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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��
�
�
:HQLJHU�LVW�PHKU�
(UIROJVUH]HSW�6SH]LDOLVLHUXQJ�
�
YRQ�+DUWPXW�*LHVHQ�
�
6SLW]�SRVLWLRQLHUHQ��VLFK�VSH]LDOLVLHUHQ��DXI�.HUQNRPSHWHQ]HQ�NRQ]HQWULHUHQ��1LVFKHQ�
EHVHW]HQ��IRNXVVLHUHQ����%HJULIIH�DNWXHOOHU�6WUDWHJLHHPSIHKOXQJHQ��GLH��ZHQQ�DXFK�DXV�
YHUVFKLHGHQHQ�3HUVSHNWLYHQ��HWZDV�bKQOLFKHV�PHLQHQ��8QWHUQHKPHQ�VLQG�QXU�GDQQ�ZLUNOLFK�
HUIROJUHLFK��ZHQQ�VLH�ZHQLJH�'LQJH�VHKU�JXW�PDFKHQ��'LHV�JLOW�JHUDGH�I�U�NOHLQH�XQG�
PLWWHOVWlQGLVFKH�8QWHUQHKPHQ��2EZRKO�GLHVH�(UNHQQWQLV�DOOHV�DQGHUH�DOV�QHX�LVW��]LHKHQ�GLH�
ZHQLJVWHQ�8QWHUQHKPHQ�GDUDXV�JHHLJQHWH�.RQVHTXHQ]HQ��
�
$OWHU�+XW��'LYHUVLILNDWLRQ�
�
'DI�U�JLEW�HV�]ZHL�8UVDFKHQ��,Q�GHQ���HU�-DKUHQ�ZDU�JHQDX�GLH�JHJHQWHLOLJH�6WUDWHJLH�DNWXHOO��
8QWHU�GHP�0RWWR�Å'LYHUVLILNDWLRQ´�YHUVXFKWHQ�8QWHUQHKPHQ�VLFK�DXI�P|JOLFKVW�YLHOHQ�)HOGHUQ�
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]X�WXPPHOQ��XP�VLFK�YRU�ZLUWVFKDIWOLFKHP�8QJHPDFK�]X�VFK�W]HQ��ZHQQ�HV�LQ�HLQHP�%HUHLFK�
QLFKW�JXW�ODXIHQ�VROOWH��'LHVHU�6WUDWHJLHDQVDW]�NOLQJW�KHXWH�QRFK�QDFK��
'HU�]ZHLWH�*UXQG�OLHJW�GDULQ��GDVV�8QWHUQHKPHQ�VLFK�EHZXVVW�ÅEUHLW´�DXIVWHOOHQ��XP�P|JOLFKVW�
YLHOH�.XQGHQ�EHGLHQHQ�]X�N|QQHQ��6LH��EHUVHKHQ�GDEHL��GDVV�VLH�DXI�GLHVH�:HLVH�PLW�LKUHQ�
EHJUHQ]WHQ�5HVVRXUFHQ�QLHPDOV�hEHUUDJHQGHV�OHLVWHQ�N|QQHQ��'HU�EHVVHUH�:HJ�LVW�GHVKDOE��
VLFK�]X�VSH]LDOLVLHUHQ�²�XP�KLHU�GLHVHQ�%HJULII�]X�YHUZHQGHQ���XQG�VLFK��EHU�.RRSHUDWLRQHQ�PLW�
HUJlQ]HQGHQ�3DUWQHUXQWHUQHKPHQ�ÅEUHLW´�]X�PDFKHQ��
�
:DUXP�6SH]LDOLVLHUXQJ�
�
(V�JLEW�HLQH�5HLKH�YRQ�(UIROJVIDNWRUHQ��GLH�I�U�6SH]LDOLVLHUXQJVVWUDWHJLHQ�VSUHFKHQ��
�

 6SH]LDOLVLHUXQJ�HEQHW�GHQ�:HJ�]X�6SLW]HQOHLVWXQJHQ��IDVW�DOOH�HUIROJUHLFKHQ�0HQVFKHQ�
XQG�8QWHUQHKPHQ�VLQG�KRFK�VSH]LDOLVLHUW��QXU�ZHQLJH�$XVQDKPHQ�EHVWlWLJHQ�GLH�5HJHO���

 6SH]LDOLVLHUXQJ�PDFKW�.XQGHQ�]XIULHGHQ��GD�HLQ�8QWHUQHKPHQ�VHLQH�YROOH�
$XIPHUNVDPNHLW�HLQLJHQ�ZHQLJHQ�ZLGPHQ�NDQQ���

 6SH]LDOLVLHUXQJ�YHUHLQIDFKW�GLH�.RPPXQLNDWLRQ��GD�QXU�ZHQLJH�'LQJH�]X�HUNOlUHQ�VLQG���
 6SH]LDOLVLHUXQJ�PDFKW�SURGXNWLY��GD�8QWHUQHKPHQ�VLFK�GDUDXI�NRQ]HQWULHUHQ�N|QQHQ��
HLQHQ�*HVFKlIWVSUR]HVV��HLQH�0HWKRGH��HLQH�9RUJHKHQVZHLVH�VWlQGLJ�]X�RSWLPLHUHQ��

�
6SH]LDOLVLHUXQJ�ELUJW�QDW�UOLFK�DXFK�5LVLNHQ��GDVV�6LH�DXI�GLH�IDOVFKHQ�'LQJH�VHW]HQ�RGHU�GDVV�
,KUH�6SH]LDOGLV]LSOLQ�DXI�GHP�0DUNW�QLFKW�PHKU�EHQ|WLJW�ZLUG��'HVKDOE�VROOWHQ�6LH�,KUH�6WUDWHJLH�
VRUJIlOWLJ�SODQHQ�XQG�GDV�ZLUWVFKDIWOLFKH�8PIHOG�NRQWLQXLHUOLFK�DQDO\VLHUHQ��
�
6WlUNHQEDVLHUWH�6SH]LDOLVLHUXQJ�
�
:LH�ILQGHQ�6LH�KHUDXV��ZHOFKH�ZHQLJHQ�'LQJH�ORKQHQG�VLQG��XP�VLFK�DXI�VLH�]X�VSH]LDOLVLHUHQ"�
:LH�XQG�DXI�ZDV�VROO�PDQ�VLFK�DOV�+DQGZHUNHU��DOV�35�$JHQWXU��DOV�+HUVWHOOHU�DXVWDXVFKEDUHU�
3URGXNWH�RGHU�$QELHWHU�ÅQRUPDOHU´�'LHQVWOHLVWXQJHQ�VSH]LDOLVLHUHQ"��
�
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$QDO\VLHUHQ�6LH�DXVJHKHQG�YRQ�,KUHQ�%DVLVSURGXNWHQ�RGHU��GLHQVWOHLVWXQJHQ�,KUH�6WlUNHQ��6LH�
VLQG�GLH�*UXQGODJH�,KUHU�6SH]LDOLVLHUXQJVVWUDWHJLH��
�
=XQlFKVW�VLQG�VLH��KRIIHQWOLFK��VWDUN�GDULQ��,KU�%DVLVDQJHERW�DXI�GHQ�0DUNW�]X�EULQJHQ��'D�HV�
DEHU�HEHQ�,KU�%DVLVDQJHERW�LVW��GDV�YLHOH�:HWWEHZHUEHU�DXFK�LQ�JXWHU�4XDOLWlW�XQG�]X�
DQQHKPEDUHQ�3UHLVHQ�DQELHWHQ��WUDJHQ�GLHVH�6WlUNHQ�QRFK�NHLQH�6SH]LDOLVLHUXQJVVWUDWHJLH��HV�
VHL�GHQQ��6LH�VLQG�ZLUNOLFK�GHU�DEVROXWH�([SHUWH�LQ�,KUHP�%HUHLFK���'DU�EHU�KLQDXV�EHQ|WLJHQ�
6LH�QRFK�ZHLWHUH��
�
:LUNOLFKH�6SH]LDOLVLHUXQJVIXQGDPHQWH�VLQG�GLH�)lKLJNHLWHQ��EHVWLPPWH�3UREOHPH�EHVRQGHUV�
JXW�]X�O|VHQ��3UREOHPVSH]LDOLVLHUXQJ��%HLVSLHOH��)DFKDU]W��/DXIVFKXKKHUVWHOOHU���GHILQLHUWH�
=LHOJUXSSHQ�EHVRQGHUV�JXW�]X�EHGLHQHQ��=LHOJUXSSHQVSH]LDOLVLHUXQJ��/X[XVJ�WHU�+HUVWHOOHU��
%UDQFKHQVRIWZDUH�$QELHWHU��RGHU�HLQH�.RPELQDWLRQ�EHLGHU�)lKLJNHLWHQ��
�
'LHVH�)lKLJNHLWHQ�OLHJHQ�QLFKW�QXU�LQ�,KUHQ�%DVLVSURGXNWHQ�XQG�²GLHQVWOHLVWXQJHQ�EHJU�QGHW��
6LH�N|QQHQ�DXFK�LQ�6WlUNHQ�DXI�JDQ]�DQGHUHQ�*HELHWHQ�OLHJHQ��LQ�GHU�)OH[LELOLWlW�GXUFK�NXU]H�
(QWVFKHLGXQJVZHJH��LQ�GHU�6FKQHOOLJNHLW�GXUFK�HLQH�HQJDJLHUWH�0DQQVFKDIW��LQ�,KUHU�
%UDQFKHQHUIDKUXQJ��LQ�HLQHU�KHUYRUUDJHQGHQ�/RJLVWLN���
�
+DEHQ�VLH�HUNDQQW��ZHOFKH�6WlUNHQNRPELQDWLRQ�6LH�EHVLW]HQ�XQG�ZHOFKH�)lKLJNHLWHQ�VLH�,KQHQ�
KLQVLFKWOLFK�HLQHV�3UREOHPV�XQG�RGHU�HLQHU�=LHOJUXSSHQ�YHUOHLKW��IRUPXOLHUHQ�6LH�,KUH�
6SH]LDOLVLHUXQJVVWUDWHJLH��=LHO�LVW�HV�GDEHL��VLFK�HLQHQ�7HLOPDUNW��HLQH�1LVFKH�]X�GHILQLHUHQ��GLH�
6LH�SHUIHNW�EHGLHQHQ�N|QQHQ��LQ�GHU�6LH�DXI�NHLQH�:HWWEHZHUEHU�PHKU�WUHIIHQ�RGHU�6LH�
]XPLQGHVW�GDV�=HXJ�]XP�0DUNWI�KUHU�KDEHQ��,Q�GHU�0DUNHWLQJWKHRULH�VSULFKW�PDQ�YRQ�GHU�
6HJPHQWLHUXQJ�GHV�0DUNWHV���
�
5HDOLVWLVFKH�6HJPHQWH�ELOGHQ�
�
'D��ZLH�HUZlKQW��6SH]LDOLVLHUXQJ�DXFK�GDV�5LVLNR�ELUJW��VLFK�DXI�GLH�IDOVFKHQ�'LQJH�]X�
NRQ]HQWULHUHQ��VROOWH�HLQ�6HJPHQW�HLQLJHQ�.ULWHULHQ�JHQ�JHQ��6HJPHQWH�VROOWHQ��
�
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 PHVVEDU�VHLQ��XP�LKUH�*U|�H��LKUH�.DXINUDIW��LKU�3RWHQ]LDO�HUPLWWHOQ�]X�N|QQHQ��GLHVHV�
.ULWHULXP�VFK�W]W�6LH�GDYRU��XQUHDOLVWLVFKH�1LVFKHQ�]X�NUHLHUHQ��)LQGHQ�6LH�NHLQH�
$QKDOWVSXQNWH��XP�GLH�(LJHQVFKDIWHQ�HLQHV�6HJPHQWV�]X�HUIDVVHQ��LVW�HV�
ZDKUVFKHLQOLFK��GDVV�HV�GLHVH�1LVFKH�JDU�QLFKW�JLEW���

 KLQUHLFKHQG�JUR��VHLQ��GDPLW�VLFK�GLH�6SH]LDOLVLHUXQJ�ORKQW��HV�ZlUH�IDWDO��ZHQQ�6LH�VLFK�
PLW�,KUHP�8QWHUQHKPHQ�DXI�HLQ�6HJPHQW�VW�U]WHQ��GDV�6LH�DXI�'DXHU�QLFKW�HUQlKUHQ�
NDQQ���

 PLW�YHUWUHWEDUHQ�0LWWHOQ�HUUHLFKEDU�VHLQ��ZHQQ�6LH�HUVW�HLQH�DXIZHQGLJH�
0DUNHWLQJNDPSDJQH�VWDUWHQ�P�VVHQ��XP�LQ�HLQHP�6HJPHQW�)X��]X�IDVVHQ��VLH�DEHU�
GDI�U�NHLQ�%XGJHW�KDEHQ��LVW�GDV�6HJPHQW�I�U�6LH�YLHOOHLFKW�DWWUDNWLY��DEHU�QLFKW�
HUUHLFKEDU���

 WUHQQEDU�VHLQ��GLH�6HJPHQWLHUXQJ�PXVV�ZLUNOLFK�VFKDUI��GLH�1LVFKH�VDXEHU�GHILQLHUW�
VHLQ���

 PDFKEDU�VHLQ��VLH�P�VVHQ�HV�PLW�,KUHQ�5HVVRXUFHQ�EHGLHQHQ�N|QQHQ���
�
6HJPHQWLHUXQJVYDULDEOHQ�
�
8P�6HJPHQWH�GHILQLHUHQ�]X�N|QQHQ��EHQ|WLJHQ�6LH�JHQDXH�.ULWHULHQ��6LH�P�VVHQ�LQ�GHU�/DJH�
VHLQ��JHQDX�]X�IRUPXOLHUHQ��I�U�ZHQ�6LH�ZHOFKHV�3UREOHP�O|VHQ��'LHVH�.ULWHULHQ�RGHU�
6HJPHQWLHUXQJVYDULDEOHQ�XQWHUVFKHLGHQ�VLFK�MH�QDFK�GHP��RE�,KUH�.XQGHQ�8QWHUQHKPHQ�XQG�
2UJDQLVDWLRQHQ�RGHU�(QGNXQGHQ�VLQG��
�
6HJPHQWLHUXQJVYDULDEOHQ�I�U�(QGNXQGHQ�VLQG�]��%���
�

 'HPRJUDILH��$OWHU��*HVFKOHFKW��)DPLOLH�XVZ��
 6R]LR|NRQRPLVFKH�9HUKlOWQLVVH��(LQNRPPHQ��%LOGXQJ��$UEHLWVYHUKlOWQLVVH�
 *HRJUDILH��5HJLRQ��2UW��/DQG�6WDGW��9LHUWHO�
 3HUV|QOLFKNHLW��0RWLYH�XQG�/LIHVW\OH�
 .DXIYHUKDOWHQ��ZDQQ�XQG�ZLH�NDXIW�GHU�.XQGHQ�HLQ�3URGXNW��
 .DXIDQODVV�I�U�HLQ�3URGXNW��ZDUXP�NDXIW�GHU�.XQGH�HLQ�3URGXNW��ZDV�O|VW�GHQ�
.DXISUR]HVV�DXV��
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 9RUWHLOVVXFKH��ZHOFKH�(LJHQVFKDIWHQ�HLQHV�3URGXNWV�HLQHU�'LHQVWOHLVWXQJ�VFKlW]W�HLQ�
9HUEUDXFKHU�EHVRQGHUV���

 .RQVXPYHUKDOWHQ��6WDWXVYHUKDOWHQ�
 (LQVWHOOXQJHQ�JHJHQ�EHU�HLQHP�3URGXNW�HLQHU�'LHQVWOHLVWXQJ�

�
)�U�8QWHUQHKPHQ�ELHWHQ�VLFK�GLHVH�9DULDEOHQ�DQ��
�

� 'HPRJUDILH��%UDQFKH��8QWHUQHKPHQVJU|�H��6WDQGRUW�
� %HVFKDIIXQJVNRQ]HSW��ZLH�NDXIW�GHU�.XQGHQ�HLQ��ZHU�WULIIW�GLH�(QWVFKHLGXQJHQ���
� 2SHUDWLYH�9DULDEOHQ��HLQJHVHW]WH�7HFKQRORJLHQ��0HWKRGHQ��*HVFKlIWVSUR]HVVH�
� 6LWXDWLRQVEHGLQJWH�)DNWRUHQ��'ULQJOLFKNHLW��VSH]LILVFKH�3URGXNWDQZHQGXQJ��

$XIWUDJVXPIDQJ�
� 3HUVRQHQ�JHEXQGHQH�(LJHQVFKDIWHQ��/LHIHUDQWHQWUHXH��bKQOLFKNHLW�.lXIHU�9HUNlXIHU�

�
7DUJHWLQJ�XQG�3RVLWLRQLHUXQJ�
�
)DOOV�VLFK�I�U�6LH�PHKUHUH�LQWHUHVVDQWH�6HJPHQWH�HUJHEHQ��P�VVHQ�6LH�QRFK�HLQHQ�ZHLWHUHQ�
6FKULWW�5LFKWXQJ�6SH]LDOLVLHUXQJ�JHKHQ��6LFK�HQWVFKHLGHQ��ZHOFKHV�6HJPHQW�VLH�DQJHKHQ�
�WDUJHWLQJ���.ULWHULHQ�I�U�GLH�$WWUDNWLYLWlW�HLQHV�6HJPHQWV�VLQG�]��%���
�

 *U|�H�XQG�:DFKVWXP�
 :HWWEHZHUEHU�
 hEHUHLQVWLPPXQJ�PLW�GHQ�VWUDWHJLVFKHQ�=LHOHQ�
 Å1lKH´�GHV�6HJPHQWV�
 $QSDVVXQJVDXIZDQG�I�U�GDV�3URGXNW�RGHU�GLH�'LHQVWOHLVWXQJ�

(LQH�VHKU�HIIHNWLYH�XQG�YROOVWlQGLJH�0HWKRGH��XP�6HJPHQWH�DXI�LKUH�$WWUDNWLYLWlW�]X�
�EHUSU�IHQ��VWHOOW�GDV�)LYH�)RUFHV�0RGHOO�YRQ�3RUWHU�GDU��VLHKH�%XVLQHVV�7LSS�$QDO\VH���
+DEHQ�6LH�VLFK�I�U�HLQ�6HJPHQW�HQWVFKLHGHQ��JHKW�HV�GDUDQ��GLHVHV�PLW�HLQHP�JHHLJQHWHQ�
0DUNHWLQJ�XQG�9HUWULHE�]X�EHDUEHLWHQ��6LH�P�VVHQ�VLFK�I�U�,KUH�SRWHQ]LHOOH�.XQGHQ�HUNHQQEDU�
SRVLWLRQLHUHQ��GXUFK�LKU�3URGXNW��LKUH�'LHQVWOHLVWXQJHQ��LKUH�.RPPXQLNDWLRQ��LKU�,PDJH��GXUFK�
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GHQ�:HUW��GHQ�6LH�LKQHQ�ELHWHQ��:LH�GLHV�DP�EHVWHQ�IXQNWLRQLHUW��OHVHQ�6LH�LQ�GHQ�%XVLQHVV�
7LSSV��,QWHJULHUWH�.RPPXQLNDWLRQ´�XQG�Å0DUNHQNRQ]HSWH´��
�
:HLWHUH�,QIRUPDWLRQHQ�]XP�7KHPD�6SH]LDOLVLHUXQJ�VRZLH�GLH�3ULQW��XQG�2QOLQH�9HUVLRQ�DOV�3')�
ILQGHQ�6LH�ZLH�LPPHU�XQWHU�KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS�KWPO��)UDJHQ�XQG�
$QUHJXQJHQ�]X�GLHVHP�%HLWUDJ�RGHU�]XP�%XVLQHVV�7LSS�DOOJHPHLQ�VFKLFNHQ�6LH�DQ�
JLHVHQ#SXEOL]LVWLN�SURMHNWH�GH�
�
�����������������������������������������������������������������������������������������������������������������������������������������������������������������
�
:HQLJHU�LVW�PHKU�
(UIROJVUH]HSW�6SH]LDOLVLHUXQJ�
�
YRQ�+DUWPXW�*LHVHQ�
�
6SLW]�SRVLWLRQLHUHQ��VLFK�VSH]LDOLVLHUHQ��DXI�.HUQNRPSHWHQ]HQ�NRQ]HQWULHUHQ��1LVFKHQ�
EHVHW]HQ��IRNXVVLHUHQ����%HJULIIH�DNWXHOOHU�6WUDWHJLHHPSIHKOXQJHQ��GLH��ZHQQ�DXFK�DXV�
YHUVFKLHGHQHQ�3HUVSHNWLYHQ��HWZDV�bKQOLFKHV�PHLQHQ��8QWHUQHKPHQ�VLQG�QXU�GDQQ�ZLUNOLFK�
HUIROJUHLFK��ZHQQ�VLH�ZHQLJH�'LQJH�VHKU�JXW�PDFKHQ��'LHV�JLOW�JHUDGH�I�U�NOHLQH�XQG�
PLWWHOVWlQGLVFKH�8QWHUQHKPHQ�RGHU�)UHLEHUXIOHU��2EZRKO�GLHVH�(UNHQQWQLV�DOOHV�DQGHUH�DOV�QHX�
LVW��]LHKHQ�GLH�ZHQLJVWHQ�8QWHUQHKPHQ�GDUDXV�JHHLJQHWH�.RQVHTXHQ]HQ��
�
(LQHU�GHU�+DXSWJU�QGH�GDI�U��8QWHUQHKPHQ�VWHOOHQ�VLFK�EHZXVVW�ÅEUHLW´�DXI��XP�P|JOLFKVW�YLHOH�
.XQGHQ�EHGLHQHQ�]X�N|QQHQ��6LH��EHUVHKHQ�GDEHL��GDVV�VLH�DXI�GLHVH�:HLVH�PLW�LKUHQ�
EHJUHQ]WHQ�5HVVRXUFHQ�QLHPDOV�hEHUUDJHQGHV�OHLVWHQ�N|QQHQ��'HU�EHVVHUH�:HJ�LVW�GHVKDOE��
VLFK�]X�VSH]LDOLVLHUHQ�²�XP�KLHU�GLHVHQ�%HJULII�]X�YHUZHQGHQ���XQG�VLFK��EHU�.RRSHUDWLRQHQ�PLW�
HUJlQ]HQGHQ�3DUWQHUXQWHUQHKPHQ�ÅEUHLW´�]X�PDFKHQ��
�
(V�JLEW�HLQH�JDQ]H�5HLKH�YRQ�JXWHQ�*U�QGHQ��VLFK�]X�VSH]LDOLVLHUHQ��6SH]LDOLVLHUXQJ�HEQHW�GHQ�
:HJ�]X�6SLW]HQOHLVWXQJHQ��)DVW�DOOH�HUIROJUHLFKHQ�0HQVFKHQ�XQG�8QWHUQHKPHQ�VLQG�KRFK�
VSH]LDOLVLHUW��QXU�ZHQLJH�$XVQDKPHQ�EHVWlWLJHQ�GLH�5HJHO��6SH]LDOLVLHUXQJ�PDFKW�.XQGHQ�
]XIULHGHQHU��GD�HLQ�8QWHUQHKPHQ�VHLQH�YROOH�$XIPHUNVDPNHLW�HLQLJHQ�ZHQLJHQ�ZLGPHQ�NDQQ��
6LH�YHUHLQIDFKW�GLH�.RPPXQLNDWLRQ��GD�QXU�ZHQLJH�'LQJH�]X�HUNOlUHQ�VLQG��6SH]LDOLVLHUWH�
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8QWHUQHKPHQ�VLQG�SURGXNWLYHU��GD�VLH�VLFK�GDUDXI�NRQ]HQWULHUHQ�N|QQHQ��HLQHQ�
*HVFKlIWVSUR]HVV��HLQH�0HWKRGH��HLQH�9RUJHKHQVZHLVH�VWlQGLJ�]X�RSWLPLHUHQ��
1DW�UOLFK�EHUJHQ�6SH]LDOLVLHUXQJVVWUDWHJLHQ�DXFK�5LVLNHQ��GDVV�6LH�VLFK�DXI�GLH�IDOVFKHQ�'LQJH�
VHW]HQ�RGHU�GDVV�,KUH�6SH]LDOGLV]LSOLQ�DXI�GHP�0DUNW�QLFKW�PHKU�EHQ|WLJW�ZLUG��'HVKDOE�VROOWHQ�
6LH�,KUH�6WUDWHJLH�VRUJIlOWLJ�SODQHQ�XQG�GDV�ZLUWVFKDIWOLFKH�8PIHOG�NRQWLQXLHUOLFK�DQDO\VLHUHQ��
�
:LH�ILQGHQ�6LH�KHUDXV��ZHOFKH�ZHQLJHQ�'LQJH�ORKQHQG�VLQG��XP�VLFK�DXI�VLH�]X�VSH]LDOLVLHUHQ"�
:LH�XQG�DXI�ZDV�VROO�PDQ�VLFK�DOV�+DQGZHUNHU��DOV�35�$JHQWXU��DOV�+HUVWHOOHU�DXVWDXVFKEDUHU�
3URGXNWH�RGHU�$QELHWHU�ÅQRUPDOHU´�'LHQVWOHLVWXQJHQ�VSH]LDOLVLHUHQ"��
�
$QDO\VLHUHQ�6LH�DXVJHKHQG�YRQ�,KUHQ�%DVLVSURGXNWHQ�RGHU��GLHQVWOHLVWXQJHQ�,KUH�6WlUNHQ��6LH�
VLQG�GLH�*UXQGODJH�,KUHU�6SH]LDOLVLHUXQJVVWUDWHJLH��
�
=XQlFKVW�VLQG�VLH��KRIIHQWOLFK��VWDUN�GDULQ��,KU�%DVLVDQJHERW�DXI�GHQ�0DUNW�]X�EULQJHQ��'D�HV�
DEHU�HEHQ�,KUH�%DVLVDQJHERW�LVW��GDV�YLHOH�:HWWEHZHUEHU�DXFK�LQ�JXWHU�4XDOLWlW�XQG�]X�
DQQHKPEDUHQ�3UHLVHQ�DQELHWHQ��WUDJHQ�GLHVH�6WlUNHQ�QRFK�NHLQH�6SH]LDOLVLHUXQJVVWUDWHJLH��HV�
VHL�GHQQ��6LH�VLQG�ZLUNOLFK�GHU�DEVROXW�([SHUWH�LQ�,KUHP�%HUHLFK���6LH�EHQ|WLJHQ�GHVKDOE�QRFK�
ZHLWHUH��
�
:LUNOLFKH�6SH]LDOLVLHUXQJVIXQGDPHQWH�VLQG�GLH�)lKLJNHLWHQ��EHVWLPPWH�3UREOHPH�EHVRQGHUV�
JXW�]X�O|VHQ��3UREOHPVSH]LDOLVLHUXQJ��%HLVSLHOH��)DFKDU]W��/DXIVFKXKKHUVWHOOHU���GHILQLHUWH�
=LHOJUXSSHQ�EHVRQGHUV�JXW�]X�EHGLHQHQ��=LHOJUXSSHQVSH]LDOLVLHUXQJ��/X[XVJ�WHU�+HUVWHOOHU��
%UDQFKHQVRIWZDUH�$QELHWHU��RGHU�HLQH�.RPELQDWLRQ�EHLGHU�)lKLJNHLWHQ��
�
'LHVH�)lKLJNHLWHQ�OLHJHQ�QLFKW�QXU�LQ�,KUHQ�%DVLVSURGXNWHQ�XQG�²GLHQVWOHLVWXQJHQ�EHJU�QGHW��
6LH�N|QQHQ�DXFK�LQ�6WlUNHQ�DXI�JDQ]�DQGHUHQ�*HELHWHQ�OLHJHQ��LQ�GHU�)OH[LELOLWlW�GXUFK�NXU]H�
(QWVFKHLGXQJVZHJH��LQ�GHU�6FKQHOOLJNHLW�HLQHU�HQJDJLHUWH�0DQQVFKDIW��LQ�,KUHU�
%UDQFKHQHUIDKUXQJ��LQ�HLQHU�KHUYRUUDJHQGHQ�/RJLVWLN���
�
+DEHQ�VLH�HUNDQQW��ZHOFKH�6WlUNHQNRPELQDWLRQ�6LH�EHVLW]HQ�XQG�ZHOFKH�)lKLJNHLWHQ�VLH�,KQHQ�
KLQVLFKWOLFK�HLQHV�3UREOHPV�XQG�RGHU�HLQHU�=LHOJUXSSHQ�YHUOHLKW��IRUPXOLHUHQ�6LH�,KUH�
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6SH]LDOLVLHUXQJVVWUDWHJLH��=LHO�LVW�HV�GDEHL��VLFK�HLQHQ�7HLOPDUNW��HLQH�1LVFKH�]X�GHILQLHUHQ��GLH�
6LH�SHUIHNW�EHGLHQHQ�N|QQHQ��LQ�GHU�6LH�DXI�NHLQH�:HWWEHZHUEHU�PHKU�WUHIIHQ�RGHU�6LH�
]XPLQGHVW�GDV�=HXJ�]XP�0DUNWI�KUHU�KDEHQ���
�
:HLWHUH�7LSSV�XQG�+LQZHLVH��ZLH�VLH�,KUH�6SH]LDOLVLHUXQJVVWUDWHJLH�HQWZLFNHOQ�N|QQHQ�XQG�
YLHOOHLFKW�HLQ�+LGGHQ�&KDPSLRQ�ZHUGHQ��YHUUlW�,KQHQ�ZLH�LPPHU�GLH�2QOLQH�9HUVLRQ�GHV�
%XVLQHVV�7LSSV��
�
�
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��
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�
%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��
�


