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'H�PLQLPLV�5HJHO
�.XQGHQLQIRUPDWLRQVEODWW�

'DV�=XVDPPHQZDFKVHQ� LQ�(XURSD�KDW�HV�PLW�VLFK�JHEUDFKW��GDVV�GLH�5DKPHQEHGLQ�
JXQJHQ� I�U� VWDDWOLFKH�9HUJ�QVWLJXQJHQ� DXI� HXURSlLVFKHU� (EHQH� JHVHW]W�ZHUGHQ�� 'D
GLHV�DXFK�GLH�JHVFKlIWOLFKHQ�%H]LHKXQJHQ�]X�XQVHUHQ�.XQGHQ� WDQJLHUW��P|FKWHQ�ZLU
HLQLJH�ZHVHQWOLFKH�'LQJH�]XVDPPHQIDVVHQ��DQ�GHQHQ�%DQN�XQG�.XQGH�VLFK�LQ�=XNXQIW
]X�RULHQWLHUHQ�KDEHQ�

�� 6WDDWOLFKH�9HUJ�QVWLJXQJHQ�6XEYHQWLRQHQ

6WDDWOLFKH�9HUJ�QVWLJXQJHQ���6XEYHQWLRQHQ��=X�
VFK�VVH�� =LQVYHUJ�QVWLJXQJHQ�� %�UJVFKDIWHQ
XVZ���DQ�8QWHUQHKPHQ�N|QQHQ�GHQ�:HWWEHZHUE
YHUIlOVFKHQ�� (LQH� :HWWEHZHUEVYHUIlOVFKXQJ
OLHJW�YRU��ZHQQ�0DUNWEHGLQJXQJHQ�I�U�GLH�:HWW�
EHZHUEHU� N�QVWOLFK� YHUlQGHUW� ZHUGHQ�� (LQH
VWDDWOLFKH� 9HUJ�QVWLJXQJ� I�U� HLQ� HLQ]HOQHV� 8Q�
WHUQHKPHQ� lQGHUW� VHLQH� .RVWHQEHODVWXQJ� XQG
YHUEHVVHUW� GDPLW� VHLQH� :HWWEHZHUEVSRVLWLRQ�
'DV�8QWHUQHKPHQ�KDW�GDGXUFK�9RUWHLOH��ZHOFKH

HV� RKQH� GLHVH� VWDDWOLFKHQ� 6XEYHQWLRQHQ� QLFKW
KlWWH��(UKlOW� HLQ�8QWHUQHKPHQ�EVSZ�� HLQHQ�=X�
VFKXVV��NDQQ�HV�VHLQH�.RVWHQ�VHQNHQ��'LH�VWDDW�
OLFKHQ� 6XEYHQWLRQHQ� N|QQHQ� YRP� %XQG�� /DQG
RGHU�HLQHU�.RPPXQH�RGHU�EVSZ��DXFK�YRP�$U�
EHLWVDPW� JHZlKUW�ZHUGHQ��8QHUKHEOLFK� LVW� KLHU�
EHL� GLH� )UDJH�� RE� GLH� 9HUJ�QVWLJXQJ� �� 6XEYHQ�
WLRQ�GLUHNW�YRQ�HLQHU�VWDDWOLFKHQ�6WHOOH�RGHU��EHU
HLQH�%DQN�DXVJH]DKOW�ZLUG��'LH�9HUJ�QVWLJXQJHQ
��6XEYHQWLRQHQ�ZHUGHQ�DXFK�%HLKLOIHQ�JHQDQQW�

�� 9HUERW�YRQ�VWDDWOLFKHQ�9HUJ�QVWLJXQJHQ�6XEYHQWLRQHQ�LQ�GHU�(8

,Q� GHU� (XURSlLVFKHQ� 8QLRQ� VLQG� SULQ]LSLHOO� DOOH
ZHWWEHZHUEVYHUIlOVFKHQGHQ�VWDDWOLFKHQ�9HUJ�Q�
VWLJXQJHQ� �� 6XEYHQWLRQHQ� DQ� EHVWLPPWH� 8QWHU�
QHKPHQ� RGHU� 3URGXNWLRQV]ZHLJH� YHUERWHQ�� VR�
ZHLW� VLH� GHQ� ]ZLVFKHQVWDDWOLFKHQ� +DQGHO� LQQHU�
KDOE� GHU� (XURSlLVFKHQ� 8QLRQ� EHHLQWUlFKWLJHQ�
*UXQGODJH� I�U� GLHVH� 5HJHOXQJ� ELOGHW� GHU� $UWLNHO
��� $EVDW]� �� GHV� 9HUWUDJHV� ]XU� *U�QGXQJ� GHU
(XURSlLVFKHQ� *HPHLQVFKDIW� �(*�9HUWUDJ��� 'LH
$EVlW]H� �� XQG� �� GHV� $UWLNHOV� ��� I�KUHQ� )lOOH
DXI�� LQ�GHQHQ�GLH�(XURSlLVFKH�.RPPLVVLRQ�6XE�
YHQWLRQHQ�DXVQDKPVZHLVH�JHQHKPLJHQ�NDQQ�

8P�HQWVFKHLGHQ�]X�N|QQHQ��RE�HV�VLFK�XP�HLQH
$XVQDKPH� KDQGHOW�� PXVV� JUXQGVlW]OLFK� MHGH
VWDDWOLFKH� 9HUJ�QVWLJXQJ� �� 6XEYHQWLRQ�� GLH� HL�
QHP�8QWHUQHKPHQ�]XJXWH�NRPPW���HQWZHGHU�DOV
(LQ]HOPD�QDKPH�RGHU� LP�5DKPHQ�HLQHV�)|UGHU�
SURJUDPPHV� �� LQ� %U�VVHO� EHL� GHU� (XURSlLVFKHQ
.RPPLVVLRQ�DQJHPHOGHW�ZHUGHQ� �1RWLIL]LHUXQJ��
'LH� (XURSlLVFKH� .RPPLVVLRQ� HQWVFKHLGHW� GDQQ�
RE� GLH� EHWUHIIHQGH� 9HUJ�QVWLJXQJ� �� 6XEYHQWLRQ
LP� 6LQQH� GHV� (*�9HUWUDJHV� JHZlKUW� ZHUGHQ
NDQQ�RGHU�QLFKW�

�� :DV�LVW�'H�PLQLPLV"

,Q� GHU� (QWVFKHLGXQJVSUD[LV� GHU� (XURSlLVFKHQ
.RPPLVVLRQ�KDW�VLFK�HLQH�5HJHOXQJ�KHUDXVJHELO�
GHW�� GLH� 6XEYHQWLRQHQ��ZHOFKH� GHP�:HUW� QDFK
XQWHUKDOE� HLQHU� EHVWLPPWHQ� %DJDWHOOJUHQ]H� OLH�
JHQ�� HUODXEW��'LH�(XURSlLVFKH�.RPPLVVLRQ� JHKW
GDEHL� GDYRQ� DXV�� GDVV� GLHVH� NOHLQHUHQ� 6XEYHQ�
WLRQHQ� NHLQH� VS�UEDUHQ� $XVZLUNXQJHQ� DXI� GHQ
+DQGHO�XQG�GHQ�:HWWEHZHUE�]ZLVFKHQ�GHQ�0LW�
JOLHGVWDDWHQ� KDEHQ�� 'DPLW� VROO� HLQH� $UEHLWVHU�
OHLFKWHUXQJ� XQG� 9HUZDOWXQJVYHUHLQIDFKXQJ� LQ
GHU� (XURSlLVFKHQ� .RPPLVVLRQ� HUUHLFKW� ZHUGHQ�
'LHVH� 5HJHOXQJ� ZLUG� 'H�PLQLPLV�5HJHOXQJ� JH�

QDQQW��$XI�IROJHQGH�%HUHLFKH�LVW�GLH�'H�PLQLPLV�
5HJHOXQJ� QLFKW� DQ]XZHQGHQ�� 6XEYHQWLRQHQ� LP
=XVDPPHQKDQJ� PLW� HLQHU� ([SRUWWlWLJNHLW�� 6XE�
YHQWLRQHQ� LP� 9HUNHKUVVHNWRU� VRZLH� 6XEYHQWLR�
QHQ� LQ� EHVWLPPWHQ� %HUHLFKHQ� GHU� ODQGZLUW�
VFKDIWOLFKHQ� 3URGXNWLRQ�� �5HFKWVTXHOOH�� 9HURUG�
QXQJ� �(*�� 1U�� �������� GHU� .RPPLVVLRQ� YRP
����-DQXDU�������EHU�GLH�$QZHQGXQJ�GHU�$UWL�
NHO����XQG����(*�9HUWUDJ�DXI�Å'H�PLQLPLV´�%HL�
KLOIHQ��$%O��GHU�(*��/����YRP���������������6�
������

� %HWUDJ

'LH� 'H�PLQLPLV�5HJHOXQJ� EHVDJW�� GDVV� DQ� HLQ�
]HOQH�8QWHUQHKPHQ�DXVJHUHLFKWH�ILQDQ]LHOOH�9HU�
J�QVWLJXQJHQ� YRP� 6WDDW� E]Z�� YRQ� VWDDWOLFKHQ

6WHOOHQ� EHL� GHU� (XURSlLVFKHQ� .RPPLVVLRQ� QLFKW
DQJHPHOGHW�XQG�YRQ�LKU�JHQHKPLJW�ZHUGHQ�P�V�
VHQ�� ZHQQ� VLH� LQQHUKDOE� YRQ� GUHL� -DKUHQ� GHQ
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:HUW� YRQ� �������� (XUR� ��������� '0�� QLFKW
�EHUVWHLJHQ�� 6LH� VLQG� VR]XVDJHQ� DXWRPDWLVFK
JHQHKPLJW�� %HL� QLFKW� U�FN]DKOEDUHQ� 6XEYHQWLR�
QHQ��]�%��=XVFK�VVH��ZLUG�GHU�JHVDPWH�JHZlKU�

WH� %HWUDJ�� EHL� 'DUOHKHQ�� %�UJVFKDIWHQ� X�l�� GHU
9RUWHLO� JHJHQ�EHU� GHQ� PDUNW�EOLFKHQ� .RQGLWLR�
QHQ� DXI� GHQ� JHQDQQWHQ� 6FKZHOOHQZHUW� DQJH�
UHFKQHW�

%HLVSLHO�

(LQ�8QWHUQHKPHQ�EHNRPPW�LQ�GHQ�HUVWHQ�GUHL�-DKUHQ�IROJHQGH�=XVFK�VVH�

���-DKU� �������(XUR

���-DKU� �������(XUR ��������(XUR

���-DKU� �������(XUR

8P� GLH� %HGLQJXQJHQ� GHU�'H�PLQLPLV�5HJHO� HUI�OOHQ� ]X� N|QQHQ�� GDUI� GLHVHV� 8QWHUQHKPHQ� LP� ��� -DKU
6XEYHQWLRQHQ�ELV�]X�HLQHP�:HUW�YRQ��������(XUR�EHNRPPHQ��LP����-DKU�ZLHGHUXP�6XEYHQWLRQHQ�ELV
�������(XUR�XVZ�

���-DKU� �������(XUR

���-DKU� �������(XUR ��������(XUR���������XQG����-DKU�

���-DKU� �������(XUR ��������(XUR���������XQG����-DKU�

���-DKU� �������(XUR ��������(XUR���������XQG����-DKU�

���-DKU� �������(XUR
XVZ�

$XVVFKODJJHEHQG�VLQG�VRPLW�LPPHU�GLH�OHW]WHQ�GUHL�-DKUH��WDJJHQDXHU�=HLWSXQNW�GHU�%HZLOOLJXQJ��

� )RUP

%HL� GHU� 'H�PLQLPLV�5HJHOXQJ� VSLHOW� HV� NHLQH
5ROOH�� RE� GLH� 9HUJ�QVWLJXQJ� �� 6XEYHQWLRQ� LQ
)RUP�HLQHV�=XVFKXVVHV��DOV�]LQVYHUELOOLJWHV�'DU�

OHKHQ�RGHU�DOV�%�UJVFKDIW�JHZlKUW�ZLUG��%HWURI�
IHQ�VLQG�DOOH�$UWHQ�YRQ�9HUJ�QVWLJXQJHQ� ��6XE�
YHQWLRQHQ�

� 9HUSIOLFKWXQJ�GHU�DXVJHEHQGHQ�6WHOOH

'LH� DXVJHEHQGH� 6WHOOH� �.RPPXQH�� %DQN�� $U�
EHLWVDPW�XVZ��� LVW�YHUSIOLFKWHW��GHP�.XQGHQ� ]X
EHVFKHLQLJHQ�� GDVV� HU� HLQH� 'H�PLQLPLV�9HUJ�Q�
VWLJXQJ� HUKDOWHQ� KDW�� %HVFKHLQLJW�ZLUG� GLHV�PLW
GHU� VRJ�� 'H�PLQLPLV�%HVFKHLQLJXQJ�� LQ� GHU� GLH
%HZLOOLJXQJVEHK|UGH� GHQ� 6XEYHQWLRQVZHUW� JH�
QDX� DQJHEHQ� PXVV�� 6R� NDQQ� GHU� %HJ�QVWLJWH

JHQDX�QDFKYROO]LHKHQ��ZLH�YLHOH�'H�PLQLPLV�9HU�
J�QVWLJXQJHQ�HU�LQ�GHQ�OHW]WHQ�GUHL�-DKUHQ�HUKDO�
WHQ�KDW�XQG�RE�HU�GHQ�*UHQ]ZHUW�YRQ��������
(XUR� VFKRQ� HUUHLFKW� KDW�� hEHUVFKUHLWHW� GHU� %H�
J�QVWLJWH�GLHVHQ�*UHQ]ZHUW��KDQGHOW�HV�VLFK�XP
HLQH� XQ]XOlVVLJH� 9HUJ�QVWLJXQJ�� GLH� HU� ]XU�FN�
]DKOHQ�PXVV�

� 9HUSIOLFKWXQJ�GHV�(PSIlQJHUV

'DV� EHJ�QVWLJWH� 8QWHUQHKPHQ� LVW� YHUSIOLFKWHW�
GLH� 'H�PLQLPLV�%HVFKHLQLJXQJ� ��� -DKUH� ODQJ
DXI]XEHZDKUHQ� XQG� DXI� $QIRUGHUXQJ� GHU� %XQ�
GHVUHJLHUXQJ�� /DQGHVYHUZDOWXQJ� RGHU� EHZLOOL�
JHQGHQ�6WHOOHQ�LQQHUKDOE�HLQHU�:RFKH�RGHU�HLQHU
IHVWJHVHW]WHQ� OlQJHUHQ�)ULVW�YRU]XOHJHQ��.RPPW

GHU�%HJ�QVWLJWH�GLHVHU�$QIRUGHUXQJ�QLFKW�QDFK�
HQWIlOOW� U�FNZLUNHQG� GLH� %HZLOOLJXQJVYRUDXVVHW�
]XQJ�XQG�GLH�6XEYHQWLRQ� ]X]�JOLFK�=LQVHQ�ZLUG
]XU�FNJHIRUGHUW��8QULFKWLJH��XQYROOVWlQGLJH�RGHU
XQWHUODVVHQH�$QJDEHQ�VLQG�JHPl��������6W*%
DOV�6XEYHQWLRQVEHWUXJ�VWUDIEDU�


