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'LH�V\QDSWLVFKH�hEHUWUDJXQJ�QHXURQDOHU�9HUELQGXQJHQ�Ol�W�VLFK�DNWLYLWlWVDEKlQJLJ�YHUlQGHUQ��'LHV�

LVW� HLQ� &KDUDNWHULVWLNXP� SODVWLVFKHU� 3UR]HVVH� GHV� 1HUYHQV\VWHPV�� 'LH� ]X� 3ODVWL]LWlW� I�KUHQGH�

$NWLYLWlW�NDQQ�VRZRKO�SK\VLRORJLVFK��SDWKRORJLVFK�DOV�DXFK�H[SHULPHQWHOOHQ�8UVSUXQJV�VHLQ��6R�OHLWHW�

]��%��HLQ�HSLOHSWLVFKHU�$QIDOO�HLQH�.DVNDGH�YRQ�(UHLJQLVVHQ�HLQ��GLH�GDV�$XVZDFKVHQ�YRQ�1HXULWHQ�XQG�

GDV�(WDEOLHUHQ�QHXHU�V\QDSWLVFKHU�.RQWDNWH�HLQVFKOLH�W��'LHVH�ODQJDQGDXHUQGHQ�9HUlQGHUXQJHQ�VLQG�

DXIIDOOHQG�lKQOLFK�GHQ�3UR]HVVHQ��GLH�ZlKUHQG�GHU� /DQJ]HLWSRWHQ]LHUXQJ� �/73�� VWDWWILQGHQ�� /73� LVW�

HLQ�ZLFKWLJHV�]HOOXOlUHV�0RGHOO�I�U�3UR]HVVH�ZLH�/HUQHQ�XQG�*HGlFKWQLV�LP�6lXJHUJHKLUQ��8P�GLHVH�

SODVWLVFKHQ� 3UR]HVVH� EHVVHU� YHUVWHKHQ� ]X� N|QQHQ�� LVW� HV� ZLFKWLJ�� *HQH�� GLH� DNWLYLWlWVDEKlQJLJ�

H[SULPLHUW�ZHUGHQ��]X�FKDUDNWHULVLHUHQ��9RQ�EHVRQGHUHP�,QWHUHVVH�VLQG�XQPLWWHOEDU�IU�K�LQGX]LHUWH�

*HQH� �,(*V�� LPPHGLDWH� HDUO\� JHQHV��� GLH� HLQH� (IIHNWRUIXQNWLRQ� EHVLW]HQ� XQG� VWUXNWXUHOOH�

9HUlQGHUXQJHQ�DQ�GHQ�6\QDSVHQ�EHZLUNHQ��

9RQ�.XKO�XQG�0LWDUEHLWHUQ�ZXUGH�GDV�GXUFK�V\QDSWLVFKH�$NWLYLWlW�UHJXOLHUW�,(*�DUJ����LGHQWLIL]LHUW��

'XUFK�GLH�,QGXNWLRQ�YRQ�/73�WULWW�GLH�DUJ����P51$�YHUVWlUNW�LQ�GHQ�'HQGULWHQ�GHU�.|UQHU]HOOHQ�GHV�

*\UXV�GHQWDWXV��HLQHP�7HLO�GHV�+LSSRFDPSXV��DXI��:HLWHUKLQ�LVW�GDV�$UJ����3URWHLQ�HQWIHUQW�PLW�GHP�

*HKLUQ�α�6SHNWULQ��HLQHP�3URWHLQ�GHV�=\WRVNHOHWWV��YHUZDQGW��6RZRKO�GLH�GLIIHUHQWLHOOH�/RNDOLVDWLRQ�

GHU� DUJ����P51$� LQ� GHQ� 'HQGULWHQ� DOV� DXFK� HLQH� P|JOLFKH� ,QWHUDNWLRQ� GHV� $UJ����3URWHLQV� PLW�

3URWHLQHQ�GHV�=\WRVNHOHWWV��N|QQWHQ�EHL�SODVWLVFKHQ�9HUlQGHUXQJHQ�GHU�6\QDSVH�ZlKUHQG�/73�HLQH�

ZLFKWLJH�5ROOH�VSLHOHQ��8P�GLH�)XQNWLRQVZHLVH�GHV�$UJ����3URWHLQV�EHVVHU�YHUVWHKHQ�]X�N|QQHQ�� LVW�

HV�YRQ�%HGHXWXQJ�,QWHUDNWLRQVSDUWQHU�GHV�$UJ����3URWHLQV�]X�LGHQWLIL]LHUHQ��

,Q� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGHQ� SRWHQWLHOOH� %LQGXQJVSDUWQHU� GHV� $UJ����3URWHLQV� XQWHU�

9HUZHQGXQJ� GHV� 7ZR�+\EULG�6\VWHPV� LGHQWLIL]LHUW�� =ZHL� XQWHUVFKLHGOLFKH� F'1$�%DQNHQ� ZXUGHQ�

HLQJHVHW]W��(LQH�LQGX]LHUWH�+LSSRFDPSXV�%DQN��5DWWH��XQG�HLQH�%DQN�GHV�JHVDPWHP�*HKLUQV��5DWWH���

$XV�GHU�+LSSRFDPSXV�%DQN�ZXUGHQ�����[������DXV�GHU�%DQN�GHV�JHVDPWHQ�*HKLUQV�����YHUVFKLHGHQH�

.ORQH� DXI� HLQH� P|JOLFKH� ,QWHUDNWLRQ� PLW� GHP� $UJ����3URWHLQ� KLQ� JHWHVWHW�� =XP� 1DFKZHLV� GHU�

,QWHUDNWLRQHQ�ZXUGH�GLH� ([SUHVVLRQ� ]ZHLHU�5HSRUWHUJHQH�XQWHUVXFKW��'LH�GD]X�DQJHZDQGWHQ� 7HVWV�

ZDUHQ�GDV�:DFKVWXP�DXI�+LVWLGLQ�GHIL]LHQWHP�0HGLXP�XQG�GHU�β�*DODFWRVLGDVH�$VVD\��'XUFK�GLHVH�

EHLGHQ�7HVWV�NDPHQ�����.ORQH�GHU�LQGX]LHUWHQ�+LSSRFDPSXV�%DQN��XQG����.ORQH�DXV�GHU�%DQN�GHV�

JHVDPWHP� *HKLUQV� DOV� SRQWLHOOH� ,QWHUDNWLRQVSDUWQHU� GHV� $UJ����3URWHLQV� LQ� %HWUDFKW�� 'DUDXIKLQ�

ZXUGH� HLQ� ZHLWHUHU� 7HVW�� GHU� 0DWLQJ�7HVW�� � GXUFKJHI�KUW�� 'XUFK� GHQ� 0DWLQJ�7HVW� ZHUGHQ� GLH�

LGHQWLIL]LHUWHQ� 3URWHLQH� PLW� XQWHUVFKLHGOLFKHQ� )XVLRQVSURWHLQHQ� � LQ� +HIH� DXI� HLQH� P|JOLFKH�

,QWHUDNWLRQ� KLQ� JHWHVWHW�� 'LH� VR� HUKDOWHQHQ� +HIHQ� ZXUGHQ� PLW� LKUHQ� XQWHUVFKLHGOLFKHQ�

)XVLRQVSURWHLQ�.RPELQDWLRQHQ� HUQHXW� GHQ� REHQJHQDQQWHQ� 7HVWV� XQWHU]RJHQ�� (LQ� .ORQ� JDOW� DOV�

SRVLWLY�� ZHQQ� HU� DXVFKOLH�OLFK� LQ� ,QWHUDNWLRQ� PLW� GHP� $UJ����3URWHLQ�� DEHU� PLW� NHLQHP� DQGHUHQ�

3URWHLQ�E]Z��DOOHLQ��RKQH�,QWHUDNWLRQ��LQ�GHU�/DJH�ZDU�HLQHV�GHU�EHLGHQ�5HSRUWHUJHQH�]X�DNWLYLHUHQ��



�
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1DFK� GHU� 6HTXHQ]LHUXQJ� GHU� .ORQH� HUZLHVHQ� VLFK� VLHEHQ� 3URWHLQH� GHU� LQGX]LHUWHQ� +LSSRFDPSXV�

%DQN��GDYRQ�ZDUHQ�]ZHL�EHNDQQWH�XQG� I�QI�XQEHNDQQWH�� VRZLH�HLQ�EHUHLWV�EHNDQQWHV�3URWHLQ�DXV�

GHU�%DQN�GHV�JHVDPWHQ�*HKLUQV��DOV�SRWHQWLHOOH�,QWHUDNWLRQVSDUWQHU�I�U�GDV�$UJ����3URWHLQ��%HL�GHQ�

EHUHLWV�EHNDQQWHQ�3URWHLQHQ�KDQGHOW�HV�VLFK�XP�7U\SVLQRJHQ��1HFGLQ�XQG�GLH�β�,VRIRUP�GHU��������

3URWHLQH�� 9RQ� EHVRQGHUHP� ,QWHUHVVH� LVW� KLHUEHL� GDV� �������3URWHLQ�� ZHOFKHV� DQ� XQWHUVFKLHGOLFKHQ�

$VSHNWHQ� LQWUD]HOOXOlUHU� 6LJQDO�7UDQVGXNWLRQV�.DVNDGHQ� EHWHLOLJW� LVW�� 'UHL� 3XQNWH� VLQG� LP�+LQEOLFN�

DXI�HLQH�P|JOLFKH�,QWHUDNWLRQ�PLW�GHP�$UJ����3URWHLQ�LQWHUHVVDQW��(UVWHQV�HLQH�0XWDWLRQ�GHV������

��3URWHLQV� I�KUW�EHL�'URVRSKLOD� ]XP�9HUOXVW� YRQ�*HGlFKWQLVIXQNWLRQHQ��=ZHLWHQV� VLQG� VRZRKO�GDV�

$UJ����3URWHLQ�DOV� DXFK�GDV��������3URWHLQ�DQ�SODVWLVFKHQ�9HUlQGHUXQJ�DQ�GHU�6\QDSVH�EHWHLOLJW��

'ULWWHQV� JLEW� HV� +LQZHLVH�� GD�� GDV� $UJ����3URWHLQ�� ZLH� DXFK� GDV� �������3URWHLQ� PLW� $NWLQ�

LQWHUDJLHUW��

'LH� LP� 7ZR�+\EULG�6\VWHP�JHIXQGHQHQ�3URWHLQH� VLQG�SRWHQWLHOOH� ]HOOXOlUH� ,QWHUDNWLRQVSDUWQHU�GHV�

$UJ����3URWHLQV��DOOHUGLQJV�P�VVHQ�GLHVH�,QWHUDNWLRQHQ�PLW�XQDEKlQJLJHQ�ELRFKHPLVFKHQ�0HWKRGHQ�

VRZLH�([SHULPHQWHQ�]X�GHUHQ�SK\VLRORJLVFKHQ�%HGHXWXQJ�LQ�1HXURQHQ�ZHLWHU�XQWHUVXFKW�ZHUGHQ��


