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�

5LVLNRPDQDJHPHQW��
�

(LJHQPLWWHOYRUVFKULIWHQ��EHUKROW"�
�

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

.UHGLWULVLNR�6HULH������'HU�9RUVFKODJ�GHU�%DQN�I�U�,QWHUQDWLRQDOHQ�=DK�
OXQJVDXVJOHLFK� �%,=��� GLH� JHJHQZlUWLJ� J�OWLJHQ� (LJHQPLWWHOYRUVFKULIWHQ�
QHX�]X�UHJHOQ�XQG�UDWLQJEDVLHUWH�$QVlW]H�XQG�DOOHQIDOOV�JDU�LQWHUQH�.UH�
GLWULVLNRPRGHOOH� ]XU� %HUHFKQXQJ� GHU� QRWZHQGLJHQ� (LJHQPLWWHO� ]X]XODV�
VHQ�� KDW�GLH�%DQNHQZHOW�DXIKRUFKHQ� ODVVHQ��)�U�GLH�HLQ]HOQHQ� ,QVWLWXWH�
ZHUGHQ� GDGXUFK� ,QYHVWLWLRQHQ� LQ� HLQ� PRGHUQHV�� K|FKVWHQ� $QVSU�FKHQ�
JHQ�JHQGHV�.UHGLWULVLNRPDQDJHPHQW�QRFK�K|KHU�DXI�GHU�3ULRULWlWHQOLVWH�
VWHKHQ����
�
'LH� JHJHQZlUWLJHQ�� DXV� GHP� -DKUH� ����� VWDPPHQGHQ� (LJHQPLWWHOYRUVFKULIWHQ�
VFKUHLEHQ�YRU��I�U�MHGHQ�.UHGLW�(LJHQPLWWHO�LQ�HLQHU�EHVWLPPWHQ�+|KH�EHUHLW]XKDOWHQ��
'LH�+|KH�GHU�EHUHLW]XVWHOOHQGHQ�(LJHQPLWWHO�KlQJW�GDYRQ�DE�� LQ�ZHOFKH�5LVLNRNODV�
VHQ�GHU�.UHGLW�HLQ]XRUGQHQ�LVW��8QWHUVFKLHGHQ�ZHUGHQ�YLHU�JUREH�5LVLNRNODVVHQ��ZR�
EHL�I�U�GLH�K|FKVWH�5LVLNRNODVVH�±�.UHGLW�DQ�SULYDWH�1LFKWEDQNHQ�±������GHV�%DVLV�
VDW]HV�YRQ����]X�XQWHUOHJHQ�VLQG���
�
'LH�8Q]XOlQJOLFKNHLWHQ�GLHVHV�6\VWHPV�VLQG�KLQUHLFKHQG�EHNDQQW�XQG�ZXUGHQ�DXFK�
LQ�GLYHUVHQ�%HLWUlJHQ�LQ�GHU�6&+:(,=(5�%$1.�EHUHLWV�DXIJHJULIIHQ��'LH�JUREH�5LVL�
NRXQWHUWHLOXQJ�EHGLQJW��GDVV�LQ�GHQ�HLQ]HOQHQ�5LVLNRNODVVHQ�VHKU�JURVVH�8QWHUVFKLH�
GH�EH]�JOLFK�GHU�WDWVlFKOLFKHQ�$XVIDOOZDKUVFKHLQOLFKNHLWHQ�GHU�.UHGLWH�EHVWHKHQ��
'LHV�I�KUW�GD]X��GDVV�I�U�.UHGLWH�JDQ]�XQWHUVFKLHGOLFKHU�4XDOLWlW�(LJHQPLWWHO�LQ�LGHQ�
WLVFKHU�+|KH�]X�XQWHUOHJHQ�VLQG��(LQH�%DQN�PLW�HLQHP�ULVLNRDUPHQ�.UHGLWSRUWIROLR�
NDQQ�VLFK�GHVKDOE�PLW�GHQVHOEHQ�(LJHQPLWWHODQIRUGHUXQJHQ�NRQIURQWLHUW�VHKHQ�ZLH�
HLQH�%DQN�PLW�XQJOHLFK�ULVLNRUHLFKHUHP�3RUWIROLR��'DGXUFK�N|QQHQ�$QUHL]H�HQWVWHKHQ��
3RUWIROLRRSWLPLHUXQJHQ�]X�EHWUHLEHQ��GLH�GHP�XUVSU�QJOLFKHQ�=ZHFN�GHU�(LJHQNDSL�
WDOYRUVFKULIWHQ�HQWJHJHQZLUNHQ�XQG�XQWHU�8PVWlQGHQ�YRONVZLUWVFKDIWOLFK�QLFKW�VLQQ�
YROO�VLQG���
�
�

(LJHQNDSLWDOXQWHUOHJXQJ�EDVLHUHQG�DXI�5DWLQJV�YRQ�(LQ]HOSRVLWLR�

QHQ"�
(LQ�QDKHOLHJHQGHU�:HJ��GLH�JHJHQZlUWLJHQ�(LJHQPLWWHOYRUVFKULIWHQ�DQ]XSDVVHQ��LVW�
GLH�IHLQHUH�$EVWLPPXQJ�GHU�.DSLWDOXQWHUOHJXQJ�DXI�GLH�.UHGLWTXDOLWlW��,P�9RUVFKODJ�
GHU�%,=�LVW�YRUJHVHKHQ��GDVV�5DWLQJV�*UXQGODJH�I�U�GLH�(LQVWXIXQJ�GHU�.UHGLWSRVLWLR�
QHQ�ELOGHQ�N|QQHQ��'DV�QRWZHQGLJH�(LJHQNDSLWDO�ZLUG�JHPlVV�GHU�PLW�GHP�HQWVSUH�
FKHQGHQ�5DWLQJ�YHUEXQGHQHQ�$XVIDOOZDKUVFKHLQOLFKNHLW�IHVWJHOHJW��1DFKIROJHQG�VROO�

�
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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GLVNXWLHUW�ZHUGHQ��RE�HLQH�VROFKH�YHUIHLQHUWH�(LQ]HOEHWUDFKWXQJ�GHU�.UHGLWSRVLWLRQHQ�
�EHUKDXSW�]ZHFNPlVVLJ�LVW���

�

+|KHUHV�5LVLNR�EHL�VFKOHFKWHUHP�5DWLQJ�
%HUHLWV�LQ�XQVHUHQ�IU�KHUHQ�$UWLNHOQ�EHWRQWHQ�ZLU�GLH�%HGHXWXQJ�GHU�8QWHUVFKHLGXQJ�
]ZLVFKHQ�HUZDUWHWHP�XQG�XQHUZDUWHWHP�9HUOXVW��(UZDUWHWH�9HUOXVWH�VLQG�DOV�ÄQRUPD�
OH³�%HUHLWVWHOOXQJVNRVWHQ�]X�YHUVWHKHQ��GLH�DOV�=LQVNRPSRQHQWH�DXI�GHQ�6FKXOGQHU�
]X��EHUZlO]HQ�VLQG��)�U�GLH�'LVNXVVLRQ�UXQG�XP�(LJHQPLWWHOYRUVFKULIWHQ�VWHKHQ�MH�
GRFK�GLH�XQHUZDUWHWHQ�9HUOXVWH�LP�=HQWUXP��GD�OHW]WOLFK�(LJHQNDSLWDO�I�U�$EZHLFKXQ�
JHQ�YRQ�GHQ�$XVIDOOHUZDUWXQJHQ�KDIWHW��5HOHYDQW�ZLUG�GHPQDFK�QLFKW�GHU�HUZDUWHWH�
9HUOXVW�HLQHV�.UHGLWHV��VRQGHUQ�GDV�I�U�GLHVH�3RVLWLRQ�]XVlW]OLFK�QRWZHQGLJH�|NRQR�
PLVFKH�.DSLWDO��'LHVHV�EHUHFKQHW�VLFK�DOV�'LIIHUHQ]�]ZLVFKHQ�GHP�%HLWUDJ�HLQHV�
.UHGLWHV�]XP�9DOXH�DW�5LVN�GHV�*HVDPWSRUWIROLRV��5LVLNREHLWUDJ��XQG�GHP�HUZDUWH�
WHQ�9HUOXVW��
�
7DEHOOH���]HLJW�HLQ�HLQIDFKHV�0XVWHUSRUWIROLR�HLQHU�NOHLQHUHQ�%DQN�PLW�HLQHP�$XVOHL�
KXQJVYROXPHQ�YRQ������0LD���EHVWHKHQG�DXV������.UHGLWSRVLWLRQHQ��'LH�3RVLWLRQHQ�
VLQG�YHUVFKLHGHQHQ�5DWLQJNODVVHQ�]XJHRUGQHW��'LH�([SRVXUH�EH]HLFKQHW�GHQ�$QWHLO�
GHU�.UHGLWH�HLQHU�5DWLQJNODVVH�DP�*HVDPWSRUWIROLR��$QJHI�JW�VLQG�HQWVSUHFKHQGH�
$XVIDOOZDKUVFKHLQOLFKNHLWHQ�VRZLH�6WDQGDUGDEZHLFKXQJHQ�DOV�0DVV�I�U�GLH�GXUFK�
VFKQLWWOLFKHQ�6FKZDQNXQJHQ�XP�GHQ�(UZDUWXQJVZHUW��:HLO�HPSLULVFK�IHVW]XVWHOOHQ�
LVW��GDVV�VLFK�GLH�9RODWLOLWlWHQ�QRUPDOHUZHLVH�LQ�GHU�*U|VVHQRUGQXQJ�GHU�$XVIDOO�
ZDKUVFKHLQOLFKNHLWHQ�EHZHJHQ��ZXUGHQ�GHU�(LQIDFKKHLW�KDOEHU�I�U�GXUFKVFKQLWWOLFKH�
$XVIDOOZDKUVFKHLQOLFKNHLW�XQG�9RODWLOLWlW�GLHVHOEHQ�:HUWH�JHQRPPHQ��'D�ZLU�LQ�GLH�
VHP�$UWLNHO�GLH�$XVZLUNXQJHQ�GHU�QHXHQ�(LJHQPLWWHOYRUVFKULIWHQ�DQKDQG�GHV�0RGHO�
OHV�Ä&UHGLW�5LVN�³�DXI]HLJHQ��PXVV�]XVlW]OLFK�I�U�MHGHQ�.UHGLW�HLQH�VRJHQDQQWH�6HN�
WRU]XJHK|ULJNHLW�EHVWLPPW�ZHUGHQ��,Q�GLHVHP�%HLVSLHO�JHKHQ�ZLU�YRQ�HLQHP�QLFKWGL�
YHUVLIL]LHUWHQ�3RUWIROLR�DXV�XQG�WHLOHQ�GHVKDOE�DOOH�3RVLWLRQHQ�GHV�%DVLVSRUWIROLRV�]X�
�����LQ�GHQVHOEHQ�6HNWRU�HLQ��
�

%DVLVSRUWIROLR ([SRVXUH 'XUFKVFKQLWWOLFKH
$XVIDOOZDKUVFKHLQ�
OLFKNHLW

$XVIDOO�
6WDQGDUG�
DEZHLFKXQJ

6HNWRU $ 6HNWRU %
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7DEHOOH �� .UHGLWH LP 3RUWIROLR

=X�GLHVHP�%DVLVSRUWIROLR�LQ�7DEHOOH���DNTXLULHUW�GLH�%DQN�QXQ�]ZHL�QHXH�.UHGLWSRVL�
WLRQHQ��,Q�GLHVHP�HUVWHQ�%HLVSLHO�XQWHUVFKHLGHQ�VLFK�GLH�.UHGLWH�OHGLJOLFK�LQ�LKUHU�%R�
QLWlW��'LH�+|KH�GHU�.UHGLWH��GLH�$UW�LKUHU�'HFNXQJ��EODQNR��VRZLH�GLH�6HNWRU]XJHK|�
ULJNHLW�EOHLEHQ�LGHQWLVFK���
�
�
�
�
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.UHGLW ([SRVXUH (UZDUWHWHU
9HUOXVW

5LVLNREHLWUDJ 2HNRQRPL�
VFKHV .DSLWDO

,Q 3UR]HQW
GHU ([SRVXUH
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7DEHOOH �� (IIHNW XQWHUVFKLHGOLFKHU 5DWLQJV

7DEHOOH���]HLJW�GLH�$XVZLUNXQJ�GHU�]XVlW]OLFKHQ�.UHGLWH���XQG���DXI�GDV�5LVLNR�GHV�
JHVDPWHQ�3RUWIROLRV��'HU�HUZDUWHWH�9HUOXVW�EHWUlJW��¶����UHVS����¶����HQWVSUHFKHQG�
GHQ�$XVIDOOZDKUVFKHLQOLFKNHLWHQ�GHU�EHLGHQ�.UHGLWH��0LW�HLQHP�9HUWUDXHQVQLYHDX�YRQ�
����EHUHFKQHW�PXVV�GLH�%DQN�I�U�GLH�]XVlW]OLFKHQ�3RVLWLRQHQ���¶����UHVS����¶����
DQ�(LJHQNDSLWDO�EHUHLWVWHOOHQ��-H�JHULQJHU�GLH�%RQLWlW�HLQHV�.UHGLWHV��GHVWR�K|KHU�LVW�
GDV�EHQ|WLJWH�|NRQRPLVFKH�.DSLWDO��1HXH�(LJHQPLWWHOYRUVFKULIWHQ��GLH�DXI�5DWLQJV�
YRQ�(LQ]HOSRVLWLRQHQ�EHUXKHQ��YHUP|JHQ�GLHVHQ�6DFKYHUKDOW�DE]XELOGHQ�

(LQIOXVV�GHU�'LYHUVLILNDWLRQ�
,Q�HLQHP�.UHGLWSRUWIROLR�VSLHOHQ�QHEHQ�%RQLWlWV��MHGRFK�DXFK�'LYHUVLILNDWLRQVHIIHNWH��
=XU�9HUGHXWOLFKXQJ�GHV�'LYHUVLILNDWLRQVHIIHNWHV�ZLUG�.UHGLW���]X�����6HNWRU�$�]XJH�
RUGQHW��ZlKUHQG�.UHGLW���XQG�GDV�%DVLVSRUWIROLR�]X������LQ�6HNWRU�%�YHUEOHLEHQ����
�
�

.UHGLW ([SRVXUH 6HNWRU $ 6HNWRU % (UZDUWH�
WHU 9HU�
OXVW

5LVLNR�
EHLWUDJ

2HNR�
QRPL�
VFKHV
.DSLWDO

,Q 3UR�
]HQW GHU
([SRVXUH
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�
7DEHOOH �� (IIHNW GHU 'LYHUVLILNDWLRQ

�
:LH�LQ�7DEHOOH���HUVLFKWOLFK�YHUULQJHUW�VLFK�GDV�QRWZHQGLJH�|NRQRPLVFKH�.DSLWDO�I�U�
.UHGLW���DXIJUXQG�GHV�'LYHUVLILNDWLRQVHIIHNWHV�YRQ�������DXI�������GHU�([SRVXUH��,Q�
GLHVHP�([WUHPEHLVSLHO�P�VVWHQ�DXV�|NRQRPLVFKHU�6LFKW�I�U�GLH�3RVLWLRQ�PLW�WLHIHUHP�
5DWLQJ�VRJDU�ZHQLJHU�(LJHQPLWWHO�EHUHLWJHVWHOOW�ZHUGHQ�DOV�I�U�GHQ�.UHGLW�PLW�K|KH�
UHP�5DWLQJ��8QWHUVFKLHGOLFKH�'LYHUVLILNDWLRQVHIIHNWH�YHUVFKLHGHQHU�.UHGLWSRVLWLRQHQ�
N|QQHQ�HLQHQ�EHWUlFKWOLFKHQ�(LQIOXVV�DXI�GDV�EHQ|WLJWH�|NRQRPLVFKH�.DSLWDO�KDEHQ��
6WUHEHQ�$XIVLFKWVEHK|UGHQ�LQ�=XNXQIW�|NRQRPLVFK�ULFKWLJH�(LJHQPLWWHOEHVWLPPXQJHQ�
DQ��VR�PXVV�GLHVHV�(OHPHQW�EHU�FNVLFKWLJW�ZHUGHQ��'LHV�ZLUG�MHGRFK�EHL�HLQHU�(LQ�
]HOSRVLWLRQVEHWUDFKWXQJ�QLFKW�HUUHLFKW��,Q�GHU�3UD[LV�VWHOOW�VLFK�DOOHUGLQJV�GLH�)UDJH��
RE�HV�MH�JHOLQJHQ�ZLUG��.RUUHODWLRQHQ�]ZLVFKHQ�*HJHQSDUWHLULVLNHQ�]XYHUOlVVLJ�TXDQ�
WLIL]LHUHQ�]X�N|QQHQ��
�

(LQIOXVV�GHU�([SRVXUH�
,Q�HLQHP�ZHLWHUHQ�%HLVSLHO�VROO�JH]HLJW�ZHUGHQ��GDVV�DXFK�GLH�+|KH�GHU�([SRVXUH�
JHJHQ�EHU�HLQHP�EHVWLPPWHQ�.UHGLW�GLH�(LJHQNDSLWDOXQWHUOHJXQJ�EHHLQIOXVVW��=XP�
%DVLVSRUWIROLR�ZHUGHQ�GUHL�.UHGLWH�LQ�+|KH�YRQ������XQG����0LR��KLQ]XJHI�JW��=XU�
9HUGHXWOLFKXQJ�GHV�(IIHNWHV�ZHUGHQ�GLH��EULJHQ�3DUDPHWHU�ZLHGHUXP�DQJHJOLFKHQ��
$OOH�.UHGLWH�VLQG�PLW�5DWLQJ�%�JHUDWHW�XQG�GXUFK�LGHQWLVFKH�6HNWRU]XJHK|ULJNHLW�ZHU�
GHQ�'LYHUVLILNDWLRQVHIIHNWH�DXVJHVFKORVVHQ��
�
�



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

.UHGLW ([SRVXUH (UZDUWHWHU
9HUOXVW

5LVLNREHLWUDJ 2HNRQRPL�
VFKHV
.DSLWDO

,Q 3UR]HQW
GHU ([SRVXUH
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�
7DEHOOH �� (IIHNW XQWHUVFKLHGOLFKHU ([SRVXUH

�
9HUJOHLFKW�PDQ�GHQ�5LVLNREHLWUDJ�GHU�GUHL�.UHGLWH��VWHOOW�PDQ�IHVW��GDVV�I�U�GDV�HUVWH�
(QJDJHPHQW�������(LJHQPLWWHO�HUIRUGHUOLFK�VLQG��ZlKUHQG�GLH�GULWWH�3RVLWLRQ�������
(LJHQPLWWHO�EHQ|WLJW��'LH�.DSLWDODQIRUGHUXQJHQ�N|QQHQ�DOVR��EHUSURSRUWLRQDO�PLW�GHU�
+|KH�GHU�([SRVXUH�DQVWHLJHQ��-H�K|KHU�GLH�([SRVXUH�HLQHV�.UHGLWHV��GHVWR�K|KHU�LVW�
LP�1RUPDOIDOO�GHU�HUIRUGHUOLFKH�(LJHQNDSLWDOVDW]��$XFK�GHU�([SRVXUH�(IIHNW�NDQQ�QXU�
LQ�HLQHU�3RUWIROLREHWUDFKWXQJ�EHU�FNVLFKWLJW�ZHUGHQ��
�

(LQIOXVV�YRQ�6LFKHUKHLWHQ�
=HQWUDO�EHL�GHU�(LQI�KUXQJ�QHXHU�(LJHQPLWWHOYRUVFKULIWHQ�LVW�GLH�'HILQLWLRQ�GHV�%HJULI�
IHV�GHV�5DWLQJV��2IW�ZLUG�GHU�%HJULII�5DWLQJ�]XU�%HXUWHLOXQJ�GHU�*HJHQSDUWHL�XQG�
QLFKW�GHU�3RVLWLRQ�YHUZHQGHW��:LUG�HLQH�GHUDUWLJH�'HILQLWLRQ�GHQ�QHXHQ�9RUVFKULIWHQ�
]XJUXQGH�JHOHJW��Z�UGH�GHU�%HGHXWXQJ�HLQHU�.UHGLWVLFKHUKHLW�QLFKW�5HFKQXQJ�JHWUD�
JHQ��(LQH�'HFNXQJ�YHUlQGHUW�VRZRKO�GHQ�HUZDUWHWHQ�9HUOXVW�ZLH�DXFK�GHQ�5LVLNREHL�
WUDJ��'DEHL�LVW�GLH�.RUUHODWLRQ�]ZLVFKHQ�GHP�:HUW�GHU�'HFNXQJ�XQG�GHU�$XVIDOOZDKU�
VFKHLQOLFKNHLW�GHV�8QWHUQHKPHQV�YRQ�QLFKW�]X�XQWHUVFKlW]HQGHU�%HGHXWXQJ��$XI�
3RUWIROLRHEHQH�VSLHOW�]XVlW]OLFK�QRFK�GHU�(IIHNW�GHU�.RUUHODWLRQ�]ZLVFKHQ�GHQ�'HN�
NXQJHQ�HLQH�ZLFKWLJH�5ROOH��

�

(LQIOXVV�YRQ�.UHGLWGHULYDWHQ�
'LH�YRUDQJHJDQJHQHQ�%HLVSLHOH�]HLJHQ��GDVV�HLQH�(LJHQNDSLWDODOORNDWLRQ�DXI�(LQ]HO�
NUHGLWEDVLV�PLW�VFKZHUZLHJHQGHQ�3UREOHPHQ�EHKDIWHW�LVW��(LQ�ZHLWHUHV�3UREOHP�VWHOOW�
GHU�(LQEH]XJ�YRQ�.UHGLWGHULYDWHQ�GDU��:LH�VROO�EHLVSLHOVZHLVH�GHU�GXUFK�HLQ�.UHGLW�
GHULYDW��GDV�VLFK�DXI�GDV�*HVDPWSRUWIROLR�XQG�QLFKW�DXI�HLQHQ�EHVWLPPWHQ�.UHGLW�EH�
]LHKW��HU]LHOWHQ�*HVDPWULVLNR�5HGXNWLRQ�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��ZHQQ�GDV�(L�
JHQNDSLWDO�(LQ]HOSRVLWLRQHQ�]XJHRUGQHW�ZHUGHQ�PXVV"�=XU�DGlTXDWHQ�(LJHQPLWWHOXQ�
WHUOHJXQJ�P�VVWH�LP�EHVWHQ�)DOO�HLQ�NRPSOL]LHUWHU�6FKO�VVHO�HQWZLFNHOW�ZHUGHQ��QDFK�
GHP�GHU�+HGJH�PLW�GHP�'HULYDW�GHQ�(LQ]HOSRVLWLRQHQ�]XJHRUGQHW�ZLUG��(V�LVW�DEHU�
NDXP�P|JOLFK��HLQHQ�DOOJHPHLQHQ�6FKO�VVHO�YRU]XJHEHQ��GHU�EHL�'HULYDWHHLQVDW]�LQ�
DOOHQ�)lOOHQ�HLQH�|NRQRPLVFK�VLQQYROOH�.DSLWDODOORNDWLRQ�EHZLUNW��
�

'LH�5LFKWXQJ�VWLPPW�
(LJHQNDSLWDOYRUVFKULIWHQ�EDVLHUHQG�DXI�5DWLQJV�YRQ�(LQ]HOSRVLWLRQHQ�HUODXEHQ�HLQH�
YHUIHLQHUWH�$OORNDWLRQ�YRQ�(LJHQPLWWHOQ��LQGHP�GLIIHUHQ]LHUWHUH�5LVLNRNODVVHQ�YHUZHQ�
GHW�ZHUGHQ��,Q�GLHVHP�6LQQH�VLQG�VLH�LP�9HUJOHLFK�]X�GHQ�EHVWHKHQGHQ�%HVWLPPXQ�
JHQ�HLQ�)RUWVFKULWW��'DV�JUXQGVlW]OLFKH�3UREOHP�GHU�|NRQRPLVFK�ULFKWLJHQ�(LJHQPLW�
WHODOORNDWLRQ�NDQQ�DEHU�DXIJUXQG�GHU�REHQ�DXIJH]HLJWHQ��XQEHU�FNVLFKWLJWHQ�(IIHNWH�
QLFKW�JHO|VW�ZHUGHQ��

�

�

�

�
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3RUWIROLREHWUDFKWXQJ�I�U�(LJHQNDSLWDOXQWHUOHJXQJ"�
�
$XIJUXQG�GHU�8Q]XOlQJOLFKNHLWHQ�HLQHU�(LQ]HONUHGLWEHWUDFKWXQJ�LVW�HV�QDKHOLHJHQG��
GLH�(LJHQPLWWHODOORNDWLRQ�LP�3RUWIROLRNRQWH[W�YRU]XQHKPHQ��,P�9RUVFKODJ�]XU�5HYLVL�
RQ�GHU�(LJHQPLWWHOYRUVFKULIWHQ�GHU�%,=�LVW�GLHVH�0HWKRGH�LP�=XVDPPHQKDQJ�PLW�GHU�
]XN�QIWLJHQ�=XODVVXQJ�EDQNLQWHUQHU�0RGHOOH�YRUJHVHKHQ��'LH�3RUWIROLREHWUDFKWXQJ�LVW�
GHU�%HWUDFKXQJ�YRQ�(LQ]HOSRVLWLRQHQ�]ZHLIHOVRKQH�PHWKRGLVFK��EHUOHJHQ��DEHU�
HEHQIDOOV�PLW�HLQLJHQ�3UREOHPHQ�EHKDIWHW��
�
=XP�HLQHQ�EHVWHKHQ�HLQH�5HLKH�YRQ�3UREOHPHQ�EHL�GHU�,PSOHPHQWDWLRQ�VROFKHU�.UH�
GLWSRUWIROLRPRGHOOH��=XP�%HLVSLHO�HUODXEW�GLH�JHJHQZlUWLJH�'DWHQODJH�QRFK�QLFKW�HLQH�
]XYHUOlVVLJH�.DOLEULHUXQJ�HLQHV�VROFKHQ�0RGHOOV��(LQLJH�3UREOHPSXQNWH�EH]�JOLFK�
$XVZDKO�XQG�(LQVDW]�VROFKHU�3RUWIROLRPRGHOOH�KDEHQ�ZLU�LQ�XQVHUHP�%HLWUDJ�LQ�GHU�
$XVJDEH��������GHU�6&+:(,=(5�%$1.�GLVNXWLHUW��$XI�GLH�3UREOHPH�GHU�,PSOHPHQ�
WLHUXQJ�VROO�GHVKDOE�DQ�GLHVHU�6WHOOH�QLFKW�ZHLWHU�HLQJHJDQJHQ�ZHUGHQ���
�
$Q�GLHVHU�6WHOOH�PXVV�YLHOPHKU�GLH�)UDJH�JHVWHOOW�ZHUGHQ��RE�LQWHUQH�3RUWIROLRPRGHO�
OH�DOV�%DVLV�I�U�GLH�UHJXODWRULVFKH�%HUHFKQXQJ�GHU�0LQGHVWHLJHQPLWWHODXVVWDWWXQJ�
JUXQGVlW]OLFK�VLQQYROO�VLQG��YRUDXVJHVHW]W�GLH�3UREOHPH�PLW�'DWHQ�XQG�,PSOHPHQWDWL�
RQ�N|QQHQ�JHO|VW�RGHU�JHPLQGHUW�ZHUGHQ��
�
,PSOL]LWH�0LQGHVWUDWLQJV�I�U�%DQNHQ"�
'LH�%HQXW]XQJ�HLQHV�LQWHUQHQ�9D5�0RGHOOHV�]XU�%HUHFKQXQJ�GHV�JHVDPWHQ�.UHGLW�
SRUWIROLRULVLNRV�LPSOL]LHUW�QlPOLFK�MH�QDFK�+|KH�GHU�(LJHQPLWWHO�I�U�GLH�%DQN�VHOEVW�
HLQH�JHZLVVH�$XVIDOOZDKUVFKHLQOLFKNHLW��'LHVHU�6DFKYHUKDOW�ZLUG�LQ�*UDILN���LOOXVWULHUW��
'LH�URWH�/LQLH�EH]HLFKQHW�GLH�9HUWHLOXQJ�GHV�.UHGLWSRUWIROLRZHUWHV��%HL�JHJHEHQHP�
.UHGLWSRUWIROLR�EHVWLPPW�GLH�+|KH�GHU�(LJHQPLWWHO�GLH�$XVIDOOZDKUVFKHLQOLFKNHLW�GHU�
%DQN���
�

�
*UDILN����(LJHQPLWWHO�XQG�%DQNUDWLQJ�

�
:LUG�QXQ�EHLVSLHOVZHLVH�UHJXODWRULVFK�EHVWLPPW��GDVV�(LJHQPLWWHO�YRQ�%DQNHQ�JH�
PlVV�HLQHP�9DOXH�DW�5LVN�PLW�HLQHP�.RQILGHQ]LQWHUYDOO�YRQ�����NDONXOLHUW�ZHUGHQ��
GDQQ�EHGHXWHW�GLHV�HLQH�PD[LPDOH�$XVIDOOZDKUVFKHLQOLFKNHLW�HLQHU�%DQN�YRQ����LP�
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$XVIDOOHUZDUWXQJ

(LJHQPLWWHO GHU %DQN

�



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

%HWUDFKWXQJVKRUL]RQW��'XUFK�GLH�%HVWLPPXQJ�HLQHV�.RQILGHQ]LQWHUYDOOV��Z�UGHQ�GD�
PLW�GLH�UHJXODWRULVFKHQ�9RUVFKULIWHQ�LPSOL]LW�HLQH�0LQGHVWERQLWlW�XQG�GDPLW�HLQ�0LQ�
GHVWUDWLQJ�I�U�HLQH�%DQN�IHVWOHJHQ��
�
'LH�)UDJH�LVW�EHUHFKWLJW��RE�HV�VLQQYROO�LVW��I�U�%DQNHQ�HLQ�DOOJHPHLQHV�0LQGHVWUDWLQJ��
]�%��%%%�RGHU�ÄLQYHVWPHQW�JUDGH³��YRU]XVFKUHLEHQ��:lUH�HV�QLFKW�GXUFKDXV�GHQNEDU��
GDVV�DXFK�HLQH�WLHI�JHUDWHWH�%DQN�HLQH�YRONVZLUWVFKDIWOLFKH�)XQNWLRQ�DXV�EHQ�N|QQWH��
VRODQJH� JHZLVVH� 9RUDXVVHW]XQJ� EH]�JOLFK� V\VWHPLVFKHV� 5LVLNR� XQG� 6FKXW]� GHU�
%DQNNXQGHQ�JHJHEHQ�VLQG"�%HLVSLHOVZHLVH�ZlUH�HV�GHQNEDU��JURVVH�%DQNHQ�VWUHQ�
JHUHQ� %HGLQJXQJHQ� ]X� XQWHUZHUIHQ� DOV� NOHLQH� %DQNHQ�� GD� EHL� HLQHP� =XVDPPHQ�
EUXFK�HLQHU�NOHLQHQ�%DQN�GDV�V\VWHPLVFKH�5LVLNR�XQJOHLFK�JHULQJHU� LVW�DOV�EHL�HLQHU�
JURVVHQ�%DQN���
�

'\QDPLN�GHU�$XVIDOOZDKUVFKHLQOLFKNHLWHQ�
'LH� LQ�*UDILN���JH]HLJWH�'DUVWHOOXQJ�GHU�:HUWYHUWHLOXQJ�HLQHV�.UHGLWSRUWIROLRV� LVW� LP�
=HLWDEODXI�QLFKW�NRQVWDQW��(V�PXVV�YLHOPHKU�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�GLH�
$XVIDOOZDKUVFKHLQOLFKNHLW�LP�.RQMXQNWXU]\NOXV�VWDUNHQ�6FKZDQNXQJHQ�XQWHUOLHJW��8P�
HLQ�NRQVWDQWHV��YRQ�GHU�5HJXOLHUXQJ�YRUJHVFKULHEHQHV�0LQGHVWUDWLQJ�KDOWHQ�]X�N|Q�
QHQ�� ZlUHQ� %DQNHQ� YHUSIOLFKWHW�� HQWZHGHU� GLH� (LJHQNDSLWDOGHFNH� LQ� 5H]HVVLRQHQ�
PDVVLY�]X�HUK|KHQ�RGHU�GDV�5LVLNR�GHV�.UHGLWSRUWIROLRV�GUDVWLVFK�]X�YHUULQJHUQ��'D�
HV�NDXP�GHQNEDU�LVW��GDVV�%DQNHQ�LQ�5H]HVVLRQVSKDVHQ�LKU�(LJHQNDSLWDO�OHLFKW�HUK|�
KHQ�N|QQHQ��LVW�]X�EHI�UFKWHQ��GDVV�VLH�JH]ZXQJHQ�ZlUHQ��LQ�HLQHU�VROFKHQ�=HLW�GDV�
3RUWIROLRULVLNR� ]X� YHUPLQGHUQ��'LH� GDPLW� YHUEXQGHQH�HU]ZXQJHQH�SUR]\NOLVFKH�.UH�
GLWYHUJDEHSROLWLN� ZlUH� DEHU� YRONVZLUWVFKDIWOLFK� YHUKHHUHQG�� 'LHVHU� XQJ�QVWLJH� 6HL�
WHQHIIHNW� N|QQWH� JHPLOGHUW� ZHUGHQ�� LQGHP� GLH� (LJHQPLWWHODQIRUGHUXQJHQ� DXIJUXQG�
YRQ� ODQJMlKULJHQ�'XUFKVFKQLWWVZHUWHQ�GHV�9D5� IHVWJHOHJW�Z�UGHQ��'DPLW�ZLUG�DEHU�
GDV� =LHO� GHU� (LJHQPLWWHOYRUVFKULIWHQ�� QlPOLFK� JHQDX� GDVV� HLQH� EHVWLPPWH� $XVIDOO�
ZDKUVFKHLQOLFKHLW� GHU� %DQN� QLFKW� �EHUVFKULWWHQ�ZLUG�� WRUSHGLHUW�� (LQH� GULWWH�9DULDQWH�
ZlUH�� GHU�(LJHQPLWWHOXQWHUOHJXQJ�HLQ�:RUVW�&DVH�6]HQDULR� LP�.RQMXQNWXUDEODXI� ]X�
XQWHUVWHOOHQ�� 'DPLW� YHUEXQGHQ� ZlUH� DEHU� GLH� *HIDKU� YRQ� ,QHIIL]LHQ]HQ� GXUFK� HLQH�
8HEHUDOORNDWLRQ�YRQ�.DSLWDO��
�
'LH�$XIVLFKWVEHK|UGHQ� VWHKHQ�GDPLW� LQ� GHU�=XNXQIW� QLFKW� QXU� YRU� GHU�+HUDXVIRUGH�
UXQJ��HLQ�DGlTXDWHV�0LQGHVWUDWLQJ� I�U�%DQNHQ�IHVW]XOHJHQ��VRQGHUQ�DXFK�HLQHQ�/|�
VXQJVDQVDW]�I�U�GHQ�8PJDQJ�PLW�GHQ�6FKZDQNXQJHQ�GHV�|NRQRPLVFKHQ�.DSLWDOV�LP�
=HLWDEODXI�]X�ILQGHQ��
�
��������)D]LW�����������
�
(V� VWHKW� DXVVHU� )UDJH�� GDVV� GLH� JHJHQZlUWLJHQ�(LJHQPLWWHOYRUVFKULIWHQ�PLW�3UREOH�
PHQ�EHKDIWHW�VLQG�XQG�GHVKDOE�HLQH�5HYLVLRQ�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ�VROOWH��0LW�
GHQ�]XQHKPHQGHQ�(UNHQQWQLVVHQ��EHU�GLH�:LUNXQJVZHLVH�YRQ�.UHGLWULVLNHQ�HU|IIQHQ�
VLFK�HLQHUVHLWV�QHXH�:HJH�]XU�DXIVLFKWVUHFKWOLFKHQ�5HJHOXQJ�GHV�.UHGLWULVLNRPDQD�
JHPHQWV��DQGHUHUVHLWV�RIIHQEDUHQ�VLFK�JUXQGVlW]OLFKH�9RUEHKDOWH�JHJHQ�EHU�HLQHP�
(LQVDW]�GHU�QHXHQ�0RGHOOH�I�U�UHJXODWRULVFKH�=ZHFNH��,Q�GLHVHU�6LWXDWLRQ�GUlQJW�VLFK�
GLH�)UDJH�DXI��RE�(LJHQPLWWHOYRUVFKULIWHQ��EHUKDXSW�QRFK�%HVWDQGWHLO�GHV�,QVWUXPHQ�
WDULXPV�GHU�%DQNHQUHJXOLHUXQJ�EOHLEHQ�VROOHQ��RGHU�RE�QLFKW�DQGHUH�$QVlW]H�|NRQR�
PLVFK� VLQQYROOHU� ZlUHQ�� 6HW]W� VLFK� GLH� (LQVLFKW� GXUFK�� GDVV� GLH� DXIJH]HLJWHQ� 3UR�
EOHPNUHLVH�JHO|VW�ZHUGHQ�N|QQHQ�XQG�(LJHQPLWWHOYRUVFKULIWHQ�ZHLWHUKLQ�JHOWHQ�VROOHQ��
VR�]LHOHQ�GLH�9RUVFKOlJH�GHU�%,=�]XPLQGHVW�LQ�GLH�ULFKWLJH�5LFKWXQJ���


