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=LQVGHWHNWLY�%ULHI�1U���� 
/,(%(�/(6(5� 
(V�ZLUG�=HLW�PLW�GHP�0lUFKHQ�YRQ�GHU�Ä1XOO]LQVSKDVH³�DXI]XK|UHQ� 

+DUWQlFNLJH�%|UVHQOHJHQGHQ�ZDUHQ�VFKRQ�LPPHU�*LIW�I�U�YHUQ�QIWLJH�$QODJHHQWVFKHLGXQJHQ��$P�1HXHQ�0DUNW�
K|UWHQ�ZLU�YRQ�GHQ�Ä'RWFRP-*HZLQQOHUQ³��VSlWHU�ZXUGHQ�=HUWLILNDWH�]X�Ä$OOHVN|QQHUQ³�JHN�UW�XQG�LQ�GHQ�OHW]WHQ�
-DKUHQ�WURPPHOWHQ�GLH�(LQI|UPLJHQ�SDXVHQORV�VWXU�YRQ�GHU�Ä$OWHUQDWLYORVLJNHLW�GHU�$NWLH³�LQ�GHU�1LHGULJ]LQVSKDVH��
,Q�GHQ�YHUJDQJHQHQ�����-DKUHQ�VWLPPWH�GDV�OHW]WH�VRJDU�������NDP�GLH�:HQGH��GLH�ZLHGHU�HLQLJH�YHUSDVVWHQ�� 

'LH�:HQGH�LVW�GDV�6WLFKZRUW�DXI�GHP�ZLU�DXIEDXHQ�ZROOHQ��-HGH�%|UVHQ]HLW�KDW�LKUH�)DYRULWHQ��:LH�ZlUH�HV�PLW�GHU�
QHXHQ�/RVXQJ�YRP�Ä=HLWDOWHU�GHU�5HQWH³"�'LHVH�3HULRGH�NDQQ�YLHOOHLFKW�]XQlFKVW�QXU�GUHL�ELV�YLHU�-DKUH�DQGDXHUQ�
ELV�VLFK�GHU�$NWLHQ-�XQG�,PPRELOLHQPDUNW�NRQVROLGLHUW�KDEHQ�� 

9LHOH�ZHUGHQ�SURWHVWLHUHQ��GHU�+HUDXVJHEHU�VHL�ZRKO�QLFKW�JDQ]�GLFKW��'HQQRFK�EHOHJW�GLHVHU�%ULHI��GDVV����ELV����
VLFKHUH�-DKUHVUHQGLWH�LQ�ULVLNRDUPHQ�6WDDWV–�XQG�8QWHUQHKPHQVDQOHLKHQ�P|JOLFK�VLQG��'DV�LVW�QLFKW�VHKU�DXIUH�
JHQG��LQ�XQVLFKHUHQ�=HLWHQ�DEHU�HLQH�DQVWlQGLJH�+DXVQXPPHU�� 

9LHOOHLFKW�PXVV�LFK�GHQ�%ULHI�HLQVWHOOHQ��ZHQQ�GLH�=HLWHQ�DP�$NWLHQPDUNW�ZLHGHU�VSDQQHQGHU�ZHUGHQ�XQG�PLW�
YRODWLOHQ�,QYHVWPHQWV�VLFK�DXI�EUHLWHU�)URQW�PHKU�*HOG�YHUGLHQHQ�OlVVW��'DV�VROOWH�DEHU�QRFK�HWZDV�GDXHUQ� 

=,(/*5833(�2'(5�)h5�:(1�',(6(5�%5,()�
*(6&+5,(%(1�,67" 
'HU�%ULHI�HUVFKHLQW�DOOH���:RFKHQ�XQG�ULFKWHW�VLFK�VHOEVWYHUVWlQGOLFK�QLFKW�DQ�ULVLNRZ�WHQGH�3HUIRUPDQFHMlJHU��
9LHOPHKU�VROOHQ�$QOHJHU�MHGHQ�$OWHUV���GLH�LQYHVWLHUHQ�XQG�OHUQHQ�ZROOHQ��GDYRQ�HWZDV�KDEHQ��:LFKWLJ�LVW�PLU��GDVV�
6LH�GLH�HLQ]HOQHQ�6FKULWWH�GHV�,QYHVWPHQWSUR]HVVHV�I�U�XQVHUH�0XVWHUGHSRW-.DQGLGDWHQ�QDFK]XYROO]LHKHQ�OHUQHQ� 

'DV�hEHUUDVFKHQGH�YRUDE��:HUGHQ�DOOH�$XVVFKOXVVNULWHULHQ�EHL�GHU�.DQGLGDWHQVXFKH�I�U�XQVHUH�0XVWHUGHSRWV�
EHU�FNVLFKWLJW��UHGX]LHUW�VLFK�GLH�$Q]DKO�GHU�7LWHO�YRQ��������-�VR�UHLFK�VLQG�GLH�'DWHQEDQNHQ�GHU�2QOLQHEDQNHQ�
EHVW�FNW�-�DXI�HWZD������'DV�LVW�MD�IDVW�ZLH�EHL�GHP�0LQLQJ�EHLP�%LWFRLQ� 

'LH�0�KH�XP�GLHVH����]X�ILQGHQ��ORKQW�VLFK��'HQQ�GDV�6WXGLXP�GHV�$QOHLKHXQLYHUVXPV�NDQQ�VSDQQHQG�ZHUGHQ��6LH�
P�VVHQ�VLFK�DEHU�GLH�ZLFKWLJVWHQ�*UXQGODJHQ�GHU�=LQVDEKlQJLJNHLWHQ�XQG�GHU�.XUVELOGXQJ�DXI�GHQ�5HQWHQPlUNWHQ�
DQHLJQHQ��2EZRKO�����GHV�JOREDOHQ�*HOGNDSLWDOV�LQ�=LQVSDSLHUHQ�LQYHVWLHUW�LVW��NHQQW�GLH�$QODJHZHOW�DX�HU�$NWLHQ�
XQG�GHQ��Ä0RGHSDSLHUHQ³��KHXWH�(7)V��NDXP�QRFK�HWZDV��0LW�MHGHU�QHXHQ�$XVJDEH�GHV�%ULHIHV�HUIlKUW�GHU�/HVHU�
PHKU��EHU�GDV���[���GHU�5HQWHQDQODJH���(UVW�LQYHVWLHUHQ�XQG�/HUQHQ�PDFKW�ULFKWLJ�6SD���� 

 

7KHPHQYRUVFKDX�I�U�GLH�QlFKVWH�$XVJDEH�DP������������ 

1lFKVWH�$XVJDEH��$XV]�JH����3HUIRUPDQFHYHUJOHLFKH�XQVHUHU�0XVWHUGHSRWV�
�.RUUHODWLRQVDQDO\VH�LP�%HUHLFK�
.DSLWDODQODJHQ�GHU�9HUVLFKHUXQJHQ��.RQ]HSW��
��6WHXHUXQJVLQVWUXPHQWH�EHL�.DSLWDODQODJHQ�GHU�9HUVLFKHUXQJHQ�
�
:DUXP�GHXWVFKH�9HUVLFKHUXQJHQ�GHQ�%DQNHQ�QLFKW�LQ�GLH�.ULVH�IROJHQ"� 

1DFKGUXFN�XQG�9HU|IIHQWOLFKXQJ��DXFK�DXV]XJVZHLVH��VRZLH�ZLH�:HLWHUJDEH�YRQ�.DXI–�XQG�9HUNDXIVHPS�
IHKOXQJHQ�VLQG�QLFKW�JHVWDWWHW 

5LVLNRKLQZHLV��'LH�,QIRUPDWLRQHQ�EDVLHUHQ�DXI�4XHOOHQ��GLH�ZLU�I�U�]XYHUOlVVLJ�KDOWHQ��'LH�$QJDEHQ�HUIROJHQ�
QDFK�VRUJIlOWLJHU�3U�IXQJ��MHGRFK�RKQH�*HZlKU��)�U�GLH�DQJHPHVVHQH�8PVHW]XQJ�GHU�.DXI–�XQG�9HUNDXIVHPS�
IHKOXQJHQ�LVW�GHU�1XW]HU�VHOEVW�YHUDQWZRUWOLFK��*XWH�$QODJHHUJHEQLVVH�LQ�GHU�9HUJDQJHQKHLW�JDUDQWLHUHQ�QRFK�
NHLQH�SRVLWLYHQ�5HVXOWDWH�LQ�GHU�=XNXQIW� 
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(LQ]HOKHLWHQ�$NWXDOLVLHUXQJHQ�LQ�*HVFKlIWVEHULFKWHQ�]X�ILQGHQ 
 

*581'%(*5,))(� 

'$;-.21=(51(�+$%(1�$775$.7,9(�$1/(,+(1 

� 

'DV�8QLYHUVXP�,QIRUPDWLRQHQ 

�� $NWXHOOH�%HVWDQGVDQJDEHQ�VLQG�LQ�GHQ�QHXHVWHQ�*HVFKlIWVEHULFKWHQ�LP�,QWHUQHW�XQWHU�
,QYHVWRU�5HODWLRQV��,5��XQG�GRUW�XQWHU�Ä$QOHLKHQ³�]X�ILQGHQ��:HJHQ�.�QGLJXQJ��$XV�
ODXI�XQG�1HXHPLVVLRQ�lQGHUW�VLFK�GHU�%HVWDQG�NRQWLQXLHUOLFK�� 

�� $XFK�$QUXIH�EHL�GHU�,5-$EWHLOXQJH�VLQG�LQIRUPDWLY��$QVSUXFKVYROO�ZlUH�HLQH�(UZHLWH�
UXQJ�GHU�/LVWH�XP�GLH�7LWHO�YRQ�0'$;–�XQG�RGHU�(XUR6WR[[��� 

�� =X�EHDFKWHQ�VLQG�GLH�IRUPDOHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHU�0XWWHUJHVHOOVFKDIW��XQG�GHU�
)LQDQ]LHUXQJVWRFKWHU� �PHLVWHQV� 6LW]� LQ� /X[HPEXUJ�� ]�� %�� GHU�'HXWVFKH�7HOHNRP�XQG�
GHU�'HXWVFKH�7HOHNRP�)LQDQFH� 

�� 2ELJH�/LVWH�HUOHLFKWHUW�GLH�6XFKH�QDFK�UHQGLWHDWWUDNWLYHQ�(PLWWHQWHQ��'HQQ�GLH�%URNHU�
RUGQHQ�LKUH�)LQGHU�QDFK�GLHVHP�E]Z��QDFK�GHP�%UDQFKHQ-�RGHU�5DWLQJNULWHULXP�� 

�� 1XU�EHL�$GUHVVHQ�GLH�YLHOH�$QOHLKHQ� LP�0DUNW�KDEHQ� ORKQW� VLFK�GLHVH�0�KH� �]�%��GLH�
%DQNHQ��9RONVZDJHQ�XVZ���� 

'LH�3HUIRUPDQFH��*UXQGWKHVHQ� 

�� 'LH�5HQGLWHSU�IXQJ�ZLUG—EHL�VRQVW�JOHLFKEOHLEHQGHQ�%HGLQJXQJHQ���/DXI]HLW��6W�FNH�
OXQJ��-�GHQ�PHUNOLFKHQ��RIWPDOV��EHU�����8QWHUVFKLHG�]XJXQVWHQ�GHU�-XQLRU-$QOHLKHQ�
�QDFKUDQJLJHQ�$QOHLKHQ��EHOHJHQ�� 

�� 'HU�6SUHDG�LVW�EHL�JXWHQ�(PLWWHQWHQ�QLFKW�JHUHFKWIHUWLJW�GD�HUVW�LP�,QVROYHQ]IDOO�HV�]XU�
XQWHUVFKLHGOLFKHQ�5�FN]DKOXQJVSULRULWlWHQ�NRPPW��$XFK�/DLHQ�ZLVVHQ��GDVV�HLQ���VRO�
FKHU�)DOO�QLFKW�SUD[LVUHOHYDQW�LVW�� 

 

/,7(5$785�81'�
/,1.6 

6WDQG����� 



'LH�3ROLWLN�KLQWHUOlVVW�6SXUHQ�DQ�GHQ�$NWLHQPlUNWHQ���� 

:lKUHQG� LQ� GHQ� OHW]WHQ� ]HKQ� -DKUHQ� GLH� $NWLHQPlUNWH� LQ�86$�� 5XVVODQG�� &KLQD�� 7�UNHL� RGHU�
8QJDUQ�]ZLVFKHQ������ELV������]XOHJWHQ�HV�LQ�'HXWVFKODQG�XQG�3ROHQ�QXU�������� 

8QWHU� GHP�6WULFK� VHL� GDKHU� GLH�$XVVDJH� HUODXEW�� GLH� %|UVHQ� KDEHQ� GHQ� SROLWLVFKHQ�:DQGHO� LQ�
5LFKWXQJ�ÄPHKU�$XWRNUDWLH�XQG�3RSXOLVPXV³�KRQRULHUW��0LW�HWZDV�3KDQWDVLH� OLH�HQ�VLFK�I�U�GLH�
:HOWE|UVHQ� GUHL� ,QGL]HV�� GHU 'HPRNUDWLH-$NWLHQLQGH[ –� GHU� DEJHN�U]W� '(;� KHL�HQ� VROOWH�� XP�
QLFKW� LQ� 1DPHQVNRQIOLNW� PLW� GHP� '$;� ]X� JHUDWHQ� -�� GHU 3RSXOLVPXV-$NWLHQLQGH[ �32;��
XQG $XWRNUDWLH-$NWLHQLQGH[ �$8;��NRQVWUXLHUHQ��(V�ZlUH�VSDQQHQG�GLH�.XUVHQWZLFNOXQJ�GLHVHU�
QHXHQ�%|UVHQEDURPHWHU�]X�EHREDFKWHQ� 

 'HU�ÄSRSXOLVWLVFKH�9RUVSUXQJ³�N|QQWH�DQGDXHUQ 

%|UVHQ�KDEHQ�EHNDQQWOLFK�QLFKW�QXU�PLW�GHU�:LUWVFKDIW�DEHU�DXFK�HWZDV�PLW�GHU�3ROLWLN�]X�WXQ��
(LQ�SXUHU�5HJLHUXQJVZHFKVHO�LVW�DP�0DUNW�PLW�HLQHU�2V]LOODWLRQ�XP�GHQ�+DXSWWUHQG�YHUJOHLFK�
EDU��+LHUDXI�UHDJLHUHQ�GLH�%|UVHQ�QXU�NXU]IULVWLJ�XQG�PDUJLQDO�QDFK�GHP�6SUXFK� 3ROLWLVFKH�%|U�
VHQ�KDEHQ�NXU]H�%HLQH�� 

.RPPW�GHPJHJHQ�EHU�HLQ�HUNHQQEDUHU�6\VWHPZHFKVHO� ]XVWDQGH��ZLH�EHL�GHQ� ÄSRSXOLVWLVFKHQ³��
UHFKWHQ�RGHU�XQG�(8-NULWLVFKHQ�0DFKW�EHUQDKPHQ��VR�VHKHQ�%|UVLDQHU�JU|�HUHQ�+DQGOXQJVEH�
GDUI��:HLO�GLH�OHW]WHQ�5HJLHUXQJVZHFKVHO�VFKRQ�HWZDV�OlQJHU�KHU�VLQG��OLHJHQ�(UIDKUXQJVZHUWH�YRU�
LQ�ZHOFKH�5LFKWXQJ� HV� JHKHQ�ZLUG��+DQGHOVNULHJVJHIDKU�� (8-6RUJHQ� �0LJUDWLRQ�	�&R���� ÄJU�QH�
'LNWDWXU³�XQG�.OLPDK\VWHULH�VSUHFKHQ�GDI�U��GDVV�GHU�ÄSRSXOLVWLVFKH�9RUVSUXQJ³�YRQ�'DXHU�VHLQ�
ZLUG�� 'HQQ� GLH� %|UVHQ�P|JHQ� UHDOLWlWVRULHQWLHUWH� XQG� VWDUNH� 5HJLHUXQJHQ� XQG� VROLGH� JHVXQGH�
9RONZLUWVFKDIWHQ��/LQNV�KDW�ZRKO�DXVJHGLHQW� 

)D]LW�� 

:lKUHQG�:HVWHXURSD�VFKZlFKHOW��]LHKW�2VWHXURSD�
XQG�GLH�PHLVWHQ�6FKZHOOHQOlQGHU�ZLHGHU�GDYRQ 

$1$/<6(� 

0g*(1�%g56(1�Ä3238/,67(1³�81'�$872.5$7(1" 

/,7(5$785�81'�
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�:HOWVSDUHQ—HLQH�3ODWWIRUP�ZLH�YLHOH 

KWWSV���ZZZ�ZHOWVSDUHQ�GH�"JFOLG &MZ.&$L$U-MY%5$&(LZ$-
:LTT�.KD��:=--&$GO;1,YB6.=TDW:]Q)7D'*�8�I-$=�4GBKUD,8PE\%R&/9�4$Y'B%Z(� 

 

)XQNWLRQVZHLVH 

tĞůƚƐƉĂƌĞŶ�ŝƐƚ�ĞƌƐƚĞƌ�>ŝŶŝĞ��ĞŝŶĞ��ŝŶƐƉůĂƪŽƌŵ͗�Dŝƚ�ĞŝŶĞŵ�Weltspar-Konto ŬƂŶŶĞŶ�ĚĞƵƚƐĐŚĞ�
<ƵŶĚĞŶ�ĞŝŶ�&ĞƐƚŐĞůĚ-�ƵŶĚ�dĂŐĞƐŐĞůĚŬŽŶƚĞŶ�ďĞŝ�ĞƵƌŽƉćŝƐĐŚĞŶ��ĂŶŬĞŶ�ĞƌƂīŶĞŶ͘��ƵƘĞƌĚĞŵ�ďŝĞƚĞƚ�
tĞůƚƐƉĂƌĞŶ�ŝŶǌǁŝƐĐŚĞŶ�ǁĞŝƚĞƌĞ�&ŝŶĂŶǌƉƌŽĚƵŬƚĞ�ĂŶ͕�ǌƵŵ��ĞŝƐƉŝĞů�tĞƌƚƉĂƉŝĞƌ-WŽƌƞŽůŝŽƐ�;�d&ƐͿ͘�
�ŝĞ�DĞŚƌǌĂŚů�ĚĞƌ��ŶŐĞďŽƚĞ�ƐƚĂŵŵƚ�ĂƵƐ�>ćŶĚĞƌŶ�ŵŝƚ�ĚĞƵƚůŝĐŚ�ƐĐŚůĞĐŚƚĞƌĞŵ�ZĂƟŶŐ�ĂůƐ��ĞƵƚƐĐŚͲ
ůĂŶĚ͘��ƵĐŚ�ŚĂƚ�tĞůƚƐƉĂƌĞŶ�ŝŶǌǁŝƐĐŚĞŶ��ĂŶŬĞŶ�ŝŵ�WƌŽŐƌĂŵŵ͕�ĚŝĞ�ŵĞŚƌ�ĂůƐ�ĂŬǌĞƉƚĂďůĞ�>ćŶĚĞƌͲ
ƌĂƟŶŐƐ�ĞƌĨƺůůĞŶ͘ 

6LFKHUKHLW� 

ϭ͘ �ŝĞ��ŝŶůĂŐĞŶ�ƐŝŶĚ�ĚŽƌƚ�ćŚŶůŝĐŚ�ƐŝĐŚĞƌ��ǁŝĞ�ŝŶ��ĞƵƚƐĐŚůĂŶĚ͕�ǁĞŝů�ĞƐ�ĞŝŶŚĞŝƚůŝĐŚĞ�ZĞŐĞůŶ�ĚĞƌ EU-
Einlagesicherung �Őŝďƚ͘��ĂŶĂĐŚ�ŵƺƐƐĞŶ�ĂůůĞ��ĂŶŬĞŶ�ĚĞŵ�ĞƵƌŽƉćŝƐĐŚĞŶ�^ǇƐƚĞŵ�ĂŶŐĞŚƂƌĞŶ͘�
'ƵƚŚĂďĞŶ�ǀŽŶ�ϭϬϬ͘ϬϬϬ��ƵƌŽ�ƉƌŽ��ĂŶŬ�ƵŶĚ�^ƉĂƌĞƌ�ƐŝŶĚ�ĂďŐĞƐŝĐŚĞƌƚ͘� 

Ϯ͘ �ůůĞƌĚŝŶŐƐ�ŝƐƚ�ƵŶŬůĂƌ͕�Žď�ĚŝĞ�ŐĞƐĞƚǌůŝĐŚĞ��ŝŶůĂŐĞŶƐŝĐŚĞƌƵŶŐ�ŝŶ�ĂůůĞŶ��h->ćŶĚĞƌŶ�ďĞŝ�ĞŝŶĞƌ��ĂŶͲ
ŬĞŶƉůĞŝƚĞ�ǌƵǀĞƌůćƐƐŝŐ ĨƵŶŬƟŽŶŝĞƌƚ͘�tĞƌ�ŝŵ��h-�ƵƐůĂŶĚ�ĂŶůĞŐƚ͕�ŝƐƚ��ǀŽŶ�ĚĞŶ�ǁŝƌƚƐĐŚĂŌůŝĐŚĞŶ�
ƵŶĚ�ƉŽůŝƟƐĐŚĞŶ��ŶƚǁŝĐŬůƵŶŐĞŶ�ĚŽƌƟŐĞƌ�>ćŶĚĞƌŶ�ĂďŚćŶŐŝŐ͘� 

ϯ͘ �ĞƐŽŶĚĞƌŚĞŝƚĞŶ�ďĞŝ�ĚĞƌ�Wiederanlage, Kündigung und Steuern ;^ƉĂƌĞƌ-&ƌĞŝďĞƚƌćŐĞ�ĂƵĨ�
�ŝŶƐĞƌƚƌćŐĞͿ�ƐŝŶĚ�ǌƵ�ďĞĂĐŚƚĞŶ͘ 

3HUIRUPDQFH 

(LQ�%OLFN�LQ�GLH�RELJH�*UDSKLN�]HLJW��GDVV�HV�VLFK�QLFKW�ORKQW�PLW�GHU�7KHPDWLN�]X�
EHIDVVHQ��=XP�9HUJOHLFK�XQVHUH�0XVWHUGHSRWV�KDEHQ�5HQGLWHQ�ELV��EHU����� 

KWWSV���ZZZ�ILQDQ]WLS�GH�IHVWJHOG�ZHOWVSDUHQ�� 



 

^ƺŶĚĞ�Eƌ͘�ϭ͗ sŽŵ�ĂŬŬƵƌĂƚĞŶ��ĂŶŬĞƌ�ǌƵŵ�ƌƺĐŬƐŝĐŚƚƐůŽƐĞŶ�ZĞŶĚŝƚĞũćŐĞƌ�;^ĐŚƵůĚŝŐĞ͗���ĞƵƚƐĐŚĞ��ĂŶŬͿ 

<ƌĞĚŝƚŐĞƐĐŚćŌ�ŝƐƚ�ůĂŶŐǁĞŝůŝŐ͕�ĚĂƐ�/ŶǀĞƐƚŵĞŶƚďĂŶŬŝŶŐ�ĂƵĨƌĞŐĞŶĚ͘�,ŝĞƌ�ůćƐƐƚ�ƐŝĐŚ�ǀŝĞů�ŐĞǁŝŶŶĞŶ�ƵŶĚ�ĂůůĞƐ�ǀĞƌůŝĞƌĞŶ͘�tĞƌ�ĂůƐ�DĂͲ
ŶĂŐĞƌ�ĚĂƐ�>ĞƚǌƚĞ�ŬĂƵŵ�ĨƺƌĐŚƚĞŶ�ŵƵƐƐ͕�ǁŝƌĚ�ĚŝĞ�^ƉĂƌƚĞ�ŚĞŵŵƵŶŐƐůŽƐ�ĨƂƌĚĞƌŶ͘�/Ŷ�ĚĞƌ��ŶĚƉŚĂƐĞ�ǌćŚůƚĞ�ďĞŝ�ĚĞŶ��ĂŶŬĞŶ�ŶƵƌ�
ŶŽĐŚ�ĚŝĞ�ZĞŶĚŝƚĞũĂŐĚ͕�ŝŶ�EĞƵĚĞƵƚƐĐŚ�ƌĞƚƵƌŶ�ŽŶ�ĞƋƵŝƚǇ͘�:ŽƐĞĨ��ĐŬĞƌŵĂŶŶ�ǀĞƌůĂŶŐƚĞ�Ϯϱ�WƌŽǌĞŶƚ�;ǀŽŵ�ZŝƐŝŬŽŬĂƉŝƚĂůͿ�ďĞŝ�ĞŝŶĞŵ�
DĂƌŬƚǌŝŶƐ�ǀŽŶ�ĚĂŵĂůƐ�ĨƺŶĨ�WƌŽǌĞŶƚ͘�<ŽŶŶƚĞ�ƐŽ�ĞƚǁĂƐ�ŵŝƚ�ƌĞĐŚƚĞŶ��ŝŶŐĞŶ�ǌƵŐĞŚĞŶ͍ 

^ƺŶĚĞ�Eƌ͘�Ϯ͗ �Ğƌ�dƌĂƵŵ�ǀŽŶ�ƺƉƉŝŐĞŶ�h^-'ĞǁŝŶŶĞŶ�ǁƵƌĚĞ�ǌƵŵ�sĞƌŚćŶŐŶŝƐ�;^ĐŚƵůĚŝŐĞ͗��ĞƵƚƐĐŚĞ��ĂŶŬͿ 

tĞƌ�ƚƌćƵŵƚ�ŶŝĐŚƚ�ǀŽŶ��ŵĞƌŝŬĂ͊�tĞƌ�ĚŽƌƚ�ŵŝƚ�ĚĞŶ�ĞŝŐĞŶĞŶ�EŝĞĚĞƌůĂƐƐƵŶŐĞŶ�ŶŝĐŚƚ�ƉƌćƐĞŶƚ�ǁĂƌ͕�ǌćŚůƚĞ�ŶŝĐŚƚ�ǌƵŵ�'ůŽďĂů�WůĂǇĞƌ͕�
ǌƵŵ�tĞůƚƐƚĂƌ͘�^Ž�ƐĐŚŶĞůů�ǁŝĞ�ĚŝĞ�/ŶǀĞƐƚŵĞŶƚ-EĞƵůŝŶŐĞ�ĂƵƐ�ŐĂŶǌ�<ŽŶƟŶĞŶƚĂůĞƵƌŽƉĂ��ŶĚĞ�ĚĞƐ�:ĂŚƌƚĂƵƐĞŶĚƐ�ĚŽƌƚŚŝŶ�ǁŽůůƚĞŶ͕�ƐŽ�
ƐĐŚŶĞůů�ŬĂŵĞŶ�ƐŝĞ�ǀŽŶ�ĚŽƌƚ�ŶŝĐŚƚ�ŚĞƌĂƵƐ�;�ĞůŝƐƟŶŐͿ͘��ĞŶ�ZƺĐŬǌƵŐ�ůćƵƚĞƚĞŶ�ĚĞŌŝŐĞ�^ƚƌĂĨĞŶ�ĚĞƌ�h^-�ƵĨƐŝĐŚƚ�ǁĞŐĞŶ�ͣŬƌƵŵŵĞƌ͞�
'ĞƐĐŚćŌĞ�ĞŝŶ͕�ĚŝĞ�ŝŚƌĞ�h^-sŽƌďŝůĚĞƌ�ďĞƐƐĞƌ�ďĞŚĞƌƌƐĐŚƚĞŶ͘�/Ŷ�ĚĞŶ�h^��ĚƺƌŌĞŶ�ŶŽĐŚ�ƐŽ�ŵĂŶĐŚĞ�ͣ>ĞŝĐŚĞŶ�ŝŵ�<ĞůůĞƌ͞�ůŝĞŐĞŶ͘ 

^ƺŶĚĞ�Eƌ͘�ϯ͗ �ĞŶ�ŐŝĞƌŝŐĞŶ��ŬƟŽŶćƌ�ŵŝƚ��ŶŐůŝǌŝƐŵĞŶ�ĂƵƐŐĞƚƌŝĐŬƐƚ�;^ĐŚƵůĚŝŐĞ͗�ĚĞƵƚƐĐŚĞƌ�<ůĞŝŶĂŬƟŽŶćƌͿ 

�ĞƵƚƐĐŚĞ��ĂŶŬ-<ůĞŝŶĂŬƟŽŶćƌĞ�ƐŝŶĚ�ŶŝĐŚƚ�ŶƵƌ�KƉĨĞƌ͕�ƐŽŶĚĞƌŶ�ĂƵĐŚ�dćƚĞƌ͘�/ŚŶĞŶ�ŝƐƚ�'ŝĞƌ�ƵŶĚ�ŵĂŶŐĞůŶĚĞƌ�/ŶĨŽƌŵĂƟŽŶƐǁŝůůĞ�
ǀŽƌǌƵŚĂůƚĞŶ͘��ůƐ�ĚĞƌ�<ƵƌƐ�ŶĂĐŚ�ŽďĞŶ�ŐŝŶŐ͕�ũƵďĞůƚĞŶ�ĂůůĞ͕�ďĞƐŽŶĚĞƌƐ�ĚŝĞ��ŶĂůǇƐƚĞŶ͘�'ŝŶŐ�ĞƐ�ďĞƌŐĂď͕�ďĞŚŝĞůƚĞŶ�ĂůůĞ�ƐƚƵƌ�ĚŝĞ��ŬƟĞŶ�
ŝŵ��ĞƉŽƚ�–�ƺďƌŝŐĞŶƐ�ĂƵĐŚ�ĚĞƌ�ĂŶĚĞƌĞŶ�ͣ�ŝŐ�&ŝǀĞ͞�ǁŝĞ�ĚĞƌ�dĞůĞŬŽŵ͕�^ŝĞŵĞŶƐ͕��ĂŝŵůĞƌ�ƵŶĚ��ůůŝĂŶǌ�;ŚŝĞƌ�ůĂŐĞŶ�ƐŝĞ�ĂƵƐŶĂŚŵƐǁĞŝͲ
ƐĞ�ƌŝĐŚƟŐͿ͘��Ɛ�ŬŽŵŵĞŶ�ďĞƐƐĞƌĞ��ĞŝƚĞŶ͊�tĂƐ�ŝŚƌĞ��ĞƵƚƐĐŚĞ��ĂŶŬ�ĚĂ�ƐŽ�ŝŶ�ĚĞƌ�ǁĞŝƚĞŶ�tĞůƚ�ƚƌŝĞď͕�ǀĞƌƐƚĂŶĚ�ŶŝĞŵĂŶĚ͘�mďƌŝŐĞŶƐ͕�
ĚŝĞ��ŶŐůŝǌŝƐŵĞŶ�ŝŶ�ĚĞŵ�ϰϬϬ�ƐƚĂƌŬĞŶ�'ĞƐĐŚćŌƐďĞƌŝĐŚƚ�;&Ăŝƌ�sĂůƵĞ�Θ��Ž͘Ϳ�ǁĂƌĞŶ�ĂƵĐŚ�Ĩƺƌ�ŵŝĐŚ�ĂůƐ��ĂŶŬĂŶĂůǇƐƚĞŶ�ŽŌ�ƵŶŬůĂƌ͘ 

^ƺŶĚĞ�Eƌ͘�ϰ͗ �ƵŐĞƐĞŚĞŶ�–��ƵĨƐŝĐŚƚ�ŶŝĐŚƚƐ�ŵĞŚƌ�ĂůƐ�ĞŝŶ�WĂƉŝĞƌƟŐĞƌ�;^ĐŚƵůĚŝŐĞ͗�ĚĞƌ�^ƚĂĂƚͿ 

�Ğƌ�ŚĂŶĚůƵŶŐƐĨĂƵůĞ�^ƚĂĂƚ�ůŝĞƘ�ĚŝĞ�ͣDćƌŬƚĞ͞�ŐĞǁćŚƌĞŶ͘��ŝĞ�ůĂŚŵĞ��ƵĨƐŝĐŚƚ��Ă&ŝŶ�ŬĂŶŶ�ůĞŝĚĞƌ�ŶŝĐŚƚ�ǀŝĞů͘�^ŝĞ�ůćƐƐƚ�WƌŽƐƉĞŬƚĞ�ƉƌƺͲ
ĨĞŶ�;ŶƵƌ�ĨŽƌŵĂů͕�ŶŝĐŚƚ�ĂƵĨ�ZĞĂůŝƚćƚƐŝŶŚĂůƚͿ͕�ĚĂƐ��ĂŶŬĞŶ-�ŝŐĞŶŬĂƉŝƚĂů�ŬŽŶƚƌŽůůŝĞƌĞŶ�;ŚĂďĞŶ�ĚŝĞ�ŐĞŶƵŐ�DŝƩĞů�ǌƵŵ��ŽĐŬĞŶ͍Ϳ�ƵŶĚ�
^ƚƌĞƐƐƚĞƐƚƐ�ĂŶŽƌĚŶĞŶ�;tĂƐ�ƉĂƐƐŝĞƌƚ͕�ǁĞŶŶ�ĚŝĞ��ƂƌƐĞ�Ƶŵ�y�WƌŽǌĞŶƚ�Ĩćůůƚ͍Ϳ͘��ŝĞ��ĞŚƂƌĚĞ�ŝŶƚĞƌĞƐƐŝĞƌƚ�ŶŝĐŚƚ͕�Žď�ƌŝƐŬĂŶƚĞ�&ŝŶĂŶǌͲ
ƉƌŽĚƵŬƚĞ�ĚŝĞ�'ĞĨĂŚƌ�ĚĞƐ�dŽƚĂůǀĞƌůƵƐƚĞƐ�ďĞƌŐĞŶ�ŽĚĞƌ�ŬƌƵĚĞ�,ĂŶĚĞůƐƉƌĂŬƟŬĞŶ�;>ĞĞƌǀĞƌŬćƵĨĞͿ�ǀŽƌůŝĞŐĞŶ͕�ĚŝĞ�ǌƵ�ǀĞƌďŝĞƚĞŶ�ǁćƌĞŶ͘ 

^ƺŶĚĞ�Eƌ͘�ϱ͗ �ƵŐĞůĂƐƐĞŶ�–�WƌŝǀĂƟƐŝĞƌƵŶŐ�ĚĞƌ�'ĞǁŝŶŶĞ͕�^ŽǌŝĂůŝƐŝĞƌƵŶŐ�ĚĞƌ�sĞƌůƵƐƚĞ�;^ƺŶĚĞƌ�ĚĞƌ�^ƚĂĂƚͿ 

&ĞŚůĞŶĚĞ�,ĂŌƵŶŐ�ƌĞŝǌƚĞ�ǌƵŵ�^ƉĞŬƵůŝĞƌĞŶ͘�tĞůƚǁĞŝƚ�ǁƵƌĚĞ�ŬĞŝŶ�/ŶǀĞƐƚŵĞŶƚďĂŶŬĞƌ�ǁĞŐĞŶ�ŝŚƌĞƌ�DŝůůŝĂƌĚĞŶƐĐŚćĚĞŶ�ǀĞƌƵƌƚĞŝůƚ—
ĂƵĐŚ�ŶŝĐŚƚ͕�ǁĞŶŶ�ŬůĂƌ��ŽŶƚƌŽůůŝŶŐ-ZĞŐĞůŶ�ǀĞƌůĞƚǌƚ�ǁƵƌĚĞŶ͘�/ŵ�'ĞŐĞŶƚĞŝů͕�ĚŝĞ�DŝůůŝŽŶĞŶ-�ŽŶŝ�ĚƵƌŌĞŶ�ĚŝĞ�ͣ�ŶůĞŐĞƌƉƌŽĮƐ͞�ďĞŚĂůͲ
ƚĞŶ͘��ŝĞ�ǀŽŵ��ƌďĞŝƚŐĞďĞƌ�ŐĞǌĂŚůƚĞ�WƌćŵŝĞ�Ĩƺƌ�DĂŶĂŐĞƌŚĂŌƵŶŐ�ǀĞƌƐĐŚĂŏĞŶ��ŽĐŬĞƌŶ�ŐĞƐƵĐŚƚĞ�^ŝĐŚĞƌŚĞŝƚ͘ 

)D]LW��8QNRQWUROOLHUWHV�,QYHVWPHQWEDQNLQJ�I�KUW�]XP�5XLQ� 

92/.6:,576&+$)7�� 

',(�)h1)�Ä3/(,7(-6h1'(1³�'(5�'(876&+(1�%$1. 

 



,��'(327.$7(*25,(1 
 

8QWHUQHKPHQVDQOHLKHQ�     
$QODJH]HLW�JHQHUHOO�OlQJHU�DOV���-DKUH��EHL�.XUVJHZLQQHQ�YRQ�����YHUNDXIHQ�XQG�EHL�$OWHUQDWLYWLWHOQ�HLQVWHLJHQ����JHHLJQHWH�
$QOHLKHQNDWHJRULHQ� HUVWUDQJLJH�XQG�QDFKUDQJLJH�$QOHLKHQ�PLW�KRKHU�%RQLWlW��=HURERQGV��6RQGHUIRUPHQ 
 
6WDDWVDQOHLKHQ�                      
$QODJH]HLW�JHQHUHOO�OlQJHU�DOV ���-DKUH �DEHU��EHL�.XUVJHZLQQHQ�YRQ�����YHUNDXIHQ�XQG�EHL�$OWHUQDWLYWLWHOQ�HLQVWHLJHQ���
JHHLJQHWH�$QOHLKHNDWHJRULHQ� ODQJODXIHQGH�HUVWUDQJLJH�6WDDWVDQOHLKHQ�XQG�DQGHUH�|IIHQWOLFKH�$QOHLKHQ�PLW�KRKHU�%RQLWlW 
 

,,��$8)1$+0(.5,7(5,(1 
=LHOPDUNHQ��DXI�-DKUHVEDVLV����0HKUUHQGLWH��ODXIHQGH�5HQGLWH���EHU�GHQ�0DUNW]LQV�RGHU����DEVROXW�LQ�GHU�MHZHLOLJHQ�$QOHL�
KHQNDWHJRULH��GHU 0DUNW]LQV�ZLUG�I�U�HUVWUDQJLJH�$QOHLKHQ�YRQ�GHU�=LQVVWUXNWXUNXUYH�DEJHOHVHQ� 
%RQLWlW��0RRG\���ELV�%%%�I�U�8QWHUQHKPHQVDQOHLKHQ�E]Z��&�I�U�GLH�6WDDWVDQOHLKHQ� =XGHP�NHLQH�$XIQDKPH�YRQ�5DWLQJ-
+HUDEVWXIXQJ�EHGURKWHU�7LWHO 
/LTXLGLWlW XQG�NOHLQH 6W�FNHOXQJ �DE�������¼�ELV�PD[LPDO��������¼�� DXVUHLFKHQGHV�7LWHODQJHERW�LQ�MHGHU�.DWHJRULH�PXVV�
YRUKDQGHQ�VHLQ��EHL�ZHQLJHQ�DEHU�OLTXLGHQ�7LWHOQ�(LQ]HOHQWVFKHLGXQJ 
 

 � �,,,� �(5)2/*60(6681*�81'�'(327-806&+,&+781* 
3HUIRUPDQFH� SUR]HQWXHOOH�:HUWYHUlQGHUXQJ��.XUVYHUlQGHUXQJ�]X]�JOLFK�DXIJHODXIHQHU�.XSRQ]LQVHQ�LQ�%H]XJ�]XP�.DXI�
SUHLV���'LH�3HUIRUPDQFH�GHV�0XVWHUGHSRWV�LVW�GLH�6XPPH�GHU�JHZLFKWHWHU�3HUIRUPDQFH�DOOHU�(LQ]HOWLWHO�� 
%HQFKPDUN� 0DUNW]LQV�LQ�GHU�MHZHLOLJHQ�$QOHLKHQNDWHJRULH��ZLUG�QLFKW�JH]HLJW�GD�ZHQLJ�LQIRUPDWLY������ 

'HSRWHQWZLFNOXQJ� VHLW� GHP� ������������:lKUHQG�GLH�8QWHUQHKPHQVDQOHLKHQ�HLQHQ�QHXHQ�+|FKVWVWDQG�����������HUUHLFKWHQ�
EHJLQQHQ�GLH�6WDDWVDQOHLKHQ��-�������]X�NRQVROLGLHUHQ��3HUIRUPDQFH�*HVDPWGHSRW����������(V�EHVWHKW�NHLQ�+DQGOXQJVEHGDUI��]XPDO��
QHXH�.DXINDQGLGDWHQ�UDU�VLQG�� 

67(03(/�+,(5�$125'1(1 

0867(5'(3276������������� 


