
 

3XEOL]LVWLN�3URMHNWH�+DUWPXW�*LHVHQ��)DXOHQEUXFKVWU������������5RHWJHQ�
7HO����������������)D[���������������(PDLO�LQIR#SXEOL]LVWLN�SURMHNWH�GH��KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�
 

%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��
�
$OV�3')�'RZQORDG�ILQGHQ�6LH�DOOH�%XVLQHVV�7LSSV�PLW�HUJlQ]HQGHQ�,QIRUPDWLRQHQ�XQG�
:HUN]HXJH�XQWHU��
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��'RUW�N|QQHQ�6LH�GHQ�%XVLQHVV�7LSS�DXFK�
DERQQLHUHQ���
�
:HLWHUH�,QIRUPDWLRQHQ��EHU�3XEOL]LVWLN�3URMHNWH�ILQGHQ�6LH�DXI�GHU�OHW]WHQ�6HLWH��
�
�
*HZLQQHUIRUPHO�YLHU�PDO�YLHU��
(UIROJVPDWUL[�I�U�,KU�8QWHUQHKPHQ�
�
YRQ�+DUWPXW�*LHVHQ�
�
(UIROJVUH]HSWH�I�U�GDV�0DQDJHPHQW�JLEW�HV�YLHOH��]X�YLHOH��8QG�LKUH�+DOEZHUWV]HLWHQ�HULQQHUQ�
]XZHLOHQ�HKHU�DQ�0RGHQ�DOV�DQ�HUQVWKDIWH�0HWKRGHQ��6WXGLHQ�]HLJHQ�UHJHOPl�LJ��GDVV�HV�QXU�
ZHQLJH��VHKU�JUXQGOHJHQGH�0DQDJHPHQWNRQ]HSWH�JLEW��GLH�ZLUNOLFK�IXQNWLRQLHUHQ�XQG�
8QWHUQHKPHQ�HUIROJUHLFK�PDFKHQ���
�
9LHU�SULPlUH�0DQDJHPHQWGLV]LSOLQHQ�KDEHQ�:LUWVFKDIWVZLVVHQVFKDIWOHU�GHU�+DUYDUG�%XVLQHVV�
6FKRRO�XQG�GHU�7XFN�6FKRRO�RI�%XVLQHVV�LGHQWLIL]LHUW��DXI�GLH�VLFK�HUIROJUHLFKH�8QWHUQHKPHQ�
NRQ]HQWULHUHQ��6WUDWHJLH��$XVI�KUXQJ��.XOWXU�XQG�6WUXNWXU��+HUDXVNULVWDOOLVLHUW�KDEHQ�VLFK�GLHVH�
'LV]LSOLQHQ�LQ�HLQHU�$QDO\VH�YRQ�����0DQDJHPHQWPHWKRGHQ��GLH�����8QWHUQHKPHQ��EHU�HLQHQ�
=HLWUDXP�YRQ����-DKUHQ�DQJHZDQGW�KDEHQ��
(LQH�ZHLWHUH�6WXGLH�]HLJW��DXI�ZHOFKHQ�0DQDJHPHQWIHOGHUQ�HUIROJUHLFKH�8QWHUQHKPHQ�
EHVRQGHUV�VWDUN�VLQG��'DV�YRP�0DUNWIRUVFKXQJVXQWHUQHKPHQ�)RUXP�*PE+��0DLQ]��SXEOL]LHUWH�
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Å([FHOOHQFH�%DURPHWHU´�PLVVW�EHL�HUIROJUHLFKHQ�PLWWHOVWlQGLVFKHQ�8QWHUQHKPHQ�+|FKVWZHUWH�
DXI�GHQ�*HELHWHQ�)�KUXQJ��0DUNHWLQJ�XQG�4XDOLWlW���
�
'LHVH�(UNHQQWQLVVH�VLQG�HLJHQWOLFK�ZHQLJ��EHUUDVFKHQG��hEHUUDVFKHQG�LVW�HKHU��GDVV�GLHVH�
(UIROJVIDNWRUHQ�VR�KlXILJ�DXV�GHP�%OLFN�JHUDWHQ��(LQH�VHKU�HLQIDFKH�0HWKRGH��XP�GLHV�]X�
YHUKLQGHUQ��LVW�GLH�.RQVWUXNWLRQ�HLQHU�XQWHUQHKPHQVLQGLYLGXHOOHQ�(UIROJVPDWUL[��6LH�HQWVWHKW��
ZHQQ�VLH�GLH�YLHU�.HUQGLV]LSOLQHQ�6WUDWHJLH��$XVI�KUXQJ��.XOWXU�XQG�6WUXNWXU�DXI�,KU�
8QWHUQHKPHQ�DOV�*DQ]HV�XQG�GLH�GUHL�.HUQIHOGHU�)�KUXQJ��0DUNHWLQJ�XQG�4XDOLWlW�DQZHQGHQ��
6LH�HUKDOWHQ�DXI�GLHVH�:HLVHQ�NHLQH�ELV�LQV�/HW]WH�DXVIRUPXOLHUWH�+DQGOXQJVDQZHLVXQJ��DEHU�
HLQHQ�JUREHQ�5DKPHQ��LQQHUKDOE�GHP�VLFK�,KU�0DQDJHPHQW�EHZHJW��'LH�0DWUL[IRUP�ELHWHW�HLQH�
NRPSDNWH�'DUVWHOOXQJ��EHU�DOOH�)HOGHU�XQG�'LV]LSOLQHQ�KLQZHJ�XQG�PDFKW�6LH�VRIRUW�DXI�
8QVWLPPLJNHLWHQ�DXIPHUNVDP��
�
%HLVSLHO�0DUNHWLQJ��'LH�$XVJDQJVIUDJH��XP�GLH�0DUNHWLQJVSDOWH�GHU�0DWUL[�]X�NRQVWUXLHUHQ�
ODXWHW��ZDV�N|QQHQ�GLH�0DQDJHPHQWGLV]LSOLQHQ�GD]X�EHLWUDJHQ��XP�LP�0DUNHWLQJ�WRS�]X�
ZHUGHQ��RGHU�]X�EOHLEHQ���8P�GLH�HLQ]HOQHQ�)HOGHU�DXV]XI�OOHQ��KDEHQ�6LH�GDQQ�IROJHQGH�
)UDJHQ�]X�EHDQWZRUWHQ��:HOFKH�0DUNHWLQJVWUDWHJLH�ZlKOH�LFK"�:HOFKHU�$EODXIRUJDQLVDWLRQ�
EHQ|WLJH�LFK�I�U�HLQ�HIIHNWLYHV�0DUNHWLQJ"�:HOFKH�.XOWXU�LVW�GLHVHU�0DUNHWLQJVWUDWHJLH�
I|UGHUOLFK"�:HOFKH�6WUXNWXU�JHEH�LFK�GHU��YLUWXHOOHQ��0DUNHWLQJDEWHLOXQJ"�
'LH�DPHULNDQLVFKH�6WXGLH�JLEW�DXFK�HLQLJH�+LQZHLVH��ZHOFKH�)DNWRUHQ�EHL�GHU�$XV�EXQJ�GHU�
0DQDJHPHQWGLV]LSOLQHQ�HUIROJVYHUVSUHFKHQG�VLQG��
�
�
6WUDWHJLH�
�
,Q�MHGHP�0DUNW�JLEW�HLQH�5HLKH�YRQ�HUIROJUHLFKHQ�6WUDWHJLHDQVlW]HQ��:HOFKHQ�6LH�GDYRQ�
ZlKOHQ��VSLHOW�NDXP�HLQH�5ROOH��:LFKWLJ�GDJHJHQ�LVW��GDVV�GLH�6WUDWHJLH�HLQ�NODUHV�
:HUWYHUVSUHFKHQ�I�U�,KUH�.XQGHQ�EHLQKDOWHW�XQG�6LH�VLH�NODU��NRQVHTXHQW�XQG�NRQWLQXLHUOLFK�
JHJHQ�EHU�.XQGHQ��0LWDUEHLWHUQ�XQG�3DUWQHUQ�NRPPXQL]LHUHQ��%HL�DOOHU�VWUDWHJLVFKHQ�
.RQVHTXHQ]�P�VVHQ�6WUDWHJLHQ�MHGRFK�IOH[LEHO�EOHLEHQ��XP�DXI�QHXH�(QWZLFNOXQJHQ�UHDJLHUHQ�
]X�N|QQHQ��
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+LHU�HLQLJH�%HLVSLHOH��PLW�ZHOFKHQ�)UDJHVWHOOXQJHQ�6LH�VLFK�LQQHUKDOE�GHU�0DQDJHPHQWGLV]LSOLQ�
6WUDWHJLH�]X�EHIDVVHQ�KDEHQ��VLHKH�GD]X�DXFK�%XVLQHVV�7LSS������
�
8QWHUQHKPHQ��
:HOFKH�VWUDWHJLVFKHQ�=LHOH�KDW�GDV�8QWHUQHKPHQ"�
7KHPHQ��

 0LVVLRQ��KLHU�JHK|UW�]��%��GDV�:HUWYHUVSUHFKHQ�KLQ��
 9LVLRQ�
 )RNXVVLHUW�YV��GLVHUYLIL]LHUW�
 5HQGLWH]LHOH�
 1DWLRQDO�YV��LQWHUQDWLRQDO�
 «��

�
)�KUXQJ��
:HOFKH�)�KUXQJVVWUDWHJLHQ�HUIRUGHUQ�GLH�VWUDWHJLVFKHQ�=LHOH"�

 7KHPHQ��
 )�KUXQJVVWLO�
 5HNUXWLHUXQJ�
 )�KUXQJVTXDOLILNDWLRQHQ�
 «�

�
0DUNHWLQJ��
:HOFKH�0DUNHWLQJVWUDWHJLHQ�GLHQHQ�GHQ�DOOJHPHLQHQ�VWUDWHJLVFKHQ�=LHOHQ"�
7KHPHQ��

 3URGXNW��'LHQVWOHLVWXQJVSRUWIROLR�
 0lUNWH�
 3RVLWLRQLHUXQJ�
 0DUNHQNRQ]HSWH�
 «�

�
4XDOLWlW��
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:HOFKH�4XDOLWlWV]LHOH�VW�W]HQ�GLH�VWUDWHJLVFKHQ�=LHOH�XQG�PLW�ZHOFKHU�4XDOLWlWVWUDWHJLH�VHW]W�
GDV�8QWHUQHKPHQ�VLH�XP"�
7KHPHQ��

 740�
 6L[6LJPD�
 ,62�����II�
 «��

�
�
�
�
�
$XVI�KUXQJ�
�
%HL�GHU�$XVI�KUXQJ�NRPPW�HV�GDUDXI�DQ��UHLEXQJVORVH�EHWULHEOLFKH�$EOlXIH�]X�HWDEOLHUHQ�XQG�
GLHVH�VWlQGLJ�]X�RSWLPLHUHQ��*HZLQQHUXQWHUQHKPHQ�VWHLJHUQ�LKUH�3URGXNWLYLWlW�GRSSHOW�VR�
VFKQHOO�ZLH�GHU�%UDQFKHQGXUFKVFKQLWW���=LHO�GLHVHU�0DQDJHPHQWGLV]LSOLQ�LVW�HV��.XQGHQ�GLH�
3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�]X�OLHIHUQ��GLH�VLH�HUZDUWHQ���
$XI�GHQ�HLQ]HOQHQ�0DQDJHPHQWIHOGHUQ�VLQG�GDEHL�]��%��IROJHQGH�3XQNWH�]X�EHGHQNHQ���
�
8QWHUQHKPHQ��
:LH�PXVV�GDV�8QWHUQHKPHQ�DUEHLWHQ��XP�GLH�VWUDWHJLVFKHQ�=LHOH�]X�HUUHLFKHQ�XQG�VHLQH�
.XQGHQ�]XIULHGHQ�]X�VWHOOHQ"�
7KHPHQ��

 *HVWDOWXQJ�YRQ�:HUWVFK|SIXQJVNHWWHQ�
 )RUPXQJ�YRQ�*HVFKlIWVSUR]HVVHQ�
 *HVWDOWXQJ�YRQ�:RUNIORZV�
 5DWLRQDOLVLHUXQJ�
 )LQDQ]PDQDJHPHQW�&RQWUROOLQJ�
 $OOJHPHLQH�$GPLQLVWUDWLRQ�
 «�
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�
)�KUXQJ��
:LH�PXVV�)�KUXQJ�RUJDQLVLHUW�VHLQ��XP�RSWLPDOH�%HWULHEVDEOlXIH�]X�JDUDQWLHUHQ"�
7KHPHQ��

 )�KUXQJVSHUVRQDO�
 %HULFKWVZHVHQ�XQG��ZHJH�
 (QWORKQXQJVV\VWHPV�
 0HHWLQJVWUXNWXU�
 9HUDQWZRUWXQJ�YRQ�0LWDUEHLWHUQ�XQG�0DQDJHUQ�
 «�

�
0DUNHWLQJ��
:LH�PXVV�0DUNHWLQJ�RUJDQLVLHUW�VHLQ��XP�.XQGHQZ�QVFKH�]X�UHJLVWULHUHQ�XQG�]X�HUI�OOHQ"�
7KHPHQ��

 0DUNHWLQJPDQQVFKDIW�
 .RRUGLQDWLRQ�H[WHUQH�X��LQWHUQH�'LHQVWOHLVWHU�
 0DUNHWLQJLQIRUPDWLRQVV\VWHP�
 0DUNHWLQJPL[�
 «�

�
4XDOLWlW��
:LH�PXVV�GDV�4XDOLWlWVZHVHQ�RUJDQLVLHUW�XQG�LPSOHPHQWLHUW�VHLQ��XP�HLQH�KLQUHLFKHQGH��QLFKW�
SHUIHNWH��4XDOLWlW�GHU�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�]X�JHZlKUOHLVWHQ"�
7KHPHQ��

 4XDOLWlWVZRUNVKRSV�
 'RNXPHQWDWLRQHQ�
 =HUWLIL]LHUXQJVSUR]HVV�
 +RXVH�RI�4XDOLW\�
 4XDOLWlWVNRQWUROOH�
 3RND�\RNH�
 «�
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�
�
.XOWXU�
�
(UIROJUHLFKH�)LUPHQ�VWHOOHQ�GLH�/HLVWXQJ��QLFKW�GHQ�6SD���LQ�GHQ�0LWWHOSXQNW�LKUHU�
8QWHUQHKPHQVNXOWXU��+RKH�$QIRUGHUXQJHQ�DQ�GLH�0LWDUEHLWHU�]X�VWHOOHQ��LVW�ZLFKWLJHU�DOV�DOOH�
DQGHUHQ�NXOWXUHOOHQ�$VSHNWH��'DPLW�GLHVH�KRKHQ�$QIRUGHUXQJHQ�MHGRFK�DXFK�HUI�OOW�ZHUGHQ�
N|QQHQ��JHK|UW�]XU�8QWHUQHKPHQVNXOWXU�DXFK�VWlQGLJH�0RWLYDWLRQ��(QWVFKHLGXQJVIUHLKHLWHQ�I�U�
GLH�0LWDUEHLWHU�VRZLH�GLH�HPRWLRQDOH�XQG�ILQDQ]LHOOH�$QHUNHQQXQJ�YRQ�/HLVWXQJ���
�
8QWHUQHKPHQ�
:HOFKH�8QWHUQHKPHQVNXOWXU�I|UGHUW�GLH�/HLWXQJVIlKLJNHLW�XQG�²ZLOOLJNHLW�GHU�0LWDUEHLWHU�XQG�
JOHLFK]HLWLJ�GDV�8QWHUQHKPHQVLPDJH"�
7KHPHQ��

 /HLVWXQJVRULHQWLHUXQJ�
 0LWDUEHLWHURULHQWLHUXQJ�
 8QWHUQHKPHQVZHUWH�
 ,QV]HQLHUXQJ�
 &RUSRUDWH�%UDQGLQJ�
 &RUSRUDWH�%HKDYLRXU�
 ����

�
)�KUXQJ�
:HOFKH�)�KUXQJVNXOWXU�PRWLYLHUW�GLH�0LWDUEHLWHU�]X�%HVWOHLVWXQJHQ"�
7KHPHQ��

 'LVWDQ]�YV��1lKH�
 0LWDUEHLWHUIHHGEDFN�
 $UEHLWVXPJHEXQJ�
 )�KUXQJVSHUV|QOLFKNHLWHQ�
 8QWHUQHKPHUSHUV|QOLFKNHLW�
 «�
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�
0DUNHWLQJ�
:HOFKH�8QWHUQHKPHQVNXOWXU�SDVVW�]X�XQVHUHP�0DUNHWLQJ"�
7KHPHQ��

 .XQGHQRULHQWLHUXQJ�
 0DUNHWLQJRULHQWLHUXQJ�DOV�)LUPHQSKLORVRSKLH�
 &RUSRUDWH�,GHQWLW\�
 .RKlUHQ]�YRQ�8QWHUQHKPHQVNXOWXU�XQG�3RVLWLRQLHUXQJ�
 «�

�
4XDOLWlW�
:LH�NDQQ�4XDOLWlWVEHZXVVWVHLQ�LQ�GHU�8QWHUQHKPHQVNXOWXU�YHUDQNHUW�ZHUGHQ"�
7KHPHQ��

 4XDOLWlWVEHZXVVWVHLQ�
 4XDOLWlWVZDKUQHKPXQJ�
 :HUWVFKlW]XQJ�YRQ�4XDOLWlW�DXI�DOOHQ�*HELHWHQ��]��%��DXFK�EHL�GHU�$XVVWDWWXQJ�YRQ�
$UEHLWVSOlW]HQ�

 3HUIHNWLRQ�YV��3UDNWLNDEHO�
 «�

�
�
6WUXNWXU�
�
%HL�hEHUOHJXQJHQ�]XU�RSWLPDOHQ�6WUXNWXU�,KUHV�8QWHUQHKPHQV�JLEW�HV�QXU�]ZHL�.ULWHULHQ��GLH�6LH�
]X�EHDFKWHQ�KDEHQ��(UOHLFKWHU�VLH�GLH�$UEHLW"�9HUPHLGHW�RGHU�UHGX]LHUW�VLH�%�URNUDWLH"�
(QWVFKHLGHQG�GDI�U�VLQG�IODFKH�+LHUDUFKLHQ�VRZLH�GLH�UHLEXQJVORVH�=XVDPPHQDUEHLW�XQG�GHU�
IUHLH�,QIRUPDWLRQVDXVWDXVFK�]ZLVFKHQ�GHQ�8QWHUQHKPHQVHLQKHLWHQ��
�
8QWHUQHKPHQ�
:HOFKH�6WUXNWXUHQ�HUP|JOLFKH�SHUIHNWH�$EOlXIH�XQG�YHUPHLGHQ�%�URNUDWLH"�
7KHPHQ��
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 $EWHLOXQJV��YV��3URMHNWRUJDQLVDWLRQ�
 =HQWUDOLVWLVFK�YV��GH]HQWUDO�
 ,QIRUPDWLRQVZHJH�XQG�²DXVWDXVFK�
 :LVVHQVPDQDJHPHQW�
 «�

�
)�KUXQJ�
:HOFKH�)�KUXQJVVWUXNWXUHQ�ODVVHQ�VFKQHOOH�XQG�IOH[LEOH�(QWVFKHLGXQJHQ�]X"�
7KHPHQ��

 )�KUXQJVRUJDQH�
 )�KUXQJVVSDQQH�
 +LHUDUFKLH�
 %HULFKWVZHJH�
 )XQNWLRQHQ�
 3RVLWLRQHQ�
 «�

�
0DUNHWLQJ�
:LH�LVW�GDV�0DUNHWLQJ�LQ�GLH�8QWHUQHKPHQVVWUXNWXU�LQWHJULHUW"�
7KHPHQ��

 0DUNHWLQJDEWHLOXQJ�XQG�$XIJDEHQ��35��:HUEXQJ��,QWHUQHW«����
 0DUNHWLQJ�XQG�9HUWULHE�
 3URGXNWPDQDJHPHQW�
 .H\�$FFRXQW�0DQDJHPHQW�
 «�

�
4XDOLWlW�
:LH�PXVV�GDV�4XDOLWlWVZHVHQ�LQ�GLH�8QWHUQHKPHQVVWUXNWXU�LQWHJULHUW�VHLQ��XP�GLH�
4XDOLWlWV]LHOH�]X�HUUHLFKHQ"�
7KHPHQ��

 4XDOLWlW�DOV�7RSPDQDJHPHQWWKHPD�
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 4XDOLWlWVEHDXIWUDJWHU�4XDOLWlWVDEWHLOXQJ�
 «�

�
�
1DW�UOLFK�LVW�NHLQH�GHU�KLHU�DXIJHVWHOOWHQ�/LVWH�NRPSOHWW��$XFK�N|QQWHQ�7KHPHQEHUHLFKH��]��%��
)�KUXQJVVWLO��XQWHU�YHUVFKLHGHQHQ�3XQNWHQ�EHKDQGHOW�ZHUGHQ��$EHU�I�U�HLQHQ�HUVWHQ�$QVDW]�
VROOWHQ�VLH�JDQ]�KLOIUHLFK�VHLQ���
:HLWHUI�KUHQGH�,QIRUPDWLRQHQ��EHU�0DQDJHPHQWGLV]LSOLQHQ�XQG�0DQDJHPHQWIHOGHU�VRZLH�HLQH�
%HLVSLHOVHUIROJVPDWUL[��LQ�GHU�GLH�KLHU�YRUJHVWHOOWHQ�)UDJHVWHOOXQJHQ�NRQ]HQWULHUW�GDUJHVWHOOW�
VLQG��ILQGHQ�6LH�ZLH�LPPHU�XQWHU��KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��
�
�����������������������������������������������������������������������������������������������������������������������������������������������������������������
�
.RPSDNWH�3ULQWYHUVLRQ�
�
*HZLQQHUIRUPHO�YLHU�PDO�YLHU��
(UIROJVPDWUL[�I�U�,KU�8QWHUQHKPHQ�
�
YRQ�+DUWPXW�*LHVHQ�
�
(UIROJVUH]HSWH�I�U�GDV�0DQDJHPHQW�JLEW�HV�YLHOH��]X�YLHOH��8QG�LKUH�+DOEZHUWV]HLWHQ�HULQQHUQ�
HKHU�DQ�0RGHQ�DOV�DQ�ODQJIULVWLJ�ZLUNVDPH�0HWKRGHQ��6WXGLHQ�]HLJHQ�UHJHOPl�LJ��GDVV�HV�QXU�
ZHQLJH��VHKU�JUXQGOHJHQGH�0DQDJHPHQWNRQ]HSWH�JLEW��GLH�ZLUNOLFK�IXQNWLRQLHUHQ�XQG�
8QWHUQHKPHQ�HUIROJUHLFK�PDFKHQ���
�
9LHU�SULPlUH�0DQDJHPHQWGLV]LSOLQHQ�KDEHQ�:LUWVFKDIWVZLVVHQVFKDIWOHU�GHU�+DUYDUG�%XVLQHVV�
6FKRRO�XQG�GHU�7XFN�6FKRRO�RI�%XVLQHVV�LGHQWLIL]LHUW��DXI�GLH�VLFK�HUIROJUHLFKH�8QWHUQHKPHQ�
NRQ]HQWULHUHQ��6WUDWHJLH��$XVI�KUXQJ��.XOWXU�XQG�6WUXNWXU��+HUDXVNULVWDOOLVLHUW�KDEHQ�VLFK�GLHVH�
'LV]LSOLQHQ�LQ�HLQHU�$QDO\VH�YRQ�����0DQDJHPHQWPHWKRGHQ��GLH�����8QWHUQHKPHQ��EHU�HLQHQ�
=HLWUDXP�YRQ����-DKUHQ�DQJHZDQGW�KDEHQ��
(LQH�ZHLWHUH�6WXGLH�]HLJW��DXI�ZHOFKHQ�0DQDJHPHQWIHOGHUQ�HUIROJUHLFKH�8QWHUQHKPHQ�
EHVRQGHUV�VWDUN�VLQG��'DV�YRP�0DUNWIRUVFKXQJVXQWHUQHKPHQ�)RUXP�*PE+��0DLQ]��SXEOL]LHUWH�
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Å([FHOOHQFH�%DURPHWHU´�PLVVW�EHL�HUIROJUHLFKHQ�PLWWHOVWlQGLVFKHQ�8QWHUQHKPHQ�+|FKVWZHUWH�
DXI�GHQ�*HELHWHQ�4XDOLWlW��0DUNHWLQJ�XQG�)�KUXQJ���
�
'LHVH�(UNHQQWQLVVH�VLQG�HLJHQWOLFK�ZHQLJ��EHUUDVFKHQG��hEHUUDVFKHQG�LVW�HKHU��GDVV�GLHVH�
(UIROJVIDNWRUHQ�VR�KlXILJ�DXV�GHP�%OLFN�JHUDWHQ��(LQH�VHKU�HLQIDFKH�0HWKRGH��XP�GLHV�]X�
YHUKLQGHUQ��LVW�GLH�.RQVWUXNWLRQ�HLQHU�XQWHUQHKPHQVLQGLYLGXHOOHQ�(UIROJVPDWUL[��6LH�HQWVWHKW��
ZHQQ�VLH�GLH�YLHU�.HUQGLV]LSOLQHQ�DXI�,KU�8QWHUQHKPHQ�DOV�*DQ]HV�XQG�GLH�GUHL�.HUQIHOGHU�
DQZHQGHQ��6LH�HUKDOWHQ�DXI�GLHVH�:HLVHQ�NHLQH�ELV�LQV�/HW]WH�DXVIRUPXOLHUWH�
+DQGOXQJVDQZHLVXQJ��DEHU�HLQHQ�JUREHQ�5DKPHQ��LQQHUKDOE�GHP�VLFK�,KU�0DQDJHPHQW�
EHZHJW��'LH�0DWUL[IRUP�ELHWHW�HLQH�NRPSDNWH�'DUVWHOOXQJ��EHU�DOOH�)HOGHU�XQG�'LV]LSOLQHQ�
KLQZHJ�XQG�PDFKW�6LH�VRIRUW�DXI�8QVWLPPLJNHLWHQ�DXIPHUNVDP��
�
%HLVSLHO�0DUNHWLQJ��'LH�$XVJDQJVIUDJH��XP�GLH�0DUNHWLQJVSDOWH�GHU�0DWUL[�]X�NRQVWUXLHUHQ�
ODXWHW��ZDV�N|QQHQ�GLH�0DQDJHPHQWGLV]LSOLQHQ�GD]X�EHLWUDJHQ��XP�LP�0DUNHWLQJ�WRS�]X�
ZHUGHQ��RGHU�]X�EOHLEHQ���8P�GLH�HLQ]HOQHQ�)HOGHU�DXV]XI�OOHQ��KDEHQ�6LH�GDQQ�IROJHQGH�
)UDJHQ�]X�EHDQWZRUWHQ��:HOFKH�0DUNHWLQJVWUDWHJLH�ZlKOH�LFK"�:HOFKHU�$EODXIRUJDQLVDWLRQ�
EHQ|WLJH�LFK�I�U�HLQ�HIIHNWLYHV�0DUNHWLQJ"�:HOFKH�.XOWXU�LVW�GLHVHU�0DUNHWLQJVWUDWHJLH�
I|UGHUOLFK"�:HOFKH�6WUXNWXU�JHEH�LFK�GHU��YLUWXHOOHQ��0DUNHWLQJDEWHLOXQJ"�
�
'LH�DPHULNDQLVFKH�6WXGLH�JLEW�DXFK�HLQLJH�+LQZHLVH��ZHOFKH�)DNWRUHQ�EHL�GHU�$XV�EXQJ�GHU�
0DQDJHPHQWGLV]LSOLQHQ�HUIROJVYHUVSUHFKHQG�VLQG��
�
,Q�MHGHP�0DUNW�JLEW�HLQH�5HLKH�YRQ�HUIROJUHLFKHQ�6WUDWHJLHDQVlW]HQ��:HOFKHQ�6LH�GDYRQ�
ZlKOHQ��VSLHOW�NDXP�HLQH�5ROOH��:LFKWLJ�GDJHJHQ�LVW��GDVV�GLH�6WUDWHJLH�HLQ�NODUHV�
:HUWYHUVSUHFKHQ�I�U�,KUH�.XQGHQ�EHLQKDOWHW�XQG�6LH�VLH�NODU��NRQVHTXHQW�XQG�NRQWLQXLHUOLFK�
JHJHQ�EHU�.XQGHQ��0LWDUEHLWHUQ�XQG�3DUWQHUQ�NRPPXQL]LHUHQ��
�
%HL�GHU�$XVI�KUXQJ�NRPPW�HV�GDUDXI�DQ��UHLEXQJVORVH�EHWULHEOLFKH�$EOlXIH�]X�HWDEOLHUHQ�XQG�
GLHVH�VWlQGLJ�]X�RSWLPLHUHQ��*HZLQQHUXQWHUQHKPHQ�VWHLJHUQ�LKUH�3URGXNWLYLWlW�GRSSHOW�VR�
VFKQHOO�ZLH�GHU�%UDQFKHQGXUFKVFKQLWW��
�
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(UIROJUHLFKH�)LUPHQ�VWHOOHQ�GLH�/HLVWXQJ��QLFKW�GHQ�6SD���LQ�GHQ�0LWWHOSXQNW�LKUHU�
8QWHUQHKPHQVNXOWXU��'D]X�JHK|UHQ�]XP�%HLVSLHO�VWlQGLJH�0RWLYDWLRQ��(QWVFKHLGXQJVIUHLKHLWHQ�
I�U�GLH�0LWDUEHLWHU��HPRWLRQDOH�XQG�ILQDQ]LHOOH�$QHUNHQQXQJ�YRQ�/HLVWXQJ��
�
%HL�hEHUOHJXQJHQ�]XU�RSWLPDOHQ�6WUXNWXU�,KUHV�8QWHUQHKPHQV�JLEW�HV�QXU�]ZHL�.ULWHULHQ��GLH�6LH�
]X�EHDFKWHQ�KDEHQ��6LH�VROO�GLH�$UEHLW�HUOHLFKWHUQ�XQG�%�URNUDWLH�YHUPHLGHQ�RGHU�YHUULQJHUQ��
(QWVFKHLGHQG�GDI�U�VLQG�IODFKH�+LHUDUFKLHQ�VRZLH�GLH�UHLEXQJVORVH�=XVDPPHQDUEHLW�XQG�GHU�
IUHLH�,QIRUPDWLRQVDXVWDXVFK�]ZLVFKHQ�GHQ�8QWHUQHKPHQVHLQKHLWHQ��
�
:HLWHUH�,QIRUPDWLRQHQ��EHU�0DQDJHPHQWGLV]LSOLQHQ��0DQDJHPHQWIHOGHU�XQG�GDU�EHU��ZLH�6LH�
GLH�(UIROJVPDWUL[�DQZHQGHQ��ILQGHQ�6LH�ZLH�LPPHU�XQWHU��KWWS���ZZZ�D]�ZHE�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�
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�
 %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��
�

 ,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��
�
�


