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.RQJHUQODJHEHULFKW
*HVDPWZLUWVFKDIWOLFKH 5DKPHQEHGLQJXQJHQ

"LUWVFKDIW XQWHU '"UXFN
1DFK -DKUHQ PLW KRKHP :LUWVFKDIWVZDFKVWXP NHKUWH (UQ
(XUR]JRQH ]ZDU HLQ OHLFKWHV :DFKVWXP LQ 'HXWVFKODQG XQG
JHKJULJ LQV 6WRWWHUQ %HLGH /8QGHU YHU]JHLFKQHWHQ HLQH
5%FNHQZLQG YRQ GHQ LQWHUQDWLRQDOHQ ([SRUWPaUNWHQ EOLH
VWDUN VWHLJHQGHQ =LQVHQ ZDUHQ +DXSWIDNWRUHQ I1%U GLHVH
XQG U%FNO&XILJH ,QIODWLRQVUDWHQ NRQQWH GLH QHJDWLYHQ (I

,QIODWLRQ LQ (XURSD DXI GHP 5¥%FN]XJ

1DFK GHP PDVVLYHQ $QVWLHJ GHU ,QIODWLRQVUDWH JHLIWEF
5YAaFNJDQJ 'LH :HUWH KDEHQ VLFK LP -DKUHVYHUODXI JHGULWWHO
YRQ LP '"HIHPEHU D Xl LP '"HIHPEHU S3RVLWLY Z

(QHUJLHSUHLVH DXV XQG DXFK LP /HEHQVPLWWHOEHUHLFK EUHPV
'HQQJOHLFK VLFK GHU ,QIODWLRQVU%FNJDQJ LQ GHU (XUR]JRQH VH
%HWUDFKWXQJ GHU HLQ]JHOQHQ /8QGHU GRFK HLQ VWDUNHYV 8QJO}
YRQ ELV ]X :HUWHQ %EHU '"HJHPEHU 'HXWVFKODQG ODJ
GHU /sQGHU PLW KRKHQ ,QIODWLRQVUDWHQ LQ GHU (XUR]JRQH EHI
LQ (XURSD 8QJDUQ PLW HLQHU ]ZDU HEHQIDOOV U%FNO&aXILJHQ ,Q
DEHU LPPHU QRFK EHL :HUWHQ %EHU

'DV -DKU GHU =LQVHUKJKXQJHQ

1DFK GHQ YLHU (UKJKXQJHQ OHJWH GLH (XURSaLVFKH =HQWU
(UKTKXQJHQ JHKJULJ QDFK $OOHV PLW GHP =LHO GLH ,QIODWLRQ
DXI 'LH (=% KDW VRPLW LQ ORQDWHQ GLH =LQVHQ QDFK H
1ILYHDX JHKREHQ GDV LQ GHQ -DKUHQ ELVKHU QXU HLQPDO
LOQWHQVLYHQ (UKTKXQJHQ JHLIWHQ LKUHQ (UIROJ GDULQ GDVV GL
(=% GDPLW LKUHP =LHO VWDELOHU 3UHLVH ZLHGHU HWZDV QuK
'LUWVFKDIW ZXUGH LQ .DXI JHQRPPHQ *HJHQ (QGH GHV -DKUHV
GDVV GLHVH NXU]H DEHU VWDUNH =LQVHUKJKXQJVSKDVH LKUHP

'LH 86 1IRWHQEDQN )(' GUHKWH HEHQIDOOV NU=aIWLJ DQ GHU =1
BFKULWWHQ YRQ DXI 'LH OHW]WH (UKJKXQJ HUIROJWH
1IRWHQEDQN YHUIROJWH QHEHQ GHU ,QIODWLRQVHQWZLFNOXQJ D
GHQ 9HUHLQLJWHQ 6WDDWHQ (V JHODQJ LKU PLW GHU JHZoKOWHC
*OHLFK]HLWLJ JHLJWH VLFK GLH 86 :LUWVFKDIW WURW] VWHLJHQ
YHUJHLFKQHWH NHLQH JUJYHUHQ 'HOOHQ XQG DXFK GLH .RQVXP
6FKZDQNXQJHQ ZoKUHQG GHV -DKUHV ZLHGHU ]XU%FN

$EHU HV ZXUGH DXFK EHUHLWYV ZLHGHU JHVHQNW

P 6FKDWWHQ GHU GRPLQLHUHQGHQ =HQWUDOEDQNHQ )HG (=%
ZLHGHU =LQVHQ JHVHQNW 6R ]XP %HLVSLHO LQ 8QJDUQ 'LH 0DJ\
HUVWH 0DO LP 6HSWHPEHU DXVJHKHQG YRQ ELV DXI N XU
HEHQIDOOV LP 6HSWHPEHU XQG UHGX]JLHUWH VHLW GHP GHQ =LQV)\



.RQJHUQODJHEHULFKW
*HVDPWZLUWVFKDIWOLFKH 5DKPHQEHGLQJXQJHQ

7TVFKHFKLHQ VHW]WH YRU -DKUHVHQGH DXFK QRFK HLQHQ HUVWHQ
6HQNXQJ XP ZDU GLH )ROJH

(85 86' LQ %HZHJIXQJ
*HWULHEHQ GXUFK GLH =LQVGLVNXVVLRQHQ ]JHLJWH GHU 86 'RC
%HZHJXQJHQ GLHVH EOLHEHQ PLW FD ]JZLVFKHQ +fFKVW XQG
YRQ ]XU%FN 'LH =LQVHUZDUWXQJHQ VWHOOWHQ VLFEK VRZRKO
ZHQQ DXFK JHLWYHUVHW]W XQG LQ GHU ,QWHQVLWaW XQWHUVF
(85 86' OLWWH GHV -DKUHV GHQ 7LHIVWNXUV XQWHU QXU JHKQ
GHU 'LVNXVVLRQHQ GDU%EHU RE LQ GHQ 86$% GHU =LQVSHDN HUL
ZLHGHU VLQNHQ NTQQWHQ I%KUWHQ ]X HLQHU $EVFKZaFKXQJ GHV

HLQH $FKWHUEDKQIDKUW DQ GHQ $NWLHQ XQG =LQVPaUNWHQ
JLHIHUNHWWHQSUREOHPDWLN $UEHLWVNUo|IWHPDQJHO 7HXHUXQJ
.ULVHQKHUGH XP QXU HLQLJH GHU JURYHQ 7KHPHQ GHV -DKUHYV
KDWWH JHQ%JHQG (LQIO%VVH ]X ELHWHQ XP GHQ OsUNWHQ HLQ
ZDUHQ HV GLH %DQNHQSOHLWHQ ZLH GLH 6LOLFRQ 9DOOH\ %DQN
RIl %HZHJXQJ LP J)U%KMDKU JHVRUJW KDEHQ ,Q GHQ 6RPPHUPRQD
GHU =HQWUDOEDQNHQ XQG LP +HUEVW GHU .RQIOLNW LP 1DKHQ 2
GLH $NWLHQPaUNWH
=XVoW]OLFK XQG 1%U GLH $NWLHQPaUNWH LQ DOOHU 5HJHO EHOD"
1IRWHQEDQNSROLWLN XQG ,QIODWLRQVHUZDUWXQJ LQ ODQJH QLFK

DXI XQG HUUHLFKWH GDPLW GHQ KJFKVWHQ 6WDQG VHL
PLW LPPHUKLQ GHQ KTFKVWHQ 6WDQG VHLW HUUHLFKHQ
'LH .DSLWDOPoUNWH KDQGHOQ MHGRFK EHNDQQWOLFK LPPHU ]XN
+RIIQXQJHQ DXI GLH VFKQHOOH =LQVZHQGH ZHOFKH GLH $NWLHQTF
SHNRUGKRFKY YHUKDOIHQ XQG DXI GHQ =LQVPaUNWHQ ]X .RUUHNW



$OOJHPHLQH $QJDEHQ ] XU % HULFKWHUVWDWWXQJ

.RQ]JHUQDEVFKOXVYV

'HU .RQ]JHUQDEVFKOXVV ZLUG QDFK GHQ %HVWLPPXQJHQ GHU ,QWHI
YHUYIITHQWOLFKW 'LHVHU QDFK LQWHUQDWLRQDO DQHUNDQQWHQ
JHPaY h D %:* XQG h D 8*% GHQ .RQJHUQDEVFKOXVV QDFI
.RQJHUQODJHEHULFKW ZXUGH QDFK LQWHUQDWLRQDOHQ 5HFKQXQ.

.RQVROLGLHUXQJVNUHLYV GHU 2EHUEDQN

'HU .RQVROLGLHUXQJVNUHDWHEKRQGWW 2 P HIEFKRQNG $V FIOHV RO@GG LV F K

7REFKWHUXQWHUQHKPHQ 'HU .UHLV GHU HLQEH]RJHQHQ YHUEXQG!

ZLH IROUMNQGHUW

( '"HU *U%QGXQJ GHU 2EHUEDQN /.5 ,PPRELOLHQOHDVLQJ *PE+ /L
JRUGHUXQJHQ DQ .XQGHQ GHU 6RQVWLJHQ $NWLYD XQG GHU 6R(

( '"HU *U%QGXQJ GHU 2EHUEDQN /RJLVWLN ,PPRELOLHQOHDVLQJ *P
JRUGHUXQJHQ DQ .XQGHQ GHU 6RQVWLJHQ $NWLYD XQG GHU 6R(

( '"HU *U%QGXQJ GHU 2EHUEDQN -HULFK ,PPRELOLHQOHDVLQJ *PE-
JRUGHUXQJHQ DQ .XQGHQ GHU 6RQVWLJHQ $NWLYD XQG GHU 6R(

( '"HU 9HUNDXI| GHU 2EHUEDQN 0/& 3HUQDX ,PPRELOLHQOHDVLQJ *P
JRUGHUXQJHQ DQ .XQGHQ XP 7VG (XUR ]X NHLQHU 9HU®=QGH
9HUULQJHUXQJ GHU 6RQVWLJHQ 3DVVLYD XP 7VG (XUR

( '"HU 9HUNDXI| GHU 2EHUEDQN ,PPRELOLH %HUJKHLP /HDVLQJ *PE+
JRUGHUXQJHQ DQ .XQGHQ GHU 6RQVWLJHQ $NWLYD XQG GHU 6R(

( '"HU 9HUNDX| GHU 2EHUEDQN ,PPRELOLHQ /HDVLQJ *PE+ %D\HUQ
NHLQHU 9HUSQGHUXQJ GHU )RUGHUXQJHQ DQ .XQGHQ ]X HLQHU
(XUR XQG GHU 6RQVWLJHQ 3DVVLYD XP 7VG (XUR

'LH $/3(1/,1',6&+( *$5%$17,( *(6(//6&+%$)7 P E + ZXUGH JHP&mY ,)56

7eWLIJNHLW LP .RQJHUQDEVFKOXVV EHU%FNVLFKWLJW 1HEHQ GHU
$NWLHQJIJHVHOOVFKDIW ZXUGH GLH YRHVWDOSLQH $* QDFK GHL
HLQEH]RJHQ

1LFKW NRQVROLGIRARKWHNXNXGWE U QNWVKRHIQ. XQWH 8QWHUQHKPHQ GH
9HUPTJHQV )LQDQ] XQG (UWUDJVODJH GHV .RQ]JHUQV LQ 6XPPH Y
'"HU .RQJHUQDEVFKOXVVVWLFKWDJ LVW GHU '"HIHPEHU ®EHU (
/HDVLQJIJXQWHUQHKPHQ ZXUGH HLQ 7HLONRQJHUQDEVFKOXVV PLW
JHLWQDKH .RQJHUQ -DKUHVDEVFKOXVVHUVWHOOXQJ ]X HUPYJOL
,QGHUXQJHQ LQ GHU =XVDPPHQVHW]XQJ GHV /HDVLQJ 7THLONRQ]HU

*OLHGHUXQJ GHU 6HJPHQWH
XQGHQVHLWLJ XQWHUVFKHLGHW GLH 2EHUEDQN GLH 6HJPHQWH
XQG 6RQVAVILRQDO YHUWH ) OMID BHEK GHWH 2EHUEDQN D X I) .G OHEON \
'"HXWVFKODDVFKHFKLHIQIDUXQG 60RZDNHL

'"HWDLOV ]XU *HVFKeIWV XQG (UJHEQLVHQWZLFNOXQJ LQ GHQ .XQC
ILQGHQ VLFK LQ GHQ .DSLWHOQ %6HJPHQWEHULFKW# XQG %.RQJHU



*HVFKalWVYHUODXI XQG ZLUWVFKDIWOLFKH /DJH

(UIROJV]DKOHQ LQ OLR K 9HUEQG
=LQVHUJHEQLYV

5LVLNRYRUVRUJHQ LP .UHGLWJHVFKalw !
SURYLVLRQVHUJHEQLV

9HUZDOWXQJVDXIZDQG

"DKUHV%EHUVFKXVV YRU 6WHXHUQ
-DKUHVY%EHUVFKXVV QDFK 6WHXHUQ

"HLWHUHY 5HNRUGHUJHEQLYV XQG GHXWOLFK JHVWaUNWHY (LIJHQNI
':LHGHUXP JHLIJWH VLFK GLH 6WaUNH GHU %DQN LP RSHUDWLYHQ

9HUJOHLFK ]XP 9RUMDKU XP OLR (XUR E]Z DXI ou
JLUPHQNXQGHQJHVFKaolW ZXFKV GDV )LQDQJLHUXQJVYROXPHQ XP
YHUEHVVHUWH VLFK XP DXI OLR (XUR

,P B3URYLVLRQVJHVFKelW HUZLHV VLFK HUQHXW GHU =DKOXQJVY
U%FNO=aXILJH .UHGLWSURYLVLRQHQ XQG GDV YHUKDOWHQH :HU
UHGX]LHUWHQ MHGRFK GDV 3URYLVLRQVHUJHEQLYV LQ 6XPPH XF
'HU (UJHEQLVEHLWUDJ DXV $W (TXLW\ EHZHUWHWHQ %HWHLOLJXQJ

OLR (XUR XQG WUXJ GDPLW HUKHEOLFK XU 6WHLJHUXQJ GHYV .
'DVUHGLWULVLNR VWLHJ DQ EHILQGHW VLFK DEHIHQRWK HUXQY
GHU 5LVLNRXRGWHRYRRB OLR (XUR DXI "HUBRUPODWRVHQHRYRWIZDC
8PIHOG KRKHU .ROOHNWLYYHUWUDJVDEVFKOY“VVH XQG ,QIODWLRQ
HLQH 'RWLHUXQJ GHU OLWDUEHLWHUVWLIWXQJ LQ +TKH YRQ OLR

-DKUHV¥%ZEHUVFKXVV HUQHXW JHVWHLJHUW

'HU -DKUHVY%EHUVFKXVV YRU 6WHXHUQ EHWUXJ ]XP -DKUHVHQGH
GHP 9RUMDKUHVZHUW 'LH 6WHXHUQ YRQ (LQNRPPHQ X0Q& (UWUWRD J
LP 9RUMDKU 6RPLW HUJDE VLFK HLQ -DKUHV¥%EHUVFKXVV QDFK 6V
30XV YRQ OLR (XUR RGHU

'DV (LJHQNDSLWDO GHU %DQN NRQQWH LP 9HUJOHLFK ]XP 9RUMDK
OUG (XUR HUKJKW ZHUGHQ 'DV LVW HLQ QHXHU +fFKVWZHU\
+HUDXVIRUGHUXQJHQ OLW HLQHU .HUQNDSLWDOTXRWH YRQ
EHILQGHW PDQ VLFK LQ GHU *UXSSH GHU NDSLWDOVWGaUNVWHQ %!
LVW HLQ ZHLWHUHU %HZHLV 1%U GLH 5LVLNRWUDJIaKLIJNHLW GLH

*HZLQQYHUWHLOXQJVYRUVFKODJ

'HU YHUWHLOXQJVIoKLJH *HZLQQ ZLUG DQKDQG GHV -DKUHVDEVFK
2EHUEDQN $* IHVWJHVWHOOW 'HU -DKUHV%EHUVFKXVV GOILWR2EHUI
(XUR 1DFK 5%FNODJHQGRRVDWURQXPBQQDFK =XUHFKQXQJ GIHR/ *HZL
(XUR HUJLEW VLFK HLQ YHUZHQGXQILIRK[(XHR %RUE®KDHNIWPQ FKR G
GXUFK GLH +DXSWYHUVDPPOXQJ ZLUG YRUJHV AKK EH @ J VHEHUH FIKY
$NWLH DXV]XVFK%ZWWHQ 'DUDXV6WDPPEOWWILH® BHQ $XVVFEKYWWX:
OLR (XUR :HLWHUV VFKO&JW GHU 9RUVWDQG YRU(XGRQD X H QECXH
SHFKQXQJ YRU]JXWUDJHQ



*HVFKalWVYHUODXI XQG ZLUWVFKDIWOLFKH /DJH

%LODQ]]DKOHQ LQ OLR K 9HUBQG
%LODQ]VXPPH

JRUGHUXQJHQ DQ .XQGHQ

3ULPaUPLWWHO

KLHYRQ 6SDUHLQODJHQ

KLHYRQ YHUEULHIWH 9HUELQGOLFKNHLWHQ
LOQNO 1DFKUDQJNDSLWDO

(LJHQNDSLWDO
%HWUHXWH .XQGHQJHOGHU

9HUPYTJHQV XQG )LQDQ]JODJH
'LH %LODQ]JVXPPH LP .RQJHUQ KDW VLFKRP 9HILRO HLXAKR ] OX I

OLR (XUR HUKTKW 'LH 9HUSQGHUXQJ ZXUGH YRU DOOHP YR(
DQ .XQGHQ YHUXUVDFKW

%LODQ]DNWLYD

'LH %DUUHVHUYH KDW.RLEXURRRPLR (XUR DXILR (XUR HUKJKW

'LH JRUGHUXQJHQ DQ .UHGLWL@YV\WLWXWHKNVLQGRXRXUR JHVXQNHQ

%HL GHQ JRUGHUXQJHQ DQ .XQGHQ ZXUGH JHJHQ%EHUOGRP (XRJIRM D

X P DXI OLR (XUR YHUJHLFKQHW

'LH 9HUULQJHUXQJ GHU )L QDR ]DXQUOR ERBXKP OLR (XUR LVW YRU D

GHQ 5%FNJDQJ EHL GHQ IHVWYHU]JLQVOLFKHQ :HUWSDISRHUHIR ]XP Y
OLR (XUR DXI OLR (XUR JHVXQNHOQ

'LH $NWLHQ XQG DQGHUHQ QLFKW IHVWY HUR QLR &IFR) :HDWISDSL|
OLR (XUR JHVWLHJHQ

'LH $QWHLOH DQ YHUEXQGHQHQ BIQRVHXQRKERQ VIDXE YR® (XUR

JHVWLHJHQ 'LH DW (TXLW\ %HWOGLRLIXQRHE®RLQG DMIQ OLR

(XUR JHVWLHJHQ 'LH VRQVWLJHQ %HWBHLRLJ{XQRHIRRUKIKR'HQ VLF

DXl OLR (XUR

%LODQ]SDVVLYD
'LH 3ULPSUHLQODJHQOMIRQ GXYURRQDXDLR (XUR HUQHXW JHVWLHJIHQ
'LH 9HUELQGOLFKNHLWHQ JHJHYLZEK XPWHE&L WX QR WXV X W B QRK D EH C
(XUR YHUULQJHUW

'LH 9HUELQGOLFKNHLWHQ JHIJHQYEHR (XQR®HMXVWLHIHRY KPUR GLF
YHUEULHIWHQ 9HUELQGOLFKMNRHLWHR DWILHJIBQ XKXUR XQG

GDV 1DFKUDQJNDSLWDOOHBK {XWR DXIFKOLR (XUR

'LH 5% FNVWHOOXQJHQLEBDJKWQRPYRR(XUR XQWHU GHP :HUW ]XP

'DV (LJHQNDSRWD LMW (KD K DXI OLR (XUR
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$QUHFKHQEDUH (LJHQPLWWHO LQ OLR K 9HUE QG
+DUWHV .HUQNDSLWDO

.HUQNDSLWDO

(LJHQPLWWHO

+DUWH .HUQNDSLWDOTXRWH 3
. HUQNDSLWDOTXRWH 3
*HVDPWNDSLWDOTXRWH 3

'LH +DUWH .HUQNDSLWDOTXRWH HUKTKWXPVLFKKX@N-WKUHMDEN WD Q
DQUHFKHQEDUH KDUWH .HUQWNDKSTHHWD O KDW VLFK XP

'LH . HUQNDSLWDOTXRWH HUKTKWH VIXPK LP3XOXKNWNDIDEMWDQG YRQ
'LH *HVDPWNDSLWDOTXRWH HUKTKWH WYIPFK LPX-OPKWHMDEVWDQG YR

8QWHUQHKPHQVNHQQ]DKOHQ 9HUBQG
SEHWXUQ RQ (TXLW\ YRU BWHXHUQ 3

(LJHQNDSLWDOUHQGLWH

SHWXUQ RQ (TXLW\ QDFK 6WHXHUQ 3

&RVW ,QFRPH 5DWLR .RVWHQ (UWUDJ 5HODWLRQ 3

5LVN (DUQLQJ 5DWLR .UHGLWULVLNR =LQVHUJHEQLYV 3

'"HU 5HWXUQ RQ (TXLW\ YRU QDFK 6WHXHUQ JHLJW ZLH GDV (LJHQNDSLWDO GHV 8QWHUQH
PDQ GHQ 3HULRGHQWEHUVFKXVV YRU QDFK BWHXHUQ LQV 9HUKGSOWQLV ]XP GXUFKVFKQLYV
VWHKHQGHQ (LJHQNDSLWDO EHUHLQLJW XP JHSODQWH 'LYLGHQGHQDXVVFKY%WWXQJHQ

'LH &RVW ,QFRPH 5DWLR LVW HLQH .HQQ]DKO GHU (IIL]LHQ] XQG VDJW DXV ZHOFKHQ $X1Z
ZHUGHQ 1%U GHQ MHZHLOLJHQ $EUHFKQXQJV]HLWUDXP GLH 9HUZDOWXQJVDXIZHQGXQJHQ L
3URYLVLRQVHUJHEQLYV +DQGHOVHUJHEQLY XQG VRQVWLJHQ EHWULHEOLFKHQ (UWUBJHQ JH

‘LH 5LVN (DUQLQJ 5DWLR LVW HLQ 5LVLNRLQGLNDWRU LP .UHGLWEHUHLFK XQG JLEW DQ
YHUZHQGHW ZLUG =XU %HUHFKQXQJ VHW]W PDQ GLH 5LVLNRYRUVRUJHQ LP .UHGLWJHVFKal

9HUZHQGXQJ YRQ )LQDQJLQVWUXPHQWHQ
'LH 9HUZHQGXQJ YRQ )LQDQJLQVWUXPHQWHQ ZLUG LP $QKDQJ GHV

(LJHQH $NWLHQ
P %HULFKWVMDKU KDEHQ (UZHUEH XQG 9HUsXYHUXQJHQ VRZRKO
$NW* 5%FNNDXISURJUDPP ]XP =ZHFN GHV $QJHERWHY DQ $UEHLWOC
GHV 9RUVWDQGHV RGHU $XIVLFKWVUDWHY GHU *HVHOOVFKDIW RC
DXFK MHQHU JHP h $EV = $NW* :HUWSDSLHUKDQGHO VWDWW
=XP =ZHFNH GHV :HUWSDSLHUKDQGHOV KDW 6WH:REHULEEQN B W D&
ZDV HLQHP $QWHLB]ZYRQ (XUR GHV *UXQGNDSLWDOV HQWVSULFFk
YRQ (XUR HUZRUEHQ GHQHQ 9HWHNENIHLYRQHU 6WDPPDNWLHQ ]XI
YRQ (XUR JHIJHQW“EHUVWDQGHQ 68PWOLFKH GLHVEH]%JOLFKH
$NWLHQVSOLW 'LH DXV GHP 9HUNDXI| HUJLHOWHQ (UOJVH ZXUGHQ
=X GHQ LP 5DKPHQ GHV $NWLHQ BYUERUDKXOQSXQGUDPRBY¥XYHUWHQ HL.
ZLUG DXI| GLH $QJDEHQ LQ GHU 1RWH YHUZLHVHQ
=XP %LODQ]VWLFKWDJ KDWWH G&\WY2FENH BIED R ® HL 6 W DHP\PIDAW LHQ LP
$QWHLO YRB]Z (XUR GHV *UXQGNDSLWDOV GDUVWHOOW 'HU K
ZXUGH DP PBWYiFN E]Z (XUR YRP *UXQGNDSLWDO F
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JRUVFKXQJ XQG (QWZLFNOXQJ

$XI GHU %DVLV GHU %HG%UIQLVVH LKUHU .XQG LQQHQ HQWZLFNHGC
LP )LQDQJLHUXQJV XQG $QODJHEHUHLFK ,Q GHU )RUVFKXQJ XQG
QLFKW WaWLJ

SHFKWVVWUHLWLIJNHLWHQ GHU %DQNHQ PLW GHU 8QL&UHGLW %D
%HWHLOLJXQJVIJHVHOOVFKDIW P E + ]JXVDPPHQ %8QL&UHGLW#

(QGH 'HJHPEHU KDW GLH 8QL&UHGLW GLH (LQEHUXIXQJ HLQHU
$NWLRQoU,QQHQ GHU 2EHUEDQN EHDQWUDJW GLH DP YHEUXD L
BRQGHUSU%%IXQJ GHU 2EHUEDQN .DSLWDOHUKYJKXQJHQ VHLW

* 0% +ROGLQJ $* IDQGHQ NHLQH =XVWLPPXQJ $XFK LQ GHU RUGHQ
VWHOOWH GLH 8QL&UHGLW $QWU=sJH DXI 'XUFKI%KUXQJ YRQ 6RQGH

*HIJHQ GLHVH %HVFKO%“VVH KDW GLH 8QL&UHGLW EHLP /DQGHVJHL
$QIHFKWXQJVYHUIDKUHQ VLQG ELV ]XU UHFKWVNU=IWLJHQ .0aUXQ.

%H]%“JOLFK GHV $QWUDJV DX| BRQGHUSU%IXQJ DXV GHU DXYHL
=XVDPPHQKDQJ PLW GHQ .DSLWDOHUKYJKXQJHQ GHU %.6 %DQN $* N
XQG 9RUDUOEHUJ $* NXU] %79 LP -DKU XQG EH]%JOLFK HLOQL.
GHU RUGHQWOLFKHQ +DXSWYHUVDPPOXQJ KDW GLH 8QL&UHGL)
JHVWHOOW 'HU YRQ 8QL&UHGLW JHVWHOOWH JHULFKWOLFKH $QW
WHLOZHLVH UHFKWVNU®GoIWLJ DEJHZLHVHQ XQG KLQVLFKWOLFK GH
GHV DQKoQJLJHQ =LYLOSUR]JHVVHV EHWUHIIHQG GLH $QIHFKWXC
+DXSWYHUVDPPOXQJ XQWHUEURFKHQ

'LH 8QL&UHGLW KDW (QGH )HEUXDU $QWUBJH EHL GHU ®EHUQD
ZHUGHQ VROO RE GLH EHL GHQ %DQNHQ EHVWHKHQGHQ $NW
$QJHERWVSIOLFKW YHUOHW]W KDEHQ 'LH 2EHUEDQN LVW YRQ GLI
%79 XQG EHL GHU %.6 XQPLWWHOEDU EHWURIIHQ 'LH 6\QGLNDWI
JYSOWLIJHQ %HVFKHLGHQ GHU EHUQDKPHNRPPLVVLRQ DXV GHP -C
(LQZDQG GDVV VLFK VHLWGHP GLH =XVDPPHQVHW]XQJ XQG :LOOH
LQVJHVDPW VHLW GHP -DKU LKU 6WLPPJHZLFKW LQ “EHUQDKPF
XQG GDGXUFK HLQH $QJHERWVSIOLFKW DXVJHOJVW ZRUGHQ Za&
1RYHPEHU VePWOLFKH $QWU&sJH GHU 8QL&UHGLW DEJHZLHVHC
SHNXUVH HUKREHQ %EHU GLH GDV 2EHUODQGHVJHULFKW :LHQ QRF

6REDOG LQ GLHVHQ 5HFKWVPLWWHOYHUIDKUHQ 5HFKWVNUDIW H
9HUIDKUHQ “EHU GLH $QIHFKWXQJ YRQ %HVFKO%“VVHQ GHU DR +
+DXSWYHUVDPPOXQJ VRZLH GDV 9HUIDKUHQ DXl JHULFKWOL
IDQGHVJHULFKW /LQ] IRUW]JXVHW]HQ

(QGH -XQL KDW 8QL&UHGLW JHJHQ GLH 2EHUEDQN 8QWHU(
IDQGHVJHULFKW /LQ] HLQJHEUDFKW ,P :HVHQWOLFKHQ JLQJ HV GI
GHV 9RUVWDQGYV GHU 2EHUEDQN DXI| 'XUFKI%KUXQJ GHU OHW]WH
%HVFKOYVVH ]XU /HLVWXQJ YRQ =XVFK¥%VVHQ DQ GLH * % +ROGLC



*HVFKalWVYHUODXI XQG ZLUWVFKDIWOLFKH /DJH

QLFKWLJ VHLHQ XQG GDVV HV GHU 9RUVWDQG LQ =XNXQIW XQWH
$NWLRQuUHQ GLH PLW GHU 2EHUEDQN ZHFKVHOVHLWLJ EHWHLOL
.DSLWDOHUKJKXQJHQ ]X]XWHLOHQ B6HLWHQV GHU 8QL&UHGLW ZXU
XQG %79 HLQJHEUDFKW GHQHQ GLH 2EHUEDQN MHZHLOV DOV 1HEF}
P JHJHQ GLH %79 JHI“ZKUWHQ 9HUIDKUHQ ZXUGH GLHVH .ODJH YR«
DOOHQ 3XQNWHQ DEJHZLHVHQ ,P +LQEOLFN DX| GLHVH UHFKWYV
]XIXQVWHQ GHU %DQNHQ KDW GLH 8QL&UHGLW GLH 3DUDOOHOL
$QVSUXFKVYHUJLFKW ]XU%FNJH]RJHQ 'HU 9RUVWDQG GHU 2EHUED
DQKoQJLJHQ 9HUIDKUHQ NHLQH UHOHYDQWHQ ELODQ]JLHOOHQ $XVZ
'LH 8QL&UHGLW %DQN $XVWULD $* XQG GLH &$%2 %HWHLOLJIXQJ
+DXSWYHUVDPPOXQJ DP EHKDXSWHW GDVV GHU 2E}
9RUVWDQGVPLWJIOLHGHU 6FKDGHQHUVDW]DQVSUY%FKH ]XVWHKHQ
$EVLFKHUXQJ GHV %79 6\QGLNDWYV ]XP 6FKXW] GHU %79 YRU HLQH!
YRQ UXQG OLR (XUR DXIJHZHQGHW KDW 'LH 8QL&UHGLW %DQN $X\
PE+ KDEHQ LQ $XV%EXQJ LKUHV OLQGHUKHLWHQUHFKWHY JHPaV r
9HUWUHWHUV YHUODQJW GHU GLHVHV 9HUIDKUHQ PLWWOHUZHLO
ZLH YRU GDYRQ WEHU]HXJW PLW GHU $EVLFKHUXQJ GHV %79 6\Q
2EHUEDQN JHKDQGHOW ]X KDEHQ

"HVHQWOLFKH (UHLJQLVVH VHLW GHP (QGH GHV *HVFKe|WVMDKUHYV
6LHKH .RQ]JHUQD ENRRKIKD XV V



.RQJHUQODJHEHULFKW
$XVEOLFN

$XVEOLFN DXI| GLH (UJHEQLVHQWZLFNOXQJ LP *HVFKalWVMDKU

'LH ZHLWHUH (QWZLFNOXQJ GHV *HVFKolWVMDKUV ZLUG PLW YR
(UJHEQLYV ZDU YRQ GHU GHXWOLFKHQ $XVZHLWXQJ GHU =LQVVS
XQG HV ZLUG GDKHU KHUDXVIRUGHUQG GDV (UJHEQLV HQWVS
=LQVVHQNXQJHQ VROOWHQ DEHU DQGHUHUVHLWVY SRVLWLY DXI C
GDPLW DX| GLH .UHGLWQDFKIUDJH ZLUNHQ 'DV JLOW DXFK I1%U C
IRKQDEVFKO%VVH XQG GHU 5%FNJDQJ GHU ,QIODWLRQ I%U ]XVaW]C
'DV 7KHPD 3HUVRQDO EOHLEW GLH JUfYWH +HUDXVIRUGHUXQJ XQ
-DKU KLQDXV EHVFKolWLJHQ 'HPHQWVSUHFKHQG ZLUG GLH LQWHQ
BWUDWHJIJLHSUR]JHVVY GHU LP 6RPPHU VWDUWHW HLQH ZLFKWLJH &
XQVHUHU =HLW 1DFKKDOWLJNHLW XQG 'LJLWDOLVLHUXQJ ZHUGH
YRUDQJHWULHEHQ

'LH 2EHUEDQN ZLUG DXFK LKUHQ .XUV GHV RUJDQLVEFKHQ :DF
BWDELOLWoW LKUHVY RSHUDWLYHQ *HVEKalWV 'DV -DKUHVHUJHEQL
(QWZLFNOXQJ GHV .UHGLWULVLNRYV GHV %HWHLOLJXQJVSRUWIRO!
2XWORRN DXV KHXWLJHU 6LFKW QLFKW VLQQYROO HUVFKHLQW
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'LH JH]JLHOWH ®EHUQDKPH YRQ 5LVLNHQ VWHOOW HLQ ZHVHQWOLF
1%U HLQH QDFKKDOWLJ VWDELOH *HVFK2EWVE NQW ADHHEQQWHQ \VGZI
JHVWOHJIXQJ GLH 8PVHW]XQJ GDV 5LVLNRPDQDJHPHQW XQG GD\
5LVLNRVWUDWHJILH LP 2EHUEDQN .RQJHUQ [XVWuoQGLJ $XVJIDQJVS
3RVLWLRQLHUXQJ DOV 5HJLRQDOEDQN 'HU 9RUVWDQG XQG DI
ULVLNRSROLWLVFKHQ *UXQGVueW]HQ XQG WUHIIHQ LKUH (QWVFKHL:

2UJDQLVDWLRQ GHV 5LVLNRPDQDJHPHQWYV

'DV S5LVLNRPDQDJHPHQW LVW LQ GHU 2EHUEDQN LQWHJUDOHU %H
=LHOHSODQXQJ VRZLH GHV RSHUDWLYHQ ODQDJHPHQWY EH]LI
S9HUDQWZRUWXQJ I»U GDV S5LVLNRPDQDJHPHQW OLHJW EHLP *H\
ZHVHQWOLFKH 5LVLNR GHV 2EHUEDQN .RQJHUQV JLEW HV GHILC
IXIJHZLHVHQH 5LVLNRGHFNXQJVPDVVHQ /LPLWV RGHU GHILQLHL
ULVLNR VWHXHUXQJ HUIROJW LP $NWLY 3DVVLY ODQDJHPHQW .RP
WDJW XQG I%»U GDV GLH $EWHLOXQJ 6WUDWHJILVFKHYV 5LVLNRPDQD
'‘DV 14U GHQ %HUHLFK 5LVLNRPDQDJHPHQW ]JXVWeQGLJH 9RUVWD(
Y%“EHU HLQ 9HWRUHFKW EHL ULVLNRUHOHYDQWHQ (QWVFKHLGXQJVS

5LVLNRPDQDJHPHQW JHP h S$EV  %:*

'LH $EWHLOXQJ 6WUDWHJILVFKHY 5LVLNRPDQDJHPHQW HUI%ZOOW G
%:* JHIRUGHUWHQ ]JHQWUDOHQ XQG XQDEK®&QJLJHQ 5LVLNRPDQI
YROOVWuQGLJHQ EHUEOLFN %EHU GLH $XVSU®BJXQJ GHU YRUKDC
.UHGLWLQVWLWXWV XQG PLVVW DQDO\WLHUW %“%EHUZDFKW XQG U
5SHSRUWLQJ HUIROJW DQ GHQ $XIVLFKWVUDW GHQ 9RUVWDQG
$EWHLOXQJVOHLWHU LQQHQ EH]JLHKXQJVZHLVH OLWDUEHLWHU LQQ
GHU 5LVLNRVWUDWHJILH EHWHLOLJW

,QWHUQHV .RQWUROOV\VWHP

'DV ,QWHUQH .RQWUROOV\VWHP ,.6 GHU 2EHUEDQN HQWVSULFKW
(V H[LVWLHUHQ GHWDLOOLHUWH %HVFKUHLEXQJHQ GHU ,.6 $E
ULVLNRUHOHYDQWHQ 3UR]JHVVH GHU %DQN GHU LGHQWLIL]JLHU\
9HUDQWZRUWOLFKNHLWHQ XQG 5ROOHQ LQ %H]XJ DXI GDV ,.6
UHJHOPaYLJHV PHKUVWXILJHVY 5HSRUWLQJ “%EHU :LUNVDPNHLW
GRNXPHQWLHUW XQG %EHUZDFKW GLH ,.6 UHOHYDQWHQ 5LVLNHC
'LHVHU ODXIHQGH 2SWLPLHUXQJVSUR]JHVV WUBJW ]XU 4XDOLWaWV
2EHUEDQN SU%IW LQ LKUHU )XQNWLRQ DOV XQDEKuoQJLJH eEHU
$EJHSU%IW ZHUGHQ GLH :LUNVDPNHLW XQG $QJHPHVVHQKHLW
$UEHLWVDQZHLVXQJHQ

'LH .RQWUROOPHFKDQLVPHQ GHV ,.6 VSHIJLHOO LQ %H]XJ DXI GH(
IROJHQGHQ $EVeW]HQ DQKDQG GHV &262 6WDQGDUGY EHVFKULHEH

'LH 9HUDQWZRUWXQJ 1%U GLH %XFKKDOWXQJ XQG %LODQ]JLHUXQJ
$EWHLOXQJ 5HFKQXQJVZHVHQ XQG &RQWUROOLQJ DQJHVLHGHOW
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BWUDWHJILVEKHY 5LVLNRPDQDJHPHQW DQJHVLHGHOW 'LH $EWHLO.
GLH JHVHW]OLFK YRUJHVFKULHEHQHQ 3U%IXQJHQ GXUFK ,P 5DKP
GHU 5HFKQXQJVOHJXQJ NRQWUROOLHUW XQG GLH PLW GHU 5HFK(
DQDO\WLHUW XQG ODXIHQG “EHUZDFKW *HJHEHQHQIDOOV ZHUG]|
HUJULIIHQ

.RQWUROOXPIHOG

1HEHQ GHU (LQKDOWXQJ GHU JHVHW]OLFKHQ O9RUJDEHQ VWHK
9HUKDOWHQVJIJUXQGVeW]H XQG GLH *RYHUQDQFH 5HJHOXQJHQ LP

2EHUEDQN VLQG QHEHQ GHQ $XIVLFKWVJUHPLHQ GHP 9RUVW
OLWDUEHLWHU LQQHQ EHWHLOLJW 'LH =XVWoQGLJNHLWHQ XQG 9F
XQG VRPLW DXFK LQ %H]XJ DXI GLH 5HFKQXQJVOHJXQJ NODU JHU
OLWDUEHLWHU LQQHQ YHUI%JHQ %EHU GLH I%U LKU $XIJDEHQJHE
IDXIHQGH )RUWELOGXQJVPDYQDKPHQ VWHOOHQ GHQ VWoQGLJHQ

GLH UHFKW]HLWLJH ,PSOHPHQWLHUXQJHQ LP 5HFKQXQJVOHJXQJ\
9RUVFKULIWHQ ]X HUI%OOHQ ZLUG GLH W&oJOLFKH S$SUEHLW GX
$UEHLWVDQZHLVXQJHQ XQWHUVWY%W]W GLH ]XPLQGHVW HLQPDO M

SLVLNREHXUWHLOXQJ

,Q GHU 2EHUEDQN KDW GLH 5LVLNREHXUWHLOXQJ G K GLH ,GHQ\
JURYH %HGHXWXQJ 1XU ZHU VHLQH XQWHUQHKPHQVVSH]LILVFKF
UHDJLHUHQ OLW GHP ,.6 LVW GLH 6WHXHUXQJ GHU ZLFKWLJVWHDCQ
QDFK JOHLFKHQ ODYVWGoEHQ XQG GLH VLFK GDUDXV HUJHEHQGH DE
,Q GHU 2EHUEDQN $* ZHUGHQ GLH 5LVLNHQ LP =XJH GHU
SUR]JHVVYHUDQWZRUWOLFKH 3HUVRQ LGHQWLIL]JLHUW EHZHUWH
LGHQWLIL]JLHUWHQ 5LVLNHQ ZLUG LP $QVFKOXVV MeKUOLFK GHU S
$NWXDOLVLHUXQJ YRUJHOHJIW

.RQWUROODNWLYLW&aW
'LH $XIEDX XQG $EODXIRUJDQLVDWLRQ VRZLH .RQWUROOPDYQ
YHUVFKLHGHQHQ KDXVLQWHUQHQ 'RNXPHQWHQ EHVFKULHEHQ =X
LGHQWLIL]JLHUWHQ 5LVLNHQ VLQG .RQWUROOHQ LPSOHPHQWLHUW
GHQ MHZHLOLJHQ 6\WWHPHQ GRNXPHQWLHUW XQG JHEHQ HLQH VW
(LQ ZHVHQWOLFKHU %HVWDQGWHLO LQ GHU 8PVHW]XQJ GHV ,QWH
$XJHQ 3ULQJLS XQG LQ GHQ ,7 $QZHQGXQJHQ LPSOHPHQWLHUW
QDFKYROO]JLHKEDUH 1DFKZHLVH GLH DXFK 1%U 'ULWWH EHOHJH(
3URJHVVVFKULWWH HLQJHKDOWHQ ZXUGHQ

,QIRUPDWLRQ XQG .RPPXQLNDWLRQ
'LH ,QIRUPDWLRQVEHUHLWVWHOOXQJ ]XP ,QWHUQHQ .RQWUROOV\"
$QVSUHFKSDUWQHU LQQHQ KDW LQ GHU 2EHUEDQN HLQHQ KRKHQ
3U%IXQJVDXVVFKXVV GHU DNWXHOOH 6WDQG ]JXP ,.6 SUSVHQWLH
LPSOHPHQWLHUW HLQHUVHLWYV PLW GHP ODQDJHPHQW 9RUVWDQ
GHQ 5LVLNR XQG .RQWUROOYHUDQWZRUWOLFKHQ =XGHP ZLUG HL
GHU 2EHUEDQN YHUTIITHQWOLFKW
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®EHUZDFKXQJ
'LH $EWHLOXQJVOHLWHU LQQHQ XQG GLH ]XVWeQGLJHQ *UXSSHQO
'LHVHU JHVDPWH @®EHUZDFKXQJVSUR]JHVV ZLUG YRQ GHU ,QWH
®EHUZDFKXQJVIXQNWLRQ I[500OW GHQ $EVFKOXVVSUYIHU LQQH
3U%IXQJIJVDXVVFKXVV ]X

'LH ecEHUZDFKXQJ GHU 5HFKQXQJVOHJXQJVSUR]JHVVH ZLUG DXFK G
S8QWHUVWYW]W ZLUG GLH eEHUZDFKXQJVWaWLIJNHLW LQ GHU 2EH!L
1%U 6FKO%VVHONRQWUROOHQ MHQH .RQWUROOHQ PLW EHVRQG
GXUFKJoQJLJ ]XPLQGHVW HLQPDO MoKUOLFK XQG I¥%U DXVJHZ
GXUFKJHI%KUW ZHUGHQ

*HVDPWEDQNULVLNRVWHXHUXQJ

'HQ DXIVLFKWVUHFKWOLFKHQ $QIRUGHUXQJHQ DQ HLQ TXDOLWDW
GHP ,&$$3 ,QWHUQDO &DSLWDO $GHTXDF\ $VVHVVPHQW 3URFHVYV
$VVHVVPHQW 3URFHVV HUJHEHQ ZLUG LQ GHU 2EHUEDQN $* PLV
PLWWHOV HLQHV 6\WVWHPV YRQ %HULFKWHQ XQG /LPLWHQ 1%U GLH
'LH *UXQGODJH I1%U HLQH %HXUWHLOXQJ GHU 5LVLNRWUDJIaKLJ
ZHVHQWOLFKHQ 5LVLNHQ XQG GHU 'HFNXQJVPDVVHQ GDU ,P 5DKF
DXV GHU fNRQRPLVFKHQ 'HFNXQJVPDVVH I%U GLH VLFK DXV GHP *}
ZHVHQWOLFKHQ %DQNULVLNHQ ,&%$%$3 5LVLNROLPLWH DEJHOHLWHW
LP 5DKPHQ GHV .UHGLWULVLNRVY GDV $GUHVVDXVIDOOULVLL
JUHPGZoKUXQJVNUHGLWULVLNR GDV OLJUDWLRQVULVLNR GDV 5L
5LVLNR GDV /aQGHUULVLNR XQG .UHGLWULVLNRNRQ]JHQWUDWLRQ|
GDV ODUNWULVLNR LP %DQNEXFK GDV /LTXLGLWaWVULVLNR VRZ
(PSIHKOXQJHQ GHUW)IMGHR ]XP 8PJDQJ PLW ZB BPIGKIO &LH NG VDO
GHV 1DFKKDOWLJNHLWVULVLNRYV LQ GHU 5LVLNRVWHXHUXQJ LP 5D
GHU 2EHUEDQN $* LVW LQ GHU 5LVLNRWUDJIoKLINHLWVUHFKQXQJ
GDU%EHUKLQDXVJHKHQGHQ ZHUGHQ QLFKW DOOR]JLHUW 1HEHQ
ZHUGHQ GLH ZHVHQWOLFKHQ 5LVLNHQ LQ GHU RSHUDWLYHQ 5LVL
JHVWHXHUW

'XUFK GLH OHWKRGLN GHU QRUPDWLYHQ 3HUVSHNWLYH ZLUG VLFK
-DKUHQ DXFK LQ DGYHUVHQ 6]HQDULHQ DOOH UHJXODWRULVFKHQ
HLQKoOW

.UHGLWULVLNR

$OV .UHGLWULVLNR ZLUG GDV 5LVLNR YHUVWDQGHQ GDVV .UHGLW
RGHU QXU WHLOZHLVH QDFKNRPPHQ 'DV .UHGLWULVLNR DXV )RUC
JLUPHQNXQG LQQHQ VWHOOW GLH ZHVHQWOLFKVWH 5LVLNRNRP
ODQDJHPHQW GHV .UHGLWULVLNRV LVW GLH $EWHLOXQJ .UHGLW
JHWUHQQW VRGDVV 5LVLNREHZHUWXQJ XQG HQWVFKHLGXQJ LQ
9RUVWDQGVHEHQH XQDEK&QJLJ YRP OHUWULHE JHZoKUOHLVWHW V
'LH 6WUDWHJILH LP .UHGLWJHVFKolW LVW JHWUDJHQ YRP 5HJLR(
EHILQGHW VLFK LQ GHQ GXUFK GDV )LOLDOQHW] GHU 2EHUEDQN D
DXI GHU )LQDQJLHUXQJ GHU ,QGXVWULH XQG GHV ZLUWVEFKDIWO
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ZHUGHQ ]XPLQGHVW MoKUOLFK LP =XJH GHU %XGJHWLHUXQJ
JHVFKol|WVSROLWLVFKHQ $XVJDQJVVLWXDWLRQ VRZLH GHU DNW
JHPHLQVDP PLW GHU /HLWXQJ .UHGLW ODQDJHPHQW IHVWJHOHJ
%RQLWaWVHLQVFKeW]XQJ GHU .XQG LQQHQ ]XJUXQGH ,P )LUPHQ
OHWKRGHQ HQWZLFNHOWHY 5DWLQJV\WWHP XU $QZHQGXQJ *C
BULYDWNXQGHQJHVEKeIW VRZLH I%U GDV $QWUDJVUDWLQJ LP 3ULY
%HXUWHLOW ZHUGHQ TXDQWLWDWLYH +DUG )DFWV XQG TXDOLV
]XVDPPHQJHI%KUW HLQ REMHNWLYHV XQG ]JXNXQIWVRULHQWLHLU
5DWLQJYHUIDKUHQ ZHUGHQ MoKUOLFK YDOLGLHUW 'LH UHVXO
'HLWHUHQWZLFNOXQJ XQG 9HUIHLQHUXQJ GHU 5DWLQJYHUIDK!
.UHGLWVLFKHUKHLWHQ VRZLH GHUHQ ODQDJHPHQW ZHUGHQ
.UHGLWULVLNRPDQDJHPHQWY GHU 2EHUEDQN DQJHVHKHQ 'LH *HV\
VWHOOW KRKH $QIRUGHUXQJHQ DQ GLH DNWXHOOH XQG ULFKW]
BLEFKHUKHLWHQYHUZDOWXQJ LP JHVDPWHQ 2EHUEDQN .RQJHUQ .
JHWUHQQW XQG HUIROJW I1%U —-VWHUUHLFK XQG 'HXWVFKODQG DX
2EHUEDQN '/ B6HUYLFHJHVHOOVFKDIW )%U 7VFKHFKLHQ GLH
6LFKHUKHLWHQYHUZDOWXQJ LQ GHQ JHQWUDOHQ ODUNWIROJHHLC
9HUZDOWXQJVIUXQGVeW]H JHZoKUOHLVWHQ HLQH UHEKWOLFK HlI
VRZLH DOOH HUIRUGHUOLFKHQ 9RUDXVVHW]XQJHQ ]XU UDVEFKHQ 'X

%HWHLOLJXQJVULVLNR

$0V  %HWHLOLJXQJVULVLNR ZLUG GHU SRWHQJLHOOH :HUWY
7HLOZHUWDEVFKUHLEXQJ RGHU 9HUaXYHUXQJVYHUOXVW VRZLH GL
HLQHU QHJDWLYHQ ZLUWVFKDIWOLFKHQ (QWZLFNOXQJ EH]HLFKQH
%79 PLW GHQHQ GLH 2EHUEDQN $* GLH Z%DKQWNIHIY Wb XS SHHEH DG
2EHUEDQN 'LH %HWHLOLJXQJVSROLWLN GHU 2EHUEDQN LVW Gl
%HWHLOLJXQJHQ GDQQ HLQ]XJHKHQ ZHQQ GLHVH GHP %DQNJHVFK
9HUOGBQJHUXQJ ]XU %DQNWaWLINHLW VWHKW RGHU HLQH +LOIVWa\
YRQ %HWHLOLIJXQJHQ ZHUGHQ $QDO\WHQ HUVWHOOW XP HLQ PTJ
VWUDWHJILVFKHP )LW XQG UHFKWOLFKHU 6LWXDWLRQ ]X EHNRPPHC
LP 5DKPHQ GHV .UHGLWULVLNRY TXDQWLIL]JLHUW

ODUNWULVLNR

8QWHU ODUNWULVLNR ZLUG GHU SRWHQ]LHOO PTJOLFKH 9HUOXV
=LQVVaW]HQ DQ )LQDQ]PaUNWHQ HQWVWHKHQ NDQQ YHUVWDQGH
DXFK 1%U GLH DXVO8QGLVFKHQ *HVFKoalWVHLQKHLWHQ VRZLH I%
JHQWUDO JHVWHXHUW 'DV ODQDJHPHQW GHU ODUNWULVLNHQ LV
DXIJHWHLOW GLH GLHVH LP 5DKPHQ GHU LKQHQ JXJHZLHVHQHQ /LI
]IXVWeQGLJ I1%U GLH 6WHXHUXQJ GHU ODUNWULVLNHQ GHU +DQGHF
*HOGKDQGHOVEXFK VRZLH GHV 'HYLVHQNXUVULVLNRY GHV JHVDP\
GDV 5HSRUWLQJ “%EHU GLH 5LVLNR XQG (UWUDJVODJH DQ 9RUVYV
WoJOLFK GXUFK GLH $EWHLOXQJ 6WUDWHJILVFKHYV 5LVLNRPDQDJHI
=LQVEQGHUXQJVULVLNRY GHU ODQJIULVWLJHQ 3RVLWLRQHQ =LQ\
86' &=. XQG +8) XQG I1%U GDV &UHGLW 6SUHDG 5LVLNR JXVWaoQGLJ
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2SHUDWLRQHOOHY 5LVLNR
OLW GHP %DQNJHVFKalW XQWUHQQEDU YHUEXQGHQ VLQG GLH RSI
5LVLNHQ ]XVDPPHQJHIDVVW GLH GHQ %YHWULHEVEHUHLFK GHU %D (

2SHUDWLRQHOOH 5LVLNHQ ZHUGHQ LQ GHU 2EHUEDQN DOV GL
8QDQJHPHVVHQKHLW RGHU GHV 9HUVDJHQV YRQ LQWHUQHQ 9HUII
HIWHUQHU (UHLJQLVVH HLQWUHWHQ GHILQLHUW ,Q GHU 2EHUE
RSHUDWLRQHOOHQ 5LVLNRV LQVWDOOLHUW 'LHVHV *UHPLXP VWI
5LVLNHQ XQG LVW I[%U VHLQH :HLWHUHQWZLFNOXQJ EH]LHKXQJ
OHWKRGHQ YHUDQWZRUWOLFK

'DV RSHUDWLYH 5LVLNRPDQDJHPHQW YRQ RSHUDWLRQHOOHQ 5LV
$EWHLOXQJHQ XQG UHJLRQDOHQ 9HUWULHEVHLQKHLWHQ 5LVN 7D
5LVLNR GHU LQ LKUHQ =XVWoQGLJNHLWVEHUHLFK IDOOHQGHQ 3
HOHNWURQLVFKHU (LQPHOGHSUR]JHVV XQWHUVWY%W]W GLH (UIDV
5LVLNHQ $0OV %DVLV I%U GLH 6WHXHUXQJ XQG :HLWHUHQWZLFNO
GLHQHQ V\VWHPDWLVFKH 5LVLNRDQDO\VHQ 'LHVH HUIROJHQ LQ )F
XQG 4XDQWLIL]JLHUXQJ YRQ SRWHQJLHOOHQ RSHUDWLRQHOOHQ 5
6FKDGHQVIDOOGDWHQEDQN DEJHELOGHWHQ 6FKDGHQVIEOOH XQG
=XU $EVLFKHUXQJ YRQ LP 5DKPHQ GHU 5LVLNRDQDO\WHQ IHVW
ODYQDKPHQ JHWURIIHQ ] % 9HUVLFKHUXQJHQ 1RWIDOONRQI]HS
]IXQHKPHQGHQ %HGHXWXQJ GHU 'LJLWDOLVLHUXQJ QHKPHQ ,7 5L
BWHOOHQZHUW LP %HUHLFK GHU RSHUDWLRQHOOHQ 5LVLNHQ HLQ
$XIUHFKWHUKDOWXQJ HLQHYV 6WDWH RI WKH $UW 6LFKHUKHLWVOH:
EHDXIWUDJWHQ %DQNHQ ,7 *PE+ VLFKHUJHVWHOOW

'DV HEHQIDOOV LQ GHQ RSHUDWLRQHOOHQ 5LVLNHQ HQWKDOWHQF
ZLUG GXUFK $XVELOGXQJVPDYQDKPHQ DXWRPDWLVLHUWHVY XQG
6FKZHOOHQZHUWH I%U GLH OLWWHOKHUNXQIWVSU%IXQJ LP .DVVDYV

JLTXLGLWeWVULVLNR

'DV  /LTXLGLWoWVULVLNR RGHU DXFK 5HILQDQJLHUXQJVULVLNR
=DKOXQJVYHUSIOLFKWXQJHQ QLFKW MHGHU]JHLW RGHU QXU ]X HUK
IJLTXLGLWEeWVPDQDJHPHQWY VLQG GDKHU GLH B6LFKHUVWHOOXQJ
2SWLPLHUXQJ GHU 5HILQDQJLHUXQJVVWUXNWXU LQ %H]XJ DXI ¢
$EKoQJLIJNHLW GHU 5HILQDQJLHUXQJ YRP YRODWLOHQ %DQNHQJF
. XQGHQNUHGLWH ]XU 6XPPH DXV 3ULPaUHLQODJHQ HLJHQHQ (PL\
HLQHP VWUDWHJILVFKHQ /LPLW YRQ EHJUHQ]W 'LH 2EHUE
JLTXLGLWEeWVSXIIHU DQ IUHLHP 5HILQDQJLHUXQJVSRWHQ]LDO LQ
XQG .UHGLWIRUGHUXQJHQ EHL GHQ =HQWUDOEDQNHQ VRZLH =H
JLTXLGLWEeWVSXIIHUV ZLUG PRQDWOLFK GXUFK /LTXLGLWaWVVWUH
HLQ 3SRWHQWLDO DQ XQJHQXW]WHQ %DQNHQOLQLHQ ]JXU 9HUI%JIXQ.
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(LQ ZHLWHUHU VWUDWHJILVFKHU *UXQGVDW] LVW GLH PYfJOLFKVW k
$EKeQJLINHLWHQ YRP ,QWHUEDQNHQJHOGPDUNW XQG YRP .DSLWL
DNWLYHQ 8PJDQJ PLW YHUSIeQGXQJVIeKLIJHQ 6LFKHUKHLWHQ EHL
'LH $EWHLOXQJ 7UHDV XU\ +DQGHO LVW 1%U GLH NXU]JIULVWLJH

WaJOLFKH 6WHXHUXQJ GHU /LTXLGLW=sW HUIROJW PLWWHOV HLQHU
74¢JOLFK HUVWHOOW GLH $EWHLOXQJ 6WUDWHJILVFKHV 5LVLNRP
IHXIJHVFKelWVDQQDKPHQ 1%U GLH QuFKVWHQ 7DJH GLH GLH 1H
VRZLH GHQ DNNXPXOLHUWHQ *DS GHU %DQN GDUVWHOOW 'DUWE
ILTXLGLWeWVDEODXIELODQ] HUVWHOOW GLH DXl WeJOLFKHU %D
GDUVWHOOW 'LH 6WHXHUXQJ GHU ODQJIULVWLJHQ EH]JLHKXQJVZHL
=XVWeQGLIJNHLW GHV 9RUVWDQGV XQG GHV $30 .RPLWHHV 'DV
6WUDWHJILVFKHYV S5LVLNRPDQDJHPHQW =XU 'DUVWHOOXQJ

ILTXLGLWaeWVULVLNRPDQDJHPHQWY GHU %DQN ZLUG HLQH XPIDVV]
ODUNWYHUKeOWQLVVH ZXUGH HLQ 1RWIDOOSODQ DXVJHDUEHLWHW

5LVLNRNRQJHQWUDWLRQ

5LVLNRNRQJHQWUDWLRQHQ EHJU%QGHQ HLQ .RQJHQWUDWLRQVUL
SURGX]LHUHQ GLH JURY JHQXJ VLQG XP GLH 6WDELOLW&W HLQ!
,QGHUXQJ LP 5LVLNRSURILO ]X EHZLUNHQ

(V ZHUGHQ ]ZHL $UWHQ YRQ 5LVLNRNRQJHQWUDWLRQHQ XQWHUVFK

( ,QWHU 5LVLNRNRQ]JHQWUDWLRQHQ EH]JLHKHQ VLFK DXI 5LVLNRNF
5LVLNHQ YHUVFKLHGHQHU 5LVLNRNDWHJRULHQ HUJHEHQ NTQQHC
5DKPHQ GHU 5LVLNRWUDJIaKLINHLWVUHFKQXQJ GLH G6HQVLVW
.RQJHQWUDWLRQVULVLNHQ JHSU%IW

( ,QWUD 5LVLNRNRQJHQWUDWLRQHQ EH]JLHKHQ VLFK DXI 5LVLNRN
5LVLNRNDWHJRULH HOQWVWHKHQ NYQQHQ 'LH =XVWoQGLIJNHLWH
EHL GHQ MHZHLOV 1%U GLH HLQ]JHOQHQ 5LVLNRDUWHQ YHUDQWZ
LVW DXI1JUXQG GHV *HVFKalWVPRGHOOV GHU 2EHUEDQN YRU DOC
5DKPHQ GHU 5LVLNRWUDJIaKLINHLWVUHFKQXQJ ZLUG GDV ,QWUD
EHU%FNVLFKWLJW 'LH BWHXHUXQJ GHU .RQJHQWUDWLRQVULVL
*URYNUHGLWJUHQ]HQ XQG 3RUWIROLROLPLW

5LVLNR HLQHU %EHUP=aYLJHQ 9HUVFKXOGXQJ

'LH 2EHUEDQN PLVVW GDV 5LVLNR HLQHU %EHUPoYLJHQ 9HUVFKXO
/IHYHUDJH 5DWLR JHP&oY $UW &55 =XU 6WHXHUXQJ GHV 5LV
IHUVFKXOGXQIJVTXRWH LQ +TKH YRQ IHVWJIHOHJIW

1IDFKKDOWLJNHLWVULVLNR (6* 5LVLNR

'DV 1DFKKDOWLJNHLWVULVLNR XPIDVVW SK\VLVFKH 5LVLNHQ GLH
7UDQVLWLRQVULVLNHQ GLH VLFK DXV GHP 8PVWLHJ DXI HLQH :LL
GHQ (PSIHKOXQJHQ GHU )0$ LP /HLWIDGHQ ]XP 8PJDQJ PLW
6SHILDOWKHPHQ GHV 1DFKKDOWLJNHLWVULVLNRYV LQ GHU 5LVLNF
DEJHGHFNW



.RQJHUQODJHEHULFKW
+XPDQ 5HVRXUFHYV

6WUDWHJILH OLWDUEHLWHU LQQHQ LP )RNXV
(QJDJLHUWH OHLGHQVFKDIWOLFKH NRPSHWHQWH XQG YHUNDXIVF
GHQ QDFKKDOWLJHQ (UIROJ GHU 2EHUEDQN 'LH OLWDUEHLWHU LQ
%DVLV HLQHU XPIDVVHQGHQ 6\WWHPDQDO\VH ZXUGHQ GLH VW
OLWDUEHLWHU LQQHQ ELV GHILQLHUW 'LH :HUWH 9HUWUDXHOQ
VWHOOHQ GHQ 5DKPHQ GHU +5 $UEHLW GDU

,P 5DKPHQ YRQ (PSOR\HH ([SHULHQFH KfUW PDQ GHU %HOHJVFKD
]ZHLWH OLWDUEHLWHUEHIUDJXQJ GXUFKI¥%KUHQ 'DV (UJHEQLV EH
GHU HUVWHQ %HIUDJXQJ JHPHLQVDP PLW GHP OLWDUEHLWHU LQ(
JHLIWHQ HLQH SRVLWLYH :LUNXQJ XQG VRZRKO 7HLOQDKPHTXRW
NRQQWHQ GHXWOLFK JHVWHLIJHUW ZHUGHQ 'LH OLWDUEHLWHU LQ
LQ GHQ 'LDORJ OHW]WHYV -DKU JDE HV “EHU S“MFNPHOGXQJHQ 3}

'HU (UIDKUXQJVDXVWDXVFK GHU )%KUXQJVNUalIWH XQG GDV )%uKUF
5DKPHQ GHV +5 7DJHV ZXUGHQ PLW GHP *HVDPWYRUVWDQG
$EWHLOXQJVOHLWHU LQQHQ GLH =LHOVHW]XQJHQ |%U HUDUEH
HLJHQHU 5HVVRXUFHQ EHL 7HLO]JHLWNUBIWHQ XQG ©“OWHUHQ $I
JRNXVVLHUXQJ LQ GHU 3RWHQ]JLDODUEHLW 6RZRKO 1%U 3RWHQ]
6SHILDOLVWHQNDUULHUH VWHKHQ QXQ XQDEK®=QJLJ YRQHLQDOQC
BWXQGHQDXIVWRFNXQJ I%U 7HLO]JHLWNU®=®IWH (QWZLFNOXQJ YRQ
E]Z )DFKNDUULHUHSURJUDPP VWHOOWHQ DXFK GHQ .HUQ GHU (Q\
OLWDUEHLWHUJHVSUBFKH GDU

'DV 7KHPD 6WXQGHQDXIVWRFNXQJ YRQ 7HLOJHLWNUGIWHQ ZXUGHFH
9RUVWDQG %HWULHEVUDW XQG *HZHUNVEKDIW NRPPXQLJLHUW

'HXWVFKODQG HLQJHODGHQ ZDUHQ .QDSS 7HLOJHLWNU®GBIWH IR(
GDV $QJHERW GHU 2EHUEDQN KLQVLFKWOLFK )OH[LELOLWaW (Q
%HWULHEVUDW XQG *HZHUNVFKDIW LQIRUPLHUWHQ %EHU GLH PDYV
GDV /HEHQVHLQNRPPHQ 'LH 9HUDQVWDOWXQJ VWDQG XQWHU GHP

2EHUEDQN DOV DWWUDNWLYHU $UEHLWJHEHU Av-1) 2023

'LH 2EHUEDQN ZLUG DOV VHKU DWWUDNWLY}H GowmpanwywJHEHU
XQWHUVWUHLFKHQ QLFKW QXU GLH YLHOHQ SRV T "HZHUW X
DOOHP GLH :HLWHUHPSIHKOXQJVUDWH YRQ

'LH 2EHUEDQN JHKJUW ]XP H[NOXVLYHQ .UHLV \ U 8QWH
7LWHO 7RS &RPSDQ\ DXVJH]JHLFKQHW ZXUGHQ —

1HEHQ GHP 7LWHO 7RS &RPSDQ\ HUKLHOW GLH N D

#/HDGLQJ (PSOR\HU$ /DXW GHU XQDEK=oQJLJ G KUWHQ
2EHUEDQN ]X GHQ GHU 7RS $UEHLWJHEHU L Q
B8QWHUQHKPHQ LQ —VWHUUHLFK 'LH 6WXGLH XQ SUEHLW
OLWDUEHLWHU]XIULHGHQKHLW $UEHLWVEH Q
$UEHLWVSODW]VLFKHUKHLW )%KUXQJ ,PDJH X DOWLJINHI
XQWHUVWUHLFKHQ HLQPDO PHKU GLH 9RUUHLWH Q SXQFYV




.RQJHUQODJHEHULFKW
+XPDQ 5HVRXUFHYV

'HU ZLUWVFKDIWOLFKH (UIROJ GLH 8QDEKu=QJLJNHLW GHU 2EHU
.DUULHUHFKDQFHQ HLQ DXVJH]JHLFKQHWHY S$UEHLWVNOLPD XQG
SHJHUWLILJLHUXQJ $XGLW EHUXIXQGIDPLOLH PDFKHQ GLH 2EH
$WWUDNWLYLWaW DOV $UEHLWJIJHEHU XQWHUVWUHLFKW HDRBH®X U F
WURW] VWDUNHU ([SDQVLRQ LQ GHQ YHUJDQJHQHQ -DKUHQ XQG G

2EHUEDQN .UDEEHOVWXEH
:LH VLFK )DPLOLH XQG %HUX| QDFKKDOWLJ YHUHLQ/S
HUfIIQHWHQ .UDEEHOVWXEH %.LQNLV 1HVW#  $NJ&
7HLO]JHLWPRGHOOH ILQDQ]JLHOOH 8QWHUVW%W]XQJ
1%U GLH .LQGHU VLQG ]XVaW]OLFKH ODYQDKPHQ
~VWHUUHLFKV QaKHU ]X NRPPHQ

SHFUXLWLQJ XQG $XVELOGXQJ

8P ZHLWHUKLQ GLH EHVWHQ 9HUN&oXIHU LQQHQ XQG 6SH]LDOLVW L
SHFUXLWLQJ .DQeOH XQG VHW]W ZLH LP .XQGHQJHVFKalW
(PSIHKOXQJVPDQDJHPHQW 1LFKW QXU %EHU GDV GLJLWDOH 7
(PSIHKOXQJHQ GHU HLJHQHQ %MHHOXH VIFIKWDDWENROWEHZIRQ QHQ ZHUG
HQWVSULFKW HLQHP GBWHHUDPRMQHQ (LQVWHOOXQJHQ LP -DKU
6WoQGLJ sQGHUQGH 5DKPHQEHGLQJXQJHQ HUIRUGHUQ OHEHQVOTL
"HLWHUELOGXQJVDQJHERW ZHOFKHV DXV GLJLWDOHQ (LQKHLWHQ
GHU $XVEDX YRQ :HE %DVHG 7UDLQLQJV 2QOLQH /LYH BFKXOXQJt
H7HVWLQJVY EHVRQGHUV IRUFLHUW $XFK GLH KDXVHLJHQHQ
JLUPHQNXQGHQJHVFKalW ZHUGHQ EHL JOHLFKEOHLEHQGHU 4XDOL
2QO0LQH )RUPDWH DEJHKDOWHQ :HLWHUV ZHUGHQ GLH 9HUWULHE\
LQ GHU )LOLDOH XQWHUVW¥%W]W 'LH $Q]DKO LG®PHAD KXV EL OTGXIPI VWL
MH OLWDUEHLWHULQ XQG O0LXIOUGEHQ WIHUWRS, P(XDRULQ $XVELOGXQJ
LQYHVWLHUW 'HU *URYWHLO G HIW \WUBKKX®UHJBURIQWEIHLR $XVELO
IDFKKDOWLJIJNHLW XQG )%KUXQJVNUaIWHHQWZLFNOXQJ [XU%FN]XIY

*HQHUDO %DQNLQJ
OLW GHU .RQJHSWLRQLHUXQJ XQG 8PVHW]XQJ GHU *HQHUDO %D
SHNUXWLHUXQJV XQG $XVELOGXQJVRIIHQVLYHQ LQ GHU 2EHUED
$QIRUGHUXQJHQ SRWHQ]JLHOOHU XQG EHVWHKHQGHU OLWDUEHLWHE
GHV 5ROOHQSURILOHV LP 3ULYDWNXQGHQJHVFKalW 'LH 2EHUEL
JHLVWXQJVYHUVSUHFKHQ VFKQHOO XQG TXDOLWDWLY DXI KY{FK)\
OLWDUEHLWHU LQQHQ PJJOLFK GLH .XQG LQQHQ YRP HUVWHQ 7
$NDGHPLH HLQ HUVWHY YROOHV -DKU DQJHERWHQ

BRZRKO YRQ GHQ 7HLOQHKPHU LQQHQ DOV DXFK YRQ GHQ )V
5%FNPHOGXQJHQ XQG GLH JHVWHFNWHQ =LHOH GLHVHU $XVELOGX

OLWDUEHLWHUEHWHLOLJXQJVVWLIWXQJ

'LH OLWDUEHLWHU LQQHQ DP (UIROJ WHLOKDEHQ ]X ODVVHQ LVW
9HUVSUHFKHQ QDFK]XNRPPHQ VHW]W PDQ DX| HLQH OHLVWXQ.
OLWDUEHLWHUEHWHLOLJXQJVVWLIWXQJ 6HLW VLQG GLH OLW



.RQJHUQODJHEHULFKW
+XPDQ 5HVRXUFHYV

2EHUEDQN EHWHLOLJW 'LH OLWDUEHLWHUEHWHLOLJXQJVVWLIWXQ
GRWLHUW :LH LP 9RUMDKU ZXUGHQ UXQG OLR (XUR LQ )RUP Y
Y%YEHUWUDJHQ 9ROO]J]HLWEHVFKeIWLJWH OLWDUEHLWHU LQQHQ HU
*HIHQZHUW YRQ FD (XUR EHL 7THLOJHLWNU=IWHQ ZXUGH GHU

1IDFKIROJHSODQXQJ XQG )%KUXQJ

NRQQWHGHU ]X YHUJHEHQHQ )%“KUXQJVSRVLWLRQHQ DXV GHQ
VLFKHUW GLH 9LVLRQ GHU 8QDEKuoQJLIJNHLW XQG GDV *HVFKalW
%HGHXWXQJ GHU +5 $UEHLW LQ GHU 6WUDWHJILH KDW GDV MoK
BWHOOHQZHUW HUKDOWHQ 'DV )%KUHQ PLW =LHOYHUHLQEDUXQJF
LVW $XVGUXFN GHU $UEHLWV )%KUXQJVNXOWXU E]Z GHU =LHOR
JHWUDJHQ 'DV OLWDUEHLWHUJHVSUGFK OE2 *HVSUsFK KDW GHQ
=LHOYHUHLQEDUXQJ 'LH GHILQLHUWHQ B6WDQGDUGV XQG JHIRUG
)% KUXQJVNUGIWHDNDGHPLH LQ =XVDPPHQDUEHLW PLW GHU /,0$. $
$NDGHPLH DUEHLWHW LP %OHQGHG /HDUQLQJ )RUPDW 'XUFK GLH
+5$ JHOLQJW HV GHQ 7HLOQHKPHU LQQHQ GHU $NDGHPLH GLH 2EH
LKUH )%KUXQJVNUalWH WUDQVSDUHQW XQG NODU ]X WUDQVSRU\
5%FNPHOGXQJHQ ZHOFKH JUDJHQ GLH )%KUXQJVNUaIWH EHZHJHQ

&KDQFH PLW *HQGHU %DODQFH |]X JUJTYHUHU 9LHOIDOW

'‘DV JHVWDUWHWH 3URMHNW %&KDQFH PLW *HQGHU %
*HVFKOHFKWHUDXVJHZRJHQKHLW LQ GHU )%KUXQJ |XP =LHO 'LHV
DQVWHKHQGHQ *HQHUDWLRQHQZHFKVHO GHU )%KUXQJVNUGIWH X
JOHLFK]JHLWLJ GLH $SUEHLWJHEHUDWWUDNWLYLWaW 'XUFK NRQVHT
3RWHQJLDOHQWZLFNOXQJ XQG .DUMQHDQDIHPHQRN NRDQIWRWH Z|
HUKTKW ZHMUHGREGHUEDQN LVW DXI HLQHP JXWHQ :HJ GDV ODQJI

)%KUXQJVSRVLWLRQHQ ELV ]X HUUHLFKHQ

$NWLH *HVXQGKHLW e e,
OHQV VDQD LQ FRUSRUH VDQR HLQ JHVXQGHU *HLV\S LHF
6SULFKZRUW GDV GHU 2EHUEDQN VHKU ZLFKWLJ LVW » S
LQ GLH 7DW XPJHVHW]W ZLUG 'LHVHV 3URMHNW VWHK # BGF |, o

®0z3 _ g0

PHQWDOH )LWQHVV XQG ZXUGH XQWHU GHP $VSHNW 1DrnnDUwLJIN
9LHOH OLWDUEHLWHU LQQHQ DXV DOOHQ 2EHUEDQN /8QGHUQ
*HVXQGKHLWVERWVFKDIWHU LQQHQ LQ GHQ *HVFKalWVEHUHLF
)DKQHQWU®BJHU LQQHQ WoWLJ OLW GLHVHQ XQG ZHLWHUHQ 0DYC
*Y,WHVLHIJHO %HWULHEOLFKH *HVXQGKHLWVIJUGHUXQJ DXVJH]HLF]
ODJ EHL

6HLW )HEUXDU ZLUG OLWDUEHLWHU LQQHQ LQ DOOHQ /uQGHL
DQJHERWHQ XP VWHLJHQGHQ SV\FKLVFKHQ XQG VWUHVVEHGL
OLWDUEHLWHU LQQHQ NYQQHQ ]X MHGHU =HLW HLQH DQRQ\PH XQ
EHUXIOLFKHQ XQG SULYDWHQ .RQWH[W LQ $QVSUXFK QHKPHQ



.RQJHUQODJHEHULFKW
+XPDQ 5HVRXUFHYV

3HUVRQHQULVLNHQ PDQDJHQ

'LH PDYJHEOLFKHQ 3HUVRQHQULVLNHQ 3HUVRQDOYHUI%JEDUNEFE
OLWDUEHLWHUNRQIOLNWH NULPLQHOOH XQEHIXJWH +DQGOXQJF
EHREDFKWHW HUIDVVW XQG EHZHUWHW .H\ 5LVN ,QGLNDWRUHGC
ODYQDKPHQ ]X VHW]HQ XQG 5LVLNHQ ]X HOLPLQLHUHQ RGHU ]X PLC

3HUVRQDOVWDQG 2EHUEDQN .RQJHUQ

'HU GXUFKVFKQLWWOLFKH 3HUVRQDOVWDQG LP 2EHUEDQM .RQJHU
9ROO]JHLW=aTXL Y DIDGIIHV MW IDHEIGINOWH BN O UWH VLFK DXV HUVWHQ 6WX
=XJH XQVHUHV 3URMHNWYVY %7HLO]JHLW# GLH EHUHLWV PLW 1RYHP
VHKU HUIROJUHLFKHQ 5HFUXLWLQJ LP ]ZHLWHQ +DOEMDKU



IDFKKDOWLIJNHLWVHUNO=UXQJ

IDFROWLJIJNHLWVHUN

QLFKWILQDQ]JLHOOH ,QIRUPDWLRQ

$O0OJHPHLQH ,QIRUPDWLRQHOQ
SPZHOWLQIRUPDWLRQHOQ
6RJLDOLQIRUPDWLRQHQ

' QIRUPDWLRQHQ ]XU *RYHUQDOQFH
(6* SVSHNWH LP .HUQJHVFKzalW
*5. QGH]

7&)' 'LVFORVXUH ,QGH]
SU%IEHULFKW



$0O0JHPHLQH ,QIRUPDWLRQHQ

(656

$O0JHPHLQH $QJDEHQ

*UXQGODJHQ 1%4U GLH (UVWHOOXQJ

% 3 $OOIJHPHLQH *UXQGODJHQ 1%%U GLH (UVWHOOXQJ GHU
% 3 $QIJDEHQ LP =XVDPPHQKDQJ PLW VSH]LILVFKHQ 8PVW
9HUZHLVH DXYHUKDOE GHU 1DFKKDOWLJNHLWVHUNO®=ZUXQJ

*RYHUQDQFH

*29 'LH 5ROOH GHU 9HUZDOWXQJV J/HLWXQJV XQG $XIVL

*29 ,QIRUPDWLRQHQ XQG 1DFKKDOWLJNHLWVDVSHNWH P
9HUZDOWXQJV /[/HLWXQJV XQG $XIVLFKWVRUJDQH GHV 8QYV

*29 (LQEH]LHKXQJ GHU QDFKKDOWLJNHLWVEH]JRJHQHQ /H
*29 (UNO=aUXQJ ]XU 6RUJIDOWVSIOLFKW

*29 5LVLNRPDQDJHPHQW XQG LQWHUQH .RQWUROOHQ GH
1IDFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ

6WUDWHJILH

6%0 6WUDWHJILH *HVFKolWVPRGHOO XQG :HUWVFK{SIXQ.
6% 0 ,QWHUHVVHQ XQG 6WDQGSXQNWH GHU ,QWHUHVVHQ
6% 0 ‘HVHQWOLFKH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQF}

PLW 6WUDWHJLH XQG *HVFKaelIWVPRGHOO

ODQDJHPHQW GHU $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ

.52 %HVFKUHLEXQJ GHV 9HUIDKUHQV ]XU (UPLWWOXQJ X¢
ZHVHQWOLFKHQ $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ

8PZHOWLQIRUPDWLRQHQ
$QJDEHQ QDFK $UW GHU 9HURUGQXQJ (8 7D[RQRPLH 9F
1IDFKKDOWLJNHLW JHPaY 7D[RQRPLH
9HUSIOLFKWHQGH 2IITHQOHJXQJHQ JHPaY (8 7D[RQRPLH

(656 (

OHOGHERJHQ =XVDPPHQIDVVXQJ GHU YRQ GHQ .UHGLWLQ
GHU 7D[RQRPLHYHURUGQXQJ RIIHQ]XOHJHQGHQ .3,V

OHOGHERJHQ O9HUPTJHQVZHUWH 1%U GLH %HUHFKQXQJ GHL

OHOGHERJHQ 9HUPTJHQVZHUWH I%U GLH %HUHFKQXQJ GH

OHOGHERJHQ *$5 6HNWRULQIRUPDWLRQ 8PVDW]

OHOGHERJHQ *$5 6HNWRULQIRUPDWLRQ &DS(]

OHOGHERJHQ *$5 .3, VWRFN 8PVDW]

OHOGHERJHQ *$5 .3, VWRFN &DS(]

OHOGHERJHQ *$5 .3, IORZ 8PVDW]

OHOGHERJHQ *$5 .3, IORZ &DS(]

OHOGHERJHQ .3, $XYHUELODQ]JLHOOH 5LVLNRSRVLWLRQHC

OHOGHERJHQ .3, $XYHUELODQ]JLHOOH 5LVLNRSRVLWLRQHC

OHOGHERJHQ .3, $XYHUELODQ]JLHOOH 5LVLNRSRVLWLRQHC

OHOGHERJHQ .3, $XYHUELODQ]JLHOOH 5LVLNRSRVLWLRQHC

OHOGHERJHQ 78WLJNHLWHQ LQ GHQ %HUHLFKHQ .HUQHQF
.OLPDZDQGHO

6WUDWHJILH

( eceEHUJDQJVSODQ I“4U GHQ .OLPDVFKXW]
6WUDWHJILH LP =XVDPPHQKDQJ PLW (656 6%0 .OLPDVW

ODQDJHPHQW GHU $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ



( 6WUDWHJILHQ LP =XVDPPHQKDQJ PLW GHP .OLPDVFKXW
GHQ .OLPDZDQGHO

( ODYQDKPHQ XQG OLWWHO LP =XVDPPHQKDQJ PLW GHQ
3DUDPHWHU XQG =LHOH
( =LHOH LP =XVDPPHQKDQJ PLW GHP .OLPDVFKXW] XQG (

.OLPDZDQGHO

( (QHUJLHYHUEUDXFK XQG (QHUJLHPL]

( 7+* %UXWWRHPLVVLRQHQ GHU .DWHJRULHQ 6FRSH
*HVDPWHPLVVLRQHQ

( $EEDX YRQ 7UHLEKDXVJDVHQ XQG 3URMHNWH ]XU 9HUL
7UHLEKDXVJDVHQ ILQDQ]JLHUW %EHU &2> *XWVFKULIWHQ

( (UZDUWHWH ILQDQJLHOOH $XVZLUNXQJHQ ZHVHQWOLFI

®EHUJDQJVULVLNHQ VRZLH SRWHQ]JLHOOH NOLPDEH]RJHQH
BR]ILDOLQIRUPDWLRQHQ
(656 6 (LJHQH %HOHJVFKDIW
ODQDJHPHQW GHU $XVZLUNXQJHQ S5LVLNHQ XQG &KDQFHQ

6 BWUDWHJILHQ LP =XVDPPHQKDQJ PLW GHU HLJHQHQ %}
6 9HUIDKUHQ ]XU (LQEH]LHKXQJ GHU HLJHQHQ %HOHJIVF
SUEHLWQHKPHUYHUWUHWHU LQQHQ LQ %H]XJ DXI $XVZLUN X
6 9HUIDKUHQ XU %HKHEXQJ QHJDWLYHU $XVZLUNXQJHQ
HLIJHQH %HOHJVFKDIW %HGHQNHQ aXYHUQ NDQQ

6 (UJUHLIXQJ YRQ ODYQDKPHQ LQ %H]XJ DXI ZHVHQWOLF

$QVaW]H ]XP ODQDJHPHQW ZHVHQWOLFKHU 5LVLNHQ XQG ]X
&KDQFHQ LP =XVDPPHQKDQJ PLW GHU HLJHQHQ %HOHJVFKD
GLHVHU ODYQDKPHQ XQG $QVaW]H

3DUDPHWHU XQG =LHOH

6 =LHOH LP =XVDPPHQKDQJ PLW GHU %HZoOWLJIXQJ ZHV
$XVZLUNXQJHQ GHU )JUGHUXQJ SRVLWLYHU $XVZLUNXQJIHC
ZHVHQWOLFKHQ 5LVLNHQ XQG &KDQFHQ

6 OHUNPDOH GHU %HVFKeIWLIWHQ GHVY 8QWHUQHKPHQV

6 OHUNPDOH GHU QLFKW DQJHVWHOOWHQ %HVFKalWLJW
GHV S8QWHUQHKPHQV

6 7DULIYHUWUDJOLFKH $EGHFNXQJ XQG VR]JLDOHU 'LDOF
'LYHUVLWaWVSDUDPHWHU

$QIJHPHVVHQH (QWORKQXQJ

6R]JLDOVFKXW]

OHQVFKHQ PLW %HKLQGHUXQJHQ

3DUDPHWHU 1%U 6FKXOXQJHQ XQG .RPSHWHQ]HQWZLF
3DUDPHWHU 1%U *HVXQGKHLWVVFKXW] XQG 6LFKHUKH
3DUDPHWHU 1%U GLH 9HUHLQEDUNHLW YRQ %HUXIV X
9HUJ%WXQJIJVSDUDPHWHU 9HUGLHQVWXQWHUVFKLHGF

9RUIBOOH %HVFKZHUGHQ XQG VFKZHUZLHJHQGH $XV:
=XVDPPHQKDQJ PLW OHQVFKHQUHFKWHQ

(656 6 9HUEUDXFKHU LQQHQ XQG (QGQXW]JHU LQQHQ
ODQDJHPHQW GHU $XVZLUNXQJHQ S5LVLNHQ XQG &KDQFHQ
6 BWUDWHJILHQ LP =XVDPPHQKDQJ PLW 9HUEUDXFKHU LC

6 9HUIDKUHQ ]XU (LQEH]JLHKXQJ YRQ 9HUEUDXFKHU LQQI
%H]XJ DXI $XVZLUNXQJHQ

I O OO OO O O OO OO



6 9HUIDKUHQ ]XU %HKHEXQJ QHJDWLYHU $XVZLUNXQJHQ
9HUEUDXFKHU LQQHQ XQG (QGQXW]HU LQQHQ %HGHQNHQ &
6 (UJUHLIXQJ YRQ ODYQDKPHQ LQ %H]XJ DXI ZHVHQWOLF
9HUEUDXFKHU LQQHQ XQG (QGQXW]HU LQQHQ XQG $QVuW]H
ZHVHQWOLFKHU 5LVLNHQ XQG ]XU 1XW]XQJ ZHVHQWOLFKHU
PLW 9HUEUDXFKHU LQQHQ XQG (QGQXW]HU LQQHQ VRZLH G
ODYQDKPHQ XQG $QV&aW]H
3DUDPHWHU XQG =LHOH
6 =LHOH LP =XVDPPHQKDQJ PLW GHU %HZoOWLJIXQJ ZHV
$XVZLUNXQJHQ GHU )JUGHUXQJ SRVLWLYHU $XVZLUNXQJHC
ZHVHQWOLFKHQ 5LVLNHQ XQG &KDQFHQ
,QIRUPDWLRQHQ ]XU *RYHUQDQFH
(656 * 8QWHUQHKPHQVSROLWLN
ODQDJHPHQW GHU $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ

* BWUDWHJILHQ LQ %H]XJ DXI 8SQWHUQHKPHQVSROLWLN X
* ODQDJHPHQW GHU %H]LHKXQJHQ ]X /LHIHUDQWHQ
* 9HUPHLGXQJ XQG $XIGHFNXQJ YRQ .RUUXSWLRQ XQG ¢

*UXQGSULQ]JLSLHQ LQ %H]XJ DXI 6WHXHUPRUDO
ODYQDKPHQ LP %HUHLFK *RYHUQDQFH

3DUDPHWHU XQG =LHOH
* 9RUIGOOH LQ %H]XJ DXI .RUUXSWLRQ RGHU %HVWHFKX
BWHXHUDXIZDQG
=LHOH LP %HUHLFK *RYHUQDQFH

6SRQVRULQJ
ODQDJHPHQW GHU $XVZLUNXQJHQ S5LVLNHQ XQG &KDQFHQ
3DUDPHWHU XQG =LHOH

(6* $VSHNWH LP .HUQJHVFKalW
(6* .ULWHULHQ LQ GHU .UHGLWYHUJDEH

BWUDWHJILH LP =XVDPPHQKDQJ PLW (656 6%0

ODQDJHPHQW GHU $XVZLUNXQJHQ B5LVLNHQ XQG &KDQFHQ
BWUDWHJLHQ LQ GHU .UHGLWYHUJDEH
1IDFKKDOWLJNHLW LP 5LVLNRPDQDJHPHQW
(6* 6BRIW )DFWV LP . XQGHQUDWLQJ XQG .UHGLWSUR]HVV
(6* 5LVLNHQ LP .UHGLWSRUWIROLR GHU 2EHUEDQN $*
1IDFKKDOWLJHV 3URGXNWSRUWIROLR

3DUDPHWHU XQG =LHOH
3DUDPHWHU QDFKKDOWLJH )LQDQJLHUXQJHQ
3DUDPHWHU QDFKKDOWLJHY 3URGXNWSRUWIROLR

=LHOH LQ GHQ %HUHLFKHQ QDFKKDOWLJH )LQDQ]JLHUXQJHQ
3URGXNWSRUWIROLR

BWUDWHJILVFKH %HWHLOLJXQJHQ
BWUDWHJILH LP =XVDPPHQKDQJ PLW (656 6%0
ODQDJHPHQW GHU $XVZLUNXQJHQ S5LVLNHQ XQG &KDQFHQ
BWUDWHJILHQ
ODYQDKPHQ
3DUDPHWHU XQG =LHOH
3DUDPHWHU
=LHOH



(LJHQYHUDQODJXQJ
BWUDWHJILH LP =XVDPPHQKDQJ PLW (656 6%0
ODQDJHPHQW GHU $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ
BWUDWHJILHQ
ODYQDKPHQ
3DUDPHWHU XQG =LHOH
3DUDPHWHU
=LHOH
"HUWSDSLHUJHVFKaIW
BWUDWHJILH LP =XVDPPHQKDQJ PLW (656 6%0
ODQDJHPHQW GHU $XVZLUNXQJHQ S5LVLNHQ XQG &KDQFHQ
BWUDWHJILHQ
ODYQDKPHQ
3DUDPHWHU XQG =LHOH
(UJHEQLVVH QDFKKDOWLJH 3URGXNWH
=LHOH
*5, QGH]
7&)' 'LVFORVXUH ,QGH]
3UWIEHULFKW



*5

'LH YRUOLHIJHQGH 1DFKKDOWLJNHLWVHUNO®=rUXQJ LQIRUPLHUW Y EF
DNWLYLWaeWHQ GHU 2EHUEDQN H2Q >GDF¥ LA\HV FKH|WFBMHDWK U

+LHUPLW HQWVSULFKW GLH 2EHUEDQN GHQ $QIRUGHUXQJHQ JHPao
'LYHUVLWaWVYHUEHVVHUXQJVJHVHW] 1D'L9H* VRZLH GHQ $QIRUC
(8 XQG HUVWDWW @QWF% WUILE BHY] WHEXHQB @L-EMCA D & RWE @ H U H L\
GLH 6WUXNWXU QDFK (656 (XURSHDQ 6XVWDLQDELOLW\ 5HSRUV
YHUSIOLFKWHQGHQ $QIRUGHUXQJHQ N%QIWLJ DEGHFNHQ ]X NTYQQH

, Q K D OB@ILWHKGWHH 2 EH U E DXDN RAEHAUWLKNMHLWVNRQJHSW GHQ 6WUDWH
GLH NRQNUHWHQ ODYQDKPHQ ]X GHQ LGHQWLILJLHUWHQ ZHVHQW
.HQQ]DKOHQ EH]LHKHQ VLFK DX| GHQ JHVDPWHQ 2EHUEDQN .RQ]JH!
DEZHLFKHQ ZLUG DQ 2UW XQG 6WHOOH LQ GHU (UNO®=UXQJ GDUDX

(UNOoUXQJVDGUHVVDW LQQHQ XQG IUHTXHQ]
'LH 2EHUEDQN DGUHVVLHUW PLW GHU YRUOLHJHQGHQ 1DFKKDOWL.

'LH 1DFKKDOWLJNHLWVHUNO=BUXQJ ZLUG HLQPDO MaeKUOLFK SXEOL
DP $SULO 'LH OHW]WH GLHVHU (UNO=®UXQJ YRUD: DP $SUL@H 9HU!

'LH 1DFKKDOWLINHLAWHEHHNYROQXQBORLWWH HLQHU XQDEK=eQJLIJHQ 3



*5

'"LH 1DFKKDOWLJNHLWVHUNO=rUXQUGIYVZXIGDWRQOQVIRKOLGLHUWHU %
.RQVROLGLHUXQJVNUHLY VWLPPW GDKHU PLW MHQHP GRHY]HDKUH\
(UO e XWHUXQaHUWM/EHUHLQ

*5

'LH 1DFKKDOWLJNHLWVHUNO=UXQJZLYWG Q@DWVWKWHVHKR WY MIHKQ OHW
HLIHQVWoQGLIJHU %Y HULFKW YHUYYITHQWOLFKW VRQGHUQ KHXHU H
.RQVROLGLHUXQJVNUHLY GHU 1DFKKDOWLJNHLWVHUNO=aUXQJ HQW)

'LH *HVFKolWVSROLWLN GHU 2EHUEDQN EDVLHUW X D DXI GHP *L
ZXUGH YRQ GHU O0TJOLFKNHLW EHVWLPPWH ,QIRUPDWLRQHQ GLH
(UJHEQLVVH YRQ ,QQRYDWLRQHQ EH]JLHKHQ YRQ GHU 2IIH
1IDFKKDOWLJNHLWVHUNO®GUXQJ NHLQ *HEUDXFK JHPDFKW

6LHKH .DSLWGO (66®WUDWHJLH *HVFKelWVPRGHOBLYWHG :HUWVFKTS

'LH =HLWKRULJRQWH 1%U GLH %HULFKW H U V@D XMXRSIH DWW LEPHVQDR I
SHSRUWLQJ 6WDQGDUGV %EHUHLQ VRPLW OHJW GLH 2EHUEDQN IF
( 1%U GHQ NXUJIULVWLJHQ =HLWKRUL]JRQW ! %HULFKWV]HLWUDX
( 1%U GHQ PLWWHOIULVWLJHQ =HLWKRUL]JRQW ! YRP (QGH GHV
-DKUHQ
( 1%U GHQ ODQJIULVWLJHQ =HLWKRUL]JRQW ! PHKU DOV -DKUH

=HLWKRUL]RQWH GHU 6WUDWHJILH 'LH 9HUDQNHUXQJ GHU 1DFKKEL
JROJH GDVV GHU =LHOKRUL]RQWP®KU 1DPRFAKDOWXINHLWN V @/LDMA K.
'LH DIFKKDOWHINHKIHUV]LHEHUEDQN ZXUGHQ HQWVSUHFKHQG C
IDFKKDOWLIJNHLWVVWUDWHJILH GHU 2 EH4OE D QW UNDIMDKDH. B! L PH MFKLAWWM
"HUWVEKISIX@HYMEHWAKRIHOHVHQ ZHUGHAQ




*5

'HU 1DFKKDOWLIJNHLWVEHULFKW ZXUGH LQ oeEHUHLQVWLPPXQ
*OLHGHUXQJ GHU ,QKDOWH IROJWH GLH 2EHUEDQN LP %HULFKW
"HVHQWOLFKNHLWVDQDO\VH

)¥%U GLH %HULFKWD®HGLR@BEHUEDQN HLQH :HVHQWOLFKNHLWVDQD
(656 (XURSHDQ 6XVWDLQDELOLW\ 5HSRUWLQJ 6WDQGDUGYV

‘HVHQWOLFKNHLWVDQDO\VH ZXUGH GLH 1DFKKDOWLJNHLWVEHLI
1IDFKKDOWLJNHLWVHUNO®BUXQJ DQKDQG GHU 6WUXNWXU GHU
HQWVSUHFKHQ VRZHLW GLHV PYfJOLFK LVW GHQ $QIRUGHUXQJHQ

'LH .HQQ]DKOHQ ZHUGHQ ZLH DXFK LP 9RUMDKU HQWVSUHFKHQG
GHQ *5, .HQQ]DKOHQ ZXUGHQ ZR GLHV PfJOLFK LVW DXFK HUVWFE
'LH 3U%IXQJ GHU 1DFKKDOWIWIROUWYBQKDOGXGQH Y5 *5) GEP O BIE® 'H
GHU 1DFKKDOWLJNHLWVHUEDOHWNX®JHVQHIQHSEFHWEDLFN %EHU GLH I
GHQ QHXHQ ZHVHQWOLFKHQ 7KHPHQ

+LQWHUJUXQG GHU JHoQGHUWHQ 'DUVWHOOXQJ GHU 1DFKKDOWI
2EHUEDQN 1%U GDV *HVFKaIWVMDKU LP -DKU GLH .HQQ]DK!
8P DX| GLHVH XPIDQJUHLFKH ,QGHUXQJ LQ GHU %HULFKWHUVWDW
VLFK GLH 2EHUEDQN 1%U HLQHQ SURJUHVVLYHQ $QVDW]

1IDFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ XQG JOLHGHUW GDKHU ¢
GHQ (656 YRUJHJHEHQHQ 6WUXNWXU %HL GHQ ,QKDOWHQ ]XP .HL
GLHVH 7KHPHQ VRZLH GHUHQ $XVZLUNXQJHQ PLVDSHRHOQ G *&KDSH
LP .HUQJHVFKolW VLBKWDPP HOWWMN EHULFKWHQ 'LHVHU $XIEDX ZI
DGDSWLHUW XQG XP GLH QRFK QLFKW YROOVW®oQGLJ DEGHFNEDUH

'LH @ HKOXQJHQ GHU 7DVN )RUFH RQ &OLPDWH UHODWHG )LQDC
2EHUEDQN ZHLWHUKLQ&)P 1INV B WYW UsHVIL @I H |




.DSLWHO LQ GHU 1DFKKDOWLJNHLWYV H WNHWUZWHAYJ

%3 S$OOJHPHLQH *UXQGODJH(\%A%EH(EHHD(MV_\HBWE@HHOXVV

IDFKKDOWLIJNHLWVHUNO®=RUXGC

w29 LR SROOH GHU 9HUZDOWKQY YL A WXRARUERBDWH *RYHUQD

$XIVLFKWVRUJDQH

*29 (LQEH]LHKXQJ GHU ODFK LEH .
/HLVV\(/X%J L]Q $QUQHL]V\VV\?HPH KB O Wk PV Y WRUIERUBWR *rRYHUQDQ
*29 BSLVLNR

PDQDJHPHQW XQG i R R
GHU 1DFKKDOWLINHLWYE HUL EXIHUANW RN F9T RO RIHEHU LFKW
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*5

'LH )%KUXQJVVWUXNWXU KDW HLQHQ JURYHQ (LQIOXVV DXI 1DF
(LQEHWWXQJ XQG 8QWHUVW¥%W]XQJ YRQ (6* $JHQGHQ (QYLURQ
ODQDJHPHQW VRZLH LQ DOOHQ %HUHLFKHQ GHU 2UJDQLVDWLRC
8PVHW]XQJ GHU =LHOH XQG GHU :HLWHUHQWZLFNOXQJ HLQHU DPE|I

$QJ]DKO GHU JHVFKaIWVIV%ZKUHQGHQ XQG QLFKW JHVFEFKalWVIY]

/[HLWXQJV XQG $XIVLFKWVRUJDQH GHV 8QWHUQHKPHQV

6LHKH &RUSRUDWH *RYHUQDQFH %HULFKW ! OLWJOLHGHU GHYV
$XIVLFKWVUDWYV

9HUWUHWXQJ YRQ %HVFKoIWLIJWHQ XQG DQGHUHQ $UEHLWVN

P $XIVLI 1%Ql YRP %YHWULHEVUDW HQWVDQGWH $UEHLWQHKPHUYH!
%H]%JOLFK ZHLWHUHU 9HUWUHWXQJ YRQ $UEHBWQHKBHLKUBQH X
(LOEH]LHKXQJ GHU HLJHQHQ %HOHJVFKDIW XQG YRQ $UEHLWQHKF

6HLWH

'LYHUVNWOWHSW GHU .RQWUROORUJDQH

*5

'DV 6WUHEHQ QDFK 'LYHUVLW=eW EHWULIIW DOOH OLWDUEHLWH
.RQWUROORUJDQH 'HU )UDXHQDQWHLO ZLUG LQ GHQ IROJHQGHQ 7

'LYHUVLWEWD GH U
$Q]DKO )UDXHG@Q]DKO 0eQQHU$SQWHLO )UDXHQ

9RUVWDQG
$XIVLFKWVUDW JHVDPW

$XIVLFKWVUDW
.DSLWDOYHUWUHWHU LQQHQ

$XIVLFKWVUDW
%HOHJVFKDIWVYHUWUHWXQJ

ELV LQNO -PRQH ELV -DKWHEQ -DKUHOQ

9RUVWDQG
$XIVLFKWVUDW JHVDPW

$XIVLFKWVUDW
.DSLWDOYHUWUHWHU LQQHQ

$XIVLFKWVUDW
%YHOHIJVFKDIWVYHUWUHWXQ



(LQH QeKHUH %HVFKUHLEXQJ V %HHKH. RRW S RUDNMH/ ERNYMMU QD Q FH

B8QDEKeQJLJH *UHPLHQPLWJOLHGHU
GHU YRQ GHU +DXSWYHUVDPPOXQJ JHZaKOWHQ OLWJOLHGH

(QWVSUHFKXQJ GHU & 5HJHO GHV -&*., -VWHUUHLFKLVFKHU &RU
IHVWJIJHOHJIJWHQ .ULWHULHQ I%U GLH 8QDEK=®eQJLIJNHLW YRQ $XIVLF}

9RUVWDQG

*5

‘LH +DXSWYHUVDPPOXQJ ZeKOW GHQ $XIVLFKWVUDW GHU ZLHGHU)>
GLH JHVHW]OLFKH %HVWLPPXQJ VLFKHUJHVWHOOW GDVV GLH 6KI
6WDNHKROGHU %ILQGHNMVLFKWLJIXQJ

=XVDPPHQVHW]XQJ )XQNWQRQD &H B QRI®H KKFK3/H O
*5,

%H]%JOLFK =XVDPPHQVHW]XQJ GHV 9RUVWDQGV VLHKH &RUSRU
9RUVWDQGYV GRUW EHILQGHQ VLFK DXFK %HVFKUHLEXQJHQ GHU
XQG GLH )XQNWLRQVSHULRGHQ

=XP )UDXHQDQWHLO LP 9RUVWDQG XQG ]XP *HQHUDWLRQHQZHFK
=LHOTXRWHQ XQG 8PVHW]XQJVVWUDWHJILH ! 9RUVWDQGVPLWJIOLHG

'LH =XVWeQGLIJNHLWVEHUHLFKH GHU 9RUVWDQGVPLWJINWXGHQO N |
SOHUDQWZRUWXQJVEHUHLFKH GHV 9RUVWDQGYV

:LUNXQJVEHUHLFK GHYVY 9RUVWDQGYV
*5

6LHKH &4RUSRUDWH *RYHUQDQFH %HULFKW ! =XVDPPHQVHW]XQJ XQ

'HU 9RUVWDQG WUHLEW 1DFKKDOWLJNHLWVWKHPHQ SURDNWLY
JHQNXQJVDXVVFKXVVHV 1DFKKDOWLJNHLW VLHKH .DSLWHO (656
XQG $XIVLFKWVDEKKDONMLIIJNHLWVRUJDQBWDW HBR@G GHRP 2\E HOE B IIND G
ORQLWRULQJ YRQ 0D VYVEDKPHYHXBG SIHOVHW]XQJHQ HLQJHEXQGHQ
=XJH HLQHVMRX¥U*UXSSHQOHLWXQJ GHU (6* 8QLW PLW GHQ 9RUVYV
EHVSURFKHQ

(YDOXLHUXQJ GHU 3HUIRUPDQFH GHVY 9RUVWDQGV
*5

%HLP 9RUVWDQG HUIROJW GLH (YDLOPKOYDN QH OGHAD GHLHHIHHRHY.Y G
YDULDEOHQ %H]¥%JH GXUFK GHQ 9HUJ%WXQJVDXVVFKXVV 'LH NRQN

MeKUOLFK YRP 9HUJYWWXQJVDXVVFKXVV HYDOXLHUW XQG JHJHEH
ZHUGHQ GXUFK GHQ 9HUJY“WWXQJVDXVVFKXVV MHZHLOV LP 9RUDXYV



GLH =LHOHUUHLFKXQJ o©oEHU E]JZ 8QWHUHUI“ZOO0OXQJ EHVWLPPW -
.DSLWHO OLWDUEHLWHU LQQHDSLWEXR6KDQGEGRADW (MIEHKIHHKXQJ
QDFKKDOWLJIJNHLWYVE I8 TRIHICONHMGWHHW M/ X QJ L Q

S9RUVWDQGVPLWJOLHGHU

=XU $XIOLVWXQJ GHU 9RUVWDQGVPLWJOLHGHU XQG %HVFKUHLEXQ
%HULBKWJIOLHGHU GHV 9RUVWDQGYV

=X EHNOHLGHWHQ GLH 9RUVWDQGVPLWJOLHGHU GHU 2EHUE
KLHUEHL LVW GBVUVWDODDQGOVWVGEIBOWVEHUEDQN $* LQNOXGLHUW

‘HLWHUH ODQGDWH GHU 9RUVWDQGVPLWJOLHGHU

*HVDPWDQ]DKO
JHLWXQJIVIXQNWLRFHKWVIXQNWLR
'U )UDQ] *DVVHOVEHQHWW O@AY HNWR U
0DY ,VDEHOOD /HK @HRW VWIS GVGLUHNWRULQ
0DJ )ORULDQ +DJHIFOXHVUD Q&$GLUHNWRU
ODUWLQ 6HLWHU 09%43UVWDQGVGLUHNWRU

1DPH )XQNWLRQ

$XIVLEFKWVUDW
'HU $XIVLFKWVUDW ZLUG YRQ GHU +DXSWYHUVDPPOXQJ JHZaKOW

=XVDPPHQVHW]XQJ XQG :LUNXQJVEHUHLFK
6LHKH &RUSRUDWH *RYHUQDQFH %HULFKW ! SUEHLWVZHLVH GHV $

(YDOXLHUXQJ GHU 3HUIRUPDQFH GHV $XIVLFKWVUDWYV
*5 *5

‘'LH . HQQWQLVVH GHV $XIVLFKWVUDWYV EH]¥%JOLSKVEINRIDRMIRQUMHM Z
EHL GHU % HXUWHLOXQJ GHU NROOHNWLYHQ (LIJQXQJ DQJHPHVVHQ
ZLUG LKQHQ G X WK X¥GC KPBIIBHFXHHW 6LHKH GD]X DXFK GLH ,QIRUPD\
*29 'LH 5ROOH GHU 9HUZDOWXQJV /HIFWKDOWLXNHE LSV E HFRKINHRA
GHAWJIDQHLWH

$XIVLFKWVUDWVPLWJOLHGHU
6LHKH &RUSRUDWH *RYHUQDQFH %HULFKW ! OLWJOLHGHU GHV $XI1V

"HLWHUH ODQGDWH
=XP EHNOHLGHWHQ GLH $XIVLFKWVUDWVPLWJOLHGHU GHU
ODQGDMIHHQWEHL LVW GRRWOBRWVWDMNWNOBHU 2EHUEDQN $* LONOXGLHU



ODOGDWHK GHBKWVUDWVPLWJOLHGHU

*HVDPWDQ]DKO
IJHLWXQJIVIXQNWILVREKY VIXQNWLR
'U $QGUHDV .1QL$5 9RUVLW]HQGHU
0DJ 'U ODUWLQ \DKOE®YXBRQMUW]HQGHU

_ LWIJOLHG
0DJ +DQQHV(%RJ6% LWDOYHUWUHWHU

. LHG
UJ*HUKDUG‘%wﬁ%gﬁw%%vHUWUHWHU

$5 OLWJOLHG
0DJF$OLQD &JHUQY 55 WwDOYHUWUHWHULQ

'UN%DUEDUD/HL“&%€WW%%bm%WHHﬂNHULQ

', )UDQ] 3SHWHU 0 $5 OLWJOLHG
0%$ .DSLWDOYHUWUHWHU

. $5 OLWJOLHG
, 6WHIDQ 3LHUHU™ 55 '""WDOYHUWUHWHU

H

! LWJOLHG

ODJ*UHJRU3L0J5%@LWDOYHUWUHWHU
HG

Lo JoL
U ”““NDGWRFNé%@TWDOYHUWUHWHULQ

| LWJIOLHG
R013DQJ BLVFKL IS P w vy HuwuHWHL

$5 OLWJOLHG
6XVDQQH %UDXQ "o/ \{OHJVFKDIWVYHUWUHWHULQ

LWJOLHG
$OH[DQGUD*UDE&&Q%HJVFKDHNVYHUWUHWHULQ

OLWJIOLHG
(OTULHGH +ﬂFKWH%ﬁHOHJVFKDIWVYHLWVUHWHULQ

$5 OLWJIOLHG
%YHOHIJVFKDIWVYHUWUHWHLU

1DPH YXQNWLRCQ

6YHQ =HLVV

IRPLQLHUXQJ XQG $XVZDKO YRQ 9RUVWDQG XQG $XIVLFKWVU

*5’

'LH L%DVHO ,,, 2IITHQOHBXQKVEHBHRKVWVEHVWHKHQ .ULWHULHQ I%U 1
9RUVWDQG XQG $XIVLFKWVUDW

P 'H]JHPEHU KDW GHU 1RPLQLHUXQJVDXVVEKXVV |%U
ODUNWIROJHYRUVWEQG LQQHQ HLJHQH %HZHUEHUSURILOH HUDUEHL
(QWZLFNOXQJ GHU %DQN LP 5DKPHQ GHU GHILQLHUWHQ /HLW
ZLUWVFKDIWOLFKHQ (QWZLFNOXQJ GHU %DQN LQ GHQ GHP 9RUVWEL
GHILQLHUWHU *HVFKolWVYHUWHLOXQJ OLHJHQ 8QWHU DQGHUH
QRWZHQGLJH )DFKNRPSHWHQ] XQG GLH $QIRUGHUXQJHQ DQ GLH
ZXUGH HLQ %HZHUEHUSURILO 1%U $XIVLFKWVUDWVPLWJOLHGHU HU

,P 5SDKPHQ GHU 6LW]XQJ GHV 1RPLQLHUXQJVDXVVFKXVVHV YRP
9RUIJDQJVZHLVH EHL GHU 1DFK RGHU 1HXEHVHW]XQJ YRQ 9RUVWD
eceEHU GDV (UJHEQLV ZXUGH GHU *HVDPWDXIVLFKWVUDW LQ VHLC(
XPIDVVHQG LQIRUPLHUW



,Q VHLQHU WRXUOLFKHQ 6LW]XQJ LP 08U] KDW GHU 1RPLQ
YRUKDQGHQHQ $XIJDEHQEHVFKUHLEXQJHQ XQG %HZHUEHUSURILC
$XIVLFKWVUDWY YRUJHQRPPHQ XQG VLFK PLW GHP 3URJHVV XQG C
LQWHQVLY DXVHLQDQGHUJHVHW]W $XYHUGHP KDW HU LQ GHUV!I
JaKLINHLWHQ XQG (UIDKUXQJHQ VRZRKO GHU *HVFKalWVOHLWHU
$XIVLFKWVUDWY VRZLH GHV MHZHLOLJHQ 2UJDQV LQ VHLQHU *HVI
PLWIJHWHLOW

IDFKKDOWLJNHLWVEH]RJHQHYV )DFKZLVVHQ GHU 2UJDQH
*5 *5 *5

'DV IXQGLHUWH )DFKZLVVHQ GHU 9RUVW®2QG LQQHQ LP 1DFKKDOW!
ODXIHQGH ,QIRUPDWLRQHQ ]X DNWXHOOHQ (QWZLFNOXQJHQ LVW
$XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ GHU 2EHUEDQN

P $XIVLFKWVUDW YHUI%JHQ LQVEHVRQGHUH GLH OLWJOLHGHU G
)DFKZLVVHQ GDV VLH LP 5DKPHQ LKUHU EHUXIOLFKHQ 78WLJNHL
BLW]XQJHQ HLQEULQJHQ

®EHU GLH $XVZDKO YRQ 9RUVWDQG XQG $XIVLFKWVUDW VRZLH GH
DNWXHOOH OLWJOLHGHU HLQ XPIDVVHQGHV 6FKXOXQJVNRQJHSW

(6* TKHPHQ ]XU 6WoUNXQJ GHU )oKLIJNHLWHQ XQG .HQQWQLVVH
=XGHP ZHUGHQ .HQQWQLVVH EH]%JOLFK 5LVLNRPDQDJHPHQW LQ
%HXUWHLOXQJ GHU NROOHNWLYHQ (LJQXQJ DQJHPHVVHQ EHUY%ENYV

,P -DKU KDW 1Y%4U GHQ $XIVLFKWVUDW HLQH %)LW 3URSH
VWDWWJIHIXQGHQ GDULQ ZXUGHQ UHJXODWRULVFKH 7TKHPHQ
IDFKKDOWLIJNHLWNUTVWNHHUQVLP '"HWDLO



*5 *5 *5 *5 *5

,Q GHU 2EHUEDQN ZXDEBKIKD OWHUQHLWYRUIDEKKDOYWRQNHLWVEHDX
$EWHLOXQJHQ GHU =HQWUDOH HWDEOLHUW 'DV 7KHPD 1DFKKDO\
YHUDQNHUW

6HLW VLQG GLH $QIRUGHUXQJHQ DQ HLQ SURIHVVLRQHOOHV 11
HUKHEOLFK JHVWLHJHQ .XQG LQQHQ IUDJHQ YHUVWGoUNW QI
OLWDUEHLWHU LQQHQ LQWHUHVVLHUHQ VLFK I%U GLH 1DFKKDOW
UHJXODWRULVFKHQ $QIRUGHUXQJHQ DXVJHKHQG YRP $NWLRQVS
.RPPLVVLRQ DXV GHP -DKU KDEHQ HUKHEOLFK ]XJHQRPPHQ

HLQHP GHXWOLFKHQ $QVWLHJ GHV $UEHLWVSHQVXPV LP %HUHLF
GLHVHQ VWHWLJ ZDFKVHQGHQ +HUD XV IR UGHUOKTNEVP VRN DHQ IQWDUNVE |

.RQWUROOH
$XIVLFKWVUDW 2EHUEDQN $*
9RUVWDQG
*HVDPWYRUVWDQG

'U )UDQ] *DVVHOVEHUJHU 0%$
0DJ )ORULDQ +DJHQDXHU 0%$
ODUWLQ 6HLWHU 0%$

0D ,VDEHOOD /HKQHU 0%$
,P ORUVWDQG ] XVWeQGLJ IYaU 1DFKKDOWLJNHLW
6WUDWHIJLH XQG 6WHXHUXQJ

JHQNXQJVDXVVBRKIXNNKROGH U ,
(6* 8QLW N Yor R v e ac A oAl R P P LW

7HLOQHKPHU L
VWaQGa
'"UHKVFKHLEH MHYDPWYRUVWH DWZL%W%g ﬁ%@WéHLWHU
1DFKKDOWLJIN HL¥EWDHIHEHY O Hi\ | HQYH %ﬁ@%&WLJNH
XQG‘%HUDWHUL
8PVHW]XQJ

1IDFKKDOWLJIJNHLWYV
EHDXHNUDHNWLWDUEHUNHwOQQmQWDUEHLWHULQQHQIJ>=XM
GHU JHQWUDOHQ(6* 8QLW XQG ,GHHQILQGXQJ
$EWHLOXQJHQ

IDFKKDOWLJIJNHLWVDXVVFKXVV

,P 0vU] KDW GHU $XIVLFKWVUDW GLH (LQULFKWXQJ HLQHV HLJ
EHVFKORVVHQ 'LHVHU 1DFKKDOWLJNHLWVDXVVFKXVV WDJWH LP

IDFKKDOWLJNHLWVDXVVFKXVV REOLHJW GLH 8QWHUVWYW]XQJ GH\
VRZLH ODXIHQGHQ :HLWHUHQWZLFNOXQJ GHU 1DFKKDOWLJNHLWVV
HLQPDO MeKUOLFK

/IHONXQJVDXVVEKXVV 1DFKKDOWLJNHLW

'HU /HQNXQJVDXVVFKXVV 1DFKKDOWLJNHLW EHVWHKW DXV *F
*UXSSHQOHLWHU LQ GHU (6* 8QLW GHU 2EHUEDQN XQG WULWW D



8PVHW]XQJ GHU 1DFKKDOWLJNHLWVVWUDWHJLH VLFKHU XQG JH
LEHUZDFKW GHU /HQNXQJVDXVVFKXVV GLH (UUHLFKXQJ GHU =LH
EHVFKORVVHQ DXFK OLWJOLHGVFKDIWHQ LQ UHOHYDQWHQ %UDC
JHQHKPLJW ZHUGHQ 1HXH OLWJOLHGVFKDIWHQ ZHUGHQ GDQQ HLQ
RGHU :HLWHUHQWZLFNOXQJ GHU 1DFKKDOWLJNHLWVVWUDWHJILH G
1%U JRUWVFKULWWVEHULFKWH ]XU 8PVHW]XQJ GHU LP 5DKPHQ GF
XQG ODYQDKPHQ VRZLH I1%U GLH *HQHKPLJXQJ YRQ QHXHQ 0DYQDK
JHIJHEHQHQIDOOV ODYQDKPHQDQSDVVXQJHQ |XVW&aQGLJ

'DU%EHU KLQDXVHEZRUGHLVHURHLPRQDWOLFKHU 1DFKKDOWLJNHLW
9RUVWDQGVPLWJOLHGHUQ DOV $UEHLWVWHUPLQ HLQJHULFKW
(QWVFKHLGXQJVJUHPLXP KLQDXV 5DXP 1%U $XVWDXVFK XQG 'LVI
JHEHQ

6WDNHKROGHU 6RXQGLQJ %RDUG

'DV 6WDNHKROGHU 6RXQGLQJ %RDUG VROO HLQPDO LP -DKU ]X!
SHHYDOXLHUXQJ GHV 1DFKKDOWLJNHLWVHQJDJHPHQWY PLW GHQ

'HU 7HLOQHKPHUNUHLY GHV B6WDNHKROGHU BRXQGLQJ %RDUGYV

9HUWUHWHU LQQHQ TIIHQWOLFKHU (LQULFKWXQJHQ ,QWHUHVVHQ
YDULLHUW MoKUOLFK 'LH =XVDPPHQVHW]XQJ GHV 6WDNHKROGHU
GHU 2EHUEDQN $* RIIHQJHOHJW 'DV =LHO GHV 6WDNHKROGHU 6RX
XQG (UZDUWXQJHQ H[WHUQHU B6WDNHKROGHU GHU 2EHUEDQN
IDFKKDOWLJNHLWVVWUDWHJILH XQG GHU GDPLW ]XVDPPHQKaQJHQ(

*UHHQ %YRQG &RPPLWWHH

*5,
=XU 9HUZDOWXQJ GHV *UHHQ %RQG )JUDPHZRUNV KDW GLH 2EHL
HLQJHULFKWHW 'LHVHV WDJW YLHUWHOMoKUOLFK LP =XJH GHV $!
IROJHQGH 7KHPHQ ]XVWoQGLJ

( *HQHKPLJXQJ YRQ *UHHQ /RDQV JHPuY GHQ LP )UDPHZRUN G
%RQG .ULWHULHQ
$XVVFKOXVV YRQ *UHHQ /RDQV GLH GLH .ULWHULHQ 1%U *UHH
,GHQWLILNDWLRQ XQG ODQDJHPHQW SRWHQ]JLHOOHU (6* 5LVLN
®EHUZDFKXQJ GHU 9HUWHLOXQJ GHU 1HWWRHUOYVH DXV *UHF
®EHUSU%IXQJ XQG $NWXDOLVLHUXQJ GHV 5DKPHQV 1%U *UHHC

A~ N AN/

'LH /HLWXQJ GHV 7HUPLQV KDW GHU 5LVLNRYRUVWDQG LQQH GDU
9RUVWDQGWRAMNHOIGH® ]XVWeQGLJHQ $EWHLOXQJVOHLWHU LQQHQ
2EHUEDQN DQZHVHQG

%HL GHU ,GHQWLIL]JLHUXQJ YRQ *UHHQ /RDQV XQG GHUHQ QLFKWIL
YRU BXWKUQH %HUDWHU LQQHQKXKQXHWHKHDPWHQTXHOOHQ



(6* 8QLW
*5

8P DOOH ODYQDKPHQ LP 1DFKKDOWLJNHLWVPDQDJHPHQW EHVVHU

LQ GHU $EWHLOXQJ 6WUDWHJILVFKH 2UJDQLVDWLRQVHQWZLFNH
DQJHVLHGHOW 'LH GHU *UXSSHQOHLWHU LQ GHU (6* 8QLW IXQJLH
6LH HU WU=eaJW VRPLW GLH +DXSWYHUDQWZRUWXQJ 14U GLH 1DFKH}
DE]JXOHLWHQGHQ 8PVHW]XQJVDNWLYLWeWHQ 'LH (6* 8QLW LVW VR
7TKHPD 1DFKKDOWLJNHLW XQG YWEHUQLPPW GLH 3URMHNWOHLW?
IDFKKDOWLJNHLWVSURMHNWH 'HU (6* 8QLW REOLHJW DXFK GLH ]
%HULFKWH XQG 9HUTIITHQWOLFKXQJHQ ]XP 7TKHPD 1DFKKDOWLJNHL\

'DU¥%EHU KLQDXV VWHOOW GLH (6* 8QLW E]Z GLH GHU 1DFKKL
UHJHOPoYLJH 7UHIIHQ PLW XQWHUVFKLHGOLFKHQ =LHOJUXSSHQ
I1DDFKKDOWLJNHLWVVWUDWHJLH GHU 2EHUEDQN VLFKHU 'LH (6*
'"XUFKIY KUXQDF&EKDOWLINHRLW -RXHQ 1DFKKDOWLJNHLWVEHDXIW !
$SEWHLOXQJHQ GHV /HQNXQJVDXVVFKXVVHV 1DFKKDOWLJNHLW
YHUDQWZRUWOLFK

1DFKKDOWLJNHLVGWEHBXQOMDIMWH SEWHLOXQJIHQ

*5,

8P GLH 8PVHW]XQJ XQG ODXIHQGH :HLWHUHQWZLFNOXQJ GHU 1
2UJDQLVDWLRQ ]X HUPTJJOLFKHQ ZXUGH SUR $EWHLOXQJ PLQGHVW
'LHVH 3HUVRQHQ VLQG HUVWH $QVSUHFKSDUWQHU LQQHQ 1%U DOC
XQG VWHOOHQ GLH 8PVHW]XQJ DOOHU UHOHYDQWHQ ODYQDKPHQ
(QWZLFNHOQ QHXHU 7KHPHQ XQG ODYQDKPHQ JHKfUW HEHQVR >
5HSRUWLQJ GHV DNWXHOOHQ 8PVHW]XQJVVWDQGY DQ GLH GHQ 1D
OLWDUEHLW LP B5DKPHQ GHU 1DFKKDOWLJNHLWVEHULFKWHUV
IDFKKDOWLJNHLWVEHDXIWUDJWHQ BRQDIWQIRR QO Q [3E ANHIMUTUINAHD
GLH YRQ GHU (6* SZHWGRQJDQLVLHUW

‘HLWHUH %HVSUHFKXQJVIRUPDWH LP 5SDKPHQ GHU 1DFKKDOW
8P HLQHUVHLWY GLH 8PVHW]XQJ GHU 1DFKKDOWLJNHLWVVWUDWHJ

2EHUEDQN VLFKHU]JXVWHOOHQ XQG DQGHUHUVHLWYV QHXH ODYQDF
QIWLJ ]X DNWXDOLVLHUHQ EHVWHKW ]XVoW]IRIFKRVQYRG RBPWRE H C
5DKPHQ GHU 1DFKKDOWLJNHLWVRUJDQLVDWLRQ GHU 2EHUEDQN

IDFKKDOWLJNHLWYVY -RXU IL[H PRQDWOLFK

7HLOQHKPHUWDHEWLWHU LQQHQ GHU (6* 8QLW 1DFKKDOWLJNHLWYV
=LHORQLWRULQJ GHU ODYQDKPHQXPVHW]XQJ ODXIHQGH ,GHQWLIL
XQG ODYQDKPHQ VRZLH =LHODEZHLFKXQJVDQDO\VHQ XQG JHJHEHQ

'LH 5ROOH GHU 8QWHUQHKPHQVOHLWXQJ EHL GHQ 9HUIDKUHQ
9HUZDOWXQJ XQG %HDXIVLFKWLIXQJ YRQ $XVZLUNXQJHQ 5LVLL
%HVSUHFKXQJVIRUPDWHQ EHVFKULHEHQ %H]%JOLFK HLQHU NXU]
%HULFKWH DQ GHQ 9RUVWDQG XQG GHQ $¥LERVRUPDW LRICHKH
1IDFKKDOWLJNIBHWWBYSHNWH




OLWKLOIH GHU :HVHQWOLFKNHLW QD OHWAHH QM B K AK.HD $IXW BEIOU \66@ J |
&KDQFHMLWHAXUGHQ MHQH %HUHLFKH LQ GHQHQ GLH 2EHUEDQN S
‘LUWVFKDIW 8PZHOW XQG *HVHOOVFKDIW YHUXUVDFKW DOVR GLF
P =XJH GHU 1DFKKDOWLJNHLWVEHULFKWHUVWDWWXQJ VROO GLH
GDPLW GLH 2EHUEDQN LKUHQ )RNXV VWHWYV DXI DNWXHOOH ZH\
]XVWeQGLJHQ )DFKDEWHLOXQJHQ DQDO\WLHUHQ GLH ,QKDOWH L
ODYQDKPHQ DE

'LH ,GHQWLILNDWLRQ XQG %HZHUWXQJ YRQ (6* 5LVLNHQ LP .UHG
IDFKKDOWLIJNHLWVVWUDWHJILH XQG PDQDJHPHQW GHU 2EHUE
*HVFKoe|WVEHUHLFKH \GHHKERMBHED QW HULIOHQ LQ GHUHLWHGLWYHUJDE

6RZRKO 9ROVWD)XQRXK BBXIVLFKWVUDW ZHUGHQ ZLH LQ GHQ YRUKH
UHJHOP®oYLJ Y4uEHU 1DFKKDOWLJNHLWVWKHPHQ LQIRUPLHUW

'HU 9RUVWDQG HUKGoOW YRQ GHU *UXSSHQOHLWXQJ GHU (6* 8QL
,QIRUPDWLR QM@ VFKLHGHQHQ %HVSUHFKXQJVIRUPDWHQ VLHKH .I
9HUZDOWXQJV /HLWXQJV 1IRBDIGK®IWILEKWMEVRDQ B @G RQ G U
JHQNXQJVDXVVFKXVV LQ UHJHOPaYLJHQ -RXU IL[HV XQG DQC
"HVHQWOLFKNHLWVDQDO\VH VRZLH %EHU GLH ODXIHQGHQ 7KHPHQ
BWUDWHJILHQ ODYQDKPHQ 3DUDPHWHU XQG =LHOH

*5, *bH,

'HU $XIVLFKWVUDW QLPPW EHL GHU 1DFKKDOWLJNHLWVEHULFKYV
JHUWLIJVWHOOXQJ GHV %HULFKWV ZLUG GLHVHU YRU 9HUTfTIIHQWOL
=XGHP ZLUG GHU $XIVLFKWVUDW LQ MHGHU 6LW]XQJ GXUFK GHQ
LQIRUPLHUW 'LHVH 7KHPHQ ZHUGHQ LP *UHPLXP GLVNXWLHUW XQ(

1HEHQ GHP $XIVLFKWVUDW EHVFKelWLJHQ VLFK PLWWOHUZHLC
XQWHUVFKLHGOLFKHQ $VSHNWHQ XQG JUDJHVWHOOXQJHQ UXQG XI
( 3U%IXQJVDXVVFKXVV 3U%IXQJ GHV /DJHEHULFKWYV 1DFKKDO
IDJHEHULFKWV
( 5LVLNRDXVVFKXVV @®@EHUZDFKXQJ GHU 8PVHW]XQJ GHU 5LVL
BWHXHUXQJ ®EHUZDFKXQJ XQG %HJUHQ]XQJ YRQ 5LVLNHQ X
( 9HUJ%WXQJVDXVVFKXVV @®@EHUZDFKXQJ GHU (UUHLFKXQJ GH
9HUJ%WXQJVSROLWLN GHU 9HUJY%WXQJVSUDNWLNHQ XQG GHU
( 1DFKKDOWLJIJNHLWVDXVVFKXVV ®EHUZDFKXQJ GHU 8PVHW]XQ.
1IDFKKDOWLJNHLWVVWUDWHJLH



%HL GHQ PHLVWHQ ,QKDOWHQ DEJHVHKHQ YRQ GHU 9HUJY%WXQJ
GHQ 9RUVWDQG DQODVVEH]RJHQ X QZH MW HYMF EHAUKVHRRQHHQ HKE IQH XWJ B H

*5’
%H]%»JOLFK GHU (LQEHWWXQJ GHU ZHVHQWOLFKHQ 7KHPGRPQOLQ GLF
6WUDWHJIJLH *HVFKoeIWVPRGHOO 6HQ® HHBP KW EXH SU & @ QWWNH W WHU W H

5LVLNHQ XQG &KDQFHQ ZHUGHQ LQ GHQ (QWVFKHLGXQJHQ “EHU G

*5

'HILQLWLRQ NULWLVFKHU $QJHOHJHQKHLWHQ I¥4U GLH 2EHUE

=X NULWLVFKHQ $QJHOHJHQKHLWHQ ]sKOHQ %HGHQNHQ KLQVLF}
$XVZLUNXQJHQ GHU 2UJDQLVDWLRQ DXI GLH 6WDNHKROGHU GLH
DXIJHZRUIHQ ZXUGHQ 6LH XPIDVVHQ DXFK %HVFKZHUGHQ XQG )H
%H]XJ DX|I GDV *HVFKolWVJHEDUHQ GHU 2UJDQLVDWLRQ LP 5D}
*HVFKoIWVEH]JLHKXQJHQ IHVWJIJHVWHOOW ZXUGHQ

,Q GHU 2EHUEDQN ZHUGHQ NULWLVFKH $QJHOHJHQKHLWHRQ@LHD EF
YRUIEOOHQ DQGHUHQ %HVFKZHUGHQ XQG (LQPHOGXQJHQ Y“EHU
,QWHUQHQ 5HYLVLRQ JHVHKHQ

$Q]DKO GHU DQ 9RUVWDQG XQG $XIVLFKWVUDW EHULFKWHWH

%H]%JOLFK &RPSOLDQFH XQG 'DWHQVFKXW] ZLUG GLH $Q]DKO GF
.DSLWHOQ EHULFKWHW =X .RUUXSWLRQ XQG 9% RWVWHRKX QD WhHK
L RUUX RBIHRE VW HBKX@IHLH $QIUDJHQ XQG %HVFKZHUGHQ EH]%JOLF

LP .DSLWHO (656 6 I 6 9HUIDKUHQ XU %HKHEXQJ QHJDWL
'DWHQVFKXWI]DQIUDJHQ 6#HLBVHYHUOHW]XQJHQ

®EHU GLHVH 7KHPHQ ZLUG GHU 9RUVWDQG UHJHOPaYLJ LQIRUPLH!I
HLQ MoKUOLFKHU %HULFKW QDFK GHU 5HJHO D GHV —-VWHUUHL
YRUJHOHJW )%U GHQ )DOO YRQ HWZDLJHQ %'DWD %UHDFKHV# RGF
ZLUG GHU $5 ]X LQIRUPLHUHQ VHLQ 'LHV LVW LQ GHU 9HUJDQJHQK

=XVaW]OLFK GHILQLHUW GLH 2EHUEDQN PYfJOLFKH NULWLVFKH $
"KLVWOHEORZLQJ 'HP 9RUVWDQG ZLUG Y“EHU %HVFKZHUGHQ D(
S9RUVWDQGVEHULFKW EHULFKWHW oEHU PDWHULHOOH 6FKDGHQVI

9RQ GHU ,QWHUQHQ 5HYLVLRQ NTQQHQ NULWLVFKH $QJHOHJIJHQKH]
% DKV HQJHIVRI VBHQ *H V D P WX LEBLHVQN DRAGY X@HEY 8XHVQ FKWVUDWYV EHUL

'HV :HLWHUHQ LVW DXFK )HHGEDFN DXV DQGHUHQ %HUHLFKHQ K¢
DEJHOHLWHW ZHUGHQ ZLH ] % GLH $XIVLFKW KLHU VLQG 6WDD
"HVHQWOLFKH DXIVLFKWVUHFKWOLFKH (QWVFKHLGXQJHQ ZHUGHQ
%HULFKWH GHU :LUWVFKDIWVSUYIHULQ E]Z GHV :LUWVFKDIWVSUY



7TKHPHQ GLH PLW GHP 9RUVWDQG DEJHVWLPPW QLFKW DEHU UHJH
XQGHQIHHGEDFN OLWDUEHLWHU]XIULHGWR® HLW DUDKeHIE @/UHEH VV H U >

*5 *5

'"HU $XIVLFKWVUDW KDW LQ VHLQHU BLW]XQJ YRP 1IRYHPE
9RUVWDQGVYHUJY%WXQJ GHP 9HUJ%WXQJVDXVVFKXVV %EHUWUDJH
YRP 9HUJ%WXQJVDXVVFKXVV VR JHVWDOWHW GDVV HV VLFK HC
GD]XJHKJULJHU $QODJH YRUJHJHEHQHQ 3URSRUWLRQDOLWaWVSU
%UDQFKH XQG .RPSOH[LW&aW E]Z DQ GHU 5LVLNRJHQHLIJWKHLW GH
JHZoKUOHLVWHW GDVV GLH 9RUVWDQGVPLWJOLHGHU HLQH Lt
DQJHPHVVHQH (QWORKQXQJ HUKDOWHDQ

=XOHW]W ZXUGH LQ GHU 'H]JHPEHUVLW]XQJ GLH %5LFKWOLQLY
$XIVLFKWVUDWYVY LQ GHU 2EHUEDQN# %EHUDUEHLWHW YRP 9HUJY
‘'LHVH 3ROLF\ ZXUGH GHU +DXSWYHUVDPPOXQJ YRUJHOHJIW
DEJHVHJQHW 6WDNHKROGHU OHLQXQJHQ ZHUGHQ LQVRIHUQ LQ %
YRQ GHU +DXSWYHUVDPPOXQJ ]X EHVFKOLHYHQ LVW GLH DXFK %E
$EVWLPPXQJVHUJHEQLVVH GHU +DXSWYHUVDPPOXQJ %EHU GLH 9F
ZHUGHQ RRHGEDQN YHEMUWHQWOLFKW

$Q GHU HVWOHJIXQJ GHU 9RUVWDQGVYHUJY%WXQJ E]Z GHU 9HUJY
EHWHLOLJW 'HU 9HUJY%WXQJVDXVVFKXVV LVW JHPaY h F %:*
.DSLWDOYHUWUHWHU LQQHQ GHV $XIVLFKWVUDWYV ZREHL ]XPLQG!
(UIDKUXQJ LP %HUHLFK GHU 9HUJY%WXQJVSROLWLN YHUI%JHQ PXV
9HUJ%WXQJIVDXVVFKEMYHMWDIDUGY RRERARQVVaULQ XIXF IG UWHHIQI RW M D\D
GHV =HQWUDOEHWULHEVUDWY GHU 2EHUEDQN HLQJHODGHQ 'LH .I
XQDEKoQJLJ LP 6LQQH GHU .ULWHULHQ GHV %:*

'LH 9HUJ“WXQJ GHV 9RUVWDQGV ZLUG UHJHOPoYLJ HLQHP %HQFK
'LHQVWOHLVWHWHDWHWUHU |RIRQPDWLRQHQ []XP 9HUJYWE&KRUIYB XD WHHK
*RYHUQDQFH %HULFKW ! 9RP $XIVLFKWVUDW HLQJHULFKWHWH $XV\
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SHUJYZWXAUGWID®GY LQ 7VG K
9RUVWDQGVPLWJOLHG

'U )UDQ] *DVVHOVEHUJHU 0%$

'U -RVHI :HLYO 0%$

0DJ )ORULDQ +DJHQDXHU 0%$

ODUWLQ 6HLWHU 0%$

ODY,VDEHOOD /HKQHU 0%$

$QPHUNXQJHQONO YDULDEOHU %H]¥%JH GLH I%U JHZaeKUW ZXU

9RUJHVHKHQ LVW HLQ DXVJHZRJHQHV 9HUKoOWQLY YRQ IL[HQ XQ
%H]%JH DQ HLQHP 5LFKWZHUW YRQ PD[LPDO ELV GHV *UXQ
RULHQWLHUHQ 'DV IL[H %DVLVJHKDOW QLPPW %HGDFKW DXI| GLH
DXFK GLH YDULDEOHQ 9RUVWDQGVEH]%JH ZHUGHQ DQKDQG HI
YHUJOHLFKEDUHQ %DQNHQ JHPHVVHQ 'D GLH 9HUJY%WXQJV
OLWDUEHLWHU LQQHQ GLHVHU 3HHUJURXS %DQNHQ YHUJOHLFKED!
NDQQ GHU 9HUJ%WXQJVDXVVFKXVV %EHU GLHVHQ 3HHUJURXS 9HU.
GHQ 9HUJOHLFKVEDQNHQ KHUVWHOOHQ 9RUVWDQGVHLQNRPPHQ V
)%KUXQJVHEHQH XQWHU GHP 9RUVWDQG QLFKW Y%EHUVWHLJHQ
JHPHLQVDPH XQG SHUVYQOLFKH /HLVWXQJHQ GHU 9RUVWDQG
B8QWHUQHKPHQVHQWZLFNOXQJ *HPHVVHQ ZLUG GLHVHU 8QWHU
ODQJIULVWLIJHU VWUDWHJLVFKHU =LHOVHW]XQJHQ GLH LQ GHU
9HUJ%WXQJIJVSROLWLN QuKHU GHILQLHUW VLQG QuPOLFK

D (UWUDJV]LHOH 'DV QDFKKDOWLJH (UUHLFKHQ GHU VWUDWH.
BWUDWHJLH XQG GHU OHKUMDKUHVSODQXQJ GHU %DQN JHP|
%XGJHWLHUXQJ GHILQLHUWHQ (UWUDJVNHQQ]DKOHQ IOLHYW
(QWVFKHLGXQJ HLQ

E 5LVLNRJLHOH 'DV  QDFKKDOWLJH (LQKDOWHQ GHU VWU
*HVDPWEDQNULVLNRVWHXHUXQJ JHPHVVHQ DQ GHQ VLFK DXV
5LVLNRNHQQ]DKOHQ IOLHYW PLW HLQHP :HUWXQJVIDNWRU YR

F IDFKKDOWLJNHLW +5 .HQQ]DKOHQ H[WHUQH %HZHUWXQJ 'D
QLFKWILQDQ]JLHOOHQ =LHOH DXI| %DVLV GHU GHILQLHUWH
DXVJHZoaKOWHU 3DUDPHWHU EHZHUWHW XQG IOLHYW PLW F
(QWVFKHLGXQJ HLQ

G ,QGLYLGXHOOH VWUDWHILVFKH .RPSHWHQ] (IIHNWLYLW&aW
JHLVWXQJHQ HLQHV MHGHQ 9RUVWDQGVPLWJOLHGV DXIJUXQ:
YHUDQWZRUWHQGHQ $XIJDEHQEHUHLFKH ODXW 5HVVRUWYHUMW

HLQHU DGGLWLYHQ (UKJKXQJ GHV %HZHUWXQJVHUJHEQLVVHV
1% KUHQ

$NWLYHU 9RUVWDQG ELV LQNO 0DL %H]%JH -eQQHU ELV ODL LQNO $EIHUWLJIXQJ
$NWLYH 9RUVW=aQGLQ VHLW 0DL %H]¥%JH ODL ELV "HIHPEHU



'LH NRQNUHWHQ 3DUDPHWHU XQG GHUHQ *HZLFKWXQJ ZHUGHQ M=
JHIHEHQHQIDOOV DQJHSDVVW

+LQVLFKWOLFK GHU 3DUDPHWHU ZHUGHQ XQWHU %H]XJQDKPH DXI
SHUJYWXQJIJVDXVVFKXVVY MHZHLOV LP 9RUDXV =LHOH XQG =LHONRL
eceEHU E]Z 8QWHUHUI¥“ZOOXQJ EHVWLPPW ZLUG

8P QDFKKDOWLJHV :LUWVFKDIWHQ VRZRKO LQQHUKDOE GHU 2EHU
XQG LQQHQ VLFKHU]XVWHOOHQ ZXUGHQ YRP 9HUJ%WXQJVDXVV
%HPHVVXQJ GHU QLFKWILQDQ]JLHOOHQ =LHOH IHVWJHOHJW GDYV
3XEOLNXPVIRQQXYEEHAUXRN MH OLWDUEHLWHU LQ GHU 2EHUEDQN
JLOQDQJLHUXQJHQ XQG GHU 'LJLWDOLVLHUXQJVJUDG :HLWHUV

YOXNWXDWLRQVUDWH GHU OLWDUEHLWHU LQQHQ XQG GLH OLWDUE
,QGH[ HQWKDOWHQ

% H L =LHOHUUHLFKXQJ DXV GHU .RPELQDWLRQ DOOHU .DWHJR
RKQH 6DFKEH]¥%JH DOV YDULDEOH 9HUJY%WXQJ IHVWJHOHJW )%U M
ZHQLJHU DQ YDULDEOHU 9HUJ%WXQJ YHUJHEHQ 6ROOWH GLH JHVI
$XV]DKOXQJ HLQHU YDULDEOHQ 9HUJ%WXQJ 6LH LVW QDFK REHQ
ZREHL KLHU 1%U MHGHQ 3UR]JHQWSXQNW GHU EHUHUI%00XQJ HLC
(QWVSUHFIX®J YRIXWG @WLW P GHU 5LFKMW® QWD L W DVLE@GF KR QLM
YDULDEOHQ 9HUJ%WXQJHQ GHU 9RUVWuQGH GHUHQ +YKH DQ

QHUJY%WXQJIJVDXVVFKXVV IHVWJIJHOHJW ZLUG LQ $SNWLHQ XQG
+DOWHIULVW YRQ GUHL -DKUHQ XQWHUOLHJHQ XQG GHU DXI 1%Ql
%H]%JH E]Z YRQ EHL YDULDEOHY GeXHJRIHR YR PKKQ DHLO HQ

&DVK EHVWHKW 'LH YDULDEOHQ $QWHLOH ZHUGHQ HUVW QDEFK
SHUIJY WXQJIJVDXVVFKXVV PLW PD[LPDO HLQHP -DKUHVI¥Y#ZQIWHO DX\
IHIDWLYHQWZLFNOXQJ GHU 2EHUEDQN ,Q GHQ -DKUHQ LQ
=XU%FNEHKDOWXQJVUHJHOXQJ EHWURIIHQ VLQG ZLUG NHLQH 'LYL

'LH *HVDPWEH]%JH GHU 9RUVWoQGH DRRWHNURKVERMB R UXEHRG UK JH
YDULDEOHQ 9HUJ%WXQJHQ I1%U GDV *HVFKalWVMDKU HQWILHOH
)% KUXQJVNUGIWH $QWULWWVSUBPLHQ RGHU (LQVWHOOXQJVSU&GPL
9RUVWDQG ZHUGHQ YRP 9HUJ%WXQJVDXVVFKXVV IHVWIJHOHJW XQG
&RUSRUDWH *RYHUQDQFH .RGH[ -&*. LQ GHU MHZHLOV J%O
$QVWHOOXQJVYHUWU=BJHQ PLW GHQ 9RUVWuQGHQ DXFK VR YHUHLG

IHEHQWaWLIJNHLWHQ YRQ 9RUVWDQGVPLWJOLHGHUQ EHG%%UIHQ
=XVWLPPXQJ GXUFK GHQ $XIVLFKWVUDW 'HPHQWVSUHFKHQG VLQ
DXVJHZLHVHQHQ ODQGDWH YRP $XIVLFKWVUDW JHQHKPLJW
ODQGDWVEHVFKUSQNXQJHQ GHV %DQNZHVHQJHVHW]HV %:*

'LH +fKH GHU YHUWUDJOLFK YHUHLQEDUWHQ )LUPHQSHQVLRQ GH)\
0%$ EHPLVVW VLFK QDFK GHU 'DXHU GHV 'LHQVWYHUKG@OWQLVVH
EDVLHUW DXI GHP ]XOHW]W EHJRJHQHQ SHQVLRQVIaKLIJHQ $QWHL
GHP -DKU EHVWHOOW ZHUGHQ ZLUG HLQH EHWULHEOLFKH



YHUWUDJOLFKHU %DVLV GXUFK /HLVWXQJ HLQHVY PRQDWOLFKHQ

ZHUGHQ GHV SHQVLRQVISKLIJHQ $QWHLOV LQ HLQH 3HQVLRQVI
QLFKW EHU%FNVLFKWLJW %HL OHLWHQGHQ $QJHVWHOOWHQ EH\
%HWULHEVYHUHLQEDUXQJ ]JZLVFKHQ XQG GHV JHVDPWHQ
.ROOHNWLYYHUWUDJ ‘DKOZHLVH NYQQHQ GLHVH %HWU=JH D

HLQEH]DKOW ZHUGHQ

%HL GHU *HVWDOWXQJ YDULDEOHU *HKDOWVEHVWDQGWHLOH LQ Y
GHU GLUHNWHQ /HDVLQJWYFKWHU LQ -VWHUUHLFK 'HXWVFKODQG
,PPRELOLHQJHVHOOVFKDIW *HVFKalWVI%KUHU LQ QMQQ QBHQ V ZHHIWN
YDULDEOHQ 3UaPLHQ 'LHVH ZHUGHQ YRP 9HUJ%WXQJVDXVVFKXVV
DXl LKUH 5LVLNRJHQHLJWKHLW DOV SRWHQ]JLHOOH 5LVLNRNaXIHU
YDULDEOHQ %H]%JH XQWHUKDOE GHU JHVHW]OLFKHQ (UKHEOI
J)LQDQJLHUXQJVHQWVFKHLGXQJ LQ GHQ .UHGLWULVLNRPDQDJHPHGC
JHKOHQV HLQHU (LJHQNRPSHWHQ] 1%U *HVFKalWVDEVFKO%VVH IL
$XV]DKOXQJ GHIHUUHG E]Z LQ $NWLHQ NHLQH $QZHQGXQJ

(V EHVWHKW HLQH 9HUPJJHQVVFKDGHQKDIWSIOLFKWYHUVLFKHUXQ
$XIVLFKWVUDWY GHUHQ .RVWHQ YRQ GHU 2EHUEDQN JHWUDJHQ Z}

'LH .DSLWDOYHUWUHWHU LQQHQ EHNRPPHQ 1%U LKUH 7aWLJNHLYV
SHUIJY“WXQIJVEHVWDQGWHLOH 'LH )HVWOHJIXQJ GHU +YKH GHU ¢
*HVDPWDXIVLFKWVUDW XQG LQ GHQ $XVVFK¥%“VVHQ LVW QDFK
+DXSWYHUVDPPOXQJ YRUEHKDOWHAQ

,Q GHU RUGHQWOLFKHQ +BXB8WHN g UPLDAP PIOXNMD PNHLW D H RXHM QKB\HF K
TDQWLHPHQ IHVWJHOHJW

D 9RUVLW]JHQGHU (XUR S D

E 6WHOOYHUWUHWHU GHV 9RUVLW]HQGHQ (XUR S D

F OLWJOLHGHU GHV $XIVLFKWVUDWYV (XUR S D

G OLWIJOLHGHU GHV .UHGLWDXVVFKXVVHV (XUR S D

H OLWJOLHGHU GHV 5LVLNRDXVVFKXVVHV (XUR S D

I OLWJOLHGHU GHV 1RPLQLHUXQJVDXVVFKXVVHV (XUR S D
J OLWJOLHGHU GHV $UEHLWVDXVVFKXVVHYV (XUR S D

K OLWIJOLHGHU GHV 3U%IXQJVDXVVFKXVVHV (XUR S D

L OLWIJOLHGHU GHV 9HUJY“ZWXQJVDXVVFKXVVHV (XUR S D
M OLWIJOLHGHU GHV 5HFKWVDXVVFKXVVHV (XUR S D

N OLWIJOLHGHU GHV 1DFKKDOWLIJNHLWVDXVVFKXVVHV (XUR

'LH $XV]DKOXQJ HUIROJW MaKUOLFK LP 1DFKKLQHLQ ELQQHQ 7DJ
ZLUG EHL OLWJOLHGHUQ PLW BDQHRRWPIBUMDKU WDJIJHZHLVH



*5,

'LH QDFKIROJHQGH 7DEHOOH JLEW HLQH ceEHUVLFKW GDU%EHU

.HUQHOHPHQWH GHU 6RUJIDOWVSIOLFKW

YRQ $XVZLUNXQJHQ

DOVR GLH YRQ GHU 2EH

LQ GHU :HVH

X D
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BLHKRID]HUQODJHEHULFKW ! .RQ]H UDWHWQNR PR Q B HHRRIHIDMV XWHP

,Q GHU 1DFKKDOWLJIJNHLWVEHULFKWHUVWDWWXQJ ZXUGHQ ]ZHL 5L\
( (LQHUVHLWY EHVWHKW GDV 5LVLNR GDVV LQ GHU %HULFKWH
ZEHUVHKHQ ZHUGHQ XQG VRPLW GHU 1D FKK-DCHVLS NWILNMR/ EHUE
GLH .RQWUROOH JHGHFNW GDVV YRU (UVWHOOXQJ GHU 1DFKF
GXUFKJHI%KUW ZLUG VE%KRH :BSHOGWOLBEB6 $XVZLUNXQJHQ 5l
BHLWH'DGXUFK ZLUG VLFKHUJHVWHOOW GDVV DOOH I%U GLH
XQG LP 1DFKKDOWLIJNHLWVEHULFKW EHKDQGHOW ZHUGHQ XQC
=XGHP HUIROJW N¥%QIWLJ HLQH VWoUNHUH (LQEH]JLHKXQJ
‘HVHQWOLFKNHLWVDQDO\VH GLH ZHVHQWOLFKHQ 7KHPHQ
YHUVFKLHGHQHQ )RUPDWHQ EHVGHQFKHQ VEAKIH FERUSWN.QHEG XGDR
LGHQWLIL]JLHUWHQ 7KHPHQ YROOVW=2QGLJ DEJHGHFNW ZHUGH (
( $QGHUHUVHLWY EHVWHKW GDV 5LVLNR GDVV IDOVFKH 'DWHC
GDPLW GLH %HULFKWVLQKDOWH QLFKW NRUUHNW VLQG =XU
LQQHUKDOE GHU MHZHLOV ]XVWo8QGLJHQ $SEWHLOXQJ LP 6LQQ}

'‘DV 0DQDJHPHQW GHU 2EHUEDQN LVW 1%U GLH ,PSOHPHQWLHUXQJ
PLW GHU =XYHUDENWLUREQWM GGIOH QY PhBIDQ WKIR HUNOAL B KV WXIQMH U 9 H U
LPGDI%U YHUI%JEGHWW QBNVYWBEON 5HFKQXQJ JHWUDJHQ XQG DXFK C
JLEW HLQH VWUXNWXUHOOH ®EHUVLFKW Y%EHU GLH LGHQWLIL]LH
.RQWUROOHQ

(LQ ,.6 LVW ZLUNVDP ZHQQ .RQWUROOPDYQDKPHQ DXI 'DXHU ]XYH
GDKHU XQXPJoQJOLFK B8QWHUVW¥%W]W  ZLUG GLH ceEHUZI
'LUNVDPNHLWV%EHUSU%IXQJHQ =XGHP ZLUG GDV ,.6 UHJHOPaYLJ
$EWHLOXQJ ,QWHUQH 5HYLVLRQ DOV UG /LQH RI 'HIHQVH JHSU%IW

'LH ,QIRUPDWLRQVEHUHLWVWHOOXQJ ]XP ,.6 XQG GLH .RPPXQLNDW
KDW LQ GHU 2EHUEDQN HLQHQ KRKHQ BWHOOHQZHUW -oKUOLFK Z
GHU DNWXHOOH 6WDQG ]XP ,.6 SUaVHQWLHUW =XGHP VLQG UHJHC
PLW GHP ODQDJHPHQW 9RUVWDQG XQG $EWHLOXQJVOHLWXQJHQ
.RQWUROOYHUDQWZRUWOLFKHQ =XGHP ZLUG MoKUOLFK HLQ JH
YHUYNIITHQWOLFKW

‘'LH 1IDFKKDOWLIJNHLWNVNWHE NP B RQODDERUDWLRQ 7RRO :RUNLYD YHI
JOHLFK]J]HLWLJHQ =XJULII XQG GLH JOHLFK]J]HLWLJH %HDUEHLWXQ
=XVDPPHQDUEHLW $XWRPDWLVLHUXQJ XQG 7UDQVSDUHQ] LQ GHU



HUKHEOLFK JHITUGHUW $XYHUGHP NTQQHQ LQ :RUNLYD VWUXNW
HLQIDFK QDFKYROO]JRJHQ ZHUGHQ

*5’

'HU 9RUVWDQG ZLUG UHJHOPoYLJ Y“4EHU GLH )RUWVFKULWWH LQ GI
HV ILQGHW GLHVEH]%JOLFK HLQ NRQVWUXNWLYHU $XVWDXVFK VWL
(656 I *29 'LH 5ROOH GHU 9HUZDOWXQJV 1DFKKDOWLJNHIGN¥RIWV,
GHU 2EI 6HI_ ,Q GLHVHQ %HVSUHFKXQJVIRUPDWHQ XQG YEH
,QIRUPDWLRQHQ ZLUG GHU 9RUVWDQG DXFK Y“EHU )RUWVFKL
IDFKKDOWLJIJNHLWVHUNO=UXQJ GXUFK GHQ :LUWVFKDIWVSUYIHU LC

'DUWEHU KLQDXV LVW GDV 7KHPD 1DFKKDOWLJNHLW 7HLO GHU 3U
=XPLQGHVW HLQPDO MeaKUOLFK HUIROJW HLQH 3UYIXQJ PLW XF
IDFKKDOWLJNHLW 3U%IXQJVHUIJHEQLVVH ZHUGHQ LQ 5HYLVLRQVE

'LH , QWHUQH 5HYLVEORQEW%LF KWIHWWN DIDVHKQIHVHW] TXDUWDOVZHL)
GHV $XIVLFKWVUDWYVY XQG DQ GHQ 3U%IXQJVDXVVFKXVV ¥“EHU

JHVWVWHOOXQJHQ GMNGHMAHGGWHHUFKW.NWRQ PLQGHVWHQV HLQPDO
3UY%IXQIJVDXVVFKXVYV ]XU :LUNVDPNHLW XQG ]XP 4XDOLW=aWVPDQDJ

5HYLVLRQVEHULFKWH ZHUGHQ DQ GHQ *HVDPWYRUVWDQG DGUF
TXDUWDOVZHLVH HLQHQ 5HSRUW ]XU 8PVHW]XSQWGE M UWODA @ K P B IQF }

=XVaW]OLFK ]X GHQ +DQGOXQJVIHOGHUQ 9HUNDXI 5HJLRQDOVW
,UHGLWULVLN RRUXD@MWDWINRQ %DQNHQVWHXHUXQJ VRZLAHXUBWWH Q
IDFKKDOWLJNHLW DOV HLJHQHV +DQGOXQJVIHOG LQ GLH *HVDPW
IDFKKDOWLIJNHLWVSQWEWOHKRPHQYV®IUDWHIRBFKEHGERQYOLFK G
IDFKKDOWLJNHLW LQ GHU 2EHUEDQN DXFK DXI VWUDWHJLVFKH
'HLWHUHQWZLFNOXQJ XQG VRPLW I1%U GHQ N%QIWLJHQ (UIROJ GHI
1IDFKKDOWLIJNHLWVDVSHNWH GDV *HVFKaIWVPRGHOO XQG GLH 6WU

'HLWHUH ,QIRUPDWLRQHQ ]X ,QGHUXQJHQ LP 3URGXNWVRUWI
%HWULHEVINRORJLH NYQQHQ LQ GHQ GDUDXI| EHJRJHQHQ .DSLWHO



x5 *5
'LH 2EHUEDQN $* LVW HLQH XQDEK®&QJLJH JVWHUUHLFKLVFKH 5HJL
VLFK %EHU -VWHUUHLFK 'HXWVFKODQG 7VFKHFKLHQ GLH 60RZDI
0OsUNWH JHQDQQW 'LH 2EHUEDQN $* LVW VRZRKO 1%U 3ULYDWNXQ
LKUHQ .XQG LQQHQ GLH .RPSOHWWSDOHWWH DQ )LQDQ]JGLHQVWC
8QLYHUVDOEDQN

*5,
'DV 3URGXNWSRUWIROLR XPIDVVW HLQ EUHLWHV BSHNWUXP DC
XQGHQJUXSSHQ 'LHVH EHLQKDOWHQ .RQWHQ XQG =DKOXQJVYHUI
)%U 3ULYDWNXQG LQQHQ ZHUGHQ ]XGHP /HLVWXQJHQ YRQ 6SDUHC
9RUVRUJH JHERWHQ %HL )LUPHQNXQ G H® HAUMMIE MM MY i UG-V
,QYHVWLWLRQVILQDQ]JLHUXQJHQ X.GUGN HIWGHW XRE B Q HXHDHN XK WR 2 10
XQG 9RUVRUJH %H]%JOLFK 3ULYDWH %DQNLQJ ZHUGHQ 6HUYLFHYV
VRZLH 3URGXNWH ZLH :HUWSDSLHUH XQG )RQGV DQJHERWHQ 'LH :
VRPLW EHVWUHEW EHVWPYJOLFK DXI GLH LQGLYLGXHOOHQ %
HLQ]HOIDOOEH]RJHQ GLH SDVVHQGHQ 3URGXNWH DQ]JXELHWHQ 'H\
XQG 6HUYLFHV ILQBHUE DO DWREAGIHNWHP (60 SEWSH O W H H\PF KBhd QW H
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EHUVLPKW MO@QEMLWDUEHLWHU LQQHQ

*5, *5,
)LOLDOHQ OLWDUEHLWHU LQQHQ

(

+8

6.

*HVDP W

‘'LH 1DFKKDOWLJNHLWVVWUDWHJILH GHU 2EHUEDQN EDVLHUW DXI H
ZHLWHUHQWZLFNHOW ,P 6LQQH G H!\EH DERHDIDQWW.Z RH WY GJEHUQLPP)

4 LQ GHU *RYHUQDOQFH

D :LU EHNHQQHQ XQV ]XP *UDG =LHO GHV 3DULVHU .OLPDDENT
E :LU YHUIROJHQ HLQH NODUH 1DFKKDOWLJNHLWVVWUDWHJILH 6
F :LU HQJDJLHUHQ XQV DNWLY EHL (6* ,QLWLDWLYHQ EHJUYQ

GDGXUFK XQVHUH KRKHQ $QIRUGHUXQJHQ ]XU (LQKDOWXQJ HV
G :LU SIOHJHQ HLQHQ UHJHOPaYLJHQ $XVWDXVEFK PLW XQVHUHQ

alP )LQDQJLHUXQJVIHVFEK=e|IW XQG LQ GHU .UHGLWSROLWLN

D :LU YHUJHEHQ ELV QDFKKDOWLJH 3ULYDWILQDQJLHUXQJHQ
YRQ PLQGHVWHQV OUG (XUR 'DV HQWVSULFKW PHKU
'RKQEDXILQDQJLHUXQJHQ

E :LU LGHQWLIL]JLHUHQ XQG EHZHUWHQ GLH (6* 5LVLNHQ LQ
HQWVSUHFKHQGH ODYQDKPHQ ]XU 'HNDUERQLVLHUXQJ GXUFK
3RVLWLYNULWHULHQ

F ,PSDFW 5HSRUWLQJ :LU PHVVHQ XQG EHULFKWHQ MaKUOLFK
GXUFK XQVHUH QDFKKDOWLJHQ )LQDQJLHUXQJHQ HUUHLFKW Z

G %LV HQWVSUHFKHQ PHKU DOV DOOHU 1HXHPLVVLRQHQ

4 LBVVHWQDIJHPHQW

D :LU VWHLJHUQ GDV 9ROXPHQ DQ QDFKKDOWLJHQ %* 3XEOLNX
DXl PHKU DOV 0UG (XUR

a 1YaU XQVHUH .XQG LQQHQ

D :LU KDEHQ HLQ H[JHOOHQWHV &XVWRPHU ([SHULHQFH ODQDJHI
PHKU DOV  3XQNWHQ 136

6WLFKWDJ )LOLDOHQ XQG OLWDUEHLWHU LQQHQ MHZHLOV
$Q]DKO HQWVSULFKW OLWDUEHLWHU LQQHQ +HDGFRXQW +& G6WLFKWDJ MHZHLOV
,QNO =HQWUDOH



E :LU EHJOHLWHQ XQVHUH .XQG LQQHQ EHL GHU GLJLWDOHQ
'LJLWDOLVLHUXQJVJUDG LVW KYKHU DOV

4 1%U XQVHUH OLWDUEHLWHU LQQHQ

D 1H[W *HQHUDWLRQ :LU ELHWHQ MXQJHQ 3RWHQ]LDOHQ GLH &|
GHU )% KUXQJVSRVLWLRQHQ DXV HLJHQHQ 5HLKHQ
E *HQGHU %DODQFH ZHLEOLFKH )%KUXQJVNUaIWH LP -DKU
-DKU

a l“uU GLH *HVHOOVFKDIW

D :LU EHNHQQHQ XQV ]XP 5HJLRQDOLWaWVSULQ]LS XQVHUH)
XQVHUHQ 0aUNWHQ ,Q GHU %HVFKDIIXQJ DUEHLWHQ ZLU SU
]XVDPPHQ

a l“%U GLH 8PZHOW

D :LU VLQG NOLPDQHXWUDO LQ 6FRSH XQG 6FRSH ELV
THPSHUDWXUDQVWLHJV DXI *UDG EHL
E 'HU &2> )XYDEGUXFN SUR OLWDUEHLWHU LQ LVW ELV NOHLC

'LH ,GHQWLILNDWLRQ XQG %HZHUWXQJ YRQ (6* 5LVLNHQ LP HLJHQ
YRQ 1DFKKDOWLJNHLWVVWUDWHJILH XQG PDQDJHPHQW GHU 2EHU
MHQHQ SK\VWLVFKHQ XQG WUDQVLWRULVFKHQ 5LVLNHQ GLH PLW
.DSLMHOULWHULHQ LQ GHHBLWHGLWYHUJDEH

'LH &RYLG 3RDWWRLNHLQH $XVZLUNXQJHQ DXI| GLH 1DFKKDOWLJ
VWUDWHJILVFKHQ 1DFKKDOWLJNHLWV]LHOH ELV $XFK DNWXHO
NHLQH ,QGHUXQJHQ QDFK VLFK JH]JRJHQ

*5,

%HL GHU 'HILQLWLRQ YRQ =LHOHQ ZLUG GDUDX| JHDFKWHW GDVV
LP (LQNODQJ VWHKHQ $XIJUXQG GHU QHXHQ :HVHQWOLFKNHLWVD
LP QuFKVWHQ 6WUDWHJLHSUR]JHVV HLQEH]RJHQ ZHUGHQ %LVODQ.
NHLQH VSH]LILVFKHQ =LHOH GHILQLHUW

'LH EHVWHKHQGHQ =LHOH JHOWHQ VRZHLW NHLQH (LQVFKUGQNXQ
LQ DOOHQ 08UNWHQ

,Q GHQ HLQ]JHOQHQ .DSLWHOQ ZHUGHQ ]X MHGHP ZHVHQWOLFKHQ
(UUHLFKXQJ GHU IHVWJHOHJWHQ =LHOH EHUHLWYV HUJULIIHQ ZXU
=XVDPPHQKDQJ PLW GHU =LHOHUUHLFKXQJ ZHUGHQ EHL GHQ HLC
BRIHUQ HLQH H[WHUQH 9DOLGLHUXQJ GHU 'DWHQ YRUKDQGHQ LV
KLQJHZLHVHQ

'HU JRNXV LQ GHU 1DFKKDS®WDRUNBIXWEMW UBWHWHEUH @UBEUMNOXQJ LP
=XVDPPHQKDQJ HNDGEHIQQNLHUMKQ DW\EW UDNWWJI L\HL H KeHE BB Q JV SO D G
GHQ .OLPD¥HWKWWHY :HLWHUHQ ZLUG ODXIHQG D3U R & X N/ BIRK OU QU




1IDFKKDOWLJNHLWVHUNO®BUXQJ
$OO0JHPHLQH ,QIRUPDWLRQHQ
JLUPHQNXQGHQ DOV DXFK 1%U 3ULYDWNX%® GUL@GIHWQ HIG LQEGHW HWH

1IDFKKDOWLJHY 3URBIXWM $REKVIROGRU %HUDWXQJ VLQG 1DFKKDO!
QLFKW PHKU ZHJ]XGHQNHQ XQG 1DFKKDOWLJNHLWVULVLNHQ ZHUG
HUKREHQ

%HLWUDJ |]X 6XVWDLQDEOH '@FAK ZSINHQW ORBIONWQ 7KHPHQ

'LH 2EHUEDQN KDW VLFK ELV HKUJHL]LJH =LHOH LQ GHQ YHUVF
ODYQDKPHQ XQG $NWLYLWoWHQ LP 5DKPHQ GHU 1DFKKDOWLJNHLYV
(QWZLFNOXQJ YRQ 8PZHOW XQG *HVHOOVFKDIW EHLWUDJHQ 'DUY
(UUHLFKXQJ GHU 6XVWDLQDEOH 'HYHDMSP HOW LRRIHDH J BEHAUL SEWMNY
EHNHQQW VLFK GDPLW NODU ]XU (LQKDOWXQJ GHU OHQVFKHQUHTF
'RKOVWDQGV XQG |]XP 6FKXW] XQVHUHY 30DQHWHQ

'LH 6'*V XQWHUOLHIJHQ HLQHP MeKUOLFKHQ ORQLWRULQJ %LVKHL
JRUWVFKULWW NRPPXQL]JLHUW .Y%QIWLJ ZLUG Y4EHU GHQ 2QOLQHIU
.DSLWHO (656 ! 6%0 ,QWHUHVVHQ XQG &8WDOQE&SE RQNYRHLSHW, QW H

‘'H 2EHUEDQN OHLVWHW PLW LKUHU 1DFKKDOWLIJNHLWVVWUDWHJLE

(.OLZDQGHO

(QHUJLHWXRIBUSBRVWLHI DXl HUQHXHUEDUH (QHUJLH(C

$EIDOODXINRPPHQ YHUULQJHUQ

=

&2
S 3

_.OLPDVFKXW]PDYQDKPHQ LQ GLH QDWLRQDOHC
KLIMASCHUTZ 30DQXQJHQ HLQEH]LHKHQ

<

6 (LJHQH %YHOHJVFKDIW
HOCHWERTIGE %LV GLH =DKO GHU -XJHQGOLFKHQ XQG (UZDFK

BILDUNG “EHU GLH HQWVSUHFKHQGHQ 4XDOLILNDWLRQHQ HL¢

. AXDOLILNDWLRQHQ I%U HLQH %HVFKolWLIXQJ HLC
I!!ll SQWHUQHKPHUWXP YHUIY%JHQ

1 MASSNAHMEN ZUM

'LH $XINOaUXQJ XQG 6HQVLELOLVLHUXQJ VRZLH C
.DSD]JLWaWHQ LP %YHUHLFK GHU $EVFKZaFKXQJ GHV .(
GHU 5HGX]LHUXQJ GHU .OLPDDXVZLUNXQJHQ VRZLH G




IDFKKDOWLIJNHLWVHUNO®=UXQJ
$OO0OJHPHLQH ,QIRUPDWLRQHQ
%LV VLFKHUVWHOOHQ GDVV DOOH /HUQHQGH(

4XDOLILNDWLRQHQ ]XU )TUGHUXQJ QDFKKDOWLJHU
%LOGXQJ | %2 U QDFKKDOWLJH (QWZLFENOXQJ XQG
OHQVFKHQUHFKWH *HVFKOHFKWHUJOHLFKVWHOOXQJ
*HZDOWORVLINHLW HOWEYUJHUVFKDIW XQG GLH :H
GHV %HLWUDJV GHU . XOWXU ]X QDFKKDOWLJHU (QWZl

GESCHLECHTER- 'LH YROOH XQG ZLUNVDPH 7THLOKDEH YRQ J)UDXHQ
GLEICHHEIT eEHUQDKPH YRQ )%“KUXQJVUROOHQ DXI| DOOHQ (EH(
SROLWLVFKHQ ZLUWVFKDIWOLFKHQ XQG fIITHQWOLFKI

6 9HUEUDXFKHU LQQHQ XQG (QGQXW]HU LQQHQ
———— BRIRUWLJH XQG ZLUNVDPH ODYQDKPHQ HUJUHLIHQ
ARBETUAD. PRGHUQH 6NODYHUHL XQG OHQVFKHQKDQGHO ]X EH
WACHSTUM %HVHLWLIJXQJ GHU VFKOLPPVWHQ )RUPHQ GHU .LQGH
/4 XQG GHV (LQVDW]HV YRQ .LQGHUVROGDWHQ VLFKHU

(1 .LQGHUDUEHLW HLQ (QGH VHW]HQ

* BOWHUQHKPHQVSROLWLN
SHIXOLHUXQJ XQG eEHUZDFKXQJ GHQVIWRWR®HR(

WENIGER
1UUNGLEIGHHE|TEN YHUEHVVHUQ XQG GLH $QZHQGXQJ GHU HLQVFKO®=JLJ|
o

(=)

v

1 FRIEDEN .RUUXSWLRQ XQG %HVWHFKXQJ LQ DOOHQ LKUHQ

GERECHTIGKEIT
UND STARKE
INSTITUTIONEN

v

Y,

(6* $VSHNWH LP . HUQJHVFK=alW
19 Motiamee 'LH 8QWHUQHKPHQ LQVEHVRQGHUH JURYH XQG

gggsng:‘(lll:gﬂ GD]X HUPXWLJHQ QDFKKDOWLJH 9HUIDKUHQ HLQ]XI¥
IDFKKDOWLJNHLWVLQIRUPDWLRQHQ DXIIXQHKPHQ

QO




*5

'LH JHQWUDOH :HUWVFKYJSIXQJ GHU 2EHUEDQN OLHJW LQ GHU *HVW
GHU .XQG LQQHQ 'D I1%U SWURMHN MHOV BFROKMW RIXIQ JIRGHU =XOLHIHU
XQWHUVFKHLGHW VLFK GLH :HUWVEKYSIXQJ ZHVHQWOLFK YRQ Gl
B8QWHUQHKPHQV 1LFKWVGHVWRWURW] LVW VLFK GLH 2EHUEDQN D
DOOH LKUH JHVFKolWOLFKHQ (QWVFKHLGXQJHQ XQG 7aWLJNHLWHE
*HVHOOVFKDIW KDEHQ NTQQHQ $XV GLHVHP *UXQG ZXUGH ]XVaW
OLWDUEHLWHU LQQHQ HLQ 9HUKDOWHQVNRGH[ I¥%U /LHIHUDQWHQ X

* %

ODQDJHPHQW GHU %H]JLHKXE8IW® ]X /LHIHUDQWHQ

IDFKKDOWLJHY '"HQNHQ XQGGHDRQEHI R QHEO XOMEHWKHIMH OHQVFKHQ
2EHUEDQN VHLW MHKHU GLH %DVLV GHU *HVF KUWWRKNELIQBHLW XQ
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'LH $EELOGXQJ VROO GLH ZHVHQWOLFKHQ (OHPHQWH GHU :HUWYV
(LQIOXVVIDNWRUHQ YHUH LI® BFKDO B/D UNMIHOOHIN O UXQJ GHFENW V
LQGLUHNWHQ $XVZLUNXQJHQ XQG (PLVVLRQHQ GHU 2EHUEDQN ]



ZHUGHQ DXFK GLH $XVZLUNXQJHQ LQ 6FRSH GLH GXUFK .XQG |
OLWDUEHLWHUPRELOLWasW $UEHLWVZHJH XQG *HVFKoslWVUHLVH
,QIRUPDWLRQH®56P( 00 PIDVY B QHGLHNOH

3ULPoUH 7UHLEHU GHU :HUWVFKfSIXQJ GHU 2EHUEDQN VLQ
"HUWVFKYJSIXQJVSUR]JHVV PLW GLHVHQ EHJLQQW XQG DXFK DEVFK
LPPHU GLH GHU .XQG LQ VWHKHQ (V JLOW GLH $QIRUGHUXQJHQ
XQGHQEHG%UIQLY XQG LQ ZHLWHUHU )ROJH PLW GHQ 'LHQVWOH
PLW GHP =LHO .XQG LQQHQ ]X JHZLQQHQ 1HXNXQGHQJHZLQQXQ.
DXV]XEDXHQ

'XUFK (LQVDW] YRQ .DSLWDO GHP .QRZ KRZ XQG (QJDJHPHQW GHI
DXVEDODQFLHUWHQ )LOLDOQHW] IRNXVVLHUW GLH 2EHUEDQN LI
8QLYHUVDOEDQN +LHU]X ]aKOHQ X D )LQDQ]JGLHQVWOHLVWXQJHQ
9HUVLFKHUQ XQG 9HUDQODJHQ 8P GDV .QRZ KRZ GHU OLWDUEHLYV
LQYHVWLHUW GLH 2EHUEDQN LQ HLQ XPIDVVHQGHV /HUQ XQG 6F
IDFKVSH]LILVFKHQ UHFKWOLFKHQ XQG IDFKXQDEK®oQJLJHQ 7KHPFL
3DUDPHWHU I%U 6FKXOXQJHQ X@BLWRASHWHQ]HQWZLFNOXQJ

%HJOHLWHW ZHUGHQ GLH )LQDQ]JGLHQVWOHLVWXQJHQ YRQ 0DQDJ*F
XQG 6XSSRUWSUR]JHVVHQ B5HFKW ,7 XQG ,QIUDVWUXNWXU ODUNHYV

'LH 2EHUEDQN ZLOO %EHU GHQ *HVFKoalWVDEVFKOXVV KLQDXV LK!
HUJUHLIW KLHU]X HLQH 9LHO]DKO DQ ODYQDKPHQ &XVWRPHU 5HO
LP OLWWHOSXQNW .XQGHQRULHQWLHUXQJ ,P 5DKPHQ GHV &XV)
. XQGHQIHHGEDFN HLQJHKROW 'LHV VROO GDEHL KHOIHQ GLH %HC
LQ ZHLWHUHU )ROJH GLH .XQGHQELQGXQJ X D GXUFK NXQGHQVS
ODYQDKPHQ KHOIHQ GHU 2EHUEDQN GDEHL *HVFKalWVSUR]HVVH
.XQG LQQHQ DQ]JXSDVVHQ E]Z YRQ $QIDQJ DQ QDFK GHUHQ $QIRUG

(LQ VWDUNHYV )XQGDPHQW XQG ZHVHQWOLFKHU )DNWRU GHV ODQ.
"HUWH .RPSHWHQ] 9HUWUDXHQ =XVDERHQWDDX\NJHN MWIHOM K C61WU |

'LH QDFKKDOWLJHQ $NWLYLW8sWHQ GHU 2EHUEDQN ZHUGHQ GXUF]
XQG $XV]HLFKQXQJHQ DQHUNDQQW 'D 1DFKKDOWLJNHLWVNULWHL
%HXUWHLOXQJ SRWHQJLHOOHU ,QYHVWPHQWYVY KHUDQJH]RJHQ
$XV]HLFKQXQJHQ KLHU 2ULHQWLHUXQJ YRU

66(6* 5DWLQJ

'LH LQWHUQDWLRQDO DJLHUHQGH
6KDUHKROGHU BHUYLFHV ,66 LVW Z
$QODJHQVHIPBHQIDV ,66 (6* 5DWLQJ
5DWLQJNULWHULHQ KHUDQJH]RJHQ 1
OHQVFKHQUHFKWH HLQH 6WUDWHJIL

KWWSV Z7ZzZZ LVVJRYHUQDQFH FRP HVJ UDWLQJV



$NWLRQuUVVWUXNWXU RGHU GLH QDFKKDOWLJH :LUNXQJ GXU
JLQDQ]GLHQVWOHLVWXQJHQ

P '"H]JHPEHU ZXUGH GDV 1DFKKDOWLJNHLWVUDWLQJ HUQHXW F
2EHUEDQN LKUH 5DWLQJQRWH LP 9RUMDKUHVYHUJOHLFK YRQ & DX
VRPLW,6BDOEHOWZHLW23XGHHR JHUDWHWHQ %DQNHQ LQ GHU %UL
%DQNV 6WDQG (V ZXUGH DXYHUGHP GLH KJFKVWH 7UDQVSDUHQ]V
JHYHO YHU\ KLJK # HUUHLFKW

&'3 5DWLQJ
'DV HKHPDOLJH &DUERQ&"I3VEWOW WXUHH 3R
1RQ 3URILW 2UJDQLVDWLRQ GLH GLH ZHOWZ

'DWHQEDQN ]XU 2IIHQOHJXQJ YRQ XQWHUQ DQWH
.OLPDGDWHQ ] % 7UHLEKDXVJDVHPLVVLRQHQ Q 5HC
6LH JLOW DOV *ROGVWDQGDUG GHU 8PZHOWW TUVHQ
'XUFK GLH JHVDPPHOWHQYEW\DRUZD WG UW K

SHILHUXQJHQ HUPJJOLFKW IXQGLHUWH (Q X

8PZHOWULVLNHQ ]X PLQLPLHUHQ 'DEHL ZLUG HLQ 6FRUH YRQ $ EL

ZXUGHQ Y%EHU 8QWHUQHKPHQ ZHOW ZHHW UMLFIXWHIWG LR 2H
HUQHXW HLQ JXWHV S5DWLEHYRECHUWGHHVWRDBLWWQ (LQUHLFKXQJ ]»
2EHUEDQN PLW HLQHP % 5DWLQJ JHUDWHW

$659%
%HLP $XVWULDQ 6XVWDLQDELOLW)\ 5HS IESUEUEEEtiERI 5% JHI
Reporting Award = ,

.DPPHU GHU B6WHXHUEHUDWHU LQQHQ X( 1, IHU L
JHPHLQVDP PLW GHP L QVWLWXW e FKLVF
"LUWVFKDIWVSU%IHU LQQHQ 03 ASRA 2023 EHVW
1IDFKKDOWLJNHLWVEHULFKWH GHV YRUD VFKDI
'HU UHQRPPLHUWH 3UHLV Z%UGLJW EHU DOV
EHVWHQ 1DFKKDOWLJIJNHLWVEHULFKWH U VAVEWW DQGHYV
P -DKU ZXUGH GHU 2EHUEDQN ]XP ]ZHLWHQ 0DO GHU $65$% YHLU

%HULFKWHUVWDWWXQJ# DXVJHQRPPHQ $7; 3ULPH ZXUGH GLH 2E
PLW GHP ]ZHLWHQ 30DW] DXVJH]JHLFKQHW ,P 9RUMDKU KDW GHU ¢
S8QWHUQHKPHQ %DQNHQ XQG 9HUVLFKHUXQJHQ# GHQ GULWWHQ 3

(0%6
(0$6 (FR ODQDJHPHQW DQG $XGLW 6FKHPH LVW

S8OWHUQHKPHQ GLH LKUHQ EHWULHEOLFKHQ
2UJDQLVDWLRQHQ GLH GLH KRKHQ $QIRUGHUX
HUI%ZOOHQ ZHUGHQ PLW GHP (0$6 /RJR DXVJH]H
HLQ DNNUHGLWLHUWHY 8QWHUQHKPHQ LVW G
JHUWLIL]JLHUW 'DGXUFK KDW VLFK GLH 2EHUED
ODQDJHPHQW DQG $XGLW B6FKHPH YHUSIOLFK
INRQRPLVFKH 9HUEHVVHUXQJVSRWHQ]LDOH ]X


https://www.cdp.net/en

8PVHW]XQJ GHU 9HURUGQXQJ ZLUG ]XN¥%QIWLJ HLQPDO MaKUOLFK
HUIROJUHLFK HUIROJWH

$XVIHLFKQXQJHQ LP % HUHLFK OLWDUEHLWHU LQQHQ

6LHKH .RQJHUQ G R ?IBBHIH ¥ RKoXNUWMHY

*5, *5, *5, * '0%$ IU%KHU )6

'LH 2EHUEDQN YHUIROJW LP %HUHLFK GHU 1DFKKDOWLJNHLW H
UHJHOPaYLJHQ XQG RIIHQHQ 'LDORJ PLW LKUHQ ZLFKWLJVWHQ 6
.XQG LQQHQ ,QYHVWRU LQQHQ XQG OLWDUEHLWHU LQQHQ VRZLF
7JUHLEHU ,PSXOMAHUEHHILQH QDFKKDOWLJH (QWZLFNOXQJ 1*2V %UD
5DWLQJDJHQWXUHQ XQG 5HIJXODWRUHQ

(LQH RIITHQH XQG HKUOLFKH )HHGEDFNNXOWXU LVW QLFKW EORY |
YHUDQNHUW VRQGHUQ ZLUG DXFK WDWVeFKOLFK LQ GHU 2EHUED((
GHU 6WDNHKROGHU VLQG VWHWY ZLOONRPPHQ XQG ZHUGHQ P1JO|
GHU 'HILQLWLRQ ZHVHQWOLFKHU 7KHPHQ RGHULHQ, @MU KHYL B BH
(UZDUWXQJHQ VePWOLFKHU 6WDNHKROGHU VSLHJHOQ VLFK GHPHQ
PDYQDKBHQ 2EHUEDQN ZLGHU $XFK LQ GHU 6WUDWHJLH XQG =Lt&
GHU ZLFKWLJVWHQ 6WDNHKROGHU *UXSSHQ EHVWPYJOLFK HLQ]XEF



'LH ZLFKWLJVWHQ 6WDNHKROGHU GHU 2EHUEDQN

'"HWDLOV XU 6@DOHWKROGQHBHQ VLFK LP 1DDFKKDOWLIJNHLWVEHULFKYV

%HWULHE
,QWHUHVVHQYHUEG®QGH

1RUPHQ XQG *UHPLHQ

VUDW

ILHIHUDQWHQ

,QIOXHQFHVPRWHRAPYHOOH 'LHQVWOHLVWHU
. XQG LQQHQ 3DUWQHU
3roL RS 5DWLQJDJHQWXUHQ

SRWHQ]LHOOH
OLWDUEHLWHU LQQHQ

$XIVLFKW
OHGLHQ

%BHKJUGHQ SDUWQHUEDQNHQ
1eay 9HUVLFKHUXQJHQ-WEHZHUEHU

JRUVFKXQJV XQG
%LOGXQJVHLQULFKWXQJHQ

6WDNHKROGHU 6RXQGLQJ %RDUG

'D GLH 2EHUEDQN PLW VHKU YLHOHQ 6WDNHKROGHUQ LQ 9HUEL
*UXSSHQ PLW GHQHQ GHU JUJYWH ZHFKVHOVHLWLJH (LQIOXVV I
HLQJHODGHQ 'LHV VLQG XQWHU DQGHUHQ .XQG LQQHQ OLWDUEH
5DWLQJDJHQWXUHQ

'DV YRQ GHU OHWJ@PWORUJDQLVLHUWH 6RXQGLQJ %RDUG VHW
9HUWUHWHU LQQHQ GHU IROJHQGHQ 2UJDQLVDWLRQHQ %DQNHQ'
6ZLHWHOVN\ $* UIX O0DJ 5HLQKDUG )JULHVHQELFKOHU 8QWHUQ
8QLYHUVLW®aW /LQ] ::) —~-VWHUUHLFK -*87 —-VWHUUHLFKLVFKH *H'
KLQDXV QDKPHQ 0DJ )ORULDQ +DJHQDXHU 0%$ XQG ODUWLQ 6HL
2EHUEDQN DP 6RXQGLQJ %RDUG WHLO

OLWLHOHQ GLHVHU 2UJDQLVDWLRQHQ SIOHIJWH GLH 2EHUEDQN DXF
GHQ 6WDNHKROGHUQ LVW ELVODQJ VHKU JXW XQG GLH 2EHUEDQ
DXIUHFKW]XHUKDOWHQ XQG ]X VWaUNHQ

,P -DKU VROO GDV 6WDNHKROGHU 6RXQGLQJ %YRDUG ZLHGHU V
VROOHQ GHWDLOOLHUWHU PLW GHQ 6WDNHKROGHUQ DEJHVWLPPW



%DENVWDJH 7RXU XQG -REPHVVHQ

'LFKWLJ LVW 1%U GLH 2EHUEDQN DXFK GHU .RQWDNW ]X 6FKXOHQ
SRWHQJLHOOHQ %HZHUEHU LQQHQ +5 $UEHLW XQG 3HUVRQDOP
*HVFKoI[WVEHUHLFKHQ -HGHU 8QWHUQHKPHQVEHUHLFK VROO HLQH

P )U%KOLQJ ZXUGH G®WYFEROWHSWHBEXDWHQ XP LQ /LQ] VRZ
IVWHUUHLEKLVFKHQ *HVFKolWVEHUHLFK ]JZHLPDO SUR -DKU HLQHQ
=LHO GHU %DFNVWDJH 7RXU LVW HV PLWWHOV HLQHV VWDQGDUG
GLH 2EHUEDQN DOV $UEHLWJHEHU DOV DXFK GLH YLHOIcOWLJH
9HUDQVWDOWXQJHQ GLHQHQ ]XP JHJHQVHLWLJHQ $XVWDXVFK YR
GHP :LVVHQVWUDQVIHU JZLVFKHQ /HKUH XQG 3UD[LV =XVaW]OLFK

BFKXOHQ XQG 8QLYHUVLWoWHQ SUsVHQW XQG VFKOLHYW .RRSHU
, QWHUDNWLRQ ]X WUHWHQ

=LHOH GHU 6WDNHKROGHU (LQELQGXQJ

(LQ =LHO GHU 6WDNHKROGHU (LQELQGXQJ EHVWHKW GDULQ W
EHUHLW]XVWHOOHQ 'DEHL JHKW HV QLFKW QXU XP GLH EORVYH :H
.RPPXQLNDWLRQ GDV 9HUVW&QGQLV GHU %HG%UIQLVVH XQG (UZD
LKUHU 3HUVSHNWLYHQ LQ GLH (QWVFKHLGXQJVSUR]JHVVH GHU 2EH!

cEHUERPPXNQLNIXWGRUWHQ GHU 6WDNHKROGHU (LQELQGXQJ

,Q GHQ IROJHQGHQ EHLGHQ 7DEHOOHQ ZHUGHQ GLH .RPPXQLNDWL
(LQELQGXQJ EH]%JOLFK 1DFKKDOWLJNHLWVWKHPHQ JHQDXHU EHVF

, QIRUPDWLRQVNDQ=eOH I2U 6WDNHKROGHU

%HVFKUHLEXQJ JUHTXHQ]
JEHUEDQN 9 HEWH WK 1DFKKDO@QMI%L%&_\(/LLJHHU%'S?UO'-FKH XQG DQOD

IDFKKDOWLJNHLWVEHULFKW MNgkWIDOEF&DUGV

.XU]IDVVXQJ 1DFKKDOWLJNHL LFEKW, % DOWLJINHLW
NRPSDNW# WY Y W R UK

JEHUEDQN 9HUDQVWDOWXQJF = P
IDFKKDOWLJINHLW | % %XVLQ%I@/@DOXYE&JR%JHQ
ODUNHWLQJNDPSDJQHQ PLW )FONDOM HDQXG (6 *
IDFKKDOWLJIJNHLWVUDWLQJV XMEKGBEUFIQ .RPPXQLNDWLROQ

6RFLDO OHGLD .DQuOH GHU 2E F
VWDJUDP /LQNSG,Q FHEARN VB GEFREHIRIHQ XQ6 UHY

, Q

LQWHUQH .RPPXQLNDWLRQ )
,QWUDQHW ,QVLGH GHU 2EHU’% L SV EN TR HD
%1DFKKDOWLINHLW# ,QVLGH 6 XOLNDWLRO PLOC
UHJHOPEYLJH %HLWUsJH XQG gE' gEXaN "E OLWDUEHLWHUPDJI
OLWDUEHLWHUPDJD]LQ
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%HWURIITHQH
_DKUHVJHVSU&BRK, |} UHVVHQWUG® Q
3ULYDWNXQG L@bﬂ%ﬁWNXQG Léﬁ%%ﬂJLQQHQ Y@EMU%QQR
IDFKKDOWLJNHLWVHUNOGBUXQJHQ
%HWURIIHQH
JHHGEDFN DXV 'QWHUHVVHQWUG® HQ
2EHUEDQN$SSC§<}6L¢LQQHQ 1XW]HULQQHC}YQQ%H%%
IDFKKDOWLJNHLWVHUNOGSUXQJHQ
'LDORJ %HUHLWVWHOOXQJ
JXVeWJOLFKHU 5DWLQJIDTHQWXIXHAHY % 0 @8O Y RO -
JQIRUPDWLRQHQ1%6 3 &'3 IDFKKDOWLJIJNHLWYKYRbR Y xquHo
EDWLQJV 632
'LDORJ PLW JITHQWOLFKHOQ
(LQOULFKWXQJHD% :LUWVFKD WYXWPHRPHQQHQ Y
,QWHUHVVHQYWMMQNH@W@MEDQ@FNEQGW&JNHL@@QQMBEUk%Uﬁb
X0G %UDQFKHQYHUERQGHOQ
$XVWDXVFK LP =XJH YRQ
(056 éFR ODQDNNMHQMUHLFKLVﬁég ’ QHQ Y5O
DQG $XGLW 6F KBHPMH J QHKPHQ ﬁﬁ@ﬁﬁ F
(056 (5)$% LPSOHPHQWLHUY CINHLWVRYRbE Y xQaHe
(UIDKUXQJVDXVWDXVFK
)(521,$ 8QWHUQHKPHQ %HWURIIHQH
lDFKKDOWLJNI-IZ_LV\U\DSJLI-‘J/LD\XNYRQ,@QVF&]-HJ\J—MFQ@\NUDdgiyuloq_(gRQ
GHU 2EHUEDQN%ROG XQ GV H L Q ULLEK M XQUBGIQHLQQ Y
/IDQG 2- 2_ IDFKKDOWLJIJNHLWVHUNOGSUXQJHQ
HUVWPDOLJ
MaKUOLFKHYV
EH]HUWLIL]L?
(086 *UHHQ /R Q 1XW]HU LQQHQ YRBL (0$6 *UF
$XGLWYV E&W#ﬁjLQQHQ1DFKKDOWLJNHLWMHUWM@@XQJHQ
=ZLVFKHQD X
_DKUHQ ODF
SHIHUWLIL]L}

'HU 9RUVWDQG AW UXHV:BHHGHEFKN XQG GLH (UJHEQLVVH GHU (LQELC

*5 *5

81 *OREDO &RPSDFW

'"HUOREDO &RPSDFW GHU I9WHW HALHWZHHO AWM IL RV

&RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ &65 OWLJH
2EHUEDQN EHNHQQW VLFK fIIHQWOLFK ]XU GHU ]
3ULQJLSLHQ UXQG XP OHQVFKHQUHFKWH ; 8PZ
.RUUXSWLRQVEHN2PSIXQJ VRZLH ]XU 8QW 5 H U
'HYHORSPHQW *RDOV 6'*V 'LH 2EHUEDQN | LHUPL
B8QWHUVWYW]XQJ

OLW GHP %HLWULWW ]XP 81 *OREDO &RPSDF UOLEK

EH]%JOLFK GHU 8PVHW]XQJ GHU JHKQ *OREDO &RPSDFW 3ULQ]JLSL
YHUSIOLFKWHQG 'LH 2EHUEDQN KDW ELV HLQVFKOLHYOLFK

JRUWVFKULWWH EHULFKWHW ZXUGH VHLWHQV 81 *OREDO &R
HLQJHIY»KUW PLW GHVVHQ +LOIH GLH 2EHUEDQN VHLW GHP *HVFKn=®
SURJUHVYV %HULFKWHUVWDWWXQJ &R3 GXUFKI%“ZKUW $XIJUXQG W


www.unglobalcompact.org/what-is-gc

%HULFKWVMDKU YRUDXVVLFKWOLFK OLWWH DXl GHU 30D
]XJaQJOLFK VHLQ

8QWHUQHKPHQ KDEHQ HLQH 6FKO%“VVHOUROOH EHL GHU 8PVHW)]
JHVHOOVFKDIWOLFKHQ 9HUDQWZRUWXQJ EHZXVVW XQG ZLUG VLEFK
/ITVXQJ GHU JOREDOHQ +HUDXVIRUGHUXQJHQ ]X OHLVWHQ 'LH 1DF
(LQNODQJ PLW =LHOHQ I¥4U QDFKKDOWLJH (QWZLFNOXQJ 'LHVH
HOWVSUHFKHQGHU HWKLVFKHU XQG TNRORJLVFKHU 6WDQGDUGYV L(

UHVS$&7 O DXVWULDQ EXVLQHVV FRXQFLO IRU VXVWDLQDEOF
UHVS$¥W EHL GHU 8PVHW]XQJ GHU 6'*V HLQ ZLFKWLJHU .QRWHQSX

]ZLVFKHQ LQWHUQDWLRQDOHQ 1DFKKDOWLJNHLWVRUJDQLVDWLRQ
'RUOG %XVLOQHVV &RXOQFLO RI| &&YWDOURBHEOH 'HYHORSPHQW

XQG GHP*OREDO &BPSDMMLFKHQ (LQULFKWXQJHQ VRZLH
B8QWHUQHKPHQ

'LH 2EHUEDQN EHNHQQW VLFK ]X GHQ 9HUHLQVVWDWXWHQ VRZLH |
9HUDQWZRUWXQJ (LQ /HLWELOG I%U JXN%QIWLJHV :LUWVFKDIWHQ;
]XU (UDUEHLWXQJ LQQRYDWLYHU /fVXQJVDQVaW]H XQG GLH VWUD)
1IDFKKDOWLJNHLWVNRQ]JHSWV GHU 2EHUEDQN

—*87 O ~VWHUUHLFKLVFKH *HVHOOVFKDIW 1% 8
'LH*87LVW HLQH XQDEKeQJLJH 1RQ 3URILW 2UJ

"DKUHQ 1%U HLQH QDFKKDOWLJH $XVULFKWXQJ } == FKDIW
'XUFK GLH 7HLOQDKPH DQ 3URMHNWHQ XQG $N|
]XVaW]OLFK EHL GHU 8PVHW]XQJ LKUHU 1DFKKDO

3

3&$) O 3DUWQHUVKLS IRU &DUERQ $FFRXQWLQJ )LQDQFLDOV
3&$)LVW HLQH ZHOWZHLWH ,QLWLDWLYH GHUHQ OLWJOLHGHU

]XVDPPHQDUEHLWHQ XP JHPH Syt
$FFRXQWLQJ DQG B5HSRUWLQgE i
JLQDQJLQGXVWULH ]XU OHVVXQJ XQG 2IIHQOHJXQJ GHU
7UHLEKDXVJDVHPLVVLRQHQ LKUHU .UHGLWH XQG ,QYHVWLWLRQH:
7HLOQHKPHQGHQ HLQHQ ZLFKWLJHQ B6FKULWW ]XU %HZHUWXQJ NO
(LQONODQJ PLW GHP 3DULVHU .OLPDDENRPPHQ XQG |XU (QWZLFNOX
XQVHUHU *HVHOOVFKDIW

7&)' O 7DVN )RUFH RQ &0OLPDWH UHODWHG )LQDQFLDO 'LVFOR
7&)'HUVWHOOW (PSIHKOXQJHQ [1%U NOLPDEH]RJHQH 2ITHQOHJIXQJ

EUDQFKHQZHLW YHUJOHLFKEDUH KRFKTXDOLWDWLYH %HULFKWE
,QIRUPDWLRQHQ ]X GHQ .HUQHOHPHQWHQ *RYHUQDQFH 6WUDWHJ
=LHOH 'LH 2EHUEDQN EHNHQQW VLFK GD]X GLH 7&)' (PSIHKOXQJI
VLFK DP (QGH GHV 1DFKKDOWLJNHLWVEHULFKWYV
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6%7L O 6FLHOFH % IOVWHNGL DOWLIYHHW V

'LHBFLHQFH %DVHG 7DV WVQHLWWHNVODHWLRQDOH 2UJDQLVDWLRC
DNWLY LQ GHQ .OLPDVFKXW] HLQ]JXELQGHQ 'LH ,QLWLDWLYH JLOW
‘HJ ]X ZLVVHQVFKDIWVEDVLHUWHQ XQWHUQHKPHULVFKHQ .OLPDVF
'LHVH P%VVHQ LQ (LQNODQJ PLW GHQ =LHOHQ GHV 3DULVHU .OL
BHQNXQJ GHU JOREDOHQ (UGHUZtWPE @RHD ¥ L XM EW 8 WHKQ X)@W B U] X U
GHV *UDG =LHOV OHLVWHQ OLW 'H]HPEHU KDW VLFK GLH 2E
%DQNHQ ]X 6%7L XQG GDPLW ]XU (QWZLFNOXQXQGROUEFLLMQ-HFWM ¥ B M\
ZLVVHQVEKDIWVEDVLHUWHQ =LHOVHW]XQ JHKY IVHRKZH HB-B6QHLUO ' HN D U E
®EHUJDQJVSODQ I%4UBHWHOLPDVFKXW]

*5

'LH ZHVHQWOLFKHQG HREHWAUIEINXN QHREHU GLH GLUHNWHQ $XVZLUNX(
%YHWULHE KLQDXV XQG VLQG YD LQ GHU QDFKJHODJHUWHQ :HU
%HWHLOLJXQIJHQ ,QYHVWPHQW XQG .XQGHQSRUWIROLR GHU 2EHU

‘'LH 1DFKKDOWLJIJNHLWVVWUDWHJILH GHU 2EHUEDQN GLH HLQHC
EHUHLWYHWQICOHERHBQ GLH ELVKHU DOV ZHVHQWOLFK GHILQLHUW
LP 1DFKKDOWLJNHLWVEHULFKW GDUJHOHJW GDVV GLH ILQDQ]L
DQ 7UHLEKDXVJDV 7+* (PLVVLRQHQ DXVPDFKHQ GLH GXUFK GLH
$XV GLHVHP *UXQG VWDUWHWH GLH 2EHUEDQN LP -DKU GLH (QV
LKU JHVDPWHV 3RUWIROLR__V bHKHJ JDRLIW B O D(® 516/ (6 HELWQH . OLP DV FK X

$XFK LQ GHU 3URGXNWHOQNZAGE IOXW B 2103 B THLLOH) HUX TKWH 1D Fk
.XQG LQQHQ QDFK QDFKKDOWLJHQ 3URGXNWHQ XQG GDV WEHUJF
7UDQVIRUPDWLRQ YRQ :LUWVFKDIW XQG *HVHOOVFKDIW S5LFKW)
HLQJHJDQJHQ 'LH 3DOHWWH GHU 3URGXNWH XQG 'LHQVWOHLVWXC
DQJHSDVVW \VEHKULVDISUWH® LQ GHULWHGLWYHUJDEH

'LH VLFK DXV GHU QHXHQ :HVHQWOLFKNHLWVDQDO\VH HUJHEH
6WUDWHIJLHSUR]JHVV HLQEH]RJHQ DXYHUGHP ZHUGHQ LQ GHQ N
DEJHOHLWHW

$XIJUXQ®HX¥HR :HVHQWOLFKNHLWVDQDO\VH QDFK (656 ZXUGHQ G
GHWDLOOLHUWHU EHWUDFKWHW DOV ]XYRU XQG LP 6LQQH GI
3UR]JHVVEHVFKUHLEXQJ ILQGHS3® VI0FHKVIEK UBISEWE O GBHBSVIHHUIDKUHQV

'LH GRSSHOWH :HVHQWOLFKNHLW KDW ]ZHL 'LPHQVLRQHQ GLH
ILQDQJLHOOH :HVHQWOLFKNHLW ,Q ZGHIG HIX VG L H NRSRHNIW WE M BIRW/LOY


https://sciencebasedtargets.org/about-us

$XVZLUNXQJHQ EHWUDFKWHW GLH GDV 8QWHUQHKPHQ DXI| GLH 8P
HLQVFKOLHYOLFK GHU $XVZLUNXQJHQ DX| OHQVFKHQUHFKWH 'LH
7oWLINHLWHQ GHV 8QWHUQHKPHQV XQG VHLQHU YRU XQG QDFKJI
HEHQVR ZLH DXFK $XVZLUNXQJHQ GXUFK VHLQH 3URGXNWH X
*HVFKalWVE H LUHKOKDIHYLINHLWVDVSHNWH VLQG DXV ILQDQJLHOOH
&KDQFHQ PLW VLFK EULQJHQ GLH VLFK NXU] PLWWHO RGHU

JHLVWXQJVIaKLINHLW GLH &DQKROWMWH OGH R GHKUW DBLH ] XD BLLQUD ONR V'
DXVZLUNMQLIDFKKDOWLIJNHLWVDVSHNW HUI%OOW GDV .ULWHULXP

GHP *HVLFKWVSXQNW GHU $XVZLUNXQJHQ XQG RGHU XQWHU ILQDQ

,Q GHU HUVWHQ 'XUFKI%KUXQJ GHU :HVHQWOLFKNHLWVDQDO\VH Q
JLODQ]ZHVHQWOLFKNHLW EHZHUWHW (LQH HUVWH $QDO\VH GHU
HUZDUWHWHQ ILQDQ]JLHOOHQ $XVZLUNXQJHQ GHU ZHVHQWOLFKHQ
J)LQDQ]ODJH ILQDQ]JLHOOH /HLVWXQJVIaKLINHLW XQG &DVKIORZV V

r5
'LH :HVHQWOLFKNHLWVDQDO\W9HUSQGHUXQJ E]2/GEUIHIIMKBIHQ 2 E H L
ZHVHQWOLFKHQ 7KHPHQ JHI%KUW 'LH IROJHQGHQ FEP VW KAK H
7KHPHQ ILQGHQ VLFK VR LQ GHU *OLHGHUXQJ GHV YRUOLHJHQGHQ

BFKXW] YRQ .XQGHQGDWHQ

XQGHQ]XIULHGHQKHLW

&RUSRUDWH *RYHUQDQFH

&RPSOLDQFH

1IDFKKDOWLJHV 3URGXNWSRUWIROLR

1IDFKKDOWLJH .UHGLWSROLWLN

$VVHW ODQDJHPHQW

(LJHQYHUDQODJXQJ

)DLUHU $UEHLWJHEHU

OLWDUEHLWHUHQWZLFNOXQJ

'RUN /LIH %DODQFH

$UEHLWVVLFKHUKHLW XQG *HVXQGKHLWVVFKXW]

%HWULHEVINRORJLH

1IDFKKDOWLJH %HVFKDIIXQJ XQG /LHIHUDQWHQEH]LHKXQJ

6R]LDOHV (QJDJHPHQW XQG &RUSRUDWH &LWL]JHQVKLS

$X1I %DVLV @BBK (656 GXUFKJHI“ZKUWHQ :HVHQWOLFKNHLWVDQDO\\
2EHUEDQN ZHGHQWIOILFIKHUW

(656 6WDQGDUG SQWHUWKHPHQ
.OLPDZDQGHO $QSDVVXQJ DQ GHQ .OLPDZDQGHO
.OLPDZDQGHO .OLPDVFKXW]

_.OLPDZDQGHO  (QHUJLH

(LJHQH %HOHJV KDEWLWVEHGLQJXQJHQ 6LFKHUH %HVFKalWLJ
(LJHQH %HOHJVFKDEWLWVEHGLQJIJXQJHQ S$SUEHLWVIHLW
(LJHQH %HOHJV KDEWLWVEHGLQJXQJHQ $QJHPHVVHQH (QWOR
(LJHQH %HOHJVFKDEWLWVEHGLQJXQJHQ 6R]JLDOHU 'LDORJ
(LJHQH %HOHJVFKIDHWLWVEHGLQJXQJHQ O9HUHLQEDUNHLW YRQ



6 (LJHQH %HOHJVFKDEWLWVEHGLQJIJXQJHQ *HVXQGKHLWVVFKXW]

* KEHKDQGOXQJ XQG &KDQFHQJOHLFKKHL!
(LanQH wHoHIVEKHIW SERERSS XQG JOHLFKHU /RKQ I%U JOHL

D

x KEHKDQGOXQJ XOG &KDQFHQJOHLFKKHL!

6 (LJHQH %HOH‘]VF.@‘%WHQ]HQWZLFNOXQJ

6 (LJHQH %HOHJVFIHIWFKEHKDQGOXQJ XQG &KDQFHQJOHLFKKHL

6 (LJHQH %HOHJVF&KDQWWLIH DUEHLWVEH]RJHQH 5HFKWH 'DWHC

6 O9HUEUDXFKHU LQQHRUKDRWLRQVEH]RIJHQH $XVZLUNXQJHQ I%U 9

(QGQXW]HU LQQHQ RGHU (OGQOXW]HU LQQHQ 'DWHQVFKXW]

6 O9HUEUDXFKHU LQQHRUKDRWLRQVEH]RIJHQH $XVZLUNXQJHQ I1%U 9

(QGQXW]HU LQQHQ RGHU (OGOXW]HU LQQHQ OHLOXQJVIUHLKHLW
9HUEUDXFKHU LQQHRUKRWLRQVEH]RIJHQH $XVZLUNXQJHQ I1%U 9

(QGQXW]HU LQQHQ RGHU (OGQOXW]JHU LQQHNQ =XJDQJ ]X KRFKZHL

6 O9HUEUDXFKHU L@OMNYPQOEIFKH 6LFKHUKHLW YRQ 9HUEUDXFKHU
(QGQXW]HU LQQHQ (QGOXW]HU LQQHQ 3HUVTQOLFKH 6LFKHUKHL

9HUEUDXFKHU L@OMYPQOEFKH 6LFKHUKHLW YRQ 9HUEUDXFKHU
(QGQXW]HU LOQQHQ (QGQXW]JHU LQQHQ .LQGHUVFKXW]

6 9HUEUDXFKHU LGRHDOREGQNOXVLRQ YRQ 9HUEUDXFKHU LQQHC
(QGQXW]HU LQQHQ =XJDQJ ]X 3URGXNWHQ XQG 'LHQVWOHLVWXQJ
6 O9HUEUDXFKHU LBRHDOREGQNOXVLRQ YRQ 9HUEUDXFKHU LQQHC
(QGQXW]HU LQQHQ O9HUDQWZRUWXQJVYROOH 9HUPDUNWXQJVSUDN

*  S8QWHUQHKPHQV SROAMUQHKPHQVNXOWXU
*  8QWHUQHKPHQVSEBXWINRQ +LQZHLVIJHEHU LQQHQ :KLVWOHE

. HQW GHU %H]LHKXQJHQ |[X /LH HUDQW
SQWHUQHKPHQVS&%@M%@VSUDNWLN%Q] QIRQ °

LRQ XQG %HVWHFKXQJ 9HUPHLGXQJ
* BQWHUQHKPHQVﬁ%mi LHYOLEK 6FKXOXQJ

*  S8QWHUQHKPHQVIBRIQVRNLQJ
8QWHUQHKPHQVVSH]WBILVFKWHULHQ LQ GHU .UHGLWYHUJDEH
SQWHUQHKPHQVVSH]EBWMWIFWHILVFKH %HWHLOLJXQJHQ
SQWHUQHKPHQVVSH]IWINGKHUDQODJIXQJ
8QWHUQHKPHQVVSHJHUWSKDOSLHUJHVFKalW

$QPHUNXQJ IXUW HORDHEHQABOKQXQJ GHU 8QWHUWKHPHQ HQWVSULFKW

6 XVWDLQDELOLW\ 5HSRUWLQJ 6WDQGDUG (656 ,Q GLHVHU 1DFKK
GHU ,QKDOWH ]X YHUHLQIDFKHQ HLQH YHUNYU]JWH )RUPXOLHUXQJ

'LH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ GLHVHU QHX LGHQWLI
EHVFKULHEHQ

*5’

,Q GLHVHP $EVFKQLWWUZHUWGHHQV G L FKRNGL YHAWDMHDMAWH Q ZHVHQWOL
QHIJDWLYHQ $XVZLUNX@JIHD G/ RANMLNGEKD @FHU ZHVHQWOLFKHQ 7K}
]XVDPPHQJHODENW %HVFKUHLEXQJ ZXUGHQ DXFK I1%U GLH 2EHUEDQ
$XVZLUNXQJHQ XQG B5LVLNHQ DXIJHQRPPHQ ZHQQ GLHV GDV
"HVHQWOLFKNHLWVDQDO\VH YHUEHVVHUW



$O0JHPHLQH ,Q IRHUIPDMRMRIEGGRIEWHD WV FKOLF LVW YRQ HLQHPIHNXU]I
=HLWKRUL]JRQW DXV]XJHKHQ EHL SRWHQ]JLHOOHQ $XVZLUNXQJI
DQJHQRPPHQ B6RIHUQ ZHVHQWOLFKH SRVLWLYH XQG QHJDWLYH $
ZXUGHQ ZHUGHQ GLH =HLWKRUL]JRQWH JHWUHQQW DQJHJHEHQ 6L
1 %3 $QJDEHQ LP =XVDPPHQKDQJ P 6H WHLILVFKHQ 8PVW&QGHQ

(.OLPDQGHO

$QSDVVXQJ DQ GHQ .OLPDZDQGHO
'LHVHV 7KHPD XPIDVVW GHQ $QSDVVXQJVSUR]JHVV GHV 8QWHUQHK
.OLPDZDQGHO XQG VHLQH $XVZLUNXQJIHQ

$XVZLUNXQJIHQ
B8QWHUQHKPHQ XQG VR DXFK .UHGLWLQVWLWXWH ZLH GLH 2EHUED
QHIJDWLYH $XVZLUNXQJHQ DXI GHQ .OLPDZDQGHO KDEHQ 6RZRKO :
DOV DXFK XP VLFK VHOEVW DQ GHQ .OLPDZDQGHO DQ]XSDVVHQ |
$QVRQVWHQ ZoUH HLQH SRWHQ]JLHOOH $XVZLUNXQJ GDVV JOREDO
~NRV\WVWHPHQ PLW GHQ $XVZLUNXQJHQ GHV .OLPDZDQGHOV XP]
YHUULQJHUW ZLUG 'DKHU LVW GLH (UDUEHLWXQJ YRQ 5LFKWOLQL
.OLPDZDQGHO ]X IRNXVVLHUHQ OLWWHOV :HVHQWOLFKNHLWVDQ]
SRWHQ]JLHOOH QHJDWLYH $XVZLUNXQJHQ LP %HUHLFK %HWULHEVT
ZLUG JHDUEHLWHW +LHU OLHJW GHU )RNXV DX| GHP 8PEDX YRQ *
'sUPHTXHOOHQ XQG DXI| GHU 8PVHW]XQJ GHU HLQJHIYAKUWHQ (
( =HLWKRUL]JRQW 1% U SRWHQJLHOOH $XVZLUNXQJHQ
8 QHIJDWLYH $XVZLUNXQJHQ NXUJIULVWLJ 9HUEUDXFK GHU
8 SRVLWLYH $XVZLUNXQJHQ PLWWHOIULVWLJ GXUFK 1RV
8PVHW]XQJV]HLWUDXP

JLQDQRHKDDIXDAHQ XQG 5LVLNHQ
(L JIXWH $QSDVVXQJ DQ QHXH 8PIHOGEHGLQJXQJHQ NDQQ :HWW
VFKDIIHQ VRZLH GD]X I%KUHQ GDVV GDV 8QWHUQHKPHQ DOV DW
(LQH DQVSUHFKHQGH YLVXHOOH XQG KDSWLVFKH *HVWDOWXQJ
*HEeXGHXPEDXWHQ GLH DXIJUXQG YRQ $QSDVVXQJVPDYQDKPHQ
NTQQHQ NDQQ ]XU .XQGHQHLQMK®YW ¥EHDWIWDRFKMKLQOLFKNHLW GLHYV
GD S8PEDXPDYQDKPHQ JHSODQW VLQG (V ZXUGHQ NHLQH ZHVHQWO
( =HLWKRUL]JRQW PLWWHOIULVWLJ UHDOLVWLVEKHLQKBXFSHU
S8PEDX XQG /LHIHUJHLWHQ 1%U ,QIUDVWUXNWXUJ¥%WHU

.OLPDVFEFKXW]

'LHVHV 7KHPD XPIDVVW ODYQDKPHQ ]XU 5HGXNWLRQ YRQ 7+* (PLV®
JOREDOHQ 'XUFKVFKQLWWYVWHP Sg&U XY & U%BIRIYaE KQ WHILE K KQQ BYKIR
YRULQGXVWULHOOHQ 1LYHDX JHPoY 3DULVHU .OLPDDENRPPHQ ]X E

P =XJH GHU :HVHQWOLRKNILWEBDR® GKWHPD .OLPDVFKXW] GHU )RN;
GHU 2EHUEDQN JHOHJW 'LH $XVZLUNXQJHQ 5LVLNHQ XQG &KD(
'LHQVWOHLVWXQJHQ GHU 2EHUEDQN ZXUGHQ LQ JHV(R® G M5 MNVYHS (



LP HUQJHYHKWM,P -DKU ZLUG HLQH 5SHHYDOXLHUXQJ GHU :HVH

GLHVH 6 WUXNWXU PTJOLFKHUZHLVH DQJHSDVVW

$XVZLUNXQJIHQ
'LH (UDUEHLWXQJ XQG DQVFKBHEXNWGRQWUHOQFIXEPIFRQ@+* (PLVV
2ITHQOHJXQJHQ NDQQ GD]X EHLWUDJHQ GDV ZHLWHUH 9RUDQVFKI
( =HLWKRUL]JRQW I%U SRWHQ]JLHOOH $XVZLUNXQJHQ
8 QHJDWLYH $XVZLUNXQJHQ NXUJIULVWLJ (PLVVLRQHQ
8 SRVLWLYH $XVZLUNXQJHQ PLWWHOIULVWLJ ODYQDKP
(QHUJLHTXHOOHQ

JLQDQJLHOOH &KDQFHQ XQG 5LVLNHQ
)%U GLH 2EHUEDQN NYQQWHQ VLFK GXUFK NOLPDIUHXQGOLFKHV :L
GLH %DQN VHOEHU XQG SRVLWLYH 9HUSQGHUXQJHQ LYXIU PHKGHNDHAF
XQGHQJHVEKWFAW EHVVHUH 1DFKGBHOW2ENHEW@NDVWWQIHEHQ (V
ZHVHQWOLFKHQ ILQDQ]JLHOOHQ 5LVLNHQ IHVWJHVWHOOW

( =HLWKRUL]JRQWDWKQJMW KDEHD X QPNXYHOEDUH $XVZ

(QHUJLH
'LHVHV 7KHPD XPIDVVW (QHUJLHYHUEUDXFK XQG PL[ GHU 2UJDQL
XQG 7UHLEXDKYVYRWEWHQHQ %HWULHE XQG LQ GHU :HUWVFKYJSIXQJ

$XVZLUNXQJIHQ
'LH (UDUEHLWXQJ YRQ 5HGXNWLRQV]JLHOHQ EH]%JOLFK 7+* (PLV
NRQNUHWH (QHUJLHHIIL]JLHQ]PDYQDKPHQ XQG ZHLWHUH 5HGXNWL
%HWULHE NYQQHQ GD]X EHLWUDJHQ GDV ZHLWHUH 9RUDQVFKL
(QHUJLHP D GIMHPWRREHWUHREPHUED QN XQWH UV WML WG HLD K3HDD QUXHQY
ODYQDKPHQ LQ GLHVHP %HUHLFK GLH DXFK ]XU 5HGXNWLRQ GHV (
( =HLWKRUL]JRQW I%U SRWHQ]JLHOOH $XVZLUNXQJHQ
8 QHJDWLYH $XVZLUNXQJHQ PLWWHOIULVWLJ $XVZLUNXQJ
VLFK PLWWHOIULVWLJ DXVZLUNHQ
8 SRVLWLYH $XVZLUNXQJHQ NXUJIULVWLJ 8PVWHOOXQJ (QH

JLQDQJLHOOH &KDQFHQ XQG 5LVLNHQ
%HLP 7KHPD (QHUJLH ZXUGHQ I%U GLH 2EHUEDLINNVGIQIWDHFKBQ GL
LGHQWLBIRLMWY®YQWH VHOEVWSURGX]LHUWH HUQHXHUEDUH (QHU
(QHUJLHVLFKHUKHLW GHU 2EHUEDQN EHLWUDJHQ =XGHP NDQQ Gl
SURGX]LHUWHU (QHUJLH DOV &KDQFH JHZHUWHW ZHUGHQ $XFK H
ILQDQJLHOOHQ $XVZLUNXQJHQ LP 6LQQH YRQ KJKHUHQ .RVWHQ
LQWHUQDWLRQDOHQ (QHUJLHPaUNWHQ HQWVWHKHQ NYQQHQ YRI
EHUHLWV GHILQLHUW GDKHU LVW GLH (LQWULWWVZDKUVFKHLQOLF
( =HLWKRUL]JRQW PLWWHOIULVWLJ DXIJUXQG YRQ ,QYHVWLWLF
&KDQFHQ



6 (LJHQH %YHOHJVFKDIW

BLFKHUH %HVFKolWLJIXQJ
'LHVHV 7KHPD XPIDVVW GLH 6LFKHUKHLW GHV $UEHLWVSODW]HV
6RJLDOVFKXW] VRZLH GHQ 8PJDQJ PLW )UHHODQFHU LQQHQ XQG /H

$XVZLUNXQJIHQ
(LQ XQVIXRKG RBBHU EHIULVWHWHU $UEHLWVSODW] I%KUW ]X 8QVLF!
VLFKHUH /HEHQVSODQXQJ 'DU%EHU KLQDXV NYQQHQ 1%U GHQ S$UE
.RVWHQ HOQWAWEBKHQ@EHUEDQN ZXUGHQ NHLQH ZHVHQWOLFKHQ WD
$XVZ QJHQ IHVWIJHVWHOOW GD QXU LP =XJH YRQ HLQ]JHOQF
]XVDPPHQJHDUEHLWHW ZLUG XQG NHLQH /F{OV SRVLWLYH WQ@RWQ/ EF
DXFK SRWHQJLHOOH $XVZLUNXQJHQ HLQHU VLFKHUHQ %HVFKolWL.
EHL GHU 2EHUEDQN 6WDELOLWBW XQG KY{KHUH OLWDUEHLWHU]XIU
S8QWHUQHKPHQ LGHQWLIL]JLHUW

( =HLWKII%U SRWHQJLHOOH SRVLWLYH $XVZLUNXQJHQ NXUJIULYV

JLQDQJLHOOH &KDQFHQ XQG 5LVLNHQ
%HL GHP 7KHPD ZXUGHQ NHLQH ZHVHQWOLFKHQ ILQI LGHQWLH D] I&HKL

$SUEHLWV]HLW
%HL GLHVHP 7KHPD JHKW HV XP GLH =XIULHGHQKHLW GHU OLWD
YHUZDQGWH 6WUDWHILHQ XQG 5LFKWOLQLHQ EHLVSLHOVZHLVH $1

$XVZLUNXQJIHQ
P )DOO YRQ ®®EHUDUEHLWXQJ EHVWHKHQ WDWVeFKOLFKH $XVZLU
VRZLH QHJDWLYH $XVZLUNXQJHQ DXI GLH *HVXQGKHLW GHU 0L\
DOOHUGLQJV DXFK ]JDKOUHLFKH WDWVaFKOLFKH SRVLWLYH XQG S|
XQG 5LFKWOLQLH(JXWHQ :RUN /LIH %DODQFH EHLWUDJHQ 6R HUK
OLWDUEHLWHU]XIULHGHQKHLW 'DUY%EHU KLQDXV VLHKW GLH 2EHU
GXUFK 7HLOJHLWPRGHOOH VRZLH (UKfKXQJ GHU ILQDQ]JLHOOHQ 6L
=XGHP NTQQHQ SRVLWLYH $XVZLUNXQJHQ DXI| GLH *HVXQGKHLW HQ
( :HLWKRI%U SRWHQ]JLHOOH $XVZLUNXQJHQ
8 QHIJDWLYH $XVZLUNXQJHQ PLWWHOIULVWLJ EHL VWHLJIH
8 SRVLWLYH $XVZLUNXQJHQ NXUJIULVWLJ

JLQDQ]LHOOH &KDQFHQ XQG 5LVLNHQ
%HL GHP 7KHPD ZXUGHQ NHLQH ZHVHQWOLFKH 2EHUEDQN LGH@ WK]

$QJHPHVVHQH (QWORKQXQJ
+LHU JHKW HV XP DQJHPHVVHQH /fKQH GDEHL VLQG GLYHUVH
.ROOHNWLYYHUWU®aJH OLQGHVWORKQ



$XVZLUNXQJIHQ
$OV ZHVHQWOLFKH SRWHQ]JLHOOH QHJDWLYH $XVZLUNXQJHQ ZXUC
ILQDQJLHOOH /DJH YRQ OLWDUEHLWLEFRI ORWLYDWLRQ XQG XINWRH
OLWDUEHLWHU LQQHQ VLQNW )OXNWXDWLRQVU ILQDQ]JLHOOMH GLFK
1%U OLWDUEHLWHU LQQHQ KJKHUH OLWDUEHLWHU]XIULHGHQKHL
JOXNWXDWLRQ GuTXXQG PDUNWNRQIRUPH %H]DKOXQJ ZHUGHQ L
~VWHUUHLFKV *HKDOWVVWXGLHQ DOV 9HUJOHLFK KHUDQJH]RJHQ
( =HLWKII%U SRWHQ]JLHOOH $XVZLUNXQJHQ
8 QHIJDWLYH $XVZLUNXQJHQ PLWWHOIULVWLJ EHL QLFKW F
8 SRVLWLYH $XVZLUNXQJHQ NXUJIULVWLJ

J)LQDQJLHOOH &KDQFHQ XQG 5LVLNHQ
+LHU ZLUG DOV ZHVHQWOLFKH &KDQFH 1%U GLH 2EHUEDQN GHILQL
HLQH JXWH 3RVLWLRQ DP $UEHLWVPDUNW XQG GLH %LQGXQJ YRQ
EHVWHKHQ EHL VWHLJHQGHP *HKosOWHUQ DP ODUNW LQ ]X JHULQ.
E]Z ]X JHULQJHQ *HKDOWVDQJHERWHQ 1%U %HZHUEHU LQQHQ D
ZHVHQWOLFK
( =HLWKRUL]JRQW
8 5LVLNHQ NXUJIULVWLJ
8 ¢KDQFHQ NXUJIULVWLJ

6R]LDOHU 'LDORJ

%HL GLHVHP 7KHPD VSLHOW GLH $UEHLWQHKPHUYHUWUHWXQJ HLC
JHHGEDFN VHLWHQV GHU OLWDUEHLWHU LQQHQ XQG GLH )TUGHUXC
GXUFK 9HUDQVWDOWXQJHQ

$XVZLUNXQJIHQ
JHKOHQGHU VR]LDOHU 'LDORJ NDQQ DOV PJJOLFKH QHJDWLYH $XV:
IDOOV VLFK OLWDUEHLWHU LQQHQ QLFKW JHKJUW [I%KOHQ $O0OOHU
2EHUEDQN ZHGHU WDWVGoFKOLFKH QRFK SRWHQ]JLHOOH QHJDWL
ODYQDKPHQ JHVHW]W ZHUGHQ GLH GHQ $XVWDXVFK XQWHU GHQ
VHLWHQV GHU OLWDUEHLWHU LQQHQ DQ GLH 2EHUEDQN DOV $UE
=XIULHGHQKHLW XQG ]X HLQHP *HI%KO GHU :HUWVFKoW]XQJ
$XVZLUNXQJIJVZHVHQWOLFKNHLW HUJLEW VLFK GDKHU DXV GHQ
$XVZLUNXQJIHQ

( =HLWKII%U SRWHQJLHOOH SRVLWLYH $XVZLUNXQJHQ NXU]JIULV

J)LQDQ]JLHOOH &KDQFHQ XQG 5LVLNHQ
'XUFK GLH %HUHLWVWHOOXQJ YRQ O0JJOLFKNHLWHQ ]XP VR]LDOHQ
XQG %LQGXQJ GHU OLWDUEHLWHU LQQHQ ]XU 2EHUEDQN JHVWa
,QIRUPDWLRQVIOXVV LQ GHU 8QWHUQHKPHQVNRPPXQLNDWLRQ

( =HLWKF NXUJDULVWLJ



S9HUHLQEDUNHLW YRQ %YHUXIV XQG 3ULYDWOHEHQ
%HLP 7KHPD :RUN /LIH %DODQFH ZHUGHQ IDPLOLHQEH]RJHQH $E
=XJDQJ ]X .LQGHUEHWUHXXQJ EHKDQGHOW

$XVZLUNXQJIHQ
%HL IHKOHQGHU :RUN /LIH %DODQFH WUHWHQ WDWVaFKOLFKH
JHEHQVTXDOLWaW DX| EHLVSLHOVZHLVH ZHQQ VLFK %HUXI XQG
VWUHVVEHGLQJWHQ 6\PSWRPHQ ZLH VLQNHQGHU $SUEHLWVOHLVWX
RXW I%KUHQ (LQH VWHLJHQGH $UEHLWVEHODVWXQJ NDQQ SRWHQ
YHUVWGoUNHQ $QGHUHUVHLWYV WUsJW HLQH JXWH :RUN /LIH %DOD
*HVXQGKHLW EHL ZDV DOV WDWVoaFKOLFKH SRVLWLYH $XVZLUNXQ
PLWXQWHU DXFK HLQH JHVWHLJHUWH S$UEHLWVOHLVWXQJ DOV
OLWDUEHLWHU]XIULHGHQKHLW VWHLJHQ
( =HLWKII%SRROMQ]LHOOH $XVZLUNXQJHQ
8 QHJDWLYH $XVZLUNXQJHQ PLWWHOIULVWLJ
8 SRVLWLYH $XVZLUNXQJHQ NXUJIULVWLJ

JLQDQJLHOOH &KDQFHQ XQG 5LVLNHQ
)%U GLH 2EHUEDQN HUJHEHQ VLFK &KDQFHQ GXUFK *HVXQGKHLW
*HVXQGKHLW LQ YHUVFKLHGHQHQ /HEHQVODJHQ GD VRPLW ZHQL
OLWDUEHLWHU LQQHQ HLQH JHVWHLJHUWH $UEHLWVOHLVWXQJ HL
%DODQFH VLQG EHUHLWV NXUJIULVWLJ QHIJDWLYH 5HDNWLRQHQ LQ
( =HLWKRUL]JRQW
8 &KDQFHQ PLWWHOIULVWLJ
8 S5LVLNXU]JIULVWLJ

*HVXQGKHLWVVFKXW] XQG 6LFKHUKH
+LHU JHKW HV XP GHQ 6WDWXV XQG GLH 9RUDXVVHW]XQJHQ I%U
8QWHUQHKPHQ

$X'LUNXQJIHQ
%HL PDQJHOQGHU $UEHLWVVLFKHUKHLW XQG PDQJHOQGHP *HVXQC
GLH *HVXQGKHLW ZLH ] % SV\FKLVFKH %HODVWXQJHQ +HU] .UHL
%HZHJXQJVDSSDUDW DXIWUHWHQ ODYQDKPHQ GHU 2EHUEDQN LQ ¢
XQG )JUGHUXQJVSURJUDPPH ] % 6SRUWSURJUDPPH SV\FKLVFKH
DOOHUGLQJV ]X JHVWHLJHUWHU *HVXQGKHLW %HL GLHVHP 7KHPD
SRVLWLYHQ $XVZLUNXQJHQ

( :HLWKRUL]JRQW I%U SRWHQ]JLHOOH SRVLWLYH $XVZLUNXQJHQ |

JLOQODQ]JLHOOH &KDQFHQ XQG 5LVLNHQ
,KQOLFK ZLH EHL GHU :RUN /LIH %YDODQFH VLHKW GLH 2EHUEDQN
*HVXQGKHLWVITUGHUXQJ SK\VLVFKH XQG SV\FKLVFKH *HVXQGKH
BHQNXQJ YRQ .UDQNHQVWDQGVWDJHQ XQG (UKJKXQJ GHU OLWDUE
GHU OLWDUEHLWHU LQQHQ DQ GLH 2EHUEDQN JHVWaUNW ZHUGHQ
IHVWIJHVWHOOW

( =HLWKRBLYW®MWOIULVWLJ



*OHLFKVWHOOXQJ GHU *HVFKOHFKWHU XQG JOHLFKHU /RKQ 1%U JO
8QWHU GLHVHP 7KHPD LVW EHLVSLHOVZHLVH GHU $QWHLO YRQ )U
*DS ]X YHUVWHKHQ

$XVZLUNXQJIHQ
,GHQWLIL]LHUWH QHJDWLYH $XVZLUNXQJHQ EHL GLHVHP 7KHPD VL
GHU *HVFKOHFKWHU GLH DXFK ]X YHUPLQGHUMQW =X IYRHEGH QK H]
*HQGHU 3D\ *DS HLQH PuaQQHUGRPLQLHUWH )%KUXQJVHEHQH XQG
DXl SRVLWLYHU 6HLWH EHL *OHLFKVWHOOXQJ $XVZLUNXQJHQ ZLH
JUDXHQ LQ )%KUXQJVSRVLWLRQHQ 'LYHUVLWsW *HQGHU %DODQFF
XQG DXVUHLFKHQGH 3RWHQ]LDOH 1%U 1DFKEHVHW]XQJHQ IHVW]XV\
( =HLWKII%“EYRROMQ]LHOOH $XVZLUNXQJIHQ
8 QHJDWLYH $XVZLUNXQJHQ NXUJIULVWLJ
8 SRVLWLYH $XVZLUNXQJHQ NXUJIULVWLJ

JLOQDQ]JLHOOH &KDQFHQ XQG 5LVLNHQ
+LHU ZXUGH 1%U GLH 2EHUEDQN DOV ZHVHQWOLFK IHVWJHVWHOO\
DP $UEHLWVPDUNW XQG GLH 7UHXH YRQ OLWDUEHLWHU LQQHQ
DXVUHLFKHQGH 1DFKEHVHW]XQJHQ 1%U )%KUXQJVSRVLWLRQHQ PT
QHJDWLYHQ 5HDNWLRQHQ EHL OLWDUEHLWHU LQQHQ ] % 6WUHLN)
( =HLWKRULJRQW
8 &KDQFHQ PLWWHOIULVWLJ
8 5LVLNHQ NXUJIULVWLJ

BFKXOXQJHQ XQG .RPSHWHQ]JHQWZLENOXQJ
%HL GLHVHP 7KHPD OLHJW GHU LQKDOWOLFKH )RNXV DXI| :HLWHUH
XQG $Q]DKO YRQ 7UDLQLQJV VRZLH GHU 'XUFKI%KUXQJ UHJHOPaYVYL

$XVZLUNXQJIHQ
%HL GHU 2EHUEDQN VWHKW :HLWHUHQWZLFNOXQJ LP )RNXV GDKH
LGHQWLIL]JLHUW ZLH ] % GLH (QWZLFNOXQJ QHXHU )sKLINHLW
OLWDUEHLWHU LQQHQ VRZLH HLQHU KJYKHUHQ /HLVWXQJ DP $UEH
JTJUGHUXQJ YRQ :HLWHUELOGXQJ E]Z :HLWHUHQWZLFNOXQJ D
OLWDUEHLWHU LQQHQ JHZHUWHW ZHUGHQ 2EHUEDQN ZHLW JOHL]
&KDQFHQ 1%U DOOH $NWLYHV 3RWHQJLDOPDQDJHPHQW JHLJW N
HLQJHOQHQ OLWDUEHLWHU LQQHQ DXI

( =HLWKVI%SRRMHQJLHOOH SRVLWLYH $XVZLUNXQJHQ NXUJIULVW]

JLQDQJLHOOH &KDQFHQ XQG 5LVLNHQ

'LH 2EHUEDQN VLHKW ILQDQ]JLHOOH &KDQFHQ GDULQ GXUFK :HLW
6N 6HW GHU OLWDUEHLWHU LQQHQ HLQHQ %HLWUDJ ]XU 6WHLJHUX
'DU%EHU KLQDXV OHLVWHQ JXWH :HLWHUHQWZLENOXQJVPJJOLEK
3RVLWLRQ GHV 8QWHUQHKPHQV DP $UEHLWVPDUNW )HKOHQGH .F
XQGHQXQ]XIULHGHQKHLW I%KUHQ XQG VLFK QHJDWLY DXI| GHQ *H
QLFKW DOV ZHVHQWOLFKHV 5LVLNR LGHQWLIL]JLHUW ZXUGH



( =HLWKRULJRQW
8 &KDQPLWWHOIULVWLJ

9LHOIDOW
'‘DV ZHVHQWOLFKH 7KHPD 'LYHUVLWaW XPIDVVW GHQ 8PJDQJ PLV
JHPHVVHQ DP $QWHLO YRQ )UDXHQ XQG YHUVFKLHGHQHQ HWKQ
YHUVFKLHGHQHU $OWHUVJUXSSHQ LQ GHU HLJHQHQ %HOHJVFKDIW

$XVZLUNXQJIHQ
+LHU ZHUIROJHQGHQ SRVLWLYHQ $XVZLUNXQJHQ DOV I%U GLH 2E
*HI%KO YRQ =XJHKJULJNHLW I1%U GLH EHWURIIHQHQ 3HUVRQHQ |
,QLWLDWLYH )JUGHUXQJ YRQ sOWHUHQ OLWDUEHLWHU LQQHQ

( :HLWKRUL]JRQW I%U SRWHQJLHOOH SRVLWLYH $XVZLUNXQJHQ |

JLOQDQJLHO XQG SLQHHNG Q
'LH 2EHUEDQN VLHKW &KDQFHQ GDULQ OLWDUEHLWHU LQQHQ DXV
XQG EHLVSLHOVZHLVH DXFK sOWHUH OLWDUEHLWHU LQQHQ X IT
GXUFK GLYHUVH 7HDPV I%KUHQ ]XEHV'( 3HUIRUPDQFH 1HEHM® DIV
$XVIJOHL NTQQWH IHKOHQGH 'LYHUVLWaW ]X HLQHP HLQJHVFKUaQN
SHSXWDWLRQVVFKoGHQ I%4KUHQ ZDV I%U GLH 2EHUEDQN QLFKW DC
( =HLWKRUL]JRQW
8 &KDC PLWWHOIULVWLJ

'DWHQVEKKXW]LWDUE®GHQHU
%HL GLHVHP 7KHPD JHKW HV XP GHQ 8PJDQJ GHV 8QWHUQHKPHQV
'DEHL VLQG JHVHW]OLFKH 9RUJDEHQ ZLH GLH 'DWHQVFKXW] *UXQG

$XVZLUNXQJIHQ
%HLP 7KHPD 'DWHQVFKXW] EHL OLWDUEHLWHU LQQHQ ZXUGHQ LQ
QHJDWLYHQ $XVZLUNXQJHQ IHVWJHVWHOOW 3RWHQJLHOOH QF
8Q]XIULHGHQKHLW GHU OLWDUEWUWBIHEREHRHLXWQ/G DEGDKPHQ
9HUKDOWHQVPRQLWRULQJ DXFK HLQ (LQJULII LQ GLH 5HFKWH XQf
8PJDQJV PLW 'DWHQ =X GLHVHP ZHVHQWOLFW B Q ViKFHKRD. FAH) GH @ |
SRVLWLYH $XVZLUNXQRKHVLEHEWUKHLMWYWWHIY%KO EHL GHU %HOHJVI
( =HLWKRIWAJRSRWHQ]LHOOH $XVZLUNXQJIHQ
8 SRVLWLYH $XVZLUNXQJHQ PLWWHOIULVWLJ
8 QHJDWLYH $XVZLUNXQJHQ NXUJIULVWLJ

J)LQDQ]JLHOOH &KDQFHQ XQG 5LVLNHQ

'LH 2EHUEDQN LVW VLFK GHU PYJOLFKHQ 5LVLNHQ LP =XVDPPHQF
GHVKDOE VRZRKO WHFKQLVFK I Wx0\H @W E R QR/\P ZLWHOHIRHRID R VHEK H X G
NHLQHQ 'DWHQYHUQNQWHQDEHKIBGEB RGHU 5HSXWWDXWLRIAKWE KOG
$XI1JUXQG GLHVHU 9RUNHKUXQJVPDYQDKPHQ XQG GHU ELVKHUL
‘DKUVFKHLQOLFKNHLW HLQHV 'DWHQVFKXW]YRUIDOOV LQ %H]XJ L
ZHVHQWOLFKHV 5LVLNR LGHQWLIL]ZHVWQ VZWQIVFKHID KLKDIDAH @ XLUGHH



6 9HUEUDXFKHU LOQHQ XQG (QGQXW]HU LQQHQ

'DWHQVEKXKW{QG LQQHQ
%HL GHP 7KHPD JHKW HV XP GHQ =XJDQJ GHV 8QWHUQHKPHQV
.XQG LQQHQ 'DEHL VLQG JHVHW]OLFKH 9RUJDEHQ ZLH GLH 'DWHQV

$XVZLUNXQJIHQ
%H]%JOLFK 'DWHQVFKXW] EHL .XQG LQQHQ ZXUGHQ NHLQH ZHVHQW
ELVKHU WUD\WMWHQHORE®OBHBKQJHQ )ROJHQ DXI 3RWHQ]JLHOOH ]XN:
YRQ 9RUIBOOHQ .XQGHQGDWHQ EHWUHIIHQG ZsUHQ HLQ 9HUWUD
.XQG LQQHQ XQG LPPDWHULHOOH 6FKoGHQ $OOHUGLQJV VLQG [
$XVZLUNXQJHQ GDQN IXQNWLRQLHUHQGHU 3UsYHQWLRQVPDYVYQEL
BLFKHUKHLWVJHI%KO GHU .XQG LQQHQ XQG HLQH 3RVLWLRQLHUXQ
( =HLWKRUL]JRQW I%U SRWHQ]JLHOOH $XVZLUNXQJHQ
8 QHJDWLYH $XVZLUNXQJHQ NXUJIULVWLJ
8 SRVLWLYH $X\WZRLQNXQYAMQ J

JLOQDQ]LHOOH RKOQFHDQ XQG

6LHKH GDI%U DXFK GLH %HVFKUHLEXQJ EH]%JOLFK 'DWHQVFKXW] I
PJJOLFKHQ B5LVLNHQ LP =XVDPPHQKDQJ PLW 'DWHQVFKXW]
3UBYHQWLRQVPDYQDKPHQ $XIJUXQG GLHVHU 9RUNHKUXQJVPDYQE
ZLUG HLQH JHULQJH :DKUVFKHLQOLFKNHLW YRQ .RQVHTXHQ]HQ
XQGHQGDWHQ DEJHOHLWHW XQG GDKHU NHLQ ZHVHQWOLFKHV 5]
ZHVHQWOLFKHQ &KDQFHQ LGHQWLIL]JLHUW

OHLQXQHELKHLW
,Q GLHVHP 7KHPD ZLUG GLH IUHLH OHLQXQJVeXYHUXQJ YRQ .XQG L
YRQ .DQuOHQ HVVHQ]LHOO Y%EHU GLH )HHGEDFN JHaXYHUW XQG %

$XVZLUNXQJIHQ
+LHU ZXUGHQ Y D GLH SRVLWLYHQ $XVZLUNXQJHQ DOV ZHVHQWOL
LKUHQ .XQG LQQHQ GLUHNWH $QVSUHFKSHUVRQHQ ELHWHW ZD\
HUOHLFKWHUW XQG GLH .XQGHQELQGXQJ VWoUNW ,P =XJH GHYV
UHJHOPaYLJH .XQGHQIXIULHGHGKRLWWERODYXQHHQH VFKQHOO!
XQGHQEHVFKZHUGHQ BVDXQAHWHKO® OE YRQ

( =HLWKI %ERRDMO ] L H OO BIRU/N XMRMHQU L VW L J

J)LOQDQJLHOOH &KDQFHQ XQG 5LVLNHQ
$XIJUXQG HLQHU JHULQJHQ (LQWULWWVZDKUVFKHLQOLFKNHLW YR(
NHLQH ZHVHQWOLFKHQ ILQDQ]JLHOOHQ 5LVLNHQ DEJHOHLWHW 'LH
&KDQFH SRVLWLY DXl GLH .XQGHQELQGXQJ DXVZLUNHQ (V ZXUG
IHVWJIJHVWHOOW

( =HLWKR&JKDREW PLWWHOIULVWLJ



=XJDQJ ]X KRFKDHRWADWQRQHQ
.XQG LQQHQ GHU 2EHUEDQN P%VVHQ ]X GLYHUVHQ 7KHPHQ XPIL
HQWVSUHFKHQGH $XVELOGXQJHQ GHU %DQNEHUDWHU LQQHQ XQG

$XVZLUNXQJIHQ

,Q GLHVHP =XVDPPHQKDQJ ZXUGHQ Y D SRVLWLYH $XVZLUNXQJHQ

YRQ B8QVLFKHUKHLW XQG S5HNODPDWLRQHQ =XGHP NDQQ JXW

XQGHQVLFKHUKHLW YHUVWBUNHQ XQG 6FKDGHQVIaOOHQ YRUEHXJ
( =HLWK I %SRRONQ | L H OOV BIRWNL XMRMHQU L VW L J

J)LODQ]JLHOOH &KDQFHQ XQG 5LVLNHQ

$OV ZHVHQWOLFKH &KDQFH ZLUG HLQH :HLWHUHPSIHKOXQJ GHU

KRFKZHUWLJH XQG WUDQVSDUHQWH ,QIRUPDWLRQHQ DOV RIIHQF

ZXUGHQ NHLQH ZHVHQWOLFKHQ ILQDQ]JLHOOHQ 5LVLNHQ IHVWJIHVW
( =HLWKRBLYWRQMWOIULVWLJ

SHUVYQOLFKH 6LFKHUKHLW
'DUXQWHU YHUVWHKW GLH 2EHUEDQN SK\WLVFKH G6LFKHUKHLW
.RQWUROOPDYQDKPHQ GLH DXFK GHU 6LFKHUKHLW GHU .XQG LQ(
%DOQN“EHUIeOOHQ VRZLH YRQ %HWUXJ XQG OLVVEUDXFK YRQ ,Q
'‘DWHQVFKXW] DEJHGHFNW

$XVZLUNXQJIHQ
3UBYHQWLRQVPDYQDKPHQ I1%U SHUVYQOLFKH 6LFKHUKHLW ZLH ] %
GLH &KDQFH YRQ GHUDUWLJHQ 9RUISOOHQ 'DU%EHU KLQDXV ZLU
.DVVDWUDQVDNWLRQHQ OLVVEUDXFK YRUJHEHXJW 'XUFK HLQH
9HUXQVLFKHUXQJ EHL .XQG LQQHQ YRUJHEHXJW

( =HLWKRUL]JRQW % U $RWWH Q NSDICHHDSIRAMAL WAL Y H

J)LOQDQ]JLHOOH &KDQFHQ XQG 5LVLNHQ
(V ZXUGHQ NHLQH ZHVHQWOLREHQ BL@RMHAQHUWKDQFHQ

LQGHUVFKXW]
'LHVHV 7KHPD EHKDQGHOW GHQ 6FKXW] YRQ .LQGHUQ DOV .RQVXF
B3URGXNWH GHU 2EHUEDQN ]X YHUPHLGHOQ

$XVZLUNXQJIHQ
(V ZXUGHQ NHLQH ZHVHQWOLFKHQ SRVLWLYHQ RGHU QHJDWL
'LHQVWOHLVWXQJHQ GHU 2EHUEDQN DXl .LQGHU LGHQWLILJLHUW

J)LODQ]JLHOOH &KDQFHQ XQG 5LVLNHQ
$O0V &KDQFH VLHKW GLH 2EHUEDQN GDVV GXUFK GDV $QJHERW
IU%KIHLWLIH %LQGXQJ YRQ .XQG LQVQERQUEBHQHNRAKQYHZEKGHQWIOR ©
5LVLNHQ IHVWJHVWHOOW

( =HLWKRBLYW®MWOIULVWLJ



=XJDQJ ]X 3URGX VW OH LMVEX'Q HQ
,Q GLHVHP 7KHPD JHKW HV XP GHQ =XJDQJ GHU .XQG LQQHQ ]X «
2EHUEDQN ZREHL Y D GHU 8QWHUVFKLHG ]ZLVFKHQ GLJLWDOHQ E

$XVZLUNXQJIHQ
'XUIGHQ =. %EHU YHUVFKLHGHQH .DQuOH DOVR GLH OJJOLFEKNHLW
J)LOLDOH %DQNJHVFKolWH ]X HUOHGLJH$XVZLU! ZLH GLH O YOI
JHLWXQDEKeQJLJ RQOLQH %DQNJHVFKolWH ]X HUOHGLJHQ RGHU
%HUDWXQJ XQG 8QWHUVW¥%W]XQJ ]X HUKDOWHQ

( =HLWKII%EROMQ]LHOOH SRVLWLYH $XVZLUNXQJHQ NXUJIULVWI

J)LOQODQ]JLHOOH &KDQFHQ XQG 5LVLNHQ

$OV ZHVHQWOLFKH &KDQFH 1%U GLH 2EHUEDQN ZSRWGW I( "X UNKH L]L

GLH NXU]JHQ :HJH DOV 5HJLRQDOEDQN VHKHQ .XQG LQQHQ GLH 2E

UDVFKH (QWVFKHLGXQJVZHJH VLQG GHU JURYH 9RUWHLO HLQHU 5|

GLH 2EHUEDQNWHREBGWOMNMLQH ZHVHQWOLFKHQ ILQDQ]JLHOOHQ 5L
( =HLWKRBLYWRQMOIULVWLJ

9HUDQWZRUWXIDUNWXQJVSHDRWLNHQ

'LH 2EHUEDQN YHUVWHKW GDUXQWHU WUDQVSDUHQWH XQG XPlaQ
XQG 'LHQVWOHLVWXQJHQ ,P 5DKPHQ GHU :HVHQWOLFKNHLWV
EHLVSLHOVZHLVH 3URGXNWLQIRUPDWLRQHQ RGHU (UNOBUYLGHRYV
LEHUVFKQHLGHW VLFK GDV 7KHPD PLW GHP 7KHPD =XJDQJ ]X KRFI

$XVZLUNXQJIHQ
$OV  SRVLWLYH $XVZLUNXQJ ZXUGH HLQH B6WHLJHUXQJ GHU
YHUDQWZRUWXQJVEHZXVVWHP ODUNHWLQJ LGHQWLIL]JLHUW $QOH
3URGXNWHOQ

( =HLWKRUL]JRQW I1%U SRWHQ]JLHOOH SRVLWLYH $XVZLUNXQJHQ

J)LOQDQ]LHOOH &KDQFHQ XQG 5LVLNHQ

'DV )UHLVSLHOHQ GHU %HUDWHU LQQHQ GXUFK RQOLQH ]XJaQJO

ZHVHQWOLFKH &KDQFH I%U GLH 2EHUEDQN GD GLH .XQGHQEHUDW

*HVFKalW F'LHVH &KDQFH KsQJW DXFK PLW GHP =XJDQJ ]X 3UR

]IXVDPPHWQZXUGHQ NHLQH ZHVHQWOLFKHQ ILQDQ]JLHOOHQ 5LVLNHQ
( =HLWKRBLWWOQMOIULVWLJ

* BOWHUQHKPHQVSROLWLN

B8QWHUQHKPHQVNXOWXU

,Q GLHVHP =XVDPRMNQK BQH BHKMHUQHKPHQVNXOWXU GHU 2UJDQLVE
DQJHZDQGW XQG ZLH ZLUG GLH 8QWHUQHKPHQVNXOWXU YRQ GH
%HU%KUSXQNW LVW KLHU DXFK GDV 7KHPD 6WHXHUPRUDO



$XVZLUNXQJIHQ

$01%U GLH 2EHUEDQN LP =XVDPPHQKDQJ PLW HLQHU JXWHQ 8Q
$XVZLUNXQJHQ ZXUGHQ IROJHQGH 3XQNWH JHQDQQW ]XIULHGHQH
GLH GLH 3URGXNWLYLW&sW VWHLJHUW HLQH VWDELOHV )LQDQ]V!
9RUELOGIXQNWLRQ I1%U DQGHUH B8QWHUQHKPHQ ,P *HJHQVDW
8QWHUQHKPHQVNXOWXU ]X HLQHP 9HUWUDXHQVYHUOXVW GHU 6)
$NWLRQuU LQQHQ I%KUHQ DOOHUGLQJV ZXUGHQ GLHVH QHJDWL
ZHVHQWOLFK LGHQWLIL]JLHUW

( =HLWKRUSRWLHOOH $XVZLUNXQJHQ NXUJIULVWLJ

J)LQDQJLHOOH &KDQFHQ XQG 5LVLNHQ
1HEHQ GHQ SRVLWLYHQ $XVZLUNXQJHQ GHU 3URGXNWLYLWoWVVW
GHV 9HUWUDXHQV GHU 6KDUHKROGHU XQG 6WDNHKROGHU VRZLH
.DSLWDOPDUNW 'HP VWHKW GDV SRWHQ]JLHOOH 5LVLNR GHV 9HUMW
JHIJHQ%EHU GDV MHGRFK I1%U GLH 2EHUEDQN QLFKW ZHVHQWOLFK
( =HLWKRUL]JRQW
8 &KDC NXU]JIULVWLJ

BFKXW] YRQ +I LQC:KLVWOH ZORZHUQ

P =XVDPPHQKDQJ PLW GHP 6FKXW] YRQ +LQZHLVJHEHU LQQHQ
"KLVWOHEORZLQJ 30DWWIRUP %HL GLHVHP 7KHPD VLQG JHVHW]C
EHDFKWHQ (LQH ZLFKWLJH JHVHW]OLFILFKW (8 GLH GOQH
~VWHUUHLFK DOV +LQZHLVJHEHU,QQHQVFKXW]JHVHW] +6FK* XP.
JHWUHWHQ LVW

$XVZLUNXQJIHQ
+LHU VLQG GLH SRVLWLYHQ $XVZLUNXQJHQ ZHVHQWOLFK :KLVWOH
6FKZDFKVWHOOHQ NYQQHQ IU%KHU HUNDQQW ZHUGHQ 'XUFK GL
aXYHUQ ZLUG .RUUXSWLRQ EHN&aPSIW

( =HLWKR USRROQNQ PIRVOSMH/YHUNXQJHQ NXUJIULVWLJ

J)LQDQ]JLHOOH &KDQFHQ XQG 5LVLNHQ
(LQH ZHVHQWOLFKH &KDQFH EHVWHKW 1%U GLH 2EHUEDQN GDULQ
XQG VRPLW DXFK 7KHPHQ DG UH QZIHH WV WH EBIUSHWR XHBL B VWRP VLQG =)
9HUPHLGXQJ YRQ 5HSXWDWLRQVVFKeGHQ XQG )U%KHUNHQQXQJ Y
3XQNW %EHUVFKQHLGHQ VLFK )LQDQ] XQG $XVZLUNXQJVZHVHQ
ILQDQ]JLHOOHQ 5LVLNHQ IHVWJHVWHOOW

( =HLWKRNKWRQUWVWLJ

ODQDJHPF %H]JLHKXQJHQ ]X /LHIHUDQWHQ HLQVFKOLHYOLFK =DKO X
%HL GLHVHP 7KHPD JHKW HV GDUXP GHQ 8PJDQJ PLW /LHIHUDQV
=DKOXQJVSUDNWLNHQ GHU 2EHUEDQN ZHUGHQ LQ GHU QuFKVWHQ
HUJaQ]W



$XVZLUNXQJIHQ
,Q GLHVHP 3XQNW ZHUGHQ I%U GLH 2EHUEDQN Y D SRVLWLYH $XV
.ULWHULHQ XQG HLQ HLJHQHU &RGH Rl &RQGXFW I1%U /LHIHUDQWH
BWHLJHUXQJ GHU $ZDUHQHVV 1%U 1DFKKDOWLJNHLW EHL GHQ /LHI}
( =HLWKRUL]JRQW [%U SRVLWLYH SRWHQ]JLHOOH $XVZLUNXQJH{
QDFKKDOWLJHQ /LHIHUDQWHQ

JLQDQJLHOOH &KDQFHQ XQG 5LVLNHQ
(V ZXUGHQ NHLQH ZHVHQWOLFK H QVILUNBRWHQPHHUWKDQFHQ RGHU

_RUUXSWLRQ XQG PHH\WPWMHEKRQJIXQG $XIGHFNXQJ HLQVFKOLHYOLFK
,Q GLHVHP 3XQNW EHVFKUHLEW GLH 2EHUEDQN 6\WWHPH XQC
S8QWHUQHKPHQV ]XU ,GHQWLILNDWLRQ XQG $XIGHFNXQJ VRZLH 8Q
.RUUXSWLRQ XQG %HVWHFKXQJ 'DU%EHU KLQDXV ZLUG DXI| 0DQI
9RUNRPPQLVVH HLQJHJDQJHQ 'LHV XPIDVVW DXFK 6FKXOXQJHQ ]
%HVWHFKXQJ

$XVZLUNXQJIHQ
)%U GLH 2EHUEDQN ZXUGHQ SRVLWLYH $XVZLUNXQJHQ LGHQWLIL]
7UDLQLQJV HLQH 6WoUNXQJ GHU $ZDUHQHVV I%U .RUUXSWLRQVW
.RUUXSWLRQV RGHU %HVWHFKXQJVSUDNWLNHQ

( =HLWKRUSRRONQPBVAWH YH $XVZLUNXQJHQ NXU]JIULVWLJ

J)LOQDQ]JLHOOH &KDQFHQ XQG 5LVLNHQ

%HL GLHVHP 7KHPD ZXUGH GLH 6WaUNXQJ GHV 9HUWUDXHQV LQ Gl

&KDQFH LGHQWLILJLHUW (V ZXUGHQ NHLQH ZHVHQWOLFKHQ ILQDQ
( =HLWKRNKWROQUWVWLJ

6SRQVRULQJ
+LHU EHVFKUHLEW GLH 2EHUEDQN LKUH 5LFKWOLQLHQ 1%U 6SRQV
6SRQVRULQJEHUHLFKHQ

$XVZLUNXQJIHQ
,Q GLHVHP %HUHLFK NDQQ YRQ ZHVHQWOLFKHQ SRVLWLYHQ $XV:
DXVJHIJDQJHQ ZHUGHQ GD 6SRQVRULQJV QXU LQ YNRORJLVFK QDI
UHOHYDQWHQ %HUHLFKHQ JHWaWLJW ZHUGHQ

( =HLWKRU IS|R\Q WQEFRNOSBNZH UNXQJHQ NXUJIULVWLJ

J)LDQ]JLHOOH &KDQFHQ XQG 5LVLNHQ
(LQH ZHVHQWOLFKH &KDQFH LVW GLH 6k WBISR@V FEUHLY D\D U \WH 29K DR
ZHVHQWOLFKHQ ILQDQ]JLHOOHQ 5LVLNHQ IHVWJHVWHOOW

( =HLWKRBLWWQMOIULVWLJ

BOQWHUQHKPHQVVSHI]LILVFKH 7KHPHQ

)4U XQWHUQHKPHQVVVLFE.DSL(6* $VSHNWH LP 6H__HWVFK=alW




*5 *5

$E ZXUGH HLQH :HVHQWOLFKNHLWVDQDO\VH QDFK GHQ 6WDQ
GXUFKJHI%KUW GLH UHHYDOXLHUW ZXUGH ,P -DKU HUIROJ
"HVHQWOLFKNHLWVDQDO\VH QDFK GHQ $QIRUGHUXQJHQ GHU &RUS
E]Z GHQ 9RUJDEHQ ODXW (XURSHDQ 6XVWDLQDELOLW\ 5HSRUWLQJ

'LH $XVJDQJVEDVLV 1%U GLH ZHLWHUH %56 W XMQ J ¥ WHOIOWHHQ / B ¢
SRWHQ]JLHOO ZHVHQWOLFKHQ 7KHPHQ GDU ,P HUVWHQ B6FKULWW
GLHVHU ZXUGHQ GLH 1DFKKDOWLJNHLWVLQIRUPDWLRQHQ :HEVLW!
GHU )LQDQ]JEUDQFKH LP +LQEOLFN DXI LKUH $XVHLQDQGHUVHW]X(
GLHVHU 5HFKHUFKH ZXUGHQ GRNXPHQWLHUW XP %HU%KUSXQNMW
&KDQFHQ I%U GLH )LQDQJEUDQFKH ]X LGHQWLIL]JLHUHQ

,Q DQVFKOLHYHQGHQ %HZHUWXQJVZRUNVKRSV ZXUGH GLH VR I1%U
/IRQJOLVW DQ SRWHQ]JLHOO ZHVHQWOLFKHQ 7KHPHQ JHPHLQVDP P
E]Z XP XQWHUQHKPHQVVSH]LILVFKH 7KHPHQ HUJaQ]W

"HLWHUV ZXUGHQ GLH :RUNVKRS 7HLOQHKPHU LQQHQ LQ GLH OHWI
HLQJHI%KUW ,P 5DKPHQ GLHVHU (LQI%KUXQJ ZXUGHQ GLH %HZHU\
HUNOoUW QDFK GHQHQ LP 1DFKJDQJ $XVZLUNXQJHQ B5LVLNHQ XQC
(UVWHOOXQJ GHU 6NDOHQ ZXUGH DXI GLH YRUKDQGHQH %HZHU
2EHUEDQN ]XU%FNJHJULIIHQ

P 5DKPHQ GHU :RUNVKRSV ZXUGHQ GLH LGHQWLIL]JLHUWHQ 7KH
QHJDWLYHQ $XVZLUNXQJHQ XQG MH $XVZDKO ]XVoW]OLFK QDFK ¢
EHZHUSQMMAU WDWVaFKOLFKHQ $XVZLUNXQJHQ YHUVWHKW PDQ Mt
VLQG DOV SRWHQ]JLHOOH $XVZLUNXQJHQ JHOWHQ MHQH GLH XN
*UXQG 1%U GLH $XVZLUNXQJ GLUHNW RGHU LQGLUHNW YRQ GHU :
2UW GLH 5HJLRQ DQ GHP LQ GHU GLH HUZDUWHWH $XVZLUNXQJ H|
GLH $XVZLUNXQJHQ HLQWUHWHQ GY%UIWHQ TEHDXQUWLHLDWLY $1Q Wit
GXUFKJHI%KUW XP $XVPDY 7UDJZHLWH XQG :LHGHUKHUVWHOOED
KLQDXV ZXUGH DXFK HUJUWHUW RE LP =XVDPPHQKDQJ PLW GHQ ]»
YHUOHW]W ZHUGHQ NTYQQWHQ %HL SRWHQ]JLHOOHQ $XVZLUNXQJ
EHZHUWHW

%HL GHQ 12U GLH 2EHUEDQN DOV UHOHYDQW HLQJHVWXIWHQ 5L\
PTJOLFKHQ $XIWUHWHQV GHILQLHUW EHYRU DQDO\WLHUW ZXUG
XQWHUVFKLHGOLFKH )DNWRUHQ 9HUIY%JEDUNHLW YRQ 5HVVRXUI
IXNY%2QIWLIJHU &DVKIORZ DXVZLUNHQ NTQOQWHQ =XGHP ZXUGH GLH



%HL GHQ 5LVLNHQ XQG &KDQFHQ EHVWHKW KaXILJ HLQ =XVDPPHQ
8PZHOW 6R]JLDOHV X@B HWQQHERWLGHKUGXUFK $XVZLUNXQJHQ DX
8Q]XIULHGHQKHLW DXFK ILQDQ]JLHOOH $XVZLUNXQJHQ DX| GLH 2E¢
ZXUGHQ LQ GHU %HZHUWXQJ GHU &KDQFHQ XQG 5LVLNHQ EHUYFNV

,QVJHVDPW ZXUGH 1%U $XVZLUNXQJVZHVHQWOLFKNHLW XQG ILQDQ
6FKZHOOHQZHUW GHU DXV GHQ %HZHUWXQJHQ GHU YHUVFKLHGH
®EHUVFKUHLWHW GLH $XVZLUNXQJVZHVHQWOLFKNHLW XQG RGHU
6FKZHOOHQZHUW VR JLOW HV 1%U GLH 2EHUEDQN DOV ZHVI
IDFKKDOWLJNHLWVHUNO&GUXQJ DXIJHQRPPHQ

IDFKKDOWLJNHLWVEHDXIWUDJWH XQG /HLWHU LQQHQ GHU ]XVWaC(
%HZHUWXQJVSUR]JHVV HLQJHEXQGHQ (LQJHOQH 7KHPHQ ZXUGHQ Y
XQWHUVFKLHGOLFKH 3HUVSHNWLYHQ HLQ]XEH]LHKHQ 'LH (UJHEC
$XIVLFKWVUDW SUaVHQWLHUW HEHQVR ZXUGHQ $QPHUNXQJHQ HL«

=XVaW]OLFKH $Q@DBWH®IW

'DV .HUQJHVFKolW GHU 2EHUEDQN DOVR GDV $QJHERW YRQ %L
LQVEHVRQGHUH GXUFK .DSLWDOIO%VVH LP =XVDPPHQKDQJ PLW )L
$XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ DXI| 8PZHOW XQG *HVHOOV
%HWHLOLJXQJHQ GHU 2EHUEDQN 'DKHU ZXUGH GLHVHP %HUHLF
$XIPHUNVDPNHLW JHVFKHQNW XQG HLQH ]XVoW]OLFKH GDWHQEDYV
$XVZLUNXQJIHQ JHZoKOW

)%U GDV .UHGLWSRUWIROLR ZXUGOQPELADBXARRWNKQQHQ P ILW MUQ
4XDQWLILILHUXQJ XQG 2IIHQOHJXQJ YRQ (6* 5VREZNHQ8YRQ),GHLS I
$QDO\VLYV 7RRO 8QLWHG 1DWLRQV (QYLURQPHQW 3URJUDP )LQ
'DWHQTXHOOHQ GLHVHU 7RROV ]XU %HZHUWXQJ GHU SRVLWLYHQ
3RUWIROLR KHUDQJBJRUHZARRBBGHQLUWVFKDIWVVHNWRUHQ GHU .X
.DSLWHO (6* .ULWHULHQ 6\@UBNH JUH G LIWPY X\ D E BIHDK BIQUWPH. W (65 6

,Q GHU (LJHQYHUDQODJXQJ ZXUGH HLQHUVHLWYV GLH =XVDPPFE
(LJHQYHUD QODDPHWHU XQGWHDHKOHHVFKO%“VVHOW $QGHUHUVHLW\
SDWLQJV GHV 1RVWUR 3RUWIROLRY XQG GHU 1HXYHUDQODJXQJHQ

,P 'HUWSDSLHUJHVFKalW ZXUGH ]XQeFKVW GHU (LQIOXVV GH
S9HUPYTIJHQVYHUZDOWXQJ LQGLYLGXHOOHYV 3RUWIROLRPDQDJHPHQ
BULYDWH %DQNLQJ %HUDWXQJ XQG EHUDWXQJVIUHL EHVWLPPYV
$XVZLUNXQIVZHVHQWOLFKNHLW XQG )LQDQ]J]ZHVHQWOLFKNHLW EHV

)%U GLH VWUDWHILVFKHQ %HWHLOLIJXQJHQ ZXUGHQ GLH $XVZLL
%UDQFKHQ PLWWHOV &OLPF\FOH 7RRO XQG 81(3 ), ,PSDFW $QDC
YHUYNIITHQWOLFKWHQ 1DFKKDOWLJNHLWVEHULFKWH GLH ZHVHQWOL|



'LH (UJHEQLVVH GHU $QDO\WHQ ZHUGHQ 1¥4U GLH 7KHPH8% DXV GH
‘HVHOWOLFKH $XVZLUNXQJHQ 65LWHEHW. PKNMHWKBZFHIQ:U GLH 7KFE

. HUQJHVFK=alW LQ GHQ MHZKE6*O$VHEBDNW S LMWPH CHREQ @H¥N'E R # NV

'LHVH (UJHEQLVVH XQG Y D GLH GDGXUFK GHILQLHUWHQ ZHVH
6WUDWHJILHSUR]JHVVY VRZLH LQ GLH $XVDUEHLWXQJ YRQ N%QI
SLVLNRPDQDJIJHPHQW VLQG 1DFKKDOWLJIJNHLWVULVLNHQ HLQ 7KI
.RQJHUQDEVFKOXVV | .RQ]HWFKEKIDMAIWRENHHIUIWVWYXWLMLNR DOV LQWE
.UHGLWUBWMLWRNM-HGHWDLOOLHUWH %HWUDFKWXQJ GHU $XVZLUNX:
.UHGLWJHVFKelWV DXV GHU :HVHQWOLFKNHLWVDQDO\VH LQ &OLPF
GHU 5LVLNREHXUWHLOXQJ LP DOOJHPHLQHQ S5LVLNRPDQDJHPHQW (

OLW GHQ 6WDNHKROGHUQ ZLUG HLQ $XVWDXVFK ]JX%56LYHWWWDIQ 7K
L, OWHUHVVHO XOG 6WDOGSXONWHLWHUHLQWHYHVWHQWWOGHU'LVI

"HVHQWOLFKNHLWVDQDO\VH VRO Q FEHD KAWHW IRFKMWHQ 5HHYDOXLH



'LH (XURS©oLVFKH 8QLRQ KDW PLW GHP %HVFKOXVV GHV *UHHQ
 QYHVWLWLRQHQ JHOHJW 'LH 9HUDEVFKLHGXQJ GHU 7D[RQRPLH ¢
GHOHJLHUWHQ 5HFKWVDNWHQ VROOHQ HLQHQ ZHVHQWOLFKHQ

'LUWVFKDIWVDNWLYLWaWHQ VRZLH ]XP QDFKKDOWLJHQ :DFKVWXF
*HVHOOVFKDIW OHLVWHQ

'LH (8 7D[RQRPLH LVW LP :HVHQWOLFKHQ HLQH /LVWH DQ ZLUW:'
DQJHVHKHQ ZHUGHQ 6LH XPIDVVW LQ GHQ VRJHQDQQWHQ
.ODVVLILNDWLRQVV\VWHPH DQKDQG GHUHU IHVWJHVWHOOW ZHUG
LVW RGHU QLFKW $E P%VVHQ %DQNHQ GHU (XURSaLVFKHQ 8QL
GHV QDFKKDOWLJHQ *HVFKelWV XPIDVVHQG QDFKZHLVHQ XP VR D>

%HZHUWXQJVPDYVWDE VWHOOHQ GLH VHFKV 8PZHOW]LHOH .OLF
1XW]XQJ XQG 6FKXW] YRQ :DVVHU XQG OHHUHVUHVVRXUFHQ
9HUPHLGXQJ XQG 9HUPLQGHUXQJ GHU 8PZHOWYHUVFKPXW]XQJ
%LRGLYHUVLWEW XQG GHU —-NRV\WWHPH GDU GLH LQ HUJoQ]HQGH
VLQG

%HL GHU %HUHFKQXQJ GHU *$5 ZLUG GHU $QWHLO GHU QDFKKD
GHILQLHUWHQ .UHLVHV YRQ )LQDQJLHUXQJVNXQGHQ 8QWHUQHKP]
*HVFKalWHV YHUJIIHQWOLFKHQ P%VVHQ JHPaV 1)5' 3ULYDWSHUYV
JHP&Y (8 7D[RQRPLH GHILQLHUWHQ *HVFK=zlIWVYRDXEFAHD NRPP HAQD]
-DKUHQ ZLUG VLFK.&H (5IPQWKWQJEBUSHWHQQHRPKPLHUXQIHQ EHZ
GXUFK GLH (UZHLWHUXQJ GHU 9HUYNIITHQWOLFKXQJVNULWHULHQ HU

%HL )LQDQJLHUXQJHQ GLH GHP DOOJHPHLQHQ 8QWHUQHKPHQV
BFKXOGVFKHLQGDUOHKHQ XQG :HUWSDSLHUH GLHQHQ HUIROJW G
GHU 1)5' 8QWHUQHKPHQ JHPaY GHU PLW GHU (8 9HURUGQXQJ
XPVDW]EDVLHUWHQ XQG GHP &DS([ EDVLHUWHQ .3,

,Q GHU $EWHLOXQJ &RUSRUDWH ,QWHUQDWLRQDO )LQDQFH &,)
DXIJHEDXW GDV IDFKOLFK GLH 7D[RQRPLHSUY%IXQJ GXUFKI%KUW
ZHVHQWOLFKH %HLWUDJ ]XP 8PZHOW]LHO GLH '16+ .ULWHULHQ 'R
OLQLPXP 6RFLDO 6DIHIJXDUGV Y%EHUSUYIW



(8 7TD[RQRPLH I¥2U GDV -DKU

(8 7TD[RQRPLH 5HSRUWLQJ

'LH 2EHUEDQN KDW JHPoY $UWLNHO
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D 'DUVWHOOXQJ QDFK 8PVDW] .
E 'DUVWHOOXQJ QDFK &DS(] 3,
L

.3, $XYHUELODQ]LHOOH 5LVLNRSRVLWLRQHQ

21 lHQOHJXQJ GHU WD[RQRPLHIoKLIJHQ E]J]Z WD[RQRPLHNRQI
)LQDQ]JDUDQWLHQ XQG 9HUZDOWHWHQ 9HUPJJHQVZHUWHQ LI
)LQDQ]JDUDQWLHQ XQG 9HUZDOWHWHQ 9HUPJJHQVZHUWHQ I
“DKU KLQ]XJHNRPPHQHQ DXYHUELODQ]JLHOOHQ 5LVLNRSRVL

D 'DUVWHOOXQJ QDFK 8PVDW] .3,
E 'DUVWHOOXQJ QDFK &DS(] .

$0O0OH I%U GLHVH 2IIHQOHJXQJHQ UHOHYDQWHQ ,QIRUPDWLRQHQ
2EHUEDQN XQG ZHUGHQ DXFK LP OHOGHZHVHQ YHUZHQGHW

'D GLH 2EHUEDQN LQ GHQ %HUHLFKHQ .HUQHQHUJLH XQG (QH
%UHQQVWRIIHQ QLFKW WoWLJ LVW E]Z 8QWHUQHKPHQ LQ GHQ JH(
$EVFKQLWW GHU $QKuQJH , XQG ,, GHU '"HOHJLHUWHQ 9HURUGQ
QXU GDV 7THPSODWH EHI%OOW
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1%U GLH *$5 %HUHFKQXQJ DQUHFKHQEDU VLQG
J)LODQ]XQWHUQHKPHOQ
JUHGLWLQVWLWXWH
'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ HLQVFKOLHYOLFK VROFKHU EHL
GHQHQ GLH 9HUZHQGXQJ GHU (UWUaJH EHNDQQW LVW
(LIHQNDSLWDOLQVWUXPHQWH E— — — — — — — —
6RQVWLJH ILQDQ]JLHOOH .DSLWDOJHVHOOVFKDIWHQ
GDYRQ :HUWSDSLHUILUPHQ
'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ HLQVFKOLHMYOLFK VROFKHU EHL
GHQHQ GLH 9HUZHQGXQJ GHU (UWUaJH EHNDQQW LVW
(LIHQNDSLWDOLQVWUXPHQWH E— — — — — — — —
GDYRQ 9HUZDOWXQJVJIJHVHOOVFKDIWHQ
'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ HLQVFKOLHMYOLFK VROFKHU EHL
GHQHQ GLH 9HUZHQGXQJ GHU (UWU&aJH EHNDQQW LVW
(LIHQNDSLWDOLQUWUXPHQWA E— — — I I I I I
GDYRQ 9HUVLFKHUXQJVXQWHUQHKPHQ
'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ HLQVFKOLHMYOLFK VROFKHU EHL
GHQHQ GLH 9HUZHQGXQJ GHU (UWUaJH EHNDQQW LVW
(LIHQNDSLWDOLQVWUXPHQW E— I I I I I I I
1LFKW )LODQ]XQWHUQHKPHQ
'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ HLQVFKOLHYOLFK VROFKHU EHL
GHQHQ GLH 9HUZHQGXQJ GHU (UWU&gJH EHNDQQW LVW
(LIHQNDSLWDOLQUWUXPHQWH I I I I I I I I

3ULYDWH +DXVKDOWH
GDYRQ GXUFK :RKQLPPRELOLHQ EHVLFKHUWH .UHGLWH
GDYRQ *HEaXGHVDQLHUXQJVNUHGLWH
GDYRQ .1] .UHGLWH
J)LQDQ]JLHUXQJ ORNDOHU *HELHWVNYJUSHUVFKDIWHQ
‘RKQUDXPILQDQJLHUXQJ
BRQVWLJH )LQDQ]JLHUXQJ ORNDOHU *HELHWVNJUSHUVFKDIWHQ

'XUFK ,QEHVLW]QDKPH HUODQJWH 6LFKHUKHLWHQ
"RKQ XQG *HZHUEHLPPRELOLHQ

*$5 OHUPYJHQVZHUWH LQVJHVDPW
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_OLPDVFKXW] &&0, $QSDVVXQJ DQ GHQ .OLPDZDQGHO &&$DVVHU XQG OHHUHVUHVVRXUFHQ :75 _UHLVODXIZLUWVFKDIW &( 9HUVFKPXW]XQJ 33& %LRORJLVFKH 9LHOIDOW XQG —-NRV\VWHPH*(®%$Q7 &&0 &&$ :75 &( 33& %,2 _OLPDVFKXW] &&0, $QSDVVXQJ DQ GHQ .OLPDZDQGHO &&$DVVHU XQG OHHUHVUHVVRXUFHQ :75 _UHLVODXIZLUWVFKDIW &( 9HUVFKPXW]XQJ 33& %LRORJLVFKH 9LHOIDOW XQG —-NRV\VWHPH*(&%$27 &&0 &&$ :75 &( 33& %,2
LP 9HUJOHLFK ]X GHQ JHVDPWHQ DYRQ LQ WD[RQRPLHUHOHYDQWHQ 6HNWRUB@R® DR WPRRARKLEUHOHYDQWHQ 6H NDWRGH QQ WD[FR@RPLLHHIGKOH YD QW HQ 6 HNIWRUH RQ WD[FRQMRPLLHHIYKDHYDQWHQ 6 H NDWRGH RQ WD[R@RPILHHIGKOH YD QW HQ 6 H NIWRUH RQ WD[[REQMRAPLHIYKOHYDQWHQ 6HNWRUBYR @ R[R @PRRARKLEUHOHYDQWHQ 6HNWRYHR H WP RARPLMI¥RQILQ WD[RQRPLHUHOHYDQWHQ 6HNWRUBQR @ RIR@PRRARKLEIUHOHYDQWHQ 6H NIWRUH QQ WID[FRQMRFPLLHIYKDHYDQWHQ 6 HNIWROH RQ WD[R@RPILHHIGKOH YD QW HQ 6 H NMWRUH RQ WD[[REMRFPLLHHIGKDH YD QWHQ 6 HNIWRGH RQ WD[RRQRPILHIGKDOHYDQWHQ 6HNWRUBQR Y R[R WRORRRRKLEIUHOHYDQWHQ 6HNWRYHGNY 1 WP RARPLH I
HUIDVVWHQ 9HUPYJHQVZHUWHQ LP THQQHU 'DYRQ YNRORJLVFK QDFKKDOWLJ WD[RQRFLBXRQIRUPORILVFK QDFKKDOWLJ WD[RQRROQHNRRORUPVFK QDFKKDOWLJ WD[RQRRDHNRRORUPVFK QDFKKDOWLJ WD[RORRDHNRRORUPVFK QDFKKDOWLJ WD[RORRDHNRRORUPVFK QDFKKDOWLJ WD[RQRPLBXRQIRUPORILVFK QDFKKDOWLJ WIHRRDRWHINRQIRUP 'DYRQ fNRORJLVFK QDFKKDOWLJ WD[RQRFLBXRQIRUPORILVFK QDFKKDOWLJ WD[RQRRDHNRRORUPVFK QDFKKDOWLJ WD[RQRRRDHNRRORUPVFK QDFKKDOWLJ WD[RQRROHNRRORUEPVFK QDFKKDOWLJ WD[RQRRDHNRRORUEPVFK QDFKKDOWLJ WD[RQRPLBXRQIRUPORILVFK QDFKKDOWLJ WIHRQRWHIQNRQIRUP
'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ HU'D%mW@Q 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ HU'D%mW@Q
9HUZHQGX®BEHUJIJD G(UWPfJOLFKHQG 9HUZHQGMNQBJJOLFKHQGH 9HUZHQGMNQBJJOLF QGH 9HUZHQGMNQBJJOLFKHQGH 9HUZHQGMNQBJJOLF QGH 9HUZHQGMNQBJJOLFKHQGH 9HUZHQbX@HHUJDQﬂWPﬂJOLF%ﬂﬁgJ Q 9HUZHQGX®BEHUJID QWP fJOLFKHQGH 9HUZHQGMNQBJJOLFKHQGH 9HUZHQGMNQBJJOLF QGH 9HUZHQGMNQBJJOLFKHQGH 9HUZHQGMNQBJJOLF QGH 9HUZHQGMNQBJJOLFKHQGH 9HUZHQbX@HHUJDQﬂWPﬂJOLFSﬂgﬁ; Q
GHU (UOfWHWLJINHLIWWQJIN H WHQ GHU(UOﬂWHWLJNI WHQ GHU(UOﬂWHWLJNI WHQ GHU(UOﬂWHWLJNI WHQ GHU(UOﬂWHWLJNI WHQ GHU(UOﬂWHWLJNI WHQ GHU (UOfWHRWLINHLIZWWQJINHLW GHU (UOTWHRWLINHIZWWQINHLWHQ GHU(UOﬂWMWLJNI WHQ GHU(UOﬂWHWLJNI WHQ GHU(UOﬂWMWLJNI WHQ GHU(UOﬂWHWLJNI WHQ GHU(UOﬂWMWLJNI WHQ GHU (UOfWHRWLINHLIZWWQJINHLW
*$5 LP =oKOHU XQG LP 1HQQHU H
1LFKW ]X +DQGHOV]ZHFNHQ JHKDOWHOQH 'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ XQG (LJHQNDSLWDOLQVWUXPHQWH GLH
1%U GLH *$5 %HUHFKQXQJ DQUHFKHQEDU VLQG
JLODQ]XQWHUQHKPHQ
.UHGLWLQVWLWXWH
'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ HLQVFKOLHYOLFK VROFKHU EHL
GHQHQ GLH 9HUZHQGXQJ GHU (UWU&gJH EHNDQQW LVW
(LTNOND SLWBOLOVWUXPHOWH I I I I I E— E— E— E— I I I I
6RQVWLJIJH ILQDQ]JLHOOH .DSLWDOJHVHOOVFKDIWHQ
GDYRQ :HUWSDSLHUILUPHQ
'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ HLQVFKOLHYOLFK VROFKHU EHL
GHQHQ GLH 9HUZHQGXQJ GHU (UWU®sJH EHNDQQW LVW
(L THQND SLWD OLaVWURe oWl I E— E— E— E— I I I I E— E— E— E—
GDYRQ 9HUZDOWXQJVJHVHOOVFKDIWHQ
'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ HLQVFKOLHYOLFK VROFKHU EHL
GHQHQ GLH 9HUZHQGXQJ GHU (UWU&sJH EHNDQQW LVW
(L TNOND SLWDOLOVWUXPHOWH I I I I I E— E— E— E— I I I I
GDYRQ 9HUVLFKHUXQJVXQWHUQHKPHQ
'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ HLQVFKOLHYOLFK VROFKHU EHL
GHQHQ GLH 9HUZHQGXQJ GHU (UWU&sJH EHNDQQW LVW
(LIHOND SLWDOLOVWIXPHOWH — — — — — — — — — — — — —
1LFKW J)LQDQ]XQWHUQHKPHQ
'DUOHKHQ XQG .UHGLWH
6FKXOGYHUVFKUHLEXQJHQ HLQVFKOLHYOLFK VROFKHU EHL
GHQHQ GLH 9HUZHQGXQJ GHU (UWU®gJH EHNDQQW LVW
(LJHQNDSLWDOLQVWUXPHQWH ] I I I I I L

3ULYDWH +DXVKDOWH
GDYRQ GXUFK :RKQLPPRELOLHQ EHVLFKHUWH .UHGLWH
GDYRQ *HE&XGHVDQLHUXQJVNUHGLWH
GDYRQ .1] .UHGLWH
J)LQDQJLHUXQJ ORNDOHU *HELHWVNYJUSHUVFKDIWHQ
'RKQUDXPILQDQ]LHUXQJ
BRQVWLJH )LOQDQ]JLHUXQJ ORNDOHU *HELHWVNJUSHUVFKDIWHQ

'XUFK ,QEHVLW]QDKPH HUODQJWH 6LFKHUKHLWHQ
"RKQ XQG *HZHUEHLPPRELOLHQ

*$5 OHUPYJHQVZHUWH LQVJHVDPW
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_OLPDVFKXW] &&0, $QSDVVXQJ DQ GHQ .OLPDZDQGHO &&$DVVHU XQG OHHUHVUHVVRXUFHQ :75 _UHLVODXIZLUWVFKDIW &( IHUVFKPXW]XQJ 33& %LRORJLVFKH 9LHOIDOW XQG —NRV\VWHPH*(8$27 &&0 &&$ :75 &( 33& %,
'DYRQ LQ WD[RQRPLHUHOHYDQWHQ 6HNWRUBYRY D[R @PRRARKLIUHOHYDQWHQ 6H NIWRIH RQQ WD[[FRQMAPLLHHIGKDH YD QWHQ 6 H NWRRGH RQ WYID[[FR@MRFPLLHHIG KDH Y D QW HQ 6 H NDWRRGH RQ WID[[FR@MRFPLLHHIG K OH Y D QW H Q 6 H NDWRRCH RQ WID[[RRQMRMPILHHIGKDHYDQWHQ 6HNWRUBYR Y D[R @PRRBRKLIUHOHYDQWHQ 6HNWR$J(P+ HMC PLHIBKLJ
LP 9HUJOHLFK X GHQ JHVDPWHQ HUIDVVWHQ 9HUPTIHQYCHEWRRIRILUPR BDFkkDOWLI WD[RQRFIBXRQIRUPORILVFK OQDFKKDOWLJ WD[RQRRDHNROORUPVFK OQDFKKDOWLJ WD[RORRDHNRRORUPVFK QDFKKDOWLJ WD[RORRDOHNRRORUPVFK QDFKKDOWLJ WD[ROQORROHNRRORUPYFK QDFKKDOWLJ WD[RQRPLBHXNRQIRUPORILVFK QDFKKDOWLJ w PNRQIRUP
'‘DYRQ '‘DYRQ '‘DYRQ ‘DYRQ ‘DYRQ '‘DYRQ '‘DYRQ ‘DYRQ ‘DYRQ '‘DYRQ '‘DYRQ '‘DYRQ ‘DYRQ '‘DYRQ 'DYRQ 'DYRQ HUIDVVWHQ
9HUZHQGX®EHUJD QWP JJOLFKHQGH 9HUZHOGMOBTIOLFKHQGH 9HUZHQGHOBTIOLEKHQGCH 9HUZHOGMOBTIOLFKHQGH 9HUZHQGHOBTIOLEKHQGCH 9HUZHOGMOQBTIOLFKHQGH 9HUZHOQGX®EHUJID QGUWP §JOL F KHQPH JH Q V
GHU (UOTWHWLINHIZWWQJINHLWHQ GHU (UOTY#HWLINHLWH Q GHU(U)ﬂWHWLJNI WHQ GHU (UOTY#HWLINHLWH Q GHU(U)ﬂWHWLJNI WHQ GHU (UOTY#HWLINHLWH Q GHU (UOTWHWLINHLIZWWQJIN HL WU W H
*$5 LP =oKOHU XQG LP 1HQQHU HUIDV
ILEKW ]X +DOGHOVIZHFNHQ JHKDOWHGH 'DUOHKHQ XQG LUHGLWH
6FKXOGYHUVFKUHLEXQJHQ XQG (LJHQNDSLWDOLQVWUXPHQWH GLH I%U GLH

*$5 %HUHFKQXQJ DQUHFKHQEDU VLQG
JLODQ]XQWHUQHKPHQ
LUHGLWLQVWLWXWH

'DUOHKHQ XQG .UHGLWH

6FKXOGYHUVFKUHLEXQJHQ HLQ FKOLHYOLFK VROFKHU EHL GHQHQ GLH
9HUZHQGXQJ GHU (UWU=aJH EHNDQQW LVW

(LJHQNDSLWDOLQVWUXPHQWH B
6RQVWLJH ILQDQJLHOOH .DSLWDOJHVHOOVFKDIWHQ
GDYRQ :HUWSDSLHUILUPHQ

'DUOHKHQ XQG .UHGLWH

BFKXOGYHUVFKUHLEXQJHQ HLQ FKO
9HUZHQGXQJ GHU (UWU&=JH EHNDQQW

(LJHQNDSLWDOLQVWUXPHQWH
GDYRQ 9HUZDOWXQJVJHVHOOVFKDIWHQ
'DUOHKHQ XQG .UHGLWH

BFKXOGYHUVFKUHLEXQJHQ HLQVFKO
9HUZHQGXQJ GHU (UWUsJH EHNDQQW

(LJHQNDSLWDOLQVWUXPHQWH
GDYRQ 9HUVLFKHUXQJVXQWHUQHKPHQ
'DUOHKHQ XQG .UHGLWH

6FKXOGYHUVFKUHLEXQJHQ HLQ
9HUZHQGXQJ GHU (UWU®rJH EHND

(LJHQNDSLWDOLQVWUXPHQWH
1LFKW )LQDQ]XQWHUQHKPHQ
'DUOHKHQ XQG .UHGLWH

BFKXOGYHUVFKUHLEXQJHQ HLQ
9HUZHQGXQJ GHU (UWU®rJH EHND

(LJHQNDSLWDOLQVWUXPHQWH
3ULYDWH +DXVKDOWH

GDYRQ GXUFK :RKQLPPRELOLHQ EHVLFKHUWH .UHGLWH

GDYRQ *HEoXGHVDQLHUXQJVNUHGLWH

GDYRQ .1] .UHGLWH
J)LQDQ]JLHUXQJ ORNDOHU *HELHWVNYJUSHUVFKDIWHQ

‘RKQUDXPILQDQJLHUXQJ

BRQVWLJH )LQDQ]JLHUXQJ ORNDOHU *HELHWVNJUSHUVFKDIWHQ

'XUFK ,QEHVLW]QDKPH HUODQJWH 6LFKHUKHLWHQ :RKQ XQG
*HZHUEHLPPRELOLHQ

*$5 OHUPYJHQVZHUWH LQVJHVDPW

LHYOLFK VROFKHU EHL GHQHQ GLH
LVW

LHYOLFK VROFKHU EHL GHQHQ GLH
LVW

FKOLHYOLFK VROFKHU EHL GHQHQ GLH
QQW LVW

FKOLHYOLFK VROFKHU EHL GHQHQ GLH
QQW LVW
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_.OLPDVFKXW] &&O0, $QSDVVXQJ DQ GHQ .OLPDZDQGHO &&$DVVHU XQG OHHUHVUHVVRXUFHQ :75 .UHLVODXIZLUWVEKDIW &( 9HUVFKPXW]XQJ 33& %LRORJLVFKH 9LHOIDOW XQG -NRV\VWHPH*(%$27 &&0 &&$ :75 &( 33& %,
'DYRQ LQ WD[RQRPLHUHOHYDQWHQ 6HNWRUPYRY D[R YDOFRYRKILAUHOHYDQWHQ 6H NMWRWHRQ \WD[[FRRORPLLHIGKDHYDQWHQ 6H NMWRRUH RQ WD[RORPLHHIGKOHYDQWHQ 6 H NIWRRIOH RQ WD[[FRR@MRPLLHHIBKDOHYDQWHQ 6 H NMWRWH RQ \WID[[RORPLHHIGKOHYDQWHQ 6HNWRUBYRY RIR YPARDRKILEUHOHYDQWHQ 6HN\NR$JQ1%@§MKD':F§FQRPLHIGKLJ
ﬁ NR

LP 9HUJOHLFK ]X GHQ JHVDPWHQ HUIDVVWHQ 9HUPTIHQY¢HHWRRIRILUPRODFKkDOWL) WD[RQRFLBXRQIRUPORILVFK QDFKKDOWLJ WD[RQRRDHNRRORUPVFK QDFKKDOWLJ WD[RQRRDHNRRORUPVFK QDFKKDOWLJ WD[RQRRDHNRRORUPVFK QDFKKDOWLJ WD[RQRRDHNRRORUPVFK QDFKKDOWLJ WD[RQRPLBKRQIRUPORIJLVFK QDFKKDOWLJ W QIRUP
'‘DYRQ ‘DYRQ ‘DYRQ ‘DYRQ ‘DYRQ ‘DYRQ ‘DYRQ ‘DYRQ ‘DYRQ '‘DYRQ ‘DYRQ ‘DYRQ ‘DYRQ ‘DYRQ 'DYRQ '‘DYRQ HUIDVVWHQ
9HUZHQGX®EHUJD WP JJOLFKHQGH 9HUZHOGNQRIIOLFKHOGH 9HUZHOGNQRIIOLFKHQGH 9HUZHOGNQRIIOLFKHOGH 9HUZHQGHOBTIOL EKHQGH 9HUZHOGNQRIIOLFKHOGH 9HUZHQGX®EHUJID QUWP 1JOL F KHQPH JHQ V
GHU (UOTWHWLINHIZWWQJINHLWHQ GHU (UOTY#HWLINHLWH Q GHU(UOﬂWMWLJNI WHQ GHU (UOTY#HWLINHLWHQ GHU(U)ﬂWMWLJNI WHQ GHU (UOTY#HWLINHLWH Q GHU (UOTWHWLINHLIZWWQJIN HL WU W H
*$5 LP =oKOHU XQG LP 1HQQHU HUIDV
ILEKW ]X +DOGHOVIZHFNHQ JHKDOWHGH 'DUOHKHQ XQG LUHGLWH
6FKXOGYHUVFKUHLEXQJHQ XQG (LJHONDSLWDOLQVWUXPHQWH GLH I%U GLH

*$5 %HUHFKQXQJ DQUHF HQEDUVLSG
JLOQDQ]XQWHUQHKPHQ
LUHGLWLQVWLWXWH

'DUOHKHQ XQG .UHGLWH

BFKXOGYHUVFKUHLEXQJHQ HLQ FKOLHYOLFK VROFKHU EHL GHQHQ GLH
9HUZHQGXQJ GHU (UWUsJH EHNDQQW LVW

(LJHQNDSLWDOLQVWUXPHQWH B
6RQVWLJIH ILQDQJLHOOH .DSLWDOJHVHOOVFKDIWHQ
GDYRQ :HUWSDSLHUILUPHQ

'DUOHKHQ XQG .UHGLWH

6FKXOGYHUVFKUHLEXQJHQ HLQ VFKOLHYOLFK VROFKHU EHL GHQHQ GLH
9HUZHQGXQJ GHU (UWU=rJH EHNDQQW LVW

(LJHQNDSLWDOLQVWUXPHQWH
GDYRQ 9HUZDOWXQJVJHVHOOVFKDIWHQ
'DUOHKHQ XQG .UHGLWH

BFKXOGYHUVFKUHLEXQJHQ HLQ
9HUZHQGXQJ GHU (UWU&oJH EHND

(LJHQNDSLWDOLQVWUXPHQWH
GDYRQ 9HUVLFKHUXQJVXQWHUQHKPHQ
'DUOHKHQ XQG .UHGLWH

BFKXOGYHUVFKUHLEXQJHQ HLQ
9HUZHQGXQJ GHU (UWU&BJH EHND

(LJHQNDSLWDOLQVWUXPHQWH
1LFKW )LQDQ]XQWHUQHKPHQ
'DUOHKHQ XQG .UHGLWH

6FKXOGYHUVFKUHLEXQJHQ HLQ
9HUZHQGXQJ GHU (UWU=rJH EHND

(LJHQNDSLWDOLQVWUXPHQWH
SULYDWH +DXVKDOWH

GDYRQ GXUFK :RKQLPPRELOLHQ EHVLFKHUWH .UHGLWH

GDYRQ *HE&XGHVDQLHUXQJVNUHGLWH

GDYRQ .1] .UHGLWH
JLQDQJLHUXQJ ORNDOHU *HELHWVNJUSHUVFKDIWHQ

'RKQUDXPILQDQ]LHUXQJ

BRQVWLJH )LOQDQ]JLHUXQJ ORNDOHU *HELHWVNYJUSHUVFKDIWHQ

'XUFK ,QEHVLW]QDKPH HUODQJWH 6LFKHUKHLWHQ :RKQ XQG
*HZHUEHLPPRELOLHQ

*$5 OHUPYJHQVZHUWH LQVJHVDPW

FKOLHYOLFK VROFKHU EHL GHQHQ GLH
QQW LVW

FKOLHYOLFK VROFKHU EHL GHQHQ GLH
QQW LV

VFKOLHYOLFK VROFKHU EHL GHQHQ GLH
QQW LVW
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$QSDVVXQJ DQ GHQ .OLPDZDQGHO &&BVVHU XQG OHHUHVUHVVRXUFHQ :75 .UHLVODXIZLUWVFKDIW &( 9HUVFKPXW]XQJ 33& %LRORJLVFKH 9LHOIDOW XQG -NRV\WWHPH6%0,2 &&0 &&$ :75 &( 33& %,2
P$OMQMZHGWH JEXDPKRVBQHHUIDVVWHQ SHWPHL @ GVHZUH U MAHD FOAXKIE KH G LIV VW H Q  SHYWPHTL @ GBVHZH U MAHD FOXRI® KH G LIHV VW H Q  SBSHQWAPHL) © GBVHZUH U MAHD FOXXHI® KH G LDAV VW H Q  SSHDWAPH L B GBVHZH U MAHD FOXXHI@ KH G LV VW HQ 9HU P $ QMQMZH GWH JEXDPWBQHHUIDVVWHQ 9HUP 1J
B LRWQ R P IUHGHHQO HAYID[@W R PALHN WKRIUH Q | WP D[RIQ RBMWHPHOG N Q QW B [RQRW RWIME@ LILVWQDRIQRBEWHDHOGNQ QWHE[RORW RWIHE LILZVQDERQRBEW ZHOGNQ QWH[RIORWRHWIHE LILVYD[RQRBMWHIHOGNQ QWH[RDRWRWIKE® LIL Q D Q W Bl IRQ R M IUHEUHHO Y D[@W R FHN WKRLUH Q ILQDQ]LHU
9HUP 1 J HX@WZHILUOV € H G XIBIFV/ID BW H Q HUIDVVWHQ SHOWPH LI @ GBVHZLH UMAHD P W H Q HUIDVVWHQ SHOWPH LI @ GBVHZIH UMAHD P W H Q HUIDVVWHQ SHOWPH] LI @ GBVHZLH UMAHD P W H Q HUIDVVWHQ SBHOWPH @ GVHZH UMD PWHQ HUIDVYV WHQ 9H$JCE’WJ—H_@VGHUWJHVDPWHQ HUIDVVWHQ 9H
Q ILQDQ]LHUW RKHH GGHQVD[RQRPLHUHOHYDQWH 6 BXWRK IEQH WD[RQRPLHUHOHY QWH 6BXWRK I&Q H WD[RQRPLHUHOHY QWH 6 BXWRK I&Q H WD[RQRPLHUHOHY QWH 6BXWRK I&Q H WD[RQRPLHUHOH DQWH 6 HNWBRQRPLHUHOHYDQWH 6HNWRUHQ |
ILQDQ]LHUW ZHUGHQ WD[RQRPLHNROQIRYPFPQ]JLHUW ZHUGHQ WD[RQRPLHNRQIRYPQ]LHUW ZHUGHQ WD[RQRPLHNRQIRQUPQ]LHUW ZHUGHQ WD[RQRPLHNROQIRYPQ]LHUW ZHUGHQ WD[RQRPLHNRQIRUP WD[RQRPLHNRQIRUP
'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ 'DYRQ
HQGH 9HUZHQGKK@QRIIJOLFKHQGH 9HUZHQGK@QRIIJOLFKHQGH 9HUZHQGK@QRIIJOLFKHQGH 9HUZHQGKK@QRIJOLFKHQGH 9HUZHQGKK@QRIIJOLFKHQGH 9HUZHQGX®BHUJD UMW JIJOLFKHQ
WHQ GHU (UOYMHNLINHLWHQ GHU (UOYMHNLINHLWHQ GHU (UOYMHNLINHLWHQ GHU (UOYMHNLINHLWHQ GHU (UOYMHNLINHLWHQ GHU (UOTWHWLINHZWMIQINHLWH
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'HU .OLPDZDQGHO LVW HLQH GHU JUTJYWHQ +HUDXVIRUGHUXQJHQ X
OHQVFK XQG 8PZHOW KDW 'LH 2EHUEDQN LVW VLEK DOV XQDEK
EHZXVVW HLQHQ DNWLYHQ %HLWUDJ ]XP .OLPDVFKXW] ]X OHL
DPELWLRQLHWWH BEMENWEDQN DQ GLH 3DULVHU .OLPD]JLHOH ]X
KDEHQ VLFK *UXQGVoW]H ZLH 6SDUVDPNHLW O9HUO&VVOLFKNHLW
GHQHQ EHVRQGHUV VRUJVDP XPJHJDQJHQ ZHUGHQ PXVV GHC
OLWDUEHLWHU LQQHQ XQG DQGHUHQ JHVHOOVEKDIWOLFKHQ *UXSS

.OLPDVFKXW] (QHUJLHHIILILHQ] XQG GHU VFKRQHQGH 8PJDQJ PL
2EHUEDQN Y®%HDDQNEBB@BX! ZHUGHQ DPELWLRQLHUWH =LHOH GHIL
ODYQDKPHQ HUJULIIHQ XP VLH ]X HUUHLFKHQ ,QVEHVRQGHUH LP
GHU ODQJIULVWLJHQ '"HNDUERQLVLHUXQJ ZHUGHQ NRQNUHWH $NJH

'LH 2EHUEDQN KDW VLFK LP 5DKPHQ LKUHU 1DFKKDOWLJNHLWVVWL
]XU (UUHLEKXQJ GHV *UDG =LHOV GHV 3DULVHU .OLPDDENRPPI
(QWZLFNOXQJ HLQHU 'HNDUERQLVLHUXQJVVWUDWHJILH HLQJHOHL
SHGX]LHUXQJ YRQ 7UHLEKDXVJDVHPLVVLRQHQ 7+* LQ GHQ YRQ LK
5DKPHQ LHKNBWERQLVLHUXQLHKHWUDSMHNHBD (656 (! ( 7+*% %UXW
.DWHJRULHQ B6FRSH XQG VRZLHLQDQTHN D R\M HEPLLWWILL BREJREHD! ' X Q

6HLWHSDUDXI IRNXVVLHUHQ 'LH 2EHUEDQN ZLUG VLFK ZLVV]
6FLHQFH %DVHG 7DUJHWYV LQLWLDWLYH 6%7L VHW]HQ 'LHVH =LHC
EHL GHU 6%7L HLQJHUHLFKW ZHUGHQ 'HU 9DOLGLHUXQJVSUR]HYV
'HNDUERQLVLHUXQJVVWUDWHJILH LVW 1%U GLH 2EHUEDQN GHU ]HC
%HLWUDJ ]XU (UUHLFKXQ ® GWW HXD PXAZIED DR DFIDHVOHHU]VW % FN G H \
1%U GHQ .OLPDVFKXW] ELOGHQ 'HU EHUJDQJVSODQ VROO ELV (Q¢

*5,

'"HU .OLPDVWUHVVWHVW GHU (XURS@aLVFKHQ =HQWUDOEDQN (=%
*URYEDQNHQ GLH YRQ GHU (=% DOV VLJQLILNDQW HLQJHVWXIW ZlI
HUVWH (LQVFKeW]XQJ EH]%“JOLFK GHU %HWURIITHQKHLW YRQ %DQN
|YaU VROFKH 5LVLNHQ ZHLWHU ]X VWeUNHQ I¥“%“KUWH GLH 2EHUEDQ
.OLPDVWUHVVWHVW DXI| IUHLZLOOLJHU %DVLV GXUFK

SOWHUVXFKW ZXUGHQ X D GLH 7UDJIeKLIJNHLW GHU *HVFKao
HPLVVLRQVLQWHQVLYHQ 8QWHUQHKPHQ

P -DKU ODJHQ GHV 2EHUEDQN ([SRVXUHV LQ 7+* LQWHQV!
=LQVHUWU®BJH ZXUGHQ LQ GLHVHQ %UDQFKHQ HUZLUWVFKD



.OLPDVWUHVVWHVWHUJHEQLVVHV YRQ (UWUBJH DXV *HE%KUH
DXV 7+* LQWHQVLYHQ %UDQFKHQ

,Q GHU 7THQGHQ] VLQG GLH (UJHEQLVVH GHU 2EHUEDQN E]JO %UD(
HXURSGLVFKHQ *URYEDQNHQ YHUJOHLFKEDU )%U GLH 2EHUEDQN
%HUJEDX % XQG 9HUNHKU + KRKH ILQD QLIQ-DUQYIHH UVEH BB RBEH W
7+* QWHQVLWaW GHU 2EHUEDQN LVW QLHGULJHU DOV GHU 'XUF
.OLPDVWUHVVWHVW

'LH %HUHFKQXQJ QHYU (ILMDWYHCHODEBERDQG YRQ GUHL YHUVFKLHGHQ
NXUJIULVWLJ GLVUXSWLY +LW]H )OXW GXUFKJHI%KUW GLH VF
EHU%FNVLFKWLJW .OLPDULVLNHQ I%KUHQ VRZRKO NXUJIULVWLJ

BWUHVVWHVW GHU 2EHUEDQN JHLJW LP )OXWV]HQDULR OHLFKWH
HLQH VHKU PRGHUDWH. $K& Z WWN.XQ N FDXD WELAHH W H U



*5

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ YHUVFKULIV
'LHVHU $EVFKQLWW EHKDQGHOW GLH LQWHUQHQ 5LFKWOLQLHQ XQ
DQ GHQ .OLPDZDQGHO 'LH LQWHUQHQ 5LFKWOLQLHQ VLQG I%U
'RNXPHQWHQPDQDJHPHQW DXIUXIEDU )¥%U 6WDNHKROGHU UHOHYD
2EHUEDQN :HEVLWH=EHUGMDNHKROIGOW (LQELQGXQJ EHL GHU 6WL
,QIRUPDWLRQHQ LP6%GLWHWHBEHIVHQ XQG 6WDQGS¥BNWH GHU ,Q\

SLEKWORDHEWPDQDJIJHPHQWV\VWHP (0$6 LQNO 8PZHOWSROLW

,QKDODMWH8PZHOWPDQDJHPHQWV\VWHP (0$6 (FR ODQDJHPHQW DQG
)TUGHUXQJ GHU 8PZHOWOHLVWXQJ YRQ 2UJDQLVDWLRQHQ (V XPID
8PZHOWPDQDJHPHQWV\VWHP 'LH JHQHUHOOHQ =LHOH VLQG ¢
8PZHOWOHLVWXQJ 7UDQVSDUHQ] XQG &RPSOLDQFH ZREHL &KDQ
,PDJHYHUEHVVHUXQJ EHVWHKHQ ZoKUHQG 5HVVRXUFHQDXIZDQG
EHWUDFKWHW ZHUGHQ 'XUFK GLH 9RUJDEHQ YRQ (0$6 NYQQHQ N
ZHUGHOQ

9HUZDQGWH 6WDQGDUGV ¥BGRQEQXQAWLYHQ 'ULW0BE 9HURUGQXQ.
*HOWXQJVEBWYHLFE6 JLOW LQ GHU 2EHUEDQN $* LQ -VWHUUHL
JLHIHUDQWHQEH]LHKXQJHQ ] % (QHUJLHYHUVRUJXQJ GLUHNW GD
9HUDQW Z RWRWXQE $6 LVW GLH REHUVWH /HLWXQJ HLQHU *HVHOOVF
1%U GLH (LQKDOWXQJ XQG 8PVHW]XQJ GHU (036 3ROLWLN XQG GHU
9RUVWDQG LVW YHUSIOLFKWHW GLH /HLVWXQJHQ GLH JHVHW]WH
-DKUHV VRZLH GHQ $XVEOLFN LQ %H]XJ DXI (0$6 LP OIHYRYAP HQ\
HLQ %HVWDQGWHLO GHU MuoKUOLFKHQ %HJXWDFKWXQJ GLH YRQ
GXUFKJHI%KUW ZLUG

'LH 2EHUEDQN KDW LP -DKU LQ —~-VWHUUHLFK GDV (0$6 8PZHOW
GXUFK HLQ DNNUHGLWLHUWHY XQDEKoQJLJHV 8QWHUQHKPHQ EF
8PZHOWPDQDJHPHQW XQG 8PZHOWDXGLWV\VWHP GHU (8 PLW G
9HUEHVVHUXQJVSRWHQ]LDOH LQ 2UJDQLVDWLRQHQ ]X HUNHQQHQ .
XPIDVVW DXFK GLH ,62 )%U GLH 2EHUEDQN EHGHXWHW GLH (
8PZHOWVEFKXW]OHLVWXQJHQ PHKU 7UDQVSDUHQ] GXUFK 8PZHOWE
JHJLHOWH 8PZHOWLQYHVWLWLRQHQ

,P =XJH GHU MoKUOLFKHQ 'DWHQHUKHEXQJ 14U GDV (0%$6 0D
(QHUJLHVSDUFKDOOHQJH I¥4U DO'D'=LHC( (QF JHIHQYEHUVGHDB X|

HLQIXVSQVHYVDPW GXUIWH GLH 2EHUEDQN $* HLQH =LHOHUL
$QIJHVLFKWYV GHV VHKU ZDUPHQ 6RPPHUV ZRGXUFK PHKU (QHU



LVW GDV (UJHEQLV VI VLHKH (656 ( ! ( ODYQDKPHQ XQG OLWWF
PLW GHQ .OLPDV'__ DWHJILHQ 6HLWH

)¥%U (0$6 ZXUGHQ GLH GLUHNWHQ XQG LQGLUHNWHQ 8PZHOWDVS
LZEHUSUY%IW ZHUGHQ 'LUHNWH 8PZHOWDVSHNWH XPIDVVHQ 0D
$EIDOOHQWVRUJXQJ (PLVVLRQHQ XQG %RGHQYHUVLHJHOXQJ 'Lt
$VSHNWH XPIDVVHQ ZXUGHQ HEHQIDOOV EHWUDEKWHW 'LHVH Et
SHIJHOXQJ ]XU $XVZDKO GHU 'LHQVWOHLVWHU —IIHQWOLFKNHLWY\
BURGXNWSRUWIROLR GLH ORELOLWoW GHU OLWDUEHLWHU LQQHQ
8PZHOWDVSHNWH NRQQWHQ 9HUEHVVHUXQJVSRWHQJLDOH I%U GLI
YRQ (0$6 ZHUGHQ 8PZHOW]LHOH GHILQLHUW XQG 9HUEHVVHUXQJV
LPSOHPHQWLHUW ZHUGHQ 'LH (UUHLFKXQJ GHU =LHOH ZLUG YRQ
EHZHUWHW

=HLWJOHLFK PLW GHU 2EHUEDQN $* -VWHUUHLFK KDW DXFK GLH
GXUFKJHI%ZKUW 'LH $XIQDKPH LQV (0$6 5HJLVWHU HUIROJWH LP -a

SUEHLWVDQZHLVXQJ I%U 'LHQVWUHLVHQ

,QKDOMHQVWUHLVHQ VROOWHQ VR RIW ZLH PJJOLFK GXUFK 2QOL
ZHUGHQ $QVRQVWHQ JLEW GLH $UEHLWVDQZHLVXQJ YRU SULPaL
EHQ%W]HQ 1XU ZHQQ GDV 5HLVHQ PLW fIIHQWOLFKHQ 9HUNHKU
'LHQVWUHLVH PLW HLQHP 3RRODXWR DQ]XWUHWHQ ,VW NHLQ 3
9HUZHQGHQ GHV 3ULYDW 3.:V JHIJHQ $EJHOWXQJ YRQ .LORPHWHUJ}
*HOWXQJVEMHUHLEKLWVYDQZHLVXQJ KDW LQ DOOHQ 0aUNWHQ GHU 2E
IHUDQWZREWKRQAXQJ +XPDQ 5HVRXUFHV

&RGH RI &RQGXFW 14U OLWDUEHLWHU LQQHQ

6LHKH .DSLWHO (656 * | * 6WUDWHILHQ LQ %H]XJ DXI 8&RWIHU QHK
RI &RXOFW 1¥2U OLWDWBHHMWMHU LQQHQ

SUEHLWVDQZHLVXQJ 1%U )XKUSDUNPDQDJHPHQW XQG ( ORELO

 QKDOMHH$UEHLWVDQZHLVXQJ XPIDVVW X D ,QIRUPDWLRQHQ XQG 5
ORELOLWaW LVW 1%U GLH 2EHUEDQN HLQ ZLFKWLJHU 6FKULWW DX
BFRSH XQG 6FRSH XQG EULQJW I%U GLH 'LHQVWZDJHQEHUHFKWL
*HOWXQJVEHVYHLFIKFKWOLQLH VWHOOW GHQ 5DKPHQ 1%U GLH 2UJDQ
XQG LKUHU 7TRFKWHUJHVHOOVFKDIWHQ GDU 'HU 6DFKEH]XJ ZLUG L
9HUDQWZRBEWXQOXQJ ,PPRELOLHQ 6LFKHUKHLW XQG .RVWHQPDQD

*5

5LFKWOLQLH 8PZHOWPDQDJHPHQWV\VWHP (0$6 LQNO 8PZHOV

6LHKBISLWHO (656 ( ! ( 6WUDWHJILHQ LP =XVDPPHQKDQJ PLW GHP
.OLPDZDOGHODVNVNXQJ DQ GHQOLPIDPLFEKBEXWY H O




(QHUJLHPDQDJHPHQW

, QKD @WHW JLEW HV LQ GHU 2EHUEDQN HLQ SURIHVVLRQHOOHYV
JTUGHUXQJ YRQ (QHUJLHHLQVSDUXQJHQ NRQJHQWULHUW 'DEHL VV
LP )RNXV VRQGHUQ DXFK GLH JHQHUHOOH 6FKRQXQJ YRQ 5HVVR:
WUDQVSDUHQW JHKW EHZXVVW DXl 9RUVFKO&oJH YRQ OLWDUEH
ODYQDKPHQ XP GLH (QHUJLHELODQ] NRQWLQXLHUOLFK ]X YHUEHV)
*HOWXQJV B®HIL 6 KUNW H

9HUDQWZRBEWKQO®XQJ ,PPRELOLHQ 6LFKHUKHLW XQG .RVWHQPDQD

=XP (QHUJLHPDQDJHPHQW EHVWHKW HLQH HLJHQH ,QWUDQHW 6HL)\

&RGH RI &RQGXFW 14U OLWDUEHLWHU LQQHQ

6LHKH .DSLWHO (656 * ! * G6WUDWHJILHQ LQ %H]XJ DXI| 8®RGIH QHK
RI &R QG XF \\E MY W 1 U \A LD

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ ODYQDKPHQ
'LUNXQJVEHWHHOBKQDKPHQ JHOWHQ SULQJLSLHOO LQ DOOHQ O0oUNMW

LP *HOWXQJV E]Z :LUNXQJVEHUHLFK JHEHQ ZLUG GLHV GLUHNW E
=HLWKRUL]JRQW XQG $EVFKORXNLWRBPTOIONYRM KPHBDG EHVFKULHEHQ

HUJULIIHQH E]Z GLH JHSODQWH ODYQDKPH EHHQGHW ZLUG 'LH >
ZXUGHQ JHVWDUWHW XQG VLQG VRZHLW QLFKW DQGHUV EHL GH
ZLUNVDP =XGHP ZLUG GLH :LUNVDPNHLW GHU ODYQDKPHQ ODXIHQ

(UJULIIHQH ODYQDKPHQ

( (0$6 =HUWLMHLHUXWQIIU%KHU )6
8 $XIJUXQG GHU (LQI%KUXQJ YRQ (0$6 ZHUGHQ ]ZHLPDO Maul
%HUHLFK GHU 8PZHOWYJINRQRPLH “EHUSU%IW 'DV $EIDOC
IVWHUUHLFKZHLW DXVJHUROOW
8 -HGHV -DKU HUIROJW HLQH QHXHUOLFKH %HJXWDFKWXQJ
LQ GHU DOOH EHDUEHLWHWHQ®WDF QDKPHQ “EHUSUYIW
( SHGXNWBEQ@GBAV (1
8 'DV *HVDPWDEIDOODXINRPPHQ LP *HVDPWNRQ]HUQ EH
i NJ 5HVWP% OO
NJ $OWSDSLHU XQG

u NJ (OHNWURQLNVFKURWW HUVWPDOV HUKREF
8 EHWUXJ GDV *HVDPWDEIDOODXINRPPHQ LP *HVDPWNRC
u NJ DXI SHVWPYOO XQG
u NJ DXI $OWSDSLHU
8 '‘DV *HVDPWDEIDOODXINRPPHQ LP *HVDPMWMNR QHLUF® W

BWHLJHUXQJ ]XPVWDMUWMRIQEDU GD LP *HJHQVDW] ]XP
+RPHRIILFH 7DJH LQ $QVSUXFK JHQRPPHQ ZXUGHQ (V VLCQ
i NJ 5HVWP%OO XQG



i NJ $OWSDSLHU DQJHIDOOHQ
8 ,P %DVLVMDKU EHWUXJ GDV *HVDPWDEIDOODXINRPPH
GLHVHP -DKU QXW]WHQ GLH OLWDUEHLWHU LQQHQ GLH
GLHVHP -DKU ILHOHQ
i NJ SHVWP% OO XQG
i NJOWSDSLHU DQ
( 3DSLHUDUWHQ DXV QDFKKDOWLJHU )RUVWZLUWVFEKDIW VRZL]
EHYRU]XJW YHUZHQGHW ZHUGHQ
( 3DSLHUUHGXNWLRQ
8 %ULHIYHUVDQG PLQLPLHUHQ

8 I;u_ummwuﬁw e meWomeE PEae X0 Gl 0L W\
=XVDPPHOKDOI]I PIW G (@H_ FP-IDVWUDWHJLHQ

( 5SHGXNWLRQ YRQ .XULHUIDKUWHQ 'LH 2EHUEDQN KDW DE $XJ
=HQWUDOH LQ /LQ] XQG )LOLDOHQ LP 5DXP 2EHUJVWHUUHLF

SUR :RFKH VXNJHVVLYH DXI HLQH )DKUW SUR :RFKH UHGX]LHU\
( Iﬂ)_i:u:m_LB_Elf/WL VLHKHUL P ODYIOMKE® HA5R QG 101l WWHO LP =XV
GHQ OlPDVVWHDWHJILHQ

( ! DO HUXQJ VI HKOHY @ B K YR WIQMm (BI5W \
[LxvbpPHOKDQI PLW GL(@H_ PMDVWUDWHJILHQ

( I_O_DJLQ DKPHQ 1XU 5HGXNWLRQ Y 'L HQ VW Ui(H L VO OWnikKeBHD LPQ ¢
0l WWHO 1P =XVDPPHQKDQJ|PBEWLBHIQ .OLPDVWUDWHJILHQ

*UHHQ /RFDWLRQ
'DV 2EHURROQMRUXPGHU 9HUDQVWDOWXQJVEHUHLEK

LVW VHLW )U%KMDKU 7UcJHU GHV —-VWHUUHLFKLVFKHQ
8PZHOW]HEBKHQV REDWLRQ

'DPLW ZLOO GLH 2EHUEDQN LKUHQ KRKHQ 4XDOLW&aWVDQVSUXFK
EHOHJHQ XQG JOHLFK]JHLWLJ HLQ =HLFKHQ 1%U GLH 1DFKKDOWLJN}
VHW]HQ OLW GHP 8PZHOW]HLFKHQ YHUSIOLFKWHW VLFK GLH
2EHUEDQN VWUHQJH 8PZHOWDXIODJHQ LP
9HUDQVWDOWXQJVEHUHLFK HLQ]XKDOWHQ XQG XQWHUOLHJIW HLC
UHJHOPaYLJHQ .RQWUROOH LQ SXQFWR XPZHOWEHZXVVWHV 0DQ
XQDEKuoQJLJH 6WHOOH VHLWHQV GHV 9YVWHUUHLFKLVFKHQ 8P
XPZHOWYHUWU®BJOLFKH XQG UHJLRQDOH 3URGXNWH JHOHJW XP
JHULQJ ZLH PJJOLFK ]X KDOWHQ 6R ZLUG EHL GHQ 9HUDQVWDOYV
YHUZHQGHW (V ZLUG :HUW GDUDXI| JHOHJW 5HVVRXUFHQ VLQQYR
VHW]HQ LQGHP :DVVHUVSDUHLQVaW]H HLQJHEDXW ZXUGHQ

(EHQVR ZLUG EHLP (LQODGXQJVYHUVDQG YHUPHKUW DXI HOHNWL
(LQODGXQJHQ ZLUG X D H[SOL]LW DXI GLH $QIDKUWVPYTJOLFKNHLW



ODYQDKPHQJXWDOLVLHUXQJ
*5,

(OHNWURQLVFKH 8QWHUVFKULIW

,Q GHU 2EHUEDQN VLQG VRJHQDQQWH 6LJQDWXUH 3DGV EHUHLYV
'"HXWVFKODQG 7VFKHFKLHQ 8QJDUQ XQG GHU 60RZDNHL LP (LQVD
LVW HV PTJJOLFK GHZDSUHWYHRIEUIDPKAK Y D LP *HVFKolWVDOOWI
UHGX]JLHUHQ 'DU%EHU KLQDXV ZHUGHQ DOOH )RUPXODUH XQG %t
ZHUGHQ DXFK GLUHNW DUFKLYLHUW XQG P%VVHQ VRPLW QLFKW

GDV JHQWUDOH $UFKLY YEHUPLWWHOW XQG GRUW HLQJHVFDQQW 2

P -DKU ZDUHQ HV E./DWNDW\WDQ¥BNWLHR@H® 3DSLHUEHOHJH DX
JHVSHLFKHUW ZXUGHQ XQRUPMRDWIHBUHNWURQLVFKHQ 8QWHUVFK

ZXUGHQ EHL NQDSS .DVVDWUDQVDNWLRQHQ GLH 3DSLHUE
PHKU DOV YRUP X O U BQWHHUNWNFWURI@QHFEKHUIDVVW 8P HLQH F
YHUVFKLHGHQHQ )RUPXODUHQ XU 9HUIY%JIXQJ VWHOOHQ ]X NYQQF
6LIJQDWXUH 3DG 7DXJOLFKNHLW JHSU%IW )RUPXODUH GLH PHKU
GDKLQJHKHQG JHSU%IW RE HLQH WHFKQLVFKH 8PVWHOOXQJ DXI C
GLH HOHNWURQLVFKH 8QWHUVFKULIW WHFKQLVFK PJJOLFK XQG D
YRUPXODU XPJHVWHOOW

'LILWDOH 6LJQDWXU

'DU%EHU KLQDXV ZXUGH LP -DKU LQ =XVDPPHQDUEHLW PLW
JHVWDUWHW XP .XQG LQQHQ XQG OLWDUEHLWHU LQQHQ GLH 09JO
'LHVH 9RUVWXGLH ZXUGH DEJHVFKORVVHQ ,P 5DKPHQ GLHVH

JHWHVWHW EHUHLWYV LQ HLQ]JHOQHQ $QZHQGXQJVIZaOOHQ SLORWL
MHGH U OLWDUEHLWHU LQ GLH OJJOLFKNHLW KDEHQ 'RNXPHQW!
.XQG LQQHQ GLJLWDO VLJQLHUHQ ]X ODVVHQ

ODQXHOOH 8QWHUVFKULIW DXl 1IRWHERRNV VWDWW 3DSLHU

,P IDXIH G KODUWD@YXUGH GLH OYfJOLFKNHLW XPJHVHW]W 'RNXPHQV
I1RWHERRNV GLJLWDO ]X XQWHUVFKUHLEHQ 6RPLW NDQQ LQ
$QOHIHUSURILO *HVSUeFKVGRNXPHQWDWLRQ XQG :HUWSDSLHU
ZHUGHQ 'LHVH ODYQDKPH ZXUGH 1%U DOOH OLWDUEHLWHU LQQH
I1RWHERRN YHUIY%JHQ

ODYQDKPHQHI EBXXWWLRQ YRQ 'LHQVWUHLVHQ
*5,

(LQULFKWXQJ YRQ 9LGHRNRQIHUHQ]JUaXPHQ

3DUWQHUVFKDIW PLW GHQ —~VWHUUHLFKLVFKHQ %XQGHVEDKQF
'LHQVWZDJHQ (OHNWUR E]Z -$VERUDGESH D K(U/JBIG BN WD MRHUHHU , Q|
J)DKUWNRVWHQ]XVFKXVV EHL %HQXW]XQJ fITHQWOLFKHU 9HUNE

A~ N AN/



$XFK 'LHQVWUHLVHQ VROOHQ NOLPDVFKRQHQG HUOHGLJW ZHUG
TIIHQWOLFKHQ 9HUNHKUVPLWWHOV Y D GHU %DKQ LQ GHQ 'LH
(LQJHOIDOO XQINRQRPLVFK XQ]XPXWEDU RGHU XQGXUFKI%KUEDU
ZHUGHQ %XVLQHVVSDUWQHU LQQHQ GHU 2EHUEDQN VLQG GLH —%¢

'XUFK GLH (LQULFKWXQJ YRQ 9LGHRNRQIHUHQJUaXPHQ XQG GLH )I
OHHWLQJYV NRQQWH GLH $Q]DKO DQ 'LHQVWUHLVHQ HEHQIDOOV GF
%HIUDJXQJ ]XU OLWDUEHLWHUPRELOLWeW GLH 9HUNHKUVPLWWHO
$XV 1IDFKKDOWLJIJNHLWVJU%QGHQ XQG ]XU (IILJLHQ]JVWHLJHUXQJ ZL
'LHQVWUHLVHQ ZHLWHU IRUFLHUW

. . K LHQVVLEInIHQ HQV

WUXWWRHPIVVIROHQ GHU DWHIRUIHQ 6FRSIHG6 BG VRZLH 7+*

( ORELOLW=eW LQ GHU 2EHUEDQN

'DPLW 2EHUEDQN OLWDUEHLWHU LQQHQ DXFK EHL MHQHQ 'LHQ\
SHUNHKUVPLWWHOQ [XU¥%“FNJHOHJIJW ZHUGHQ NTQQHQ PYJOLFKVW
2EHUEDQN VHLW YHUVWaUNW DXI ( ORELOLW=aW (LQH $XIQDKPF
LP -DKU

JXKUSDUNSROLF\ VHQNW ODQJIULVWLJ &2> (PLVVLRQVZHUW
'LH 2ZEHUEDQN KDW VLFK PLW LKUHU 6WERWHUIWHNQ 6F RS HH L QHUG 5H (

XQWHU 7RQQH SUR OLWDUEHLWHU LQ LP *HVDPWNRQ]JHUQ EHNDQ
(OHNWURIDKU]JHXJH LQ GLH )XKUSDUNSROLF\ DXIJHQRPPHQ N R
GLH HUVWHQ ( )DKU]JHXJH HLQJHVHW]W ZHUGHQ ,P -DKU KDW
)XKUSDUN V )®@HEMWHRWOKU]JHXJH LP (LQVDW] 'LH ,QIUDVWUXNWXL
LQ —~VWHUUHLFK DXIJHEDXW LQGHP LQ GHU =HQWUDOH ZHLWHUH /
IDGHVWDWLRQHQ LQVWDOOLHUW ZXUGHQ (QGH ZXUGHQ EHUH
JHQRPPHQ *HSODQW LVW DQ MHGHP 6WDQGRUW DQ GHP HLQ (O
IDGHVWDWLRQ ]X LQVWDOOLHUHQ 6ROOWH GLHV EHL HLQHP OLHW
DXl HLQH /DGHNDUWH DXVZHLFKHQ GLH DQ TIIHQWOLFKHQ 6WDWL
'LHQVWIDKU]JHXJKDOWHU LQQHQ :DOOER[HQ ]XU SULYDWHQ 1XW]XQ

'LH 6WHLJHUXQJ GHU .LORPHWHUOHLVWXQJ LP -DKU LVW DX
IXU%MFEN]XIY%KUHQ 'DV (QGH GHU 3DQGHPLH KDW ]X HLQHP HUKTKWE
GHU ( ORELOLW=aW [%KUW RIITHQVLFKWOLFK ]X HLQHU 6HQNXQJ GH\

(LQVSDUXQJHQ HUVLFKWOL * .DSLWHO (656 (
6FRSH XQG VRZLH 7+* _[/nmnnul\mnlmnpi! HAHHWHQ % HWULH

'HU GXUFKVFKQLWWOLFKH &2> $XVVWRY GHV )XKUSDUNV GHU 2
EHILQGOLFKHQ 'LHQVWIDKU]JHXJH EHUHFKQHW 'XUFK ODYQDKPHQ
ODQJIULVWLJI HLQH GHXWOLFKH 5HGXNWLRQ GHV GXUFKVFKQLWWOC
8 D DXIJUXQG HLQHU WHLOZHLVHQ 8PVWHOOXQJ LQ GHU $XWRPRE
'RUOGZLGH +DUPRQLVHG /LJKW 'XW\ 9HKLFOHV 7HVW 3URFHGXUH
DQ ,P -DKU LVW HLQH 6HQNXQJ GHV &2> $XVVWRYHV J NP
HUNHQQEDU :HLWHUKLQ NDQQ HLQH 6HQNSQUV W YHNK H HIRIQ % E F




YHUJHLFKQHW ZHUGHQ REZRKO GHU )XKUSDUN PHKU $XWRYV
)DKUJHXJH 'LH JHIDKUHQHQ .LORPHWHU XPIDVVHQ ]XVaW]OLFK ]X
.LORPHWHUQ DXFK 'LHQVWUHLVHQ GLH PLW GHP 3ULYDW 3.: GXUIJ
X P .LORPHWHU JHVWLHJHQ ,P -DKU NRQQWH LQVJHVDPW
)XKUSDUN HUUHLFKW ZHUGHQ 'LHVH BHQNXQJ GHV &2> $XVVWR
ODYQDKPHQ LP %HUHLFK ( ORELOLWSoW JXU%FN]XI%KUHQ

'XUFKVFKQLWW®WOLWVWRY &RPIU 'LHQVWIDKU]HXJH

3.: NP D
&2> $XVVWRY J NP

SBHGX]LHUXQJ GHV &2> $XVVWRYHYV
LP 9HUJOHLFK ]XP 9- LQ J NP

S5HGX]LHUXQJ GHV &2> $XVVWRYHYV
LP 9HUJOHLFK ]XP 9- LQ

(LQVSDUXQJ &2> LQ W
$QPHUNX]XIHQ@DBAH@HOLFK 5HGX] ISV X QR GHIW 182 9HUJOHLFK ]XP 9
(UKTKXQJ GHU :HUWH DXIJUXQG %HUHLQLJXQJ QDFK GHP :/73 9

JDKUWNRVWHQ]XVFKXVV EHL %HQXW]XQJ fITHQWOLFKHU 9HUNHKUYV
)¥%4U OLWDUEHLWHU L-Q/QHHU UGHAM KRKOMEPE D ZEUGHQ )DKUWNRVWHQ
JHZaKUW

*5

(UJULIIHQH ODYQDKPHQ

(QHUJLHPDQDJHPHQW
( 6HLW SURIHVVLRQHOOHV (QHUJLHPDQDJHPHQWWHDP PLW F
( =XVaW]OLFK ]XP EHVWHKHQGHQ (QHUJLHPDQDJHPHQW ZXUGH
(QHUJLHPDQDJHPHQW# JHVWDUWHW =LHO GLHVHV 3URMHNW
PLQGHVWHQV P 5DKPHQ GLHVHV 3URMHNWYV ZXUGHQ YR
HUDUEHLWHW XQG XPJHVHW]W

8 SHGXNWLRQ GHU (LQVFKDOW]JHLWHQ YRQ :HUEHVFKU
‘"HUEHHOHPHQWHQ 'XUFK =HLWDQSDVVXQJHQ E]Z 8PVW

ODVVHQ VLFK ED OH KD BDW WIYKMX @ GRIQSDUH Q
8 8PVWHOOXQJ GHU %HOHXFKWXQJV]HLWHQ LQ GHU =HQW
EHLGHQ 7LHIJDUDJHQ XQG GLH JHVDPWH %HOHXFKWXQJ G

'HU &2> $XVVWRY I%U GLH -DKUH XQG LVW GHU 'XUFKVFKQLWWVZHUW IGHMJVWHU !
(XURS®LVFKHU DODRUDNXPKVI4U GDV :/73 9HUIDKUHQ 'LHVHU LVW DQKDQG GHU fYVWHUUHL
$XVODQGVPeUNWHQ QLFKW DOOH 'DWHQ YHUI%JEDU ZDUHQ $E GHP -DKU LVW GLH %HULI

HLQJHVHW]WHQ 'LHQVWIDKU]JHXJH GXUFKJHI%KUW ZRUGHQ VRPLW LVW GLH 9HUBQGHUXGQ.
.LORPHWHU 2EHUEDQN $* LQ DOOHQ O0aUNWHQ XPIDVVHQ ]XVaW]OLFK QHEHQ GHQ SULYD
GLHQVWOLFK JHIDKUHQHQ .LORPHWHU EHDQWUDJWHU 'LHQVWUHLVHQ PLW GHP 3ULYDW 3.:

1%U GLH 6FRSH %HUHFKQXQJ KHUDQJH]RJHQ XP GLH '‘DWHQJHQDXLJNHLW ]X YHUEHVVH



DQ GHU 8QWHUHQ 'RQDX0O8QGH DQJHSDVVW *HVDPW OD)
HLQVSDUHQ

$QSDVVXQJ GHU (LQVFKDOW]HLWHQ LP %HUHLFK ,7 +DU
7HOHIRQH ZHUGHQ JHQWUDO HLQ XQG DXVJHVFKDOWH
EHJUHQ]W ,QVJHVDPW NRQQWHQ 79 *HUaWH PLW =HLW
ODVVHQ VLFK FLUFD 0:K 6BWURP SUR -DKU HLQVSDUHQ
IDXIJTHLWXPVWHOOXQJ GHU /%IWXQJVDQODJHQ LQ 7HFKQ
=HQWUDOH 8QWHUH 'RQDX0O8QGH 'DGXUFK ODVVHQ VLFI
HLQVSDUHQ

'HLWHUH ODYQDKPHQ VLQG LQ 30DQXQJ XQG ZHUGHQ LP /
OLW GEHWSIDHFKDOQMQMIMHLQ :HWWEHZHUE ]ZLVFKHQ DOO
2EHUEDQN DXVJHUXIHQ PLW GHP =LHG WLPRPD K UQYRES DY
GDV %HZXVVWVHLQ GHU OLWDUEHLWHU LQQH® PIHLUVBAVYV
ZXUGH GHU 6WURRYOHRIZDWMYFMW AMOBQDWPHWHU N:K Pr G
*HVFKeIWVVWHOOH $0V 9HUJOHLFKVZHUW I1%U GLH HUUH
GHP -DKU

BWHLJHUXQJ GHU (QHUJLHHIIL]ILHQ] GXUFK YOaFKHQP
=XVDPPHQOHJXQJHQ S5HGX]JLHUXQJHQ OLW GLHVHP )O&F}
%RGHQYHUVLHJHOXQJ YHUPLHGHQ

-NRVWURP

(
(
(

-NRVWURP LQ - VWHUUHLFK XQG 'HXWVFKODQG

6HLW DXFK LQ 7VFKHFKLHQ 6WURP DXV HUQHXHUEDUHQ (Q!
'LH OYJOLFKNHLWHQ ]XU 8PVWHOOXQJ DXI —NRVWURP LQ GHU

HYDOXLHUW 'LH %HVWUHEXQJHQ GHU 2EHUEDQN JLHOWHQ

XQG LQ )ROJH DXI -NRVWURP DE 'LHV HUZLHV VLFK DXIJUXQ
PIJOLFK 'DUY“EHU KLQDXV KDQGHOW HV VLFK PHLVW XP OLHW

*HEaXGH XQG )LOLDOPRGHUQLVLHUXQJ VRZLH ZHLWHUH ODYQDKP}
6WHLJHUXQJ GHU (IIL]JLHQ] GHU 6HOEVWEHGLHQXQJVEHUHLFKF
(IMLJLHQWH . %4KOXQJ GHU 7THFKQLNU=aXPH

$EEDX GHU 6HUYHU LQ GHQ {VWHUUHLFKLVFKHQ )LOLDOHQ
'HU 6WDQGRUW 8QWHUH 'RQDX0O=aQGH

(
(
(
(

(

8

8

ZLUG WEHU GLH %UXQQHQDQODJH LP %HVWDQG PLW :I
'oUPHTXHOOH 1%U GLH :sUPHSXPSHQ YHUVRUJW

ZLUG PLW GHP VRJHQDQQWHQ 9HUZXUIZDVVHU YHUVRUJW
ZLUG LP :LQWHU ]XVaW]OLFK PLW GHU 6HUYHUDEZaUPH D
XQG

YHUI%JIW %EHU HLQH QHXH .%KOXQJ LP 6HUYHUUDXP

ORGHUQLVLHUXQJHQ QHXH $UEHLWVPRGHOOH 2SWLPLHUXQJ

*HSODQWH ODYQDKPHQ

(

3KDVHQZHLVH 8PVWHOOXQJ DXI GLILWDOH eeEHUWUDJXQJ GH
(QHUJLHPDQDJHPHQW HUPYJOLFKW

,PSOHPHQWLHUXQJ HLQHU 6RIWZDUH GLH HLQH JHLWQDKH $X
HLQH 9HUJOHLFKEDUNHLW GHU -DKUHVGDWHQ JHZaKUOHLVWH'



A~ N AN/

$ENHKU YRQ -0 XQG *DV

,QYHVWLWLRQ LQ 1HXDQODJHQ ( ORELOLW=aW 3KRWRYROWDLN
&2> .RPSHQVDWLRQ DOV eEHUEU%FNXQJVPDYQDKPH
SURMHNW %)LOLDOH GHU =XNXQIW# EHLQKDOWHW HLQH XP
DXVIJHZaeKOWHQ *HVFKaIWVVWHOOHQ LQ - VWHUUHLFK
"'LILWDOLVLHUXQJ XQG 9HUHLQKHLWOLFKXQJ GHU $UEHLWVSU
8PVWHOOXQJ GHV :HUEHD B IIWHWBG VHYRQ 3DSLHU DXI



'LH QDFKIROJHQGHQ =LHOH KDEHQ LQ DOOHQ OsUNWHQ *¥%OWLJI
*HOWXQJVEHUHLFK KLQJHZLHVHQ ZLUG 'LH =LHOHUUHLFKXQJ ZL
MoKUOLFKHQ 1DFKKDOWLJNHLWVEHULFKWY RITHQJHOHJW *HJHEHQ
HEHQIDOOV WUDQVSDUHQW NRPPXQL]JLHUW ZHUGHQ

OHVVEDUH XQG JHLWJHEXQGHQH =LHOH

(

'LH 2EHUEDQN LVW ELV NOLPDQHXWUDO LQ 6FRSH XQ
OLWDUEHLWHU LQ LVW ELV NOHLQHU DOV HLQH 7RQQH

8

P -DKU EHWUXJ GHU &2> )XYDEG RN HQVIHMDARNZQH Q
&2>H MH OLWDUEHLWHU LQ

P -DKU EHWUXJ GHWEBUXFN LQVIRQQRA®W &2>H7RIQQHQ
&2>H MH OLWDUEHLWHU LQ

P -DKU EHWUXJ GHWEBUXFN LQVIRQORAW &2>H7RIQQHQ
&2>H MH OLWDUEHLWHU LQ

'"HU $XVJIJDQJVZHUW LP %DVLVMDKU EHWUXJ 7RQQH
OLWDUEHLWHU LQ

'"HBQWHLO DQ )DKUJHXJHQ PLWVREDWEILHE +\BXL GD QUG HEV
HUKJKW ZHUGHQ

8

8
8

,P -DKU ZXUGHQ LQVJHVDPW ()DKUJHXJH LQ -VWHUL
VLQG YRP *HVDPWEHVWDQG “ZEHU DOOH OaUNWH

,P -DKU ZDUHQ EHUHLWYVY VLHEHQ ( $XWRV LQ 9HUZHQG)X
*HVDPWEHVWDQG =ZHL GDYRQ ZXUGHQ LP )DKU]JHXJSRRO

,P -DKU ZXUGHQ NHLQH ( )DKUJHXJH HLQJHVHW]W
P %DVLVMDKU ZDUHQ NHLQH ( )DKUJHXJH LP (LQVDW]
VROO GHU 3DSLHUYHUEUDXFK XP UHGX]LHUW ZHUG

(V NRQQWH EHUHLWY HLQH 3DSLHUUHGXNWLRQ YRCQ
HUUHLFKW ZHUGHQ

(V ZXUGH EHUHLWYV HLQH 3DSLHUUHGXNWLRQ YRQ |
HUUHLFKW P %HULFKW ZXUGH GLH 5HGXNWLRQ JHJF
EHUHLWY EHL UXQG

'HU 3BDSLHUYHUEUDXFK NRQQWH LP 9HUJOHLFK ]JXP 9R
'HU $XVJIJDQJVZHUW DXV BHWUXDVLVMDRKAUODWW



=LHOGHIGWUWWRIQLH

'LH 2EHUEDQN KDW LKUH )¥%QIl -DKUHV 6WUDWHJILH LP
YRUGHILQLHUWHQ 5DKPHQV ZXUGHQ HLQ]JHOQH =LHOH LQ GHU %H
&2 (PLVVLRQHQ IHVWJHOHJW 'HVKDOE ZXUGHQ PLW HLQHP H[WHL
XQG GLHVH LQ HLQHU +RFKUHFKQXQJ SHU DQQR PRGXOLHUW XP C
DOV HLQH HRQQR &SI DP (QGH GHV -DKUHYV ]X HUUHLFKHQ '
ODXIHQG PLW XQWHUMeKULJHQ ODYQDKPHQ XQWHUOHJW GLH VLI
KDEHQ GD SHWWRY SUR .RSI VWHWLJ VLQNW 'LH +RFKUHFKQXQ.
.DSLWHO (656 ( L ( 1+* UXWWRHPLVYV QHQ GHU .DWHJRUL
*HVDPWHPL”\VJIFH(IFH{DX\/]D\/HPI\/\/IFI?Q\M(EZS HIWWH XQG

OHVVEDUHY XQG JHLWIHEXQGHQHYV =LHO

( =LHO ZDU HV LP -DKU PLQGHVWHQV BWURP HLQ]XVSI
*HVFKaI[WVVWHOOHQ HLQHQ $QUHL] ]X ELHWHQ DNWLY ]XP 6W
(QHUJLHVSDUFKDOOHQJH GLH GUHL EHVWHQ *HVFKalWVVWHOC
8 ,QVJHGOPMEHH 2EHUEDQN $* HLQH =L HOHHW]BIK ERIQH®I $R OH
GHV VHKU ZDUPHQ 6RPPHUV ZRGXUFK PHKU (QHUJLF
ZXUGH LVW GDV (UJHEQLV LVW VHKU ]XIULHGHQVWHOOHGC
P -DKU ZXUGHQ LP *HVDPWNRMKBWWURP YHUEUDXFKW
P 9RUMDKWWUXJ GHU 6WURPYHUEUDXFK GHVKHVDPWNRQ]HUC
ZXUGHQ YRP *HVDPWNRQJHUQN LKQ ¥ WHAMIPPWHUEUD X FKW
'"HU $XVJIDQJVZHUW GHV *HVDPWVWURPYHUEUDXFKV LP 2EHU
EHWUXJ N: K

A~ N AN/

*5 *5 *5
,Q GHU IROJHQGHQ 7TDEHOOH ZLUG GHU (QHUJLHYHUEUDXFK GHU 21

(QHUJLHYHUEUDXFK
L:K*-
*HVDPWNRQR{UBUQEHUEDQNYDPWNRQRUBUQEHUEDQN $*

*HVDPWYHUEUDXFK
:eUPH

*HVDPWYHUEUDXFK
6WURP

*- *LIDMRXOH HOQWKSULGFRIMDODWWVWXQGHQ
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$QPHUNXQJ [ X HVDEWI D WXYDFERKKW HUQHXHUEDUHQ (QHUJLHTXHO

LQ GHU 60RZDNHL DXV QLFKW HUQHXHUEDUHQ 4XHOOHQ +HL]X(
EHUHFKQHW *HVDPWYHUEUDXFK DXV HUQHXHUEDUHQ (QHUJLH-
7TVFKHFKLHQ DXV HUQHXHUEDUHQ 4XHOOHQ JHUQZ=aUPH LQ N:K

'HU 6HUYHUUDXP EHGLHQW DOOH GUHL %DQNHQ GHU %DQNHQ *UXSSH 'LH $QWHLOH GH!
GLHVHU .HQQ]DKO QLFKW EHUY%FNVLFKWLJW



XQG 7VFKHFKLHQ QLFKW LP 6WURPPL[ HQWKDOWHQ 6O0ORZDNHL X
9HUEUDXFKVPHQJHQ GLH LQ GHQ =DKOHQ ]XP *HVDPWNRQ]JHUQ D
7RFKWHUJHVHOOVFKDIWHQ GLH DQ 2EHUEDQN BWDQGRUWHQ ZL
.RQ]HUQ)5®ERQY]HUQ ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WI
EHLQKDOWHW XQG 2EHUEDQN $* ZXUGHQ GLH =DKOHQ DQKDQG
DQWHLYQAY EHUHFKQHW

)%U JHQDXHUH 'HWDLOV ]X GHQ 8P
.DWHJRULHQ 6FRSH XQG VRZ
&2H 6HUWH

*5

$XI1JUXQG GHU HUJULIIHQHQ ODYQDKPHQ NRQQWH HLQH GHXWOLF
$XVIJHKHQG YRP %DVLVMDKU NRQQWH GHU (QHUJLHYHUEUDXFk
XQG 0:K BWURP LP *HVDPWNRQ]HUQ DXI 0:K 1%U :aUPH XQG
UHGX]LHUW ZHUGHQ *HJHQWEHU GHP 9RUMDKU ZXUGHQ (QHUJ
YRQ UXQG 0:KXQG 'R %HUHLFHK WRQRPXIQEG + TKO: K *- HUJLHO

'HU (QHUJLHYHUEUDXFK GHU 2EHUEDQN LP JHVDPWHQ .RQJHUQ EH
DXV 6WURP +HL]JTXHOOHQ XQG .UDIWVWRIIEHGDUI 14U )DKU]JHXJH ]

'HU 6WURP 1%U GLH /8QGHU —-VWHUUHLFK 'HXWVFKODQG XQG 7VF
EH]JRJHQ 'LH +HUNXQIW GHU (QHUJLHTXHOOHQ LQ 8QJDUQ XQG LQ
9HUPLHWHU NHLQH .HQQ]JHLFKQXQJVSIOLFKW WULIIW XQG GLHVH
2EHUEDQN $* EHJLHKW NHLQHQ 6WURP DXV QXNOHDUHQ 4XHOOHQ
8QJDUQ XQG GHU 60RZDNHL NRQQWHQ GLH 4XHOOHQ QLFKW LGH:
6SHJLILNDWLRQHQ YRU

'LH +HL]TXHOOHQ JOLHGHUQ VLFK LQ -O *DV %LRJDV XQG HUQH>
~OKHL]XQJHQ DX| )HUQZaUPH E]Z :osUPHSXPSHQ XPJHVWHOOW ZHU
XQG HV PJJOLFK LVW ZHUGHQ *DVKHL]XQJHQ DX| HUQHXHUEDUI
BWDQGRUWHQ LQ —-VWHUUHLFK 'HXWVFKODQG XQG 7VFKHFKLHQ
(QHUJLHQ 'DV VLQG LQVJHVDPW I%U 6WURP XQG +HL]XQJ 0:K

%HL GHQ .UDIWVWRIIHQ KDQGHOW HV VLFK XP 'LHVHO 6WURP XQG
ZLUG 'HU]JHLW LVW GHU (LQVDW] YRQ %HQ]JLQ DXI| HLQ +\EULGIDKU
( /IDGHVWDWLRQHQ ZLUG QLFKW LQ DOOHQ )u®\WHRFDRPIHZLHVHQ |



*5 5 %5 *5, % (1 *B, (1(1  *5,

4XH(I'7R|HOG '-'sHVF\’XlIFV-IN/FKT\/IVFID\N)X*\MHGDOFH IR U &DOFXbDWLQJ 6FRSI

'LH GLUHNWHQ (PLVVLRQHQ DXFK EHNDQQW DOV 6FRSH (PLVVL
B8QWHUQHKPHQ YHUDQWZRUWHW RGHU NRQWUROOLHUW ZHUGHC
9HUEUHQQXQJ IRVVLOHU 5RKVWRIIH DP HLJHQHQ 6WDQGRUW 8Q\
(PLVVLRQHQ GLH GXUFK GHQ HLJHQHQ )XKUSDUN HQWVWHKHQ
'"LHQVWZaJH®Q UAHWLVEHAHXPEUHLVH YRR GHIE HLW VVRVWKa IWVUHLVHQ

6LHKH GLH 7DT_HMH_L|3__ILS_LMLHL(J35£_(_"( +* %UXWWRHPLVVLI
7+* *HVDPWHP IAUHIREKHDXVIDVHPI VVI RQHQl 66GHRISMH XQG W &2>F

,QGLUHNWH (PLVVLRQHQ HQWVWHKHQ KLQJHJHQ JHPaVY *+* 3URW
EHWUHIIHQGHQ 8QWHUQHKPHQV 'LH 7UHLEKDXVJDVH HQWVWDPPH
RGHU ZHUGHQ YRQ GLHVHP NRQWUROOLHUW 8QWHU GLH 6FRSH |
VXEVXPLHUW GLH LP =XJH GHU (QHUJLHEHUHLWVWHOOXQJ I%U
EHLVSLHOVZHLVH GLH %HUHLWVWHOOXQJ YRQ 6WURP RGHU )H
(QHUJLHYHUVRUJHUQ DQIDOOHQ ZHUGHQ VLH OQLFKW GLUHNV
JHLVWXQJVHUVWHOOXQJ HUJHXJW ZHVKDOE VLH ]X GHQ LQGLUHNMW




6LHKH GU47DTﬂQQﬂ_ul_Q&uMﬂQ4ﬁiﬁ4_ﬁ( +* %HUXWWRHPLVVLI
7+* *HVDPWHPLAOHIRKKHXX W IDVHPI VVI ROHQI 66-HRISWMH XQG W &2>F

6FRSH (PLVVLRQHQ VLQG DOOH (PLVVLRQHQ GLH HQWODQJ GHL
VRZRKO GXUFK YRUJHODJHUWH DOV DXFK QDFKJHODJHUWH $NWLY
GLH YRUJHODJHUW GXUFK GHQ (LQNDXI YRQ :DUHQ XQG 'LHQVWO
YRQ :DUHQ XQG 'LHQVWOHLVWXQJHQ HQWVWHKHQ 8QWHU GLH YR
(PLVVLRQHQ GLH GXUFK GLH OLWDUEHLWHUPRELOLW&W HQWVWHHI
(PLVVLRQHQ VLQG MHQH (PLVVLRQHQ GLH GXUFK GLH YRQ GHU %]
HQWVWHKHOQ

6LHKH GLH 7DF._I:|_O_QI:I_L_P__D_S_LAALHQ_{155£_(_"( 4% %UXWWRHPLVVLI
7+* *HVDPWHPILAOHIRKKHXX WV IDVHPI VVI RQHQ| 66-HRILSWWH XQG W &2>F

TUHLEKDXYVJD VWHRLOSH LR QX@QG W &2>H
*5, *5, *5, *5, *5, * (1 *5, * (1 *5, * (1

=LHO JHVBIRWPWNRQJRQQHUQ 2EHUEDQN $*

6FRSH
6FRSH PDUNHW EDVHG
6FRSH
6FRSH ORFDWLRQ EDVHG
PDUNHW EDVHG
6 FRSH
ORFDWLRQ EDVHG
6 FRSH PDUNHW
SUR .RSI EDVHG DXI
OLWDUEHLWHU LQQHQ
6 FRSH EXVLQHVYV
6FRSH WUDYHO
UHOHYDQWH 5
% HUHLEKH 6FRSH FRPPXWLQJ
JHVDPW 6 FRSH ILQDQFHG
HPLVVLRQYV
6ERSH PDUNHW EDVHG
ORFDWLRQ EDVHG
7+* QWHQVLWaW MH
IHWWRHLQQDKPH
7+* *HVDPW
HPLVVLRQHOQ
PDUNHW EDVHG MH
IHWWRHLQQDKPH LQ
7VG K
7+* QWHQVLW&aW MH
IHWWRHLQQDKPH
7+* *HVDPW
HPLVVLRQHOQ
ORFDWLRQ EDVHG MH
IHWWRHLQQDKPH LQ
7VG K



*HVDPW *HYDPW*HVDPW
RQIHUREHUEDQN &*

NRQJHUQ® QJHUGRQJHUQ
6FRSH
6FRSH PDUNHW EDVHG
6ERSH
6FRSH ORFDWLRQ EDVHG
PDUNHW EDVHG
6FRSH
ORFDWLRQ EDVHG
6FRSH PDUNHW
SUR .RSI EDVHG
DXI OLWDUEHLWHU LQQHQ
6FRSH EXVLQHVYV
GJESSYDQWWUDYHO
A"
FRSH FRPPXWL
HHUHRLFKH f;RzH ILQDQFHgJ
JHVDPW HPLVVLRQV
6FRSH ORFDWLRQ EDVHG
PDUNHW EDVHG
7+* QWHQVLWoW MH
IHWWRHLQQDKPH
6FRSH
PDUNHW EDVHG MH
IHWWRHLQQDKPH
LQ 7VG K
7+* QWHQVLWoW MH
IHWWRHLQQDKPH
6FRSH
ORFDWLRQ EDVHG MH
IHWWRHLQQDKPH
LQ 7VG K

$OPHUNXQJHQ IXH TPEWO®ROHQ GLH LQ GHQ 6FRSH XQG 6FRSH

DQJHJHEHQ VLQG VLQG LQNO %HWHLOLIXQJHQ XQG 7RFKWHUJHV
'RQDX0O8QGH LKUHQ 6LW] KDEHQ )%U GLH $QJDEHQ ]X .RQJHUQ
/JHDVLQJ XQG 2EHUEDQN $* ZXUGHQ GLH =DKOHQ DQKDQG GHL
DQWHLOVPaYLJ EHUHFKQHW
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7+* QWHQVLWeW MH 1HWWRHLQQDKPH +LHU ZLUG I1%U GHQ .RQ

.HQQ]DKO GHW_ ZHLO 1HWWRHLQQDKPHQ LP %DQNZHV
.RQ]JHUQDE

!_GH[ENI:IHQU Q;H 2 UED Q@K $H VL E & bSURA-DOGC/H W
VLHKH -DKUHVDEVFKO XXEHGIHF D CP [y $* |

'LH ILQDQJLHUWBMNQ WPIUNAFIKRIQIE® Q VLFK 1%U .RQJHUQ XQG 2EHUEDQ
DXV GHU /HDVLQJ HQWKDOWHQ VLQG

'LH 7+* ,QMWH@XWWGH HUVWPDOLJ 1%U GDV -DKU EHUHFKQH)\
*HVDPWHPLVVLRQHQ LQNO 6FRSH QRFK QLFKW YRUOLHJHQ Z
RITHQJHOHJIW

'HU 2EHUEDQN .RQJHUQ VWHKW 11U HLQ QDWYUOLFKHV XQG RUJD

OLWDUEHLWHUDQ]DKO HUVLFKWOLFK ,P -DKU ]JaKOWH GLH 2E|
*HVDPWNRQJHUQ OLWDUEHLWHU LQQHQ ,P -DKU ZDUHQ HV
XQG LP *HVDPWNRQJHUQ OLWDUEHLWHU LQQHQ B6RPLW HL

GHU 2EHUEDQN $* XQG LP .RQJHUQ

'LH 6FRSH XQG 6FRSH (PLVVLRQHQ VLQGHILBY SIDKWP DY QUIRA Bl QX
(QHUJLHVSDUFKDOOHQJH +HL]XQJVXPVWHOOXQJHQ XQG GXUFK ¢
JHVXQNHQ 2EMHNWH LQ (LJHQWXP XQG LQ OLHWH ZHUGHQ EHL GF
EHKDQGHOW

'HU 3UR .RSI :HUW YRQ 6FRSH XQG LVW YRQ 7RQQHQ LP -D
JHVXQNHQ

)¥%2U GLH %HVFKUHLEXQJHQ GHU 6FRSH (PLVVLRQHQ MLI:ILKH GLH
WUXWWRHPLVVLRQHQ G 01 WK H IR U A RE

.D .
ﬁe (PLVVLRQHQ GF%ﬂ@Hxﬂﬁmnml HUWH (PI;I/VLGFF(EZISQ XQG B&S$)

'HU 9HUNHKUVVHNWRU ]JaKOW QDFK ZLH YRU ]X GHQ +DXSWYHU
ORELOLWaWVYHUKDOWHQ GHU OLWDUEHLWHU LQQHQ GHU 2EHUEDQ
PLW $XVQDKPH GHV KDXVHLJHQHQ )XKUSDUNV GHP 6FRS*™H* 6FRS
3URWRKRORUGQHQ VLQG 'LHVH (PLVVLRQHQ HQWVWHKHQ HLQHUVI
GXUFK $UEHLWVZHJH DOVR GLH )DKUW GHU OLWDUEHLWHU LQQHQ

8P HLQ EHVVHUHV 9HUVWoQGQLV EH]%JOLFK GHV ORELOLWaWVYH
JHZLQQHQ ZXUGH HUVWPDOV HLQH %HIUDJXQJ ]XU ORELOLWa&aW
LQ ~VWHUUHLFK 'HXWVFKODQG GHU 6I5RZRNHIBHRQ2EH QEDQE BY I
/JHDVLQJ EHLQKDOWHW KLQZHJ ZGXGHKGH H/4 KWW D PEHRLRMHUEHIUDJ
GLHVHU NRQQWHQ ZHUWYROOH 'DWHQ I%U GLH %HUHFKQXQJ GHL
VRZLH )DKUBNEQYBREPEHLWVSODW] HQWVWHKHQ DHZRHQQ Bl QW DHIE Gl i
GHV 2EHUEDQN .RQ]JHUQV KDEHQ DQ GHU 8PIUDJH WHLOJHQRPPHQ



$XI %DVLV GHU 8PIUDJHHUJHEQLVVH ZXUGHQ GLH GXUFK GLH OLW
HPLWWLHUWHQ 7RQQHQ .RKOHQVWRIIGLR[LG ,TXLYDOHQWHQ W
(PLVVLRQHQ IROJW GHU %HUHFKQXQJVORJLN GHV *+* 3URWRFRC
$QZHQGXQJ 'LH LP 5DKPHQ GHU 8PIUDJH HUIDVVWHQ 'DWHQ
OLWDUEHLWHU LQQHQ 6RARFEGHIHFKQHW

'LH NRQJHUQZHLWH %HIUDJXQJ ]XU OLWDUEHLWHUPRELOLW=aW XQ
(PLVVLRQHQ VROO DXFK LQ GHQ IROJHQGHQ *HVFKalWVMDKUHQ VW
ZHUGHQ GLH (UJHEQLVVH GHUW ORELOUNOCMWMNLFXFIWDWHQ KHUDQJH]RJ
HLQHUVHLWY ODYQDKPHQ ]XU 5HGXNWLRQ GHU 6FRSH (PLVVLRQH
PYJOLFKHU JHVHW]WHU ODYQDKPHQ ]X Y4aEHUZDFKHQ

$UEHLWVZHJH
LQ NP
- VWHUUHLFK '"HXWVFKODQG 60ORZDNHL

'LHQVWZDJHQ
1X )XY
)DKUUDG

( %LNH
( 6BFRRWHU

% DKQ
% X V
BWUDYHQEDKQ

8 %DKQ

3.0 %HQ]LQ
3.: 'LHVHO
3.: (OHNWUR
3.: +\EULG
ORSHG

ORWRUUDG
*HVDPW



8QJDUQ TVFKHFKLHQ *HVDPW

'LHQVWZDJHQ
1X )XV
)DKUUDG

( %LNH
( 6FRRWHU

%DKQ
% X V
BWUDYHQEDKQ

8 %DKQ
3.0 %HQ]JLQ
3.: 'LHVHO

3.: (OHNWUR
3.: +\EULG
ORSHG
ORWRUUDG
*HVDPW

,P IROJHQGHQ $EVFKQLWW ZLUG GDV ORELOLW=aWVYHUKDOWHQ GH
XQG $EUHLVH YRP $UEHLWVSODW] LP 'HWDLO HUOaXWHUW 'LHVE
*HVFKa | WV MDKWHYXIWHQ &2> (PLVVLRQHQ ZLGHU +LHUEHL KDEHQ
EHQIWLIJWHQ 'DWHQ EH]%JOLFK LKUHV 9HUKDOWHQV 1%U GHQ $UEF

'LH $XVZHUWXQJ KDW JH]$WEWL WAL HEE/ VD BZEGOHD®OH 0o UGIKMH KL
OLWDUEHLWHU LQQHQ YRUZLHJHQG TIIHQWOLFKH 9HUNHKUVPLWW
9RUMDKEDUHQ HV 'HU :HUW LP VBIKM(JW VLFK DXV GHU 1XW]XQJ IROJ
]XVDPPHQ QXW]HQ WoJOLFK GHI® %XKNQX@E&H 6WUDYHQEDKWQHE]Z 8
GHQ OLWDUEHGWH UYL DKHWHQ WaJOLFKHQ $UEHLWVZHJ GDV )DKUUD
9HUJOHLFK ]XP 9RUMDKU ]X HLQHU HUHQWQHXHD GR&EHOLHFIKO
]XU%FNJHOHJWHQ .LORPHWHU DXI| HKQEHP EVWUHEM 0 HWHD $ B HW YAk
NRQJHUQZHLW GHQ S$UEHLWVZHJ ]X )XY RGHUHIPWWUISHBHWKUU
OLWDUEHLWHU LQQHQ IDKUHQ PLW LKUH®HD 19 NWD BB KMRH X U GUHE®!
%LNH E]Z GHQ ( 6FRRWHU 1%U LKUHQ $UEHLWVZHJ 'LH (PLVVLRQF
ZXUGHQ I%U GDV -DKU QLFKW EHUHFKQHW $XV GHU :DEBUGHYV
OLWDUEHLWHU LQQHQ PLWWHOV HLQHU XPZHOWVFKRQHQGHQ OREL
GD]X ILHO GHU $QWHLO GHU XPZMIOW VFHKWQHQ ®HO GO B X V

'LH UHVWOLFKHIWIDOOHQ DXI| OLWDUEHLWHU LQQHQ GLH PLW LKL
IDKUHQ ZHLWIHUM]HQ GDV ORSHG RGHU GD&HIR WMRVWEHKWEU LQQH
$UEHLWVZHJ PLW LKUHP 'LHQVWZDJHQ DQ 6FRSH '"HEF®BHLQW L
YHUXUVDFKWGHU NRQJHUQZHLWHQ 6FRSH (PLVVLRQHQ GLH G

$0V *UXQGODJH 1%U GLH %HUHFKQXQJ GHU &2> (PLVVLRQHQ LP 3HQGHOYHUNHKU ZXUGH

$UEHLWVSODW] HUIUDJW XQG DXI %DVLV GHU HUKREHQHQ 'DWHQ DQVFKOLHYHQG GHU M
.LORPHWHU ZXUGHQ VRZRKO I|I*#U GDV *HVFKelWVMDKU DOV DXFK 14U GDV *HVFKalWV
KRFKJHUHFKQHW



SUEHLWVZHJ GHU OLWDUEHLWHU LQQHQ DXVJHVWRYHQ ZHUGHQ ZI

,QVJHVDPW KDEHQ GLH OLWDUEHLWHU LQQHQ I%U GLH $Q XQG 5%
.LORPHWHU ]XU%FNJH@BIMQ,MV-DKU.LORPHWHU $XI1JUXC
JHZoKOWHQ 9HUNHKUVPLWWHO HUJEBEHBKVERRLWRPOWFKR (PKWVLR
B2H 'DV HQWVSULFKW HLQHP PLQLFP DR b DKUMHWVIYHHU Y ® L F K
&2H GHU NRQ]HUQ DHILLWKSJKMKH GIDHV ] X QJ YRQ 6W UDY 6 GERL K Q VE |Z.
YHUXUVDFKW ZLUG

'DKO GHVYVNHKUVPLWWHOV

-H QDFK 6WDQGRUW ODVVHQ VLFK XQWHUVFKLHGOLFKH (QWZL
EHLVSLHOVZHLVH ]X HLQHU 8PYHUWHLOXQJ 'LH $QUHLVH PLW 3.
YHUXUVDFKWHQ (PLVVLRQHQ GXUFK GHQ TIIHQWOLFKHQ 3HUVRQH
OoVVW VLFK DX|I GLH GDXHUKDIWH (LQI%KUXQJ GHV 'HXWVEKOI
VORZDNLVFKHQ ODUNW LVW VRZRKO HLQ $QVWLHJ EHL GHQ fIIHQ\
GHV 3ULYDW 3.:V Y D PLW GHU 9HUEUHQQXQJVDUW %HQJLQ HU!
9RUMDKU HLQHU GHU +DXEPLYNURQWRFKHEHHQEBOO&2 GHU 3ULYDW 3.
]IXU%FNJHOHJWHQ .LORPHWHUQ 1%U GLH $QUHLVH ]XP $SUEHLWVSOTL



&2>H (PLVVLRQHQ 14U SUEHLWVZHJH
LQ W &2>H

-VWHUUHLFK '"HXWVFKODQG 60ORZDNHL

% DKQ
% X V

BWUDYHQEDKQ
8 %DKQ

3.0 %HQ]LQ
3.: 'LHVHO
3.: (OHNWUR
3.: +\EULG
ORSHG
ORWRUUDG
*HVDPW

8QJDUQ TVFKHFKLHQ *HVDPW

% DK Q
% X V

BWUDYHQEDKQ
8 %DKQ

3.0 %HQ]LQ
3.: 'LHVHO
3.: (OHNWUR
3.: +\EULG
ORSHG
ORWRUUDG
*HVDPW

P =XJH GHU 8PIUDJH ]XP ORELOLWaWVYHUKDOWHQ ZXUGH DXFK GL
DEJHIUBDIIOMWM .ULWHULHQ GLH LQ GHU YRUMoKULJHQ %HIUDJXQJ I
NRQQWHQ GXUFK GLH OLWDUEHLWHU LQQHQ DQKDQG HLQHU %HZ
ZLFKWLJ HLQJHVWXIW ZHUGHQ

(VIHLJW VLFK GDVV GHQ OLWDUEHLWHU LQQHQ GLH $XVZLUNXQJH
EHZXVVW VLQG GD GHU 8PZHOWDVSHNW %EHU DOOH 0aUNWH KLQ:
GLH )OH[LELOLWaW HLQH VWUHVVIUHLH $QUHLVH VRZLH GLH 3%QN
9HUNHKUVPLWWHOV HEHQIDOOV HLQH JHQWUDOH 5ROOH /DQJH )DI
TIIHQWOLFKH 9HUNHKUVQHW] VWXIHQ GLH OLWDUEHLWHU LQQHQ

JHIHQ XPZHOWVFKRQHQGH 9HUNHKUVPLWWHO HLQ $XFK GLH %
VSRUWOLFKH $XVJOHLFK ]XP $UEHLWVDOOWDJ VRZLH GDV 9HUEL
EHHLQIOXVVHQ GLH :DKO GHV 9HUNHKUVPLWWHOV ,P 9RUMDKU



(QWVEKHLGXQJVIDNWRUHQ GLH DOV EHVRQGHUV ZHVHQWOLF}
ZXUGHQ DXFK LP *HVFKolWVMDKU DOV ZLEKWLJ E]Z HKHU ZLF
VLQG GLH 7KHPHQ .RVWHQ O9HUO&oVVOLFKNHLW XQG 3%QNWOLFKN
QDFK ZLH YRU YRQ JHQWUDOHU %HGHXWXQJ

ORWLYDWLRQ 12U GLH :DKO GHVY 9HUNHKUVPLWWHOYV
"HUWH EH]LHKHQ¥WRWHBDXI| DOOH

aXYHUVWHKHU HKHU &sXYHUVW
XQZLFKWRZLFKWQZEFKWALFKWL Y ey w L ZLFKWLJ

1HEHQ GHU :DKO GHV 9HUNHKUVPLWWHOV ZXUGH DXFK JHJLHOW H L
PRWLYLHUHQ NYQQWHQ YRP PRWRULVLHUWHQ ,QGLYLGXDOYHU
XP]XVWHLJHQ +LHU ]JHLJW VLFK GDVV LQVEHVRQGHUH HLQ HU
9HUNHKUVPLWWHOQ XQG HLQH ILQDQJLHOOH 8QWHUVW¥%W]XQJ EH
OLWDUEHLWHU LQQHQ PRWLYLHUHQ NDQQ LKUHQ S$SUEHLWVZHJ
ORELOLWoWVIRUP ]XU%FN]XOHJHQ 'HP JHIJHQWEHU VWHKW MHGRF
$UEHLWJHEHU “%EHUKDXSW NHLQ $QUHL] 1%4U GLH :DKO HLQHV HP
JHVEKDIIHQ ZHUGHQ NDQQ EHLVSLHOVZHLVH ZHQQ %HWUHXXQJ
 LWWHUXQJVEHJHEHQKHLWHOQ



S8PWLHJ DXI XPZH O V9 HRUHXHKIONPHKHAHW H O

aXYHUVWHKH

HU oXYHUVW
XQZLFKWRZL K

U HK
FKWIQZLFKWALFKWLY | ek wWLZLFKWLJ

(LQ EHVRQGHUYV HUIUHXOLFKHV (UJHEQLV LVW GDVV LP 9HUJOHLF|
LP -DKU GHU OLWDUEHLWHU LQQHQ LKU ORELOLW=aWVYH
JUHLWH[WIHOG ZXUGHQ $QJDEHQ ZLH EHLVSLHOVZHLVH GHU 8PVW
.DX!I GHV .OLPDWLFNHWY RGHU GHU HUKYfKWH $QWHLO DQ :HIJHQ C
GLH %LOGXQJ YRQ )DKUJHPHLQVFKDIWHQ XQG GHU EHZXVVWH 8
ZXUGHQ LQ %H]XJ DXl HLQ SRVLWLY YHUeQGHUWHY ORELOLW=aWVY
MHGRFK GDVV ]XP 7THLO GXUFK HLQHQ :RKQRUWZHFKVHO GLH $Ql
XQIXPXWEDU ZXUGH



*HVFKe I WVYHUNHKU
LQ NP
-VWHUUHLFK '"HXWVFKODQG 6ORZDNHL

3RRODXWR
"LHQVWZDJHQ
6FRSH

)OXJ
% DK Q
% X V

BWUDYHQEDKQ
8 %DKQ

- %HQJLQ
3.: 'LHVHO
3.: (OHNWUR
3

*

w

: +\EULG
HVDPW

8QJDUQ 7TVFKHFKLHQ *HVDPW

% X V
BWUDYHQEDKQ
8 %DKQ

- %HQ]LQ

3.: 'LHVHO

3.: (OHNWUR
3
*

w

: +\EULG
HVDPW

$OPHUNXQJHQ ]XUQ 7BEMOG@DUIJHVWHOOWHQ 7DEHOOH XPIDVVYV
*HVDPWNLORPHWHUDQ]DKO MH 9HUNHKUVPLWWHO 1%U GLH NRQ]JF
ZHUGHQ DXI %DVLV GHU HUKREHQHQ 'DWHQ DX| GLH OLWDUEHLWHL
GHU GLIIHUHQJLHUWHQ %HWUDFKWXQJVZHLVH EHL GHU 'DUVW}
]IXU%FNJHOHJWHQ .LORPHWHU LP DSLWHC

HIJRUILHQ 6FRSH XQG 71+ K ) L6F RS
ﬁ 6HILWEKKQWHU )XKUSDUN GDUJHVWHOOWHQ *HVDPWNLORPHWH L
IXU%FN]XI%KUHQ GDVV LPSY®UWHOH XYUIMHFNIGIQOWHYHQ .LORPHWHU I1%U
'LHQVWUHLVHQ JHVDPW HUIDVVW ZXUGHQ 'LH ]XU%FNJHOHJWHQ

DOV DXFK 1%U GDV *HVFKalWVMDKU DXl GLH JHVDPWHQ OLV
'LH $EZHLFKXQJHQ UHVXOWLHUHQ X D DXV GLHVHU +RFKUHFKQXQ.
9RUMDKUHVYHUJOHLFK




(PLVVLRQHQ GLH GXUFK GLH 1XW]XQJ GHU )LUPHQIDKU]JHXJH DXV

XQWHU GHQ 6FRE|:| (PLVVLRQHOQ MXEMXELI:IUW Xﬁﬁ LP .DSLWHO
.DWHJRULHQ 6FREBHERSH X@BIVVIROHOQ GIUHNWHGH KIHAELIDE HR

'LH J)DKU]JHXJNLORPHWHU GBRPRWRVYMENWHIOHIY ZPZUGHQ JHQHUL
JHPHVVHQ DQ GHQ *HVDPWNLGPRHBHWPQVWHLIDKEHLGHU
JHIDKUHQHQ .LORPHWHW ZXUEHQOLFKHQ 9HUNHKUVPL\EBIO® HW I

,P -DKU ZXUGHQ DXYHUGBORPHWHU PLW ( $XWRV |XU%FNJHOHJW Z|
O9RUMDKUHVYHUJOHLFK EHGHKYWHWHP ZXUGHQ XQG GHU
*HVFKa | WVUHLVHQ LQ .LORPHWHUQ PLW XPZHOWIUHXQGOLFKHQ OR

'LH UHVWOLFKHQ .LORPHWH B LAX BEHHPQ)OXJ]HXJI YQ® JXHP HLIJHQHQ
IXU%FNJHOHJW ,P *HWFBNI@NWMBQWHLO GHV QDK JMMIFNDKIOHJIWHQ
PLW GHP &2> LQWHQVLYHQ 3ULYDW 3.: VWLHJHQ GRABWUHXP ,[PXDLKL
ZXUGHQ VRPLW .LORPHWHU DQ *HVFKalWVUHLVHQ DXIJHZHQGHW
-DKU .LORPHWHU

"HQH 'LHQVWUHLVHQ GLH PLW 9HUNHKUVPLWWHOQ JXU%FNJHOHJW
ZHUGHQ LQ GHQ B6FRSH (PLVVLRQHQ GDUJHVWHOOW $XIJUXQG
GDEHL LP -DRIWWVLRQHQ LQ +JKH YRWQ &D¥HHVDPW &2>H +LHUEHL N
LP 9HUJOHLFK ]XP 9RUMDKU EHL GHQ YHUXUVDFKWHQ (PLWRRQHQ
LQ —~-VWHUUHLFK 7VFKHFKLHQ XQG 8QJDUQ QDKP GLH 1XW]XQJ GH\
VLFK LQ GHQ ]XU%FNJHOHJWHQ )DKU]JHXJNLORP HAW©DQ ]] ¥ PJ W HUMHE |
6FRSH (PLVVLRQHQ DXVZLUNW

&2H (PLVVLRQHQ *HVFKelWVYHUNHKU
LQ W &2>H

-VWHUUHLFK '"HXWVFKODQG 60ORZDNHL

YO XJ

%DKQ

% X V
BWUDYHQZDKQ

8 %DKQ

3.0 %HQILQ
3.: 'LHVHO
3.: (OHNWUR
3.0 +\EULG

.

HVDPW



8QJDUQ 7TVEKHFKLHQ *HVDPW

)OXJ
% DKQ
% X V

BWUDYHQZDKQ
8 %DKQ

3.0 %HQILQ
3.: 'LHVHO
3.: (OHNWUR
3.: +\EULG
*HVDPW

$QPNKQJ IXU 7TRDEXXHOEHU HUVWPDOLJ GXUFKJHIY2ZKUWHQ ORELOLWE®

IHKOHUKDIWHQ %H]%JHQ LP 5HSRUWLQJ GHU 'DWHQVaW]H ,Q GHU
NRUUHNWH :HUW GHU EHL GHQ 6FRSH (PLVVLRQHQ LP -DKU ‘

$O0V %HUHFKQXQJVJUXQGODJH ZXUGHQ JUTYWHQWHLOV GLH (P
BPZHOWEXQGHVDPW YHUYITHQWOLFKW XQG MeKUOLFK DNWXDOLVL
ZXUGHQ DXYHU 14U (OHNWURDXWRYV +\EULG GLH GLUHNWHQ (PLV\
NRPPW GLH (PLVVLRQVNHQQ]DKO 1%4U .XU] E]Z OLWWHOVWUHFNH E
XQG ORWRUU®GHU ZXUGHQ GLH (PLVVLRQVIDNWRUHQ GHV EULWL\
$QJHOHIHQKHLWHQ GHVY OerQGOLFKHQ 5DXPV KHUDQJH]RJHQ 1%U 6
GHV '"HXWVFKHQ 8PZHOWEXQGHVDPWHYV XU $QZHQGXQJ GD I1%U
8PZHOWEXQGHVDPW NHLQH :HUWH YHUfNIITHQWOLFKW ZXUGHQ 'DUY
GLH UHODWLY ]JX IRVVLO EHWULHEHQHQ $XWRV HUUHFKQHWH
S8PZHOWEXQGHVDPWHYV ]IXU %-NRELODQ] YRQ 3HUVRQHQNUDIWZ
GHU (LQEH]JLHKXQJ YRQ GXUFKVFKQLWWOLFKHP fVWHUUHLFKLVFKF

(PLVVLRQVIDNWRUHQ

9HUNHKUVPLWWHO (LQKHLW
3.0 %HQJLQ &2>H LQ NJ )]NP
4XHOOH SPZHOWEXOGHVDPW

4 XHOOH SPZHOWEXQOGHVDPW

3.: 'LHVHO &2>H LQ NJ )INP
4XHOOH [BPZHOWEXQGHVDPW

4XHOOH BPZHOWEXQOGHVDPW

3.: +\EULG &2>H LQ NJ )]NP
4XHOOH BPZHOWEXQOGHVDPW

4XHOOH [BPZHOWEXQGHVDPW

(OHNWURDXWR &2>H LQ NJ )]NP
4XHOOH [BPZHOWEXQGHVDPW

4XHOOH [BPZHOWEXQGHVDPW

$QJHJHEHQ ZLUG GDV &2> ,TXLYDOHQW GDEHL HQWYZNBGHUJZLQQLQARRIDBP FS I$bi U DHUL] VR QM|
3NP



ILQLHQEXV &2>H LQ NJ 3NP

4XHOOH [BPZHOWEXQGHVDPW

AXHOOH [BPZHOWEXQGHVDPW

%DKQ 3HUVRQHQYHUNHKU

SFKLHOH LO - &2>H LQ NJ 3NP
AXHOOH [BPZHOWEXQGHVDPW

AXHOOH [BPZHOWEXQGHVDPW

YOXJ]IHXJ 'XUFKVFKQLWW

B S &2>H LQ NJ 3NP
AXHOOH [BPZHOWEXQGHVDPW

AXHOOH [BPZHOWEXQGHVDPW

6WUDYHQ 6WDGW XQG

8 % DKOQ &2>H LQ NJ 3NP
AXHOOH [BPZHOWEXQGHVDPW HXWVFKODQG

4XHOOH BPZHOWEXQGHVDPW HXWVFKODQG

ORSHG HU &2>H LQ NJ )INP

AXHOOH *RYHUOPHOWDO 'I JIWDO 6HUYI FH 8 'HQDU*NPHQW

AXHOOH *RYHUOPHOQWDO 'I JIWDO 6HUYI FH 8 'HQDIJINPHQW
ORWRUUDG $YHUDJH &2>H LQ NJ )]INP

AXHOOH *RYHUOPHOWDO 'I JIWDO 6HUYI FH 8 'HQDIJINPHQW
AXHOOH *RYHUOPHQWDO 'I JIWDO 6HUYI FH 8 'HQDIIINPHQW

SDUWQHUVKLS IRU &DUERQ $FFRXQWLQJ )LQDQFLDOV 3&$%)

'LH 2EHUEDQN $* LVW VHLW 2NWREHU OLWJOLHG EHLP 3DUWQH
'LH 3&$) OHWKRGRORJLH HUPJJOLFKW HLQH ZHOWZHLW HLQKHL
7JUHLEKDXVJDVHPLVVLRQHQ GLH GXUFK )LQDQJLHUXQJHQ XQG ,Q
ZHUGHQ GHP 6FRSH |XJHRUGQHW *¢FRSRWRFWBJIJRULH JHPoY

'LH YRUOLHJHQGHQ Y%HNIHAKVOXR JHQIROIWHQ DXI %DVLV GHV YRQ
*OREDO *+* $FFRXQWLQJ DQG 5HSRUWLQJ 6WDQGDUG 3DUW $ )LQ
6WDQGDUGYV J\OMOMMMZMBEKVYRP *+* 3URWRFRO JHSU%IW XQG HQV
GHV &RUSRUDWH 9DOXH &KDLQ 6FRSH $FFRXQWLQJ DQG 5HSRUYV
'LH OHWKRGLN 1%U HLQH ZHLWHUH $VVHWNODVVH B6WDDWVVFKXO
ZXUGHQ LQ GHU ]ZHLWHQ $XVJDEH GHV 3&$) 6WDQGDUGV YRP 'H]H
YRP *+* 3URWRFRO JHSUY%IW XQG JHQHKPLJW ZHUGHQ 'LH $VVHWH!
%HUHFKQXQJHQ GHU ILQDQ]JLHUWHQ (PLVVLRQHQ SHU HUVW

%HLP )OXJYHUNHKRWZHUBNWH GXUFK GHQ )DNWRU EHUY%FNVLFKWLJW



$OO0OJHPHLQH %YHUHFKQXQJVPHWKRGLN GHU 6FRSH 7+* (PL

DNWXHOO XQG LP 9HUJOHLFK ]XP 9RUMDKU

'LH ILQDQJLHUWHQ (PLVVLRQZAXUGHQ ORDOMKUYXP 9RUMDKU I%U
$VVHWNODVVHQ HUPLWWHOW
8 %JUVHQQRWLHUWH $NWLHQ XQG 8SQWHUQHKPHQVDQOHLKHQ
8 8QWHUQHKPHQVNUHGLWH XQG QLFKW EJUVHQQRWLHUWHV (LJI
8 +\SRWKHNHQ
8 *HZHUEHLPPRELOLHQ

'LH EHLGHQ $VVHWNODVVHQ 3URMHNW XQG .UDIWIDKU]JHXJILQDQ]
%HGHXWXQJ LQ GHU 2EHUEDQN $* QLFKW EHUHFKQHW

'LH $VVHWNODVVH 6WDDWVVFKXOGHQ ZXUGH HUVWPDOV EHL GHQ ¢

$XI1JUXQG YRQ ,QGHUXQJHQ LP 3&$) 6WDQGDUG NRQQWHQ GLH ILQI
$Q]DKO DQ *HZHUEHLPPRELOLHQ DOV LP 9RUMDKU HUPLWWHOW ZH

'LH %HUHFKQXQJHQ ZXUGHQ ]XP HUVWHQ 0DO PLW &OLPF\FOH GXL
DQGHUHU 'DWHQTXHOOHQ DOV LP 9RUMDKU :HLWHUH 'HWDLOV ]X
GHQ MHZHLOLJHQ %HVFKUHLEXQJHQ GHU HLQ]JHOQHQ $VVHWNOD
%HUHFKQXQJHQ 'DWHQ YRQ (;,2%$6( TNRORJLVFK HUZHLWHUWE
VHNWRUVSH]JLILVFKHQ GXUFKVFKQLWWOLFKHQ (PLVVLRQVIDNWRU
YHUZHQGHW

3&$) YHUODQJW GHU]JHLW EHL GHQ $VVHWNODVVHQ %fUVHQQRW
B8QWHUQHKPHQVNUHGLWH XQG QLFKW EfUVHQQRWLHUWHYV (LJHC
(PLVVLRQHQ QXU I1%U GLH 1$&( :LUWVFKDIWV]ZHLJH % %HUJEDX
+HUVWHOOXQJ YRQ :DUHQ ) %DX + 9HUNHKU XQG /DJHUHL X
IDQGVFKDIWVEDX $E GHP %HULFKWVMDKU P%VVHQ B6FRSH (
ZHUGHQ $XIJUXQG PDQJHOQGHU 'DWHQYHUI%JEDUNHLW ZHUGHQ
EHULFKWVSIOLFKWLJHQ :LUWVFKDIWV]ZHLJHQ ILQDQJLHUWH 6FRSt
OLHJHQ YRP 8QWHUQHKPHQ YHUTIIHQWOLFKH 'DWHQ YRU 'LH ILQD
( 6FRSH XQG 6FRSH (PLVVLRQHQ YRQ DOOHQ :LUWVFKDIWV]Z
( 6FRSH (PLVVLRQHQ YRQ GHQ REHQ DQJHI%KUWHQ EHULFKW V.
( YHUYIIHQWOLFKWH 6FRSH (PLVVLRQHQ YRQ QLFKW EHULFKW\

WHUHFKQXQJVPHWKRGLN EHL GHQ YRQ GHU 2EHUEDQN EHUHEF

)%U GLH $VVHWNODVVHQ JLEW HV MH QDFK *UDQXODULW=aW
%HUHFKQXQJVPTJOLFKNHLWHQ DXl (LQIHOWUDQVDNWLRQVHEHQH
'DWHQTXDOLWoW YHUZHQGHW *HPoY 3&$) 6WDQGDUG HQWVSULFK\

GHU VFKOHFKWHVWHQ 'DWHQTXDOLW=aW 'DV 5HSRUWLQJ GHU
'DWHQVFRUH



'LH 2EHUEDQN $* KDW GLH ILQDQJLHUWHQ (PLVVLRQHQ 6FRSH
$NWLHQ XQG 8QWHUQHKPHQVDQOHLKHQ VRZLH 8QWHUQHKPHQVNL
“EHU DOOH :LUWVFKDIWV]ZHLJH PLW GHU IROJHQGHQ )RUPHO EHU

JLOQDQJLHUWH (PLVVLRQHQ

=XUHFKQXQJVIDNWRU
(PLVVLRQHQ QXQ R SOWHUQHKPHQ

l

%HL EfYUVHQQRWLHUWHQ $XVVWHKHQGHU %HWUDJ
BOQOWHUQHKPHQ (QWHUSULVH 9DOXH ,QFOXGLQJ &DVK (9,&

%HL QLFKW ETUVHQQRWLHKHYWHRHKHQGHU %HWUDJ
8QWHUQHKPHQ (LJHQNDSLWDO 6FKXOGHQ JHVDPW

)%U GLH 6FKaW]XQJ GHU (PLVVLRQHQ MHLHPH V U BIGWIRGEKR AVEHBH P
%HWHLOLIJXQJVXQWHUQHKPHQ HLQH 7+* , QWHQVLWBEWVNHQQ]DKO
]XJHZLHVHQ XQG PLW GHP 8PVDW] GHV 8QWHUQHKPHQV PXOWLSC
ZXUGH GLHVH 7+* QWHQVLWaWVNHQQ]DKO PLW GHP DXVVWHKE
YHUNIITHQWOLFKWHU 8QWHUQHKPHQVHPLVVLRQHQ ZXUGHQ GLHVH
BFKoW]XQJHQ YHUZHQGHW

&OLPF\FOH YHUZHQGHW EHL GLHVHQ $VVHWNODVVHQ 'DWHQ YRC
,2" XQG GHV -RLQW 5HVHDUFK &HQWUHV -5& XU (UPLWWOXQJ
SUR /DQG XQG :LUWVFKDIWV]ZHLJ QXU 6FRSH (PLVVLRQHQ 'LH
IXU (UPLWWOXQJ GHU 6FRSH XQG 6FRSH (PLVVLRQHQ PLWKLOI}
YHUTITHQWOLFKWHQ XQG DNWXDOLVLHUWUHBRDRHORNVNKWN GBI
KRFKJHUHFKQHW &'3 YHUI%“WIW Y“EHU GLH ZHOWZHLW XPIDVVHC
8PZHOWGDWHQ

%HL +\SRWKHNHQ XQG *HZHUEHLPPRELOLHQNUHGLWHQ ZXUGHQ GL
GHQ (QHUJLHYHUEUDXFK GHU ILQDQJLHUWHQ *HEoXGH ZoKUHQG
EHUHFKQHW

JLQDQ]JLHUWH (PLVVLRQHQ
=XUHFKQXQJVIDNWRU
(PLVVLRQHQ QXQ R *HEo X GH

l

$XVVWHKHQGHU %HWUDJ
"HUW GHU ,PPRELOLH

*HEaXGHHPLVVLRQHQ ZHUGHQ DOV 3URGXNW DXV GHP (QHUJLHY
GXUFKVFKQLWWOLFKHQ 7+* QWHQVLWaW GHNUEQHNFXDP DDEHYW G HR
(QHUJLHDXVZHLV YRP *HEaXGHW\S XQG YRQ VWDQGRUWVSH]LILV
DEJHOHLWHW ZHUGHQ



)%U GLH (UPLWWOXQJ GHU (PLVVLRQVLQWHQVLWaW GHU (QHUJLH
X D YRQ GHU (XURSaLVFKHQ .RPPLVVLRQ YRQ &OLPDWH :DWFK Y
-5& KHUDQXHHRIJHEBEGXGHQ RKQH $QJDEHQ ]XU *HVFKRYIOuFKE
4AXDGUDWPHWHU MH *HEaXGH E]Z :RKQXQJVW\S DQJHQRPPHQ $C
3URSHUW\ 9DOXH DW 2ULJLQDWLRQ JHPaVY 3&$%$) 6WDQGDUG LQ G
9HUNHKUVZHUW GHU /LHJHQVFKDIW EHU%FNVLFKWLJW

'LH ILQDQ]JLHUWHQ (PLVVLRQHQ EHL 6WDDWVVFKXOGHQ ZXUGHQ PL

J)LOQDQJLHUWH _ (PLVVLRQHQ
L LRG0 =XUHFKQXQJVIDNWRU SWD D W

l

$XVVWHKHQGHU %HWUDJ
.DXINUDIWSDULWaWHQ EHUHLQLIJWHYV %,3

%HL GHQ (PLVVLRQHQ ZXUGH YRQ &OLPF\FOH DXI YRQ 3&$) HPSIRK
'DWHQ ZXUGHQ GHU :RUOG 'HYHORSPHQW ,QGLFDWRUV 'DWHQEDQN

JLODQJLHUWH (PLVVLRQHOQ
1XP

*5’

([SRVXUH
LQ OLR K

, QWHQVLWHYLFKWHWHU
LQ W &2>H O'IDRVHKQVIFRUH
$VVHWNODVVH

%JUVHQQRWLHUWH $NWLHQ
XQG 8QWHUQHKPHQV
DQOHLKHQ GDJDYRQ

%JUVHQQRWLHUWH $NWLHQ
8QWHUQHKPHQVDQOHLKHQ

S8QWHUQHKPHQVNUHGLWH
XQG QLFKW
EfUVHQQRWLHUWHYV
(LJHQNDSLWDO GDYRQ

BOWHUQHKPHQVNUHGLWH

I1LFKW EfUVHQQRWLHUWHYV
(LJHQNDSLWDO

BWDDWVVFKXOGHQ
RKQH /8/8&)

PLW /8/8&)
+\SRWKHNHQ
*HZHUEHLPPRELOLHQ
6XPPH



RKQH /8/8&)
PLW /8/88&)

,QVJHVDPW NRQQWH ]XP BMWQ BRWIWIROLR LQ +fKH R RQXWXKQG

(85 OLR (XUR GHQ I1%Ql $VVHWNODVVHQ ]XJHWHLOW XQG GDY
ZHUGHQ 'LH (UKYKXQJ GHV EHUY%FNVLFKWLJWHQ 3RUWIROLRYV
%HU%ENVLEKWLIXQJ GHU $VVHWNODVVH 6WDDWVVFKXOGHQ VRZI
LQVEHVRQGHUH EHL GHQ *HZHUEHLPPRELOLHQ DXVZLUNHQ ]XU%F
TXDQWLILJLHUWHQ 3RUWIROLRWLRWVEZXHBH QP LV VE HAS DERY Q H. H
(PLVVLRQVLQWHQVLWEW ZXUGHERLWM GIXR FKWMFK QRMMW BIZFKRKQH /8/8
HLQHQ NRQNUHWHQ 9HUJOHLFK GHU ILQDQJLHUWHQ (PLVVLRQHQ
DQJHI%KUW DXIJUXQG GHU 9HUZHQGXQJ QHXHU (PLVVLRQVIDNWR

'"HU KTFKVWH $QWHLO DQ GHQ ILQDQJLHUWHQ (PLVVLRQHQ LVW
OLR (XUR ]X]XUHFKQHQ )%U GLH 8QWHUQHKPHQVNUHGLWH Z
OLRW&2>H HUPLWWHOW 'LHV HQWUSIUMFRWWHWZO.QDQJLHUWHQ
(PLVVLRQVLQWHQVLWaW EHOLHI VLFK EHMW G#2Q H8 QMRH U(XMHIRP H DI NC
KYFKVWH (PLVVLRQVLQWHQWLW2¥H LOQ RF T KHURRZHLVHQ GLH EJUVHQ
=XU%FN]XI%KUHQ LVW GLHVH KRKH (PLVVLRQVLQWHQVLWaW ]XP *U
YRHVWDOSLQH $HWHWDQ]JLHUWHQ (PLVVLRQHQ EHL GHQ EJUVHQQ

,QVIHVDPW NRQQWH ]XP 6WQFEMWAOAFKWHWHU 'DWUHQNERKW XIRQGH
KIFKVWH 'DWHQTXDOLW=aW ZXUGH EHL GHQ 6WDDWVVFKXOGHQ XQC

)%U HLQ 3RUWIROLR Y%EHU UXQG OLR (XUR GDV GHQ $VVH
EfUVHQQRWLHUWHY (LJHQNDSLWDO VRZLH 6WDDWVVFKXOGHQ ]X
ILQDQ]JLHUWHU (PLVVLRQHQ PDQJHOV YHUI%JEDUHU 'DWHQ QLFKW

.RQNUHWH ODYQDKPHQ ]XU 9HUEHVVHUXQJ GHU 'DWHQTXDOLW=aWw
'‘DWHQTXDOLWaW XQG VRPLW GLH $XVVDJHNUDIW GHU QDFKIROJH(
9RUJDEHQ GLH PLWWHOIULVWL]) DXFK ZHLWHUH 8QWHUQHKPH!
SHUTMTITHQWOLFKXQJ LKUHU (PLVVLRQVZHUWH YHUSIOLFKWHQ HUZ
NY%2QIWLJ MHGHUIIRMAV MeKUOLFK

/8/8&) /DQGQXW]XQJ /DQGQXW]XQJVEQGHUXQJHQ XQG JRUVWZLUWVFKDIW (8 5XOHV RQ OI



IDFKKDOWLIJNHLWVHUNOGUXQJ
8PZHOWLQIRUPDWLRQHQ

&2€(LQVSDUXQJHQ LP HLIJHQHQ %HWULHE
*5

XPXOLHUWH &2> (LQVSDUXQJHQ 2EHYWHNAINFKVWHUU |
LQ W &2>

6FRSH
(QHUJLHHLQNDXI
IDQGVWUDYH /LQ]
J)LOLDOHQ -VWHUUHLFK
$OSHQVWUDYH 6DOJEXUJ
6\WWHPUDXP

8QWHUH 'RQDX0OaQGH
8QWHUH 'RQDX0uQGH
*HVDPWHLQVSDUXQJ



6FRSH

(QHUJLHHLQNDXI
IDQGVWUDYH /LQ]
)LOLDOHQ -VWHUUHLFK
$OSHQVWUDYH 6DO]JEXUJ
6\WWHPUDXP

S8QWHUH 'RQDX0O8QGH
8QWHUH 'RQDX0OaQGH
*HVDPWHLQVSDUXQJ

$OWYHUJOHLFKVZOILHN HERQ H Q( QHHWWL BN UV R U J X Q J ¥8Q W H.WPQ HXPRIH W
~NRVWURP OLHJWWGHHL &2 JLOW GHU &2> .RQYHUVLRQVIDNWRU GHL

‘'LH LQ GLHVHP .DSLWHO EHULFKWHWHQ &2> (PLVVLRQHQ ]X *HEc«
5HFKQXQJHQ GHU (QHUJLHYHUVRUJHU EHUHFKQHW LP )DOOH IH]
/[eaQGHUQ JHWUHQQW IDOOV PYJOLFK DOOHU )LOLDOHQ RKQH GL
6DO]JEXUJ XQG 0%“QFKHQ PLW GHU )OesFKH GHU )LOLDOH PXOWLSOL

OLW 6FRSH VLQG (PLVVLRQHQ DQ *HEoXGHQ XQG 7UDQVSRUW JHF
] % GXUFK (QHUJLHHLQNDXI +HL]XQJ XQG .%KOXQJ XPIDVVW ,Q
%UHQQVWRIIH -O *DV EHL )LOLDOHQ LP (LJHQWXP .cOWHPLWW
%UHQQVWRIIH —-O *DV EHL )LOLDOHQ LQ OLHWH VRZLH )HUQZaUP*

6FRSH EH]JLHKW VLFK DXI (LQVSDUXQJHQ DQ 7UHLEVWRII GXUFK
7TLENHWYV 1%U fITHQWOLFKH 9HUNHKUVPLWWHO



XPXOLHUWH &2> (LQVSDUXQJHQ 2EHUEDQN -VWHUU|
LQ W &2

'LH EHULFKWHWHQ (LQVSDUXQJHQ UHVXOWLHUHQ DXV ODYQDKPHQ
%KOXQJ X D 6\WWHPUDXP___'ILH (UNOosUXQJHQ ]X GHQ HLQ]JHOQH

|:%ﬁu‘]ﬂ_?QQ H K H DSLWHO (BB QDKPHQO XOG 0LWWHO P =XVDP
LOI PDVWUDBPMIHNMHHQ

*5

'LH DNWXHOOH 6WUDWHJILH YHUIROJW GDV =LHO ELV GHQ &2
VHQNHQ ZDV HWZD 7RQQHQ &2> (PLVVLRQHQ G6FRSH XQG
.OLPDQHXWUDOLWaW LQ 6ARBWLHXQBEHUPOBNUHLFUEQIXQJ DE C
(PLVVLRQHQ GXUFK GHQ (UZHUE YRQ &2> =HUWLILNDWHQ DXV]XJ
NHLQHVIDOOV DOV (UVDW] I%U WDWVa8FKOLFKH (PLVVLRQVUHGXNW
ZHLWUHLFKHQGHQ ODYQDKPHQ KLQDXV ]XP .OLPDVFKXW] EHL]XWU

VLQG 7UDQVSDUHQ] 4XDOLW&W XQG +HUNXQIW HVVHQ]LHOO XP V
%HLWUDJ ]XP .OLPDVFKXW] OHLVWHQ

'LH 2EHUEDQN KDW &2> =HUWLILNDWH EHUHLWY JHWHVWHW XP %

VHLQ 6R ZXUGH LP -DKU IXP HUVWHQ 0D MKDOWL
@YHU VWDOWKXHKESHWPBOHKGb® * | BSRIQOWA JNHLW

,$6HLWH'LH GXUFK GLH *DOLHEWYWHDOQRHHGHE®UHQ (PLVVLRC(




,PSDFWRU\ EHUHFKQHW XQG GXUFK GLH 8QWHUVWYW]XQJ GHV
NRPSHQVLHUW

$XV GHP GXUFKJE|1/4KUWHQ .OLPDVWlﬁ_MALADAM:H&MLHALLLI:Bﬁ_H_)L\D[SFEWH

less 6%0 01 PD H\QWVLFK DNWXHOO NHLQH PDWHULHOC

GLH 2ZEHUEDQN DEOHLWHQ

'LH 2EHUEDQN SODQW DXFK LQ =XNXQIW .OLPDVWUHVVWHVWYV
ILQDQJLHOOH $XVZLUNXQJHQ DEOHLWHQ ODVVHQ ZLUG GDUYEHU (

'DV .DSLWHO ( ,QWHUQH &2 %HSUHLVXQJ ZLUG [|%U GDV *HVFKelWVMDKU QRFK QLFl



'LH OLWDUEHLWHU LQQHQ VLQG QLFKW QXU %HVFKoslWLJWH GH
$NWLRQuU LQQHQ GHU 2EHUEDQN $XYHUGHP VLQG VLH (LIJHQWPF
LKUHU /HEHQV]HLW LKUHU 7DOHQWH XQG LKUHV (QJDJHPHQWV

2EHUEDQN 'LH ZLFKWLJVWH $XIJDEH EH]%JOLFK +XPDQ 5HVRX
OLWDUEHLWHU LQQHQ GLH (QWVFKHLGXQJ ZR VLH ODQJIULVWLJ |
HLQVHW]HQ ]XJXQVWHQ GHU 2EHUEDQN WUHIIHQ XQG LKU ,QYHVW
GHQ OLWDUEHLWHU LQQHQ HLQH DWWUDNWLYH XQG VLQQVWLIWHQ

*5

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ YHUVFKULIV
'LHVHU $EVFKQLWW EHKDQGHOW GLH LQWHUQHQ 5LFKWOLQLHQ
DQJHZHQGHW ZHUGHQ 'LH LQWHUQHQ 5LFKWOLQLHQ VLQG I%U
'RNXPHQWHQPDQDJHPHQW DXIUXIEDU Q$XGBKUGHEIQU 0G\N B U,FHN WIHQHI
$NWXDOLVLHUXQJHQ GHU HLQ]JHOQHQ 6WUDWHJILHQ LQIRUPLHUW
ZHUGHQ W%EHU GLH 2EHUEDQN :HEVLWH EHUHLWJHVWHOOW 'LH

XQWHUVFKLHGOLFKHU ’(iﬁHUHMMHQJUXSSHQ |XMWDQQE =XU 6WDN
|i[|LFK GLH ,QIRUPDWLRQ 0P  DRWBHAVHBHOVMARE X QG 6WDQGASXHINWH G|

SLFKWOLQLH 9HUJY“WXQJVSROLF\

ﬁ .DSLWHO (656 6 ! 6 BWUDWHJILHQ LP =XVD@Q\UHQH\A

K@ H

e |

S5LFKWOLQLH 9HUJYWXQJVSROBRYU MWW Q GN$ XHWL FAWNIUIDBH/VL Q
2EHUEDQN

|ﬁ_LH_K_t|I:] .DSLWHO (656 6 ! 6 6WUDWHJILHQ LP =XVD@Q«JHQH—N\
(

QWO R KQBIQN H

%FLHEVYHUHLQEDUXQJ “EI+RPRIII $7 X'(BNLQJ

,QKDOMA LP -DKU JHVFKORVVHQH %HWULHEVYHUHLQEDUXQJ
OLWDUEHLWHYVIVWHIHRHILESR 'HX WV HLCQMQ & FKULIWOLFKH (LQJHOYHUF
$UEHLWVYHUWUDJ %EHU HLQHQ 7DJ ORELOH :RUNLQJ SUR :F
5DKPHQEHGLQJXQJHQ LKUHU 7oWLJNHLW 1%U ORELOH :RUNLQJ




EHLVSLHOVZHLVH ZoKUHQG (OWHUQ XQG %LOGXQJVNDUHQ] LVW
PYJOLFK 'LH 2EHUEDQN VWHOOW GDI%U DOOH HUIRUGHUOLFKHQ
P%VVHQ Y D DX| 9HUWUDXOLFKNHLW XQG &RPSOLDQFH VRZLH DXI
DFKWHQ $P '"HIHPEHU ZXUGHQ GHPHQWVSUHFKHQGH 5DKI
%HWULHEVYHUHLQEDUXQJ DXFK 1%U GLH OLWDUEHLWHU LQQHQ LQ
9HUZDQGWH 6WDQGDUGV XQ®UEE LW VDRSEWW I HAWIWWWHNDHOWIIZ JH V H W
%HWULHEVYHUIDVVXQJVJHVHW] '( %HWU9*
*HOWXQJVEAHMUEKEVYHUHLQEDUXQJ LQ -VWHUUHLFK JLOW I1%U
GHUHQ LJH 7TRFKWHUJHVHOOVFKDIWHQ %HWULHEVYHUHLQEDUX
PLW $XVQDKPH GHU OHLWHQGHQ $QJHVWHOOWHQ JHP h $EV %l
9HUDQWZRBEWMNOQOWQDWHILVFKH 2UJDQLVDWLRQVHQWZLFNOXQJ 'L.
+XPDQ 5HVRXUFHV %HZLOOLBXWUGKEFKD®PWRUVWDQG XQG

+tDQGEXRELOH :RUNLQJ +RPHRIILFH

 QKD®WEHLW LP +RPHRIILFH OLHJW YRU ZHQQ HLQ H $UEHLWQHKF
VHLQHU :RKQXQJ E]Z LKUHP VHLQHP +DXV HUEULQJW 9RUDXVVF
$UEHLWVYHUKBOWQLVVHV LVW HLQH 9HUHLQEDUXQJ JZLVFKHQ GH(
E]Z HLQH HLQVHLWLJIH $Q RUIH®RQXWDE KN EMEIMBPVIL G NHLIQHP GHU 2EHU
9HUZDQGWH 6WDQGDUGV XQGHWUWHBDWLHHOLQEDRWXNHWMHQ $7 XC
S5DKPHQEHGLQJIXRUFHOSIWEHLWVYHUWUDJIVUHFKWY $QSDVVXQJVJIHVFE
*HOWXQJVEREVWMEDQN —VWHUUHLFK

9HUDQW Z REEMMHQD XQJ 6WUDWHJILVFKH 2UJDQLVDWLRQVHQWZLFNOX

YHWULHEVYHUHLIEBDIWKHDQ GAHEHWEHLWV]HLW LQ —-VWHUUHLFK

,QKDOMH JOHLWHQGH S$UEHLWV]HLW HUPJJOLFKW GHQ OLWDUEHL
$UEHLWVOHLVWXQJ HUEULQJHQ LQQHUKDOE HLQHU 5DKPHQDUEH
LQGLYLGXHOO IHVW]XOHJHQ -HGHU $UEHLWVWDJ LVW GDEHL JOH
'LHQVWOHLVWXQJHQ GHU 2EHUEDQN GDQQ DQJHERWHQ ZHUGHQ P
$UEHLWV]HLWJHVWDOWXQJ VHW]W KRKH 6HOEVWVWoQGLJIJNHLW
OLWDUEHLWHU LQQHQ YRUDXV XQG PXVV JXW PLW GHQ )%KUXQJVN
9HUZDQGWH 6WDQGDUGYV XRXGEO HINW/ILDYHUW QD' U LWW HQJIJHVWHO OW H
*HOWXQJVEHKWWHFKHWULHEVYHUHLQEDUXQJ JLOW I%U DOOH YROO
2EHUEDQN $* GLH GHP *HOWXQJVEHUHLFK GHV .ROOHNWLYYHUW
XQWHUOLHJHQ XQG GDV /JHEHQVMDKU YROOHQGHW KDEHQ

9HUDQWZRIEMMHQD XQJ +XPDQ 5HVRXUFHV %HZLOOLJXQJ GXUFK 9RL

%HWULHEVYHUHLQEDUXQJ Y%EHQ 'HXWWHO®K GUEHLWV]HLW

 QKD®X¥FK LQ '"HXWVFKODQG ZXUGH DQDORJ ]XU %HWULHEVYHUHLQ]
HLQH %HWULHEVYHUHLQEDUXQJ %“EHU GLH JOHLWHQGH $SUEHLWV]H
9HUZDQGWH 6WDQGDUGYV XRGL,/QHWWIMUYIHQY 'GDWWHUYDWH %DQNJ
*HOWXQJVEHKWWHF¥HWULHEVYHUHLQEDUXQJ JLOW 1%U DOOH YROO
2EHUEDQN 'HXWVFKODQG GLH GHP *HOWXQJVEHUHLFK GHV 7DULIY
XQG GDV JHEHQVMDKU YROOHQGHW KDEHQ

9HUDQWZRIEMM¥HQD XQJ +XPDQ 5HVRXUFHV %HZLOOLJXQJ GXUFK 9RL



5LEKWOLQLH 9HUJ%WXQJVSROLF\

 QKDOBW UDWHJILH XQG *HVFKolWVSROLWLN GHV 2EHUBDEIH .RQ]
IDFKKDOWLJNHLW 6WDELOLW&W B6LFKHUKHLW XQG *ODXEZ%UGLJ
JHQGHUQHXWUDOHQ 9HUJ%WXQJ 'LH ,QWHUHVVHQ YRQ .XQG LQ
VRQVWLJHQ PLW GHP 8QWHUQHKPHQ YHUEXQGHQHQ *UXSSHQ ILQG
8P ,QWHUHVVHQNRQIOLNWH ]X YHUPHLGHQ JLEW HV LQ GHU 2EHUT
PLW PJJOLFKHQ .RQIOLNWHQ YRQ ,QWHUHVVHQ YRQ .XQG LQQHQ >
9RUJHKHQ YRQ .XQGHQLQWHUHVVHQ ]XU JHQHUHOOHQ 5HJHO HUNC
UHVWULNWLYH 5HIJHOXQJ LQ %H]XJ DXI HUIROJVDEKuQJLJH YDULDE
9HUZDQGWH 6WDQGDUGV X QR3O QOQINMWLLDAW HYUMQ DU L WAWHSQ JHVWHO O W
VRZLH 7DULIYHUWUDJ I%U GDV SULYDWH %DQNJHZHUEH

*HOW X QJV BDHOWHL PKUNWH

9HUDQW ZRIEMMHQRDXQJ 6HNUHWDULDW XQG .RPPXQLNDWLRQ

5LEKWOLQLH 9HUJI%W BQBVSROIVFEWXQJ GHVY 9RUVWDQGYV XQG $
2EHUEDQN
LP SLWHOl*?ﬁRﬁ (lLOFHI]IIHKX0O] GHU ODFKKDI")WLJNHLW
Eﬁ&\vw_ HEHVFKULHEHQH 9HUJY%WXQJ YRQ 9RUVWDQG XOQ
JHIHQVWoQGOLFKHQ 5LFKWOLQLH XQG GDPLW DXI IHVWHQ *UXQC
2EHUEDQN RULHQWLHUH QD VKW NGV BIEMOH W ZWH 6LFKHUKHLW XQG
ZHUGHQ PLQGHVWHQV HLQPDO MoKUOLFK DXFK PLW GHP $XIVLFK
YRUJHOHIWQWHUHVVHQ GHU .XQG LQQHQ $NWLRQuU LQQHQ OLW
8QWHUQHKPHQ YHUEXQGHQHQ *UXSSHQ ILQGHQ DXVJHZRJHQH %HL
GLH 2EHUEDQN XQG DOOH .RQJHUQJHVHOOVFKDIWHQ LP (LQNODQJ
1%U GHQ GDXHUKDIWHQ %HVWDQG VRZLH HLQH QDFKKDOWLJH :}
%HVRQGHUHV $XJHQPHUN ZLUG GHU /LTXLGLWaW XQG GHU 5LVLNR
%DQN LVW QDFKKDOWLJ XQG VLH ZHLVW HLQ NRQVHUYDWLYHV 51
NRQVHUYDWLY 'LH 9HUJY%WXQJVSROLWLN [%U @ XV VERKWYR DEDAPVL \G
$XIVLFKWVUDWVPLWJOLHGHUQ 1%U LKUH 7a8WLJNHLW HLQH PLW LK
*HVHOOVFKDIW LP (LQNODQJ VWHKHQGH 9HUJ%WXQJ JHZaKUW Z|
*HVFKalWVVWUDWHJILH XQG GLH ODQJIULVWLJH (QWZLFNOXQJ GHU
XQG 8QDEKuQJLIJNHLW GHV $XIVLFKWVJUHPLXPV VLFKHUQ
9HUZDQGWH 6WDQGDUGV XQG ,QLWLDWLYHQ 'ULWWHU
*HOW X QJV BDHOWHL PKUNWH
9HUDQW ZRAUEMMHQRDXQJ 6HNUHWDULDW XQG .RPPXQLNDWLRQ

%HWULHEBEDYUHKUOQHLREHU GLH 9HUDUEHLWXQJ YRQ SHUVRQHQEH
5DKPHQ YRQ OLWDUEHLWHUXPIUDJHQ $7 XQG '(

,QKDOQNGHU 2EHUEDQN VROO HLQH .XOWXU GHV RIIHQHQ )HHGEDFN
GLH =XIULHGHQKHLW XQG GDV (QJDJHPHQW GHU OLWDUEHLWHU LQ
GLH ,QLWLDWLYH %(PSOR\HH ([SHULHQFH# LQV /HEHQ JHUXIHQ =
DXWRPDWLRQVXQWHUVW%W]W OLWDUEHLWHUXPIUDJHQ XQWHU 9H
YRQ GHU 2EHUEDQN EHDXIWUDJWHU ,7 'LHQVWOHLVWHU YHUDUEHL




GLHVH ,Q GHU %HWULHEVYHUHLQEDUXQJ LVW JHUHJHOW XQWHI
OLWDUEHLWHUGDWHQ GXUFKJHI%KUW ZLUG XP HLQ KRKHV 'DWHQ
GHU OLWDUEHLWHU LQQHQ ]X ZDKUHQ

9HUZDQGWH 6WDQGDUGV XQUE HQWW I Bl W LDAHQX QUMY MAHHUW] $UEQ9* 'L
'DWHQVEBX®GYHURBEQRXQJ

*HOWXQJVEMWHIURKMHLFK XQG 'HXWVFKODQG

9HUDQWZRBEWKQOXQJ +XPDQ 5HVRXUFHV %HZLOOLJXQJ GXUFK 9RU

YYHWULHEVYHUHLQEDUXQJ ““EHU ORELOH :RUN| RPHRIILFI
|§:LIHKH .DSLWHO (656 6 ! 6 6WUDWHJILHQ LP =XVI MVB/ H ARM. W
YHWULHEVYHUHLQEDUXQJ “EHU JOHLWHQGH § WV]HLW
Iﬁ__LlHKH .DSLWHO (656 6 ! 6 6WUDWHILHQ LP =XVI MB/Q H YARM. W
*5, *5, *5, *5, *5, *5, *5,* '0$

6LFKHUKHLWVKDQGEXFK
, QKDWWG6LFKHUKHLWVKDQGEXFK EHVFKUHLEW DOOH G6LFKHUKHLW

NULPLQHOOHQ +DQGOXQJHQ %DQNUDXE 'LHEVWDKO )DOVFKJHC
$XVZLUNXQJHQ PYJOLFKVW JHULQJ KDOWHQ VROOHQ ,P +DQC
9HUKDOWHQVULFKWOLQLHQ HUOaXWHUW GDPLW LP $QODVVIDOO C
OLWDUEHLWHU LQQHQ RGHU .XQG LQQHQ HUJULIIHQ ZHUGHQ 1DFK
HLQH HUIROJUHLFKH 9HUIROJXQJ GHU 78WHU LQQHQ E]Z HLQH )I
'RNXPHQWDWLRQ DOOHU ,QVWUXNWLRQHQ BEHEWRKQOBELHW GHU 6L
9HUZDQGWH 6WDQGDUGYV % Q BOMIWMHLD, W QY FHEEW YWY H W |

*HOW X QJV BDHUHL Pk UN W H

9HUDQW ZRUEWMMHQ D XQJ ,PPRELO.RMW HQPRBODKHPWQID G

S5LFKWOBEOBHDQGEXFKB&KDQFHB
,QKDOMWAO GHU ,QLWLDWLYH %&KDQFH # LVW HV PHKU *HVFKO

2EHUEDQN ]X HUUHLFKHQ XQG &KDQFHQJOHLFKKHLW I[%U )UDXH:
JUDXHQI%KUXQJVTXRWH KDW VR DX|I DOOHQ (EHQHQ HLQH J
3HUVRQDODXVZDKO ]XU )ROJH :LFKWLJ VLQG GDEHL HLQH

3RWHQ]LDOHQWZLFNOXQJ HLQ RIIHQHV LQWHUQHYV 5HFUXLWLQJ V
GHU .DUHQ] ,Q GHU 2EHUEDQN VROOHQ )DPLOLH XQG .DUULHU
$UEHLWV]HLWPRGHOOH XQG +RPHRIILFH HUPJJOLFKW ZLUG %HL D
DXFK GDUDXI GLH $WWUDNWLYLWoW GHU'2HEREEDED QONO V VSHIEW LW
*HQHUDWLRQHQZHFKVHO %L DXPIJDXKQG YRQ @BQ VY R GHUMRIHQ

GHU GHUJHLWYABXQG JWONDFKIMKBEHVHW]HQ 'HU :XQVFK QDFK 'LYHUVL)
LP 8QWHUQHKPHQ VRZLH GLH EHYRUVWHKHQGHQ 3HUVRQDOURFKLE




% &KDQFH # GDV EHUHLWYV NRQJHSWLRQHOO JHVWDUWHW ZX
]X YHUBQGHUQ

9HUZDQGWH 6WDQGDUGY XQG ,QLWLDWLYHQ 'ULWWHU

*HOW X QJV BHUHL. Pk UN W H

9HUDQW ZRIEMM¥HQD XQJ +XPDQ 5HVRXUFHYV

SLEKWOIYHUHW LWeWYBBOLWReWVNRQIJHSW GHU 2EHUEDQN 1%U 9

,QKDOPW5DKPHQ GHU 'LYHUVLWoWVEHVWUHEXQJHQ GHU 2EHUEDQN
$XIVLFKWVUDW HLQ ZLFKWLJHV 7KHPD 'HU 9RMXGWDHLG P@ 8 Q OLEK
3HUVRQHQ XQG HLQHU ZHLEOLFKHQ PLW MHZHLGWH I VEMHVWY B MEKH. A
JLEWZHY 9HUWULHEVYRUVWGoQGH GLH VLFK GLH =XVW&oQGLJIJNHLW |
/JTaQGHUPGUNWHQ GHU 2EHUEDQN DXIWHLOHQ ,KQHQ VLQG JHP®u
JLUPHQNXQGHQ XQG 3ULYDWNXQGHQJHVFKalW GLH MHZHLOV
9HUWULHEVDEWHLOXQJHQ ]XJHRUGQHW =XVoW]OLFK ]X GHQ E
ODUNWIROJHYRUVWEQG LQQHQ PLW GHU =XVWoQGLJIJNHLW 1%U VoP\
]XJHRUGQHWHQ S$HEWHBDOXQBKWYVUDW EHVWHKW DXV GUHL .DSL\
.DSLWDOYHUWUHWHUQ 'LH JHVHW]OLFK YRUJHVFKULHEHQH 4XRWt
JUDXHQ XQG ]X PLQGHVWHQV DXV 08QQHUQ EHVWHRK® PR\
$XIVLFKWVUDW LQVJHVDPW DOV DXFK MHZHLOV YRQ GHQ .DSLWD(
VHEKV ZHLEOLFKHQ $XIVLFKWVUDWVPLWJOLHGHUQ HUI%OOW GLH
4XRWH YRQ XQG OLHJW GDPLW DNWXHOO VRJDU EHL
9HUZDQGWH 6WDQGDUGYV X& B QUL XQLIDAS RYH QY L' B QW @ H5U
*HOWXQJVE® OHLFKUNWH

9HUDQW ZRIEWMM¥HQD XQJ 6HNUHWDULDW XQG .RPPXQLNDWLRQ

*5

5LFKWIHUKMHOWHOQREB HR[I &8RQGXFW

, QKDOMD OLWDUEHLWHU LQQHQ GHU EEHNXEDIQAK (UG $HWUN GO PLE KF]
ZHLWHU]XHQWZHIEWHOX KIQGSGHQ 'DI¥%U ZHUGHQ YLHOIGOWLJH 3URJ
3HUVRQDOHQWZLFNOXQJ DQJHERWHQ 'HU IDFKOLFKH :HLWHUELOG
)%KUXQJVNUDIW HUPLWWHOW 8P ]X JHZoKUOHLVWHQ GDVV GLH I
DNWXHOOVWHQ 6WDQG VLQG XQG GLH 4XDOLWoWVVWDQGDUGV LQ
ZHLVW LKQHQ GLH $EWHLOXQJ +XPDQ 5HVRXUFHV LP +5 6\WWHP OD
VLQG MuoKUOLFK MH QDFK 3RVLWLRQ ] % ( /HDUQLQJV ]X 'DW
%HVFKZHUGHPDQDJHPHQW ,QWHUQHVY .RQWUROOV\VWHP *HOGZ&V
XQG :HEFDVWV ]X GHQ 7KHPHQ :$* &RPSOLDQFH *HOGZ&oVFKH &RP
HWF YHUSIOLFKWHQG |]X DEVROYLHUHQ

'HLWHUH ,QKDOWH YHUZDQGWH 6WDQGDUGV XQG ,QLWLDWLYHQ

&RGH RI &RQGXFW ILQGHQ VLFK LP .D WHO (656 * I * 6WUDWH
BOWHUQHKPH&RGH RI &ROGXFEW 1% HL_IDUEHLWHU LQQHQ




+DQGEKFKDUQLQJ

,QKDOQWVHV +DQGEXFK HQWKaOW GLH $QOHLWXQJ 1%U GLH HUIROJ
6\WWHP %6XFFHVVM#FWRUV /HDUQLQJ

9HUZDQGWH 6WDQGDUGV XREG HORWER@EXF\W 'ULWWHU

*HOW X QJV BHUHL. Pk UN W H

9HUD QW Z RUEWMNHROXIG 5HVRXUFHV

S5SLFKWOLQLH +5$B+DQGEXFKB&KDQFHB
6LHKH .DSILWHO (656 6 ! 6 6 DWHJLHQ LP :XVHQPIHF)I{(\D\MHCP@_WQ

|*H\/FKOHFK\A/HIJ X0G JOHI FI(I—BLIH_K-Q 14U JOHLFKH $UEHLW

SLEFKWOLQLH 'LYHUVLW=asWVSROLF\ 'LYHUVLWaWVNRQIHSW GH

Iﬁ_LH_K_HI_Dj_LMLHL(ﬁ_ﬁJ;J] 6 DWHJLHQ LP =xvnnnHm«\n\m|Hcpcux\p
*HVEK OIHKIQWBHIOHIL EKHU /RKQBIMHULMWHOHLFKH $UEHLW

&KDUWD GHU 9LHOIDOW

,QKDOMW GHU 8PVHW]XQJ GHU &KDUWD GHU 9LHOIDOW ]JROOW GLH
]XU :HUWVFKaW]XQJ JHIJHQ%EHU DOOHQ OLWJOLHGHUQ GHU *HVH
+DXWIDUEH 1DWLRQDOLWoW HWKQLVFKHU +HUNXQIW 5HOLJLRQ |
2ULHQWLHUXQJ XQG ,GHQWLW&aW ,P =XVDPPHQKDQJ PLW GHP 6W
,QNOXVLRQ UHOHYDQW 'LH 2EHUEDQN KoOW VLFK DQ DOOH JH)
EHVRQGHUHU .%QGLJXQJVVFKXW] ]XVoW]OLFKH S8UODXEVZRFKH
=XJuQJH HWF XP 1%U GHQ 3HUVRQHQNUHLV GHU EHJ%QVWLJW
DQJHQHKP ]X JHVWDOWHQ 'DUY%EHU KLQDXV ZHUGHQ EHL %HGDUI
9HUZDQGWH 6WDQGDUGV %8G H QRIVWFOQNGLYHD WD QGAEKFK % &KDQFH
*HOWXQJVE®G OH LFKUINWH

9HUDQWZRBEWKQOXQJ +XPDQ 5HVRXUFHV 9RUVWDQG

6LHKH .DSLWHO (656 f[ ! BWUDWHJILHQ LP =X\DQBRKKOL@R AW
'DWHOVEKXW] XO0G OIRWH HRQVVLFKHUKHLW

*5

‘LH EHUHLWY LP ,DEIO/AMHO QAU HVYVHO XO0OG G\Alr)OlGSX(QNEMHGHU
EHVFKULHEHQ LVW HLQH RIIHQH XQG HKUOLFKH )HHGEDFNNXO
*UXQGSULQJLSLHQ GHU 8QWHUQHKPHQVI%KUXQJ YHUDQNHUW VRQ
,GHHQ RGHU 5%FNPHOGXQJHQ GHU 6WDNHKROGHU VLQG VWHWYV
EHU%FNVLEFKWLIW




'HU HLJHQHQ %HOHJVFKDIW LVW HV %EHU XQWHUVFKLHGOLFKVWH}
VWHOOHQ XQG ]XU :HLWHUHQWZLFNOXQJ GHV 8QWHUQHKPHQV EHL
GHU 9LHOIDOW VRZLH GHU ,QLWLDWLYH %&KDQFH # LVW GLH
LQVEHVRQGHUH DXFK YRQ YXOQHUDEOHQ *UXSSHQ ZLFKWLJ XP
]X HUKDOWHQ

(LQ VHLW PHKUHUHQ -DKUHQ LQ GHU 2EHUEDQN HWDEOLHUW
OLWDUEHLWHGDMWW SHGFKIOLWDUEHLWHU LQQHQ HUPYJJOLFKW VLFK
GLUHNWHQ )%KUXQJVNUDIW DXV]XWDXVFKHQ 'DV )%KUHQ PLW =L|
2EMHFWLYHV O0E2 LVW $XVGUXFN GHU $UEHLWV XQG )%KUXQJVI
XQG ZLUG YRQ GHQ 2EHUEDQN :HUWHQ JHWUDJHQ :HUWVFKoW]:
(QWZLFNOXQJVSODQXQJ VLQG JHQWUDOH (OHPHQWH GHV 0E2 -DKU
+DOEMDKU )% U BXOMHDRU GHULWDUEHLWHU LQQHQ JUDXHQ XQ
2EHUEDQN HLQ OE2 *HVSUoFK JHI%KUW DOVR PLW GHU )UDX
KDOEHQ -DKU VLQG VRJHQDQQWH =ZLVFKHQFKHFNV PLW DOOH
=LHOHUUHLFKXQJVJUDG GHU JHSODQWHQ ODYQDKPHQ VRZLH QWL

(LQH ZHVHQWOLFKH ,QLWLDWLYH GLH GLH )HHGEDFNNROWRWHHQ (
([SHULH OB DNWLYH (LQEH]XJ GHU ,QWHUHVVHQ XQG OHLQXQJHQ
J QLWLDWLYH LQ GHU KYFKVWHQ (EHQH G'HW FBQ W il YLK P HEHWAK U [
%HWULHEVYHUHLQEDUXQJ %“EHU GLH 9HUDUEHLWXQJ YRQ SHUVRC
OLWDUEHLWH WX MIKH J LWHO (656 6 ! 6 BWUDWHJILHQ LP =X\
%HOHJV IO ' LOMIRYHZXUGH HLQH 5DKPHQYHUHLQEDUXQJ [ZL\
$UEHLWQHKPHUYHUWUHWXQJ JHVFKORVVHQ GLH HV HUPJJOLFKW
HUKD OWMBGIP 7RRO OHGDOOLD ZHUGHQ MoKUOLFKH OLWDUEHLWHU
%HIUDIJXQJHQ ]X EHVWLPPWHQ 7KHPHQ GXUFKJHI%“KUW =XVaW]O
$QDO\WVHQ ]X EHVWLPPWHQ ORPHQWHQ G REH UIEW RV E HLAWHRGDEHGE MHOOA
JHHGEDFN %XWWRQ VWHOOW VLFKHU GDVV OLWDUEHLWHU LQQHC
JUDJHQ VWHOOHQ NJQQHQ 'XUFK GLHVH DQRQ\PHQ OLWDUEHLWHL
]X HUKDOWHQ =XVeW]OLFK NYQQHQ 9HUSQGHUXQJHQ XQG 7HQGHQ
HUIDVVW ZHUGHQ 'XUFK GLH )JUGHUXQJ GHV UHJHOPuoYLJHQ )
OLWDUEHLWHU LQQHQ VW&eQGLJ YHUEHVVHUW XQG GLH $WWUDNWI|
$XI1JUXQG GHU %HIUDJXQJVHUJHEQLVVH ZHUGHQ 1%U MHGHQ %HU}
8PVHW]XQJ JHEUDFKW 'XUFK ZLHGHUNHKUHQGH OLWDUEHLWHUEHI
GLH (UJHEQLVVH PLWHLQDQGHU ]X YHUJOHLFKHQ (QWZLFNOXQJH
HYDOXLHUHQ 6R VROO GLH %LQGXQJ GHU OLWDUEHLWHU LQQHQ ]
PLQLPLHUW ZHUGHQ

%HLVSLHOH 1%U $G KRF % H WY& EIHILQ/ & PHMMERH XQH GHN 7KHPDV %

# XP JHHGEDFN VHLWHQV GHU OLWDUEHLWHU LQQHQ ]XU :LUNVI
VRZLH 9HUEHVVHUXQJVYRUVFKO&JH |X %HBKDDIXIQQ XX Ve MWO WEK LH
VLHKH .DSLWHO (656 1 7+* %YUXWWRHPLVVLRQHQ GHU .DW]

,P )DOOH YRQ JHSODQWHQ $XVWULWWHQ RGHU $EZHVHQKHLWHQ O&oQJHU DQGDXHUQGHQ .
]XP 6BWLFKWDJ QRFK NHLQ *HVSU®BFK



*HVDPWH P L \QALVR I | W FKDRER ER DL WLRD H Q 6FRS I XRQMEL Q H U \GHILLW
GHQ NRQJHUQZHLWHQ &2> $XVVWRY 1%U GHQ WaJOLFKHQ $UEHLWYV
$QGHUHUVHLWY JLHOWH GLH %HIUDJXQJ GDUDXI| DE GLH *HZRKQKH
GHV %HIfUGHUXQJVPLWWHOV ]X HUPLWWHOQ

(LQ .DQDO GHU VRZRKO I%U OLWDUEHLWHU LQQHQ DOV DXFK I%U |
DQRQ\PHQ J)HHGEDFN JHQXW]W ZHUGHQ NDQQ LVW GLH HOHNWURGQ
'LH 2EHUEDQN ]eKOW ]X GHQ 7RS GHU DXI NXQXQX ERHLZAM GWMIIRW H
%RS &RPSD®\6LHIXNBHFKQHW 6LH JHKJUW GDPLW ]X GHQ EHOLHE!

LQ ~VWHUUHLFK XQG 'KKUWWEKODIHD GHY YR IXN\QNQNHQ OLHJIW
2EHUEDQN DXFK GF%UDQFKHQGXU 4PRKQIHLWHWRHP SIHKOXQJIJVUDW

EHL XQG KDW VLFK JHJHQY%EHU GHP 9RUMDKU OHLFKW YHUU

OLWDUEHLWHU LQQHQ KDEHQ MHGHU]JHLW GLH OYfJOLFKNHLW VLFK
, QWHUDNWLRQ ]X WUHWHQ 'HU %HWULHEVUDW KDW LQ DOOHQ *H\
'"HXWVFKODQG 7VFKHFKLHQ XQG 8QJDUQ JHZeKOWH %HWULHEVUDYV

P /LO3HQWUIEHVWHKW GHU %HWULHEVUDW EHLVSLHOVZHLVH DXV
$XVIJHZRIJHQKHLW ]ZLVFKHQ GHQ ZLUWVFKDIWOLFKHQ ,QWHUHV
OLWDUEHLWHU LQQHQ LVW HLQ EHVRDKHDWHY/QSQLON. HJ HIDG H Y Q3 HA/H )
VLQG DXFK LQ GHQ $XIVLFKWVUDW GHU 2EHUEDQN GHOHJLHUW XQ
JHVHW]OLFKHQ %HVWLPPXQJHQ

'LH %HOHJVFKDIWVYHUWUHWHU LQQHQ JHQLHYHQ EHL GHQ .DSLWD
XQG ILQGHQ LP .RQWUROOJUHPLXP EHL DOOHQ 7KHPHQ *HKfU
=XVDPPHQDUEHLW GHU BOQOWHUQHKPHQVOHLWXQJ PLW GHU (
BOWHUQHKPHQVOHLWXQJ XQG GHU %HWULHEVUDWVRUJDQLVDW
.RPPXQLNDWLRQ VRZLH HLQ SDUWQHUVFKDIWOLFKHY 9HUK=aOWQL'
ILQGHW PL]ZHLPWEQKU HLQ PHKUVWYQGLJHV VWUXNWXULHUWHYV
PLW 9HUWUHWHU LQQHQ GHV =HQWUDOEHWULHEVUDWY VWDWW
%HWULHEVUDWY PLW GHP +5 ODQDJHPHQW 'LH %YHWULHEVU=aW LQ
OLWDUEHLWHU LQQHQ RGHU DXFK QXU PLW 7HLOHQ GHU %HC
%HWULHEVYHUVDPPOXQJHQ VWHKW DOOHQ OLWDUEHLWHU LQQHQ
5aXPOLFKNHLWHQ ]XU 9HUI¥%JXQJ

'HU %HWULHEVUDW LVW ]XGHP LP ,QWUDQHW ,QVLGH GHU 2EHUE]
LP ,QVLGH VRZLH GLH OYJOLFKNHLW GLH JHVDPWH %HOHJVFKDIW
JHIJHEHQ =XU .RPPXQLNDWLRQ EHVRQGHUV ZLFKWLJHU 7KHPHQ V
HLQH 6HLWH GHU YLHUPDO LP -DKU HUVFKHLQHQGHQ OLWDUEHLW
%HWULHEVUDWVPLWJOLHGHU NYQQHQ EHL %HGDUI DQ $XVELOGXQ
5DKPHQ GHU %LOGXQJVIUHLVWHOOXQJ WHLOQHKPHQ (V JLEW X
$XVHLQDQGHUVHW]XQJHQ ]ZLVFKHQ *HVFKalWVOHLWXQJ XQG %HW L



BRZRKO OLWDUEHLWHU LQQHQ DOV DXFK $SUEHLWQHKPHUYHUWUHW
GHU (YDOXLHUXQJ YRQ ,QLWLDWLYHQ HLQEH]RJHQ %HLVSLHOKD
]XVeW]OLFK ]X GHQ REHQ JHQDQQWHQ %HIUDJXQJHQ GLH MaKUOLF
=XJH HLQHU ]ZHLW&aJLJHQ .ODXVXU VWUDWHJILVFKH 7KHPHQ GHV 8
)% KUXQJVNUGBIWHQ XQG DXVJHZoKOWHQ OLWDUEHLWHU LQQHQ HUD
ZHUGHQ OLWDUEHLWHU LQQHQ LQ YHUVFKLHGHQVWHQ $UEHLWVSD!

*5 *5 *5

'LH LP YRUKHULJHQ $EVFKQLWW UHIHUHQ]JLHUWHQ .DQuOH ]XP (Lt
0OTJOLFKNHLWHQ 1%U GLH %HOHJVFKDIW %HGHQNHQ ]X saXYHUQ 'D
JHLWQDK HUNDQQW XQG YHUPLHGHQ E]Z EHKREHQ ZHUGHQ $OOH
JHQXW]W ZHUGHQ %HGHQNHQ ]X aXYHUQ E]Z NYQQHQ HWZDLJH %}
DEJHOHLWHW ZHUGHQ ,QVEHVRQGHUH GLH UHJHOPoYLJHQ OE?2
)% KUXQJVNUDIW ELHWHQ HLQH JHHLJQHWH XQG YHUWUDXOLFKH 3¢
LVW E]Z OLWDUEHLWHU LQQHQ DXI QLHGHUVFKZHOOLJH $UW XQG
DOO]JHLW YHUI%JEDUH )HHGEDFN %XWWRQ LP ,QVLGH HLQH JHHLJC
2EHUEDQN DOV $UEHLWJHEHU RGHU XP ,7 66\EMHP5Y KR BH DGR]GIIH/
9HUEHVVHUXQJVYRUVFKO®BJH XQG ,GHHQ ]X DNWBDHLEDHN ,ZX6\E WG P
PLWWHHHOG/EDFN BoXQUWBBLFKW -HGHV HLQ]JHOQH )HHGEDFN LVW UH
3HUVRQHQ ZHLWHUJHOHLWHW %HVWHKW HLQ +DQGOXQJVEHGDU
)DFKDEWHLOXQJ HLQJHOHLWHW XQG XPJHVHW]W %HVWHKW GHU

GLH $QJDEH GHV 1DPHQV HUIRUGHUOLFK

'LH 2EHUEDQN WROHULHUW NHLQHUOHL 9HUKDOWHQ GDV LKU VHC
GHU $O0O0OJHPHLQKHLW 6FKDGHQ MHJOLFKHU $UW [XI¥%JHQ NDQQ
9HUKLQGHUXQJ YRQ %HWUXJ *HOGZaVFKH .RUUXSWLRQ ODUNWP
XQG 7HUURULVPXVILQDQJLHUXQJ VRZLH GLH 6LFKHUVWHOOXQJ
UHJXODWRULVFKHU 9RUJDEHQ $OOH OLWDUEHLWHU LQQHQ LQ VaP
IDLUHV PRUDOLVFK NRUUHNWHY XQG JHVHW]HVNRQIRUPHV 9HUKD
GDI%U VLQG GHU &RGH RI &RQGXFW VRZLH ]JDKOUHLFKH LQWHUQH
&RPSOLDQFH Y%EHUQLPPW LQ GLHVHP =XVDPPHQKDQJ HLQH ZHVH
6FKZHUZLHJHQGH 9HUVWYYH JHJHQ GLHVH 5HJHOQ NYQQHQ GHU
XQWHU 8PVWuoQGHQ PDVVLY 6FKDGHQ ]XI%JHQ =DKOUHLFKH ZLU
JHZaKUOHLVWHQ GDVV EHUHLWYV JHULQJVWHV )HKOYHUKDOWHQ D
]IXVWeQGLIJHQ 6WHOOHQ E]Z %HKJUGHQ JHPHOGHW ZLUG

'DV HLQJHI%4KUWH XQG PLWWHOV %HWULHEVYHUHLQEDUXQJ XQWH
]XVaW]JOLFK ]X EHVWHKHQGHQ :HJHQ HLQ ZHLWHUHV $QJHER
VFKZHUZLHJHQGHYV HKOYHUKDOWHQ GHU 2EHUEDQN ]XU .HQQWQL
GDQQ ]X EHYRU]XJHQ ZHQQ GDV SHUVYQOLFKH *HVSUBmFK PLW
$QVSUHFKSDUWQHU LQQHQ ODXW 9HUKDOWHQVNRGH[ RGHU &RPSC



LVW

)%U QuKHUH ,QIRUPDWLM 7KHPD :KLVWOHEORZLQJ VL
DX 8QW H U QGIKW EBQ@WENRE Q H K P EBORIZWE J

*5’

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ ODYQDKPHQ
‘LUNXQJVEHWHHOBKQDKPHQ JHOWHQ SULQ]JLSLHOO LQ DOOHQ 08UNMW

LP *HOWXQJV E]Z :LUNXQJVEHUHLFK JHEHQ ZLUG GLHV GLUHNW E
=HLWKRUL]JRQW XQG $EVFKORXYNLWRBJIONYR KPHDG EHVFKULHEHQ

HUJULIIHQH E]Z GLH JHSODQWH ODYQDKPH EHHQGHW ZLUG 'LH >
ZXUGHQ JHVWDUWHW XQG VLQG VRZHLW QLFKW DQGHUV EHL GH
ZLUNVDP =XGHP ZLUG GLH :LUNVDPNHLW GHU ODYQDKPHQ ODXIHQ

(UJULIIHQH ODYQDKPHQ

(

BHLW JLEW HV HLQ OLWDUEHLWHUEHWHLOLJXQJVV\VWHP
OLWDUEHLWHUEHWHLOLJXQJVSURJUDPPHQ —~VWHUUHLFKV ]aKO
8 OLWDUEHLWHU LQQHQ EHNRPPHQ ]X HQWJHOWOLFK HU?:
%RQXVDNWLHQ JXJHWHLOW
i ZXUGHQ 1% BWY%FN HQWJHOWOLFK HUZRBEHHN 6W
XQHQWJIJHOWOLFKH %RQXVDNWLHQ J]XJHWHLOW $NWL]
i ,P -DKU ZXUGHQ I%BW¥%FN HQWJHOWOLFK HUZRUEHQF
BWY%FN XQHQWJHOWOLFKH %RQXVDNWLHQ JXJHWHLOW
i ZXUGHQ 1% BW%FN HQWJHOWOLFK HUZRGBGEHAN 6W
XQHQWJIJHOWOLFKH %RQXVDNWLHQ ]XJHWHLOW $NWLI
8 ocEHU GLH OLWDUEHLWHUEHWHLOLJXQJVSULYDWVWLIWXQ,
7HLO]JHLW RGHU EHIULVWHWHQ $UEHLWVYHUKoOWQLVVH
2EHUEDQN WaWLJ VLQG VHLW ]XVaW]OLFK DQ GHU 2E}F
i P *HVFKoalWVMINUGHQ $NWLHQ LP :HUR YRWRFDQ Gl
OLWDUEHLWHU LQQHQ [XJHWHKIOMOWHQEP GLH EHUH
OLWDUEHLWHU BQ@WP®DNWLHQ LP :HUR/ YRQRFD
i ZXUGHQ $NWLHQ LP :HURV Y)RWR FDQ GLH OLWDUE
]JXJHWHLOW =XPKLHOWHQ GLH EHUHFKWLJWHQ OLW
6WDPPDNWLHQ GEDMVIJHVDPWHQ $NWLHQ HQWVSUDFK
i 3HU (QGHKLHOWHQ GLH OLWDUPKLWHU RPEEHEDQN $*
LQVIJHVDPWS$NWLHQ HQWVSUDFK 'LH =XHWHLOXQJ LP
$NWLHQ LP *HJHQZBIURV {YRIRFD
'DV OLWDUEHLWHUHPSIHKOXQJVSURJUDPP %$+2, $QJOH HLQ
HLQHU XQYHU]JLFKWEDUHQ 5HFUXLWLQJ 4XHOOH HQWZLFNHOW
EHL %HNDQQWHQ DQSUHLVHQ XQG (PSIHKOXQJHQ DXVVSUHFKI



GHV $UEHLWJHEHUV %“EHINH @ HPH-DEOUEH® (PSIHKOXQJ JHC
“HGH U YLHOMMD QEKIHWHU LQ NRQQWH %EHU DNWLYH (PSIHK
$WWUDNWLYLWEeW GHU ,QLWLDW L WH{ O\DRKEH@BHERW WDHOLLIVHLHQ WZ )
8 1HEHQ GHQ EHZoKUWHQ 3UsPLHQ EHL HUIROJUHLFKHU (P
MHZHLOV HLQ *HZLQQVSLHO I1%U GLH 1HXUHJLVWULHUWHC
8 OLWWH GHV -DKUHV IDQG HLQ ,GHHQZHWWEHZHUE VWDWW
$EWHLOXQJHQ IRUFLHUW ZHUGHQ NDQQ
8 =XVoW]OLFK JDE HV LP XQG 4XDUWDO GLH EHZaKUWH
1%U LKUH $NWLYLWaW PLW *XWVFKHLQ B} EE ORKIQQV %Z H DHEL
“ZEHU (PSIHKOXQJ YLD 7DOHQWU\ /LQN JaKOHQ LQ G|
*HVFKalWVEHUHLFK RGHU GLH $EWE LB XRQHL VAHOF KAHE HPE
+HDGFRXQW +& JHQHULHUW KDW JHZLQQW HDQ GMHQW
1XW]XQJ YRQ 7DOHQWU\ OHGLJOLFK LQ —-VWHUUHLFK XC
HUIROJWH GHU 5ROORXW DXFK LQ GHQ /eQGHUQ 8QJDUQ
( 'LH 'XUFKOaVVLIJNHLW GHU 2UJDQLVDWLRQ ZLUG GXUFK Gl
)%KUXQJVSRVLWLRQHQ GHXWOLFK $XIJUXQG GHU DWWUDNW
%HVFKolWLIWHQ HLQHQ $QUHL] VLFK ODXIHQG IRUW]XELOGHC

*HSODQWH ODYQDKPHQ

( 'DV OLWDUEHLWHUEHWHLOLJXQJVV\VWHP ZLUG DXFK LP NRPPH

( 'DV OLWDUEHLWHUHPSIHKOXQJVSURJUDPP $+2, ZLUG PLW
GHU HUIROJUHLFKHQ $XVUROOXQJ LQ GHQ /eQGHUQ 8QJDUQ
,QLWLDWLYHQ DXFK LQ GLHVHQ /eQGHUQ YHUI%JEDU VHLQ 'D
(PSIHKOXQJVTXRWHQ ZLUG PRQDWOLFK GXUFKJHIYAKUW

( 'XUFK GDV 5HGHVLJQ GHV 3RWHQJLDOSURJUDPPV ZHUGHQ DI
JHJLHOWHU LQ 5LFKWXQJ )%KUXQJVSRVLWLRQ JHITUGHUW XQft
DXl GHP =LHOZHUW YRQ PLQGHVWHQV ]X KDOWHQ $0V 3HC
HLQH WUDQDERNDHOQMHUH ]XU (QWZLFNOXQJ GHU QRWZHQGL
%DQNJHVFKalW DXVJHUROOW 'LHVH YLHOIGOWLJHQ (QWZLFNO
GHV $UEHLWJHEHUYV

(UJULIIHQH ODYQDKPHQ

( $QJHERW IOH[LEOHU $UEHLWV]JHLWPRGHOOH 7HLOJHLW *OHL
ZoKUHQG GHU (OWHUQ RGHU %LOGXQJVNDUHQ] :LHGHUHLQ.
'RUNLQJ +RPHRIILFH

8 ORELOH :RUNLQJ VWHKW DOOHQ OLWDUEHLWHU LQQHQ
7RFKWHUJHVHOOVEFKDIWHQ QDFK GHU (LQDUEHLWXQJVS
)%KUXQJVNUDIW ]XU 9HUI%JIXQJ 3UR 3HUVRQ XQG :RFKH
ZREHL EHL JHULQJI%JL) %HVFKolWLIJWHQ ZoKUHQG GHI
$XVGHKQXQJ DXI GLH JHVDPWH $UEHLWV]HLW PJJOLFK LV

8 7THLO]JHLW 'LH 2EHUEDQN EHNHQQW VLFK DXVGUY%FNOLF|
DQJXELHWHQ ,P =XJH GHU 7HLO]JHLWLQLWLDWLYH ZXUGH
IOH[LEOHQ $UEHLWV]HLWJIJHVWDOWXQJ KHUYRUJHKREH/



lﬁﬁﬁ)}( aSXIVWRFNXQJHQ IX VFKDIIHQ LRQK D XF KX ARG

QXW]JWHQ GHU OLWDUEHLWHU LQQHQ NRZHHUQZ

OLWDUEHLWHU LQQHQ LQ —~VWHUUHLFK GLH 0fJOLFKN
i ,P -DKU ZDUHQ HV GHU OLWDUEHLWHU LQQHQ NRQIJH!
i ZDUHQ NRQJHUQZHUWLWDUEHLWHU LQQHQ LQ 7HL

*HSODQWH ODYQDKPHQ

( 'LH %HVWUHEXQJHQ LP =XJH GHU 7HLO]JHLWLQLWLDWLYH ZHUC
YZ"EHUSUYIW

(UJULIIHQH ODYQDKPHQ

( $QJHPHVVHQH %H]DKOXQJ HQWVSUHFKHQG GHP JHOWHQGHQ
XQG %DQNLHUV E]Z GHU MHZHLOLJHQ JHVHW]OLFKHQ *UXQGO

( ODYQDKPHQ ]XU (UKJKXQJ GHU )UDXHQI%KUXQJVTXRWH I
$XVVFKUHLEXQJ DOOHU )%KUXQJVSRVLWLRQHQ DNWLYHV 3R\
XP JHVFKOHFKWVVSH]LILVFKH /RKQXQWHUVFKLHGH ]X YHUNOH

( *HQGHU 3D\ *DS %HUHFKQXgJHQ ZHUGHQ igHL HLQ SDDU -DK
-VWHUUHLFK GXUFKJHIYKUM._VI9HHKIE ¥ X N P BWHU

*HSODQWH ODYQDKPHQ

( 'LH REHQ JHQDQQWHQ ODXIHQGHQ ODYQDKPHQ ZHUGHQ ZHLWH

( *HQGHU 3D\ *DS %HUHFKQXQJHQ ZHUGHQ DXFK LQ =XNXQIW VW
GHV *HQGHU 3D\ *DSV XQG GDPLW GLH %HP%KXQJHQ GHU 2E
08QQHUQ XQG )UDXHQ ]X YHUDQVFKDXOLFKHQ

( 'LH G X UEKJH¥%BD 1D J H K DYORNDV V MOXRSLL\M W H viHkHlEDELWHO
lsoiHPHVVHOH! (BWIQRKAQXGIDXI GLH ZLFKWLIJVWHQ 5RO0OHQ LF
HUIRUGHUOLFKH $QSDVVXQJHQ LP *HKDOWVJHI%JH ZHUGHQ YF

(UJULIIHQH ODYQDKPHQ

( (LQELQGXQJ GHU ,QWHUHVVHQ YRQ H[WHUQHQ XQG LQWHUQ
6RXQGLQJ %RDUG GHQ MaKUOLFKHQ 6WDNHKROGHU 'LDORJ VF

( OLQGHVWHQV JZHLPDO LP -DKU ILQGHW HLQ PHKUVW%Q(
8QWHUQHKPHQVOHLWXQJ PLW 9HUWUHWHU LQQHQ GHV =HQWU

( SHJHOPoYLJH $EVWLPPXQJHQ ]X RSHUDWLYHQ SHUVRQDOSRO
GHU $EWHLOXQJ +XPDQ 5HVRXUFHYV

( -aKUO JHVSUeFKH LQNO K
6 I 6 OHUIDKUHO 1X U (JOFHIIHKX®MOJ GHU HLIHQHQ
l$UFHI WOHKPHUYHUWUHWHLU ello) J_u}vQH%H]xJ DXI $XVZLUNXQJ

( 9HUWUDXOLFKH %HIUDJXQJHQ GHU OLWDUEHLWHU LQQHQ Pl
([SHULHQFH# GHU 2EHUEDQN XPIDVVW YLHU 'LPHQVLRQHQ M=
8PIUDJH LQ DOOHQ 1%Ql /eQGHUQ )HHGEDFN %XWWRQ LP 2E|




GHP DQODVVEH]RJHQ HLQ]JHOQH $VSHNWH ZLH ] % 1DFKKDO
ZHUGHQ J/LIHF\FOH %HIUDJXQJHQ %ORPHQWY WKDW PDWWHL
ZLFKWLJHQ ORPHQWHQ LQ GH GLQJ (

| SUHOH XU 6 BIBQE HT L H K X G

WHOHIJVEKDIW XOG YRQ $UFHI WOHKPH[]YH[IV\BLHMHU LQQHQ LC

8 1DFK GHP 6WDUW NRQQWH GLH JZHLWH (QJD.

GXUFKJHI%KUW ZHUGHQ 1HEHQ HLQHU 6WHLJHUXQJ
HQWVFKHLGHQGH 4XRWH GHU (QJDJHPHQW ,QGH[ XP P
(QJDJHPHQW ,QGH[ JLEW GHQ 3UR]JHQWVDW] GHU OLWDU
YJUDJHQ ]XP (QJDJHPHQW PLW VWDUNHU =XVWLPPXQJ

5%FNODXITXRWH ODJ EHL ZDV EHGHXWHW GDVV
WHLOJHQRPPHQ KDEHQ ZDUHQ HV '"HU (QJDJHP
ZDUHQ HV 'LH 7ZRSTXRWH JHLJW GHQ $QWHLO Gl

8PIUDJH PLW RGHU EHZHUWHW ZXUGHQ 'LH 7TRSTXRWH
)DJLW 'LH ODYQDKPHQ GHU HUVWHQ (QJDJHPHQW 8

1% KUWHQ ]XP HQWVSUHFKHQGHQ (UIROJ

$XFK GHU )HHGEDFN %XWWRQ LP 6LQQH HLQHV

S9HUEHVVHUXQJVSUR]HVVHV .93 IDQG BYHBNRHGAEXQ UK
9HUEHVVHUXQJVYRUVFKO=®JH XQG ,GHHQ ]X DNWXHOOHC
2EHUEDQN ZXUGHQ PLWWHOV )HHGEDFN % XWWRQ HLQ.

ZXUGH3KQEBKHFN ]XP 7KHPD %&KOUFKHHI%KEUW XP GL
JHVHW]WHQ ODYQDKPHQ ]X HYDOXLHUHQ ,QVJHVDPW QD
JtQGHUQ —-VWHUUHLFK 7VFKHFKLHQ 6ORZDNHL XQG 8QJ
KHUDXV]XILQGHQ ZLH GLH 2EHUEDQN OLWDUEHLWHU LQQ
EHUXIOLFKHQ $OOWDJ ZDKUQHKPHQ (UJHEQLV GHU %HIUI
2EHUEDQN JHUQH ZHLWHUHPSIHKOHQ XQG GLH )DPLOLHQ
GLH LQWHUQH VRZLH H[WHUQH .RPPXQLNDWLRQ ]XP 7Kt
2EHUEDQN OLWDUEHLWHU LQQHQ SRVLWLY ZDKUJHQRPP
%HUHLFKHQ )%KUXQJ LQ 7HLO]JHLW VRZLH PoQQOLFKH 9RL
JHVHKHQ
(LQHQ JZHLWHU 3XO0V H 7&KHPEBNL WZIX W BHHL \V4-FG R B E K O MYEKW W

8PIUDJH ZXUGH YRQ PHKU DOV OLWDUEHLWHU LQQHQ
%DVLV GHU 5%FNPHOGXQJHQ ZXUGHQ GLH (PLVVLRQHQ Et
KHUDXVJHDUEHLWHW XQG LP 656 ( ! ( 74% 0
6FRSH X Q VRZLH 7+* * AUGPGRHE® OV WLERAQ H

6FRSH XQGL EHFOVWAIKNWH HEHQ

*HSODQWH ODYQDKPHQ

(

'HWDLODQDO\VH GHU ]ZHLWHQ (QJDJHPHQW 8PIUDJH 'LH (U
)% KUXQJVNRQIHUHQ]HQ EHVSURFKHQ GLH $QIDQJ VW DWW
LQGLYLGXHOOH ODYQDKPHQ 1%4U GLH HLQ]JHOQHQ %HUHLFKH H!
$Q GHU HUVWHQ /LIHF\FOH 8PIUDJH %(UVWPDOLJH (UQHQQXQ.
VWDWWILQGHQ VROO ZLUG EHUHLWY JHDUEHLWHW

VROO QHEHQ GHU EHUHLWYV DQJHN¥Y“QGLJWHQ /LIHF\FOH

GXUFKJHIYZ KUW ZHUGHQ =LHO LVW HV GLH %HNDQQWKHLW Y



(

XP GLH OLWDUEHLWHUELQGXQJ ]X YHUEHVVHUQ $00 GLHV
JOXNWXDWLRQVYHUPLQGHUXQJ LQ GHU 2EHUEDQN

$XV GHQ (UJHEQLVVHQ DXV GHU %&KDQFH # %HIUDJIXQJ ZH
XP GHQ )RUWVFKULWW EH]%JOLFK *HQGHU %DODQFH LQ GHU 2

(UJULIIHQH ODYQDKPHQ

(

YOH[LEOH $UEHLWV]HLWPRGHOQIHK X BIGW BIRE (60365 (BRUNHIQXQJ YF
ODYQDKPHQ LQ %H]XJ DXI ZHVHQWOLFKH $XVZLUNXQJHQ XQG
S5LVLNHQ XQG ]XU 1XW]XQJ ZHV LFK &KDQFHQ LP =XVI
VRZLH GLH :LUNVDPNHLW GLHV)—Eﬁﬁ‘Q\BAj‘;\J‘W‘Q XQG $QVaW]H

.DUHQ] SODQXQJV JHVSUsFK PLW OLWDUEHLWHU LQQHQ GLH C
'LH .UDEEHOVWXEH .LQNLV 1HVW ZXUGH LP -DKU LQ GHL
=XVDPPHQDUEHLW PLW GHP 2- )DPLOLHQEXQG HLQH %HWUH XX

ELV GUHL -DKUHQ JHVFKDIIHQ 'LH (OWHUQ ]JDKOHQ HLQHQ HLC
LQGHUIHUQHPZBRK¥XVW LP REHUJVWHUUHLFKLVFKHQ =HQWUDC

8 ,P -DKU QXWIWEAU GHU 2EHUEDQN OLWDUEHGEDAHU LG
6RPPHUIHULHQDQJHERW
8 ,P -DKU Z XGIGHQ: REKH@GHU EHWUHXW
JLQDQJLHOOH )JUGHUXQJLQ HLY WLHUEHLEFHWPUSXE QN Q& XQG -DKU
8 (XURXUGHQ ]XU YYUGHUXQJ GHV ]XPGHKEGWWQHKXC
RKQH .UDEEHOVWXEH DXIJHZHQGHW
8 P -DKU ZXUGHQ UXQG (XUR ]XU )TUGHUXQJ GH

JHKQWHQ /HEHQVMDKU DXVJHJHEHQ RKQH .UDEEHOVWXEF
ORELOH .LQGHUEHWUHXXQJ 1%U 1RWIsOOH RGHU (UNUDQNXC
~VWHUUHLFK
%HL %HGDUI 9HUHLQEDUXQJ YRQ 6RQGHUXUODXE 3IOHJHNDUF
LKUHQ %HGY%UIQLVVHQ ]X XQWHUVW¥%W]HQ
9HUHLQEDUXQJ XQG ILQDQJLHOOH )JUGHUXQJ YRQ %LOGXQJVN
7oWLIJNHLW LQ GHU %DQN UHOHYDQW LVW

*HSODQWH ODYQDKPH

(

*5’

=XVaW]OLREHQ GHQDQQWHQ O0DYQDKPHQ ZLUG GLH ILQDQ]JLHO
YRQ (XUR DXI (XUR DQJHKREHQ XQG LQ DOOHQ /sQGHUQ

*5, *5, *5, *5, *5, *5,* '0%

(UJULIIHQH ODYQDKPHQ

(
(

SUEHLWVVFEFKXW]DXVVFKXVV WDJW ]ZHLPDO MeKUOLFK
(UVWKHOIHU LQQHQ XQG %UDQGVFKXW]EHDXIWUDJWH ZDUW
6FKXOXQJHQ WHLO

( 6HPLQDU %9HUKDOWH %DQNYEHUIDOO# QBKHHHDWﬂPhWMWUF
*HVXOQGKHI WVVEKXW] 6LFKHUKHLW

(

,QLWLDWLYH %$SNWLH *HVXQGKHLW#



8 :RUNVKRSV XQG 6HPLQDUH ]X GHQ 7KHPHQVFKZHUSXQN
PHQWDOH *HVXQGKHLW 1HX LP 3URJUDPP ZDU X D HLQ
DNWXHOOH 7UHQGV XQG (PSIHKOXQJHQ YRQ ([SHUW LQQH
HWZD GLH =LHOJUXSSH EHU%FNVLFKWLJW

8 *HVXQGKHLWVRIIHQVLYH *2 8QWHU GHP ORWWR ZLU

QRFKPDOV YHUVWaUNW (V JDE HLQH EUHLW DQJHO
4XDUWDO /IIDJI8WMRQIGK HLW VEF K B IFN @ DRLBW W &KHFNV L
7HUPLQHQ ,P =XJH GHVVHQ ZXUGH D XRK KLLIG FHTKONRK W U
LVW GLH % DDQVQFQWH U VB WREQ O H R @ DOWIGEKH PXFK DQ |
2EHUEDQN 6WDQGRUWHQ :LHQ 6W 3JOWHQ :HOV 6DC
DQJHERWHQ ,QVJHVDPW QDKPHQ UXQG OLWDUEHLWH
$UEHLWV]HLW LQNO $Q *MQBQfXEUHLIWRARBMRMNOQLHLHUHQVE
IXQIHQVFUHHQLQJ $XJHQ &KHFN XXQG+BIQJHLWE @K WHXI
BFUHHQLQJ

8 7THLOQDKPH DP $XVWULDQ +HDOWK 'D\ 2QOLQH *HVXQGKH

8 6SH]JLHOO DXVJHELOGHWH OLWDUEHLWHU LQQHQ VWHKHQ
5HIJLRQHQ I1%U JUDJHQ XQG *HVSUaFKH KLQVLFKWOLFK G
%HZHJXQJ XQG PHQWDOH )LWQHVV 6WUHVVPDQDJHPHQW ]

8 ,P OLWDUEHLWHUPDJBNVOLPb'EDORPEAKIWE BQNW GHU YEF
$NWLYLWBWHQ LQIRUPLHUW XQG *HVXQGKHLWVWLSSV YR

8 )%U GLH 7THLOQDKPH DQ GLYHUVHQ /DXIVSRUWHYHQWV X
ZHUGHQ GLH 6WDUWJHOGHU GHU OLWDUEHLWHU LQQHC
IHUI%IMGWHOOW

( (YDOXLHUXQJ GHU SV\FKLVFKHQ %HODVWXQJHQ VLHKH GD]X C

( (PSOR\BMVLVWDQFH ($8RIWNMPMY 3URJUDPP VROO DOOIaOOLJ
VWUHVVEHGLQJWHQ %HODVWXQJHQ 5HFKQXQJ WUDJHQ XQG G
EHUXIOLFKHQ XQG SULYDWHQ .RQWH[W QLHGHUVFKZHOOLJ 8Q
OLWDUEHLWHU LQQHQ LQ DOOHQ /8QGHUQ HLQH DUEHLWVSV
%HVRQGHUV DQ ($3 LVW GDVV VLFK DXFK )%KUXQJVNU=aIWH L
HLQHV &RDFKLQJV DQ GLH $JHQWXU ZHQGHQXWRM@RQ 'DV $0Q
VHKU JXW DQJHQRPPHQ

*5,
(YDOXLHUXQJ SV\FKLVFKHU %HODVWXQJHQ

,Q UHJHOPoYLJHQ S$EVWoQGHQ HUIROJW DXIJUXQG GHU
$UEHLWQHKPHU,QQHQVFKXW]JHVHW]HV $6FK* YRP -sQQHU HLC
$UEHLWVSODW] (UVWPDOV I%KUWH GLH 2EHUEDQN GLHVH (YD
VHLWKHU XP HLQH UHJHOPoVYLJH S5HHYDOXLHUXQJ LQ GHQ VYL
DUEHLWVEHGLQJWHQ SV\FKLVFKHQ %HODVWXQJHQ I%KUHQ NJQQH:
XQG 2UJDQLVDWLRQVNOLPD S$UEHLWVXPJHEXQJ VRZLH $UEHLWVDE

'LH 5HHYDOXLHUXQJ LP -DKU KDW HUVWPDOV LQ DOOHQ 2E
7VFKHFKLHQ 6ORZDNHL 8QJDUQ VWDWWJI$UEKBGWQPK®XQ & XK
BLFKHUKHLWVWHFKQL\EFKIIOM I=WMBW UXM GBFHEQLVVH DXV GHU OHW]
GHQ MHZHLOLJHQ 2UJDQLVDWLRQVHLQKHLWHQ HUDUEHLWHW *F
ODYQDKPHQSO8QH HUVWHOOW GLH ODXIHQG XPJHVHW]W ZHUGHQ



*HSODQWH ODYQDKPHQ

( $XFK 1%U LVW ZLHGHU HLQ EUHLWHV 3URJUDPP DQ :RUNVK
,QLWLDWLYHQ ]XU *HVQYEOB®KGLWVITUGHUXQJ

(UJULIIHQH ODYQDKPHQ
( -aKUOLFKH *HQGHU 3D\ *DS %HUHFKQXQJ VLHKH GLH .DSLW
ODYQDKPHQ LQ %H]XJ DXI ZHVHQWOLFKH $XVZLUNXQJHQ XQG

S5LVLNHQ XQG ]XU 1XW]XQJ ZHV}FQWQLEKHLJ &LI<DQF Q LP =XVI
VRZL ' HLW_G L HV HISH QQIMHYPEANVK/BIHH | X @ BUCRING &/QH !

(656 IFIG I QHU]l/AWX()hv@ DILUNDHP HW H U

( 3URMHNW %&KDQFH #

8 'DV 3URMHNW ZXUGH LQV /HEHQ JHUXIHQ XQG VROO H
)%KUXQJVNUBIWHQ HUUHLFKHQ 6HLW VROOHQ 1HXEHYV
PLW JUDXHQ XQG ]X PLW 08QQHUQ HUIROJHQ %HL N
JUDXHQI%KUXQJVTXRWH ELV DXl HWZD DQVWHLJIHQ

8 $EJHOHLWHW ZXUGHQ DXYHUGHP HLQ RIIHQHV LQWHUQH
.DUHQ]PDQDJHPHQW 5%FNNHKUSODQXQJ XQG 8QWHUV
3DSDPRQDW

8 'DV 3URMHNW ZXUGH PLW HLQHU OLWDUEHLWHUEHIU
BORZDNHL XQG 8QJDUQ HYDOXLHUW VLHKH .DSLWHO (656
%H]XJ DXI ZHVHQWOLFKH $XVZLUNXQJHQ XQG $QVaW]H ]X
XQG XU 1XW]XQJ ZHVHQWOLFK FH P =XVDPPH
VRZLH GLH :LUNVDPNHLW GLHVHﬁM@ RQG $QVaow

4 *HQHUDWLRQHQZHFKVHO DXV GHQ HLJHQHQ 5HLKHQ

8 %HL GHU 1HXEHVHW]XQJ YRQ )%“KUXQJVSRVLWLRQHQ XQG
XQG $XIVLFKWVUDW ZLUG EHVRQGHUV DXI 'LYHUVLW=W KL

8 JUHL ZHUGHQGH )%KUXQJVSRVLWLRQHQ ZHUGHQ LQ GHU
EHVHW]WZDUHQ HV)%U GHQ EHYRUVWHKHQGHQ *HQHUDW
2EHUEDQN GDV =LHO HLRRWHBHKWWIFRHQW ZHLO HLQH 1D
HLJHQHQ 5HLKHGL®IPV ERIYWEHIQH :HUWH XQG GBVY 2HEWUED QI
DEVLFKHUW 8P GLHVHV =LHO ]X HUUHLFKHQ ZHUGHQ ]2z
EHJLQQW GLH 1DFKIROJHSODQXQJ DEK&QJLJ YRQ GHU +l
-DKUH YRU HLQHU 3HQVLRQLHUXQJ |]XP DQGHUHQ VL
3RWHQ]LDOHQWZLFNOXQJ ]XU SHUVYQOLFKHQ .DUULHUHSES
LQ HLQHP VWUXNWXULHUWHQ 3UR]JHVV YRUJHVHKHQ

*HSODQWH ODYQDKPHQ

( %HDUEHLWXQJ GHU (UJHEQLVVH DXV GHU (YDOXLHUXQJ GHYV
ODYQDKPHQ XP GHQ )RUWVFKULWW EH]%JOLFK *HQGHU %D
YRUDQ]XWUHLEHQ



*5

(UJULIIHQH ODYQDKPHQ

(

A~ N AN/

2QERDUGLQJ 3URJHVV 1%U QHXH OLWDUEHLWHU LQQHQ GHU
NXOWXUHOOHQ IDFKOLFKHQ XQG RUJDQLVDWRULVFKHQ $QJH
]XP &URVV /HDUQLQJ XQG ]XU EDQNLQWHUQHQ 9HUQHW]XQJ EL
=HQWUDOH 6WHXHUXQJ GHU $XVELOGXQJ PLW 8QWHUVWY%W]XC
$EWHLOXQJHQ XQG *HVFKolWVEHUHLFKHQ

.ODU GHILQLHUWH PHKUMBoKULJH $XVELOGXQJVZHJH I1%U D
BULYDWNXQGHQ XQG J)LUPHQNXQGHQEHUDWXQJ VRZLH )¥%KUXC
$XVUROOXQJ GHU *HQHUDO %DQNLQJ $NDGHPLH LP 3ULYDWNX:
$QSDVVXQJ GHU $XVELOGXQJVNRQ]JHSWH LQ GHQ *HVFKalWVEF
XQG 8QJDUQ

%OHQGHG /HDUQLQJ $QJHERWH GXUFK (/%WDUQHGLQDHE EDYC
3UBVHQ]VFKXOXQJHQ

JRUWI%KUXQJ GHU EHVWHKHQGHQ $XVELOGXQJVSURJUDPPFE
1DFKKDO WS SXNEWOLPXQULYDWNXQGHQEHUHLFK PIBWVELDGCX @X
%)28&86 1IDFKKDOWLJNHLW#

JRUWI%KUXQJ GHV )LOLDOWUDLQLQJV LQ DOOHQ 0sUNWHQ ZH
JHHGEDFN O0JJOLFKNHLW ]XU 4XDOLWaW GHU $XVELOGXQJ
(UPYTJOLFKXQJ HLQHV EHUXIVEHJOHLWHQGHQ 6WXGLXPV GXUFI
3RWHQJLDOHQWZLFNOXQJVSURJUDPP I%U SRWHQ]JLHOOH )¥%KU>

*HSODQWH ODYQDKPHQ

(

(UZHLWHUXQJ GHU *HQHUDO %DQNLQJ $NDGHPLH XP GLH
3ULYDWNXQGHQDJHQGHQ )XQBHQN)XIHRERIQXPULRAH5DKPHQ GHI
SURWRNROOLHUWHQ (LQJHOXQWHUQHKPHQ
IHXNRQ]JHSWBRYEIGHIXQJ [%U )LUPHQNXQGHQEHUDWHU LQQF
%DQNHU LQQHQ JHQDQQW ZHUGHQ

$XVUROOXQJ GHU )DFKNDUULHUH 1%U 6SH]LDOLVW LQQHQ LQ C
$XVEDX GHV $XVELOGXQJVDQJHERWYV [%U )%KUXQJVNU&GIWH X¢
GLH )%KUXQJVNU&IWH $NDGHPLH

$XVEDX GHV $QJHERWV LQ GHU 2QOLQH /HUQZHOW XQG GHV 2¢
$EWHLOXQJHQ

BFKZHUSXQNW %)LW DQG 3URSHU# KLQVLFKWOLFK GHU N%QIW

e EH U D U E H & RKXXQDBRGHIF \

(UJULIIHQH ODYQDKPHQ

(

&KDUWD GHU 9LHOIDOW ,QLWLDWLYH ]XU )JUGHUXQJ GHU :H
*HVHOOVFKDIW XQDEK=eQJLJ YRQ *HVFKOHFKW +DXWIDUEH 1
. =VWHUUHLFK XQG GHU :. :LHQ JHVWDUWHW.W®G YRQ GHU



*HSODQWH ODYQDKPHQ

( ,P *HVFKalWVMDKU ZLUG DQ HLQHU 'LYHUVLWaeWVVWUDWHJ

6LHKH .DSLWHO (656 6 ! 6 (UJUHLIXQJ YRQ ODYQDKPHQ LQ %H
9HUEUDXFKHU LQQHQ XQG (QGQXW]HU LQQHQ XQG $QVaW]H ]XP I

1XW]XQJ ZHVHQWOLFKHU WHQ_L_P_:XLD_BEHRKD PLW 9HUEUL
"LUNVDPNHLW GLHVH B QoD PERVEKR®W] XQG QIR BPRWHRQVVLFKH




'LH QDFKIROJHQGHQ =LHOH KDEHQ LQ DOOHQ OcUNWHQ *¥%OWLJI
*HOWXQJVEHUHLFK KLQJHZLHVHQ ZLUG 'LH =LHOHUUHLFKXQJ ZL
MoKUOLFKHQ 1DFKKDOWLJNHLWVEHULFKWY RITHQJHOHJW *HJHEHGQ
HEHQIDOOV WUDQVSDUHQW NRPPXQL]JLHUW ZHUGHQ

OHVVEDUHY XQG JHLWIJHEXQGHQHYVY =LHO

'‘DV  *HVFKelWVPRGHOO XQG GLH B6WUDWHJILH GHU 2EHUEDQN
%HVFKoIWLIXQJVYHUKeOWQLVVHQ DXI OHKUHUH EHUHLWV JHQDC
JOXNWXDWLRQVPLQLPLHUXQJ %(PSOR\HH ([SHULHQFH# 6WBNHKR
EHUHLQLJWH )OXOWUXRRHBRENY®VEEH LQ DOOHQ 1¥%Ql /sQGHUQ SOXV
OLHJHQ
'LH JOXNWXDWLRQVUDWH EHWUXJ

EHWUXJ GLH JOXNWXDWLRQVUDWH

EHWUXJ GLH )OXNWXDWLRQVUDWH
P %DVLVMDKU EHWUXJ GLH )OXNWXDWLRQVUDWH

=X GLHAHWVAH QWOLFKHEWKHWPDNHLQH PHVVEDUHQ JHLWJHEXQGHQHQ
ZHUGHQ 'LH (LQKDOWXQJ XQG :LUNVDPNHLW GHU IOH[LEOHQ $U
$EVWEQGHQ XQG LP $QODVVIDOO Y%EHUSUYIW %HLVSLHOVZHLVH
$UEHLWV]HLWHQ DXYHUKDOE GHU 1RUPDODUEHLWV]HLW RGHU ]
(QWZLFNOXQJHQ YRU]JXEHXJHQ 'D GHU]JHLW NHLQ %HGDUI EHVWH
=LHOHQ QLFKW JHSODQW

=X GLHAMHMHQWOLFKHQ 7KHPD JLEW HV NHLQH PHVVEDUHQ JHLW.
NROOHNWLYYHUWUDJOLFKHQ 9RUJDEHQ VLQG *UXQGODJH 1%U GLEFE
2EHUEDQN UHJHOPoYLJ DQ *HKDOWVVWXGLHQ WHLO E]Z HUZLUEW
7KHPD LQ PHVVEDUH =LHOH ]X JLHYHQ

=X GLHVHP ZHVHQWOLFKHQ 7KHPD JLEW HV NHLQH PHVVEDUHQ ]}
%(PSOR\HH ([SHULHQFH# ZHUGHQ MHGRFK M&osKUOLFK YHUVFKLHG
EHREDFKWHW 'DGXUFK ZLUG GLH :LUNVDPNHLW GHU .RPPXQLNDWL

%HUHLQLJW XP .DUHQJLHUXQJ 3HQVLRQLHUXQJ 7RG XQG :HFKVHO LP .RQ]JHUQ



=XP MHW]LJHQ =HLWSXQNW VLQG NHLQH =LHOVHW]XQJHQ YRUJHV
DXVJH%EW ZHUGHQ VROO 'LH %HOHJVFKDIW VROO VLFK LQ HUVWH
JHHGEDFN JHZTKQHQ RKQH QHJDWLYH .RQVHTXHQ]HQ I%UFKWHQ ]
GHU .HQQ]DKOHQ ]X GLHVHP ZHVHQWOLFKHQ 7KHPD

=X GLHVHP ZHVHQWOLFKHQ 7KHPD JLEW HV NHLQH PHVVEDUHQ ]}
EHVWHKHQGH ODYQDKPHQ ]X GHQ 7KHPHQ IOH[LEOH $UEHLWV]H
$XVELOGXQJ XP KLHU GLH OLWDUEHLWHU LQQHQ EHVWPYJOLFK ]X

OHVVEDUHY XQG JHLWIJHEXQGHQHYVY =LHO

‘'LH .UDQNHQVWDQGVTXRWH ZLUG MaKUOLFK DMNVQJMHZE YW B Q/GH B R
EHL PD[LPDO
( 'LH .UDQNHQVWDQGERKRWHREML VLFK GLHVH ZLHGHU ODQJVD
&RURQD DQQuKHUW

( ODJ GLHVH ZRIEEHL GLHVH QHJDWLYH (QWZLFNOXQJ GHU &R
( ODJ GLH 4XRWH EHL
( '"HU $XVJIJDQJVZHUW LP %DVLVMDKU EHWUXJ

OHVVEDUH XQG JHLWJHEXQGHQH =LHOH

JUDXHQDQWHLO LQ )Y“KUXQJVSRVLWLRQHQ 'LHVHV =LHO LVW LP
GLHVHU =LHOVHW]XQJ LVW GHU :XQVFK QDFK 'LYHUVLW=aW XQG &KL

( =LHO ZHLEOLFKH )%¥KUXQJVNUoIWH LP -DKU ZHLEOLFK
8 'LH JUDXHQI%KUXQ EHV 2EHUEDQN .RQJHUQ 71
8 ,P -DKUEHWUXJ GLH )UDW 4KUXQJVTXR
8 'LH JUDXHQI¥%KUXQ OD. P -DKU
8 'HU $XVJIDQJVZHUW LP %DVLVMDKU EHWUXJ

( *HQHUDWLRQHQZHFKVHO DXV GHQ HLJHQHQ 5HLKHQ =LHO
)% KUXQJVSRVLWLRQHQ DXV GHQ HLJHQHQ 5HLKHQ ]X EHVHW]H

8 ,P -DKU ZXU EHU GHU RIITHQHQ )% KUXQJVSRVLWLRQHQ
HLIJHQHQ 5HLKHQ EHVHWI]W

8 ,P 9RLU ZDUH 1V

8 ,P -I ZXU: GHU )% KUXQJVSRVLWLRQHQ DXV GHQ HLJH

8 'HU $XVJIDQJVZHUW LP % _VMDKU EHWUXJ

*5’

OHVVEDUHY XQG JHLWIJHEXQGHQHYV =LHO

$OOH OLWDUEHLWHU LQQHQ DEVROYLHUHQ MaKUOLFK GLH YHUSI
*HOGZo¥RIRIBOLPUIPHG OL)," +,.U* )$7&$ &56 XQG '6*92 YLD ( /HDUC



( 'LH $¥ROYLHUXQJVTXRWH ODBHHLHUIY%U LP -DKU

( ODJ GLH 4XRWH HEHQIDOOV EHL

( $XFK XQG LP %DVLVMDKU ZXUGHQ GLH YHUSIOLFKWHC
OLWDUEHL\WH VY RMQLHHY W

OHVVEDUHY XQG JHLWIJHEXQGHQHYV =LHO

6LHKH .DSLWHO (656 6 ! 6 =LHOH LP =XVDPPHQKDQJ PLW GH

SXVZLUNXQJHQ GHU J)JUGHUXQJ SRVIWILYHU $XVZLUNXQJHQ XQG
&KDQMEHOHIEKVWHOOXQ] GHU *HVEKOHEKWHIU & HOHLFKHU /RKQ |

OHVVEDUHY XQG JHLWJIJHEXQGHQHYV =LHO

6LHKH .DSLWHO (656 6 ! 6 =LHOH LP =XVDPPHQKDQJ PLW GH

$XVZLF1U_N_XQJ_HQ_G_I:LU_L1LU_G_H_WJXQ RVLWLYHU $XVZLUNXQJHQ XQG
SKDQRIEMWHOVEKXW] XOG OQIRBPIDWHRQVVLFKHUKHLW

*5 *5

'LH EHUHLWJHVWHOOWHQ =DKOH@WXBIGWRJYIEY V8 WDRKGN XQJ DXVJIH
+HDGFRXQW +& MH .RSI DQJHJHEHQ 'LH 'DWHQEDVLV ELOGHW G
'DWHQ RULJLQ©oU DXVJHZHUWHW ZHUGHQ ,Q GHQ )XYQRWHQ GHU
%HUHFKQXQJVPHWKRGLN DQJHJHEHQ

IHXHLQWULWWH

*5,
$Q]DKO LQ

JHVDPW

08QQHU

YUDXHQ

ELV LQNO -DKUH

YRQ ELV -DKUHQ

DE -DKUHQ

_VWHUUHLFK
08QQHU
YUDXHQ

ELV LQNO -DKUH

$QWHLO DP MHZHLOLJHQ +& MH .DWHJRULH XQG /DQG



YRQ ELV -DKUHQ
DE -DKUHQ

"HXWVFKODQG

0aQQHU

JUDXHQ

ELV LQNO -DKUH
YRQ ELV  -DKUHQ
DE -DKUHQ

7VFKHFKLHQ
08QQHU
JUDXHQ

ELV LQNO -DKUH
YRQ ELV  -DKUHQ
DE -DKUHQ

8QJDUQ
08QQHU
JUDXHQ

ELV LQNO -DKUH
YRQ ELV  -DKUHQ
DE -DKUHQ

6ORZDNHL
0aQQHU
JUDXHQ

ELV LQNO -DKUH
YRQ ELV  -DKUHQ
DE -DKUHQ



$XVWULWWH
$Q]DKO LQ

JHVDPW
08QQHU
JUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHQ
DE -DKUHQ

-VWHUUHLFK

0oQQHU

YUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHQ
DE -DKUHQ

'"HXWVFKODQG

08QQHU

YUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHQ
DE -DKUHQ

7VFKHFKLHOQ
08QQHU
JUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHQ
DE -DKUHQ

8QJDUQ
08QQHU
JUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHQ
DE -DKUHQ

%HUHLQLJW XP .DUHQ]JLHUXQJ 3HQVLRQLHUXQJ 7RG XQG :HFKVHO LP .RQ]JHUQ
$Q]DKO JHWHLOW GXUFK GXUFKVFKQLWWOLFKHQ OLWDUEHLWHU LQQHQ +& LQNO .DUHQ]LH



60RZDNHL

08QQHU
YUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHOQ
DE -DKUHQ

JOXNWXDWLRQVUDWH
*5

=LHO

IDWLRQDOLW®aW
$Q]DKO

DIJKDQLVFK
DOEDQLVFK
EHODUXVVLVFEK
ERVQLVFK
EULWLVFK
EXOJDULVFK
GHXWVFK
IUDQ]TVLVFK
JHRUJLVFK
LWDOLHQLVFK
NRVRYDULVEK
NURDWLVFK
PDJHGRQLVEK
PRQJROLVFK
PRQWHQHJULQLVFK
QLHGHUOG=QGLVFK
IVWHUUHLFKLVFK
SROQLVFK
SRUWXJLHVLVFK
UXPoQLVFK
UXVVLVFK
VFKZHGLVFK
VHUELVFK
VORZDNLVFK
VORZHQLVFK

, VW ‘HUW

LQ

%HUHLQLJW XP .DUHQJLHUXQJ 3HQVLRQLHUXQJ 7RG XQG :HFKVHO LP .RQ]JHUQ



IDFKKDOWLIJNHLWVHUNOGUXQJ
6RJLDOLQIRUPDWLRQHQ

VSDQLVFK
WVFKHFKLVIEFK
W¥%UNLVFK
XNUDLQLVFK
XQJDULVEFK

/IHEHQVDOWHU 'XUFKVFKQLWW LQ -DKUHQ

JHVDPW
0aQQHU
JUDXHQ

'LHQVWDOWHU "XUFKVFKQLWW LQ -DKUHQ

JHVDPW
08QQHU
YUDXHQ

OLWDUEHLWHU LOQQHQQEAUED®RNQGHUQ GHU
*5, *5,

$Q]DKO LQ
JHVDPW

08QQHU
JUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHOQ
DE -DKUHQ

-VWHUUHLFK

08QQHU

YUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHOQ
DE -DKUHQ

'"HXWVFKODQG
0aQQHU
JUDXHQ

$QWHLO DP *HVDPW +&



ELV LQNO -DKUH
YRQ ELV -DKUHQ
DE -DKUHQ

7VFKHFKLHQ
08QQHU
JUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHQ
DE -DKUHQ

8QJDUQ
0aQQHU
JUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHQ
DE -DKUHQ

60ORZDNHL

08QQHU
YUDXHQ

ELV LQNO -DKUH
YRQ ELV -DKUHQ
DE -DKUHQ

*5 *5

,Q GHU 2EHUEDQN ZHUGHQ YRUZLHJHQG XQEHIULEWWWXJSGHE B LS Wy
XQEHIULVWHWHQ DXI 'DXHU DQJHOHJIJWHQ $UEHLWVYHUK=aOWQLYV
2EHUEDQN JHKW NHLQH /HLKDUEHLWVYHUK=aOWQLVVH HLQ (V JLE
GHILQLHUWH 3URMHNWH %HIULVWXQJHQ GLHQHQ GHP JHIJHQVHLW
GDQDFK LQ XQEHIULVWHWH $UEHLWVYHUK=eOWQLVVH “EHU QDFK )\
"HXWVFKODQG 7VFKHFKLHQ XQG GHU 60RZDNHL LQ 8QJDUQ NHLQF

(LQH $XVQDKPH GDYRQ VLQG )HULDO XQG %HUXIVSUDNWLND |%U
%HIULVWXQJHQ J]ZLVFKHQ HLQHP ORP D IVKXQ@X VE/HHEWK \0 BQ DWW QNILE\
EHVFKoIWLIJW DOGHIUBQ-YWMNBKHIMWIKIXQJ EHIULVWHW YHUHLQEDU
YRQ GHU JHVDPWHQ OLWDUEHLWHU]DKO VLQG PuoQQoOL
ZHUGHQ LQ GLHVHU $XIVWHOOXQJ QLFKW QuKHU DXVJHZLHVHQ G
BRPPHUPRQDWHQ YHUHLQEDUW ZHUGHQ



%HVFKelWLIWH RKQH JDUDQWLHUWH $UEHLWVVWXQGHQ VLQG LQ ¢

~VWHUUHLFK 1%Ql 3HUVRQHQ XQG

I[UHLH 'LPHU L(EHVFKelWHXWV D

~VWHUUHLFK HQWVSULFKW GLHV HLQHP $QWHLO YRQ GHU %}
ZHLEOLFK ,Q 8QJDUQ HQWVSULF DOOH Po@QQ@HPKSQWHLO YRQ

SROOXQ®W 7THLOJ]HLWEHVFKeIWLIJIWH LQ GHQ O0asUNWHC

*5,
JHVDPW
$Q]DKO
%HVFKa|lWLIXQJV
YHUKeOWQLVVH
OLWDUEHLWHU LQQHQ
9ROO]JHLW
JUDXHQ
9ROOJHLW
0oQQHU
9ROOJHLW
OLWDUEHLWHU LQQHQ
7THLO]JHLW
JUDXHQ
7THLO]JHLW
0ocQQHU
7THLO]JHLW
'"HXWVFKODQG
$Q]DKO
%HVFKalWLIXQJV
YHUKeOWQLVVH
OLWDUEHLWHU LQQHQ
9ROO]JHLW
JUDXHQ
9ROO]JHLW
0cQQHU
9ROOJHLW
OLWDUEHLWHU LQQHQ
THLO]JHLW
JUDXHQ
THLO]JHLW
0ocQQHU
THLO]JHLW

$Q]DKO HQWVSULFKW OLWDUEHLWHU LQQHQ +& 6WLFKWDJ MHZHLOV

~VWHUUHLFK
$Q]DKO

7VFKHFKLHQ
$Q]DKO

$QWHLO HQWVS



60RZDNHL 8QJDUQ

$Q]DKO $Q]DKO

%HVFKolWLIXQJV

YHUKaOWQLVVH
OLWDUEHLWHU LQQHQ
9ROO]JHLW
JUDXHQ
9ROO]JHLW
0ocQQHU
9ROO]JHLW
OLWDUEHLWHU LQQHQ
7THLO]JHLW
YUDXHQ
7THLO]JHLW
0ocQQHU
7THLO]JHLW
*5,
$X1JU QLFKW DQJHVWHOOWHQ %HVF
(656 6l6! OQOHUNPDOH GHU %HVEKolWLJ BZAHWU @ g WEHWEHKIPB RNV (

$QJDEHQ ]XU 7aWLIJNHLW GHU EHWURIIHQHQ 3HUVRQHQ RGHU ]X C
1IDFKKDOWLJNHLWVHUNO @ U X$QJ D B HERDFEMQ ZHNKH@= K H U H

*5 *5

'LH 2EHUEDQN EHVFKolWLJW OLWDUEHLWHU LQQHQ LPPHU QDFK
%HVFKolWLIXQJVYHUKeOWQLVVH ZHUGHQ RUGQXQJVJHPoY EHL G
%H]DKOXQJ RULHQWLHUW PDQ VLFK EHL DOOHQ $QJHVWHOOWHQ
%DQNHQ XQG %DQNLHUV E]Z DQ GHQ MHZHLOLJHQ JHVHW]OLFKHQ

7DULIYHUWUDJOLFKIRIEPE®HHRN X QD RQ G

,Q - VWHUUHLFK XQG '"HXWVFKODQG JLEW HV MHZHLOV HLQHQ .RO
'"HXWVFKODQG GHP DOOH OLWDUEHLWHU LQQHQ GHV MHZHLOLJI
-VWHUUHLFK XQG 'HXWVFKODQG ZHUGHQ YRP %YHWULHEVUDW YHU
GDVV GLH OLWDUEHLWHU LQQHQ GHU /eaQGHU -VWHUUHLFK XQG 'H
$Q]DKO ! %HVFKelWLIWH HUUHLFKHQ X YRQ 7DULIYHUWU &,
HLQHQ %HWULHEVUDW WX JHIHEHQ



7DULIYHUWUDJOLFKH $SEGHFNBERPLDOHU 'LDOR]J
%HVFEKaIWLIWH 72 \é'gKH”L'JWégY(VuHW ﬁ{yﬁiV\?XQJ DP SUEHL
$EGHFNXQJVW%U /eQGHU FL i o) 174U [8QGHU 1
TXRWH%HVFKaIWLIWHQ , v%‘_wj%b W HVFK%IW,]B_ Q GL
*HVDPW]DKO DX FF ]DKO Q¢ EHBF'F HYQD DKO DXVPI
_VWHUUHLFK 'HXWVFKODQG _VWHUUHLFK 'HXWVFKC

'LH 2EHUEDQN KDW NHLQH %HVFKolWLIJWHQ DXYHUKDOE GHV (XUR
PLWWOHUH 6SDOWH IUHL EOHLEW (V JLEW NHLQHQ HXURS®LVFE
(XURSDHD 6( RGHU HLQHQ %HWULHEMWRSBMWDHD QHEN 6RFLHWDV &RRS



*5,

Iﬁ_L_H_K_I:I_ELS_LJALHL{ﬁj.‘S I *29 'LH 5ROOH GHU 9HUZDOWXQJV
'|leJ\/l\/\/n\/\/\/NRquv\mq;@ujH_RQWUROORUJDQH

'LH OHUWHLOXQJ GHU $OWHUVJUXSSHQ LVW YEHU GLH OHW]WHQ -C

SOHUWHLOXQJ GHU %$0O/W K YNV IUIGISO @ D FK

$Q]DKO LQ
OLWDUEHLWHU LQQHQ
JHVDPW
ELV LQNO -DKUH
YRQ ELV -DKUHOQ
DE -DKUHQ

'LH OLWDUEHLWHU LQQHQ GHU 2EHUEDQN $* XQG GHUHQ 7RFKWHU
9RUVFKULIWHQ LQ GHQ MHZHLOLJHQ /eQGHUQ XQG GHQ JHOWHQGH
PDUNWNRQIRUPH %H]DKOXQJ “%EHU GLH JHVHW]OLFKHQ $QIRUGH
*HKDOWVVWXGLHQ LQ DOOHQ /sQGHUQ KHUDQJH]RJHQ E]Z ZLUG
WHLOJHQRPPHQ 1HEHQ GHQ JHVHW]OLFKHQ E]Z NROOHNWLY W)
LEULJHQ /oQGHWRORUWKWICHFEXGIHQ $O0O0OH OLWDUSEHLXWQIBU GAQHQ
7RFKWHUJHVHOOVFKDIWHQ HUKDOWHQ GHPQDFK HLQH DQJHPHVV]
SHIHUHQ]ZHUWHQ

6LHKH DXFK .DSIlﬁ\A/HmD(lﬂSJSJW_H_LMALLLD_LQJ_EK_H_MHG@H XQG VR]LDOH

*5

'HU 6R]LDOVFKXW] 1%U GLH HLJHQHQ %HVFKalWLJWHQ ZLUG LQ Gt}
GHQ /uQOMUMBKH' HXW\BRKIODQEKHFKLHQ XQGLOGRIMDNHYL 9HUGLHQV
DXIJUXQG EHGHXWHQGHU /HEHQVHUHLJQLVVH DEJHVLFKHUW HQW)
EHWULHEVLQWHUQH $EVLFKHUXQJ EHWULIIW EHLVSLHOVZHLVH 9t
$UEHLWVXQIaOOH (OWHUQXUODXE XQG 5XKHVWDQG ,Q DOOHQ /a
%HVFKoalWLIWHQ HUPJJOLFKHQ DXV ZLFKWLJHQ *U%QGHQ E]Z D
'LHQVW IHUQ]XEOHLEHQ RKQH ILQDQJLHOOH (LQEXYHQ ]X HUOHLC
DQJHVWHOOWH %HVFKalWLJWH JLOW ZLUG LP %HULFKW QuKHU

$Q]DKO HQWVSULFKW OLWDUEHLWHU LQQHQ +& 6WLFKWDJ MHZHLOV



$O0OHQ OLWDUEHLWHU LQQHQ GHU 2EHUEDQN LQ —~VWHUUHLFK XQG
DQ 6RILDOOHLVWXQJHQ ]XU 9HUIY%JIXQJ 'LHVH /HLVWXQJHQ JHOWH
DXFK 1%U 7HLO]JHLWEHVFKaIWLIJWH XQG EHIULVWHWH $UEHLWVYHU
( OLWDUEHLWHUEHWHLOLJXQJ 6HLW JLEW HV LQ GHU 2¢
OLWDUEHLWHU LQQHQ YHUJY%QVWLJW 2EHUEDQN $NWELHQ HUZ
(UJUHLIXQJ YRQ ODYQDKPHQ LQ %H]XJ DXI ZHVHQWOLFKH $XVz

ZHVHQWOLFKHU 5LVLNHQ XQG ]XU 1XW NOLFKHU &
ﬁﬁﬂOHJVFKDWVVRZLH GLH:LUNVDPNHLdﬁéiaiﬂﬁﬁj;V@BtwmQX
( 6SHQGHQDNWLRQHQ 'HU %HWULHEVUDW GHU 2EHUEDQN UXIW
XP .ROOHJ LQQHQ GLH HLQHQ VFKZHUHQ 6FKLFNVDOVVFKODJ
VFKZHUH .UDQNKHLW EHL .LQGHUQ HWF ILQDQ]JLHOO ]X XQWI

( 2EHUEDQN *asVWHKERPOHWLIBQHRQXOBLHWHWHQ RKQXQJHQ L
5HIJLRQHQ NYQQHQ GLH OLWDUEHLWHU LQQHQ PLW LKUHQ )DPL

,Q - VWHUUHLFK 'HXWVFKODQG XQG 8QJDUQ JLEW HV ZHLWHUV H|
EHVWHKW GDUYEHU KLQDXV 1%%U DOOH OLWDUEHLWHU LQQHQ C

*UXSSHQYHUVLFKHUXQJHLQH.UDQNHQ]XVDW%MHMMLE&TUXQJDE]W
=XVFKXVV HUKDOWHQ :HLWHUH ,QIRUPDWKXR @HHE@ K BERL DHEWH MWHN X

*5

OLWDUEHIOWHUPLW %HHLQWUGSFKWLIXQJHQ
'LH $Q]DKO GHU OLWDUEHLWHU LQQHQ PLW YoHUL@IWF B HFK W IL\WX Q BIRUC
-DKU OHLFKW U%FNJoQJLJ

$Q]DKO LQ
*HVDPW
0aQQHU
JUDXHQ
*5 x5 %5 *5, % '0$ IU%KHU )6

$XFK ZHQQ GLH 'LJLWDOLVLHUXQJ HLQ JURYHV 7KHPD LVW XQG
HUOHGLJHQ ZLUG TXDOLWDWLYH %HUDWXQJ PHKU GHQQ MH QDF¥
2EHUEDQN NRQVHTXHQWHUZHLVH HLQ 6FKO%VVHOIDNWRU GHU =X
KHUYRUUDJHQG DXVJHELOGHWH OLWDUEHLWHU LQQHQ 'DEHL VW
JHIJHQYEHU GLH VLFK DXV HLQHP 8PIHOG VLJQLILNDQWHU 9HU=GQ
'HPRJUDILH VWHLJHQGH .XQGHQDQIRUGHUXQJHQ XQG *HQHUDWLR:



'LH 2EHUEDQN VHW]W ]JDKOUHLFKH ODYQDKPHQ XP GDV .QRZ KRZ (
'Q GHQ OQDFKIROJHQGHQ S$EVFKQLWWHQ ZHUGHQ GLH UHOHYI
8QWHUQHKPHQVEHUHLFKHQ EHVFKULHEHQ

,P -DKU ZXUGH LQ GHU 2EHUEDQN [I%»U GLH OLWDUEHLWHU LQQ!
‘HE EDVHG 7UDLQLQJ :%7 ]X 1DFKKDOWLJNHLW HUVWHOOW GD\
2EHUEDQN 7VFKHFKLHQ 8QJDUQ XQG 60RZDNHL DXVJHUROOW Z

'DV :%7 ZDU ELV ]XP -DKWRHYHIEBMHHQ OLWDUEHLWHU LQQHQ ]X |
OLWDUEHLWHU LQQHQ KDEHQ GDV :%7 ELV VHFKV ORQDWH QDFK L
(LQH $EVROYLHUXQJ LVW DOOH GUHL -DKUH JHSODQW DXYHU HV |
VWDWW

%HUHLWYV DEVROYLHUWHQ GLH HUVWHQ 3ULYDWH %DQNHU L¢
OLWDUEHLWHU LQQHQ GHU ]HQW U D O Hg V)HD\W KICEQN\DHBIS@® X@IA H U QR H
(6* =HUWLIL]JLHUXQJ XQG IROJWHQ ZHLWHUH (6* JHUWLIL]LH
GDVV LQ MHGHU *HVFKalWVVWHOOH HLQ H (6* %HUDWHU LQ YHUI%
GHU 2EHUEDQN LQVJHVDPW OL)," %HUDWHU LQQHQ JHUWLIL]LEF
=HUWLIL]JLHUXQJHQ JHSODQW

'LH %HUDWHU LQQHQ LQ GHU 2EHUEDQN WUHIIHQ HLQDQGHU

"HUWSDSLHUNRQIHUHQ]HQ EHL GHQHQ GDV 7KHPD 1DFKKDOWLJNH
DXFK EHL GHQ EHLGHQ .RQ([SHUWHQFRDFKLQJV 7HOHIRQNRQIHUH
JHUQDQJHERWH UXQGHQ GDV XPIDWBHULEEHBXYENCEXQIJVDQJIHER

'LH 9HUPLWWOXQJ XQG 9HUWLHIXQJ YRQ (6* .QRZ KRZ GHU )LUPHQ
=LHO GLH *HVSUSFKVNRPSHWHQ] GHU )LUPHQNXQGHQEHUDWHU
DXI]XEDXHQ XQG ]X IHVWLJHQ ZDU EHUHLWYV LP *HVFKalWVMDKU

$XFK EOLHE GHU 6FKZHUSXQNW LQ GHU $XVELOGXQJ DXI :LVVHQ
KDOEW=aJLJHU )LOLDOWUDLQLQJV LP AXDUWDO LQ GHQ *HVFKalW
6FKXOXQJVYHUDQVWDOWXQJHQ ZXUGHQ PLW DOOHQ GHXWVFKVSU]I
IDFKKDOWLIJNHLWVWKHPHQ EHD _HKIGD.mB}Q-WX/(
VLHKBSLWHO. ULWHULHQ LQ GHWEMWG W I RPUWIRC

%HUDWXQJVSUR]JHVYV JHVFKXOW

'HU LP -DKU JHPHLQVDP PLW GHU /,0%$. $XVWULDQ %XVLQHVV ¢
Y%YEHU &RUSRWOQMBH .08 . XQGHQEHUDWHU LQQHQ GXUFKJHIYAKUWH [/}
ZXUGH LP +HUEVW PLW HUZHLWHUWHP 7HLOQHKPHUNUHLYV IR
'"HIHPEHU ZXUGHQ "HELQDUH 1 X DNWXHOOHQ 1DF
IDFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ '"HNDUERQLVLHUXQJV
DEJHKDOWHQ GLH QLFKW QXU YRQ GHQ 9HUWULHEVPLWDUEH
OLWDUEHLWHU LQQHQ JHQWUDOHU $SEWHLOXQJHQ DEVROYLHU



*HVFKa |l WV EH U KIRRKSRQXEREA. GIE H U DRDRVUOWIHRQOQ KXY e W]OLFK GLH *HOHJH
LP 5DKPHQ HLQHV 30B KKODOWHIRNIHRWO P PLW +HUUQ *Y%2QWKHU S5HLIF
7THUUD ,QVWLWXWH *PE+ YRU 2UW ]X GLVNXWLHUHQ

P 1RYHPEHU ZXUGH GLH MoKUOLFKH 9HUDQVWDOWXQJ %)RU
BFKZHUSXQNW 1DFKKDOW L JNKLRY UDERIRDKQIEHY HEE GSXW IEH PX 1DFKKDO
GHU 2EHUEDQN VRZLH 'HHS 'LYHV ]X DXVJHZoaKOWHQ 7KHPHQ =X G
XQG ORELOLWBWVWUHQGYV GHU =XNXQIW ZXUGHQ MHZHLOV 5HIHUD
VRZLH ,QWHUYLHZV JHI%KUW $Q GLHVHU 3RORIQOINXQ G B Y WHDDMKHL
~VWHUUHLFK XQG 'HXWVFKODQG WHLO

$XFK PLW GHU ,PSOHPHQWLHUXQJ GHV 2EHUEDQN 6XVWDLQDEOH
BFKXOXQJVEHGDUI ]XU (UNHQQXQJ QDFKKDOWLJHU )LQDQJLHUXQJF
.HUQEDQNHQV\VWHP 'LH ,PSOHPHQWLHUXQJ GHV )UDPHZRUNV HUI
NRQJHUQZHLWHQ .RPPXQLNDWLRQVIRUPDWHQ %EHU GDV :HE EDVH
GDV GHQ QDFKKDOWLJHQ .UHGLWSUR]JHVV XQG GLH .HQQJHLFKQ>
LQWHUQHQ %DQNV\WWHPHQ YHUPLWWHOW ELV KLQ ]X )LOLDOWUD
LP %HUHLFK GHU ,PPRELOLHQEHUDWXQJ )%U QHXH OLWDUEHLWHU
7KHPD 1DFKKDOWLJNHLW LQ GHU %DVLVDXVELOGXQJ LQWHJULHUW

P 5DKPHQ GHU (LQIZDMNMRILQBWYLHUXQIVDNWLYLWaWS$ XU .H
WD[RQRPLHIGKLIJHQ :LUWVFKDIW YV DINRV LI WU E IVGINQRA Q& GHYQHEPQ TH HHPE]

LP ODUNW —-VWHUUHLFK XPIDQJUHLFKH 6FKXOXQJVPDYQDKP
%HVFKUHLEXQJHQ XQG +DQGE%FKHUQ ZXUGHQ DXFK /LYH :HELQT
HUVWHOOW XP GHQ 9HUWULHE XQG GLH 5LVLNRRUJDQLVDWLRQ DX

'LH 9HUNDXIVWUDLQHU LQQHQ VRUJHQ PLW UHJHOPaYLJHQ 7L
BULYDWNXQGHQJHVFKalW 1%U HLQH KRFKZHUWLJH .XQGHQEHUDW
*HQHUDO %DQNHU LQQHQ DXI HLQH K\EULGH /HUQIRUP XPJHVWHOC
OLWDUEHLWHU LQQHQ GHU 2EHUEDQN YRUEHUHLWHQGH XQG QDF|
DEVROYLHUHQ ,P -DKU ZXUGHQ GLH ORGXOH GHU *HQHUDO ¢
WHLOZHLVH LQ 6HPLQDUKRWHOV DEJHKDOWHQ GLH 9RU XQG
7HLOQHKPHU LQQHQ LQ (LJHQYHUDQWZRUWXQJ SHU 2QOLQHYLGHR
SHGXNWLRQ GHU 5HLVHWaWLINHLW XQG GHU GDPLW YHUEXQGHQH(

S =EHUWLIL]JLHUXQJVYRUVEKULIWHAQ
'DV $XVELOGXQJVHUIRUGHUQLY GHU UXQG OLWDUEHLWHU LQQH

6WXQGHQ SUR -DKU ZLUG VHLW ]XP *URYWHLO RQOLQH DQKDQ
IDFKKDOWLJ EHWUDFKWHW P“VVHQ GLH OLWDUEHLWHU LQQHC
$XVELOGXQJVVWDQGRUW XU¥%FNOHJHQ GD VLH GLH MHZHLOLJH

NTQQHQ

$XFK GLH fVWHUUHLFKZHLWHQ WRXUOLFKHQ ,QIRUPDWLRQVYHUDC
MH )LOLDOH FD VHFKVPDO LP -DKU ZHUGHQ QLFKW PHKU LQ 3U=
$XVVWRY ZLUG VRPLW I%U GLH =HQWUDOH XQG EHL GHQ OLWDUEHL



BFKXOXQJ ]X )LOQDQ]JLHUXQJVDNWLYLWaWHQ
LHLP .DSLWH? (6 6 I 6 SDUDPHWHU 14U GB6FKXOXQJHQ
JLUPHONXQGHOQIF HSHDWHUMEXQHAEHQ ZXUGHQ DXFK *HQHUDO %DQ!

GHU ODVNH %)LQDQJLHUXQJVDNWLYLW=aW# XPIDQJUHLFK EHJOHLWH

*5

=XP 7KHPD 'DWHQMVFKIXOW]HLDN HULLFKWHW )%U GLH 7KHPHQ UXQG

'HE EDVHG 7UDLQLQJ 'LHVH EHLGHQ B6FKXOXQJHQ P¥%VVHQ YRQ
YHUSIOLFKWHQG MHGHV -DKU DEVROYLHUW ZHUGHQ )%U GHQ %
HEHQIDOOV HLQ HLJHQHV :HE EDVHG 7UDLQLQJ GDV HLQPDO MuaKL
2EHUEDQN =HQWUDOH /LQ] GXUFKJHI%KUW ZHUGHQ PXVV

®EHU GLH LQ GHQ YRUKHULJHQ $EVFKQLWWHQ EHVFKULHEHQHQ 6
-DKU UHOHYDQWH ,QGHUXQJHQ XQG 1HXKHLWHQ ODXIHQG L
$XVELOGXQJVIRUPDWHQ ZLH ] % 2QOLQHVSUHFKVWXQGH LQ G
OLWDUEHLWHU LQQHQ LP G\QDPLVFKHQ 1D F I6 VDAL N K D\WWHRQI HO G

*5

/IHKUH XQG $XVELOGXQJ LQ GHU 2EHUEDQN

'LH 2EHUEDQN 6HUYLFH *PE+ ELOGHW /HKUOLQJH I%%U GHQ %HUXI %
KDEHQ GLH /HKUDXVELOGXQJ HUIROJUHLFK DEJHVFKORVVHQ
GHU $XVELOGXQJ (V LVW JHSODQW ZHLWHUKLQ MeKUOLFK ]JZHL EL

'LH 2EHUEBWNLOLJWH VLFK ELV (QGH DQ GHU 'XDOHQ $NI
'LUWVFKDIWVNDPPHUQ 2EHUYVWHUUHLFK XQG 6DO]JEXUJ B6HLW
HLQH JHHLJQHWH $OWHUQDWLYH ZHVKDOE NHLQH XQHXHQ SXVEH®O C
DQJHERWHQ ZHUGHQ EHVWHKHQGH /HKUYHUKoOWQLVVH ZBIKGHQ \
VFKORVVHQ ]ZHL /HKUOLQJH GLH $XVELOGXQJ LP 5DKPHQ GHL
ZHLWHUH VLQG DNWXHOO LQ $XVELOGXQJ ,P -DKU JDE HV HLQF

WHUXI XQG 6WXGLXP
(LQ 6WXGLXP LVW LQ GHU 2EHUEDQN PLW GHP %HUXI JXW YHUHLQ

SUDNWLNXPV ZHUGHQ 6WXGLHUHQGHQ (LQEOLFNH LQV %HUXIVOHE
2EHUEDQN JHERWHQ 1HXHLQVWHLJHU LQQHQ XQG EHVWHKHQGH
BWXGLXP DEVROYLHUHQ PIFKWHQ ZHUGHQ XQWHUVWY%W]W :HQQ
LEHUQLPPW GLH 2EHUEDQN XQWHU EHVWLPPWHQ 5DKPHQEHGLQJX
VFKOLHYW PLW GHQ EHWURIIHQHQ OLWDUEHLWHU LQQHQ 7HLO]JHL
$EZHVHQKHLWHOQ

6WUDWHJIJLVFKHY 7UDLQLQJVPDQDJHPHQW
%/HDUQLQJ DQG 'HYHORSPHQW# ZLUG LQ GHU 2EHUEDQN ]H
$XVELOGXQJVNRRUGLQDWRU LQQHQ LQ DOOHQ *HVFKalWVEHUHLFK




GHU 2EHUEDQN VLQG GLH HUVWHQ 3HUVRQDOHQWZLFNOHU LQQHQ
ZLH OLWDUEHLWHU LQQHQ LQ YHUVFKLHGHQHQ 5ROOHQ TXDOLIL]L
9HUWULHE ZLH ] % GLH 3ULYDWNXQGHQEHUDWXQJ *HQHUDO %I
%DQNLQJ XQG )%KUXQJVSRVLWLRQHQ VLQG NODU EHVFKULHEHQ
GHQ .XQGHQEHUDWHU LQQHQ ZHUGHQ GLH $XVELOGXQJHQ PLW
AXDOLILNDWLRQ XQG %RQLILNDWLRQ DEJHVFKORVVHQ

)%E6SH]LDOLVW LQQHQ LQ ]JHEWUBYH]QVSEWELBK QIH®D EUHLWHYV $Q
$XVELOGXQJHQ GLH YRQ GHU 2EHUEDQN ILQDQ]JLHUW ZHUGHQ 'LH
$QJHERW QRFK YHUEUHLWHUQ

/[HUQPHWKRGHQ XQG /HUQXPJHEXQJ
%HL GHQ /HUQPHWKRGHQ YHUPLVFKHQ VLFK ZHLWHUKLQ GLJLWDOI

%7V XQG :HELQDUH PLW GHQ NODVVLVFKHQ 3UaVHQ]VFKXOXQ
HQWVWHKHQ :8KUHQG ( /HDUQLQJ VHLW HLQLJHQ -DKUHQ 6WDQGHE
2EHUEDQN %HLGH ORGHOOH ZHUGHQ ODXIHQG DXVJHEDXW Z
OLWDUEHLWHU LQQHQ QRFK OHLFKWHU ]XJaQJOLFK ZLUG

'LH 4XDOLWoW GHU $XVELOGXQJVPDYQDKPHQ ZLUG PLWWHOV GLU
E]Z $EVROYLHUXQJ JHPHVVHQ $XI HLQHU 3XQNWHVNDOD YRQ EL

=LHO ! HUUHLFKW %HL YLHOHQ 6HPLQDUHQ JLEW H?
$XIWUerJH DQ GLH 7THLOQHKPHU LQQHQ 1%4U GHQ $OOWDJ VRGDVV |
$XVWDXVFK PLW GHU HLJHQHQ )“%“KUXQJVNUDIW %“EHU GDV 6HPLQD
MHGHQIDOOV YRUJHVHKHQ

$XIZHQGXQJIJHQ 1%4U 6FKXOXQJHQ
,P -DKU LQYHVWLHUWHOGRH (XEHRUEXPRNDOOH OLWDUEHLWHU |

EDQNUHOHYDQWHQ IDFKVSH]JLILVFKHQ UHFKWOLFKHQ XQG IDFK>
6FKXOXQJVDQJHERWHQ 11X XQWHUVWY'W]HQ ,P -DKU ZDUHQ HV

3RWHQ]LDOPDQDJHPHQW
3RWHQ]LDOPDQDJHPHQW LVW GHU JHOQWUDOH %DXVWHLQ ]XU VWaQ

2EHUEDQN HQWZHGHU LQ 5LFKWXQJ )Y2KUXQJVSRVLWLRQ RGHU )D
SDKPHQ GHU OE2 *HVSUsFKH VLHKH .DSLW | 6 9HUII
&FOHJVFKDIW XQG YRQ $UEHLWQHKPHUYHU | KNADHIUF H HERD IHW 0 H

$XFK GLH OfJOLFKNHLW GHU 6HOEVW XQG )UHPGQRPLQLHUXQJ YR
%XVLQHVV 3DUWQHU LQQHQ VSUHFKHQ UHJHOPoYLJ PLW GHQ )%
(LQKHLWHQ XQG GLH GDPLW ]XVDPPHQKuoQJHQGHQ ODYQDKPHQ
(QWZLFNOXQJVSODQ =XVoW]JOLFK JLEW HV HLQ 5DKPHQSUR
$XIWDNWYHUDQVWDOWXQJHQ RGHU 9HUQHW]XQJVWUHIIHQ JHKTU
ZHLWHUHQWZLFNHOQ PYFKWHQ JLEW HV MoKUOLFK HLQ QHXQPR
'XUFK GLH 3RWHOQINDQ® QG FANLGHOQ J GHU )%KUXQJVNU&oIWH D:
EHVHW]HQ HUUHLFKW ZHUGHQ



L QGHQ QHXHQ OsUNWHQ :LHQ 'HXWVFKODQG 7VFKHFKLHQ XQG 8
UHJLRQDBIKQ XXV GHUVWaUNW DXI| GLH *HZLQQXQJ YRQ .RPSHWHQ]
HLQHU )%KUXQJVUROOH ZLUG HLQ LQGLYLGXHOOHU $XVELOGXQJV.
P =XJH GHVVHQ KDW MHGH QHXH )%KUXQJVNUDIW GLH O0JJOLFKNH
XP ]X %4EHUSUY%IHQ ZHOFKH .RPSHWHQ]HQ QRFK DXVJHEDXW ZHUG!|
GLH 2EHUEDQN )%KUXQJVNU&sIWH $NDGHPLH GLH DXI| %DVLV GHL
JHLVWXQJVVWDQGDUGYV [%U )%KUXQJVNUaIWH NRQ]JLSLHUW ZXUGH
-DKUHQ PLW GHU /,0$. $XVWULDQ %XVLQHVV BFKRRO ]XVDPPHQ
$XVELOGXQJVVHULHQ VWeQGLJ ZHLWHU

SXVELOGXQIJVVWXQGHQ
*5’

'LH QDFKIROJHQGH 7DEHOOH ]JHLJW GLH 6FKXOXQJVVWXQGHQ
JLOQDQFLDO 5HSRUWLQJ 6WDQGDUGY 'LH $XVELOGXQJVVWXQGHQ \
LOQNO ( /HDUQLQJ XP 6WXQGH SUR OLWDUEHLWHU LQ JHVWLHJH
(/HDUQLQJ JHLJW VLFK GDVV GLH 6FKXOXQJHQ H[NO ( /HDUQLQJ
VLQG ZDUHQ GHU 6FKXOXQJHQ /LYH 6FKXOXQJHQ DOVR 6FK
RGHU LP YLUWXHOOHQ 5DXP ZDUHQ HV 'LHVH (QWZLFNC
-VWHUUHLFK XQG LVW DXI GLH (LQIY4KUXQJ GHU *HQHUDO %DQNL
OLWDUEHLWHU LQQHQ DE (LOQWULWW HLQH JHUHJHOWH $XVELOGX
GD]X PRWLYLHUWH ELVKHU QLFKW YHUSIOLFKWHQGH 4XDOLIL]JLHU

[ YU

$XVELOGXQIJVVWXQGHQ

'XUFKVFKQLWW 'XUFKVFKQLWW
H[NO ( LQVIJHVDFW MH 0% LQNO ( LQVJHVDPW MH 0%
/HDUQLQZ /[HDUQLQJ
$7 $7
02QQHU 02QQHU
JUDXHQ JUDXHQ
ELV LQNO ELV LQNO
YRQ ELV YRQ ELV
DE DE
)aKUXQJIV )aKUXQJIV
NU=IWH NU=IWH
(EHQH NHLQWHHLQH NHl_Q\IH-IlQH(EHQH NHLQNHI NHLQNHHLQH
'DWHOWHQ 'DWHOWHQ 'DWHQ@DW '‘DWHQWHQ
(EHQH NHLQWHHLQH NHl.Q\lH-ILQH(EHQH NHLQNHLQ NHLQNHLQH
'DWH®@®WHQ 'DWHQWHQ 'DWHOOWHQ 'DWHOQWHAQ

OLWDUEHL
WHU LQQHQ

(

0eQQHU 0eQQHU

YUDXHQ YUDXHQ

ELV LQNO ELV LQNO

6HLW ZBUOHRHKUSXVELOGXQJVVWXQGHQ 1%U GHQ ,)56 .RQJHUQEREQMKEOWNVS*GLH BXVZ

GHQ 2EHUEDQN .RQ]JHUQ LQNO GHU

TRFKWHUJHVHOOVFKDIWHQ
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NHLOWHLQH NHLQHLQH NHLQNHLQH NHLQWHLQH
(EHQH 'DWH(%IWHQQ B WHOWHG (EHQH ‘DWHQQDWHQQ BWHOWHO
NHLOWHLQH NHLQHLQH NHLQNHLQH NHLQHLQH
(EHQH 'DWH%;IWHQQ DwWHoWHG (EHQH ‘DWHQQDWHQQ BWHOWHO
OLWDUEHL OLWDUEHL
WHU LQQHQ WHU LQQHQ
*HVDPW *HVDPW
NRQJHUQ NRQ]HUQ
)56 )56

*5

‘HQQ HLQ 8QWHUQHKPHQ *HVXQGKHLW JDQ]KHLWOLFK GHQNHQ ZL¢

GDV $UEHLWVXPIHOG EHWUDFKWHQ S$UEHLWVNOLPD S$UEHLWYV

JHIJHQVHLWLJH :HUWVFKoW]XQJ JHOHEWH )J)HKOHUNXOWXU XQG VF

GHU 2EHUEDQN DOV $UEHLWJHEHU I%KOW VLH VLFK 1%U DOOH JHC

GHU OLWDUEHLWHU L QBUHIX Y HIUHD/Q\OHIRDHN BYQ BHC H L VB AXRIWFIK P LW
NRQVWDQW DXI HLQHP KRKHQ 1LYHDX KaOW

6LFKHUKHLW XQG *HVXQGKHLW GHU OLWDUEHLWHU LQQHQ VLQG
JHVHW]OLFK JHIRUGHUWHQ 6WDQGDUGY ZHUGHQ DXVUHLFKHQG HU
(UJRQRPLH %HOHXFKWXQJ XQG %HO%“IWXQJ HQWVSUHFKHQ GHP $L

*5
'LH JHVDPWH %YHOHJVFKDIW LVW YRQ HLQHP *HVXQGKHLWY XQG 6Ll

x5 x5 *5 x5 x5

$P 6WDQGRUW GHU 2EHUEDQN LQ /LQ] 8QWHUH 'RQDXO0OuQGH |
XQG GHU %HUHLFK GHU $UEHLWVPHGL]LQ LQ GLH $XIJDEH GHU 2
%HWULHEVoU]JWLQ 5HJHOPoYLJH %HJHKXQJHQ XQG $SUEHLWVSODW
GXUFKJHI%KUW 8QWHUVWY%W]W XQG EHUDWHQ ZHUGHQ GLH 6LFKk
GXUFK HLQ 1HW] YRQ VSH]LHOO JHVFKXOWHQ 6LFKHUKHLWVYHU
DQGHUHQ *HVFKalWVVWHOOHQ fVWHUUHLFKZHLW ZLUG VHLWHQV ¢
BLFKHUKHLWVWHFKQLVFKHYV =HQWUXP EHDXIWUDJW ,Q GHQ $XVO
*HVFKalWVEHUHLFKVOHLWHU LQQHQ ]X XQG ZLUG GDV 7KHPD $
JHLVWXQJVHUEULQJIXQJ I%U GLH (YDOXLHUXQJHQ ZLURO®X BIFKVGLH

=ZHLPDO SUR -DKU WDJW ]X DOOHQ $QJHOHJHQKHLWHQ UXQG XI
OLWDUEHLWHU LQQHQ GHU S$SUEHLWVVFKXW]DXVVFKXVV 7HLOQ
%HOHJVFKDIWVYHUWUHWXQJHQ % MRQ H EB\HWIRWENF HAFOGQER H EBLHU ]V
BLFKHUKHLWVIDFKSEWHLORRY GHRELOLHQ 6LFKHUKHE®HX QIS0 OR
7HLOQHKPHU LQQHQ NYQQHQ GLH OLWDUEHLWHU LQQHQ MHGHU]JHI
*HVXQGKHLWVVFKXW] HLQEULQJHQ GLH GDQQ LQ GLHVHP $XVVFK
ZHUGHQ 1HEHQ GLHVHU OfJJOLFKNHLW $QOLHJHQ HLQJXEULQJ
OLWDUEHLWHU LQQHQ DOV *HVXQGKHLWVERWVFKDIWHU LQQHQ LQ
UXQG XP *HVXQGKHLW IXQJLHUHQ $QVWHOOH GHV 8QWHUVWY%W]X



HLQH 3V\FKRORJLQ LQ /LQ] ZXUGH LP )HEUXDU Iliu DQCtH OaUI
UDP_($3 HLQJHIY“KUW VLHKH .DSLWHO (656P6&6 ORGHMN/({WMIBIQ P

BURJUBRLWH

(UVWH +LOIH LVW LQ GHU 2EHUEDQN HEHQ I DIOYQQH € LDH 2 GAHQN UHH W
ZoKUHQG GHU $UEHLWV]HLW WUDLQLREMUEBPWHREB R LKE 8 DG XQ® RW H-
GDI¥%U JHVFKXOWH OLWDUEHLWHU LQQHQ

'HU EHWULHEOLFKH %UDQGVFKXW] ZLUG GXUFK GLH %HVWHOO:
BWHOOYHUWUHWHU LQQHQ VRZLH %UDQGVFKXW]ZDUW LQQHQ JD
5aXPXQJVYUEXQJIJHQ GXUFKJHIYKUW -X@IL O HWD WK V@ PR E @ DIDBIEL W P
%HUXIVIHXHUZHKU /LQ] XQG PLW 8QWHUVW¥%W]XQJ GHU %XQGHVS
%HKJUGH XQWHUQLPPW UHJHOPaYLJH 2EMHNWEHJHKXQJHQ Y D
%UDQGPHOGH GHU 5DXFK XQG :oUPH $E]J]XJVDQODJHQ GHU )C
BLFKHUKHLWVEHOGHRFKMUIPRIHQHQ 1% QNHR QUM QDHUGEHDDPHWH VLFK

*5, *5,
(UVWKHOQHQ $SUEHLWVXQIaOOH %DQNYEHUIoOOH

(UVWKHOIHU LQQHQ LQ $7
$UEHLWVXQIoOOH
%DQN%EHUIoOOH

'HJ XQG $UEHLWVXQIaOOH $EZHVHQKHLWVWDJH
tHJ XQG $UEHLWVXQIBSEZHVHQKHLWVWDJH

08QQHU
YUDXHQ

$XFK LP -DKDE HV ZHGHU LQ GHU HLJHQHQ %HOHJVFKDIW QRFK Et
BWDQGRUWHQ GHV 8QWHUQHKPHQV WuoWLJ ZDUHQ HLQHQ 7RGHVI
RGHU HLQHU DUEHLWVEHGLQJWHQ (UNUDQNXQJ -HGHU SUEHLWVX
 QIRUPDWLRQHQ ZHUGHQ 3UaYHQWLYPDYQDKPHQ JHVHW]W 'HP =
2EHUEDQN GDPLW ZLHGHU HLQ 6W%FN QoKHU JHNRPPHQ 'HU LQ G}
HQWVSULFXRWHRLG H U

P -DKU JDE HV NHLQHQ oeEEHHUE PLONDHOHAUQOHLFK ODYQDKPHQ [XU
ZXUGH LP OHW]JWHQ -DKU HLQ,.,® WHQIHYLFRWYWW R GEGI\.\ VGAHH
XQWHUVFKLHGOLFKH )LOLDOHQ JHSU%IW ZHUGHQ 'DV ,.6 KDV
( (LQKDOWXQJ GHU PD[LPDOHQ 6XPPHQ LP 6DIHPDVWHU
( ZYFKHQWOLFKH 3U%IXQJ GHU )XQNWLRQDOLWaW GHU 9LGHRI
( EDXOLFKH *HJHEHQKHLWHQ
( 'RNXPHQWDWLRQ GHU MaoKUOLFKH BKHK K H KW VMW MIAHBUOXRIRQUM
( YRUVFKULIWVPoYLJHV $QEULQJHQ YRQ +LQZHLVDXINOHEHUQ
( 'XUFKI%KUXQJ GHV MoKUOLFKHQ 3UREHDODUPV



*5 *5 *5 x5 *5 *5

$XIJUXQG GHU YRUZLHJHQG VLW]HQ GLH®D HG WL WMIDIOW GIDW 0DWD
JHVXQGKHLWOLFKHV 5LVLNR GDU 'XUFK UHJHOPuoVYLJH %HJHKXQ.
2EHUEDQN 6WDQGRUWHQ GXUFK GLH 6LFKHUKHLWVIDFKNUDIW ND:
OLWDUEHLWHU LQQHQ ZHUGHQ EH]%JOLFK GHU (UJRQRPLH 0 $89
HV ZHUGHQ 9HUEHVVHUXQJVPDYQDKPHQ YRUJHVFKODJHQ =XVaoW]
%HZHJXQJ DP $UEHLWVSODW] GLYHUVH .XUVH XQG DQLPLHUW GL
GHQ 'UXFNHUQ ZXUGHQ 3RVWHU PLW 'HKQXQJV XQG (QWVSDQQXQ
%HGDUlI EHNRPPHQ OLWDUEHLWHU LQQHQ PLW 5%FNHQSUREOHPHQ

$O0OH ,QIRUPDWLRQHQ EHWUHIIHQG GHQ $UEHLWQHKPHUVFKXW] VI
HLQHU HLJHQHQ 6HLWH LP ,QWUDQHW ,QVLGH ]XVDPPHQJHIDVVW
( /HDUQLQJV ]X GHQ 7KHPHQ %LOGVFKLUPDUEHLW O9HUKDOWHQ

%DQNY%EHUIDOO RGHU $UEHLWVXQIDOO VRZLH HLQH $QOHLWXQJ I:
GDV 7KHPD *HVXQGKHLW LP .RO O% N@NIYNHYWHDHIJIHKWUWDQNHQ XQG

*5

'LH EHUHLWYV LP .[IBS.IJALH.IR“I(RJWE@/\EH-IVFKULHEHQ JHQLHYHQ DOOH
LQ DOOHQ 2EHUEDQN /8QGHUQ HLQHQ 6RJLDOVFKXW] LQVEHVRQGF

'HU 8PJDQJ PLW )DPLOLHQNDUHQ] ZLUG YRQ GHU 2EHUEDQN SURDI
GLH OoQJHU DOV GUHL ORQDWH LQ )DPLOLHQNDUHQ] JHKHQ ZHUG
HV Y D GDUXP ZLH VLFK GLH )DPLOLHQSKDVH YRUDXVVLFKWOLFK
EHLVSLHOVZHLVH LQ )RUP YRQ $XVELOGXQJHQ %HVFKelWLJXQJH
$XIUHFKWHUKDOWHQ VR]LDOHU .RQWDNWH LQ GLHVHP =HLWUDXP
2ITHQVLYHQ VROO GLH $Q]DKO GHU 9aWHU LQ .DUHQ] N¥%QIWLJ ZHL

1DFK GHU .DUHQ] QXW]HQ YLHOH OLWDUEHLWHU LQQHQ GDV $QJHI
HQWJHJHQNRPPHQG XQG IOH[LEHO $XFK 9aWHUNDUHQ] XQG 3DSDP

$QVSUDXKK.DUHQ]

$Q]DKO LQ
JHVDPW
0aQQHU
JUDXHQ
$QPHUNXQSE ZDU -DKUH DOW —-VWHUUHLFK E]Z -DKUH DOV

.DUHQ]HQ EHLQKDOWHQ



,Q $QVSUXFK JHQRPPHQH .DUHQ]

$Q]DKO LQ
JHVDPW
08QQHU
YUDXHQ
$QPHUN%BJLQQ GHU .DUHQ] NDQQ DXFKEMFKRQ FJRU GHFOLHJHQ
'HQQ GLH .DUHQ] YRQ ELV DQGDXHUW ]aKOW VLH LP -DKU

.DUHQ]# EHL .DUHQJU¥%“FNNHKU MHGRFK QXU HLQPDO LP MHZHLOLJ

.DUHQJUYFNNHKU
$Q]DKO LQ

JHVDPW

08QQHU
JUDXHQ

OHUEOHLETXRWH LQ

JHVDPW
08QQHU
JUDXHQ

5
'LREHUE®QKDYFK GLH %HUHFH@GHUGHDA %NS—-VWHUUHLFK GXUFKJF
*HQGHU 3D\ *DS LQ $7

'DV (UJHEQLV JHLJW EHLP 9HUJOHLFK DOOHU $QJHVWHOOWHQ R
)%KUXQJVHEHQH HPQHEUHQGHU 3D\ *ROGYRA@PLW HLQH PHUNEDUH

JHIHQ¥“EHU (LQ *UXQG 14U GLHVH 9HUEHVVHUXQJ LVW HLC
) %KUXQJVNU=rIWH LQ GHU EHWUDFKWHWHQ *UXQGJHVDPWKHLW

9HUKEOWQLYV ]XP GXUFKVFKQL\WEWOLMHEQ 3HUVRQDOVWDQG
.DUHQJU%FNNHKU LRORDHOWH LP 8QWHUQHKPHQ E]Z .DUHQRQLMNNHKBQWHDRUBKPHQ
'LH %HUHFKQXQJ GHV *HQGHU 3D\ *DSV RULHQWLHUW VLFK DP 9RUVFKODJ 1%U GLH 5LFKW(



%LOGHW PDQ HLQH ZHLWHUH *UXSSH EHVWHKHQG DXV DOOHQ OLW
UHGX]LHUWHQIGIHRUI®SP -DKU DXILP 9HUJOHLFK X LQ X
LQ +LHUEHL LVW GLH VLQNHQGH 7HQGHQ] HEHQIDOOV HLQGHX

*5,
'DV 9HUKoOWQLY GHU MoKUOLFKHQ *HVDPWYHUJ%WXQJ GHV OHGLI
+IFKVWYHUGLHQHQGHQ EHWUmJW LP -DKU P -DKU
BWHLJHUXQJ GHU MoKUOLFKHQ *HVDPWYHUJ%WXQJ EHVWHKW LP -
LP -DKU 9HHK@OWQLV YRQ

'HU JHVFKOHFKWRKSHWMHUFKBHHREHUEDQN LVW Y D DXI| GLH LPI
EHVHW]WHQ (EHQHQ GHU )%KUXQJVNUolWH XQG 7RSVSH]LDOLV
IXU%FEN]XI%KUHQ PoQQOLFKH )%“KUXQJVNWPmIQWHOLFKH )% KUXQJVNU

PaiQQOLFKH )%KUXQJVNUG&zIWH 'DVV  GLH JHVHW]WHQ
JUDXHQI%KUXQJVTXRWH NRQNUHWH .DUHQ]SODQXQJ RIIHQH $XV
3RWHQ]LDOPDQDJHPHQW 4XRWHQGHILQLWLRQ GD]X EHLWUDJHQ
UHGX]LHUHQ LVW MHGRFK HUNHQQEDU

) %2 U ZXUGH HUVWPDOV GLH %HUHFKQXQJ GHV *HQGHU 3D\ *DS

*XLGHOLQH YRUJHQRPPHQ GLH N%QIWLJ GLH ELVKHULJH

%HUHFKQXQJ ZXUGH I1%U GLH /8QGHU —VWHUUHLFK XQG 'HXWVFKO|
OLWDUEHLWHU LQQHQ EHVFKeIWLJHQ

'LH 'DWHQJUXQGODJH GHU *HVDPWYHUJ%WXQJ HQWVSULFKW MHQHU ]XU %HUHFKQXQJ G|
GXUFKVFKQLWWOLFKH BWHLJHUXQJ GHU YHUJDQJHQHQ 1%Ql -DKUH KHUDQJH]RJHQ YJO
OLWDUEHLWHU LQQHQ GLH VRZRKO DOV DXFK ]XU *oQ]H DNWLY ZDUHQ %HLP OHGL
DXVEH]DKOWH EHUVWXQGHQ 3HQVLRQVNDVVHQOHLVWXQJHQ 6DFKEH]%JH VRZLH GLH OL
9RUVWDQGVYHUJ%WXQJ DOOHUGLQJV LQNOXGLHUW

1DFKIROJHQGH .RPPHQWDUH EH]JLHKHQ VLFK DX| (UJHEQLVVH GHY OHGLDQV HLQ]JHOQHU $X



*HVFKOHFKWHUYHUKeOWQLY GHU 0LYVAHLU ZMIAVOH V KLIK(

"HVEKO HE K e BKBWHLEOLFK
YHUKogw L iﬁwg nOSﬁﬁﬁ&%&H&E I&%&%W&%ﬁHJLHUWH
HuuHOQHQ4xQ HULQ DOO f W}WLM%WWE@MM&%WFE

H @QWOIO H]L K G W
9HLU»MNXQJ9kWPNE*”*VBUWﬂ&QHQ”V ﬁ%&ghﬁj&%SWﬂ£&HQJ$LU &

-VWHUUHLFK
4XDUWLO QLHGULJ

4XDUWLO
QLHGULJ ELV PLWWHO

4XDUWLO
PLWWHO ELV KRFK

4XDUWLO KRFK

$OO0H

OLWDUEHLWHU LQQ
LGHQWLIL]JLHUWHQ
OLWDUEHLWHU LQQ

'"HXWVFKODQG
4XDUWLO QLHGULJ

4XDUWLO
QLHGULJ ELV PLWWHO

4XDUWLO
PLWWHO ELV KRFK

4XDUWLO KRFK

HQ
Q

$OO0OH

OLWDUEHLWHU LQQHQ
LGHQWLIL]JLHUWHQ
OLWDUEHLWHU LQOQHQ

(V JHLIJW VLFK GDVV LP KJFKVWHQ 4XDUW L@ QGHUU %H) W KD OLVPH OV
'"HXWVFKODQ@QQHU

%HL GHU %HUHFKQXQJ ZHUGHQ %HVFKoIWLIXQJHQ ZoKUHQG GHU .DUHQ] 1HXHLQWULWWH
%HULFKWVMDKU YRQ PLQG ORQDWHQ DXVJHQRPPHQ



*HVFKOHFKWVVSH]LILVFKHY /RKQJHI®aOOH DXI GHU *L
WUXWWRIHVDPWYHUJYWXQJ
*HVFKOHFK *HVFKOHFK *HVFKOHFK *H

+1KH GHU Mdkglgq RYHB 'LVEK

%UXWWRJH%

YRUISWXET GH U ) Dx) 6

GHV OHGL GHYV
-VWHUUHLFK
4XDUWLO QLHGULJ

4XDUWLO
QLHGULJ ELV PLWWHO

4XDUWLO
PLWWHO ELV KRFK

4XDUWLO KRFK

$OOH
OLWDUEHLWHU LQQH
LGHQWLIL]JLHUWHQ

OLWDUEHLWHU LQQH

'"HXWVFKODQG
4XDUWLO QLHGULJ

4XDUWLO
QLHGULJ ELV PLWWHO

4XDUWLO
PLWWHO ELV KRFK

4XDUWLO KRFK

H
U
U
H
0

l_
=
=
o X
I

Q
Q

$OO0OH

OLWDUEHLWHU LQQHQ
LGHQWLIL]JLHUWHQ
OLWDUEHLWHU LQOQHQ

,QVJHVDPW JHLJW VLFK LQ —VWHUUHLFKEHZ QLtH KDOWMWAFKDW DGV IFKQ
YRQ %HWUDFKWHW PDQ GLH HLQJHOQHQ 4XDUWLOH VR ]JHL
*HKDOWVXQWHUVFKLHGH VLQG DXI| %DVLV GHV OHGLDQV LQ DOOHC
AXDUWLOHQ JHLJW VLFK LQ —VWHUUHLFK VRJDU HLQH OHLFKW KK
'LHV LVW Y D PLW GHU OuQJHUHQ %HUXIVHUIDKUXQJ YRQ )UDXHQ

$XI %DVLVY HLQHU WLHIHUJHKHQGHQ $QDO\WH LVW GHU *HKDOWYVXC
) %KUXQJVSRVLWLRQHQ PLW )UDXHQ JXUYFEN]XI%ZKUHQ 'XUFK GLH

ZLUG VLFK GHU *HQGHU 3D\ *DS LQVJHVDPW GDKHU LP /DXIH GHU «
LVW JHPaY GHQ UHFKWOLFKHQ 5HJHOXQJHQ DXFK GLH 6HQLRULW
SRVLWLYH (QWZLFNOXQJ GDVV LP /DXIH GHU =HLW XQG DXIJUXQC
GHQ )“KUXQJVSRVLWLRQHQ W=aWLJ VHLQ ZHUGHQ ZLUG ]X HLQH
Y4 KUHQ 'LHV JHLJW HLQPDO,RHWURKIBYCHEHKWLANHLW GHU

'D GLH ILQDOH YDULDEOH 9HUJYAWXQJ 1%U HUVW DXVEH]DKOW ZLUG EHUY%“FNVLFKWI
YDULDEOH 9HUJY%WXQJ I%U GLH DXVEH]DKOW ZXUGH



*5

'LH 2EHUEDQN EHNHQQW VLFK DXVGUY%FNOLFK GD]X VRZRKO (
YHUDQWZRUWXQJVYROO HWKLVFK ZHUWYROO XQG ZHUWVFKaW]HC
DOOHQ OHQVFKHQ HJDO RE PLW OLWDUEHLWHU LQQHQ .XQG LQQ
5%FNVLFKWQDKPH DXI fNRORJLVFKH XQG TNRQRPLVFKH $VSHNWEF
8PJDQJ PLW VoPWOLFKHQ JHVHW]OLFKHQ 5DKPHQEHGLQJXQJHQ
HWKLVFKH 3ULQ]JLSLHQ ]XJUXQGH

)%U ZHLWHUH ,QIRUPDWLRQHQ ]XU 8QWHUQHKPHQVNX%KXQG 1>

I._D_S_LAALHQ_(JL%;'! * _ BWUDWHJILHQ LQ %H]XJ DXI 8QW RH Q V
&RQGXEW 1% 0l \/\B[H@H_WHU LQQHQ

g
P *HVFKoIWVEPKEHQ NHLQH DUEHLWVEH]RJHQHQ 9RUIZOOH LQ %k
GHV *HVFKOHFKWVY GHU 5DVVH RGHU HWKQLVFKHQ +HUNXQIW
'HOWDQVFKDXXQJ HLQHU %HKLQGHUXQJ GHV $OWHUV RGHU GHU

ZDUHQ ZHGHU LQIRUPHOOH QRFK IRUPHOOH 9RUIGOOH EHNDQ
KLQZLHVHQ

,P -DKU JDE HV HLQHQ JHPHOGHWHQ 9RUIDOO YRQ VH[XHOOHU %k
XQGHQ 'LH OLWDUEHLWHULQ JLQJ NXU] QDFK GHP 9RUIDOO DXI

$EWHLOXQJ +XPDQ 5HVRXUFHV LQ 9HUELQGXQJ VHW]WH 'LH .XQGt
OLWDUEHLWHULQ VRZLH DOOHQ 7HDPPLWJOLHGHUQ VWDQG HLQH \
LP 5DKPHQ GHV (PSOR\HH $VVLVWDQFH 3URJUDP ($3 IXU 9
THDPLQWHUYHQWLRQ PLW HIWHUQHU %HUDWXQJ RUJDQLVLHUW X
DEJHOHLWHW ZLUG DQ HLQHU EDQNZHLWHQ 5LFK\WWOUGHHWXRV8P JD(

*5’
l N OKR KB IXU MMHKHEXO] OHIDWI YlHU $XV
[cin Gy b1 IHOH O/nHOH'I\/FIJ(DIB\,H_ WHONB DL BRWHMOW WHQY GHU 3H
%HGHQNHQ oXYHUQ RGHU 9RUIBOOH PHOGHQ NTYQQHQ ZXUGHQ NH
DQGHUHQ 9HUVWYIYHQ JHJHQ GLH OHQVFKHQUHFKWH JHPHOGHW

XQG JDE HV GHPQDFK DXFK NHLQH *HOGEXYHQ 6DQNWLRQH

=XVDPPHQKDQJ PLW GHQ EHVFKULHEH BO0HQ XQG %HV]
BWUDVBIBLHYPSD WKIUQHKPHQVSROLWLN XMEQ LR\ & D V N X O W X




"LHXQG LQQHQ JHKJUHQ ]X GHQ ZLFKWLJVWHQ 6WDNHKROGHUQ GF
GLHVH *UXSSH VRZLH 6WUDWHJILHQ XQG ODYQDKPHQ LQ GLHVHP %t#

I'_L_I:I_LRM_I:M_I:IDJ&MALH_TJMK_H_E)HQ UGHQ LP =XJH GHU :HRestbWOLF#
"HVHQWOIEKH $XV71 UNR®DHFEHBLWHNGY QUG GLH 2EHUEDQN ZHVH
LGHQWLlL]LHUW 'DWHQVFKXW] XQG ,QIRUPDWLRQVVLFKHUKHLW

,QIRUPDW IHROQMHQ Col5FHKHH U K H L W .LQGHUVFKXW] =XJDQJ ]X 3URG?>
YHUDQWZRUWXQJVYROOH 9HUPDUNWXQJVSUDNWLNHQ

*5

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ YHUVFKULIV
'LHVHU $EVFKQLWW EHKDQGHOW GLH LQWHUQHQ G5LFKWOLQLH
9HUEUDXFKHU LQQHQ XQG (QGQXW]HU LQQHQ 'LH LQWHUQHQ 5LFk
“ZEHU GDV 'RNXPHQWHQPDQDJHPHQW DXIUXIEDU )%U 6WDNHKROGH

Y%EHU GLH 2EHUEDQN _HEVIWH EHUHILWIJHVWHOOW =XU 6WDNHKRO
GLH ,QIRUPDWLRQHQUB®BODSOWHOHEYHQIXOG 6WDQGISXAWNWH GHU |,

'DWHQVFKXW]

5LFKWOMMHGVFKXW] +DQGEXFK
_OKDQW 2EHUEDQN LVW ]XU (UJUHLIXQJ YRQ XPIDVVHQGHQ O0DY
'DWHQVLFKHUKHLW YHUSIOLFKWHW (V P%VVHQ 1%U DOOH 2UJD¢
JHWURIIHQ ZHUGHQ 'HQ DXV GHU 'DWHQVFKXW] *UXQGYHI
%' DWHQVFKXW]JUXQGVaW]HQ ]XIROJH LVW LQVEHVRQGHUH VLFKHL
( GLH 'DWHQYHUZHQGXQJ UHFKWPaYLJ XQG QDFK 7UHX XQG *OD
GLH 'DWHQYHUZHQGXQJ GLH *UXQGVaW]H GHU =ZHFNELQGXQJ
'DWHQ VWHWY VDFKOLFK ULFKWLJ XQG DNWXHOO JHKDOWHQ Z
GHU *UXQGVDW] GHU 6SHLFKHUEHJUHQ]XQJ EHDFKWHW ZLUG
L QWHJULWaW O9HUWUDXOLFKNHLW XQG 9HUI%JEDUNHLW GHU
[
'DWHQ P%VVHQ DOVR X D YRU 6DERWDJH =HUVWJUXQJ XQG 9HUC
QLFKW ]XJoQJOLFK VHLQ (LQ H 'DWHQVFKXW]EHDXIWUDJWH U NX!
'DWHQVFKXW]HV 1%U GLH 2EHUEDQN LVW VHLW (LQI%KUXQJ C
'DWHQVFKXW]EHKJUGHQ HUQDQQW
9HUZDQGWH 6WDQGDUGYV %O , @DMLIDRADLDYHH) ' DM WAMFK X W]IHVHW ] H
*HOWXQJVEMYHLEKFKWOLQLH JLOW 1%U GLH 2EHUEDQN $* 'LH ]HC
'DWHQVFKXW]PDWHULHQ ELOGHW JHJHQZaUWLJ GLH '6*92 9HURUG
(8 OLWJOLHGVWDDWHQ LQ *HOWXQJ JHWUHWHQ LVW 'LHVH (8 9HUR

A~ N /SN




SHUDQWZ RDWMHK@QVUFKXW]EHDXIWUDJWH U $EWHLOXQJ 6HNUHWDULDYV

'HU 'DWHQVFKXW] LQ GHU 2EHUEDQN EDVLHUW DX| GLHVHQ YLHU *1

( 9HUWUDXOLFKNHLW GHU B6FKXW] JHJHQ XQEHUHFKWLJWHQ

6LFKHUVWHOOXQJ GDVV ,QIRUPDWLRQHQ QXU I%U DXWRULVLE

( ,QWHJULWeW GHU BFKXW] GHU ,QIRUPDWLRQHQ XQG 6\VWHP

,QGHUXQJ RGHU ODQLSXODWLRQ XQG VRPLW GLH G6LFKHI

9HUDUEHLWXQJVPHWKRGHQ ULFKWLJ YROOVW®oQGLJ XQG QLFI

( 9HUI%JEDUNHLW GLH B6LFKHUVWHOOXQJ GDVV %HQXW]HU

,QIRUPDWLRQHQ KDEHQ GLHV LQNOXGLHUW GLH 9HUI%JEDUNF

( $XWKHQWL]LWasW GLH 6LFKHUVWHOOXQJ GDVV DOOH .RPP}
YHUWUDXHQVZ%UGLJ VLQG

$UEHLWVDQZHLVXQJ 'DWHQVFKXW] *UXQGYHURUGQXQJ
LOKD'QH 2EHUEDQN LVW GD]X YHUSIOLFKWHW LKUH OLWDUEHLWHL
XQG 9HUSIOLFKWXQJHQ QDFK GHU '6*92 ]X LQIRUPLHUHQ XP GHU
GXUFK DOOH OLWDUEHLWHU LQQHQ VLFKHUVWHOOHQ ]X NTQQHQ
JLEW GHQ OLWDUEHLWHU LQQHQ HLQHQ ®EHUEOLFN Y%EHU GLH $C
YHUVWGoQGOLFKHU JRUP GLH ZLFKWLJVWHQ %HJULIIH XQG *UXQGVa
9HUZDQGWH 6WDQGDUGV DAWH QULAKIXDW FUKQ GY HWWHE QX QJ '6*92
*HOWXQJVHHYHLEKFKWOLQLH JLOW 1%U GLH 2EHUEDQN $*
9HUDQWZBBEHWMNROXQJ 6HNUHWDULDW XQG .RPPXQLNDWLRQ

$UEHLWVDQZHLVXQJ 1%U 8PJDQJ PLW %HZHUEHUGDWHQ XQG
*UXQGYHURUGQXQJ
LOKD®W=XVDPPHQKDQJ PLW GHQ 'DWHQ YRQ %HZHUEHU LQQHQ XQ
HLQH HUKJKWH 6RUJIDOWVSIOLFKW 'LH SUEHLWVDQZHLVXQJ I%U !
(8 'DWHQVFKXW] *UXQGYHURUGQXQJ LQIRUPLHUW DOOH OLWDUE
8PJDQJ PLW 'DWHQ YRQ %HZHUEHU LQQHQ XQG OLWDUEHLWHU LQQ
ZHOFKHU :HLVH YRQ ZHP XQG ZR GLH JHQDQQWHQ 'DWHQ YHUDUE}
9HUZDQGWH 6WDQGDUGYV DAWH QULAKIXDWY UKQ GY HWWHE QX QJ '6*92
*HOWXQJVHHWHLEKFKWOLQLH JLOW 1%U GLH 2EHUEDQN $*
9HUDQWZBRBEWNDROXQJ +XPDQ 5HVRXUFHYV

$UEHLWVDQZHLVXQJ I1%U OHOGXQJ YRQ 'DWHQSDQQHQ 'DWD %UHD
_OKDOMW 2EHUEDQN LVW DXIJUXQG YRQ $UW XQG '6*92 GD]X YH
6FKXW]HV SHUVRQHQEH]RJHQHU 'DWHQ HLQJHKHQG ]X SU¥%IHQ
OHOGHYHUSIOLFKWXQJ DQ GLH ]XVWuoQGLJH 'DWHQVFKXW]EHKfUG
$UEHLWVDQZHLVXQJ 1%U OHOGXQJ YRQ 'DWHQSDQQHQ 'DWD %UHI
EHL %HNDQQWZHUGHQ HLQHU SRWHQ]JLHOOHQ 9HUOHW]XQJ GHV 6]
DOOH OLWDUEHLWHU LQQHQ %EHU GLH VLH GDKLQJHKHQG WUHIIHQ
9HUZDQGWH 6WDQGDUGYV DAH QULPKIXDWY UK Q GY HWWHGE QX QJ '6*92
*HOWXQJVHHYHLEKFKWOLQLH JLOW 1%U GLH 2EHUEDQN $*
9HUDQWZBBEHWMNROXQJ ,PPRELOLHQ B6LFKHUKHLW XQG .RVWHQPDQD.




QIRUPDWLRQVVLFKHUKHLW

,QIRUPDWLRQVVLFKHUKHLWVULFKWOLQLH

LOKD®WML GLEMIUPDWLRQUVWIVAKWHELN@EHOW HV VLFK XP HLQ *UXQG
ODQJIULVWLJHU $XVOHJXQJ GDV GLH 9RUJDEH GHV 9RUVWDQGV (
,QIRUPDWLRQVVLFKHUKHLW XQG DXI| GLH 6LFKHUKHLW YRQ ,QIRUP
GLH 2EHUEDQN IRUPXOLHUW 'DV SULPaUH =LHO GHU 2EHUEDQN
.XQG LQQHQ XQG 9HUWUDJVSDUWQHUQ KJFKVWH LEQWEGE R QG D
,.7TXP]XVHW]HQ $0OH 6LFKHUKHLWVPDYQDKPHQ GHU 2EHUEDQN R
GDUDXV DEJHOHLWHWHQ ,7 =LHOHQ $XIJUXQG GHU DQ GDV 8QW
ZLUWVFKDIWOLFKHQ $QIRUGHUXQJHQ ZLUG HLQ EHVRQGHUHV +DX
(LQ &KLHI ,QIRUPDWLRQ 6HFXULW\ 2IILFHU &,62 XQG HLQ H ,QIRL
1%U GLH .eEHUZDFKXQJ XQG GDV ORQLWRULQJ GHU %DIQOIM @ HT D BEW
DXVJHODJHUW 'LH 6FKQLWWVWHOOHQNRRUGLQDWLRQ ]XU 2EHUED
XQG .RVWHQPDQDJHPHQW

9HUZDOQGWH 6WDQGDUGYV XQG ,QLWLDWLYHQ 'ULWWHU
*HOWXQJVEHUMH FIQIRUPDWLRQVVLFKHUKHLWVULFKWOLQLHIHQOW |
7RFKWHUJHVHO® VEKIDUEBQN 6HUYLFH *PE+ 2EHUEDQN /HDVLQJ *H\
9HUDQWZRMEWXQDXQJ ,PPRELOLHQ 6LFKHUKHLW XQG .RVWHQPDC
9RUVWDQG

*5, % '0$ |UY%KHU )6

&OREXBPSXWLQJ ,7 6HFXULW\ 5HIJHOXQJ

LOKDSOIWIO GLHVHV 'RNXPHQWV LVW GLH NODUH =XRUGQXQJ YRQ

1XW]JHQ YRQ &ORX G GHWQYGKIQVHRG HKGHP VROOHQ GLH 9RU XQG 11
GHU 1XW]XQJ YRQ &ORXG 6HUYLFHV DXIJH]JHLJW ZHUGHQ &ORXG
P%VVHQ HYDOXLHUW DX| LKUH :HVHQWOLFKNHLW EHZHUWHW

GRNXPHQWLHUW 3U%IQDFKZHLVH I%U $XGLWIjiJ_LQ&HQ_&LﬁI)HQDQ
) YHOWRIHWEBSSNMQ ZHUGHQ VLHKH 0DSDWHIRH Q6\5 6G t
laH1 HKXOIHO IX 6HAM M DIQGVWHQ SRWHQ]JLHOOH &ORXG 6HUYLFH PXV
XQG GHU 5HJH O X®] HEUH) R WHFRO@D® J A B HEMUN.SWH FK H Q
9HUZDQGWH 6WDQGDUGV X@G$ , QLMWRDHDLY HQH FYUIMMMWHY DQG 0DU
*XLGHOLQHV 2Q RXWVRXUFLQJ WR FORXG VHUYLFH SURYLGHUYV
%XQGHVDPW I%U 6LFKHUKHLW LQ GHU ,QIRUPDWLRQVWHFKQLN %¢
*HOWXQJVHEHHWHLEKIHOXQJ HQWKaOW 5LFKWOLQLHQ ]XU (YDOXLHU)
JLOW YHUSIOLFKWHQG I1%U DOOH OLWDUEHLWHU LQQHQ GHU %DQ
9HUDQWZRMEWHQD XQJ ,PPRELOLHQ 6LFKHUKHLW XQG .RVWHQPDC
9RUVWDQG

OLW ]XQHKPHQGHU 'LILWDOLVLHUXQJ sQGHUQ VLFK GLH $QIRUGHL
ODXIHHWB %HGUNDOKQHUEDUHFBWUNYRFHY JIWHU LQV =HQWUXP GHU
'LHQVWH VLQG OHLFKW ]X HUZHUEHQ XQG XQDEK=QJLJ YRQ GHU X
]XU JROJH KDEHQ GDVV XQ¥%EHUVLEKWOLFKH ,7 6WUXNWXUHQ HQ
VLQG



BHLW GHU (LQI%KUXQJ GHU '6*92 XQG GHP GDPLW YHUEXQGHQHQ
HLQH JDQ]JKHLWOLFKH %HWUDFKWXQJ XQG 5HJHOXQJ GHU 1XW]XQ.
1XW]HU LQQHQ VLQG XQG EOHLEHQ LQ GHU 9HUDQWZRUWXQJ 1%U
ZXUGHQ GLH 9RUJDEHQ ]XP 7KHPD &ORXG &RPSXWLQJ VDPW GHQ
XQG PLW GHU 2EHUEDQN DEJHVWLPPW XP PLW GHQ JHOWHQGHQ 5
QHXHQ &ORXG 'LHQVWHQ ZHUGHQ VWDQGDUGLVLHUW GXUFKJHI%KL

(LQH 9RUDESU%IXQJ YRQ QHXHQ &ORXG 'LHQVWHQ GHUHQ 3URYL
GXUFKJHI%KUW 'LHV JHVFKLHKW LQ HLQHU JXWHQ =XVDPPHQDUEF
*PE+ XP VePWOLFKH )DFHWWHQONBRQUWIPLFKHQG EHZHUWHQ ]X

S5LFKWXVODJHUQ 2XWVRXUFLQJ YRQ %DQNGLHQVWOHLVWXQJHQ !
QK 'LH 5LFKWOLQLH OHJW GLH JHQWUDOHQ 9RUDXVVHW]XQJHQ Y
VRPLW GHQ *RYHUQDQFH 5DKRPPWOYLRKH :BRYEHY XDGGIMUDQWZRU
$XVZDKOYHUIDKUHQ XQG $EODJHUXQJVEHGLQJXQJHQ LQ GHU 5LFK!
9HUZDQGWH 6WDQGDUGV (% (XURSHDQ %DQNLQJ $XWKRULW\ /HLW
*HOWXQJ' 'LHVH 5LFKWOLQLH JLOW I%U GLH 2EHUEDQN XQG LKUH

9HUDQWZBBEWMNROXQJ 6WUDWHJILVFKHY 5LVLNRPDQDJHPHQW )UHLJ

$UEHLWVDQZHLVXQJ 2XWVRXUFLQJ
LOKD®W2XWVRXUFLQJ VHLW -DKUHQ DXFK LP )LQDQ]VHNWRU HLQH
LQWHUQDWLRQDOHU (EHQH %HVWUHEXQJHQ 5LFKWOLQLHQ I%U G
ZHUGHQGHQ DXIVLFKWVY UHFKWOLFKHQ $QIRUGHUXQJHQ VLQG ZL
XPIDVVHQG ]X GRNXPHQWLHUHQ 'LHVH $UEHLWVDQZHLVXQJ XPII
2XWVRXUFLQJ EHVWHKHQGHV 2XWVRXUFLQJ XQG $XIOJVXQJ 2XWV|
9HUZDQGWH 6WDQGDUGV X®$& /HLLWQ IDQ\LLHY BIQW M R W WFH.LR J

*HOWXQJ' 'LHVH 5LFKWOLQLH JLOW I%U GLH 2EHUEDQN XQG LKUH
9HUDQWZRBEWMKROXQJ ,PPRELOLHQ B6LFKHUKHLW XQG .RVWHQPDQD.

&RGH RI &RQGXFW 14U OLWDUEHLWHU LQQHQ
,QKDODW2EHUEDQN EHNHQQW VLFK DXVGU¥%“FNOLFK GD]X LP (LQNOI

BWDQGDUGV ZLH GHU (XURSGoLVFKHQ OHQVFKHQUHFKWVNRQYHQWL
*XLGHOLQHV IRU OXOLWQDWLRQDO (QWHUSULVHV RGHU GHQ 81 *X
KDQGHOQ $0V LQ GHU (05. YHUDQNHUWHVY *UXQGUHFKW LVW G
=XVDPPHQDUEHLW XQG ,QWHUDNWLRQ VR DXFK LP 8PJDQJ PLW

laKHUH ,QIRUPDWLRQHQ ]XP &RGH RI &RQGXFW VL H LP .DSLWE
S8QWHUQHKPHQVSROLWLN X @mmWHNRH@.RHU}\AIWﬁwaHLWHU

=X GLHVHP ZHVHQWOLFKHQ 7KHPD JLEW HV NHLQH YHUVFKULIWOL
ODYQDKPHQ HUJULIIHQ GLH GHQ .XQG LQQHQ GHU 2EHUEDQN GH
HUPJJOLFKHQ E]Z VWHWLJ YHUEHVVHUQ VLHKH .DSLWHO (656 6 !



OLF $XVZLUNXQJHQ DX| 9HUEUD EBKIDIQ 1 (& H K BERE H (A
wa. D

6LHKH DXE ! 6WUDWHJILHQ LP =XVDI
(QGQOXW]HOHODAWZRUWXQIVYROO %HI-‘_;Q\D-IINWXQJVSUDNWLNHQ

P %HUHLFK SHUVYQOLFKH 6LFKHUKHLW ZXUGHQ I%U GLH 2EHUEL
3UYHQWLRQ YRQ %DQN%EHUIsOOHQ $XJHQ 3ULQJLS VRZLH +LQZ
ODLOV DOV %HUY%KUSXQNWH LGHQWLIL]JLHUW

=X +LQZHLVHQ I%U .XQG LQQHQ EHL *HIDKUHQ VL'_I:I_IS_H_ILS_IID(WHO (6
HVH OLFKH $XVZLUNXQJHQ DXI| 9HUBWBXRMERX W D XK

0,
[cirupDwW Pb\ﬁW—I_ HHUKHLW

6LFKHUKHLWVKDQGEXFK

IELLH_KH__[LS_LMLHL&656 I 6 6WUDWHIJLHQ LP =XVDPPHQKDOQ
*HYXQGKHI WVVEKXW] 6LFKHUKHLW

.DVVDKDQGEXFK
,QKDDW +DQGEXFK IDVVW 5LFKWOLQLHQ ]XVDPPHQ GLH GHQ W=JO

EHILQGHQ VLFK DXFK 5HJHOXQJHQ ]X 6RUJIDOWVSIOLFKWHQ XQG )
*HOWXQJVE® OHLFKUNWH

9HUZDQGWH 6WDQGDUGV XQG ,QLWLDWLYHQ 'ULWWHU
9HUDQWZREWKQAIXQJ 6WUDWHILVFKH 2UJDQLVDWLRQVHQWZLFNO X

&RGH RI &RQGXFW 14U OLWDUEHLWHU LQQHQ
,QKD'QW 2EHUEDQN EHNHQQW VLFK DXVGUY“FNOLFK GD]X LP (LQNO

BWDQGDUGV ZLH GHU (XURS8LVFKHQ OHQVFKHQUHFKWVNRQYHQWL
*XLGHOLQHV IRU OXOLWQDWLRQDO (QWHUSULVHV RGHU GHQ 81 *X
KDQGHOQ $0OV LQ GHU (05. YHUDQNHUWHY *UXQGUHFKW LVW GD|
6FKXW] GHU -XJHQGOLFKHQ DP $UEHLWVSODW] EHL MHGHU =XVDP
PLW .XQG LQQHQ YRQ JUXQGOHJHQGHU %HGHXWXQJ 18KHUH ,QlI

DSLWHO (656 * ! * _B6WUDWHJILHQ LQ %H]XJ DXI 8QW RH Q V.
SROGXEW l1vU ﬂIWﬁ)I-H@ﬂHWHU LQQHQ

"HLWHUH YHUVFKULI BWUDWHJILHQ $UEHLWVDQZHLVXQJ
YRUKDQGHQ DOOHu|mFFblwn\n:|>cswm&nmm+HLLQH +LQZHLVH ]XP -XJHQ

7TDVFKHQJHOGNRQWR MHGHU]HLW DEUXIEDU

l1cKHUH ,QIRUPDWLRQHQ ]X GHQ 6FKXW]PDYQDKPHQ EHL GHU (UTII

ILQGHQ VLFK LP .DSLWHO 6 (UJUHLIXQJ YRQ ODYQDKPH
DX| 9HUEUDXFKHU LQQHQ Gal@mu LQQHQ !



(LOQEHUVLEKW |X GHQ 3UR G XXM HZDEE H B DXEN WEHEMHNYHYIW ]XJoQJO L F
KLQDXV NTQQHQ EHL %HUDWXQJVJHVSUaFKHQ LQ GHQ )LOLDOHQ Z
GHU 2EHUEDQN HLQJHKROW ZHUGHQ

'LH $O0QJHPHLQHQ *HVFKelWVEHGLQJXQJHQ GHU 2EHUEDQN XQG V
VLQG DXBHIHAD QN DHRNAIWB U

*5, *5,* '0$ IUW%KHU )6

SUEHLWVDQZBUNKYILQIPLWWHLOXQJHQ
,QKDOWH $UEHLWVDQZHLVXQJ ODUNHWLQJPLWWHLOXQJHQ KDW

. XQGHQLQIRUPDWLRQHQ HLQVFKOLHYOLFK ODUNHWLQJPLWWHLOXQ
*HJHQVWDQG 'DYRQ ZLUG ]XP HLQHQ GLH LQKDOWOLFKH $XVJH
ODUNHWLQJPLWWHLOXQJHQ XPIDVVW GLH GHU 5HFKWVWUGgJHU 2E
YRQ :HUWSDSLHUGLHQVWOHLVWXQJHQ DQ .XQG LQQHQ ULFKWHW
ZDKUVFKHLQOLFK YRQ LKQHQ .HQQWQLV HUODQJHQ =XP DQGHU
2UJDQLVDWLRQ VRZLH GLH (LQULFKWXQJ YRQ HQWVSUHFKHQGHQ
YRQ LKU SURGX]JLHUWHQ YHUTIIHQWOLFKWHQ RGHU VRQVW
'HUWSDSLHUJHVFKoIW UHFKWVVLFKHU HUVWHOOW XQG YHUEUHLW
(UVWHOOXQJ XQG RGHU 3U%IXQJ YRQ .XQGHQLQIRUPDWLRQHQ HLC
EHU%FNVLFKWLJHQ 'DV EHWULIIW ]XP HLQHQ )RUPXOLHUXQJ
B3URGXNWEH]HLFKQXQJHQ RGHU $XV]HLFKQXQJHQ $XV GLHVHP *UX
GLH &KHFNOLVWH 1%U .XQGHQLQIRUPDWLRQHQ LP :HUWSDSLHUJHV
9HUZDQGWH 6WDQGDUGV XQG ,QLWLDWLYHQ 'ULWWHU
*HOWXQJVEBHUHLFK

9HUDQWZRUWEM/ AK SN QW 6 H.IRPIRWO UNDWLRQG

*5,
'LHVHVY .DSLWHO JLEW (LQEOLFNH LQ GLH (LQEH]JLHKXQJ YRQ 9HUE
WDWVaeFKOLFKH XQG SRWHQ]JLHOOH $XVZILUNXQJHQ DX| MLIE 'LH D
IX_HJJALF_K_I_HGH VWHQ 8QWHUQHK (656 L6%0 OQOWHUHVVHQ X0 IGWEVDD (
QWHUHV 6H_IWQEHEKHW EHVFKULHEHQ

6HLW 6HSWHPEHU |%KUW GLH 2EHUEDQN %HIUDJXQJHQ ]XU .XQ
VWDQGDUGLVLHUWHU 2QOLQHEHIUDJXQJ ZHUGHQ 3ULYDWNXQ
%XVLQHVLQMHBMHLOQVWXQWHUQHKPHQ B6HOEVWVWoQGLJH XQG )UH
ILQGHQ QDFK -DKUHVJHVSUGFKHQ BURGXNWYHUNDXIVJHVSU-
. RQWRHUTIIQXQJHQ XQG QDFK GHP $EVFKOXVV HLQHU :RKQEDXILQI



6HLW OLWWH ZHUGHQ .XQG LQQHQ DXFK QDFK $QUXIHQ EHLP 2E
VROO HLQHUVHLWY GLH 4XDOLWaoW GHU 7HOHIRQDWH PLW GHP .X
NDQQ GXUFK GLHVH %HIUDJXQJHQ HLQH JUJYHUH $Q]DKO DQ .XQG
.XQG LQQHQ GLH QLFKW HUVW N¥%U]JOLFK HLQ SHUVYQOLFKHV %]l
HLQJHKROW ZHUGHQ 'LH ]X EHIUDJHQGHQ .XQG LQQHQ ZHUGHQ DF
XQGHQVHUYLFHFHQWHU SHU ( ODLO ]XU .XQGHQ]XIULHGHQKHL
S8PIUDJHWHLOQDKPH LVW HUVW QDFK 7DJHQ ZLHGHU PYJJOLFK
HPSIXQGHQH .RQWDNWDXIQDKPH YHUPHLGHQ VROO

=XVaW]OLFK ]X GHQ EHVFKULHEHQHQ %HIUDJXQJHQ NTQQHQ .XQG
GHU 2EHUEDQN :HEVLWH LP .XQGHQSRUWDO XQG LQ GHU %DQNLQ.

*HPHVVHQ ZLUG GLH .XQGHQ]XIULHGHQKHLW DQKDQG GHV VRJHQD
$QWZRUWHQ DXI GLH )UDJH %:LH ZDKUVFKHLQ O)IUAKXQGREHH V
)DPLOLHQPLWJOLHGHUQ ZHLWHUHPSIHKOHQ Z%UGHQ"# EHUHFKQH
DXV GHP SURJHQWXDOHQ $QWHLO YRQ 3URPRWRUHQ MHQH .XQ¢
Z%UGHQ DE]%JOLFK GHV SURJHQWXDOHQ $QWHLOV DQ 'HWUDNW
ZHLWHUHPSIHKOHQ Z%UGHQ DOOHU 5%FNPHOGXQJHQ

'HU 136 GHU 2EHUEDQN LVW PLW SHU 6WDQG
%HUDWXQJVWHUPLQHQ OLHJIJW PLW SHU 6WDQG
XQGHQVHUYLFHFHQWHU GHU SHU 6WDQG

'Q GHQ %HIUDJXQJHQ ]XU .XQGHQ]XIULHGHQKHLW ZHUGHQ .XQG L(
7KHPHQ ZLH EHLVSLHOVZHLVH 7HUPLQYHUHLQEDUXQJ %HUDWXQ
ZHUGHQ VLH DXFK ]X LKUHP NRQNUHWHQ 7HUPLQ XQG GHVVHQ V
KDEHQ .XQG LQQHQ GLH OJJOLFKNHLW LQ HLQHP .RPPHQWDUIHOC
'LHVH 5%FNPHOGXQJHQ ZHUGHQ DQVFKOLHYHQG DQDO\VLHUW %H
GHP )HHGEDFN DEJHOHLWHWH ODYQDKPHQ ZHUGHQ TXDUWDOVZHL\

'LH 2EHUEDQN NY%“PPHUW VLFK DXFK DNWLY XP .XQG LQQHQ GL
'"HWUDNWRUHQ 'LHVH ZHUGHQ WHOHIRQLVFK NRQWDNWLHUW XP



%HIUDJXQJHQ ]XU .XQGHQ]XIULHGHQKHLW

=XJHVWHOOWH 8PIUDJHQ
5%FNPHOGHTXRWH
%HQIWLIJWH OLQXWHQ SUR 8PIUDJH
'LJLWDOH 5%FNPHOGXQJHQ
GDYRQ LP .XQGHQSRUWDO
GDYRQ %EHU GLH :HEVLWH
GDYRQ LQ GHU %DQNLQJ $SS
XQGHQ]XIULHGHQKHLW

$QWHLO GHU )HHGEDEFNV GLH .RPPHQWDUH
EHLQKDOWHQ

'LH $Q]DKO GHU ]XJHVWHOOWHQ 8PIUDJHQ GLH 5%FNPHOGHTXRW

EOLHEHQ LP 9HUJOHLFK ]X QDKH]X XQYHU=sQGHUW 'HU 5%FNJL
IXUY%FEN]XI1Y%2KUHQ GDVV LP -DKU HLQH HLIHQH . XQGHQSRUWDO
GLH LP -DKU QLFKW ZLHGHUKROW ZXUGH O6HLW -sQQHU NI

HLQH GLJLWDOH 5%FNPHOGXQJ JHEHQ 'LH 7DEHOOH JHLJW
XQGHQ]XIULHGHQKHLW 'HU *URYWHLO GHU .XQG LQQHQ QXW]W L
PLWWHOV HLQHV .RPPHQWDUV DXV]XGU¥%FNHQ

=LHO GHU %HIUDJXQJHQ LVW HV GLH =XIULHGHQKHLW GHU .XC
JHIJHEHQHQIDOOV ODYQDKPHQ ]X HUJUHLIHQ XP GLH =XIULHGHQKHF
GHU .XQG LQQHQ NRQQWHQ X D HLQ 5%FNUXIVHUYLFH LP .XQGH
. XQGHQSRUWDO XQG LQ GHU %DQNLQJ $SS HUIROJUHLFK XPJH
. XQGHQIHHGEDFN ]XU QDFKKDOWLJHQ :HLWHUHQWZLFNOXQJ GHU J

$E ZHUGHQ GLH %HIUDJXQJHQ YRQ %XVLQHVVNXQG LQQHQ GL
QDFK :RKQEDXILQDQJLHUXQJVJHVSUSFKHQ HLQJHVWHOOW GD Y%EF
DQ 5%4FNPHOGXQJHQ HLQJHKW

P BWDNHK WHO (656 ! *29 'LH 5ROOH GHU 9HUZ!
$XIVLEKWVIEWDNHKROGHU ¢ 6HLl VLQG GLH JUJYWHQ .XQG LQQH
VWHOOYHUWUHWHQG 1%U DOOH .XQG LQQHQ HLQJHEXQGHQ ®EHU
.XQG LQ HLJHQVW®aoQGLJ )HHGEDFN JHEHQ XQG GHU 2EHUEDQN LKUI

'LH 9HUDQWZRUWXQJ 1%U GLH (LQELQGXQJ GHU (UJHEQLVVH G
S8QWHUQHKPHQVNRQ]JHSW OLHJW RSHUDWLY LQ GHU S$EWHLOX
'LJLWDOLVLHUXQJ XQG ,7 VRZLH GHU $EWHLOXQJ *HQHUDO %DQ
9RUVWDQG

%HWULIIW 8PIUDJHQ QDFK %HUDWXQJVJIJHVSUSFKHQ XQG $QUXIHQ LP .XQGHQVHUYLFHFHQV



1leaKHUH ,QIRUPDWLRQHQ ]XU 5RO0OH GHV 9RUVWDQGV LP =XVDPPI

.DSLWHO (656 6 ! 6 SHUIDKUHQ XU %HKHE)jQJ QI:IJD»EmLYHU
ﬁQ gQG (QGQXW]HU LQQHQ L XAHEHHT Q E DX
[HH

WHVEKZHUGHPD e -RXU

'HU 1HW 3URPRWHU 6FRUH 136 VWHOOW GLH %HUHLWVFKDIW GHU
XQG VSLHJHOW GDPLW DXFK GLH =XIULHGHQKHLW GHU .XQG LQQH
YRP 9RUVWDQG GHU 2EHUEDQN DOV VHKU ZLFKWLJ DQJHVHKHQ 'LI
(QWZLFNOXQJ ]X KDOWHQ XQG ZHLWHU YRUDQJXWUHLEHQ (EHQVR
JHHLJQHWHQ ODYQDKPHQ ]XU )fUGHUXQJ GHV 136

=XP 136 VLHKH DXFK .DS IDKUHQ ]XU (LQE

*5 *5

'LHVHV .DSLWHO JLEW (LQEOLFN LQ GLH %HKHEXQJ QHJDWLY
9HUEUDXFKHULQQH$ XQG (QGQOXW]HU LQQHQ %HGHQNHQ _aXYHUQ
ODQDJHPHQW LP .DS6WHO @GWHUHVVHQO XQG G\AIDObSXQN@MHGHU

EHKDQGHOW

%HL OHLQXQJVYHUVFKLHGHQKHLWHQ XQG 6WUHLWIUDJHQ JZLVFKH
LQWHUQH 2PEXGVVWHOOH 'LH 2PEXGVVWHOOH VWHKW LQ .RQIOLN
XQG LVW EHVWUHEW HLQH 1%U DOOH %HWHLOLJWHQ ]JXIULHGHQ\
NRVWHQORYV LQ $QVSUXFK JHQRPPHQ ZHUGHQ 'LH .RQWDNWDXIQI
WHOHIRQLVFK PJJOLFK

2EHUEDQN $* 2PEXGVVWHOOH

8QWHUH 'RQDX0OuQGH /ILQ]
7HO RGHU
)DI

( ODllR('PFXG\/\/WHOOLI#REHUEDQN DW

,P )DOO HLQHU %YHVFKZHUGH HUVXFKW GLH 2EHUEDQN LKUH .XQG 1
$ENOUXQJ HUIRUGHUOLFKHQ ,QIRUPDWLRQHQ XQG 8QWHUODJ!
.RQWRDXV]XJ (0DLO GHU %YHUDWHULQ E]Z GHV %HUDWHUV ]X %E
EHKDQGHOW E]Z DQ GLH MHZHLOV ]XVWaQGLJH Q 6WHOOH Q LP -



XQG YHDUEHLWXQJ ZHLWHUJHOHLWHW 1DFK 9RUOLHJHQ GHU HUIF
(UJHEQLVY PLWJHWHLOW

(LQIDFKH $QIUDJHQ ZHUGHQ PYJOLFKVW XPJHKHQG EHDUEHLWHYV
'RFKHQHQGHQ )HLHUWDJH E]Z %DQNIHLHUWDJH DE (UKDOW HUO}
GHU %HVFKZHUGH $QIUDJH ZLUG HLQH 5“%4FNPHOGXQJ “EHUPLWWH
.RPSOH[LW&aW GHU ODWHULH KRKHU 5HFKHUFKHDXIZDQG RGHU ¢
I[IULVWIHUHFKWH (UOHGLJXQJ QLFKW PYfJOLFK LQIRUPLHUW GLH 2P

$XYHUJHULFKWOLFKH 6WUHLWVFKOLFKWXQJVHLQULFKWXQJ

'DU%EHU KLQDXV KDW VLFK GLH 2EHUEDQN IROJHQGH
BWUHLWVFKOLFKWXQJVHLQULFKWXQJ VWHOOH ]XU DOWHUQDWLY
XQWHUZRUIHQ

’I‘_I:L&I:LLM[L&HAE‘KOLFKWXQJVVWHOOH GHU TVWHUUHLFKLVFKHQ .UH
ZZ7Z EDQNHQVEKOLFKWXQJ DW

'LHGQHU +DXSWVWUDYH 'LHQ

7THO

)DI

( ODLO RIILFH#EDQNHQVFKOLFKWXQJ DW

IDWLRQDOH JHVHW]OLFKH *UXQGODJH 1%4U GLH %YHVFKZHUGH!

'LH QDWLRQDOH JHVHW]OLFKH *UXQGODJH I1%U GLH %HVFKZHUGH
%:* %'LH .UHGLW XQG )LQDQJLQVWLWXWH KDEHQ WUDQVSDUHQ\
YRQ %HVFKZHUWAHD XKQUHUWHVFKoHWYPOULWRWHQ XP ZLHGHUKROW
SRWHQWLHOOH UHFKWOLFKH XQG RSHUDWLRQHOOH 5LVLNHQ IHVW

'HILQLWLRQ GHV %HJULIIV %HVFKZHUGH

*HPaVY h $EV9(58$99HURUGQXQJ GHU )LQDQ]PDUNWDXIVLFKWVEHK
(UIROJV XQG 5LVLNRDXVZH IMHGHAM UM QHCGHHV BRZHUGHGH QKHLWS$
RGHU MXULVWLVFKH 3HUVRQ LP =XVDPPHQKDQJ PLW GHU (UE
"HUWSDSLHUGLHQVWOHLVWXQJ HLQHV =DKOXQJVGLHQVWHV RGHL
ULFKWHW

(QWZLENOXQJ GHU %YHVFKZHUGHI=OOH

,P 7eWLINHLWV]HLWUDXP ELV JDE HV XP PHKU %l
YRQ GHU 2PEXGVVWHOOH EHDUEHLWHW ZXUGHQ DOV LP -DKU



*5 *5

P *HVFKolWVMDKU ZXUGHQ GHU 'DWHQV F KXW UECHIPIX®S WQ Q B WHRX
%HWURIITHQHQUHFKWHQ JHPHOGHW $00H %HWURIIHQHQEHJHKUHQ
IULVWIJHUHFKW EHDUEHLWHW ZHUGHQ

P *HVFKalWVMDKU JDE H Wb MY RH WMHCHWHKEW]EHKTUGH G
2EHUEDQN JHULRKQH W ZDEKHZHUGH OLHJW GHU]HLW \QRE K H] XK ROHT
'DWHQVFKXW]EHKJUGH

(EHQIDOOV LP *HVARQI®/WMDQKUSFKZHUSXQNWSU%IXQJ GHU —VWHUU
LP )LQDQ]JVHNWRU VWDWW 'LH 2EHUEDQN $* ZXUGH LP =XJH GLHV}
]XU 6WHOOXQJQDKPH DXIJHIRUGHURHD'QWY R QNROIQWGE L HU LW W HUWLH
'DWHQVFKXW]EHKJUGH “EHUPLWWHOW ZHUGHQ

P -DKU HQWVWDQG I%U GLH 2EHUEDQN $* NHLQH OHOGHSIOLFKW
9HUOHW]XQJ GHV 6FKXW]JHV SHUVRQHQEH]RJHQHU 'DWHQ NDP GLF
QDW%UOLFKHU BHKVRQ HJ ®OW®/ H

'LH .XQGHQ]XIULHGHQKHLW ZLUG LQ GHU 2EHUEDQN DNWLY EH
(QWZLFNOXQJHQ JHQDXHU DQDO\WLHUW RGHU ODYQDKPHQ HUJULI
*UHPLXP LQ GHP 9RUVWDQGVGLUHNWRU 0DJ )ORULDQ +DJHQDXHL
9RUVWDQGVGLUNDERODD 0BKQHU 0%$ VRZLH DXVJHZoKOWH $EWHI
,Q GLHVHP 7HUPLQ ZHUGHQ .XQGHQIHHGEDFN XQG %HVFKZHUGH
HQWVFKLHGHQ RE LQ JHZLVVHQ %HUHLFKHQ ODYQDKPHQ JHWUR
ODYQDKPHQ ZHUGHQ HEHQIDOOV LQ GLHVHP 7HUPLQ EHULFKWHW

* Qlﬁ QHIIIl]j)H{QJHQ(

1IXU (1 QOFHIITHKX0J YROQ OQHUFUDXEKHU [ QOHQ X0OG 6H|_| "RILWWL QQ

ZHUGHQ DXFK GLH YHUVFKLHGHQHQ %HIUDJXQJHQ ]ODQDJHRIQQXN U
EHVFKULHEHQ



*5

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ ODYQDKPHQ
'LUNXQJVEHWHHOBXQDKPHQ JHOWHQ SULQJLSLHOO LQ DOOHQ 0oUNW
LP *HOWXQJV E]Z :LUNXQJVEHUHLFK JHEHQ ZLUG GLHV GLUHNW E
“HLWKRUL]JRQW XQG $EVFKORXYNLWRBJIONVEK KPHODG EHVFKULHEHQ
HUJULIIHQH E]Z GLH JHSODQWH ODYQDKPH EHHQGHW ZLUG 'LH >
ZXUGHQ JHVWDUWHW XQG VLQG VRZHLW QLFKW DQGHUV EHL GH
ZLUNVDP =XGHP ZLUG GLH :LUNVDPNHLW GHU ODYQDKPHQ ODXIHQ!

*5

'DWHQVFKXW]
(UJULIIHQH ODYQDKPHQ
ODYQDKPHQ EHWUHIIHQG 'DWHQVFKXW] XQG 'DWHQVLFKHUKHLW °
=XJULIIH DX| XQG OLVVEUDXFK YRQ 'DWHQ XQG ,QIRUPDWLRQH
JHZoKUOHLVWHQ KDW GLH 2EHUEDQN LQVEHVRQGHUH IROJHQGH 9
( 9ROOLQKDOWOLFKH 8PVHW]XQJ GHU 'DWHQVFKXW] *UXQGYHUR
( (WDEOLHUXQJ XQG MaKUOLFKH $NWXDOLVLHUXQJ GHU WHFKQL
( %HUHFKWLJXQJVV\WVWHPH QDFK GHP %QHHG WR NQRZ$ 3ULQ]L:
( (UVWHOOXQJ YRQ 5HJHOZHUNHQ 1%U GHQ VLFKHUHQ 8PJDQJ P
8 'DWHQVFKXW] +DQGEXFK
8 SUEHLWVDQZHLVXQJHQ
8 GLYHUVH %HWULHEVYHUHLQEDUXQJHQ XQG 5LFKWOLQLHQ
( 7TRXUOLFKHU $XVWDXVFKWHUPLQ ]X GDWHQVFKXW]JUHFKWOL
]IXVWeQGLJHQ 3HUVRQHQ
( -oKUOLFKHU $XVWDXVFKWHUPLQ ]XP 'DWHQVEKXW] 1%U GLH I
GHU 2EHUEDQN
( (/HDUQLQJ ]XP 7KHPD 'DWHQVFKXW] GDV MaKUOLFK YRQ GH
ZHUGHQ PXVV
( ,QIRUPDWLRQHQ %EHU GDWHQVFKXW]JUHFKWOLFKH 1HXHUXQ
OLWDUEHLWHU LQQHQ

*HSODQWH ODYQDKPHQ
*HVHW]OLFKH ,QGHUXQJHQ LP %HUHLFK 'DWHQVFKXW] ZHUGHQ OD
HLQ +DQGOXQJVEHGDUI HUJLEW ZHUGHQ GLH HQWVSUHFKHQGHQ C



LQIRUPDWLRQVVLFKHUKHLW

(UJULIIHQH ODYQDKPHQ
( :%7 ]XP 7KHPD ,7 6LFKHUKHLW GDV MoKUOLFK YRQ GHQ 2EHUI
PXVV ZXUGH HWDEOLHUW
( ,7 BHFXULW\ ODQDJHPHQW VLHKH QDFKIROJHQGH 'HWDLOLQIR
( %XVLQHVV &RQWLQXLW\ ODQDJHPHQW VLHKH DXVI%KUOLFKH ¢
( ,QWHUQH 2PEXGVVWHOOH %HVFKZHUGHVWHOOH XQG DXVH

itigaiLFK W VLHKH (656 6 ! 6 9HUIDKUHQ XU %HKHEXQC

W B QU H
( ,62 =HUWLILJLHUXQJ GHU %DQNHQ ,7 *PE+
( ,69%(¢ 7\S %BHULFKW

,7 6HFXULW\ ODQDJHPHQW XQG 8PJDQJ PLW &\ EHUEHGURKXQJHQ

'LILWDOLVLHUXQJ XQG $XWRPDWLVLHUXQJ XQWHU (LQVDW] PRG}H
OJJOLFKNHLWHQ I1%U GLH )LQDQJLQGXVWULH 6R NJTQQHQ ] % =
NXQGHQIUHXQGOLFK XQG GLJLWDO DQJHERWHQ ZHUGHQ 1HEHQ G
(LQVDW] YRQ QHXHQ 7THFKQRORJLHQ DEHU DXFK ]X VWHLJHQGHQ ,C

(LQ EHVRQGHUV KRKHV 5LVLNR OLHJW KLHU EHL &\EHUEHGURKHX
7HFKQRORJLHQ GLH ZHOWZHLW LQ 8PIDQJ *HVFKZLQGLJIJNHLW XQ
DXFK GLH ,7 GHU 2EHUEDQN DXVJHVHW]W 8P DQJHVLFKWV GLF
5LVLNRPDQDJHPHQW EHWUHLEHQ ]X NYQQHQ LVW HLQ VWUXNWX
XQDEGLQJEDU ,Q GLHVHP 5DKPHQZHUN ZHUGHQ 6WUXNWXUHQ 5H
GLH ]XU 6WHLJHUXQJ GHU ,QIRUPDWLRQVVLFKHUKHLW XQG ]XU NR(

'DV ,7 5LVLNRPDQDJHPHQW ZXUGH LQ GHU 2EHUEDQN V\VWHPDWL
OHWKRG NXU] JHQDQQW &5,6$0 QHX DXIJHEDXW )%U DOOH ZHVH
GHWDLOOLHUWH %XVLQHVV ,PSDFW $QDO\VHQ XQG 5LVLNRDQDO\V
BWDQG GHU 7HFKQLN HLQ]XKDOWHQ VRZLH $EZHLFKXQJHQ ]X L
VLFKHUJHVWHOOW GDVV ,7 5LVLNHQ WUDQVSDUHQW ZHUGHQ XQG
$QKDQG YRQ 6LPXODWLRQHQ NDQQ GDV ,7 5LVLNR DXFK LQ PRQHW

,QIRUPDWLRQVVLFKHUKHLWVVWUDWHJLH GHU %DQNHQ ,7 *PE+
'LH ,QIRUPDWLRQVVLFKHUKHLWVOHLWOLQLH GHU %DQNHQ ,7 *P
$XVOHJIXQJ GDV GLH SULQJLSLHOOH (LQVWHOOXQJ LQ %H]XJ DXI
BLFKHUKHLW YRQ ,7 6\WWHPHQ IRUPXOLHUW $XIJDEH GLHVHU /HL
6LFKHUKHLWVPDQDJHPHQWY GLH 'DWHQVLFKHUKHLW GHQ 'DWH:
YRUDQ]XWUHLEHQ VRZLH GLH (UVWHOOXQJ YRQ 5HJHOXQJHQ
3UR]JHVVEHVFKUHLEXQJHQ XQG GLH ,PSOHPHQWLHUXQJ YRQ 6LFKH!

'DV ,QIRUPDWLRQVVLFKHUKHLWVPDQDJHPHQW IRNXVVLHUW Y D DX
6LFKHUVWHOOHQ GHU 9HUWUDXOLFKNHLW GHU $XWKHQWL]LW=aW
XQG 6\VWHPHQ XP GLH %DQNHQ ,7 *PE+ XQG GLH 2EHUEDQN $* Y
, 7 6LFKHUKHLW ]X HUKfKHQ



,Q GHU %DQNHQ ,7 *PE+ LVW HLQH HLJHQH (LQKHLW I%U ,7 6LFKI
%HODQJH UXQG XP GLH ,QIRUPDWLRQVVLFKHUKHLW ]JXVWaQGLJ LV\
RSHUDWLYHQ %HUHLFKHQ LVW HLQ ZHVHQWOLFKHU 3XQNW XP
DQJHPHVVHQ ]X KDQGHOQ ®@EHUGLHVY LVW GHU ,QIRUPEL
.RPPXQLNDWLRQVVWUXNWXUHQ JZLVFKHQ GHU %DQNHQ ,7 *PE+ X

'"HU 6FKXW] YRU XQG GLH (UNHQQXQJ YRQ &\ EHUEHGURKXQJHQ
$O0V ,7 'LHQVWOHLVWHU GHU 2EHUEDQN OLHJW HV LQ GHU 9HUD«
ZHLWHU]XHQWZLFNHOQ XQG ODYQDKPHQ QDFK GHP DNWXHOOHQ
LPSOHPHQWLHUHQ 'LH %HGURKXQJVODJH ©sQGHUW VLFK ODXIHQ
JHQDXH $QDO\VH XQG JH]JLHOW GDUDXV DEJHOHLWHWH O0DYQDK!
(OLPLQLHUXQJ E]Z (LQGuPPXQJ YRQ %HGURKXQJHQ

(V LVW ZLFKWLJ XQG QRWZHQGLJ 6FKXW]PDYQDKPHQ DXI YHUVFKL
XQWHUVFKLHGOLFKH WHFKQLVFKH XQG RUJDQLVDWRULVFKH 0DY(
®EHUZDFKXQJ GHU LQWHUQHQ 6\WWHPH XQG YRQ H[WHUQ HUUHLEF!I
XQG GLH (LQIDOOVWRUH 1%U 6FKDGVRIWZDUH ELV KLQ ]X $ZDUH
1HEHQ GHU 3UcYHQWLRQ LVW LP )DOO HLQHU %HGURKXQJ GLH VF]
=XVWoQGLIJNHLWHQ EHVRQGHUYV ZLFKWLJ $XFK GLHV LVW LQ GHILC

,Q GHU 2EHUEDQN $* XQG GHU %DQNHQ ,7 *PE+ ZXUGHQ LQ GHC
BURMHNWH ]XU 6WHLJHUXQJ GHU ,QIRUPDWLRQVVLFKHUKHLW XPJH

*5, % '0$ IU%KHU )6

62 (&

P 08U] ZXUGH GLH %DQNHQ ,7 *PE+ QDFK GHU LQWHUQDW
,QIRUPDWLRQVVLFKHUKHLW GHU ,620E& UZDFK X QHADW GIIL\W X WG HD
HUIRO BXKHULFKKI H I % K U W

'XUFK HLQH =HUWLIL]JLHUXQJ ZLUG ODXIHQG GLH ,VW 6LWXDWLRQ I
$EOGXIH ]XU 6WHLJHUXQJ GHU 6LFKHUKHLW VLFK NRQWLQXLHUOLI
7HFKQLN DQSDVVHQ XQG GAHHWGDHIQF NQDFKIHZLHVHQ

6$( 7\S %BHULFKW

(LQ IXQNWLRQLHUHQGHV ,QWHUQHV .RQWUROOV\VWHP ,.6 LVW
XQDEGLQJEDU 'D GLH %DOQNHQV WOME K& HID Y HUHLWVWHOOXQJ
%DQNHQVHUYLFHV ]XVWeQGLJ XQG YHUDQWZRUWOLFK LVW VLQC
QRWZHQGES$( 'HU\S $XGLWLHHSRRGW UDXHBE UG D¥D,QNHGX,UF H+QH
XQDEKuoQJLJH H[WHUQH 6WHOOH :LUWVFKDIWVSU%IG JX7DXGLWL
$XGULW GHP GLH WDWVaFKOLFKH .RQWUROOGXUFKI%KUXQJ LP 3U:
.RQWUROOHQ WEHUSUY%IW ZXUGHQ %HLGH $XGLWEHULFKWH ZXUG
GHU 2EHUEDQN YRU



BHFXULW\ $ZDUHQHVV 6HQVLELOLVLHUXQJ GHU OLWDUEHLWHU LQC
+oXILJ VLQG OLWDUEHLWHU LQQHQ GDV =LHO YRQ &\EHUDQJULII
3UHVLGHQW 0DLOV RGHU 3KLVKLQJ ODLOV 'HVKDOE LVW HV HLQ F
OLWDUEHLWHU LQQHQ JH]LHOW %EHU DNWXHOOH %HGURKXQJHQ

GDV 9HUKDOWHQ LP )DOO HLQHV $QJULIIV ]X LQIRUPLHUHQ XQG
HWDEOLHUHQ (LQ HLJHQHV 2QOLQH 6FKXOXQJVSURJUDPP :HE ED
HLQJHULFKWHW XQG PXVV YRQ DOOHQ OLWDUEHLWHU LQQHQ MaKU

'LH OLWDUEHLWHU LQQHQ VHOEVW VLQG 1¥%4U GLH (LQKDOWX(
,QIRUPDWLRQVVLFKHUKHLW YHUDQWZRUWOLFK XQG OHLVWHQ H
,QIRUPDWLRQVVLFKHUKHLW

‘HLWHUV HUIROJHQ UHJHOPoYLJ DNWXHOOH E]Z DQODVVEH]RJI
OLWDUEHLWHU LQQHQ VRZLH DQ GLH .XQG LQQHQ

,QIRUPDWLRQ XQG &\EHUVHFXULW\ 5HSRUW

BHLW GHP *HVFKolWVMDKU ZLUG 1%U MHGHV 4XDUWDO HLQ VRJ
XPIDVVW ,QIRUPDWLRQHQ ]X DNWXHOOHQ %HGURKXQJVV]HQDU
BWDWLVWLNHQ GLH GLH 5HDOLWoW GHU %HGURKXQJHQ PLW =DKC
HLQHU cEHUVLFKW %EHU WDWVoFKOLFKH 6LFKHUKHLWVHUHLJQLV\
LQ, RUPDWLRQ &\EHH¥ WHFFBEHQIMQ BMSRBWQLFKW QXU HLQ H[WHUC
VRQGHUQ DXFK HLQHQ (LQEOLFN LQ LQWHUQH 7KHPHQ GHU ,QIRI
XPIDVVW YLHOH QHXH LQWHUHVVDQWH 6WDWLVWLNHQ XQG .HQQ]
DQJHOHKQW DQ GHQ $XIEDX GHU ,62 ,(& 'DPLW ZLUG HLQ
HVVHQ]LHOOHQ 6LFKHUKHLWVWKHPHQ JHIJHQ%EHU GHU 2EHUEDQN

5HIXODWRULN ]XU ,7 6HFXULW\

,Q HLQHP G\QDPLVFKHQ XQG XQJHZLVVHQ 8PIHOG P¥%VVHQ 8QWHUC
DNWXHOOH 9RUKDEHQ GHU *HVHW]JHEXQJ LQIRUPLHUW EOHLEHQ
2UJDQLVDWLRQ HLQJHOHLWHW ZHUGHQ NYQQHQ 'DKHU LVW HLQ
%HZHUWXQJ GHU EDQNIDFKOLFKHQ 5HIJXODWRULN GXUFK GLH 2EH]L
GLH %DQNHQ ,7 *PE+ VLFKHUVWHOOW XQG XP QLFKW EDQNIDFKOL

(LQH ZHVHQWOLFKH 9HUSIOLFKWXQJ VWHOOW GLH 8PVHW]XQJ GHU
ODQDJHPHQW YRQ ,.7 XQG 6LFKHUKHLWVULVLNHQ GDU =XVeW]Ol
-DKUHYV LQ GHU %DQNHQ ,7 *PE+ HLQ :KLVWOHEORZLQJ 6\VWH|
,QIRUPDWLRQHQ %“EHU *HVHW]HVYHUVW{YH PHOGHQ GLH VLH LP E

,P -DKU ZXUGH HLQ 3URMHNW ]XU 8PVHW]XQJ GHV QHXHQ 5HJX(
$FW JHVWDUWHW GDV DE J%OWLJ VHLQ XQG GLH EHVWHKHQGH

eEHUSU¥%IXQJ GHV %DFN XS 5HFKHQ]JHQWUXPV
'LH %DQNHQ ,7 *PE+ PDFKW HV VLFK MeKUOLFK ]XU $XIJDEH PLQ
'DEHL ZLUG DOWHUQLHUHQG ]X GHQ MHZHLOLJHQ 7HUPLQHQ HLQ !



]XGHP ZLUG HLQ %HWUHWXQJVYHUERW DP 6WDQGRUW DXVJHVSURF
5SHFKHQ]JHQWUXPV GLH 3URJHVVH XQG $EOaXIH GDV 3HUVRQDO XQ

"LH $XVIDOOWHVWY GHU EHLGHQ 5HFKHQ]J]HQWUHQ XQG GDPLW GHL
DXFK KHXHU VHRXRBQ BN BKIKIG | Yo KU W

%XVLQHVV &RQWLQXLW\ ODQDJHPHQW

'DV %XVLQHVV &RQWLQXLW\ ODQDJHPHQW %&0 GHU 2EHUEDQN V
2EHUEDQN EHVWPYJOLFK YRU HLQHP $XVIDOO JHVFK¥%W]W VLQG I
NTQQHQ 'DV EHGHXWHW GDVV 9RUVRUJHPDYQDKPHQ JHWURIIHQ
KLQDXV ZHUGHQ ODYQDKPHQ “EHUOHJW GLH EHL PJJOLFKHQ 1RW
1IRWEHWULHE PJJOLFK PDFKHQ %HLVSLHOH EHL GHQHQ GDV %&0
$XVIDOO GHU *HEaXGH GHU =HQWUDOH GHU %DQN GXUFK +RFKZDV'

'DV 2EHUEDQN %&0 .RQJHSW JLHOW DXI ODYQDKPHQ DE GLH LQ GH
]IX WUHIIHQ VLQG ,P )DOO HLQHV PLWWHOIULVWLJHQ E]JZ O=QJHUI
GHQ GXUFK GDV %&0 .RQJHSW HLQJHOHLWHWHQ 1RWEHWULHE LQ H

$XFK GLH &RYLG .ULVH KDW GLH 1RWZHQGLJNHLW HLQHV IXQNW
EHVWHKHQGHQ 1RWIDOOSO=eQH XQG GLH VFKQHOOH 5HDNWLRQ GF
UHDJLHUW XQG HLQ 6FKDGHQ YRQ GHU 2EHUEDQN DEJHZHQGHW ZH

2XWVRXUFLQJ

'LH QHXHQ (%$ /HLWOLQLHQ ]XP 2XWVRXUFLQJ YHUSIOLFKWHQ DC
$XVODJHUXQJVPDQDJHPHQWY 'LH 2EHUEDQN LVW KLHU NHLQH $X
LQWHQVLY GDUDQ JHDUEHLWHW XP GLH UHJXODWRULVFKHQ $QIF
'D]X JLEW HV HLQH 5LFKWOLQLH I1%U GDV 2XWVRXUFLQJ HLQH
'RNXPHQWDWLRQ YRQ 9HUWUBJHQ 6HUYLFH /HYHO $JUHHPHQWYV VI

*HSODQWH ODYQDKPHQ

*HVHW]OLFKH ,QGHUXQJHQ LP %HUHLFK 2XWVRXUFLQJ ZHUGHQ OD
HLQ +DQGOXQJVEHGDUI HUJLEW ZHUGHULVWJIHUHFKSNW XPKHEBWQWC

'"HU 2EHUEDQN LVW G.IXQOGHIXHI LKWHILFKWLJ GDKHU ZHUGHQ Y
HUJULIIHQ XP LKUH ,QWHUHVVHQ EHVWPYJOLFK ]X EHU%FNVLFKWL

(UJULIIHQH ODYQDKPHQ

( $NWLYHV %HVFI PDQDJHPHQW VLHKH .DSLWHO (656 6
$xv2LUNXQJHQ$n\m@®HH
8 2PEXGVVWHOOH YHUPLWWHOW DOV QHXWUDOH $QODXI\
BWUHLWIUDJHQ ]JZLVFKHQ .XQG LQQHQ XQG 2EHUEDQN N
ZHUGHOQ
8 'LH 2EHUEDQN KDW VLFK HLQHU H[WHUQHQ DXYHUJHULFE

DOWHUQDWLYHQ 6WUHLWEHLOHJIXQJ LQ 9HUEUDXFKHUDQJ



8 WHDQWZRUWXQJ YRQ 'DWHQVFKXW]DQIUDJHQ
8 XQGHQIHHGEDFN %HVFKZHUGHPDQDJHPHQW -RXU IL[H
*UHPLXPV XU %HVSUHFKXQJ XQG (QWVFKHLGXQJ YRQ .XC
OHW]WHQ 4XDUuwDOV
% H D J X Q OV UL IX 16D G HINQIKHHKL Y |, D M O l LQEH]L
OHUFUDXFKHU [ QOQHQ XO0G (OGQOXWIHU 16 ® LQ %H]XJ DXI $X

*HSODQWH ODYQDKPHQ

$SNWXHOO VLQG NHLQH ZHLWHUHQ ODYQDKPHQ JHSODQW MHGRFI
ODXIHQG DXI LKUH (IITHNWLYLWaW Y%YEHUZDFKW XQG DQJHSDVVW

(UJULIIHQH ODYQDKPHQ

( 'LYHUVH %HULFKWH GHU 2EHUEDQN ZHUGHQ YHUfIIHQWOLEKYV
*HVEKoIWVEHULFKW ) XQG ]JXYRU YRP :LUWVFKDIWVSUY%IHU Jt

( 2EHUEDQN :HEVLWH HQWKoOW XPIDVVHQGHV ,QIRUPDWLRQVPLC

( 9RUWUoJH 9HUDQVWDOWXQJHQ HWF

( 1HZVOHWWHU 2QOLQHPDJDIJLQH ] % ODUNWNRPPHQWDU
MHW]JWXQWHUQHKPHQ

)LQDQFLDO)LQDHYNRPSHWHQ]HQ
*5 % '0$ IU%KHU )6

(LQH QDFKKDOWLJH %HZXVVWVHLQVELOGXQJ LQ 6DFKHQ )LQDQFL]
$XINOBUXQJ EHUHLWY LQ MXQJHQ -DKUHQ HUIROJW 'LH 2EHUEDQN
XQG :RUNVKRSV EHL 8QWHUQHKPHQ DQ 8QLYHUVLWBoWHQ XQG LQ
QDFKKDOWLJH $QODJHPJJOLFKNHLWHQ DXI]X]HLJHQ

,P -DKU IDQGHQ EHLVSLHOVZHLVH HLQ 9RUWUDJ DQ GHU -RKI
IDFKKDOWLJNHLWY (YHQW EHL HLQHP UHJLRQDOHQ 8QWHUQF
‘HUWSDSLHUEHUHLFK VWDWW

$XFK EHL $EVFKOXVVDUEHLWHQ XQG 8QLYHUVLW=aWVSURMHNWHQ
=XVDPPHQDUEHLW PLW GHU -.8 /LQ]6O@GEGHU )DHKXRHFKEFFRXONQJ+
GHU 9HUJDQJHQKHLW DOV 6SDUULQJVSDUWQHU ZXUGH GLH
-VWHUUHLFK XQWHU %HUY“FNVLFKWLIXQJ GHY 3ULYDWH %DQNLQJ
ZXUGH LP $XIWUDJ GHU 2EHUEDQN GLH 7UDQVSDUHQ] XQG *HEUDX
LP :HUWSDSLHUEHUHLFK YRQ 6WXGLHUHQGHQ GHU )+ 6DO]JEXUJ XQ

'HV :HLWHUHQ ZLUG DXFK GLH 6WoUNXQJ GHU )LQDQ]JNRPSHWHQ
PRQDWOLFK HUVFKHLQHQGHU ODUNWNRPPHQWDU GDV 2QOLQH 9F
JRUPDWH VROOHQ GHQ .XQG LQQHQ EHL GHU (LQVFKaW]XQJ
9HUPJJHQVPDJD]LQ MHW]JWYHUPJJHQ XQG LP WoJOLFKHQ 0D
B3URGXNWHPSIHKOXQJHQ XQG 3URGXNWLQIRUPDWLRQHQ YHU]JLFK



KDXVHLJHQHQ 9HUDQVWDOWXQJV]HQWUXP 2EHUEDQN 'RQDX )RUX
9HUDQVWDOWXQJHQ ZLUG HLQ %HLWUDJ ]XU 6WaUNXQJ GHU )LQDQ

)% U JLUPHQNXQGHQ HUVFKHLQHQ LP 2QOLQH 5DWJHEHU MHW]WXG
IDFKKDOWLJNHLW LQ GHQHQ DNWXHOOH 7KHPHQ DXIJHJULIIHQ D¢

*HSODQWH ODYQDKPHQ

( :HLWHUKLQ =XVDPPHQDUEHLW PLW )+ 6DO]JEXUJ -.8 /LQ] XQG €
( %YHLEHKDOWXQJ GHU YR UKD QEIERXS 6 L)IRQ P DWVHHU DFF \

$OO0JHPHLQH ODYQDKPHQ ]X 6LEKHUKHLW GHU .XQG LQQHQ

(UJULIIHQH ODYQDKPHQ

( 5HIJHOPoVYLJH 6FKXOXQJ GHU ,QKDOWH GHV 6LFKHUKHLWVKDQC
( 6LFKHUKHLWVWHFKQLVFKH (LQULFKWXQJHQ

8 $ODUPDQODJH GLYHUVH $XVOfVHPHFKDQLVPHQ

8 9LGHR%EHUZDFKXQJVDQODJH

8 EDXOLFKH ODYQDKPHQ
( SHGXNWLRQ YRQ %DUJHOG LQ GHQ )LOLDOHQ XQG WHLOZHLVH
(  $XJHQ 3ULQ]JLS EHLP =XJDQJ ]X JUJYHUHQ 6XPPHQ YRQ %DUJ
( %HGDUIVRULHQWLHUWHU (LQVDW] YRQ H[WHUQHQ :DFKGLHQVV
( ,QWHUQHV .RQWUROOV\VWHP ]XU .RQWUROOH GHU ODYQDKPHC

,QIRUPDWLRQHQ ]X &\EHUVHFXULW\ 1%U .XQG LQQHQ XQG OLWDU
(UJUHLIXQ'J_Y_RQJ_MD_K_P_HLI_Q %H]XJ DXI ZHVHQWOLFKH $XV:
(QGQXW]HUDVDHGMNEKXW] XQG mkusfm_ HRQVVLFKHUKHLW

ODYQDKPHQ EH]%JO LWFKREINHKKIUWXBIMQ .DVVD

(UJULIIHQH ODYQDKPHQ
%HL .DVVDWUDQVDNWLRQHQ VLQG EHVWLPPWH 6RUJIDOWVSIOLFK
KLQWHUOHJW VLQG
( /HILWLPDWLRQ (UIDVVXQJ EHVWLPPWHU $XVZHLV XQG 3HU
7UDQVDNWLRQ WoWLJW
( OLWWHOKHUNXQIW 8QWHU EHVWLPPWHQ 9RUDXVVHW]XQJHQ L
HLQ 1DFKZHLV HLQ]XKROHQ
( $0/ $EIUDJH $0/ $QWL ORQH)\ /DXQGHULQJ +LHUEHL LVW D
HLJHQH RGHU IUHPGH 5HFKQXQJ KDQGHOW

"HLWHUEW HV XQWHUVFKLHGOLFKH J)UHLJDEHQ GLH YRQ GHQ %HUL

( *HZLVVH )UHLJDEHQ NYQQHQ ODFK GHUHQ (UI%00XQJ YRQ C
IUHLJHJHEHQ ZHUGHQ

8 %HLVSLHO %.XQGHQEHOHJ HUVWHOOHQ# RGHU %.XQGHQ>

( %HL )UHLJDEHQ GLH HLQ $XJHQ 3ULQJLS HUIRUGHUQ PXV

HQWVSUHFKHQG SU%IHQ XQG PLWWHOV (LQJDEH GHU %HQXW]t



8 %HLVSLHO % %DUEHKMNBRQJ “EHU
(IWHUQH )UHLJDEHQ VLQG LPPHU GXUFK GLH GHQ NRQWREHYV
9HUWUHWXQJ ]X SU%IHQ XQG YRUJXQHKPHQ 'LHVH )UHLJDEH
VRQGHUQ LQ DQJHEXQGHQHQ 6\WWHPHQ

8 %HLVSLHO %'LVSR ®EHUVFKUHLWXQJ# RGHU %6SHUUH YR

*HSODQWH ODYQDKPHQ

(

=XVeW]OLFKH 6RUJIDOWVSIOLFKWHQ RGHU )UHLJDEHQ VLQG G

(UJULIIHQH ODYQDKPHQ

(

$XVVFKOXVVBUHWHULKH GHQ $XVVFKOXVV YRQ .LQGHUDUEHLW
JHVDPWHQ :HUWVFKTSIXQJVNHWWH XQG GDPLW DXFK JHJF
GLHVEH]%JOLFKH DXWRPDWLVFKH 6SHUUSUR]JHVV ZXUGH G
DXFK LQ =XNXQIW ]XU $QZHQGXQJ NRPPHQ ]X GHQ $XVVFKO

H f ILHKH .DSLWHO (6*!.6 MWIBDWHIQHQ@ IGCHEHUHGIH

SXVVEKOXYVANHILMWHHULHQ

6FKXW]PDYQDKPHQ EHL (UTI1QXQJ HLQHV -XJHQGNRQWRYV
8 %HUDWXQJVJHVSU&FK
8 .ROMWRTIIQK@OLQH QLFKW PJJOLEK
8 $XVZHLVSIOLFKW XQG $OWHUVNRQWUROOH
8 $QZHVHQKHLW HLQHU JHVHW]OLFKHQ 9HUWUHWHULQ RGH

*HSODQWH ODYQDKPHQ

$NWXHOO VLQG NHLQH ZHLWHUHQ ODYQDKPHQ JHSODQW MHGRF
ODXIHQG DXI LKUH (IITHNWLYLWoW %EHUZDFKW XQG DQJHSDVVW

(UJULIIHQH ODYQDKPHQ

(
(
(

XQGHQVHUYLFHFHQWHU
'HWDLOOLHUWH ,QIRUPDWLRQHQ DXI GHU 2EHUEDQN :HEVLWH
'LYHUVH 2QOLQHGLHQVWH
8 2EHUEDQN .XQGHQSRUWDO ELHWHW HLQ XPIDVVHQGHV $Q
8 2EHUEDQN %DQNLQJ $SS HUPJJOLFKW VFKQHOOH 7UDQVD]
(OHNWURQLVFKH 'RNXPHQWHQ]XVWHOOXQJ LP 2EHUEDQN .XQG
HUPJJOLFKW HLQHQ UDVFKHQ =XJDQJ ]X ZLFKWLJHQ 8QWHUOD
ORELOH 3D\PHQW OHWKRGHQ HUPJJOLFKHQ EHTXHPHV %H]DKC(
6PDUWZDWFK
%DVLVNRQWR [%U VR]LDO XQG ZLUWVFKDIWOLFK EHVRQGH!
=DKOXQJVNRQWR EHL HLQH %DON VLHE
3DUDPHWHU QDFKKDOW LP %HU
6 H L H

*HSODQWH ODYQDKPHQ




$SNWXHOO VLQG NHLQH ZHLWHUHQ ODYQDKPHQ JHSODQW MHGRFI
ODXIHQG DXI LKUH (IITHNWLYLWaW Y%YEHUZDFKW XQG DQJHSDVVW

*5’

(UJULIIHQH ODYQDKPHQ
( 'LH $EWHLOXQJ 6HNUHWDULDW XQG .RPPXQLNDWLRQ *UXSSH

)DFKDEWHLOXQJHQ E]Z GLH HLQJHOQHQ $QZHQGHU LQQHQ \
*UXQGVeW]H ]XU UHFKWVVLFKHUHQ (UVWHOOXQJ YRQ
ODUNHWLQJPLWWHLOXQJHQ LP :HUWSDSLHUJHVFKalW VRZLH L
EHL %HGDUI XQG VWHKW MHGHU]JHLW I1%U 5%FNIUDJHQ ]XU 9HU

( 'LH 3UsYHQWLRQ YRQ *UHHQZDVKLQJ ZLUG EHL GHU (U
ODUNHWLQJPLWWHLOXQJHQ EHUY%FNVLFKWLJW

( 'LH 2EHUEDQN KDW VLFK GHP (WKLN .RGH[ GHU —VWHUUHLFKL
VHLW PLW GHP %3UR (WKLN 6LHJHO# JHUWLIL]JLHUW

ODUNHWLQJ XQG .RPPXQLNDWLRQ GHU 2EHUEDQN ULFKWHQ VLFK |
7UDQVSDUHQ] :DKUKHLW XQG 9HUVWGoQGOLFKNHLW $OOH LQ G
XQWHUOLHJHQ YRU LKUHU 9HUTIIHQWOLFKXQJ HLQHU VWUHQJH
SHFKWVSU%IXQJ 8QODXWHUH *HVFKalWVSUDNWLNHQ LP ODUNHWL
,KQOLFKHV GLH DOV LUUHI%KUHQG LQWHUSUHWLHUW ZHUGHQ |
YHUPLHGHQ ,QVEHVRQGHUH EHL =XVDW]LQIRUPDWLRQHQ RGH!
.OHLQJHGUXFNWHQ ZLUG DX| /HVHUOLFKNHLW JHDFKWHW 3UHLVH
YHUWULHEHQHYV 3URGXNW RGHU HLQHQ LKUHU 6HUYLFHV ZHUGHQ |
]X HLQHU 78XVFKXQJ GHU 'XUFKVFKQLWWVYHUEUDXFKHU LQQHQ LF
ZHUGHQ QLFKW NRPPXQLJLHUW 'LH NRPPXQLNDWLYHQ ODYQDKPHC
3URGXNW E]Z GHQ 6HUYLFH UHOHYDQWH ,QIRUPDWLRQHOQ

*5 *5
P %HULFKWVMDKU JDE HV GDKHU DXFK NHLQH 9HUVWIYIYH JHJHOQ
EHWUHIIHQG GLH 3URGXNW XQG 'LHQVWOHLVWXQJVLQIRUPDWLRQ
PLW ODUXG® LRBPXQLNDWLRQ

'DU%EHU KLQDXV YHUSIOLFKWHW VLFK GLH 2EHUEDQN JHP&oY GHF
.RGH[ GHU —-VWHUUHLFKLVFKHQ :HUEHZLUWVFKDIW ]XU (LQKDOW:;
EHVWLPPWHQ 4XDOLWoWVNULWHULHQ GLH %%EHU GLH JHVH\
9HUSIOLFKWXQJHQ KLQDXVJHKHQ $XV GLHVHP *UXQG ZXUGH
2EHUEDQN GDV %3UR (WKLN 6LHJHO# GHV —-VWHUUHLFKLVFKHQ :F
YHUOLHKHOQ

'DV %3UR (WKLN 6LHJHO# ZLUG MHZHLOV I%U ]ZHL -DKUH YHUJHEFL
MHQH S8QWHUQHKPHQ GLH LQ LKUHQ :HUEHPDYQDKPHQ
D GLH HWKLVFKHQ XQG PRUDOLVFKHQ *UXQGVaW]H GHV (
'HUEHZLUWVFKDIW XQWHUVW¥%W]HQ 1%U :HUEH (WKLN



E GHQ JHPHLQVFKDIWOLFKHQ VR]LDO HWKLVFKHQ *HGDQNHQ
6HOEVWUHJIJXOLHUXQJ XQG
F LQ GLHVHU )RUP I%%U :HUEHIUHLKHLW XQ/UJHIHEHIHHEKNHW ER \



'DWHQVFKXW]

'‘DV REHUVWH =LHO LP %YHUHLFK 'DWHQVFKXW] LVW GLH XPIDVVHQ(
'6*92 VRZLH QDWLRQDOHU 'DWHQVFKXW]JHVHW]H ZREHL GHU 6FK:
2EHUEDQN $* YHUDUEHLWHW ZHUGHQ KJ{FKVWH 3ULRULW=aW KDW

(LQ ORQLWRULQJ 3URJHVV XP ,QGHUXQJHQ LP QDWLRQDOHQ XQG
]XYHUO®oVVLJ ]X YHUIROJHQ LVW HLQJHULFKWHW 6RIHUQ VLFK
+DQGOXQJVEHGDUI HUJLEW ZHUGHQ GXUFK GLH ]JXVWoQGLJHQ
PHVVEDUH XQG JHLWOLFK EHJUHQ]WH ODYQDKPHQ JHVHW]W 'LH 8F
GHQ JHVHW]OLFKHQ ®EHUJDQJVIULVWHQ XQG 9RUJDEHQ

LQIRUPDWLRQVVLFKHUKHLW

*UXQGVuoW]OLFKH 9RUJDEHQ XQG (UZDUWXQJHQ HLQ VRJHQDQQW
,QIRUPDWLRQV XQG .RPPXQLNDWLRQVWHFKQRORJLHQ ,.7 VRZLH
'RNXPHOMWIBWHILH @EHDRMINH GHU %DQN

+LHU ZHUGHQ GLH (LQEHWWXQJ GHU ,QIRUPDWLRQVVLFKHUKHLWV\
VWUDWHILVFKHQ =LHOH VRZLH /HLWSODQNHQ YRUJHJHEHQ

YROJHQGH /HLWS WDHQNFHHU MRUP DQFH ,QGLFDWRUV VLQG KLHU GHIL

( IHXHVWHU 6WDQG GHU 7HFKQLN LQ GHU ,7 6LFKHUKHLW XQG F

IROJHQGH =LHOYRUJDEHQ ZXUGHQ KLHU YRP 9RUVWDQG GHILC

8 GDV (UUHLFKHQ HLQHV &5,6$0 5DWLQJV % %% &RUSRUDMW

8 &\EHUVHFXULG\.BABRUWVFKXWRENXVED®E®WLQJ :6, :KLWHH

,QGH]

( BWULNWH (LQKDOWXQJ UHJXODWRULVFKHU 9RUJDEHQ LP 5DKF
IVWHUUHLFKLVFKHQ $XIVLFKWVEHKYJUGHQ

( 'DXHUKDIWH =HUWLIL]JLHUXQJ GHU %DQNHQ ,7 *PE+ QDFK ,62

‘HLWHUH =LHOH

JROJHQGH VWUDWHJILVFKH ,QIRUPDWLRQVVLFEKHUKHLWV]LHOH ZH
(UJLHOXQJ KIFKVWHU .XQGHQ]XIULHGHQKHLW DXFK LP +LQEOL
(UKDOWXQJ GHU LQ OLWDUEHLWHU LQQHQ )oKLIJNHLWHQ XQG
'HUWH
3RVLWLRQLHUXQJ GHY 8QWHUQHKPHQV DOV YHUWUDXHQVYRO
*HZoKUOHLVWHQ HLQHV EUDQFKHQY“EOLFKHQ 6LFKHUKHLWVQL



BLFKHUVWHOOXQJ GHU .RQWLQXLWaW GHV %HWULHEV EHL 1RV
(LQKDOWXQJ JHVHW]OLFKHU 9RUJDEHQ XQG OHOGHYHUSIOLFK\
BFKDGHQVYHUPHLGXQJ XQG 6FKDGHQVEHJUHQ]XQJ
(WDEOLHUXQJ YRQ ,QIRUPDWLRQVVLFKHUKHLW DOV JOHLFK!
)XQNWLRQDOLWaW EHL (QWZLFNOXQJ %HVFKDIIXQJ XQG (LQVLE
21IHQH *HVSUGFKVNXOWXU %EHU 6LFKHUKHLWVSUREOHPH XQG
JHKOHUEHKHEXQJ VRIRUW XQG JHKOHUYHUPHLGXQJ I%U GLH =
(LQH DQJHPHVVHQH (LQVFKaW]XQJ %HZHUWXQJ XQG %HKDQG
OHWKRGH

$OV 1DFKZHLV I1%%U GLHVH =LHOYRUJDEH GLHQW GDV MaeKUOLFKH E|
5SHIHUWLIL]LHUXQJ DOOH GUHL -DKUH XQG GDPLW YHUEXQGHQ GDV

2EHQ JHQDQQWH 7KHPHQ ZHUGHQ LQ ODXIHQGHQ 3URJHVVHQ JHF
9RUJDEHQ DQ GLH %DQNHQ ,7 *PE+ ZHUGHQ LQ GHU ,QIRUPDW
%%DVLVVLFKHUKHLWVDQIRUGHUXQJHQ# GHU %DQNHQ ,7 *PE+ EH
JHYHO $JUHHPHQWYV 6/$V VLQG GHILQLHUW 'DV 'RNXPHQW ZLUG
2EHUEDQN MoKUOLFK IUHLJHJHEHQ

OHVVEDUH XQG JHLWJHEXQGHQH =LHOH GHU %DQNHQ ,7 *PE+
( -eKUOLFKHV =LHO (UUHLFKXQJ XQG $XIUHFKWHUKDOWXQJ GH!

( MoKUOLFKH ,62 S5HJHUWLILJLHUXQJ
( -sKUOLFKHV =LHO =HUWLIL]JLHUXQJ GHV GLHQVWOHLVWXQJV
6% ( 7\S

( %HKHEXQJ GHU 6HFEXULW\PDYQDKPHQ LQVEHVRQGHUH G
6FKZDFKVWHOOHQVFDQV LQWHUQHQ XQG H[WHUQHQ ,7 $XGL
5LVLNRPDQDJHPHQWSUR]HVV

OHVVEDUH ,QIRUPDWLRQVVLFKHUKHLWV]LHOH .3,V LQ GHU %DQN
( 2SHUDWLYH ,QIRUPDWLRQVVLFKHUKHLWV]LHOH DXV ,62
,QIRUPDWLRQVVLFKHUKHLW# EHULFKWHW ZHUGHQ XQG LP ,62
( SHIHUWLIL]JLHUXQJ GHV ,QWHUQHQ .RQWUROOV\YMBHRYXQH.6 C
JUDYLHUHQGH 0aQJHO
( 8PVHW]XQJ GHU MoKUOLFKHQ 5HYLVLRQVPDYQDKPHQ LQVE
ODYQDKPHQ XQG KDOEMuoKUOLFKHY 5HSRUWLQJ LQ GHU 5HYLVI
( 9LHUWHOMBKUOLFKHV 588RXNWILQV 0GH Q DEBHRHWEOH B KHH /HYHO
BWDWLVWLN XQG LP ,QIRUPDWLRQV XQG &\EHUVHFXULW\ 5HSF

'LH OHVVXQJ GHU ,QIRUPDWLRQVVLFKHUKHLWV]LHOH HUIR
,QIRUPDWLRQVVLFKHUKHLWVPDQDJHPHQWV\VWHP 3UR]JHVVHV PLW\
XQWHUMaKULJH OHVVXQJ GLHVHU .3,V VWDWW



oOLW GHQ &XVWRPHU ([SHULHQFH %HIUDJXQJHQ ZLOO GLH 2EHUEDQ

LVW HV LP -DKU HLOQHQ 1HW 3URPRWHU 6FRUH 136 YRQ 1 X
( ,P -DKU ODJ GHU 136 EHL
( ,P -DKU EHWUXJ GHU 136
( EHWUXJ GHU 136
( ,P %DVLVMDKU ODJ GHU 136 EHL

=X GLHVHP ZHVHQWOLFKHQ 7KHPD JLEW HV NHLQ PHVVEDUHV ]HL
DQODVVEH]RJHQ PDUNWRULHQWLHUWH ,QIRUPDWLRQHQ XP .XQG
8NUDLQH .ULHJ EHVWPYJOLFK ]X LQIRUPLHUHQ $XFK GLH ,QIRU
BFKXOHQ XQG 8QLYHUVLW8sWHQ HUIROJW EHGDUIVRULHQWLHUW
.RRSHUDWLRQVSDUWQHUQ EHKDQGHOW ZHUGHQ 'LH SUsVHQWHQ
9LGHRV HUIDKUHQ JURVYHV ,QWHUHVVH ZHVKDOE GLH 2EHUEDQN
NRQNUHWH =LHOVHW]XQJ LVW GHU]JHLW QLFKW JHSODQW

2EHUVWHV =LHO LVW HV DOOH QRWZHQGLJHQ 9RUNHKUXQJIHQ

.XQG LQQHQ ]X WUHIIHQ 'LH :LUNVDPNHLW GHU LQ GHU 2EHUEDQ
KLQWHUIUDJW XQG LP 5DKPHQ YRQ UHJHOPuoYLJHQ $XVWDXVF
YHUDQWZRUWOLFKHQ OLWDUEHLWHU LQQHQ YRQ DQGHUHQ %DQNF
XQG QHXH %HGURKXQJHQ JHLWQDK HUNDQQW XQG HQWVSUHFKHQC
NTQQHQ GXUFK GHQ UHJHOPeYLJHQ $XVWDXVFK PLW GHQ 6LFKHU]
HLQJHIY%KUWLZHUGWHDPGIHUWLFKHUKHLWVPDYQDKPHQ JHLJW VLFK ]
VLFKHUKHLWVWHFKQLVFKHQ 9RUIsOOH RGHU DQ @GP UXH¥E HWHSUVHH
RE GLH GHILQLHUWHQ ODYQDKPHQ LQ GHQ )LOLDOHQ DXFK HQ\
.RQWUROOV\VWHP HLQJHI%KUW 'DU%EHU KLQDXV VLQG NHLQH PH\
EHHLQIOXVVHQ VLQG XQG VLFK GLH %HGURKXQJVODJH UHODWLY U

=X GLHVHP ZHVHQWOLFKHQ 7KHPD JLEW HV NHLQH PHVVEDUHQ ]JHI
-XJHQGNRQWHQ LVW GXUFK GLH YHUSIOLFKWHQGH $XVZHLVNRC
JHVHW]OLFKHQ 9HUWUHWHULQ E]Z HLQHV JHVHW]OLFKHQ 9HUWUFH
VHKU KRFK ZHVKDOE GHU]HLW NHLQH 1RWZHQGLJNHLW HLQHU =LH

OHVVEDUH XQG JHLWJHEXQGHQH =LHOH

( 'LH 2EHUEDQN EHJOHLWHW LKUH .XQG LQQHQ EHL GHU GLJLW
HV GLH .XQGHQSRUWDO XQG GLH $SS 1XW]XQJ EHL 3ULYDWN.
VWHLJHUQ 'HU 'LJLWDOLVLHUXQJVJUDG VROO KJfKHU DOV \



8 =X GHQ :HUWHQ I%U GLH QRUMDK’LLH_MM XQG VRZLH
BIE

(6* UILWHUILHQ |LQ GHU ,LJI:IQLWIliUJ EEI'NI(DDFL/HMZJHHUIF]
ODEKKDOWI JH )Y ODOQIIHUXQIHQ X @I@FHKDOWLJHV 3UR(

( =LHO LVW HV GLH 1XW]XQJ GHV 2EHUEDQN 3RVWIDFKV ELV

8 ,P -DKU EHNDPHQGHU 3ULYDWNXQG LQQHQ LKUH 'RNXPHQ\
3RVWIDFK “YEHUPLWWHOW

8 ,P -DKU HUIROJWH GLH =XVWHOOXQ JGHRIQ 3'IRLNYXIPW IQX\VHE) LEY
GDV HOHNWURQLVFKH 3RVWIDFK

8 ,P -DKU EHWUXJ GHU $QWHLO MHQHU 3ULYDWNXQG LQQ
HOHNWURQLVFKH 3RVWIDFK ][ XJHVWHOOW EHNDPHQ

8 ,P %DVLVMDKU HUKLHOWHQ GHU 3ULYDWNXQG
HOHNWURQLVFKH 3RVWIDFK ]XJHVDQGW

=X GLHVHP ZHVHQWOLFKHQ 7KHPD JLEW HV NHLQH PHVVEDUHQ

UHJHOPoYLJHQ $EVWoQGHQ “EHUZDFKW ZLUG (LQH WUDQVSDUHQ\
GLH .XQG LQQHQ UHOHYDQWHQ ,QIRUPDWLRQHQ KDW HLQHQ KRKH{
%DQNZHVHQ QRWZHQGLJH 9HUWUDXHQ GHU .XQG LQQHQ JHZDKUW
DXFK GLH (LQKDOWXQJ GHU JHVHW]OLFKHQ 9RUJDEHQ X D LQ G
RGHU 8UKHEHUUHFKW HLQ 6HOEVWYHUVWEQGQLYV XQG WoJOLFKF
'DVV GLH %HP%KXQJHQ GHU 2EHUEDQN HLQHQ YHUDQWZRU\
9HUPDUNWXQJVSUDNWLNHQ ]X SIOHJHQ ZLUNVDP VLQG ]JHLJW GL

~VWHUUHLFKLVFKHQ :HUEHUDWVY VLHKH GDV .D 6 ! 6
ILi:uLI:uuA&Lf_ElH VZLUNXQJHQ DXI 9HUEUDXF;§HIIIID@\MFIéﬁV\‘I()QQ3JV
QHUPDUNWX

JYBLWWMNWLNHQ




'LH *HVFKoaIWVSROLWLN GHU 2EHUEDQN XQG LKU NRQWLQXLHUC
QDFKKDOWLJHU 8QWHUQHKPHQVI¥%KUXQJ XQG 7UDQVSDUHQ] 'LH 2
=LHOVHW]XQJHQ

BRZRKO GLH LQWHUQHQ 5LFKWOLQLHQ XQG ODYQDKPHQ ]XU 8Q!
VEPWOLFKHU *HVHW]H 9HURUGQXQJHQ XQG 5LFKWOLQLHQ LQ DOO
GDV I%U GDV %DQNJHVFKalW HVVHQ]LHOOH 9HUWUDXHQ GHU .XQG

'HU DOOJHPHLQH 9HUKDOWHQVNRGH[ &RG H2 RH &RIPBNK W COUEH [ M/QH
'RNXPHQW DOOH JHQHUHOOHQ $QJDEHQ ]XU 8QWHUQHKPHQVNXOYV
HLIHQHU 9HUKD QMHH BVQ X@®HE 1#VUF K G WH SPUSRIBHIJRI &RQGXFW JHQ
XQG ODYQDKPHQ I%U GLH =XVDPPHQDUEHLW PLW H[WHUQHQ 3DUWC

*5 *5

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ YHUVFKULIV
'LHVHU $EVFKQLWW EHKDQGHOW GLH LQWHUQHQ 5LFKWOLQLHQ XC
B8QWHUQHKPHQVNXOWXU GHU 2EHUEDQN 'LH LQWHUQHQ 5LFKWOLC
GDV 'RNXPHQWHQPDQDJHPHQW DXIUXIEDU )%U 6WDNHKROGHU UHC
GLH 2EHUEDQN :HEVLWH EHUHLWJHVWHOOW =XU 6WDNHKROGHU (
,QIRUPDWLRQHQ LPI_G_OB(‘RI WHRIWHBHENVHO XOG G\AIDO('-‘JS)GQ_WH GHU ,Q\/

&RGH RI &RQGXFW 14U OLWDUEHLWHU LQQHQ

,QKDOMW &RGH RI &RQGXFW LVW HLQ 9HUKDOWHQVNRGH[ GHU JF
'HUWH 9HUKDOWHQ :KLVWOHEORZLQJ %HVFKZHUGHPDQDJHPHQ
VRZLH ]XP 8PJDQJ PLW GHQ JHVHW]OLFKHQ G5DKPHQEHGLQJX
&\EHUNULPLQDOLW&W 6WHXHUPRUDO XQG 6WHXHUHKUOLFKNF
7HUURULVPXVILQDQJLHUXQJ :HUWSDSLHU &RPSOLDQFH XVZ HQWI
9HUZDQGWH 6WDQGDUGYV XXUER SEILW E R W LOHHQY F I H\VQ W H BIR W D MERAQY H Q V
*UXQGUHFKWH GHU (X$R®©LVFKHQ 8QLRQ

*HOWXQJVEHUH&R&H RI &RQGXFW JLOW XQHLQJHVFKUBSQNW I[%U |
_.RQJHUQV

9HUDQWZRYWMBKQJ,QKDOW GHV 9HUKDOWHQVNRGH[HV VLQG GLH /H
XQG .RPPXQLNDWLRQ &RPSOLDQFH ,QWHUQH 5HYLVLRQ +XPDQ 5
BWUDWHJILVFKH 2UJDQLVDWLRQVHQWZLFNOXQJ 'LJLWDOLVLHUXQJ



9RUOHEHQ GDV (LQIRUGHUQ XQG GLH .RQWUROOH GHU (LQKDOWX
GHILQLHUWHQ )%KUXQJVNUGIWHQ GHV +DEVWE\L. UBNWH) QRQGHEHWY'
OLWDUEHLWHU LQQHQ EHL )UDJHQ UXQG XP GLH DOOIaOOLJH
$QVSUHFKVWDWLRQ /HW]JWOLFK REOLHJW HV DEHU DXFK MHGHL
.RQ]HUQV VHOEVW LKU VHLQ 7XQ +DQGHOQ RGHU 8QWHUODVVHC
'HUWHQ GHU *HVHOOVFKDIW XQG GHQ :HUWHQ GHU %DQN ]X KLQWE

'HU 9HUKDOWHQVNRGH[ ZLUG DXI GHU :HEVLWH GHU 2EHUEDQN )
]XJeQJOLFK JHPDFKW

'HU &RGH RI &RQGXFW JLOW I%U DOOH OLWDUEHLWHU LQQHQ Gt}
*HVFKalWVIHOGHU 5HJLRQHQ XQG *H\MH®@G WAKLDO MWIKK@ JY RLAD | & P RGI®H
LP .RQJHUQ 7oWLIJNHLWHQ HQWIDOWHW 'DKHU ZXUGH GLHVHU 9H
$XVODQGVPaUNWHQ LQ GLH MHZHLOLJH /DQGHVVSUDFKH “%EHUVHW

‘HLWHUV VLQG GLH JHJHQVW®oQGOLFKHQ 5HJHOXQJHQ DXFK ¥
RUJDQLVDWRULVFK E]Z UoXPOLFK DP MHZHLOLJHQ 2EHUEDQN 6WI
HWZD 1%U OLWDUEHLWHU LQQHQ EHL GHQHQ GLH 2EHUEDQN QLF
%HWHLOLJXQJHQ EHL GHQHQ GLH 2EHUEDQN NHLQH /IRQWW@RQW H
XQG 3DWDWUAHW@HY LP %YHVWUHEHQ GHU %DQN GDVV GLH ZHVHQWOL
9HUKDOWHQVZHLVHQ LQ %H]XJ DX|I &KDQFHQJOHLFKKHLW ¢
.RUUXSWLRQVSUSYHQWLRQ GHU YRUOLHJHQGHQ 9HUHLQEDUXQJ }

'HU 9HUKDOWHQVNRGH[ ZLUG GHP REHQ JHQDQQWHQ $GUHVVDWHC
XQG LP =XJH GHV &RPSO *HYSUaFKV XQWHUVFKULHEHQ H
GDXHUKDIW [XU 9HUI%JIXQL2EHIE D QN DREMK WMKIQGHGRZQORDGEDU
HUZDUWHW YRQ DOOHQ OLWDUEHLWHU LQQHQ DOOHU +LHUDUFKL
9HUVLRQ ]X OHVHQ ]X YHUVWHKHQ XQG NRQVHTXHQW HLQ]XKDO\
9HUVLRQ ZHUGHQ GLH OLWDUEHLWHU LQQHQ PLW HLQHU OHOGXQJ

'LH 2EHUEDQN EHNHQQW VLFK DXVGU¥%FNOLFK GD]X VRZRKO (
YHUDQWZRUWXQJVYROO HWKLVFK ZHUWYROO XQG ZHUWVFKaW]HC
DOOHQ OHQVFKHQ HJDO RE OLWDUEHLWHU LQQHQ .XQG LQQHQ
5%FNVLFKWQDKPH DX| fNRORJLVFKH XQG YNRQRPLVFKH $VSHNWE
8PJDQJ PLW VoPWOLFKHQ JHVHW]OLFKHQ 5DKPHQEHGLQJXQJHQ
HWKLVFKH 3ULQ]JLSLHQ ]XJUXQGH

'LH 2EHUEDQN WULWW VHOEVWYHUVWaQGOLFK JHJHQ MHGH )RUP
XQG VH[XHOOHQ %HOsVWLJIXQJ DXl (LQ VFKXOGKDIWHV =XZL
9HUKDOWHQVNRGH[HVY NDQQ ]X GLHQVWUHFKWOLFKHQ .RQVHTXHQ
(UPDKQXQJ JHOLQGHUWHV OLWWHO ELV KLQ ]XU (QWODVVXQJ K
EHLVSLHOVZHLVH $QVSUHFKSHUVRQHQ I1%U :KLVWOHEQRZRQJ

OLWDUEHLWHUPHOGXQJHQ DQ GLHVH 6WHOOH XQWHUOLHJHQ NHL
$QRQ\PLWoW XQG 9HUWUDXOLFKNHLW JHZoKUOHLVWHW VLQG (V
JHIJHQY%EHU GHQ +LQZHLVJHEHU LQQHQ



BHOEVWYHUVWBQGOLFK DUEHLWHW GLH 2EHUEDQN LP (LQNODQJ
OLWDUEHLWHU LQQHQ GHU &RPSOLDQFH (LQKHLW DFKWHQ XQG ZR(

'DVV GHU &RGH RI &RQGXFW LQ GHU 2EHUEDQN QLFKW QXU DXI| GH|
DXFK DOV ZLFKWLJH (QWVFKHLGXQJVJUXQGODJH GLHQW JHLJHQ
&RQGXFW LP %HULFKWVMDKU GXUFKVFKQLWWOLFK UXQG PDO S
'HEVLWH DXIJHUXIHQ DXFK LP ,QVLGH ZLUG HU ORQDW I%U ORC
NRQJHUQZHLW KHUXQWHUJHODGHQ LQ GHU GHXWVFKHQ 9HUVLRG
&RQGXFW ODXIHQG DX| DNWXHOOH *%OWLINHLW ]X Y%EHUSUYIH(
YRUDQ]XWUHLEHQ

YHNHQQWQLY [ XP —-VWHUUHLFKLVFKHQ &RUSRUDWH *RYHUQD

6LHKEBRUSRUDWH *RYHUQDQFNW BolHWHLIERKRAL V FKH U &RUSRUDWH
(QWVSUHFKHQVHUNO=UXQJ

%HIJU%QGXQJHQ GHU 2EHUED @ N Hi¥ HFGR@ 3 B L FRKUX € JSOPQ Q
6LHKH &RUSRUDWH *RYHUQDQFH %HULFKW ! %HJU%QGXQJ GHU 2EH

:KLVWOHEORZLQJ 3ROLF\

,QKDOW 2EHUEDQN VWHKW I1%U HLQH RIIHQH XQG WUDQVSDUHQ\
‘KLVWOHEORZLQJ OHOGXQJ GLH OYfJOLFKNHLW I1%U HLQ IUY%KI]H
*HVHW]HV%EHUWUHWXQJHQ VRZLH I1%U GLH 9HUEHVVHUXQJ GHL
.RQWUROOV\VWHPV :KLVWOHEORZLQJ OHLVWHW GDKHU HLQHQ ZL
UHJHONRQIRUPHY 9HUKDOWHQ HV LVW NHLQ 6\WWHP 1%U %HVWIL
ZHUGHQ GXUFK GDV 9HUERW YRQ 'UXFN XQG 5HSUHVVDOLHQ GXUF
GHU ,GHQWLWaWP I WWHK@WWJWUHDXLOOLJ DEJHVFKORVVHQHQ %HWU
$XVGUXFN JHEUDFKW ZLUG

'LH 2EHUEDQN ELHWHW PLW GHU 2EHUEDQN ,QWHJULW\ /LQH HLQ ¢
‘HE OHOGHNDQDOV DQ GDV GLH $QIRUGHUXQJHQ DQ 9HUWUDXOI
JHZoKUOHLVWHW

9HUZDQGWH 6WDQGDUGVY XQG +IQQZHIDAMHEHQ UL RKMWON KW H (
+LQZHLVQOHIQY FKXWBEFHVHWR -VWHUUHLFK XQG QDWLRQDOH +LQ2Z
/JeQGHUQ 'HXW\ORBKEPWFKHFKLHQ 60RZDNHL XQG 8QJDUQ
*HOWXQJVEHHMHEB®N *UXSSH

9HUDQWZRKMMYMIHEORZLQJ 0$DW H Y@MEDIDHHLEH 8 HWL R Q

*5
SEWHLOXQJIQ&RIPSOLD

'LH 2EHUEDQN KDW HLQH RUJDQLVDWRULVFK VHOEVWVWzQGLJH
&RPSOLDQFH 'LHVH LVW ZHLVXQJVIUHL 1YaU GHQ JHVDPWHQ .RQ]H!
/IHLWXQJ GHU *UXSSH %%:* &RPSOLDQFH )CHRG%W3IUKBRRQWILRQRH HL
‘HLWHUV JLEW HV GLH *UXSSH %:$* &RPSOLDQFH# :$* "HUWSDSL



JXQNWLRQ GHV :$* &RPSOLDQFH %HDXIWUDJWHQ XQG GHV 6DIHJX
%*HOGZaeVFKH &RPSOLDQFH® GZEWUIQH PPI&D K3 WHI BRI BHQOHLWXQJ 'Lt
JHIJUZZQGHWH *UXSSH %6DQNWLRQHQ XQG (PEDUJRV# VHW]W VLF
ZHLWHUHQ OLWDUEHLWHU ]XVDPPHQ GLH GLV]LSOLQDULVFK Gl
(QWVSUHFKHQGH 6WHOOYHUWUHWXQJVUHJIJHOQ LQQHUKDOE GHU J
UHJXODWRULVFK HUIRUGHUOLFKH MHGHU]HLWLJH 9HUWUHWEDUNF

'LH $EWHLOXQJ &RPSOLDQFH %“EHUQLPPW LP =XVDPPHQKDQJ PLW
%HULFKWHUVWDWWXQJ XQG 8QWHUVXFKXQJ YRQ %HGHQNHQ KLQ
ZHVHQWOLFKH G5LVLNR B6WHXHUXQJV XQG .RQWUROOIXQNWLRQ

9HUIDKUHQ JHZoKUOHLVWHQ GDVV EHUHLWVY JHULQJHV )HKO

HUIRUGHUOLFKHQIDOOV DQ GLH ]XVWeQGLIJHQ _6WHOOHQ i]Z % H K
uX LRQ XQG %HVWHEKXIHIIFZHUGXXQQJ DEC

S$XIGHENXQ] YROQ RUUXSW@& KOG PKHVYWHEF® XQJ

*HIsKUGHWH 8QWHUQHKPHQVIXQNWLRQHQ LQ %H]XJ DXI .RUU

%LVODQJ ZXUGH QRFK NHLQH $QDO\WH MHQHU )XQNWLRQHQ LP 8
%HVWHFKXQJ EHVRQGHUV VWDUN JHIaKUGHW VLQG GXUFKJHIYKUYV

/[HLWID GHHWQF KaIWH PLW JHOGZeVFKHUHFKWOLFKHU %HZLOOLJ>

,QKDOW 2EHUEDQN GLVWDQ]JLHUW VLFK YRQ %UDQFKHQ 8QWHUQ}
6LEKW QDFKWHLOLJH $XVZLUNXQJHQ DX| 8PZHOW 6R]JLDOHV XQG
NTQQWHQ 'DKHU VLQG EHL JHZLVVHQ *HVFKolWVEHUHLFKHQ ZLH
.RKOH HUKTKWH $QIRUGHUXQJHQ I1%U GLH $XIQDKPH QHXHU
*HVFKalWVEH]LHKXQJHQ YHUSIOLFKWHQG ]X EHDFKWHQ .RQWRZHL
HLQHU XPIDVVHQGHQ SHQLEOHQ (LQJHOIDOOEHXUWHLOXQJ XQG
*HOGZaVFKH %HDXIWUDJWH ELV KLQ ]XP 9RUVWDQG GXUFKODXIHC
DEVROXWH $XVQDKPHIZOOH 'LH *HVFKolWVEH]LHKXQJ XQWHUOLHJ
JROJH GHQ YHUVWoUNWHQ 6RUJIDOWVSIOLFKWHQ 'HU /HLWIDGHQ
GLH =XVWoQGLIJNHLWHQ 1%U GLH %HZLOOLJXQJ EHL DEVROXW DX
PTJOLFK

9HUZDQGWH 6WDQGDUGYV XQG ,QLWLDWLYHQ 'ULWWHU
*HOWXQJVPIOMLEEHUEDQN 0oUNWH

IHUDQWZRUWWXSQH ,PSOHPHQWLHUXQJ GHV /HLWIDGHQV LVW GLH $
]XVWeQGLJ 'LH )UHLJDEH GHV J/HLWIDGHQV HUIROJW GXUFK
EHZLOOLJXQJVSIOLFKWLIJHQ %UDQFKHQ GLH %HZLOOLJXQJ GHU *I
9RUVWDQGV HUIRUGHUOLFK

:KLVWOHEORZLQJ

*5, *5,

'LH 2EHUEDQN ELHWHW PLW GHU 2EHUEDQN ,QWHJULW\ /LQH VHI
OHOGHSODWWIRUP 1%U :KLVWOHEORZLQJ OHOGXQJHQ XQG HUI%OO

+LQZHLVUHEWMOUAMQO DWLRQDOHQ 1RUPHQ +6FKMVEBW] +LQ6|
YRP &*HVHMW] YRP 6. XQG *HVHW] ;;9 DXV +8



'"HU OHOGHNDQDO LVW 1%U OLWDUEHLWHU LQQHQ XQG H[WHUQH 3l
"HEVLWH GHU 2EHUEDQN ]XJeQJOLFK 'DV OHOGHWRRO LVW NODU
HOWVSULFKW GHQ ,7 VLFKHUKHLWVWHFKQLVFKHQ XQG GDWHQVFEk
GHFNW DOOH 2EHUEDQN 6SUDFKHQ DE XQG ELHWHW GLH 09YJOL
KRFK]XODGHQ (V JLEW DXFK GLH OYfJOLFKNHLW HLQHU DQRQ\PI
OHOGHVWHOOH LVW KLHU “EHU HLQ HOHNWURQLVFKHV 3RVWIDFK I

-HGH 0OHOGXQJ ZLUG YRQ GHU OHOGHVWHOOH GHILQLHUWH OLWD
ZHUGHQ )ROJHPDYQDKPHQ HLQJHOHLWHW XQG GLH GHU +LQZHLVJ
OHOGHVWHOOH XQWHUOLHJW NHLQHP LQWHUQHQ RGHU H[WHUQHQ
JHZaKUOHLVWHW VLQG

*5

$0O0JHPELRWHP DWKRGH® QDFKIROJHQGHQ YHUVFKULIWOLFKWHQ 6WU
'LHVHU $EVFKQLWW EHKDQGHOW GLH LQWHUQHQ 5LFKWOLQLHQ X
JLHIHUDQWHQEH]LHKXQJHQ 'LH LQWHUQHQ 5LFKWOLQLHQ VLQG

'RNXPHQWHQPDQDJHPHQW DXIUXIEDU )¥%U 6WDNHKROGHU UHOHYD

2EHUEDQN :HEVLW = NHKROGHU (LQE
,QIRUPDWLRQHQ LFﬂG%HI WHBDHEFR/VHQ XQG ﬁwnoasa GHU ,Q

&RGH RI &RQGXFW [%U /LHIHUDQWHQ XQG *HVFKelWVSDUWQH

,QKDAOWVHU &RGH Rl &RQGXFW LVW EHL MHGHP 9HUWUDJVDEVFKQ
*HVFKalWVSDUWQHUQ ]X XQWHUIHUWLJHQ (U GHILQLHUW HLQ]XK
OHQVFKHQUHFKWH GLH (LQKDOWXQJ VaPWOLFKHU *HVHW]H XQG G|
.RUUXSWLRQ XQG %HVWHFKXQJ

9HUZDQGWH 6WDQGDUGV X®G SR UVWBIWLNWHDD LLZMEW BUW\ 'XH 'LOLJ}
JLHIHUNHWWHQJHVHW] GHU]JHLW QRFK LP (QWZXUIVVWDGLXP XQ
0BUNWHQ VoPWOLFKH QDWLRQDOH *HVHW]H LQ GHQ 2EHUEDQN 0
7KHPHQ

*HOWXQJVEHHUBREBK Rl &RQGXFW I%U /LHIHUDQWHQ XQG *HVFKalW\
JLHIHUDQWHQ XQG *HVFKalWVSDUWQHU GLH PLW GHU 2EHUEDQN $
9HUDQWZRWHW,RPSDODHPHQWLHOXQUHUX® $MEWMXDERGH RI &RQGXFW OLH
GHREWHL@®PPRELOLHQ 6LFKHUKHLW X@&6 9RWW WQRIEQ B HHPREBNMUED Q
VRZRKO GHVVHQ JUHLJDEH DOV DXFK SHUKMYWPRAROYNRGBWZRUWXQ.

*5,

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ ODYQDKPHQ
'LUNXQJVEHIUH LOAKY QDKPHQ JHOWHQ LQ DOOHQ OsUNWHQ GHU 2E

*HOWXQJV EJ]JZ :LUNXQJVEHUHLFK JHEHQ ZLUG GLHV GLUHNW EHL



=HLWKRULJRQW XQG $EVFKORXYNLWRBRJTIONYRMD KPHRDG EHVFKULHEHQ

HUJULIIHQH E]Z GLH JHSODQWH ODYQDKPH EHHQGHW ZLUG 'LH >
ZXUGHQ JHVWDUWHW XQG VLQG VRZHLW QLFKW DQGHUV EHL GH
ZLUNVDP =XGHP ZLUG GLH :LUNVDPNHLW GHU ODYQDKPHQ ODXIHQ

(UJULIIHQH ODYQDKPHQ

(

%HL GHU /LHIHUDQWHQDXVZDKO QLPPW GLH 2EHUEDQN DXI
5%FNVLFKW %HLP (LQNDXI YRQ %HWULHEVPLWWHOQ ZLUG VR.
UHF\FHOWHQ ODWHULDOLHQ EHVWHKHQ DOV DXFK GDUDXI
JLUPHQ EHDXIWUDJW ZHQERE QU Q@EM EEHNGIN WY VLQG
%HL GHU $XVZDKO GHU /LHIHUDQWHQ LVW GLH 2EHUEDQN EHP
P /IDXIH GHV -DKUHYV ZXUGH PLWWHOV HLQHU LQWHUQHQ
XQG /LHIHUDQWHQPDQDJHPHQW LQ DOODHIWERMUWEBQYNY RUU NGADH
IJLHIHUDQWHQ XQG *HVFKolWVSDUWQHUQ GHU 2EHUEDQN $* C
*HVFKoIWVSDUWQHU GHU 2EHUEDQN $* YRU]JXOHJHQ LVW 'LH
EHUHLWYV (QGH
'HU 9HUKDOWHQVNRGH[ 1%U /LHIHUDQWHQ XQG *HVFKolWVSI
JHOWHQGHQ )DVVXQJ DXI GHU 2EHUEDQN :HEVLWH YHUYIIHQW
9HUKDOWHQVNRGH[HV
KDW GLH 2EHUEDQN EHJRQQHQ DXVJHZoKOWHQ /LHIHUDQW
8QWHUVFKULIW YRU]JXOHJHQ 'LH 5%FNODXITXRWH EHL GHQ NR
*UHHQ ,7
8 'LH %DQNHQ ,7 *PE+ EHNHQQW VLFK LQ LKUHU %HVFKD
UHVVRXUFHQVFKRQHQGHQ %H]XJ YRQ ,7 $XVVWDWWXQJH
HUIROJW XQWHU %HU%FNVLFKWLIJXQJ YRQ VSH]LHOOHQ
RGHU 7KH (FR '"HFODUDWLRQ
8 $P (QGH GHV /HEHQV]\NOXV GHU ,7 *HUaWH HUIROJW HLQF
GDI%U HLQH QHXH 9HUZHUWXQJVILUPD PLW B6LW] LQ —VWHF
QRFK YHUZHUWEDUHQ *HUsWH QDFK HUIROJWHU 'DWHQ
EULQDWEHDXIWUDJWH (QWVRUJXQJVXQWHUQHKPHQ QLPP\
WHLO EHL GHP EHHLQWUaFKWLJWH 3HUVRQHQ EHVFKalWl
ZHUGHQ
%HWULHEVNY%FKH %HUHLWV LP -DKU ZXUGHQ ELRORJLVF
XQJHI%OOWH 7HLJZ DR SIGHWR GKMHMUWHNWQUEA HEVNY%FKH GHU 2EHUE
GLHVEH]%JOLFK ZXUGH GHU 2EHUEDQN DXFK HLQ HQWVSUHFK
ZXUGH XP GHQ %HUHLFK *HPY%VH HUZHLWHUW

*HSODQWH ODYQDKPHQ

(

A~ N AN/

'LH $XVZHGBWXQRQ /LHIHUDQWHQ XQWHUVFKULHEHQHQ XQ
9HUKDOWHORGERGH[HV

)%U GLH (LQI%KUXQJ HLQHV 3IDQGIODVFKHQV\VWHPV ZLUG
)¥%U GLH 9HUZHUWXQJ YRQ /HEHQVPLWWHOQ ZLUG HLQH VHNXC
8PVWHOOXQJ DXI HXURS8LVFKH .DIIHH .OHLQOLHIHUDQWHQ LQ
'DV 3URMHNW %)LOLDOH GHU =XNXQIW# IRUFLHUW GLH (LQVS
'LILWDOLVLHUXQJVPDYQDKPHQ 'LH 8PVHW]XQJ GHV 3URMHNW
1%U JHSODQW



*5, *5, *5’ *5’

&RGH RI &RQGXFW 14U OLWDUEHLWHU LQQHQ

L_H_K_I:I_D_S_LJALI:IL&]56 “ 1 * GBWUDWHJILHO LQ %H]XJ DXI dambiuoHkK
RIRROGXEW 14U 01 WB)HELIHWHU LQQHQ

SLEFIQWBIS QWL .RUUXSWLRQ

 QKDORWVFKULIWHQ EH]%JOLFK .RUUXSWLRQ XQG QDWOQRODIRALU $Q
*HVFKHQNHQ XQG (LQODGXQJHQ ]XU 9HUKLQGHUXQJ YRQ %HVWHF
XQG *HVFKolWVSDUWQHU 1HEHQEHVFKolWLIJXQJHQ %HULFKWVZH\
9HUVWIYHQ

9HUZDQGWH 6WDQGDUGYV EQE D QUHVHMWYE X AR i W WEILLV 6BW*% .R
*HOWXQJVEHU HLEKBOLHIJHQGH $QWL .RUUXSWLRQV 5LFKWOLQLH JL
XQG 2UJDQH 9RUVWDQG XQG $XIVLFKWVUDW GHU 2EHUEDQ
7RFKWHUJHVHOOVFKDIWHQ $QWHLO DQ 7RFKWHUJHVHOOVFKDIWF
~VWHUUHLFK DOV DXFK LQ GHQ LQWHUQDWLRQDOHQ 0aUNWHQ
9HUDQW ZRIEMM¥QD XQJ &RPSOLDQFH )UHLJDEH GHU 5LEKWOLQLH HL

,Q GHU 2EHUEDQN LVW ZHGHU HLQ H 8QWHUVXFKXQJVEHDXIWL
HLQJHULFKWHW ,QWHUQH (UPLWWOXQJHQ ZHUGHQ DQODVVEH]RJH

*5 *5

9HUVWYIYH JHIJHQ GLH $QWLNRUUXSWLRQVEHVWLPPXQJHQ ZHUGHAQ
9RUOLHIJIHQ HQWVSUHFKHQG JHDKQGHW

6HLW JLEW HV HLQH H $QWL .RUUXSWLRQ
$XIGHFNXQJ YRQ .RU U XS WISR 8K\ PEHHKBUDH GLH “LEHUVLFKWC
1%U GLH %DQN JHOWHQGHQ $QWLNRUUXSWLRQVEHVWLPPXQJHQ 1 X
JHVHW]W ZXUGH ,Q GLHVHU 5LFKWOLQLH ZHUGHQ X D DXFK GL}
EHKDQGHOW 'DPLW ZXUGH ]X GLHVHQ ZLFKWLJHQ 7KHPHQ QRFK P
GHQ OLWDUEHLWHU LQQHQ JHVFKDIIHQ

OLW YHUHLQWHQ .UslWHQ VFK%W]HQ DOOH OLWDUEHLWHU LQQHQ
$EZLFNOXQJ LKUHU )LQDQJJHVFKalWH XQG YHUVXFKHQ VR GHP 9H!
'HU 9RUVWDQG HUVWDWWHW JHPoY GHU 5HJHO D GHV —&*. —-VW
GHP $XIVLFKWVUDW GD]X$@MWRE DR SMKRUDWEHKUHEQWQ



*5, *5, * '0%$ IU%KHU )6

'LH %9 HWULHEVVWaeWWHQ $EWHLOXQJIJHQ XQG *HVFKelWVEHUHLFKF
JHSU%IW 9RQ GHQ *HVFKelWVEHUHLFKHQ ZLUG GDEHL QXU MHGF

QueFKVWHQ 3U%IWXUQXYVY 6RPLW ZHUGHQ DOOH YLHU -DKUH Gl
QXU
*5 *5

6FKXOXQJIJHQ &RPSOLDQFH

(LQ ZHVHQWOLFKHV =LHO GHU 2EHUEDQN 6WUDWHJILH LVW C
OLWDUEHLWHU LQQHQ LP &RPSOLDQFH %HUHLFK =X %HJLQQ GHV
GDKHU :HE EDVHG 7UDLQLQJV :%7V GHU &RPSOLDQFH ]XJHZLHVH
SRVLWLY ]X DEVROYLHUHQ VLQG 6LH VLQG 7HLO HLQHV QHXHQ $X
EHU%FNVLFKWLIJW $XIEDXHQG DXI GHQ :%7V JLEW HV DGUHVVDWI
&RPSOLDQFH EHULFKWHW GHP 9RUVWDQG PRQDWOLFK GLH YRQ
$EVROYLHUXQJVTXRWH

P -DKU ZXUGH EHL ]Z%HJXB0DRMRUHQY FXUH $RAX/RFK HIEG R DWW 8 JD E
%HL GHQ 7HUPLQHQ ZXUGHQ GLH UHJXODWRULVFKHQ 9RUJDEHQ
*HVDPWYRUVWDQG XQG VaPWOLFKHQ $EWHLOXQJVOHLWHU LQQHQ

‘HE EDVHG 7UDLQLQJ U$QWL .RUUXSWLRQU

=LHO LVW HV GDV :HE EDVHG 7UDLQLQJ %$QWL .RUUXSW
BFKXOXQJVSURJUDPP JLHOW GDUDXI| DE GDV :LVVHQ GHU OLWDU
QDFKKDOWLJ ]X IHVWLJHQ XQG ]X VLFKHUQ 'XUFK GLH JH]JLHOWH
(UNHQQXQJ XQG %HNoPSIXQJ YRQ .RUUXSWLRQ YHUWLHIW VRQGH!
% H V W HFHKXIQIW

*5

=HUWLIL]LHUXQJ YRQ &RPSOLDQFH OLWDUEHLWHU LQQHQ

=XU )TUGHUXQJ GHU LQGLYLGXHOOHQ :HLWHUHQWZLFNOXQJ GHU &
$EVLFKHUXQJ GHU &RPSOLDQFH 2UJDQLVDWLRQ GHU 2EHUEDQN
MHZHLOLJHQ %HUHLFKHQ HUIROJHQ

SHUWLIL]JLHUXQJ LP %YHUHLFK *HOGZ=aVFKH

OLQGHVWHQV ]ZHWLX ULMWLMBKE B U9 RQQHQ VGRHLUW PUXESHS MV I HO G Za V F
VROOHQ QDFK FLUFD ]ZHL -DKUHQ 7oWLJNHLW LQ GLHVHP %HUHL
YRUWELOGXQJVYHUDQVWDOWXQJHQ HLQH DQHUNDQQWH H[WHUQH :

) YU Lvw GLH GHYOQDKHPBIOYHUWUHWHQGHAOQ .RQIHWPQ *HO
=HUWLIL]JLHUXQJVOHKUJDQJ 1 XP *HOGZaVFKH &RPSOLDQFH ([SH!
=HUWLIL]JLHUXQJVSU%IXQJ JHSODQW



SHUWLIL]JLHUXQJ LP %YHUHLFK 6DQNWLRQHQ
OLQGHVWHQV GLH +2O0IWH GHU MXULVWLVFKHQ 9ROO]JHLWPLWDUE|I

VROO QDFK HWZD ]ZHL -DKUHQ HLQVFKO®JLJHU 7eWLJIJNHLW YEHU
GLHVHP %HUHLFK YHUIYJIHQ ,P -DKU KDW GLH 6DQNW
THUWLIL]JLHUXQJVSU%IXQJ ]XP *OREDO 6DQFWLRQV 2IILFHU DEJHVF

SHUWLIL]JLHUXQ:3Y P& RBPIYGILFRFH
'LH =HUWLIL]JLHUXQJ GHV :$* &RPSOLDQFH %HDXIWUDJWHQ XQG HI

YHUJDQIJHQHQ -DKU HUIROJUHLFK YHUODXIHQ ,P NRPPHQGHQ -L
OLWDUEHLWHULQ GHU *UXSSH %&RP S®PSQE B QRHPIEKINWWINAW H Q

*5 *5 *5

'HU (UIROJ GHU 2EHUEDQN DOV EJUVHQQRWLHUWH XQDEK=aQJL
=LHOVHW]XQJHQ XQG 7UDQVSDUHQ] :HLWHUV EHNHQQW VLFK GLH
'LHVHV %HNHQQWQLV XQG GLH LQ GHU )ROJH EHVFKULHEHQHQ +D¢
&RGH RI &RQG_X_BALCLHJJ_Z_F_HJJ_F_DQ_N_LVLHK DSLWHO * ! * GWUDW
SOQWHUQHKPHRRBREXOWXIRRQGXEW 11U 6HWYHEBDMYHUVER QIMQ/ PR G H
2EHUEDQN $* LVW QLFKW YRQ VWHXHUOLFKHQ ORWLYHQ JHWUL]
3ULQJLSLHQ

'LH 2EHUEDQN ]DKOW LQ MHQHQ /8QGHUQ LQ GHQHQ VLH RSHL
OoQGHUVSH]LILVEFKHQ 9RUVFKULIWHQ 'LHV EHGHXWHW GDVV GLH
HUJLHOW LQ GHQHQ VLH QLFKW RSHUDWLY WaWLJ LVW *OHLFKH
*HKaOWHU LQNO GHU GDPLW YHUEXQGHQHQ ORKQ XQG JHKDOWVI
MHQHQ 1LHGHUODVVXQJVOuQGHUQ EH]DKOW LQ GHQHQ GLH HQ)
(UIDVVXQJ GHU UHOHYDQWHQ (UWU=sJH XQG $XIZHQGXQJHQ HUIRO.
DQIDOOHQ E]Z GHQHQ VLH ]JX]XUHFKQHQ VLQG /HLVWXQJVYHUUHF
GHQ DXVOuQGLVFKHQ 1LHGHUODVVXQJHQ HUIROJHQ HQWVSUHEKHC
'DU%EHU KLQDXV OHKQW GLH 2EHUEDQN DXVQDKPVORYV DOOH $N
9HUPHLGXQJ 8PJHKXQJ RGHU +LQWHUJLHKXQJ YRQ 6WHXHUQ VWHk

BWHXHUQ ZHUGHQ LP (LQNODQJ PLW GHQ QDWLRQDOHQ JHOWHQG
8QNODUKHLWHQ RGHU =ZHLIHOVIUDJHQ ZHUGHQ XQYHU]%JOLFK
6DFKYHUKDOWH KLQ]JXJH]JRJHQ VRGDVV ]X MHGHP =HLWSXQNW |
2EHUEDQN XQG DOOH LKUH 6WDNHKROGHU JHZaKUOHLVWHW LVW

'LH 2EHUEDQN LVW VWHWY DX| HLQH WUDQVSDUHQWH =XVDPPHC
EHGDFKVMRGH RI RBOWXGD]X IHVWIHKDOWHQ GDVV HV GD® CoHQV W U F
GHQ *HVFKelWVEHWULHE UHOHYDQWHQ %HKJUGHQ >)@ LQ I
>]XVDPPHQ]XDUEHLWHQ@# VLHKH 'HWDLOLQI Q ]XP &I

LHQ _LQ %H]XJ DXI 8QWHUQHKPHQ\WW)@R}NV
%ﬁ_w U WRIQHHQ 2EHUEDQN OHJW JURYHQ :HUW DXI GLH JHLW
YRQ $QIUDJHQ GHU 6WHXHUEHKJUGHQ ] % LP )DOO HLQHU %HWU




6WHXHUDQPHOGXQJHQ XQG HUN®HUX QKM@ WKW G XICN IXVE Ko | W\
ZLUG LP 5DKPHQ GHU -DKUHV®HQY FKOWYVY ¥V 8D X G U KO- K

'LH 2EHUEDQN KDW ]X NHLQHP =HLWSXQNW 2IIVKRUH %DQNLQJ /TV>
XQG LOQQHQ KHUDQJHWUDJHQ 6HOEVW DXI . XQGHQDQIUDJH ZXUG
SBURGXNWH E]Z 'LHQVWOHLVWXQJHQ HPSIRKOHQ RGHU YHUPLWWH
/ILQLH DXV VWHXHUOLFKHQ ORWLYHQ JHVWDOWHW ZHUGHQ QHJDW
=XNXQIW EHLEHKDOWHAQ

'LH 2EHUEDQN QLPPW XQHLQJHVFKUSQNW DOOH $XIJDEHQ LP =X\
BWDQGDUG &56 XQG )$7&$% )RUHLJQ $FFRXQW 7D[ &RPSOLDQFH $
BHOEVWDXVNXQIW GDUOHJHQ ZR LKUH VWHXHUOLFKH $QVaVVLJINH
LQ GHQ 86$ DXIZHLVHQ :HLWHUV IXQJLHUW GLH 2EHUEDQN DO
BWHXHUEHKJUGHQ 'LHV EHGHXWHW GDVV VLH DOV 86 =DKOVWHC
OHOGXQJHQ DQ GLH DPHULNDQLVFKH 6WHXHUEHKJUGH HUVWDWWH
GDV .RQWHQUHJLVWHU ZXUGHQ LQ GHU 2EHUEDQN YROOXPIaQJOL
GDUDXI KLQ GDVV VLFK GLH .XQG LQQHQ VWHXHUHKUOLFK ]X Y
VWHXHUHKUOLFK HUZRUEHQH *HOGHU YHUDQODJHQ ZLOO 'LH %HL
]X GHQ JHQDQQWHQ 7KHPHQ JHVFKXOW =DKOUHLFKH .XQGHQLQI
.XQG LQQHQ DXI $QIUDJH DXVKaQGLJHQ5HIGIHONX HAE WX IGLH REHQ .

*5

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ ODYQDKPHQ

'LUNXQJVEHWHHOBXQDKPHQ JHOWHQ SULQJLSLHOO LQ DOOHQ 0oUNW
LP *HOWXQJV E]Z :LUNXQJVEHUHLFK JHEHQ ZLUG GLHV GLUHNW E
“HLWKRUL]JRQW XQG $EVFKORXYNLWRBJIONVEK KPHODG EHVFKULHEHQ

HUJULIIHQH E]Z GLH JHSODQWH ODYQDKPH EHHQGHW ZLUG 'LH >
ZXUGHQ JHVWDUWHW XQG VLQG VRZHLW QLFKW DQGHUV EHL GH
ZLUNVDP =XGHP ZLUG GLH :LUNVDPNHLW GHU ODYQDKPHQ ODXIHQ

(UJULIIHQH ODYQDKPHQ

ODYQDKPHQ EH]%JOLFK 8QWHUQHKPHQVNXOWXU LP .HUQJHVFKzalW
( JRUPXOLHUXQJ YRQ DEVROXW DXVJHVFKORVVHQHQ *HVFKazl)
%HZLOOLJXQJ YRQ 1HXNXQGHQJHVFKaIWHQ VRIZWD QREQ GHHXE Q

LQ %UDQFKHQ RGHU 8QWHUQHKPHQ GHUHQ *HVFKalWVSUD
IDFKKDOWLJNHLW VWHKHQ XQG QLFKW DN]JHSWDEOH :LU

B8QWHUQHKPHQVIYAKUXQJ K JLHKHQ NYQQHQ 'HWDLO\
.DSLWHO (6* .ULWHuLHQ|4:xwanmoxﬂp|\@\tﬁiimmlgu{@ I




ODYQDKPHQ EH]%JOLFK 8QWHUQHKPHQVNXOWXU EHL OLWDUEHLWH!
( (LQELQGXQJ LQ 6WUDWHJIJLHDUEHLW XQG .RPPXQLNDWLRQ GHL
ZHUGHQ GLH OLWDUEHLWHU LQQHQ GHU 2EHUEDQN EUHLW
9HUVW=oQGQLV XQG GLH 9HUEXQGHQKHLW ]XP 8QWHUQHKPF
(LQELQGXQJ YRQ OLWDUEHLWHU LQQHQ LQ VWUDWHJILVFKH
DXWKHQWLVFKH XQG TXDOLWDWLY KRFKZHUWLJH .RPPXQLNDW
ZHUGHQ .RQNUHWH .RPPXQLNDWLRQVPDYQDKPHQ
8 HLJHQHU 6WUDWHJIJLHIROGHU PLW DOOHQ ZHVHQWOLFK
OLWDUEHLWHU LQ
8 LQWHUQH :HUEHYLGHRV (UNO=&UYLGHRV ]XU $XVULFKWXQJ
8 .RPPXQLNDWLRQ EHU YHUVFKLHGHQVWH GLJLWDOH XQ
7DVVHQ PLW GHQ 2EHUEDQN :HUWHQ FER¥ KU BDIQN HIWHQB
8 NROWLQXLHUOLFKH 9HUYIITHOQWOLFKXQJHQ “EHU GLH OLWI
8 GLYHUVH OLWDUEHLWHUYHUDQVWDOWXQJHQ
( (LQELQGXQJ GHU OLWDUEHLWHU LQQHQ ]XU 8QWHUQHKPHQV
% (PSOR\ H Y ¥ DNHQXWWRQ VLI
(656 6 16 OHUIDKUHQ _1X1J (IOFH]IHKXO] GHU HLJHQH(
S UFHI WOHKPHUYHUWUHWHU |0|Q|ed_|_u}u-|%H]xJ DXI $XVZLUNXQJ
( '"HU &RGH Rl &RQGXFW 14U OLWDUEHLWHU LQQHQ ZLUG LP 5DK
OLWDUEHLWHU LQQHQ XQWHUIHUWLJW
( 9HUJDEH GHV 2EHUEDQN 6R]JLDOVWHUQYV

2EHUE®RINDOVWHUQ

NRQQWHQ GLH OLWDUEHLWHU LQQHQ GHU 2EHUEDQN LKUH
1IDFKKDOWLJNHWWWIFIKOW OHBKH 1DFKKDOWLIJNHLWVEHULFKW Hl
GDEHL ZDU HLQHQ 6R]JLDOSUHLV LQV /HEHQ ]X UXIHQ 'DUDXV HQ!
HUVWPDOLJ OLWDUEHLWHU LQQHQ DXVJH]HLFKQHW GLH PLW L
9HUDQWZRUWXQJ I1%U *HVHOOVFKDIW XQG 8PZHOW “EHUQHKPHQ
NRQQWHQ LKUH HKUHQDPWOLFKHQ 7a8WLJNHLWHQ XQG %HWHLOL.
3URMHNWHQ HLQUHLFKHQ 'LH ILQDOHQ VHFKV 3URMHNWH ZXUGH:H
OLWDUEHLWHU LQQHQ LQ HLQHP NRQJHUQZHLWHQ 2QOLQHYRWLQJ
IHLHUOLFKHQ ®EHUJDEH ZXUGH DQVFKOLHYHQG GHU HUVWH B6R]L
8P GDV (QJDJHPHQW GHU 2EHUEDQN OLWDUEHLWHU LQQHQ ZHLWH!U
YHUOLHKHQ XQG GDEHL GLH GUHL *HZLQQHUSURMHNWH PLW HLQHF

BFKXOXQJHQ ]XU 8QWHUQHKPHQVSROLWLN
*5,

$OO0JHPHLQH , QIR BRMWLLROHKIXHOB ARG UQHKPHQVNXOWXU ZHUGHQ
EHUHLWYV LP 2QERDUGLQJ 3UR]JHVV XQWGHBHALWMWGRRRYH 9HUDQVWDOYV

&RPSOLD(@M JHQ ZHUGHQ LP .DSLWHO (656 * | * 9HUP
XQG %HV X@BHHD/ 8o KHU EHKDQGHOW



*HSODQWH ODYQDKPHQ

'LH 2EHUEDQN PY{FKWH GLH EHVWHKHQGH (LQELQGXQJ LKUHU OLV
ODYQDKPHQ VRZLH GHUHQ .RPPXQLNDWLRQ ZHLWHU]XI%KUHQ (V
GHQ 9RUKDQJ# JHKROW ZHUGHQ XP DXV LKUHU 3HUVSHNWLYH 9F
VFKLOGHUQ ]X NYQQHQ ,P 2QOLQH OLWDUEHLWHUPDJD]LQ GHU
*HVXQGKHLW (YHQWYV 1DFKKDOWLJNHLW XQG YLHOHV PHKU YHUTI

$XFK XQWHUVFKLHGOLFKH 0LWDREEH ERHELNGHQ D B § YWWB DW XXPJ FL@ HELH G
$XVULFKWXQJ GHU 2EHUEDQN XQG GHQ]BVWEBWXKFKMKRRQGHU DNWXH O (

(UJULIIHQH ODYQDKPHQ

( (LQULFKWXQJ HLQHU :KLVWOHEORZLQJ OHOGHSODWWIRUP

)%U QuKHUH ,QIRUPDWLRQHQ ]XU_: HEORZLQJ OHOGHSODWWI
%H]XJ DXI 8QWHUQHKPHQVSROLW& HPAN@H K PHQVNXOWXU !

*5’ *5’

ODYQDKPHQ ]XU 9HUPHLGXQJ XQG $XIGHFNXQJ

(UJULIIHQH ODYQDKPHQ

( (LQULFKWXQJ HLQHU :KLVWO HSODWWIRUP VL}
DXI 8QWHUQHKPHQVSROLWLNm JHQVNXOWXU !

( 6FKXOXQJHQ LP %HUHLFK Q XQG %HVWHFKXQJ VLH
$XIGHFNXQJ YRQ .Ruuxsv\[amwm|M HFKXQJ !

( -eKUOLFKHU %YHULFKW GHV 9RUVWDQGY DQ GHQ $XIVLFKWVUD!'

*HSODQWH ODYQDKPHQ
( JHUWLIJVWHOOXQJ GHV :HE EDVHG 7UDLQLQJV ]XP 7KHPD %$QW

ODYQDKPHQ XP JHJHQ 9HUVWYYH JHIJHQ 9HUIDKUHQ XQG 6WD

L RUUXSWLRQ XQG %YHVWHFKXQJ YRU]XJHKHQ

(UJULIIHQH ODYQDKPHQ
( 5LVLNRDQDO\VH LP %HUHLFK GHU *HVFKHQNDQQDKPH
( 5LVLNRDQDO\VH EHL 1HEHQEHVFKaIWLJXQJHQ

*HSODQWH ODYQDKPHQ

( (LQKHLWOLFKH 5LVLNRDQDO\VH XQG eEHUZDFKXQJVSURJUDPP
3URJHVVHQ )XQNWLRQHQ XQG 3URGXNWHQ HUJHEHQ NTQQWHC



‘HLWHUH ODYQDKPHQ

(UJULIIHQH ODYQDKPHQ
( ,7 7TRRO $0/ $QWL ORQH\ /IDXQGHULQJ XQG PDQXHOOHV ORQLW
7UDQVDNWLRQHQ ]X HUNHQQHQ
( 3HUVRQHQSU%IXQJ PLW GHP 3URJUDPP B6LURQ .<& @®EHUSL
®EHUHLQVWLPPXQJ PLW SROLWLVFK H[SRQLHUWHQ 3HUVRQHQ
( ,7 TRROV ]XU %H®HMSUXQLNRQWHUQHWEDQNLQ



*5 *5

,Q GHQ -DKUHQXQG JDE HV NHLQHUOHL EHVWeWLIWH .RUUXSWLRQ

,Q GHQ -DKUHQ XQG ZXUGHQ NHLQH UHFKWVNU&IWLIJHQ 9HUXUW!]
=XVDPPHQKDQJ PLW .RUUXSWLRQ VUKL WHMWHFKXQJIJVYRUZY%UIHQ

*5,

2EHUEDQN .RQJHUQ

LQ 7VG K
~VWHUUHLFK 'HXWVFKODQG 7VFKHFKLHQ
6WHXHUQ YRP
(LQNRPPHQ XQG
(UWUDJ
VRQVWLJH
6BWHXHUQ XQG
$EJDEHQ
8QJDUQ 6ORZDNHL
6WHXHUQ YRP
(LQNRPPHQ XQG
(UWUDJ
VRQVWLJH
6WHXHUQ XQG
$EJDEHQ

2EHUEDQN $*

LQ 7VG K
~VWHUUHLFK 'HXWVFKODQG 7VFKHFKLHQ
BWHXHUQ YRP
(LQONRPPHQ XQG
(UWUDJ
VRQVWLJH
BWHXHUQ XQG
$EJDEHQ



IDFKKDOWLIJNHLWVHUNOGUXQJ
,QIRUPDWLRQHQ ]XU *RYHUQDQFH

8QJDUQ 6ORZDNHL

[eQGHUEH]RIHQH %Y HULFKWHUVWDWWXQJ 6WHXHUKF
~VWHUUHLFK "HXWVFKODQG 7TVFKHFKLHQ
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(LQQDKPHQ DXV NRQJ]HUQLQWRIQU-QHDH DWIHQ ¥ B NP MR R €
BWHXHUKRKHLWVJHELHWHOQ
(LQQDKPHQ LLQ 7VG K
6WHXHUKRKHLWVJHELHW
'"HXWVFKODQG
TVFEFKHFKLHQ
8QJDUQ
6ORZDNHL



$QPHUNXQJHQ ]X GHQ 7DEHOOHQ

( /IDWHQWH BWHXHUQ ZXUGHQ QLFKW EHUY%FNVLFKWLJW

( $O0V 8PVDW]HUOJVH ZHUGHQ =LQVHUWUGgJH 3URYLVLRQVHUW
+DQGHOVHUJHEQLY EHWUDFKWHW

( (LQQDKPHQ DXV NRQJHUQLQWHUQHQ 7UDQVDNWLRQHQ PLW
NRQVROLGLHUW

( /HLVWXQJVYHUUHFKQXQJHQ ]ZLVFKHQ GHP 6WDPPKDXV LQ
1LHGHUODVVXQJHQ HUIROJHQ QDFK GHQ HQWVSUHFKHQGHQ &
XQG VLQG YRQ XQWHUJHRUGQHWHU %HGHXWXQJ

( $X1I GLH $XIJOLHGHUXQJ GHU 6DFKDQODJHQ QDFK /aQGHUQ
%DQNEHWULHE QLFKW ZHVHQWOLFK VLQG

( (V ZXUGHQ GLH GXUFKVFKQLWWOLFKHQ )XOO 7LPH (TXLYDOHQ

$QVaeVVLIH 8QWHUQHKPHQ —-VWHUUHLFK

+DXSWWoeWLINHLW %DQNJHVFKalW
2EHUEDQN $*

+DXSWWeWLJIJNHLW /HDVLQJJHVFKolW

%DQNMH /HDVLQJ *PE+
2EHUEDQN DLUSODQH /HDVLQJ *PE+
2EHUEDQN %HUJEDKQHQ /HDVLQJ *PE+
2EHUEDQN (XJHQGRUI ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN )UDQN ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN )66 ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN ,PPRELOLHQ /HDVLQJ *HVHOOVFKDIW P E +
2EHUEDQN -HULFK ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN .% /HDVLQJ *HVHOOVFKDIW P E +
2EHUEDQN .1] /HDVLQJ *PE+
2% (5%%1. /($6,1* *(6(//6&+3)7 0%+
2EHUEDQN /HREHQGRUI ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN /.5 ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN /RJLVWLN ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN 1*/ ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN 2SHUDWLQJ ORELOLHQOHDVLQJ *PE+
2EHUEDQN 2SHUDWLQJ 235 ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN 3HUQDX ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN 5HGHU ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN 5LHVHQKRI ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN 6HLHUVEHUJ ,PPRELOLHQOHDVLQJ *HVHOOVFKDIW P E +
2EHUEDQN 8QWHUSUHPVWaeWWHQ ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN :HLYNLUFKHQ ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN :LHQHU 1HXVWDGW ,PPRELOLHQOHDVLQJ *PE+
2EHUEDQN .UHPVP¥%“QVWHU ,PPRELOLHQOHDVLQJ *HVHOOVFKDIW P
32:(5 72:(5 *PE+



+DXSWWoaWLINHLW 9HUPLHWXQJ YRQ /LHJHQVFKDIWHQ
'R Q D X O*DUITHHMPE +

'RQDX0OuQGH +ROGLQJ *PE+

'RQDX0O8QGH ,QYHVW *PE+

+DXSWWoWLINHLW 9HUJDEH YRQ :RKQEDXNUHGLWHQ 7UHXKDQG
%DQNHQ :RKQEDXEDQN $*

+DXSWWeWLIJNHLW *DUDQWLHJHVFKaIW L6G %:*
$/3(1/,1',6&+( *$5$17,( *(6(//6&+$)7 P E +

$QVaeVVLIH 8QWHUQHKPHQ 'HXWVFKODQG

+DXSWWeWLINHLW %DQNJHVFKalW
2EHUEDQN $*

+DXSWWoWLIJNHLW /HDVLQJJHVFKaolWw
,PPRELOLHQ $EZLFNOXQJ *PE+

2EHUEDQN *ROGNURQDFK %HWHLOLJXQJV *PE+
2EHUEDQN ,PPRELOLHQ /HDVLQJ *PE+ %D\HUQ
2EHUEDQN /HDVLQJ *PE+ %D\HUQ

2%. $SKOWHQ ,PPRELOLHQ /HDVLQJ *PE+

2%. 0%QFKHQ ,PPRELOLHQ /HDVLQJ *PE+

2%. 0% QFKHQ ,PPRELOLHQ /HDVLQJ *PE+

2%. 0% QFKHQ ,PPRELOLHQ /HDVLQJ *PE+

$QVaeVVLIH 8QWHUQHKPHQ 7VFKHFKLHQ

+DXSWWoWLINHLW %DQNJHVFKzlW
2EHUEDQN $*

+DXSWWoWLIJNHLW /HDVLQJJHVFEKolW
2EHUEDQN /HDR2Y£+Q-R)

2EHUEDQN /HDVLQJ 3DODPRQ V U R
2EHUEDQN /HDVLQJ VSRO V U R

$QVoVVLIH 8QWHUQHKPHQ 8QJDUQ

+DXSWWoeWLINHLW %DQNJHVFKalW
2EHUEDQN $*

+DXSWWoWLINHLW /HDVLQJJHVFKolW
2EHU )LQDQ] /HDVLQJ $*
2EHU /HDVLQJ *HVHOOVFKDIW PLW EHVFKUSQNWHU +DIWXQJ



$QVaeVVLIH 8QWHUQHKPHQ 6ORZDNHL

+DXSWWoWLINHLW %DQNJHVFKzlW
2EHUEDQN $*

+DXSWWoWLIJNHLW /HDVLQJJHVFEKolW
2EHUEDQN /HBYDQJ BWLHYL
2EHWED/HDVLQJ V U R



(VLVW HIGH EIHEMHUEDQN DOOH OLWDUEHLWHU LQQHQ WP MWK HGG ]
LQIRUPLHUHQ $OOHUGLQJV ZXUGHQ LQ GLHVHP %HUHLFK NHLQH F
LVW DXFK N%QIWLJ QLFKW JHSODQW 'LH ,QKDOWH ZHUGHQ GHQ 0]
QuKHUJHEUDFKW ZLH LQ GHQ ODYQDKPHQ ]XU 6WUDWHJLHNRPPXQ

DXFK LQ HLQHU %HIUDJXQJ GHU OLWDUEHLWHU LQQHQ ]XP
HYDOXLHUW %HL GHQ VWUDWHJILVFKHQ 3URMHNWHQ XQG ,QLWLD
JHVHW]WHQ ODYQDKPHQ H[ SRVW EHXUWHLOW ZLUG

'DEHUHLWY HLQH :KLVWOHEORZLQJ OHOGHSODWWIRUP HLQJHULFK\
HUIROJW ZHUGHQ LQ GLHVHP %HUHLFK NHLQH ZHLWHUHQ PHVVEDI

$O0OH /LHIHUDQWHQ XQG —*WWRKURMMWPKDGW@HY GQH 2EHUEDQN |
*HVFKalWVEH]LHKXQJ VWHKW &RHIHE R R &RQ GHKIFRQEH Q &LAHEWOKQW V S I
NXU] /LHIHUDDQWAHRBRRLJ |X JHLFKQHQ

6ROOWHQ GLH /LHIHUDQWHQ XQG *HVFKalWVSDUWQHU NHLQH 8Q
6WHOOXQJQDKPH YHUODQJW DXV ZHOFKHP *UXQG GLH 8QWHUVFKL

'D LQ XQWHUVFKLHGOLFKHQ /#=QGHUQ YHUVFKLHGHQH JHVHW]OL
KHUUVFKHQ XQG EHL GHQ /LHIHUDQWHQ QLFKW GLH JOHLFKH %HU
2EHUEDQN XQWHUVFKLHGOLFKH =LHOH 1%U GLH 5%“FNODXITXRWH
ILHIHUNHWWHQWKHPHQ JHVWHLIJHUW ZHUGHQ

6R ZLUG LQ -VWHUUHLFK XQG 'HXWVFKODQG ZLH LP 9RUMD
NRQWDNWLHUWHQ /LHIHUDQWHQ DQJHVWUHEW 'LHVH 4XRWH ZXU
HUUHLFKW

,Q 7VFKHFKLHQ 8QJDUQ XQG GHU 60ORZDNHL ZLUG ]XQueFKVW HLQH
(XUR -DKUHVXPVDW] DQJHVWUHEW ZREHL LQWHUQDWLRQDO
/IeQGHUQ MHGHQIDOOV JHJHLFKQHW KDEHQ P%“VVHQ

-c KUOLFK ZHUGHQ GDUY%EHU KLQDXV QHXH =LHOJUXSSHQ YAEHUSL
VSRUDGLVFK LQ *HVFKeIWVEH]LHKXQJ VWHKW

,P -DKU VROO HUVWPDOV HLQH GHWDLOOLHUWH $XVZHUWX
GXUFKJHIY“ KUW ZHUGHQ



P DEJHODXIHQHQ *HVFKolWVMDKU VLQG LQ GHU 2EHUEDQN NHL
%HVWHFKXQJ DXIJHWUHWHQ 'LHVHV (UJHEQLV VSLHJHOW GDV V
*HVFKalWVSUDNWLNHQ XQG 7UDQVSDUHQ] ZLGHU 'DV =LHO 1%U G|
$QWLNRUUXSWLRQ EHL DOOHQ OLWDUEHLWHU LQQHQ ZHLWHUKLQ
‘HE EDVHG 7UDLQLQJV ]XP 7KHPD %$QWL .RUUXSWLRQ# JHSODQW
'LFKWLJNHLW YRQ LQWHJUHP +DQGHOQ LP *HVFKalWVOHEHQ YHL
YHUPLWWHOQ XP SRWHQ]JLHOOH .RUUXSWLRQVVLWXDWLRQHQ I1UY¥
UHDJLHUHQ ]X NYQQHQ OLW GLHVHU NRQWLQXLHUOLFKHQ %LOGX
7ROHUDQ] 3ROLWLN JHJHQ%EHU .RUUXSWLRQ XQG %HVWHFKXQJ ZH



*5

/JHLWOLQLH 6SRQVRULQJ

'LH 6SRQVRULQJOHLWOLOQ L H (2 EHHUE DI IBTEVN WEHD @ BHXIQSHKEDU |
EHL %HGDUI EHUDUEHLWHW XQG HUJaQ]W

'LH 2EHUEDRQW HU
( 6SRUWYHUHLQH %UHLWHQVSRUW ZLH /DXIHQ :DQGHUQ )XYEL
( 6FKXOHQ E]Z EDQNVSH]LILVFKH 6FKXOSURMHNWH
( . XQVW XQG .XOWXUSURMHNWH
( &KDULW\ 3URMHNWH VR]LDOH ,QVWLWXWLRQHQ E]JZ 6HUYLFHEF
( 7TRPERODV E]Z 6DFKSUHLVDQIUDJHQ

'LH 2EHUEDQN VSRQVHUW QLFKW
( .DPSIVSRUW ORWRUVSRUW VRZLH :LQWHUVSRUW
( 3BROLWLVFKH 9HUHLQH XQG 9HUDQVWDOWXQJHQ
( 3ULYDWH 3HUVRQHQ XQG 9HUDQVWDOWXQJHQ

*5 *5

$OV HUIROJUHLFKHV )LOQDQ]XQWHUQHKPHQ LVW VLFK GLH 2EHUED
*HVHOOVFKDIW EHZXVVW XQG VHW]W GDKHU X D DXI| JHJLHOWHYV 6.

(LQ ODQJIULVWLJIHV &RPPL@PR@WR WIHQYHSYWENEBHIG BEHUEDQN HLQ
$QOLHJHQ 6R ZHUGHQ GLYHUVH 3URMHNWH XQG ,QVWLWXWLRQHC
'D]X JHKJUHQ X D %/XVW DXIV :DQGHUQ# JHPHLQVDP PLW GHP 25
6DOJEXUJ GHU 2EHUEDQN /LQ] 'RQDX ODUDWKRQ GHU %XVLQHVVO
GHU 8QLRQ /HLFKWDWKOHWLN &OXE 8/& /LQ] 2EHUEDQN GLH 6]
YORULDQHU 68QJHUNQDEHQ RGHU GLH .DWKROLVFKH 3ULYDW 8QLY

6SRQVRULQJ VROO NHLQ 6HOEVW]ZHFN VHLQ VRQGHUQ HUIRUGH
VRZLH VWUDWHJLVFKHY 9RUJHKHQ 2EHUVWHV =LHO GHU 2EHUEL
JHVHOOVFKDIWOLFKHQ XQG ZLUWVFKDIWOLFKHQ 6WDELOLWoW ]X
*HVHOOVFKDIW JHWHLOW ZHUGHQ XQG VFKOXVVHQGOLFK ZLHGHU
6SHQGHQDXVJDEHQ VoPWOLFKHU *HVFKolWVEHUHLFKH GHU 2EHUE
$XVQDKPH GHU =HQWUDOH LQ /LQ] ZHUGHQ JUXQGVaW]OLFK QDFK
VLFK ]XP 6WLFKWDXI HLQHQ *HVDPWZHUW YRQ UXQG (XUR



$OOH 6SRQVRULQJ XQG 6SHQGHQDNWLYLWeWHQ GHU 2EHUEDQI
EHLVSLHOVZHLVH GDVV VLH LP (LQNODQJ PLW GHQ :HUWHQ GHU ¢
GLH 2EHUEDQN XQG GLH *HVHOOVFKDIW ]X VFKOLHYHQ LVW

'LH .RQWUROOH GHU JHVHW]WHQ ODYQDKPHQ XQG HUEUDFKWHQ /H
LQ GHU 5HJHO GXUFK GLH $EQDKPH YRU 2UW GXUFK 'RNXPHQWD\
,QVHUDWH XQG 6RFLDO OHGLD 1DFKZHLVH 1DFKEHULFKWH GXUI
GXUFK 'HEULHILQJ *HVSUaFKH -HGHV JUYYHUH 6SRQVRULQJ GHU

GHP DOOH /HLVWXQJHQ YRQ 6SRQVRULQJJHEHU XQG 6SRQVR
BSRQVRULQJQHKPHU OLHIHUQ LQ GHU 5HJHO HQWVSUHFKHQGH 'R
] % %LOGHU XQG RGHU 3UHVVHDUWLNHO

'LH 6SRQVRULQJDNWLYLWeWHQ GHU 2EHUEDQN HUVWUHFNHQ VLF
NTQQHQ DOOHUGLQJYVY 6SRUW XQG .XOWXU LGHQWLIL]JLHUW ZHUGHC

BSRUWVSRQVRULQJ

(QJDJHPHQW LP VSRUWOLFKHQ %HUHLFK LVW GHU 2EHUEDQN EHVI
%HZHIJXQJ LQ GHU *HVHOOVEKDIW ]X VWBoUNHQ $XV GLHVHP *L
.HUQEHUHLFKH GHU 6SRQVRULQJDNWLYLWoWHQ 'LH 2EHUEDQN
VSRUWEH]RJHQHQ 2UJDQLVDWLRQHQ XQG 9HUHLQHQ X D 8/& /
2WWHQVKHLP RGHU 6NLFOXE 2EHUEDQN 'DFKVWHLQ VRQGHUQ WU
VSRUWOLFKHQ %HWoWLJIJXQJ PRWLYLHUW $P GHXWOLFKVWHQ LVV
2EHUEDQN /LQ] 'RQDX ODUDWKRQ

'HLWHUV VSRQVHUW GLH 2EHUEDQN EHUHLWYV VHLW GHQ 8QLR
VHLW MXJHQGOLFKH XQG HUZDFKVHQH /HLFKWDWKOHW LQQHQ
VRZRKO PLW ILQDQJLHOOHQ OLWWHOQ I%U GHQ ODXIHQGHQ 6SRUV
1%U GLH :HLKQDFKWVIHLHU

(LQH ZHLWHUH 6SRUWPDQQVFKDIW GLH YRQ GHU 2EHUEDQN XQWF
2ZWWHQVKHLP 'LH 2EHUEDQN VSRQVHUW GLH 6SRUWOHULQQHQ VH
YaU GHQ ODXIHQGHQ 9HUHLQVEHWULHE XQG “EHUQLPPW GDUEL
'UHVVHQ 42U GDV JHVDPWH 7HDP

(VLVW GHU 2EHUEDQN HLQ $QOLHJHQ QLFKW QXU %UHLWHQVSF
%XVLQHVVFOXE 69 *XQWDPDWLF 5LHG $VNY 2EHUEDQN $PSIOZDQJ
]X XQWHUVW%W]HQ VRQGHUQ DXFK 5DQGVSRUWDUWHQ E]Z 6SRU
IfUGHUQ 6R XQWHUVW%W]WH GLH 2EHUEDQN X D GHQ 2E
2EHUYVWHUUHLFKLVFKHQ /BXNKWDVKIOGHW [L 1D PHAMEIKYGV BOBQXEH G
VRZLH GHQ -VWHUUHLFKLVFKHQ %HKLQGHUWHQVSRUWYHUEDQG G
GLH 2EHUEDQN 6WHHOYROOH\V /LQ] 6WHJ

'DV ORQLWRULQJ GHU 6SRQVRULQIJDNWLYLWaWHQ LP %YHUHLFK 6SF
OHGLHQEHREDFKWXQJHQ XQG )HHGEDFN *HVSU=sFKHQ PLW GHQ 6SR



XOWXUVSRQVRULQJ

'"HU %HUHLFK .XOWXU LVW GHU ]ZHLWH .HUQEHUHLFK GHU 6SRQVR
GLHVHP %HUHLFK JLHOHQ GDUDXI DE GDV %HZXVVWVHLQ I%U .XO\
XQG NXOWXUHOOH (LQULFKWXQJHQ ILQDQ]JLHOO DE]JXVLFKHUQ V

NXOWXUHOOHQ $QJHERWXU BH O HMRARKMERDQWIHVDPW SURMHNWH
XQWHUVWYW]W ZLH ] % GLH 9HUDQVWDOWXQJVUHLKH %+DXVPXV
6DOJNDPPHUJXW HLQ .RQJHUW LP 5DKPHQ GHV 6RPPHUIHVW

6DOJNDPPHUJXW )HVWZRFKHQ *PXQGHQ =XGHP ZXUGHQ X D G
2SHUHWWHQIHVWLYDO +HUEVWWDJH %OLQGHQPDUNW GHU .XOW
2EHUJVWHUUHLFK VRZLH GLH YVWHUUHLFKLVFK LWDOLHQLVFKH *
PHKUHUHQ -DKUHQ GRY UM QWIIOPDXYY HUHLBWQVFKHE QHBHWS RQW HQ W
$XFK PLW GHU OXVLNVFKXOH /LQ] SIOHJW GLH 2EHUEDQN HLQH OD
QLFKW QXU ILQDQJLHOO VRQGHUQ DXFK GXUFK =XUYHUI%JXQJ
KRFKNDUaWLJH 9HUDQVWDOWXQJHQ HUIROJW

$QO0aVVOLFK GHV *HEXUWVWDJV YRQ $QWRQ %UXFNQHU GHP
VSRQVHUW GLH 2EHUEDQN PHKUHUH DXVJHZeKOWH .RQJHUWH L

:LFKWLJ LVW GDVV Y D $NWLYLWeWHQ XQWHUVWY“W]W ZHUGHQ G
XQG VLFK QLFKW DXl EHVWLPPWH *UXSSHQ PLW KRKHU ILQDQ]LH
7eWLIJNHLWHQ LP . XOWXUVSRQVRULQJ HUIROJW GXUFK )HHGEDFN *

BR]LDXOMHG IUHLZLOOLJH ,QVWLWXWLRQHQ

OHKU DOV HLQ 'ULWWHQQE®UDJIV WHWHHYLERKMKIHQGHLQHU $KEWHGIWHH L
2EHUEDQN XQWHUVWY%W]W 2UJDQLVDWLRQHQ GHUHQ $UEHLW VR]
7LHUHQ VRZLH GHP 1DWXU XQG 8PZHOWVFKXW] ]XJXW HINRIP BWQ GL F
,QVWLWXWLRQHQ GLYHUVH .RVWHQ LQ GHU +TKH YRQ UXQG
JUHLZLOOLJH )HXHUZHKUHQ %OLQGHQYHUE®SQGH $OSHQYHUHLQ
LQGHUIUHXQGH %HUJUHWWXQJ +LOIVZHUN .LQGHUNUHEVKLO
(QWZLFNOXQJV]XVDPPHQDUEHLRW SUJEKQ@H PIHHWXYQ 61 BIUAD OB B8R 108 E X
=ZHL +8QGH OLVVLRQ +RIIQXQJ VRZLH GLYHUVH 7LHUVFKXW]RUJDC

&KDUXWEGE 6HUYLFHFOXEV

$XFK &KDULW\ $NWLRQHQ XQG 6HUYLFHFOXEV OHLVWHQ HLQHQ Z
ZLUWVFKDIWOLFK EHQDFKWHLOLJWHU 3HUVRRHQ I¥QN ¥HVBDRW LQV
GLH :HLKQDFKWVDNWLRQHQ GHU .URQHQ =HLWXQJ XQG GHU 2- %H
(QJHO :HOV XQG I%U &KDULW\ $NWLRQHQ GHU YHUVFKLHGHQHQ 6H

LUWVFKDIW
$OV UHIJLRQDOHU )LQDQ]JGLHQVWOHLVWHU IfUGHUW GLH 2EHUED

RIIHQHQ 'LDORJ EHLWUDJHQ XQG HLQH VWDUNH $XVULFKWXQJ D>
EHLVSLHOVZHLVH GDV /LQJHU ,QVWLWXW 1%U *HVXQGKHLWVV\VW
'LUWVFKDIWVVWDQGRUW 2- VRZLH GLH 0,17DOLW\ 6WLIWXQJ GLH
9HUDQNHUXQJ YRQ LQQRYDWLYHQ Y D JHQGHU DEHU DXFI
%LOGXQJVDQJHERWHQ XQG 3URMHNWHQ PLW 1DFKKDOWLJNHLWVE
YHUIROJW -VWHUUHLFK XQG /LQ] DOV DWWUDNWLYHQ :LUWVEKDIV



,QQRYDWLRQHQ X IfUGHUQ 'LH 5HOHYDQ] GLHVHU .RRSHU
T, OQWHUHVVHQYHUWUHWXQJHQ ZLUWVFKDIWOLFKHQ 9HUHLQLJIJXQJH(

“IIHQWOLFKH (LQULFKWXQJHQ
$XFK JIIHQWOLFKH (LQULFKWXQJHQ ZLH HWZD %LOGXQJV

SHOLJLRQVIJHPHLQVFKDIWHQ ZHUGHQ YRQ GHU 2EHUEDQN PLW 6SF
GLHVH ,QVWLWXWLRQHQ YRQ KfFKVWHU 5HOHYDQ] GD VLH HLQHU"
*HVHOOVFKDIW EHLWUDJHQ XQG DQGHUHUVHLWY GLH $XVELOGX
VLFKHUVWHOOHQ 'DKHU XQWHUVW¥W]WH GLH 2EHUEDQN P&MH JH (
LQVIHVDPW UXQG (XUR

6ROQVWLJH 6SRQVRULQJV
1HEHQ HLQHU PRQHWGoUHQ 8QWHUVWY%W]XQJ ZXUGHQ NOHLQHU

DXl $QIUDJH YHUJHEHQ )HUQHU SIOHJW GLH 2EHUEDQN GXL
%HZLUWVFKDIWXQJVNRVWHQ LQ JDQ] 2EHUJVWHUUHLFK UXQG
(UKDOW GHU %LHQHQSRSXODWLRQ XQG EQY sXEHQGHQ
G .UHGLWYHUJDEH ! 3DUEFDI-FWHDO(U\DFIEI;F}>LG)N\G_XIN
lenun Ex 20l EDGN—I_ BQQOHWWOLFK GHV 2EHUEDQN /LQ] 'RQDX 0DU

MHGH Q 7THLOQHKPHU LQ HLQ 4XDGUDWPHWHU %O %K IO oFHKWEDHUH I
DQJHOHJW ZHUGHQ EHL GHQHQ GLH 2EHUEDQN GLH .RVWHQ 1%U 61

9HUOHLKXQJ 1DFKKDZ2W|FINHLWVSUHLV

‘'LH 2EHUEDQN YHUJDE LP -DKU JHPHLQVDP PLW GHQ 2-1DFKUL!
HUVWHQ O0DO GHQ 1DFKKDOWLJNHLWVSUHLV )(521,$ %HL GLHVH
SQWHUQHKPHQ ,QLWLDWLYHQ XQG 9HUHLQH PLW 6LW] LQ 2EHUTV
REHUYVWHUUHLFKLVFKH 8QWHUQHKPHQ PLW LKUHU 1DFKKDOWLJ
QDFKKDOWLJHQ 8QWHUQHKPHQVLGHH RGHU HLQHP HQWVSUHFKHC
XOWXULQLWLDWLYHQ RGHU .XOWXUHLQULFKWXQJHQ GLH QDFKKD
“EHU 9HUHLQH ELV 6R]JLDOXQWHUQHKPHQ GLH GLH YNRORJLVFKI
KDEHQ (LQH -XU\ EHVWHKHQG DXV YRUZLHJHQG XQDEK®&QJLJH
7UsJHURUJDQLVDWLRQHQ PLW EUHLWHU JED_EK_K_DMALLLN_H_;WVH[SHU
XOWXU N%UWH GLH *HZLQQHU LQQOHQ :HHBAHUMH GIHRI PR W1 RRKHU

YHUIYJIEDU

'HU 1DFKKDOWLJNHLWVSUHLV )(521,$ ZLUG
DXFK ZLHGHU LQ GHQ IROJHQGHQ
.DWHJRULHQ YHUOLHKHQ %'XUFK XQG GXUFK
QDFKKDOWLJ# I1%U HLQ JDQ]KHLWOLFK

QDFKKDOWLJHYV *HVFKa |l WVPRGHOO
%1DFKKDOWLJH SURGXNWH XQG
'LHQVWOHLVWXQJHQ# JHVHOOVFKDIWOLFKHV

(QJDJHPHQW LQ .XOWXU .XQVW XQG LP

9HUHLQVZHVHQ LQ %9LHOIDOW GHU

IDFKKDOWLJNHLW# VRZLH I¥%U 6FKXO XQG

.ODVVHQSURMHNWH LQ GHU .DWHJRULH %1DFKKDOWLJ OHUQHQ XQ



" HLWHUHY &RPPXQLW\ ,QYROYHPHQW

=DKOUHLFKH OLWDUEHLWHU LQQHQ GHU 2EHUEDQN VLQG LQ GLYH
'LHVHV (QJDJHPHQW VROO JHVW=sUNW ZHUGHQ ZHVKDOE GLHVH
6DFKVSHQGHQ XQWHUVW¥W]W ZHUGHQ 8P GLH OLWDUEHLWHU L
YYEHUQLPPW GLH 2EHUEDQN 14U OLWDUEHLWHU LQQHQ GLH 7HLOC
ZLH GHP 2EHUEDQN /LQ] 'RQDX ODUDWKRQ GHP %XVLQHVVODXI
2ZWWHQVKHLP

SROLWLVFKH 6SHQGHQEHLWU®=JH

*5’
'LH 2EHUEDQN OHKQW GLUHNWH *HOGVSHQGHQ DQ SROLWLVFKH 31
'HUEXQJ E]Z .RPPXQLNDWLRQ 3URJUDPPJHVWDOWXQJ XQG GXU
$NWLYLWBWHQ GLH VLFK GLUHNW DXI HLQH SROLWLVFKH 3DUWHL
GDVV HV GXUFK GLH 8QWHUVW¥%W]XQJ ITUGHUZ%UGLJHU 3URMHN
VHLWHQV GHU 2EHUEDQN ]X HLQHU LQGLUHNWHQ 8QWHUVWYW]XC
NRPPW ,Q GLHVHP )DOO VWHKW MHGRFK GLH )JUGHUZ%UGLJNHL)
$XIWULWW LP 9RUGHUJUXQG XQG QLFKW GLH =XJHKZXUINHY VB DK H
NHLQH GLUHNWHQ 3DUWHLVSHQGHQ 6SRQVRULQUYW ULHFGIMWHKM R G H L

7UDQVSDUHQ] EHL 9HUEDQGVRWHOHMBN G K B UMHIHWEG JHQ

'LH 2EHUEDQN EHWUHLEW NHLQ /REE\LQJ ZHGHU LP ,QODQG QRTF
NHLQH OLWDUEHLWHU LQQHQ LQ GLHVHP %HUHLFK )ROJOLFK HQ
GDYRQ LVW GLH 2EHUEDQN MHGRFK OLWJOLHG LQ PHKUHDHG 9HL
ODUNHWLQJ 9HUEDQ® HVQBIWURQBPIOHY .XOWXQ] XQ 6 V:WHWVAKBKWVF
,QVWLWXW 1%U :LUWVFKDIWVIRUVFKXQJ -*87 —VWHUUHLFKLVFKH
DXVWULDQ EXVLQHVV FRXQFLO IRU VXVWDLQDEOH GHYHORSPHQW
LPSDFWRU\ XQGOIMMKOWHGVEHLWUGJH LQ GHU (XIKH YIRWEGVJIKNVOQE
GLH 2EHUEDQN OLWJOLHG LQ MNURLOHNQXOH SSWEEYBH R YRR IHO L W\
ODQDJHPHQW $XVWULD XQG *HVHOOVFKDIW ]XU )JUGHUXQJ GHYV
~NRORJLH 'LHVH OLWJOLHGVFKDIWHQ ZHUGHQ MHGRFK QLFKW ]X
+LQWHUJUXQG 7UHQGV DXI GHP ODUNW IU%K]JHLWLJ ]X HUNHQQH

"HLWHUELOGXQDKDNQHKEPRMPH] X NTQQHQ



*5 o (&

P *HVFKeIWVMBKGHQ YRQ GHU Z2KEVDED@N XI 6SRQVRULQJIDQIUDJ}
SURMHNWH PLW LQVXXHMORYWHUVWY%WIW (LQH JHQDXHUH %HWUDF
*OLHGHUXQJ GHU 6SRQVRULQJDNWLYLWaWHQ LQ VLHEHQ UHOHYDQ

6SRQVRULQLBHWURIH

6SRUW
XOWXU

6R]LDOH IUHLZLOOLJH
L, QVWLWXWLRQHQ

&KDULW\ 6HUYLFHFOXEYV
'LUWVFKDIW

~IITHQWOLFKH (LQULFKWXQJHQ
BRQVWLJH 6SRQVRULQJV
*HVDPW

OLWJOLHGVEHLWU®BJH

*HVDPW

$OQPHUNXQJHQ JXH TOEHOCH GHU 6SRQVRULKXPORW WDKK LHPUIHBPWOY

GHQ %YHUHLFKHQ 6SRUW 69 *XQWDPDWLF 5LHG *DODQDFKW GHV
6DOJNDPPHUJXW VRZLH GLH HUVWPDOLJH 9HUOHLKXQJ GH
SHGX]LHUXQJ LP %YHUHLFK &KDULW\ UHVXOWLHUW DXV GHUW®IHQPD
12U GLH 8NUDLQH

OHVVEDUHY XQG JHLWJIJHEXQGHQHYV =LHO

'LH 2EHUEDQN EHNHQQW VLFK ]XP 5HIJILRQDOLWaWVSULQ]LS %LQ C
6SRQVRULQJEXGJHWYV IOLHYHQ GHVKDOE VHLW GHP %DVLVMDKU
GHQ 0OsUNWHQ GHU 2EHUEDQN 'LHVHU :HUW VROO LQ GHQ NRPPHQ



%H]%JOLFK GHU 6WUXNWXU GHU ZHVHQWOLFKHQ XQWHUQHKPHQV\
LP HUVWHQ -DKU GHU 8P VXIUHRSBMO@I DXV WIDLLHY DESLEOM(W Q BH/FRKUWEG € @ ¢
%HVFKUHLEXQJ GHU $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ VRZL
%ORFM*$SWSHNWH LP .HUQJHVFKolW# DXI]XQHKPHQ 'LH YRQ GHU
ZHUGHQ ZLH YRQ GHQ (656 YRUJHVHKHQ LQl_(_F_I:uJ_L_EKAALiW VLE

VVLROHQ GHU .DWHJRULHQ 6FRSH LLQDXMEH R (IR LAV

0,
koG 2z8) GRRS LL\WV H

‘'LH $QDO\VH GHU (6* $VSHNWH LP . HUQJHVFKelW GHU 2EHUEDQN P

QLFKW QXU ZHVHQWOLFKH $XVZLUNXQJHQ DXl GDV KDEF
9 o G .UH} VODXIZLUWVFKDIW VLHKH BIVL.HD S
L P-XVDPPHQKDQJ PILW §6I5AVHG6%0

$XV GLHVHP *UXQG VROOHQ GLHVH EHLGHQ 7KHPHQ XQG GLH ]XJHE
DQDO\WLHUW XQG JHIJIHEHQHQIDOOV J]XN¥%QIWLJ LQ GLH 1DFKKDOW.L

(LQH QDFKKDOWLJH .UHGLWSROLWLN XQG HLQ HIIHNWLYHV 0DQDJF
]JeKOHQ ]X GHQ JUJYWHQ +HEHOQ GHU 2EHUEDQN XP HLQHQ %
*HVHOOVFKDIW XQG 8PZHOW ]X OHLVWHQ

,Q GHU QDFKKDOWLJHQ .UHGLWSROLWLN IRNXVVLHUW VLFK GLH 2E
D GHQ 8PJDQJ PLW 1IDFKKDOWLJNHLWVULVLNHQ LP 5DKPHQ GHV

E GLH )LQDQJLHUXQJ YRQ QDFKKDOWLJHQ $NWLYLW8WHQ XQG
7UDQVIRUPDWLRQ YRQ :LUWVFKDIW XQG *HVHOOVFKDIW LQ
(UUHLFKXQJ GHU =LHOH GHV 3DULVHU .OLPDDENRPPHQV ]X OH

*5,

IDFKIROJHQG ZHUGHQ JHVDPPHOW GLH LQ GHU :HVHQWOLFKNHLW
XQG &KDQFHQ LP .UHGLWJHVFKelW EHVFKULHEHQ

'DV .UHGLWJHVFKal NDQQ VRZRKO SRVLWLYH DOV DXFK QHJDWLY
BR]LDOHV XQG *RYHUQDQ&M FELMWRR\N B QRDHEG@HQ $XVZLUNXQJIHQ
2EHUEDQN EHJUHLIEDU ]X PDFKHQ ZXUGH GDV 3RUWIROLR QDFK :|
&OLPBARROV VRZLH GHV 81(3 ), ,BSOAH G QIDWREXPWRROYURIUDP )
 QLWLD@WDOMVLHUW 'DU%EHU KLQDXV ZXUGHQ DXFK GLH (6* 5LVLNI
EHWUDFKWHW



3RVLWLYH $XVZLUNXQJHQ QDFK 6HNWRUHQ
P .UHGLWSRUWIROLR GHU 2EHUEDQN NYQQHQ Y D GHQ IROJHQG
]JXJHRUGQHW ZHUGHQ
( & 9HUDUEHLWHQGHV *HZHUEH +HUVWHOOXQJ YRQ :DUHQ
( * +DQGHO ,QVWDQGKDOWXQJ XQG 5HSDUDWXU YRQ .UDIWIDK
( 0 (UEULQJXQJ YRQ IUHLEHUXIOLFKHQ ZLVVHQVFKDIWOLFKHQ
( 2 -IITHQWOLFKH 9HUZDOWXQJ 9HUWHLGLIXQJ B6RJLDOYHUVLF}

'LHPHLVWHQ SRWHQJLHOO SRVLWLYHQ $XVZLUNXQJHQ GHU :LU\
7KHPHQEHUHLFKHQ ]XJHRUGQHW ZHUGHQ

( *HVXQGKHLW XQG 6LFKHUKHLW

( .UHLVODXIZLUWVEKDIW

( %LRGLYHUVLWBoW XQG JHVXQGH —NRV\VWHPH

1HIJDWLYH $XVZLUNXQJHQ QDFK 6HNWRUHQ
3RWHQ]LHO®X QHUDNAFBPIQ Y D GHQ IROJHQGHQ 6HNWRUHQ LP
]XJHRUGQHW ZHUGHQ

( & 9HUDUEHLWHQGHV *HZHUEH +HUVWHOOXQJ YRQ :DUHQ

() %HUJEDXJHZHUEH %DX

( * +DQGHO ,QVWDQGKDOWXQJ XQG 5HSDUDWXU YRQ .UDIWIDK



'LH JUJYWH $Q]DKO DQ SRWHQ]JLHOO QHJDWLYHQ $XVZLUNXQJIHQ
7KHPHQEHUHLFKHQ ]XJHRUGQHW ZHUGHQ

( *OHLFKKHLW XQG *HUHFKWLJNHLW

( %LRGLYHUVLWaW XQG JHVXQGH —NRV\VWHPH

( .UHLVODXIZLUWVFKDIW

$Q]DKO DQ (6* 5LVLNHQ QDFK 6HNWRUHQ

P 3BRUWIROLR GHU 2EHUEDQN NRQQWH ,QGXVWULH . %(UEULQJXQJ
DOV HLQJLJHU :LUWVFKDIWVVHNWRU PLW HLQHP KRKHQ ([SRVXUH
LGHQWLIL]LHDMK Z2HWQGHBHQGHU $QDO\V@& GHIX VWHGLHV S R @QVQ RIQLRK
DOV ZHVHQWOLFKHV ILQDQJLHOOHORVVHQ 'LH .DWHJRULH .>DHWDX
GHQ %HUHLFKHQ ¢ YRQ )LQDQ]JGLHQVWOHLVWXQJHQ# %. 9HUVLF
XQG 3HQVLRQVNDVVHQ RKQH 6RJLDOYHUVLFKHUXQJ # VRZLH %.

YHUEXQGHQH 7oWLIJNHLWHQ# ]XVDPPHQ 'LH KYFKVWHQ SK\VLVFK
ZLUWVFKDIWOLFKHQ 7aWLJNHLWHQ LP %HUHLFK %. 9HUVLFKHU



RKQH 6R]LDOYHUVLFKHUXQJ # 'LHVHU LVW LP 3RUWIROLR PLW
ILQDQJLHOOHQ 5LVLNHQ 1Y4aU GLH 2ZEHUEDQN DXV SK\VLVFKHQ 5LVLT

'DUYEHU KLQDXV ZLUG 12U GDV 1DFKKDOWLJNHLWVULVLNR ZHLWF

GHU GLH +YKH GHV 5LVLNRV QDFK 6HNWRU XQG 0 X1 GDV
IJS_L_HJJ_EI:IJALLLD_F_LTWH HQ VLHKH .RQ]HUQDEVFKOX1DFKKDOWIEEIHUWPV
+HDWPDS GHU

6HIL] BQN $*

,QVJHVDPW HUJLEW VLFK ]XVDPPHQJHIDVVW HLQH :HVHQWOLFKNH
$XVZLUNXQJHQ ZoKUHQG GXUFK GLH DXV GHQ 4XHOOHQ &OLPF
IHVWIJHVWHOOWHQ 5LVLNHQ NHLQH )LQDQJZHVHQWOLFKNHLW 1%
GXUFKJHI%KUWHQ $QDO\VHQ OLHIHUWHQ NHLQH ,QIRUPDWLRQHQ
DEWHIEDU ZoUHQ



*5, * '0%$ IU¥%KHU )6

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ YHUVFKULIV
'LHVHU $EVFKQLWW EHKDQGHOW GLH LQWHUQHQ 5LFKWOLQLHQ
.UHGLWYHUJDEH GXUFK GLH 2EHUEDQN 'LH LQWHUQHQ 5LFKWOLQ
GDV 'RNXPHQWHQPDQDJHPHQW DXIUXIEDU )%U 6WDNHKROGHU UHC

GLH 2EHUEDQN :HW&MLMHMHMX%GWD HKROGHU (
,QIRUPDWLRQHQ LASRE| WHVUHIBHAVHO XQG 6WDQGIS¥BINWH GHU ,Q\

 QKD®W+LQEOLFN DXI GLH *HVDPWEDQN]LHOH XQG YRU GHP +LQW}
VLFK GLH 2EHUEDQN ]XU (LQKDOWXQJ QDFKVWHKHQGHU .UHGLWVYV
JHVDPWH 5HJHOZHUN&SP35Q WHHI@ O \&DSLWDO $GHTXDF\ $VVHVVPF
9RP $QZHQGXQJVEHUHLFK GLHVHU .UHGLWVWDQGDUGV ZHUGF
$GUHVVHQDXVIDOOULVLNHQ HUIDVVW 'LH 6WDQGDUGV KDEHQ *%O
6SH]LHOOH 6RQGHUUHJHOXQJHQ ILQGHQ VLFK LQ GHU 2UJDQLVDW.L
LQ GHU S$EWHLOXQJ 7UHDVXU\ +DQGHO XQG LQ GHQ %+
%HWHLOLJXQJVKDQGEXFK 8QWHU $GUHVVHQDXVIDOOULVLNHQ V
$XVIDOOV HLQHU *HJHQSDUWHL XQWHU (LQEH]LHKXQJ YRQ DOOI
ZREHL VLFK GLHVH 5LVLNHQ VRZRKO EHL ELODQ]PaYLJHQ *HVFKal\
ELODQ]PaYLJHQ XQG EHVRQGHUHQ DXYHUELODQ]PaYLJHQ *HVFKal
.UHGLWVWDQGDUGY ZHUGHQ *HVFKalWH PLW $GUHVVHQDXVIDOOU
DXFK /WDNLQJIJHVFKeIWH XQG )DFWRULQJ

$O0V %.UHGLWHQWVFKHLGXQJ# LP 6LQQH GHU .UHGLWVWDQGDU
®EHUJLHKXQJHQ .UHGLWHUKJKXQJHQ 3URORQJDWLRQHQ XQG ,Q
HLQHU .UHGLWHQWVFKHLGXQJ ]XJUXQGH ODJHQ ] % 6LFKHUKHLW
VLH DXVVFKOLHYOLFK YRP .UHGLWLQVWLWXW VHOEVW RGHU JHP}
VRJ .RQVRUWLDONUHGLWJIHVFKalW 'DUXQWHU IDOOHQ DXFK
HLQVFKO®BJLJHQ .RQJHUQWIYFKWHU 'HLWHUV JLOW DOV .UH
NUHGLWQHKPHUEH]RJHQHQ /LPLWV XQG GLH (QWVFKHLGXQJ YE]
.UHGLWHQWVFKHLGXQJ JLOW DXFK GLH )HVWOHJXQJ YRQ .R
+DQGHOVJIJHVFKoIWHQ VRZLH GLH JHVWOHJIXQJ YRQ (PLWWHQWHQOI
'LH .UHGLWVWDQGDUGY ZHUGHQ MoKUOLFK JHZDUWHW DXI| LKUH $
L,OQGHUXQJHQ GHU .UHGLWVWDQGDUGY G%UIHQ QXU YRQ GHU $SEWH
9RUVWDQG GXUFKJHI%KUW ZHUGHQ

9HUZDQGWH 6WDQGDUGV XQG$0QQWHNWNWIR GDILVEWHYLQDQ]PDUN
.UHGLWJHVFKalW XQG DQGHUH *HVFKolWH PLW $GUHVVHQDXVID
$XWKRULW\ 1%U GLH .UHGLWYHUJDEH XQG EHUZDFKXQJ
*HOWXQJVE® OHLFUNWH

9HUDQWZRBWMNRAXQJ .UHGLW ODQDJHPHQW LQ $EVWLPPXQJ PLW G
RUGQXQJVJHPaYH 2UJDQLVDWLRQ XQG EHUZDFKXQJ GHU .UHGLV
VLQG LQ GHU *HVFKeIWVRUGQXQJ I%U GHQ 9RUVWDQG JHUHJHOW




 QKDDW2EHUEDQN GLVWDQ]JLHUW VLFK YRQ %UDQFKHQ 2UJDQLVDYV
2EHUEDQN QLFKW DN]JHSWDEOH :LUNXQJ I%U 8PZHOW 6R]JLDOHV
NTQOQWHQ +LHUI%U ZXUGHQ $XVVFKOXVVNULWHULHQ GHILQLHUW
YRP NRQNUHWHQ )LQDQ]LEHBUYERIWDDMBYW PQW XGRHQHLQHP (6* 5LVL
GHP &OLPF\FOH 7RRO GHU (6* 6RIWZDUH *PE+ JHPHVVHQ :HU:«
*HVFKe|l[WVPRGHOOV LP 5DWLQJSUR]JHVV ULVLNRUHOHYDQWH 7UHL
&OLPF\FOH HLQH JHZLVVH 6FKZHOOH %“EHUVFKULWWHQ LVW HLQI
YHUSIOLFKWHQG =XU %HXUWHLOXQJ GHU 1DFKKD®BHUSHEXX®LQ]
.RQIRUPLWoW PLW GH]ZD(8| 7OERIQREROQWWLPPXQJ PLW GHQ .ULWHULH
&RUSRUDWH /HQGLQJ JUDPHZRUNYV

9HUZDQGWH 6WDQGDUGYV XQ$% /HLLW DIBW QY H@ '&RWWH WP LW 1DFKKDO
JHLWOLQLHQ I%U GLH .UHGLWYHUJDEH XQG eEHUZDFKXQJ
*HOWXQJVERUHLFKLOH LQ &= +8 6.

9HUDQWZREMUO@BRUSRUDWH ,QWHUQDWLRQDO )LQDQFH $EWHLOX
ODQDJHPHQW LQ $EVWLPPXQJ PLW GHP 9RUVWDQG

L QKD@M OBUXQJ XQG GHWDLOOLHUWH %HVFKUHLEXQJ DOOHU 5DW!|
+LQZHLV DXI WHFKQLVFKH $EVLFKHUXQJ LP )DOOH HLQHU YHUSIO
LQ GLH QuFKVWH ,QVWDQ] QXU QDFK (UI%00XQJ PJJOLFK
9HUZDQGWH 6WDQGDUGV X®Q% /LW DOLHYH QY+'W IGXWHUHGLWYHUJDE
OLQGHVWVWDQGDUGV I%U GDV .UHGLWJHVFKalW XQG DQGHUH *HV
]XP 8PJDQJ PLW 1DFKKDOWLJNHLWVULVLNHQ
*HOWXQJV B®HIL 6 KUNW H

9HUDQWZREWHKRIXQJ .UHGLW ODQDJHPHQW

 QKDOW 2EHUEDQN GLVWDQ]JLHUW VLFK YRQ %UDQFKHQ 8QWHUQH!
BLFKW QLFKW DN]JHSWBEDHOW UMRQUHQHVANQG 8 QW AK QUHHKKH QVH K
NTQQWHDQ 'LH QDFKIROJHQGHQ $XVVFKOXVVNULWHULHQ DX\
IHXNXQGHQJHVFKalW VRZLH EHL QHXHQ *HVFKalWVIHOGHUQ YRQ ¢
XQG NHLQHU %HZLOOLJXQJVPJJOLFKNHLW ]XJoeQJOLFK 'LH JHJHC
DEVROXW DXVJHVFKORVVHQH *HVFKalWH XQG QLFKW *HVFKalWH PL

[YaU *HVFKa|WH PLW JHOGZGVFKHUHFK\A&I.)EAKLIH_L&M&LKXWH?DOR‘QIWFE@i
U %HZLOOLJIXE®J \AVHEKBWHDSHYHOQ (856

o]
|R()WHU()HKPHOVQROI W | NlMQG_GNVMHUQHKPHQVNXOWX

9HUZDQGWH 6WDQGDUGWLWQHE UYQH]WIDDWIYEBQVFKHQ XQG $UEHL
(XURS8LVFKH OHQVFKHQUHFKWVNRQYHQWLRQ &KDUWD GHU *UXQG
3ULQFLSOHV DQG5DLIKAMW \I W GRIWNG B FIKXBIUYH ULKWWW# YRQ 5HSRUW
*HOGZuaVFKH +RFKULVLNROEQGHU /LVWH GHU )LQDQFLDO $FWLRQ
GHU +RFKULVLNRO®BQGHU JHPuV 92 (8 .OLPD 8PZHOWVFK.
‘DVKLQJWRQHU $UWHQVFKXW]%EHUHLQNRPPHQ &,7(6 &RC
(QGDQJHUHG 6SHFLHV RI :LOG )DXQD DQG )ORUD
*HOW X QJV BDHUHL Pk UNW H




9HUD QW Z R UNEQVLHFLKOVHQLIV 6 WU D VIR WE RIQ 2HQWZLFNOXQJ 'LILWDOLV
$XVIHKUXQJ 6SHUUSUR]JHVV G X,\DAVKHSEMDILLORQDIO& RUDROFIHW H

P 5DKPHQ GHU ODXIHQGHQ :HLWHUHQWZLFNOXQJ XQG $NWXDOLVL
ZXUGH LP +DOEMDKU HLQH eEHUDUEHLWXQJ GHU $XVVEK:
2EHUEDQN :HEVLWH YHUTIIHQWOLFKW

'LH 2EHUEDQN LVW EHUHLWV ELVKHU NHLQH *HVFKolWVYHUELQC
HLQJHOQHQ 8QWHUQHKPHQ ZHQQ $UEHLWVUHFKWYV XQG OHQVFKI
YRQ .LQGHUQ EHNDQQW ZDUHQ RGHU LP /DXIH GHU *HVFKalWVYHUE

‘LHVH ULWHULHQ ZXUGHQ LP =XJH GHU @®eEHUDUEHLWXQJ NRC
*HVFKa | WV SWUOANLW LNRHOOWURYHUVHY 8PZHOWYHUKDOWHQ HUJ=QlW

ULWHULXP %HLVSLHO
'HQQ HV |X HLQHU 9HUOHW]XQJ YRQ PLQGH
JUXQGOHJHQGHQ 3ULQJLSLHQ GHU ,/2 "HEO
3ULOFLSOHV DQG 5LJKWV DW :RUN NRPPW
o QH QIVIUHLKHLW XQG GDV 5HFKW DX|
$UEHLWVUHFKWV\HU%@&&%@ﬁﬁbQGOXQJHQ
( =ZDQJV XQG 3IO0LEKWDUEHLW
( . LQGHUDUEHLW
( 'LVNULPLQLHUXQJ DP $UEHLWVSODW]
‘HQQ GLH OHQVFKHQUHFKWH GXUFK SROLWLYV
(LOVFKUSQNXQJ GHU 3ULYDWVSKaUH OHLQXQJV
VIVWHPDWLVFK YHUOHW]W ZHUGHQ
H OOHQ X D (LQJULIIH GXUFK SR
OHQVFKHQUHFKWVE&H%@%%%#&&% GHU 3ULYDWVSKoUH OHLQX
VIVWHPDWLVFK LQ GLH B5HOLJLRQVIUHLKHLW
$SNWLYLWSWHQ GLH VLFK QHJDWLY DXI LQ
JHEHQVJUXQGODJHQ DXVZLUNHQ
3URGXNWH RGHU 7aWLIJNHLWHQ GLH QDEK JHO!
L OOHJDOH *HVFKal IMHQ GHU MHZHLOLJHQ VWDDWOLF
LQWHUQDWLRQODOHQ eEHUHLQNRPPHQ XQOG 9HU}
'HQQ QDWLRQDOH 8PZHOWJHVHW]H RG!
P Y NRPPHQ YHUOHW]W  ZHUGHQ
-RQWURYHUVHVBP%ﬂﬁwggU@@ﬁ%%E%JHQ XOG GHP (UKDOW XQG )f

YHUHLQEDU VLQG

'LH 2EHUEDQN VLHKW GDUY%EHU KLQDXV EHVWLPPWH %HUHLFKH P
VFKOLHYW GLHVH DXV 'LH EHVWHKHQGHQ %UDBBKKE@XEaUWBQLHQ
.RQWURYHUVHV 8PZHOWYHUKDOWHQ 6FKZHUH :DIIHQ XQG 3RUC
=XVoW]OLFK ZXUGHQ EHL GHQ EHUHLWV DXVJHVFKORVVHQHQ %HU
)TUGHUXQJ YRQ -OVDQGHQ VRZLH .RKOH 1DFKVFKoUIXQJHQ Y
$XVVFKOXVVQWRNUHAGLLIAH U W
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6SHUUSUR]JHVV GHILQLHUW

%UDQFKHQFRGHV EHL GHU JHQWUDOHQ .XQGHQDQODJH ZLUG DXW

*HVFKoIWVEH]JLHKXQJHQ PLW 8Q
JHVHW]W VRZLH HLQH LQWHUQH XQG XQDEKuoQJLJH 3U¥%IVWHOOH

*HVFKa[WVWaeWLINHLW MHGRFK GHQ C

(QWVSULFKW GLH
EHVWHKHQ XQG HV JLEW NHLQH OYfJOLFKNHLW HLQH *HVFKelWVEH]

ZXUGH []XU 9HUPHLGXQJ YRQ

%UDQFKHQ HLQ DXWRPDWLVFKHU
I1DFK XPJHKHQGEHVIULVN®RP® GLH 6SHUUH LP (LQ]JHOIDOO PLW VRII

$XWRPDWLVLHUWHU 6SHUUSUR]HVYV

ZHUGHQ




P /IDXIH GHV -DKUHV QHXKWBGHQUHQ DXWRPDWLVFK HUIDVVW
GDU%EHU LQIRUPLHUW $QVFKOLHYHQG ZXUGH PLWWHOV LQWHUQ}
PLW GHQ ]XVW&oQGLJHQ %HUDWHU LQQHQ OGOMQUIHH\QTOE | VY P & G/H 6 O
HUKTKWH $Q]DKO DQ 6SHUUHQ JHJHQ¥%“EHU GHP 9RUMDKU LVW GDU

1%U (OHNWUL]JLWaWVHU]JHXJXQJ DXFK HULPH XRINEWD UGH YQHHIU Y
VWDQGHQ

1DFK XPJHKHQGHU 3U%IXQJ DOOHU JHPHOGHWHQ )sO0OH ZXUGHQ

GLH IROJHQGHQ %UDQFKHQ ]XJHRUGQHW ZHUGHQ NRQQWHQ ]JZHL
7LHUHQ RGHU ([SRUWOHGHU YLHU ]X .RKOHIJUGHUXQJ E]Z KD
.RQWURYHUVHQ XQG VFKZHUHQ :DIIHQ XQG ]JZHL ]X $GXOW (QWHU\
$XVVFKOXVVNULWHULHQ QLFKW ]X 'LHVH 6SHUUHQ ZXUGHQ GHVKD

P 0oU] ZXUGH GDV EHVWHKHQGH .ULWHULXP %.RQWIKRRGHVH ;

+HUVWHOOXQJ YRQ PLOLWGoULVFKHQ .DPSIIDKUJHXJHQ HUZ
JHSUYIW (V NRQ®WHQHEDIOE HRYAWIIHI L L H U W SHUSUHRILWH KHH @AIHHLU T2HHQ
XOQHQEHVWDQG NHLQH DNWLYH *HVFKalWVYHUELQGXQJ EHL HLQ}
"HLWHUV ZXUGH LP %HUHLFK :DIIHQ XQDEKuQJLJ YRP —-1%$&( &RGH }
GXUFKJHI%KUW XQG HV ZXUGHQ ZHLWH EHH]HKHP 6GS IHHMMHIDD KIQSENMDL W
*HVFKalWVYHUELQGXQJ EHVWHKW 'LHVH EHLGHQ *HVFKalWVYHU
YHUOBQJHUW

$XVVEKOXVVNULWHULHQ 1%U /eQGHU

'HP 5HJLRQDOLWoWVSULQ]JLS HQWVSUHFKHQG IRNXVVLHUW VLFK G
GHQHQ VLH YHUWUHWHQ LVW E]Z GLH LKUHQ 6LW]8LQ 2G#QL \8HIGD E
1IDWLRQV ,QGXVWULDO 'HYHORSPHQW 2UJDQL]DWLRQ DQJHKYJUHQ
PLW =HQWUDOVWDDWHQ GLH GXUFK GLH QDFKIROJHQGHQ .ULWHU|

.ULWHULXP DXVIHVFKORVVHQ ZHUGHQ
$7) ILVWH /eQGHU GLH DXI GHU VFKZDUJHQ GXQNHOJUDXHQ RGH

)

(8 /LVWH 7DVN )RUFH RQ ORQH\ /DXQGHULQJ )$7) VWHKHQ
+RFKULVLNRO@GEBWUGLH DX GHU (8 /ILVWH GHU *RFKULVLNROG©QGH
.OLPDVFKXW#QGHU GLH GDV .OLPDVFKXW]DENRPPHQ YRQ 3DULV
3UHVVH XOQ@QGHU LQ GHQHQ GLH 3UHVVH XQG OHGLHQIUHLKHLW
OHGLHQIUHIGHWL WUHVVHIUHLKHLW %6FKZDU]H /LVWH# YRQ 5HSRU

JuQGHU JHJHQ GLH 81 86 XQG (8 6DQNWLRQHQ YHUHI
6DQNWLRQHJl_:C17:|VRQGH IHVWJIJHOHJWH 6WUDWHJILHQ XQG 9HUIDKU
JHQVWEQGOLFKHQ 5LVLNHQ LQ DQJHPHVVHQHP 8PID(

]X PLJULHUHQ



(LQH QDFKKDOWLJH .UHGLWSROLWLN XQG HLQ HIITHNWLYHV 0DQDJ}F
JtKOHQ ]X GHQ JUJYYWHQ +HEHOQ GHU 2EHUEDQN XP HLQHQ %
*HVHOOVFKDIW XQG 8PZHOW ]X OHLVWHQ .UHGLWLQVWLWXWH KDI
DUPHQ :LUWVFKDIW ,Q ®®EHUHLQVWLPPXQJ PLW GHP $NWLRQVSO
QDFKKDOWLJHQ :DFKVWXPV EHDEVLFKWLJW GLH 2EHUEDQN .DSLW
]X OHQNHQ

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ ODYQDKPHQ
'LUNXQJVEHWHOBKQDKPHQ JHOWHQ SULQ]JLSLHOO LQ DOOHQ 0aUNW

LP *HOWXQJV E]Z :LUNXQJVEHUHLFK JHEHQ ZLUG GLHV GLUHNW E
=HLWKRUL]JRQW XQG $EVFKORXYNLWRBJOIONYE KPHDG EHVFKULHEHQ

HUJULIIHQH E]Z JHSODQWH ODYQDKPH EHHQGHW ZLUG 'LH XQWHQ
JHVWDUWHW XQG VLQG VRZHLW QLFKW DQGHUV EHL GHQ HLQ]HO
=XGHP ZLUG GLH :LUNVDPNHLW GHU ODYQDKPHQ ODXIHQG %EHUSU!

(UJULIIHQH ODYQDKPHQ
( (LQI%KUXQJ YRQ VHFKV (6* 6RIW )DFWV ]XU VIVWHPDWLVFKHC

*HVFKalWVPRGHO ]XU 'DWHQVDPPOXQJ L HQ GUHL ¢
.ULWHULHQ LQ GQmWH.MWQUDWLQJ XQA_UHGLWSUR]

( 1DFKKDOWLJNHLWVJHVSUGFKH ]ZLVFKHQ )LUPHQNXQGHQEH!
,GHQWLIL]JLHUXQJ GHU ZH&H\Q WKIMLGFHK® Q (6* 5LVLNHQ

( (LQI%“KUXQJ GHV &OLPF\FOH 7RROV ]XU DXWRPDWLVLHUWH/
.UHGLWHQWVFKHLGXQJVSUR]JHVV 'DV 7RRO HUPLWWHOW %
1IDFKKDOWLJNHLWY 6FRULQJ GDV XQPLWWHOEDU LQ GLH .UHG

( JUHLZLOOLJH 'XUFKI%KUXQJ HLQHV .OLPDVWUHVVWHVWV G|
%HWURIIHQKHLW GHU 2EHUEDQN JHJHQ%EH\W_NHQ o)

( (UVWHOOXQJ )ﬁRQ DFKKDOWLJNHLWYV +HD I N H.IRVQY
+HDWPDS GHU ?%HH_E\D—QN $*

( ®EHUDUEHLWXQJ GHV 2EHUEDQN &RUSRUDWH 6XVWDLQDEOH
ZXUGH PLW GHU (YDORILHUXUIGHQWBLFKWHQ (QWZXUIV GHU
ZLUWVFKDIWOLFKHQ $NWLYLWaWHQ GHU 8PZHOW]LHOH ELV
XQG EHJRQQHQ 'DUDXV KDEHQ VLFK QHXH .ULWHULHQ ]XU %
HUJHEHQ GLH LQ HLQHU ®EHUDUEHLWXQJ GHV 2EHUEDQN 6
P%QGHWHQ OLW GHU eEHUDUEHLWXQJ ZLUG DXFK GHU 3ULY
XQG HLQ JDQ]KHLWOLFKHV 2EHUEDQN 6XVWDLQDEOH /HQGLQJ
$QSDVVXQJ GHU 3U%ISURJHVVH XQLG/ WEBAK N WXL WG D OXH) GLIH BiE
ZLUG YRQ XPIDVVHQGHQ 6FKXOXQJVPDYQDKPHQ EHJOHLWHW

( $QSDVVMBRGLWDQWUDJVYHGXHUFEEXQIMZKEXGI )LODQJLHUXQJIV
~VWHUUHLFK =XU ZHLWHUHQ $EELOGXQJ XQG 1DFKYHUIRO.
J)LQDQJLHUXQJHQ ZXUGH LP .HUQEDQNHQV\VWHP EHLP .UHGLW
GXUFK GLH ZLUWVFKDIWOLFKHQ $NWLYLWoWHQ GHU (8 7D[RQ
.OLPDZDQGHODQSDVVXQJ HUVHW]W B6RPLW VWHKHQ GHQ )LUF
ZLUWVFKDIWOLFKHQ $NWLYLWeWHQ GHU (8 7D[RQRPLH 8PZHOV
9HUI%IXQJ ZRSHW HMHOKHVVXQJ GHV 9HUZHQGXQJV]ZHFNV JHZ




HLQKHUJHKHQG ZXUGHQ DXFK (UIDVVXQJVPDVNHQ [%U fVWH!
GLHVH 'DWHQ VR HUVWPDOLJ LP .HUQEDQNHQV\VWHP HUIDVVV
'DWHQEDVLV ]X GHQ ILQDQ]JLHUWHQ $NWLYLWoWHQ XQG GDG:
QDFKKDOWLJHQ )LQDQJLHUXQJHQ 'LHVH $QZHQGXQJ ZXUGH
~VWHUUHLFK HLQJHI%KUW 1DFK HLQHU (YDOXLHUXQJVSKDVF

0BUNWH HUZHLWHUW )%U GDPL&MM_@G@XOXQJ'
i!ii!iiv\ﬂfﬁimmqmq XQG .RPSHWIHEHIDNWG GEHNIFK UD@ Q!
|..k-

( -|LW QJ HLQHU HNDUERQLVLHUX‘I'BHMHV\FIHW\/\TH(DHML‘-UDI{DKH
/ F a&KEKL

*5, *5, * '0%$ IU¥%KHU )6

'DV 7KHPD 1DFKKDOWLJNHLW LVW DXV 6LFKWWDQN $
%DQN YHUEXQGHQ VLH @ MAILLNHE WAP\KLD
[bov towHiuinuwHy wdvves W WERKIGOH 1S HIVQ GHHEG ML B K VILAN BY VLN REH |

] XU 2UJID_O_LALDAALL_B_O_G_I:IA;5_L|VLN PDQDJHPHQWY LQ GHU 2EHUEL
SLVLNRERPWIBRWDWI RQ GHV[5I6\HLLI DQDJHPHQWV

1HEHQ GHU LP 5LVLNREHULFKW HUOaXWHUWHQ 9RUJDQJVZHLVH ]X
ULVLNHQ LP 5DKPHQ GHV .XQGHQUDWLQJV E]Z LP )DOOH HLQHU

IHVW LQ GHQ .UHGLWVWDQGDUGVY GHU 2EHUEDQN $* YHUDQN
BULYDWNXQGHQJHVEKalW VLQG GLH /HLVWEDUNHLW XQG GDPLW ¢
9RUDXVVHW]XQJ 1%U HLQH HQWVSUHFKHQGH .UHGLWJHZoKUX
%HVLFKHUXQJVSRWHQ]LDO

=XGHP OHJW GLH 2EHUEDQN $* VHLW MHKHU JURYHQ :HUW GDUDX]
LQ ZLUWVFKDIWOLFK DQJHVSDQQWHQ 6LWXDWLRQHQ EHILQGHQ ]
GXUFK SOYW]OLFK DXIWUHWHQGH XQYHUVFKXOGHWH (QJSaVVH EF
EHJOHLWHW ZHUGHQ 'LH ODYQDKPHQ ]XU 8QWHUVW¥%W]XQJ GH
5DKPHQUHJHOXQJHQ ELV KLQ ]XU ,QWHQVLYEHWUHXXQJ GXUFK 6SF

'LH LQ GHU )LQDQ]JEUDQFKH ZHLW YHUE U HIL@DHW B LHIIM WKG! RINDK BHHQ
ZLUG YRQ GHU 2EHUEDQN $* QLFKW YHUIROJW $XFK QRWOHLGHQC

$* ZHLWHUEHWUHXW

*5, *5, * '0%$ IUY%KHU )6

P 5DKPHQ GHU %RQLW&oWVHLQVWXIXQJ GHU .XQG LQQHQ GHU 2E|
%HXUWHLOXQJ (6* UHOHYDQWHU 6RIW )DFWV *HVFKalWVPRGHO
. XQGHQUDWLQJ HLQ 'LH LP +DOEMDKU HLQJHI%KUWHQ VHFK



%HXUWHLOXQJ GHU 5LVLNHQ GHV EHVWHKHQGHQ *HVFKalWVPRGHC
( (QYLURQPHQW 8PZHOW 6 B6RFLDO 6R]JLDOHV XQG * *RYHUQDQF

( 3K\WLVFKH 5LVNHQ DX| GHQ 8QWMUGHKFH® VEIRIIH QY AW G U G H
JROJHQ GHV .OLPDZDQGHOV H[WUHPH :HWWHUHUHLJQLVVH
8QWHUQHKPHQVJHJHQVWDQG XQG GDV *HVFKalWVPRGHOO GHL

( 3K\WLVFKH 5LVLNHQ DXL H3D ¥ HIHIMHPF JGIH $XVZLUNXQJIHQ GHV
‘HWWHUHUHLJQLVVH ODQJIULVWLJH .OLPDeQGHUXQJ DXI GD\
/IDJHU 9RUUaWH ODVFKLQHQ EHXUWHLOW

( 7UDQVLWLRQVULVLNHG®HL6®WUDHFH 6R$WVIDEW JHKW HV XP GLH
GHU $EZHUWXQJ YRQ 9HUPTJHQVZHUWHQ %HWULHEVOLHJHQ
DXIJUXQG YRQ 5HJXOLHUXQJHQ LP ®EHUJDQJ ]X HLQHU NR
ZHUGHOQ

( 7TUDQVLWLRQVULVLNHQ HUQHXHUEDUHMLMHZIUKBQGX G G%.HIWURC
GHU .XQG LQQHQ YRQ HLQHU YHUVWaUNWHQ $XVULFKWX
.UHLVODXIZLUWVFKDIW $EIDOOYHUPHLGXQJ XQG 5HF\FOLQJ E

( 6R]LDOH S5AIMMWUNGHIKHVHP 6RIW )DFW ZHUGHQ GLH 5LVLNHQ DXV
VR]LDOHU 6WDQGDUGV LP %YHUHLFK 3HUVRQDO XQG 3URGXNW

( *RYHUQDQFH%MVLIGHEVHP 6RIW )DFW ZLUG GDV 5LVLNR D
YHUDQWZRUWXQJVYROOHQ 8QWHUQHKPHQVI%KUXQJ EHXUWHL

'LHVH (6* 6RIW )DFWV XQG GLH GDUDXV UHVXOWLHUHQGHQ )
1IDFKKDOWLIJNHLWVJHVSUoFKH GHU )LUPHQNXQGHQEHUDWHU LQQH
GLH )LUPHQNXQGHQEHUDWHU LQQHQ GHU 2EHUEDQN GLH ZHVHQWC

'LH *HVSUGSFKVIoKLIJNHLW GHU )LUPHQNXQGHQEHUDWHU LQQHQ U.
5LVLNHQ ZXUGH LP +DOEMDKU GXUFK GLH JHKQZJFKLJH $X'
=XVDPPHQDUEHLW PLW GHU /,0$. $XVWHUD®Q %Q\W QEHWHDRFHERR DU X (

ZXUGH GLHVH GXUFK JHVDPPHOWH 3UD[LV XQG ODXIHQGH %HZ
X D HLQ )UHVK XS :RUNVKRS I1%U )LUPHQNXQGHQEHUDWHU LQQF
$EWHLOXQJHQ JHPHLQVDP PLW GHU 7HUUD ,QVWLWXWH *PE+ GXUF

'LH %HU%FNVLFKWLJIJXQJ YRQ (6* 5LVLNHQ LP .UHGLWHQWVFKHLG X
(LQI%KUXQJ GHV &OLPF\FOH 7RROV YRUPDOV &OLP$LG 7RRO ZHL
DOMH GLWRXIQGE 2EHUEDQN HLQ 1DFKKDOWLJNHLWVY 6FRULQJ GDV
HLQIOLHYW

%HL GHU S5LVLNRHLQVWXIXQJ PLWKLOIH GHV &OLPF\FOH 7RROV
*RYHUQDQFH 5LVLNHQ EHUYFNVLFKWLJIW ZREHL GLH .OLPDUL
*HVDPWULVLNREHZHUWXQJ KDEHQ )%U GLH %YHZHUWXQJ ZHUGHQ -
HIWHUQHQ XQG fYIITHQWOLFK YHUI*%JEDUHQ 'DWHQTXHOOHQ ZLH



$FFRXQWLQJ 6WDQGDUGYV %RDUG ),567 )LQDQFLDO ,QVWLWXWLR
7D[RQRP\ 7HFKQLNRELBEQMOWEDQN 7KLQN+D]DUG YHUZHQGHW
UHJLRQDOH 5LVLNRH[SRVLWLRQ GHU 2EHUEDQN .XQG LQQHQ LP +L
GHV .OLPDZDQGHOV ZLH ] % YHUPHKUW DXIWUHWHQGH 1DWXUN
5LVLNHQ GLH GXUFK GHQ $QSDVVXQJVSUR]JHVV DXI HLQH NOLPD(
ZLH ] % 3UHLVDQVWLHJH GXUFK &2> 6WHXHUQ HLQJHVFKaW]W ZHL

'DV (6* 5LVLNRMBGHX Q@HPQ.HUQEDQNHQV\VWHP GHU 2EHUEDQN MH
(QYLURQPHQW 6 B6RFLDO XQG * *RYHUQDQFH VRZLH DOV *HVDF
VRZLH GLH %UDQFKH GHU .XQGHQ VWHOOHQ GLH PDYJHEOLFKHQ
HLQHP KRKHQ RGHU VHKU KRKHQ (6* 5LVLNR P¥%VVHQ GLH .XQC
J)LOQDQJLHUXQJ HLQH 6WHOOXQJQDKPH DEJHEHQ LQZLHIHUQ GLH E
5LVLNRY GHU .XQGHQ EHLWUBJW (LQ %HLWUDJ ]XU 5HGXNWLRQ G
OLQGHUXQJ GHV SK\VLVFKHQ 5LVLNRV DX| GHQ 8QWHUQHKPHQVJI
EHZLUNHQ $EHU DXFK GLH OLQGHUXQJ YRQ 7UDQVLWLRQVULVLNH
RGHU HLQH 9HUEHVVHUXQJ LP %HUHLFK YRQ VR]JLDOHQ XQG *RY
JLQDQJLHUXQJ VHLQ

'XUFK GLH DXWRPDWLVFKH XQG UHJHOPaYLJH )(UPLMOMQDQ@L GEHHL (|
GHU .UHGLWYHUJDEH GHU )RNXV DXI .XQGHQ PLW JHULQJHP RGHL
.RPPHQWLHUXQJ YRQ QHXHQ )LQDQJLHUXQJHQ EHL .XQGHQ PLW
JLOQDQJLHUXQJHQ EHL GLHVHQ .XQGHQ LQ QDFKKDOWLJH 3URMHNW,

*5, *5, * '0%$ IU%KHU )6

ﬂﬁh\}RQ UQDEVFKOXVV | !_lH?KDFKNDOWI\/]NNI—RIRM\VIlIJIF‘KI\I\NR DlOV LQW
USLHALWN IR V



'‘DV QDFKKDOWLJH 3URGXNWSRUWIROLR GHU 2EHUEDQN LVW HLQ Z
QDFKKDOWLJHQ (QWZLFNOXQJ YRQ 8PZHOW XQG *HVHOOVFKDIW E|
NRQWLQXLHUOLFK GDUDQ LKU $QJHERW DQ QDFKKDOWLJHQ 3URG
1XW]HUDQWHLO GLHVHU 3URGXNWH ]X HUKTJKHQ

(LQ QDFKKDOWLJHV 3URGXNWSRUWIROLR KDW DXV PHKUHUHQ *UY
‘LUWVFKDIW 8PZHOW XQG *HVHOOVFKDIW =XP HLQHQ ZHUGHQ Gl
XQG IOLHYHQ LQ )LQDQJLHUXQJHQ QDFKKDOWLJHU 3URMHNWH GL
=XP DQGHUHQ UHDJLHUW GLH 2EHUEDQN PLW HLQHP $XVEDX LKU
BHUYLFHV DXI HLQH HUKYKWH 1DFKIUDJH GHU .XQG LQQHQ XQG \
IDFKKDOWLIJNHLWVWKHPHQ ]X VFKDIIHQ 'DIDAKHD CMHYIDKNRARW G G
GHQ )LUPHQNXQGHQ HLQ %HLWUDJ ]X PHKU $ZDUHQHVV I%U 1DFKK!

$XFK GDV 7KHPD 'LJLWDOLVLHUXQJ KDW EHL PRGHUQHQ QDFKKI
IDFKKDOWLJNHLW XQG 'LJLWDOLVLHUXQJ JHKHQ RIW +DQG LQ +DQ
DQ 3DSLHU XQG :HJHQ $QGHUHUVHLWYV NDQQ HLQH YHUPHKUW GL
YRQ *HZRKQKHLWHQ HUIRUGHUW HLQH +HUDXVIRUGHUXQJ GDUVW|
NODVVLVFKH $EZLFNOXQJ YRQ .RQWRHUTIIQXQJHQ LQ GHU )LO
%HUDWXQJVOHLVWXQJHQ YRU 2UW DQ

=XGHP VLQG ,QNOXVLRQ VRZLH GLH 6LFKHUVWHOOXQJ YRQ %DUU
7TKHPD PLW GHP VLFK GLH 2EHUEDQN DXVHLQDQGHUVHW]W

%H]%»JOLFK GHU 9HUPHLGXQJ QHJDWLYHUI:E_XALLL_RLBLKQSJHQ VRZLH G
W@@]XQJHQ VLHKH GLH .DS VB E KXW WU HEGOLEH EE®

$U L
6 H LW HX W  XQGHQUDWLQJ XQA_UHGLWSUR]HVV 6HLWH




'LH 2EHUEDQN $* YHUI%“WJIW Y%EHU HLQ XPIDQJUHLFKHV .UHGLW
XQWHUVFKLHGOLFKH %YUDQFKHQ 9HUZHQGXQJV]ZHFNH XQG 8QWH!
DXl VHLQH 1DFKKDOWLJNHLW LVW X D DXIJUXQG GHU YLHOIaOWLJI

2ZEHUEDQN 6XVWDLQDEOH &RUSRUDWH /HQGLQJ )UDPHZRUN

‘LH LP 1DFKKDOWLJNHLWVEHULFKW DQJHN%QGLJW ZXUGHQ
~VWHUUHLFKLVFKH *HVHOOVFKDIW 1%U 8PZHOW XQG 7THFKQLN GX
JUDPHZRUN DEJHOYVW 'LH GRUW IHVWJHOHJWHQ (6* .ULWHULHC
JLUPHQNXQGHQILQDQ]JLHUXQJHQ 6LH XPIDVVHQ QLFKW QXU ,QY!
.OLPDZDQGHODQSDVVXQJ VRQGHUQ DXFK VR]LDO QDFKKDOWLJH )
LP 6LQQH HLQHU YHUDQWZRUWXQJVYROOHQ 8QWHUQHKPHQVI¥%KU)>

GLH GHQ ;SgégggNLJ:EELWVJUXQGVGW]HQ GHU 2EHUEDQN ]XZLG
.UHGLWY / Vi ULHQ

=LHO GLHVHV )UDPHZRUNV LVW GLH 'HILQLWLRQ YRQ NODUHQ 1DF
3URMHNWILQDQ]JLHUXQJHQ LP )LUPHQNXD® QRPHHRIUL GRICEHIG! 16HY G
GHU 9HUHLQWHQ 1DWLRQEDQKH G X QJDRXWIMEERIOMH Q

,Q GHQ TNRORJLVFK QDFKKDOWLJHQ .DWHJRULHQ ZXUGHQ .ULWHU
%HLWUDJVNULWHULHQ GHU (8 7D[RQRPLH $QKDQJ , 8PZHOW
JLOQDQJLHUXQJHQ ]XP 8PZHOWVFKXW] PHVVEDU ]X PDFKHQ ZXUG

AXDUWBI©@VWPDOV DXVJHZHUWHW XQG EHULFKWHW ZHUGHQ 'LH
RULHQWLHUHQ VLFK DP *HPHLQZRKO XQG VROOHQ HLQHQ %HLW!L



*HVXQGKHLWY XQG %LOGXQJVOHLVWXQJHQ 1%U GLH EUHLWH %HY
VR]LDOH )JUGHUXQJHQ EHL (8 ZHLWHQ 1RWODJHQ DXIJHQRPPH
OuQGHU%EHUJUHLIHQGHQ 1RWODJHQ ZLH 3DQGHPLH SROLWLVFKH

,QIRUPDWLRQHQ ]X 6FKXOXQJVPDYQDKPHQ UXQG XP GLH (LQI¥%KU

/IHQGLQJ )UDPHZRUNV XQG ]X FI:IQ IDFKKDOWLJN WVIHVSUrFKH
SDUDPHWHU 1%U 6FKXOXQJHQ XIQA ) PRIFEN/DHECH]GIIE) M W N O XLQJIQH Q

'LH HQWZLFNHOWH .HQQ]H HLW_LALQUHOBR QW
VLHKH .DSLWHO (6* JULWH U lHmy 00 ke um@.ﬁﬁuy HIBIEWAY & UZDE H
HLQ ZLFKWLJHU BFKULWW XP GHQ $XIEDX HLQHV 2EHUBEIHYM B XV\
XPIDVVWQD®LHUWH GHP 2EHUEDQN )UDPHZRUN HQWVSUHFKHQGH

$Q EJ]JZ (LQODJHSURGXNWV GLH HQWVSUHFKHQGH 9HUZHQGXQJ C
$QODIJIHSURGXNWHQ GHU 2EHUEDQN JDUDQWLHUHQ

$0V *UXQGODJH I%U GHQ 2EHUEDQN 6XVWDLQDEOH )LQDQFH 3RRO
%HVWDQGVILQDQ]JLHUXQJHQ GLH GHQ .ULWHULHQ GHV 2EHUEDQ
HQWVSUHFKHQ 'LH %HVWDQGVSU%IXQJ HUIROJWH DXI %DVL)\
,QYHVWLWLRQVNUHGLWHQ PLW HLQHU 5HVWODXI]JHLW YRQ PLQG

'LH %HVWDQGVSU%IXQJ “YEHU DOOH 0aUNWH NRQQWH DEJHVFKC

'‘DV 2EHUEDQN 6X|3uALELL£LD_EQl:H &RUSRUDWH /HQGLQJ J)UDPHZRUN F
BU%INULWHULHQ 26 B HRADQINFKE B MW\VBHHP 4XDUWDO LVW GRUW

H[WHIHXYHWEQ ,66 (6* ]X ILQGHQ

,Q GHU IROJHQGHQ 7DEHOOH ZHUGHQ GLH )LQDQ]JLHUXQJVREOL
DQJHI%KUW 'LHVH XPIDVVHQ ,QYHVWLWLRQV XQG /HDVLQJILQDQ
HUVHW]W DXFK GLH ELVKHULJH 'DUVWHOOXQJ GHU 2IIHQOHJX
IDFKKDOWLJIJNHLWVEHULFKW

*5, )6 *5, )6
®EHUVLFKW ROAKKDREWXQHHQ

$Q]DKO 6DOGR LQ OLR K
*UHHQ %XLOGLQJ &RPPHUFLDO
(UQHXHUEDUH (QHUJLH
(QHUJLHHIIL]LHQ]
6DXEHUH ORELOLWa&aW
1IDFKKDOWLJH )RUVFKXQJ XQG (QWZLFNOXQJ
.UHLVODXIZLUWVFKDIW
BFKXO XQG %HUXIVELOGXQJ
BR]ILDO XQG *HVXQGKHLWVZHVHQ
*HPHLQQ%WI]LJHU :RKQEDX
BR]ILDOH )JUGHUXQJHQ
6XPPH



'LH HQJ JHIDVVWHQ %HZHUWXQJVNULWHULHQ GHV 2EHUEDQN 6XVW
LQ DOOHQ )sOOHQ GHFNXQJVJOHLFK PLW GHQ .ULWHULHQ GHU
JLOQDQJLHUXQJHQ PLW 8PZHOWIRVEDGXQWH Q QUHHA KIKRONHQ G

*5, )6
8PZHOWITUGHUXQJHQ

JTUGHUEHUDWXQJ ]eKOW ]X GHQ .HUQNRPSHWHQ]HQ GHU 2EHUEDQ
 QYHVWLWLRQHQ ,QQRYDWLRYWQIXQ @ BHREEDANSNGRMHNW R UW H L C
2EHUEDQN EHUaW PLW LKUHQ ([SHUW LQQHQ YROOXPIcQJOLFK ]XP
DXFK GXUFK GDV JHVDPWH )JUGHUSURFHGHUH

'LH 8QWHUQHKPHQ NRPPHQ VR LQ GHQ *HQXVV YRQ J%QVWLJHQ )T
(LJHQNDSLWDO XQG QLFKW U%FN]DKOEDUHQ =XVFK¥%VVHQ

$OV HLQH YRQ ZHQLJHQ fVWHUUHLFKLVFKHQ %DQNHQ ELHWHW GL*}
HLQH PDYJH VB K QHIEH U WHXAHU * PHHRS c LVFKHQ ,QYHVWLWLRQV

KDQGHOW HV VLFK XP JLQVEHJ%QVWLJWH .UHGLW XQG /HDVLQJILQ

HLQHP HUVWHQ 6FKULWW VWDQG HLQ 5HILQDQJLHUXQJVYROXPHQ

$NWXHOO ZHUGHQ PLW GHU (,% *HVSUoFKH %EHU HLQH JZHLWH 7L
]XU 9HUI1%JXQJ JHVWHOOW ZHUGHQ

'LH QDFKVWHKHQGH 7DE HEJH ZHANMWOBHQ LEP ZHOWIJUGHUDQWU®r JH
/JHDVLQ@3Y )JUGHUNUHEBRSHDQ 5HFRYHVURZBHRBPZPOW]XVFKYVVH

(ISRUWLQYHVWNUHGLW *UHHQ (QHUJ\ XQG )LQDQ]LHBVWXQBNQLYXW G
DEVROXWH $Q]DKO DQ )QUGHHDQIFWHIHAPPWSHIPUIOHLFK [XP 9RUMDI
JHZDFKVHQ 'DV EHJOHLWHWH 3URMHNWYROXPHQ EHL XPZHOWU
JHIHQY%“EHU GHP 9RUMDWKAQNXRQ +LQWHUJUXQG I%U GLHVH (QWZL
5%FNJDQJ EHL GHQ $:6 (53 .UHGLWHQ DXIJUXQG GHU (53 OLWWHOY

IHXHLQUeXPXQJHQ ZDU GRUW XP E]z OLR (XUR U¥FENC
, QYHVWLWLRQVSURMHNWH TVWHUUHLFKLVFKHU 8QWHUQHKPHQ DX
XQG YRUJHIRIJHQ XPJHVHW]W ZXUGHQ XQG GLH ZLUWVFKDIWOL

 QYHVWLWLRQVEHUHLWVFKDIW GHU YVWHUUHLFKLVFKHQ %HWULH]|
/ILHIHUNHWWHQSUREOHPDWLN =LQVVWHLJHUXQJHQ HWF

SPZHOWITUWLGEHUDQWU

$Q]DKO

9ROXPHQ 1HXHLQUaXPXQJHQ
LQ OLR K



*5. )6
2H.% ([SRUWLQYHVWNUHGLW *UHHQ

'LH ~VWHUUHLFKLVFKH .RQWUROOEDQN 2H.% ELHWHW VHLW P
1HX XQG (UVDW]LQYHVWLWLRQHQ YRQ ([SRUW X Q HRHINDHHLKIPHH QG LLK
JLOQDQJLHUXQJ LVW QHEHQ GHU YD UL DELOHKK B® S J5HX AN &WNXRQ JMY
Y D GLH PYJOLFKH 5LVLNR%EHUQDKPH GXUFK GLH 2H.% PLW ELV ]

ZXUGH DOV ZHLWHUI%KUHQGHYV 3URGXNW GLH 9DULDQWH ([SRU
ODYQDKPHQ GLH LP 5DKPHQ GHU %*UHHQ )LQDQFH $JHQGD# GHU |
ZXUGHQ 'DPLW ELHWHW GLH 2H.% HLQH )LQDQ]JLHUXQJVPJJOLFK
(ISRUWXQWHUQHKPHQ LQ ~-VWHUUHLFK DQ ZHQQ GLHVH GLH 8PZH(
8PZHOWYHUEHVVHUXQJ OHLVWHQ =X GHQ 9RUWHLOHQ GLHVHV 3L
KYKHUHQ )LQDQJLHUXQJVEHWUDJ EHDQWUDJHQ ]X NTQQHQ GLH ]X
~VWHUUHLFK XP  %DVLVSXQNWH PHKU 5LVLNR %YEHUQHKPHQ NDQC

=XVoW]OLFK ]X GHQ EHVWHKHQGHQ )JUGHUPYfJOLFKNHLWHQ C
*HELHWVNJUSHUVFKDIWHQ XQWHUVW¥%W]W GLH 2H.% VHLW PLV
(ISRUWHXUH EHL LKUHQ ,QYHVWLWLRQVYRUKDEHQ GLH GHP 8F
(QHUJLHTXHOOHQ LP ,QODQG GLHQHQ 'LH ([SRUWLQYHVW *UHHQ (
"HWWEHZHUEVIoKLINHLW GHU JVWHUUHLFKLVFKHQ ([SRUWZLUWVFk

OLW GHU ([SRUWLQYHVW *UHHQ (QHUJ\ KDEHQ fVWHUUHLFKLVFK
=XOLHIHUHU GLH OJJOLFKNHLW ELV ]X GHV .DSLWDOEHGDUI\
DWWUDNWLYHQ 2H.% .RQGLWLRQHQ ]X ILQDQ]JLHUHQ

'DUYWEHU KLQDXV VWHOOW GLH 2H.% PLW GHU 2H.% %HWHLOLJXQJ\

GDPLW DXFK XPZHOWUHOHYDQWH ,QYHVWLWLRQHQ EHL $XVODQG
KTKHUHQ 5LVLNR“EHUQDKPH YRQ ELV ]X SURILWLHUHQ NTQQHQ

IHXHLQUaXPXQJHQ

$Q]DKO

9ROXPHQ 1HXHLQUuXPXQJHQ
LQ OLR K

'XUFK GLH NRQVHTXHQWH %HUDWXQJ NRQQWH VRZRKO GDV 9ROXF
XPZHOWUHOHYDQWHQ 2H.% )LQIHY/WHUXOUMWQZNRGWQQXLHUOLFK

(LOKROXQJ (QHUJLHDXVZHLVH XU %HVWDQGVHUKHEXQJ QDFI|

$XIJUXQG GHU (QHUJLHDXVZHLVH DXV GHU .DPSDJQH XQG I
HWOLFKH QDFKKDOWLJH *HEeXGH LP 6LQQH GHV 2EHUEDQN 6X
LGHQWLIL]JLHUW ZHUGHQ ,P =XJH GHU GXUFKJHIYYKUWHQ %HVW

YRQ %YHVWDQGVLPPRELOLHQ HLQJHEUDFKW XQG GLH 'DWHQJUXQ

IHXHLQUaXABSQUAMQA QYHVW *UHHQ *UHHQ (QHUJ\ %HWHLOLJXQJVILQDQJLHUXQJ *UHHQ



HQWVSUHFKHQGH *HEaXGH VLQG DE 7HLO GHV QDFKKDOWLJHQ
J)LQDQFH 3RRO

(UZHLWHUXQJ GHU (LQKROXQJ YRQ (QHUJLHDXVZHLVHQ DXI GLH &(
'LH HUVWPDOLJH (LQKROXQJ YRQ (QHUJLHD XV & HL ¥HONSNRQ)\W U P DQING
(DVWHUQ (XURSH 7VFKHEFKLHQ 8QJDUQ XQG 60RZDNHL HUIROJWH
ZXUGH GLH (LQKROXQJ GHU (QHUJLHDXVZHLVH LP 5DKPHQ GHU (LG
/JHQGLQJ JUDPHZRUNV ZHLWHU DXVJHUROOW VRGDNM Q@ YK QIG D®J V
$XIQDKPH LQ GHQ 2EHUEDQN 6XVWDLQDEOH )LQDQFH 3RRO GXUFKJ

*5, )6
JLODQJLHUXQJIJHQ XU 3BDQGHPLHEHZaOWLJIXQJ

P *HVFKaIWVHBPBEGHQ GHQ )LUPHQNXQGHQ GHU 2EHUEDQN ]XU %H]
WURW] DXVODXIHQGHU 3URJUDPPH QRFK EHWEBRY: PNXR) JVIZQDUYL H

®EHUEUY%FNXQJVILQDQJLHUXQJHQ

*HVDPW
$Q]DKO

9ROXPHQ 1HXHLQUEXPXQJHQ

LQ OLR K

3HU ZDUHQ OLR (XUR GHU JHZoKUWHQ eEHUEWOLRNXQJ'

(XUR GHU ]XYRU EHDQVSUXFKWHQ ceEHUEU%“FNXQJVILQDQ]JLHUXQJF

SURMHNW XU (8 7D[RQRPLHNHQQJHLFKQXQJ GHU )LQDQ]JLHUX

(LQJHOILQDQJLHUXQJVHEHQH

'LH %DQNHQ GHU (XURSoLRFIKH®IBOH® Q ZPOVFKHOQ $QWHLO HRQUHV *

%HZHOUWNXUOQLWHULHQ GHU (8 7D[RQRPLH JHQYJW XQG VRPLW LQ GL
DE R G 9HURUGQXQJ (8

9HURUG! DMHOQEIOI EKWHOGH 21ITHOOHJIXDUIE HoVY (8 7D[RQRPLH

~

8P GLHVHQ 3URXMAMRWPDOWLVLHUHQ XQG JOHLFK]JHLWLJ GLH 'DWH!
,PSOHPHQWLHUXQJ GHU (8 7D[RQRPLH LQ GDV .HUQEDQNHQV\VWHP
DEJHVFK®RYWHH]HPEHU LVW HV LP ODUNW —-VWHUUHLFK LP

HQWVSUHFKHQGH )LQDQJLHUXQJVDNWLYLWaW ODXW (8 7D[RQRPLH
.UHGLWYHUZHQGXQJV]ZHFN LP .HUQEDQNHQV\VWHP ]X KLQWHUOH,
N%QIWLJ XP GLH 8PZHOW]JLHOH ELV HUZHLWHUW XQG DXFK LQ G

'XUFK GLH NRUUHNWH $XVZDKO GHU )LQDQ]JLHUXQJVDNWLYLW=®=
WD[RQRPLHIeKLJH :LUWVFKDIWVDNWLYLWaW HUPLWWHOW XQG LP
6FKXOXQJVPDYQDKPHQ GXUFKJHIY%ZKUW =XVaW]OLFK XPIDVVW
(QHUJLHDXVZHLVHUIDVVXQJ LP 3ULYDWNXQGHQEHUHLFK DXFK C
JLUPHQNXQGHQLPPRELOLHQ LP .HUQEDQNHQV\VWHP 'DPLW LVYV
'DWHQTXDOLW=eW LP ,PPRELOLHQEHUHLFK JHOXQJHQ



) YU Lvw LQ HLQHP ZHLWHUIYZKUHQGHQ 3URMHNWVFKULWW
(LQIJHOIDOOWD[RQRPLHSU%IXQJ LP .HUQV\VWHP KLQWHUOHJIW

7TD[RQRPLHSU%IHUJHEQLVVH QRFK VHSDUDW DXVJHZHUWHW XQG (
(UIDVVXQJ GHU (UJHEQLVVH GHU 7D[RQRPLHSU%IXQJ DXI 7D[RQI
YROOXPIeQJOLFK LP . HUQEDQNHQV\VWHP KLQWHUOHJEDU 'LHVH O
QDFKKDOWLJH )LQDQ]JLHUXQJHQ ZHLWHU YHUEHVVHUQ

SURMHNW (UQHXHUEDUH (QHUJLHQ

9RU GHP +LQWHUJUXQG GHV |XQHKPHQGHQ 1DFKKDOWLJIJNHLWVEH:
QDWLRQDOHQ XQG LQWHUQDWLRQDOHQ .OLPD XQG (QHUJLHSOG®C
2EHUEDQN HLQHQ PDVVLYHQ $QVWLHJ DQ ,QYHVWLWLRQHQ LP %HL
DXFK EHL GHU 7UDQVIRUPDWLRQ ]X VDXEHUHQ (QHUJLHTXHOG
6SDUULQJSDUWQHU DXI $XJHQKTKH ]XU 6HLWH ]X VWHKHQ ZXUG
(QHUJLHQ# JHVWDUWHW GDV VLFK LQVEHVRQGHUH DXI GHQ %HUHI
ZXUGH DOV 5HVXOWDW L®LDHM H N MRUGR NoHHN\D W Q08 SN WV HUUHLFK L
GHXWVFKHQ ODUNW YRUJHVWHOOW XQG GLH )LUPHQNXQGHQEH
JLODQJLHUXQJV XQG )JUGHUPTJOLFKNHLWHQ 1%U 8QWHUQHKF
3KRWRYROWDLNDQODJHQ JHVFKXOW :HLWHUV ZHUGHQ ODXIHQG 7]
HUDUEHLWHW XQG GHP 9HUWULHE ]XU 9HUI%JXQJ JHVWHOOW

*5,)6 *5, )6
(6* OLONHG /RDQV

P -DKU KDW GLH 2EHUEDQMNRYRK@EUBLPDKNHG 6FKXOGVFKHLQGDU
9ROXPHQ YRQLR (XUR JH]HHFIGOWWXV JHZRQQHQ Q(WHHB K RBRGHUMH
=XVDPPHQKDQJ PLW (6* JHEXQGHQHU ODUJHQJHVWDOWXQJ ZXUGH

E]lZ %RQLILNDWLRQ ELODWHUDOHU .UHGLWH EHL *USmHQ JH
VIHKH DSILWHO (6* . UL ULHQ LQ GHU . UHGRGNHWNH DR/DB F

BuRGXNWZHOW 1P %HUS [EWVHLUPHQNXQGHQ

1DFKKDOWLJHYV /HDVLQJ

,P %HUHLFK /HDVLQJ ZXUGH JH]JLHOW LQ ]XNXQIWVZHLVHQGH QDF
JLOQDQJLHUXQJ YRQ 3KRWRYROWDLNDQODJHQ VRZLH GLH 8QWHUV
(OHNWURDXWRYV XQG GHQ $XVEDX YRQ GHU /DGHLQIUDVWUXNWX
6FKZHUSXQNW EHVRQGHUV DXI JUYQH ,PPRELOLHQ JHVHW]W 'LHV
|YaU XPZHOWEHZXVVWHY +DQGHOQ LP JHVDPWHQ /HDVLQJSRUWIROI

P =XJH GHU (LQIZEUYPBRBWWDLQDEOH &RUSRUDWHZXHGELGLH)L
$XWRPDWLVLHUXQJ GHU V\VW HPY\RF QO EKAKDOWQH 8 QRRUHBKY RO P HQ

JLODQJLHUWH (PLVVLROQHQ XQG '"HNDUERQLVLHUXQJ GHV .UHC

'LH 2EHUEDQN EHUHFKQHW GLH ILQDQJLHUWHQ (PLV\ XQG
+* 9 LRQ GHU .DWHJRULHQ 6FRSH L H UWRE

(P1LVVI XQIBEQ3&8$) 6F RGHILWH 'DUY%EHU GLH 2E
'HV\ﬁVUERQLVLHUXQJ GHV .UHGLWSRlemr@anum/mH\Kcmmmuwuﬂgm@@s
6 HILW H



'RKQEDXILQDQ]JLHUXQJHQ PDFKHQ GHQ JUJYWHQ 7HLO GHU YRQ Gt
DXV 'HU %HVWDQG GHU 2EHUEDQN DQ SULYDWHQ :RKQEDXILQDQ]!

XI UXQGOUG (XUR ,P -DKU ZDUHQ HV DY)R@G Z X U GHJ G L
.UHGLWYROXPHQ LR TOHIRRP QOHOUHLQJHUGXPW 'LH 2EHUED
=XNX@IWNMU 1%U GLH 9HUJDEH YRQ QDFKKDOWLJHQ )LQDQJLHUXQJ*F

1HXYHUJDEH 3ULYDWILQDQ]JLHUXQJHQ LP . HUQPDUNYV
LQ OLR K $QWHLO GHU 1HXYHUJD

JTUGHUGDUOHKHQ
"RKQEDQNNUHGLWH

‘RKQEDXNRQWHQ XQG
ILQDQ]JLHUXQJHQ I%U
6DQLHUXQJVPDYQODKPHQ

‘RKQEDXILQDQ]JLHUXQJHQ
JHVDPW

'LH 1DFKIUDJH QDFK :RKQLPPRELOLHQILQDQ]JLHUXQJHQ XQG GLH G
-DKU GHXWOLFK HLQJHEURFKHQ 'LHVH 7HQGHQ] LVW DXFK LP
ZHVHQWOLFK VFKOHFKWHUH JHVDPWZLUWVFKDIWOLFKH 8PIHOG
JHVWLHJHQH =LQVHQ /HEHQVKDOWXQJVNRVWHQ (QHUJLHSUF
IXUY%FN]XI%KUHQ LVW

*5. )6
1DFKKDOWLJH :RKQEDXILQDQ]JLHUXQJHQ

2E HLQH :RKQEDXILQDQJLHUXQJ QDFKKDOWLJ LVW RGHU QLFKW O
,PPRELOLHQ IHVWJHOHJIJWHQ 3U%INULWHULHQ LQ HUVWHU /LQLH
IHVWVWHOOHQ 'LH 2EHUEDQN KDW VLFK GHVKDOE GDV =LHO
'RKQEDXILQDQJLHUXQJHQ YHUSIOLFKWHQG HLQHQ (QHUJLHDXVZHL
UXQG DOOHU QHX DEJHVFKORVVHQHQ :RKQEDXILQDQJLHUXQJH
HLQ (QHUJLHDXVZHLVGEHURKQEPHLQD QJLHYXBHEBXYWRHW HLQH 6W

'XUFK GLH JHQWUDOH (UIDVVXQJ YRQ (QHUJLHDXVZHLVHQ LVW

+HL]ZoUPHEHGDUI +:% RGHU &2> :HUW GHQ HLQ]JHOQHQ ,PPRELC
]XJHRUGQHW ZHUGHQ NYQQHQ $XI %DVLV GLHVHU 'DWHQHUID\
BULYDWILQDQ]JLHUXQJHQ DXV GHP .UHGLWSRUWIROLR KHUDXVJHILC

%HUHLWV LP -DKU KDW GLH 2EHUEDQN JHPHLQVDP PLW GHP %
BURMHNW GXUYPKGHQ:4KWWDOPWEHVWDQG DQ :RKQEDXILQDQJLHUXQJH
VHLQH (QHUJLHHIIL]H@U] X XUGHHQRQH HLIJHQH %HZHUWXQJVORJLN
HLQ 9ROXPHQ YRQUGXQXGUR DQ HQHUJLHHIILJLHQWHQ :R
LGHQWLIL]JLHUW ZXUGH ,P -DKU OUBHWUXR GDV 9ROXPHQ

(UJHEQLV QLFKW LQ GHU *UHHQ $VVHW 5DWLR *$5 HQWKDOWHQ



=XN%QIWLJH UHJXODWRULVFKH (QWZLFNOXQJHQ NYQQWHQ MHGRF

'RKQEDXILQDQ]JLHUXQJHQ XQG GDPLW DXI GDV SHU DOV QC
GHU 2EHUEDQN VRZLH GLH =LHOVHW]XQJHQ GHU 2EHUEDQN KDEHGQ
DPELWLRQLHUWHQ 9ROXPHQ]LHO I1%U GDV -DKU IHVW

*5. )6

(PLVVLRQ GHVY HUVWHQ *UHHQ &RYHUHG %RQGYV

$XI %DVLV GHU LGHQWLILIJLHUWHQ QDFKKDOWLJHQ :RKQEDXILQDQ:
GHQ HUVWHQ MHPDOV LQ -VWHUUHLFK SODW]JLHUWHQ *UHHQ &RYH

'LH OLWWHOYHUZHQGXQJ GLHVHV *UHHQ &RYHUHG %RQGV XPIDVVW
7D[RQRPLH HQWVSUHFKHQ 'LH 6HFRQG 3DUW\ 2SLQLRQ YRQ ,66 (6
EHVWaWLJW GDVV PLW GLHVHQ )LQDQJLHUXQJHQ HLQ VLJQLILNDQ
%0DYQDKPHQ ]XP .OLPDVFKXW]# VRZLH ]XP (8 7D[RQRPLH 8PZHOW]I
'DV HUVWH ,PSDFW 5HSRUWLQJ ]X GLHVHP *UHHQ &RYHUHG %RQG
,PSDFW 5HSRUW ZXUGH LP -XQL YHUNITHQWOLFKW XQMG HKM D)
GD]X PO FEFW SHSRUW

JTIUGHUXQJHQ UXQG XPV (LJHQKHLP

'"HUJHLW JLEW HV XQ]aKOLJH OfJOLFKNHLWHQ :RKQHQ XPZHOW
DQJHIDQJHQ EHL GHU 6DQLHUXQJ YRQ :RKQXQJHQ XQG +aXVHUQ
8PVWHOOXQJ DXI XPZHOWIUHXQGOLFKH +HL]JPHWKRGHQ GLH ,QV\
RGHU GDV IDFKJHUHFKWH $QEULQJHQ YRQ :asUPHGoPPXQJ ELV KLQ

'LH VSH]LHOO DXVJHELOGHWHQ :RKQEDXEHUDWHU LQQHQ GHU 2EH
XPIDVVHQG 'DU%EHU KLQDXV KDW VLFK GLH 2EHUEDQN DXFK ]X
"RKQEDX# LQ MHGHU +LQVLFKW ]X IRUFLHUHQ 'LHV EHGHXWHW GL
%YHVWDQGWHLOH MHGHYV . XQGHQJHVSUaFKV LP %HUHLFK GHU :RKQ]I

*5. )6
JIUGHUGDUOHKHQ

,Q GHU 2EHUEDQN ZLUG ]ZLVFKHQ )fUGHUXQJHQ I1%U (UULFKWXQ
VRQVWLJIHQ )JUGHUXQJHQ ZLH ] % )JUGHUXQJHQ 1%U /sUPVFKXW]

,Q —VWHUUHLFK JLEW HV GUHL ZHVHQWOLFKH )JUGHUVWHOOHQ
YHUHLQ]HOWH 6WHOOHQ GHU *HPHLQGHQ $XFK EHL GHU $UW X
0JJOLFKNHLWHQ XQWHUVFKLHGHQ ZHUGHQ 'LUHNWGDUOHKHQ
=LQVHQ]XVFKXVV ]X HLQHP %DQNGDUOHKHQ 'LHVH %DQNGDUOHKI
EHVWLPPWHQ %DQNHQ HLQJHUoXPW ZLH ] % GLH 'DUOHKHQ I
2EHUYVWHUUHLFK QXU YRQ GHU 2- /DQGHVEDQN YHUJHEHQ ZHUG
2EHUEDQN DEZLFNHOQ NYQQHQ VLQG 'DUOHKHQ LP 5DKPHQ GHL
ILHGHUJVWHUUHLFK 6DO]EXU.D XL HOGHD BBV HELLHHU RDUINF KW X Q J VI
(LJHQWXFP %XQGHVODQG 6DOJEXUJ 'LH 2EHUEDQN .XQG LQQHQ EF



MHZHLOLJHQ )JfUGHUVWHOOH ] % PLW .RVWHQYRUDQVFKODJ LQ 1!
LQ 2ZEHUYVWHUUHLFK

'LH )JUGHUXQJ ZLUG QXU I1%U %HWU=eJH [JXJHVLFKHUW GLH GHQ
ZLHGHUXP MH QDFK )fJUGHUVWHOOH XQWHUVFKLHGOLFK VHLQ NfY
(QHUJLHHIIL]LHQ] XQG GLH )JUGHUXQJ YRQ EDUULHUHIUHLHQ 1HX
GDEHL GXUFK HLQHQ (QHUJLHDXVZHLVY RGHU HLQ =HUWLILNDW QD
GHVY MHZHLOLJHQ %XQGHVODQGV ZLUG GDV )JUGHUGDUOHKHQ GXU

1IHXYHUJDEH YRQ )JUGHUGDUOHKHQ LP 9HUKsOWQLV ]XU 1HXYHU
0BUNWHQ —-VWHUUHLFK 'HXWVFKODQG XQG 8QJDUQ

8QWHU :RKQEDXILQDQ]JLHUXQJHQ YHUVWHKW PDQ :RKQEDXNUHGLYV
‘'RKQEDXNRQWHQ VLQG QLFKW LQNOXGLHUW $XIJUXQG GHU %H
+fFKVWJUHQ]HQ XQG (LQNRPPHQVJUHQ]HQ LVW EHL GLHVHQ )TUG
'RKQEDXILQDQ]JLHUXQJHQ QDWXUJHPaVY JHULQJ 'D GLH 9HUJDEH G
9RUJDEHQ GHU MHZHLOLJHQ )JUGHUVWHOOH DEK=QJLJ LVW NDQQ

J)TIJUGHUGDUOHKHQ LP 9HUKaOWQLM[NO: RREBE D N.XQPQ
LP ODUNW —VWHUUHLFK

$Q]DKO GHU )TUGHUGDUOHKHQ

$QWHLO DQ GHU $Q]DKO GHU
'RKQEDXILODQ]JLHUXQJHQ

9ROXPHQ GHU )TUGHUGDUOHKHQ
LQ OLR K

$QWHLO DP 9ROXPHQ GHU
"RKQEDXILQDQJLHUXQJHQ

1HXYHUJDEH YRQ )JUGHUGDUOHKHQ LP 9HUKaOWQLYV
'RKQEDXILQDQ]JLHUXQJHQ H[NO :RKQEDXNRQWHQ L

$Q]DKO GHU )TUGHUGDUOHKHQ

$QWHLO DQ GHU $Q]DKO GHU
"RKQEDXILODQ]JLHUXQJHQ
9ROXPHQ GHU )JUGHUGDUOHKHQ
LQ OLR K

$QWHLO DP 9ROXPHQ GHU
"RKQEDXILQDQJLHUXQJHQ



1HXYHUJDEH YRQ )JUGHUGDUOHKHQ LP 9HUKaOWQLYV
'RKQEDXILQDQ]JLHUXQJHQ H[NO :RKQEDXNRQWHQ L

$Q]DKO GHU )TJUGHUGDUOHKHQ

$QWHLO DQ GHU $Q]DKO GHU
"RKQEDXILODQ]JLHUXQJHQ

9ROXPHQ GHU )TUGHUGDUOHKHQ
LQ OLR K

$QWHLO DP 9ROXPHQ GHU

'RKQEDXILQDQ]JLHUXQJHQ

$XIJUXQG GHU ZLUWVFKDIWOLFKHQ 6LWXDWLRQ LP *HVFKolWVMD}
ZXUGHQ *URYLQYHVWLWLRQHQ YRQ .XQG LQQHQ YHUPLHGHQ ZDV
5%FNJDQJ GHU YTUGHUGDUOHKHQHLBWHUJOHLFK ]XP -DKU

*5. )6

OHUEUDXFKHUNUHGLWH LP 5DKPHQ YRQ 6DQLHUXQJVPDYQDKF
,Q GHU 5HJHO ZHUGHQ 6DQLHUXQJVPDYQDKPHQ WHLOZHLVH YRUI
2EHUJVWHUUHLFK RGHU ZHLO GHU *HVDPWEHWUDJ ]X %HJLQQ GHU
GLHVHQ 6DQLHUXQJVIJUGHUXQJHQ KDQGHOW HV VLFK XP )LQDQ]LF
ZHUGHQ NYQQHQ 1LFKW JHIJUGHUWH 6DQLHUXQJVPDYQDKPHQ F
®EHUVFKUHLWXQJ GHV +JFKVWEHWUDJV RGHU GHU (LQNRPPHQV
'RKQEDXNUHGLWY ODQJIULVWLJ ILQDQ]JLHUHQ

1IHXYHUJDEH YRQ :RKQEDXNRQWHQ XQG :RKQEDXILQ
OHUZHQGXQJV]ZHFN 6D QL KB XQUWKRDONDQKWP XU 1 H XY H
'RKQEDXNRQWHQ XQG :RKQEDXILP DO LMW X-IMHU UHN

$Q]DKO GHU .UHGLWH PLW
9HUZHQGXQJV]ZHFN 6DQLHUHQ

$QWHLO DQ GHU $Q]DKO GHU :RKQEDX
ILQDQ]JLHUXQJHQ

9ROXPHQ GHU .UHGLWH PLW 9HUZHQGXQJV
]ZHFN 6DQLHUHQ LQ OLR K

$QWHLO DP 9ROXPHQ GHU :RKQEDX
ILQDQ]JLHUXQJHQ

*5. )6

"RKQEDQNNUHGLWH LP ODUNW -VWHUUHLFK

'LH %DQNHQ :RKQEDXEDQN $* YHUJLEW :RKQEDQNDQOHLKHQ 'LH\
S D I¥%U 3ULYDWDQOMIWDSLQ\OHOHYRQOGNWHXHU EHIUHLW 'L
ZHUGHQ ZLHGHUXP DOV EHJ%QVWLJWH :RKQEDQNNUHGLWH D
'RKQEDQNNUHGLWYHUJDEH IROJW VWULNWHQ 5LFKWOLQLHQ GLF
ZLGPXQJVJHPaYHQ 9HUZHQGXQJ GHU )LQDQ]JPLWWHO IRUGHUQ



$UWHQ YRQ :RKQEDQNNUHGLWHQ
D :RKQUDXPVFKDIIXQJ (UVWHUZHUE HLQHU (LJHQWXPVZRKQXQ.
HLQHV (LQIDPLOLHQKDXVHV ZREHL GLH :EK@QXYWHQ KW QLF}
E J)LQDQJLHUXQJ GHV %DXNRVWHQ]XVFKXVVHV RGHU *UXQC
*HQRVVHQVFKDIWVZRKQXQJ RGHU JHITUGHUWHQ OLHWZRKQXQ.

1HXYHUJDEH YRQ :RKQEDQNNUHGLWHQ LP 9HUKoOWQLV ]XU 1HXYH
~VWHUUHLFK
'RKQEDXILQDQJLHUXQJHQ VLQG :RKQEDXNUHGLWH XQG :RKQEDQN
'RKQEDXNRQWHQ 'LH (LQKDOWXQJ GHU 9HUJDEHHUIRUGHUQLVVH
$QWHLO DQ :RKQEDQNNUHGLWHQ JHPHVVHQ DQ GHU $Q]DKO GHU :F
ILHO LP -DXU

$Q]DKO :RKQEDQNNUHGLWH

$QWHLO DQ :RKQEDXILQDQ]JLHUXQJHQ
9ROXPHQ GHU :RKQEDQ
K

$QWHLO DP 9ROXPHQ GHU
"RKQEDXILQDQJLHUXQJHQ

SOHUPLWWHGMWWH DQ GHQ .RRSHUDWLRQVSDUWQHU :%VWHQUR

-VWHUUHLFK

'LH 2ZEHUEDQN YHUPLWWHOW VHLW PHKU DOV -DKUHQ )LQDQI]JLHLU
DXIJUXQG GHV %DXVSDUJHVHW]HV YHUSIOLFKWHW )LQDQ]JLHUXQJ
SHQRYLHUXQJ YRQ (LIJHQKHLPHQ ]X YHUJHEHQ

'"HXWVFKODQG

,Q '"HXWVFKODQG NRRSHULHUW GLH 2EHUEDQN VHLW PLW GHU ¢
PIFKWH GLH 2EHUEDQN LQ $QOHKQXQJ DQ GDV .RQJHSW LQ -VW
J)LQDQJLHUXQJVOJVXQJHQ LP %HUHLFK GHU QDFKKDOWLJHQ :RKQE
$XFK LQ 'HXWVFKODQG LVW GLH %DXVSDUNDVVH :%VWHQURW DXI
QDFKKDOWLJ I%U 6FKDIIXQJ 6DQLHUXQJ RGHU 5HQRYLHUXQJ YRQ |

'LILWDOH )LQDQ]JLHUXQJVVHUYLFHV

.XQG LQQHQ KDEHQ GLH OJJOLFKNHLW DXI| GHU 2EHUEDQN :HEVLW
XQG $XVIDEHQUHFKQXQJ |X SU%IHQ RE GLH HUPLWWHOWH .UHGLW
$QWUDJ DXI .RQVXP RGHU :RKQEDXILQDQJLHUXQJ DXVJHI%OOW
9RUDE%EHUPLWWOXQJ YRQ HLQUHLFKXQJVUHOHYDQWHQ 'DWHQ
GDUDXIIROJHQGHQ %HUDWXQJVJHVSUGFK LQ GHU )LOLDOH =HLW |
9HUWULHEVZHJHQ GLH GLJLWDOHQ $QWUDJVVWUHFENHQ

$XVEOQHANXH 3URGXNWH

'"HQRULBBRWRUW .UHGLW EHJUBW HQV P\RELVD LWQ QH U OLW GLHVHP
2EHUEDQND EUGIVFEB RVVNQQXHUGH@EG )ROJHQGHV ILQDQ]JLHUW DV
ORWRUUBGHU ( %LNHV /DVWHQIDKU U BWH X BIBIK UWHGIHW X QYEUBHFIRE
6DQLHUXQJ .DXI XQG 1HXEDX I%U /LHJHQVFKDIWHQ LQ -VWHUU
3ULYDWNXQG LQQHQ ]XU 9HUIY%IXQJ VWHKHQ



IDFKKDOWLJHV :LUWVFKDIWHQ LP XQWHUQHKPHULVFKHQ .RQWH
ODQJIULVWLIHQ QDFKKDOWLJHQ *HVFKelWVPRGHOOV DXFK HLQ X

ELHWHW GLH 2EHUEDQN LKUHQ .XQGHQ QHEHQ GHU [JE:LLBELKI\IEHQ 3DC
[PCHAWVLHD W

* ULWHULHQ LQ GHU .UHGLWYHUJDEH
N nnb]a W BHH@H 9LHO]DKO DQ $EVLFKHUXQJVSURGXNWHQ
'HYLVHQVLFKHUXQJ HWF *OHLFK]JHLWLJ ZLUG GLH /LTXLGLWa®o\
JHIfUGHUWHQ )LQDQJLHUXQJHQ JHVLFKHUW .RPELQLHUW PLW
2EHUEDQN DOV )LQDQ]SDUWQHU VRPLW ]DKOUHLFKH .XQGHQEHGL

*5 % '0$ |UY%KHU )6

1DFKKDOWLJIJNHLWVJHVSUBFK XQG 1DFKKDOWLJIJNHLWYV &KHFN
'LH 2EHUEDQN VSULFKW VHLW PLW LKUHQ )LUPHQNXQGHQ DNW
GDV %HWUHXXQJVNRQJHSW 1%U )LUPHQNXQGHQ GHU 2EHUEDQN >
HUZHLWHUW (V ZLUG VHLWKHU PLW GHQ ZHVHOQWOLXRVQHX / DU
&RUSRUDWHVY YRUPDOV .08 XQG &RUSRUD@HIE VRZLIMHX FRPREWOG M
&RUSRUDWHY HLQPDO MKW OLHKSUHAKMKUGLHQHQ HLQHUVHLWYV
IDFKKDOWLJNHLWVULVLNRY DQGHUHUVHLWY GHU $XINOoUXQJ %E
HLQ QDFKKDOWLJHV 8QWHUQHKPHQVZDFKVWXP $XFK GLH %HUD
ZLFKWLJHU %DXVWHLQ 'HU /HLWIDGHQ 1%U GLHVH *HVSUGFKH ZL|
BFKOY%VVHOIUDJHQ GLH GDV 1DFKKDOWLJNHLWVPDQDJHPHQW YR
]ZLVFKHQ .XQGHQ XQG %HUDWHU LQQHQ YHUWLHIHQG GLVNXWLHU
PLW YNRORJLVFKHQ XQG VR]LDOHQ 7KHPHQVWHOOXQJHQ DOV

B8OQOWHUQHKPHQVI%KUXQJ *RYHUQDQFH 'DU%EHU KLQDXV ZHUG
UHJXODWRULVFKH +HUDXVIRUGHUXQJHQ LP %HUHLFK GHU 1DF
VNL]JLHUW $0OV 9HUWULHEYV VW%W]XQJ 1%U GDV 1DFKKDOW]|
1DFKKD0WLJNHLWVEHUDWHU%D,WWWW}W*PCEBVHD@ HLQII
=XVDPPHQK®eQJH YRQ 5HIXODWRULN 6XVWDLQDEOH )LQDQFH XQG «

ZXUGHQ GLHVH *HVSU=sEKH DXFK PHVVEDU GXUFK =IlHOYRUJD

r_D_S_LAALI:I_O_(_G*_ALLkWH Q LW&KKDOW
QDEKKDOWI JHV I3 RGN SRUWIROLR

(UJoQ]HQG GD]X KDW GLH 2EH U E DN K K D GEMIQ) NIRUWTMDMKGURNAQ F K L V
GHXWVFKH 8QWHUQHKPHQ HLQJHI%KUW XQG $QIDQJ 1%U GHQ W
ODUNW DXVJHUROOW (U GLHQW DOV 8QWHUVW%W]XQJ LQ GHU 9R
%HZXVVWVHLQVELOGXQJ GHU .XQGHQ I%U (6* 7TKHPHQ 'HU 1DFKKI
7THUUDVWLWXWH *PE+ HQWZLFNHOW (U NDQQ %EHU GLH 2EHUEDQN
LQWHUHVVLHUWHQ 8QWHUQHKPHQ .XQGHQ XQG 1LFKWNXQGHQ NR

'HU JUDJHERJHQ ELHWHW 8QWHUQHKPHQ GLH OJJOLFKNHLW VLFK
EHVEKeIWLJHQ $QKDQG YRQ JUDJHQ HUKDOWHQ VLH HLQHQ o
1IDFKKDOWLJNHLW 1DFK $EVFKOXVV GHV JUDJHERJHQV NDQQ HLH
SHSRUW XPIDVVW HLQH 'DUVWHOOXQJ GHU (UJHEQ,PVSHWJ® JLBIS



XQGHQJHWBIUWREKQ GLH (UJHEQLVVH EHVSURFKHQ E]Z ZHLWH
JLUPHQNXQGHQEHUDWHU LQQHQ GHU 2EHUEDQN GLVNXWLHUW ZHU

'LH LQ GHQ 1DFKKDOWLJNHLWVJHVSUGFKHQ JHZRQQHQHQ (UNHQQ
GRNXPHQWLHUW LQ ZHLWHUHU )ROJH LQ GHU LQWHUQHQ 5L\
JHIJHEHQHQIDOOV LQ GHQ .UHGLWYHUJDEHSUR]HVV HLQ

OHKUZHUW GLHVHV *HVSU=FKV |1¥%4U J)LUPHQNXQGHQ GHU 2EHUEDQN
D 6HQVLELOLVLHUXQJ I%U &KDQFHQ XQG 5LVLNHQ UXQG XP GDV

E +LQZHLVH ]X UHJXODWRULVFKHQ +HUDXVIRUGHUXQJHQ
F (UOeXWHUXQJ ZDV QDFKKDOWLJHV :LUWVFKDIWHQ LP XQWHUC
G $QELHWHQ EHGDUIVRULHQWLHUWHU 3URGXNWH XU 8QWtl
I1DFKKDOWLJNHLWVVWUDWHJLH GHU 8QWHUQHKPHQ ] % )TUGH

=LHOH GLHVHV *HVSUGFKY DXV 6LFKW GHU 2EHUEDQN
D :HVHQWOLFKHU XQG IL[HU %HVWDQGWHLO GHU QDFKKDOWLJH{
E (WDEOLHUXQJ DOV ODQJIULVWLJHU XQG LQVEHVRQGHUH QDFK
F YJHVWLJIXQJ XQG $XVEDX GHU ZHVHQWOLFKVWHQ *HVFKalWVEH]
G ,GHQWLILNDWLRQ YRQ 5LX¥@BMQ XQG &KDQFHQ GHU

(6* 'DWD +XHEU —VWHUUHLFKLVFKHQ .RQWUROOEDQN 2H.%

OLW 18KHUU%FNHQ GHU UHJXODWRULVFKHQ *UHQ]HQ I%&6%LH 1D
&RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLYH VLQG V
YHUEXQGHQ ,QVEHVRQGHUH GLH LQQHUEHWULHEOLFKH 2UJDQLVI
VLQG ZHVHQWOLFKH 9RUDXVVHW]XQJHQ XP GLHVHQ $QVSU%FKHQ
VLFK GDKHU HQWVFKORVVHQ EHLP (6* 'DWD +XE GHU 2H.% WHLO]
0OJJOLFKNHLW %EHU GLHVH 30DWWIRUP (6* 'DWHQ JXPUTCFKRMHOQ X
JUTYWHQ .XQGHQ GHU 0cUNWH —VWHUUHLFK XQG 'HXWVFKODQG ZX
5%FNPHOGXQJHQ GHU .XQGHQ ZXUGHQ 9RUVFKO®&JH DQ GLH 2H.%
GHV )UDJHERJHQV PLWJHZLUNW

(6* OLQNHG .UHGLW

ZXUGH HLQ (6* OLQNHG .UHGLW HQWZLFNHOW EHL GHP
IDFKKDOWLJNHLWV]LHOH YHUHLQEDUW ZHUGHQ 'DV NDQQ ] %
$UEHLWVXQIeOOHQ VHLQ 'LH 2EHUEDQN XQWHUVWYW]W LKUH
DEJHVWLPPWH 1DFKKDOWLJNHLWV]JLHOH ]X GHILQLHUHQ $OWHUQ
DQHUNDQQWHQ 5DWLQJIJDIJHQWXUW*REHUWLIEQ NN EHUWREKLN BWH T 6V F
1IDFKKDOWLJH ,PPRELOLHQZLUWVFKDIW HLQHV DQHUNDQQWHQ =F
HUUHLFKW ZLUG GHU .UHGLW]LQV ]XP 9RUWHLO GHU .XQGHQ D¢
OHGLXPQ®UJH &RUSRIUMDWMNWIUXQG GHV LQWHUQHQ ORQLWRULQJV
1IDFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ IaKLJ VLQG DQJHVSURF

*5, )6
%HWULHEOLFKH $OWHUVYRUVRUJH

'LH EHWULHEOLFKH 9RUVRUJH XPIDVVW 1%U )LUPHQNXQGHQ ZLF
S3HQVLRQVYRUVRUJH RGHU 9RUVRUJHNRQ]JHSWH ]XU ILQDQ]JLHOOH



%HUDWXQJVJHVSUsFKHQ HUPLWWHOW GLH 2EHUEDQN X@QRHLQV
.RRSHUDWLRQV S D&MX HPYHIGDQHQVRZLH GLH YHUVFKLHGHQHQ 9RL
S8QWHUQHKPHQ 1%U GLH 8QWHUQHKPHU LQQHQ XQG GHUHQ OLWDU|

YYHWULHEOLFKH 9RUVRUJH

-DKUHVQHWWRSU=aPLH LQ 7VG K
:DFKVWXP LP 9HUJOHLFK ]XP 9RUMDKU LQ

$QPHUNXQJ ]XBPVIMEHOD®O¥HQJ JHIHQ“EHU GHP 1DFKKDOWLJNHLWVEF

-DKUHVQHWWRSU=®PLH GDKHUMNRHMMKIHQIOHLFKEDUNHLW

'LILWDOHV +DIWXQJVWRRO

BHLW NTQQHQ LP .XQGHQSRUWDO GHU 2EHUEDQN +DIWXQJHQ

DOOHU ,Q XQG $XVODQGVKDIWXQJHQ %EHU GDV 3RUWDO Sl
3DSLHUYHUEUDXFK ZLUG GDGXUFK VRZRKO EHL .XQG LQQHQ DOV
ZDUHQ HV EHUHLWYV

6HLW (QGH NTQQHQ +DIWXQJHQ DXYHUGHP %EHU HLQHQ ZHLW
9DXOW B6HUYLFHV '96 QLFKW QXU YROONRPPHQ GLJLWDO EHDXIW
'96 ZHUGHQ Y D &RUSRUDWHV DQJHVSURFKHQ GLH DXI PXOWLEDQ

EFHH JUHHQ +DIWXQJ

'LIJILWDOLVLHUXQJ VFKDIIW %LRGLYHUVLW=aW )¥%»U MHGH GLJLWDO
%OYKIOaFKH IY%4U %LHQHQ JHVSHQGHW 'DGXUFK XQWHUVWYW]W G

IXQNWLRQ HKH .DSLWHO (6* .ULWHULH
3URGXNWS K ‘ | L P6 IALUHH LIFHRH BHU L YUDRAHNDX G
+DIWXQUOUG VHLW LQ GHU 2EHUEDQN XPJHVHW]W

SROODXWRPDWLVFKH (UVYWHOOXQJ YRQ -DKUHVDEVFKOXVVEH

(LQ ZHLWHUHU OHLOHQVWHLQ LQ GHU 'LJLWDOLVLHUXQJ GHU $EZL
ZXUGHQ EHUHLWY GHU DQJHIRUGHUWHQ -DKUHVDEVFKOXVVEHVW
YHUVDQGW XQ@G OYRPLWXQIHQ EHL 'UXFN 3DSLHU XQG 7UDQVSRUW

SXVEOLFRKKDOWLJHY .RQWR [I¥4U )LUPHQNXQGHQ

(V ZLUG DQ GHQJ(HQOAHKW EH H JUHHQ EXVLQHVV .RQWRV GDV PLW
DXVJHJ]HLFKQHW ZHUGHQ VROO JHDUEHLWHW OLW *LURHLQODJHQ
*LURNRQWHQ 1% LHKH .DSILWHO (6* .ULWHL
BURGXNWSR A LP 6% HW H LOPKV \BRJK. & DRWND
IfNRORJLVFKH XQG RGHU VR]LDOH DOVR QDFKKDOWLJH 3URMHN\
(UTI1QXQJ HLQHV 2EHUEDQN EH H JUHHQ EXVLQHVV .RQWRV HLC
JHOHLVWHW ZHUGHQ LQGHP JURYIO=®FKLJ %O¥%KIOaFKHQ DQJI
EOWWHQEHVWeXEHQGHQ ,QVHNWHQ /HEHQVUDXP JHERWHQ ZLUG

,Q '"HXWVFKODQG %D\HULVFKH %HDPWHQ /HEHQVYHUVLFKHUXQJ D * :%VWHQURW %DXVSCLC

,Q - VWHUUHLFK *HQHUDOL 9HUVLFKHUXQJ $* XQG %DXVSDUNDVVH :%ZVWHQURW $* LQ
YuVWHQURW %DXVSDUNDVVH '(



%H H JUHHQ EXVLQHVV .RQWHQ ZHUGHQ VWDQGDUGPuYLJ PLW HL
PLW GLHVHQ .RQWHQ GLH GLJLWDOH 'RNXPHQWHQ]XVWHOOXQJ >
IRUFLHUW ]XVoW]OLFK 3DSLHU XQG (BXWNPRQBQH\DSTLIHWY X ® HARL
JLUPHQQHXNXQGHQ VROOHQ LQ =XNXQIW YRUUDQJLJ PLW GHP EH F

=XVaW]OLFK VROOHQ DXFK GLH fVWHUUHLFKLVFKHQ %HVWDQGVN.
ZHUGHQ *UXQGYRUDXVVHW]XQJ GDI%U LVW GDVV GLH 6XPPH GHU
B3URMHNWH GLH GHP 2EHUEDQN 6XVWDLQDEOH &RUSRUDWH /HQG
$SNWXHQWHWEHH 2EHUEDQN DP $XVEDX GHV 2EHUEDQN 6XVWDLQI
.RQWRHLQODJHQ ODQJIULVWLJ VLFKHUVWHOOHQ ]X NTQQHQ

*HSODQWH "LIJLWDOLVLHUXQJHQ LP )LUPHQNXQGHQEHUHLFK

8PVWHOOXQJ 3') $XV]XJ YRQ $ DXI $

'LH 1%U GDV -DKU JHSODQWH 8PVWHOOXQJ GHV )RUPDWYV ZLUCG
ZXUGHQ EHL DRQEU )LUPHQNRQWHQ HOHNWURQLVFKH .RQWRD.
BWHLJHUXQJ YRQ JHIHQWEHU

(OHNWURQLVFKHU 9HUVDQG GHU .XQGHQSRUWDO EXVLQHVV =XJDQ
,P ORPHQW ZHUGHQ GLH .XQGHQSRUWDO =XJDQJVGDWHQ ]ZHL $ %
XQG GHXWVFKH 3ULYDWNXQG LQQHQ YHUVDQGW 3UR ORQDW Z|
DQJHOHJW VRPLW ZHUGHQ MHGHV ORQDW FD $ %OoWWHU JH
VROO GLH VRIJHQDQQWH %DQNLQJ 1XPPHU 9HUI%IHUQXPPHU SH
$SS (LQULFKWXQJ XQG VRPLW DXFK I%U GHQ (UVWORJLQ QRWZHOQ(
DQJHJHEHQH ORELOUXIQXPPHU JHVDQGW ZHUGHQ 'DGXUFK NTQQW
VRPLWH&ILHOW ZHUGHQ

'HLWHUH 'LJLWDOLVLHUXQJ LP JLUPHQNXQGHQEHUHLFK

'LH 8PVHW]XQJ GHU GLJLWDOHQ 6LJQDWXU LP +DIWXQJVEHUHLFK [
XPJHVHW]W ZHUGHQ GD VLFK VRZRKO GLH GHUJHLWLJHQ $QZHQC
DXFK GLH $EZLFNOXQJ GHU )ROJHWUDQVDNWLRQHQ HLQHU GLJLW
HUZLHVHQ KDEHQ 'HQQRFK ZLUG LQ GHU GLJLWDOHQ +DIWXQJ G
ZHUGHQ ODXIHQG EHREDFKWHW GHU :HJ ]XU GLJLWDOHQ +DIW
$EZLFNOXQJVOTIVXQJ JHIXQGHQ ZHUGHQ



'LH $QDO\VH GHU (6* 5LVLNHQ LP .UHGLWSRUWIROLR XQG DXI (EHQ
[YaU GLH (QWZLFNOXQJ XQG "HILQLWLRQ HLQHU 6WUDWHJLH PLW (
SLFKWXQJ HLQHVY QDFKKDOWLJHQ 3RUWIROLRY HQWZLFNHOW ZHUC
JOREDOHQ .OLPD]JLHOH EHLWUDJHQ XQG PYfJOLFKH QHJDWLYH $X
HLIHQHV *HVFKelWVPRGHOO YHUPLQGHUQ

(LQ ZHVHQWOLFKHU $VSHNW I¥%4U GLHVH QDFKKDOWLJH :HLWHUHC
$QSDVVXQJ GHU GHILQLHUWHQ TXMMEKQX}%VNU HULHQ LP 9HUD!
VLHKH GD]X GDV .DSLWHO (6* .U LMXNVEKQ XQVEH LY HGH® YHUJDEH

2EHUEDQN -DKUHVJHVSU®FK 14U SULYDWNXQG LQQHQ

'DV +HU]JVW¥“FN GHV 2EHUEDQN %HWUHXXQJV XQG %HUDWXQJVNRC
%YHUDWHU LQQHQ GHU 2EHUEDQN JHVWHXHUWHYV DXVI“%ZKUOLFKHYV
GLHVHU *HVSU®FKH ZHUGHQ GLH JHVDPWH ILQDQ]JLHOOH 6LWXDWL
JHPHLQVDP 2SWLPLHUXQJVOVXQIJHQ HUDUEHLWHW XQG GHQ .XQG
BURGXNWH DQJHERWHQ

P -DKUHVJHVSU®GFK ZLUG EHL GHQ HLQ]HOQHQ 7KHPHQ MHZHLOV [
'LHV XPIDVVW X D GLH OfJOLFKNHLW GHU (LQVSDUXQJ YRQ =HLW
YRQ %HUDWXQJVJHVSUaFKHQ LQ )RUP HLQHV 9LGHRPHHWLQJV GLI
YRQ ORELOH 3D\PHQWV VRZLH GLH ]DKOUHEFRKH QJQ B AKK RIMMH® X G
JUHHQ 6SDUNKEFGEWGLH )LQDQJLHUXQJ YRQ HQHUJLHVSDUHQGHQ 0D
QDFKKDOWLJH :HUWSDSLHUH RGHU 9RUVRUJHPRGHOOH VLQG EH
QDFKKDOWLJHQ %HUDWXQJ GHU .XQG LQQHQ

*5. )6 *5, )6

1DFKKDOWURMRQWR

BHLW  -XQL ELHWHW GLH 2EHUEDQN PLW GHP EH H JUHHQ .R
DQ 'DV EHH JUHHQ .RQWR ZXUGH PLW GHP —VWHUUHLFKLVFKHQ
.RQWRHLQODJHQ QDFKKDOWLJH 3URMHNWH GLH QHEHQ ZLUWVFK
XPIDVVHQ ILQDQ]JLHUW ZHUGHQ ,P +DOEMDKU ZXUGH DXFK
.RQWR 1%U 3ULYDWNXQG LQQHQ HLQJHI%KUW GDV GLHVHOEHQ .U
7VFKHFKLHQ NHLQ PLW GHP —~VWHUUHLFKLVFKHQ 8PZHOW]HLFKHQ °

OLW MHGHU (UYIIQXQJ HLQHV EH H JUHHQ .RQWRV OHLVWHW G
%LHQHQSRSXODWLRQ LQGHP JURYIOGoFKL) %O%KIOoFKHQ DQJH
EO%WHQEHVWoXEHQGHQ ,QVHNWHQ HLQ /HEHQVUDXP JHERWHQ

AXDGUDWPHWHU %O%KIOaFKH DQJHOHJW 'LHVH )OgEKH HUJ]
+ vH g .DSLWHO (6* .ULWHULHQ LQ GHU .UHGLWYHMHIBEH ! 1
ﬁmew_ BVRZLH DXV MH HLQHP 4XDGUDWPHWHU SUR 7HLOQ]I
ODUDWKRQV

P +HUEVW ZXUGH GLH .RQWRZHOW LQ -VWHUUHLFK DXYHL
BWXGHQWHQNRQWR +HWEMNYW ZXUGHQ ]XGHP GDV EHHW JUF



9HUEUDXFKHUNRQWRNRUUHQWNUHGLW GDV EH H JUHHQ 6WXGH
]XVBW]OLFK ]X HLQHP J)LUPHQNRQWR PLW GHP —VWHR URILMHPLEHK
ZXUGH HUVWPDOV GDV ,PSDFW $OORFDWLRQ 5HSRUWLQJ %!l

I_;Jj_ELLjALI:I_(HUﬂIIHQWOLFKW $XFK GHU ,PSDFW $OORFDWLRQ 5H
2EHUFDOQN YHEVIHEQMVOLFKW

1IDFKKDOWLJH .RQWHQ

1IDFKKDOWLJH .RQWHQ

$QWHLO QDFKKDOWLJHU .RQWHQ LQ
(LQODJH\I(<ROXPHQ QDFKKDOWLJHU .RQWHQ

LQ OLR

$OPHUND®I 7D HHO'®MWHQEDVLV DE VLQG .RQWHQ LQ GHQ 0sUNW
GHU 7DEHOOH LVW HLQH GHXWOLFKH 6WHLJHUXQJ GHU QDFKKDOW
IXU%FEN]XI%KUHQ GDVV LP -DKU LP ODUNW $7 HLQ 9HUNDXIVVI

XQG GDV EH H JUHHQ .REWRIHEXMKREN W &= QHX

—~VWHUUHLFKLVFKHYV 8RDHEWDHWFKHD LYYW Q]SURGXNWH
'DV -VWHUUHLFKLVFKH 8PZHOW]JHLFKHQ ZXUC

1%U .OLPDVFKXW] 8PZHOW (QHUJLH OREL!
7HFKQRORJLH %0. 1%U IROJHQGH 2EHUEDQN
EHL GHQ PLWWHOV GLHVHU *LUR 6SDUHLQC
QHEHQ ZLUWVFKDIWOLFKHQ DXFK fNRORJL\
EHDFKWHW ZHUGHQ EH H JUHHQ *LURNRQWHF
JUHHQ .RQWR 9.. EHH JUHHQ 6WXGHQWHC
JLUPHQNRQWR EH JUHHQ 6SDUNRQWR )HVW]L!

'LH $XV]JHLFKQXQJ PLW GHP 8PZHOW]HLFKHQ VWHOOW NHLQH N
5%FNVFKO¥%%VVH DXI GLH N%QIWLJH :HUWHQWZLFNOXQJ GHV )LQDQ]

2Q0LQH .RQWRHUYIIQXQJ

P =XJH GHU (LQI%KUXQJ GHVY EH H JUHHQ .RQWRV ZXUGH HLQH 2G
GLH 2EHUEDQN :HEVLWH NRQJLSLHUW 'DGXUFK KDEHQ GLH .XQC
DXIVXFKHQ ]X P%VVHQ LQ ZHQLJHQ OLQXWHQ HLQ .RQWR LQNO ,C
HUTIIQH® 'RNXPHQWH GHU .RQWRHUTIIQXQJ ZHUGHQ GHQ .XQG LG
]XJHVWHOOW ZDV ZLHGHUXP 3DSLHU VSDUW XQG NHLQHQ $QIDKU

ZXUGHQ ELV (QGH BHHPENWWHHG@QROQWHQHW ,P -DKU ZDUHQ HV
.RQWHDQ

*5. )6

7DVFKHQJHOGNRQWR

$0O0H .LQGHU XQG -XJHQGOLFKHQ YRP ELV ]XP YROOHQGHWHDQ

DE GHP JHEHQVMDKU NYQQHQ HLQ .RQWR EHL GHU 2EHUEDQN
XQPY%QGLJHQ OLQGHUMBKULJHQ GLH 9RU]%JH HOHNWURQLVFKHU 7L
LKUHV 7DVFKHQJHOGYV $XI GLH (LQKHEXQJ HLQHU .RQWRI%KUXQJV



.RQWHQ JHVDPW
7DVFKHQJHOGNRQWHQ
$QWHLO 7DVFKHQJHOGNRQWHQ LQ

$QPHUNXQJHQ IXH PBIHHQGHUXQJ YRQ D X1 HUJLEW VLFK DX

GHV JHEHQVMDKUHY $XIJUXQG YRQ )HKOHUQ LQ GHU 'DWHQE
9HUJOHLFK ]X GHQ LP 1DFKKDOWLJNHLWVEHULFKW YHUYNIITHQWO

'HELWNDUWH
'LH 2ZEHUEDQN 'HELWNDUWH LVW PLW YLHOHQ GLJLWDOHQ )XQNWL

( &RPPHUFH )XQNWLRQ DXFK 1%U =DKOXQJHQ LP ,QWHUQHW YHL
XPIDQJUHLFKHQ ( 6HUYLFHV DXVJHVWDWWHW ZLH HWZD GHU .C
1IDFKEHVWHOOXQJ GHU $NWLYLHUXQJ 'HDNWLYLHUXQJ YRQ *HR&R
BHUYLFHYV NYQQHQ EHTXHP %“EHU GDV 2EHUEDQN .XQGHQSRUWDO E
GHU QHXHQ ORELOH 3D\PHQW )XQNWLRQHQ ZLUG GLH '"HELWNDUWH

*5. )6
1X00 /LPLW 'HELWNDUWH

OLW HLQHU 1XOO /LPLW 'HELWNDUWH VLQG 7UDQVDNWLRQHQ QXU
3URGXNW HLJQHW VLFK GDGXUFK EHVRQGHUV 1%U MXJHQGOLFKH

JLPLW 'HELWNDUWH HUPYJOLFKW HV -XJHQGOLFKHQ HLQHUVHLW
YHUQ%QIWLIJHQ 8PJDQJ PLW XQEDUHQ =DKOXQJVPLWWHOQ DQ]
6FKXW]PHFKDQLVPXV YRU XQNRQWUROOLHUWHP .RQVXPYHUKDOWH

'"HELWNDUWHQ JHVDPW
1XOO /LPLW "HELWNDUWHRQ
$QWHLO GHU 1XOO /LPLW '"HELWNDUWHQ LQ

$QPHUNXQJHQ JXWH 7DEWH@QEBVLYV LVW GHU ODUNW $7 P *HVFKalW\

9HUJOHLFK ]XP 9RUMDKU IHVW]XVWHOOHQ GLH DXI GHQ LP -DKU
IXU%EN]XIY%KUHQ LVW

L UHGLWNDUWH
oLw GHU (LQI%2KUXQJ GHU 2EHUEDQN ODVWHUFDUGN .UHGLWNDU

.UHGLWNDUWH DQJHERWHQ GLH DXFK GLH 1XW]XQJ YRQ ORELO
2EHUEDQN ODVWHUFDUGNn .UHGLWNDUWH DXFK “ZEHU GLH 2EHUEDQ

S9HUNDXIVRIIHQVLYH LQ GHU ]JZHLWHQ -DKUHVK=aOIWH NRQQWH
*ROG 6WDQG SHU ©o6WYFN DX6WYFN JHVWHLJHUW ZHUGHQ ,QVJ
2EHUEDQN SHU 6W¥“WFN GHU 2EHUEDQN ODVWHUFDUGNn .ODVVLN

2Q0LQHGLHQVWH

'DV $QJHERW DQ 2QOLQH 6HOIVHUYLFHV LQ GHU 2EHUEDQN ZLUG
ODXIHQG HUZHLWHUW ,P -DKU ZXUGH PLW GHU DP fVWHUUHL
ZHFKVHOQ# LP 2EHUEDQN .XQGHQSRUWDO XQG LQ GHU 2EHUEDQN
UXQG XP GLH 8KU )UHPGZuKUXQJHQ LQ HLQHU 2EHUEDQN )LOLDO!
9DOXWHQEHVWDQG LQ GHQ 2EHUEDQN )LOLDOHQ UHGX]JLHUW



'HV :HLWHUHQ ELHWHW GLH 2EHUEDQN GHQ .XQG LQQHQ LQ —-VWHI
XQGHQSRUWDO XQG LQ GHU 2EHUEDQN $SS GLH OJJOLFKNHLW
]IXU%FNOHLWHQ =XVaW]OLFK ZXUGH LP -DKU PLW GHP QHXHQ
)XQNWLRQ HLQJHI%KUW GLH DOOH 8PVaW]H GHU .XQG LQQHQ LQ
(LQQDKPHQ XQG $XVJDEHQ ELHWHW

ORELOH 3D\PHQWYV

'LH .XQGHQQDFKIUDJH QDFK ZHLWHUHQ DOWHUQDWLYHQ %H]DKO
EHTXHPH %H]DKOXQJ SHU 6PDUWSKRQH RGHU PLWWHOV HLQHU 6PI
EHOLHEW XQG DXFK GDV $QJHERW DQ ORELOH 3D\PHQWV 1%U 'HELV

'LH 2EHUEDQN ELHWHW H BQ HP BIIQHD PIHKADK B G HO@® BLQO H

$SSOH 3D\ %YH]DKOHQ PLW L3KRQH L3DG ODF RGHU $SSOF

*DUPLA°3®BH]DKOHQ PLW GHU *DUPLQ 6PDUWZDWFK

2EHUEDQN :DOOHW $SS %H]DKOHQ PLW GHP $QGURLG 6PD!
VHQGHQ

%OXHFRGH 3D\ %H]DKOHQ PLW GHP 6PDUWSKRQH YHUEXC

6ZDWFK3$< 6HNXQGHQVFKQHOOHV %H]DKOHQ VLFKHU ELC

'LH 1XW]XQJ GHU PRELOHQ %H]DKOPNWR®RG 8 R LIENND IDPXF B HAPW-LDHIMH Q

$Q]DKO GHU .DUWHQ]DKOXQJHQ LQNO PRELOHU
%H]DKOPHWKRGHQ

$Q]DKO PRELOHU %H]DKOPHWKRGHOQ
$QWHLO PRELOHU %H]DKOPHWKRGHQ LQ

$QPHUNXQJHQ ]XU 7DEHOOH

( %HL GHQ =DKOHQ ]X KDQGHOW HV VLFK DXVVFKOLHYOLFK |
VRZLH 6HOI ,VVXHU .DUWHQ GLH XQWHU GHP 1DPHQ 2EHUEDQ
] % 3D\/LIH 'LQHUV RGHU FDUG FRPSOHWH VLQG DQGHUV D¢
( ,P -DKU LVW EHL GHQ PRELOHQ %H]DKOPHWKRGHQ HLQH VF
( %HL GHQ PRELOHQ %H]DKOPHWKRGHQ VLQG GLH %OHUFDQW 7
EHLP 2QOLQHKoQGOHU KLQWHUOHJW VLQG QLFKW HQWKDOWH

(LQH /LVWH GHU $SSOH 3D\ IaKLJH Qls(ssa Ul BAHL WHILQGHW VLFK DXI GHU

(LQH EHUVLFKW7DO©OKH.U H Q USFPLOU MZ\DWFKHV ILQGHQ .XQG LQQHQ LP *DUPLQ 2QOLQHVKRS
2EHUEDQN $SS I%U L26 XQG $QGURLG ,QWHUQHWYHUELQGXQJ XQG ,QWHUQHWEDQNLQJ 9H
(LQH cEHUVLFKW DOOHU 6ZDWFK3$< IaKLJHQ 6PDUWZDWFKHV ILQGHQ .XQG LQQHQ LP 6ZD



(OHNWURQLVFKH 'RNXPHQWHQ]XVWHOOXQJ

'LH 2EHUEDQN VHW]W ODXIHQG ODYQDKPHQ XP GLH HOHNWURQLVF
HV GLH 1XW]XQJ GHV 2EHUEDQN 3RVWIDFKV DXI ]X KBEHQ 3
. XQGHQSRUWDOQXW]HU LQQHQ LKUH 'RNXPHQWH %EHU GDV HOHNW

o = SLW (6* .ULWHUL
=IlHOH 1 Q GHQ %HUHIFKHQ QDFKKDOWIJH )| QDIQ pLHALY JHQ XQG QI

XQGHQSRUWDO 1YaU .LQGHU DE -DKUHQ

'LH 2EHUEDQN ELHWHW LKU .XQGHQSRUWDO EHUHLWV I%U .LQGHU
6R NTQQHQ VLH VLFK VFKRQ IU%K]JHLWLJ PLW GHQ )XQNWLRQHQ GH
GHQ .LQGHUQ XQG -XJHQGOLFKHQ QXU GLH (LQVLFKW LQ GDV
'XUFKI%KUXQJ YRQ %XFKXQJHQ

*5. )6

(OHNWURQLVFKH =DKOXQJHQ
'"HU PRGHUQH 2QOLQH =DKOXQJVYHUNHKU LVW QLFKW QXU VFKQH

8PZHOW %HOHJIKDIWH EHUZHLVXQJVDXIWUaJH GLH YRQ .XQG L
ZHUGHQ YHUXUVDFKHQ GXUFK GLH /RJLVWLN HLQH KRKH &2> ¢
=DKOXQJHQ ZHUGHQ GLHVH (PLVVLRQHQ UHGX]GHUW RQ@ )&MH B HREMX
E]Z 3ULYDWNXQG LQQHQ EHDXIWUDJWHQ =DKOXQJHQ HOHNWURQL

(QWZLFNOXQJ GHU HOHNWURGHWEKHN =DKOXQJHQ L
LQ OLR K



$OPHUNXQJ I XDVFUIHIINKOYHUKDOWHQ GHU 2EHUEDQN .XQG LQQHQ
S5LFKWXQJ .DUWHQ]DKOXQJ 'LHVHU 7UHQG WU=JW ]JX HLQHU 5H(
=DKOXQJVYHUNHKU HQWVWHKW EHL /DXW 6WXGLHQ GHU QLHGHU

VLHKHULLI¢% F\FOH DVVHVVPHQW YYHURDVIE FKDMPHIQWHY EDUJHO G(
'"HELWNDUWH *HD@R &@DUWUDQVDNWLRQ KLQJHJIHQ *UDPP &2>
%DUJHOG LVW Y D DXI GHVVHQ +HUVWHOOXQJ XQG 7UDQVSRUW ]X

(WZLFNOXQJ GHU .DUWHQ]DKOXQJHQ GHU 2EHUEDQN
LQ K

'LHVHU :HUW ZLUG LQ GHQ %HUHFKQXQJHQ GHU 2EHUEDQN DXFK 1%U GHQ &2> $XVVWRY YF



$OPHUNXQJHQ WHL *GBQLNDWHQ ]XP *HVFKalWVMDKU KDQGHOW
'HELW XQG .UHGLWNDUWHQ VRZLH 6HOI ,VVXHU .DUWHQ GLH XQ
9HUPLWWHOWH .DUWHQ ] % 3D\/LIH 'LQHUV RGHU FDUG FRPSOH)
'DWHQVFKXW]JU%QGHQ QLFKW PHKU HQWH®IWIPQY REX 'HERLXMNDUW
DXIJUXQG GHV 8PVWLHJV GHU .XQG LQQHQ DXI DQGHUH =DKOXQJ\
GHQ 'HELWNDUWHQ]DKOXQJHQ ZXUGH GHU LP %HULFKW RII
*HJHQVDW] ]X GHQ DQGHUHQ -DKUHQ ( &RPPHUFH =DKOXQJHQ LQNC

&2> (LQVSDUXQJHQ GXUFK .DUWHQ]DKOXQJHQ LQ 7R

&2> (LQVSDUXQJ

$OPHUNXQJHQ ]XHU 7:IHEMO QX YHUULQJHUWH VLFK LP 9HUJOHLF
$XVZHUWXRJ QXU PHKU GLH $Q]DKO GHU HLJHQHQ 2EHUEDQN .D!
YHUPLWWHOWHQ .DUWHQ VLQG QLFKW PHKU LQEHJULIIHQ

*5, )6
2Q0L8BDUHQ

ZXUGH GDV QBHIKKIHIWESBIULRROMWAKUW 'LHVHV ZXUGH ZLH DX
*LURNRQWR PLW GHP —-VWHUUHLFKLVFKHQ 8PZHOW]HLFKHQ DXV
QDFKKDOWLJH 3URMHNWH GLH QHEHQ ZLUWVFKDIWOLFKHQ DXF
ILQDQ]JLHUW ZHUGHQ ,P 6RPRMIHHQ @XDHBWIRPEPR PLW IL[HU /DXI]H
=LQVVDW] HLQJHI%KUW GDV HEHQVR GDV —-VWHUUHLFKLVFKH 8PZ
GHV *OHLFKJHZLFKWV ]ZLVFKHQ QDFKKDOWLJHQ )L Q EMILMHHKD JH ¢
6SDUNRQWR )HVW]LQV PHKU HUYIIQHW

'LH 2EHUEDQN IRUFLHUW VHLW -DKUHQ 2QOLQH 6SDUSURGXNWH Z

-DKU XP UXQG 6W¥“FN XQG LP -DBRANUAFN XHWHLIQVHUMY ZHUG
(LQODJHQ DXl GHQ 6SDUEY“FKHUQ VLQG DXV GULAHVHRRUXQG LP -Dl
-DKU XP ZHLWHRH(XUR JHVXQNHQ

$Q]DKO 2QOLQH 6SDUNRQWHQ JHVDPW
$Q]DKO QDFKKDOWLJHU 2QOLQH 6SDUNRQWHQ

$QWHLO GHU QDFKKDOWLJHQ 2QOLQH
6SDUNRQWHQ LQ

9ROXPHQ JHVDPW LQ K
$OQPHUNXQJHQ TRV PBEX®EBRH GHU 2QOLQH 6SDUNRQWHQ KDW VLFK

IDVW YHUGRSSHOW GD 6SDUEYFKHU LPPHU ZHAGNWUHIHQGH@EQG

9RUVRUJH XQG 9HUVLFKHUXQJHQ

1HEHQ GHP .DSLWDODXIEDX XQG *HOGDQODJHEHUHLFK ZHUG
$EVLFKHUXQJVWKHPHQ ZLH HWZD GLH ([LVWHQ]JVLFKHUXQJ GH!
(UHLJQLVVHQ RGHU GLH $EVLFKHUXQJ YRQ SHUVYQOLFKHQ :HUWHC



'LH 2EHUEDQN *HQHUDO %DQNHU LQQHQ LGHQWLILJLHUHQ PLW L
‘XQVFK XQG %HGDUIVDQDO\VH HWZDLJH 9HUVRUJXQJVOY%FNHQ X
“ZEHU HLQH 3URGXNWDQDO\VH HIHQ W. %@ GX\QV8 U R | L O Z HHUG/MQH ODDXWF
1IDFKKDOWLJNHLWVSU®BIHUHQ]HQ GH OLHUW

WH LP :HUWSDSLHUEHUHLFK EMODQHWH«»Wmmnquﬂmwuwma
ﬂm@m H $XV DOO GLHVHQ ,QIRUPDWLRQHQ HQWVWHKW

9RUVRUJHNRQ]HSW 'LHVHY EHLQKDOWHW HLQ XPIDQJUHLFKHYV
9RUVRUJHSURGXNWHQ GLH GLH 2EHUEDQN JHPHLQYVD PDRABEN EXW IGW/2

'LH 3BURGXNWSDOHWWH LP 9RUVRUJHEHUHLFK XPIDVVW 1¥%U MHGHC
XQG RGHU 9HUDQODJXQJVSURGXNWH )%U GHQ 9HUPJJHQVDXIEI
,QYHVWPHQWIRQGYV JHPoY GHQ 1DFKKDOWLJNHLWVSUGIHUHQ]HQ G
GLH 2EHUEDQN GLYHUVH 9HUVLFKHUXQJVSURGXNWH ][XU ILQDC
%BHUXIVXQIeKLINHLWY RGHU 8QIDOOYHUVLFKHUXQJHQ =HLJHQ Gl
EHWUHIIHQG *HVXQGKHLW .UDQNHQYHUVLFKHUXQJ :RKQHQ RGF
([SHUW LQRROHWHDWLRQWISITESINWMEHU EHUDWHQ XQG VHUYLFLHUW

'LH $QWUBJH LP %HUHLFK 9RUVRUJH XQG 9HUVLFKHUXQJHQ ZHUC
8QWHUVFKULIWHQ 3DGV XQWHUIHUWLJW 'LH $QWUDJVXQWHUODJH

NTQQHQ $QWUsJH DXFK YLD 6PDUWSKRQH XQG 7DEOHW XQWHU"
8QWHUVFKULIW HUVSDUW Y D 'UXFN XQG 3DSLHUNRVWHQ OLWWH:
JHVSDUW XQG GIXPIWWBW W KAULQJHUW ZHUGHQ

$X1JUXQG GHU 7UDQVSDUHS&2DI®IRWBINQIYYHIYH EROGRRDQJ (8
OaVVW VLFK EHUHLWY GHXWOLFK HUNHQQHG URIHOFX I UWEODGHHUR

ODQJIULVWLIHQ 9HUPTYJHQVDXIEDX PLW NDSLWDOELOGHQGHQ /HE
QDFKIROJHQGH *UDILN

,Q —~VWHUUHLFK *HQHUDOL 9HUVLFKHUXQJ $* XQG %DXVSDUNDVVH :%VWHQURW $* LQ
"Y4VWHQURW %DXVSDUNDVVH '(

,Q -VWHUUHLFK *HQHUDOL 9HUVLFKHUXQJ $* XQG %DXVSDUNDVVH :%VWHQURW $* ,Q
"Y4VWHQURW %DXVSDUNDVVH '(

7UDQVSDUHQ] EHL GHU %HU%FNVLFKWLIJXQJ YRQ 1DFKKDOWLJIJNHLWVULVLNHQ

7UDQVSDUHQ] EHL GHU %HZHUEXQJ fNRORJLVFKHU XQG RGHU VR]LDOHU OHUNPDOH LQ YR

7UDQVSDUHQ] LQ YRUYHUWUDJOLFKHQ ,QIRUPDWLRQHQ EHL QDFKKDOWLJHQ ,QYHVWLWLR(



$QODJHSURGXNWH JHP=aY $UW XQG

$QPHUNXQJIJHQ )JU GUBIBSNXIWHLOXQJ GHU $QODJHSURGXNWH ZLUG

GLH )RQGV JHPoY $UW XQG (8 92 LQYHVWLHUW ZLUG
GDVV VLFK GLH $XIWHLOXQJ GHU NDSLWDOELOGHQGHQ /HEHQVY
$QODJHSURGXNWHQ QDFK $UW DXI GLH $QODJHSURGXNWH QDFK

*5. )6

%DVLVNRQWR

"HGH U 9HUEUDXFKHU LQ PLW UHFKWPaYLJHP $XIHQWKDOW LQ GHL
%DVLVNRQWR EHL HLQHP LQ -VWHUUHLFEK DQV&aVVLJHQ .UHGLWLC
OHQVFKHQ HUPYJOLFKHQ DQ GHU *HVHOOVFKDIW LQ GHU VLH OH
9RUWHLOH GHV %LQQHQPDUNWY ]X NRPPHQ 'LH 2EHUEDQN ELI
VFKXW]Z%UGLJHQ 9HUEUDXFKHU LQQHQ RKQH =DKOXQJVNRQWR [
%DVLVNRQWR PLW JUXQGOHJHQGHQ )XQNWLRQHQ ZLH X D (LQ]DK
(PSIDQJ YRQ =DKOXQJVYRUJEQJHQ DQ 6R OHLVWHW GLH 2EHUEDC
&KDQFHQJOHLFKKHLW XQG *OHLFKEHUHFKWLJXQJ

%DVLVNRQWHOQ

$Q]DKO %DVLVNRQWHOQ
$QWHLO GHU %DVLVNRQWHQ LQ
$Q]DKO GHU .RQWHQ JHVDPW

$OQPHUNXQJHQ JXWH BMFEROHGHU %DVLVNRQWHQ LVW OHLFKW JlI

%HNDQQWKHLWVJUDG GLHVHU .RQW R DB XXQGEH G UHH IHOXARHKOO/TAHIIX
LVW



'LH QDFKIROJHQGHQ =LHOH KDEHQ LQ DOOHQ OsUNWHQ *¥%OWLJI
*HOWXQJVEHUHLFK KLQJHZLHVHQ ZLUG 'LH =LHOHUUHLFKXQJ ZL
MoKUOLFKHQ 1DFKKDOWLJNHLWVEHULFKWY RIITHQJHOHJW *HJHEHQ
HEHQIDOOV WUDQVSDUHQW NRPPXQL]JLHUW ZHUGHQ

( 'LH 2EHUEDQNELMWHUJIJLEMW FKKDOWLJH 3ULYDWILQDQ]JLHUXQJHQ

'RKQEDX LQ GHU +YKH YRQ PLQGHVWHQV OUG (XUR 'DV
HLQJHUaXPWHQ :RKQEDXILQDQJLHUXQJHQ
8 6WDQG OUG (XUR VLHKH GHWDLOO%LH (UN
: DQJLHUXQJHQ# LP .DSLWHO (6* OMQ JE
[3u1 yowil ni')(@] LHW M Q JH Q
8 6WDQG OUG (XUR
8 %DVLVMDKU OUG (XUR

{ 8P HLQHQ HQWVSUHFKHQGHQ )RNXV ]XU /HQNXQJ GHU )LUPHQ
BURMHNWH ]X VHW]HD VAXWEKQ [%U D OR 6 JHEHHEE YWOB-N WN W H
8 ITHXSURGXNWLRQ
i =LHO OLR (XUR
i 6WDQG SHU OLR (XUR =LHOHUUHLFKXQJ
i =LHO 7URW] VFKZLHULJHP ZLUWVFKDIWOLFKHQ 8
XQG ,PPRELOLHQVHNWRU EHWULIIW ZXUGH GDV =LHC
LP -DKU DXI OLR (XUR HUKYTKW
8 1DFKKDOWLJIJNHEF®,VHVSUaFKH
i =LHO DOOH OBUNWH 1IDFKKDOWLJNHLWVJHVSL
i $SEVROYLHUWH 1DFKKDOWLJNHLWVJHVSUGFKH LQ DOO
=LHOH U U HIDPLX\Q JZ XSIEWH Q PLW UXIQI®VDPWHQ
2EHUEPLQNVY HQ NDOFEHKQ OWLINHLWVIHVSUGFKH JHI%KUW
i )%U ZXUGH GDV =LHO HLQKHUJHKHQG PLW GHU 2
DXl 1DFKKDOWSUNHRKW WKW
{ =LHO LVW HV GLH .XQGHQSRUWDO XQG $SS 1XW]XQJ EHL 3UL
]X VWHLJHUQ
8 6WDQG 'LJLWDOLVLHUXQJVJUDG EHL UXQG

8 3HU QXW]WHQ EHUHLWYV FD GHU 3ULYDWNXQG
E]Z GLH 2EHUEDQN $SS
8 3HU EHWUXJ GHU '"LJLWDOLVLHUXQJVJUDG EHL 3UL

8 ,P%DVLVMDEKHWUXJ GHU 'LJLWDOLVLHUXQJVJUDG EHL 3ULY
( =LHO LVIWKWYX@ILBHV 2EHUBXQN 3R X VKIHDEKY
8 3HU (QGH HUKLHOWHQ EHUHLWYV GHU .XQGHQSRUW
GDV HOHNWURQLVFKH 3RVWIDFK
8 6WDQG GHU .XQGHQSRUWDOQXW]HU LQQHQ EHN
2EHUEDQN 3RVWIDFK
8 6WDQG % H L GHU .XQGHQSRUWDOQXW]HU LQQHQ H
“EHU GDV HOHNWURQLVFKH 3RVWIDFK



8 %DVLVMDKU GHU .XQGHQSRUWDOQXW]HU LQQHQ
2EHUEDQN 3RVWIDFK

'LH 2EHUEDQN LGHQWLILILHUW XQG EHZHUWHW GLH (6* 5LV
HQWVSUHFKHQGH ODYQDKPHQ ]XU 'HNDUERQLVLHUXQJ GXUFk
3RVLWLYNULWHULHQ

,PSDFW 5HSRUWLQJ 'LH 2EHUEDQN PLVVW XQG EHULFKWHMW
SHGXNWLRQ GLH GXUFK GLH YHUJHEHQHQ QDFKKDOWLJHQ )L
'LH $QJHERWH LP 3ULYDWNXQGHQEHUHLFK VROOHQ XP QDF



'LH 2EHUEDQN GHILQLHUW %HWHLOLJXQJHQ DOV $QWHLOH DQ D
HLJHQHQ *HVFKoIWVEHWULHE GXUFK HLQH GDXHUQGH 9HUELQGXC
.DWHJRULH IDOOHQ DOOH %HWHLOLJXQJHQ XQG $QWHLOH DC
XQWHUQHKPHQVUHFKWOLFKHQ 9RUVFKULIWHQ LQ GHQ (LQ]JHODE
2EHUEDQN $* VWHKHQGHQ 8QWHUQHKPHQ DOV VROFKH ELODQ]LHU\

$O0V VWUDWHILVFKH %HWHLOLJXQJHQ GHILQLHUW GLH 2EHUEDQI
PRQHWBUHQ (UZDUWXQJHQ LP 9RUGHUJUXQG VWHKHQ XQG GHUHQ
]XU %DQNWoWLINHLW VWHKW RGHU HLQH +LOIVWaWLINHLW LQ %]
%HWHLOLJXQJHQ GHU 2EHUEDQN DQ YRHVWDOSLQH $* %.6 %DQN
(QHUJLH $*

,QVEHVRQGHUH GLH KLVWRULVFK EHJUYYQGHWHQ $QWHLOH DQ G
9RUDUOEHUJ $* VLFKHUQ GXUFK 6\QGLNDWVYHUWU®=sJH GLH 8QDEKH=
"HWWEHZHUEVIeKLINHLW XQG +HEXQJ YRQ 6\QHUJLHHIIHNWHQ JHP

'HV :HLWHUHQ ZHUGHQ VWUDWHJILVFKH %HWHLOLJXQJHQ HLQJHJI
BWDQGRUWHQ (QWVFKHLGXQJV]HQWUDOHQ XQG $UEHLWVSOGoW]H«
ZHGHU EDQN XQG YHUWULHEVQDKH QRFK UHLQ ZLUWVFKDIWOLFF
XPIDVVW X D GLH %HWHLOLJXQJHQ DQ GHU YRHVWDOSLQH ¢
 QGXVWULHEHWHLOLJXQJVSROLWLN HQWVSULFKW QLFKW GHU 3KL
%HWHLOLJXQJHQ DQ UHJLRQDOHQ 7HFKQRORJLH]JHQWUHQ ZHUGHOQ

*5

'LH 2EHUEDQN KDW LP 5DKPHQ LKUHV %HWHLOLJXQJVPDQDJHPH
RUJDQLVDWRULVFKH 5DKPHQEHGLQJXQJHQ GHILQLHUW ,P %HWHLC
DX| 8PZHOW 6R]JLDOHV XQG BEEHURQANKYHRKMWLEWXQUH 2EHUEDQN
%UDQFKHQ 8QWHUQHKPHQ XQG *HVFKolWVSUDNWLNHQ GLH DXV |
QDFK VLFK JLHKHQ NTQQWHQ

)%U GLH VWUDWHILVFKHQ %HWHLOLJXQJHQ ZXUGHQ LP 5DKPHQ G
GLH $XVZLUNXQJHQ 5LVLNHQ XQG &KDQFHQ GHU MHZHLOLJHQ %U
WaoWL] VL@G®LPEWRBMOXQG 81(3 ), ,PSDFW $QDO\VLYV 7RRO EHZHUW
1IDFKKDOWLIJNHLWVEHULFKWH GHU YLHU %HWHLOLJXQJHQ DQDO\V
GHQ 8QWHUQHKPHQ VHOEVW LGHQWLILJLHUWHQ $XVZLUNXQJHQ 5L

'LH (UJHEQLVVH GLHVHU $QDO\VHQ ]JHLJHQ GDVV LQ GHU ¢
,QGXVWULHEHWHLOLJXQJHQ GHU 2EHUEDQN Y D GLH GXUFK GLH
E]Z ODYQDKPHQ LP =XVDPPHQKDQJ PLW .OLPDVFKXW] UHOHYDQW
GXUFK GDV .HUQJHVFKeoIW ILQDQJLHUWH (PLVVLRQHQ DOV ZLFK
JLQDQ]ZHVHQWOLFKNHLW VSLHOHQ LQ GHU ,QGXVWULH 7KHPH(



(QHUJLHYHUVRUJXQJ HLQH 5RO0OH ZoKUHQG EHL GHQ %DQNHQ Y D
GLH .XQG LQQHQ LQGLUHNWH 5LVLNHQ HQWVWHKHQ NTQQHQ

(V LVW GDYRQ DXV]XJHKHQ GDVV LP =XJH GHU UHJXODWRULVFKHC
"HVHQWOLFKNHLWVDQDO\VH QDFK (656 Y D GLH %HZHUWXQ
I1DDFKKDOWLIJNHLWVEHULFKWHUVWDWWXQJ GHU VWUDWHILVFKHQ %
VWeUNHU LQ GHQ )BRXWU QYMNHKQGDOLUIBEKY $XVZLUNXQJIHQ I¥4U GLH =
GDU%EHU EHULFKWHW ZHUGHQ

)¥aU 'H W{ﬁ_ﬂ%w&fx XQJHQ SLVLNHC
% HULFKYXRHH YW QIME 16Q0%W DHBEADFXN 14U 71 URO K® YOEHAVE G*

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ YHUVFKULIV
'LHVHU $EVFKQLWW EHKDQGHOW GLH LQWHUQHQ 5LFKWOLQLHQ X
%HWHLOLJXQJHQ GHU 2EHUEDQN 'LH LQWHUQHQ 5LFKWOLQLHQ V
'RNXPHQWHQPDQDJHPHQW DXIUXIEDU )¥%U 6WDNHKROGHU UHOHYD

2EHUEDQN :HEVLW OGHU (LQE
,QIRUPDWLRQHQ LF[’IG%QI WHDHEFR/VHQ XQG ﬁwnnasa GHU ,Q

,QKDQW 2EHUEDQN KDW LP VRJHQDQQWHQ %HWHLOLIXQJIJVKDQGE
EDVLHUHQ DX| GHQ )0$ OLQGHVWVWDQGDUGV I1%U GDV .UHGLW
$GUHVVHQDXVIDOOVULVNHQ )0$ 06 . XQG VLQG JUXQGVaW]C
%HWHLOLJXQJVSUR]JHVVHV DQ]XZHQGHQ

9HUZDQGWH B6WDQGDUGV XQ&$$® I5WE DGR BOQB'QW DV G HTXDF\ $V)
3URFHVV /LPLWKDQGEXFK $UEHLWVDQZHLVXQJ $EVROXW DXVJH\
*HOWXQJVFHQWUPIOH 9HUDQWZRUWXQJ LQ —~VWHUUHLFK
9HUDQWZREWKIQAIXQJ 6HNUHWDULDW XQG .RPPXQLNDWLRQ LQ $EV

ODYQDKPRQOHQ LP =XJH GHU 'HNDUERQLVLHUXQJVVWUDWHJILH HU
WH ZHUGHQ =XU 'HNDUERQLVLHUXﬂ1\/ki=\EHUXT\ﬂ-UIII\b‘|E01DI-Q<I-F

Carend
LOL PDYV F&BMA H




ecEHUEZEBVHNWOLFKH®WHNNHDLVOHL. J IX\QR KIH)

"HVHQWOLFKH ,)56 W XFKZHUW
VWUDWHILVFKKALODQ]SRVLWLRQ

%HWHLOLJXQJ

$QWHLOH DQ DW (TXLW\
YRHVWDOSLQ@&WHUQHKPHQ

%79 $* G $QWHLOH DQ DW (TXLW\
%.6 %DQN $* G $QWHLOH DQ DW (TXLW\

. E )J)LQDQILHOOH
(QHUJLH $* 9 UPTIHQVZHUWH )9 28,

N RAX A
A AX X

=LHOH ]X VWUDWHILVFKHQ %HIWI:ILQL,]XQJI:IQ MBQQH% LP_ =XJH GHU
'"HNDUERQLVLHUXQJVVWUDWHIIWH VeeHKHHIBOMVBSSDWH L@G&/\Q—LOLPD




'LH (LJHQYHUDQODJXQJ HUIY4OO0OW LP 6LQQH GHU /LTXL GUWRMNNW I
=LHO GHU (LJHQYHUDQODJXQJ LVW GLH %YHUHLWVWHOOXQJ XQG ¢
ILTXLGLWaeWVSRUWIROLRYVY 'DV 9RUKDOWHQ GLHVHV 3RUWIROLR\
=XVDPPHQVHW]XQJ LVW JHVHW]OLFK JHUHJHOW 'DKHU VLQG ]XDO

'LHVH 6WUDWHJILH VSLHJHO GH XIWHLOXQJ GHV 3RUW
(LJHQYHUDQODJXQJ# LP .DQIRIWlH-ImPHWH]g HOKQJ !

*5,

'LH 2ZEHUEDQN DQDO\VWLHUW LKUH (LJHQYHUDQODJXQJ DXV GHQ %
XQOHIWGLH (UJHEQLVVH GLHVHU $QDO\WHQ EWHUHIDKWHIQQ LE&HE

1DFKKDOWLJNHLWVEHULFKWHUVWDWWXQC_R_I_LHL(_L_%HUV WV ZLI
7DEHOOH %9HUWHLOXQJ GHU (LJHQYHUD QADDUIXEHIW H P BEESMMHHHOO HL .
DXIJHVFKOY%VVHOW $QGHUHUVHLWYV L H , (6* 5DWLQ
7DEHOOH % (6* 5DWLQJ 'LVWULEXWLFJmmnnDHWHyva i:euaam«mcmm)@o
(UJHEQLVVHQ GHU $QDO\VHRGW U R GREXWNR DRV X VZLUNXQJIVZHVF
(LJHQYHUDQODJXQUEGHO HIEMW\ED Q N

'LH =XVWoQGLJIJNHLW I1%U GLH (LJHQYHUDQODJXQJ GHU 2EHUEDQ
ODQDJHPHQW .RPLWHH $30 %HVFKOY%VVH DXV GHP $30 ZHUGHQ
+DQGHO XPJHVHW]W (LQH (LQELQGXQJ YRQ H[WHUQHQ 6WDNHKRO
YRUJHVHKHQ 'LH :HUWSDSLHU 1RVWUR 9HUDQODJXQJ IROJW HLQH

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ YHUVFKULIV
'LHVHU $EVFKQLWW EHKDQGHOW GLH LQWHUQHQ 5LFKWOLQLHQ
(LJHQYHUDQODJXQJ GHU 2EHUEDQN 'LH LQWHUQHQ 5LFKWOLQLHQ
'RNXPHQWHQPDQDJHPHQW DXIUXIEDU

,QKD'OW $NWLY 3DVVLY ODQDJHPHQW .RPLWHH LVW HLQ LQWHUGLV
GHU 6WHXHUXQJ GHU %LODQ]VWUXE®RSSGCHU, QWHMDPWED QNS LWI
$GHTXDF\ $VVHVVPIGQW B8DRNMMMVLNRV LP %DQNEXFK VRZLH GHYV
OLHJHQ 'LHVH $XIJDEHQ ZHUGHQ VRZRKO I%U GLH 2EHUEDQN $* D¢
9HUZDQGWH 6WDQGDUGYV XQG ,QLWLDWLYHQ 'ULWWHU
*HOWXQJVEHHHEPION .RQJHUQ

9HUDQWZRWAUOLRRRRQWUROOLQJ



*5,)6

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ ODYQDKPHQ
'LUNXQJVEHUHHDPK QDKPHQ JHOWHQ I%U GHQ 2EHUEDQN .RQJHUQ ¢

E]Z :LUNXQJVEHUHLFK JHEHQ ZLUG GLHV GLUHNW EHL GHU MHZHL
=HLWKRUL]JRQW XQG $EVFKORXNLWRBPTOIONYRMKPHBDG EHVFKULHEHQ

HUJULIIHQH E]Z GLH JHSODQWH ODYQDKPH EHHQGHW ZLUG 'LH >
ZXUGHQ JHVWDUWHW XQG VLQG VRZHLW QLFKW DQGHUV EHL GH
ZLUNVDP =XGHP ZLUG GLH :LUNVDPNHLW GHU ODYQDKPHQ ODXIHQ

%YHU“ZFNVLFKWLIXQJ GHU JHOWHQGHQ 5SHFKWVYRUVFKULIWHQ
%HDFKWXQJ GHU MHZHLOV DNWXHOOHQ $XVVFKOXVVNULWHUL!
,QYHVWLWLRQHQ YRUZLHIJHQG LQ TXDOLWDWLY KRFKZHUWLJH
(6* ' DWHQ ZHUGHQ EHL GHU 8PVHW]XQJ GHU 9HUDQODJXQJHC
JROJH EHL GHU 8PVHW]XQJ HLQ

A~ N /SN

9HUZHQGXQJ YRQ (6* 'DWHQ

'LH 2EHUEDQN QXW]W (6* 'DWHQ YRQ 06&, (6%PLU\CWOIRINY EHG H R WX
GDVV GHU (6* 6FRUH GHU (PLWWHQWHQ EHWUDFKWHW ZLUG GD Gl
QLPPOXFK ZHQ@EHUEDQN LQ *UHHQ %RQGV LQYHVWLHUW OLHJW GF
DX| *UHHQ B6RFLDO RGHU 6XVWDLQDELOLW\ OLQNHG %RQGYV

9HUZHQGXQJ YRQ (6* 'DWHQ LQ GHU 9HUDQODJXQJVHQWVFKHLGXQ.
%DVLV 1%U GLH 9HUDQODJXQJVHQWVFKHLGXQJ VLQG GLH (UJHEQL"
2EHUEDQN (6* 'DWHQ YRQ 06&, LQ GHU $QODJHHQWVFKHLGXQJ 6L
5LVLNR HUI%OOW ZLUG YHUVXFKW GLH (6* 4XDOLW&aW GHV JHVDF
(6* 'DWHQ DE]JXVLFKHUQ 'D]X ZLUG GHU (PLWWHQW DXI| GHQ (6* 6F
$QWUDJVSUR]JHVV HLQJHOLHIHUW $NWXHOO EHVWHKW MHGRFK QR
06&, (6* JHUDWHW ZHUGHQ GHU 9HUDQODJXQJHQ QLFKW
(PLWWHQWHQ DXV GHQ +HLPDWPBaUNWHQ GHU 2EHUEDQN ]X 6RPLW
$XVVFKOXVVIUXQG

"XUFK ceEHUSU%IXQJ GHU $XVVFKOXVVNULWHULHQ XQG (LQEH]JLHK
VRZRKO HLQ QHJDWLYHV DOV DXFK HLQ SRVLWLYHV 6FUHHQLQJ 1%
GXUFKJHIY%ZKUW



'LH 2EHUEDQN XQWHUKHQ® BRWWIROLR DQ $QOHLKHQ PLW HLQHP
OUG (XUR FD OUG (XUR

'HU JUYYWH 7HLO GHV YHUDQODJWHQ 9ROXPHQ\50 XHIGV NPQQWR S
DEJHODXIHQHQ *HVFKeIWVMDKU PDWI KRKHP 1LYHDX JHKDOWHQC
9HUZDOWXQJ GLHVHV 3RUWIROLRYV LVW HLQH KRKH 9HUDQWZRUYV
EHzZXVVW LVW 1HEHQ GHU VHOEVWYHUVWeQGOLFKHQ (LQKDOW
IHXYHUDQODJXQJ DXFK GLH MHZHLOV DNWXHOOHQ $XVVFKOXVVNI
ULVLNREHZXVVWHQ *HVFKelWVSROLWLN YHUIROJW GLH 2EHUEDAQ|
YRUZLHIJHQG LQ TXDOLWDWLY KRFKZHUWLJH XQG VRPLW ULVLNRDL
ZLUG UHIJXODWRULVFK HEHQVR DQHUNDQQW GD {
.ULWHULHQ HLQHU KRFKTXDOLWDWLYHQ OLTXLGHQ $NWLYD HUI¥C
4XRWH /LTXLGLW\ &RYHUDJH 5DWLR YHUZHQGHW ZHUGHQ NTQQHC

9HUWHLOXQJ GHU (LJHQYHUDQODJXQJ

%HWUD % HWUD % HWUD
LQ7vcf@9WHL (g?VG‘@QWHL (g?VG‘@QWHLO

*RYHUQPHQW (:5
*RYHUQPHQW UHVW
&RYHUHG (:5

&RYHUHG UHVW
$JHQF\ (:5
6XSUDQDWLRQDO (:5
6XSUDQDWLRQDO UHVW
JLQDQFLDO (:&
&RUSRUDWH (:5
*HVDPW

=XP 6WLFKWDJEHVWDQG GDV 3RUWIROLR G HDX \2 EBRMDEDVD\ND DRIRALL H| G
$QOHLKHQ YRQ VXSUDQDWLRQDOHQ (PLWWHQWHQ E]Z $JHQFLHV

'XUFK GHQ )RNXV DXI HLQ TXDOLWDWLY KRFKZHUWLJHV /LTXLGL
9HUVFKLHEXQJHQ LQQHUKDOE GHU 6HNWRUHQ *RYHUQPHQW XQG
VLQG DXFK %EHU GLH YHUJDQJHQHQ -DKUH JHVHKHQ LQ JHULQJHU

'LH (LQKDOWXQJ GHU $XVVFKOXVVNULWHULHQ LVW LQ GHU 9HLU
IHVWJIJHKDOWHQ 'XUFK GLH VWUHQJH (LQKDOWXQJ GLHVHU .ULWF
IDFKKDOWLJNHLW YHUKLQGHUW ZHUGHQ =XVeW]JOLFK ZLUG EHL
IXU¥%FNJHJULIIHQ XQG GLHVH IOLHYHQ LQ ZHLWHUHU )ROJH EHL GF



IDFKKDOWLIJNHLWVHUNO=UXQJ
(6* $VSHNWH LP .HUQJHVFK=alW

(6* 3BRUWIROLRDQDO\VH
)%U GDV DEJHODXIHQH ZHKKWEKH IMYMHDXW HLQH (6* SRUWIROLRDQDC

*HVDPWUDW HQJLHRW GDV XQWHU GHB$IRUH WK U B V HUH HEKQL W FRQ
EHJU%QGHW VLFK GDULQ GDVV VLFK GLH %HQFKPDUN LP YHUJDQJ
GLH OHWULN JHLJW GDVV GHU :HLJKWHEG $YGHPD 9R U KI'D K B®IVHEHRILW
%HLP EHWUDFKWHWHQ 3RUWIROLR KDQGHOW HV VLFK XP HLQ
IHXYHUDQODJXQJHQ ]X 9HUSQGHUXQJHQ XQG GHVKDD¥EROVWUWY ]
EHWUDFKWHQ 'LH 3RUWIROLRDQDO\VMRPRPW @DH HH XNVERME @D @RI
"HLIJKWHG $YHUDJH (6*)BERGHHYRQLHXYHUDQODJXQJ NRQQWHQ QX
YRQ 06&, LQ GLH 8PVHW]XQJ LQWHJULHUW ZHUGHQ

1RVWUR 3RUWIROLR

"HLIKWHG $YJ (6* 6FRUH

(6* 5DWLQJ $ $$
IHXYHUDQODJXQJHQ

'HLIJKWHG $YJ (6* 6FRUH

(6* 5DWLQJ $% $%

,P $SULO ZXUGH GLH OHWKRGRORJ\ 12U GLH %YHUHFKQXQJ GHYV
XQG GLH $GMXVWPHQW )DFWRUV GDEHL HQWIHUQW 6HLWGHP JOH
6FRUH

(6*5DWLQJ 'LVWULEXWLRQ
*5, )6

[$**$5" $9(5%*( 1($'(5

AXH®DGHE, (6* 5SHSRDW\VH GHV 1IRVWHYXRGBGRUWIROLRV



P YHUJDQJHQHQ -DKU ZXUGHQ EHLQDKH DXVVFKOLHYOLFK 9HUDQ
“EHU GHP 'XUFKVFKQLWW GHU 3HHUJURXS OLHJHQ 'LHV I%KUWH G
$QVWLHJIHQ NDP

'‘DV QDFKIROJHQGH =LHO KDW LP 2BHUYEBDQMU.RRMYHKXQ 1AW IGJ N H L1 W
XQG LP =XJH GHV MaeKUOLFKHQ 1DFKKDOWLJNHLWVEHULFKWY RIIH
YRUJHQRPPHQ GLH HEHQIDOOV WUDQVSDUHQW NRPPXQL]JLHUW ZH!

6HLW ZLUG 06&, (6* DOV 'DWHQSURYLGHU YHUZHQGHW ZRGXUF
(6* .RQWH[W HUPTJOLFKW ZLUG 'DV (6* 8QLYHUVXP LVW HLQ G\QDF
SDWLQJIJDQVSU¥%“FKH QDFK REHQ =LHO GHU 2EHUEDQN LVW HV G
SRUWIROLRYV ZLH ELVKHU ZHLWHU ]X YHUEHVVHUQ



'LH 2EHUEDQN OHEW HLQH WUDQVSDUHQWH XQG YHUDQWZRU
*HOGDQODJHSURG X N@HIQH.XPIE Q QFKHD BWQ 6FKXW] YRQ 8PZHOW .
LQ LKUHQ ,QYHVWPHQWYV ]X EHU%FNVLFKWLJHQ 'DPLW PYFKWH C
QDFKKDOWLJH ,QYHVWLWLRQHQ ]X OHQNHQ 'XUFK GLH I1%U DOOF
%UDQFKHQ GLH KfKHUH 1DFKKDOWLJNHLWVULVLNHQ EHUJHQ DX\
GLH )JUGHUXQJ QLFKW QDFKKDOWLJHU %HUHLFKH ]X UHGX]JLHUHQ

*5,

8P LP =XJH GHU :HVHQWOLFKNHLWVDQDO\VH GLH $XVZLUNXQJHQ
GHU 2EHUEDQN ]X DQDO\WWLHUHQ ZXUGH LQ HLQHP HUVWHQ 6FKU]I
%HUHLFKH E]Z LQ GHQ YHUVFKLHGHQHQ %YHUHLFKHQ GHV :HUWSDES

JROJHQGH 6WHXHUXQJVPTJOLFKNHLWHQ ]XU (LQIOXVVQDKPH GHU
LGHQWLIL]JLHUW 3URGXNWPDQDJHPHQW (QWVFKHLGXQJ ZHOFKI
'LIJLWDOLVLHUXQJ 3UR]JHVVH .RPPXQLNDWLRQ ,QIRUPDWLRQHQ )
9HUWULHE

'DV :HUWSDSLHUJHVFKalW GHU 2 E BUEHQM IKQITHAOH LLO3A UPFENKHY GIE) BH
9HUPJJHQVYHUZDOWXQJ LQGLYLGXHOOHV 3RUWIROLRPDQDJHPHQ
3ULYDWH %DQNLQJ %HUDWXQJ XQG EHUDWXQJVIUHL

,Q GHU 9HUPTJIJHQVYHUZDOWXQJ ZXUGH GHU GLUHNWH (LQIOXVV
8PIDQJV GHU 6WHXHUXQJVPYIJOLFKNHLWHQ DP KTFKVWHQ HLQJHV'
GHQ JUTYWHQ $QWHLO GHV :HUWSDSLHUJHVFKalWV GHU 2EHUEDC
XQWHUWHLOW VLFK LQ %5HWDLO %HUDWXQJ# XQG %YEHUDWXQJVIU]

'LH $XVZLUNXQJIJVZHVHQWOLFKNHLW GHV :HUWSDSLHUJHVFKolIWYV
DXIJUXQG VFKZLHULJHU OHVVEDUNHLW GLH HLQJHOQHQ SRVLWLY]
DQDO\WLHUW ZXUGHQ 'LH JUYYWHQ 5LVLNHQ VLQG %HUDWXQJV X
GHU :HVHQWOLFKNHLWVDQDO\VH DOV QLH®UHGEHZHUWHW (LQWUL



*5,* '0%$ IU%KHU )6

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ YHUVFKULIV
'LHVHU $EVFKQLWW EHKDQGHOW GLH LQWHUQHQ 5LFKWOLQLHQ X
'LH LQWHUQHQ 5LFKWOLQLHQ VLQG I%U OLWDUEHLWHU LQQHQ G
DXIUXIEDU )%U 6WDNHKROGHU UHOHYDQWH YHUVFKULIWOLFKWH
EHUH = HU (LQELQGXQJ EHL GHU WU
(656 6%Q0 OWHUHVVHO X0OG G\AIDOGS)GQ_WH GHU ,QWHUHVVHQWUD

'HU QDFKIROJHQG EHVFKULHEHQH (6* $QDO\WHSUR]JHVV LVW HLQ ]H
QDFKKDOWLJHQ :HUWSDSLHUJHVFKalW

,QKDOMW (6* $QDO\WHSUR]JHVV LVW HLQ XPIDVVHQGHU /HLWIDGHQ
2EHUEDQN LP 1DFKKDOWLJNHLWVEHUHLFK :HLWHUV ELHWHW

9HUPJJHQVYHUZDOWXQJ EHL GHU GLH 2EHUEDQN DOV +HUVWHO(¢
$QVSU%FKH XQG UHFKWOLFKHU ,QGHUXQJHQ ZLUG GHU (6* $QDO\"
NDP HV ]X YHUVWBUNWHQ ,QGHUXQJHQ GD VLFK X DD[®QH FULHHF K\
9HURUGQXQJ XQGrRURQA@®IERGHUW KDEHQ =XGHP ZXUGH HLQ ¢
HLQ XPIDQJUHLFKHYV 1DFKKDOWLJNHLWVSDNHW DEJHVFKORVVHQ

$XVWDXVFK PLW ([SHUW LQQHQ XQG 6WDNHKROGHUQ 'D]X JHKTU
.RQIHUHQ]HQ XQG :HELQDUHQ ]XP 7KHPD DOV DXFK GLH 7HLOQDKP]|
9HUZDQGWH 6WDQGDUGV XTDGRQRWILID WHYRQ GQX\WQW HU B QOHRBEOX] V
&RPSDFW

$QZHQGXQJVEHHHREKUEDQN OLQGHVWVWDQGDUGV XPIDVVHQ DO
QDFKKDOWLJH XQG NODVVLVFKH 3URGXNWHPSIHKOXQJHQ LP :HU\
LQ GHU NODVVLVFKHQ 9HUPfJHQVYHUZDOWXQJ 'HU JHVDPWH (6*
3URGXNWHPSIHKOXQJHQ LP :HUWSDSLHUEHUHLFK GHU 2EHUEDQI
9HUPYJJHQVYHUZDOWXQJ $QZHQGXQJ 6RZRKO GLH 2EHUEDQN OLQ
$QDO\WHSUR]JHVV EH]JLHKHQ VLFK DXI GLH 3URGXNWJUXSSHQ $NWL
XQG ([FKDQJH 7UDGHG )XQGV

*,OWLIJNHLWV@HUWHAKEK 'HXWVFKODQG

9HUDQWZRUWEM/AKSEMOW 3ULYDWH %DQNLQJ $VVHW ODQDJHPHQW

'LH VWULQJHQWH 8PVHW]XQJ GHV (6* $QDO\WHSUR]JHVVHV XQWHUW
,Q HLQHP HUVWHQ 6FKULWW ZHUGHQ VaPWOLFKH ,QYHVWPHQ
GHQ 2EHUEDQN OLQGHVWVWDQGDUGV XQG $XVVFKOXVVNULYV
$XVVFKOXVV YRQ ,QYHVWPHQWYV LQ .RKOH 7DEDN NRQWUR®
8PVDW]JUHQ]HQ EHL 8QWHUQHKPHQ E]Z $QWHLOVJUHQ]HQ Et
,QYHVWPHQWYV E$HULW)RBGEW DX6WDWXV JHPaVY GH Q1 M X C
'DU%EHU KLQDXV ZHUGHQ DOOH 8QWHUQHKPHQ ﬁbﬂmm

DIFHWFUHHQW (V ZHUGHQ VaPWOLFKH (LQJHOWLWHO DXV.
GHU HEHQ JHQDQQWHQ 3ULQJLSLHQ EHNHQQHQ E]Z QDFKZHL




%H]XJ DXI VWDDWOLFKH (PLWWHQWHQ I1%KUW HLQ 9HUVWRY
6WDQGDUGYV E]Z 8PZHOWVWDQGDUGV |]X HLQHP $XVVFKOXVV
P ]ZHLWHQ 6FKULWW GHV (6* $QDO\WHSUR]JHVVHV HUIROJWH
&ODVV $QVDW]HV XQWHU +LQ]XJLHKXQJ HLQHV H[WHUQHQ
IDFKKDOWLJNHLWVDQDO\VHQ 06&, (6* 5HVHDUFK 'DV 5DW
*RYHUQDQFH $VSHNWH %HLVSLHOH 1%U 74¢P@HOWERQRIH QH
)XYDEGUXFN %LRGLYHUVLWaW /DQGQXW]XQJ %HVFKDIIXQJ
WR[LVFKH (PLVVLRQHQ VRZLH $EIsOOH RGHU 9HUSDENXQJ\
$UEHLWVVWDQGDUGY 3URGXNWVLFKHUKHLW AXDOLWaW
(QWZLFNOXQJ GHV +XPDQNDSLWDOV *RYHUQDQFH $VSHI
9HUJ%WXQJVSUDNWLNHQ XQG 6WHXHUWUDQVSDUHQ] 'LHVH ¢
VRQGHUQ UHODWLY G K ]XU HLJHQHQ %UDQFKH 'LH 2EHUED
VWUHQJHQ $QVDW] 'LH 2EHUEDQN EHU%FNVLFKWLJW EHL (LQ]
VLEK LP %HUHLFK $$$% $$ XQG $ EHILQGHBUEBXN®QYWH\GLPHWQL
%HUHLFK $$$ $3$ $ XQG %% % EHILQGHQ

P GULWWHQ XQG OHW]WHQ G6FKULWW ZHUGHQ UHJXODWF
3URGXNWHLJHQVFKDIWHQ EHU%FNVLFKWLJW 2I1THQOHJXQJV
7D[RQRPLH 9HURUGQXQJ %HL )LOQDQ]JSURGXNWHQ LP 6LQQH
.ULWHULHQ DQKDQG GHU ,QIRUPDWLRQHQ GHV 3URGXNW
J)LQDQJLQVWUXPHQWHQ ZLH EHLVSLHOVZHLVH $NWLHQ XQG $C
HIWHUQHQ 'DWHQDQELHWHUV 06&, (6* 5SHVHDUFK GHU DXI 8Q
(LQKDOWXQJ GHU HUIRUGHUOLFKHQ .ULWHULHQ “%EHUSU%IW

eeEHUEOLFN (6* $QDO\VHSUR]HVYV

(8 SNWL Q SO Q
(8 6XVWDLQDEOH J)LQDOFH $FWLRQ 30DQ
2EHNERC 81 ,QLWLDWLYHQ

)XQGDPHQWDOHU $XVZDKOSUR]JHVV

OLQGHVWVWDQGDUGYV

$XVVFKOXVVNULWHULHQ

(6* 5DWLQJ



(UIRUGHUOLFKH BURGXNWHLJHQVFKDIWHQ QDFK OL)," ,

I1HIDWLYH $XVZLUNX $QWHLO D $QWHLO DQ

,QYHVWLWLRQVHQWYV ,QYHVWLWLR :QYHVWLWLRQHQ QDFK
IDFKKDOWLJNHLWYV 21 lTHQOHJIXQ 7TD[RQRPLH 92
BULQFLSODO $GYHU

*5, )6

,Q GHU 2EHUEDQN ZLUG GDV JHVDPWH :HUWSDSLHUJHVFKaW HLQ!
GDVV VRZRKO GLH JHVDPWHQ :HUWSDSLHUEHVW®oQGH DOV DXFK G
IDFKKDOWLJIJNHLWY XQG 6R]JLDODVSHNWH JHSU%IW ZHUGHQ 3R
LQVJHVDPWGHV JHVBBRWYROXPHQV

$0O0JHPHLQH ,QIRUPDWLRQHQ ]X GHQ QDFKIROJHQGHQ ODYQDKPHQ

'LUNXQJVEHUIHHOPK QDKPHQ JHOWHQ SULQ]JLSLHOO LQ DOOHQ :HUW
8QWHUVFKLHGH LP *HOWXQJV E]Z :LUNXQJVEHUHLFK JHEHQ ZLU
EHVFKULHEHQ

=HLWKRULJRQW XQG $EVFKORXNLWRBTIOYRMOKPHBDG EHVFKULHEHQ

HUJULIIHQH E]Z GLH JHSODQWH ODYQDKPH EHHQGHW ZLUG 'LH >
ZXUGHQ JHVWDUWHW XQG VLQG VRZHLW QLFKW EHL GHQ HLQ]HC
ZLUNVDP =XGHP ZLUG GLH :LUNVDPNHLW GHU ODYQDKPHQ ODXIHQ

( $XVEDX GHU QDFKKDOWLJHQ 3URGXNWSDOHWWH
8 2EHUEDQN 3UHPLXP 6WUDWHJILH DXVJHZRJHQ QDFKKDOWL
8 %DQNHQ )RQGV  %DQNHQ (QHUJLHZHQGH
( 6FKZHUSXQNW $XV XQG :HLW oL UEHLWHU LQQ
3DUDPHWHU 1%U BFKXOXQJHQ xiﬂmu\mjﬂwcg ELWNOXQJ !
8 %HVXFK YRQ ]JDKOUHLFKHQ (6* .RQIHUHQ]HQ XQG :HELQD!
8 LQWHUQH 6FKXOXQJ GHU OLWDUEHLWHU LQQHQ LP %H!

=HUWLIL]LHUXQJHQ
( =XVDPPHQDUEHLW PLW 8QLYHUVLWuaWHQ

8 VLHKH GD]X .DSLWHO (656 6 ! 6 (UJUHLIXQJ !B(Q 0DYQ
XQ Q DXI 9HUEUDXFKHU LeXQHDM IX MG KRIF ® X W/ YA\

Causredwa e

( $XVEDX GHU QDFKKDOWLIRHRKIURGXNWSDOHWWH
8 QDFKKD®WIQNMHQ )RQGYV
8 6XVWDLQDEOH %RQG JUDPHZRUN
8 YHUVWoUNWHU )RNXV DXI $XVELOGXQJ XQG 6FKXOXQJ YR
8 1IDFKKDOWLJIJNHLWVSUaIHUHQ]HQ EHL .XQG LQQHQ YHUEHYV




( %LV ZHUGHQ VRZRKO . XQGHQSRUWDO DOV DXFK %HUL
XQGHQSRVLWLRQHQ HUZHLWHUW 'DPLW ZLUG GLH 7UDQVSD
ecEHUEOLFN ““EHU GLH 1DFKKDOWLJNHLW GHV :HUWSDSLHUGH:¢

IDFKKDOWLJHYVY 3URGXNWSRUWIROLR LP :HUWSDSLHUJHVFK®&al

'LH 2EHUEDQN HUYIIQHW $QOHJHU LQQHQ YHUVFKLHGHQH :HJH LI
HLJHQHQ DOV DXFK LQ IUHPGHQ 3URGXNWHQ ELHWHW GLH 2EHUEL
DXVJHZeKOWHVY $QJHERW DQ

'LH 2EHUEDQN RIIHULHUW QHEHQ GHP QDFKKDOWLJHRQMHQPT.
JRQGVOTWDOFIKIGLQH )RNXVOLVWH 1%U QDFKKDOWLJH )UHPGIRQG"
$QJHERWYV LVW HLQH (UZHLWHUXQJ GHV QDFKKDOWLJHQ 3URGXNW:

IDFKKDOWLJH %* )RQGV
*HPHLQVDP PLW GHU %DQNHQ *HQHUDOL ,QYHVWPHQW *HVHOOVI

ZLH YRU GHQ )RNXV DXI QDFKKDOWLJH ,QYHVWPHQWYV 'LH %* EDX
LP %HUHLFK 1DFKKDOWLJNHLW LQVEHVRQGHUH EHL GHU QDFK
S9HUPYJHQVPDQDJIJHPHQWIRQGY VWHWLJ ZHLWHU DXV

OLW GHADQNHQ 1DFKKDOWVEW MWL BEWURQEY VHLW HLQHQ )RQGV 1Y%
$QODJHPJJOLFKNHLWHQ VXFKHQ 'DV QDFKKDOWLJH SMIRDREW ZLU
%DQNHQ (QHUJLHZHL@GHK 'HUJHLW Y Y%EHU 3XBEDHWXBYHR GHP (6
$QDO\WHSUR]JHVV HQWVSUHFKHQ XQG VRPLW DOV QDFKKDOWLJH ,Q

%HUDWXQJVSUR]JHVYV 14U QDFKKDOWLJH 3URGXNWH LP :HUWS

P =XJH GHU JHVWLHJHQHQ UHJXODWRULVFKHQ $QIRUGHUXQJ LQ ¢
KDW GLH 2EHUEDQN GHQ %HUDWXQJVSUR]JHVV HUIROJUHLFK HUZI
YHUJDQJHQHQ -DKUHQ DQZHQGHUIUHXQGOLFK JHVWDOWHW XQG L
GLH $EIUDJH GHU 1DFKKDOWLJNHLWVSUoIHUHQ]JHQ $QOHJHUSUR
QDFKKDOWLJHQ 3URGXNWH PLW GHQ .XQGHQSU&=IHUHQ]HQ DEJH
JHZoKUOHLVWHQ OTJOLFKH $EZHLFKXQJHQ NTYQQHQ HLQIDFK XQG \

=XVoW]OLFK VWHKHQ GHQ %HUDWHU LQQHQ XPIDVVHQGH ,QIRUPD
9HUI%JXQJ 'HWDLOV ]XP 8PIDQJ GHU QDFKKDOWLJHQ 3URGXNWH |
YHUSIOLFKWHQGH 3URGXNWHLJHQVFKDIWHQ GDUJHVWHOOW ZL}
 QYHVWLWLRQHQ QDFK 7D[RQRPLH 9HURUGQXQJ RGHU 2IIHQOHJXQ
'LH $XVSUBJXQJ ZLUG LQ JHULQJ PLWWHO XQG KRFK XQWHUWHLO
1IDFKKDOWLJNHLWVODEHOV HUI%OOW ZHUGHQ 'LHVH ,QIRUPDWLRC

6WDWXV TXR XQG $XVEOLFN

'DV ,QWHUHVVH DQ QDFKKDOWLJHQ ,QYHVWLWLRQHQ ZoFKVW VWHYV
QDFKKDOWLJHQ 9HUDQODJXQJHQ 7URW] GHV G\QDPLVFKHQ UHJXO
DPELWLRQLHUWH 1DFKKDOWLJNHLWV]JLHOH JHVHW]W *OHLFK]JHLWL
GLHVH =LHOVHW]XQJ YHUSQGHUQ NDQQ ,P =XJH GHU (QWZLFNOXQ
VR DXFK GLH =LHOVHW]XQJHQ “EHUDUEHLWHW JOHLFK]HLWLJ ZXU



'LH 2ZEHUEDQN KDW HLQ VWUDWHJILVFKHY =LHO LP :HUWSDSLHUJH
%DQNHQ )RQGV VROO ELV ]XP -DKU D X1 OUG (XUR JHVWHLJHU!

'HU 2EHUEDQN LVW EHZXVVW GDVV ]XN%QIWLJH UHJXODWRULVF
'HILQLWLRQ QDFKKDOWLJHU $QODJHQ XQG VRPLW JHJHEHQHQIDOC
GHQ JURYHQ UHJXODWRULVFKHQ 9HUSQGHUXQJHQ LP -DKU LV\
PHKU .ODUKHLW KHUUVFKW 8QDEKuoQJLJ YRQ UHJXODWRULVFKHOQ
EHPY%KW LKUHQ (6* $QDO\WHSUR]JHVV ZHLWHU]JXHQWZLFNHOQ XQG |

'DV QDFKKDOWLJH "HSRWYROXPHQ LG \VOMHLZEUWEDHUWGNRQOQWEH OLH
EH OLR (XUR $P ODJ GDV 9ROXPH@LREH(C OLR(XUR OW
B8PZHOW]HLFKHQ

$XFK GDV 9ROXPHQ LP %LQGLYLGXHOOHQ 3RUWIROLRPDQDJHPHQ\
HUQHXW JHVWHLJHUW ZHUGHQ 'HUOHHL VEHRL (GR 'HPHPEHU
EHWUXJ GDV 9ROXPHQ LPOWR3IQXQUMRFKKDOWLJ#

'"HU =XZDFKV LVW ]X JURYHQ 7HLOHQ DXI GLH SRVLWLYH ODUNWHC
SURGXNWHQ [XU%FEN]XI“KUHQ 'LHV JLOW VRZRKO 1%U GLH %DQ
SRUWIROLRPDQDJHPHQW

'"HSRWYROXPHQ LQ )RUP GHV B3URGXNWY LQGLYLGXHOOHYV 3RUWIRO

L30 QDFKKDOWLJ
LQ OLR K



'HSRWYROXPHQ KI3RUPLMRPERQEVPaY (6* $QDO\WHSURJHWY SHU
QDFKKDOWLJ JLOW

I1DFKKDOWLJH %* 3XEOLNXPVIRQGYV
LQ OLR K

( 'LH 2ZEHUEDQN VWHLJHUW GDV 9ROXPHQ DQ QDFKKDOWLJHQ ¢

OUG (XUR OLR (XUR OLR (XUR
8 'DV $QODJHYROXPHQ LQ QDFKKDOWLJH EI  OLRNXPVI
(XUR
8 $0V %DVLVMDKU ZLUG KHUDQJH]JRJHQ GD DXIJUXQC

$QDO\WWHSUR]JHVVHYVY HLQH 1HXGHILQLWLRQ GHV =LHOV VW
9ROXPHQ DQ QDFKKDOWLJIJHQ %* 3SXEOLNXPVIRQGYV OLR



$QZHQGXQJVHUNOEHXZEHUEDQN $* KDW 1%U GHQ =HIQWUDXP EL\
®EHUHLQVWLPPXQJ PLW GHQ *5, 6WDQGDUGV EH

9HUZHQGHWHU *5%5, *UXQGODJHQ

$QZHQGEDUHU *5,*5, * )LQDQFLDO 6HUYLFHV 6HFWRU 6XSSOHPHQ
%UDQFKHQVWDQGDUG

*5 $QJDEH BHLWH.RPPHQWDUH XQG 9HUZH
*5  $O0O0JHPHLQH $QJDEHQ

2UJDQLVDWLRQVSURILQE

(QWLWaWHQ_ GLH LQ GH DD OWRDIHUQDEVEKOX
NHLWVEHULFKWHUVWDWMWX@Q W 2 (UM s XWHUXQJ
QLVDWLRQ EHUYFNVLFKWL6WLDIMWHI G HQ
LH 2UJDQLVDWLRQ HU LKIWVIHLWUDXP o6 LEKWY
%HULFKWHUVWDWWX®@XLIJNHLW XQG .RQWDHNIWVWHOOH
SUDNWLNHQ SLEKWLIVWHOOXQJ RGH
IHXGDUVWHOOXQJ YRQ SHIRUPDWLRQHQ
ODQJHOV HLQJHI%IWHP
EHULFKW NDQO GLH OHW]V
(IWHUQH 3U%IXQJ L X "GLHVHU $OJDEHSIOLF
QOLFKW DQJHJHEHQ ZHUGH
JVNHWWH
QJHQ
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.RQJHUQODJHEHULFKW
$QJDEHQ JHPuaY h D 8+*%

*UXQGNDSLWDO $NWLHQVWY“FNHOXQJ XQG JHQHKPLJWHY .DSLWDO

=XP '"HIHPEHBHWUXJ GDV *UXQGNDSLWDO GHUXPRHUBEDIXIMK WSH L (
DXl GHQ ,QKDEHU ODXWHQGH 6WDPP 6WY“FNDNWLHQ XQWHU

$NWLHQUYFNNDXI

'HU 9RUVWDQG GHU 2EHUEDQN $* ZXUGH YRQ GHU +DXSWYHUVDF
$XVPDY YRQ MHZHLOV GHV *UXQGNDSLWDOV [XP =ZHFN GHV :}
OLWDUEHLWHU LQQHQ GHV 2EHUEDQN .RQJHUQV VRZLH ELV ]XP $X\
]X HUZHUEHQ $XFK GLH HQWVSUHFKHQGHQ %HZLOOLJXQJHQ GHU $

6\QGLNDWVYHUHLQEDUXQJ XQG $NWLHQ PLW EHVRQGHUHQ .RQWUR
=ZLVFKHQ GHU %DQN I%U 7LURO XQG 9RUDUOEHUJ $NWLHQJHVH
6\QGLNDWVYHUHLQEDUXQJ XP GLH (LJHQVWoQGLJNHLW GHU 2E
JHPHLQVDPH $XV%EXQJ GHU 6WLPPUHFKWH XQG JHJHQVHLWLJH
%HWHLOLJXQJVYHUZDOWXQJ *HVHOOVFKDIW P E + %9* XQG GHLU
1RYHPEHU HLQ S8QWHURUGQXQJVV\QGLNDWVYHUWUDJ DEJHVFKC

$NWLRQoUVVWUXNWXU XQG OLWDUEHLWHUEHWHLOLJXQJ

*UfYWHU (LQJHODNWLRQ®oU GHUDRE BUEDEENPXBHHWHLOLIXQJIVIHVHO

LQGLUHNW GHU 8QL&UHGLW %DQN $XVWULD ]X]BPHFHNQRQ N SL WD

8QL&UHGLW %DQN $XVWULD'L$H @DQHN W: K LHOWO XQG 9RUDUOEHU.
LQNO %79 %HWHLOLJXQJVYHUZDOWXQJVJIHVHQQWPKDVIMY H

B8QWHURUGQXQJVV\QGLNDW PLW %9* 'LGILM 9% LMROIOJGELHLIW $1*U KLLHDHAD

(LQ JURYHU 7HLO GHU 6WLPPUHFKWH GHU OLWDUEHLWHU LQQH
OLWDUEHLWHUELOGXQJV XQG (UKROXQJVIfUGHUXQJ UHJLVWULH
VI\QGL]LHUW :HLWHUV “EW GLH %2% OLWDUEHLWHUEHWHLOLJXQJ'
YRQ OLWDUEHLWHUDNWLRQ=eU, QQHQ GLH 6WLPPUHFKWH LP 9ROOP!
‘LH 2EHUEDQN OLWDUEHLWHUEHWHLOLIJXQJVSULYDWVWLIWXQJ Yt
YYEHUWUDJHQH PLW GHQ WUHXKeQGLJ YHUZDKUWHQ XQG YHUZD(
+DXSWYHUVDPPOXQJ HLQKHLWOLFK DXV

2UJDQEHVWHOOXQJ XQG .RQWUROOZHFKVHO
1HEHQ GHQ SHU *HVHW] GHILQLHUWHQ %HVWLPPXQJHQ EHVWHKH!
(UQHQQXQJ XQG $EEHUXIXQJ YRQ 9RUVWDQG XQG $XIVLFKWVUD\
*HVHOOVFKDIW .HLQH (LJHQW¥%PHULQ RGHU NHLQ (LJHQW¥PHU I
LQGLUHNW EHKHUUVFKHQ (V VLQG NHLQH 9HUHLQEDUXQJHQ EF
.RQWUROOZHFKVHO VFKODJHQG ZHUGHQ Z%UGHQ =XGHP JLEW H\
*HVHOOVFKDIW XQG LKUHQ 9RUVWDQGV XQG $XIVLFKWVUDWVPLW
TIIHQWOLFKHQ ®®EHUQDKPHDQJHERWYV



.RQJHUQODJHEHULFKW
$QJDEHQ JHPuaY h D 8+*%

/LQ] DPoU]

'HU 9RUVWDQG

*HQHUDOGLUHNWRU 'LUHNWRU

‘U )UDQ] *DVVHOVEHUJHODOWEQ 6HLWHU 0%$
9HUDQWZRUWXQJVEHUHLBKHDQWZRUWXQJVEHUHLFK
SHFKQXQJV XQG 3HUVRQDWPHNHNXQGHQJIHVFKalw

'LUHNWRU 'LUHNWRULQ

0DJ )ORULDQ +DJHQDXHWDA%$VDEHOOD /HKQHU 0%$
SHUDQWZRUWXQJVEHUHLBKHUDQWZRUWXQJVEHUHLFK
*HVDPWULVLNRPDQDIJHPHAQUMDQLVDWLRQVHQWZLFNOXQJ



	Konzernlagebericht
	Konzern | Gesamtwirtschaftliche Rahmenbedingungen


