
(XURSlLVFKH�=HQWUDOEDQN

$EWHLOXQJ�3UHVVH�XQG�,QIRUPDWLRQ

.DLVHUVWUD�H�����'�������)UDQNIXUW�DP�0DLQ

7HO����������������������)D[�������������������

,QWHUQHW��KWWS���ZZZ�HFE�LQW

1DFKGUXFN�QXU�PLW�4XHOOHQDQJDEH�JHVWDWWHW�

���)HEUXDU�����

35(66(0,77(,/81*

(=%�5$7�9(5$%6&+,('(7�(03)(+/81*�)h5�'$6
1(8(�$%67,0081*66<67(0

$P� ���)HEUXDU������ KDW� GHU� (=%�5DW� GLH� (PSIHKOXQJ� GHU� (XURSlLVFKHQ�=HQWUDOEDQN� �(=%�� I�U� HLQHQ

%HVFKOXVV� GHV� 5DWHV� GHU� (XURSlLVFKHQ�8QLRQ� �EHU� HLQH� bQGHUXQJ� GHV� $UWLNHOV������ GHU� 6DW]XQJ� GHV

(XURSlLVFKHQ� 6\VWHPV� GHU� =HQWUDOEDQNHQ� XQG� GHU� (XURSlLVFKHQ� =HQWUDOEDQN� �6DW]XQJ� GHV� (6=%�

HLQVWLPPLJ�YHUDEVFKLHGHW�>pdf 50kB@��'LH�(PSIHKOXQJ�GHU�(=%�EHUXKW�DXI�$UWLNHO������GHU�6DW]XQJ�GHV

(6=%��GHU�GXUFK�GHQ�DP����)HEUXDU������LQ�.UDIW�JHWUHWHQHQ�9HUWUDJ�YRQ�1L]]D�HLQJHI�KUW�ZXUGH��'LH

(=%�HQWVSUDFK�KLHUPLW�GHP�:XQVFK�GHU�0LWJOLHGVWDDWHQ��QDFK�,Q�.UDIW�7UHWHQ�GLHVHV�9HUWUDJV�ÅVR�UDVFK

ZLH�P|JOLFK´�HLQH�(PSIHKOXQJ�YRU]XOHJHQ�

'LH�(PSIHKOXQJ�GHU�(=%�VLHKW�HLQH�bQGHUXQJ�GHU�$EVWLPPXQJVUHJHOQ� LP�(=%�5DW�YRU��GLH�QRWZHQGLJ

ZHUGHQ� ZLUG�� XP� VLFKHU]XVWHOOHQ�� GDVV� GHU� (=%�5DW� LQ� HLQHP� HUZHLWHUWHQ� (XUR�:lKUXQJVJHELHW

ZHLWHUKLQ� LQ� GHU� /DJH� LVW�� (QWVFKHLGXQJHQ� HIIL]LHQW� XQG� UHFKW]HLWLJ� ]X� WUHIIHQ�� (LQ]HOKHLWHQ� GHU

HPSIRKOHQHQ� N�QIWLJHQ� $EVWLPPXQJVUHJHOQ� ZXUGHQ� EHUHLWV� LQ� GHU� (=%�3UHVVHPLWWHLOXQJ� YRP

����'H]HPEHU������YHU|IIHQWOLFKW��>pdf 30kB@�

'LH� (PSIHKOXQJ� GHU� (=%� LVW� QXQPHKU�GHP�5DW� GHU� (XURSlLVFKHQ�8QLRQ� YRUJHOHJW�ZRUGHQ�� $XIJUXQG

GLHVHU�(PSIHKOXQJ�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�6WHOOXQJQDKPHQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�XQG

GHV�(XURSlLVFKHQ�3DUODPHQWV�ZLUG�GHU�5DW�GHU�(XURSlLVFKHQ�8QLRQ�LQ�GHU�=XVDPPHQVHW]XQJ�GHU�6WDDWV�

XQG�5HJLHUXQJVFKHIV�HLQVWLPPLJ��EHU�GLH�YRUJHVFKODJHQH�bQGHUXQJ�GHU�$EVWLPPXQJVUHJHOQ�LP�(=%�5DW

HQWVFKHLGHQ��(V�ZLUG�GHQ�0LWJOLHGVWDDWHQ�GDUDXIKLQ�HPSIRKOHQ��GLH� YHUHLQEDUWH�bQGHUXQJ� JHPl�� LKUHQ

MHZHLOLJHQ�YHUIDVVXQJVUHFKWOLFKHQ�9RUVFKULIWHQ�]X�UDWLIL]LHUHQ�

http://www.bundesbank.de/ezb/download/pn/2002/12/20021220ezb2.pdf
http://www.bundesbank.de/ezb/download/pn/2003/02/20030204ezb2.pdf

