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*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

/LHEH�)UDQNHQPDUNWHULQQHQ�XQG�)UDQNHQPDUNWHU� 
 
8QVHU�+RFKZDVVHUVFKXW]� DQ� GHU� )UHXGHQWKDOHU� $FKH� LVW� LQ� %HWULHE� JHJDQJHQ� XQG� GDPLW�ZXUGH� HLQ�
ZLFKWLJHU�%HLWUDJ� ]XU�9HUKLQGHUXQJ�YRQ�+RFKZDVVHUVFKlGHQ� LP�6�GHQ�YRQ�)UDQNHQPDUNW�JHOHLVWHW��
:HWWHU–�XQG�SDQGHPLHEHGLQJWH�9HU]|JHUXQJHQ�KDEHQ�GHQ�7HUPLQ�GHU�)HUWLJVWHOOXQJ� LPPHU�ZLHGHU�
XP�HLQLJH�:RFKHQ�KLQDXVJH]|JHUW��-HW]W�VLQG�QRFK�NOHLQHUH�$UEHLWHQ�ZLH�)LVFKDXIVWLHJH�XQG�GLH�$V�
SKDOWLHUXQJ�GHV�*HK–�XQG�5DGZHJHV�HQWODQJ�GHV�'DPPHV�]X�HUOHGLJHQ��*HSODQW� LVW�DXFK�QRFK�GDV�
$QOHJHQ�YRQ�NOHLQHQ�7HLFKHQ�LP�,QQHUHQ�GHV�%HFNHQV�XQG�HLQHV�6WHJHV��EHU�GLH�)UHXGHQWKDOHU�$FKH��
GDPLW�HLQ�NOHLQHV�1DKHUKROXQJVJHELHW�HQWVWHKHQ�NDQQ� 
,FK� EHGDQNH�PLFK� EHL� DOOHQ�� GLH� ]XP�*HOLQJHQ� GLHVHV� JUR�HQ� 3URMHNWHV� EHLJHWUDJHQ� KDEHQ� XQG� VR�
PDQFKH�8QDQQHKPOLFKNHLWHQ�]X�HUWUDJHQ�KDWWHQ� 

)RWR��%�UJHUPHLVWHU 

6HLW�$QIDQJ�-XQL�ZLUG�DP�=XEDX�GHU�/DQGHVPX�
VLNVFKXOH�JHDUEHLWHW��'HU�QHXH�EDUULHUHIUHLH�9HU�
DQVWDOWXQJVVDDO��QHXH�8QWHUULFKWVUlXPH�XQG�GHU�
(LQEDX�HLQHV�/LIWHV�PDFKHQ�GDV�*HElXGH�LQ�9HU�
ELQGXQJ�PLW�GHP�JHSODQWHQ�0DUNWSODW]�]X�HLQHP�
QHXHQ�=HQWUXP�LQ�XQVHUHU�*HPHLQGH��:HQQ�GHU�
=HLWSODQ� HLQJHKDOWHQ� ZHUGHQ� NDQQ�� LVW� PLW� GHU�
)HUWLJVWHOOXQJ�GHV�JHVDPWHQ�3URMHNWHV�PLW�(QGH�
�����]X�UHFKQHQ� 

'LH�&RURQD]DKOHQ�LQ�XQVHUHP�%H]LUN�HQWZLFNHOQ�VLFK�KHUYRUUDJHQG��VRGDVV�YHUEXQGHQ�PLW�GHQ�/RFNH�
UXQJHQ��ZLHGHU�9HUDQVWDOWXQJHQ�P|JOLFK�VLQG��,FK� ODGH�6LH�HLQ��GLHVH�]X�EHVXFKHQ�XQG�ZLHGHU�HLQH�
JHZLVVH�1RUPDOLWlW�HLQNHKUHQ�]X�ODVVHQ� 
 
(LQ�KHU]OLFKHV�'DQNHVFK|Q�I�U�GDV�GLV]LSOLQLHUWH�9HUKDOWHQ�ZlKUHQG�GHU�3DQGHPLH�XQG�I�U�GDV�DXIRS�
IHUQGH�$UEHLWHQ�XQVHUHV�*HVXQGKHLWVSHUVRQDOV��(LQ�KHU]OLFKHV�'DQNVFK|Q�DXFK�GHQ�%HGLHQVWHWHQ� LQ�
XQVHUHP�$OWHQ–�XQG�3IOHJHKHLP� 
 

,FK�Z�QVFKH�,KQHQ�(XFK�HLQHQ�VFK|QHQ�6RPPHU�XQG�HUKROVDPH�)HULHQ� 
 

3HWHU�=LHKHU�HK� 
%�UJHUPHLVWHU 

1HXHUXQJHQ�EHL�GHQ�&RYLG-7HVWXQJHQ� 
DE������������ 

 
%LWWH�EHDFKWHQ�6LH��GDVV�Ä)UDQNHQPDUNW�WHVWHW³�EHGDUIVRULHQWLHUW�GLH�7HVW]HLWHQ�UHGX]LHUHQ�PXVV��'LH�
WDJHVDNWXHOO� IUHLHQ�7HUPLQH�VLQG�XQYHUlQGHUW��EHU�GLH�5HVHUYLHUXQJVSODWWIRUP�gVWHUUHLFK� WHVWHW�HU�
VLFKWOLFK��1DW�UOLFK�LVW�DXFK�HLQH�WHOHIRQLVFKH�5HVHUYLHUXQJ�XQWHU�7HO�������������P|JOLFK� 
 
%LWWH�GHQNHQ�6LH�GDUDQ��GDVV�GLH�6HOEVWWHVWV�VDPW�45-&RGH��VSH]LHOO�EHL�5HLVHQ��QLFKW��EHUDOO�JHQ��
JHQ�XQG�PDQFKPDO�DXFK�3&5-7HVWV��)OXJUHLVHQ"��JHIRUGHUW�ZHUGHQ��'LHVH�N|QQHQ�LQ�)UDQNHQPDUNW�
EHL�EHLGHQ�SUDNWLVFKHQ�bU]WHQ�DEJHQRPPHQ�ZHUGHQ��'LHVH�EUDXFKHQ� MHGRFK�=HLW� �/DERU��XQG�VLQG�
VHOEVW�]X�EH]DKOHQ� 



*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�YRQ����-����:RFKHQVWXQGHQ��������ELV�����������JUXSSHQI�KUHQG 
0LQGHVWJHKDOW�QDFK�.%3��*HKDOWVVWXIH��� �¼����������PRQDWOLFK�EUXWWR�EHL�9ROOEHVFKlIWLJXQJ�����:RFKHQVWXQGHQ��� 

.RQNUHWH�(LQVWXIXQJ�ULFKWHW�VLFK�QDFK�GHU�$QUHFKQXQJ�DOOIlOOLJHU�9RUGLHQVW]HLWHQ 
 
$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�$XVELOGXQJ�LP�REHQ�DQJHI�KUWHQ�%HUXIVELOG�RGHU�DNWXHOO�LQ�$XVELOGXQJ�EHILQGHQG 
· .RRSHUDWLRQ�XQG�)OH[LELOLWlW 
· )�KUHUVFKHLQ�GHU�.ODVVH�% 
· 'LHQVW]HLW��ELV���7DJH� LQ�GHU�:RFKH��0RQWDJ�ELV�)UHLWDJ�YRQ� MHZHLOV�FD��������ELV�������8KU� LQNOXVLYH�

9RUEHUHLWXQJV]HLW�—�IOH[LEOH�$UEHLWV]HLWHQ�DXI�*UXQG�HLQHU�ODXIHQGHQ�SlGDJRJLVFKHQ�$XVELOGXQJ�P|JOLFK� 
$XVZDKOYHUIDKUHQ� 
· 9RUVWHOOXQJVJHVSUlFK�XQG�2EMHNWLYLHUXQJ�GXUFK�GHQ�3HUVRQDOEHLUDW 
· 9RUDXVVLFKWOLFKHU�'LHQVWEHJLQQ��6HSWHPEHU����� 
:HLWHUV�LVW�GLH�$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�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�����$XJXVW�
������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�VWHKHQ�,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� LQ� KDXSWVlFKOLFKHU�'LHQVWYHUZHQGXQJ� LP�$OWHQ–� XQG� 3IOHJHKHLP�
)UDQNHQPDUNW�� LQ�GHU�9RONV–�XQG�0LWWHOVFKXOH�XQG�LQ�VRQVWLJHQ�*HPHLQGHJHElXGHQ�QDFKVWHKHQG�DQJHI�KUWHU�
'LHQVWSRVWHQ�DOV�9HUWUDJVEHGLHQVWHWH�U�DXVJHVFKULHEHQ� 

��+DXVPHLVWHU��P�Z�G� 
)XQNWLRQVODXIEDKQ�*'�����9ROOEHVFKlIWLJXQJ 

0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������LQNO��IHVWH�=XODJHQ�PRQDWOLFK�EUXWWR�EHL�9ROOEHVFKlIWLJXQJ� 
����:RFKHQVWXQGHQ��'LH�NRQNUHWH�(LQVWXIXQJ�ULFKWHW�VLFK�QDFK�GHU�$QUHFKQXQJ�DOOIlOOLJHU�9RUGLHQVW]HLWHQ�� 

:HLWHUV�ZLUG�HLQH�%HUHLWVFKDIWVHQWVFKlGLJXQJ�QDFK�%HUHLWVFKDIWVSODQ��FD��¼��������EUXWWR�PRQDWOLFK��EH]DKOW� 
$XIJDEHQ� 
· 'XUFKI�KUXQJ�YRQ�,QVWDQGKDOWXQJVDUEHLWHQ 
· 'XUFKI�KUXQJ�YRQ�:DUWXQJVDUEHLWHQ 
· %HUHLWVFKDIWVGLHQVWH�XQG�0LWKLOIH�EHLP�:LQWHUGLHQVW 
· DOOH�$UEHLWHQ��GLH�LQ�GHQ�*HPHLQGHJHElXGHQ�DQIDOOHQ 
$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�KDQGZHUNOLFKH�%HUXIVDXVELOGXQJ 
· %HUHLWVFKDIW�]XU�/HLVWXQJ�YRQ�%HUHLWVFKDIWVGLHQVWHQ�DXFK�DQ�6DPVWDJHQ��6RQQ–�XQG�)HLHUWDJHQ 
· %HUHLWVFKDIW�]XU�0LWDUEHLW�LQ�DQGHUHQ�*HPHLQGHEHWULHEHQ 
· .RRSHUDWLRQ�XQG�)OH[LELOLWlW 
· )�KUHUVFKHLQ�GHU�.ODVVH�% 
$XVZDKOYHUIDKUHQ� 
· 9RUVWHOOXQJVJHVSUlFK�XQG�2EMHNWLYLHUXQJ�GXUFK�GHQ�3HUVRQDOEHLUDW 
· $EVROYLHUXQJ�HLQHV�3UD[LVWDJHV 
· 9RUDXVVLFKWOLFKHU�'LHQVWEHJLQQ��(QGH����� 
%HZHUEXQJHQ�VLQG�PLWWHOV�%HZHUEXQJVERJHQ��GHU�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ�IUDQNHQPDUNW�DW�DEUXI�
EDU� LVW�� VFKULIWOLFK� RGHU� SHU� (PDLO� PLW� GHQ� HQWVSUHFKHQGHQ� 8QWHUODJHQ� DQ� GDV� 0DUNWJHPHLQGHDPW� )UDQNHQ�
PDUNW��+DXSWVWUD�H����������)UDQNHQPDUNW�� ]X� ULFKWHQ�XQG�P�VVHQ�ELV� VSlWHVWHQV�)UHLWDJ��GHQ�����$XJXVW�
������HLQJHODQJW�VHLQ� 
(UIRUGHUOLFKH�8QWHUODJHQ� 
· %HZHUEXQJVVFKUHLEHQ�PLW�/LFKWELOG 
· /HEHQVODXI 
· *HEXUWVXUNXQGH 
· 6WDDWVE�UJHUVFKDIWVQDFKZHLV 
· HYHQWXHOO�+HLUDWVXUNXQGH 
· /HKUEULHI�XQG�/HKUDEVFKOXVV]HXJQLV 
· DOOH�ZHLWHUHQ�$XVELOGXQJVQDFKZHLVH��.XUVEHVWlWLJXQJHQ��'LHQVW]HXJQLVVH� 
· KDXVlU]WOLFKHV�$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�VWHKHQ�,KQHQ�*%��+HUEHUW�+RFKUDLQHU��7HO������������-����RGHU�
$/��*HUKDUG�:LPPHVEHUJHU��7HO������������-����JHUQH�]XU�9HUI�JXQJ� 
 

'HU�%�UJHUPHLVWHU 
3HWHU�=LHKHU�HK� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

67(//(1$866&+5(,%81*(1 

%HL�GHU�0DUNWJHPHLQGH�)UDQNHQPDUNW�ZHUGHQ�PLW�'LHQVWYHUZHQGXQJ�LP�$OWHQ–�XQG�3IOHJHKHLP�)UDQNHQPDUNW�
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�XQVHUHU�+RPHSDJH�ZZZ�IUDQNHQPDUNW�DW�DEUXIEDU� LVW��
VFKULIWOLFK� RGHU� SHU� (PDLO� PLW� GHQ� HQWVSUHFKHQGHQ� 8QWHUODJHQ� DQ� GDV� 0DUNWJHPHLQGHDPW� )UDQNHQPDUNW��
+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�QIWHQ�VWHKW�,KQHQ�GLH�
3IOHJHGLHQVWOHLWXQJ�)UDX�'*.3�*HUWUDXG�+RIHU��7HO������������-����RGHU�GLH�+HLPOHLWXQJ�)UDX�'DQLHO�*LW]ROOHU�
%6F1��7HO������������-����]XU�9HUI�JXQJ� 
 

'HU�%�UJHUPHLVWHU 
3HWHU�=LHKHU�HK� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

5HJLRQDOHQWZLFNOXQJ�5(*$77$�–� 
VHLW������Ä*HPHLQVDP�6HJHO�VHW]HQ³ 

'HQ� 5HJLRQDOHQWZLFNOXQJVYHUHLQ� $WWHUVHH-$WWHUJDX�� NXU]�� 5(*$77$��
JLEW�HV�VFKRQ�VHLW�������,Q�GLHVHU�=HLWVSDQQH�NRQQWHQ�YLHOH�3URMHNWH�
JHPHLQVDP�NRRUGLQLHUW�ZHUGHQ� XQG� DXV� GHP� Ä.LUFKWXUPGHQNHQ³� HLQ�
JHPHLQVDPHV� Ä5HJLRQVGHQNHQ³� HQWVWHKHQ�� ,QVJHVDPW� ZXUGHQ� PHKU�
DOV� ���� /($'(5-)|UGHUSURMHNWH� YHUZLUNOLFKW�� Ä)UDQNHQPDUNW� LVW� HLQH�
ZLFKWLJH�XQG�DNWLYH�*HPHLQGH��GLH�ZLU�DOV�QHXHV�0LWJOLHG�KHU]OLFK�ZLOO�
NRPPHQ�KHL�HQ³��IUHXW�VLFK�2EIUDX�0DULD�6WDXIHU��'LH�5(*$77$�ZLUG�
VLFK�DNWLY�EHP�KHQ��GDVV�)UDQNHQPDUNW�LQ�GHU�5(*$77$�XQG�EHL�/($�
'(5�HLQ�JXWHU�6WDUW�PLW�ZLUNVDPHQ�3URMHNWHQ�JHOLQJW� 
 
/($'(5�–�(8-)|UGHUSURJUDPP�I�U�GHQ�OlQGOLFKHQ�5DXP 
'LH�/($'(5-)|UGHUXQJHQ�ZHUGHQ�DXFK�N�QIWLJ�]X�GHQ�EHVWHQ�)|UGH�
UXQJHQ�]lKOHQ��GLH�PDQ�I�U�GHQ�6WDUW�HLQHV�QHXHQ�3URMHNWHV�EHNRP�
PHQ�NDQQ��PLW�DWWUDNWLYHQ�)|UGHUVlW]HQ���������������� -� MH�QDFK�
$UW�GHV�3URMHNWHV��� 

'LH� JHI|UGHUWHQ� 3URMHNWH� N|QQHQ� YLHOIlOWLJ� VHLQ�� .XOWXU�� 7RXULVPXV�� +DQGZHUN�� 'LUHNWYHUPDUNWXQJ��
2UWVEHOHEXQJ��-XJHQG��XVZ��$OV�)|UGHUZHUEHU�N|QQHQ�9HUHLQH��$5*(��*HPHLQGH�Q���,QWHUHVVHQVJH�
PHLQVFKDIW� RGHU� DQGHUH� ÄJHPHLQVFKDIWOLFKH� 9HUHLQLJXQJHQ³� DXIWUHWHQ�� Ä,Q� GHU� 5(*$77$� ZLUG� GLH�
0HKU]DKO� GHU� /($'(5-)|UGHUSURMHNWH� YRQ� 9HUHLQHQ� XPJHVHW]W³�� PHLQW� *HVFKlIWVI�KUHU� 0DJ�� /HR�
*DQGHU� 
 
6SRUW-�XQG�)UHL]HLWZHJH�)UDQNHQPDUNW 
'LH�4XDOLWlWVYHUEHVVHUXQJ�GHU�EHVWHKHQGHQ�6SRUW-�XQG�)UHL]HLWZHJH�XQG�(LQULFKWXQJHQ�GHU�1DKHUKR�
OXQJ�VROOHQ�DOV�HLQHV�GHU�HUVWHQ�/($'(5-)|UGHUSURMHNWH�TXDOLWDWLY�YHUEHVVHUW�XQG�QRFK�DWWUDNWLYHU�JH�
VWDOWHW�ZHUGHQ��'LHVHV�3URMHNW�ZLUG�GHU�7RXULVPXV�2UWVDXVVFKXVV�YRQ�)UDQNHQPDUNW�LQ�$EVWLPPXQJ�
PLW�GHP�7RXULVPXVYHUEDQG�$WWHUVHH-$WWHUJDX�SODQHQ�XQG�ELV�6RPPHU������GXUFKI�KUHQ��Ä(LQ�ZLFKWL�
JHU�%HLWUDJ�I�U�QRFK�PHKU�6SRUW-�XQG�)UHL]HLWTXDOLWlW�I�U�(LQKHLPLVFKH�XQG�*lVWH³��VLQG�g.5�'LHWPDU�
%HUJPRVHU�XQG�%JP��3HWHU�=LHKHU��EHU]HXJW�� 
 
5(*$77$-0DQDJHPHQW�XQWHUVW�W]W�6LH� 
=|JHUQ�6LH�QLFKW��:HQQ�HV�GDUXP�JHKW�ÄDXV�,KUHU�,GHH�HLQ�P|JOLFKHV�/($'(5-)|UGHUSURMHNW�]X�PD�
FKHQ³��RGHU�ZHQQ�VLH�ZLVVHQ�ZROOHQ��RE�HLQ�EHVWLPPWHV�3URMHNW��EHUKDXSW�PLW�/($'(5-0LWWHOQ�I|U�
GHUEDU�LVW��GDQQ�NRQWDNWLHUHQ�6LH�GRFK�GDV�5(*$77$-0DQDJHPHQW��DP�EHVWHQ�*HVFKlIWVI�KUHU�0DJ��
/HR� *DQGHU�� 6LH� ZHUGHQ� GDQQ�PLW� YLHO� (UIDKUXQJ� XQG� (QJDJHPHQW� EHUDWHQ�� 6lPWOLFKH� /HLVWXQJHQ�
VLQG�QDW�UOLFK�JUDWLV��ZHLO�GDV�5(*$77$-0DQDJHPHQW�GXUFK�*HPHLQGH-�XQG�)|UGHUEHLWUlJH�GHU�(8�
ILQDQ]LHUW�LVW� 
 
(UVWNRQWDNW�EHL�/($'(5-)|UGHUXQJHQ�XQG�/($'(5-3URMHNWHQ��/($'(5-%�UR��+DXSWVWUD�
�H� ���� ����� 6HHZDOFKHQ�� 0DLO�� OHDGHU#UHJDWWD�FR�DW� �� 7HO��� �����-������ RGHU� ����-
���������0DJ��/HR�*DQGHU�� 
 
,QIR�]X�5(*$77$�XQG�/($'(5��ZZZ�UHJDWWD�FR�DW 

9RUVWDQGVPLWJOLHGHU� YRQ� )UDQNHQPDUNW� LQ�
GHU� 5(*$77$� 5HJLQD�*UDHI� 	� %JP�� 3HWHU�
=LHKHU 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

6FKXOYHUDQVWDOWXQJVKLOIH�GHV�/DQGHV�2g 
'LH� )LQDQ]LHUXQJ�PHKUWlJLJHU� 6FKXOYHUDQVWDOWXQJHQ� LVW� I�U� (O�
WHUQ� RIWPDOV� PLW� JUR�HQ� ILQDQ]LHOOHQ� %HODVWXQJHQ� YHUEXQGHQ��
8P�GLHVH� )DPLOLHQ� ILQDQ]LHOO� ]X� XQWHUVW�W]HQ� XQG� GHQ�.LQGHUQ�
GLH�7HLOQDKPH�DQ�6FKXOYHUDQVWDOWXQJHQ� ]X�HUP|JOLFKHQ�XQWHU�
VW�W]W� GDV� /DQG� 2EHU|VWHUUHLFK� PLW� GHU� Ä2g� 6FKXOYHUDQVWDO�
WXQJVKLOIH³� 
 
(LQH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� HUKDOWHQ� (OWHUQ�� ZHQQ� PLQGHV�
WHQV� HLQ� .LQG� LP� /DXIH� GHV� 6FKXOMDKUHV� DQ� HLQHU� �-WlJLJHQ�
6FKXOYHUDQVWDOWXQJ� WHLOJHQRPPHQ�KDW�RGHU�PHKUHUH�.LQGHU�DQ�
PHKUWlJLJHQ�6FKXOYHUDQVWDOWXQJHQ�PLW�PLQGHVWHQV�HLQHU�1lFK�
WLJXQJ�WHLOJHQRPPHQ�KDEHQ� 

'LH�+|KH�GHV�=XVFKXVVHV�I�U��-WlJLJH�6FKXOYHUDQVWDOWXQJHQ�EHWUlJW�¼����—��I�U��-WlJLJH�6FKXOYHUDQ�
VWDOWXQJHQ�¼����—��I�U��-WlJLJH�6FKXOYHUDQVWDOWXQJHQ�¼�����—�XQG�I�U��-WlJLJH�XQG�OlQJHUH�6FKXO�
YHUDQVWDOWXQJHQ�¼�����—� 
 
1LPPW�HLQ�.LQG�LQ�HLQHP�6FKXOMDKU�DQ�PHKUHUHQ�6FKXOYHUDQVWDOWXQJHQ�WHLO��ZLUG�HPSIRKOHQ��GHQ�=X�
VFKXVV�I�U�GHQ�OlQJHUHQ�GLHVHU�$XIHQWKDOWH�]X�EHDQWUDJHQ� 
 
(LQUHLFKIULVW��%LV�VSlWHVWHQV���0RQDWH�QDFK�(QGH�GHV�ODXIHQGHQ�6FKXOMDKUHV������2NWREHU�� 

=XKDXVH�GLH�:HOW�HQWGHFNHQ 
$OV�*DVWIDPLOLH�LP�QHXHQ�6FKXOMDKU� 

HLQ�LQWHUQDWLRQDOHV�)DPLOLHQPLWJOLHG�HUKDOWHQ 

'LH�JHPHLQQ�W]LJH�XQG�ELOGXQJVRULHQWLHUWH�6FK�OHU,QQHQDXVWDXVFKRUJDQLVDWLRQ�<)8�$XVWULD�HPSIlQJW�
MHGHV�6FKXOVHPHVWHU�$XVWDXVFKVFK�OHU,QQHQ�DXV�DOOHU�:HOW� LQ�gVWHUUHLFK��GLH�I�U�HLQ�6HPHVWHU�RGHU�
6FKXOMDKU� LP�/DQG�EOHLEHQ��KLHU�]XU�6FKXOH�JHKHQ�XQG�EHL�HKUHQDPWOLFKHQ�*DVWIDPLOLHQ�ZRKQHQ��6R�
DXFK�LP�NRPPHQGHQ�6FKXOMDKU�ZLHGHU� 
 
<)8�$XVWULD�LVW�GDKHU�ZLHGHU�DXI�GHU�6XFKH�QDFK�ZHOWRIIHQHQ�|VWHUUHLFKLVFKHQ�)DPLOLHQ��GLH�VLFK�YRU�
VWHOOHQ�N|QQHQ��HLQHP�*DVWNLQG�7�U�XQG�+HU]�]X�|IIQHQ��$NWXHOO�VLQG�)DPLOLHQ�JHVXFKW��GLH�VLFK�YRU�
VWHOOHQ�N|QQHQ�DE�6HSWHPEHU������HLQ�LQWHUQDWLRQDOHV�*DVWNLQG�EHL�VLFK�DXI]XQHKPHQ� 

*UXQGVlW]OLFK� LVW� MHGH�)DPLOLH�XQG�DXFK� MHGHV�
3DDU� I�U� GLH� $XIQDKPH� HLQHV� *DVWNLQGHV� JH�
HLJQHW��0DQ�VWHOOW�HLQ�%HWW��9HUSIOHJXQJ�XQG�—�
GDV�LVW�GDV�:LFKWLJVWH�—�HLQHQ�3ODW]�LP�)DPL�
OLHQOHEHQ� ]XU� 9HUI�JXQJ�� :DV� GDGXUFK� HQW�
VWHKW� LVW� QLFKW� QXU� LQWHUNXOWXUHOOHU� $XVWDXVFK��
VRQGHUQ� HLQH� OHEHQVODQJH� 9HUELQGXQJ� �EHU�
*UHQ]HQ�KLQZHJ� 
 
.RQWDNW�XQG�,QIR�� 

<)8�$XVWULD�—� 
,QWHUNXOWXUHOOHU�$XVWDXVFK 

7HO������������������ 
JDVWIDPLOLHQ#\IX�DW��KWWSV���\IX�DW 

)RWR��<)8 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

:LU�JUDWXOLHUHQ� 

0LW� GLHVHP� 6FKXOMDKU� ZXUGHQ� GLH� 3lGDJRJLQQHQ�
GHU�06�)UDQNHQPDUNWN��)UDX�2/06�$QGUHD�6WUD�
�HU�XQG�)UDX�2/06�.DULQ�:DOFK�� DXIJUXQG� LKUHU�
DX�HUJHZ|KQOLFKHQ� /HLVWXQJHQ� XQG� LKUHV� 9HU�
GLHQVWHV�LP�XQG�XP�GDV�|VWHUUHLFKLVFKH�6FKXOZH�
VHQ�PLW�GHP�7LWHO�GHU�Ä6FKXOUlWLQ³�DXVJH]HLFKQHW� 
 
'LH� 6FKXOOHLWXQJ�� GDV� /HKUHU,QQHQNROOHJLXP�� VR�
ZLH� GLH� JHVDPWH� 6FKXOJHPHLQVFKDIW� JUDWXOLHUHQ�
GHQ� EHLGHQ� 6FKXOUlWLQQHQ� ]XU� KRFKYHUGLHQWHQ�
$XV]HLFKQXQJ� 

0LW� HLQHP� KHUYRUUDJHQGHQ� ��� 3UHLV� ZXUGH� (OHQH�
/DWVDELG]H�EHLP�%XQGHVZHWWEHZHUE�SULPD�OD�PX�
VLFD��GHU�(QGH�0DL�LQ�6DO]EXUJ�VWDWWJHIXQGHQ�KDW���
I�U� LKU� %ORFNIO|WHQVSLHO� DXVJH]HLFKQHW�� (OHQH� KDW�
VLFK�LP�0lU]�EHLP�/DQGHVZHWWEHZHUE�LQ�:HOV�GD�
I�U�TXDOLIL]LHUW�� 
 
'LH� ��-MlKULJH� 6FK�OHULQ�� GLH� GLH� ��� .ODVVH� GHV�
0R]DUW�0XVLNJ\PQDVLXPV�LQ�6DO]EXUJ�EHVXFKW��LVW�
YRQ� NOHLQ� DXI� 6WDPPJDVW� LQ� GHU� /DQGHVPXVLN�
VFKXOH�)UDQNHQPDUNW��%HJRQQHQ�KDW�VLH�PLW�0XVL�
NDOLVFKHU� )U�KHU]LHKXQJ�� 7DQ]� XQG� %HZHJXQJ�
XQG� DXFK� GHQ� 6FKXOFKRU� KDW� VLH� PHKUHUH� -DKUH�
PLW�LKUHU�6WLPPH�XQWHUVW�W]W��6HLW�FD��YLHU�-DKUHQ�
VSLHOW� GLH� MXQJH� )UDQNHQPDUNWHULQ� PLW� %HJHLVWH�
UXQJ�XQG�)OHL�� ]ZHL� ,QVWUXPHQWH��%ORFNIO|WH�XQG�
9LROLQH�� 
 
(OHQH� ZXUGH� EHL� LKUHP� $XIWULWW� YRQ� 3HWUD� 5LWWHU�
�.ODYLHU�� XQG� 6HYHULQ�:DOOLQJHU-3UHL�� �&HOOR�� EH�
JOHLWHW�� $XI� GHQ� :HWWEHZHUE� YRUEHUHLWHW� ZXUGH�
VLH�YRQ�LKUHU�/HKUHULQ�3HWUD�5HELHQ�� 
 
:LU� JUDWXOLHUHQ� KHU]OLFK� ]X� GLHVHP� JUR�DUWLJHQ�
(UIROJ� 

)RWR�	�%HULFKW��06�)UDQNHQPDUNW 

9HUOHLKXQJ�GHV�$PWVWLWHO�Ä6FKXOUDW³ 

���3UHLV�EHLP�%XQGHVZHWWEHZHUE�SULPD�OD�PXVLFD 

)RWR�	�%HULFKW��/06�)UDQNHQPDUNW 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

9RUEHUHLWXQJ�DXI�GLH�/HKUDEVFKOXVVSU�IXQJ 
1XW]H�GLH�0|JOLFKNHLW�HLQHQ�9RUEHUHLWXQJVNXUV�DXV�GHQ�YLHOIlOWLJHQ�.XUV�
SURJUDPP�YRQ�.XUVDQELHWHUQ�]X�EHVXFKHQ�—�NRVWHQIUHL� 
 
$OV�/HKUOLQJ�HUKlOWVW�GX�GLH�YROOHQ�.XUVNRVWHQ� LQNO��86W�� I�U�GLH�9RUEHUHLWXQJVNXUVH�
]XU�/HKUDEVFKOXVVSU�IXQJ�HUVHW]W� 
9RUDXVVHW]XQJ� 
· 'HU�.XUV�ZXUGH�VHOEVW�EH]DKOW� 
· 'DV�/HKU]HLWHQGH�OLHJW�PD[LPDO����0RQDWH�]XU�FN�E]Z��GHU�GLH�.XUV�H�ZXUGHQ�

IU�KHVWHQV����0RQDWH�YRU�/HKU]HLWHQGH�EHJRQQHQ 
(LQUHLFKIULVW� 
· 6SlWHVWHQV���0RQDWH�QDFK�.XUVHQGH 
(LQUHLFKXQWHUODJHQ� 
· )|UGHUDQWUDJ��ZZZ�OHKUH-IRHUGHUQ�DW� 
· 7HLOQDKPHEHVWlWLJXQJ�5HFKQXQJ�=DKOXQJVEHOHJ 
*HOWXQJVEHUHLFK� 
· /HKUOLQJH� DXV� 8QWHUQHKPHQ�ODQGZLUWVFKDIWOLFKHQ� %HWULHEHQ�

*HELHWVN|USHUVFKDIWHQ 
 
'X�WULWWVW�]XU�/HKUDEVFKOXVVSU�IXQJ�QRFK�HLQPDO�DQ�—�NRVWHQIUHL� 
(V� NDQQ� VFKRQ� HLQPDO� YRUNRPPHQ�� PDQ� VFKDIIW� EHLP� HUVWHQ� $QWULWW� GLH� /HKUDE�
VFKOXVVSU�IXQJ� QLFKW�� 3URELHUH� HV� QRFKPDO�� EHLP� ]ZHLW–� RGHU� GULWWPDOLJHQ� $QWULWW�
PXVV�NHLQH�3U�IXQJVJHE�KU�EH]DKOW�ZHUGHQ� 

&RDFKLQJ�—�ZHLO�HLQ�JXWHU�&RDFK�QLFKW�QXU�LP�6SRUW�ZLFKWLJ�LVW� 
'DV�/HKUH�VWDWW�/HHUH�—�/(+5/,1*6&2$&+,1*�—�NRVWHQIUHL� 
'X�KDVW�GDV�*HI�KO��GDVV�PDQFKH�'LQJH�EHL�GHU�$UEHLW�EHVVHU�ODXIHQ�N|QQWHQ"�9LHO�EHVVHU�VRJDU��'D�
NDQQ�JHKROIHQ�ZHUGHQ��3URIHVVLRQHOOH�&RDFKHV�KHOIHQ�YHUWUDXOLFK�EHL�GHU�/|VXQJ�YRQ�3UREOHPHQ� 
 
$QPHOGXQJ�XQG�ZHLWHUH�,QIRUPDWLRQHQ�ILQGHVW�GX�XQWHU� 
ZZZ�OHKUH-VWDWW-OHHUH�DW�RGHU�UXIH�GLH�+RWOLQH������������ 
 
$&+781*��/HKUOLQJH�DXV��EHUEHWULHEOLFKHQ�$XVELOGXQJVHLQULFKWXQJHQ�N|QQHQ�GLH�]XYRU�JH�
QDQQWHQ�)|UGHUXQJHQ�QLFKW�LQ�$QVSUXFK�QHKPHQ� 
 
'HWDLOOLHUWH�,QIRUPDWLRQHQ�XQG�)|UGHUYRUDXVVHW]XQJHQ�ILQGHVW�GX�XQWHU��ZZZ�OHKUH-IRHUGHUQ�DW 

.RQWDNW� 
 
 
 
 

:LUWVFKDIWVNDPPHU�2g 
6'$�—�/HKUH�I|UGHUQ 
:LHQHU�6WUD�H�����������/LQ] 
7HO����-�����-���� 

 
 
 
 
 

 
OHKUH�IRHUGHUQ#ZNRRH�DW 
ZZZ�OHKUH-IRHUGHUQ�DW 
ZZZ�OHKUH-VWDWW-OHHUH�DW 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

'LH�*DUWHQNRQ]HUWH�ILQGHQ�DQ�IROJHQGHQ�$EHQGHQ�VWDWW� 
0LWWZRFK������������  ������8KU  &DIH�3XE�$*$ 
0LWWZRFK������������  ������8KU  (UOHEQLVEDG 
0LWWZRFK������������  ������8KU  *+�3RVW 
0LWWZRFK������������  ������8KU  *+�.RJOHU-*UHLVLQJHU 
0LWWZRFK������������  ������8KU  6FKORVVKRI 
0LWWZRFK������������  ������8KU  *+�0D[ 
0LWWZRFK������������  ������8KU  *+�2EHU 
 

$&+781*�EHL�GHQ�*DUWHQNRQ]HUWHQ�JHOWHQ�GLH�DNWXHOOHQ�&RURQDEHVWLPPXQJHQ�� 
bQGHUXQJHQ�E]Z��$EVDJHQ�N|QQHQ�OHLGHU�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ� 

 
'LH�0DUNWPXVLN�)UDQNHQPDUNW�KlOW�HXFK�DXFK�DXI�)DFHERRN��#0DUNWPXVLN)UDQNHQPDUNW��RGHU�,QVWD�
JUDP��PDUNWPXVLNBIUDQNHQPDUNW��DP�/DXIHQGHQ� 

0DLEDXP�DXIVWHOOHQ�LP�$OWHQ–�XQG�3IOHJHKHLP 
:LU�� GLH� /DQGMXJHQG� )UDQNHQPDUNW� VWHOOWHQ� DP�
�����������I�U�GLH�%HZRKQHU�GHV�$OWHQKHLPHV�HLQHQ�0DL�
EDXP� DXI�� 6FKRQ� LQ� GHU� )U�K� WUDIHQ� ZLU� XQV� XP� GHQ�
.UDQ]�XQG�GLH�*LUODQGHQ�]X�ELQGHQ��ZHOFKH�ZLU�GDQQ�PLW�
GHQ�%OXPHQ�GLH�GLH�%HZRKQHU�GHV�$OWHQKHLPHV�JHPDFKW�
KDEHQ�� VFKP�FNWHQ�� $P� 1DFKPLWWDJ� PDFKWHQ� ZLU� XQV�
QDFK� HLQHU� NXU]HQ� 5XQGH� GXUFK� )UDQNHQPDUNW�PLW� GHP�
0DLEDXP�DXI�GHQ�:HJ�LQV�$OWHQ–�XQG�3IOHJHKHLP��ZR�ZLU�
VFKRQ�IUHXGLJ�HUZDUWHW�ZXUGHQ� 
 
0LW�+LOIH�YRQ�%�UJHUPHLVWHU�3HWHU�=LHKHU�XQG�GHQ�3IOHJH�
ULQQHQ� VWHOOWHQ�ZLU� GHQ�0DLEDXP� DXI��'DV� JDQ]H�ZXUGH�
DXFK� PXVLNDOLVFK� WROO� XPUDKPW�� =XP� $EVFKOXVV� JDE� HV�
QRFK�HLQH�OHFNHUH�-DXVH�ZRI�U�ZLU�XQV�QRFK�HLQPDO�KHU]�
OLFK�EHGDQNHQ�ZROOHQ��(V�ZDU�XQV�HLQH�)UHXGH� 

%HULFKW�	�)RWR��/DQGMXJHQG 

'LH�0DUNWPXVLN�)UDQNHQPDUNW�VWDUWHW�ZLHGHU�GXUFK� 
0LW�IULVFKHP�6FKZXQJ�JHKW�HV�LQ�HLQHQ�PXVLNDOLVFKHQ�6RPPHU� 

%HULFKW�	�)RWR��0DUNWPXVLN 

$P� ���� -XQL� KDEHQ� GLH� 0XVLNHU� XQG� 0XVLNHULQQHQ� GHU�
0DUNWPXVLN�)UDQNHQPDUNW�PLW�LKUHQ�,QVWUXPHQWHQ�LQ�GHU�
6SRUWKDOOH� GHQ� 3UREHQEHWULHE� ZLHGHU� DXIJHQRPPHQ��
1DFK�GHQ�ZHLWHUHQ�/RFNHUXQJHQ�ZLUG�PLWWOHUZHLOH� VRJDU�
ZLHGHU�LP�3UREHQORNDO�JHPHLQVDP�JH�EW�� 
)�U�GLH�0DUNWPXVLN� VLQG�GDGXUFK�GLH� )UHLWDJDEHQGH�JH�
UHWWHW�XQG�I�U�GLH�%HVXFKHU�GHU�*DUWHQNRQ]HUWH�LP�6RP�
PHU�DXFK�ZLHGHU�GLH�0LWWZRFKDEHQGH�� 
'DPLW� DXFK� XQVHUH� -�QJVWHQ� HWZDV� .RQ]HUWOXIW� VFKQXS�
SHUQ� N|QQHQ�� VSLHOW� GDV� -XJHQGRUFKHVWHU� 9|FNOD-
<RXQJVWDUV�DP��������EHLP�*DVWKRI�3RVW�DXI�� 
 
1DFK� HLQHP� -DKU� RKQH� *DUWHQNRQ]HUWH� IUHXHQ� ZLU� XQV�
DXI�GHQ�NRPPHQGHQ�PXVLNDOLVFKHQ�6RPPHU�� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

'DV�5RWNUHX]-*HQ�LP�%OXW�� 
'UHL�*HQHUDWLRQHQ�EULQJHQ�(VVHQ�DXI�5lGHUQ 

+HOIHQ� LVW�EHL�3LFKOHU�6SLHOEHUJHU�HLQH�ZLFKWLJH�)DPLOLHQDQJHOH�
JHQKHLW� �Y�O���� *HRUJ� 6SLHOEHUJHU�� 0DQXHOD� 6SLHOEHUJHU�� 6LPRQ�
*HEKDUW�� &ODXGLD� 6SLHOEHUJHU��0DULDQQH�3LFKOHU� XQG� )UDQ]�3LFK�
OHU��&UHGLW��2g5.�$IIHQ]HOOHU 

6LH� VFKDXHQ� KLQ�� ZHQQ� DQGHUH� ZHJVHKHQ�
XQG� KHOIHQ��ZHQQ� +LOIH� EHQ|WLJW�ZLUG�� 9LHU�
YRQ� ]HKQ� 2EHU|VWHUUHLFKHUQ� HQJDJLHUHQ�
VLFK�IUHLZLOOLJ�I�U�LKUH�0LWPHQVFKHQ��%HL�)D�
PLOLH� 3LFKOHU�6SLHOEHUJHU� DXV� 3|QGRUI� JH�
K|UW�GDV�+HOIHQ�]XU�JHOHEWHQ�)DPLOLHQWUDGL�
WLRQ��,KU�(QJDJHPHQW�XQG�GDV�YLHOHU�ZHLWH�
UHU�Ä5RWNUHX]-)DPLOLHQ³�U�FNHQ�ZLU�DP�7DJ�
GHU�)DPLOLH������0DL��LQV�5DPSHQOLFKW�� 
 
6DPVWDJ-9RUPLWWDJ� YRU� GHP� $OWHQKHLP� LQ� )UDQ�
NHQPDUNW�� &ODXGLD� 6SLHOEHUJHU� XQG� LKU� %UXGHU�
*HRUJ� EHODGHQ� GDV� 'LHQVWDXWR� PLW� ��� ZDUPHQ�
0DKO]HLWHQ��'DQQ�VWHLJHQ�VLH�LQV�$XWR�XQG�VWDUWHQ�
LKUH� 7RXU� TXHU� GXUFK� GLH� �����-
(LQZRKQHUJHPHLQGH� ELV� IDVW� QDFK� 3|QGRUI� XQG�
]XU�FN�]XU�5RWNUHX]-'LHQVWVWHOOH�� 

Ä,FK�ELQ�VHLW������GDEHL��6HLW�LFK�PHLQHQ�)�KUHUVFKHLQ�KDEH��IDKUH�LFK�VHOEHU³��YHUUlW�&ODXGLD��Ä0HLQ�
(QJDJHPHQW�EHL�(VVHQ�DXI�5lGHUQ� LVW� I�U�PLFK�HLQ� LGHDOHU�$XVJOHLFK�]XP�%HUXI�XQG�EHUHLFKHUW�DXI�
YLHOHQ�(EHQHQ³��VR�GLH�JHOHUQWH�%�URNDXIIUDX��GLH�EHUXIOLFK�DP�/DQGHVNUDQNHQKDXV�6DO]EXUJ�WlWLJ�LVW��
Ä,FK�NRPPH�PLW�0HQVFKHQ�LQV�*HVSUlFK�XQG�GLH�/HXWH�IUHXHQ�VLFK��ZHQQ�ZLU�NRPPHQ�³�*UR�HOWHUQ��
0XWWHU��%UXGHU�*HRUJ�XQG�DXFK�&ODXGLDV�/HEHQVJHIlKUWH�6LPRQ�HQJDJLHUHQ�VLFK�IUHLZLOOLJ�LP�2g��5R�
WHQ�.UHX]��'LH�%DQGEUHLWH�UHLFKW�YRP�5HWWXQJVGLHQVW��EHU�GHQ�%HVXFKVGLHQVW�ELV�KLQ�]X�(VVHQ�DXI�5l�
GHUQ�� 
 
)UHLZLOOLJH�JDUDQWLHUHQ�GDV�$QJHERW�ZLFKWLJHU�/HLVWXQJHQ� 
Ä,Q�XQVHUHU�)DPLOLH�QLPPW�GDV�5RWH�.UHX]�HEHQ�HLQHQ�JUR�HQ�6WHOOHQZHUW�HLQ��'D�ZLU�DOOH�EHL�(VVHQ�
DXI�5lGHUQ� VLQG�� LVW� XQVHU�(QJDJHPHQW� DXFK�*HVSUlFKVWKHPD�DP�JHPHLQVDPHQ�0LWWDJVWLVFK��:DV�
JDE�HV�]X�(VVHQ"�'HU�.OLHQWLQ�JHKW�HV�VFKRQ�ZLHGHU�EHVVHU��LFK�VROO�GLU�VFK|QH�*U��H�YRQ�LKU�DXVULFK�
WHQ��'LHVH�7KHPHQ�SUlJHQ�XQVHUH�8QWHUKDOWXQJHQ³��PHLQW�VLH��6R�ZLH�GLH�3LFKOHUV�6SLHOEHUJHUV�HQJD�
JLHUHQ�VLFK�YLHOH�0HQVFKHQ�I�U�$QGHUH��6LH�VFKHQNHQ�=HLW��VLQG�GD��ZHQQ�+LOIH�EHQ|WLJW�ZLUG�XQG�HU�
P|JOLFKHQ�KLOIVEHG�UIWLJHQ�0HQVFKHQ�HLQ�/HEHQ�LQ�:�UGH��'LH�PHKU�DOV��������IUHLZLOOLJHQ�0LWDUEHL�
WHULQQHQ�VWHOOHQ�/HLVWXQJHQ�VLFKHU��GLH�HV�VRQVW�QLFKW�JHEHQ�Z�UGH��6LH�OHLVWHQ�MlKUOLFK�UXQG�����0LOOL�
RQHQ�IUHLZLOOLJH�6WXQGHQ�XQG�VWHOOHQ�HLQ�HQJPDVFKLJHV�1HW]ZHUN�GHU�+LOIH�VLFKHU� 
 
1HXH�$XIJDEHQIHOGHU�HQWVWHKHQ�-�'DV�5RWH�.UHX]�KDW�GLH�SDVVHQGH�-DFNH�I�U�MHGH�Q� 
)OH[LEOHUH�$UEHLWV]HLWHQ��HLQH�K|KHUH�/HEHQVHUZDUWXQJ�XQG�GHU�GLJLWDOH�:DQGHO�YHUlQGHUQ�GLH�6WUXN�
WXUHQ�I�U�IUHLZLOOLJHV�(QJDJHPHQW��8P�DOOHQ�$QIRUGHUXQJHQ�GHU�=XNXQIW�QDFK]XNRPPHQ��GLH�9HUVRU�
JXQJ� GHU� %HY|ONHUXQJ� VLFKHU]XVWHOOHQ�XQG� XQVHU� =XVDPPHQOHEHQ�SRVLWLY�PLW]XJHVWDOWHQ�� VXFKW� GDV�
2g��5RWH�.UHX]�IUHLZLOOLJH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU��6LH�VLQG�GDV�+HU]VW�FN�GHU�KXPDQLWlUHQ�
+LOIVRUJDQLVDWLRQ�XQG�KHOIHQ��ZHQQ�0HQVFKHQ�+LOIH�EUDXFKHQ��2KQH�GDV�WDJWlJOLFKH�(QJDJHPHQW�)UHL�
ZLOOLJHU��Z�UGHQ�GLH�.RVWHQ�I�U�XQVHU�6R]LDOV\VWHP�PDVVLY�DQVWHLJHQ��Ä(JDO��RE�LP�5HWWXQJVGLHQVW��LP�
%HVXFKVGLHQVW��EHL�(VVHQ�DXI�5lGHUQ��DOV�0LWDUEHLWHULQ� LQ�HLQHP�XQVHUHU�5RWNUHX]-0lUNWH��EHL�GHU�
$UEHLW�PLW�-XJHQGOLFKHQ�RGHU�LQ�GHQ�YLHOHQ�DQGHUHQ�%HUHLFKHQ��:LU�KDEHQ�GLH�SDVVHQGH�-DFNH�I�U�MH�
GH³��HUNOlUW�2g��5RWNUHX]-3UlVLGHQW�'U��$LFKLQJHU�:DOWHU��0HKU�,QIRUPDWLRQHQ�XQWHU�ZZZ�SDVVHQGH-
MDFNH�DW� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

$QIDQJV-3DXVFKDOH�YRQ���(XUR�6WXQGH�
I�U�&DULWDV-)DPLOLHQKLOIH� 

6HLW����-DKUHQ�JLEW�HV�GLH�)DPLOLHQKLOIH��'LH�&DULWDV�2g�KROWH�GLH�,GHH�YRQ�GHQ�1LHGHUODQ�
GHQ�QDFK�2EHU|VWHUUHLFK��%HJRQQHQ�PLW�]ZHL�0LWDUEHLWHULQQHQ��EHJOHLWHQ�KHXWH�UXQG�����
)DPLOLHQKHOIHULQQHQ�SUR� -DKU� ELV� ]X������� )DPLOLHQ� LP� /DQG�2g��'HU�*UXQGDXIWUDJ�KDW�
VLFK�LQ�GHQ�VLHEHQ�-DKU]HKQWHQ�QLFKW�YHUlQGHUW��)�U�)DPLOLHQ�GD�VHLQ��ZHQQ�GLHVH�8QWHU�
VW�W]XQJ�LQ�VFKZLHULJHQ�6LWXDWLRQHQ�EHQ|WLJHQ�� 
 
)DPLOLHQKHOIHULQQHQ�EHWUHXHQ�GLH�.LQGHU� LQ�GHU�)DPLOLH�XQG�YHUVRUJHQ�GHQ�+DXVKDOW�� ,Q�GHQ���HU�
XQG���HU�-DKUHQ�ZDU�HV�I�U�GLH�)DPLOLHQKHOIHULQQHQ�GLH�JUR�H�+HUDXVIRUGHUXQJ��GLH�NLQGHUUHLFKHQ�)D�
PLOLHQ� VDWW� ]X�EHNRPPHQ��+HXWH� VLQG�GLH�&DULWDV-0LWDUEHLWHULQQHQ�PLW� DQGHUHQ�+HUDXVIRUGHUXQJHQ�
NRQIURQWLHUW��ZHLO�VLFK�GLH�5DKPHQEHGLQJXQJHQ�I�U�)DPLOLHQ�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�VWDUN�YHUlQ�
GHUW� KDEHQ�� *UR�HOWHUQ� VLQG� LQ� GHU� 5HJHO� QRFK� EHUXIVWlWLJ� XQG�ZRKQHQ� RIW� QLFKW� LP� JOHLFKHQ�2UW��
(EHQVR�VLQG�EHLGH�(OWHUQWHLOH�EHUXIVWlWLJ�XQG�0�WWHU�NHKUHQ�IU�K�ZLHGHU�LQ�LKUHQ�%HUXI�]XU�FN��9LHOH�
VLQG�DOOHLQHU]LHKHQG��$NXWH�(UNUDQNXQJHQ��8QIlOOH�RGHU�VFKZHUH�FKURQLVFKH�.UDQNKHLWHQ�YRQ�(OWHUQ�
WHLOHQ�RGHU�YRQ�.LQGHUQ�N|QQHQ�XQWHU�GLHVHQ�9RUDXVVHW]XQJHQ�QLFKW�PHKU�DXVVFKOLH�OLFK�LQ�GHU�)DPL�
OLH�EHZlOWLJW�ZHUGHQ��$XFK�SV\FKLVFKH�3UREOHPH�N|QQHQ�]X�NULWLVFKHQ�6LWXDWLRQHQ�LQ�)DPLOLHQ�I�KUHQ�� 
'HU�7DULI�I�U�GLH�)DPLOLHQKLOIH�LVW�QLFKW�QXU�VR]LDO�JHVWDIIHOW��VRQGHUQ�VHLW� -DKUHVEHJLQQ� JLEW� HV� DOV�
ÄXQNRPSOL]LHUWH�HUVWH�+LOIH��VRJDU�HLQH�3DXVFKDOH��,Q�GHQ�HUVWHQ����6WXQGHQ�IDOOHQ�OHGLJ�
OLFK���(XUR�SUR�6WXQGH�DQ��1lKHUH�,QIRUPDWLRQHQ��ZZZ�PRELOHGLHQVWH�RU�DW 
 
=XP���--lKULJHQ�-XELOlXP�KDEHQ�GLH�&DULWDV-0LWDUEHLWHULQQHQ�HLQ� 9RUOHVHEXFK� I�U� .LQGHU� JHVWDO�
WHW�� (V� NDQQ� JHJHQ� HLQH� 6SHQGH� ]X� *XQVWHQ� GHU� 0RELOHQ� )DPLOLHQGLHQVWH� DP� 7HDPVW�W]SXQN� GHU�
&DULWDV-)DPLOLHQKLOIH�I�U�GLH�%H]LUNH�*PXQGHQ�XQG�9|FNODEUXFN�HUZRUEHQ�ZHUGHQ��'UXFNHUHLVWUD�H����
����� *PXQGHQ�� 7HO��� ������ ���� ���� $QJHIRUGHUW� ZHUGHQ� NDQQ� HV� DXFK� XQWHU� FDUR�
OLQ�HFNHUVWRUIHU#FDULWDV-OLQ]�DW�� 

6833257 
-2%-$8)1$+0(�-2%-6,&+(581*�3(56g1/,&+(-67b5.81* 

 
t�^�ďŝĞƚĞƚ�KP�/s�^hWWKZd͍� 
^hWWKZd�ƵŶƚĞƌƐƚƺƚǌƚ�DĞŶƐĐŚĞŶ�ŵŝƚ��ĞĞŝŶƚƌćĐŚƟŐƵŶŐĞŶ�ŽĚĞƌ�ĐŚƌŽŶŝƐĐŚĞŶ��ƌŬƌĂŶŬƵŶŐĞŶ�ƵŶĚ�WƌŽďůĞŵĞŶ�Ăŵ��ƌďĞŝƚƐŵĂƌŬƚ�ĚƵƌĐŚ�ĞŝŶ�
ƵŵĨĂƐƐĞŶĚĞƐ��ŽĂĐŚŝŶŐĂŶŐĞďŽƚ͘��ĂƐ��ŽĂĐŚŝŶŐ�ďŝĞƚĞƚ�ĞŝŶĞ�ŝŶĚŝǀŝĚƵĞůůĞ��ĞŐůĞŝƚƵŶŐ�ďĞŝ�ďĞƌƵŇŝĐŚĞŶ�ƵŶĚ�ƉƌŝǀĂƚĞŶ�&ƌĂŐĞƐƚĞůůƵŶŐĞŶ͘� 
 

t�Z�ŬĂŶŶ�ĚĂƐ��ŽĂĐŚŝŶŐ�ŝŶ��ŶƐƉƌƵĐŚ�ŶĞŚŵĞŶ͍ 
�ĂƐ��ŶŐĞďŽƚ�ǀŽŶ�^hWWKZd�ƌŝĐŚƚĞƚ�ƐŝĐŚ�ĂŶ�DĞŶƐĐŚĞŶ�ŝŵ�ĂƌďĞŝƚƐĨćŚŝŐĞŶ��ůƚĞƌ�;ϭϱ�ďŝƐ�ϲϱ�:ĂŚƌĞͿ�ƵŶĂďŚćŶŐŝŐ�ǀŽŶ�ŝŚƌĞŵ��ƵƐďŝůĚƵŶŐƐͲ
ŐƌĂĚ�ƵŶĚ��ĞƌƵĨƐƐƚĂŶĚ͘�sŽƌĂƵƐƐĞƚǌƵŶŐ�Ĩƺƌ�ĚŝĞ�/ŶĂŶƐƉƌƵĐŚŶĂŚŵĞ�ĚĞƌ��ŽĂĐŚŝŶŐ-�ĞŐůĞŝƚƵŶŐ�ŝƐƚ�ĞŝŶĞ�ĚĂƵĞƌŚĂŌĞ�ŐĞƐƵŶĚŚĞŝƚůŝĐŚĞ��ĞĞŝŶͲ
ƚƌćĐŚƟŐƵŶŐ͘�/ŵ�ZĂŚŵĞŶ�ĞŝŶĞƐ�ƵŶǀĞƌďŝŶĚůŝĐŚĞŶ�ĞƌƐƚĞŶ�'ĞƐƉƌćĐŚƐ�ŬĂŶŶ�ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ�ĞŝŶĞƌ��ƵĨŶĂŚŵĞ�ŐĞŬůćƌƚ�ǁĞƌĚĞŶ͘�KP�/s�^hWͲ
WKZd�ŝƐƚ��ŶůĂƵĨƐƚĞůůĞ�Ĩƺƌ�ŝŶƚĞƌĞƐƐŝĞƌƚĞ�WĞƌƐŽŶĞŶ�ĂƵƐ�ŐĂŶǌ�KďĞƌƂƐƚĞƌƌĞŝĐŚ͘ 
 

t/��ĞƌĨŽůŐƚ�ĚŝĞ�dĞŝůŶĂŚŵĞ�Ăŵ��ŽĂĐŚŝŶŐ  ͍
�ŝĞ�dĞŝůŶĂŚŵĞ�ŝƐƚ�ŬŽƐƚĞŶůŽƐ͕�ĨƌĞŝǁŝůůŝŐ�ƵŶĚ�ǀĞƌƚƌĂƵůŝĐŚ͘�^hWWKZd�ǀĞƌƐƚĞŚƚ�ƐŝĐŚ�ĂůƐ�ƉƌŽǌĞƐƐŽƌŝĞŶƟĞƌƚĞ͕�ůćŶŐĞƌĨƌŝƐƟŐĞ��ĞŐůĞŝƚƵŶŐ͕�ĚŝĞ�ďŝƐ�
ǌƵ�ŶĞƵŶ�DŽŶĂƚĞ�ĚĂƵĞƌŶ�ŬĂŶŶ͘ 
 

tK�ĮŶĚĞŶ�ĚŝĞ�dĞƌŵŝŶĞ�ƐƚĂƩ͍ 
WĞƌƐƂŶůŝĐŚĞ��ŽĂĐŚŝŶŐ-dĞƌŵŝŶĞ�ƵŶĚ��ĞƌĂƚƵŶŐƐŐĞƐƉƌćĐŚĞ�ĮŶĚĞŶ�ƵŶƚĞƌ�ĞŶƚƐƉƌĞĐŚĞŶĚĞŶ�^ŝĐŚĞƌŚĞŝƚƐǀŽƌŬĞŚƌƵŶŐĞŶ�ŝŶ�ĚĞŶ��ƺƌŽƌćƵŵͲ
ůŝĐŚŬĞŝƚĞŶ�ƵŶĚ�ďĞŝ��ĞĚĂƌĨ�ĂƵĐŚ�ĂƵƘĞƌŚĂůď�ĚŝĞƐĞƌ�ƐƚĂƩ͘��ŽĂĐŚŝŶŐ�ƵŶĚ��ĞƌĂƚƵŶŐ�ǁŝƌĚ�ĂƵĐŚ�ƚĞůĞĨŽŶŝƐĐŚ�ŽĚĞƌ�ǀŝƌƚƵĞůůͬŽŶůŝŶĞ�ĂŶŐĞďŽƚĞŶ͊�
sĞƌĞŝŶďĂƌĞŶ�^ŝĞ�ďŝƩĞ�ĞŝŶĞŶ�dĞƌŵŝŶ�Ĩƺƌ�ĞŝŶ�ƵŶǀĞƌďŝŶĚůŝĐŚĞƐ�ĞƌƐƚĞƐ�'ĞƐƉƌćĐŚ͘ 
 
KP�/s�^hWWKZdͬDƺŚůďĂĐŚŐĂƐƐĞ�ϳͬϰϴϰϬ�sƂĐŬůĂďƌƵĐŬͬdĞů͗͘�ϬϳϲϳϮͬϮϬ�Ϭϰ�Ϭ 
ƐƵƉƉŽƌƚ-ǀŽĞĐŬůĂďƌƵĐŬΛŽŽĞ-ǌŝǀ͘Ăƚ�͖�ǁǁǁ͘ŽĞǌŝǀ͘ŽƌŐͬƐƵƉƉŽƌƚ 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

.RPELQLHUWHU�/HKUJDQJ�]XP�U� 
7$*(60877(5���9$7(5�XQG�+HOIHU�LQ�-� 
',(�/,(%(�=8�.,1'(51�=80�%(58)�0$&+(1 

� 
'LH�)DPLOLHQEXQG�2EHU|VWHUUHLFK�*PE+�VXFKW�7DJHVP�WWHU�-YlWHU�LQ�2EHU|VWHUUHLFK� 
:LU�ELHWHQ�.LQGHUEHWUHXXQJ��9HUDQVWDOWXQJHQ�I�U�(OWHUQ�	�.LQGHU��)DPLOLHQEHUDWXQJ�VRZLH�SlGDJRJL�
VFKH�$XVELOGXQJHQ�	�9RUWUlJH��GDEHL�DUEHLWHQ�ZLU�JHUQH� LP�7HDP��SIOHJHQ�HLQHQ�ZHUWVFKlW]HQGHQ�
8PJDQJ�XQG�KDEHQ�)UHXGH�GDEHL��)DPLOLHQ�LQ�LKUHP�$OOWDJ��LQ�GHU�)UHL]HLW�JHQDXVR�ZLH�LQ�VFKZLHULJHQ�
=HLWHQ�]X�EHJOHLWHQ� 
 
9LHOH�(OWHUQ�VLQG�DXI�GHU�6XFKH�QDFK�IOH[LEOHU��IDPLOLlUHU�XQG�TXDOLWlWVYROOHU�.LQGHUEHWUHXXQJ��'HVKDOE�
VLQG�7DJHVP�WWHU�XQG�-YlWHU�VHKU�JHIUDJW��6LH�DUEHLWHQ�QLFKW�QXU�LQ�LKUHP�HLJHQHQ�=XKDXVH��VRQGHUQ�
DXFK� LQ�7DJHVVWlWWHQ� LQ�*HPHLQGHQ�XQG�8QWHUQHKPHQ��'HU�)DPLOLHQEXQG�2EHU|VWHUUHLFK�ELHWHW�
0HQVFKHQ��GLH�JHUQH�PLW�.LQGHUQ�DUEHLWHQ�P|FKWHQ��LQ�)RUP�HLQHU�TXDOLIL]LHUWHQ�$XVELOGXQJ��GLH�0|J�
OLFKNHLW�LKUHQ�%HUXIVZXQVFK�]X�YHUZLUNOLFKHQ�� 
 
)�U�3HUVRQHQ��GLH�EHUHLWV�HLQH�SlGDJRJLVFKH�$XVELOGXQJ�DEJHVFKORVVHQ�KDEHQ��JLEW�HV�HLQH�$XIVFKX�
OXQJ�]XP�]XU�7DJHVPXWWHU�-YDWHU�XQG�I�U�1HZFRPHU�HLQH�SUD[LVQDKH�.RPEL�$XVELOGXQJ�]XU�7D�
JHVPXWWHU�XQG�+HOIHULQ��$OV�$EVROYHQW�LQ�XQVHUHV�/HKUJDQJHV�N|QQHQ�.LQGHU�SURIHVVLRQHOO�]XKDX�
VH��LQ�*HPHLQGHQ�RGHU�8QWHUQHKPHQ�EHWUHXW�ZHUGHQ��:HU�.LQGHU�LP�HLJHQHQ�+DXVKDOW�EHWUHXW��VROOWH�
�EHU�NLQGJHUHFKWH�5lXPOLFKNHLWHQ�YHUI�JHQ� 
 
'LH�$XVELOGXQJ�]XU�7DJHVPXWWHU�-YDWHU�EHVWHKW�DXV�HLQHP�WKHRUHWLVFKHQ�XQG�HLQHP�SUDNWLVFKHQ�7HLO��
'HU�/HKUJDQJ�YHUPLWWHOW�:LVVHQ��EHU�IROJHQGH�7KHPHQEHUHLFKH��3lGDJRJLN��'LGDNWLN��/HUQEHWUHXXQJ��
(QWZLFNOXQJVSV\FKRORJLH��5HFKWOLFKHV��*HVXQGKHLW��=HLW-�XQG�+DXVKDOWVPDQDJHPHQW��.RPPXQLNDWLRQ��
)DPLOLHQV\VWHPH��8PJDQJ�PLW�0LVVEUDXFKVIlOOHQ�X�Y�P� 
 
,P�$QVFKOXVV�DQ�GHQ�/HKUJDQJ�LVW�HLQH�$QVWHOOXQJ�DOV�7DJHVPXWWHU�-YDWHU�]�%��EHL�GHU�)DPLOLHQEXQG�
2EHU|VWHUUHLFK�*PE+�P|JOLFK� 
 
'LH� QlFKVWHQ�$XVELOGXQJHQ� VWDUWHQ� 6HSWHPEHU� ����� LQ� /LQ]� XQG�2NWREHU� ����� LQ� 9|FNODEUXFN�� ,P�
5DKPHQ�GHV�%LOGXQJVNRQWRV�GHV�/DQGHV�2g�N|QQHQ�ELV�]X������GHU�.XUVNRVWHQ�JHI|UGHUW�ZHUGHQ� 
1lKHUH� ,QIRV� XQG� $QPHOGXQJ� XQWHU� DNDGHPLH#RRH�IDPLOLHQEXQG�DW� RGHU� DXI�
ZZZ�RRH�IDPLOLHQEXQG�DW�XQWHU�GHP�0HQ�SXQNW�Ä%LOGXQJ³� 
 
)DPLOLHQEXQG�2EHU|VWHUUHLFK�*PE+ 
)DPLOLHQEXQGDNDGHPLH 
+DXSWVWU����-���������/LQ] 
�����������-���RG���� 
IDPLOLHQEXQGDNDGHPLH#RRH�IDPLOLHQEXQG�DW 
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.DW]HQNDVWUDWLRQ�LVW�HLQ�ZLFKWLJHU�%HLWUDJ� 
]XP�DNWLYHQ�7LHUVFKXW]� 

Ä:HUGHQ�.DW]HQ�PLW�UHJHOPl�LJHP�=XJDQJ�LQV�)UHLH�JHKDOWHQ��VR�VLQG�VLH�YRQ�
HLQHP�7LHUDU]W�NDVWULHUHQ�]X�ODVVHQ��VRIHUQ�GLHVH�7LHUH�QLFKW�]XU�=XFKW�YHUZHQ�
GHW�ZHUGHQ�³��$XV]XJ�DXV�GHU�$QODJH���GHU����7LHUKDOWXQJVYHURUGQXQJ�� 
 
0LW�GLHVHU�WLHUVFKXW]UHFKWOLFKHQ�%HVWLPPXQJ�KDW�GHU�*HVHW]JHEHU�DXVGU�FNOLFK�
IHVWJHOHJW��GDVV�.DW]HQ��VRZRKO�ZHLEOLFKH�DOV�DXFK�PlQQOLFKH�.DW]HQ���GLH�LQV�
)UHLH�G�UIHQ��NDVWULHUW�ZHUGHQ�P�VVHQ��'DPLW�VROO�HLQH�XQJHZROOWH�XQG�XQNRQ�
WUROOLHUWH�9HUPHKUXQJ�YRQ�.DW]HQ�YHUKLQGHUW�ZHUGHQ��9RQ�GHU�YHUSIOLFKWHQGHQ�
.DVWUDWLRQ� DXVJHQRPPHQ� VLQG� QXU� .DW]HQ� HLQHU� EHL� GHU� %H]LUNVKDXSWPDQQ�
VFKDIW� E]Z�� 0DJLVWUDW� JHPHOGHWHQ� =XFKW�� GLH� PLW� 0LNURFKLS� JHNHQQ]HLFKQHW�
XQG�LQ�GHU�+HLPWLHUGDWHQEDQN�UHJLVWULHUW�VLQG� 

,Q�gVWHUUHLFK�OHEHQ�YLHOH�YHUZLOGHUWH�+DXVNDW]HQ��GLH�QLFKW�NDVWULHUW�ZXUGHQ�XQG�HQWODXIHQ�VLQG��'LH�
VH� YHUZLOGHUWHQ� +DXVNDW]HQ� OHEHQ� GDQQ� DOV� 6WUHXQHUNDW]HQ� XQG� YHUPHKUHQ� VLFK� XQNRQWUROOLHUW��
ZRGXUFK�YLHO�7LHUOHLG�HQWVWHKW��)�U�GLH�QDFKKDOWLJH�XQG�NRQVHTXHQWH�5HGXNWLRQ�GHU�$Q]DKO�GHU�6WUHX�
QHUNDW]HQ�LVW�HV�HQWVFKHLGHQG��GDVV�NHLQH�XQNDVWULHUWHQ�7LHUH�QHX�KLQ]XNRPPHQ��'LH�.DVWUDWLRQ�GHU�
HLJHQHQ�.DW]H�Q��LVW�GDKHU�HLQ�ZHVHQWOLFKHU�%HLWUDJ�]XU�/|VXQJ�GHU�Ä6WUHXQHUNDW]HQSUREOHPDWLN³� 
 
'LH�.DVWUDWLRQ�YRQ�.DW]HQ�YHUKLQGHUW�DEHU�QLFKW�QXU�GLH�XQJHZROOWH�9HUPHKUXQJ��VLH�KDW�DXFK�9RUWHL�
OH�I�U�GHUHQ�*HVXQGKHLW�XQG�GDV�9HUKDOWHQ�GHU�7LHUH��.DVWULHUWH�.DW]HQ�VWUHXQHQ�ZHQLJHU�KHUXP�XQG�
VLQG�GDGXUFK�HLQHP�GHXWOLFK�JHULQJHUHP�5LVLNR�GXUFK�9HUOHW]XQJHQ��GHQ�6WUD�HQYHUNHKU�RGHU�,QIHNWL�
RQVNUDQNKHLWHQ�GXUFK�.RQWDNW�PLW�DQGHUHQ�7LHUHQ�DXVJHVHW]W��$X�HUGHP�VLQG�GLH�7LHUH�XQWHUHLQDQ�
GHU�YHUWUlJOLFKHU��(EHQVR�HQWIlOOW�LQ�GHQ�PHLVWHQ�)lOOHQ�GDV��EHOULHFKHQGH�0DUNLHUHQ� 
 
'LH�.DVWUDWLRQ� YRQ�.DW]HQ� LVW� �EULJHQV�HLQ�6WDQGDUWHLQJULII�� GHU� YRQ�7LHUlU]W,QQHQ�KlXILJ�GXUFKJH�
I�KUW�ZLUG�XQG�]X�GHQ�5RXWLQHRSHUDWLRQHQ�]lKOW� 
 
)D]LW��'LH�.DVWUDWLRQ�YRQ�.DW]HQ�VWHOOW�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]XP�DNWLYHQ�7LHUVFKXW]�GDU��6LH�HUK|KW�
GLH�/HEHQVHUZDUWXQJ�GHU�7LHUH��KDW�YLHOH�9RUWHLOH�I�U�GHUHQ�*HVXQGKHLW�XQG�LVW�DX�HUGHP�I�U�.DW]HQ�
PLW�=XJDQJ�LQV�)UHLH�YHUSIOLFKWHQG� 

'LHVHU�%HULFKW�ZXUGH�YRQ�)UDX�'U��&RUQHOLD�5RXKD-0�OOHGHU��7LHUVFKXW]RPEXGVIUDX�2g��EHUHLWJHVWHOOW 
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���3ODW]� 
EHLP�/HKUOLQJVZHWWEHZHUE 

Y�O�Q�U��0DULD�.QROO��0HLVWHUIORULVWLQ�6LOYLD�*DVVHOVEHUJHU�� 
,QQXQJVPHLVWHULQ�(ONH�/XPHWVEHUJHU 
)RWR��%OXPHQ�	�*DUWHQ�*DVVHOVEHUJHU 

)UDX� 0DULD� .QROO� �)ORULVWHQOHKUOLQJ� LP� ��� /HKUMDKU�
EHL�GHU�)LUPD�%OXPHQ�	�*DUWHQ�*DVVHOVEHUJHU��EH�
OHJWH� EHLP� /HKUOLQJVZHWWEHZHUE� GHQ� KHUYRUUDJHQ�
GHQ����3ODW]� 
 
'HU�%HZHUE�PXVVWH�KHXHU�DXI�*UXQG�GHU�&RYLGHLQ�
VFKUlQNXQJHQ�RQOLQH�DEJHKDOWHQ�ZHUGHQ��(V�ZXUGH�
HLQ�9LGHR�EHLP�$QIHUWLJHQ�GHV�%OXPHQVWUDX�HV�JH�
PDFKW� 
 
$OOH�IUHXHQ�VLFK�VHKU��GDVV�DXFK�LQ�GLHVHQ�VFKZLHUL�
JHQ�=HLWHQ�HLQHU�XQVHUHU�/HKUOLQJH�,KU�.|QQHQ�XQ�
WHU�%HZHLV�VWHOOHQ�NRQQWH� 
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