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'HU�%XVLQHVV�7LSS�LVW�HLQ�3URMHNW��GDV�3XEOL]LVWLN�3URMHNWH�JHPHLQVDP�PLW�GHQ�UHJLRQDOHQ�
7DJHV]HLWXQJHQ�$DFKHQHU�=HLWXQJHQ�XQG�$DFKHQHU�1DFKULFKWHQ�UHDOLVLHUW��(U�ULFKWHW�VLFK�DOV�
0DQDJHPHQW��XQG�0DUNHWLQJ�5DWJHEHU�DQ�NOHLQH�XQG�PLWWHOVWlQGLVFKH�8QWHUQHKPHQ��
�
'HU�%XVLQHVV�7LSS�EHVWHKW�DXV�HLQHP�NRPSDNWHQ�7H[W�I�U�GLH�3ULQWDXVJDEH��GHQ�6LH�LQ�GHU�
5HJHO�XQWHQ�LP�'RNXPHQW�DEJHGUXFNW�ILQGHQ��XQG�HLQHU�DXVI�KUOLFKHQ�2QOLQH�$XVJDEH��GLH�6LH�
LP�2ULJLQDO�XQWHU�GHP�IROJHQGHQ�/LQN�ILQGHQ���
KWWS���ZZZ�DDFKHQHU�
]HLWXQJ�GH�VL[FPV�OLVW�SKS"SDJH VHLWHBORNDOHVBD]DQ	VY>DUWLFOHBLG@ �������������	VY>FRQ
QHFW@ �	BZR *HOG�5DWJHEHU	BZRELOG PHQXHBJHOG�JLI��
�
$OV�3')�'RZQORDG�ILQGHQ�6LH�DOOH�%XVLQHVV�7LSSV�XQWHU��
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��'RUW�N|QQHQ�6LH�GHQ�%XVLQHVV�7LSS�DXFK�
DERQQLHUHQ���
�
:HLWHUH�,QIRUPDWLRQHQ��EHU�3XEOL]LVWLN�3URMHNWH�ILQGHQ�6LH�DP�6FKOXVV�GHV�'RNXPHQWV��
�
�
�
�
6\VWHPDWLVFK�YRP�.XQGHQQXW]HQ�]XP�3URGXNW�
(UIROJUHLFK�PLW�SHUIHNWHQ�3URGXNWNRQ]HSWHQ�
�
9RQ�+DUWPXW�*LHVHQ�
�
'LH�HUVWH�YRQ�YLHU�.RPSRQHQWHQ�GHV�0DUNHWLQJPL[�LVW�GDV�3URGXNW��QHEHQ�GHP�3UHLV��GHU�
'LVWULEXWLRQVSROLWLN�XQG�GHU�.RPPXQLNDWLRQVSROLWLN��$XI�GHQ�HUVWHQ�%OLFN�LVW�HV�GLH�HLQIDFKVWH�
.DWHJRULH��ZHLO�HLQ�3URGXNW�PDWHULHOO�JUHLIEDU�LVW��'LHQVWOHLVWXQJHQ�VLFK�DOV�+DQGOXQJHQ�
EHREDFKWHQ�ODVVHQ��$EHU�GLHVH�(LQIDFKKHLW�GHV�HUVWHQ�%OLFNV�LVW�GLH�8UVDFKH�GDI�U��GDVV�
8QWHUQHKPHQ�RIW�QXU�DQVDW]ZHLVH�YHUVWHKHQ��ZDV�VLH�HLJHQWOLFK�DQELHWHQ�RGHU�DQELHWHQ�
N|QQWHQ��'HQQ�GDV�SK\VLNDOLVFKH�3URGXNW�RGHU�GLH�EHREDFKWEDUH�'LHQVWOHLVWXQJ�LVW�QXU�
YRUGHUJU�QGLJ�GDV��ZDV�]XP�9HUNDXI�VWHKW�XQG�GHU�.XQGH�EHJHKUW��'HU�+HLPZHUNHU�P|FKWH�
NHLQHQ�%RKUHU�NDXIHQ��VRQGHUQ�GLH�)lKLJNHLW�/|FKHU�]X�ERKUHQ��EULQJW�HV�GDV�EHOLHEWHVWH�
%HLVSLHO�GHU�0DUNHWLQJOLWHUDWXU�DXI�GHQ�3XQNW��
�
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3URGXNWNRQ]HSW�IROJW�.XQGHQQXW]HQ��HLJHQWOLFK�
�
'DU�EHU��GDVV�GDV�3URGXNWNRQ]HSW�GHP�.XQGHQQXW]HQ�IROJHQ�VROOWH�XQG�QLFKW�XPJHNHKUW��LVW�
ZLH��EHU�GLH�/LHEH�LQ�GHU�/LWHUDWXU�VFKRQ�DOOHV�JHVFKULHEHQ�XQG�JHVDJW�ZRUGHQ��'LH�3UD[LV�VLHKW�
DEHU�DQGHUV�DXV��:DV�QLFKW�VR�WUDJLVFK�LVW��ZHQQ�LQ�HLQHU�6FKOHLIH�GDV�3URGXNW�QDFKWUlJOLFK�DQ�
GHQ�.XQGHQQXW]HQ�DQJHSDVVW�ZLUG��
�
'DV�)�QI�(EHQHQ�0RGHOO�I�U�3URGXNWNRQ]HSWH�
�
'D�3URGXNWH�RGHU�'LHQVWOHLVWXQJHQ��EHU�LKUH�([LVWHQ]�DOV�PDWHULHOOH�2EMHNWH�RGHU�
EHREDFKWEDUH�+DQGOXQJHQ�KLQDXVJHKHQ��EHQ|WLJHQ�ZLU�]XQlFKVW�HLQ�.RQ]HSW��XP��EHU�LKUH�
ZHLWHUHQ�(EHQHQ�]X�VSUHFKHQ��'DV�)�QI�(EHQHQ�0RGHOO�VWHOOW�3URGXNWH�LQ�I�QI�NRQ]HSWLRQHOOHQ�
(EHQHQ�GDU��GLH�DOV�NRQ]HQWULVFKH�.UHLVH�DQJHRUGQHW�VLQG��,P�=HQWUXP�EHILQGHW�VLFK�DOV�HUVWH�
(EHQH�GHU�.HUQQXW]HQ��GHQ�HLQ�3URGXNW�HUI�OOW�RGHU�HUI�OOHQ�VROO��]XP�%HLVSLHO�Å%HVVHUH�
.XQGHQEHWUHXXQJ´��'HU�HUVWH�.UHLV�VWHKW�I�U�GDV�%DVLVSURGXNW��GLH�0LQLPDOYHUVLRQ�HLQHV�
3URGXNWHV��GDV�GHQ�1XW]HQ�UHDOLVLHUW��'DV�3URGXNW��XP�GLH�.XQGHQEHWUHXXQJ�]X�RSWLPLHUHQ��
NDQQ�HLQH�6RIWZDUH�PLW�HLQHU�'DWHQEDQN�VHLQ��GLH�3URGXNWH��7UDQVDNWLRQHQ�XQG�9HUWUlJH�
NXQGHQ]HQWULHUW�DEVSHLFKHUW��'DV�ÅHUZDUWHWH�3URGXNW´�EHVFKUHLEW�DXI�GHU�GULWWHQ�(EHQH�GLH�
0HUNPDOH�XQG�(LJHQVFKDIWHQ��GLH�GHU�.XQGH�YRQ�LKP�LP�$OOJHPHLQHQ�HUZDUWHW��%HL�HLQHU�
6RIWZDUH�JHK|UHQ�GD]X�HLQ�+DQGEXFK��HLQH�9HUSDFNXQJ��HLQH�HLQIDFKH�,QVWDOODWLRQVURXWLQH��HLQ�
VWDELOHV�/DXIYHUKDOWHQ�HWF��$XI�GHU�YLHUWHQ�(EHQH�GHV�ÅJHVWHLJHUWHQ�3URGXNWV´�ILQGHW�KHXWH�GHU�
:HWWEHZHUE�XP�GHQ�.XQGHQ�VWDWW��,PDJH��%HGLHQXQJVIUHXQGOLFKNHLW��6HUYLFH��4XDOLWlW�RGHU�
NXQGHQVSH]LILVFKH�$QSDVVXQJHQ�VLQG�KLHU�GLH�(UIROJIDNWRUHQ��GLH�]XP�%HLVSLHO�HLQH�&XVWRPHU�
5HODWLRQVKLS�0DQDJHPHQW�/|VXQJ���ZLH�HLQH�6RIWZDUH�]XU�%HWUHXXQJ�YRQ�.XQGHQ�KHL�W����YRQ�
JOHLFKDUWLJHQ�$SSOLNDWLRQHQ�XQWHUVFKHLGHW��'DV�SRWHQ]LHOOH�3URGXNW�VWHOOW�DOV�OHW]WH�(EHQH�GLH�
Å8WRSLH´�GHV�SHUIHNWHQ�3URGXNWHV�GDU��LQ�GHP�DOOH�GHQNEDUHQ�(LJHQVFKDIWHQ�XQG�0HUNPDOH�
YHUZLUNOLFKW�VLQG��
�
'LH�5HDOLWlW��.XQGHQQXW]HQ�IROJW�3URGXNW�
�
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6RZHLW�GDV�DNDGHPLVFKH�0RGHOO��,Q�GHU�5HDOLWlW�VLHKW�HV�VR�DXV��GDVV�YLHOH�8QWHUQHKPHQ�
EHUHLWV�HLQ�%DVLVSURGXNW�EHVLW]HQ��EHYRU�VLH�HLQHQ�.HUQQXW]HQ�I�U�GHQ�.XQGHQ�GHILQLHUW�KDEHQ��
%XFKVWlEOLFK�LVW�GLHV�LQ�YLHOHQ�+LJKWHFK�)LUPHQ�GHU�)DOO��6LH�HQWZLFNHOQ�3URGXNWH�DXV�LKUHP�
WHFKQLVFKHQ�.QRZ�KRZ�KHUDXV�XQG��EHUOHJHQ�VLFK�GDQQ��RE�XQG�ZHOFKHQ�1XW]HQ�HV�GDI�U�JLEW��
2IW�ZLUG�DXFK�HLQ�]X�DOOJHPHLQHU�.XQGHQQXW]HQ�DQJHQRPPHQ��6R�NDQQ�GHU�1XW]HQ�GHU�
6FKUHLQHUGLHQVWOHLVWXQJ�PLW�ZHQLJ�DQDO\WLVFKHU�7LHIH�DOV�Å+HUVWHOOXQJ�YRQ�+RO]REMHNWHQ´�
EHVFKULHEHQ�ZHUGHQ��RGHU�HEHQ�DOV�ÅbVWKHWLN�LQ�+RO]´��ZHQQ�VLFK�GHU�PDUNHWLQJRULHQWLHUWH�
6FKUHLQHU�VFKRQ�HWZDV�PHKU�*HGDQNHQ��EHU�GHQ�.XQGHQQXW]HQ�JHPDFKW�KDW���
'LHVH�3UD[LV�ZLUG�VLFK�DXFK�QLFKW�lQGHUQ��'HQQ�0HQVFKHQ�XQG�HEHQVR�8QWHUQHKPHQ�JHKHQ�
]XQlFKVW�GDYRQ�DXV��ZDV�VLH�N|QQHQ��XQG��EHUOHJHQ�GDQQ��RE�GLHVHV�.|QQHQ�HLQ�*HVFKlIW�
WUDJHQ�NDQQ��'HVKDOE�ODXWHW�GHU�5DW��*XW��,KU�%DVLVSURGXNW�KDEHQ�6LH�EHUHLWV��*HKHQ�6LH�DEHU�
YRQ�GD�DXV�]XQlFKVW�HLQHQ�6FKULWW�]XU�FN��XP�PLW�GHU�+LOIH�GHV�)�QI�(EHQHQ�0RGHOOV�YRP�
VSH]LILVFKHQ�.XQGHQQXW]HQ�DXV�GLH�NRQ]HSWLRQHOOHQ�(EHQHQ�,KUHV�3URGXNWHV�DXI]XEDXHQ�XQG�
HV�VR�QDFKKDOWLJ�YRQ�.RQNXUUHQ]DQJHERWHQ�DE]XKHEHQ��
�
'DV�3URGXNWNRQ]HSW�LP�'HWDLO�
�
%HYRU�6LH�GDV�)�QI�(EHQHQ�0RGHOO�I�U�,KUH�3URGXNWNRQ]HSWLRQ�DQZHQGHQ��VROOWHQ�6LH�GLH�
JUXQGOHJHQGHQ�XQWHUQHKPHQV��XQG�PDUNHWLQJVWUDWHJLVFKHQ�6FKULWWH�VRUJIlOWLJ�XQWHUQRPPHQ�
KDEHQ��'DV�KHL�W��6LH�ZLVVHQ�EHUHLWV��ZHOFKHU�=LHOJUXSSH��ZHOFKHP�0DUNWVHJPHQW�6LH�LKU�
3URGXNW�PLW�ZHOFKHU�3RVLWLRQLHUXQJ�DQELHWHQ�ZROOHQ��VLHKH�GLH�ELVKHULJHQ�%XVLQHVV�7LSSV�]XP�
7KHPD�6WUDWHJLH�XQG�0DUNHWLQJ���,VW�GLHV�QLFKW�VR��I�KUHQ�6LH�]XQlFKVW�GLHVH�6FKULWWH�GXUFK��
'HQQ�ZHQQ�,KQHQ�,KUH�=LHOJUXSSH�QLFKW�NODU�YRU�$XJHQ�VWHKW��N|QQHQ�6LH�NHLQ�
NXQGHQRULHQWLHUWHV�3URGXNW�NRQ]LSLHUHQ��
:HQQ�6LH�GLH�(EHQHQ�PLW�,QKDOW�I�OOHQ���EHUSU�IHQ�6LH�LPPHU��RE�6LH�GDV�0HUNPDO�RGHU�GLH�
(LJHQVFKDIW��GLH�6LH�JHUDGH�IHVWOHJHQ��DOV�9HUNDXIVDUJXPHQW�LQ�HLQHP�*HVSUlFK�PLW�GHP�
.XQGHQ�YHUZHQGHQ�Z�UGHQ�XQG�RE�HV�GD]X�GLHQW��PLW�GHP�:HWWEHZHUEHU�JOHLFK]X]LHKHQ�RGHU�
LKQ�]X��EHUKRKOHQ��
�
'HU�.HUQQXW]HQ�
�
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'LH�(EHQH�GHV�.HUQQXW]HQV�EOHLEW��ZLH�HUZlKQW��RIW�OHHU�RGHU�ZLUG�ZHQLJ�DXVVDJHNUlIWLJ�
IRUPXOLHUW��(LQ�3URGXNW�RGHU�HLQH�'LHQVWOHLVWXQJ�LVW�LPPHU�HLQ�0LWWHO�]XP�=ZHFN�XQG�GLHVHU�
=ZHFN�LVW�PDQFKPDO�QLFKW�JDQ]�RIIHQVLFKWOLFK��)�U�GLH�0HLVWHQ�EHGHXWHW�HLQ�QHXHV�$XWR�QLFKW�
QDKH�OLHJHQG�GHQ�.DXI�YRQ�0RELOLWlW��VRQGHUQ�YRQ�6WDWXV��,QGLYLGXDOLWlW��/X[XV��bVWKHWLN��
*HVFKZLQGLJNHLW��.UDIW�HWF��:lUH�HV�DQGHUV��Z�UGHQ�ZLU�DOOH�*ROI�IDKUHQ��:HU�3DUI�P�NDXIW��
P|FKWH�HLQ�NHLQ�'XIWZDVVHU��VRQGHUQ�HLQH�DWWUDNWLY�EHW|UHQGH�$XUD��6HOEVW�LP�
,QYHVWLWLRQVJ�WHUEHUHLFK�LVW�GHU�ZDKUH�1XW]HQ�HLQHV�3URGXNWV�HUVW�DXI�GHQ�]ZHLWHQ�%OLFN�
VLFKWEDU��(LQ�8QWHUQHKPHQ��GDV�HLQ�&RQWHQW�0DQDJHPHQW�6\VWHP�NDXIW��P|FKWH�QLFKW�LQ�HUVWHU�
/LQLH�HLQH�6RIWZDUH��XP�,QKDOWH�HLQIDFK�LQV�,QWHUQHW�]X�VWHOOHQ��(V�P|FKWH�HLQH�DNWXHOOH�
,QWHUQHWVHLWH��GLH�HV�PLW�JHULQJHP�]HLWOLFKHP�XQG�PRQHWlUHP�$XIZDQG�SIOHJHQ�NDQQ���
,VW�,KU�3URGXNWH�RGHU�,KUH�'LHQVWOHLVWXQJ�EHUHLWV�YRUKDQGHQ��VWHOOHQ�6LH�VLFK�IROJHQGH�)UDJHQ��
XP�GHQ�.HUQQXW]HQ�,KUHV�$QJHERWV�]X�GHILQLHUHQ��
�

 :DV�NDQQ�GHU�.XQGH�PLW�,KUHP�3URGXNW�WXQ"�
 :LH�NDQQ�HV�LKP�KHOIHQ��VHLQH�SHUV|QOLFKH�6LWXDWLRQ�]X�YHUlQGHUQ"�
 :HOFKH�)lKLJNHLWHQ�YHUOHLKW�HV�LKP"�
 :HOFKH�LQQHUHQ��lX�HUHQ�RGHU�HPRWLRQDOHQ�%HG�UIQLVVH�NDQQ�HU�GDPLW�EHIULHGLJHQ"�
 :HOFKH�3UREOHPH�NDQQ�HU�GDPLW�O|VHQ"�

�
'HQNHQ�6LH�DQ�GLHVHU�6WHOOH�GDUDQ��GDVV�HV�XP�GHQ�.HUQQXW]HQ�JHKW��QLFKW�XP�'LQJH��GLH�GHU�
.XQGH�DXFK�HUZDUWHW��4XDOLWlW�JHK|UW�]XP�%HLVSLHO�QLFKW�LQ�GLH�.DWHJRULH�.HUQQXW]HQ��VRQGHUQ�
]X�GHQ�(EHQHQ�ÅHUZDUWHWHV´�RGHU�ÅJHVWHLJHUWHV´�3URGXNW���HV�VHL�GHQQ��HV�JHKW�XP�HLQ�
4XDOLWlWVPDQDJHPHQW�6\VWHP���
�
'DV�%DVLVSURGXNW�
�
'LH�*UXQGIUDJH�EHL�GHU�.RQ]HSWLRQ�GHV�%DVLVSURGXNWV�ODXWHW��:LH�PXVV�PHLQ�3URGXNW�
EHVFKDIIHQ�VHLQ��XP�GHQ�.HUQQXW]HQ�]X�OLHIHUQ"�'D]X�JHK|UHQ�]XP�%HLVSLHO�IROJHQGH�
(LQ]HOIUDJHQ��
�

 $XV�ZHOFKHQ�%HVWDQGWHLOHQ�PXVV�VLFK�PHLQ�3URGXNW�]XVDPPHQVHW]HQ"�
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 :HOFKH�)XQNWLRQHQ�PXVV�HV�DXIZHLVHQ"�
 $XV�ZHOFKHQ�0DWHULDOLHQ�EHVWHKW�HV"�
 :HOFKHV�*UXQGGHVLJQ�EHVLW]W�HV"�
 %HQ|WLJW�HV�HLQH�9HUSDFNXQJ"�

�
)DOOV�,KU�3URGXNW�VFKRQ�H[LVWLHUW��EHYRU�6LH�GHQ�.HUQQXW]HQ�GHILQLHUW�KDEHQ��VROOWHQ�6LH�
�EHUSU�IHQ��RE�VLH�GDV�%DVLVSURGXNW�LP�'HWDLO�DQ�GHQ�QHX�GHILQLHUWHQ�1XW]HQ�DQSDVVHQ��
�
'DV�HUZDUWHWH�3URGXNW�
�
'LH�*UXQGIUDJH�]XU�.RQ]HSWLRQ�GHV�HUZDUWHWHQ�3URGXNWV�ODXWHW��:DV�HUZDUWHW�GHU�.XQGH�YRQ�
HLQHP�3URGXNW�GLHVHU�$UW"�6LH�VROOWHQ�GDEHL�ZLUNOLFK�YRQ�GHQ�0LQLPDODQIRUGHUXQJHQ�GHV�
.XQGHQ�DXVJHKHQ��7HFKQRORJLHXQWHUQHKPHQ�WHQGLHUHQ�GD]X��3URGXNWH�PLW�DOOHQ�WHFKQLVFK�
PDFKEDUHQ�)XQNWLRQHQ�]X�NRQ]LSLHUHQ��RKQH�]X�EHU�FNVLFKWLJHQ��RE�GHU�.XQGH�GLH�)XQNWLRQHQ�
�EHUKDXSW�EHQ|WLJW�XQG�GDI�U�]DKOHQ�P|FKWH��(LQ]HOIUDJHQ�]XP�HUZDUWHWHQ�3URGXNW�N|QQHQ�
VHLQ��
�

 :HOFKH�0LQGHVWTXDOLWlW�PXVV�GDV�3URGXNW�KDEHQ"�
 :HOFKH�0LQGHVWDXVVWDWWXQJ�HUZDUWHW�GHU�.XQGH"�
 :HOFKH�3URGXNWHUJlQ]XQJHQ��%HWULHEVDQOHLWXQJ��+DQGEXFK��HWF���VLQG��EOLFK"�
 :HOFKH�6HUYLFH�'LHQVWOHLVWXQJHQ�JHK|UHQ�]XP�3URGXNW"�
 :HOFKHQ�=XVDW]QXW]HQ�PXVV�GDV�3URGXNW�ELHWHQ"�

�
'DV�JHVWHLJHUWH�3URGXNW�
�
'LH�.RQ]HSWHEHQH�GHV�JHVWHLJHUWHQ�3URGXNWV�EHDQWZRUWHW�GLH�)UDJH��:DV�PDFKW�PHLQ�3URGXNW�
I�U�.XQGHQ�DWWUDNWLYHU�DOV�DQGHUH�3URGXNWH�XQG�ZLH�NDQQ�LFK�PHLQH�.XQGHQ�EHJHLVWHUQ"��
'D�VLFK�3URGXNWH�XQG�DXFK�'LHQVWOHLVWXQJHQ�DXI�KRKHP�1LYHDX�LPPHU�ZHLWHU�DQJOHLFKHQ��
HQWVFKHLGHW�VLFK�GHU�:HWWEHZHUE�XP�GHQ�.XQGHQ�DXI�GHU�(EHQH�GHV�JHVWHLJHUWHQ�3URGXNWV��
:HU�VHLQH�.XQGHQ�EHJHLVWHUQ�NDQQ��JHZLQQW��'LH�(LQ]HOIUDJHQ�lKQHOQ�GHQHQ�GHU�(EHQH�GHV�
HUZDUWHWHQ�3URGXNWV��DEHU�LPPHU�PLW�GHU�JHVWHLJHUWHQ�)RUP�GHV�$WWULEXWV��
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�
 :HLVW�PHLQ�3URGXNW�HLQH�EHVVHUH�4XDOLWlW�DXI"�
 /lVVW�VLFK�PHLQ�3URGXNW�EHVVHU�EHGLHQHQ"�
 +DW�PHLQ�3URGXNW�HLQ�EHVVHUHV�'HVLJQ"�
 3DVVH�LFK�PHLQ�3URGXNW�VSH]LHOO�DQ�.XQGHQZ�QVFKH�DQ"�
 9HUZHQGH�LFK�EHVRQGHUH�0DWHULDOLHQ"�
 %LHWH�LFK�=XVDW]IXQNWLRQHQ��EHU�GLH�)XQNWLRQHQ�GHV�HUZDUWHWHQ�3URGXNWV�KLQDXV�DQ"�
 .RQVWUXLHUH�LFK�PHLQ�3URGXNW�WHFKQLVFK�EHVRQGHUV�DQVSUXFKVYROO"�

�
$XFK�KLHU�JLOW�ZLHGHU�GLH�:DUQXQJ��QXU�VROFKH�0HUNPDOH�XQG�(LJHQVFKDIWHQ�LQ�GLH�.RQ]HSWLRQ�
HLQIOLH�HQ�]X�ODVVHQ��GLH�GHU�.XQGH�ZLUNOLFK�LQ�)RUP�YRQ�3URGXNWSUlIHUHQ]�XQG�3UHLV�KRQRULHUW���
'LH�$QWZRUWHQ�DXI�GHQ�(EHQHQ�ÅHUZDUWHWHV´�XQG�ÅJHVWHLJHUWHV´�3URGXNW�VROOWHQ�6LH�UHJHOPl�LJ�
�EHUSU�IHQ��'HQQ�ZDV�KHXWH�QRFK�GLH�(LJHQVFKDIW�GHV�JHVWHLJHUWHQ�3URGXNWV�LVW��NDQQ�PRUJHQ�
VFKRQ�7HLO�GHV�HUZDUWHWHQ�3URGXNWV�VHLQ��'LHV�EHGHXWHW��GDVV�6LH�,KUH�3URGXNWH�NRQWLQXLHUOLFK�
YHUEHVVHUQ�P�VVHQ��QXU�XP�VLH�DXI�GHP�HLQPDO�HUUHLFKWHQ�1LYHDX�]X�KDOWHQ��
�
'DV�SRWHQ]LHOOHV�3URGXNW�
�
'DV�SRWHQ]LHOOH�3URGXNW�VWHOOW�GLH�2ULHQWLHUXQJVPDUNH�I�U�GLH�3URGXNWHQZLFNOXQJ�GDU��(V�
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