
)UH\�$NDGHPLH
&ODXGLD�=�UFKHU
5LHGWOLVWUDVVH���D
�����=�ULFK

%DVHO�����$SULO�����
$���������DND

5HIRUP�GHU�NDXIPlQQLVFKHQ�*UXQGDXVELOGXQJ���0RGLILNDWLRQVSKD�
VH��$QWUlJH� ]XU�%HLEHKDOWXQJ�XQG�$ElQGHUXQJ� YRQ� (OHPHQWHQ� LP
YRUOlXILJHQ�5HJOHPHQW��.DXIIUDX�.DXIPDQQ�

6HKU�JHHKUWH�)UDX�=�UFKHU

:LU� QHKPHQ� %H]XJ� DXI� REHQJHQDQQWH�0RGLILNDWLRQVVSKDVH� GHU� 5HIRUP� GHU� NDXI�
PlQQLVFKHQ�*UXQGDXVELOGXQJ�

'LH�6FKZHL]HULVFKH�%DQNLHUYHUHLQLJXQJ��6%9J��YHUIROJW�GLH�(QWZLFNOXQJ�GHU�*UXQG�
DXVELOGXQJ�LP�NDXIPlQQLVFKHQ�%HUHLFK�PLW�KRKHP�,QWHUHVVH�

$Q�GHQ�3LORWYHUVXFKHQ�]XP�(�6WUDQJ�EHWHLOLJHQ� VLFK�GLH�6%9J�XQG�GLH�%DQNHQ�PLW
KRKHP� (QJDJHPHQW�� 9HUVFKLHGHQH� %DQNHQ� QHKPHQ� ]XU� =HLW� PLW� UXQG� ���� /HKU�
OLQJHQ�DQ�GHQ�3LORWYHUVXFKHQ���������������������WHLO�

:LU�P|FKWHQ�GDKHU�]XP�YRUOLHJHQGHQ�YRUOlXILJHQ�5HJOHPHQW�6WHOOXQJ�QHKPHQ�XQG
,KQHQ�DXI�GHU�%DVLV�XQVHUHU�XPIDVVHQGHQ�(UIDKUXQJHQ�LQ�GHQ�3LORWYHUVXFKHQ�XQG�LQ
(UJlQ]XQJ� ]X� XQVHUHQ� ELVKHULJHQ� YHUVFKLHGHQHQ� (LQJDEHQ� XQG� 6FKUHLEHQ� XQVHUH
$QWUlJH�XQWHUEUHLWHQ�

*UXQGVlW]OLFKHV

*UXQGVlW]OLFK�EHXUWHLOHQ�ZLU�GLH�5HIRUP�GHU�NDXIPlQQLVFKHQ�*UXQGDXVELOGXQJ�SRVL�
WLY��0LWDUEHLWHU�P�VVHQ� LQ�GHU�/DJH�VHLQ��PLW� VLFK�lQGHUQGHQ�ZLUWVFKDIWOLFKHQ�5DK�
PHQEHGLQJXQJHQ� XQG� $QIRUGHUXQJHQ� XP]XJHKHQ�� 'LH� .RPSHWHQ]RULHQWLHUXQJ�
G�K��GLH�$XVULFKWXQJ�GHU�$XVELOGXQJ�DXI�)DFK���0HWKRGHQ��XQG�6R]LDONRPSHWHQ]HQ
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EHJU�VVHQ�ZLU�GHVKDOE�VHKU��'LH�8PVHW]XQJ�PLW�GHQ�HLQ]HOQHQ�(OHPHQWHQ��3UR]HVV�
HLQKHLWHQ��%DVLVNXUV��$/6�HWF���VWXIHQ�ZLU�SRVLWLY�HLQ�

'LHV� JLOW� I�U� GDV� JHVDPWH� )HOG� GHU� NDXIPlQQLVFKHQ� *UXQGDXVELOGXQJ� �%��� (��� 0�
6WUDQJ���)�U�GLH�EHWULHEOLFKH�$XVELOGXQJ�]HQWUDO�LVW�HLQH�$EVWLPPXQJ�GHU�GUHL�6WUlQ�
JH� EH]�JOLFK� GHU� HLQ]HOQHQ� (OHPHQWH�� (LQH� $QJOHLFKXQJ� XQG� (LQI�KUXQJ� DXI� GHQ
JOHLFKHQ�=HLWSXQNW�LVW�]ZLQJHQG��*OHLFK]HLWLJ�LVW�HLQ�LQ�VLFK�JHVFKORVVHQHV��LQKDOWOLFK
XQG� ]HLWOLFK� DEJHVWLPPWHV� 'UHLVWUDQJ�0RGHOO� DXFK� DXV� ELOGXQJVSROLWLVFKHQ� XQG
TXDOLWDWLYHQ�hEHUOHJXQJHQ�YRQ�KRKHU�%HGHXWXQJ��hEHU�GLH�6FKDIIXQJ�YRQ�'XUFKOlV�
VLJNHLWHQ� LP�5DKPHQ�GHU�NDXIPlQQLVFKHQ�%HUXIVELOGXQJ�NDQQ�GLH�4XDOLWlW� ]XVlW]�
OLFK�JHI|UGHUW�ZHUGHQ��:LU�HULQQHUQ� LQ�GLHVHP�=XVDPPHQKDQJ�DQ�XQVHUH�6WHOOXQJ�
QDKPHQ�]XP�%�6WUDQJ�XQG�]XP�(QWZXUI�GHV�5DKPHQOHKUSODQV�I�U�GLH�%HUXIVPDWXUL�
WlW��5/3�%0��

5HJOHPHQW��.DXIPDQQ�.DXIIUDX�

=XU�$XVJHVWDOWXQJ�YRQ�HLQ]HOQHQ�(OHPHQWHQ� LP�GHILQLWLYHQ�5HJOHPHQW�XQG�]X�GHV�
VHQ�8PVHW]XQJ�XQWHUEUHLWHQ�ZLU�,KQHQ�PLW�GLHVHP�6FKUHLEHQ�IROJHQGH�$QUHJXQJHQ�

/HUQ]LHOH�%HWULHE��$UW���$EV����

'LH�DOOJHPHLQHQ�/HUQ]LHOH�LP�.DWDORJ�GHU�$XVELOGXQJV]LHOH�GHV�%%7�VLQG�]X��EHUDU�
EHLWHQ�XQG�hEHUVFKQHLGXQJHQ�PLW�GHP�6FKXOVWRII�]X�YHUPHLGHQ� �YRU�DOOHP� LQ�GHQ
%HUHLFKHQ�%UDQFKH�XQG�)LUPD��:LUWVFKDIW�XQG�*HVHOOVFKDIW�VRZLH�6SUDFKHQ���'LH�$Q�
]DKO� GHU� LP� %HWULHE� ]X� HUI�OOHQGHQ� /HUQ]LHOH� LQ� GHQ� %HUHLFKHQ�0XWWHUVSUDFKH� XQG
)UHPGVSUDFKHQ�LVW�]X�UHGX]LHUHQ�

hEHUEHWULHEOLFKH�.XUVH��$UW����$EV����

0LW�GHP�YRUOLHJHQGHQ�:RUWODXW�LP�5HJOHPHQW�VLQG�ZLU�JUXQGVlW]OLFK�HLQYHUVWDQGHQ�
+HUYRU]XKHEHQ�JLOW�HV�MHGRFK�IROJHQGH�3XQNWH�

2UJDQLVDWLRQ��,QKDOW

'DPLW� �EHUEHWULHEOLFKH� .XUVH� �h.�� DEHU� GHQ� DQJHVWUHEWHQ�0HKUZHUW� I�U� GLH� NDXI�
PlQQLVFKH�*UXQGDXVELOGXQJ�EULQJHQ�N|QQHQ��EHGDUI�HV�HLQHU�KRKHQ�)OH[LELOLWlW��2U�
JDQLVDWLRQ�� ,QKDOW�� I�U�GLH�%UDQFKHQ� UHVSHNWLYH�%HWULHEH��%HL�GHU�%HZLOOLJXQJVSUD[LV
YRQ�h.�5HJOHPHQWHQ�GHU�%UDQFKHQ�JLOW�HV�GLH�RIIHQH�3UD[LV�LP�5DKPHQ�GHU�3LORWSKD�
VH�DXFK�EHL�HLQHU�GHILQLWLYHQ�(LQI�KUXQJ�IRUW]XVHW]HQ��0LW�GHP�YRP�9RUVWHKHU�GHV
%%7�JHQHKPLJWHQ�SURYLVRULVFKHQ� 5HJOHPHQW� I�U� GLH� �hEHUEHWULHEOLFKHQ�.XUVH� %DQN
I�U�.DXIOHXWH� DXV�%DQNHQ��KDEHQ�ZLU� LQ�XQVHUHU� %UDQFKH�SRVLWLYH� (UIDKUXQJHQ�JH�
PDFKW�
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$EUHFKQXQJVYHUIDKUHQ

'ULQJHQG�]X�YHUHLQIDFKHQ�XQG�]X�YHUHLQKHLWOLFKHQ�LVW�GDV�$EUHFKQXQJVYHUIDKUHQ�

• )�U�GLH�$EUHFKQXQJ�VROO�GDV�%XQGHVDPW�I�U�%HUXIVELOGXQJ�XQG�7HFKQRORJLH��%%7�
HLQ�)RUPXODU�KHUDXVJHEHQ��GDV�I�U�DOOH�%HWULHEH�XQG�.DQWRQH�YHUELQGOLFK�LVW��:LU
VFKODJHQ� YRU�� HLQ� EHUHLWV� H[LVWLHUHQGHV� )RUPXODU� I�U� (LQI�KUXQJVNXUVH� ]X� �EHU�
QHKPHQ��HLQ�)RUPXODU�XQG�QLFKW�����KDOE��NDQWRQDOH�9DULDWLRQHQ��

• )�U�GLH��EHUEHWULHEOLFKHQ�.XUVH�%DQN�VLQG�GLH�6FKZHL]HULVFKH�%DQNLHUYHUHLQLJXQJ
XQG� GLH� 7UlJHU� GHU� �EHUEHWULHEOLFKHQ� .XUVH� %DQN� � � %DQNHQ�� ]XVWlQGLJ�� 'LH
6FKZHL]HULVFKH� %DQNLHUYHUHLQLJXQJ� QLPPW� LP� 5DKPHQ� GHU� .XUVH� JHZLVVH� .RQ�
WUROODXIJDEHQ�ZDKU��*HPlVV�GHP�YRP�%%7�JHQHKPLJWHQ�5HJOHPHQW��$UW�����$E�
VDW]�E��VLQG�GLH�.XUVWUlJHU���.XUVRUJDQLVDWRUHQ�� �%DQNHQ��]XVWlQGLJ�I�U�GLH�$E�
UHFKQXQJHQ��:LU�EHDQWUDJHQ�GHVKDOE��GDVV�GLH�7UlJHU�GHU�.XUVH�GLUHNW�PLW�GHQ
]XVWlQGLJHQ� 6WDQGRUWNDQWRQHQ� XQG� GHP� %XQG� DEUHFKQHQ�� (V� HUVFKHLQW� QLFKW
VLQQYROO��GDVV�GLH�.XUVH��EHU�GHQ�%UDQFKHQYHUEDQG�DEJHUHFKQHW�ZHUGHQ�

• 'LH�6FKZHL]HULVFKH�%DQNLHUYHUHLQLJXQJ�KDW� LP�1RYHPEHU������GLH�$EUHFKQXQJ
I�U� GLH� .XUVH� YRP� -XQL� ����� EHL� GHQ� 6WDQGRUWNDQWRQHQ� HLQJHUHLFKW�� %LV� KHXWH
KDEHQ�ZLU�OHGLJOLFK�GLH�*XWVFKULIWDQ]HLJH�HLQHV�.DQWRQV�HUKDOWHQ��'LH�5HDNWLRQHQ
GHU�.DQWRQH�DXI�GLH�$EUHFKQXQJ�UHLFKWH�YRQ��LQ�2UGQXQJ��ELV��XQEUDXFKEDU��LQ�
NOXVLYH�/LHIHUXQJ�DQGHUHU�)RUPXODUH��'LH�6FKZHL]HULVFKH�%DQNLHUYHUHLQLJXQJ�KDW
GHVKDOE�EHVFKORVVHQ��ELV�]XU�bQGHUXQJ�GHV�9HUIDKUHQV�DXI�ZHLWHUH�$EUHFKQXQ�
JHQ�]X�YHU]LFKWHQ�

• (V�GDUI�QLFKW�VHLQ��GDVV�GDV�$EUHFKQXQJVYHUIDKUHQ�VR�NRPSOL]LHUW�XQG�DEVFKUHN�
NHQG�LVW��GDVV�GLH�%HWULHEH�XQG�%UDQFKHQYHUElQGH�IUHLZLOOLJ�DXI�GLH�6XEYHQWLRQHQ
YHU]LFKWHQ�

h.�)HQVWHU

'LH�6FKXOHQ�VLQG�]ZLQJHQG�DQ]XKDOWHQ��GLH�GHILQLHUWHQ�.XUVIHQVWHU�HLQ]XKDOWHQ�

*OHLFK]HLWLJ�VFKODJHQ�ZLU�YRU��GDV�=HLWIHQVWHU�I�U�GHQ�YLHUWHQ��EHUEHWULHEOLFKHQ�.XUV
LQ�GHQ�=HLWUDXP�1RYHPEHU���'H]HPEHU�]X�YHUOHJHQ��$QSDVVXQJ�GHU�)RUPXOLHUXQJ�LQ
$UW����$EV����OHW]WHU�6DW]��

,QKDOWOLFK�VFKODJHQ�ZLU�YRU��GDVV�DXFK�DXI�GLH�EHYRUVWHKHQGH�/HKUDEVFKOXVVSU�IXQJ
HLQJHJDQJHQ�ZHUGHQ�NDQQ�
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3UR]HVVHLQKHLWHQ��$UW����$EV����

:LU�HUDFKWHQ�GLH�3UR]HVVHLQKHLWHQ�DOV�HLQ�ZLFKWLJHV�(OHPHQW�GHU�QHXHQ�$XVELOGXQJ�
ZHUGHQ�GLH�$XV]XELOGHQGHQ�GRFK� LP� YHUQHW]WHQ�'HQNHQ�JHI|UGHUW�XQG� OHUQHQ�EH�
UHLFKV��XQG�XQWHUQHKPHQV�EHUJUHLIHQG�]X�DJLHUHQ�

'HU�$XIEDX�GHU�3UR]HVVHLQKHLWHQ� LVW�PLWWHOV�YHUELQGOLFKHU�5DKPHQYRUJDEHQ�]X�YHU�
HLQKHLWOLFKHQ�� ,QVEHVRQGHUH� GLH� %HZHUWXQJVJUXQGODJHQ� VROOWHQ� VR� JHVWDOWHW� VHLQ�
GDVV�DXFK�9HUJOHLFKH�]ZLVFKHQ�GHQ�%UDQFKHQ�P|JOLFK�VLQG�

$XVELOGXQJ�LQ�GHU�%HUXIVVFKXOH��$UW����XQG���

.DWDORJ�GHU�/HLVWXQJV]LHOH��$UW����$EV����

'LH� /HUQ]LHOH� GHU� 6FKXOH� VLQG� LQ� HLQHQ� ����7HLO� �7URQF� FRPPXQ�*UXQGVWRFN�� XQG
HLQHQ�����7HLO� �5DXP� I�U�%HU�FNVLFKWLJXQJ�YRQ� UHJLRQDOHQ�ORNDOHQ�(QWZLFNOXQJHQ�
JHJOLHGHUW��:LU�XQWHUVW�W]HQ�GLHVH�0|JOLFKNHLW�]XU�6HOEVWRUJDQLVDWLRQ��HUDFKWHQ�DEHU
HLQH�KRKH�7UDQVSDUHQ]�ZLFKWLJ��$XV�EHWULHEOLFKHU�6LFKW�LQWHUHVVLHUW��ZLH�GLH�/HUQ]LHOH
DXV�GHQ�����7HLOHQ�GHU�EHWURIIHQHQ�6FKXOHQ�DXVJHVWDOWHW� VLQG�� (LQH�9HUSIOLFKWXQJ
GHU�6FKXOHQ�]XU�9HU|IIHQWOLFKXQJ��]�%��LP�,QWHUQHW��LVW�]ZLQJHQG�XQG�DXFK�LP�6LQQH
GHU�5HIRUP�GHU�NDXIPlQQLVFKHQ�*UXQGDXVELOGXQJ�

8QWHUULFKW��$UW����$EV����

=X�ZLHGHUKROHQ�JLOW�HV�HLQ�*UXQGDQOLHJHQ��LP�5DKPHQ�GHU�NDXIPlQQLVFKHQ�*UXQG�
DXVELOGXQJ�LVW�DXFK�GDV�PDWKHPDWLVFKH�9HUVWlQGQLV�YHUVWlUNW�]X�I|UGHUQ��'LH�NDXI�
PlQQLVFKH�*UXQGDXVELOGXQJ�VWHOOW�LP�)LQDQ]VHNWRU�GLH�ZLFKWLJVWH�EHUXIOLFKH�*UXQG�
DXVELOGXQJ�GDU�� ,P�%HUXI� VHOEVW�� DEHU� DXFK� LQ�GHU�EHUXIOLFKHQ�:HLWHUELOGXQJ�QDFK
GHU�/HKUH�JHZLQQHQ�ILQDQ]PDWKHPDWLVFKH�=XVDPPHQKlQJH�]XQHKPHQG�DQ�%HGHX�
WXQJ��0DWKHPDWLN�LVW�LP�8QWHUULFKWVSODQ�GHU�6FKXOHQ�]ZLQJHQG�]X�EHU�FNVLFKWLJHQ�

'HJUHVVLYHU�&KDUDNWHU��$UW����$EV����

)�U�GLH�%DQNHQ� �� XQG�GLH�%HWULHEH�JHQHUHOO� �� LVW� GDV�GHJUHVVLYH�0RGHOO� UHVS�� VHLQH
NRQIRUPH�8PVHW]XQJ�GXUFK�GLH�6FKXOHQ�YRQ�JURVVHU�%HGHXWXQJ��'DV�0RGHOO�LVW�GDV
]HQWUDOH�9HUNDXIVDUJXPHQW�I�U�GLH�UHIRUPLHUWH�/HKUH�LQ�GHQ�%HWULHEHQ��ZHLO�GLH�/HKU�
OLQJH�]XP�=HLWSXQNW�GHU�XPIDVVHQGVWHQ�$XVELOGXQJ�XQG�GHU�JU|VVWHQ�(LQVHW]EDUNHLW
�GULWWHV�/HKUMDKU��GHU�/HKUILUPD�]HLWOLFK�DP�OlQJVWHQ�]XU�9HUI�JXQJ�VWHKHQ�

'DV�GHJUHVVLYH�6FKXOPRGHOO�VWHOOW�I�U�XQV�HQWVSUHFKHQG�HLQHQ�(FNSIHLOHU�GHU�JDQ]HQ
5HIRUP�GDU��ZHOFKHU�QLFKW�EHHLQWUlFKWLJW�E]Z��JHIlKUGHW�ZHUGHQ�GDUI��'LH�$UW�XQG
:HLVH�GHU�8PVHW]XQJ�KDW�(LQIOXVV�DXI�GLH�%HUHLWVFKDIW�UHVS��0|JOLFKNHLW�GHU�%DQNHQ�
/HKUVWHOOHQ�]X�HUKDOWHQ�RGHU�JDU�QHXH�]X�VFKDIIHQ�
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'LH�ELVKHULJHQ�(UIDKUXQJHQ� LP�5DKPHQ�GHU�3LORWYHUVXFKH�KDEHQ�JH]HLJW�� GDVV�GDV
XUVSU�QJOLFK� YRUJHVHKHQH�GHJUHVVLYH� 6FKXOPRGHOO�PLW� GXUFKVFKQLWWOLFK� ]ZHL� 6FKXO�
WDJHQ�LP�HUVWHQ�-DKU��HLQHLQKDOE�6FKXOWDJHQ�LP�]ZHLWHQ�XQG�HLQHP�6FKXOWDJ�LP�GULW�
WHQ�/HKUMDKU�PHKUKHLWOLFK�QLFKW�XPJHVHW]W�ZLUG�

%DVLVNXUV��$UW����$EV����

0LW� GHP� %DVLVNXUV� KDEHQ� GLH� EHWHLOLJWHQ� %DQNHQ� LQVJHVDPW� SRVLWLYH� (UIDKUXQJHQ
JHPDFKW��1LFKW�]X�EHIULHGLJHQ�YHUPDJ�GLH�%HUHLWVFKDIW�GHU�6FKXOHQ��LKUH�GHWDLOOLHUWHQ
.XUVSURJUDPPH�RIIHQ�]X�NRPPXQL]LHUHQ��'DEHL�ZlUH�HV�JHUDGH�DXFK�I�U�GLH�6FKX�
OHQ�HLQIDFKHU��GLH�EHWURIIHQHQ�%HWULHEH�GLUHNW�DQ]XVFKUHLEHQ��]��%��SHU�0DLO���DOV�YLHOH
WHOHIRQLVFKH�$QIUDJHQ�]X�EHDQWZRUWHQ�XQG�GDQQ�HLQ]HOQH�3URJUDPPH�]X�YHUVHQGHQ�
:LU�IRUGHUQ�GHVKDOE�PHKU�7UDQVSDUHQ]��(LQH�9DULDQWH�ZlUH�DXFK�KLHU��GLH�6FKXOHQ�]X
YHUSIOLFKWHQ��LKUH�3URJUDPPH�LP�,QWHUQHW�]X�YHU|IIHQWOLFKHQ�

%HWUHIIHQG� GHU� 2UJDQLVDWLRQ� IRUGHUQ� ZLU� HLQH� JHVDPWVFKZHL]HULVFKH� 9HUHLQKHLWOL�
FKXQJ�GHU�'XUFKI�KUXQJVPRGDOLWlWHQ��=HLW�XQG�$UW���:LU�KDEHQ�GLHVHQ�3XQNW�DXFK
LQ�IU�KHUHQ�(LQJDEHQ�LPPHU�ZLHGHU�KHUYRUJHKREHQ��9LHOH�3DUWQHU�GHU�EHWULHEOLFKHQ
6HLWH�VLQG��EHUUHJLRQDO��]XP�7HLO�QDWLRQDO�WlWLJ�XQG�RUJDQLVLHUHQ�GHP]XIROJH�DXFK
LKUH�/HKUOLQJVDXVELOGXQJ�JHVDPWVFKZHL]HULVFK��(V�NDQQ�QLFKW�VHLQ��GDVV�GLH�EHWULHEOL�
FKH�6HLWH�LKUH�$XVELOGXQJ�PLW�MHGHU�%HUXIVVFKXOH�HLQ]HOQ�DEVWLPPHQ�PXVV��'LHV�YHU�
XQP|JOLFKW�HLQH�VLQQYROO�JHVWDOWHWH�$XVELOGXQJ�LP�%HWULHE�

$XVELOGXQJVHLQKHLWHQ��$UW����$EV����

'LH�$XVELOGXQJVHLQKHLWHQ�LQ�GHU�6FKXOH�VLQG�XQVHUHV�(UDFKWHQV�XQEHGLQJW�EHL]XEH�
KDOWHQ�� $OOHUGLQJV� ]HLJHQ� GLH� (UIDKUXQJHQ� LQ� GHQ� 3LORWYHUVXFKHQ�� GDVV� GLH� 8PVHW�
]XQJ� DOOHV� DQGHUH� DOV� UHJOHPHQWVNRQIRUP� YHUOlXIW�� 'LH� $XVELOGXQJVHLQKHLWHQ� VLQG
XQEHGLQJW�QDFK�GHP�YRUJHJHEHQHQ�5DVWHU�]X�IRUPXOLHUHQ�XQG�]X�YHU|IIHQWOLFKHQ�

'LH�3UR]HVVHLQKHLWHQ�]ZLVFKHQ�6FKXOH�XQG�%HWULHE� VWHOOHQ�NHLQHQ�0HKUZHUW� I�U�GLH
QHXH�$XVELOGXQJ�GDU��:LH�GLH�(UIDKUXQJHQ�JH]HLJW�KDEHQ��LVW�GLH�.RRUGLQDWLRQ�]ZL�
VFKHQ� 6FKXOH� XQG� %HWULHE� LQ� GLHVHP� %HUHLFK� VFKZLHULJ�� 'LH� 3UR]HVVHLQKHLWHQ� ]ZL�
VFKHQ�6FKXOH�XQG�%HWULHE�VLQG�HUVDW]ORV�]X�VWUHLFKHQ��:LU�HUVXFKHQ�GDKHU�XP�HLQH
HQWVSUHFKHQGH�$QSDVVXQJ�GHV�5HJOHPHQWV��'LH�=XVDPPHQDUEHLW�]ZLVFKHQ�6FKXOHQ
XQG�%HWULHEHQ�LVW�VLQQYROOHUZHLVH�LQ�DQGHUHQ�%HUHLFKHQ�]X�I|UGHUQ��]��%��JHJHQVHLWLJH
,QIRUPDWLRQ��LQ�GHU�$EVSUDFKH�YRQ�7HUPLQHQ�HWF���

$/6��$UW�����XQG����$EV����%VW��D�

'LH� $Q]DKO� $/6� LVW� ]X� UHGX]LHUHQ�� 'LH� EHWULHEOLFKHQ� (LQVDW]SOlQH�� %ORFNNXUVH� GHU
6FKXOH�XQG�LQGLYLGXHOOHQ�)HULHQ�GHU�$XV]XELOGHQGHQ�ODVVHQ�HLQH�VLQQYROOH�'XUFKI�K�
UXQJ�GHU�$/6�QLFKW�]X��'LH�3HULRGHQ�VLQG�]X�NXU]��XP�DXVVDJHNUlIWLJH�%HXUWHLOXQJHQ
YRU]XQHKPHQ��:LU�VFKODJHQ�GHVKDOE�YRU��PD[LPDO���$/6�GXUFK]XI�KUHQ��GLH�DOOH�QR�
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WHQUHOHYDQW�VLQG��G�K����I�U�GLH�6WDQGRUWEHVWLPPXQJ�QDFK�GHP����/HKUMDKU�XQG���ELV
��I�U�GLH�/HKUDEVFKOXVVSU�IXQJ�

'HQ�(LQEH]XJ�GHV�9HUKDOWHQV�DP�$UEHLWVSODW]�LQ�GLH�%HXUWHLOXQJ�EHJU�VVHQ�ZLU�DXV�
GU�FNOLFK��'LH�%DQNHQ�EH]LHKHQ�GLHVHQ�$VSHNW�VFKRQ�VHLW�OlQJHUHU�=HLW�LQ�LKUH�LQWHU�
QHQ� %HXUWHLOXQJHQ� XQG� 4XDOLILNDWLRQHQ� HLQ�� 'LH� LP� $XVELOGXQJVEHULFKW� LQWHJULHUWH
�(LQVFKlW]XQJ�GHV�9HUKDOWHQV��LVW�DEHU�]X�ZHQLJ�XPIDVVHQG�XQG�GHWDLOOLHUW��,P�ZHL�
WHUHQ�VFKODJHQ�ZLU�YRU��GLH�*HZLFKWXQJ�GHV�9HUKDOWHQV�]X�HUK|KHQ��!�����XQG�GLH
�(LQVFKlW]XQJ�GHV�9HUKDOWHQV��LQKDOWOLFK�]X�YHUIHLQHUQ�XQG�DXV]XEDXHQ�

6FKULIWOLFKH�/HKUDEVFKOXVVSU�IXQJ�EHWULHEOLFKHU�7HLO��$UW�����$EV����%VW��F�

,Q�GLHVHP�=XVDPPHQKDQJ�HULQQHUQ�ZLU�DQ�XQVHUH�6WHOOXQJQDKPH�]XU�EHWULHEOLFKHQ
VFKULIWOLFKHQ� /HKUDEVFKOXVVSU�IXQJ�� ZHOFKH� ZLU� ,KQHQ� PLW� 6FKUHLEHQ� YRP� ���� 1R�
YHPEHU������]XJHVDQGW�KDEHQ��$QJHVLFKWV�GHU�KRKHQ�%HGHXWXQJ�XQWHUVWUHLFKHQ�ZLU
DQ�GLHVHU�6WHOOH�QRFKPDOV�GLH�ZHVHQWOLFKHQ�3XQNWH�

=HQWUDO� LQ� GHU� ODXIHQGHQ� 5HIRUP� GHU� NDXIPlQQLVFKHQ� *UXQGDXVELOGXQJ� LVW� GLH� 6L�
FKHUVWHOOXQJ�YRQ�)DFK���0HWKRGHQ��XQG�6R]LDONRPSHWHQ]HQ�GHU�$EVROYHQWHQ�

)�U�GLH�%HWULHEVVHLWH� LVW� GLHV� LP�%HJULII� �+DQGOXQJVNRPSHWHQ]�KHXWH� XQG�PRUJHQ�
]XVDPPHQJHIDVVW�� 0LW� GHQ� $UEHLWVSODW]EHZHUWXQJHQ� �$/6��� GHQ� 3UR]HVVHLQKHLWHQ
XQG�GHU�P�QGOLFKHQ�3U�IXQJ�ZHUGHQ�XQVHUHV�(UDFKWHQV���REZRKO�GLHVH�(OHPHQWH�LP
$QVDW]�EUDQFKHQVSH]LILVFK�DXVJHULFKWHW�VLQG���SULPlU�0HWKRGHQ��XQG�6R]LDONRPSH�
WHQ]HQ�VWDUN�JHI|UGHUW��'LHV�XQWHUVW�W]HQ�ZLU�DXVGU�FNOLFK�

(LQH� XQDEGLQJEDUH� 9RUDXVVHW]XQJ� I�U� HLQH� KRKH� +DQGOXQJVNRPSHWHQ]� LQ� HLQHU
%DQN�LVW� MHGRFK�HLQH�DXVUHLFKHQGH�)DFKNRPSHWHQ]�%DQN��'LHVHV�:LVVHQ�XQG�.QRZ�
KRZ� HUP|JOLFKW� �EHUKDXSW� HUVW� GDV� VHOEVWlQGLJH� XQG� HLJHQYHUDQWZRUWOLFKH� +DQ�
GHOQ�� (QWVSUHFKHQG� P�VVHQ� DXVUHLFKHQG� $QUHL]H� I�U� GLH� $EVROYHQWHQ� YRUKDQGHQ
VHLQ��VLFK�GLHVHV�.QRZ�KRZ�DQ]XHLJQHQ�

0LW�GHQ�3U�IXQJVHOHPHQWHQ

• $/6�
• 3UR]HVVHLQKHLWHQ�XQG
• P�QGOLFKHU�3U�IXQJ

NDQQ�GLH�JHIRUGHUWH�)DFKNRPSHWHQ]�QLFKW�DXVUHLFKHQG�VLFKHUJHVWHOOW�ZHUGHQ�

(LQH�VFKULIWOLFKH�3U�IXQJ��GLH�]X�����DXI�DOOJHPHLQHQ�/HUQ]LHOHQ��HQWVSUHFKHQG�$XV�
I�KUXQJVEHVWLPPXQJHQ�YRP�����������]XU�/HKUDEVFKOXVVSU�IXQJ�EHWULHEOLFKHU�7HLO�
VFKULIWOLFK��EDVLHUW��UHLFKW�QLFKW�]XU�6LFKHUVWHOOXQJ�GHU�]ZLQJHQG�QRWZHQGLJHQ�EUDQ�
FKHQVSH]LILVFKHQ�*UXQGODJHQ�EHL�GHQ�$EVROYHQWHQ�DXV��0LW�HLQHU�VROFKHQ�3U�IXQJ��
XQG� DXFK� EHL� JHULQJI�JLJHQ�$QSDVVXQJVP|JOLFKNHLWHQ� I�U� GLH� %UDQFKHQ� �� N|QQHQ



�����

GLH�%DQNHQ�HLQHQ�TXDOLIL]LHUWHQ�%DQNQDFKZXFKV�QLFKW�JHZlKUOHLVWHQ��+LHUEHL� LVW� ]X
HULQQHUQ��GDVV�I�U�YHUVFKLHGHQH�'LHQVWOHLVWXQJVEUDQFKHQ���VR�DXFK�I�U�GLH�%DQNEUDQ�
FKH���GLH�NDXIPlQQLVFKH�*UXQGDXVELOGXQJ�GLH�]HQWUDOH�/HKUH�]XU�6LFKHUVWHOOXQJ�GHV
%HUXIVQDFKZXFKVHV�GDUVWHOOW�

:HLWHU�JLOW�HV�DXFK�]X�EHGHQNHQ��GDVV�LQ�YHUVFKLHGHQVWHQ�%UDQFKHQ�DXI�GHP�1LYHDX
GHU� %HUXIVOHKUH�ZHLWHUI�KUHQGH�EUDQFKHQVSH]LILVFKH� 3U�IXQJHQ� �)DFKDXVZHLVH� XQG
'LSORPH��H[LVWLHUHQ��(V�LVW�]X�EH]ZHLIHOQ��GDVV�LQ�=XNXQIW�PLW�HLQHU�VROFKHQ�/HKUDE�
VFKOXVVSU�IXQJ�HLQH�JHQ�JHQGH�4XDOLILNDWLRQ�I�U�HLQH�ZHLWHUI�KUHQGH�EUDQFKHQVSH�
]LILVFKH�$XVELOGXQJ�HUZRUEHQ�ZLUG�

'LH�6FKZHL]HULVFKH�%DQNLHUYHUHLQLJXQJ�YHUQHLQW�GHVKDOE�GLH�3UDNWLNDELOLWlW�HLQHU�EH�
WULHEOLFKHQ�VFKULIWOLFKHQ�/$3��GLH�]X�����DXI�DOOJHPHLQHQ�/HUQ]LHOHQ�EHUXKW�

)�U� GLH� JHVDPWVFKZHL]HULVFKH� (LQI�KUXQJ� GHU� UHIRUPLHUWHQ� /HKUH� EHDQWUDJHQ� ZLU
GDKHU�HLQH�EUDQFKHQVSH]LILVFKH�$XVULFKWXQJ�GHU�VFKULIWOLFKHQ�3U�IXQJ�

$EVFKOLHVVHQG�P|FKWHQ�ZLU� IHVWKDOWHQ�� GDVV� GLH� 5HJOHPHQWVIRUPXOLHUXQJHQ� LQVJH�
VDPW�SRVLWLY� ]X� EHXUWHLOHQ� VLQG��$XVVFKODJJHEHQG� I�U� GHQ� (UIROJ� GHU� UHIRUPLHUWHQ
/HKUH�LVW�LQGHVVHQ�GHUHQ�SUD[LVRULHQWLHUWH�XQG�]XNXQIWVJHULFKWHWH�8PVHW]XQJ�

:LU�GDQNHQ� ,KQHQ�I�U�GLH�0|JOLFKNHLW�GHU�6WHOOXQJQDKPH�XQG�KRIIHQ��GDVV�XQVHUH
bQGHUXQJVYRUVFKOlJH�EHU�FNVLFKWLJW�ZHUGHQ�

)�U�)UDJHQ�XQG�ZHLWHUH�,QIRUPDWLRQHQ�VWHKHQ�ZLU�,KQHQ�JHUQ�]XU�9HUI�JXQJ�

0LW�IUHXQGOLFKHQ�*U�VVHQ

6&+:(,=(5,6&+(�%$1.,(59(5(,1,*81*

0��:LUWK�������������������������SS��$��.lPSI

.RSLH�DQ�

+��6XPPHUPDWWHU��%XQGHVDPW�I�U�%HUXIVELOGXQJ�XQG�7HFKQRORJLH��(IILQJHUVWU�����
�����%HUQ

5.*?3ROLWLVFKHV��%%7��)UH\�?6WHOOXQJQDKPH�$ElQGHUXQJVSKDVH�)HE������GRF


