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9RUEHPHUNXQJ

)HVW]XKDOWHQ�JLOW��GDÂ�GLHVHV�'RNXPHQW�OHGLJOLFK�HLQH�'LVNXVVLRQVJUXQGODJH�ELOGHW�VRZLH�GDÂ�GLH
)HVWVWHOOXQJHQ�LQ�GLHVHP�'RNXPHQW�ODXIHQG�HUJÇQ]W�ZHUGHQ��'LH�7HOHNRP�&RQWURO�*PE+�EHKÇOW
VLFK�ZHLWHUV�YRU��QHXH�)HVWVWHOOXQJHQ�]X�WUHIIHQ�E]Z��HLQH�DQGHUH�0HLQXQJ�HLQ]XQHKPHQ��ZHQQ
DXIJUXQG�YRQ�ZHLWHUHQ�(UIDKUXQJHQ�E]Z��GHU]HLW�QLFKW�EHNDQQWHQ�8PVWÇQGHQ�HLQH�§QGHUXQJ
QÙWLJ�VHLQ�ZLUG��:HLWHUV�ZHLVHQ�ZLU�GDUDXI�KLQ��GDÂ�VLFK�GLH�7HOHNRP�&RQWURO�.RPPLVVLRQ�QLFKW
DQ�GLH�$XVIßKUXQJHQ�LQ�GLHVHP�'RNXPHQW�JHEXQGHQ�IßKOW�

� =ZHFN�GHV�'RNXPHQWV

,QWHUFRQQHFWLRQ� LVW� IßU� GLH� /LEHUDOLVLHUXQJ� GHU� 7HOHNRPPXQLNDWLRQVPÇUNWH� YRQ� EHVRQGHUHU
%HGHXWXQJ�� 'LH� =XVDPPHQVFKDOWXQJ� PLW� GHP� 1HW]� GHV� HWDEOLHUWHQ� 7HOHNRPPXQLNDWLRQV�
XQWHUQHKPHQV�LVW�IßU�GLH�PHLVWHQ�0DUNWQHXOLQJH�GLH�HQWVFKHLGHQGH�9RUDXVVHW]XQJ��XP�=XJDQJ
]X� GHQ� .XQGHQ� GHV� HWDEOLHUWHQ� 7HOHNRPPXQLNDWLRQVXQWHUQHKPHQ� LQQHUKDOE� HLQHV� QDWLRQDOHQ
0DUNWHV� ]X� HUKDOWHQ�� 'LH� YHUZHQGHWHQ� 3UHLVILQGXQJVPHFKDQLVPHQ� ]XU� %HVWLPPXQJ� YRQ
,QWHUFRQQHFWLRQHQWJHOWHQ� ZLUNHQ� VLFK� VWDUN� DXI� GLH� ,QWHQVLWÇW� GHV� :HWWEHZHUEV� XQG� GLH
3URILWDELOLWÇW�YRQ�7HOHNRPPXQLNDWLRQVXQWHUQHKPHQ�DXV��'DKHU� LVW�HV�EHVRQGHUV�ZLFKWLJ��GDÂ
(QWVFKHLGXQJHQ�LP�%HUHLFK�GHU�,QWHUFRQQHFWLRQJHEßKUHQ�DXI�IXQGLHUWHQ�ÙNRQRPLVFKHQ�3ULQ]LSLHQ
XQG�QDFKYROO]LHKEDUHQ�)DNWHQ�EHUXKHQ�

'DV� 'RNXPHQW� JLEW� HLQHQ� ¿EHUEOLFN� ßEHU� YHUVFKLHGHQH�0ÙJOLFKNHLWHQ� ]XU� %HVWLPPXQJ� YRQ
,QWHUFRQQHFWLRQWDULIHQ�XQG�GLVNXWLHUW�GHUHQ�SUDNWLVFKH�$QZHQGEDUNHLW��'DQDFK�ZLUG�GLH�0HWKRGH
GHU�)RUZDUG�/RRNLQJ�/RQJ�5XQ�$YHUDJH�,QFUHPHQWDO�&RVWV��)/�/5$,&��DXVIßKUOLFKHU�GDUJHVWHOOW�

� (LQOHLWXQJ

%HL�GHU�/LEHUDOLVLHUXQJ�GHU�7HOHNRPPXQNDWLRQVPÇUNWH��LVW�DP�%HJLQQ�LPPHU�HLQ�8QWHUQHKPHQ
PDUNWEHKHUUVFKHQG��'LHVHV�YHUIßJW�ßEHU�HLQ�IOÇFKHQGHFNHQGHV�$QVFKOXÂ��XQG�9HUPLWWOXQJVQHW]�
'LH� QHX� LQ� GHQ� 0DUNW� HLQWUHWHQGHQ� 8QWHUQHKPHQ� EHQÙWLJHQ� =XJDQJ� ]XP� 1HW]� GHV
PDUNWEHKHUUVFKHQGHQ�8QWHUQHKPHQV��XP�ßEHUKDXSW� LKUH�/HLVWXQJHQ�DQELHWHQ�]X�NÙQQHQ��'D
GDV� PDUNWEHKHUUVFKHQGH� 8QWHUQHKPHQ� GLH� JUÙÂHUH� 9HUKDQGOXQJVPDFKW� EHVLW]W� XQG� HV� DQ
$QUHL]HQ� ]XU� %HUHLWVWHOOXQJ� HLQHU� HIIL]LHQWHQ� =XVDPPHQVFKDOWXQJ� IHKOW� �LP� ([WUHPIDOO� NÙQQWH
VRJDU� GLH� =XVDPPHQVFKDOWXQJ� YHUZHLJHUW�ZHUGHQ��� LVW� HLQ� UHJXODWRULVFKHU� (LQJULII� QÙWLJ�� XP
VLFKHU]XVWHOOHQ��GDÂ�GLH�%HGLQJXQJHQ� IßU�GHQ�=XJDQJ�]XP�1HW]�QLFKW�GXUFK�GLHVH�XQJOHLFKH
9HUKDQGOXQJVPDFKW�EHHLQIOXÂW�ZHUGHQ�

,P� 3ULQ]LS� NÙQQHQ� ]ZHL� XQWHUVFKLHGOLFKH� $UWHQ� GHV� 1HW]]XJDQJHV� IßU� QHXH� $QELHWHU
XQWHUVFKLHGHQ�ZHUGHQ�

• GHU�HQWEßQGHOWH�1HW]]XJDQJ��8QEXQGOLQJ��XQG

• GLH�=XVDPPHQVFKDOWXQJ��,QWHUFRQQHFWLRQ��

��� (QWEßQGHOWHU�1HW]]XJDQJ��8QEXQGOLQJ�

%HLP� HQWEßQGHOWHQ� 1HW]]XJDQJ�PLHWHW� HLQ� %HWUHLEHU� 7HLOH� GHV� 1HW]ZHUNHV� �]�%��7HLOQHKPHU�
DQVFKOXÂOHLWXQJHQ�� HLQHV� DQGHUHQ� %HWUHLEHUV�� 'HU� QHXH� %HWUHLEHU� KDW� GDQQ� GDV� 5HFKW� GHU
1XW]XQJ� ßEHU� GHQ� HQWEßQGHOWHQ� 7HLO� GHV� 1HW]HV�� 0LHWHW� HLQ� %HWUHLEHU� EHLVSLHOVZHLVH� HLQH
7HLOQHKPHUDQVFKOXÂOHLWXQJ��/RFDO�/RRS�8QEXQGOLQJ���GDQQ�VWHOOW�HU�ßEHU�GLHVH�/HLWXQJ�H[NOXVLY
GLH�9HUELQGXQJ�]XP�(QGNXQGHQ�KHU��'DV�(QWJHOW�IßU�GLH�(QWEßQGHOXQJ�LVW�GDKHU�YRP�=HLWUDXP
GHU� ]XU� 9HUIßJXQJ� JHVWHOOWHQ� .DSD]LWÇW� XQG� QLFKW� YRQ� GHU� WDWVÇFKOLFKHQ�1XW]XQJ�z�ZLH� EHL
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,QWHUFRQQHFWLRQ�z�DEKÇQJLJ��(QWJHOWH� IßU� (QWEßQGHOXQJ�ZHUGHQ�ßEOLFKHUZHLVH� LQ� (QWJHOW� SUR
0RQDW�IßU�HLQ�EHVWLPPWHV�1HW]HOHPHQW�DQJHJHEHQ�

��� =XVDPPHQVFKDOWXQJ��,QWHUFRQQHFWLRQ�

=XVDPPHQVFKDOWXQJ�LVW�GLH�ORJLVFKH�XQG�SK\VLVFKH�9HUELQGXQJ�]ZLVFKHQ�]ZHL�1HW]HQ��GLH�HV
GHQ�.XQGHQ�GHV�HLQHQ�1HW]EHWUHLEHUV�HUPÙJOLFKW��PLW�.XQGHQ�GHV�DQGHUHQ�1HW]EHWUHLEHUV�]X
NRPPXQL]LHUHQ� XQG� GLH� 3URGXNWH� E]Z��'LHQVWH� GHV� DQGHUHQ�1HW]EHWUHLEHUV� LQ� $QVSUXFK� ]X
QHKPHQ�� ,QWHUFRQQHFWLRQ� LVW� MH� QDFK� /DJH� GHU� =XVDPPHQVFKDOWXQJVSXQNWH� �3RLQWV� RI
,QWHUFRQQHFWLRQ��DXI�YHUVFKLHGHQHQ�1HW]KLHUDUFKLHHEHQHQ�PÙJOLFK�

'HU�1DFKIUDJHU�QDFK�,QWHUFRQQHFWLRQ�KDW�GDKHU� LP�*HJHQVDW]�]X�8QEXQGOLQJ�NHLQ�H[NOXVLYHV
1XW]XQJVUHFKW�DP�1HW]�RGHU�DQ�7HLOHQ�GHV�1HW]HV�GHV�,QWHUFRQQHFWLRQDQELHWHUV��'DV�IUHPGH
1HW]�ZLUG�QXU�GDQQ�EHQXW]W��ZHQQ�GLH�%HQXW]XQJ�GXUFK�.XQGHQ�KHUEHLJHIßKUW�ZLUG��]��%��GHU
.XQGH�HLQHV�QHXHQ�$QELHWHUV�UXIW�HLQHQ�.XQGHQ�GHV�PDUNWEHKHUUVFKHQGHQ�$QELHWHUV���'DV�1HW]
E]Z��HLQ]HOQH�1HW]NRPSRQHQWHQ�ZHUGHQ�GDKHU�MH�QDFK�%HGDUI�YRP�1HW]EHWUHLEHU�VHOEVW�RGHU
YRQ�=XVDPPHQVFKDOWXQJVSDUWQHUQ�JHQXW]W�

=XVDPPHQVFKDOWXQJVHQWJHOWH�VLQG�QXW]XQJVDEKÇQJLJ�XQG�ZHUGHQ�ßEOLFKHUZHLVH�LQ�(QWJHOW�SUR
0LQXWH�DQJHJHEHQ�

6ÇPWOLFKH�ZHLWHUHQ�$XVIßKUXQJHQ� LQ�GLHVHP�'RNXPHQW� EH]LHKHQ� VLFK� DXVVFKOLHÂOLFK� DXI� GLH
=XVDPPHQVFKDOWXQJ�YRQ�7HOHNRPPXQLNDWLRQVQHW]HQ�

'XUFK�,QWHUFRQQHFWLRQ�ZLUG�GHU�:HWWEHZHUE�]ZLVFKHQ�GHQ�$QELHWHUQ�YRQ�7HOHNRPPXQLNDWLRQV�
GLHQVWOHLVWXQJHQ�HUPÙJOLFKW��'LH�%HGLQJXQJHQ�IßU�,QWHUFRQQHFWLRQ�EHVWLPPHQ�GLH�(IIL]LHQ]�GHU
1XW]XQJ��GHQ�$XIEDX�YRQ�QHXHU�,QIUDVWUXNWXU�XQG�GHQ�0DUNWHLQWULWW�YRQ�QHXHQ�$QELHWHUQ�XQG
VRPLW�GLH�,QWHQVLWÇW�GHV�:HWWEHZHUEV�

%HL�GHU�%HVWLPPXQJ�YRQ�,QWHUFRQQHFWLRQHQWJHOWHQ�PXÂ�IROJHQGHV�EHDFKWHW�ZHUGHQ�

(IIL]LHQ]�GHU�,QYHVWLWLRQHQ��'LHV�LPSOL]LHUW�GLH�%HUßFNVLFKWLJXQJ�YRQ�2SSRUWXQLWÇWVNRVWHQ�y�G��K�
,QYHVWLWLRQVNRVWHQ�XQG�HLQH�ßEOLFKH�.DSLWDOYHU]LQVXQJ�DXI�GDV�HLQJHVHW]WH�.DSLWDO�

(IIL]LHQ]�GHU�5HVVRXUFHQYHUZHQGXQJ��'HU�3UHLV�IßU�HLQH�]XVÇW]OLFKH�(LQKHLW�GDUI�QLFKW�XQWHU�GHQ
PDUJLQDOHQ�.RVWHQ��.RVWHQ�IßU�HLQH�]XVÇW]OLFKH�(LQKHLW��OLHJHQ�

(IIL]LHQ]�GHV�0DUNWHLQWULWWHV��'HU�(LQWULWW� YRQ�HIIL]LHQWHQ�8QWHUQHKPHQ�VROO� JHIÙUGHUW� XQG�GHU
(LQWULWW�YRQ�QLFKW�HIIL]LHQWHQ�8QWHUQHKPHQ�VROO�YHUKLQGHUW�ZHUGHQ�

3UDNWLNDELOLWÇW��'DV�6\VWHP�]XU�%HVWLPPXQJ�GHU�%HGLQJXQJHQ�IßU�,QWHUFRQQHFWLRQ�PXÂ�LQ�GHU
3UD[LV�DQZHQGEDU�VHLQ��'LH�'DWHQEDVLV�PXÂ�YRUKDQGHQ��WUDQVSDUHQW�XQG�QDFKYROO]LHKEDU�VHLQ�
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$EELOGXQJ����0HWKRGHQ�]XU�%HVWLPPXQJ�YRQ�=XVDPPHQVFKDOWXQJVHQWJHOWHQ

,Q�GHU�RELJHQ�$EELOGXQJ�VLQG�PÙJOLFKH�0HWKRGHQ�]XU�%HVWLPPXQJ�YRQ�=XVDPPHQVFKDOWXQJV�
HQWJHOWHQ�GDUJHVWHOOW��GLH�LQ�GHQ�IROJHQGHQ�$EVFKQLWWHQ�QÇKHU�HUOÇXWHUW�ZHUGHQ�
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� 0HWKRGHQ�]XU�%HVWLPPXQJ�YRQ�,QWHUFRQQHFWLRQHQWJHOWHQ

%HL�GHU�*HJHQßEHUVWHOOXQJ�GHU�YHUVFKLHGHQHQ�0HWKRGHQ�ZXUGHQ�IROJHQGH�$QQDKPHQ�JHWURIIHQ�

'DV�PDUNWEHKHUUVFKHQGH�8QWHUQHKPHQ�ELHWHW�VRZRKO�,QWHUFRQQHFWLRQ�DOV�=ZLVFKHQSURGXNW�DQ
DQGHUH�1HW]EHWUHLEHU�DOV�DXFK�(QGNXQGHQSURGXNWH��]��%��2UWVJHVSUÇFKH��DQ�(QGNXQGHQ�DQ�

'DV�3URGXNW�,QWHUFRQQHFWLRQ�LVW�HLQ�VRJHQDQQWHV�v%RWWOHQHFN�6HUYLFHw��RKQH�GDV�QHXH�$QELHWHU
LKUH� 'LHQVWH� ßEHUKDXSW� QLFKW� RGHU� QLFKW� IOÇFKHQGHFNHQG� DQELHWHQ� NÙQQHQ� �]XPLQGHVW� NHLQH
3URGXNWH� E]Z��'LHQVWH�� GLH� YRQ� .XQGHQ� GHV� =XVDPPHQVFKDOWXQJVSDUWQHUV� JHQXW]W�ZHUGHQ
E]Z��ZR�GLHVH�.XQGHQ�LQYROYLHUW�VLQG��

)DOOV�ODQJIULVWLJ�GLH�.RVWHQ�IßU�HLQ�HLJHQHV�1HW]�JHULQJHU�VLQG��DOV�GLH�.RVWHQ�IßU�=XVDPPHQ�
VFKDOWXQJ��EHVWHKW�ODQJIULVWLJ�GLH�0ÙJOLFKNHLW�GDV�1HW]�GHV�PDUNWEHKHUUVFKHQGHQ�8QWHUQHKPHQ
]X�XPJHKHQ��E\SDVVLQJ��

'LH�1DFKIUDJHU�QDFK�,QWHUFRQQHFWLRQ�ELHWHQ�XQWHU�DQGHUHP�(QGSURGXNWH�DQ��GLH�]X�GHQ�(QG�
SURGXNWHQ�GHV�PDUNWEHKHUUVFKHQGHQ�8QWHUQHKPHQV�VXEVWLWXWLY�VLQG�

6RZRKO�GDV�PDUNWEHKHUUVFKHQGH�8QWHUQHKPHQ�DOV�DXFK�GLH�1DFKIUDJHU�QDFK�,QWHUFRQQHFWLRQ
VWUHEHQ�QDFK�*HZLQQPD[LPLHUXQJ�

��� .XU]IULVWLJH�*UHQ]NRVWHQ

,Q�HLQHP�0DUNW�LQ�GHP�YROOVWÇQGLJHU�:HWWEHZHUE�KHUUVFKW��QÇKHUQ�VLFK�GLH�0DUNWSUHLVH��XQWHU
GHQ�$QQDKPHQ�YROOVWÇQGLJHU�.DSD]LWÇWVDXVQXW]XQJ�XQG�EHOLHELJ�HUZHLWHUEDUHU�.DSD]LWÇW�� GHQ
*UHQ]NRVWHQ�

:HQQ�GLH�EHVWHKHQGH�.DSD]LWÇW�HLQHV�1HW]HV�QLFKW�YROO� DXVJHQXW]W� LVW�� VLQG�GLH�NXU]IULVWLJHQ
*UHQ]NRVWHQ�EHLQDKH�1XOO��'DKHU�PßÂWH�DXFK�GHU�3UHLV�IßU�HLQH�(LQKHLW�LQ�GLHVHP�%HUHLFK�QDKH
EHL� 1XOO� VHLQ�� ZHQQ� PDQ� GDYRQ� DXVJHKW�� GDÂ� EHL� GLHVHU� (UKÙKXQJ� XP� HLQH� (LQKHLW� NHLQH
VSUXQJIL[HQ�.RVWHQ�DXIWUHWHQ��.RPPW�PDQ�MHGRFK�DQ�GLH�.DSD]LWÇWVJUHQ]H�GHV�1HW]HV��VWHLJHQ
GXUFK�KÙKHUH�2SSRUWXQLWÇWVNRVWHQ��HQWJDQJHQH�8PVÇW]H�DXV�QLFKW�EHGLHQEDUHU�1DFKIUDJH��GLH
.RVWHQ� HLQHU� ]XVÇW]OLFKHQ� (LQKHLW�� 'DPLW� ,QYHVWLWLRQHQ� LQ� .DSD]LWÇWVHUZHLWHUXQJHQ� JHWÇWLJW
ZHUGHQ�� PßÂWH� GHU� 3UHLV� ßEHU� GHQ� NXU]IULVWLJHQ� *UHQ]NRVWHQ� OLHJHQ�� 'LH� NXU]IULVWLJHQ
*UHQ]NRVWHQ�VSLHJHOQ�QXU�GLH�.RVWHQ�IßU�GLH�$XVQXW]XQJ�HLQHV�EHVWHKHQGHQ�1HW]HV�ZLGHU�y
GDKHU�VLQG�QXU�GLH�QXW]XQJVDEKÇQJLJHQ�YDULDEOHQ�.RVWHQ�HQWKDOWHQ�

1DFKGHP�GLH�.DSD]LWÇW�LP�7HOHNRPPXQLNDWLRQVEHUHLFK�QLFKW�EHOLHELJ�XP�HLQH�(LQKHLW�HUZHLWHUW
ZHUGHQ�NDQQ��LVW�GLHVHU�$QVDW]�LQ�GHU�3UD[LV�]XU�3UHLVEHVWLPPXQJ�QLFKW�JHHLJQHW��VRQGHUQ�OLHIHUW
QXU�HLQ�%HQFKPDUN�IßU�GLH�XQWHUH�NXU]IULVWLJH�3UHLVJUHQ]H�QLFKW�DXVJHODVWHWHU�.DSD]LWÇWHQ�

��� 5DPVH\�3ULFLQJ

0LW�5DPVH\�3ULFLQJ�YHUVXFKW�PDQ�GLH�3UHLVH�YRONVZLUWVFKDIWOLFK�RSWLPDO�]X�EHVWLPPHQ��'LHV
JHVFKLHKW�HLQHUVHLWV�GXUFK�GLH�%HUßFNVLFKWLJXQJ�YRQ�HLQHU�DQJHPHVVHQHQ�y� LQ�GLHVHP�0DUNW
ßEOLFKHQ�.DSLWDOYHU]LQVXQJ�XQG�DQGHUHUVHLWV�GXUFK�HLQH�DQ�GHQ�3UHLVHODVWL]LWÇWHQ�RULHQWLHUWH�3UHLV�
JHVWDOWXQJ��'DPLW�VROO�VRZRKO�GLH�.RQVXPHQWHQ��DOV�DXFK�GLH�3URGX]HQWHQUHQWH�XQG�VRPLW�GLH
*HVDPWZRKOIDKUW�PD[LPLHUW�ZHUGHQ�

%HL�GLHVHU�0HWKRGH�OHJW�PDQ�LQ�$EKÇQJLJNHLW�YRQ�GHU�3UHLVHODVWL]LWÇW�GHU�1DFKIUDJH�GLH�3UHLVH
XQWHUVFKLHGOLFK� QDKH� DQ� GHQ� *UHQ]NRVWHQ� IHVW�� %HL� VHKU� SUHLVHODVWLVFKHQ� 3URGXNWHQ� E]Z�
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6HLWH���YRQ���

.XQGHQJUXSSHQ�LVW�GHU�$XIVFKODJ�DXI�GLH�*UHQ]NRVWHQ�JHULQJ��%HL�SUHLVXQHODVWLVFKHQ�3URGXNWHQ
VFKOÇJW�PDQ�PHKU�DXI�GLH�*UHQ]NRVWHQ�DXI��$XI�GLHVH�:HLVH�ZHUGHQ�GLH� IL[HQ�.RVWHQ�GHV
8QWHUQHKPHQV� PLW� GHU� XPJHNHKUWHQ� 3UHLVHODVWL]LWÇW� DXI� GLH� 3URGXNWH� E]Z�� .XQGHQJUXSSHQ
DXIJHWHLOW�

%HL�EHVRQGHUV�XQHODVWLVFKHQ�3URGXNWHQ��NÙQQWHQ�VLFK�GDGXUFK�VHKU�KRKH�3UHLVH�HUJHEHQ��GLH�DOV
XQJHUHFKW� HPSIXQGHQ� ZHUGHQ� XQG� GDKHU� XQHUZßQVFKW� VLQG�� 'DV� JLOW� DXFK� IßU� EHVRQGHUH
.XQGHQJUXSSHQ��GD�GLH�3UHLVHODVWL]LWÇW�DXFK�YRP�MHZHLOLJHQ�.XQGHQVHJPHQW�DEKÇQJW��*HUDGH
EHL�GHU�3UHLVGLIIHUHQ]LHUXQJ�IßU�YHUVFKLHGHQH�.XQGHQ�E]Z��.XQGHQJUXSSHQ�PXÂ�EHUßFNVLFKWLJW
ZHUGHQ��LQZLHZHLW�HLQH�'LIIHUHQ]LHUXQJ�]XOÇVVLJ��ZßQVFKHQVZHUW�XQG�VLQQYROO�LVW�

5DPVH\�3ULFLQJ� HUIRUGHUW� HLQH� JHQDXH�.HQQWQLV� GHU� 3UHLVHODVWL]LWÇWHQ� GHU�1DFKIUDJH� XQG� GHU
.UHX]SUHLVHODVWL]LWÇWHQ��'LHVH�'DWHQ�PßÂWHQ�DNWXHOO�XQG�PLW�DXIZHQGLJHQ�HPSLULVFKHQ�6WXGLHQ
HUKREHQ�ZHUGHQ�XQG�OLHJHQ�GHU]HLW�IßU�¹VWHUUHLFK�QLFKW�YRU��'LHVH�(UKHEXQJ�LVW�EHVRQGHUV�LQ�GHU
7HOHNRPPXQLNDWLRQ�� HLQHP� VHKU� G\QDPLVFKHQ� 0DUNW� PLW� VWÇQGLJHQ� 1DFKIUDJHÇQGHUXQJHQ
VFKZLHULJ�� 'LHVHU� $QVDW]� HLJQHW� VLFK� GDKHU� HKHU� DOV� %HQFKPDUN�� RE� GDV� 9HUKÇOWQLV� YRQ
IHVWJHOHJWHQ�3UHLVHQ�DGÇTXDW�LVW�

��� (IILFLHQW�&RPSRQHQW�3ULFLQJ�5XOH��(&35�

1DFK�GHU�(IILFLHQW�&RPSRQHQW�3ULFLQJ�5XOH��(&35��]DKOW�GHU�1DFKIUDJHU�QDFK�,QWHUFRQQHFWLRQ�DQ
GHQ� HWDEOLHUWHQ� 1HW]EHWUHLEHU� GLH� v2SSRUWXQLWÇWVNRVWHQw� GHU� ,QWHUFRQQHFWLRQ�� 'LHVH
2SSRUWXQLWÇWVNRVWHQ�XPIDVVHQ�GLH�.RVWHQ��GLH�GHP�PDUNWEHKHUUVFKHQGHQ�8QWHUQHKPHQ�GXUFK
,QWHUFRQQHFWLRQ� HQWVWHKHQ� XQG� GLH� HQWJDQJHQHQ� 'HFNXQJVEHLWUÇJH�� GLH� GHP� HWDEOLHUWHQ
8QWHUQHKPHQ�GDGXUFK�HQWJHKHQ��GDÂ�HU� DXI�GHP�(QGNXQGHQPDUNW�0DUNWDQWHLOH� YHUOLHUW��'LH
(&35�EDVLHUW�VRPLW�DXI�GHQ�(QGNXQGHQWDULIHQ�GHV�PDUNWEHKHUUVFKHQGHQ�8QWHUQHKPHQV�

'LH�(UOÙVH�IßU�GDV�PDUNWEHKHUUVFKHQGH�8QWHUQHKPHQ�EOHLEHQ�GDGXUFK�XQYHUÇQGHUW��XQDEKÇQJLJ
GDYRQ�� RE� GDV�1HW]� IßU� ,QWHUFRQQHFWLRQ� RGHU� IßU� HLJHQH� (QGNXQGHQJHVSUÇFKH� JHQXW]W�ZLUG�
'LHVH�0HWKRGH�JHZÇKUOHLVWHW��GDÂ�GDV�PDUNWEHKHUUVFKHQGH�8QWHUQHKPHQ�NHLQHQ�$QUHL]�KDW�
GHQ�0DUNWHLQWULWW� GXUFK� GLVNULPLQLHUHQGHV�9HUKDOWHQ� ]X� EHKLQGHUQ�� GD� GDV�8QWHUQHKPHQ� GHQ
JOHLFKHQ�%HLWUDJ�]XU�'HFNXQJ�GHU�*HPHLQNRVWHQ�HUKÇOW��XQDEKÇQJLJ�GDYRQ��RE�HV�1HW]]XJDQJ
JHZÇKUW�RGHU�QLFKW�

'LH�+ÙKH�GHU�VR�EHUHFKQHWHQ�3UHLVH�KÇQJW�YRQ�GHQ�(LQIOXÂJUÙÂHQ�(QGNXQGHQWDULIH�XQG�GHQ�LP
9HUJOHLFK�]XU�%HUHLWVWHOOXQJ�YRQ�/HLVWXQJHQ�DQ�(QGNXQGHQ�JHULQJHUHQ�.RVWHQ�IßU�,QWHUFRQQHFWLRQ
DE�� -H� KÙKHU� GLH� (QGNXQGHQWDULIH� VLQG�� GHVWR� KÙKHU� VLQG� GLH� ,QWHUFRQQHFWLRQWDULIH�� GD� GLH
JUÙÂHUHQ�8PVDW]HLQEXÂHQ�GXUFK�9HUOXVW� YRQ�*HVSUÇFKVPLQXWHQ�EHL� (QGNXQGHQ�GXUFK� GLHVH
KÙKHUHQ�7DULIH�NRPSHQVLHUW�ZHUGHQ�ZßUGHQ�

(LQH� ZHVHQWOLFKH� $QQDKPH� GLHVHV� $QVDW]HV� LVW�� GDÂ� GHQ� (QGNXQGHQWDULIHQ� GHV� PDUNW�
EHKHUUVFKHQGHQ�8QWHUQHKPHQV�GLH�.RVWHQ�HLQHV�HIIL]LHQWHQ�$QELHWHUV�]XJUXQGH�OHJHQ��'LHV�LVW
DEHU�LQ�GHU�5HDOLWÇW�VHOWHQ�GHU�)DOO��:HLWHUV�ZLUG�EHL�GLHVHU�0HWKRGH�XQWHUVWHOOW��GDÂ�GHQ�QHXHQ
$QELHWHUQ�NHLQH�)L[NRVWHQ�HQWVWHKHQ��$XIJUXQG�GHU�VHKU�UHVWULNWLYHQ�0RGHOODQQDKPHQ�VFKHLQW
GLHVHU�$QVDW]�GDKHU�QLFKW�JHHLJQHW��XP�=XVDPPHQVFKDOWXQJVHQWJHOWH�]X�EHVWLPPHQ��GLH�DXI
WUDQVSDUHQWHQ�XQG�QDFKYROO]LHKEDUHQ�)DNWHQ�EHUXKHQ�

��� .RVWHQEDVLHUWH�$QVÇW]H

$XV�GHQ�ELVKHU�GDUJHVWHOOWHQ�$QVÇW]HQ�JHKW�KHUYRU��GDÂ�HV�8QWHUVFKLHGH�]ZLVFKHQ�WKHRUHWLVFK
HIIL]LHQWHQ� $QVÇW]HQ� XQG� GHQ� PLW� GHQ� YHUIßJEDUHQ� ,QIRUPDWLRQHQ� WDWVÇFKOLFK� XPVHW]EDUHQ
$QVÇW]HQ�JLEW��'DKHU�YHUVXFKW�PDQ��GXUFK�GLH�:DKO�YRQ�EHVWLPPWHQ�%HZHUWXQJVPHWKRGHQ�
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6HLWH���YRQ���

.RVWHQVWHOOHQ� XQG� GLH� %HUßFNVLFKWLJXQJ� YRQ� 2SSRUWXQLWÇWVNRVWHQ�� VLFK� PÙJOLFKVW� QDKH� DQ
ÙNRQRPLVFK�HIIL]LHQWH�0HWKRGHQ�DQ]XQÇKHUQ�

����� 9ROONRVWHQ�DXI�%DVLV�KLVWRULVFKHU�.RVWHQ

%HLP�$QVDW]�GHU�9ROONRVWHQ��)XOO\�'LVWULEXWHG�&RVW��ZHUGHQ�GLH�JHVDPWHQ�.RVWHQ�HLQHV�3URGXNWV
RGHU� HLQHU� 'LHQVWOHLVWXQJ�� LQNOXVLYH� HLQHP� QDFK� EHVWLPPWHQ� 6FKOßVVHOQ� YHUWHLOWHQ� $QWHLO� DQ
JHPHLQVDPHQ�XQG�*HPHLQNRVWHQ�EHUßFNVLFKWLJW��(V�ZHUGHQ�GDKHU�LP�*HJHQVDW]�]XP�*UHQ]�
NRVWHQDQVDW]�DXFK�OHLVWXQJVPHQJHQQHXWUDOH�IL[H�.RVWHQ�EHUßFNVLFKWLJW��'LH�9HUWHLOXQJVVFKßVVHO
IßU�GLH�*HPHLQNRVWHQ�ZHUGHQ�ßEOLFKHUZHLVH��YJO��]��%��2(&'��8QLYHUVDO�6HUYLFH�2EOLJDWLRQV�LQ�D
&RPSHWLWLYH�7HOHFRPPXQLFDWLRQV�(QYLURQPHQW��6�����I�

• QDFK�GHU�UHODWLYHQ�1HW]QXW]XQJ�E]Z��LQ�3URSRUWLRQ�]XU�$XVEULQJXQJVPHQJH�MHGHV�'LHQVWHV
E]Z��3URGXNWV��UHODWLYH�RXWSXW�PHWKRG��

• SURSRUWLRQDO�]X�GHQ�GLUHNW�]XUHFKHQEDUHQ�.RVWHQ��DWWULEXWDEOH�FRVW�PHWKRG��

• LP�9HUKÇOWQLV�]X�GHQ�UHODWLYHQ�8PVDW]DQWHLOHQ�GHU�'LHQVWH�E]Z��3URGXNWH� �JURVV� UHYHQXH
PHWKRG��

• LP�9HUKÇOWQLV�]XP�UHODWLYHQ�1HWWRXPVDW]��QHW�UHYHQXH�PHWKRG�

• LP�9HUKÇOWQLV�]X�LQ�HLQHU�3ODQSHULRGH�HUZDUWHWHQ��IRUZDUG�ORRNLQJ��UHODWLYHQ�8PVDW]DQWHLOHQ
GHU�'LHQVWH�E]Z��3URGXNWH

IHVWJHOHJW�

'XUFK� PDQJHOQGH� 9HUXUVDFKXQJVJHUHFKWLJNHLW� XQG� 7UDQVSDUHQ]� GHU� 9HUWHLOXQJ� YRQ
JHPHLQVDPHQ�XQG�*HPHLQNRVWHQ��NDQQ�HV�]X�XQJHUHFKWIHUWLJWHQ�=XUHFKQXQJHQ�DXI�3URGXNWH
RGHU�'LHQVWOHLVWXQJHQ�NRPPHQ��GLH�VWÇUNHU�LP�:HWWEHZHUE�VWHKHQ�DOV�DQGHUH��,P�3ULQ]LS�NÙQQHQ
GXUFK�GLH�*HVWDOWXQJ�GHU�=XUHFKQXQJVVFKOßVVHO�GLH�.RVWHQ�E]Z��GLH�3UHLVH�GHU�3URGXNWH�LQ�HLQHU
JURÂHQ� %DQGEUHLWH� YDULLHUW� ZHUGHQ�� 'HV�ZHLWHUHQ�ZHUGHQ� GHQ� HLQ]HOQHQ� 3URGXNWHQ� LQ� HLQHU
9ROONRVWHQUHFKQXQJ� VÇPWOLFKH� .RVWHQ�� DOVR� DXFK� GLH� HLJHQWOLFK� QLFKW� ]XUHFKHQEDUHQ
8QWHUQHKPHQVJHPHLQNRVWHQ��]XJHUHFKQHW�

%HLP�9ROONRVWHQDQVDW]�JHKW�PDQ�YRQ�KLVWRULVFKHQ�.RVWHQ�DXV�XQG�GDKHU�IOLHÂHQ�,QHIIL]LHQ]HQ�LQ
GLH�%HUHFKQXQJ�GHU�3UHLVH�HLQ��'LHVH�EHVWHKHQGHQ�,QHIIL]LHQ]HQ�ZßUGHQ�YRQ�QHX�HLQWUHWHQGHQ
$QELHWHUQ� LQ� )RUP� YRQ� KÙKHUHQ� =XVDPPHQVFKDOWXQJVHQWJHOWHQ� ]X� WUDJHQ� VHLQ�� $XÂHUGHP
HUIROJW�HLQH�NRVWHQPÇÂLJH�$EELOGXQJ�GHV�EHVWHKHQGHQ�1HW]HV��ZRGXUFK�DOOIÇOOLJH�,QHIIL]LHQ]HQ
�]��%��GHU� 1HW]WRSRORJLH�� ]XVÇW]OLFK� LQ� GLH� .RVWHQ� HLQIOLHÂHQ��:HUGHQ� 3UHLVH� DXI� %DVLV� GLHVHU
.RVWHQ� EHUHFKQHW�� EHVWHKHQ� QRFK� LPPHU� $QUHL]H� IßU� LQHIIL]LHQWH� 1HW]HUZHLWHUXQJHQ�� E]Z�
NÙQQHQ�LQHIIL]LHQWH�8QWHUQHKPHQ�LQ�GHQ�0DUNW�HLQWUHWHQ�

2EZRKO�EHL�GLHVHU�0HWKRGH�2SSRUWXQLWÇWVNRVWHQ�IßU�GDV�HLQJHVHW]WH�.DSLWDO��JHPHLQVDPH�XQG
*HPHLQNRVWHQ�EHUßFNVLFKWLJW�ZHUGHQ��NDQQ�PDQ�DXI�%DVLV�GLHVHV�$QVDW]HV�NDXP�ÙNRQRPLVFK
HIIL]LHQWH�3UHLVH�EHUHFKQHQ��GD�HV�GLHVHP�$QVDW]�DQ�7UDQVSDUHQ]�EH]ßJOLFK�DNWLYLWÇWVRULHQWLHUWHU
=XUHFKQXQJHQ�XQG�DQ�GHU�%HUßFNVLFKWLJXQJ�YRQ�:LHGHUEHVFKDIIXQJVZHUWHQ�PDQJHOW�

'LH� PHLVWHQ� HWDEOLHUWHQ� %HWUHLEHU� YHUIßJHQ� ]XU� =HLW� ßEHU� .RVWHQUHFKQXQJVV\VWHPH�� GLH� DXI
YROOVWÇQGLJ� XPJHOHJWHQ� $QVFKDIIXQJVNRVWHQ� EDVLHUHQ�� :LH� MHGRFK� DXV� GHQ� IROJHQGHQ
$XVIßKUXQJHQ��YJO��$EVFKQLWW����KHUYRUJHKW��IßKUW�GLH�=XJUXQGHOHJXQJ�YRQ�$QVFKDIIXQJVNRVWHQ
EHL� GHU� %HUHFKQXQJ� YRQ� =XVDPPHQVFKDOWXQJVHQWJHOWHQ� WHQGHQ]LHOO� ]X� HLQHU� ßEHUKÙKWHQ
$XVZHLVXQJ�YRQ�=XVDPPHQVFKDOWXQJVNRVWHQ�XQG�LVW�VRPLW�QLFKW�DOV�$QVDW]�]XU�)ÙUGHUXQJ�GHV
:HWWEHZHUEV�JHHLJQHW�
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6HLWH���YRQ���

����� )RUZDUG�/RRNLQJ�/RQJ�5XQ�$YHUDJH�,QFUHPHQWDO�&RVWV��)/�/5$,&�

'XUFK�GHQ�$QVDW]�GHU�)RUZDUG�/RRNLQJ�/RQJ�5XQ�$YHUDJH�,QFUHPHQWDO�&RVWV�YHUVXFKW�PDQ�GLH
.RVWHQ�HLQHV�HIIL]LHQWHQ�1HW]EHWUHLEHUV�]X�EHUHFKQHQ��GLH�IßU�GLH�%HUHLWVWHOOXQJ�HLQHV�EHVWLPPWHQ
'LHQVWHV� QRWZHQGLJ� VLQG�� 0LW� )/�/5$,&� EHUHFKQHW� PDQ� GLH� .RVWHQ�� GLH� HLQHP� HIIL]LHQWHQ
8QWHUQHKPHQ�GXUFK�GDV�$QELHWHQ�HLQHV�EHVWLPPWHQ�'LHQVWHV�RGHU�3URGXNWHV�HQWVWHKHQ�

,Q� HLQHP� :HWWEHZHUEVPDUNW� LVW� GHU� :HUW� HLQHU� ,QYHVWLWLRQ� QLFKW� YRQ� GHQ� XUVSUßQJOLFKHQ
$QVFKDIIXQJVNRVWHQ�DEKÇQJLJ��VRQGHUQ�YRQ�GHQ�]XNßQIWLJHQ�(UWUÇJHQ��GLH�PLW�GLHVHU�,QYHVWLWLRQ
HU]LHOW�ZHUGHQ�NÙQQHQ��,P�:HWWEHZHUE�NDQQ�GHU�$QELHWHU�GHQ�3UHLV�IßU�MHGHV�3URGXNW�RIW�QLFKW
VR�IHVWOHJHQ��GDÂ�GLH�JHVDPWHQ�$QVFKDIIXQJVNRVWHQ�JHGHFNW�ZHUGHQ��GD�VLFK�GHU�$QELHWHU�DQ
GHQ�0DUNWSUHLVHQ�RULHQWLHUHQ�PXÂ��GLH�RIW�ZHLW�XQWHU�GHQ�$QVFKDIIXQJVNRVWHQ�OLHJHQ�NÙQQHQ�
(LQ�$QELHWHU�ZLUG�VLFK�VRPLW�QLFKW�DQ�GHQ�KLVWRULVFKHQ�.RVWHQ�RULHQWLHUHQ��GD�HU�GHQ�*URÂWHLO
VHLQHU�,QYHVWLWLRQHQ�ßEHUKDXSW�QLFKW�E]Z��QXU�PLW�JURÂHQ�(LQEXÂHQ�UßFNJÇQJLJ�PDFKHQ�NDQQ��,Q
GLH�0DUNWSUHLVH�ZHUGHQ�GLH�$QELHWHU�GLH�.RVWHQ�HLQNDONXOLHUHQ��GLH�IßU�HLQH�]XNßQIWLJH�6XEVWDQ]�
HUKDOWXQJ�GHV�8QWHUQHKPHQV�QRWZHQGLJ�VLQG��'DV�EHGHXWHW��GDÂ�GDV�8QWHUQHKPHQ�DXFK�GDV
]XNßQIWLJH�$QJHERW�HQWVSUHFKHQG�GHU�]X�HUZDUWHQGHQ�1DFKIUDJH�HIIL]LHQW�EHUHLWVWHOOHQ�ZLOO��)ßU
GLH�%HUHFKQXQJ�VLQG�DOVR�GLH�.RVWHQ�UHOHYDQW��GLH�GXUFK�GLH�(UKDOWXQJ�GHU�3URGXNWLRQVNDSD]LWÇW
HQWVWHKHQ��8P�HLQH�PÙJOLFKVW�VWDUNH�3RVLWLRQ�LP�:HWWEHZHUE�]X�KDEHQ��ZßUGH�GHU�$QELHWHU�LQ
=XNXQIW� GLH� ÙNRQRPLVFK� HIIL]LHQWHVWH� 7HFKQRORJLH� E]Z�� GLH� HIIL]LHQWHVWH� 1HW]WRSRORJLH
HLQVHW]HQ�� 'LH� :LHGHUEHVFKDIIXQJVZHUWH� GLHVHU� ]XU� /HLVWXQJVHUEULQJXQJ� QRWZHQGLJHQ
$XVVWDWWXQJ� LVW� GLH� %DVLV� IßU� GLH� %HUHFKQXQJ� GHU� )RUZDUG� /RRNLQJ� /RQJ� 5XQ� $YHUDJH
,QFUHPHQWDO�&RVWV�

0LW�GLHVHP�$QVDW]�YHUVXFKW�PDQ�HLQH�:HWWEHZHUEVVLWXDWLRQ�]X�VLPXOLHUHQ�XQG�VRPLW�3UHLVH��GLH
VLFK�HUVW�VSÇWHU�LQ�GLHVHP�0DUNW�HWDEOLHUHQ�ZßUGHQ��YRUZHJ]XQHKPHQ�

,P�*HJHQVDW]�]XP�9ROONRVWHQDQVDW]�ZHUGHQ�EHL�,QFUHPHQWDO�&RVWV�QXU�GLH�GXUFK�GDV�3URGXNW
E]Z��GLH�'LHQVWOHLVWXQJ�GLUHNW�XQG�LQGLUHNW�YHUXUVDFKWHQ�.RVWHQ�]X�:LHGHUEHVFKDIIXQJVZHUWHQ
EHUßFNVLFKWLJW��(V�ZHUGHQ�DOVR�QXU�GLH�.RVWHQ�HLQEHUHFKQHW��GLH�IßU�GDV�$QELHWHQ�GHV�MHZHLOLJHQ
3URGXNWHV�E]Z��IßU�GLH�'LHQVWOHLVWXQJ�XQYHUPHLGEDU�VLQG��(LQ�ZHLWHUHV�ZHVHQWOLFKHV�(OHPHQW�GHV
)/�/5$,&� $QVDW]HV� LVW�� GDÂ� VÇPWOLFKH� .RVWHQ� YHUXUVDFKXQJVJHUHFKW� GHQ� .RVWHQWUÇJHUQ
]XJHUHFKQHW� ZHUGHQ� XQG� VRPLW� GHU� %ORFN� GHU� JHPHLQVDPHQ� XQG� *HPHLQNRVWHQ� PÙJOLFKVW
PLQLPLHUW�ZLUG��:LOONßUOLFKH�.RVWHQ]XUHFKQXQJHQ�ZHUGHQ�GDKHU�ZHLWJHKHQGVW�YHUPLHGHQ�
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6HLWH����YRQ���

� *UXQGVÇW]H� EHLP� $QVDW]� GHU� )RUZDUG� /RRNLQJ� /RQJ� 5XQ� $YHUDJH
,QFUHPHQWDO�&RVW��)/�/5$,&�

'LH�)UDJH��ZLH�DQJHPHVVHQH�XQG�HIIL]LHQWH�NRVWHQRULHQWLHUWH�=XVDPPHQVFKDOWXQJVHQWJHOWH�]X
HUPLWWHOQ�VLQG��VWHOOW�VLFK�LQ�DOOHQ�OLEHUDOLVLHUWHQ�0ÇUNWHQ�GHU�:HOW��(V�JLEW�HLQHQ�NODUHQ�7UHQG�KLQ
]XP� )/�/5$,&�$QVDW]�� GHU� =XJUXQGHOHJXQJ� GHU� ]XNXQIWVUHOHYDQWHQ� ODQJIULVWLJHQ� GXUFK�
VFKQLWWOLFKHQ�*UHQ]NRVWHQ��IßU�GLH�)HVWOHJXQJ�GHU�=XVDPPHQVFKDOWXQJVHQWJHOWH��,P�(UZÇJXQJV�
JUXQG����GHU�=XVDPPHQVFKDOWXQJVULFKWOLQLH�KHLÂW�HV��v=XVDPPHQVFKDOWXQJVHQWJHOWH��GLH�DXI
HLQHP�3UHLVQLYHDX�EHUXKHQ��GDV�VLFK�HQJ�DQ�GHQ�ODQJIULVWLJHQ�*UHQ]NRVWHQ�IßU�GLH�%HUHLWVWHOOXQJ
GHV�=XJDQJV�]XU�=XVDPPHQVFKDOWXQJ�RULHQWLHUW��VLQG�GD]X�JHHLJQHW��GLH� UDVFKH�(QWZLFNOXQJ
HLQHV�RIIHQHQ�XQG�ZHWWEHZHUEVIÇKLJHQ�0DUNWHV�]X�IÙUGHUQw�

'LH�+HUDQ]LHKXQJ�GHU�]XNXQIWVUHOHYDQWHQ�ODQJIULVWLJHQ�*UHQ]NRVWHQ�VWHOOW�HLQ�$QDO\VHZHUN]HXJ
IßU�GLH�6FKÇW]XQJ�GHU�.RVWHQ�LQ�HLQHP�0DUNW�PLW�YROOVWÇQGLJHP�:HWWEHZHUE�GDU�

��� $OOJHPHLQH�%HPHUNXQJHQ

(LQ� 7HOHNRPPXQLNDWLRQVQHW]� PXÂ� IßU� GDV� HUIRUGHUOLFKH� 'LHQVWOHLVWXQJVQLYHDX� ZÇKUHQG� GHU
VWÇUNVWHQ� 9HUNHKUVEHODVWXQJ�� GLH� HV� EHZÇOWLJHQ� VROO�� DXVJHOHJW� VHLQ�� 0XÂ� HLQ� 1HW]� ]X
6SLW]HQ]HLWHQ�9HUNHKU�DXV�DQGHUHQ�]XVDPPHQJHVFKDOWHWHQ�1HW]HQ�DXIQHKPHQ��LVW�]XVÇW]OLFKH
.DSD]LWÇW� HUIRUGHUOLFK�� XP� GLH� JHZßQVFKWH� 'LHQVWOHLVWXQJVTXDOLWÇW� ]X� JHZÇKUOHLVWHQ�� =X
6SLW]HQ]HLWHQ� HUIRUGHUW� GDV� ]XVÇW]OLFKH� 9HUNHKUVYROXPHQ� HLQH� HQWVSUHFKHQGH� (UKÙKXQJ� GHU
1HW]NDSD]LWÇW��ZHQQ�GLHVHOEH�'LHQVWOHLVWXQJVTXDOLWÇW�LP�=LHOQHW]�DXIUHFKWHUKDOWHQ�ZHUGHQ�VROO�
.DSD]LWÇWVLQYHVWLWLRQHQ�VWHOOHQ�GHQ�*URÂWHLO� GHU�=XVDW]NRVWHQ�GDU�� GLH� LQ� HLQHP�1HW]� EHL� GHU
=XVWHOOXQJ�GHV�]XVDPPHQJHVFKDOWHWHQ�9HUNHKUV�DQIDOOHQ�

(LQH�$QDO\VH�GHU�.DSD]LWÇWVNRVWHQ�IßU�GLH�$XIUHFKWHUKDOWXQJ�GLHVHU�'LHQVWOHLVWXQJVTXDOLWÇW��EHL
=XJUXQGHOHJXQJ�YRQ�'DWHQ�ßEHU�GLH�1DFKIUDJH�RGHU��]X�HLQHP�VSÇWHUHQ�=HLWSXQNW��ßEHU�GHQ
WDWVÇFKOLFK�DEJHZLFNHOWHQ�=XVDPPHQVFKDOWXQJVYHUNHKU��HUPÙJOLFKW�HLQH�$XIWHLOXQJ�GHU�.RVWHQ
XQWHU�GHQ�DQ�GHU�=XVDPPHQVFKDOWXQJ�%HWHLOLJWHQ�

,P� ,GHDOIDOO� HLQHV�:LUWVFKDIWV]ZHLJV� PLW� HWDEOLHUWHQ� 0DUNWEHWHLOLJWHQ�� GLH� ßEHU� UHODWLY� VWDELOH
0DUNWDQWHLOH� YHUIßJHQ�� ZÇUH� GLH� (QWJHOWHUPLWWOXQJ� DXI� .DSD]LWÇWVEDVLV� GLH� HIIL]LHQWHVWH
(QWJHOWUHJHO��'DIßU�ZÇUH�HLQH�JHQDXH�.HQQWQLV�GHU�]XNßQIWLJHQ�0DUNWHQWZLFNOXQJ��:DFKVWXP�
0DUNWDQWHLOH�DOOHU�0DUNWWHLOQHKPHU��QRWZHQGLJ��'LHVH�,GHDOEHGLQJXQJHQ�WUHIIHQ�MHGRFK�DXI�QHX
OLEHUDOLVLHUWH� 7HOHNRPPXQLNDWLRQVPÇUNWH� QLFKW� ]X�� ßEOLFKHUZHLVH� EDVLHUHQ� GLH
=XVDPPHQVFKDOWXQJVHQWJHOWH� DXI� GHP� 9HUNHKUVYROXPHQ�� VR� GDÂ� GLH� JHVDPWHQ� YHUNHKUV�
EH]RJHQHQ�]XNXQIWVUHOHYDQWHQ�=XVDPPHQVFKDOWXQJVNRVWHQ�HLQHV�HIIL]LHQWHQ�%HWUHLEHUV�JHGHFNW
VLQG�

8P� VLFK� PLW� GLHVHQ� $QVDW]� PÙJOLFKVW� QDKH� DQ� GLH� .RVWHQ� HLQHV� HIIL]LHQWHQ� %HWUHLEHUV
DQ]XQÇKHUQ��JHOWHQ�HLQH�5HLKH�YRQ�$QQDKPHQ�XQG�9HUHLQEDUXQJHQ�� GLH� LP� IROJHQGHQ�QÇKHU
HUOÇXWHUW�ZHUGHQ�
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��� %HZHUWXQJ

,Q� HLQHP� G\QDPLVFKHQ�:HWWEHZHUEVPDUNW�ZLUG� GHU�:HUW� HLQHU� ,QYHVWLWLRQ� QLFKW� GXUFK� GHQ
KLVWRULVFKHQ�$QVFKDIIXQJVZHUW��KLVWRULFDO�FRVW�DFFRXQWLQJ��+&$��EHVWLPPW��VRQGHUQ�GXUFK�GLH
]XNßQIWLJHQ�(UOÙVH��GLH�GLHVH�,QYHVWLWLRQ�KHUYRUEULQJW�

9RQ�GHP�=HLWSXQNW�DQ��]X�GHP�GLH�,QYHVWLWLRQ�JHWÇWLJW�ZXUGH��G�K��YRQ�GHP�=HLWSXQNW�DQ��DE
GHP�GLH�,QYHVWLWLRQ�QLFKW�PHKU�RKQH�EHWUÇFKWOLFKH�.RVWHQ�UßFNJÇQJLJ�JHPDFKW�ZHUGHQ�NDQQ��
KÇQJW�GHU�:HUW�GHV�$QODJHJXWV�IßU�GDV�8QWHUQHKPHQ�GDYRQ�DE��ZDV�GDV�8QWHUQHKPHQ�PLW
GLHVHP�$QODJHJXW�NßQIWLJ�WXQ�NDQQ��(V�NDQQ�GDV�$QODJHJXW�HQWZHGHU�]XP�KÙFKVWPÙJOLFKHQ
3UHLV�YHUNDXIHQ��RGHU�HV�NDQQ�GDV�$QODJHJXW�]XU�(U]HXJXQJ�HLQHU�:DUH�RGHU�(UEULQJXQJ�HLQHU
'LHQVWOHLVWXQJ�QXW]HQ��XP�GDPLW�]XNßQIWLJH�&DVK�)ORZV�]X�JHQHULHUHQ�

'LH�PLW�+LOIH�GLHVHV�$QODJHJXWV�HU]HXJWHQ�:DUHQ�RGHU�'LHQVWOHLVWXQJHQ�VLQG�LQ�GHU�5HJHO�VHKU
ÇKQOLFKH�6XEVWLWXWLRQVSURGXNWH�GHU�:HWWEHZHUEHU��,VW�HLQHU�GLHVHU�:HWWEHZHUEHU�HIIL]LHQWHU��VR
GDÂ�HU�GHQ�$EQHKPHUQ� HLQ� EHVVHUHV�3UHLV�/HLVWXQJVYHUKÇOWQLV� ELHWHQ� NDQQ��PßVVHQ�ZHQLJHU
HIIL]LHQWH�$QELHWHU�DP�0DUNW�HQWVSUHFKHQG�UHDJLHUHQ��XQG�NÙQQHQ�LKUHQ�3UHLVHQ�QLFKW�PHKU�GLH
$QVFKDIIXQJVNRVWHQ�]XJUXQGH�OHJHQ��0LW�DQGHUHQ�:RUWHQ�VLQG�GLH�8QWHUQHKPHQ�JH]ZXQJHQ�
]XNXQIWVUHOHYDQW� ]X� NDONXOLHUHQ�� VWDWW� LQ� HLQHU� YHUJDQJHQKHLWVRULHQWLHUWHQ� %HWUDFKWXQJ� GLH
XUVSUßQJOLFKHQ�,QYHVWLWLRQHQ�]XJUXQGH�]X�OHJHQ��ZHQQ�VLH�ZHLWHUEHVWHKHQ�ZROOHQ��'LHV�EHGHXWHW
DXFK��GDÂ�$OWODVWHQ�QLFKW�DQ�GLH�.XQGHQ�ZHLWHUJHJHEHQ�NÙQQHQ��GD�VLFK�GDGXUFK�HLQ�:HWW�
EHZHUEVQDFKWHLO�JHJHQßEHU�HIIL]LHQWHUHQ�8QWHUQHKPHQ�HUJHEHQ�ZßUGH�

1XU�HLQ�8QWHUQHKPHQ�PLW�HQWVSUHFKHQGHU�0DUNWPDFKW�NDQQ�YRQ�.XQGHQ��RGHU��ZLH�LP�)DOO�GHU
=XVDPPHQVFKDOWXQJ��YRQ�:HWWEHZHUEHUQ��HLQHQ�3UHLV�YHUODQJHQ��GHU�VLFK�DQ�GHU�HUIRUGHUOLFKHQ
5HQGLWH� IßU� LQ� GHU� 9HUJDQJHQKHLW� JHWÇWLJWH� ,QYHVWLWLRQHQ� RULHQWLHUW�� =XVDPPHQVFKDOWXQJV�
HQWJHOWH�� GLH� DXI� $QVFKDIIXQJVNRVWHQ� EHUXKHQ�� GLHQHQ� GHP� 6FKXW]� HLQHV� HWDEOLHUWHQ
8QWHUQHKPHQV�YRU�GHQ�:HWWEHZHUEV]ZÇQJHQ�GHV�0DUNWHV�

,Q� HLQHU� :HWWEHZHUEVVLWXDWLRQ� ZßUGH� HLQ� 1HW]EHWUHLEHU�� GHU� HLQH� EHVWLPPWH� 1HW]OHLVWXQJ
DQELHWHW��]XP�%HLVSLHO�$QVFKDIIXQJ�YRU�HLQHP�-DKU�]XP�:HUW�;��LQ�XQPLWWHOEDUHU�.RQNXUUHQ]�]X
HLQHP�DQGHUHQ�1HW]EHWUHLEHU��$QVFKDIIXQJ�YRU�HLQHP�0RQDW�XP�:HUW�<�GHU�GHXWOLFK�XQWHU�;
OLHJW�� VWHKHQ�� 'HU� 7HOHNRPPXQLNDWLRQVPDUNW� LVW� GXUFK� IDOOHQGH� 3UHLVH� GHU� QRWZHQGLJHQ
$XVUßVWXQJ��¿EHUWUDJXQJV��XQG�9HUPLWWOXQJVWHFKQLN��JHNHQQ]HLFKQHW�

:ßUGH�GHU�1HW]EHWUHLEHU� GHQ�.XQGHQ�GLH�1XW]XQJ� DXI� %DVLV� GHV� KRKHQ�:HUWV�;� DQELHWHQ�
ZßUGHQ�YLHOH�.XQGHQ�]XP�QHXHQ�$QELHWHU�ZHFKVHOQ��GHU�GLH�JOHLFKH�/HLVWXQJ�ELOOLJHU��RULHQWLHUW
VLFK�DQ�<��DQELHWHW��,Q�HLQHU�:HWWEHZHUEVVLWXDWLRQ�LVW�GDKHU�DXFK�GHU�DOWH�%HWUHLEHU�JH]ZXQJHQ�
VHLQH�/HLVWXQJ��GLH�LKQ�]ZDU�;�JHNRVWHW�KDW�XP�GHQ�DP�:LHGHUEHVFKDIIXQJVZHUW�<�RULHQWLHUWHQ
3UHLV��:LHGHUEHVFKDIIXQJVZHUW��DQ]XELHWHQ��GD�VRQVW�YLHOH�.XQGHQ�ZHFKVHOQ�ZßUGHQ��ZHQQ�DOV
(QWVFKHLGXQJVNULWHULXP�IßU�HLQHQ�%HWUHLEHU�DXVVFKOLHÂOLFK�GHU�3UHLV�KHUDQJH]RJHQ�ZLUG�

+LVWRULVFKH� .RVWHQ� VLQG� GDKHU� LQ� HLQHU� :HWWEHZHUEVVLWXDWLRQ� QLFKW� DOV� .RVWHQEDVLV� IßU� GLH
%HUHFKQXQJ�YRQ�,QWHUFRQQHFWLRQHQWJHOWHQ�JHHLJQHW��$XV�GLHVHP�*UXQG�ZLUG�HLQH�%HZHUWXQJ�]X
:LHGHUEHVFKDIIXQJVZHUWHQ��FXUUHQW�FRVW�DFFRXQWLQJ��&&$��YRUJHQRPPHQ��GLH�GLH�.RVWHQ�HLQHV
PRGHUQHQ�HIIL]LHQWHQ�1HW]ZHUNHV�EHUßFNVLFKWLJHQ�

'LH�$QZHQGXQJ�GHU�:LHGHUEHVFKDIIXQJVZHUW�0HWKRGLN�DXI�GHP�*HELHW�GHU�7HOHNRPPXQLNDWLRQ
LVW�DXIJUXQG�GHU�*HVFKZLQGLJNHLW�GHV�WHFKQRORJLVFKHQ�:DQGHOV�LQ�GLHVHU�%UDQFKH�RIW�VFKZLHULJ�
'DUDXV� HUJHEHQ� VLFK� .RQVHTXHQ]HQ� VRZRKO� EHL� GHU� (UPLWWOXQJ� DQJHPHVVHQHU� :LHGHU�
EHVFKDIIXQJVNRVWHQ�IßU�YHUDOWHWH�7HFKQRORJLHJßWHU�DOV�DXFK�KLQVLFKWOLFK�GHU�)RUGHUXQJ��GDÂ�GLH
(UVDW]ZLUWVFKDIWVJßWHU�GHQVHOEHQ�*UDG�DQ�)XQNWLRQDOLWÇW�XQG�/HLVWXQJ�DXIZHLVHQ�PßVVHQ�
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%HLVSLHOH�IßU�WHFKQRORJLVFKH�)UDJHQ��YRU�GHQHQ�7HOHNRPPXQLNDWLRQVEHWUHLEHU�VWHKHQ��VLQG�XQWHU
DQGHUHP�GLH�:DKO�]ZLVFKHQ�.XSIHU��XQG�*ODVIDVHUNDEHO�RGHU�DXFK�]ZLVFKHQ�3'+��XQG�6'+�
¿EHUWUDJXQJVWHFKQRORJLH�

,Q�EH]XJ�DXI�)XQNWLRQDOLWÇW�XQG�(IIL]LHQ]�VLQG�GLH�QHXHQ�7HFKQRORJLHQ�GHQ�DOWHQ� LQ�GHU�5HJHO
GHXWOLFK� ßEHUOHJHQ��'D�0RGHUQ� (TXLYDOHQW�$VVHW�:HUWH� MHGRFK�:LUWVFKDIWVJßWHU� ÇTXLYDOHQWHU
/HLVWXQJ�XQG�)XQNWLRQDOLWÇW�ZLGHUVSLHJHOQ�PßVVHQ��PDFKHQ�VLFK�$QSDVVXQJHQ�KLQVLFKWOLFK�GHV
DNWXHOOHQ�%HVFKDIIXQJVSUHLVHV�ZLH�DXFK�GHU�LQ�$QVDW]�]X�EULQJHQGHQ�%HWULHEVNRVWHQ�HUIRUGHUOLFK
�EHLVSLHOVZHLVH�NÙQQWH�GDV�QHXH�:LUWVFKDIWVJXW�ZHQLJHU�:DUWXQJVDXIZDQG�HUIRUGHUQ��

(LQH�GHU�0ÙJOLFKNHLWHQ�]XU�%HUHFKQXQJ�GHU�:LHGHUEHVFKDIIXQJVNRVWHQ�YRQ�:LUWVFKDIWVJßWHUQ
EHVWHKW� LQ� GHU�$QZHQGXQJ� VSH]LHOOHU� 3UHLVLQGL]HV� DXI� GLH� YRUOLHJHQGHQ�%UXWWREXFKZHUWH� YRQ
:LUWVFKDIWVJßWHUQ�� $OWHUQDWLY� GD]X� OLHÂHQ� VLFK� DXFK� 0($�%HZHUWXQJVPHWKRGHQ� �g0RGHUQ
(TXLYDOHQW�$VVHWv��]XJUXQGH�OHJHQ��'DEHL�ZLUG�IßU�:LUWVFKDIWVJßWHU�GHU�:HUW�YRQ�gPRGHUQHQ
§TXLYDOHQ]JßWHUQv�XQWHU�%HUßFNVLFKWLJXQJ�YRQ�.RVWHQ�g.ßU]XQJHQv�DQJHVHW]W�

)ßU�HLQ]HOQH�$QODJHJUXSSHQ�NDQQ�HV�VLQQYROO�VHLQ��GLH�:LHGHUEHVFKDIIXQJVNRVWHQ�PLWWHOV�,QGL]HV
]XU�HUPLWWHOQ�

��� =HLWKRUL]RQW�XQG�,QNUHPHQW

(V�ZLUG�HLQ�VHKU�ODQJHU�=HLWKRUL]RQW�EHWUDFKWHW��LQGHP�GDV�,QYHVWLWLRQVNDSLWDO�XQG�GLH�.DSD]LWÇW
GHV� 1HW]HV� EHOLHELJ� YHUÇQGHUW� ZHUGHQ� NDQQ�� 'DV� EHGHXWHW�� GDÂ� DXFK� EHUHLWV� YRUKDQGHQH
.DSD]LWÇWHQ�DOV�YDULDEHO�EHWUDFKWHW�ZLUG��GD�PDQ�ODQJIULVWLJ�GDV�JHVDPWH�1HW]�HUVHW]HQ�NDQQ�XQG
DXIJUXQG�GHU�EHJUHQ]WHQ�/HEHQVGDXHU�DXFK�PXÂ�

,P�*HJHQVDW]� ]X�*UHQ]NRVWHQ� �PDUJLQDO� FRVWV��0&��� GLH� GLH�.RVWHQ�SUR� ]XVÇW]OLFKHU� (LQKHLW
GDUVWHOOHQ��EH]LHKHQ�VLFK�LQNUHPHQWHOOH�.RVWHQ�DXI�.RVWHQ��GLH�GXUFK�9HUÇQGHUXQJHQ�JUÙÂHUHU
(LQKHLWHQ�HQWVWHKHQ��,QNUHPHQWHOOH�.RVWHQ�VLQG�.RVWHQ��GLH�GXUFK�HLQH�(UKÙKXQJ�GHU�0HQJH�XP
PHKU�DOV�HLQH�(LQKHLW�HQWVWHKHQ�

.XU]IULVWLJ� LVW� GDV� $XVPDÂ� YRQ� 6WHLJHUXQJHQ� GXUFK� GLH� JHJHEHQH� 3URGXNWLRQVNDSD]LWÇW� GHV
8QWHUQHKPHQV�EHJUHQ]W��/DQJIULVWLJ�KLQJHJHQ�NDQQ�XQG�ZLUG�GDV�8QWHUQHKPHQ�,QYHVWLWLRQHQ�]XU
$QSDVVXQJ�GHU�.DSD]LWÇW�GXUFKIßKUHQ��8QWHU�GLHVHP�*HVLFKWVSXQNW�EHGHXWHW�ODQJIULVWLJ�DOVR�GHQ
=HLWKRUL]RQW��LQQHUKDOE�GHVVHQ�GDV�8QWHUQHKPHQ�DOOH�VHLQH�,QSXWV��HLQVFKOLHÂOLFK�GHUHQ�8PIDQJ
VRZLH�GLH�*UÙÂH�MHGHU�3URGXNWLRQVDQODJH�DQSDVVHQ�NDQQ��QDFK�REHQ�RGHU�QDFK�XQWHQ���XP�VLFK
HLQHU�(UKÙKXQJ�RGHU�HLQHU�5HGX]LHUXQJ�GHV�3URGXNWLRQVYROXPHQV�DQ]XSDVVHQ��6RPLW�ZÇUHQ�GLH
JHVDPWHQ� ,QYHVWLWLRQVNRVWHQ�� GLH� DQ� EHOLHELJHU� 6WHOOH� EHL� GHU� =XVDPPHQVFKDOWXQJ� DQIDOOHQ�
YHUPHLGEDU�XQG�ZHUGHQ�GXUFK�GLH� ODQJIULVWLJHQ� LQNUHPHQWHOOHQ�.RVWHQ�HUIDÂW��$OOH� GHUDUWLJHQ
:HUWH�]XVDPPHQ��HLQVFKOLHÂOLFK�GHU�IßU�GLH�6WHLJHUXQJ�GHV�HLJHQHQ�9HUNHKUV�GHV�HWDEOLHUWHQ
%HWUHLEHUV�DQIDOOHQGHQ�.RVWHQ��ELOGHQ�GDQQ�GLH�*HVDPWKHLW�GHU�*UHQ]NRVWHQ�IßU�GLH�=XVDPPHQ�
VFKDOWXQJ��'LHVH�.RVWHQ�ZßUGH�GDQQ�DXI�DQJHPHVVHQH�XQG�WUDQVSDUHQWH�:HLVH�]ZLVFKHQ�GHQ
3DUWHLHQ��GLH�PLW�GHP�%HWUHLEHU�=XVDPPHQVFKDOWXQJ�ZßQVFKHQ��DXIJHWHLOW��VR�GDÂ�GLH�.RVWHQ
GHU� =XVDPPHQVFKDOWXQJ� IßU� MHGH� 3DUWHL� MH� QDFK� 9HUNHKUVQDFKIUDJH� GLH� ODQJIULVWLJHQ� GXUFK�
VFKQLWWOLFKHQ�*UHQ]NRVWHQ��/5$,&��/RQJ�UXQ�$YHUDJH�,QFUHPHQWDO�&RVWV��VLQG�

%HWUDFKWHW�PDQ�DOV�,QNUHPHQW�HLQ�]XVÇW]OLFKHV�3URGXNW�DOV�*DQ]HV�y�XQDEKÇQJLJ�YRQ�GHU�$Q]DKO
GHU�(LQKHLWHQ�GHV�3URGXNWV���EHVWHKHQ�GLH�LQNUHPHQWHOOHQ�.RVWHQ�DXV�DOOHQ�GLHVHP�3URGXNW�GLUHNW
XQG� LQGLUHNW� ]XUHFKHQEDUHQ� .RVWHQ�� 'LHV� VLQG� .RVWHQ�� GLH� GXUFK� GLHVHV� 3URGXNW� ]XVÇW]OLFK
HQWVWHKHQ��E]Z��RKQH�GDV�3URGXNW�HLQJHVSDUW�ZHUGHQ�NÙQQWHQ��DYRLGDEOH�FRVW��

%HLVSLHOVZHLVH�EHQÙWLJW�PDQ�IßU�GDV�3URGXNW�g$XVODQGVJHVSUÇFKw�HLQH�$XVODQGVYHUPLWWOXQJV�
VWHOOH��GLH�PDQ�RKQH�GLHVHV�3URGXNW�HLQVSDUHQ�ZßUGH��'DKHU� VLQG�GLH�.RVWHQ�GHU�$XVODQGV�



$QVDW]�GHU�)RUZDUG�/RRNLQJ�/RQJ�5XQ�,QFUHPHQWDO�&RVWV�]XU�%HUHFKQXQJ�YRQ�NRVWHQRULHQWLHUWHQ�=XVDPPHQVFKDOWXQJVHQWJHOWHQ

6HLWH����YRQ���

YHUPLWWOXQJVVWHOOH�IßU�GDV�3URGXNW�g$XVODQGVJHVSUÇFKw�LQNUHPHQWHOOH�.RVWHQ��)ßU�DOOH�3URGXNWH�
GLH�NHLQH�$XVODQGVYHUPLWWOXQJVVWHOOH�EHQÙWLJHQ��ZLH�]XP�%HLVSLHO�HLQ�vVLQJOH�WDQGHP�WHUPLQDWLRQ
FDOOw�VLQG�GLH�.RVWHQ�GHU�$XVODQGVYHUPLWWOXQJVVWHOOH�QLFKW�]X�EHUßFNVLFKWLJHQ��'DV�]XVÇW]OLFKH
$QJHERW� E]Z�� GDV� ,QNUHPHQW�� LVW� GDKHU� DOV� GLH� JHVDPWH�PÙJOLFKH� 3URGXNWLRQVPHQJH� HLQHU
/HLVWXQJ��G��K��HLQHV�'LHQVWHDQJHERWV�RGHU�HLQHV�1HW]HOHPHQWHV��]X�LQWHUSUHWLHUHQ�

)ßU�=XVDPPHQVFKDOWXQJ�EHGHXWHW�GLHV��GDÂ�GLH�=XVDPPHQVFKDOWXQJ�DOV�VROFKH�HLQ�,QNUHPHQW
GDUVWHOOW��'DKHU�VLQG�.RVWHQ��GLH�DXVVFKOLHÂOLFK�GXUFK�=XVDPPHQVFKDOWXQJ�HQWVWHKHQ�GLHVHP
3URGXNW�YROOVWÇQGLJ�]X]XUHFKQHQ�

'LH�.RVWHQ�GHV�9HUPLWWOXQJVQHW]HV�HQWVWHKHQ�HLQHUVHLWV�GXUFK�GLH�HLJHQH�1XW]XQJ�GHV�1HW]HV
�]��%��IßU�2UWVJHVSUÇFKH��XQG�DQGHUHUVHLWV�GXUFK�GLH�1XW]XQJ�GXUFK�=XVDPPHQVFKDOWXQJ��'D
GHU� %HWUDFKWXQJV]HLWUDXP� VHKU� ODQJH� XQG� LQ� GLH� =XNXQIW� JHULFKWHW� XQG� VRPLW� GLH� .DSD]LWÇW
YDULDEHO�LVW��NÙQQHQ�GLH�.RVWHQ�GHU�9HUPLWWOXQJV��XQG�¿EHUWUDJXQJVNDSD]LWÇW�MH�QDFK�$QWHLO�GHV
QDFKJHIUDJWHQ� 0HQJHQJHUßVWV� IßU� ,QWHUFRQQHFWLRQ� DP� *HVDPWPHQJHQJHUßVW� LP� 1HW]
�*HVSUÇFKVPLQXWHQ��DXIJHWHLOW�ZHUGHQ�

'LH�'HILQLWLRQ�GHU� ,QNUHPHQWV�ZHUGHQ�GHVKDOE�JHZÇKOW��GD�HV�EHL�NOHLQHUHQ�PHQJHQPÇÂLJHQ
(UKÙKXQJHQ� ]XU� VDFKOLFK� QLFKW� JHUHFKWIHUWLJWHU� 9HUWHLOXQJ� GHU� .RVWHQ� ]ZLVFKHQ� GHQ� 1HW]�
EHWUHLEHUQ�NRPPHQ�ZßUGH�
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6HLWH����YRQ���

$XV� GHU� IROJHQGHQ� VFKHPDWLVFKHQ� 'DUVWHOOXQJ� LVW� HUVLFKWOLFK�� ZLH� GLH� YHUVFKLHGHQHQ
.RVWHQDQVÇW]H�]XVDPPHQKÇQJHQ�

. *HVDPWNRVWHQ�HLQHV�HIIL]LHQWHQ�1HW]HV

.�I IL[H�.RVWHQ�HLQHV�HIIL]LHQWHQ�1HW]HV

.[I VSUXQJIL[H�.RVWHQ�HLQHV�HIIL]LHQWHQ�1HW]HV

.J *HPHLQNRVWHQ�HLQHV�HIIL]LHQWHQ�1HW]HV

.G4� 6WHLJXQJ�HQWVSULFKW�GHQ�GXUFKVFKQLWWOLFKHQ�GLUHNW�XQG�LQGLUHNW�]XUHFKHQEDUHQ�.RVWHQ�EHL�GHU�0HQJH�4�

.G4� 6WHLJXQJ�HQWVSULFKW�GHQ�GXUFKVFKQLWWOLFKHQ�GLUHNW�XQG�LQGLUHNW�]XUHFKHQEDUHQ�.RVWHQ�EHL�GHU�0HQJH�4�

.L GXUFKVFKQLWWOLFKH�LQNUHPHQWHOOH�.RVWHQ�GHU�=XVDPPHQVFKDOWXQJ

.] ]XVÇW]OLFKH�.RVWHQ�GXUFK�=XVDPPHQVFKDOWXQJ��%DVLV�*UHQ]NRVWHQ�

0L 0DUNXS

4� 0HQJH�RKQH�=XVDPPHQVFKDOWXQJ

4� 0HQJH�LQNOXVLYH�=XVDPPHQVFKDOWXQJ

$EELOGXQJ����'DUVWHOOXQJ�GHU�GXUFKVFKQLWWOLFKHQ�LQNUHPHQWHOOHQ�.RVWHQ�GHU�=XVDPPHQVFKDOWXQJ
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6HLWH����YRQ���

(LQH�NXU]IULVWLJH�%HWUDFKWXQJ�ZßUGH�LQ�HLQHU�]XU�EHVVHUHQ�9HUVWÇQGOLFKNHLW�VWDUN�YHUHLQIDFKWHQ
'DUVWHOOXQJ�]XP�%HLVSLHO�]X�IROJHQGHP�6]HQDULR�IßKUHQ�

(LQ�PDUNWEHKHUUVFKHQGHV�8QWHUQHKPHQ�KDW�LQ�GHU�9HUJDQJHQKHLW��]�%��LQ�GHQ�OHW]WHQ����-DKUHQ�
LQ�HLQ�1HW]�PLW�HLQHU�EHVWLPPWHQ�.DSD]LWÇW�LQYHVWLHUW�

1HW]NDSD]LWÇW��1�LQ�PLQ��GHV�EHVWHKHQGHQ�1HW]HV

.RVWHQ��.��GHV�EHVWHKHQGHQ�1HW]HV

(LJHQH�.RVWHQ�SUR�*HVSUÇFKVPLQXWH� �.�1

,Q� GLHVHP� -DKU� JLEW� HV� HLQHQ� DOWHUQDWLYHQ� 1HW]EHWUHLEHU�� GHU� PLW� GHP� EHVWHKHQGHQ� 1HW]
]XVDPPHQVFKDOWHQ� ZLOO�� 8QWHU� GHU� $QQDKPH�� GDÂ� NHLQH� 1HW]HUZHLWHUXQJ� IßU� GDV� PDUNW�
EHKHUUVFKHQGH� 8QWHUQHKPHQ� QRWZHQGLJ� LVW� XP� GLH� 9HUNHKU� GHV� DOWHUQDWLYHQ� %HWUHLEHUV� ]X
YHUPLWWHOQ�� HQWVWHKHQ� NHLQH� NXU]IULVWLJHQ� ]XVÇW]OLFKHQ� .RVWHQ� IßU� GDV� PDUNWEHKHUUVFKHQGH
8QWHUQHKPHQ��:HUGHQ�QXQ�GLH�NXU]IULVWLJHQ�LQNUHPHQWHOOHQ�.RVWHQ�DOV�.RVWHQEDVLV�IßU�GLH�3UHLV�
IHVWVHW]XQJ�KHUDQJH]RJHQ��HUJLE�VLFK�IROJHQGHV�(UJHEQLV�

1HW]NDSD]LWÇW��1�LQ�PLQ��GHV�EHVWHKHQGHQ�1HW]HV�EOHLEW�JOHLFK

.RVWHQ��.��GHV�EHVWHKHQGHQ�1HW]HV�EOHLEHQ�JOHLFK

.XU]IULVWLJH�LQNUHPHQWHOOH�.RVWHQ�QDKH�1XOO

(LJHQH�.RVWHQ�IßU�GHV�PDUNWEHKHUUVFKHQGH�8QWHUQHKPHQ�SUR�*HVSUÇFKVPLQXWH� �.�1

.RVWHQ� IßU� GHQ� DOWHUQDWLYHQ� 1HW]EHWUHLEHU� DXI� %DVLV� YRQ� NXU]IULVWLJHQ� LQNUHPHQWHOOHQ

.RVWHQ� �QDKH�1XOO

'DV�ZßUGH�EHGHXWHQ��GDÂ�EHL�NXU]IULVWLJHU�%HWUDFKWXQJVZHLVH�GLH�JHVDPWHQ�.RVWHQ�GHV�1HW]HV
GDV�PDUNWEHKHUUVFKHQGH�8QWHUQHKPHQ�WUDJHQ�ZßUGH�XQG�LP�([WUHPIDOO��ZHQQ�NHLQH�.DSD]LWÇWV�
HUZHLWHUXQJHQ� QÙWLJ� ZÇUHQ�� GHU� DOWHUQDWLYH� 1HW]EHWUHLEHU� GDV� 1HW]� QDKH]X� NRVWHQORV� �]X
NXU]IULVWLJHQ� *UHQ]NRVWHQ�� GLH� EHLQDKH� 1XOO� VLQG�� EHQßW]HQ� NÙQQWH�� 'DV� ZÇUH� HLQH
%HQDFKWHLOLJXQJ�GHV�PDUNWEHKHUUVFKHQGHQ�8QWHUQHKPHQV�

(LQH�ODQJIULVWLJH�]XNßQIWLJH�%HWUDFKWXQJ�OLHIHUW�GDJHJHQ�IROJHQGHV�(UJHEQLV�

1RWZHQGLJH� 1HW]NDSD]LWÇW� �1JHVDPW� LQ� PLQ�� GLH� ]XU� 9HUVRUJXQJ� GHU� JHSODQWHQ� �GXUFK� HLJHQH
1XW]XQJ�XQG�GXUFK�=XVDPPHQVFKDOWXQJ��*HVDPWQDFKIUDJH�QRWZHQGLJ�LVW

1RWZHQGLJH�1HW]NDSD]LWÇW� �1,QWHUFRQQHFWLRQ� LQ�PLQ�� GLH� ]XU�9HUVRUJXQJ�GHU� JHSODQWHQ� =XVDPPHQ�
VFKDOWXQJVQDFKIUDJH�QRWZHQGLJ�LVW�

:LHGHUEHVFKDIIXQJVNRVWHQ� �.JHVDPW�� GLH� GXUFK� GLH� %HUHLWVWHOOXQJ� HLQHV� HIIL]LHQWHQ� 1HW]HV
HQWVWHKHQ��GDV�GLH�/HLVWXQJVIÇKLJNHLW�1JHVDPW�EHVLW]W�

/DQJIULVWLJH� LQNUHPHQWHOOH� .RVWHQ� IßU� =XVDPPHQVFKDOWXQJ� VLQG� GLH� .RVWHQ� GHV� HIIL]LHQWHQ
1HW]HV��GLH�GXUFK�GLH�1DFKIUDJH�QDFK�=XVDPPHQVFKDOWXQJ��1,QWHUFRQQHFWLRQ��KHUYRUJHUXIHQ�ZLUG�y
GDKHU�EHL�YDULDEOHU�.DSD]LWÇW��GHU�$QWHLO�GHU�.DSD]LWÇWVNRVWHQ��GHU�GXUFK�GLH�QDFKJHIUDJWH�0HQJH
GHU�=XVDPPHQVFKDOWXQJ�DOV�$QWHLO�GHU�*HVDPWQDFKIUDJH�HQWVWHKW�
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6HLWH����YRQ���

'XUFK�HLQH�WUDQVSDUHQWH�$XIWHLOXQJ�GHU�.RVWHQ�GHV�9HUPLWWOXQJVQHW]HV��]�%��QDFK�*HVSUÇFKV�
PLQXWHQ�� HUKÇOW� PDQ� GLH� GXUFKVFKQLWWOLFKHQ� .RVWHQ� SUR� (LQKHLW�� GLH� IßU� DOOH� ,QWHUFRQQHFWLRQ�
1DFKIUDJHU�JOHLFK�VLQG�

0LW� GHU� ]XNßQIWLJHQ� ODQJIULVWLJHQ� %HWUDFKWXQJ� LVW� VLFKHUJHVWHOOW�� GDÂ� GLH� 1DFKIUDJHU� QDFK
=XVDPPHQVFKDOWXQJ�GLH�.RVWHQ�� GLH� IßU� HLQH� HIIL]LHQWHV�$QJHERW� GHU� =XVDPPHQVFKDOWXQJV�
NDSD]LWÇW� QRWZHQGLJ� VLQG� WUDJHQ��:ßUGH� NHLQH� =XVDPPHQVFKDOWXQJ� VWDWWILQGHQ�� NÙQQWH� GDV
1HW]� GHV� PDUNWEHKHUUVFKHQGHQ� 8QWHUQHKPHQV� LQ� =XNXQIW� DXVVFKOLHÂOLFK� QDFK� GHQ� HLJHQHQ
HUZDUWHWHQ�9HUNHKUVVWUÙPHQ�JHSODQW�XQG�HUQHXHUW�ZHUGHQ�XQG�GDKHU�ZßUGHQ�NHLQH�.RVWHQ��GLH
IßU� HLQH� (UKDOWXQJ� GHU� %HUHLWVWHOOXQJ� GHU� =XVDPPHQVFKDOWXQJVNDSD]LWÇW� QRWZHQGLJ� VLQG�
HQWVWHKHQ�� ,Q� GLHVHP� 6LQQH� VLQG� HV� IßU� GDV� PDUNWEHKHUUVFKHQGH� 8QWHUQHKPHQ� ]XVÇW]OLFKH
.RVWHQ��GLH�GXUFK�=XVDPPHQVFKDOWXQJ�E]Z��GHQ�GDGXUFK�]XVÇW]OLFK�KHUYRUJHUXIHQHQ�9HUNHKU
HQWVWHKHQ�

��� .RVWHQ]XUHFKQXQJHQ

$OOH� GLUHNW� XQG� LQGLUHNW� ]XUHFKHQEDUHQ� .RVWHQ� ZHUGHQ� GHQ� 'LHQVWHQ� RGHU� 3URGXNWHQ
]XJHUHFKQHW��GXUFK�GLH�VLH�HQWVWHKHQ��=XU�%HUHFKQXQJ�GHU�GLUHNW�XQG� LQGLUHNW�]XUHFKHQEDUHQ
.RVWHQ�LVW�HV�QRWZHQGLJ��GLH�$EKÇQJLJNHLWHQ�GHU�.RVWHQ�YRQ�.RVWHQWUHLEHUQ�]X�NHQQHQ��=XP
%HLVSLHO� LVW� GLH� QRWZHQGLJH� /HLVWXQJVIÇKLJNHLW� GHU� 6ZLWFKHV� GLUHNW� YRQ� GHU� 1DFKIUDJH� QDFK
*HVSUÇFKVPLQXWHQ� DEKÇQJLJ��:DUWXQJVNRVWHQ� IßU� 6ZLWFKHV� VLQG� GLUHNW� YRQ� GHU� $Q]DKO� GHU
6ZLWFKHV�DEKÇQJLJ��(V�EHVWHKW�GDKHU�HLQH�LQGLUHNWH�$EKÇQJLJNHLW�GHU�:DUWXQJVNRVWHQ�YRQ�GHU
$Q]DKO� GHU� QDFKJHIUDJWHQ� *HVSUÇFKVPLQXWHQ�� 6LQG� DOOH� .RVWHQ� XQG� .RVWHQWUHLEHU� EHNDQQW�
NÙQQHQ� GXUFK� PHKUVWXILJH� =XUHFKQXQJHQ� DOOH� LQGLUHNWHQ� XQG� GLUHNWHQ� .RVWHQ� DXI� HLQ]HOQH
3URGXNWH�]XJHUHFKQHW�ZHUGHQ��'LH�$QDO\VH�DOOHU�UHOHYDQWHQ�GLUHNWHQ�XQG�LQGLUHNWHQ�%H]LHKXQJHQ
]ZLVFKHQ�.RVWHQ�XQG�.RVWHQWUHLEHUQ��$FWLYLW\�%DVHG�&RVWLQJ��LVW�GLH�%DVLV�IßU�VÇPWOLFKH�.RVWHQ�
]XUHFKQXQJHQ�

*HPHLQVDPH� .RVWHQ�� G��K��.RVWHQ� IßU� .RPSRQHQWHQ�� GLH� YRQ� PHKUHUHQ� 3URGXNWHQ� E]Z�
'LHQVWHQ� JHQXW]W� ZHUGHQ�� NÙQQHQ� QLFKW� HLQGHXWLJ� HLQHP� 'LHQVW� E]Z�� HLQHP� 3URGXNW
]XJHUHFKQHW�ZHUGHQ��'LHVH�.RVWHQ�VROOHQ�VR�ZHLW�ZLH�PÙJOLFK�YRQ�GHU�1XW]XQJ�DEKÇQJLJ�XQG
DNWLYLWÇWVRULHQWLHUW� GHQ� HLQ]HOQHQ�3URGXNWHQ� ]XJHUHFKQHW�ZHUGHQ��'LHV� VHW]W� GLH�$QZHQGXQJ
HLQHU�3UR]HÂNRVWHQUHFKQXQJ�YRUDXV��*HPHLQVDPH�.RVWHQ�ZHUGHQ�EHUHLWV�DXI�HLQHP�PÙJOLFKVW
QLHGULJHQ� $JJUHJDWLRQVQLYHDX� HLQHU� .RPSRQHQWH� ]XJHRUGQHW�� 1XU� ZHQQ� GLHV� DXIJUXQG
PDQJHOQGHU�9HUXUVDFKXQJVJHUHFKWLJNHLW�QLFKW�PÙJOLFK�LVW��ZHUGHQ�GLHVH�.RVWHQ�DXI�GDV�QÇFKVWH
$JJUHJDWLRQVQLYHDX�WUDQVIHULHUW�

=XP�%HLVSLHO�VROOHQ�:DUWXQJVNRVWHQ�IßU�9HUPLWWOXQJVWHFKQLN�QLFKW�]X�JOHLFKHQ�$QWHLOHQ�DXI�DOOH
6ZLWFKHV�DXIJHWHLOW�ZHUGHQ��VRQGHUQ�HV�PXÂ�HLQH�8QWHUVFKHLGXQJ�GHU�=XUHFKQXQJHQ�DXI�GLH
XQWHUVFKLHGOLFKHQ� 7\SHQ� YRQ� 6ZLWFKHV� JHWURIIHQ�ZHUGHQ�� VRIHUQ� VLFK� EHL� GLHVHQ� 7\SHQ� GLH
:DUWXQJVLQWHQVLWÇW�XQWHUVFKHLGHW�

'XUFK� GLH� DNWLYLWÇWVRULHQWLHUWH� .RVWHQUHFKQXQJ�ZHUGHQ� LQGLUHNWH�.RVWHQ� GXUFK� .RVWHQWUHLEHU�
DQDO\VHQ�YHUXUVDFKXQJVJHUHFKW�]XJHUHFKQHW��'LHVH� OHLVWXQJVPHQJHQLQGX]LHUWHQ�.RVWHQ�ELOGHQ
GLH�GLUHNW�XQG�LQGLUHNW�]XUHFKHQEDUHQ�.RVWHQ�XQG�VRPLW�GLH�LQNUHPHQWHOOHQ�.RVWHQ�GHV�3URGXNWV
E]Z��GHU�3URGXNWJUXSSH�

%HVWLPPWH� .RVWHQ� �]��%��%XFKKDOWXQJ�� LP� 8QWHUQHKPHQ� NÙQQHQ� NHLQHP� EHVWLPPWHQ� 'LHQVW
]XJHUHFKQHW� ZHUGHQ�� GD� VLH� XQDEKÇQJLJ� YRP� %HWULHE� GLHVHV� 'LHQVWHV� DQIDOOHQ� �VRJHQDQQWH
OHLVWXQJVPHQJHQQHXWUDOH� .RVWHQ��� 'LH� 6XPPH� GLHVHU� .RVWHQ� ELOGHQ� GLH� *HPHLQNRVWHQ� GHV
8QWHUQHKPHQV�
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%HL�DOOHQ�*HPHLQNRVWHQ�XQG�JHPHLQVDPHQ�.RVWHQ�PXÂ�ßEHUSUßIW�ZHUGHQ��RE�GLHVH�YHUPHLGEDU
ZÇUHQ�� ZHQQ� GLHVHU� 'LHQVW� QLFKW� DQJHERWHQ� ZHUGHQ� ZßUGH�� =X� GLHVHP� =ZHFN� ZLUG� GDV
VRJHQDQQWH�v6WDQG�$ORQH�.ULWHULXPw�DQJHZHQGHW��8QWHU�v6WDQG�$ORQH�&RVWVw�YHUVWHKW�PDQ�GLH
.RVWHQ�� GLH� XQYHUPHLGEDU� ZÇUHQ�� ZHQQ� PDQ� QXU� HLQ� EHVWLPPWHV� 3URGXNW� E]Z�� HLQH
3URGXNWJUXSSH�DQELHWHQ�ZßUGH��,P�)DOO�YRQ�,QWHUFRQQHFWLRQ��IDOOHQ�XQWHU�GLH�6WDQG�$ORQH�.RVWHQ
DOOH�.RVWHQ��GLH�HLQHP�1HW]EHWUHLEHU�HQWVWHKHQ�ZßUGHQ��ZHQQ�HU�DXVVFKOLHÂOLFK�,QWHUFRQQHFWLRQ
DQELHWHQ�ZßUGH��$XVJHKHQG�YRQ�GHQ�*HVDPWJHPHLQNRVWHQ�XQG�JHPHLQVDPHQ�.RVWHQ�HLQHV
1HW]EHWUHLEHUV�� GHU� LQ� GHU� 5HDOLWÇW� PHKUHUH� 3URGXNWH� �]��%��(QGNXQGHQSURGXNWH� ZLH� 2UWV�
JHVSUÇFKH�� )HUQJHVSUÇFKH� XQG� =ZLVFKHQSURGXNWH� ZLH� ,QWHUFRQQHFWLRQ�� DQELHWHW�� PXÂ� MHGH
3RVLWLRQ� GLHVHU� .RVWHQ� DXI� GHUHQ� 1RWZHQGLJNHLW� IßU� ,QWHUFRQQHFWLRQ� JHSUßIW� ZHUGHQ�
%HLVSLHOZHLVH� ZHUGHQ� 0DUNHWLQJNRVWHQ� �]��%��6SRQVRULQJ� YRQ� 6SRUWYHUDQVWDOWXQJHQ��� GLH� ]XU
6WHLJHUXQJ�GHV�%HNDQQWKHLWVJUDGHV�EHL�(QGNXQGHQ�GLHQHQ��IßU�GLH�%HUHFKQXQJ�YRQ�=XVDPPHQ�
VFKDOWXQJVHQWJHOWHQ� QDFK� )/�/5$,&� QLFKW� ]X� EHUßFNVLFKWLJHQ� VHLQ�� GD� GLHVH� .RVWHQ� IßU� GDV
DXVVFKOLHÂOLFKH�$QELHWHQ�YRQ�,QWHUFRQQHFWLRQ�QLFKW�DQIDOOHQ�ZßUGHQ�

(LQ�%HLVSLHO�IßU�]X�EHUßFNVLFKWLJHQGH�*HPHLQNRVWHQ�VLQG�GLH�.RVWHQ�IßU�GDV�5HFKQXQJVZHVHQ�
GD� DXFK� HLQHP� 8QWHUQHKPHQ�� GDV� QXU� ,QWHUFRQQHFWLRQ� DQELHWHW�� ]ZLQJHQG� .RVWHQ� IßU� GDV
5HFKQXQJVZHVHQ�HQWVWHKHQ��'DKHU�ZLUG�HLQ�7HLO�GHU�.RVWHQ��GLH�DXFK�LQ�GLH�6WDQG�$ORQH�.RVWHQ
GHU�=XVDPPHQVFKDOWXQJ�HQWKDOWHQ�VLQG� LQ�)RUP�HLQHV�0DUNXSV� LQ�GLH�=XVDPPHQVFKDOWXQJV�
HQWJHOWH�HLQIOLHÂHQ�

'LH�VR�EHUHFKQHWHQ�JHPHLQVDPHQ�XQG�*HPHLQNRVWHQ�ZHUGHQ� LQ�)RUP�HLQHV�0DUNXSV� �VLHKH
.DSLWHO������LQ�GHQ�=XVDPPHQVFKDOWXQJVHQWJHOWHQ�EHUßFNVLFKWLJW�

��� 7HFKQRORJLH

,Q� HLQHP� 7HOHNRPPXQLNDWLRQVQHW]� ZHUGHQ� ßEOLFKHUZHLVH� PHKUHUH� 7HFKQRORJLHQ� JOHLFK]HLWLJ
HLQJHVHW]W�� GLH� ]X� XQWHUVFKLHGOLFKVWHQ� =HLWSXQNWHQ� DQJHVFKDIIW� ZXUGHQ� XQG� GDKHU
XQWHUVFKLHGOLFK�HIIL]LHQW�VLQG��'LH�0RGHUQLVLHUXQJ�XQG�(UQHXHUXQJ�HLQ]HOQHU�.RPSRQHQWHQ�ILQGHW
ODXIHQG� VWDWW�� 6LH� ZLUG�� ZHQQ� PDQ� DXVVFKOLHÂOLFK� GLH� .RVWHQ� DOV� (QWVFKHLGXQJVNULWHULXP
KHUDQ]LHKW��PHLVW� QXU� GDQQ� GXUFKJHIßKUW��ZHQQ� GLH� GXUFKVFKQLWWOLFKHQ� YDULDEOHQ� .RVWHQ� GHV
%HWULHEHV��]��%��:DUWXQJVNRVWHQ��ßEHU�GHQ�GXUFKVFKQLWWOLFKHQ�.RVWHQ�GHV�(UVDW]HV��.DSLWDO��XQG
%HWULHEVNRVWHQ��OLHJHQ�

:HQQ�PDQ�YRQ�GHU�EHVWHKHQGHQ�7HFKQRORJLH�LP�1HW]�GHV�PDUNWEHKHUUVFKHQGHQ�8QWHUQHKPHQV
DXVJHKW��EHVWHKHQ�JHULQJHUH�$QUHL]H�IßU�,QYHVWLWLRQHQ�LQ�(IIL]LHQ]YHUEHVVHUXQJHQ�GD�GLH�+ÙKH
GHU� 3UHLVH� DXVUHLFKHQG� LVW�� XP� WURW]� GHU� KÙKHUHQ� .RVWHQ� QRFK� *HZLQQPDUJHQ� ]X� HU]LHOHQ�
$XÂHUGHP� EHVWHKW� IßU� QHXH� $QELHWHU� GLH� 0ÙJOLFKNHLW�� GDV� 1HW]� GHV� PDUNWEHKHUUVFKHQGHQ
8QWHUQHKPHQV�PLW�HLJHQHQ�z�PÙJOLFKHUZHLVH�DXFK�LQHIIL]LHQWHQ�1HW]HQ�z�]X�XPJHKHQ��ZDV
VLFK�DXI�GLH�*HVDPWHIIL]LHQ]�QHJDWLY�DXVZLUNW��(V�NDQQ�DOVR�QLFKW�VLFKHUJHVWHOOW�ZHUGHQ��GDÂ
.RQNXUUHQWHQ� GLH� QHXHVWH� XQG� JßQVWLJVWH� 7HFKQRORJLH� HLQVHW]HQ�� ZHQQ� GLH� (QWJHOWH� IßU
,QWHUFRQQHFWLRQ�QLFKW�DQ�HLQHP�HIIL]LHQWHQ�1HW]�RULHQWLHUW�VLQG�

,Q� HLQHP�G\QDPLVFKHQ�0DUNW�� VLQG� GLH� 1HW]EHWUHLEHU� JH]ZXQJHQ�� GDV�1HW]ZHUN� VWÇQGLJ� ]X
HUQHXHUQ� XP�ZHWWEHZHUEVIÇKLJ� ]X� EOHLEHQ�� 'HU�:HWWEHZHUE� ]ZLQJW� GLH� $QELHWHU� GD]X� GLH
HIIL]LHQWHVWH� 7HFKQRORJLH� HLQ]XVHW]HQ�� 6ÇPWOLFKH� 3UHLVH� RULHQWLHUHQ� VLFK� GDKHU� DQ� GHU� GHU]HLW
HLQJHVHW]WHQ�7HFKQRORJLH�GHU�:HWWEHZHUEHU��ZHQQ�GDPLW�]X�HLQHP�JßQVWLJHUHQ�3UHLV�GLH�JHQDX
JOHLFKH�/HLVWXQJ�KHUYRUJHEUDFKW�ZHUGHQ�NDQQ�

8P� DXFK� LQ� =XNXQIW� ZHWWEHZHUEVIÇKLJ� ]X� VHLQ�� PXÂ� GLH� ]XNßQIWLJH� 1HW]VWUXNWXU� IßU� GLH
QÇFKVWHQ�-DKUH�JHSODQW�ZHUGHQ��'D]X�ELHWHW�GLH�DP�0DUNW�YHUIßJEDUH�E]Z��YRUDXVVLFKWOLFK�LQ
=XNXQIW�YHUIßJEDUH�7HFKQRORJLH�GLH�%DVLV��)ßU�GLH�%HUHFKQXQJ�GHU�.RVWHQ�HLQHV�VROFKHQ�1HW]HV�
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EHQÙWLJW�PDQ�0DUNWSUHLVH��GLH�IßU�QRFK�QLFKW�HLQJHVHW]WH�7HFKQRORJLH�QLFKW�YRUOLHJHQ��$XFK�GLH
=XUHFKQXQJ�YRQ�GLUHNWHQ�.RVWHQ��E]Z��YHUXUVDFKXQJVJHUHFKWH�.RVWHQ]XUHFKQXQJ�NDQQ�RKQH
YRUOLHJHQGH�(UIDKUXQJVZHUWH�NDXP�GXUFKJHIßKUW�ZHUGHQ��'DPLW�LVW�IXQGLHUWHV�:LVVHQ�ßEHU�GLH
/HLVWXQJVIÇKLJNHLW�XQG�GLH�.RVWHQVWUXNWXUHQ�YRQ�QHXHQ�7HFKQRORJLHQ�HUVW�QDFK�GHUHQ�(LQVDW]�LP
0DUNW�YHUIßJEDU�

%HL�GHU�:DKO��RE�]XU�%HUHFKQXQJ

• GLH�YRQ�PDUNWEHKHUUVFKHQGHQ�HLQJHVHW]WH�7HFKQRORJLH�

• GLH�GHU]HLW�DP�0DUNW�HIIL]LHQWHVWH�HLQJHVHW]WH�7HFKQRORJLH�RGHU�GLH

• WKHRUHWLVFK�DP�0DUNW�YHUIßJEDUH�HLQJHVHW]WH�7HFKQRORJLH�YHUZHQGHW�ZLUG�

VFKHLGHW� GLH� HUVWH� 2SWLRQ� DXIJUXQG� YRQ� ,QHIIL]LHQ]HQ� XQG� GLH� OHW]WH� 9DULDQWH� DXIJUXQG� GHU
VFKZLHULJHQ�SUDNWLVFKHQ�8PVHW]EDUNHLW�DXV�

$XV� GLHVHQ� *UßQGHQ� VROOWH� PDQ� VLFK� EHL� GHU� %HUHFKQXQJ� YRQ� ,QWHUFRQQHFWLRQHQWJHOWHQ� DP
$QVDW]�GHU�HIIL]LHQWHVWHQ�HLQJHVHW]WHQ�7HFKQRORJLH�RULHQWLHUHQ��GD�VLH�$QUHL]H�IßU�,QYHVWLWLRQHQ�LQ
(IIL]LHQ]YHUEHVVHUXQJHQ� VHW]W� XQG� LQ� GLH� =XNXQIW� JHULFKWHW� LVW�� $XFK� GLH� 9HUIßJEDUNHLW� YRQ
.HQQGDWHQ�ßEHU�GLH�GHU]HLW�DP�0DUNW�HIIL]LHQWHVWH�7HFKQRORJLH�VROOWH�JHJHEHQ�VHLQ�

��� 1HW]WRSRORJLH

'LH�1HW]WRSRORJLH��+LHUDUFKLHHEHQHQ��$Q]DKO�XQG�6WDQGRUW�GHU�9HUPLWWOXQJV��XQG�¿EHUWUDJXQJV�
WHFKQLN�� LVW�HLQ�ZHVHQWOLFKHU�(LQIOXÂIDNWRU�DXI�GLH�+ÙKH�GHU�.RVWHQ��)ßU�GLH�%HUHFKQXQJ�YRQ
,QWHUFRQQHFWLRQ�(QWJHOWHQ�PXÂ�IHVWJHOHJW�ZHUGHQ��RE�PDQ�YRQ�GHU�EHVWHKHQGHQ�1HW]DUFKLWHNWXU
GHV� PDUNWEHKHUUVFKHQGHQ� 8QWHUQHKPHQV�� YRQ� HLQHP� v*UßQH� :LHVH� .RQ]HSWw� RGHU� HLQHU
.RPELQDWLRQ�DXV�GLHVHQ�EHLGHQ�0ÙJOLFKNHLWHQ�DXVJHKW�

:HQQ�PDQ�DXVVFKOLHÂOLFK�GLH�EHVWHKHQGH�1HW]VWUXNWXU�EHUßFNVLFKWLJW��ZLUG�DXFK�HLQH�HYHQWXHOOH
VXERSWLPDOH� 1HW]WRSRORJLH� LQ� GLH� ,QWHUFRQQHFWLRQ�(QWJHOWH� HLQNDONXOLHUW�� 'XUFK� GLHVH� KÙKHUHQ
,QWHUFRQQHFWLRQ�(QWJHOWH�EHVWHKW�NHLQ�$QUHL]�]X�HIIL]LHQWHQ�1HW]HUZHLWHUXQJHQ�XQG�HV�ZHUGHQ
PÙJOLFKHUZHLVH� ZHLWHUH� ,QYHVWLWLRQHQ� LQ� LQHIIL]LHQWHUH� DOWHUQDWLYH� ,QIUDVWUXNWXU� JHWÇWLJW�� 'HU
9RUWHLO�GLHVHV�.RQ]HSWV�OLHJW�LQ�GHU�9HUIßJEDUNHLW�GHU�'DWHQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�KRKHQ
6LFKHUKHLW�LQ�GHU�.DONXODWLRQ�

%HLP� v*UßQH� :LHVH� .RQ]HSW� �*UHHQILHOG� $SSURDFK�w� YHUVXFKW� PDQ� HLQ� RSWLPDOHV� 1HW]� ]X
PRGHOOLHUHQ��GDÂ�GLH�JOHLFKHQ�/HLVWXQJVPHUNPDOH��]�%��JOHLFKH�9HUNHKUVNDSD]LWÇW��JOHLFKH�$Q]DKO
XQG�9HUWHLOXQJ�GHU�7HLOQHKPHUDQVFKOßVVH��JOHLFKH�4XDOLWÇWVPHUNPDOH��EHVLW]W��ZLH�GDV�1HW]�GHV
PDUNWEHKHUUVFKHQGHQ� 8QWHUQHKPHQV�� 'LHVH� 0RGHOOLHUXQJ� HUIROJW� JUXQGVÇW]OLFK� RKQH
%HUßFNVLFKWLJXQJ�GHU�EHUHLWV�EHVWHKHQGHQ�1HW]WRSRORJLH��'DV�EHGHXWHW��GDÂ�DOOH�.RVWHQHLQIOXÂ�
IDNWRUHQ�ZLH�]��%��GLH�6WDQGRUWH��$Q]DKO�GHU�6ZLWFKHV��$Q]DKO�GHU�+LHUDUFKLHHEHQHQ�IUHL�JHZÇKOW
ZHUGHQ�NÙQQHQ��VFRUWFKHG�HDUWK�DSSURDFK��

'HU�v*UßQH�:LHVH�$QVDW]w�OLHIHUW�GLH�.RVWHQ��GLH�HLQ�HIIL]LHQWHU�$QELHWHU�KÇWWH��ZßUGH�HU�GLH
0ÙJOLFKNHLW�KDEHQ��HLQ�1HW]�NRPSOHWW�QHX�DXI]XEDXHQ��$XIJUXQG�GHU�XQUHDOLVWLVFKHQ�$QQDKPH�
GDÂ�DOOH�6WDQGRUWH� �9HUPLWWOXQJVVWHOOHQ�XQG�/LQLHQWHFKQLN�� IUHL�ZÇKOEDU�VLQG��EHDQWZRUWHW�HLQ
VROFKHV�0RGHOO� QLFKW�GLH�)UDJH��ZHOFKH�.RVWHQ� LQ�=XNXQIW� IßU� HLQH�6XEVWDQ]HUKDOWXQJ� HLQHV
HIIL]LHQWHQ�1HW]HV�HQWVWHKHQ��GD�KLHU�.RVWHQ�IßU�HLQ�RSWLPDOHV�1HW]�EHUHFKQHW�ZHUGHQ��GDV�LQ�GHU
3UD[LV�QLFKW�XPJHVHW]W�ZHUGHQ�NDQQ�

:ÇKOW�PDQ�HLQHQ�DXV�RELJHQ�$QVÇW]HQ�NRPELQLHUWHQ�$QVDW]��NDQQ�PDQ�VLFK�GHQ�.RVWHQ�HLQHV
HIIL]LHQWHQ�1HW]EHWUHLEHUV�JXW�DQQÇKHUQ��0DQ�EHJLQQW�GDEHL�EHLP�EHVWHKHQGHQ�1HW]��VFRUWFKHG
QRGH� DSSURDFK�� GHV� PDUNWEHKHUUVFKHQGHQ� 8QWHUQHKPHQV� XQG� YHUVXFKW� ,QHIIL]LHQ]HQ� LQ� GHU
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1HW]DUFKLWHNWXU��]��%��GXUFK�(LQVSDUXQJ�YRQ�9HUPLWWOXQJVVWHOOHQ��3UßIXQJ�GHU�1RWZHQGLJNHLW�YRQ
EHVWHKHQGHQ�1HW]KLHUDUFKLHHEHQHQ��]X�HOLPLQLHUHQ��'HU�$QVDW]�RULHQWLHUW�VLFK�DP�EHVWHKHQGHQ
1HW]�XQG�PÙJOLFKHQ�(IIL]LHQ]YHUEHVVHUXQJHQ�XQG�OÇÂW�VLFK�GDKHU�DXFK�LQ�GHU�3UD[LV�XPVHW]HQ�

'LH�%DVLV�IßU�GLH�'LPHQVLRQLHUXQJ�GHV�1HW]HV�LVW�GLH�HUIRUGHUOLFKH�.DSD]LWÇW�]XU�9HUVRUJXQJ�GHU
1DFKIUDJH��(LQH�ZLFKWLJH�)UDJH�LQ�GLHVHP�=XVDPPHQKDQJ�LVW��ZLH�ZHLW�¿EHUNDSD]LWÇWHQ�LQ�GLH
%HUHFKQXQJ�GHU�=XVDPPHQVFKDOWXQJVHQWJHOWH�HLQIOLHÂHQ�VROOHQ�

*UXQGVÇW]OLFK� VROOWH� LQ� HLQHP� HIIL]LHQWHQ� 1HW]� GHU� $XIEDX� YRQ� ¿EHUNDSD]LWÇWHQ� YHUPLHGHQ
ZHUGHQ��'D�GLH�1DFKIUDJH�XQG�VRPLW�GLH�$XVODVWXQJ�GHV�1HW]HV�QLFKW�JHQDX�SURJQRVWL]LHUW
ZHUGHQ�NDQQ��LVW�DEHU�HLQ�JHZLVVHU�$XIEDX�YRQ�¿EHUNDSD]LWÇWHQ�IßU�GLH�*HZÇKUOHLVWXQJ�HLQHU
KRKHQ�4XDOLWÇW�LP�1HW]�QRWZHQGLJ��'DKHU�VLQG�GLHVH�WHFKQLVFK�QRWZHQGLJHQ�¿EHUNDSD]LWÇWHQ�]X
EHUßFNVLFKWLJHQ�

'DUßEHU�KLQDXVJHKHQGH�¿EHUNDSD]LWÇWHQ� LQ�HLQHP�EHVWHKHQGHQ�1HW]��GLH�]XP�%HLVSLHO�GXUFK
)HKOSODQXQJHQ�HQWVWDQGHQ�VHLQ�NÙQQWHQ��NÙQQHQ�QLFKW�7HLO�HLQHV�HIIL]LHQWHQ�1HW]HV�XQG�GDPLW
QLFKW� %HVWDQGWHLO� HLQHU� DXI� )/�/5$,&� EDVLHUHQGHQ� %HUHFKQXQJ� VHLQ�� 'LHV� JLOW� HEHQIDOOV� IßU
.DSD]LWÇWHQ� E]Z�� 1HW]HOHPHQWH�� GLH� QLFKW� DNWLY� DQ� GDV� 9HUPLWWOXQJVQHW]� DQJHVFKDOWHW� VLQG
�]��%��GDUN�ILEUH��QLFKW�DQJHVFKDOWHWH�1HW]HOHPHQWH��

��� .DSLWDOYHU]LQVXQJ

%HL� HIIL]LHQWHQ� ,QYHVWLWLRQVHQWVFKHLGXQJHQ�PßVVHQ�2SSRUWXQLWÇWVNRVWHQ� �EHL� (LJHQNDSLWDO�� GHV
]XP� %HWULHE� GHU� 'LHQVWH� QRWZHQGLJHQ� .DSLWDOV� EHUßFNVLFKWLJW� ZHUGHQ�� %HL� GHU� +ÙKH� GHU
9HU]LQVXQJ� GHV� HLQJHVHW]WHQ� .DSLWDOV� JHKW� PDQ� GDYRQ� DXV�� GDÂ� HV� LQ� HLQHU�:HWWEHZHUEV�
VLWXDWLRQ��EHL�SHUIHNWHU�0RELOLWÇW�GHV�.DSLWDOV��ODQJIULVWLJ�QLFKW�PÙJOLFK�LVW��KÙKHUH�9HU]LQVXQJHQ
]X�HU]LHOHQ�DOV�GLH�2SSRUWXQLWÇWVNRVWHQ�GHV�HLQJHVHW]WHQ�.DSLWDOV�

=XU�%HUßFNVLFKWLJXQJ�GHV�5LVLNRV�XQG�GHU�PDUNWßEOLFKHQ�9HU]LQVXQJ�GHV�HLQJHVHW]WHQ�.DSLWDOV
HLJQHW� VLFK� GHU� $QVDW]� GHV�:HLJKWHG� $YHUDJH� &RVW� RI� &DSLWDO� �:$&&��� 'DEHL� HUIROJW� GLH
%HUHFKQXQJ�GHU�DQ]XZHQGHQGHQ�(LJHQNDSLWDOYHU]LQVXQJ�GXUFK�GDV�&DSLWDO�$VVHW�3ULFLQJ�0RGHO
�&$30��
0LW�GLHVHU�0HWKRGH�ZHUGHQ

• GLH�.DSLWDOVWUXNWXU�

• GDV�5LVLNR�

• GLH�)UHPGNDSLWDO]LQVHQ�XQG

• GLH�9HU]LQVXQJ�GHV�(LJHQNDSLWDOV

EHUßFNVLFKWLJW�� 'D� HV� KLQVLFKWOLFK� GHV� ,QYHVWLWLRQVULVLNRV� NHLQH� (UIDKUXQJVZHUWH� YRQ
EÙUVHQQRWLHUWHQ� ÙVWHUUHLFKLVFKHQ� 7HOHNRPPXQLNDWLRQVXQWHUQHKPHQ� JLEW�� LVW� IßU� HLQH
QDFKYROO]LHKEDUH�XQG�WUDQVSDUHQWH�)HVWOHJXQJ�HLQHV�=LQVVDW]HV�]XU�%HUHFKQXQJ�GHU�(LJHQNDSLWDO�
NRVWHQ�HLQ�9HUJOHLFK�YRQ� LQWHUQDWLRQDOHQ�%HQFKPDUNV�XQG�ÙVWHUUHLFKLVFKHQ�(UIDKUXQJVZHUWHQ
QRWZHQGLJ�

,Q� GHQ�.DSLWDONRVWHQ� GHU� %HWUHLEHU� VROOHQ�2SSRUWXQLWÇWVNRVWHQ� IßU� LQ�1HW]NRPSRQHQWHQ� RGHU
DQGHUH� ]XJHKÙULJH� :LUWVFKDIWVJßWHU� LQYHVWLHUWH� 0LWWHO� ]XP� $XVGUXFN� NRPPHQ�� ,P
KHUNÙPPOLFKHQ�6LQQH�VLQG�GDV�

• GLH��JHZLFKWHWHQ��GXUFKVFKQLWWOLFKHQ�)UHPGNDSLWDONRVWHQ�IßU�GLH�YHUVFKLHGHQHQ�)RUPHQ�GHV
YRP�PDUNWEHKHUUVFKHQGHQ�%HWUHLEHUV�JHKDOWHQHQ�)UHPGNDSLWDOV
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6HLWH����YRQ���

• GLH�(LJHQNDSLWDONRVWHQ��JHPHVVHQ�DQ�GHQ�5HQGLWHQ��GLH�GHQ�$QWHLOVHLJQHUQ�JHERWHQ�ZHUGHQ
PßVVHQ�� GDPLW� GLHVH� DQJHVLFKWV� GHU� GDPLW� ]XVDPPHQKÇQJHQGHQ�5LVLNHQ�GDV�.DSLWDO� IßU
,QYHVWLWLRQHQ�LQ�GDV�1HW]�EHUHLWVWHOOHQ�XQG

• GLH�(LJHQ��XQG�)UHPGNDSLWDODQWHLOH�

'HU�UHOHYDQWH�=LQVVDW]��:HLJKWHG�$YHUDJH�&RVW�RI�&DSLWDO��HUJLEW�VLFK�GHPQDFK�DXV�IROJHQGHU
%HUHFKQXQJ�

:$&&� �UH���(��'�(����UG���'��'�(�

ZREHL�UH�GLH�(LJHQNDSLWDONRVWHQ��UG�GLH�)UHPGNDSLWDONRVWHQ��(�GHQ�*HVDPWHLJHQNDSLWDOZHUW��GHV
GXUFKVFKQLWWOLFK� EHWULHEVQRWZHQGLJHQ� .DSLWDOV�� XQG� '� GHQ� *HVDPWZHUW� GHV� )UHPGNDSLWDOV
�GXUFKVFKQLWWOLFKHV�EHWULHEVQRWZHQGLJHV�.DSLWDO��GDUVWHOOHQ�

'LH�(UPLWWOXQJ�GHU�)UHPGNDSLWDONRVWHQ�UG�EHUHLWHW�DQ�VLFK�NHLQH�3UREOHPH��GD�GLH�JHZLFKWHWHQ
GXUFKVFKQLWWOLFKHQ�)UHPGNDSLWDONRVWHQ�GHV�8QWHUQHKPHQV�EHNDQQW�VLQG��$QGHUV�YHUKÇOW�HV�VLFK
PLW�GHU�$EVFKÇW]XQJ�GHU�PLW�5LVLNR�EHKDIWHWHQ�(LJHQNDSLWDONRVWHQ�UH��)ßU�GLH�6FKÇW]XQJ�GHV�UH
NDQQ�GDV�&$30��&DSLWDO�$VVHW�3ULFLQJ�0RGHO��KHUDQJH]RJHQ�ZHUGHQ�

'LH�%HUHFKQXQJ�HUIROJW�QDFK�GLHVHP�6FKHPD�

UH UI��β�UP��UI�
ZREHL�UH�GLH�(LJHQNDSLWDONRVWHQ�

UI�GHU�ULVLNRORVH�=LQVVDW]�

UP��UI�GLH�5LVLNRSUÇPLH�IßU�GLH�,QYHVWLWLRQ�LQ�GDV�QLFKW�ULVNRIUHLH�8QWHUQHKPHQ�XQG

β�HLQH�0DÂ]DKO�IßU�GDV�LQGLYLGXHOOHV�5LVLNR�GHU�,QYHVWLWLRQ�LP�9HUJOHLFK�]XP�5LVLNR�GHV�JHVDPWHQ
$NWLHQPDUNWHV�LVW�

'D�IßU�HLQ]HOQH�3URGXNWH�E]Z��3URGXNWJUXSSHQ�GDV�VSH]LILVFKH�5LVLNR�YRP�PLWWOHUHQ�5LVLNR�IßU
GLH�DQGHUHQ�3URGXNWH�DEZHLFKHQ��NÙQQHQ�VLFK�IßU�GLHVH�DQGHUH�LQGLYLGXHOOH�%HWDV�HUJHEHQ��ZDV
VLFK�EHL�JOHLFKHU�)LQDQ]LHUXQJVVWUXNWXU�LQ�XQWHUVFKLHGOLFKHQ�(LJHQNDSLWDONRVWHQ�QLHGHUVFKOÇJW��'DV
EHGHXWHW��GDÂ�GLH�.DSLWDOYHU]LQVXQJ�QLFKW�IßU�DOOH�3URGXNWH�JOHLFK�KRFK�VHLQ�PXÂ��,Q�GLHVHP�)DOO
EHVWßQGH�GLH�0ÙJOLFKNHLW�HLQHV�XQWHUVFKLHGOLFKHQ�:$&&�IßU�YHUVFKLHGHQH�*HVFKÇIWVWÇWLJNHLWHQ�

'LH� +ÙKH� GHV� EHWULHEVQRWZHQGLJHQ� .DSLWDOV� KÇQJW� GDYRQ� DE�� RE� HLQH� %HZHUWXQJ� ]X
$QVFKDIIXQJV�� RGHU� :LHGHUEHVFKDIIXQJVZHUWHQ� YRUJHQRPPHQ� ZLUG�� 'D� VLFK� HLQ� LP
:HWWEHZHUE�VWHKHQGHU�HIIL]LHQWHU�%HWUHLEHU�DQ�GHQ�:LHGHUEHVFKDIIXQJVZHUWHQ�RULHQWLHUHQ�PXÂ�
KÇQJW�DXFK�GDV�EHWULHEVQRWZHQGLJH�.DSLWDO�YRQ�GHQ�:LHGHUEHVFKDIIXQJVZHUWHQ�DE�XQG�ELHWHW
GDKHU�GLH�EHVWH�$QQÇKHUXQJ�DQ�ÙNRQRPLVFK�HIIL]LHQWH�2SSRUWXQLWÇWVNRVWHQ�

��� $EVFKUHLEXQJHQ

'XUFK� GHQ� KRKHQ� .DSLWDOHLQVDW]�� GHQ� 7HOHNRPPXQLNDWLRQVQHW]H� HUIRUGHUQ�� NRPPW� GHQ
$EVFKUHLEXQJHQ� EHVRQGHUH� %HGHXWXQJ� ]X�� 'LH� ZLFKWLJVWHQ� (LQIOXÂIDNWRUHQ� IßU� GLH� :HUW�
PLQGHUXQJ� LVW� GLH� $EQXW]XQJ� GXUFK� GLH� %HQXW]XQJ� XQG� GLH� 9HUNßU]XQJ� GHU� WKHRUHWLVFKHQ
1XW]XQJVGDXHU�GXUFK�GLH�(QWZLFNOXQJ�QHXHUHU�HIIL]LHQWHUHU�7HFKQRORJLHQ�

'DPLW�$QUHL]H�IßU�(UZHLWHUXQJVLQYHVWLWLRQHQ�EHVWHKHQ��PXÂ�HLQH�HIIL]LHQWH�$EVFKUHLEXQJ�HLQHP
8QWHUQHKPHQ�HUPÙJOLFKHQ��GLH�.RVWHQ�HLQHU�,QYHVWLWLRQ�ßEHU�GLH�ÙNRQRPLVFKH�1XW]XQJVGDXHU
DE]XVFKUHLEHQ��(LQH�%HVRQGHUKHLW� LQ�GHU�7HOHNRPPXQLNDWLRQ� LVW��GDÂ� LQ�GLHVHP�G\QDPLVFKHQ
0DUNW�GXUFK�GLH�UDVFKH�WHFKQLVFKH�:HLWHUHQWZLFNOXQJ�GLH�:LHGHUEHVFKDIIXQJVZHUWH�IßU�HLQLJH
$QODJHNDWHJRULHQ�VHKU�UDVFK�VLQNHQ�
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:LH� VLFK� GHU� :HUWYHUOXVW� DXIJUXQG� GHU� VLFK� UDVFK� ÇQGHUQGHQ� 7HFKQRORJLH� DXI� GLH� .RVWHQ
DXVZLUNW�� KÇQJW� GDYRQ� DE�� ZLH� HU� LQ� GLH� $EVFKUHLEXQJ� HLQEHUHFKQHW� ZLUG�� :LUG� GLH
:HUWPLQGHUXQJ� XQPLWWHOEDU� EHL� GHQ� $EVFKUHLEXQJHQ� EHUßFNVLFKWLJW�� HUJLEW� VLFK� GHU
$EVFKUHLEXQJVEHWUDJ� DXV� GHU� 6XPPH� GHU� $EVFKUHLEXQJ� GXUFK� GLH� 1XW]XQJ� XQG� GXUFK� GHQ
3UHLVYHUIDOO���HLQ�HIIL]LHQWHV�1LYHDX�GHU�,QYHVWLWLRQHQ�LQ�:LUWVFKDIWVJßWHU�YRUDXVJHVHW]W�

8P� GLH� WDWVÇFKOLFKH� :HUWPLQGHUXQJ� XQG� GDKHU� GLH� $EVFKUHLEXQJ� GHV� JHVDPWHQ� $QODJH�
YHUPÙJHQV�]X�EHUHFKQHQ��ZÇUHQ�]X� MHGHP�=HLWSXQNW� ,QIRUPDWLRQHQ�KLQVLFKWOLFK�GHU�DNWXHOOHQ
XQG� ]XNßQIWLJHQ�:LHGHUEHVFKDIIXQJVZHUWH�� GHU� WDWVÇFKOLFKHQ� /HEHQVGDXHU�� GHU� $XVQXW]XQJ
YHUJDQJHQHU�XQG�]XNßQIWLJHU�3HULRGHQ�XQG�GHV�(UOÙVHV�E]Z��GHU�.RVWHQ�DP�(QGH�GHU�/HEHQV�
GDXHU�QRWZHQGLJ��'D�GLHVH�'DWHQ�LQ�GHU�5HDOLWÇW�QLFKW�DXVUHLFKHQG�]XU�9HUIßJXQJ�VWHKHQ��QLPPW
PDQ�IßU�GLH�%HUHFKQXQJ�GHU�$EVFKUHLEXQJ�9HUHLQIDFKXQJHQ�YRU�

%HLVSLHOVZHLVH� NDQQ�PDQ� IßU� JHZLVVH�1HW]NRPSRQHQWHQ� QÇKHUXQJVZHLVH� YRQ� HLQHU� OLQHDUHQ
$EVFKUHLEXQJ� XQG� YRQ� HLQHP� MÇKUOLFK� NRQVWDQWHQ� SUR]HQWXHOOHQ� $QWHLO� VLQNHQGHU� :LHGHU�
EHVFKDIIXQJVZHUWH�DXVJHKHQ��:HLWHUV�ZLUG�PDQ�GHQ�9HUNDXIVHUOÙV�E]Z��GLH�$EEDXNRVWHQ�DP
(QGH�GHU�1XW]XQJVGDXHU�QXU�GDQQ�EHUßFNVLFKWLJHQ��ZHQQ�GLHVH�HUKHEOLFKH�$XVZLUNXQJHQ�DXI
GLH�$EVFKUHLEXQJHQ�KDEHQ�

��� 0DUNXS

,QWHUFRQQHFWLRQWDULIH�GLH�VLFK�DXVVFKOLHÂOLFK�DQ�)/�/5$,&�RULHQWLHUHQ��ZßUGHQ�QLFKW�DXVUHLFKHQ�
XP� GLH� JHPHLQVDPHQ� XQG� *HPHLQNRVWHQ� HLQHV� 8QWHUQHKPHQV� DE]XGHFNHQ�� 'D� DXFK� HLQ
HIIL]LHQWHV� 8QWHUQHKPHQ� VHLQH� JHPHLQVDPHQ� XQG� *HPHLQNRVWHQ� LQ� GLH� 7DULIH� HLQNDONXOLHUHQ
PXÂ��XP�ODQJIULVWLJ�ßEHUOHEHQ�]X�NÙQQHQ��PßVVHQ�0DUNXSV�DXI�GLH�)/�/5$,&�DXIJHVFKODJHQ
ZHUGHQ��¿EOLFKHUZHLVH�ZLUG�GLH�+ÙKH�GHV�0DUNXSV�DOV�3UR]HQWVDW]�GHU�)/�/5$,&�DQJHJHEHQ�

*HPHLQVDPH�XQG�*HPHLQNRVWHQ�VROOHQ�PÙJOLFKVW�YHUXUVDFKXQJVJHUHFKW�HLQHP�3URGXNW�E]Z�
HLQHU� 'LHQVWOHLVWXQJ� ]XJHUHFKQHW� ZHUGHQ�� 'LH� PDQJHOV� HLQHV� WUDQVSDUHQWHQ� =XUHFKQXQJV�
VFKOßVVHOV�YHUEOHLEHQGHQ�JHPHLQVDPHQ�XQG�*HPHLQNRVWHQ�ELOGHQ�GLH�%DVLV�IßU�GLH�%HUHFKQXQJ
GHV�0DUNXSV�

%HVRQGHUV� VFKZLHULJ� LVW�� GDÂ� HV� EHL� HLQHP� PDUNWEHKHUUVFKHQGHQ� 7HOHNRPPXQLNDWLRQV�
XQWHUQHKPHQ�QHEHQ�GHQ�SUHLVUHJXOLHUWHQ�3URGXNWHQ��]��%��,QWHUFRQQHFWLRQ��DXFK�%HUHLFKH�JLEW�
GLH�QLFKW�SUHLVUHJXOLHUW�ZHUGHQ��]��%��(QGJHUÇWHYHUPLHWXQJ���%HL�GHU�$XIWHLOXQJ�GHU�JHPHLQVDPHQ
XQG�*HPHLQNRVWHQ�PXÂ�GDKHU�GDUDXI�JHDFKWHW�ZHUGHQ��GDÂ�HV�]X�NHLQHQ�XQJHUHFKWIHUWLJWHQ
9HUVFKLHEXQJHQ�GLHVHU�.RVWHQ�YRP�QLFKW�UHJXOLHUWHQ�%HUHLFK�LQ�GHQ�UHJXOLHUWHQ�%HUHLFK�NRPPW�

%DVLV� IßU� GLH� +ÙKH� GHU� JHPHLQVDPHQ� XQG� *HPHLQNRVWHQ� VLQG� GLH� .RVWHQ�� GLH� IßU� HLQHQ
HIIL]LHQWHQ�%HWUHLEHU�LP�%HWUDFKWXQJV]HLWUDXP�XQYHUPHLGEDU�ZÇUHQ��'DKHU�LVW�DXFK�EHL�GLHVHQ
.RVWHQ�HLQH�%HZHUWXQJ�]X�:LHGHUEHVFKDIIXQJVZHUWHQ�YRU]XQHKPHQ�

%HL� GHU� =XUHFKQXQJ� GHV� 0DUNXSV� DXI� HLQ]HOQH� 3URGXNWH� E]Z�� 'LHQVWOHLVWXQJHQ� JLEW� HV
YHUVFKLHGHQH�0HWKRGHQ�

(LQKHLWOLFKHV�0DUNXS��)ßU�DOOH�3URGXNWH�E]Z��'LHQVWOHLVWXQJHQ�LVW�GLH�+ÙKH�GHV�0DUNXSV�JOHLFK�
'HU�]XVÇW]OLFKH�,QIRUPDWLRQVEHGDUI�IßU�GLHVHQ�$QVDW]�LVW�JHULQJ�XQG�GDKHU�LVW�HU�DP�OHLFKWHVWHQ�LQ
GHU�3UD[LV�XPVHW]EDU�

0DUNXS�QDFK�GHU�(IILFLHQW�&RPSRQHQW�3ULFLQJ�5XOH��(&35���'DV�0DUNXS�RULHQWLHUW�VLFK�DQ�GHQ
2SSRUWXQLWÇWVNRVWHQ�GHV�PDUNWEHKHUUVFKHQGHQ�8QWHUQHKPHQV��'LH�%DVLV�IßU�GLHVH�.RVWHQ�ELOGHQ
GLH�HLJHQHQ�(QGNXQGHQWDULIH�IßU�GDV�HQWVSUHFKHQGH�3URGXNW�E]Z��GLH�'LHQVWOHLVWXQJ�
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0DUNXS�DXI�%DVLV�YRQ�5DPVH\�3ULFLQJ��'LH�+ÙKH�GHV�0DUNXSV�LVW�XPJHNHKUW�SURSRUWLRQDO�]XU
3UHLVHODVWL]LWÇW� GHU� 1DFKIUDJH� GHV� 3URGXNWV� E]Z�� GHU� 'LHQVWOHLVWXQJ�� 'D� LP� G\QDPLVFKHQ
7HOHNRPPXQLNDWLRQVPDUNW�3UHLVHODVWL]LWÇWHQ�VFKZHU�]X�HUKHEHQ�VLQG��LVW�GLHVHU�$QVDW]�VFKZLHULJ
XP]XVHW]HQ�

(LQJHVFKUÇQNWHV�0DUNXS��)ßU�GLH�=XUHFKQXQJ�GHU�JHPHLQVDPHQ�XQG�*HPHLQNRVWHQ�ZHUGHQ�QXU
DEVROXWH� *UHQ]HQ� IßU� GLH� +ÙKH� GHV� 0DUNXSV� IHVWJHOHJW�� ,QQHUKDOE� GLHVHU� *UHQ]HQ� OHJW� GDV
PDUNWEHKHUUVFKHQGH�8QWHUQHKPHQ�GLH�+ÙKH�IßU�MHGHV�3URGXNW�E]Z��MHGH�'LHQVWOHLVWXQJ�VHOEVW
IHVW�

���� %HUHFKQXQJVPHWKRGHQ�IßU�)/�/5$,&

,Q� $EKÇQJLJNHLW� YRQ� GHU� JHZÇKOWHQ� $QQDKPH� GHU� 1HW]WRSRORJLH� �VLHKH� ����� HUJHEHQ� VLFK
PHKUHUH�0ÙJOLFKNHLWHQ�]XU�%HUHFKQXQJ�YRQ�)/�/5$,&��'DEHL�EHGLHQW�PDQ�VLFK�.RVWHQPRGHOOHQ�
GLH�GLH�NRPSOH[HQ�3URGXNWLRQVSUR]HVVH�IßU�7HOHNRPPXQLNDWLRQVSURGXNWH�E]Z��'LHQVWOHLVWXQJHQ
DXI� HLQH� ßEHUVFKDXEDUH� =DKO� YRQ� ZHVHQWOLFKHQ� %H]LHKXQJHQ� ]ZLVFKHQ� HLQJHVHW]WHQ
3URGXNWLRQVIDNWRUHQ�XQG�/HLVWXQJVDQJHERW�DEELOGHQ�

������ 7RS�'RZQ�$QVDW]

%HL� GLHVHP�$QVDW]�JHKW�PDQ� DP�%HJLQQ� GHU�0RGHOOLHUXQJ� YRP�EHVWHKHQGHQ�1HW]� DXV� XQG
YHUVXFKW�GLHVHV�PLW�GHU�HQWVSUHFKHQGHQ�:DKO�YRQ�.RVWHQVWHOOHQ��.RVWHQWUÇJHUQ�XQG�DNWLYLWÇWV�
RULHQWLHUWHQ�=XUHFKQXQJHQ�PÙJOLFKVW�ZDKUKHLWVJHWUHX�DE]XELOGHQ��$XVJDQJVEDVLV�VLQG�GDIßU�GLH
EHVWHKHQGHQ� ,QIRUPDWLRQHQ� DXV� GHU� .RVWHQUHFKQXQJ� E]Z�� GHU� %XFKKDOWXQJ�� %HL� HLQHP� 7RS
'RZQ� $QVDW]� ZHUGHQ� DOOH� IßU� =XVDPPHQVFKDOWXQJ� QLFKW� UHOHYDQWHQ� .RVWHQ� HOLPLQLHUW� �IßU
,QWHUFRQQHFWLRQ�QLFKW�GLUHNW�]XUHFKHQEDUH�.RVWHQ��$OWODVWHQ��¿EHUNDSD]LWÇWHQ��,QHIIL]LHQ]HQ���0LW
HLQHP�JXWHQ�7RS�'RZQ�$QVDW]�VROOWH�GDV�PDUNWEHKHUUVFKHQGH�8QWHUQHKPHQ�EHUHFKQHQ�XQG
GRNXPHQWLHUHQ� NÙQQHQ��ZHOFKH�.RVWHQ�GDGXUFK� HQWVWHKHQ�� GDV� HLQ� HIIL]LHQWHV�$QELHWHQ� GHU
QDFKJHIUDJWHQ�9HUPLWWOXQJVOHLVWXQJ�DXFK�LQ�=XNXQIW��IRUZDUG�ORRNLQJ��PÙJOLFK�LVW�

'D� GHU� $QVDW]� DXI� WDWVÇFKOLFKHQ� .RVWHQ� EHUXKW� XQG� DOOH� .RVWHQ� DNWLYLWÇWVRULHQWLHUW� HUPLWWHOW
ZHUGHQ��ELHWHW�HU�EHL�HQWVSUHFKHQGHU�7UDQVSDUHQ]�XQG�1DFKYROO]LHKEDUNHLW�HLQ�JXWHV�%HQFKPDUN
IßU�GLH�+ÙKH�YRQ�)/�/5$,&��:HUGHQ� MHGRFK�YRUKDQGHQH� ,QHIIL]LHQ]HQ�QLFKW�DXV�GHP�0RGHOO
HOLPLQLHUW�� VR� HUJHEHQ� VLFK� GXUFK� GLHVH� %HUHFKQXQJ� ]X� KRKH�:HUWH� IßU� )/�/5$,&�� 6R� JHKW
YLHOOHLFKW�HLQ�7HLO�GHV�$QODJHYHUPÙJHQV�ßEHU�GLH�(UIRUGHUQLVVH�KLQDXV��RGHU�GLH�1HW]DUFKLWHNWXU
LVW�QLFKW�RSWLPDO��'LH�(LQIßKUXQJ�HLQHV�ZLUWVFKDIWOLFK�WHFKQLVFKHQ��%RWWRP�8S�0RGHOOV��ZLUG
GD]X�EHLWUDJHQ��,QIRUPDWLRQHQ�ßEHU�GHUDUWLJH�,QHIIL]LHQ]HQ�]X�OLHIHUQ�

(LQ�7RS�'RZQ�$QVDW]�VHKU�IHLQHU�*UDQXODULWÇW�XQG�GLH�%HUßFNVLFKWLJXQJ�YLHOHU�.RVWHQVWHOOHQ�XQG
$EKÇQJLJNHLWHQ� IßKUW� GD]X�� GDÂ� GDV� 0RGHOO� VHKU� NRPSOH[� XQG� LQWUDQVSDUHQW� ZLUG�
9HUHLQIDFKXQJHQ�XQG�.RPSOH[LWÇWVUHGXNWLRQHQ�EHUJHQ�ZLHGHUXP�GLH�*HIDKU� LQ�VLFK��GDÂ�GDV
*HERW�GHU�9HUXUVDFKXQJVJHUHFKWLJNHLW�QLFKW�DXVUHLFKHQG�EHDFKWHW�ZLUG�

������ %RWWRP�8S�$QVDW]

0LW�%RWWRP�8S�.RVWHQPRGHOOHQ�YHUVXFKW�PDQ��DXI�DQDO\WLVFKHU�%DVLV�]X�EHVWLPPHQ��ZHOFKH
1HW]ZHUNHOHPHQWH�QRWZHQGLJ�VLQG��XP�HLQH�EHVWLPPWH�1DFKIUDJH�HIIL]LHQW�]X�EHIULHGLJHQ��'D]X
LVW�HLQH�DXIZHQGLJH�WHFKQLVFKH�0RGHOOLHUXQJ�HLQHV�RSWLPDOHQ�1HW]HV�QRWZHQGLJ��EHL�GHU�GLH�$UW�
=DKO��6WDQGRUWH�GHU�1HW]NQRWHQ�XQG�GLH�HLQJHVHW]WH�9HUPLWWOXQJV��XQG�¿EHUWUDJXQJVWHFKQLN�IßU
GDV� $QVFKOXÂ�� XQG� 9HUPLWWOXQJVQHW]� EHVWLPPW� ZHUGHQ�� 1DFK� GHU� 0RGHOOLHUXQJ� HUIROJW� GLH
=XUHFKQXQJ� YRQ� .RVWHQ� DXI� GLH� HLQ]HOQHQ� 1HW]ZHUNHOHPHQWH�� 'XUFK� HQWVSUHFKHQGH
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%HUßFNVLFKWLJXQJ� YRQ� DOOHQ� ]XU� /HLVWXQJVHUVWHOOXQJ� QRWZHQGLJHQ� .RVWHQ�� NÙQQHQ� DXI� GLHVH
:HLVH�)/�/5$,&�DQJHQÇKHUW�ZHUGHQ�

'LHVHV�0RGHOO�PXÂ�YRQ�VWDUNHQ�9HUHLQIDFKXQJHQ�DXVJHKHQ��GD�HV�VRQVW� LQ�GHU�3UD[LV�QLFKW
PÙJOLFK�ZÇUH��HLQ�LQ�JDQ]�¹VWHUUHLFK�IOÇFKHQGHFNHQGHV�1HW]�ELV�DXI�MHGHQ�HLQ]HOQHQ�+DXVKDOW�]X
PRGHOOLHUHQ��(LQ�ZHVHQWOLFKHU�(UIROJVIDNWRU�IßU�GLH�0RGHOOLHUXQJ�LVW�GLH�9HUIßJEDUNHLW�YRQ�'DWHQ�
'DEHL�LVW�HV�HLQHUVHLWV�9RUDXVVHW]XQJ��GDÂ�HQWVSUHFKHQGH�'DWHQ�ßEHU�GDV�*HVSUÇFKVYHUKDOWHQ
E]Z��GLH�1DFKIUDJH�YRP�PDUNWEHKHUUVFKHQGHQ�8QWHUQHKPHQ�YRUOLHJHQ��'LHVH�'DWHQ�ELOGHQ�GHQ
$XVJDQJVSXQNW�IßU�GLH�'LPHQVLRQLHUXQJ�GHV�1HW]HV��,P�IROJHQGHQ�0RGHOOLHUXQJVSUR]HÂ�PßVVHQ
UHDOLVWLVFKH� :LHGHUEHVFKDIIXQJVZHUWH� LQ� GDV� 0RGHOO� HLQJHEUDFKW� ZHUGHQ�� 'LHVH� :LHGHU�
EHVFKDIIXQJVZHUWH�VROOWHQ�YRQ�GHQ�0DUNWWHLOQHKPHUQ�]XU�9HUIßJXQJ�JHVWHOOW�ZHUGHQ�

'HU�$QVDW]�LVW�DXIJUXQG�VHLQHU�JHULQJHUHQ�.RPSOH[LWÇW�WUDQVSDUHQWHU�XQG�OHLFKWHU�QDFKYROO]LHKEDU
DOV�HLQ�7RS�'RZQ�$QVDW]��(U�RULHQWLHUW�VLFK�WHLOZHLVH��]�%��2UWH�GHU�9HUPLWWOXQJVVWHOOHQ��DQ�HLQHP
EHVWHKHQGHQ�1HW]��-H� UHDOLWÇWVQDKHU�XQG� MH� IHLQHU�GLH�0RGHOOLHUXQJ�GXUFKJHIßKUW�ZLUG�XQG� MH
YHUOÇÂOLFKHU� XQG� JHQDXHU� GLH� $QJDEHQ� XQG� $QQDKPHQ� ]XU� 1HW]VWUXNWXU�� GHQ� :LHGHU�
EHVFKDIIXQJVZHUWHQ�XQG�GHQ�%HWULHEVNRVWHQ�VLQG��GHVWR�JUÙÂHU�ZLUG�GLH�$XVVDJHNUDIW�HLQHV
VROFKHQ�0RGHOOV�VHLQ�

������ +\EULGPRGHOO�DXV�7RS�'RZQ�XQG�%RWWRP�8S�$QVDW]

'XUFK�HLQHQ�$EJOHLFK�GHU�(UJHEQLVVH�GHU�7RS�'RZQ�XQG�GHU�%RWWRP�8S�0RGHOOLHUXQJ�NÙQQHQ
1ÇKHUXQJVZHUWH�IßU�)/�/5$,&�IßU�HLQ�HIIL]LHQWHV�1HW]�EHVWLPPW�ZHUGHQ��'DEHL�ZLUG�GDV�%RWWRP
8S� 0RGHOO� GXUFK� GLH� (UNHQQWQLVVH� GHV� 7RS� 'RZQ� 0RGHOOV� YHUIHLQHUW� XQG� YHUVFKLHGHQH
$QQDKPHQ� IßU� GLH� ,QSXWJUÙÂHQ� ßEHUSUßIW�� 'XUFK� GLH� %RWWRP� 8S� 0RGHOOLHUXQJ� LVW� HV� DXFK
PÙJOLFK��GLH�3ODXVLELOLWÇW�HLQLJHU�(UJHEQLVVH�GHV�7RS�'RZQ�0RGHOOV�]X�XQWHUVXFKHQ�

'LHVHU� NRPELQLHUWH� $QVDW]� OLHIHUW� GLH� EHVWH� $QQÇKHUXQJ� DQ� )/�/5$,&�� (U� LVW� DOOHUGLQJV� DP
DXIZHQGLJVWHQ��GD�HU�HLQH�EHVWHKHQGH�7RS�'RZQ�XQG�%RWWRP�8S�0RGHOOLHUXQJ�YRUDXVVHW]W�

� *ORVVDU

'LUHNW� ]XUHFKHQEDUH�.RVWHQ�� .RVWHQ��ZR� HLQ� XQPLWWHOEDUHU� =XVDPPHQKDQJ� ]ZLVFKHQ� HLQHP
.RVWHQWUHLEHU� XQG� GHU� +ÙKH� GHU� .RVWHQ� EHVWHKW� �]��%��GLUHNWHU� =XVDPPHQKDQJ� ]ZLVFKHQ
*HVSUÇFKVPLQXWHQ�XQG�/HLVWXQJVIÇKLJNHLW�GHU�6ZLWFKHV���'LUHNW�]XUHFKHQEDU�VLQG�.RVWHQ��GLH
VLFK�XQPLWWHOEDU�XQG�HLQGHXWLJ�]X�HLQHP�'LHQVW�RGHU�3URGXNW�LQ�%H]LHKXQJ�VHW]HQ�ODVVHQ�

,QGLUHNW� ]XUHFKHQEDUH� .RVWHQ�� .RVWHQ�� GLH� ßEHU� HLQH� =ZLVFKHQJUÙÂH� E]Z�� HLQH� ]ZHL� RGHU
PHKUIDFKH� .RVWHQ�0HQJHQ�5HODWLRQHQ� HLQHP� 3URGXNW� ]XUHFKHQEDU� VLQG�� =XP� %HLVSLHO� VLQG
:DUWXQJVNRVWHQ�YRQ�GHU�$Q]DKO�GHU�6ZLWFKHV�DEKÇQJLJ��'LH�$Q]DKO�GHU�6ZLWFKHV�LVW�ZLHGHUXP
GLUHNW�YRQ�GHU�$Q]DKO�GHU�*HVSUÇFKVPLQXWHQ�DEKÇQJLJ��'DKHU�VLQG�GLH�:DUWXQJVNRVWHQ�LQGLUHNW
YRQ�GHU�$Q]DKO�GHU�*HVSUÇFKVPLQXWHQ�DEKÇQJLJ��,QGLUHNW�]XUHFKHQEDU�VLQG�.RVWHQ��GLH�DXIJUXQG
LKUHU� %H]LHKXQJ� ]X� GHQ� GLUHNW� ]XUHFKHQEDUHQ� .RVWHQ� DXI� HLQHU� QLFKWZLOONßUOLFKHQ� %DVLV� ]X
'LHQVWHQ�RGHU�3URGXNWHQ�LQ�%H]LHKXQJ�JHEUDFKW�ZHUGHQ�NÙQQHQ��]��%��GXUFK�GLH�$QZHQGXQJ
YRQ�$XVODVWXQJVJUDGHQ�DXI�MHGHQ�9HUEUDXFK�JHPHLQVDPHU�5HVVRXUFHQ��

*HPHLQNRVWHQ�� .RVWHQ�� GLH� GHQ� 3URGXNWHQ� QLFKW� ]XJHUHFKQHW� ZHUGHQ� NÙQQHQ�� ZHLO� NHLQ
XQPLWWHOEDUHU�/HLVWXQJV]XVDPPHQKDQJ�EHVWHKW�

*HPHLQVDPH�.RVWHQ�� .RVWHQ�� GLH� GXUFK� GLH� JHPHLQVDPH�1XW]XQJ� YRQ�PHKUHUHQ� 3URGXNWHQ
HQWVWHKHQ�XQG�GDKHU�QLFKW�HLQHP�3URGXNW�]XJHUHFKQHW�ZHUGHQ�NÙQQHQ�
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*UHQ]NRVWHQ�� PDUJLQDO� FRVWV�� 0&�� .RVWHQ�� GLH� EHL� 9DULDWLRQ� GHU� 0HQJH� XP� HLQH� (LQKHLW
HQWVWHKHQ�E]Z��HLQJHVSDUW�ZHUGHQ�NÙQQHQ�


