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$EVWUDFW� 'DV PRELOH PXOWLPHGLDOH PHGL]LQLVFKH ,QIRUPDWLRQVV\VWHP 0ñ,6 I�JW
VLFK LQ EHVWHKHQGH /�FNHQ GHU KHWHURJHQHQ ,7�/DQGVFKDIW YRQ .UDQNHQKlXVHUQ
HLQ� (V HUP|JOLFKW GXUFK VHLQH YHUWHLOWH $UFKLWHNWXU XQG GXUFK GLH $QELQGXQJ PR�
ELOHU (QGJHUlWH GLH RUWVXQDEKlQJLJH (LQVLFKWQDKPH YRQ PHGL]LQLVFKHQ 3DWLHQWHQ�
GDWHQ� 6RPLW ZLUG QLFKW QXU GLH .RPPXQLNDWLRQ LQQHUKDOE HLQHV .UDQNHQKDXVHV 
YHUEHVVHUW� VRQGHUQ DXFK GLH VFKQHOOH ,QIRUPDWLRQVYHUVRUJXQJ PLW GHP HLQZHLVHQ�
GHQ $U]W HUP|JOLFKW� 'LHVHU %HLWUDJ EHVFKUHLEW VRZRKO GLH $UFKLWHNWXU YRQ 0�,6
DOV DXFK (UIDKUXQJHQ DXV GHU (QWZLFNOXQJ GHV HUVWHQ 3URWRW\SHQ�

� (LQOHLWXQJ 

$XFK ZHQQ KHXW]XWDJH HLQH ZHLWJHKHQG HOHNWURQLVFKH (UIDVVXQJ NOLQLVFKHU 'DWHQ LQ GHQ 
)DFKDEWHLOXQJHQ HLQHV .UDQNHQKDXVHV XQG LQ GHQ $U]WSUD[HQ YRUDXVJHVHW]W ZHUGHQ
NDQQ� VR YHUKLQGHUW GLH HQRUPH +HWHURJHQLWlW GHU 6\VWHPH HLQHQ HIIL]LHQWHQ $XVWDXVFK 
YRQ ,QIRUPDWLRQHQ XQWHU GHQ %HWHLOLJWHQ GHU %HKDQGOXQJVNHWWH� 'LHVH I�U GLH %HKDQG�
OXQJ GHV 3DWLHQWHQ QRWZHQGLJHQ ,QIRUPDWLRQHQ P�VVHQ I�U GLH LQWHJULHUWH 9HUVRUJXQJ ]X
MHGHU =HLW GRUW ]XU 9HUI�JXQJ VWHKHQ� ZR VLH EHQ|WLJW ZHUGHQ� )HKOHQGH .RPPXQLNDWL�
RQVVFKQLWWVWHOOHQ YHUKLQGHUQ GLHV DEHU� 

0LW GHU YRP /DQG 1LHGHUVDFKVHQ LP 5DKPHQ GHU Ä0XOWLPHGLD�,QLWLDWLYH 1LHGHUVDFKVHQ³
JHI|UGHUWHQ (QWZLFNOXQJ HLQHV PRELOHQ PXOWLPHGLDOHQ PHGL]LQLVFKHQ ,QIRUPDWLRQV�
V\VWHPV �0ñ,6� VROOHQ GLHVH 3UREOHPH DQJHJDQJHQ ZHUGHQ� .RQNUHW ZLUG LP 3URMHNW
0ñ,6 HLQ LQWHJULHUWHV 6\VWHP I�U GHQ $XVWDXVFK PXOWLPHGLDOHU PHGL]LQLVFKHU 'DWHQ LP
5DKPHQ GHU %HKDQGOXQJVNHWWH HLQHV 3DWLHQWHQ HQWZLFNHOW� GDV DOV %LQGHJOLHG ]ZLVFKHQ 
XQWHUVFKLHGOLFKHQ 6\VWHPHQ YHUPLWWHOW� 

9RQ GHQ �EHU .RPPXQLNDWLRQVVFKQLWWVWHOOHQ DQJHVFKORVVHQHQ $EWHLOXQJVV\VWHPHQ DXV
N|QQHQ 'RNXPHQWH �PDQXHOO RGHU DXWRPDWLVFK� DXI GHQ 0ñ,6�6HUYHU JHVWHOOW XQG NOL�
QLNZHLW �EHU HLQHQ :HE�%URZVHU DEJHUXIHQ ZHUGHQ� 'DPLW ZLUG HLQ 6\VWHP UHDOLVLHUW�
GDV HLQHQ =XJULII DXI DOOH UHOHYDQWHQ ,QIRUPDWLRQHQ EHL GHU (QWVFKHLGXQJVILQGXQJ ÄRQ
WKH IO\´ HUP|JOLFKW XQG VRPLW RSWLPLHUWH $UEHLWVDEOlXIH I�U GLH %HKDQGOXQJ YRQ 3DWLHQ�
WHQ JHZlKUOHLVWHW� ,QVJHVDPW VFKDIIW GDV 0ñ,6�6\VWHP GLH 0|JOLFKNHLW� QRWZHQGLJHV
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PHGL]LQLVFKHV :LVVHQ LP .UDQNHQKDXV RUWVXQDEKlQJLJ ]X PDFKHQ� 'DV 0ñ,6�6\VWHP
ZLUG NRQNUHW DQ GUHL $QZHQGXQJVV]HQDULHQ DXV GHP NOLQLVFKHQ $OOWDJ XQG PLW 3URMHNW�
SDUWQHUQ GHV *HVXQGKHLWVZHVHQV �.UDQNHQKDXV� 5HKDELOLWDWLRQV]HQWUXP� QLHGHUJH�
ODVVHQHU %HUHLFK� LQ GHU WlJOLFKHQ 3UD[LV HUSUREW� /HQ] HW� DO >/%��@ JHEHQ HLQHQ XPIDV�
VHQGHQ hEHUEOLFN �EHU GLH WHFKQLVFKHQ XQG SROLWLVFKHQ 5DKPHQEHGLQJXQJHQ LP *H�
VXQGKHLWVZHVHQ� LQ GHQHQ VLFK HLQ 6\VWHP ZLH 0ñ,6 EHZHJW� 

� $UFKLWHNWXU GHV 0ñ,6�6\VWHPV 
'DV 6\VWHP 0ñ,6 LVW YHUWHLOW DXI ]ZHL NRRSHULHUHQGHQ 6HUYHUQ� GHUHQ (LQEHWWXQJ LQ GLH 
6\VWHPNRQILJXUDWLRQ GHV .UDQNHQKDXVHV LQ $EELOGXQJ � ]X VHKHQ LVW� 'HU ÄLQWHUQH 6HU�
YHU³ GLHQW DOV 'RNXPHQWHQ� XQG .RPPXQLNDWLRQVVHUYHU� GHU GHQ %HQXW]HUQ LQQHUKDOE
HLQHV .UDQNHQKDXVHV PHGL]LQLVFKH 'DWHQ ]XU 9HUI�JXQJ VWHOOW� $XV 6LFKHUKHLWVJU�QGHQ
LVW GHU LQWHUQH 6HUYHU YRP ,QWHUQHW GXUFK HLQH )LUHZDOO JHWUHQQW� 'DPLW HLQ QLHGHUJHODV�
VHQHU $U]W GHQQRFK DXI DXVJHZlKOWH 3DWLHQWHQGDWHQ ]XJUHLIHQ NDQQ� ZLUG HLQ ]ZHLWHU
6HUYHU ± GHU ÄH[WHUQH 6HUYHU³ ± LQ HLQHU ÄGHPLOLWDULVLHUWHQ =RQH³ �'0=� SODW]LHUW� 

1HEHQ GHQ VWDWLRQlUHQ 3&V XQWHUVW�W]W 0ñ,6 DXFK PRELOH &OLHQWV� +LHUEHL ZXUGHQ 7D�
EOHW�3&V VRZLH VNH\H�SDGV GHV 3URMHNWSDUWQHUV +|IW 	 :HVVHO HUSUREW� 'LH VNH\H�SDGV
]HLFKQHQ VLFK GXUFK HLQ OHLFKWHV *HZLFKW YRQ FD� ��� *UDPP VRZLH GXUFK HLQH %HWULHEV�
GDXHU YRQ I�QI 6WXQGHQ DXV� $OOH PRELOHQ *HUlWH ZHUGHQ YRUQHKPOLFK PLW HLQHP 6WLIW
EHGLHQW XQG VLQG �EHU HLQ :/$1 PLW GHP NOLQLVFKHQ ,QWUDQHW YHUEXQGHQ� 

'LH PRGXODUH $UFKLWHNWXU YRQ 0�,6 HUODXEW IOH[LEOH $QSDVVXQJHQ GHV 6\VWHPV DQ DQGHUH
NOLQLVFKH ,7�.RQILJXUDWLRQHQ� 'LH ZLFKWLJVWHQ 'DWHQTXHOOHQ I�U 0ñ,6 VLQG ',&20 ]XU
hEHUWUDJXQJ YRQ PHGL]LQLVFKHQ %LOG� XQG 6LJQDOGDWHQ VRZLH +/� ]XU .RPPXQLNDWLRQ
YRQ DGPLQLVWUDWLYHQ XQG PHGL]LQLVFKHQ 3DWLHQWHQGDWHQ� 

)�U GHQ =XJULII DXI GLH JHVSHLFKHUWHQ 'DWHQ ELHWHW 0ñ,6 QHEHQ ',&20 ]ZHL ZHLWHUH 
6FKQLWWVWHOOHQ DQ� HLQHQ ZHE�EDVLHUWHQ &OLHQW XQG HLQHQ :HEVHUYLFH� GHU &OLHQWV QDFK GHQ
9RUJDEHQ GHV ,+( ,QWHJUDWLRQVSURILOV Ä5HWULHYH ,QIRUPDWLRQ IRU 'LVSOD\³ �5,'� EHGLHQW� 
0HKUHUH QDPKDIWH +HUVWHOOHU KDEHQ 5,' EHUHLWV LQWHJULHUW� VR GDVV LQ =XNXQIW HLQH 9LHO�
]DKO NOLQLVFKHU ,QIRUPDWLRQVV\VWHPH GLH 6FKQLWWVWHOOH QXW]HQ NDQQ� XP 'RNXPHQWH YRQ
0ñ,6 DE]XUXIHQ�

(LQ ]HQWUDOHU %DXVWHLQ YRQ 0ñ,6 LVW GDV 6LFKHUKHLWVNRQ]HSW� GDV HLQH 6WUDWHJLH ]XU $EVL�
FKHUXQJ GHV :/$1V XPIDVVW XQG 0HFKDQLVPHQ HQWKlOW� XP HLQH GDWHQVFKXW]UHFKWOLFKH 
.RQIRUPLWlW GHV 6\VWHPV ]X HUP|JOLFKHQ� *UXQGODJH LVW� EDVLHUHQG DXI %OREHO XQG 
3RPPHUHQLQJ >%3��@� HLQH UROOHQEDVLHUWH 1XW]XQJVIHVWOHJXQJ� GLH 'RNXPHQWH XQG 3DWL�
HQWHQGDWHQ JUXQGVlW]OLFK QXU EHL EHVWHKHQGHP %HKDQGOXQJV]XVDPPHQKDQJ VLFKWEDU
PDFKW� (LQH Ä2YHUULGH�)XQNWLRQ³ HUODXEW LP 1RWIDOO =XJULII DXI DOOH 'DWHQ� 'LH 1XW]XQJ 
GLHVHU )XQNWLRQ ZLUG GHP 'DWHQVFKXW]EHDXIWUDJWHQ JHPHOGHW� GHU JJI� JHHLJQHWH 6FKULWWH
HLQOHLWHQ NDQQ� XP VLFKHU ]X VWHOOHQ� GDVV GLH )XQNWLRQ QXU LP 1RWIDOO JHQXW]W ZLUG� (LQ
Ä$XGLW�7UDLO³ ]HLFKQHW DXI� ZDQQ VLFK HLQ %HQXW]HU DQ� XQG DEJHPHOGHW KDW� XQG ZHOFKH 
'RNXPHQWH HU ]X ZHOFKHP =HLWSXQNW HLQJHVHKHQ KDW�
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0ñ,6 ZXUGH� PLW $XVQDKPH GHU ',&20�6FKQLWWVWHOOH� PLW GHP �1(7�)UDPHZRUN HQWZL�
FNHOW� XP GHQ (LQVDW] GHU �1(7�7HFKQRORJLH LP *HVXQGKHLWVZHVHQ HUSUREHQ ]X N|QQHQ�
$OV 'DWHQEDQN NRPPW GHU 64/ 6HUYHU ���� DXI :LQGRZV 6HUYHU �����6\VWHPHQ ]XP 
(LQVDW]� 

$EELOGXQJ �� $UFKLWHNWXU GHV 0ñ,6�6\VWHPV 

��� 'DWHQDXVWDXVFK ]ZLVFKHQ $EWHLOXQJHQ

'LH )XQNWLRQVEHUHLFKH ZLH 5DGLRORJLH� .DUGLRORJLH RGHU /DERU ZlUHQ QLFKW JHQ�JHQG
OHLVWXQJVIlKLJ� ZlUHQ VLH QLFKW PLW KRFK VSH]LDOLVLHUWHQ 6\VWHPHQ DXVJHVWDWWHW� 2IWPDOV 
IHKOHQ DEHU 6FKQLWWVWHOOHQ� GLH ]XU HOHNWURQLVFKHQ .RPPXQLNDWLRQ PLW GHP 5HVW GHV 
.UDQNHQKDXVHV QRWZHQGLJ VLQG� /DERUGDWHQ ZHUGHQ EHLVSLHOVZHLVH DXVJHGUXFNW� XP
�EHUKDXSW DXI GHU 6WDWLRQ HLQVHKEDU ]X VHLQ� 0HGLHQEU�FKH GLHVHU $UW HUK|KHQ GHQ $XI�
ZDQG EHL GHU +DQGKDEXQJ XQG .RPPXQLNDWLRQ GHU %HIXQGH XQG I�KUHQ GD]X� GDVV DXI
GHU 6WDWLRQ QLH DOOH 'DWHQ GHV 3DWLHQWHQ LQ GLJLWDOHU )RUP YHUI�JEDU VLQG�

0ñ,6 YHUVXFKW GLHVHV 3UREOHP ]X O|VHQ� LQGHP HV GHQ $EWHLOXQJVLQIRUPDWLRQVV\VWHPHQ 
�$,6� GHU )XQNWLRQVEHUHLFKH JHHLJQHWH 6FKQLWWVWHOOHQ ]XU hEHUWUDJXQJ GHU GLDJQRVWL�
VFKHQ 'DWHQ ELHWHW� 0HGL]LQLVFKHV :LVVHQ NDQQ VR RUWXQDEKlQJLJ ]XU 9HUI�JXQJ JHVWHOOW
ZHUGHQ� ,GHDOHUZHLVH ZLUG 0ñ,6 GDEHL LQ GDV $,6 LQWHJULHUW� 6ROOWH HLQH ,QWHJUDWLRQ DXI�
JUXQG GHU DQ]XSDVVHQGHQ 6FKQLWWVWHOOHQ GHV $,6 PLW YHUWUHWEDUHP $XIZDQG QLFKW P|J�
OLFK VHLQ� VR ELHWHW GLH :HE�$QZHQGXQJ HLQHQ DOWHUQDWLYHQ =XJDQJ� 'XUFK 5,' ELHWHW
0ñ,6 I�U HLQH VWHLJHQGH =DKO YRQ *HUlWHQ HLQH VWDQGDUGLVLHUWH 0|JOLFKNHLW� 'DWHQ DXV
0ñ,6 DE]XUXIHQ XQG GDU]XVWHOOHQ�
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��� 9LVLWH PLW PRELOHP (QGJHUlW 

%HKDQGOXQJVUHOHYDQWH ,QIRUPDWLRQHQ ZHUGHQ YRU DOOHP ZlKUHQG GHU 9LVLWH JHVDPPHOW� 
YHUDUEHLWHW XQG NRPPXQL]LHUW� 'LH ,QIRUPDWLRQVEHUHLWVWHOOXQJ LVW ]HLWDXIZHQGLJ XQG
NDQQ DXFK PLW HLQHU YHUI�JEDUHQ 6WDWLRQVVRIWZDUH QLFKW XPJDQJHQ ZHUGHQ� GD GLH QRW�
ZHQGLJH ,7�,QIUDVWUXNWXU �5HFKQHU XQG 9HUQHW]XQJ� YRU 2UW DP 3DWLHQWHQEHWW QLFKW YRU�
KDQGHQ LVW� 'HU 'DWHQDEUXI LVW DXIZHQGLJ XQG GXUFK 0HGLHQEU�FKH JHNHQQ]HLFKQHW�
'LDJQRVWLVFKH 'DWHQ ZLH ]XP %HLVSLHO )LOPH YRQ +HU]NDWKHWHU�8QWHUVXFKXQJHQ VLQG DP
3DWLHQWHQEHWW JDU QLFKW YHUI�JEDU� 

0ñ,6 ELHWHW HLQHQ /|VXQJVDQVDW] I�U GLHVHV 3UREOHP� LQGHP HV PLW HLQHP :/$1 HLQH 
SUHLVZHUWH DEHU OHLVWXQJVIlKLJH 1HW]ZHUNLQIUDVWUXNWXU ]XU 9HUI�JXQJ VWHOOW XQG �EHU GHQ 
:HE�&OLHQW HLQHQ VHKU HLQIDFKHQ $EUXI GHU UHOHYDQWHQ 'DWHQ HUP|JOLFKW� GLH 0ñ,6 YRQ
)XQNWLRQVEHUHLFKHQ XQG EHKDQGHOQGHQ bU]WHQ ]XU 9HUI�JXQJ JHVWHOOW ZHUGHQ� 'HP $U]W 
VWHKHQ %LOGHU� )LOPH �]� %� +HU]NDWKHWHUILOPH� XQG WH[WXHOOH %HIXQGH VRZLH /DERUGDWHQ
]XU 9HUI�JXQJ� 

��� 'DWHQDXVWDXVFK ]ZLVFKHQ .UDQNHQKDXV XQG 3UD[LV 

1DFK GHU (QWODVVXQJ HLQHV 3DWLHQWHQ DXV GHP .UDQNHQKDXV LVW VHLQ +DXVDU]W E]Z� HLQ
DQGHUHU PLWEHKDQGHOQGHU $U]W I�U VHLQH ZHLWHUH %HKDQGOXQJ ]XVWlQGLJ� (LQ .XU]DU]W�
EULHI� GHU GHP 3DWLHQWHQ EHL GHU (QWODVVXQJ PLWJHJHEHQ ZLUG� HQWKlOW GLH ZLFKWLJVWHQ 
,QIRUPDWLRQHQ� GLH I�U GLH :HLWHUEHKDQGOXQJ UHOHYDQW VLQG� (LQ HQGJ�OWLJHU $U]WEULHI 
ZLUG GHQ ZHLWHUEHKDQGHOQGHQ bU]WHQ VSlWHU ]XJHVFKLFNW� 'LH 4XDOLWlW GHV .XU]DU]WEULH�
IHV XQG GLH /DXI]HLW GHV HQGJ�OWLJHQ $U]WEULHIHV HUI�OOHQ RIWPDOV QLFKW GLH $QVSU�FKH GHU 
QLHGHUJHODVVHQHQ bU]WH �VLHKH >6R��@� >:D��@�� 5|QWJHQELOGHU RGHU EHLVSLHOVZHLVH )LOPH
YRQ +HU]NDWKHWHU�8QWHUVXFKXQJHQ VWHKHQ GHP QLHGHUJHODVVHQHQ $U]W RIWPDOV QLFKW ]XU
9HUI�JXQJ RGHU VLQG QXU VHKU DXIZHQGLJ ]X EHVFKDIIHQ� 

0ñ,6 ELHWHW GHP .UDQNHQKDXV XQG VHLQHQ (LQZHLVHUQ HLQH .RPPXQLNDWLRQVVFKQLWWVWHOOH� 
�EHU GLH VLFK GHU HLQZHLVHQGH $U]W QRFK ZlKUHQG GHV .UDQNHQKDXVDXIHQWKDOWHV �EHU 
8QWHUVXFKXQJVHUJHEQLVVH LQIRUPLHUHQ NDQQ� =HLWUDXEHQGH WHOHIRQLVFKH $QIUDJHQ LP
.UDQNHQKDXV� ]� %� QDFK /DERUZHUWHQ� HQWIDOOHQ EHLP (LQVDW] YRQ 0ñ,6� $OV =XJDQJ
ZLUG HLQH VSH]LHOOH 9HUVLRQ GHV :HE�&OLHQWV DQJHERWHQ� (LQH GLUHNWH ,QWHJUDWLRQ LQ GDV
3UD[LVYHUZDOWXQJVV\VWHP GHV $U]WHV ZlUH QDW�UOLFK Z�QVFKHQVZHUW� OlVVW VLFK LQ (UPDQ�
JHOXQJ HLQHV 6WDQGDUGV DEHU QLFKW LPPHU UHDOLVLHUHQ� /DQJIULVWLJ N|QQWH HLQ 3URMHNW ZLH 
6&,3+2; >6&��@ HLQH DGlTXDWH )RUPDOLVLHUXQJ I�U GHQ 'DWHQDXVWDXVFK ]ZLVFKHQ GHP 
NOLQLVFKHQ XQG GHP QLHGHUJHODVVHQHQ %HUHLFK ELHWHQ�

� (UJHEQLVVH XQG 'LVNXVVLRQ 

=XP =HLWSXQNW GHU (UVWHOOXQJ GLHVHV %HLWUDJV ZLUG HLQ HUVWHU 3URWRW\S I�U GHQ 'DWHQDXV�
WDXVFK ]ZLVFKHQ $EWHLOXQJHQ XQG GLH 9LVLWH PLW PRELOHQ (QGJHUlWHQ XQWHU NOLQLVFKHQ
%HGLQJXQJHQ JHWHVWHW� (UJHEQLVVH GHU (YDOXDWLRQ OLHJHQ QRFK QLFKW YRU� $OOHUGLQJV ZXU�
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GHQ ZlKUHQG GHU ,PSOHPHQWLHUXQJ GHV HUVWHQ 3URWRW\SV ZLFKWLJH (UIDKUXQJHQ JHVDP�
PHOW� 

,QWHUGLV]LSOLQlUH 3URMHNWH ZLH 0ñ,6 VWHOOHQ DXIJUXQG GHU XQWHUVFKLHGOLFKHQ 3UREOHPO|�
VXQJVVWUDWHJLHQ XQG +HUDQJHKHQVZHLVH EHL lU]WOLFKHP XQG WHFKQLVFKHP 3HUVRQDO HLQH
EHVRQGHUH +HUDXVIRUGHUXQJ GDU� %HVWHKW GLH $UEHLW HLQHV $U]WHV ]XPHLVW DXV HKHU NXU]�
IULVWLJHQ ,QWHUYHQWLRQHQ� LVW GLH (QWZLFNOXQJ HLQHV NRPSOH[HQ 6\VWHPV ZLH 0ñ,6 YRQ 
ODQJHQ $QDO\VH� XQG .RQ]HSWLRQVSKDVHQ JHSUlJW� 'LHVHU XQWHUVFKLHGOLFKH =HLWKRUL]RQW 
NDQQ SUREOHPDWLVFK VHLQ�

(LQH JUXQGVlW]OLFKH +HUDXVIRUGHUXQJ� GHU DXFK 0ñ,6 EHJHJQHQ PXVVWH� LVW GLH KRKH
'\QDPLN GHU ,7�/DQGVFKDIW LP .UDQNHQKDXV� 'LH $QIRUGHUXQJHQ XQG %HG�UIQLVVH GHU
$QZHQGHU lQGHUQ VLFK� XQG GLH 3ROLWLN VFKDIIW VWlQGLJ QHXH %HGLQJXQJHQ� GLH EHL HLQHU 
3URMHNWSODQXQJ EHU�FNVLFKWLJW ZHUGHQ P�VVHQ� 

%HL GHU $XVZDKO GHU :/$1�+DUGZDUH KDW VLFK JH]HLJW� GDVV GLH QRWZHQGLJHQ 3DUDPHWHU 
GLH $XVZDKO VHKU HLQVFKUlQNHQ� (LQ ZLFKWLJHV .ULWHULXP ZDU GLH =HUWLIL]LHUXQJ JHPl� 
',1 (1 ���������� GLH GLH HOHNWURPDJQHWLVFKH 9HUWUlJOLFKNHLW YRQ PHGL]LQLVFKHQ HOHNW�
ULVFKHQ *HUlWHQ EHWULIIW� 'DV QlFKVWH ZLFKWLJH .ULWHULXP ZDU GLH 8QWHUVW�W]XQJ YRQ 
PRGHUQHQ 6LFKHUKHLWVPHFKDQLVPHQ ZLH 7.,3 XQG $XWKHQWLIL]LHUXQJ QDFK ,((( ����[�

� )D]LW

$XFK ZHQQ GLH HLQ]HOQHQ .RPSRQHQWHQ YRQ 0ñ,6 QLFKW QHX VLQG XQG LQ DQGHUHP .RQ�
WH[W �.,6� 5,6 RGHU 3$&6�6\VWHPHQ� EHUHLWV UHDOLVLHUW ZXUGHQ� JLEW HV XQVHUHU $XIIDV�
VXQJ QDFK LPPHU QRFK HLQH NODUH /�FNH VRZRKO ]ZLVFKHQ HLQ]HOQHQ $EWHLOXQJHQ HLQHV
.UDQNHQKDXVHV DOV DXFK ]ZLVFKHQ 6\VWHPHQ I�U GHQ NOLQLVFKHQ $QZHQGHU XQG 6\VWHPHQ
I�U GHQ QLHGHUJHODVVHQHQ %HUHLFK� )HUQHU EHVWHKW HLQ 0DQJHO DQ 6\VWHPHQ� GLH VLFK I�U 
GHQ PRELOHQ (LQVDW] HLJQHQ� 'LH 3ROLWLN IRUGHUW VWlQGLJ HLQH HQJHUH 9HU]DKQXQJ GHU
YHUVFKLHGHQHQ 9HUVRUJXQJVVFKULWWH� DEHU GLH GDI�U QRWZHQGLJH ,7�8QWHUVW�W]XQJ IHKOW 
ELVODQJ ZHLWJHKHQG� /|VXQJHQ ZLH 0ñ,6 N|QQHQ KLHU HLQH ZLFKWLJH /�FNH VFKOLH�HQ� 

/LWHUDWXUYHU]HLFKQLV

>%3��@ %OREHO� %�� 3RPPHUHQLQJ� .�� 'DWHQVFKXW] XQG 'DWHQVLFKHUKHLW LQ ,QIRUPDWLRQVV\VWHPHQ
GHV *HVXQGKHLWVZHVHQV� I	Z ����� �������� ���� 

>/%��@ /HQ]� 5 HW DO�� ,QIRUPDWLRQVLQWHJUDWLRQ LQ *HVXQGKHLWVQHW]HQ ± +HUDXVIRUGHUXQJHQ DQ GLH
,QIRUPDWLN� ,QIRUPDWLN�6SHNWUXP ����� �������� ���� 

>6&��@ 6&,3+2; 3URMHNW� KWWS���ZZZ�VFLSKR[�RUJ 
>6R��@ 6RUG\O� &DUPHQ� 3DWLHQWHQ� XQG =XZHLVHU]XIULHGHQKHLW PLW GHQ .UDQNHQKlXVHUQ :HVW�

PHFNOHQEXUJV � (UJHEQLVVH HLQHU 3DWLHQWHQ� XQG =XZHLVHUEHIUDJXQJ� ���� 
>:D��@ YDQ :DOUDYHQ� &DUO HW DO�� 'LVVHPLQDWLRQ RI GLVFKDUJH VXPPDULHV ± 1RW UHDFKLQJ IROORZ�

XS SK\VLFLDQV� &DQDGLDQ )DPLO\ 3K\VLFLDQ� $SULO ����� �������� ���� 
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