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5DXPWHPSHUDWXU .�KOVFKUDQN

(QWZLFNOXQJ�HLQHV�$QWLELRWLND�1DVHQVSUD\V
I�U�0XNRYLV]LGRVH 3DWLHQWHQ

$��%|LQJ��0��6FKXU]��(��0H\OH��7��+RSSH�7LFK\
$SRWKHNH�GHV�8QLYHUVLWlWVNOLQLNXP�+HLGHOEHUJ��������+HLGHOEHUJ

&KURQLVFKH�,QIHNWLRQHQ�GHU�$WHPZHJH�VLQG�HLQ�JUR�HV�3UREOHP�EHL�0XNRYLV]LGRVH�3DWLHQWHQ��GD�GHU�NUDQNKHLWVEHGLQJW�]lKIO�VVLJH�6FKOHLP�VFKOHFKW�
DEWUDQVSRUWLHUW� ZHUGHQ� NDQQ� XQG� VRPLW� HLQHQ� JXWHQ� 1lKUERGHQ� I�U� %DNWHULHQ� GDUVWHOOW�� +DXSWVlFKOLFK� YRUNRPPHQGH� .HLPH� VLQG�6WDSK\ORFRFFXV
DXUHXV �6��DXUHXV��XQG 3VHXGRPRQDV DHUXJLQRVD �3��DHUXJ����%HVRQGHUV�SUREOHPDWLVFK� LVW�GLH�$XVELOGXQJ�HLQHV�%LRILOPV��GHQQ�GLHVHU�PDFKW�GLH�
%DNWHULHQ�ZHQLJHU�VHQVLEHO�JHJHQ�EHU�$QWLELRWLND��ZDV�GLH�7KHUDSLH�HUKHEOLFK�HUVFKZHUW�
'D�HLQLJH�3DWLHQWHQ�]XP�7HLO�QDFK�HLQHU�/XQJHQWUDQVSODQWDWLRQ�NXU]H�=HLW�VSlWHU�ZLHGHU�DQ�HLQHU�/XQJHQHQW]�QGXQJ�HUNUDQNHQ��ZLUG�YHUPXWHW��GDVV�
GHU�1DVHQ�5DFKHQUDXP�XQG�YRU�DOOHP�GLH�1DVHQQHEHQK|KOHQ�DOV�(UUHJHUUHVHUYRLU�GLHQHQ�
=LHO� GHU� $UEHLW� LVW� GLH� (QWZLFNOXQJ� HLQHU� VWDELOHQ� $QWLELRWLND�/|VXQJ�� GLH� DXFK� :LUNXQJ� EHL� %LRILOPHQ� ]HLJW� XQG� DOV� 1DVHQVSUD\� ]XU� IU�K]HLWLJHQ�
(LQGlPPXQJ�GHU�.RORQLVDWLRQ�YHUZHQGHW�ZHUGHQ�NDQQ�

+LQWHUJUXQG

(QWZLFNHOW�ZXUGH�HLQH�/|VXQJ�PLW�HLQHU�.RPELQDWLRQ�DXV�&LSURIOR[DFLQ�+&O �&,3���&ROLVWLQVXOIDW �&2/��XQG�$FHW\OF\VWHLQ �$&&���GHVVHQ�PXFRO\WLVFKH
(LJHQVFKDIW� GLH� :LUNXQJ� DXI� %LRILOPH� YHUEHVVHUW�� 'LH� 6WDELOLWlW� ZXUGH� MHZHLOV� EHL� S+ �� XQG� ��� VRZLH� /DJHUXQJ� LP� .�KOVFKUDQN� RGHU� EHL�
5DXPWHPSHUDWXU��EHUSU�IW��.ULWHULHQ�ZDUHQ�S+�:HUW�VRZLH�P|JOLFKHU�9HUIlUEXQJHQ�XQG�3Ul]LSLWDWH�
'LH�:LUNXQJ�GHU�VWDELOVWHQ�/|VXQJ�ZXUGH�LQ�HLQHU������XQG�������9HUG�QQXQJ�LQ�YLWUR VRZRKO�DXI����K�DOWH�%LRILOPH�DOV�DXFK�DXI�GLH�1HXELOGXQJ�YRQ�
%LRILOPHQ�YRQ�6��DXUHXV JHWHVWHW��$7&&�1R����������
'D]X�ZXUGHQ�DXI�HLQHU����:HOO�3ODWWH���K�DOWH�%LRILOPH�PLW�$QWLELRWLNDO|VXQJ YHUVHW]W��ZHLWHUH����K�EHL���r&�EHEU�WHW��XQG�GHU�(IIHNW�PLWWHOV�HLQHV�DXI�
)OXRUHV]HQ]IDUEVWRIIHQ�EDVLHUHQGHQ�.LWV ]XU�8QWHUVFKHLGXQJ�YRQ�OHEHQGHQ�XQG�WRWHQ�%DNWHULHQ�JHPHVVHQ�
'LH�$XVZLUNXQJ�DXI�GLH�1HXELOGXQJ�YRQ�%LRILOPPDVVH�ZXUGH�DQKDQG�HLQHV�9HUJOHLFKHV�GHU�0HQJH�GHV�JHEXQGHQHQ�.ULVWDOOYLROHWWV��)DUEVWRIIELQGXQJ�
SURSRUWLRQDO�]XU�0DVVH�GHV�%LRILOPV��HLQHU�3UREH�QDFK���K�%HEU�WXQJ�PLW�E]Z��RKQH�$QWLELRNDO|VXQJ JHWHVWHW�

0DWHULDO�XQG�0HWKRGHQ

6WDELOLWlW�
'LH� /|VXQJ� DXV� $&&� ���PJ�PO�� &LSURIOR[DFLQ ���� PJ�PO� XQG� &ROLVWLQ
��PJ�PO�XQG�EHL� S+ ��XQG�/DJHUXQJ�EHL�5DXPWHPSHUDWXU� HUZLHV� VLFK�
�EHU���:RFKHQ�DOV�DXVUHLFKHQG�VWDELO� �YJO��$EE�����XQG�ZXUGH� LQ� YLWUR
JHJHQ�6��DXUHXV %LRILOPH�JHWHVWHW��

(UJHEQLVVH

'LH� 1DVHQVSUD\�$QWLELRWLNDO|VXQJ VWHOOW� HLQHQ� YLHOYHUVSUHFKHQGHQ�
$QVDW]� YRU� DOOHP� ]XU� 3URSK\OD[H� YRQ� $WHPZHJVLQIHNWLRQHQ� EHL�
0XNRYLV]LGRVH�3DWLHQWHQ GDU��
'LH� ORNDOH� $SSOLNDWLRQ� LVW� GXUFK� GLH� SRWHQWLHOO� KRKH� YHUI�JEDUH�
:LUNVWRIIPHQJH� EHVRQGHUV� JHJHQ� %LRILOPH� PLW� QLHGULJHU�
$QWLELRWLNDVHQVLWLYLWlW ZLUNVDP��
'LH� :LUNVDPNHLW� DXI� %LRILOPH� DQGHUHU� 3UREOHPNHLPH� �]�%��
3VHXGRPRQDV DHUXJLQRVD��VROOWH�ZHLWHUJHKHQG�XQWHUVXFKW�ZHUGHQ�

)D]LW
7DEHOOH� ��� (IIHNW� DXI� ��K� DOWH� %LRILOPH�� $XIJHI�KUW� VLQG� GLH� LQ� YLHU� 9HUVXFKVUHLKHQ�
IOXRULPHWULVFK EHVWLPPWHQ� 4XRWLHQWHQ� OHEHQGH�WRWH� %DNWHULHQ�� VRZLH� GLH� GDUDXV�
EHUHFKQHWH�SUR]HQWXDOH�$EW|WXQJ��'LH�$QWLELRWLNDO|VXQJ ZXUGH� KLHU]X������ XQG�������
YHUG�QQW�]XJHJHEHQ�XQG�ZHLWHU���K�LQNXELHUW��$OV�.RQWUROOH�GLHQWHQ�XQEHKDQGHOWH����K�
DOWH�%LRILOPH�

7DEHOOH� ��� +HPPXQJ� GHU� %LRILOPELOGXQJ�� $XIJHI�KUW� VLQG� GLH� LQ� YLHU� 9HUVXFKVUHLKHQ�
JHPHVVHQHQ�$EVRUSWLRQHQ�YRQ�.ULVWDOOYLROHWW�EHL����QP��VRZLH�GLH GDUDXV�EHUHFKQHWH�
SUR]HQWXDOH� ,QKLELWLRQ�GHU�%LRILOPELOGXQJ��'LH�$QWLELRWLNDO|VXQJ ZXUGH�KLHU]X������XQG�
������YHUG�QQW�

$EE���� (IIHNW�DXI�GLH�+HPPXQJ�GHU�
%LRILOPELOGXQJ��
'DUJHVWHOOW� VLQG� MHZHLOV� GLH�
0LWWHOZHUWH� DXV� YLHU� LQGLYLGXHOOHQ�
9HUVXFKVUHLKHQ� LQNOXVLYH� 6WDQGDUG�
DEZHLFKXQJHQ�� 'LH� JHELOGHWH�
%LRILOPPDVVH� RKQH� $QWLELRWLNDO|VXQJ
ZXUGH�DOV������JHVHW]W�

$EE�� ��� 6WDELOWlW GHU� $QWLERWLND�/|VXQJ DQKDQG� GHV� S+�:HUWHV�� %HL� GHU� /|VXQJ� LP�
.�KOVFKUDQN�KDWWH� VLFK�QDFK�HWZD���:RFKHQ� HLQ�1LHGHUVFKODJ� JHELOGHW�� GDKHU�ZXUGH�
QLFKW�ZHLWHU�JHPHVVHQ
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$EW|WXQJ�>�@.RQWUROOH9HUG �����$EW|WXQJ�>�@.RQWUROOH9HUG������
(IIHNW�GHU�$QWLELRWLND�/|VXQJ DXI����K�DOWH�%LRILOPH
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+HPPXQJ�>�@.RQWUROOH9HUG �����+HPPXQJ�>�@.RQWUROOH9HUG������
(IIHNW�GHU�$QWLELRWLND�/|VXQJ DXI�GLH�+HPPXQJ�GHU�%LRILOPELOGXQJ

$QWLELRWLVFKH�:LUNXQJ�
'LH������9HUG�QQXQJ�HUJDE�HLQH�$EW|WXQJ�GHU�%LRILOPEDNWHULHQ�XP�����
JHJHQ�EHU� XQEHKDQGHOWHQ� %LRILOPHQ�� 'LH� ������9HUG�QQXQJ� ZLHV�
NHLQHQ� DQWLELRWLVFKHQ (IIHNW� DXI�� ,Q� GHQ� ELVKHU� JHWHVWHWHQ�
.RQ]HQWUDWLRQHQ�LVW�GLH�DEW|WHQGH�:LUNXQJ�VRPLW�QXU�JHULQJ��
$XI� GLH� %LRILOPELOGXQJ� ]HLJWHQ� EHLGH� 9HUG�QQXQJHQ� HLQH� VWDUNH�
+HPPXQJ� YRQ� MH� ����� :HLWHUH� 6WDELOLWlWVQDFKZHLVH� VRZLH� GLH�
.RUUHODWLRQ�]XU�LQ�YLYR :LUNVDPNHLW�VWHKHQ�QRFK�DXV�


