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+\SRWKHNHQ]LQVHQ�VWHLJHQ 

'LH�3UlVLGHQWHQZDKO�YRQ�'RQDOG�7UXPS�KDW�DXFK�LQ�'HXWVFKODQG�GLH�
=LQVHQ�ZLHGHU�VWHLJHQ�ODVVHQ��'DV�EHXQUXKLJW�DXFK�GLH�'HXWVFKH�
%XQGHVEDQN��=ZDU�]HLJW�VLH�VLFK�LQ�LKUHP�DNWXHOOHQ�6WDELOLWlWVEHULFKW�
QXU�PRGHUDW�EHVRUJW��'HQQRFK�EOHLEW�XQEHQRPPHQ��GHQ�ZRKO�
VWlUNVWHQ�,PPRELOLHQ-3UHLVERRP�GHU�OHW]WHQ�-DKU]HKQWH��'LH�*HIDKU�
QDFKJHEHQGHU�3UHLVH�LVW�HYLGHQW��2E�PDQ�GDV�*DQ]H�DOV�
,PPRELOLHQEODVH�RGHU��EHUKLW]WH�3UHLVG\QDPLN�EH]HLFKQHQ�ZLOO��LVW�
VFKOLFKWZHJ�HJDO��$QVWHLJHQGH�=LQVHQ�ZHUGHQ�VLFK�DXI�GLH�
,PPRELOLHQZHUWH�DXVZLUNHQ� 

'DEHL�P�VVHQ�DEHU�DXFK�GLH�%DQNHQ�YRU�HLQHU�=LQVIDOOH�DXISDVVHQ��
'LH�%XQGHVEDQN�YHUZHLVW�KLHU]X�DXI�HLQHQ�]XQHKPHQGHQ�$QWHLO�GHU�
,PPRELOLHQNUHGLWH�PLW�ODQJHQ�/DXI]HLWHQ��'DV�LVW�I�U�.UHGLWQHKPHU�JXW��
DEHU�XPJHNHKUW�I�U�GLH�%DQNHQ—GLH�DQGHUH�6HLWH�GHU�0HGDLOOH—DEHU�
VFKOHFKW� 

/DQJIULVWLJH�=LQVELQGXQJHQ�PLW�GHU]HLW�QLHGULJHQ�=LQVHQ�I�KUHQ�GLH��
%DQNHQ�DXI�GLUHNWHP�:HJ�LQV�0LQXVJHVFKlIW��GDQQ��ZHQQ�GLH�=LQVHQ�
ZLHGHU�VWDUN�DQVWHLJHQ�� 

 

y = 6,7189x3 - 31,408x2 - 546,17x + 5034,4
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*HZD�+RFKKDXV�LQ�GHU�,QVROYHQ] 

'LH�QRWZHQGLJH�$XIPHUNVDPNHLW�KDW�GLH�*HZD-,QVROYHQ]�ZRKO�QRFK�
QLFKW�JDQ]�HUUHLFKW� 

=XU�=HLW�OLHVW�PDQ��GDVV�GLH�$QOHJHU��GLH�HLQH�*HZD-7RZHU-$QOHLKH�
HYHQWXHOO�PLW�HLQHP�7HLOYHUOXVW�UHFKQHQ�P�VVHQ��'LH�$QOHLKH—GLH�LQ�
GHU�GHU]HLWLJHQ�1LHGULJ]LQVSKDVH—HLQH�GRFK�KRKH�MlKUOLFKH�
9HU]LQVXQJ�YRQ�������ELHWHQ�VROOWH—LVW�VWDUN�DEJHVW�U]W��9RQ�QDKH�
����ELV��QDFK�,QVROYHQ]DQWUDJ�����3UR]HQW�� 

'LH�DXVJHJHEHQH�$QOHLKH�LVW��ZLH�PDQ�OLHVW��GLQJOLFK�LP�*UXQGEXFK�
JHVLFKHUW��:LH�ZHLW�GLHVH�6LFKHUXQJ�UHLFKW��E]Z��ZLHYLHO�GLH�HLQ]HOQHQ�
$QOHJHU�YHUORUHQ�KDEHQ��ZLUG�VLFK�QRFK�UDXVVWHOOHQ� 

,Q�KRKHP�0D�H�YHUZXQGHUOLFK�DOOHUGLQJV�LVW��GDV�VLFK�ELVODQJ�QRFK�
QLHPDQG�WLHIHUH�*HGDQNHQ��EHU�GLH�P|JOLFKHQ�9HUOXVWH�GHU�.lXIHU�
YRQ�(LJHQWXP�LQ�GLHVHU�,PPRELOLH�*HGDQNHQ�JHPDFKW�KDW��,FK�JHKH—
ELV�DXI�ZHLWHUH�,QIRUPDWLRQHQ—GDYRQ�DXV��GDVV�GLH�GLQJOLFKH�
6LFKHUXQJ��VR�ZHLW�VLH�ZHUWKDOWLJ�LVW��JHUDGH�PDO�I�U�GLH�$QOHLKH-
]HLFKQHU��JDQ]�RGHU�WHLOZHLVH��UHLFKHQ�ZLUG�� 

'HU�.lXIHU�HLQHU�(LJHQWXPVHLQKHLW�LQ�GLHVHU�,PPRELOLH�VROOWH�VLFK�
MHGHQIDOOV�VFKQHOOVWHQV�GDUXP�N�PPHUQ��RE�HU�YRQ�EHUHLWV�HUIROJWHQ�
=DKOXQJHQ�QRFK�LUJHQG�HWZDV�UHWWHQ�NDQQ�� 

(LQH�%DQNE�UJVFKDIW��]XU�6LFKHUXQJ�P|JOLFKHU�$XVIlOOH�JHOHLVWHWHU��
=DKOXQJHQ�YRU�GHP�JUXQGEXFKUHFKWOLFKHQ�(LJHQWXPV�EHUJDQJ��KDW�
ZRKO�QLHPDQG�*HEUDXFK�JHPDFKW� 

'DEHL�KDW�GRFK�VFKRQ�GHU�1RPLQDO]LQV�GLHVHU�$QOHLKH�YRQ�������
GHXWOLFK�DXI�HLQH�KRFKULVNDQWH�$QODJH—EHL�GHU]HLWLJHU�
1LHGULJ]LQVSKDVH—KLQJHZLHVHQ��(JDO��PLW�ZHOFKHU�%RQLWlW�GLHVH�
$QOHLKH��PLW�]XVlW]OLFKHU�%HREDFKWXQJVHPSIHKOXQJ���EHZHUWHW�ZXUGH� 

 

0LHWSUHLVEUHPVH�I�U�P|EOLHUWH�:RKQXQJHQ 

'D�VWHOOW�GRFK�WDWVlFKOLFK�MHPDQG�GLH�)UDJH��RE�GLH�0LHWSUHLVEUHPVH�
DXFK�I�U�P|EOLHUW�YHUPLHWHWH�:RKQXQJHQ�JLOW��1XQ��VR�JDQ]�
EHIUHPGOLFK�ZDU�GLHVH�)UDJH�QLFKW�� 

'DV�EHIUHPGOLFKH�DQ�GLHVHU�)UDJH�LVW�QlPOLFK�QLFKW�EHLP�)UDJHVWHOOHU�
]X�VXFKHQ��VRQGHUQ�YLHOPHKU�EHL�GHQ�(UVWHOOHUQ�XQG�9HUZHQGHUQ�GHU�
MHZHLOLJHQ�0LHWVSLHJHO�]X�VXFKHQ�� 

*HUDGH�GHU�'HXWVFKH�0LHWHUEXQG��'0%��ZHLVW�]X�GLHVHU�)UDJH�
DXVGU�FNOLFK�GDUDXI�KLQ��GDVV�EHL�GHU�(UPLWWOXQJ�GHU�RUWV�EOLFKHQ�
9HUJOHLFKVPLHWH 

Ä(LQULFKWXQJHQ��ZLH�]�%��HLQH�(LQEDXN�FKH��]XP�7HLO�EHUHLWV�DOV�
ZHUWVWHLJHUQGHV�0HUNPDO�EHU�FNVLFKWLJW�VHL³� 
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0LHWSUHLVEUHPVH�I�U�P|EOLHUWH�:RKQXQJHQ 

,FK�KDEH�VFKRQ�ODQJH�QLFKWV�G�PPHUHV�PHKU�JHOHVHQ� 

· 'DV�YRP�'0%�]LWLHUWH�8UWHLO�GHV�/*�+DPEXUJ��$=������6��������
VDJW�HEHQ�QLFKW��GDVV�GHU�0|EOLHUXQJV]XVFKODJ�DXVVFKOLH�OLFK�
YRP�DNWXHOOHQ�=HLW–�E]Z��1XW]XQJVZHUW�DEKlQJW��'DV�*HULFKW�
VDJW�OHGLJOLFK��GDVV�NHLQH�(UNHQQWQLVVH��EHU�GHQ�=HLWZHUW�HLQ-
JHEUDFKWHU�0|EHO�YRUOlJHQ� 

· :HQQ�(LQEDXN�FKHQ�]X�HLQHP��XQEHNDQQWHQ��$QWHLO�DOV�
ZHUWVWHLJHUQGHV�0HUNPDO�LP�0LHWVSLHJHO�EHUHLWV�EHU�FNVLFKWLJW�
VHL��VR�KDW�PDQ�KLHU�JDQ]�HLQGHXWLJ�GLH�9RUJDEH�YHUJOHLFKEDUH�
0LHWHQ�YHUODVVHQ��0DQ�KDW�YHUJOHLFKHQGH�8QWHUVFKLHGH�JODWW�
JHE�JHOW� 

· 6R�PDQ�I�U�HLQHQ�0LHWVSLHJHO�]ZDU��KLQVLFKWOLFK�(LQEDXN�FKHQ�
XQG�RGHU�DQGHUH�0|EOLHUXQJHQ��YHUJOHLFKHQGH�0LHWHQ�YRUOLHJHQ�
KDW�VR�NDQQ�PDQ�KLHU]X�DXFK�9HUJOHLFKVPLHWHQ�HUVWHOOHQ��0DQ�
PXVV�QLFKWV�YHUPLVFKHQ� 

· 6R�PDQ�NHLQH�YHUJOHLFKHQGH�0LHWHQ�YRUOLHJHQ�KDW��NDQQ�PDQ��
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· 6R�PDQ�NHLQH�YHUJOHLFKHQGH�0LHWHQ�YRUOLHJHQ�KDW��NDQQ�PDQ��
DEHU�QXU�lX�HUVW�KLOIVZHLVH��HLQH�ILQDQ]PDWKHPDWLVFKH�
%HUHFKQXQJ�HUVWHOOHQ��:REHL�.ODUKHLW�KHUUVFKW��GDVV�GLH�
DQ]XKDOWHQGHQ�9DULDEOHQ��=LQVVDW]��=HLWZHUW��=HLWGDXHU�I�U�GLH�
%HUHFKQXQJ��DOOH�QXU��PHKU�RGHU�ZHQLJHU�IDFKPlQQLVFK���
JHVFKlW]W�ZHUGHQ�N|QQHQ� 

 

(QHUJLHHIIL]LHQ]—ZHQLJ��EHU]HXJHQGH�0RWLYDWLRQ" 

.HLQH�$KQXQJ�ZLH�MHPDQG�GLH�0HLQXQJ�JHZLQQHQ�NDQQ��GDVV�GLH�
(QHUJLH-(IIL]LHQ]�NHLQH��EHU]HXJHQGH��0RWLYDWLRQ�HLQHV�,PPRELOLHQ-
NDXIV�VHL��6LFKHUOLFK�VLQG�HV�QLFKW�GLH�HUVWHQ�XQG�KDXSWVlFKOLFKHQ�
%HZHJJU�QGH�HLQH�,PPRELOLH�HUZHUEHQ�]X�ZROOHQ��(EHQ�VRZHQLJ�ZLH�
MHPDQG�HLQHQ�6WHOOSODW]�PLW�:RKQXQJ��VRQGHUQ�HEHQ�HLQH�:RKQXQJ�
PLW�6WHOOSODW]�HUZHUEHQ�ZLOO�� 

(LQH�3UHLVEHVWLPPHQGH�XQG�GHQ�:HUW�EHHLQIOXVVHQGH�5ROOH�VSLHOW�GLH�
(QHUJLHHIIL]LHQ]�MHGRFK�DOOHPDO� 

          'DV�QHEHQVWHKHQGH�'LDJUDPP�LVW�GHU�)DNWHQFKHFN� 

.DQ]OHL�I�U�*UXQGVW�FNV–�XQG�,PPRELOLHQEHZHUWXQJHQ�_�6DFKYHUVWlQGLJHQE�UR�%UHQQHU 
LQIR#ZHUW-EUHQQHU�FRP�_�ZZZ�ZHUW-EUHQQHU�FRP 
)RUVWVWUD�H�����������)LOGHUVWDGW 
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