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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��
�
$OV�3')�'RZQORDG�ILQGHQ�6LH�DOOH�%XVLQHVV�7LSSV�PLW�HUJlQ]HQGHQ�,QIRUPDWLRQHQ�XQG�
:HUN]HXJH�XQWHU��
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��'RUW�N|QQHQ�6LH�GHQ�%XVLQHVV�7LSS�DXFK�
DERQQLHUHQ���
�
:HLWHUH�,QIRUPDWLRQHQ��EHU�3XEOL]LVWLN�3URMHNWH�ILQGHQ�6LH�DXI�GHU�OHW]WHQ�6HLWH��
�
�
:HOFKHU�)�KUXQJVVWLO�LVW�GHU�ULFKWLJH"�
(UIROJUHLFKH�&KHIV�I�KUHQ�YDULDEHO�
�
YRQ�+DUWPXW�*LHVHQ�
�
'LH�)UDJH�QDFK�GHP�ÅULFKWLJHQ´�)�KUXQJVVWLO�JHK|UW�]X�GHQ�PHLVWGLVNXWLHUWHQ�LQ�GHU�
0DQDJHPHQWOLWHUDWXU��'LH�$QWZRUWHQ�GDUDXI�lQGHUQ�VLFK�VFKQHOO��0DO�ZDU�GHU�NRRSHUDWLYH��PDO�
GHU�FRDFKHQGH�6WLO�DQJHVDJW��=XU]HLW�VWHKW�9HUWUDXHQ�DOV�)�KUXQJVPD[LPH�JDQ]�REHQ��'DEHL�LVW�
VFKRQ�GLH�)UDJH�QDFK�GHP�HLQ]LJ�ULFKWLJHQ�)�KUXQJVYHUKDOWHQ�IDOVFK��'HQQ�ZHOFKHU�6WLO�ZLUNOLFK�
ZLUNVDP�LVW��KlQJW�YRQ�GHU�8QWHUQHKPHQVODJH��GHQ�$UEHLWVEHGLQJXQJHQ�XQG�GHQ�0LWDUEHLWHUQ�
DE��
,Q�HLQHU�6WXGLH��GLH�GDV�)�KUXQJVYHUKDOWHQ�YRQ�UXQG������0DQDJHUQ�ZHOWZHLW�DQDO\VLHUW�KDW��
KDEHQ�VLFK�VHFKV�YHUVFKLHGHQH��lKQOLFK�EHUHLWV�EHNDQQWH�)�KUXQJVVWLOH�KHUDXVNULVWDOOLVLHUW��
'HU�DXWRULWlUH�6WLO�EDVLHUW��JURE�JHVDJW��DXI�%HIHKO�XQG�*HKRUVDP��'LH�DXWRULWDWLYH�)�KUXQJ�
VFKZ|UW�GLH�0LWDUEHLWHU�DXI�HLQH�9LVLRQ�HLQ��GHU�VLH�GDQQ�EHUHLWZLOOLJ�XQG�IUHXGLJ�IROJHQ��
$IILOLDWLYH�)�KUHU�PDQDJHQ�PLW�HPRWLRQDOHQ�%LQGXQJHQ��'HPRNUDWLVFK�I�KUHQ�6LH��LQGHP�6LH�
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,KUH�0LWDUEHLWHU�DQ�GHU�(QWVFKHLGXQJVILQGXQJ�EHWHLOLJHQ��/HLVWXQJVEHWRQWH�&KHIV�YHUODQJHQ�YRQ�
LKUHQ�0LWDUEHLWHUQ�YRU�DOOHP�EHVWH�(UJHEQLVVH��'HU�0DQDJHU�DOV�&RDFK�WUDLQLHUW�VHLQH�
0DQQVFKDIW�I�U�DNWXHOOH�XQG�]XN�QIWLJH�$XIJDEHQ��
.HLQHU�GLHVHU�6WLOH�LVW�DQ�VLFK�ULFKWLJ�RGHU�IDOVFK��JXW�RGHU�VFKOHFKW�²�DXFK�ZHQQ�XQV�GHU�HLQH�
V\PSDWKLVFKHU�DOV�GHU�DQGHUH�LVW��-HGHU�LVW�PLW�VHLQHQ�SRVLWLYHQ�XQG�QHJDWLYHQ�$XVZLUNXQJHQ�
XQWHU�EHVWLPPWHQ�8PVWlQGHQ�DQJHPHVVHQ��(UIROJUHLFKH�9RUJHVHW]WH�YHUVWHKHQ�HV�GHVKDOE��
LKUHQ�6WLO�]X�YDULLHUHQ�XQG�DQ]XSDVVHQ��HLQH�)lKLJNHLW��GLH�QXU�ZHQLJH�0HQVFKHQ�EHKHUUVFKHQ��
'HU�DXWRULWlUH�6WLO�LVW�LQ�.ULVHQ]HLWHQ�RGHU�6LWXDWLRQHQ�DQJHPHVVHQ��LQ�GHQHQ�HV�DXI�VFKQHOOHV�
XQG�SUl]LVHV�+DQGHOQ�DQNRPPW��(U�JLOW�DXFK�DOV�EHZlKUWHV�,QVWUXPHQW�LP�8PJDQJ�PLW�
VFKZLHULJHQ�0LWDUEHLWHUQ��ZREHL�YRUKHU�]X��EHUSU�IHQ�ZlUH��ZDUXP�VLH��EHUKDXSW�VFKZLHULJ�
VLQG��'LH�$XVZLUNXQJHQ�DXI�GDV�%HWULHEVNOLPD�VLQG�MHGRFK�HKHU�QHJDWLY��$XWRULWDWLYHV�
)�KUXQJVYHUKDOWHQ�LVW�DP�HKHVWHQ�XQLYHUVHOO�HLQVHW]EDU��0LW�VHLQHU�VLQQVWLIWHQGHQ�
0RWLYDWLRQVPHWKRGH�DNWLYLHUW�HV�LQ�YLHOHQ�6LWXDWLRQHQ�GDV�(QJDJHPHQW�GHU�0LWDUEHLWHU�XQG�
VFKOlJW�VLFK�VHKU�SRVLWLY�LP�%HWULHEVNOLPD�QLHGHU��:HQQ�2UJDQLVDWLRQHQ�LP�:DQGHO�EHJULIIHQ�
VLQG�RGHU�HLQH�NODUH�5LFKWXQJ�EHQ|WLJHQ��HQWIDOWHW�GLHVH�$UW�GHV�)�KUHQV�VHLQH�YROOH�:LUNXQJ��
0HQVFKHQ��GLH�XQWHU�VFKZLHULJHQ�XQG�EHODVWHQGHQ�%HGLQJXQJHQ�DUEHLWHQ��ODVVHQ�VLFK�
EHVRQGHUV�JXW�GXUFK�DIILOLDWLYH�9RUJHVHW]WH�]X�KRKHQ�/HLVWXQJHQ�DQVSRUQHQ��$IILOLDWLYHV�
)�KUXQJVKDQGHOQ�LVW�DXFK�HLQH�HUSUREWH�0HWKRGH��XP�JHJHQ�HLQ�VFKOHFKWHV�%HWULHEVNOLPD�
YRU]XJHKHQ��
:LVVHQV��XQG�.UHDWLYDUEHLWHU�ODVVHQ�VLFK�PLW�EHYRUPXQGHQGHQ�)�KUXQJVVWLOHQ�NDXP�VWHXHUQ��
6LH�ZROOHQ�VLFK�LQ�GHPRNUDWLVFK�JHI�KUWHQ�2UJDQLVDWLRQHQ�HQJDJLHUHQ�XQG�DP�)�KUXQJVSUR]HVV�
WHLOKDEHQ��
/HLVWXQJVRULHQWLHUWH�)�KUXQJVSHUV|QOLFKNHLWHQ�VLQG�LGHDO��XP�PLW�KRFK�PRWLYLHUWHQ�
0LWDUEHLWHUQ�XQG�7HDPV�VFKQHOOH�XQG��EHU]HXJHQGH�(UJHEQLVVH�]X�HU]LHOHQ��6HW]WHQ�VLH�GLH�
6WDQGDUGV�DOOHUGLQJV�]X�KRFK��VFKOlJW�VLFK�GLHVHU�6WLO�QHJDWLY�DXI�GDV�%HWULHEVNOLPD�QLHGHU��
&RDFKHQGH�0DQDJHU�VLQG�RSWLPDOH�9RUJHVHW]WH��ZHQQ�0LWDUEHLWHU�LKUH�/HLVWXQJHQ�]X�VWHLJHUQ�
RGHU�LKU�6FKZlFKHQ�6WlUNHQ�3URILO�]X�RSWLPLHUHQ�KDEHQ��
,QWHUHVVDQW�VLQG��EULJHQV�GLH�3DUDOOHOHQ�]XU�3lGDJRJLN��$XFK�GRUW�JLOW�GHU�DXWRULWDWLYH��
IRUGHUQGH�XQG�I|UGHUQGH�(U]LHKXQJVVWLO�DOV�GHU�HUIROJUHLFKVWH��
9LHOH�)�KUXQJVNUlIWH�EHKHUUVFKHQ�QXU�HLQHQ�HLQ]LJHQ�6WLO�XQG�VHKHQ�GLHVHQ�DOV�TXDVL�
XQYHUlQGHUOLFKHV�0HUNPDO�LKUHV�&KDUDNWHUV�DQ��'HVKDOE�JLEW�HV�QXU�ZHQLJH�ODQJIULVWLJ�
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HUIROJUHLFKH�)�KUXQJVSHUV|QOLFKNHLWHQ��,KU�6WLO�OlVW�VLH�XQWHU�EHVWLPPWHQ�8PVWlQGHQ�
UH�VVLHUHQ��lQGHUQ�VLFK�GLHVH�MHGRFK��VFKHLWHUQ�VLH��(LQ�LOOXVWUDWLYHV�%HLVSLHO�GDI�U�OLHIHUQ�GLH�
.DUULHUHQ�YRQ�)X�EDOOWUDLQHUQ��1XU�VHOWHQ�JHOLQJW�HV�HLQHP�HUIROJUHLFK�DOV�5HWWHU�YRU�GHP�
$EVWLHJ�HQJDJLHUWHQ�7UDLQHU��VHLQH�0DQQVFKDIW�DXFK�ODQJIULVWLJ�DXI�GHU�6LHJVSXU�]X�KDOWHQ��2IW�
EOHLEW�HU�I�U�VHLQH�JHVDPWH�.DUULHUH�GHU�PHLVWHQV�DXWRULWlU�I�KUHQGH�6SH]LDOLVW�I�U�GHQ�
NXU]IULVWLJHQ�.ODVVHQHUKDOW��
'HU�)�KUXQJVVWLO�XQG�GLH�)lKLJNHLW��LKQ�]X�YDULLHUHQ��KlQJW�QLFKW�YRQ�XQYHUlQGHUOLFKHQ�
3HUV|QOLFKNHLWV��RGHU�&KDUDNWHUPHUNPDOHQ�DE��VRQGHUQ�YRP�0D��DQ�HPRWLRQDOHU�,QWHOOLJHQ]��
GDV�HLQ�&KHI�EHVLW]W���
�
(PRWLRQDOH�,QWHOOLJHQ]�
�
'HU�%HJULII�HPRWLRQDOH�,QWHOOLJHQ]�ZXUGH�0LWWH�GHU�QHXQ]LJHU�-DKUH�YRQ�GHP�DPHULNDQLVFKHQ�
3XEOL]LVWHQ�XQG�3V\FKRORJHQ�'DQLHO�*ROHPDQ�JHSUlJW��6HLQHU�$XIIDVVXQJ�QDFK�VLQG�GLH�
%HKHUUVFKXQJ�GHU�HLJHQHQ�(PRWLRQHQ�XQG�GDV�(UNHQQHQ�XQG�%HU�FNVLFKWLJHQ�GHU�(PRWLRQHQ�
DQGHUHU�0HQVFKHQ�PLQGHVWHQV�JHQDXVR�HQWVFKHLGHQG�I�U�GHQ�(UIROJ�LP�%HUXI�XQG�LP�
JHVDPWHQ�/HEHQ��ZLH�GLH�NRJQLWLYH�,QWHOOLJHQ]��I�U�GLH�GHU�,4�HLQH�0D�]DKO�LVW��,Q]ZLVFKHQ�KDW�
GLHVHU�%HJULII�DOOH�0DQDJHPHQWEHUHLFKH��ZR�HV�XP�GDV�0LWHLQDQGHU�YRQ�0HQVFKHQ�JHKW��
HUJULIIHQ�XQG�WHLOZHLVH�XPJHNUHPSHOW��'LH�YLHO�JHQDQQWHQ�XQG�RIW�YHUODQJWHQ�6RIWVNLOOV�EDVLHUHQ�
HEHQVR�DXI�GHU�HPRWLRQDOHQ�,QWHOOLJHQ]�ZLH�GLH�)�KUXQJVVWLOH�XQG�YRU�DOOHP�GLH�)lKLJNHLW��
YLUWXRV�GDPLW�XP]XJHKHQ���
�
.RPSRQHQWHQ�GHU�HPRWLRQDOHQ�,QWHOOLJHQ]�
�
(PRWLRQDOH�,QWHOOLJHQ]�VHW]W�VLFK�DXV�YLHU�.RPSRQHQWHQ�]XVDPPHQ��6HOEVWUHIOH[LRQ��
6HOEVWPDQDJHPHQW��VR]LDOHV�%HZXVVWVHLQ�XQG�6R]LDONRPSHWHQ]��-HGH�GLHVHU�.RPSRQHQWHQ�
EHVWHKW�DXV�VSH]LILVFKHQ�)lKLJNHLWHQ��GLH�6LH�MHZHLOV�I�U�EHVWLPPWH�)�KUXQJVVWLOH�EHKHUUVFKHQ�
P�VVHQ��
�
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6HOEVWUHIOH[LRQ��
�

 (PRWLRQDOH�6HOEVWUHIOH[LRQ��:LH�VHKHQ�PHLQH�HLJHQHQ�*HI�KOH�DXV�XQG�ZHOFKH�
$XVZLUNXQJHQ�KDEHQ�VLH�DXI�PHLQ�)�KUXQJVYHUKDOWHQ"�1|WLJH�)lKLJNHLW�I�U�FRDFKHQGHQ�
6WLO��

 =XWUHIIHQGH�6HOEVWHLQVFKlW]XQJ��:R�OLHJHQ�PHLQH�HLJHQHQ�6WlUNHQ�XQG�6FKZlFKHQ"�
 6HOEVWEHZXVVWVHLQ��+DEH�LFK�HLQH�SRVLWLYH�(LQVWHOOXQJ�]X�PLU�VHOEHU"�1|WLJH�)lKLJNHLW�
I�U�DXWRULWDWLYHQ�6WLO��

�
6HOEVWPDQDJHPHQW�
�

 6HOEVWNRQWUROOH��+DEH�LFK�PHLQH�QHJDWLYHQ�XQG�GHVWUXNWLYHQ�*HI�KOH�XQWHU�.RQWUROOH"�
1|WLJH�)lKLJNHLW�I�U�DXWRULWlUHQ�6WLO��

 9HUWUDXHQVZ�UGLJNHLW��%LQ�LFK�HKUOLFK�XQG�LQWHJHU"�%DVLVIlKLJNHLW�I�U�MHJOLFKH�
)�KUXQJVWlWLJNHLW�*HZLVVHQKDIWLJNHLW��+DOWH�LFK�PLFK�DQ�GLH�9HUSIOLFKWXQJHQ�PLU�XQG�
DQGHUHQ�JHJHQ�EHU"�1|WLJH�)lKLJNHLW�I�U�OHLVWXQJVEHWRQWHQ�6WLO��

 $QSDVVXQJVIlKLJNHLW��.DQQ�LFK�PLFK�ZHFKVHOQGHQ�6LWXDWLRQHQ�XQG�+HUDXVIRUGHUXQJHQ�
DQSDVVHQ"�

 /HLVWXQJVRULHQWLHUXQJ��6WHOOH�LFK�KRKH�)RUGHUXQJHQ�DQ�PHLQH�HLJHQH�
/HLVWXQJVIlKLJNHLW"�1|WLJH�)lKLJNHLW�I�U�OHLVWXQJVEHWRQWHQ�6WLO��

 7DWNUDIW��9HUZHUWH�LFK�NRQVHTXHQW�VLFK�ELHWHQGH�*HOHJHQKHLWHQ"�1|WLJH�)lKLJNHLW�I�U�
DXWRULWlUHQ�XQG�OHLVWXQJVEHWRQWHQ�6WLO��

�
6R]LDOHV�%HZXVVWVHLQ�
�

 (PSDWKLH��.DQQ�LFK�PLFK�LQ�DQGHUH�0HQVFKHQ�HLQI�KOHQ"�1|WLJH�)lKLJNHLW�I�U�
DXWRULWDWLYHQ��DIILOLDWLYHQ�XQG�FRDFKHQGHQ�6WLO��

 6LQQ�I�U�XQWHUQHKPHQVLQWHUQH�9RUJlQJH��:HL��LFK��ZDV�LP�LQIRUPHOOHQ�XQG�
]ZLVFKHQPHQVFKOLFKHQ�%HUHLFK�GHV�8QWHUQHKPHQV�YRUJHKW"�

 6HUYLFH�2ULHQWLHUXQJ��(UNHQQH�XQG�EHIULHGLJH�LFK�GLH�%HG�UIQLVVH�GHU�.XQGHQ"�
�
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6R]LDONRPSHWHQ]�
�

 9LVLRQlUH�)�KUHUVFKDIW��hEHUQHKPH�LFK�9HUDQWZRUWXQJ�XQG�PRWLYLHUH�LFK�DQGHUH�GXUFK�
 PHLQH�,GHHQ�PLU�]X�IROJHQ"�1|WLJH�)lKLJNHLW�I�U�DXWRULWDWLYHQ�6WLO��
 (LQIOXVV��%HKHUUVFKH�LFK�GDV�LQIRUPHOOH�XQG�RIIL]LHOOH�,QVWUXPHQWDULXP��XP�(LQIOXVV�]X�
JHZLQQHQ�XQG�]X�QHKPHQ"�

 )|UGHUXQJ�DQGHUH��/HUQHQ�DQGHUH�0HQVFKHQ�YRQ�PLU�XQG�EULQJH�LFK�VLH�GDPLW�ZHLWHU"�
1|WLJH�)lKLJNHLW�I�U�FRDFKHQGHQ�6WLO"�

 .RPPXQLNDWLRQ��.DQQ�LFK�]XK|UHQ�XQG�%RWVFKDIWHQ�YHUVWlQGOLFK�XQG��EHU]HXJHQG�
IRUPXOLHUHQ"�1|WLJH�)lKLJNHLW�I�U�DIILOLDWLYHQ�XQG�GHPRNUDWLVFKHQ�6WLO��

 .DWDO\VDWRU�GHV�:DQGHOV��%ULQJH�LFK�QHXH�,GHHQ�HLQ��I|UGHUH�LFK�GLH�3URGXNWLRQ�QHXHU�
,GHH�XQG�N�PPHUH�LFK�PLFK�GDUXP��GDVV�VLH�YHUZLUNOLFKW�ZHUGHQ"�1|WLJH�)lKLJNHLW�I�U�
DXWRULWDWLYHQ�6WLO��

 .RQIOLNWPDQDJHPHQW��6FKOLFKWH�RGHU�VFK�UH�LFK�.RQIOLNWH"�.Q�SIHQ�YRQ�9HUELQGXQJHQ��
%LQ�LFK�IlKLJ��1HW]ZHUNH�DXI]XEDXHQ�XQG�]X�XQWHUKDOWHQ"�1|WLJH�)lKLJNHLW�DIILOLDWLYHQ�
6WLO��

 7HDP��XQG�=XVDPPHQDUEHLW��)|UGHUH�LFK�GDV�$UEHLWHQ�LQ�.RRSHUDWLRQHQ�XQG�7HDPV"�
1|WLJH�)lKLJNHLW�I�U�GHPRNUDWLVFKHQ�6WLO��

�
,Q�HLQHU�7DEHOOH�DXI�ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS�ILQGHQ�6LH�]XVDPPHQJHIDVVW�
QRFK�HLQPDO�DOOH�)�KUXQJVVWLOH�LQ�HLQHU�.XU]FKDUDNWHULVWLN�PLW�GHQ�]XJHK|ULJHQ�HPRWLRQDOHQ�
)lKLJNHLWHQ�XQG�GHQ�6LWXDWLRQHQ��LQ�GHQHQ�VLH�DQJHPHVVHQ�VLQG��
�
(PRWLRQDOH�,QWHOOLJHQ]�OHUQHQ�
�
=ZDU�KDW�MHGHU�0HQVFK�HLQLJH�VHKU�VWDELOH�&KDUDNWHUHLJHQVFKDIWHQ�XQG�HLQH�HPRWLRQDOH�
*UXQGDXVULFKWXQJ��GHQQRFK�OlVVW�VLFK�GLH�HPRWLRQDOH�,QWHOOLJHQ]�GXUFK�/HUQHQ�XQG�7UDLQLHUHQ�
VWHLJHUQ��0LWKLOIH�GHU�RELJHQ�)UDJHQ�N|QQHQ�6LH�IHVWVWHOOHQ��ZHOFKH�HPRWLRQDOHQ�)lKLJNHLWHQ�
,KQHQ�IHKOHQ��XP�DOWHUQDWLYH�)�KUXQJVVWLOH�LQ�,KU�9HUKDOWHQVUHSHUWRLUH�DXI]XQHKPHQ�XQG�DQ�
GLHVHQ�JH]LHOW�]X�DUEHLWHQ��$OOHUGLQJV�JLOW�HV�DOV�QLFKW�JDQ]�HLQIDFK��GLH�HPRWLRQDOH�
.RPSHWHQ]HQ�]X�HUZHLWHUQ��(V�HUIRUGHUW�GLH�(LQVLFKW�LQ�GLH�=XVDPPHQKlQJH�YRQ�)�KUXQJVVWLO�
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XQG�(UIROJ�VRZLH�)�KUXQJVVWLO�XQG�HPRWLRQDOHQ�)lKLJNHLWHQ�²�XQG�YRU�DOOHP�7UDLQLQJ�XQG�
VWlQGLJH�hEXQJ�YRU�DP�$UEHLWVSODW]��
:HLWHUH�,QIRUPDWLRQHQ�XQG�/LQNV�]XP�7KHPD�ILQGHQ�6LH�ZLH�LPPHU�DXI�KWWS���ZZZ�SXEOL]LVWLN�
SURMHNWH�GH�EXVLQHVV�WLSS�
�
�����������������������������������������������������������������������������������������������������������������������������������������������������������������
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.RPSDNWH�3ULQW�9HUVLRQ�
�
:HOFKHU�)�KUXQJVVWLO�LVW�GHU�ULFKWLJH"�
(UIROJUHLFKH�&KHIV�I�KUHQ�YDULDEHO�
�
YRQ�+DUWPXW�*LHVHQ�
�
'LH�)UDJH�QDFK�GHP�ÅULFKWLJHQ´�)�KUXQJVVWLO�JHK|UW�]X�GHQ�PHLVWGLVNXWLHUWHQ�LQ�GHU�
0DQDJHPHQWOLWHUDWXU��'LH�$QWZRUWHQ�GDUDXI�lQGHUQ�VLFK�VFKQHOO��0DO�ZDU�GHU�NRRSHUDWLYH��PDO�
GHU�FRDFKHQGH�6WLO�DQJHVDJW��=XU]HLW�VWHKW�9HUWUDXHQ�DOV�)�KUXQJVPD[LPH�JDQ]�REHQ��'DEHL�LVW�
VFKRQ�GLH�)UDJH�QDFK�GHP�HLQ]LJ�ULFKWLJHQ�)�KUXQJVYHUKDOWHQ�IDOVFK��'HQQ�ZHOFKHU�6WLO�ZLUNOLFK�
HIIHNWLY�LVW��KlQJW�YRQ�GHU�8QWHUQHKPHQVODJH��GHQ�$UEHLWVEHGLQJXQJHQ�XQG�GHQ�0LWDUEHLWHUQ�
DE��
,Q�HLQHU�6WXGLH��GLH�GDV�)�KUXQJVYHUKDOWHQ�YRQ�UXQG������0DQDJHUQ�ZHOWZHLW�DQDO\VLHUW�KDW��
KDEHQ�VLFK�VHFKV�YHUVFKLHGHQH��lKQOLFK�EHUHLWV�EHNDQQWH�)�KUXQJVVWLOH�KHUDXVNULVWDOOLVLHUW��
'HU�DXWRULWlUH�6WLO�EDVLHUW��JURE�JHVDJW��DXI�%HIHKO�XQG�*HKRUVDP��'LH�DXWRULWDWLYH�)�KUXQJ�
VFKZ|UW�GLH�0LWDUEHLWHU�DXI�HLQH�9LVLRQ�HLQ��GHU�VLH�GDQQ�EHUHLWZLOOLJ�XQG�IUHXGLJ�IROJHQ��
$IILOLDWLYH�)�KUHU�PDQDJHQ�PLW�HPRWLRQDOHQ�%LQGXQJHQ��'HPRNUDWLVFK�I�KUHQ�6LH��LQGHP�6LH�
,KUH�0LWDUEHLWHU�DQ�GHU�(QWVFKHLGXQJVILQGXQJ�EHWHLOLJHQ��/HLVWXQJVEHWRQWH�&KHIV�YHUODQJHQ�YRQ�
LKUHQ�0LWDUEHLWHUQ�YRU�DOOHP�EHVWH�(UJHEQLVVH��'HU�0DQDJHU�DOV�&RDFK�WUDLQLHUW�VHLQH�
0DQQVFKDIW�I�U�DNWXHOOH�XQG�]XN�QIWLJH�$XIJDEHQ��
.HLQHU�GLHVHU�6WLOH�LVW�DQ�VLFK�ULFKWLJ�RGHU�IDOVFK��JXW�RGHU�VFKOHFKW�²�DXFK�ZHQQ�XQV�GHU�HLQH�
V\PSDWKLVFKHU�LVW�DOV�GHU�DQGHUH��-HGHU�LVW�PLW�VHLQHQ�SRVLWLYHQ�XQG�QHJDWLYHQ�$XVZLUNXQJHQ�
XQWHU�EHVWLPPWHQ�8PVWlQGHQ�DQJHPHVVHQ��(UIROJUHLFKH�9RUJHVHW]WH�YHUVWHKHQ�HV�GHVKDOE��
LKUHQ�6WLO�]X�YDULLHUHQ�XQG�DQ]XSDVVHQ��HLQH�)lKLJNHLW��GLH�QXU�ZHQLJH�0HQVFKHQ�EHKHUUVFKHQ��
'HU�DXWRULWlUH�6WLO�LVW�LQ�.ULVHQ]HLWHQ�RGHU�6LWXDWLRQHQ�DQJHPHVVHQ��LQ�GHQHQ�HV�DXI�VFKQHOOHV�
XQG�SUl]LVHV�+DQGHOQ�DQNRPPW��(U�JLOW�DXFK�DOV�EHZlKUWHV�,QVWUXPHQW�LP�8PJDQJ�PLW�
VFKZLHULJHQ�0LWDUEHLWHUQ��ZREHL�YRUKHU�]X��EHUSU�IHQ�ZlUH��ZDUXP�VLH��EHUKDXSW�VFKZLHULJ�
VLQG��'LH�$XVZLUNXQJHQ�DXI�GDV�%HWULHEVNOLPD�VLQG�MHGRFK�HKHU�QHJDWLY��
$XWRULWDWLYHV�)�KUXQJVYHUKDOWHQ�LVW�DP�HKHVWHQ�XQLYHUVHOO�HLQVHW]EDU��0LW�VHLQHU�VLQQVWLIWHQGHQ�
0RWLYDWLRQVPHWKRGH�DNWLYLHUW�HV�LQ�YLHOHQ�6LWXDWLRQHQ�GDV�(QJDJHPHQW�GHU�0LWDUEHLWHU�XQG�
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VFKOlJW�VLFK�VHKU�SRVLWLY�LP�%HWULHEVNOLPD�QLHGHU��:HQQ�2UJDQLVDWLRQHQ�LP�:DQGHO�EHJULIIHQ�
VLQG�RGHU�HLQH�NODUH�5LFKWXQJ�EHQ|WLJHQ��HQWIDOWHW�GLHVH�$UW�GHV�)�KUHQV�VHLQH�YROOH�:LUNXQJ��
0HQVFKHQ��GLH�XQWHU�VFKZLHULJHQ�XQG�EHODVWHQGHQ�%HGLQJXQJHQ�DUEHLWHQ��ODVVHQ�VLFK�
EHVRQGHUV�JXW�GXUFK�DIILOLDWLYH�9RUJHVHW]WH�]X�KRKHQ�/HLVWXQJHQ�DQVSRUQHQ��$IILOLDWLYHV�
)�KUXQJVKDQGHOQ�LVW�DXFK�HLQH�HUSUREWH�0HWKRGH��XP�JHJHQ�HLQ�VFKOHFKWHV�%HWULHEVNOLPD�
YRU]XJHKHQ��
:LVVHQV��XQG�.UHDWLYDUEHLWHU�ODVVHQ�VLFK�PLW�EHYRUPXQGHQGHQ�)�KUXQJVVWLOHQ�NDXP�VWHXHUQ��
6LH�ZROOHQ�VLFK�LQ�GHPRNUDWLVFK�JHI�KUWHQ�2UJDQLVDWLRQHQ�HQJDJLHUHQ�XQG�DP�)�KUXQJVSUR]HVV�
WHLOKDEHQ��
/HLVWXQJVRULHQWLHUWH�)�KUXQJVSHUV|QOLFKNHLWHQ�VLQG�LGHDO��XP�PLW�KRFK�PRWLYLHUWHQ�
0LWDUEHLWHUQ�XQG�7HDPV�VFKQHOOH�XQG��EHU]HXJHQGH�(UJHEQLVVH�]X�HU]LHOHQ��6HW]WHQ�VLH�GLH�
6WDQGDUGV�DOOHUGLQJV�]X�KRFK��VFKOlJW�VLFK�GLHVHU�6WLO�QHJDWLY�DXI�GDV�%HWULHEVNOLPD�QLHGHU��
&RDFKHQGH�0DQDJHU�VLQG�RSWLPDOH�9RUJHVHW]WH��ZHQQ�0LWDUEHLWHU�LKUH�/HLVWXQJHQ�]X�VWHLJHUQ�
RGHU�LKU�6FKZlFKHQ�6WlUNHQ�3URILO�]X�RSWLPLHUHQ�KDEHQ��
9LHOH�)�KUXQJVNUlIWH�EHKHUUVFKHQ�QXU�HLQHQ�HLQ]LJHQ�6WLO�XQG�VHKHQ�GLHVHQ�DOV�TXDVL�
XQYHUlQGHUOLFKHV�0HUNPDO�LKUHV�&KDUDNWHUV�DQ��'HVKDOE�JLEW�HV�QXU�ZHQLJH�ODQJIULVWLJ�
HUIROJUHLFKH�)�KUXQJVSHUV|QOLFKNHLWHQ��,KU�6WLO�OlVW�VLH�XQWHU�EHVWLPPWHQ�8PVWlQGHQ�
UH�VVLHUHQ��lQGHUQ�VLFK�GLHVH�MHGRFK��VFKHLWHUQ�VLH��
'HU�)�KUXQJVVWLO�XQG�GLH�)lKLJNHLW��LKQ�]X�YDULLHUHQ��KlQJW�YRQ�GHU�HPRWLRQDOHQ�,QWHOOLJHQ]�GHV�
&KHIV�DE��8QWHU�GLHVHP�%HJULII�YHUVWHKW�PDQ�GLH�)lKLJNHLW��HLJHQH�(PRWLRQHQ�XQG�GLH�DQGHUHU�
]X�HUNHQQHQ�XQG�GDPLW�]LHOJHULFKWHW�XP]XJHKHQ��'LHVH�.RPSHWHQ]�XQG�GDPLW�DXFK�YDULDEOHV�
)�KUXQJVYHUKDOWHQ�LVW�HUOHUQ��XQG�RSWLPLHUEDU��0HKU�GDU�EHU�XQG�ZLH�6LH�,KU�)�KUXQJVYHUKDOWHQ�
EHUHLFKHUQ�N|QQHQ��ILQGHQ�6LH�LQ�GHU�DXVI�KUOLFKHQ�2QOLQH�9HUVLRQ�GHV�$UWLNHOV��
�
�
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�
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��
 .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��
�
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 ,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��
�
�


