
*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

�EŽǀĞŵďĞƌ�ϮϬϭϵ�    �������������ŵƚůŝĐŚĞ�DŝƩĞŝůƵŶŐ�&ŽůŐĞ�ϬϳͬϮϬϭϵ ���  �ƵŐĞƐƚĞůůƚ�ĚƵƌĐŚ�WŽƐƚ͘Ăƚ 

���������� 

&ŽƚŽ͗�<ŽŶƐ͘�'ĞƌŚĂƌĚ�,ŽĨŵĂŶŶ 

Z���<d/KE^^�,>h^^�&mZ��/��E	�,^d���h^'����Ϭϭ͘ϭϮ͘ϮϬϭϵ 

/ŶŚĂůƚ͗    

^ĞŝƚĞ�Ϯ-ϱ 'ĞŵĞŝŶĚĞĂŶŐĞůĞŐĞŶŚĞŝƚĞŶ ^ĞŝƚĞ�ϭϬ dŽƵƌŝƐŵƵƐ 

^ĞŝƚĞ�ϲ-ϳ <ŝŶĚĞƌͬ:ƵŐĞŶĚͬ^ĐŚƵůĞ ^ĞŝƚĞ�ϭϭ-ϭϮ �ĚǀĞŶƚ 

^ĞŝƚĞ�ϴ-ϵ ^ƉŽƌƚ   

    



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

:LQWHUGLHQVW���������� 
'HU� :LQWHUGLHQVW� VRUJW� MHGHV� -DKU� ZLHGHU� I�U�
$XIUHJXQJ�XQG�3UREOHPH��'LH�PLW� GHP�:LQWHU�
GLHQVW� EHDXIWUDJWH� )LUPD� DOV� DXFK� GLH� *HPHLQ�
GHEHGLHQVWHWHQ� EHP�KHQ� VLFK� ZLUNOLFK�� GLHVH�
$XIJDEHQ� ]XU� =XIULHGHQKHLW� DOOHU� %�UJHU,QQHQ�
GXUFK]XI�KUHQ�� (V� LVW� MHGRFK� QRWZHQGLJ�� GDVV�
DXFK� GLH� %HY|ONHUXQJ� ]X� HLQHP� UHLEXQJVORVHQ�
$EODXI�EHLWUlJW� 
 
:LU� ELWWHQ� GDKHU� GLH� %HY|ONHUXQJ� YRU� DOOHP�
QDFKVWHKHQGH�3XQNWH�]X�EHDFKWHQ� 
· )DKU]HXJH� DXI� HQJHQ� 6WUD�HQVWHOOHQ� QLFKW�

DXI�GHU�6WUD�H�VWHKHQ�ODVVHQ� 
· 0�OOWRQQHQ�QDFK�GHU�(QWOHHUXQJ�VRIRUW�HQW�

IHUQHQ� 
· LQ� 6WUD�HQ� KlQJHQGH� bVWH� HQWIHUQHQ� �ELV�

�����P�+|KH� 
· 6WUlXFKHU� ELV� ]XU� *UXQGJUHQ]H� ]XU�FN�

VFKQHLGHQ� 
· 6FKQHH�QLFKW�DXI�|IIHQWOLFKHQ�)OlFKHQ�DEOD�

JHUQ� 
 
*HPl�� �� ��� 6WUD�HQYHUNHKUVRUGQXQJ� KDW� GLH�
%HK|UGH� GHQ� *UXQGHLJHQW�PHU� DXI]XIRUGHUQ�
%lXPH�� 6WUlXFKHU�� +HFNHQ� XQG� GHUJOHLFKHQ��
ZHOFKH�GLH�%HQXW]EDUNHLW�GHU�6WUD�H�EHHLQWUlFK�
WLJHQ��DXV]XlVWHQ�RGHU�]X�HQWIHUQHQ� 
 
%lXPH��6WUlXFKHU��+HFNHQ�XQG�GHUJOHLFKHQ�VLQG�
VR�]X�VFKQHLGHQ��GDVV�GLH�HUIRUGHUOLFKHQ�$EVWlQ�
GH�JHPl��6WUD�HQYHUNHKUVRUGQXQJ������P�YRP�
6WUD�HQUDQG�XQG�ELV�]X�HLQHU�+|KH�YRQ������P��
JHJHEHQ�VLQG� 
 
%HGHQNHQ�6LH��GDVV�6LH�I�U�GLH�RUGQXQJVJHPl�H�
%HQ�W]XQJ�YHUDQWZRUWOLFK�VLQG�XQG�I�U�6FKlGHQ�
KDIWHQ� 
 
(V� HPSILHKOW� VLFK� GDKHU�� GHQ� %HZXFKV� HQWODQJ�
|IIHQWOLFKHU� 6WUD�HQ� UHJHOPl�LJ� ]X� VFKQHLGHQ��
:HQQ�JUR�]�JLJHU�]XU�FNJHVFKQLWWHQ�ZLUG��ZLUG�
HV� QLFKW� HUIRUGHUOLFK� VHLQ�� MlKUOLFK� ]XU�FN]X�
VFKQHLGHQ��)�U�GHQ�)DOO��GDVV�6LH�GLHVHU�$XIIRU�
GHUXQJ� QLFKW� QDFKNRPPHQ� VROOWHQ��PDFKHQ�ZLU�
6LH�GDUDXI�DXIPHUNVDP��GDVV�RKQH�ZHLWHUH�9HU�
VWlQGLJXQJ� HLQH� 0HOGXQJ� DQ� GLH� %H]LUNVKDXSW�
PDQQVFKDIW�9|FNODEUXFN�HUVWDWWHW�ZLUG� 

$XFK� P|FKWHQ� ZLU� GDUDXI� KLQZHLVHQ�� GDVV� HQW�
VSUHFKHQG�GHU�gVWHUUHLFKLVFKHQ�6WUD�HQYHUNHKUV�
RUGQXQJ� GLH� *HKVWHLJH� LP� 2UWVJHELHW� YRQ� GHQ�
+DXVHLJHQW�PHUQ�LQ�GHU�=HLW�YRQ�������ELV�������
8KU�JHUlXPW�XQG�JHVWUHXW�ZHUGHQ�P�VVHQ� 
 
:HLWHUV�P|FKWHQ�ZLU�GDUDXI�KLQZHLVHQ��GDVV�8Q�
WHUODVVXQJHQ� ]X� HUKHEOLFKHQ� 6FKDGHQVHUVDW]DQ�
VSU�FKHQ� I�KUHQ� XQG� VWUDI–� XQG� ]LYLOUHFKWOLFKH�
9HUIDKUHQ�HUIROJHQ�N|QQHQ� 
 
'LH�0DUNWJHPHLQGH�)UDQNHQPDUNW�HUVXFKW�K|IOLFK�
XP�%HDFKWXQJ� GHU� +LQZHLVH�� %HL� 3UREOHPHQ� ELW�
WHQ�ZLU�6LH��VLFK�PLW�GHQ�%HGLHQVWHWHQ�GHU�0DUNW�
JHPHLQGH�)UDQNHQPDUNW�LQ�9HUELQGXQJ�]X�VHW]HQ��
:LU� VLQG� XQG� ZHUGHQ� DXFK� LQ� =XNXQIW� VWHWV� EH�
P�KW�VHLQ��GLH�$UEHLWHQ�QDFK�0|JOLFKNHLW�]XU�=X�
IULHGHQKHLW� DOOHU� GXUFK]XI�KUHQ�� HUVXFKHQ� MHGRFK�
DXFK� XP�9HUVWlQGQLV�� GDVV�PDQ� QLFKW� LPPHU� ]X�
MHGHU�=HLW�DQ�MHGHP�2UW�VHLQ�NDQQ� 

$&+781*�$&+781*�$&+781*�$&+781* 

-HGHU�VHFKVWH�5HLVHSDVV�
OlXIW������DE 

 
5HFKW]HLWLJHV�%HDQWUDJHQ�VSDUW�=HLW� 
 
(LQH� 0LOOLRQ� 5HLVHSlVVH� YHUOLHUHQ� LP� -DKU� �����
LKUH�*�OWLJNHLW��'DV� VLQG�GHXWOLFK�PHKU� DOV� LQ�HL�
QHP�GXUFKVFKQLWWOLFKHQ�-DKU� 
 
9RU�DOOHP�LQ�GHQ�0RQDWHQ�0lU]�ELV�-XOL������ZLUG�
HV� ]X� HLQHP�HUK|KWHQ�$QGUDQJ� DQ� GHQ� 3DVVlP�
WHUQ� NRPPHQ�� :HU� HLQH� 5HLVH� SODQW�� VROOWH� DOVR�
UHFKW]HLWLJ�SU�IHQ��RE�VHLQ�5HLVHSDVV�QRFK�J�OWLJ�
LVW� 
 
,QIRUPDWLRQHQ� ]XU� 1HXDXVVWHOOXQJ� HLQHV� 5HLVH�
SDVVHV�HUKDOWHQ�6LH�DP�0DUNWJHPHLQGHDPW�)UDQ�
NHQPDUNW� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

6HQLRUHQQDFKPLWWDJ 
$P�6RQQWDJ��GHP�����2NWREHU������OXG�%�UJHU�
PHLVWHU�3HWHU�=LHKHU�]XP�6HQLRUHQQDFKPLWWDJ�LQ�
GHQ�*DVWKRI�.RJOHU-*UHLVLQJHU�HLQ� 
 
����3HUVRQHQ�IROJWHQ�GLHVHU�(LQODGXQJ��'HU�%�U�
JHUPHLVWHU� EHJU��WH� DOOH� $QZHVHQGHQ� XQG� JDE�
HLQHQ�NXU]HQ�7lWLJNHLWVEHULFKW��EHU�GDV�*HPHLQ�
GHJHVFKHKHQ� 
 
0XVLNDOLVFK� XPUDKPW� ZXUGH� GLH� 9HUDQVWDOWXQJ�
YRQ�GHQ�:HLQEHUJVFKQHFNHQ� 
 
%HL� HLQHP� JXWHQ� (VVHQ� NODQJ� GHU� 1DFKPLWWDJ�
DXV� 

)RWR��0DUNWJHPHLQGH�)UDQNHQPDUNW 

�������������� 
(KUHQE�UJHU� 

'LSO�-9Z��+HOPXW�2UQH]HGHU�YHUVWRUEHQ 
 
+HUU� 'LSO�-9Z�� +HOPXW� 2UQH]HGHU� ZDU� *U�QGHU� GHU� 6WHXHUEHUDWXQJVNDQ]OHL�
2UQH]HGHU�	�3DUWQHU��9RQ������ELV������ZDU� HU�*HPHLQGHYRUVWDQG�XQG�)L�
QDQ]UHIHUHQW� GHU� 0DUNWJHPHLQGH� )UDQNHQPDUNW�� VRZLH� *HPHLQGHSDUWHLRE�
PDQQ�XQG�g93�)UDNWLRQVREPDQQ�� 
 

�����ZXUGH�HU�I�U�VHLQH�9HUGLHQVWH�XQG�VHLQ�(QJDJHPHQW�I�U�VHLQH�+HLPDWJHPHLQGH�]XP�(KUHQE�U�
JHU�GHU�0DUNWJHPHLQGH�)UDQNHQPDUNW�HUQDQQW� 
 
,P�-DKU������HUKLHOW�HU�GLH�*ROGHQH�0HGDLOOH�I�U�9HUGLHQVWH�XP�GLH�5HSXEOLN�gVWHUUHLFK�I�U�MDKUHODQ�
JHV�(KUHQDPW�XQG�HKUHQDPWOLFKH�|IIHQWOLFKH�)XQNWLRQHQ��:HLWHUV�ZDU�HU�0LWJOLHG�E]Z��9RUVLW]HQGHU�
GHV�'L|]HVDQNLUFKHQUDWHV��+HUUQ�'LSO�-9Z��2UQH]HGHU�ZXUGH� DXFK� GHU� Ä5LWWHU� GHV�2UGHQV� YRP�+O��
3DSVW�6LOYHVWHU³�YHUOLHKHQ� 
 
/DQJH�-DKUH�ZDU�HU�DOV�)XQNWLRQlU� LQ�*UHPLHQ�GHU�6SDUNDVVH�)UDQNHQPDUNW�WlWLJ�XQG�VHLW������ELV�
NXU]�YRU�VHLQHP�$EOHEHQ�9RUVLW]HQGHU�GHV�$XIVLFKWVUDWHV��=X�VHLQHP�����*HEXUWVWDJ�EHNDP�HU�GDI�U�
GLH�K|FKVWH�6SDUNDVVHQDXV]HLFKQXQJ�GLH�Ä*UR�H�6SDUNDVVHQ-(KUHQQDGHO³�YHUOLHKHQ� 
 
(U�XQWHUVW�W]WH�XQG�I|UGHUWH�DXFK�]DKOUHLFKH�9HUHLQH� 
 
'LSO�-9Z��+HOPXW�2UQH]HGHU�YHUVWDUE�DP�����2NWREHU�������'LH�0DUNWJHPHLQGH�)UDQNHQPDUNW�EH�
GDQNW�VLFK�DXI�GLHVHP�:HJ�I�U�VHLQH�YHUGLHQVWYROOH�$UEHLW�XQG�ZLU�ZHUGHQ�GHQ�9HUVWRUEHQHQ�LQ�Z�U�
GLJHU�(ULQQHUXQJ�EHKDOWHQ� 

)RWR��3ULYDW 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

)DVFKLQJVXP]XJ����� 
/HLGHU�ILQGHW�LP�-DKU������NHLQ�)DVFKLQJVXP]XJ�
LQ� )UDQNHQPDUNW� VWDWW�� GD� GHU� 769� 6HNWLRQ�
5DGFOXE�GLHVHQ�QLFKW�PHKU�RUJDQLVLHUHQ�ZLUG� 
 
'LH�0DUNWJHPHLQGH�)UDQNHQPDUNW�P|FKWH��GDVV�
GLHVH� WUDGLWLRQHOOH� %UDXFKWXPVYHUDQVWDOWXQJ� HU�
KDOWHQ� EOHLEW�� :LU� VLQG� GHVKDOE� DXI� GHU� 6XFKH�
QDFK� HLQHP� 9HUHLQ�6WDPPWLVFK�3ULYDWSHUVRQHQ��
GLH�VLFK�GLHVHU�$XIJDEH�DQQHKPHQ��:LU�Z�UGHQ�
XQV�VHKU�IUHXHQ��ZHQQ�VLFK�MHPDQG�EHUHLW�HUNOl�
UHQ�Z�UGH� GHQ� )DVFKLQJVXP]XJ� ����� ]X� �EHU�
QHKPHQ� 
 
)�U�ZHLWHUH�*HVSUlFKH�VWHKHQ�ZLU�MHGHU]HLW�VHKU�
JHUQH�]XU�9HUI�JXQJ� 
 
:LU�KRIIHQ�,KU�,QWHUHVVH�JHZHFNW�]X�KDEHQ�XQG�
ELWWHQ�XP�5�FNPHOGXQJ�DP�0DUNWJHPHLQGHDPW�
)UDQNHQPDUNW� �)UDX� &HOLQD� 5DJHU�� 7HO�� �����-
����-��� RGHU� UDJHU#IUDQNHQPDUNW�DW�� GDPLW�
GHU� WUDGLWLRQHOOH� )DVFKLQJVXP]XJ� DXFK� LP� -DKU�
�����VWDWWILQGHW� 
 

3HWHU�=LHKHU�HK� 
%�UJHUPHLVWHU 

gIIHQWOLFKH�3DUNSOlW]H 
/HLGHU� PXVVWHQ� ZLU� LQ� OHW]WHU� =HLW� IHVWVWHOOHQ��
GDVV�DXI�|IIHQWOLFKHQ�3DUNSOlW]HQ�XQG�:RKQDQ�
ODJHQ� YHUPHKUW� QLFKW-DQJHPHOGHWH�$XWRV� DEJH�
VWHOOW�ZHUGHQ� 
 
(LQ�.UDIWIDKU]HXJ�2+1(�DPWOLFKHV�.HQQ]HLFKHQ��
GDUI� QXU� DXI� HLJHQHP� 3ULYDWJUXQG� DEJHVWHOOW�
ZHUGHQ� 
 
:LU� ELWWHQ� XP� %HDFKWXQJ� GLHVHU� 0D�QDKPH�
E]Z�� XP� (QWIHUQXQJ� YRQ� ZLGHUUHFKWOLFK� DEJH�
VWHOOWHQ�)DKU]HXJHQ� 
 
6ROOWH�GLHVHU�$XIIRUGHUXQJ�QLFKW�QDFKJHNRPPHQ�
ZHUGHQ�� P|FKWHQ� ZLU� 6LH� GDUDXI� DXIPHUNVDP�
PDFKHQ��GDVV�.UDIWIDKU]HXJH�NRVWHQSIOLFKWLJ�DE�
JHVFKOHSSW�ZHUGHQ� 
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*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

9RONVVFKXOH�)UDQNHQPDUNW 
%HLP� 6FKXOVWDUWIHVW� DP� ���� 6HSWHPEHU� �����
YHUVDPPHOWHQ�VLFK�DOOH�6FK�OHULQQHQ�XQG�6FK��
OHU�GHU�96�PLW� ,KUHQ�/HKUHULQQHQ�XQG�(OWHUQ� LP�
7XUQVDDO�GHU�106��0LW�/LHGHUQ��*HVFKLFKWHQ�XQG�
VHOEVW�JHVWDOWHWHQ�%LOGFKHQ�ZXUGHQ�YRU�DOOHP�GLH�
6FKXODQIlQJHU�EHVRQGHUV�KHU]OLFK�EHJU��W� 

'LH� *HOGLQVWLWXWH� GHV� 2UWHV� EHVFKHQNWHQ� DXFK�
KHXHU�ZLHGHU�DOOH�.LQGHU�GHU����.ODVVHQ�PLW�HL�
QHU� -DXVHQGRVH� E]Z�� HLQHP� 5XFNVDFN�� 9LHOHQ�
'DQN�GHQ�6SRQVRUHQ� 

$OOH� 6FKXODQIlQJHU� HUKLHOWHQ� HLQH� :DUQZHVWH��
GDPLW�GLH�6LFKHUKHLW�DP�6FKXOZHJ�I�U�GLH�.LQGHU�
HUK|KW�ZLUG� 

8P� DXI� GLH� 1RWZHQGLJNHLW� GHV� .OLPDVFKXW]HV�
XQG� DXI� YHUVFKLHGHQH� (QHUJLHJHZLQQXQJVP|J�
OLFKNHLWHQ�KLQ]XZHLVHQ��EDVWHOWHQ�GLH�9RONVVFKXO�
NLQGHU�:LQGUlGHU�� GLH� DP� %DONRQ� GHV� 6FKXOJH�
ElXGHV�EHIHVWLJW�ZXUGHQ��:HLWHUV�WDWHQ�GLH�.LQ�
GHU�EHLP�%HVXFK�GHV�+HUUQ�%�UJHUPHLVWHUV�LKUH�
:�QVFKH�� *HGDQNHQ� XQG� ,GHHQ� E]JO�� .OLPD�
VFKXW]�NXQG� 
 
(LQ�ZLFKWLJHU�%HLWUDJ�I�U�XPZHOWEHZXVVWHV�9HU�
KDOWHQ� LVW� I�U� GLH� 96� DXFK� $EIDOOWUHQQXQJ� XQG�
$EIDOOYHUPHLGXQJ��'LH����XQG����.ODVVHQ�EHVXFK�
WHQ� GDV� $6=� XQG� HUKLHOWHQ� HLQH� VDFKNXQGLJH�
)�KUXQJ� XQG� YRU� DOOHP�ZLFKWLJH� 7LSSV� ]XU� $E�
IDOOYHUPHLGXQJ�� 9LHOHQ� 'DQN� DQ� GLH� 0LWDUEHLWHU�
GHV�$6=�I�U�GLH�LQWHUHVVDQWH�)�KUXQJ� 

%HULFKW�	�)RWRV��9RONVVFKXOH 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

0LWWHOVFKXOH�)UDQNHQPDUNW 
0,7�352)81'(1�('9–.(1171,66(1�,1�',(�=8.81)7� 

 
'DPLW�GLH�6FK�OHU�LQQHQ�DQ�GHU�0LWWHOVFKXOH�)UDQNHQPDUNW�JHQ�JHQG�(UIDKUXQJHQ�EHL�GHU�&RPSXWHU�
DUEHLW�VRZLH�JUXQGOHJHQGH�)HUWLJNHLWHQ�LQ�GHQ�ZLFKWLJVWHQ�*UXQGSURJUDPPHQ�ZLH�7H[WYHUDUEHLWXQJ��
7DEHOOHQNDONXODWLRQ��,QWHUQHW��3UlVHQWDWLRQ��3URJUDPPLHUHQ�HWF��HUODQJHQ�XQG�LQ�GLYHUVHQ�8QWHUULFKWV�
IlFKHUQ�HLQHQ�PRGHUQHQ�� ]HLWJHPl�HQ�8QWHUULFKW� HUKDOWHQ�� VWHKHQ� LKQHQ� VHLW� OHW]WHP�6FKXOMDKU� HLQ�
PRGHUQVW�HLQJHULFKWHWHU�&RPSXWHUUDXP�PLW����6WDQG�3&V�XQG�]ZHL�PRELOH�/DSWRS–:lJHQ�PLW����*H�
UlWHQ�]XU�9HUI�JXQJ� 
1DW�UOLFK�JLEW�HV� LQ�DOOHQ�5lXPHQ�:/$1-$QELQGXQJ��$OOHV�ZLUG��EHU�HLQHQ�]HQWUDOHQ�6HUYHU�EHWUHXW�
XQG�YRQ�GHU�)D��)ODVKQHW�DXV�)UDQNHQEXUJ�JHVWHXHUW�XQG�DGPLQLVWULHUW��$OOH�.ODVVHQ�YHUI�JHQ�DXFK�
�EHU�HLQHQ�/HKUHU�LQQHQ-/DSWRS��%HDPHU�XQG�6PDUWERDUGV��GLJLWDOH�7DIHOQ�� 
 
$XFK�GLH�$GPLQLVWUDWLRQ�HUIROJW��EHU�GLH�QHXH�6RIWZDUH�('83$*(��6R�JLEW�HV�VHLW�KHXHU�]XP�%HLVSLHO�
GDV�GLJLWDOH�.ODVVHQEXFK��(V� LVW�JHSODQW��GDVV� LQ�=XNXQIW�DXFK�GLH�6FK�OHU�LQQHQ�XQG�(OWHUQ�PLWWHOV�
GLHVHU�$33�PLW�GHU�6FKXOH�NRPPXQL]LHUHQ��]�%��EHL�.UDQNPHOGXQJHQ��6WXQGHQSODQlQGHUXQJHQ��HWF�� 
 
¼��������—�]XU�(UQHXHUXQJ�GHU�,QIRUPDWLNDXVVWDWWXQJ�KDW�GLH�*HPHLQGH�)UDQNHQPDUNW�GDI�U�LQ�GLH�
+DQG�JHQRPPHQ��)UDX�'LUHNWRULQ�5HJLQD�$LJQHU�EHGDQNW�VLFK�LP�1DPHQ�DOOHU�6FK�OHU�LQQHQ��/HKUHU�
LQQHQ�XQG�(OWHUQ�I�U�GLHVH�*UR�]�JLJNHLW�VWHOOYHUWUHWHQG�YRU�DOOHP�EHL�%�UJHUPHLVWHU�3HWHU�=LHKHU��GHU�
KLHUPLW�HLQH�ZLFKWLJH�,QYHVWLWLRQ�LQ�GLH�=XNXQIW�GHU�QlFKVWHQ�*HQHUDWLRQ�WlWLJW� 
 
:LFKWLJ�HUVFKHLQW�XQV��GDVV�HLQ�NULWLVFKHU�8PJDQJ�EH]�JOLFK�,QIRUPDWLRQVEHVFKDIIXQJ�XQG�QHXHQ�0H�
GLHQ�GHQ�6FK�OHU�LQQHQ�DQ�GHU�0LWWHOVFKXOH�YHUPLWWHOW�ZLUG��*HPHLQVDP�DUEHLWHQ�ZLU�GDUDQ��XQVHUH�
6FK�OHU�LQQHQ�]XNXQIWVILW�]X�PDFKHQ� 

%HULFKW�	�)RWRV��0LWWHOVFKXOH 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

9HUHLQVPHLVWHUVFKDIWHQ 
5&�)UDQNHQPDUNW 

$P�6DPVWDJ��������IDQGHQ�GLH�9HUHLQVPHLVWHUVFKDIWHQ�YRQ�
GHU�6HNWLRQ�5DG�VWDWW� 
 
6HLW� ODQJHP� ZXUGH� ZLHGHU� GHU� /LFKWHQEHUJ� LQ� $QJULII� JH�
QRPPHQ�����0LWJOLHGHU�IDQGHQ�VLFK�]XP�6WDUW�EHL�GHU�(LQ�
IDKUW� ]XP� )UHXGHQWKDO� HLQ�� 'D]X� NDPHQ� QRFK� HLQLJH� 0LW�
JOLHGHU�I�U�GLH�+DQGKDEXQJ�GHU�6WRSSXKUHQ� 
 
+DQQHV�+DDV�JHZDQQ�HUVWPDOV�GLH�9HUHLQVPHLVWHUVFKDIW� LQ�
HLQHU�=HLW�YRQ�������0LQXWHQ��$XI�GHQ�3OlW]HQ�IROJWHQ�GHU�
QHXH�2EPDQQ�+HLQ]�/D�O�XQG�GHU�HKHPDOLJH�2EPDQQ�6WH�
IDQ�.LHOHLWKQHU� 
 
'LH�6LHJHUHKUXQJ� IDQG�DP�������� LP�5DKPHQ�GHU� -DKUHV�
KDXSWYHUVDPPOXQJ�GHU�6HNWLRQ�LQ�GHU�$*$�VWDWW� 

%HULFKW�	�)RWR��6HNWLRQ�5DG 












































































































 

769�)UDQNHQPDUNW�0LWWZRFKVWXUQHULQQHQ 
(LQ�KHU]OLFKHV�'DQNHVFK|Q�XQVHUHQ�EHLGHQ�6SRQVRUHQ�)LUPD�6WDU]LQJHU�XQG�5DLIIHLVHQEDQN�3|QGRUI-
)UDQNHQPDUNW� 
 
0LW�,KUHU�8QWHUVW�W]XQJ�NRQQWHQ�QHXH�7-6KLUWV�DQJHNDXIW�ZHUGHQ� 

%HULFKW�	�)RWRV��0LWWZRFKVWXUQHULQQHQ 

 
 
 
 
 
 
 
 
 
 
 
 
3IDUUFDULWDVNLQGHUJDUWHQ�3|QGRUI 
Å0LWHLQDQGHU�ZDFKVHQ´ 
.LUFKKDP����������3|QGRUI 
7HO�)D[������������� 
 

tŝƌ�ƐŝŶĚ�ĂƵĨ�ĚĞƌ�^ƵĐŚĞ�ŶĂĐŚ�ĞŝŶĞƌ͗ 

Z�/E/'hE'^<Z�&d 

�ƵƐŵĂƘ͗�ϭϱ-Ϯϱ�^ƚĚ͘� 
KƉƟŽŶ�ĂƵĨ�&ŝǆĂŶƐƚĞůůƵŶŐ͊� 

�Ğŝ�/ŶƚĞƌĞƐƐĞ�ďŝƩĞ� 
ŝŵ�<ŝŶĚĞƌŐĂƌƚĞŶ�ŵĞůĚĞŶ͊ 

ϬϳϲϴϰͬϳϭϭϬ 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

6HNWLRQ�)X�EDOO�-�1DFKZXFKV� 

+DOOR�)X�EDOO�)UHXQGH�� 
 
'X�KDVW�6SD��DQ�GHU�%HZHJXQJ" 

'X�ELVW�PLW�9HUJQ�JHQ�DQ�GHU�IULVFKHQ�/XIW" 

'X�WULIIVW�GLFK�JHUQH�PLW�)UHXQGHQ" 

-D�NODU��GDQQ�ELVW�GX�EHLP�)UDQNHQPDUNWHU�)X�EDOOQDFKZXFKV�JHQDX�ULFKWLJ� 

'HU�769�LVW�DXI�GHU�6XFKH�QDFK�EHJHLVWHUXQJVIlKLJHQ��VSRUWOLFKHQ�0lGFKHQ�XQG�%XUVFKHQ��GLH�JH�

PHLQVDP�GHP�UXQGHQ�/HGHU�QDFKMDJHQ�ZROOHQ� 

 

.RPP�GRFK�HLQIDFK�PDO� ]X� HLQHP� Ä6FKQXSSHUWUDLQLQJ³� YRUEHL� XQG� HUIDKUH��ZDV� HV� KHL�W� LQ� HLQHP�

9HUHLQ�DNWLY�]X�VHLQ��ZLU�WUDLQLHUHQ�DXFK��EHU�GHQ�JHVDPWHQ�:LQWHU�LQ�GHU�6SRUWKDOOH�E]Z��LQ�GHU�106�

7XUQKDOOH�� 

 

8QVHUH� IUHXQGOLFKHQ� XQG� HUIDKUHQHQ� 7UDLQHU� Z�UGHQ� VLFK� IUHXHQ��

HXFK�PLW�6SLHO�XQG�6SD���GDV�)X�EDOOVSLHOHQ�QlKHU�EULQJHQ�]X�G�U�

IHQ� 

 

)DOOV�ZHLWHUH�)UDJHQ�DXIWUHWHQ��VFKHXH�GLFK�QLFKW�XQVHUHQ�1DFKZXFKVOHLWHU� 

5RODQG�3XW]�7HO��1U�������� �������� �RGHU�HLQHQ�XQVHUHU�7UDLQHU�]X�NRQWDNWLHUHQ��VLH�JHEHQ�JHUQH�

$XVNXQIW��EHU�DOO�GHLQH�)UDJHQ� 

 

:LU�IUHXHQ�XQV�DXI�'LFK�� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

:DQGHUZHJH�XQG�5DGZHJH�VLQG�HLQ�*HVFKHQN 
'DV�:DQGHU–� XQG�5DGZHJHQHW]� ]lKOW� ]XU�*UXQGDXVVWDWWXQJ� I�U�8UODXEHU�XQG�ELHWHW� (LQKHLPLVFKHQ�
HLQHQ�ZXQGHUEDUHQ�(UKROXQJVUDXP��$EHU�GDV�:HJHQHW]�LVW�YLHO�PHKU��HV�LVW�HLQ�ZDKUHV�*HVFKHQN� 
 
(LQLJH�N|QQWHQ�MHW]W�VDJHQ��YRUJHJHEHQH�:HJH�LQ�GHU�1DWXU�VLQG�%HVFKUlQNXQJHQ�XQG�QHKPHQ�)UHL�
UDXP��$EHU�JHQDX�GDV��VLQG�VLH�HEHQ�QLFKW� 
 
*HNHQQ]HLFKQHWH�:HJH�VRUJHQ�I�U�HLQ�UHLEXQJVORVHV�0LWHLQDQGHU��'LH�1DWXU�LVW�QLFKW�QXU�(UKROXQJV�
UDXP�I�U�XQV�0HQVFKHQ��HV�LVW�DXFK�GHU�/HEHQVUDXP�I�U�GLH�7LHUH�LQ�GHP�VLH�LKUH�-XQJHQ�DXI]LHKHQ��
(V�LVW�DXFK�:LUWVFKDIWVUDXP��'XUFK�$QEDX��+RO]�XQG�7LHUH�YHUGLHQHQ�YLHOH�0HQVFKHQ�LKUHQ�8QWHUKDOW� 
 
8PVR�VWRO]HU�VLQG�ZLU��YLHOH�*UXQGVW�FNVHLJHQW�PHU�]X�XQVHUHQ�3DUWQHUQ�]lKOHQ�]X�G�UIHQ��'DQN�LK�
UHP�(LQYHUVWlQGQLV�N|QQHQ�ZLU�HLQ�XPIDQJUHLFKHV�:DQGHU–�XQG�5DGZHJHQHW]�LQ�GHU�5HJLRQ�]XU�9HU�
I�JXQJ�VWHOOHQ��'DI�U�P|FKWHQ�ZLU�XQV�EHVRQGHUV�QDFK�GLHVHU�6DLVRQ��GLH�GXUFK�YLHOH�6W�UPH�XQG�1D�
WXUVFKlGHQ�JH]HLFKQHW�ZDU�XQG�QRFK�LPPHU�LVW��EHGDQNHQ��1DWXUVFKlGHQ�EHGHXWHQ�DXFK��GDVV�:HJH�
WHLOZHLVH�HLQ�SDDU�:RFKHQ�JHVSHUUW�VLQG��+LHU�P|FKWHQ�ZLU�VDJHQ��'DQNH��DQ�GLH�*UXQGVW�FNVEHVLW�
]HU��ZHOFKH�PLW�LKUHU�ZHUWYROOHQ�$UEHLW�I�U�HLQ�JHSIOHJWHV�:HJHQHW]�VRUJHQ� 
 
'HVKDOE� VROOWH� HV� I�U�',&+�:DQGHUHU�XQG�5DGIDKUHU� VHOEVWYHUVWlQGOLFK� VHLQ�� JHQDX�GLH�
JHNHQQ]HLFKQHWHQ�:HJH� ]X� Q�W]HQ� XQG� ]X� UHVSHNWLHUHQ�� 6FKlW]HQ� ZLU� JHPHLQVDP� GLH�
1DWXU��1XU�VR�N|QQHQ�ZLU�DXFK�I�U�GLH�QlFKVWHQ�*HQHUDWLRQHQ�XQVHUH�VFK|QH�1DWXU�EH�
ZDKUHQ� 

%HULFKW��7RXULVPXVYHUEDQG�$WWHUVHH-$WWHUJDX 

-HW]W�VFKRQ�DQ�:HLKQDFKWHQ�GHQNHQ� 

3X]]OH� 
Ä+HUEVWVWLPPXQJ�DP�$WWHUVHH³� 

HUKlOWOLFK�DP� 
0DUNWJHPHLQGHDPW�)UDQNHQPDUNW�

]XP�3UHLV�YRQ�¼������ 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

 
0HGLHQLQKDEHU� 

0DUNWJHPHLQGHDPW�)UDQNHQPDUNW��+DXSWVWUD�H����������)UDQNHQPDUNW 
7HO��������������)D[�����������-�� 

RIILFH#IUDQNHQPDUNW�DW��ZZZ�IUDQNHQPDUNW�DW 
(UVFKHLQXQJVRUW�XQG�9HUODJVSRVWDPW�������)UDQNHQPDUNW 
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