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��
'LH� )HLQNDUWLHUXQJHQ� HUP|JOLFKWHQ� HLQHQ� JXWHQ� DNWXHOOHQ� )OlFKHQ�EHUEOLFN�� VR��NRQQWHQ�DXFK�GLH�3UREHIOlFKHQ�I�U�GLH�'LDVSRUHQ�8QWHUVXFKXQJHQ�JH]LHOW�QDFK�GHQ�REHQ�IRUPXOLHUWHQ� )UDJHVWHOOXQJHQ� DXVJHZlKOW� ZHUGHQ�� $OOH� XQWHUVXFKWHQ� 6DQGJHELHWH� EHILQ�GHQ� VLFK� QDWXUUlXPOLFK� LP�*HELHW� Ä3IXQJVWDGW�*ULHVKHLPHU� 6DQG³� XQG� GHU� Ä6HHKHLPHU�5LQQH³�VRZLH� LQ�GHU�8QWHUPDLQHEHQH� LP�*HELHW�Ä+HJEDFK�$SIHOEDFK�*UXQG³�XQG�Ä'X�GHQKRIHQHU�'�QHQ� XQG�)OXJVDQGJHELHW³��QDFK�.ODXVLQJ �������(V�VROOWHQ�VRZRKO EDVHQUHLFKH�DOV�DXFK�EDVHQDUPH�6DQGH�PLW� LKUHQ�VHULDOHQ�(LQKHL�WHQ� �3LRQLHUVWDGLHQ� XQG� NRQVROLGLHUWHUH� 6WDQGRUWH�� VRZLH� UXGHUDOLVLHUWHQ� 6WDGLHQ� XQWHU�VXFKW�ZHUGHQ��'LH�(UJHEQLVVH�]XU�6WUXNWXUYHUlQGHUXQJ�GHU�9HJHWDWLRQ�QDFK�5XGHUDOLVLH�UXQJ� XQG� GLH� $XVZLUNXQJ� DXI� GLH� +HXVFKUHFNHQ�=|QRVH� VLQG� YRQ� =HKP� ������� ������QlKHU�DQDO\VLHUW�ZRUGHQ�,Q�GHU�7DEHOOH���ZLUG�HLQH�VFKHPDWLVLHUWH�hEHUVLFKW�GHU�ZLFKWLJVWHQ�9HJHWDWLRQVW\SHQ�DXI� 2IIHQODQG�6WDQGRUWHQ� JHJHEHQ�� GLH� 8QWHUVXFKXQJV�6FKZHUSXQNWH� VLQG� MHZHLOV�JHVRQGHUW�JHNHQQ]HLFKQHW�'HU�5HOLNWFKDUDNWHU�GHU�6DQGYHJHWDWLRQ�ZLUG�]XP�7HLO�NRQWURYHUV�GLVNXWLHUW�XQG�GLH�)UDJH�JHVWHOOW�� RE� HV� VLFK� QLFKW�ZHQLJVWHQV� WHLOZHLVH� XP�$UWHQ�KDQGHOQ� N|QQWH�� GLH� VHLW�GHP� 1HROLWKLNXP� YHUVFKOHSSW� ZXUGHQ� �VLHKH� ]XP� %HLVSLHO� 3KLOLSSL� ������ :LOPDQQV��������(LQLJH� GHU� JHIlKUGHWHQ�6LSSHQ� VLQG�QDFK�GHQ�(UJHEQLVVHQ�GHU�)HLQNDUWLHUXQJ� LQ�XQVHUHP� *HELHW� UHODWLY� DXVEUHLWXQJVVWDUN� XQG� YHUP|JHQ� DXFK� QHX� HQWVWDQGHQH� 6DQG�VWDQGRUWH� ]XPLQGHVW� LP� .RQWDNWEHUHLFK� YRQ� $OWEHVWlQGHQ� ]X� EHVLHGHOQ�� 'D]X� JHK|UHQ�]XP�%HLVSLHO�6WLSD�FDSLOODWD��GLH�DXFK�LQ�JUR�HQ�3RSXODWLRQHQ�DQ�%DKQGlPPHQ�DXIWULWW��IHUQHU� (XSKRUELD� VHJXLHULDQD�� .RHOHULD� JODXFD XQG�+HOLFKU\VXP� DUHQDULXP�� 'LH� %H�VLHGOXQJ� GHV� HKHPDOLJHQ� (XOHU�)OXJSODW]HV� �*ULHVKHLP�� GXUFK� 6WLSD� FDSLOODWD NRQQWHQ�ZLU�LQ�GHQ�OHW]WHQ�-DKUHQ�YHUIROJHQ��%HL�GLHVHQ�XQG�DQGHUHQ�$UWHQ�ZLUG�GHXWOLFK��GD��VLH�GXUFK�GHQ�(LQIOX��GHV�0HQVFKHQ� LKU�$UHDO�DXVZHLWHQ�NRQQWHQ��ZHQQ�DXFK�EHL�GHQ�PHL�VWHQ�GLHVHU�7D[D�GXUFKDXV�ZDKUVFKHLQOLFK� LVW��GD�� VLH� VHLW�GHP�6SlWJOD]LDO�IU�KHQ�3RVW�JOD]LDO� LQ� XQVHUHP� *HELHW� LPPHU� YRUKDQGHQ� ZDUHQ�� (LQH� 0LWWHOVWHOOXQJ� QLPPW� 6WLSD�MRDQQLV HLQ�� GLH� ]ZDU� LP�3ULQ]LS� DQ� GHQ� ]XP�%HLVSLHO� YRQ�%UH\HU� ������� GDUJHVWHOOWHQ�)OlFKHQ�UHODWLY�DXVEUHLWXQJVVFKZDFK� LVW�� WURW]GHP�ILQGHQ�VLFK�VRJDU�DQ�HLQHU�$XWREDKQ�E|VFKXQJ� ,QGLYLGXHQ�� GLH� �EHU� PHKUHUH� -DKUH� QDFKJHZLHVHQ� ZHUGHQ� NRQQWHQ�� %HL� GHQ�VHKU�DXVEUHLWXQJVVFKZDFKHQ�$UWHQ�-XULQHD�F\DQRLGHV�XQG�.RFKLD�ODQLIORUD��.DWHJRULH���GHU�5RWHQ�/LVWH�+HVVHQ�������QDFK�XQVHUHU�$XIIDVVXQJ�LQ]ZLVFKHQ�.DWHJRULH����-XULQHD��SULRULWlUH� $UW� GHU� ))+�5LFKWOLQLH�� G�UIWH� GHU� 5HOLNWFKDUDNWHU� DOV� ZHLWJHKHQG� JHVLFKHUW�JHOWHQ��'LHVH�$XVVDJH�EH]LHKW� VLFK�QLFKW� DXI�HLQH�NRQNUHWH�6WHOOH�� VRQGHUQ�DXI�G\QDPL�VFKH��NOHLQUlXPLJ�RIIHQEDU�LPPHU�GDJHZHVHQH�'�QHQV\VWHPH��'LH�+\SRWKHVH�ZLUG�XQWHU�DQGHUHP� GDGXUFK� JHVW�W]W�� GD�� DXFK� GDV� 6WXGLXP� GHU� %O�WHQEHVXFKHU� DXVEUHL�WXQJVVFKZDFKH� 5HOLNW�*HPHLQVFKDIWHQ� EHOHJW�� 'LH� YRQ� $�� 	� 5�� 'UH�OHU� ������� ÄZLH�GHUHQWGHFNWH³� 6WHSSHQELHQH�1RPLRLGHV� PLQXWLVVLPXV�� GLH� ]XP� %HLVSLHO� LP� *HELHW� GHV�1DWXUVFKXW]JHELHWV� (EHUVWlGWHU� '�QH�� DEHU� DXFK� DXI� GHP� HKHPDOLJHQ� (XOHU�)OXJODW]��1DWXUVFKXW]JHELHW���*ULHVKHLP��DXIWULWW��LVW�PLW�6LFKHUKHLW�HLQH�VROFKH�5HOLNWVLSSH��VLHKH�DXFK�:HVWULFK� �������ZHQQ� LKU�9RUNRPPHQ� DXFK�NHLQHVIDOOV� GHQ�5HOLNWFKDUDNWHU� HLQHU�EHVWLPPWHQ�/RNDOLWlW�EHOHJW�,P�0RVDLN�GHU�6DQGYHJHWDWLRQ�NDQQ�1RPLRLGHV�PLQXWLVVLPXV VRJDU�GXUFK�6W|UXQJHQ�JHI|UGHUW�ZHUGHQ��6R�OHJWHQ�ZLU�LP�-DKUH������DXI�GHP�HKHPDOLJHQ�(XOHU�)OXJSODW]�.D�QLQFKHQ�$XVVFKOX�IOlFKHQ� DQ�� ,Q� GHQ� 5DQGEHUHLFKHQ� ZXUGH� GXUFK� GDV� (LQJUDEHQ� GHV�=DXQHV�HLQ�%HVWDQG�GHU�6DOVROD�NDOL�VXEVS��UXWKHQLFD�*HVHOOVFKDIW�JHI|UGHUW��+LHU�IDQGHQ�



��
VLFK� LP� QlFKVWHQ� -DKU� PHKUHUH� 1RPLRLGHV�,QGLYLGXHQ�� GLH� DQ� 6DOVROD� DXFK� 3ROOHQ�VDPPHOWHQ�� )HUQHU� LVW� DXV� XQVHUHP� *HELHW� %O�WHQEHVXFK� XQWHU� DQGHUHP� DQ� 7K\PXV�VHUS\OOXP XQG�(FKLXP YXOJDUH EHNDQQW��$��	�5��'UH�OHU�������.|KOHU�������$XFK� GLH� 6DQGELHQH� $QGUHQD� DUJHQWDWD�� YRQ� .|KOHU� ������� LP� 1DWXUGHQNPDO�%LF""NHQEDFKHU�'�QH�EHLP�%O�WHQEHVXFK�DQ�+HOLDQWKHPXP�QXPPXODULXP JHIXQGHQ��LVW�HLQH� VROFKH� SVDPPRSKLOH� $UW�� GLH� PLW� KRKHU� :DKUVFKHLQOLFKNHLW� HLQH� 5HOLNWVLSSH�GDUVWHOOW�

�� (LQI�KUHQGH�%HPHUNXQJHQ�]XP�'LDVSRUHQ�5HVHUYRLU
'DV� 'LDVSRUHQ�5HVHUYRLU� � � 'LDVSRUHQ�%DQN�� YRQ� 3IODQ]HQJHVHOOVFKDIWHQ� NDQQ� JUXQG�VlW]OLFK�LQ�]ZHL�+DXSWJUXSSHQ�XQWHUWHLOW�ZHUGHQ�,� � LQ� HLQH� NXU]IULVWLJH�� WHPSRUlUH� Ä%DQN³� �ÄWUDQVLHQW� VHHG� EDQN³��� ZREHL� GHU� 'LDVSR�UHQ�9RUUDW�PD[LPDO�HLQ�-DKU�ODQJ�LP�%RGHQ�NHLPIlKLJ�EOHLEW��XQG,,� � LQ�HLQH�GDXHUKDIWH��SHUPDQHQWH�%DQN��ÄSHUVLVWHQW�VHHG�EDQN³��� LQ�GHU�GLH�'LDVSRUHQ��EHU� OlQJHUH� =HLWUlXPH� OHEHQVIlKLJ� NRQVHUYLHUW�ZHUGHQ� XQG� VLFK� �EHU� -DKUH� KLQDXV� LP�%RGHQ�DQVDPPHOQ�N|QQHQ�$OV�8QWHUW\SHQ�YRQ�,�ODVVHQ�VLFK�ZHLWHUKLQ�QDFK�7KRPSVRQ�	�*ULPH��������GLIIHUHQ]LH�UHQ��� D��WHPSRUlUH�Ä%DQN³�PLW�NHLPIlKLJHQ�6DPHQ�QXU�LP�6RPPHU�� E��WHPSRUlUH�%DQN�PLW�NHLPIlKLJHQ�6DPHQ�QXU�LP�:LQWHU��'D�ZLU�XQVHUH�3UREHQ� LP�0lU]�QDFK�$XIODXIHQ�GHU�)U�KMDKUVWKHURSK\WHQ�XQG�YRU� LKUHU�)UXFKWSHULRGH�JHQRPPHQ�KDEHQ�XQG�GLH�6WUHX�EHVRQGHUV�EHKDQGHOWHQ�� HUID�WHQ�ZLU�YRU�DOOHP�$UWHQ�GHU�'LDVSRUHQ�%DQN�LP�HQJHUHQ�6LQQ�'LH� 8QWHUWHLOXQJ� GHU� OlQJHUOHELJHQ�'LDVSRUHQ�%DQN� LQ�8QWHUW\SHQ�ZDU� QLFKW�P|J�OLFK�� (V� KDQGHOW� VLFK� KLHU� RIIHQEDU� DXFK� QLFKW� LPPHU� XP� VWDELOH�0HUNPDOH�� GHQQ� HLQH����$UW�NDQQ�MH�QDFK�/RNDOLWlW�XQG�=HLW� LQ�PDQFKHQ�)lOOHQ�YHUVFKLHGHQHQ�8QWHUW\SHQ�DQJH�K|UHQ��VLHKH�GD]X�7KRPSVRQ�	�DO���������3RVFKORG� 	� -DFNHO� ������� NRPELQLHUHQ�� PRGLIL]LHUW� QDFK� 7KRPSVRQ� 	� *ULPH���������0HUNPDOH�GHU�'LDVSRUHQ�9HUWHLOXQJ�LP�%RGHQ�PLW�GHU�'DXHU�GHU�.HLPIlKLJNHLW��'HU� 7\S� ,D� LVW� QXU� LQ� GHU� 6WUHXVFKLFKW� ]X� ILQGHQ�� HLQ� 7\S� ,,D�E� ZLUG� QDFK� GHU� 3Ul�VHQ]� LQ� GHU� XQWHUHQ�%RGHQVFKLFKW�XQWHUVFKLHGHQ��%HL� ,,E� �VHKU� ODQJOHELJH�%DQNHQ�� VLQG�JHQDXVR� YLHOH� 'LDVSRUHQ� LQ� GHU� XQWHUHQ� ZLH� LQ� GHU� REHUHQ� %RGHQVFKLFKW�� GLHVHP� 7\S�JHK|UW�NHLQH�$UW�GHU�YRQ�XQV�XQWHUVXFKWHQ�%HVWlQGH�DQ�:HLWHUH�8QWHUVXFKXQJHQ�ZHUGHQ�HV�HUP|JOLFKHQ��DXFK�$XVVDJHQ��EHU�GLH�VDLVRQDOH�'\QDPLN�]X�PDFKHQ��.UDIW��LQ�9RUEHUHLWXQJ���6HLW� NXU]HU� =HLW� OLHJW� GDV� V\QRSWLVFKH�:HUN� YRQ� 7KRPSVRQ� 	� DO�� ������� I�U� GDV�ZHVWOLFKH�(XURSD�YRU�PLW�HLQHP�DOOJHPHLQHQ�7HLO�XQG�HLQHU�=XVDPPHQVWHOOXQJ�GHU�ELV�KHULJHQ� 'DWHQ� ]XP�'LDVSRUHQ�5HVHUYRLU� YRQ� JXW� ����� 7D[D�� HV� VFKOLH�W� GLH� Q|UGOLFKH�



��
2EHUUKHLQHEHQH� HLQ�� 9RQ� YHUVFKLHGHQHQ� $UWHQ�� GLH� LQ� XQVHUHU� $UEHLW� QDFKJHZLHVHQ�ZXUGHQ��H[LVWLHUHQ�ELVKHU�NHLQH�$QJDEHQ�

�� 8QWHUVXFKWH�*HELHWH�XQG�9HJHWDWLRQVW\SHQ
,Q� GHU� 7DEHOOH� �� VLQG GLH� 8QWHUVXFKXQJVJHELHWH� ]XVDPPHQJHVWHOOW�� GLH� 7DEHOOH� �� ID�W�%HOHJDXIQDKPHQ� GHU� XQWHUVXFKWHQ� 9HJHWDWLRQVW\SHQ� ]XVDPPHQ�� (LQLJH� UXGHUDOLVLHUWH�%HVWlQGH�VLQG�LQ�GLHVHU�7DEHOOH�QLFKW�HQWKDOWHQ��%HOHJDXIQDKPHQ�ILQGHQ�VLFK�LP�.DSLWHO��������LQ�GHQ�7H[W�HLQJHI�JW�$OOH�8QWHUVXFKXQJVIOlFKHQ�ZLHVHQ�HLQH�*U|�H�YRQ����Pð�DXI��ZXUGHQ�QDFK�GHU�+R�PRJHQLWlW� GHU� YRUKDQGHQHQ� 3IODQ]HQJHVHOOVFKDIWHQ� JHVHOOVFKDIWVVSH]LILVFK� DXVJHZlKOW�XQG�PLWWHOV�GHU�YHUIHLQHUWHQ�%UDXQ�%ODQTXHW�6NDOD��QDFK�%DUNPDQ�	�DO��������SIODQ]HQ�VR]LRORJLVFK� DXIJHQRPPHQ�� (V� LVW� MHZHLOV� HLQH� $XIQDKPH� LP� -DKUH� ����� DXI� GHU�'LD�VSRUHQ�)OlFKH�DQJHIHUWLJW�ZRUGHQ�XQG� LP�-DKUH������HEHQIDOOV��=XVlW]OLFK�VLQG�± ZHQQ�GDV�P|JOLFK� ZDU� ± MHZHLOV� ]ZHL� GLUHNW� GDQHEHQOLHJHQGH� 9HUJOHLFKVIOlFKHQ� HUID�W�ZRU�GHQ�� ZLHGHUXP� I�U� GLH� -DKUH� ����� XQG� ������ )HUQHU� OLHJHQ� MHZHLOV�0LNURNDUWLHUXQJHQ��]XU� GLUHNWHQ�8PJHEXQJ� GHU� )OlFKHQ� YRU� �.UROXSSHU� �������'LH�9HJHWDWLRQVDXIQDKPHQ����������� XQWHUVFKLHGHQ� VLFK� NDXP�� ZLU� JHEHQ� GDKHU� DXV� 3ODW]JU�QGHQ� QXU� GLH�'DWHQ��DXV� GHP� -DKUH� ������ LQ�ZHQLJHQ� )lOOHQ� DXFK� DXV� GHP� -DKUH� ������ZLHGHU��:LU� KDEHQ�NHLQH� ,QGL]LHQ�GDI�U��GD�� VLFK�GLH� VHKU�YRUVLFKWLJ�PLW�GHP�6SH]LDOERKUHU�GXUFKJHI�KUWH�3UREHQHQWQDKPH� LP�0lU]� ����� DXI� GLH� IORULVWLVFKH� =XVDPPHQVHW]XQJ� DXVJHZLUNW� KDW��'LH� )OlFKHQ]DKO� RKQH� =XVDW]� EH]HLFKQHW� MHZHLOV� GLH� 8QWHUVXFKXQJVIOlFKH� I�U� GLH�'LDVSRUHQ��D�XQG�E�GLH�9HUJOHLFKVIOlFKHQ��ZHQQ�HV�P|JOLFK�ZDU��VROFKH�DQ]XOHJHQ���'LH�YRUKDQGHQHQ�9HJHWDWLRQVW\SHQ�ZHUGHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�'LDVSRUHQ�(UJHEQLV�VHQ�LP�.DSLWHO���NXU]�HUOlXWHUW��VLHKH�DXFK�7DEHOOH����

�� 0HWKRGHQ��8QWHUVXFKXQJ�GHV�'LDVSRUHQ�5HVHUYRLUV�XQG��1LHGHUVFKODJHV�LQ�GHILQLHUWHQ�9HJHWDWLRQVW\SHQ
���� 'LDVSRUHQ�5HVHUYRLU
,Q� GLHVHU�8QWHUVXFKXQJ�ZXUGH�PLW�GHU�.HLPXQJVPHWKRGH�JHDUEHLWHW��EHL�GHU�GLH�.HLP�OLQJH� LQ�GHQ�H[SRQLHUWHQ�%RGHQSREHQ�EHVWLPPW�XQG�JH]lKOW�ZHUGHQ��:HJHQ�GHU�JU|�H�UHQ� *HQDXLJNHLW� ZXUGH� GLHVH�0HWKRGH� GHU� ([WUDNWLRQ� PLW� DQVFKOLH�HQGHP� .HLPIlKLJ�NHLWVWHVW�YRUJH]RJHQ��7KRPSVRQ�	�DO�� �������VWHOOHQ� IHVW��GD��GLH�([WUDNWLRQVPHWKRGHQ�VHKU�]HLWDXIZHQGLJ�XQG�]XP�7HLO�QLFKW�JHQDX�JHQXJ��]XP�%HLVSLHO�%HVWLPPXQJ�DXI�$UW�QLYHDX��VLQG��)DVW� DOOH�$XWRUHQ� EHWRQHQ�� GD�� GLH�%HREDFKWXQJ� HLQHU� JUR�HQ�=DKO� NOHLQHU�3UREHQ�DQ]XVWUHEHQ� LVW�� GDPLW� JHNOXPSWH� 9HUWHLOXQJHQ� YRQ� 'LDVSRUHQ� LP� %RGHQ� QLFKW� ]X� IDO�



��
VFKHQ�(UJHEQLVVHQ� I�KUHQ� �5REHUWV� ������7KRPSVRQ�������7KRPSVRQ�	�DO�� ������8U�EDQVND�������'LH�%RGHQSUREHQ�(QWQDKPHQ�I�U�GLH�'LDVSRUHQEDQN�8QWHUVXFKXQJ�IDQGHQ�LP�0lU]������ VWDWW� �$XVQDKPH� )OlFKH� ��� 0lU]� ������ GLHVH� ZXUGH� GDQQ� DEHU� QRFK� ELV� $XJXVW�������EHREDFKWHW���'LH�WHPSRUlUH�'LDVSRUHQ�%DQN�LP�HQJHUHQ�6LQQ�EOLHE�GXUFK�GLH�:DKO�GLHVHV� =HLWSXQNWHV� XQEHU�FNVLFKWLJW� �YHUJOHLFKH� ]XP� %HLVSLHO� )LVFKHU� ������ 3RVFKORG������XQG�7KRPSVRQ��������(LQ�DNWXHOOHU�'LDVSRUHQ�(LQWUDJ�LVW�LP�0lU]�DXI�6DQGUDVHQ�6WDQGRUWHQ� QLFKW� ]X� HUZDUWHQ�� HLQH� .lOWHVWUDWLILNDWLRQ� EHUHLWV� XQWHU� QDW�UOLFKHQ� %HGLQ�JXQJHQ�HLQJHWUHWHQ�)�U� GLH� 3UREHQDKPH� LVW� HLQH� YRQ� GHU� DNWXHOOHQ� 9HJHWDWLRQ� KHU� TXDVL�KRPRJHQH����P��)OlFKH� MHZHLOV� LQ� ��� JUR�H� 5DVWHUIOlFKHQ� �MH� ��P��� XQG� GLHVH�ZLHGHUXP� LQ� ����MHZHLOV� ���u �� FP�5DVWHU� XQWHUWHLOW� ZRUGHQ��'LH� JHQDXH� /RNDOLVLHUXQJ� GHU� %RGHQHQW�QDKPH� IROJWH�� MHZHLOV� EH]RJHQ� DXI� ��P��� LQ� �� YHUVFKLHGHQHQ� ���u �� FP�)OlFKHQ�QDFK�GHP�=XIDOOVSULQ]LS�� LQVJHVDPW� HUIROJWHQ�GDQQ����� HLQ]HOQH�3UREHQDKPHQ��(V�ZXUGH� VR�HLQH� V\VWHPDWLVFKH� PLW� HLQHU� =XIDOOV�$XVZDKO� YHUNQ�SIW�� 'DV� YRQ� &KULVWLDQ� 6WRUP��'DUPVWDGW��NRQ]LSLHUWH�9HUIDKUHQ�ZLUG�DQ�DQGHUHU�6WHOOH�QRFK�JHQDXHU�LQ�HLQHU�PHWKR�GLVFKHQ�9HUJOHLFKVDUEHLW�GDUJHVWHOOW��'LH� %RGHQSUREHQ�ZXUGHQ�PLW� HLQHP� 6SH]LDOERKUHU� GHU� )LUPD� (LMNHONDPS� �'XUFK�PHVVHU�YRQ����� FP�XQG�2EHUIOlFKH�PLW������ FPð��JH]RJHQ��'HU�%RKUHU�LVW�DXI�GHU�,Q�QHQVHLWH�PLW� HLQHU� KHUDXVQHKPEDUHQ� )ROLH� DXVJHNOHLGHW�� XP� GLH�%RGHQSUREHQ� DXV� GHIL�QLHUWHQ�+RUL]RQWHQ�JHZLQQHQ�XQG�HQWQHKPHQ�]X�N|QQHQ�)�U�GLH�8QWHUVXFKXQJ�GHV�'LDVSRUHQ�5HVHUYRLUV�ZXUGHQ�GLH�%RGHQVFKLFKWHQ���� FP��2EHUERGHQ�� RKQH� 6WUHX�� XQG� ����� FP� �8QWHUERGHQ�� YHUZHQGHW�� (LQH� 3UREH� XPID�W�GHPQDFK� HLQ�9ROXPHQ�YRQ����� FPñ��'DV�*HVDPWYROXPHQ�SUR�%H]XJVIOlFKH�XQG�+RUL�]RQW�EHWUXJ������ FPñ��,Q�GHU�7DEHOOH���ZHUGHQ�XQWHUVXFKWH�%RGHQYROXPLQD�XQG�*U|�HQ�GHU� MHZHLOLJHQ�%H]XJVIOlFKHQ� I�U�YHUVFKLHGHQH�8QWHUVXFKXQJHQ�]XVDPPHQJHVWHOOW��(LQH�6WDQGDUGLVLHUXQJ�ZlUH�GULQJHQG�QRWZHQGLJ�,P�$OOLR�6WLSHWXP� GHV�1DWXUGHQNPDOV�%LFNHQEDFKHU�'�QH� XQG� DP�%DKQGDPP�EHL�3IXQJVWDGW��)OlFKHQ�������NRQQWH�DXFK�GLH�6WUHXVFKLFKW�DQDO\VLHUW�ZHUGHQ��7DEHOOH����=XU�%HDUEHLWXQJ�GHU�3UREHQ�ZXUGHQ�MHZHLOV�]HKQ�]X�HLQHU�0LVFKSUREH�YHUHLQLJW�XQG�LQ�.XQVWVWRIIVFKDOHQ�����u ���� FP��JHJHEHQ��$QVFKOLH�HQG�WURFNQHWHQ�GLH�3UREHQ�PHK�UHUH� :RFKHQ� LQ� HLQHP� JHVFKORVVHQHP� 5DXP�� XP� GDV $XVWUHLEHQ� YHJHWDWLYHU� 3IODQ�]HQWHLOH�]X�XQWHUELQGHQ��VLHKH�]XP�%HLVSLHO�DXFK�6FKZDEH�������6FKZDEH�	�.UDWRFKZLO��������*U|�HUH�3IODQ]HQWHLOH�ZXUGHQ�PLW�HLQHP�6LHE����PP�0DVFKHQZHLWH��DXVJHOHVHQ��'LHVHV� 9HUIDKUHQ� N|QQWH� ]X� HLQHU� DEHUPDOLJHQ� 'RUPDQ]� I�KUHQ�� LQ� GHU� /LWHUDWXU� ZLUG�MHGRFK� DQJHJHEHQ�� GD�� 5�FNWURFNQXQJ� YRQ� VWUDWLIL]LHUWHP�� QRFK� XQJHNHLPWHQ� 6DDWJXW�JHZ|KQOLFK� NHLQH� HUQHXWH� 'RUPDQ]� ]XU� )ROJH� KDW�� %HL� $UDELGRSVLV� WKDOLDQD LVW�QDFKJHZLHVHQ�� GD�� DXFK� 3IODQ]HQ� PLW� HUQHXWHU� 'RUPDQ]� QRFKPDOV� VWUDWLIL]LHUW� ZHUGHQ�N|QQHQ� �VLHKH� GD]X� ]XP�%HLVSLHO�1DSS�=LQQ��������'LH� SK\VLRORJLVFKHQ�3UR]HVVH�� GLH�EHWHLOLJW�VLQG��ZXUGHQ�ELVKHU�NDXP�DXIJHVFKO�VVHOW��6FKRSIHU��������VLHKH�GD]X�DXFK�GLH�'LVNXVVLRQ�EHL�6DXWWHU���������:LU�HU]LHOWHQ��YHUJOLFKHQ�PLW�DQGHUHQ�6DQGJHELHWHQ��]XP�%HLVSLHO� 6DXWWHU� ������� PLW� GHU� KLHU� DQJHZHQGHWHQ� 0HWKRGH� NHLQH� QLHGULJHUHQ� .HLP�OLQJV]DKOHQ�(LQH�.RQ]HQWULHUXQJ�GHU�6DPHQ�GXUFK�$XVZDVFKHQ�GHU�(UGH�PLW�YHUVFKLHGHQHQ�6LH�EHQ� XQG� DQVFKOLH�HQGH�.HLPYHUVXFKH� �7HU�+HHUGW�	� DO�� ������ 7KRPSVRQ�	 DO�� ������ZXUGH� QLFKW� GXUFKJHI�KUW�� GD� PLW� GHU� KLHU� DQJHZHQGHWHQ�0HWKRGH� EHUHLWV� JXWH� (UIDK�



��
UXQJHQ� YRUODJHQ� �6FKZDEH�	�.UDWRFKZLO� �������'LH�0HWKRGH�GHU�.RQ]HQWULHUXQJ�YRQ�'LDVSRUHQ�VROO�DEHU�LQ�ZHLWHUHQ�$UEHLWHQ�JHWHVWHW�ZHUGHQ�'LH� ([SRVLWLRQ� HUIROJWH� XQWHU� 4XDVL�)UHLODQGEHGLQJXQJHQ� LP� %RWDQLVFKHQ� *DUWHQ��GHU�7HFKQLVFKHQ�8QLYHUVLWlW��'DEHL�ZXUGHQ�GLH�DXI�JUR�HQ�3RGHVWHQ�VWHKHQGHQ�.HLPNl�VWHQ� GXUFK� HLQ�'DFK� YRU�5HJHQ� JHVFK�W]W� XQG�PLW� HLQHU�*D]H� EHGHFNW�� XP� GLH� 3UREHQ��YRQ� 'LDVSRUHQ�(LQWUlJHQ� IUHL� ]X� KDOWHQ�� 8P� HLQHQ� (LQWUDJ� YRQ� 'LDVSRUHQ� Y|OOLJ� DXV�VFKOLH�HQ�]X�N|QQHQ��ZXUGHQ�]XU�.RQWUROOH�%OLQGVFKDOHQ�PLW�VWHULOLVLHUWHU�(UGH�]ZLVFKHQ�GLH� 9HUVXFKVUHLKHQ� JHVWHOOW�� =XP� 6FKXW]� YRU� $PHLVHQ� ZXUGHQ� GLH� 7LVFKEHLQH� GHU�$Q�ODJH� LQ� :DVVHUHLPHU� JHVWHOOW�� *HOEWDIHOQ� VROOWHQ� YRU� 7UDXHUP�FNHQ� �/\FRULLGDH�� XQG�DQGHUHQ�6FKDGLQVHNWHQ�VFK�W]HQ�%HHQGHW�ZXUGH�GLH�8QWHUVXFKXQJ�DP��������������EHL�VSlWHU�JH]RJHQHQ�3UREHQ�DP��������������'LH�([SRVLWLRQVGDXHU� ODJ�EHL�������0RQDWHQ��8P�JXWH�.HLPXQJVTXRWHQ�]X�HU]LHOHQ��PX�WH�GHU %RGHQ�ZlKUHQG�GHU�JHVDPWHQ�=HLW�IHXFKW�JHKDOWHQ�XQG�PHKUPDOV�LP�-DKU�JHNU�PHOW�ZHUGHQ��'LH�.HLPOLQJH�ZXUGHQ�EHVWLPPW��JH]lKOW�XQG�GDQQ�HQWIHUQW��XP�.RQNXUUHQ]� ]X�PLQLPLHUHQ� �YHUJOHLFKH� )LVFKHU� ������ 6FKZDEH� ������ 3RVFKORG� ����D��%HVWLPPXQJ�QDFK�&VDSRG\�������0XOOHU��������=XU�'RNXPHQWDWLRQ� LVW�HLQ�.HLPOLQJV�+HUEDULXP�DQJHOHJW�ZRUGHQ�

���� 'LDVSRUHQ�1LHGHUVFKODJ���
=XU�8QWHUVXFKXQJ� GHV� (LQWUDJHV� YRQ�'LDVSRUHQ� DXI� GHQ�8QWHUVXFKXQJVIOlFKHQ�ZXUGHQ�DXI� YLHU� DXVJHZlKOWHQ� )OlFKHQ� MHZHLOV� ��'LDVSRUHQ�)DOOHQ� DXIJHVWHOOW�� GDEHL�ZDU� XQVHU�=LHO�� GHQ� 'LDVSRUHQ�,QIOX[� ]X� XQWHUVXFKHQ�� GHP� GLH� MHZHLOLJH� 3IODQ]HQJHVHOOVFKDIW� LQ�HLQHU�EHVWLPPWHQ�+|KH�DXVJHVHW]W�LVW�%HL� GHQ� )DOOHQ� KDQGHOWH� HV� VLFK� XP�7URFNHQIDOOHQ�� GLH�PLW� HLQHP� WULFKWHUI|UPLJHQ�%HKlOWHU� DXVJHVWDWWHW� ZDUHQ�� GHU� DXI� HLQHU�+|KH� YRQ� �� FP� �EHU� GHP� 3IODQ]HQEHVWDQG�EHIHVWLJW� ZXUGH�� (LQ� 'LDVSRUHQ�(LQWUDJ� DXV� GHP� 3IODQ]HQEHVWDQG� GHU� 8QWHUVXFKXQJV�IOlFKHQ�VHOEVW�NRQQWH�DXI�GLHVH�:HLVH�PLQLPLHUW�ZHUGHQ��,P� 7ULFKWHU� EHIDQG� VLFK� HLQ� *D]HVlFNFKHQ� ]XP� $XIIDQJHQ� GHU� 'LDVSRUHQ�� =XU�6FKLPPHOYHUPHLGXQJ�ZXUGHQ� %HO�IWXQJVO|FKHU� LQ� GDV� 39&�6WDQGURKU� JHERKUW� �LQ�$Q�OHKQXQJ�DQ�*RHW]H�������.ROOPDQQ�	�*RHW]H�������VLHKH�GRUW�DXFK�HLQH�$EELOGXQJ�GHV�)DOOHQW\SV��'LH�$Q]DKO�GHU�HLQJHIDQJHQHQ�(YHUWHEUDWHQ�NRQQWH�GXUFK�HLQHQ�JU�QHQ�$QVWULFK�GHU�7ULFKWHU�JHULQJ�JHKDOWHQ�ZHUGHQ��$X�HUGHP�ZXUGHQ�GLH�)DOOHQ�UDQGOLFK�GXUFK�'UDKW�YRU�JH]LHOW� GXUFK� 9|JHO� YHUXUVDFKWHP� 'LDVSRUHQ�(LQWUDJ� JHVFK�W]W�� GD� DQGHUHQIDOOV� GLH�7ULFKWHU� $WWUDNWRUHQ� GDUVWHOOHQ� Z�UGHQ�� %HOHJH� I�U� 6DPHQYHU]HKU� LQ� GHQ� 7ULFK�WHUQ�*D]HVlFNFKHQ�KDEHQ�ZLU�QLFKW��'LH� HIIHNWLYH� )DQJIOlFKH�8QWHUVXFKXQJVIOlFKH� EHWUlJW� ���� FPð� XQG� HQWVSULFKW� GHU�(PSIHKOXQJ�YRQ�)LVFKHU��������I�U�*U�QODQGEHVWlQGH�'HU�8QWHUVXFKXQJV]HLWUDXP�UHLFKWH�YRQ�$SULO������ELV�HLQVFKOLH�OLFK�2NWREHU�������'LH� )DOOHQ� ZXUGHQ� MHZHLOV� DP�0RQDWVHQGH� JHOHHUW� XQG� QDFK� HLQHU� VSH]LHOO� DQJHOHJWHQ�9HUJOHLFKVVDPPOXQJ��%HLMHULQFN���������%HUWVFK���������%URXZHU�	�6WlKOLQ��������XQG�.LIIPDQQ�������	�������EHVWLPPW��



��
���� 6SH]LIL]LHUXQJ�GHU�JHIXQGHQHQ�7D[D��1RPHQNODWXU
,Q�GHQ�PHLVWHQ�)lOOHQ�ZDU�HLQH�%HVWLPPXQJ�ELV�]XU�$UW�P|JOLFK��'LHV�JHODQJ�QLFKW�EHL�HLQLJHQ� 9HUEDVFXP�,QGLYLGXHQ� LP� 5RVHWWHQVWDGLXP�� EHL� YHUVFKLHGHQHQ� 9HURQLFD� XQG�&HUDVWLXP�.HLPOLQJHQ�XQG�DQGHUHQ��GLH�VLFK�QLFKW�ZHLWHUHQWZLFNHOWHQ�'HP�)HVWXFD�RYLQD�$JJUHJDW�NRQQWH�LQ�GLHVHU�$UEHLW�DXV�=HLWJU�QGHQ�NHLQH�EHVRQ�GHUH�$XIPHUNVDPNHLW�JHVFKHQNW�ZHUGHQ�� LQVEHVRQGHUH�JHODQJ� LQ�GHU�5HJHO�NHLQH�'LIIH�UHQ]LHUXQJ�GHU�)HVWXFD�6LSSHQ�EHL�GHQ�.HLPOLQJHQ�%HL�GHQ�=lKOXQJHQ�VLQG�*DWWXQJV�=XZHLVXQJHQ�DOV�HLQH�6LSSH�JH]lKOW�ZRUGHQ� ZHQQ�]XGHP�VSH]LIL]LHUWH�$UWHQ�DXIWUHWHQ��EHGHXWHW�GDV��GLH�$UW�]XP�%HLVSLHO�9HURQLFD�DUYHQ�VLV ZXUGH�HLQGHXWLJ�EHVWLPPW��EHL�9HURQLFD VSHFLHV�KDQGHOW�HV�VLFK�XP�HLQH�RGHU�PHKUHUH�DQGHUH�$UWHQ�'DV�5XPH[�DFHWRVHOOD�$JJUHJDW�LVW�QDFK�GHQ�(UJHEQLVVHQ�GHU�$UEHLW�YRQ�/RKZDVVHU��������]XVDPPHQJHID�W�ZRUGHQ�'LH�1RPHQNODWXU�GHU�*HIl�SIODQ]HQ�ULFKWHW�VLFK�QDFK�%XWWOHU�	�6FKLSSPDQQ���������GLH�GHU�0RRVH�QDFK�)UDKP�	�)UH\��������

�� (UJHEQLVVH�XQG�'LVNXVVLRQ
���� (UJHEQLVVH�LQ�GHQ�HLQ]HOQHQ�9HJHWDWLRQVW\SHQ�)OlFKHQ��VLHKH�GD]X�7DEHOOH���
������ (UJHEQLVVH�LQ�%HVWlQGHQ�GHV�6SHUJXOR�&RU\QHSKRUHWXP��%DEHQKDXVHQ�XQG�1DWXUGHQNPDO�$SIHOG�QH��)OlFKHQ���������
%HL� GHQ� ZHQLJ� UXGHUDOLVLHUWHQ� 6LOEHUJUDVIOXUHQ� �)OlFKH� ��� )OlFKH� ��� LVW� GDV�'LDVSRUHQ�5HVHUYRLU�VHKU�DUWHQDUP����ELV���$UWHQ���HV�VLQG�MHGRFK�HLQLJH�EH]HLFKQHQGH�$UWHQ��&R�U\QHSKRUXV�� 2UQLWKRSXV� SHUSXVLOOXV�� DXFK� LP�8QWHUERGHQ� YHUWUHWHQ�� 'LH� NDXP� UXGHUD�OLVLHUWHQ� 6LOEHUJUDVIOXUHQ� KDEHQ� QXU� JHULQJH� 'LDVSRUHQ�:HUWH� LP� 8QWHUERGHQ���������P���� GLH� VWlUNHU� UXGHUDOLVLHUWH� )OlFKH� ��ZHLVW�:HUWH� YRQ� ����'LDVSRUHQ�P� DXI��6HKU� EHPHUNHQVZHUW� LVW� GDV�$XIWUHWHQ�GHU� VWDUN�JHIlKUGHWHQ�$UW�0LERUD�PLQLPD� �.DWH�JRULH� �� GHU�5RWHQ�/LVWH�+HVVHQ��%XWWOHU�	�DO�������� VRZRKO� LP�2EHU� DOV� DXFK� LP�8Q�WHUERGHQ�� %HL� GHQ� 6LOEHUJUDVIOXUHQ� KDW� GDV�'LDVSRUHQ�5HVHUYRLU� DXFK� GHV�8QWHUERGHQV�PLW�6LFKHUKHLW�HLQH�JUR�H�%HGHXWXQJ�I�U�GLH�5H�(WDEOLHUXQJ�GHU�*HVHOOVFKDIWHQ�QDFK�6W|�UXQJ�� 'XUFK� $XIUHL�HQ� GHU� 9HJHWDWLRQVGHFNH� N|QQHQ� GRUW�� ZR� YRU� NXU]HU� =HLW� 6LOEHU�JUDVIOXUHQ� ZDUHQ�� GLHVH� I�U�ZHQLJH� -DKUH� UHVWLWXLHUW�ZHUGHQ��'LHV� ]HLJWH� VLFK� DP� )OXJ�SODW]�YRQ�%DEHQKDXVHQ��KLHU�ZXUGHQ�DXFK�0LNURNDUWLHUXQJHQ� LQ�HLQHP�YRQ�.HWWHQIDKU�]HXJHQ� EHIDKUHQHQ� *HOlQGH� GXUFKJHI�KUW� �9RUPZDOG� ������ .UROXSSHU� ������� ,Q]ZL�VFKHQ� �$XJXVW� ������ KDW� VLFK� GLH� 9HJHWDWLRQ� ZLHGHU� YHUGLFKWHW� XQG� 3RD� DQJXVWLIROLD�GULQJW�HLQ��HLQH�5HVWLWXWLRQ�ZlUH�LP�0RPHQW�QRFK�P|JOLFK�XQG�LVW�PLW�GHU�8QWHUHQ�1D�WXUVFKXW]EHK|UGH� XQG� GHP� DPHULNDQLVFKHQ� Ä%DVH� 6XSSRUW� %DWDLOORQ³�� 'DUPVWDGW�� EH�VSURFKHQ�ZRUGHQ�



��
6SHUJXOD�PRULVRQLL�LVW�LP�VFKRQ�VXENRQWLQHQWDO�JHSUlJWHQ�8QWHUVXFKXQJVJHELHW�VHKU�VHOWHQ��DNWXHOOH�)XQGSXQNWH�]XP�%HLVSLHO�LP�%HUHLFK�GHU�6WDGW�'DUPVWDGW�VLQG�XQV�DEHU�EHNDQQW�� VLHKH� DXFK� -XQJ� ������� LQ� GHQ� XQWHUVXFKWHQ� )OlFKHQ� NRPPW� GLH� $UW� ZHGHU�DNWXHOO�QRFK�LP�'LDVSRUHQ�5HVHUYRLU�YRU��

������ (UJHEQLVVH�LQ�%HVWlQGHQ�GHV�$UPHULR�)HVWXFHWXP�WUDFK\SK\OODH��HKHPDOL�JHU�(XOHU�)OXJSODW]�*ULHVKHLP��1DWXUVFKXW]JHELHW��)OlFKHQ������
%HLGH� )OlFKHQ� KDEHQ� HLQH� YHUJOHLFKEDU� KRKH� $UWHQ]DKO� ���� EH]LHKXQJVZHLVH� ���� XQG�HQWKDOWHQ� LP� 'LDVSRUHQ�5HVHUYRLU� $UWHQ� GHU� 6DQG�3LRQLHUIOXUHQ� XQG� 6DQGUDVHQ��3RWHQWLOOD�DUJHQWHD��6D[LIUDJD�WULGDFW\OLWHV��0HGLFDJR�PLQLPD��.RHOHULD�FULVWDWD��9LFLD�ODWK\URLGHV��� $UPHULD� HORQJDWD LVW� QLFKW� YHUWUHWHQ�� 5XGHUDODUWHQ� KDEHQ� LQ� GHU� VWlUNHU�UXGHUDOLVLHUWHQ� )OlFKH� �� HLQH� JU|�HUH� %HGHXWXQJ� DXFK� LP� 8QWHUERGHQ� �&KHQRSRGLXP�DOEXP�� 6DOVROD� NDOL� VXEVS�� UXWKHQLFD XQG� DQGHUH��� 'LH� 0HQJH� GHU� 'LDVSRUHQ� SUR� Pð�HUUHLFKW�DXI�EHLGHQ�)OlFKHQ�HLQH�lKQOLFKH�*U|�H�������Pð�XQG������Pð�LP�2EHUERGHQ���%H]HLFKQHQGHUZHLVH�VLQG�GLH�:HUWH�LP�8QWHUERGHQ�DXI�GHU�UXGHUDOLVLHUWHQ�)OlFKH�K|KHU������JHJHQ�EHU����Pð���2EZRKO�&RU\QHSKRUHWHQ�GLH�3LRQLHUVWDGLHQ�GHV�$UPHULR�)HVWX�FHWXP�9HJHWDWLRQVNRPSOH[HV� DXIEDXHQ�� NRQQWHQ� LQ� GHQ� NRQVROLGLHUWHQ�*UDVQHONHQUDVHQ�NHLQH� 'LDVSRUHQ� YRQ� &RU\QHSKRUXV JHIXQGHQ� ZHUGHQ�� 'LH� /HEHQVGDXHU� GHU� &RU\QH�SKRUXV�.DU\RSVHQ�LVW�ZDKUVFKHLQOLFK�UHODWLY�NXU]��ELVKHU�NRQQWH�HLQH�/HEHQVGDXHU�XP���-DKUH� QDFKJHZLHVHQ� ZHUGHQ� �7KRPSVRQ� 	� DO�� ������� $QGHUH� $UWHQ� GHU� 3LRQLHUIOXUHQ��VLQG� MHGRFK� UHLFKOLFK�� ]XP� 7HLO� DXVVFKOLH�OLFK� LQ� GHU� 'LDVSRUHQ�%DQN� YHUWUHWHQ� �]XP�%HLVSLHO�6HGXP�DFUH� 6D[LIUDJD�WULGDFW\OLWHV���

������ (UJHEQLVVH�LQ�%HVWlQGHQ�GHV�-XULQHR�.RHOHULHWXP�JODXFDH�XQG�LQ�-XULQHD�%HVWlQGHQ
-XULQHD�F\DQRLGHV�'RPLQDQ]EHVWDQG��:HL�HU�%HUJ�EHL�3IXQJVWDGW��)OlFKH���(LQ�-XULQHD� F\DQRLGHV�'RPLQDQ]EHVWDQG��GHU�DEHU�NHLQH�YROOVWlQGLJH�SK\WRFRHQRWLVFKH�6WUXNWXU� DXIZHLVW�� XQG� GDKHU� HKHU� DOV� )UDJPHQW� HLQ]XVWXIHQ� LVW� �VLHKH�7DEHOOH� ���� ]HLJW���LP�'LDVSRUHQ�5HVHUYRLU� NHLQHUOHL�$UWHQ� GLHVHU�*HVHOOVFKDIW�� GLH�'LDVSRUHQ�%DQN�PLW� ��$UWHQ� ZHLVW� QXU� 3LRQLHU��5XGHUDODUWHQ� DXI� 'LH� 6WUXNWXU� GHV� 'LDVSRUHQ�5HVHUYRLUV� Ol�W�=ZHLIHO� DQ� GHU� ELVKHULJHQ� OlQJHUIULVWLJHQ� ([LVWHQ]� HLQHU� -XULQHD�UHLFKHQ� 3K\WRFRHQRVH��DQ�GLHVHU�6WHOOH�DXINRPPHQ��0|JOLFKHUZHLVH�KDQGHOW�HV�VLFK�VRJDU�XP�HLQH�HUIROJUHLFKH�DQWKURSRJHQH�Ä(WDEOLHUXQJ³�'LH�%O�WHQEHVXFKHU�8QWHUVXFKXQJHQ�YRQ�.|KOHU��������ZLHVHQ�I�U�GLHVH�6WHOOH�HLQH�9LHO]DKO� YRQ� +XPPHOQ� �*DWWXQJ�%RPEXV�� XQG� 6FKPDURW]HUKXPPHOQ� �*DWWXQJ�3VLWK\�UXV��VRZLH�6WHQJHOQLVWHU�QDFK��GLH�-XULQHD ]XP�7HLO�PLWJHQXW]W�KDEHQ��MHGRFK�NHLQH�VHKU�VSH]LILVFKH�%O�WHQEHVXFKHUIDXQD�GLHVHU�$UW�VLQG�



��
hEHUJDQJVW\S� -XULQHR�.RHOHULHWXP�$OOLR�6WLSHWXP� �1DWXUGHQNPDO� %LFNHQEDFKHU� '�QH��)OlFKH���'DV�'LDVSRUHQ�5HVHUYRLU� LVW�PLW����$UWHQ�DUWHQUHLFKHU�DOV�EHL�GHU�)OlFKH����ZHQQ�DXFK�GHXWOLFK�lUPHU�DOV� LP�KXPXVUHLFKHQ�$UPHULR�)HVWXFHWXP��1HEHQ�3LRQLHUDUWHQ� WUHWHQ�DOV�5RWH�/LVWH�$UWHQ�$O\VVXP�PRQWDQXP�VXEVS��JPHOLQLL��6LOHQH�RWLWHV XQG�3RD�EDGHQVLV DXI��DOOH�.DWHJRULH���LQ�+HVVHQ���6DXWWHU��������NRQQWH�EHL�VHLQHQ�8QWHUVXFKXQJHQ�GLH�DNWX�HOO�YRUNRPPHQGHQ�$UWHQ�(XSKRUELD� VHJXLHULDQD XQG�6LOHQH�RWLWHV QLFKW� LQ�GHU�'LDVSR�UHQ�%DQN� QDFKZHLVHQ� �$O\VVXP�PRQWDQXP� VXEVS�� JPHOLQLL� XQG�3RD� EDGHQVLV NRPPHQ�QLFKW�YRU��,Q�GHU�6WUHXVFKLFKW��GLH� LQ�GLHVHP�)DOOH�XQWHUVXFKW�ZXUGH��VLQG�HLQH�5HLKH�YRQ�$U�WHQ�GHV�-XULQHR�.RHOHULHWXP�YRUKDQGHQ��XQWHU�DQGHUHP�GLH�ORNDO�EH]HLFKQHQGH��KRFKJUD�GLJ�JHIlKUGHWH�$UW�)XPDQD�SURFXPEHQV�VRZLH�.RHOHULD�JODXFD��6FDELRVD�FDQHVFHQV XQG�ZHLWHUH�� 'LH� EHQDFKEDUW� ZDFKVHQGH�� KRFKJUDGLJ� JHIlKUGHWH� -XULQHD� F\DQRLGHV NRQQWH�QLFKW� QDFKJHZLHVHQ� ZHUGHQ�� VLH� LVW� MHGRFK� LP� 'LDVSRUHQ�1LHGHUVFKODJ� �VLHKH� XQWHQ��YHUWUHWHQ�

������ (UJHEQLVVH�LQ�%HVWlQGHQ�GHV�$OOLR�6WLSHWXP
*HELHWVW\SLVFKHV�$OOLR�6WLSHWXP��%LFNHQEDFK�$XWR�EXQJVSODW]��7HLO�GHV�1DWXUVFKXW]JH�ELHWV�.DONVDQG�.LHIHUQZDOG��)OlFKH���'LHVHV�*HELHW� OLHJW� DP�5DQGH� HLQHV� VFK�WWHUHQ .LHIHUQEHVWDQGHV� XQG� HUIlKUW� HLQH� VWHWH�=XIXKU� YRQ� EDVHQUHLFKHP� 6DQG� GXUFK� 6DQGZRONHQ�� GLH� EHL� %HJHKHQ� HLQHV� 6DQGZHJHV�XQG� EHL� %HIDKUHQ� GHV� YRUJHODJHUWHQ� 6DQGVWUl�FKHQV�� GDV� ]X� HLQHP� $XWR�EXQJVSODW]�I�KUW�� HQWVWHKHQ�� 'LH� 6WHOOH� OLHJW� VR� ZLQGH[SRQLHUW�� GD� DXFK� GXUFK�:LQGH� HLQH� REHU�IOlFKOLFKH� 9HUVDXHUXQJ� YHUKLQGHUW� ZLUG�� (V� KDQGHOW� VLFK� XP� HLQ� I�U� VXENRQWLQHQWDOH�6DQGVWDQGRUWH� W\SLVFK� DXIJHEDXWHV� $OOLR�6WLSHWXP� XQWHU� DQGHUHP� PLW� 6FDELRVD� FDQHV�FHQV�� PLW� KRKHQ� S+�:HUWHQ�� ��� $UWHQ� EDXHQ� GLH� 'LDVSRUHQ�%DQN� DXI�� GDUXQWHU� QHEHQ�3LRQLHUDUWHQ� DXFK� 6LOHQH� RWLWHV XQG� )HVWXFD� RYLQD� V�� O��� 5XGHUDODUWHQ� KDEHQ� JHULQJH�%HGHXWXQJ�$OOLR�6WLSHWXP�� IUDJPHQWDULVFK�� DXI� HLQHP� DXVJHSUlJWHQ� 6HNXQGlUVWDQGRUW�� UXGHUDOLVLHUW��%DKQGDPP�3IXQJVWDGW��)OlFKH���'LH�HUVWH�9HUVXFKVUHLKH�GLHVHU�)OlFKH�PLW�VHKU�NOHLQHQ��QLFKW�JHPLVFKWHQ�3UREHQ��ZXUGH�ZHJHQ�GHU�VFKOHFKWHQ�.HLPXQJVHUIROJH�DEJHEURFKHQ��'LH�HUQHXW�LP�0lU]������JH]RJH�QHQ�3UREHQ�NRQQWHQ�GDQQ�ELV�$QIDQJ�$XJXVW�������DOVR�ZLHGHUXP�QDFK�FD�����0RQDWHQ��EHREDFKWHW� ZHUGHQ�� (UVWDXQOLFKHUZHLVH� ILQGHQ� VLFK� DQ� GHU� ,QWHUFLW\� XQG� ,&(�7UDVVH�JU|�HUH�%HVWlQGH�YRQ�6WLSD�FDSLOODWD� GLH�]XVDPPHQ�PLW�ZHQLJHQ�$UWHQ�GHU�6DQGIOXUHQ�XQG�5XGHUDODUWHQ�HLQ� IUDJPHQWDULVFKHV�$OOLR�6WLSHWXP�DXIEDXHQ��5HOLNWDUWHQ�ILQGHQ�VLFK�QLFKW� LQ� GLHVHQ� %HVWlQGHQ�� MHGRFK� UHODWLY� YLHOH� 5XGHUDODUWHQ�� 'LH� YRQ� .|KOHU� �������UDQGOLFK� GLHVHU� )OlFKH� XQWHUVXFKWH� %O�WHQEHVXFKHU�*HPHLQVFKDIW� �:LOGELHQHQ�� ZHLVW�HEHQIDOOV� NHLQH� 5HOLNWDUWHQ� DXI�� DEHU� GXUFKDXV� VHOWHQH�$UWHQ�ZLH� GHQ�&RPSRVLWHQ�6SH�]LDOLVWHQ�&ROOHWHV�IRGLHQV DQ�+HOLFKU\VXP�DUHQDULXP LQ�K|KHUHQ�,QGLYLGXHQ]DKOHQ��
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'LH� UHODWLY� UDVFKH�(WDEOLHUXQJ�YRQ�6WLSD�FDSLOODWD�DQ�6HNXQGlUVWDQGRUWHQ� LQ�NOLPD�WLVFK�XQG�HGDSKLVFK�RSWLPDOHQ�*HELHWHQ�LVW�YHUVFKLHGHQWOLFK�DXFK�DXV�DQGHUHQ�*HELHWHQ�EHOHJW� ZRUGHQ� �]XP� %HLVSLHO� YRQ� 5\FKQRYVNi� 	� 8OHKRYVi� ������ 3DUW]VFK� 	� 0DKQ��������

������ (UJHEQLVVH�LQ�%HVWlQGHQ�GHU�6HGXP�DFUH�*HVHOOVFKDIW��6HHKHLP�-XJHQKHLP�XQG�8PJHEXQJ��)OlFKHQ������������
(V� KDQGHOW� VLFK� KLHU�PLW� JUR�HU�:DKUVFKHLQOLFKNHLW� MHZHLOV� XP� HKHPDOLJH�$FNHUVWDQG�RUWH�� 6RZRKO� DXI� VDXUHP� DOV� DXFK� DXI� EDVHQUHLFKHUHP�6XEVWUDW� ELOGHW�6HGXP� DFUH�3LR�QLHUVWDGLHQ�DXI�VROFKHQ�O�FNLJHQ�HKHPDOLJHQ�$FNHUIOlFKHQ�XQG�LVW�VHOEVW�DXFK�LP�'LDVSR�UHQ�5HVHUYRLU� PLW� K|KHUHQ� ,QGLYLGXHQ]DKOHQ� YHUWUHWHQ�� (QWVSUHFKHQGH� )OlFKHQ� JLEW� HV�]XP�%HLVSLHO�DXFK�DXI %UDFKlFNHUQ�LQ�XQPLWWHOEDUHU�1lKH�GHV�1DWXUVFKXW]JHELHWV�0DLQ�]HU�6DQG� ,,�� ,Q�GHQ�GUHL�)OlFKHQ�ZXUGH�DOV�JHIlKUGHWH�$UW� LP�'LDVSRUHQ�5HVHUYRLU�0H�GLFDJR�PLQLPD QDFKJHZLHVHQ��'LH�=DKO�GHU�LP�5HVHUYRLU�HUID�WHQ�7D[D�LVW�PLW����LQ�GHU�DP� VWlUNVWHQ� UXGHUDOLVLHUWHQ� )OlFKH� DP� K|FKVWHQ�� (LQH� 5HVWLWXWLRQ� GHU� %HVWlQGH� DXFK���EHU�GDV�'LDVSRUHQ�5HVHUYRLU�LVW�VRPLW�JHJHEHQ�,P�*HELHW� (LVHQJUXEH� ZXUGH� GXUFK� 9RUPZDOG� ������� LP� -DKUH� ����� HLQH� H[SHUL�PHQWHOOH�6W|UXQJ�GXUFK� OHLFKWHV�*UXEEHUQ�GHU�%RGHQREHUIOlFKH�HU]HXJW��'LHV� I�KUWH� LP�-DKUH� ����� ]X� HLQHP� VWDUNHQ� $XIODXIHQ� YRQ� 3HWURUKDJLD� SUROLIHUD�.HLPOLQJHQ�� GHUHQ�6DPHQ�MHGRFK�GHP�'LDVSRUHQ�1LHGHUVFKODJ�GHU�EHQDFKEDUWHQ�,QGLYLGXHQ�XQG�QLFKW�GHP�'LDVSRUHQ�5HVHUYRLU�HQWVWDPPWHQ��

������ (UJHEQLVVH�LQ�YHUVFKLHGHQHQ�5XGHUDOVWDGLHQ�XQG�LQ�'RPLQDQ]EHVWlQGHQ�DXV�)OlFKHQ��GLH�EHQDFKEDUW�]X�LQWDNWHQ�6DQGUDVHQ�OLHJHQ
)OlFKH�5���7DQDFHWR�$UWHPLVLHWXP��EHQDFKEDUW�GHP�6SHUJXOR�&RU\QHSKRUHWXP�PLW�0L�ERUD�PLQLPD��$SIHOG�QH�QDKH�)OlFKH��'DV�'LDVSRUHQ�5HVHUYRLU�ZLUG�GXUFK�7DQDFHWXP�YXOJDUH�EHVWLPPW��DQ�6DQGDUWHQ� WUHWHQ�0\RVRWLV� UDPRVLVVLPD��7ULIROLXP�DUYHQVH XQG� HLQJHVFKUlQNW� DXFK�6HGXP�DFUH DXI��'LH�$UWHQ]DKO�LVW�PLW����UHODWLY�KRFK��'XUFK�HLQH�6W|UXQJ�GHU�9HJHWDWLRQVGHFNH�OLH�H�VLFK�DQ�GLHVHU�6WHOOH�DXV�GHP�'LDVSRUHQ�5HVHUYRLU�NHLQH�6LOEHUJUDVIOXU�UHVWLWXLHUHQ�
%HOHJDXIQDKPH�DNWXHOOH�9HJHWDWLRQ� ����7D[D��'RPLQDQ]ELOGQHU� IHWW���$FKLOOHD�PLOOHIROLXP������$JURVWLV�FD �SLOODULV� �P���� $UUKHQDWKHUXP� HODWLXV� ����� &DODPDJURVWLV� HSLJHMRV� �P���� 7DQDFHWXP� YXOJDUH ������ &LUVLXP�DUYHQVH� ��� &OHPDWLV� YLWDOED� �P���� &RQYROYXOXV� DUYHQVLV� ����� 'DFW\OLV� JORPHUDWD� �P����+\SHULFXP� SHUIRU D�WXP� �P���� 0\RVRWLV� DUYHQVLV� ����� 3LPSLQHOOD� VD[LIUDJD� ��� 3RD� DQJXVWLIROLD� �P���� 4XHUFXV� UREXU� MXY�� ����&\WLVXV� VFRSDULXV� MXY�� ��� 9DOHULDQHOOD� VSHFLHV� �D���� 9HURQLFD� DUYHQVLV �P����9LFLD� KLUVXWD� �����9LROD� WULFR �ORU��P����0RRVH��+\SQXP�FXSUHVVLIRUPH�V��O���E��5KL]RPQLXP�SXQFWDWXP��E�
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)OlFKH�5���&DODPDJURVWLV�HSLJHMRV�'RPLQDQ]EHVWDQG��QDKH�GHU�)OlFKH���LP�,QGXVWULHJH�ELHW�YRQ�%DEHQKDXVHQ$XFK� KLHU� LVW� GLH�'LDVSRUHQ�%DQN� UHODWLY� DUWHQUHLFK� ����$UWHQ��� HV� WUHWHQ� DOV�$UWHQ�GHU�3LRQLHUIOXUHQ�(URSKLOD�YHUQD��7ULIROLXP�DUYHQVH XQG�2UQLWKRSXV�SHUSXVLOOXV DXI��&DODP�DJURVWLV� HSLJHMRV� IHKOW�� 5XGHUDODUWHQ� GRPLQLHUHQ��$XFK� KLHU�ZlUH� GLH� 5HVWLWXWLRQ� HLQHU�6LOEHUJUDVIOXU�QXU�DXV�GHP�'LDVSRUHQ�5HVHUYRLU�QLFKW�P|JOLFK��
%HOHJDXIQDKPH�����7D[D��'RPLQDQ]ELOGQHU�IHWW��� &DODPDJURVWLV�HSLJHMRV �����&DUH[�VSLFDWD��P����7DQDFH �WXP� YXOJDUH� ��� &RQYROYXOXV� DUYHQVLV� ����� &RQ\]D� FDQDGHQVLV� ����� (XSKRUELD� F\SDULVVLDV� ����� +\SHULFXP�SHUIRUDWXP� ����� +\SRFKDHULV� UDGLFDWD� ����� -DVLRQH�PRQWDQD� ���0\RVRWLV� UDPRVLVVLPD� ����� 3ODQWDJR� ODQFHR �ODWD������3RD�SUDWHQVLV��P����9HUEDVFXP�VSHFLHV����9HURQLFD�DUYHQVLV������9LFLD�DQJXVWLIROLD������9LFLD�KLU �VXWD����9LROD�WULFRORU������0RRV��%UDFK\WKHFLXP�UXWDEXOXP��D ��)OlFKH�5��� IUDJPHQWDULVFKHU� 6DQGUDVHQ�PLW�(XSKRUELD� VHJXLHULDQD�� QDKH� Ä(LVHQJUXEH³�EHL�6HHKHLP�XQG�1DWXUGHQNPDO�%LFNHQEDFKHU�'�QH'LH� )OlFKH� ODJ� LQ� GHQ� -DKUHQ� ���������� UDQGOLFK� YRQ� HLQHU�0DWHULDOGHSRQLH� XQG� YRQ�$FNHU�6WDQGRUWHQ�� HYHQWXHOO�ZlUH� GLHV� HLQH� SRWHQWLHOOH� )OlFKH� ]XU�$XVZHLWXQJ� GHV�1D�WXUGHQNPDOV�%LFNHQEDFKHU�'�QH�JHZHVHQ��,Q]ZLVFKHQ�LVW�MHGRFK�GLH�)OlFKH�LQ�GLH�0DWH�ULDOGHSRQLH�HLQEH]RJHQ�XQG�]HUVW|UW�ZRUGHQ��$XFK� LQ� GHU�'LDVSRUHQ�%DQN� NRQQWH�(XSKRUELD� VHJXLHULDQD QDFKJHZLHVHQ�ZHUGHQ��8QWHUERGHQ��� GRFK� �EHUZRJHQ� (OHPHQWH� GHU� $FNHUXQNUDXW�)OXUHQ� XQG� GHU� 5XGHUDO�VWDQGRUWH� �$SHUD� VSLFD�YHQWL��&KHQRSRGLXP�DOEXP XQG� DQGHUH���(LQH�$EVFKLHEXQJ�GHV�2EHUERGHQV�N|QQWH�GLH�(QWZLFNOXQJ�YRQ�(XSKRUELD�VHJXLHULDQD I|UGHUQ�
%HOHJDXIQDKPH� ���� 7D[D��� $UDELGRSVL V� WKDOLDQD� ���$UHQDULD� VHUS\OOLIROLD� �P����$UWHPLVLD� FDPSHVWULV� �P����$VSDUDJXV� RIILFLQDOLV� ��� %URPXV� KRUGHDFHXV� ����� %URPXV� WHFWRUXP� �P���� &HQWDXUHD� VWRHEH� ��� &HUDVWLXP�VSHFLHV������&HUDVWLXP�VHPLGHFDQGUXP��D����&UHSLV� WHFWRUXP��P����&RQ\]D�FDQDGHQVLV��D� ���(O\PXV�UHSHQV��P���� (URGLXP� FLFXWDULXP� ����� (URSKLOD� YHUQD� �P���� (XSKRUELD� VHJXLHULDQD� �P���� *HUDQLXP� PROOH� �����0HGLFDJR�PLQLPD������6LOHQH� ODWLIROLD� VXEVS�� DOED��P����3HWURUKDJLD�SUROLIHUD��P����2HQRWKHUD�ELHQQLV������3RD� DQJXVWLIROLD� �P����6HGXP�DFUH �P����6HQHFLR�YHUQDOLV����7ULIROLXP�DUYHQVH������9HURQLFD�DUYHQVLV������9LFLD�ODWK\URLGHV������9LFLD�YLOORVD������0RRV��%UDFK\WKHFLXP�DOELFDQV���)OlFKH� 5��� )UDJPHQWDULVFKHU� 6DQGUDVHQ�� 6FKQHLVH� DQ� GHU� *DVOHLWXQJ�� UDQGOLFK� 1DWXU�GHQNPDO�%LFNHQEDFK'LHVH�)OlFKH�ZXUGH�UDQGOLFK�GHV�1DWXUGHQNPDOV�%LFNHQEDFK�DQJHOHJW��HLQHU�)OlFKH��GLH�LQ]ZLVFKHQ�NHLQHQ�KRKHQ�6FKXW]ZHUW�PHKU�EHVLW]W��6LH�EHILQGHW�VLFK�LP�%HUHLFK�GHU�QHX�JHVFKDIIHQHQ�6FKQHLVH� I�U� GLH�*DVOHLWXQJ��(V� VROOWH� HUPLWWHOW�ZHUGHQ��RE�KLHU� ]XP�%HL�VSLHO� GXUFK� HLQH�$NWLYLHUXQJ� GHU�'LDVSRUHQ�%DQN� GLH� ELVKHU� I�U� GHQ�1DWXUVFKXW]� UHFKW�XQJ�QVWLJH�6LWXDWLRQ�YHUEHVVHUW�ZHUGHQ�N|QQWH�� KRKH�:HUWH� YRQ�1HRSK\WHQ�ZLH�2HQR�WKHUD�ELHQQLV�XQG�&RQ\]D�FDQDGHQVLV��GD]X�GDV�)HKOHQ�VSH]LILVFKHU�6DQGDUWHQ�HUEUDFKWHQ�MHGRFK�HLQ QHJDWLYHV�(UJHEQLV��
%HOHJDXIQDKPH� ���� 7D[D��� $UHQDULD� VHUS\OOLIROLD� �P���� $UDELGRSVLV� WKDOLDQD� ����� %URPXV� WHFWRUXP� �E����&DUGDPLQH� KLUVXWD� ����� &RQ\]D� FDQDGHQVLV� �P���� &HUDVWLXP� VHPLGHFDQGUXP� �P���� &\QRGRQ� GDFW\ORQ� �����(URSKLOD� YHUQD� ����� (XSKRUELD� F\S DULVVLDV� �P���� )HVWXFD� RYLQD� V�� O�� ����� +HOLDQWKHPXP� QXPPXODULXP� �����0\RVRWLV� VWULFWD� ����� 2HQRWKHUD� ELHQQLV� �P���� 3RWHQWLOOD� YHUQD� V�� O�� ���5XEXV� FDHVLXV� ��� 6D[LIUDJD� WULGDFW\ �OLWHV������9HUEDVFXP�O\FKQLWLV����9HUEDVFXP�VSHFLHV����0RRV��+\SQXP�FXSUHVV LIRUPH�V��O���E�
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���� 'LDVSRUHQ�5HVHUYRLU��6\QRSVLV
,Q�GHU�7DEHOOH���VLQG�DOOH�$QJDEHQ�]XU�'LDVSRUHQ�%DQN�GHU�6DQGUDVHQ�)OlFKHQ������XQG�GHU�5XGHUDOIOlFKHQ�5��5��]XDPPHQJHVWHOOW��,QVJHVDPW� NHLPWHQ� LQ� GHQ� 3UREHQ� �RKQH� 6WUHX�� ����� ,QGLYLGXHQ�� GLH� ���7D[D� �]X�PHLVW�$UWHQ��DQJHK|UHQ��,QGLYLGXHQ�GHU�)OlFKHQ�������5��5�������GDYRQ�NHLPWHQ�LP�HU�VWHQ� -DKU��ZHLWHUH� HUVW� QDFK�GHU�.lOWHVWUDWLILNDWLRQ� LP�GDUDXIIROJHQGHQ�:LQWHU��'LHV� LVW���LQ�GHU�7DEHOOH���JHNHQQ]HLFKQHW�ZRUGHQ��(LQH�V\QRSWLVFKH�=XVDPPHQVWHOOXQJ�GHU�$UWHQ�PLW�GHQ�PHLVWHQ�.HLPOLQJHQ��7DEHO�OH ��� JHWUHQQW� QDFK�2EHUERGHQ�XQG�8QWHUERGHQ�ZHLVW�GHQ�$UWHQ�$UHQDULD� VHUS\OOLIROLD��6HGXP� DFUH�GLH� 6SLW]HQSRVLWLRQ� LP�2EHUERGHQ��&KHQRSRGLXP� DOEXP�XQG�$UHQDULD LP�8QWHUERGHQ� ]X�� $UHQDULD�� &KHQRSRGLXP�� $JURVWLV� FDSLOODULV�� 5XPH[� DFHWRVHOOD VLQG��DXFK�LQ�GHQ�Ä7RS����³��QDFK�=DKO�GHU�)XQGSXQNWH��YRQ�7KRPSVRQ�	�DO���������HQWKDO�WHQ�� DOOH� DQGHUHQ� GHU�7DEHOOH� �� QLFKW��'LHV�ZHLVW� GDUDXI� KLQ�� GD�� GLH� KLHU� XQWHUVXFKWHQ�6DQGVWDQGRUWH� GXUFKDXV� HLQHQ� KRKHQ� *UDG� DQ� 6SH]LILWlW� LP� 'LDVSRUHQ�5HVHUYRLU� DXI�ZHLVHQ��/HGLJOLFK�GDV�H[WUHP�ODQJOHELJH�&KHQRSRGLXP�DOEXP �QDFKJHZLHVHQHV�+|FKVW�DOWHU� GHU� NHLPIlKLJHQ� 6DPHQ� !� ���� -DKUH�� VLHKH� 7DEHOOH� ��� VFKHLQW� YROONRPPHQ� XQ�VSH]LILVFK� LQ� SUDNWLVFK� DOOHQ�'LDVSRUHQ�%DQNHQ� DXI]XWUHWHQ�� ,Q� NHLQHU GHU�)OlFKHQ�NDP�&KHQRSRGLXP�DOEXP LQ�GHU�DNWXHOOHQ�9HJHWDWLRQ�YRU��DXFK�GLH�3LRQLHUDUW�(URGLXP�FLFX�WDULXP ZDU�YLHOIDFK� LQ� GHU�'LDVSRUHQ�%DQN�YHUWUHWHQ�XQG� IHKOWH� LQ�GHU�DNWXHOOHQ�9HJH�WDWLRQ��'LH�KRKH�6SH]LILWlW�GHU�'LDVSRUHQ�%DQN��XQWHU�DQGHUHP�DXFK�GXUFK�GDV�9RUNRPPHQ�YRQ�Ä5RWH�/LVWH�$UWHQ³�JUHQ]W�GLH�KLHU�XQWHUVXFKWHQ�VXENRQWLQHQWDOHQ�6DQGVWDQGRUWH�YRQ�YHUVFKLHGHQVWHQ�*UDVODQG�7\SHQ�(XURSDV�DE��1DFK�HLQHU�$XVZHUWXQJ�YRQ�%HNNHU�	 DO����������GLH�YHUVFKLHGHQH�*UDVODQG�7\SHQ� LQ�(XURSD�YHUJOLFKHQ��ZHUGHQ GLH�'LDVSRUHQ�%DQNHQ� KLHU� MHZHLOV� GXUFK� $UWHQ� JHSUlJW�� GLH� PLWWOHUH� 1lKUVWRIIYHUKlOWQLVVH� DQ]HLJHQ��0DJHUNHLWV]HLJHU� WUDWHQ� QXU� VHKU� VHOWHQ� DXI�� GLHVH� GRPLQLHUHQ� MHGRFK� EHL� GHQ� YRQ� XQV�XQWHUVXFKWHQ�6WDQGRUWHQ��+RKH� hEHUHLQVWLPPXQJHQ� LQ� GHQ� 'LDVSRUHQ�%DQNHQ� ]HLJWHQ� VLFK� EHL� )OlFKHQ�� GLH�ZHLWJHKHQG� GHUVHOEHQ� 3IODQ]HQJHVHOOVFKDIW� ]X]XRUGQHQ� VLQG� XQG� GLHVHOEH� 1XW]XQJVJH�VFKLFKWH� KDEHQ��'LHV� WULIIW� ]XP�%HLVSLHO� I�U� GLH� %HVWlQGH� GHV�$UPHULR�)HVWXFHWXP� DXI�GHP� HKHPDOLJHQ� (XOHU�)OXJSODW]� ]X� �)OlFKHQ� ��� ��� XQG� GLH )OlFKHQ� GHU� 6HGXP� DFUH�*HVHOOVFKDIW� EHL� 0DOFKHQ� �)OlFKHQ� ���� ����� 'LHVH� hEHUHLQVWLPPXQJHQ� LQ� GHU� =XVDP�PHQVHW]XQJ� GHU� 'LDVSRUHQ�%DQNHQ� EHOHJHQ� DXFK� GLH�ZDKUVFKHLQOLFK� UHSUlVHQWDWLYH� (U�IDVVXQJ�EHL�XQVHUHU�$UW�GHU�3UREH�(QWQDKPH�$XIIlOOLJ� LVW�� GD��GLH� VWlUNHU� UXGHUDOLVLHUWHQ�6DQGUDVHQ�K|KHUH�'LDVSRUHQ�:HUWH� LP�8QWHUERGHQ�KDEHQ��LQVEHVRQGHUH�GLH�)OlFKHQ���XQG�����I�U�NRQVROLGLHUWH�5XGHUDOVWDGLHQ�JLOW�GDV�MHGRFK�QLFKW��'LHV�LVW�HLQ�=HLFKHQ�YRQ�]XPHLVW�DQWKURSRJHQ�YHUXUVDFKWHQ�7XUED�WLRQHQ�GHU�REHUHQ�%RGHQVFKLFKWHQ��5XGHUDOLVLHUXQJ�NDQQ�QDFK�XQVHUHQ�(UJHEQLVVHQ�UHLQ�GXUFK� %HZHJXQJ� GHV� %RGHQVXEVWUDWHV� HU]HXJW� ZHUGHQ�� RKQH� MHGH� 1lKUVWRII]XIXKU� YRQ�DX�HQ�� 'LHV� ZLUG� GXUFK� .DQLQFKHQDXVVFKOX��([SHULPHQWH� EHOHJW�� ZR� GXUFK� =DXQEDX�EHGLQJW� JUR�H� %HVWlQGH� GHV� %URPR�&RULVSHUPHWXP� OHSWRSWHUL� HQWVWDQGHQ� VLQG� �VLHKH�.DSLWHO�����GLH�%RGHQVW|UXQJ�I�KUW�MHGRFK�DXFK�]X�0LQHUDOLVLHUXQJVVFK�EHQ�'LH� $XVVDJH� YRQ� 6DXWWHU� �������� GD�� GLH� 'LDVSRUHQ�'LFKWH� PLW� IRUWJHVFKULWWHQHP�9HJHWDWLRQVVFKOX��]XQLPPW��PX��PRGLIL]LHUW�ZHUGHQ��'LH�$XVVDJH�VWLPPW�I�U�GHQ�VHULD�OHQ�.RPSOH[� 6SHUJXOR�&RU\QHSKRUHWXP� XQG�$UPHULR�)HVWXFHWXP�� QLFKW� MHGRFK� I�U� GLH�
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XQWHUVXFKWHQ� VWlUNHU� UXGHUDOLVLHUWHQ� )OlFKHQ� ]XP� %HLVSLHO� PLW� 7DQDFHWXP� YXOJDUH�'R�PLQDQ]�'DV�9HUKDOWHQ�YRQ�5RWH�/LVWH�$UWHQ� LQ�GHU�'LDVSRUHQ�%DQN�VROO� LP�IROJHQGHQ�NXU]�EHVSURFKHQ�ZHUGHQ��6WDWXV�I�U�*HVDPWKHVVHQ�QDFK�%XWWOHU�	�DO��������9LHOH� GHU� 5RWH�/LVWH�$UWHQ� GHU� 7DEHOOH� �� VLQG� HQWZHGHU� �EHUKDXSW� QLFKW� LQ� GHU�'LDVSRUHQ�%DQN� XQG� DXFK� QLFKW� LQ� GHU� 6WUHX� �$OOLXP� VSKDHURFHSKDORQ�� +HOLFKU\VXP�DUHQDULXP�� -XULQHD� F\DQRLGHV�� 6HVHOL� OLEDQRWLV�� 6WLSD� FDSLOODWD�� RGHU� DXVVFKOLH�OLFK� LQ�GHU�6WUHX�YRUKDQGHQ��1XU�ZHQLJH�GHU�JHIlKUGHWHQ�$UWHQ�YHUP|JHQ�HV��LQ�GHU�'LDVSRUHQ�%DQN�]X��EHUGDXHUQ��9RU�DOOHP�GLHVH�VLQG�I�U�HLQH�5HVWLWXWLRQ�YRQ�)OlFKHQ�LQWHUHVVDQW��&RU\QHSKRUXV�FDQHVFHQV��DXI�GHU�5RWHQ�/LVWH��������LQ�+HVVHQ�DOV�JHIlKUGHW��.DWH�JRULH� ��� DXIJHI�KUW�� NRQQWH� DXI� DOOHQ� GUHL� )OlFKHQ� GHV� 6SHUJXOR�&RU\QHSKRUHWXP� LP�'LDVSRUHQ�5HVHUYRLU�QDFKJHZLHVHQ�ZHUGHQ��%HVRQGHUV� LQWHUHVVDQW�ZDU�GDV�9RUNRPPHQ�YRQ�0LERUD�PLQLPD �.DWHJRULH� ���� 6HOEVW� LQ� HLQHU�%RGHQWLHIH� YRQ������ FP�ZDU� GLHVH�KRFKJUDGLJ�EHGURKWH�$UW�QRFK�QDFK]XZHLVHQ��$OV�ZHLWHUH�5RWH�/LVWH�$UW�LVW�7HHVGDOLD�QXGLFDXOLV �.DWHJRULH����]X�QHQQHQ��VLH�NDP�DOOHUGLQJV�QXU�PLW�HLQHP�,QGLYLGXXP�YRU��2UQLWKRSXV�SHUSXVLOOXV��HLQH�$UW�GHU�9RUZDUQ�OLVWH�� WULWW� LP�8QWHU� XQG�LP�2EHUERGHQ�DXI��DXFK�9LFLD�ODWK\URLGHV �5/����ZXUGH�QDFK�JHZLHVHQ��9RU�DOOHP�LQ�GHQ�6HGXP�DFUH�6WDGLHQ�JLEW�HV�9RUNRPPHQ�YRQ�0HGLFDJR�PL�QLPD��5/����LQ�GHU�'LDVSRUHQ�%DQN�%HL� GHQ� NRQVROLGLHUWHUHQ�5DVHQ� VLQG�.RHOHULD� FULVWDWD �5/� ����$O\VVXP�PRQWDQXP�VXEVS��JPHOLQLL��5/�����3RD�EDGHQVLV��5/�����(XSKRUELD�VHJXLHULDQD �5/����XQG�6LOHQH�RWLWHV��5/����]X�QHQQHQ��$OOH�GLHVH�$UWHQ�WUHWHQ�MHGRFK�QXU�LQ�QLHGULJHQ�,QGLYLGXHQ]DKOHQ�DXI��(XSKRUELD�VHJXLHULDQD ZXUGH�MHGRFK�VRJDU�DXI�HLQHU�VWDUN�JHVW|UWHQ�)OlFKH��5���LP�8QWHUERGHQ�JHIXQGHQ�

���� (UJHEQLVVH�]XP�'LDVSRUHQ�1LHGHUVFKODJ
,QVJHVDPW�ZXUGHQ�ZlKUHQG�GHV�=HLWUDXPHV�YRQ�$SULO�ELV�2NWREHU�����������'LDVSRUHQ�DXI�YLHU�XQWHUVFKLHGOLFKHQ�8QWHUVXFKXQJVIOlFKHQ�PLWWHOV�7ULFKWHUIDOOHQ�HLQJHIDQJHQ�'HU� %HVWDQGHVQLHGHUVFKODJ� VROOWH� EHL� GHU� 8QWHUVXFKXQJ� QLFKW� HUID�W�ZHUGHQ� �VLHKH�GD]X�DEHU�XQWHQ��2HQRWKHUD�ELHQQLV���$XV�GLHVHP�*UXQG�ZXUGH�I�U�GLH�)DOOHQ�HLQH�+|KH�YRQ��� FP�JHZlKOW��'HU�+DXSWDQWHLO� GHV�'LDVSRUHQ�1LHGHUVFKODJHV�ZXUGH� LQ� GHQ�0RQDWHQ� YRQ�$XJXVW�ELV� 2NWREHU� UHJLVWULHUW�� 'DV� VWLPPW� DXFK� PLW� GHQ� (UJHEQLVVHQ� YRQ� 3RVFKORG�	� -DFNHO������� �EHUHLQ�� 6LH� IDQGHQ� HLQ� 0D[LPXP� LP� MDKUHV]HLWOLFKHQ� 9HUODXI� GHV� 'LDVSRUHQ�1LHGHUVFKODJV�LQ�GHQ�0RQDWHQ�$XJXVW�XQG�6HSWHPEHU��,Q�GHU�6HGXP�DFUH�*HVHOOVFKDIW��)OlFKH�����VSLHJHOW�GHU�KRKH�$QWHLO�YRQ�2HQRWKHUD�ELHQQLV 7HLOH�GHV�%HVWDQGHVQLHGHUVFKODJHV�ZLGHU��ZHLO� LQ�XQPLWWHOEDUHU�1lKH�GHU�)DOOHQ�VHKU�KRFKZ�FKVLJH�,QGLYLGXHQ�DXINDPHQ�1DFK�)OlFKH����ZDU�GHU�'LDVSRUHQ�1LHGHUVFKODJ�LP -XULQHD�'RPLQDQ]EHVWDQG��)Ol�FKH����PLW� ����'LDVSRUHQ� DP�JU|�WHQ��:LQGH[SRQLHUWH�)OlFKHQ��ZLH�DXI�GHP�HKHPDOL�JHQ�$XJXVW�(XOHU�)OXJSODW]� LQ�*ULHVKHLP��$UPHULR�)HVWXFHWXP��RGHU�DXI�GHU�%LFNHQED�



��
FKHU�'�QH� �$OOLR�6WLSHWXP��� OLHJHQ�PLW� LKUHU�$Q]DKO� DQ�HLQJHIDQJHQHQ�'LDVSRUHQ�GHXW�OLFK�QLHGULJHU�5RWH�/LVWH�$UWHQ�NRQQWHQ� LP�)DOOH�YRQ�-XULQHD�F\DQRLGHV �5/����9LFLD� ODWK\URLGHV��5/���XQG�(XSKRUELD� VHJXLHULDQD� �5/���QDFKJHZLHVHQ�ZHUGHQ��'LH�ZHLWHVWH�0LQLPDO�HQWIHUQXQJ�ODJ�EHL����0HWHUQ��%URPXV�HUHFWXV��'LH�)DOOHQ�(UJHEQLVVH�N|QQHQ�VLFKHUOLFK�ZHJHQ�GHU�JHULQJHQ�=DKO�GHU�XQWHUVXFKWHQ�6WHOOHQ� QXU� HUVWH� YRUZLHJHQG� TXDOLWDWLYH� 'DWHQ� OLHIHUQ� �VLHKH� GD]X� DXFK� GHQ� PHWKRGL�VFKHQ�9HUJOHLFK�YRQ�.ROOPDQQ�	�*RHW]H�������GLH�GLHVHQ�)DOOHQW\S�EHL�XQVHUHU�)UDJH�VWHOOXQJ� HPSIHKOHQ���%HPHUNHQVZHUW� LVW�� GD�� DOOH�$UWHQ�� GLH� QDFKJHZLHVHQ�ZXUGHQ�XQG�QLFKW�XQPLWWHOEDU� LP�%HVWDQG�]X�ILQGHQ�VLQG��SUDNWLVFK�DXVVFKOLH�OLFK�LQ�GLH�*UXSSH�GHU�5XGHUDODUWHQ�LP�ZHLWHUHQ�6LQQH�IDOOHQ��&DODPDJURVWLV�HSLJHMRV��&RQ\]D�FDQDGHQVLV��3RD�DQJXVWLIROLD�� PLW� ÄUXGHUDOHU� 7HQGHQ]³�� 9XOSLD� P\XURV�� RGHU� GHU� DQHPRFKRUHQ� *H�K|O]DUWHQ��%HWXOD��3LQXV���VLHKH�7DEHOOH���9LHU�MDKUHVSKlQRORJLVFKH�*UXSSHQ�NULVWDOOLVLHUWHQ�VLFK�KHUDXV��� 'LH� HUVWH� *UXSSH� EHWULIIW� GLH� $XVVWUHX� GHU� )U�KMDKUVEO�KHU�� GLH� LP� 6RPPHU� DEJH�VFKORVVHQ�LVW��]XP�%HLVSLHO�(XSKRUELD�F\SDULVVLDV��9LFLD�ODWK\URLGHV���� %HL� GHU� ]ZHLWHQ�*UXSSH� HUIROJW� GLH�$XVVWUHX� LP�6RPPHU�� YRUQHKPOLFK� LP� -XOL��ZLH��EHL�)HVWXFD�RYLQD�V��O��RGHU�(XSKRUELD�VHJXLHULDQD��� 'LH� GULWWH� *UXSSH� ZLUG� GXUFK�$UWHQ� DXIJHEDXW�� GLH� LP� 6SlWVRPPHU� ELV�+HUEVW� DXV�VWUHXHQ��'D]X�JHK|UHQ�2QRQLV�UHSHQV��9HUEDVFXP�SKORPRLGHV��&UHSLV�FDSLOODULV��� $OV� YLHUWH�*UXSSH� VLQG�$UWHQ� ]X� HUZlKQHQ�� GLH� GDV� JDQ]H� -DKU� �EHU�'LDVSRUHQ� DXV�VWUHXHQ�� EH]LHKXQJVZHLVH� GHUHQ�'LDVSRUHQ� XPJHODJHUW�ZHUGHQ� �]XP�%HLVSLHO�%HWXOD�SHQGXOD��'LH�0D[LPD�GHU�HLQJHIDQJHQHQ�'LDVSRUHQ�ODJHQ�LQ�GHQ�0RQDWHQ�$XJXVW�ELV�2NWREHU�PLW�MHZHLOV�����'LDVSRUHQ�RGHU�PHKU�EHL�GHQ�)OlFKHQ�:HL�HU�%HUJ��)OlFKH����XQG�0DOFKHQ��)OlFKH�����:LU� ZHUGHQ� GLH� JHQDXHUHQ� 'DWHQ� GHV� 'LDVSRUHQ�1LHGHUVFKODJHV� EH]RJHQ� DXI� GLH�(LQ]HOIDOOHQ��.UROXSSHU�������LQ�HLQHU�PHWKRGLVFKHQ�$UEHLW�QRFK�JHQDXHU�GDUVWHOOHQ�

���� 6\QRSVLV��'LDVSRUHQ�%DQN�± 'LDVSRUHQ�1LHGHUVFKODJ�± 5HVWLWXWLRQ
'LH�8QWHUVXFKXQJHQ� GHV�'LDVSRUHQ�5HVHUYRLUV� YRQ� DXVJHZlKOWHQ�9HJHWDWLRQVW\SHQ� DXI�6DQGVWDQGRUWHQ�KDEHQ�HUJHEHQ��GD��HLQ�*UR�WHLO�GHU�$UWHQ�NHLQH�RGHU�QXU�QXU�HLQH�NXU]�IULVWLJH�'LDVSRUHQ�%DQN�DXIEDXW�(LQH�5HVWLWXWLRQ��EHU�GLH�'LDVSRUHQ�%DQN�ZlUH�LP�)DOOH�GHV�6SHUJXOR�&RU\QHSKRUH�WXP�P|JOLFK�GXUFK�IODFKJU�QGLJHV�REHUIOlFKOLFKHV�$EVFKLHEHQ�YRU�DOOHP�LP�2EHUERGHQ�EHUHLFK��$XFK�(XSKRUELD�VHJXLHULDQD�6WDGLHQ�N|QQHQ�VR�UHVWLWXLHUW�ZHUGHQ��



��
$XFK�PLW� HLQHP� DQHPRFKRUHQ� )HUQHLQWUDJ� JHIlKUGHWHU�$UWHQ� LVW� LQ� GHU�5HJHO� QLFKW��]X� UHFKQHQ�� GHQQ� DOOH� $UWHQ� GHV� 'LDVSRUHQ�1LHGHUVFKODJHV� ZDUHQ� HQWZHGHU� DXI� GHQ�8QWHUVXFKXQJVIOlFKHQ� VHOEVW� RGHU� LQ� XQPLWWHOEDUHU�8PJHEXQJ� LQ� GHU� DNWXHOOHQ�9HJHWD�WLRQ� ]X� ILQGHQ�� 'D�� GLHVHV� DOOHUGLQJV� DOV� VHKU� VHOWHQHV�� PDQFKPDO� VLQJXOlUHV� (UHLJQLV�]XZHLOHQ�HLQWULWW��EHOHJHQ�1HXYRUNRPPHQ�YRQ�6WLSD�FDSLOODWD DXI�GHP�HKHPDOLJHQ�(XOHU�)OXJSODW]��VLHKH�.DSLWHO����'LHMHQLJHQ�5RWH�/LVWH�$UWHQ��GLH�VRZRKO� LP�'LDVSRUHQ�5HVHUYRLU�DOV�DXFK� LP��1LH�GHUVFKODJ�QDFK]XZHLVHQ�ZDUHQ��VLQG�9LFLD�ODWK\URLGHV XQG�(XSKRUELD�VHJXLHULDQD��%HLGH�VLQG� LP�'DUPVWlGWHU�6DQGJHELHW�QRFK� UHFKW�YHUEUHLWHW� �GLH�6WHSSHQ�:ROIVPLOFK�QXU�DXI�EDVHQUHLFKHP�6XEVWUDW��XQG� WUHWHQ�DXFK�]XZHLOHQ�DQ�QHX�JHVFKDIIHQHQ�6WDQGRUWHQ��]XP�%HLVSLHO�UDQGOLFK�YRQ�6DQGlFNHUQ��DXI��'LH�(UJHEQLVVH�XQWHUVWUHLFKHQ�GLH�EHVRQGHUH�%HGHXWXQJ�DXFK�NOHLQIOlFKLJHUHU�LQWDN�WHU�6DQGUDVHQ�I�U�HLQH�:LHGHUEHVLHGOXQJ�YRQ�)OlFKHQ��GLH�UHVWLWXLHUW�ZHUGHQ�VROOHQ��GDPLW�GLHVH� :LHGHUEHVLHGOXQJ� QLFKW� QXU� �EHU� GLH� 'LDVSRUHQ�%DQN� HUIROJHQ� PX��� 9HUVX�FKH� ]X� VROFKHQ� )OlFKHQ� ODXIHQ� LP� XQPLWWHOEDUHQ�5DQGEHUHLFK� GHV�1DWXUGHQNPDOV� 5RW�E|KO�EHL�:HLWHUVWDGW��ZR�GLH�1HXEHVLHGOXQJ�HKHPDOLJHU�6DQGlFNHU�YHUIROJW�ZLUG��6R�VROO�]XP�%HLVSLHO� DXFK� JHNOlUW�ZHUGHQ��ZHOFKH�(UIROJH�PLW� DXIJHEUDFKWHP�0DKGJXW� HU]LHOW�ZHUGHQ�N|QQHQ�

'DQNVDJXQJ'LH�8QWHUVXFKXQJHQ�ZXUGHQ� LP�5DKPHQ�HLQHV�.RRSHUDWLRQVYHUWUDJHV�]ZLVFKHQ�GHU�7H FKQLVFKHQ�8QLYHUVLWlW�'DUPVWDGW� XQG� GHP� /DQGNUHLV� 'DUPVWDGW �'LHEXUJ� GXUFKJHI�KUW�� )�U� GLH� JXWH� =XVDPPHQDUEHLW� XQG� GLH�(UVWDWWXQJ� YRQ� 8QNRVWHQ� EHGDQNHQ� ZLU� XQV� KHU]OLFK� EHL� GHQ� 9HUWUHWHUQ� GHV� /DQGNUHLVHV�� LQVEHVRQGHUH� EHL�+HUUQ�'U��+HLPHU�$XFK�GHP�5HJLHUXQJVSUlVLGLXP�'DUPVWDGW�GDQNHQ�ZLU�I�U�GLH�(UWHLOXQJ�YRQ�%HWUHWXQJVJHQHKPLJXQJHQ�XQG�GLH�JXWH�=XVDPPHQDUEHLW�:LU�GDQNHQ�YHUVFKLHGHQHQ�0LWDUEHLWHUQ�XQVHUHU�$UEHLWVJUXSSH�*HRERWDQLN�XQG�GHV�)DFKEHUHLFKHV�%LR �ORJLH� GHU� 78� 'DUPVWDGW� I�U� LKUH� +LOIH�� +HUU� 'U�� 6WR UP� KDOI� EHL� GHU� .RQ]HSWLRQ� I�U� GLH� 3UREHQHQWQDKPH������+HUU� 6FKXOOHU�� +HUU� )LVFKHU� XQG� DQGHUH�0LWDUEHLWHU� GHU�:HUNVWDWW� GHV� )DFKEHUHLFKHV�%LRORJLH� HUVWHOOWHQ� GLH�)UHLODQG�'LDVSRUHQDQODJH�� XQG� GLH�0LWDUEHLWHU� GHV� %RWDQLVFKHQ�*DUWHQV� HUP|JOLFKWHQ� GLH�$XIVWHO OXQJ�� )UDX�'LSORP�%LRORJLQ�.UDIW� KDOI� EHL�%HVWLPPXQJHQ�� LQVEHVRQGHUH� DXFK� YRQ�.HLPOLQJHQ�� GLH� HUVW� LP� -DKUH������HUID�W�ZHUGHQ� NRQQWHQ�� )�U�'LVNXVVLRQHQ�� LQVEHVRQGHUH� ]XU�.RQ VWUXNWLRQ� GHU�'LDVSRUHQ�)DOOHQ�� GDQNHQ�ZLU�+HUUQ�'LSORP�%LRORJHQ�*RHW]H� VHKU� KHU] OLFK�� )UDX� /HERQJ� VRUJWH� I�U� HLQH� RSWLPDOH�%HWUHXXQJ� GHU� 3UREHQ��DXFK� LKU� VHL� KHU]OLFK� JHGDQNW�� +HUU� 'UH�OHU�� 'DUPVWDGW �(EHUVWDGW�� JDE� XQV� IUHXQGOLFKHUZHLVH� ZHUWYROOH�+LQZHLVH�DXI�VFKXW]Z�UGLJH�)OlFKHQ�LP�V�GZHVWOLFKHQ�.UHLVJHELHW�'LH� 3UREHQHQWQDKPHQ� LP� )U�KMDKU� ����� ZXUGHQ� PLW� ILQDQ]LHOOHU� 8QWHUVW�W]XQJ� GHV� /DQGNUHLVHV� YRQ�YHUVFKLHGHQHQ�0LWJOLHGHUQ�GHU�$UEHLWVJUXSSH�*HRERWDQLN�GXUFKJHI�KUW��DOOHQ�VHL�KHU]OLFK�JHGDQNW�+HUUQ�'U��*UHJRU� �%91+�� GDQNHQ�ZLU� VHKU� KHU]OLFK� I�U� VHLQH�$QPHUNXQJHQ� ]XP�0DQXVNULSW� XQ G�GLH�JUR�H�+LOIH�EHL�GHU�UHGDNWLRQHOOHQ�%HDUEHLWXQJ�XQVHUHU�7DEHOOHQ�

�� /LWHUDWXU
%DUNPDQ�-�� -���+��'RLQJ��	�6��6HJDO�������.ULWLVFKH�%HPHUNXQJHQ�XQG�9RUVFKOlJH�]XU�TXDQWLWDWLYHQ�9HJH �WDWLRQVDQDO\VH��± $FWD�%RWDQ��1HHUODQG���������������$PVWHUGDP�%HNNHU�5��0���*��/��9HUZHLM��5��(��1��6PLWK��5��5HLQH��-��3��%DNNHU�	�6��6FKQHLGHU�������6RLO�VHHG�EDQNV�����LQ� (XURSHDQ� JUDVVODQGV�� GRHV� ODQG� XVH� DIIHFW� UHJHQHUDWLRQ� SHUVSHFWLYHV"� ± -�� $SSOLHG� (FRO�� ���������������2[IRUG��/RQGRQ��(GLQEXUJK��%RVWRQ�	�0HOERXUQH�%HLMHULQFN�:��������=DGHQDWODV�GHU�1HGHUODQGVFKH�)ORUD�� ± %DFNKX\V�	�0HHVWHUV��$PVWHUGDP������6�



��
%HUWVFK�.��������)U�FKWH�XQG�6DPHQ��+DQGE�FKHU�GHU�SUDNWLVFKHQ�9RUJHVFKLFKWVIRUVFKXQJ��%DQG���� ± (QNH��6WXWWJDUW������6�%UH\HU� *�� ������ 'LH� )HGHUJUDV �$UWHQ� 6WLSD� FDSLOODWD XQG� 6WLSD� SHQQDWD LP� )OXJVDQGJHELHW� GHU� Q|UGOLFKHQ�%HUJVWUD�H� ]ZLVFKHQ�=ZLQJHQEHUJ� XQG�:L[KDXVHQ�� (UJHEQLVVH� HLQHU�.DUWLHUXQJ�YRQ������ELV� ������ ±%RW��1DWXUVFK��+HVVHQ �����������)UDQNIXUW�DP�0DLQ�%URXZHU�:��	�$��6WlKOLQ�������+DQGEXFK�GHU 6DPHQNXQGH��± '/*��)UDQNIXUW��0DLQ�������6�%XWWOHU�.�� 3���5��&H]DQQH��$��)UHGH��7��*UHJRU��6��+RGYLQD�	�5��.XERVFK�������5RWH�/LVWH� GHU�)DUQ � XQG�6DPHQSIODQ]HQ�+HVVHQV�����)DVVXQJ�� ± +HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�/DQGZLUWVFKDIW��)RU �VWHQ�XQG�1DWXUVFKXW]��:LHVEDGHQ�Ä����³������6�%XWWOHU�.�� 3��	�8�� 6FKLSSPDQQ� ������1DPHQVYHU]HLFKQLV� ]XU�)ORUD�GHU�)DUQ � XQG�6DPHQSIODQ]HQ�+HVVHQV��(UVWH�)DVVXQJ���± %RW��1DWXUVFK��+HVVHQ��%HLK������������)UDQNIXUW�DP�0DLQ�&VDSRG\�9��������.HLPOLQJVEHVWLPPXQJVEXFK GHU�'LFRW\OHGRQHQ��± $NDGpPLD�.LDGy��%XGDSHVW������6�'UH�OHU� $�� 	� 5�� ������ (LQLJH� %HREDFKWXQJHQ� LP� 'DUPVWlGWHU� /HEHQVUDXP� GHU� 6WHSSHQELHQH� 1RPLRLGHV�PLQXWLVVLPXV ��± %HU��1DWXUZLVVHQVFKDIWO��9HU��'DUPVWDGW��1HXH�)ROJH� �����������'DUPVWDGW�)LVFKHU�$�� ������8QWHUVXFKXQJHQ� ]XU� 3RSXODWLRQVG\QDPLN� DP�%HJLQQ� YRQ�6HNXQGlUVXN]HVVLRQHQ��'LH�%H �GHXWXQJ�YRQ�6DPHQEDQN�XQG�6DPHQQLHGHUVFKODJ�I�U�GLH�:LHGHUEHVLHGOXQJ�YHJHWDWLRQVIUHLHU�)OlFKHQ�LQ�:DOG� XQG�*U�QODQGJHVHOOVFKDIWHQ�� ± 'LVV��%RWDQ�����������6���%HUOLQ�	�6WXW WJDUW�)UDKP�-��3��	�:��)UH\�������0RRVIORUD�� ���$XIODJH��± 8OPHU��6WXWWJDUW������6�*RHW]H�'��������=XU�(QWVWHKXQJ�YRQ�6FKODJYHJHWDWLRQ��8QWHUVXFKXQJHQ�]XU�9HJHWDWLRQVG\QDPLN�XQG�3RSX �ODWLRQVELRORJLH�YRQ�%XFKHQZDOGVFKOlJHQ�DXI�/|��� ± 'LSORPDUEHLW�8QLY��)UHLEXUJ� L�%U���)DNXOWlW�%LROR�JLH������6�-XQJ�.��'�� ������ )ORUD� GHV� 6WDGWJHELHWHV� YRQ�'DUPVWDGW�� (UJHEQLVVH� HLQHU� 5DVWHUNDUWLHUXQJ�� ± %HU�� 1DWXU�ZLVVHQVFKDIWO��9HU��'DUPVWDGW��6RQGHUEDQG������6���'DUPVWDGW�.DSSHV� -�� ������8QWHUVXFKXQJHQ� ]XU�1lKUVWRII|NROR JLH� UXGHUDOLVLHUWHU� XQG�QLFKW �UXGHUDOLVLHUWHU�6DQGYHJHWD �WLRQ��± 'LSORPDUEHLW�7+�'DUPVWDGW��)DFKEHUHLFK�%LRORJLH�����6����$QKDQJ�.LIIPDQQ� 5�� ������	� ������� ,OOXVWULHUWHV� %HVWLPPXQJVEXFK� I�U�:LHVHQ � XQG�:HLGHSIODQ]HQ� GHV�PL WWHOHX�URSlLVFKHQ� )ODFKODQGHV�� 7H LO� $�� (FKWH�*UlVHU�� ��� $XIODJH� ������ ��� 6�� 7HLO� %�� 6DXHUJUlVHU�� %L QVHQJH�ZlFKVH� XQG� VRQVWLJH� JUDVDUWLJH� 3IODQ]HQ�� ��� $XIODJH� ������ ���� 6�� 7HLO� &�� 6FKPHWWHUOLQJVEO�WOHU�� ���$XIODJH����������6��± 5XGROI�.LIIPDQQ��$UDQQR�7,�.ODXVLQJ�2��������'LH�1DWXUUlXPH�+ HVVHQV�� ± 6FKULIWHQUHLKH�+HVV��/DQGHVDQVW��8PZHOW� �������6�����.DUWH��:LHVEDGHQ�.|KOHU�$��������%O�WHQEHVXFKHU �*HPHLQVFKDIWHQ�YRQ�6DQGWURFNHQUDVHQ�XQWHUVXFKW�DP�%HLVSLHO�DSRLGHU�+\ �PHQRSWHUHQ��± 'LSORPDUEHLW�7+�'DUPVWDGW��)DFKEHUHLFK�%LRORJLH������6��.ROOPDQQ�� -��	�'��*RHW]H�������1RWHV�RQ�VHHG�WUDSV� LQ� WHUUHVWULDO�SODQW�FRPPXQLWLHV�� ± )ORUD������-HQD�� LP�'UXFN�.UROXSSHU�1��������8QWHUVXFKXQJ�GHV�'LDVSRUHQUHVHUYRLUV�XQG� �QLHGHUVFKODJHV� LQ�6DQGWURFNHQUDVHQ�XQG�GLH�%HGHXWXQJ�I�U�GLH�5HVWLWXWLRQ�YRQ�)OlFKHQ ��± 'LSORPDUEHLW�7+�'DUPVWDGW��)DFKEHUHLFK�%LRORJLH�����6�����$QKDQJ�/RKZDVVHU�8��������%LRV\VWHPDWLVFKH�8QWHUVXFKXQJHQ�DQ� 5XPH[�DFHWRVHOOD /LQQDHXV�LQ�+HVVHQ�XQG�DQJUHQ �]HQGHQ�*HELHWHQ��± %RW��1DWXUVFK��+HVVHQ�����������)UDQNIXUW�DP�0DLQ��0XOOHU� )�� 0�� ������ 6HHGOLQJV� RI� WKH� 1RUWK �:HVWHUQ� (XURSHDQ� /RZODQG�� ± 'U�� :�� -XQN�� 7KH� +DJXH� 	����%RVWRQ������S�1DSS�=LQQ�.��������9HUQDOLVDWLRQ�XQG�YHUZDQGWH�(UVFKHLQXQJHQ�� ,Q��:��5XKODQG��+DQGEXFK�GHU�3IODQ]HQ �SK\VLRORJLH�;9,���������± 6SULQJHU��%HUOLQ�X�D�2EHUGRUIHU�(��������3IODQ]HQVR]LRORJLVFKH�([NXUVLRQVIORUD�����$XIODJH�� ± 8OPHU��6WXWWJDUW�������6�3DUW]VFK�0��	�(��*��0DKQ�������:HOFKHQ�(LQIOX��KDEHQ�)OlFKHQJU|�H��(QWZLFNOXQJV]HLW�XQG�VWDQG|UWOLFKH�9LHOIDOW� LVROLHUWHU� 2IIHQVWDQGRUWH� DXI� GLH� IORULVWLVFK �SK\WR]|QRORJLVFKH� 6WUXNWXU� [HURWKHUPHU� 9HJHWDWL �RQVNRPSOH[H"�± 9HUKDQGO��*HV��gNRO����� �������6WXWWJDUW��-HQD��/�EHFN�	�8OP�3IDGHQKDXHU�-��	�'��0DDV�������6DPHQSRWHQWLDO� LQ�1LHGHUPRRUE|GHQ�GHV�$OSHQYRUODQGHV�EHL�*U�QODQGQXW �]XQJ�XQWHUVFKLHGOLFKHU�,QWHQVLWlW�� ± )ORUD����� �������-HQD�3KLOLSSL�*�� ������6DQGIOXUHQ��6WHSSHQUDVHQ�XQG�6DXPJHVHOOVFKDIWHQ�GHU�6FKZHW]LQJHU�+DUGW� �1RUGEDGLVFKH�2EHUUKHLQHEHQH��� ± 9HU|IIHQWO�� /DQGHVVW�� 1DWXUVFK�� /DQGVFKDIWVSIO�� %DGHQ �:�UWWHPEHUJ� ���� ��������/XGZLJVEXUJ�3RVFKORG� 3�� ������ 'LDVSRUHQEDQNHQ� LQ� %|GHQ�� *UXQGODJHQ� XQG� %HGHXWXQJ�� ,Q�� %�� 6FKPLG� 	� -�� 6W|FNOLQ��3RSXODWLRQVELRORJLH�GHU�3IODQ]HQ���� �����± %LUNKlXVHU��%DVHO��3RVFKORG�3������D��Ä8QGHUJURXQG�IORULVWLFV³� ± NHLPIlKLJH�'LDVSRUHQ�LP�%RGHQ�DOV�%HLWUDJ�]XP�IORULVWLVFKHQ�,QYHQWDU�HLQHU�/DQGVFKDIW�DP�%HLVSLHO�GHU�7HLFKIORUD�� ± 1DWXU�/DQGVFKDIW��������������6WXWWJDUW�



��
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7DEHOOH��� 8QWHUVFKLHGOLFKH�%RGHQYROXPLQD�LP�9HUJOHLFK��%HLVSLHOH��

3IODQ]HQJHVHOO�VFKDIWHQ %H]XJVIOlFKH�I�U� GLH� (LQ]HO�SUREHQ��Pð�
(LQ]HOSUR�EHQ�+RUL�]RQW

8QWHUVXFKWHV� *HVDPW�YROXPHQ�+RUL]RQW��FPñ�)LVFKHU������� :DOG� XQG� *U�Q�ODQGJHVHOOVFKDIWHQ ������� ��� �����
6FKZDEH� 	� .UD�WRFKZLO������� *U�QODQGJHVHOO�VFKDIWHQ � ��� FD�������
6DXWWHU������� 6DQGWURFNHQUDVHQ FD�������� �� ������YRUOLHJHQGH�8QWHU�VXFKXQJ 6DQGWURFNHQUDVHQ �� ��� �����
7DEHOOH��� $UWHQ� GHV�'LDVSRUHQ�5HVHUYRLUV��ZHLWJHKHQG� LQWDNWH� 3LRQLHUIOXUHQ�XQG�5D�VHQ� GHU� 6DQGVWDQGRUWH� �)OlFKHQ� ������ XQG� UXGHUDOLVLHUWH� 6DQGIOlFKHQ� �)Ol�FKHQ� 5��5���� (UVWH� $QJDEH�� .HLPOLQJH� LP� 2EHUERGHQ� ���� FP��� ]ZHLWH�$QJDEH��.HLPOLQJH� LP�8QWHUERGHQ� ������ FP��� )XQGH�� GLH� QLFKW�PLW�9RU�NRPPHQ� LQ� GHU� DNWXHOOHQ� 9HJHWDWLRQ� NRUUHVSRQGLHUHQ�� VLQG� XQWHUVWULFKHQ��$QJDEHQ�KLQWHU�GHP�$UWQDPHQ�EHGHXWHQ���� �.HLPOLQJH�PLW�.HLP]HLWSXQNW�!� �� 0RQDWH� QDFK� ([SRVLWLRQ�� QDFK� GHP� HUVWHQ� 8QWHUVXFKXQJVZLQWHU������5/  �6WDWXV�LQ�5RWHU�/LVWH�GHU�)DUQ� XQG�6DPHQSIODQ]HQ�+HVVHQV��%XWWOHU�	�DO���������1� �1HRSK\W��

=XRUGQXQJ�]X�7\SHQ�GHU�'LDVSRUHQ�%DQN�QDFK�7KRPSVRQ�	�DO�������� 'LDVSRUHQ�6DPHQ��GLH�ZHQLJHU�DOV�HLQ�-DKU�LP�%RGHQ��EHUOHEHQ�WUDQVLWRULVFK���� 'LDVSRUHQ�6DPHQ��GLH�PLQGHVWHQV�HLQ�-DKU�DEHU�XQWHU���-DKUHQ��EHUOH�EHQ��SHUVLVWHQW�I�U�N�U]HUH�=HLWSHULRGH��� 'LDVSRUHQ�6DPHQ��GLH�PLQGHVWHQV���-DKUH��EHUOHEHQ��SHUVLVWHQW�LP�HQ�JHUHQ�6LQQ���� ELVKHU�NHLQH�'DWHQ�RGHU�NHLQHP�7\S�GHU�'LDVSRUHQ�%DQN�]X]XRUGQHQ�
:HQQ� EHL� 7KRPSVRQ� 	� DO�� ������� PHKUHUH� /LWHUDWXUKLQZHLVH� DXVJHZHUWHW�ZXUGHQ� PLW� XQWHUVFKLHGOLFKHQ� (LQVFKlW]XQJHQ� GHV� 7\SV� GHU� 'LDVSRUHQ�%DQN��ZLUG�MHZHLOV�GLH�$PSOLWXGH�DQJHJHEHQ��'LH�$QJDEH�/��/DQJOHELJNHLW��EH]LHKW� VLFK� DXI� 'LDVSRUHQ�� GLH� LP� %RGHQ� �EHUOHEW� KDEHQ�� XQG� JLEW� GLH����=DKO� GHU� -DKUH� DQ�� %HLVSLHO�� ��� /� !� �� EHGHXWHW�� 7\S� �� �SHUVLVWHQW� I�U� N�U�]HUH�=HLWSHULRGH���QRFK�QDFK�PHKU�DOV���-DKUHQ�NHLPIlKLJ�
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7DEHOOH��� 'LDVSRUHQ�� GLH� LQ� GHQ� )DOOHQ� QDFKJHZLHVHQ�ZHUGHQ� NRQQWHQ��'LH� )OlFKHQ�EH]HLFKQXQJHQ� HQWVSUHFKHQ�GHU�7DEHOOH� ��� ,Q� GHU� OHW]WHQ�6SDOWH� LVW� GLH�PL�QLPDOH�(QWIHUQXQJ� LQ�P�GHV�QlFKVWJHOHJHQHQ�,QGLYLGXXPV�GHU�EHWUHIIHQGHQ�3IODQ]HQDUW�DQJHJHEHQ��EH]RJHQ�DXI�GLH�'LDVSRUHQ�)DOOHQ�
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