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$P� ����'H]HPEHU������ EHVFKORVV� GHU� (=%�5DW� GHQ� ODQJIULVWLJHQ� .DOHQGHU� GHU

JHVFKlIWVIUHLHQ�7DJH�GHV�(FKW]HLW�%UXWWRV\VWHPV�7$5*(7��7UDQV�(XURSHDQ�$XWRPDWHG�5HDO�

WLPH�*URVV�6HWWOHPHQW�([SUHVV�7UDQVIHU���GHU�DE������ELV�DXI�:HLWHUHV�JLOW��*HPl��GLHVHP

%HVFKOXVV� ZLUG� GDV� JHVDPWH� 7$5*(7�6\VWHP� HLQVFKOLH�OLFK� DOOHU� QDWLRQDOHQ� (FKW]HLW�

%UXWWRV\VWHPH� �57*6�6\VWHPH�� QHEHQ� GHQ� 6DPVWDJHQ� XQG� 6RQQWDJHQ� DQ� IROJHQGHQ� 7DJHQ

QLFKW� ]XU� 9HUI�JXQJ� VWHKHQ�� L�� 1HXMDKUVWDJ�� LL�� .DUIUHLWDJ� �QDFK� GHU

NDWKROLVFKHQ�SURWHVWDQWLVFKHQ� )HLHUWDJVUHJHOXQJ��� LLL�� 2VWHUPRQWDJ� �QDFK� GHU

NDWKROLVFKHQ�SURWHVWDQWLVFKHQ� )HLHUWDJVUHJHOXQJ��� LY�� ���0DL� �7DJ� GHU� $UEHLW��

Y�����:HLKQDFKWVWDJ��YL�����:HLKQDFKWVWDJ�

'HU�(=%�5DW�KDW�EH]�JOLFK�GHV� ODQJIULVWLJHQ�.DOHQGHUV� DXI�GHU�*UXQGODJH�HLQHU�EHJUHQ]WHQ

$QSDVVXQJ� HLQH� EHVRQGHUH� $XVQDKPHUHJHOXQJ� JHQHKPLJW�� GLH� LQ� *ULHFKHQODQG� �EHU� HLQHQ

=HLWUDXP�YRQ�GUHL� -DKUHQ�DQ]XZHQGHQ� LVW��'DV�JULHFKLVFKH�57*6�6\VWHP�+(50(6�ZLUG� DQ

HLQHP� NDWKROLVFKHQ�SURWHVWDQWLVFKHQ� .DUIUHLWDJ� E]Z�� 2VWHUPRQWDJ�� GHU� QLFKW� PLW� GHP

JULHFKLVFK�RUWKRGR[HQ� .DUIUHLWDJ� E]Z�� 2VWHUPRQWDJ� ]XVDPPHQIlOOW�� JH|IIQHW� VHLQ�� MHGRFK

QXU�LQ�EHVFKUlQNWHP�8PIDQJ�I�U�IROJHQGH�7UDQVDNWLRQHQ��'LH�DQ�GLHVHQ�7DJHQ�YRQ�+(50(6

EHUHLWJHVWHOOWHQ� 'LHQVWOHLVWXQJHQ� ]XP� =DKOXQJVDXVJOHLFK� XPIDVVHQ� OHGLJOLFK� LQOlQGLVFKH

.XQGHQ]DKOXQJHQ� DXV� GHP� 0DVVHQ]DKOXQJVEHUHLFK� VRZLH� GHQ� $XVJOHLFK� YRQ

0DVVHQ]DKOXQJVV\VWHPHQ�� $QGHUH� =DKOXQJVDUWHQ�� ]XP� %HLVSLHO� JUHQ]�EHUVFKUHLWHQGH�

,QWHUEDQNHQ��� *HOGPDUNW��� .DSLWDOPDUNW�� RGHU� 'HYLVHQWUDQVDNWLRQHQ�� ZHUGHQ� QLFKW� �EHU

+(50(6�DEJHZLFNHOW��'LH�%DQN�YRQ�*ULHFKHQODQG� VWHOOW� GLH� VWlQGLJHQ� )D]LOLWlWHQ� DQ� GLHVHQ
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7DJHQ� QRUPDOHUZHLVH� QLFKW� ]XU� 9HUI�JXQJ�� =XJDQJ� ]X� GLHVHQ� )D]LOLWlWHQ� ZLUG� QXU� ZHQQ

DEVROXW� QRWZHQGLJ� JHZlKUW�� ]XP� %HLVSLHO� ]XU� 9HUPHLGXQJ� HLQHV� 6FKHLWHUQV� GHV� $XVJOHLFKV

HLQHV�QDFKJHRUGQHWHQ�=DKOXQJVV\VWHPV��1DFK�$EODXI�GHV�=HLWUDXPV�YRQ�GUHL�-DKUHQ�ZLUG�GLH

/DJH�LQ�*ULHFKHQODQG�QHX�EHXUWHLOW�

'LHVH� $XVQDKPHUHJHOXQJ� ZXUGH� I�U� Q|WLJ� HUDFKWHW�� ZHLO� GLH� 6FKOLH�XQJ� YRQ� +(50(6� DQ

.DUIUHLWDJ� XQG� 2VWHUPRQWDJ�� VRIHUQ� VLH� QDFK� GHU� NDWKROLVFKHQ�SURWHVWDQWLVFKHQ

)HLHUWDJVUHJHOXQJ� DXI�7DJH� IlOOW�� GLH� LQ�*ULHFKHQODQG� QRUPDOH�*HVFKlIWVWDJH�ZlUHQ�� I�U� GDV

%DQNJHZHUEH��GLH�8QWHUQHKPHQ�XQG�GLH�gIIHQWOLFKNHLW�LQ�*ULHFKHQODQG�SUREOHPDWLVFK�ZlUH�

GHQQ� GLHVHV� /DQG� LVW� PLW� GHP� EHVRQGHUHQ� 8PVWDQG� NRQIURQWLHUW�� GDVV� GDV

NDWKROLVFKH�SURWHVWDQWLVFKH�VHOWHQ�PLW�GHP�JULHFKLVFK�RUWKRGR[HQ�2VWHUIHVW�]XVDPPHQIlOOW�

'LHV� KDW� I�U� GLH� LQOlQGLVFKHQ� 0lUNWH� GH� IDFWR� HLQH� K|KHUH� =DKO� JHVFKlIWVIUHLHU� 7DJH� ]XU

)ROJH��DOV�GLHV�LQ�DQGHUHQ�(8�/lQGHUQ�GHU�)DOO�LVW��'DV�3UREOHP�YHUVFKlUIW�VLFK��ZHQQ�²�ZLH

LP�-DKU������²�]ZLVFKHQ�EHLGHQ�2VWHUIHVWHQ�QXU�HLQH�:RFKH�OLHJW��,Q�GLHVHP�-DKU�KlWWHQ�GLH

%DQNHQ� LQ�*ULHFKHQODQG� LQ�HLQHP�=HLWUDXP�YRQ����7DJHQ�QXU�DQ�GUHL�7DJHQ� JH|IIQHW�� (LQH

VROFKH�6LWXDWLRQ�ZXUGH�DOV�XQHUZ�QVFKW�HUDFKWHW��0LW�GHU�EHVFKUlQNWHQ�$XVQDKPHUHJHOXQJ

NDQQ� GHQ� EHVRQGHUHQ� %HG�UIQLVVHQ� GHV� %DQNJHZHUEHV�� GHU� 8QWHUQHKPHQ� XQG� GHU

gIIHQWOLFKNHLW� LQ� *ULHFKHQODQG� HQWVSURFKHQ� ZHUGHQ�� RKQH� GLH� :HWWEHZHUEVEHGLQJXQJHQ

XQWHU�GHQ�0DUNWWHLOQHKPHUQ�YHUVFKLHGHQHU�/lQGHU�HQWVFKHLGHQG�]X�YHU]HUUHQ�

(V� ZLUG� HUQHXW� GDUDXI� KLQJHZLHVHQ�� GDVV� DQ� 7DJHQ�� DQ� GHQHQ� GDV� 7$5*(7�6\VWHP

JHVFKORVVHQ� LVW�� GLH� VWlQGLJHQ� )D]LOLWlWHQ� EHL� GHQ� QDWLRQDOHQ� =HQWUDOEDQNHQ� �ZLH� REHQ

HUOlXWHUW�PLW�$XVQDKPH�GHU�%DQN�YRQ�*ULHFKHQODQG��QLFKW�]XU�9HUI�JXQJ�VWHKHQ��'LHVH�7DJH

VLQG� NHLQH� (UI�OOXQJVWDJH� I�U� *HOGPDUNWJHVFKlIWH� LQ� (XUR� XQG� I�U� 'HYLVHQJHVFKlIWH� JHJHQ

(XUR��XQG�GHU�(21,$�HXUR�RYHUQLJKW�LQGH[�DYHUDJH��6DW]�ZLUG�QLFKW�YHU|IIHQWOLFKW��$XFK�GDV

.RUUHVSRQGHQ]]HQWUDOEDQN�0RGHOO� �&&%0�� I�U� GLH� JUHQ]�EHUVFKUHLWHQGH� 1XW]XQJ� YRQ

6LFKHUKHLWHQ�LVW�DQ�GHQ�JHVFKlIWVIUHLHQ�7DJHQ�YRQ�7$5*(7�QLFKW�LQ�%HWULHE�


