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/LHEH�)UDQNHQPDUNWHULQQHQ�XQG�)UDQNHQPDUNWHU� 
 
 
 
,Q�XQVHUHU�*HPHLQGH�JLEW�HV�ELV�]XP�KHXWLJHQ�7DJ�NHLQHQ�EHVWlWLJWHQ�&RYLG-���)DOO��,P�%H]LUN�9|FN�
ODEUXFN�VLQG�DNWXHOO�QRFK�]ZHL�3HUVRQHQ�HUNUDQNW��6WDQG����������,FK�EHGDQNH�PLFK�DXI�GLHVHP�:HJ�
EHL� MHGHP�YRQ�,KQHQ��GHU�VLFK�DQ�GLH�YRUJHJHEHQHQ�0D�QDKPHQ�JHKDOWHQ�KDW�XQG�ZHLWHUKLQ�QRFK�
KlOW� 
 
1XU�VR�LVW�HV�P|JOLFK��GDVV�MHW]W�(UOHLFKWHUXQJHQ�LQ�.UDIW�VLQG��GLH�XQV�$OOHQ�VHKU�JXW�WXQ�XQG�ZLHGHU�
DOOPlKOLFK�]X�HLQHP�QRUPDOHQ�/HEHQ�I�KUHQ� 
 
8QVHUH�6SLHO-�XQG�6SRUWSOlW]H�VLQG�ZLHGHU�JH|IIQHW�XQG�N|QQHQ�EHQ�W]W�ZHUGHQ��,FK�DSSHOOLHUH�DEHU�
DQ�GLH�9HUQXQIW�XQG�(LJHQYHUDQWZRUWXQJ�GHU�(OWHUQ��GLH�.LQGHU�QLFKW�XQEHDXIVLFKWLJW�]X�ODVVHQ��$XFK�
ZHUGHQ�GDGXUFK�DOOIlOOLJH�$XVJDQJVEHVFKUlQNXQJHQ�GHU�%XQGHVUHJLHUXQJ�QLFKW�DXIJHKREHQ� 
 
'DV�%HVXFKVYHUERW�LQ�XQVHUHP�$OWHQ-�XQG�3IOHJHKHLP�EOHLEW�YRUHUVW�EHVWHKHQ��:LU�VXFKHQ�DEHU�QDFK�
HLQHU�0|JOLFKNHLW��GLHVHV�GHQ�EHK|UGOLFKHQ�9RUJDEHQ�HQWVSUHFKHQG�]X�ORFNHUQ�XQG�ZLHGHU�JHRUGQHWH�
XQG�EHDXIVLFKWLJWH�7UHIIHQ�]X�HUP|JOLFKHQ� 
 
:HQQ�DE�����0DL�ZLHGHU�DOOH�*HVFKlIWH�XQG�'LHQVWOHLVWHU�JH|IIQHW�VLQG��QXW]HQ�6LH�GLH�0|JOLFKNHLW�
GHV�(LQNDXIHQV�XQG�GHU�YHUVFKLHGHQHQ�$QJHERWH�XQG�'LHQVWOHLVWXQJHQ� LQ�XQVHUHP�2UW��%H]LUN�XQG�
/DQG��,FK�P|FKWH�6LH�HLQGULQJOLFK�GDUXP�ELWWHQ��QLFKW�EHL�DXVOlQGLVFKHQ�2QOLQHKlQGOHUQ�]X�EHVWHOOHQ��
HV�PDJ�]ZDU�DXI�GHQ�HUVWHQ�%OLFN�YHUORFNHQG�XQG�HLQIDFK�HUVFKHLQHQ��DEHU�EHGHQNHQ�6LH��PLW�LKUHP�
(LQNDXI�KDEHQ�6LH�HV�LQ�GHU�+DQG��ZHQ�6LH�XQWHUVW�W]HQ� 
 
'HU�3DUWHLHQYHUNHKU�LP�|IIHQWOLFKHQ�'LHQVW�XQG�VRPLW�DXFK�LQ�XQVHUHP�*HPHLQGHDPW�ILQGHW�YRUDXV�
VLFKWOLFK�DE�����0DL�ZLHGHU�VWDWW��'LH�6LW]XQJHQ�GHU�YHUVFKLHGHQHQ�$XVVFK�VVH�XQG�GHV�*HPHLQGHUD�
WHV�ILQGHQ�XQWHU�(LQKDOWXQJ�GHU�$EVWDQGVEHVWLPPXQJHQ�DEHU�RKQH�%HVXFKHU�VWDWW�� 
 
=XP�gIIQXQJV]HLWSXQNW�GHV�)UHLEDGHV�NDQQ�LFK�]XU�=HLW�QRFK�NHLQH�$XVNXQIW�JHEHQ��'DV�I�U������JH�
SODQWH�%H]LUNVPXVLNIHVW� LVW�XP�HLQ�-DKU�DXI������YHUVFKREHQ��0|JOLFKHUZHLVH�P�VVHQ�ZLU�JHSODQWH�
3URMHNWH�GHU�*HPHLQGH�QDFK�KLQWHQ�YHUVFKLHEHQ��GD�ZLU�GLH�6WHXHUHLQQDKPHQ�XQG�(UWUDJVDQWHLOH�GHV�
%XQGHV�QRFK�QLFKW�DEVFKlW]HQ�N|QQHQ��'DI�U�P|FKWH�LFK�VLH�KHXWH�VFKRQ�XP�9HUVWlQGQLV�ELWWHQ� 
 
=XU�VFKULWWZHLVHQ�gIIQXQJ�GHU�6FKXOHQ�XQG�.LQGHUJlUWHQ�DE�����0DL�HUKDOWHQ�GLH�(OWHUQ�QRFK�HLQH�JH�
VRQGHUWH�,QIRUPDWLRQ��'LH�*DVWKlXVHU�XQG�GLH�.LUFKHQ�ZHUGHQ�DE�GHP�����0DL�ZLHGHU�RIIHQ�VHLQ�� 
 
,FK�EHGDQNH�PLFK�QRFK�HLQPDO�EHL�$OOHQ��GLH�MHW]W�PHKU�WXQ�DOV�LKUH�3IOLFKW�XQG�Z�QVFKH�LKQHQ�XQG�
PLU��GDVV�ZLU�LQ�DEVHKEDUHU�=HLW�ZLHGHU�HLQ�KDOEZHJV�JHZRKQWHV�/HEHQ�I�KUHQ�N|QQHQ� 
 

0LW�IUHXQGOLFKHQ�*U��HQ 
3HWHU�=LHKHU 
%�UJHUPHLVWHU 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

+HL]NRVWHQ]XVFKXVV 
)ULVWYHUOlQJHUXQJ 

 
'LH�2|��/DQGHVUHJLHUXQJ�KDW� LQ�
LKUHU�6LW]XQJ�DP�����0lU]������
EHVFKORVVHQ��GLH�$QWUDJVIULVW�I�U�
GLH�*HZlKUXQJ�GHV�+HL]NRVWHQ�
]XVFKXVVHV�DQ�VR]LDO� EHG�UIWLJH�
3HUVRQHQ� I�U� GLH� +HL]SHULRGH�
���������� ELV� ]XP� ���� 0DL�
�����]X�YHUOlQJHUQ� 

*/6� 
3DNHW�6KRS-3DUWQHU 

 
$E�VRIRUW�VWHKW�,KQHQ�GLH�)LUPD�
Ä3DSLHU� 	� %�UR� 0HODQLH�
.|SUXQQHU³� DXFK� DOV� */6� 3D�
NHW� 6KRS-3DUWQHU� ]XU� 9HUI��
JXQJ�� 6LH� KDEHQ� QXQ� GLH� 0|J�
OLFKNHLW��3DNHWH�LQQHUKDOE�gVWHU�
UHLFKV� DEHU� DXFK� QDFK� (XURSD�
YLD� */6� GLUHNW� ]X� YHUVHQGHQ��
+DEHQ�6LH�GHQ�*/6�3DNHWGLHQVW�
YHUSDVVW�� GDQQ� ZLUG� ,KU� 3DNHW�
KLQWHUOHJW� XQG� 6LH� N|QQHQ� HV�
DXFK� DP� 6DPVWDJ� QRFK� DEKR�
OHQ� 

3DSLHU�	�%�UR� 
0HODQLH�.|SUXQQHU 
+DXSWVWUD�H��� 

�����)UDQNHQPDUNW 
gIIQXQJV]HLWHQ 
02��',��'2��)5� 

�����-������	������-������8KU 
0,������-������8KU 
6$������-������8KU 

 
'LH� 0DUNWJHPHLQGH� IUHXW� VLFK�
VHKU�� GDVV� GDV� 6HUYLFHDQJHERW�
LP� 2UW� HUZHLWHUW� ZHUGHQ� NRQQ�
WH� 

.LQGHUIHULHQSURJUDPP����� 
 
/LHEH�.LQGHU�XQG�-XJHQGOLFKH� 
 
$XV�JHJHEHQHP�$QODVV� I�KOHQ�ZLU�XQV�YHUSIOLFKWHW�GDV�.LQGHUIHUL�
HQSURJUDPP������DE]XVDJHQ� 
 
:LU�Z�QVFKHQ�HXFK�WURW]�DOOHP�VFK|QH�)HULHQ�XQG�IUHXHQ�XQV�DXI�
HLQ�JHVXQGHV�:LHGHUVHKHQ�EHLP�.LQGHUIHULHQSURJUDPP������ 
 

.DULQD�3ODLQHU 
2EIUDX�GHV�$XVVFKXVVHV�I�U�6FKXOH��.LQGHUJDUWHQ��6R]LDOHV�� 

6HQLRUHQ��6DQLWlWVDQJHOHJHQKHLWHQ�XQG�,QWHJUDWLRQ 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

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

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

)XQNWLRQVODXIEDKQ�*'�����9ROO–�RGHU�7HLO]HLWEHVFKlIWLJXQJ 
0LQGHVWJHKDOW�QDFK�*'�����*HKDOWVVWXIH��� �¼����������LQNO��IHVWH�=XODJHQ�PRQDWOLFK�EUXWWR� 

EHL�9ROOEHVFKlIWLJXQJ�����:RFKHQVWXQGHQ��-�.RQNUHWH�(LQVWXIXQJ�ULFKWHW�VLFK�QDFK�GHU�$QUHFKQXQJ� 
DOOIlOOLJHU�9RUGLHQVW]HLWHQ 

'DV�'LHQVWYHUKlOWQLV�ZLUG�YRUHUVW�I�U�GLH�'DXHU�HLQHV�-DKUHV�DEJHVFKORVVHQ�� 
EHL�9HUZHQGXQJVHUIROJ�HUIROJW�HLQH�:HLWHUEHVFKlIWLJXQJ�DXI�XQEHVWLPPWH�=HLW� 

$OOJHPHLQH�9RUDXVVHW]XQJHQ� 

· GLH� |VWHUUHLFKLVFKH� 6WDDWVE�UJHUVFKDIW�� GLHVH� 9RUDXVVHW]XQJ� ZLUG� DXFK� GXUFK� GLH� 6WDDWVDQJHK|ULJNHLW�
HLQHV�6WDDWHV�HUI�OOW��GHVVHQ�$QJHK|ULJHQ�gVWHUUHLFK�DXIJUXQG�YRQ�6WDDWVYHUWUlJHQ�LP�5DKPHQ�GHU�HXUR�
SlLVFKHQ�,QWHJUDWLRQ�GLHVHOEHQ�5HFKWH�I�U�GHQ�%HUXIV]XJDQJ�]X�JHZlKUHQ�KDW�ZLH�,QOlQGHUQ 

· GLH�YROOH�+DQGOXQJVIlKLJNHLW 

· GLH�SHUV|QOLFKH��LQVEHVRQGHUH�JHVXQGKHLWOLFKH�XQG�IDFKOLFKH�(LJQXQJ�I�U�GLH�(UI�OOXQJ�GHU�$XIJDEHQ��GLH�
PLW�GHU�YRUJHVHKHQHQ�9HUZHQGXQJ�YHUEXQGHQ�VLQG 

· DXVUHLFKHQGH�.HQQWQLVVH�GHU�GHXWVFKHQ�6SUDFKH�LQ�:RUW�XQG�6FKULIW 

· EHL�PlQQOLFKHQ�%HZHUEHUQ�DEJHOHLVWHWHU�3UlVHQ]–�RGHU�=LYLOGLHQVW 
%HVRQGHUH�9RUDXVVHW]XQJHQ� 

· $EJHVFKORVVHQH�$XVELOGXQJ�LP�REHQ�DQJHI�KUWHQ�%HUXIVELOG�ELV�VSlWHVWHQV�����$XJXVW����� 

· %HUHLWVFKDIW� ]XU� /HLVWXQJ� YRQ� 6RQQ–� XQG� )HLHUWDJVVWXQGHQ�� %HUHLWVFKDIWVVWXQGHQ� XQG� JHJHEHQHQIDOOV�
1DFKWGLHQVWHQ 

· .RRSHUDWLRQVEHUHLWVFKDIW�XQG�)OH[LELOLWlW 

· )�KUHUVFKHLQ�GHU�.ODVVH�% 
$XVZDKOYHUIDKUHQ� 

· 9RUVWHOOXQJVJHVSUlFK�VRZLH�2EMHNWLYLHUXQJ�GXUFK�GHQ�3HUVRQDOEHLUDW 

· 9RUDXVVLFKWOLFKHU�'LHQVWEHJLQQ��FD��0DL�-XQL������ 
:HLWHUV�LVW�GLH�$EVROYLHUXQJ�HLQHV�3UD[LVWDJHV�LP�$OWHQ-�XQG�3IOHJHKHLP�)UDQNHQPDUNW�ELV�]XP�(QGH�GHU�%H�
ZHUEXQJVIULVW�HUZ�QVFKW��$OOIlOOLJH�.RVWHQ��)DKUWVSHVHQ�XVZ���LP�=XVDPPHQKDQJ�PLW�GHP�$XVZDKOYHUIDKUHQ�
ZHUGHQ� QLFKW� HUVHW]W�� %HZHUEXQJHQ� VLQG� PLWWHOV� %HZHUEXQJVERJHQ�� GHU� DXI� XQVHUHU� +RPHSDJH�
ZZZ�IUDQNHQPDUNW�DW� DEUXIEDU� LVW�� VFKULIWOLFK� RGHU� SHU� (PDLO� PLW� GHQ� HQWVSUHFKHQGHQ� 8QWHUODJHQ� DQ� GDV�
0DUNWJHPHLQGHDPW�)UDQNHQPDUNW��+DXSWVWUD�H����������)UDQNHQPDUNW��]X�ULFKWHQ�XQG�P�VVHQ�ELV�VSlWHV�
WHQV�)UHLWDJ��GHQ�����0DL�������HLQJHODQJW�VHLQ� 
(UIRUGHUOLFKH�8QWHUODJHQ� 

· %HZHUEXQJVVFKUHLEHQ�PLW�/LFKWELOG� 

· /HEHQVODXI 

· *HEXUWVXUNXQGH� 

· 6WDDWVE�UJHUVFKDIWVQDFKZHLV 

· HYHQWXHOO�+HLUDWVXUNXQGH 

· DOOH�$XVELOGXQJVQDFKZHLVH�XQG�'LHQVW]HXJQLVVH 

· KDXVlU]WOLFKHV�$WWHVW��EHU�GLH�JHVXQGKHLWOLFKH�(LJQXQJ�I�U�GLH�YRUJHVHKHQH�9HUZHQGXQJ� 

· )�KUHUVFKHLQ�GHU�.ODVVH�% 

· EHL�PlQQOLFKHQ�%HZHUEHUQ��1DFKZHLV��EHU�$EOHLVWXQJ�3UlVHQ]–�RGHU�=LYLOGLHQVW 
 
)�U�WHOHIRQLVFKH�XQG�SHUV|QOLFKH�$XVN�QIWH�VWHKHQ�,KQHQ�*%��+HUEHUW�+RFKUDLQHU��7HO������������-����RGHU�
$/��*HUKDUG�:LPPHVEHUJHU��7HO������������-����JHUQH�]XU�9HUI�JXQJ� 

       ��'HU�%�UJHUPHLVWHU�3HWHU�=LHKHU 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

$OOJHPHLQH�+LQZHLVH�I�U�HLQH�JXWH�1DFKEDUVFKDIW� 
 
(V�VROOWH�P|JOLFKVW�YHUPLHGHQ�ZHUGHQ� 
 
· /lUPEHOlVWLJXQJ�—�ELWWH�KDOWHQ�6LH�VLFK�DQ�GLH�1DFKWUXKH��������ELV�������8KU���9HUPHLGHQ�

6LH�LQ�GLHVHU�=HLW�ODXWH�0XVLN�XVZ� 
 9LHOH�*HPHLQGHE�UJHU,QQHQ�YRQ�)UDQNHQPDUNW�QXW]HQ�6RQQ–�XQG�)HLHUWDJH��XP�VLFK� LQ� LKUHP�
 *DUWHQ�]X�HUKROHQ�XQG�]X�HQWVSDQQHQ��(V�JLEW�QDW�UOLFK�DXFK�0LWE�UJHU��GLH�DXI�*UXQG�LKUHU�EH-
 UXIOLFKHQ�7lWLJNHLW�QXU�DQ�GHQ�:RFKHQHQGHQ�=HLW�ILQGHQ��LKUH�*DUWHQDUEHLW�]X�YHUULFKWHQ� 
 'DPLW�HLQ�IULHGOLFKHV�1DFKEDUVFKDIWVYHUKlOWQLV�JHZlKUOHLVWHW�EOHLEW��VROOWH�DQ�6RQQ–�XQG�)HLHUWD-
 JHQ�DXVQDKPVORV��VRZLH�DQ�:RFKHQWDJHQ�LQ�GHU�0LWWDJV]HLW�]ZLVFKHQ�������XQG�������8KU�GDV�
 5DVHQPlKHQ�XQWHUODVVHQ�ZHUGHQ� 
 
 
 
 
 

· *HUXFKVEHOlVWLJXQJ�—�ZLH�LP�DOOJHPHLQHQ�E�UJHUOLFKHQ�*HVHW]EXFK��$%*%��������JHUHJHOW��
NDQQ�GHU�(LJHQW�PHU� HLQHV�*UXQGVW�FNHV�GHP�1DFKEDUQ�GLH� YRQ�GHVVHQ�*UXQG�DXVJHKHQGHQ�
(LQZLUNXQJHQ� GXUFK� $EZlVVHU�� 5DXFK�� *DVH�� :lUPH�� *HUXFK�� *HUlXVFK�� (UVFK�WWHUXQJ� XQG�
lKQOLFKH� LQVRZHLW� XQWHUVDJHQ�� DOV� VLH� GDV� QDFK� GHQ� |UWOLFKHQ� 9HUKlOWQLVVHQ� JHZ|KQOLFKH�0D��
�EHUVFKUHLWHQ�XQG�GLH�RUWV�EOLFKH�%HQXW]XQJ�GHV�*UXQGVW�FNHV�ZHVHQWOLFK�EHHLQWUlFKWLJHQ�� 

 
 
 
 
 
· 9HUXQUHLQLJXQJ� YRQ� 6WUD�HQ�—�ZLH�LQ�GHU�6WUD�HQYHUNHKUVRUGQXQJ��6W92������������JHUH�

JHOW��LVW�MHGH�JU|EOLFKH�RGHU�GLH�6LFKHUKHLW�GHU�6WUD�HQEHQ�W]HU�JHIlKUGHQGH�9HUXQUHLQLJXQJ�GHU�
6WUD�H�GXUFK�IHVWH�RGHU�IO�VVLJH�6WRIIH��LQVEHVRQGHUH�GXUFK�6FKXWW��.HKULFKW��$EIlOOH�XQG�8QUDW�
DOOHU�$UW��VRZLH�GDV�$XVJLH�HQ�YRQ�)O�VVLJNHLWHQ�EHL�*HIDKU�HLQHU�*ODWWHLVELOGXQJ�YHUERWHQ�� 

 
 
 
 
 
· )UHLODXIHQGH� 7LHUH� �—�7LHUH�VLQG�HLQJH]lXQW�]X�KDOWHQ��$XFK�ZHQQ�PDQ�DEJHOHJHQ�ZRKQW�XQG�

NHLQH�GLUHNWHQ�1DFKEDUQ�DQJUHQ]HQ��KHL�W�GDV�QLFKW��GDVV�PDQ�YRQ�GHU�9HUZDKUXQJVSIOLFKW�DXV�
JHQRPPHQ�LVW��9HUXUVDFKW�LQ�VR�HLQHP�)DOO�HLQHU�GHU�IUHLODXIHQGHQ�7LHUH�HLQHQ�6FKDGHQ��VR�LVW�
PDQ�QDFK�DOOJHPHLQHP�5HFKW�GDI�U�]XU�9HUDQWZRUWXQJ�]X�]LHKHQ��6RJHQDQQWH�XQEHKHUUVFKEDUH�
7LHUH��ZLH�%LHQHQ�XQG�.DW]HQ��VLQG�YRQ�GLHVHU�5HJHOXQJ�QLFKW�EHWURIIHQ� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

'LH�%DXHUQVFKDIW�)UDQNHQPDUNW 
VFKLFNW�(XFK�HLQHQ�*UX��DXV�6WDOO�XQG�)HOG� 

,Q� GLHVHQ� =HLWHQ� ZLUG� VLFKWEDU� ZLH� ZLFKWLJ� HLQH�
VWDUNH� XQG� JXW� IXQNWLRQLHUHQGH� ElXHUOLFKH� /DQG�
ZLUWVFKDIW�LVW�� 
 
:LU�)UDQNHQPDUNWHU�%lXHULQQHQ�XQG�%DXHUQ�VRU�
JHQ�QLFKW� QXU� I�U�KRFKZHUWLJH�XQG� UHJLRQDOH� /H�
EHQVPLWWHO��VRQGHUQ�DXFK�I�U�HLQH�JHSIOHJWH�)UDQ�
NHQPDUNWHU�/DQGVFKDIW�� 
 
:LU� SURGX]LHUHQ� QDFK� K|FKVWHQ� 4XDOLWlWVVWDQ�
GDUGV� XQG� VLFKHUQ� HLQHQ� KRKHQ� 6HOEVWYHUVRU�
JXQJVJUDG�� 

����� 0LOFK 

���� .lVH 

����� 6FKZHLQHIOHLVFK 

����� 5LQGIOHLVFK 

���� *HWUHLGH 

���� (LHU 

���� (UGlSIHO 
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%HLP� (LQNDXI� JDUDQWLHUW� GDV� $0$-*�WHVLHJHO� GLH� (U]HXJXQJ� GHU� /HEHQVPLWWHO� LQ� gVWHUUHLFK�� GDPLW�
N|QQW�LKU�GLH�KHLPLVFKH�/DQGZLUWVFKDIW�XQG�XQV�%lXHULQQHQ�XQG�%DXHUQ�XQWHUVW�W]HQ�–�GHQNW�EHL�(X�
UHQ�(LQNlXIHQ�GDUDQ� 
 
,P�)U�KOLQJ�EHJLQQW�GLH�9HJHWDWLRQVSHULRGH�YRQ�1HXHP��GHVKDOE�I�KUW�(XUH�6SD]LHUJlQJH�QXU�PHKU�
DXI�YRUJHVHKHQHQ�:HJHQ�XQG�QLFKW�GXUFK�:LHVHQ�XQG�)HOGHU��:LOGWLHUH�XQG�3IODQ]HQ�EUDXFKHQ�MHW]W�
3ODW]�XQG�5XKH�XP�]X�ZDFKVHQ��8P�XQVHUHQ�7LHUHQ�QLFKW�]X�VFKDGHQ��QHKPW�ELWWH�HXUH�+XQGH�DQ�GLH�
/HLQH�XQG�HQWVRUJW�GHQ�+XQGHNRW��'LH�:LHVHQ�XQG�)HOGHU�JDUDQWLHUHQ�GLH�(UQWH�I�U�GDV�JHVDPWH�-DKU�
XQG�ELOGHQ�GLH�*UXQGODJH�XQVHUHU�%HWULHEH�� 
 
*HQLH�HQ�ZLU�ZHLWHUKLQ�XQVHUH�1DWXU�XQG� VFK|QH� /DQGVFKDIW�� SIOHJHQ�ZLU� HLQHQ� UHVSHNWYROOHQ�8P�
JDQJ�PLWHLQDQGHU�XQG�EOHLEHQ�ZLU�JHVXQG� 
 
(XUH�2UWVEDXHUQVFKDIW�)UDQNHQPDUNW        %HULFKW�	�)RWRV��2UWVEDXHUQVFKDIW 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

Ä%O�KVWUHLIHQDNWLRQ�–�PDFK�PLW³����� 
%O�KSDWHQVFKDIW�–�LFK�PDFK�PLW������� 

*HKW�HV�GHQ�%LHQHQ�JXW��GDQQ�JHKW�HV�DXFK�GHU�/DQGVFKDIW�JXW��8QWHU�GLHVHP�0RWWR�KDW�GDV�%LHQHQ�
]HQWUXP�2EHU|VWHUUHLFK�JHPHLQVDP�PLW�GHP�0DVFKLQHQULQJ�2EHU|VWHUUHLFK�GLH�Ä%O�KVWUHLIHQDNWLRQ�
–� PDFK� PLW³� JHVWDUWHW��=LHO�LVW�HV�YHUVWlUNW�1DKUXQJVLQVHOQ�XQG�/HEHQVUlXPH�I�U�:LOG-�XQG�+RQLJ�
ELHQHQ� VRZLH� DQGHUH� EO�WHQEHVWlXEHQGH� ,QVHNWHQ� LP�+RFK-� XQG� 6SlWVRPPHU� ]X� VFKDIIHQ��0LW� GHU�
$QODJH�YRQ�%O�KIOlFKHQ�N|QQHQ�ZLU�JHQDX�GDV�VFKDIIHQ� 
 
0LW�HLQHU�VSH]LHOOHQ�%O�KPLVFKXQJ��GHU�%LHQHQZHLGH�NDQQ�HLQH�PHKUMlKULJH�%O�KIOlFKH�DXV�������UH�
JLRQDO� ]HUWLIL]LHUWHP� 6DDWJXW� HQWVWHKHQ�� ,KU� RUWVDQVlVVLJHU� 0DVFKLQHQULQJ� YHUWUHLEW� QLFKW� QXU� GLH�
%O�KPLVFKXQJ��VRQGHUQ�NDQQ�DXFK�GLH�$QODJH��EHUQHKPHQ��$OV�7HLOQHKPHU�HUKDOWHQ�6LH�HLQH�,QIRWD�
IHO��XP�,KUH�8QWHUVW�W]XQJ�VLFKWEDU�]X�PDFKHQ� 
 
+HXHU�ZHUGHQ�]XP�HUVWHQ�0DO�%O�KSDWHQVFKDIWHQ�DQJHERWHQ��GDPLW�DXFK�DOOH�HWZDV�WXQ�N|QQHQ��+LHU�
NDQQ�VLFK�MHGH�3HUVRQ�EHWHLOLJHQ�GLH�XQVHUH�KHLPLVFKHQ�%HVWlXEHU�XQWHUVW�W]WHQ�P|FKWH��%O�KSDWHQ�
VFKDIHQ�N|QQHQ�DXFK�YHUVFKHQNW�ZHUGHQ��(V�LVW�I�U�XQV�EHVRQGHUV�ZLFKWLJ�ZLHGHU�YLHOH�1DKUXQJVLQ�
VHOQ�I�U�XQVHUH�%HVWlXEHU�]X�VFKDIIHQ��0HKU�,QIRV�]XU�Ä%O�KVWUHLIHQDNWLRQ� –� PDFK� PLW³�XQG�]XU�
%O�KSDWHQVFKDIW�–�LFK�PDFK�PLW��ILQGHQ�VLH�XQWHU�ZZZ�ELHQH]HQWUXP�DW� 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH�� 

 

)U�KOLQJVJHI�KOH�LQ�:DOG�XQG�)OXU 

0XWWHU�1DWXU�KDW�GHQ�)U�KOLQJVZHFNHU�JHVWHOOW��LQ�GHU�)ORUD�XQG�)DXQD�LVW�HV�DQ�GHU�=HLW��DXI]XVWHKHQ��
/DQJH�XQG�HUKROVDP�ZDU�GHU�:LQWHUVFKODI��GLH�:LQWHUUXKH�XQG�GLH�=HLW�GHU�(QWEHKUXQJHQ��GRFK�MHW]W�
LVW�HLQH�$XIEUXFKVVWLPPXQJ�EHL�0HQVFK�XQG�7LHU�VS�UEDU��'LH�KHLPLVFKHQ�:lOGHU��)HOGHU�XQG�:LHVHQ�
VLQG�GHU�%RGHQ�I�U�QHXHV�/HEHQ��(V�VLQG�.UDIWRUWH��GLH�ZLU�0HQVFKHQ�LQVEHVRQGHUH�LP�)U�KOLQJ�DXIVX�
FKHQ��2UWH��GLH�XQV�IULVFKH�(QHUJLH�YHUPLWWHOQ��'HQQ�LP�)U�KOLQJ�EHNHQQW�GLH�1DWXU�ZLHGHU�)DUEH��$P�
:DOGUDQG�GXIWHW�GDV�*U�Q�XQG�%XVFKZLQGU|VFKHQ��6FKO�VVHOEOXPH�XQG�9HLOFKHQ�VRUJHQ�I�U�HLQHQ�RS�
WLVFKHQ�3DXNHQVFKODJ� 
 
6FKXW]�I�U�GHQ�1DFKZXFKV 
'RFK�ZLH�VR�RIW�JLOW�HV�DXFK�GHQ�.UDIWSODW]�1DWXU�]X�WHLOHQ��Ä'HU�:DOG�XQG�DQGHUH�/HEHQVUlXPH�VLQG�
YRU�DOOHP�DXFK�/HEHQVUDXP�I�U�XQ]lKOLJH�7LHUH��9RQ�(QGH�$SULO�ELV�0LWWH�-XQL�HUUHLFKW�GLH�%UXW]HLW�I�U�
:LOGWLHUH� LKUHQ�+|KHSXQNW³�� VR�/DQGHVMlJHUPHLVWHU�+HUEHUW�6LHJKDUWVOHLWQHU��6WRFNHQWHQ��:LOGVFKHL�
QH��)�FKVH�XQG�)HOGKDVHQ�VRUJHQ�MHW]W�VFKRQ�GDI�U��GDVV�GHU�1DWXUNLQGHUJDUWHQ�JXW�JHI�OOW�LVW��:HU�
DOVR�GLHVHU�7DJH�HLQHQ�6FKULWW�LQ�GLH�1DWXU�VHW]W��VROOWH�VWHWV�HLQHV�LP�*HSlFN�KDEHQ��5HVSHNW�� 
6R�VROOWHQ�LQVEHVRQGHUH�LP�)U�KOLQJ�]XP�6FKXW]�GHU�MXQJHQ�:LOGWLHUH�+XQGHKDOWHU�LKUH�9LHUEHLQHU�DQ�
GLH�/HLQH�QHKPHQ��*HU�FKH��*HUlXVFKH�XQG�%HZHJXQJHQ�YRQ�MXQJHP�:LOG�ZHFNHQ�PLWXQWHU�-DJGLQV�
WLQNWH�� JHJHQ� GLH� +XQGHEHVLW]HU� PDFKWORV� VLQG�� $XIJHVFKUHFNWH� XQG� JHKHW]WH� :LOGWLHUH� ODXIHQ� DXI�
6WUD�HQ�XQG�N|QQHQ�8QIlOOH�YHUXUVDFKHQ��(LQ�WUlFKWLJHV�5HK�VRJDU�LP�6FKRFN]XVWDQG�GLH�.LW]H�YHUOLH�
UHQ��'D�PXVV�GHU�+XQG�GDV�7LHU�JDU�QLFKW�HUZLVFKHQ� 
 
.HLQH�PHQVFKOLFKHQ�(LQJULIIH 
Ä2IW� LVW�GHU�0HQVFK�VHOEVW�QLFKW�XQEHWHLOLJW��6R�NDQQ�IDOVFK�YHUVWDQGHQH�7LHUOLHEH� OHEHQVEHGURKOLFKH�
)ROJHQ�KDEHQ��9HUPHLQWOLFK�]XU�FNJHODVVHQH�-XQJWLHUH�VROOHQ�QLFKW�DXIJHQRPPHQ�ZHUGHQ³��DSSHOOLHUW�
:LOGELRORJH�&KULVWRSKHU�%|FN��*HVFKlIWVI�KUHU�GHV�2EHU|VWHUUHLFKLVFKHQ�/DQGHVMDJGYHUEDQGHV� 
6R�NRPPW�]XP�%HLVSLHO�GLH�+lVLQ�QXU�HLQPDO�DP�7DJ�]X�LKUHQ�-XQJHQ��XP�VLH�]X�VlXJHQ��$XFK�*HOH�
JH��DOVR�9RJHOHLHU��VROOHQ�DXI�NHLQHQ�)DOO�EHU�KUW�ZHUGHQ��'DV�0XWWHUWLHU�EHREDFKWHW�DXV�VLFKHUHU�(QW�
IHUQXQJ�JHQDX�GLH�6W|UHQIULHGH�XQG�WUDXW�VLFK�QLFKW�]XP�1HVW��VRODQJH�GLH�(LQGULQJOLQJH�LQ�GHU�1lKH�
VLQG�XQG�VR�N�KOHQ�GLH�(LHU�DXV« 
/DVVHQ�ZLU�DOVR�GHQ�:LOGWLHUHQ�LKUH�5XKH]RQHQ��EOHLEHQ�ZLU�DXI�GHQ�:HJHQ�XQG�HUIUHXHQ�ZLU�XQV��EHU�
GHQ�KHUUOLFKHQ�$QEOLFN�XQG�GLH�ZXQGHUEDUH�1DWXU�LQ�XQVHUHU�*HPHLQGH�–�GLH�7LHUH��DEHU�DXFK�GLH�-l�
JHULQQHQ�XQG�-lJHU�GDQNHQ�HV�,KQHQ� 
Ä'LH�/HEHQVUlXPH�LQ�:DOG�XQG�)OXU�N|QQHQ�QXU�IXQNWLR�
QLHUHQ�� ZHQQ� VLFK� DOOH� 1XW]HU� GHV� JU�QHQ� 6WHOOHQZHUWV�
EHZXVVW�VLQG��,P�0LWWHOSXQNW�GHU�$UEHLW�GHU�REHU|VWHUUHL�
FKLVFKHQ� -lJHULQQHQ� XQG� -lJHU� VWHKW� GHU� 1DWXUVFKXW]��
8QG�GDPLW�DXFK�GHU�6FKXW]�GHU�:LOGWLHUH��'LH�1DWXU�VDJW�
:HLGPDQQVGDQN³� HUNOlUW� /DQGHVMlJHUPHLVWHU� +HUEHUW�
6LHJKDUWVOHLWQHU�DEVFKOLH�HQG�� 
 
$XI�GHU�:HEVLWH�ZZZ�IUDJHQ-]XU-MDJG�DW�HU|IIQHW�GHU�
2g�/DQGHVMDJGYHUEDQG�LQWHUHVVDQWH�(LQEOLFNH�LQ�GLH�:HOW�
GHU� -lJHULQQHQ� XQG� -lJHU� VRZLH� XQVHUHU� KHLPLVFKHQ�
:lOGHU�XQG�:LOGWLHUH��6FKDXHQ�6LH�GRFK�HLQPDO�KLQHLQ� 

)RWR��.��.�FKHU�� 
%HULFKW��2g��/DQGHVMDJGYHUEDQG�-�,KUH�2|��-lJHULQQHQ�XQG�-lJHU 

 



*HPHLQGHLQIRUPDWLRQ�)UDQNHQPDUNW�6HLWH��� 

 

 8QWHUVW�W]XQJ�I�U�OHVHVFKZDFKH�9RONVVFKXONLQGHU 
0LW�GHP�3URMHNW�Ä$/3+$��0(,1(�&+$1&(�³�I|UGHUW�GDV�5RWH�.UHX]�OHVHVFKZDFKH�.LQGHU�
GHU����XQG����.ODVVH�9RONVVFKXOH��� 
 
6DUDK� OLHVW� GLH�*HVFKLFKWH� YRP�*U�IIHOR��'LH� )UHXGH� LVW� LKU� GDEHL� DQ]XVHKHQ��=ZDU� VWROSHUW� VLH� RIW�
�EHU�GLH�:RUWH��DEHU�VLH�LVW�MD�DXFK�QRFK�HLQH�/HVHDQIlQJHULQ��8QWHUVW�W]W�ZLUG�VLH�GDEHL�YRQ�HLQHP�
GHU�YLHOHQ� IUHLZLOOLJHQ�$/3+$-/HVHFRDFKHV�GHV�5RWHQ�.UHX]HV�� ,Q����-%HWUHXXQJ�ZXUGHQ� LQ�GLHVHP�
3URMHNW�VHLW�%HJLQQ�GHU�/DXI]HLW� IDVW����.LQGHU�JHI|UGHUW��'DV�5RWH�.UHX]�ELOGHW�)UHLZLOOLJH�DQ�]ZHL�
7DJHQ�H[WUD� I�U�GLH�7lWLJNHLW�DOV�$/3+$-/HVHFRDFK�DXV��(V�ZLUG� LKQHQ�YHUPLWWHOW��ZLH�.LQGHU� OHVHQ�
OHUQHQ�XQG�ZLH�PDQ�VLH�XQWHUVW�W]HQ�NDQQ��PLW�)UHXGH�DQ�GLHVH�+HUDXVIRUGHUXQJ�KHUDQ]XJHKHQ��'D�
EHL�VWHKW�GDV�VSLHOHULVFKH�/HVHQ�OHUQHQ�LP�=HQWUXP�� 
 
)UHXGH�DXI�EHLGHQ�6HLWHQ 
$/3+$-/HVHFRDFK�6WHIDQLH�5LHGHU������ LVW�/HVHFRDFK�GHU�HUVWHQ�6WXQGH��Ä,FK�ELQ�VHOEVW�EHJHLVWHUWH�
/HVHULQ�XQG�P|FKWH�GLH�)UHXGH�DQ�%�FKHUQ�ZHLWHUJHEHQ��/HVHQ�LVW�MD�QLFKW�QXU�5HLVHQ�LP�.RSI��VRQ�
GHUQ�NDQQ�XQV�YLHOPHKU�DXFK�RIWPDOV�HLQH�+HLPDW�JHEHQ³��VR�GLH�/RJLVWLNHULQ��$XFK�3HQVLRQLVW�$OIUHG�
6FKUHPSI�P|FKWH�GLH�$/3+$-/HVHI|UGHUXQJ�QLFKW�PHKU�PLVVHQ��Ä=X�VHKHQ��ZLH�VLFK�EHLP�.LQG��GDV�
DQIDQJV�PHLVW�QXU�VFKZHU�]XP�/HVHQ�]X�PRWLYLHUHQ�LVW��HLQH�)UHXGH�EHLP�/HVHQ�HQWZLFNHOW��ZHLO�HV�
VR�OXVWLJ�LVW��]XVDPPHQ�PLW�GHP�$/3+$-/HVHFRDFK�]X�OHVHQ�WDXJW�PLU��,FK�ELQ�MHW]W�VHLW�6HSWHPEHU�
�����GDEHL�XQG�KRIIH��GDVV�LFK�QRFK�YLHOHQ�.LQGHUQ�KHOIHQ�GDUI��GHQ�:HUW�GHV�/HVHQV�]X�HQWGHFNHQ�³� 
 
$OOHLQ�LP�%H]LUN�9|FNODEUXFN�JLEW�HV�]XU�=HLW����DNWLYH�$/3+$-/HVHFRDFKHV��6LH�I|UGHUQ�LQ�HLQHU����-
/HVHVLWXDWLRQ�GLH��EHUZLHJHQG�GHXWVFKVSUDFKLJHQ�.LQGHU��GLH�VLFK�DQIDQJV�VFKZHU�WXQ��DXV�%XFKVWD�
EHQ�VLQQYROOH�:|UWHU�]X�ELOGHQ��'LH�'DXHU�GHU�)|UGHUXQJ�ZLUG�GXUFK�GLH�9RONVVFKXOOHKUHULQQHQ�XQG�
9RONVVFKXOOHKUHU�EHVWLPPW��(LQ�.LQG�ZLUG�KlXILJ�PLQGHVWHQV�HLQ�ELV�]ZHL�6HPHVWHU�ODQJ�EHJOHLWHW��'D�
QDFK�KDEHQ�GLH� OHVHVFKZDFKHQ�.LQGHU�PHLVW� GHQ�5�FNVWDQG�DXIJHKROW� XQG� N|QQHQ�GHP�8QWHUULFKW�
EHVVHU�IROJHQ�� 
 
:HU�,QWHUHVVH�DQ�GHU�IUHXG-�XQG�VLQQYROOHQ�7lWLJNHLW�DOV�$/3+$-/HVHFRDFK�KDW��NDQQ�VLFK�
JHUQH� DQ� %H]LUNVMXJHQGNRRUGLQDWRULQ� 0DJGDOHQD� %DFKLQJHU�
�PDJGDOHQD�EDFKLQJHU#R�URWHVNUHX]�DW��7HO��������������-����ZHQGHQ�� 

)RWR� 
2(5.B-5.��'LH� HQJDJLHUWHQ� $/3+$-
/HVHFRDFKHV� GHV� %H]LUNV� 9|FN�
ODEUXFN��&UHGLW��2g5. 
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0HGLHQLQKDEHU� 

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

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