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:RUXP�JHKW�HV EHLP�(QWODVVPDQDJHPHQW"
1DFK�$EVFKOXVV�GHU�.UDQNHQKDXVEHKDQGOXQJ�HUIROJW�GLH�(QWODVVXQJ�GHU�3DWLHQWHQ�DXV�GHP�.UDQ�
NHQKDXV��,Q�EHVWLPPWHQ�)lOOHQ�LVW�MHGRFK�QDFK�$EVFKOXVV�GHU�.UDQNHQKDXVEHKDQGOXQJ�QRFK�ZHL�
WHUH�8QWHUVW�W]XQJ�HUIRUGHUOLFK��XP�GDV�%HKDQGOXQJVHUJHEQLV�]X�VLFKHUQ��(LQH�HQWVSUHFKHQGH�
$QVFKOXVVYHUVRUJXQJ�NDQQ�EHLVSLHOVZHLVH�HLQH�PHGL]LQLVFKH�RGHU�SIOHJHULVFKH�9HUVRUJXQJ�XP�
IDVVHQ��GLH�DPEXODQW�RGHU�LQ�VWDWLRQlUHQ�(LQULFKWXQJHQ�GHU�5HKDELOLWDWLRQ�RGHU�3IOHJH�HUIROJW��
$EHU�DXFK�]� %��7HUPLQYHUHLQEDUXQJHQ�PLW�bU]WHQ��3K\VLRWKHUDSHXWHQ��3IOHJHGLHQVWHQ�RGHU�
6HOEVWKLOIHJUXSSHQ�VRZLH�GLH�8QWHUVW�W]XQJ�EHL�GHU�%HDQWUDJXQJ�YRQ�/HLVWXQJHQ�EHL�GHU�.UDQNHQ�
RGHU�3IOHJHNDVVH�N|QQHQ YRQ�GLHVHU�$QVFKOXVVYHUVRUJXQJ XPIDVVW�VHLQ�

'DV�.UDQNHQKDXV�LVW�JHVHW]OLFK�GD]X�YHUSIOLFKWHW��GLH�(QWODVVXQJ GHU�3DWLHQWHQ DXV�GHP�.UDQNHQ�
KDXV�YRU]XEHUHLWHQ��'DV�=LHO�GHV�(QWODVVPDQDJHPHQWV�LVW�HV��HLQH�O�FNHQORVH�$QVFKOXVVYHUVRU�
JXQJ GHU�3DWLHQWHQ ]X�RUJDQLVLHUHQ��'D]X�VWHOOW�GDV�.UDQNHQKDXV�IHVW��RE�XQG�ZHOFKH�PHGL]LQL�
VFKHQ�RGHU�SIOHJHULVFKHQ�0D�QDKPHQ�LP�$QVFKOXVV�DQ�GLH�.UDQNHQKDXVEHKDQGOXQJ�HUIRUGHUOLFK�
VLQG�XQG�OHLWHW�GLHVH�0D�QDKPHQ�EHUHLWV�ZlKUHQG�GHV�VWDWLRQlUHQ�$XIHQWKDOWHV�HLQ��,VW�HV�I�U�GLH�
XQPLWWHOEDUH�$QVFKOXVVYHUVRUJXQJ�QDFK�GHP�.UDQNHQKDXVDXIHQWKDOW�HUIRUGHUOLFK��N|QQHQ�LQ�EH�
JUHQ]WHP�8PIDQJ�DXFK�$U]QHLPLWWHO��+HLOPLWWHO��+LOIVPLWWHO��6R]LRWKHUDSLH�XQG�+lXVOLFKH�.UDQ�
NHQSIOHJH�YHURUGQHW RGHU�GLH�$UEHLWVXQIlKLJNHLW�IHVWJHVWHOOW�ZHUGHQ� %HL�%HGDUI�ZLUG�GDV�(QWODVV�
PDQDJHPHQW�DXFK GXUFK GLH .UDQNHQ��3IOHJHNDVVH�XQWHUVW�W]W�

'LH�3DWLHQWHQ�ZHUGHQ �EHU�DOOH�0D�QDKPHQ�GHV�(QWODVVPDQDJHPHQWV GXUFK�GDV .UDQNHQKDXV
LQIRUPLHUW�XQG�EHUDWHQ��$OOH�JHSODQWHQ�0D�QDKPHQ�ZHUGHQ�PLW�LKQHQ�DEJHVWLPPW��:HQQ GLH�3DWL�
HQWHQ HV�Z�QVFKHQ��ZHUGHQ�LKUH�$QJHK|ULJHQ�RGHU�%H]XJVSHUVRQHQ�]X�GHQ�,QIRUPDWLRQHQ�XQG�
%HUDWXQJHQ�KLQ]XJH]RJHQ�

:DUXP�EHGDUI�HV�HLQHU�(LQZLOOLJXQJVHUNOlUXQJ"
'DV�*HVHW]�VFKUHLEW�YRU��GDVV I�U GLH�'XUFKI�KUXQJ�HLQHV (QWODVVPDQDJHPHQWV XQG�GLH�8QWHUVW�W�
]XQJ GXUFK�GLH�.UDQNHQ��3IOHJHNDVVH KLHUEHL�GLH�(LQZLOOLJXQJ GHU�3DWLHQWHQ LQ�VFKULIWOLFKHU�)RUP�
YRUOLHJHQ�PXVV�

,P�5DKPHQ�GHV�(QWODVVPDQDJHPHQWV�NDQQ�HV�HUIRUGHUOLFK�ZHUGHQ��GDVV�GDV�.UDQNHQKDXV�.RQWDNW
]� %��]X�bU]WHQ��+HLOPLWWHOHUEULQJHUQ��]� %��3K\VLRWKHUDSHXWHQ�RGHU�(UJRWKHUDSHXWHQ��RGHU�/LHIH�
UDQWHQ�YRQ�+LOIVPLWWHOQ�XQG�RGHU ]X�GHU .UDQNHQ� RGHU�3IOHJHNDVVH GHU�3DWLHQWHQ DXIQHKPHQ�
PXVV��'DQQ�NDQQ�HV�QRWZHQGLJ�VHLQ��GLH�3DWLHQWHQGDWHQ�]X�GLHVHP�=ZHFN�DQ�GLHVH�%HWHLOLJWHQ ]X�
�EHUPLWWHOQ��'LHV�VHW]W MHGRFK GLH VFKULIWOLFKH�(LQZLOOLJXQJ GHU�3DWLHQWHQ YRUDXV��'LHVH�NDQQ�PLW�
WHOV�GHU�EHLJHI�JWHQ�(LQZLOOLJXQJVHUNOlUXQJ HUIROJHQ��PLW�GHU�GLH�3DWLHQWHQ�LKUH�=XVWLPPXQJ�]XP�
(QWODVVPDQDJHPHQW�XQG�GHU�GDPLW�YHUEXQGHQHQ�'DWHQ�EHUPLWWOXQJ�HEHQVR�HUNOlUHQ N|QQHQ ZLH�
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]XU�8QWHUVW�W]XQJ�GHV�(QWODVVPDQDJHPHQWV�GXUFK�GLH�.UDQNHQ��3IOHJHNDVVH�VRZLH�GHU�GDPLW�
YHUEXQGHQHQ�'DWHQ�EHUPLWWOXQJ�

(QWODVVPDQDJHPHQW�GXUFK�Ã%HDXIWUDJWH´�DX�HUKDOE�GHV�.UDQNHQKDXVHV
.UDQNHQKlXVHU�N|QQHQ�$XIJDEHQ�GHV�(QWODVVPDQDJHPHQWV�DQ QLHGHUJHODVVHQH�bU]WH�E]Z��(LQ�
ULFKWXQJHQ�RGHU�HUPlFKWLJWH�bU]WH E]Z��(LQULFKWXQJHQ��EHUWUDJHQ��'LHVH�0|JOLFKNHLW�KDW�GHU�*H�
VHW]JHEHU�YRUJHVHKHQ� 6ROOWH�GLHVH�)RUP�GHV�(QWODVVPDQDJHPHQWV�VSH]LHOO I�U�GLH�JJI��HUIRUGHUOL�
FKH $QVFKOXVVYHUVRUJXQJ�LQ�)UDJH�NRPPHQ��ZHUGHQ�GLH�3DWLHQWHQ�JHVRQGHUW LQIRUPLHUW XQG�XP�
GLH�GLHVEH]�JOLFKH�(LQZLOOLJXQJ�JHEHWHQ�

(V�VROO NHLQ�(QWODVVPDQDJHPHQW LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ"
:HQQ�GLH�3DWLHQWHQ�NHLQ�(QWODVVPDQDJHPHQW�Z�QVFKHQ�XQG�RGHU�GLH�.UDQNHQ��3IOHJHNDVVH�GDEHL�
QLFKW�XQWHUVW�W]HQ�VROO��HUWHLOHQ�VLH�NHLQH�(LQZLOOLJXQJ��:LUG�WURW]�EHVWHKHQGHQ�%HGDUIV�NHLQ�(QW�
ODVVPDQDJHPHQW�GXUFKJHI�KUW��NDQQ�GLHV�GD]X�I�KUHQ��GDVV $QVFKOXVVPD�QDKPHQ�P|JOLFKHU�
ZHLVH�QLFKW�UHFKW]HLWLJ�HLQJHOHLWHW�ZHUGHQ�RGHU�EHJLQQHQ��%HL�$QWUlJHQ�DXI�/HLVWXQJHQ�GHU�.UDQ�
NHQ��3IOHJHNDVVHQ�NDQQ�HLQH�VSlWHUH�$QWUDJVWHOOXQJ�]XU�)ROJH�KDEHQ��GDVV�GHU /HLVWXQJVDQ�
VSUXFK�HUVW�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�HQWVWHKW�

'LH�EHUHLWV�HUWHLOWH�(LQZLOOLJXQJ VROO ZLGHUUXIHQ ZHUGHQ"
+DEHQ�GLH�3DWLHQWHQ EHUHLWV�LQ�GLH�'XUFKI�KUXQJ�GHV (QWODVVPDQDJHPHQWV VFKULIWOLFK�HLQJHZLOOLJW��
P|FKWHQ�GLH�(LQZLOOLJXQJ MHGRFK�]XU�FNQHKPHQ��N|QQHQ�VLH�GLHVH MHGHU]HLW�VFKULIWOLFK�ZLGHUUXIHQ��

� %HWULIIW�GHU�:LGHUUXI�GLH 'XUFKI�KUXQJ�GHV (QWODVVPDQDJHPHQWV LQVJHVDPW��HUNOlUHQ�VLH�
GHQ�YROOVWlQGLJHQ�:LGHUUXI�JHJHQ�EHU�GHP�.UDQNHQKDXV�

� %HWULIIW�GHU�:LGHUUXI�DXVVFKOLH�OLFK GLH�(LQZLOOLJXQJ�LQ�GLH�8QWHUVW�W]XQJ�GHV�(QWODVVPD�
QDJHPHQWV GXUFK�GLH�.UDQNHQ��3IOHJHNDVVH��VR�HUNOlUHQ VLH�GHQ�:LGHUUXI�VFKULIWOLFK JH�
JHQ�EHU�GHU�.UDQNHQ��3IOHJHNDVVH�XQG�GHP�.UDQNHQKDXV�

-H�QDFK�:LGHUUXI�NDQQ�WURW]�EHVWHKHQGHQ�%HGDUIV�NHLQ�(QWODVVPDQDJHPHQW�GXUFKJHI�KUW�ZHUGHQ�
RGHU GLHVHV QLFKW�GXUFK�GLH .UDQNHQ��3IOHJHNDVVH�XQWHUVW�W]W�ZHUGHQ��'LHV�NDQQ GD]X�I�KUHQ��
GDVV�$QVFKOXVVPD�QDKPHQ�P|JOLFKHUZHLVH�QLFKW�UHFKW]HLWLJ�HLQJHOHLWHW�ZHUGHQ�RGHU�EHJLQQHQ��
%HL�$QWUlJHQ�DXI�/HLVWXQJHQ�GHU�.UDQNHQ� RGHU�3IOHJHNDVVHQ�NDQQ�HLQH�VSlWHUH�$QWUDJVWHOOXQJ�
]XU�)ROJH�KDEHQ��GDVV�HLQ /HLVWXQJVDQVSUXFK�HUVW�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�HQWVWHKW�

%HL�5�FNIUDJHQ ]XP�(QWODVVPDQDJHPHQW JHEHQ�GDV�.UDQNHQKDXV�RGHU�GLH�.UDQNHQ��3IOHJHNDVVH
JHUQ�ZHLWHUH�$XVN�QIWH�
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2UW��'DWXP 8QWHUVFKULIW�GHV�3DWLHQWHQ

,FK�KDQGHOH�DOV�9HUWUHWHU�PLW�9HUWUHWXQJVPDFKW�JHVHW]OLFKHU�9HUWUHWHU�%HWUHXHU
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1DPH��9RUQDPH�GHV�9HUWUHWHUV $QVFKULIW�GHV�9HUWUHWHUV
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8QWHUVFKULIW�GHV�9HUWUHWHUV


