
�������
�	
����


�������������

�������������
���������������������
���������������� ���

���!
"������
���������

���������������
����!��������������

������������	
��	���

����������
'HXWVFKH�6HNWLRQ�H�9��±�/DQGHVJUXSSH�%D\HUQ
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(PDLO�
YRUVWDQG#LSD�EHUFKWHVJDGHQHU�ODQG�GH



,PSUHVVXP

+HUDXVJHEHU�
,QWHUQDWLRQDO�3ROLFH�$VVRFLDWLRQ��,3$�
'HXWVFKH�6HNWLRQ�H��9��±�/DQGHVJUXSSH�%D\HUQ
9HUELQGXQJVVWHOOH�%HUFKWHVJDGHQHU�/DQG
6DO]EXUJHU�6WU����
'�������$LQULQJ

%DQNYHUELQGXQJ�
9RONVEDQN�5DLIIHLVHQEDQN�%HUFKWHVJDGHQHU�/DQG�H*
.RQWR�1U�����������%/=�����������

9HUDQWZRUWOLFK�L��6��G��3*� *HVFKlIWVI�KUHQGHU�9RUVWDQG

9HUELQGXQJVVWHOOHQOHLWHU 7RQL�+DUWHQVWHLQ
6DO]VWUD�H����'�������$LQULQJ
7HOHIRQ�����������
0RELO�������������
DQWRQ�KDUWHQVWHLQ#W�RQOLQH�GH

6HNUHWlU� 0DQIUHG�'DOOLQJHU
6DO]EXUJHU�6WU�����
'�������%DG�5HLFKHQKDOO
7HOHIRQ������������
'LHQVW��3,�)DKQGXQJ�.RQWDNWVWHOOH
7HOHIRQ������������
0DQIUHG�'DOOLQJHU#W�RQOLQH�GH

6HNUHWlU� *HUROG�:LHVEDFKHU
%HUJHU�6WHLJ�:HJ���
'�������$LQULQJ
7HOHIRQ������������
'LHQVW��%3),�$LQULQJ��������������
JHUROG�ZLHVEDFKHU#W�RQOLQH�GH

6FKDW]PHLVWHU +HLQHU�+RIPDQQ
)U�KOLQJVWU������'�������2EHUWHLVHQGRUI
7HOHIRQ�����������
'LHQVW��.3,�7UDXQVWHLQ��������������
KHLQULFK�KRIPDQQ#W�RQOLQH�GH



/LHEH�,3$�)UHXQGH�
VHKU�YHUHKUWH�,3$�'DPHQ�

DP� )UHLWDJ�� ����������� IDQG� LP� %3),� $LQULQJ� XQVHUH
-DKUHVPLWJOLHGHUYHUVDPPOXQJ� PLW� 1HXZDKOHQ� VWDWW�� 9EVW�� /HLWHU
0DQIUHG�'DOOLQJHU�EHJU��WH����0LWJOLHGHU�XQG�EDW�DQVFKOLH�HQG�:ROI
'|ULQJ� GLH� 9HUVDPPOXQJV�� XQG� :DKOOHLWXQJ� ]X� �EHUQHKPHQ�� :ROI
QDKP� GLH� $XIJDEH� DQ� XQG� I�KUWH� JHNRQQW� XQG� JHODVVHQ� GXUFK� GLH
9HUVDPPOXQJ��'LH�7DJHVRUGQXQJVSXQNWH�ZXUGHQ�]�JLJ�DEJHKDQGHOW
XQG�GHU�JHVFKlIWVI�KUHQGH�9RUVWDQG�HLQVWLPPLJ�HQWODVWHW�
'HU� OHW]WH� 7DJHVRUGQXQJVSXQNW� GLHVHU� 9HUVDPPOXQJ� ZDU� GDQQ� GLH
1HXZDKO� GHU� 9RUVWDQGVFKDIW�� GHU� VLFK� GHU� ÄDOWH³� 9RUVWDQG
JHVFKORVVHQ� VWHOOWH�� 'D� MHGRFK� 0DQIUHG� 'DOOLQJHU� QLFKW� PHKU� DOV
9EVW�� /HLWHU� DQWUDW�� ZXUGH� LFK� I�U� GLHVHV� $PW� YRUJHVFKODJHQ�� $OV
6HNUHWlUH� NDQGLGLHUWHQ� *HUROG� :LHVEDFKHU� XQG� 0DQIUHG� 'DOOLQJHU
XQG�DOV�6FKDW]PHLVWHU�+HLQHU�+RIPDQQ���'HU�:DKOOHLWHU�VWHOOWH�IHVW�
GD�� NHLQH� ZHLWHUHQ� :DKOYRUVFKOlJH� YRUODJHQ� XQG� EDW� GLH
9HUVDPPOXQJ�ÄHQ�EORF³��EHU�GHQ�:DKOYRUVFKODJ� DE]XVWLPPHQ��'LH
DQZHVHQGHQ� 0LWJOLHGHU� HQWVFKLHGHQ� VLFK� HLQVWLPPLJ� I�U� GHQ� DOWHQ
XQG�QHXHQ�9RUVWDQG�PLW�HEHQ�GHU�bQGHUXQJ��GD��LFK�DOV�9EVW��/HLWHU
JHZlKOW�ZXUGH�

1XQ� VWHKW� I�U� GLH� %HODQJH� XQG� %HG�UIQLVVH� GHU
9HUELQGXQJVVWHOOHQPLWJOLHGHU�ZLHGHU�HLQ�DNWLYHV�7HDP�PLW�(UIDKUXQJ
XQG�6DFKYHUVWDQG�]XU�9HUI�JXQJ�

,FK�EHGDQNH�PLFK��DXFK�LP�1DPHQ�YRQ�0DQIUHG��*HUROG�XQG�+HLQHU�
I�U�GDV�XQV�HQWJHJHQJHEUDFKWH�9HUWUDXHQ�XQG�YHUVSUHFKH�(XFK�GLH
9HUELQGXQJVVWHOOH�QLFKW�QXU�]X�ÄYHUZDOWHQ³�VRQGHUQ�PLW�(XHUHU�+LOIH
]X�QHXHP�/HEHQ�]X�HUZHFNHQ�

/LHEH� ,3$�)UHXQGH� ]HLJW� (XHUH� 6ROLGDULWlW� ]X� XQVHUHU� 2UJDQLVDWLRQ
XQG� ]XU� 9RUVWDQGVFKDIW�� :LU� ZHUGHQ� QLFKW� P�GH� ZHUGHQ�� (XFK
9HUDQVWDOWXQJHQ� GLH� GHP�:DKOVSUXFK� GHU� ,3$� ±6HUYR� SHU� $PLNHFR
JHUHFKW� ZHUGHQ�� DQ]XELHWHQ�� (V� OLHJW� QXQ� LQ� =XNXQIW� DQ� (XFK� GLH
9HUELQGXQJVVWHOOH�ZLUNOLFK�PLW�/HEHQ�]X�HUI�OOHQ�

1RFK�HLQH�%LWWH�]XP�6FKOXVV�
:LU� Z�QVFKHQ� XQV� YRQ� (XFK�� GD�� ,KU� PLW� .ULWLN�� $QUHJXQJHQ� XQG
,GHHQ�EHL�GHU�DNWLYHQ�$UEHLW�GHU�9RUVWDQGVFKDIW�PLWDUEHLWHW�

6WHKW�ZHLWHUKLQ�]X�Ä(XHUHU³�,3$�

(XHU�QRFK�ÄMXQJHU³�9HUELQGXQJVVWHOOHQOHLWHU

7RQL�+DUWHQVWHLQ



1RFK�]ZHL�+LQZHLVH�

• 'LH�,3$�6WDPPWLVFKH�DP�HUVWHQ�'LHQVWDJ� LP�0RQDW� ILQGHQ
N�QIWLJ� DEZHFKVHOQG� LQ� %HUFKWHVJDGHQ�� %DG� 5HLFKHQKDOO
XQG�$LQULQJ�VWDWW��3UREHODXI�������.RPPW�]XP�6WDPPWLVFK
XQG� ]HLJW� VR� (XHUH� DNWLYH� 9HUEXQGHQKHLW� PLW� GHU
9HUELQGXQJVVWHOOH�

• $OOH�9HUDQVWDOWXQJHQ�ZHUGHQ�N�QIWLJ�HLQLJH�7DJH�YRUKHU� LQ
GHU� 3UHVVH� DQJHN�QGLJW� �%HUFKWHVJDGHQHU� $Q]HLJHU� ±
5HLFKHQKDOOHU�7DJEODWW�±�6�GRVWED\HULVFKH�5XQGVFKDX�

������������������!�!�!���
-DKUHVYHUVDPPOXQJ�PLW�1HXZDKOHQ�GHU�9EVW��%*/�DP�����������

• 9HUVDPPOXQJ�ZXUGH�RUGQXQJVJHPl��JHODGHQ�XQG�LVW�VRPLW
EHVFKOXVVIlKLJ

• $QZHVHQGH�:DKOEHUHFKWLJWH�±���
• :DKO�GHV�9HUVDPPOXQJVOHLWHUV
• %HULFKW�GHV�9EVW��/HLWHUV��EHU�GDV�]XU�FNOLHJHQGH�-DKU
• 6HNUHWlUH�VFKOLH�HQ�VLFK�GHP�%HULFKW�DQ
• 6FKDW]PHLVWHU�WUlJW�GHQ�.DVVHQEHULFKW�YRU
• .DVVHQSU�IHU�7RQL�(GIHOGHU�VWHOOW�NHLQH�8QUHJHOPl�LJNHLWHQ�IHVW
• (QWODVWXQJ�GHV�9RUVWDQGHV�RKQH�*HJHQVWLPPH�RGHU

6WLPPHQWKDOWXQJ
• :DKO�GHV�JHVFKlIWVI�KUHQGHQ�9EVW��9RUVWDQGHV
• (LQ�:DKOYRUVFKODJ�OLHJW�YRU�

9EVW��/HLWHU��7RQL�+DUWHQVWHLQ��6FKDW]PHLVWHU��+HLQHU�+RIPDQQ
6HNUHWlU��*HUROG�:LHVEDFKHU��6HNUHWlU��0DQIUHG�'DOOLQJHU

• :DKOOHLWHU�VFKOlJW�ÄHQ�EORF³�$EVWLPPXQJ�YRU�±�ZLUG�YRQ�GHU
9HUVDPPOXQJ�DQJHQRPPHQ

• :DKOYRUVFKODJ�ZLUG�RKQH�*HJHQVWLPPH�RGHU�6WLPPHQWKDOWXQJ
DQJHQRPPHQ

• 'LH�YRUJHVFKODJHQHQ�QHKPHQ�GLH�:DKO�DQ�
• %HLP�723����±9HUVFKLHGHQHV��ZXUGH��EHU�GLH�:HUEHDNWLRQHQ

I�U�GLH�%URVFK�UHQ�GHV�%XQGHVYRUVWDQGHV�GLVNXWLHUW�±�(UJHEQLV�
NHLQH�%HWHLOLJXQJ�GHU�9EVW������,3$�)UHXQG�6WREEH�ZXUGH
QRFKPDOV�DXIJHIRUGHUW�LQ�VHLQHQ�5HLVHDQN�QGLJXQJHQ�DOOH
3DVVDJHQ�ZHJ�]X�ODVVHQ��GLH�PLW�GHU�,3$�LQ�9HUELQGXQJ�JHEUDFKW
ZHUGHQ�N|QQWHQ

• 'HU�9HUVDPPOXQJVOHLWHU�VFKOLH�W�GLH�9HUVDPPOXQJ
• 9HUVDPPOXQJVEHJLQQ��������8KU��(QGH��������8KU
• :DKOOHLWHU��:ROI�'|ULQJ����3URWRNROOI�KUHU��7RQL�+DUWHQVWHLQ
• *HJHQ�GLHVHV�3URWRNROO�NDQQ�ELQQHQ����7DJHQ�QDFK�(UVFKHLQHQ

GHV�:DW]PDQQNXULHUV��%HNDQQWJDEH��(LQVSUXFK�HLQJHOHJW
ZHUGHQ��MHGRFK�QXU�YRQ�0LWJOLHGHUQ��GLH�DQ�GHU�9HUVDPPOXQJ
WHLOJHQRPPHQ�KDEHQ�
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LP�%3),�$LQULQJ

PLW�GHU�+|JOHU�6WXEQ�0XVL�XQG�+HLQ]�$XVWHUPH\HU



7HUPLQH���7HPLQH���7HUPLQH���7HUPLQH���7HUPLQH

������������������8KU ,3$�6WDPPWLVFK�LQ�%HUFKWHVJDGHQ
�+RIEUlXVW�EHUO�

������������������8KU ,3$�6WDPPWLVFK�LQ�%DG�5HLFKHQKDOO
�%�UJHUEUlX�

������������������8KU ,3$�6WDPPWLVFK�LQ�$LQULQJ��%3),�

������������������8KU ,3$�6WDPPWLVFK�LQ�$LQULQJ��%3),�
PLW�6FKDINRSIWXUQLHU��$QPHOGXQJ�EHL
7RQL�+DUWHQVWHLQ�7HO�������������

�������������������8KU )HGHUEDOO��%DGPLQWRQ��7XUQLHU�LP
6SRUWSDUN�)UHLODVVLQJ��$QPHOGXQJ�EHL
-RVHI�-REVW��7HO��������������RGHU
����������

���������� .HJHODEHQG��QlKHUHV�VLHKH�$QPHOGXQJ�

9RUVFKDX�

����������±����������� )DKUW�QDFK�8QJDUQ�DQ�GHQ�3ODWWHQVHH�PLW
3URJUDPP�GHV�+RWHOV�9RODQ
�$XVVFKUHLEXQJ�ZXUGH�EHUHLWV�LP�1RY�
YHUVDQGW�

���������� ���,3$�)DPLOLHQZDQGHUWDJ

���������� ,3$�*ULOOIHLHU

���������� ,3$�%HK|UGHQ�)X�EDOOWXUQLHU�7HLOQDKPH
DP�/*�)X�EDOOWXUQLHU�LQ�$VFKDIIHQEXUJ

1RYHPEHU�'H]HPEHU %HVXFK�HLQHU�2SHUHWWH�RGHU�0XVLFDOV�LQ
:LHQ

����������	�
�������
:LU�IUHXHQ�XQV��EHU�GUHL�QHXH�0LWJOLHGHU�XQG�EHJU��HQ�VLH�KLHUPLW�LQ
XQVHUHQ�5HLKHQ�JDQ]�KHU]OLFK�

$ORLV�*|W] =ROOYHUZDOWXQJ
+HOPXW�(UO 3,�/DXIHQ

������������:LQIULHG�%LVFKOHU %3),�$LQULQJ




������������������������

'���()������������*�������

'DV�EODXH�,3$�7DVFKHQEXFK�LVW�����������LVW�HLQJHWURIIHQ�XQG�NDQQ
MHGHQ�HUVWHQ�'LHQVWDJ�LP�0RQDW�������8KU�ELV�������8KU�LP�,3$
%�UR�DEJHKROW�RGHU�EHLP�9EVW��6WDPPWLVFK�LQ�(PSIDQJ�JHQRPPHQ
ZHUGHQ�

�+ &���&)�!%

,P�,3$�%�UR��$�%DX�%3),��ZLUG�DE�VRIRUW�HLQ�,3$�6KRS�HLQJHULFKWHW�
GHU�MHGHQ����'LHQVWDJ��:HUNWDJ��LP�0RQDW�YRQ�������K�ELV�������K
JH|IIQHW�LVW��+LHU�N|QQHQ�,3$�$UWLNHO�MHJOLFKHU�$UW�HUZRUEHQ�ZHUGHQ
�]�%��%LHUNU�JH��$E]HLFKHQ��$XINOHEHU��.UDZDWWHQ��6HLGHQW�FKHU
X�Y�P���,PPHU�YRUKHU�DQUXIHQ���������������

���&�,�!

'DV�,3$�%�UR�LVW�DE�VRIRUW�MHGHQ����'LHQVWDJ��:HUNWDJ��LP�0RQDW
YRQ�������K�ELV�������K�JH|IIQHW�XQG�DOOHQ�0LWJOLHGHUQ�]XJlQJOLFK�
'HU�Ä9RUVWDQGVGLHQVWKDEHQGH³�LVW�ZlKUHQG�GLHVHU�=HLW�XQWHU�GHU
7HOHIRQQXPPHU���������������HUUHLFKEDU�

�!����������������������& +&��-���������$		$����
���.,������

$P�6DPVWDJ�����������QDKP�LFK�DOV����6WXQGHQ�MXQJHU�9EVW��/HLWHU
YRQ�������ELV�������8KU�DQ�GHU�/*�9RUVWDQGVVLW]XQJ�WHLO�
+LHU�HLQLJH�,QIRUPDWLRQHQ�YRQ�GLHVHP�7DJ�
'LH�DE]XI�KUHQGHQ�0LWJOLHGVEHLWUlJH�ZHUGHQ�DE������YRP�/*�

6FKDW]PHLVWHU�GLUHNW�YRQ�GHQ�.RQWHQ�GHU�9EVW��DEJHEXFKW�
%HLP�,QWHUQDWLRQDOHQ�,3$�.RQJUHVV�LQ�6�GDIULND�ZXUGH�EHVFKORVVHQ�
GD��HLQ�ÄHLQVHLWLJHU³�0LWJOLHGHUDXVZHLV�HLQJHI�KUW�ZLUG�±�MHGRFK�LP
JOHLFKHQ�)RUPDW�ZLH�ELVKHU�±�ZLHGHU�DXV�3DSLHU�XQG�RKQH�/LFKWELOG�±
GLH�'HXWVFKH�6HNWLRQ�KDW�GDJHJHQ�(LQVSUXFK�HLQJHOHJW�±�gVWHUUHLFK�
GLH�6FKZHL]�XQG�/X[HPEXUJ�KDOWHQ�VLFK�QLFKW�DQ�GHQ�%HVFKOXVV�XQG
I�KUHQ������3ODVWLNDXVZHLVH�LQ�6FKHFNNDUWHQJU|�H�HLQ�
,P�-XQL������ILQGHW�HLQH�)HVWYHUDQVWDOWXQJ�]XP���MlKULJHQ
%HVWHKHQ�GHU�,3$�/*�VWDWW�±�9HUDQVWDOWXQJVRUW�VWHKW�QRFK�QLFKW�IHVW
'LH�0LWJOLHGHUYHUZDOWXQJ�ZXUGH�QXQ�YROO�DXI�Ä2QOLQHEHWULHE³
XPJHVWHOOW�±�GDV�KHL�W��HQWZHGHU�HLQ�9EVW��9RUVWDQGVPLWJOLHG�VWHOOW
VHLQHQ�3&�HQWJHOWOLFK�]XU�9HUI�JXQJ�RGHU�GLH�9EVW��PXVV�HLQHQ
HLJHQHQ�3&�DQVFKDIIHQ�
,FK�KDOWH�(XFK�ZHLWHUKLQ�DXI�GHP�ODXIHQGHQ�
7RQL�+DUWHQVWHLQ
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���-DKUH

5XGROI�%HFN ����������

���-DKUH

*HRUJ�.|OOHUHU ����������

���-DKUH

$XJXVW�6FKZlU]OHU ����������

���-DKUH

+HLQ]�/�GWNH ����������
7RQL�+DUWHQVWHLQ ����������
:LJEHUW�+LUPNH ����������
.ODXV�9RJOHU ����������
(OPDU�5HVFK ����������

���-DKUH

(ULFK�)LVFKHU ����������
/RWKDU�/HGHUPDQQ ����������
(UKDUG�5XGKRO]HU ����������
+RUVW�+lQVFK ����������
/XGZLJ�%LQGHU ����������

1DW�UOLFK�DXFK�DOOHQ�0LWJOLHGHUQ�GHU�9HUELQGXQJVVWHOOH
%HUFKWHVJDGHQHU�/DQG��GLH�YRP�-DQXDU������ELV�$SULO������LKU
:LHJHQIHVW�IHLHUQ��$OOHV�*XWH��=XIULHGHQKHLW�XQG�*HVXQGKHLW�

:LU�Z�QVFKHQ�DOOHQ�0LWJOLHGHUQ�VRZLH�GHUHQ�$QJHK|ULJHQ��ZHOFKH
GHU]HLW�HUNUDQNW�VLQG�RGHU�JDU�LQ�HLQHP�.UDQNHQKDXV�YHUZHLOHQ

P�VVHQ��DOOHV�*XWH�XQG�EDOGLJH�*HQHVXQJ�

*HVXQGKHLW�LVW�QLFKW�DOOHV�

DEHU�RKQH�*HVXQGKHLW�LVW�DOOHV�QLFKWV�
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DXI�GHU�1HXELFKOHUDOP��3LGLQJ�
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:DQQ� 6DPVWDJ��������������������8KU

:R� +RWHO�1HXELFKOHU�$OP��3LGLQJ�+|JO�

7UHIISXQNW� ������8KU�*HPHLQGH�3LGLQJ�YRQ�GRUW
%XVWUDQVIHU�KLQ�XQG�]XU�FN

.RVWHQ� 'LH�.RVWHQ�I�U�GHQ�%XV��EHUQLPPW
GLH�9HUELQGXQJVVWHOOH

�I�U�GLH�.HJHOEDKQ�IDOOHQ�SUR�3HUVRQ�HWZD��
¼�DQ

$QPHOGHVFKOXVV� 0RQWDJ������������

$QPHOGXQJ�EHL� 7RQL�+DUWHQVWHLQ���7HOHIRQ������������

6RQVWLJHV� *HP�WOLFKHU�.HJHODEHQG�I�U�Ä-XQJ�XQG�$OW³



0���������������

I�U�$GUHVVHQlQGHUXQJ
:HFKVHO�GHU�'LHQVWVWHOOH
bQGHUXQJ�GHU�%DQNYHUELQGXQJ
6RQVWLJHV
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 ��������&1���������������$����������������� ���2

DE� VRIRUW� VLQG� ZLU� �EHU� ,QWHUQHW� PLW� GHU� /*� %D\HUQ� XQG� GHU
'HXWVFKHQ� 6HNWLRQ� YHUEXQGHQ�� 6RPLW� ZLUG� GLH� JHVDPWH
0LWJOLHGHUYHUZDOWXQJ� ÄRQOLQH³� DEJHZLFNHOW�� 'HVKDOE� EHQ|WLJHQ� ZLU
GULQJHQG�GLH�REHQ�DQJHI�KUWHQ�$QJDEHQ�XP�GLH�0LWJOLHGHUGDWHQ�DXI
GHQ�QHXHVWHQ�6WDQG� ]X�EULQJHQ�� (LQH� %LWWH� DXFK� DQ� GLH�0LWJOLHGHU�
GLH�HUVW�YRU�NXU]HP�HLQH�%HULFKWLJXQJ�HLQJHVDQGW�KDEHQ��VFKLFNW�VLH
XQV�QRFK�PDO��GDPLW�ZLU�ZLUNOLFK�HLQH�NRPSOHWW�QHXH�0LWJOLHGHUOLVWH
HUVWHOOHQ�N|QQHQ�

'DQNH���

'LHVH� bQGHUXQJVPHOGXQJ� ILQGHW� ,KU� N�QIWLJ� LQ� MHGHP
0LWWHLOXQJVEODWW�� GDPLW� ,KU� HYHQWXHOOH� SULYDWH� RGHU� GLHQVWOLFKH
bQGHUXQJHQ�VRIRUW�PHOGHQ�N|QQW


	Text5: 


