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ϮϬϮϭͬϮϬϮϮ 

�ƵƐĂŵŵĞŶĨĂƐƐƵŶŐ 



6XEQDWLRQDOH�5LVLNRDQDO\VH���������� 
 
'LH�%D)LQ�KDW�LKUH�6XEQDWLRQDOH�5LVLNRDQDO\VH��65$��I�U�GHQ�)LQDQ]VHNWRU�LP�%HUHLFK�
*HOGZlVFKH��*:��XQG�7HUURULVPXVILQDQ]LHUXQJ��7)��QHX�JHIDVVW��'DPLW�ZXUGHQ�GLH�:HLFKHQ�
I�U�GDV�DXIVLFKWOLFKH�+DQGHOQ�����������JHVWHOOW��1DFKIROJHQG�ZHUGHQ�GLH�*U�QGH�KLHUI�U�
XQG�GLH�ZLFKWLJVWHQ�bQGHUXQJHQ�GLHVHU�65$�����LP�9HUJOHLFK�]XU�9RUJlQJHUYHUVLRQ�����YRQ�
�����HUOlXWHUW��1 

:DUXP�EHGXUIWH�HV�HLQHU�QHX�JHIDVVWHQ�65$����" 
'LH�%D)LQ�HUVWHOOW�VHLW�PHKUHUHQ�-DKUHQ�XPIDVVHQGH�VXEQDWLRQDOH�5LVLNRDQDO\VHQ��
6FKZHUSXQNW�HLQHU�MHGHQ�65$�LVW�HLQH�HLJHQH��GHWDLOOLHUWH�5LVLNRDQDO\VH�GHU�%D)LQ�GHV�YRQ�LKU�
EHDXIVLFKWLJHQ�)LQDQ]VHNWRUV��ZHOFKH�GLH�*UXQGODJH�I�U�VWUDWHJLVFKH�(QWVFKHLGXQJHQ�XQG�
3ODQXQJHQ�ELOGHW��+LHUI�U�ZHUGHQ�GLH�DNWXHOOHQ�5LVLNHQ�QDFK�GHP�5LVLNRYHUVWlQGQLV�GHU�%D)LQ�
HUPLWWHOW��DQDO\VLHUW�XQG�EHZHUWHW��'LH�*UXQGODJH�ELOGHQ�QDWLRQDOH�XQG�LQWHUQDWLRQDOH�
(UNHQQWQLVVH�DXV�YHUVFKLHGHQHQ�4XHOOHQ��*LEW�HV�QHXH�(UNHQQWQLVVH��VR�NDQQ�GDV�
$XVZLUNXQJHQ�DXI�GLH�5LVLNRDQDO\VH��GLH�GDUDXI�DXIEDXHQGH�$XIVLFKWVVWUDWHJLH�VRZLH�GDV�
GDUDXV�HQWZLFNHOWH�$XIVLFKWVSURJUDPP�KDEHQ�� 

,Q�GHQ�OHW]WHQ�]ZHL�-DKUHQ�KDW�GLH�%D)LQ�HLQH�9LHO]DKO�DQ�QHXHQ�(UNHQQWQLVVHQ�JHZRQQHQ��
'LHVH�UHVXOWLHUHQ�LQVEHVRQGHUH�DXV�DNWXHOOHQ�(QWZLFNOXQJHQ�RGHU�VWDPPHQ�DXV�GHU�HLJHQHQ�
$XIVLFKWVWlWLJNHLW�E]Z��DXV�GHP�UHJHOPl�LJHQ�$XVWDXVFK�PLW�DQGHUHQ�%HK|UGHQ�� 

'LH�65$�����DQDO\VLHUW�DOOH�GLHVH�(UNHQQWQLVVH�LQ�%H]XJ�DXI�GLH�EHDXIVLFKWLJWHQ�6HNWRUHQ��XP�
HLQ�P|JOLFKVW�GHWDLOOLHUWHV�%LOG��EHU�GLH�DNWXHOOHQ�5LVLNHQ�I�U�GHQ�)LQDQ]VHNWRU�]X�HUKDOWHQ��
'DEHL�NRQQWH�IHVWJHVWHOOW�ZHUGHQ��GDVV�GLH�HUZHLWHUWHQ�(UNHQQWQLVVH�HLQHUVHLWV�
VHNWRU�EHUJUHLIHQG�]X�HLQHU�9HUlQGHUXQJ�GHU�5LVLNRVFKZHUSXQNWH�JHI�KUW�KDEHQ��
DQGHUHUVHLWV�QXU�LQ�ZHQLJHQ�)lOOHQ�HLQH�9HUlQGHUXQJ�YRQ�5LVLNHQ�HLQ]HOQHU�6HNWRUHQ�]XU�)ROJH�
KDWWHQ�� 

'LH�JHlQGHUWH�(UNHQQWQLVODJH�KDWWH�DXFK�$XVZLUNXQJHQ�DXI�GLH�$XIVLFKWVVWUDWHJLH��'LHVH�JLEW�
GLH�/HLWOLQLHQ�I�U�GLH�$EWHLOXQJ�*HOGZlVFKHSUlYHQWLRQ�YRU�XQG�PXVV�HLQHUVHLWV�DQJHPHVVHQ�
XQG�SURSRUWLRQDO�]XP�*:�7)�5LVLNR�VHLQ��JOHLFK]HLWLJ�DEHU�GLH�YRUKDQGHQHQ�E]Z��
DXI]XEDXHQGHQ�3HUVRQDONDSD]LWlWHQ�EHU�FNVLFKWLJHQ��'LH�6WHXHUXQJ�GHU�5LVLNHQ�HUIROJW�GDEHL�
�EHU�]ZHL�6lXOHQ��'LH�%HUHLFKVVWHXHUXQJ�XQG�GLH�WKHPDWLVFKH�6WHXHUXQJ��/HW]WHUH�XPIDVVWH�
PLW�%OLFN�DXI�GLH�LP�5DKPHQ�GHU�5LVLNRDQDO\VH�IHVWJHVWHOOWHQ�5LVLNHQ�DXFK�GLH�)HVWOHJXQJ�GHU�
$XIVLFKWVVFKZHUSXQNWH������XQG�GHU�5LVLNRVFKZHUSXQNWH������� 

$XV�GHU�DNWXDOLVLHUWHQ�$XIVLFKWVVWUDWHJLH�LVW�GDV�$XIVLFKWVSURJUDPP�I�U�GDV�$XIVLFKWVMDKU�
�����DEJHOHLWHW�ZRUGHQ��(V�KDW�GLH�NRQNUHWHQ�$XIVLFKWVKDQGOXQJHQ�LQQHUKDOE�GHU�HLQ]HOQHQ�
5HIHUDWH�IHVWJHOHJW��:lKUHQG�VLFK�GLH�$XIVLFKWVVWUDWHJLH�YRUQHKPOLFK�DQ�
VHNWRU�EHUJUHLIHQGHQ�XQG�VHNWRUVSH]LILVFKHQ�5LVLNHQ�RULHQWLHUW��EH]LHKW�GDV�
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$XIVLFKWVSURJUDPP�QHEHQ�GLHVHQ�5LVLNHQ�DXFK�GLH�NRQNUHWHQ�LQVWLWXWVVSH]LILVFKHQ�5LVLNHQ�PLW�
HLQ��'DV�$XIVLFKWVSURJUDPP�ZLUG�MlKUOLFK�DNWXDOLVLHUW� 

'LH�ZLFKWLJVWHQ�bQGHUXQJHQ�GHU�65$���� 

0DUNW�EHUEOLFN�)LQDQ]VHNWRU��=DKOHQ�XQG�DNWXHOOH�(QWZLFNOXQJHQ 
'HU�0DUNW�EHUEOLFN�KDW�JH]HLJW��GDVV�GHU�)LQDQ]VHNWRU�VHLW�GHU�OHW]WHQ�65$�����������
ZHQLJHU�VWDUN�YRQ�]DKOHQPl�LJHQ�9HUlQGHUXQJHQ�DOV�YRQ�DNWXHOOHQ�LQKDOWOLFKHQ�
(QWZLFNOXQJHQ�EHWURIIHQ�ZDU�� 

)LQDQ]VHNWRU�LQ�=DKOHQ 
'HU�YRQ�GHU�$EWHLOXQJ�*:�EHDXIVLFKWLJWH�)LQDQ]VHNWRU�XPIDVVWH�]XP�6WLFKWDJ������������
LQVJHVDPW�������9RUMDKU��������YHUSIOLFKWHWH�8QWHUQHKPHQ�XQG������$JHQWHQ��'LH������
YHUSIOLFKWHWHQ�8QWHUQHKPHQ�YHUWHLOHQ�VLFK�DXI������.UHGLWLQVWLWXWH�������)LQDQ]GLHQVWOHLVWHU2��
����.DSLWDOYHUZDOWXQJVJHVHOOVFKDIWHQ��.9*HQ�������9HUVLFKHUXQJVXQWHUQHKPHQ�XQG����
=DKOXQJVLQVWLWXWH�� 
 

 

,QVJHVDPW�LVW�GLH�=DKO�GHU�YHUSIOLFKWHWHQ�8QWHUQHKPHQ�XQWHU�*:�$XIVLFKW�GHU�%D)LQ�LP�
9HUJOHLFK�]X�GHQ�(UKHEXQJHQ�I�U�GLH�65$�����������QDKH]X�VWDELO�JHEOLHEHQ�� 

$OOHUGLQJV�KDW�GLH�=DKO�GHU�.UHGLWLQVWLWXWH�ZHLWHU�NRQWLQXLHUOLFK�DEJHQRPPHQ��,P�9HUJOHLFK�
]XU�OHW]WHQ�(UKHEXQJ�KDW�VLFK�GLH�=DKO�XP����,QVWLWXWH�UHGX]LHUW��$EJHQRPPHQ�KDW�KLHU�
LQVEHVRQGHUH�GLH�=DKO�GHU�9HUEXQGLQVWLWXWH�XQG�GHU�3ULYDWEDQNHQ��(LQH�=XQDKPH�GHU�=DKO�DQ�
9HUSIOLFKWHWHQ�LVW�LQVEHVRQGHUH�LP�6HNWRU�GHU�.DSLWDOYHUZDOWXQJVJHVHOOVFKDIWHQ�PLW�HLQHP�
3OXV�YRQ����]XVlW]OLFKHQ�8QWHUQHKPHQ�]X�YHU]HLFKQHQ� 
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+LQVLFKWOLFK�GHU�YRQ�GHU�%D)LQ�EHDXIVLFKWLJWHQ�9HUSIOLFKWHWHQ�JLOW�GHU�*UXQGVDW]�GHU�
$N]HVVRULHWlW�GHU�*HOGZlVFKHDXIVLFKW� 

Das bedeutet, dass die BaFin als integrierte Aufsicht grundsätzlich nur dann für die 
Geldwäscheaufsicht zuständig ist, wenn sie gleichzeitig auch die SUXGHQWLHOOH�$XIVLFKW�
LQQHKDW��1XU�ZHQQ�HLQ�,QVWLWXW�8QWHUQHKPHQ�YRQ�GHU�%D)LQ�]XP�0DUNW�]XJHODVVHQ�ZXUGH�
�GXUFK�(UODXEQLV��5HJLVWULHUXQJ��$Q]HLJH�RGHU�1RWLIL]LHUXQJ��XQG�YRQ�GLHVHU�EHDXIVLFKWLJW�
ZLUG��ZLUG��EOLFKHUZHLVH�HLQH�=XVWlQGLJNHLW�GHU�%D)LQ�DOV�*HOGZlVFKHDXIVLFKWVEHK|UGH�
EHJU�QGHW��'LH�DN]HVVRULVFKH�*HOGZlVFKHDXIVLFKW�YHUKLQGHUW�HLQ�$XVHLQDQGHUIDOOHQ�YRQ�
$XIVLFKWV]XVWlQGLJNHLWHQ�DXI�YHUVFKLHGHQH�$XIVLFKWVEHK|UGHQ��'XUFK�GLH�=XODVVXQJ�VLQG�GLH�
8QWHUQHKPHQ�GHU�%D)LQ�EHNDQQW�XQG�HV�OLHJHQ�GLH�I�U�HLQH�$XIVLFKW�QRWZHQGLJHQ�
,QIRUPDWLRQHQ�XQG�.HUQGDWHQ�YRU� 

(LQ�%HLVSLHO�I�U�GLHVH�$N]HVVRULHWlW�LVW�GLH�(LQI�KUXQJ�HLQHU�(UODXEQLVSIOLFKW�I�U�GDV�
.U\SWRYHUZDKUJHVFKlIW��,P�%HUHLFK�GHU�)LQDQ]GLHQVWOHLVWHU�NDP�HV�GDGXUFK�]X�HLQHP�QHXHQ�
6HNWRU�Å.U\SWRYHUZDKUHU´��GHU�XQWHU�*HOGZlVFKHDXIVLFKW�VWHKW�� 

$NWXHOOH�(QWZLFNOXQJHQ�²�%HGHXWXQJ�I�U�GHQ�EHDXIVLFKWLJWHQ�)LQDQ]VHNWRU 
'LH�65$�����EHOHXFKWHW�GLH�ZHVHQWOLFKHQ�XQG�DNWXHOOHQ�(QWZLFNOXQJHQ�LP�%HUHLFK�*:�7)�XQG�
GHUHQ�$XVZLUNXQJHQ�DXI�GLH�$XIVLFKWVWlWLJNHLW��'D]X�JHK|UHQ�SROLWLVFKH��ZLUWVFKDIWOLFKH�XQG�
ILQDQ]PDUNWVSH]LILVFKH�(QWZLFNOXQJHQ��ZLH�EHLVSLHOVZHLVH�GLH�&RURQD�3DQGHPLH�XQG�GHU�
%5(;,7�VRZLH�GHU�:LUHFDUG�%LODQ]VNDQGDO�� 

'LH�&RURQD�3DQGHPLH�KDW�GLH�$XIVLFKWVWlWLJNHLW�GHU�$EWHLOXQJ�*:�QXU�YRU�EHUJHKHQG�
EHHLQWUlFKWLJW��%HUHLWV�DE�$SULO�JDE�HV�IOH[LEOH�/|VXQJHQ�5HPRWH�/|VXQJHQ��ELV�PLW�/RFNHUXQJ�
GHU�&RURQD�(LQVFKUlQNXQJHQ�LP�6RPPHU�GDQQ�LQ�$EVSUDFKH�PLW�GHQ�,QVWLWXWHQ�DXFK�ZLHGHU�
HLQJHVFKUlQNWH�9RU�2UW�3U�IXQJHQ�VWDWWILQGHQ�NRQQWHQ�� 

'XUFK�GHQ�%5(;,7�EHGLQJWHQ�:HJIDOO�GHV�6WDWXV�DOV�0LWJOLHGVWDDW�GHU�(8�XQG�GLH�
1LFKWDXIQDKPH�LQ�GHQ�(:5�N|QQHQ�8QWHUQHKPHQ�PLW�6LW]�LQ�*UR�EULWDQQLHQ�GLH�ELVKHU�
YRUKDQGHQHQ�Å(XURSlLVFKHQ�3lVVH´�QLFKW�PHKU�QXW]HQ��'LHV�I�KUWH�]X�HLQHP�5�FNJDQJ�EHL�
GHU�=DKO�GHU�$JHQWHQ�XQWHU�*:�$XIVLFKW�XP��EHU�������DXI��������9RUMDKU�������$JHQWHQ���
(LQH�$EQDKPH�GHU�=DKO�GHU�9HUSIOLFKWHWHQ�DXIJUXQG�GHV�%5(;,7�LVW�DXFK�EHL�GHQ�
=ZHLJQLHGHUODVVXQJHQ�]X�YHU]HLFKQHQ��(LQH�HQGJ�OWLJH�%HUHLQLJXQJ�GHU�0DUNWODJH�ZLUG�LP�
/DXIH�GHV�$XIVLFKWVMDKUHV������HUIROJHQ��'LH�$EWHLOXQJ�*:�ZDU�XQG�LVW�]XGHP�YRQ�NRQNUHWHQ�
)UDJHVWHOOXQJHQ�LQ�%H]XJ�DXI�GLH�$QZHQGXQJ�GHV�*HOGZlVFKHJHVHW]HV��*Z*��EHL�GHU�
8PVWHOOXQJ�YRQ�*HVFKlIWHQ�EHWURIIHQ��]�%��LQ�+LQEOLFN�DXI�HUQHXWH�,GHQWLIL]LHUXQJ�EHL�
hEHUQDKPH�GHV�.XQGHQVWDPPV� 

�,P�.RQWH[W�GHU�9RUJlQJH�XP�:LUHFDUG�ULFKWHWHQ�LP�-XOL������GLH�%D)LQ�XQG�GLH�),8�HLQH�
JHPHLQVDPH�7DVN�)RUFH�HLQ��'LH�$UEHLWHQ�GHU�7DVN�)RUFH�GLHQHQ�GDEHL�QLFKW�GHU�
VWUDIUHFKWOLFKHQ�$XIDUEHLWXQJ�GHV�:LUHFDUG�6NDQGDOV��VRQGHUQ�GHU�2SWLPLHUXQJ�GHU�3UR]HVVH�
EHLGHU�%HK|UGHQ�VRZLH�GHU�,QWHQVLYLHUXQJ�GHV�IDOOEH]RJHQHQ�$XVWDXVFKV��,P�5DKPHQ�GHU�
=XVDPPHQDUEHLW�ZXUGHQ�+DQGOXQJVPXVWHU�LGHQWLIL]LHUW��GLH�DXI�HLQ�HUK|KWHV�*:�7)�5LVLNR�



VFKOLH�HQ�ODVVHQ��7KLUG�3DUW\�$FTXLULQJ�XQG�,QVXUDQFH�:UDSSLQJ�8QLW�/LQNHG�9HUWUlJH���
+LQVLFKWOLFK�GLHVHU�+DQGOXQJVPXVWHU�HUIROJW�LP�$XIVLFKWVMDKU������HLQH�HUZHLWHUWH�$XINOlUXQJ��� 

5LVLNRDQDO\VH�)LQDQ]VHNWRU 
'DV�.HUQVW�FN�GHU�65$�LVW�GLH�5LVLNRDQDO\VH�GHV�)LQDQ]VHNWRUV��'DEHL�ODVVHQ�VLFK�YHUVFKLHGHQH�
$UWHQ�YRQ�5LVLNHQ�XQWHUVFKHLGHQ��5LVLNHQ�N|QQHQ�VHNWRU�EHUJUHLIHQG�VHLQ��ZHQQ�VLH�I�U�DOOH�
RGHU�PHKUHUH�6HNWRUHQ�UHOHYDQW�VLQG��6LH�N|QQHQ�VHNWRUVSH]LILVFK�VHLQ��ZHQQ�VLH�VLFK�QXU�DXI�
GHQ�XQWHUVXFKWHQ�6HNWRU�EH]LHKHQ��8QG�VFKOLH�OLFK�N|QQHQ�5LVLNHQ�DXFK�QXU�
XQWHUQHKPHQVVSH]LILVFK�VHLQ��ZHQQ�VLH�PLW�GHU�NRQNUHWHQ�*HVFKlIWVWlWLJNHLW�GHV�HLQ]HOQHQ�
,QVWLWXWV�]XVDPPHQKlQJHQ�� 

'LH�65$�GHU�%D)LQ�KDW�GLHVH�GUHL�5LVLNRDUWHQ�LP�%OLFN��GHQQ�DQGHUV�DOV�GLH�6XSUDQDWLRQDOH�
5LVLNRDQDO\VH�GHU�(8�.RPPLVVLRQ��615$��XQG�GLH�1DWLRQDOH�5LVLNRDQDO\VH��15$���ZHOFKH�GHQ�
5DKPHQ�I�U�GLH�%D)LQ�65$�ELOGHQ��EH]LHKW�VLH�DXFK�XQWHUQHKPHQVLQGLYLGXHOOH�5LVLNHQ�LQ�GLH�
$QDO\VH�GHV�%HGURKXQJV��XQG�9HUOHW]OLFKNHLWVSRWHQWLDOV�PLW�HLQ�� 

 

7HLOXQJ�GHV�)LQDQ]VHNWRUV 
'LH�XQWHUQHKPHQVVSH]LILVFKHQ�5LVLNHQ�VSLHOHQ�HLQH�XQWHUVFKLHGOLFKH�5ROOH�EHL�GHU�
5LVLNRDQDO\VH�GHV�)LQDQ]VHNWRUV��*UXQG�KLHUI�U�LVW�GLH�XQWHUVFKLHGOLFKH�5LVLNR��XQG�
,QIRUPDWLRQVODJH�LP�%DQNHQVHNWRU�XQG�1LFKWEDQNHQ�)LQDQ]VHNWRU��'HU�EHDXIVLFKWLJWH�
)LQDQ]VHNWRU�ZXUGH�GDKHU�HQWVSUHFKHQG�JHWHLOW� 

'LH�5LVLNRODJH�LP�%DQNHQVHNWRU�LVW�JHSUlJW�GXUFK�VHLQH�.RPSOH[LWlW�XQG�VHLQH�V\VWHPLVFKH�
%HGHXWXQJ��'HU�*UR�WHLO�GHU�.UHGLWLQVWLWXWH�YHUI�JW�DOV�8QLYHUVDOEDQN��EHU�HLQH�(UODXEQLV�I�U�
DOOH�*HVFKlIWVDUWHQ��'DV�GHXWVFKH�8QLYHUVDOEDQNHQV\VWHP�XQWHUVFKHLGHW�VLFK�LQVRIHUQ�
PD�JHEOLFK�YRQ�GHP�7UHQQEDQNHQ��6SH]LDOEDQNHQV\VWHP�DQGHUHU�/lQGHU�� 



$XIJUXQG�GLHVHU�%HVRQGHUKHLW�GHV�GHXWVFKHQ�)LQDQ]V\VWHPV�NDQQ�GXUFK�HLQH�=XRUGQXQJ�]X�
HLQHP�EHVWLPPWHQ�6HNWRU�I�U�VLFK�JHQRPPHQ�NHLQH�DEVFKOLH�HQGH�$XVVDJH��EHU�GLH�
NRQNUHWH�*:�7)�5LVLNRODJH�HLQHV�.UHGLWLQVWLWXWHV�JHWURIIHQ�ZHUGHQ� 

'LH�HQGJ�OWLJH�%HXUWHLOXQJ�GHV�*:�7)�5LVLNRV�YRQ�.UHGLWLQVWLWXWHQ�HUIRUGHUW�YLHOPHKU�
UHJHOPl�LJ�HLQH�LQVWLWXWVVSH]LILVFKH�.ODVVLIL]LHUXQJ��0D�JHEOLFK�I�U�GLH�%HVWLPPXQJ�GHV�
*:�7)�5LVLNRV�VLQG�LP�%DQNHQVHNWRU�GDKHU���QHEHQ�VHNWRU�EHUJUHLIHQGHQ�5LVLNHQ���GLH�
XQWHUQHKPHQVVSH]LILVFKHQ�,QIRUPDWLRQHQ��'LHVH�VLQG�DXIJUXQG�ODQJMlKULJHU�XQG�LQWHQVLYHU�
*:�,QVWLWXWVDXIVLFKW�XQG�VWUXNWXULHUWHQ�XQG�XPIDVVHQGHQ�*:�%HULFKWVSIOLFKWHQ�QDFK�GHU�
3U�IE9�YRUKDQGHQ��6LH�VSLHJHOQ�VLFK�LQ�GHQ�%D)LQ�LQWHUQ�LQGLYLGXHOO�HUVWHOOWHQ�5LVLNRSURILOHQ�
ZLHGHU� 

 

 

,P�*HJHQVDW]�]XP�%DQNHQVHNWRU�LVW�GLH�5LVLNRODJH�LP�1LFKWEDQNHQ�)LQDQ]VHNWRU�
JHNHQQ]HLFKQHW�GXUFK�HLQH�JUR�H�$Q]DKO�YRQ�lX�HUVW�KHWHURJHQHQ�8QWHUQHKPHQVJUXSSHQ�� 

,P�8QWHUVFKLHG�]XP�%DQNHQVHNWRU�ZLUG�GLH�7lWLJNHLW�GHU�HLQ]HOQHQ�8QWHUQHKPHQ�LP�
1LFKWEDQNHQ�)LQDQ]VHNWRU�EHJUHQ]W�GXUFK�GLH�IRUPHOOH�(UODXEQLV�GHU�8QWHUQHKPHQ��$QGHUV�
DOV�LP�%DQNHQVHNWRU�H[LVWLHUHQ�LP�1LFKWEDQNHQ�)LQDQ]VHNWRU�DXFK�NHLQH�8QLYHUVDOHUODXEQLVVH��
'XUFK�GLHVH�IRUPHOOH�%HVFKUlQNXQJ�GHU�*HVFKlIWVWlWLJNHLW�LVW�HLQH�VSH]LHOOHUH�=XRUGQXQJ�GHU�
8QWHUQHKPHQ�]XP�6HNWRU�E]Z��6XE�6HNWRU�P|JOLFK��'LHVH�NRQNUHWH�=XRUGQXQJ�HUP|JOLFKW�
LP�1LFKWEDQNHQ�)LQDQ]VHNWRU�EHUHLWV�HLQH�VSH]LILVFKH�$XVVDJH�]XP�*:�7)�5LVLNR�GHV�
HLQ]HOQHQ�8QWHUQHKPHQV��,QGLYLGXHOOH�XQWHUQHKPHQVVSH]LILVFKH�$QDO\VHQ��ZHOFKH�DXIJUXQG�
XQWHUVFKLHGOLFKHU�%HULFKWVSIOLFKWHQ�WHLOZHLVH�YRUKDQGHQ�VLQG�²�VLQG�I�U�HLQH�5LVLNRVWHXHUXQJ�
]XQlFKVW�QLFKW�HUIRUGHUOLFK��,P�1LFKWEDQNHQ�)LQDQ]VHNWRU�ELOGHQ�GDKHU�GLH�VHNWRUVSH]LILVFKH�
5LVLNRDQDO\VH�YHUEXQGHQ�PLW�GHQ�VHNWRU�EHUJUHLIHQGHQ�5LVLNHQ�GLH�PD�JHEOLFKHQ�)DNWRUHQ�
I�U�GLH�%HVWLPPXQJ�GHV�XQWHUQHKPHQVVSH]LILVFKHQ�*:�7)�5LVLNRV� 



 
 

6HNWRU�EHUJUHLIHQGH�5LVLNRVFKZHUSXQNWH 
6HNWRU�EHUJUHLIHQGH�5LVLNRVFKZHUSXQNWH�HUJHEHQ�VLFK�DXV�DOOJHPHLQHQ�.XQGHQULVLNHQ��
JHRJUDILVFKHQ�5LVLNHQ��3URGXNW��XQG�'LHQVWOHLVWXQJVULVLNHQ��HEHQVR�ZLH�DXV�7UDQVDNWLRQV��
RGHU�9HUWULHEVNDQDOULVLNHQ��,Q�GHU�5HJHO�JHKHQ�GLHVH�5LVLNRVFKZHUSXQNWH�PLW�HLQHP�HUK|KWHQ�
0D��DQ�$QRQ\PLWlW�XQG�,QWUDQVSDUHQ]�HLQKHU�� 

(LQH�/LVWH�I�U�SRWHQ]LHOO�ULVLNRHUK|KHQGH�)DNWRUHQ�HQWKlOW�GLH�$QODJH���]XP�*Z*��'LHVH�
)DNWRUHQ�ELOGHQ�MHGHU]HLW�HLQ�(LQIDOOVWRU�I�U�*HOGZlVFKH�RGHU�7HUURULVPXVILQDQ]LHUXQJ��'D�
GLHVH�5LVLNRVFKZHUSXQNWH�LQ�DOOHQ�6HNWRUHQ�JOHLFKHUPD�HQ�]X�HLQHU�6WHLJHUXQJ�GHV�*:�7)�
5LVLNRV�I�KUHQ��ZHUGHQ�VLH�DXFK�DOV�KRUL]RQWDOH�*:�7)�5LVLNHQ�EH]HLFKQHW��'LHVH�5LVLNHQ�
ZLUNHQ�VHNWRU�EHUJUHLIHQG�XQG�I�KUHQ�I�U�DOOH�EHWURIIHQHQ�8QWHUQHKPHQ�RGHU�
8QWHUQHKPHQVJUXSSHQ�XQDEKlQJLJ�YRP�6HNWRU�]X�HLQHU�SRWHQWLHOOHQ�5LVLNRHUK|KXQJ�� 
 

 

 

:HLWHUH�VHNWRU�EHUJUHLIHQGH�5LVLNRVFKZHUSXQNWH�HUJHEHQ�VLFK�DXV�GHU�615$�XQG�GHU�15$��
ZLH�]�%��*HVFKlIWH�PLW�%DUJHOG�XQG�EDUJHOGlKQOLFKHQ�3URGXNWHQ��DEHU�DXFK�PLW�.U\SWRZHUWHQ��
(�*HOG�RGHU�3UH�3DLG�.UHGLWNDUWHQ��(EHQVR�ELUJW�GHU�,PPRELOLHQVHNWRU�EHL�EHVWLPPWHQ�
.RQVWHOODWLRQHQ�HLQ�HUK|KWHV�*:�5LVLNR� 



$XFK�GLH�ODXIHQGH�$XIVLFKWVWlWLJNHLW�GHU�$EWHLOXQJ�*:�KDW�7KHPHQ�KHUYRUJHEUDFKW��GLH�
VHNWRU�EHUJUHLIHQG�DOV�5LVLNRVFKZHUSXQNW�EHWUDFKWHW�ZHUGHQ��6R�VROOHQ�DXIVLFKWOLFKH�
0D�QDKPHQ�]�%��LQ�%H]XJ�DXI�,QVXUDQFH�:UDSSLQJ�XQG�7KLUG�3DUW\�$FTXLULQJ�
(UNHQQWQLVJHZLQQH�OLHIHUQ��XP�GLH�5LVLNRVLWXDWLRQ�VHNWRU�EHUJUHLIHQG�EHVVHU�HLQVFKlW]HQ�]X�
N|QQHQ�� 

6FKOLH�OLFK�HUJHEHQ�VLFK�5LVLNRVFKZHUSXQNWH�DXFK�DXV�GHU�=XVDPPHQDUEHLW�PLW�DQGHUHQ�
%HK|UGHQ��6R�OHJW�GLH�),8�LQ�LKUHP�(FNSXQNWHSDSLHU�RSHUDWLYH�5LVLNRVFKZHUSXQNWH�LP�
5DKPHQ�GHU�%HNlPSIXQJ�YRQ�*:�7)�IHVW��6LH�LGHQWLIL]LHUW�KLHUEHL�QHXH�0HWKRGHQ�XQG�
Å7UHQGV´�I�U�*:�7)��$XIJUXQG�GHU�$XIJDEHQ�GHU�),8�VLQG�GLH�5LVLNRVFKZHUSXQNWH�RSHUDWLY�
DXVJHULFKWHW�XQG�GDPLW�GHXWOLFK�RULHQWLHUW�DQ�HLQHU�9RUWDWHQDQDO\VH�GHU�*HOGZlVFKH��
*OHLFKZRKO�OLHIHUQ�GLH�6FKZHUSXQNWH�GHU�),8�$QKDOWVSXQNWH�I�U�HLJHQH�DXIVLFKWOLFKH�
0D�QDKPHQ�GHU�$EWHLOXQJ�*:��]�%��GXUFK�HLQH�6HQVLELOLVLHUXQJ�GHU�9HUSIOLFKWHWHQ�I�U�7KHPHQ�
ZLH�KDQGHOVEDVLHUWH�*HOGZlVFKH��,PPRELOLHQLQYHVWLWLRQHQ�LP�%HUHLFK�GHU�VRJ��Å&ODQ�
.ULPLQDOLWlW´�RGHU�,GHQWLWlWVEHWUXJ�EHLP�9LGHR�,GHQW�9HUIDKUHQ�� 

6HNWRUDQDO\VH� 
)�U�GLH�GLIIHUHQ]LHUWH�5LVLNRDQDO\VH�GHU�*:�7)�5LVLNHQ�ZXUGHQ�%DQNHQVHNWRU�XQG�
1LFKWEDQNHQ�)LQDQ]VHNWRU�LQ�ZHLWHUH�6HNWRUHQ�XQG�JJI��6XEVHNWRUHQ�XQWHUWHLOW��'LH�$XIWHLOXQJ�
HQWVSULFKW�LP�*UXQGVDW]�GHU�ELVKHULJHQ�6WUXNWXU�DXV�GHQ�9RUMDKUHQ��)�U�QlKHUH�$XVI�KUXQJHQ�
]X�GHQ�HLQ]HOQHQ�6HNWRUHQ�ZLUG�GDKHU�DXI�GLH�65$�����YHUZLHVHQ��1DFKIROJHQG�ZHUGHQ�QXU�
GLH�bQGHUXQJHQ�LP�9HUJOHLFK�]X�����������GDUJHVWHOOW�� 

,Q�6HNWRU���LVW�GDV�5LVLNR�YRQ�ÅKLJK´�DXI�ÅYHU\�KLJK´�DQJHVWLHJHQ��*UXQG�KLHUI�U�LVW�HLQH�
1HXVWUXNWXULHUXQJ�LQ�]ZHL�6XEVHNWRUHQ��GHUHQ�)HLQMXVWLHUXQJ�HLQH�5LVLNRHUK|KXQJ�HUJHEHQ�
KDW��6R�VWHOOHQ�X�D��GLH�%HGHXWXQJ�GHV�.RUUHVSRQGHQ]EDQNJHVFKlIWHV�XQG�$QIRUGHUXQJHQ�DQ�
HLQ�XPIDQJUHLFKHV�'DWHQPDQDJHPHQW�VHKU�KRKH�5LVLNHQ�I�U�*UR�EDQNHQ�GDU�� 

'HU�QHXH�6HNWRU���XPIDVVW�PLW�GHQ�VRJHQDQQWHQ�Å.U\SWRYHUZDKUHUQ´�HLQH�QHXH�*DWWXQJ�YRQ�
)LQDQ]GLHQVWOHLVWHUQ��0LW�,QNUDIWWUHWHQ�GHV�*HVHW]HV�]XU�8PVHW]XQJ�GHU�bQGHUXQJVULFKWOLQLH�
]XU����(8�*HOGZlVFKHULFKWOLQLH�]XP������������ZXUGH�GDV�.U\SWRYHUZDKUJHVFKlIW�DOV�QHXH�
HUODXEQLVSÁLFKWLJH�)LQDQ]GLHQVWOHLVWXQJ�LQ�GDV�.UHGLWZHVHQJHVHW]��.:*��DXIJHQRPPHQ�� 

6HNWRU���XPIDVVW�,QVWLWXWH��GLH�XQWHU�GHU�DOV�YRUOlXILJ�HUWHLOW�JHOWHQGHQ�(UODXEQLV�LP�5DKPHQ�
GHU�hEHUJDQJVEHVWLPPXQJHQ�GHV�����\�.:*�DJLHUHQ�E]Z��,QVWLWXWH�QDFK�HQWVSUHFKHQGHU�
(UODXEQLVHUWHLOXQJ��1LFKW�LQ�6HNWRU���HUIDVVW�VLQG�,QVWLWXWH��GLH�EHUHLWV�ZHJHQ�DQGHUHU�
)LQDQ]GLHQVWOHLVWXQJHQ�RGHU�%DQNJHVFKlIWH�XQWHU�$XIVLFKW�GHU�%D)LQ�VWHKHQ��(EHQIDOOV�QLFKW�
HUIDVVW�VLQG�,QVWLWXWH��GLH�RKQH�,QDQVSUXFKQDKPH�GHU�hEHUJDQJVEHVWLPPXQJHQ�GLH�(UODXEQLV�
EHDQWUDJW�KDEHQ�XQG�LQVRIHUQ�QRFK�QLFKW�WlWLJ�VLQG��,QVJHVDPW�HUJDE�GLH�(UVWHLQVFKlW]XQJ�
GHV�6HNWRUV�ELVODQJ�HLQ�DX�HUJHZ|KQOLFK�KHWHURJHQHV�%LOG�VRZRKO�LP�+LQEOLFN�DXI�GLH�]XP�
7HLO�JlQ]OLFK�YHUVFKLHGHQHQ�*HVFKlIWVPRGHOOH�DOV�DXFK�KLQVLFKWOLFK�GHU�$UW�GHU�YHUZDKUWHQ�
.U\SWRZHUWH��%LVKHU�ZDU�QXU�HLQH�DOOJHPHLQH�%HWUDFKWXQJ�GHU�ZHVHQWOLFKHQ�6HNWRU�5LVLNHQ�
P|JOLFK��GLH�]X�HLQHU�(LQVWXIXQJ�DOV�PLWWHO�KRFK��ÅPHGLXP�KLJK´��I�KUHQ� 



%HL�6HNWRU����Å/HDVLQJXQWHUQHKPHQ´�LVW�DXIJUXQG�YRQ�9HUVFKLHEXQJHQ�LQQHUKDOE�GHU�
6XEVHNWRUHQ�HLQH�(UK|KXQJ�GHV�5LVLNRV�YRQ�ÅORZ´�DXI�ÅPHGLXP�ORZ´�]X�YHU]HLFKQHQ�� 

 
 6HNWRU 6HNWRUULVLNR 
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���*UR�EDQNHQ�VRZLH�JHQRVVHQVFKDIWOLFKH�XQG�|IIHQWOLFK�
UHFKWOLFKH�=HQWUDOLQVWLWXWH 

YHU\�KLJK 

���=ZHLJVWHOOHQ�XQG�=ZHLJQLHGHUODVVXQJHQ�DXVOlQGLVFKHU�
%DQNHQ�QDFK����������E�.:* 

KLJK 

���5HJLRQDOEDQNHQ�XQG�VRQVWLJH�.UHGLWEDQNHQ� PHGLXP�KLJK 
���9HUEXQGLQVWLWXWH��*HQRVVHQVFKDIWVEDQNHQ�XQG�
6SDUNDVVHQ�� 

PHGLXP 

���VRQVWLJH�.UHGLWLQVWLWXWH PHGLXP�ORZ 
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���:HUWSDSLHUILUPHQ PHGLXP 
���:HUWSDSLHUKDQGHO� PHGLXP 
���.U\SWRYHUZDKUHU PHGLXP�KLJK 
���.9*HQ PHGLXP�KLJK 
����6RUWHQJHVFKlIW PHGLXP 
����/HDVLQJ PHGLXP�ORZ 
����)DFWRULQJ PHGLXP 
����=DKOXQJVGLHQVWOHLVWHU PHGLXP�KLJK 
����$JHQWHQ KLJK 
����9HUVLFKHUXQJHQ PHGLXP�ORZ 

 

$XIVLFKWVVWUDWHJLH 
=LHO�GHU�$XIVLFKWVVWUDWHJLH�LVW�HV��GXUFK�GLH�JH]LHOWH�6WHXHUXQJ�YRQ�$XIVLFKWVKDQGOXQJHQ�GLH�LQ�
GHU�5LVLNRDQDO\VH�IHVWJHVWHOOWHQ�*:�7)�5LVLNHQ�EHVWP|JOLFK�]X�PLQGHUQ��$X�HUGHP�VROO�GLH�
,QIRUPDWLRQVODJH�GHU�$XIVLFKW�IRUWODXIHQG�DNWXDOLVLHUW�XQG�YHUWLHIW�ZHUGHQ��'LH�6WHXHUXQJ�OlVVW�
VLFK�GDEHL�XQWHUWHLOHQ�LQ�%HUHLFKVVWHXHUXQJ�XQG�WKHPDWLVFKH�6WHXHUXQJ� 

'LH�%HUHLFKVVWHXHUXQJ�OHLWHW�GLH�$XIVLFKW�LQ�GLH�K|FKVWHQ�5LVLNHQ��6HNWRUHQ�9HUSIOLFKWHWH��
GXUFK�ULVLNRDGlTXDWH�9HUWHLOXQJ�GHU�5HVVRXUFHQ��'LH�K|FKVWHQ�5LVLNHQ�VROOHQ�GLH�K|FKVWH�
$XIVLFKWVLQWHQVLWlW�HUODQJHQ��'D]X�ZHUGHQ�$XIVLFKWVSUR]HVVH�IHVWJHOHJW��GLH�YHUWLHIWH�3UR]HVVH�
I�U�KRKH�5LVLNHQ�XQG�JHVWUDIIWH�3UR]HVVH�I�U�QLHGULJH�5LVLNHQ�YRUVHKHQ��%DVLVDXIVLFKW�ILQGHW�LQ�
6HNWRUHQ�PLW�GHQ�5LVLNHQ�ÅPHGLXP´�RGHU�ÅPHGLXP�KLJK´�E]Z��EHL�9HUSIOLFKWHWHQ�GHU�
5LVLNRNODVVH�,,�VWDWW��(UOHLFKWHUWH�%DVLVDXIVLFKW�JLOW�EHL�JHULQJHUHQ�5LVLNHQ��HUZHLWHUWH�$XIVLFKW�
XQG�,QWHQVLYDXIVLFKW�EHL�HQWVSUHFKHQG�K|KHUHQ�5LVLNHQ�� 

(LQH�DXIEDXRUJDQLVDWRULVFKH�XQG�UHVVRXUFHQWHFKQLVFKH�$XVSUlJXQJ�GHU�%HUHLFKVVWHXHUXQJ�
ELOGHW�EHL�GHQ�.UHGLWLQVWLWXWHQ�HLQHUVHLWV�GLH�(LQULFKWXQJ�YRQ�5HIHUDWHQ�I�U�,QWHQVLYDXIVLFKW��
DQGHUHUVHLWV�GDV�.RPSHWHQ]]HQWUXP�9HUEXQGLQVWLWXWH�� 



'LH�WKHPDWLVFKH�6WHXHUXQJ�KDW�GDV�=LHO��GXUFK�$XIVLFKWVPD�QDKPHQ�GLH�,QIRUPDWLRQVODJH�]X�
YHUEHVVHUQ�VRZLH�GLH�$QJHPHVVHQKHLW�GHU�3UlYHQWLRQVPHFKDQLVPHQ�]X�SU�IHQ��(V�ZXUGHQ�
WKHPDWLVFKH�6FKZHUSXQNWH�JHZlKOW��GLH�DOV�$XIVLFKWVVFKZHUSXQNWH�RGHU�5LVLNRVFKZHUSXQNWH�
]X�EHU�FNVLFKWLJHQ�VLQG� 

'LH�$XIVLFKWVVFKZHUSXQNWH�)LQDQ]WUDQVIHUJHVFKlIW��9HUGDFKWVPHOGXQJHQ�XQG�
.U\SWRJHVFKlIWH�GHV�-DKUHV������ZXUGHQ�LP�-DKU������IRUWJHI�KUW��7HLOZHLVH�ZLUG�PLW�GHP�
6FKZHUSXQNW�HLQ�HUZHLWHUWHU�(UNHQQWQLVJHZLQQ�DQJHVWUHEW��WHLOZHLVH�VROOHQ�GLH�
2UGQXQJVPl�LJNHLW�GHU�EHWULHEHQHQ�3UlYHQWLRQVPD�QDKPHQ�GHU�9HUSIOLFKWHWHQ�JHSU�IW�XQG�
HWZDLJH�0lQJHO�EHVHLWLJW�ZHUGHQ� 

%HL�GHQ�5LVLNRVFKZHUSXQNWHQ�DXV�$XIVLFKWVWlWLJNHLW��VLHKH�DXFK�ÅVHNWRU�EHUJUHLIHQGH�
5LVLNRVFKZHUSXQNWH´��KDQGHOW�HV�VLFK�XP�7KHPHQ�DXV�GHU�ODXIHQGHQ�$XIVLFKWVWlWLJNHLW��GLH�HLQ�
SRWHQWLHOO�K|KHUHV�5LVLNR�I�U�*:�7)�DXIZHLVHQ��+DXSW]LHO�LVW�GLH�(LQOHLWXQJ�DXIVLFKWOLFKHU�
0D�QDKPHQ�]XP�(UNHQQWQLVJHZLQQ��XP�GLH�NRQNUHWH�5LVLNRVLWXDWLRQ�LP�0DUNW�EHVVHU�
HLQVFKlW]HQ�]X�N|QQHQ��$OOHUGLQJV�VLQG�QLFKW�LPPHU�DOOH�*UXSSHQ�YRQ�9HUSIOLFKWHWHQ�
EHWURIIHQ��PDQFKH�6FKZHUSXQNWH�EHWUHIIHQ�QXU�HLQHQ�HLQJHVFKUlQNWHQ�.UHLV��
5LVLNRVFKZHUSXQNWH�VLQG�IOH[LEOHU�DOV�GLH�MHZHLOV�I�U�HLQ�-DKU�IHVWJHOHJWHQ�
$XIVLFKWVVFKZHUSXQNWH��6R�LVW�EHLVSLHOVZHLVH�GDV�7KHPD�Å.U\SWRJHVFKlIWH´�HLQ�
$XIVLFKWVVFKZHUSXQNW�LQ�%H]XJ�DXI�DOOH�9HUSIOLFKWHWHQ��GDV�7KHPD�Å.U\SWRYHUZDKUJHVFKlIW´�LVW�
5LVLNRVFKZHUSXQNW��GD�VLFK�LP�/DXIH�GHU�$XIVLFKWVWlWLJNHLW�KLHU�1HXHUXQJHQ�HUJHEHQ�KDEHQ��
GLH�IRNXVVLHUW�EHWUDFKWHW�ZHUGHQ� 


