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,P�6LQQH�GLHVHU�9HURUGQXQJ�EH]HLFKQHW�GHU�$XVGUXFN�x �WHLOQHKPHQGH�0LWJOLHGVWDDWHQ��GLH�0LWJOLHGVWDDWHQ�%HOJLHQ��'HXWVFKODQG��6SDQLHQ�)UDQNUHLFK��,UODQG��,WDOLHQ��/X[HPEXUJ��GLH�1LHGHUODQGH��gVWHUUHLFK��3RUWXJDO�XQG�)LQQODQG�



x �5HFKWVLQVWUXPHQWH��5HFKWVYRUVFKULIWHQ��9HUZDOWXQJVDNWH��JHULFKWOLFKH�(QWVFKHLGXQJHQ�9HUWUlJH��HLQVHLWLJH�5HFKWVJHVFKlIWH��=DKOXQJVPLWWHO���DX�HU�%DQNQRWHQ�XQG�0�Q]HQ��VRZLH�VRQVWLJH�,QVWUXPHQWH�PLW�5HFKWVZLUNXQJ�x �8PUHFKQXQJVNXUV��GHQ�YRP�5DW�JHPl��$UWLNHO�����O�$EVDW]���6DW]���GHV�9HUWUDJV�I�U�GLH:lKUXQJ�MHGHV�WHLOQHKPHQGHQ�0LWJOLHGVWDDWV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ8PUHFKQXQJVNXUV�x �(XUR�(LQKHLW��GLH�:lKUXQJVHLQKHLW�LP�6LQQH�GHV�$UWLNHOV���6DW]���x �QDWLRQDOH�:lKUXQJVHLQKHLWHQ��GLH�:lKUXQJVHLQKHLWHQ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�ZLH�VLH�DP�7DJ�YRU�%HJLQQ�GHU�GULWWHQ�6WXIH�GHU�:LUWVFKDIWV��XQG�:lKUXQJVXQLRQIHVWJHOHJW�VLQG�x �hEHUJDQJV]HLW��GHQ�=HLWUDXP��GHU�DP�����-DQXDU������EHJLQQW�XQG�DP������'H]HPEHU�����HQGHW�x �XPVWHOOHQ��GDV�bQGHUQ�GHU�(LQKHLW��DXI�GLH�GHU�6FKXOGWLWHO�ODXWHW��YRQ�HLQHU�QDWLRQDOHQ:lKUXQJVHLQKHLW�LQ�GLH�(XUR�(LQKHLW�LP�6LQQH�YRQ�$UWLNHO����ZREHL�MHGRFK�GLHVH8PVWHOOXQJ�NHLQH�bQGHUXQJ�GHU�VRQVWLJHQ�%HGLQJXQJHQ�GHV�6FKXOGWLWHOV�EHZLUNW��I�U�GLHGLH�HLQVFKOlJLJHQ�QDWLRQDOHQ�5HFKWVYRUVFKULIWHQ�PD�JHEHQG�VLQG�
7(,/�,,

(56(7=81*�'(5�:$(+581*(1�'(5�7(,/1(+0(1'(1�0,7*/,('67$$7(1'85&+�'(1�(852
$UWLNHO��

$E�����-DQXDU������LVW�GLH�:lKUXQJ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�GHU�(XUR��'LH:lKUXQJVHLQKHLW�LVW�HLQ�(XUR��(LQ�(XUR�LVW�LQ�����&HQW�XQWHUWHLOW�
$UWLNHO��

'HU�(XUR�WULWW�]XP�8PUHFKQXQJVNXUV�DQ�GLH�6WHOOH�GHU�:lKUXQJHQ�GHU�WHLOQHKPHQGHQ0LWJOLHGVWDDWHQ�
$UWLNHO��

'HU�(XUR�LVW�GLH�5HFKQXQJVHLQKHLW�GHU�(XURSlLVFKHQ�=HQWUDOEDQN��(=%��XQG�GHU=HQWUDOEDQNHQ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�
7(,/�,,,

8(%(5*$1*6%(67,0081*(1
$UWLNHO��

'LH�$UWLNHO���������XQG���JHOWHQ�ZlKUHQG�GHU�hEHUJDQJV]HLW�
$UWLNHO��



����'HU�(XUR�ZLUG�DXFK�LQ�GLH�QDWLRQDOHQ�:lKUXQJVHLQKHLWHQ�JHPl��GHQ�8PUHFKQXQJVNXUVHQXQWHUWHLOW��$OOH�8QWHUHLQKHLWHQ�ZHUGHQ�EHLEHKDOWHQ��9RUEHKDOWOLFK�GHU�%HVWLPPXQJHQ�GLHVHU9HURUGQXQJ�LVW�GDV�:lKUXQJVUHFKW�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�ZHLWHUKLQ�DQ]XZHQGHQ�
����%H]XJQDKPHQ�LQ�5HFKWVLQVWUXPHQWHQ�DXI�HLQH�QDWLRQDOH�:lKUXQJVHLQKHLW�VLQG�JHQDXVRJ�OWLJ�ZLH�%H]XJQDKPHQ�DXI�GLH�(XUR�(LQKHLW�XQWHU�%HDFKWXQJ�GHU�8PUHFKQXQJVNXUVH�

$UWLNHO��
'LH�(UVHW]XQJ�GHU�:lKUXQJ�HLQHV�MHGHQ�WHLOQHKPHQGHQ�0LWJOLHGVWDDWV�GXUFK�GHQ�(XUR�lQGHUWDOV�VROFKH�QLFKW�GLH�:lKUXQJVEH]HLFKQXQJ�GHU�DP�7DJ�GHU�(UVHW]XQJ�EHVWHKHQGHQ5HFKWVLQVWUXPHQWH�

$UWLNHO��
����+DQGOXQJHQ��GLH�DXIJUXQG�YRQ�5HFKWVLQVWUXPHQWHQ�HUIROJHQ��GLH�GLH�9HUZHQGXQJ�HLQHUQDWLRQDOHQ�:lKUXQJVHLQKHLW�YRUVFKUHLEHQ�RGHU�DXI�GLHVH�ODXWHQ��ZHUGHQ�LQ�GLHVHU�QDWLRQDOHQ:lKUXQJVHLQKHLW�DXVJHI�KUW��+DQGOXQJHQ��GLH�DXIJUXQG�YRQ�5HFKWVLQVWUXPHQWHQ�HUIROJHQ��GLHGLH�9HUZHQGXQJ�GHU�(XUR�(LQKHLW�YRUVFKUHLEHQ�RGHU�DXI�VLH�ODXWHQ��ZHUGHQ�LQ�GHU�(XUR�(LQKHLW�DXVJHI�KUW�
����$EVDW]���JLOW�YRUEHKDOWOLFK�HWZDLJHU�9HUHLQEDUXQJHQ�GHU�3DUWHLHQ�
����$EZHLFKHQG�YRQ�$EVDW]���NDQQ�MHGHU�%HWUDJ��GHU�DXI�GLH�(XUR�(LQKHLW�RGHU�GLH�QDWLRQDOH:lKUXQJVHLQKHLW�HLQHV�EHVWLPPWHQ�WHLOQHKPHQGHQ�0LWJOLHGVWDDWV�ODXWHW�XQG�LQQHUKDOE�GLHVHV0LWJOLHGVWDDWV�GXUFK�*XWVFKULIW�DXI�GDV�.RQWR�GHV�*OlXELJHUV�]DKOEDU�LVW��YRP�6FKXOGQHUHQWZHGHU�LQ�GHU�(XUR�(LQKHLW�RGHU�LQ�GLHVHU�QDWLRQDOHQ�:lKUXQJVHLQKHLW�JH]DKOW�ZHUGHQ��'HU%HWUDJ�ZLUG�GHP�.RQWR�GHV�*OlXELJHUV�LQ�GHU�:lKUXQJVHLQKHLW�VHLQHV�.RQWRV�JXWJHVFKULHEHQ�ZREHL�8PUHFKQXQJHQ�]XP�MHZHLOLJHQ�8PUHFKQXQJVNXUV�HUIROJHQ�
����$EZHLFKHQG�YRQ�$EVDW]���NDQQ�MHGHU�WHLOQHKPHQGH�0LWJOLHGVWDDW�GLH�JHJHEHQHQIDOOVHUIRUGHUOLFKHQ�0D�QDKPHQ�WUHIIHQ��XP���GLH�YRQ�HLQHP�6FKXOGQHU��GHU�LQ�GLHVHP�0LWJOLHGVWDDW]XP�6HNWRU�6WDDW�LP�6LQQH�GHV�(XURSlLVFKHQ�6\VWHPV�YRONVZLUWVFKDIWOLFKHU*HVDPWUHFKQXQJHQ�]lKOW��HPLWWLHUWHQ�6FKXOGWLWHO��GLH�DXI�VHLQH�QDWLRQDOH�:lKUXQJVHLQKHLWODXWHQ�XQG�QDFK�VHLQHP�5HFKW�DXVJHJHEHQ�ZXUGHQ��DXI�GLH�(XUR�(LQKHLW�XP]XVWHOOHQ��+DW�HLQ0LWJOLHGVWDDW�HLQH�VROFKH�0D�QDKPH�JHWURIIHQ��VR�N|QQHQ�GLH�(PLWWHQWHQ�GLH�DXI�GLH�QDWLRQDOH:lKUXQJVHLQKHLW�GLHVHV�0LWJOLHGVWDDWV�ODXWHQGHQ�6FKXOGWLWHO�DXI�GLH�(XUR�(LQKHLW�XPVWHOOHQ�HV�VHL�GHQQ��GLH�8PVWHOOXQJ�LVW�LQ�GHQ�9HUWUDJVEHGLQJXQJHQ�DXVGU�FNOLFK�DXVJHVFKORVVHQ�GLHVH�%HVWLPPXQJ�JLOW�I�U�GLH�YRQ�HLQHP�6FKXOGQHU��GHU�LQ�HLQHP�0LWJOLHGVWDDW�]XP�6HNWRU6WDDW�]lKOW��HPLWWLHUWHQ�6FKXOGWLWHO�VRZLH�I�U�GLH�YRQ�DQGHUHQ�6FKXOGQHUQ�HPLWWLHUWHQ6FKXOGYHUVFKUHLEXQJHQ�XQGDQGHUHQ�DQ�GHQ�.DSLWDOPlUNWHQ�KDQGHOEDUHQ�)RUPHQ�YHUEULHIWHU�9HUELQGOLFKNHLWHQ�XQG*HOGPDUNWWLWHO����IROJHQGHQ�(LQULFKWXQJHQ�GLH�0|JOLFKNHLW�HLQ]XUlXPHQ��GLH5HFKQXQJVHLQKHLW�LKUHU�RSHUDWLRQHOOHQ�9HUIDKUHQ�YRQ�HLQHU�QDWLRQDOHQ�:lKUXQJVHLQKHLW�DXIGLH�(XUR�(LQKHLW�XP]XVWHOOHQ�D��0lUNWH��DXI�GHQHQ�*HVFKlIWH�LQ�GHQ�LP�$EVFKQLWW�%�GHV�$QKDQJV�]XU�5LFKWOLQLH�������(:*GHV�5DWHV�YRP�����0DL�������EHU�:HUWSDSLHUGLHQVWOHLVWXQJHQE��DXIJHI�KUWHQ�,QVWUXPHQWHQ�RGHU�LQ�:DUHQ�UHJHOPl�LJ�JHWlWLJW��YHUUHFKQHW�XQG�DEJHZLFNHOWZHUGHQ��XQG



E��6\VWHPH��LQ�GHQHQ�=DKOXQJVLQVWUXPHQWH�UHJHOPl�LJ�JHKDQGHOW��YHUUHFKQHW�XQG�DEJHUHFKQHWZHUGHQ�
����$QGHUH�9RUVFKULIWHQ�DOV�GLH�GHV�$EVDW]HV����GLH�GLH�9HUZHQGXQJ�GHU�(XUR�(LQKHLWYRUVFKUHLEHQ��N|QQHQ�YRQ�GHQ�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�QXU�JHPl��HLQHP�=HLWUDKPHQHLQJHI�KUW�ZHUGHQ��GHU�LQ�JHPHLQVFKDIWOLFKHQ�5HFKWVYRUVFKULIWHQ�IHVWJHOHJW�LVW�
����1DWLRQDOH�5HFKWVYRUVFKULIWHQ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ��GLH�HLQH�$XIUHFKQXQJ�HLQH�9HUUHFKQXQJ�RGHU�7HFKQLNHQ�YHUJOHLFKEDUHU�:LUNXQJ�JHVWDWWHQ�RGHUYRUVFKUHLEHQ��ILQGHQ�DXI�*HOGVFKXOGHQ�XQDEKlQJLJ�YRQ�GHUHQ�:lKUXQJVEH]HLFKQXQJ$QZHQGXQJ��ZHQQ�GLHVH�DXI�GLH�(XUR�(LQKHLW�RGHU�HLQH�QDWLRQDOH�:lKUXQJVHLQKHLW�ODXWHQ�ZREHL�8PUHFKQXQJHQ�]X�GHQ�8PUHFKQXQJVNXUVHQ�HUIROJHQ�

$UWLNHO��
%DQNQRWHQ�XQG�0�Q]HQ��GLH�DXI�HLQH�QDWLRQDOH�:lKUXQJVHLQKHLW�ODXWHQ��EHKDOWHQ�GLH(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV�LQQHUKDOE�LKUHV�MHZHLOLJHQ�*�OWLJNHLWVJHELHWVZLH�DP�7DJ�YRU�,QNUDIWWUHWHQ�GLHVHU�9HURUGQXQJ�

7(,/�,9
(852�%$1.127(1�81'�(852�08(1=(1

$UWLNHO���
9RP�����-DQXDU������DQ�VHW]HQ�GLH�(=%�XQG�GLH�=HQWUDOEDQNHQ�GHU�WHLOQHKPHQGHQ0LWJOLHGVWDDWHQ�DXI�(XUR�ODXWHQGH�%DQNQRWHQ�LQ�8PODXI��8QEHVFKDGHW�GHV�$UWLNHOV����KDEHQGLHVH�DXI�(XUR�ODXWHQGHQ�%DQNQRWHQ�DOV�HLQ]LJH�LQ�DOOHQ�GLHVHQ�0LWJOLHGVWDDWHQ�GLH(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV�

$UWLNHO���
9RP����-DQXDU������DQ�JHEHQ�GLH�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�0�Q]HQ�DXV��GLH�DXI�(XURRGHU�&HQW�ODXWHQ�XQG�GHQ�%H]HLFKQXQJHQ�XQG�WHFKQLVFKHQ�0HUNPDOHQ�HQWVSUHFKHQ��GLH�GHU5DW�QDFK�$UWLNHO�����D�$EVDW]���6DW]���GHV�9HUWUDJV�IHVWOHJHQ�NDQQ��8QEHVFKDGHW�GHV�$UWLNHOV���KDEHQ�GLHVH�0�Q]HQ�DOV�HLQ]LJH�LQ�DOOHQ�GLHVHQ�0LWJOLHGVWDDWHQ�GLH�(LJHQVFKDIW�HLQHVJHVHW]OLFKHQ�=DKOXQJVPLWWHOV��0LW�$XVQDKPH�GHU�DXVJHEHQGHQ�%HK|UGH�XQG�GHU�3HUVRQHQ��GLHLQ�GHQ�QDWLRQDOHQ�5HFKWVYRUVFKULIWHQ�GHV�DXVJHEHQGHQ�0LWJOLHGVWDDWV�VSH]LHOO�EHQDQQW�ZHUGHQ�LVW�QLHPDQG�YHUSIOLFKWHW��PHKU�DOV�I�QI]LJ�0�Q]HQ�EHL�HLQHU�HLQ]HOQHQ�=DKOXQJ�DQ]XQHKPHQ�

$UWLNHO���
'LH�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�VWHOOHQ�VLFKHU��GD��HV�DQJHPHVVHQH�6DQNWLRQHQ�I�U1DFKDKPXQJHQ�XQG�)lOVFKXQJHQ�YRQ�(XUR�%DQNQRWHQ�XQG�(XUR�0�Q]HQ�JLEW�

7(,/�9
6&+/866%(67,0081*(1



$UWLNHO���
$UWLNHO��������XQG����JHOWHQ�DE�(QGH�GHU�hEHUJDQJV]HLW�

$UWLNHO���
:LUG�LQ�5HFKWVLQVWUXPHQWHQ��GLH�DP�(QGH�GHU�hEHUJDQJV]HLW�EHVWHKHQ��DXI�QDWLRQDOH:lKUXQJVHLQKHLWHQ�%H]XJ�JHQRPPHQ��VR�LVW�GLHV�DOV�%H]XJQDKPH�DXI�GLH�(XUR�(LQKHLWHQWVSUHFKHQG�GHP�MHZHLOLJHQ�8PUHFKQXQJVNXUV�]X�YHUVWHKHQ��(V�JHOWHQ�GLH�LQ�GHU�9HURUGQXQJ�(*��1U����������QLHGHUJHOHJWHQ�5XQGXQJVUHJHOQ�

$UWLNHO���
����%DQNQRWHQ�XQG�0�Q]HQ��GLH�DXI�HLQH�QDWLRQDOH�:lKUXQJVHLQKHLW�LP�6LQQH�GHV�$UWLNHOV��$EVDW]���ODXWHQ��EHKDOWHQ�GLH�(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV�LQ�GHPMHZHLOLJHQ�*�OWLJNHLWVJHELHW�QRFK�I�U�OlQJVWHQV�VHFKV�0RQDWH�QDFK�(QGH�GHU�hEHUJDQJV]HLW�GLHVHU�=HLWUDXP�NDQQ�GXUFK�QDWLRQDOH�5HFKWVYRUVFKULIWHQ�YHUN�U]W�ZHUGHQ�
����-HGHU�WHLOQHKPHQGH�0LWJOLHGVWDDW�NDQQ�I�U�HLQH�'DXHU�YRQ�ELV�]X�VHFKV�0RQDWHQ�QDFK(QGH�GHU�hEHUJDQJV]HLW�5HJHOQ�I�U�GLH�9HUZHQGXQJ�YRQ�DXI�VHLQH�QDWLRQDOH�:lKUXQJVHLQKHLWLP�6LQQH�GHV�$UWLNHOV���$EVDW]���ODXWHQGH�%DQNQRWHQ�XQG�0�Q]HQ�IHVWOHJHQ�VRZLH�DOOH0D�QDKPHQ�HUJUHLIHQ��GLH�HUIRUGHUOLFK�VLQG��GDPLW�GLHVH�%DQNQRWHQ�XQG�0�Q]HQ�OHLFKWHU�DXVGHP�9HUNHKU�JH]RJHQ�ZHUGHQ�N|QQHQ�

$UWLNHO���
*HPl��GHQ�*HVHW]HQ�RGHU�*HSIORJHQKHLWHQ�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�WDXVFKHQ�GLHMHZHLOLJHQ�$XVJHEHU�YRQ�%DQNQRWHQ�XQG�0�Q]HQ�GLH�YRQ�LKQHQ�IU�KHU�DXVJHJHEHQHQ%DQNQRWHQ�XQG�0�Q]HQ�ZHLWHUKLQ�]XP�8PUHFKQXQJVNXUV�LQ�(XUR�XP�

7(,/�9,
,1.5$)775(7(1

$UWLNHO���
'LHVH�9HURUGQXQJ�WULWW�DP����-DQXDU������LQ�.UDIW�
*HPl��GHP�9HUWUDJ�LVW�GLHVH�9HURUGQXQJ�LQ�DOOHQ�LKUHQ�7HLOHQ�YHUELQGOLFK�XQG�JLOWXQPLWWHOEDU�LQ�MHGHP�0LWJOLHGVWDDW��MHGRFK�YRUEHKDOWOLFK�GHU�3URWRNROOH�1U�����XQG�1U����VRZLH�GHV�$UWLNHOV�����N�$EVDW]���GHV�9HUWUDJV�
*HVFKHKHQ�]X�%U�VVHO�DP����0DL�����

,P�1DPHQ�GHV�5DWHV'HU�3UlVLGHQW



*��%52:1


