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$XI�GHP�:HJ�]X�HLQHP�HLQKHLWOLFKHQ�(XUR�

=DKOXQJVYHUNHKUVUDXP�²�)RUWVFKULWWVEHULFKW

6HLW� GHP� ���-XOL������ VLQG� GLH� %DQNHQ� LQ� GHU� (8�� DXIJUXQG� HLQHU� 9HURUGQXQJ� GHV� (XURSlLVFKHQ

3DUODPHQWV� XQG� GHV� 5DWHV� GHU� (XURSlLVFKHQ� 8QLRQ�� YHUSIOLFKWHW�� I�U� JUHQ]�EHUVFKUHLWHQGH� XQG

LQOlQGLVFKH�.DUWHQ]DKOXQJHQ�LQ�(XUR�GLH�JOHLFKHQ�*HE�KUHQ�]X�HUKHEHQ���$E�GHP����-XOL������ZLUG�GDV

3ULQ]LS� HLQKHLWOLFKHU� *HE�KUHQ� I�U� ,QODQGV]DKOXQJHQ� XQG� JUHQ]�EHUVFKUHLWHQGH� =DKOXQJHQ� DXFK� EHL

hEHUZHLVXQJHQ� JHOWHQ�� 'LHV� NDQQ� EHGHXWHQ�� GDVV� GLH� *HE�KUHQ� I�U� JUHQ]�EHUVFKUHLWHQGH

hEHUZHLVXQJHQ� VLQNHQ� ZHUGHQ�� +LHU]X� PXVV� HLQH� hEHUZHLVXQJ� EHVWLPPWH� .ULWHULHQ� HUI�OOHQ�� 'HU

%HWUDJ� GDUI� �������(85� QLFKW� �EHUVWHLJHQ�� XQG� GHU� $XIWUDJ� PXVV� GLH� LQWHUQDWLRQDOH� .RQWRQXPPHU

�,QWHUQDWLRQDO� %DQN� $FFRXQW� 1XPEHU�� ,%$1�� GHV� (PSIlQJHUV� VRZLH� GLH� %DQNOHLW]DKO� �%DQN� ,GHQWLILHU

&RGH��%,&��GHU�(PSIlQJHUEDQN�DXIZHLVHQ��)�U�=DKOXQJVDXIWUlJH��GLH�GLHVH�9RUDXVVHW]XQJ�QLFKW�HUI�OOHQ�

N|QQHQ�GLH�%DQNHQ�]XVlW]OLFKH�*HE�KUHQ�HUKHEHQ�

'XUFK�GLH�9HURUGQXQJ�NRPPHQ�GLH�%DQNNXQGHQ�GHP�HLQKHLWOLFKHQ�(XUR�=DKOXQJVYHUNHKUVUDXP�HLQHQ

6FKULWW� QlKHU�� $OOHUGLQJV� N|QQHQ� VLH� GHVVHQ� 9RUWHLOH� QXU� QXW]HQ�� ZHQQ� VLH� GLH� LQWHUQDWLRQDOH

.RQWRQXPPHU� �,%$1�� XQG� GLH� %DQNOHLW]DKO� �%,&�� YHUZHQGHQ�� 'LH� 8PVWHOOXQJ� DXI� GLHVH� EHUHLWV

HWDEOLHUWHQ� LQWHUQDWLRQDOHQ� 6WDQGDUGV� P�VVHQ� DOOH� DQ� HLQHP� =DKOXQJVYRUJDQJ� %HWHLOLJWHQ� YRUQHKPHQ

�%DQNNXQGHQ�YRQ�SULYDWHU�XQG�)LUPHQVHLWH��%HWUHLEHU�YRQ�=DKOXQJVV\VWHPHQ�XQG�GLH�%DQNHQ�VHOEVW��

$XV� 6LFKW� GHV� .XQGHQ� LVW� HLQ� HLQKHLWOLFKHU� (XUR�=DKOXQJVYHUNHKUVUDXP� LQ� 5HLFKZHLWH� JHU�FNW�� GHU

%DQNHQVHNWRU� PXVV� MHGRFK� QRFK� HLQ� EHWUlFKWOLFKHV� 0D�� DQ� $UEHLW� OHLVWHQ�� XP� HLQH� ,QIUDVWUXNWXU

DXI]XEDXHQ��GLH�I�U�HLQ�NRVWHQHIIL]LHQWHV�$QJHERW�YRQ�GHU�9HURUGQXQJ�HQWVSUHFKHQGHQ�'LHQVWOHLVWXQJHQ

HUIRUGHUOLFK� LVW�� 'LH� %DQNHQ� VLQG� GDEHL�� LKUH� 9RUVWHOOXQJ� HLQHU� PRGHUQHQ� =DKOXQJVLQIUDVWUXNWXU� ]X
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JUHQ]�EHUVFKUHLWHQGH�=DKOXQJHQ�LQ�(XUR�
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HQWZLFNHOQ� XQG� XP]XVHW]HQ�� GLH� GHQ� %HG�UIQLVVHQ� GHU� .XQGHQ� LP� (XUR�:lKUXQJVJHELHW� JHUHFKW� XQG

]XJOHLFK�YRQ�WHFKQRORJLVFKHQ�,QQRYDWLRQHQ�SURILWLHUHQ�ZLUG�

'LH�(=%�YHU|IIHQWOLFKW�KHXWH�HLQHQ�%HULFKW�PLW�GHP�7LWHO�Å$XI�GHP�:HJ�]X�HLQHP�HLQKHLWOLFKHQ�(XUR�

=DKOXQJVYHUNHKUVUDXP�²�)RUWVFKULWWVEHULFKW´��LQ�GHP�GLHVH�M�QJVWHQ�(QWZLFNOXQJHQ�EHOHXFKWHW�ZHUGHQ�

,Q� VHLQHP� :HL�EXFK� Å(XURODQG� ²� 2XU� 6LQJOH� 3D\PHQW� $UHD´� �0DL������� KDW� GHU� HXURSlLVFKH

%DQNHQVHNWRU�VHLQH�6WUDWHJLH�]XU�6FKDIIXQJ�HLQHV�HLQKHLWOLFKHQ�(XUR�=DKOXQJVYHUNHKUVUDXPV�IRUPXOLHUW�

LQ� GHP� HV� ELV� ����� NHLQH�8QWHUVFKLHGH� LP� /HLVWXQJVQLYHDX� I�U� LQOlQGLVFKH� XQG� JUHQ]�EHUVFKUHLWHQGH

0DVVHQ]DKOXQJHQ� PHKU� JHEHQ� VROO�� 'DV� (XURV\VWHP� EHJU��W� GLH� 7DWVDFKH�� GDVV� GLH� %DQNHQ� LKUH

%HP�KXQJHQ�YHUVWlUNW�KDEHQ��GLHVHV�=LHO�]X�HUUHLFKHQ��'LH�)�KUXQJV��XQG�9HUZDOWXQJVVWUXNWXU�I�U� LKU

]HQWUDOHV�%HVFKOXVVRUJDQ��GHQ�(XURSHDQ�3D\PHQWV�&RXQFLO��KWWS���ZZZ�HXURSHDQSD\PHQWVFRXQFLO�RUJ���

ZXUGH�PLWWOHUZHLOH�JHVFKDIIHQ��(UVWH�(UJHEQLVVH�GHU�$UEHLW�VLQG�EHUHLWV�VLFKWEDU��'LH�%DQNHQ�KDEHQ�VLFK

DXI� HLQH� EHYRU]XJWH� ,QIUDVWUXNWXU� I�U� GLH� 9HUDUEHLWXQJ� YRQ� JUHQ]�EHUVFKUHLWHQGHQ� (XUR�

0DVVHQ]DKOXQJHQ� JHHLQLJW� XQG� 9HUHLQEDUXQJHQ� I�U� JUXQGOHJHQGH� 'LHQVWOHLVWXQJHQ� LP

JUHQ]�EHUVFKUHLWHQGHQ�hEHUZHLVXQJVYHUNHKU� EHVFKORVVHQ�� ,Q� HLQLJHQ� %HUHLFKHQ� DOOHUGLQJV� P�VVHQ� GLH

0HLOHQVWHLQH�DXI�GHP�:HJ�]X�HLQHP�HLQKHLWOLFKHQ�(XUR�=DKOXQJVYHUNHKUVUDXP�QRFK�JHQDXHU�VSH]LIL]LHUW

ZHUGHQ�� 'LH� 8PVHW]XQJ� YRQ� 6WDQGDUGV� I�U� JUHQ]�EHUVFKUHLWHQGH� =DKOXQJHQ� LVW� ELVODQJ� KLQWHU� GHQ

HLJHQHQ�9HUSIOLFKWXQJHQ�GHU�%DQNHQ�]XU�FN�JHEOLHEHQ��'DV�(XURV\VWHP�ZLUG�GLH�)RUWVFKULWWH�GHU�%DQNHQ

DXI�GHP�:HJ�]X�HLQHP�HLQKHLWOLFKHQ�(XUR�=DKOXQJVYHUNHKUVUDXP�JHQDX�EHREDFKWHQ��(V�VLHKW�YRU��GHQ

)RUWVFKULWW� DQKDQG� VSH]LHOOHU� ,QGLNDWRUHQ� ]X� PHVVHQ� XQG� OHJW� GHQ� %DQNHQ� GULQJHQG� QDKH�� KLHU�EHU

IRUWZlKUHQG�%HULFKW�]X�HUVWDWWHQ�

'DV� (XURV\VWHP� XQWHUVW�W]W�PLW� VHLQHU� 3ROLWLN� GLH� $UEHLW� GHV� %DQNJHZHUEHV� DXI� GHP�:HJ� ]X� HLQHP

HLQKHLWOLFKHQ� (XUR�=DKOXQJVYHUNHKUVUDXP�� (V� VSLHOW� JHJHQZlUWLJ� GLH� 5ROOH� HLQHV� .DWDO\VDWRUV� I�U

9HUlQGHUXQJHQ� VRZLH� GLH� HLQHV� DNWLYHQ� %HREDFKWHUV� GHU� $UEHLW� GHV� %DQNHQVHNWRUV�� 6ROOWH� GDV

%DQNJHZHUEH� MHGRFK� QLFKW� LQ� GHU� /DJH� VHLQ�� DXI� GHP� :HJ� ]X� HLQHP� HLQKHLWOLFKHQ� (XUR�

=DKOXQJVYHUNHKUVUDXP�DXVUHLFKHQGH�)RUWVFKULWWH�]X�HU]LHOHQ��N|QQWH�GDV�(XURV\VWHP�HLQH�DNWLYHUH�5ROOH

�EHUQHKPHQ��LQGHP�HV�YHUVWlUNW�DXI�UHJXODWRULVFKHP�*HELHW�WlWLJ�ZLUG�

'HU�)RUWVFKULWWVEHULFKW�Å$XI�GHP�:HJ�]X�HLQHP�(LQKHLWOLFKHQ�(XUR�=DKOXQJVYHUNHKUVUDXP´��GHU�KHXWH

LQ�HQJOLVFKHU�6SUDFKH�YHU|IIHQWOLFKW�ZLUG�� VWHKW� LQ�.�U]H� LQ� DOOHQ�$PWVVSUDFKHQ�GHU�*HPHLQVFKDIW� ]XU
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