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Der Fall WestLB

:DUXP DOOH 9RUVWlQGH GHU %DQN XP LKUH 3RVWHQ ]LWWHUQ P�VVHQ

9RQ 0DUF %URVW XQG 0DUFXV 3IHLO

6R YLHO $XIPHUNVDPNHLW ZDU %HUQG /�WKMH VHOWHQ YHUJ|QQW� 'DEHL N|QQWH GHU $XIVLFKWVUDWVFKHI GHU :HVW/% DXI

0HGLHQUXPPHO LQ GLHVHQ 7DJHQ JHUQ YHU]LFKWHQ� 'HQQ LPPHU JHKW HV XP ERKUHQGH )UDJHQ� :DV KDW /�WKMH ZDQQ

JHZXVVW" 8QG ZDV LVW ZLUNOLFK SDVVLHUW LP )DOO GHV EULWLVFKHQ 79�9HUOHLKHUV %R[ &OHYHU ± HLQ 6NDQGDO� GHU GLH :HVW/% ELV LQ

GLH *UXQGIHVWHQ HUVFK�WWHUW"

$OVR VWHOOW VLFK /�WKMH GHQ -RXUQDOLVWHQ LQ 3UHVVHNRQIHUHQ]HQ RGHU EHL ,QWHUYLHZV� HU GHPHQWLHUW XQG HUNOlUW� 'RFK

PDQFKPDO WDXFKHQ GDQQ HUVW UHFKW )UDJHQ DXI�

6R ZLH DP 6RQQWDJ� 'D UlXPWH /�WKMH HLQ� GDVV GLH :HVW/% DQ GHU XPVWULWWHQHQ ,QYHVWPHQWEDQNHULQ 5RELQ 6DXQGHUV

IHVWKDOWH� (V VHL ÄGLH EHVWH /|VXQJ� PLW )UDX 6DXQGHUV HLQH 9RUZlUWVVWUDWHJLH ]X HQWZLFNHOQ³� ,P .ODUWH[W� 'LH GLYHQKDIWH

$PHULNDQHULQ GDUI EOHLEHQ�

*HQDX ����� 0LOOLRQHQ (XUR YHUORU GLH :HVW/% GXUFK 6DXQGHUV¶ *HVFKlIWH PLW %R[ &OHYHU ± YLHO *HOG I�U HLQH %DQN� GLH LP

YHUJDQJHQHQ -DKU RKQHKLQ VFKRQ HLQHQ 0LOOLDUGHQYHUOXVW DXVZHLVHQ PXVVWH� 'HQ *UR�NUHGLW DQ GHQ EULWLVFKHQ

)HUQVHKYHUOHLKHU KDWWH 6DXQGHUV HLQJHIlGHOW� -HW]W SU�IW GLH )LQDQ]DXIVLFKW %$)LQ GLH 'HWDLOV� ]ZHL 9RUVWlQGH ± %DQNFKHI

-�UJHQ 6HQJHUD XQG $UEHLWVGLUHNWRU $QGUHDV 6HLEHUW ± VLQG EHUHLWV JHJDQJHQ� 6SlWHVWHQV ]XU QlFKVWHQ

$XIVLFKWVUDWVVLW]XQJ GHU %DQN DP �� $XJXVW VROO GHU ]ZHLWH %HULFKW YRUOLHJHQ� GHQ GLH :LUWVFKDIWVSU�IHU YRQ (UQVW	 <RXQJ

I�U GLH %$)LQ HUVWHOOW KDEHQ�

1RFK DEHU VLQG QLFKW HLQPDO GLH RIIHQHQ 3XQNWH GHV HUVWHQ %HULFKWV JHNOlUW� ,Q LKUHP 3DSLHU� GDV GHU =(,7 YRUOLHJW�

HUKHEHQ GLH 3U�IHU VFKZHUH 9RUZ�UIH� 9RQ ÄRUJDQLVDWRULVFKHQ 6FKZlFKHQ³ LVW GLH 5HGH� YRQ IHKOHUKDIWHQ 5LVLNREHULFKWHQ

XQG GDYRQ� GDVV ÄGLH 2UGQXQJVPl�LJNHLW GHU .UHGLWEHDUEHLWXQJ LQ ZHLWHQ 7HLOHQ QLFKW JHJHEHQ ZDU³� 8QG GDI�U P�VVWHQ

HLJHQWOLFK DOOH 9RUVWlQGH JHUDGHVWHKHQ�

,Q VHLQHU 5HDNWLRQ DXI GHQ 3U�IEHULFKW GURKW %$)LQ�'LUHNWRU +HOPXW %DXHU MHGHQIDOOV VFKRQ HLQPDO PLW ÄEDQNDXIVLFKWOLFKHQ

0D�QDKPHQ JHJHQ�EHU GHP 9RUVWDQG�³ %DXHU ]LHOW DXI GLH JHVHW]OLFKH *HVDPWYHUDQWZRUWXQJ DE� GLH XQDEKlQJLJ YRQ GHU

$UEHLWVWHLOXQJ LQ GHU )�KUXQJVULHJH DOOH 0DQDJHU EHWULIIW� Ä(V JLEW VR HWZDV ZLH HLQH hEHUZDFKXQJVSIOLFKW³� VDJW 0LFKDHO

$GDPV� 5HFKWVSURIHVVRU DQ GHU 8QLYHUVLWlW +DPEXUJ� Ä'D P�VVHQ DXFK PDO )UDJHQ JHVWHOOW ZHUGHQ�³

7DWVlFKOLFK PXVV GHU NRPSOHWWH %DQNYRUVWDQG ]LWWHUQ� Ä%R[ &OHYHU LVW GHU HUVWH )DOO� EHL GHP GLH QHXHQ 5HJHOQ ]XU

*HVDPWYHUDQWZRUWXQJ JUHLIHQ³� VDJW $XIVLFKWVUDWVFKHI /�WKMH� Ä'DV KDW HLQH IXQGDPHQWDOH %HGHXWXQJ ZHLW �EHU GLH

:HVW/% KLQDXV� GLH YLHOH QRFK JDU QLFKW HUNDQQW KDEHQ�³

6HLW GHP 6NDQGDO XP GLH %DQNJHVHOOVFKDIW %HUOLQ LVW GDV .UHGLWZHVHQJHVHW] QRFK VFKlUIHU� -HW]W UHJHOW 3DUDJUDI ��D� ZLH

HLQH %DQN RUJDQLVLHUW VHLQ PXVV ± XQG GDVV GHU JHVDPWH 9RUVWDQG GDI�U GLH 9HUDQWZRUWXQJ WUlJW� 8QG GLH $NWH %R[ &OHYHU

]HLJW� GDVV JHUDGH GLH LQWHUQH 2UJDQLVDWLRQ GDV 3UREOHP GHU :HVW/% ZDU� (LQH &KURQLN GHU (UHLJQLVVH�

��� 1RYHPEHU ����� 'LH :HVW/% ZLOO GHU 79�/HDVLQJJHVHOOVFKDIW %R[ &OHYHU HLQHQ hEHUEU�FNXQJVNUHGLW YRQ ��� 0LOOLRQHQ

3IXQG JHZlKUHQ� 5HILQDQ]LHUHQ P|FKWH GLH %DQN GHQ 'HDO PLW HLQHU NRPSOL]LHUWHQ 7UDQVDNWLRQ DP .DSLWDOPDUNW� 'LH

(LQQDKPHQ DXV GHP )HUQVHKYHUOHLK VROOHQ YHUEULHIW XQG DOV $QOHLKHQ YHUNDXIW ZHUGHQ�

��� 1RYHPEHU� 'DV =HQWUDOH .UHGLWPDQDJHPHQW �=.0� GHU :HVW/% KlOW GDV *HVFKlIW I�U ]X ULVNDQW �VLHKH $EELOGXQJ�� 'DV

=.0 DN]HSWLHUW GHQ 'HDO QXU� ZHQQ GDV 5LVLNR XP ��� 0LOOLRQHQ 3IXQG UHGX]LHUW XQG DXI GUHL %DQNHQ YHUWHLOW ZLUG�

�� 'H]HPEHU� 'HU 9RUVWDQG EHZLOOLJW GHQ .UHGLW XQWHU GHU $XIODJH� GDVV ��� 0LOOLRQHQ 3IXQG ]XU�FNEHKDOWHQ ZHUGHQ�

��� 'H]HPEHU� ,Q HLQHU 1RWL] DQ 6HQJHUD PDFKW 5RELQ 6DXQGHUV 'UXFN� )DOOV GHU .UHGLW QLFKW ]XVWDQGH NRPPH� ZHUGH GHU
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%R[�&OHYHU�'HDO SODW]HQ�

��� 'H]HPEHU� 'HU 9RUVWDQG VWLPPW GHP .UHGLW �EHU GLH YROOHQ ��� 0LOOLRQHQ 3IXQG ]X� 'LH $XIODJH YRP �� 'H]HPEHU JLOW

QLFKW PHKU�

(LJHQWOLFK P�VVWHQ GLH %DQNHU ZLVVHQ� GDVV GLH 5LVLNHQ EHL NRPSOL]LHUW VWUXNWXULHUWHQ 3URGXNWHQ K|KHU VLQG DOV EHL HLQHP

HLQIDFKHQ 5DWHQNUHGLW� Ä9RQ %HJLQQ GHU 7UDQVDNWLRQ DQ ZDUHQ I�U GLHVH 6WUXNWXU GLH .UHGLWNRPSHWHQ] VRZLH HLQH

NODVVLVFKH 8QWHUQHKPHQVDQDO\VH NULWLVFKH (UIROJVIDNWRUHQ³� KHL�W HV LP 3U�IEHULFKW YRQ (UQVW	 <RXQJ� 'LH %HZHUWXQJ YRQ

%R[ &OHYHU VHL ÄEHPHUNHQVZHUW³ JHZHVHQ� =XGHP ZXUGHQ GLH *UXQGUHJHOQ GHV 9HUEULHIXQJVJHVFKlIWV ÄQLFKW DQJHZHQGHW³�

/DXW LQWHUQHP .UHGLWKDQGEXFK GHU :HVW/% PXVV HLQH )LQDQ]LHUXQJ GLHVHU *U|�HQRUGQXQJ YRP JHVDPWHQ 9RUVWDQG

JHQHKPLJW ZHUGHQ�

�� 0lU] ����� 'HU .UHGLWDXVVFKXVV GHU :HVW/% WDJW� 3HHU 6WHLQEU�FN� KHXWH 0LQLVWHUSUlVLGHQW YRQ 1RUGUKHLQ�:HVWIDOHQV

XQG GDPDOV )LQDQ]PLQLVWHU� IHKOW ODXW 3URWRNROO HQWVFKXOGLJW� 'HU $XVVFKXVV VHJQHW GHQ .UHGLW DE� JHKW DEHU GDYRQ DXV�

GDVV ± ZLH DP �� 'H]HPEHU LP 9RUVWDQG YHUHLQEDUW ± ��� 0LOOLRQHQ 3IXQG ZHQLJHU DXVJH]DKOW ZHUGHQ� 6HQJHUD EHVWlWLJW

GDV DXI 1DFKIUDJH GHV $XVVFKXVVYRUVLW]HQGHQ 5ROI *HUODFK� %HL GHU 6LW]XQJ VLQG GLH 9RUVWlQGH $GROI )UDQNH XQG

:ROI�$OEUHFKW 3UDXW]VFK GDEHL�

-XQL ����� 'LH 9HUWUlJH PLW %R[ &OHYHU ZHUGHQ XQWHU]HLFKQHW�

-XQL ����� 'LH $QVFKOXVVILQDQ]LHUXQJ YHU]|JHUW VLFK� 6DXQGHUV ZLOO GHQ .UHGLW XP VHFKV 0RQDWH YHUOlQJHUQ� 7URW]

ÄHUKHEOLFKHU %HGHQNHQ³ VLHKW GDV =.0 NHLQH VLQQYROOH $OWHUQDWLYH� 'LH .UHGLWPDQDJHU VWLPPHQ GHU 3URORQJDWLRQ ]X�

HEHQVR 9RUVWDQG XQG .UHGLWDXVVFKXVV�

��� 1RYHPEHU� 'HU .UHGLW ZLUG XP GUHL 0RQDWH YHUOlQJHUW� LP 0lU] ���� XP ZHLWHUH ]ZHL 0RQDWH XQG LP 0DL ���� XP

HLQHQ 0RQDW�

��� )HEUXDU ����� ,Q GHU 6LW]XQJ GHV .UHGLWDXVVFKXVVHV EHWRQW 6HLEHUW� GDVV ÄEH]�JOLFK GHU ZHLWHUHQ 3ODW]LHUXQJ GHU

QRWHV NHLQH 3UREOHPH ]X HUZDUWHQ³ VHLHQ� /DXW 3U�IEHULFKW LVW ÄMHGRFK QLFKW SODXVLEHO HUNHQQEDU� ZRUDXI VLFK GLHVH

(UZDUWXQJ VW�W]WH³� 6R KDWWH HWZD GLH 5R\DO %DQN RI 6FRWODQG LKU ,QWHUHVVH DQ GHQ $QOHLKHQ GHU :HVW/% OlQJVW

]XU�FNJH]RJHQ�

�� $SULO� 'LH 8PODXIPDSSH PLW GHU 9RUODJH ]XU ]ZHLWHQ .UHGLWYHUOlQJHUXQJ NXUVLHUW �EHU GHQ 9RUVWDQGVYHUWHLOHU� $QGUHDV

6HLEHUW VHJQHW GHQ $QWUDJ DOV (UVWHU DE� *HUKDUG 5RJJHPDQQ DOV /HW]WHU� 1XU +DQV +HQQLQJ 2IIHQ lX�HUW %HGHQNHQ�

+DQGVFKULIWOLFK YHUPHUNW HU DXI GHU 9RUODJH� GDVV GLH ,QDQVSUXFKQDKPHQ LQVJHVDPW ]X NHLQHP =HLWSXQNW GHQ DNWXHOOHQ

6DOGR YRQ ��� 0LOOLRQHQ 3IXQG �EHUVFKUHLWHQ VROOHQ� 2IIHQ SOlGLHUW GDI�U� QDFK ]ZHL -DKUHQ JDQ] DXV GHP *HVFKlIW

DXV]XVWHLJHQ� /DXW 'HFNEODWW GHU (LOYRUODJH VFKOLH�HQ VLFK 5RJJHPDQQ XQG 3UDXW]VFK DQ� 9RQ -RKDQQHV 5LQJHO� GHP

KHXWLJHQ ,QWHULPVFKHI GHU %DQN� LVW GRUW QLFKWV ]X OHVHQ�

��� $SULO� 'DV (UJHEQLV HLQHU LQWHUQHQ 6RQGHUSU�IXQJ EHL %R[ &OHYHU ODQGHW DXI GHP 7LVFK YRQ 6HLEHUW ± GDEHL LVW 6HQJHUD

IRUPDO I�U GLH LQWHUQH 5HYLVLRQ ]XVWlQGLJ� 9RQ ÄHUK|KWHQ ODWHQWHQ 5LVLNHQ³ LVW GLH 5HGH� 6HLEHUW YHUVFKZHLJW GLH 3UREOHPH�

DXFK LQ GHQ 5LVLNREHULFKWHQ WDXFKW %R[ &OHYHU ELV (QGH 0lU] ���� QLFKW DXI� 'DEHL KlWWHQ DOOH 9RUVWlQGH VSlWHVWHQV VHLW

GHU ]ZHLWHQ 3URORQJDWLRQ VHQVLELOLVLHUW VHLQ P�VVHQ�

��� 0DL� 6HLW $QIDQJ GHV 0RQDWV VLW]W %HUQG /�WKMH LP 9RUVWDQG� 'DV *UHPLXP IRUGHUW YRQ 6DXQGHUV� ELQQHQ YLHU :RFKHQ

HLQ $OWHUQDWLYV]HQDULR ]X HQWZHUIHQ�

��� -XQL� 6SlW NRPPW HV ]XU $XVJDEH GHU $QOHLKH� 'DV (PLVVLRQVYROXPHQ YRQ ��� 0LOOLRQHQ 3IXQG LVW GHXWOLFK JHULQJHU DOV

GHU DXVJH]DKOWH .UHGLW� 1RFK VFKOLPPHU� 'LH :HVW/% ILQGHW QXU ]ZHL .lXIHU XQG EOHLEW DXI ��� 0LOOLRQHQ 3IXQG VLW]HQ�

6SlWHVWHQV MHW]W KlWWH GHU 9RUVWDQG HLQHQ DOWHUQDWLYHQ $XVVWLHJ DXV GHP *HVFKlIW IRUFLHUHQ P�VVHQ� 'RFK 6DXQGHUV

SUlVHQWLHUW NHLQ .RQ]HSW� 8QG GHU 9RUVWDQG QLPPW GDV KLQ�

��� $SULO ����� 6DXQGHUV LQIRUPLHUW GHQ 9RUVWDQG �EHU ZLUWVFKDIWOLFKH 6FKZLHULJNHLWHQ EHL %R[ &OHYHU� ,Q GHQ YHUJDQJHQHQ

GUHL -DKUHQ VLQG GLH (UWUlJH DXV GHU 9HUPLHWXQJ YRQ 79�*HUlWHQ XP �� 3UR]HQW JHVXQNHQ� GDV 6HUYLFHJHVFKlIW LVW

HLQJHEURFKHQ� 'HU &DVK�)ORZ ± GLH 6LFKHUKHLW GHU DXVJHJHEHQHQ $QOHLKH ± OLHJW �� 3UR]HQW XQWHU 3ODQ� (LQ -DKU QDFKGHP

GLH LQWHUQH 5HYLVLRQ DXI GLH JUDYLHUHQGHQ 3UREOHPH EHL %R[ &OHYHU KLQJHZLHVHQ KDW� VHW]W GHU %DQNYRUVWDQG HLQ

,QWHQVLYWHDP ]XU 5HWWXQJ GHV DXVVWHKHQGHQ .UHGLWV HLQ�

�� 0DL� 'DV ,QWHQVLYWHDP EHZHUWHW GHQ %R[�&OHYHU�.UHGLW DOV ÄDNXW DXVIDOOJHIlKUGHW³� 'HU 9RUVWDQG LQIRUPLHUW GHQ

5LVLNRDXVVFKXVV ± HUVWPDOV VHLW GHP ��� )HEUXDU ����� %R[ &OHYHU PXVV DEJHVFKULHEHQ ZHUGHQ� 'HU ELODQ]LHOOH 6FKDGHQ�

����� 0LOOLRQHQ (XUR� 'LH $NWH %R[ &OHYHU ZLUG JHVFKORVVHQ� GLH $NWH :HVW/% HU|IIQHW�

)DVW GUHL 0RQDWH VSlWHU VLQG 6HQJHUD XQG 6HLEHUW ZHJ ± XQG 5RELQ 6DXQGHUV LVW LPPHU QRFK LQ GHU %DQN� 'DEHL NULWLVLHUW

GHU 3U�IEHULFKW GDV *HVFKlIWVJHEDUHQ GHU ,QYHVWPHQWEDQNHULQ �EHU GHQ )DOO %R[ &OHYHU KLQDXV� 6DXQGHUV XQG 0LWDUEHLWHU
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LKUHV 7HDPV VLQG DQ 8QWHUQHKPHQ EHWHLOLJW� GHQHQ GLH :HVW/% .DSLWDO JDE� =ZDU KDW GLH %DQN P|JOLFKH

,QWHUHVVHQNRQIOLNWH LPPHU EHVWULWWHQ� 6DXQGHUV XQG &R� G�UIWHQ VR ODQJH NHLQH 'LYLGHQGHQ RGHU DQGHUH 9RUWHLOH DXV LKUHQ

%HWHLOLJXQJHQ EH]LHKHQ� ELV GDV .UHGLWHQJDJHPHQW EHHQGHW VHL� 7DWVlFKOLFK DEHU NULWLVLHUHQ GLH 3U�IHU� GDVV LP )DOO GHV

EULWLVFKHQ (LQ]HOKlQGOHUV %+6 Ä'LYLGHQGHQEHWUlJH DQ GLH $QWHLOVHLJQHU DXVJHVFK�WWHW XQG QLFKW ]XU .UHGLWU�FN]DKOXQJ

YHUZHQGHW ZXUGHQ³�

6HLW -DKUHVEHJLQQ YHUDQWZRUWHW -RKDQQHV 5LQJHO GLH *HVFKlIWH YRQ 6DXQGHUV ± HUVW DOV ]XVWlQGLJHU 9RUVWDQG� MHW]W DOV

,QWHULPVFKHI GHU %DQN� :HU GLH %DQN N�QIWLJ OHLWHW� VROO ELV (QGH GHV -DKUHV IHVWVWHKHQ� 'HU QHXH &KHI ZLUG ZRKO YRQ

DX�HQ NRPPHQ�

*DQ] XQDEKlQJLJ YRQ GHU *HVDPWYHUDQWZRUWXQJ GHV DOWHQ 9RUVWDQGV P�VVWH GLH $XIVLFKWVUlWH GHU :HVW/% QRFK HLQ 7KHPD

LQWHUHVVLHUHQ� GHU $QVSUXFK DXI 6FKDGHQHUVDW] JHJHQ GLH ([YRUVWlQGH 6HQJHUD XQG 6HLEHUW� /DXW %XQGHVJHULFKWVKRI

�Ä*DUPHQEHFN�(QWVFKHLGXQJ³� KDW GHU $XIVLFKWVUDW GLH 3IOLFKW� 6FKDGHQHUVDW]DQVSU�FKH JHJHQ�EHU 9RUVWDQGVPLWJOLHGHUQ

]X SU�IHQ XQG GLHVH GDQQ ÄJUXQGVlW]OLFK ]X YHUIROJHQ³�

'DV )HKOYHUKDOWHQ GHU 9RUVWlQGH GRNXPHQWLHUW GHU 3U�IEHULFKW� 6SDQQHQG EOHLEW� RE GLH $XIVLFKWVUlWH UHDJLHUHQ ± XQG ZLH�
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