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$XVJDQJVSXQNW��*�WHUNRQWR�GHU�9RONVZLUWVFKDIWOLFKHQ�*HVDPWUHFKQXQJ���0DNUR|NRQRPLN�DOV�7KRULH

GHU�PDUNWZLUWVFKDIWOLFKHQ�6WDELOLWlWVSROLWLN���$EJUHQ]XQJ��0LNUR��XQG�0DNUR|NRQRPLN���ZLFKWLJH
*U|�HQ��(LQNRPPHQ��%HVFKlIWLJXQJ��=LQVVlW]H��3UHLVQLYHDX�XQG�,QIODWLRQ��:HFKVHONXUV���]HQWUDOHV
/HUQ]LHO��)lKLJNHLW�]X�PRGHOOJHVW�W]WHQ�$QWZRUWHQ�DXI�ZLUWVFKDIWVSROLWLVFKH�)UDJHQ
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0RGHOOH�XQG�$QQDKPHQ���&HWHULV�SDULEXV�$UJXPHQWDWLRQHQ���3DUWLDO��XQG�7RWDODQDO\VHQ���([�SRVW��XQG

([�DQWH�6LFKW��UHDOLVHUWH�*U|�HQ��(UZDUWXQJHQ�XQG�3OlQH����*OHLFKJHZLFKWH�XQG�8QJOHLFKJHZLFKWH��
6WDELOLWlW�YRQ�*OHLFKJHZLFKWHQ���VWDWLVFKH��NRPSDUDWLY�VWDWLVFKH�XQG�G\QDPLVFKH�$QDO\VHQ��=HLWJHU�VW�
��YHUEDOH��JUDILVFKH�XQG�DOJHEUDLVFKH�VLPXODWLRQVJHVW�W]WH�$QDO\VHQ��]XU�5ROOH�YRQ�0DWKHPDWLN�XQG
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'HQNHQ�LQ�$JJUHJDWHQ�XQG�6HNWRUHQ���VHNWRUDOH�,QWHUGHSHQGHQ]��.UHLVODXI]XVDPPHQKlQJH���
1RPLQDO��XQG�5HDOJU|�HQ���$EVWUDNWLRQ�YRQ�HLQ]HOZLUWVFKDIWOLFKHU�6LFKW��]��%��.QDSSKHLW�GHV�*HOGHV�
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('9�%HJOHLWXQJ���$XIEDX�GHU�)DOOVWXGLHQJHVFKLFKWH��hEHUEOLFN��EHU�GLH�0RGHOOHQWZLFNOXQJ�
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$XVJDQJVSXQNW��3DUDGR[RQ�GHU�6SDUVDPNHLW���$XIEDX�PDNUR|NRQRPLVFKHU�*OHLFKXQJVV\VWHPH�

'HILQLWLRQV��XQG�9HUKDOWHQVJOHLFKXQJHQ��H[RJHQH�XQG�HQGRJHQH�*U|�HQ��DXWRQRPH�1LYHDXJU|�HQ�XQG
PDUJLQDOH�4XRWHQ���*OHLFKJHZLFKWVO|VXQJ�XQG�(LQNRPPHQVPXOWLSOLNDWRU���,6�,GHQWLWlW
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*OHLFKJHZLFKWVVW|UXQJHQ�XQG�,PSXOVEHJULII���)RUPHQ�GHU�(UZDUWXQJVELOGXQJ���6HTXHQ]DQDO\VHQ
�WDEHOODULVFK�XQG�JUDILVFK����NRPSDUDWLY�VWDWLVFKH�$QDO\VHQ�XQG�0XOWLSOLNDWRU
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VLQQYROOHU�(LQVDW]�YRQ�6LPXODWLRQVVRIWZDUH���8PVHW]XQJ�GHU�ELVKHULJHQ�)UDJHVWHOOXQJHQ���=HLWJHU�VW��

'RSSHOIHQVWHUNRQ]HSW���$XIEHUHLWXQJVIXQNWLRQHQ���VHNWRUDOH�)OXVVGLDJUDPPH�I�U�*�WHU���)DNWRU��XQG
.DSLWDOVWU|PH���.DSLWDOPDUNW��:HUWSDSLHUH�XQG�*HOGYHUP|JHQ���*HVHW]�YRQ�:DOUDV
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(LQIOXVV�GHU�PDUJLQDOHQ�$XVJDEHQTXRWHQ�DXI�GHQ�0XOWLSOLNDWRU�XQG�GLH�0RGHOOVWDELOLWlW���0XOWLSOLNDWRU

DOV�*UHQ]ZHUW�HLQHU�JHRPHWULVFKHQ�5HLKH
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:LUNXQJ�YRQ�VWDDWOLFKHU�*�WHUQDFKIUDJH�XQG�8PYHUWHLOXQJ�DXI�*OHLFKJHZLFKWVHLQNRPPHQ�XQG
0XOWLSOLNDWRU���%XGJHWVDOGR��6WDDWVYHUVFKXOGXQJ�XQG�HUZHLWHUWH�,6�,GHQWLWlW���6SLHOUlXPH�I�U�VWDDWOLFKH
.RQMXQNWXUSURJUDPPH�LQ�NRPSDUDWLY�VWDWLVFKHU�XQG�G\QDPLVFKHU�6LFKW
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:LUNXQJ�YRQ�([��XQG�,PSRUWHQ�DXI�*OHLFKJHZLFKWVHLQNRPPHQ�XQG�0XOWLSOLNDWRU���*�WHUQDFKIUDJH�

*�WHUDQJHERW�XQG�KHLPLVFKH�3URGXNWLRQ���YROOVWlQGLJH�,6�,GHQWLWlW���)LVNDOSROLWLN�LQ�GHU�RIIHQHQ
9RONVZLUWVFKDIW
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(LQIOXVV�GHU�(UZDUWXQJV�IHKOHU�PRGHOOLHUXQJ�DXI�GLH�0RGHOOG\QDPLN���6WURP�%HVWDQGV�,QWHUDNWLRQ�

0XOWLSOLNDWRU�$N]HOHUDWRU�0RGHOOH
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=LQVDEKlQJLJNHLW�GHU�*�WHUQDFKIUDJH���.RQVWUXNWLRQ�XQG�,QWHUSUHWDWLRQ�GHU�,6�.XUYH���$UJXPHQWLHUHQ

LP�=LQV�(LQNRPPHQ�5DXP�EHL�H[RJHQHP�=LQVQLYHDX
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.RPSRQHQWHQ�GHU�*HOGPHQJH���(QWVWHKXQJ�XQG�9HUQLFKWXQJ�YRQ�*HOG��*UXQGODJHQ�GHU�*HOGVFK|SIXQJ�

��=XVDPPHQKDQJ�]ZLVFKHQ�*HOG��XQG�:HUWSDSLHUKDOWXQJ���*HOGDQJHERW�XQG�±QDFKIUDJH��LQVEHV�
7UDQVDNWLRQV��XQG�6SHNXODWLRQVNDVVH����*HOGPDUNWJOHLFKJHZLFKW�XQG�/0�.XUYH
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)LQDQ]��XQG�5HDOVHNWRUHQ���=HQWUDOEDQN�XQG�*HVFKlIWVEDQNHQ���*HOG��XQG�.UHGLWPDUNW���PRQHWlUH

%DVLV�XQG�*HOGPHQJH���=HQWUDOEDQNJHOGEHGDUI�XQG�PXOWLSOHU�*HOG��XQG�.UHGLWVFK|SIXQJVSUR]HVV��
*HOG��XQG�.UHGLWVFK|SIXQJVPXOWLSOLNDWRU
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0DNURPRGHOOH�PLW�]ZHL�*OHLFKJHZLFKWVEHGLQJXQJHQ���]LQVHUZHLWHUWHU�0XOWLSOLNDWRU���:LUNVDPNHLW�GHU
*HOG��XQG�)LVNDOSROLWLN���&URZGLQJ�2XW
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.RPSRQHQWHQ�YRQ�:HUWSDSLHUDQJHERW�XQG�±QDFKIUDJH���ZHUWSDSLHUPDUNWUlXPHQGHV�=LQVQLYHDX��
*HVHW]�YRQ�:DOUDV�LP�,6�/0�0RGHOO���/)�.XUYH
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'HYLVHQPDUNWLQWHUYHQWLRQHQ�XQG�:lKUXQJVUHVHUYHQ���*�WHU��XQG�.DSLWDOYHUNHKU���=�.XUYH
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,6�/0�=�*OHLFKJHZLFKWH�I�U�DOWHUQDWLYH�3UHLVQLYHDXV���$'�.XUYH
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3UHLVELOGXQJ�XQG�7HFKQRORJLH��$6�.XUYH�EHL�H[RJHQHP�1RPLQDOORKQQLYHDX
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=XVDPPHQVSLHO�YRQ�$'��XQG�$6�.XUYH���,QWHUSUHWDWLRQ�GHV�*�WHUPDUNWJOHLFKJHZLFKWV���:LUNXQJ�HLQHU
H[RJHQHQ�1RPLQDOORKQHUK|KXQJ
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(QGRJHQLVLHUXQJ�GHU�/RKQSROLWLN���QDW�UOLFKH�$UEHLWVORVHQTXRWH���NXU]��XQG�ODQJIULVWLJH�$QJHERWVNXUYH

�$6�XQG�/$6����Ä6HOEVWKHLOXQJVNUlIWH³�EHL�QDFKIUDJHVHLWLJHQ�6W|UXQJHQ��NRPSDUDWLY�VWDWLVFKH�XQG
G\QDPLVFKH�6LFKW�
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*HOGSROLWLN�XQG�,QIODWLRQ���*HOGPHQJHQZDFKVWXPVUDWH�XQG�'$'�.XUYH���*�WHUDQJHERW�EHL�,QIODWLRQ�
'$6�.XUYH���(LQVDW]�GHU�*HOGSROLWLN�]XU�%HNlPSIXQJ�YRQ�$UEHLWVORVLJNHLW�,
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(UZHLWHUXQJ�GHU�/RKQSROLWLN�XP�9HUWHLOXQJVDVSHNWH��.DXINUDIWVLFKHUXQJ����%HGHXWXQJ�GHU

,QIODWLRQVHUZDUWXQJHQ�I�U�*�WHUDQJHERW�XQG�±QDFKIUDJH���ODQJIULVWLJH�G\QDPLVFKH�$QJHERWVNXUYH
�/'$6����(LQVDW]�GHU�*HOGSROLWLN�]XU�%HNlPSIXQJ�YRQ�$UEHLWVORVLJNHLW�,,���.UlIWHIHOG�GHU�(LQNRPPHQ�
,QIODWLRQ�'\QDPLN�EHL�DGDSWLYHQ�,QIODWLRQVHUZDUWXQJHQ
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&KDUDNWHULVLHUXQJ�UDWLRQDOHU�(UZDUWXQJHQ���6LPXODWLRQ�UDWLRQDOHU�(UZDUWXQJHQ���1HXEHZHUWXQJ�GHU

6WDELOLVLHUXQJVSROLWLN
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=XVDPPHQVFKDX�GHU�ZLFKWLJVWHQ�(UJHEQLVVH���(LQRUGQXQJ�LQ�GLH�(QWZLFNOXQJ�GHU�0DNUR|NRQRPLN��

RIIHQH�)UDJHQ
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