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XUFK�HLQ�PXOWLYDULDWHV�VWDWLVWLVFKHV�0RGHOO�ZLUG�GHU�Å0LWWHOSXQNW´�HLQHV�*HELHWHV
LQ�$EKlQJLJNHLW�YRQ�EHOLHELJ�YRU]XJHEHQGHQ�0HUNPDOHQ�EHVWLPPW��'LH�0LWWH�LVW

GDEHL�LP��EHUWUDJHQHQ�6LQQ�²�ZLH�W\SLVFK��QRUPDO�RGHU�GXUFKVFKQLWWOLFK�²�JHPHLQW��GDV
0RGHOO�NDQQ�MHGRFK�DQVFKDXOLFK�DXV�GHU�JHRJUDSKLVFKHQ�0LWWH�DEJHOHLWHW�ZHUGHQ��'LH
0RGHOONRQVWUXNWLRQ� JHKW� YRQ� GHQ�PXOWLYDULDWHQ� 'LVWDQ]HQ� ]ZLVFKHQ� GHQ� 7HLOHQ� GHV
*HELHWHV� DXV�� $OV� 'LVWDQ]PD�� ZLUG� GLH� 0DKDODQRELV�'LVWDQ]� GHU� (XNOLG�'LVWDQ]
YRUJH]RJHQ��$OV�0LWWH�GHV�*HELHWHV�ZLUG�GHUMHQLJH�*HELHWVWHLO�DQJHVHKHQ��I�U�GHQ�GLH
6XPPH�GHU�²�QDFK�EHVWLPPWHQ�0HUNPDOHQ�EHUHFKQHWHQ�²�0DKDODQRELV�'LVWDQ]HQ�]X
DOOHQ� DQGHUHQ�*HELHWVWHLOHQ� DP� NOHLQVWHQ� LVW��'LHVHV�0RGHOO� ZLUG� DXI �'DWHQ� I�U� GLH
*HPHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�DQJHZHQGHW��'LH�'DWHQ� VLQG����0HUN�
PDOH�DXV�GHP�%HVWDQG�GHU�DPWOLFKHQ�/DQGHVGDWHQEDQN��GLH�LQ�YLHU�0HUNPDOVJUXSSHQ
]XVDPPHQJHID�W�ZHUGHQ��1DFK�MHGHU�*UXSSH�HUJLEW�VLFK�HLQH�*HPHLQGH��GLH�GHQ�GH�
PRJUDSKLVFKHQ�� VR]LDOHQ�� |NRQRPLVFKHQ� RGHU� |NRORJLVFKHQ�0LWWHOSXQNW� GHV� /DQGHV
GDUVWHOOW�� 'LH� 3URJUDPPLHUXQJ� HUP|JOLFKW� DXFK� GLH� SUDNWLNDEOH� (LQEH]LHKXQJ� HLQHU
QRFK�JU|�HUHQ�$Q]DKO�YRQ�0HUNPDOHQ�

VLQJ�D�PXOWLYDULDWH�VWDWLVWLFDO�PRGHO��WKH�´FHQWUDO�SRLQWµ�RI �D�UHJLRQ�LV�GHWHUPLQHG
GHSHQGHQW�RQ�YDULDEOHV�VSHFLILHG�LQ�FRQWHQW�DQG�QXPEHU�DV�QHHGHG��,Q�WKLV�FRQ�

QHFWLRQ��WKH�FHQWUH�LV�GHILQHG�LQ�D�ILJXUDWLYH�VHQVH�²�DV�W\SLFDO��QRUPDO�RU�DYHUDJH����EXW
WKH�PRGHO�FDQ�EH�GHULYHG��E\�ZD\�RI � LOOXVWUDWLRQ�� IURP� WKH�JHRJUDSKLFDO� FHQWUH��7KH
FRQVWUXFWLRQ�RI �WKH�PRGHO�SURFHHGV�IURP�WKH�PXOWLYDULDWH�GLVWDQFHV�EHWZHHQ�WKH�SDUWV
RI �WKH�UHJLRQ��7KH�0DKDODQRELV�GLVWDQFH�LV�SUHIHUUHG�WR�WKH�(XNOLG�GLVWDQFH�DV�PHDV�
XUH�RI �GLVWDQFH��7KDW�SDUW�RI �WKH�UHJLRQ�WDNHQ�DV�LWV�FHQWUH�LV�WKDW�IRU�ZKLFK�WKH�VXP�RI
WKH�0DKDODQRELV�GLVWDQFHV� ²� FRPSXWHG� ZLWK� FHUWDLQ� YDULDEOHV� ²� LV�PLQLPDO� IURP� DOO
RWKHU�SDUWV��7KLV�PRGHO� LV� DSSOLHG� WR�GDWD�RQ� WKH�PXQLFLSDOLWLHV�RI � WKH�/DQG�1RUG�
UKHLQ�:HVWIDOHQ��FRQVLVWLQJ�RI ����YDULDEOHV� IURP�WKH�RIILFLDO�/DQG�GDWD�EDQN��FDWHJR�
����������������������������������������������������������

� ,FK�GDQNH�PHLQHP�6RKQ�'LSO��6WDW��-RDFKLP�*HU��I�U�GLH�3URJUDPPLHUXQJ�

'
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UL]HG� LQ� IRXU� JURXSV� RI � YDULDEOHV�� 2QH� PXQLFLSDOLW\� LV� GHWHUPLQHG� IRU� HDFK� JURXS
ZKLFK� UHSUHVHQWV� WKH� GHPRJUDSKLFDO�� VRFLDO�� HFRQRPLFDO� RU� HFRORJLFDO� FHQWUH� RI � WKH
/DQG��7KH�SURJUDPPLQJ�PDNHV�LW�SRVVLEOH�WR�LQFOXGH�DQ�HYHQ�ODUJHU�QXPEHU�RI �YDUL�
DEOHV�

�� $QOD�

'LH� Å*HVHOOVFKDIW� I�U� .RQVXPIRUVFKXQJ´� KDW� HLQ� 9HUIDKUHQ� HQWZLFNHOW�� GXUFK� GDV
0DUNHWLQJSOlQH�LQ�HLQHP�7HVWRUW�HUSUREW�ZHUGHQ��*I.��������,Q�GLHVHP�2UW�ZHUGHQ
'DWHQ� �EHU� GDV� UHDOH�.DXIYHUKDOWHQ� HUPLWWHOW� XQG� DQVFKOLH�HQG� DXI � GHQ� QDWLRQDOHQ
*HVDPWPDUNW�KRFKJHUHFKQHW��'HU�DXVJHZlKOWH�7HVWRUW�PX��GD]X�DOV�QRUPDOH�'XUFK�
VFKQLWWVJHPHLQGH�W\SLVFK�I�U�GHQ�*HVDPWPDUNW�VHLQ��(U�PX��GHQ�VR]LR�GHPRJUDSKL�
VFKHQ�0LWWHOSXQNW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�GDUVWHOOHQ��'LHVH�0LWWH�VHKHQ�GLH
0DUNWIRUVFKHU� LQ�GHU�*HPHLQGH�+D�ORFK� LQ�5KHLQODQG�3IDO]��0LW�HWZD�HLQHP�'ULWWHO
ZHLVW� HLQ� EHVRQGHUV� KRKHU� $QWHLO� GHU� +D�ORFKHU� +DXVKDOWH� QDFK� YHUVFKLHGHQHQ
0HUNPDOHQ� �/HEHQVDOWHU�� (LQNRPPHQ�� $Q]DKO� GHU� )DPLOLHQPLWJOLHGHU�� 'XUFK�
VFKQLWWVZHUWH�DOOHU�GHXWVFKHQ�+DXVKDOWH�DXI��'LH�.DXINUDIW�GHU�+D�ORFKHU�+DXVKDOWH
HQWVSULFKW�XQJHIlKU�GHP�%XQGHVGXUFKVFKQLWW��'LH�ZHVHQWOLFKHQ�*U�QGH�]XU�$XVZDKO
YRQ�+D�ORFK� VLQG� DEHU� GHU� KRKH�*UDG� GHU� %HGDUIVGHFNXQJ� GHU�+DXVKDOWH� YRU�2UW
�FLUFD� ��� ELV� ��� 3UR]HQW��� GLH� ([LVWHQ]� DOOHU� UHOHYDQWHQ�*HVFKlIWVW\SHQ� GHV� /HEHQV�
PLWWHOHLQ]HOKDQGHOV� XQG� GHU� IU�K]HLWLJH� $QVFKOX�� DQ� GDV� .DEHOIHUQVHKHQ� �EULHIOLFKH
0LWWHLOXQJ�GHU�*I.���'HU�OHW]WJHQDQQWH�*UXQG�ZDU�GLH�9RUDXVVHW]XQJ�GDI�U��GD��KLHU
GHU�HUVWH�HOHNWURQLVFKH�7HVWPDUNW�LQ�(XURSD�LQVWDOOLHUW�ZHUGHQ�NRQQWH�

�� 0HWKRGH

'LH�0HWKRGH�GHU�*I.�JHKW�YRQ�HLQHU�YHUKlOWQLVPl�LJ�JHULQJHQ�$Q]DKO�LQKDOWOLFK�VHKU
XQWHUVFKLHGOLFKHU�0HUNPDOH�DXV��GHUHQ�DOV�YHUVFKLHGHQ�DQJHVHKHQH�:LFKWLJNHLW�YRUJH�
JHEHQ�ZLUG�XQG�DXV�GHQHQ�HLQ�HLQ]LJHU�'XUFKVFKQLWWVZHUW�DOOHU�EHWUDFKWHWHQ�2UWH�²�DOV
ÅPLWWOHUHU´�2UW�²�DEJHOHLWHW�ZLUG��'LH�IROJHQGHQ�$XVI�KUXQJHQ�ZXUGHQ�YRQ�GHQ�$U�
EHLWHQ�GHU�*I.�DQJHUHJW��$QGHUV�DOV�EHL�GHU�*I.�ZLUG�KLHU�HLQH�0HWKRGH�GDUJHVWHOOW�
EHL�GHU�GLH�EHOLHELJ�YLHOHQ�HLQ]XEH]LHKHQGHQ�0HUNPDOH�QDFK� LKUHQ�,QKDOWHQ� LQ�0HUN�
PDOVJUXSSHQ�NODVVLIL]LHUW�ZHUGHQ�� I�U�GLH�VLFK�YHUVFKLHGHQH�JUXSSHQVSH]LILVFKH�Å0LW�
WHQ´�HUJHEHQ��'DEHL�VROOHQ�GLH�HLQ]HOQHQ�0HUNPDOH�QLFKW�YRQ�YRUQKHUHLQ�DOV�PHKU�RGHU
ZHQLJHU� ZLFKWLJ� EHKDQGHOW� ZHUGHQ�� GDV� *HZLFKW�� PLW� GHP� MHGHV� 0HUNPDO� LQ� GHQ
'XUFKVFKQLWW�HLQJHKW��VROO�VLFK�YLHOPHKU�DXV�GHU�0HWKRGH�VHOEVW�HUJHEHQ��'DPLW�LVW�VL�
FKHUJHVWHOOW��GD��GDV�5HFKHQHUJHEQLV�QLFKW�PHKU�YRQ�VXEMHNWLYHQ�9RUJDEHQ�EHHLQIOX�W
ZLUG�� QDFKGHP� GLH� 0HUNPDOVJUXSSHQ� GHILQLHUW� XQG� GLH� ]XJHK|ULJHQ� 0HUNPDOH� EH�
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VWLPPW�ZRUGHQ�VLQG��'LH�JHVWHOOWH�$XIJDEH�EHVWHKW�GDULQ��HLQ�PXOWLYDULDWHV�VWDWLVWLVFKHV
0RGHOO� ]X� NRQVWUXLHUHQ� XQG� DQ]XZHQGHQ�� GDV� GHQ� Å0LWWHOSXQNW´� HLQHV� *HELHWHV� LQ
$EKlQJLJNHLW� YRQ� EHOLHELJ� YRU]XJHEHQGHQ�0HUNPDOHQ�� LP� �EULJHQ� DEHU� DXWRPDWLVFK
EHVWLPPW��'DV�Å*HELHW´�LVW�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ��GLH�Å3XQNWH´���YRQ�GHQHQ
HLQHU�LQ�GHU�Å0LWWH´�OLHJW�²�VLQG�GLH�HLQ]HOQHQ�*HPHLQGHQ��:HQQ�DXFK�GLH�/DJH�LQ�GHU
0LWWH�LP��EHUWUDJHQHQ�6LQQ�²�ZLH�W\SLVFK��QRUPDO�RGHU�GXUFKVFKQLWWOLFK�²�JHPHLQW�LVW�
VR�OLHJW�HV�GRFK�QDKH��]XU�9HUDQVFKDXOLFKXQJ�]XQlFKVW�YRQ�GHU�JHRJUDSKLVFKHQ�0LWWH
DXV]XJHKHQ��'LH�JHRJUDSKLVFKH�0LWWH�KDW�PLW�GHQ�LP�IROJHQGHQ�GHILQLHUWHQ�0LWWHQ�LQ�
KDOWOLFK�QLFKWV�]X� WXQ��VLH� LVW� MHGRFK�]XU�(UOlXWHUXQJ�GHV� VWDWLVWLVFKHQ�0RGHOOV�ZHJHQ
LKUHU� HLQIDFKHQ� IRUPDOHQ� (LJHQVFKDIWHQ� ²� GLH� GDQQ� JHJHEHQHQIDOOV� NRPSOL]LHUWHUHQ
DQGHUHQ�0LWWHQ�DQJHSD�W�ZHUGHQ�P�VVHQ�²�EHVRQGHUV�JXW�JHHLJQHW��'HU�0LWWHOSXQNW
HLQHV�NUHLVI|UPLJHQ�*HELHWHV�LVW�GDGXUFK�JHNHQQ]HLFKQHW��GD��GLH�(QWIHUQXQJVVXPPH
]X�DOOHQ�DQGHUHQ�3XQNWHQ�DP�NOHLQVWHQ�LVW��'HPHQWVSUHFKHQG�ZLUG�GLH�JHRJUDSKLVFKH
0LWWH� HLQHV� VLFK� ZLH� 1RUGUKHLQ�:HVWIDOHQ� QDFK� DOOHQ� 5LFKWXQJHQ� HLQLJHUPD�HQ
JOHLFKPl�LJ� DXVGHKQHQGHQ�/DQGHV� YRQ�GHUMHQLJHQ�*HPHLQGH� HLQJHQRPPHQ�� I�U�GLH
GLH�6XPPH�GHU�JHUDGOLQLJHQ�(QWIHUQXQJHQ�]X�DOOHQ�DQGHUHQ�*HPHLQGHQ�DP�NOHLQVWHQ
LVW��$EELOGXQJ����

'LH�(QWIHUQXQJHQ�]ZLVFKHQ�GHQ�����*HPHLQGHQ�GHV�/DQGHV� VLQG� LQ�GHU�/DQGHVGD�
WHQEDQN� 1RUGUKHLQ�:HVWIDOHQ� JHVSHLFKHUW� �3OHZD� ������� 'LH� /DJH� MHGHU� *HPHLQGH
ZXUGH�GDEHL�QLFKW�QDFK�GHP�JHRPHWULVFKHQ�6FKZHUSXQNW�GHU�JHVDPWHQ�*HPHLQGHIOl�
FKH��VRQGHUQ�QDFK�GHP�2UWVPLWWHOSXQNW�GHV�EHVLHGHOWHQ�%HUHLFKV�EHVWLPPW��'LH�VLHG�
OXQJVJHRJUDSKLVFKH� 0LWWH� GHV� /DQGHV� 1RUGUKHLQ�:HVWIDOHQ� LVW� GDQDFK� GLH� 6WDGW
+HUGHFNH��'LH�(QWIHUQXQJ�]ZLVFKHQ�]ZHL�*HPHLQGHQ�NDQQ�QDFK�GHP�6DW]�GHV�3\WKD�
JRUDV� PLW� GHQ� 5HFKWV�� XQG� +RFKZHUWHQ� GHU� *DX��.U�JHU�.RRUGLQDWHQ� EHUHFKQHW
ZHUGHQ��'LH�9DULDEOH� ÅJHUDGOLQLJH�(QWIHUQXQJ´�ZLUG� GDGXUFK� DXI � ]ZHL� YRQHLQDQGHU
XQDEKlQJLJH�9DULDEOHQ� ²� GLH� KRUL]RQWDOH� XQG� GLH� YHUWLNDOH� 6WUHFNH� ²� ]XU�FNJHI�KUW�
$XI �GLHVH�:HLVH�ZLUG�DXV�GHP�XQLYDULDWHQ�HLQ�ELYDULDWHV�0RGHOO�GHU�(QWIHUQXQJVPHV�
VXQJ��6R�KDEHQ�]XP�%HLVSLHO�GLH�6WlGWH�%LHOHIHOG�XQG�'�VVHOGRUI �GLH�IROJHQGHQ�*DX��
.U�JHU�.RRUGLQDWHQ��VLHKH�$EELOGXQJ����

%LHOHIHOG� +RFKZHUW� HB � �����������P���5HFKWVZHUW� RB � �����������P

'�VVHOGRUI� +RFKZHUW� HD � �����������P���5HFKWVZHUW� RD � �����������P
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$EELOGXQJ��� 6XPPH�GHU�(QWIHUQXQJHQ�MHGHU�HLQ]HOQHQ�YRQ�GHQ�����DQGHUHQ
*HPHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ
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$EELOGXQJ��� (QWIHUQXQJ�]ZLVFKHQ�%LHOHIHOG�XQG�'�VVHOGRUI�VRZLH�+RFK�
XQG�5HFKWVZHUWH�GHU�*DX��.U�JHU�.RRUGLQDWHQ
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'LH�(QWIHUQXQJ�]ZLVFKHQ�%LHOHIHOG�XQG�'�VVHOGRUI ��BD ��ZLUG�HQWZHGHU�XQLYDULDW��DOV
/lQJH�GHU�+\SRWHQXVH��GLUHNW� JHPHVVHQ�RGHU�ELYDULDW� �QDFK�GHQ�/lQJHQ�GHU�EHLGHQ
.DWKHWHQ��DXV�GHQ�.RRUGLQDWHQ�EHUHFKQHW�

( ) ( )  D - B D - B  m 679 149  BD 2
RR

2
HH +==

'LH�VR�EHUHFKQHWH�(QWIHUQXQJ�]ZLVFKHQ�GHQ�EHLGHQ�*HPHLQGHQ�LVW�²�LQ�$QOHKQXQJ�DQ
JHRPHWULVFKH� %H]HLFKQXQJHQ� ²� GHUHQ� JHRJUDSKLVFKH� Å(XNOLG�'LVWDQ]´�� ,P� �EHU�
WUDJHQHQ�6LQQ�²�ZLH� LQ�GHU�&OXVWHUDQDO\VH� �%RFN������� ²� LVW� GLH�(XNOLG�'LVWDQ]�
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]ZLVFKHQ�]ZHL�*HPHLQGHQ�$�XQG�%�QDFK�]ZHL�EHOLHELJHQ�9DULDEOHQ�

1X �XQG�
2X �ZLH

IROJW�GHILQLHUW�

( ) ( )2
22

2
11 BABA

 x- x   x- x  +=∆
(
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'LH� TXDGULHUWH�(XNOLG�'LVWDQ]� NDQQ� ]XU�9HUHLQIDFKXQJ� GHU� )RUPHOVFKUHLEZHLVH� YHU�
ZHQGHW�ZHUGHQ��ZHLO�GLH�NOHLQVWH�6XPPH�GHU�TXDGULHUWHQ�'LVWDQ]HQ�]X�GHUVHOEHQ�*H�
PHLQGH� I�KUW�ZLH�GLH� KLHU� LQWHUHVVLHUHQGH� NOHLQVWH� 6XPPH�GHU� QLFKWTXDGULHUWHQ�'LV�
WDQ]HQ�� ,Q�0DWUL[�6FKUHLEZHLVH� LVW� GLH� TXDGULHUWH� (XNOLG�'LVWDQ]� ]ZLVFKHQ� ]ZHL�*H�
PHLQGHQ�$�XQG�%��G� �6SDOWHQYHNWRU��G¶� �=HLOHQYHNWRU�GHU�0HUNPDOVGLIIHUHQ]HQ�DOOHU
P�9DULDEOHQ�]ZLVFKHQ�GHQ�EHLGHQ�*HPHLQGHQ��

dd’  =∆2
(

,Q�$EELOGXQJ� ��ZHUGHQ� GLH�:HUWH� GHU�*HPHLQGHQ� LQ� ]ZHL�9DULDEOHQ� DOV� 3XQNWH� LP
HUVWHQ�4XDGUDQWHQ�HLQHV�.RRUGLQDWHQV\VWHPV�GDUJHVWHOOW��=XU�$QZHQGXQJ�GHV�6DW]HV
GHV�3\WKDJRUDV�P�VVHQ�GLH�EHLGHQ�$FKVHQ�MH�9DULDEOHQSDDU�VHQNUHFKW�DXIHLQDQGHU�VWH�
KHQ��:HQQ�YLHOH�*HPHLQGHQ�²� ]XP�%HLVSLHO� GLH� ����*HPHLQGHQ�GHV�/DQGHV�1RUG�
UKHLQ�:HVWIDOHQ�²�JHPHLQVDP�EHWUDFKWHW�ZHUGHQ��VLQG�GLH�EHLGHQ�9DULDEOHQ�GDQQ�YRQ�
HLQDQGHU� XQDEKlQJLJ��ZHQQ� GLH� EHLGHQ�$FKVHQ� ²� JHJHEHQHQIDOOV� QDFK� LKUHU� 3DUDOOHO�
YHUVFKLHEXQJ�²�DX�HUGHP�GLH�JHVDPWH�GDUJHVWHOOWH�3XQNWHZRONH�HQJ�XPVFKOLH�HQ��'LH
(UI�OOXQJ�GLHVHU�EHLGHQ�)RUGHUXQJHQ�]XVDPPHQ�LVW�GDQQ�P|JOLFK��ZHQQ�GLH�3XQNWH��
GLH�GHQ��KLHU�VlPWOLFK�SRVLWLYHQ��DOOJHPHLQ�DEHU�EHOLHELJHQ��0HUNPDOVZHUWHQ�GHU�*H�
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PHLQGHQ�HQWVSUHFKHQ����EHU�GHQ�JDQ]HQ�HUVWHQ�4XDGUDQWHQ��EHVFKUlQNW�DXI �GLH�MHZHL�
OLJHQ�YDULDEOHQVSH]LILVFKHQ�:HUWHEHUHLFKH��JOHLFKPl�LJ�ZHLW�YHUEUHLWHW�VLQG��,Q�GLHVHP
)DOO�KDW�GHU�.RUUHODWLRQVNRHIIL]LHQW�GHU�EHLGHQ�EHWUDFKWHWHQ�9DULDEOHQ�HWZD�GHQ�:HUW
QXOO��1XU�GDQQ�LVW�GLH�GLUHNWH�9HUZHQGXQJ�GHU�(XNOLG�'LVWDQ]�DOV�0D��GHV�EL��EH]LH�
KXQJVZHLVH�PXOWLYDULDWHQ�8QWHUVFKLHGV�]ZLVFKHQ�MHZHLOV�]ZHL�*HPHLQGHQ�XQPLWWHOEDU
DXV� GHU� JHRPHWULVFKHQ�9RUVWHOOXQJ� DEOHLWEDU��'D� DEHU� LQ� GHU� 5HDOLWlW� YLHOH�9DULDEOHQ
SDDUZHLVH� YRQHLQDQGHU� DEKlQJLJ� VLQG�� GLH� .RUUHODWLRQVNRHIIL]LHQWHQ� DOVR� :HUWH� XQ�
JOHLFK�QXOO�KDEHQ��ZLUG�GLH�(XNOLG�'LVWDQ]�YRQ�GLHVHQ�.RUUHODWLRQHQ�EHHLQIOX�W��'LH
:HUWH� GHU� (XNOLG�'LVWDQ]� VROOHQ� KLHU� YRQ� GLHVHP� (LQIOX�� EHUHLQLJW� ZHUGHQ�� 8QWHU
9HUZHQGXQJ� GHU� ,QYHUVHQ� GHU�.RYDULDQ]PDWUL[�&� ²� GLH� QDFK� GHU� KLHU� �VLHKH� XQWHQ�
QRWZHQGLJHQ� 6WDQGDUGLVLHUXQJ� GHU� 9DULDEOHQ� PLW� GHU� .RUUHODWLRQVPDWUL[� �EHUHLQ�
VWLPPW�²��HUKlOW�PDQ�GDQQ�GLH�²��LQ�GHU�7HUPLQRORJLH�GHU�&OXVWHUDQDO\VH�VR�EH]HLFK�
QHWH�²���TXDGULHUWH��Å0DKDODQRELV�'LVWDQ]´�

dCd’  -12 =∆
0

'HU�hEHUJDQJ� YRQ� GHU� (XNOLG�� DXI � GLH�0DKDODQRELV�'LVWDQ]� VHL� DQ� HLQHP� %HLVSLHO
GHPRQVWULHUW�� ,Q�$EELOGXQJ���VLQG�GLH�����*HPHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVW�
IDOHQ�DOV�3XQNWH�LP�HUVWHQ�4XDGUDQWHQ�HLQHV�UHFKWZLQNOLJHQ�.RRUGLQDWHQV\VWHPV�GDU�
JHVWHOOW��'LH�.RRUGLQDWHQ�GHU�3XQNWH�VLQG� �REHQ��GLH�XQNRUUHOLHUWHQ� �U� �����������
0HUNPDOH�Å$QWHLO�GHU�PlQQOLFKHQ�3HUVRQHQ�DQ�GHQ�/HEHQGJHERUHQHQ´��3UR]HQW��-DKU
������ �KRUL]RQWDOH�$FKVH�� XQG� Å$QWHLO� GHU� )DFKDUEHLWHU� DQ� GHQ� VR]LDOYHUVLFKHUXQJV�
SIOLFKWLJ� EHVFKlIWLJWHQ� $UEHLWQHKPHUQ´� �3UR]HQW�� -DKU� ������ �YHUWLNDOH� $FKVH�� XQG
�XQWHQ�� GLH� KRFKNRUUHOLHUWHQ� �U�  � ������ ����� 0HUNPDOH� Å:DKOEHWHLOLJXQJ� EHL� GHU
.RPPXQDOZDKO� ����´� �3UR]HQW�� �KRUL]RQWDOH� $FKVH�� XQG� Å:DKOEHWHLOLJXQJ� EHL� GHU
%XQGHVWDJVZDKO�����´��3UR]HQW���YHUWLNDOH�$FKVH���'LH�6NDOLHUXQJ�LVW�LQ�$EELOGXQJ���²
]XU�.RQ]HQWUDWLRQ�DXI �GDV�:HVHQWOLFKH�²�ZHJJHODVVHQ�ZRUGHQ��ZHLO�HV�QLFKW� DXI �EH�
VWLPPWH�0HUNPDOVDXVSUlJXQJHQ�� VRQGHUQ� QXU� DXI � GLH� /DJH� GHU� 3XQNWH� ]XHLQDQGHU
DQNRPPW�

=XU�%HUHFKQXQJ�GHU�(XNOLG��XQG�GHU�0DKDODQRELV�'LVWDQ]HQ�P�VVHQ�GLH�²�ZHQQ�DXFK
QLFKW�LQ�GLHVHP�%HLVSLHO��VR�GRFK�LQ�GHU�3UD[LV�PHLVWHQV�²�PLW�XQWHUVFKLHGOLFKHQ�0D��
HLQKHLWHQ�YHUVHKHQHQ�0HUNPDOH�GXUFK�6WDQGDUGLVLHUXQJ�DXI �DULWKPHWLVFKHV�0LWWHO�QXOO
XQG�6WDQGDUGDEZHLFKXQJ���GLPHQVLRQVORV�JHPDFKW�ZHUGHQ��$XV�GHQ�����*HPHLQGHQ
N|QQHQ�LQVJHVDPW��������3DDUH�JHELOGHW�EH]LHKXQJVZHLVH�'LVWDQ]HQ�EHUHFKQHW�ZHUGHQ�
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$EELOGXQJ��� :HUWH�GHU�����*HPHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�LQ
]ZHL�XQDEKlQJLJHQ�0HUNPDOHQ��REHQ��XQG�LQ�]ZHL
KRFKNRUUHOLHUWHQ�0HUNPDOHQ��XQWHQ�



*HU���:HOFKH�*HPHLQGH�UHSUlVHQWLHUW�GLH�Å0LWWH´�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ" ��

6R�HUJLEW�VLFK�]XP�%HLVSLHO�I�U�GDV�*HPHLQGHSDDU�'�VVHOGRUI�0|QFKHQJODGEDFK

� �DXV�GHQ�VWDQGDUGLVLHUWHQ�XQNRUUHOLHUWHQ�0HUNPDOHQ� 2
(

∆ � �������� � 2
0

∆

� DXV�GHQ� VWDQGDUGLVLHUWHQ�KRFKNRUUHOLHUWHQ�0HUNPDOHQ�GDJHJHQ� 2∆ � ��������XQG
2
0

∆ � ��������

'LH�(OLPLQLHUXQJ�GHU�9DULDEOHQNRUUHODWLRQ�I�KUW�²�ZR�VLH�YRUKDQGHQ� LVW�²� LQ�GLHVHP
)DOO� LQ�$EKlQJLJNHLW�YRQ�GHU�.RUUHODWLRQVPDWUL[� ]X� HLQHU�9HUULQJHUXQJ�GHV�'LVWDQ]�
ZHUWHV��'LH�+lXILJNHLWVYHUWHLOXQJ��$EELOGXQJ����GHU�'LVWDQ]HQ�VlPWOLFKHU�*HPHLQGH�
SDDUH�KDW�GHPHQWVSUHFKHQG�EHL�GHQ�KRFKNRUUHOLHUWHQ�0HUNPDOHQ�HLQH�GHXWOLFK�JHULQ�
JHUH�6WUHXXQJ��ZHQQ� VLH�QDFK� GHQ�0DKDODQRELV�'LVWDQ]HQ� �6WDQGDUGDEZHLFKXQJ� V� 
������VWDWW�QDFK�GHQ�(XNOLG�'LVWDQ]HQ��V� �������JHELOGHW�ZLUG��%HL�GHQ�XQNRUUHOLHUWHQ
0HUNPDOHQ�LVW�GLH�6WUHXXQJ�GDJHJHQ�QDFK�GHQ�0DKDODQRELV��XQG�GHQ�(XNOLG�'LVWDQ�
]HQ�JOHLFK��V� ��������$XFK�LQ�$EELOGXQJ���LVW�GLH�6NDOLHUXQJ�]XU�EHVVHUHQ�hEHUVLFKW�
OLFKNHLW�ZHJJHODVVHQ�ZRUGHQ��ZHLO�HV�KLHU�QXU�DXI �GLH�)RUP�GHU�9HUWHLOXQJ�DQNRPPW�
$OOJHPHLQ�JHZlKUOHLVWHW�QXU�GDV�0RGHOO�GHU�0DKDODQRELV�'LVWDQ]HQ�VROFKH�0H�ZHUWH
GHU�PXOWLYDULDWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�*HPHLQGHQ��GHUHQ�6WUHXXQJ�QLFKW�LQIROJH
YRQ�9DULDEOHQNRUUHODWLRQHQ�YHU]HUUW�LVW�

�� (UJHEQLVVH

'LHVHQ�hEHUOHJXQJHQ�HQWVSUHFKHQG�ZLUG�LP�IROJHQGHQ�DOV�Å0LWWH´�GHV�/DQGHV�1RUG�
UKHLQ�:HVWIDOHQ� GLHMHQLJH�*HPHLQGH� DQJHVHKHQ�� I�U� GLH� GLH� 6XPPH� GHU� ²� QDFK� EH�
VWLPPWHQ� 0HUNPDOHQ� EHUHFKQHWHQ� ²� 0DKDODQRELV�'LVWDQ]HQ� ]X� DOOHQ� DQGHUHQ� *H�
PHLQGHQ�DP�NOHLQVWHQ�LVW��'D]X�ZHUGHQ�MH�]HKQ�GHPRJUDSKLVFKH��VR]LDOH��ZLUWVFKDIWOL�
FKH�XQG�XPZHOWEH]RJHQH�0HUNPDOH�YHUZHQGHW��GLH�EHUHLWV� LQ� IU�KHUHQ�PXOWLYDULDWHQ
5HJLRQDODQDO\VHQ� GLH�'DWHQJUXQGODJH� ELOGHWHQ� �*HU�� �������'RUW�ZXUGH� DXVI�KUOLFK
EHJU�QGHW��ZDUXP�GLH� HLQ]HOQHQ�0HUNPDOH� DXVJHZlKOW�ZXUGHQ��1DFK� MHGHU� GHU� YLHU
0HUNPDOVJUXSSHQ�HUJLEW�VLFK�HLQH�*HPHLQGH��GLH�GHQ�GHPRJUDSKLVFKHQ�EH]LHKXQJV�
ZHLVH� VR]LDOHQ�EH]LHKXQJVZHLVH� |NRQRPLVFKHQ� EH]LHKXQJVZHLVH� |NRORJLVFKHQ�0LWWHO�
SXQNW� GHV� /DQGHV� GDUVWHOOW�� $XI � GLH� %HVWLPPXQJ� GHU�PLWWOHUHQ�*HPHLQGH� QDFK� GHU
*HVDPWKHLW�GHU����0HUNPDOH�ZLUG�YHU]LFKWHW��GD�HLQH�GHUDUWLJH�=XVDPPHQIDVVXQJ�]X
NHLQHQ� ]XVlW]OLFKHQ� (UNHQQWQLVVHQ� I�KUHQ� Z�UGH� XQG� GDV� (UJHEQLV� VFKZLHULJ� LQWHU�
SUHWLHUEDU�ZlUH�
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$EELOGXQJ��� +lXILJNHLWVYHUWHLOXQJ�GHU�(XNOLG��XQG�0DKDODQRELV�'LVWDQ]HQ
]ZLVFKHQ�GHQ�*HPHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�EHL
XQDEKlQJLJHQ�XQG�KRFKNRUUHOLHUWHQ�0HUNPDOHQ



*HU���:HOFKH�*HPHLQGH�UHSUlVHQWLHUW�GLH�Å0LWWH´�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ" ��

,Q�GHU�IROJHQGHQ�/LVWH�LVW�MHGHV�YHUZHQGHWH�0HUNPDO�PLW�HLQHP�GLH�0HUNPDOVJUXSSH
EH]HLFKQHQGHQ�%XFKVWDEHQ�XQG�HLQHU�ODXIHQGHQ�1XPPHU�YHUVHKHQ��,Q�.ODPPHUQ�LVW
GDV�%HULFKWVMDKU�GHU�LQ�GLH�8QWHUVXFKXQJ�HLQEH]RJHQHQ�'DWHQ�DQJHJHEHQ��$OOH�'DWHQ
VWDPPHQ�DOV�(UJHEQLVVH�GHU�DPWOLFKHQ�6WDWLVWLN�YRP�/DQGHVDPW�I�U�'DWHQYHUDUEHLWXQJ
XQG� 6WDWLVWLN� 1RUGUKHLQ�:HVWIDOHQ� XQG� VLQG� �EHUZLHJHQG� LQ� GHU� GRUW� JHI�KUWHQ
/DQGHVGDWHQEDQN�JHVSHLFKHUW�

'HPRJUDSKLVFKH�0HUNPDOH��'��
'� $QWHLO�GHU�$XVOlQGHU�DQ�GHU�*HVDPWEHY|ONHUXQJ��3UR]HQW��������
'� $QWHLO�GHU�$XVOlQGHU�DQ�GHQ�/HEHQGJHERUHQHQ��3UR]HQW��������
'� $QWHLO�GHU�(LQZRKQHU�LP�$OWHU�YRQ�XQWHU����-DKUHQ��3UR]HQW��������
'� $QWHLO�GHU�(LQZRKQHU�LP�$OWHU�DE����-DKUHQ��3UR]HQW��������
'� $QWHLO�GHU�(UZHUEVSHUVRQHQ�DQ�GHQ�=X]�JHQ��3UR]HQW��������
'� $QWHLO�GHU�(UZHUEVSHUVRQHQ�DQ�GHQ�)RUW]�JHQ��3UR]HQW��������
'� $Q]DKO�GHU�/HEHQGJHERUHQHQ�MH������(LQZRKQHU�������
'� $Q]DKO�GHU�*HVWRUEHQHQ�MH������(LQZRKQHU�������
'� $Q]DKO�GHU�=X]�JH�MH������(LQZRKQHU�������
'�� $Q]DKO�GHU�)RUW]�JH�MH������(LQZRKQHU�������

6R]LDOH�0HUNPDOH��6��
6� $QWHLO�GHU�$XVOlQGHU�DQ�GHQ�*UXQGVFK�OHUQ��3UR]HQW��������
6� $QWHLO�GHU�+DXSWVFK�OHU�DQ�GHQ�6FK�OHUQ�GHV�VLHEWHQ�6FKXOMDKUJDQJV��3UR]HQW�

������
6� $QWHLO� GHU� 3HUVRQHQ� RKQH� +DXSWVFKXODEVFKOX�� DQ� GHQ� 6FKXODEJlQJHUQ� DOOHU

ZHLWHUI�KUHQGHQ�DOOJHPHLQELOGHQGHQ�6FKXOHQ��3UR]HQW��������
6� $QWHLO�GHU�(LQ��XQG�=ZHLIDPLOLHQKlXVHU�DQ�GHQ�IHUWLJJHVWHOOWHQ�:RKQJHElXGHQ

�3UR]HQW��������
6� 9HUI�JEDUHV�(LQNRPPHQ�MH�(LQZRKQHU��'0��������
6� %UXWWRHUZHUEV��XQG�²YHUP|JHQVHLQNRPPHQ�MH�(LQZRKQHU��'0��������
6� $Q]DKO�GHU�:RKQUlXPH�MH�YRUKDQGHQH�:RKQXQJ�������
6� $Q]DKO�GHU�:RKQXQJHQ�MH�YRUKDQGHQHV�:RKQJHElXGH�������
6� 6WLPPHQDQWHLO�GHU�&'8�EHL�GHU�%XQGHVWDJVZDKO�������3UR]HQW�
6�� 6WLPPHQDQWHLO�GHU�63'�EHL�GHU�%XQGHVWDJVZDKO�������3UR]HQW�
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:LUWVFKDIWOLFKH�0HUNPDOH��:��
:� $QWHLO� GHU� /DQGZLUWVFKDIW�� )RUVWZLUWVFKDIW� XQG� )LVFKHUHL� DQ� GHU� *HVDPW]DKO

GHU�%HVFKlIWLJWHQ��3UR]HQW��������
:� $QWHLO� YRQ� (QHUJLHYHUVRUJXQJ�� :DVVHUYHUVRUJXQJ� XQG� %HUJEDX� DQ� GHU� *H�

VDPW]DKO�GHU�%HVFKlIWLJWHQ��3UR]HQW��������
:� $QWHLO�YRQ�9HUDUEHLWHQGHP�*HZHUEH�XQG�%DXJHZHUEH�DQ�GHU�*HVDPW]DKO�GHU

%HVFKlIWLJWHQ��3UR]HQW��������
:� $QWHLO�YRQ�+DQGHO��1DFKULFKWHQ�EHUPLWWOXQJ�XQG�9HUNHKU�DQ�GHU�*HVDPW]DKO

GHU�%HVFKlIWLJWHQ��3UR]HQW��������
:� $QWHLO� YRQ� .UHGLWLQVWLWXWHQ�� 9HUVLFKHUXQJVJHZHUEH�� 'LHQVWOHLVWXQJVXQWHUQHK�

PHQ�XQG�IUHLHQ�%HUXIHQ�DQ�GHU�*HVDPW]DKO�GHU�%HVFKlIWLJWHQ��3UR]HQW��������
:� $QWHLO� YRQ� *HELHWVN|USHUVFKDIWHQ�� 6R]LDOYHUVLFKHUXQJ�� 2UJDQLVDWLRQHQ� RKQH

(UZHUEV]ZHFN�XQG�SULYDWHQ�+DXVKDOWHQ�DQ�GHU�*HVDPW]DKO�GHU�%HVFKlIWLJWHQ
�3UR]HQW��������

:� $QWHLO�GHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWHQ�$UEHLWQHKPHU�DQ�GHU�*H�
VDPW]DKO�GHU�%HVFKlIWLJWHQ��3UR]HQW��������

:� $Q]DKO�GHU�%HVFKlIWLJWHQ� MH�%HWULHE� LQ�%HUJEDX�XQG�*HZLQQXQJ�YRQ�6WHLQHQ
XQG�(UGHQ�VRZLH�LP�9HUDUEHLWHQGHQ�*HZHUEH��-DKUHVGXUFKVFKQLWW������

:� %UXWWRZHUWVFK|SIXQJ�]X�)DNWRUNRVWHQ�MH�(UZHUEVWlWLJHQ��'0��������
:�� %UXWWRDQODJHLQYHVWLWLRQHQ�MH�(UZHUEVWlWLJHQ��'0��������

8PZHOWEH]RJHQH�0HUNPDOH��8��
8� $QWHLO�GHU�*HElXGHIOlFKH�XQG�GHU�*HElXGHQ�]XJHRUGQHWHQ�)UHLIOlFKH�DQ�GHU

.DWDVWHUIOlFKH��3UR]HQW��������
8� $QWHLO�GHU�9HUNHKUVIOlFKH�DQ�GHU�.DWDVWHUIOlFKH��3UR]HQW��������
8� $QWHLO�GHU�(UKROXQJVIOlFKH���EHUZLHJHQG�*U�QDQODJHQ��DQ�GHU�.DWDVWHUIOlFKH

�3UR]HQW��������
8� $QWHLO�GHU�:DOGIOlFKH�DQ�GHU�.DWDVWHUIOlFKH��3UR]HQW��������
8� $QWHLO�GHV�'DXHUJU�QODQGV�DQ�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKH��3UR]HQW��������
8� $Q]DKO��%HVWDQG��GHU�.UDIWIDKU]HXJH�MH������(LQZRKQHU�������
8� $Q]DKO�GHU�6WUD�HQYHUNHKUVXQIlOOH�MH������(LQZRKQHU�������
8� ,Q� $QODJHQ� GHU� (QWVRUJXQJVZLUWVFKDIW� XQG� LQ� EHWULHEVHLJHQHQ� $QODJHQ� �'H�

SRQLHQ� XQG� WKHUPLVFKH�%HKDQGOXQJVDQODJHQ�� EHVHLWLJWH�$EIlOOH� �RKQH� EHVRQ�
GHUV��EHUZDFKXQJVEHG�UIWLJH�$EIlOOH��MH�(LQZRKQHU��NJ��������

8� $Q]DKO�GHU�(LQZRKQHU�MH�NPñ�������
8�� $QWHLO�GHU�,QYHVWLWLRQHQ�I�U�GHQ�8PZHOWVFKXW]�DQ�GHQ�,QYHVWLWLRQHQ�LQVJHVDPW

GHU�%HWULHEH�LP�9HUDUEHLWHQGHQ�*HZHUEH��3UR]HQW��������



*HU���:HOFKH�*HPHLQGH�UHSUlVHQWLHUW�GLH�Å0LWWH´�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ" ��

'LH�*HPHLQGH�PLW�GHU�NOHLQVWHQ�6XPPH�GHU�GHPRJUDSKLVFKHQ�0DKDODQRELV�'LVWDQ�
]HQ� ]X�GHQ� DQGHUHQ�*HPHLQGHQ� LVW� GLH� 6WDGW�*RFK� �.UHLV�.OHYH���'LHVH�*HPHLQGH
UHSUlVHQWLHUW�VRPLW�GLH�GHPRJUDSKLVFKH�0LWWH�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ��(V�VHL
EHWRQW�� GD��GLH�0LWWH� NHLQHQ� ,GHDO]XVWDQG�GDUVWHOOHQ�PX��� VRQGHUQ� GLH� ODQGHVGXUFK�
VFKQLWWOLFKH�6LWXDWLRQ�LP�+LQEOLFN�DXI �GLH�*HVDPWKHLW�GHU�DXVJHZlKOWHQ�0HUNPDOH�EH�
VFKUHLEW��:lKUHQG� DEHU�GLH� I�U� GDV�/DQG� LQVJHVDPW� HUPLWWHOWHQ� ODQGHVGXUFKVFKQLWWOL�
FKHQ�0HUNPDOVZHUWH�LQ�NHLQHU�H[LVWLHUHQGHQ�*HPHLQGH�ZLUNOLFK�YRUNRPPHQ��VLQG�GLH
:HUWH�GHU�PLWWOHUHQ�*HPHLQGH�UHDO��'LH�:HUWH�GHU�6WDGW�*RFK�LQ�GHQ�EHU�FNVLFKWLJWHQ
GHPRJUDSKLVFKHQ�0HUNPDOHQ�VLQG��LQ�.ODPPHUQ�]XP�9HUJOHLFK�ODQGHVGXUFKVFKQLWWOL�
FKH�:HUWH��

'�� ����3UR]HQW�������3UR]HQW�
'�� ����3UR]HQW�������3UR]HQW�
'�� �����3UR]HQW�������3UR]HQW�
'�� �����3UR]HQW�������3UR]HQW�
'�� �����3UR]HQW�������3UR]HQW�
'�� �����3UR]HQW�������3UR]HQW�
'�� ����������
'�� ����������
'�� �����������
'�� �����������

*RFK�KDW�DOVR�LQ�MHZHLOV�I�QI �GHPRJUDSKLVFKHQ�0HUNPDOHQ��EHU�XQG�XQWHU�GHP�/DQ�
GHVGXUFKVFKQLWW�OLHJHQGH�:HUWH��=X�GHQ�0HUNPDOHQ�'���'���'��XQG�'���LVW�]X�EH�
PHUNHQ��GD��GLH�ODQGHVGXUFKVFKQLWWOLFKHQ�9HUJOHLFKVZHUWH�GLH�=X��XQG�)RUW]�JH�QLFKW
QXU��EHU�GLH�/DQGHVJUHQ]H�� VRQGHUQ�DXFK��EHU�DOOH�*HPHLQGHJUHQ]HQ� LQQHUKDOE�GHV
/DQGHV�EHWUHIIHQ�

'LH�NOHLQVWH�6XPPH�GHU�VR]LDOHQ�0DKDODQRELV�'LVWDQ]HQ�]X�GHQ�DQGHUHQ�*HPHLQGHQ
HUJLEW�VLFK�I�U�GLH�6WDGW�*UHYHQ��.UHLV�6WHLQIXUW���GLH�VRPLW�GLH�VR]LDOH�0LWWH�GHV�/DQ�
GHV�UHSUlVHQWLHUW��'LH�:HUWH�YRQ�*UHYHQ�LQ�GHQ�EHU�FNVLFKWLJWHQ�VR]LDOHQ�0HUNPDOHQ
VLQG��LQ�.ODPPHUQ�ODQGHVGXUFKVFKQLWWOLFKH�:HUWH��

6�� ����3UR]HQW�������3UR]HQW�
6�� �����3UR]HQW�������3UR]HQW�
6�� ����3UR]HQW�������3UR]HQW�
6�� �����3UR]HQW�������3UR]HQW�
6�� �������'0���������'0�
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6�� �������'0���������'0�
6�� ����������
6�� ����������
6�� �����3UR]HQW�������3UR]HQW�
6�� �����3UR]HQW�������3UR]HQW�

*UHYHQ� KDW� LQ� MHZHLOV� I�QI � VR]LDOHQ�0HUNPDOHQ� �EHU� XQG� XQWHU� GHP� /DQGHVGXUFK�
VFKQLWW�OLHJHQGH�:HUWH��'LH�0HUNPDOH�6��XQG�6��XQWHUVFKHLGHQ�VLFK�GDGXUFK�YRQ�GHQ
DQGHUHQ�0HUNPDOHQ�� GD�� VLH� QLFKW� GLUHNW� (UJHEQLVVH� VWDWLVWLVFKHU� (UKHEXQJHQ� VLQG�
VRQGHUQ�DXI �6FKlW]PRGHOOHQ�EHUXKHQ��*HU������E��

$OV�ZLUWVFKDIWOLFKH�0LWWH�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�²�PLW�GHU�NOHLQVWHQ�6XPPH
GHU�ZLUWVFKDIWOLFKHQ�0DKDODQRELV�'LVWDQ]HQ� ]X� GHQ� DQGHUHQ�*HPHLQGHQ� ²� ZLUG� GLH
6WDGW�%�UHQ��.UHLV�3DGHUERUQ��DXVJHZLHVHQ��'LH�:HUWH�YRQ�%�UHQ�LQ�GHQ�EHU�FNVLFK�
WLJWHQ�ZLUWVFKDIWOLFKHQ�0HUNPDOHQ�VLQG��LQ�.ODPPHUQ�ODQGHVGXUFKVFKQLWWOLFKH�:HUWH��
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%�UHQ�KDW�]ZDU�QXU�LQ�GUHL�0HUNPDOHQ��EHU�XQG�LQ�VLHEHQ�0HUNPDOHQ�XQWHU�GHP�/DQ�
GHVGXUFKVFKQLWW�OLHJHQGH�:HUWH��MHGRFK�JOHLFKHQ�VLFK�LQVJHVDPW�GLH��EHU²�XQG�GLH�XQWHU�
GXUFKVFKQLWWOLFKHQ�:HUWH�UHODWLY�IDVW�DXV��'LH�0HUNPDOH�:��XQG�:���EHUXKHQ�DXI �VSH�
]LHOOHQ�6FKlW]PRGHOOHQ�LP�5DKPHQ�GHU�6R]LDOSURGXNWVEHUHFKQXQJ��*HU������D��

'LH�|NRORJLVFKH�0LWWH�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ� ²�PLW� GHU� NOHLQVWHQ� 6XPPH
GHU� XPZHOWEH]RJHQHQ� 0DKDODQRELV�'LVWDQ]HQ� ]X� GHQ� DQGHUHQ� *HPHLQGHQ� ²� ZLUG
GXUFK�GLH�6WDGW�:HUQH� �.UHLV�8QQD�� UHSUlVHQWLHUW��'LH�:HUWH�YRQ�:HUQH� LQ�GHQ�EH�
U�FNVLFKWLJWHQ� XPZHOWEH]RJHQHQ� 0HUNPDOHQ� EHWUDJHQ� �LQ� .ODPPHUQ� ODQGHVGXUFK�
VFKQLWWOLFKH�:HUWH��



*HU���:HOFKH�*HPHLQGH�UHSUlVHQWLHUW�GLH�Å0LWWH´�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ" ��
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8�� ����3UR]HQW�������3UR]HQW�
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:HQQ�DXFK�:HUQH�QXU�QDFK�]ZHL�0HUNPDOHQ��EHU�XQG�QDFK�DFKW�0HUNPDOHQ�]XP�7HLO
HUKHEOLFK�XQWHU�GHP�/DQGHVGXUFKVFKQLWW�OLHJW��LVW�GLH�=XRUGQXQJ�GLHVHU�*HPHLQGH�]XU
Å0LWWH´�GHV�/DQGHV�QLFKW�XQSODXVLEHO��'LH�0HUNPDOH��LQ�GHQHQ�:HUQH�UHODWLY�DP�ZHL�
WHVWHQ�YRP�/DQGHVGXUFKVFKQLWW�DEZHLFKW�²� LQVEHVRQGHUH�8���8���XQG�8����� VWUHXHQ
H[WUHP� VWDUN� �EHU� GLH� ����*HPHLQGHQ��'LH� JUR�� HUVFKHLQHQGHQ�$EZHLFKXQJHQ� YRQ
:HUQH�QDFK�GLHVHQ�0HUNPDOHQ�VLQG�VRPLW�WDWVlFKOLFK�YHUJOHLFKVZHLVH�JHULQJ��,P��EUL�
JHQ�LVW�I�U�GLH�XPZHOWVFKXW]VWDWLVWLVFKHQ�0HUNPDOH�LP�HQJHUHQ�6LQQH�²�ZLH�8��²�FKD�
UDNWHULVWLVFK��GD��VLH�RIW�VHKU�NRPSOH[�VHLQ�P�VVHQ��XP�I�U�*HPHLQGHQ�DXVVDJHIlKLJ
VHLQ�]X�N|QQHQ�

�� 5HV�PHH

0LW�GHU�KLHU�DQJHZHQGHWHQ�0HWKRGH�ZHUGHQ�ÅPLWWOHUH´�*HPHLQGHQ�HUPLWWHOW��GLH�XQWHU
EHVWLPPWHQ� YDULLHUHQGHQ�*HVLFKWVSXQNWHQ� MHZHLOV� W\SLVFK� VLQG��'DEHL�PX�� GHILQLHUW
ZHUGHQ��ZHOFKH�$UW�YRQ�Å0LWWH´�JHPHLQW�LVW��'HU�$QVSUXFK�GHU�*I.��HLQHQ�HLQ]LJHQ
ÅVR]LR�GHPRJUDSKLVFKHQ� 0LWWHOSXQNW´� ]X� HUPLWWHOQ�� VROO� XQG� NDQQ� ZRKO� DXFK� VR
DOOJHPHLQ� QLFKW� HUI�OOW� ZHUGHQ��'LH�0HUNPDOH�� GLH� GLH� MHZHLOV� UHOHYDQWH�0LWWH� NHQQ�
]HLFKQHQ��ZHUGHQ�KLHU�QDFK�9HUI�JEDUNHLW�XQG�%HZlKUXQJ�LQ�DQGHUHQ�8QWHUVXFKXQJHQ
IHVWJHOHJW�� DEHU� QLFKW� QDFK� DQJHQRPPHQHU� RGHU� EHKDXSWHWHU� 5HOHYDQ]� EHYRU]XJW
DXVJHZlKOW�EH]LHKXQJVZHLVH�]XU�FNJHVWHOOW��'LH�.RUUHODWLRQ�]ZLVFKHQ�GHQ�0HUNPDOHQ
VSLHOW� EHL� GHUHQ� $XVZDKO� NHLQH� 5ROOH�� 'LH� QRWZHQGLJH� 3UDNWLNDELOLWlW� GHU� 'DWHQEH�
VFKDIIXQJ�XQG�²YHUUHFKQXQJ�LVW�GXUFK�GHQ�GLUHNWHQ�=XJULII �DXI �GLH�/DQGHVGDWHQEDQN
1RUGUKHLQ�:HVWIDOHQ�JHJHEHQ��'DV�JHVFKLOGHUWH�9HUIDKUHQ� LVW�PLW�+LOIH�HLQHV�]X�GLH�
VHP�=ZHFN�HUVWHOOWHQ�('9�3URJUDPPV�HLQIDFK�DQZHQGEDU��'LH�%HUHFKQXQJ�YRQ�0D�
KDODQRELV�'LVWDQ]HQ�LQQHUKDOE�HLQHU�KRFKGLPHQVLRQDOHQ�'DWHQPDWUL[�VWHOOW�EHVRQGHUH
$QIRUGHUXQJHQ�DQ�GLH�5HFKQHUNDSD]LWlW��'LH�%HDUEHLWXQJ�HLQHU�GHUDUWLJHQ�PXOWLYDULD�
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WHQ�3UREOHPVWHOOXQJ�ZXUGH�GXUFK� RSWLPLHUWH�$XVQXW]XQJ� GHU� WHFKQLVFKHQ�*HJHEHQ�
KHLWHQ� EHZHUNVWHOOLJW�� 'LHV� EHWULIIW� LQVEHVRQGHUH� GLH� 9HUZHQGXQJ� HLQHV� JHHLJQHWHQ
6RIWZDUHSDNHWV� �6�3OXV�� VRZLH� GLH� 3URJUDPPLHUXQJ� HIIL]LHQWHU� XQG� NDSD]LWlWVVFKR�
QHQGHU�$OJRULWKPHQ��'DPLW� LVW�DXFK�GLH�(LQEH]LHKXQJ�HLQHU�$Q]DKO�YRQ�0HUNPDOHQ
P|JOLFK��GLH�JU|�HU�LVW�DOV�LQ�GHQ�KLHU�YRUJHVWHOOWHQ�%HLVSLHOHQ�

.RUUHVSRQGHQ]DGUHVVH

3URI��'U��:ROIJDQJ�*HU�
(LIHOVWUD�H���
������+HLOLJHQKDXV

/LWHUDWXU

%RFN��+�+��� ������ $XWRPDWLVFKH� .ODVVLILNDWLRQ�� *|WWLQJHQ�� 9DQGHQKRHFN� XQG� 5XS�
UHFKW�

*HU��� :��� ����D�� (UJHEQLVVH� GHU� 9RONVZLUWVFKDIWOLFKHQ� *HVDPWUHFKQXQJHQ� I�U� *H�
PHLQGHQ��6WDWLVWLVFKH�5XQGVFKDX�I�U�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ����������������

*HU��� :��� ����E�� 6FKlW]XQJ� DJJUHJLHUWHU� SULYDWHU� (LQNRPPHQ� LQ� GHQ� *HPHLQGHQ�
6WDWLVWLVFKH�5XQGVFKDX�I�U�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ������������������

*HU���:���������.HQQ]HLFKHQ�GHU�3ODQXQJVUHJLRQHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�
6WDWLVWLVFKH�5XQGVFKDX�1RUGUKHLQ�:HVWIDOHQ������������������

*I.� �*HVHOOVFKDIW� I�U� .RQVXPIRUVFKXQJ��� ������ 'HU� HUVWH� H[SHULPHQWHOOH� 0LNUR�
7HVWPDUNW�(XURSDV�PLW�7DUJHWDEOH�79��1�UQEHUJ��6HOEVWYHUODJ�

3OHZD��+��(���������'LH�/DQGHVGDWHQEDQN�1RUGUKHLQ�:HVWIDOHQ�²�(LQ�PRGHUQHV�$XV�
NXQIWVLQVWUXPHQW�GHU�DPWOLFKHQ�6WDWLVWLN��6WDWLVWLVFKH�5XQGVFKDX� I�U�GDV�/DQG�1RUG�
UKHLQ�:HVWIDOHQ����������������


