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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�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��
�
$OV�3')�'RZQORDG�ILQGHQ�6LH�DOOH�%XVLQHVV�7LSSV�XQWHU��
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��'RUW�N|QQHQ�6LH�GHQ�%XVLQHVV�7LSS�DXFK�
DERQQLHUHQ���
�
:HLWHUH�,QIRUPDWLRQHQ��EHU�3XEOL]LVWLN�3URMHNWH�ILQGHQ�6LH�DP�6FKOXVV�GHV�'RNXPHQWV��
�
�
3RVLWLRQLHUXQJ��%XGJHW��,QVWUXPHQWH�
(OHPHQWH�HUIROJUHLFKHU�0DUNHWLQJVWUDWHJLHQ�
�
9RQ�+DUWPXW�*LHVHQ�
�
'LH�0DUNHWLQJVWUDWHJLH�EHVFKUHLEW�GHQ�SULQ]LSLHOOHQ�:HJ�]X�,KUHQ�0DUNHWLQJ]LHOHQ��'D�VLH�LQ�GDV�
VWUDWHJLVFKH�*HVDPWNRQ]HSW�,KUHV�8QWHUQHKPHQV�HLQJHZREHQ�LVW��VLQG�EHUHLWV�HLQLJH�'LQJH�
JHNOlUW��EHYRU�6LH�GLH�0DUNHWLQJVWUDWHJLH�IRUPXOLHUHQ��:HOFKH�JUXQGVlW]OLFKHQ�=LHOH�YHUIROJW�,KU�
8QWHUQHKPHQ��DXI�ZHOFKHQ�6WlUNHQ�EDXW�HV�DXI��ZLH�QDYLJLHUW�HV�SULQ]LSLHOO�GXUFK�GHQ�
:HWWEHZHUE�PLW�GHU�.RQNXUUHQ]��LQ�ZHOFKHQ�0lUNWHQ�RGHU�0DUNWVHJPHQWHQ�LVW�HV�DNWLY��'LH�
*UHQ]HQ�]ZLVFKHQ�0DUNHWLQJ���:HWWEHZHUEV��RGHU�8QWHUQHKPHQVVWUDWHJLHQ�VLQG�GDEHL�
GXUFKDXV�IOLH�HQG�XQG�DXFK�LQ�GHU�:LVVHQVFKDIW�QLFKW�WUHQQVFKDUI�GHILQLHUW��
�
'LH�0DUNHWLQJVWUDWHJLH�LP�HQJHUHQ�6LQQH�NOlUW�GUHL�3XQNWH��:HOFKH�3RVLWLRQLHUXQJ�ZROOHQ�6LH�
LP�DXVJHZlKOWHQ�0DUNW�HLQQHKPHQ��ZHOFKH�,QVWUXPHQWH�HLQVHW]HQ��XP�GLHVH�3RVLWLRQLHUXQJ�LP�
%HZXVVWVHLQ�GHU�.XQGHQ�]X�YHUDQNHUQ��XQG�ZLH�YLHO�*HOG�GDI�U�DXVJHEHQ��
�
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'DV�]HQWUDOH�3��GLH�3RVLWLRQLHUXQJ�
�
1XU�ZHQQ�,KU�8QWHUQHKPHQ�VHKU�VSH]LDOLVLHUW�LVW��ZHUGHQ�6LH�LQ�,KUHP�0DUNW�DXI�NHLQH�
:HWWEHZHUEHU�VWR�HQ��,Q�DOOHQ�DQGHUHQ�)lOOHQ�P�VVHQ�6LH�LP�0DUNW�I�U�VLFK�HLQH�3RVLWLRQ�
ILQGHQ��GLH�ELVKHU�QRFK�NHLQ�DQGHUHV�8QWHUQHKPHQ�EHVHW]W�KlOW��0LW�GHU�3RVLWLRQLHUXQJ�OHJHQ�
6LH�IHVW��ZDV�,KUH�=LHOJUXSSH�PLW�,KUHP�$QJHERW�YHUELQGHQ�VROO��ZHOFKHQ�1XW]HQ�RGHU�:HUW�6LH�
,KUHQ�SRWHQ]LHOOHQ�.XQGHQ�GDPLW�YHUVSUHFKHQ��ZDV�,KU�3URGXNW��,KUH�'LHQVWOHLVWXQJ�YRQ�GHQ�
$QJHERWHQ�GHU�:HWWEHZHUEHU�XQWHUVFKHLGHW��6LH�N|QQHQ�VLFK�DOV�GHUMHQLJH�$QELHWHU�
SRVLWLRQLHUHQ��GHU�DP�SUHLVZHUWHVWHQ�LVW��GHU�GDV�EHVWH�3UHLV�/HLVWXQJVYHUKlOWQLV�ELHWHW��GDV�
NRPSOHWWHVWH�$QJHERW�EHUHLWKlOW�RGHU�QXU�7RS�4XDOLWlW�]X�3UHPLXPSUHLVHQ�YHUNDXIW��DOV�
GHUMHQLJH�+DQGZHUNHU��GHU�DEVROXW�WHUPLQWUHX�LVW��GHU�VRIRUW�NRPPW��ZHQQ�PDQ�LKQ�UXIW��GHU�DOV�
6SH]LDOLVW�I�U�VFKZLHULJH�)lOOH�JLOW��
*HQHUHOO�HPSILHKOW�VLFK�I�U�NOHLQH�XQG�PLWWOHUH�8QWHUQHKPHQ��.08��HLQH�1LVFKHQ�
3RVLWLRQLHUXQJ��GLH�VHKU�JHQDX�DXI�HLQH�VSH]LILVFKH�=LHOJUXSSH�DEJHVWLPPW�LVW��)�U�
3RVLWLRQLHUXQJHQ��GLH�LQ�GHU�0LWWH�GHV�0DUNWHV�OLHJHQ��DOVR�HLQH�VHKU�EUHLWH�=LHOJUXSSH�
DGUHVVLHUHQ��IHKOHQ�.08�LQ�GHU�5HJHO�5HVVRXUFHQ��XP�GDV�GDI�U�Q|WLJH�0DVVHQPDUNHWLQJ�
DXI]X]LHKHQ���
:HQQ�6LH�,KUH�3RVLWLRQLHUXQJ�IHVWOHJHQ��VROOWHQ�6LH�VLH�QLFKW�QXU�DOV�HLQHQ��ZHQQ�DXFK�
HQWVFKHLGHQGHQ�)DNWRU�I�U�,KUH�0DUNHWLQJVWUDWHJLH�VHKHQ��VRQGHUQ�DXFK�LKUH�SV\FKRORJLVFKH�
:LUNXQJ�EHU�FNVLFKWLJHQ���
(LQH�SV\FKRORJLVFK�RSWLPLHUWH�3RVLWLRQLHUXQJ�]LHOW�GLUHNW�DXI�GDV�%HZXVVWVHLQ�,KUHU�SRWHQ]LHOOHQ�
.XQGHQ��'RUW�NRPPW�VLH�QXU�GDQQ�DQ��ZHQQ�6LH�HLQPDOLJ��XQYHUZHFKVHOEDU�XQG�HLQJlQJLJ�NXU]�
LVW��1LFKW�HUIROJVYHUVSUHFKHQG�LVW�HV��VLFK�DOV�HLQ�8QWHUQHKPHQ�]X�SRVLWLRQLHUHQ��GDV�HLQIDFK�
HWZDV�YHUJOHLFKEDU�EHVVHU�PDFKW��DOV�GLH�:HWWEHZHUEHU��6XFKHQ�6LH�VLFK�HLQH�VLQJXOlUH�
3RVLWLRQLHUXQJ��LQ�GHU�VLH�XQYHUJOHLFKOLFK�XQG�GHU�(UVWH�VLQG���
�
(LQ�0�]ZLVFKHQGXUFK��GDV�0DUNHWLQJEXGJHW�
�
,KUH�6WUDWHJLH�ZLUG�QHEHQ�,KUHU�3RVLWLRQLHUXQJ�ZHVHQWOLFK�YRQ�,KUHP�0DUNHWLQJEXGJHW�
EHVWLPPW��'LH�)UDJH�GHV�LGHDOHQ�%XGJHWV�JHK|UW�GDEHL�]X�GHQ�VFKZLHULJVWHQ�LQ�GHU�
0DUNHWLQJSODQXQJ��*UXQGVlW]OLFK�VROOWHQ�6LH�,KU�0DUNHWLQJ�QLFKW�DOV�.RVWHQSXQNW��VRQGHUQ�DOV�
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,QYHVWLWLRQ�VHKHQ��GLH�VLFK��LQWHOOLJHQW�JHWlWLJW��UHQWLHUW��*HKHQ�6LH�GDYRQ�DXV��ZHOFKH�
0DUNHWLQJ]LHOH�6LH�HUUHLFKHQ�ZROOHQ�XQG�ZHOFKH�PRQHWlUHQ�(UZDUWXQJHQ�6LH�GDPLW�YHUELQGHQ��
:LH�MHGH�DQGHUH�,QYHVWLWLRQ�DXFK��EHUHFKQHQ�6LH�GDQQ�,KU�%XGJHW�VR��GDVV�GDV�(UUHLFKHQ�GHU�
0DUNHWLQJ]LHOH�HLQH�DQJHPHVVHQH�5HQGLWH�EULQJW���
$QGHUH�$QKDOWVSXQNWH�I�U�GDV�%XGJHW�VLQG�GLH�$XIZHQGXQJHQ�GHU�:HWWEHZHUEHU��IDOOV�PDQ�
GLHVH�NHQQW�RGHU�DQKDQG�GHU�6LFKWEDUNHLW�GHU�0DUNHWLQJDNWLRQHQ�DEVFKlW]HQ�NDQQ��XQG�GHU�
8QWHUQHKPHQVXPVDW]��'HU�9HUEDQG�GHV�GHXWVFKHQ�0DVFKLQHQ��XQG�$QODJHQEDXV��9'0$��HWZD�
HPSILHKOW�VHLQHQ�0LWJOLHGHUQ��XP�GLH�����GHV�8PVDW]HV�LQ�GDV�0DUNHWLQJ�]X�LQYHVWLHUHQ�²�
.RQVXPJ�WHUKHUVWHOOHU�JHEHQ�ELV������GHV�8PVDW]HV�GDI�U�DXV��
:LH�6LH�,KU�%XGJHW�DXFK�EHUHFKQHQ��DOV�.08�LVW�GDV�(UJHEQLV�ZDKUVFKHLQOLFK�HKHU�
�EHUVFKDXEDU��ZDV�GLH�0|JOLFKNHLWHQ�I�U�,KUHQ�0DUNHWLQJPL[�LQ�*UHQ]HQ�KlOW��'DV�JLOW�
DOOHUGLQJV�DXFK�I�U�GLH�.RQNXUUHQ]��GLH�ZLH�YLHOH�.08�YLHOOHLFKW�QRFK�QLFKW�HLQPDO�HLQ�
V\VWHPDWLVFKHV�0DUNHWLQJ�EHWUHLEW��0LW�HLQHU�LQWHOOLJHQWHQ�3RVLWLRQLHUXQJ�XQG�HLQHU�HIIHNWLYHQ�
$XIWHLOXQJ�,KUHV�%XGJHWV�N|QQHQ�6LH�GHVKDOE�WURW]GHP�HLQHQ�ZLUNVDPHQ�0L[�]XVDPPHQVWHOOHQ��
/HLGHU�JLEW�HV�GDI�U�NHLQH�HLQIDFKHQ�(UIROJVUH]HSWH��GHQQ�ZDV�LQWHOOLJHQW�XQG�HIIHNWLY�LVW��KlQJW�
JDQ]�YRQ�GHU�LQGLYLGXHOOHQ�6LWXDWLRQ�,KUHV�8QWHUQHKPHQV�DE�²�JOHLFKZRKO�NDQQ�PDQ�HLQLJH�
)DXVWUHJHOQ�I�U�HUIROJVYHUVSUHFKHQGH�0DUNHWLQJPL[HV�PLW�EHJUHQ]WHP�%XGJHW�DQJHEHQ��
�
'LH�NODVVLVFKHQ�YLHU�3�²�DOW�EHNDQQW��ZHQLJ�JHQXW]W�
�
'LH�0DUNHWLQJLQVWUXPHQWH��NRPELQLHUW�]XP�0DUNHWLQJPL[��ÅWUDQVSRUWLHUHQ´�GLH�3RVLWLRQLHUXQJ�
LQ�GHQ�0DUNW��.ODVVLVFKHUZHLVH�RUGQHW�PDQ�GLH�0DUNHWLQJLQVWUXPHQWH�GHQ�VR�JHQDQQWHQ�YLHU�3�
]X��'DV�9LHU�3�0RGHOO�JHK|UW�HLJHQWOLFK�]XP�0DUNHWLQJJUXQGZLVVHQ��GDV�LQ�MHGHP�
$QIlQJHUVHPLQDU�YHUPLWWHOW�ZLUG��7URW]GHP�ZLUG�HV�LQ�GHU�3UD[LV�YRQ�.08�NDXP�DQJHZHQGHW��
REZRKO�HV�HLQIDFK�XQG�VLQQYROO�I�U�GLH�VWUDWHJLVFKH�0DUNHWLQJSODQXQJ�XQG��XPVHW]XQJ�
HLQVHW]EDU�LVW��
�
3URGXFW�3�
�
3URGXFW�JOHLFK�3URGXNW�RGHU�'LHQVWOHLVWXQJ��'DV�3URGXNW�DOV�0DUNHWLQJLQVWUXPHQW�PHLQW�PHKU�
DOV�GDV�UHLQ�SK\VLNDOLVFKH�2EMHNW�RGHU�QLH�QDFNWH�'LHQVWOHLVWXQJVHUEULQJXQJ��+LHU�JHKW�XP�GDV�
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JHVDPWH�0HUNPDOVE�QGHO��GDV�,KU�3URGXNW�DXVPDFKW��*HEUDXFKVZHUW��HPRWLRQDOHU�:HUW��
SK\VLNDOLVFK�WHFKQLVFKH�(LJHQVFKDIWHQ��'HVLJQ��9HUSDFNXQJ��4XDOLWlW��0DUNHQLGHQWLWlW��
%HGLHQEDUNHLW��6HUYLFH�XVZ��)DOOV�'LHQVWOHLVWXQJHQ�,KU�*HVFKlIW�VLQG��JHK|UW�]XU�
$QJHERWVJHVWDOWXQJ�DXFK��ZLH�6LH�GHQ�3UR]HVV�GHU�'LHQVWOHLVWXQJVHUEULQJXQJ�XP�GHQ�.XQGHQ�
KHUXP�RUJDQLVLHUHQ��ZHOFKH�0HQVFKHQ�GLH�'LHQVWOHLVWXQJ�YROO]LHKHQ�XQG��GD�GLH�
'LHQVWOHLVWXQJHQ�LPPDWHULHOO�VLQG��ZLH�,KU�8QWHUQHKPHQ�DOV�*DQ]HV�DXIWULWW�XQG�ZLUNW���,P�
'LHQVWOHLVWXQJVPDUNHWLQJ�VSULFKW�PDQ�GHVKDOE�YRQ�GHQ�VLHEHQ�3��=X�GHQ�KLHU�YRUJHVWHOOWHQ�
NRPPHQ�QRFK�GLH�I�U�3RHSOH��3URFHVV�XQG�3K\VLFDO�(YLGHQFH� �´(UVFKHLQXQJVELOG�GHV�
8QWHUQHKPHQV´�KLQ]X���
hEHU�GDV�'HVLJQ�RGHU�GHQ�HPRWLRQDOHQ�:HUW�ODVVHQ�VLFK�EHL�DQVRQVWHQ�JOHLFKHQ�3URGXNWHQ�
JDQ]�DQGHUH�3RVLWLRQLHUXQJHQ�DXIEDXHQ�DOV��EHU�GLH�(LJHQVFKDIWHQ�4XDOLWlW�XQG�%HGLHQEDUNHLW��
XP�HLQ�%HLVSLHO�]X�QHQQHQ��,Q�%UDQFKHQ��LQ�GHQHQ�3URGXNWH�YRQ�LKUHQ�SK\VLNDOLVFK�WHFKQLVFKHQ�
(LJHQVFKDIWHQ�KHU�DXVWDXVFKEDU�VLQG��NRPPW�ÅZHLFKHQ´�3URGXNWIDNWRUHQ��HWZD�HLQHU�SRVLWLYHQ�
0DUNHQLGHQWLWlW��HLQH�ZHWWEHZHUEVHQWVFKHLGHQGH�5ROOH�]X��$XFK�DOV�+DQGZHUNHU��*DVWURQRP�
RGHU�+lQGOHU�N|QQHQ�6LH�VLFK�VFKRQ�GXUFK�HLQH�VSH]LILVFKH�$QJHERWVJHVWDOWXQJ�YRQ�,KUHQ�
:HWWEHZHUEHUQ�GLIIHUHQ]LHUHQ��
$QDORJ�]XU�(PSIHKOXQJ��VLFK�DOV�.08�HKHU�LQ�GHU�1LVFKH�DOV�LP�0DVVHQPDUNW�]X�SRVLWLRQLHUHQ��
ODXWHW�DXFK�KLHU�GHU�7LSS��$QJHERWH�I�U�HQJH�=LHOJUXSSHQ�]X�VFKDIIHQ��GLH�6LH�PLW�EHJUHQ]WHQ�
0DUNHWLQJUHVVRXUFHQ�HUUHLFKHQ�N|QQHQ��+DEHQ�6LH�PLW�,KUHP�3URGXNW�RGHU�,KUHU�'LHQVWOHLVWXQJ�
UH�VVLHUW��N|QQHQ�6LH�,KU�$QJHERW�LQ�HLQHP�QlFKVWHQ�6FKULWW�I�U�HLQH�ZHLWHUH��QDKH�OLHJHQGH�
=LHOJUXSSH�PD�VFKQHLGHUQ���
�
3UHLV�3�
�
3ULFH�JOHLFK�3UHLV��'HU�3UHLV�LVW�²�*HL]�LVW�JHLO�²�GDV�0DUNHWLQJLQVWUXPHQW�GHU�6WXQGH��8QG�
]XU]HLW�N|QQHQ�ZLU�PLWHUOHEHQ��ZLH�YLHOH�HUIROJUHLFKH�3RVLWLRQLHUXQJHQ�LQ�GHQ�5DEDWW��XQG�
$QJHERWVVFKODFKWHQ�XP�GHQ�.XQGHQ��JHRSIHUW�ZHUGHQ��'DEHL�KDW�VLFK�HLQH�VWUDWHJLVFK�
RULHQWLHUWH�3UHLVSROLWLN�QXU�DQ�GHU�3RVLWLRQLHUXQJ�]X�RULHQWLHUHQ��QLFKW�DQ�NXU]IULVWLJHQ�
8PVDW]VWHLJHUXQJHQ��ZREHL�VLFK�GLH�3RVLWLRQLHUXQJ�QDW�UOLFK�LP�*DQ]HQ�DQ�GLH�
0DUNWEHGLQJXQJHQ�DQSDVVHQ�PXVV���
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0LW�3UHLV�LVW�KLHU�QLFKW�QXU�GDV�Å3UHLVVFKLOG´�JHPHLQW��PLW�GHP�HLQ�3URGXNW�DXVJH]HLFKQHW�LVW��
=XU�3UHLVSROLWLN�JHK|UHQ�DXFK�0D�QDKPHQ�ZLH�)LQDQ]LHUXQJV��RGHU�/HDVLQJDQJHERWH��
7URW]�GHV�KHUUVFKHQGHQ�3UHLVWLHIIOXJV�ODXWHW�GLH�(PSIHKOXQJ�I�U�.08�HKHU��+RFK�3UHLV�
6WUDWHJLHQ�]X�IDKUHQ��'DV�JLOW�]XPLQGHVW�LQ�GHQ�0lUNWHQ��ZR�8QWHUQHKPHQ�GXUFK�LKUH�0DUNW��
XQG�(LQNDXIVPDFKW�VFKDIIHQGH�*U|�H�GLH�8QWHUJUHQ]HQ�GHU�3UHLVH�EHVWLPPHQ��ZLH�GLHV�LP�
+DQGHO�GHU�)DOO�LVW��$OV�.08�N|QQHQ�6LH�GLHVH�DXI�ODQJH�6LFKW�QLFKW�XQWHUELHWHQ��RKQH�DQ�GHU�
,QVROYHQ]�HQWODQJ�]X�EDODQFLHUHQ��+LHU�JLOW�HV�GLH�.08�VSH]LILVFKHQ�6WlUNHQ�²�6FKQHOOLJNHLW��
)OH[LELOLWlW��6SH]LDOLVLHUXQJ�HWF��²�DXV]XVSLHOHQ�XQG�VLFK�HQWVSUHFKHQG�EH]DKOHQ�]X�ODVVHQ��
,Q�%UDQFKHQ��ZR�.08�HLQHQ�.RVWHQYRUWHLO�KDEHQ��ZHLO�6LH�HLQHQ�YHUJOHLFKVZHLVH�NOHLQHQ�
2YHUKHDG�]X�ILQDQ]LHUHQ�KDEHQ��LQ�YLHOHQ�'LHQVWOHLVWXQJVEHUHLFKHQ�HWZD��NDQQ�DXFK�GLH�
XPJHNHKUWH�6WUDWHJLH�VLQQYROO�VHLQ��'RUW�N|QQHQ�6LH�JUR�H�:HWWEHZHUEHU�YHUGUlQJHQ��LQGHP�
6LH�/HLVWXQJHQ�]X�3UHLVHQ�DQELHWHQ��GHQHQ�GLH�Å*UR�HQ´�EHWULHEVZLUWVFKDIWOLFK�VLQQYROO�QLFKW�
IROJHQ�N|QQHQ���
�
3ODFH�3�
�
3ODFH�JOHLFK�'LVWULEXWLRQ�RGHU�(UUHLFKEDUNHLW�,KUHV�$QJHERWV�I�U�GLH�.XQGHQ��,Q�GLHVH�.DWHJRULH�
IDOOHQ�DOOH�(QWVFKHLGXQJHQ��EHU�9HUWULHEVZHJH��/RJLVWLN�XQG�6WDQGRUWH��)LQGHW�GHU�.XQGH�,KU�
3URGXNW��ZHQQ�HU�HV�EHQ|WLJW"�:LH�OHLFKW�NDQQ�HU�,KU�$QJHERW�ZDKUQHKPHQ"�9HUNDXIHQ�6LH�
GLUHNW�RGHU�DQ�=ZLVFKHQKlQGOHU"�6HW]HQ�6LH�DXI�HLQHQ�HLJHQHQ�9HUWULHE�RGHU�GHQ�
3DUWQHUYHUWULHE"�:LH�VFKQHOO�XQG�]XYHUOlVVLJ�HUKlOW�GHU�.XQGH�VHLQH�:DUH"�1XW]HQ�6LH�(�
&RPPHUFH�.RQ]HSWH"�6LHGHOQ�6LH�VLFK�LQ�GHU�,QQHQVWDGW�RGHU�DXI�GHU�JU�QHQ�:LHVH�DQ"�
9HUNDXIHQ�6LH��EHU�GHQ�)DFKKDQGHO�XQG�RGHU��EHU�'LVFRXQWHU"�'LHVH�)UDJHQ�VSLHOHQ�LQ�GHU�
SRSXOlUHQ�0DUNHWLQJ�5DWJHEHUOLWHUDWXU�NHLQH�VHKU�JUR�H�5ROOH��7URW]GHP�JHK|UHQ�VLH�]X�GHQ�
H[LVWHQ]LHOOHQ�8QWHUQHKPHQVHQWVFKHLGXQJHQ��6R�VLQG�YLHOH�,QWHUQHWILUPHQ�]XJUXQGH�JHJDQJHQ��
ZHLO�VLH�LKUH�/RJLVWLN�QLFKW�LQ�GHQ�*ULII�EHNRPPHQ�KDEHQ�XQG�GLH�.XQGHQ�]X�ODQJH�DXI�GLH�
EHVWHOOWHQ�:DUHQ�ZDUWHQ�PXVVWHQ���
0LW�GHP�,QWHUQHW�VWHOOW�VLFK�I�U�YLHOH�8QWHUQHKPHQ��DXFK�VROFKH��GLH�VLFK�QLFKW�GDYRQ�EHWURIIHQ�
I�KOHQ��GLH�)UDJH�GHU�'LVWULEXWLRQV��XQG�9HUWULHEVZHJH�QHX��$XFK�ZHQQ�GHU�(�&RPPHUFH�GHQ�
9HUNDXI�QLFKW�VR�VFKQHOO�UHYROXWLRQLHUW�KDW��ZLH�(QGH�GHV�OHW]WHQ�-DKUKXQGHUWV�SURJQRVWL]LHUW��
P�VVHQ�6LH�VLFK�IUDJHQ��ZLH�6LH�GDV�,QWHUQHW�DOV�9HUWULHEVZHJ�LQWHJULHUHQ��'HQQ�DXFK�I�U�
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8QWHUQHKPHQ��GLH�QLFKW�YRP�+DQGHO�OHEHQ��ZLUG�HV�DXI�PLWWOHUH�6LFKW�]XP��EHUOHEHQVZLFKWLJHQ�
9HUNDXIVLQVWUXPHQW���
)�U�YLHOH�.08�PLW�EHJUHQ]WHQ�5HVVRXUFHQ�HPSILHKOW�HV�VLFK�KLHU��PLW�3DUWQHUQ�
]XVDPPHQ]XDUEHLWHQ��'LHV�JLOW�VRZRKO�I�U�GHQ�9HUWULHE��GHU��EHU�GHQ�=ZLVFKHQKDQGHO�RGHU�
9HUWULHEVSDUWQHU�RUJDQLVLHUW�ZHUGHQ�NDQQ��DOV�DXFK�I�U�GLH�/RJLVWLN�XQG�'LVWULEXWLRQ��I�U�GLH�HV�
HLQH�JDQ]H�5HLKH�YRQ�]XYHUOlVVLJHQ�'LHQVWOHLVWHUQ�JLEW��
�
3URPRWLRQ�3�
�
3URPRWLRQ�JOHLFK�.RPPXQLNDWLRQ�,KUHV�$QJHERWV�LP�0DUNW��:HOFKH�
.RPPXQLNDWLRQVLQVWUXPHQWH�VHW]HQ�6LH�HLQ��XP�,KUH�3RVLWLRQLHUXQJ�LP�0DUNW�]X�
NRPPXQL]LHUHQ"�35��:HUEXQJ��'LUHNWPDUNHWLQJ��2QOLQH�0DUNHWLQJ��3RLQW�RI�6DOH�$NWLRQHQ��
SHUV|QOLFKHU�9HUWULHE�HWF��JHK|UHQ�]XP�,QVWUXPHQWDULXP�GHU�3URPRWLRQ��
:lKUHQG�8QWHUQHKPHQ�GLH�GUHL�DQGHUHQ�3�DXVJHVWDOWHW�ZHUGHQ�P�VVHQ���HLQ�3URGXNW�PXVV�
LPPHU�]X�HLQHP�3UHLV��EHU�LUJHQGHLQHQ�9HUWULHEVZHJ�]XP�.XQGHQ�JHODQJHQ����ZLUG�GLH�
.RPPXQLNDWLRQ�DXV�.RVWHQJU�QGHQ�JHUQH�YHUQDFKOlVVLJW��2IW�ZLUG�QXU�GDV�0LQGHVWH�JHWDQ��XP�
LP�0DUNW�HLQLJHUPD�HQ�VLFKWEDU�]X�EOHLEHQ��'DEHL�ODVVHQ�VLFK�JHUDGH�MHW]W��LQ�HLQHU�=HLW��LQ�GHU�
YLHOH�)LUPHQ�LKU�.RPPXQLNDWLRQVEXGJHW�]XVDPPHQJHVWULFKHQ�KDEHQ��PLW��EHU]HXJHQGHQ��
DQWL]\NOLVFKHQ�.DPSDJQHQ�JUR�H�:LUNXQJHQ�HU]LHOHQ��.RQ]HQWULHUHQ�6LH�VLFK�DXI�GLH�ULFKWLJHQ�
,QVWUXPHQWH�XQG�YHUQHW]HQ�6LH�VLH�VWUDWHJLVFK�LQWHOOLJHQW�PLWHLQDQGHU��ODVVHQ�VLFK�DXFK�PLW�
�EHUVLFKWOLFKHQ�%XGJHWV�ZLUNVDPH�.RPPXQLNDWLRQVNDPSDJQHQ�XPVHW]HQ���
)�U�.08V�PLW�NQDSSHP�%XGJHW�JLOW�I�U�GLH�.RPPXQLNDWLRQ��MH�GLUHNWHU��GHVWR�EHVVHU��)�U�JUR�H�
:HUEHNDPSDJQHQ�LVW�QXU�LQ�GHQ�VHOWHQVWHQ�)lOOHQ�*HOG�YRUKDQGHQ��'DV�*HOG��GDV�]XU�
9HUI�JXQJ�VWHKW��VWHFNHQ�6LH�DP�EHVWHQ�LQ�'LUHNWPDUNHWLQJDNWLRQHQ��PLW�GHQHQ�6LH�,KUH�
SRWHQ]LHOOHQ�.XQGHQ�GLUHNW�XQG�RKQH�6WUHXYHUOXVWH�DQVSUHFKHQ�N|QQHQ��XQG�RGHU�LQ�
NRQVHTXHQWH�35�$UEHLW��GLH�YHUJOHLFKVZHLVH�NRVWHQJ�QVWLJ�EHL�]XU�:HUEXQJ�YHUJOHLFKEDUHU�
:LUNXQJ�LVW��:HLWHUJHKHQGH�,QIRUPDWLRQV��XQG�,PDJHIXQNWLRQHQ��EHUQLPPW�HLQH�DGlTXDW�
JHVWDOWHWH�:HEVLWH��RKQH�GLH�HLQ�PRGHUQHV�0DUNHWLQJ�KHXWH�QLFKW�PHKU�DXVNRPPW�XQG�GLH�GHU�
'UHK��XQG�$QJHOSXQNW�EXGJHW�RULHQWLHUWHU�.08�.RPPXQLNDWLRQ�VHLQ�VROOWH���
)DOOV�GRFK�HLQ�JU|�HUHV�:HUEHEXGJHW�]XU�9HUI�JXQJ�VWHKW��YHUWHLOHQ�6LH�HV�QLFKW�QDFK�GHP�
*LH�NDQQHQSULQ]LS��EHU�YLHOH�YHUVFKLHGHQHQ�0HGLHQ��VRQGHUQ�NRQ]HQWULHUHQ�6LH�VLFK�DXI�HLQ��
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]ZHL�=LHOSXEOLNDWLRQHQ��LQ�GHQHQ�6LH�UHJHOPl�LJ�SUlVHQW�VLQG��1XU�GHU�UHJHOPl�LJH�.RQWDNW�
VFKDIIW�%HNDQQWKHLW�XQG�:LHGHUHUNHQQXQJ����
�
�
9LHU�3�I�U�GDV�]HQWUDOH�3�GHU�3RVLWLRQLHUXQJ��'LHVHQ�=XVDPPHQKDQJ�VROOWHQ�6LH�QLH�DXV�GHP�
$XJH�YHUOLHUHQ��1XU�ZHQQ�6LH�GLHVH�(OHPHQWH�LQWHJULHUW�XQG�YHUQHW]W�LQ�HLQHU�NRQVLVWHQWHQ�
0DUNHWLQJVWUDWHJLH�GXUFKSODQHQ��KDEHQ�6LH�LQ�GHU�RSHUDWLYHQ�8PVHW]XQJ�(UIROJ��
9HUQDFKOlVVLJHQ�6LH�GLH�,QWHUGHSHQGHQ]HQ�]ZLVFKHQ�GHQ�Å3V´��YHUVFKOHXGHUQ�EHLVSLHOVZHLVH�
,KUH�3URGXNWH�]X�1LHGULJSUHLVHQ�XQG�YHUVXFKHQ�JOHLFK]HLWLJ�,KU�0DUNHQLPDJH�]X�YHUHGHOQ��
ZHUGHQ�6LH�ZDKUVFKHLQOLFK�VFKHLWHUQ��:LH�HV�ULFKWLJ�JHKW��HUIDKUHQ�6LH�ZLH�LPPHU�DXI�
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��ZR�HV�ZHLWHUI�KUHQGH�7LSSV�XQG�+LQZHLVH�
JLEW��
�
�����������������������������������������������������������������������������������������������������������������������������������������������������������������
�
.RPSDNWH�3ULQWYHUVLRQ�
�
�
3RVLWLRQLHUXQJ��,QVWUXPHQWH��%XGJHW�
'HU�:HJ�]XU�HUIROJUHLFKHQ�0DUNHWLQJVWUDWHJLH�
�
9RQ�+DUWPXW�*LHVHQ�
�
'LH�0DUNHWLQJVWUDWHJLH�EHVFKUHLEW�GHQ�SULQ]LSLHOOHQ�:HJ�]X�,KUHQ�0DUNHWLQJ]LHOHQ��'D�VLH�LQ�GDV�
VWUDWHJLVFKH�*HVDPWNRQ]HSW�,KUHV�8QWHUQHKPHQV�HLQJHZREHQ�LVW��VLQG�EHUHLWV�HLQLJH�'LQJH�
JHNOlUW��EHYRU�6LH�GLH�0DUNHWLQJVWUDWHJLH�IRUPXOLHUHQ��:HOFKH�JUXQGVlW]OLFKHQ�=LHOH�YHUIROJW�,KU�
8QWHUQHKPHQ��DXI�ZHOFKHQ�6WlUNHQ�EDXW�HV�DXI��ZLH�QDYLJLHUW�HV�JUXQGVlW]OLFK�GXUFK�GHQ�
:HWWEHZHUE�PLW�GHU�.RQNXUUHQ]��LQ�ZHOFKHQ�0lUNWHQ�RGHU�0DUNWVHJPHQWHQ�LVW�HV�DNWLY��'LH�
*UHQ]HQ�]ZLVFKHQ�0DUNHWLQJ���:HWWEHZHUEV��RGHU�8QWHUQHKPHQVVWUDWHJLHQ�VLQG�GDEHL�
GXUFKDXV�IOLH�HQG�XQG�DXFK�LQ�GHU�:LVVHQVFKDIW�QLFKW�WUHQQVFKDUI�GHILQLHUW��
�
'LH�0DUNHWLQJVWUDWHJLH�LP�HQJHUHQ�6LQQH�NOlUW�GUHL�3XQNWH��:HOFKH�3RVLWLRQLHUXQJ�ZROOHQ�6LH�
LP�DXVJHZlKOWHQ�0DUNW�HLQQHKPHQ��ZHOFKH�,QVWUXPHQWH�HLQVHW]HQ��XP�GLHVH�3RVLWLRQLHUXQJ�LP�
%HZXVVWVHLQ�GHU�.XQGHQ�]X�YHUDQNHUQ��XQG�ZLH�YLHO�*HOG�GDI�U�DXVJHEHQ��
�
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1XU�ZHQQ�,KU�8QWHUQHKPHQ�VHKU�VSH]LDOLVLHUW�LVW��ZHUGHQ�6LH�LQ�,KUHP�0DUNW�DXI�NHLQH�
:HWWEHZHUEHU�VWR�HQ��,Q�DOOHQ�DQGHUHQ�)lOOHQ�P�VVHQ�6LH�LP�0DUNW�I�U�VLFK�HLQH�3RVLWLRQ�
ILQGHQ��GLH�ELVKHU�QRFK�NHLQ�DQGHUHV�8QWHUQHKPHQ�EHVHW]W�KlOW��0LW�GHU�3RVLWLRQLHUXQJ�OHJHQ�
6LH�IHVW��ZDV�,KUH�=LHOJUXSSH�PLW�,KUHP�$QJHERW�YHUELQGHQ�VROO��ZHOFKHQ�1XW]HQ�RGHU�:HUW�6LH�
,KUHQ�SRWHQ]LHOOHQ�.XQGHQ�GDPLW�YHUVSUHFKHQ��ZDV�,KU�3URGXNW��,KUH�'LHQVWOHLVWXQJ�YRQ�GHQ�
$QJHERWHQ�GHU�:HWWEHZHUEHU�XQWHUVFKHLGHW��6LH�N|QQHQ�VLFK�DOV�GHUMHQLJH�$QELHWHU�
SRVLWLRQLHUHQ��GHU�DP�SUHLVZHUWHVWHQ�LVW��GHU�GDV�EHVWH�3UHLV�/HLVWXQJVYHUKlOWQLV�ELHWHW��GDV�
NRPSOHWWHVWH�$QJHERW�EHUHLWKlOW�RGHU�QXU�7RS�4XDOLWlW�]X�3UHPLXPSUHLVHQ�YHUNDXIW��DOV�
GHUMHQLJH�+DQGZHUNHU��GHU�DEVROXW�WHUPLQWUHX�LVW��GHU�VRIRUW�NRPPW��ZHQQ�PDQ�LKQ�UXIW��GHU�DOV�
6SH]LDOLVW�I�U�VFKZLHULJH�)lOOH�JLOW��
�
'LH�0DUNHWLQJLQVWUXPHQWH��NRPELQLHUW�]XP�0DUNHWLQJPL[��ÅWUDQVSRUWLHUHQ´�GLH�3RVLWLRQLHUXQJ�
LQ�GHQ�0DUNW��.ODVVLVFKHUZHLVH�RUGQHW�PDQ�GLH�0DUNHWLQJLQVWUXPHQWH�GHQ�VR�JHQDQQWHQ�YLHU�3�
]X��3URGXFW�JOHLFK�3URGXNW�RGHU�'LHQVWOHLVWXQJ��3ULFH�JOHLFK�3UHLV��3ODFH�JOHLFK�'LVWULEXWLRQ�E]Z��
(UUHLFKEDUNHLW�,KUHV�$QJHERWV�I�U�GLH�.XQGHQ��3URPRWLRQ�JOHLFK�.RPPXQLNDWLRQ�,KUHV�$QJHERWV�
LP�0DUNW���
�
:LH�VLH�,KUHQ�0DUNHWLQJPL[�JHVWDOWHQ��KlQJW�QHEHQ�GHU�3RVLWLRQLHUXQJ�ZHVHQWOLFK�YRQ�,KUHP�
0DUNHWLQJEXGJHW�DE��'LH�)UDJH�GHV�LGHDOHQ�%XGJHWV�JHK|UW�GDEHL�]X�GHQ�VFKZLHULJVWHQ�LQ�GHU�
0DUNHWLQJSODQXQJ��*UXQGVlW]OLFK�VROOWHQ�6LH�,KU�0DUNHWLQJ�QLFKW�DOV�.RVWHQSXQNW��VRQGHUQ�DOV�
,QYHVWLWLRQ�VHKHQ��GLH�VLFK��LQWHOOLJHQW�JHWlWLJW��UHQWLHUW��*HKHQ�6LH�GDYRQ�DXV��ZHOFKH�
0DUNHWLQJ]LHOH�VLH�HUUHLFKHQ�ZROOHQ�XQG�ZHOFKH�PRQHWlUHQ�(UZDUWXQJHQ�VLH�GDPLW�YHUELQGHQ��
:LH�MHGH�DQGHUH�,QYHVWLWLRQ�DXFK��EHUHFKQHQ�6LH�GDQQ�,KU�%XGJHW�VR��GDVV�GDV�(UUHLFKHQ�GHU�
0DUNHWLQJ]LHOH�HLQH�DQJHPHVVHQH�5HQGLWH�EULQJW��$QGHUH�$QKDOWVSXQNWH�I�U�GDV�%XGJHW�VLQG�
GLH�$XIZHQGXQJHQ�GHU�:HWWEHZHUEHU��IDOOV�PDQ�GLHVH�NHQQW�RGHU�DQKDQG�GHU�6LFKWEDUNHLW�GHU�
0DUNHWLQJDNWLRQHQ�DEVFKlW]HQ�NDQQ��XQG�GHU�8QWHUQHKPHQVXPVDW]��'HU�9HUEDQG�GHV�
GHXWVFKHQ�0DVFKLQHQ��XQG�$QODJHQEDXV��9'0$��HWZD�HPSILHKOW�VHLQHQ�0LWJOLHGHUQ��XP�GLH����
GHV�8PVDW]HV�LQ�GDV�0DUNHWLQJ�]X�LQYHVWLHUHQ�²�.RQVXPJ�WHUKHUVWHOOHU�JHEHQ�ELV������LKUHV�
8PVDW]HV�GDI�U�DXV��
�
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:LH�6LH�,KU�%XGJHW�DXFK�EHUHFKQHQ��DOV�NOHLQHV�RGHU�PLWWHOVWlQGLVFKHV�8QWHUQHKPHQ��.08��
NRPPW�DOV�(UJHEQLV�ZDKUVFKHLQOLFK�HLQ�HKHU��EHUVFKDXEDUHU�%HWUDJ�KHUDXV�XQG�GLH�
*HVWDOWXQJVP|JOLFKNHLWHQ�I�U�,KUHQ�0DUNHWLQJPL[�VLQG�GDPLW�EHJUHQ]W��'DV�JLOW�DOOHUGLQJV�DXFK�
I�U�GLH�.RQNXUUHQ]��GLH�ZLH�YLHOH�.08�YLHOOHLFKW�QRFK�QLFKW�HLQPDO�HLQ�V\VWHPDWLVFKHV�
0DUNHWLQJ�EHWUHLEW��0LW�HLQHU�LQWHOOLJHQWHQ�3RVLWLRQLHUXQJ�XQG�HLQHU�HIIHNWLYHQ�$XIWHLOXQJ�,KUHV�
%XGJHWV�N|QQHQ�6LH�GHVKDOE�WURW]GHP�HLQHQ�ZLUNVDPHQ�0L[�]XVDPPHQVWHOOHQ��/HLGHU�JLEW�HV�
GDI�U�NHLQH�HLQIDFKHQ�(UIROJVUH]HSWH��GHQQ�ZDV�LQWHOOLJHQW�XQG�HIIHNWLY�LVW��KlQJW�JDQ]�YRQ�GHU�
LQGLYLGXHOOHQ�6LWXDWLRQ�,KUHV�8QWHUQHKPHQV�DE��1�W]OLFKH�)DXVWUHJHOQ�I�U�,KUH�
0DUNHWLQJVWUDWHJLHQ�ILQGHQ�6LH�LQ�GHU�DXVI�KUOLFKHQ�2QOLQH�9HUVLRQ�GLHVHV�$UWLNHOV�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�
=XVDPPHQDUEHLW��
�
5ROOHQ�
�
7\SLVFKHUZHLVH��EHUQLPPW�3XEOL]LVWLN�3URMHNWH�I�U�8QWHUQHKPHQ�GLH�)XQNWLRQ�HLQHU�H[WHUQHQ�
0DUNHWLQJDEWHLOXQJ��GLH�VlPWOLFKH�0DUNHWLQJDNWLYLWlWHQ�NRRUGLQLHUW��GLH�$XIJDEHQ�HLQHU�35�
$JHQWXU�RGHU�GLH�5ROOH�HLQHV�3URMHNWGLHQVWOHLVWHUV��=XP�7lWLJNHLWVVSHNWUXP�JHK|UHQ��
�
'LHQVWOHLVWXQJVVSHNWUXP�
�

 %HUDWXQJ��0DUNHWLQJ���.RPPXQLNDWLRQV��XQG�35�&RQVXOWLQJ��
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 .RPPXQLNDWLRQ��35��NODVVLVFKH�3UHVVHDUEHLW��:HUEXQJ��:HE��'LUHNWPDUNHWLQJ��2QOLQH�
0DUNHWLQJ��0DUNHWLQJPHGLHQ��LQWHJULHUWH�.RPPXQLNDWLRQ��LQWHUQH�.RPPXQLNDWLRQ��
:RUNVKRSV��

 7H[W��3UHVVHWH[WH��%URVFK�UHQ��0DLOLQJV��1HZVOHWWHU��)LUPHQ��X��.XQGHQ]HLWVFKULIWHQ��
�
%UDQFKHQ�
�
3XEOL]LVWLN�3URMHNWH�KDW�LQ�IROJHQGHQ�%UDQFKHQ�XQG�%HUHLFKHQ�.XQGHQ�EHWUHXW��
�

 ,QIRUPDWLRQVWHFKQRORJLH��(QWZLFNOXQJVZHUN]HXJH��6RIWZDUH�(QWZLFNOXQJ��($,��&06��(53��
&50��%XVLQHVV�,QWHOOLJHQFH��(PEHGGHG�6\VWHPH�(PEHGGHG�3&��L6HULHV�E]Z��$6������
1HW]ZHUNH��YHUVFKLHGHQH�EHWULHEVZLUWVFKDIWOLFKH�$SSOLNDWLRQHQ�

 7HFKQRORJLH��+RFKWHPSHUDWXUNHUDPLN��/DVHU��.XQVWVWRIIYHUDUEHLWXQJ�
 *HElXGH��XQG�,QGXVWULHDXWRPDWLRQ��%XVV\VWHPH��/HLWWHFKQLN��6WHXHUXQJHQ��
 9HUNHKU��(LVHQEDKQLQIUDVWUXNWXU�
 -XJHQG��-XJHQGYHUEDQG�

�
3XEOL]LVWLN�3URMHNWH�SXEOL]LHUW�UHJHOPl�LJ�SUD[LVRULHQWLHUWH�5DWJHEHUDUWLNHO�]X�GHQ�7KHPHQ�
6WUDWHJLH��0DUNHWLQJ��0DQDJHPHQW�XQG�:LVVHQVFKDIW�7HFKQLN��'HQ�NRVWHQORVHQ�%XVLQHVV�7LSS�
N|QQHQ�6LH�KLHU�DERQQLHUHQ��KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��
�
�
�


