.ROWR 'HSRWQXPPHU

$QIJDEHQ ]X GHQ 9HUWUDJVSDUWHLHQ
1DPH XQG $QVFKULIW GHV 'DUOHKHQVJHEHUYV
%DDGHU %DQN $NWLHQJHVHOOVFKDIW

"HLKHQVWHSKDQHU 6WUD % H
BOQWHUVFKOHL% KHLP

QDFKIRGUBI@BHQDQQW

1DPH XQG $QVFKULIW GHV 'DUOHKHQVQHKPHUV

'DUOHKHQVQHKPHU

'"HSRW .RQWRLQKDEHU

BAADER

%DDGHU %DQN $NWLHQJHVHOO!
HLKHQVWHSKDQHU 6WUD % H

S8QWHUVFKOHL%KHLP
'"HXWVFKODQG

A'LVSR '"HSRWNUHGLW?:

6WUD%H 1U

$GUHVV]XVDW]

3/= 2UW

(0ODLO

7THOHIRQ
l«OH

'"HSRW .RQWRLQKDEHU

6WUD%%H 1U

$GUHVV]XVDW]

3/= 2UWwW

(0DLO

7THOHIRQ

[+U NXUJIULVWLJH (UUHLFKEDUNHLW

QDFKIRODWQ@G HHQVOHKRIDYQW GHU %@ YQHIKAHDE VMKHK W NHH QDFG HKH QK Q HK P H U
VRZRKO I+U HLQHQ DOV DXFK I+U PHKUHUH 'DUOHKHQVQHKPHU

'LVSR '"HSRWNUHGLW HLQJHUIXPWHU .UNBQWEBDKPHQ DXI 9KHXWAHFKQXQJV

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ

'LVSR '"HSRWNUHGLW YRQ



BAADER

OHKUHUH 'DUOHKHQVQWKRWDPRDVYWKIXQOBQHWHQMQHKPBUMNDQQ DOOHLQ *EHU GDV H
OHKHQ YHUI*JHQ

"HUWSDSLHUGHSRW

'"HSRWQXPPHU

'"HU YRUVWHKHQG XIJHADHDWD ©MKHH QDAQHK PHD JBBHBEBW G HU %DQN HLQ $OOJHPHLQ 9HUE!
]X GHQ QDFKIROJHQGHQ %HGLQJXQJHQ

'DUOHKHQVYHUPLWWOHU

JLUPD

6WUD%%H 1U

$GUHVV]XVDW]

3/= 2UWwW

(0DLO

7HOHIRQ

$UW GHV 'DUOHKHQV

OLW $EVFKOXVV GHV 9HUWUDJHV UIXPW G IDEK %6®HMN E3HLP G B U OAIXMIN Y Q HKPXIB QG HU 5HI
9HUUHFKQXQJVNRQWR GLH O|JOLFKNHLW WLBVWDNO RDMHRQLEDFDRPEBDHW.QDHIIHYV A.UH
*EHUJLHKHQ HLQJHUIXPWH hEHU]JLHKXQJRR {J O/DRKN N HWW HIDY GHNG LYWQUDHKQ ZIKUHQG ¢
JHLW RKQH YRUKHULJH 5¢FNVSUDFKH PLW GHU %DQN UHYROYLHUHQG LQ XQ

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



/

/ BAADER /

YoU GLH %HUHFKQXQJ GHV *HVDPWEHWUDJH\KZNU GH® DEFKIVHRP$@IDEHMHR PG JHPI% GHQ JHV
EHQ DIXV 3UHLVDQJDEHQYHUR UGQHQID KBBQ9

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



BAADER

'LH %DQN ZLUG GHP 'DUOHKHQVQHKPHU HKQHHMG® LR )PRYP -GHU BIFHNBKXXWQJ GHU L
JHQRPPHQHQ .UHGLWOLQLH RGHU ]XU $QODJH LQ :HUWSDSLHUH JHVWDWWHQ

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



BAADER

(UJIQJHQGH %HZHUWXQJVYHUHLQEDUXQJ

2KQH HLQH (LQLJXQJ *EHU GHQ LQ $QVDWIWK ERQ Q JGHI\G H BIAHEIMHS (IE®B DMLFKW DOV

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ






BAADER

+LQZHLWVH HUVWPDOLJH ,QDQVSUXFKQDKPH HEEHAK OXHGL B/H\L QD b OLVKH @ W Y MU QUK
7DJ QDFK $EVFKOXVV GHV HUVWHQ )LQDQ]RIR® FANWY L' R § R WH \XFKGI WRQMPR EBIKL HK X Q J
P|JOLFK

'HU 'DUOHKHQVJHEHU LVW EHUHFKWLJWHGILW Q QO IOQH XX FKIQMHKP N HRQALF KKHQ *U XQ
5LVLNR GHU 9HUVFKOHFKWHUXQJ GHU 9IHKHQVIQAKPHUKI W Q UVEFHUGCH WU ®RKHV HL Q|
JHQ RGHU PLVVEUIXFKOLFKHQ 9HUZHQGXQJ GHV 'DUOHKHQV ]X YHUZHLJH

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



BAADER

'LH 5HIHUHQ]]LQVVIW]H VLQG DXI| GHU :HHQUNL.WH BWWSAD WZXIVENBQHWHD G XQG ND S
VDHW]H XQGUHQGLWHQ JHOGPDUNW VD HWMWVRIGHEH & WH UY| R QBDIWQ RR N BH H O VR DL H
4XHOOHQ ] % LQWHUQDWLRQDOH 3UHVVH HLQVHKEDU

R DQNDUERUWWAMDHGHU 7DJ DQ GHP LP (XURSILVFKI$§*EDKOXIQIVYXURBKDQVEXWR
WHG 5HDO 7LPH *URV]S 6HWWDHPOIQIWU E}B52$5DKOXQIJHQ DEJHZLFNHOW ZHUGHQ
%DQNHQ LQ J)UDQNIXUW DP ODLQ I+U GHQ W OM[JHPHW QHQ GHVFKITWVYHUNHK

6ROO]LQVHQ IDOOHQ QXU DXI| GLH WDWVIBEKGLAOLQLIQDOUXFE 2HQAARHIP O
EHLWVWDJ H &R B Y WIH Q

(UIROJW GLH ,QDQVSUXFKQDKPH GHV .UHNGRWAHLRAPHQLNJID 2 LNURSU G HNWV HUN @/ Rt BRO O] L (
OHW]WHQ %DQNDUEHD WYWDDJIHR 4 KWIBNFXQ BKPH GHYV.IHGLWUDKPHQVY DP OHW]WH
GHV 4XDUWDOV HUIROJW GLH HUVWH WR Q 0% D@QWDEIEHHA-RMAXNQD JHENW IPUONWR O JHQ

'LH 6ROOJLQVHQ ZHUGHQ DX| %DVLV GHUADEWNDQDWLiBQROBRU=EQVURMFWRR®H G K
WDWVIFKOLFKHQ 7DJH GHU ,QDQVSUXFKQBKPHS8H)R OH@HWX T [ELHH GHD/MWYDKKBQGHQ .
EHUHFKQHW

%DVLHUHQG DXI GHQ $QWDKFERPWED VWY GHWUDX FHR@ "RURY|KH LQ $QVSUXFK JHQRP|
GHU 6ROO]JLQVVDW]HWHRKHVEHOQDQLEKHQ +|KH IHVWEOHLEW

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



BAADER

"HLKHQVWHSKDQHU 6WUD % H

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



BAADER

WHQ DXl ,KUHQ DXVGU*FNOLFKHQ :XQVFEHYRUOFWH QIGW J: HAUH {AOMV DN KW DXV JIH<E)

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



BAADER

E %HLGH 3DUWHLHQ N|QQHQ GHQ 'DUOHKHOQWYHUMW®DJ N+QG LEJHIQ : HIID BE\GHU *}
JUXQGODJH QDFK 1t BEV%*%QHA GH $QSDRVORMKBBAVYHUWUDJHY QLFKW P|JOLFK F
EDU LVW

JRUP GHU .-QGLJXQJ

D 'LH .+QGLJXQJ GXUFK GHQ 'DUOHKHQVQHKPHW G HPG& BV + XGIHQ T HE[AMLI FEUHR) YORDEQ N +
e QGLJIJXQJ XQWHU (LQKDOWXQJ HLQHU .6QEHOR®I\GIHUV.WQ CLLIX GXVUIDUQY WQ: ZLUNVD

E 'LH .+QGLJXQJ GXUFK GLH %DQN KDW D X |JHUQKPH®DK 6 UH® IXVHR Z DWG @ WW [= X J L
OHKHQVQHKPHU % E]Z EHL .*QGLJIXQJ X QXY (L QKW O XD & XIIMPHU X @GGEEOD X1 GHU
+ ZLUNVDP

$EZLFNOXQJ LP . QGLJXQJVIDOO
5¢FN]DKOXQJVYHUSIOLFKWXQJ

OLW :LUNVDPZHUGHQ GHU . QGLJXQJ LVW GHU G H U OHKG N QU KU U HIIDQ FEKHQ WH L

YROOVWIQGLJHQ 5FN]JDKOXQJ GHU LQ $Q §JUBF G Bl QROPFKFOHQUHIQG. W ®IQW B IR0 H Q H G
=HLWSXQNW GHU WHLOZHLVHQ %HHQGLYKQSIGLANWWWUOHKHQVYHUWUDJHV

6RZHLW GLH 5HVWVFKXOG HLQHV 'DUOHKWG®QY HHWMNW B XHI\F K R G HUX ® 8l UKOLMLIEIDZ L U G
GLH *HVDPWNRVWHQ GH¥LOQWEQWQ & FGGH | VHRIQVMAKIILABEQ .RVWHQ GLH EHL JHVW
QXQJ DXI GLH =HLW QDFK GHU )IOOLJNHLW HQWIDOOHQ

$EZLFNOXQJ YRQ 7UDQVDNWLRQHQ

7UDQVDNWLRQVNRVWHQ XQG DQGHUZH L WHLLMASPRUNA WOFKH Q UGIVID PX HLQH® S HU .+
JOHLFKHQ VLQG N|Q QHJIHQLEHK® .RHHIGL WU ZKPIE® Q HEXF KWQG YRP 'DUOHKHQVQHKP
OLWWHOQ ]X EHJOHLFKHQ 1DFK (UKDOWoGEN NRBRWXIQLUYH UNOIWROQ D IGHU,QDQVSU
(UK|KXQJ HLQHV EHUHLUW® RRP $IQWRU XAKG LMW DIQP% &8 W QL FK W

5 FNVLFKWQDKPH DXI %HODQJH GHV 'DUOHKHQVQHKPHUV

'LH %DQN ZLUG EHL GHU $XV+EXQJ LKUH M UHFEMILIQN Q HFHKOIVQD M| GHWH 'BUOHKHQ V (
QHKPHQ

JULVW XU $EZLFNOXQJ

,P )DOOH HLQHU .+ QGLJIXQJ GHV JHVDPWHQG DIOHR/H QL \WW US/WAW BN GRIKQWBIDID N GHP
OHKHQVQHKPHU I+U GLH $EZLFNOXQJ HLQE® DQJHPHVVHQH JULVW HLQUIXPH

'"HQ +LQZHLV GDVV GHU 'DUOHKHQVQHKP HH UDFIVQO LJKKHIQQH A VIFX%BHUGH X Q
EHKHOIVYHUIDKUHQ KDW XQG GLH 9RUDXVVHW]XQJHQ I+U GLHVHQ =XJDQJ

2PEXGVPDQQ GHU SULYDWHQ %DQNHQ

'LH %DQN QLPPW DP 6WUHLWEHLOHJXQJVLYAHKW R R U \DWGHHOUD B HAPEPUIEDOGRKPHDUQVEF IGH U S U
ZZZ EDQNHQRPEXGVPDQQ GH WHLO 'RUVWH KDIND IGHKN HLWO H K H QVIQIHKHPIHDQ G HLQH U
GHU %DQN *EHU VIPWOLFKH YRQ GHU % D Q NHIDYIWE MM 13 Q RIGHKQ WREXCEPDQQ G
NHQ DQ]XUXIHQ 'DV 9HUIDKUHQ LVW I+U GRI\Q DXUV/OHKHQV QHKPBERUVRR/ WBEBU 7HOHI
QLFKW HUVWDWWHW

'"HU $QWUDJ DXI 'XUFKI*KUXQJ HLQHV 6FKIO[WIKKWRQ J VW& HBUDKUHYDPY RGWLWL Q ODLO D
PDQQ GHU SULYDWHMMHQ@QNHQRRYWDRKVGINWHQQOHBHRPBEBXEGYDWHQ %DQNHQ ODXWH

2PEXGVPDQQ GHU SULYDWHQ %DQNHQ
%XQGHVYHUEDQG GHXWVFKHU %DQNHQ
*HVFKITWVVWHOOH
3RVWIDFK
%HUOLQ
7HO
)DI
( 0ODLO VFKOLFKWXQJ#EGE GH

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ






BAADER

'DQHEHQ NDQQ GLH %HVFKZHUGH DXFK *EHEDHL R QWU KW YRS\ XARP EVHUQ EXHUJL
PXODU %DQNHQ DQ GLH %D)LQ *EHUPLWWHOW ZHUGHQ

'LH %HVFKZHUGH KDW ]X HQWKDOWHQ

'"HU 1DPH XQG GLH $QVFKULIW GHV %H V FKEZGWEHIK PKHILHU W R DISL &/HNH D@ B KUVR QH Q
VWHKW GHU 1DPH XQG3H G L% DS\ F& UH IS\WUWW G HUWELHMEIKQJ VRZLH GLH .RQWR E]Z .X
=XGHP LVW GLH %HVFKZHUGHDQJHOHJH Q KILHI HR JHQ DoHYZEK ZHUGIHF K LQBUIJHIHE H ¢
WHUH ]XP 9HUVWIQGQLV GHV )DOOV HUHR U GH 196 URMKUH B-ONVHIDU @ B IWE BKH LRSLIVVFKH

26 SODWWIRUP

%HL 6WUHLWLJIJNHLW 8 QHDEWH HRVOUH JHE YV BIQVEH RISAHH H@®HNWURQLVFKHQ :HJ DEJHVF
VLQG 2QOLQH 9HUWUIJH KDW GHU 'DUOUKHQVOQIHAKRHBWUHHWEH LX) KQJ PLW GH
0] JOLFKNHLW GLH YRQ GHU (XURSILVFKH®H. BWRIMVRKL B H YK 63OWSANH/RR X Q W H U
KWWS HF HXURSD HX FRQVXPHUV RGWRMWHONVUHQ XNEE HD@ MM Q@ (¥ BBUGLVFK XC
1RUZHJLVFK P|JOLFK

(LQH *EHU GLH 26 30DWWIRUP HLQJHUHLWHKW H 2Q\QF & DNV UHSGHNBKM BREHEMHBEE HP XOD U [
GHU :HEVLWH HQWVSUHFKHQG GHQ LP %HYRKZBEBE I RRO XY WUQIRILIP X BV HHIWHQW Z >
PXODU VLQG LQVEHVRQGHUH GLH $QJDEH® QXW P:®® NG W Y6 BhHRKEKIZBE ISHIXQG GLEF
GHUXQJ XQG GLH .RQWDNWGDWHQ GHV 'D UEHKHDMOGH KR HUNQ DREXIH PHD %DIGN MH Z
LP %HVFKZHUGHIRUPXODU YRUJHVHKHQHQ £®IDEHID JKO WAB NOWCCHUA @ GIKKUH6DQN C

%DDGHU %DQN $NWLHQJHVHOOVFKDIW

"HLKHQVWHSKDQHU 6WUD % H
BOQWHUVFKOHL%KHLP

)DI
( 0ODLO VHUYLFH#EDDGHUEDQN GH
'"HU 'DUOHKHQVQHKPHU NDQQ GLJLWDO 'BNDVAFHKQ W bl GE-H X I3 WHHQ VGALWV VHHQ Q H

1DFK (LQJDQJ HLQHV YROOVWIQGLJ DXVJHI*OOWHQ %HVFKZHUGHIRUPXODUYV

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



BAADER

]X HQWKDOWHQ

,P hEULJHQ LVW GLH %DQN ]XU 7HLOQD KKHEZ HDWGBIX %€ G JFHUHAKW WEOH.KIK O K/ vaHW C
YHUSIOLFKWHW QRFK EHUHLW

SQWHUULFKWXQJ GHWVHDWORIEKHQYQHKSEY 6  %*%

'"LH %DQN LVW YHUSIOLFKWHW GHQ 'D ULOMKHKQPVHIH K © HILD WSRIEXF® GJ 16 G RIP.RJHHE Z X U G H
ZHLOV |XP OHW]WHQ HAR® N DOIREHLWAY 8 DH ®Q BKIFROGHQGHRUOLHIHQGHQ 9HUWUDJ HI
PDWLRQHQ ]XU 9HUI*JXQJ ]X VWHOOHQ

GHQ JHQDXHQ =HLWUDXP DXI| GHQ VLFK GLH $QJDEH EH]JLHKW

GDV 'DWXP XQG GLH +|KH GHU YRP 'DUOWKE RN Q BKPGNUS UY FKL BNERPAHQHQ %HW
6DOGR XQG 'DWXP GHU YRUDQJHJDQJHQHQ 8QWHUULFKWXQJ

GHQ QHXHQ 6DOGR DP (QGH GHV %HULFKWV]HLWUDXPV

'DWXP XQG +|KH GHU JHOHLVWHWHQ 5+AKWBPKOXQJHQ GHV 'DUOHKHQVQH

GHQ DQJHZHQGHWHQ 6ROO]JLQVVDW]

—IOTMmOo

'LHVH ,QIRUPDWLRQHQ N|QQHQ GXUFK $XIGXKFN DXL GHDU VRIQQV ROXWR IJM QO =L1|
WUDJV <EHUPLWWHOW ZHUGHQ

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



/ BAADER |

*HP 1% 11 %'6* NDQQOGHY OV QHKPHU M HIGW (G]HIL Wo BIRINHGHEN LIX QJ /|VFKXQJ XQ
6SHUUMXQD]HOQHU SHUVRQHQEH]RJHQHU 'DWHQ YHUODQJHQ VRIHUQ GLHVH XQUH

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



BAADER

GHU 5LVLNRKLQZHLVH ]XP NUHGLWILQDQ]L HQWHIG (G HEKUEOOR B P HIUWSD SXBGHQLQI
QDFK t $EV  :S+*

(UJIQ]HQG JHOWHQ GLH A$OOJHPHLQHQ *HV B UWIHEHELABX QX € O AHHW SD@GIX QJ Y R
UHQ?®* GLH A6RQGHUEHGLQJIXQJHQ I+U : HAMNWEMNSLHUIXQUIAHQ I WH 7 KWL AGRY F K11 W H 3
QHQ .XQGHQLQIRUPDWISEYHQ :@BPKVRZLH RBKHQEHILWIEN]XP NUHGLWILQDQ]JLHUWHQ (L
SDSLHUHQ® GLH DOV %HVWDQGWHLO GUWVWVQ'® X@HK HQ\WHUWWFKDD KV GHWL JBMW H U Q
MHGHUJHLW HLQJH®HKHQDRGHNQEHLRUGHYW ZHUGHQ N|QQH

=XVWDQGHNRPPHQ GHV 9HUWUDJHYV

'"HU 'DUOHKHQVQHKPHUWHXVOMH G HAD QN X'@WBHKHFEKRAWBHKRI ]X GLHVHP 'DUOHKHC
HLQHP GDXHUKDIWHQ 'DWHQWUIJHU GHP IBItBWRAIHDGHQ 'RNXPHQWH EHLJ

A (LQ DXVJHI*OOWHV ([HPSODU GHU A(XUIRMJIPDRKHRQHQEHMHXFEHUNWKEQWYRUHG L\
8PVFKXOGXQJHQ?3

9RUYHUWUDJOLFKH ,QIRUPDWLRQHQ QDFK $UW E (*%*%

$0O0JHPHLQHQ *HVFKIIWVEHGLQJXQJHQ GHU %DQN

BRQGHUEHGLQJXQJHQ I+U :HUWSDSLHUJHVFKIIWH

BRQGHUEHGLQJXQJHQ l«U 7THUPLQJHVFKIIWH

+LQZHLVH ]XP 8PJDQJ PLW ,QWHUHVVHQNRQIOLNWHQ EHL GHU %DQN
$0O0JHPHLQH .XQGHQLQIRUPDWLRQHQ QDFK t $EV  :S+* VRZLH

GLH 5LVLNRKLQZHLVH [XP NUHGLWILQD@QHKQHUWHQ (UZHUE YRQ :HUWSDSLH

'LH hEHUPLWWOXQJVQDFKULFKW HQWKIOW HLQ %HVWIWLIJXQJVIHOG PLW GH

/IRPEDUGNUHGLW I+U BULYDWNXQGHQ 'LVSR 'HSRWNUHGLW YRQ



