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*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

/XIWJ�WHPHVVXQJ�)UDQNHQPDUNW 
����2NWREHU������ELV�����0DL����� 

0HVVDXIWUDJ 
'LH�0DUNWJHPHLQGH�)UDQNHQPDUNW�KDW�GDV�$PW�GHU�2|��/DQGHVUHJLHUXQJ�QHXHUOLFK�EHDXIWUDJW��(UKH�
EXQJHQ�]XU�)HVWVWHOOXQJ�GHU�/XIWTXDOLWlW� LP�=HQWUXP�GHU�0DUNWJHPHLQGH�)UDQNHQPDUNW�GXUFK]XI�K�
UHQ��0HVV]LHO�ZDU��DOOIlOOLJH�9HUlQGHUXQJHQ�GHU�6FKDGVWRIIEHODVWXQJ�JHJHQ�EHU�GHQ�OHW]WHQ�0HVV]\N�
OHQ�����������XQG�����������]X�GRNXPHQWLHUHQ��8P�GLH�0HVVUHLKHQ�XQWHUHLQDQGHU�YHUJOHLFKHQ�]X�
N|QQHQ��ZXUGH�GHU� LGHQWH�0HVVVWDQGRUW�GHU�YHUJDQJHQHQ�0HVVSHULRGHQ�]ZLVFKHQ�GHU�%��XQG�GHP�
DOWHQ�*HPHLQGHDPW�JHZlKOW� 
 
'HU�$XIWUDJ�XPIDVVWH�GLH�0HVVXQJ�GHU�6WLFNR[LGH��12�XQG�12လ���YRQ�)HLQVWDXE��30���XQG�30�����
VRZLH�GHU�PHWHRURORJLVFKHQ�.RPSRQHQWHQ�:LQGULFKWXQJ��:LQGJHVFKZLQGLJNHLW��%|H��/XIWWHPSHUDWXU�
XQG�5HODWLYHU�)HXFKWH� LQ�)RUP�HLQHU�9RUHUNXQGXQJVPHVVXQJ�ZlKUHQG�HLQHV�:LQWHUKDOEMDKUHV�QDFK�
,PPLVVLRQVVFKXW]JHVHW]—/XIW� 
 
%HXUWHLOXQJ�GHU�0HVVHUJHEQLVVH 
'LH� *UHQ]–� XQG� =LHOZHUWH� GHV� ,PPLVVLRQVVFKXW]JHVHW]HV—/XIW� ZXUGHQ� DQ� GHU�0HVVVWHOOH� )UDQNHQ�
PDUNW�HLQJHKDOWHQ��/HGLJOLFK�EHL�)HLQVWDXE�WUDWHQ�]ZHL�hEHUVFKUHLWXQJVWDJH�DXI��/DXW�,*-/�VLQG�I�U�HLQ�
.DOHQGHUMDKU����)HLQVWDXE�EHUVFKUHLWXQJVWDJH�]XOlVVLJ��'D�GLH�0HVVXQJ�LQ�GHU�VWDXELQWHQVLYHUHQ�3H�
ULRGH��LP�:LQWHU��HUIROJWH��NDQQ�PDQ�GDYRQ�DXVJHKHQ��GDVV�HLQH�hEHUVFKUHLWXQJ�YRQ����hEHUVFKUHL�
WXQJVWDJHQ� LQQHUKDOE� HLQHV� .DOHQGHUMDKUHV� DXVJHVFKORVVHQ�ZHUGHQ� NDQQ�� ,P�9HUJOHLFK� ]X� DQGHUHQ�
REHU|VWHUUHLFKLVFKHQ�0HVVVWHOOHQ�OLHJHQ�GLH�0LWWHOZHUWH�ZlKUHQG�GHU�0HVVSHULRGH�I�U�6WLFNVWRIIPRQR�
[LG��12��XQG�6WLFNVWRIIGLR[LG��12လ��LQ�)UDQNHQPDUNW�LP�%HUHLFK�GHU�VWlGWLVFKHQ�+LQWHUJUXQGPHVVVWHO�
OHQ�/LQ]-6WDGWSDUN�XQG�:HOV��DEHU�DXFK�GHXWOLFK�XQWHU�GHU�VWUD�HQQDKHQ�0HVVVWHOOH�/LQ]-5|PHUEHUJ��
bKQOLFK�YHUKlOW�HV�VLFK�EHL�GHQ�)HLQVWDXEIUDNWLRQHQ�30���XQG�30���� 
 
%HLP�7DJHVJDQJ�GHU�6WLFNR[LGNRQ]HQWUDWLRQHQ��12�XQG�12လ��JLEW�HV�WDJV�EHU�]ZHL�%HODVWXQJVVSLW]HQ�
—�DP�9RUPLWWDJ�XQG�DP�VSlWHQ�1DFKPLWWDJ�E]Z��DP�$EHQG��bKQOLFK�YHUKlOW�HV�VLFK�EHL�GHU�JU|EHUHQ�
)HLQVWDXEIUDNWLRQ� 30���� 'HU� 9HUNHKU� ZLUEHOW� WDJV�EHU�PHKU� 6WDXE� DXI� XQG� GDV� WDJV�EHU� UHLFKOLFK�
HPLWWLHUWH�12�ZLUG�PLW�+LOIH�YRQ�2]RQ��2ဝ��XQG�GHV�6RQQHQOLFKWHV�DP�1DFKPLWWDJ�]X�12လ�XPJHZDQ�
GHOW�� ,P�:LQWHU�NRPPHQ�QRFK�+HL]XQJVDQODJHQ�KLQ]X��GLH�DP�0RUJHQ�XQG�DP�$EHQG�YHUPHKUW� LP�
(LQVDW]�VLQG��$Q�GHQ�:RFKHQHQGHQ�VLQG�GLH�%HODVWXQJVVSLW]HQ�YRQ�12�XQG�12လ�DXIJUXQG�GHV�JHULQ�
JHUHQ�9HUNHKUVDXINRPPHQV�VFKZlFKHU�DXVJHSUlJW� 
 
,P�9HUJOHLFK� ]X� GHQ�0HVV]\NOHQ� ���������� XQG� ���������� VLQG� GLHVH�0HVVSHULRGHQ� GLH�PLWWOHUHQ�
12လ-�XQG�30��-.RQ]HQWUDWLRQHQ�JHULQJHU�DXVJHIDOOHQ��ZREHL�GHU�&RURQD-/RFNGRZQ�DE�����0lU]������
JHQHUHOO�]X�QLHGULJHQ�0HVVZHUWHQ�JHI�KUW�KDW��$EHU�DXFK�YRU�GHU�&RURQD-3DQGHPLH�ODJHQ�GLH�0RQDWV�
PLWWHOZHUWH�XQWHU� MHQHQ�0RQDWVZHUWHQ�DXV�GHQ�YRUDQJHJDQJHQHQ�0HVVSHULRGHQ��6RPLW� LVW�DXFK�GHU�
REHU|VWHUUHLFKLVFKH�7UHQG� ]X�QLHGULJHQ�12လ-� XQG� 30��-.RQ]HQWUDWLRQHQ�DXFK� DQ�GHU�0HVVVWHOOH� LQ�
)UDQNHQPDUNW�HUNHQQEDU� 
 
'HQ�JHVDPWHQ�,QVSHNWLRQVEHULFKW�PLW�VlPWOLFKHQ�$XVZHUWXQJHQ�GHV�REHU|VWHUUHLFKLVFKHQ�/XIWPHVV�
QHW]HV� ILQGHQ� 6LH� DXFK� DXI� GHU� +RPHSDJH� GHV� $PWHV� GHU� 2|�� /DQGHVUHJLHUXQJ� XQWHU� KWWSV���
ZZZ�ODQG-REHURHVWHUUHLFK�JY�DW�ZHLWHUHBOXIWJXHWHPHVVXQJHQ�KWP� 
 

$XV]XJ�DXV�GHP�/XIWJ�WHPHVVEHULFKW 

 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

6WDUWVFKXVV�LP�%H]LUN�9|FNODEUXFN�I�U�GLH� 

HUVWH�-XJHQGWD[L-$SS�gVWHUUHLFKV 
$E�����2NWREHU������N|QQHQ�-XJHQGOLFKH�YLHOHU�*HPHLQGHQ�GHV�%H]LUNV�9|FNODEUXFN�GLH�
EHOLHEWHQ�-XJHQGWD[L-*XWVFKHLQH�EHLP�)RUWJHKHQ�HUVWPDOV��EHU�GDV�6PDUWSKRQH�DEUXIHQ�
XQG�HLQO|VHQ� 
 
6HLW� YLHOHQ� -DKUHQ� XQWHUVW�W]HQ� /DQG�2g� XQG�*HPHLQGHQ� YHUJ�QVWLJWH� 7D[LIDKUWHQ� I�U� -XJHQGOLFKH�
XQG� OHLVWHQ� VR�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ� ]XU�9HUNHKUVVLFKHUKHLW�XQG�0RELOLWlW� MXQJHU�0HQVFKHQ� LQ�
OlQGOLFKHQ�5HJLRQHQ��'LH�-XJHQGWD[L-*XWVFKHLQH�ZHUGHQ�YRQ�GHQ�*HPHLQGHQ�DXI�IUHLZLOOLJHU�%DVLV�DQ�
JHERWHQ�XQG�VROOHQ�GD]X�EHLWUDJHQ��GDVV�-XJHQGOLFKH�QDFK�GHP�)RUWJHKHQ�VLFKHU�ZLHGHU�QDFK�+DXVH�
NRPPHQ��%LVODQJ�ZXUGH�GLH�)|UGHUXQJ�YRUZLHJHQG�LQ�)RUP�YRQ�3DSLHUJXWVFKHLQHQ�DEJHZLFNHOW�XQG�
LVW�LQ�YLHOHQ�*HPHLQGHQ�VHLW�-DKUHQ�IL[HU�%HVWDQGWHLO�GHV�-XJHQGDQJHERWV� 
 
'LH�GUHL�/($'(5-5HJLRQHQ�)802��5(*$77$�XQG�9g&./$-$*(5�VFKORVVHQ�VLFK�]XVDPPHQ�XQG�JDEHQ�
�����GLH�(QWZLFNOXQJ�GHU�HUVWHQ�-XJHQGWD[L-$SS�gVWHUUHLFKV�LQ�$XIWUDJ��,Q�=XVDPPHQDUEHLW�PLW�GHU�
�\RX&DUG�ZXUGH�GLH�EHUHLWV�EHVWHKHQGH��\RX&DUG-$SS�XP�HLQH�-XJHQGWD[L-)XQNWLRQ�HUZHLWHUW��'XUFK�
GLH� (LQELQGXQJ� LQ� GLHVH�$SS� OlVVW� VLFK� EHUHLWV� YRUKDQGHQH� WHFKQLVFKH� ,QIUDVWUXNWXU� EHVWHQV� Q�W]HQ�
XQG�PLW�GHQ�ZHLWHUHQ�$QJHERWHQ�GHU��\RX&DUG�YHUELQGHQ� 
 
,P� 9RUIHOG� GHU� 3URJUDPPLHUXQJ� ZXUGH� GLH� DNWXHOOH� SUDNWLVFKH� +DQGKDEXQJ� GHU� -XJHQGWD[L-
*XWVFKHLQH�VRZLH�:�QVFKH�DQ�GLH�QHXH�$SS�HUXLHUW��%LVKHULJH�(UIDKUXQJHQ�ZXUGHQ� LQ�GDV�.RQ]HSW�
HLQJHDUEHLWHW��XP�HLQH�I�U�DOOH�P|JOLFKVW�SUD[LVWDXJOLFKH�XQG�EHQXW]HUIUHXQGOLFKH�$SS�HQWZLFNHOQ�]X�
N|QQHQ��,Q�GHQ�6RPPHUPRQDWHQ������IDQGHQ�VFKOLH�OLFK�3UD[LVWHVWV�VWDWW��VRPLW�LVW�GLH�$SS�I�U�GHQ�
(FKW-%HWULHE�EHVWHQV�JHU�VWHW� 
 
9RUDXVVHW]XQJ�I�U�GLH�1XW]XQJ�GHU�7D[L-*XWVFKHLQH�LVW�GHU�%HVLW]�HLQHU�J�OWLJHQ��\RX&DUG�VRZLH�GLH�
�\RX&DUG-$SS�DXI�GHP�+DQG\�PLW�DNWLYLHUWHU�GLJLWDOHU��\RX&DUG��'LH�*XWVFKHLQH�N|QQHQ�YRQ�GHQ�-X�
JHQGOLFKHQ��EHU�GLH�$SS�KHUXQWHUJHODGHQ�XQG�DQ�GHQ�:RFKHQHQGHQ�EHL�GHU�7D[LIDKUW�HLQJHO|VW�ZHU�
GHQ�� LQGHP�HLQ�45-&RGH�JHVFDQQW�ZLUG��GHU�GLH�,QIR�HQWKlOW��XP�ZHOFKHV�7D[LXQWHUQHKPHQ�HV�VLFK�
KDQGHOW��0LW�GHP�6FDQ�ZLUG�GHU�*XWVFKHLQ�RQOLQH�YHUEXFKW��6RZRKO�GLH�*HPHLQGHQ�DOV�DXFK�GLH�7D[L�
EHWUHLEHU�N|QQHQ�GLH�$XIOLVWXQJHQ�GHU�YHUEXFKWHQ�*XWVFKHLQH�I�U�GLH�$EUHFKQXQJ�YHUZHQGHQ� 

'DPLW�VWHOOW�GLH�$SS�DXFK�I�U�GLH�*HPHLQGHQ�XQG�7D[L�
XQWHUQHKPHQ�HLQH�(UOHLFKWHUXQJ�LQ�%H]XJ�DXI�GLH�ELVKH�
ULJH�$EZLFNOXQJ�GDU�XQG�HV��EHUUDVFKW�QLFKW��GDVV�IDVW�
DOOH� *HPHLQGHQ� 9|FNODEUXFNV� DQ� GHP� 3URMHNW� WHLOQHK�
PHQ��$XFK�GLH�0DUNWJHPHLQGH�)UDQNHQPDUNW�EH�
WHLOLJW�VLFK�DQ�GLHVHP�3URMHNW� 
 
1DFK� HLQHU� HQWVSUHFKHQGHQ� (YDOXLHUXQJ� GHV� 3LORWSUR�
MHNWV� VROO� GLH� $SS� ODQJIULVWLJ� HLQ� $QJHERW� I�U� DOOH� *H�
PHLQGHQ� 2EHU|VWHUUHLFKV� ZHUGHQ�� 0HKU� ,QIRV� DXI�
ZZZ��\RXFDUG�DW�XQG�ZZZ�MXJHQGWD[LRRH�DW� 
 
 

%HULFKW��$PW�GHU�2|��/DQGHVUHJLHUXQJ 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

.81'0$&+81* 
%HL�GHU�0DUNWJHPHLQGH�)UDQNHQPDUNW�ZHUGHQ�PLW�'LHQVWYHUZHQGXQJ�LP�$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����������LQNO��IHVWH�=XODJHQ�PRQDWOLFK�EUXWWR�EHL�9ROOEHVFKlIWL�
JXQJ�����:RFKHQVWXQGHQ�� 

$OWHQIDFKEHWUHXHU�LQQHQ��)DFKVR]LDOEHWUHXHU�LQQHQ�Ä$³�RGHU� 
3IOHJHDVVLVWHQWHQ�LQQHQ� 

�)XQNWLRQVODXIEDKQ�*'�����9ROO-�RGHU�7HLO]HLWEHVFKlIWLJXQJ 
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�

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�����'H]HPEHU������������������������ 
· %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�$XVZDKOYHUIDKUHQ�ZHUGHQ�QLFKW�
HUVHW]W��%HZHUEXQJHQ�VLQG�PLWWHOV�%HZHUEXQJVERJHQ��GHU�DXI�XQVHUHU�+RPHSDJH�ZZZ�IUDQNHQPDUNW�DW�DEUXI�
EDU� LVW�� VFKULIWOLFK� RGHU� SHU� (PDLO�PLW� GHQ� HQWVSUHFKHQGHQ� 8QWHUODJHQ� DQ� GDV�0DUNWJHPHLQGHDPW� )UDQNHQ�
PDUNW��+DXSWVWUD�H����������)UDQNHQPDUNW��]X�ULFKWHQ�XQG�P�VVHQ�ELV�VSlWHVWHQV�)UHLWDJ��GHQ�����1R�
YHPEHU�������HLQJHODQJW�VHLQ� 
(UIRUGHUOLFKH�8QWHUODJHQ� 
· %HZHUEXQJVVFKUHLEHQ�PLW�/LFKWELOG� 
· /HEHQVODXI 
· *HEXUWVXUNXQGH��6WDDWVE�UJHUVFKDIWVQDFKZHLV��HYHQWXHOO�+HLUDWVXUNXQGH 
· DOOH�$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�HK� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

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

 
��.�FKHQKLOIH� 

)XQNWLRQVODXIEDKQ�*'�����WHLO]HLWEHVFKlIWLJW�PLW� 
���:RFKHQVWXQGHQ������� 

�0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������PRQDWOLFK�EUXWWR�EHL�9ROOEHVFKlIWLJXQJ� 
����:RFKHQVWXQGHQ��–�.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��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� 
· PLQGHVWHQV�SRVLWLYHU�+DXSWVFKXODEVFKOXVV 
· %HUXIVHUIDKUXQJ�LP�.�FKHQEHUHLFK�HUZ�QVFKW�� 
· .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�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�DEUXI�
EDU� LVW�� VFKULIWOLFK� RGHU� SHU� (PDLO�PLW� GHQ� HQWVSUHFKHQGHQ� 8QWHUODJHQ� DQ� GDV�0DUNWJHPHLQGHDPW� )UDQNHQ�
PDUNW��+DXSWVWUD�H����������)UDQNHQPDUNW��]X�ULFKWHQ�XQG�P�VVHQ�ELV�VSlWHVWHQV�)UHLWDJ��GHQ�����1R�
YHPEHU�������HLQJHODQJW�VHLQ� 
 
(UIRUGHUOLFKH�8QWHUODJHQ� 
· %HZHUEXQJVVFKUHLEHQ�PLW�/LFKWELOG� 
· /HEHQVODXI 
· *HEXUWVXUNXQGH� 
· 6WDDWVE�UJHUVFKDIWVQDFKZHLV 
· HYHQWXHOO�+HLUDWVXUNXQGH 
· $EVFKOXVV]HXJQLV�GHU�+DXSW-�RGHU�HLQHU�DQGHUHQ�6FKXOH 
· KDXVlU]WOLFKHV�$WWHVW��EHU�GLH�JHVXQGKHLWOLFKH�(LJQXQJ�I�U�GLH�YRUJHVHKHQH�9HUZHQGXQJ 
· EHL�PlQQOLFKHQ�%HZHUEHUQ��1DFKZHLV��EHU�$EOHLVWXQJ�3UlVHQ]-�RGHU�=LYLOGLHQVW 
 
)�U�WHOHIRQLVFKH�XQG�SHUV|QOLFKH�$XVN�QIWH�VWHKW�,KQHQ�*%��+HUEHUW�+RFKUDLQHU��7HO������������-����RGHU�$/��
*HUKDUG�:LPPHVEHUJHU��7HO������������-����JHUQH�]XU�9HUI�JXQJ� 

'HU�%�UJHUPHLVWHU 
3HWHU�=LHKHU�HK� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

.LUWDJ�	�$GYHQWPDUNW 
 
6FKZHUHQ� +HU]HQV� KDEHQ� ZLU� XQV� GD]X� HQW�
VFKORVVHQ�� GHQ� .LUWDJ� XQG� GHQ� )UDQNHQPDUNWHU�
$GYHQWPDUNW������DXI�*UXQG�GHU�&RYLG-���3DQ�
GHPLH�DE]XVDJHQ�� 
 
:LU�KDEHQ�HV�XQV�QLFKW�OHLFKW�JHPDFKW��GD�MHGRFK�
GLH� ,QIHNWLRQV]DKOHQ� |VWHUUHLFKZHLW� ZHLWHUKLQ�
VWHLJHQ� XQG� GLH� GDUDXV� UHVXOWLHUHQGHQ� 0D�QDK�
PHQ�GHU�%XQGHVUHJLHUXQJ�QLFKW�HLQJHKDOWHQ�ZHU�
GHQ�N|QQHQ��ZDU�GLHVH�(QWVFKHLGXQJ�XQXPJlQJ�
OLFK� 

9HUDQVWDOWXQJHQ����� 
 
'DV�-DKU������ZDU�I�U�XQV�DOOH�QLFKW�HLQIDFK��$XI�
*UXQG�GHU�&RYLG-���3DQGHPLH�PXVVWHQ�YLHOH�9HU�
DQVWDOWXQJHQ� DEJHVDJW� ZHUGHQ�� :LU� P|FKWHQ�
WURW]GHP� SRVLWLY� LQ� GDV� -DKU� ����� EOLFNHQ� XQG�
G�UIHQ�6LH�DXFK�KHXHU�ZLHGHU�ELWWHQ�,KUH�9HUDQ�
VWDOWXQJVWHUPLQH�I�U������ELV�VSlWHVWHQV� )UHL�
WDJ������2NWREHU������DP�0DUNWJHPHLQGHDPW�
)UDQNHQPDUNW� �)UDX� &HOLQD� 5DJHU�� UD�
JHU#IUDQNHQPDUNW�DW� RGHU� 7HO�� ����������-����
EHNDQQW]XJHEHQ� 
 
:LU� EHQ|WLJHQ�'DWXP�� 9HUDQVWDOWXQJVQDPH��
8KU]HLW� XQG� 9HUDQVWDOWXQJVRUW�� =XVlW]OLFK�
ELWWHQ�ZLU�XP�%HNDQQWJDEH�HLQHU�$QVSUHFKSHUVRQ�
PLW� 7HOHIRQQXPPHU� RGHU� (-0DLO-$GUHVVH� I�U�
HYHQWXHOOH�5�FNIUDJHQ� 
 
:LU� P|FKWHQ� GDUDXI� KLQZHLVHQ�� GDVV� 9HUDQVWDO�
WXQJHQ�GLH�QDFK�GHP������������EHL�XQV�HLQODQ�
JHQ��DXV�RUJDQLVDWRULVFKHQ�*U�QGHQ��QLFKW�PHKU�
LQ� GHQ�9HUDQVWDOWXQJVNDOHQGHU� HLQJHWUDJHQ�ZHU�
GHQ�N|QQHQ� 
 
:LU�IUHXHQ�XQV�DXI�,KUH�5�FNPHOGXQJ�XQG�KRIIHQ�
DXI�]DKOUHLFKH�9HUDQVWDOWXQJHQ�LP�-DKU������ 
 

'HU�%�UJHUPHLVWHU 
3HWHU�=LHKHU�HK� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

9HUHLQ�$NWLRQ�7DJHVP�WWHU�2g�KDW�IUHLH�3OlW]H� 
$XVJHELOGHWH�7DJHVPXWWHU�ELHWHW�OLHEHYROOH�%HWUHXXQJ�I�U�,KU�H�.LQG�HU 

.DWKDULQD�*HLVOHU�DXV�)UDQNHQPDUNW� 
$OV� HUIDKUHQH�0XWWHU� YRQ� YLHU� .LQGHUQ� ELHWH� LFK�
OLHEHYROOH�%HWUHXXQJ�I�U�.LQGHU�YRQ���ELV����-DK�
UH� YRUPLWWDJV�� QDFKPLWWDJV� RGHU� JDQ]WDJV�� 'LH�
%HWUHXXQJ� ILQGHW� LQ� IDPLOLlUHU� 8PJHEXQJ� LQ� HL�
QHP� NOHLQHQ� OlQGOLFKHQ� 'RUI� PLW� JUR�HP� +DXV�
XQG�*DUWHQ� VWDWW��:LU� KDEHQ� YLHOH� 6SLHOP|JOLFK�
NHLWHQ�,QGRRU�ZLH�2XWGRRU�XQG�HLQLJH�7LHUH� 

)RWR��SULYDW 

$NWLRQ�7DJHVP�WWHU�2g 
6WDQGRUW�%DG�,VFKO�9|FNODEUXFN 
�����9|FNODEUXFN��6WDGWSODW]����� 
7HO������������� 
YRHFNODEUXFN#DNWLRQWDJHVPXHWWHU�DW 
ZZZ�DNWLRQWDJHVPXHWWHU�DW 

/RJRSlGLH�LQ�)UDQNHQPDUNW 
&RUGXOD�+�VHUV 

%HKDQGOXQJ�YRQ�6WLPP-��6SUHFK–�XQG�6SUDFKVW|UXQJHQ�EHL�(UZDFKVHQHQ 
 
7KHUDSLHDQJHERW� 
%HKDQGOXQJ�YRQ�6WLPPVW|UXQJHQ  %HKDQGOXQJ�YRQ�QHXURORJLVFKHQ�6W|UXQJVELOGHUQ 
-�'\VSKRQLH��6WLPPVW|UXQJ�   -�$SKDVLH 
 -�RUJDQLVFK     -�'\VDUWKULH 
 -�IXQNWLRQHOO     -�'\VDUWKRSKRQLH 
 -�SV\FKLVFK     -�*HGlFKWQLVVW|UXQJHQ 
-�$SKRQLH��6WLPPORVLJNHLW�    -�)DFLDOLVSDUHVH 
-�'\VRGLH��6W|UXQJ�GHU�6LQJVWLPPH�  -�6SUHFKDSUD[LH 

&RUGXOD�+�VHUV 
+DXSWVWUD�H��������6WRFN��
�����)UDQNHQPDUNW 
7HO�������������RGHU�
������������ 

:LHGHUHU|IIQXQJ�=DKQDU]WSUD[LV 

0RQWDJ  ������ELV�������8KU 
'LHQVWDJ  ������ELV�������8KU�	� 
   ������ELV�������8KU 
0LWWZRFK  ������ELV�������8KU�	 
   ������ELV�������8KU 
'RQQHUVWDJ ������ELV�������8KU 
)UHLWDJ  ������ELV�������8KU 

%LWWH�YHUHLQEDUHQ�6LH�,KUHQ�=DKQDU]WWHUPLQ�YRUDE�WHOHIRQLVFK��(LQ�2UGLQDWLRQVEHVXFK�LVW�QXU�PLW�
HLQHP�IL[HQ�7HUPLQ�P|JOLFK�� ,KUH�3�QNWOLFKNHLW�HUOHLFKWHUW�GLH�7HUPLQNRRUGLQDWLRQ�XQG�YHUN�U]W�
,KUH�:DUWH]HLW� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

5$$�&KDOOHQJH�8QVXSSRUWHG 

+HXHU�JDE�HV�EHLP�5DFH�$URXQG�$XVWULD�HLQH�QHXH�.D�
WHJRULH�Ä�8QVXSSRUWHG³��DOVR�XQEHWUHXW��GDV�KHL�W�NHLQ�
)DKU]HXJ� XQG� NHLQH� +LOIH� YRQ� $X�HQ�� $OOHV� PXVVWH�
VHOEVW� RUJDQLVLHUW� ZHUGHQ�� RGHU� DP� 5DG� PLW� JHI�KUW�
ZHUGHQ��6WHIDQ�6HLGO�HQWVFKLHG�VLFK��QDFKGHP�HU�VFKRQ�
PHKUPDOV�LP�7HDP�PLWJHIDKUHQ�LVW��GLHVH�.DWHJRULH�]X�
SURELHUHQ� 
 
&RURQD�EHGLQJW�KDEHQ�GLH�PHLVWHQ�5HQQHQ�QLFKW�VWDWW�
JHIXQGHQ��GDUXP�ZDU�GLH�)UHXGH�XPVR�JU|�HU�DOV�6WH�
IDQ� GLH� ,QIR� EHNDP�� Ä'DV� 5DFH� $URXQG� $XVWULD� ILQGHW�
VWDWW�³ 

(V�ZXUGHQ�DOVR�YLHOH�7UDLQQLQJVDXVIDKUWHQ�DOOHLQH�JHIDKUHQ� 
  
$P�����$XJXVW�������JLQJ�HV�XP�������8KU�LQ�6W��*HRUJHQ��GLH�6WDUWUDPSH�KLQXQWHU� 
$P�$QIDQJ�JLQJ�HV�QRFK�K�JHOLJ�ELV�LQV�IODFKH�DEHU�VHKU�KHL�H�,QQYLHUWHO�QDFK�6FKlUGLQJ��DQ�GHU�'R�
QDX�HQWODQJ�LQ�HLQHQ�WUDXPKDIWHQ�6RQQHQXQWHUJDQJ��GXUFK�GDV�0�KOYLHUWHO��PLW�VHLQHQ�VXSHU�)DQ]R�
QHQ��ZR�HV�DXFK�PDO�HLQHQ�6FKOXFN�%LHU�JDE��GDQNH�8OULFKVEHUJ�� 
%HL�NODUHU�VXSHU� WHPSHULHUWHU�1DFKW��GHQ�0RQG� LPPHU� LP�%OLFNIHOG�JLQJ�HV�GDQQ��EHU�0DXWKDXVHQ��
QDFK�6WH\U� 
 
6WH\U�ZXUGH�QDFK�������K�XP���8KU�HUUHLFKW��%HOHXFKWXQJ�XQG�.OHLGXQJ�JHZHFKVHOW�XQG�ZHLWHU�JLQJ�
HV�LQ�HLQHQ�JHQDXVR�VFK|QHQ�6RQQHQDXIJDQJ� 
9RU�GHP�+HQJVWSDVV�QRFKPDOV�RUGHQWOLFK�JHIU�KVW�FNW� �5LHJHO�JLQJHQ�VFKRQ�VHLG�0LWWHUQDFKW�QLFKW�
PHKU���hEHU�=LHKEHUJ�XQG�*URVVDOP��ZR�6WHIDQ�VFKRQ�YRQ�VHLQHU�)UDX�XQG�GHQ�.LQGHUQ�DQJHIHXHUW�
ZXUGH��JLQJ�HV�GDQQ�LQ�GHU�0LWWDJVKLW]H�ZLHGHU�]XU�FN�QDFK�6W��*HRUJHQ� 
 

1DFK�������K�XQG�����NP�PLW�����KP�XQG�HLQHU�UHLQHQ�)DKU]HLW�YRQ�������K�DOV���HU�LP�=LHO�  
'DQNH�DQ�DOOH�GLH�PLFK�XQWHUVW�W]W�KDEHQ� 
+HU]OLFKHV�'DQNHVFK|Q�DXFK�DQ�GLH�6SRQVRUHQ��5&-)UDQNHQPDUNW��6(&2��%DX-3HVHQGRUIHU  

 
%HULFKW�	�)RWRV��6WHIDQ�6HLGO 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

'HU�%DOO�UROOW�ZLHGHU�LQ�)UDQNHQPDUNW� 
6HLWGHP�HV�GLH�YRQ�GHU�5HJLHUXQJ�JHVHW]WHQ�0D�QDKPHQ�ZLHGHU�HUODXEHQ��ZXUGH�DXFK�GHU�6SLHOEH�
WULHE�EHLP�769�6SDUNDVVH�)UDQNHQPDUNW�6HNWLRQ�)X�EDOO�ZLHGHU�DXIJHQRPPHQ�� ,Q�GHU�GLHVMlKULJHQ�
6SLHO]HLW�G�UIHQ�ZLU�PLW�6WRO]�YHUN�QGHQ��GDVV�GLH�JHVDPWH�0DQQVFKDIW�YRQ�7UDLQHU�-RVHI�%DXHU�QXU�
DXV� )UDQNHQPDUNWHU� -XQJV� EHVWHKW�� GLH�PLW� YROOHP� (LQVDW]� KLQWHU� XQVHUHP�9HUHLQ� VWHKHQ� XQG� GDV�
QLFKW�QXU�DXI�GHP�)HOG� 
 
0LW�HLQHU�VHKU�NXU]HQ�9RUEHUHLWXQJV]HLW�YRQ�YLHU�:RFKHQ�–�GLH�NXU]]HLWLJ�GXUFK�HLQHQ�&RURQDIDOO�XQ�
WHUEURFKHQ�ZHUGHQ�PXVVWH�–�JLQJ�HV�LQ�GHU�HUVWHQ�5XQGH�GHU����.ODVVH�6�G�DXVZlUWV�JHJHQ�%DG�*RL�
VHUQ��'RUW�PXVVWH�PDQ� VLFK� OHLGHU� NQDSS�PLW� ����JHVFKODJHQ�JHEHQ��(LQH�:RFKH� VSlWHU�ZXUGH� ]X�
+DXVH�GHU�HUVWH�'UHLHU�PLW�HLQHP�����JHJHQ�GHQ�69�6FKDUQVWHLQ�JHKROW�XQG�DXFK�DXVZlUWV�NRQQWH�
PDQ�JHJHQ�6WDGO-3DXUD�SXQNWHQ��/HLGHU�ZXUGH�]X�GLHVHU�=HLW�XQVHU�6SRUWSODW]�YRQ�(QJHUOLQJHQ�EHIDO�
OHQ��GRFK�GDQN�GHU�8QWHUVW�W]XQJ�GHU�0DUNWJHPHLQGH�)UDQNHQPDUNW�XQG�GHU�))�)UDQNHQPDUNW�NRQQ�
WH�GHU�3ODW]�ZLHGHU�LQ�HLQHQ�JXWHQ�=XVWDQG�JHEUDFKW�ZHUGHQ�I�U�GDV�'HUE\�JHJHQ�=LSI� 

8QWHU�(LQKDOWXQJ�GHU�VWUHQJHQ�0D�QDKPHQ��GLH�YRQ�GHU�5HJLVWULHUXQJ�GHU�=XVFKDXHU��ELV�KLQ�]X�'HV�
LQIHNWLRQVPLWWHOVSHQGHUQ�XQG�0XQGQDVHQVFKXW]�EHL�GHU�$XVVFKDQN�UHLFKHQ��GXUIWHQ�GLH�YLHOHQ�6SRUW�
SODW]EHVXFKHU�HLQHQ�VRXYHUlQHQ�����6LHJ�XQVHUHU�-XQJV�JHJHQ�GHQ�$769�=LSI�VHKHQ�� 

(LQH�:RFKH�VSlWHU�NRQQWH�PDQ�DXFK�LQ�(EHQVHH�ZLHGHU�HLQHQ�3XQNW�KROHQ��GDV�OHW]WH�+HLPVSLHO�JH�
JHQ�GHQ�7DEHOOHQI�KUHU�DXV�(EHUVWDO]HOO�YHUORU�PDQ�OHLGHU�PLW������1DFK���5XQGHQ�VWHKW�GHU�769�DXI�
HLQHP����7DEHOOHQSODW]�PLW���3XQNWHQ�5�FNVWDQG�XQG�PDQ�KRIIW�VLFK�LQ�GHQ�QlFKVWHQ�5XQGHQ�ZLHGHU�
QlKHU�DQ�GLH�7DEHOOHQVSLW]H�]X�VSLHOHQ� 

%HULFKW�	�)RWRV��6HNWLRQ�)X�EDOO 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

769-)UDQNHQPDUNW��6HNWLRQ�6FKL 
ZZZ�VFKLNOXE-IUDQNHQPDUNW�DW 

�ƵƘĞƌŐĞǁƂŚŶůŝĐŚĞ��ĞŝƚĞŶ�–� 
ĂƵƘĞƌŐĞǁƂŚŶůŝĐŚĞ�DĂƘŶĂŚŵĞŶ͊� 

�ŝĞ��ŽǀŝĚ-ϭϵ�WĂŶĚĞŵŝĞ�ǀĞƌćŶĚĞƌƚ�ĚĞƌǌĞŝƚ�ĚŝĞ�ŐĂŶǌĞ�tĞůƚ͘��ĂǀŽŶ�ďůĞŝďƚ�ƵŶƐĞƌ�ǁƵŶĚĞƌďĂƌĞƐ�tŝŶƚĞƌƐƉŽƌƚůĂŶĚ�PƐƚĞƌƌĞŝĐŚ�
ŶĂƚƺƌůŝĐŚ�ĂƵĐŚ�ŶŝĐŚƚ�ǀĞƌƐĐŚŽŶƚ͘�^ƚćŶĚŝŐ�ǁĞĐŚƐĞůŶĚĞ�/ŶĨĞŬƟŽŶƐƌŝƐŝŬĞŶ�ďĞĚŝŶŐĞŶ�ƐŝĐŚ�ůĂƵĨĞŶĚ�ćŶĚĞƌŶĚĞ�sŽƌƐĐŚƌŝŌĞŶ͕�ǁĂƐ�
ĞŝŶ�ŬůĞŝŶĞƌ�^ĐŚŝŬůƵď�ƐĞŝŶĞŶ�DŝƚŐůŝĞĚĞƌŶ�ĂŶďŝĞƚĞŶ�ĚĂƌĨ͘� 
�ƵĐŚ�ϮϬϮϬͬϮϭ�ǁŝĞĚĞƌ�ͣ&ŝƚ�ŝŶ�ĚŝĞ�tŝŶƚĞƌƐĂŝƐŽŶ͞�ĚƵƌĐŚ�^ĐŚŝŐǇŵŶĂƐƟŬ͗ 
�ŝĞ�DŝƚĂƌďĞŝƚ�ũĞĚĞƐ�ĞŝŶǌĞůŶĞŶ�DŝƚŐůŝĞĚĞƐ�ŝƐƚ�ĚĂĨƺƌ�ŶĂƚƺƌůŝĐŚ�ƵŶĞƌůćƐƐůŝĐŚ�–�ǁĞƌ�ŶƵƌ�ŝƌŐĞŶĚǁŝĞ�ŬƌćŶŬĞůƚ͕�ďůĞŝďƚ�ďŝƩĞ�ǌƵ�
,ĂƵƐĞ͊�� 
 
^ĐŚŝŐǇŵŶĂƐƟŬ�Ĩƺƌ�<ŝŶĚĞƌ�ĚĞƌ�ϭ͘нϮ͘�<ůĂƐƐĞ�s^�ǀŽŶ�Ϭϳ͘ϭϬ͘ϮϬϮϬ�ďŝƐ��ŶĚĞ�tŝŶƚĞƌƐĞŵĞƐƚĞƌ�ŝŵŵĞƌ�ŵŝƩǁŽĐŚƐ�ǀŽŶ�ϭϱ͘ϬϬ�hŚƌ�
-� ϭϲ͘ϬϬ� hŚƌ� ŝŶ� ĚĞƌ� ^ƉŽƌƚŚĂůůĞ� &ƌĂŶŬĞŶŵĂƌŬƚ͘� <ŽƐƚĞŶ͗� Φ� ϭϱ͕—� ;DŝƚŐůŝĞĚƐďĞŝƚƌĂŐͿ� н� Φ� ϭϱ͕—� ;^ĐŚŝŐǇŵŶĂƐƟŬͿ͘� �ƵƌĐŚ� ĚŝĞ�
Η'ĞƐƵŶĚĞ�'ĞŵĞŝŶĚĞΗ�ĞƌŚĂůƚĞŶ�ǁŝƌ�ĞŝŶĞ�^ƵďǀĞŶƟŽŶŝĞƌƵŶŐ�ǀŽŶ�Φ�ϱ͕—͘��ĂŚĞƌ�ĚĞƌ�'ĞƐĂŵƚƉƌĞŝƐ�ǌƵŵ��ŝŶǌĂŚůĞŶ͗�Φ�Ϯϱ͕—͘ 
 
^ĐŚŝŐǇŵŶĂƐƟŬ�Ĩƺƌ�<ŝŶĚĞƌ�ĚĞƌ�ϯ͘нϰ͘�<ůĂƐƐĞ�s^�ǀŽŶ�Ϭϳ͘ϭϬ͘ϮϬϮϬ�ďŝƐ��ŶĚĞ�tŝŶƚĞƌƐĞŵĞƐƚĞƌ�ŝŵŵĞƌ�ŵŝƩǁŽĐŚƐ�ǀŽŶ�ϭϲ�hŚƌ�-�
ϭϳ͘ϬϬ� hŚƌ� ŝŶ� ĚĞƌ� ^ƉŽƌƚŚĂůůĞ� &ƌĂŶŬĞŶŵĂƌŬƚ͘� <ŽƐƚĞŶ͗� Φ� ϭϱ͕—� ;DŝƚŐůŝĞĚƐďĞŝƚƌĂŐͿ� н� Φ� ϭϱ͕—� ;^ĐŚŝŐǇŵŶĂƐƟŬͿ͘� �ƵƌĐŚ� ĚŝĞ�
Η'ĞƐƵŶĚĞ�'ĞŵĞŝŶĚĞΗ�ĞƌŚĂůƚĞŶ�ǁŝƌ�ĞŝŶĞ�^ƵďǀĞŶƟŽŶŝĞƌƵŶŐ�ǀŽŶ�Φ�ϱ͕—͘��ĂŚĞƌ�ĚĞƌ�'ĞƐĂŵƚƉƌĞŝƐ�ǌƵŵ��ŝŶǌĂŚůĞŶ͗�Φ�Ϯϱ͕—͘� 
>ĞŝƚƵŶŐ�ƵŶĚ��ŶŵĞůĚƵŶŐ�ďĞŝ�DDĂŐ͘�DĂƌƟŶĂ��ƌƵŶĞĚĞƌ-tŝŶƚĞƌ͗�ϬϲϴϬͬϱϱϱ�ϴϴ�Ϭϵ�ŽĚĞƌ��ƌƵŶĞĚĞƌ-tŝŶƚĞƌΛŚŽƚŵĂŝů͘ĐŽŵ͘��Ğŝ�
ĚĞƌ��ŶŵĞůĚƵŶŐ�Őŝďƚ�ĞƐ�ĚŝĞ�/ŶĨŽ�ǌƵ�ĚĞŶ��ŽƌŽŶĂŵĂƘŶĂŚŵĞŶ͊ 
 
^ĐŚŝŐǇŵŶĂƐƟŬ�Ĩƺƌ��ƌǁĂĐŚƐĞŶĞ͗�Ăď�ϬϮ͘ϭϬ͘ϮϬϮϬ�ďŝƐ��ŶĚĞ�tŝŶƚĞƌƐĞŵĞƐƚĞƌ� ŝŵŵĞƌ� ĨƌĞŝƚĂŐƐ�ǀŽŶ�ϭϵ͘ϬϬ�hŚƌ—ϮϬ͘ϯϬ�hŚƌ� ŝŵ�
dƵƌŶƐĂĂů�ĚĞƌ�ED^͘�<ŽƐƚĞŶ͗�Φ�ϮϬ͕—�;DŝƚŐůŝĞĚƐďĞŝƚƌĂŐͿ�н�Φ�ϮϬ͕—�;^ĐŚŝŐǇŵŶĂƐƟŬͿ͕�ĂůƐŽ�Φ�ϰϬ͕—�ǌƵŵ��ŝŶǌĂŚůĞŶ͘ 
>ĞŝƚƵŶŐ͗�DDĂŐ͘�DĂƌƟŶĂ��ƌƵŶĞĚĞƌ-tŝŶƚĞƌ͘�<ĞŝŶĞ�sŽƌĂŶŵĞůĚƵŶŐ�ĞƌĨŽƌĚĞƌůŝĐŚ͕��ŶŵĞůĚƵŶŐ�Ăŵ�ĞƌƐƚĞŶ��ďĞŶĚ͘� 
�ŝƩĞ�ŵŝƚ�DE^-DĂƐŬĞ�ŬŽŵŵĞŶ�ƵŶĚ�ŵƂŐůŝĐŚƐƚ�ĞŝŐĞŶĞ�dƵƌŶŵĂƩĞ�ŵŝƚďƌŝŶŐĞŶ͊ 
 
<ŝŶĚĞƌƐĐŚŝŬƵƌƐ�tŝŶƚĞƌ�ϮϬϮϬͬϮϬϮϭ͗� 
&ƺƌ� ^ĐŚŝŬůƵďŵŝƚŐůŝĞĚĞƌ� ;ƵŶĚ� ƐŽůĐŚĞ͕� ĚŝĞ� ĞƐ� ŶŽĐŚ�ǁĞƌĚĞŶ�ǁŽůůĞŶͿ� ŽƌŐĂŶŝƐŝĞƌƚ� ĚĞƌ� ^ĐŚŝŬůƵď� &ƌĂŶŬĞŶŵĂƌŬƚ�ǁŝĞĚĞƌ� ĞŝŶĞŶ�
^ĐŚŝŬƵƌƐ�Ĩƺƌ�<ŝŶĚĞƌ͘��;�ƵĐŚ��ŶĨćŶŐĞƌ�Ăď�ĚĞŵ�ǀŽůůĞŶĚĞƚĞŶ�ϱ͘�>ĞďĞŶƐũĂŚƌͿ͘� 
�ŝĞƐĞƌ�<ƵƌƐ�ĚŝĞŶƚ�ĂƵĐŚ�ĂůƐ�sŽƌďĞƌĞŝƚƵŶŐ�ƵŶĚ��ĂƐŝƐƚƌĂŝŶŝŶŐ�Ĩƺƌ�ĚŝĞ�ŬŽŵŵĞŶĚĞ�^ĐŚŝƐĂŝƐŽŶ͘ 
· �ƵĨŐƌƵŶĚ�ĚĞƌ��ŽƌŽŶĂ�^ŝƚƵĂƟŽŶ�ĮŶĚĞƚ�ĚĞƌ�^ĐŚŝŬƵƌƐ�ĂƵĨ�ĚĞŶ�ŚĞŝŵŝƐĐŚĞŶ�>ŝŌĂŶůĂŐĞŶ�ƐƚĂƩ�;KďĞƌĂƐĐŚĂƵ�ŽĚĞƌ�&ƌĞƵͲ

ĚĞŶƚĂůͿ 
· �Ğƌ�,ŝŶ-�Θ�ZƺĐŬǁĞŐ�ŵƵƐƐ�ǀŽŶ�ĚĞŶ��ůƚĞƌŶ�ŽƌŐĂŶŝƐŝĞƌƚ�ǁĞƌĚĞŶ 
· �ŝĞ�<ŝŶĚĞƌ�ǁĞƌĚĞŶ�ŝŶ�ŬůĞŝŶĞ�'ƌƵƉƉĞŶ�ǀŽŶ�ŵĂǆ͘�ϭϬ�<ŝŶĚĞƌŶͬ>ĞŝƐƚƵŶŐƐŐƌƵƉƉĞ�ĞŝŶŐĞƚĞŝůƚ 
�ĂƚƵŵͬKƌƚ͗� 
�ď�Ϯϴ͘ϭϮ͘ϮϬϮϬ�ŝŶ�KďĞƌĂƐĐŚĂƵ�ŽĚĞƌ�&ƌĞƵĚĞŶƚĂů͘�;:Ğ�ŶĂĐŚ�^ĐŚŶĞĞ-�Θ�tĞƩĞƌůĂŐĞͿ� 
�ƵĐŚ�ĚŝĞ�tŽĐŚĞŶĞŶĚĞŶ�ŝŵ�:ćŶŶĞƌ�Θ�&ĞďƌƵĂƌ�ŬƂŶŶĞŶ�ĚĂĨƺƌ�ŐĞƉůĂŶƚ�ǁĞƌĚĞŶ͘ 
�ŝĞ�ŐĞŶĂƵĞŶ�dĞƌŵŝŶĞ�ǁĞƌĚĞŶ�ŶĂĐŚ�ĚĞŶ��ŶŵĞůĚƵŶŐĞŶ�ƺďĞƌ�ĞŝŶĞ�tŚĂƚƐ�ƉƉ-'ƌƵƉƉĞ�ŽƌŐĂŶŝƐŝĞƌƚ͘ 
 
>ĞŝƚƵŶŐ͗��ŚƌŝƐƟĂŶ�WůŽŵďĞƌŐĞƌ�Θ�DĂƌƟŶĂ��ƌƵŶĞĚĞƌ-tŝŶƚĞƌ 
 
�ŶŵĞůĚƵŶŐ͗� Ăď� �ŶĨĂŶŐ�EŽǀĞŵďĞƌ� ŽŶůŝŶĞ� ĂƵĨ� ĚĞƌ� ,ŽŵĞƉĂŐĞ�ǁǁǁ͘ƐĐŚŝŬůƵď-ĨƌĂŶŬĞŶŵĂƌŬƚ͘Ăƚ� ŽĚĞƌ� ŝŶ� ĚĞƌ� �ƉŽƚŚĞŬĞ� ŝŶ�
&ƌĂŶŬĞŶŵĂƌŬƚ͘��ŝĞ��ŶŵĞůĚƵŶŐĞŶ�ƐŝŶĚ�ŶŝĐŚƚ�ďŝŶĚĞŶĚ�Θ�ĚŝĞŶĞŶ�ůĞĚŝŐůŝĐŚ�ĂůƐ�sŽƌŵĞƌŬƵŶŐ͘ 
�ŝĞ�<ŽƐƚĞŶ�Ĩƺƌ�ĚŝĞ�<ƵƌƐĞŝŶŚĞŝƚĞŶ�ǁĞƌĚĞŶ�ŶĂĐŚ�dĞƌŵŝŶĂďƐƉƌĂĐŚĞ�ĂŶŐĞŬƺŶĚŝŐƚ͘ 
 
�ƵƐćƚǌůŝĐŚ�ďŝĞƚĞƚ�ĚĞƌ�^ĐŚŝŬůƵď�ĞŝŶ�>ĂŶŐůĂƵĨ�^ĐŚŶƵƉƉĞƌƚƌĂŝŶŝŶŐ�Ĩƺƌ�<ŝŶĚĞƌ�ĂŶ͘ 
�ŝĞ��ƵƐƌƺƐƚƵŶŐ�ĚĂǌƵ�ǁŝƌĚ�ǀŽŶ�&Ă͘�&ŝƐĐŚĞƌ�Ĩƺƌ�ĞŝŶĞŶ�ŬůĞŝŶĞŶ�hŶŬŽƐƚĞŶďĞŝƚƌĂŐ�ǌƵƌ�sĞƌĨƺŐƵŶŐ�ŐĞƐƚĞůůƚ͘ 
dĞƌŵŝŶ͗�ũĞ�ŶĂĐŚ�^ĐŚŶĞĞůĂŐĞ 
�Ğŝ�/ŶƚĞƌĞƐƐĞ�ďŝƩĞŶ�ǁŝƌ�Ƶŵ�sŽƌĂŶŵĞůĚƵŶŐ�ƵŶƚĞƌ�ϬϲϲϰͬϲϬϵϭϵϰϲϴ�;�ŚƌŝƐƟĂŶ�WůŽŵďĞƌŐĞƌͿ͘ 
 
�ƵĐŚ�ĚŝĞ�>ĂŶŐůĂƵŇŽŝƉĞ�ǁŝƌĚ�ǁŝĞĚĞƌ�ďĞƚƌĞƵƚ�–�,ƌ͘��ŝĞƚŵĂƌ�>ĞŝƚŶĞƌ�ŝŶĨŽƌŵŝĞƌƚ�ǌƵ�ĞŝŶĞŵ�ƐƉćƚĞƌĞŶ��ĞŝƚƉƵŶŬƚ�–�ƐĐŚŽŶ�ũĞƚǌƚ�
ĚĂŶŬĞŶ�ǁŝƌ�ĚĞŶ�'ƌƵŶĚĞŝŐĞŶƚƺŵĞƌŶ�ƵŶĚ�WćĐŚƚĞƌŶ͊� 
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����1(8����� 
-D]]HUFLVH�LQ�)UDQNHQPDUNW�PLW�(PDQXHOOH�XQG�'DQL� 

-D]]HUFLVH� LVW� HLQ� XOWLPDWLYHV� *DQ]N|USHU-:RUNRXW�� ���0LQXWHQ� KRFKLQWHQVLYHV�� WDQ]EDVLHUWHV� +HU]-
.UHLVODXI-7UDLQLQJ�JHIROJW�YRQ����0LQXWHQ�.UDIWWUDLQLQJ�XQG�6WUHWFKLQJ��:LU�VRUJHQ�GDI�U��GDVV�GX�]X�
GHQ�QHXHVWHQ�+LWV� WDQ]W��NLFNVW�XQG�VSULQJVW�XQG�VHOEVW�EHL�/LHJHVW�W]HQ��%DXFKSUHVVHQ�XQG�3ODQNV�
MHJOLFKHV�%UHQQHQ�YHUJLVVW� 
 
:DQQ" $E�62)257�MHGHQ�'LHQVWDJ�YRQ�������–�������8KU 
 
:R" +DXSWVWUD�H�����LP�6HPLQDUUDXP�YRQ�2UQH]HGHU�	�3DUWQHU� 
 
:LH�RIW" ���6WXQGHQ�YRQ�����2NWREHU�ELV�����'H]HPEHU������ 
 �DX�HU�DP�'LHQVWDJ������'H]HPEHU�–�)HLHUWDJ� 
 
.RVWHQ" ¼����--�I�U�HLQHQ���-HU�%ORFN��JHUQH�N|QQHQ�LP�9RUKLQHLQ�GLH�7HUPLQH�EHNDQQW�JHJH�

EHQ�ZHUGHQ��GLH�QLFKW�ZDKUJHQRPPHQ�ZHUGHQ�N|QQHQ��GDQQ�]DKOVW�GX�GLHVH�6WXQ�
GHQ�ZHQLJHU��SUR�6WXQGH�¼���--�� 

 
,FK� ELWWH� XP�$QPHOGXQJ�� GD� QXU� HLQH� EHJUHQ]WH� 7HLOQHKPHU]DKO�P|JOLFK� LVW� XQG� IUHXH�
PLFK��EHU�MHGHQ�$QUXI�RGHU�1DFKULFKW��$OOH�,QIRV�XQWHU� 
 
'DQLHOD�:XUQLJJ�������������� 
ZZZ�MD]]HUFLVH�DW 
ZZZ�MD]]HUFLVH-GDQLHOD�MLPGR�FRP 

2OGWLPHU�)UHXQGH�)UDQNHQPDUNW 
'LH�Ä2OGWLPHU� )UHXQGH� )UDQNHQPDUNW³���JHJU�QGHW������NXU]�JHQDQQW�Ä2))³��EHJDEHQ�VLFK�$Q�
IDQJ�6HSWHPEHU�PLW�LKUHQ�JHOLHEWHQ���FFP�3XFK�2OGWLPHU�0RSHGV�DXI�JUR�H�5HLVH�� 
'LH�GUHLWlJLJH�(WDSSH�I�KUWH�DXVJHKHQG�YRQ�)UDQNHQPDUNW�UXQG�XP�GHQ�ZXQGHUVFK|QHQ�&KLHPVHH�
LQV�EHQDFKEDUWH�%D\HUQ��ZR�DOOH�PLW�%HJHLVWHUXQJ�EHJU��W�ZXUGHQ� 
'LH��.XOWPRSHGV�GHU�ÄOXVWLJHQ�5XQGH³�KLHOWHQ�JUR�WHLOV�VWDQG��VRPLW�NRQQWH�GLH�UXQG�����NP�ODQJH�
'LVWDQ]�RKQH�JU|EHUH�WHFKQLVFKH�'HIHNWH�E]Z��$XVIlOOH�DEVROYLHUW�ZHUGHQ� 
$XFK�LQ�GHU�NRPPHQGHQ�0RSHGVDLVRQ�VROOWH�ZLHGHU�HLQ�$XVIOXJ�LQ�GLHVHP�$XVPD��VWDWWILQGHQ��KRI�
IHQWOLFK�ZLHGHU�EHL�KHUUOLFKVWHP�:HWWHU�LQ�XQVHUHU�ZXQGHUVFK|QHQ�1DWXU�� 

%HULFKW�	�)RWR��5RODQG�3XW]��2EPDQQ�Ä2))³ 
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0DUNWJHPHLQGHDPW�)UDQNHQPDUNW��+DXSWVWUD�H����������)UDQNHQPDUNW 
7HO��������������)D[�����������-�� 

RIILFH#IUDQNHQPDUNW�DW��ZZZ�IUDQNHQPDUNW�DW 
(UVFKHLQXQJVRUW�XQG�9HUODJVSRVWDPW�������)UDQNHQPDUNW 
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8P� LPPHU� DNWXHOO� �EHU� GLH� &RURQD-
3DQGHPLH� LQ� )UDQNHQPDUNW� LQIRUPLHUW�
]X� VHLQ�� LQVWDOOLHUHQ� 6LH� ELWWH� XQVHUH�
*HPHLQGH��-$SS�DXI�,KUHP�+DQG\��� 

/LHEH�)UDQNHQPDUNWHULQQHQ�XQG�)UDQNHQPDUNWHU� 


