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�

�
�
$OEVWDGWZHUNH�*PE+�
�
:lUPH�EUDXFKW�2UJDQLVDWLRQ�
�
0RGHUQH�=HLWZLUWVFKDIW�XQG�=XWULWWVNRQWUROOH�EHJOHLWHW�RUJDQLVDWRULVFK�GLH�
=XNXQIWVIlKLJNHLW�GHU�$OEVWDGWZHUNH�*PE+���5HJLRQDOHU�9HUVRUJHU�VHW]W�
GXUFK�HIIL]LHQWH�*HVWDOWXQJ�YRQ�$EOlXIHQ�XQG�LQQRYDWLYHQ�6RIWZDUH�
/|VXQJHQ�$N]HQWH��
�
�

��
�
:lUPH�JLEW�GHU�+HL]N|USHU�XQG�GHU�6WURP�NRPPW�DXV�GHU�6WHFNGRVH��'LHVH�6SU�FKH�
VNL]]LHUHQ�LURQLVFK�GLH�VWlQGLJH�9HUI�JEDUNHLW�YRQ�DOOWlJOLFK�HVVHQWLHOOHQ�
'LHQVWOHLVWXQJHQ��GLH�9HUVRUJHU�ZLH�GLH�$OEVWDGWZHUNH�*PE+�LKUHQ�.XQGHQ�JDUDQWLHUHQ��
'DEHL�LVW�HV��EHUKDXSW�QLFKW�VR�WULYLDO��hEHU�����0LWDUEHLWHU�VRUJHQ�I�U��������.XQGHQ�LQ�
���6WDQGRUWHQ�I�U�GDV�ZDV�DOV�ÃJRWWJHJHEHQ¶�LP�$OOWDJ�HUVW�GDQQ�DXIIlOOW��ZHQQ�HV�DXVIlOOW�
±�:lUPH��*DV��(OHNWUL]LWlW�XQG�:DVVHU��'LH�$OEVWDGWZHUNH�ELOGHQ�KHXWH�KLHUI�U�HLQHQ�
NODVVLVFKHQ�4XHUYHUEXQG�HLQHV�9HUVRUJXQJVEHWULHEHV�XQG�EHWUHLEHQ�QRFK�I�QI�
|IIHQWOLFKH�%lGHU��'DEHL�OHJHQ�GLH�*HVFKlIWVOHLWXQJ�XQG�GLH�*HVHOOVFKDIWHU�JUR�HQ�:HUW�
DXI�=XNXQIWVIlKLJNHLW��6R�DXFK�EHL�GHU�2UJDQLVDWLRQ�XQG�*HVWDOWXQJ�YRQ�$UEHLWVDEOlXIHQ�
RGHU�:RUNIORZV��ZLH�HV�KHXW]XWDJH�JHQDQQW�ZLUG��:LFKWLJH�6HJPHQWH�VLQG�GDEHL�GLH�
6LFKHUKHLW�XQG�GLH�=HLWZLUWVFKDIW�LP�8QWHUQHKPHQ��6HLW�GHP����-XQL������VHW]HQ�GLH�
$OEVWDGWZHUNH�HUIROJUHLFK�GLH�NRPELQLHUWHQ�+DUG��XQG�6RIWZDUH�/|VXQJHQ�GHU�,QWHUIOH[�
'DWHQV\VWHPH�*PE+�	�&R��.*�HLQ���
�
'LH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�VLQG�GDV�K|FKVWH�*XW�HLQHV�
8QWHUQHKPHQV�XQG�GHVKDOE�LVW�HV�ZLFKWLJ��GDVV�LKQHQ�6LFKHUKHLW�JHERWHQ�
ZLUG�XQG�VLH�LQQHUKDOE�YRQ�UHLEXQJVORV�IXQNWLRQLHUHQGHQ�6WUXNWXUHQ�LKUH�
)lKLJNHLWHQ�DQ�LKUHQ�$UEHLWVSOlW]HQ�EHVWP|JOLFK�HLQVHW]HQ�N|QQHQ���
�
'DI�U�EUDXFKW�HV�QHEHQ�HLQHU�OHLVWXQJVIlKLJHQ�=XWULWWVNRQWUROOH�PHLVW�HLQH�
$GPLQLVWUDWLRQ��GLH�5RXWLQHWlWLJNHLWHQ�LQQHUKDOE�GHV�3HUVRQDOPDQDJHPHQWV�
DXWRPDWLVLHUW��(LQ�$QVDW]SXQNW�LVW�GDEHL�GLH�=HLWZLUWVFKDIW��
�
�
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�
(KUJHL]LJHU�=HLWSODQ�
�
'LH�$OEVWDGWZHUNH�HQWVFKLHGHQ�VLFK�GHVKDOE�I�U�GLH�5HDOLVLHUXQJ�HLQHV�3URMHNWV��EHL�
GHP�HLQH�HOHNWURQLVFKH�=XWULWWVNRQWUROOH�VRZLH�HLQ�=HLWZLUWVFKDIWVV\VWHP�HLQJHI�KUW�
ZHUGHQ�VROOWH��'DEHL�ZDU�GHU�=HLWSODQ�HKUJHL]LJ��,Q�QXU�VHFKV�0RQDWHQ�VROOWH�GLHVH�
NRPSOHWW�QHXH�,7�/|VXQJ�LQ�GHQ�(FKWEHWULHE�JHKHQ��Ä8QG�JHQDX�GDV�KDW�ZLH�LP�=HLWSODQ�
YRUJHVHKHQ�DXFK�IXQNWLRQLHUW³��NRPPHQWLHUW�+HLQ]�:HUQHU�6FKXOWHQ��3URNXULVW�GHU�
$OEVWDGWZHUNH�*PE+���
�
ÄZLU�KDWWHQ�QDFK�GHU�(QWVFKHLGXQJ�I�U�,QWHUIOH[�LP�'HWDLO�GHQ�
3URMHNWDEODXI�IHVWJHOHJW�XQG�HQWVSUHFKHQGH�(QWVFKHLGXQJHQ�]XU�)�KUXQJ�
XQG�*HVWDOWXQJ�JHPDFKW��,P�1DFKKLQHLQ�ZDU�GDV�HQWVFKHLGHQG�I�U�GHQ�
(UIROJ��ZHLO�GXUFK�GHILQLHUWH�$QVSUHFKSDUWQHU�VWHWV�GHU�NXU]H�'UDKW�]XP�
,QIRUPDWLRQVDXVWDXVFK�]XU�9HUI�JXQJ�VWDQG�³�
�
6LFKHUKHLW�LVW�REOLJDWRULVFK�
�
'LH�1RWZHQGLJNHLW�I�U�HLQH�=XWULWWVNRQWUROOH�DXV�6LFKHUKHLWVJU�QGHQ�ODJ�DXI�GHU�+DQG��(V�
JDOW�*HElXGH�VR�DE]XVLFKHUQ��GDVV�QXU�EHUHFKWLJWH�3HUVRQHQ�=XWULWW�]XU�=HQWUDOH��]XP�
(�:HUN�RGHU�]X�GHQ�%lGHUQ�KDEHQ��'XUFK�2QOLQH�/HVHWHUPLQDOV��GLH�DQ�XQG�LQ�GHQ�
*HElXGHQ�LQVWDOOLHUW�VLQG�VRZLH�$XVZHLVNDUWHQ�E]Z��,GHQWLILNDWLRQVFKLSV��GLH�MHGHU�
0LWDUEHLWHU�DXVJHKlQGLJW�EHNDP��ZDU�GLHV�UDVFK�UHDOLVLHUW��,QQHUKDOE�GHU�6RIWZDUH��
,)������VLQG�]XGHP�HQWVSUHFKHQGH�=XWULWWVSURILOH�KLQWHUOHJW��VRGDVV�GDV�3HUVRQDO�QXU�LQ�
GLH�5lXPH�NRPPW��I�U�GLH�HV�DXIJUXQG�LKUHU�7lWLJNHLW�=XWULWW�EHQ|WLJW��'DYRU�JDE�HV�HLQH�
]HQWUDOH�6FKO�VVHOYHUZDOWXQJ��+HXWH�LVW�HLQH�NRPELQLHUWH�2QOLQH��XQG�2IIOLQH�
=XWULWWVNRQWUROOH�LP�(LQVDW]��GLH�DXFK�EHL�DOOHQ�%lGHUQ�LQVWDOOLHUW�LVW��'LH�%HUHFKWLJXQJHQ�
I�U�GLH�2IIOLQH�7HUPLQDOV�3HJD6\V�ZHUGHQ�GDEHL�WlJOLFK�QHX�DXI�GLH�$XVZHLVH�EHL�GHU�
=HLWEXFKXQJ�JHVFKULHEHQ��%HL�GHQ�%lGHUQ�JDE�HV�EHLVSLHOVZHLVH�IU�KHU�GLH�6LWXDWLRQ��
GDVV�EHL�(UNUDQNXQJ�HLQHV�+DXVPHLVWHUV��GHU�6FKO�VVHO�EHL�LKP�DE]XKROHQ�ZDU��'DV�
ZDU�XPVWlQGOLFK�XQG�NRVWHWH�YLHO�=HLW��0LW�GHU�]X�GHILQLHUHQGHQ�&KLSNDUWH�OlVVW�VLFK�
EHTXHP�GLH�%HUHFKWLJXQJ�HLQHV�HQWVSUHFKHQGHQ�6DLVRQDUEHLWHUV�IUHLVFKDOWHQ��GHU�GDQQ�
DOV�6WHOOYHUWUHWHU�IXQJLHUW��
�
�
.RPSOH[H�=HLWZLUWVFKDIW�
�
'HU�NRPSOH[HUH�7HLO�GHU�*HVDPWO|VXQJ�EHVWDQG�
LQ�GHU�5HDOLVLHUXQJ�GHU�=HLWHUIDVVXQJ�
XQG�=HLWZLUWVFKDIW�PLW�3URMHNW]HLWYHUZDOWXQJ��
3HUVRQDOHLQVDW]SODQXQJ�XQG�GHP�:HEFOLHQW��
(LQH�%HWULHEVYHUHLQEDUXQJ�PDFKWH�GLHV�Q|WLJ��
ZREHL�PLW�GHU�$UEHLWQHKPHUYHUWUHWXQJ�KDUPRQLVLHUWH�
%HWULHEVDEOlXIH�]X�LPSOHPHQWLHUHQ�
ZDUHQ��GLH�VLFK��EHU�HLQH�=HLWZLUWVFKDIW�
HIIL]LHQW�VWHXHUQ�ODVVHQ��'D�HV�]XGHP�PHKUHUH�
6WDQGRUWH�JLEW��GLH�3HUVRQDODEWHLOXQJ�LQ�
GHU�=HQWUDOH�DQJHVLHGHOW�LVW��DEHU�GLH�/RKQ�	�
*HKDOWVDEUHFKQXQJ�LQ�.RRSHUDWLRQ�PLW�GHU�
6WDGWYHUZDOWXQJ�HUOHGLJW�XQG�VFKOLH�OLFK��EHU�
GDV�.RPPXQDOH�5HFKHQ]HQWUXP�5HXWOLQJHQ�
DEJHUHFKQHW�ZLUG��VROOWHQ�LP�HUVWHQ�6FKULWW�
DOOH�UHOHYDQWHQ�0LWDUEHLWHUGDWHQ�DXI�HLQHU�
]HQWUDOHQ�'DWHQEDQN�]XVDPPHQJHI�KUW�XQG�N�QIWLJ�GXUFK�HLQ�XPIDVVHQGHV�6\VWHP�
WDJHVJHQDX�HUIDVVW��EHZHUWHW�XQG�YHUDUEHLWHW�ZHUGHQ���

��
+HUU�9|JHOH�0LWDUEHLWHU�GHU�
$OEVWDGWZHUNH�*PE+��
�

�3HJD6\V�7HUPLQDO�
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�

�'DV�QDWXUEDG�$OEVWDGW��
6FKQHOO�EHDQWUDJW��VFKQHOO�JHQHKPLJW�
�
'HU�7UHLEHU�I�U�GLH�VFKQHOOH�8PVHW]XQJ�ZDU�VFKOXVVHQGOLFK�GDV�:DFKVWXP���
�
Ä(V�LVW�XQP|JOLFK��GDVV�6LH�DOV�PRGHUQHU�ZDFKVHQGHU�
9HUVRUJXQJVGLHQVWOHLVWHU��ZLFKWLJH�3HUVRQDODGPLQLVWUDWLRQ�ZLH�
=HLWHUIDVVXQJ��9HUZDOWXQJ�YRQ�$UEHLWV]HLWHQ�XQG�$EZLFNOXQJ�YRQ�
$QWUDJV�XQG�*HQHKPLJXQJVYHUIDKUHQ��QRFK�DXIZlQGLJ�PDQXHOO�EHWUHLEHQ�
ZLH�EHLVSLHOVZHLVH�EHL�HLQHP�8UODXEVDQWUDJ��

��
'LH�/|VXQJ�ZDU�HLQ�6\VWHP�I�U�DOOHV��GDV�DXFK�LQ�XQVHU�6$3�8PIHOG�SDVVW�XQG��EHU�
]HUWLIL]LHUWH�6FKQLWWVWHOOHQ�YHUI�JW³��XQWHUVWUHLFKW�+HLQ]�:HUQHU�6FKXOWHQ��6R�VLQG�KHXWH�
$EOlXIH�GHILQLHUW��LQ�GHU�6RIWZDUH�DEJHELOGHW�XQG��EHU�GHQ�:HEFOLHQW�]X�VWHXHUQ��VRGDVV�
HLQ�$QWUDJVWHOOHU�GLUHNW�LP�6\VWHP�8UODXEH�LP�9RUDXV�RGHU�.UDQNKHLWVWDJH�LP�
1DFKKLQHLQ�HLQEXFKW��'LHV�ZLUG�LQ�)RUP�HLQHV�$QWUDJHV�DQ�GLH�]XVWlQGLJHQ�(QWVFKHLGHU�
RKQH�=HLWYHU]XJ�ZHLWHUJHOHLWHW��'HU�EHZLOOLJW�RGHU�OHKQW�DE��)�U�GHQ�)DOO�HLQHU�
$EZHVHQKHLW�HLQHV�(QWVFKHLGHUV�LQ�GLHVHU�.HWWH�VLQG�6WHOOYHUWUHWHU�GHILQLHUW��6R�EUDXFKW�
HLQ�VROFKHU�$QWUDJ�LQNOXVLYH�*HQHKPLJXQJ�QXU�QRFK�ZHQLJH�0LQXWHQ�DQVWDWW�7DJHQ�XQG�
:RFKHQ��)HKOHUTXHOOHQ�VLQG�SUDNWLVFK�DXVJHVFKORVVHQ��GD�NHLQH�PDQXHOOHQ�hEHUWUlJH�
PHKU�Q|WLJ�VLQG��'HQQ�GLUHNW�EHL�GHU�*HQHKPLJXQJ��ZHUGHQ�GLH�YHUSODQWHQ�8UODXEVWDJH�
LP�SHUV|QOLFKHQ�8UODXEVNRQWR�DEJH]RJHQ�XQG�LQ�HLQHQ�)HKO]HLWHQNDOHQGHU��EHUWUDJHQ�±�
DOOHV�RQOLQH��hEHU�GHQ�:HEFOLHQW�EXFKHQ�DXFK�0LWDUEHLWHU�LQ�GHQ�DQJHVFKORVVHQHQ�
%lGHUQ�GH]HQWUDO�DQ�LKUHP�'HVNWRS�LKUH�$UEHLWV]HLWHQ���
�
6SH]LDOLVW�EHQ|WLJW�
�
'D�6$3�+5�QLFKW�DNWLY�JHQXW]W�ZLUG�VROOWH�GLH�=HLWZLUWVFKDIW�YRQ�HLQHP�6SH]LDOLVWHQ�
UHDOLVLHUW�ZHUGHQ��+HLQ]�:HUQHU�6FKXOWHQ��Ä,FK�P|FKWH�JHUQ�DOOHV�DXV�HLQHU�+DQG�DEHU�
GRUW�ZR�HV�6LQQ�PDFKW��:LU�KDEHQ�MHGHQIDOOV�HLQHQ�JHK|ULJHQ�)RUWVFKULWW�]XU�IU�KHUHQ�
PDQXHOOHQ�+DQGKDEXQJ�JHPDFKW���
�
ZLU�EHNRPPHQ�KHXWH�DOOHV�GDV�DXI�GHQ�EHU�KPWHQ�.QRSIGUXFN��ZDV�ZLU�
IU�KHU�LQ�XQWHUVFKLHGOLFKVWHQ�/LVWHQ�QDFKVFKODJHQ�PXVVWHQ���

�
$OV�QlFKVWHV�Z�UGH�LFK�PLU�Z�QVFKHQ��GDVV�ZLU�HUZHLWHUWH�3RUWDOIXQNWLRQHQ�QXW]HQ�
N|QQHQ��$EHU�GDV�ZLUG�VLFKHU�DXFK�NHLQ�3UREOHP�VHLQ�³�
�


