
*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ    �������������ŵƚůŝĐŚĞ�DŝƩĞŝůƵŶŐ�&ŽůŐĞ�ϬϱͬϮϬϮϭ ���  �ƵŐĞƐƚĞůůƚ�ĚƵƌĐŚ�WŽƐƚ͘Ăƚ 

���������� 

&ŽƚŽ͗�<ŽŶƐ͘�'ĞƌŚĂƌĚ�,ŽĨŵĂŶŶ 

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

/ŶŚĂůƚ͗    

^ĞŝƚĞ�Ϯ-ϰ 'ĞŵĞŝŶĚĞĂŶŐĞůĞŐĞŶŚĞŝƚĞŶ ^ĞŝƚĞ�ϭϳ <ŝŶĚĞƌͬ:ƵŐĞŶĚͬ^ĐŚƵůĞ 

^ĞŝƚĞ�ϱ-ϭϭ �'D-͕�'Z-�Θ�>d-tĂŚů�ϮϬϮϭ ^ĞŝƚĞ�ϭϴ ^ƉŽƌƚ 

^ĞŝƚĞ�ϭϮ ^ŽǌŝĂůĞƐ ^ĞŝƚĞ�ϭϵ-ϮϬ tŝƌƚƐĐŚĂŌ 

^ĞŝƚĞ�ϭϯ-ϭϲ sĞƌĞŝŶĞ   



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

/LHEH�)UDQNHQPDUNWHULQQHQ�XQG�)UDQNHQPDUNWHU� 
 
(LQH� )UDQNHQPDUNWHU� )LUPD� EHWUHLEW� GHU]HLW� HLQ� $XVOHLWXQJVNUDIWZHUN�� ZHOFKHV� �EHU� GHQ�0�KOEDFK�
�+DPPHUEDFK�� JHVSHLVW�ZLUG�� 9RP�.UDIWZHUNVEHWUHLEHU� LVW� QXQPHKU� JHSODQW�� HLQ� .UDIWZHUN� DQ� GHU�
9|FNOD��XQPLWWHOEDU�DP�0RRVP�KOZHKU�]X�HUULFKWHQ��'HU�0�KOEDFK�ZLUG�QDFK�8PVHW]XQJ�GHV�3URMHN�
WHV�QLFKW�PHKU�EHQ|WLJW�XQG�LVW�GDYRQ�DXV]XJHKHQ��GDVV�HV�]XU�9HUI�OOXQJ�GLHVHV�N�QVWOLFKHQ�*HULQ�
QHV�NRPPW� 
 
1DFK�$QVLFKW�YRQ�6DFKYHUVWlQGLJHQ�GHV�/DQGHV�2EHU|VWHUUHLFK�KDW�GDV�N�QVWOLFK�JHVFKDIIHQH�0�KO�
EDFKJHULQQH��+DPPHUEDFK��HLQH�ÄJHULQJHUH�|NRORJLVFKH�:HUWLJNHLW³� 
 
'LH� P|JOLFKH� =XVFK�WWXQJ� GHV� 0�KOEDFKHV� ZLUG� PLWWOHUZHLOH� LQ� GHU� %HY|ONHUXQJ� KHIWLJ� GLVNXWLHUW��
'LHVEH]�JOLFK�JLEW�HV�DXFK�HLQH�8QWHUVFKULIWHQDNWLRQ��ZHOFKH�GLH�(UKDOWXQJ�GHV�0�KOEDFKHV�IRUGHUW�� 
 
$OV�%�UJHUPHLVWHU�QHKPH�LFK�GLHVH�*HGDQNHQ�QDW�UOLFK�VHKU�HUQVW�XQG�KDEH�DQ�HLQ�$QZDOWVE�UR�GHQ�
$XIWUDJ�]XU�UHFKWOLFKHQ�3U�IXQJ�XQG�0DFKEDUNHLW�JHJHEHQ��LQZLHZHLW�HV�GLH�0|JOLFKNHLW�JLEW��HLQ�|NR�
ORJLVFK�VLQQYROO�U�FNJHEDXWHV�*HULQQH�]X�HUKDOWHQ��� 
 
,FK�KDWWH�XQPLWWHOEDU�QDFK�GHU�hEHUUHLFKXQJ�GHU�8QWHUVFKULIWHQOLVWH�HLQHQ�7HUPLQ�PLW�GHQ�]XVWlQGL�
JHQ�0LWDUEHLWHUQ�GHU�%+�9|FNODEUXFN��GRUW�ZXUGH�PLU�DEHUPDOV�PLWJHWHLOW��GDVV�GLH�0DUNWJHPHLQGH�
)UDQNHQPDUNW�LQ�GLHVHP�9HUIDKUHQ�NHLQHUOHL�3DUWHLHQVWHOOXQJ�KDW��'LH�(UKDOWXQJ�GHV�+DPPHUEDFKHV��
LQ�ZHOFKHU�)RUP�DXFK�LPPHU��VWHKW�XQG�IlOOW�PLW�GHU�'RWLHUXQJ�GHU�5HVWZDVVHUPHQJH��ZHOFKH�ZLU�DOV�
*HPHLQGH�OHLGHU�QLFKW�LQ�GHU�+DQG�KDEHQ� 
 
,FK�ZHUGH�MHGHQIDOOV�GLH�9DULDQWH�GHV�PD�KDOWLJHQ�5�FNEDXV�GHV�0�KOEDFKHV�SU�IHQ�ODVVHQ�XQG�GLHV�
EH]�JOLFK�PLW�GHU�:DVVHUUHFKWVEHK|UGH�LQ�.RQWDNW�EOHLEHQ� 
 

'HU�%�UJHUPHLVWHU 
3HWHU�=LHKHU�HK� 

$XVVFKDQN�EHLP�7KHUHVLHQNLUWDJ 
 
:LH�DXFK�LQ�GHQ�OHW]WHQ�-DKUHQ�ZLUG�KLQVLFKWOLFK�GHV�$XVVFKDQNHV�EHLP�7KHUHVLHQNLUWDJ�DP�6RQQ�
WDJ��GHP�����2NWREHU������IROJHQGHV�IHVWJHOHJW� 
 
�� 'LH�$XVVFKDQN�EHLP�7KHUHVLHQNLUWDJ�GDUI�EHL�GHQ�6WlQGHQ�XQG�+�WWHQ�QXU�ELV�������

8KU� HUIROJHQ��1DFK�������8KU� LVW� GLH�$XVVFKDQN�DXVQDKPVORV�XQWHUVDJW��'DV�$XV�
VFKDQNYHUERW� JLOW� QDW�UOLFK� QLFKW� LQ� /RNDOHQ�� VRQGHUQ� DXVGU�FNOLFK� I�U� 6WlQGH�XQG�
+�WWHQ�HQWODQJ�GHU�+DXSWVWUD�H� 

�� 'D�GLH�$XIKHEXQJ�GHU�9HUNHKUVXPOHLWXQJ�XP�������8KU�HUIROJW��VLQG�ELV�������8KU�
DOOH�6WlQGH�XQG�+�WWHQ�]X�UlXPHQ� 

�� 'LH� 9HUDQWZRUWXQJ�� ]XU�hEHUSU�IXQJ�GHU� �*�5HJHOQ� E]Z�� GHU� ELV� GDKLQ� JHOWHQGHQ�
&RURQD-0D�QDKPHQ��REOLHJW�GHQ�6WDQGEHWUHLEHUQ�:LUWHQ���� 

 
6WDQGEHWUHLEHU��GLH�VLFK�DQ�GLH�RELJHQ�9RUJDEHQ�1,&+7� KDOWHQ��P�VVHQ�GDPLW�UHFKQHQ��GDVV�VLH�LQ�
=XNXQIW�.(,1(1� 6WDQGSODW]�PHKU�]XJHZLHVHQ�EHNRPPHQ��:LU�ELWWHQ�GLH�%HY|ONHUXQJ�XP�9HUVWlQG�
QLV�I�U�GLHVH�0D�QDKPHQ� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

.81'0$&+81* 
%HLP�0DUNWJHPHLQGHDPW�)UDQNHQPDUNW�ZLUG�PLW�'LHQVWYHUZHQGXQJ�LP�$OWHQ–�XQG�3IOHJHKHLP�)UDQ�
NHQPDUNW�QDFKVWHKHQG�DQJHI�KUWHU�'LHQVWSRVWHQ�DOV�9HUWUDJVEHGLHQVWHWH�U�DXVJHVFKULHEHQ� 

��+LOIVNUDIW��P�Z�G� 
0LWKLOIH�EHL�5HLQLJXQJ�XQG�LQ�GHU�:DVFKN�FKH 
)XQNWLRQVODXIEDKQ�*'�����9ROOEHVFKlIWLJXQJ 

0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������PRQDWOLFK�EUXWWR�—� 
'LH�NRQNUHWH�(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�HXURSlLVFKHQ�,QWHJUDWLRQ�GLHVHOEHQ�5HFKWH�I�U�GHQ�%HUXIV]XJDQJ�]X�JHZlKUHQ�KDW�
ZLH�,QOlQGHUQ� 

· GLH�YROOH�+DQGOXQJVIlKLJNHLW� 
· GLH�SHUV|QOLFKH�� LQVEHVRQGHUH�GLH�JHVXQGKHLWOLFKH�(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� 
· PLQGHVWHQV�SRVLWLYHU�+DXSWVFKXODEVFKOXVV 
· .RRSHUDWLRQVEHUHLWVFKDIW�XQG�)OH[LELOLWlW 
· %HUHLWVFKDIW�]XU�/HLVWXQJ�YRQ�6RQQ–�XQG�)HLHUWDJVVWXQGHQ 
$XVZDKOYHUIDKUHQ� 
· 9RUVWHOOXQJVJHVSUlFK�VRZLH�2EMHNWLYLHUXQJ�GXUFK�GHQ�3HUVRQDOEHLUDW 
· 9RUDXVVLFKWOLFKHU�'LHQVWEHJLQQ��HKHVWP|JOLFKHU�'LHQVWDQWULWW 
 
:HLWHUV�LVW�GLH�$EVROYLHUXQJ�HLQHV�3UD[LVWDJHV�LP�$OWHQ–�XQG�3IOHJHKHLP�)UDQNHQPDUNW�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�XQVH�
UHU�+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�����2NWREHU�������HLQJHODQJW�VHLQ� 
 
(UIRUGHUOLFKH�8QWHUODJHQ� 
· %HZHUEXQJVVFKUHLEHQ�PLW�/LFKWELOG 
· /HEHQVODXI 
· *HEXUWVXUNXQGH 
· 6WDDWVE�UJHUVFKDIWVQDFKZHLV 
· HYHQWXHOO�+HLUDWVXUNXQGH 
· $EVFKOXVV]HXJQLV�GHU�+DXSW–�RGHU�DQGHUHQ�6FKXOH 
· KDXVlU]WOLFKHV�$WWHVW��EHU�GLH�JHVXQGKHLWOLFKH�(LJQXQJ�I�U�GLH�YRUJHVHKHQH�9HUZHQGXQJ 
· EHL�PlQQOLFKHQ�%HZHUEHUQ��1DFKZHLV��EHU�$EOHLVWXQJ�3UlVHQ]–�RGHU�=LYLOGLHQVW 
 
)�U�WHOHIRQLVFKH�XQG�SHUV|QOLFKH�$XVN�QIWH�VWHKW�,KQHQ�*%��+HUEHUW�+RFKUDLQHU��7HO������������-����
RGHU�GLH�+HLPOHLWHULQ�)UDX�'DQLHOD�*LW]ROOHU�%6F1��7HO������������-�����JHUQH�]XU�9HUI�JXQJ� 
 

'HU�%�UJHUPHLVWHU 
3HWHU�=LHKHU�HK� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

67(//(1$866&+5(,%81* 
%HL�GHU�0DUNWJHPHLQGH�)UDQNHQPDUNW�ZHUGHQ�PLW�'LHQVWYHUZHQGXQJ�LP�$OWHQ–�XQG�3IOHJHKHLP�)UDQ�
NHQPDUNW�QDFKVWHKHQG�DQJHI�KUWH�'LHQVWSRVWHQ�DOV�9HUWUDJVEHGLHQVWHWH�U�GDXHUKDIW�DXVJHVFKULHEHQ� 
 

· 'LSORPLHUWH�*HVXQGKHLWV–�XQG�.UDQNHQSIOHJHU��P�Z�G� 
 )XQNWLRQVODXIEDKQ�*'�����9ROO–�RGHU�7HLO]HLWEHVFKlIWLJXQJ� 
 0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������LQNO��IHVWH�=XODJHQ�PRQDWOLFK�EUXWWR�EHL�
 9ROOEHVFKlIWLJXQJ�����:RFKHQVWXQGHQ� 
 

· )DFKVR]LDOEHWUHXHU��P�Z�G� 
 )XQNWLRQVODXIEDKQ�*'�����9ROO–�RGHU�7HLO]HLWEHVFKlIWLJXQJ 
 0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������LQNO��IHVWH�=XODJHQ�PRQDWOLFK�EUXWWR�EHL 
 9ROOEHVFKlIWLJXQJ�����:RFKHQVWXQGHQ� 
 

· $OWHQIDFKEHWUHXHU��P�Z�G� 
 )XQNWLRQVODXIEDKQ�*'�����9ROO–�RGHU�7HLO]HLWEHVFKlIWLJXQJ 
 0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������LQNO��IHVWH�=XODJHQ�PRQDWOLFK�EUXWWR�EHL 
 9ROOEHVFKlIWLJXQJ�����:RFKHQVWXQGHQ� 
 

· 3IOHJHIDFKDVVLVWHQWHQ��P�Z�G� 
 )XQNWLRQVODXIEDKQ�*'�����9ROO–�RGHU�7HLO]HLWEHVFKlIWLJXQJ 
 0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������LQNO��IHVWH�=XODJHQ�PRQDWOLFK�EUXWWR�EHL� 
 9ROOEHVFKlIWLJXQJ�����:RFKHQVWXQGHQ� 
 

· 3IOHJHDVVLVWHQWHQ��P�Z�G� 
 )XQNWLRQVODXIEDKQ�*'�����9ROO–�RGHU�7HLO]HLWEHVFKlIWLJXQJ 
 0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������PRQDWOLFK�EUXWWR�EHL�9ROOEHVFKlIWLJXQJ 
 ����:RFKHQVWXQGHQ� 
 
'LH�NRQNUHWH�(LQVWXIXQJ�ULFKWHW�VLFK�MHZHLOV�QDFK�GHU�$QUHFKQXQJ�DOOIlOOLJHU�9RUGLHQVW]HLWHQ��=XVlW]�
OLFK�ZLUG�HLQH�(LQVSUXQJSDXVFKDOH�SUR�YHUWUHWHQHQ�'LHQVW�EH]DKOW� 
 
'LH� $EVROYLHUXQJ� HLQHV� 3UD[LVWDJHV� LP� $OWHQ–� XQG� 3IOHJHKHLP� LVW� HUZ�QVFKW�� $OOIlOOLJH� .RVWHQ�
�)DKUWVSHVHQ�XVZ���LP�=XVDPPHQKDQJ�PLW�GHP�$XVZDKOYHUIDKUHQ�ZHUGHQ�QLFKW�HUVHW]W� 
 
%HZHUEXQJHQ�VLQG�PLWWHOV�%HZHUEXQJVERJHQ��GHU�DXI�GHU�+RPHSDJH�ZZZ�IUDQNHQPDUNW�DW�DEUXIEDU�
LVW��VFKULIWOLFK�RGHU�SHU�0DLO�PLW�GHQ�HQWVSUHFKHQGHQ�8QWHUODJHQ�DQ�GDV�0DUNWJHPHLQGHDPW�)UDQNHQ�
PDUNW��+DXSWVWUD�H����������)UDQNHQPDUNW��]X�ULFKWHQ� 
 
)�U�WHOHIRQLVFKH�XQG�SHUV|QOLFKH�$XVN�QIWH�VWHKW�,KQHQ�*%��+HUEHUW�+RFKUDLQHU��7HO������������-����
RGHU�$/��*HUKDUG�:LPPHVEHUJHU��7HO������������-����JHUQH�]XU�9HUI�JXQJ��%HL�IDFKOLFKHQ�$XVN�QI�
WHQ� VWHKW� ,KQHQ� GLH� 3IOHJHGLHQVWOHLWXQJ� )UDX� '*.3� *HUWUDXG� +RIHU� �7HO�� ����������-���� RGHU� GLH�
+HLPOHLWXQJ�)UDX�'DQLHOD�*LW]ROOHU�%6F1��7HO������������-����]XU�9HUI�JXQJ� 
 
 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 
%LWWH�JHKHQ�6LH�DP�����6HSWHPEHU������]XU�:DKO�XQG� 

PDFKHQ�6LH�YRQ�,KUHP�:DKOUHFKW�*HEUDXFK� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 
 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

�� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

:lKOHQ�SHU�%ULHIZDKO 
6LH� N|QQHQ� ,KUH� :DKO� DXFK� PLWWHOV� %ULHIZDKO�
LQQHUKDOE� gVWHUUHLFK� DXV�EHQ�� 'DV� KHL�W�� :HU�
DP�:DKOWDJ�QLFKW� LQ� LKUHP�VHLQHP�]XVWlQGLJHQ�
:DKOORNDO�LQ�GHU�+DXSWZRKQVLW]-*HPHLQGH��]�%��
ZHJHQ�8UODXE��.UDQNKHLW��$XV�EXQJ�%HUXI��$XV�
ODQGVDXIHQWKDOW�� XVZ��� ZlKOHQ� NDQQ�� KDW� QXQ�
GLH�*HOHJHQKHLW�LKUH�VHLQH�6WLPPH�PLWWHOV�%ULHI�
ZDKO� DE]XJHEHQ��'LH� %ULHIZDKO� LVW� HLQH�EHTXH�
PH� 0|JOLFKNHLW� YRP� :DKOUHFKW� *HEUDXFK� ]X�
PDFKHQ�� 1DFK� $QIRUGHUXQJ� GHU� SHUV|QOLFKHQ�
:DKONDUWH�NDQQ�PDQ�LP�,QODQG�XQG�LP�$XVODQG�
RKQH�:DKOEHK|UGH�ZlKOHQ� 
 
)�U�GLH�%ULHIZDKO�EHQ|WLJHQ�6LH�HLQH�:DKONDU�
WH�� 'LH� :DKONDUWH� LVW� HLQ� YHUVFKOLH�EDUHV� .X�
YHUW��LQ�GHP�VLFK�GUHL� DPWOLFKH� 6WLPP]HWWHO�
VRZLH� ]ZHL� :DKONXYHUWV� EHILQGHQ��$XI�GHU�
:DKONDUWH� ILQGHQ� 6LH� +LQZHLVH� ]XU� $XV�EXQJ�
GHU�%ULHIZDKO� 
 
:lKOHQ�PLW�:DKONDUWH 
0LW� ,KUHU�:DKONDUWH� N|QQHQ� 6LH� VRZRKO� LP� ,Q�
ODQG�DOV�DXFK�LP�$XVODQG�ZLH�IROJW�ZlKOHQ� 
 
,P�,QODQG 
,Q� MHQHQ� :DKOORNDOHQ�� GLH� :DKONDUWHQ� HQWJH�
JHQQHKPHQ��PLWWHOV�%ULHIZDKO��RKQH�%HLVHLQ�HL�
QHU� :DKOEHK|UGH��� ,KUH� 6WLPPH� ZLUG� LQ� GHU�
:DKONDUWH�HLQIDFK�SHU�3RVW�]XU�]XVWlQGLJHQ�*H�
PHLQGHZDKOEHK|UGH�JHVFKLFNW� 
 
,P�$XVODQG 
,P� $XVODQG� HUIROJW� GLH� 6WLPPDEJDEH� LPPHU�
PLWWHOV�:DKONDUWH�LP�:HJH�GHU�%ULHIZDKO� 
 
+LQZHLV 
%HL� GHU� %ULHIZDKO� LP� ,Q–� XQG� LP� $XVODQG� N|Q�
QHQ� 6LH� VRIRUW� QDFK� (UKDOW� GHU�:DKONDUWH� ,KUH�
6WLPPH� DEJHEHQ� XQG� P�VVHQ� QLFKW� ELV� ]XP�
:DKOWDJ�ZDUWHQ� 
 
:DKONDUWH 
'LH� $XVVWHOOXQJ� HLQHU�:DKONDUWH� NDQQ� DE� GHP�
7DJ�GHU�:DKODXVVFKUHLEXQJ�EHL�GHU�*HPHLQGH��
LQ�GHUHQ�:lKOHUYHU]HLFKQLV�PDQ�HLQJHWUDJHQ�LVW��
P�QGOLFK�RGHU�VFKULIWOLFK��LP�3RVWZHJ��SHU�7HOH�
ID[�RGHU�SHU�(PDLO��EHDQWUDJW�ZHUGHQ� 

6R�I�OOHQ�6LH�,KUH�:DKONDUWH�ULFKWLJ�DXV 
(QWQHKPHQ� 6LH� GHU� :DKONDUWH� GLH� DPWOLFKHQ�
6WLPP]HWWHO�VRZLH�GLH�EHLGHQ�:DKONXYHUWV� 
 
)�OOHQ�6LH�GLH�DPWOLFKHQ�6WLPP]HWWHO�SHUV|QOLFK��
XQEHREDFKWHW�XQG�XQEHHLQIOXVVW�DXV��/HJHQ�6LH�
GLH� DXVJHI�OOWHQ� DPWOLFKHQ� 6WLPP]HWWHO� LQ� GLH�
GDI�U�YRUJHVHKHQHQ�:DKONXYHUWV�� OHJHQ�6LH�VLH�
LQ�GLH�:DKONDUWH�]XU�FN� 
 
(UNOlUHQ� 6LH� GXUFK� ,KUH� 8QWHUVFKULIW� DXI� GHU�
:DKONDUWH�HLGHVVWDWWOLFK��GDVV�6LH�GHQ�DPWOLFKHQ�
6WLPP]HWWHO� SHUV|QOLFK�� XQEHREDFKWHW� XQG� XQ�
EHHLQIOXVVW�DXVJHI�OOW�KDEHQ� 
 
.OHEHQ�6LH�GLH�:DKONDUWH� ]X��ZHUIHQ�6LH� VLH� LQ�
HLQHQ�3RVWNDVWHQ�RGHU�JHEHQ�6LH�GLHVH�SHUV|Q�
OLFK� EHL� ,KUHP�*HPHLQGHDPW�ZlKUHQG� GHU�gII�
QXQJV]HLWHQ� DE�� %LWWH� EHDFKWHQ� 6LH�� GDVV� ,KUH�
:DKONDUWH� VSlWHVWHQV� DP� :DKOWDJ� ELV� :DKO�
VFKOXVV��6RQQWDJ������6HSWHPEHU������XP�
������ 8KU�� EHL� GHU� ]XVWlQGLJHQ� *HPHLQGH�
ZDKOEHK|UGH� HLQODQJHQ�PXVV�� GDPLW� VLH� LQ� GDV�
(UPLWWOXQJVYHUIDKUHQ�HLQEH]RJHQ�ZHUGHQ�NDQQ� 
 
/HW]WHU�7HUPLQ� I�U�GLH�%HDQWUDJXQJ�HLQHU�
:DKONDUWH�LVW� 

VFKULIWOLFK�RGHU�RQOLQH�ELV� 
0LWWZRFK������6HSWHPEHU������������8KU�

XQG�P�QGOLFK�ELV� 
)UHLWDJ������6HSWHPEHU������������8KU 

 
'LH�VFKULIWOLFKH�RGHU�P�QGOLFKH�%HDQWUDJXQJ�GHU�
:DKONDUWH� PXVV� VSlWHVWHQV� ]X� GLHVHP� 7HUPLQ�
EHLP�*HPHLQGHDPW�HLQJHODQJW�VHLQ� 
 
%HL�GHU�%HDQWUDJXQJ�GHU�:DKONDUWH�LVW�GLH�,GHQ�
WLWlW� GXUFK� HLQH� WDXJOLFKH� 8UNXQGH� QDFK]XZHL�
VHQ�� 'LH� JLOW� DXFK� EHL� GHU� %HDQWUDJXQJ� GHU�
:DKONDUWH�YLD�(PDLO�� ,P�=ZHLIHOVIDOO� LVW�HLQ�$Q�
UXI�EHL�GHU�*HPHLQGH�LPPHU�DQJHEUDFKW� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

�ůƚĞƌŶ-ͬDƵƩĞƌďĞƌĂƚƵŶŐ��ĚĞƌ� 
<ŝŶĚĞƌ-�ƵŶĚ�:ƵŐĞŶĚŚŝůĨĞ�ŝŵ��ĞǌŝƌŬ�sƂĐŬůĂďƌƵĐŬ 

�ŝĞ��ůƚĞƌŶ-ͬDƵƩĞƌďĞƌĂƚƵŶŐ�ďŝĞƚĞƚ�ƵŵĨĂƐƐĞŶĚĞ��ĞƌĂƚƵŶŐ�Ĩƺƌ��ůƚĞƌŶ�ŵŝƚ�^ćƵŐůŝŶŐĞŶ�ƵŶĚ�<ůĞŝŶͲ
ŬŝŶĚĞƌŶ�ďŝƐ�ǌƵŵ�ϯ͘�>ĞďĞŶƐũĂŚƌ͘ � 
 
· ^ŝĞ�ŵƂĐŚƚĞŶ�/Śƌ��ĂďǇ�ŵĞƐƐĞŶ�ƵŶĚ�ǁŝĞŐĞŶ�ůĂƐƐĞŶ  ͍
· ^ŝĞ�ŚĂďĞŶ�&ƌĂŐĞŶ�ǌƵŵ��ůůƚĂŐ�ŵŝƚ�/ŚƌĞŵ�<ŝŶĚ�ŽĚĞƌ�ǌƵ�/ŚƌĞƌ�ĨĂŵŝůŝćƌĞŶ�^ŝƚƵĂƟŽŶ  ͍
· ^ŝĞ�ŵƂĐŚƚĞŶ�ŵĞŚƌ�^ŝĐŚĞƌŚĞŝƚ�ŝŵ�hŵŐĂŶŐ�ŵŝƚ�/ŚƌĞŵ��ĂďǇ  ͍

hŶƐĞƌĞ� &ĂĐŚŬƌćŌĞ� ƐŝŶĚ� ŐĞƌŶĞ� Ĩƺƌ� ^ŝĞ� ĚĂ͊�:ĞĚĞŶ�Ϯ͘�DŽŶƚĂŐ� ŝŵ�DŽŶĂƚ� ŝŶ�
ĚĞƌ��Ğŝƚ�ǀŽŶ�ϭϯ͘ϯϬ�ďŝƐ�ϭϱ͘ϬϬ�hŚƌ�ŝŶ�ĚĞƌ�<ŝŶĚĞƌ–�ƵŶĚ�:ƵŐĞŶĚŚŝůĨĞ͕�,ĂƵƉƚͲ
ƐƚƌĂƘĞ�ϭϬϰ͕�ϰϴϵϬ�&ƌĂŶŬĞŶŵĂƌŬƚ͘� 

�ƵƘĞƌĚĞŵ�ďŝĞƚĞŶ�ǁŝƌ�ŝŶ�ƵŶƐĞƌĞƌ��ĞƌĂƚƵŶŐƐƐƚĞůůĞ�ŬŽƐƚĞŶůŽƐĞ�ƉƐǇĐŚŽůŽŐŝƐĐŚĞ��ĞƌĂƚƵŶŐ͕�^ƟůůďĞƌĂͲ
ƚƵŶŐ�ƵŶĚ��ƌŶćŚƌƵŶŐƐďĞƌĂƚƵŶŐ�ĂŶ͘ 

6HLW�����0DL������N|QQHQ�ZLU�HQGOLFK�ZLHGHU�.LQGHUVWLPPHQ� LQ�XQVHUHP�6SLHOJUXSSHQUDXP�K|�
UHQ��:LU�GDQNHQ�DOOHQ�0DPDV�I�U�GLH�NRQVHTXHQWH�(LQKDOWXQJ�GHU�5HJHOXQJHQ��$E�+HUEVW�SODQHQ�
ZLU�DXFK�ZLHGHU��GLH�WUDGLWLRQHOOHQ�)HVWH��)HLHUWDJH�XQG�%UlXFKH�NLQGJHUHFKW�]X�IHLHUQ�� 
 
,Q�GHU�'LHQVWDJV-*UXSSH�Å'LH�NOHLQHQ�(OHIDQWHQ´�EHL�-DQD�%LQGHU�KDEHQ�ZLU����IUHLH�3OlW]H�I�U�
GLH�.OHLQHQ�DE�FD����-DKU�PLW�(OWHUQ��'LHVH�6SLHOJUXSSH�VWDUWHW�DE�'LHQVWDJ�����2NWREHU������LP�
�-HU�%ORFN�HLQPDO�SUR�:RFKH�DP�'LHQVWDJ�YRQ��-���8KU�LP�6SLHOJUXSSHQUDXP�GHV�3IDUUKHLPV� 
 
,Q� GHU� 'RQQHUVWDJV-*UXSSH� Å'LH� NOHLQHQ� %lUOLV´� EHL� -DQD� %LQGHU� LVW� GHU]HLW� OHLGHU� NHLQ� 3ODW]�
IUHL��'LHVH�6SLHOJUXSSH�VWDUWHW�ZLHGHU�DE�'RQQHUVWDJ������6HSWHPEHU������ 
 
%HL�GHQ� Å)OHL�LJHQ�%LHQFKHQ´�DP�0RQWDJ��GLH�6LOYLD�+XPHU�XQG�6WHSKDQLH�0DLU�I�KUHQ��ZHUGHQ�
GXUFK�GHQ�.LQGHUJDUWHQ-6WDUWV�XQVHUHU�Å*UR�HQ´�HLQ�SDDU�ZHQLJH�3OlW]H�I�U�GLH�Å.OHLQHQ´��DOVR���
ELV��-MlKULJH�.LQGHU�PLW�(OWHUQ�IUHL� 
 
'LH�.RVWHQ�I�U�HLQHQ��-HU�7XUQXV�EHWUDJHQ�MHZHLOV�½����--�SOXV�½���--�%DVWHOEHLWUDJ� 
 
0|FKWHVW�GX�PLW�'HLQHP�.LQG�HLQH�XQVHUHU�6SLHOJUXSSHQ�EHVXFKHQ"�'DQQ�PHOGH�'LFK�ELWWH�PLW�
$QJDEH� GHV� 1DPHQV� XQG� *HEXUWVGDWXP� GHV� .LQGHV�� $GUHVVH�� 7HOHIRQQXPPHU� XQG� H-PDLO-
$GUHVVH�EHL�&KULVWD�.DULJO-2UQH]HGHU��6SLHJHO-7UHIISXQNWOHLWHULQ���7HOHIRQ������������RGHU�
XQWHU�FKULVWD�NDULJO#RUQH]HGHU�DW� 
 
$NWXHOOH�,QIRV�ILQGHW�,KU�DXFK�DXI�)DFHERRN�–�ELWWH�IOHL�LJ�OLNHQ�J 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

1HXH�2EIUDX�EHL�GHQ� 
)UDQNHQPDUNWHU�*ROGKDXEHQIUDXHQ 

$P�����$XJXVW�OHJWH�XQVHUH�2EIUDX�(ULND�/DKQVWHLQHU�QDFK�PHKU�DOV����
-DKUHQ�LKU�$PW�]XU�FN��'XUFK�,KU�(QJDJHPHQW�JDE�HV�YLHOH�$NWLYLWlWHQ��
ZLH�]XP�%HLVSLHO�GDV�1lKHQ�GHU�.OHLGHU�I�U�GLH�'UHL�.|QLJV�$NWLRQ�GHU�
-XQJVFKDU�RGHU�%UDWNQ|GHO�EHLP�(UQWHGDQNIHVW��.XFKHQYHUNDXI�EHL�GHQ�
0XWWHU-.LQG-0lUNWHQ�XQG�DP�7UDFKWHQVRQQWDJ��.UlXWHUE�VFKHUO�]X�0D�
ULD� +LPPHOIDKUW�� :HLWHUV� GDV� 1lKHQ� YRQ� 6FK�U]HQ�� (LQNDXIVWDVFKHQ�
XQG� 0XQG-1DVHQ-0DVNHQ�� 6LH� VWHOOWH� LKUH� :HUNVWDWW� XQG� LKU� 0DWHULDO�
LPPHU� ]XU�9HUI�JXQJ�XQG�DUEHLWHWH� LPPHU�PLW� JUR�HP�(LIHU��0LW� GHQ�
(LQQDKPHQ�DXV�GHQ�GLYHUVHQ�9HUNlXIHQ�NRQQWHQ�LQ�GLHVHQ�-DKUHQ�YHU�
VFKLHGHQH� VR]LDOH� 3URMHNWH�PLW�PHKU� DOV� ¼� �������—� XQWHUVW�W]W�ZHU�
GHQ��1RFKPDOV�KHU]OLFKHQ�'DQN�I�U�LKUH�$UEHLW�XQG�DXFK�DQ�LKUHQ�)HOL[�
HLQ�KHU]OLFKHV�'DQNHVFK|Q�I�U�VHLQH�8QWHUVW�W]XQJ� 

,P�%HLVHLQ�GHU�%H]LUNVREIUDXHQ�.RQV��
5RVL� %DXPJDUGLQJHU� XQG� *HUOLQGH�
5HLVLJ� ZXUGH� 0DULD� +DXVHU� DOV� QHXH�
2EIUDX� JHZlKOW�� :LU� Z�QVFKHQ� ,KU�
YLHO�)UHXGH�DQ�GHU�QHXHQ�$XIJDEH� 
 

%HULFKW�	�)RWRV��*ROGKDXEHQIUDXHQ 

9HUKDOWHQ�LP�:DOG 
'LH�)UHL]HLWDNWLYLWlWHQ�KDEHQ�VLFK�DXI�*UXQG�YRQ�&RURQD�
HWZDV� YHUlQGHUW�� 9LHOHV� ZLUG� LP� :DOG� JHPDFKW�� ZDQ�
GHUQ�� ODXIHQ��VSD]LHUHQ�JHKHQ��5DG�IDKUHQ�«�:DOG�XQG�
:LOG� VROOHQ� DEHU� LP�*OHLFKJHZLFKW� VWHKHQ��'LH�:LOGEH�
VWDQGVUHJXOLHUXQJ�XQG�GLH�GDPLW�YHUEXQGHQH�:LOGVFKD�
GHQVYHUK�WXQJ�ZLUG�LPPHU�VFKZLHULJHU��ZHQQ�HV�]X�IDVW�
MHGHU�7DJHV–�XQG�1DFKW]HLW�6W|UXQJHQ�GXUFK�1DWXUQXW�
]HU� JLEW�� %LWWH� EOHLEHQ� 6LH� DXI� GHQ� PDUNLHUWHQ� :HJHQ�
XQG� ODXIHQ� 6LH� QLFKW� NUHX]� XQG� TXHU� GXUFK� GHQ�:DOG��
GHQQ�HV�EHVWHKHQ�DXFK�DQGHUH�*HIDKUHQ��ZLH�]�%��GXUFK�
:DOGDUEHLW� 

%HVRQGHUV�LQ�GHU�'lPPHUXQJ��ZHQQ�GDV�:LOG�DXI�GLH�bVXQJVIOlFKHQ�]LHKW��VROOWH�PDQ�%HXQUXKLJXQ�
JHQ�YHUPHLGHQ�XQG�VRPLW�DXFK�GHU�-lJHUVFKDIW�GLH�0|JOLFKNHLW�JHEHQ��GDV�:LOG�]X�EHREDFKWHQ�XQG�
HV�GHPHQWVSUHFKHQG�]X�UHJXOLHUHQ��'HU�-DJGDXVVFKXVV�VWHOOW�LQ�QlFKVWHU�=HLW�7DIHOQ�DXI��XP�DXI�GLH�
VHV�9HUKDOWHQ��DXFK�VSLHOHULVFK�I�U�.LQGHU��DXIPHUNVDP�]X�PDFKHQ� 
 
'HU�-DJGDXVVFKXVV��GLH�-lJHUVFKDIW�XQG�GLH�:DOGEHVLW]HU�EHGDQNHQ�VLFK�XQG�ELWWHQ�XP�9HUVWlQGQLV� 

 
%HULFKW��-DJGDXVVFKXVV 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

�ŬƚƵĞůůĞƐ�ĂƵƐ�ĚĞƌ�&ƌĂŶŬĞŶŵĂƌŬƚĞƌ��ĂƵĞƌŶƐĐŚĂŌ� 
>ŝĞďĞ�&ƌĂŶŬĞŶŵĂƌŬƚĞƌŝŶŶĞŶ�ƵŶĚ�&ƌĂŶŬĞŶŵĂƌŬƚĞƌ͊ 
,ĞƵƚĞ�ŵƂĐŚƚĞŶ�ǁŝƌ� /ŚŶĞŶ�ĞŝŶĞŶ� ŬůĞŝŶĞŶ�mďĞƌďůŝĐŬ�ĚĂƌƺďĞƌ� ŐĞďĞŶ͕�ǁĞůĐŚĞ�EĞƵŝŐŬĞŝƚĞŶ�ĞƐ�ďĞŝ�ĚĞŶ� &ƌĂŶŬĞŶͲ
ŵĂƌŬƚĞƌ��ĂƵĞƌŶ�ƵŶĚ��ćƵĞƌŝŶŶĞŶ�Őŝďƚ�ƵŶĚ�ǁĞůĐŚĞ�/ŶŶŽǀĂƟŽŶĞŶ�ũĞƚǌƚ�ƐĐŚŽŶ�ďĞŝ�ĚĞŶ�&ƌĂŶŬĞŶŵĂƌŬƚĞƌ��ĞƚƌŝĞďĞŶ�
ĞŝŶŐĞƐĞƚǌƚ�ǁĞƌĚĞŶ�Ƶŵ�ĚĂƐ�<ůŝŵĂ͕�ĚŝĞ�hŵǁĞůƚ�ƵŶĚ�ĂƵĐŚ�ĚŝĞ�/ŶƐĞŬƚĞŶ�ǌƵ�ƐĐŚƺƚǌĞŶ͊ 

&ƌĂŶŬĞŶŵĂƌŬƚĞƌ�>ĂŶĚǁŝƌƚĞ�Ĩƺƌ�/ŶƐĞŬƚĞŶ-�ƵŶĚ��ŝĞŶĞŶƐĐŚƵƚǌ 
/ŵ�:ĂŚƌ�ϮϬϭϴ�ǁƵƌĚĞ�ĚĂƐ�WƌŽũĞŬƚ�ͣ�ůƺŚƐƚƌĞŝĨĞŶĂŬƟŽŶ�
–�ŵĂĐŚ�ŵŝƚ͞�ǀŽŶ�ĚĞŵ��ŝĞŶĞŶǌĞŶƚƌƵŵ�ƵŶĚ�ĚĞŵ�DĂͲ
ƐĐŚŝŶĞŶƌŝŶŐ� ŐĞƐƚĂƌƚĞƚ͘� �ƵƌĐŚ� ĚŝĞƐĞ� �ŬƟŽŶ� ǁƵƌĚĞŶ�
ƂƐƚĞƌƌĞŝĐŚǁĞŝƚ�ŵĞŚƌĞƌĞ� ŚƵŶĚĞƌƚ�,ĞŬƚĂƌ� �ŝĞŶĞŶǁĞŝͲ
ĚĞŶ�ĂŶŐĞůĞŐƚ͘� 
 
�ƵĐŚ�ŝŶ�&ƌĂŶŬĞŶŵĂƌŬƚ�ǁƵƌĚĞŶ�ŵŝƚ�hŶƚĞƌƐƚƺƚǌƵŶŐ�ĚĞƌ�
DĂƌŬƚŐĞŵĞŝŶĚĞ� &ƌĂŶŬĞŶŵĂƌŬƚ� ĂƵĨ� ǀŝĞůĞŶ� ůĂŶĚǁŝƌƚͲ
ƐĐŚĂŌůŝĐŚĞŶ� &ůćĐŚĞŶ� ŵĞŚƌĞƌĞ� ,ĞŬƚĂƌ� �ŝĞŶĞŶǁĞŝĚĞŶ�
ƵŶĚ��ůƺŚƐƚƌĞŝĨĞŶ� ŝŶ�ĚĞŶ� ůĞƚǌƚĞŶ� :ĂŚƌĞŶ�ĂŶŐĞůĞŐƚ͘��ŝĞ�
ƐĞŚƌ�ƐĐŚƂŶ�ďůƺŚĞŶĚĞŶ�&ůćĐŚĞŶ�ƐŝŶĚ�Ĩƺƌ�ƵŶƐĞƌĞ�,ŽŶŝŐͲ
ďŝĞŶĞŶ�ƐĞŚƌ�ŚŝůĨƌĞŝĐŚ͕�ĚĂ�ĞƐ�ŝŵ�^ŽŵŵĞƌ�ǁĞŶŝŐ�ďůƺŚĞŶͲ
ĚĞ�WŇĂŶǌĞŶ�Őŝďƚ�ƵŶĚ�ĚŝĞƐĞ�&ůćĐŚĞŶ�ĞŝŶĞ�ŐƵƚĞ�&ƵƩĞƌͲ
ŐƌƵŶĚůĂŐĞ� Ĩƺƌ� ĚŝĞ� �ŝĞŶĞŶ� ƵŶĚ� ĂŶĚĞƌĞ� /ŶƐĞŬƚĞŶ� ĚĂƌͲ
ƐƚĞůůĞŶ͘ 
 
�ƵƌĐŚ�ĚŝĞƐĞ��ŬƟŽŶ�ŬĂŶŶ�ĂƵĐŚ�ũĞĚĞƌ��ƺƌŐĞƌ�ĞŝŶĞŶ�ŬůĞŝͲ
ŶĞŶ��ĞŝƚƌĂŐ� ǌƵŵ� /ŶƐĞŬƚĞŶƐĐŚƵƚǌ� ůĞŝƐƚĞŶ͘��Ğƌ�DĂƐĐŚŝͲ
ŶĞŶƌŝŶŐ� ďŝĞƚĞƚ� ĂƵĐŚ� Ĩƺƌ� WƌŝǀĂƚƉĞƌƐŽŶĞŶ� ƵŶĚ� Ĩƺƌ� &ŝƌͲ
ŵĞŶ�ĚŝĞ��ŶůĂŐĞ�ĚĞƌ��ŝĞŶĞŶǁĞŝĚĞŶ�ĂŶ͘� 

tĞŶŶ�ĚŝĞ��ŶůĂŐĞ�ƐĞůďĞƌ�ĚƵƌĐŚŐĞĨƺŚƌƚ�ǁŝƌĚ͕�ŬĂŶŶ�ĚĂƐ�
ŚŽĐŚǁĞƌƟŐĞ�^ĂĂƚŐƵƚ�ďŝƐ�ǌƵ�ϯϬ�ǀĞƌƐĐŚŝĞĚĞŶĞŶ�ďůƺŚĞŶͲ
ĚĞŶ� �ƌƚĞŶ� ďĞŝŵ�DĂƐĐŚŝŶĞŶƌŝŶŐ� ďĞƐƚĞůůƚ� ǁĞƌĚĞŶ͘� ^ŽͲ
ŵŝƚ� ŬĂŶŶ� ũĞĚĞƌ� ŝŵ� 'ĂƌƚĞŶ� ĞŝŶĞ� ŬůĞŝŶĞ� /ŶƐĞŬƚĞŶŝŶƐĞů�
ĞƌƐƚĞůůĞŶ� ƵŶĚ� ůĞŝƐƚĞƚ� ĚĂĚƵƌĐŚ� ĂƵĐŚ� ĞŝŶĞŶ� ǁĞƌƚǀŽůůĞŶ�
�ĞŝƚƌĂŐ�ǌƵŵ��ŝĞŶĞŶ–�ƵŶĚ�/ŶƐĞŬƚĞŶƐĐŚƵƚǌ͊ 
 
�ŝŶ� ǁĞŝƚĞƌĞƌ� ǁŝĐŚƟŐĞƌ� WƵŶŬƚ� ŝƐƚ� ĚĞƌ� /ŶƐĞŬƚĞŶƐĐŚƵƚǌ�
ďĞŝ� ĚĞƌ� �ƌŶƚĞ� ĚĞƌ� 'ƌƺŶůĂŶĚŇćĐŚĞŶ͘� �ĂǌƵ� ǁƵƌĚĞ� ĂƵĨ�
ĞŝŶĞŵ� �ĞƚƌŝĞď� ŝŶ� &ƌĂŶŬĞŶŵĂƌŬƚ� ĞŝŶ� ŐƌŽƘ� ĂŶŐĞůĞŐƚĞƌ�
sĞƌƐƵĐŚ�ŐĞŵĞŝŶƐĂŵ�ŵŝƚ�ĚĞƌ��K<h͕�ĚĞŵ�:ŽƐĞƉŚŝŶƵŵ�
tŝĞƐĞůďƵƌŐ͕�ĚĞŵ�DĂƐĐŚŝŶĞŶƌŝŶŐ͕�ĚĞƌ��'�^�ƵŶĚ�ĞŝŶŝͲ
ŐĞŶ� ƐĞůďƐƚƐƚćŶĚŝŐĞŶ� �ŝŽůŽŐĞŶ� ŐĞƐƚĂƌƚĞƚ͘� �ŝĞƐĞƌ� sĞƌͲ
ƐƵĐŚ�ĚĂƵĞƌƚĞ�ǌǁĞŝ�:ĂŚƌĞ�ƵŶĚ�ƐŽůů�ǌĞŝŐĞŶ͕�ǁĞůĐŚĞ�DćŚͲ
ƚĞĐŚŶŝŬ�Ăŵ��ĞƐƚĞŶ�Ĩƺƌ�ĚĞŶ�^ĐŚƵƚǌ�ĚĞƌ�/ŶƐĞŬƚĞŶ�ŐĞĞŝŐͲ
ŶĞƚ� ŝƐƚ͘� �Ɛ� ǁĞƌĚĞŶ� ĂƵĐŚ� ǀĞƌƐĐŚŝĞĚĞŶĞ� ŵĞĐŚĂŶŝƐĐŚĞ�
sĞƌƐĐŚĞƵĞŝŶƌŝĐŚƚƵŶŐĞŶ� ƉƌŽďŝĞƌƚ͕� ǁĞůĐŚĞ� ĚĞŵ� ^ĐŚƵƚǌ�
ĚĞƌ� /ŶƐĞŬƚĞŶ� ĚŝĞŶĞŶ� ƐŽůůĞŶ͘��ŝĞ� >ĂŶĚǁŝƌƚĞ� ƐŝŶĚ� ĂƵĐŚ�
ŝŵ� ĞŝŐĞŶĞŶ� /ŶƚĞƌĞƐƐĞ� ƐƚĂƌŬ� Ăŵ� ^ĐŚƵƚǌ� ĚĞƌ� /ŶƐĞŬƚĞŶ�
ŝŶƚĞƌĞƐƐŝĞƌƚ�ƵŶĚ�ůĞŝƐƚĞŶ�ƐŽŵŝƚ�ĞŝŶĞŶ�ǁŝĐŚƟŐĞŶ��ĞŝƚƌĂŐ�
ǌƵŵ�/ŶƐĞŬƚĞŶƐĐŚƵƚǌ  ͊

&ƌĂŶŬĞŶŵĂƌŬƚĞƌ�>ĂŶĚǁŝƌƚĞ�ŝŶǀĞƐƟĞƌĞŶ�ŝŶ�<ůŝŵĂ–�ƵŶĚ�hŵǁĞůƚƐĐŚƵƚǌ 
�Ğƌ�^ĐŚƵƚǌ�ƵŶƐĞƌĞƐ�<ůŝŵĂƐ�ƵŶĚ�ĚĞƌ�hŵǁĞůƚ�ŝƐƚ�ƐĐŚŽŶ�
ƐĞŝƚ�ĞŝŶŝŐĞŶ�:ĂŚƌĞŶ�ĞŝŶ�ŐƌŽƘĞƐ�dŚĞŵĂ�ŝŶ�ĚĞƌ�ŐĞƐĂŵͲ
ƚĞŶ� �ĞǀƂůŬĞƌƵŶŐ͘� �ƵĐŚ� ŝŶ� ĚĞƌ� >ĂŶĚǁŝƌƚƐĐŚĂŌ� ǁŝƌĚ�
ǀŝĞů�tĞƌƚ�ĚĂƌĂƵĨ� ŐĞůĞŐƚ͕� ĚĂƐ�<ůŝŵĂ�ƵŶĚ�ĚŝĞ�hŵǁĞůƚ�
ǌƵ� ƐĐŚƺƚǌĞŶ͕� ŶŝĐŚƚ� ǌƵůĞƚǌƚ͕� ǁĞŝů� ĚŝĞ� >ĂŶĚǁŝƌƚƐĐŚĂŌ�
ĚƵƌĐŚ� ƐŝĐŚ� ŚćƵĨĞŶĚĞ� hŶǁĞƩĞƌĞƌĞŝŐŶŝƐƐĞ� ŚĂƵƉƚďĞͲ
ƚƌŽīĞŶ�ǀŽŶ�ĚĞƌ�<ůŝŵĂǀĞƌćŶĚĞƌƵŶŐ�ŝƐƚ͘� 

�ĞƐŽŶĚĞƌƐ� ŝŶ�ĚŝĞƐĞŵ�:ĂŚƌ�ŚĂďĞŶ�ƐŝĐŚ�ǀŝĞůĞ�>ĂŶĚǁŝƌƚĞ�
ĚĂǌƵ� ĞŶƚƐĐŚůŽƐƐĞŶ͕� ĞŝŶĞŶ� ǁŝĐŚƟŐĞŶ� �ĞƚƌĂŐ� ǌƵŵ� <ůŝͲ
ŵĂƐĐŚƵƚǌ�ǌƵ�ƐĞƚǌĞŶ͘�<ŽŶŬƌĞƚ�ŐĞŚƚ�ĞƐ�ŚŝĞƌ�Ƶŵ�ĚŝĞ��ƵƐͲ
ďƌŝŶŐƵŶŐ�ĚĞƌ�tŝƌƚƐĐŚĂŌƐĚƺŶŐĞƌ�ĂƵĨ�ĚĞŶ�tŝĞƐĞŶ�ƵŶĚ�
	ĐŬĞƌŶ͘��ŝĞ� ŇƺƐƐŝŐĞŶ�tŝƌƚƐĐŚĂŌƐĚƺŶŐĞƌ�ǁƵƌĚĞŶ� ƚƌĂͲ
ĚŝƟŽŶĞůů�ŵŝƚ�ĞŝŶĞŵ�ƐŽŐĞŶĂŶŶƚĞŶ��ƌĞŝƚǀĞƌƚĞŝůĞƌ�ĂƵƐŐĞͲ
ďƌĂĐŚƚ͘�:Ğƚǌƚ�ŐĞŚƚ�ĞƐ�ŝŶ�ĚŝĞ�ZŝĐŚƚƵŶŐ�ďŽĚĞŶŶĂŚĞƌ��ƵƐͲ
ďƌŝŶŐƵŶŐ� ŵŝƚ� ^ĐŚůĞƉƉƐĐŚƵŚ-� ŽĚĞƌ� ^ĐŚůĞƉƉƐĐŚůĂƵĐŚͲ
ǀĞƌƚĞŝůĞƌŶ͘� 
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�ƵƌĐŚ� ĚŝĞƐĞ� ďŽĚĞŶŶĂŚĞ� �ƵƐďƌŝŶŐƵŶŐ� ŬƂŶŶĞŶ� ǀŝĞůĞ�
�ŵŝƐƐŝŽŶĞŶ�ǀĞƌƌŝŶŐĞƌƚ�ǁĞƌĚĞŶ͘�sŽƌ�ĂůůĞŵ�ŐĞŚƚ�ĞƐ�ŚŝĞƌ�
Ƶŵ� ĚŝĞ� ^ƟĐŬƐƚŽīǀĞƌďŝŶĚƵŶŐ� �ŵŵŽŶŝĂŬ͕� ǁĞůĐŚĞ� ďĞŝ�
ĚĞƌ� �ƺŶŐƵŶŐ� ĚƵƌĐŚ� hŵǁĂŶĚůƵŶŐ� ǀŽŶ� �ŵŵŽŶŝƵŵͲ
ƐƟĐŬƐƚŽī� ĞŶƚƐƚĞŚĞŶ� ŬĂŶŶ͘� �ŝĞƐĞƐ� 'ĂƐ� ǁŝƌĚ� ĂůƐ� &ĞŝŶͲ
ƐƚĂƵď�ĞŝŶŐĞƐƚƵŌ�ƵŶĚ�ĚƵƌĐŚ�ĚŝĞ�E��-ZŝĐŚƚůŝŶŝĞ�;E���с�
EĂƟŽŶĂů��ŵŝƐƐŝŽŶ��ĞŝůŝŶŐ͕�ŶĞƵĞ��h-ZŝĐŚƚůŝŶŝĞͿ�ƐŝŶĚ�ĚŝĞ�
>ĂŶĚǁŝƌƚĞ�ĚĂǌƵ�ǀĞƌƉŇŝĐŚƚĞƚ͕�ĚŝĞ��ŵŝƐƐŝŽŶĞŶ�ǌƵ�ƌĞĚƵͲ
ǌŝĞƌĞŶ͘� 

�ŝĞ� &ƌĂŶŬĞŶŵĂƌŬƚĞƌ� �ćƵĞƌŝŶŶĞŶ� ƵŶĚ� �ĂƵĞƌŶ� ŚĂďĞŶ�
ŚŝĞƌ� ŝŶ� KďĞƌƂƐƚĞƌƌĞŝĐŚ� ĞŝŶĞ� sŽƌƌĞŝƚĞƌƌŽůůĞ� ŝŶ� ĚĞƌ� ďŽͲ
ĚĞŶŶĂŚĞŶ� �ƵƐďƌŝŶŐƵŶŐ� ŇƺƐƐŝŐĞƌ� tŝƌƚƐĐŚĂŌƐĚƺŶŐĞƌ�
ĞŝŶŐĞŶŽŵŵĞŶ͘��ŝĞƐĞ�dĞĐŚŶŝŬ�ŝƐƚ�ƐĞŚƌ�ŬŽƐƚĞŶŝŶƚĞŶƐŝǀ͕�
ũĞĚŽĐŚ� Őŝďƚ� ĞƐ� Ĩƺƌ� ĚŝĞ� ŐĞƐĂŵƚĞ� �ĞǀƂůŬĞƌƵŶŐ� ĞƌŚĞďůŝͲ
ĐŚĞ�sŽƌƚĞŝůĞ�ĚŝĞƐĞƌ�ŶĞƵĞŶ�dĞĐŚŶŝŬ͘� 
&ƺƌ�ĚĞŶ�>ĂŶĚǁŝƌƚ� ůŝĞŐĞŶ�ĚŝĞ�sŽƌƚĞŝůĞ� ŝŶ�ĚĞƌ�ďĞƐƐĞƌĞŶ�
EćŚƌƐƚŽīĂƵƐŶƺƚǌƵŶŐ� ĚĞƌ� tŝƌƚƐĐŚĂŌƐĚƺŶŐĞƌ͘� �Ă� ĚŝĞ�
^ƟĐŬƐƚŽīǀĞƌůƵƐƚĞ�ďĞŝ�ĚĞƌ��ƵƐďƌŝŶŐƵŶŐ�ĚĞƵƚůŝĐŚ� ƌĞĚƵͲ
ǌŝĞƌƚ�ǁĞƌĚĞŶ͕�ŬƂŶŶĞŶ�ĂƵĐŚ�ǌƵƐćƚǌůŝĐŚĞ��ƺŶŐĞƌ�ĞŝŶŐĞͲ
ƐƉĂƌƚ�ǁĞƌĚĞŶ͘� �Ğƌ� �ĞŝƚĚƌƵĐŬ� ǌǁŝƐĐŚĞŶ� ĚĞƌ� �ƌŶƚĞ� ĚĞƌ�
tŝĞƐĞŶ�ƵŶĚ�ĚĞƌ��ƺŶŐƵŶŐ�ŬĂŶŶ�ĞƚǁĂƐ�ĞŶƚƐƉĂŶŶƚ�ǁĞƌͲ
ĚĞŶ͘�Dŝƚ�ĚĞŵ��ƌĞŝƚǀĞƌƚĞŝůĞƌ�ŝƐƚ�ĞƐ�ǁŝĐŚƟŐ͕�ƐŽĨŽƌƚ�ŶĂĐŚ�
ĚĞƌ� �ƌŶƚĞ� ǌƵ� ĚƺŶŐĞŶ͘�Dŝƚ� ĚĞƌ� ďŽĚĞŶŶĂŚĞŶ� �ƵƐďƌŝŶͲ
ŐƵŶŐ� ŬĂŶŶ� ĚĂƐ� 'ƌĂƐ� ƐĐŚŽŶ� ĞƚǁĂƐ� ĂŶŐĞǁĂĐŚƐĞŶ� ƐĞŝŶ�
ƵŶĚ�ĚĞƌ�>ĂŶĚǁŝƌƚ�ŬĂŶŶ�ŶŽĐŚ�ĞƌĨŽůŐƌĞŝĐŚ�ƐĞŝŶĞ�&ůćĐŚĞŶ�
ĚƺŶŐĞŶ͘��Ă�ĚŝĞ�tŝƌƚƐĐŚĂŌƐĚƺŶŐĞƌ�ĚŝƌĞŬƚ�ĂƵĨ�ĚĞŶ��ŽͲ
ĚĞŶ� ĂƵƐŐĞďƌĂĐŚƚ� ǁĞƌĚĞŶ͕� ǀĞƌƌŝŶŐĞƌƚ� ƐŝĐŚ� ŝŶ� &ŽůŐĞ�
ĂƵĐŚ� ĚŝĞ� &ƵƩĞƌǀĞƌƐĐŚŵƵƚǌƵŶŐ� ĚĞƐ� ŶćĐŚƐƚĞŶ� �ƵĨͲ
ǁƵĐŚƐĞƐ͘ 

&ƺƌ� ĚŝĞ� �ĞǀƂůŬĞƌƵŶŐ� ůŝĞŐƚ� ĚĞƌ� ŐƌƂƘƚĞ� sŽƌƚĞŝů� ŝŶ� ĚĞƌ�
'ĞƌƵĐŚƐďĞůćƐƟŐƵŶŐ�ĚƵƌĐŚ�ĚŝĞ��ƺŶŐƵŶŐ͘��Ă�ĚĞƌ��ƺŶͲ
ŐĞƌ�ĚŝƌĞŬƚ�ĂƵĨ�ĚĞŵ��ŽĚĞŶ�ĂďŐĞůĞŐƚ�ǁŝƌĚ�ƵŶĚ�ĚĂĚƵƌĐŚ�
ĚŝĞ��ŵŝƐƐŝŽŶĞŶ�ĚĞƵƚůŝĐŚ�ŐĞƌŝŶŐĞƌ�ƐŝŶĚ͕�ǀĞƌƌŝŶŐĞƌƚ�ƐŝĐŚ�
ĚŝĞ� 'ĞƌƵĐŚƐďĞůĂƐƚƵŶŐ� ĞƌŚĞďůŝĐŚ͊� �ĂĚƵƌĐŚ� ǁŝƌĚ� ĂƵĐŚ�
ĚŝĞ� &ĞŝŶƐƚĂƵďďĞůĂƐƚƵŶŐ� ŝŶ�ĚĞƌ� >ƵŌ� ƌĞĚƵǌŝĞƌƚ� ƵŶĚ� ĚŝĞ�
>ĂŶĚǁŝƌƚĞ� ůĞŝƐƚĞŶ� ĞŝŶĞŶ� ǁŝĐŚƟŐĞŶ� �ĞŝƚƌĂŐ� ǌƵƌ� >ƵŌͲ
ƌĞŝŶŚĂůƚƵŶŐ�ƵŶĚ�ǌƵŵ�hŵǁĞůƚ-�ƵŶĚ�<ůŝŵĂƐĐŚƵƚǌ͘��ŝĞƐĞ�
dĞĐŚŶŝŬ�ĨŽƌĚĞƌƚ�ũĞĚŽĐŚ�ĚŝĞ�>ĂŶĚǁŝƌƚĞ�ƐƚĂƌŬ͘��ŝŶĞƌƐĞŝƚƐ�
ĞƌŚƂŚĞŶ� ƐŝĐŚ� ĚŝĞ� <ŽƐƚĞŶ� ĚĞƌ� �ƺŶŐƵŶŐ� ĚĞƵƚůŝĐŚ� ƵŶĚ�
ĚŝĞ�tŝƌƚƐĐŚĂŌƐĚƺŶŐĞƌ�ŵƺƐƐĞŶ�ŶŽĐŚ�ǀŽƌďĞƌĞŝƚĞƚ�ǁĞƌͲ
ĚĞŶ͕�ĚĂŵŝƚ�ĚŝĞ��ƺŶŐƵŶŐ�ŐƵƚ�ĨƵŶŬƟŽŶŝĞƌƚ͕�ǁĂƐ�ǁŝĞĚĞͲ
ƌƵŵ�ŵŝƚ� ŚŽŚĞŶ� <ŽƐƚĞŶ� ƵŶĚ� �ƌďĞŝƚƐĂƵĨǁĂŶĚ� ǀĞƌďƵŶͲ
ĚĞŶ�ŝƐƚ͘��Ƶƌ��ƵĩĞƌĞŝƚƵŶŐ�Őŝďƚ�ĞƐ�ǌǁĞŝ�DƂŐůŝĐŚŬĞŝƚĞŶ͘�
�ŶƚǁĞĚĞƌ� ĚĞƌ� �ƺŶŐĞƌ� ǁŝƌĚ� ƐƚĂƌŬ� ŵŝƚ� tĂƐƐĞƌ� ǀĞƌͲ
ĚƺŶŶƚ͕�ǁĂƐ�ǁŝĞĚĞƌƵŵ�ŚƂŚĞƌĞ��ƵƐďƌŝŶŐŬŽƐƚĞŶ� ǀĞƌƵƌͲ
ƐĂĐŚƚ͕� ŽĚĞƌ� ĚŝĞ� �ƺŶŐĞƌ� ǁĞƌĚĞŶ� ͣƐĞƉĂƌŝĞƌƚ͘͞� �Ğŝ� ĚĞƌ�
^ĞƉĂƌŝĞƌƵŶŐ� ǁĞƌĚĞŶ� ĚŝĞ� ŇƺƐƐŝŐĞŶ� �ĞƐƚĂŶĚƚĞŝůĞ� ǀŽŶ�
ĚĞŶ� ĨĞƐƚĞŶ� �ĞƐƚĂŶĚƚĞŝůĞŶ� ŝŶ� ĚĞƌ� 'ƺůůĞ� ŐĞƚƌĞŶŶƚ͘� �ŝĞ�
ŇƺƐƐŝŐĞŶ� �ĞƐƚĂŶĚƚĞŝůĞ� ǁĞƌĚĞŶ� ĚĂŶŶ� ŵŝƚ� ĚĞŵ� 'ƺůůĞͲ
ĨĂƐƐ�ĂƵƐŐĞďƌĂĐŚƚ�ƵŶĚ�ĚŝĞ�ĨĞƐƚĞŶ��ĞƐƚĂŶĚƚĞŝůĞ�ǁĞƌĚĞŶ�
ŵŝƩĞůƐ�DŝƐƚƐƚƌĞƵĞƌ͕�ďĞǀŽƌǌƵŐƚ�ĂƵĨ��ĐŬĞƌŇćĐŚĞŶ͕�ĂƵƐͲ
ŐĞďƌĂĐŚƚ͘� 

/ŵ� &ƌƺŚũĂŚƌ� ϮϬϮϭ� ŚĂďĞŶ� ƐŝĐŚ� ŶƵŶ� ĞŝŶŝŐĞ� &ƌĂŶŬĞŶͲ
ŵĂƌŬƚĞƌ� �ĂƵĞƌŶ� ĚĂǌƵ� ĞŶƚƐĐŚůŽƐƐĞŶ͕� ĞŝŶĞŶ� ^ĞƉĂƌĂƚŽƌ�
ŐĞŵĞŝŶƐĂŵ� ŝŶ� ĞŝŶĞƌ�DĂƐĐŚŝŶĞŶŐĞŵĞŝŶƐĐŚĂŌ� ǌƵ�ŬĂƵͲ
ĨĞŶ͘� �ƵƌĐŚ� ĚŝĞ� 'ĞŵĞŝŶƐĐŚĂŌ�ǁĞƌĚĞŶ� ĚŝĞ� ŚŽŚĞŶ� �ŶͲ
ƐĐŚĂīƵŶŐƐŬŽƐƚĞŶ� ;ƺďĞƌ�Φ�ϭϬϬ͘ϬϬϬ͕—Ϳ� Ĩƺƌ�ĚĞŶ�ĞŝŶǌĞůͲ
ŶĞŶ� >ĂŶĚǁŝƌƚ� ƌĞĚƵǌŝĞƌƚ͕� ĚŝĞ� �ĞƚƌŝĞďƐŬŽƐƚĞŶ� ŐĞƐĞŶŬƚ�
ƵŶĚ�ĚŝĞ��ƵƐůĂƐƚƵŶŐ�ĚĞƌ�DĂƐĐŚŝŶĞ�ĞƌŚƂŚƚ͘��ƵĐŚ�ŝŶ�ĚŝĞͲ
ƐĞŵ��ĞƌĞŝĐŚ�ŚĂďĞŶ�ĚŝĞ�&ƌĂŶŬĞŶŵĂƌŬƚĞƌ��ĂƵĞƌŶ�ĞŝŶĞ�
sŽƌƌĞŝƚĞƌƌŽůůĞ�ŝŶ�PƐƚĞƌƌĞŝĐŚ�ƺďĞƌŶŽŵŵĞŶ͘� 

�ƵƐĂŵŵĞŶĨĂƐƐĞŶĚ�ŬĂŶŶ�ŵĂŶ�ƐĂŐĞŶ͕�ĚĂƐƐ�ĚŝĞƐĞ�ŶĞƵĞŶ�
dĞĐŚŶŝŬĞŶ� Ĩƺƌ� ĂůůĞ� �ĞƚƌŽīĞŶĞŶ� ĞƌŚĞďůŝĐŚĞ� sŽƌƚĞŝůĞ�
ŚĂďĞŶ͘�sŽƌ�ĂůůĞŵ�ĚŝĞ�ůćŶĚůŝĐŚĞ��ĞǀƂůŬĞƌƵŶŐ�ǁŝƌĚ�ĚĞŶ�
>ĂŶĚǁŝƌƚĞŶ� ĚĂŶŬĞŶ͕� ĚĂ�ĚĂƐ� dŚĞŵĂ�ĚĞƌ��ƺŶŐƵŶŐ� ŝŵͲ
ŵĞƌ�ǁŝĞĚĞƌ�ǌƵ��ŝīĞƌĞŶǌĞŶ�ŐĞĨƺŚƌƚ�ŚĂƚ  ͘

�ŵ��ŝůĚ�ĚĞƌ�ŶĞƵĞ�^ĞƉĂƌĂƚŽƌ�ĚĞƌ�&ƌĂŶŬĞŶŵĂƌŬƚĞƌ��ĂƵĞƌŶ͕�ǁĞůĐŚĞƌ�ĚŝĞ��ƺŶŐĞƌ�ŝŶ�ŇƺƐƐŝŐĞ�ƵŶĚ�ĨĞƐƚĞ��ĞƐƚĂŶĚƚĞŝůĞ�ƚƌĞŶŶƚ 
�ĞƌŝĐŚƚ�Θ�&ŽƚŽƐ͗��ĂƵĞƌŶďƵŶĚ 
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>ŝĞďĞ�<ŽŶƐƵŵĞŶƟŶŶĞŶ�ƵŶĚ�<ŽŶƐƵŵĞŶƚĞŶ͊ 
EŽĐŚ� ŶŝĞ� ŐŝŶŐ� ĞƐ� ƵŶƐ� ƐŽ� ŐƵƚ� ǁŝĞ� ŚĞƵƚĞ͘� tŝƌ� ůĞďĞŶ� ŝŶ� ĞŝŶĞƌ� <ŽŶƐƵŵŐĞƐĞůůƐĐŚĂŌ͕� ĚŝĞ� ĞƐ� ŶŝĞ� ǌƵǀŽƌ� ŐĂď͘ 
�ďĞƌ�ŚĂďĞŶ�ǁŝƌ�ĚĂďĞŝ�ŶŝĐŚƚ�ǀĞƌŐĞƐƐĞŶ͕�ǁĞƌ�ĚŝĞƐĞ�>ĞďĞŶƐŐƌƵŶĚůĂŐĞ�Ĩƺƌ�ƵŶƐ�ĂůůĞ�ƐĐŚĂŏ͍��ŝĞƐ�ƵŶĚ�ǁĞůĐŚ�ŐƌŽƘĞ�
ZŽůůĞ�ĚĞƌ�<ŽŶƐƵŵĞŶƚ�ĚĂďĞŝ�ƐƉŝĞůƚ͕�ĞƌŬůćƌĞŶ�ǁŝƌ�ŝŶ�ĚĞŶ�ŶĂĐŚĨŽůŐĞŶĚĞŶ��ĞŝůĞŶ͘ 

�ŝĞ� ƂƐƚĞƌƌĞŝĐŚŝƐĐŚĞ� >ĂŶĚǁŝƌƚƐĐŚĂŌ�ƉƌŽĚƵǌŝĞƌƚ� ĚŝĞ�
Ĩƺƌ� ƵŶƐ� ƐŽ� ŶŽƚǁĞŶĚŝŐĞŶ� >���E^ŵŝƩĞů� ƵŶĚ� ĞƌŚćůƚ�
ƵŶĚ� ƉŇĞŐƚ� ĚŝĞ� EĂƚƵƌ͕� ƵŶƐĞƌĞ� ,ĞŝŵĂƚ͕� ŝŶ� ĚĞƌ� ǁŝƌ�
ůĞďĞŶ͘ 

�ŽĐŚ� ůĞŝĚĞƌ� ƐĐŚůŝĞƘĞŶ� ŝŶ� PƐƚĞƌƌĞŝĐŚ� ƚćŐůŝĐŚ� ǌǁŝͲ
ƐĐŚĞŶ�ϭϮ�ƵŶĚ�ϭϯ�,ƂĨĞ�Ĩƺƌ�ŝŵŵĞƌ�ĚŝĞ�,ŽŌƺƌ͕�ĚĂ�ƐŝĞ�
ŵŝƚ� ĚĞŵ� ŐůŽďĂůĞŶ� DĂƌŬƚ� ŶŝĐŚƚ� ŵĞŚƌ� ŵŝƚŚĂůƚĞŶ�
ŬƂŶŶĞŶ͕�ĚĂ�ďĞŝ�ƵŶƐ�ǀŝĞů�ŚƂŚĞƌĞ��ƵŇĂŐĞŶ�ŐĞůƚĞŶ�ĂůƐ�
ŝŵ� �ƵƐůĂŶĚ� ƵŶĚ� ƐŽŵŝƚ� ƵŶƐĞƌĞ� WƌŽĚƵŬƟŽŶ� ƚĞƵƌĞƌ�
ŝƐƚ͘� 

�ŽĐŚ� ŐĞŶĂƵ� ĚŝĞƐĞ͕� ƵŶƐĞƌĞ� &ĂŵŝůŝĞŶďĞƚƌŝĞďĞ͕� ƚƌĂŐĞŶ� ĞŝŶĞŶ�ǁĞƐĞŶƚůŝĐŚĞŶ� dĞŝů� ǌƵŵ�hŵǁĞůƚ-� ƵŶĚ� <ůŝŵĂƐĐŚƵƚǌ�
ďĞŝ͊ 

�ŝĞ�ƂƐƚĞƌƌĞŝĐŚŝƐĐŚĞŶ�WƌŽĚƵŬƚĞ͕�ƵŶĚ�ĚĂŵŝƚ�ĚŝĞ�ƂƐƚĞƌƌĞŝĐŚŝƐĐŚĞŶ��ćƵĞƌŝŶŶĞŶ�ƵŶĚ��ĂƵĞƌŶ͕�ǁĞƌĚĞŶ�ĚƵƌĐŚ��ŝůůŝŐ-
/ŵƉŽƌƚĞ�ǀĞƌĚƌćŶŐƚ͊��ŝĞƐĞ��ŝůůŝŐ-/ŵƉŽƌƚĞ�ǀĞƌĚƌćŶŐĞŶ�ĂďĞƌ�ŶŝĐŚƚ�ŶƵƌ�ƵŶƐĞƌĞ��ĞƚƌŝĞďĞ͕�ƐŽŶĚĞƌŶ�ƐŝŶĚ�ŶŽĐŚ�ĚĂǌƵ�
ŬůŝŵĂƐĐŚćĚůŝĐŚ� ;ZŽĚƵŶŐ� ĚĞƐ� ZĞŐĞŶǁĂůĚĞƐͿ͕� ďĞůĂƐƚĞŶ� ĚŝĞ� hŵǁĞůƚ� ;ůĂŶŐĞ� dƌĂŶƐƉŽƌƚǁĞŐĞ͕� ĚĂĚƵƌĐŚ� ŚŽŚĞ� �KϮ�
�ĞůĂƐƚƵŶŐͿ� ƵŶĚ� ĞƌĨƺůůĞŶ� ǌƵĚĞŵ� ďĞŝ� ǁĞŝƚĞŵ� ŶŝĐŚƚ� ĚŝĞ� ŚŽŚĞŶ� ^ƚĂŶĚĂƌĚƐ� ƵŶĚ� �ƵŇĂŐĞŶ͕� ĚŝĞ� ďĞŝ� ƵŶƐ� ŐĞůƚĞŶ�
;dŝĞƌǁŽŚů͕�WŇĂŶǌĞŶƐĐŚƵƚǌ͕�hŵǁĞůƚ-�ƵŶĚ�<ůŝŵĂƐĐŚƵƚǌ͕�ƵƐǁ͘Ϳ͘ 

^Ž�ŝƐƚ�ǌƵŵ��ĞŝƐƉŝĞů�ĚĞƌ��ŝŶƐĂƚǌ�ǀŽŶ�WĂůŵƂů�ŝŶ�ĚĞŶ�ůĞƚǌƚĞŶ�ϯϬ�
:ĂŚƌĞŶ�Ƶŵ�ϳϬϬ�й�ĂŶŐĞƐƟĞŐĞŶ͘��ĂƐ�ŚĞŝƘƚ͕�ĞƐ�ǁŝƌĚ�ZĞŐĞŶǁĂůĚ�
ŶŝĞĚĞƌŐĞďƌĂŶŶƚ͕�Ƶŵ�ďŝůůŝŐĞƐ�WĂůŵƂů�ǌƵ�ĞƌǌĞƵŐĞŶ͘� 

/Ŷ� ĚĞŶ� >ĞďĞŶƐŵŝƩĞůŶ�ǁŝƌĚ� ĚĂĚƵƌĐŚ� ŚĞŝŵŝƐĐŚĞƐ͕� ŚŽĐŚǁĞƌƟͲ
ŐĞƐ�DŝůĐŚĨĞƩ�ĚƵƌĐŚ�ŬůŝŵĂƐĐŚćĚůŝĐŚĞƐ�WĂůŵƂů�ŽĚĞƌ�<ŽŬŽƐĨĞƩ�
ĞƌƐĞƚǌƚ͘ 

tŝƌ�ĂůƐ�<ŽŶƐƵŵĞŶƚĞŶ�ĞŶƚƐĐŚĞŝĚĞŶ�ŵŝƚ� ũĞĚĞŵ�'ƌŝī�ŝŶƐ�ZĞŐĂů͕�ǁĞůĐŚĞƐ�WƌŽĚƵŬƚ�ŶĂĐŚƉƌŽĚƵǌŝĞƌƚ�ǁŝƌĚ͊�hŵƐŽ�
ǁŝĐŚƟŐĞƌ�ŝƐƚ�ĞƐ͕�ĚĂƐƐ�ǁŝƌ�ĚŝĞƐĞ�DĂĐŚƚ�ƵŶĚ�sĞƌĂŶƚǁŽƌƚƵŶŐ�ĂůƐ�<ŽŶƐƵŵĞŶƚĞŶ�ĂƵĐŚ�ǁĂŚƌŶĞŚŵĞŶ͊ 

'ƌĂĮŬ�Ξ�PƐƚĞƌƌĞŝĐŚŝƐĐŚĞ�:ƵŶŐďĂƵĞƌŶƐĐŚĂŌ 

�ĂƌƵŵ�ƐĐŚĂƵ�ĚƌĂƵĨ͕�ǁĂƐ�ĚƌŝŶ� ŝƐƚ͊��ŝŶ�ŐĞŶĂƵĞƌ��ůŝĐŬ�ĂƵĨ�ĚĂƐ�WƌŽĚƵŬƚ�ƵŶĚ�ĂƵĨ�
ĚŝĞ��ƵƚĂƚĞŶůŝƐƚĞ�ŽīĞŶďĂƌƚ�ƐŽ�ĞŝŶŝŐĞƐ͊� 

�ĂƐ�ƌŽƚ-ǁĞŝƘ-ƌŽƚĞ��D��'ƺƚĞƐŝĞŐĞů� ŝƐƚ�ĞŝŶĞ�'ĂƌĂŶƟĞ� Ĩƺƌ� ŝŶ�
PƐƚĞƌƌĞŝĐŚ� ƉƌŽĚƵǌŝĞƌƚĞ� >ĞďĞŶƐŵŝƩĞů͘� sŽŶ� ĚĞƌ� ůĂŶĚǁŝƌƚͲ
ƐĐŚĂŌůŝĐŚĞŶ�WƌŽĚƵŬƟŽŶ�ďŝƐ�ŚŝŶ�ŝŶƐ�ZĞŐĂů �͊ 
 

�ĞŶŶ�à��ͣZĞŐŝŽŶĂůĞ�'ĞŶŝĞƘĞƌ�ƐŝŶĚ�<ůŝŵĂƐĐŚƺƚǌĞƌ͊͞� 
'ƌƺƘĞ�ĞƵƌĞ��ćƵĞƌŝŶŶĞŶ�ƵŶĚ��ĂƵĞƌŶ�ƵŵƐ��ĐŬ 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

$XV�GHU�/DQGHVPXVLNVFKXOH 

%HULFKW�	�)RWR��/DQGHVPXVLNVFKXOH 

$XFK�LQ�GHQ�)HULHQ�ZLUG�GLHVHV�-DKU�LQ�GHU�/DQGHVPXVLNVFKXOH�IOHL�
�LJ�JHDUEHLWHW��'DQN�GHU�JXWHQ�3ODQXQJ�YRQ�*HPHLQGH�XQG�%DXOHL�
WXQJ�NDQQ�GLH�(LQELQGXQJ�GHV�1HXEDXV�IDVW�]XU�*lQ]H�LQ�GHQ�)HUL�
HQ� SDVVLHUHQ�� 'HU� 8QWHUULFKWVEHWULHE� ZLUG� GDGXUFK� QLFKW� EHHLQ�
WUlFKWLJW��1HEHQ�HLQHP�HEHQHUGLJHQ�6DDO�HQWVWHKW�HLQ�QHXHU�8QWHU�
ULFKWVUDXP�I�U�6FKODJZHUN��$X�HUGHP�ZLUG�GDV�*HElXGH�EHKLQGHU�
WHQJHUHFKW�PLW�HLQHP�/LIW�DXVJHVWDWWHW�� 
 
'HU� GLHVMlKULJH� 0XVLNZHWWEHZHUE� ÄSULPD� OD�PXVLFD³� IDQG� &RURQD�
EHGLQJW� LQ� PHKUHUHQ� (WDSSHQ� VWDWW�� 'HU� OHW]WH� 7HLO� JLQJ� LP� -XQL�
�EHU� GLH� %�KQH�� 'DEHL� KROWHQ� VLFK� GUHL� ZHLWHUH� 6FK�OHU� GHU� /06�
)UDQNHQPDUNW�HLQHQ����3UHLV�� 

&RUELQLDQ�:DOOLQJHU-3UHL��DXI�GHP�6FKODJZHUN��.ODVVH�5DLQHU�)XUWKQHU���0D[LPLOLDQ�6FKHLQDVW�
DXI�GHU�7URPSHWH� �.ODVVH�&KULVWLDQ�5RKUPRVHU�� VRZLH�6HYHULQ� :DOOLQJHU-3UHL�� �9LRORQFHOOR�� LP�
7ULR�Ä��&HOORV�6H�/L�/H³��.ODVVH�$QGUHD�0XVFDV���0LW�HLQHU�DEVFKOLH�HQGHQ�%LODQ]�YRQ�DFKW����3UHLVHQ�
XQG�HLQHP����3UHLV�EHLP�/DQGHVZHWWEHZHUE�VRZLH�HLQHP����XQG�HLQHP����3UHLV�EHLP�%XQGHVZHWWEH�
ZHUE�JHKW�GLHVHV�-DKU�DOV�HUIROJUHLFKVWHV�:HWWEHZHUEVMDKU�LQ�GLH�*HVFKLFKWH�GHU�/06�)UDQNHQPDUNW�
9|FNODPDUNW�HLQ� 

'LH�9RUVFKXOH�XQG�GDV�$OWHQKHLP 
'LH� 9RUVFKXOH� )UDQNHQPDUNW� KDW� GHP� $3+� )UDQNHQ�
PDUNW� HLQHQ� VHKU� NUHDWLYHQ� %HVXFK� DEJHVWDWWHW�� 'DV�
+RFKEHHW�ZXUGH�N�QVWOHULVFK�YRQ�GHQ�.LQGHUQ�JHVWDO�
WHW�� (V�ZXUGHQ�0DULHQNlIHU�XQG�JDQ]� YLHOH� YHUVFKLH�
GHQH�%OXPHQ�JHPDOW��'LH�.LGV�KDWWHQ�YLHO�6SD��EHLP�
0DOHQ�DEHU�DXFK�EHLP�6SLHOH�VSLHOHQ�PLW�%HZRKQHULQ�
QHQ�GHV�$3+�)UDQNHQPDUNW�XQG�EHLP�KHUXPWREHQ�PLW�
7KHUDSLHK�QGLQ�%URZQLH��(LQ�=HLFKHQ�GHV�=XVDPPHQ�
KDOWHV� KDW� GLH� 'LUHNWRULQ� GHU� 9RONVVFKXOH� )UDQNHQ�
PDUNW�92/�65�5HJLQD�)XFKV��GHU�%�UJHUPHLVWHU�3HWHU�
=LHKHU� XQG� GLH� +HLPOHLWXQJ� GHV� $3+� )UDQNHQPDUNW�
'DQLHOD� *LW]ROOHU� %6F1� PLW� HLQHP� +lQGHDEGUXFN� LQ�
)RUP� HLQHU� %OXPH� DXI� GHP� +RFKEHHW� JHVHW]W�� $OV�
'DQNHVFK|Q� I�U� GLH� NOHLQH� .�QVWOHU� JDE� HV� HLQ� (LV��
'DQNH� DXFK� DQ� GDV� /HKUHUWHDP�� ZHOFKH� GLH� $NWLRQ�
HUVW�P|JOLFK�JHPDFKW�KDEHQ� 
 
$XVVDJH� HLQHU� %HZRKQHULQ� ]XU� +HLPOHLWXQJ�� �'DQNH��
GDVV�HQGOLFK�ZLHGHU�/HEHQ�LQV�+DXV�NRPPW��'HQ�.LQ�
GHUQ� EHLP� 0DOHQ�� 6SLHOHQ� XQG� 7REHQ� ]X]XVHKHQ� LVW�
HLQIDFK�QXU�VFK|Q�� 
 

%HULFKW�	�)RWR��$3+�)UDQNHQPDUNW 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

0RQWDJ-'DPHQWXUQHQ 
 
/LHEH� 0RQWDJVWXUQHULQQHQ�
XQG�,QWHUHVVLHUWH� 
 
'DV� 7XUQHQ� EHJLQQW� DP�
0RQWDJ�� GHP� ���� 2NWR�
EHU� �����XP�������8KU� LQ�
GHU�6SRUWKDOOH�)UDQNHQPDUNW 
 
$XI� (XHU� .RPPHQ� IUHXHQ�
VLFK� %HZHJXQJVWUDLQHULQ�
*HUWL�*UDW]HU�XQG�0DJ��'RULV�
%UHLQVWDPSI� 
 
%HL�)UDJHQ� 
7HO�������������� 

0LWWZRFK-'DPHQWXUQHQ 
 
(V�LVW�VLFKHU�I�U�MHGHQ�HWZDV�
GDEHL� 
.UDIW-$XVGDXHUWUDLQLQJ��
*\PQDVWLN� XQG� :LUEHOVlX�
OHQJ\PQDVWLN�� ,QWHUZDOOWUDL�
QLQJ��*OHLFKJHZLFKWVWUDLQLQJ��
7KHUUD�%DQG��6PRYH\�:RUN�
RXW��<RJD��6WUHFKLQJ�« 
 
%HJLQQ�DP�0LWWZRFK�� GHP�
���� 6HSWHPEHU� �����YRQ�
������ ELV� ������ 8KU� LQ� GHU�
6SRUWKDOOH�)UDQNHQPDUNW 
 
.RVWHQ��¼����—�6DLVRQ 
 
%HL�)UDJHQ�� 
7HO�������������� 
 
$XI� (XHU� .RPPHQ� IUHXHQ�
VLFK�-XGLWK�6FKDFKO�'LSO��)LW�
QHVV-�� *HVXQGKHLWVWUDLQHULQ�
XQG� 6PRYH\� 7UDLQHULQ� XQG�
*HUWL� *UDW]HU� %HZHJXQJV�
WUDLQHULQ 

%DXFK-%HLQH-3R-$HURELF 
 
9RQ�����2NWREHU������ELV�
���� 0lU]� �����ILQGHW�ZLH�
GHU� MHGHQ� 'LHQVWDJ� YRQ�
������ ELV� ������ 8KU� LP�
7XUQVDDO� GHU� 106� )UDQNHQ�
PDUNW� GLH� %DXFK-%HLQH-3R-
$HURELF�VWDWW� 
 
.RVWHQ��¼����— 
 
$QPHOGXQJ� EHL� 3HWUD� :LO�
KHOP�7HO��������������RGHU�
SHWUD�ZLOKHOP#KRWPDLO�FRP 

9HUDQVWDOWXQJHQ�GHV�769�6SDUNDVVH�)UDQNHQPDUNW 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

 
0HGLHQLQKDEHU� 

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

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

=DKOXQJVQXPPHU��Ä����/�=8³ 
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