
�
�
�
�
7&&��75$16��&/,1,&��&2168/7$176��*PE+�

���7&&��75$16�&/,1,&�&2168/7$176�*PE+�������

�

�

�

�

4XDOLWlWVPDQDJHPHQW�LP�*HVXQGKHLWVV\VWHP�GHU�=XNXQIW�

• =LHOH��0HWKRGHQ�=HUWLIL]LHUXQJ�

• 4XDOLWlWVPDQDJHPHQW�DOV�)�KUXQJVLQVWUXPHQW�LP�.UDQNHQKDXV�

�

�

�

�

YRQ�

'U��-|UJ�:HLGHQKDPPHU�

9RONHU�%DKU�

�

�

�

�

6DDUEU�FNHQ��0DL������

�



4XDOLWlWVPDQDJHPHQW�LP�*HVXQGKHLWVV\VWHP�GHU�=XNXQIW� � ��

���7&&��75$16�&/,1,&�&2168/7$176�*PE+�������

,QKDOWVYHU]HLFKQLV�

�
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���� .UDQNHQYHUVLFKHUXQJHQ�	�.UDQNHQYHUVLFKHUWH ������������������������������������������������ ��
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��� 4XDOLWlWVPDQDJHPHQW�LQ�GHU�*HVXQGKHLWVYHUVRUJXQJ ������������������������������� ��
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��� 9RQ�GHU�4XDOLWlWVNRQWUROOH�]XP�7RWDO�4XDOLW\�0DQDJHPHQW ����������������������� ��
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��� *HVXQGKHLWVV\VWHP�GHU�=XNXQIW�

'DV�VROLGDULVFKH�*HVXQGKHLWVV\VWHP� LQ�'HXWVFKODQG�JDOW�ZHOWZHLW� DOV�0RGHOO��1XU�ZHQLJH�/lQGHU�
DXI� GHU� :HOW� YHUI�JHQ� �EHU� HLQH� YHUJOHLFKEDUH� VR]LDOH� $EVLFKHUXQJ� LKUHU� %HY|ONHUXQJ��
9HUVRUJXQJVGLFKWH�XQG�9HUVRUJXQJVTXDOLWlW�KDEHQ�HLQHQ�DX�HURUGHQWOLFK�KRKHQ�6WDQGDUG�HUUHLFKW��
(LQHQ�6WDQGDUG��DQ�GHQ�VLFK�GLH�*HVHOOVFKDIW�JHZ|KQW�KDW��GHVVHQ�)LQDQ]LHUXQJ�GHU�*HVHOOVFKDIW�
DEHU�LPPHU�VFKZHUHU�IlOOW��

$P�QDFKKDOWLJVWHQ�KDEHQ�IROJHQGH�(QWZLFNOXQJHQ�]XU�EHVFKULHEHQHQ�6LWXDWLRQ�JHI�KUW��

'LH� $OWHUVVWUXNWXU� GHU� GHXWVFKHQ� %HY|ONHUXQJ� KDW� VLFK� JUDYLHUHQG� YHUlQGHUW�� 'LH� =DKO� GHU� XQWHU�
��MlKULJHQ�OLHJW�QXU�QRFK�EHL���������hEHU�����GHU�GHXWVFKHQ�%HY|ONHUXQJ�LVW��EHU����-DKUH�DOW��'LH�
/HEHQVHUZDUWXQJ� GHU� 0HQVFKHQ� LVW� GHXWOLFK� JHVWLHJHQ�� 'LH� JHVWLHJHQH� /HEHQVHUZDUWXQJ� LVW� X�D��
(UJHEQLV�GHU�VLFK�SHUPDQHQW�YHUEHVVHUQGHQ�PHGL]LQLVFKHQ�'LDJQRVWLN�XQG�7KHUDSLH��

(LQ� ZHLWHUHU� HQWVFKHLGHQGHU� )DNWRU� LVW� GLH� ZHQLJ� HUIUHXOLFKH� JHVDPWZLUWVFKDIWOLFKH� (QWZLFNOXQJ��
'DXHUKDIWH� $UEHLWVORVLJNHLW� MHQVHLWV� GHU� 9LHU�0LOOLRQHQ�*UHQ]H� VLQG� 5HDOLWlW�� 5�FNOlXILJH�
6WHXHUHLQQDKPHQ��HUKHEOLFKH�$XIZHQGXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHU�:LHGHUYHUHLQLJXQJ�VRZLH�
LP�5DKPHQ�YRQ�$XIJDEHQ�GHU�LQWHUQDWLRQDOHQ�6WDDWHQJHPHLQVFKDIW�KDEHQ�GLH�6WDDWVYHUVFKXOGXQJ�
DQ� GLH� *UHQ]H� GHU� %HODVWEDUNHLW� JHWULHEHQ�� 'DV� (UJHEQLV�� GHU� 6WDDW� PXVV� PHKU� GHQQ� MH� VHLQH�
$XVJDEHQ�SROLWLVFK�KLQWHUIUDJHQ��

1DFK�HLQKHOOLJHU�0HLQXQJ�ZLUG�VLFK�GLHVH�(QWZLFNOXQJ�QRFK�ZHLWHU�YHUVFKOHFKWHUQ��'LHVHV�I�KUW�]X�
JUDYLHUHQGHQ�9HUlQGHUXQJHQ��

���� *HVHW]OLFKH�	�ZLUWVFKDIWOLFKH�5DKPHQEHGLQJXQJHQ�

'LH� ZLUWVFKDIWOLFKHQ� 5DKPHQEHGLQJXQJHQ� PDFKHQ� GLH� )LQDQ]LHUXQJ� GHV� GHXWVFKHQ�
*HVXQGKHLWVV\VWHPV� LQ� GHQ� EHVWHKHQGHQ� 6WUXNWXUHQ� XQP|JOLFK�� (V� ZLUG� ]X� HLQHU� /LEHUDOLVLHUXQJ�
GHV�*HVXQGKHLWVZHVHQV�NRPPHQ��'HU�6WDDW�]LHKW�VLFK�6W�FN�XP�6W�FN�]XU�FN�XQG�VRUJW�I�U�HLQH�
VWHXHUILQDQ]LHUWH�*UXQGYHUVRUJXQJ��'LH�%HY|ONHUXQJVVFKLFKWHQ��GLH�QLFKW�LQ�GHU�/DJH�VLQG��I�U�LKUH�
HLJHQH�.UDQNHQYHUVLFKHUXQJ�]X�VRUJHQ��ZHUGHQ�YRQ�GLHVHU�0LQGHVWYHUVRUJXQJ�DEJHVLFKHUW��

���� .UDQNHQYHUVLFKHUXQJHQ�	�.UDQNHQYHUVLFKHUWH�

'LH� .UDQNHQYHUVLFKHUXQJHQ� ZHUGHQ� GHQ� (LQNDXIVEHUHLFK� HIIL]LHQW� PDQDJHQ�� 'LH� /HLVWXQJHQ� GHU�
YHUVFKLHGHQHQ� .UDQNHQKlXVHU� ZHUGHQ� WUDQVSDUHQW�� 'LH� �EOLFKHQ� JHVHW]OLFKHQ� .UDQNHQNDVVHQ�
ZHUGHQ�LQ�GLHVHU�)RUP�QLFKW�PHKU�EHVWHKHQ��

'HU�9HUVLFKHUXQJVQHKPHU�ZLUG���EHU�VHLQHQ�%HLWUDJVVDW]��HQWVFKHLGHQ��ZHOFKH�*HVXQGKHLWVULVLNHQ�
DEJHGHFNW�ZHUGHQ��

'LH�JHVHW]OLFKHQ�.UDQNHQNDVVHQ�ZHUGHQ�YRQ�SULYDWHQ�.UDQNHQYHUVLFKHUXQJHQ�SUDNWLVFK�QLFKW�PHKU�
]X�XQWHUVFKHLGHQ�VHLQ�XQG�WUHWHQ�JHJHQHLQDQGHU�LP�:HWWEHZHUE�DXI��

���� /HLVWXQJVHUEULQJHU�

'XUFK� GHQ� ]XQHKPHQGHQ� IUHLHQ� :HWWEHZHUE� XQG� GDV� (LQNDXIVPDQDJHPHQW� GHU�
.UDQNHQYHUVLFKHUXQJHQ� ZLUG� HLQ� .DPSI� XP� GHQ� .XQGHQ� Ä3DWLHQW³� HQWEUHQQHQ�� ,QYHVWLWLRQHQ� LQ�
*HElXGH�� ,QIUDVWUXNWXU� XQG� $XVVWDWWXQJ� ZHUGHQ� I�U� ZHVHQWOLFKH� 7HLOH� GHU� |IIHQWOLFK�UHFKWOLFKHQ�
.UDQNHQKlXVHU�QRWZHQGLJ��XP�PLW�GHQ�IUHLJHPHLQQ�W]LJHQ�XQG�SULYDWHQ�0LWEHZHUEHUQ�NRQNXUULHUHQ�
]X�N|QQHQ��'RUW��ZR�GDV�QLFKW�P|JOLFK�VHLQ�ZLUG��ZHUGHQ�GLH�+lXVHU�YRP�0DUNW�YHUVFKZLQGHQ�RGHU�
YRQ�DQGHUHQ�SULYDWHQ�RGHU�IUHLJHPHLQQ�W]LJHQ�*UXSSHQ��EHUQRPPHQ�ZHUGHQ��

9RQ�JU|�WHU�%HGHXWXQJ�ZHUGHQ�GLH�QHXHQ� ,QIRUPDWLRQVWHFKQRORJLHQ��GLH�QHXH�:HJH� LP�5DKPHQ�
GHU�%HUDWXQJ��'LDJQRVWLN��%HKDQGOXQJ�XQG�3IOHJH�HUP|JOLFKHQ�ZHUGHQ��6LH�ZHUGHQ�LQ�YLHOIlOWLJHU�$UW�
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XQG�:HLVH�(LQIOXVV�DXI�GDV�*HVXQGKHLWVZHVHQ�QHKPHQ��'HU�YLUWXHOOH�$U]W�ZLUG�5HDOLWlW��ZlKUHQG�
GHU� %HKDQGOXQJ� E]Z�� GHV� (LQJULIIV� ZLUG� GHU� 6SH]LDOLVW� RQOLQH� ]XJHVFKDOWHW�� ([SHUWHQ� YRU� 2UW� LQ�
HLQHP�.UDQNHQKDXV�VLQG�QLFKW�PHKU�]ZLQJHQG�QRWZHQGLJ��

*DQ]H�$EOlXIH�ZHUGHQ�VLFK�HQWVFKHLGHQG�JHlQGHUW�KDEHQ��,QWHUQH�2UJDQLVDWLRQHQ�VWDQGHQ�RKQHKLQ�
DXI�GHP�3U�IVWDQG��$EWHLOXQJVEH]RJHQHV�'HQNHQ�ZLUG�SUR]HVVRULHQWLHUWHP�+DQGHOQ�ZHLFKHQ��'HU�
3DWLHQW�ZLUG�7HLO�GHV�3UR]HVVHV�XQG�GDEHL�EHGDUIVRULHQWLHUW� LP�0LWWHOSXQNW�VWHKHQ�� ,QWHUQ�ZLUG�HLQ�
IXQNWLRQLHUHQGHV� 1HW]ZHUN� HLQ]HOQHU� 'LHQVWOHLVWXQJVEHUHLFKH� H[LVWLHUHQ�� ([WHUQ� ZHUGHQ� VLFK�
YHUVFKLHGHQH�/HLVWXQJVHUEULQJHU�]X�HLQHP�1HW]ZHUN�]XVDPPHQ�VFKOLH�HQ��'D]X�ZHUGHQ�QLFKW�QXU�
DPEXODQWH�(LQULFKWXQJHQ��3UD[HQ�XQG�7KHUDSHXWHQ�JHK|UHQ��VRQGHUQ�DXFK�GLH�.UDQNHQYHUVLFKHUHU��
)RUVFKXQJVHLQULFKWXQJHQ�VRZLH�GLH�]XOLHIHUQGH�,QGXVWULH��

'HQ� lU]WOLFKHQ�XQG�SIOHJHULVFKHQ�/HLVWXQJHQ�ZLUG� HLQH� QRFK�JU|�HUH�%HGHXWXQJ� ]XNRPPHQ��'LH�
.UDQNHQYHUVLFKHUXQJHQ�ZHUGHQ�GD]X��EHUJHKHQ��GLH�/HLVWXQJ�GHU�.UDQNHQKlXVHU�QDFK�REMHNWLYHQ�
*HVLFKWVSXQNWHQ� �(YLGHQFH� %DVHG� 0HGLFLQH�� (LQKDOWHQ� YRQ� /HLWOLQLHQ�� 4XDOLWlWVEHULFKWHQ�� ]X�
PHVVHQ�XQG�GDQDFK�LKU�(LQNDXIVYHUKDOWHQ�DXVULFKWHQ��

��� 4XDOLWlWVPDQDJHPHQW�LQ�GHU�*HVXQGKHLWVYHUVRUJXQJ�

4XDOLWlWVVLFKHUQGH� 0D�QDKPHQ� VLQG� PLWWOHUZHLOH� QLFKW� ]XOHW]W� DXIJUXQG� GHU� VHLW� -DKUHQ�
EHVWHKHQGHQ� JHVHW]OLFKHQ� )RUGHUXQJ� LQ� YLHOHQ� .UDQNHQKlXVHUQ� XQG� .OLQLNHQ� ]X� IHVWHQ�
%HVWDQGWHLOHQ� GHU� WlJOLFKHQ� $UEHLW� JHZRUGHQ�� ,Q� GHQ� ��LJHU� -DKUHQ� EHVFKUlQNWHQ� VLFK� GLHVH�
$NWLYLWlWHQ� MHGRFK�DXI�GLH� YRQ�GHQ�PHGL]LQLVFKHQ�)DFKJHVHOOVFKDIWHQ�YRUJHJHEHQHQ�0D�QDKPHQ�
]XU� ÄH[WHUQHQ�4XDOLWlWVVLFKHUXQJ���VRZLH�DXI�0D�QDKPHQ�]XU�4XDOLWlWVVLFKHUXQJ� LP�9HUZDOWXQJV��
XQG�:LUWVFKDIWVEHUHLFK��+DXV��X��0HGL]LQWHFKQLN��.�FKH�XVZ����

0LW�GHP�,QNUDIWWUHWHQ�GHV�*.9�*HVXQGKHLWVUHIRUPJHVHW]HV������ZXUGH�LP�������6*%�9�QHEHQ�GHU�
$XIUHFKWHUKDOWXQJ�GHU�)RUGHUXQJ�QDFK�ÄH[WHUQHU�4XDOLWlWVVLFKHUXQJ��DXFK�GLH�)RUGHUXQJ�QDFK�GHU�
(LQI�KUXQJ�HLQHV�ÄHLQULFKWXQJVLQWHUQHQ�4XDOLWlWVPDQDJHPHQWV��JHVWHOOW�XQG�LP�������6*%�9�DQ�HLQ�
6DQNWLRQVSULQ]LS�LQ�)RUP�YRQ�$EVFKOlJHQ�EHL�GHU�9HUJ�WXQJ�EHL�1LFKWHLQKDOWXQJ�GLHVHU�)RUGHUXQJ�
JHNQ�SIW�� 'DU�EHU� KLQDXV� JHZDQQ� HLQ� 4XDOLWlWVPDQDJHPHQW� LP� +LQEOLFN� DXI� GLH� (LQI�KUXQJ� GHV�
IDOOSDXVFKDOLHUWHQ� (QWJHOWV\VWHPV� �*�'5*�� HLQH� EHVRQGHUH� EHJOHLWHQGH� %HGHXWXQJ�� GD� PLW� GHU�
(LQI�KUXQJ� HLQHV� VROFKHQ� 6\VWHPV� GLH� *HIDKU� JHVHKHQ� ZXUGH�� QHEHQ� HLQHU� JHZROOWHQ�
5DWLRQDOLVLHUXQJ� DXFK� HLQH� 5DWLRQLHUXQJ� YRQ� /HLVWXQJHQ� ]X� EHZLUNHQ�� $OV� )ROJH� KLHUYRQ� XQG� DOV�
*HJHQPD�QDKPH�ZXUGHQ�DXFK�LQ�DQGHUHQ�%HUHLFKHQ�4XDOLWlWVPDQDJHPHQW�6\VWHPH�ÄYHURUGQHW���

:DUHQ� GLH� ELVKHULJHQ� $QIRUGHUXQJHQ� QRFK� SUREOHPORV� LQ� GHQ� EHVWHKHQGHQ� 6WUXNWXUHQ� HLQHV�
.UDQNHQKDXVHV� XQG� RKQH� ]XVlW]OLFKH�6RQGHUTXDOLILNDWLRQHQ� XPVHW]EDU�� VR� VLQG� GLH�)RUGHUXQJHQ�
QDFK� GHU� (LQI�KUXQJ� HLQHV� ÄHLQULFKWXQJVLQWHUQHQ� 4XDOLWlWVPDQDJHPHQWV�� QXU� PLW� GHP� $QHLJQHQ�
YRQ� =XVDW]TXDOLILNDWLRQHQ�� HQWVSUHFKHQGHU� 0HWKRGHQNRPSHWHQ]� XQG� VWUXNWXUHOOHU� $QSDVVXQJHQ�
P|JOLFK��

�
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��� :DV�LVW�4XDOLWlW"�

=XU� (UOlXWHUXQJ� GHV� %HJULIIV� Ä4XDOLWlWVPDQDJHPHQW�� �40�� EHGDUI� HV� SULPlU� HLQHU� 'HILQLWLRQ� GHV�
%HJULIIV� 4XDOLWlW�� 'LH� /LWHUDWXU� I�OOW� GHQ� 7HUPLQXV� Ä4XDOLWlW�� PLW� HLQHU� 9LHO]DKO� XQWHUVFKLHGOLFKHU�
,QKDOWH�DXV��HLQH�DOOJHPHLQ�DN]HSWLHUWH�XQG�HLQGHXWLJH�'HILQLWLRQ�IHKOW�ELV�KHXWH��

(LQHU� GHU� JUR�HQ� 9RUGHQNHU� GHV� 4XDOLWlWVPDQDJHPHQWV�� GHU� -DSDQHU� 0DVDDNL� ,PDL� �.$,=(1���
IRUPXOLHUWH�GLHV�HLQPDO�VR�� Ä(V�JLEW�VR�YLHOH�'HILQLWLRQHQ�GHU�4XDOLWlW�ZLH�/HXWH��GLH�VLH�GHILQLHUHQ�
XQG�HV�EHVWHKW�NHLQH�(LQLJNHLW�GDU�EHU��ZDV�4XDOLWlW�LVW�RGHU�VHLQ�VROOWH���

=XU�9HUHLQKHLWOLFKXQJ�GHV�YLHO�EHQXW]WHQ�%HJULIIV�ZXUGH�VHLWHQV�GHU� ,QGXVWULH�HLQH�1RUP��',1�,62�
������IHVWJHOHJW��*HPl��GLHVHU�1RUP�LVW�4XDOLWlW�GHILQLHUW�DOV�GLH�Ä*HVDPWKHLW�DOOHU�(LJHQVFKDIWHQ�
XQG�0HUNPDOH�� GLH� VLFK� DXI� GLH� (LJQXQJ� HLQHV�3URGXNWHV� RGHU� HLQHU�'LHQVWOHLVWXQJ� ]XU�(UI�OOXQJ�
JHJHEHQHU�(UIRUGHUQLVVH�EH]LHKHQ���

:DV�DEHU�YHUVWHKW�PDQ�XQWHU�4XDOLWlW�LP�*HVXQGKHLWVZHVHQ"�

(LQH� ZHLWKLQ� DN]HSWLHUWH� ,QWHUSUHWDWLRQ� ODXWHW�� Ä4XDOLWlW� LVW� GHU� XQWHU� $QZHQGXQJ� GHV� GHU]HLWLJHQ�
:LVVHQV� YRP�PHGL]LQLVFKHQ� 9HUVRUJXQJVV\VWHP� HUUHLFKWH� *UDG� GHU�:DKUVFKHLQOLFKNHLW�� I�U� GHQ�
3DWLHQWHQ�HUZ�QVFKWH�7KHUDSLHUHVXOWDWH�]X�HU]HXJHQ�XQG�XQHUZ�QVFKWH�%HKDQGOXQJVHUJHEQLVVH�]X�
YHUPHLGHQ���

(WZDV� OHLFKWHU� YHUVWlQGOLFK� LVW� GLH� )RUPXOLHUXQJ� GHU� %81'(6b5=7(.$00(5�� ,KUHU� 'HILQLWLRQ� QDFK�
EHGHXWHW� JXWH� 4XDOLWlW�� ÄHLQ� 9HUPHLGHQ� YRQ� XQQ|WLJHP� 5LVLNR� XQG� $XIZDQG� EHL� (UUHLFKHQ� HLQHV�
HUUHLFKEDUHQ�=LHOHV���

4XDOLWlW�KDW�GHPQDFK�VWHWV�PLW�=LHOHQ�]X�WXQ�XQG�KlQJW�DXFK�GRUW��ZR�VLH�DQ�REMHNWLY�IHVWVWHOOEDUHQ�
0HUNPDOHQ�JHPHVVHQ�ZLUG�YRQ�GHU�3HUVSHNWLYH�GHV�%HWUDFKWHUV�XQG�GHQ�]XYRU�IHVWJHVHW]WHQ�6ROO�
:HUWHQ�DE��

��� =LHOJU|�HQ�YRQ�4XDOLWlW�

$XV� 6LFKW� GHU� /HLVWXQJVHUEULQJHU� OlVVW� VLFK� EHL� GHU� PHGL]LQLVFKHQ� %HKDQGOXQJ� ]ZLVFKHQ� GHU�
4XDOLWlW�WHFKQLVFKHU�XQG�GHU�4XDOLWlW�NOLQLVFKHU�+DQGOXQJHQ�XQWHUVFKHLGHQ��

(UVWHUH� XPIDVVW� GLH� $QZHQGXQJ� PHGL]LQLVFKHU� 0HWKRGHQ� XQG� 7HFKQLNHQ� VRZLH� GLH�
$QJHPHVVHQKHLW� GHU� HLQJHOHLWHWHQ� GLDJQRVWLVFKHQ� XQG� WKHUDSHXWLVFKHQ� 0D�QDKPHQ�� %HL� GLHVHQ�
WHFKQLVFKHQ� +DQGOXQJHQ� LVW� GDV� =LHO� LP� DOOJHPHLQHQ� UHFKW� JHQDX� ]X� GHILQLHUHQ� XQG� GHU�
=LHOHUUHLFKXQJVJUDG�]X�PHVVHQ��

%HLP� NOLQLVFKHQ� +DQGHOQ� KLQJHJHQ� JLEW� HV� KlXILJ� 6FKZLHULJNHLWHQ�� GHQ� =LHOHUUHLFKXQJVJUDG� ]X�
EHVWLPPHQ��'LHVH�6FKZLHULJNHLWHQ�IROJHQ�QLFKW�QXU�GDUDXV��GDVV�GLH�=LHOH�WHLOZHLVH�XQEHVWLPPEDU�
RGHU�WDWVlFKOLFK�QLFKW�PHVVEDU�VLQG��VRQGHUQ�DXFK�DXV�GHU�RIW�QXU�JHULQJHQ�:DKUVFKHLQOLFKNHLW��PLW�
GHU� GDV� DQJHVWUHEWH� (UJHEQLV� LQ� GHU� 0HGL]LQ� VHOEVW� PLW� JUXQGVlW]OLFK� HIIHNWLYHQ�
%HKDQGOXQJVYHUIDKUHQ�HUUHLFKW�ZLUG��

)�U� GLH� .UDQNHQNDVVHQ� DOV� .RVWHQWUlJHU� VLQG� ]XU� =HLW� QRFK� DXIJUXQG� IHKOHQGHU�� YDOLGHU�
(UJHEQLVLQGLNDWRUHQ� YRU� DOOHP� GLH� 6WUXNWXUHQ� XQG� 3UR]HVVH� GHU� %HKDQGOXQJ� HQWVFKHLGHQGH�
=LHOJU|�HQ�YRQ�4XDOLWlW��+LHUYRQ�KlQJW�DXV�LKUHU�6LFKW�SULPlU�GLH�(IIL]LHQ]�GHU�9HUVRUJXQJ�DE��

'LH� 3DWLHQWHQ� VLQG� LQ� HUVWHU� /LQLH� DP� (UJHEQLV� XQG� GHQ� 3UR]HVVSDUDPHWHUQ�� GLH� PLW�
$QQHKPOLFKNHLWHQ� YHUNQ�SIW� VLQG�� LQWHUHVVLHUW�� 0HGL]LQLVFKH� 4XDOLWlW� KDW� GHPQDFK� GDPLW� ]X� WXQ��
LQZLHZHLW� (UZDUWXQJHQ� XQG� :�QVFKH� GHU� 3DWLHQWHQ� HUI�OOW� ZHUGHQ�� WHFKQLVFKH� XQG� NOLQLVFKH�
+DQGOXQJHQ�]X�HLQHU�9HUEHVVHUXQJ�GHV�.UDQNKHLWV]XVWDQGHV�EHLWUDJHQ�XQG�GLH�KLHU]X�EHQ|WLJWHQ�
ILQDQ]LHOOHQ�0LWWHO�VLQQYROO�XQG�HIIL]LHQW�HLQJHVHW]W�ZHUGHQ��

'HP]XIROJH� XQWHUVFKHLGHW� GDV� 4XDOLWlWVPDQDJHPHQW� EHL� GHU� %HZHUWXQJ� HLQHU� PHGL]LQLVFKHQ�
,QWHUYHQWLRQ� NXQGHQRULHQWLHUWHV�� NOLQLVFKHV� XQG� |NRQRPLVFKHV� Ä2XWFRPH��� %HLVSLHOVZHLVH� VWHOOW� LQ�
GHU� NOLQLVFKHQ� 9HUVRUJXQJ� GLH� (YDOXDWLRQ� GHU� 3DWLHQWHQ]XIULHGHQKHLW� PLWWHOV� HQWVSUHFKHQGHP�
)UDJHERJHQ� HLQHQ� NXQGHQRULHQWLHUWHQ� 2XWFRPH�3DUDPHWHU�� GLH� RSHUDWLYH� 5HYLVLRQVUDWH� HLQH�
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NOLQLVFKH� =LHOJU|�H� XQG� HLQ� JHULQJHU� 5HVVRXUFHQYHUEUDXFK� VRZRKO� SHUVRQHOO� ZLH� PDWHULHOO� HLQ�
|NRQRPLVFKHV�4XDOLWlWVNULWHULXP�GDU��

��� 'LPHQVLRQHQ�YRQ�4XDOLWlW�

,Q� $QOHKQXQJ� DQ� '21$%(',$1� OlVVW� VLFK� GLH� 4XDOLWlW� GHU� PHGL]LQLVFKHQ� 9HUVRUJXQJ� LQ� GUHL�
'LPHQVLRQHQ�XQWHUWHLOHQ��LQ�6WUXNWXU���3UR]HVV��XQG�(UJHEQLVTXDOLWlW��

���� 6WUXNWXUTXDOLWlW�

'LH�6WUXNWXUTXDOLWlW�EH]HLFKQHW�GLH�5DKPHQEHGLQJXQJHQ�PHGL]LQLVFKHU�9HUVRUJXQJ�LP�+LQEOLFN�DXI�
SHUVRQHOOH�9RUDXVVHW]XQJHQ��]XP�%HLVSLHO�$Q]DKO�XQG�4XDOLILNDWLRQ�GHU�0LWDUEHLWHU���UlXPOLFKH�XQG�
DSSDUDWLYH�$XVVWDWWXQJ�GHU�2UJDQLVDWLRQ�XQG�ILQDQ]LHOOH�/DJH�GHV�8QWHUQHKPHQV��

(V�JHKW�DOVR�XP�GDV�3RWHQWLDO�HLQHU�2UJDQLVDWLRQ��4XDOLWlW�]X�HU]HXJHQ��

'DEHL� LVW� ]X� EHDFKWHQ�� GDVV� GHQ� .UDQNHQKlXVHUQ� KlXILJ� 0LQGHVWDQIRUGHUXQJHQ� EH]�JOLFK� GHU�
6WUXNWXUTXDOLWlW�GXUFK�*HVHW]H��9HURUGQXQJHQ�XQG�9RUJDEHQ�YRUJHVFKULHEHQ�VLQG��$OV�%HLVSLHO�VHL�
EHL� GHU� 3HUVRQDODXVVWDWWXQJ� GLH� $XVELOGXQJVVWUXNWXU� XQG� GHU� 3HUVRQDOVFKO�VVHO� HLQHV�
8QWHUQHKPHQV�HUZlKQW�� GHU� ]XP�%HLVSLHO�DQJLEW��ZLH�YLHOH�/HLVWXQJVHUEULQJHU� I�U�HLQH�EHVWLPPWH�
3DWLHQWHQDQ]DKO� YRU]XKDOWHQ� VLQG�� %H]�JOLFK� GHU� UlXPOLFKHQ� $XVVWDWWXQJ� ILQGHQ� VLFK�
0LQGHVWDQIRUGHUXQJHQ�DQ�GLH�*U|�H�GHU�%HKDQGOXQJVUlXPH�XQG�GHU�3DWLHQWHQ]LPPHU��$XI�6HLWHQ�
GHU� 6DFKDXVVWDWWXQJ� H[LVWLHUHQ� 9RUJDEHQ� ]XP� WHFKQLVFKHQ� 6WDQG� XQG� $OWHU� GHU� HLQJHVHW]WHQ�
*HUlWH��

6WUXNWXUTXDOLWlW� EH]LHKW� VLFK� DOVR� YRUQHKPOLFK� DXI� UHODWLY� H[DNW� HUIDVVEDUH� RUJDQLVDWLRQVLQWHUQH�
6DFKYHUKDOWH��

���� 3UR]HVVTXDOLWlW�

'LH� 3UR]HVVTXDOLWlW� EHVFKUHLEW� VlPWOLFKH� GLDJQRVWLVFKHQ�� SIOHJHULVFKHQ� XQG� WKHUDSHXWLVFKHQ�
0D�QDKPHQ�LQQHUKDOE�HLQHV�9HUVRUJXQJVDEODXIV��

'LH�4XDOLWlW�HLQHV�/HLVWXQJVSUR]HVVHV�HUJLEW�VLFK�DXV�GHP�9HUJOHLFK�YRQ�EHVWLPPWHQ�.ULWHULHQ�PLW�
HQWVSUHFKHQGHQ� 6WDQGDUGV� RGHU� 'XUFKVFKQLWWVZHUWHQ�� 0LW� +LOIH� GLHVHU� .ULWHULHQ� NDQQ� GHPQDFK�
]ZLVFKHQ� HLQHU� JXWHQ� XQG� HLQHU� VFKOHFKWHQ� 4XDOLWlW� XQWHUVFKLHGHQ� ZHUGHQ�� YRUDXVJHVHW]W� GLH�
YHUZHQGHWHQ� .ULWHULHQ� VLQG� I�U� GHQ� ]X� DQDO\VLHUHQGHQ� %HUHLFK� XQG� GDV� (UUHLFKHQ� GHV� =LHOV� YRQ�
%HGHXWXQJ��LQ�=DKOHQ�EHVFKUHLEEDU��GXUFK�9HUKDOWHQ�PHVVEDU�XQG�HUUHLFKEDU��

*HUDGH� GDV� (UIDVVHQ� GHU� 3UR]HVVTXDOLWlW� VWHOOW� LQ� GHU� 3UD[LV� HLQH� JHZLVVH�6FKZLHULJNHLW� GDU�� GD�
ELVZHLOHQ�YLHOIDFK�QRFK�NHLQH�HQWVSUHFKHQGHQ�3UR]HVVVWDQGDUGV�EHVWHKHQ�XQG�KlXILJ�DXFK�NHLQH�
9HUJOHLFKVZHUWH�H[LVWLHUHQ��

���� (UJHEQLVTXDOLWlW�

'LH� (UJHEQLVTXDOLWlW� RULHQWLHUW� VLFK� DQ� GHQ�(QG�� E]Z�� =LHOSXQNWHQ�PHGL]LQLVFKHU� 9HUVRUJXQJ� XQG�
EHVFKUHLEW�VRPLW�GDV�$XVPD��GHU�5HDOLVLHUXQJ�YRQ�/HLVWXQJV]LHOHQ��

$OOHUGLQJV�NDQQ�GLH�4XDOLWlW�HLQHU�PHGL]LQLVFKHQ�/HLVWXQJ�QLFKW�LPPHU�DQKDQG�YRQ�XQPLWWHOEDU�GDV�
(UJHEQLV�GHWHUPLQLHUHQGHQ�3DUDPHWHUQ��ZLH�]XP�%HLVSLHO�GHU�0RUWDOLWlWVUDWH��HYDOXLHUW�ZHUGHQ��,Q�
)lOOHQ�� LQ� GHQHQ� VROFKH� ÄWUXH� HQG� SRLQWV�� QLFKW� YHUI�JEDU� VLQG�� EHKLOIW� PDQ� VLFK� GDKHU� PLW�
VRJHQDQQWHQ� ÄVXUURJDWH� SDUDPHWHUV�� �ZLH� ]XP� %HLVSLHO� GHU� VWDWLRQlUHQ� 9HUZHLOGDXHU��� 'LHVH�
3DUDPHWHU� VWHKHQ� MHGRFK� LPPHU� QXU� LQ� HLQHU� PLWWHOEDUHQ� %H]LHKXQJ� ]X� PHGL]LQLVFKHQ�
%HKDQGOXQJVHUJHEQLVVHQ��
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$EKlQJLJ� YRQ� GHU� 3HUVSHNWLYH� XQWHUVFKHLGHW� GDV� 4XDOLWlWVPDQDJHPHQW� NOLQLVFKH� �]XP�%HLVSLHO�
:XQGLQIHNWLRQHQ���|NRQRPLVFKH��]XP�%HLVSLHO�9HUULQJHUXQJ�GHU�)DOONRVWHQ��XQG�NXQGHQRULHQWLHUWH�
%HKDQGOXQJVHUJHEQLVVH��]XP�%HLVSLHO�3DWLHQWHQ��E]Z��(LQZHLVHU]XIULHGHQKHLW���

/HW]WOLFK�VWHOOW�GLH�(UJHEQLVTXDOLWlW�GLH�HQWVFKHLGHQGH�'LPHQVLRQ�GHU�4XDOLWlW�GDU��GHQQ�GLH�EHVWHQ�
LQWHUQHQ�6WUXNWXUHQ� XQG�RSWLPDOHQ�$UEHLWVDEOlXIH�Q�W]HQ�ZHQLJ��ZHQQ�GDV�HLJHQWOLFK�JHZ�QVFKWH�
(UJHEQLV�YHUIHKOW�ZLUG��

,Q�GLHVHP�=XVDPPHQKDQJ�PXVV�GHXWOLFK�JHPDFKW�ZHUGHQ��GDVV�]ZLVFKHQ�GHU�*�WH�YRQ�6WUXNWXUHQ�
E]Z�� 3UR]HVVHQ� XQG� GHU� 4XDOLWlW� GHV� (UJHEQLVVHV� NHLQH� PDWKHPDWLVFK� H[DNW� TXDQWLIL]LHUEDUH�
.RUUHODWLRQ� EHVWHKW�� (V� LVW� GDKHU� ZLFKWLJ� ]X� XQWHUVXFKHQ�� LQZLHZHLW� VLFK� VWUXNWXUHOOH�
9RUDXVVHW]XQJHQ�XQG�3UR]HVVH�DXI�GDV�%HKDQGOXQJVHUJHEQLV�DXVZLUNHQ��'LH�'RNXPHQWDWLRQ�XQG�
(YDOXDWLRQ� GHU�(UJHEQLVVH�lU]WOLFKHU�XQG�SIOHJHULVFKHU�0D�QDKPHQ�DQKDQG�YRQ�9HUJOHLFKHQ�XQG�
GHILQLHUWHU� 0D�VWlEH� �ÄRXWFRPH� UHVHDUFK��� JHZLQQW� YRU� GLHVHP� +LQWHUJUXQG� ]XQHKPHQG� DQ�
%HGHXWXQJ��

6LFKHU� LVW� MHGRFK�� GDVV�6WUXNWXU��� 3UR]HVV�� XQG�(UJHEQLVTXDOLWlW� LQ� HLQHP�HQJHQ�ZHFKVHOVHLWLJHQ�
%H]LHKXQJVJHIOHFKW�VWHKHQ�XQG�VLFK�JHJHQVHLWLJ�EHHLQIOXVVHQ��,P�4XDOLWlWVPDQDJHPHQW�JLOW�MHGRFK�
RIW� GLH� +\SRWKHVH�� GDVV� HLQH� TXDOLWDWLY� KRFKZHUWLJH� 6WUXNWXU�� XQG� 3UR]HVVTXDOLWlW� HLQH� KRKH�
(UJHEQLVTXDOLWlW�QDFK�VLFK�]LHKW��

��� 9RQ�GHU�4XDOLWlWVNRQWUROOH�]XP�7RWDO�4XDOLW\�0DQDJHPHQW�

���� 4XDOLWlWVNRQWUROOH�

'LH� KLVWRULVFKH� (QWZLFNOXQJ� GHU� 4XDOLWlWVV\VWHPH� LQ� GHU� ,QGXVWULH� ]HLJW�� GDVV� GLH� LQ� GHU� 3UD[LV�
YHUZHQGHWHQ�4XDOLWlWVLQVWUXPHQWH�VWHWLJ�DQ�8PIDQJ�JHZRQQHQ�KDEHQ��

'LH� HUVWHQ� LQ� GHU� ,QGXVWULH� JHQXW]WHQ� 6\VWHPH� EHJQ�JWHQ� VLFK� PLW� HLQHU� .RQWUROOH� GHU�
(QGHUJHEQLVVH� XQG� ZDUHQ� VRPLW� UHLQ� HUJHEQLVRULHQWLHUW�� %HL� GLHVHU� 4XDOLWlWVNRQWUROOH� ZXUGH�
�EHUSU�IW��RE�GDV�(QGSURGXNW�GHQ�4XDOLWlWVDQIRUGHUXQJHQ�HQWVSUDFK��:DU�GLHV�QLFKW�GHU�)DOO��ZXUGH�
GDV� 3URGXNW� DXVJHVRQGHUW� RGHU� QDFKJHEHVVHUW�� %HL� GLHVHP� 6\VWHP� IDQGHQ� DEHU� ZHGHU�
4XDOLWlWVNRQWUROOHQ� ZlKUHQG� GHU� /HLVWXQJVHQWVWHKXQJ� VWDWW�� QRFK� KDWWH� GDV� $XIWUHWHQ� YRQ�
V\VWHPDWLVFKHQ�)HKOHUQ�HLQH�bQGHUXQJ�LQ�GHU�3URGXNWLRQVVWUXNWXU�E]Z��LP�3URGXNWLRQVSUR]HVV�]XU�
)ROJH��

$XI� GDV� *HVXQGKHLWVZHVHQ� �EHUWUDJHQ�� EHGHXWHW� 4XDOLWlWVNRQWUROOH� DOVR� HLQH� V\VWHPDWLVFKH�
hEHUSU�IXQJ�YRQ�6ROO��XQG�,VW�=XVWlQGHQ�LQ�GHU�PHGL]LQLVFKHQ�9HUVRUJXQJ��

���� 4XDOLWlWVVLFKHUXQJ�

(LQHQ�6FKULWW�ZHLWHU�JHKW�GDV�3ULQ]LS�GHU�4XDOLWlWVVLFKHUXQJ��

:lKUHQG� GLH� 4XDOLWlWVNRQWUROOH� OHGLJOLFK� GLH� ,GHQWLILNDWLRQ� YRQ� 6FKZDFKVWHOOHQ� ]XP� =LHO� KDW��
YHUVXFKW�GLH�4XDOLWlWVVLFKHUXQJ�GLHVH�6FKZDFKVWHOOHQ�]X�EHVHLWLJHQ��1HEHQ�GHU�4XDOLWlWVNRQWUROOH�
JHK|UW�GDKHU�]XU�4XDOLWlWVVLFKHUXQJ�DXFK�GLH�(QWZLFNOXQJ�XQG�(YDOXDWLRQ�YRQ�/|VXQJVVWUDWHJLHQ��

8QWHU� 4XDOLWlWVVLFKHUXQJ� ZHUGHQ� GHP]XIROJH� DOOH� JHSODQWHQ� XQG� V\VWHPDWLVFKHQ� 0D�QDKPHQ�
YHUVWDQGHQ�� GLH� JHZlKUOHLVWHQ� VROOHQ�� GDVV� PHGL]LQLVFKH� 9HUVRUJXQJVOHLVWXQJHQ� YRUJHJHEHQHQ�
$QVSU�FKHQ�JHQ�JHQ��

���� 4XDOLWlWVPDQDJHPHQW�

4XDOLWlWVPDQDJHPHQW� KLQJHJHQ� GHILQLHUW� VLFK� DOV� GLH� *HVDPWKHLW� DOOHU� 7lWLJNHLWHQ�� GLH� JHHLJQHW�
VLQG��HLQH�NRQWLQXLHUOLFKH�4XDOLWlWVYHUEHVVHUXQJ�]X�HUUHLFKHQ��



4XDOLWlWVPDQDJHPHQW�LP�*HVXQGKHLWVV\VWHP�GHU�=XNXQIW� � �

���7&&��75$16�&/,1,&�&2168/7$176�*PE+�������

��

(V�VWHOOW�VRPLW�HLQH�*HVDPWI�KUXQJVDXIJDEH�GDU��4XDOLWlWVPDQDJHPHQW�XPIDVVW�DOOH�7lWLJNHLWHQ��
GLH� VLFK� PLW� GHU� 3ODQXQJ�� .RQWUROOH�� 6LFKHUXQJ� XQG� 9HUEHVVHUXQJ� YRQ� 4XDOLWlW� EHVFKlIWLJHQ��
4XDOLWlWVPDQDJHPHQW�EHP�KW�VLFK�GHPQDFK��GLH�/HLVWXQJHQ�GHV�*HVDPWV\VWHPV�DXI�HLQ�K|KHUHV�
4XDOLWlWVQLYHDX� ]X� YHUVHW]HQ�� ZlKUHQG� 4XDOLWlWVVLFKHUXQJ� QXU� GLH� QHJDWLYHQ� $XVUHL�HU� ]X�
EHVHLWLJHQ� YHUVXFKW�� 'DV� 3ULQ]LS� LP� 4XDOLWlWVPDQDJHPHQW� EHVWHKW� GDULQ�� DXV� )HKOHUQ� ]X� OHUQHQ��
XQG�QLFKW�GDULQ��EHJDQJHQH�)HKOHU�]X�VDQNWLRQLHUHQ��

4XDOLWlWVPDQDJHPHQW� ]LHOW� DEHU� QLFKW� QXU� DXI� GLH� IRUWZlKUHQGH� 9HUEHVVHUXQJ� GHU� 4XDOLWlW�
PHGL]LQLVFKHU� /HLVWXQJVHUVWHOOXQJ� DE�� VRQGHUQ� DXFK� DXI� GLH� *HQHULHUXQJ� YRQ� 'DWHQ� XQG�
$UJXPHQWHQ�� GLH� HLQH� VLQQYROOH� $OORNDWLRQ� GHU� EHJUHQ]WHQ� ILQDQ]LHOOHQ� 5HVVRXUFHQ� LP�
*HVXQGKHLWVZHVHQ�]XP�:RKOH�GHU�3DWLHQWHQ�HUP|JOLFKHQ��

���� 7RWDO�4XDOLW\�0DQDJHPHQW�

7RWDO� 4XDOLW\� 0DQDJHPHQW� �740��� DXFK� 8PIDVVHQGHV� 4XDOLWlWVPDQDJHPHQW� �840�� JHQDQQW��
]HLFKQHW�VLFK�DOV�YRUOlXILJ�OHW]WH�(QWZLFNOXQJVVWXIH�GHU�4XDOLWlWVV\VWHPH�GXUFK�HLQHQ�JDQ]KHLWOLFKHQ�
$QVDW]� DXV�� 740� YHUVWHKW� VLFK� DOV� HLQ� GDV� JDQ]H� 8QWHUQHKPHQ� XPIDVVHQGHV��
KLHUDUFKLH�EHUJUHLIHQGHV�6\VWHP��ZHOFKHV�HV�GHU�JHVDPWHQ�2UJDQLVDWLRQ��LQVEHVRQGHUH�DXFK�GHP�
0LWDUEHLWHU� YRU� 2UW�� HUP|JOLFKW�� VLFK� DQ� GHU� =LHOGHILQLWLRQ� ]X� EHWHLOLJHQ� XQG� 7HLO� GHV�
4XDOLWlWVYHUEHVVHUXQJVSUR]HVVHV�]X�VHLQ��

740�LVW�VRPLW�HLQ�8QWHUQHKPHQVNRQ]HSW��GDV�GUHL�3ULQ]LSLHQ�IROJW��

'DV�HUVWH�3ULQ]LS�VWHOOW�GLH�.XQGHQRULHQWLHUXQJ�GDU��(V�EHGHXWHW�GLH�VWUDWHJLVFKH�$XVULFKWXQJ�HLQHV�
8QWHUQHKPHQV� DXI� GLH� =XIULHGHQVWHOOXQJ� VHLQHU� .XQGHQ�� 'LH� JLOW� VRZRKO� I�U� H[WHUQH� DOV� DXFK� I�U�
LQWHUQH�.XQGHQ��'LH�0LWDUEHLWHU�HLQHV�DQGHUHQ�%HUHLFKV�LQQHUKDOE�HLQHV�8QWHUQHKPHQV�ZHUGHQ�DOV�
LQWHUQH�.XQGHQ�YHUVWDQGHQ��

'DV� ]ZHLWH� 3ULQ]LS� GHV� 740� EHLQKDOWHW� GLH� 0LWDUEHLWHURULHQWLHUXQJ�� -HGHU� 0LWDUEHLWHU� HLQHV�
8QWHUQHKPHQV�PXVV�XQDEKlQJLJ�YRQ�VHLQHU�HLJHQHQ�3RVLWLRQ�LP�+LHUDUFKLHV\VWHP�LQ�GHQ�3UR]HVV�
GHU�4XDOLWlWVHUEULQJXQJ�XQG��SODQXQJ�HLQEH]RJHQ�ZHUGHQ��

'DV� GULWWH� 3ULQ]LS� HQWVSULFKW� GHU� *UXQGODJH� GHV� 740�� GDV� 6WUHEHQ� QDFK� VWHWLJHU�
4XDOLWlWVYHUEHVVHUXQJ�XQG�K|FKVWHU�4XDOLWlW��

$XV�GLHVHQ�3ULQ]LSLHQ�KHUDXV�ODVVHQ�VLFK�DXFK�GLH�%HJULIIH�GHV�Ä740��HUNOlUHQ��

Ä7RWDO�� EHGHXWHW�� GDVV� DOOH� DQ� GHU� /HLVWXQJVHUVWHOOXQJ� %HWHLOLJWHQ� LQ� GHQ�
4XDOLWlWVPDQDJHPHQWSUR]HVV� HLQEH]RJHQ� ZHUGHQ�� +LHU]X� YHUVXFKW� 740� �EHU� HLQH� VSH]LILVFKH�
8QWHUQHKPHQVNXOWXU�GDV�4XDOLWlWVEHZXVVWVHLQ�DOOHU�0LWDUEHLWHU�]X�VWlUNHQ��

Ä4XDOLW\�� VWHKW� I�U� HLQH� NRQVHTXHQWH� 2ULHQWLHUXQJ� DOOHU� $NWLYLWlWHQ� GHU� 2UJDQLVDWLRQ� DQ� GHQ�
4XDOLWlWVDQIRUGHUXQJHQ� GHU� .XQGHQ�� +LHUXQWHU� YHUVWHKW� 740� LQ� HUVWHU� /LQLH� GLH� 3DWLHQWHQ�� DEHU�
DXFK� GLH� 0LWDUEHLWHU� GHV� .UDQNHQKDXVHV�� /LHIHUDQWHQ� XQG� HLQZHLVHQGH� bU]WH�� $XIJUXQG� GLHVHV�
3DUDGLJPDV� GHU� YROOVWlQGLJHQ� .XQGHQRULHQWLHUXQJ� ZLUG� 740� ]XZHLOHQ� DXFK� DOV� 7RWDO� &XVWRPHU�
&DUH��7&&��EH]HLFKQHW��

Ä0DQDJHPHQW��EHGHXWHW��GDVV�740�DXFK�HLQH�9HUSIOLFKWXQJ�I�U�GLH�8QWHUQHKPHQVI�KUXQJ�GDUVWHOOW��
+LHU�P�VVHQ�4XDOLWlWV]LHOH�GHILQLHUW�XQG�HLQH�XPIDVVHQGH�4XDOLWlWVSROLWLN� IRUPXOLHUW�ZHUGHQ��740�
NDQQ� QXU� GDQQ� HUIROJUHLFK� VHLQ�� ZHQQ� VLFK� GLH� .UDQNHQKDXVOHLWXQJ� XQG� DOOH� DQ� GHU� )�KUXQJ�
EHWHLOLJWHQ�3HUVRQHQ�HLQGHXWLJ� XQG�XQPLVVYHUVWlQGOLFK� ]XP�4XDOLWlWVPDQDJHPHQW�EHNHQQHQ�XQG�
GLH�*HVDPWYHUDQWZRUWXQJ�I�U�GHQ�4XDOLWlWVPDQDJHPHQWSUR]HVV��EHUQHKPHQ��

��� $QVlW]H�YRQ�4XDOLWlWVPDQDJHPHQW�

4XDOLWlWVPDQDJHPHQW��40��NRPELQLHUW�LQWHUQH�XQG�H[WHUQH�$QVlW]H�GHU�4XDOLWlWVVLFKHUXQJ��

%HL�GHU�LQWHUQHQ�4XDOLWlWVVLFKHUXQJ�ZLUG�YHUVXFKW��$UEHLWVSUR]HVVH�LQQHUKDOE�HLQHU�2UJDQLVDWLRQ�]X�
JHVWDOWHQ�XQG�VR�LQQHUKDOE�GHU�2UJDQLVDWLRQ�HLQH�JH]LHOWH��GDXHUKDIWH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�
4XDOLWlW� ]X� HUUHLFKHQ�� ,P� 9RUGHUJUXQG� VWHKW� GLH� VWlQGLJH� hEHUSU�IXQJ� GHU� HLJHQHQ� /HLVWXQJ�� GLH�
6XFKH� QDFK� P|JOLFKHQ� 6FKZDFKVWHOOHQ� XQG� GDV� %HP�KHQ�� (UUHLFKWHV� ]X� YHUEHVVHUQ�� +LHUEHL�
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DUEHLWHW�GDV� LQWHUQH�4XDOLWlWVPDQDJHPHQW�PLW�TXDQWLWDWLYHQ�XQG�TXDOLWDWLYHQ�9HUIDKUHQ��%HLVSLHOH�
I�U�TXDQWLWDWLYH�9HUIDKUHQ�VLQG�GLH�$QDO\VH�YRQ�5RXWLQHGDWHQ��SUREOHP]HQWULHUWH�$XVZHUWXQJHQ�XQG�
YRU� DOOHP� %HIUDJXQJHQ� YRQ� 3DWLHQWHQ� XQG� 0LWDUEHLWHUQ�� 'DV� ZLFKWLJVWH� ,QVWUXPHQW� TXDOLWDWLYHU�
9HUIDKUHQ�VWHOOW�GLH�$UEHLW�LQ�4XDOLWlWV]LUNHOQ�GDU��

'LH�H[WHUQH�4XDOLWlWVVLFKHUXQJ�YHUVXFKW��GLH�4XDOLWlW�GHU�PHGL]LQLVFKHQ�9HUVRUJXQJ�WUDQVSDUHQW�]X�
PDFKHQ��ZREHL�HV�9HUJOHLFKH�XQG�QDFK������6*%�9�DXFK�3U�IXQJHQ�HUP|JOLFKHQ�VROO��+LHU]X�KDW�
GHU�*HVHW]JHEHU�GHQ�6HOEVWYHUZDOWXQJVRUJDQHQ�GLH�$XIJDEH��EHUWUDJHQ���EHU�H[WHUQH�9HUIDKUHQ�
GDV� /HLVWXQJVQLYHDX� GHU� HLQ]HOQHQ� PHGL]LQLVFKHQ� (LQULFKWXQJHQ� DE]XELOGHQ� XQG�
9HUJOHLFKVPD�VWlEH�]X�HQWZLFNHOQ��'LH�KLHUEHL�JHJHQZlUWLJ�]XP�(LQVDW]�NRPPHQGHQ�,QVWUXPHQWH�
GHU�H[WHUQHQ�4XDOLWlWVVLFKHUXQJ�VLQG�GLH�LQ�3URMHNWJHVFKlIWVVWHOOHQ�GHU�/lQGHU�GXUFKJHI�KUWHQ�40�
3URMHNWH� ]XP�9HUJOHLFK� GHU� /LHJHGDXHU� EHL� EHVWLPPWHQ�7UDFHU�'LDJQRVHQ� VRZLH� GLH�(QWZLFNOXQJ�
YRQ� /HLWOLQLHQ� XQG� 3IOHJHVWDQGDUGV�� (LQH� .RPELQDWLRQ� H[WHUQHU� VRZLH� LQWHUQHU�
4XDOLWlWVVLFKHUXQJVPD�QDKPHQ�VWHOOW�GDV�%HQFKPDUNLQJ�GDU��

'LH�%HJULIIH�VROOHQ�LP�IROJHQGHQ�HUOlXWHUW�ZHUGHQ��

���� 3DWLHQWHQEHIUDJXQJ�

'LH� %HIUDJXQJ� YRQ� 3DWLHQWHQ� VWHOOW� DXV� PHKUHUHQ� *U�QGHQ� HLQ� EHGHXWHQGHV� ,QVWUXPHQW� GHV�
4XDOLWlWVPDQDJHPHQWV�GDU��

=XP� HLQHQ� HUOHEHQ� 3DWLHQWHQ� lU]WOLFK�SIOHJHULVFKH� /HLVWXQJHQ� XQG� GDV� 6HUYLFHDQJHERW� GHV�
.UDQNHQKDXVHV� XQG� PDFKHQ� LQ� LKUHU� .ULWLN� DXI� )HKOHU� XQG� 0LVVVWlQGH� VRZLH� GHUHQ� 8UVDFKHQ�
DXIPHUNVDP��0LW� +LOIH� GLHVHU� ÄVXEMHNWLYHQ�� 3DWLHQWHQDXVVDJHQ� ODVVHQ� VLFK� GDEHL� 6FKZDFKVWHOOHQ�
HUNHQQHQ��GLH�DXV�GHU�ÄREMHNWLYHQ��3HUVSHNWLYH�GHU�.UDQNHQKDXVPLWDUEHLWHU�HYHQWXHOO�JDU�QLFKW�DOV�
VROFKH�LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ��

=XP� DQGHUHQ� NDQQ� DOOHLQ� GXUFK� GLH� (LQEH]LHKXQJ� GHV� 3DWLHQWHQ� LQ� GHQ� 9HUVRUJXQJVSUR]HVV� GLH�
=XIULHGHQKHLW�JHVWHLJHUW�XQG�GDGXUFK�GHU�%HKDQGOXQJVYHUODXI�XQG�GDV�%HKDQGOXQJVHUJHEQLV�SRVLWLY�
EHHLQIOXVVW�ZHUGHQ��%HLVSLHOVZHLVH�NDQQ�GLH�&RPSOLDQFH�PLW�SRVWRSHUDWLYHQ�$QRUGQXQJHQ�HUK|KW��
GDV� 9HUWUDXHQVYHUKlOWQLV� ]ZLVFKHQ� $U]W� XQG� 3DWLHQW� JHIHVWLJW� XQG� HLQ� ]�JLJHU� XQG�
NRPSOLNDWLRQVDUPHU�9HUODXI�JHI|UGHUW�ZHUGHQ��

(LQ�ZHLWHUHU�$VSHNW� LVW�GHU�]XQHKPHQGH�:HWWEHZHUE� LP�*HVXQGKHLWVZHVHQ��'DGXUFK�ZLUG�HV� I�U�
GDV�.UDQNHQKDXV� LPPHU�ZLFKWLJHU�� VHLQH�3DWLHQWHQ� ]XIULHGHQ� ]X� VWHOOHQ�� 9RUDXVVHW]XQJ� GDI�U� LVW�
DEHU��GDVV�DXVUHLFKHQG�,QIRUPDWLRQHQ��EHU�GLH�(UZDUWXQJHQ��%HG�UIQLVVH�XQG�8UWHLOH�GHU�3DWLHQWHQ�
YRUKDQGHQ� VLQG�� (UVW� GDQQ� NDQQ� GDV� .UDQNHQKDXV� GLH� HLJHQHQ� 6WlUNHQ� XQG� 6FKZlFKHQ� GHV�
9HUVRUJXQJVSUR]HVVHV� HUNHQQHQ� XQG� GHQ� /HLVWXQJVSUR]HVV� HQWVSUHFKHQG� VWHXHUQ� XQG�
EHHLQIOXVVHQ��

���� 4XDOLWlWV]LUNHO�

4XDOLWlWV]LUNHO�HUP|JOLFKHQ�GHQ�0LWDUEHLWHUQ�HLQHU�2UJDQLVDWLRQ��DXIWUHWHQGH�6W|UXQJHQ�LP�HLJHQHQ�
$UEHLWVDEODXI�]X�DQDO\VLHUHQ�XQG�/|VXQJVYRUVFKOlJH�]X�HUDUEHLWHQ��

(LQ�4XDOLWlWV]LUNHO�GLHQW�DOVR�GHU�(UNHQQXQJ�XQG�2SWLPLHUXQJ�SUREOHPDWLVFKHU�$UEHLWVSUR]HVVH�XQG�
ELHWHW� GHQ� 0LWDUEHLWHUQ� HLQHV� .UDQNHQKDXVHV� GLH� 0|JOLFKNHLW� ]X� HLQHP� *HGDQNHQ�� XQG�
0HLQXQJVDXVWDXVFK�RKQH�Ä'UXFN�YRQ�REHQ���

$XVJDQJVSXQNW� I�U� GLH�%LOGXQJ� YRQ�4XDOLWlWV]LUNHOQ� LVW� GLH�(QWVFKHLGXQJ�GHU�)�KUXQJVHEHQH��GLH�
=LUNHODUEHLW�]X�I|UGHUQ��(V�P�VVHQ�5lXPH�XQG�$UEHLWVPLWWHO�]XU�9HUI�JXQJ�JHVWHOOW��)UHLVWHOOXQJHQ�
GHU� EHWHLOLJWHQ� 0LWDUEHLWHU� JHQHKPLJW� XQG� JJI�� 0LWWHO� ]XU� 8PVHW]XQJ� GHU� /|VXQJVYRUVFKOlJH�
EHVFKDIIW� ZHUGHQ�� 'LH� .UDQNHQKDXVOHLWXQJ� PXVV� GHQ� *UXSSHQPLWJOLHGHUQ� ]X� YHUVWHKHQ� JHEHQ��
GDVV�GXUFK�VLH�HLQ�ZLFKWLJHU�%HLWUDJ�]XU�9HUEHVVHUXQJ�GHU�PHGL]LQLVFKHQ�3UR]HVVTXDOLWlW�JHOHLVWHW�
ZLUG��ZHOFKHU�DXFK�YRQ�GHQ�)�KUXQJVNUlIWHQ�DQHUNDQQW�XQG�XQWHUVW�W]W�ZLUG��'DEHL�LVW�GLH�$UEHLW�LP�
4XDOLWlWV]LUNHO�DOV�HLQ�JUXSSHQG\QDPLVFKHU�3UR]HVV�]X�YHUVWHKHQ��

(LQH� .OHLQJUXSSH� YRQ� ����� 0LWDUEHLWHUQ� PLW� JHPHLQVDPHU� (UIDKUXQJVJUXQGODJH� NRPPW� LQ�
UHJHOPl�LJHQ� $EVWlQGHQ� DXI� IUHLZLOOLJHU� %DVLV� ]XVDPPHQ�� XP� 7KHPHQ� GHV� HLJHQHQ�
$UEHLWVEHUHLFKHV� ]X� DQDO\VLHUHQ� XQG� XQWHU� $QOHLWXQJ� HLQHV� JHVFKXOWHQ� 0RGHUDWRUV�
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/|VXQJVYRUVFKOlJH� ]X� HUDUEHLWHQ�� 'LH� $UEHLWVJUXSSH� NDQQ� DXV� 9HUWUHWHUQ� HLQHU� %HUXIVJUXSSH�
RGHU� DXV� 9HUWUHWHUQ� DOOHU� YRP� 3UREOHP� EHWURIIHQHQ� %HUXIVJUXSSHQ� EHVWHKHQ�� (LQH� EHUXIV�� XQG�
HYHQWXHOO� DXFK� EHUHLFKV�� E]Z�� KLHUDUFKLH�EHUJUHLIHQGH� =XVDPPHQVHW]XQJ� LVW� I�U� GLH�
.RPPXQLNDWLRQ� XQG� GHQ� ,QIRUPDWLRQVIOXVV� LQQHUKDOE� GHV� .UDQNHQKDXVHV� Q�W]OLFK�� 'LH� ]XU�
3UREOHPO|VXQJ�HLQJHVHW]WHQ�:HUN]HXJH�GHV�4XDOLWlWVPDQDJHPHQWV�UHLFKHQ�YRQ�ZLVVHQVEDVLHUWHQ�
0HWKRGHQ� �]�%�� %UDLQVWRUPLQJ�� $EODXIGLDJUDPP�� 3UREOHPEHVFKUHLEXQJHQ�� �EHU� GDWHQEDVLHUWH�
7HFKQLNHQ� �]�%�� .RUUHODWLRQVGLDJUDPP�� +LVWRJUDPP�� ELV� KLQ� ]X� EH]LHKXQJVEDVLHUWHQ� 9HUIDKUHQ�
�]�%��3UREOHPUDQJOLVWH��0HWDSODQ�0RGHUDWLRQ���$Q� GLH�3KDVH�GHU�3UREOHPO|VXQJ� VFKOLH�W� VLFK� GLH�
3KDVH� GHU� 8PVHW]XQJ� HUDUEHLWHWHU� /|VXQJVYRUVFKOlJH� PLWWHOV� NRQNUHWHU� 0D�QDKPHQ� DQ�� 'LHVH�
8PVHW]XQJ� NDQQ� HQWZHGHU� VHOEVWlQGLJ� LP� 5DKPHQ� GHV� 4XDOLWlWV]LUNHOV� HUIROJHQ� RGHU� DXI� GHP�
,QVWDQ]HQZHJ�� $P� (QGH� MHGHU� 4XDOLWlWV]LUNHODUEHLW� VWHKW� GLH� (YDOXDWLRQ� GHU� HLQJHOHLWHWHQ�
0D�QDKPHQ�KLQVLFKWOLFK�GHU�HUUHLFKWHQ�9HUEHVVHUXQJ�DQ�PHGL]LQLVFKHU�3UR]HVVTXDOLWlW��

=LHO� YRQ� 4XDOLWlWV]LUNHOQ� LVW� HV� DOVR�� IHKOHUKDIWH� $EOlXIH� DXI]XGHFNHQ�� /|VXQJVYRUVFKOlJH� XQG�
8PVHW]XQJVNRQ]HSWH� ]X� HUDUEHLWHQ� XQG� VR� GLH�(IIL]LHQ]� XQG�3UR]HVVTXDOLWlW� LP�.UDQNHQKDXV� ]X�
HUK|KHQ�� 'DEHL� ILQGHW� GLH� SUREOHPEH]RJHQH� $XVHLQDQGHUVHW]XQJ� QLFKW�PLWWHOV� ZLVVHQVFKDIWOLFKHU�
9RUWUlJH�RGHU�DQGHUHU�)RUPHQ�GHU�9HUPLWWOXQJ�IDFKOLFKHU�)lKLJNHLWHQ�XQG�.HQQWQLVVH��ÄWRS�GRZQ���
VWDWW��VRQGHUQ�LQQHUKDOE�GHU�PRGHULHUWHQ�*UXSSH��ÄERWWRP�XS����(QWVFKHLGHQG�I�U�GLH�0RWLYDWLRQ�XQG�
GHQ� (UIROJ� GHU� 4XDOLWlWV]LUNHO� LVW�� GDVV� /|VXQJVYRUVFKOlJH� GHU� *UXSSH� NULWLVFK� JHSU�IW�� DEHU�
UHJHOKDIW� XPJHVHW]W� ZHUGHQ�� 'LH� .UDQNHQKDXVOHLWXQJ� �EW� LKU� 9HWRUHFKW� QXU� EHL� H[SOL]LW�
QDFKYROO]LHKEDUHQ�*U�QGHQ�DXV��

���� /HLWOLQLHQ�

/HLWOLQLHQ� QHKPHQ� XQWHU� GHQ�4XDOLWlWVPDQDJHPHQWPD�QDKPHQ� LQ� GHU�PHGL]LQLVFKHQ�9HUVRUJXQJ�
HLQH� ]HQWUDOH� 6WHOOXQJ� HLQ�� ,Q� GHU� 'LVNXVVLRQ� XP� GLH� 1RWZHQGLJNHLW� XQG� 4XDOLWlW� VROFKHU�
(QWVFKHLGXQJVKLOIHQ� VRUJHQ� DOOHUGLQJV� HLQH� 9LHO]DKO� YRQ� %HJULIIHQ�� GLH� WHLOZHLVH� XQWHUVFKLHGOLFK�
GHILQLHUW� XQG� YHUZHQGHW� ZHUGHQ�� I�U� 9HUZLUUXQJ�� 'DKHU� VROO� QDFKIROJHQG� LQ� $QOHKQXQJ� DQ�
2//(16&+/b*(5�HLQ�hEHUEOLFN��EHU�GLH�7HUPLQRORJLH�JHJHEHQ�ZHUGHQ��

(LQH�9RUVWXIH� YRQ�/HLWOLQLHQ�N|QQHQ�GLH�DXI�PHGL]LQLVFKHP�.RQVHQV�EHVWHKHQGHQ�(PSIHKOXQJHQ�
GDUVWHOOHQ��'LHVH�EHVFKUHLEHQ�ÄHLQH�0|JOLFKNHLW�GHV�+DQGHOQV�RGHU�8QWHUODVVHQV��XQG�KDEHQ�HLQHQ�
JHULQJHQ�ELQGHQGHQ�&KDUDNWHU��

(LQ�6WDQGDUG�KLQJHJHQ� LVW�GHILQLHUW�DOV� ÄHLQH�QRUPDWLYH�9RUJDEH�TXDOLWDWLYHU�E]Z��TXDQWLWDWLYHU�$UW�
EH]�JOLFK� GHU� (UI�OOXQJ� YRUDXVJHVHW]WHU� RGHU� IHVWJHOHJWHU�4XDOLWlWVDQIRUGHUXQJHQ���'HU� 6WDQGDUG�
JLEW�VRPLW�DQ��ZHOFKHV�=LHO�YRUJHJHEHQ�ZLUG��

5LFKWOLQLHQ�ZLHGHUXP�VLQG�ÄYRQ�HLQHU�UHFKWOLFK�OHJLWLPLHUWHQ�,QVWLWXWLRQ�NRQVHQWLHUWH��VFKULIWOLFK�IL[LHUWH�
XQG� YHU|IIHQWOLFKWH�5HJHOXQJHQ�GHV�+DQGHOQV� RGHU�8QWHUODVVHQV�� GLH� I�U�GHQ�5HFKWVUDXP�GLHVHU�
,QVWLWXWLRQ�YHUELQGOLFK�VLQG�XQG�GHUHQ�1LFKW�%HDFKWXQJ�GHILQLHUWH�6DQNWLRQHQ�QDFK�VLFK�]LHKW���

,P� 8QWHUVFKLHG� GD]X� VWHOOHQ� /HLWOLQLHQ� ÄV\VWHPDWLVFK� HQWZLFNHOWH� (QWVFKHLGXQJVKLOIHQ� �EHU� GLH�
DQJHPHVVHQH� lU]WOLFKH� 9RUJHKHQVZHLVH� EHL� VSH]LHOOHQ� JHVXQGKHLWOLFKHQ� 3UREOHPHQ� GDU��� (V�
KDQGHOW�VLFK�VRPLW�XP�ZLVVHQVFKDIWOLFK�EHJU�QGHWH�XQG�SUD[LVRULHQWLHUWH�+DQGOXQJVHPSIHKOXQJHQ��
$OV� VROFKH� JHOWHQ� VLH� DOV� Ä2ULHQWLHUXQJVKLOIHQ� LP� 6LQQH� YRQ� +DQGOXQJV�� XQG�
(QWVFKHLGXQJVNRUULGRUHQ�� YRQ�GHQHQ� LQ�EHJU�QGHWHQ�)lOOHQ�DEJHZLFKHQ�ZHUGHQ�NDQQ�RGHU�VRJDU�
PX����

/HLWOLQLHQ�GLHQHQ�QDFK�2//(16&+/b*(5�GHU�9HUPHLGXQJ�XQQ|WLJHU�PHGL]LQLVFKHU�0D�QDKPHQ�XQG�
.RVWHQ�� GHU� 9HUPLQGHUXQJ� XQHUZ�QVFKWHU� 4XDOLWlWVVFKZDQNXQJHQ� LP� %HUHLFK� GHU� lU]WOLFKHQ�
9HUVRUJXQJ� VRZLH� GHU� ,QIRUPDWLRQ� GHU� gIIHQWOLFKNHLW� �EHU� QRWZHQGLJH� XQG� DOOJHPHLQ� �EOLFKH�
lU]WOLFKH� 0D�QDKPHQ�� 'LH� ]XOHW]W� JHQDQQWH� ,QWHQWLRQ� YHUGHXWOLFKW�� GDVV� GHP� .RQ]HSW� GHV�
ÄP�QGLJHQ� 3DWLHQWHQ�� IROJHQG� GHP� 3DWLHQWHQ� GLH� 0|JOLFKNHLW� JHJHEHQ� ZHUGHQ� VROO�� VLFK� DQ�
QHXWUDOHU� 6WHOOH� �EHU�%HKDQGOXQJVVFKHPDWD� ]X� LQIRUPLHUHQ��'DKHU� HQWKDOWHQ� /HLWOLQLHQ� QHEHQ�GHU�
SURIHVVLRQHOOHQ� %HVFKUHLEXQJ� GHU� +DQGOXQJVDQOHLWXQJ� ]XQHKPHQG� DXFK� HLQH� I�U� GHQ� /DLHQ�
YHUVWlQGOLFK�IRUPXOLHUWH�=XVDPPHQIDVVXQJ��

'LH�$EOHLWXQJ� YRQ�/HLWOLQLHQ� NDQQ��EHU�.RQVHQVXVSUR]HVVH�YRQ�([SHUWHQ� �.RQVHQVXV�.RQIHUHQ]��
'HOSKL�0HWKRGH��RGHU�DQKDQG�GDWHQEDVLHUWHU�$QVlW]H��/LWHUDWXU�5HYLHZV��0HWD�$QDO\VHQ��HUIROJHQ��
'XUFK� GLH� )RUGHUXQJ� QDFK� HLQHU� ÄHYLGHQFH�EDVHG� PHGLFLQH�� �(%0��� GLH� YRU� DOOHP� GXUFK� GLH�
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LQWHUQDWLRQDOH� &RFKUDQH� &ROODERUDWLRQ� 9HUEUHLWXQJ� JHIXQGHQ� KDW�� WUHWHQ� GLH� GDWHQEDVLHUWHQ�
$QVlW]H�GDEHL�]XQHKPHQG�LQ�GHQ�9RUGHUJUXQG��

,QQHUKDOE�GHU�GHXWVFKHQ�bU]WHVFKDIW�EHVWHKHQ�DOOHUGLQJV�=ZHLIHO�DQ�GHU�4XDOLWlW�YLHOHU�/HLWOLQLHQ��GLH�
VLFK� EHLVSLHOVZHLVH� DXI� GLH� XQDEJHVWLPPWH� ([LVWHQ]� HLQHU� 9LHO]DKO� YHUVFKLHGHQHU� /HLWOLQLHQ� ]X�
LGHQWLVFKHQ� 9HUVRUJXQJVSUREOHPHQ� JU�QGHQ�� $QGHUH� $UJXPHQWH� JHJHQ� GLH� ,PSOHPHQWLHUXQJ� GHU�
DNWXHOO�YHUI�JEDUHQ�/HLWOLQLHQ�VLQG�GLH�PHLVW�IHKOHQGHQ�$QJDEHQ�]X�8PIDQJ�YRQ�1XW]HQ�XQG�.RVWHQ�
GHU�/HLWOLQLH��GLH�WHLOZHLVH�XQ]XUHLFKHQGH�'RNXPHQWDWLRQ�GHU�GHQ�(PSIHKOXQJHQ�]XJUXQGHOLHJHQGHQ�
1DFKZHLVH� � � (YLGHQ]�� XQG� GLH� IHKOHQGH� 7UDQVSDUHQ]� EH]�JOLFK� GHU� 4XDOLWlW� GHV�
(QWZLFNOXQJVSUR]HVVHV��

$XV�GLHVHP�*UXQG�KDEHQ�%81'(6b5=7(.$00(5�XQG�.$66(1b5=7/,&+(�%81'(69(5(,1,*81*������
%HXUWHLOXQJVNULWHULHQ� I�U� /HLWOLQLHQ� LQ� GHU�PHGL]LQLVFKHQ� 9HUVRUJXQJ� IHVWJHOHJW�� 'LHVH� /HLWOLQLH� I�U�
/HLWOLQLHQ�I�KUWH�]XU�(QWZLFNOXQJ�HLQHU�Ä&KHFNOLVWH�]XU�PHWKRGLVFKHQ�4XDOLWlW�YRQ�/HLWOLQLHQ��XQG�]XU�
(LQVHW]XQJ�HLQHV�Ä&OHDULQJYHUIDKUHQV�I�U�/HLWOLQLHQ���

���� %HQFKPDUNLQJ�

%HQFKPDUNLQJ� LVW� ÄGHU� 3UR]H�� HLQHV� NRQWLQXLHUOLFKHQ� 9HUJOHLFKHV� YRQ� (UJHEQLVVHQ� HLQHU�
2UJDQLVDWLRQ�PLW�GHQ�(UJHEQLVVHQ�GHV�DXVJHZLHVHQ�EHVWHQ�%HWULHEHV���

'HU� 3UR]HVV� GHV� %HQFKPDUNLQJ� NDQQ� GDEHL� LQ� YLHOHQ� %HUHLFKHQ� GHU� PHGL]LQLVFKHQ� 9HUVRUJXQJ�
VWDWWILQGHQ�� 6R� N|QQHQ� QLFKW� QXU� GLH� .RVWHQ� �,QSXW��� VRQGHUQ� DXFK� GLH� 4XDOLWlW� �2XWSXW�� HLQHU�
PHGL]LQLVFKHQ�,QWHUYHQWLRQ�YHUJOLFKHQ�ZHUGHQ��'LH�7KHRULH�GHV�%HQFKPDUNLQJ�LVW�GDEHL�QLFKW�GDUDQ�
LQWHUHVVLHUW�� HLQH� +LWOLVWH� GHU� EHVWHQ� .UDQNHQKlXVHU� DXVILQGLJ� ]X� PDFKHQ�� 9LHOPHKU� EHVWHKW� GHU�
6LQQ� GDULQ�� GDVV� MHGHV�.UDQNHQKDXV� YRQ� MHGHP� OHUQW��ZREHL� MH� QDFK�XQWHUVXFKWHP�.RVWHQ�� E]Z��
4XDOLWlWVEHUHLFK� GDV� %HQFKPDUN�.UDQNHQKDXV� �G�K�� GDV� LP� MHZHLOLJHQ� %HUHLFK� EHVWH� +DXV�� HLQ�
DQGHUHV�LVW��

(QWVFKHLGHQG�I�U�GLH�9DOLGLWlW�GLHVHU�.UDQNHQKDXVYHUJOHLFKH�LVW�GLH�*HQHULHUXQJ�YRQ�YHUJOHLFKEDUHQ�
'DWHQ��*HOLQJW�GLHV�QLFKW��VR�N|QQHQ�8QWHUVFKLHGH�LP�(UJHEQLV�QLFKW�QXU�GXUFK�GLH�*�WH��VRQGHUQ�
DXFK� GXUFK� GLH� 6HOHNWLRQ� XQWHUVFKLHGOLFKHU� 5LVLNHQ� ]XVWDQGH� NRPPHQ�� 'LH� %HQFKPDUNLQJ�
(UJHEQLVVH�N|QQHQ�LQ�GLHVHQ�)lOOHQ�OHGLJOLFK�DOV�'LVNXVVLRQVJUXQGODJH�YHUVWDQGHQ�ZHUGHQ��

(LQH� %HVRQGHUKHLW� XQG� ]XJOHLFK� HLQ� ZHVHQWOLFKHU� 9RUWHLO� GHU� .UDQNHQKDXVYHUJOHLFKH� JHJHQ�EHU�
GHP� %HQFKPDUNLQJ� LQ� LQGXVWULHOOHQ� %HWULHEHQ� EHVWHKW� LQ� GHU� IHKOHQGHQ� .RQNXUUHQ]VLWXDWLRQ�
JHRJUDSKLVFK� HQWIHUQWHU� .UDQNHQKlXVHU�� 9RQ� GDKHU� HLJQHQ� VLFK� I�U� .UDQNHQKDXVYHUJOHLFKH� YRU�
DOOHP�+lXVHU�GHU�JOHLFKHQ�9HUVRUJXQJVVWXIH��GLH�XQWHUVFKLHGOLFKH�(LQ]XJVEHUHLFKH�DXIZHLVHQ��=XU�
,QLWLLHUXQJ� N|QQHQ� 9HUELQGXQJHQ� JHQXW]W� ZHUGHQ�� GLH� ]ZLVFKHQ� bU]WHQ� YHUVFKLHGHQHU� .OLQLNHQ�
EHVWHKHQ��)�U�.UDQNHQKDXVNHWWHQ�ELHWHW�VLFK�GDV�JUXSSHQLQWHUQH�%HQFKPDUNLQJ�DQ��

�

�
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��� 4XDOLWlWVPDQDJHPHQWV\VWHPH�XQG�=HUWLIL]LHUXQJVYHUIDKUHQ�

,P� /DXIH� GHU� =HLW� KDEHQ� VLFK� VRZRKO� QDWLRQDO� ZLH� DXFK� LQWHUQDWLRQDO� YHUVFKLHGHQHQ� 6\VWHPH�
HQWZLFNHOW�� QDFK�GHUHQ�9RUJDEHQ�XQG�6WUXNWXUHQ�4XDOLWlWVVLFKHUXQJ�XQG�4XDOLWlWVPDQDJHPHQW� LQ�
GHU�3UD[LV�XPJHVHW]W� XQG� LQ�HLQ�8QWHUQHKPHQ�HLQJHI�KUW�ZHUGHQ��(LQLJH�GLHVHU�6\VWHPH�ZHUGHQ�
DOV�VRJHQDQQWH�=HUWLIL]LHUXQJV��RGHU�$NNUHGLWLHUXQJVYHUIDKUHQ�YHUZHQGHW��

=HUWLIL]LHUXQJ� EHGHXWHW� GLH� hEHUSU�IXQJ� GHU� .RQIRUPLWlW� XQG� .RPSHWHQ]� HLQHU� 2UJDQLVDWLRQ�
KLQVLFKWOLFK� LKUHU�6WUXNWXUHQ��3UR]HVVH�XQG�(UJHEQLVVH�QDFK�]XYRU� IHVWJHOHJWHQ�*�WHNULWHULHQ��'HU�
%HJULII� ZLUG� LP� GHXWVFKHQ� 6SUDFKJHEUDXFK� KlXILJ� V\QRQ\P� PLW� GHP� HQJOLVFKHQ� %HJULII�
Ä$FFUHGLWDWLRQ�� YHUZHQGHW�� REJOHLFK� HV� KLHU� LQKDOWOLFKH� 8QWHUVFKLHGH� JLEW�� :lKUHQG� I�U� HLQH�
=HUWLIL]LHUXQJ� OHGLJOLFK� HLQH� %HVFKHLQLJXQJ� GHU� .RQIRUPLWlW� GXUFK� HLQH� hEHUSU�IXQJ� YRQ� H[WHUQ�
HUIROJW� �$XGLW���PXVV� I�U�HLQH�$NNUHGLWLHUXQJ�QHEHQ�GHP�$XGLW�QRFK�HLQH� LQWHUQH�6HOEVWEHZHUWXQJ�
�6HOI�$VVHVVPHQW��GXUFKJHI�KUW�ZHUGHQ��

(LQ�6\VWHP�]XU�=HUWLIL]LHUXQJ�VWHOOW�GDV�,62�0RGHOO�GDU��(V�ZXUGH�SULPlU�I�U�GLH�,QGXVWULH�HQWZLFNHOW��
(V�EHVFKHLQLJW�HLQH�.RQIRUPLWlW�]X�JHJHEHQHQ�9RUJDEHQ� �4XDOLWlWVKDQGEXFK��XQG��EHUSU�IW�HLQH�
hEHUHLQVWLPPXQJ� ]ZLVFKHQ� GRNXPHQWLHUWHU� 3UR]HVVTXDOLWlW� XQG� GHUHQ� 5HDOLVLHUXQJ� LP� 5DKPHQ�
HLQHU� 3U�IXQJ� GXUFK� H[WHUQH� 3U�IHU� �$XGLW��� 'LHVHV� 0RGHOO� RULHQWLHUW� VLFK� VHKU� QDFK� GHU�
3UR]HVVTXDOLWlW�XQG�ZHQLJ�QDFK�GHU�(UJHEQLVTXDOLWlW��

(LQ�DQGHUHV�0RGHOO�LVW�GDV�GHU�(XURSHDQ�)RXQGDWLRQ�RI�4XDOLW\�0DQDJHPHQW��()40���$XFK�GLHVHV�
0RGHOO� ZXUGH� YRQ� I�KUHQGHQ� :LUWVFKDIWVXQWHUQHKPHQ� SULPlU� I�U� GLH� ,QGXVWULH� HQWZLFNHOW�� 'DV�
()40�0RGHOO� EHVFKHLQLJW� LP�5DKPHQ�HLQHU�6HOEVWEHZHUWXQJ� �$VVHVVPHQW��HLQH�.RPSHWHQ]�XQG�
JLEW� HLQ�:HUWXUWHLO� DE��(V� EHZHUWHW�KLHUEHL�GDV�YRUKDQGHQH�3RWHQWLDO� VRZLH�DOOH�'LPHQVLRQHQ�GHU�
4XDOLWlW� �6WUXNWXU��� 3UR]HVV�� XQG� (UJHEQLVTXDOLWlW��� (LQ� $XGLW� �H[WHUQH� 3U�IXQJ�� LVW� QXU� GDQQ�
YRUJHVHKHQ��ZHQQ�PDQ�VLFK�XP�GHQ�HXURSlLVFKHQ�4XDOLWlWVSUHLV��(4$��EHZLUEW��

(LQH� .RPELQDWLRQ� YRQ� $VVHVVPHQW� XQG� $XGLW� ZLUG� Ä$NNUHGLWLHUXQJ�� JHQDQQW�� (LQ� %HLVSLHO� I�U� HLQ�
VROFKHV� 9HUIDKUHQ� VWHOOW� GDV� DPHULNDQLVFKH� 0RGHOO� GHU� Ä-RLQW� &RPPLVVLRQ� RQ� $FFUHGLWDWLRQ� RI�
+HDOWKFDUH� 2UJDQLVDWLRQV�� �-&$+2�-&,$�� GDU�� 'LHVHV� 9HUIDKUHQ� ZXUGH� VSH]LHOO� I�U� GDV�
*HVXQGKHLWVZHVHQ� HQWZLFNHOW� XQG� VWHOOW� KHXWH� HLQHV� GHU� LQWHUQDWLRQDO� DP� ZHLWHVWHQ� YHUEUHLWHWHQ�
=HUWLIL]LHUXQJV��$NNUHGLWLHUXQJV��YHUIDKUHQ� LQ� GLHVHP� %HUHLFK� GDU�� 'DV� XUVSU�QJOLFK� VWDUN� DXI� GLH�
hEHUSU�IXQJ�GHU�(LQKDOWXQJ� YRQ�YRUJHJHEHQHQ�1RUPHQ�XQG�6WDQGDUGV�XQG�VRPLW� VWDUN�SUR]HVV��
XQG� VWUXNWXURULHQWLHUWH� 9HUIDKUHQ� ZXUGH� LP� /DXIH� GHU� =HLW� GXUFK� bQGHUXQJHQ� GHXWOLFK�
HUJHEQLVRULHQWLHUWHU��

'DV�YRQ�GHQ�6SLW]HQRUJDQLVDWLRQHQ�GHV�GHXWVFKHQ�*HVXQGKHLWVV\VWHPV�JHWUDJHQH�9HUIDKUHQ�]XU�
Ä=HUWLIL]LHUXQJ�� YRQ� .UDQNHQKlXVHUQ� Ä.74�� �.RRSHUDWLRQ� I�U� 7UDQVSDUHQ]� XQG� 4XDOLWlW� LP�
.UDQNHQKDXV��VRZLH�GDV�VLFK�GDUDQ�RULHQWLHUHQGH�NLUFKOLFKH�ÄSUR&XP�&HUW³�VWHOOHQ�JHQDX�EHWUDFKWHW�
HEHQIDOOV� HLQ� Ä$NNUHGLWLHUXQJVYHUIDKUHQ�� GDU�� (V� EHLQKDOWHW� HLQH� VWUXNWXULHUWH� 6HOEVWEHZHUWXQJ�
�$VVHVVPHQW�� DQKDQG� HLQHV� QHX� HUDUEHLWHWHQ� %HZHUWXQJVNDWDORJHV� VRZLH� HLQH� )UHPGEHZHUWXQJ�
GXUFK� H[WHUQH� )DFKOHXWH� �$XGLW��� %HL� GHU� (QWZLFNOXQJ� GLHVHV� 9HUIDKUHQV� KDEHQ� LQWHUQDWLRQDO�
EHZlKUWH� 6\VWHPH� DOV� 9RUELOGHU� JHGLHQW�� +LHUEHL� RULHQWLHUWH� PDQ� VLFK� YRU� DOOHP� DQ� GHP� R�J��
9HUIDKUHQ�GHU�Ä-RLQW�&RPPLVVLRQ���-&$+2��DXV�GHP�86�DPHULNDQLVFKHQ�*HVXQGKHLWVV\VWHP��

,P�IROJHQGHQ�VROOHQ�GLH�YLHU�DP�ZHLWHVW�YHUEUHLWHWHQ�E]Z��DP�KlXILJVWHQ�YHUZHQGHWHQ�0RGHOOH�XQG�
6\VWHPH�NXU]�YRUJHVWHOOW�ZHUGHQ��

• GLH�1RUPHQUHLKH�GHU�',1�(1�,62������II��������������,62��

• GDV�0RGHOO�GHU�Ä(XURSHDQ�)RXQGDWLRQ�IRU�4XDOLW\�0DQDJHPHQW���()40��

• GDV�0RGHOO�GHU�Ä-RLQW�&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ�RI�+HDOWKFDUH�2UJDQLVDWLRQ���-&$+2��

• GDV�0RGHOO�GHU�Ä.RRSHUDWLRQ�I�U�7UDQVSDUHQ]�XQG�4XDOLWlW�LP�.UDQNHQKDXV���.74��

'LH�6\VWHPH�,62�XQG�()40�ZXUGHQ�SULPlU�I�U�GLH�,QGXVWULH�HQWZLFNHOW�XQG�HUVW�LP�/DXIH�GHU�=HLW�
DQ�GHQ�*HVXQGKHLWVPDUNW�DQJHSDVVW�E]Z��HLQIDFK��EHUWUDJHQ��'LH�EHLGHQ�DQGHUHQ�9HUIDKUHQ�VLQG�
�ZLH�DXFK�DXV�GHQ�1DPHQ�]X�HUVHKHQ��EHUHLWV�SULPlU�I�U�GHQ�*HVXQGKHLWVPDUNW�HQWZLFNHOW�ZRUGHQ��
=LHO�GLHVHU�9HUIDKUHQ�LVW�HV�HLQHUVHLWV��HLQH�EHVWP|JOLFKH�.UDQNHQYHUVRUJXQJ�XQWHU�EHVWP|JOLFKHQ�
$UEHLWVEHGLQJXQJHQ� I�U� GLH� .UDQNHQKDXVPLWDUEHLWHU� ]X� HUUHLFKHQ�� XQG� DQGHUHUVHLWV� HLQH�
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7UDQVSDUHQ]� I�U� GHQ� .UDQNHQKDXVEHUHLFK� KHU]XVWHOOHQ�� XP� GHQ� .UDQNHQKlXVHUQ� HLQH� YDOLGH�
$X�HQGDUVWHOOXQJ�LP�YHUVFKlUIWHQ�:HWWEHZHUE�]X�HUP|JOLFKHQ��/HW]WHUHV�VROO�GHU�%HY|ONHUXQJ��GHQ�
HLQZHLVHQGHQ� bU]WHQ� XQG� GHQ� .RVWHQWUlJHUQ� HLQH� EHVVHUH� 2ULHQWLHUXQJ� �EHU� GLH� 4XDOLWlW� GHU�
/HLVWXQJVHUEULQJXQJ� LP� MHZHLOLJHQ� .UDQNHQKDXV� JHVWDWWHQ�� $OOHUGLQJV� HUI�OOW� NHLQHV� GHU�
EHVWHKHQGHQ� 0RGHOOH� XQG� 9HUIDKUHQ� VlPWOLFKH� 4XDOLWlWVPHUNPDOH� ]XU� YROOHQ� =XIULHGHQKHLW� GHU�
.UDQNHQKlXVHU��

'LH�HLQ]HOQHQ�6\VWHPH�HUKHEHQ�I�U�VLFK�NHLQHQ�$EVROXWKHLWV��XQG�$XVVFKOLH�OLFKNHLWVDQVSUXFK��(V�
LVW�GXUFKDXV�GHQNEDU�XQG�LQ�GHU�3UD[LV�EHUHLWV�PHKUIDFK�UHDOLVLHUW��LQQHUKDOE�HLQHV�.UDQNHQKDXVHV�
0HWKRGHQ�XQG�0RGHOOH�YHUVFKLHGHQHU�9HUIDKUHQ�PLWHLQDQGHU�]X�NRPELQLHUHQ��

���� ,62������II�

'LH�LQWHUQDWLRQDOH�1RUPHQUHLKH�]XU�6LFKHUXQJ�GHU�4XDOLWlW�',1�(1�,62�����II�VWHOOW�HLQ�XUVSU�QJOLFK�
I�U�GLH�,QGXVWULH�HQWZLFNHOWHV�5DKPHQZHUN�]XP�$XIEDX�HLQHV�4XDOLWlWVVLFKHUXQJVV\VWHPV�GDU��6LH�
EDVLHUW�DXI�(QWZLFNOXQJHQ�LQ�GHQ�86$�LQ�GHQ�IU�KHQ�����HU�-DKUHQ��'HU�WUHLEHQGH�)DNWRU�ZDUHQ�GLH�
KRKHQ� 4XDOLWlWV�� XQG� 6LFKHUKHLWVDQIRUGHUXQJHQ� GHV� 0LOLWlUV�� $XVJDQJVSXQNW� GLHVHU� (QWZLFNOXQJ�
ZDU�GLH�1RUP�0,/�4�������DXV�GHU�VLFK�LP�/DXIH�GHU�=HLW�GLH�LQWHUQDWLRQDOH�1RUPHQUHLKH�,62������
HQWZLFNHOWH�� GLH� PLWWOHUZHLOH� YRQ� IDVW� DOOHQ� ,62�0LWJOLHGVWDDWHQ� LQ� LKU� QDWLRQDOHV� 5HJHOZHUN�
�EHUQRPPHQ�ZXUGH��',1��'HXWVFKH�,QGXVWULHQRUP��(1��(XURSlLVFKH�,QGXVWULHQRUP���

,Q�GHQ����.DSLWHOQ� �(OHPHQWH��GHU� ,62������ZHUGHQ�RUJDQLVDWRULVFKH�9HUIDKUHQ�EHVFKULHEHQ��GLH�
LQQHUKDOE�HLQHU�2UJDQLVDWLRQ�GLH�(LQKDOWXQJ�HLQHV�EHVWLPPWHQ�4XDOLWlWVQLYHDXV�VLFKHUVWHOOHQ�VROOHQ��
'HU�$XIEDX�GHU�,62������VSLHJHOW�GDEHL�GLH�%HGLQJXQJHQ�LQGXVWULHOOHU�3URGXNWLRQ�ZLGHU��,QZLHZHLW�
GLHVHU� $XIEDX� �EHUKDXSW� JHHLJQHW� LVW�� HLQ� VLQQYROOHV� 4XDOLWlWVUDVWHU� I�U� VR]LDOH�
'LHQVWOHLVWXQJVXQWHUQHKPHQ�ZLH�.UDQNHQKlXVHU�DE]XJHEHQ��LVW�KHIWLJ�XPVWULWWHQ��

,P�=HQWUXP�GHU�'LVNXVVLRQ�VWHKW�GDEHL�GLH�7DWVDFKH��GDVV�VLFK�GLH����.DSLWHO�GHU�,62������EHL�GHU�
3UR]HVVEHVFKUHLEXQJ�DXI�V\VWHPDWLVFKH�9ROOVWlQGLJNHLW�NRQ]HQWULHUHQ��ZRKLQJHJHQ�GLH�%HZHUWXQJ�
GHU� (UJHEQLVTXDOLWlW� DX�HU� DFKW� JHODVVHQ� ZLUG�� 'LH� %HI�UZRUWHU� HLQHU� ,62�=HUWLIL]LHUXQJ�
DUJXPHQWLHUHQ�� GDVV� LQ� HLQHU� VR]LDOHQ�'LHQVWOHLVWXQJ�ZLH� GHU�0HGL]LQ� GHU�4XDOLWlWVEHJULII� lKQOLFK�
ZLH� LQ� GHU� ,QGXVWULH� GHILQLHUW� ZLUG� DOV� GDV� (UI�OOHQ� YRQ� $QIRUGHUXQJHQ� XQG� :�QVFKHQ�� GLH� GHU�
3DWLHQW� DOV� .XQGH� DQ� GLH� .OLQLN� VWHOOW�� 'DV� JU|�WH� 9HUEHVVHUXQJVSRWHQWLDO� LQ� 5LFKWXQJ�
.XQGHQ]XIULHGHQKHLW�OLHJH�LQ�GHU�VWlQGLJHQ�hEHUSU�IXQJ�XQG�2SWLPLHUXQJ�HLQ]HOQHU�$UEHLWVDEOlXIH��
ZDV� ZLHGHUXP� GDV� =LHO� GHU� ,62�1RUPHQ� GDUVWHOOW�� 'LH� .ULWLNHU� HLQHU� ,62�=HUWLIL]LHUXQJ� KLQJHJHQ�
YHUZHLVHQ� GDUDXI�� GDVV� PLW� GHU� ,62�1RUPHQUHLKH� OHGLJOLFK� $XVVDJHQ� �EHU� GLH� 3UR]HVVTXDOLWlW�
JHPDFKW�ZHUGHQ��QLFKW�DEHU��EHU�GDV�GXUFK�GLHVH�$EOlXIH�HUUHLFKWH�(UJHEQLV��'LH�(UJHEQLVTXDOLWlW�
VHL� DEHU� DOV�0D�� I�U� GHQ�=LHOHUUHLFKXQJVJUDG� GHU�'LHQVWOHLVWXQJ�GLH� HQWVFKHLGHQGH�.RPSRQHQWH�
GHU�*HVDPWTXDOLWlW��)HVW]XVWHOOHQ�EOHLEW��GDVV�GLH�,62������PLW�GHQ�.DSLWHOQ�Ä)HKOHUNHQQXQJ��XQG�
Ä)HKOHUNRUUHNWXU��GLH�%U�FNH�]XU�3UR]HVVTXDOLWlW�XQG�PLW�GHQ�(OHPHQWHQ�Ä4XDOLWlWVDXI]HLFKQXQJHQ��
GLH� %U�FNH� ]XU� (UJHEQLVTXDOLWlW� VFKOlJW�� $OOHUGLQJV� VDJW� VLH� �EHU� OHW]WHUHV� QLFKWV� DXV�� (LQ� ,62�
=HUWLILNDW� LVW� IROJHULFKWLJ�NHLQ�6LHJHO� I�U�JXWH�4XDOLWlW�� VRQGHUQ�EHVWlWLJW�QXU�GLH�([LVWHQ]�HLQHU�GLH�
5HDOLWlW�ZLGHUVSLHJHOQGHQ�3UR]HVVGRNXPHQWDWLRQ��

�����ZXUGH�GDV�0RGHOO��EHUDUEHLWHW�XQG�DOV�Ä,62������������3UR]HVVPRGHOO��YRUJHVWHOOW��(V�VWHOOW�
GDV�J�OWLJH�=HUWLIL]LHUXQJVYHUIDKUHQ�VHLW�GHP�-DKU������GDU��6FKZHUSXQNWH�GLHVHU�5HIRUP�ZDU�GLH�
EHVVHUH� 'DUVWHOOXQJ� GHU� 3UR]HVV�� XQG� (UJHEQLVTXDOLWlW� YRU� DOOHP� LP� +LQEOLFN� DXI� GLH�
.XQGHQRULHQWLHUXQJ��+LHU]X�ZXUGHQ�GLH�Ä(OHPHQWH��JUXQGOHJHQG��EHUDUEHLWHW�XQG�QHX�JHRUGQHW��

(LQ� .UDQNHQKDXV�� GDV� HLQ�4XDOLWlWVPDQDJHPHQWV\VWHP� QDFK� GHU� ,62�1RUP� XQWHUKlOW�� NDQQ� VLFK�
GXUFK� HLQHQ� DNNUHGLWLHUWHQ� H[WHUQHQ� *XWDFKWHU� LP� 5DKPHQ� HLQHV� =HUWLIL]LHUXQJVDXGLW� ]HUWLIL]LHUHQ�
ODVVHQ�� 'DV� ,62�=HUWLILNDW� LVW� LQ� GHU� 5HJHO� GUHL� -DKUH� J�OWLJ�� MHGRFK� VLQG� LQ� -DKUHVDEVWlQGHQ�
hEHUZDFKXQJVDXGLWV�GXUFK]XI�KUHQ��

$XFK�ZHQQ�PLW�GHU�5HIRUP�VLFKHUOLFK�GHU�6FKULWW� LQ�GLH�ULFKWLJH�5LFKWXQJ�XQWHUQRPPHQ�ZXUGH��XP�
4XDOLWlW� YRQ� 'LHQVWOHLVWXQJVXQWHUQHKPHQ� EHVVHU� DEELOGHQ� ]X� N|QQHQ�� LVW� GLH� $N]HSWDQ]� LP�
*HVXQGKHLWVZHVHQ�HKHU�JHULQJ��
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���� ()40�

'LH� (XURSHDQ� )RXQGDWLRQ� IRU� 4XDOLW\� 0DQDJHPHQW� �()40�� ZXUGH� ����� YRQ� ��� I�KUHQGHQ�
HXURSlLVFKHQ� :LUWVFKDIWVXQWHUQHKPHQ� JHJU�QGHW�� 8QWHU� LKQHQ� ZDUHQ� DXFK� VR� QDPKDIWH�
8QWHUQHKPHQ�ZLH�GLH�5REHUW�%RVFK�*PE+�RGHU�GLH�9RONVZDJHQ�$*��=LHO�ZDU�HV��]XU�(UUHLFKXQJ�
HLQHU�%XVLQHVV�([FHOOHQFH�HLQ�,QVWUXPHQW�]X�VFKDIIHQ��PLW�GHP�PDQ�%XVLQHVV�4XDOLWlW�PHVVHQ�XQG�
EHZHUWHQ�VRZLH�VLFK�EHL�GHU�$QZHQGXQJ�GHV�,QVWUXPHQWV�JHJHQVHLWLJ�KHOIHQ�NDQQ��

'DV� (UJHEQLV� ZDU� GDV� Ä()40� ([FHOOHQFH� 0RGHO��� (V� EHVWHKW� DXV� �� XQWHUVFKLHGOLFKHQ�
4XDOLWlWVNULWHULHQ��GLH�LQ�]ZHL�*UXSSHQ�]XVDPPHQJHIDVVW�VLQG��GLH�VRJHQDQQWHQ�%HIlKLJHU�.ULWHULHQ�
RGHU�DXFK�TXDOLWlWVI|UGHUQGHQ�)DNWRUHQ��6WUXNWXU��XQG�3UR]HVVTXDOLWlW��XQG�GLH�(UJHEQLV�.ULWHULHQ�
�(UJHEQLVTXDOLWlW���-HGHV�GLHVHU�.ULWHULHQ�KDW�HLQHQ�PD[LPDOHQ�3XQNWZHUW��PLW�GHP�HV�LP�5DKPHQ�
HLQHU� LQWHUQHQ� 6HOEVWEHZHUWXQJ� �6HOI�$VVHVVPHQW�� EHXUWHLOW� ZHUGHQ� NDQQ�� 8P� GLHVH�
6HOEVWEHZHUWXQJ� GXUFKI�KUHQ� ]X� N|QQHQ�� VROOWHQ� 0LWDUEHLWHU� GHV� 8QWHUQHKPHQV� DOV� VRJHQDQQWH�
()40�$VVHVVRUHQ�DXVJHELOGHW�ZHUGHQ��ZDV�VLH�EHIlKLJHQ�VROO��GDV�$VVHVVPHQW�GXUFK]XI�KUHQ��

'LH� LQWHUQH� (YDOXDWLRQ� HUP|JOLFKW� GHP� .UDQNHQKDXV�� GHQ� HLJHQHQ� (QWZLFNOXQJVVWDQG� LQ�
4XDOLWlWVIUDJHQ� VHOEVW� HLQ]XVFKlW]HQ�� +LHU]X� GRNXPHQWLHUW� GDV� .UDQNHQKDXV� ]XQlFKVW� VHLQH�
$XVJDQJVVLWXDWLRQ� KLQVLFKWOLFK� GLHVHU� .ULWHULHQ�� %HZLUEW� VLFK� GDV� .UDQNHQKDXV� XP� GHQ� YRQ� GHU�
()40�MlKUOLFK�DXVJHVFKULHEHQHQ�(XURSHDQ�4XDOLW\�$ZDUG��ZLUG�LP�$QVFKOXVV�DQ�GLHVH�3KDVH�GHU�
NOLQLNLQWHUQHQ� %HZHUWXQJ� HLQH� NOLQLNH[WHUQH� %HZHUWXQJ� GXUFK� VRJHQDQQWH� (4$�$VVHVVRUHQ�
GXUFKJHI�KUW��'LH�$QZHQGXQJ�GHV�()40�9HUIDKUHQV�HQGHW�PLW�HLQHP�$VVHVVRUHQ�%HULFKW��G�K��PLW�
HLQHU� GHWDLOOLHUWHQ� $XIOLVWXQJ� GHU� 9HUEHVVHUXQJVSRWHQWLDOH� YRU� DOOHP� KLQVLFKWOLFK� GHU�
(UJHEQLVTXDOLWlW��(V�ZLUG�NHLQ�=HUWLILNDW�HUWHLOW�XQG�DXFK�NHLQH�$NNUHGLWLHUXQJ�DXVJHVSURFKHQ��'DV�
0RGHOO� VWHOOW� VRPLW� LP� NODVVLVFKHQ� 6LQQH� NHLQ� =HUWLIL]LHUXQJV�� RGHU� $NNUHGLWLHUXQJVYHUIDKUHQ� GDU��
'HU� %OLFNZLQNHO� GLHVHV� 9HUIDKUHQV� LVW� W\SLVFKHUZHLVH� QDFK� LQQHQ� JHULFKWHW� XQG� QXU� GDUDXI�
DXVJHULFKWHW��HLQHQ�LQWHUQHQ�NRQWLQXLHUOLFKHQ�9HUEHVVHUXQJVSUR]HVV�YRUDQ]XWUHLEHQ���

'D�DXFK�GLHVHV�40�6\VWHP��ZLH�DXFK�GDV�,62�6\VWHP��SULPlU�I�U�GLH�,QGXVWULH�HQWZLFNHOW�ZXUGH��
LVW� GLH� IUDJOLFKH� hEHUWUDJEDUNHLW� XQG� $QZHQGEDUNHLW� LP� *HVXQGKHLWVV\VWHP� HLQHU� GHU�
+DXSWNULWLNSXQNWH�� (V� ILQGHW� MHGRFK� DXFK� DX�HUKDOE� GHV� *HVXQGKHLWVZHVHQV� LQ� YLHOHQ�
'LHQVWOHLVWXQJVEHUHLFKHQ�EUHLWH�$QZHQGXQJ��7DWVDFKH� LVW��GDVV�.UDQNHQKlXVHU� LQ�]XQHKPHQGHP�
0D�H� QDFK� GLHVHP�0RGHOO�4XDOLWlWVPDQDJHPHQW� EHWUHLEHQ� XQG�6HOEVWEHZHUWXQJHQ�GXUFKI�KUHQ��
%HUHLWV������KDEHQ�GLH�HUVWHQ�GHXWVFKHQ�.UDQNHQKlXVHU� VLFK�XP�GHQ�(4$�3UHLV�EHZRUEHQ�XQG�
VLFK� GDPLW� HLQHU� H[WHUQHQ� %HZHUWXQJ� JHVWHOOW�� 'DVV� ]ZLVFKHQ� GHQ� EHLGHQ� 0RGHOOHQ� �,62� XQG�
()40�� HLQH� JHZLVVH� Ä$XIZlUWVNRPSDWLELOLWlW�� EHVWHKW�� ZLUG� GDGXUFK� EHOHJW�� GDVV� ]DKOUHLFKH�
.UDQNHQKlXVHU�� GLH� KHXWH� QDFK� GHP� ()40�0RGHOO� DUEHLWHQ�� ]XYRU� HLQH� ,62�=HUWLIL]LHUXQJ�
DEJHVFKORVVHQ�KDEHQ��'DV�()40�0RGHOO�VWHOOW�KLHUEHL�GDV�ZHVHQWOLFK�XPIDVVHQGHUH�6\VWHP�GDU��
'LH�(UZHLWHUXQJHQ�OLHJHQ�YRU�DOOHP�LP�%HUHLFK�GHU�0LWDUEHLWHURULHQWLHUXQJ�XQG��]XIULHGHQKHLW�VRZLH�
LQ�GHU�%HWUDFKWXQJ�GHU�(UJHEQLVVH��

$XFK�GDV�()40�0RGHOO�ZXUGH�������EHUDUEHLWHW��'LH�*UXQGVWUXNWXU�PLW�LKUHQ���.ULWHULHQ�LVW�MHGRFK�
JOHLFK�JHEOLHEHQ��XQG�GLH�bQGHUXQJHQ�VLQG� LQVJHVDPW�DOV�JHULQJ�DQ]XVHKHQ��(UZHLWHUW�ZXUGH�GDV�
9HUIDKUHQ�GXUFK�GHQ�YRQ�'(0,1*�EHUHLWV�DOWEHNDQQWHQ�3'&$�=\NOXV��3ODQ�'R�&KHFN�$FW�� LQ�HLQHU�
QHXHQ� 7HUPLQRORJLH� �5$'$5��� 6RPLW� XQWHUVWUHLFKW� DXFK� GDV� ()40�0RGHOO� GLH� GHP�
4XDOLWlWVPDQDJHPHQW�LQQHZRKQHQGH�'\QDPLN�HLQHU�NRQWLQXLHUOLFKHQ�4XDOLWlWVYHUEHVVHUXQJ��

���� -&$+2�

'DV�9HUIDKUHQ�GHU�-RLQW�&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ�RI�+HDOWKFDUH�2UJDQLVDWLRQV��-&$+2��VWHOOW�
HLQHV� GHU� LQWHUQDWLRQDO� DP� ZHLWHVWHQ� YHUEUHLWHWHQ� =HUWLIL]LHUXQJVYHUIDKUHQ�
�$NNUHGLWLHUXQJVYHUIDKUHQ�� LP�*HVXQGKHLWVZHVHQ�GDU��'LH�8UVSU�QJH�GLHVHV�9HUIDKUHQV� OLHJHQ� LQ�
GHQ�%HP�KXQJHQ�GHV�DPHULNDQLVFKHQ�&KLUXUJHQ�&2'0$1��*HVXQGKHLWVYHUVRUJXQJHQ�KLQVLFKWOLFK�
LKUHU� 4XDOLWlW� EHZHUWHQ� ]X� N|QQHQ�� 8QWHU� VHLQHU� /HLWXQJ� HQWVWDQG� ����� GDV� Ä+RVSLWDO�
6WDQGDUGL]DWLRQ�3URJUDP��]XU�)HVWOHJXQJ�YRQ�6WDQGDUGV�XQG�1RUPHQ��0DQ�QDKP�GDPDOV�ZLH�DXFK�
KHXWH� QRFK� DQ�� GDVV� PLW� GHU� (LQKDOWXQJ� UHOHYDQWHU� 1RUPHQ� GXUFK� 2UJDQLVDWLRQHQ� GLH�
:DKUVFKHLQOLFKNHLW�JXWHU�%HKDQGOXQJVHUJHEQLVVH�]XQHKPHQ�Z�UGH��

6WDQGDUGV�XQG�1RUPHQ�VWHOOHQ�DXFK�KHXWH�QRFK�GLH�*UXQGODJH�I�U�GDV�GXUFK�GLH������JHJU�QGHWH�
-RLQW� &RPPLVVLRQ� RQ� $FFUHGLWDWLRQ� RI� +HDOWKFDUH� 2UJDQLVDWLRQ� HQWZLFNHOWH� 9HUIDKUHQ� GDU�� $XV�
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GLHVHP�86�DPHULNDQLVFKHQ�9HUIDKUHQ�VSDOWHWHQ�VLFK������GDV�NDQDGLVFKH��&DQDGLDQ�&RXQFLO�RQ�
+RVSLWDO� $FFUHGLWDWLRQ�� XQG� ����� GDV� DXVWUDOLVFKH� �$XVWUDOLDQ� &RXQFLO� RQ� +HDOWKFDUH� 6WDQGDUGV��
=HUWLIL]LHUXQJVYHUIDKUHQ�DE��'LHVH�EHLGHQ�,QLWLDWLYHQ�JDEHQ�GHQ�$QVWR���PLW�GHQ�1RUPHQ�GHU�-RLQW�
&RPPLVVLRQ� %HZHUWXQJVV\VWHPH� ]X� VFKDIIHQ�� GLH� GLH� MHZHLOLJH� VR]LDOH� 6WUXNWXU� XQG� GLH� :HUWH�
MHGHV�HLQ]HOQHQ�/DQGHV�EHU�FNVLFKWLJHQ��+LHUDXV�OHLWHW�VLFK�DXFK�GDV�%HVWUHEHQ�DE��LQ�'HXWVFKODQG�
HLQ�%HZHUWXQJVV\VWHP�DQDORJ�GHP�GHU�-RLQW�&RPPLVVLRQ�HLQ]XI�KUHQ��'D�GDV�.74�3URMHNW�VWDUN�
DQ�GDV�%HZHUWXQJVV\VWHP�GHU�-RLQW�&RPPLVVLRQ�DQJHOHKQW�ZXUGH�XQG�GLHVEH]�JOLFK�RIIHQVLFKWOLFK�
EHUHLWV�$EVSUDFKHQ�EHVWDQGHQ��HUVFKLHQ�HV�]XQlFKVW��DOV�N|QQWH�GLH�.74�GDV�GHXWVFKH�-&$+2�
9HUIDKUHQ� GDUVWHOOHQ�� 6HLW� (QGH� ����� LVW� QXQ� GLH� -RLQW� &RPPLVVLRQ� LQ� =XVDPPHQDUEHLW� PLW� GHU�
)LUPD� (326� DXI� GHP� GHXWVFKHQ� .UDQNHQKDXVPDUNW� DXIJHWUHWHQ� XQG� ELHWHW� GLH� =HUWLIL]LHUXQJ�
�$NNUHGLWLHUXQJ�� GHXWVFKHU� .UDQNHQKlXVHU� QDFK� GHP�9HUIDKUHQ� GHU� -&$+2�DQ��0LWWOHUZHLOH� VLQG�
DXFK�QDFK�GLHVHP�9HUIDKUHQ�.UDQNHQKlXVHU�LQ�'HXWVFKODQG�DNNUHGLWLHUW��]HUWLIL]LHUW���

3ULQ]LSLHOO�]HLFKQHW�VLFK�GDV�9HUIDKUHQ�GDGXUFK�DXV��GDVV�HV�LQ�)RUP�YRQ�.DWDORJHQ�DXV�NRQNUHWHQ�
6WDQGDUGV�GDV�YRUJLEW��ZDV�PLW�JXWHU�4XDOLWlW�JHPHLQW�LVW��$Q�GLHVHQ�6WDQGDUGV�P�VVHQ�VLFK�GLH�DQ�
GHP� 9HUIDKUHQ� WHLOQHKPHQGHQ� .OLQLNHQ� PHVVHQ� ODVVHQ�� 'LH� 6WDQGDUGV� VWHOOHQ� ]XJOHLFK� DXFK�
(PSIHKOXQJHQ�GDU��GLH�YRQ�GHQ�.UDQNHQKlXVHUQ�]XU�9HUEHVVHUXQJ�LKUHU�4XDOLWlW�XPJHVHW]W�ZHUGHQ�
VROOHQ��

'DV�DQIlQJOLFK�LP�ZHVHQWOLFKHQ�GXUFK�GLH�hEHUSU�IXQJ�GHU�(LQKDOWXQJ�YRQ�1RUPHQ�XQG�6WDQGDUGV�
VWDUN�SUR]HVV��XQG�VWUXNWXURULHQWLHUWH�9HUIDKUHQ�ZXUGH������GXUFK�GLH�VRJHQDQQWH�25<;�,QLWLDWLYH�
GHXWOLFK�VWlUNHU�HUJHEQLVRULHQWLHUW��0LW�GLHVHU�5HIRUP�ZXUGHQ�/HLVWXQJV��XQG�(UJHEQLVPHVVGDWHQ�LQ�
GHQ�$NNUHGLWLHUXQJVSUR]HVV�LQWHJULHUW��$XFK�ZHQQ�GDV�9HUIDKUHQ�ZHLWHUKLQ�DXI�1RUPHQ�EDVLHUW��VR�
JHKW� PDQ� GDYRQ� DXV�� GDVV� 7UHQGV� XQG� 0XVWHU� GHU� HUIDVVWHQ� /HLVWXQJVPHVVGDWHQ� �(UJHEQLVVH��
+LQZHLVH� DXI� GLH� 1LFKWHLQKDOWXQJ� GHU� YRUJHJHEHQHQ� 1RUPHQ� GDUVWHOOHQ� N|QQHQ�� +HXWH� LVW� GDV�
9HUIDKUHQ�FKDUDNWHULVLHUW�GXUFK�%HJULIIH�ZLH�3DWLHQWHQRULHQWLHUXQJ�� ,QWHJUDWLRQ�GHU�NRQWLQXLHUOLFKHQ�
4XDOLWlWVVWHLJHUXQJ�VRZLH�GHU�*UXQGVlW]H�GHU�PRGHUQHQ�%HWULHEVI�KUXQJ��

���� .74�

1DFK� HLQHU�PHKUMlKULJHQ�3URMHNWSKDVH� EHILQGHW� GDV�=HUWLIL]LHUXQJVYHUIDKUHQ� GHU� Ä.RRSHUDWLRQ� I�U�
7UDQVSDUHQ]�XQG�4XDOLWlW�LP�.UDQNHQKDXV���.74��LQ]ZLVFKHQ�LQ�HLQHU�EHJLQQHQGHQ�5RXWLQHSKDVH��
'DV�9HUIDKUHQ�EHUXKW�DXI�GHQ�JHPHLQVDPHQ�%HP�KXQJHQ�GHU�%XQGHVlU]WHNDPPHU��%b.��XQG�GHV�
9HUEDQGHV� GHXWVFKHU� $QJHVWHOOWHQ� .UDQNHQNDVVHQ� �9G$.��� HLQ� NUDQNHQKDXVVSH]LILVFKHV�
=HUWLIL]LHUXQJVYHUIDKUHQ� ]X� HQWZLFNHOQ�� 9RUDUEHLWHQ� KLHU]X� ZDUHQ� GHU� Ä/HLWIDGHQ� ]XP�
4XDOLWlWVPDQDJHPHQW�� GHU� %b.� ������� VRZLH� GDV� Ä=HUWLILNDW� $�� 9HUIDKUHQ� ]XU� (UVWHOOXQJ� YRQ�
4XDOLWlWVVLFKHUXQJVEHULFKWHQ� YRQ�.UDQNHQKlXVHUQ� GHV�9G$.�� �������� ,P� -XQL� �����EHVFKORVVHQ�
%b.� XQG� 9G$.�� JHPHLQVDP� GLH� 0|JOLFKNHLWHQ� GHV� 4XDOLWlWVPDQDJHPHQWV� LQ� GHXWVFKHQ�
.UDQNHQKlXVHU�]X�XQWHUVXFKHQ��VFKORVVHQ�KLHU]X�DOV�*UXQGODJH�HLQHQ�RIIHQHQ�5DKPHQYHUWUDJ�XQG�
JU�QGHWHQ�GLH�.74��

1DFK� DQIlQJOLFKHP� =|JHUQ� ZXUGH� GDV� 9HUIDKUHQ� DXFK� YRP� 'HXWVFKHQ� 3IOHJHUDW� XQG� YRQ� GHU�
'HXWVFKHQ�.UDQNHQKDXV�*HVHOOVFKDIW��'.*��PLW�JHWUDJHQ�XQG�LQ�HLQH�*PE+��EHUI�KUW�� LQ�GHU�GLH�
6SLW]HQRUJDQLVDWLRQHQ� GHV� *HVXQGKHLWVZHVHQV� DOV� *HVHOOVFKDIWHU� YHUWUHWHQ� VLQG�� 8QWHUVW�W]XQJ�
IDQG� GLHVHV� 9HUIDKUHQ� EHL� GHU� $UEHLWVJHPHLQVFKDIW� GHU� PHGL]LQLVFK�ZLVVHQVFKDIWOLFKHQ�
)DFKJHVHOOVFKDIWHQ� �$:0)�� VRZLH� GHU� YRQ� GHQ� NLUFKOLFKHQ� .UDQNHQKDXVWUlJHUYHUElQGHQ�
HLQJHULFKWHWHQ� 2UJDQLVDWLRQ� SUR&XP� &HUW� *PE+�� 'DV� JHVDPWH� 3URMHNW� ZXUGH� GXUFK� GDV�
%XQGHVPLQLVWHULXP� I�U� *HVXQGKHLW� �%0*�� JHI|UGHUW� XQG� GXUFK� GDV� ,QVWLWXW� I�U� 0HGL]LQLVFKH�
,QIRUPDWLRQVYHUDUEHLWXQJ��,0,��GHU�8QLYHUVLWlW�7�ELQJHQ�ZLVVHQVFKDIWOLFK�EHJOHLWHW��

$OOHLQ� DXIJUXQG� GHU� %HWHLOLJXQJ� GLHVHU� XQWHUVFKLHGOLFKHQ� 3DUWQHU� XQG� GHU� GDUDXV� UHVXOWLHUHQGHQ�
9HUEUHLWXQJ�YHUGLHQW�GLHVHV�9HUIDKUHQ�EHVRQGHUH�$XIPHUNVDPNHLW��

%HL� GHU� (QWZLFNOXQJ� GHV� =HUWLIL]LHUXQJVYHUIDKUHQV� VROOWHQ� LQWHUQDWLRQDO� EHZlKUWH� 9HUIDKUHQ� DOV�
9RUELOGHU�GLHQHQ��+LHUEHL�RULHQWLHUWH�PDQ�VLFK�YRU�DOOHP�DQ�GHP�9HUIDKUHQ�GHU�Ä-RLQW�&RPPLVVLRQ�
RQ� $FFUHGLWDWLRQ� RI� +HDOWKFDUH� 2UJDQLVDWLRQV�� �-&$+2�� DXV� GHP� 86�DPHULNDQLVFKHQ�
*HVXQGKHLWVV\VWHP�� ,Q� GHU� HUVWHQ� 3URMHNWSKDVH� ZXUGH� XQWHU� ZLVVHQVFKDIWOLFKHU� %HJOHLWXQJ� HLQ�
VRJHQDQQWHU� .ULWHULHQNDWDORJ� HUDUEHLWHW�� 'LHVHU� .ULWHULHQNDWDORJ� ZXUGH� LQ� HLQHP� 3UHWHVW� LQ�
DXVJHZlKOWHQ�.UDQNHQKlXVHUQ� HLQHU� HUVWHQ�6LFKWXQJ� XQG�%HXUWHLOXQJ� XQWHU]RJHQ��(V� IROJWH� HLQH�
FD�� HLQMlKULJH� 3LORWSKDVH� DQ� ��� .UDQNHQKlXVHUQ�� LQ� GHUHQ� 5DKPHQ� GLH� $QZHQGEDUNHLW� GHV�
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.ULWHULHQNDWDORJV� XQG� GHV� 9HUIDKUHQV� JHWHVWHW� ZXUGH�� $XIEDXHQG� DXI� GHQ� (UJHEQLVVHQ� GLHVHU�
3LORWSKDVH� ZXUGHQ� VRZRKO� GHU� .ULWHULHQNDWDORJ� DOV� DXFK� GDV� %HZHUWXQJVYHUIDKUHQ� QRFKPDOV�
�EHUDUEHLWHW��'LHVH�VWHKHQ�VHLW�0LWWH������I�U�GLH�5RXWLQHSKDVH�]XU�9HUI�JXQJ��

'DV� 9HUIDKUHQ� VHOEVW� EHVWHKW� DXV� HLQHU� 6HOEVWEHZHUWXQJ� GHV� .UDQNHQKDXVHV� XQG� HLQHU�
)UHPGEHZHUWXQJ�GXUFK�TXDOLIL]LHUWH�.74�9LVLWRUHQ��YJO��6HOI�$VVHVVPHQW�XQG�$XGLW�EHL�()40���'LH�
.74�9LVLWRUHQ�P�VVHQ�DNWLYH�.UDQNHQKDXVPLWDUEHLWHU� LQ� OHLWHQGHQ�)XQNWLRQHQ�VHLQ��GLH�YRQ� LKUHP�
$UEHLWJHEHU�I�U�GLH�9LVLWRUHQWlWLJNHLW�IUHLJHVWHOOW�ZHUGHQ�VROOHQ��3((5�3ULQ]LS���6LH�NRPPHQ�DXV�GHQ�
GUHL�%HUXIVVSDUWHQ�0HGL]LQ��3IOHJH�XQG�9HUZDOWXQJ��'LH�=HUWLIL]LHUXQJ�ZLUG�DEKlQJLJ�YRQ�GHU�*U|�H�
GHV�.UDQNHQKDXVHV�YRQ�PLQGHVWHQV�HLQHU�*UXSSH�YRQ�9LVLWRUHQ�GXUFKJHI�KUW��GLH�VLFK�DXV�MHZHLOV�
HLQHP� 9HUWUHWHU� MHGHU� %HUXIVJUXSSH� ]XVDPPHQVHW]W�� 'LH� HLJHQWOLFKH� .RRUGLQDWLRQ� XQG�
'XUFKI�KUXQJ� GHU� =HUWLIL]LHUXQJ� HUIROJW� GXUFK� VRJHQDQQWH� DNNUHGLWLHUWH� =HUWLIL]LHUXQJVVWHOOHQ�� 'HU�
.ULWHULHQNDWDORJ� VWHKW� GHQ� .UDQNHQKlXVHUQ� ]XU� 6HOEVWEHZHUWXQJ� JHJHQ� 6FKXW]JHE�KU� IUHL� ]XU�
9HUI�JXQJ�� hEHU� GLH� LP� $QVFKOXVV� DQ� GLH� 6HOEVWEHZHUWXQJ� P|JOLFKH� =HUWLIL]LHUXQJ� NDQQ� GDV�
.UDQNHQKDXV� IUHL� HQWVFKHLGHQ�� 3ULPlU� JLOW� GDV� 3ULQ]LS� GHU� )UHLZLOOLJNHLW�� 'LH� =HUWLIL]LHUXQJ� HUIROJW�
JHJHQ�(QWJHOW��

:HOFKHV�GHU�9HUIDKUHQ�VLFK� LP�GHXWVFKHQ�*HVXQGKHLWVV\VWHP� IOlFKHQGHFNHQG�GXUFKVHW]HQ�ZLUG��
LVW� GHU]HLW� QLFKW� YROOHQGV� DEVHKEDU�� $XIJUXQG� GHU� SROLWLVFK� HLQIOXVVUHLFKHQ� 7UlJHUVFKDIW� VFKHLQW�
MHGRFK�GDV�.74�9HUIDKUHQ�GLH�EHVWHQ�&KDQFHQ�]X�KDEHQ��(LQH�JHQHUHOOH�(PSIHKOXQJ�I�U�HLQHV�GHU�
6\VWHPH� DEJHEHQ� ]X� ZROOHQ�� HUVFKHLQW� YHUPHVVHQ�� GHQQ� GHU� LQGLYLGXHOOH� :HUW� HLQHV� VROFKHQ�
6\VWHPV�KlQJW�YRQ�VHKU�YLHOHQ�XQWHUVFKLHGOLFKHQ�$XVJDQJVIDNWRUHQ�XQG�$QVSU�FKHQ�HLQHU�.OLQLN�DE�
XQG�EHGDUI�HLQHU�YRUDQJHKHQGHQ��VHKU�VRUJIlOWLJHQ�$QDO\VH��

��� *UHQ]HQ�GHV�4XDOLWlWVPDQDJHPHQWV�LQ�GHU�*HVXQGKHLWVYHUVRUJXQJ�

'DV� %HP�KHQ� XP� JXWH� 4XDOLWlW� PHGL]LQLVFKHU� /HLVWXQJHQ� JHZLQQW� GXUFK� GLH� YHUlQGHUWHQ�
5DKPHQEHGLQJXQJHQ� LP�*HVXQGKHLWVZHVHQ�� LQVEHVRQGHUH� GXUFK� GLH� ]XQHKPHQGH� 9HUNQDSSXQJ�
ZLUWVFKDIWOLFKHU� 5HVVRXUFHQ� XQG� GHQ� SROLWLVFK� JHZROOWHQ� :HWWEHZHUE� ]ZLVFKHQ� GHQ�
.UDQNHQKlXVHUQ��DQ�%HGHXWXQJ��'DV�$XI]HLJHQ�YRQ�3UREOHPHQ��GLH�EHL�GHU�(UIDVVXQJ�YRQ�4XDOLWlW�
LQ� GHU�0HGL]LQ� DXIWUHWHQ�� RIIHQEDUW� NHLQH� =ZHLIHO� DQ� GHU� %HUHFKWLJXQJ� E]Z��'XUFKI�KUEDUNHLW� YRQ�
4XDOLWlWVPDQDJHPHQW� LP� .UDQNHQKDXV�� 9LHOPHKU� VROO� ]X� KRKHQ� (UZDUWXQJHQ� DQ� GLH�
4XDOLWlWVPDQDJHPHQWV\VWHPH��ZLH� ]XP�%HLVSLHO� GDV�9HUPHLGHQ� YRQ� ,UUW�PHUQ�XQG�.XQVWIHKOHUQ��
HQWJHJHQJHWUHWHQ�ZHUGHQ��

'DV�4XDOLWlWVPDQDJHPHQW� LVW�EHVRQGHUV�DQIlOOLJ� I�U�)HKOHU�EHL�GHU�'RNXPHQWDWLRQ��6R�NDQQ�HLQH�
JHULQJH� ,Q]LGHQ]� YRQ� GRNXPHQWLHUWHQ� =ZLVFKHQIlOOHQ� HQWZHGHU� GDV� 9RUOLHJHQ� HLQHU� JXWHQ�
3UR]HVVTXDOLWlW� DQ]HLJHQ� RGHU� DEHU� HLQH� PDQJHOKDIWH� 'RNXPHQWDWLRQ� GHU� PHGL]LQLVFKHQ�
4XDOLWlWVLQGLNDWRUHQ��(LQ�DQGHUHV�3UREOHP�VWHOOW�GLH�/HLVWXQJVIlKLJNHLW�GLHVHU�,QGLNDWRUHQ�GDU��:HQQ�
DXVJHZlKOWH� ,QGLNDWRUHQ�QLFKW�GLH�EHDEVLFKWLJWHQ�4XDOLWlWVPHUNPDOH�GHWHUPLQLHUHQ��EOHLEHQ�VHOEVW�
O�FNHQORV�GRNXPHQWLHUWH�'DWHQ�RKQH�$XVVDJHNUDIW��

4XDOLWlWVPDQDJHPHQW� VHW]W� ZHLWHUKLQ� GLH� 'HILQLWLRQ� YRQ� 6WDQGDUGV� DOV� 5HIHUHQ]ZHUWH� YRUDXV�� GD�
QXU� KLHUGXUFK� $EZHLFKXQJHQ� GHV� ,VW�� E]Z�� 6ROO�=XVWDQGV� HUNDQQW� ZHUGHQ� N|QQHQ�� 'LHVH�
6WDQGDUGLVLHUXQJ� lU]WOLFKHQ� +DQGHOQV� NDQQ� ]ZDU� ]XU� 9HUEHVVHUXQJ� GHU� 9HUVRUJXQJVTXDOLWlW�
EHLWUDJHQ��DQGHUHUVHLWV�DEHU�DXFK�GHQ�PHGL]LQLVFKHQ�)RUWVFKULWW�EHKLQGHUQ��GHQQ�)RUWVFKULWW�LVW�QXU�
GXUFK�GDV�$EZHLFKHQ�YRQ�1RUPHQ�]X�HUUHLFKHQ��=XGHP�VLQG�VWDQGDUGLVLHUWH�9RUJHKHQVZHLVHQ�NHLQ�
*DUDQW� I�U�JXWH�4XDOLWlW� LQ�GHU�0HGL]LQ��6HOEVW�EHL�EHVWHU�6WUXNWXU��XQG�3UR]HVVTXDOLWlW�NDQQ�GDV�
(UJHEQLV�HLQHU�lU]WOLFKHQ� ,QWHUYHQWLRQ�XQEHIULHGLJHQG�VHLQ��GHQQ� OHW]WHQ�(QGHV� LVW�GHU�(UIROJ�HLQHU�
%HKDQGOXQJ�HLQ�XQYRUKHUVDJEDUHV�(UHLJQLV��GDV�QXU�PLW�HLQHU�JHZLVVHQ�:DKUVFKHLQOLFKNHLW�HLQWULWW��
'HU� :HUW� HLQHU� %HKDQGOXQJVPHWKRGH� KlQJW� DOVR� QLFKW� DOOHLQ� YRQ� LKUHU� REMHNWLYHQ� :LUNVDPNHLW�
�HYLGHQFH�EDVHG�PHGLFLQH��� VRQGHUQ�EHLVSLHOVZHLVH�DXFK�YRQ�GHU�&RPSOLDQFH�GHV�3DWLHQWHQ�XQG�
GHU�4XDOLWlW�GHU�$U]W�3DWLHQWHQ�%H]LHKXQJ��]XP�%HLVSLHO�3ODFHER�(IIHNW��DE��

'LH�3UREOHPDWLN�GHU�%HVFKUHLEXQJ�YRQ�(UJHEQLVTXDOLWlW�PHGL]LQLVFKHU�/HLVWXQJHQ� LVW�EHUHLWV�XQWHU�
.DSLWHO� ���� EHVFKULHEHQ� ZRUGHQ�� )HVW]XVWHOOHQ� EOHLEW� QXU�� GDVV� GLH� )�OOH� YRQ� .ULWHULHQ� GLH� GD]X�
EHLWUDJHQ�� (UJHEQLVTXDOLWlW� ]X� GHILQLHUHQ�� QXU� H[WUHP� VFKZHU� ]X� HUIDVVHQ� VLQG� XQG� VHKU�
XQWHUVFKLHGOLFKHQ� LQGLYLGXHOOHQ� (LQIOXVVIDNWRUHQ� �� VRZRKO� YRQ� 6HLWHQ� GHV� 3DWLHQWHQ� DOV� DXFK� YRQ�
6HLWHQ�GHV�7KHUDSHXWHQ�E]Z��3IOHJHQGHQ���XQWHUOLHJHQ��
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(LQHV� GHU� JU|�WHQ� +LQGHUQLVVH� EHL� GHU� ,PSOHPHQWLHUXQJ� YRQ� 4XDOLWlWVPDQDJHPHQWV\VWHPHQ�
VWHOOW� GLH� IHKOHQGH� $N]HSWDQ]� GXUFK� GLH� /HLVWXQJVHUEULQJHU� GDU�� *U�QGH� KLHUI�U� OLHJHQ� LQ� GHP�
6SDQQXQJVIHOG� ]ZLVFKHQ� gNRQRPLH� XQG� 0HGL]LQ�� $EKlQJLJ� YRQ� GHU� MHZHLOLJHQ� 3HUVSHNWLYH� ZLUG�
4XDOLWlWVPDQDJHPHQW� ]XU� (U]LHOXQJ� YRQ� (LQVSDUXQJHQ� E]Z�� YRQ� %HKDQGOXQJVIRUWVFKULWWHQ�
HLQJHVHW]W�� 'LHVH� NRQIOLJLHUHQGHQ� ,QWHUHVVHQ� VSLHOHQ� YRU� DOOHP� GDQQ� HLQH� 5ROOH�� ZHQQ� GLH�
(UJHEQLVTXDOLWlW�]X�/DVWHQ�K|KHUHU�.RVWHQ�YHUEHVVHUW�ZHUGHQ�VROO�E]Z��GLH�.RVWHQ�]X�/DVWHQ�GHU�
(UJHEQLVTXDOLWlW�UHGX]LHUW�ZHUGHQ�VROOHQ��

4XDOLWlWVPDQDJHPHQW�PXVV�GDKHU�DXI�HLQHQ�PHGL]LQLVFK�|NRQRPLVFKHQ�.RQVHQV�DE]LHOHQ��ZHQQ�
HV� HUIROJUHLFK� VHLQ� VROO�� 'LHVHU� .RQVHQV� LVW� LPPHU� GDQQ� UHDOLVLHUEDU�� ZHQQ� HV� GDUXP� JHKW�� GLH�
.RVWHQ� XQWHU� %HLEHKDOWXQJ� GHU� 9HUVRUJXQJVTXDOLWlW� ]X� VHQNHQ�� GLH�4XDOLWlW� EHL� JOHLFKEOHLEHQGHQ�
.RVWHQ� ]X� YHUEHVVHUQ� RGHU� LP� ,GHDOIDOO� GLH� .RVWHQ� EHL� JOHLFK]HLWLJHU� 4XDOLWlWVYHUEHVVHUXQJ� ]X�
UHGX]LHUHQ��
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