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'HU� (=%�5DW� KDW� HLQH� JU�QGOLFKH� hEHUSU�IXQJ� GHU� JHOGSROLWLVFKHQ� 6WUDWHJLH� GHU� (=%� YRUJHQRPPHQ�

QDFKGHP�HU�QXQ�VHLW��EHU�YLHU�-DKUHQ�GLH�*HOGSROLWLN�I�U�GDV�(XUR�:lKUXQJVJHELHW�GXUFKI�KUW�

'LHVH�6WUDWHJLH��GLH�DP�����2NWREHU������DQJHN�QGLJW�ZXUGH��EHVWHKW�DXV�GUHL�+DXSWHOHPHQWHQ��HLQHU

TXDQWLWDWLYHQ� 'HILQLWLRQ� YRQ� 3UHLVVWDELOLWlW�� HLQHU� KHUDXVUDJHQGHQ� 5ROOH� GHU� *HOGPHQJH� EHL� GHU

%HXUWHLOXQJ�GHU�5LVLNHQ�I�U�GLH�3UHLVVWDELOLWlW�XQG�HLQHU�EUHLW�DQJHOHJWHQ�%HXUWHLOXQJ�GHU�$XVVLFKWHQ�I�U

GLH�3UHLVHQWZLFNOXQJ�

hEHU�YLHU�-DKUH�ODQJ�HUIROJWH�GLH�8PVHW]XQJ�GLHVHU�6WUDWHJLH�]XIULHGHQ�VWHOOHQG��'HQQRFK�HUDFKWHWH�GHU

(=%�5DW�HV�I�U�VLQQYROO��GLH�6WUDWHJLH�YRU�GHP�+LQWHUJUXQG�GLHVHU�(UIDKUXQJ�]X��EHUSU�IHQ�XQG�GDEHL�GLH

|IIHQWOLFKH� 'LVNXVVLRQ� VRZLH� HLQH� 5HLKH� YRQ� $QDO\VHQ� ]X� EHU�FNVLFKWLJHQ�� GLH� YRQ� ([SHUWHQ� GHV

(XURV\VWHPV�HUVWHOOW�ZXUGHQ�

Å3UHLVVWDELOLWlW�LVW�GHILQLHUW�DOV�$QVWLHJ�GHV�+DUPRQLVLHUWHQ�9HUEUDXFKHUSUHLVLQGH[��+93,��I�U�GDV�(XUR�

:lKUXQJVJHELHW�YRQ�XQWHU�����JHJHQ�EHU�GHP�9RUMDKU�� 3UHLVVWDELOLWlW�PXVV�PLWWHOIULVWLJ� JHZlKUOHLVWHW

ZHUGHQ�´� +HXWH� KDW� GHU� (=%�5DW� GLHVH� 'HILQLWLRQ� �GLH� HU� LP� -DKU������ DQJHN�QGLJW� KDW�� EHVWlWLJW�

*OHLFK]HLWLJ� HUNOlUWH� GHU� (=%�5DW�� GDVV� HU� EHLP� 6WUHEHQ� QDFK� 3UHLVVWDELOLWlW� GDUDXI� DE]LHOHQ� ZLUG�

PLWWHOIULVWLJ�HLQH�3UHLVVWHLJHUXQJVUDWH�YRQ�QDKH�����EHL]XEHKDOWHQ��'LHVH�.ODUVWHOOXQJ�XQWHUVWUHLFKW�GLH

9HUSIOLFKWXQJ�GHU�(=%��]XP�6FKXW]�JHJHQ�'HIODWLRQVULVLNHQ� I�U�HLQH�DXVUHLFKHQGH�6LFKHUKHLWVPDUJH� ]X

VRUJHQ�� $X�HUGHP� EHIDVVW� VLH� VLFK� PLW� HYHQWXHOO� YRUOLHJHQGHQ� 0HVVIHKOHUQ� EHLP� +93,� XQG� PLW� GHQ

$XVZLUNXQJHQ�YRQ�,QIODWLRQVXQWHUVFKLHGHQ�LQQHUKDOE�GHV�(XUR�:lKUXQJVJHELHWV�

'HU�(=%�5DW�EHVWlWLJWH��GDVV�VHLQH�JHOGSROLWLVFKHQ�%HVFKO�VVH�ZHLWHUKLQ�DXI�GHU�%DVLV�HLQHU�XPIDVVHQGHQ

$QDO\VH� GHU� 5LVLNHQ� I�U� GLH� 3UHLVVWDELOLWlW� JHWURIIHQ�ZHUGHQ�� ,P� /DXI� GHU� =HLW� ZXUGH� GLH� $QDO\VH� LP

5DKPHQ� EHLGHU� 6lXOHQ� GHU� JHOGSROLWLVFKHQ� 6WUDWHJLH� YHUWLHIW� XQG� DXVJHZHLWHW�� 'LHVH� 9RUJHKHQVZHLVH

ZLUG� EHLEHKDOWHQ�� $OOHUGLQJV� Z�UGH� GHU� (=%�5DW� GLH� .RPPXQLNDWLRQ� KLQVLFKWOLFK� GHU� JHJHQVHLWLJHQ



(XURSlLVFKH�=HQWUDOEDQN

$EWHLOXQJ�3UHVVH�XQG�,QIRUPDWLRQ
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3U�IXQJ�YRQ� ,QIRUPDWLRQHQ��GLH�]XU�%LOGXQJ�GHU�HLQKHLWOLFKHQ�*HVDPWEHXUWHLOXQJHQ�GHU�5LVLNHQ� I�U� GLH

3UHLVVWDELOLWlW�GXUFK�GHQ�(=%�5DW�KHUDQJH]RJHQ�ZHUGHQ��JHUQH�YHUEHVVHUQ�

=X�GLHVHP�=ZHFN�ZHUGHQ�GLH�Å(LQOHLWHQGHQ�%HPHUNXQJHQ´�GHV�3UlVLGHQWHQ�N�QIWLJ�HLQH�QHXH�6WUXNWXU

HUKDOWHQ�� ,Q� =XNXQIW� EHJLQQHQ� VLH� PLW� GHU� ZLUWVFKDIWOLFKHQ� $QDO\VH� ]XU� (UPLWWOXQJ� GHU� NXU]�� ELV

PLWWHOIULVWLJHQ�5LVLNHQ�I�U�GLH�3UHLVVWDELOLWlW��:LH�ELVODQJ�ZLUG�GLHVH�HLQH�$QDO\VH�GHU�6FKRFNV�EHLQKDOWHQ�

GLH� GLH� :LUWVFKDIW� GHV� (XURUDXPV� WUHIIHQ�� VRZLH� 3URMHNWLRQHQ� ]HQWUDOHU� JHVDPWZLUWVFKDIWOLFKHU

9DULDEOHQ�

+LHUDXI�ZLUG�GLH�PRQHWlUH�$QDO\VH�IROJHQ�� LQ�GHU�GLH�PLWWHO��ELV� ODQJIULVWLJHQ� ,QIODWLRQVWUHQGV�PLW�%OLFN

DXI� GHQ� HQJHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU� *HOGPHQJH� XQG� GHQ� 3UHLVHQ� �EHU� OlQJHUH� +RUL]RQWH

EHZHUWHW�ZHUGHQ��:LH�ELVODQJ�ZLUG�GLH�PRQHWlUH�$QDO\VH�GLH�(QWZLFNOXQJ�HLQHU�5HLKH�YRQ�PRQHWlUHQ

,QGLNDWRUHQ�LQ�%HWUDFKW�]LHKHQ��HLQVFKOLH�OLFK�GHU�*HOGPHQJH�0���LKUHU�.RPSRQHQWHQ�XQG�*HJHQSRVWHQ�

LQVEHVRQGHUH�.UHGLWH��VRZLH�YHUVFKLHGHQH�0HVVJU|�HQ�GHU�hEHUVFKXVVOLTXLGLWlW�

'LHVH� QHXH� 6WUXNWXU� GHU� Å(LQOHLWHQGHQ� %HPHUNXQJHQ´� ZLUG� EHVVHU� YHUGHXWOLFKHQ�� GDVV� GLHVH� ]ZHL

6LFKWZHLVHQ�HLQDQGHU�HUJlQ]HQGH�$QDO\VHUDKPHQ�ELHWHQ��GLH�GLH�*HVDPWEHZHUWXQJ�GHU�5LVLNHQ� I�U�GLH

3UHLVVWDELOLWlW�GXUFK�GHQ�(=%�5DW�XQWHUVW�W]HQ��,Q�GLHVHU�+LQVLFKW�GLHQW�GLH�PRQHWlUH�$QDO\VH�LQ�HUVWHU

/LQLH�GD]X��GLH�NXU]��ELV�PLWWHOIULVWLJHQ�$Q]HLFKHQ��GLH�VLFK�DXV�GHU�ZLUWVFKDIWOLFKHQ�$QDO\VH�HUJHEHQ��DXV

PLWWHO��ELV�ODQJIULVWLJHU�3HUVSHNWLYH�]X��EHUSU�IHQ�

8P� GLH� OlQJHUIULVWLJH� 1DWXU� GHV� 5HIHUHQ]ZHUWV� I�U� GDV� *HOGPHQJHQZDFKVWXP� DOV� 5LFKWZHUW� ]XU

%HZHUWXQJ� GHU�PRQHWlUHQ�(QWZLFNOXQJ� ]X� XQWHUVWUHLFKHQ�� KDW� GHU� (=%�5DW� HEHQIDOOV� EHVFKORVVHQ�� GLH

hEHUSU�IXQJ�GHV�5HIHUHQ]ZHUWV�QLFKW�PHKU�MlKUOLFK�YRU]XQHKPHQ��'LH�]XJUXQGH�OLHJHQGHQ�%HGLQJXQJHQ

XQG�$QQDKPHQ�ZLUG�HU�MHGRFK�DXFK�ZHLWHUKLQ�EHXUWHLOHQ�

'LH� (=%� ZLUG� KHXWH� DXI� LKUHU� :HEVLWH� HLQH� 5HLKH� YRQ� GXUFK� (=%�0LWDUEHLWHU� HUVWHOOWHQ

+LQWHUJUXQGVWXGLHQ� YHU|IIHQWOLFKHQ�� GLH� ]XVDPPHQ� PLW� EHUHLWV� ]X� HLQHP� IU�KHUHQ� =HLWSXQNW

YHU|IIHQWOLFKWHQ�'RNXPHQWHQ� LQ� GLH�hEHUOHJXQJHQ�GHV� (=%�5DWV� �EHU� GLH� JHOGSROLWLVFKH� 6WUDWHJLH� GHU

(=%�HLQJHIORVVHQ�VLQG�


