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-DKUHVEHULFKW����� 
'DV�-DKU�������HLQ�-DKU��GDV�ZDKUVFKHLQOLFK�HLQ]LJDUWLJ�LVW�LQ�GHU�QHXHUHQ�*HVFKLFKWH��1RUPDO�DQJH�
IDQJHQ��GDQQ�GLH�&RURQD-3DQGHPLH�PLW�DOO�LKUHQ�)DFHWWHQ��GLH�XQV�PHKU�RGHU�ZHQLJHU�GDV�JDQ]H�-DKU�
LP�*ULII�KDWWH��(V�KDW�VRZRKO�LQ�GHU�)DPLOLH�DOV�DXFK�LP�%HUXI�6SXUHQ�KLQWHUODVVHQ��6R�PDQFKH�QHXHQ�
3UREOHPH�VLQG�GDGXUFK�HQWVWDQGHQ��:HQQ�ZLU�HWZDV�3RVLWLYHV�VHKHQ�ZROOHQ��GDQQ�VLFKHUOLFK�HLQH��]X�
PLQGHVW�WHLOZHLVH��(QWVFKOHXQLJXQJ��'RFK�HLQHV�PXVV�XQG�VROO�PDQ�VDJHQ��:HQQ�HV�VLFK�XP�GLH�JU|��
WH�.ULVH�VHLW�GHP����:HOWNULHJ�KDQGHOW��GDQQ�JHKW�HV�XQV�LQ�6XPPH�WURW]�DOOHP�QRFK�KHUYRUUDJHQG�� 
 
'LHVH� 3DQGHPLH� LVW� QDW�UOLFK� DXFK� LP� *HPHLQGHEHUHLFK� QLFKW� VSXUORV� YRU�EHUJHJDQJHQ�� (LQHUVHLWV�
ZXUGHQ� ZLU� YRU� JlQ]OLFK� QHXH� $XIJDEHQ� JHVWHOOW�� DQGHUHUVHLWV� PXVVWHQ� LQ� 6XPPH� GRFK� FD�� ¼�
�����������DQ�0LQGHUHLQQDKPHQ�YHU]HLFKQHW�ZHUGHQ��'RFK�HV�ZXUGH�DXFK�GLHVHV�-DKU�HUIROJUHLFK�DE�
JHZLFNHOW�XQG�ZXUGH�LQ�GHU�6LW]XQJ�GHV�*HPHLQGHUDWHV�GHU����5HFKQXQJVDEVFKOXVV�QDFK�GHQ�QHXHQ�
JHVHW]OLFKHQ�XQG�SULYDWZLUWVFKDIWOLFKHQ�%HVWLPPXQJHQ�DP�����0lU]������PHKUKHLWOLFK�DQJHQRPPHQ�
XQG�JHQHKPLJW�� 
 
,P�RSHUDWLYHQ�+DXVKDOW�VLQG�(LQQDKPHQ�YRQ�FD��¼������0LR��XQG�$XVJDEHQ�YRQ�FD��¼������0LR��]X�
YHU]HLFKQHQ�� (V� HUJLEW� VLFK� VRPLW� HLQ� hEHUVFKXVV� YRQ� FD�� ¼� ����������� XQG� ZXUGHQ� GDYRQ� FD�� ¼�
�����������DQ�5�FNODJHQ�]XJHI�KUW� 
 
,P� RSHUDWLYHQ� +DXVKDOW� ZXUGHQ� ÄNOHLQHUH³� 3URMHNWH� DEJHZLFNHOW�� 1DFKVWHKHQG� HLQ� NXU]HU� hEHUEOLFN�
�EHU�GLH�ZLFKWLJVWHQ�$XVJDEHQ� 
 
9HUWUHWXQJVN|USHU�XQG�DOOJHPHLQH�9HUZDOWXQJ� 
LQFO��3HQVLRQVYRUVRUJHQ      ¼�������������������� 
|IIHQWOLFKH�2UGQXQJ�XQG�6LFKHUKHLW��)HXHUZHKU��X�D�� ¼ ���������������� 
9RONVVFKXOH        ¼ ��������������� 
1HXH�0LWWHOVFKXOH       ¼ ��������������� 
%HUXIVVFKXOHQ        ¼ ���������������� 
.LQGHUJlUWHQ�        ¼ ��������������� 
+RUW�XQG�1DFKPLWWDJVEHWUHXXQJ�106   ¼ ��������������� 
6SRUW�XQG�6SRUWKDOOH       ¼ ��������������� 
0XVLNVFKXOH        ¼ ���������������� 
VRQVWLJH�NXOWXUHOOH�(LQULFKWXQJHQ    ¼ ���������������� 
2UWVELOGSIOHJH        ¼ ���������������� 
(VVHQ�DXI�5lGHUQ       ¼ ���������������� 
-XJHQGEHWUHXXQJ       ¼ ���������������� 
6R]LDOKLOIHYHUEDQGVXPODJH      ¼ �������������� 
*HVXQGKHLW�XQG�.UDQNHQDQVWDOWHQ    ¼ �������������� 
ODXIHQGHU�6WUD�HQHUKDOWXQJVDXIZDQG�� 
%DXKRI�XQG�6FKXW]ZDVVHUEDX     ¼ �������������� 
9HUNHKUVYHUEXQG�XQG�g%%-/lUPVFKXW]   ¼ ��������������� 
/DQGZLUWVFKDIW        ¼ ���������������� 
7RXULVPXV         ¼ ���������������� 
0�OOHQWVRUJXQJ        ¼ �������������� 
:LQWHUGLHQVW        ¼ ��������������� 
6WUD�HQEHOHXFKWXQJ       ¼ ��������������� 
)UHLEDG         ¼ �������������� 
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:DVVHUYHUVRUJXQJ       ¼ �������������� 
$EZDVVHUHQWVRUJXQJ       ¼ �������������� 
$OWHQ-�XQG�3IOHJHKHLP�      ¼ ������������� 
/DQGHVXPODJH        ¼ �������������� 
,P�=XJH�GLHVHV�%XGJHWV�ZXUGHQ�GHQQRFK�DXFK�6FKZHUSXQNWH�JHVHW]W�� 

(WZDV� UXKLJHU� ZDU� HV� LP� -DKU� ����� LP� %HUHLFK� GHV�
6FKXOZHVHQV��6R�ZDUHQ�LP�%HUHLFK�GHU�9RONV-�XQG�0LW�
WHOVFKXOH� NHLQH� DX�HURUGHQWOLFKHQ� ,QYHVWLWLRQHQ� QRW�
ZHQGLJ�� 'LHV� ZDU� DXFK� LP� .LQGHUJDUWHQEHUHLFK� VR��
'RFK� LP� .OHLQNLQGHUEHUHLFK� EHVWDQG� VFKRQ� ZLHGHU�
+DQGOXQJVEHGDUI��'XUFK�GLH�VWHLJHQGHQ�.LQGHU]DKOHQ��
YRU�DOOHP�GXUFK�GHQ�=X]XJ��PXVVWHQ�]ZHL�.OHLQNLQGHU�
JUXSSHQ��8�-*UXSSHQ��JHVFKDIIHQ�ZHUGHQ��'D]X�ZXU�
GH�XQV�GDQNHQVZHUWHU�:HLVH� YRQ�GHU� )DPLOLH� /DFKHU�
GDV� HKHPDOLJH� .LQGHUJDUWHQJHElXGH�ZLHGHU� ]XU� 9HU�
I�JXQJ�JHVWHOOW��(V�NRQQWH�GLH�EHVWHKHQGH�,QIUDVWUXN�
WXU� QRFK� ]XU� *lQ]H� JHQ�W]W� ZHUGHQ� XQG� VR� PXVVWH�
QHEHQ�NOHLQHUHQ�5HSDUDWXUHQ�OHGLJOLFK�GLH�(LQULFKWXQJ�
DQJHVFKDIIW�ZHUGHQ��6R�NRQQWH�PLW�HLQHP�%HWUDJ�YRQ�
FD��¼������������3ODW]�I�U�FD�����.OHLQNLQGHU�JHVFKDI�
IHQ�ZHUGHQ��'D]X�ZXUGHQ�/DQGHV-� XQG�%XQGHVPLWWHO�
LQ�GHU�+|KH�YRQ�¼������������]XU�9HUI�JXQJ�JHVWHOOW��
VRGDVV�GHU�*HPHLQGHDQWHLO�PLW�¼����������H[WUHP�JH�
ULQJ�LVW� 

)RWR��.RQV��*HUKDUG�+RIPDQQ 

)RWRV��0DUNWJHPHLQGH 

(LQHQ� ULHVLJHQ�%XGJHWDQWHLO� QLPPW�PLWWOHUZHLOH� XQVHU�
$OWHQ-�XQG�3IOHJHKHLP�HLQ��'HU�%XGJHWUDKPHQ�EHOlXIW�
VLFK�VFKRQ�DXI�FD��¼���������������(WZD����0LWDUEHL�
WHU,QQHQ��YROO-�E]Z�� WHLO]HLWEHVFKlIWLJW��N�PPHUQ�VLFK�
XP�GDV�:RKO�XQVHUHU�lOWHUHQ�*HQHUDWLRQ��'LHV�ZDU�LP�
-DKU� ����� GXUFK� GLH� &RURQD-3DQGHPLH� OHLGHU� QRFK�
VFKZLHULJHU� DOV� VRQVW�� %HVXFKVEHVFKUlQNXQJHQ�� (U�
NUDQNXQJHQ� EHL� GHQ� %HZRKQHUQ� XQG� EHLP� 3HUVRQDO��
9RUVFKUHLEXQJHQ� GXUFK� GLH� *HVXQGKHLWVEHK|UGHQ� LP�
hEHUPD��� (V� ZDU� ]XP� 7HLO� VFKRQ� XQHUWUlJOLFK� XQG�
PDVVLY� EHODVWHQG�� 'RFK� XQVHUH� 0LWDUEHLWHU� KDEHQ�
DXFK�GDV�JHVFKDIIW��'LH�+HLPOHLWHULQ�KDW�XQV�LQ�GLHVHU�
3KDVH�YHUODVVHQ�XQG�PXVVWH�GLHVH�6WHOOH�QHX�EHVHW]W�
ZHUGHQ�� :LU� KDEHQ� PLW� 'DQLHOD� *LW]ROOHU� %VF1�� HLQH�
MXQJH�XQG�G\QDPLVFKH�0LWDUEHLWHULQ�JHIXQGHQ��6LH�KDW�
VLFK�VFKRQ�JXW�HLQJHDUEHLWHW�XQG�I�KOW�VLFK�VFKHLQEDU�
VHKU� ZRKO�� 1XU� LQ� GHQ� )DVFKLQJVWDJHQ� ZLUG� VLH� XQV�
QLFKW�]XU�9HUI�JXQJ�VWHKHQ��GHQQ�VLH�ZRKQW�LQ�(EHQ�
VHH�XQG�VLH�LVW�HLQ�JUR�HU�)DQ�GHU�GRUWLJHQ�)DVFKLQJV�
EUlXFKH�� 'HP� JHVDPWHQ� 3HUVRQDO� QRFKPDOV� YLHOHQ�
'DQN� I�U� GLH� JHOHLVWHWH� $UEHLW�� =ZHL� 'DPHQ�P�VVHQ�
GDEHL�EHVRQGHUV�KHUYRUJHKREHQ�ZHUGHQ��(V�VLQG�GLHV�
GLH�3IOHJHGLHQVWOHLWHULQ�*HUWUDXG�+RIHU�XQG�XQVHUH�%��
URPLWDUEHLWHULQ� +HLGL� 6LHEHUHU�� GLH� LQ� GHQ� .ULVHQ� GHU�
3DQGHPLH� XQG� GHV� 3HUVRQDOZHFKVHOV� LPPHU� GHU� )HOV�
LQ�GHU�%UDQGXQJ�VLQG�XQG�GHQ�%HWULHE� LQ�EUDYRXU|VHU�
0DQLHU�DXIUHFKWHUKDOWHQ��9LHOHQ��YLHOHQ�'DQN� 

%�UJHUPHLVWHU�3HWHU�=LHKHU�EHJU��W�GLH�QHXH�+HLPOHLWHULQ�'DQLHOD�
*LW]ROOHU��%VF1��%HLGH�ZXUGHQ�YRU�GHP�)RWR�QHJDWLY�DXI�&RYLG-���
JHWHVWHW� 
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(LQ�6FKZHUSXQNW�ODJ�XQG�OLHJW�LP�%HUHLFK�GHU�(QHUJLHHLQVSDUXQJ��6R�ZXUGH�LQ�GHQ�YHUJDQJHQHQ�-DK�
UHQ�GLH�6WUD�HQEHOHXFKWXQJ�DXI�/('�XPJHVWHOOW��(UIUHXOLFKHV�=LHO�LVW�HLQH�(LQVSDUXQJ�EHLP�6WURPYHU�
EUDXFK�XP�PHKU�DOV�������'LHVH�(QHUJLHHLQVSDUPD�QDKPHQ�ZXUGHQ�DXFK�LP�-DKU������PLW�GHU�8P�
VWHOOXQJ�GHU�6SRUWKDOOH�XQG�GHU�QHXHQ�.UDEEHOVWXEH�DXI�/('�IRUWJHVHW]W��(V�ZXUGHQ�LQ�GLHVHP�%HUHLFK�
FD��¼�����������LQYHVWLHUW��'LH�JU�QHQ�0D�QDKPHQ�ZHUGHQ�DXFK�LQ�GHQ�-DKUHQ������ELV�YRUDXVVLFKW�
OLFK������IRUWJHVHW]W��,P�-DKU������ZLUG�I�U�GDV�$OWHQ-�XQG�3IOHJHKHLP�HLQH�39-$QODJH�PLW�HLQHU�/HLV�
WXQJ�YRQ����N:S�DQJHVFKDIIW�� ,Q�GHQ�NRPPHQGHQ� -DKUHQ�ZHUGHQ�GHUDUWLJH�$QODJHQ�DXFK� I�U�GHQ�
%HUHLFK�GHU�)UHL]HLWDQODJH��GHU�6FKXOHQ��GHU�6SRUWKDOOH�XQG�HYHQWXHOO�DXFK�LP�%HUHLFK�GHU�.OlUDQODJH�
DQJHGDFKW��(V�P�VVHQ�GD]X� MHGRFK�KLQVLFKWOLFK�GHU�(IIL]LHQ]�XQG�GHU� WHFKQLVFKHQ�0DFKEDUNHLW�QRFK�
HLQJHKHQGH�8QWHUVXFKXQJHQ�GXUFKJHI�KUW�ZHUGHQ��'HU�YRUDXVVLFKWOLFKH�.RVWHQUDKPHQ�ZLUG�VLFK�DXI�
FD��¼������������EHODXIHQ�XQG�ZLUG�VLFK�GLH�/HLVWXQJ�LQ�6XPPH�DXI�FD������N:S�HUK|KHQ��(LQ�JHZDO�
WLJHU�%HLWUDJ�]XP�8PZHOWVFKXW]� 

$OOH�-DKUH�ZLHGHU�IDOOHQ�DXFK�LP�%HUHLFK�GHV�6WUD�HQ�
EDXV�XQG�GHP�5DG-�XQG�*HKZHJHQHW]�ZLHGHU�HUKHEOL�
FKH�.RVWHQ�DQ��6R�ZXUGHQ�DXFK�LP�-DKU������I�U�GLH�
VHQ� %HUHLFK� ZLHGHU� FD�� ¼� ����������� LQYHVWLHUW�� (V�
ZXUGH�LP�%HUHLFK�GHU�$ORLV-=LHUOHU-6WUD�H�HLQH�FD������
P� ODQJH� $XIVFKOLH�XQJVVWUD�H� I�U� :RKQEDXWHQ� PLW�
GHU� JHVDPWHQ� ,QIUDVWUXNWXU� I�U� GLH� 9HU-� XQG� (QWVRU�
JXQJVOHLWXQJHQ� KHUJHVWHOOW��'LH� HUVWHQ� EHLGHQ�:RKQ�
KlXVHU�VLQG�EHUHLWV� LP�%DX�XQG�ZLUG�GLH�%DXWlWLJNHLW�
LP�KHXULJHQ�-DKU�VLFKHUOLFK�HLIULJ�IRUWJHVHW]W��,Q�6XP�
PH�ZHUGHQ�HQWODQJ�GLHVHU�6WUD�H�FD�����:RKQREMHNWH�
HQWVWHKHQ�� 

+DXSWSXQNW� GHV� -DKUHV� ����� ZDU� XQG� LVW� GDV� +RFK�
ZDVVHUVFKXW]SURMHNW� DQ� GHU� )UHXGHQWKDOHU� $FKH� E]Z��
GHU�'�UUHQ�6SUHQ]O��1DFK�XQ]lKOLJHQ�*HVSUlFKHQ�PLW�
GHQ�*UXQGDQUDLQHUQ��%HK|UGHQ�XQG�)LQDQ]LHUXQJVVWHO�
OHQ�ZDU�HV�LP�+HUEVW������HQGOLFK�VRZHLW�XQG�NRQQWHQ�
GLH� %DXDUEHLWHQ� EHJRQQHQ� ZHUGHQ�� 'DV� 3URMHNW� KDW�
ULHVLJH�$XVPD�H��6R� LVW�HLQH�%DXNRVWHQVXPPH�YRQ�¼�
�������������]X�ILQDQ]LHUHQ��'LH�'HWDLOV�GD]X�ZXUGHQ�
LP� -DKUHVEHULFKW� ����� EHUHLWV� HLQJHKHQG� GDUJHVWHOOW��
(UIUHXOLFK� LVW�� GDVV� GLH� $UEHLWHQ� ]XP� *UR�WHLO� DEJH�
VFKORVVHQ� VLQG�� 'HU� %HUHLFK� GHU� '�UUHQ� 6SUHQ]O� LVW�
JDQ]� IHUWLJ�� ,P� %HUHLFK� GHU� )UHXGHQWKDOHU� $FKH� VLQG�
QRFK�5HVWDEUHLWHQ�RIIHQ��'RFK��GDV�:LFKWLJVWH�LVW��GLH�
)XQNWLRQVIlKLJNHLW� LVW� QDFK� GHP� (LQEDX� GHU� 'URVVH�
OHLQKHLW� VHLW� (QGH� )HEUXDU� ����� JHJHEHQ�� (V� N|QQHQ�
GXUFK�GLHVH�%DXPD�QDKPHQ�PHKU�DOV���������Pñ�]X�
U�FNJHKDOWHQ�XQG�]ZLVFKHQJHVSHLFKHUW�ZHUGHQ�� 

'XUFK�GHQ�:HJHHUKDOWXQJVYHUEDQG�ZXUGH������GHU�*�WHUZHJ�$XOHLWHQ�VDQLHUW��'LH�0DUNWJHPHLQGH�
KDW� LQ�ZHLWHUHU�)ROJH�GDQQ�DXFK�QRFK�GHQ�5HVWEHUHLFK�YRQ�GHU�.UHX]XQJ�*�WHUZHJ�%XVFKDUWHQ�ELV�
]XU�.UHX]XQJ�EHL�GHU�5DLND�XQG�GHQ�JHVDPWHQ�)HOGZHJ�ELV� ]XU�2UGLQDWLRQ�+DVHOEUXQHU�JHQHUDOVD�
QLHUW��,Q�6XPPH�ZXUGHQ� LQ�GLHVHP�%HUHLFK�6WUD�HQ�PLW�HLQHU�/lQJH�YRQ�FD����NP�PLW�HLQHU�QHXHQ�
$VSKDOWGHFNH�YHUVHKHQ� 

)RWRV��%JP��=LHKHU 

)RWR��$/��:LPPHVEHUJHU 
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0DQ�JODXEW�HV�NDXP��GRFK�GLH�EHLGHQ�*HULQQH�EULQJHQ�EHL�HLQHP�6WDUNUHJHQHUHLJQLV�ELV�]X����Pñ�MH�
6HNXQGH��9RQ�GLHVHU�0HQJH�ZHUGHQ�FD�����Pñ�MH�6HNXQGH�]ZLVFKHQJHVSHLFKHUW��'LHV�EHGHXWHW�DXFK�
I�U�GLH�9|FNOD�QRFK�HLQPDO�HLQH�QLFKW�XQHUKHEOLFKH�(UK|KXQJ�XQG�9HUEHVVHUXQJ�GHU�+RFKZDVVHUVL�
FKHUKHLW��:LU� VLQG� HLQIDFK� GHU� �EHU]HXJWHQ� 0HLQXQJ�� GDVV� GLHV� HLQHV� GHU� ZLFKWLJVWHQ� 3URMHNWH� I�U�
)UDQNHQPDUNW�XQG�GLH�%HY|ONHUXQJ�GDUVWHOOW��+RIIHQ�ZLU��GDVV�GDPLW�GLH�%HY|ONHUXQJ�QDFKKDOWLJ�YRQ�
+RFKZlVVHUQ�EHIUHLW�VHLQ�P|JH��(V�VHL�DXI�GLHVHP�:HJH�DXFK�GHQ�]DKOUHLFKHQ�$QUDLQHUQ�XQG�*UXQG�
HLJHQW�PHUQ�I�U�(UVFKZHUQLVVH�ZlKUHQG�GHU�%DX]HLW�GXUFK�6FKPXW]�XQG�/lUP�JHGDQNW��(V�ZDU�QLFKW�
LPPHU�OHLFKW� 

(LQ�ZHLWHUHV�3URMHNW��ZHOFKHV�HEHQIDOOV� ELV������XP�
JHVHW]W�ZHUGHQ� VROO�� LVW� GLH�1HXJHVWDOWXQJ� GHV�%HUHL�
FKHV�XP�GDV�DOWH�*HPHLQGHDPW��'LH�*HElXGH�ZXUGHQ�
EHUHLWV�DEJHWUDJHQ��'DV�0DWHULDO�ZDUWHW�VFKRQ�DXI�HL�
QH� :LHGHUYHUZHUWXQJ� LP� )U�KOLQJ� ������ 'HU� JU|�WH�
7HLO�GHU�$XVVFKUHLEXQJHQ�XQG�9HUJDEHQ�ZXUGH�GXUFK�
GHQ�*HPHLQGHUDW�LQ�VHLQHU�6LW]XQJ�DP�����0lU]������
EHUHLWV� JHQHKPLJW�� 'HU� %DXEHJLQQ� LVW� I�U� (QGH� 0DL�
$QIDQJ� -XQL� ����� JHSODQW�� 'LH� .RVWHQ� EHODXIHQ� VLFK�
DXI�FD��¼�����0LR��XQG�LVW�GLH�)LQDQ]LHUXQJ�GXUFK�/DQ�
GHV-�XQG�*HPHLQGHPLWWHO�JHVLFKHUW��'LH�)HUWLJVWHOOXQJ�
LVW� I�U� $QIDQJ� ����� JHSODQW�� 'XUFK� GLHVHQ� %DX� NDQQ�
GHU�6DDO�GHU�/06�YRP����2EHUJHVFKR��LQV�(UGJHVFKR��
YHUODJHUW� ZHUGHQ�� =XGHP� HQWVWHKHQ� ZHLWHUH� 8QWHU�
ULFKWVUlXPH�XQG�ZLUG�GDV�JHVDPWH�*HElXGH�GXUFK�HL�
QHQ� /LIW� XQG� DXFK� EHKLQGHUWHQJHUHFKWH� :&-$QODJHQ�
DXFK� EDUULHUHIUHL�� ����� VROO� GDQQ� DXFK� GHU� 9RUSODW]�
QHXJHVWDOWHW�ZHUGHQ��'LH�3ODQXQJHQ�GD]X�ZHUGHQ�XQG�
P�VVHQ������DEJHKDQGHOW�ZHUGHQ� 

)RWR��.RQV��*HUKDUG�+RIPDQQ 

(UIROJUHLFK� NRQQWH� LP� -DKU� ����� DXFK� GLH� (UULFKWXQJ�
HLQHV� *DUDJHQJHElXGHV� I�U� GHQ� %DXKRI� LQ� $XOHLWHQ�
DEJHVFKORVVHQ�ZHUGHQ��=XGHP�ZXUGH�GDV�EHVWHKHQGH�
*DUDJHQJHElXGH�VDQLHUW�XQG�DOOH�*HElXGH�DQ�GLH�EH�
VWHKHQGH�/XIW-:lUPH-+HL]XQJ�DQJHVFKORVVHQ� 
 
$OOH�$UEHLWHQ�VLQG�IHUWLJ�XQG�GLH�JHVDPWH�8PVLHGOXQJ�
XQG�1HXRUJDQLVDWLRQ�GHV�*HElXGHV�DEJHVFKORVVHQ�� 
 
$OOH� IUHXHQ� VLFK� XQG� VLQG� YROO� ]XIULHGHQ�� %HVRQGHUHU�
'DQN�JLOW�GHQ�%DXKRIDUEHLWHUQ�I�U�GLH�JHOHLVWHWH�$UEHLW�
LQ�JHLVWLJHU�XQG�DXFK�SK\VLVFKHU�+LQVLFKW�� 

)RWR��0DUNWJHPHLQGH 

$XI�GHU�HLQHQ�6HLWH�KDW�PDQ�PLW�]X�YLHO�:DVVHU�]X�WXQ��DXI�GHU�DQGHUHQ�6HLWH�KDEHQ�PDQFKH�+DXVEH�
VLW]HU�PLW�]X�ZHQLJ�:DVVHU�]X�NlPSIHQ��6R�KDEHQ�EHUHLWV�HLQLJH�+DXVEHVLW]HU�HLQ�JUR�HV�3UREOHP�PLW�
DXVJHWURFNQHWHQ�%UXQQHQ�XQG�4XHOOHQ�RGHU�]XPLQGHVW�EHVWHKW�]X�JHZLVVHQ�=HLWHQ�HLQ�:DVVHUPDQ�
JHO��'LH�0DUNWJHPHLQGH�U�VWHW�VLFK�I�U�HYHQWXHOOH�(UZHLWHUXQJHQ�XQG�]XVlW]OLFKH�%HGDUIVPHQJHQ�XQG�
VROO�HLQ�]ZHLWHV�6WDQGEHLQ� I�U�GLH�:DVVHUYHUVRUJXQJ�JHVFKDIIHQ�ZHUGHQ��'D]X�ZXUGH�HLQ�%UXQQHQ�
VWDQGRUW�QHEHQ�GHP�]HQWUDOHQ�:DVVHUEHKlOWHU�LQ�3RLQWHQ�JHSU�IW�� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

'LH�3UREHERKUXQJ�XQG�GLH�3XPSYHUVXFKH�ZDUHQ�VHKU�HUIROJUHLFK�XQG�ZXUGH�GDKHU�HLQ�ZDVVHUUHFKWOL�
FKHV�3URMHNW�HUVWHOOW��'LH�9RUSU�IXQJHQ�ODXIHQ�ELVODQJ�VHKU�SRVLWLY�XQG�LVW�PLW�HLQHU�%HZLOOLJXQJ�LP����
+DOEMDKU������]X�UHFKQHQ��   
 
$XV�GLHVHQ�=DKOHQ�LVW�EHUHLWV�HUVLFKWOLFK��GDVV�GLH�$XIJDEHQ�GHU�0DUNWJHPHLQGH�VHKU�YLHOVFKLFKWLJ�XQG�
XPIDQJUHLFK�VLQG��(V� LVW�QDW�UOLFK�REHUVWHV�=LHO�GHU�*HPHLQGH��GLHVH�0LWWHO�VR�HIIL]LHQW�ZLH�P|JOLFK�
HLQ]XVHW]HQ�XQG�YRU�DOOHP�GDV�*HPHLQGHHLJHQWXP�QDFKKDOWLJ� ]X� VLFKHUQ�XQG�DXI�EHVWHP�6WDQG�]X�
HUKDOWHQ� E]Z�� ]X� EULQJHQ�� $X�HURUGHQWOLFKH� 3URMHNWH� N|QQHQ� WURW]� 0LQGHUHLQQDKPHQ� YRQ� FD�� ¼�
�����������GXUFK�GLH�$XVZLUNXQJHQ�GHU�&RURQD-3DQGHPLH�PLW� FD�� ¼������������PLWILQDQ]LHUW�ZHU�
GHQ�� ,P� -DKU� ����� VWHLJW� GLHVHU� %HWUDJ� DXI� HWZD� ¼� �������������� 'LHV� LVW� ����� XQG� DXFK� LQ� GHQ�
)ROJHMDKUHQ�ELV�HWZD������QRWZHQGLJ�� GDPLW�GLH� ]DKOUHLFKHQ�3URMHNWH�DEJHVFKORVVHQ�E]Z��QHX�EH�
JRQQHQ�ZHUGHQ�N|QQHQ� 
 
9LHOH�ZHUGHQ�VLFK�QDW�UOLFK�IUDJHQ��ZLH�N|QQHQ�DOO�GLHVH�3URMHNWH�ILQDQ]LHUW�XQG�DEJHZLFNHOW�ZHUGHQ"�
:DKUVFKHLQOLFK�ZLUG�GLHV�DOOHV�DXI�.UHGLW�JHPDFKW��'LHVHQ�0HLQXQJHQ�PXVV�ZLGHUVSURFKHQ�ZHUGHQ��
GHQQ�GLH�=DKOHQ�VDJHQ�HWZDV�$QGHUHV��(V�G�UIHQ�GD]X�HLQ�SDDU�KLVWRULVFKH�XQG�DXFK�]XN�QIWLJH�=DK�
OHQ�JHQDQQW�ZHUGHQ� 

(QGH 
)LQDQ]MDKU 

(LQQDKPHQ�RUGHQWOLFKHU�
+DXVKDOW 

6FKXOGHQWVWDQG 9HUVFKXOGXQJVJUDG 

���� ������������ ������������ �������� 
���� ������������ ������������ �������� 
���� ������������� ������������� ������� 
���� ������������� ������������ ������� 

'LH�$XIWHLOXQJ�GHU�6FKXOGHQ�LVW�DXV�GHU�QDFKVWHKHQGHQ�'HWDLODXIVWHOOXQJ�]X�HQWQHKPHQ� 
 
'LH�3UR-.RSI-9HUVFKXOGXQJ�EHWUlJW�I�U�GLH�'DUOHKHQ�I�U�%HWULHEH�JHZHUEOLFKHU�$UW��%HGHFNXQJ�GXUFK�
*HE�KUHQHLQQDKPHQ��FD��¼����������XQG�I�U�'DUOHKHQ��ZHOFKH�GXUFK�GDV�RSHUDWLYH�%XGJHW�EHGHFNW�
ZHUGHQ�P�VVHQ��FD��¼�������� 
 
'HU�=LQVHQGLHQVW�I�U�DOOH�'DUOHKHQ�EHWUXJ�LP�-DKU������¼������������'D]X�ZXUGHQ�6FKXOGHQGLHQVWHU�
VlW]H�LQ�GHU�+|KH�YRQ�¼������������JHZlKUW��'HU�6FKXOGHQVWDQG��RKQH�=ZLVFKHQILQDQ]LHUXQJVGDUOH�
KHQ��LP�9HUKlOWQLV�]X�GHQ�RUGHQWOLFKHQ�(LQQDKPHQ�NRQQWH�YRQ���������DXI���������JHVHQNW�ZHU�
GHQ��'HU�5�FNODJHQVWDQG�HUK|KWH�VLFK�YRQ�¼������������XP�¼������������DXI�¼������������ 
 
$OOHLQH� GLHVH� (QWZLFNOXQJ� ]HLJW�� GDVV� KLHU� QLFKW� ,QYHVWLWLRQHQ� DXI� 3XPS� JHPDFKW�ZHUGHQ�� VRQGHUQ�
GDVV�KLHU�ZLUNOLFK�HLQH�QDFKKDOWLJH�$UEHLW�]X�*XQVWHQ�XQVHUHU�QlFKVWHQ�*HQHUDWLRQ�XPJHVHW]W�ZLUG�� 
 
'DV�QLFKW�DOOHV�DXI�HLQPDO�SDVVLHUHQ�NDQQ��OLHJW�LQ�GHU�1DWXU�GHU�6DFKH��'LH�OHW]WHQ�-DKUH�ODVVHQ�2SWL�
PLVPXV�DXINRPPHQ�XQG�NDQQ�GDKHU�DXFK�GDV�8PVHW]XQJVWHPSR�ZLHGHU�HWZDV�JHVWHLJHUW�ZHUGHQ��
'LH�0DUNWJHPHLQGH�)UDQNHQPDUNW�LVW�LQ�GHU�/DJH��GDVV�NOHLQHUH�3URMHNWH�LQQHUKDOE�YRQ�ZHQLJHQ�-DK�
UHQ�XPJHVHW]W�ZHUGHQ�N|QQHQ�XQG�GLH�:DUWH]HLWHQ�QLFKW�PHKU�DOO]X�ODQJH�VLQG��%HL�JU|�HUHQ�3URMHN�
WHQ�NDQQ�GLHV�QRFK� LPPHU�HWZDV� OlQJHU�GDXHUQ��QLFKW�]XOHW]W�DXFK��GD�KLHU�%HZLOOLJXQJHQ�XQG�=X�
VWLPPXQJHQ�GHV�/DQGHV�2EHU|VWHUUHLFK�QRWZHQGLJ�VLQG�XQG�GLHVH�HUIDKUXQJVJHPl��HWZDV�GDXHUQ��
'LHV�YRU�DOOHP�GDQQ��ZHQQ�PDQ�DXFK�QRFK�ILQDQ]LHOOH�0LWWHO�LQ�$QVSUXFK�QHKPHQ�ZLOO��)�U�)UDQNHQ�
PDUNW�ZLUG�VLFK�VSH]LHOO�DE�GHP�-DKU������GHU�6SLHOUDXP�GRFK�ZHVHQWOLFK�YHUJU|�HUQ�XQG�N|QQHQ�LQ�
YHVWLYH�3URMHNWH�PLW�HLQHP�%HWUDJ�YRQ�¼��������������LP�-DKU�XQWHUVW�W]W�ZHUGHQ� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

'HU�%HY|ONHUXQJ�XQG�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�YRQ�)UDQNHQPDUNW�VHL�DXFK�JHGDQNW�I�U�GDV�9HU�
VWlQGQLV� EHL� %HKLQGHUXQJHQ� GXUFK� GLH� 8PVHW]XQJ� YRQ� *HPHLQGHSURMHNWHQ�� 'LHV� LVW� QLFKW� LPPHU�
OHLFKW�� ZHQQ� HV� GXUFK� %DXDUEHLWHQ� ]X� (LQVFKQLWWHQ� XQG� 9HUVFKPXW]XQJHQ� NRPPW�� 'DPLW� LVW� OHLGHU�
DXFK�HLQ�SHUV|QOLFKHU�0HKUDXIZDQG�JHJHEHQ��GRFK�N|QQHQ�ZLU�YHUVLFKHUQ��GDVV�ZLU�GLHVH�VR�JHULQJ�
XQG�YHUWUlJOLFK�ZLH�P|JOLFK�KDOWHQ� 
 
)UDQNHQPDUNW�VROO�VLFK�DXFK�LP�ZLUWVFKDIWOLFKHQ�%HUHLFK�VWHWLJ�HQWZLFNHOQ�XQG�VHL�KLHU�EHVRQGHUV�GDV�
*HELHW�ZHVWOLFK�YRQ�)UDQNHQPDUNW�HUZlKQW��GHQQ�KLHU�EHVWHKW�ZLUNOLFK�HLQ�JUR�HV�(QWZLFNOXQJVSRWHQ�
WLDO��(LQ�JDQ]�JUR�HU�'DQN�JHE�KUW�GHU�)UDQNHQPDUNWHU�:LUWVFKDIW��6LH�OHLVWHW�QLFKW�QXU�HLQHQ�JUR�HQ�
%HLWUDJ� ]XP�%XGJHW�GHU�0DUNWJHPHLQGH�)UDQNHQPDUNW�� VLH� VLFKHUW� DXFK� FD�� ������$UEHLWVSOlW]H� LP�
2UW��*HUDGH�LQ�GLHVHP�%HUHLFK�VLQG�LQ�GHU�QDKHQ�=XNXQIW�JU|�HUH�3URMHNWH�JHSODQW�XQG�OlVVW�GLHV�I�U�
)UDQNHQPDUNW�HLQH�SRVLWLYH�(QWZLFNOXQJ�HUZDUWHQ��:LU�GDQNHQ�GHQ�%HWULHEVOHLWXQJHQ�I�U�GLH�ZLUNOLFK�
KHUYRUUDJHQGH�XQG�NRQVWUXNWLYH�=XVDPPHQDUEHLW��$XFK�LQ�GLHVHP�%HUHLFK�VWHKHQ�LQ�GHQ�)ROJHMDKUHQ�
ZLHGHUXP�HLQLJH�JU|�HUH�3URMHNWH�DQ�XQG�]HLJW�GLHV�DXFK��GDVV�VLFK�HLQHUVHLWV�GLH�%HWULHEH�LQ�)UDQ�
NHQPDUNW�VHKU�SRVLWLY�HQWZLFNHOQ�E]Z��DXFK�GLH�0DUNWJHPHLQGH�)UDQNHQPDUNW�GLH�QRWZHQGLJH�,QIUD�
VWUXNWXU�XQG�VRQVWLJH�+LOIHVWHOOXQJHQ�XQG�8QWHUVW�W]XQJHQ�OHLVWHW�� 
 
*DQ]�DOOJHPHLQ�G�UIHQ�ZLU�GHQ�)HXHUZHKUHQ�XQG�DXFK�VRQVWLJHQ�(LQVDW]RUJDQLVDWLRQHQ�I�U�GLH�HKUHQ�
DPWOLFKH�XQG�]XP�*UR�WHLO�LQ�GHU�)UHL]HLW�]X�DEVROYLHUHQGHU�$UEHLW�GDQNHQ��:DU�XQG�LVW�JHUDGH�LQ�GHU�
MHW]LJHQ�=HLW�QLFKW�HLQIDFK��'LHV�JLOW�QDW�UOLFK�DXFK� I�U�GLH� ]DKOUHLFKHQ�)UDQNHQPDUNWHU�9HUHLQH�PLW�
GHUHQ�0LWJOLHGHUQ�XQG�)XQNWLRQlUHQ� 
 
(V�LVW�VFKZLHULJ�EHL�GLHVHU�$Q]DKO�XQG�GLHVHP�8PIDQJ�YRQ�3URMHNWHQ�HLQ]HOQHQ�3HUVRQHQ�]X�GDQNHQ��
'HU�'DQN�JLOW�GDKHU�YRU�DOOHP�GHU�%HY|ONHUXQJ�YRQ�)UDQNHQPDUNW��GLH�LPPHU�ZLHGHU�HLQ�RIIHQHV�2KU�
I�U�GLH�$QOLHJHQ�GHU�*HPHLQGH�KDW�XQG�DXFK�VR�PDQFKH�(UVFKZHUQLVVH�XQG�%HKLQGHUXQJHQ�PLW�*H�
GXOG�XQG�9HUVWlQGQLV�HUWUDJHQ� 
 
0HLQ�EHVRQGHUHU�'DQN�JLOW�MHGRFK�DXFK�GHQ�9HUWUHWHUQ�GHU�SROLWLVFKHQ�)UDNWLRQHQ��,FK�GDUI�PLW�HWZDV�
6WRO]�EHKDXSWHQ��GDVV�GLH�=XVDPPHQDUEHLW�H[WUHP�JXW�XQG�NRQVWUXNWLY� LVW��$XFK�GDGXUFK�NDQQ� I�U�
)UDQNHQPDUNW�YLHO�HUUHLFKW�ZHUGHQ��,FK�ELQ�GHU��EHU]HXJWHQ�0HLQXQJ��GDVV�GLHV�DXFK�YRU��ZlKUHQG�
XQG�QDFK�GHQ�:DKOHQ�DXI�*HPHLQGH-�XQG�/DQGHVHEHQH�LP�-DKU������VR�VHLQ�ZLUG��+HU]OLFKHQ��'DQN�
GDI�U� 
 
(LQ�$QOLHJHQ�KlWWH� LFK�MHGRFK�VFKRQ�QRFK��9LHOOHLFKW�N|QQWH�MHGHU�YRQ�XQV�HLQHQ�NOHLQHQ�%HLWUDJ�I�U�
)UDQNHQPDUNW�OHLVWHQ��LQGHP�PDQ�HLQ�ELVVFKHQ�DXI�VHLQH�0LWE�UJHULQQHQ�XQG�0LWE�UJHU��GLH�8PZHOW�
XQG�IUHPGHV�(LJHQWXP�DXISDVVW��(V�PXVV�ZLUNOLFK�QLFKW�VHLQ��GDVV�|IIHQWOLFKH�3OlW]H�YHUP�OOW�ZHUGHQ��
IUHPGHV�(LJHQWXP�EHVFKPXW]W��EHVFKlGLJW�XQG�YDQGDOLVLHUW�ZLUG��$FKWHW�ELWWH�HWZDV�PHKU�DXI�GLHVHV�
$QOLHJHQ��(V�Z�UGH�XQV�DOOHQ�PDVVLY�KHOIHQ� 
 
$EHU�DXFK�DOOHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�GHU�*HPHLQGH��YHUWHLOW� DXI�DOOH�%HUHLFKH�� VHL�JH�
GDQNW�I�U�GLH�KHUYRUUDJHQGH�$UEHLW�]XP�:RKOH�GHU�%HY|ONHUXQJ�YRQ�)UDQNHQPDUNW��1XU�JHPHLQVDP�
VLQG�ZLU�VWDUN�XQG�GDV�]HLJW�DXFK�GLHVHU�%HULFKW�YRQ������XQG�GLH�=XNXQIW� 
 
,FK�Z�QVFKH�,KQHQ�$OOHQ�HLQHQ�VFK|QHQ�)U�KOLQJ�XQG�HLQ�VFK|QHV�2VWHUIHVW��YRU�DOOHP�DEHU��EOHLEHQ�
6LH�JHVXQG� 
 

3HWHU�=LHKHU�HK� 
%�UJHUPHLVWHU 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

.81'0$&+81*� 
%HL�GHU�0DUNWJHPHLQGH�)UDQNHQPDUNW�ZLUG�PLW�'LHQVWYHUZHQGXQJ� LP�6FK�OHUKRUW�QDFKVWHKHQG�DQJHI�KUWHU�
'LHQVWSRVWHQ�DOV�9HUWUDJVEHGLHQVWHWH�U��DXVJHVFKULHEHQ�� 

��+RUWHU]LHKHU��P�Z�G� 
.DUHQ]YHUWUHWXQJ�ELV�YRUDXVVLFKWOLFK�������� 

*HKDOWVVFKHPD�.%3��7HLO]HLWEHVFKlIWLJXQJ�PLW����:RFKHQVWXQGHQ���������JUXSSHQI�KUHQG 
0LQGHVWJHKDOW�QDFK�.%3��*HKDOWVVWXIH��� �¼����������PRQDWOLFK�EUXWWR�EHL�9ROOEHVFKlIWLJXQJ�����:RFKHQVWG���

–�.RQNUHWH�(LQVWXIXQJ�ULFKWHW�VLFK�QDFK�GHU�$QUHFKQXQJ�DOOIlOOLJHU�9RUGLHQVW]HLWHQ 
'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��LQVEHVRQGHUH�JHVXQGKHLWOLFKH�XQG�IDFKOLFKH�(LJQXQJ�I�U�GLH�(UI�OOXQJ�GHU�$XIJDEHQ��GLH�

PLW�GHU�YRUJHVHKHQHQ�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�� 
· .RRSHUDWLRQVEHUHLWVFKDIW�XQG�)OH[LELOLWlW 
· )�KUHUVFKHLQ�GHU�.ODVVH�%� 
· 'LHQVW]HLW����7DJH�LQ�GHU�:RFKH��0RQWDJ�ELV�)UHLWDJ�YRQ�MHZHLOV�FD��������ELV�������8KU�LQNOXVLYH�9RUEH�

UHLWXQJV]HLW� 
$XVZDKOYHUIDKUHQ� 
· 9RUVWHOOXQJVJHVSUlFK�XQG�2EMHNWLYLHUXQJ�GXUFK�GHQ�3HUVRQDOEHLUDW�� 
· 9RUDXVVLFKWOLFKHU�'LHQVWEHJLQQ��HKHVWP|JOLFKHU�'LHQVWDQWULWW������� 
:HLWHUV�LVW�GLH�$EVROYLHUXQJ�HLQHV�3UD[LVWDJHV�LP�6FK�OHUKRUW�GHU�0DUNWJHPHLQGH�)UDQNHQPDUNW�ELV�]XP�(QGH�
GHU�%HZHUEXQJVIULVW�HUZ�QVFKW��$OOIlOOLJH�.RVWHQ��)DKUWVSHVHQ�XVZ���LP�=XVDPPHQKDQJ�PLW�GHP�$XVZDKOYHU�
IDKUHQ�ZHUGHQ�QLFKW�HUVHW]W� 
%HZHUEXQJHQ�VLQG�PLWWHOV�%HZHUEXQJVERJHQ��GHU�DXI�XQVHUHU�+RPHSDJH�XQWHU�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�'LHQVWDJ�GHQ�����$SULO�������
HLQJHODQJW�VHLQ� 
(UIRUGHUOLFKH�8QWHUODJHQ� 
· %HZHUEXQJVVFKUHLEHQ�PLW�/LFKWELOG� 
· /HEHQVODXI 
· *HEXUWVXUNXQGH� 
· 6WDDWVE�UJHUVFKDIWVQDFKZHLV 
· HYHQWXHOO�+HLUDWVXUNXQGH 
· DOOH� $XVELOGXQJVQDFKZHLVH� �$EVFKOXVV]HXJQLV� �EHU� $XVELOGXQJ��ZHLWHUH� =HXJQLVVH� XQG� .XUVEHVWlWLJXQ�

JHQ�XVZ�� 
· 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�HK� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

.81'0$&+81*� 
%HL� GHU� 0DUNWJHPHLQGH� )UDQNHQPDUNW� ZLUG� PLW� 'LHQVWYHUZHQGXQJ� LP� $OWHQ–� XQG� 3IOHJHKHLP� )UDQNHQ�
PDUNW�QDFKVWHKHQG�DQJHI�KUWHU�'LHQVWSRVWHQ�DOV�9HUWUDJVEHGLHQVWHWH�U��DXVJHVFKULHEHQ�� 

$OWHQIDFKEHWUHXHU��)DFKVR]LDOEHWUHXHU�Ä$³��3IOHJHDVVLVWHQWHQ��P�Z�G� 
0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������LQNO��IHVWH�=XODJHQ�PRQDWOLFK�EUXWWR� 

EHL�9ROOEHVFKlIWLJXQJ�����:RFKHQVWXQGHQ�� 

'LSORPLHUWH�*HVXQGKHLWV–�XQG�.UDQNHQSIOHJHU��P�Z�G� 
�0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������LQNO��IHVWH�=XODJHQ�PRQDWOLFK�EUXWWR�EHL�9ROOEHVFKlIWL�
JXQJ�����:RFKHQVWXQGHQ��–�.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�HL�

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

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

PLW�GHU�YRUJHVHKHQHQ�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�������������������� 
· %HUHLWVFKDIW� ]XU� /HLVWXQJ� YRQ� 6RQQ-� XQG� )HLHUWDJVVWXQGHQ�� %HUHLWVFKDIWVVWXQGHQ� XQG� JHJHEHQHQIDOOV�

1DFKWGLHQVWHQ 
· .RRSHUDWLRQVEHUHLWVFKDIW�XQG�)OH[LELOLWlW 
· )�KUHUVFKHLQ�GHU�.ODVVH�% 
$XVZDKOYHUIDKUHQ� 
· 9RUVWHOOXQJVJHVSUlFK�XQG�2EMHNWLYLHUXQJ�GXUFK�GHQ�3HUVRQDOEHLUDW�� 
· 9RUDXVVLFKWOLFKHU�'LHQVWEHJLQQ��HKHVWP|JOLFKHU�'LHQVWDQWULWW������� 
:HLWHUV�LVW�GLH�$EVROYLHUXQJ�HLQHV�3UD[LVWDJHV�LP�$OWHQ-�XQG�3IOHJHKHLP�ELV�]XP�(QGH�GHU�%HZHUEXQJVIULVW�HU�
Z�QVFKW��$OOIlOOLJH�.RVWHQ��)DKUWVSHVHQ�XVZ���LP�=XVDPPHQKDQJ�PLW�GHP�$XVZDKOYHUIDKUHQ�ZHUGHQ�QLFKW�HU�
VHW]W� 
%HZHUEXQJHQ�VLQG�PLWWHOV�%HZHUEXQJVERJHQ��GHU�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ�IUDQNHQPDUNW�DW�DEUXIEDU�
LVW�� VFKULIWOLFK� RGHU� SHU� (PDLO�PLW� GHQ� HQWVSUHFKHQGHQ�8QWHUODJHQ� DQ� GDV�0DUNWJHPHLQGHDPW� )UDQNHQPDUNW��
+DXSWVWUD�H����������)UDQNHQPDUNW��]X�ULFKWHQ�XQG�P�VVHQ�ELV�VSlWHVWHQV�'LHQVWDJ�GHQ�����$SULO�������
HLQJHODQJW�VHLQ� 
(UIRUGHUOLFKH�8QWHUODJHQ� 
· %HZHUEXQJVVFKUHLEHQ�PLW�/LFKWELOG� 
· /HEHQVODXI 
· *HEXUWVXUNXQGH� 
· 6WDDWVE�UJHUVFKDIWVQDFKZHLV 
· HYHQWXHOO�+HLUDWVXUNXQGH 
· DOOH�$XVELOGXQJVQDFKZHLVH��$EVFKOXVV]HXJQLV��EHU�$XVELOGXQJ��ZHLWHUH�=HXJQLVVH�XQG�.XUVEHVWlWLJXQJHQ�

XVZ�� 
· 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�HK� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

0DUNWZDVFKHQ 
 
6R� ZLH� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� ZLUG� DXFK�
KHXHU�ZLHGHU�GHU�0DUNWEHUHLFK�YRQ�GHQ�)UHLZLOOL�
JHQ� )HXHUZHKUHQ� )UDQNHQPDUNW� XQG� 5DV�
SROGVHGW�JHVlXEHUW�XQG�JHZDVFKHQ�ZHUGHQ� 
 
'LH� :DVFKDNWLRQ� ILQGHW� DP� 6DPVWDJ�� GHP�
����0lU]������DE�������8KU�VWDWW� 
 
:LU�G�UIHQ�HUVXFKHQ�DQ�GLHVHP�1DFKPLWWDJ�GHQ�
0DUNW�VRZHLW�DOV��P|JOLFK�YRQ�$XWRV�IUHL]XKDOWHQ� 
 
:LU�ELWWHQ�XP�9HUVWlQGQLV� 

)OXUUHLQLJXQJVDNWLRQ 
 
1DFK�GHU�FRURQDEHGLQJWHQ�$EVDJH������KROW�GLH�
0DUNWJHPHLQGH� )UDQNHQPDUNW� KHXHU�� XQWHU�0LW�
KLOIH� ]DKOUHLFKHU� 9HUHLQH� E]Z�� .|USHUVFKDIWHQ��
GLH�)OXUUHLQLJXQJVDNWLRQ�QDFK� 
 
'LH� )OXUUHLQLJXQJVDNWLRQ� ILQGHW� DP�6DPVWDJ��
GHP�����$SULO������VWDWW� 
 
:LU�EHGDQNHQ�XQV�EHUHLWV� MHW]W� EHL� GHQ� WHLOQHK�
PHQGHQ�9HUHLQHQ��GHQQ�QXU�GXUFK�,KUH�+LOIH� LVW�
HLQH� IOlFKHQGHFNHQGH� 5HLQLJXQJ� XQVHUHV� 2UWHV�
P|JOLFK� 

)HXHUO|VFKHU�EHUSU�IXQJ 
 
/DXW� *HVHW]� P�VVHQ� )HXHUO|VFKHU� DOOH� �� -DKUH�
HLQHU�hEHUSU�IXQJ�XQWHU]RJHQ�ZHUGHQ� 
 
'LH� )UHLZLOOLJH� )HXHUZHKU� )UDQNHQPDUNW� ELHWHW�
DXFK�KHXHU�ZLHGHU�GLH�0|JOLFKNHLW��GLH�/|VFKJH�
UlWH�DP�)UHLWDJ��GHP�����$SULO������ LQ�
GHU�=HLW�YRQ�������ELV�������8KU�XQG�YRQ�������
ELV�������8KU� LP�)HXHUZHKUKDXV�)UDQNHQPDUNW��
6DO]EXUJHUVWUD�H������EHUSU�IHQ�]X�ODVVHQ� 
 
$XFK�GHU�$QNDXI�YRQ�QHXHQ�)HXHUO|VFKHUQ�LVW�DQ�
GLHVHP�7DJ�P|JOLFK� 

5DVHQPlKHQ 
ZlKUHQG�GHU�0LWWDJV]HLW�XQG�DQ� 

6RQQ–�XQG�)HLHUWDJHQ 
 
9LHOH� *HPHLQGHE�UJHU,QQHQ� YRQ� )UDQNHQPDUNW�
QXW]HQ� 6RQQ–� XQG� )HLHUWDJH�� XP� VLFK� LQ� LKUHP�
*DUWHQ� ]X� HUKROHQ� XQG� ]X� HQWVSDQQHQ�� (V� JLEW�
QDW�UOLFK�DXFK�0LWE�UJHU��GLH�DXI�*UXQG�LKUHU�EH�
UXIOLFKHQ�7lWLJNHLW�QXU�DQ�GHQ�:RFKHQHQGHQ�=HLW�
ILQGHQ��LKUH�*DUWHQDUEHLW�]X�YHUULFKWHQ� 
 
'DPLW� HLQ� IULHGOLFKHV� 1DFKEDU�
VFKDIWVYHUKlOWQLV� JHZlKUOHLVWHW�
EOHLEW�� VROOWH� DQ� 6RQQ–� XQG� )HLHUWD�
JHQ�DXVQDKPVORV��VRZLH�DQ�:RFKHQ�
WDJHQ� LQ� GHU� 0LWWDJV]HLW� ]ZLVFKHQ�
������ XQG� ������ 8KU� GDV� 5DVHQPl�
KHQ�XQWHUODVVHQ�ZHUGHQ� 
 
,P�6LQQH� HLQHV� JXWHQ�1DFKEDUVFKDIWVYHUKlOWQLV�
VHV�ZLUG�DSSHOOLHUW�DXIHLQDQGHU�5�FNVLFKW�]X�QHK�
PHQ� 
 

'HU�%�UJHUPHLVWHU 
3HWHU�=LHKHU�HK� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

6WDWLVWLN�$XVWULD�N�QGLJW�6,/&-(UKHEXQJ�DQ 
 
6WDWLVWLN�$XVWULD�HUVWHOOW�LP�|IIHQWOLFKHQ�$XIWUDJ�KRFKZHUWLJH�6WDWLVWLNHQ�XQG�$QDO\VHQ��GLH�HLQ�XP�
IDVVHQGHV��REMHNWLYHV�%LOG�GHU�|VWHUUHLFKLVFKHQ�:LUWVFKDIW�XQG�*HVHOOVFKDIW�]HLFKQHQ��'LH�(UJHEQLVVH�
YRQ�6,/&� OLHIHUQ�I�U�3ROLWLN��:LVVHQVFKDIW�XQG�gIIHQWOLFKNHLW�JUXQGOHJHQGH�,QIRUPDWLRQHQ�]X�GHQ�/H�
EHQVEHGLQJXQJHQ�XQG�(LQNRPPHQ�YRQ�+DXVKDOWHQ�LQ�gVWHUUHLFK��(V�LVW�GDEHL�ZLFKWLJ��GDVV�YHUOlVVOL�
FKH�XQG�DNWXHOOH�,QIRUPDWLRQHQ��EHU�GLH�/HEHQVEHGLQJXQJHQ�GHU�0HQVFKHQ�LQ�gVWHUUHLFK�]XU�9HUI��
JXQJ�VWHKHQ�� 
 
'LH�(UKHEXQJ�6,/&� �6WDWLVWLFV�RQ�,QFRPH�DQG�/LYLQJ�&RQGLWLRQV�6WDWLVWLNHQ�]X�(LQNRPPHQ�XQG�/H�
EHQVEHGLQJXQJHQ��ZLUG� MlKUOLFK� GXUFKJHI�KUW�� 5HFKWVJUXQGODJH� GHU� (UKHEXQJ� LVW� GLH� QDWLRQDOH� (LQ�
NRPPHQV-� XQG� /HEHQVEHGLQJXQJHQ-6WDWLVWLNYHURUGQXQJ� GHV� %XQGHVPLQLVWHULXPV� I�U� 6R]LDOHV�� *H�
VXQGKHLW��3IOHJH�XQG�.RQVXPHQWHQVFKXW]��(/6W9��%*%O��,,�1U�����������LGJ)���HLQH�9HURUGQXQJ�GHV�
(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV��(8-9HURUGQXQJ������������VRZLH�ZHLWHUH�DXVI�KUHQGH�HX�
URSlLVFKH�9HURUGQXQJHQ�LP�%HUHLFK�(LQNRPPHQ�XQG�/HEHQVEHGLQJXQJHQ� 
 
1DFK�HLQHP�UHLQHQ�=XIDOOVSULQ]LS�ZHUGHQ�DXV�GHP�=HQWUDOHQ�0HOGHUHJLVWHU�MHGHV�-DKU�+DXVKDOWH�LQ�
JDQ]� gVWHUUHLFK� I�U� GLH� %HIUDJXQJ� DXVJHZlKOW�� $XFK� +DXVKDOWH� LQ� )UDQNHQPDUNW� N|QQWHQ� GDEHL�
VHLQ�� 'LH� DXVJHZlKOWHQ� +DXVKDOWH� ZHUGHQ� GXUFK� HLQHQ� $QN�QGLJXQJVEULHI� LQIRUPLHUW� XQG� HLQH� YRQ�
6WDWLVWLN�$XVWULD�EHDXIWUDJWH�(UKHEXQJVSHUVRQ�ZLUG�YRQ�)HEUXDU�ELV�-XOL������PLW�GHQ�+DXVKDOWHQ�
.RQWDNW�DXIQHKPHQ��XP�HLQHQ�7HUPLQ�I�U�GLH�%HIUDJXQJ�]X�YHUHLQEDUHQ��'LHVH�3HUVRQHQ�N|QQHQ�VLFK�
HQWVSUHFKHQG�DXVZHLVHQ��-HGHU�DXVJHZlKOWH�+DXVKDOW�ZLUG� LQ�YLHU�DXIHLQDQGHUIROJHQGHQ�-DKUHQ�EH�
IUDJW��XP�DXFK�9HUlQGHUXQJHQ�LQ�GHQ�/HEHQVEHGLQJXQJHQ�]X�HUIDVVHQ��+DXVKDOWH��GLH�VFKRQ�HLQPDO�
I�U�6,/&�EHIUDJW�ZXUGHQ��N|QQHQ�LQ�GHQ�)ROJHMDKUHQ�DXFK�WHOHIRQLVFK�$XVNXQIW�JHEHQ�� 
 
,QKDOWH�GHU�%HIUDJXQJ�VLQG�X�D��GLH�:RKQVLWXDWLRQ��GLH�7HLOQDKPH�DP�(UZHUEVOHEHQ��(LQNRPPHQ�VR�
ZLH� *HVXQGKHLW� XQG� =XIULHGHQKHLW� PLW� EHVWLPPWHQ� /HEHQVEHUHLFKHQ�� )�U� GLH� $XVVDJHNUDIW� GHU� PLW�
JUR�HP� $XIZDQG� HUKREHQHQ� 'DWHQ� LVW� HV� YRQ� HQRUPHU� %HGHXWXQJ�� GDVV� VLFK� DOOH� 3HUVRQHQ� HLQHV�
+DXVKDOWV�DE����-DKUHQ�DQ�GHU�(UKHEXQJ�EHWHLOLJHQ��$OV�'DQNHVFK|Q�HUKDOWHQ�GLH�EHIUDJWHQ�+DXVKDOWH�
HLQHQ�(LQNDXIVJXWVFKHLQ��EHU�¼����—� 

'LH� 6WDWLVWLN�� GLH� DXV� GHQ� LQ� GHU� %HIUDJXQJ� JHZRQQHQHQ� 'DWHQ�
HUVWHOOW�ZLUG�� LVW�HLQ�UHSUlVHQWDWLYHV�$EELOG�GHU�%HY|ONHUXQJ��(LQH�
EHIUDJWH�3HUVRQ�VWHKW�GDULQ�I�U�7DXVHQG�DQGHUH�3HUVRQHQ�LQ�HLQHU�
lKQOLFKHQ�/HEHQVVLWXDWLRQ��'LH�SHUV|QOLFKHQ�$QJDEHQ�XQWHUOLHJHQ�
GHU�DEVROXWHQ�VWDWLVWLVFKHQ�*HKHLPKDOWXQJ�XQG�GHP�'DWHQ�
VFKXW]�JHPl��GHP�%XQGHVVWDWLVWLNJHVHW]����������-����6WDWLVWLN�
$XVWULD�JDUDQWLHUW��GDVV�GLH�HUKREHQHQ�'DWHQ�QXU� I�U�VWDWLVWLVFKH�
=ZHFNH�YHUZHQGHW�XQG�SHUV|QOLFKH�'DWHQ�DQ�NHLQH�DQGHUH�6WHOOH�
ZHLWHUJHJHEHQ�ZHUGHQ�� 
 
,P�9RUDXV�KHU]OLFKHQ�'DQN�I�U�,KUH�0LWDUEHLW��:HLWHUH�,QIRUPDWLR�
QHQ�]X�6,/&�HUKDOWHQ�6LH�XQWHU� 
6WDWLVWLN�$XVWULD 
*XJOJDVVH��� 
�����:LHQ 
7HO���������������-������ZHUNWDJV�0R�-)U������-������8KU� 
(-0DLO��HUKHEXQJVLQIUDVWUXNWXU#VWDWLVWLN�JY�DW 
,QWHUQHW��ZZZ�VWDWLVWLN�DW�VLOFLQIR� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

*HVXQGH�*HPHLQGH�)UDQNHQPDUNW�–�
LPPHU�DP�/DXIHQGHQ«�� 

,VW�HV�=HLW��HWZDV�I�U�'HLQ�:RKOEHILQGHQ��'HLQH�)LWQHVV�XQG�'HLQHQ�.|USHU�]X�WXQ"�8QG�]XVlW]OLFK�
ZLOOVW� 'X� OHUQHQ�� ZLH� 'X� ULFKWLJ� OlXIVW� XQG� VFKQHOOHU� ZLUVW" 
'DQQ�VFKQ�UHQ�ZLU�GRFK�JHPHLQVDP�XQVHUH�/DXIVFKXKH�–�HJDO�RE�$QIlQJHU�RGHU�VFKRQ�IRUWJHVFKULW�
WHQ� 

/$8)75())�0,7�0$57,1$�%581('(5-:,17(5 
$E�����$SULO������MHGHQ�0LWWZRFK� 
YRQ�������-�������8KU 
7UHIISXQNW�DP�+DZOH-3DUNSODW] 
.RVWHQ�����—�I�U��[�/DXIHQ� 

67$57(�,1�(,1(0�9,578(//(1�7($0 
$P�����0DL�ILQGHW�GHU�:LQJV�IRU�/LIH�:RUOG�5XQ�VWDWW�–�GLHVHV�-DKU�DOV�UHLQHU� 
$33-5XQ��'HU�PDFKW�QRFK�PHKU�6SD���ZHQQ�GX�PLW�GHLQHQ�)UHXQGHQ��.ROOH�
JHQ�RGHU�GHLQHU�)DPLOLH�XQWHU�HLQHP�JHPHLQVDPHQ�1DPHQ�OlXIVW��6REDOG�GX�
DQJHPHOGHW�ELVW��ZZZ�ZLQJVIRUOLIHZRUOGUXQ�FRP���NDQQVW�GX�XQVHUHP�YLUWXHO�
OHQ�7HDP�Ä*HVXQGH�*HPHLQGH�)UDQNHQPDUNW³�EHLWUHWHQ��0LW�GHU�$SS�NDQQVW�
GX�ODXIHQ��ZR�LPPHU�GX�ELVW�XQG�WURW]GHP�7HLO�HLQHV�7HDPV�VHLQ��:LU�ELHWHQ�
I�U�'LFK�GLH�0|JOLFKNHLW�DQ��LQ�)UDQNHQPDUNW�DXI�HLQHP�5XQGNXUV�JHPHLQVDP�
]X�ODXIHQ��LQNO��9HUSIOHJXQJVVWHOOH�XQG�)DQV��hEULJHQV��-H�JU|�HU�XQVHU�7HDP�
LVW��GHVWR�EHVVHU��������DOOHU�6WDUWJHOGHU�XQG�6SHQGHQ�JHKHQ�QlPOLFK�LQ�GLH�
)RUVFKXQJ�XQG�KHOIHQ�4XHUVFKQLWWVOlKPXQJ�]X�KHLOHQ� 

925$1.h1',*81*�+(5%67��������-:g&+,*(6�%(75(87(6�/$8)75$,1,1*� 
· ,QGLYLGXHOOHU�7UDLQLQJVSODQ�YRQ�6SRUWZLVVHQVFKDIWOHULQ�XQG�/DXIH[SHUWLQ�0DJ��0DUWLQD�%UXQHGHU-

:LQWHU�LQNOXVLYH��[�:RFKH�HLQ�JHPHLQVDPHU�/DXIWUHII� 
· hEXQJVNDWDORJ�PLW�'HKQXQJV-X��.UlIWLJXQJV�EXQJHQ�YRQ�'LSO��3K\VLRWKHUDSHXWLQ�6RQMD�0HLVWHU 
· .,&.�2))�9HUDQVWDOWXQJ�PLW�%HVSUHFKXQJ�GHV�7UDLQLQJVSODQV��'XUFKI�KUHQ�YRQ�'HKQXQJV-�XQG� 

.UlIWLJXQJV�EXQJHQ� 
· $EVFKOXVVHYHQW��ZLUG�QRFK�EHNDQQW�JHJHEHQ� 
· .267(1��¼����— 

)RWRV��0DUWLQD�%UXQHGHU-:LQWHU 

$OOH� ,QIRV� RGHU� ZHQQ� 'X� 'LFK� DQPHOGHQ� P|FKWHVW�� GDQQ� QLPP� ELWWH� PLW� 0DUWLQD� .RQWDNW� DXI� 
EUXQHGHU-ZLQWHU#KRWPDLO�FRP�RGHU������������� 
&RURQDEHGLQJWH�bQGHUXQJHQ�N|QQHQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��$NWXHOOHV�HUIlKUVW�'X�LPPHU��EHU�
GLH�*HPHLQGH�$SS�XQG�DXI�XQVHUHU�)DFHERRN�6HLWH�� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

:LUEHOVlXOHQWUDLQLQJ 
8P� LQ�GLHVHU�=HLW�HLQ�DQJHOHLWHWHV�:LUEHOVlXOHQ�
WUDLQLQJ� ]X� HUP|JOLFKHQ� KDEHQ� ZLU�� 'U�� 0RQLND�
+DVHOEUXQHU� XQG� 'LSO�� 3K\VLRWKHUDSHXWLQ� 6RQMD�
0HLVWHU��HLQ�9LGHR�PLW�SDVVHQGHQ�hEXQJHQ�GD]X�
JHPDFKW� 
 
'LHVHV� 9LGHR� LVW� XQWHU� IROJHQGHP� /LQN� KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"
Y $Q��57KB(04	W ��V� I�U� MHGHQ� NRVWHQORV�
YHUI�JEDU� 
 

9LHO�6SD��GDEHL�XQG�EOHLEW�ILW� 

&KRUJHPHLQVFKDIW 
)UDQNHQPDUNW 

 
 
 
 
 
 
 
 
 
 
$P����� )HEUXDU� ����� LVW� )UDX� (UQD� 5HGOHLWKQHU�
NXU]�QDFK�LKUHP������*HEXUWVWDJ�YHUVWRUEHQ� 
 
)UDX� 5HGOHLWKQHU� ZDU� ��� -DKUH� DNWLYHV� 0LWJOLHG�
GHU�/LHGHUWDIHO�)UDQNHQPDUNW�XQG����-DKUH�.DV�
VLHU� GHV�9HUHLQHV��'XUFK� LKUH� UHJH�$UW�PLW]XJH�
VWDOWHQ� XQG� DXI� GLH� $JHQGHQ� GHV� 9HUHLQHV� ]X�
DFKWHQ� ZDU� VLH� HLQH� JUR�H� 6W�W]H� GHV� 9HUHLQV��
1DFKGHP� VLH� DOWHUVEHGLQJW� QLFKW�PHKU� DNWLY� DP�
9HUHLQVOHEHQ�WHLOQHKPHQ�NRQQWH��XQWHUVW�W]WH�VLH�
GHQ�&KRU�ZHLWHUKLQ�DOV�(KUHQPLWJOLHG� 
 
'LH�&KRUJHPHLQVFKDIW�GDQNW�LKU�DXI�GLHVHP�:H�
JH�I�U�LKU�ODQJMlKULJHV�(QJDJHPHQW� 

)RWR��&KRUJHPHLQVFKDIW 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

6R]LDOIRQGV�I�U�1RWIlOOH�LQ�)UDQNHQPDUNW 

)RWRV��6R]LDOIRQGV 

,Q�GHQ�OHW]WHQ�7DJHQ�LP�'H]HPEHU������GXUIWHQ�ZLU�HU�
QHXW� YRQ� GHU� 6SDUNDVVH� )UDQNHQPDUNW� $*� HLQH� 6SHQGH�
�EHU�¼���������� LQ�(PSIDQJ�QHKPHQ��ZRU�EHU�ZLU�XQV�
VHKU�JHIUHXW�KDEHQ�� 
 
:LU� EHGDQNHQ� XQV� JDQ]� KHU]OLFK� EHL� GHQ� +HUUHQ� 'LU��
0DJ��$OH[DQGHU�3URNVFK�XQG�'LU��0DUNXV�/HLWQHU�I�U�GLH�
JUR�]�JLJH� 6SHQGH� XQG� YHUVLFKHUQ� LKQHQ�� GDVV�ZLU� GDV�
*HOG� ZLHGHU� I�U� DNXWH� 1RWIlOOH� LQ� )UDQNHQPDUNW� JHZLV�
VHQKDIW� YHUZHQGHQ� ZHUGHQ�� (EHQIDOOV� KDEHQ� ZLU� KHXHU�
ZLHGHU� HLQH� 6SHQGH� YRQ� GHU� )LUPD� 6WDU]LQJHU� LQ� +|KH�
YRQ�¼�������--�XQG�YRQ�+HUUQ�/HR�+ROD�¼�������--�HUKDO�
WHQ�� GLH� ZLU� QRFK� YRU�:HLKQDFKWHQ� DQ� HLQLJH� 3HUVRQHQ�
YHUWHLOHQ�NRQQWHQ� 

7URW]�GHU�&RURQD-.ULVH��KDEHQ�ZLU�KHXHU�VHKU�YLHOH�6SHQGHQ�HUKDOWHQ��I�U�GLH�ZLU�XQV�EHL�GHQ�HGOHQ�
6SHQGHUQ�JDQ]�EHVRQGHUV�EHGDQNHQ��%HJUlEQLV�5XSHUW�0RQLW]HU��3DXOLQH�%DFKLQJHU��)DPLOLH�(EHUKDU�
WHU��6LHJIULHG�3RPPHU��XQG�QRFK�HLQLJH�'DXHUVSHQGHU��GLH�XQV�UHJHOPl�LJ�LP�6KRS�EHVXFKHQ��/HLGHU�
NRQQWHQ�ZLU������I�QI�0RQDWH�XQVHUHQ�6KRS�QLFKW�DXIVSHUUHQ��VRGDVV�ZLU�PLW�GHQ�6SHQGHQ�XQVHUH�
9HUOXVWH�HWZDV�DXVJOHLFKHQ�NRQQWHQ��1RFKPDOV�KHU]OLFKHQ�'DQN�I�U�GLH�JUR�H�8QWHUVW�W]XQJ�LP�1D�
PHQ�MHQHU�3HUVRQHQ��GLH�LQ�GLHVHU�VFKZHUHQ�=HLW�XQVHUH�+LOIH�LQ�$QVSUXFK�QHKPHQ�N|QQHQ� 
 

'DV�7HDP�GHV�6R]LDOIRQGV�I�U�1RWIlOOH�LQ�)UDQNHQPDUNW 

6SHQGHQ�EHUJDEHQ 
$P������������NRQQWH�GHU�7UDGLWLRQVYHUHLQ�.�K�
VFKLQNHQ�¼�������—� DQ�(OLDV�+DLW]LQJHU��EHUJH�
EHQ� 
 
'DV� *HOG� ZXUGH� XQWHU� GHQ� 9HUHLQVPLWJOLHGHUQ�
JHVDPPHOW�XQG�ZLUG�QXQ�(OLDV�XQG�VHLQH�)DPLOLH�
EHLP�%DX�HLQHV�/LIWV�ILQDQ]LHOO�XQWHUVW�W]HQ� 

)RWR�REHQ�Y�O�Q�U��'DQLHO�+DJHU��5DSKDHO�1|KDPPHU��)DP�+DLW]LQJHU 
)RWR��7UDGLWLRQVYHUHLQ 

Ä:LU�VLQG�)UDQNHQPDUNWHU³�VWHKW�JUR��DXI�XQVH�
UHQ� 7ULNRWV� XQG� ZLU� )UDQNHQPDUNWHU� P�VVHQ�
DXFK� ]XVDPPHQKDOWHQ�� 1DFK� GHP� 6SHQGHQDXI�
UXI� GXUFK� GLH� %H]LUNVUXQGVFKDX� 9|FNODEUXFN� I�U�
)DPLOLH�+DLW]LQJHU�XQG�GHUHQ�6RKQ�(OLDV��NRQQWHQ�
DXFK�ZLU�YRP�769�6HNWLRQ�)X�EDOO�QLFKW�WDWHQORV�
]XVHKHQ�� .XU]HUKDQG� ULHI�PDQ� EHL� 6SLHOHUQ� XQG�
)XQNWLRQlUHQ� ]X� 6SHQGHQ� DXI� XQG� NRQQWHQ� VR�
NXU]�YRU�:HLKQDFKWHQ�LPPHUKLQ�¼�������—��EHU�
JHEHQ� 
 
:LU�IUHXHQ�XQV�HLQHQ�NOHLQHQ�%HLWUDJ�]XU�9HUEHV�
VHUXQJ� HXUHU� /HEHQVVLWXDWLRQ� OHLVWHQ� ]X� N|QQHQ�
XQG�Z�QVFKHQ�HXFK�XQG�YRU�DOOHP�GHP�NOHLQHQ�
(OLDV�GDV�DOOHUEHVWH�I�U�GHQ�ZHLWHUHQ�/HEHQVZHJ� 

)RWR�OLQNV��6HNWLRQVOHLWHU�6HSS�+HLPO�EHL�GHU�6SHQGHQ�EHUJDEH�DQ�)DPLOLH�+DLW]LQJHU 
)RWR��769�6HNWLRQ�)X�EDOO 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

�����3LOJHUK�WWH�LQ�)UDQNHQPDUNW 
=DKOUHLFKH�-DNREVZHJH� I�KUHQ�GXUFK�gVWHUUHLFK��'DV�JHPHLQVDPH�=LHO�DOOHU�3LOJHU� LVW�GDV�*UDE�GHV�
+HLOLJHQ�-DNREXV� LQ�6DQWLDJR�GH�&RPSRVWHOD� LQ�6SDQLHQ��(LQHU�GHU�+DXSWZHJH�I�KUW�YRQ�:LHQ��EHU�
)UDQNHQPDUNW� XQG�9|FNODPDUNW� QDFK� 6DO]EXUJ�� 6HLW� ����� EHILQGHW� VLFK� DP� -DNREVZHJ� LQ� )UDQNHQ�
PDUNW� GLH� 3LOJHUK�WWH� YRQ� $QWRQ� 6FK|QEHUJHU�� 6LH� VROO� GHQ� 3LOJHUQ� DOV� 5DVWVWDWLRQ� XQG� hEHUQDFK�
WXQJVP|JOLFKNHLW�GLHQHQ�  

����� HUEDXWH� $QWRQ� 6FK|QEHUJHU� LP� $OOHLQ�
JDQJ�HLQH�3LOJHUK�WWH�DP�-DNREVZHJ�LQ�)UDQ�
NHQPDUNW��'LH��[��0HWHU�JUR�H�+�WWH�EHILQGHW�
VLFK�GLUHNW�DQ�GHU�����(WDSSH�GHV�-DNREVZHJV�
]ZLVFKHQ�9|FNODEUXFN�XQG�2EHUKRIHQ�DP�,UU�
VHH��6LH�ZXUGH�LQ�)RUP�HLQHU�+RO]NQHFKWK�WWH�
LQ�UXQG�����0RQDWHQ�%DX]HLW�JHIHUWLJW��Ä1LFKWV�
ZXUGH� JHVFKQLWWHQ�� DOOHV� EHVWHKW� DXV� 5XQG�
KRO]�³��EHWRQW�6FK|QEHUJHU��$XI�GLH�)UDJH��ZLH�
HU�DXI�GLH�,GHH�NDP�GLH�+�WWH�]X�EDXHQ��DQW�
ZRUWHW�HU�VHKU� EHVFKHLGHQ��³,FK�KDE�GDV�HLQ�
PDO� ZR� JHVHKHQ� XQG� PLU� JHGDFKW� GDV� ZlUH�
LGHDO� I�U� GLH� 3LOJHU� GLH� KLHU� YRUEHL� NRPPHQ��
XP�GDULQ�]X�VFKODIHQ�XQG�HLQH�3DXVH�]X�PD�
FKHQ�³�  

'LH�$Q]DKO�GHU�3LOJHU��GLH�GXUFK�)UDQNHQPDUNW�NRPPHQ��LVW�VWHWLJ�VWHLJHQG��$Q�VFK|QHQ�7DJHQ�VLQG�
HV�UXQG���-����:DQGHUHU��GLH�GHQ�-DNREVZHJ�5LFKWXQJ�6DO]EXUJ��YRUEHL�DQ�GHU�3LOJHUK�WWH��SDVVLHUHQ��
%HUHLWV�]ZHL�3LOJHUE�FKHU�VLQG�DXVJHVFKULHEHQ��GDV�GULWWH�ZXUGH�EHUHLWV�EHJRQQHQ��Ä(V� LVW�XQJODXE�
OLFK��YRQ�ZR�GLH�3LOJHU�KHUNRPPHQ�³��VR�6FK|QEHUJHU�XQG�HUJlQ]W�Ä9LHOH�(LQWUlJH�LP�%XFK�VLQG�DXI�
(QJOLVFK�–�HLQLJH�GDYRQ�NRPPHQ�DXV�3ROHQ�³��9RU�HLQLJHQ�-DKUHQ�KDW�HU�DXFK�HLQHQ�HLJHQHQ�6WHPSHO�
PLW�GHU�3LOJHUPXVFKHO�VDPW�$XIVFKULIW��Ä3LOJHUUDVW�8QWHUUDLQ�)UDQNHQPDUNW³�DQIHUWLJHQ�ODVVHQ�XQG�QH�
EHQ�GDV�3LOJHUEXFK�JHOHJW�  
 
=XU�3LOJHU]HLW�VWHOOW�6FK|QEHUJHU�GHQ�:DQGHUHUQ�0LQHUDOZDVVHU�LQ�GLH�+�WWH��6HLQH�0RWLYDWLRQ�GHQ�3LO�
JHUQ�:DVVHU�EHUHLW�]X�VWHOOHQ�EHVFKUHLEW�HU�VR��Ä:HQQ�VLFK�GLH�3LOJHU�VFKRQ�GLH�0�KH�JHEHQ�GLHVHQ�
:HJ� ]X�JHKHQ�� YLHOH�+|KHQPHWHU� ]XU�FN]XOHJHQ�XQG� ]X� VFKZLW]HQ��ZLVVHQ�6LH�ZLH�PDQ� VLFK�GDQQ�
IUHXW��ZHQQ�PDQ�HWZDV�]X�WULQNHQ�EHNRPPW"³�'LHVHV�*HI�KO�EHVFKUHLEW�DXFK�HLQ�(LQWUDJ� LP�3LOJHU�
EXFK�YRQ�7KRPDV�XQG�(OLVDEHWK�DXV�=�ULFK��Ä'XUVWLJ�ZLH�ZLU�ZDUHQ��VR�GDQNEDU�VLQG�ZLU�I�U�GDV�:DV�
VHU�³  

'LH� +�WWH� LVW� PLW� /lUFKHQVFKLQGHOQ� JHGHFNW�
XQG� GDGXUFK� DXFK� LP� 6RPPHU� DQJHQHKP�
N�KO�� 9LHOH� 3LOJHU� Q�W]HQ� GHQ� )X�ERGHQ� XQG�
YHUEULQJHQ�DXFK�GLH�1DFKW�PLW�GHP�6FKODIVDFN�
LQ� GHU� +RO]NQHFKWK�WWH�� 6REDOG� GLH� 1lFKWH�
ZLHGHU�ZlUPHU�ZHUGHQ��NRPPHQ�DXFK�GLH�3LO�
JHU��HQWODQJ�GHV�-DNREVZHJHV�QDFK�)UDQNHQ�
PDUNW� LQ� GLH� 5HJLRQ� $WWHUVHH-$WWHUJDX�� ]X�
U�FN��$EHU�QLFKW�QXU�3LOJHU�VRQGHUQ�DXFK�YLHOH�
6SD]LHUJlQJHU� SDVVLHUHQ� GLH� 5DVWVWDWLRQ��
ZHQQ� VLH� HQWODQJ� GHV� 3DQRUDPDZHJHV� HLQH�
5XQGH�JHKHQ�  

%HULFKW�	�)RWRV��79�$WWHUVHH-$WWHUJDX 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

(LQWDXFKHQ�LQ�GLH�:HOW�GHV�:DVVHUV��� 

+DZOH�ELHWHW�MXQJHQ�0HQVFKHQ�HLQH�/HKUH�PLW�=X�
NXQIWVSHUVSHNWLYH� XQG� NDQQ� GDEHL� DXI� HLQH� MDKUH�
ODQJH�(UIDKUXQJ�LQ�GHU�/HKUOLQJVDXVELOGXQJ�]XU�FN�
JUHLIHQ��6HLW� �����ELOGHW�+DZOH� /HKUOLQJH� LQ�HLQHU�
HLJHQHQ�/HKUZHUNVWDWW�LQ�)UDQNHQPDUNW�DXV��$NWX�
HOO�VLQG����-XJHQGOLFKH�LQ�$XVELOGXQJ� 
 
,QGLYLGXDOLWlW�VWHKW�DQ�REHUVWHU�6WHOOH 
'HU�$XVELOGXQJVSODQ�ZLUG�LQGLYLGXHOO�DQ�GLH�%HG�UI�
QLVVH�GHU�-XJHQGOLFKHQ�DQJHSDVVW��Ä-HGHU�-XJHQGOL�
FKH�KDW�DQGHUH�)lKLJNHLWHQ�XQG�6WlUNHQ��:LU�YHU�
VXFKHQ�GLHVH�EHZXVVW�]X�I|UGHUQ�XQG�VRPLW�DXI�GLH�
%HG�UIQLVVH� GHU� -XJHQGOLFKHQ� P|JOLFKVW� NRQNUHW�
HLQ]XJHKHQ³��HU]lKOW�0DQIUHG�6WUREO��JHZHUEOLFKHU�
$XVELOGXQJVOHLWHU� EHL� +DZOH�� Ä'HQ� ULFKWLJHQ� $Q�
VSRUQ�HUKDOWHQ�GLH�/HKUOLQJH�GXUFK�XQVHU�OHLVWXQJV�
RULHQWLHUWHV� 3UlPLHQV\VWHP�� (UIROJH� ZHUGHQ� EH�
ORKQW�³�� IlKUW� HU� IRUW�� +DZOH� ELHWHW� /HKUOLQJHQ� QH�
EHQ�DWWUDNWLYHQ�3UlPLHQ�YLHOH�ZHLWHUH�%HQHILWV��ZLH�
GLH�MlKUOLFKHQ�/HKUOLQJVDXVIO�JH�RGHU�6RQGHUXUODX�
EH�I�U�LKUH�/HLVWXQJHQ��(LQ�JUR�HV�7KHPD�LVW�DXFK�
GLH�'LJLWDOLVLHUXQJ�GLH�ODXIHQG�YRUDQJHWULHEHQ�ZLUG� 

%HULFKW�	�)RWRV��)LUPD�+DZOH 0DGH�IRU�*HQHUDWLRQV 
7UDGLWLRQHOO�ZHUGHQ�DOOH�+DZOH-/HKUOLQJH�QDFK�(QGH�GHU�/HKU]HLW��EHUQRPPHQ��(LQ�VLFKHUHU�$UEHLWJH�
EHU�XQG�GDV�QDFKKDOWLJ��EHU�PHKUHUH�*HQHUDWLRQHQ��GDUDXI�LVW�GDV�)DPLOLHQXQWHUQHKPHQ�EHVRQGHUV�
VWRO]��6R�NRPPW�HV��GDVV�DXV�YLHOHQ�)DPLOLHQ�EHUHLWV�PHKUHUH�*HQHUDWLRQHQ�EHL�+DZOH�DUEHLWHQ�� 
 
9RP�/HKUOLQJ�]XP�3URIL 
+DZOH-/HKUOLQJH�ZHUGHQ� LQ� ,KUHU� (QWZLFNOXQJ� DNWLY� EHJOHLWHW� XQG� YRP�$XVELOGXQJVOHLWHU� XQG� YLHOHQ�
)DFKOHXWHQ�XQWHUVW�W]W��'XUFK�GHQ�VWlQGLJHQ�'LDORJ�PLW�GHQ�$XVELOGQHUQ�XQG�HUIDKUHQHQ�0LWDUEHLWH�
U,QQHQ� ELHWHW� +DZOH� HLQH� XPIDVVHQGH�� IDFK�EHUJUHLIHQGH� $XVELOGXQJ� XQG� ELOGHW� /HKUOLQJH� VR� ]XP�
3URIL�DXV��0LW�GLHVHP�KRKHQ�$XVELOGXQJVQLYHDX�VWHKHQ�XQVHUHQ�/HKU-$EVROYHQW,QQHQ�DOOH�7�UHQ� LQ�
QHUKDOE�XQG�DX�HUKDOE�YRQ�+DZOH�RIIHQ��+DZOH�ELHWHW�EHL�DOOHQ�/HKUEHUXIHQ�QDW�UOLFK�DXFK�GLH�0|J�
OLFKNHLW��GLH�$XVELOGXQJ�PLW�0DWXUD�DE]XVFKOLH�HQ� 
 
(LQEOLFNH�LQ�GLH�/HKUH�EHLP�6FKQXSSHUWDJ 
'DPLW�GLH�/HKUOLQJH�YRQ�PRUJHQ�HLQHQ�P|JOLFKVW�JXWHQ�(LQEOLFN�LQ�LKUHQ�]XN�QIWLJHQ�$UEHLWVDOOWDJ�EH�
NRPPHQ��ELHWHW�+DZOH�6FKQXSSHUWDJH�DQ��'LHVH�6FKQXSSHUWDJH�ZHUGHQ�I�U�MHGHQ�%HZHUEHU�HLQ]HOQ�
GXUFKJHI�KUW��DEHU�DXFK�GLH�(OWHUQ�XQG�)DPLOLH�VLQG�ZLOONRPPHQ��6R�N|QQHQ�VLFK�GLH�/HKUOLQJH�EHL�
GHU�:DKO�,KUHV�/HKUEHUXIV�DXFK�ZLUNOLFK�VLFKHU�VHLQ��$NWXHOO�ZHUGHQ�GLH�6FKQXSSHUWDJH�XQWHU�(LQKDO�
WXQJ�DOOHU�HUIRUGHUOLFKHQ�6FKXW]PD�QDKPHQ�DEJHKDOWHQ� 

,QWHUHVVLHUW" 
$OOH� ,QIRUPDWLRQHQ� ]X� XQVHUHU� /HKUOLQJVDXVELOGXQJ� ILQGHQ� 6LH� DXI� XQVHUHU� +RPHSDJH��
ZZZ�KDZOH�FRP��RGHU�HUKDOWHQ�6LH�GLUHNW�EHL�XQVHUHP�/HKUOLQJVDXVELOGQHU�PDQIUHG�VWUREO#KDZOH�DW�
E]Z��7HO�������������� ���� 
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�ŚƌŝƐƟĂŶ� �ĂůĚŝŶŐĞƌ� ĂƵƐ� EĞƵŬŝƌĐŚĞŶ�
ĂŶ�ĚĞƌ�sƂĐŬůĂ�ŝƐƚ�Ăď�Dćƌǌ�ϮϬϮϭ�ŶĞƵĞƌ�
Z�<KZ�-&ĞŶƐƚĞƌ-WƌĞŵŝƵŵƉĂƌƚŶĞƌ� ŝŶ�
ĚĞƌ�hŵŐĞďƵŶŐ�ƵŶĚ�ĂƵĐŚ�Ĩƺƌ�&ƌĂŶŬĞŶͲ
ŵĂƌŬƚ�ǌƵƐƚćŶĚŝŐ͘�sŽŶ�ĚĞƌ�WůĂŶƵŶŐ�ďŝƐ�
ǌƵƌ�DŽŶƚĂŐĞ͕�ĞŐĂů�Žď�^ĂŶŝĞƌƵŶŐ�ŽĚĞƌ�
EĞƵďĂƵ͕�ŚŝĞƌ�ŚĂďĞŶ�^ŝĞ�/ŚƌĞŶ�ǀĞƌůćƐƐͲ
ůŝĐŚĞŶ� WĂƌƚŶĞƌ� Ĩƺƌ� ĚŝĞ� ƌŝĐŚƟŐĞ� tĂŚů�
/ŚƌĞƌ�&ĞŶƐƚĞƌ�ƵŶĚ�dƺƌĞŶ͘ 
 

dĞƌŵŝŶǀĞƌĞŝŶďĂƌƵŶŐ� 
ũĞĚĞƌǌĞŝƚ�ŵƂŐůŝĐŚ�ƵŶƚĞƌ͗ 
dĞů͘�Ϭϲϲϰͬ�ϱϯ�Ϯϱ�ϲϱϲ 

�-DĂŝů͗�ŽĸĐĞΛďĂůĚŝŶŐĞƌ-ĨĞŶƐƚĞƌ͘Ăƚ 
tĞď͗�ǁǁǁ͘ďĂůĚŝŶŐĞƌ-ĨĞŶƐƚĞƌ͘Ăƚ 

 

)RWR��3ULYDW 
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+DXSWVWUDVVH����D���$-�����)UDQNHQPDUNW 
7HO����������������������������)D[���������������� 
����ZZZ�WYZHE�DW���������(-0DLO��RIILFH#WYZHE�DW 

,QWHUQHWSURYLGHU 

 

 

,KU�+LJK—6SHHG�,QWHUQHW]XJDQJ 

%�URDQJHVWHOOWH�P�Z�G 
�9ROO]HLW������6WG�� 

 
,KUH�$XIJDEHQ� 
.XQGHQVXSSRUW�� $EUHFKQXQJHQ�� 9HUWUDJVDE�
VFKO�VVH��DOOJHPHLQH�%�URDUEHLW��9HUNDXI��:DUHQ�
�EHUQDKPH 
 
$QIRUGHUXQJHQ� 
+$.�+$6&+�/$3��VHKU�JXWH�('9-.HQQWQLVVH��HY��
&RPWHFK�� 5=/��� (UIDKUXQJ� LQ� GHU� (OHNWUR–� E]Z��
,QWHUQHWEUDQFKH�YRQ�9RUWHLO 
 
8QVHU�$QJHERW� 
$EZHFKVOXQJVUHLFKH�7lWLJNHLW�LQ�HLQHP�DQJHQHK�
PHQ�%HWULHEVNOLPD��VLFKHUHU�$UEHLWVSODW]��IL[H�$U�
EHLWV]HLWHQ�02-)5 
 
'DV�0LQGHVWJUXQGJHKDOW� EUXWWR� DXI� 9ROO]HLWEDVLV�
OLHJW�EHL�¼�������—��hEHU]DKOXQJ�MH�4XDOLILNDWLRQ 

:LU�HUZHLWHUQ�XQVHU�7HDP 

(OHNWURLQVWDOOWLRQVWHFKQLNHU�P�Z�G 
�9ROO]HLW������6WG�� 

 
,KUH�$XIJDEHQ� 
.ODVVLVFKH�(OHNWURWHFKQLNWlWLJNHLWHQ�DXI�,QGXVWULH
–�XQG�3ULYDWEDXVWHOOHQ��6W|UXQJVVXFKH–�XQG�%H�
KHEXQJ�� 6FKDOWVFKUDQNEDX�� EHL� ,QWHUHVVH��7lWLJ�
NHLWHQ�LQ�,QWHUQHWSURYLGLQJ��.DEHO-79 
 
$QIRUGHUXQJHQ� 
DEJHVFKORVVHQH� /HKUDXVELOGXQJ� ]XP� (OHNWURLQ�
VWDOODWLRQVWHFKQLNHU�� PHKUMlKULJH�� HLQVFKOlJLJH�
%HUXIVHUIDKUXQJ�� VHOEVWVWlQGLJHV� $UEHLWHQ�� )6� %�
*HElXGHWHFKQLNNHQQWQLVVH�� /HVHQ� YRQ� 6WURP�
ODXISOlQHQ 
 
8QVHU�$QJHERW� 
DEZHFKVOXQJVUHLFKH�7lWLJNHLW�LQ�HLQHP�DQJHQHK�
PHQ�%HWULHEVNOLPD��VLFKHUHU�$UEHLWVSODW]��IL[H�$U�
EHLWV]HLWHQ� 02-)5�� WlJOLFKH� +HLPNHKU�� MXQJHV�
G\QDPLVFKHV�7HDP 
 
'DV� 0LQGHVWJUXQGJHKDOW� EUXWWR� DXI� 9ROO]HLWEDVLV�
OLHJW�EHL�¼�������—��hEHU]DKOXQJ�MH�QDFK�4XDOLIL�
NDWLRQ 

:LU�IUHXHQ�XQV�DXI�,KUH�%HZHUEXQJ� 
)UDQ]�'D[�*PE+ 

+DXSWVWUD�H����D�������)UDQNHQPDUNW 
RIILFH#WYZHE�DW������������ 

)DKUSODQZHFKVHO 
 
'HU�)DKUSODQZHFKVHO�EUDFKWH�I�U�)UDQNHQPDUNW�DQ�6RQQ-� XQG� )HLHUWDJHQ�HLQH�JHZDOWLJH�9HUEHVVH�
UXQJ�GHV�=XJVDQJHERWHV��,Q�5LFKWXQJ�$WWQDQJ�/LQ]�JLEW�HV�QHX�YRQ�������–�������8KU�XQG�LQ�5LFK�
WXQJ�6DO]EXUJ�)UHLODVVLQJ�YRQ�������–�������8KU� HLQHQ�GXUFKJHKHQGHQ�6WXQGHQWDNW��0HKUHUH�$XV�
IOXJV]LHOH� ZXUGHQ� GDGXUFK� VFKQHOOHU� XQG� HLQIDFKHU� HUUHLFKEDU�� 'LH� �EULJHQ� 9HUELQGXQJHQ� �=�JH�
6RQQWDJV�IU�K�XQG�VSlWDEHQGV��=�JH�YRQ�0RQWDJ�ELV�6DPVWDJ��VRZLH�%XVVH��EOLHEHQ�ELV�DXI�HLQ]HOQH�
bQGHUXQJHQ�LP�0LQXWHQEHUHLFK�XQYHUlQGHUW�� 
 
'LHVH�,QIRUPDWLRQHQ�ZXUGHQ�YRQ�GHU�,QLWLDWLYH� KWWSV���ZZZ�YHUNHKUVZHQGH-MHW]W�DW��
HUVWHOOW� 
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*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

 
0HGLHQLQKDEHU� 

0DUNWJHPHLQGHDPW�)UDQNHQPDUNW��+DXSWVWUD�H����������)UDQNHQPDUNW 
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