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6WDU0RQH\�%XVLQHVV��� 
+\SR9HUHLQVEDQN�(GLWLRQ 
 
 

$OOHV�I�U�,KUHQ� 
JHVFKlIWOLFKHQ�(UIROJ 
 
0LW�6WDU0RQH\�%XVLQHVV�SURILWLHUHQ�6LH�DOV�8QWHUQHK�
PHU�YRQ�HLQHP�HIIL]LHQWHQ�XQG�HLQIDFKHQ�)LQDQ]�
PDQDJHPHQW��$OV�6HOEVWVWlQGLJHU��0LWWHOVWlQGOHU�
RGHU�9HUHLQ�N|QQHQ�6LH�,KUH�)LQDQ]HQ�QXQ�EHVRQGHUV�
ZLUWVFKDIWOLFK�PDQDJHQ�� 

$OOHV�5HOHYDQWH�]XHUVW�-� 
9ROOHU�hEHUEOLFN 
 
'LH�hEHUVLFKWVVHLWH�YRQ�6WDU0RQH\�%XVLQHVV�EHDQW�
ZRUWHW�,KQHQ�DXI�HLQHQ�%OLFN�GLH�ZLFKWLJVWHQ�)UDJHQ�
]XU�ILQDQ]LHOOHQ�6LWXDWLRQ�,KUHV�8QWHUQHKPHQV��$OOH�
ZLFKWLJHQ�,QIRUPDWLRQHQ�UXQG�XP�,KUH�.RQWHQ�ZHUGHQ�

QDFK�,KUHQ�LQGLYLGXHOOHQ�(LQVWHOOXQJHQ��EHUVLFKWOLFK�
DQJH]HLJW��� 

$OOHV�LQ�HLQHU�$QZHQGXQJ� 
 
0LW�6WDU0RQH\�%XVLQHVV�YHUZDOWHQ�6LH�DOOH�,KUH�.RQ�
WHQ�]HQWUDO�XQG�VLFKHU�DQ�HLQHP�2UW�–�DQVWDWW�DXI�GHQ�
HLQ]HOQHQ�:HEVHLWHQ�,KUHU�%DQNHQ�XQG�6SDUNDVVHQ�� 

$OOHV�HIIL]LHQW�XQG�YHUWUDXOLFK 
 
6SDUHQ�6LH�]XN�QIWLJ�=HLW�EHLP�=DKOXQJVYHUNHKU��(U�
IDVVHQ�6LH�,KUH�=DKOXQJHQ�VFKQHOO�XQG�XQNRPSOL�
]LHUW�-�DXFK�GLUHNW�DXV�5HFKQXQJHQ�KHUDXV��%HL�%H�
GDUI�N|QQHQ�=DKOXQJHQ�LP�9LHU-$XJHQ-3ULQ]LS�IUHLJH�
JHEHQ�RGHU�'DWHQEHVWlQGH�LQ�XQWHUVFKLHGOLFKHQ�0DQ�
GDQWHQ�JHI�KUW�ZHUGHQ��(EHQIDOOV�P|JOLFK��9HUWUDXOL�
FKH�=DKOXQJHQ�ZLH�*HKDOWV]DKOXQJHQ�VLQG�QXU�GXUFK�
EHUHFKWLJWH�1XW]HU�HLQVHKEDU�� 
 
$OOHV�QDFK�$XIJDEHQ�VWHXHUQ 
 
hEHUJUHLIHQGH�3UR]HVVH��DQ�GHQHQ�PHKUHUH�3HUVR�
QHQ�EHWHLOLJW�VLQG��N|QQHQ�HLQIDFK�DEJHELOGHW�ZHUGHQ��
'HQQ�6WDU0RQH\�%XVLQHVV�LVW�QHW]ZHUNIlKLJ�XQG�YRQ�
ELV�]X����3HUVRQHQ�JOHLFK]HLWLJ�QXW]EDU��'DEHL�N|Q�
QHQ�XQWHUVFKLHGOLFKH�5ROOHQ�XQG�=XJULIIVUHFKWH�YHUJH�
EHQ�ZHUGHQ�� 

 
$OOHV�I�U�,KUH�'DWHQKRKHLW� 
XQG�HLQ�VLFKHUHV�*HI�KO 
6LFKHUKHLW�VWHKW�EHL�6WDU0RQH\�%XVLQHVV�DQ�REHUVWHU�
6WHOOH��,KUH�'DWHQ�OLHJHQ�ORNDO�XQG�JHVFK�W]W�DXI�
,KUHP�5HFKQHU�RGHU�LQ�,KUHP�)LUPHQQHW]ZHUN��6R�HU�

KlOW�QLHPDQG�DX�HU�,KQHQ�XQG�EHUHFKWLJWHQ�3HUVRQHQ�
(LQEOLFN�LQ�GLH�)LQDQ]VLWXDWLRQ�,KUHV�8QWHUQHKPHQV��� 
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6WDU0RQH\�%XVLQHVV��� 
+\SR9HUHLQVEDQN�(GLWLRQ 

 

$OOHV�YRQ�3ODQXQJ� 
ELV�]XU�$QDO\VH 
 
0LW�6WDU0RQH\�%XVLQHVV�KDEHQ�6LH�MHGHU]HLW�GHQ�
NRPSOHWWHQ�hEHUEOLFN��EHU�GLH�DNWXHOOH�XQG�]XN�QIWL�
JH�)LQDQ]VLWXDWLRQ�,KUHV�8QWHUQHKPHQV��6WHXHUQ�6LH�
,KUH�/LTXLGLWlW�XQG�SURILWLHUHQ�6LH�YRQ�YLHOIlOWLJHQ�$XV�
ZHUWXQJV-��3ODQXQJV-�XQG�3URJQRVHIXQNWLRQHQ� 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
$OOHV�PDFKEDU� 
 
· =HLWHUVSDUQLV�–�8QWHUVW�W]XQJ�YRQ�6DPPHODXIWUl�
JHQ��6SOLWWEXFKXQJHQ��6(3$-'LUHNWYHUVDQG��;0/��
XQG�65=-'DWHLHQ 

· =DKOXQJVYRUODJHQ�HUVWHOOHQ�-�I�U� 
VFKQHOOHUHV�hEHUZHLVHQ 

· '\QDPLVFKH�3ODW]KDOWHU�-�DXWRPDWLVFK� 
SDVVHQGH�,QIRUPDWLRQHQ�HLQVHW]HQ�ODVVHQ 

· (ULQQHUXQJVIXQNWLRQ�-�YHUSDVVHQ�6LH�NHLQH� 
7HUPLQH�XQG�)ULVWHQ� 

· 6XFKIXQNWLRQ�-�8PVlW]H�VFKQHOO�ZLHGHUILQGHQ� 
· =DKOXQJVNDOHQGHU�–�]HLJW�DQ��ZHOFKH�*HOGHLQ-�XQG�

-DXVJlQJH�GHPQlFKVW�DQVWHKHQ 
· 5HFKQXQJHQ�HLQOHVHQ�-�JDQ]�RKQH� 
$EWLSSHQ��EHUZHLVHQ 

· 'RNXPHQWH�DEOHJHQ�–�HLQIDFK�HLQVFDQQHQ� 
XQG�DP�8PVDW]�VSHLFKHUQ 
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1HX�LQ�6WDU0RQH\�%XVLQHVV��� 
+\SR9HUHLQVEDQN�(GLWLRQ 

'RNXPHQWHQ-9HUZDOWXQJ� 
 
$OOHV�GLJLWDO�RUJDQLVLHUW�-�$Q�HLQHP�3ODW] 
+LQWHUOHJHQ�XQG�YHUZDOWHQ�6LH�,KUH�'RNXPHQWH�GLJL�
WDO�XQG�ILQGHQ�6LH�VLH�GDQN�GHU�QHXHQ�'RNXPHQWHQ-
6XFKH�VFKQHOO�ZLHGHU��3URILWLHUHQ�6LH�]XGHP�YRP�QHX�
HQ�DXWRPDWLVFKHQ�'RNXPHQWHQ-,PSRUW�XQG�-
([SRUW� 

 
3URIL-6XFKH 
 
$OOHV�ILQGHQ�–�*H]LHOW�XQG�SURIHVVLRQHOO� 
6XFKHQ�ZLH�HLQ�3URIL�LQ�6WDU0RQH\�%XVLQHVV��1XW]HQ�
6LH�GLH�QHXH�*OREDOH�6XFKH�GLUHNW�LP�+HDGHU�RGHU�
GLH�HUZHLWHUWH�8PVDW]VXFKH�PLW�2SHUDWRUHQ��1HX�LVW�
DXFK�GLH�DXWRPDWLVFKH�$XVI�KUXQJ�YRQ�6XFKHQ�XQG�
GHU�6XFK-([SRUW��'DU�EHU�KLQDXV�N|QQHQ�6LH�,KUH�
8PVDW]VXFKHQ�MHW]W�DXFK�VSHLFKHUQ� 

 

%XGJHW-9HUZDOWXQJ 
 
$OOHV�LP�%XGJHW�–�$OOH�$XVJDEHQ�XQWHU�.RQWUROOH� 
%XGJHWV HLQIDFK�DQOHJHQ��LP�%OLFN�EHKDOWHQ�XQG�DQD�
O\VLHUHQ��6WDU0RQH\�%XVLQHVV�ELHWHW�,KQHQ�HLQHQ�$V�
VLVWHQWHQ�]XP�HLQIDFKHQ�$QOHJHQ�YRQ�%XGJHWV��
hEHUSU�IHQ�6LH�,KUH�%XGJHW-6WlQGH�XQG�QXW]HQ�6LH�
GLH�$OHUW-)XQNWLRQ�EHL�%XGJHW-hEHUVFKUHLWXQJ��1HX�
VLQG�DXFK�GLH�%XGJHWV�I�U�.RQWHQUDKPHQ� 

.DWHJRULVLHUXQJ 
 
$OOHV�LQWHOOLJHQW�VRUWLHUW�-�2SWLPDO�XQWHUVW�W]W 
0LW�6WDU0RQH\�%XVLQHVV�JHOLQJW�GLH�.DWHJRULVLH�
UXQJ YRQ�8PVlW]HQ�QRFK�OHLFKWHU�-�HJDO�RE�PDQXHOO�
RGHU�DXWRPDWLVFK��)�U�6LH�KDEHQ�ZLU�GLH�DXWRPDWL�
VFKH�.DWHJRULVLHUXQJ�YHUEHVVHUW�XQG�GLH�PDQXHOOH�
.DWHJRULVLHUXQJ�YHUHLQIDFKW��0HKU�hEHUVLFKW�ELHWHQ�
GLH�QHXHQ�.DWHJRULH-,FRQV�XQG�GLH�QHXH�.DWHJRULH-
9HUZDOWXQJ��)�U�NOHLQH�8QWHUQHKPHQ�VRZLH�I�U�9HUHL�
QH�VWHKHQ�HUZHLWHUWH�.DWHJRULHQ�]XU�9HUI�JXQJ� 

1HXHV�'HVLJQ� 
 
$OOHV�LQ�QHXHP�/RRN� 
8P�,KQHQ�GDV�Ä6XFKHQ�XQG�)LQGHQ³�QRFK�OHLFKWHU�]X�
PDFKHQ��KDEHQ�ZLU�GDV�'HVLJQ�GHU�6WDU0RQH\-
$QZHQGXQJ�HQWVSUHFKHQG�DQJHSDVVW��%HLVSLHOVZHLVH�
LVW�GLH�1DYLJDWLRQ�GHXWOLFK�DEJHVHW]W�XQG�QHX�
VWUXNWXULHUW��(EHQIDOOV�QHX�LVW�GHU�6FKQHOO]XJULII�DXI�GLH�
GUHL�PHLVWJHQXW]WHQ�)XQNWLRQHQ�VRZLH�HLQH�
YHUHLQIDFKWH�%HQXW]HUI�KUXQJ�� 


