUXQJVSRWHQ] LDOH�JHQXW] W�ZHUGHQ�N| QQHQ��LVW�EHLP �6DQLHUHQ�ULFKWLJHV�9RUJHKHQ�DQJHVDJW��$XI�
* UXQGODJH�GHV�6DQLHUXQJVNRQ] HSWV�XQG�XQWHU�%HU• FNVLFKWLJXQJ�YRQ�DUFKLWHNWRQLVFKHQ�$VSHNWHQ�
ZHUGHQ�$QJHERWH�YRQ�GHQ�HLQVFKOl JLJHQ�* HZHUNHQ�HLQJHKROW��' DEHL�P • VVHQ�EHUHLWV�GLH�
$QIRUGHUXQJHQ�I• U�GLH�JHZ• QVFKWH�6DQLHUXQJVVWXIH�GHU�: RKQEDXI| UGHUXQJ�EHU• FNVLFKWLJW�ZHUGHQ��
GDP LW�DQVFKOLH‰HQG�GLH�) | UGHUDQWUl JH�EHLP �/ DQG�9RUDUOEHUJ�HLQJHUHLFKW�ZHUGHQ�N| QQHQ��: HLWHUV�VLQG�
LP �5 DKP HQ�GHU�3ODQXQJ�YRU�%DXEHJLQQ�HUIRUGHUOLFKH��EDXEHK| UGOLFKH�%HZLOOLJXQJHQ�HLQ] XKROHQ��
Ä,QQHUKDOE�YRQ�P D[ LP DO�] ZHL�- DKUHQ�NDQQ�QXQ�±�DP �EHVWHQ�GXUFK�HLQHQ�%DXOHLWHU�NRRUGLQLHUW�±�GDV�
6DQLHUXQJVYRUKDEHQ�XP JHVHW] W�ZHUGHQ³��VR�- RVHI�%XUWVFKHU��
�
9RONVEDQN�9RUDUOEHUJ�XQG�( QHUJLHLQVWLWXW�VSDUHQ�( QHUJLH��. RVWHQ�XQG�=HLW�
�
' LH�. RRSHUDWLRQ�] ZLVFKHQ�GHU�9RONVEDQN�9RUDUOEHUJ�XQG�GHP �( QHUJLHLQVWLWXW�KLOIW�GHQ�KHLP LVFKHQ�
6DQLHUHUQ�( QHUJLH��. RVWHQ��=HLW�XQG�1 HUYHQ�] X�VSDUHQ��Ä6DQLHUXQJ�LVW�I• U�XQV�HLQ�ZLFKWLJHV�XQG�
] HQWUDOHV�7KHP D��,Q�=XVDP P HQDUEHLW�P LW�GHP �( QHUJLHLQVWLWXW�ELHWHW�GLH�9RONVEDQN�9RUDUOEHUJ�HLQH�
XP IDVVHQGH�( QHUJLHEHUDWXQJ�XQG�VWHKW�LKUHQ�. XQGHQ�YRP �7KHUP RJUDILHWHVW�ELV�] XU�1 XW] XQJ�YRQ�
) | UGHUXQJHQ�DOV�NRP SHWHQWHU�3DUWQHU�] XU�6HLWH³��VR�' U��7KRP DV�%RFN�DEVFKOLH‰HQG��
�
�
�
) DFWER[ ��
�
. RVWHQ�7KHUP RJUDILHXQWHUVXFKXQJ��

� � LQQHQ�RGHU�DX‰HQ��� � � �� �( XUR��H[ NO��0 Z6W���
� � . RP ELQDWLRQ�LQQHQ�XQG�DX‰HQ��� � � �� �( XUR��H[ NO��0 Z6W���
� � 9RONVEDQN�9RUDUOEHUJ�XQWHUVW• W] W�P LWWHOV�7KHUP RJUDILHVFKHFN�LQ�GHU�+ | KH�YRQ�� � � �� �( XUR�

�
�
( LQIDP LOLHQKDXV�/ XGHVFKHU�
� � � �P

�

�: RKQUDXP ��%DXEHZLOOLJXQJ�� � � � �
� � ( LJHQOHLVWXQJHQ��� � ���������� �� �( XUR�
�� ) | UGHUEDUH�* HVDP WNRVWHQ��� � � �� � � �� �( XUR�
�� 6RODUDQODJH��� � � ��� �� � � �� �( XUR�
�� ( QHUJLHEHUDWXQJ��� � ��� �� � � �� �( XUR�
�� 1 LFKW�I| UGHUEDUH�. RVWHQ��� ��� �� � � �� �( XUR�
�� * HVDP WNRVWHQ���� � � � �� � � �� �( XUR�

�
�
1 HXH�: RKQEDX��E] Z ��6DQLHUXQJVI| UGHUXQJ�GHV�/ DQGHV�9RUDUOEHUJ��VHLW�� � � � � �

� � =LQVIUHLKHLW�I• U�DOOH�LQ�GHQ�- DKUHQ�� � � � �XQG�� � � � �EHZLOOLJWHQ�) | UGHUGDUOHKHQ�
�� ( UVWHOOXQJ�HLQHV�6DQLHUXQJVNRQ] HSWV�ZLUG�P LW�ELV�] X�� �� � � �� �( XUR�JHI| UGHUW��ELVKHU��� � � �� �

( XUR��
� � - H�QLHGULJHU�GHU�( QHUJLHYHUEUDXFK�QDFK�GHU�6DQLHUXQJ��XP VR�K| KHU�GDV�) | UGHUJHOG�E] Z��GLH�

) | UGHUVWXIH�
�� . HLQH�( LQNRP P HQVJUHQ] HQ�I• U�6DQLHUXQJHQ�LQ�GHQ�) | UGHUVWXIHQ�� �XQG�� �
� � ) | UGHUXQJ�YRQ�ELV�] X�� � � �3UR] HQW�GHU�6DQLHUXQJVNRVWHQ�
�� ) | UGHUEDU�LVW�QXQ�DXFK�GHU�* HEl XGHNDXISUHLV��GD�7HLO�GHU�6DQLHUXQJVNRVWHQ�
�� ( UK| KXQJ�GHV�%DU] XVFKXVVHV�I• U�6DQLHUXQJHQ�

�6LHKH�GD] X��DXVI• KUOLFKH�%HLODJH�LQ�GHU�3UHVVHP DSSH��
�



� �7LSSV�DQ�GLH�6DQLHUHU�LQQHQ�
�� ( LQ�* HVDP WNRQ] HSW�HUVWHOOHQ�±�$UFKLWHNWXU�XQG�( QHUJLH�EHWUDFKWHQ�
�� %HVWH�7HFKQRORJLH�HLQVHW] HQ��
� � =XHUVW�GLH�* HEl XGHK• OOH�VHKU�JXW�VDQLHUHQ�XQG�GDQQ�• EHU�GLH�+HL] XQJ�QDFKGHQNHQ�
�� ' HQ�YHUEOHLEHQGHQ�( QHUJLHEHGDUI�I• U�+HL] XQJ�XQG�: DUP ZDVVHU�P LW�HUQHXHUEDUHU�( QHUJLH�

HLQVHW] HQ�
�� 0 | JOLFKVW�| NRORJLVFKH�XQG�KHLP LVFKH�%DXVWRIIH�YHUZHQGHQ�
�� * HVDP WNRVWHQ�EHWUDFKWHQ�±�$QVFKDIIXQJ�XQG�1 XW] XQJ��
� � 0 LW�) DFKOHXWHQ�VDQLHUHQ�

�
�
�
%LOGHU��
�

�
�
%LOG�� ��3 . B� � �� �� � �MSJ�
' LH�9RONVEDQN�9RUDUOEHUJ�XQG�GDV�( QHUJLHLQVWLWXW�9RUDUOEHUJ�VWDUWHQ�JHP HLQVDP �6DQLHUXQJVRIIHQVLYH��
' LU��' U��7KRP DV�%RFN��9RUVWDQGVYRUVLW] HQGHU�9RONVEDQN�9RUDUOEHUJ��3URN��. XUW�/ XGHVFKHU��
. RRUGLQDWRU�I• U�( QHUJLH�XQG�1 DFKKDOWLJNHLW�GHU�9RONVEDQN�9RUDUOEHUJ��' ,�- RVHI�%XUWVFKHU��
( QHUJLHEHUDWXQJ�XQG�0 DUNHWLQJ��* HEKDUG�%HUWVFK��7KHUP RJUDILH�XQG�%HUDWXQJ�
�

�
�
%LOG�� ��+DXVB/ XGHVFKHU�MSJ�
' DV�: RKQKDXV�YRQ�3URN��. XUW�/ XGHVFKHU�LQ�: HLOHU�
�



�
�
%LOG�� ��+DXVB/ XGHVFKHUBWKHUP RELOG�MSJ�
7KHUP RELOGHU�YHUDQVFKDXOLFKHQ�: l UP HEU• FNHQ�E] Z��6FKZDFKVWHOOHQ��DQ�GHQHQ�( QHUJLH�YHUORUHQ�
JHKW��
�
�
�%LOG��9RONVEDQN�9RUDUOEHUJ��
�
�
�
) • U�5 • FNIUDJHQ�VWHKW�,KQHQ�MHGHU] HLW�] XU�9HUI• JXQJ��
�
0 DUNXV�' LHWULFK�
/ HLWHU�0 DUNHWLQJ���. RP P XQLNDWLRQ�
9RONVEDQN�9RUDUOEHUJ�
5 LQJVWUDVVH�� � �
$ �� � � � �5 DQNZHLO�
� � � �� � � � � �� � � �� � � � �
P DUNXV�GLHWULFK# YYE�DW�
�
�
�
3UHVVHEHWUHXXQJ��
�
ERHKOHU�SU��NRP P XQLNDWLRQVEHUDWXQJ�
0 DJ��( YD�9RLW�
� � � � � � � � � �� � � � � � � �
HYD�YRLW# ERHKOHU�SU�DW�


