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*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

 
 
 
/LHEH�)UDQNHQPDUNWHULQQHQ�XQG�)UDQNHQPDUNWHU� 
 
8QVHU�%DXKRI�LVW�IHUWLJ� 
 
(V�IUHXW�PLFK�,KQHQ�KHXWH�PLWWHLOHQ�]X�N|QQHQ��GDVV�XQVHU�QHXHV�%DXKRIJHElXGH�IHUWLJ�XQG�VHLW�HLQL�
JHQ�:RFKHQ�LQ�%HWULHE�LVW��%HGLQJW�GXUFK�GHQ�PLOGHQ�:LQWHU�XQG�GLH�)HUWLJWHLOEDXZHLVH�LVW�HV�JHOXQ�
JHQ��GDV�QHXH�*HElXGH�LQ�NXU]HU�%DX]HLW�]X�HUULFKWHQ� 
,Q�GHP�JUR�]�JLJHQ�]ZHLVW|FNLJHQ�*DUDJHQWUDNW�ILQGHQ�DOOH�XQVHUH�*HUlWH�XQG�)DKU]HXJH�3ODW]�XQG�
ZLU�KDEHQ�QRFK�5HVHUYHQ�I�U�GHQ�)DOO��GDVV�ZLU�XQVHUHQ�)XKUSDUN�HLQPDO�HUZHLWHUQ� 
,P�2EHUJHVFKRVV� LVW� 6WDXUDXP� I�U� 'LQJH� GLH� QLFKW� GDV� JDQ]H� -DKU� �EHU� EHQ|WLJW� ZHUGHQ� XQG� HLQ�
6DO]ODJHU� I�U�GHQ�:LQWHUGLHQVW�XQWHUJHEUDFKW��$XFK��EHUGDFKWH�6DQG-�XQG�6SOLWWER[HQ�XQG�HLQ�$X�
�HQODJHU�ZXUGHQ�HUULFKWHW� 

,FK�P|FKWH�PLFK�DXI�GLHVHP�:HJH�EHL�DOOHQ�EHWHL�
OLJWHQ� )LUPHQ�� EHL� GHQ� +HOIHUQ� XQG� EHVRQGHUV� EHL�
PHLQHQ� 0LWDUEHLWHUQ� LP� %DXKRI� XQG� EHL� PHLQHP�
$PWVOHLWHU� I�U� GLH� SURILPl�LJH� $XVI�KUXQJ� GHU� $U�
EHLWHQ� EHGDQNHQ�� (LQ� JUR�HV�'DQNHVFK|Q� VDJH� LFK�
DXFK� GHQ� $QUDLQHUQ� I�U� VR�PDQFKH�8QDQQHKPOLFK�
NHLW�ZlKUHQG�GHU�%DX]HLW� 
,FK� Z�QVFKH� PHLQHQ� 0LWDUEHLWHUQ� YLHO� )UHXGH� PLW�
GHP� QHXHQ� %DXKRI� XQG� LPPHU� XQIDOOIUHLH� $UEHLWV�
HLQVlW]H� 

8QVHU�%LRWRS�EHLP�%UlXEU�QGO�HUVWUDKOW�HEHQIDOOV� LQ�QHXHP�*ODQ]��,P�=XJH�HLQHU�*HQHUDOVDQLHUXQJ�
LP�-DKU������ZXUGH�YRP�79�$WWHUVHH-$WWHUJDX�2UWVDXVVFKXVV�)UDQNHQPDUNW�HLQH�.QHLSSDQODJH�HU�
ULFKWHW��'XUFK�GDV�N�KOH�0LNURNOLPD�XQG�GHQ�YHUVFKLHGHQHQ�7HLFKDQODJHQ��ZR�VLFK�DOOHUOHL�:DVVHUWLH�
UH� WXPPHOQ��KHUUVFKHQ�DQJHQHKPH�7HPSHUDWXUHQ�XQG�HV� OlGW� ]XP�9HUZHLOHQ�XQG�(QWVSDQQHQ�HLQ�
XQG�LVW�VLFKHU�HLQHQ�%HVXFK�ZHUW� 
 
(LQ�KHU]OLFKHV�'DQNHVFK|Q�GHP�7RXULVPXVYHUEDQG��+HUUQ�)ORULDQ�+RO]LQJHU�I�U�GLH�3IOHJH�GHU�$QODJH�
XQG�+HUUQ�$ORLV�6WHLQHU�I�U�GLH�N�QVWOHULVFKH�*HVWDOWXQJ�PLW�VR�PDQFKHQ�6FKQLW]HUHLHQ� 
 
,FK�Z�QVFKH�,KQHQ�(XFK�HUKROVDPH�)HULHQ�XQG�HLQHQ�VFK|QHQ�6RPPHU� 
 

'HU�%�UJHUPHLVWHU 
3HWHU�=LHKHU�HK� )RWRV��3HWHU�=LHKHU 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

*ROGKDXEHQ–�XQG�.RSIWXFKJUXSSH 

7DJ�GHU�7UDFKW 
 
'LH�*ROGKDXEHQJUXSSH�)UDQNHQPDUNW�OlGW�DOOH�]XP�7DJ�GHU�7UDFKW�DP�����$XJXVW������HLQ�� 
%HJLQQ�GHV�)HVWJRWWHVGLHQVWHV�XP�������8KU��EHL�6FK|QZHWWHU�DP�.LUFKHQSODW]��EHL�6FKOHFKWZHWWHU�
LQ�GHU�.LUFKH��PLW�DQVFKOLH�HQGHP�*XJHOKXSIYHUNDXI� 
'LH�0DUNWPXVLN�IHLHUW�PLW�XQV�GHQ�7DJ�GHU�%ODVPXVLN� 
:LU�IUHXHQ�XQV�DXI�YLHOH�%HVXFKHU� 
 
:HJHQ� &RURQD� NRQQWHQ� DXFK� ZLU� NHLQH� )HVWH� YHUDQVWDOWHQ�� DEHU� HV� ZXUGHQ� IOHL�LJ� 0XQG-1DVHQ-
6FKXW]PDVNHQ�JHQlKW��+HU]OLFKHQ�'DQN�DQ�XQVHUH�$SRWKHNH��+HUUQ�0DJ��*IUHLQHU�PLW�VHLQHP�7HDP��
GLH�VLFK�EHUHLW�HUNOlUWHQ�GLH�0DVNHQ�I�U�GLH�*ROGKDXEHQJUXSSH�]X�YHUNDXIHQ��'HU�5HLQHUO|V�ZLUG�I�U�
ZRKOWlWLJH�=ZHFNH�LQ�XQVHUHP�2UW�YHUZHQGHW� 
 
'DQNH�I�U�GHQ�(LQNDXI� 

(ULND�/DKQVWHLQHU 
2EIUDX�*ROGKDXEHQJUXSSH 

*HPHLQGHEHDPWHU�LQ�5XKH 

*h17+(5�6&+:(,*+2)(5 
YHUVWRUEHQ 

 
$P������������LVW�XQVHU�OLHEHU�HKHPDOLJHU�.ROOHJH�*�QWKHU�6FKZHLJKRIHU�QDFK�OlQJHUHU�.UDQNKHLW�LP�
����/HEHQVMDKU�YHUVWRUEHQ� 
 
*�QWKHU�6FKZHLJKRIHU�ZDU�YRQ������ELV������DP�*HPHLQGHDPW�WlWLJ�XQG�ZDU�LQ�GLHVHU�=HLW�I�U�GDV�
6WDQGHV–�XQG�0HOGHDPW�]XVWlQGLJ��1DFK�EHVWDQGHQHU�6WDQGHVEHDPWHQSU�IXQJ�LP�-DKU������I�KUWH�
HU�ELV�]X�VHLQHU�3HQVLRQLHUXQJ�����7UDXXQJHQ�GXUFK� 
 
$XFK� LQ� VHLQHU�)UHL]HLW�ZDU�HU� VHKU�DNWLY��HU�HQJDJLHUWH� VLFK�PLW�JUR�HU�+LQJDEH� I�U�GLH�)UHLZLOOLJH�
)HXHUZHKU�EHL�GHU�HU�-DKUH�ODQJ�DOV�.DVVLHU�WlWLJ�ZDU� 
 
6HLQH�OLHEHQVZHUWH�$UW��VHLQH�JUR�H�+LOIVEHUHLWVFKDIW�XQG�VHLQ�6LQQ�I�U�+XPRU�ZHUGHQ�XQV�VHKU�IHK�
OHQ� 
 
'LH�0DUNWJHPHLQGH�)UDQNHQPDUNW�EHGDQNW�VLFK�DXI�GLHVHP�:HJ�I�U�VHLQH�YHUGLHQVWYROOH�$UEHLW��:LU�
ZHUGHQ�GHQ�9HUVWRUEHQHQ�LQ�Z�UGLJHU�(ULQQHUXQJ�EHKDOWHQ� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

.XQGPDFKXQJ 
%HL�GHU�0DUNWJHPHLQGH�)UDQNHQPDUNW�ZHUGHQ�PLW�'LHQVWYHUZHQGXQJ�LP�$OWHQ-� XQG� 3IOHJHKHLP� )UDQNHQ�
PDUNW�QDFKVWHKHQG�DQJHI�KUWH�'LHQVWSRVWHQ�DOV�9HUWUDJVEHGLHQVWHWH�U��DXVJHVFKULHEHQ�� 

'LSORPLHUWH�*HVXQGKHLWV-�XQG�.UDQNHQSIOHJHU�LQQHQ 
�)XQNWLRQVODXIEDKQ�*'�����9ROO-�RGHU�7HLO]HLWEHVFKlIWLJXQJ 

0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������PRQDWOLFK�EUXWWR�EHL�9ROOEHVFKlIWLJXQJ�����:R�
FKHQVWXQGHQ��–�.RQNUHWH�(LQVWXIXQJ�ULFKWHW�VLFK�QDFK�GHU�$QUHFKQXQJ�DOOIlOOLJHU�9RUGLHQVW]HLWHQ��=XVlW]�

OLFK�ZLUG�HLQH�(LQVSUXQJSDXVFKDOH�SUR�YHUWUHWHQHQ�'LHQVW�EH]DKOW�� 
'DV�'LHQVWYHUKlOWQLV�ZLUG�YRUHUVW�I�U�GLH�'DXHU�HLQHV�-DKUHV�DEJHVFKORVVHQ��EHL�9HUZHQGXQJVHUIROJ�HUIROJW�
HLQH�:HLWHUEHVFKlIWLJXQJ�DXI�XQEHVWLPPWH�=HLW� 
 
$OOJHPHLQH�9RUDXVVHW]XQJHQ� 
· GLH� |VWHUUHLFKLVFKH� 6WDDWVE�UJHUVFKDIW�� GLHVH� 9RUDXVVHW]XQJ� ZLUG� DXFK� GXUFK� GLH� 6WDDWVDQJHK|ULJNHLW�

HLQHV�6WDDWHV�HUI�OOW��GHVVHQ�$QJHK|ULJHQ�gVWHUUHLFK�DXIJUXQG�YRQ�6WDDWVYHUWUlJHQ�LP�5DKPHQ�GHU�HXUR�
SlLVFKHQ�,QWHJUDWLRQ�GLHVHOEHQ�5HFKWH�I�U�GHQ�%HUXIV]XJDQJ�]X�JHZlKUHQ�KDW�ZLH�,QOlQGHUQ 

· GLH�YROOH�+DQGOXQJVIlKLJNHLW 
· GLH�SHUV|QOLFKH��JHVXQGKHLWOLFKH�XQG�IDFKOLFKH�(LJQXQJ�I�U�GLH�(UI�OOXQJ�GHU�$XIJDEHQ��GLH�PLW�GHU�YRU�

JHVHKHQHQ�9HUZHQGXQJ�YHUEXQGHQ�VLQG 
· DXVUHLFKHQGH�.HQQWQLVVH�GHU�GHXWVFKHQ�6SUDFKH�LQ�:RUW�XQG�6FKULIW 
· EHL�PlQQOLFKHQ�%HZHUEHUQ��DEJHOHLVWHWHU�3UlVHQ]-�RGHU�=LYLOGLHQVW 
%HVRQGHUH�9RUDXVVHW]XQJHQ 
· DEJHVFKORVVHQH�$XVELOGXQJ�LP�REHQ�DQJHI�KUWHQ�%HUXIVELOG�ELV�VSlWHVWHQV�����6HSWHPEHU������������������������
· %HUHLWVFKDIW� ]XU� /HLVWXQJ� YRQ� 6RQQ-� XQG� )HLHUWDJVVWXQGHQ�� %HUHLWVFKDIWVVWXQGHQ� XQG� JHJHEHQHQIDOOV�

1DFKWGLHQVWHQ 
· .RRSHUDWLRQVEHUHLWVFKDIW�XQG�)OH[LELOLWlW 
· )�KUHUVFKHLQ�GHU�.ODVVH�% 
$XVZDKOYHUIDKUHQ� 
9RUVWHOOXQJVJHVSUlFK�VRZLH�2EMHNWLYLHUXQJ�GXUFK�GHQ�3HUVRQDOEHLUDW�� 
9RUDXVVLFKWOLFKHU�'LHQVWEHJLQQ��HKHVWP|JOLFKHU�'LHQVWDQWULWW 
:HLWHUV� LVW� GLH�$EVROYLHUXQJ� HLQHV� 3UD[LVWDJHV� LP�$OWHQ-� XQG�3IOHJHKHLP�ELV� ]XP�(QGH�GHU� %HZHUEXQJVIULVW�
HUZ�QVFKW��$OOIlOOLJH�.RVWHQ��)DKUWVSHVHQ�XVZ��� LP�=XVDPPHQKDQJ�PLW�GHP�$XVZDKOYHUIDKUHQ�ZHUGHQ�QLFKW�
HUVHW]W� 
 
%HZHUEXQJHQ�VLQG�PLWWHOV�%HZHUEXQJVERJHQ��GHU�DXI�XQVHUHU�+RPHSDJH�ZZZ�IUDQNHQPDUNW�DW�DEUXIEDU� LVW��
VFKULIWOLFK� RGHU� SHU� (PDLO� PLW� GHQ� HQWVSUHFKHQGHQ� 8QWHUODJHQ� DQ� GDV� 0DUNWJHPHLQGHDPW� )UDQNHQPDUNW��
+DXSWVWUD�H����������)UDQNHQPDUNW�� ]X� ULFKWHQ�XQG�P�VVHQ�ELV� VSlWHVWHQV� )UHLWDJ�� GHQ� ���� $XJXVW�
������HLQJHODQJW�VHLQ� 
 
(UIRUGHUOLFKH�8QWHUODJHQ� 
· %HZHUEXQJVVFKUHLEHQ�PLW�/LFKWELOG� 
· /HEHQVODXI 
· *HEXUWVXUNXQGH� 
· 6WDDWVE�UJHUVFKDIWVQDFKZHLV 
· HYHQWXHOO�+HLUDWVXUNXQGH 
· DOOH�$XVELOGXQJVQDFKZHLVH�XQG�'LHQVW]HXJQLVVH 
· KDXVlU]WOLFKHV�$WWHVW��EHU�GLH�JHVXQGKHLWOLFKH�(LJQXQJ�I�U�GLH�YRUJHVHKHQH�9HUZHQGXQJ 
· )�KUHUVFKHLQ�GHU�.ODVVH�%� 
· EHL�PlQQOLFKHQ�%HZHUEHUQ��1DFKZHLV��EHU�$EOHLVWXQJ�3UlVHQ]-�RGHU�=LYLOGLHQVW 
 
)�U�WHOHIRQLVFKH�XQG�SHUV|QOLFKH�$XVN�QIWH�VWHKW�,KQHQ�*%��+HUEHUW�+RFKUDLQHU��7HO������������-����RGHU�$/��
*HUKDUG�:LPPHVEHUJHU��7HO������������-����JHUQH�]XU�9HUI�JXQJ� 

'HU�%�UJHUPHLVWHU 
3HWHU�=LHKHU 
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3ROL]HLLQVSHNWLRQ�)UDQNHQPDUNW 
0LW� (QGH� -XQL� ����� WUDW� .RQWU,QVS�+HOPXW�+RIHU�� 'LHQVWVWHOOHQOHLWHU� GHU� 3ROL]HLLQVSHNWLRQ� )UDQNHQ�
PDUNW�VHLQHQ�ZRKO�YHUGLHQWHQ�5XKHVWDQG�DQ��+HOPXW�+RIHU�YHUVDK�QDFK�GHP�*UXQGDXVELOGXQJVOHKU�
JDQJ� 'LHQVW� DXI� GHP� *HQGDUPHULHSRVWHQ� /HQ]LQJ�� 1DFK� $EVROYLHUXQJ� GHV� )DFKNXUVHV� LQ� 0|GOLQJ�
ZXUGH� HU� ����� ]XP� VWHOOY�� .RPPDQGDQWHQ� EHLP� *HQGDUPHULHSRVWHQ� )UDQNHQPDUNW� HUQDQQW�� 6HLW�
����� OHLWHWH�HU�GLH�6LFKHUKHLWVGLHQVWVWHOOH� LPPHU�PLW�(QJDJHPHQW�XQG� IDFKOLFKHU�.RPSHWHQ]��GLHVH�
ZXUGH�DXFK�YRQ�GHQ�YRUJHVHW]WHQ�'LHQVWVWHOOHQ�ZDKUJHQRPPHQ��+HOPXW�+RIHU�ZXUGH�PHKUPDOV�EH�
ORELJW�XQG�LQ�HLQH��EHUUHJLRQDOH�$UEHLWVJUXSSH�HQWVDQGW��(U�KDWWH�LPPHU�HLQH�9RUUHLWHUUROOH�LQQH��6HL�
QH�)�KUXQJVTXDOLWlWHQ�ZXUGHQ�DXFK�YRQ�VHLQHQ�0LWDUEHLWHUQ��GHQ�DQGHUHQ�|UWOLFKHQ�%ODXOLFKWRUJDQL�
VDWLRQHQ��ZLH�)HXHUZHKUHQ�XQG�5HWWXQJ��VRZLH�GHQ�]XP�hEHUZDFKXQJVUD\RQ�JHK|UHQGHQ�*HPHLQ�
GHQ�)UDQNHQPDUNW��3|QGRUI��)RUQDFK�XQG�:HL�HQNLUFKHQ�VHKU�JHVFKlW]W�� 

+HOPXW�+RIHU�ZLUNWH���� -DKUH� ODQJ�
EHL�GHU�/DQGHVSROL]HLPXVLN�2g��DOV�
)O�JHOKRUQLVW� PLW� XQG� DEVROYLHUWH�
DXFK� .RQ]HUWH� LP� $XVODQG�� 'LHVH�
$XIWULWWH� I�KUWHQ� LKQ�ELV� ]XP�3DSVW�
-RKDQQHV� 3DXO� ,,�� QDFK� &KLQD� XQG�
0H[LNR� 
 
$OV�1DFKIROJHU�ZXUGH�$EW,QVS�+RUVW�
(SSHQVWHLQHU� ]XP� QHXHQ� 'LHQVW�
VWHOOHQOHLWHU� HUQDQQW�� (U� LVW� VHLW�
�����EHL�GHU�3ROL]HLLQVSHNWLRQ�)UDQ�
NHQPDUNW�WlWLJ�XQG�KDWWH�VHLW������
GLH� )XQNWLRQ� GHV� VWHOOY�� 'LHQVWVWHO�
OHQOHLWHUV�LQQH�� 

Y�O�Q�U��VWHKHQG��$QOHLWQHU��+DEULQJ��.DUO��3HHU��(SSHQVWHLQHU 
:LW]HQHGHU��6FKQHHZHL���+RIHU��3URKDVND 

)RWR��3,�)UDQNHQPDUNW 

:LU�Z�QVFKHQ�+HOPXW�+RIHU�DOOHV�*XWH�XQG�YLHO�*HVXQGKHLW� I�U�VHLQHQ�QHXHQ�/HEHQVDEVFKQLWW�XQG�
VHLQHP�1DFKIROJHU�$EW,QVS�+RUVW�(SSHQVWHLQHU�DOOHV�*XWH�I�U�VHLQH�QHXH�$XIJDEH� 

6WHOOXQJVNXQGPDFKXQJ����� 
0LWWHLOXQJ�]XU�bQGHUXQJ�GHU�6WHOOXQJVNXQGPDFKXQJ�XQG� 
%HNDQQWJDEH�GHU�SURYLVRULVFKHQ�6WHOOXQJVSODQXQJ 

 
'LH�6WHOOXQJVVWUD�H�GHV�%XQGHVKHHUHV�LP�$PWVJHElXGH�*DUQLVRQVWUD�H�LQ�/LQ]�KDW�DP�����0DL������
ZLHGHU�LKUHQ�%HWULHE�DXIJHQRPPHQ� 
 
6WHOOXQJVSIOLFKWLJH� MXQJH�0lQQHU�ZHUGHQ� DE� GLHVHP� =HLWSXQNW�ZLHGHU� ÄJHPXVWHUW³�� $XI� *UXQG� GHU�
&29,'-��� %HVWLPPXQJHQ�ZHUGHQ� WlJOLFK�ZHQLJHU� 6WHOOXQJVSIOLFKWLJH� ]XU� 6WHOOXQJ� JHODGHQ�� XP� GLH�
YRUJHVFKULHEHQHQ�6LFKHUKHLWVEHVWLPPXQJHQ��$EVWlQGH�VRZLH�GLH�0D[LPDOEHOHJXQJ�YRQ�5lXPHQ�HLQ�
KDOWHQ�]X�N|QQHQ� 
 
$OOH�YHUVDQGWHQ�Ä/DGXQJHQ�]XU�6WHOOXQJ³�KDEHQ�LKUH�*�OWLJNHLW�YHUORUHQ�XQG�ZHUGHQ�QHX�]XJHVWHOOW��
$XFK� GLH� LQ� |IIHQWOLFK� DQJHEUDFKWHQ� Ä6WHOOXQJVNXQGPDFKXQJ� ����³� DQJHI�KUWHQ� 6WHOOXQJVWHUPLQH�
ZXUGHQ�REVROHW� 
 
'LH�6WHOOXQJVSIOLFKWLJHQ�HUKDOWHQ�DP�3RVWZHJ�HLQH�QHXHUOLFKH�/DGXQJ�]X�GHQ�6WHOOXQJVXQWHUVXFKXQ�
JHQ� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

)UDQNHQPDUNWHU�/lXIHU,QQHQ 
EHLP�YLUWXHOOHQ�*HVXQGH�*HPHLQGHODXI�GDEHL 

 
$XIJUXQG�GHU�DNWXHOOHQ�6LWXDWLRQ�ZXUGH�GHU�*HVXQGH�*HPHLQGHODXI�LQ�9|FNODEUXFN�DEJHVDJW�XQG�GDU�
DXV�HLQ�YLUWXHOOHU�/DXI�JHPDFKW��,Q����7DJHQ�NRQQWHQ�/DXINLORPHWHU�JHVDPPHOW�ZHUGHQ��XP�DP�(QGH�
GDV�7HDP�PLW�GHQ�PHLVWHQ�JHODXIHQHQ�.LORPHWHUQ�]X�HKUHQ��'LH�JHODXIHQH�'LVWDQ]�PXVVWH�ÄDOV�%H�
ZHLV³�LPPHU�JOHLFK�KRFKJHODGHQ�ZHUGHQ��$XV�)UDQNHQPDUNW�ZDUHQ����/lXIHU,QQHQ�PLW�GDEHL�XQG�KD�
EHQ�LQVJHVDPW������NP�JHVFKDIIW��'DV�VLQG�SUR�3HUVRQ������NP��/DQJH�NRQQWHQ�ZLU�GHQ�PLW�GRSSHOW�
VR�YLHOHQ�/HXWHQ�DQJHWUHWHQHQ�9HUHLQ�/&$9�-RGO�3DUROL�ELHWHQ��$P�(QGH�PXVVWHQ�ZLU�XQV�DEHU�PLW�
GHP���� 3ODW]� ]XIULHGHQJHEHQ�� ,UHQH�6HLGO�ZDU�GLH�EHVWH� )UDX� DOOHU� WHLOJHQRPPHQHQ�'DPHQ� �������
NP��XQG�$QGL�6L[�GHU�]ZHLWEHVWH�0DQQ��������NP���(V�ZDU�HLQ�WROOHU�$QVSRUQ��|IWHU�GLH�/DXIVFKXKH�]X�
VFKQ�UHQ�XQG�GHQ�7HDPJHLVW�]X�I|UGHUQ� 

$&+781*��� 
 
'DV� YRUDQJHN�QGLJWH� %H�
FNHQERGHQ-� XQG� )DV]L�
HQWUDLQLQJ�LP�5DKPHQ�GHU�
*HVXQGHQ� *HPHLQGH� ZLUG�
DXIJUXQG� GHU� DNWXHOOHQ�
&RURQDYLUXV� 6LWXDWLRQ� YR�
UDXVVLFKWOLFK� DXI� )U�KMDKU�
�����YHUVFKREHQ� 
 
'DV�*HVXQGH�*HPHLQGH-

7HDP� 
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6SLHODQODJH�DP�6SRUWSODW] 
=XU�)UHXGH�DOOHU��NRQQWHQ�ZLU�YRU�NXU]HP�GLH�QHX�JHVWDOWHWH�6SLHODQODJH�DP�6SRUWSODW]�IHUWLJ�VWHOOHQ� 
)�U�XQV�LVW�GLHV�GHU�%HZHLV��ZLH�ZLFKWLJ�HV�XQV�LVW��GHQ�.LQGHUQ�GLH�0|JOLFKNHLW�]X�ELHWHQ�VLFK�EHL�XQV�
ZRKO]XI�KOHQ�XQG�VSLHOHQ�]X�N|QQHQ� 
 
6RPLW�ZLUG�VLFKHUJHVWHOOW��GDVV�VLFK�GLH�.LQGHU�QHEHQ�GHP�)X�EDOOVSLHOHQ�DXFK�DQGHUZHLWLJ�EHVFKlIWL�
JHQ�N|QQHQ�XQG�QHEHQEHL�GLH�(OWHUQ�VSDQQHQGH�6]HQHQ�DP�)X�EDOOIHOG�QLFKW�YHUVlXPHQ�ZHUGHQ� 
 
'HU�769�6SDUNDVVH�)UDQNHQPDUNW�6HNWLRQ�)X�EDOO�P|FKWH�VLFK�DXI�GLHVHP�:HJH�VHKU�KHU]OLFK�EHL�GHU�
0DUNWJHPHLQGH�)UDQNHQPDUNW�XQG�GHU�)D��2%5$-6SLHOSODW]JHUlWH�EHGDQNHQ��ZHOFKH�HV�XQV�HUVW�HU�
P|JOLFKWHQ��GLHVHV�3URMHNW�XP]XVHW]HQ�XQG�IHUWLJ�VWHOOHQ�]X�N|QQHQ� 
 

9LHOHQ�'DQN�I�U�GLH�JXWH�=XVDPPHQDUEHLW� 
-XJHQGOHLWHU�5RODQG�3XW] 

%HULFKW�	�)RWRV��5RODQG�3XW] 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

� 
)DOOV�HV�JHQXJ�,QWHUHVVHQWHQ�JLEW�XQG�ZHQQ�VLFK�]XVlW]OLFK�QRFK�HLQH�0XWWHU���HLQ�9DWHU�ILQGHQ�
Z�UGH�� GLH� EHUHLW� LVW�� GLH� .LQGHU� JHPHLQVDP�PLW� XQVHUHU�*UXSSHQOHLWHULQ�-DQD�%LQGHU� ]X� EH�
WUHXHQ��N|QQWHQ�ZLU�DE�0LWWZRFK�����2NWREHU������LQ�XQVHUHP�7UHIISXQNW�ZLHGHU�HLQH�/RVODVV�
JUXSSH�DQELHWHQ��.LQGHU�DE�GHP����ELV�]XP�.LQGHUJDUWHQDOWHU�KDEHQ�HLQPDO�SUR�:RFKH�GLH�0|J�
OLFKNHLW��]ZHL�6WXQGHQ�RKQH�LKUH�0XWWHU���LKUHQ�9DWHU�PLW�]ZHL�%HWUHXHULQ�]X�VSLHOHQ��'LH�0XW�
WHU���GHU�9DWHU�P�VVHQ�LQ�GLHVHQ�]ZHL�6WXQGHQ�LQ�GHU�1lKH�EOHLEHQ�E]Z��WHOHIRQLVFK�MHGHU]HLW�
HUUHLFKEDU�VHLQ��+|FKVWNLQGHU]DKO�LVW���.LQGHU� 
 
$XFK�GLH�/RVODVVJUXSSH�ILQGHW�LP���-HU�%ORFN�HLQPDO�SUR�:RFKH�DP�0LWWZRFK�YRQ��-���8KU�LP�
6SLHOJUXSSHQUDXP�GHV�3IDUUKHLPV�VWDWW��'LH�.RVWHQ�I�U�HLQHQ���-HU�7XUQXV�EHWUDJHQ�½����--� 
 
%HL� ,QWHUHVVH� DQ�GHU�7HLOQDKPH�E]Z�� DXFK� DQ�GHU�0LWEHWUHXXQJ�GHU�.LQGHU�ELWWH�PHOGHQ�EHL�
&KULVWD�.DULJO-2UQH]HGHU��6SLHJHO-7UHIISXQNWOHLWHULQ���7HOHIRQ������������RGHU�XQWHU�FKULV�
WD�NDULJO#RUQH]HGHU�DW� 
 

� 

,Q�XQVHUHU�'LHQVWDJV-*UXSSH�Å'LH�NOHLQHQ�*LUDIIHQ´�EHL�-DQD�%LQGHU�KDEHQ�ZLU�QRFK�GUHL�IUHLH�
3OlW]H� I�U� FD�� �� ELV� �-MlKULJH� .LQGHU�PLW� (OWHUQ�� 'LHVH�6SLHOJUXSSH� VWDUWHW� DE�'LHQVWDJ�� ����
6HSWHPEHU������LP���-HU�%ORFN�HLQPDO�SUR�:RFKH�DP�'LHQVWDJ�YRQ��-���8KU�LP�6SLHOJUXSSHQ�
UDXP�GHV�3IDUUKHLPV� 
 
,Q�XQVHUHU�'RQQHUVWDJV-*UXSSH�Å'LH�NOHLQHQ�%lUOLV´�EHL�-DQD�%LQGHU�XQG�6DEULQD�(OOPHU�KDEHQ�
ZLU�QRFK�]ZHL�IUHLH�3OlW]H�I�U�FD����ELV��-MlKULJH�.LQGHU�PLW�(OWHUQ��'LHVH�6SLHOJUXSSH�VWDUWHW�
DE�'RQQHUVWDJ������6HSWHPEHU������LP���-HU�%ORFN�HLQPDO�SUR�:RFKH�DP�'RQQHUVWDJ�YRQ��-���
8KU�LP�6SLHOJUXSSHQUDXP�GHV�3IDUUKHLPV� 
 
%HL�GHQ�Å)OHL�LJHQ�%LHQFKHQ´�DP�0RQWDJ��GLH�DE�GLHVHQ�+HUEVW�6LOYLD�+XPHU�XQG�6WHSKDQLH�0DLU�
I�KUHQ�� ZHUGHQ� GXUFK� .LQGHUJDUWHQ-6WDUWV� XQVHUHU� Å*UR�HQ´� ZLHGHU� HLQ� SDDU� 3OlW]H� I�U� GLH�
Å.OHLQHQ´��DOVR���ELV��-MlKULJH�.LQGHU�PLW�(OWHUQ�IUHL��:LU�P|FKWHQ�XQV�EHL�GLHVHU�*HOHJHQKHLW�
JDQ]�KHU]OLFK�EHL�7KHUHVD�$FKOHLWQHU�EHGDQNHQ��GLH�GLHVH�*UXSSH���-DKUH�JHOHLWHW�KDW�XQG�I�U�
GHQ�QHXHQ�EHUXIOLFKHQ�:HJ�DOOHV�*XWH�Z�QVFKHQ�J�� 
 
'LH�.RVWHQ�I�U�HLQHQ���-HU�7XUQXV�EHWUDJHQ�MHZHLOV�½����--�SOXV�½���--�%DVWHOEHLWUDJ� 
 
%HL�,QWHUHVVH�DQ�HLQHU�7HLOQDKPH�DQ�EHLGHQ�*UXSSHQ�ELWWHQ�ZLU�XP�HKHVWP|JOLFKH�$QPHOGXQJ�
PLW� $QJDEH� GHV� 1DPHQV�� *HEXUWVGDWXP� GHV� .LQGHV�� $GUHVVH�� 7HOHIRQQXPPHU� XQG� H-PDLO-
$GUHVVH�EHL�&KULVWD�.DULJO-2UQH]HGHU��6SLHJHO-7UHIISXQNWOHLWHULQ���7HOHIRQ������������RGHU�
XQWHU�FKULVWD�NDULJO#RUQH]HGHU�DW� 
 
6HLW�NXU]HP�VLQG�ZLU�PLW�DNWXHOOHQ�,QIRV�DXFK�DXI�)DFHERRN�]X�ILQGHQ�–�ELWWH�IOHL�LJ�OLNHQ�
J� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

 
$XV� JHJHEHQHQ� $QODVV� ZHUGHQ� IROJHQGH�
9HUDQVWDOWXQJHQ�$%*(6$*7� 
 
������ *DUWHQNRQ]HUW�*+�0D[ 
������ 6LHGOHUYHUHLQVDXVIOXJ 
������ 1HEHQVWUD�HQIHVW 
������ 9RONVPXVLNDEHQG 
������- 
������ 7KHDWHU 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

0LWWZRFK-'DPHQWXUQHQ 
� 
:HU� /XVW� KDW� VHLQHQ� .|USHU� JHVXQG� XQG� ILW� ]X�
KDOWHQ�� VROOWH� VLFK� ]XP� 0,77:2&+-
'DPHQWXUQHQ� GHV� 769� )UDQNHQPDUNW� DQPHO�
GHQ��(V�LVW�VLFKHU�I�U�MHGHQ�HWZDV�GDEHL� 
 
8QWHU�DQGHUHP� 
.UDIW-$XVGDXHUWUDLQLQJ�� *OHLFKJHZLFKWVWUDLQLQJ��
6WUHWFKLQJ��<RJD�XQG�:LUEHOVlXOHQJ\PQDVWLN« 
 

%HJLQQ��  ����6HSWHPEHU����� 
7UHIISXQNW� MHGHQ�0LWWZRFK 
=HLW�   ������ELV�������8KU 
:R�   6SRUWKDOOH�)UDQNHQPDUNW 
 
$QPHOGXQJ�HUIROJW�EHL�GHQ�7XUQVWXQGHQ�RGHU�XQ�
WHU�7HO�1U�������������� 
-DKUHVEHLWUDJ�¼������ 
 

$XI�(XHU�.RPPHQ�IUHXHQ�VLFK 
 

-XGLWK�6FKDFKO 
'LSO�)LWQHVV–�X��*HVXQGKHLWVWUDLQHU 

6PRYH[�&RDFK 
 

*HUWL�*UDW]HU 
%HZHJXQJVWUDLQHU 

0RQWDJ-'DPHQWXUQHQ 
� 
7XUQEHJLQQ� LVW� GHU� ���� 6HSWHPEHU�
�����XP�������8KU�LQ�GHU�6SRUWKDOOH�)UDQNHQ�
PDUNW� 
 
.RPP�XQG�SURELHUH�HV�DXV��ZHQQ�'X�QRFK�QLFKW�
GDEHL�ELVW� 
 
$OOHV� ZDV�ZLU� QLFKW� EHQ�W]HQ�� YHUOLHUHQ�ZLU�� %H�
ZHJOLFKNHLW��.UDIW��(ODVWL]LWlW�XQG�+XPRU� 
 

:LU�IUHXHQ�XQV�DXI�(XFK 
 

*HUWL�*UDW]HU 
%HZHJXQJVWUDLQHU 

 
0DJ��'RULV�%UHLQVWDPSI 

769 
6WHS–�XQG�%DXFK-%HLQH-

3R�$HURELF 
� 
.XUVGDXHU� �����������ELV�  
   ���������� 
   LPPHU�GLHQVWDJV� 
   YRQ�������ELV�������8KU 
 
.XUVRUW�  7XUQVDDO�106�)UDQNHQPDUNW 
 
.XUVNRVWHQ� ¼����—�EHL�.XUVEHJLQQ 
 
$QPHOGXQJ� 3HWUD�:LOKHOP 
   7HO�1U������������� 
   SHWUD�ZLOKHOP#KRWPDLO�FRP 
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7LWHOYHUOHLKXQJ�5%�3|QGRUI�–�)UDQNHQPDUNW 

*HVFKlIWVOHLWHU�0DULR�+DMHN� 
ZXUGH�]XP�'LUHNWRU�HUQDQQW�� 

9RU�NXU]HP�ZXUGH�YRP�5DLIIHLVHQYHUEDQG�2g�DQ�+HUUQ�*HVFKlIWVOHLWHU�0DULR�+DMHN�GHU�5DLIIHLVHQ�
EDQN�3|QGRUI-)UDQNHQPDUNW�H*HQ�GHU�7LWHO�'LUHNWRU�YHUOLHKHQ��� 
(U�LVW�VHLW�����6HSWHPEHU������LQ�GHU�5DLIIHLVHQEDQN�EHVFKlIWLJW��VHLW����$SULO������DOV�*HVFKlIWVOHL�
WHU��,Q�GLHVHU�=HLW�ZXUGHQ�]DKOUHLFKH�ODQJMlKULJH�XQG�SHUV|QOLFKH�.XQGHQEH]LHKXQJHQ�DXIJHEDXW��0LW�
VHLQHP�HQJDJLHUWHQ�XQG�PRWLYLHUWHQ�7HDP�NRQQWHQ�YLHOH�.XQGHQZ�QVFKH�XPJHVHW]W�ZHUGHQ��$OV�7HLO�
GHV�JXW�IXQNWLRQLHUHQGHQ�*HVFKlIWVOHLWHU-7HDPV�LVW�HU�I�U�GDV�)LQDQ]LHUXQJV-�XQG�)LUPHQNXQGHQJH�
VFKlIW�YHUDQWZRUWOLFK� 

Ä2EZRKO�LFK�NHLQ�JHE�UWLJHU�)UDQNHQPDUN�
WHU� ELQ�� I�KOH� LFK� PLFK� QDFK� EHLQDKH� ���
-DKUHQ�LQ�GHU�*HPHLQGH�XQG�*HPHLQVFKDIW�
VHKU�ZRKO��'HU� .RQWDNW� ]X� GHQ�0HQVFKHQ�
ZDU� XQG� LVW� I�U� PLFK� VHKU� ZLFKWLJ³�� VR�
+DMHN� 
 
'LH� 5DLIIHLVHQEDQN� 3|QGRUI–)UDQNHQPDUNW�
H*HQ� NRQQWH� LQ� GHQ� OHW]WHQ� -DKUHQ� JXWH�
(UJHEQLVVH� HU]LHOHQ� XQG� OLHJW� DNWXHOO� EHL�
HLQHU�%LODQ]VXPPH�YRQ�UXQG�����0LOOLRQHQ�
(XUR� XQG� HLQHP�.XQGHQJHVFKlIWVYROXPHQ�
YRQ�����0LOOLRQHQ�(XUR� Y�O�Q�U�� 2EPDQQ� 0D[LPLOLDQ� 1HXKRIHU�� 'LU�� 0DULR� +DMHN�� 3HWUD� +DMHN�� $5-

9RUVLW]HQGHU�0DUNXV�6FKHLQDVW 
)RWR��5DLED�3|QGRUI-)UDQNHQPDUNW 

 

$EHQGVFKXOH�I�U�(UZDFKVHQH����� 
'DV�EHVRQGHUH�%LOGXQJVDQJHERW�GHU�/)6�9|FNODEUXFN 

 
$P�����6HSWHPEHU������VWDUWHW�ZLHGHU�HLQ�QHXHU�/HKUJDQJ�I�U�GLH�$XVELOGXQJ�]XP�]XU�/DQGZLUW�
VFKDIWOLFKHQ�)DFKDUEHLWHU�LQ� 
 
'LH�$XVELOGXQJ�XPIDVVW�����8QWHUULFKWVHLQKHLWHQ�� 
 
$QPHOGXQJHQ�VLQG�QRFK�ELV�(QGH�-XOL������P|JOLFK� 
 
,QIRUPDWLRQ�XQG�$QPHOGXQJ�XQWHU� 
WHOHIRQLVFK������������� 
SHU�0DLO��OZEIV-YRHFNODEUXFN�SRVW#RRH�JY�DW 

 

$XVELOGXQJ�]XP�]XU 
�/DQGZLUWVFKDIWOLFKHQ�)DFKDUEHLWHU�LQ 
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0HGLHQLQKDEHU� 

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

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

=DKOXQJVQXPPHU��Ä����/�=8³ 

, 
0 
3 
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6 
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0 

7&0-=HQWUXP�)UDQNHQPDUNW 
��J�6RPPHUDNWLRQ�-XOL�XQG�$XJXVW�J�� 

���0LQXWHQ�I�U�¼����-- 
���0LQXWHQ�I�U�¼����-- 

 
$QJHERWH 

$NXSUHVVXU-0DVVDJH 
)X�UHIOH[]RQHQPDVVDJH 

0R[LEXVWLRQ 
 

:LUNXQJ 
6WlUNXQJ�GHV�,PPXQV\VWHPV 

$XIEDX�XQG�$NWLYLHUXQJ�GHV�(QHUJLHIOXVVHV 
$XVJOHLFK�YRQ�<LQ-<DQJ�-�+DUPRQLVLHUXQJ�YRQ�.|USHU��*HLVW�XQG�6HHOH 

9RUEHXJHQ�YRQ�2UJDQVFKZlFKHQ 
$EEDX�YRQ�9HUVSDQQXQJHQ�LP�1DFNHQ�XQG�5�FNHQ 
$EEDX�YRQ�0�GLJNHLW��bQJVWHQ�XQG�'HSUHVVLRQHQ 

(QWJLIWXQJ 
(QWVSDQQXQJ 

 
0|JOLFKH�%HKDQGOXQJVGDXHU 

*DQ]N|USHU�����0LQXWHQ 
7HLON|USHU��]%�5�FNHQ��)��H��.RSI������0LQXWHQ 

 
6FKHQNHQ�6LH�*HVXQGKHLW�PLW�XQVHUHQ�*XWVFKHLQHQ� 

:DQ�-LD 
bU]WOLFKH�/HLWXQJ��'U��0RQLND�+DVHOEUXQHU 

*HVXQGKHLW�/HEHQ 
+DXSWVWUD�H����������)UDQNHQPDUNW 

7HUPLQYHUHLQEDUXQJ�XQWHU�������������� 
H-0DLO��IUDQNHQPDUNW����#JPDLO�FRP 


