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5LVLNRPDQDJHPHQW��
�

6\VWHPDUFKLWHNWXU�DOV�(UIROJVIDNWRU���
�

0DQXHO $PPDQQ� 8UV +DOWHU� &KULVWLDQ 6FKPLG
��

.UHGLWULVLNR�6HULH� ����� .RVWHQ�� .QRZ�+RZ�� 'DWHQ� XQG� .UHGLWULVLNR�
6WHXHUXQJV�EHUOHJXQJHQ�VLQG�*U�QGH��ZDUXP�HLQ�$OOHLQJDQJ�LP�PRGHU�
QHQ� .UHGLWULVLNRPDQDJHPHQW� I�U� HLQH� GXUFKVFKQLWWOLFKH� .DQWRQDO�� RGHU�
5HJLRQDOEDQN� QLFKW� DQ]XVWUHEHQ� LVW�� (LQH� =XVDPPHQDUEHLW� YHUVFKLHGH�
QHU�%DQNHQ�LP�.UHGLWULVLNRPDQDJHPHQW�VHW]W�QLFKW�QXU�(LQLJNHLW�LQ�EDQN�
IDFKOLFKHU�6LFKW�YRUDXV��VRQGHUQ�DXFK�HLQH�/|VXQJ�PLW�HLQHU�6\VWHPDU�
FKLWHNWXU��ZHOFKH�GLH�WHFKQLVFKH�,QWHJUDWLRQ�LQ�EHVWHKHQGH�$SSOLNDWLRQV�
ODQGVFKDIWHQ�HUP|JOLFKW��

,Q� GHQ� YHUJDQJHQHQ�$XVJDEHQ� GHU�6FKZHL]HU�%DQN� OHJWHQ�ZLU� GDV�6FKZHUJHZLFKW�
DXI� EDQNIDFKOLFKH� $VSHNWH� HLQHV� PRGHUQHQ� .UHGLWULVLNRPDQDJHPHQW�3URMHNWHV��
0HKUIDFK�KDEHQ�ZLU�GDEHL�GDUDXI�KLQJHZLHVHQ��GDVV�LP�9HUJOHLFK�]XU�0HVVXQJ�YRQ�
0DUNWULVLNHQ�GLH�KHXWH�VHKU�G�QQH�'DWHQODJH�EHL�.UHGLWULVLNRPRGHOOHQ�]X�GHQ�]HQWUD�
OHQ� 3UREOHPIHOGHUQ� ]X� ]lKOHQ� LVW�� *OHLFK]HLWLJ� IHKOW� GHQ� PHLVWHQ� %DQNHQ� LQ� GHU�
6FKZHL]�GLH�NULWLVFKH�*U|VVH�]XU�'XUFKI�KUXQJ�HLJHQHU�6WHXHUXQJVPDVVQDKPHQ��%HL�
9HUEULHIXQJVWUDQVDNWLRQHQ� ZLUG� PDQ� EHLVSLHOVZHLVH� DXI� 0XOWL�6HOOHU�6WUXNWXUHQ� DQ�
JHZLHVHQ�VHLQ��+LQ]X�NRPPW��GDVV�HV�LQ�YLHOHQ�%DQNHQ�DQ�VSH]LDOLVLHUWHQ�)DFKNUlI�
WHQ�PLW�GHP�QRWZHQGLJHQ�|NRQRPHWULVFKHQ�5�VW]HXJ� IHKOW��%HWUDFKWHW�PDQ�DXVVHU�
GHP�GLH�.RVWHQHLQVSDUXQJHQ� GXUFK� JHPHLQVDPH�6\VWHPHQWZLFNOXQJ�� VR�ZLUG� NODU��
GDVV�HLQ�$OOHLQJDQJ�I�U�GLH�PHLVWHQ�,QVWLWXWH�HLQH�VXERSWLPDOH�/|VXQJ�GDUVWHOOW��
�
$XIJUXQG�GLHVHU�$XVJDQJVODJH�EHVFKlIWLJHQ�ZLU�XQV�LQ�GLHVHP�%HLWUDJ�PLW�GHQ�WHFK�
QLVFKHQ�$VSHNWHQ�YRQ�.UHGLWULVLNRPDQDJHPHQW�6\VWHPHQ��'LHVHQ�$VSHNWHQ�NRPPW�
HLQH� EHVRQGHUH� %HGHXWXQJ� ]X�� ZHLO� LP� %HUHLFK� GHU� .UHGLWULVLNRPDQDJPHQHQW�
6\VWHPH� KHXWH� QRFK� NDXP� 6WDQGDUGVRIWZDUH� YHUI�JEDU� LVW�� (LQH� %DQN� LVW� GHVKDOE�
GDUDXI�DQJHZLHVHQ��HQWZHGHU�HLQ�HLJHQHV�6\VWHP�DXI]XEDXHQ���EHU�HLQH�.RRSHUDWL�
RQ�PLW� DQGHUHQ� %DQNHQ� DQ� HLQHU�6\VWHPHQWZLFNOXQJ� WHLO]XQHKPHQ� RGHU� VLFK� HLQHU�
EHVWHKHQGHQ�/|VXQJ�DQ]XVFKOLHVVHQ��
�
,P�IROJHQGHQ�JHKHQ�ZLU�DXI�GLH�ZLFKWLJVWHQ�'HVLJQ�=LHOH�HLQ��ZHOFKH�LQ�GHU�(QWZLFN�
OXQJ�GHV�7RROVHWV� I�U�GDV�.UHGLWULVLNRPDQDJHPHQW�EHL�GHU�6W��*DOOLVFKHQ�.DQWRQDO�
EDQN�XQG�GHU�/X]HUQHU�.DQWRQDOEDQN�YHUIROJW�ZHUGHQ��
�
�
�

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

+DOWHU LVW 0LWJOLHG GHU 'LUHNWLRQ XQG /HLWHU $UFKLWHNWXU EHL GHU $*, ,7 6HUYLFHV $*� &KULVWLDQ 6FKPLG LVW
0LWJOLHG GHU 'LUHNWLRQ XQG /HLWHU 3RUWIROLRPDQDJHPHQW .UHGLWH EHL GHU 6W� *DOOLVFKHQ .DQWRQDOEDQN�
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'HVLJQ�=LHO����0RGXODUHU�$XIEDX�
�
'DV�ZLFKWLJVWH�'HVLJQ�=LHO�I�U�GDV�7RROVHW�LVW�GLH�(QWZLFNOXQJ�HLQHV�9HUEXQGV�YRQ�
(LQ]HO�0RGXOHQ��ZHOFKH��EHU�NODU�GHILQLHUWH�6FKQLWWVWHOOHQ�ORVH�XQWHUHLQDQGHU�JHNRS�
SHOW�VLQG��'HU�%HQXW]HU�VROO�DXI�GLHVH�:HLVH�MHGHV�0RGXO�LVROLHUW�HLQVHW]HQ�N|QQHQ��
'LH�EHQ|WLJWHQ�'DWHQ�VLQG�GDEHL�HQWZHGHU�LP�$EODXI�YRQ�0RGXO�]X�0RGXO�]X�YHUHU�
EHQ�RGHU�DXV�DQGHUHQ�0RGXOHQ�DOV�,QSXW�]X�VHOHNWLHUHQ���
�
'LH�HLQ]HOQHQ�0RGXOH�VLQG�LQ�GHU�*UDILN���GDUJHVWHOOW��'DV�HLJHQWOLFKH�3ULFLQJPRGXO�
VHW]W�,QSXWV�YRQ�5DWLQJ�XQG�$XVIDOOZDKUVFKHLQOLFKNHLWHQ�YRUDXV��GLH�LQ�GHQ�HQWVSUH�
FKHQGHQ�0RGXOHQ�EHUHFKQHW�XQG�GHP�3ULFLQJPRGXO�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��
'DV�5DWLQJPRGXO�VHOEVW�EDVLHUW�DXI�HLQHP�)LQDQ]DQDO\VHPRGXO��LQ�GHP�.HQQ]DKOHQ�
DXV�%LODQ]�XQG�(UIROJVUHFKQXQJ�YHUDUEHLWHW�ZHUGHQ��
�
�
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�
�
*UDILN����0RGXODUHU�$XIEDX�GHV�.UHGLWSULFLQJV�
�
�
�
8QDEKlQJLJH�0RGXOH�JHEHQ�GHP�.XQGHQEHUDWHU�GLH�QRWZHQGLJH�)OH[LELOLWlW�LQ�GHU�
'XUFKI�KUXQJ�YRQ�6LPXODWLRQHQ��%HLVSLHOVZHLVH�LVW�HV�VR�P|JOLFK��6LPXODWLRQHQ�LP�
3ULFLQJ�0RGXO�]X�UHFKQHQ��RKQH�]ZLQJHQG�YRUKHU�HLQH�)LQDQ]�$QDO\VH�XQG�HLQ�5DWLQJ�
GXUFK]XI�KUHQ��
�
=XGHP�ZLUG�PLW�HLQHU�0RGXO�$UFKLWHNWXU�HLQH�2IIHQKHLW�JHVFKDIIHQ��GLH�HUP|JOLFKW��
GDVV�HLQ]HOQH�0RGXOH�GXUFK�'ULWWSURGXNWH�HUVHW]W�ZHUGHQ�N|QQHQ��RKQH�GDVV�GD�
GXUFK�GLH�)XQNWLRQDOLWlW�GHU��EULJHQ�0RGXOH��EHUPlVVLJ�EHHLQWUlFKWLJW�ZLUG��6R�LVW�HV�
GHQNEDU��GDVV�EHLVSLHOVZHLVH�I�U�GLH�)LQDQ]DQDO\VH�EHVWHKHQGH�7RROV�LQWHJULHUW�ZHU�
GHQ��RGHU�GDV�5DWLQJ�0RGXO�GXUFK�HLQ�DOWHUQDWLYHV�%HUHFKQXQJVPRGHOO�HUVHW]W�ZHU�
GHQ�NDQQ��MH�QDFK�GHQ�%HG�UIQLVVHQ�GHU�%DQN��
�
�
�



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

'HVLJQ�=LHO����:HE�)lKLJNHLW�
�
:HQQ�KHXWH�GLH�6\VWHP�$UFKLWHNWXU�I�U�HLQ�QHXHV�(QWZLFNOXQJVSURMHNW�PLW�PRGHUQHU�
7HFKQRORJLH�]X�GHILQLHUHQ�LVW��VR�LVW�VLFKHU�GHU�(LQVDW]�YRQ�:HE�7HFKQRORJLH�XQG�GLH�
9HUZHQGXQJ�YRQ�-DYD�DOV�3ODWWIRUP�LQ�%HWUDFKW�]X�]LHKHQ��)�U�GLH�(QWZLFNOXQJ�HLQHV�
.UHGLWULVLNRV\VWHPV�OLHIHUW�:HEWHFKQRORJLH�LQVEHVRQGHUH�GHQ�9RUWHLO�GHU�HUOHLFKWHUWHQ�
$QELQGXQJ�GHU�YHUVFKLHGHQHQ�%HQXW]HUJUXSSHQ�DQ�GDV�6\VWHP��'LHVH�$QELQGXQJ�LVW�
LQ�*UDILN���YHUDQVFKDXOLFKW��
�
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�
*UDILN����(LQELQGXQJ�YHUVFKLHGHQHU�%HQXW]HUJUXSSHQ�
�
�
,P�EDQNLQWHUQHQ�,QWUDQHW�(LQVDW]��LQ�GHU�*UDILN�PLW����JHNHQQ]HLFKQHW��JUHLIW�GHU�
%DQN�0LWDUEHLWHU�YLD�%URZVHU�DXI�GLH�6HUYHU�,QIUDVWUXNWXU�LP�5HFKHQ]HQWUXP�]X��=X�
VlW]OLFK�NDQQ�GLH�$SSOLNDWLRQ�MHGRFK�DQGHUHQ�%DQNHQ�XQG�GHUHQ�0LWDUEHLWHUQ��EHU�
HLQH�([WUDQHW�$QELQGXQJ������]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�XQG�HLQ�HLJHQWOLFKHV�$S�
SOLNDWLRQV�+RVWLQJ�DOV�'LHQVWOHLVWXQJ�DQJHERWHQ�ZHUGHQ��6ROFKH�'LHQVWOHLVWXQJHQ�
EHGLQJHQ��GDVV�]ZLVFKHQ�GHQ�H[WHUQHQ�XQG�GHQ�LQWHUQHQ�$SSOLNDWLRQHQ�VRZLH�GHQ�
'DWHQEDQNHQ�HLQ�$EJOHLFK�VWDWWILQGHW��XP�GLH�.RQVLVWHQ]�GHU�'DWHQ�]X�JHZlKUOHLVWHQ��
�
6FKOLHVVOLFK�VROO�LQ�=XNXQIW�DEHU�DXFK�GHU�(LQVDW]�HLQ]HOQHU�0RGXOH�GXUFK�GHQ�.XQ�
GHQ�YLD�,QWHUQHW������HUIROJHQ��%HL�)LUPHQNXQGHQ�LVW�GLHV�]�%��GLH�)LQDQ]DQDO\VH��EHL�
3ULYDWSHUVRQHQ�N|QQWH�GLHV�DXFK��EHU�GLH�(LQJDEH�GHU�'DWHQ�I�U�GLH�5DWLQJEHUHFK�
QXQJ�KLQDXVJHKHQ�ELV�KLQ�]XU�DXWRPDWLVLHUWHQ�.UHGLWYHUJDEH�YLD�,QWHUQHW��
�
,QQHUKDOE�GHU�:HE�7HFKQRORJLH�EHVWHKW�KHXWH�ZHJHQ�YHUVFKLHGHQHQ�$UFKLWHNWXU�
0RGHOOHQ�XQG�XQWHUVFKLHGOLFKHQ�(LQVDW]�9DULDQWHQ�YRQ�-DYD�GLH�4XDO�GHU�:DKO��(QW�
VFKHLGHQG�LVW�GLH�)UDJH��RE�HLQH�)DW��RGHU�7KLQ�&OLHQW�6WUDWHJLH�YHUIROJW�ZLUG��%HLP�
)DW�&OLHQW�$QVDW]�ZLUG�GLH�%XVLQHVV�/RJLN�LQ�)RUP�HLQHU�-DYD�$SSOLNDWLRQ�RGHU�YRQ�
-DYD�$SSOHWV�DXI�GHP�&OLHQW�DXVJHI�KUW��ZlKUHQGGHP�EHL�HLQHU�7KLQ�&OLHQW�/|VXQJ�
GLH�/RJLN�I�U�3UlVHQWDWLRQVDXIEHUHLWXQJ�XQG�GLH�HLJHQWOLFKH�%XVLQHVV�/RJLN�VHUYHU�
VHLWLJ�PLW�GD]X�YRUKDQGHQHQ�-DYD�7HFKQLNHQ�LPSOHPHQWLHUW�ZLUG��
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�
)�U�HLQ�.UHGLWULVLNRV\VWHP�ELHWHW�VLFK�HLQH�6\VWHP�$UFKLWHNWXU�QDFK�GHP�7KLQ�&OLHQW�
0RGHOO�PLW�VHUYHU�VHLWLJ�LQ�-DYD�LPSOHPHQWLHUWHU�%XVLQHVV�/RJLN�XQG�HLQ���VWXILJHU��
VRJHQDQQWHU���7LHU�$QVDW]�DQ��'LH���6WXIHQ�EHVWHKHQ�DXV�HLQHP�,QWHUQHW�%URZVHU�DOV�
&OLHQW�I�U�GHQ�%HQXW]HU��6WXIH�����HLQHP�$SSOLNDWLRQV�6HUYHU�I�U�GLH�%XVLQHVV�/RJLN�
�6WXIH����XQG�HLQHP�'DWHQEDQN�6HUYHU�VRZLH�GHU�,QWHJUDWLRQ�EHVWHKHQGHU�%DVLV�
$SSOLNDWLRQHQ��6WXIH�����*HJHQ�EHU�)DW�&OLHQW�$QVlW]HQ�KDW�GLHVHV�9RUJHKHQ�IROJHQ�
GH�9RUWHLOH��
�
��� 'HP�%HQXW]HU�ZLUG�GLH�$SSOLNDWLRQ�DXVVFKOLHVVOLFK��EHU�HLQHQ�,QWHUQHW�%URZVHU�

PLW�ZHLWJHKHQGHU�+70/�3XU�2EHUIOlFKH�]XU�9HUI�JXQJ�JHVWHOOW��'DPLW�ZLUG�GLH�
.RPSOH[LWlW�YHUPLHGHQ��ZHOFKH�KHXWH�PLW�GHU�9HUEUHLWXQJ�MHGHU�]XVlW]OLFKHQ�$S�
SOLNDWLRQVNRPSRQHQWH�DXI�GHU�6HLWH�GHV�3&¶V�GHU�(QGEHQXW]HU�]XQLPPW��*OHLFK�
]HLWLJ�LVW�GLH�$SSOLNDWLRQ�XQDEKlQJLJ�YRQ�%HWULHEVV\VWHP�XQG�3ODWWIRUP�GHV�&OL�
HQWV��

��� %HL�GHU�VHUYHU�EDVLHUWHQ�$UFKLWHNWXU�LVW�NHLQH�6:�9HUWHLOXQJ�DXI�HLQH�KRKH�$Q]DKO�
&OLHQWV�QRWZHQGLJ��'DGXUFK�EHVWHKW�GLH�0|JOLFKNHLW��HLQH�$SSOLNDWLRQ�LQNUHPHQWHOO�
XQG�PLW�NXU]HQ�$XVOLHIHUXQJV]HLWHQ�ZHLWHU]XHQWZLFNHOQ��

��� 'XUFK�GLH�VHUYHU�EDVLHUWH�/|VXQJ�LVW�GLH�6WDELOLWlW�LQVJHVDPW�K|KHU��GD�GLH�$SSOL�
NDWLRQ�DXI�GHGL]LHUWHQ�6HUYHU�6\VWHPHQ�LQVWDOOLHUW�ZLUG�XQG�VR�GDV�5LVLNR�P|JOL�
FKHU�/DXI]HLWNRQIOLNWH�PLW�DQGHUHQ�$SSOLNDWLRQHQ�UHGX]LHUW�ZLUG��

�
�
�
�
'HVLJQ�=LHO����,QWHJUDWLRQVIlKLJNHLW�
�
(LQ�.UHGLWULVLNRPDQDJHPHQW�6\VWHP�LVW�LQ�MHGHU�%DQN�LQ�HLQ�EHVWHKHQGHV�$SSOLNDWL�
RQV�8PIHOG�]X�LQWHJULHUHQ��XP�3DUWQHU���.UHGLW��XQG�6LFKHUKHLWHQ�'DWHQ�DXV�EHUHLWV�
YRUKDQGHQHQ�%DVLV�$SSOLNDWLRQHQ�]X�YHUZHQGHQ��'HVKDOE�NRPPW�GHU�,QWHJUDWLRQVIl�
KLJNHLW�LQ�GHU�6\VWHP�$UFKLWHNWXU�JURVVH�%HGHXWXQJ�]X���
�
$XV�YHUVFKLHGHQHQ�6WXGLHQ��EHU�GLH�,QWHJUDWLRQ�YRQ�]XJHNDXIWHU�6WDQGDUG�6RIWZDUH�
LVW�KHXWH�EHNDQQW��GDVV�GHU�$XIZDQG�I�U�GLH�(QWZLFNOXQJ�YRQ�6FKQLWWVWHOOHQ�XQG�GHU�
'DWHQDXVWDXVFK�ELV�]X�����GHV�*HVDPW�$XIZDQGHV�GHU�(LQI�KUXQJ�HLQHU�QHXHQ�
$SSOLNDWLRQ�DXVPDFKW��'HVKDOE�JLOW�HV��EHUHLWV�LP�'HVLJQ�GLH�,QWHJUDWLRQ�DOV�%HVWDQG�
WHLO�GHU�/|VXQJ�IU�K]HLWLJ�]X�EHU�FNVLFKWLJHQ��XP�DXI�GLHVH�:HLVH�GHQ�,QWHJUDWLRQV�
DXIZDQG�]X�PLQLPLHUHQ���
�
*UDILN���]HLJW�GLH���7LHU�$UFKLWHNWXU�PLW�GHU�,QWHJUDWLRQ�EHVWHKHQGHU�%DVLVDSSOLNDWLR�
QHQ��
�
�
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�
*UDILN����6\VWHPDUFKLWHNWXU�XQG�,QWHJUDWLRQ�
�
�
�
*HQHUHOO�EHVWHKHQ�]ZHL�XQWHUVFKLHGOLFKH�WHFKQLVFKH�,QWHJUDWLRQV�$QIRUGHUXQJHQ��
ZHOFKH�LQ�GHU�6\VWHP�$UFKLWHNWXU�DE]XGHFNHQ�VLQG��=XP�HLQHQ�EHVWHKW�GLH�$QIRUGH�
UXQJ��LQ�UHDO�WLPH�YRQ�GHQ�.UHGLWULVLNR�0RGXOHQ�DXI�GLH�EHVWHKHQGHQ�.XQGHQGDWHQ��
.UHGLWH�XQG�6LFKHUKHLWHQ�]X]XJUHLIHQ��LQ�*UDILN���PLW������EH]HLFKQHW����
�
$XI�GHU�6HLWH�GHU�.UHGLWULVLNRPDQDJHPHQW�0RGXOH�LQ�7LHU���N|QQHQ�I�U�GLHVH�$QIRU�
GHUXQJ�HQWVSUHFKHQGH�LVROLHUWH�6FKQLWWVWHOOHQ�)XQNWLRQHQ�DOV�$GDSWHU�YRUJHVHKHQ�
ZHUGHQ��'LHVH�JUHLIHQ��EHU�YHUVFKLHGHQH�0LGGOHZDUH�3URWRNROOH��ZLH�]�%��&25%$�
RGHU�DQGHUH�'DWHQEDQN�0LGGOHZDUH�3URGXNWH�V\QFKURQ�DXI�6HUYLFHV�RGHU�'DWHQ�DXV�
GHQ�%DVLV�$SSOLNDWLRQHQ�]X��0XVV�GDV�6\VWHP�PLW�XQWHUVFKLHGOLFKHQ�%DVLV�
$SSOLNDWLRQHQ�LQWHJULHUW�ZHUGHQ��OLHJW�VRPLW�GLH�,QWHJUDWLRQVDUEHLW�QXU�LQ�GHU�$QSDV�
VXQJ�GLHVHU�6FKQLWWVWHOOHQ�)XQNWLRQHQ��
�
$XIJUXQG�GHU�PRGXODUHQ�$UFKLWHNWXU�PXVV�HLQ�$XVVFKQLWW�EHVWHKHQGHU�'DWHQ�DXV�GHU�
%DVLVGDWHQEDQN��&RUH�'DWHQEDQN��UHGXQGDQW�DXI�GHU�.UHGLWULVLNR�'DWHQEDQN��&50�
'DWHQEDQN��DEJHOHJW�ZHUGHQ��'LHV�I�KUW�]X�HLQHU�PD[LPDOHQ�8QDEKlQJLJNHLW�YRQ�GHQ�
RSHUDWLYHQ�%DVLVDSSOLNDWLRQHQ�XQG�ELHWHW�GLH�0|JOLFKNHLW��DXWRQRPH�$XVZHUWXQJHQ�
DXI�GHU�%DVLV�GHU�&50�'DWHQEDQN�GXUFKI�KUHQ�]X�N|QQHQ��=XGHP�VROOWHQ�GLH�0RGXOH�
LQ�GHU�.XQGHQEHUDWXQJ�VR�HLQJHVHW]W�ZHUGHQ��GDVV�'DWHQ�I�U�,QWHUHVVHQWHQ�XQG�
1HXNXQGHQ�]XHUVW�LQ�GHU�&50�'DWHQEDQN�DQJHOHJW�XQG�HUVW�EHL�*HVFKlIWVDEVFKOXVV�
LQ�GLH�%DVLVGDWHQEDQN��EHUWUDJHQ�ZHUGHQ��
�
0LW�GHU�JH]LHOWHQ�(LQI�KUXQJ�YRQ�'DWHQ�5HGXQGDQ]�YHUEXQGHQ�LVW�GLH�]ZHLWH�,QWHJUD�
WLRQVDQIRUGHUXQJ��'LHVH�EHVDJW��GDVV�]XU�6LFKHUVWHOOXQJ�GHU�'DWHQNRQVLVWHQ]�DOOH�
'DWHQlQGHUXQJHQ�LQ�GHQ�%DVLV�$SSOLNDWLRQHQ�DV\QFKURQ�XQG�QHDU�UHDO�WLPH��EHU�HL�
QHQ�5HGXQGDQ]�0DQDJHU�LQ�GHU�&50�'DWHQEDQN�QDFK]XI�KUHQ�VLQG��LQ�*UDILN���PLW�
�����EH]HLFKQHW���(LQH�7UDQVIRUPDWLRQ�(QJLQH�ELHWHW�VLFK�DOV�JHHLJQHWH�/|VXQJ�I�U�
GDV�EHQ|WLJWH�0DSSLQJ�GHU�'DWHQVWUXNWXUHQ�DQ��
�
$OV�ZHLWHUH�9RUDXVVHW]XQJ�I�U�GDV�(UUHLFKHQ�GHU�,QWHJUDWLRQVIlKLJNHLW�LVW�HLQ�IOH[LEOHV�
5ROOHQ��XQG�%HUHFKWLJXQJV�0RGHOO�I�U�GLH�XQWHUVFKLHGOLFKHQ�%HQXW]HUUROOHQ�QRWZHQ�
GLJ��GD�GLH�$XIEDX��XQG�$EODXI�2UJDQLVDWLRQHQ�YRQ�%DQN�]X�%DQN�YHUVFKLHGHQ�VHLQ�
N|QQHQ��0|JOLFKH�5ROOHQ�LP�.UHGLWSUR]HVV�VLQG��ZLH�LQ�GHU�&OLHQWXPJHEXQJ�LQ�*UDILN�



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

��GDUJHVWHOOW��GHU�.XQGHQEHUDWHU��GHU�&UHGLW�2IILFHU��GDV�0DQDJHPHQW��GLYHUVH�DGPL�
QLVWUDWLYH�)XQNWLRQHQ�ELV�KLQ�]XP�.XQGHQ�VHOEHU�LP�)DOOH�HLQHV�,QWHUQHW�(LQVDW]HV��
�
�
�
'HVLJQ�=LHO����$XIEDX�HLQHV�'DWHQSRROV�
�
(LQH�NOHLQH�RGHU�PLWWHOJURVVH�%DQN�YHUI�JW�DOOHLQH�QLFKW��EHU�GLH�0HQJH�DQ�.UHGLWGD�
WHQ��ZHOFKH�VWDWLVWLVFK�I�U�GLH�.DOLEULHUXQJ�HLQHV�.UHGLWULVLNRPRGHOOV�QRWZHQGLJ�ZlUH��
$Q]XVWUHEHQ�LVW�GHVKDOE��GDVV�YHUVFKLHGHQH�%DQNHQ�LKUH�.UHGLWGDWHQ�LQ�HLQHQ�JH�
PHLQVDPHQ�DQRQ\PLVLHUWHQ�'DWHQSRRO�HLQEULQJHQ��ZLH�*UDILN���]HLJW��:HJHQ�GHU�
JU|VVHUHQ�'DWHQPHQJH�I�KUW�HLQ�VROFKHV�3RROLQJ�YRQ�'DWHQ�]X�HLQHU�YHUEHVVHUWHQ�
6FKlW]XQJ�GHU�.UHGLWULVLNRPRGHOOH��ZRUDXV�MHGHU�EHWHLOLJWHQ�%DQN�ZLHGHU�HLQ�9RUWHLO�
I�U�LKU�.UHGLWULVLNRPDQDJHPHQW�HUZlFKVW���
�
(LQ�'DWHQSRRO�HUP|JOLFKW�]XGHP�JHQHUHOOH�$XVZHUWXQJHQ��EHU�HLQHQ�YHUJOHLFKVZHL�
VH�JURVVHQ�'DWHQEHVWDQG��%HLVSLHOVZHLVH�N|QQHQ�$XVZHUWXQJHQ�EH]�JOLFK�%UDQ�
FKHQ�RGHU�JHRJUDSKLVFKHU�/DJH�YRQ�.UHGLWQHKPHUQ�GXUFKJHI�KUW�ZHUGHQ��
�
$OV�'HVLJQ]LHO�I�U�GLH�6\VWHPDUFKLWHNWXU�IROJW��GDVV�,PSRUW�6FKQLWWVWHOOHQ�I�U�GLH�5�FN�
I�KUXQJ�GHU�DXV�GHQ�VWDWLVWLVFKHQ�6FKlW]XQJHQ�LP�'DWHQSRRO�JHZRQQHQHQ�3DUDPH�
WHUZHUWHQ�EHUHLWJHVWHOOW�ZHUGHQ��(EHQVR�VLQG�)XQNWLRQHQ�QRWZHQGLJ��GLH�GHQ�([SRUW�
XQG�GLH�$QRQ\PLVLHUXQJ�YRQ�.UHGLWGDWHQ�LQ�GHQ�'DWHQSRRO�HUP|JOLFKHQ��'LH�$XIGD�
WLHUXQJ�GHV�'DWHQSRROV�ILQGHW�W\SLVFKHUZHLVH�HLQPDO�LP�4XDUWDO�VWDWW��
�
�
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)D]LW��
�
'LH�1DWXU�YRQ�.UHGLWULVLNHQ�XQG�GLH�ZHJHQ�GHU�SUHNlUHQ�'DWHQODJH�HUVFKZHUWH�,P�
SOHPHQWLHUXQJ�YRQ�.UHGLWULVLNRPRGHOOHQ�OHJHQ�HLQH�=XVDPPHQDUEHLW�YRQ�NOHLQHUHQ�
XQG�PLWWHOJURVVHQ�%DQNHQ�LP�%HUHLFK�GHV�.UHGLWULVLNRPDQDJHPHQWV�QDKH��'HU�6\�
VWHPDUFKLWHNWXU�NRPPW�GDEHL�HLQH�]HQWUDOH�%HGHXWXQJ�]X��GHQQ�QXU�HLQH�RIIHQH�$U�
FKLWHNWXU�PLW�PRGXODUHP�$XIEDX�HUODXEW�GLH�HIIL]LHQWH�,QWHJUDWLRQ�YRQ�3DUWQHUEDQNHQ�
PLW�XQWHUVFKLHGOLFKHQ�%DVLVV\VWHPHQ�XQG�%XVLQHVVSUR]HVVHQ��'LH�KHXWLJH�:HEWHFK�
QRORJLH�ELHWHW�]XGHP��EHU�HLQHQ�7KLQ�&OLHQW�$QVDW]�HLQHQ�:HJ��GLH�(LQELQGXQJ�YHU�
VFKLHGHQVWHU�%HQXW]HUJUXSSHQ�DXV�JDQ]�XQWHUVFKLHGOLFKHQ�%HWULHEVV\VWHP��XQG�
3ODWWIRUPXPJHEXQJHQ��EHU�,QWUDQHW��([WUDQHW�XQG�,QWHUQHW�ZHVHQWOLFK�]X�HUOHLFKWHUQ��
(LQ�VROFKHV�9RUJHKHQ�I�KUW�]XU�QRWZHQGLJHQ�WHFKQLVFKHQ�)OH[LELOLWlW��ZHOFKH�HLQH�
=XVDPPHQDUEHLW�YHUVFKLHGHQHU�%DQNHQ�LP�.UHGLWULVLNRPDQDJHPHQW�HUVW�HUP|JOLFKW��


