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%32 �HQWZLFNHOW��NRQVWUXLHUWXQG�RSWLP LHUW�3URGXNWH
P LW�+LOIHYRQ�DYDQFLHUWHQ�&RP SXWHUVLP XODWLRQHQ

8�9�:-; <�9�=><�?�?

@BA�CDCFE�;G?

HFI�; J#K-L-LNM

,Q�=XVDP P HQDUEHLW�P LW�GHP �GHXWVFKHQ�
%HVFKODJKHUVWHOOHU�+HWWLFK�+HLQ] H* P E+ �KDW�%32 �HLQ�
DXVJHNO• JHOWHV�6FKUDQNV\ VWHP �I• U�+• OVWDHQWZLFNHOW��' HV�
%HVRQGHUH�DQ�GLHVHP �6\ VWHP �LVW�GLH�0 | JOLFKNHLW��' UHK���
) DOW� XQG�6FKLHEHW• UHQ�] X�NRP ELQLHUHQ��ZREHL�GLH�
3RVLWLRQHQ�XQWHUHLQDQGHU�DXVWDXVFKEDU�VLQG��' LH�
6FKUl QNH�YRQ�+ • OVWDJHK| UHQ�] XP �6SLW] HQVHJP HQW�GHV�
0 DUNWHV��$Q�GLH�%HVFKOl JH�ZHUGHQ�GDUXP �K| FKVWH�
$QIRUGHUXQJHQ�JHVWHOOW��NOHLQHU�( LQEDXUDXP ��KRKHV�
7• UJHZLFKW�XQG�HLQIDFKH�%HGLHQXQJ��' LH�6FKLHEHW• UHQ�
P • VVHQ�LQ�JHVFKORVVHQHP �=XVWDQG�HLQH�HEHQH�) Ol FKH�
ELOGHQ��VLFK�DEHU�EHLP �g IIQHQ�DQHLQDQGHU�
HQWODQJVFKLHEHQ�ODVVHQ��=XGHP �VROOWHQ�GLH�6SDOWHQ�DP �
REHUHQ�XQG�XQWHUHQ�5 DQG�VR�NOHLQ�ZLH�P | JOLFK�VHLQ��

,Q�HLQHU�5 HLKH�VHKU�DXVI• KUOLFKHU�( QWZLFNOXQJVUXQGHQ�
KDEHQ�GLH�,QJHQLHXUH�YRQ�%32 �HLQ�YLHOYHUVSUHFKHQGHV�
. RQ] HSW�HQWZLFNHOW��GDV�DOOH�3UREOHP H�LP �+LQEOLFN�DXI�GLH�
RELJHQ�$QIRUGHUXQJHQ�O| VW��' HU�HUVWH�IXQNWLRQDOH�3URWRW\ S�
EHVWl WLJWH�GDV�3RWHQ] LDOGHU�HUDUEHLWHWHQ�/ | VXQJ�������

0 LW�+LOIH�GHV�NRQ] HSWXHOOHQ�' HQNYHUP | JHQV�YRQ�%32 �LVW�
HV�+HWWLFK�+HLQ] H* P E+ �JHOXQJHQ��HLQ�3URGXNW�
DQ] XELHWHQ��GDV�MHW] W�YRQ�LKUHP �. XQGHQ�HUIROJUHLFK�
HLQJHVHW] W�ZLUG�

8 QWHULUGLVFKHU�g OWDQN
=ZHYDHQWZLFNHOW�XQG�SURGX] LHUW�
. XQVWVWRIISURGXNWH�I• U�XQWHULUGLVFKH�
$QZHQGXQJHQ��=X�GLHVHQ�$QZHQGXQJHQ�JHK| UW�
DXFK�HLQ�XQWHULUGLVFKHU�+HL] | OWDQN��

=ZHYDKDW�HLQ�LQQRYDWLYHV�XQG�P LWWOHUZHLOH�] XP �
3DWHQW�DQJHP HOGHWHV�5 RWDWLRQVJXVVYHUIDKUHQ
] XU�) HUWLJXQJ�GRSSHOZDQGLJHUg OWDQNV�
HQWZLFNHOW��' LHVH�VR�JHQDQQWHQ�=�7DQNV�ELHWHQ�
] XVl W] OLFKHQ�6FKXW] �JHJHQ�8 QGLFKWZHUGHQXQG�
KDEHQ��EHL�JHULQJHUHP �0 DWHULDOYHUEUDXFK��HLQH�
VWHLIHUH�. RQVWUXNWLRQ�DOV�KHUN| P P OLFKH�7DQNV��

%32 �KDW�GXUFK�) LQLWH�( OHP HQWH�$QDO\ VHQ�GLH�
RSWLP DOH�) RUP �XQG�9HUULSSXQJ GHV�=�7DQNV�
EHVWLP P W��XP �GHP �%RGHQ� XQG�: DVVHUGUXFN�] X�
ZLGHUVWHKHQ��' HU�=�7DQN�LVW�LQ�D[ LDOHUXQG�
WDQJHQWLDOHU5 LFKWXQJ�YHUULSSW��' LH�: DKO�GHU�
9HUULSSXQJ XQG�GLH�3RVLWLRQHQ�GHU�µNLVV�RIIV¶±
GHU�6WHOOHQ��DQ�GHQHQ�GLH�,QQHQ� XQG�GLH�
$X‰HQZDQG�VLFK�EHU• KUHQ�± KDEHQ�VLFK�DOV�
NULWLVFK�I• U�GLH�6WHLILJNHLWGHV�=�7DQNV�HUZLHVHQ��

,Q] ZLVFKHQ�LVW�GLH�3URGXNWLRQ�GHV�=�7DQNV�EHL�
=ZHYD�5 RWRP RXOGLQJ 1 9�LQ�%HOJLHQ�LQ�YROOHP �
* DQJH�

6 FKLHEHW• UHQV\ VWHP

7 LSSV DQG 7 ULFNV
' LHP LQLP DOH�: DQGVWl UNH�
YRQ�HLQHP �3URGXNW�• EW�
JUR‰HQ�( LQIOX‰�DXI�GHP �
3URGXNWSUHLV�DXV��( VLVW�QLFKW�
QXU�DEKl QJLJ�YRQ�GHU�
JHZXQVFKWHQ�6Wl UNH�XQG�
6WHLILJNHLW� VRQGHUQ�DXFK�YRP �
) OLH‰ZHJ�XQG�GHU�JHZDKOWHQ�
6SULW] JX‰P DVFKLQH��

2 IW�ZHUGHQ�
6SULW] JX‰VLP XODWLRQHQ�HUVW
DP ( QGH�HLQHV�3URMHNWHV�
HLQJHVHW] W� GDKLQJHJHQ�HV�
VLFK�I• U�HLQH�JXWH�
3UHLVEHUHFKQXQJ�] XQXW] H�
P DFKW�ZHQQ�P LW�GLHVHQ�
6LP XODWLRQHQ�VFKRQ�LP �
$QIDQJ�GHV�3URMHNWHVGLH
P LQLP DOH�: DQGVWl UNH�
HUP LWWHOW�ZLUG�
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u
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,P �5 DKP HQ�HLQHU�6WXGLHQUHLVH�LQ�GLH�1 LHGHUODQGH�KDW�HLQH�
* UXSSH�YRQ�� � �,QGXVWULHGHVLJQ�6WXGHQWHQ�GHU�+RFKVFKXOH�
: HVWIODQGHUQ�%32 �EHVXFKW��%HL�HLQHP �: RUNVKRS�NRQQWHQ�GLH�
6WXGHQWHQ�HLQHQ�%OLFN�LQ�GLH�. • FKH�GHU�( QWZLFNOXQJ�YRQ�
. XQVWVWRIISURGXNWHQ�ZHUIHQ��XQG�GLH�6WXGHQWHQ�QXW] WHQ�GLH�
* HOHJHQKHLW��XP �VLFK�5 DWVFKOl JH�I• U�LKUH�$EVFKOXVVSURMHNWH
] X�KROHQ���

6 WXGLHQUHLVH�QDFK�' HOIW

%32 �Kl OW�DXFK�UHJHOP l ‰LJ�* DVWYRUOHVXQJHQ��] XP �%HLVSLHO�GLH�
9RUOHVXQJ�� . RQVWUXLHUHQ�P LW�. XQVWVWRIIHQ� �I• U�GLH�+RFKVFKXOH�
' HQ�+DDJ��

%32 �YHUZHQGHW�GUHL�YHUVFKLHGHQH�� ' �&$ ' �3DNHWH��
' D�XQVHUH�$XIWUDJJHEHU�QLFKW�LP P HU�GLHVHOEH�
6RIWZDUH�LP �+DXV�KDEHQ��ZHUGHQ�RIW�XQLYHUVHOOH�
' DWHLIRUP DWH�YHUZHQGHW��XP �GHQ�6WDWXV�HLQHV�
( QWZXUIV�] X�EHVSUHFKHQ��,Q�GHU�3UD[ LV�HUZHLVW�VLFK�
GLHVHU�' DWHQDXVWDXVFK�MHGRFK�DOV�YLHO�NRP SOH[ HU�
DOV�Z• QVFKHQVZHUW�Zl UH���

6HLW�HLQLJHU�=HLW�YHUZHQGHW�%32 �] X�GLHVHP �=ZHFN�
H�' UDZLQJV��0 LW�GLHVHP �3URJUDP P �ODVVHQ�� ' �

( � ' UDZ LQJ V I• U�&DWLD 	 �3 UR�(

' DWHQ�VLFK�VHKU�HLQIDFK�SHU�( �0 DLODQ�$XIWUDJJHEHU
VFKLFNHQ��' LHVH�0 HWKRGH�JHVWDWWHW��GDV�0 RGHOO�LQ�� ' �] X�
EHWUDFKWHQ��4 XHUVFKQLWWH�XQG�0 HVVXQJHQ�] X�P DFKHQ�XQG�
VFKQHOO�XQG�HLQIDFK�%LOGHU�DXV] XGUXFNHQ��%32 �YHUZHQGHW�
H�' UDZLQJVQLFKW�QXU�LQ�. RP ELQDWLRQ�P LW�6ROLGZRUNV��VRQGHUQ�
DXFK�P LW�3UR�( QJLQHHUXQG�&DWLD��

/ LQNV
$XI�GHU�: HEVHLWH

KWWS���QO�HVSDFHQHW�FRP �

Ol VVWVLFK�HLQIDFK�XQG�
NRVWHQORV�QDFK�
3DWHQWLQIRUP DWLRQHQ�DXI�
QDWLRQDOHU��HXURSl LVFKHU�
XQG�ZHOWZHLWHU�( EHQH�
VXFKHQ��1 LFKW�QXU�GLH�
%HVFKUHLEXQJ��VRQGHUQ�
DXFK�GLH�$EELOGXQJHQ�
VWHKHQ�LP �SGI�) RUP DW�] XU�
9HUI• JXQJ�XQG�ODVVHQ�VLFK�
] XU�VSl WHUHQ�9HUZHQGXQJ�
KHUXQWHUODGHQ�

KWWS���ZZZ�FDGFDP QHW�FRP �

* LEW�HLQHQ�h EHUEOLFN�YRQ�
GHQ�( QWZLFNOXQJHQ�DXI�GHP �
* HELHW�FRP SXWHUXQWHU�
VW• W] WHP ( QWZLFNOXQJ�XQG�
) HUWLJXQJ��' LH�: HEVHLWH�JLEW�
DXFK�HLQH�0 HQJH�
,QIRUP DWLRQHQ�• EHU�GLH�
YHUVFKLHGHQHQ�7HFKQLNHQ�
I• U�5 DSLG�3URWRW\ SLQJ�


