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%XVLQHVV�7LSS����
�
'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�DOV�]ZHLWHQ�7H[W�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��
�
$OV�3')�'RZQORDG�ILQGHQ�6LH�DOOH�%XVLQHVV�7LSSV�PLW�HUJlQ]HQGHQ�,QIRUPDWLRQHQ�XQG�
:HUN]HXJH�XQWHU��
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��'RUW�N|QQHQ�6LH�GHQ�%XVLQHVV�7LSS�DXFK�
DERQQLHUHQ���
�
:HLWHUH�,QIRUPDWLRQHQ��EHU�3XEOL]LVWLN�3URMHNWH�ILQGHQ�6LH�DXI�GHU�OHW]WHQ�6HLWH��
�
�
0LW�GHP�%XVLQHVV�7LSS�]XU�0DUNHWLQJILWQHVV�
(UVWHU�6FKULWW�0DUNHWLQJFKHFN�
�
9RQ�+DUWPXW�*LHVHQ�
�
'LH�PHLVWHQ�8QWHUQHKPHU�KDEHQ�LQ]ZLVFKHQ�EHJULIIHQ��GDVV�GLH�.XQGHQ�GHU�$XVJDQJVSXQNW�
LKUHV�+DQGHOQV�XQG�GDPLW�DXFK�LKUHV�0DUNHWLQJV�VHLQ�VROOWHQ��QLFKW�GLH�3URGXNWH�RGHU�
'LHQVWOHLVWXQJHQ��GLH�VLH�]XIlOOLJ�DQELHWHQ��1RFK�LVW�GLHVH�(UNHQQWQLV�YRQ�GHQ�ZHQLJVWHQ�
8QWHUQHKPHQ�XPJHVHW]W��GD�JHKW�GDV�0DUNHWLQJ�VFKRQ�LQ�GLH�QlFKVWH�5XQGH��1LFKW�PHKU�XP�
PHKU�RGHU�ZHQLJHU�IHLQH�0DUNVHJPHQWH�JHKH�HV��YLHOPHKU�KDEH�VLFK�GDV�0DUNHWLQJ�XP�GHQ�
HLQ]HOQHQ�.XQGHQ�PLW�VHLQHQ�LQGLYLGXHOOHQ�%HG�UIQLVVHQ�]X�N�PPHUQ��VDJHQ�GLH�
0DUNHWLQJLQWHOOHNWXHOOHQ�XQG�QHQQHQ�GLHV�GDV�JDQ]KHLWOLFKH�0DUNHWLQJPRGHOO��'LH�
IRUWVFKUHLWHQGH�&RPSXWHUWHFKQLN�PLW�LKUHQ�'DWHQEDQNHQ�XQG�GDV�,QWHUQHW�PDFKWHQ�GLHV�
P|JOLFK�XQG�QRWZHQGLJ���
�
(UIROJ�GXUFK�0DUNHWLQJRULHQWLHUXQJ�
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�
8QWHUQHKPHQ�P�VVHQ�VLFK�QLFKW�JOHLFK�DQ�GLH�6SLW]H�GHU�0DUNHWLQJHQWZLFNOXQJ�VHW]HQ��$EHU�
WDWVlFKOLFK�LVW�HV�VR��GDVV�HUIROJUHLFKH�2UJDQLVDWLRQHQ���.RQ]HUQH��JUR�H�XQG�NOHLQH�
0LWWHOVWlQGOHU�RGHU�DXFK�)UHLEHUXIOHU���LUJHQGZR�]ZLVFKHQ�GHP�.XQGHQVHJPHQW�RULHQWLHUWHQ�
0DUNHWLQJ�XQG�GHP�JDQ]KHLWOLFKHQ�0DUNHWLQJPRGHOO�DJLHUHQ��)�U�6LH�EHGHXWHW�GLHV��ZHQQ�6LH�
PLW�,KUHP�8QWHUQHKPHQ�KHXWH�QRFK�QLFKW�GRUW�VLQG��P�VVHQ�6LH�VLFK�DXI�GHQ�:HJ�PDFKHQ���
*HUDGH�LQ�GHU�$DFKHQHU�5HJLRQ�PLW�GHU�WHFKQLVFKHQ�+RFKVFKXOH�DOV�)LUPHQEUXWVWlWWH�VLQG�YLHOH�
8QWHUQHKPHQ�HKHU�7HFKQRORJLH��DOV�0DUNHWLQJ�JHWULHEHQ��6LH�VWDUWHQ�PLW�HLQHU�,QQRYDWLRQ�XQG�
PDFKHQ�VLFK�GDQQ�DXI�GLH�6XFKH�QDFK�.XQGHQ�I�U�LKUH�H[]HOOHQWH�7HFKQLN��$XI�GLH�'DXHU�
VHW]HQ�VLH�VLFK�DXI�GHP�0DUNW�DEHU�QXU�GDQQ�GXUFK��ZHQQ�VLH�GHQ�Å,QQRYDWLRQ�VXFKW�.XQGHQ´�
3UR]HVV�VFKQHOO�KHUXPGUHKHQ�XQG�VLFK�IUDJHQ��ZHOFKH�Å.XQGHQVFKPHU]HQ´�VLH�PLW�LKUHQ�
.RPSHWHQ]HQ�KHLOHQ�RGHU�OLQGHUQ�N|QQHQ��
�
3UD[LVEHLVSLHO�3DUV\WHF�
�
:LH�GLHV�IXQNWLRQLHUW��KDW�GLH�$DFKHQHU�3DUV\WHF�$*�GHPRQVWULHUW��1DFK�GHP�Å7RUQDGR�
0DUNHWLQJSULQ]LS´�SDVVWH�VLH�LKUH�3DUDOOHOUHFKQHU�7HFKQRORJLH��GLH�PDQ�JUXQGVlW]OLFK�I�U�VHKU�
YLHOH�=ZHFNH�QXW]HQ�NDQQ��]XQlFKVW�DXVVFKOLH�OLFK�DQ�GLH�%HG�UIQLVVH�HLQHU�VHKU�VSH]LILVFKHQ�
=LHOJUXSSH�DQ��6WDKOKHUVWHOOHU�HUNHQQHQ�PLW�LKUHU�+LOIH�EHL�K|FKVWHQ�
3URGXNWLRQVJHVFKZLQGLJNHLWHQ�JHULQJVWH�)HKOHU�LQ�GHU�2EHUIOlFKH�YRQ�%DQGVWDKO��*OHLFK]HLWLJ�
NRQ]HQWULHUWH�GDV�8QWHUQHKPHQ�VHLQ�0DUNHWLQJ�JDQ]�DXI�GLHVHV�0DUNWVHJPHQW��1DFKGHP�
GLHVHV�HUREHUW�ZDU��JLQJ�GLH�3DUV\WHF�$*�ZHLWHUH�6HJPHQWH�DQ��EHL�GHQHQ�%DKQZDUHQ�
SURGX]LHUW�XQG�lKQOLFKH�$QIRUGHUXQJHQ�DQ�GLH�)HKOHUORVLJNHLW�YRQ�2EHUIOlFKHQ�JHVWHOOW�ZHUGHQ��
ZLH�]XP�%HLVSLHO�LQ�GHU�3DSLHU��RGHU�$OXPLQLXPLQGXVWULH��
$XFK�GLH�JUR�HQ�GUHL�hEHUOHEHQGHQ�GHV�(�&RPPHUFH�]HLJHQ��ZLH�HV�JHKW��6LH�QXW]HQ�
WHFKQLVFKHQ�,QQRYDWLRQHQ�DOV�*UXQGODJH�I�U�EULOODQWH�*HVFKlIWVLGHHQ��GLH�ODWHQWH�RGHU�
DUWLNXOLHUWH�.XQGHQEHG�UIQLVVH�EHIULHGLJHQ��'HU�&RPSXWHUEDXHU�'HOO��GHU�%XFKKlQGOHU�$PD]RQ�
RGHU�GHU�HOHNWURQLVFKH�)ORKPDUNW�(ED\�KDEHQ�EHVWHKHQGH�9HUNDXIVNRQ]HSWH�UHYROXWLRQLHUW��
LQGHP�VLH�PLW�PDVVLYHU�WHFKQLVFKHU�+LOIH�XQG��EHU]HXJHQGHP�0DUNHWLQJ�GHP�.XQGHQ�QHXH�
0|JOLFKNHLWHQ�ELHWHQ��VLFK�VHLQH�:�QVFKH�]X�HUI�OOHQ���
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:DV�GLHVH�9RU]HLJHILUPHQ�H[HPSODULVFK�HUIROJUHLFK�YRUH[HU]LHUW�KDEHQ��NDQQ�DXFK�LP�
UHJLRQDOHQ�5DKPHQ�IXQNWLRQLHUHQ�XQG�LVW�PLW�GHQ��EHUVFKDXEDUHQ�%XGJHWV�NOHLQHU�XQG�
PLWWHOVWlQGLVFKHU�8QWHUQHKPHQ�UHDOLVLHUEDU��:DUXP�VROOWH�GHU�ORNDOH�)DFKKlQGOHU�VHLQHQ�JXWHQ�
1DPHQ�LQ�GHU�5HJLRQ�QLFKW�PLW�HLQHP�(�&RPPHUFH�.RQ]HSW�NRSSHOQ��XP�I�U�VHLQH�.XQGHQ�
EHVVHU�XQG�UXQG�GLH�8KU�HUUHLFKEDU�]X�VHLQ"�:DUXP�VROOWHQ�VLFK�+DQGZHUNHU�QLFKW�LQ�HLQHP�
1HW]ZHUN�]XVDPPHQVFKOLH�HQ��XP�.XQGHQ�NRPSOHWWH�'LHQVWOHLVWXQJHQ�DQ]XELHWHQ��VLFK�PLW�
LQWHUQHWEDVLHUWHU�5HJLRQDOZHUEXQJ�LP�,QWHUQHW�EHNDQQW�]X�PDFKHQ�XQG�PLWKLOIH�HLQHV�&DOO�
&HQWHUV�GHQ�9HUWULHE�SURIHVVLRQDOLVLHUHQ"�
�
�
'HU�:HJ�]XP�0DUNHWLQJ�RULHQWLHUWHQ�8QWHUQHKPHQ�
�
'LH�%XVLQHVV�7LSSV�GHU�QlFKVWHQ�:RFKHQ�HUNOlUHQ��ZDV�8QWHUQHKPHQ�WXQ�P�VVHQ��XP�
0DUNHWLQJ�RULHQWLHUW�XQG�GDPLW�HUIROJUHLFK�]X�DJLHUHQ��'DEHL�JHKW�HV�XP�0DUNHWLQJ�LQ�VHLQHU�
JDQ]HQ�%UHLWH�XQG�7LHIH��YRQ�GHQ�HUVWHQ�$QDO\VHQ��EHU�GLH�6WUDWHJLH�ELV�]XU�NRQNUHWHQ�
8PVHW]XQJ�YRQ�$NWLRQHQ�LP�0DUNHWLQJPL[���
�'HQ�HUVWHQ�6FKULWW�]XU�0DUNHWLQJILWQHVV�PDFKHQ�6LH�PLW�GHP�0DUNHWLQJFKHFN��GHQ�6LH�
DXVI�KUOLFK�LQ�GHU�2QOLQH�9HUVLRQ�GLHVHV�(LQI�KUXQJVEHLWUDJHV�ILQGHQ��'HU�0DUNHWLQJFKHFN�I�KUW�
6LH�PLW�HLQHP�)UDJHQNDWDORJ�GXUFK�DOOH�ZHVHQWOLFKHQ�$VSHNWH�GHV�0DUNHWLQJV��+DW�,KU�
8QWHUQHKPHQ�HLQH�VFKO�VVLJH�6WUDWHJLH��DXI�GHU�GDV�0DUNHWLQJ�DXIVHW]HQ�NDQQ"�9HUI�JW�HV�
�EHU�GLH�ULFKWLJHQ�XQG�JHQ�JHQG�,QIRUPDWLRQHQ��XP�DNWLYHV�0DUNHWLQJ�EHWUHLEHQ�]X�N|QQHQ"�
+DW�HV�VLFK�PHVVEDUH�0DUNHWLQJ]LHOH�JHVHW]W�XQG�HLQH�0DUNHWLQJVWUDWHJLH�IRUPXOLHUW��ZLH�HV�
GLHVH�HUUHLFKHQ�P|FKWH"�:HQGHW�HV�GHQ�ULFKWLJHQ�0DUNHWLQJPL[�DQ"��
�
'HU�0DUNHWLQJFKHFN�
�
=LHO�GHV�0DUNHWLQJFKHFNV�LVW�HV��GDVV�6LH�HLQHQ�HUVWHQ�(LQGUXFN�YRQ�GHU�0DUNHWLQJILWQHVV�,KUHV�
8QWHUQHKPHQV�EHNRPPHQ�XQG�,KQHQ�JOHLFK]HLWLJ�$QUHJXQJHQ�]X�JHEHQ��ZR�6LH�DQVHW]HQ�
N|QQHQ��XP�LKU�0DUNHWLQJ�]X�RSWLPLHUHQ��
$OOH�)UDJHQ�GHV�0DUNHWLQJFKHFNV�VLQG�VR�IRUPXOLHUW��GDVV�6LH�PLW�ÅMD´�RGHU�ÅQHLQ´�DQWZRUWHQ�
N|QQHQ��-H�PHKU�Å-DV´�6LH�JHEHQ�N|QQHQ��GHVWR�JU|�HU�LVW�,KUH�0DUNHWLQJILWQHVV��1LFKW�MHGH�



 

3XEOL]LVWLN�3URMHNWH�²�,KU�$OOURXQG�3DUWQHU�I�U�0DUNHWLQJ�XQG�.RPPXQLNDWLRQ� �����������
%XVLQHVV�7LSS�����0DUNHWLQJFKHFN� � �����

0DUNHWLQJDNWLRQ�LVW�I�U�MHGHV�8QWHUQHKPHQ�JHHLJQHW��'HVKDOE�JHKW�HV�LQ�GHQ�)UDJHQ�RIW�QXU�
GDUXP��RE�6LH��EHU�HLQ�EHVWLPPWHV�7KHPD�QDFKJHGDFKW�KDEHQ��QLFKW�GDUXP��RE�6LH�HV�DXFK�LQ�
GLH�7DW�XPJHVHW]W�KDEHQ��GHQQ�YLHOOHLFKW�KDEHQ�6LH�GDU�EHU�QDFKJHGDFKW��VLQG�DEHU�]X�GHP�
6FKOXVV�JHNRPPHQ��GDVV�GLH�EHWUHIIHQGH�$NWLRQ�I�U�,KU�8QWHUQHKPHQ�QLFKW�JHHLJQHW�LVW���$XI�
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS�ILQGHQ�6LH�GHQ�0DUNHWLQJFKHFN�DXI�%DVLV�
HLQHU�([FHO�7DEHOOH��GLH�,KQHQ�DXFK�JOHLFK�HLQH�HLQIDFKH�JUDILVFKH�$XVZHUWXQJ�GHV�7HVWV�OLHIHUW��
1RFK�HLQH�OHW]WH�%HPHUNXQJ��HKH�GHU�&KHFN�VWDUWHW��0DUNHWLQJ�LVW�LPPHU�HLQH�VHKU�
XQWHUQHKPHQVLQGLYLGXHOOH�$QJHOHJHQKHLW��+LHU�N|QQHQ�ZLU�DEHU�QXU�6WDQGDUGIUDJHQ�VWHOOHQ�XQG�
YLHOOHLFKW�IHKOHQ�JHUDGH�GLH�)UDJHQ��GLH�I�U�GLH�6LWXDWLRQ�,KUHV�8QWHUQHKPHQV�ZLFKWLJ�VLQG��
'HVKDOE�VROOWHQ�6LH�GLHVHQ�&KHFN�QXU�DOV�HLQHQ�DOOHUHUVWHQ�6FKULWW�VHKHQ��(LQ�YROOVWlQGLJHU��
DXVVDJHNUlIWLJHU�&KHFN�LVW�QXU�LP�'LDORJ�PLW�HLQHP�0DUNHWLQJH[SHUWHQ�P|JOLFK��0HKU�GD]X�
ILQGHQ�6LH�HEHQIDOOV�DXI�GHU�REHQ�DQJHJHEHQHQ�:HEDGUHVVH��
�
%DVLFV�
�
0DUNHWLQJ�LVW�HLQH�ZLFKWLJH�XQG�]HQWUDOH�8QWHUQHKPHQVIXQNWLRQ��GLH�DEHU�QLFKW�I�U�VLFK�DOOHLQH�
VWHKW��$OV�VWDELOH�%DVLV�EHQ|WLJW�HV�HLQH�VWDUNH��DXVIRUPXOLHUWH�8QWHUQHKPHQVVWUDWHJLH��
'HVKDOE�IUDJW�GLHVHU�$EVFKQLWW�HLQLJH�VWUDWHJLVFKH�Å%DVLFV´�RGHU�9RUDXVVHW]XQJHQ�DE��
�

 +DW�PHLQ�8QWHUQHKPHQ�HLQH�0LVVLRQ�XQG�9LVLRQ�IRUPXOLHUW"�
 +DW�PHLQ�8QWHUQHKPHQ�9LVLRQ�XQG�0LVVLRQ�]X�HLQHU�XPIDVVHQGHQ�&RUSRUDWH�,GHQWLW\�
E]Z��HLQHP�DXVVDJHNUlIWLJHQ�/HLWELOG�ZHLWHUHQWZLFNHOW"�

 +DW�PHLQ�8QWHUQHKPHQ�VWUDWHJLVFKH�=LHOH�IRUPXOLHUW"�
�
0DUNHWLQJLQIRUPDWLRQHQ�
�
2KQH�0DUNHWLQJLQIRUPDWLRQHQ�N|QQHQ�6LH�NHLQ�ZLUNXQJVYROOHV�0DUNHWLQJ�HQWZLFNHOQ��
0DUNHWLQJLQIRUPDWLRQHQ�]X�VDPPHOQ��LVW�LQ�GHQ�=HLWHQ�GHV�,QWHUQHWV�ZHVHQWOLFK�HLQIDFKHU�
JHZRUGHQ��7URW]GHP�EOHLEW�GLHVHU�3XQNW�QRFK�HLQH�GHU�JU|�WHQ�+HUDXVIRUGHUXQJHQ�LP�
0DUNHWLQJ��2E�6LH��EHU�GLH�ZLFKWLJVWHQ�,QIRUPDWLRQHQ�YHUI�JHQ��XQWHUVXFKHQ�GLH�QlFKVWHQ�
)UDJHQ��
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�
 .HQQW�PHLQ�8QWHUQHKPHQ�VHLQH�:HWWEHZHUEHU"�
 .HQQW�PHLQ�8QWHUQHKPHQ�GLH�6WlUNHQ�XQG�6FKZlFKHQ�VHLQHU�:HWWEHZHUEHU"�
 .HQQW�PHLQ�8QWHUQHKPHQ�VHLQH�.XQGHQ�XQG�LKUH�I�U�GDV�/HLVWXQJVDQJHERW�UHOHYDQWHQ�
%HG�UIQLVVH"�

 .HQQW�PHLQ�8QWHUQHKPHQ�GLH�ZLFKWLJHQ�DOOJHPHLQHQ�7UHQGV�XQG�(QWZLFNOXQJHQ��GLH�
VHLQHQ�0DUNW�EHHLQIOXVVHQ��N|QQWHQ�"�

 .HQQW�PHLQ�8QWHUQHKPHQ�GLH�VSH]LILVFKHQ�7UHQGV�DXI�VHLQHP�0DUNW"�
 8QWHUKlOW�PHLQ�8QWHUQHKPHQ�HLQ�0DUNHWLQJLQIRUPDWLRQVV\VWHP��GDV�HV��EHU�DOOH�
UHOHYDQWHQ�(QWZLFNOXQJHQ�DXI�GHP�/DXIHQGHQ�KlOW"�

�
0DUNHWLQJ]LHOH�
�
)DVW�VFKRQ�WULYLDO��DEHU�WURW]GHP�QLFKW�LPPHU�YRUKDQGHQ��GLH�0DUNHWLQJ]LHOH��2IW�VLQG�VLH�]X�
DOOJHPHLQ�IRUPXOLHUW��ZLU�ZROOHQ�0DUNWI�KUHU�ZHUGHQ���-H�VSH]LILVFKHU�6LH�,KUH�=LHOH�IRUPXOLHUHQ��
GHVWR�OHLFKWHU�KDEHQ�6LH�HV��HLQH�6WUDWHJLH�GDI�U�]X�HQWZLFNHOQ��
�

 +DW�PHLQ�8QWHUQHKPHQ�UHDOLVLHUEDUH��PHVVEDUH�0DUNHWLQJ]LHOH�GHILQLHUW�XQG�IRUPXOLHUW"�
 6LQG�GLH�0DUNHWLQJ]LHOH�DXV�GHQ�XQWHUQHKPHQVVWUDWHJLVFKHQ�=LHOHQ�DEJHOHLWHW"�
 ,VW�]XPLQGHVW�HLQ�UXGLPHQWlUHV�0DUNHWLQJFRQWUROOLQJ�LPSOHPHQWLHUW"�

�
0DUNHWLQJVWUDWHJLH�
�
'LH�.�U�GHV�0DUNHWLQJV��GLH�)RUPXOLHUXQJ�GHU�6WUDWHJLH��$XFK�KLHU�JLOW��MH�VSH]LILVFKHU��GHVWR�
EHVVHU��'DEHL�VROOWH�GLH�6WUDWHJLH�5LFKWVFKQXU�GHV�0DUNHWLQJV�VHLQ��DEHU�QLFKW�GHVVHQ�
=ZDQJVMDFNH��=ZLVFKHQ�GHQ�([WUHPHQ�ÅNHLQH�6WUDWHJLH´�XQG�ÅVWDUUH�6WUDWHJLH´�JLOW�HV�I�U�6LH�DOV�
8QWHUQHKPHQVOHQNHU�]X�QDYLJLHUHQ��
�

 +DW�PHLQ�8QWHUQHKPHQ�HLQH�DXVIRUPXOLHUWH��V\VWHPDWLVFK�HUDUEHLWHWH�
0DUNHWLQJVWUDWHJLH��XP�VHLQH�0DUNHWLQJ]LHOH�]X�HUUHLFKHQ"�
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 +DW�PHLQ�8QWHUQHKPHQ�VHLQH�0lUNWH�LQ�VLQQYROOH���EHUVFKDXEDUH�6HJPHQWH�HLQJHWHLOW��
GLH�HV�PLW�VHLQHP�/HLVWXQJVDQJHERW��VHLQHQ�.HUQNRPSHWHQ]HQ�XQG�VHLQHQ�5HVVRXUFHQ�
HUUHLFKHQ�NDQQ"�

 +DW�PHLQ�8QWHUQHKPHQ�I�U�VHLQH�0lUNWH�HLQH�UHDOLVWLVFKH�3RVLWLRQLHUXQJ�HUDUEHLWHW��GLH�
I�U�VHLQH�SRWHQ]LHOOHQ�.XQGHQ�DWWUDNWLY�LVW�XQG�HV�NODU�YRQ�GHQ�:HWWEHZHUEHUQ�DEKHEW"�

 +DW�PHLQ�8QWHUQHKPHQ��EHUSU�IW��RE�VLFK�HLQH�0DUNHQVWUDWHJLH�ORKQHQ�NDQQ"��
 +DW�PHLQ�8QWHUQHKPHQ�EHUHLWV��(OHPHQWH�HLQHU�0DUNHQVWUDWHJLH�XPJHVHW]W"�

�
�
�
�
'LH�8PVHW]XQJ�GHU�0DUNHWLQJVWUDWHJLH��GHU�0DUNHWLQJPL[�
�
'LH�0DUNHWLQJVWUDWHJLH�ZLUG�XPJHVHW]W�GXUFK�GHQ�VR�JHQDQQWHQ�0DUNHWLQJPL[��'HU�
0DUNHWLQJPL[�EHVFKUHLEW��ZHOFKH�$NWLRQHQ��3URJUDPPH�XQG�.DPSDJQHQ�GLH�
0DUNHWLQJVWUDWHJLH�YHUZLUNOLFKHQ��.ODVVLVFKHU�:HLVH�VSULFKW�PDQ�EHLP�0DUNHWLQJPL[�YRQ�GHQ�
YLHU�3��GLH�LQ]ZLVFKHQ�XQ]lKOLJH�3DUDOOHO��XQG�:HLWHUHQWZLFNOXQJHQ�VRZLH�(UJlQ]XQJHQ�
HUIDKUHQ�KDEHQ���'LH�YLHU�3�VLQG��3URGXNW��3UHLV��3ODFH�XQG�3URPRWLRQ��'LH�]ZHL�HUVWHQ�3�VLQG�
VHOEVWHUNOlUHQG��'DV�3ODFH�3�EHVFKUHLEW��DXI�ZHOFKH�$UW�XQG�:HLVH�XQG��EHU�ZHOFKH�.DQlOH�GLH�
.XQGHQ�GDV�3URGXNW�RGHU�GLH�'LHQVWOHLVWXQJ�HUZHUEHQ�N|QQHQ��)�U�GLHVHV�3�ILQGHQ�6LH�LP�
0DUNHWLQJFKHFN�GHQ�$EVFKQLWW�Å9HUWULHE�XQG�'LVWULEXWLRQ´��GHU�9HUWULHE�ZLUG�LP�2ULJLQDOPRGHOO�
LQQHUKDOE�GHU�0L[�.RPSRQHQWHQ�3URPRWLRQ�EHKDQGHOW���'DV�3URPRWLRQ�3�VWHKW�LP�ZHLWHVWHQ�
6LQQH�I�U�9HUNDXIVI|UGHUXQJ��1LFKW�JDQ]�GHFNXQJVJOHLFK�ZLUG�GLHVH�.RPSRQHQWH�LQ�GLHVHP�
&KHFN�DOV�Å.RPPXQLNDWLRQ´�JHI�KUW����
�
3URGXNW�'LHQVWOHLVWXQJ��DOOJHPHLQHV�/HLVWXQJVDQJHERW�
�
'LH�3URGXNWNRPSRQHQWHQ�GHV�0DUNHWLQJPL[HV�VROOWH�GDV�.RQ]HSW�GHV�3URGXNWV�RGHU�GHU�
'LHQVWOHLVWXQJ��GLH�KLHU�WHLOZHLVH�XQWHU�GHP�%HJULII�/HLVWXQJVDQJHERW�]XVDPPHQJHIDVVW�VLQG��
P|JOLFKVW�XPIDVVHQG�HUNOlUHQ��'DEHL�JHKW�HV�QLFKW�QXU�XP�GDV�.HUQSURGXNW��VRQGHUQ�DXFK�XP�
GDV�HUZHLWHUWH�3URGXNW�PLW�9HUSDFNXQJ��'HVLJQ�XQG�YRU�DOOHP�PLW�VHLQHP��EHUUDJHQGHQ�



 

3XEOL]LVWLN�3URMHNWH�²�,KU�$OOURXQG�3DUWQHU�I�U�0DUNHWLQJ�XQG�.RPPXQLNDWLRQ� �����������
%XVLQHVV�7LSS�����0DUNHWLQJFKHFN� � �����

1XW]HQ�I�U�GHQ�.XQGHQ��XP�GHQ�863��ZLH�HV�LQ�0DUNHWLQJDEKDQGOXQJHQ�JHUQH�KHL�W��
$XVJHVFKULHEHQ��8QLTXH�6HOOLQJ�3URSRVLWLRQ���
�
�

 =HLFKQHW�VLFK�GDV�/HLVWXQJVDQJHERW�PHLQHV�8QWHUQHKPHQV�GXUFK�NXQGHQEH]RJHQH�
$OOHLQVWHOOXQJVPHUNPDOH�DXV��863�"��

 %HVLW]W�PHLQ�8QWHUQHKPHQ�HLQH�Å5RDGPDS´��HLQHQ�)DKUSODQ�I�U�VHLQH�
/HLVWXQJVDQJHERWVHQWZLFNOXQJ"�

 'HQNW�PHLQ�8QWHUQHKPHQ�EHL�GHU��:HLWHU���(QWZLFNOXQJ�VHLQHV�/HLVWXQJVDQJHERWV�
NXQGHQRULHQWLHUW"�

 6WHKW�GHU�.XQGHQQXW]HQ�YRU�GHU�WHFKQLVFKHQ�3HUIHNWLRQ�GHV�/HLVWXQJVDQJHERWV"�
 ,VW�GLH�4XDOLWlW�GHV�$QJHERWV�DQJHPHVVHQ��ZHGHU�]X�KRFK��QRFK�]X�QLHGULJ"�
 %LHWHW�PHLQ�8QWHUQHKPHQ�DGlTXDWHQ�6HUYLFH�]X�VHLQHP�/HLVWXQJVDQJHERW"�
 6HW]W�PHLQ�8QWHUQHKPHQ�DXI�LQQRYDWLYHV�3URGXNW���9HUSDFNXQJV��RGHU�3UR]HVV�'HVLJQ��
XP�VHLQ�/HLVWXQJVDQJHERW�]X�GLIIHUHQ]LHUHQ"�

 6WHOOW�GDV�/HLVWXQJVDQJHERW�HLQH�NRPSOHWWH�/|VXQJ�I�U�GHQ�.XQGHQ�GDU"�
�
3UHLV�
�
,P�Å*HL]�LVW�JHLO´�=HLWDOWHU�LVW�GHU�3UHLV�HLQH�GHU�ZLFKWLJVWHQ�6WHOOVFKUDXEHQ���EHU�GLH�6LH�GHQ�
$EVDW]�VWHXHUQ�N|QQHQ��$EHU�QLHGULJH�3UHLVH�KDEH�,KUH�*HIDKUHQ��
�

 +DW�PHLQ�8QWHUQHKPHQ�HLQH�IRUPXOLHUWH�3UHLVVWUDWHJLH"�
 6LQG�VHLQH�3UHLVH�I�U�GHQ�.XQGHQ�WUDQVSDUHQW"�
 .DONXOLHUW�PHLQ�8QWHUQHKPHQ�VHLQH�3UHLVH�QDFK�GHU�0DUNWODJH"�
 6LQG�GLH�3UHLVH�PHLQHV�8QWHUQHKPHQV�NRQNXUUHQ]IlKLJ"�
 3DVVHQ�3UHLVH�XQG�3RVLWLRQLHUXQJ�]XVDPPHQ"�
 1XW]W�PHLQ�8QWHUQHKPHQ�3UHLVDQUHL]H��XP�GHQ�$EVDW]�DQ]XNXUEHOQ�RGHU�.XQGHQ�
DQ]XORFNHQ"�

 +DW�PHLQ�8QWHUQHKPHQ�GDU�EHU�QDFKJHGDFKW��VHLQHQ�.XQGHQ�LQQRYDWLYH�)LQDQ]LHUXQJV��
XQG�RGHU�/HDVLQJNRQ]HSWH�DQ]XELHWHQ"�



 

3XEOL]LVWLN�3URMHNWH�²�,KU�$OOURXQG�3DUWQHU�I�U�0DUNHWLQJ�XQG�.RPPXQLNDWLRQ� �����������
%XVLQHVV�7LSS�����0DUNHWLQJFKHFN� � �����

 )LQDQ]LHUHQ�GLH�3UHLVH�GDV�8QWHUQHKPHQ�QDFKKDOWLJ"�
�
�
.RPPXQLNDWLRQ�
�
8QWHU�GLH�.RPPXQLNDWLRQ�IlOOW�DOOHV��ZDV�GLH�,QWHUDNWLRQ�PLW�GHQ�.XQGHQ�EHWULIIW��PLW�GHU�
$XVQDKPH�GHV�GLUHNWHQ�9HUWULHEV��hEHU�HLQH�ZLUNXQJVYROOH�.RPPXQLNDWLRQ�NDQQ�PDQ�YLHO�
YHUNDXIHQ��ZHQQ�GDV�3URGXNW�RGHU�GLH�'LHQVWOHLVWXQJ�VWLPPW��6RJDU�KRKH�3UHLVH�LP�Å*HL]�LVW�
JHLO´�=HLWDOWHU��
�

 ,VW�GLH�.RPPXQLNDWLRQ�PHLQHV�8QWHUQHKPHQV�JHQDX�DXI�GLH�.XQGHQ�XQG�LKUH�
%HG�UIQLVVH�]XJHVFKQLWWHQ"�

 +DW�PHLQ�8QWHUQHKPHQ�GLH�.HUQERWVFKDIWHQ�DOV�%DVLV�GHU�.RPPXQLNDWLRQVVWUDWHJLH�
IRUPXOLHUW�XQG�GRNXPHQWLHUW"�

 $UJXPHQWLHUW�PHLQ�8QWHUQHKPHQ�QXW]HQ��XQG�ZHUWRULHQWLHUW�I�U�VHLQ�/HLVWXQJVDQJHERW"�
 1XW]W�PHLQ�8QWHUQHKPHQ�HPRWLRQDOH�$VSHNWH�LQ�GHU�.RPPXQLNDWLRQ"�
 .RPPXQL]LHUW�PHLQ�8QWHUQHKPHQ�VHLQH�.HUQERWVFKDIW�PLW�HLQHP�]XJNUlIWLJHQ�6ORJDQ"�
 +DW�PHLQ�8QWHUQHKPHQ�HLQ�GXUFKJlQJLJHV�&RUSRUDWH�'HVLJQ�GHILQLHUW"�

�
 9HUI�JW�PHLQ�8QWHUQHKPHQ��EHU�HLJHQH�0DUNHWLQJPHGLHQ"�
 %HVLW]W�PHLQ�8QWHUQHKPHQ�HLQH�8QWHUQHKPHQVEURVFK�UH"�
 *LEW�HV�HLQHQ�.DWDORJ�RGHU�DQGHUH�3URGXNW��'LHQVWOHLVWXQJVEHVFKUHLEXQJHQ"�
 *LEW�PHLQ�8QWHUQHKPHQ�HLQH�.XQGHQ]HLWVFKULIW�KHUDXV"�

�
 1XW]W�PHLQ�8QWHUQHKPHQ�3UHVVHDUEHLW�XQG�35"�
 9HU|IIHQWOLFKW�PHLQ�8QWHUQHKPHQ�UHJHOPl�LJ�3UHVVHPHOGXQJHQ"�
 9HU|IIHQWOLFKW�PHLQ�8QWHUQHKPHQ�)DFKDUWLNHO�RGHU�$QZHQGHUEHULFKWH�LQ�UHOHYDQWHQ�
=HLWXQJHQ"�

 1XW]W�PHLQ�8QWHUQHKPHQ�GLH�/RNDOSUHVVH�I�U�GLH�3UHVVHDUEHLW"�
 )�KUW�GDV�0DQDJHPHQW�UHJHOPl�LJ�3UHVVHJHVSUlFKH"�

�
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 1XW]W�PHLQ�8QWHUQHKPHQ�'LUHNWPDUNHWLQJVWUDWHJLHQ"�
 6HW]W�PHLQ�8QWHUQHKPHQ�0DLOLQJV�HLQ"�
 1XW]W�PHLQ�8QWHUQHKPHQ�(�0DLO�0DUNHWLQJ�RGHU�1HZVOHWWHU"�
 1XW]W�PHLQ�8QWHUQHKPHQ�7HOHIRQPDUNHWLQJ"�
 %HWUHLEW�PHLQ�8QWHUQHKPHQ�DNWLY�GLH�$NTXLVH�YRQ�$GUHVVHQ�SRWHQ]LHOOHU�.XQGHQ"�

�
 1XW]W�PHLQ�8QWHUQHKPHQ�JH]LHOW�1HWZRUNLQJ��XQG�RGHU�0XQG�]X�0XQG�3URSDJDQGD�
6WUDWHJLHQ"�

�
 1XW]W�PHLQ�8QWHUQHKPHQ�GLH�0|JOLFKNHLWHQ�GHV�2QOLQH�0DUNHWLQJV"�
 %HVLW]W�PHLQ�8QWHUQHKPHQ�HLQH�HLJHQH�:HEVLWH"�
 ,VW�GLH�:HEVLWH�YRP�'HVLJQ�XQG�GHU�%HQXW]XQJ�KHU�DN]HSWDEHO"�
 %HWUHLEW�PHLQ�8QWHUQHKPHQ�2QOLQH�:HUEXQJ"�
 %HWUHLEW�PHLQ�8QWHUQHKPHQ�6XFKPDVFKLQHQPDUNHWLQJ"�
 %HWUHLEW�PHLQ�8QWHUQHKPHQ�DNWLY�GLH�9HUOLQNXQJ�VHLQHU�:HEVLWH"�
 1XW]W�PHLQ�8QWHUQHKPHQ�GDV�0DUNHWLQJLQVWUXPHQW�6SRQVRULQJVWUDWHJLHQ"�

�
9HUWULHE�XQG�'LVWULEXWLRQ�
�
'LHVHU�$EVFKQLWW�EHIDVVW�VLFK�PLW�DOOHQ�:HJHQ�XQG�0|JOLFKNHLWHQ���EHU�GLH�,KUH�.XQGHQ�,KUH�
3URGXNWH�RGHU�'LHQVWOHLVWXQJHQ�HUKDOWHQ�N|QQHQ��
�

 )ROJW�PHLQ�8QWHUQHKPHQ�HLQHU�JH]LHOWHQ�9HUWULHEVVWUDWHJLH"�
 ,VW�GDV�/HLVWXQJVDQJHERW�PHLQHV�8QWHUQHKPHQV�I�U�GLH��SRWHQ]LHOOHQ��.XQGHQ�OHLFKW�
HUUHLFKEDU�ZDKUQHKPEDU�ILQGEDU"�

 +DW�PHLQ�8QWHUQHKPHQ�VLFK�*HGDQNHQ��EHU�YHUVFKLHGHQH�$EVDW]NDQlOH�JHPDFKW�
�'LUHNWYHUWULHE��3DUWQHUYHUWULHE��)UDQFKLVH��+DQGHO�HWF��"�

 +DW�PHLQ�8QWHUQHKPHQ��EHUSU�IW��RE�VLFK�GHU�2QOLQH�9HUWULHE��EHU�GDV�,QWHUQHW��(ED\��
HLJHQHU�6KRS�HWF���ORKQW"�

 ,VW�GHU�8QWHUQHKPHQVVWDQGRUW�LGHDO��XP�8QWHUQHKPHQVNXQGHQ�]X�EHGLHQHQ"�
 )XQNWLRQLHUW�GLH�$XVOLHIHUXQJVORJLVWLN�UHLEXQJVORV"�
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�
:LH�EHUHLWV�JHVDJW��GLH�)UDJHOLVWH�OLH�H�VLFK�VLFKHU�QRFK�YHUOlQJHUQ��$EHU�XP�VLFK�HLQ�HUVWHV�
%LOG��EHU�GLH�0DUNHWLQJILWQHVV�,KUHV�8QWHUQHKPHQV�]X�PDFKHQ��VROOWHQ�GLH�)UDJHQ�DXVUHLFKHQ��
:HLWHUH�+LQZHLVH�XQG�7LSSV��DXFK�]X�HLQHP�LQGLYLGXHOOHQ�&KHFN�I�U�,KU�8QWHUQHKPHQ��ILQGHQ�
6LH�ZLH�LPPHU�XQWHU��KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�
�����������������������������������������������������������������������������������������������������������������������������������������������������������������
�
.RPSDNWH�3ULQWYHUVLRQ�
�
0LW�GHP�%XVLQHVV�7LSS�]XU�0DUNHWLQJILWQHVV�
(UVWHU�6FKULWW�0DUNHWLQJFKHFN�
�
YRQ�+DUWPXW�*LHVHQ�
�
'LH�PHLVWHQ�8QWHUQHKPHU�KDEHQ�LQ]ZLVFKHQ�EHJULIIHQ��GDVV�GLH�.XQGHQ�GHU�$XVJDQJVSXQNW�
LKUHV�+DQGHOQV�XQG�GDPLW�DXFK�LKUHV�0DUNHWLQJV�VHLQ�VROOWHQ��QLFKW�GLH�3URGXNWH�RGHU�
'LHQVWOHLVWXQJHQ��GLH�VLH�]XIlOOLJ�DQELHWHQ��1RFK�LVW�GLHVH�(UNHQQWQLV�YRQ�GHQ�ZHQLJVWHQ�
8QWHUQHKPHQ�XPJHVHW]W��GD�JHKW�GDV�0DUNHWLQJ�VFKRQ�LQ�GLH�QlFKVWH�5XQGH��1LFKW�PHKU�XP�
PHKU�RGHU�ZHQLJHU�IHLQH�0DUNVHJPHQWH�JHKH�HV��YLHOPHKU�KDEH�VLFK�GDV�0DUNHWLQJ�XP�GHQ�
HLQ]HOQHQ�.XQGHQ�PLW�VHLQHQ�LQGLYLGXHOOHQ�%HG�UIQLVVHQ�]X�N�PPHUQ��VDJHQ�GLH�
0DUNHWLQJLQWHOOHNWXHOOHQ�XQG�QHQQHQ�GLHV�GDV�JDQ]KHLWOLFKH�0DUNHWLQJPRGHOO��'LH�
IRUWVFKUHLWHQGH�&RPSXWHUWHFKQLN�PLW�LKUHQ�'DWHQEDQNHQ�XQG�GDV�,QWHUQHW�PDFKWHQ�GLHV�
P|JOLFK�XQG�QRWZHQGLJ���
�
(UIROJ�GXUFK�0DUNHWLQJRULHQWLHUXQJ�
�
8QWHUQHKPHQ�P�VVHQ�VLFK�QLFKW�JOHLFK�DQ�GLH�6SLW]H�GHU�0DUNHWLQJHQWZLFNOXQJ�VHW]HQ��$EHU�
WDWVlFKOLFK�LVW�HV�VR��GDVV�HUIROJUHLFKH�2UJDQLVDWLRQHQ���.RQ]HUQH��JUR�H�XQG�NOHLQH�
0LWWHOVWlQGOHU�RGHU�DXFK�)UHLEHUXIOHU���LUJHQGZR�]ZLVFKHQ�GHP�.XQGHQVHJPHQW�RULHQWLHUWHQ�
0DUNHWLQJ�XQG�GHP�JDQ]KHLWOLFKHQ�0DUNHWLQJPRGHOO�DJLHUHQ��)�U�6LH�EHGHXWHW�GLHV��ZHQQ�6LH�
PLW�,KUHP�8QWHUQHKPHQ�KHXWH�QRFK�QLFKW�GRUW�VLQG��P�VVHQ�6LH�VLFK�DXI�GHQ�:HJ�PDFKHQ���
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*HUDGH�LQ�GHU�$DFKHQHU�5HJLRQ�PLW�GHU�WHFKQLVFKHQ�+RFKVFKXOH�DOV�)LUPHQEUXWVWlWWH�VLQG�YLHOH�
8QWHUQHKPHQ�HKHU�7HFKQRORJLH��DOV�0DUNHWLQJ�JHWULHEHQ��6LH�VWDUWHQ�PLW�HLQHU�,QQRYDWLRQ�XQG�
PDFKHQ�VLFK�GDQQ�DXI�GLH�6XFKH�QDFK�.XQGHQ�I�U�LKUH�H[]HOOHQWH�7HFKQLN��$XI�GLH�'DXHU�
VHW]HQ�VLH�VLFK�DXI�GHP�0DUNW�DEHU�QXU�GDQQ�GXUFK��ZHQQ�VLH�GHQ�Å,QQRYDWLRQ�VXFKW�.XQGHQ´�
3UR]HVV�VFKQHOO�KHUXPGUHKHQ�XQG�VLFK�IUDJHQ��ZHOFKH�Å.XQGHQVFKPHU]HQ´�VLH�PLW�LKUHQ�
.RPSHWHQ]HQ�KHLOHQ�RGHU�OLQGHUQ�N|QQHQ��
�
3UD[LVEHLVSLHO�3DUV\WHF�
�
:LH�GLHV�IXQNWLRQLHUW��KDW�GLH�$DFKHQHU�3DUV\WHF�$*�GHPRQVWULHUW��1DFK�GHP�Å7RUQDGR�
0DUNHWLQJSULQ]LS´�SDVVWH�VLH�LKUH�3DUDOOHOUHFKQHU�7HFKQRORJLH��GLH�PDQ�JUXQGVlW]OLFK�I�U�VHKU�
YLHOH�=ZHFNH�QXW]HQ�NDQQ��]XQlFKVW�DXVVFKOLH�OLFK�DQ�GLH�%HG�UIQLVVH�HLQHU�VHKU�VSH]LILVFKHQ�
=LHOJUXSSH�DQ��6WDKOKHUVWHOOHU�HUNHQQHQ�PLW�LKUHU�+LOIH�EHL�K|FKVWHQ�
3URGXNWLRQVJHVFKZLQGLJNHLWHQ�JHULQJVWH�)HKOHU�LQ�GHU�2EHUIOlFKH�YRQ�%DQGVWDKO��*OHLFK]HLWLJ�
NRQ]HQWULHUWH�GDV�8QWHUQHKPHQ�VHLQ�0DUNHWLQJ�JDQ]�DXI�GLHVHV�0DUNWVHJPHQW��1DFKGHP�
GLHVHV�HUREHUW�ZDU��JLQJ�GLH�3DUV\WHF�$*�ZHLWHUH�6HJPHQWH�DQ��EHL�GHQHQ�%DKQZDUHQ�
SURGX]LHUW�XQG�lKQOLFKH�$QIRUGHUXQJHQ�DQ�GLH�)HKOHUORVLJNHLW�YRQ�2EHUIOlFKHQ�JHVWHOOW�ZHUGHQ��
ZLH�]XP�%HLVSLHO�LQ�GHU�3DSLHU��RGHU�$OXPLQLXPLQGXVWULH��
�
'HU�:HJ�]XP�0DUNHWLQJ�RULHQWLHUWHQ�8QWHUQHKPHQ�
�
'LH�%XVLQHVV�7LSSV�GHU�QlFKVWHQ�:RFKHQ�HUNOlUHQ��ZDV�8QWHUQHKPHQ�WXQ�P�VVHQ��XP�
0DUNHWLQJ�RULHQWLHUW�XQG�GDPLW�HUIROJUHLFK�]X�DJLHUHQ��'DEHL�JHKW�HV�XP�0DUNHWLQJ�LQ�VHLQHU�
JDQ]HQ�%UHLWH�XQG�7LHIH��YRQ�GHQ�HUVWHQ�$QDO\VHQ��EHU�GLH�6WUDWHJLH�ELV�]XU�NRQNUHWHQ�
8PVHW]XQJ�YRQ�$NWLRQHQ�LP�0DUNHWLQJPL[���
'HQ�HUVWHQ�6FKULWW�]XU�0DUNHWLQJILWQHVV�PDFKHQ�6LH�PLW�GHP�0DUNHWLQJFKHFN��GHQ�6LH�
DXVI�KUOLFK�LQ�GHU�2QOLQH�9HUVLRQ�GLHVHV�(LQI�KUXQJVEHLWUDJHV�ILQGHQ��'HU�0DUNHWLQJFKHFN�I�KUW�
6LH�PLW�HLQHP�)UDJHQNDWDORJ�GXUFK�DOOH�ZHVHQWOLFKHQ�$VSHNWH�GHV�0DUNHWLQJV��+DW�,KU�
8QWHUQHKPHQ�HLQH�VFKO�VVLJH�6WUDWHJLH��DXI�GHU�GDV�0DUNHWLQJ�DXIVHW]HQ�NDQQ"�9HUI�JW�HV�
�EHU�GLH�ULFKWLJHQ�XQG�JHQ�JHQG�,QIRUPDWLRQHQ��XP�DNWLYHV�0DUNHWLQJ�EHWUHLEHQ�]X�N|QQHQ"�
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+DW�HV�VLFK�PHVVEDUH�0DUNHWLQJ]LHOH�JHVHW]W�XQG�HLQH�0DUNHWLQJVWUDWHJLH�IRUPXOLHUW��ZLH�HV�
GLHVH�HUUHLFKHQ�P|FKWH"�:HQGHW�HV�GHQ�ULFKWLJHQ�0DUNHWLQJPL[�DQ"��
=LHO�GHV�0DUNHWLQJFKHFNV�LVW�HV��GDVV�6LH�HLQHQ�HUVWHQ�(LQGUXFN�YRQ�GHU�0DUNHWLQJILWQHVV�,KUHV�
8QWHUQHKPHQV�EHNRPPHQ�XQG�,KQHQ�JOHLFK]HLWLJ�$QUHJXQJHQ�]X�JHEHQ��ZR�6LH�DQVHW]HQ�
N|QQHQ��XP�LKU�0DUNHWLQJ�]X�RSWLPLHUHQ��
'HQ�0DUNHWLQJFKHFN�XQG�GLH�2QOLQH�9HUVLRQ�GLHVHV�$UWLNHOV�ILQGHQ�6LH�ZLH�LPPHU�DXI�
KWWS���ZZZ�DDFKHQHU�=HLWXQJ�GH�
�
�
�
3XEOL]LVWLN�3URMHNWH�²�,KU�$OOURXQG�3DUWQHU�I�U�0DUNHWLQJ�XQG�.RPPXQLNDWLRQ�
�
3XEOL]LVWLN�3URMHNWH�LVW�,KU�$OOURXQG�3DUWQHU�I�U�GLH�(QWZLFNOXQJ�XQG�8PVHW]XQJ�YRQ�UHJLRQDOHQ��
QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�0DUNHWLQJ��XQG�.RPPXQLNDWLRQVVWUDWHJLHQ��7KHRUHWLVFKHV�
.QRZ�KRZ�LQ�GHQ�%HUHLFKHQ�0DUNHWLQJ��35��.RPPXQLNDWLRQ�XQG�7HFKQLN��QHXQ�-DKUH�(UIDKUXQJ�
LQ�GHU�8PVHW]XQJ�YRQ�IXQNWLRQLHUHQGHQ�0DUNHWLQJ��XQG�35�3URJUDPPHQ�XQG�HEHQVR�ODQJH�
XQWHUQHKPHULVFKH�XQG�MRXUQDOLVWLVFKH�3UD[LV�VLQG�GLH�%DVLV�I�U�HLQH�HUIROJUHLFKH�
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