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$UEHLWVSODW] *'¶�� ± .56 ���� ± (6(5 I�U &RPSXWHU�
JUDSKLN XQG &RPSXWHUJHRPHWULH

0DQIUHG /XGZLJ :ROIJDQJ )UDQNH 5DLQHU 2UWOHE 'LHWHU 0RQMDX

,QVWLWXW I�U :LVVHQVFKDIWOLFKHV 5HFKQHQ
7HFKQLVFKH 8QLYHUVLWlW 'UHVGHQ

0RPPVHQVWUD�H ��
����� 'UHVGHQ

OXGZLJ#PDWK�WX�GUHVGHQ�GH

$Q GHU )OXWULQQH ��
����� 'UHVGHQ

$P /DQGEHUJ ��
����� 7KDUDQGW�
27 3RKUVGRUI

7KHVH�

%LV ZHLW LQ GLH VLHE]LJHU -DKUH GHV OHW]WHQ -DKUKXQGHUWV KDEHQ QRFK GLH UHFKHQWHFKQL�
VFKHQ 9HUDUEHLWXQJV�� 6SHLFKHUXQJV�� 'DUVWHOOXQJV� XQG .RPPXQLNDWLRQVP|JOLFKNHLWHQ
GLH *UHQ]H ]ZLVFKHQ :ROOHQ XQG .|QQHQ DP $UEHLWVPLWWHO &RPSXWHU GHXWOLFK EHVWLPPW�

=XU (LQRUGQXQJ GHV %HLWUDJHV LQ GLH ZLVVHQVFKDIWOLFKHQ $UEHLWHQ GHV /HKPDQQ�
,QVWLWXWHV DQ GHU 7+� 78 'UHVGHQ VROOHQ ]XQlFKVW HLQLJH 6HLWHQ GHV ,QVWLWXWHV NXU] YRUJH�
VWHOOW ZHUGHQ� GLH ELVKHU LQ GHQ 9RUWUlJHQ GLHVHU 7DJXQJ QRFK QLFKW HUZlKQW ZXUGHQ�

1HEHQ GHQ EHNDQQWHQ %HLWUlJHQ ]XU 0DWKHPDWLN XQG ]XU (QWZLFNOXQJ GHU GLJLWDOHQ 5H�
FKHQDXWRPDWHQ '� ELV '�D ZXUGH DQ GLHVHP ,QVWLWXW GXUFK $QUHJXQJ XQG 8QWHUVW�W]XQJ
YRQ /HKPDQQ YRQ VHLQHQ 0LWDUEHLWHUQ HLQH $Q]DKO YRQ *HUlWHQ HQWZLFNHOW XQG ELV ]XU
)XQNWLRQVIlKLJNHLW JHEDXW� GLH GHU YRUDQJHVWHOOWHQ 7KHVH YROO XQG JDQ] HQWVSUDFKHQ�
'D]X ]lKOHQ LQ GHQ I�QI]LJHU XQG VHFK]LJHU -DKUHQ X�D� HOHNWURQLVFKH $QDORJLHJHUlWH ]XU

x 1XOOVWHOOHQEHVWLPPXQJ YRQ 3RO\QRPHQ�
x /|VXQJ YRQ OLQHDUHQ *OHLFKXQJVV\VWHPHQ�
x /|VXQJ JHZLVVHU SDUWLHOOHU 'LIIHUHQWLDOJOHLFKXQJHQ PLWWHOV :LGHUVWDQGVQHW]�

ZHUNHQ�
x /|VXQJ VSH]LHOOHU 5DQG� XQG (LJHQZHUWSUREOHPHQ GXUFK (UZHLWHUXQJ NRQYHQ�

WLRQHOOHU $QDORJUHFKQHU PLW +\EULGVWHXHU]XVDW]JHUlWHQ�

$QIDQJ GHU VLHE]LJHU -DKUH� GDV (QGH GHU $QDORJUHFKQHUlUD ZDU EHUHLWV DE]XVHKHQ� EH�
JDQQHQ DP /HKPDQQ�,QVWLWXW $UEHLWHQ ]XU (QWZLFNOXQJ YRQ JHUlWHWHFKQLVFKHQ 9RUDXV�
VHW]XQJHQ ]XU %HKDQGOXQJ YRQ JUDSKLVFK�JHRPHWULVFKHQ 3UREOHPHQ� 'D]X VFKORVVHQ
VLFK ���� DQ GHU 6HNWLRQ 0DWKHPDWLN GHU 78 'UHVGHQ HLQLJH *HRPHWHU XQG 5HFKHQWHFK�
QLNHU ]X HLQHU )RUVFKXQJVJUXSSH 'LJLWDOJHRPHWULH� VSlWHU &RPSXWHUJHRPHWULH� ]XVDP�
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PHQ� GHUHQ ZHVHQWOLFKH =LHOULFKWXQJ GDULQ EHVWDQG� 0HWKRGHQ GHU NRQVWUXNWLYHQ� DQDO\WL�
VFKHQ XQG 'LIIHUHQWLDOJHRPHWULH XQWHU (LQEH]LHKXQJ PRGHUQHU 0LWWHO GHU ,QIRUPDWLRQV�
YHUDUEHLWXQJ I�U GLH %HDUEHLWXQJ QDWXU� XQG LQJHQLHXUZLVVHQVFKDIWOLFKHU $XIJDEHQ ]X
HQWZLFNHOQ XQG I�U GLH $XVELOGXQJ XQG 3UD[LV EHUHLW]XVWHOOHQ�

=X GLHVHU =HLW VWDQG I�U GHUDUWLJH $UEHLWHQ LQ GHU ''5 SUDNWLVFK QXU HLQ LPSRUWLHUWHV
JUDSKLNIlKLJHV %LOGVFKLUPJHUlW LP .RPELQDW 6FKLIIEDX 5RVWRFN ]XU 9HUI�JXQJ� 6R
HQWVWDQG LP :LVVHQVFKDIWVEHUHLFK YRQ 3URIHVVRU 1� -� /HKPDQQ DQ GHU 7HFKQLVFKHQ
8QLYHUVLWlW 'UHVGHQ �6HNWLRQ 0DWKHPDWLN� LQ GHU =HLW YRQ ���� ELV �� DXI GHU *UXQGODJH
HLQHV XQJDULVFKHQ LQWHUDNWLYHQ JUDSKLVFKHQ %LOGVFKLUPJHUlWHV *'¶�� XQG GHP ''5�
.OHLQUHFKQHUV\VWHP .56 ���� HLQ (6(5�NRSSHOEDUHU 'LJLWDOJHRPHWULVFKHU $UEHLWV�
SODW]�

� *HUlWHWHFKQLVFKH .RQILJXUDWLRQ

��� *UDSKLVFKHV %LOGVFKLUPJHUlW *'¶��

'LH ZHVHQWOLFKHQ %HVWDQGWHLOH GHV XQJDULVFKHQ JUDSKLVFKHQ 'LVSOD\V *'¶�� ZDUHQ GHU
YHNWRURULHQWLHUWH %LOGVFKLUP� GHU %LOGHU]HXJXQJVWHLO �*HQHUDWRUHQ XQG $EOHQNYHUVWlU�
NHU� XQG GLH 'LVSOD\VWHXHUHLQKHLW�

7HFKQLVFKH 'DWHQ

%LOGVFKLUP �9HNWRU�'LVSOD\�
'XUFKPHVVHU� ��³ ��� FP�� UXQG
1XW]EDUH )OlFKH� �� FP [ �� FP
$XIO|VXQJ� ���� [ ���� 3XQNWH GXUFK 9HNWRU DQVWHXHUEDU
$EVWDQG ]ZLVFKHQ ]ZHL 3XQNWHQ �HWZD� ���� PP

%LOGHU]HXJXQJVWHLO �*HQHUDWRUHQ XQG $EOHQNYHUVWlUNHU�
9HNWRUJHQHULHUXQJV]HLW�

�� � ��� PV LQ $EKlQJLJNHLW YRQ GHQ 9HNWRUOlQJHQ
*HVDPWOlQJH HLQHU IOLPPHUIUHLHQ 9HNWRUGDUVWHOOXQJ� ��� P
*HQHULHUXQJ HLQHU 3RVLWLRQ� � � �� VP

=HLFKHQJHQHULHUXQJ�
�� $6&,, =HLFKHQ �� PP [ � PP�
PLQLPDOH =HLFKHQDQ]DKO I�U IOLPPHUIUHLHV 'DUVWHOOHQ� ����

'LVSOD\VWHXHUHLQKHLW
3HULSKHUH (LQULFKWXQJHQ� /LFKWVWLIW� 3RVLWLRQLHUNXJHO� )XQNWLRQV� XQG DOSKDQXPHULVFKH
7DVWDWXU
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'HU %LOGZLHGHUKROVSHLFKHU LVW QLFKW %HVWDQGWHLO GHV *'¶�� XQG ZLUG LP .56� +DXSW�
VSHLFKHU PLW �N�.56�:RUWH �� .%\WH� UHDOLVLHUW�

$EELOGXQJ �� *UDSKLVFKHV %LOGVFKLUPJHUlW *'¶��

'HU 5HFKQHU .56 ���� GLHQWH DOV 6WHXHUUHFKQHU I�U GDV JUDSKLVFKH 'LVSOD\�

��� .RSSOXQJ GHV *'¶�� DQ GHQ .56 ����

=XU .RSSOXQJ GHV *'¶�� PLW GHP .56 ���� ZXUGH HLQH 'LVSOD\VWHXHUHLQKHLW HQWZL�
FNHOW� GLH IROJHQGH $XIJDEHQ ]X EHZlOWLJHQ KDWWH�

x 6LFKHUXQJ GHV 'LUHNW]XJULIIV GHU %LOGVFKLUPHLQKHLW �EHU GHQ QLFKWSURJUDP�
PLHUEDUHQ 6SHLFKHUNDQDO ]XP 6SHLFKHU GHV 6WHXHUUHFKQHUV I�U GLH $EDUEHLWXQJ
GHV 'LVSOD\ILOHV ]XP =ZHFNH GHU VWlQGLJHQ %LOGZLHGHUKROXQJ� 'D]X ZDU HLQH
'HFRGLHUXQJ GHU 'LVSOD\EHIHKOH �6WHXHU� XQG %LOGEHIHKOH�� HLQVFKOLH�OLFK GHU
)HVWOHJXQJ GHU LQWHUQHQ 2SHUDWLRQVIROJH� GHU $QVWHXHUXQJ GHU %LOGJHQHUDWRUHQ
XQG GHU 6WHXHUHOHNWURQLN QRWZHQGLJ�

x 9HUDUEHLWXQJ GHU 8QWHUEUHFKXQJVDQIRUGHUXQJHQ GHU 'LDORJHLQULFKWXQJ�
x )�OOHQ XQG /HVHQ GHU 5HJLVWHU YRP 'LVSOD\�6WHXHUUHFKQHU DXV� GLH LQ GHU 'LV�

SOD\�6WHXHUHLQKHLW VHOEVW HQWKDOWHQ VLQG� XP GLH 'LDORJDNWLYLWlWHQ LP 6WHXHU�
UHFKQHU YHUDUEHLWHQ ]X N|QQHQ�
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$EELOGXQJ �� %HVWDQGWHLOH GHV JUDSKLVFKHQ 7HUPLQDOV

��� .RSSOXQJ GHV JUDSKLVFKHQ 7HUPLQDOV .56�*'¶�� DQ (6(5

'LH (6(5�.RSSOXQJ HUIROJWH VSH]LHOO DQ GHQ 5HFKQHU (6������ 'DEHL JDOW HV ]X EHDFK�
WHQ�

x (UUHLFKHQ HLQHU KLQUHLFKHQG JUR�HQ hEHUWUDJXQJVJHVFKZLQGLJNHLW GHU ,QIRUPD�
WLRQHQ �%LOGVFKLUPLQKDOW PD[� � .%\WH�

x hEHUZLQGXQJ HLQHU YRUJHJHEHQHQ (QWIHUQXQJ ]ZLVFKHQ 7HUPLQDO XQG *UR��
UHFKQHU �HWZD ��� P�
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$EELOGXQJ �� .RSSOXQJVYDULDQWHQ GHV JUDSKLVFKHQ 7HUPLQDOV PLW (6(5�5HFKQHUQ

'HU .56 DOV 'LVSOD\VWHXHUUHFKQHU ZXUGH GXUFK HLQH $QVFKOX�VWHXHUHLQKHLW $6� HUZHL�
WHUW XQG �EHUQDKP VRPLW JOHLFK]HLWLJ GLH )XQNWLRQ GHV 0XOWLSOH[HUV 03'��

=ZLVFKHQ .56 XQG (6(5 ZXUGH HLQH 9HUVWlUNHUVWDWLRQ JHVFKDOWHW� 'LH UHDOH hEHUWUD�
JXQJVJHVFKZLQGLJNHLW �DXFK EHGLQJW GXUFK GDV %HWULHEVV\VWHP (6�26 E]Z� (6�'26�
ODJ LQ GHU *U|�HQRUGQXQJ YRQ �� .%\WH�V�

6RIWZDUHVHLWLJ ZXUGH HLQH 7HUPLQDO]XJULIIVPHWKRGH HQWZLFNHOW XQG I�U (6(5 XQG .56
���� IXQNWLRQVIlKLJ LPSOHPHQWLHUW� 6LH JHVWDWWHWH GHQ $XVWDXVFK YRQ 6WHXHULQIRUPDWLR�
QHQ XQG 'DWHQ LQ %O|FNHQ YDULDEOHU /lQJH ]ZLVFKHQ GHP (6(5�5HFKQHU XQG GHP .56
ZlKUHQG LP .56 $SSOLNDWLRQVSURJUDPPH OLHIHQ� 'HU $XIUXI GHU 5RXWLQHQ HUIROJWH (�
6(5�VHLWLJ LP %HWULHEVV\VWHP '26�(6 E]Z� 26�(6 LQ 3/�� )2575$1 RGHU $VVHPE�
OHU� .56�VHLWLJ LQ )2575$1 RGHU $VVHPEOHU�

� 3URJUDPPLHUXQJ GHV '*$

)�U JUDSKLVFKH %LOGVFKLUPV\VWHPH VLQG IROJHQGH GUHL $XIJDEHQ FKDUDNWHULVWLVFK�

x $QSDVVXQJ GHV I�U JUDSKLVFKH LQWHUDNWLYH %LOGVFKLUPJHUlWH VSH]LILVFKHQ (LQ��
$XVJDEHYHUKDOWHQV DQ GLH %HG�UIQLVVH GHV 6\VWHPDQZHQGHUV GXUFK HQWVSUH�
FKHQGH YHUPLWWHOQGH 6RIWZDUH�

x %HUHLWVWHOOXQJ HLQHV SUREOHPRULHQWLHUWHQ� DOOJHPHLQHQ RGHU JUDSKLVFKHQ
$OSKDEHWV I�U GLH .RPPXQLNDWLRQ ]ZLVFKHQ $QZHQGHU XQG 6\VWHP �EHU GDV
%LOGVFKLUPJHUlW�



���

x 2UJDQLVDWLRQ YRQ 6WUXNWXUEH]LHKXQJHQ� GLH GLH 7lWLJNHLW GHV $QZHQGHUV XQ�
WHUVW�W]HQ�

x (LQEH]LHKXQJ GHU LQWHUDNWLYHQ %HGLHQHOHPHQWH /LFKWVWLIW� )XQNWLRQVWDVWDWXU�
DOSKDQXPHULVFKH 7DVWDWXU XQG 3RVLWLRQLHUNXJHO I�U HLQHQ %LOGVFKLUPGLDORJ PLW
GHP 5HFKQHU LP 5DKPHQ GHV 1XW]HUSURJUDPPV�

=XU 'DUVWHOOXQJ HLQHV %LOGHV DXI GHP %LOGVFKLUP PX�WH LP +DXSWVSHLFKHU GHV .OHLQ�
UHFKQHUV HLQH GXUFK GLH 6WHXHUHLQKHLW GHV %LOGVFKLUPJHUlWHV LQWHUSUHWDWLRQVIlKLJH ]X�
VDPPHQKlQJHQGH )ROJH YRQ ���%LW�%LOGVFKLUPZRUWHQ HU]HXJW ZHUGHQ� 'LH )ROJH EH�
VWDQG DXV %HIHKOV� XQG 'DWHQZRUWHQ I�U X�D� GDV 3RVLWLRQLHUHQ VRZLH GDV 'DUVWHOOHQ YRQ
6WUHFNHQ� .UHLVERJHQ XQG 6FKULIW]HLFKHQ� 'LH +HOOLJNHLW NRQQWH LQ � YHUVFKLHGHQHQ ,Q�
WHQVLWlWVQLYHDXV JHVWHXHUW ZHUGHQ� (V VWDQGHQ � /LQLHQDUWHQ ]XU 9HUI�JXQJ� 'DV GXUFK
GLH %LOGVFKLUPZRUWIROJH EHVFKULHEHQH %LOG ZDU VLFKWEDU� ZHQQ LQQHUKDOE GLHVHU )ROJH I�U
HLQHQ ]\NOLVFKHQ 'XUFKODXI JHVRUJW ZXUGH �6SUXQJ ]XP Ä$QIDQJ³ DP Ä(QGH³��

'LH 0HQJH DOOHU GDUVWHOOXQJVIlKLJHQ 6SHLFKHUEHOHJXQJVDEVFKQLWWH ZDU GDV VRJHQDQQWH
'LVSOD\ILOH�

'LH (U]HXJXQJ YRQ %LOGVFKLUPZRUWIROJHQ NRQQWH DXI YHUVFKLHGHQHQ 1LYHDXV YROO]RJHQ
ZHUGHQ�

x XQPLWWHOEDUHU ELWZHLVHU $XIEDX GHV %LOGVFKLUPFRGHV
x %HQXW]XQJ YRQ %LOGVFKLUPFRGHJHQHUDWRUHQ �HLQH $UW 8QWHUSURJUDPPWHFKQLN�
x (U]HXJXQJ ELOGLQKDOWOLFK RULHQWLHUWHU 8QWHUSURJUDPPH� SURJUDPPLHUW LQ $V�

VHPEOHUVSUDFKH� DXIUXIEDU LQ K|KHUHQ 6SUDFKHQ DXFK �EHU GHQ *UR�UHFKQHU

$XI DOOHQ 6WXIHQ GHU 3URJUDPPLHUXQJ VROOWH HLQ (LQJULII LQ GLH 6WUXNWXU GHV 'LVSOD\ILOHV
P|JOLFK VHLQ �HLQKHUJHKHQG PLW GHP $XIEDX XQG GHU 9HUZDOWXQJ HLQHU JHHLJQHWHQ 'D�
WHQVWUXNWXU��

$EELOGXQJ �� *HQHUHOOH 6RIWZDUHDUFKLWHNWXU
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0LW GHU (LQEH]LHKXQJ GHU LQWHUDNWLYHQ %HGLHQHOHPHQWH /LFKWVWLIW� )XQNWLRQVWDVWDWXU�
DOSKDQXPHULVFKH 7DVWDWXU XQG 3RVLWLRQLHUNXJHO NRQQWH HLQ %LOGVFKLUPGLDORJ PLW GHP
5HFKQHU LP 5DKPHQ GHV 1XW]HUSURJUDPPV HUP|JOLFKW ZHUGHQ�

6RPLW ZXUGH I�U GHQ $UEHLWVSODW] *'¶���.56 HLQ VSH]LHOOHV %HWULHEVV\VWHP �(UZHLWH�
UXQJ GHV .56�%HWULHEVV\VWHPV� HQWZLFNHOW�

%HVWDQGWHLOH�

x 'LVSOD\ILOHEHUHLFK� � N�:RUWH
x .RQYHUWLHUXQJ GHU .56�)RUPDWH XQG NRQYHQWLRQHOOH (LQ��$XVJDEH� � N�:RUWH
x .RPPDQGR� XQG 6WHXHUWHLO� ��� N�:RUWH
x 0LQLPDOYHUVLRQ HLQHU JUDSKLVFKHQ 3URJUDPPLHUXQJ SDVVLY *33� ��� N�:RUWH
x 0LQLPDOYHUVLRQ HLQHU JUDSKLVFKHQ 3URJUDPPLHUXQJ DNWLY *3$� ��� N�:RUWH
x 1XW]HUXQWHUVW�W]XQJVSDNHW� � N�:RUWH

'DPLW EOLHEHQ QRFK ��� .�:RUWH GHV �� .E\WH�.56�6SHLFKHUV ]XU $XIVWRFNXQJ GHV
%HWULHEVNRPIRUWV E]Z� I�U 1XW]HUSURJUDPPH YHUI�JEDU�

,Q HLQHU QlFKVWHQ $XVEDXVWXIH GHV '*$ ZXUGH GDV %HWULHEVV\VWHP GDKLQJHKHQG HUZHL�
WHUW� GD� PLW 6SUDFKHOHPHQWHQ GHU 3URJUDPPLHUVSUDFKH )2575$1 DP .56 JHDUEHLWHW
ZHUGHQ NRQQWH� 'HU .56�)2575$1�&RPSLOHU ZDU GDEHL YHUZHQGEDU� 'LH (QWZLFNOXQJ
GHU %DVLVVRIWZDUH ZXUGH YRQ 5RERWURQ XQWHUVW�W]W�

'LH ZHLWHUH (QWZLFNOXQJ YHUOLHI LQ 5LFKWXQJ (QWZLFNOXQJ YRQ ÄJHRPHWULHRULHQWLHUWHQ³
)DFKVSUDFKHQ� GLH LQWHUQ VSH]LHOOH $OJRULWKPHQ ]XU (U]HXJXQJ XQG 'DUVWHOOXQJ JUD�
SKLVFK�JHRPHWULVFKHU 2EMHNWH DQVWHXHUWHQ ]XP =ZHFNH GHV Ä5HFKQHUJHVW�W]WHQ .RQ�
VWUXLHUHQV³� 3URJUDPPH GHUDUWLJHU )DFKVSUDFKHQ ZXUGHQ PLW 9RUFRPSLOHUQ �'(327� LQ
3URJUDPPH JlQJLJHU 3URJUDPPLHUVSUDFKHQ �EHUVHW]W XQG NRQQWHQ GDPLW DQ ÄEHOLHELJHQ³
5HFKQHUQ ODXIHQ�

� (LQVDW] GHV 'LJLWDOJHRPHWULVFKHQ $UEHLWVSODW]HV

'HU '*$ ZXUGH WURW] VHLQHU UHFKW JHULQJHQ 5HVVRXUFHQ I�U HLQIDFKH $XIJDEHQ GHU 0R�
GHOOLHUXQJ XQG GHV Ä5HFKQHUJHVW�W]WHQ .RQVWUXLHUHQV³ HLQJHVHW]W�

0LW 8QWHUVW�W]XQJ YRQ =)7 5RERWURQ 'UHVGHQ NDP GDV *HUlWHV\VWHP .56�*'¶�� DQ
YHUVFKLHGHQHQ 6WHOOHQ LQ GHU ''5 XQG LQ 'XEQD �8G665� ]XP (LQVDW]�

$Q GHU 78 'UHVGHQ ZXUGH GHU .56 JHUlWHWHFKQLVFK DXIJHU�VWHW �6SHLFKHUHUZHLWHUXQJ
DXI �� N�:RUWH� $QVFKOX� HLQHU 0DJQHWWURPPHO XQG HLQHV 0DJQHWEDQGHV��



���

,P )ROJHQGHQ ZHUGHQ HLQLJH (LQVDW]JHELHWH YRUJHVWHOOW�

8PIRUPWHFKQLN (UIXUW� (UVWHOOXQJ GHU =XVFKQLWWOD\RXWV I�U Ä%OHFKH³ YRQ 6FKZHL��
EDXJUXSSHQ

,P 5DKPHQ HLQHU *HVDPWNRQ]HSWLRQ I�U HLQ UHFKQHUJHVW�W]WHV (QWZXUIVV\VWHP I�U
6FKZHL�EDXJUXSSHQ ZXUGH GLH (UVWHOOXQJ GHU =XVFKQLWWOD\RXWV I�U Ä%OHFKH³ YRQ
6FKZHL�EDXJUXSSHQ LQ 9HUELQGXQJ PLW IHUWLJXQJVWHFKQLVFKHQ 9HUIDKUHQ HQWZLFNHOW�

'LH JHRPHWULVFKH %HVFKUHLEXQJ GHU SODQDUHQ 7HLOH HUIROJWH PLW HLQHU GDI�U HQWZLFNHOWHQ
(LQJDEHVSUDFKH� (LQH VSH]LHOOH 0HQ�WHFKQLN HUODXEWH HLQH LQWHUDNWLYH UHFKQHUJHVW�W]WH
$QRUGQXQJ GHU SODQDUHQ (LQ]HOWHLOH XQWHU %HU�FNVLFKWLJXQJ YRQ UHFKQHUJHVWHXHUWHQ
WHFKQRORJLVFK EHGLQJWHQ $EVWDQGVYRUJDEHQ XQG HLQHU P|JOLFKVW JXWHQ )OlFKHQDXVQXW�
]XQJ�

$EELOGXQJ �� %LOGVFKLUP PLW /D\RXW I�U %OHFKSODQ
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78 'UHVGHQ� 6LPXODWLRQ YRQ 9HUIDKUHQ GHU :HUNVWRIIGLDJQRVWLN LQ GHU :HUNVWRIINXQGH

:HUGHQ :HUNVWRIISUREHQ �(LQNULVWDOOH� PLW IHLQIRNXVVLHUWHQ (OHNWURQHQVWUDKOHQ EHVFKRV�
VHQ� HQWVWHKHQ 6SHNWURJUDPPH� GLH DXI HLQHU )RWRSODWWH DXIJHIDQJHQ ZHUGHQ N|QQHQ� 'LH
IRWRJUDILHUWHQ 0XVWHU ODVVHQ 6FKO�VVH DXI GHQ &KDUDNWHU GHV VR XQWHUVXFKWHQ :HUNVWRIIHV
]X� 'LH ]X HUZDUWHQGHQ %LOGHU ZXUGHQ GXUFK HQWVSUHFKHQGH 6RIWZDUH DXI GHP %LOG�
VFKLUP VLPXOLHUW� ,P 'LDORJ DP %LOGVFKLUP NRQQWHQ GXUFK 9HUlQGHUXQJ GHU SK\VLNDOL�
VFKHQ 3DUDPHWHU VFKOLH�OLFK PLW GHP )RWR �EHUHLQVWLPPHQGH .UHLVVFKQLWWPXVWHU HUUHLFKW
ZHUGHQ� GDPLW DOVR GLH 3UREH GXUFK 9HUJOHLFK YRQ 6LPXODWLRQ XQG WDWVlFKOLFKHU $XI�
QDKPH GLDJQRVWL]LHUW ZHUGHQ� 'DGXUFK VWDQG GHP :HUNVWRIIGLDJQRVWLNHU HLQ VFKQHOOHV
XQG KRFKHIIHNWLYHV� LQWHUQDWLRQDO QHXDUWLJHV $XVZHUWXQJVYHUIDKUHQ ]XU 9HUI�JXQJ�

$EELOGXQJ �� 6LPXODWLRQ HLQHV 6SHNWURJUDPPHV

78 'UHVGHQ� *HWULHEHWHFKQLN

$EVWUDNW VLQG 0HFKDQLVPHQ� ZLH HWZD HLQ %DJJHU� *OLHGHUJHWULHEH� ,P 'LDORJ DP %LOG�
VFKLUP ZHUGHQ DXIZHQGLJH .RQVWUXNWLRQVDXIJDEHQ HUOHLFKWHUW� GD GHU (QWZLFNOHU YLVXHOO
XQWHUVW�W]W ZLUG XQG GHQ (LQIOX� YRQ 3DUDPHWHUlQGHUXQJHQ SURPSW YHUIROJHQ NDQQ�
*HSDDUW PLW VHLQHU (UIDKUXQJ DOV ,QJHQLHXU ODVVHQ VLFK DOVR GLH DEVFKOLH�HQGHQ JHQDXH�
UHQ %HUHFKQXQJHQ HWZD DQ HLQHP OHLVWXQJVIlKLJHUHQ *UR�UHFKQHU JH]LHOW YRUEHUHLWHQ�
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$EELOGXQJ �� (QWZXUI HLQH *OLHGHUJHWULHEHV

)RUVFKXQJV]HQWUXP 'XEQD� 6LPXODWLRQ YRQ 3UR]HVVHQ LQ .HUQUHDNWRUHQ

,P )RUVFKXQJV]HQWUXP 'XEQD EHVWDQG GHU %HGDUI� NHUQWHFKQLVFKH 9HUVXFKH QDFK XQWHU�
VFKLHGOLFKHQ .ULWHULHQ RKQH P�KVDPH PDQXHOOH $XIEHUHLWXQJ DXVZHUWHQ ]X N|QQHQ�
'D]X ZXUGHQ GLH XPIDQJUHLFKHQ 'DWHQ GHU ]�7� �EHU 0RQDWH ODXIHQGHQ 9HUVXFKVUHLKHQ
DP LQWHUDNWLYHQ JUDSKLVFKHQ %LOGVFKLUP LP GLUHNWHQ 'LDORJ DXIEHUHLWHW� 'LHVH $XIJDEH
LQ 'XEQD EHVFKOHXQLJWH DXFK GLH $UEHLWHQ ]XU .RSSOXQJ (6(5�VHLWLJ ZHVHQWOLFK� GD LQ
'XEQD JUR�]�JLJ 5HFKHQ]HLW DP (6(5 ]XU 9HUI�JXQJ JHVWHOOW ZXUGH�



���

$EELOGXQJ �� 'XEQD � 6LPXODWLRQ YRQ 3UR]HVVHQ LQ .HUQUHDNWRUHQ

:HLWHUHQ (LQVDW] IDQG GHU '*$ X�D� LP &KHPLHDQODJHQEDX ]XU .RQVWUXNWLRQ �YRQ
7HLOHQ� YRQ &KHPLHDQODJHQ XQG LP .RPELQDW )ULW] +HFNHUW .DUO�0DU[�6WDGW ]XU .RQ�
VWUXNWLRQ XQG %HUHFKQXQJ YRQ :HUN]HXJPDVFKLQHQ

� 6FKOX�EHPHUNXQJ

7HLOH GHV '*$¶V �*'¶�� XQG 'LVSOD\VWHXHUHLQKHLW� EHILQGHQ VLFK KHXWH LQ GHQ 7HFKQL�
VFKHQ 6DPPOXQJHQ GHU 6WDGW 'UHVGHQ�

/LWHUDWXUYHU]HLFKQLV

)UDQNH� :ROIJDQJ HW DO�� *HUlWHWHFKQLVFKH 9RUDXVVHW]XQJHQ XQG 3URJUDPPLHUXQJVPHWKRGHQ I�U
HLQHQ GLJLWDOJHRPHWULVFKHQ $UEHLWVSODW]� ,Q� :LVV� =� 7HFKQ� 8QLYHUV� 'UHVGHQ ��
������� �� 6� ��������

/HKPDQQ� 1� -� �+UVJ�� 'RNXPHQWDWLRQ 'LJLWDOJHRPHWULVFKHU $UEHLWVSODW] *'¶�� ± .56 ���� ±
(6(5� 6HLWH .OHLQUHFKQHU� :HLWHUELOGXQJV]HQWUXP I�U 0DWKHPDWLVFKH .\EHUQHWLN XQG
5HFKHQWHFKQLN ,QIRUPDWLRQVYHUDUEHLWXQJ� 7HFKQ� 8QLYHUV� 'UHVGHQ� 6HNWLRQ 0DWKH�
PDWLN� +HIW �� �������


