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5HFDOO�6\VWHP

%HL�3DWLHQWHQ�LQ�JXWHU�(ULQQHUXQJ�EOHLEHQ

:HQQ�|U]WH�¯EHU�3UD[LVSUREOHPH�EHULFKWHQ��NRPPW�GDV�:RUW�Å1DFKIUDJHU¯FNJDQJÃ
RGHU�Å3DWLHQWHQVFKZXQGÃ�QXU�LQ�VHOWHQ�)�OOHQ�YRU��1RFK�OHLGHQ�YLHOH�3UD[HQ�HKHU
XQWHU�HLQHP�XQJHVWHXHUWHQ�3DWLHQWHQDQVWXUP��GHQ�VLH�QXU�PLW��X�HUVWHU
.UDIWDQVWUHQJXQJ�EHZ�OWLJHQ�N©QQHQ��/DQJH�:DUWH]HLWHQ�WURW]�YRUKHULJHU
7HUPLQYHUHLQEDUXQJ�XQG�HLQ�3UD[LVNOLPD��GDV�VLFK�GXUFK�+HNWLN��8QUXKH�XQG�6WUHVV
DXV]HLFKQHW��VLQG�GLH�6\PSWRPH�GLHVHU�Å+DPVWHUUDGRUJDQLVDWLRQÃ�

*HUDGH�,QKDEHU�YRQ�JUR�HQ��]XODXIVWDUNHQ�3UD[HQ�EHNODJHQ�VLFK�DEHU�]XQHKPHQG�GDU¯EHU�
GDVV�HV�LKQHQ�¾�WURW]�KRKHU�XQG�VWHLJHQGHU�3DWLHQWHQ]DKOHQ�¾�QLFKW�JHOLQJW��HLQ
4XDOLW�WVNOLHQWHO�I¯U�GLH�3UD[LV�]X�LQWHUHVVLHUHQ�XQG�DQ�VLH�]X�ELQGHQ��+�XILJ�JHKW�PLW
VWHLJHQGHQ�3DWLHQWHQ]DKOHQ�LP�*.9�%HUHLFK�Q�POLFK�HLQ�9HUOXVW�DQ�3ULYDW��XQG
6HOEVW]DKOHUSDWLHQWHQ�HLQKHU��.ODVVH�XQG�0DVVH��VR�GLH�4XLQWHVVHQ]��YHUWUDJHQ�VLFK�QLFKW�¾�HV
VHL�GHQQ��HV�JHOLQJW�HLQHU�3UD[LV��GXUFK�HQWVSUHFKHQGH�0DUNHWLQJ�$NWLYLW�WHQ�XQG�HLQH�VHUYLFH�
XQG�TXDOLW�WVRULHQWLHUWH�3UD[LVRUJDQLVDWLRQ�GHQ�3DWLHQWHQ]XODXI�HQWVSUHFKHQG�]X�VWHXHUQ�

1HEHQ�HLQHU�IXQNWLRQLHUHQGHQ�7HUPLQSODQXQJ�NDQQ�DXFK�GLH�(LQULFKWXQJ�HLQHV�5HFDOO�6\VWHPV
KLHU�HLQHQ�ZLFKWLJHQ�%HLWUDJ�OHLVWHQ��'HQQ�¯EHU�HLQ�7HUPLQHULQQHUXQJVV\VWHP�NDQQ�VLFK�GLH
3UD[LV�]X�EHVWLPPWHQ�=HLWSXQNWHQ�EHL�3DWLHQWHQ�LQV�*HG�FKWQLV�UXIHQ�XQG�JOHLFK]HLWLJ�¯EHU
QHXH�/HLVWXQJHQ�LQIRUPLHUHQ��$QGHUHUVHLWV�NDQQ�GDV�5HFDOO�6\VWHP�DXFK�DOV�2UJDQLVDWLRQVKLOIH
GLHQHQ��XP�GHQ�3DWLHQWHQIOXVV�JOHLFKP��LJHU�]X�VWHXHUQ�XQG�3DWLHQWHQ�JH]LHOW�DXI
]XODXIVFKZDFKH�=HLWHQ��]�%��$QODXISKDVH�QDFK�GHP�3UD[LVXUODXE��6RPPHU��KLQ�HLQ]XEHVWHOOHQ�

2KQH�(LQYHUVW�QGQLV�GHV�3DWLHQWHQ�JHKW�HV�QLFKW

%HL�GHU�(WDEOLHUXQJ�HLQHV�5HFDOO�6\VWHPV�JLOW�DOOHUGLQJV�HLQLJHV�]X�EHDFKWHQ��6R�P¯VVHQ�GLH
3DWLHQWHQ�]XQ�FKVW�¯EHU�GLH�0©JOLFKNHLW�GHU�7HLOQDKPH�DP�7HUPLQ�(ULQQHUXQJV�6HUYLFH
LQIRUPLHUW�ZHUGHQ�XQG�LKU�(LQYHUVW�QGQLV��DXV�MXULVWLVFKHQ�*U¯QGHQ��VFKULIWOLFK�HUNO�UHQ��'LHV
NDQQ�]�%��GDGXUFK�JHVFKHKHQ��GDVV�QHXH�3DWLHQWHQ�PLW�GHU�8QWHUVFKULIW�DXI�GHP
$QDPQHVHERJHQ��GHU�LQ�YLHOHQ�3UD[HQ�]XU�1HXDXIQDKPH�HLQJHVHW]W�ZLUG��DXFK�GHU�$XIQDKPH
LQ�GDV�5HFDOO�6\VWHP�]XVWLPPHQ��0DQFKH�3UD[HQ�ODVVHQ�VLFK�GDV�(LQYHUVW�QGQLV�DXFK
JHPHLQVDP�PLW�GHU�'DWHQVFKXW]HUNO�UXQJ�I¯U�GLH�3ULYDWDEUHFKQXQJ��EHL�:HLWHUJDEH�YRQ�'DWHQ
DQ�HLQH�$EUHFKQXQJVVWHOOH��XQWHUVFKUHLEHQ�

$OV�ZHLWHUH�$OWHUQDWLYH�ZLUG�GHU�(LQVDW]�YRQ�VSH]LHOOHQ�)RUPXODUHQ��]�%���7HUPLQ��XQG�,QIR�
6HUYLFH��JHQXW]W��DXI�GHQHQ�GLH�3DWLHQWHQ�EHVWLPPWH�5HFDOO�$OWHUQDWLYHQ�DXVZ�KOHQ�XQG�DXFK
LKU�(LQYHUVW�QGQLV�]X�VSH]LHOOHQ�0DUNHWLQJDNWLYLW�WHQ��(LQODGXQJ�]X�,QIR�9HUDQVWDOWXQJHQ�LQ�GHU
3UD[LV��,QIRUPDWLRQVVFKUHLEHQ�]X�QHXHQ�/HLVWXQJHQ��JHEHQ�N©QQHQ��'LH�YRQ�GHQ�3DWLHQWHQ
XQWHUVFKULHEHQHQ�(UNO�UXQJHQ�P¯VVHQ�GDQQ�LQ�GHU�3UD[LV�¾�HEHQVR�ZLH�GLH�3DWLHQWHQDNWHQ��
PLQGHVWHQV����-DKUH�DXIEHZDKUW�ZHUGHQ��HV�UHLFKW��ZHQQ�GLH�(UN�UXQJ�HLQJHVFDQQW�XQG
GDQDFK�LQ�HLQHP�2UGQHU�HWF��DEJHKHIWHW�ZLUG��
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'LH�('9�DQ�GLH�7HUPLQH�GHQNHQ�ODVVHQ

/LHJW�GDV�(LQYHUVW�QGQLV�GHV�3DWLHQWHQ�YRU��PXVV�¯EHU�GLH�5HFDOO�)XQNWLRQ�GHU�HQWVSUHFKHQGH
(LQWUDJ�LP�6WDPPVDW]�GHV�3DWLHQWHQ�YRUJHQRPPHQ�ZHUGHQ��'DEHL�VROOWH�QLFKW�HLQIDFK�QXU�HLQ
Å5Ã�I¯U�5HFDOO�HLQJHVHW]W��VRQGHUQ�I¯U�MHGHQ�5HFDOO�$QODVV�HLQ�JHVRQGHUWHV�.¯U]HO��]�%��.9�I¯U
.UHEVYRUVRUJH��,�I¯U�,PSIXQJ��&�I¯U�&KHFN�XS��HLQJHWUDJHQ�ZHUGHQ��'HQQ�QXU�VR�NDQQ�VS�WHU
HLQH�HLQGHXWLJH�6HOHNWLRQ�YRUJHQRPPHQ�ZHUGHQ�

:LFKWLJ�LVW�HV�GDQQ���GHQ�MHZHLOLJHQ�5HFDOO�$QO�VVHQ�EHVWLPPWH�=HLWLQWHUYDOOH�PLW
HQWVSUHFKHQGHP�]HLWOLFKHQ�9RUODXI�I¯U�GLH�DXWRPDWLVFKH�7HUPLQHULQQHUXQJ�]X]XRUGQHQ��%HL
,PSIXQJHQ�HUJHEHQ�VLFK�GLHVH�DXV�GHP�YRUJHJHEHQHQ�,PSI�6FKHPD��EHL�GHQ
)U¯KHUNHQQXQJVXQWHUVXFKXQJHQ��.UHEVYRUVRUJH��&KHFN�XS��XQG�LQ�GHU�.UHEVQDFKVRUJH�DXV
GHQ�MHZHLOLJHQ�5LFKWOLQLHQ�

6LQQYROOHUZHLVH�VROOWHQ�GLH�3DWLHQWHQ�VHFKV�ELV�DFKW�:RFKHQ�YRU�GHU�Q�FKVWHQ�8QWHUVXFKXQJ
DQ�GHQ�7HUPLQ�HULQQHUW�ZHUGHQ��EHL�3UD[HQ�PLW�ODQJHP�7HUPLQYRUODXI�DXFK�ELV�]X����:RFKHQ
YRUKHU����'DV�KHL�W��$OV�(ULQQHUXQJVWHUPLQ�ZLUG�EHLVSLHOVZHLVH�EHLP�&KHFN�XS��GHU�YRQ�*.9�
9HUVLFKHUWHQ�DOOH�]ZHL�-DKUH�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�NDQQ��HLQ�'DWXP�QDFK���
0RQDWHQ�HLQJHJHEHQ���0DQFKH�('9�6\VWHPH�YHUI¯JHQ�EHUHLWV�¯EHU�HLQH�HQWVSUHFKHQGH
5HFDOO�'DWHQEDQN��EHL�GHU�PLW�(LQJDEH�GHV�5HFDOO�.¯U]HOV�DXWRPDWLVFK�¾�DXVJHKHQG�YRP
OHW]WHQ�8QWHUVXFKXQJVWHUPLQ�¾�GHU�(ULQQHUXQJVWHUPLQ�PLW�GHP�ULFKWLJHQ�]HLWOLFKHQ�9RUODXI
HLQJHVHW]W�ZLUG��%HL�YLHOHQ�3UD[LVV\VWHPHQ�PXVV�GLH�(LQJDEH�DOOHUGLQJV�QRFK�PDQXHOO�GXUFK
HLQH�0LWDUEHLWHULQ�HUIROJHQ�

7HOHIRQDW��3RVWNDUWH�RGHU�5HFDOOEULHI�¾��ZLFKWLJ�LVW�GLH�SHUV©QOLFKH�$QVSUDFKH

$XI�*UXQGODJH�GHU�HLQJHJHEHQ�.¯U]HO�VROOWH�GDQQ�Z©FKHQWOLFK�RGHU�YLHU]HKQW�JLJ�HLQH�5HFDOO�
/LVWH�HUVWHOOW�ZHUGHQ��'LHVH�ZHLVW�DXV��ZHOFKH�3DWLHQWHQ�]X�ZHOFKHP�$QODVV�ZLHGHU�HLQEHVWHOOW
ZHUGHQ�P©FKWHQ���)¯U�GLH�%HDUEHLWXQJ�XQG�3IOHJH�GHV�5HFDOO�6\VWHPV�VROOWH�LQQHUKDOE�GHV
3UD[LVWHDPV�HLQH�IHVWH�9HUDQWZRUWOLFKNHLW��PLW�9HUWUHWXQJ��GHILQLHUW�VHLQ��1XU�VR�O�VVW�VLFK
VLFKHUVWHOOHQ��GDVV�GHU�5HFDOO�]HLWJHUHFKW�HUIROJW�XQG�GDV�6HUYLFH�9HUVSUHFKHQ��GDV�GLH�3UD[LV
GHP�3DWLHQWHQ�PLW�GHU�$XIQDKPH�LQ�GDV�5HFDOO�6\VWHP�JLEW��DXFK�HLQJHKDOWHQ�ZLUG�

'LH�7HUPLQHULQQHUXQJ�VHOEVW�NDQQ�GDQQ�¯EHU�XQWHUVFKLHGOLFKH�0HGLHQ�HUIROJHQ��,Q�PDQFKHQ
3UD[HQ�ZHUGHQ�GLH�3DWLHQWHQ�WHOHIRQLVFK�DQ�GLH�DQVWHKHQGH�8QWHUVXFKXQJ�HULQQHUW��DQGHUH
VHW]HQ�YRUJHIHUWLJWH�3RVWNDUWHQ�RGHU�LQGLYLGXHOOH�%ULHI�HLQ���'LH�WHOHIRQLVFKH�7HUPLQDNTXLVH�LVW
PHLVW�PLW�KRKHP�]HLWOLFKHQ�$XIZDQG�XQG�HLQHU�JHZLVVHQ�)UXVWUDWLRQ�I¯U�GLH�0LWDUEHLWHULQQHQ
YHUEXQGHQ��GD�GLH�7HOHIRQDWH�RIW�ZLHGHUKROW�ZHUGHQ�P¯VVHQ��ELV�GHU�EHWUHIIHQGH�3DWLHQW
DQJHWURIIHQ�ZLUG��,QVRZHLW�VROOWH�HLQ�WHOHIRQLVFKHU�5HFDOO�QXU�LQ�$XVQDKPHI�OOHQ�HUIROJHQ�

9RUJHIHUWLJWH�3RVWNDUWHQ�VLQG�GDJHJHQ�ZHVHQWOLFK�OHLFKWHU�]X�KDQGKDEHQ��KDEHQ�DEHU�GHQ
1DFKWHLO��GDVV�VLH�NDXP�0©JOLFKNHLWHQ�GHU�LQGLYLGXHOOHQ�$QVSUDFKH�XQG�]XP�0DUNHWLQJ�I¯U
QHXH�/HLVWXQJHQ�ELHWHQ��%HZ�KUW�KDW�VLFK�GHVKDOE�YRU�DOOHP�GHU�VFKULIWOLFKH�5HFDOO�PLW�HLQHP
LQGLYLGXHOOHQ�%ULHI��GHU�VLFK�¯EHU�GLH�6HULHQEULHI�)XQNWLRQ�GHU�('9�SUREOHPORV�HUVWHOOHQ�O�VVW�
,QKDOWOLFKHU�$XIK�QJHU�GHV�%ULHI�VROOWH�LPPHU�GHU�NRQNUHWH�%HKDQGOXQJVDQODVV��]�%��,PSIXQJ�
1DFKVRUJH��.RQWUROOH��VHLQ��(UJ�Q]HQ�ODVVHQ�VLFK�GDQQ�,QIRUPDWLRQHQ�]X�HLQHP�YHUEHVVHUWHQ
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'LDJQRVWLN�$QJHERW��9RUVRUJH�SOXV��RGHU�LQWHUHVVDQWHQ�7KHUDSLHP©JOLFKNHLWHQ��GLH�I¯U
3DWLHQWHQ�PLW�GHU�MHZHLOLJHQ�(UNUDQNXQJ�YRQ�%HGHXWXQJ�VHLQ�N©QQHQ��6R�ZLUG�GLH
7HUPLQHULQQHUXQJ�JOHLFK�DOV�0DUNHWLQJ�,QVWUXPHQW�PLW�JHQXW]W���'HU�%ULHI�VROOWH�DEVFKOLH�HQG
GLH�$XIIRUGHUXQJ�DQ�GHQ�3DWLHQWHQ�HQWKDOWHQ��VLFK�]ZHFNV�7HUPLQYHUHLQEDUXQJ�PLW�GHU�3UD[LV
LQ�9HUELQGXQJ�]X�VHW]HQ�

0DQFKH�3UD[HQ�PDFKHQ�DXFK�LKUHUVHLWV�7HUPLQYRUVFKO�JH�XQG�ELWWHQ�XP�HLQH�%HVW�WLJXQJ
RGHU�$EVDJH��'LHVH�9RUJHKHQVZHLVH�ZLUG�YRQ�YLHOHQ�3DWLHQWHQ�MHGRFK�DOV�]X�DXIGULQJOLFK
HPSIXQGHQ���=XGHP�EULQJW�VLH�RUJDQLVDWRULVFKH�3UREOHPH�I¯U�GLH�3UD[LV�PLW�VLFK��GD�GLH
=HLWHQ�]XQ�FKVW�IUHL�JHKDOWHQ�ZHUGHQ�P¯VVHQ��XQG�HV�]X�/HHUODXI�LQ�GHU�3UD[LV�NRPPW��VROOWH
GHU�3DWLHQW�QLFKW�DEVDJHQ�

$OV�VLQQYROO�KDW�HV�VLFK�HUZLHVHQ��GLH�5HFDOO�%ULHIH�UHJHOP��LJ�]X�YHU�QGHUQ��PLQGHVWHQV
]ZHLPDO�SUR�-DKU���GDPLW�EHLP�3DWLHQWHQ�GHU�(LQGUXFN�HQWVWHKW��GDVV�LQ�GHU�3UD[LV�LPPHU
HWZDV�1HXHV�DQJHERWHQ�ZLUG�XQG�HU�¯EHU�GHQ�%ULHI�¯EHU�I¯U�LKQ�ZLFKWLJH
*HVXQGKHLWVOHLVWXQJHQ�LQIRUPLHUW�ZLUG�

'HU�9HUVDQG�GHU�%ULHIH�NDQQ�EHL�JU©�HUHQ�0HQJHQ�¯EHU�,QIR�3RVW�HUIROJHQ�¾�DXI�GLHVHP�:HJ
O�VVW�VLFK�3RUWR�VSDUHQ����DQVRQVWHQ�DXI�GHP�UHJXO�UHQ�3RVWZHJ��,Q�=XNXQIW�ZLFKWLJHU�ZLUG
VLFKHUOLFK�DXFK�GLH�HOHNWURQLVFKH�3RVW��GLH�7HUPLQHULQQHUXQJ�¯EHU�(PDLO�¾�HLQH�9DULDQWH��GLH
PDQFKH�3UD[HQ�KHXWH�VFKRQ�QXW]HQ�XQG�GLH�LP�9HUJOHLFK�]XP�3RVWZHJ�XQJOHLFK�J¯QVWLJHU�LVW�

(UIROJVNRQWUROOH�LVW�XQYHU]LFKWEDU

8P�GLH�(IIL]LHQ]�GHV�5HFDOO�6\VWHPV�]X�EHXUWHLOHQ��VROOWH�GLH�3UD[LV�DXFK�GLH�5¯FNPHOGXQJHQ
GHU�3DWLHQWHQ�HUIDVVHQ��(UIDKUXQJHQ�DXV�3UD[HQ��GLH�VFKRQ�VHLW�ODQJHP�PLW�5HFDOO�6\VWHPHQ
DUEHLWHQ���]HLJHQ��GDVV�MH�QDFK�7KHPD�HLQ�5¯FNODXI�]ZLVFKHQ����XQG����3UR]HQW�P©JOLFK�LVW�
'LHVH�(UJHEQLVVH�VSUHFKHQ�GDI¯U��GDVV�GLH�3DWLHQWHQ�HLQH�DNWLYH��DQODVV�EH]RJHQH�$QVSUDFKH
GXUFK�HLQH�3UD[LV�GXUFKDXV�EHJU¯�HQ�XQG�HV�JHUQ�VHKHQ��ZHQQ�GHU�$U]W�VLFK�GXUFK�HLQHQ�%ULHI
LQ�(ULQQHUXQJ�UXIW���'HQQ�GLHVH�)RUP�GHU�%H]LHKXQJVSIOHJH�VLJQDOLVLHUW�GHP�3DWLHQWHQ��GDVV
VHLQ�$U]W�VLFK�XP�LKQ�EHP¯KW�XQG�DQ�GHU�)RUWVHW]XQJ�HLQHU�HUIROJUHLFKHQ�=XVDPPHQDUEHLW
LQWHUHVVLHUW�LVW��'LHV�EHVW�WLJW�LKQ�LQ�VHLQHU�(QWVFKHLGXQJ�I¯U�GLH�3UD[LV��XQG�VW�UNW�GLH
3DWLHQWHQELQGXQJ�¾�HLQ�(IIHNW��GHU�DQJHVLFKWV�GHV�VLFK�YHUVFK�UIHQGHQ�:HWWEHZHUEV�LP
*HVXQGKHLWVZHVHQV�]X�HLQHP�ZLFKWLJHQ�ZLUWVFKDIWOLFKHQ��EHUOHEHQVIDNWRU�I¯U�GLH�3UD[LV
ZHUGHQ�NDQQ�

8QVHU�$XWRU�� +DEHQ�6LH�%HGDUI�DQ�ZHLWHUHQ�,QIRUPDWLRQHQ��GLH�KHOIHQ�,KUHQ�3UD[LVDOOWDJ�]X�RSWLPLHUHQ"

:HQQ�6LH�YRQ�GHU�ODQJM�KULJHQ�(UIDKUXQJ�$QQHWWH�.UXVH�.HLUDWKV�DOV�8QWHUQHKPHQV�

EHUDWHULQ�I¯U�+HLOEHUXIH�XQG�'R]HQWLQ�SURILWLHUHQ�P©FKWHQ��UXIHQ�6LH�GRFK�HLQIDFK�DQ�

$QQHWWH�.UXVH�.HLUDWK

7HO���������������


