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$P� ����2NWREHU������ ZXUGH� GLH� /HLWOLQLH� (=%��������� GHU� (XURSlLVFKHQ� =HQWUDOEDQN� �(=%�� YRP

����6HSWHPEHU������ �EHU� GLH� %HVFKDIIXQJ� YRQ� (XUR�%DQNQRWHQ� LP� $PWVEODWW� GHU� (XURSlLVFKHQ� 8QLRQ

YHU|IIHQWOLFKW�

,Q�GHU�/HLWOLQLH�ZLUG�HLQ�HLQKHLWOLFKHV�$XVVFKUHLEXQJVYHUIDKUHQ�GHV�(XURV\VWHPV�I�U�GLH�3URGXNWLRQ�YRQ

(XUR�%DQNQRWHQ�IHVWJHOHJW��GDV�PLW�GHP�*UXQGVDW]�HLQHU�RIIHQHQ�0DUNWZLUWVFKDIW�PLW�IUHLHP�:HWWZHUE

]XU�)|UGHUXQJ�GHV�HIIL]LHQWHQ�(LQVDW]HV�YRQ�5HVVRXUFHQ�LP�(LQNODQJ�VWHKW��'LHVHV�HLQKHLWOLFKH�9HUIDKUHQ

ILQGHW� QDFK�$EODXI� HLQHU�hEHUJDQJV]HLW� $QZHQGXQJ�� GLH� HV� GHQ�1=%HQ� XQG�'UXFNHUHLHQ� HUP|JOLFKW�

KLQUHLFKHQGH�9RUEHUHLWXQJHQ�]X�WUHIIHQ��'HU�JHQDXH�=HLWSXQNW�GHV�%HJLQQV�GHU�hEHUJDQJV]HLW�ZLUG�YRP

(=%�5DW� IHVWJHOHJW� XQG� KlQJW� GDYRQ� DE�� GDVV� HLQH� DXVUHLFKHQGH� $Q]DKO� YRQ� 1=%HQ� ]XVWLPPW�� DP

HLQKHLWOLFKHQ�$XVVFKUHLEXQJVYHUIDKUHQ�GHV�(XURV\VWHPV�WHLO]XQHKPHQ�

,P�HLQKHLWOLFKHQ�$XVVFKUHLEXQJVYHUIDKUHQ�GHV�(XURV\VWHPV�ZLUG�DQHUNDQQW��GDVV�GLH�$XVJDEH�YRQ�(XUR�

%DQNQRWHQ�HLQH�|IIHQWOLFKH��GHP�(XURV\VWHP�DXVGU�FNOLFK��EHUWUDJHQH�$XIJDEH�LVW��(XUR�%DQNQRWHQ�VLQG

lX�HUVW� VHQVLEOH� XQG� LQQRYDWLYH� 3URGXNWH�� $XV� GLHVHP� *UXQG� LVW� GDV� HLQKHLWOLFKH

$XVVFKUHLEXQJVYHUIDKUHQ� GHV� (XURV\VWHPV� LQ� HLQHU� :HLVH� DXVJHVWDOWHW�� GLH� VLFKHUVWHOOW�� GDVV� GLH

3URGXNWLRQ� YRQ� (XUR�%DQNQRWHQ� YROONRPPHQ� VLFKHU�� NRQWUROOLHUW� XQG� YHUWUDXOLFK� HUIROJW�� XP� HLQH

]XYHUOlVVLJH��KRFKZHUWLJH�XQG�QDFKKDOWLJH�%HOLHIHUXQJ�PLW�(XUR�%DQNQRWHQ�]X�JHZlKUOHLVWHQ�

'DU�EHU� KLQDXV� ZXUGH� GDV� HLQKHLWOLFKH� $XVVFKUHLEXQJVYHUIDKUHQ� GHV� (XURV\VWHPV� LP� (LQNODQJ� PLW

HXURSlLVFKHP� :HWWEHZHUEVUHFKW� HQWZLFNHOW�� 'DV� HLQKHLWOLFKH� $XVVFKUHLEXQJVYHUIDKUHQ� GHV

(XURV\VWHPV� JHZlKUOHLVWHW� LQVEHVRQGHUH� GLH� *OHLFKEHKDQGOXQJ� DOOHU� 'UXFNHUHLHQ�� GLH� DQ� GLHVHP

9HUIDKUHQ� WHLOQHKPHQ�P|FKWHQ�� VRZLH�7UDQVSDUHQ]� XQG� (IIL]LHQ]�� (V� WUlJW� IHUQHU� GHP�*UXQGVDW]� GHU

'H]HQWUDOLVLHUXQJ�5HFKQXQJ�
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'DV� HLQKHLWOLFKH� $XVVFKUHLEXQJVYHUIDKUHQ� GHV� (XURV\VWHPV� EHVWHKW� DXV� HLQKHLWOLFKHQ

$XVVFKUHLEXQJVUHJHOQ� XQG� ²YHUIDKUHQ�� GLH� DXI� GLH� *HVDPWPHQJH� GHU� YRP� (XURV\VWHP� EHQ|WLJWHQ

%DQNQRWHQ�$QZHQGXQJ�ILQGHQ��'LH�1=%HQ��GLH��EHU�HLJHQH�'UXFNHUHLHQ�YHUI�JHQ��RGHU�GLH�1=%HQ��GLH

|IIHQWOLFKH� 'UXFNHUHLHQ� EHDXIWUDJHQ�� N|QQHQ� EHVFKOLH�HQ�� QLFKW� DP� HLQKHLWOLFKHQ

$XVVFKUHLEXQJVYHUIDKUHQ� GHV� (XURV\VWHPV� WHLO]XQHKPHQ�� 6LH� ZHUGHQ� GLH� LKQHQ� ]XJHWHLOWHQ� (XUR�

%DQNQRWHQ�GDQQ�ZHLWHUKLQ�LQ�GHQ�JHQDQQWHQ�'UXFNHUHLHQ�KHUVWHOOHQ�


