
1RWHQEDQNHQ�KDOWHQ��QRFK��GLH�)½ H�VWLOO 
'LH�1RWHQEDQNHQ�VWHOOHQ�DNWXHOO�NHLQH�9HU¦QGHUXQJHQ�LKUHU�JHOGSROLWLVFKHQ�
6WUDWHJLHQ�LQ�$XVVLFKW��2EZRKO�GHU�ΖQȵDWLRQVPRWRU�QLFKW�DQ]XVSULQJHQ�VFKHLQW��
ZLUG�VLFK�GLH�(XURS¦LVFKH�=HQWUDOEDQN�HUVW�EHL�LKUHU�Q¦FKVWHQ�6LW]XQJ�DP� 
����'H]HPEHU�DXI�QHXH�JHOGSROLWLVFKH�0D¡QDKPHQ�HLQLJHQ��$XFK�GLH�DPHULND�
QLVFKH�1RWHQEDQN�)('�EHK¦OW�GHQ�HLQJHVFKODJHQHQ�.XUV�EHL�XQG�ULFKWHW�GLH�
*HOGSROLWLN�PLW�HLQHP�)RNXV�DXI�$QOHLKHN¦XIH�DXV�� 

(=%��,Q̑DWLRQ�DOV�ZLFKWLJHU�)DNWRU 
'LH�(XURS¦LVFKH�=HQWUDOEDQN�ZLUG�YRUHUVW�DQ�LKUHU�6WUDWHJLH�IHVWKDOWHQ�XQG�DXFK�LP�YLHUWHQ�4XDUWDO�HLQH�
1LHGULJ]LQVSROLWLN�EHWUHLEHQ��6R�OLHJW�GHU�+DXSWUHȴQDQ]LHUXQJV]LQVVDW]�XQYHU¦QGHUW�EHL���������GHU�6SLW]HQ�
UHȴQDQ]LHUXQJVVDW]�EHL�������XQG�GHU�(LQODJHQVDW]�EHL�-�������� 

ΖP�=XJH�HLQHU�(=%-7DJXQJ�LP�6HSWHPEHU�DUJXPHQWLHUWH�GLH�(=%-9RUVLW]HQGH�&KULVWLQH�/DJDUGH��GDVV�HV�
DXVVFKODJJHEHQG�VHL��HLQ�PDFKEDUHV�ΖQȵDWLRQV]LHO�]X�GHȴQLHUHQ��ΖQ�)UDJH�NRPPHQ�N¸QQWH�KLHU�HLQH�6WUDWH�
JLH��EHL�GHU�=HLWU¦XPH�PLW�EHVRQGHUV�JHULQJHU�ΖQȵDWLRQ�GDGXUFK�DXVJHJOLFKHQ�ZHUGHQ��GDVV�3HULRGHQ�PLW�
HLQHU�K¸KHUHQ�ΖQȵDWLRQ�RKQH�*HJHQPD¡QDKPHQ�KLQJHQRPPHQ�ZHUGHQ��'LH�PLWWHOIULVWLJH�3UHLVVWDELOLW¦W�
ZLUG�YRQ�GHU�=HQWUDOEDQN�PLW�HLQHU�M¦KUOLFKHQ�7HXHUXQJVUDWH�QDKH�GHU����-0DUNH�LP�(XURUDXP�IHVWJHOHJW��
'LHVHU�=LHOZHUW�ZLUG�MHGRFK�VHLW�O¦QJHUHP�QLFKW�HUUHLFKW� 

)¾U�GHQ�NRPPHQGHQ�0RQDW�KDW�GLH�(XURS¦LVFKH�=HQWUDOEDQN�EHUHLWV�ZHLWHUH�/RFNHUXQJHQ�GHU�*HOGSROLWLN�
LQ�$XVVLFKW�JHVWHOOW��'D�GLH�ZLUWVFKDIWOLFKHQ�8QVLFKHUKHLWHQ�XQG�5LVLNHQ�MHGHQIDOOV�ELV�¾EHU�GDV�HUVWH�4XDUWDO�
�����IRUWEHVWHKHQ�ZHUGHQ��HUVFKHLQW�HLQH�$XVZHLWXQJ�GHV�$QOHLKHNDXISURJUDPPV��3(33��GHU�(=%�ELV�(QGH�
GHV�Q¦FKVWHQ�-DKUHV�UHODWLY�VLFKHU��(LQH�$XIVWRFNXQJ�GHV�9ROXPHQV�GHV�1RWIDOOSURJUDPPV�Z¦UH�DNWXHOO�
QLFKW�HUIRUGHUOLFK��GD�LP�OHW]WHQ�0RQDW�GLH�1HWWRDQOHLKHN¦XIH�GXUFK�GLH�=HQWUDOEDQN�LQ�6XPPH�XP�NQDSS�
(85����0UG��LP�9HUJOHLFK�]XP�9RUPRQDW�]XU¾FNJHJDQJHQ�VLQG��$X¡HUGHP�LVW�GDV�JHVDPWH�3(33-9ROXPHQ�
ELVODQJ�QXU�HWZD�]XU�+¦OIWH�DXVJHVFK¸SIW� 

(LQ�DNWXHOO�YLHO�GLVNXWLHUWHV�JHOGSROLWLVFKHV�ΖQVWUXPHQW�]XU�$QKHEXQJ�GHU�QLHGULJHQ�ΖQȵDWLRQ�LVW�GLH�6HQNXQJ�
GHU�=LQVV¦W]H��'LH�P¸JOLFKHQ�$XVZLUNXQJHQ�HLQHU�=LQVVHQNXQJ�VRUJHQ�EHL�([SHUWHQ�MHGRFK�I¾U�8QHLQLJNHLW� 
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=LQVHLQVFK¦W]XQJ����4XDUWDO������ %LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� 

)ROJW�PDQ�GHU�$X΍DVVXQJ�GHV�¸VWHUUHLFKLVFKHQ�1DWLR�
QDOEDQNFKHIV��Z¦UHQ�=LQVVHQNXQJHQ�QLFKW�DXVUHLFKHQG��
XP�GLH�ΖQȵDWLRQ�DXI�.XUV�]X�EULQJHQ��9LHOPHKU�VROOWH�
VHLQHU�$QVLFKW�QDFK�EHL�ZHLWHUHQ�JHOGSROLWLVFKHQ�0D¡�
QDKPHQ�HLQ�EHVRQGHUHV�$XJHQPHUN�DXI�GLH�*¾WH�JH�
OHJW�ZHUGHQ��DQVWDWW�GLH�*HOGPHQJHQ�ZHLWHU�]X�HUK¸�
KHQ�� 

(=%-'LUHNWRULQ�ΖVDEHO�6FKQDEHO�LVW�DQGHUHU�$QVLFKW�XQG�
K¦OW�GHQ�%HVFKOXVV�HLQHU�=LQVVHQNXQJ�LP�=XJH�GHU�(=%-
6LW]XQJ�LP�'H]HPEHU�I¾U�P¸JOLFK��(LQH�/LPLWLHUXQJ�GHV�
3(33�VHL�LKUHU�0HLQXQJ�QDFK�ZLFKWLJ��XP�ZLHGHU�DXI�GLH�
JHZ¸KQOLFKHQ�JHOGSROLWLVFKHQ�0D¡QDKPHQ�]XU¾FNJUHL�
IHQ�]X�N¸QQHQ�� 

%LV�]XU�Q¦FKVWHQ�(=%-6LW]XQJ�DP�����'H]HPEHU�EOHLEW�
DOVR�HUVW�HLQPDO�DOOHV�XQYHU¦QGHUW��)¾U�GLH�(QWVFKHL�
GXQJVȴQGXQJ�]XU�QHXHQ�JHOGSROLWLVFKHQ�6WUDWHJLH�VWHO�
OHQ�MHGHQIDOOV�GHU�NRQMXQNWXUHOOH�(UKROXQJVYHUODXI�GHU�
8QLRQ�VRZLH�GLH�ΖQȵDWLRQ�GLH�ZLFKWLJVWHQ�)DNWRUHQ�GDU� 

=X�*UDȴN����'LH�
$QJDEHQ�EDVLHUHQ�
DXI�9HUJDQJHQKHLWV�
ZHUWHQ��'LH�:HUW�
HQWZLFNOXQJ�LQ�GHU�
9HUJDQJHQKHLW�O¦VVW�
NHLQH�YHUO¦VVOLFKHQ�
5¾FNVFKO¾VVH�DXI�
GLH�]XN¾QIWLJH�(QW�
ZLFNOXQJ�]X��%HL�GHU�
3URJQRVH�KDQGHOW�HV�
VLFK�XP�NHLQHQ�
YHUO¦VVOLFKHQ�
ΖQGLNDWRU�I¾U�GLH�
]XN¾QIWLJH�
(QWZLFNOXQJ�� 
4XHOOH��%ORRPEHUJ��
6WDQG������������ 
 

*UDȴN����3URJQRVH�]X�(=%-/HLW]LQV�XQG��-0-(85Ζ%25 
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=LQVHLQVFK¦W]XQJ����4XDUWDO������ %LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� 

)('��=LQVNXUV�VWDELO��$QOHLKHN¥XIH�ZHUGHQ�IRUFLHUW 
�KQOLFK�ZLH�GLH�HXURS¦LVFKH�=HQWUDOEDQN��I¦KUW�DXFK�GLH�86-DPHULNDQLVFKH�)HGHUDO�5HVHUYH�%DQN��)('��HLQHQ�
¦X¡HUVW�ORFNHUHQ�JHOGSROLWLVFKHQ�.XUV��ΖP�=XJH�GHU�M¾QJVWHQ�6LW]XQJ�GHU�)('�DP����1RYHPEHU�HQWVFKLHG�GHU�
2΍HQPDUNWDXVVFKXVV��YRUHUVW�NHLQH�=LQVDQSDVVXQJHQ�YRU]XQHKPHQ� 

$XFK�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�OLHJW�GLH�)HGHUDO�)XQGV�
5DWH�LQ�GHU�%DQGEUHLWH�]ZLVFKHQ��������XQG���������'LH�
VHU�%HUHLFK�EOHLEW�VR�ODQJH�XQYHU¦QGHUW��ELV�GDV�ΖQȵDWLRQV�
]LHO�YRQ�����XQG�HLQ�OHLFKWHV��EHUVFKLH¡HQ�GHU�ΖQȵDWLRQ�
DOV�P¸JOLFK�HUVFKHLQW�� 

ΖQ�GLHVHP�=XVDPPHQKDQJ�KDW�VLFK�GLH�)('�DXFK�I¾U�ZHL�
WHUKLQ�WLHIH�=LQVHQ�ELV�]XPLQGHVW������DXVJHVSURFKHQ�
�*UDȴN�����ΖQ�GHQ�NRPPHQGHQ�0RQDWHQ�ZLUG�GLH�86-
1RWHQEDQN�HLQ�$XJHQPHUN�DXI�GLH�(QWZLFNOXQJ�GHV�$U�
EHLWVPDUNWHV�ZHUIHQ��XP�GLH�1RWZHQGLJNHLW�YRQ�)LVNDOKLO�
IHQ�HLQVFK¦W]HQ�]X�N¸QQHQ� 

�KQOLFK�GHU�DNWXHOOHQ�6WUDWHJLH�GHU�(=%��IRUFLHUW�DXFK�GLH�
DPHULNDQLVFKH�1RWHQEDQN�LKU�$QOHLKHNDXISURJUDPP�DOV�
ZLFKWLJVWHV�JHOGSROLWLVFKHV�ΖQVWUXPHQW��0RPHQWDQ�ZHU�
GHQ�PRQDWOLFK�86'����0UG��DQ�86-6WDDWVDQOHLKHQ�GXUFK�
GLH�)('�JHNDXIW� 

$XIJUXQG�GHU�WXUEXOHQWHQ�86-3U¦VLGHQWVFKDIWVZDKOHQ��GLH�DP����1RYHPEHU�VWDWWIDQGHQ��¾EW�VLFK�GLH�DPHULNDQL�
VFKH�1RWHQEDQN�]XQ¦FKVW�LQ�=XU¾FNKDOWXQJ��ELV�GLH�$XVZLUNXQJHQ�DEVHKEDUHU�ZHUGHQ��'HU�$XVJDQJ�GHU�:DK�
OHQ�ZLUG�LQ�ZHLWHUHU�)ROJH�HLQHQ�PD¡JHEOLFKHQ�(LQȵXVV�DXI�GHQ�8PIDQJ�ZHLWHUHU�VWDDWOLFKHU�6WLPXOXVSDNHWH�
KDEHQ��=ZDU�EHWRQWH�)('-3U¦VLGHQW�-HURPH�3RZHOO�GLH�:LFKWLJNHLW�ZHLWHUHU�ȴVNDOLVFKHU�+LOIVSDNHWH��JOHLFK]HLWLJ�
VWHOOWH�GLH�)('�LP�9HUODXI�GHU�OHW]WHQ�6LW]XQJ�MHGRFK�NODU��GHQ�JHOGSROLWLVFKHQ�.XUV�MH�QDFK�$XVPD¡�GHU�+LOIHQ�
VHLWHQV�GHU�5HJLHUXQJ�NXU]IULVWLJ�DQ]XSDVVHQ��VROOWH�GLHV�HUIRUGHUOLFK�VHLQ� 

)¾U�GLH�NRPPHQGHQ�0RQDWH�VLQG�GHPQDFK�NHLQH�XQPLWWHOEDUHQ�9HU¦QGHUXQJHQ�LQ�GHU�*HOGSROLWLN�GHU�9HUHLQLJ�
WHQ�6WDDWHQ�JHSODQW��9LHOPHKU�ZLUG�GLH�=LQVUDWH�EHLEHKDOWHQ�XQG�GDV�$QOHLKHNDXISURJUDPP�ZHLWHU�IRUFLHUW��
:HLWHUV�ZLUG�GLH�)('�GHQ�9HUODXI�GHU�5HJLHUXQJVELOGXQJ�DEZDUWHQ��GD�GLHV�PLWWHOIULVWLJ�HLQHQ�JUR¡HQ�(LQȵXVV�
DXI�GHQ�8PIDQJ�ZHLWHUHU�)LVNDOPD¡QDKPHQ�KDEHQ�ZLUG��'LH�M¾QJVWHQ�0HOGXQJHQ�¾EHU�HLQHQ�P¸JOLFKHQ�
&RURQD-ΖPSIVWR΍�EHIHXHUQ�GHQQRFK�+R΍QXQJHQ��GDVV�GHU�3DQGHPLHYHUODXI�EDOG�HLQH�SRVLWLYH�:HQGXQJ�PD�
FKHQ�N¸QQWH� 

=X�*UDȴN����'LH�
$QJDEHQ�EDVLHUHQ�
DXI�9HUJDQJHQKHLWV�
ZHUWHQ��'LH�:HUW�
HQWZLFNOXQJ�LQ�GHU�
9HUJDQJHQKHLW�O¦VVW�
NHLQH�YHUO¦VVOLFKHQ�
5¾FNVFKO¾VVH�DXI�
GLH�]XN¾QIWLJH�(QW�
ZLFNOXQJ�]X��%HL�GHU�
3URJQRVH�KDQGHOW�HV�
VLFK�XP�NHLQHQ�
YHUO¦VVOLFKHQ�
ΖQGLNDWRU�I¾U�GLH�
]XN¾QIWLJH�
(QWZLFNOXQJ�� 
4XHOOH��%ORRPEHUJ��
6WDQG������������ 

*UDȴN����3URJQRVH�]X�)('-/HLW]LQV�XQG�86-7UHDVXULHV 
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:LFKWLJH�+LQZHLVH 
'LH�KLHU�GDUJHVWHOOWHQ�$QJDEHQ�GLHQHQ��WURW]�VRUJI¦OWLJHU�5HFKHUFKH��DXVVFKOLH¡OLFK�GHU�XQYHUELQG�
OLFKHQ�ΖQIRUPDWLRQ�XQG�HUVHW]HQ�QLFKW�HLQH��LQVEHVRQGHUH�QDFK�UHFKWOLFKHQ��VWHXHUOLFKHQ�XQG�SUR�
GXNWVSH]LȴVFKHQ�*HVLFKWVSXQNWHQ�QRWZHQGLJH��LQGLYLGXHOOH�%HUDWXQJ�I¾U�GLH�GDULQ�EHVFKULHEHQHQ�
)LQDQ]LQVWUXPHQWH��'LH�ΖQIRUPDWLRQ�VWHOOW�ZHGHU�HLQ�$QERW��QRFK�HLQH�(LQODGXQJ�RGHU�(PSIHKOXQJ�
]XP�.DXI�RGHU�9HUNDXI�YRQ�)LQDQ]LQVWUXPHQWHQ�GDU�XQG�GLHQW�LQVEHVRQGHUH�QLFKW�DOV�(UVDW]�I¾U�
HLQH�XPIDVVHQGH�5LVLNRDXINO¦UXQJ�� 
 
'LH�MHZHLOV�J¾OWLJHQ�%HGLQJXQJHQ�MHGHV�)LQDQ]SURGXNWHV�XQG�ZHLWHUH�ΖQIRUPDWLRQHQ�ȴQGHQ�6LH�
XQWHU�ZZZ�VSDHQJOHU�DW�E]Z��EHLP�MHZHLOLJHQ�3URGXNWDQELHWHU��)¾U�'HWDLODXVN¾QIWH�]X�5LVLNHQ�XQG�
.RVWHQ�VWHKW�ΖKQHQ�ΖKU�SHUV¸QOLFKHU�%HUDWHU�LP�%DQNKDXV�6S¦QJOHU�JHUQH�]XU�9HUI¾JXQJ��'LH�LQ�
GLHVHP�'RNXPHQW�HQWKDOWHQHQ�ΖQIRUPDWLRQHQ�ZXUGHQ�VRUJI¦OWLJ�HUDUEHLWHW�XQG�EHUXKHQ�DXI�4XHO�
OHQ��GLH�DOV�]XYHUO¦VVLJ�HUDFKWHW�ZHUGHQ�� 
 
$OOH�ΖQIRUPDWLRQHQ��0HLQXQJHQ�XQG�(LQVFK¦W]XQJHQ�LQ�GLHVHP�'RNXPHQW�JHEHQ�GLH�DNWXHOOH�(LQ�
VFK¦W]XQJ�GHV�9HUIDVVHUV�E]Z��GHU�9HUIDVVHU�]XP�=HLWSXQNW�GHU�9HU¸΍HQWOLFKXQJ�ZLHGHU�XQG�N¸Q�
QHQ�VLFK�MHGHU]HLW�RKQH�9RUDQN¾QGLJXQJ�¦QGHUQ��'LH�GDUJHEUDFKWHQ�0HLQXQJHQ�VSLHJHOQ�QLFKW�
]ZDQJVO¦XȴJ�GLH�0HLQXQJ�GHU�%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW�ZLGHU��'LH�%DQN�
KDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW�LVW�QLFKW�GD]X�YHUSȵLFKWHW��GLHVHV�'RNXPHQW�]X�DNWXD�
OLVLHUHQ��]X�HUJ¦Q]HQ�RGHU�DE]X¦QGHUQ��ZHQQ�VLFK�HLQ�LQ�GLHVHP�'RNXPHQW�JHQDQQWHU�8PVWDQG��
HLQH�HQWKDOWHQH�6WHOOXQJQDKPH��6FK¦W]XQJ�RGHU�3URJQRVH�¦QGHUW�RGHU�XQ]XWUH΍HQG�ZLUG��'LH�
%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW�¾EHUQLPPW�NHLQH�+DIWXQJ�I¾U�GLH�5LFKWLJNHLW��
9ROOVW¦QGLJNHLW��$NWXDOLW¦W�RGHU�*HQDXLJNHLW�GHU�KLHULQ�HQWKDOWHQHQ�ΖQIRUPDWLRQHQ��'UXFNIHKOHU�
VLQG�YRUEHKDOWHQ� 
 
 
0DUNHWLQJPLWWHLOXQJ 
6WDQG����������� 
 
0HGLHQLQKDEHU�XQG�+HUVWHOOHU 
%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW 
$OOH�5HFKWH�YRUEHKDOWHQ� 
 
9HUODJV-�XQG�+HUVWHOOXQJVRUW 
6FKZDU]VWUD¡H���������6DO]EXUJ���VWHUUHLFK 
/DQGHVJHULFKW�6DO]EXUJ��)1������Y��6LW]��6DO]EXUJ 
 
ΖPSUHVVXP 
%DQNKDXV�&DUO�6S¦QJOHU�	�&R��$NWLHQJHVHOOVFKDIW 
�����6DO]EXUJ��6FKZDU]VWUD¡H����3RVWIDFK��� 
7��������������-���(��EDQNKDXV#VSDHQJOHU�DW��ZZZ�VSDHQJOHU�DW 
%Ζ&�63$($7�6��'95�������� 
)1������Y��/*�6DO]EXUJ��6LW]�6DO]EXUJ 
8Ζ'-1U��$78��������� 

=LQVHLQVFK¦W]XQJ����4XDUWDO������ 


