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%H]XJVTXHOOHQ�ILQGHQ�6LH�LP�$QKDQJ�GHU�WHFKQLVFKHQ�+LQZHLVH��:lKUHQG�GHV�3URMHNWHV�ZXUGH�PLW
GHU�R�J��6RIWZDUH�JHDUEHLWHW��'LH�9HUZHQGXQJ�QHXHUHU�5HOHDVH�6WlQGH�LVW�P|JOLFK��DEHU�QLFKW�JHWH�
VWHW�ZRUGHQ�

'DV�%HWULHEVV\VWHP�/LQX[�ZXUGH� HLQJHVHW]W�� GD� HV� LP�%HUHLFK� YRQ�:::�6HUYHUQ� HLQHQ� JUR�HQ
0DUNWDQWHLO� EHVLW]W��DOOH� ]XVlW]OLFK�EHQ|WLJWHQ�4XHOOHQ�HLQIDFK��EHU�GDV� ,QWHUQHW� ]X�EH]LHKHQ� VLQG
XQG�HLQ�NRQNXUUHQ]ORV�J�QVWLJHV�0XOWLXVHU�0XOWLWDVNLQJ�%HWULHEVV\VWHP�LVW�

'HU�$SDFKH�:::�6HUYHU� LVW�)UHHZDUH�XQG�ZHOWZHLW�DP�ZHLWHVWHQ� YHUEUHLWHW��6WlQGLJ� � VLQG�QHXH
8SGDWHV�XQG�%XJIL[HV� LP� ,QWHUQHW�YHUI�JEDU��:HLWH�9HUEUHLWXQJ� ILQGHW�DXFK�GHU�*18�&�&RPSLOHU�
ZHOFKHU� LQ]ZLVFKHQ� DXFK� DXI� GLYHUVHQ� DQGHUHQ� %HWULHEVV\VWHPHQ� XQG� +DUGZDUSODWWIRUPHQ� ]XU
9HUI�JXQJ�VWHKW�

'DV�9ROOWH[WVXFKV\VWHP�*OLPSVH�ZLUG�DXI� YLHOHQ�6HUYHUQ� LP� ,QWHUQHW� HLQJHVHW]W��8P�VR�HUVWDXQOL�
FKHU�ZDU�GLH�0HOGXQJ�YRQ�HLQHP�JUR�HQ�6LFKHUKHLWVOHFN�LQ�GHU�6RIWZDUH��'HVKDOE�PX��DXFK�HLQH
QHXH�9HUVLRQ�]XP�(LQVDW]�NRPPHQ���ZHOFKH�DEHU�DQJHSD�W�ZHUGHQ�PX���GD�'LDNULWLND�QLFKW�XQWHU�
VW�W]W�ZHUGHQ�

%HL�GHU�$XVZDKO�GHU�'DWHQEDQN�ZXUGH�JUR�HU�:HUW�DXI�GLH�64/�)lKLJNHLW�JHOHJW��'HU�(LQVDW]�GHU
'DWHQEDQN�LVW�I�U�ZLVVHQVFKDIWOLFKH�)RUVFKXQJVHLQULFKWXQJHQ�NRVWHQORV�

6FKOLH�OLFK�ZXUGH�3HUO� I�U�GLH�(UVWHOOXQJ�YRQ�&*,�6NULSWV�EHQXW]W��ZREHL�3HUO�HLQH�,QWHUSUHWHUVSUD�
FKH�LVW��ZHOFKH�VLFK�HLQHU�JUR�HQ�%HOLHEWKHLW�LP�,QWHUQHW�HUIUHXW�



���(UVWHOOWH�6RIWZDUH

=XU�(UVWHOOXQJ�GHU�&*,�6NULSWV�ZXUGH�GLH�3URJUDPPLHUVSUDFKH�&�XQG�GLH� ,QWHUSUHWHUVSUDFKH�3HUO� YHU�
ZHQGHW��(LQ�*UXQG�I�U�GLH�%HQXW]XQJ�YRQ�&�3URJUDPPHQ�ZDU�GLH�K|KHUH�6LFKHUKHLW�

'LH�GDUDXV�UHVXOWLHUHQGH�PDQJHOQGH�)OH[LELOLWlW�ZXUGH�GXUFK�GDV�9HUZHQGHQ�YRQ�9RUODJHQ� I�U�+70/�
6HLWHQ�HQWVFKlUIW��GLH�DQ�LQGLYLGXHOOH�%HG�UIQLVVH�DQJHSD�W�ZHUGHQ�N|QQHQ�

'\QDPLVFKH�'RNXPHQWH

'HU�ZLFKWLJVWH�3XQNW�GHU�$UEHLW�ZDU�GLH�(UVWHOOXQJ�HLQHV�7RROV�]XU�GLUHNWHQ�9HUDUEHLWXQJ�HLQJHKHQGHU
.RPPHQWDUH� LQ� GLH� G\QDPLVFKHQ� 'RNXPHQWH�� $QIDQJV� ZXUGH� GLHV� QRFK� YRQ� +DQG� HUOHGLJW�� G�K�� GLH
)RUPXODUH�ZXUGHQ�YLD�(�0DLO��EHUPLWWHOW�XQG�YRQ�0LWDUEHLWHUQ�LQ�GLH�+70/�'RNXPHQWH�HLQJHI�JW��'LHVHU
$UEHLWVVFKULWW�ZXUGH�GDQQ�DXWRPDWLVLHUW��1XQ�ZLUG�GDV�%HLWUDJV�)RUPXODU�YRP�$EVHQGHU�DXVJHI�OOW�XQG
YHUVDQGW�

'HU� $EVHQGHU� HUKlOW� HLQH� 5�FNPHOGXQJ�� GD�� GHU� %HLWUDJ� HUIROJUHLFK� �EHUPLWWHOW� ZXUGH�� 'LH� %HLWUlJH
JHKHQ�DXI�GHP�:::�6HUYHU�HLQ�XQG�ZHUGHQ� LP�ZHVHQWOLFKHQ� LQ�GLH�%HUHLFKH�$EVHQGHU��hEHUVFKULIW
XQG�%HLWUDJ�XQG�%H]XJ�]HUOHJW��1XQ�ZLUG�GHU�%HLWUDJVOLQN�DXI�GHU�6HLWH�GHV�G\QDPLVFKHQ�'RNXPHQWHV
NRUUHNW�]XJHRUGQHW��$EVFKOLH�HQG�ZLUG�GHU�%HLWUDJ�LQ�HLQ�HLJHQHV�+70/�'RNXPHQW�HLQJHWUDJHQ�

$XV�6LFKHUKHLWVJU�QGHQ�ZLUG�]XVlW]OLFK�QRFK�HLQH�0DLO�DQ�HLQH�YHUDQWZRUWOLFKH�3HUVRQ��EHUPLWWHOW��GDPLW
JHSU�IW�ZHUGHQ�NDQQ��RE�GHU�%HLWUDJ�NRUUHNW�YHUDUEHLWHW�ZXUGH��(LQH�9HUHLQKHLWOLFKXQJ�GHU�hEHUVLFKWV�
VHLWH�GHV�G\QDPLVFKHQ�'RNXPHQWHV�LVW�QRWZHQGLJ��GDPLW�GLH�%HLWUlJH�NRUUHNW�]XJHRUGQHW�ZHUGHQ�N|Q�
QHQ��'LHV�JLOW�DXFK�I�U�GLH�6HLWH�GHV�%HLWUDJHV��(LQ�6FKZHUSXQNW�GLHVHV�$EVFKQLWWHV�ZDU�GLH�(UVWHOOXQJ
HLQHV� )LOWHUV�� GHU� DOOH� 6RQGHU]HLFKHQ� LQVEHVRQGHUH� 'LDNULWLND� +70/�NRQIRUP� �EHUVHW]W�� 'LHVHU� )LOWHU
NRQQWH�GDQQ�DXFK�EHL�GHU�$QPHOGXQJ�HLQJHVHW]W�ZHUGHQ�

$QPHOGXQJ

(LQH�(UZHLWHUXQJ�GHU�G\QDPLVFKHQ�'RNXPHQWH�VWHOOW�GLH�2QOLQH�$XIQDKPH�YRQ�SHUV|QOLFKHQ�'DWHQ�GHU
1XW]HU�,QQHQ�GDU��'D]X�ZXUGH�HLQ�$QPHOGHIRUPXODU�HUVWHOOW�� �ZHOFKHV�GLH�'DWHQ�YLD�&*,�6NULSW� LQ�HLQH
P64/�'DWHQEDQN� HLQWUlJW�� =XP� ([WUDKLHUHQ� GLHVHU� 'DWHQ�� ZXUGH� HLQ� +70/�'RNXPHQW� PLW� P64/�
(UZHLWHXQJHQ�HUVWHOOW��'DPLW�N|QQHQ�,QWHUHVVLHUWH�VHKHQ��ZHU�DQ�GHQ�'LVNXVVLRQHQ�WHLOQLPPW�XQG�GLHVH
HYHQWXHOO�SHUV|QOLFK�DQVFKUHLEHQ�

/LWHUDWXULQIRUPDWLRQVV\VWHP

(LQH�ZHLWHUH�$XIJDEH�EHVWDQG� LQ�GHU�(UVWHOOXQJ�HLQHV�/LWHUDWXULQIRUPDWLRQVV\VWHP��'D]X� LVW� HLQHQ�%L�
EOLRWKHNVVRIWZDUH�PLW�0$%�$XVJDEH� HUIRUGHUOLFK��8P�ZHOFKHQ�7KHPHQNUHLV� HV� VLFK� GDEHL� KDQGHOW� LVW
QLFKW�UHOHYDQW�

+LHU�ZXUGHQ�GLH�9HU|IIHQWOLFKXQJHQ�GHU�,QVWLWXWVEHVFKlIWLJHWHQ��ZHOFKH�YRP�%LEOLRWKHNVSHUVRQDO�NDWDOR�
JLVLHUW�XQG�YHUVFKODJZRUWHW�ZXUGHQ��GHQ� ,QWHUHVVHQWHQ� LP�:::�YLD�'DWHQEDQNDEIUDJH�EHUHLWJHVWHOOW�
'LH�0$%�'DWHQ�ZHUGHQ�]X�HLQHP�7HLO�PLWWHOV�/LE/LQN��YRUKHUJHJDQJHQHV�')*�3URMHNW��XQG�]XP�DQGH�
UHQ�7HLO�PLW� HLQHU�ZHLWHUHQ� VHOEVWHUVWHOOWHQ�=HUOHJXQJVVRIWZDUH�� GLH� ]�� %�� GLH�9HUVFKODJZRUWXQJ�H[WUD�
KLHUW��LQ�HLQH�64/�'DWHQEDQN��EHUI�KUW��'LHV�HUIROJW�PLW�&�3URJUDPPHQ�XQWHU�GHU�%HQXW]XQJ�GHU�P64/�
$3,�

'DPLW�GLH�HUID�WHQ�'DWHQ�2QOLQH�DXV�GHU�'DWHQEDQN��QHEHQ�HLQHU�9ROOWH[WWLWHOVXFKH�DXFK�DOV�6FKODJ�
ZRUWVXFKH��DE]XIUDJHQ�VLQG��ZXUGH�HLQH�+70/�)RUPXODU�PLW�P64/�(UZHLWHUXQJHQ�HUVWHOOW��ZHOFKHV�GLH



YHUI�JEDUHQ�6FKODJZRUWH�GLUHNW�DXV�GHU�'DWHQEDQN�DXVOLHVW�XQG�LQ�GLH�6XFKVHLWH�LQWHJULHUW��'DPLW�NDQQ
HLQH�$EIUDJH�PLWWHOV�9ROOWH[WVXFKH�RGHU�6FKODJZRUWVXFKH��EHU�GLHVHV�+70/�)RUPXODU�HUIROJHQ�

'HU�HLQJHJHEHQH�7H[W�RGHU�GDV�DXVJHZlKOWH�6FKODJZRUW�ZLUG�PLWWHOV�HLQHV�&*,�6NULSWV�DQ�GLH�'DWHQ�
EDQN��EHUJHEHQ�XQG�GLH�H[WUDKLHUWHQ�'DWHQ�LQ�HLQ�QHXHV�G\QDPLVFKHV�+70/�'RNXPHQW��GHU�6XFKDQW�
ZRUW��WUDQVIHULHUW�

$QSDVVXQJ�GHV�9ROOWH[WVXFKV\VWHPV�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�'LDNULWLND

'LH�(UVWHOOXQJ�HLQHV�9ROOWH[WVXFKV\VWHPV��EHU�GHQ�NRPSOHWWHQ�:::�6HUYHU�PX�WH�NXU]�YRU�GHU�)HUWLJ�
VWHOOXQJ�DP�(QGH�GHV�3URMHNWHV� DEJHEURFKHQ�ZHUGHQ�� GD� HLQH� HNODWDQWH�6LFKHUKHLWVO�FNH� LQ�GHU� YHU�
ZHQGHWHQ� 6RIWZDUH� EHVWDQG�� ZHOFKH� XQV� YRP� &(57� PLWJHWHLOW� ZXUGH�� 'HVKDOE� PX�� QXQ� GDV� QHXH�
NRPSOHWW�XPJHVFKULHEHQH�5HOHDVH�YRQ�*OLPSVH�DQ� GLH�'LDNULWLND� DQJHSD�W�ZHUGHQ��(LQH�$QSDVVXQJ
PLW�GHU�XUVSU�QJOLFK�HUVWHOOWHQ�/|VXQJ�LVW�QLFKW�P|JOLFK�

.RQILJXUDWLRQ�GHV�:::�6HUYHUV�]X�(YDOXDWLRQV]ZHFNHQ

'DPLW�=XJULIIH�LQ�4XDOLWlW�XQG�4XDQWLWlW�PH�EDU�JHPDFKW�ZHUGHQ�N|QQHQ��LVW�HLQH�(UZHLWHUXQJ�GHV�/RJ�
0HFKDQLVPXV�GHV�:::�6HUYHUV�QRWZHQGLJ��'DI�U�PX�WH�HLQH�QHXH�9HUVLRQ�GHV�6HUYHUV�LQVWDOOLHUW�XQG
GLH�.RQILJXUDWLRQVGDWHLHQ�YHUlQGHUW�ZHUGHQ��(V�LVW�QXQ�]XVlW]OLFK�P|JOLFK�GLH�+HUNXQIW�GHV�%HVXFKHUV
]X�HUPLWWHOQ��VHL�HV�HLQ�GLUHNWHU�/LQN�RGHU��EHU�HLQH�6XFKPDVFKLQH��ZREHL�EHL�GHQ�6XFKPDVFKLQHQ�DXFK
GLH�6XFKEHJULIIH��EHUPLWWHOW�ZHUGHQ��8P�KHUDXV]XILQGHQ�ZHOFKHQ�%URZVHUW\SHQ�GHU�1XW]HU�YHUZHQGHW�
ZLUG�GLHVH� ,QIRUPDWLRQ�JHVSHLFKHUW��'LHV�GLHQW�]XU�.RQWUROOH�GHU�:HE�6HLWHQ�PLW� YHUVFKLHGHQHQ�%URZ�
VHUQ�
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