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,P�5DKPHQ�GHV�%XQGHVYHUNHKUVZHJHSODQHV�ZXUGH�GHU VHFKV�� VWUHLILJH�$XVEDX�GHU�$X�
WREDKQ�$����]ZLVFKHQ�.|OQ�ELV�]X�GHQ�QLHGHUOlQGLVFKHQ�*UHQ]HQ�EHVFKORVVHQ��$XIJUXQG�
GHV�KRKHQ�9HUNHKUVDXINRPPHQV�LP�3HUVRQHQ� XQG�6FKZHUYHUNHKU�LVW�GLH $����XQWHU�YRU�
GULQJOLFKHQ�%HGDUI�PLW�(QJSDVVEHVHLWLJXQJ�HLQJHVWXIW��'LHV�KDW�GLH�%HGHXWXQJ��GDVV�GLH�
0D�QDKPH�ELV ]XP�-DKU������UHDOLVLHUW�ZLUG�E]Z��PLW�GHQ�$XVEDXPD�QDKPHQ�EHJRQQHQ�
ZHUGHQ�PXVV�� ,Q�GHP�$XWREDKQDEVFKQLWW�]ZLVFKHQ�GHP�$XWREDKQNUHX]�.|OQ�1RUG�XQG�
GHU�$QVFKOXVVVWHOOH�.|OQ�:RUULQJHQ�EHILQGHW� VLFK�GLH�$XWREDKQDQVFKOXVVVWHOOH�.|OQ� �
&KRUZHLOHU��ZHOFKH�GDV�+DXSWWKHPD�LQ�GLHVHU�0DVWHUDUEHLW�LVW�
'LH� +DOEDQVFKOXVVVWHOOH� .|OQ� � &KRUZHLOHU ELHWHW� ]XU]HLW� HLQH�9HUNHKUVYHUELQGXQJ� LQ�
)DKUWULFKWXQJ�6�G�GHU�$�����$XV�GHU�Q|UGOLFKHQ�)DKUULFKWXQJ�GHU�$����H[LVWLHUHQ�DQ�GLH�
VHU�+DOEDQVFKOXVVVWHOOH�QRFK�NHLQH�$E� XQG�$XIIDKUWUDPSHQ�XQG VRPLW JLOW�GDV�EHQDFK�
EDUWH�$XWREDKQNUHX]�$.�.|OQ�1RUG� DOV� HLQH�:HQGHP|JOLFKNHLW� I�U� GHQ�9HUNHKU�� ,P�
=XJH�GHV�8PEDXV�GHV�$.�.|OQ�1RUG��ZLUG�GLHVH�:HQGHEH]LHKXQJ�]ZLVFKHQ�$6�.|OQ��
&KRUZHLOHU XQG�$.�1RUG�QLFKW�PHKU�H[LVWLHUHQ��'LH�.RPSOHWWLHUXQJ��8PJHVWDOWXQJ GHU�
+DOEHDQVFKOXVVVWHOOH�.|OQ�� &KRUZHLOHU ]XU�HLQHU�YROOHQ�$XWREDKQDQVFKOXVVVWHOOH�ZLUG�
GDPLW�QRWZHQGLJ�VHLQ��

)�U� GLH� 8PJHVWDOWXQJ� GLHVHU� $QVFKOXVVVWHOOH� ZXUGHQ� ]ZHL� .RQ]HSWH� PLW� ]ZHL� XQWHU�
VFKLHGOLFKHQ� ,QWHUHVVHQ�HQWZLFNHOW��'HU�/DQGHVEHWULHE�6WUD�HQ�15:�KDW�GDV� ,QWHUHVVH
GDUDQ� HLQH�$E� XQG�$XIIDKUW�DXV�GHU�Q|UGOLFKHQ�5LFKWXQJ�PLW�P|JOLFKVW�JHULQJHQ�$Q�
VFKDIIXQJVNRVWHQ�]X�UHDOLVLHUHQ��'LH�6WDGW�.|OQ�LQWHUHVVLHUW�VLFK�I�U�9HUOHJXQJ�GLHVHU�$Q�
VFKOXVVVWHOOH QDFK�1RUGHQ��XP�GHQ�9HUIOHFKWXQJVEHUHLFK�]XP�$XWREDKQNUHX]�]X YHUOlQ�
JHUQ��GDV�QDFKJHRUGQHWH�1HW]�]X�HQWODVWHQ�XQG�QHXH�*HZHUEHIOlFKH�]X�JHZLQQHQ��

,P�5DKPHQ�GLHVHU�0DVWHUDUEHLW�ZHUGHQ�XQWHUVFKLHGOLFKH�$VSHNWH�]X GHQ�EHLGHQ�.RQ]HS�
WHQ�PLWKLOIH�GHU�9HUNHKUVVLPXODWLRQ��VRZLH EDVLHUHQG�DXI�GHQ�5LFKWOLQLHQ�I�U�:LUWVFKDIW�
OLFKNHLWVXQWHUVXFKXQJ�DQ�6WUD�HQ� GDV 1XW]HQ�I�U�MHGH�9DULDQWH�HUPLWWHOW�XQG�LP�9HUKlOW�
QLV�]X�GHQ�,QYHVWLWLRQVNRVWHQ�JHVHW]W��XP�GHQ�1XW]HQ�.RVWHQ�)DNWRU�I�U�MHGH�9DULDQWH�]X�
EHVWLPPHQ��

0LW�HLQHU�HQWZLFNHOWHQ�9DULDQWH�YRP /DQGHVEHWULHE�I�U�6WUD�HQEDX�15:�ZXUGH�GLH�
3UREOHPDWLN�EH]�JOLFK�GHV�NXU]HQ�9HUIOHFKWXQJVEHUHLFKHV�]XP�$.�.|OQ�1RUG�EHVHLWLJW��
ZRPLW GHU�9HUNHKU�LQ�]ZHL�XQWHUVFKLHGOLFKHQ�)DKUWULFKWXQJHQ�DXIJHWHLOW�LVW��'LH�(UJHE�
QLVVH�GHU�9HUNHKUVVLPXODWLRQ�]HLJHQ��GDVV�GLHVH�9DULDQWH�KRKH�1XW]HQZHUWH�I�U�GLH�EH�
WUDFKWHWHQ�.HQQJU|�HQ�PLW�VLFK�EULQJW��$XIJUXQG�GHU�JHULQJHQ�$QVFKDIIXQJVNRVWHQ�
ZHLVW�GLHVH�9DULDQWH�HEHQIDOOV�GLH�EHVWHQ 1XW]HQ�.RVWHQ�9HUKlOWQLVVH�DXI�
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$V�SDUW�RI�WKH�)HGHUDO�7UDQVSRUW�,QIUDVWUXFWXUH�3ODQ��D�GHFLVLRQ�ZDV�PDGH�LQ�IDYRU�RI�WKH�
VL[�ODQH�H[SDQVLRQ�RI�WKH�$����KLJKZD\�EHWZHHQ�&RORJQH�DQG�WKH�'XWFK�ERUGHUV��'XH�WR�
WKH�KLJK�YROXPH�RI�SDVVHQJHU�DQG�KHDY\�WUDIILF��WKH�$����LV�FODVVLILHG�DV�D�SULRULW\�ZLWK�
ERWWOHQHFN�UHPRYDO��7KLV�PHDQV�WKDW�WKH�PHDVXUH�PXVW�EH�LPSOHPHQWHG�E\������RU�WKH�
H[SDQVLRQ�PHDVXUHV�PXVW�EH�VWDUWHG��

,Q�WKH�IUHHZD\�VHFWLRQ�EHWZHHQ�WKH�IUHHZD\�MXQFWLRQ�&RORJQH�1RUWK�DQG�WKH�MXQFWLRQ�&R�
ORJQH�:RUULQJHQ�LV�WKH�IUHHZD\�MXQFWLRQ�&RORJQH�&KRUZHLOHU��ZKLFK�LV�WKH�PDLQ�WRSLF�RI�
WKLV�PDVWHU�WKHVLV�

7KH�KDOI�MXQFWLRQ�&RORJQH�&KRUZHLOHU�FXUUHQWO\�RIIHUV�D�WUDIILF�FRQQHFWLRQ�LQ�WKH�VRXWK�
HUQ�GLUHFWLRQ�RI�WKH�$����PRWRUZD\��)URP�WKH�QRUWKHUQ�GLUHFWLRQ�RI�WKH�$����PRWRUZD\��
WKHUH�DUH�QR�H[LW�DQG�HQWUDQFH�UDPSV�DW�WKLV�KDOI�MXQFWLRQ�DQG�WKH�QHLJKERXULQJ�IUHHZD\�
MXQFWLRQ�$.�&RORJQH�1RUWK�LV�WKHUHIRUH�FRQVLGHUHG�DV�D�WXUQLQJ�SRLQW�IRU�WKH�WUDIILF��,Q�
WKH�FRXUVH�RI�WKH�UHFRQVWUXFWLRQ�RI�WKH�$.�&RORJQH�1RUWK��WKLV�WXUQLQJ�SRLQW�EHWZHHQ�$6�
&RORJQH�&KRUZHLOHU�DQG�$.�1RUWK�ZLOO�QR�ORQJHU�H[LVW��7KH�FRPSOHWLRQ�UHFRQILJXUDWLRQ�
RI�WKH�KDOI�MXQFWLRQ�&RORJQH�&KRUZHLOHU�WR�D�IXOO�IUHHZD\�MXQFWLRQ�ZLOO�WKHUHIRUH�EH�QHF�
HVVDU\��

7ZR�FRQFHSWV�ZLWK�WZR�GLIIHUHQW�LQWHUHVWV�ZHUH�GHYHORSHG�IRU�WKH�UHFRQILJXUDWLRQ�RI�WKLV�
MXQFWLRQ��7KH�15: 6WDWH�+LJKZD\�$XWKRULW\ �6WUD�HQ�15:� KDV�WKH�LQWHUHVW�WR�UHDOL]H�
DQ�H[LW�DQG�DQ�HQWUDQFH�IURP�WKH�QRUWKHUQ�GLUHFWLRQ�ZLWK�WKH�ORZHVW�SRVVLEOH�DFTXLVLWLRQ�
FRVWV��7KH�FLW\�RI�&RORJQH�LV�LQWHUHVWHG�LQ�UHORFDWLQJ�WKLV�MXQFWLRQ�WR�WKH�QRUWK�LQ�RUGHU�WR�
H[WHQG�WKH�LQWHUOLQNLQJ�DUHD�WR�WKH�IUHHZD\�MXQFWLRQ��UHOLHYH�WKH�GRZQVWUHDP�QHWZRUN�DQG�
JDLQ�QHZ�FRPPHUFLDO�VSDFH��

:LWKLQ�WKH�VFRSH�RI�WKLV�PDVWHU�WKHVLV��GLIIHUHQW�DVSHFWV�RI�WKH�WZR�FRQFHSWV�ZLOO�EH�LQYHV�
WLJDWHG� XVLQJ� WUDIILF� VLPXODWLRQ� DQG� EDVHG� RQ� WKH� JXLGHOLQHV� IRU� HFRQRPLF� DQDO\VLV RI�
URDGV��WKH�EHQHILWV�IRU�HDFK�YDULDQW�ZLOO�EH�GHILQHG�DQG�SXW�LQ�UHODWLRQ�WR�WKH�LQYHVWPHQW�
FRVWV�LQ�RUGHU�WR�GHWHUPLQH�WKH�EHQHILW�FRVW�IDFWRU�IRU�HDFK�YDULDQW�

$�YDULDQW�GHYHORSHG�E\�WKH�15:�6WDWH�+LJKZD\�$XWKRULW\�KDV�VROYHG�WKH�SUREOHP�RI�WKH�
VKRUW�OLQN�WR�WKH�&RORJQH�1RUWK�MXQFWLRQ�E\�GLYLGLQJ�WKH�WUDIILF�LQWR�WZR�GLIIHUHQW�GLUHF�
WLRQV��7KH�UHVXOWV�RI� WKH�WUDIILF�VLPXODWLRQ�VKRZ�WKDW� WKLV�YDULDQW�SURYLGHV�KLJK�EHQHILW�
YDOXHV�IRU�WKH�FRQVLGHUHG�SDUDPHWHUV��'XH�WR�WKH�ORZ�DFTXLVLWLRQ�FRVWV��WKLV�YDULDQW�DOVR�
KDV�WKH�EHVW�FRVW�EHQHILW�UDWLR�


