
'U��0DUWLQ�0XUWIHOG������������������������������������������������������������������������%HUOLQ������6HSWHPEHU�����

=XU�:RKQXQJVEDXILQDQ]LHUXQJ�DXV�*HVFKlIWVEDQNHQVLFKW

*UXQGVDW]SDSLHU�]XP�*HPHLQVDPHQ�.RQJUHVV�YRQ�81�+$%,7$7�XQG�(XURSlLVFKHU
%DXVSDUNDVVHQYHUHLQLJXQJ�Ä:RKQXQJVEDXILQDQ]LHUXQJ�LQ�(QWZLFNOXQJV��XQG�6FKZHOOHQ�
OlQGHUQ³�LQ�%HUOLQ������ELV�����6HSWHPEHU������XQG�LQVEHVRQGHUH�]XU�9RUEHUHLWXQJ�GHU
DEVFKOLH�HQGHQ�3RGLXPVGLVNXVVLRQ�Ä*HZRQQHQH�(UNHQQWQLVVH�±�(UIDKUXQJHQ�XQG�+HUDXV�
IRUGHUXQJHQ³�DP�)UHLWDJ�������6HSWHPEHU������

'HU�7H[W�IROJW�HLQHP�9RUWUDJ��JHKDOWHQ�DQOl�OLFK�GHV�³:RUNVKRS�0RUWJDJH�/HQGLQJ´�
YHUDQVWDOWHW�DP�����XQG�����-XQL������LQ�GHU�1DWLRQDO�%DQN�RI�6HUELD��%HOJUDG��LP�5DKPHQ
GHV )LQDQ]DXVVFKXVVHV�GHV�'HXWVFK�6HUELVFKHQ�.RRSHUDWLRQVUDWHV��'LH�$XVI�KUXQJHQ�ULFKWHQ
VLFK DQ %DQNHQ�LQ�6FKZHOOHQ��XQG�7UDQVLWLRQVOlQGHUQ��GLH�YRU�GHU�(QWVFKHLGXQJ�VWHKHQ��GHQ
*HVFKlIWVEHUHLFK�GHU�:RKQXQJVEDXILQDQ]LHUXQJ�DXI]XQHKPHQ�RGHU�GLHVHQ�]X�HUZHLWHUQ�

�� =XU (LQI�KUXQJ��%DQNHQVWDWLVWLN

'LH�'HXWVFKH�%XQGHVEDQN�YHU|IIHQWOLFKW�PRQDWOLFK�LP�5DKPHQ�LKUHU�%DQNHQVWDWLVWLN�'DWHQ�
GLH LQWHUHVVDQWH�+LQZHLVH�]X�VWUXNWXUHOOHQ�XQG�LQVWLWXWLRQHOOHQ�$VSHNWHQ�GHU�:RKQXQJVEDX�
ILQDQ]LHUXQJ�LQ�'HXWVFKODQG�JHEHQ��'LH�IROJHQGHQ�$QJDEHQ�VLQG�GHP�0RQDWVEHULFKW�I�U�$SULO
���� HQWQRPPHQ���

'DV�%DQNV\VWHP�XPIDVVW�(QGH�)HEUXDU������LQVJHVDPW�������GHU�%XQGHVEDQN�EHULFKWHQGH
,QVWLWXWH��GDUXQWHU�����Ä.UHGLWEDQNHQ³��GDUXQWHU�ZLHGHUXP�GLH���Ä*UR�EDQNHQ³�'HXWVFKH
%DQN��+9%��'UHVGQHU�%DQN�XQG�&RPPHU]EDQN���IHUQHU����/DQGHVEDQNHQ������6SDUNDVVHQ�
� *HQRVVHQVFKDIWOLFKH�=HQWUDOEDQNHQ��������.UHGLWJHQRVVHQVFKDIWHQ�±�GHU�$Q]DKO�QDFK�GLH
JU|�WH�%DQNHQJUXSSH�������5HDONUHGLWLQVWLWXWH�XQG����%DXVSDUNDVVHQ��VRZLH����%DQNHQ�PLW
BBBBBBB
� (QWVSUHFKHQGH�7DEHOOHQ�DXI�6�����������������������������XQG����GLHVHV�0RQDWVEHULFKWV
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6RQGHUDXIJDEHQ��QDFKULFKWOLFK������$XVODQGVEDQNHQ�XQG�����%DQNHQ�LP�0HKUKHLWVEHVLW]�DXV�
OlQGLVFKHU�%DQNHQ���'HU�%LODQ]VXPPH�QDFK�VLQG�GLH�YLHU�*UR�EDQNHQ�PLW���������0UG�� GDV
JU|�WH�6HJPHQW��KLQVLFKWOLFK�Ä.UHGLWH�DQ�1LFKWEDQNHQ³ �VWDDWOLFKH�6WHOOHQ��8QWHUQHKPHQ�XQG
+DXVKDOWH��KLQJHJHQ�GLH�6SDUNDVVHQ��������0UG�� � XQG�GLH�5HDONUHGLWLQVWLWXWH��������0UG� ��

)�U GLH�*UR�EDQNHQ�ZLUG 5HILQDQ]LHUXQJ��EHUZLHJHQG�LP�%DQNHQPDUNW��������0UG�� � VRZLH
EHL 1LFKWEDQNHQ��������0UG�� � DXVJHZLHVHQ�XQG�QXU�]X�HLQHP�JHULQJHUHQ�7HLO�GXUFK
%HJHEXQJ�YRQ�,QKDEHUVFKXOGYHUVFKUHLEXQJHQ��������0UG�� ���'DV�$NWLYJHVFKlIW�GHU
5HDONUHGLWLQVWLWXWH�ZLUG�LP�ZHVHQWOLFKHQ�GXUFK�,QKDEHUVFKXOGYHUVFKUHLEXQJHQ�UHILQDQ]LHUW
������ 0UG�� ���'LH�]ZHLWJU|�WH�(PLWWHQWHQJUXSSH�VLQG�GLH�/DQGHVEDQNHQ��,QKDEHUVFKXOG�
YHUVFKUHLEXQJHQ�������0UG�� ���GLH�VLFK�LP��EULJHQ�EHL�DQGHUHQ�%DQNHQ��������0UG�� ��
GDUXQWHU�GHQ�6SDUNDVVHQ��XQG�EHL�1LFKWEDQNHQ��������0UG�� � UHILQDQ]LHUHQ��'LH
%DXVSDUNDVVHQ�VW�W]HQ�VLFK�KLQJHJHQ�YHUJOHLFKVZHLVH�ZHQLJ�DXI�GLH�(PLVVLRQ�YRQ
,QKDEHUVFKXOGYHUVFKUHLEXQJHQ������0UG�� ���+LHU�ZLUG�HLQ�VWUXNWXUHOOHV�6SH]LILNXP�GHXWOLFK�
'LH�$XIIlFKHUXQJ�GHU�]XVDPPHQJHIDVVWHQ�%LODQ]VXPPH�GHU�%DXVSDUNDVVHQ��SULYDWH�XQG
|IIHQWOLFKH��YRQ�������0UG�� (QGH�)HEUXDU������VSLHJHOW�GHQ�*UXQGJHGDQNHQ�GHV�.UHLVODXIV
LQ GLHVHP�ZRKO�DP�VWlUNVWHQ�UHJXOLHUWHQ�%HUHLFK�GHV�GHXWVFKHQ�.UHGLWZHVHQV�ZLGHU��'HQ�%DX�
VSDUHLQODJHQ������ � 0UG�� � VWHKHQ�±�QHEHQ�6LFKW��XQG�7HUPLQJHOGHUQ������0UG�� � XQG
%DQNHQJHOGHUQ�������0UG�� � � GLH %DXGDUOHKHQ JHJHQ�EHU��%DXVSDUGDUOHKHQ������0UG��
VRZLH��PLW�VWHLJHQGHU�7HQGHQ]��9RU��XQG�=ZLVFKHQILQDQ]LHUXQJVNUHGLWH�YRQ������0UG�� XQG
VRQVWLJH�%DXGDUOHKHQ�YRQ�����0UG�� ���EHVWHKHQGH�$XV]DKOXQJVYHUSIOLFKWXQJHQ�ZHUGHQ�PLW
���� 0UG�� DXVJHZLHVHQ��(LQ�V\VWHPLVFK��HUZ�QVFKWHV�=LHO�LVW�GLH�%HUHLWVWHOOXQJ�YRQ�LQ�GHU
9HU]LQVXQJ�J�QVWLJHQ�XQG��EHUVFKDXEDUHQ�%DXNUHGLWHQ�

=XP�:RKQXQJVEDX�LP�.UHGLWJHVFKlIW�DOOHU�%DQNHQ�]XVDPPHQ��(QGH������EHVWDQGHQ�LP
GHXWVFKHQ %DQNV\VWHP�+\SRWKHNDUNUHGLWH�DQ�LQOlQGLVFKH�8QWHUQHKPHQ�XQG�3ULYDWSHUVRQHQ
YRQ ��������0UG�� � GDUXQWHU�+\SRWKHNDUNUHGLWH�DXI�:RKQJUXQGVW�FNH�YRQ������� �GHU�6DOGR
YRQ ����� 0UG�� EHWULIIW�+\SRWKHNDUNUHGLWH�I�U�JHZHUEOLFKH�=ZHFNH����MHZHLOV�DXVVFKOLH�OLFK
PLW�ODQJIULVWLJHQ�/DXI]HLWHQ�
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=X�XQVHUHP�KLVWRULVFK�QLHGULJHQ�=LQVQLYHDX�

�=XU�3DVVLYVHLWH� )�U GDV�JHVDPWH�%DQNHQV\VWHP�ZLUG�I�U�WlJOLFK�IlOOLJH�(LQODJHQ�SULYDWHU
+DXVKDOWH�HLQ�GXUFKVFKQLWWOLFKHU�(IIHNWLY]LQVVDW]�YRQ��������I�U�YHUHLQEDUWH�/DXI]HLWHQ
]ZLVFKHQ���XQG���-DKUHQ�YRQ�������XQG�EHL��EHU���-DKUHQ�YRQ�������DQJHJHEHQ���

=XU�$NWLYVHLWH�HUVFKHLQHQ�±��LQ�GHU�(XURSlLVFKHQ�:lKUXQJVXQLRQ��EOLFK�����KRKH�=LQVHQ�I�U
hEHU]LHKXQJVNUHGLWH�����������ZlKUHQG�:RKQXQJVEDXNUHGLWH�PLW�=LQVELQGXQJ�HLQH�IODFKH
.XUYH�DXIZHLVHQ��YRQ��������ELV�]X�HLQHP�-DKU�/DXI]HLW�DQVWHLJHQG�DXI�������I�U�GHQ
PLWWHOIULVWLJHQ�%HUHLFK���KLHU�EHVWHKHQ�YROXPHQVPl�LJ�GLH�PHLVWHQ�'DUOHKHQ��XQG�������EHL
�EHU �� -DKUHQ�/DXI]HLW�

'HU�9ROOVWlQGLJNHLW�KDOEHU�VHL�DXI�GLH�8PODXIVUHQGLWHQ�IHVWYHU]LQVOLFKHU�:HUWSDSLHUH
LQOlQGLVFKHU�(PLWWHQWHQ�KLQJHZLHVHQ��*HVDPWGXUFKVFKQLWW�(QGH�0lU]�������EHL�GHU
|IIHQWOLFKHQ�+DQG�������XQG�EHL�%DQNVFKXOGYHUVFKUHLEXQJHQ�]ZLVFKHQ������LP�'XUFKVFKQLWW
GHU /DXI]HLWHQ�XQG������EHL�GHU�PD[LPDOHQ�(QGODXI]HLW�YRQ����-DKUHQ�

,QVJHVDPW�ZLUG�HLQ�HUIUHXOLFKHU�$VSHNW�GHU�(XURSlLVFKHQ�:lKUXQJVXQLRQ�HUVLFKWOLFK��GLH��EHU
'HXWVFKODQG�KLQDXV�DXFK�GHQ��EULJHQ�0LWJOLHGVOlQGHUQ�QLHGULJH�,QIODWLRQVUDWHQ�XQG�QLHGULJH
=LQVHQ�JHEUDFKW�KDW��=LWLHUW�VHL�GHU�KHXWLJH�LWDOLHQLVFKH�6WDDWVSUlVLGHQW�3URI��&DUOR��$]HJOLR
&LDPSL��GHU�DOV�)LQDQ]PLQLVWHU�GLH�%HLWULWWVIlKLJNHLW�,WDOLHQV�]XU�(XUR]RQH�HUNlPSIWH��$OV
+\SRWKHNHQGDUOHKHQ�LQ�/LUD�QRFK��EHU�����MlKUOLFK�NRVWHWHQ��HUKRIIWH�&LDPSL�GHQ�7DJ��DQ
GHP LWDOLHQLVFKH�)DPLOLHQ�HLQH�ODQJIULVWLJH�+\SRWKHNHQILQDQ]LHUXQJ�]X����HUKDOWHQ�N|QQWHQ�
$OOHUGLQJV�VLQG�GLH�QLHGULJHQ�=LQVHQ�LQ�HLQLJHQ�/lQGHUQ�PLW�XUVlFKOLFK�I�U�GLH�VWlQGLJH
$XIZlUWVHQWZLFNOXQJ�GHU�+DXVSUHLVH��LQVEHVRQGHUH�LQ�6SDQLHQ�ZLH�DXFK�LQ�GHQ�1LHGHUODQGHQ
XQG ± DX�HUKDOE�GHU�(XUR]RQH�±�LQ�*UR�EULWDQQLHQ�HLQ�$QOD��]XU�6RUJH�QLFKW�QXU�GHU
=HQWUDOEDQNHQ��VRQGHUQ�QDW�UOLFK�LQ�HUVWHU�/LQLH�EHL�GHQ�EHWURIIHQHQ�9HUEUDXFKHUQ�

+LQVLFKWOLFK�GHU�0DUNWDQWHLOH�VHL�DXI�HLQH�hEHUVLFKW�YHUZLHVHQ��GLH�MlKUOLFK�YRQ�GHU�=HLWVFKULIW
Ä,PPRELOLHQ�	�)LQDQ]LHUXQJ³�]X�GHQ�0DUNWDQWHLOHQ�DOOHU�,QVWLWXWVJUXSSHQ�YHU|IIHQWOLFKW�ZLUG�
'DQDFK�VWHLJHUWHQ�GLH�*UR�EDQNHQ�LKUHQ�$QWHLO�EHL�GHU�)LQDQ]LHUXQJ�GHV�:RKQXQJVEDXV�YRQ
���� LQ �����DXI�������LQ�������+HIW���������6����������%HL�$QJDEHQ�]X�0DUNWDQWHLOHQ
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LVW�DXI�GLH�MHZHLOLJH�%H]XJVEDVLV��KLHU�L�Z��GLH�%XQGHVEDQN�6WDWLVWLN��]X�DFKWHQ��)HUQHU�LVW
9RUVLFKW�EHL�GHU�,QWHUSUHWDWLRQ�LP�+LQEOLFN�DXI�GLH�.RQ]HUQDVSHNWH�JHERWHQ��,Q
*UR�EDQNNRQ]HUQHQ�EHVWHKHQ�%DXVSDUNDVVHQ��5HDONUHGLWLQVWLWXWH��9HUVLFKHUXQJHQ�XVZ���JUR�H
%DXVSDUNDVVHQ�]lKOHQ�+\SRWKHNHQEDQNHQ��%DQNHQ��9HUVLFKHUXQJHQ�XQG�VRQVWLJH
)LQDQ]GLHQVWOHLVWHU�]X�LKUHQ�*UXSSHQ�

�� *HVFKlIWVIHOGVWUDWHJLVFKH�hEHUOHJXQJHQ�]XU�%DXILQDQ]LHUXQJ

(V�VHLHQ�QXQPHKU�HLQLJH�JUXQGVlW]OLFKH��PRGHOOKDIWH�hEHUOHJXQJHQ�]XU�:RKQXQJVEDX�
ILQDQ]LHUXQJ�DXV�6LFKW�HLQHU�*HVFKlIWVEDQN�YRUJHWUDJHQ��9RUDE�GLH�*UXQGIUDJH��+DQGHOW�HV
VLFK KLHU XP HLQ *HVFKlIWVIHOG��GDV��EHUKDXSW�EHWULHEHQ�ZHUGHQ�VROO�XQG�±�ZHQQ�MD�±�PLW
ZHOFKHU�=LHOULFKWXQJ�XQG�LQ�ZHOFKHP�$XVPD�"�+LHU]X�VLQG�JHQHUHOOH�$VSHNWH�XQG�VRGDQQ
LQVEHVRQGHUH�EHWULHEVZLUWVFKDIWOLFKH�XQG�NDXIPlQQLVFKH�.ULWHULHQ�]X�SU�IHQ�

=ZDU�]lKOW�:RKQXQJVEDX�QLFKW�]X�GHQ�ÄDFTXLV�FRPPXQDXWDLUHV³�GHU�(XURSlLVFKHQ�8QLRQ�
GRFK N|QQHQ��DXFK�XQWHU�(LQELQGXQJ�GHV�(XURSDUDWHV��HLQLJH�HXURSlLVFKH�:HUWHYRUVWHOOXQJHQ
IRUPXOLHUW�ZHUGHQ�

� $OOHQ�(LQNRPPHQVVFKLFKWHQ�HLQHV�/DQGHV�VROOWH�GHU�(UZHUE�YRQ�:RKQXQJVHLJHQWXP
P|JOLFK�XQG�HLQH�JHHLJQHWH�)LQDQ]LHUXQJ�HUKlOWOLFK�VHLQ�

� %DXILQDQ]LHUXQJHQ�GLHQHQ�GHU�%LOGXQJ�YRQ�9HUP|JHQ�LQ�SULYDWHU�+DQG�XQG�VLQG�%HVWDQGWHLO
GHU 9RUVRUJH�I�U�GDV�$OWHU�

� )�U GLH $QODJH�YRQ�(UVSDUQLVVHQ�P�VVHQ�UHFKWOLFK�VLFKHUH�XQG�UHQWDEOH�,QVWUXPHQWH
JHVFKDIIHQ�ZHUGHQ��9RQ�GHU�$QODJH�DXI�6SDUNRQWHQ��EHU�GHQ�.DXI�YRQ�+\SRWKHNHQSIDQG�
EULHIHQ�ELV�KLQ�]X�=HUWLILNDWHQ�YRQ�,PPRELOLHQIRQGV�XQG�3URGXNWHQ�GHU�9HUVLFKHUXQJVJHVHOO�
VFKDIWHQ��'D]X�EHGDUI�HV�VWDELOHU�)LQDQ]LQVWLWXWLRQHQ�XQG�HLQHU�JXWHQ�$XIVLFKW��'LH�6LFKHUXQJ
GHU (UVSDUQLVVH�KDW�HLQHQ�KRKHQ�VR]LDOHQ�:HUW�XQG�GLHQW�GHP�GDXHUKDIWHQ�)XQNWLRQLHUHQ�GHU
.DSLWDOPlUNWH��]XP�:RKOH�YRQ�:DFKVWXP�XQG�%HVFKlIWLJXQJ�
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� 'HU�6WDDW�NDQQ�GHQ�SULYDWHQ�)LQDQ]LHUXQJVSUR]H��JH]LHOW�GXUFK�5HILQDQ]LHUXQJ��VWHXHUOLFKH
0D�QDKPHQ�RGHU�6XEYHQWLRQHQ�I|UGHUQ��]�%��I�U�GLH�$OWHUVYRUVRUJH�RGHU�MXQJH�)DPLOLHQ�
(LQH�JDQ]�DQGHUH�7KHPDWLN�EHWULIIW�GLH�)UDJH��LQZLHZHLW�GHU�6WDDW�V\VWHPLVFK�RGHU�VXEVLGLlU
]XU�$EVW�W]XQJ�GHV�6HNXQGlUPDUNWHV�GXUFK�+\SRWKHNHQYHUVLFKHUXQJ�RGHU�GXUFK�6HNXWDUL�
VLHUXQJ�WlWLJ�ZLUG�E]Z��ZHUGHQ�VROOWH��ZLH�HWZD��EHU�,QVWLWXWLRQHQ�ZLH�)DQQLH�0DH�RGHU
)UHGGLH�0DF��RGHU�LQ�'HXWVFKODQG�±�PXWDWLV�PXWDQGLV��G�K��RKQH�GHUHQ�(LJHQULVLNR��±�GLH
.I:�

,Q�'HXWVFKODQG�ELHWHQ�6SDUNDVVHQ�XQG�9RONVEDQNHQ�VHLW�GHP�����-DKUKXQGHUW�GHP�SULYDWHQ
6SDUHU�XQG�GHP�NOHLQHQ�RGHU�PLWWOHUHQ�8QWHUQHKPHU�ILQDQ]LHOOH�'LHQVWOHLVWXQJHQ�DQ��'LH
*UR�EDQNHQ�|IIQHWHQ�VLFK�DP����0DL������I�U�GLH�EUHLWH�3ULYDWNXQGVFKDIW��'DPDOV�DSSHOOLHUWH
3URI� /XGZLJ�(UKDUG��GHU�6FK|SIHU�XQVHUHU�VR�HUIROJUHLFKHQ�Ä6R]LDOHQ�0DUNWZLUWVFKDIW³��DXI
GHP�(UVWHQ�%DQNLHUVWDJ�QDFK������DQ�GLH�SULYDWHQ�%DQNHQ��VLFK�GHP�.OHLQNUHGLW�XQG�GHU�EUHLW
JHVWUHXWHQ�9HUP|JHQVELOGXQJ�]X�ZLGPHQ��,FK�HULQQHUH�KLHU�DQ�(UKDUG��ZHLO�HU��JHPHLQVDP
PLW�%XQGHVNDQ]OHU�'U��$GHQDXHU��'HXWVFKODQG�PLW�0XW�QDFK�GHP����:HOWNULHJ�ZLHGHU�LQ�GHQ
.UHLV�GHU�]LYLOLVLHUWHQ�1DWLRQHQ�I�KUWH��QDFK�GHU�G�VWHUHQ�3KDVH�XQVHUHU�*HVFKLFKWH�YRQ�����
ELV��������'HXWVFKH�%DQN��'UHVGQHU�%DQN�XQG�&RPPHU]EDQN��WUDGLWLRQHOO�HKHU�GHP
,QGXVWULHNUHGLW�XQG�GHP�$XVODQGVJHVFKlIW�YHUSIOLFKWHW��|IIQHWHQ�DQ�GLHVHP�7DJ�LKUH�)LOLDOHQ
GHP�.XQGHQNUHLV�GHV�Ä0HQJHQJHVFKlIWV³��1HX�ZDU�GLH�(LQUlXPXQJ�YRQ�.UHGLW�QXU�JHJHQ�GHQ
1DFKZHLV�GHV�UHJHOPl�LJHQ�(UKDOWV�YRQ�/RKQ�XQG�*HKDOW��GLHVHU�1DFKZHLV�ZXUGH�HUOHLFKWHUW
DXIJUXQG�GHU�LQ]ZLVFKHQ��EOLFKHQ�EDUJHOGORVHQ�(QWORKQXQJ��:HLWHUH�(WDSSHQ�IROJWHQ�PLW�GHP
)RUWVFKULWW�GHU�7HFKQLN��(LQI�KUXQJ�GHV�(XURVFKHFN��GHU�(XURFDUG��GHU�&OHDULQJV\VWHPH
QDWLRQDO�XQG�LQWHUQDWLRQDO��,P�.UHGLWJHVFKlIW�HQWZLFNHOWH�VLFK�GDV�XUVSU�QJOLFKH
Ä$QVFKDIIXQJVGDUOHKHQ³�YRQ�]XQlFKVW�]ZHL�0RQDWHQ�XQG�GDQQ����0RQDWHQ�/DXI]HLW�KLQ�]XP
Ä3HUV|QOLFKHQ�.OHLQ�.UHGLW³��3..��I�U�GHQ�:RKQXQJVNDXI� 6FKXW]�GHV�$QOHJHUV�XQG
9HUWUDXHQ�LQ�GHQ�.UHGLWQHKPHU�ZDUHQ�ZLFKWLJH�(OHPHQWH�GLHVHU�IU�KHQ�3KDVH��JHWUDJHQ�YRQ
GHU�(UZDUWXQJ�EHVWlQGLJHQ�:DFKVWXPV�YRQ�6R]LDOSURGXNW��3URGXNWLYLWlW�XQG�%HVFKlIWLJXQJ�

+HXWH�KDEHQ�ZLU�YHUlQGHUWH�%HGLQJXQJHQ�GHV�NRQMXQNWXUHOOHQ�8PIHOGV��GHV�:HWWEHZHUEV��GHU
DXIVLFKWOLFKHQ�=LHOH�±�LQVEHVRQGHUH�³%DVHO�,,³�±�XQG�GHU�7HFKQRORJLH��0HWKRGLVFK�KDEHQ
3RUWIROLRPRGHOOH��GLH�DXI�GHU�2SWLRQVSUHLVWKHRULH�EDVLHUHQ��)LVFKHU�%ODFN�6FKROHV�0HUWRQ
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X�D�� VLFK�SUlJHQG�DXI�GLH�6WHXHUXQJ�GHU�%DQNHQ�XQG�GDPLW�DXFK�DXI�GLH�%DXILQDQ]LHUXQJ
DXVJHZLUNW��'HU�YHUDQWZRUWOLFKH�%DQNPDQDJHU�NDQQ�QLFKW�PHKU�LQ�.DWHJRULHQ�SDXVFKDOHU
%HGLHQXQJ�YRQ�.XQGHQ�GHQNHQ��VRQGHUQ�PX��VLFK�JH]LHOW�3RUWIROLHQ�]XUHFKWOHJHQ��I�U�GLH�HU
GHQ (UWUDJ�DXI�GDV�MHZHLOV�HLQ]XVHW]HQGH�|NRQRPLVFKH�.DSLWDO��Ä5HWXUQ�RQ�(TXLW\³��HUPLWWHOW
XQG PLW GHP $QVSUXFKVQLYHDX�YHUJOHLFKW��GDV�LKP�YRP�&RQWUROOLQJ�YRUJHJHEHQ�ZLUG�

9RU�*HVFKlIWVDXIQDKPH�VLQG�IROJHQGH�)UDJHQ�]X�SU�IHQ��KLHU]X�VRZLH�]XP�IROJHQGHQ�$E�
VFKQLWW����ELQ�LFK�GHU�'HXWVFKHQ�%DQN�)UDQNIXUW�I�U�HQWVSUHFKHQGH�+LQZHLVH�YHUEXQGHQ��

D� 'DV UHJLRQDOH .RQ]HSW��:LOO�HLQH�%DQN�LKU�/DQG�IOlFKHQGHFNHQG�EHGLHQHQ�RGHU�QXU
EHVWLPPWH�5HJLRQHQ�RGHU�QXU�]�%��EHVWLPPWH�6WlGWH"�6HOEVW�XQVHUH�*UR�VWlGWH�ZHUGHQ�LQ
LKUHU 6WUXNWXU�LPPHU�LQKRPRJHQHU��6WDWLVWLVFKH�0LWWHOZHUWH�VLQG�GXUFKZHJ�]X�JURE�XQG
VROOWHQ�UHJLRQDO�DXIJHEURFKHQ�ZHUGHQ�
E� 'DV�.RQ]HSW�I�U�GLH�.XQGHQVFKLFKWHQ� 6WlGWLVFKH�%HY|ONHUXQJ�RGHU�DXFK�OlQGOLFKH�.UHLVH�
%HVVHUYHUGLHQHQGH�RGHU�HLQIDFKH�6FKLFKWHQ"�*UXQGVlW]OLFK�G�UIWH�DXFK�I�U�ÄHPHUJLQJ
PDUNHWV³�JHOWHQ��1XU�PLW�ERQLWlWVPl�LJ�JXWHQ�.XQGHQ�ZLUG�VLFK�HLQ�QDFKKDOWLJ�UHQWDEOHV
*HVFKlIW�EHWUHLEHQ�ODVVHQ��VHOEVW�ZHQQ�KLHU�GLH�0DUJHQ�QLHGULJHU�DXVIDOOHQ��(UJlQ]HQG�VLQG
GLH HLQ]XUlXPHQGHQ�6LFKHUKHLWHQ�LP�=HLWDEODXI�]X�EHZHUWHQ��6R�LVW�]�%��GHU�9RUWHLO�GHV�%DX�
VSDUPRGHOOV��GDVV�GHU�.XQGH�VLFK�EHUHLWV�ZlKUHQG�GHU�$QVSDU]HLW�DQ�.RQVXPYHU]LFKW
JHZ|KQW�XQG�GLHVHQ�ZlKUHQG�GHU�3KDVH�GHU�.UHGLWWLOJXQJ�ZLH�VHOEVWYHUVWlQGOLFK�IRUWI�KUW�
%RQLWlWVVFKZlFKHUH�6FKLFKWHQ�YHUVFKXOGHQ�VLFK�PLW�HLQHP�%DXNUHGLW�LP�9HUKlOWQLV�]XP
YHUI�JEDUHQ�(LQNRPPHQ�RIW�KRFK��PDQFKPDO�DXI����ELV����-DKUH��ÄHLQH�,PPRELOLH�LP
/HEHQ³���0LW�GHU�7LOJXQJ�GHU�6FKXOG�ZHUGHQ�GLH�6LFKHUKHLWHQ�HQWODVWHW�XQG�GHU�HUZDUWHWH
9HUOXVW�EH]RJHQ�DXI�GHQ�.XQGHQ�QLPPW�DE��VRIHUQ�GLHVHU�VLFK�QLFKW�QHX�YHUVFKXOGHW��ZR]X�LKQ
JHZLVVH�0DUNHWLQJNRQ]HSWH�YHUOHLWHQ�ZROOHQ���*UXQGVlW]OLFK�VROOWH�EHLP�.XQGHQ�]X
$QEHJLQQ�DXI�JHQ�JHQG�(LJHQPLWWHO�DOV�%HLWUDJ�]XU�*HVDPWILQDQ]LHUXQJ�JHDFKWHW�ZHUGHQ�XQG
DXI VWHLJHQGH�(LJHQPLWWHO�LP�=HLWDEODXI��'XUFK�GLH�]XVlW]OLFK�]XQHKPHQGH�(QWVFKXOGXQJ�XQG
GHQ GDPLW�YHUEXQGHQHQ�6LFKHUKHLWHQ�EHUKDQJ�ZLUG�GDV�HQWVSUHFKHQGH�.UHGLWSRUWHIHXLOOH�GHU
%DQN ZHUWKDOWLJHU��%HL�ÄDJHLQJ�SRUWIROLRV³�EULQJW�GHU�=HLWDEODXI�GXUFK�GLH�YRUJHQDQQQWHQ
(IHNWH�RIW�HLQH�$EQDKPH�GHU�.DSLWDOXQWHUOHJXQJ�PLW�VLFK��+LVWRULVFK�VHL�IHVWJHKDOWHQ��GDVV
VLFK�HLQH�����LJH�%DXILQDQ]LHUXQJ��]��%��LP�hEHUVFKZDQJ�GHV�GHXWVFKHQ�Ä3..³�MXQJHQ
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)DPLOLHQ�DQJHERWHQ��DOV�)HKOHU�HUZLHVHQ�KDW��=X�KRFK�ZXUGHQ�RIW�GLH�%HODVWXQJHQ�I�U�HLQH
)DPLOLH��ZHQQ�GLH�(KH�VFKHLWHUWH�RGHU�$UEHLWVORVLJNHLW�HLQWUDW��6ROFKH�5LVLNHQ�VLQG�VLJQLILNDQW
ZlKUHQG�GHU�HUVWHQ�-DKUH�GHU�.UHGLWODXI]HLW�XQG�GDKHU�ZLFKWLJ�I�U�GLH�%HZHUWXQJ�GHU�.UHGLWH�

F� 'DV .RQ]HSW�GHU�3URGXNWVHJPHQWH� )�KOW VLFK�GLH�%DQN�VWDUN�JHQXJ��HLQH�EUHLWH�3URGXNW�
SDOHWWH�]X�UHDOLVLHUHQ��RGHU�VLHKW�VLH�VLFK�HKHU�DOV�1LVFKHQDQELHWHU"�)�U�MHGHV�3URGXNWVHJPHQW
LVW�HLQH�NRQ]LVH�0DUNHWLQJ���5LVLNR��XQG�(UWUDJVDQDO\VH�]X�HUVWHOOHQ��:HQQ�%DQNHQ�LKUH�%DX�
ILQDQ]LHUXQJVSURGXNWH�OHGLJOLFK�DGGLHUHQ��VR�VFKHLQW�GLHV�GDQQ�QLFKW�VLQQYROO��ZHQQ�QHXH
PDUJHQVFKZDFKH�3URGXNWH�EHUHLWV�YRUKDQGHQHQ�PDUJHQVFKZDFKHQ�3URGXNWHQ�KLQ]XJHI�JW
ZHUGHQ��)�U�MHGHV�3URGXNW�VLQG�GDKHU�&DVK�IORZ�%HUHFKQXQJHQ�EUXWWR�XQG�QHWWR�]X�HUPLWWHOQ�
�%HL GHU�3U�IXQJ�YRQ�]XU�6HNXWDULVLHUXQJ�DQVWHKHQGHQ�.UHGLWSRUWHIHXLOOHV�DFKWHQ�5DWLQJ�
$JHQWXUHQ�KlXILJ�HKHU�DXI�GHQ�]XN�QIWLJHQ�&DVK�IORZ�DOV�DXI�DNWXHOOH�%LODQ]GDWHQ���$XFK�KLHU
HUJHEHQ�VLFK�(LQVLFKWHQ�LP�=HLWDEODXI��'LH�%DXILQDQ]LHUXQJ�EHJHJQHW�RIW�GHP�9RUXUWHLO��VLH
VHL�DOV�*HVFKlIWVIHOG�I�U�GLH�%DQN�]X�NRVWHQDXIZHQGLJ��'LH�(UIDKUXQJ�]HLJW�KLQJHJHQ��GDVV�DP
$QIDQJ�HLQ�UHODWLY�KRKHU�$NTXLVLWLRQV��XQG�$GPLQLVWUDWLRQVDXIZDQG�DQIlOOW��ZlKUHQG�GLH
$EZLFNOXQJ�EHL�QRUPDOHP�$EODXI�DXVJHVSURFKHQ�NRVWHQJ�QVWLJ�LVW�XQG�GDPLW�VWDELOH�(UWUlJH
EULQJW�

'LH�3URGXNWSDOHWWH�LVW�DXI�LKUH�.DSLWDOEHODVWXQJ�KLQ�DE]XNORSIHQ��8QWHU�GLHVHP�$VSHNW�LVW�]X
SU�IHQ� ZHOFKH�3URGXNWH�DXI�GHU�$NWLY��XQG�3DVVLYVHLWH�GHU�%LODQ]�]X�IDKUHQ�VLQG�XQG�ZHOFKH
ÄRII EDODQFH�VKHHW³�RGHU��EHU�%HWHLOLJXQJVJHVHOOVFKDIWHQ��]�%��,PPRELOLHQOHDVLQJ��RGHU�DOV
'LHQVWOHLVWXQJ��7HLOH�GHV�,PPRELOLHQIRQGVJHVFKlIWV��%HUDWXQJ��

G� 'DV�.RQ]HSW�I�U�GLH�,QIRUPDWLRQVWHFKQRORJLH� 'HU�7UHQG�JHKW�]XU�ÄVFKODQNHQ³
,PPRELOLHQEDQN��GLH�GHQ�JHVDPWHQ�%HDUEHLWXQJVSUR]H���ÄZRUN�IORZV³��PLW�JHHLJQHWHU
6RIWZDUH�DEVW�W]W��,P�9RUGHUJUXQG�VWHKHQ�GLH�.RQWUROOH�XQG�GLH�6HQNXQJ�GHU�.RVWHQ�I�U
9HUNDXI��.UHGLWSU�IXQJ��6LFKHUKHLWHQSU�IXQJ��5DWLQJ��5LVLNRPDQDJHPHQW�XQG�$EZLFNOXQJ�

H� 'DV &URVV�6HOO�.RQ]HSW��0LW�%DXILQDQ]LHUXQJ�ZLUG�RIW�GLH�9RUVWHOOXQJ�YHUEXQGHQ��VLH
HLJQH�VLFK�EHVRQGHUHV�]XP�JHNRSSHOWHQ�9HUNDXI�DQGHUHU�3URGXNWH�XQG�VHL�LQVEHVRQGHUH�XQWHU
GLHVHP $VSHNW�]X�UHFKWIHUWLJHQ��+LHU�VHL�EHPHUNW��GDVV�GHU�%DXILQDQ]LHUXQJVNXQGH�LQ�GHU
5HJHO�HUVW�HLQPDO�ILQDQ]LHOO�YHUDXVJDEW�LVW�XQG�QXU��EHU�GLH�=HLW��DOVR�HLQHQ�OlQJHUHQ�(UZDU�
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WXQJVKRUL]RQW��FURVV�VHOO�WDXJOLFK�ZLUG��'LH�%DXILQDQ]LHUXQJ�PDJ�DOVR�LQ�GHU�$QIDQJV]HLW�HLQ
,QYHVW�LQ�GLH�.XQGHQYHUELQGXQJ�GDUVWHOOHQ��:LH�EHUHLWV�YRUKHU�JHVDJW��JLOW�DXFK�KLHU��&URVV
VHOO�LVW�YRUUDQJLJ�PLW�GHQ�JXWHQ�%RQLWlWHQ�YLHOYHUVSUHFKHQG��'D��HLQH�IHKOHQGH�3HUIRUPDQFH
EHL ERQLWlWVVFKZDFKHQ�.XQGHQ��EHU�FURVV�VHOO�JHUHFKWIHUWLJW�VHL��ZLUG�YRQ�HLQHP�HLQVLFKWLJHQ
0DQDJHU�DOV�ÄGLH�/HEHQVO�JH�GHV�%DQNLQJ³�EH]HLFKQHW��%RQLWlW�XQG�.DXIZLOOLJNHLW�HLQHV
.XQGHQ�VRZLH�VHLQ�/HEHQVDOWHU�HQWVFKHLGHQ�OHW]WOLFK�GDU�EHU��ZHOFKH�3URGXNWH�LKP
JOHLFK]HLWLJ�DQJHERWHQ�ZHUGHQ�VROOWHQ�XQG�DXFK�YHUNDXIW�ZHUGHQ�N|QQHQ��&URVV�6HOO�ZLUG
GDKHU�QXU�GHU�9ROOVWlQGLJNHLW�JHQDQQW��REZRKO�PDQFKH�EHNDQQWH�%DQN�LKQ�DOV�SURPLQHQWHV
VWUDWHJLVFKHV�=LHO�GHNODPLHUW��RKQH�DOOHUGLQJV�DQDO\WLVFKH�(LQ]HOKHLWHQ�]X�JHEHQ�

,Q�'HXWVFKODQG�XQG�DQGHUHQ�/lQGHUQ�KDEHQ�YHUVFKLHGHQH�*HVFKlIWVEDQNHQ�GHQ�JHZHUEOLFKHQ
,PPRELOLHQNUHGLW�±�XQG�YHUPHKUW�DXFK�GLH�ODQJIULVWLJH�.UHGLWJHZlKUXQJ�DQ�|IIHQWOLFKH
6WHOOHQ�±�DXI�LKUH�+\SRWKHNHQEDQNHQ��EHUWUDJHQ��(LQH�*HPHLQVFKDIWVO|VXQJ�VWDQG�EHL�GHU
*U�QGXQJ�GHU�(XURK\SR�$*�GXUFK�&RPPHU]EDQN��'HXWVFKH�%DQN�XQG�'UHVGQHU�%DQN�3DWH�
'LH�'HXWVFKH�%DQN�EHWUHLEW�KHXWH�GLH�%DXILQDQ]LHUXQJ�LP�5DKPHQ�LKUHV�*HVFKlIWVEHUHLFKV
Ä3ULYDWH�	�%XVLQHVV�&OLHQWV³��]X�GHP�YHUVFKLHGHQH�$NWLHQJHVHOOVFKDIWHQ�LP�,Q��XQG�$XVODQG
JHK|UHQ��+9%��&RPPHU]EDQN�XQG�3RVWEDQN�EH]HLFKQHQ�GLH�,PPRELOLHQILQDQ]LHUXQJ�PLW
3ULYDWHQ�DOV�Ä.HUQSURGXNW³��&RPPHU]EDQN��RGHU�Ä$QNHUSURGXNW³��+9%���ELHWHQ�MHGRFK
EHVWLPPWH�)LQDQ]LHUXQJVOHLVWXQJHQ�GLIIHUHQ]LHUW�LP�.RQ]HUQ�RGHU��EHU�EHIUHXQGHWH�,QVWLWXWH
�]�%� 9HUVLFKHUXQJHQ��DQ��DOOH�YHUZHLVHQ�DXI�GDV�GH]HQWUDOH�9HUWULHEVQHW]�PLW�%HUDWXQJV��XQG
(QWVFKHLGXQJVNDSD]LWlW�ÄYRU�2UW³�EHL�)LOLDOHQ��7RFKWHUJHVHOOVFKDIWHQ�XQG�]�7��Ä,PPRELOLHQ�
]HQWUHQ³�

�� $NWLYHV�3RUWIROLRPDQDJHPHQW

1XQPHKU�VHL�DXI�HLQLJH�$VSHNWH�GHU�*HGDQNHQZHOW�YRQ�Ä%DVHO�,,³�HLQJHJDQJHQ�XQG�GD]X
XQWHUVWHOOW� GDVV�GLH�%DQNHQ�VLFK�DXI�HLQH�VLFKHUH�*HVHW]JHEXQJ�LKUHV�/DQGHV�]XP
,PPRELOLDUNUHGLW�VW�W]HQ�N|QQHQ��GDVV�IHUQHU�RUJDQLVDWRULVFKH�3UREOHPH�YRQ�*UXQGEXFK�XQG
.DWDVWHU�JHO|VW�VLQG�XQG�GLH�*HULFKWH�GHQ�%DQNHQ�LP�JHJHEHQHQ�)DOO�HLQH�UDVFKH�9HUZHU�
WXQJ�LKUHU�6LFKHUKHLWHQ�HUP|JOLFKHQ�
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,P�=XJH�GHU�$QSDVVXQJ�GHU�%DQNVWHXHUXQJ�DQ�GLH�PRGHUQH�)LQDQ]WKHRULH�LVW�HV�*HPHLQJXW
JHZRUGHQ��GDV�:HUWJHVFKlIW�GHU�%DQNHQ�QDFK�3RUWIROLHQ�]X�JOLHGHUQ�XQG�GHUHQ�5LVLNRJHKDOW
XQG 5LVLNRVHQVLWLYLWlW�GXUFK�%RQLWlWVNODVVLIL]LHUXQJ��WUDQVSDUHQW�XQG�EHKHUUVFKEDU�]X�PDFKHQ�
=LHO�LVW�GLH�(UWUDJVRSWLPLHUXQJ�GXUFK�=X��XQG�9HUNlXIH�XQG�$EVLFKHUXQJ��Ä(QKDQFHPHQWV³��
)�U�7HLOSRUWIROLRV�ZLH�:RKQXQJVEDXILQDQ]LHUXQJHQ�ZXUGHQ�.UHGLWULVLNRPRGHOOH�HQWZRUIHQ�
]X GHUHQ�hEHUSU�IXQJ�GLH�%DQNHQ�DXIVLFKWOLFK�JHKDOWHQ�VLQG��'DWHQEDQNHQ��EHU�GHQ
KLVWRULVFKHQ�9HUODXI�HLQJHWUHWHQHU�ÄGHIDXOWV³�]X�HUULFKWHQ��'DV�IU�KHU��EOLFKH�Ä%X\�DQG�KROG�
3ULQ]LS³��G�K��GDV�'XUFKKDOWHQ�YRQ�%HVWlQGHQ�ELV�]XU�(QGIlOOLJNHLW��ZXUGH�DXIJHJHEHQ�
5LVLNHQ�ZHUGHQ�GXUFK�'HULYDWH�JHKHGJHG��XP�GDV�EDQNLQWHUQH�Ä|NRQRPLVFKH�.DSLWDO³�]X
VFKRQHQ��RGHU�ZHUGHQ�HQ�EORF�YHUNDXIW��XP�)UHLUlXPH�I�U�GDV�UHJXODWRULVFKH�.DSLWDO�]X
VFKDIIHQ��'HU�HQRUPH�$XIVFKZXQJ�GHU�6HNXQGlUPlUNWH�GXUFK�$VVHW�%DFNHG�6HFXULWL]DWLRQ
JHZHUEOLFKHU�RGHU�SULYDWHU�,PPRELOLHQNUHGLWH�OHJW�KLHUI�U�HLQ�EHUHGWHV�=HXJQLV�DE�

)�U�GDV�*HVFKlIWVIHOG�Ä)LQDQ]LHUXQJ�GHV�:RKQXQJVEDXV³�NDQQ�HLQH�%DQN�HWZD�IROJHQGH�YLHU
7HLOSRUWIROLHQ�ELOGHQ�
� .UHGLWH�DQ�3HUVRQHQ��GLH�LKUH�,PPRELOLH�VHOEVW�QXW]HQ��KRPH�RZQHU�RFFXSLHG�PRUWJDJHV��
'LHVHV�3RUWIROLR�VROOWH�HLQH�KRKH�%RQLWlW�KDEHQ��GD�GLH�.UHGLWQHKPHU�LP�(LJHQLQWHUHVVH�DXI
HLQZDQGIUHLHQ�6FKXOGHQGLHQVW�DFKWHQ�ZHUGHQ��'HU�1DFKWHLO�VLQG�UHODWLY�VFKZDFKH�0DUJHQ�
� .UHGLWH�DQ�3ULYDWSHUVRQHQ��GLH�]X�,QYHVWPHQW]ZHFNHQ�ZHLWHUH�,PPRELOLHQ�NDXIHQ��SULYDWH
FOLHQWV�OHWWLQJ�SXUSRVHV���$XFK�GLHVHV�3RUWIROLR��]XPDO�EHL�JXWHU�JUXQGEXFKOLFKHU�%HVLFKHUXQJ�
VROOWH�ZHLWJHKHQG�ULVLNRIUHL�VHLQ��]HLJW�MHGRFK�K|KHUH�9RODWLOLWlW��GD�GHU�(LJHQW�PHU�EHL
$QVSDQQXQJ�VHLQHU�)LQDQ]ODJH�RGHU�J�QVWLJHUHQ�$QODJHDOWHUQDWLYHQ�VLFK�HKHU�YRQ�%HVWlQGHQ
O|VHQ E]Z� GHQ�6FKXOGHQGLHQVW�YHUQDFKOlVVLJHQ�ZLUG�
� .UHGLWH�DQ�8QWHUQHKPHQ��GLH�:RKQXQJHQ�XQG�*HZHUEHLPPRELOLHQ�VHOEVW�QXW]HQ��EXVLQHVV
FOLHQWV�RZQHU�RFFXSLHG��
� .UHGLWH�DQ�8QWHUQHKPHQ��GLH�:RKQXQJHQ�XQG�*HZHUEHLPPRELOLHQ�]X�,QYHVWPHQW]ZHFNHQ
NDXIHQ��EXVLQHVV�FOLHQWV�PRUWJDJH�OHWWLQJ�SXUSRVHV��

(V LVW UDWVDP��GLH�*HVWDOWXQJ�KRPRJHQHU�7HLOSRUWIROLHQ�IU�K]HLWLJ�DQ�GHQ�QHXHQ��YRP�%DVHO
&RPPLWWHH�IRU�%DQNLQJ�6XSHUYLVLRQ�DP�����0DL������EHVFKORVVHQHQ�(PSIHKOXQJHQ�I�U�GLH
(LJHQNDSLWDODXVVWDWWXQJ�GHU�%DQNHQ�DXV]XULFKWHQ��'DV�5DKPHQZHUN�Ä%DVHO�,,³�ZXUGH
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LQ]ZLVFKHQ�DXI�GHU�:HEVLWH�GHU�%DQN�I�U�,QWHUQDWLRQDOHQ�=DKOXQJVDXVJOHLFK��%,=�
YHU|IIHQWOLFKW��ZZZ�ELV�RUJ���'LH�(PSIHKOXQJHQ�ZHUGHQ�LQWHUQDWLRQDOH�*�OWLJNHLW�KDEHQ�XQG
HV�ZLUG�GHQ�QDWLRQDOHQ�%HK|UGHQ�REOLHJHQ��VLH�LQ�9RUVFKULIWHQ�XP]XVHW]HQ��'LH�LP�$XVVFKX�
YHUWUHWHQHQ�Ä*���³�/lQGHU�VLQG�VLFK�HLQLJ��GDVV�I�U�GDV�.UHGLWJHVFKlIW�(QGH������GHU�VRJ�
6WDQGDUGDQVDW]�XQG�GHU�VRJ��ÄHLQIDFKH�,5%�$QVDW]³��,5%� �,QWHUQDO�5DWLQJV�%DVHG��LQ�.UDIW
WUHWHQ��ZlKUHQG�GHU�hEHUJDQJ�DXI�GLH�IRUWJHVFKULWWHQHQ�$QVlW]H�I�U�GDV�.UHGLWULVLNR
�Ä$GYDQFHG ,5%³��(QGH������HUIROJHQ�VROO��ZLH�DXFK�I�U�GLH�Ä$GYDQFHG�0HDVXUHPHQW
$SSURDFKHV³��I�U�GDV�2SHUDWLRQHOOH�5LVLNR��

%HLP�6WDQGDUGDQVDW]�ZHUGHQ�GLH�QDFK�H[WHUQHQ�5DWLQJV�DXIJHIlFKHUWHQ�)RUGHUXQJVEHVWlQGH
PLW�DXIVLFKWOLFK�YRUJHJHEHQHQ�*HZLFKWXQJHQ�YHUVHKHQ��]�%������I�U�:RKQXQJVEDXNUHGLWH�
��� I�U�JHZHUEOLFKH�%DXILQDQ]LHUXQJHQ��ZHQQ�VWUHQJ�EHZHUWHWH�5HDOVLFKHUKHLWHQ�YRUOLHJHQ�
XQG KRKH *HZLFKWXQJHQ�I�U�XQEHVLFKHUWH�.UHGLWH�DQ�)LUPHQNXQGHQ�VFKZDFKHU�%RQLWlW��$XV
GHP 6WDQGDUGDQVDW]�N|QQHQ�YHUJOHLFKVZHLVH�DQVHKQOLFKH�.DSLWDOEHODVWXQJHQ�UHVXOWLHUHQ��'LH
EHL GHQ ,5%�$QVlW]HQ�]XJHODVVHQHQ�LQWHUQHQ�%DQNUDWLQJPRGHOOH�]HLJHQ�GLH�5LFKWXQJ��LQ�GLH
VLFK GLH %DQNHQ�EHZHJHQ�ZHUGHQ��(LQH�GLIIHUHQ]LHUWH�LQWHUQH�5LVLNRHUIDVVXQJ�VROO�$QUHL]H
JHEHQ��GLH�.DSLWDOEHODVWXQJ�]X�VHQNHQ��%HLP�ÄHLQIDFKHQ�,5%�$QVDW]³�P�VVHQ�GLH�%DQNHQ
ÄOHGLJOLFK³�GLH�$XVIDOOZDKUVFKHLQOLFKNHLWHQ�GHU�.UHGLWQHKPHU�VFKlW]HQ��3'� �3UREDELOLW\�RI
'HIDXOW���GLHVH�ZHUGHQ�PLW�DXIVLFKWOLFK�YRUJHJHEHQHQ�*U|�HQ�JHZLFKWHW��QlPOLFK�I�U�GLH
YRUDXVVLFKWOLFKH�9HUOXVWUDWH�EHL�$XVIDOO�GHV�.UHGLWV��/*'� �/RVV�*LYHQ�'HIDXOW��XQG�GHU
+|KH�GHU�)RUGHUXQJ�EHL�(LQWULWW�GHV�$XVIDOOV��($'� �([SRVXUH�DW�'HIDXOW���%H]�JOLFK�GHU
%XQGHVUHSXEOLN�ZLUG�JHVFKlW]W��GDVV�HWZD������%DQNHQ�GHQ�ÄHLQIDFKHQ�,5%�$QVDW]³�ZlKOHQ
ZHUGHQ�

*UR�H�,QVWLWXWH�ZHQGHQ�KHXWH�VFKRQ�GLH�IRUWJHVFKULWWHQHQ�,5%�$QVlW]H�I�U�LKUH
%DXILQDQ]LHUXQJVNUHGLWH�DQ�E]Z��EHUHLWHQ�VLFK�KLHUDXI�YRU��'D]X�VLQG�DXIJUXQG�PDWKHPDWLVFK�
VWDWLVWLVFK XQG�KLVWRULVFK�JHVLFKHUWHU��DXIZHQGLJHU�,QIRUPDWLRQVV\VWHPH�QLFKW�QXU�GLH�3'¶V�
VRQGHUQ�DXFK�GLH�/*'¶V�XQG�GLH�($'¶V�]X�HUPLWWHOQ��$OV�(UJHEQLV�DXV�GLHVHQ�GUHL�*U|�HQ
ZHUGHQ�0HVV]DKOHQ�I�U�GHQ�HUZDUWHWHQ�9HUOXVW��(/� �([SHFWHG�/RVV��HUUHFKQHW��'LH
0HVV]DKOHQ�I�U�(/�ZHUGHQ�QDFK�Ä&OXVWHUQ³�DXIJHEDXW��QDFK�%HZHUWXQJ�GHU�6LFKHUKHLWHQ�
%HVWDQGWHLO�GHU�6\VWHPDWLN�LVW�HLQ�GHWDLOOLHUWHV�XQG�DQDO\WLVFK�IXQGLHUWHV�LQWHUQHV�5DWLQJ�
GHQHQ�GLH�.XQGHQ�MH�QDFK�%RQLWlW�]XJHRUGQHW�ZHUGHQ��ZREHL�GLH�1RPHQNODWXU�VLFK�RIW�DQ�GLH

http://www.bis.org/


� �� �

YRQ GHQ H[WHUQHQ�5DWLQJDJHQWXUHQ�EHNDQQWHQ�6WXIHQ�YRQ�$$$�ELV�'�DQOHKQW��]�%��]HKQ
6WXIHQ���=LHO�GHV�$XIEDXV�YRQ�3RUWIROLRV�QDFK�(/�'DWHQ�LVW�GLH�0HVVXQJ�GHU�SUDNWL]LHUWHQ�XQG
DQ]XVWUHEHQGHQ�0DUJHQ��VRZLH�DJJUHJLHUHQG�GHU�Ä5HWXUQ�RQ�(TXLW\³�HLQHV�3RUWIROLRV��(LQ
ZLFKWLJHV�.ULWHULXP�LVW�GLH�*UDQXODULWlW�HLQHV�3RUWIROLRV��G�K��GLH�0|JOLFKNHLW��GLH�]X
DQDO\VLHUHQGHQ�.UHGLWQHKPHU�PLW�KRKHU�7UHQQVFKlUIH�GHQ�5LVLNRNODVVHQ�]X]XRUGQHQ��+RKH
7UHQQVFKlUIH�EHLP�5DWLQJ�KLOIW��.RVWHQ�]X�VSDUHQ�XQG�(UWUlJH�]X�VWHLJHUQ�

'LH�PHWKRGLVFKH�1HXRULHQWLHUXQJ�GHU�6WHXHUXQJ�YRQ�%DQNHQ�KDW�$XVZLUNXQJHQ�ELV�KLQ�]XP
.XQGHQEHWUHXHU� GHU�GLH�$QWUlJH�I�U�%DXILQDQ]LHUXQJ�HLQZLUEW�XQG�JJI��DXIJUXQG�GHOHJLHUWHU
.UHGLWNRPSHWHQ]�HQWVFKHLGHW��1HEHQ�VHLQHQ��EHUNRPPHQHQ�$XIJDEHQ�GHV�0DUNHWLQJ�PX��HU
QXQ ULVLNRRULHQWLHUW�YRUJHKHQ��%LVKHU�ZDU�HV��EOLFK��.UHGLWNRPSHWHQ]HQ�QDFK�/LPLWV�I�U
%HWUlJH�]X�HUWHLOHQ��GLH�QDFK�KDXVLQWHUQHQ�5DWLQJVWXIHQ�GLIIHUHQ]LHUW�VLQG��(LQ�PRGHUQHU
$QVDW]�LVW��GLH�.RPSHWHQ]�GHV�.XQGHQEHUDWHUV�DXI�0HVV]DKOHQ�GHV�HUZDUWHWHQ�9HUOXVWV��(/�
DE]XVWHOOHQ�VRZLH�JHQHUHOO�GHU�+LHUDUFKLH�GHV�.UHGLWSUR]HVVHV�HQWVSUHFKHQGH�6WUXNWXUHQ�]X
JHEHQ�

,Q�GHU�%XQGHVUHSXEOLN�EHIDVVHQ�VLFK�GLH�9HUElQGH�GHU .UHGLWZLUWVFKDIW�HLQJHKHQG�PLW�GHQ
$XVZLUNXQJHQ�YRQ�%DVHO�,,�I�U�LKUH�0LWJOLHGVLQVWLWXWH��'HU�'HXWVFKH�6SDUNDVVHQ��XQG
*LURYHUEDQG�H�9���'6*9��6SDUNDVVHQRUJDQLVDWLRQ���GHU�%XQGHVYHUEDQG�GHU�'HXWVFKHQ
9RONVEDQNHQ�XQG�5DLIIHLVHQEDQNHQ�H�9���%95���GHU�%XQGHVYHUEDQG�GHXWVFKHU�%DQNHQ�H�9�
�%G%��XQG�GHU�9HUEDQG�GHXWVFKHU�+\SRWKHNHQEDQNHQ��9'+��DUEHLWHQ�VHLW�-DKUHQ�DQ
*HPHLQVFKDIWVO|VXQJHQ�LQVEHVRQGHUH�I�U�NOHLQH�XQG�PLWWOHUH�0LWJOLHGVEDQNHQ��GHQHQ
VSH]LILVFKH�PHWKRGLVFKH�/|VXQJHQ��]�7��PLW�3RROXQJ�DQRQ\PLVLHUWHU�'DWHQUHLKHQ��DQJHERWHQ
ZHUGHQ��.�U]OLFK�KDW�]��%��GHU�YRP�%G%�EHDXIWUDJWH�%DQN�9HUODJ�.|OQ�VHLQ�3URMHNW�Ä5DWLQJ
JHZHUEOLFKHU�,PPRELOLHQNUHGLWH�QDFK�%DVHO�,,³�YRUJHVWHOOW��PLW�'DUOHJXQJ�GHU
,QWHUGHSHQGHQ]HQ�YRQ�8QWHUQHKPHQV���XQG�2EMHNWUDWLQJ�

'LH�JUR�HQ�%DQNHQ�VWUHEHQ�I�U�LKUH�HLJHQHQ�0RGHOOH��XQG�GLH�9HUElQGH�I�U�LKUH�9HUEDQGV�
O|VXQJHQ� GLH =HUWLIL]LHUXQJ�GXUFK�GLH�$XIVLFKWVEHK|UGHQ�DQ��'HXWVFKH�%XQGHVEDQN�
%XQGHVDPW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�±�%D)LQ��
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�� =X�GHQ�.UHGLWVLFKHUKHLWHQ

(LQH�IU�KH�)RUGHUXQJ�GHV�%DVHO�&RPPLWWHH�ZDU��GDVV�%DQNHQ�LQWHUQ�HLQ�JHHLJQHWHV�Ä&UHGLW
5LVN (QYLURQPHQW³�VFKDIIHQ��MD�HLQH�Ä&UHGLW�DQG�5LVN�&XOWXUH³��6HSWHPEHU���������'LH
.UHGLWNXOWXU�UHVXOWLHUW�DXV�GHQ�6WUXNWXUHQ��GLH�LQ�GHU�%DQN�KLQVLFKWOLFK�)�KUXQJ��.RQWUROOH�XQG
+DQGKDEXQJ�GHV�*HVFKlIWV�HWDEOLHUW�ZHUGHQ��XQG�DXV�GHQ�VFKULIWOLFKHQ�6WDQGDUGV�VRZLH
9HUKDOWHQVPXVWHUQ��HLQVFKOLH�OLFK�ÄWRQH�DW�WKH�WRS³���'LH�*UXQGODJH�RGHU�ÄERWWRP�OLQH³�HLQHU
VROFKHQ�.XOWXU�ZLUG�IUHLOLFK�GXUFK�GLH�UHFKWOLFKH�4XDOLWlW�GHU�9HUWUlJH�XQG�GHU�6LFKHUKHLWHQ
JHVFKDIIHQ��PLW�GHQHQ�GLH�%DQN�DUEHLWHW�XQG�DXIJUXQG�GHU�QDWLRQDOHQ�*HVHW]JHEXQJ�DUEHLWHQ
NDQQ�

'LH�3UD[LV�JHKW�YRP�.UHGLWDQWUDJ�DXV��GHP�VLFK�GLH�.UHGLWZ�UGLJNHLWVSU�IXQJ�DQVFKOLH�W�±
GLH� ZLH ZLU�JHVHKHQ�KDEHQ��HLQH�VWDQGDUGLVLHUWH�3U�IXQJ�GHU�5LVLNRVHQVLWLYLWlW�EHLQKDOWHQ
VROOWH����IHUQHU�GHU�.UHGLW]XVDJH�XQG�JJI��GHU�$QQDKPH�GXUFK�GHQ�.XQGHQ�PLW�$EVFKOX��GHV
.UHGLWYHUWUDJV��,Q�GHU�%DXILQDQ]LHUXQJ�HUVWUHFNW�VLFK�GHU�9HUWUDJ�LQ�GHU�5HJHO�DXI�GLH
+HUHLQQDKPH�YRQ�6LFKHUKHLWHQ��0DQ�XQWHUVFKHLGHW�]ZLVFKHQ�3HUVRQHQ��XQG�6DFKVLFKHUKHLWHQ
�YJO��%DQNEHWULHEVOHKUH��YRQ�7K��+DUWPDQQ�:HQGHOV�X�D���6������II���

3HUVRQHQVLFKHUKHLWHQ�N|QQHQ�%�UJVFKDIWHQ�RGHU�*DUDQWLHQ�VHLQ��HLQH�6FKXOGPLW�EHUQDKPH
]�%� GXUFK�GHQ�(KHSDUWQHU��RGHU�±�EHL�MXULVWLVFKHQ�3HUVRQHQ�±�HLQH�3DWURQDWVHUNOlUXQJ�GHU
0XWWHUJHVHOOVFKDIW�I�U�GDV�7RFKWHUXQWHUQHKPHQ��6DFKVLFKHUKHLWHQ�VLQG GLH 6LFKHUKHLWHQ�
DEWUHWXQJ�LQ�VWLOOHU�RGHU�RIIHQHU�)RUP�YRQ�%DUPLWWHOQ��)RUGHUXQJHQ�RGHU�:DUHQ��VRZLH�GDV
3IDQGUHFKW�DQ�)RUGHUXQJHQ��:HUWSDSLHUHQ�RGHU�YRQ�,PPRELOLHQ��:LFKWLJ�VLQG�GLH
$OOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ��$*%��GHU�%DQN�

'HU�$EVLFKHUXQJ�YRQ�.UHGLWHQ�XQG�GDPLW�GHU�9HUEHVVHUXQJ�GHU�:DKUVFKHLQOLFKNHLW�LKUHU
5�FN]DKOXQJ�GLHQHQ�IHUQHU��LQVEHVRQGHUH�LP�DQJHOVlFKVLVFKHQ�5HFKW��=XVDW]YHUHLQEDU�
UXQJHQ�LP�.UHGLWYHUWUDJ��&RYHQDQWV���,Q�GHU�/LWHUDWXU�ZLUG�]ZLVFKHQ�DIILUPDWLYHQ�XQG
ILQDQ]LHOOHQ�&RYHQDQWV�XQWHUVFKLHGHQ��$IILUPDWLYH�&RYHQDQWV�YHUSIOLFKWHQ�GHQ�.UHGLWQHKPHU�
EHVWLPPWH�+DQGOXQJHQ�YRU]XQHKPHQ�RGHU�]X�XQWHUODVVHQ�
� 1HJDWLYH�SOHGJH��GLH�9HUSIOLFKWXQJ�GHV�.UHGLWQHKPHUV��]�%��HLQHV�*UXQGVW�FNVHLJHQW�PHUV�
NHLQH�DQGHUZHLWLJHQ�%HVLFKHUXQJHQ�]X]XODVVHQ�RGHU�GDV�6LFKHUKHLWVJXW�]X�YHUlX�HUQ��,Q
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EHJU�QGHWHQ�)lOOHQ�KDW�GHU�.UHGLWJHEHU�GDV�5HFKW�±�RIW�QDFK�$*%����MHGHU]HLW�HLJHQH
6LFKHUKHLWHQ�HLQ]XUlXPHQ�RGHU�YRUKDQGHQH�6LFKHUKHLWHQ�]X�YHUVWlUNHQ�
� 3DUL�SDVVX��GLH�*OHLFKEHKDQGOXQJVHUNOlUXQJ��'LH�)RUGHUXQJ�GHV�.UHGLWJHEHUV�PX��VWHWV
PLQGHVWHQV�GHQ�JOHLFKHQ�5DQJ�KDEHQ�]X�)RUGHUXQJHQ�DQGHUHU�.UHGLWJHEHU��LQVEHVRQGHUH�LP
)DOOH�GHV�.RQNXUVHV�
� &URVV�GHIDXOW��G�K��.ODXVHOQ��ZRQDFK�GHU�.UHGLWJHEHU�HLQH�)RUGHUXQJ�IlOOLJ�VWHOOHQ�NDQQ�
ZHQQ�GHU�.UHGLWQHKPHU�DXI�DQGHUH�9HUSIOLFKWXQJHQ�VlXPLJ�ZLUG��DXFK�LP�8QWHUQHKPHQV�
YHUEXQG�
� 2ZQHU�0DLQWHQDQFH��$XIUHFKWHUKDOWXQJ�HLQHU�0LQGHVWEHWHLOLJXQJ��XQG�6LFKHUKHLWHQEH�
WHOOXQJ�LP�)DOOH�GHV�9HUVWRVVHV�RGHU�EHL�9HUNDXI�GHV�8QWHUQHKPHQV��]�%��9HUKLQGHUXQJ�GHV
)DOOV��GD��HLQ�'HYHORSSHU�QDFK�I�QI�-DKUHQ�ÄDXVVWHLJW³�XQG�GHU�ODQJIULVWLJ�ILQDQ]LHUHQGHQ
%DQN GDV�3URMHNWULVLNR��EHUOl�W��
� 'LVSRVDO�RI�$VVHWV��(QWVSUHFKHQG��]ZHFNV�9HUKLQGHUXQJ�HLQHV�9HUNDXIV�YRQ�9HUP|JHQV�
ZHUWHQ�
� 'LYLGHQG�5HVWULFWLRQ��%HVFKUlQNXQJ�RGHU�9HUERW�YRQ�$XVVFK�WWXQJHQ�

'LH�ILQDQ]LHOOHQ�RGHU�HYHQW�ULVN�FRYHQDQWV�EH]LHKHQ�VLFK�DXI�GLH�(LQKDOWXQJ�YRQ�%LODQ]UH�
ODWLRQHQ��ZLH�GHU�(LJHQNDSLWDOTXRWH�RGHU�/LTXLGLWlWVUHODWLRQHQ���YRQ�5HQWDELOLWlWVNHQQ�
]LIIHUQ�RGHU�YRQ�&DVK�IORZ�3URMHNWLRQHQ�

=XP�ZHLWHQ�%HUHLFK�GHU�*UXQGSIDQGUHFKWH�LVW EH]�JOLFK�GHU�GHXWVFKHQ�5HFKWV��XQG
%DQNSUD[LV�DXI�GLH�HLQVFKOlJLJHQ�9HU|IIHQWOLFKXQJHQ�LQ�GHU�/LWHUDWXU�]X�GHQ�UHFKWOLFKHQ
%HVWLPPXQJHQ�XQG�GHUHQ�SUDNWLVFKHQ�+DQGKDEXQJ�]X�YHUZHLVHQ��%DQNHQ�XQG�6SDUNDVVHQ
KDEHQ�L����.RPSHQGLHQ�I�U�GHQ�LQWHUQHQ�*HEUDXFK�HUVWHOOW��PLW�GHQ�I�U�GLH�%DXILQDQ]LHUXQJ
LQIUDJH�NRPPHQGHQ�)RUPXODUHQ�XQG�0XVWHUHUNOlUXQJHQ�

=XP�7KHPD�.UHGLWVLFKHUKHLWHQ�VHL�KLHU�QXU�NXU]�HUJlQ]HQG�IHVWJHKDOWHQ��GDVV�VLFK�VSH]LILVFKH
UHFKWOLFKH�)UDJHQ�HUJHEHQ��ZHQQ�LQ�GHU�%DXILQDQ]LHUXQJ�'HULYDWH�HLQJHVHW]W�ZHUGHQ��HWZD
]XP +HGJLQJ�YRQ�=LQV���:lKUXQJV��RGHU�%RQLWlWVULVLNHQ��'HULYDWH�VLQG�LP�ZHLWHUHQ�6LQQ�DOV
6LFKHUKHLWHQ�DQ]XVHKHQ��PLW�DOOHQ�9RUWHLOHQ�XQG�HLJHQHQ�5LVLNHQ��)HUQHU�VWHOOHQ�VLFK
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VSH]LILVFKH�UHFKWOLFKH�)UDJHQ�EHL�HLQHU�9HUEULHIXQJ��6HNXWDULVLHUXQJ���YRQ�%DXILQDQ]LHUXQJV�
SRUWIROLRV��GLH�GXUFK�+\SRWKHNHQ�DEJHVLFKHUW�VLQG��3UREOHPH�N|QQHQ�KLHU�KLQVLFKWOLFK�GHU
0|JOLFKNHLWHQ�XQG�0RGDOLWlWHQ�GHU�$EWUHWXQJ�YRQ�*UXQGSIDQGUHFKWHQ�HQWVWHKHQ��,Q�HLQLJHQ
/lQGHUQ��]�%��,WDOLHQ��VLQG�VSH]LHOOH�*HVHW]H�]XU�6HNXWDULVLHUXQJ�HUODVVHQ�ZRUGHQ�

'DV�5DKPHQZHUN�Ä%DVHO ,,³ HQWKlOW HLQH�)�OOH�YRQ�5HJHOXQJHQ��EHU�GLH�=XOlVVLJNHLW
�ÄHOLJLELOLW\³��YRQ�6LFKHUKHLWHQ��ÄFROODWHUDO³��EHL�GHU�*HZLFKWXQJ�YRQ�)RUGHUXQJHQ�LQ�GHQ
HLQ]HOQHQ�$QVlW]HQ�I�U�GLH�(UPLWWOXQJ�GHU�.DSLWDOXQWHUOHJXQJ��:LHGHUXP�VHL�GLH�(PSIHK�
OXQJ JHVWDWWHW��VLFK�IU�K]HLWLJ�PLW�GLHVHQ�%HVWLPPXQJHQ�YHUWUDXW�]X�PDFKHQ�

$EVFKOLH�HQG�VHL�GDUDXI�KLQJHZLHVHQ��GDVV�5HFKWVJUXQGODJHQ�XQG�3UD[LV�EHVWLPPWHU
.UHGLWVLFKHUKHLWHQ�GXUFK�GHQ�)RUWVFKULWW�GHU�,QIRUPDWLRQVWHFKQRORJLH�EHHLQIOXVVW�ZHUGHQ��(LQ
%HLVSLHO�VLQG�GLH�%HP�KXQJHQ�LQ�HLQLJHQ�GHXWVFKHQ�%XQGHVOlQGHUQ��*UXQGE�FKHU�LQ�HOHNWUR�
QLVFKHU�)RUP�YRU]XKDOWHQ��XQG�DXFK�GLH�.DWDVWHU��/DQGUHJLVWHU��HOHNWURQLVFK�VWDWW�LQ
3DSLHUIRUP�]X�I�KUHQ��VRZLH�*UXQGEXFK�XQG�.DWDVWHU�HOHNWURQLVFK�]X�YHUELQGHQ��'HU�=XJDQJ
VHLWHQV�HQWVSUHFKHQG�HUPlFKWLJWHU�.UHLVH�ZLH�1RWDUH�XQG�%DQNHQ�]X�GHQ�'DWHQ�NDQQ�GDQQ�SHU
,QWHUQHW�HUIROJHQ��(LQHP�6FKZHOOHQODQG��GDV�QRFK�JUXQGVlW]OLFKH�(QWVFKHLGXQJHQ�UHFKWOLFKHU
XQG RUJDQLVDWRULVFKHU�$UW�]X�WUHIIHQ�KDW��ELHWHW�VLFK�GDKHU�GLH�&KDQFH��PRGHUQH�.RQ]HSWLRQHQ
]X UHDOLVLHUHQ��(QWVSUHFKHQGH�,QLWLDWLYHQ�LQ�'HXWVFKODQG�VLQG�GXUFKDXV�DXFK�DOV�$XVGUXFN�GHV
:XQVFKHV�]X�VHKHQ��GHQ�JUR�HQ�)LQDQ]SODW]�]X�PRGHUQLVLHUHQ��6RZHLW�,7�/|VXQJHQ�PDFKEDU
HUVFKHLQHQ��G�UIHQ�VLH�IUHLOLFK�QLFKW�]XU�(LQEX�H�DP�KRKHQ�*XW�GHU�5HFKWVVLFKHUKHLW�I�KUHQ�

�� =X�GHQ�$VSHNWHQ�GHU�%HZHUWXQJ

'LH�'HILQLWLRQHQ�GHV�$QVFKDIIXQJVZHUWV��GHV�(UWUDJVZHUWV��GHV�%HOHLKXQJVZHUWV�XQG�GHV
/LTXLGDWLRQVZHUWHV�VLQG�DXVI�KUOLFK�LP�JHOWHQGHQ�5HFKW�XQG�LQ�GHU�/LWHUDWXU�EHKDQGHOW�
(UJlQ]HQG�VHL�DXI�HLQLJH�LQWHUQDWLRQDOH�+HUDXVIRUGHUXQJHQ�KLQJHZLHVHQ�
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,Q�GHQ�)UDJHQNUHLV�GHU�%HZHUWXQJ�UHDOHU�6LFKHUKHLWHQ�LVW�LQ�GHQ�OHW]WHQ�-DKUHQ�HUKHEOLFKH
%HZHJXQJ�JHNRPPHQ��VRZRKO�YRP�PDNUR|NRQRPLVFKHQ�8PIHOG�KHU�ZLH�YRQ�GHU�'LVNXVVLRQ
XP JHHLJQHWH�:HUWDQVlW]H�I�U�GDV�5LVLNRPDQDJHPHQW�XQG�I�U�GLH�%LODQ]��+LQVLFKWOLFK�GHV
8PIHOGHV�PXVVWH�LQ�VRJHQDQQWHQ�UHLIHQ�9RONVZLUWVFKDIWHQ�ZLH�HWZD�'HXWVFKODQG�HUNDQQW
ZHUGHQ��GDVV�EHL�,PPRELOLHQ�QLFKW�PHKU�DXI�HLQH�VWlQGLJH�:HUWVWHLJHUXQJ�YHUWUDXW�ZHUGHQ
NDQQ XQG PDQ VLFK�GDKHU�YRP�0\WKRV�GHU�,PPRELOLH�DOV�Ä%HWRQJROG³�YHUDEVFKLHGHQ�VROOWH�
'LH�9RODWLOLWlW�GHU�,PPRELOLHQSUHLVH�KDW�]XJHQRPPHQ��ZHQQ�DXFK�PLW�HUKHEOLFKHQ
8QWHUVFKLHGHQ�]XU�9RODWLOLWlW�HWZD�DXI�GHQ�$NWLHQPlUNWHQ��KLHU]X�KDW�GLH�%DQN�I�U�,QWHUQD�
WLRQDOHQ�=DKOXQJVDXVJOHLFK�LQ�LKUHP�4XDUWHUO\�5HYLHZ�YRP�0lU]������YRU]�JOLFKH�6WXGLHQ
YRUJHOHJW���*U�QGH�I�U�GLH�9RODWLOLWlW�U�KUHQ�DXFK�DXV�GHU�)LQDQ]LHUXQJVSUD[LV�KHU��:LU�VLQG�LQ
'HXWVFKODQG�GHU�0HLQXQJ��GDVV�GDV�KRKH�$XVPD��IHVWYHU]LQVOLFKHU�.UHGLWH�]XU�6WDELOLWlW�GHU
,PPRELOLHQSUHLVH�EHLWUlJW��ZlKUHQG�DP�)LQDQ]SODW]�/RQGRQ�GLH�6LQQKDIWLJNHLW�GHV�KRKHQ
$QWHLOV�YDULDEOHU�,PPRELOLHQNUHGLWH�LQ]ZLVFKHQ�KLQWHUIUDJW�ZLUG��0LOHV�5HSRUW���bKQOLFKH
'LVNXVVLRQHQ�VLQG�DXV�-DSDQ�XQG�LQVEHVRQGHUH�GHQ�86$�EHNDQQW��8UVDFKHQIRUVFKXQJ�]X�GHQ
ÄEXEEOHV³��

9LHOH�HXURSlLVFKH�8QWHUQHKPHQ�XQG�|IIHQWOLFKH�6WHOOHQ��ZLH�*HPHLQGHQ��PLW�XPIDQJUHLFKHP
*UXQGEHVLW]�KDEHQ�LQ�GHU�9HUJDQJHQKHLW�HLQH�DQJHPHVVHQH�%HZHUWXQJ�YHUQDFKOlVVLJW�
*UXQGEHVLW]�ZXUGH�]X�$QVFKDIIXQJVNRVWHQ�YHUEXFKW�XQG�PDQ�PHLQWH��LQVEHVRQGHUH�LP
EHWULHEOLFK�QLFKW�EHQ|WLJWHQ�*UXQGEHVLW]�VWLOOH�5HVHUYHQ�]X�OHJHQ��'LHV�NDQQ�VLFK�DOV�WHXUHU
,UUWXP�HUZHLVHQ��ZHQQ�±�ZLH�VLFK�MHW]W�DE]HLFKQHW�±�GLH�*HVHW]JHEHU�HLQH�%HZHUWXQJ�]X
0DUNWSUHLVHQ�E]Z��HLQHP�ÄIDLU YDOXH³ YHUODQJHQ��9HUNlXIH�QLFKW�EHWULHEVQRWZHQGLJHQ
*UXQGYHUP|JHQV�KDEHQ�GDKHU�HLQJHVHW]W�

'DV�%LOG�LVW�MHGRFK�YRQ�/DQG�]X�/DQG�XQWHUVFKLHGOLFK��'HXWVFKODQG�YHUI�JW��EHU�SUl]LVH
5HJHOXQJHQ�QDFK�GHP�+DQGHOVJHVHW]EXFK�������+*%�±�%HOHLKXQJVZHUW��XQG�QDFK�GHP
%XQGHVEDXJHVHW]��������%%DX*�±�9HUNHKUVZHUW��VRZLH�DXIJUXQG�YHUVFKLHGHQHU�5LFKWOLQLHQ
]XU :HUWHUPLWWOXQJ��$EJHVHKHQ�YRQ�'lQHPDUN�RGHU�6SDQLHQ�G�UIWH�LQ�YLHOHQ�DQGHUHQ
HXURSlLVFKHQ�/lQGHUQ�GLHVEH]�JOLFK�1DFKKROEHGDUI�EHVWHKHQ�

(LQH �EHUJUHLIHQGH�.RRUGLQLHUXQJ�ZLUG�ZLHGHUXP�YRP�5DKPHQZHUN�Ä%DVHO ,,³ DXVJHKHQ��GDV
LQ GLH 5HJHOXQJHQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ��EHUQRPPHQ�ZHUGHQ�VROO��:LFKWLJH
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1HXHUXQJHQ�DXI�(8�(EHQH�VLQG�GLH�)RUGHUXQJ��GDVV�DOOH�,PPRELOLHQ��XQJHDFKWHW�GHU
%HWULHEVQRWZHQGLJNHLW��XQG�,PPRELOLHQVLFKHUKHLWHQ�]X�EHZHUWHQ�VLQG��XQG�]ZDU�]XP�JHJHQ�
ZlUWLJHQ�0DUNWZHUW��ÄFXUUHQW�PDUNHW�YDOXH³���IHUQHU�KDW�GLH�:HUWSU�IXQJ�UHJHOPl�LJ��G�K�
PLQGHVWHQV�MlKUOLFK��]X�HUIROJHQ��'HQ�%HJULIIHQ�ÄFXUUHQW�IDLU�YDOXH³ �%DVHO�,,��XQG�ÄFXUUHQW
PDUNHW�YDOXH³ �(8 .RPPLVVLRQ��OLHJW�GLH�JOHLFKH�'HILQLWLRQ�]XJUXQGH��QlPOLFK�ÄGHU�:HUW��]X
GHP GLH�,PPRELOLH�DP�7DJ�GHU�%HZHUWXQJ�DXI�GHP�SULYDWHQ�0DUNW�YRQ�HLQHP�YHUNDXIV�
EHUHLWHQ�9HUNlXIHU�DQ�HLQHQ�DX�HQVWHKHQGHQ�.lXIHU�YHUlX�HUW�ZHUGHQ�N|QQWH³��V��:�
.lOEHUHU�6�������'HU]HLWLJH�9RUVFKULIWHQ�]XP�%HOHLKXQJVZHUW�EOHLEHQ�MHGRFK��EHU�GLH����LJH
*HZLFKWXQJ�GHV�JHZHUEOLFKHQ�5HDONUHGLWV�LP�6WDQGDUGDQVDW]�HUKDOWHQ�VRZLH�DOV�$QZHQGXQJV�
RSWLRQ GHU�0LWJOLHGVVWDDWHQ�I�U�GLH�,5%�$QVlW]H�

'LH�$XIJDEH�GHU�%HZHUWXQJ�ZLUG�]XVHKHQGV�NRPSOH[HU��%DQNHQ�P�VVVHQ�LKUHQ�HLJHQHQ
%HG�UIQLVVHQ�GHV�5LVLNRPDQDJHPHQW�JHUHFKW�ZHUGHQ�XQG�GLH�(UWUDJVSRWHQWLDOH�LKUHU
.UHGLWSRUWIROLRV�HUPLWWHOQ��6RZHLW�%DQNHQ�NHLQH�HLJHQHQ��LQWHUQHQ�6\VWHPH�HQWZLFNHOQ
N|QQHQ RGHU ZROOHQ� VROOWHQ�VLH�VLFK�DXI�H[WHUQH�SURIHVVLRQHOOH�%HUDWXQJ�DEVW�W]HQ��1DFKGHP
RIW JHIUDJW�ZLUG��RE�GHU�6WDDW�KLHUEHL�HLQH�5ROOH�VSLHOHQ�VROOWH�RGHU�EHVVHU�QLFKW��VHL�IROJHQGHU
+LQZHLV�JHVWDWWHW���'HU�HXURSlLVFKH�'DFKYHUEDQG�GHU�*XWDFKWHUYHUHLQLJXQJHQ��7(*R9$�±
7KH (XURSHDQ�*URXS�RI�9DOXHUV�$VVRFLDWLRQV��KDW������HLQHQ�(XURSlLVFKHQ
%HZHUWXQJVVWDQGDUG��(96�±�(XURSHDQ�9DOXDWLRQ�6WDQGDUG��YHU|IIHQWOLFKW��(LQH�%DQN�NDQQ
IHUQHU�DXI�$QJHERWH�LP�0DUNW�]XU�FNJUHLIHQ��6R�KDEHQ�SURIHVVLRQHOOH�,PPRELOLHQPDQDJHU
�ZLH�HWZD�/D6DOOH��,QGLNDWRUHQ�]XU�%HZHUWXQJ�HQWZLFNHOW��(UIDKUHQH�%DQNHQ�VWHOOWHQ
5DWLQJV\VWHPH�YRU��]�%��+9%�GDV�0RUL;�6\VWHP���*UXQGVlW]OLFK�VROOWH�HLQH�%DQN�DXI
%HZHUWXQJHQ�DFKWHQ��GLH�HLQ�HLJHQHV�KRKHV�6LFKHUXQJVSRWHQWLDO��OHW]WOLFK�DQNQ�SIHQG�DQ�GHQ
/LTXLGDWLRQVZHUW��UHDOLVLHUHQ�XQG�GHP�ODQJIULVWLJHQ�&KDUDNWHU�GHU�,PPRELOLHQILQDQ]LHUXQJ
HQWVSUHFKHQ�

'LH�LQWHUQDWLRQDOH�'LVNXVVLRQ��XQG�GLHV�PLW�:HFKVHOZLUNXQJHQ�]X�GHQ�%HZHUWXQJVYRU�
VFKULIWHQ��HUVWUHFNW�VLFK�VRGDQQ�DXI�GLH�%HZHUWXQJVDQVlW]H�I�U�GLH�%LODQ]� .DSLWDOPDUNW�
RULHQWLHUWH�.RQ]HUQH�VROOHQ�LQ�GHU�(8�EHUHLWV�PLW�%HJLQQ�QlFKVWHQ�-DKUHV�GLH�,$6
�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV��DQZHQGHQ��'LHV�EHGHXWHW�]�%��I�U�GHXWVFKH
8QWHUQHKPHQ�JJI��GLH�/RVO|VXQJ�LQ�GHU�%LODQ]LHUXQJ�YRQ�ELVODQJ�GHP�+DQGHOVJHVHW]EXFK�XQG
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DXFK�GLH�8PVWHOOXQJ�YRP�KHUN|PPOLFKHQ�(UWUDJVZHUWYHUIDKUHQ�DXI�GLH�'LVFRXQWHG�&DVK
)ORZ�0HWKRGH��'&)�QDFK�,$6������'LH�QRFK�DQKDOWHQGH�'LVNXVVLRQ�XP�GLH�QHXHQ�%LODQ]LH�
UXQJVUHJHOQ��LQVEHVRQGHUH�ZHJHQ�,$6������DXI�GLH�KLHU�QXU�KLQJHZLHVHQ�ZHUGHQ�NDQQ��EHWULIIW
HLQHQ�:LGHUVWUHLW�JUXQGVlW]OLFK�XQWHUVFKLHGOLFKHU�0HLQXQJHQ��(LQHUVHLWV��GDVV�%HZHUWXQJHQ
QDFK�.ULWHULHQ�GHU�9RUVLFKW�YRU]XQHKPHQ�VLQG��GLH�DXFK�GHP�ODQJIULVWLJHQ�&KDUDNWHU�GHU
%DXILQDQ]LHUXQJ�HQWVSUHFKHQ�±�HLQ�:HUW�VROOWH��EHU�HLQHQ�DQJHPHVVHQHQ�=HLWUDXP�XQG�RKQH
=ZDQJ�UHDOLVLHUW�ZHUGHQ�N|QQHQ��*OlXELJHUSHUVSHNWLYH���'HP�VWHKW�GLH�3HUVSHNWLYH�GHV
$NWLRQlUV�JHJHQ�EHU��GHQ�ÄVKDUHKROGHU�YDOXH³ P|JOLFKVW�]HLWQDKH�]X�NRQWUROOLHUHQ�XQG�GLH
%LODQ]�GXUFK�DNWXHOOH�0DUNWEHZHUWXQJ�WUDQVSDUHQW�]X�KDOWHQ��+LHUDXV�UHVXOWLHUW�9RODWLOLWlW�GHV
*HZLQQDXVZHLVHV��GLH�DOV�0RPHQWDXIQDKPH�GXUFKDXV�N�QVWOLFK�VHLQ�NDQQ�XQG�GHP�=LHO�HLQHV
QDFKKDOWLJ�]X�UHDOLVLHUHQGHQ�8QWHUQHKPHQVZHUWV�QLFKW�XQEHGLQJW�HQWVSUHFKHQ�PDJ�

�� 5HILQDQ]LHUXQJ

:LH�DQKDQG�GHU�HLQJDQJV�YRUJHVWHOOWHQ�6WDWLVWLN�GHU�'HXWVFKHQ�%XQGHVEDQN�HUVLFKWOLFK��ZLUG
VLFK HLQH *HVFKlIWVEDQN�EHL�GHU�5HILQDQ]LHUXQJ�YRQ�,PPRELOLHQNUHGLWHQ�DXI�HLQH�0LVFKXQJ
YRQ 'HSRVLWHQ�VHLWHQV�SULYDWHU�+DXVKDOWH�XQG�8QWHUQHKPHQ��YRQ�0LWWHOQ�DXV�GHP�%DQNHQ�
PDUNW�VRZLH�YRQ�(PLVVLRQHQ�XQWHUVFKLHGOLFKHU�$XVVWDWWXQJ�DXI�GHP�.DSLWDOPDUNW�VW�W]HQ
ZROOHQ��%H]�JOLFK�'HSRVLWHQ�LVW�DQ�HLQHQ�IHVWHQ�Ä%RGHQVDW]³�P|JOLFKVW�QLHGULJ�YHU]LQVOLFKHU
.XQGHQHLQODJHQ�]X�GHQNHQ�XQG�DQ�HLQHQ�6RFNHO�YRQ�6SDUHLQODJHQ��GHU�UHYROYLHUHQG�GHU�5HIL�
QDQ]LHUXQJ�GLHQW��VRZLH�JJI��GHP�%DXVSDUJHGDQNHQ�DQJHOHKQWH�]ZHFNEHVWLPPWH�=XZHLVXQJ
YRQ 'HSRVLWHQ��)�U�GDV�*HVFKlIWVIHOG�GHU�%DXILQDQ]LHUXQJ�OLHJW�VRPLW�GLH�UHFKQHULVFKH
=XRUGQXQJ�EHVWLPPWHU�5HILQDQ]LHUXQJVPLWWHO�QDKH��GHUHQ�.RVWHQ�LQ�GLH�.DONXODWLRQ�GHU
5HQWDELOLWlW�GHV�MHZHLOLJHQ�.UHGLWSRUWIROLRV�HLQJHKHQ��$E�HLQHU�JHZLVVHQ�*U|�HQRUGQXQJ�LVW
DQ�HLQH�HLJHQH�7UHDVXU\IXQNWLRQ�I�U�GLH�%DXILQDQ]LHUXQJ�]X�GHQNHQ��HLQJHEHWWHW�LQ�GLH�DOO�
JHPHLQH�7UHDVXU\�GHU�%DQN�

'LH�5HILQDQ]LHUXQJ�GHV�*HVFKlIWVIHOGV�VROOWH�%HVWDQGWHLO�GHV�$VVHW�/LDELOLW\�0DQDJHPHQW
�$/0��VHLQ��PLW�GHP�GLH�*HVDPWEDQN�JHVWHXHUW�ZLUG��3HULRGLVFKH��]�%��PRQDWOLFKH�RGHU
]XPLQGHVW�YLHUWHOMlKUOLFKH�(UPLWWOXQJ�XQG�UROOHQGH�3ODQXQJ�GHV�)LQDQ]LHUXQJVEHGDUIV��&DVK�
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IORZ�3URMHNWLRQHQ�]X�.UHGLW]XVDJHQ�XQG�YRUDXVVLFKWOLFKHQ�.UHGLWDXV]DKOXQJHQ���6WUXNWXU�GHU
)lOOLJNHLWHQ�DXI�GHU�3DVVLYVHLWH��/LTXLGLWlWVSODQXQJ��)HVWOHJXQJ�GHV�)XQGLQJEHGDUIV��$QDO\VH
XQG .RQWUROOPD�QDKPHQ�]XU�)ULVWHQLQNRQJUXHQ]��6WUHVV�6]HQDULHQ�I�U�HWZDLJH�$QVSDQQXQJHQ
LP *HOG��XQG�.DSLWDOPDUNW�RGHU�EHL�EHVWLPPWHQ�.XQGHQJUXSSHQ��6WUHEW�GLH�%DQN�GLH
%HJHEXQJ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�DQ��VR�VROOWH�GHU�=HLWSXQNW�QLFKW�DXI�GHQ�0RPHQW�GHU
DNXWHQ�'HFNXQJVQRWZHQGLJNHLW�HLQHU�)LQDQ]LHUXQJVO�FNH�DEJHVWHOOW�VHLQ��VRQGHUQ�DXI�GHQ
=HLWSXQNW��GHU�GLH�J�QVWLJVWHQ�.RQGLWLRQHQ�LP�0DUNW�ELHWHW��Ä)HQVWHU³���GLH�9RUKDOWXQJ�YRQ
/LTXLGLWlW�ZLUG�VLFK�DXI�PLWWOHUH�6LFKW�VHOEVW�GDQQ�DXV]DKOHQ��ZHQQ�YRU�EHUJHKHQGH�$QODJHQ
GHV 7UHDVXU\�QLHGULJHUH�=LQVHQ�DOV�LP�.UHGLWJHVFKlIW�EULQJHQ��'HU�$XIEDX�HLQHV�JXWHQ
6WDQGLQJV�LP�.DSLWDOPDUNW�LVW�I�U�HLQHQ�GDXHUKDIWHQ�:HWWEHZHUEVYRUWHLO�JHUDGH�EHL�GHU�%DX�
ILQDQ]LHUXQJ�ZLFKWLJ��'LH�$XIJDEHQ�GHV�$/0�ZHUGHQ�KlXILJ�LP�5DKPHQ�HLQHV�.RPLWHHV
JHO|VW��GHP�9HUWUHWHU�GHU�.UHGLWDEWHLOXQJ��GHU�7UHDVXU\��GHV�5LVN�0DQDJHPHQW�XQG�GHU
&RQWUROOLQJ�)XQNWLRQ�DQJHK|UHQ��GLH�LKUHUVHLWV�HUJlQ]HQG�GLH�%LQGXQJ�XQG�6HQVLWLYLWlW�GHU
9HU]LQVXQJ�GHU�HLQ]HOQHQ�$NWLY��XQG�3DVVLYSRVLWLRQHQ�LQ�GHU�%LODQ]�GHU�%DQN�YHUIROJW�

3ODQW�GLH�%DQN�GLH�9HUEULHIXQJ�YRQ 3RUWIROLHQ�DXV�SULYDWHQ�:RKQXQJVEDXGDUOHKHQ�RGHU�LKUHP
JHZHUEOLFKHQ�,PPRELOLDUNUHGLW��VR�VLQG�KLHUI�U�HLJHQH�.UHLVOlXIH��Ä%DQN�LQ�GHU�%DQN³�
VLFKHU]XVWHOOHQ��,GHQWLIL]LHUXQJ�GHU�)RUGHUXQJHQ��Ä3RRO³���IRUWODXIHQGHU�(UVDW]�QLFKW�YROOZHU�
WLJHU�)RUGHUXQJHQ�GXUFK�HLQZDQGIUHLH�.UHGLWH��=XZLGPXQJ�GHU�6LFKHUKHLWHQ��IRUWODXIHQGH�XQG
QHXWUDOH�.RQWUROOH��HLJHQHV�%HULFKWVZHVHQ��9RQ�JUR�HU�%HGHXWXQJ�LVW�GHU�$XIEDX�HLQHV
NRQVLVWHQWHQ�LQWHUQHQ�5DWLQJV��GHVVHQ�4XDOLWlW�]XJOHLFK�HLQH�PD�JHEOLFKH�*UXQGODJH�I�U�GHQ
(UKDOW�GHV�H[WHUQHQ�5DWLQJV�LVW� :HQQ�GLH�hEHUOHJXQJ�EHVWHKW��YHUEULHIWH�,PPRELOLDUIRUGH�
UXQJHQ�LP�$XVODQG�DQ]XELHWHQ��LVW�IHVW]XKDOWHQ��GDVV�KLHU]X�HLQ�VHKU�JXWHV�H[WHUQHV�5DWLQJ
9RUDXVVHW]XQJ�LVW��VRZRKO�KLQVLFKWOLFK�GHV�.XU]IULVW��ZLH�DXFK�GHV�/DQJIULVWUDWLQJ��'LH
HPLWWLHUHQGH�%DQN�PX��VLFK�DXI�GLH�(UVWHOOXQJ�HLQHU�XPIDVVHQGHQ�'RNXPHQWDWLRQ�QDFK
LQWHUQDWLRQDOHQ�6WDQGDUGV�HLQULFKWHQ��XQWHU�+LQ]X]LHKXQJ�UHQRPPLHUWHU�$QZDOWVILUPHQ�XQG
:LUWVFKDIWVSU�IHU�

=XU�:lKUXQJ��*UR�H�(PLWWHQWHQ�EHWUHLEHQ�KHXWH�5HILQDQ]LHUXQJVSURJUDPPH��071�XQG
&RPPHUFLDO�3DSHU��VRZRKO�LQ�(852�ZLH�DXFK�LQ�86'�XQG�LQ�ZHLWHUHQ�:lKUXQJHQ��PLW
6ZDSV��'HU�(852�LVW�JOREDO�DN]HSWLHUW��XQG�HV�KDW�VLFK�HLQ�JUR�HU��WLHIHU�XQG�OLTXLGHU
%RQGPDUNW�HQWZLFNHOW��)�U�HXURSlLVFKH�6FKZHOOHQOlQGHU��GLH�LQ�GHU�9HUJDQJHQKHLW�3UlIHUHQ]
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I�U GLH '0�]HLJWHQ��G�UIWHQ�JUHQ]�EHUVFKUHLWHQGH�SULYDWH�7UDQVDNWLRQHQ�LQ�(852�]X
HPSIHKOHQ�VHLQ�

:LFKWLJH�4XHOOHQ�]XU�5HILQDQ]LHUXQJ�YRQ�:RKQXQJVEDXSURJUDPPHQ�LQ�6FKZHOOHQOlQGHUQ
VLQG�VXSUDQDWLRQDOH�XQG ELODWHUDOH�VWDDWOLFKH�,QVWLWXWLRQHQ� 'LHVH ,QVWLWXWLRQHQ�YHUI�JHQ�QLFKW
QXU �EHU EHGHXWHQGH�0LWWHO��GLH�]X�ODQJIULVWLJ�J�QVWLJHQ�.RQGLWLRQHQ�EHUHLWJHVWHOOW�ZHUGHQ
N|QQHQ� VRQGHUQ�DXFK��EHU�HLQHQ�HLQ]LJDUWLJHQ�(UIDKUXQJVVFKDW]�DXV�GHU�'XUFKI�KUXQJ�YRQ
3URJUDPPHQ�LQ�HLQHU�9LHO]DKO�YRQ�/lQGHUQ��GLH�]XU�$XVJHVWDOWXQJ�VHNWRUVSH]LILVFKHQ�Ä.QRZ�
KRZ³�QXW]EDU�VLQG�

,Q�=XVDPPHQDUEHLW�PLW�GLHVHQ�,QVWLWXWLRQHQ�ZHUGHQ��EOLFKHUZHLVH�3URJUDPPH�HQWZLFNHOW��GLH
=LHOVHW]XQJHQ�GHU�:RKQXQJVEDXILQDQ]LHUXQJ�PLW�ZHLWHUHQ�$QOLHJHQ�GHU�)|UGHUXQJ�GHV
KHLPLVFKHQ�.DSLWDOPDUNWHV� YHUNQ�SIHQ��*HHLJQHWH�6FKXOGWLWHO�DXV�GHU�:RKQXQJVEDXIL�
QDQ]LHUXQJ�XQG�GHU�JHZHUEOLFKHQ�,PPRELOLHQILQDQ]LHUXQJ�HLJQHQ�VLFK�WUDGLWLRQHOO�DOV
$QODJHREMHNWH�I�U�)RQGVO|VXQJHQ��VHLHQ�HV�,PPRELOLHQIRQGV�RGHU�)RQGV�]XP�$XIEDX�GHU
SULYDWHQ�$OWHUVYRUVRUJH��Ä]ZHLWH�XQG�GULWWH�6lXOH³�GHU�$OWHUVYRUVRUJH���6RPLW�ZLUG�GLH�:RK�
QXQJVEDXILQDQ]LHUXQJ�XQG�LKU�)XQGLQJ�]X�HLQHP�(OHPHQW�ELQQHQZLUWVFKDIWOLFKHU�)LQDQ]�
NUHLVOlXIH��I�U�GHUHQ�,QLWLLHUXQJ�XQG�,PSOHPHQWLHUXQJ�LQ�SUDNWLVFK�DOOHQ�6FKZHOOHQOlQGHUQ�HLQ
HQRUPHV�3RWHQ]LDO�EHVWHKW�

&RS\ULJKW�'U��0DUWLQ�0XUWIHOG� ����FKHPLQ�GX�&ROOHW� ) ± ������2SLR
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/LWHUDWXUKLQZHLVH�

%DQNEHWULHEVOHKUH��9RQ�7KRPDV�+DUWPDQQ�:HQGHOV��$QGUHDV�3ILQJVWHQ�XQG�0DUWLQ�:HEHU�� 6SULQJHU�9HUODJ�%HUOLQ�+HLGHOEHUJ�����
%DVHO�&RPPLWWHH�IRU�%DQNLQJ�6XSHUYLVLRQ��3ULQFLSOHV�IRU�WKH�0DQDJHPHQW�RI�&UHGLW�5LVN� 6HSWHPEHU�������$�1HZ�&DSLWDO�$GHTXDF\�)UDPHZRUN�����������
%HOOLQJHU��'LHWHU�XQG�.HUO��9RONKHU��.RPPHQWDU�]XP�+\SRWKHNHQEDQNJHVHW]����$XIO�� 0�QFKHQ�����
&UHGLW 5DWLQJV��0HWKRGRORJLHV��5DWLRQDOH�DQG�'HIDXOW�5LVN��(G��0LFKDHO�2QJ��5LVN�%RRNV�� +D\PDUNHW�+RXVH�/RQGRQ�������PLW�$XIVlW]HQ�YRQ�'U��6HEDVWLDQ�)ULW]�XQG�'U�� /XGJHU�2YHUEHFN��'HXWVFKH�%DQN�$*�
'HXWVFKH�%XQGHVEDQN��0RQDWVEHULFKW�$SULO�����
)LQDQ]ZLUWVFKDIWOLFKHV�5LVLNRPDQDJHPHQW��9RQ�$QGUHDV�2HKOHU�XQG�0DWWKLDV�8QVHU�� 6SULQJHU�%HUOLQ�+HLGHOEHUJ�����
*UXQGODJHQ�GHU�,PPRELOLHQZLUWVFKDIW��+UVJ��.HUU\�8��%UDXHU��*DEOHU�9HUO��:LHVEDGHQ�����
+DPHUOH�$OIUHG��5HXVFK�0DWWKLDV��:DGp�0DUNXV��5DWLQJ�JHZHUEOLFKHU�,PPRELOLHQNUHGLWH� QDFK�%DVHO�,,��,Q��'LH�%DQN��%DQN�9HUODJ�.|OQ�+HIW�������
+DQGEXFK�3ULYDWNXQGHQJHVFKlIW��+UVJ��2VNDU�%HWVFK��(FNDUW�YDQ�+RRYHQ�XQG�*HRUJ�.UXSS�� )ULW]�.QDSS�9HUODJ�)UDQNIXUW�DP�0DLQ�����
+RIPDQQ�*HUKDUG��%DVHO�,,�DNWXHOO��,Q��=HLWVFKULIW�I�U�GDV�JHVDPWH�.UHGLWZHVHQ�1U���������
.lOEHUHU�:ROIJDQJ��$NWXHOOH�(QWZLFNOXQJHQ�LQ�GHU�LQWHUQDWLRQDOHQ�,PPRELOLHQEHZHUWXQJ��,Q�� ,PPRELOLHQ�	�)LQDQ]LHUXQJ��9HUO��+HOPXW�5LFKDUGL�)UDQNIXUW�0�+HIW����)HEUXDU�����
/HLWIDGHQ�.UHGLWUHFKW�XQG�.UHGLWVLFKHUKHLWHQ��*UXQGSIDQGUHFKWH��'HXWVFKH�%DQN�$*����$XIO�� ���� )UDQNIXUW�DP�0DLQ
0DQDJLQJ�&UHGLW�5LVN��(��-RKQ�%��&DRXHWWH��(GZDUG�,��$OWPDQ��3DXO�1DUD\DQDQ��-RKQ�:LOH\� 	 6RQV��1HZ�<RUN����
8QLYHUVDOEDQNHQ�LP�,PPRELOLHQJHVFKlIW��,Q��,PPRELOLHQ�	�)LQDQ]LHUXQJ��9HUODJ�+HOPXW��5L�� FKDUGL�)UDQNIXUW�0DLQ�+HIW����0DL�����


