
:LFKWLJH�,QIRUPDWLRQHQ�]X�,KUHU�6SHQGH�

6LFKHUKHLW�

8QVHUH�6SHQGHQ��XQG�%HVWHOOIRUPXODUH�ZHUGHQ�ÇEHU�HLQH�66/�9HUELQGXQJ�VLFKHU�DXIJHUXIHQ�
XQG�ÇEHUPLWWHOW��,KUH�'DWHQ�VLQG�VR�DXI�GHP�:HJ�YRQ�,KUHP�&RPSXWHU�]X�XQV�YHUVFKOÇVVHOW�
XQG�NÁQQHQ�HUVW�ZLHGHU�DXI�XQVHUHP�6HUYHU�JHOHVHQ�ZHUGHQ��=XV°W]OLFK�ZLUG�GLH�,3�$GUHVVH�GHV�
&RPSXWHUV�DXIJH]HLFKQHW��ÇEHU�GHQ�GLH�6SHQGH�HLQJHKW��GDPLW�XQEHUHFKWLJWH�7UDQVDNWLRQHQ�
]XP�6FKDGHQ�'ULWWHU�DQJH]HLJW�ZHUGHQ�NÁQQHQ���

=XGHP�JHKHQ�EHL�HLQHU�.UHGLWNDUWHQVSHQGH�,KUH�.UHGLWNDUWHQGDWHQ�DXVVFKOLH«OLFK�ÇEHU�HLQH�
66/�9HUVFKOÇVVHOXQJ�DQ�GLH�%DQN�IÇU�6R]LDOZLUWVFKDIW��ZR�GLH�5LFKWLJNHLW�GHU�.DUWHQGDWHQ�
PLW�GHP�MHZHLOLJHQ�.UHGLWNDUWHQLQVWLWXW�DEJHJOLFKHQ�XQG�LKUH�%RQLW°W�XQG�*ÇOWLJNHLW�
ÇEHUSUÇIW�ZHUGHQ��:LU�VSHLFKHUQ�,KUH�.UHGLWNDUWHQGDWHQ�QLFKW�  

=ZHFNELQGXQJ�

6HOEVWYHUVW°QGOLFK�NÁQQHQ�6LH�,KUH�6SHQGH�PLW�HLQHP�6WLFKZRUW�YHUVHKHQ��XP�GLHVH�HLQHP�
EHVWLPPWHQ�3URMHNW�]X�*XWH�NRPPHQ�]X�ODVVHQ��:LU�ELWWHQ�6LH�MHGRFK�VHKU�KHU]OLFK��XQV�
XQJHEXQGHQH�6SHQGHQ�]XU�9HUIÇJXQJ�]X�VWHOOHQ��6R�KHOIHQ�6LH�XQV��XQVHUH�0LWWHO�HIIL]LHQWHU�
HLQ]XVHW]HQ�XQG�GDV�*HOG�GRUW�]X�YHUZHQGHQ��ZR�HV�DP�GULQJHQGVWHQ�JHEUDXFKW�ZLUG���

6WHXHUOLFKH�9RUWHLOH�

5HIRUP�GHV�*HPHLQQÇW]LJNHLWVUHFKWV�t�3RVLWLYH�1HXHUXQJHQ�IÇU�6SHQGHU��)ÁUGHUPLWJOLHGHU�
XQG�6WLIWHU�5ÇFNZLUNHQG�]XP����-DQXDU������WULWW�DXI�%HVFKOXVV�GHV�%XQGHVWDJHV�GLH�5HIRUP�
GHV�*HPHLQQÇW]LJNHLWVUHFKWV�LQ�.UDIW��'LH�*HVHW]HVUHIRUP�EULQJW�GHQ�6SHQGHUQ�HLQLJH�
SRVLWLYH�1HXHUXQJHQ��%HLP�6SHQGHQDE]XJ�NÁQQHQ�NÇQIWLJ�ELV�]X�����GHU�*HVDPWHLQNÇQIWH�
HLQHV�-DKUHV�EHUÇFNVLFKWLJW�ZHUGHQ��6SHQGHQ��GLH�GDUÇEHU�KLQDXV�JHKHQ��NÁQQHQ�LQV�Q°FKVWH�
-DKU�ÇEHUWUDJHQ�ZHUGHQ��'LH�XQWHUVFKLHGOLFKH�VWHXHUOLFKH�%HUÇFNVLFKWLJXQJ�YRQ�6SHQGHQ�
HQWI°OOW���

'HU�ELVKHULJH�$E]XJVKÁFKVWEHWUDJ�IÇU�=XZHQGXQJHQ�LQ�GHQ�9HUPÁJHQVVWRFN�HLQHU�6WLIWXQJ�
ZLUG�YRQ���������(85�DXI���0LOOLRQ�(85�HUKÁKW��'LHVHU�%HWUDJ�HUIDVVW�DXFK�=XVWLIWXQJHQ�
ÇEHU�GDV�*UÇQGXQJVMDKU�KLQDXV��'LH�LQ�GHU�$QZHQGXQJ�NRPSOL]LHUWH�*UR«VSHQGHQUHJHOXQJ�LVW�
JDQ]�HQWIDOOHQ��(EHQIDOOV�HQWIDOOHQ�LVW�GHU�SDXVFKDOH�6RQGHUDXVJDEHQDE]XJVEHWUDJ�IÇU�
=XZHQGXQJHQ�DQ�6WLIWXQJHQ�QDFK�GHP�ELVKHULJHQ�����E�$EV����6DW]���(6W*�LQ�+ÁKH�YRQ�
�������(XUR���

'HU�QHXH�6SHQGHQDE]XJVEHWUDJ�LQ�+ÁKH�YRQ����3UR]HQW�GHV�*HVDPWEHWUDJHV�GHU�(LQNÇQIWH�LVW�
]HLWOLFK�JHVHKHQ�XQEHJUHQ]W�YRUWUDJVI°KLJ��'DV�EHGHXWHW��GDVV�HLQ�6SHQGHU�VHLQH�LP�-DKU������
JHOHLVWHWH�6SHQGH�DXFK�QRFK�LP�-DKU������YRUWUDJHQ�NDQQ��ZDV�YRU�DOOHP�YRQ�9RUWHLO�LVW��ZHQQ�
HLQH�6SHQGH�LQ�HLQHP�HLQNXQIWVVFKZDFKHQ�-DKU�JHOHLVWHW�ZXUGH� 



6SHQGHQEHVFKHLQLJXQJ�

%HL�HLQHP�%HWUDJ�ELV�]X�����(XUR�NÁQQHQ�GLH�)LQDQ]°PWHU�GHQ�(LQ]DKOXQJVEHOHJ�LQ�
9HUELQGXQJ�PLW�,KUHP�.RQWRDXV]XJ�HOHNWURQLVFKHQ�=DKOXQJVEHOHJ�GHU�%DQN�DOV�
6SHQGHQTXLWWXQJ�DQHUNHQQHQ���

%HVW°WLJXQJ�IÇU�GDV�)LQDQ]DPW�
�*LOW�ELV�����(XUR�QXU�LQ�9HUELQGXQJ�PLW�,KUHP�.RQWRDXV]XJ�HOHNWURQLVFKHQ�
=DKOXQJVEHOHJ�GHU�%DQN���
'HU�0DOWHVHU�+LOIVGLHQVW�H�9��LVW�ODXW�$QODJH�]XP�.ÁUSHUVFKDIWVWHXHUEHVFKHLG������GHV�
)LQDQ]DPWHV�.ÁOQ�2VW�YRP�������������6WHXHU�1U�����������������
DOV�JHPHLQQÇW]LJHQ��PLOGW°WLJHQ�XQG�NLUFKOLFKHQ�=ZHFNHQ�GLHQHQG�DQHUNDQQW�
XQG�QDFK�����$EVDW]���1U����.6W*�YRQ�GHU�.ÁUSHUVFKDIWVWHXHU�XQG�QDFK�����
1U����GHV�*HZ6W*�YRQ�GHU�*HZHUEHVWHXHU�EHIUHLW��
(V�ZLUG�EHVW°WLJW��GDVV�GLH�=XZHQGXQJ�QXU�]XU�)ÁUGHUXQJ�EHJÇQVWLJWHU�=ZHFNH�LP�6LQQH�GHV���
���$EV����1U�������������������������XQG����GHU�$2�JJI��LP�$XVODQG�YHUZHQGHW�ZLUG���

%HWU°JW�GLH�6XPPH�,KUHU�6SHQGHQ�DQ�GHQ�0DOWHVHU�+LOIVGLHQVW�LQQHUKDOE�HLQHV�.DOHQGHUMDKUHV�
PHKU�DOV����(XUR��HUKDOWHQ�6LH�YRQ�XQV�XQDXIJHIRUGHUW�]X�%HJLQQ�GHV�)ROJHMDKUHV�HLQH�-DKUHV�
=XZHQGXQJVEHVW°WLJXQJ��$XI�:XQVFK�HUKDOWHQ�6LH�DXFK�HLQH�(LQ]HO�=XZHQGXQJVEHVW°WLJXQJ�
]X�,KUHU�6SHQGH��%LWWH�QHKPHQ�6LH�KLHU]X�.RQWDNW�]X�XQVHUHP�6HUYLFH�7HDP�DXI� 

6SHQGHQ�DXV�GHP�$XVODQG�

3HU�/DVWVFKULIWYHUIDKUHQ�NÁQQHQ�6LH�QXU�LQQHUKDOE�'HXWVFKODQGV�VSHQGHQ��)ÇU�6SHQGHQ�DXV�
GHP�HXURS°LVFKHQ�$XVODQG�EHQXW]HQ�6LH�ELWWH�,KUH�.UHGLWNDUWH�RGHU�HLQH�ªEHUZHLVXQJ�PLW�
IROJHQGHQ�$QJDEHQ���

0DOWHVHU�+LOIVGLHQVW�H�9��
%DQN�IÇU�6R]LDOZLUWVFKDIW�
,%$1��'(���������������������
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6SHQGHQ�PLW�.UHGLWNDUWH�

)ÇU�6SHQGHQ�DXV�GHP�DX«HUHXURS°LVFKHQ�$XVODQG�LVW�GLH�=DKOXQJ�SHU�.UHGLWNDUWH�IÇU�6LH�
JHEÇKUHQIUHL��'HP�0DOWHVHU�+LOIVGLHQVW�H�9��ZLUG�DXIJUXQG�GHU�9HUWUDJVNRQGLWLRQHQ�PLW�GHQ�
.UHGLWNDUWHQXQWHUQHKPHQ�GDV�*HOG�HUVW�QDFK����7DJHQ�JXWJHVFKULHEHQ��'HVKDOE�NÁQQHQ�ZLU�
GLH�6SHQGHQEHVFKHLQLJXQJ�HUVW�GDQQ�DXVVWHOOHQ��ZHQQ�,KUH�6SHQGH�EHL�XQV�HLQJHJDQJHQ�LVW���

)ÇU�6LH�EHGHXWHW�GDV��MH�QDFK�GHP��ZDQQ�6LH�GLH�.UHGLWNDUWHQVSHQGH�JHOHLVWHW�KDEHQ��HUKDOWHQ�
6LH�GLH�=XZHQGXQJVEHVW°WLJXQJ�QLFKW�PHKU�PLW�GHP�'DWXP�GHV�-DKUHV�,KUHU�.RQWREHODVWXQJ��
VRQGHUQ�HUVW�LP�GDUDXI�IROJHQGHQ�-DKU��8P�GLH�=XRUGQXQJ�GHU�6SHQGH�LQ�GDV�-DKU�,KUHU�
.RQWREHODVWXQJ�EHL�,KUHP�)LQDQ]DPW�]X�EHDQWUDJHQ��NÁQQHQ�6LH�HLQH�(LQ]HO�
=XZHQGXQJVEHVW°WLJXQJ�EHL�XQV�DQIRUGHUQ��,Q�=XVDPPHQKDQJ�PLW�,KUHP�.RQWRDXV]XJ�
NÁQQHQ�6LH�GLHVH�GDQQ�,KUHP�)LQDQ]DPW�YRUOHJHQ��2E�GDV�)LQDQ]DPW�MHGRFK�]XVWLPPW��
PÇVVHQ�6LH�LP�(LQ]HOIDOO�PLW�,KUHP�]XVW°QGLJHQ�6DFKEHDUEHLWHU�DENO°UHQ� 


