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9HUWUDJVEHGLQJXQJHQ�I�U�GHQ�*�WHUNUDIWYHUNHKUV�XQG�/RJLVWLNXQWHUQHKPHU
���9%*/���

����*HOWXQJVEHUHLFK

����'LHVH�%HGLQJXQJHQ�JHOWHQ�I�U�)UDFKWYHUWUlJH�JHPl���������ELV�����XQG��������ELV�����G�+*%��PXOWLPRGDOHU
9HUNHKU��LP�JHZHUEOLFKHQ�6WUD�HQJ�WHUYHUNHKU�PLW�.UDIWIDKU]HXJHQ�VRZLH�I�U�GHQ�6HOEVWHLQWULWW�GHV�6SHGLWHXUV�JHPl���
����+*%�

)�U�DQGHUH�6SHGLWLRQVYHUWUlJH�XQG�I�U�/DJHUYHUWUlJH�VRZLH�I�U�9HUWUlJH��EHU�VSHGLWLRQV�EOLFKH�ORJLVWLVFKH
'LHQVWOHLVWXQJHQ��GLH�PLW�GHU�%HI|UGHUXQJ�RGHU�/DJHUXQJ�YRQ�*�WHUQ�LP�=XVDPPHQKDQJ�VWHKHQ��JHOWHQ�GLH�$OOJHPHLQHQ
'HXWVFKHQ�6SHGLWHXUEHGLQJXQJHQ��$'63��LQ�LKUHU�MHZHLOV�J�OWLJHQ�)DVVXQJ�QRFK�0D�JDEH�GHU�XQWHU������DXIJHI�KUWHQ
DEZHLFKHQGHQ�5HJHOXQJHQ�]XU�%HVRUJXQJ�YRQ�9HUVLFKHUXQJHQ�

'LHVH�*HVFKlIWVEHGLQJXQJHQ�JHOWHQ�DXFK�I�U�ORJLVWLVFKH�'LHQVWOHLVWXQJHQ��GLH�PLW�GHU�%HI|UGHUXQJ�RGHU�/DJHUXQJ�YRQ
*�WHUQ�LQ�=XVDPPHQKDQJ�VWHKHQ��DEHU�QLFKW�VSHGLWLRQV�EOLFK�VLQG��]���%��$XIE�JHOQ�YRQ�.RQIHNWLRQ��0RQWDJH�YRQ
7HLOHQ��9HUlQGHUXQJHQ�GHV�*XWHV����$XI�GLH�+DIWXQJVEHJUHQ]XQJHQ�JHPl�������ZLUG�EHVRQGHUV�KLQJHZLHVHQ�

'LHVH�%HGLQJXQJHQ�JHOWHQ�QLFKW�I�U�*HVFKlIWH��GLH�DXVVFKOLH�OLFK
��9HUSDFNXQJVDUEHLWHQ
��GLH�%HI|UGHUXQJ�YRQ�8P]XJVJXW�RGHU�GHVVHQ�/DJHUXQJ
EHWUHIIHQ�

����'LH�%HGLQJXQJHQ�ILQGHQ�$QZHQGXQJ�DXI�%HI|UGHUXQJHQ�LP�%LQQHQYHUNHKU�XQG�LP�JUHQ]�EHUVFKUHLWHQGHQ�9HUNHKU�
VRZHLW�]ZLQJHQGH�5HJHOQ�GHU�&05�QLFKW�HQWJHJHQVWHOOHQ��VRZLH�LP�.DERWDJHYHUNHKU�LQ�DQGHUHQ�0LWJOLHGVVWDDWHQ�GHU
(XURSlLVFKHQ�8QLRQ�VRZLH�GHV�(:5��VRIHUQ�QLFKW�]ZLQJHQGH�5HJHOQ�GHV�$XIQDKPHPLWJOLHGVVWDDWHV�GLHVHQ
%HGLQJXQJHQ�HQWJHJHQVWHOOHQ�

����'LH�%HGLQJXQJHQ�JHOWHQ�DXFK�I�U�GHQ�/RKQIXKUYHUWUDJ�QRFK�0D�JDEH�GHV������

����'LH�%HVRQGHUKHLWHQ�GHV�(QWVRUJXQJVYHUNHKUV�VLQG�LQ������JHUHJHOW�

����'LH�%HGLQJXQJHQ�ILQGHQ�QXU�LP�9HUNHKU�]ZLVFKHQ�.DXIOHXWHQ�$QZHQGXQJ�

����6LH�JHOWHQ�DXFK�I�U�JHZHUEOLFKH�%HI|UGHUXQJHQ�PLW�)DKU]HXJHQ��GLH�QLFKW�GHP�5HJHOXQJVEHUHLFK�GHV�*�.*
XQWHUOLHJHQ�

����,QIRUPDWLRQVSIOLFKWHQ�GHV�$XIWUDJJHEHUV�XQG�)DKU]HXJJHVWHOOXQJ

'HU�$EVHQGHU�XQWHUULFKWHW�GHQ�)UDFKWI�KUHU�UHFKW]HLWLJ�YRU�'XUFKI�KUXQJ�GHU�%HI|UGHUXQJ��EHU�DOOH�ZHVHQWOLFKHQ��GLH
'XUFKI�KUXQJ�GHV�9HUWUDJHV�EHHLQIOXVVHQGHQ�)DNWRUHQ���+LHU]X�]lKOHQ�QHEHQ�$UW�XQG�%HVFKDIIHQKHLW��*HZLFKW��0HQJH
VRZLH�GLH�HLQ]XKDOWHQGHQ�7HUPLQH�DXFK�WHFKQLVFKH�$QIRUGHUXQJHQ�DQ�GDV�)DKU]HXJ�XQG�HYHQWXHOO�HUIRUGHUOLFKHV
=XEHK|U��$QJDEHQ�]XP�:HUW�GHV�*XWHV�PDFKW�GHU�$EVHQGHU�GDQQ��ZHQQ�GLHV�I�U�GDV�]X�VWHOOHQGH�)DKU]HXJ��=XEHK|U
YRQ�%HGHXWXQJ�LVW���'LH�9HUSIOLFKWXQJ�GHV�$EVHQGHUV�QRFK���������XQG����EOHLEW�KLHUYRQ�XQEHU�KUW�

'HU�)UDFKWI�KUHU�YHUSIOLFKWHW�VLFK��HQWVSUHFKHQG�JHHLJQHWH�)DKU]HXJH�]X�VWHOOHQ�

����hEHUJDEH�GHV�*XWHV

����'HU�$EVHQGHU�KDW�GHP�)UDFKWI�KUHU�GDV�%HI|UGHUXQJVJXW�LQ�EHI|UGHUXQJVIlKLJHP�=XVWDQG�JHPl��������+*%�]X
�EHUJHEHQ���'LH�HUIRUGHUOLFKHQ�XQG�RUGQXQJVJHPl��DXVJHI�OOWHQ�%HJOHLWSDSLHUH��������������+*%��VLQG�HEHQIDOOV�]X
�EHUJHEHQ�

����)�KUW�GHU�)UDFKWI�KUHU�GLH�%HI|UGHUXQJ�WURW]�1LFKWYRUOLHJHQV�GHU�9RUDXVVHW]XQJHQ�GHV�$EV����GXUFK��QDFKGHP�HU
GHQ�$EVHQGHU�DXI�GLH�0lQJHO�KLQJHZLHVHQ�KDW��VR�LVW�GHU�$EVHQGHU�]XP�(UVDW]�DOOHU�6FKlGHQ�YHUSIOLFKWHW��GLH�GHP



�

)UDFKWI�KUHU�GXUFK�GLHVH�0lQJHO�HQWVWDQGHQ�VLQG���,Q�HLQHP�VROFKHQ�)DOO�WUlJW�GHU�)UDFKWI�KUHU�HLQHQ�HQWVSUHFKHQGHQ
9RUEHKDOW�LQ�GHQ�)UDFKWEULHI�RGHU�GDV�DQGHUH�%HJOHLWSDSLHU�HLQ�

(LQH�hEHUSU�IXQJ�GHV�lX�HUOLFKHQ�=XVWDQGHV�GHU�)UDFKWVW�FNH�VRZLH�GHUHQ�=HLFKHQ�XQG�1XPPHUQ�HUIROJW�GXUFK�GHQ
)UDFKWI�KUHU��VRIHUQ�LKP�GLHV�P|JOLFK�XQG�]XPXWEDU�LVW�

����'HU�)UDFKWI�KUHU�LVW�]XU�hEHUSU�IXQJ�YRQ�6W�FN]DKO��0HQJH�RGHU�*HZLFKW�GHV�%HI|UGHUXQJVJXWHV�QXU�YHUSIOLFKWHW�
ZHQQ�GLHV�]XPXWEDU��P|JOLFK�XQG�YHUHLQEDUW�LVW���'HU�$EVHQGHU�KDW��DX�HU�EHL�JHULQJI�JLJHP�8PIDQJ�GHU�hEHUSU�IXQJ�
I�U�GLH�HQWVWDQGHQHQ�$XIZHQGXQJHQ�(UVDW]�]X�OHLVWHQ�

����:LUG�YRP�)UDFKWI�KUHU�HLQH�VFKULIWOLFKH�%HVWlWLJXQJ�GLHVHU�$QJDEHQ�JHPl��$EV����YHUODQJW��NDQQ�GLHVHU�HLQH
hEHUSU�IXQJ�DEHU�QLFKW�YRUQHKPHQ��HUIROJW�GLH�%HVWlWLJXQJ�GXUFK�GHQ�)UDFKWI�KUHU�XQWHU�9RUEHKDOW�

����1LPPW�GHU�)UDFKWI�KUHU�HLQ�*XW�]XU�%HI|UGHUXQJ�DQ��GDV�lX�HUOLFK�HUNHQQEDUH�%HVFKlGLJXQJHQ�DXIZHLVW��VR�NDQQ�HU
YHUODQJHQ��GD��GHU�$EVHQGHU�GHQ�=XVWDQG�GHV�*XWHV�LP�)UDFKWEULHI�RGHU�LQ�HLQHP�DQGHUHQ�%HJOHLWSDSLHU�EHVRQGHUV
EHVFKHLQLJW�

����)UDFKWEULHI�%HJOHLWSDSLHU

����'HU�)UDFKWYHUWUDJ�ZLUG�LQ�HLQHP�)UDFKWEULHI�IHVWJHKDOWHQ��GHU�EHLGVHLWLJ�XQWHU]HLFKQHW�LVW���'HU�)UDFKWEULHI�VROO�GLH
$QJDEHQ�GHV�������+*%�HQWKDOWHQ�XQG�NDQQ�GDU�EHU�KLQDXV�ZHLWHUH�5HJHOXQJHQ�HQWKDOWHQ���,VW�DXV�*U�QGHQ�GHU
7UDQVSRUWDEZLFNOXQJ�GLH�$XVVWHOOXQJ�HLQHV�)UDFKWEULHIHV�QLFKW�DQJH]HLJW��VR�NDQQ�HLQ�DQGHUHV�%HJOHLWSDSLHU��ZLH�]��%�
/LHIHUVFKHLQ��5ROONDUWH�HWF���YHUZHQGHW�ZHUGHQ�

����)�OOW�GHU�)UDFKWI�KUHU�DXI�9HUODQJHQ�GHV�$EVHQGHUV�GHQ�)UDFKWEULHI�DXV��VR�KDIWHW�GHU�$EVHQGHU�I�U�DOOH�6FKlGHQ�
GLH�DXV�GHQ�XQULFKWLJHQ�RGHU�XQYROOVWlQGLJHQ�$QJDEHQ�GHV�$EVHQGHUV�HQWVWHKHQ�

����$OV�)UDFKWEULHI�QRFK�$EV����JLOW�DXFK�HLQ�HOHNWURQLVFKHU�)UDFKWEULHI��VRIHUQ�GLH�8QWHU]HLFKQXQJ�QRFK�HLQHP
DQHUNDQQWHQ�9HUIDKUHQ�HUIROJW�

����9HUODGHQ�XQG�(QWODGHQ

����'HU�$EVHQGHU�KDW�EHI|UGHUXQJVVLFKHU�QDFK�GHQ�HLQVFKOlJLJHQ�5HFKWVYRUVFKULIWHQ�XQG�GHP�6WDQG�GHU�7HFKQLN�]X
EHODGHQ��GHU�(PSIlQJHU�HQWVSUHFKHQG�]X�HQWODGHQ��QDFKGHP�HU�GLH�$XVOLHIHUXQJ�DQ�VLFK�YHUODQJW�KDW���+DQGOXQJHQ�RGHU
8QWHUODVVXQJHQ�GHU�3HUVRQHQ��GLH�I�U�GHQ�$EVHQGHU�RGHU�(PSIlQJHU�WlWLJ�ZHUGHQ��ZHUGHQ�GLHVHQ�]XJHUHFKQHW���'HU
)UDFKWI�KUHU�LVW�JUXQGVlW]OLFK�YHUSIOLFKWHW��GLH�%HWULHEVVLFKHUKHLW�GHU�9HUODGXQJ�VLFKHU]XVWHOOHQ���(LQH
EHI|UGHUXQJVVLFKHUH�9HUODGXQJ�GXUFK�GHQ�)UDFKWI�KUHU�HUIROJW�QXU�JHJHQ�DQJHPHVVHQH�9HUJ�WXQJ���'LH�(QWODGXQJ
GXUFK�GHQ�)UDFKWI�KUHU�LVW�HEHQIDOOV�YHUJ�WXQJVSIOLFKWLJ�

����)�U�GDV�%HODGHQ�XQG�GDV�(QWODGHQ�VWHKW�HLQH�GHP�MHZHLOLJHQ�9RUJDQJ�DQJHPHVVHQH�=HLW��/DGH]HLW��(QWODGH]HLW��]XU
9HUI�JXQJ���)�U�.RPSOHWWODGXQJHQ��QLFKW�MHGRFK�EHL�VFK�WWEDUHQ�0DVVHQJ�WHUQ��HLQHV�$XIWUDJJHEHUV�PLW
)DKU]HXJHQ�)DKU]HXJHLQKHLWHQ�PLW����W�]XOlVVLJHP�*HVDPWJHZLFKW�EHWUlJW�GLH�%H��XQG�(QWODGHIULVW��K|FKVWHQV��
%HODGHVWHOOH��K|FKVWHQV���(QWODGHVWHOOH��YRUEHKDOWOLFK�DQGHUZHLWLJHU�YHUWUDJOLFKHU�$EVSUDFKHQ�SDXVFKDO�MHZHLOV�PD[LPDO
��6WXQGHQ�I�U�GLH�%HODGXQJ�XQG�PD[LPDO���6WXQGHQ�I�U�GLH�(QWODGXQJ���%HL�)DKU]HXJHQ�)DKU]HXJHLQKHLWHQ�PLW
QLHGULJHUHP�*HVDPWJHZLFKW�UHGX]LHUHQ�VLFK�GLHVH�=HLWHQ���)�U�GLHVH�=HLW�NDQQ�NHLQH�EHVRQGHUH�9HUJ�WXQJ�YHUODQJW
ZHUGHQ�

����'LH�%HODGHIULVW�EHJLQQW�PLW�GHP�=HLWSXQNW�GHU�YHUHLQEDUWHQ�%HUHLWVWHOOXQJ�GHV�)DKU]HXJV���(UIROJW�GLH�%HUHLWVWHOOXQJ
GHV�)DKU]HXJV�VSlWHU�DOV�]XP�YHUHLQEDUWHQ�=HLWSXQNW�XQG�LVW�GHU�$XIWUDJJHEHU�PLW�GHU�YHUVSlWHWHQ�%HUHLWVWHOOXQJ
HLQYHUVWDQGHQ��VR�EHJLQQW�GLH�%HODGHIULVW�RE�GHP�=HLWSXQNW�GHU�%HUHLWVWHOOXQJ�

����'LH�(QWODGHIULVW�EHJLQQW�LQ�GHP�0RPHQW��LQ�GHP�GHU�(PSIlQJHU�GLH�9HUI�JXQJVJHZDOW��EHU�GDV�*XW�HUKlOW���,P
=ZHLIHO�LVW�GLHV�GHU�=HLWSXQNW��]X�GHP�HLQH�3HUVRQ��GLH�]XU�9HUI�JXQJ��EHU�GDV�*XW�EHIXJW�LVW��GLH�I�U�VLH�EHVWLPPWH
$XVIHUWLJXQJ�GHV�)UDFKWEULHIV�RGHU�HLQHV�DQGHUHQ�%HJOHLWSDSLHUV�HUKlOW�
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����:DUWHW�GHU�)UDFKWI�KUHU�DXIJUXQG�YHUWUDJOLFKHU�9HUHLQEDUXQJ�RGHU�DXV�*U�QGHQ��GLH�QLFKW�VHLQHP�5LVLNREHUHLFK
]X]XUHFKQHQ�VLQG���EHU�GLH�%HODGH��RGHU�(QWODGH]HLW�KLQDXV��VR�KDW�HU�$QVSUXFK�DXI�HLQH�DQJHPHVVHQH�9HUJ�WXQJ
�6WDQGJHOG��

����5HFKWH�GHV�)UDFKWI�KUHUV�EHL�1LFKWHLQKDOWXQJ

�����,VW�PLW�GHU�%HODGXQJ�QLFKW�EHJRQQHQ�ZRUGHQ��REZRKO�GLH�%HODGHIULVW�EHUHLWV�DEJHODXIHQ�LVW��VR�VWHOOW�GHU
)UDFKWI�KUHU�JHPl��������+*%�HLQH�1DFKIULVW�PLW�HLQHU�(UNOlUXQJ��GLH�IROJHQGHQ�:RUWODXW�KDW�

%HWULIIW�)UDFKWYHUWUDJ�YRP������������������'DWXP�
)UDFKWEULHI�1U���������������������%HJOHLWSDSLHU��/LHIHUVFKHLQ�HWF���1U�����������������������
'DV�)DKU]HXJ�PLW�GHP�DPWOLFKHQ�.HQQ]HLFKHQ������������������VWDQG�DP���������������'DWXP�
YHUHLQEDUXQJVJHPl��XP�����������8KU�DQ�GHU�YHUHLQEDUWHQ�/DGHVWHOOH�

'LH�YHUWUDJOLFK�YHUHLQEDUWH�/DGHIULVW�LVW�XP�������������8KU�DEJHODXIHQ��RKQH�GD��$UEHLWHQ�]XU�%HODGXQJ�GHV
)DKU]HXJV�YRUJHQRPPHQ�ZXUGHQ�

*HPl��������$EV����+*%�VHW]H�LFK�KLHUPLW�HLQH�1DFKIULVW�ELV��������8KU���,FK�EHDEVLFKWLJH�QLFKW��OlQJHU�DOV��EHU�GHQ
DQJHJHEHQHQ�=HLWSXQNW�KLQDXV�]X�ZDUWHQ���6ROOWH�ELV�GDKLQ�GLH�%HODGXQJ�QLFKW�DEJHVFKORVVHQ�VHLQ��PDFKH�LFK�PHLQ
JHVHW]OLFKHV�5HFKW�]XU�.�QGLJXQJ�GHV�%HI|UGHUXQJVYHUWUDJHV�PLW�GHQ�)ROJHQ�GHU��������$EV���������$EV����+*%
JHOWHQG�

����,VW�QDFK�$EODXI�GHU�1DFKIULVW�GLH�+lOIWH�RGHU�PHKU�GHV�/DGHJHZLFKWV�YHUODGHQ��VR�ZLUG�QRFK�$EODXI�GHU�1DFKIULVW
GLH�7HLOEHI|UGHUXQJ�JHPl��������+*%�GXUFKJHI�KUW�

����)DOOV�GHU�)UDFKWI�KUHU�GDV�)DKU]HXJ�QLFKW�RGHU�QLFKW�UHFKW]HLWLJ�]X�GHP�YHUHLQEDUWHQ�=HLWSXQNW�EHUHLWVWHOOHQ�NDQQ��VR
VHW]W�HU�GDU�EHU�GHQ�$EVHQGHU�XQYHU]�JOLFK�LQ�.HQQWQLV���'HU�$EVHQGHU�WHLOW�GHP�)UDFKWI�KUHU�GDUDXIKLQ�XQYHU]�JOLFK
PLW��RE�HU�PLW�HLQHU�VSlWHUHQ�*HVWHOOXQJ�HLQYHUVWDQGHQ�LVW�RGHU�RE�HU�GHQ�)UDFKWYHUWUDJ�N�QGLJHQ�ZLOO�

����,VW�PLW�GHU�(QWODGXQJ�QLFKW�EHJRQQHQ�ZRUGHQ��REZRKO�GLH�(QWODGHIULVW�EHUHLWV�DEJHODXIHQ�LVW��VR�NDQQ�GHU
)UDFKWI�KUHU�GLHV�DOV�9HUZHLJHUXQJ�GHU�$QQDKPH�GHV�*XWHV�EHWUDFKWHQ���,Q�GLHVHP�)DOO�KDW�HU�GLH�:HLVXQJ�GHV
$EVHQGHUV�HLQ]XKROHQ�XQG�]X�EHIROJHQ��������$EVDW]���XQG���+*%�ILQGHQ�HQWVSUHFKHQGH�$QZHQGXQJ�

����*HIlKUOLFKHV�*XW

'HU�$EVHQGHU�KDW�EHL�9HUWUDJVVFKOX��VFKULIWOLFK�RGHU�LQ�VRQVW�OHVEDUHU�)RUP�DOOH�$QJDEHQ��EHU�GLH�*HIlKUOLFKNHLW�GHV
*XWHV�XQG��VRZHLW�HUIRUGHUOLFK��]X�HUJUHLIHQGH�9RUVLFKWVPD�QDKPHQ�]X��EHUPLWWHOQ���+DQGHOW�HV�VLFK�XP�*HIDKUJXW�LP
6LQQH�GHV�$'5�**96��VR�VLQG�GLH�.ODVVH�XQG�GLH�1XPPHUQ�GHV�*HIDKUJXWHV�QRFK�GHP�$'5�**96�LQ�GHU�MHZHLOV
J�OWLJHQ�)DVVXQJ�XQG�GLH�GDI�U�HUIRUGHUOLFKH�6FKXW]DXVU�VWXQJ�DQ]XJHEHQ��HLQH�0LWWHLOXQJVP|JOLFKNHLW�EHL�$EUXI
EHVWHKW�I�U�GHQ�$EVHQGHU�QXU��ZHQQ�LKP�HLQH�YRUKHULJH�0LWWHLOXQJ�QLFKW�P|JOLFK�LVW�

����4XLWWXQJ

1RFK�$QNXQIW�GHV�*XWHV�DQ�GHU�$EOLHIHUXQJVVWHOOH�LVW�GHU�(PSIlQJHU�EHUHFKWLJW��YRP�)UDFKWI�KUHU�GLH�$EOLHIHUXQJ�GHV
*XWHV�JHJHQ�GLH�(UWHLOXQJ�HLQHV�VFKULIWOLFKHQ�(PSIDQJVEHNHQQWQLVVHV��4XLWWXQJ��VRZLH�JHJHQ�GLH�(UI�OOXQJ�GHU
VRQVWLJHQ�9HUSIOLFKWXQJHQ�DXV�GHP�)UDFKWYHUWUDJ�]X�YHUODQJHQ���'LH�4XLWWXQJ�LVW�PLW�GHU�8QWHUVFKULIW�GHV�(PSIlQJHUV
VRZLH�GHP�6WHPSHO�]X�YHUVHKHQ��HUVDW]ZHLVH�LVW�QHEHQ�GHU�8QWHUVFKULIW�GLH�)LUPD�XQG�GHU�9RU��XQG�1DFKQDPH�GHV
(PSIlQJHUV�LQ�'UXFNVFKULIW�DQ]XJHEHQ�

����9HU]XJ��$XIUHFKQXQJ

����=DKOXQJVYHU]XJ�WULWW�HLQ��RKQH�GD��HV�HLQHU�0DKQXQJ�RGHU�VRQVWLJHQ�9RUDXVVHW]XQJ�EHGDUI��VSlWHVWHQV����7DJH
QRFK�=XJDQJ�GHU�5HFKQXQJ��VRIHUQ�GHU�9HU]XJ�QLFKW�QDFK�*HVHW]�YRUKHU�HLQJHWUHWHQ�LVW���,P�*XWVFKULIWHQYHUIDKUHQ�WULWW
=DKOXQJVYHU]XJ�HUVW�QRFK�(UKDOW�HLQHU�0DKQXQJ�HLQ���'HU�)UDFKWI�KUHU�GDUI�LP�)DOOH�GHV�9HU]XJHV�PLQGHVWHQV�=LQVHQ�LQ
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+|KH�YRQ������EHU�GHP�]XP�=HLWSXQNW�GHV�(LQWULWWV�GHV�9HU]XJHV�JHOWHQGHQ�'LVNRQWVDW]�GHU�'HXWVFKHQ�%XQGHVEDQN
YHUODQJHQ���)lOOW�GLHVHU�/HLW]LQV�IRUW��WULWW�DQ�6WHOOH�GHV�'LVNRQWVDW]HV�GHU�'HXWVFKHQ�%XQGHVEDQN�GHU�HQWVSUHFKHQGH
(UVDW]OHLW]LQV�

����$QVSU�FKH�DXI�6WDQGJHOG��DXI�ZHLWHUH�9HUJ�WXQJHQ�XQG�DXI�(UVDW]�VRQVWLJHU�$XIZHQGXQJHQ��GLH�EHL�GHU
'XUFKI�KUXQJ�GHV�)UDFKWYHUWUDJHV�HQWVWDQGHQ�VLQG��ZHUGHQ�YRP�)UDFKWI�KUHU�VFKULIWOLFK�JHOWHQG�JHPDFKW���)�U�GHQ
9HU]XJ�GLHVHU�$QVSU�FKH�JLOW�$EVDW]���HQWVSUHFKHQG�

����0LW�$QVSU�FKHQ�DXV�GHP�%HI|UGHUXQJVYHUWUDJ�XQG�GDPLW�]XVDPPHQKlQJHQGHQ�)RUGHUXQJHQ�DXV�XQHUODXEWHU
+DQGOXQJ�XQG�DXV�XQJHUHFKWIHUWLJWHU�%HUHLFKHUXQJ�GDUI�QXU�PLW�IlOOLJHQ��GHP�*UXQGH�XQG�GHU�+|KH�QDFK�XQEHVWULWWHQHQ
RGHU�UHFKWVNUlIWLJ�IHVWJHVWHOOWHQ�)RUGHUXQJHQ�DXIJHUHFKQHW�ZHUGHQ�

�����+DIWXQJ�XQG�9HUVLFKHUXQJ

,��+DIWXQJ�DXV�)UDFKWYHUWUlJHQ

����'HU�)UDFKWI�KUHU�XQG�GHU�6SHGLWHXU��GHU�GLH�%HI|UGHUXQJ�GHV�*XWHV�LP�6HOEVWHLQWULWW�DXVI�KUW��KDIWHW�I�U�GHQ
6FKDGHQ��GHU�GXUFK�9HUOXVW�RGHU�%HVFKlGLJXQJ�GHV�*XWHV�LQ�GHU�=HLW�YRQ�GHU�hEHUQDKPH�]XU�%HI|UGHUXQJ�ELV�]XU
$EOLHIHUXQJ�HQWVWHKW���'LH�(QWVFKlGLJXQJ�LVW�DXI�HLQHQ�%HWUDJ�YRQ������6RQGHU]LHKXQJVUHFKWHQ�I�U�MHGHV�.LORJUDPP�GHV
5RKJHZLFKWV�EHJUHQ]W���'LHV�JLOW�EHL�9RUOLHJHQ�HLQHV�GXUFKJlQJLJHQ�)UDFKWYHUWUDJHV�DXFK�I�U�GHQ�6FKDGHQ��GHU
ZlKUHQG�HLQHU�WUDQVSRUWEHGLQJWHQ�=ZLVFKHQODJHUXQJ�HQWVWHKW�

����:LUG�GHU�)UDFKWI�KUHU�YRP�(UVDW]EHUHFKWLJWHQ�DOV�DXVIDKUHQGHU�)UDFKWI�KUHU�LQ�$QVSUXFK�JHQRPPHQ��VR�KDIWHW�HU
QRFK�0D�JDEH�YRQ�������+*%���(LQH�ZHLWHUJHKHQGH�+DIWXQJ��JOHLFK�DXV�ZHOFKHP�5HFKWVJUXQG��LVW�DXVJHVFKORVVHQ�

,,��+DIWXQJ�DXV�6SHGLWLRQVYHUWUlJHQ��/DJHUYHUWUlJHQ�XQG�9HUWUlJHQ��EHU�ORJLVWLVFKH�'LHQVWOHLVWXQJHQ

����)�U�GLH�+DIWXQJ�DXV�6SHGLWLRQVYHUWUlJHQ��GLH�QLFKW�XQWHU���$EV�������IDOOHQ��6HOEVWHLQWULWW���DXV�/DJHUYHUWUlJHQ�VRZLH
DXV�9HUWUlJHQ��EHU�VSHGLWLRQV�EOLFKH�ORJLVWLVFKH�'LHQVWOHLVWXQJHQ��GLH�PLW�GHU�%HI|UGHUXQJ�RGHU�/DJHUXQJ�YRQ�*�WHUQ
LP�=XVDPPHQKDQJ�VWHKHQ��JHOWHQ�GLH�%HVWLPPXQJHQ�GHU�$OOJHPHLQHQ�'HXWVFKHQ�6SHGLWHXUEHGLQJXQJHQ��$'63��PLW
$XVQDKPH�GHU�5HJHOXQJHQ��EHU�GLH�%HVRUJXQJ�YRQ�9HUVLFKHUXQJHQ�LP�6LQQH�GHU�=LIIHU����$'63���)�U�GLH�(LQGHFNXQJ
YRQ�9HUVLFKHUXQJHQ�JHOWHQ�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ��������$EV����XQG�������$EV����+*%
DXVVFKOLH�OLFK�GLH�5HJHOXQJHQ�JHPl������������GLHVHU�%HGLQJXQJHQ�

����)�U�ORJLVWLVFKH�'LHQVWOHLVWXQJHQ��GLH�PLW�GHU�%HI|UGHUXQJ�RGHU�/DJHUXQJ�YRQ�*�WHUQ�LP�=XVDPPHQKDQJ�VWHKHQ�
DEHU�QLFKW�VSHGLWLRQV�EOLFK�VLQG���]���%��$XIE�JHOQ�YRQ�.RQIHNWLRQ��0RQWDJH�YRQ�7HLOHQ��9HUlQGHUXQJHQ�GHV�*XWHV�
JHOWHQ�GLH�JHVHW]OLFKHQ�%HVWLPPXQJHQ�GHV�:HUN��XQG�'LHQVWYHUWUDJVUHFKWV�PLW�GHU�0D�JDEH��GD�
6FKDGHQVHUVDW]DQVSU�FKH�QXU�JHOWHQG�JHPDFKW�ZHUGHQ�N|QQHQ��ZHQQ�GHU�6FKDGHQVIDOO�YRP�$XIWUDJQHKPHU�RGHU
VHLQHQ�/HXWHQ�YRUVlW]OLFK�RGHU�JURE�IDKUOlVVLJ�KHUEHLJHI�KUW�ZRUGHQ�LVW�

'LHVH�YRUJHQDQQWH�+DIWXQJVEHVFKUlQNXQJ�EHWULIIW�QXU�VROFKH�6FKlGHQ��I�U�GLH�GHU�$XIWUDJJHEHU�HLQH
6FKDGHQYHUVLFKHUXQJ��]���%��7UDQVSRUWYHUVLFKHUXQJ��)HXHUYHUVLFKHUXQJ��DEJHVFKORVVHQ�KDW��GLH�QRFK�GHQ�YHUHLQEDUWHQ
%HGLQJXQJHQ�GLHVH�6FKlGHQ�HUVHW]HQ�PX��

'LH�JHVHW]OLFKH�+DIWXQJ�I�U�IDKUOlVVLJ�YHUXUVDFKWH�6FKlGHQ�LVW�LQ�MHGHP�)DOO�EHVFKUlQNW�DXI�HLQHQ�%HWUDJ�YRQ�'0���0LR�
MH�6FKDGHQHUHLJQLV�

,,,��9HUVLFKHUXQJ

����+DIWSIOLFKWYHUVLFKHUXQJ

���'HU�)UDFKWI�KUHU�KDW�VLFK�JHJHQ�DOOH�6FKlGHQ��I�U�GLH�HU�QDFK�GHP����$EVFKQLWW�GHV�+DQGHOVJHVHW]EXFKHV�XQG�QDFK
GLHVHQ�%HGLQJXQJHQ�KDIWHW��LP�PDUNW�EOLFKHQ�8PIDQJ�]X�YHUVLFKHUQ�

'LH�9HUVLFKHUXQJ�GHU�)UDFKWI�KUHUKDIWXQJ�KDW�GHQ�$QIRUGHUXQJHQ�GHU�3IOLFKWYHUVLFKHUXQJ�]X�HQWVSUHFKHQ�



�

���=XU�$EGHFNXQJ�GHU�+DIWXQJ�DXV�6SHGLWLRQV��XQG�/DJHUYHUWUlJHQ�VRZLH�9HUWUlJHQ��EHU�ORJLVWLVFKH�'LHQVWOHLVWXQJHQ
QDFK�GLHVHQ�%HGLQJXQJHQ�VFKOLH�W�GHU�$XIWUDJQHKPHU�9HUVLFKHUXQJVVFKXW]�]X�PDUNW�EOLFKHQ�%HGLQJXQJHQ�PLW�HLQHU
'HFNXQJVVXPPH�YRQ�PLQGHVWHQV�'0���0LR��MH�6FKDGHQVIDOO�DE���'LH�%HJUHQ]XQJ�GHU�+|FKVWHUVDW]OHLVWXQJ�GHV
9HUVLFKHUHUV�DXI�'0����0LR��I�U�HLQ�6FKDGHQHUHLJQLV��GDV�PHKUHUH�$XIWUDJJHEHU�EHWULIIW��LVW�]XOlVVLJ�

���'LH�MHZHLOLJH�+DIWSIOLFKWSROLFH�PX��VLFKHUVWHOOHQ��GDV�I�U�GHQ�9HUVLFKHUXQJVYHUWUDJ�LQVJHVDPW��DXFK�I�U�GHQ�%HUHLFK
GHU�6SHGLWLRQV��XQG�/DJHUYHUWUlJH��GLH�%HVWLPPXQJHQ�GHU�3IOLFKWYHUVLFKHUXQJ�JHPl���������E�ELV�N
9HUVLFKHUXQJVYHUWUDJVJHVHW]��99*��DQJHZHQGHW�ZHUGHQ�XQG�GHU�*HVFKlGLJWH�GHQ�+DIWSIOLFKWYHUVLFKHUHU�GLUHNW�LQ
$QVSUXFK�QHKPHQ�NDQQ��'LHVH�(UZHLWHUXQJ�GHV�9HUVLFKHUXQJVXPIDQJHV�JLOW�QLFKW�I�U�GLH�+DIWSIOLFKWYHUVLFKHUXQJ�LQ
EH]XJ�DXI�ORJLVWLVFKH�'LHQVWOHLVWXQJHQ��GLH�QLFKW�VSHGLWLRQV�EOLFK�JHPl������$EV����6���LQ�9HUELQGXQJ�PLW��������
$EV����GLHVHU�%HGLQJXQJHQ�VLQG�
'HU�$XIWUDJJHEHU�NDQQ�HLQHQ�HQWVSUHFKHQGHQ�9HUVLFKHUXQJVQDFKZHLV�YHUODQJHQ�

����6FKDGHQYHUVLFKHUXQJ

,P�5DKPHQ�DEJHVFKORVVHQHU�6SHGLWLRQVYHUWUlJH�RGHU�/DJHUYHUWUlJH�GHFNW�GHU�$XIWUDJQHKPHU�DXI�9HUODQJHQ�GHV
$XIWUDJJHEHUV��YHUJO���������$EV����XQG�����$EV����+*%���HLQH�DXI�GDV�*XW�EH]RJHQH�6FKDGHQYHUVLFKHUXQJ���]��%�
HLQH�$OOJHIDKUHQYHUVLFKHUXQJ�I�U�:DUHQLQWHUHVVHQWHQ��]X�PDUNW�EOLFKHQ�%HGLQJXQJHQ�DXI�5HFKQXQJ�GHV�$XIWUDJJHEHUV
HLQ�
'LHVH�$OOJHIDKUHQYHUVLFKHUXQJ�ZLUG�DXI�GHU�*UXQGODJH�GHU�LQWHUQDWLRQDO�DQHUNDQQWHQ�$'6�*�WHUVFKDGHQEHGLQJXQJHQ
HLQJHGHFNW�XQG�XPID�W�7UDQVSRUWH�VRZLH�/DJHUXQJHQ���/LHJW�GHU�hEHUQDKPH��RGHU�$EOLHIHUXQJVRUW�RGHU�GHU�2UW�GHU
YHUI�JWHQ�/DJHUXQJ�LQQHUKDOE�GHU�(XURSlLVFKHQ�8QLRQ��XPID�W�GLH�'HFNXQJ�JUXQGVlW]OLFK�DXFK�*�WHUIROJHVFKlGHQ
VRZLH�UHLQH�9HUP|JHQVVFKlGHQ��VRIHUQ�GLHVH�QRFK�GHQ�DXI�GHQ�6SHGLWLRQV��RGHU�/DJHUYHUWUDJ�DQZHQGEDUHQ�GHXWVFKHQ
JHVHW]OLFKHQ�%HVWLPPXQJHQ�YRP�$XIWUDJQHKPHU�GHP�*UXQGH�QRFK�]X�YHUWUHWHQ�VLQG��MHZHLOV�ELV�]XU�+|KH�GHU
YHUHLQEDUWHQ�9HUVLFKHUXQJVVXPPHQ���,QGLYLGXHOOH�9HUHLQEDUXQJHQ�DXI�ZHLWHUJHKHQGHQ�9HUVLFKHUXQJVVFKXW]�VLQG�LQ
$EVSUDFKH�PLW�GHP�9HUVLFKHUHU�P|JOLFK�

�����1DFKQDKPH

�����'LH�9HUHLQEDUXQJ�HLQHU�1DFKQDKPH�LVW�HLQH�JHVRQGHUWH�'LHQVWOHLVWXQJ��GLH�EHL�$XIWUDJVHUWHLOXQJ�RGHU�EHL�$EUXI�GHV
)DKU]HXJHV�VFKULIWOLFK�]X�WUHIIHQ�RGHU�LP�)UDFKWEULHI�RGHU�HLQHP�DQGHUHQ�%HJOHLWSDSLHU�]X�YHUPHUNHQ�LVW�

����'HU�1DFKQDKPHEHWUDJ�LVW�EHLP�(PSIlQJHU�LQ�EDU�RGHU�SHU�(XURVFKHFN�LQ�JDUDQWLHUWHU�+|KH�HLQ]X]LHKHQ���,VW�GLHVH
=DKOXQJVZHLVH�GXUFK�GHQ�(PSIlQJHU�QLFKW�P|JOLFK��KROW�GHU�)UDFKWI�KUHU�EHLP�9HUI�JXQJVEHUHFKWLJWHQ�HLQH�VFKULIWOLFKH
:HLVXQJ�HLQ���%LV�]XP�(LQJDQJ�GHU�VFKULIWOLFKHQ�:HLVXQJ�ZLUG�GHV�*XW�GHP�(PSIlQJHU�QLFKW�DXVJHOLHIHUW���)�U�GLH
:DUWH]HLW�ELV�]XP�(LQWUHIIHQ�GHU�:HLVXQJ�KDW�GHU�)UDFKWI�KUHU�HLQHQ�9HUJ�WXQJVDQVSUXFK���,P��EULJHQ�ILQGHW������
$EV����+*%�$QZHQGXQJ�

�����3IDQGUHFKW

+LQVLFKWOLFK�GHV�3IDQGUHFKWV�JLOW�GLH�5HJHOXQJ�GHV�������+*%�

�����/RKQIXKUYHUWUDJ

�����'HU�/RKQIXKUYHUWUDJ�LVW�DEJHVFKORVVHQ��ZHQQ�VLFK�8QWHUQHKPHU�XQG�$XIWUDJJHEHU�GDU�EHU�HLQLJ�VLQG��GD��GHU
8QWHUQHKPHU�HLQ�EHPDQQWHV�)DKU]HXJ�]XU�9HUZHQGXQJ�QDFK�:HLVXQJ�GHV�$XIWUDJJHEHUV�VWHOOW�
����$XI�GHQ�/RKQIXKUYHUWUDJ�ILQGHQ�GLH�%HI|UGHUXQJVEHGLQJXQJHQ�HQWVSUHFKHQGH�$QZHQGXQJ�PLW�GHU�0D�JDEH��GD�
GHU�8QWHUQHKPHU�QLFKW�I�U�6FKlGHQ�KDIWHW��GLH�GXUFK�GHQ�$XIWUDJJHEHU�YHUXUVDFKW�ZRUGHQ�VLQG���6WDWW�GHV�)UDFKWEULHIHV
ZLUG�EHLP�/RKQIXKUYHUWUDJ�HLQ�DQGHUHU�1DFKZHLV�YHUZHQGHW��GHU�LQVEHVRQGHUH�GLH�(LQVDW]]HLW�EHLQKDOWHW�

�����3DOHWWHQ

�����'LH�9HUSIOLFKWXQJ�GHV�)UDFKWI�KUHUV�DXV�GHP�%HI|UGHUXQJVYHUWUDJ�XPID�W�NHLQH�*HVWHOOXQJ�YRQ�/DGHKLOIVPLWWHOQ
XQG�3DFNPLWWHOQ��LQVEHVRQGHUH�NHLQH�*HVWHOOXQJ�YRQ�3DOHWWHQ�



�

����6ROO�3DOHWWHQWDXVFK�HUIROJHQ��VR�LVW�GLHVH�9HUHLQEDUXQJ�EHL�9HUWUDJVVFKOX��RGHU�EHL�$EUXI�GHV�)DKU]HXJHV�VFKULIWOLFK
]X�WUHIIHQ�RGHU�LP�)UDFKWEULHI�RGHU�LQ�HLQHP�DQGHUHQ�%HJOHLWSDSLHU�]X�YHUPHUNHQ�RGHU�LQ�HLQHP�JHVRQGHUWHQ
3DOHWWHQEHJOHLWVFKHLQ�IHVW]XKDOWHQ���'HU�3DOHWWHQWDXVFK�LVW�HLQH�JHVRQGHUWH�'LHQVWOHLVWXQJ�GHV�)UDFKWI�KUHUV��GLH�PLW
GHP�)UDFKWHQWJHOW�QLFKW�DEJHJROWHQ�XQG�EHVRQGHUV�]X�YHUJ�WHQ�LVW���'LHV�JLOW�DXFK�I�U�=XJ�XP�=XJ�
3DOHWWHQWDXVFKUHJHOXQJHQ�QRFK�$EV����

����'HU�9HUWUDJ��EHU�GLH�%HI|UGHUXQJ�YRQ�SDOHWWLHUWHP�*XW�LVW�PLW�GHU�$XVOLHIHUXQJ�EHLP�(PSIlQJHU�HUI�OOW���'LH
5�FNI�KUXQJ�OHHUHU�3DOHWWHQ�HUIROJW�QXU��ZHQQ�GDU�EHU�HLQ�JHVRQGHUWHU�%HI|UGHUXQJVYHUWUDJ�DEJHVFKORVVHQ�ZLUG���'LH
6lW]H���XQG���JHOWHQ�QLFKW�I�U�=XJ�XP�=XJ�3DOHWWHQWDXVFKUHJHOXQJHQ�

����)�U�DQGHUH�/DGHKLOIVPLWWHO�JHOWHQ�GLH�$EVlW]H���XQG���HQWVSUHFKHQG�

�����(QWVRUJXQJVWUDQVSRUWH

'LHVH�%HGLQJXQJHQ�ILQGHQ�DXFK�I�U�*�WHUEHI|UGHUXQJHQ�LP�(QWVRUJXQJVYHUNHKU��%HI|UGHUXQJHQ�YRQ�$EIlOOHQ�]XU
%HVHLWLJXQJ�RGHU�9HUZHUWXQJ��$QZHQGXQJ���$XIWUDJJHEHU�XQG�)UDFKWI�KUHU�YHUSIOLFKWHQ�VLFK��DOOH�MHZHLOV�J�OWLJHQ
|IIHQWOLFK�UHFKWOLFKHQ�9HUSIOLFKWXQJHQ�GHV�(QWVRUJXQJVYHUNHKUV�]X�EHDFKWHQ���'HU�$XIWUDJJHEHU�LVW�LQVEHVRQGHUH
YHUSIOLFKWHW��GLH�$EIlOOH�RUGQXQJVJHPl��QDFK�GHQ�%HVWLPPXQJHQ�GHV�.UHLVODXIZLUWVFKDIWV��XQG�$EIDOOJHVHW]HV�VRZLH
GHQ�HQWVSUHFKHQGHQ�5HFKWVYHURUGQXQJHQ�]X�GHNODULHUHQ�XQG�GLHV�GHP�)UDFKWI�KUHU���VSlWHVWHQV�EHL�$EVFKOX��GHV
%HI|UGHUXQJVYHUWUDJHV���PLW]XWHLOHQ�XQG�GLH�DEIDOOUHFKWOLFKHQ�%HJOHLWSDSLHUH��]���%��(QWVRUJXQJV�
�9HUZHUWXQJVQDFKZHLV��$EIDOOEHJOHLWVFKHLQH��]XU�9HUI�JXQJ�]X�VWHOOHQ���'HU�)UDFKWI�KUHU�KDW�GLH�HUIRUGHUOLFKHQ
DEIDOOUHFKWOLFKHQ�*HQHKPLJXQJHQ�YRU]XKDOWHQ���:HUGHQ�JHIlKUOLFKH�$EIlOOH�WUDQVSRUWLHUW��VR�LVW�����GLHVHU�%HGLQJXQJHQ
]X�EHDFKWHQ�

�����(UI�OOXQJVRUW

(UI�OOXQJVRUW�LVW�GHU�6LW]�GHV�)UDFKWI�KUHUV���+DW�GHU�)UDFKWI�KUHU�PHKUHUH�1LHGHUODVVXQJHQ��VR�LVW�(UI�OOXQJVRUW
GLHMHQLJH�1LHGHUODVVXQJ��DQ�GLH�GHU�$XIWUDJ�JHULFKWHW�LVW�

�����*HULFKWVVWDQG

*HULFKWVVWDQG�I�U�DOOH�$QVSU�FKH�DXV�GHP�%HI|UGHUXQJVYHUWUDJ�LVW�GHU�6LW]�GHV�)UDFKWI�KUHUV��VRZHLW�GHU
$QVSUXFKVWHOOHU�RGHU�GHU�$QVSUXFKVJHJQHU�.DXIPDQQ�LVW���+DW�GHU�)UDFKWI�KUHU�PHKUHUH�1LHGHUODVVXQJHQ��VR�LVW
*HULFKWVVWDQG�GHU�2UW�GHUMHQLJHQ�1LHGHUODVVXQJ��DQ�GLH�GHU�$XIWUDJ�JHULFKWHW�LVW�

�����$QZHQGEDUHV�5HFKW

)�U�DOOH�%HI|UGHUXQJVYHUWUlJH�QRFK�GLHVHQ�%HGLQJXQJHQ�JLOW�GDV�5HFKW�GHU�%XQGHVUHSXEOLN�'HXWVFK,DQG�

�����6DOYDWRULVFKH�.ODXVHO

%HL�8QZLUNVDPNHLW�HLQ]HOQHU�9HUWUDJVEHVWDQGWHLOH�EOHLEW�GHU�9HUWUDJ�LP��EULJHQ�EHVWHKHQ���'LH�9HUWUDJVSDUWHLHQ�VLQG�LQ
GLHVHP�)DOOH�YHUSIOLFKWHW��EH]�JOLFK�GHU�XQZLUNVDPHQ�7HLOH�5HJHOXQJHQ�]X�WUHIIHQ��GLH�GHP�ZLUWVFKDIWOLFK�JHZROOWHQ
(UJHEQLV�DP�QlFKVWHQ�NRPPHQ�
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�XQG�+HUDXVJHEHU�

%XQGHVYHUEDQG�*�WHUNUDIWYHUNHKU
XQG�/RJLVWLN��%*/��H�9�

%UHLWHQEDFKVWUD�H����������)UDQNIXUW�DP�0DLQ��7HOHIRQ�������������
7HOHID[���������������H0DLO��%*/))0#DRO�FRP�XQG�%*/�)UDQNIXUW#W�RQOLQH�GH

1DFKGUXFN��(LQ]HONRSLHQ���DXFK�DXV]XJVZHLVH���QXU�PLW�DXVGU�FNOLFKHU�*HQHKPLJXQJ�GHV�%*/�H�9�


