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,QIRUPDWLRQHQ�]X�Ä9RUWHLOHQ³�
�
)�U�GLH�9HUP|JHQVDQODJH�LQ�:HUWSDSLHUHQ�XQG�VRQVWLJHQ�)LQDQ]LQVWUXPHQWHQ�ZLUG�HLQH�
KRFKZHUWLJH�$XINOlUXQJ�XQG�%HUDWXQJ�VHLWHQV�GHU�9%�:LHQ�$*�JHERWHQ��=XU�'HFNXQJ�GHV�
$XIZDQGHV��GHU�LP�=XJH�GLHVHV�6HUYLFHV�HQWVWHKW��HUKlOW�E]Z��JHZlKUW�GLH�9%�:LHQ�$*�9RUWHLOH�
�DXFK�XQWHU�GHQ�%HJULIIHQ�Ä,QGXFHPHQWV�9HUJ�WXQJHQ��$QUHL]H³�LQ�9HUZHQGXQJ���'LH�9%�:LHQ�$*�
VWHOOW�VLFKHU��GDVV�GLHVH�9RUWHLOH�GHQ�,QWHUHVVHQ�GHV�.XQGHQ�QLFKW�HQWJHJHQVWHKHQ��VRQGHUQ�I�U�
HLQH�9HUEHVVHUXQJ�GHU�:HUWSDSLHUGLHQVWOHLVWXQJVTXDOLWlW�YHUZHQGHW�ZHUGHQ��
�
�
9RUWHLOH�$OOJHPHLQ�
�
'LH�9%�:LHQ�$*�]DKOW�HUKlOW�DQ�YRQ�(PLWWHQWHQ�YRQ�)LQDQ]LQVWUXPHQWHQ��LQVEHVRQGHUH�YRQ�
$NWLHQ��$QOHLKHQ�XQG�VWUXNWXULHUWHQ�3URGXNWHQ��XQG�DQ�YRQ�)RQGVJHVHOOVFKDIWHQ�XQG�DQ�YRQ�
DQGHUH�Q�'ULWWH�9RUWHLOH�XQWHU�DQGHUHP�ZLH�3URYLVLRQHQ�RGHU�DQGHUH�JHOGZHUWH�RGHU�QLFKW�
JHOGZHUWH�/HLVWXQJHQ���
'LHVH�9RUWHLOH�N|QQHQ�HLQPDOLJ�EHLP�(UZHUE�GHV�)LQDQ]LQVWUXPHQWHV�>5�FNYHUJ�WXQJ�YRQ�
7UDQVDNWLRQVVSHVHQ��$XVJDEHDXIVFKODJ��%RQLILNDWLRQ��HQWVSUHFKHQGH�$EVFKOlJH�DXI�GHQ�
(PLVVLRQVSUHLV��]�%��3ODW]LHUXQJVSURYLVLRQ���$EVFKOXVVSURYLVLRQ�XQG�lKQOLFKHV@�RGHU�SHULRGLVFK�
ZLHGHUNHKUHQG��%HVWDQGVSURYLVLRQ�XQG�lKQOLFKHV��]XU�9HUUHFKQXQJ�NRPPHQ���
�
�
'LUHNWH�.RVWHQ��6SHVHQ��JHVHW]OLFKH�*HE�KUHQ�XQG�/L]HQ]HQ��GLH�QLFKW�XQWHU�Ä9RUWHLOH³�
IDOOHQ�
�
'LUHNWH�.RVWHQ�XQG�6SHVHQ��ZLH�XQWHU�DQGHUHP�9HUZDKUXQJVJHE�KUHQ��$EZLFNOXQJV��XQG�
+DQGHOVSODW]JHE�KUHQ��9HUZDOWXQJVJHE�KUHQ�RGHU�JHVHW]OLFKH�*HE�KUHQ�VWHOOHQ�NHLQH�9RUWHLOH�
GDU�XQG�ZHUGHQ�EHL�GHU�(UEULQJXQJ�HLQHU�'LHQVWOHLVWXQJ�LQ�5HFKQXQJ�JHVWHOOW�XQG�VLQG�DP�
6FKDOWHUDXVKDQJ�HUVLFKWOLFK��
�
�
Ä9RUWHLOH´�LP�$OOJHPHLQHQ�
�
%HLP�(UZHUE�YRQ�)RQGVDQWHLOHQ�XQG�6WUXNWXULHUWHQ�3URGXNWHQ�ZHUGHQ�$XVJDEHDXIVFKOlJH�
�$XIVFKOlJH�DXI�GHQ�.DXISUHLV��YHUUHFKQHW��GDYRQ�HUKlOW�GLH�9%�:LHQ�$*�ELV�PD[LPDO�GHQ�YROOHQ�
$XVJDEHDXIVFKODJ��'LH�9%�:LHQ�$*�JLEW�DXI�$QIUDJH�JHUQH�QlKHUH�,QIRUPDWLRQHQ�]X�HLQHP�
NRQNUHWHQ�3URGXNW�EHNDQQW��
�
�
)RQGVDQWHLOH�
�
9HUZDOWXQJVJHE�KUHQ�XQG�$XVJDEHDXIVFKOlJH�VLQG�LP�9HUNDXIVSURVSHNW�DXVJHZLHVHQ��'HU�
$XVJDEHDXIVFKODJ�LVW�EHL�|VWHUUHLFKLVFKHQ�)RQGV�7HLO�GHV�$XVJDEHSUHLVHV�� �.DXISUHLV���
9RUWHLOH�LQ�)RUP�YRQ�%HVWDQGVSURYLVLRQHQ�ZHUGHQ�W\SLVFKHU�:HLVH�DXV�GHU�9HUZDOWXQJVJHE�KU�
YRQ�)RQGVJHVHOOVFKDIWHQ�EH]DKOW��'LHVH�IDOOHQ�SHULRGLVFK�LQ�5HODWLRQ����]XP�9ROXPHQ��DQ���
%HVWDQGVSURYLVLRQHQ�YDULLHUHQ�QDFK�)RQGVJHVHOOVFKDIW�XQG�0DUNW�XQG�N|QQHQ�QDFK�
XQWHUVFKLHGOLFKHQ�.ULWHULHQ�JHVWDOWHW�VHLQ���
9RUWHLOH�HQWVWHKHQ�DXFK�EHL�GHU�5�FNYHUJ�WXQJ�YRQ�7UDQVDNWLRQVVSHVHQ�DQ�GLH�9RONVEDQN�GXUFK�
GLH�)RQGVJHVHOOVFKDIW��
�
�
�� SHULRGLVFKH�9RUWHLOH�S�D���
�
%HL�(PLVVLRQHQ�GHV�9RONVEDQNHQYHUEXQGHV�EHWUlJW�GLH�+|KH�GHU�%HVWDQGVSURYLVLRQHQ���������
�������%HL�'ULWWHQ�NDQQ�GLH�+|KH�GHU�%HVWDQGVSURYLVLRQHQ�ELV�]X����EHWUDJHQ��



�

�
�
6WUXNWXULHUWH�3URGXNWH�
�
%HL�GHU�(PLVVLRQ�YRQ�VWUXNWXULHUWHQ�)LQDQ]LQVWUXPHQWHQ�ZLUG�HLQH�3URYLVLRQ��%HVWDQGVSURYLVLRQ�
E]Z��%RQLILNDWLRQ��YHUUHFKQHW���
�
�� HLQPDOLJH�9RUWHLOH�EHLP�(UZHUE��
�
'LH�+|KH�GHU�%RQLILNDWLRQHQ�EHWUlJW�EHL�(PLVVLRQHQ�GHV�9RONVEDQNHQYHUEXQGHV����ELV�����
%HL�'ULWWHQ�EHWUlJW�GLH�+|KH�GHU�3URYLVLRQHQ�ELV�]X�����
�
�
�� SHULRGLVFKH�9RUWHLOH�S�D���
�
'LH�+|KH�GHU�3URYLVLRQHQ�EHWUlJW�EHL�,QGH[]HUWLILNDWHQ�GHV�9RONVEDQNHQYHUEXQGHV�LQ�GHU�5HJHO�
ELV�]X�����%HL�'ULWWHQ�EHWUlJW�GLH�+|KH�GHU�3URYLVLRQHQ�ELV�]X�����
�
�
6RQVWLJH�)LQDQ]LQVWUXPHQWH�
�
�� HLQPDOLJH�9RUWHLOH�EHLP�(UZHUE��
�
%HL�(PLVVLRQHQ�GHV�9RONVEDQNHQYHUEXQGHV�EHWUlJW�GLH�+|KH�GHU�3URYLVLRQHQ�LQ�GHU�5HJHO�
]ZLVFKHQ����XQG����XQG�EHL�VRQVWLJHQ�3URGXNWHQ�ELV�]X�����%HL�'ULWWHQ�NDQQ�GLH�+|KH�GHU�
3URYLVLRQHQ�EHL�$NWLHQ�ELV�]X������XQG�EHL�VRQVWLJHQ�ELV�]X����EHWUDJHQ��
�
�
�� SHULRGLVFKH�9RUWHLOH�S�D���
�
%HL�'ULWWHQ�NDQQ�GLH�+|KH�GHU�3URYLVLRQHQ�EHL�$NWLHQ�ELV�]X������XQG�EHL�VRQVWLJHQ�ELV�]X�������
EHWUDJHQ��
�
�
'LH�9%�:LHQ�$*�JLEW�DXI�$QIUDJH�JHUQH�QlKHUH�,QIRUPDWLRQHQ�]X�HLQHP�NRQNUHWHQ�3URGXNW�
EHNDQQW��
�
�


