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9RUHQWZXUI� ]X� HLQHP� QHXHQ� %HUXIVELOGXQJVJHVHW]� �� 9HUQHKPODV�
VXQJ

6HKU�JHHKUWHU�+HUU�%XQGHVUDW
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ

:LU�GDQNHQ�,KQHQ�I�U�GLH�*HOHJHQKHLW��]XP�9RUHQWZXUI�]X�HLQHP�QHXHQ�%HUXIVELO�
GXQJVJHVHW]�6WHOOXQJ�]X�QHKPHQ�

%HYRU� ZLU� GHWDLOOLHUW� ]X� GHQ� HLQ]HOQHQ� 7KHPHQEHUHLFKHQ� GHV� (QWZXUIV� 6WHOOXQJ
QHKPHQ��HUODXEHQ�6LH�XQV�HLQLJH�hEHUOHJXQJHQ�JUXQGVlW]OLFKHU�1DWXU�

$QIRUGHUXQJHQ�DQ�GLH�%HUXIVELOGXQJ

'LH�9HUlQGHUXQJHQ�LP�8PIHOG�GHV�%DQNJHVFKlIWHV�ILQGHQ�LKUHQ�1LHGHUVFKODJ�DXFK
LQ�GHQ�%HUXIVIHOGHUQ��7UDGLWLRQHOOH�%DQNEHUXIH�YHUOLHUHQ�DQ�%HGHXWXQJ��*OHLFK]HLWLJ
HQWVWHKHQ� QHXH� 7lWLJNHLWVIHOGHU�� 'HU� WHFKQRORJLVFKH� )RUWVFKULWW� LQ� GHU� 7HOHPDWLN
VWHOOW� QHXH� $QIRUGHUXQJHQ� DQ� GLH� 0LWDUEHLWHU� LP� )LQDQ]VHNWRU�� $OOJHPHLQH� NDXI�
PlQQLVFKH� $UEHLWHQ� YHUOLHUHQ� ]XJXQVWHQ� EUDQFKHQVSH]LILVFKHU� $XIJDEHQ� DQ� *H�
ZLFKW��'LH�1DFKIUDJH�QDFK�K|KHU�TXDOLIL]LHUWHQ�1DFKZXFKVNUlIWHQ� VWHLJW��XQG�GDV
:LVVHQ�XP�EDQN��XQG�JHVDPWZLUWVFKDIWOLFKH�=XVDPPHQKlQJH�ZLUG�I�U�DOOH�0LWDU�
EHLWHU�QRFK�ZLFKWLJHU�

$QDORJH�(QWZLFNOXQJHQ�VLQG�DXFK�EHL�GHQ�%HUXIHQ�LQ�DQGHUHQ�ZLFKWLJHQ�'LHQVWOHLV�
WXQJVEUDQFKHQ�]X�EHREDFKWHQ�

'DV�%LOGXQJVV\VWHP�PXVV�HQWVSUHFKHQG�QHXHQ�$QIRUGHUXQJHQ�QDFKNRPPHQ�
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�� 'LH�%DQNPLWDUEHLWHULQQHQ�XQG��PLWDUEHLWHU�P�VVHQ�NRPSHWHQW�PLW�QHXHQ�6LWXD�
WLRQHQ� VRZLH� YHUlQGHUWHQ� 5DKPHQEHGLQJXQJHQ� XQG� $QIRUGHUXQJHQ� XPJHKHQ
N|QQHQ��'LH�$XV��XQG�:HLWHUELOGXQJ�PXVV�GDV� ,QVWUXPHQWDULXP�YHUPLWWHOQ��1H�
EHQ�GHU�)DFKNRPSHWHQ]�U�FNHQ�GLH�0HWKRGHQ��XQG�6R]LDONRPSHWHQ]HQ�LQV�=HQ�
WUXP�

���'HU�6WUXNWXUZDQGHO�YHUODQJW�HLQ�RIIHQHV�XQG�IOH[LEOHV�%LOGXQJVV\VWHP��$XV��XQG
:HLWHUELOGXQJ�P�VVHQ�QRWIDOOV�XPJHKHQG�GHQ�VLFK�lQGHUQGHQ�%HGLQJXQJHQ�DQ�
JHSDVVW�ZHUGHQ�N|QQHQ��'LH�SHUPDQHQWH�)RUW��XQG�:HLWHUELOGXQJ�EHGLQJW�IHUQHU
HLQH�KRKH�'XUFKOlVVLJNHLW�LP�JHVDPWHQ�%LOGXQJVV\VWHP�

:LU�EHQ|WLJHQ�IDFKOLFK�EHVWHQV�DXVJHZLHVHQH�0LWDUEHLWHU��GLH�LQ�NRPSOH[HQ�EHUXIOL�
FKHQ�6LWXDWLRQHQ�SUD[LVJHUHFKW�XQG�IOH[LEHO�DJLHUHQ�N|QQHQ�

'LH� $QSDVVXQJ� GHV� %HUXIVELOGXQJVV\VWHPV� DQ� GLH� KHXWLJHQ� (UIRUGHUQLVVH� LVW� QRW�
ZHQGLJ�XQG�DXI�JXWHP�:HJ�� ,P�5DKPHQ�GHU�6FKZHL]HULVFKHQ�%DQNLHUYHUHLQLJXQJ
ZXUGHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�YHUVFKLHGHQH�.RQ]HSWH��3URMHNWH�XQG�$UEHLWHQ
LP�%HUXIVELOGXQJVEHUHLFK� ODQFLHUW� XQG�PLWJHSUlJW��'LH� NDXIPlQQLVFKH� /HKUH�ZLUG
]XU� =HLW� JUXQGOHJHQG� UHIRUPLHUW�� ,Q� GHQ� YHUJDQJHQHQ� 7DJHQ� VLQG� UXQG� ���� %DQ�
NOHKUOLQJH�LQ�HQWVSUHFKHQGHQ�3LORWOHKUJlQJHQ�JHVWDUWHW��*HPHLQVDP�PLW�GHQ�9HUVL�
FKHUXQJHQ� ZXUGH� LP� ZHLWHUHQ� LQQHUW� N�U]HVWHU� =HLW� HLQ� XPIDVVHQGHV�� PRGXODUHV
:HLWHUELOGXQJVV\VWHP� �%HUXIV�� XQG� K|KHUH� )DFKSU�IXQJHQ� LQ� %DQN�� 9HUVLFKHUXQJ
XQG�)LQDQ]SODQXQJ�%9)��HQWZLFNHOW��5XQG��
����0LWDUEHLWHU�DXV�GHP�JHVDPWHQ�)L�
QDQ]VHNWRU�VWHOOHQ�VLFK�LP�)U�KMDKU������GHQ�HUVWHQ�3U�IXQJHQ�

*UXQGVlW]OLFKH�%HPHUNXQJHQ�]XP�9RUHQWZXUI

3RVLWLYHV�*HVDPWXUWHLO

'LH�%DQNHQ�XQWHUVW�W]HQ�GLH�(UQHXHUXQJ�GHU�VFKZHL]HULVFKHQ�%HUXIVELOGXQJ�PLW�LK�
UHP�JDQ]HQ�*HZLFKW�� *HUDGH� LQ� %H]XJ� DXI� GHQ�8PJDQJ�PLW� VFKZLHULJHQ� %HUXIV�
SUREOHPHQ� VRZLH� LP�+LQEOLFN� DXI� VR]LDOH�.RPSHWHQ]HQ�ZHLVW�GDV�GXDOH�%HUXIVELO�
GXQJVV\VWHP� LP�9HUJOHLFK�]X�GHQ�UHLQ�VFKXOLVFKHQ�%LOGXQJVJlQJHQ�HLQLJH�9RUWHLOH
DXI�� ,QVEHVRQGHUH�NDQQ�GLH�GXDOH�%HUXIVELOGXQJ�EHVVHU�XQG�UDVFKHU�DXI�GLH� LP�$U�
EHLWVPDUNW�JHIRUGHUWHQ�.RPSHWHQ]HQ�XQG�4XDOLILNDWLRQHQ�DEJHVWLPPW�ZHUGHQ�

*HOLQJW�HV��GLH�KHXWLJH�5HIRUPEHUHLWVFKDIW�DXIUHFKW]XHUKDOWHQ��ZHUGHQ�GLH�%DQNHQ
DXFK�ZHLWHUKLQ�HLQH�6lXOH�GHU�VFKZHL]HULVFKHQ�%HUXIVELOGXQJ�EOHLEHQ�N|QQHQ�

'HU� YRUOLHJHQGH� (QWZXUI� VWHOOW� LQVJHVDPW� HLQH� JXWH�*UXQGODJH� GDU�� $OV�PRGHUQHV
5DKPHQJHVHW]�DXVJHVWDOWHW�NDQQ�GDV�QHXH�%HUXIVELOGXQJVJHVHW]�GHQ�(UIRUGHUQLVVHQ
GHU� )OH[LELOLWlW��'XUFKOlVVLJNHLW�XQG�'LIIHUHQ]LHUXQJ� LP�%LOGXQJVV\VWHP�XPIDVVHQG
5HFKQXQJ�WUDJHQ�
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$XVJHVWDOWXQJ�GHU�9HURUGQXQJ�NRPPW�KRKH�%HGHXWXQJ�]X

$QJHVLFKWV�GHV�9HU]LFKWV�YRQ�'HWDLOUHJHOXQJHQ�DXI�*HVHW]HVVWXIH�NRPPW�GHU�$XV�
JHVWDOWXQJ� GHU� 9HURUGQXQJ� HLQH� KRKH� %HGHXWXQJ� ]X�� 9HUVFKLHGHQH� 7KHPHQ� XQG
9RUVFKULIWHQ�P�VVHQ�DXI�GLHVHU�(EHQH�SUl]LVLHUW�XQG�YHUELQGOLFK�JHUHJHOW�ZHUGHQ�

$XIJUXQG�GHU�'LVNXVVLRQHQ�LQQHUKDOE�GHU�$XVELOGXQJVJUHPLHQ�XQVHUHU�9HUHLQLJXQJ
XQG�JHVW�W]W�DXI�GLH�(UIDKUXQJHQ�LP�5DKPHQ�GHU�ODXIHQGHQ�$UEHLWHQ�XQG�3URMHNWH
VLQG� XQVHUH� QDFKIROJHQGHQ� $XVI�KUXQJHQ� XQG� $QUHJXQJHQ� DOV� NRQVWUXNWLYH� 9RU�
VFKOlJH�DXFK�LP�+LQEOLFN�DXI�GLH�$XVJHVWDOWXQJ�GHU�9HURUGQXQJ�]X�YHUVWHKHQ�

:LU�UHJHQ�DQ��GDVV�EHUHLWV�EHL�GHU�$XVDUEHLWXQJ�GHU�9HURUGQXQJ�GLH�:LUWVFKDIW� LQ
DQJHPHVVHQHU�:HLVH�EHWHLOLJW� LVW�� ,P�ZHLWHUHQ�JHKHQ�ZLU�GDYRQ� DXV�� GDVV� DQDORJ
]XP� 9HUQHKPODVVXQJVYHUIDKUHQ� EHLP� %XQGHVJHVHW]� �EHU� GLH� )DFKKRFKVFKXOHQ
DXFK� I�U�GLH�9HURUGQXQJ� ]XP�%HUXIVELOGXQJVJHVHW]� HLQ�EUHLWHV� 9HUQHKPODVVXQJV�
YHUIDKUHQ�GXUFKJHI�KUW�ZLUG�

%HVWLPPXQJHQ�LP�HLQ]HOQHQ

6WUXNWXU�GHV�*HVHW]HVHQWZXUIHV

'LH� YRUJHVFKODJHQH�QHXH�*HVHW]HVV\VWHPDWLN� LVW� VLQQYROO�� 'LH�'LIIHUHQ]LHUXQJ� ]ZL�
VFKHQ� �%LOGXQJ�� ���� 7LWHO�� XQG� �3U�IXQJHQ�4XDOLILNDWLRQVYHUIDKUHQ�� ���� 7LWHO�� HUK|KW
GHQ�6SLHOUDXP�I�U�1HXHUXQJHQ�XQG�N�QIWLJH�(QWZLFNOXQJHQ�

���7LWHO��$OOJHPHLQH�%HVWLPPXQJHQ

$UW����$EV����VLHKW�GLH�%HUXIVELOGXQJ�DOV�HLQH�JHPHLQVDPH�$XIJDEH�YRQ�%XQG��.DQ�
WRQHQ�� ]XVWlQGLJHQ�2UJDQLVDWLRQHQ�XQG�DQGHUQ�$QELHWHUQ�GHU�%HUXIVELOGXQJ��*H�
UDGH�LP�EHWULHEOLFKHQ�7HLO�GHU�%HUXIVELOGXQJ�JHODQJHQ�YLHOIDFK�NDQWRQV�EHUJUHLIHQ�
GH� /|VXQJHQ� ]XP� 7UDJHQ� ��EHUEHWULHEOLFKH� .XUVH�� EHWULHEV�EHUJUHLIHQGH� $XVELO�
GXQJ��XQWHUQHKPHQVLQWHUQH�6FKXOXQJHQ��HWF���

0LW� HLQHU� YHUVWlUNWHQ� UHJLRQDOHQ� .RRUGLQDWLRQ� XQG� =XVDPPHQDUEHLW� �]�� %�� LP� %H�
UHLFK� GHU� *UXQGDXVELOGXQJ�� $EVWLPPXQJ� GHU� 6FKXOMDKUH�� %HUXIVVFKXOXQWHUULFKW�
HWF���N|QQHQ�GLH�%HWULHEH�HQWODVWHW�ZHUGHQ��ZDV�VLFK�ZLHGHUXP�SRVLWLY�DXI�GLH�$XV�
ELOGXQJVEHUHLWVFKDIW�DXVZLUNW��,Q�GLHVHP�6LQQH�UHJHQ�ZLU�DQ��GLH�)RUPXOLHUXQJHQ�LP
*HVHW]HVHQWZXUI� LP� +LQEOLFN� DXI� GLH� )|UGHUXQJ� XQG� 8QWHUVW�W]XQJ� YRQ� NDQWRQV�
�EHUJUHLIHQGHQ��UHJLRQDOHQ�/|VXQJHQ�KLQ�]X��EHUSU�IHQ�

'LH�)|UGHUXQJ�GHU�'XUFKOlVVLJNHLW�LP�%LOGXQJVZHVHQ�VWHOOW�QDFK�XQVHUHU�$XIIDVVXQJ
HLQH� ]HQWUDOH� $XIJDEH� GHV� %XQGHV� GDU�� ,QVEHVRQGHUH� VWHOOW� VLFK� GLH� )UDJH� GHU
'XUFKOlVVLJNHLW� XQG� .RRUGLQDWLRQ� ]ZLVFKHQ� GHQ� %LOGXQJVJlQJHQ� GHV� %HUXIVELO�
GXQJVJHVHW]HV�XQG�MHQHQ�GHV�)DFKKRFKVFKXOJHVHW]HV��:LU�UHJHQ�GDKHU�DQ��GDVV� LQ
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$UW����OLW��F��EHL�GHQ��EULJHQ�%LOGXQJVEHUHLFKHQ�LQ�.ODPPHUQ��)DFKKRFKVFKXOEHUHLFK�
HWF���EHLJHI�JW�ZLUG�

'LH�ELODWHUDOHQ�9HUWUlJH�PLW�GHU�(8�EHWUHIIHQ�DXFK�GHQ�IUHLHQ�3HUVRQHQYHUNHKU��(V
LVW� GDKHU� VLQQYROO�� $UWLNHO� �� XP� GLH� �)|UGHUXQJ� GHU� LQWHUQDWLRQDOHQ� $QHUNHQQXQJ
YRQ�$EVFKO�VVHQ�JHPlVV�GLHVHP�*HVHW]��]X�HUZHLWHUQ��'LHV�HUODXEW�HV�GHP�%XQG�
VLFK�LQ�GLHVHP�%HUHLFK���VRIHUQ�QRWZHQGLJ���YHUVWlUNW�]X�HQJDJLHUHQ�

:LU�EHJU�VVHQ�HLQH�)|UGHUXQJ�GHV�:HWWEHZHUEV�]ZLVFKHQ�VWDDWOLFKHQ�XQG�SULYDWHQ
$QELHWHUQ�LP�%HUXIVELOGXQJVEHUHLFK��:LU�Z�UGHQ�HQWVSUHFKHQG�HLQH�NODUHUH�)RUPX�
OLHUXQJ�LQ�$UW����EHJU�VVHQ�

���7LWHO��%HUXIOLFKH�*UXQGELOGXQJ��+|KHUH�%HUXIVELOGXQJ�XQG�:HLWHUELOGXQJ

%HUXIOLFKH�*UXQGELOGXQJ

,P�HUOlXWHUQGHQ�%HULFKW� I�U�GLH�9HUQHKPODVVXQJ�ZLUG�DXVI�KUOLFK�GDV� YRQ�GHU�([�
SHUWHQNRPPLVVLRQ�HQWZLFNHOWH�0RGHOO�I�U�GLH�EHUXIOLFKH�*UXQGELOGXQJ��PLW�*UXQG�
OHKU]HLW�XQG�$XIEDXOHKU]HLW��YRUJHVWHOOW��0LW�GLHVHP�0RGHOO�NDQQ�GHQ�GLIIHUHQ]LHU�
WHQ�%HG�UIQLVVHQ�GHU�:LUWVFKDIW���EHU�GDV�PRGXODUH�6\VWHP�LQ�GHU�$XIEDXOHKU]HLW�
XQWHU� JOHLFK]HLWLJHU� 9HUPHLGXQJ� HLQHU� �$WRPLVLHUXQJ� LP�%HUHLFK� GHU� %HUXIVOHKUHQ�
5HFKQXQJ�JHWUDJHQ�ZHUGHQ��0LW�GHP�LP�$QVDW]�SRVLWLYHQ�0RGHOO�HUJHEHQ�VLFK�LP
NDXIPlQQLVFKHQ�%HUHLFK�HLQH�5HLKH�YRQ�RIIHQHQ�)UDJHQ�

• (LQH�5HIRUP�GHU�NDXIPlQQLVFKHQ�*UXQGDXVELOGXQJ� LVW� I�U�GLH�%DQNHQ�YRQ�HOH�
PHQWDUHU� %HGHXWXQJ��'LH� NDXIPlQQLVFKH� /HKUH� LVW� GLH�ZLFKWLJVWH�*UXQGDXVELO�
GXQJ�� MlKUOLFK� VWDUWHQ� EHL� %DQNHQ� JHJHQ� �
���� /HKUOLQJH� LKUH� $XVELOGXQJ��:LU
JHKHQ�GDYRQ�DXV��GDVV�GDV�QXQ� LQ�3LORWYHUVXFKHQ�HYDOXLHUWH�5HIRUPPRGHOO�PLW
GHU�5HYLVLRQ�GHV�%HUXIVELOGXQJVJHVHW]HV�YHUHLQEDU�LVW�

• 'DV�0RGHOO�GHU�5HIRUP�GHU�NDXIPlQQLVFKHQ�*UXQGDXVELOGXQJ�VLHKW���-DKUH�%H�
UXIVVFKXOXQWHUULFKW�PLW�GHJUHVVLYHP�$QWHLO�YRU��:LU�EHJU�VVHQ�GLHV�DXVGU�FNOLFK�
(LQH� 9HUWHLOXQJ� GHV� NDXIPlQQLVFKHQ� %HUXIVVFKXOXQWHUULFKWV� DXI� ]ZHL� /HKUMDKUH
HQWVSUHFKHQG�([SHUWHQPRGHOO� LVW�HLQH�:HLWHUHQWZLFNOXQJ� LQ�GLHVH�5LFKWXQJ�� ,P
���/HKUMDKU��]X�HLQHP�=HLWSXQNW�DOVR��ZR�GHU�/HKUOLQJ�IDFKOLFK�XQG�SHUV|QOLFK�JH�
UHLIW�LVW��N|QQWH�HU�GDPLW�JUXQGVlW]OLFK�YHUVWlUNW�3UD[LVHLQVlW]H�DXV�EHQ�

• )�U�%HUXIVPDWXUDQGHQ�KlWWH�GDV� OHW]WH�/HKUMDKU�JHPlVV�([SHUWHQPRGHOO�SULPlU
%HUXIVPDWXULWlWVXQWHUULFKW�]XU�)ROJH�� ,Q�HLQHP�=HLWSXQNW�� LQ�ZHOFKHP�GLH�/HKU�
OLQJH��EHU�GLH�NDXIPlQQLVFKHQ�*UXQGNRPSHWHQ]HQ�I�U�HLQH�VLQQYROOH��DNWLYH�7l�
WLJNHLW�LP�%HUXI�YHUI�JHQ��Z�UGHQ�VLH�GHQ�%HWULHEHQ�NDXP�QRFK�]XU�9HUI�JXQJ
VWHKHQ�

,Q� $UW�� �� VROOWH� .ODUKHLW� LQEH]XJ� DXI� GLH�3DUWQHU� LQ� GHU� EHUXIOLFKHQ�*UXQGELOGXQJ
XQG�GHUHQ�+DXSWUROOHQ�JHVFKDIIHQ�ZHUGHQ�
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'LH� LQ�$UW����$EV���� YRUJHVHKHQH�DQJHPHVVHQH�9HUN�U]XQJ�GHU�%LOGXQJVGDXHU� I�U
EHVRQGHUV�EHIlKLJWH� 3HUVRQHQ� LVW� DXV�ELOGXQJVSROLWLVFKHU�2SWLN� ]X�EHJU�VVHQ� �$W�
WUDNWLYLWlWVVWHLJHUXQJ���%HL�GHU�$XVJHVWDOWXQJ�GHU�9HURUGQXQJ�JLOW�HV�GHQ�PLW�HLQHU
VROFKHQ�)OH[LELOLVLHUXQJ�YHUEXQGHQHQ�EHWULHEOLFKHQ�8PVHW]XQJVIUDJHQ�5HFKQXQJ�]X
WUDJHQ�

'HU�%HJULII��DOOJHPHLQH�.HQQWQLVVH��LQ�$UW����$EV����OLW��E�LVW�]X�RIIHQ�IRUPXOLHUW��8P
DOOIlOOLJHQ�0LVVYHUVWlQGQLVVHQ� YRU]XEHXJHQ�� Z�UGHQ�ZLU� GLH� (UZlKQXQJ� YRQ�0H�
WKRGHQ��XQG�6R]LDONRPSHWHQ]HQ�YRU]LHKHQ�

:LU�UHJHQ�DQ��$UW�����]X�VWUHLFKHQ��'HU�%XQGHVUDW�VROO�QLFKW�GD]X�YHUOHLWHW�ZHUGHQ�
P|JOLFKHUZHLVH� NRQMXQNWXUHOO� PRWLYLHUWH� (LQJULIIH� YRU]XQHKPHQ�� )DOOV� �EHUKDXSW�
VROOWH� $UW�� ��� GHUJHVWDOW� IRUPXOLHUW� VHLQ�� GDVV� GHU� %XQGHVUDW� VLFK� PLW� EHIULVWHWHQ
0DVVQDKPHQ�I�U�HLQ�*OHLFKJHZLFKW�DXI�GHP�%HUXIVELOGXQJVPDUNW�HLQVHW]HQ�NDQQ�

:LU�UHJHQ�DQ��LQ�$UW�����GHQ�6SRUWXQWHUULFKW�DXV�GHP�$XIJDEHQEHUHLFK�GHU�%HUXIV�
VFKXOH�]X�VWUHLFKHQ��9LHOH�-XJHQGOLFKH�LP�$OWHU�]ZLVFKHQ����XQG����-DKUHQ�VLQG�HQW�
VSUHFKHQG�LKUHQ�XQWHUVFKLHGOLFKHQ�%HG�UIQLVVHQ�LQ�6SRUWYHUHLQHQ�DNWLY��'LH�VSRUWOL�
FKH�%HWlWLJXQJ�GHU�/HKUOLQJH�LVW�HQWVSUHFKHQG��EHU�DQGHUH�:HJH�]X�I|UGHUQ�

hEHUEHWULHEOLFKH�.XUVH��YJO��$UW������KDEHQ��LP�NDXIPlQQLVFKHQ�%HUHLFK��GDQQ�LKUH
%HUHFKWLJXQJ��ZHQQ�VLH�GXUFK�HLQ�KRKHV�0DVV�DQ�)OH[LELOLWlW�LQ�%H]XJ�DXI�)RUP��,Q�
KDOW�� 'DXHU� XQG�2UJDQLVDWLRQ� GHQ� XQWHUVFKLHGOLFKHQ� %HG�UIQLVVHQ� GHU� YHUVFKLHGH�
QHQ� %UDQFKHQ� 5HFKQXQJ� WUDJHQ� N|QQHQ�� ,P� 5DKPHQ� GHU� 5HIRUP� GHU� NDXIPlQQL�
VFKHQ�*UXQGDXVELOGXQJ�ZHUGHQ�QXQ�VLQQYROOH�XQG�PDFKEDUH�/|VXQJHQ�LQ�3LORWYHU�
VXFKHQ�DXVJHWHVWHW��(QWVSUHFKHQG�JHKHQ�ZLU�GDYRQ�DXV��GDVV�GLH��EHUEHWULHEOLFKHQ
.XUVH�JHPlVV�5HIRUP�GHU�NDXIPlQQLVFKHQ�*UXQGDXVELOGXQJ�PLW�GHU�YRUOLHJHQGHQ
5HYLVLRQ�GHV�%HUXIVELOGXQJVJHVHW]HV�NRPSDWLEHO�VHLQ�ZHUGHQ�

%HUXIVIDFKVFKXOHQ�ZHUGHQ� DQ� %HGHXWXQJ� JHZLQQHQ�� 'HU� 3UDNWLNXPVYHUWUDJ� VROOWH
]ZLVFKHQ�GHU�]X�ELOGHQGHQ�3HUVRQ�XQG�GHP�%HWULHE�XQG�QLFKW�]ZLVFKHQ�6FKXOH�XQG
%HWULHE�DEJHVFKORVVHQ�ZHUGHQ��$QSDVVXQJ�LQ�$UW�����$EV�����

:LU�XQWHUVW�W]HQ�HLQH�RIIHQH�)RUPXOLHUXQJ�GHU�%HVWLPPXQJHQ�]XU�%HUXIVPDWXULWlW
LP�%HUXIVELOGXQJVJHVHW]��9RU�GHP�+LQWHUJUXQG�GHU�(UIDKUXQJHQ�VHLW�(LQI�KUXQJ�GHU
%HUXIVPDWXULWlW� XQG� LQ� $QEHWUDFKW� GHU� �� LP� +LQEOLFN� DXI� HLQH� $QHUNHQQXQJ� GHU
)DFKKRFKVFKXOHQ�GXUFK�GLH�(8���DQJHVWUHEWHQ�(UK|KXQJ�GHU�/HNWLRQHQ]DKO�I�U�GLH
%HUXIVPDWXULWlWVVFKXOH� VWHOOW� VLFK� LP� NDXIPlQQLVFKHQ�%HUHLFK� GLH� )UDJH�� LQZLHIHUQ
GLHV� LQ� �� -DKUHQ� VLQQYROO� UHDOLVLHUEDU� LVW�� )�U� GLH� %HUXIVPDWXULWlW� VROOWHQ� HQWVSUH�
FKHQG�YHUVWlUNW�0RGHOOH� ]XP�7UDJHQ�NRPPHQ��ZHOFKH� HLQH� OlQJHUH�'DXHU� DOV�GLH
%HUXIVOHKUH��]�%��YLHU�-DKUH�OHKUEHJOHLWHQG�LP�NDXIPlQQLVFKHQ�%HUHLFK��E]Z��ZHOFKH
HLQHQ�(UZHUE�GHV�%HUXIVPDWXULWlWV]HXJQLVVHV�QDFK�DEVROYLHUWHU�/HKUH�YRUVHKHQ�
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+|KHUH�%HUXIVELOGXQJ

0LW�GHQ�%HUXIV��XQG�K|KHUHQ�)DFKSU�IXQJHQ�LQ�%DQN��9HUVLFKHUXQJ�XQG�)LQDQ]SOD�
QXQJ�NRQQWHQ�JHVW�W]W�DXI�GDV�JHOWHQGH�%HUXIVELOGXQJVJHVHW]�QHXH�/|VXQJHQ�UHDOL�
VLHUW�ZHUGHQ��PRGXODUH�$XVJHVWDOWXQJ��

'HU� 9RUHQWZXUI� YHU]LFKWHW� DXI� GLH� %HJULIIH� �%HUXIVSU�IXQJ�� XQG� �+|KHUH� )DFKSU��
IXQJ��� $Q� GHUHQ� 6WHOOH� ZLUG� LQVN�QIWLJ� YRQ� �(LGJHQ|VVLVFKHQ� )DFKSU�IXQJHQ�� JH�
VSURFKHQ�� ,Q� $QEHWUDFKW� GHU� HLJHQVWlQGLJHQ� %HGHXWXQJ� XQG� GHV� 6WHOOHQZHUWHV�
ZHOFKH�U� GHQ� %HUXIVSU�IXQJHQ� LQ� YHUVFKLHGHQHQ� %UDQFKHQ� ]XNRPPW�� Z�UGHQ� ZLU
EHJU�VVHQ�� ZHQQ� LQ� $UW�� ��� GLH� =ZHLVWXILJNHLW� YHUVWlUNW� ]XP� $XVGUXFN� NRPPHQ
NDQQ�

���7LWHO��3U�IXQJHQ��DQGHUH�4XDOLILNDWLRQVYHUIDKUHQ��$XVZHLVH�XQG�7LWHO

:LU�EHJU�VVHQ�GLH�LQKDOWOLFKH��]HLWOLFKH�XQG�RUJDQLVDWRULVFKH�gIIQXQJ�LP�3U�IXQJV�
XQG�4XDOLILNDWLRQVZHVHQ�� ,P�%HUHLFK� GHU�*UXQGELOGXQJ� GDUI� GLHV� MHGRFK� QLFKW� ]X
HLQHU� �EHUPlVVLJHQ� %HODVWXQJ� GHU� /HKUEHWULHEH� I�KUHQ�� ,P� ZHLWHUHQ� NRPPW� GHQ
4XDOLWlWVVLFKHUXQJVPDVVQDKPHQ� ]XU� 9HUPHLGXQJ� GHU� *HIDKU� HLQHU� 1LYHOOLHUXQJ
QDFK�XQWHQ�EHVRQGHUH�%HGHXWXQJ�]X�

6HLW�HLQLJHQ�-DKUHQ�LVW�HLQ�YHUVWlUNWHU�7UHQG�5LFKWXQJ�0LWWHOVFKXOHQ�IHVWVWHOOEDU��=X�
QHKPHQG�VHW]HQ�GDQQ�HQWVSUHFKHQGH�$EVROYHQWHQ�LKUH�%LOGXQJ�QLFKW�LP�XQLYHUVLWl�
UHQ�VRQGHUQ�LP�%HUXIVELOGXQJVEHUHLFK�IRUW��,P�%DQNHQVHNWRU�YHUI�JHQ�YHUVFKLHGHQH
,QVWLWXWH��EHU�HQWVSUHFKHQGH�(LQVWLHJVSURJUDPPH��LQ�GHUHQ�5DKPHQ�GHQ�$EVROYHQ�
WHQ�JHVW�W]W�DXI�GHUHQ�9RUNHQQWQLVVH�GLH�QRWZHQGLJHQ�%HUXIV��XQG�%UDQFKHQNHQQW�
QLVVH�]LHOJHULFKWHW�YHUPLWWHOW�ZHUGHQ��'LHVH�GDXHUQ�UXQG����ELV����0RQDWH�

:LU�JHKHQ�GDYRQ�DXV��GDVV�$UW�� ���XQG���� DXFK� DOV�*UXQGODJH� I�U� HLQH� DOOIlOOLJH
HLGJHQ|VVLVFKH�$QHUNHQQXQJ� �� VRIHUQ�GLHV� VHLWHQV� ]XVWlQGLJHU�2UJDQLVDWLRQHQ�JH�
Z�QVFKW� ZLUG� �� YRQ� (LQVWLHJVSURJUDPPHQ� I�U� $EVROYHQWHQ� DOOJHPHLQELOGHQGHU
6FKXOHQ� DXI� 6HNXQGDUVWXIH� ,,� GLHQHQ� NDQQ�� ,Q� GHU� 9HURUGQXQJ� VLQG� GLHVEH]�JOLFK
MHGRFK�NODUH�9RUDXVVHW]XQJHQ�]X�GHILQLHUHQ��%HZlKUXQJ�LQ�3UD[LV��HWF���

%HL�GHU�)RUPXOLHUXQJ�YRQ�$UW������=ZHFN�XQG�=LHOVHW]XQJ�HLGJHQ|VVLVFKHU�)DFKSU��
IXQJHQ�� LVW� YHUVWlUNW� GHQ� ZHLWYHUEUHLWHWHQ� ]ZHLVWXILJHQ� 4XDOLILNDWLRQVV\VWHPHQ
5HFKQXQJ�]X�WUDJHQ��:HQQ�GLH�HLGJ��)DFKSU�IXQJ�]X�HLQHU�4XDOLILNDWLRQ�I�KUW��ZHO�
FKH� GHQ� $EVROYHQWHQ� �]XU� :DKUQHKPXQJ� YRQ� HUZHLWHUWHQ� EHUXIOLFKHQ� $XIJDEHQ
XQG�$XIJDEHQ�PLW�K|KHUHU�9HUDQWZRUWXQJ��EHIlKLJW��VWHOOW�VLFK�LP�]ZHLVWXILJHQ�6\�
VWHP�PLW�)DFKDXVZHLV�XQG�'LSORP�GLH�)UDJH�GHU�=LHOVHW]XQJ�I�U�GLH�HUVWH�6WXIH�

���7LWHO��%XQGHVEHLWUlJH��%HUXIVELOGXQJVIRQGV

'LH� YRUJHVHKHQHQ�%HUXIVELOGXQJVIRQGV� �$UW�� ���� VWHOOHQ� HLQHQ� NODUHQ� )UHPGN|USHU
LP�*HVHW]HVHQWZXUI�GDU��'LH� %HUHLWVWHOOXQJ� YRQ�$UEHLWVSOlW]HQ� LVW� �EHU� GLH� 6FKDI�
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IXQJ� XQG� *HZlKUXQJ� YRQ� 5DKPHQEHGLQJXQJHQ�� ZHOFKH� GLH� $XVELOGXQJVEHUHLW�
VFKDIW� HUK|KHQ� �]�%�� $EEDX� DGPLQLVWUDWLYHU� +HPPQLVVH� I�U� DXVELOGHQGH� %HWULHEH�
5HGXNWLRQ� DOOIlOOLJHU� +HPPQLVVH�� ZHOFKH� GHQ� |UWOLFKHQ� $XVELOGXQJVHLQVDW]� EHKLQ�
GHUQ��HWF����VLFKHU�]X�VWHOOHQ�XQG�]X�I|UGHUQ�XQG�QLFKW��EHU�]XVlW]OLFKH�%HODVWXQJHQ
RGHU�GLH�(LQI�KUXQJ�YRQ�ILQDQ]LHOOHQ�8PYHUWHLOXQJVLQVWUXPHQWHQ�PLW�XQNODUHQ�.R�
VWHQ��1XW]HQ�)ROJHQ�

,P�ZHLWHUHQ�OlVVW�GLH�)RUPXOLHUXQJ�LQ�$UW�����YHUVFKLHGHQH�)UDJHQ�RIIHQ�

• :DV�VLQG�:HWWEHZHUEVYHUIlOVFKXQJHQ"

• :HOFKHV�VLQG�]XVWlQGLJH�2UJDQLVDWLRQHQ��ZHOFKH�HQWVSUHFKHQGH�%HUXIVELOGXQJV�
IRQGV� HLQULFKWHQ� N|QQHQ"� �:LU� JHKHQ� GDYRQ� DXV�� GDVV� GDUXQWHU� EHL� GHU� NDXI�
PlQQLVFKHQ� *UXQGDXVELOGXQJ� GLH� HLQ]HOQHQ� %UDQFKHQ� E]Z��:LUWVFKDIWV]ZHLJH
VLQG�XQG�QLFKW�HLQ�HLQ]LJHU�%HUXIVELOGXQJVIRQGV�I�U�GLH�NDXIPlQQLVFKH�*UXQG�
DXVELOGXQJ�HLQJHULFKWHW�ZHUGHQ�NDQQ��

• :HU�LVW�PLW��DQGHUHQ�DQ�GHU�%HUXIVELOGXQJ�%HWHLOLJWHQ��LQ�$EV����JHPHLQW"

����������������

:LU�GDQNHQ�,KQHQ�I�U�GLH�0|JOLFKNHLW�]XU�6WHOOXQJQDKPH�XQG�KRIIHQ��GDVV�XQVHUH
(UZlJXQJHQ�DXI�,KU�,QWHUHVVH�VWRVVHQ�ZHUGHQ�

0LW�IUHXQGOLFKHQ�*U�VVHQ
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