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5LVLNRPDQDJHPHQW��

�

*HVXFKW��'DV�EHVWH�.UHGLWSRUWIROLR�0RGHOO�
�

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

.UHGLWULVLNR�6HULH������&UHGLW0HWULFV� &UHGLW5LVN�� &UHGLW3RUWIROLR9LHZ� 3RUWIROLR0DQD�

JHU HWF� ± GLH $XVZDKO EHL GHU ,PSOHPHQWLHUXQJ HLQHV .UHGLWSRUWIROLRPRGHOOV LVW JURVV� 'LH
WHLOZHLVH VHKU XQWHUVFKLHGOLFKH 9RUJHKHQVZHLVH GHU 0RGHOOH OlVVW YHUPXWHQ� GDVV GLH NRQ�
NUHWH :DKO GHV 0RGHOOV VHKU HQWVFKHLGHQG I�U GDV (UJHEQLV LVW� )�U HLQH %DQN VWHOOW VLFK
GHVKDOE GLH ZLFKWLJH )UDJH� ZLH GLH 0RGHOOH HYDOXLHUW ZHUGHQ N|QQHQ XQG ZHOFKH 0RGHOOYD�
ULDQWH EHYRU]XJW ZHUGHQ VROO� ,Q GLHVHP $UWLNHO ZLUG YHUVXFKW� .ULWHULHQ I�U GLH (QWVFKHLGXQJV�
ILQGXQJ LQ HLQHU 6FKZHL]HU .DQWRQDOEDQN RGHU 5HJLRQDOEDQN DX]X]HLJHQ�

:R]X��EHUKDXSW�HLQ�3RUWIROLRPRGHOO"�

1DFKGHP GLH %DQN HLQ 5DWLQJYHUIDKUHQ XQG HLQH 0HWKRGLN ]XU %HVWLPPXQJ GHU /RVV 6HYHUL�
WLHV HLQJHI�KUW KDW� NDQQ VLH GHQ HUZDUWHWHQ .UHGLWYHUOXVW EHUHFKQHQ� 'LHVHU ELOGHW LP 3ULFLQJ
GLH .RPSRQHQWH 5LVLNRNRVWHQ� 'DV 3UREOHP GDEHL LVW� GDVV GHU WDWVlFKOLFKH 9HUOXVW LQ HLQHP
-DKU QLFKW GHP HUZDUWHWHQ 9HUOXVW HQWVSUHFKHQ ZLUG� GD GLH 5HDOLVLHUXQJ GHU 9HUOXVWH LQ HL�
QHP EHVWLPPWHQ -DKU XP GHQ (UZDUWXQJVZHUW VFKZDQNW� 'LHVH 6FKZDQNXQJHQ GHU .UH�
GLWDXVIlOOH VWHOOHQ I�U GLH %DQN GDV HLJHQWOLFKH 5LVLNR GDU� GDV PLW (LJHQNDSLWDO JHGHFNW ZHU�
GHQ PXVV� 'LH 'LIIHUHQ] ]ZLVFKHQ GHP HUZDUWHWHQ 9HUOXVW XQG GHP PLW HLQHU EHVWLPPWHQ
:DKUVFKHLQOLFKNHLW QLFKW �EHUVFKULWWHQHQ 9HUOXVW ± GHP &UHGLW�9DOXH�DW�5LVN �&9D5� ± EHHLQ�
IOXVVW GDPLW GLH (LJHQNDSLWDONRVWHQ XQG IOLHVVW �EHU GLHVH LQ GDV 3ULFLQJ HLQ�

'LH 3RUWIROLRPRGHOOH KDEHQ QXQ GHQ =ZHFN� JHQDX GLHVHQ &9D5 ]X EHUHFKQHQ� (LQ 3RUWIR�
OLRPRGHOO EUDXFKW HLQH %DQN� ZHLO ]ZLVFKHQ GHQ HLQ]HOQHQ 3RVLWLRQHQ $EKlQJLJNHLWHQ EHVWH�
KHQ� 6R LVW ]XP %HLVSLHO GHU $XVIDOO HLQHV =XOLHIHUHUV GDYRQ DEKlQJLJ� RE GHU .XQGH DXVIlOOW
RGHU QLFKW� 0LW DQGHUHQ :RUWHQ� .UHGLWDXVIlOOH VLQG NRUUHOLHUW� 'LHVH .RUUHODWLRQHQ N|QQWHQ
SULQ]LSLHOO ZLH EHL 0DUNWULVLNRNRUUHODWLRQHQ DXV 9HUJDQJHQKHLWVGDWHQ JHVFKlW]W ZHUGHQ� 'LH
HLQ]LJH 6FKZLHULJNHLW EOLHEH GDQQ GLH =XRUGQXQJ YRQ DNWXHOOHQ 3RVLWLRQHQ ]X YHUJOHLFKEDUHQ
3RVLWLRQHQ LQ GHU 9HUJDQJHQKHLW� GD HV HLQH DXVJHIDOOHQH 3RVLWLRQ MD GHILQLWLRQVJHPlVV QLFKW
PHKU JLEW� (LQ HLJHQWOLFKHV 3RUWIROLRPRGHOO Z�UGH HV GDQQ JDU QLFKW PHKU EUDXFKHQ�

'LHVH HLQIDFKH /|VXQJ VFKHLWHUW DEHU DQ GHU PDQJHOQGHQ 'DWHQYHUI�JEDUNHLW� :lKUHQG HV
I�U 0DUNWULVLNHQ ODQJH 'DWHQ]HLWUHLKHQ PLW 7DXVHQGHQ YRQ %HREDFKWXQJHQ JLEW� PXVV PDQ
VLFK EHL .UHGLWULVLNHQ PLW ZHQLJHQ -DKUHVGDWHQ EHJQ�JHQ� 'LHVH 6LWXDWLRQ ZLUG VLFK GXUFK GLH
1DWXU GHU .UHGLWULVLNHQ DXI ODQJH =HLW DXFK QLFKW YHUEHVVHUQ� .UHGLWDXVIlOOH VLQG ± JO�FNOL�
FKHUZHLVH ± VHOWHQH (UHLJQLVVH XQG GHU ODQJH =HLWKRUL]RQW YRQ ]�%� HLQHP -DKU EHJ�QVWLJW
GDV UHJHOPlVVLJH 'DWHQVDPPHOQ DXFK QLFKW� .UHGLWPRGHOOH P�VVHQ GHVKDOE PHKU $QQDK�
PHQ WUHIIHQ DOV 0DUNWULVLNRPRGHOOH� GLH HLJHQWOLFK JDU NHLQH 0RGHOOH VLQG� GD VLH MD KDXSW�
VlFKOLFK YRQ 'DWHQ DXVJHKHQ� 'LHVH $QQDKPHQ VROOHQ GLH PDQJHOKDIWH 'DWHQODJH NRPSHQ�
VLHUHQ XQG DXI HLQ P|JOLFKVW SODXVLEOHV (UJHEQLV NRPPHQ� (V LVW GHVKDOE HLQIDFK� DQ GHU
9RUJHKHQVZHLVH GHU 0RGHOOH� GLH VLFK VWDWLVWLVFK ]ZDQJVOlXILJ DXI G�QQHP (LV EHZHJHQ�

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

VWLDQ 6FKPLG LVW 0LWJOLHG GHU 'LUHNWLRQ XQG /HLWHU 3RUWIROLRPDQDJHPHQW .UHGLWH 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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JUXQGVlW]OLFKH .ULWLN ]X �EHQ� (LQH JHQHUHOOH $EOHKQXQJ VROFKHU 0RGHOOH Z�UGH MHGRFK GHQ
9HU]LFKW DXI MHJOLFKH 9HUVXFKH ]XU 4XDQWLIL]LHUXQJ GHU |NRQRPLVFK NRUUHNWHQ (LJHQNDSLWDO�
NRVWHQ EHGHXWHQ�

6WUXNWXUHOOHV�RGHU�UHGX]LHUWHV�0RGHOO"�

3RUWIROLRPRGHOOH XQWHUVFKHLGHQ VLFK LQ GHU $UW� .RUUHODWLRQHQ ]X PRGHOOLHUHQ� *UXQGVlW]OLFK
JLEW HV ]ZHL 9RUJHKHQVZHLVHQ� XP .RUUHODWLRQHQ ]ZLVFKHQ .UHGLWSRVLWLRQHQ ]X EHU�FNVLFKWL�
JHQ� VWUXNWXUHOOH XQG UHGX]LHUWH 0RGHOOH� 6WUXNWXUHOOH 0RGHOOH ZHUGHQ RIW DXFK DOV )LUPHQ�
ZHUWPRGHOOH EH]HLFKQHW� 'LHVHU HUVWH $QVDW] EDVLHUW DXI GHU PLNUR|NRQRPLVFKHQ 0RGHOOLH�
UXQJ GHU 8UVDFKH GHV $XVIDOOV� :LUG EHLVSLHOVZHLVH DQJHQRPPHQ� GDVV GHU $XVIDOO GDQQ
HLQWULWW� ZHQQ GHU 8QWHUQHKPHQVZHUW GLH +|KH GHV )UHPGNDSLWDOV XQWHUVFKUHLWHW� VR JLOW HV�
.RUUHODWLRQHQ ]ZLVFKHQ 8QWHUQHKPHQVZHUWHQ ]X EHVWLPPHQ� 'LH 8QWHUQHKPHQVZHUWNRUUHOD�
WLRQ ZHUGHQ �EHU GLH .RUUHODWLRQHQ GHU $NWLHQNXUVH EHUHFKQHW� %HL QLFKW NRWLHUWHQ 8QWHUQHK�
PHQ PXVV GLH 8QWHUQHKPHQVZHUWNRUUHODWLRQ GDKHU �EHU GHQ 8PZHJ YRQ ,QGH[VHQVLWLYLWlWHQ
EHUHFKQHW ZHUGHQ�

'LHV DOOHV LVW EHL UHGX]LHUWHQ 0RGHOOHQ QLFKW QRWZHQGLJ� GD GHU 8QWHUQHKPHQVZHUW KLHU NHLQH
UHOHYDQWH 9DULDEOH GDUVWHOOW� 5HGX]LHUWH 0RGHOOH DEVWUDKLHUHQ YLHOPHKU YRQ MHJOLFKHQ 8UVD�
FKHQ GHV .UHGLWDXVIDOOV� 'LH $XVIlOOH ZHUGHQ LQ HLQHQ =XVDPPHQKDQJ ]XP 9HUKDOWHQ YRQ
)DNWRUHQ ZLH EHLVSLHOVZHLVH PDNUR|NRQRPLVFKHQ 9DULDEOHQ RGHU EORVVHQ =XIDOOVIDNWRUHQ
JHVWHOOW� 'LH .RUUHODWLRQHQ NRPPHQ DOVR QLFKW ZLH EHL VWUXNWXUHOOHQ 0RGHOOHQ �EHU GLH
.RUUHODWLRQ GHU 8QWHUQHKPHQVZHUWH ]XVWDQGH� VRQGHUQ GXUFK GLH 6HQVLWLYLWlW YHUVFKLHGHQHU
.UHGLWH DXI JOHLFKH 5LVLNRIDNWRUHQ�
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(UZDUWHWHU

9HUOXVW

*UDILN �� $XVZLUNXQJ HLQHU 9HUlQGHUXQJ GHU .UHGLW�([SRVXUH DXI HUZDUWHWHQ 9HUOXVW� &UHGLW
9DOXH�DW�5LVN XQG (LJHQNDSLWDOEHG�UIQLVVH

=XVDPPHQJHIDVVW OLHJW GLH 6WlUNH GHU VWUXNWXUHOOHQ 0RGHOOH GDULQ� GDVV VLH LQ 0DUNWSUHLVHQ
YRUKDQGHQH ,QIRUPDWLRQHQ ]X Q�W]HQ YHUVWHKHQ� 6LH HLJQHQ VLFK DEHU QXU GDQQ� ZHQQ GLHVH
,QIRUPDWLRQHQ DXFK I�U HLQHQ JURVVHQ 7HLO GHV 3RUWIROLRV YRUKDQGHQ VLQG� -H JU|VVHU GHU 7HLO
GHV 3RUWIROLRV� EHL GHP �EHU GLH +LOIVNRQVWUXNWLRQ GHU ,QGH[VHQVLWLYLWlWHQ YHUIDKUHQ ZHUGHQ
PXVV� GHVWR XQJ�QVWLJHU ZLUG GDV 9HUKlOWQLV ]ZLVFKHQ 0RGHOOLHUXQJVDXIZDQG XQG P|JOL�
FKHP 1XW]HQ� =XGHP NDQQ HLQ EHWUlFKWOLFKHV 0RGHOOULVLNR HQWVWHKHQ� %HL HLQHU UHJLRQDO WlWL�
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JHQ %DQN PLW QDKH]X DXVVFKOLHVVOLFK QLFKW NRWLHUWHQ 8QWHUQHKPHQ HPSILHKOW VLFK GHPQDFK
GLH :DKO HLQHV UHGX]LHUWHQ 0RGHOOV�

'HIDXOW�0RGH�RGHU�0DUNLQJ�WR�0DUNHW"�

.UHGLWULVLNHQ EHLQKDOWHQ JUXQGVlW]OLFK ]ZHL $VSHNWH� GDV $XVIDOOULVLNR XQG GDV 5LVLNR HLQHU
%RQLWlWVYHUVFKOHFKWHUXQJ� :lKUHQG HLQ $XVIDOO GXUFK 1HXEHZHUWXQJ ]X HLQHP XQPLWWHOEDUHQ
9HUOXVW I�KUW� KDQGHOW HV VLFK EHL HLQHU %RQLWlWVYHUVFKOHFKWHUXQJ XP HLQHQ %XFKYHUOXVW� GHU
QXU EHL HLQHP :HLWHUYHUNDXI GHU .UHGLWSRVLWLRQ LQ HLQHQ 0DUNWYHUOXVW XPJHZDQGHOW ZLUG� $Q�
KDQG GHU %HKDQGOXQJ GLHVHU EHLGHQ 5LVLNHQ XQWHUVFKHLGHQ VLFK GLH 'HILQLWLRQHQ HLQHV .UH�
GLWYHUOXVWV�

'DV 'HIDXOW 0RGH 3DUDGLJPD NHQQW QXU ]ZHL P|JOLFKH =XVWlQGH� $XVIDOO RGHU 1LFKW�$XVIDOO�
:lKUHQG EHL HLQHP 1LFKW�$XVIDOO GHU .UHGLW VHLQHQ XUVSU�QJOLFKHQ :HUW EHLEHKlOW� ZLUG HU EHL
HLQHP $XVIDOO PLW GHP %HWUDJ EHZHUWHW� GHU GXUFK 9HUlXVVHUXQJ YRQ 6LFKHUKHLWHQ XQG /LTXL�
GDWLRQ ]XU�FNHUKDOWHQ ZHUGHQ NDQQ�

'DV 0DUNLQJ�WR�0DUNHW 3DUDGLJPD NHQQW GDJHJHQ HLQH JDQ]H 3DOHWWH YRQ YHUVFKLHGHQHQ
=XVWlQGHQ XQG GDPLW YHUVFKLHGHQHQ :HUWHQ GHU .UHGLWSRVLWLRQ� LQGHP MHGHU 5DWLQJNDWHJRULH
HLQ HLJHQHU� GXUFK GLH HQWVSUHFKHQGH =LQVNXUYH LP 0DUNW EHVWLPPWHU :HUW ]XJHZLHVHQ ZLUG�
(V ZLUG LQ MHGHP =HLWSXQNW GHU :HUW DQJHQRPPHQ� GHQ GHU 0DUNW I�U GLH .UHGLWSRVLWLRQ ]X
]DKOHQ EHUHLW ZlUH� 'LHV VFKOLHVVW QDW�UOLFK DXFK GHQ .UHGLWDXVIDOO PLW HLQ� ZRPLW NODU ZLUG�
GDVV GLH 'HIDXOW 0RGH 6LFKWZHLVH HLQ 6SH]LDOIDOO GHU 0DUNLQJ�WR�0DUNHW 6LFKWZHLVH PLW QXU
]ZHL 5DWLQJNDWHJRULHQ� QlPOLFK $XVIDOO XQG 1LFKW�$XVIDOO LVW�

0LW GLHVHQ XQWHUVFKLHGOLFKHQ 'HILQLWLRQHQ OLHJW GLH �EOLFKH ,QWHUSUHWDWLRQ GHU $QZHQGXQJV�
P|JOLFKNHLWHQ QDKH� 'DV 'HIDXOW 0RGH 3DUDGLJPD HLJQHW VLFK I�U 5HWDLOSRVLWLRQHQ� GLH QLFKW
YHUlXVVHUEDU VLQG XQG ELV ]XP (QGH LKUHU /DXI]HLW JHKDOWHQ ZHUGHQ P�VVHQ� 'DV 0DUNLQJ�
WR�0DUNHW 3DUDGLJPD KLQJHJHQ ZLUG I�U KDQGHOEDUH 3RVLWLRQHQ YHUZHQGHW� I�U GLH HLQ WDWVlFK�
OLFKHU 0DUNW EHVWHKW� 2EHUIOlFKOLFK EHWUDFKWHW VFKHLQW PLW GLHVHU $XVVDJH GLH 'LVNXVVLRQ XP
GLH %HWUDFKWXQJVZHLVHQ HLJHQWOLFK EHHQGHW� 'LHVH $XIIDVVXQJ YHUQDFKOlVVLJW DEHU� GDVV VLFK
0lUNWH� GLH KHXWH QLFKW EHVWHKHQ� LQ =XNXQIW QRFK HQWZLFNHOQ N|QQHQ� 6R LVW HV GHQNEDU�
GDVV LP =XJH YRQ .UHGLWULVLNRPDQDJHPHQW�7UDQVDNWLRQHQ� ZLH EHLVSLHOVZHLVH 9HUEULHIXQJHQ
XQG .UHGLWGHULYDWH� SO|W]OLFK GHU DXJHQEOLFNOLFKH 0DUNWZHUW GLHVHU 3RVLWLRQHQ HQWVFKHLGHQG
ZLUG XQG �EHU *HZLQQ XQG 9HUOXVW GHU %DQN HQWVFKHLGHW� (V NDQQ GHVKDOE DXFK I�U HLQH
%DQN PLW PHKUKHLWOLFK QLFKW KDQGHOEDUHQ .UHGLWSRVLWLRQHQ SUREOHPDWLVFK VHLQ� VLFK DXI GLH
'HIDXOW 0RGH 6LFKWZHLVH HLQ]XVFKZ|UHQ XQG GDV DQVSUXFKVYROOHUH DEHU JOHLFK]HLWLJ |NRQR�
PLVFK VLQQYROOHUH 0DUNLQJ�WR�0DUNHW 3DUDGLJPD DXVVHU DFKW ]X ODVVHQ� ,P +LQEOLFN DXI P|J�
OLFKH 3RUWIROLRPDQDJHPHQW�7UDQVDNWLRQHQ LQ GHU =XNXQIW VROOWH PDQ VLFK GLH 8PVWHOOXQJ DXI
0DUNLQJ�WR�0DUNHW PLQGHVWHQV RKQH DOO]X JURVVH 8PVWHOOXQJVNRVWHQ RIIHQKDOWHQ�

�.DVWHQ $QIDQJ!

0DUNLQJ�WR�0DUNHW� 'HIDXOW�0RGH�

5DWLQJ 0LJUDWLRQV�
ZDKUVFKHLQ�
OLFKNHLW�

7HUPLQZHUW :DKUVFKHLQ�
OLFKNHLW

7HUPLQZHUW

$$$ ���� ������

$$ ���� ������

$ ���� ������

%%% ����� ������ ����� ������
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% ���� �����
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' ���� ����� ���� �����

'LH 7DEHOOH ]HLJW GHQ 8QWHUVFKLHG ]ZLVFKHQ 0DUNLQJ�WR�0DUNHW 0RGHOOHQ XQG 'HIDXOW 0RGH
0RGHOOHQ I�U HLQHQ %RQG� GHU XUVSU�QJOLFK DOV %%% HLQJHVWXIW ZLUG� 0DUNLQJ�WR�0DUNHW 0RGHO�
OH VHKHQ YHUVFKLHGHQH 5DWLQJNODVVHQ YRU� GLH HLQ .UHGLW LQ GHU QlFKVWHQ %HWUDFKWXQJVSHUL�
RGH HUUHLFKHQ NDQQ� 'HIDXOW 0RGH 0RGHOOH KLQJHJHQ IDVVHQ DOOH 5DWLQJNODVVHQ� GLH =DK�
OXQJVIlKLJNHLW LPSOL]LHUHQ �DOOH DXVVHU '� ]X HLQHU .ODVVH ]XVDPPHQ� 'LH :DKUVFKHLQOLFKNHLW�
QLFKW ]DKOXQJVXQIlKLJ ]X ZHUGHQ �'HIDXOW 0RGH�� LVW GLH 6XPPH DOOHU :DKUVFKHLQOLFKNHLWHQ�
HLQ YRQ ' XQWHUVFKLHGOLFKHV 5DWLQJ ]X HUKDOWHQ �0DUNLQJ�WR�0DUNHW�� 'HU 7HUPLQZHUW HLQHV
VROFKHQ .UHGLWHV LVW IROJOLFK HLQ 'XUFKVFKQLWW DXV GHQ 7HUPLQZHUWHQ GHU 0DUNLQJ�WR�0DUNHW
5DWLQJNODVVHQ�

�.DVWHQ (QGH!

0DUNLQJ�WR�0DUNHW�PLW�'HIDXOW�0RGH�0RGHOO"�

'LH %HWUDFKWXQJVZHLVHQ GHV .UHGLWULVLNRV ± 'HIDXOW 0RGH RGHU 0DUNLQJ�WR�0DUNHW � ZDUHQ
ODQJH =HLW GDV ]XHUVW JHQDQQWH 0HUNPDO ]XU 8QWHUVFKHLGXQJ YRQ YHUVFKLHGHQHQ 3RUWIROLR�
PRGHOOHQ� &UHGLW5LVN� PRGHOOLHUW QXU $XVIDOOULVLNHQ� ZlKUHQG DQGHUH 0RGHOOH VlPWOLFKH 5D�
WLQJPLJUDWLRQHQ EHU�FNVLFKWLJHQ� 0LW GHQ %HPHUNXQJHQ LP OHW]WHQ $EVFKQLWW ZlUH GDV 8UWHLO
DXFK KLHU VFKRQ JHIlOOW� 'DV 0DUNLQJ�WR�0DUNHW 3DUDGLJPD VFKOLHVVW GDV 'HIDXOW 0RGH 3DUD�
GLJPD PLW HLQ� ZHVKDOE HV P|JOLFK LVW� PLW GHQ 0DUNLQJ�WR�0DUNHW 0RGHOOHQ DXFK QXU $XVIlOOH
]X PRGHOOLHUHQ� LQGHP PDQ HLQIDFK QXU ]ZHL 5DWLQJNDWHJRULHQ GHILQLHUW� 'LHV Z�UGH EHGHX�
WHQ� GDVV ]�%� &UHGLW0HWULFV PHKU 0|JOLFKNHLWHQ ELHWHW DOV &UHGLW5LVN�� GD HV I�U QLFKW JHKDQ�
GHOWH .UHGLWH QXU $XVIlOOH EHU�FNVLFKWLJW XQG I�U JHKDQGHOWH 3RVLWLRQHQ VlPWOLFKH 0DUNWZHUWH
PRGHOOLHUW�

'LHVH %HWUDFKWXQJVZHLVH YHUQDFKOlVVLJW DEHU� GDVV HV VLFK EHL GHU .UHGLWULVLNRPRGHOOLHUXQJ
LQ MHGHP )DOO XP GLH 0RGHOOLHUXQJ HLQHV P|JOLFKHQ 9HUOXVWHV KDQGHOW� (LQH %RQLWlWVYHU�
VFKOHFKWHUXQJ LVW HLQ 9HUOXVW� GHU ZLH GHU $XVIDOO PLW HLQHU JHZLVVHQ :DKUVFKHLQOLFKNHLW HLQ�
WUHWHQ NDQQ� 9HUOXVWH ]X PRGHOOLHUHQ LVW DEHU GLH JUXQGVlW]OLFKH 7lWLJNHLW GHU PLW GHP 'HIDXOW
0RGH 3DUDGLJPD RSHULHUHQGHQ 0RGHOOH� :HQQ MHGH 5DWLQJPLJUDWLRQ HLQHV .UHGLWHV DOV
3VHXGR�'HIDXOW�(YHQW EHWUDFKWHW ZLUG� GDQQ N|QQHQ PLW 'HIDXOW 0RGH 0RGHOOHQ 0DUNWZHUW�
YHUlQGHUXQJHQ HEHQIDOOV PRGHOOLHUW ZHUGHQ� 'DPLW UHODWLYLHUW VLFK GHU RIW JHK|UWH (LQZDQG�
GDVV HLQH QRWZHQGLJ ZHUGHQGH 0DUNLQJ�WR�0DUNHW %HWUDFKWXQJ GHQ (LQVDW] GLHVHU 0RGHOOH
DXVVFKOLHVVH�

5HOHYDQ]�GHU�.RVWHQ"�

:HU HLQH JURVVH $QVFKDIIXQJ WlWLJW� ZLUG QLFKW ]XOHW]W DXFK GLH HQWVWHKHQGHQ .RVWHQ EHL GHU
(QWVFKHLGXQJ EHU�FNVLFKWLJHQ� 1LFKW DQGHUV VWHOOW VLFK GLH 6LWXDWLRQ EHL ,QYHVWLWLRQVJ�WHUQ
GDU� :HQQ YHUVFKLHGHQH $OWHUQDWLYHQ YRP /HLVWXQJVSRWHQWLDO KHU lKQOLFK JHODJHUW VLQG� GDQQ
ZLUG GHU 3UHLV ]XP HQWVFKHLGHQGHQ )DNWRU� 'LH JlQJLJHQ 3RUWIROLRPRGHOOH XQWHUVFKHLGHQ
VLFK LQ EH]XJ DXI LKUHQ $QVFKDIIXQJV� XQG ,PSOHPHQWLHUXQJVNRVWHQ� 'DEHL PXVV LQ GHU (QW�
VFKHLGXQJVILQGXQJ EHU�FNVLFKWLJW ZHUGHQ� GDVV GLH $QVFKDIIXQJVNRVWHQ LQ GHU 5HJHO GHQ
GHXWOLFK JHULQJHUHQ $QWHLO DQ GHQ *HVDPWDXIZHQGXQJHQ DXVPDFKHQ� ,PSOHPHQWLHUXQJ EH�
GHXWHW QlPOLFK� GDVV GDV 7RRO PLW GHP JHVDPWHQ .UHGLWULVLNRV\VWHP YRP 'DWDZDUHKRXVH
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�EHU GDV 5DWLQJWRRO ELV ]XP 3ULFLQJ LQIRUPDWLRQVWHFKQLVFK YHUEXQGHQ ZHUGHQ PXVV� 'LHVHU
8PVHW]XQJVDXIZDQG HUK|KW VLFK PLW ]XQHKPHQGHU 0RGHOONRPSOH[LWlW XQG 'DWHQDXIZDQG�
)�U HLQH %DQN JLOW HV IROJOLFK ]X SU�IHQ� RE HLQ HLQIDFKHUHV 0RGHOO LQVJHVDPW QLFKW ]X HLQHP
YHUEHVVHUWHQ .RVWHQ�1XW]HQ�9HUKlOWQLV I�KUW�

%HGHXWXQJ�GHU�5HFKHQGDXHU"�

=XU %HUHFKQXQJ GHU (LJHQNDSLWDONRVWHQ HLQHV .UHGLWHV LVW VHLQ 5LVLNREHLWUDJ ]XP 5LVLNR GHV
*HVDPWSRUWIROLRV ]X EHVWLPPHQ� )�U GLH (UPLWWOXQJ GLHVHV =LQVEHVWDQGWHLOHV JLOW HV� GHQ ]X�
VlW]OLFKHQ &9D5� GHQ GHU .UHGLW YHUXUVDFKW� ]X TXDQWLIL]LHUHQ� 'DEHL ZLUG PLW GHQ 0RGHOOHQ
GHU &9D5 HLQPDO PLW XQG HLQPDO RKQH GHQ EHWUDFKWHWHQ .UHGLW EHUHFKQHW� 'LHVH 3UR]HGXU
ZLHGHUKROW VLFK EHL MHGHU 3RUWIROLRYHUlQGHUXQJ GHU %DQN� $HKQOLFK ZLH EHLP 0DQDJHPHQW YRQ
0DUNWULVLNHQ EHDQVSUXFKW GLHVHV 9HUIDKUHQ HUKHEOLFKH =HLW� ZHQQ PDQ I�U GLH %HUHFKQXQJ
GHV &9D5 QLFKW HLQ DQDO\WLVFKHV 0RGHOO YHUZHQGHQ NDQQ� VRQGHUQ DXI 0RQWH &DUOR 6LPXODWL�
RQ DQJHZLHVHQ LVW� (LQH %HUHFKQXQJ LQ (FKW]HLW DQ GHU )URQW LVW DEHU JHUDGH I�U GDV NRQNUH�
WH $QJHERW DQ GHQ .XQGHQ HQWVFKHLGHQG� GD GHU .XQGHQEHUDWHU MD QLFKW OlQJHUH =HLW ZDUWHQ
ZLOO� ELV HU GHILQLWLYH =LQVHQ YRUVFKODJHQ NDQQ� %HL GHU 0RGHOOZDKO VLQG GHVKDOE GLH $QIRUGH�
UXQJHQ DQ GLH $QWZRUW]HLWHQ XQG GLH HQWVSUHFKHQGHQ .DSD]LWlWHQ GHU WHFKQLVFKHQ ,QIUDVWUXN�
WXU QLFKW DXVVHU DFKW ]X ODVVHQ�

'DWHQ�±�GHU�OLPLWLHUHQGH�)DNWRU"�

9HUVFKLHGHQH 8QWHUVXFKXQJHQ ]HLJHQ� GDVV GHU 2XWSXW YHUVFKLHGHQHU 0RGHOOH EHL JOHLFKHQ
,QSXWGDWHQ QLFKW UHOHYDQW YRQHLQDQGHU DEZHLFKW� 'LHVHV (UJHEQLV HUVWDXQW XQG UHODWLYLHUW GLH
VWULNWH 8QWHUVFKHLGXQJ ]ZLVFKHQ 3RUWIROLRPRGHOOHQ� 'LHV LVW HLQ HUVWDXQOLFKHV (UJHEQLV� (V
EHGHXWHW GHPQDFK� GDVV GLH :DKO GHU 0RGHOOLHUXQJVVWUDWHJLH XQG GHU XQWHUVFKLHGOLFKHQ 0R�
GHOODQQDKPHQ DP (QGH JDU NHLQH JURVVH %HGHXWXQJ KDW� 'LHVH 7DWVDFKH YHUVFKLHEW GLH 5H�
OHYDQ] YRQ GHU $XVJHVWDOWXQJ GHV 0RGHOOV DXI GLH 4XDOLWlW GHU ,QSXWGDWHQ XQG GHQ ,PSOH�
PHQWLHUXQJVDXIZDQG� .HLQ 0RGHOO NDQQ HLQHQ JXWHQ 2XWSXW OLHIHUQ� ZHQQ GHU ,QSXW YRQ PDQ�
JHOKDIWHU 4XDOLWlW LVW� 'LH LQ GHU (LQOHLWXQJ HUZlKQWH 3UREOHPDWLN GHU 'DWHQODJH OHJW HV QDKH�
GLH 0RGHOOZDKO YRQ GHU 6SDUVDPNHLW GHU YHUZHQGHWHQ ,QSXWGDWHQ XQG GHU $Q]DKO GHU 0R�
GHOOVFKULWWH DEKlQJLJ ]X PDFKHQ� 6R LVW ]XU 0LQLPLHUXQJ GHU )HKOHUP|JOLFKNHLWHQ HLQ 0RGHOO
]X EHYRU]XJHQ� GDV .RUUHODWLRQHQ LPSOL]LW EHUHFKQHW XQG QLFKW DOV ,QSXW YHUZHQGHW� GHU �EHU
DXIZHQGLJH XQG IUDJZ�UGLJH 9RUEHUHFKQXQJHQ HUVW QRFK JHQHULHUW ZHUGHQ PXVV� (LQ ]XVlW]�
OLFKHU 1DFKWHLO LVW� ZHQQ UHOHYDQWH ,QSXWGDWHQUHLKHQ XQG 0RGHOO]XVDPPHQKlQJH HUVW QRFK
�EHU PHKUHUH -DKUH KLQZHJ DXIJHEDXW ZHUGHQ P�VVHQ� (LQ YHUOlVVOLFKHU 0RGHOORXWSXW ]XP
KHXWLJHQ =HLWSXQNW LVW LQ GLHVHP )DOO NDXP ]X HUUHLFKHQ� 6R Q�W]W HV EHLVSLHOVZHLVH ZHQLJ�
ZHQQ HLQ 0RGHOO GHQ (LQIOXVV YRQ PDNUR|NRQRPLVFKHQ =XVDPPHQKlQJHQ DXI GLH $XVIDOO�
ZDKUVFKHLQOLFKNHLW EHU�FNVLFKWLJHQ NDQQ� PDQ DEHU I�U GHQ HLJHQHQ 0DUNW QRFK JDU NHLQH
$KQXQJ KDW� ZLH GLHVHU =XVDPPHQKDQJ PRGHOOLHUW ZHUGHQ VROO�

)D]LW��DOV�.DVWHQ!�

3RUWIROLRPRGHOOH YHUVXFKHQ DXI YHUVFKLHGHQH $UWHQ� GHQ &UHGLW�9DOXH�DW�5LVN DOV 0DVV I�U
GHQ XQHUZDUWHWHQ 9HUOXVW XQG GDPLW DOV %DVLV I�U GLH (LJHQNDSLWDONRVWHQ ]X EHUHFKQHQ� %H�
GLQJW GXUFK GLH 1DWXU GHU .UHGLWDXVIlOOH ± VHOWHQHV $XIWUHWHQ XQG ODQJHU =HLWKRUL]RQW ± ZLUG
GLH 'DWHQODJH DXI OlQJHUH =HLW GHQ OLPLWLHUHQGHQ )DNWRU EHL GHU 4XDQWLIL]LHUXQJ GHV .UHGLWUL�
VLNRV GDUVWHOOHQ�

'LH *HIDKU EHLP SUDNWLVFKHQ (LQVDW] NRPSOH[HU 3RUWIROLRPRGHOOH EHVWHKW GDULQ� GDVV WURW]
GLHVHU SUREOHPDWLVFKHQ 'DWHQODJH IlOVFKOLFKHUZHLVH GHU (LQGUXFN YRQ JURVVHU *HQDXLJNHLW
HQWVWHKHQ NDQQ� (QWVFKHLGXQJVWUlJHU LQ %DQNHQ P�VVHQ VLFK EHZXVVW VHL� GDVV PDQJHOKDIWH
,QSXWGDWHQ� ZLH EHLVSLHOVZHLVH HLQH XQJHQ�JHQGH *HQDXLJNHLW LQ GHU .DOLEULHUXQJ� GHQ
&9D5 VWlUNHU EHHLQIOXVVHQ N|QQHQ DOV 8QWHUVFKLHGH LQ GHU 0RGHOOELOGXQJ� 6RODQJH GLH 4XDOL�



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

WlW GHU ,QSXWGDWHQ QLFKW ZHVHQWOLFK YHUEHVVHUW LVW� EOHLEW GLH :DKO GHV 3RUWIROLRPRGHOOV GHV�
KDOE YRQ VHNXQGlUHU %HGHXWXQJ� (LQH .RRSHUDWLRQ YHUVFKLHGHQHU %DQNHQ ]XU 9HUJU|VVHUXQJ
GHV 'DWHQSRROV NDQQ GLHVH 3UREOHPDWLN ]XPLQGHVW HWZDV HQWVFKlUIHQ�

$XV KHXWLJHU 6LFKW HPSILHKOW VLFK I�U HLQH %DQN DXI MHGHQ )DOO HLQ YRUVLFKWLJHV 9RUJHKHQ� GD
QLFKW QXU GLH 'DWHQEDVLV HUVW DXIJHEDXW ZHUGHQ PXVV� VRQGHUQ (UIDKUXQJHQ LP 8PJDQJ PLW
.UHGLW�3RUWIROLRPRGHOOHQ ZHLWJHKHQG IHKOHQ�

�


