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5LVLNRPDQDJHPHQW��

�

$Q�GHU�5HDOLWlW�YRUEHL"�
�

0DQXHO $PPDQQ� &KULVWLDQ 6FKPLG� 3DWULFN :HJPDQQ
��

.UHGLWULVLNR�6HULH������$OV�GLH�6FKZHL]HU�*URVVEDQNHQ�GD]X��EHUJLQ�
JHQ��WLHIJHKHQGH�9HUlQGHUXQJHQ�LQ�GHU�LQOlQGLVFKHQ�.UHGLWSROLWLN�HLQ]X�
OHLWHQ��EHZHJWH�VLFK�HLQH�VWDUN�HPRWLRQDO�JHSUlJWH�:HOOH�GHU�%HVW�U]XQJ�
GXUFK�GLH�6FKZHL]HU�:LUWVFKDIW��$XIJHEUDFKWH�XQG�YHU]ZHLIHOWH�.OHLQXQ�
WHUQHKPHU��GLH�VLFK�LQ�LKUHQ�$XJHQ��EHU�1DFKW�PLW�H[LVWHQ]EHGURKHQGHQ�
=LQV��XQG�$PRUWLVDWLRQVIRUGHUXQJHQ�VRZLH�XQJHUHFKWIHUWLJWHQ�/LPLWHQ�
N�U]XQJHQ�GHU�%DQNHQ�NRQIURQWLHUW�VDKHQ��NDPHQ�LQ�GHQ�HOHNWURQLVFKHQ�
0HGLHQ�DXVJLHELJ�]X�:RUW���

�

+HXWH�LVW�YLHOHURUWV�ZLHGHU�5XKH�HLQJHNHKUW��1DKH]X�DOOH�%DQNLQVWLWXWH�KDEHQ�HUVWH�
6FKULWWH�LQ�5LFKWXQJ�HLQHV�PRGHUQHQ�.UHGLWULVLNRPDQDJHPHQWV�JHWDQ��XQG�GLH�HPR�
WLRQDOHQ�6WUHLWJHVSUlFKH�VLQG�VWLOOVFKZHLJHQGHU�$N]HSWDQ]�GHU�QHXHQ�$XVJDQJVODJH�
GXUFK�GLH�8QWHUQHKPHQ�JHZLFKHQ��9LHOH�8QWHUQHKPHQ�HUZDUWHQ�PLWWOHUZHLOH�EHUHLWV�
YRQ�HLQHU�%DQN��GDVV�VLH�HWZD�HLQ�5DWLQJ�HUKDOWHQ��GDV�DXVI�KUOLFK�EHJU�QGHW�XQG�
EHVSURFKHQ�ZLUG��

(LQH�WU�JHULVFKH�5XKH�

'LH�HLQJHWUHWHQH�5XKH�DXI�%DQN��XQG�.XQGHQVHLWH�GDUI��EHU�]ZHL�HQWVFKHLGHQGH�
3XQNWH�QLFKW�KLQZHJWlXVFKHQ���

���$Q�GHU�.XQGHQVFKQLWWVWHOOH�KDW��EHU�GLH�|NRQRPLVFKHQ�%HZHJJU�QGH�GHU�%DQNHQ��
LKUH�3KLORVRSKLH�LP�NRPPHU]LHOOHQ�.UHGLWJHVFKlIW�]X�YHUlQGHUQ��QLH�HLQH�NRQVWUXN�
WLYH�$XVHLQDQGHUVHW]XQJ�VWDWWJHIXQGHQ��(V�VFKHLQW��GDVV�VLFK�HLQH�9LHO]DKO�GHU�
.OHLQ��XQG�0LWWHOXQWHUQHKPHQ�PLW�GHU�QHXHQ�6LWXDWLRQ�JDQ]�HLQIDFK�DEJHIXQGHQ�
KDEHQ��RKQH�GDV�KHXWLJH�9HUKDOWHQ�GHU�%DQNHQ�ZLUNOLFK�YHUVWHKHQ�]X�N|QQHQ�RGHU�
DXI�N�QIWLJH�9HUlQGHUXQJHQ�YRUEHUHLWHW�]X�VHLQ��8QWHUVFKZHOOLJ�EOHLEHQ�GDPLW�YLHOH�
(PRWLRQHQ�EHVWHKHQ��GLH�DXFK�LQ�=XNXQIW�GLH�6FKQLWWVWHOOH�%DQN���.XQGH�PDVVJHE�
OLFK�EHODVWHQ�ZHUGHQ��

���(V�GDUI�QLFKW��EHUVHKHQ�ZHUGHQ��GDVV�LQ�3UD[LV�XQG�:LVVHQVFKDIW�GLH�0HWKRGLN�
XQG�,PSOHPHQWLHUXQJ�YRQ�,QVWUXPHQWHQ�]XU�0HVVXQJ�XQG�6WHXHUXQJ�YRQ�.UHGLWUL�
VLNHQ�QRFK�ZHLWJHKHQG�LQ�GHQ�.LQGHUVFKXKHQ�VWHKHQ��9HUJOLFKHQ�PLW�UHLQHQ�0DUN�
WULVLNHQ�LVW�GLH�0RGHOOLHUXQJ�YRQ�.UHGLWULVLNHQ�GHXWOLFK�NRPSOH[HU��(QWVSUHFKHQGH�
$QVlW]H�DXV�GHU�:LVVHQVFKDIW�VLQG�QRFK�MXQJ�XQG�LQ�GHU�3UD[LV�YHUJOHLFKVZHLVH�
ZHQLJ�HUSUREW��'LH�8PVHW]XQJ�LQ�GLH�%DQNSUD[LV�JHKW�PLW�HLQHU�5HLKH�YRQ�]XVlW]OL�
FKHQ�3UREOHPVWHOOXQJHQ�HLQKHU��GHUHQ�/|VXQJ�QLFKW�LPPHU�HLQIDFK�LVW��)�U�GLH�.D�

�
0DQXHO $PPDQQ LVW YROODPWOLFKHU 'R]HQW I�U )LQDQ]PDUNWWKHRULH DQ GHU 8QLYHUVLWlW 6W� *DOOHQ� &KUL�

VWLDQ 6FKPLG LVW 3URMHNWOHLWHU .UHGLWULVLNRPDQDJHPHQW EHL GHU 6W� *DOOLVFKHQ .DQWRQDOEDQN� 3DWULFN
:HJPDQQ LVW ZLVVHQVFKDIWOLFKHU 0LWDUEHLWHU DP 6FKZHL]HULVFKHQ ,QVWLWXW I�U %DQNHQ XQG )LQDQ]HQ GHU
8QLYHUVLWlW 6W� *DOOHQ�
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OLEULHUXQJ�HLQHV�IRUWJHVFKULWWHQHQ�.UHGLWULVLNR�0RGHOOV�XQDEGLQJEDUH�'DWHQ�VLQG�
EHLVSLHOVZHLVH�RIW�QLFKW�RGHU�QXU�LQ�XQJHQ�JHQGHU�0HQJH�RGHU�4XDOLWlW�YHUI�JEDU��
=XGHP�IHKOW�HV�LQ�GHU�%DQNSUD[LV�DQ�DOOHQ�(FNHQ�XQG�(QGHQ�DQ�)DFKNUlIWHQ��GLH�
GDV�|NRQRPHWULVFKH�5�VW]HXJ�PLWEULQJHQ��XP�LQ�GLH�:HOW�GHU�PRGHUQHQ�)LQDQFH�
HLQGULQJHQ�XQG�DXV�GHQ�0RGHOOHQ�JHVFKlIWVSROLWLVFK�GLH�ULFKWLJHQ�6FKO�VVH�]LHKHQ�
]X�N|QQHQ��

,UUW�PHU�LQ�GHU�1HXRULHQWLHUXQJ�

0LW�GHU�EHWUlFKWOLFKHQ�=XQDKPH�GHU�.UHGLWYHUOXVWH�]X�%HJLQQ�GHU���HU�-DKUH�EHJDQQ�
LQ�EDQNLQWHUQHQ�*HVSUlFKHQ�VRZLH�LQ�]DKOUHLFKHQ�ZLVVHQVFKDIWOLFKHQ�3XEOLNDWLRQHQ�
GLH�6XFKH�QDFK�GHQ�8UVDFKHQ�GHU�.UHGLWYHUOXVWH��,P�5�FNEOLFN�N|QQHQ�YLHU�+DXSW�
JU�QGH�LGHQWLIL]LHUW�ZHUGHQ��

x� 'LH�WLHIVWH�5H]HVVLRQ�VHLW�GHP�]ZHLWHQ�:HOWNULHJ�

x� 'HU�KLVWRULVFK�HLQPDOLJH�(LQEUXFK�DXI�GHP�LQOlQGLVFKHQ�,PPRELOLHQPDUNW�

x� 'DV�9ROXPHQGHQNHQ�GHU���HU�-DKUH�

x� 'LH�|NRQRPLVFK�IUDJZ�UGLJH�3UHLVILQGXQJ�LP�ELVKHULJHQ�.UHGLWJHVFKlIW��

9LHOHURUWV�KHUUVFKW�KHXWH�GLH�$QVLFKW�YRU��GDVV�PLW�GHP�QHXHQ�0HWKRGLN�LP�.UHGLWULVL�
NRPDQDJHPHQW�GLH�3UREOHPH�GHU�IU�KHQ���HU�-DKUH�LQ�=XNXQIW�JHO|VW�VHLQ�ZHUGHQ��,Q�
GHU�)ROJH�VROO�DXIJUXQG�GHU�YLHU�+DXSWXUVDFKHQ�GHU�.UHGLWYHUOXVWH�HLQ�UHDOLVWLVFKHUHV�
%LOG��EHU�GLH�:LUNXQJ�GHV�,QVWUXPHQWDULXPV�XQG�GLH�=XNXQIW�GHV�NRPPHU]LHOOHQ�.UH�
GLWJHVFKlIWHV�VNL]]LHUW�ZHUGHQ��

5H]HVVLRQ��$XFK�LQ�=XNXQIW�ZHUGHQ�%DQNHQ�*HOG�YHUOLHUHQ�

5H]HVVLRQHQ�JHKHQ�]ZDQJVOlXILJ�PLW�YHUPHKUWHQ�%HWULHEVVFKOLHVVXQJHQ�XQG�8QWHU�
QHKPHQVVDQLHUXQJHQ�XQG�HQWVSUHFKHQGHQ�9HUOXVWIROJHQ�I�U�GLH�*OlXELJHU�HLQKHU��
'HU�VWDUNHQ�.RQWUDNWLRQVSKDVH�GHU�6FKZHL]HU�9RONVZLUWVFKDIW�]X�%HJLQQ�GHU���HU�
-DKUH�NDP�GHVKDOE�HLQH�$XVO|VHIXQNWLRQ�I�U�GLH�.UHGLWSUREOHPH�GHU�%DQNHQ�]X��:HLO�
GDYRQ�DXV]XJHKHQ�LVW��GDVV�GLH�6FKZHL]�ZHLWHUKLQ�SHULRGLVFK�YRQ�5H]HVVLRQVSKDVHQ�
KHLPJHVXFKW�ZHUGHQ�ZLUG��PXVV�DXFK�LQ�GHU�=XNXQIW�PLW�=HLWHQ�HUK|KWHU�.UHGLWDXVIlO�
OHQ�JHUHFKQHW�ZHUGHQ��'HU�ZRKO�JU|VVWH�)HKOVFKOXVV�ZlUH�GHVKDOE�]X�JODXEHQ��GDVV�
GLH�QHXHQ�.RQ]HSWLRQHQ�LP�NRPPHU]LHOOHQ�.UHGLWJHVFKlIW�]X�ZHQLJHU�.UHGLWDXVIlOOHQ�
I�KUHQ�Z�UGHQ��$XFK�LQ�=XNXQIW�ZHUGHQ�LQ�UH]HVVLYHQ�3KDVHQ�GLH�.RQNXUVUDWHQ�VWHL�
JHQ��ZlKUHQG�LQ�+RFKNRQMXQNXUSKDVHQ�QDKH]X�MHGHU�8QWHUQHKPHU��EHUOHEHQ�NDQQ��
'DV�QHXH�,QVWUXPHQWDULXP�GHV�.UHGLWJHVFKlIWHV�GLHQW�OHGLJOLFK�GD]X��5LVLNHQ�EHVVHU�
]X�PHVVHQ��WUDQVSDUHQW�]X�PDFKHQ�XQG�VLH�HQWVSUHFKHQG�DEJHOWHQ�]X�N|QQHQ�E]Z��
GDV�9HUKDOWHQ�GHU�%DQN��EHU�.RQMXQNWXU]\NOHQ�KLQZHJ�EHUHFKHQEDUHU�]X�JHVWDOWHQ���

:LHYLHO�5LVLNR�HLQH�%DQN�MHGRFK�]XN�QIWLJ�HLQJHKHQ�ZLOO��G�K��LQ�ZHOFKHP�$XVPDVV�
GLH�%DQN�GHU�:LUWVFKDIW�.DSLWDO�]XU�9HUI�JXQJ�VWHOOHQ�ZLOO��KlQJW�HLQHUVHLWV�YRQ�LKUHU�
5LVLNREHUHLWVFKDIW�XQG�DQGHUHUVHLWV�YRQ�GHU�(QWVFKlGLJXQJ�I�U�GLH�5LVLNR�EHUQDKPH�
DE��,Q�%H]XJ�DXI�GLH�5LVLNREHUHLWVFKDIW�ZLUG�HV�DXFK�ZHLWHUKLQ�PDVVLYH�8QWHUVFKLHGH�
]ZLVFKHQ�HLQ]HOQHQ�%DQNLQVWLWXWHQ�JHEHQ��(V�LVW�GXUFKDXV�GHQNEDU��GDVV�HLQLJH�,QVWL�
WXWH�DXIJUXQG�GHU�HUK|KWHQ�5LVLNRWUDQVSDUHQ]�LQ�=XNXQIW�JDU�JU|VVHUH�5LVLNHQ�HLQJH�
KHQ�ZHUGHQ��

�
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,PPRELOLHQPDUNW��6WUXNWXUEU�FKH�EOHLEHQ�DXFK�LQ�=XNXQIW�SUREOHPDWLVFK���

$P�-DKUHVZHFKVHO�����������HUOHEWH�GHU�6FKZHL]HULVFKH�,PPRELOLHQPDUNW�HLQHQ�
KLVWRULVFK�ELVKHU�HLQPDOLJHQ�6WUXNWXUEUXFK��1DFK�HLQHU�QRFK�QLH�GDJHZHVHQHQ�
%RRPSKDVH�(QGH�GHU�DFKW]LJHU�-DKUH�HUOLWWHQ�GLH�,PPRELOLHQSUHLVH�ELV�KHXWH�HLQHQ�
NXPXOLHUWHQ�:HUWYHUOXVW�YRQ�ELV�]X������%OLFNW�PDQ�LQ�GLH�%LODQ]HQ�GHU�6FKZHL]HU�
%DQNHQ��VR�HUNHQQW�PDQ��GDVV�ELV�]X�����GHV�$XVOHLKXQJVEHVWDQGHV�K\SRWKHND�
ULVFK�JHGHFNW�VLQG��'LH�GUDPDWLVFKH�$XVZLUNXQJHQ�HLQHV�GHUDUWLJHQ�(LQEUXFKHV�DXI�
GHP�,PPRELOLHQPDUNW�DXI�GLH�%DQNHQ�VLQG�RIIHQVLFKWOLFK��)�U�GLH�%DQNHQ�JDOW�HV��LKUH�
DOV�'HFNXQJ�YHUZHQGHWHQ�/LHJHQVFKDIWHQ�QHX�]X�EHZHUWHQ�XQG�DXIJUXQG�GHU�QHXHQ�
$XVJDQJVODJH�I�U�GLH�6FKXOGQHU�$PRUWLVDWLRQVSOlQH�DXI]XVWHOOHQ�XQG�GXUFK]XVHW]HQ��
+LHU�VWHOOW�VLFK�I�U�HLQH�%DQN�LQVEHVRQGHUH�GLH�)UDJH�QDFK�GHU�+lUWH�XQG�.RQVH�
TXHQ]�LKUHV�9RUJHKHQV��,Q�GHU�KHXWLJHQ�3UD[LV�VLQG�GLHVEH]�JOLFK�JURVVH�8QWHU�
VFKLHGH�LP�9HUKDOWHQ�YHUVFKLHGHQHU�%DQNHQ�]X�EHREDFKWHQ��

,P�%HVWUHEHQ��GDV�.RVWHQ�1XW]HQ�9HUKlOWQLV�LP�,PPRELOLHQEHZHUWXQJVZHVHQ�]X�RS�
WLPLHUHQ��VLQG�EHUHLWV�PHKUHUH�)LQDQ]LQVWLWXWH�GD]X��EHUJHJDQJHQ��6WDQGDUGREMHNWH�
PLW�VWDWLVWLVFKHQ�9HUIDKUHQ�]X�EHXUWHLOHQ��9RU�DOOHP�GLH�1XW]XQJVJUXSSH�GHU�:RKQ�
OLHJHQVFKDIWHQ�HLJQHW�VLFK�DXIJUXQG�GHV�KHXWH�YHUI�JEDUHQ�'DWHQPDWHULDOV�]XU�9HU�
HLQIDFKXQJ�GHV�6FKlW]SUR]HVVHV��'HU�(LQVDW]�VROFKHU�0RGHOOH�YHUKLQGHUW�MHGRFK�
QLFKW��GDVV�DXIJUXQG�QLFKW�YRUKHUVHKEDUHU�3UHLVHQWZLFNOXQJHQ�9HUOXVWH�HQWVWHKHQ��GD�
GHUDUWLJH�.RQ]HSWLRQHQ�DXI�9HUJDQJHQKHLWVGDWHQ�YRQ�+DQGlQGHUXQJHQ�EDVLHUHQ�XQG�
VRPLW�GLH�(QWZLFNOXQJHQ�QXU�QDFK]HLFKQHQ�N|QQHQ��'DV�EHGHXWHW��GDVV�GLH�%DQNHQ�
YRQ�GHU�.ULVH�DP�,PPRELOLHQPDUNW�WURW]�GHV�(LQVDW]HV�VROFKHU�0RGHOOH�PLW�YROOHU�
:XFKW�JHWURIIHQ�ZRUGHQ�ZlUHQ��8P�6WUXNWXUEU�FKH�IU�K]HLWLJ�HUNHQQHQ�]X�N|QQHQ��
EHQ|WLJW�PDQ�YLHOPHKU�0RGHOOH�PLW�)U�KZDUQFKDUDNWHU��DOVR�EHLVSLHOVZHLVH�3URJQR�
VHPRGHOOH�DXI�%DVLV�YRQ�PDNUR|NRQRPLVFKHQ�)DNWRUHQ��

(LQ�ZHLWHUHU��QLFKW�]X�XQWHUVFKlW]HQGHU�(IIHNW�GHU�.ULVH�GHV�,PPRELOLHQPDUNWHV�LVW�
GDULQ�]X�VHKHQ��GDVV�LQ�GHQ�%DQNHQ�GDV�%HZXVVWVHLQ�I�U�GLH�.RQ]HQWUDWLRQ�YRQ�5LVL�
NHQ�XQG�GDPLW�GLH�%HGHXWXQJ�GHU�'LYHUVLILNDWLRQ�VWDUN�JHVWLHJHQ�LVW��

9ROXPHQGHQNHQ��'DV�9ROXPHQ�ZLUG�UHOHYDQW�EOHLEHQ�

(QGH�GHU���HU�-DKUH�EHVWLPPWH�GDV�'HQNHQ�LQ�0DUNWYROXPHQ��0DUNWDQWHLO�XQG�GHUHQ�
:DFKVWXP�GLH�3ROLWLN�GHU�.UHGLWYHUJDEH��=XP�HLQHQ�NDQQ�PDQ�IHVWVWHOOHQ��GDVV�%DQ�
NHQ�]X�HLQHU�]\NOLVFKHQ�.UHGLWSROLWLN�QHLJWHQ�XQG�GHVKDOE�LQ�+RFKNRQMXQNWXUSKDVHQ�
GDV�9ROXPHQ�YRU�GDV�5LVLNR�JHVWHOOW�KDEHQ��=XP�DQGHUHQ�NDP�PLW�GHU�WHFKQRORJL�
VFKHQ�(QWZLFNOXQJ�XQG�GHV�GDPLW�YHUEXQGHQHQ�(IIHNWHV�GHU�´(FRQRPLHV�RI�6FDOH´�
GHU�)UDJH�GHU�%DQNJU|VVH�]XQHKPHQGH�%HGHXWXQJ�]X��6R�ZDUHQ�(QGH�GHU���HU�-DK�
UH�DOOH�$QUHL]V\VWHPH�XQG�JDQ]H�.XOWXUHQ�DXI�GLH�(U]HXJXQJ�YRQ�9ROXPHQ�DXVJH�
ULFKWHW��(QWVFKHLGHQG�LQ�GHU�QDFKWUlJOLFKHQ�$QDO\VH�LVW��GDVV�GLH�$XVOHLKXQJHQ�QLFKW�
QXU�PLW�GHP�LQ�GHQ�+RFKNRQMXQNWXUSKDVHQ�]HLWZHLVH�LQ�GHU�*U|VVHQRUGQXQJ�YRQ����
OLHJHQGHQ�%,3�:DFKVWXPV�PLWKLHOWHQ��VRQGHUQ�VWDUN��EHUSURSRUWLRQDO�DQVWLHJHQ��6R�
HUK|KWH�VLFK�GDV�LQOlQGLVFKH�$XVOHLKXQJVYROXPHQ�GHU�6FKZHL]HU�%DQNHQ�LQ�GLHVHU�
=HLW�MlKUOLFK�XP�ELV�]X�������ZLH�*UDILN���]HLJW��$OV�)ROJH�GDYRQ�VWLHJ�GHU�)UHPGIL�
QDQ]LHUXQJVJUDG�GHU�6FKZHL]HU�.08
V�NRQWLQXLHUOLFK�DQ�XQG�EHILQGHW�VLFK�KHXWH�DXI�
HLQHP�1LYHDX��DXI�GHP�EHUHLWV�HLQ�'ULWWHO�DOOHU�.08
V�LQ�GHU�6FKZHL]�HLQH�(LJHQNDSL�
WDOGHFNH�YRQ�ZHQLJHU�DOV�����DXIZHLVHQ��YJO��*UDILN�����

'HU�]XQHKPHQGH�9HUVFKXOGXQJVJUDG�YLHOHU�8QWHUQHKPHQ�KDW�LQ�GHQ�6FKZHL]HU�%DQ�
NHQ�GLH�'LVNXVVLRQ�JHZHFNW��ELV�]X�ZHOFKHP�PD[LPDOHQ�)UHPGILQDQ]LHUXQJVJUDG�
HLQH�%DQN��EHUKDXSW�.UHGLWH�VSUHFKHQ�VROO��%LV�KHXWH�KDWWH�PDQ�DXVVHU�HLQHU�'DX�
PHQUHJHO�NHLQH�ZHLWHUHQ�$QKDOWVSXQNWH��0LW�GHU�VRJHQDQQWHQ�'HEW�FDSDFLW\�E]Z��
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9HUVFKXOGXQJVNDSD]LWlW�KDEHQ�GLH�%DQNHQ�QXQ�HUVWPDOV�HLQ�0RGHOO�]XU�3ODXVLELOLVLH�
UXQJ�HLQHU�PD[LPDO�WUDJEDUHQ�9HUVFKXOGXQJVJUHQ]H�HLQJHI�KUW��*UXQGVlW]OLFKH�=LHO�
VHW]XQJ�GHU�%DQNHQ�PXVV�HV�VHLQ��)LUPHQ�GLH�ZHLW��EHU�HLQHP�GHUDUWLJHQ�*UHQ]ZHUW�
OLHJHQ��LQ�HLQH�|NRQRPLVFK�YHUQ�QIWLJH�)LQDQ]LHUXQJVVWUXNWXU�]XU�FN]XI�KUHQ���

(V�ZLUG�LQWHUHVVDQW�VHLQ�]X�EHREDFKWHQ��LQ�ZHOFKH�5LFKWXQJ�VLFK�GDV�9HUKDOWHQ�GHU�
%DQNHQ�E]Z��GHV�.UHGLWPDUNWHV�LQ�HLQHU�QlFKVWHQ�+RFKNRQMXQNWXUSKDVH�HQWZLFNHOQ�
ZLUG��7DWVDFKH�EOHLEW��GDVV�DXFK�LQ�=XNXQIW�GDV�9ROXPHQ�LP�VWUDWHJLVFKHQ�.DON�O�GHU�
6FKZHL]HU�%DQNHQ�HLQH�HQWVFKHLGHQGH�5ROOH�VSLHOHQ�XQG�GDPLW�GHU�.DPSI�XP�0DUNW�
DQWHLOH�HLQ�]HQWUDOHU�3XQNW�GDUVWHOOHQ�ZLUG��2E�HLQ�,QVWUXPHQWDULXP�ZLH�GLH�9HUVFKXO�
GXQJVNDSD]LWlW�GXUFK�HLQH�+RFKNRQMXQNWXU�KLQGXUFK�YRQ�GHQ�%DQNHQ�NRQVHTXHQW�
DQJHZHQGHW�ZHUGHQ�NDQQ��EOHLEW�GDKHU�]XPLQGHVW�IUDJOLFK��'HQQ�DXFK�(QGH�GHU���HU�
-DKUH�JDE�HV�EHNDQQWOLFK�VFKDUIH�%HOHKQXQJVULFKWOLQLHQ������

�

*UDILN����9HUlQGHUXQJ�GHV�.UHGLWYROXPHQV�

9HUlQGHUXQJ .XQGHQDXVOHLKXQJHQ � %,3
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LQ �

=XZDFKV LQOlQG�
$XVOHLKXQJVYRO� LQ �

=XZDFKV %,3 LQ �

9HUlQGHUXQJ GHU .XQGHQDXVOHLKXQJHQ

4XHOOH� 6FKZHL]HULVFKH 1DWLRQDOEDQN

�

�
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*UDILN����$NWXHOOH�(LJHQNDSLWDOTXRWHQ�

4XHOOH� 3URJQRV� .08�%HIUDJXQJ YRP 6RPPHU 
��

���

���

��� ��

�EHU �� �

����� �

XQWHU �� �

NHLQ (. PHKU

24% 9%

37% 30%

(LJHQNDSLWDOEDVLV GHU .08

�

3ULFLQJ��8QUHQWDEOHV�)LUPHQNXQGHQJHVFKlIW"�

'DV�KHXWLJH�.UHGLWJHVFKlIW�ZLUG�GXUFK�HLQH�1HXDXVULFKWXQJ�LQ�GHU�3UHLVSROLWLN�JH�
SUlJW��,P�=HQWUXP�VWHKHQ�GDEHL�GUHL�1HXHUXQJHQ��

x� ,QGLYLGXHOOHV��ULVLNRJHUHFKWHV�3ULFLQJ�

x� 9ROONRVWHQ�.DONXODWLRQ�LP�3ULFLQJ�

x� 5LVLNRJHUHFKWHV�3ULFLQJ�LP�JDQ]HQ�.RQMXQNWXU]\NOXV��

,QGLYLGXHOOHV��ULVLNRJHUHFKWHV�3ULFLQJ�

'LH�(LQI�KUXQJ�HLQHV�VRJHQDQQW��LQGLYLGXHOOHQ��ULVLNRJHUHFKWHQ��=LQVVDW]HV�KDW�ZRKO�
LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�GHQ�JU|VVWHQ�6WDXE�DXIJHZLUEHOW��'LH�DXV�5LVLNRJH�
VLFKWVSXQNWHQ�ODQJH�=HLW�SUDNWL]LHUWH�6XEYHQWLRQVUHFKQXQJ�GXUFK�SDXVFKDOH�)HVWVHW�
]XQJ�GHU�5LVLNRSUlPLH�HUOLWW�6FKLIIEUXFK��ZHLO�VLFK�YHUPHKUW�JU|VVHUH��ERQLWlWVPlVVLJ�
KRFKVWHKHQGH�8QWHUQHKPHQ�DOV�6XEYHQWLRQVJHEHU�YRQ�GHQ�%DQNHQ�YHUDEVFKLHGH�
WHQ��6LH�ZDUHQ�QLFKW�OlQJHU�JHZLOOW��EHL�GLHVHU�4XHUVXEYHQWLRQ�PLW]XPDFKHQ�XQG�
VXFKWHQ�DQGHUH�)LQDQ]LHUXQJVTXHOOHQ��'HU�VLFK�UDVFK�HQWZLFNHOQGH�.DSLWDOPDUNW�ERW�
VLFK�DOV�J�QVWLJHUH�$OWHUQDWLYH�DQ��6R�ZXUGHQ�GLH�%DQNHQ�2SIHU�HLQHU�DGYHUVHQ�6H�
OHNWLRQ��LQGHP�GLH�JXWHQ�.UHGLWH�WHQGHQ]LHOO�DEZDQGHUWHQ��GLH�VFKOHFKWHQ�EOLHEHQ��(V�
HUVWDXQW�GDKHU�QLFKW��GDVV�GLH�+DXSWVWRVVULFKWXQJ�]XU�9HUlQGHUXQJ�GHU�3KLORVRSKLH�
LQ�GLHVHP�7HLO�GHV�3ULFLQJV�YRQ�GHQ�*URVVEDQNHQ�DXVJLQJ��0LW�GHU�8PVWHOOXQJ�GHU�
*URVVEDQNHQ�ZXUGH�GDV�3UREOHP�PLW�HLQHP�6FKODJ�DXFK�I�U�GLH��EULJHQ�6FKZHL]HU�
%DQNHQ�UHOHYDQW��6LH�ULVNLHUWHQ��GLH�ERQLWlWVPlVVLJ�JXWHQ�6FKXOGQHU�DQ�GLH�*URVV�
EDQNHQ�]X�YHUOLHUHQ�XQG�LP�*HJHQ]XJ�VFKOHFKWH�6FKXOGQHU�YRQ�GLHVHQ�DQ]X]LHKHQ��

(UVWDXQOLFK�LVW��GDVV�LQ�GHU�ELV�KHXWH�JHI�KUWHQ�3ULFLQJ�'LVNXVVLRQ�QDKH]X�DXV�
VFKOLHVVOLFK�GLHVHU�$VSHNW�HUZlKQW�ZXUGH��=ZHL�ZHLWHUH��PLQGHVWHQV�HEHQVR�ZLFKWLJH�
9HUlQGHUXQJHQ��QlPOLFK�GLH�(LQI�KUXQJ�HLQHU�9RUNDONXODWLRQ�DXI�9ROONRVWHQEDVLV�VR�
ZLH�GLH�8PVWHOOXQJ�DXI�ULVLNRJHUHFKWHV�3ULFLQJ��EHU�GHQ�JDQ]HQ�.RQMXQNWXU]\NOXV�



(UVFKLHQHQ LQ Ä6FKZHL]HU %DQN³� ������� 6HLWH �

KLQZHJ�EOLHEHQ�QDKH]X�XQHUZlKQW��

9ROONRVWHQUHFKQXQJ�

'HU�$XVGUXFN��ULVN�DGMXVWHG�3ULFLQJ��HUIDVVW��GHQ�7UHQG�LP�6FKZHL]HU�%DQNLQJ�QXU�
]XP�7HLO��(U�LPSOL]LHUW��GDVV�HLQH�EHVWHKHQGH��IXQGLHUWH�.DONXODWLRQ�XP�GLH�.RPSR�
QHQWH�GHU�LQGLYLGXHOOHQ�5LVLNRSUlPLH��]XP�$XVJOHLFK�GHV�HUZDUWHWHQ�9HUOXVWHV��HU�
JlQ]W�ZLUG��7DWVDFKH�KLQJHJHQ�LVW��GDVV�HLQ]HOQH�%DQNHQ�PLW�GHU�(LQI�KUXQJ�GHU�
QHXHQ�3ULFLQJ�3KLORVRSKLH�]X�HLQHU�9RUNDONXODWLRQ�DXI�9ROONRVWHQEDVLV��EHUJHJDQJHQ�
VLQG���

'HU�8HEHUJDQJ�]XU�9RUNDONXODWLRQ�DXI�9ROONRVWHQEDVLV�EHGHXWHW��GDVV�HUVWPDOV�DXFK�
DXI�GHU�(EHQH�GHU�%HWULHEVNRVWHQ�YHUXUVDFKHUJHUHFKW�YRUJHJDQJHQ�ZLUG��(LQ�*URVV�
WHLO�GHU�YRQ�.ULWLNHUQ�GHU�QHXHQ�.UHGLWSROLWLN�GHU�%DQNHQ�YRUJHEUDFKWHQ�%HLVSLHOH�PLW�
KRKHQ�.UHGLW]LQVVlW]HQ�HQWVWDQG�QLFKW�QXU�DXIJUXQG�HLQHU�KRKHQ�5LVLNRSUlPLH��VRQ�
GHUQ�DXFK�ZHJHQ�GHU�%HWULHEVNRVWHQNRPSRQHQWH��

5LVLNRJHUHFKWHV�3ULFLQJ�LP�JDQ]HQ�.RQMXQNWXU]\NOXV��

'HU�GULWWH��Y|OOLJ�QHXH�$VSHNW�LP�3ULFLQJ�EHUXKW�DXI�GHQ�9HUlQGHUXQJHQ�GHU�$XVIDOO�
TXRWHQ�LP�=HLWDEODXI��*UDILN���]HLJW�GLH�KLVWRULVFKHQ�$XVIDOOTXRWHQ�LQ�GHU�0RRG\
V�
5DWLQJ�.ODVVH�%��(UVWH�(UIDKUXQJHQ�GHU�6FKZHL]HU�%DQNHQ�KDEHQ�JH]HLJW��GDVV�VLFK�
GLH�GXUFKVFKQLWWOLFKH�.08�LQ�GHU�6FKZHL]�LQ�GLHVHU�.ODVVH�EHILQGHW��(LQ�%OLFN�DXI�GHQ�
.XUYHQYHUODXI�]HLJW��GDVV�HV�LQ�+RFKNRQMXQNWXUSKDVHQ�-DKUH�JHJHEHQ�KDW��LQ�GHQHQ�
NDXP�HLQ�8QWHUQHKPHQ�LQ�GLHVHU�5LVLNRNODVVH�DXVJHIDOOHQ�LVW��ZlKUHQG�LQ�WLHIVWHU�5H�
]HVVLRQ�QDKH]X�MHGHV�VHFKVWH�8QWHUQHKPHQ�LQ�ILQDQ]LHOOH�6FKZLHULJNHLWHQ�JHUDWHQ�
LVW��'LHV�EHGHXWHW��GDVV�HV�LQ�+RFKNRQMXQNWXUSKDVHQ�-DKUH�JLEW��LQ�GHQHQ�%DQNHQ�
VHOEVW�ERQLWlWVPlVVLJ�VFKOHFKWHQ�6FKXOGQHUQ�I�U�HLQHQ�(LQMDKUHVNUHGLW�HLQH�5LVLNR�
SUlPLH�YRQ�JHJHQ�1XOO�3UR]HQW�DQELHWHQ�XQG�WURW]GHP�GLH�HLQWUHWHQGHQ�.UHGLWYHUOX�
VWH�GHFNHQ�N|QQHQ��$QGHUHUVHLWV�P�VVWHQ�LQ�WLHIVWHU�5H]HVVLRQ�]XU�.RVWHQGHFNXQJ�
5LVLNRSUlPLHQ�YHUODQJW�ZHUGHQ��GLH�QLFKW�PHKU�GXUFKVHW]EDU�VLQG��ZHLO�VLH�EH]�JOLFK�
GHU�$XVIlOOH�]X�VHOEVWHUI�OOHQGHQ�3URJQRVHQ�Z�UGHQ��(LQH�%DQN�NDQQ�]ZDU�LQ�+RFK�
NRQMXQNWXUSKDVHQ�PLW�LKUHQ�5LVLNRSUlPLHQ�DXI�GHU��.XUYH��PLWJHKHQ��LQ�5H]HVVL�
RQVSKDVHQ�LHV�HV�MHGRFK�QLFKW�PHKU�P|JOLFK��(LQH�VROFKH�.UHGLWSROLWLN�NDQQ�GHVKDOE�
ODQJIULVWLJ�QLFKW�IXQNWLRQLHUHQ��

�
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+LVWRULVFKH $XVIDOOTXRWHQ 0RRG\
V %

4XHOOH� 0RRG\
V

�

%OLFNW�PDQ�]XU�FN�DXI�GDV�9HUKDOWHQ�GHU�%DQNHQ�LQ�GHQ�OHW]WHQ�]ZHL�-DKU]HKQWHQ��VR�
NDQQ�DOV�1lKHUXQJVZHUW�I�U�GLH�LQ�GHU�9HUJDQJHQKHLW�HUKREHQH�5LVLNRSUlPLHQ�GLH�
'LIIHUHQ]�]ZLVFKHQ�GHP�HIIHNWLYHQ���-DKUHV�.UHGLWVDW]�XQG�GHP�HQWVSUHFKHQGHQ�(X�
URJHOGPDUNWVDW]�JHELOGHW�ZHUGHQ��:HUGHQ�GDYRQ�I�U�(LJHQNDSLWDO��XQG�%HWULHEVNR�
VWHQ�DOV�1lKHUXQJVZHUW�������DEJH]RJHQ��GDQQ�UHVXOWLHUHQ�I�U�(QGH�GHU�DFKW]LJHU�
-DKUH�QHJDWLYH�5LVLNRSUlPLHQ��ZLH�LQ�*UDILN���HUVLFKWOLFK�LVW��6HOEVW�LQ�5H]HVVL�
RQVSKDVHQ�NRQQWH�GLH�5LVLNRSUlPLH�QXU�DXI�PD[LPDO��ó���DXVJHZHLWHW�ZHUGHQ��ZDV�
GLH�.UHGLWDXVIlOOH�QLFKW�DE]XGHFNHQ�YHUPRFKWH��=XU�6FKDGHQVPLQLPLHUXQJ�EOLHE�QXU�
HLQH�UHVWULNWLYH�.UHGLWSROLWLN��GLH�.�U]XQJ�YRQ�.UHGLWOLPLWHQ�XQG�GLH�(LQIRUGHUXQJ�]X�
VlW]OLFKHU�'HFNXQJHQ��'LH�%DQNHQ�KDEHQ�LQ�GHU�9HUJDQJHQKHLW�GDPLW�JHUDGH�MHQH�
.UHGLWSROLWLN�JHZlKOW��GLH�ZLH�REHQ�DXIJH]HLJW��ODQJIULVWLJ�QLFKW�IXQNWLRQLHUHQ�NDQQ�XQG�
ZHGHU�I�U�VLH�QRFK�I�U�GLH�8QWHUQHKPHQ�HLQHQ�HFKWHQ�1XW]HQ�EULQJW��
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+LVWRULVFKH 5LVLNRSUlPLH

�

�

(LQH�/|VXQJ�I�U�GLHVHV�3UREOHP�LVW�GLH�9HUZHQGXQJ�YRQ�NRQVWDQWHQ�5LVLNRSUlPLHQ�
DXIJUXQG�YRQ�GXUFKVFKQLWWOLFKHQ�$XVIDOOZDKUVFKHLQOLFKNHLWHQ��EHU�HLQHQ�YROOVWlQGLJHQ�
.RQMXQNWXU]\NOXV��%HL�GLHVHU�9RUJHKHQVZHLVH�ZHUGHQ�LQ�JXWHQ�=HLWHQ�5HVHUYHQ�DQ�
JHOHJW��YRQ�GHQHQ�LQ�UH]HVVLYHQ�3KDVHQ�JH]HKUW�ZHUGHQ�NDQQ��1XU�VHOWHQ�LVW�HV�%DQ�
NHUQ�XQG�8QWHUQHKPHUQ�EHZXVVW��GDVV�GLH�PLW�GHQ�QHXHQ�6\VWHPHQ�HUPLWWHOWHQ�5LVL�
NRSUlPLHQ�DXI�GLHVHU�'XUFKVFKQLWWVEHUHFKQXQJ�EDVLHUHQ���

'LH�3UHLVVHW]XQJ�DXIJUXQG�YRQ�GXUFKVFKQLWWOLFKHQ�$XVIlOOHQ�VHW]W�YRUDXV��GDVV�NHLQ�
$QELHWHU�DXVVFKHUW�XQG�LQ�GHU�+RFKNRQMXQNXU�HQWVSUHFKHQG�WLHIHUH�5LVLNRSUlPLHQ�
YHUODQJW��+LHU�ZLUG�RIW�GHU�5�FNYHUVLFKHUXQJVPDUNW�DOV�%HLVSLHO�KHUDQJH]RJHQ��1LFKW�
VHOWHQ�YHUODQJHQ�QDFK�3HULRGHQ�PLW�JHULQJHQ�.DWDVWURSKHQVFKlGHQ�HLQLJH�$QELHWHU�
3UlPLHQ��ZHOFKH�GLH�6FKlGHQ�LP�ODQJIULVWLJHQ�0LWWHO�QLFKW�GHFNHQ�N|QQHQ��/DQJIULVWLJ�
RULHQWLHUWH�9HUVLFKHUHU�VWHKHQ�LQ�VROFKHQ�6LWXDWLRQHQ�YRU�GHU�)UDJH��RE�VLH�PLW]LHKHQ�
RGHU�0DUNWDQWHLOH�YHUOLHUHQ�ZROOHQ���

$HKQOLFKHV�NDQQ�LP�.UHGLWJHVFKlIW�LQ�=HLWHQ�UREXVWHU�.RQMXQNWXU�EHREDFKWHW�ZHUGHQ��
,P�*HJHQVDW]�]X�.DWDVWURSKHQ�N|QQHQ�.RQMXQNWXU]\NOHQ�PLW�HLQHU�JHZLVVHQ�=XYHU�
OlVVLJNHLW�YRUDXVJHVDJW�ZHUGHQ��'HVKDOE�NDQQ�VLFK�HLQH�%DQN�LQ�GHU�+RFKNRQMXQNWXU�
GXUFK�WLHIH��XQWHUGXUFKVFKQLWWOLFKH��3UHLVH�9ROXPHQ�VLFKHUQ��RKQH�GDVV�NXU]IULVWLJ�HLQ�
6FKDGHQ�HQWVWHKW��:lKUHQG�HV�VLFK�LP�5�FNYHUVLFKHUXQJVPDUNW�DXIJUXQG�IDOVFKHU�
%HUHFKQXQJ�XP�QLFKW�NRVWHQGHFNHQGH�3UHLVH�KDQGHOW��VLQG�LP�.UHGLWJHVFKlIW�GLH�WLH�
IHQ�5LVLNRSUlPLHQ�QLFKW�IDOVFK�EHUHFKQHW��VRQGHUQ�EHUXKHQ�DXI�GHU�$QQDKPH��GDVV�
GLH�.UHGLWEH]LHKXQJ�LQ�GHU�QlFKVWHQ�5H]HVVLRQ�QLFKW�PHKU�RGHU�LQ�Y|OOLJ�YHUlQGHUWHU�
)RUP�EHVWHKW�XQG�N|QQHQ�VRPLW�GXUFKDXV�SURILWDEHO�VHLQ��'LHVHU�$XVVWLHJ�DXV�GHP�
.UHGLWJHVFKlIW�YRU�3HULRGHQ�PLW�HUK|KWHQ�$XVIlOOHQ�LVW�MHGRFK�I�U�GLH�PHLVWHQ�%DQNHQ�
NDXP�SUDNWLVFK�UHDOLVLHUEDU�XQG�ZlUH�]XGHP�YRONVZLUWVFKDIWOLFK�YHUKHKUHQG��bKQOL�
FKHV�JLOW�I�U�HLQH�VWDUN�H[WHQVLYH�.UHGLWYHUJDEH�LQ�+RFKNRQMXQNWXUSKDVHQ�XQG�HLQH�
GUDVWLVFK�UHVWULNWLYH�.UHGLWSROLWLN�]X�UH]HVVLYHQ�=HLWHQ��'LH�(LQI�KUXQJ�GHV�ULVLNRJH�
UHFKWHQ�3ULFLQJV��EHU�GHQ�.RQMXQNWXU]\NOXV�KDW�JHUDGH�]XP�=LHO��HLQH�SUR]\NOLVFKH�



(UVFKLHQHQ LQ Ä6FKZHL]HU %DQN³� ������� 6HLWH �

.UHGLWYHUJDEH�XQG�GLH�GDPLW�YHUEXQGHQH�.UHGLWUDWLRQLHUXQJ�LQ�.ULVHQ]HLWHQ�]X�YHU�
PHLGHQ��

�

�

)D]LW�

'LH�9HUXQVLFKHUXQJ�XQG�(PRWLRQDOLWlWHQ�DXI�.XQGHQVHLWH�JLQJHQ�ZRKO�GHVKDOE�VR�
KRFK��ZHLO�LP�NRPPHU]LHOOHQ�.UHGLWJHVFKlIW�LQ�GHU�6FKZHL]�LQ�N�U]HVWHU�=HLW�YLHOHV�
YHUlQGHUW�ZXUGH��,Q�YHUVFKLHGHQHU�+LQVLFKW�ZXUGH�EHLVSLHOVZHLVH�YRP�6XEYHQWL�
RQVSULQ]LS�]XP�YHUXUVDFKHUJHUHFKWHQ�3ULFLQJ��EHUJHJDQJHQ��=XGHP�LVW�EHL�GHQ�
%DQNHQ�GXUFK�GHQ�(LQVDW]�HLQHV�QHXHQ�,QVWUXPHQWDULXPV�]XU�0HVVXQJ�YRQ�*HJHQ�
SDUWHLULVLNHQ�HLQH�7UDQVSDUHQ]�HQWVWDQGHQ��GLH�HLQHQ�WLHIHQ�(LQEOLFN�LQ�GLH�DNWXHOOH�
5LVLNRVLWXDWLRQ�HUODXEW�XQG�HLQH�:HUWXQJ�GHV�+DQGHOQV�LQ�GHU�9HUJDQJHQKHLW�]XOlVVW��

(LQ�=LHO�ZLUG�VHLQ��GLHVHV�,QVWUXPHQWDULXP�VRZLH�GLH�YHUXUVDFKHUJHUHFKWH�3UHLVILQ�
GXQJ�]X�YHUIHLQHUQ�XQG�GLH�GDPLW�YHUEXQGHQHQ�$XVZLUNXQJHQ�GHP�.XQGHQ�QDFKYROO�
]LHKEDU�]X�NRPPXQL]LHUHQ��*OHLFK]HLWLJ�ZHUGHQ�VLFK�GLH�%DQNHQ�)UDJHQ�]XU�=XNXQIW�
GHV�NRPPHU]LHOOHQ�.UHGLWJVFKlIWHV�LQ�GHU�KHXWLJHQ�)RUP�VWHOOHQ�P�VVHQ��

�  � :HUGHQ�GLH�GXUFK�GLH�.UHGLWULVLNR�6\VWHPH�EHUHFKQHWHQ�5LVLNRSUlPLHQ�DP�0DUNW�
LQ�HLQHP�HQWVSUHFKHQGHQ�3UHLV�XPJHVHW]W�ZHUGHQ�N|QQHQ"�

�  � :LUG�HV�0DUNWWHLOQHKPHU�JHEHQ��GLH�VLFK�LQ�+RFKNRQMXQNWXUSKDVHQ�GXUFK�WLHIH�
3UHLVH�XQG�9HUOHW]XQJ�GHU�9HUVFKXOGHQVNDSD]LWlW�9ROXPHQ�VLFKHUQ�ZHUGHQ�"�

�  � :HUGHQ�.XQGHQ�EHL�GHU�$UW�XQG�:HLVH��ZLH�GDV�.UHGLWJHVFKlIW�KHXWH�EHWULHEHQ�
ZLUG��EHUHLW�VHLQ��ODQJIULVWLJ�]X�GHQNHQ�XQG�GXUFKVFKQLWWOLFKH�5LVLNRSUlPLHQ�VRZLH�
GLH�(LQKDOWXQJ�GHU�9HUVFKXOGXQJVNDSD]LWlW�]X�DN]HSWLHUHQ��VHOEVW�ZHQQ�.RQNXU�
UHQWHQ�DWWUDNWLYHUH�NXU]IULVWLJH�.RQGLWLRQHQ�ELHWHQ�"�

�  � .|QQWH�HLQH�%DQN�GXUFK�8PJHVWDOWXQJ�LKUHU�.UHGLWYHUWUlJH�RGHU�LKUHU�3URGXNWSD�
OHWWH�GLHVH�3UREOHPDWLN�HQWVFKlUIHQ��RKQH�0DUNWDQWHLOH�]X�YHUOLHUHQ�"�

9LHOHV�GHXWHW�GDUDXI�KLQ��GDVV�VLFK�LP�NRPPHU]LHOOHQ�.UHGLWJHVFKlIW�IXQGDPHQWDOH�
9HUlQGHUXQJHQ�HUJHEHQ�ZHUGHQ��

�

.DVWHQ�

'LH�6W��*DOOLVFKH�.DQWRQDOEDQN�XQG�GLH�/X]HUQHU�.DQWRQDOEDQN�KDEHQ�LQ�=XVDP�
PHQDUEHLW�PLW�YHUVFKLHGHQHQ�H[WHUQHQ�3DUWQHUQ�DXV�:LVVHQVFKDIW�XQG�%HUDWXQJ�GLH�
*UXQGODJHQ�I�U�HLQ�PRGHUQHV�.UHGLWULVLNRPDQDJHPHQWV\VWHP�JHOHJW�XQG�EDXHQ�HV�
]XU�=HLW�ZHLWHU�DXV��0LW�GLHVHU�$XVJDEH�GHU�6FKZHL]HU�%DQN�VWDUWHW�HLQH�PHKUWHLOLJH�
$UWLNHOVHULH��EHU�GLH�ZLFKWLJVWHQ�3UREOHPVWHOOXQJHQ�XQG�(UNHQQWQLVVH�DXV�GHU�ELVKH�
ULJHQ�3URMHNWWlWLJNHLW��,Q�GHU�QlFKVWHQ�)ROJH�ZHUGHQ�ZLU�GDV�*HVDPWSURMHNW�YRUVWHOOHQ�
XQG�GHQ�*U�QGHQ�I�U�GLH�WHLOZHLVH�EHWUlFKWOLFKHQ�'LVNUHSDQ]HQ�LQ�GHU�3UHLVVWHOOXQJ�
DXI�GHP��KHXWLJHQ�.UHGLWPDUNW�QDFKJHKHQ��'DEHL�ZHUGHQ�ZLU�]HLJHQ��ZLH�8QWHUVFKLH�
GH�LQ�5DWLQJV\VWHPHQ�]X�3UHLVGLIIHUHQ]HQ�I�KUHQ�N|QQHQ��


