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%LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� 

8QVHUH�ΖQYHVWPHQW-([SHUWHQ�KDEHQ�GLH�ZLFKWLJVWHQ�/HLWZ¦KUXQJHQ�
DQDO\VLHUW�� 

86-'ROODU��86'� 
1DFKGHP�HLQ�KDUWHU�%UH[LW�YRUHUVW�HLQ�ZHLWHUHV�0DO�DEJHZHQ�
GHW�ZHUGHQ�NRQQWH��KDEHQ�VLFK�GLH�5LVLNHQ�I¾U�GLH�.RQMXQNWXU�
LQ�(XURSD�YHUULQJHUW��=XGHP�LVW�GLH�:DKUVFKHLQOLFKNHLW�KRFK��
GDVV�HV�LP�+DQGHOVNULHJ�]ZLVFKHQ�GHQ�86$�XQG�&KLQD�]XPLQ�
GHVW�]X�HLQHU�WHLOZHLVHQ�(LQLJXQJ�NRPPW��ZDV�LQVEHVRQGHUH�
GHU�HXURS¦LVFKHQ�([SRUWZLUWVFKDIW�]XJXWH�NRPPHQ�ZLUG� 

'HPHQWVSUHFKHQG�VHKHQ�ZLU�GHQ�+¸KHSXQNW�GHV�'ROODUV�JH�
JHQ¾EHU�GHP�(XUR�YRUHUVW�DOV�HUUHLFKW��'LH�:LUWVFKDIW�GHU�
(XUR]RQH�YHUVSULFKW�GXUFK�GDV�YHUEHVVHUWH�8PIHOG�GHU]HLW�
PHKU�3RWHQ]LDO�I¾U�HLQH�ZHLWHUH�)HVWLJXQJ�DOV�MHQH�LQ�GHQ�86$��
ZDV�I¾U�HLQH�ODQJVDPH�6W¦UNXQJ�GHV�(XUR�VSULFKW� 

.RQVHQVVFK¦W]XQJHQ�86'��7DEHOOH��� 

%ULWLVFKHV�3IXQG��*%3� 
'DV�HUQHXWH�$XVEOHLEHQ�HLQHV�KDUWHQ�$XVVFKHLGHQV�GHV�9HUHL�
QLJWHQ�.¸QLJUHLFKV�DXV�GHU�(8�YHUOLHK�GHP�3IXQG�GHXWOLFKHQ�
$XIWULHE��6ROOWH�HLQH�(LQLJXQJ�OHW]WOLFK�]XVWDQGH�NRPPHQ��G¾UI�
WH�GDV�3IXQG�QRFK�HLQPDO�JHJHQ¾EHU�GHP�(XUR�DXIZHUWHQ� 

ΖP�=XJH�GHU�8QVLFKHUKHLWHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�$XV�
WULWWVYHUKDQGOXQJHQ�]HLJWH�VLFK�GHU�3IXQG-:HFKVHONXUV�]XOHW]W�
VHKU�YRODWLO��ΖP�)DOOH�HLQHV�%UH[LWV�RKQH�$ENRPPHQ�GURKW�HLQH�
GHXWOLFKH�$EZHUWXQJ� 

.RQVHQVVFK¦W]XQJHQ�*%3��7DEHOOH��� 

=X�*UDȴN���XQG���� 
'LH�$QJDEHQ�EDVLH�
UHQ�DXI�9HUJDQJHQ�
KHLWVZHUWHQ��'LH�
:HUWHQWZLFNOXQJ�LQ�
GHU�9HUJDQJHQKHLW�
O¦VVW�NHLQH�YHUO¦VVOL�
FKHQ�5¾FNVFKO¾VVH�
DXI�GLH�]XN¾QIWLJH�
(QWZLFNOXQJ�]X��
4XHOOH��%ORRPEHUJ 
 
=X�7DEHOOH���XQG���� 
%HL�GHU�3URJQRVH�
KDQGHOW�HV�VLFK�XP�
NHLQHQ�YHUO¦VVOLFKHQ�
ΖQGLNDWRU�I¾U�GLH�
]XN¾QIWLJH�(QWZLFN�
OXQJ�� 
4XHOOH��)DFWVHW 
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(85�86'-(QWZLFNOXQJ��*UDȴN��� 

:¦KUXQJV¾EHUVLFKW����4XDUWDO����������� 

(85�*%3-(QWZLFNOXQJ��*UDȴN��� 

Quartal Median Max Min

1. Quartal 2020 1,12 1,20 1,07

4. Quartal 2020 1,15 1,25 1,05

4. Quartal 2021 1,20 1,25 1,08

4. Quartal 2022 1,19 1,30 1,07

Quartal Median Max Min

1. Quartal 2020 0,88 0,93 0,82

2. Quartal 2020 0,88 0,94 0,81

3. Quartal 2020 0,87 0,90 0,80

4. Quartal 2020 0,87 0,94 0,80
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6FKZHL]HU�)UDQNHQ��&+)�� 
'HU�)UDQNHQ-:HFKVHONXUV�JDE�LP�2NWREHU�ELV�DXI�HLQ�1LYHDX�
YRQ������QDFK��'LH�6FKZHL]HULVFKH�1DWLRQDOEDQN��61%��SDVVWH�
LKUHQ�JHOGSROLWLVFKHQ�.XUV�]XOHW]W�QLFKW�DQ�GLH�VXEVWDQ]LHOOH�
/RFNHUXQJ�GHU�*HOGSROLWLN�LP�(XURUDXP�DQ��'XUFK�GLH�QHXHU 
OLFKH�9HUVFKLHEXQJ�GHV�%UH[LWV�XQG�GLH�HUVWHQ�SRVLWLYHQ�$Q]HL�
FKHQ�HLQHU�$XIKHOOXQJ�GHU�.RQMXQNWXU�LQ�GHU�(XUR]RQH�NRQQWH�
GHU�$XIZ¦UWVWUHQG�GHV�)UDQNHQ�YRUHUVW�JHVWRSSW�ZHUGHQ� 

)¾U�GHQ�)DOO��GDVV�VLFK�JHRSROLWLVFKH�.ULVHQ�HUQHXW�]XVSLW]HQ��
ZLUG�GHU�)UDQNHQ�SURȴWLHUHQ�N¸QQHQ��'LH�61%�G¾UIWH�GDQQ�DQ�
LKUHU�1HJDWLY]LQVSROLWLN�XQG�JUR¡�DQJHOHJWHQ�'HYLVHQN¦XIHQ�
DOV�0D¡QDKPHQ�JHJHQ�HLQH�)UDQNHQ-$XIZHUWXQJ�I¾U�HLQHQ�
ODQJHQ�=HLWUDXP�IHVWKDOWHQ� 
 
.RQVHQVVFK¦W]XQJHQ�&+)��7DEHOOH��� 

-DSDQLVFKHU�<HQ��-3<� 
'HU�:HFKVHONXUV�GHV�<HQ�VFKZ¦FKWH�VLFK�LP�2NWREHU�JHJHQ�
¾EHU�GHP�(XUR�DE��'LH�1RWHQEDQN�LVW�PLW�LKUHU�H[SDQVLYHQ�
*HOGSROLWLN�PLWWOHUZHLOH�HLQ�ZHVHQWOLFKHU�$QNHU�GHU�9RONVZLUW�
VFKDIW��ΖP�5DKPHQ�GHU�OHW]WHQ�6LW]XQJ�(QGH�2NWREHU�KDW�GLH�
MDSDQLVFKH�1RWHQEDQN�DXI�GDV�VFKZLHULJH�0DUNWXPIHOG�UHD�
JLHUW�XQG�ZHLWHUH�=LQVVHQNXQJHQ�LQ�$XVVLFKW�JHVWHOOW� 

$XFK�LQ�-DSDQ�KDW�VLFK�GLH�NRQMXQNWXUHOOH�/DJH�]XOHW]W�HLQJH�
WU¾EW��8UVDFKHQ�VLQG�DXFK�KLHU�+DQGHOVNRQȵLNWH�XQG�GLH� 
(UK¸KXQJ�GHU�.RQVXPVWHXHU��'HU�$XVEOLFN�I¾U�GLH�MDSDQLVFKH�
:LUWVFKDIW�LVW�WHQGHQ]LHOO�QHJDWLY�XQG�GLH�3ROLWLN�]¸JHUW�ZHLWHU�
KLQ�GLH�GULQJHQG�QRWZHQGLJHQ�6WUXNWXUUHIRUPHQ�LQ�$QJUL΍�]X�
QHKPHQ� 
 
.RQVHQVVFK¦W]XQJHQ�-3<��7DEHOOH��� 

=X�*UDȴN���XQG���� 
'LH�$QJDEHQ�EDVLH�
UHQ�DXI�9HUJDQJHQ�
KHLWVZHUWHQ��'LH�
:HUWHQWZLFNOXQJ�LQ�
GHU�9HUJDQJHQKHLW�
O¦VVW�NHLQH�YHUO¦VVOL�
FKHQ�5¾FNVFKO¾VVH�
DXI�GLH�]XN¾QIWLJH�
(QWZLFNOXQJ�]X��
4XHOOH��%ORRPEHUJ 
 
=X�7DEHOOH���XQG���� 
%HL�GHU�3URJQRVH�
KDQGHOW�HV�VLFK�XP�
NHLQHQ�YHUO¦VVOLFKHQ�
ΖQGLNDWRU�I¾U�GLH�
]XN¾QIWLJH�(QWZLFN�
OXQJ�� 
4XHOOH��)DFWVHW 

%LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� :¦KUXQJV¾EHUVLFKW����4XDUWDO����������� 

(85�-3<-(QWZLFNOXQJ��*UDȴN��� 

(85�&+)-(QWZLFNOXQJ��*UDȴN��� 

Quartal Median Max Min

1. Quartal 2020 1,10 1,13 1,04

4. Quartal 2020 1,13 1,15 1,00

4. Quartal 2021 1,15 1,20 1,10

4. Quartal 2022 1,20 1,20 1,20

Quartal Median Max Min

1. Quartal 2020 118,79 123,90 112,00

4. Quartal 2020 120,40 131,00 105,00

4. Quartal 2021 119,00 136,00 104,00

4. Quartal 2022 114,50 120,00 109,00
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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��������� 
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