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%XVLQHVV�7LSS����
�
�
'HU�%XVLQHVV�7LSS�LVW�HLQ�3URMHNW��GDV�3XEOL]LVWLN�3URMHNWH�JHPHLQVDP�PLW�GHQ�UHJLRQDOHQ�
7DJHV]HLWXQJHQ�$DFKHQHU�=HLWXQJ�XQG�$DFKHQHU�1DFKULFKWHQ�UHDOLVLHUW��(U�ULFKWHW�VLFK�DOV�
0DQDJHPHQW��XQG�0DUNHWLQJ�5DWJHEHU�DQ�NOHLQH�XQG�PLWWHOVWlQGLVFKH�8QWHUQHKPHQ��
�
$OV�3')�'RZQORDG�ILQGHQ�6LH�DOOH�%XVLQHVV�7LSSV�XQWHU��
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��'RUW�N|QQHQ�6LH�GHQ�%XVLQHVV�7LSS�DXFK�
DERQQLHUHQ���
�
:HLWHUH�,QIRUPDWLRQHQ��EHU�3XEOL]LVWLN�3URMHNWH�ILQGHQ�6LH�DP�6FKOXVV�GHV�'RNXPHQWV��
�
�
hEHUOHEHQ�LP�*HL]�LVW�JHLO�%XVLQHVV�
0HKU�*HZLQQ�PLW�EHVVHUHQ�3UHLVHQ��
�
Å(LQHQ�7LVFK�I�U��������(XUR�EHNRPPH�LFK�EHVVHU�YHUNDXIW�DOV�I�QI�I�U������(XUR´��VR�GDV�
2ULJLQDO]LWDW�GHV�,QKDEHUV�HLQHU�6FKUHLQHUHL��Å*HL]�LVW�JHLO´��KHL�W�JOHLFK]HLWLJ�GHU�HUIROJUHLFKH�
:HUEHVSUXFK��GHU�]XP��EHUJUHLIHQGHQ�0RWWR�GHU�DNWXHOOHQ�1LHGULJSUHLV�(SRFKH�DYDQFLHUHQ�
N|QQWH��
:LH�VLH�DXFK�LPPHU�]XVDPPHQSDVVHQ��EHLGH�$XVVDJHQ�ZHLVHQ�GDUDXI�KLQ��GDVV�GHU�3UHLV�HLQ�
LPPHU�ZLFKWLJHUHU�7HLO�GHV�0DUNHWLQJPL[�LVW��]X�GHP�DXFK�GLH�(OHPHQWH�3URGXNW��'LVWULEXWLRQ�
XQG�.RPPXQLNDWLRQ�JHK|UHQ��*OHLFK]HLWLJ�EHHLQIOXVVW�GHU�3UHLV�MHGRFK�JDQ]�HQWVFKHLGHQG�GHQ�
*HZLQQ�HLQHV�8QWHUQHKPHQV�XQG�HQW]LHKW�VLFK�GDPLW�GHU�UHLQHQ�PDUNHWLQJRULHQWLHUWHQ�
*HVWDOWXQJ��'LHV�JLOW�]ZDU�DXFK�I�U�GLH�DQGHUHQ�(OHPHQWH�GHV�0DUNHWLQJPL[��GLH�HEHQIDOOV�
.RVWHQ�YHUXUVDFKHQ�E]Z��,QYHVWLWLRQHQ�HUIRUGHUQ��VLH�VLQG�DEHU�QLFKW�LQ�JOHLFKHP�0D�H�
HUJHEQLVUHOHYDQW��
�
3UHLV��8PVDW]��.RVWHQ�XQG�GHU�*HZLQQ�
�
'HU�3UHLV�LVW�LP�'UHLNODQJ�GHU�JHZLQQEHVWLPPHQGHQ�)DNWRUHQ��GHQ�HU�JHPHLQVDP�PLW�.RVWHQ�
XQG�8PVDW]�ELOGHW��GHU�VWlUNVWH��ZLH�GLH�IROJHQGHQ�%HLVSLHOUHFKQXQJHQ�LOOXVWULHUHQ���
�
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*HJHEHQ�VHL�HLQ�3URGXNW�RGHU�HLQH�'LHQVWOHLVWXQJ��GLH�I�U�����(XUR�YHUNDXIW�ZLUG��GHU�*HZLQQ�
SUR�YHUNDXIWH�(LQKHLW�EHOlXIW�VLFK�DXI����(XUR��GLH�.RVWHQ�GHPHQWVSUHFKHQG�DXI�����(XUR�SUR�
(LQKHLW��%HL�����YHUNDXIWHQ�(LQKHLWHQ�PDFKW�GDV�8QWHUQHKPHQ��������(XUR�8PVDW]�XQG������
(XUR�*HZLQQ���
:LUG�GHU�3UHLV�QXU�XP�I�QI�3UR]HQW�DXI�����(XUR�JHVHQNW��YHUEOHLEHQ�EHL�JOHLFKHQ�.RVWHQ����
(XUR�*HZLQQ�SUR�(LQKHLW��'HU�8PVDW]�VLQNW�DOVR�EHL�����YHUNDXIWHQ�(LQKHLWHQ�DXI�������(XUR��
GHU�*HZLQQ�KDOELHUW�VLFK�DXI������(XUR��)�QI�3UR]HQW�3UHLVVHQNXQJ�YHUXUVDFKHQ�VRPLW�HLQHQ�
*HZLQQU�FNJDQJ�YRQ����3UR]HQW��8P�PLW�HLQHP�XP�I�QI�3UR]HQW�UHGX]LHUWHQ�3UHLV�GHQ�JOHLFKHQ�
*HZLQQ�ZLH�]XYRU�]X�UHDOLVLHUHQ��P�VVWH�GHU�8PVDW]�XP����3UR]HQW�JHVWHLJHUW��GLH�$Q]DKO�GHU�
YHUNDXIWHQ�(LQKHLWHQ�VRJDU�YHUGRSSHOW�ZHUGHQ��8PJHNHKUW�EHWUDFKWHW�HUJHEHQ�VLFK�HUKHEOLFKH�
*HZLQQSRWHQ]LDOH��ZHQQ�HV�JHOLQJW��3UHLVH�XP�QXU�HLQ�SDDU�3UR]HQWSXQNWH�DQ]XKHEHQ���'LHVH�
XQG�DQGHUH�%HLVSLHOUHFKQXQJHQ�ILQGHQ�6LH�LP�HUJlQ]HQGHQ�0DWHULDO�DXI�
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS����
�
*HL]�LVW�JHLO��/X[XV�DXFK�
�
'LHVH�ZLFKWLJHQ�6HLWHQHIIHNWH�DXI�GHQ�*HZLQQ�P�VVHQ�6LH�EHL�GHU�*HVWDOWXQJ�GHV�
0DUNHWLQJLQVWUXPHQWHV�Å3UHLV´�LP�$XJH�EHKDOWHQ��:RPLW�ZLU�ZLHGHU�EHLP�$XVJDQJVSXQNW�GHU�
ZLGHUVSU�FKOLFKHQ�Å3UHLVVlW]H´�DQJHODQJW�ZlUHQ��-D��*HL]�LVW�JHLO��DEHU�/X[XV�DXFK��VR�GHU�
YHUHLQIDFKWH�6FKOXVV��GHU�GLH�EHLGHQ�(LQJDQJV]LWDWH�XQWHU�HLQHQ�+XW�EULQJW��:DV�WHXHU�RGHU�
SUHLVZHUW�LVW��JHKW�JXW��GLH�PLWWOHUHQ�3UHLVODJHQ�GDUEHQ��8QG�GLHV�VFKHLQW�XQLYHUVHOO�]X�JHOWHQ��
RE�HV�VLFK�XP�3URGXNWH�RGHU�'LHQVWOHLVWXQJHQ��XP�(QGYHUEUDXFKHU�RGHU�8QWHUQHKPHQ�DOV�
.XQGHQ�KDQGHOW��
'DPLW�HUJHEHQ�VLFK�JUXQGVlW]OLFK�]ZHL�6WUDWHJLHDOWHUQDWLYHQ��(QWZHGHU�GLH�3UHLVH�UXQWHU��ZLH�HV�
GLH�PHLVWHQ�WXQ��RGHU�GLH�3UHLVH�JHJHQ�GHQ�7UHQG�UDXI��:REHL�]X�EHLGHQ�$QVlW]HQ�PHKU�JHK|UW��
DOV�QXU�GLH�3UHLVVFKLOGHU�XP]XVFKUHLEHQ��
(UVW�3UR]HVV�RSWLPLHUHQ��GDQQ�3UHLVH�VHQNHQ�
�
1LHGULJSUHLVVWUDWHJLHQ�N|QQHQ�6LH�VLFK�ODQJIULVWLJ�QXU�OHLVWHQ��ZHQQ�DOOH�
8QWHUQHKPHQVSUR]HVVH�GDUDXI�DXVJHULFKWHW�VLQG��.RVWHQ�]X�VSDUHQ��'HQQ�QXU�
.RVWHQVHQNXQJHQ�VLQG�HLQH�UHDOLVWLVFKH�0|JOLFKNHLW��*HZLQQH�EHL�3UHLVVHQNXQJHQ�]X�
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NRQVHUYLHUHQ��0LW�8PVDW]VWHLJHUXQJHQ�LVW�GLHV��ZLH�REHQ�JH]HLJW��NDXP�]X�EHZHUNVWHOOLJHQ��'LH�
%HLVSLHOUHFKQXQJ�DXV�GHU�.RVWHQSHUVSHNWLYH��8P�EHL�HLQHU�3UHLVVHQNXQJ�XP�I�QI�3UR]HQW�XQWHU�
GHQ�REHQ�JHVFKLOGHUWHQ�5DQGEHGLQJXQJHQ�GHQ�JOHLFKHQ�*HZLQQ�]X�HU]LHOHQ��P�VVHQ�6LH�GLH�
.RVWHQ�QXU�XP�����3UR]HQW�VHQNHQ��:DKUVFKHLQOLFK�GLH�UHDOLVWLVFKHUH�$OWHUQDWLYH�DOV�GLH�
6WHLJHUXQJ�GHV�8PVDW]HV�XP��������
:HQQ�6LH�KHXWH�GLH�3UHLVH�QXU�DXV�0DUNHWLQJJU�QGHQ�VHQNHQ��RKQH�,KUH�.RVWHQ�GXUFK�
3UR]HVVRSWLPLHUXQJ�JHVHQNW�]X�KDEHQ��LVW�GHU�1XW]HQ�JOHLFK�QXOO��6LH�YHUNDXIHQ�PHKU�XQG�
JHZLQQHQ�QLFKWV��'D�NDQQ�HV�VRJDU�J�QVWLJHU�VHLQ��GLH�3UHLVH�REHQ�]X�ODVVHQ��VWDWW�VLH�QXU�XP�
GHV�8PVDW]HV�ZLOOHQ�]X�VHQNHQ��6LH�UHDOLVLHUHQ�GHQ�JOHLFKHQ�*HZLQQ�PLW�JHULQJHUHP�
5HVVRXUFHQ�(LQVDW]��'LH�HLQJHVSDUWHQ�5HVVRXUFHQ�N|QQHQ�6LH�GDQQ�GD]X�QXW]HQ��XP�,KU�
$QJHERW�]XP�%HLVSLHO�GXUFK�HLQHQ�YHUEHVVHUWHQ�6HUYLFH�DWWUDNWLYHU�]X�PDFKHQ�RGHU�QHXH�
6WUDWHJLHQ�]X�HQWZLFNHOQ��8QG�YLHOOHLFKW�JHZLQQHQ�6LH�LP�(QGHIIHNW�VRJDU�QRFK�.XQGHQ��ZHLO�,KU�
3UHLVV\VWHP�RKQH�5DEDWWGXUFKHLQDQGHU�NODU�XQG�WUDQVSDUHQW�EOHLEW��8QWHUVXFKXQJHQ�KDEHQ�
JH]HLJW��GDVV�.XQGHQ�6FKQlSSFKHQ�RIW�OLHJHQ�ODVVHQ��ZHLO�VLH�GDXHUQG�ZHFKVHOQGH�3UHLVH�
YHUXQVLFKHUQ��XQG�LKQHQ�GDV�*HI�KO�I�U�GHQ�ÅZDKUHQ�3UHLV´�DEKDQGHQ�NRPPW��
�
+|KHUH�3UHLVH�PLW�0HKUZHUW�
�
:lKOHQ�6LH�GHQ�:HJ�LQ�GLH�K|KHUHQ�3UHLVNODVVHQ��P�VVHQ�6LH�,KUHQ�.XQGHQ�HLQHQ�
HPRWLRQHOOHQ�RGHU�UDWLRQHOOHQ�0HKUZHUW�DQELHWHQ��,KU�$QJHERW�YRQ�GHQ�SUHLVZHUWHQ�2IIHUWHQ�
DEKHEW��6R�VLQG�ORNDO�DJLHUHQGH�)DFKJHVFKlIWH�RIW�WURW]�HLQHV�GHXWOLFK�K|KHUHQ�3UHLVQLYHDXV�
HUIROJUHLFK��ZHLO�VLH�HLQHQ�VFKQHOOHQ��XPIDVVHQGHQ�6HUYLFH�ELHWHQ�N|QQHQ�XQG�LQ�LKUHU�
.XQGVFKDIW�JUR�HV�9HUWUDXHQ�JHQLH�HQ�²�DEJHVHKHQ�GDYRQ��GDVV�PDQ�VLFK�MD�NHQQW��
1DW�UOLFK�KDEHQ�6LH�QLFKW�LPPHU�ZLUNOLFK�GLH�:DKO�]ZLVFKHQ�+RFK��XQG�1LHGULJSUHLVVWUDWHJLH��,Q�
HLQLJHQ�%UDQFKHQ�LVW�GLH�VR�JHQDQQWH�3UHLVHODVWL]LWlW�VR�KRFK��GDVV�GLH�.XQGHQ�EHL�
3UHLVDXIVFKOlJHQ�GXUFK�GHQ�:HFKVHO�]XP�ELOOLJVWHQ�$QELHWHU�GLH�1DFKIUDJH�HODVWLVFK�QDFK�
XQWHQ�VFKQHOOHQ�ODVVHQ��Å(ODVWLVFK´�UHDJLHUHQ�.XQGHQ�GDQQ��ZHQQ�EHL�3UHLVHUK|KXQJHQ�GLH�
1DFKIUDJH��EHUSURSRUWLRQDO�VLQNW��XQHODVWLVFK��ZHQQ�GLH�1DFKIUDJH�XP�ZHQLJHU�3UR]HQWSXQNWH�
VLQNW��DOV�GLH�3UHLVH�VWHLJHQ��
$EHU�DXFK�LQ�GLHVHP�)DOO�JLOW��(LQIDFK�GLH�3UHLVH�]X�VHQNHQ��NDQQ�QLFKW�IXQNWLRQLHUHQ��ZHQQ�GDV�
8QWHUQHKPHQ�GDI�U�QLFKW�DOOHQ�%HUHLFKHQ�JHU�VWHW�LVW��8QG�HEHQVR�JLOW�LPPHU��$XFK�LQ�GHQ�
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JQDGHQORVHQ�Å*HL]�LVW�JHLO�%UDQFKHQ´�VFKDIIHQ�HV�8QWHUQHKPHQ�PLW�.UHDWLYLWlW�XQG�
VWUDWHJLVFKHP�:HLWEOLFN��VLFK�GHQ�3UHLVVHQNXQJVUXQGHQ�]X�HQW]LHKHQ���
�
)RUWJHVFKULWWHQH�3UHLVVWUDWHJLHQ��7DUJHW�&RVWLQJ�XQG�.XQGHQUDWLQJ�
�
$XFK�YRU�GHQ�DNWXHOOHQ�3UHLVVFKODFKWHQ��GLH�GHQ�+DQGHO�XQG�DQGHUH�.RQVXPHQWHQEUDQFKHQ�
KHLPVXFKHQ��ZDU�GDV�Å3ULFLQJ´�VFKRQ�HLQ�VWDUN�GLVNXWLHUWHV�7KHPD��3UHLVNDONXODWLRQHQ�DXV�GHP�
%DXFK�KHUDXV��GLH�%LOGXQJ�YRQ�Å.RVWHQSUHLVHQ´�VWDWW�Å0DUNWSUHLVHQ´�XQG�GDV�ZDKOORVH�
*HZlKUHQ�YRQ�5DEDWWHQ�I�KUHQ�EHVRQGHUV�LP�%XVLQHVV�WR�%XVLQHVV�*HVFKlIW�GD]X��GDVV�
*HZLQQSRWHQ]LDOH�YHUVFKHQNW�ZHUGHQ�RGHU�XPJHNHKUW�3URGXNWH�DXI�GHQ�0DUNW�NRPPHQ��GLH�
VLFK�EHWULHEVZLUWVFKDIWOLFK�QLFKW�VLQQYROO�YHUNDXIHQ�ODVVHQ���
,Q�GHU�5HJHO�NDONXOLHUHQ�8QWHUQHKPHQ�KHXWH�GHQ�3UHLV�DXI�%DVLV�GHU�.RVWHQ�SUR�(LQKHLW�
]X]�JOLFK�HLQHU�*HZLQQVSDQQH��RKQH�5�FNVLFKW�GDUDXI��ZHOFKH�3UHLVH�VLFK�DXI�GHP�0DUNW�
WDWVlFKOLFK�HU]LHOHQ�ODVVHQ��$XI�GHU�HLQHQ�6HLWH�YHUVFKHQNHQ�$QELHWHU�GDPLW�*HZLQQH��ZHLO�GHU�
0DUNW�HLJHQWOLFK�K|KHUH�3UHLVH�DN]HSWLHUHQ�Z�UGH��$XI�GHU�DQGHUHQ�6HLWH�NRPPHQ�3UHLVH�
]XVWDQGH��GLH�GHU�0DUNW�QLFKW�]DKOW���
*�QVWLJHU��DEHU�DXFK�DXIZlQGLJHU�LVW�GDV�VR�JHQDQQWH�7DUJHW�&RVWLQJ��$XIJUXQG�YRQ�
.XQGHQEHIUDJXQJHQ�XQG�0DUNWDQDO\VH�GHILQLHUHQ�$QELHWHU�HLQHQ�PDUNWJHUHFKWHQ�3UHLV�I�U�
EHVWLPPWH�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ��GHU�GLH�(UVWHKXQJVNRVWHQ�GHFNHQ�XQG�GLH�
*HZLQQVSDQQH�OLHIHUQ�PXVV��6R�GLNWLHUW�GHU�PDUNWJHUHFKWH�3UHLV�.RVWHQ�XQG�*HZLQQH��VWDWW�
GDVV�DXV�HQWVWDQGHQHQ�.RVWHQ�XQG�*HZLQQHUZDUWXQJHQ�HLQ�DXV�0DUNWVLFKW�ZLOON�UOLFKHU�3UHLV�
JHELOGHW�ZLUG��
bKQOLFK�ZLH�3UHLVH�VLFK�DP�0DUNW�RULHQWLHUHQ�VROOWHQ��VROOWHQ�5DEDWWH�VLFK�DP�HLQ]HOQHQ�.XQGHQ�
DXVULFKWHQ�XQG�QLFKW�SHU�*LH�NDQQHQV\VWHP�RGHU�QDFK�GHP�*XWG�QNHQ�YRQ�
9HUWULHEVPLWDUEHLWHUQ�JHZlKUW�ZHUGHQ��(PSIHKOHQVZHUW�LVW�HLQ�5DWLQJV\VWHP��GDV�QLFKW�QXU�GLH�
JHNDXIWHQ�0HQJHQ��VRQGHUQ�LQVJHVDPW�GHQ�:HUW�HLQHV�.XQGHQ�EHU�FNVLFKWLJW��=X�GHQ�
:HUWNULWHULHQ�HLQHV�.XQGHQ�JHK|UHQ�]XP�%HLVSLHO�GLH�6WDELOLWlW�GHU�*HVFKlIWVEH]LHKXQJ��GHU�
P|JOLFKH�=XJDQJ�]X�QHXHQ�0lUNWHQ��GHQ�HLQ�.XQGHQ�EHUHLWHQ�NDQQ��GLH�8PVDW]TXDOLWlW�RGHU�
GDV�0D���PLW�GHP�VLFK�HLQ�.XQGH�DQ�GHQ�8QWHUQHKPHQVSUR]HVVHQ�EHWHLOLJW��
:HLWHUI�KUHQGH�,QIRUPDWLRQHQ�XQG�%HLVSLHOUHFKQXQJHQ�]XP�=XVDPPHQKDQJ�YRQ�3UHLV��8PVDW]�
XQG�.RVWHQ�ILQGHQ�6LH�ZLH�LPPHU�DXI�KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�
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'LH�NRPSDNWH�3ULQWDXVJDEH�
�
hEHUOHEHQ�LP�*HL]�LVW�JHLO�%XVLQHVV�
0HKU�*HZLQQ�PLW�EHVVHUHQ�3UHLVHQ��
�
Å(LQHQ�7LVFK�I�U��������(XUR�EHNRPPH�LFK�EHVVHU�YHUNDXIW�DOV�I�QI�I�U������(XUR´��VR�GDV�
2ULJLQDO]LWDW�GHV�,QKDEHUV�HLQHU�6FKUHLQHUHL��Å*HL]�LVW�JHLO´��KHL�W�JOHLFK]HLWLJ�GHU�HUIROJUHLFKH�
:HUEHVSUXFK��GHU�]XP��EHUJUHLIHQGHQ�0RWWR�GHU�DNWXHOOHQ�1LHGULJSUHLV�(SRFKH�DYDQFLHUHQ�
N|QQWH��
:LH�VLH�DXFK�LPPHU�]XVDPPHQSDVVHQ��EHLGH�$XVVDJHQ�ZHLVHQ�GDUDXI�KLQ��GDVV�GHU�3UHLV�HLQ�
LPPHU�ZLFKWLJHUHU�7HLO�GHV�0DUNHWLQJPL[�LVW��]X�GHP�DXFK�GLH�(OHPHQWH�3URGXNW��'LVWULEXWLRQ�
XQG�.RPPXQLNDWLRQ�JHK|UHQ��*OHLFK]HLWLJ�EHHLQIOXVVW�GHU�3UHLV�MHGRFK�JDQ]�HQWVFKHLGHQG�GHQ�
*HZLQQ�HLQHV�8QWHUQHKPHQV�XQG�HQW]LHKW�VLFK�GDPLW�GHU�UHLQHQ�PDUNHWLQJRULHQWLHUWHQ�
*HVWDOWXQJ��'LHV�JLOW�]ZDU�DXFK�I�U�GLH�DQGHUHQ�(OHPHQWH�GHV�0DUNHWLQJPL[��GLH�HEHQIDOOV�
.RVWHQ�YHUXUVDFKHQ�E]Z��,QYHVWLWLRQHQ�HUIRUGHUQ��VLH�VLQG�DEHU�QLFKW�LQ�JOHLFKHP�0D�H�
HUJHEQLVUHOHYDQW��,P�'UHLNODQJ�GHU�JHZLQQEHVWLPPHQGHQ�)DNWRUHQ��GHQ�GHU�3UHLV�JHPHLQVDP�
PLW�.RVWHQ�XQG�8PVDW]�ELOGHW��LVW�HU�GHU�VWlUNVWH���
�
'LHVH�ZLFKWLJHQ�6HLWHQHIIHNWH�DXI�GHQ�*HZLQQ�P�VVHQ�6LH�EHL�GHU�*HVWDOWXQJ�GHV�
0DUNHWLQJLQVWUXPHQWHV�Å3UHLV´�LP�$XJH�EHKDOWHQ��:RPLW�ZLU�ZLHGHU�EHLP�$XVJDQJVSXQNW�GHU�
ZLGHUVSU�FKOLFKHQ�Å3UHLVVlW]H´�DQJHODQJW�ZlUHQ��-D��*HL]�LVW�JHLO��DEHU�/X[XV�DXFK��VR�GHU�
YHUHLQIDFKWH�6FKOXVV��GHU�GLH�EHLGHQ�(LQJDQJV]LWDWH�XQWHU�HLQHQ�+XW�EULQJW��:DV�WHXHU�RGHU�
SUHLVZHUW�LVW��JHKW�JXW��GLH�PLWWOHUHQ�3UHLVODJHQ�GDUEHQ��8QG�GLHV�VFKHLQW�XQLYHUVHOO�]X�JHOWHQ��
RE�HV�VLFK�XP�3URGXNWH�RGHU�'LHQVWOHLVWXQJHQ��XP�(QGYHUEUDXFKHU�RGHU�8QWHUQHKPHQ�DOV�
.XQGHQ�KDQGHOW���
'DPLW�HUJHEHQ�VLFK�JUXQGVlW]OLFK�]ZHL�6WUDWHJLHDOWHUQDWLYHQ��(QWZHGHU�GLH�3UHLVH�UXQWHU��ZLH�HV�
GLH�PHLVWHQ�WXQ��RGHU�GLH�3UHLVH�JHJHQ�GHQ�7UHQG�UDXI��:REHL�]X�EHLGHQ�$QVlW]HQ�PHKU�JHK|UW��
DOV�QXU�GLH�3UHLVVFKLOGHU�XP]XVFKUHLEHQ��
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8QWHUQHKPHQVSUR]HVVH�GDUDXI�DXVJHULFKWHW�VLQG��.RVWHQ�]X�VSDUHQ��'HQQ�QXU�
.RVWHQVHQNXQJHQ�VLQG�HLQH�UHDOLVWLVFKH�0|JOLFKNHLW��*HZLQQH�EHL�3UHLVVHQNXQJHQ�]X�
NRQVHUYLHUHQ��0LW�8PVDW]VWHLJHUXQJHQ�LVW�GLHV�NDXP�]X�EHZHUNVWHOOLJHQ��(LQH�3UHLVVHQNXQJ�
YRQ�ZHQLJHQ�3UR]HQWSXQNWHQ�HUIRUGHUW�MH�QDFK�0DUJH�VHKU�VFKQHOO�HLQH�9HUGRSSHOXQJ�GHV�
8PVDW]HV��XP�GHQ�JOHLFKHQ�*HZLQQ�ZLH�]XYRU�]X�HU]LHOHQ��
:HQQ�6LH�KHXWH�GLH�3UHLVH�QXU�DXV�0DUNHWLQJJU�QGHQ�VHQNHQ��RKQH�,KUH�.RVWHQ�GXUFK�
3UR]HVVRSWLPLHUXQJ�JHVHQNW�]X�KDEHQ��LVW�GHU�1XW]HQ�JOHLFK�QXOO��6LH�YHUNDXIHQ�PHKU�XQG�
JHZLQQHQ�QLFKWV��'D�NDQQ�HV�VRJDU�J�QVWLJHU�VHLQ��GLH�3UHLVH�REHQ�]X�ODVVHQ��VWDWW�VLH�QXU�XP�
GHV�8PVDW]HV�ZLOOHQ�]X�VHQNHQ��6LH�UHDOLVLHUHQ�GHQ�JOHLFKHQ�*HZLQQ�PLW�JHULQJHUHP�
5HVVRXUFHQ�(LQVDW]��'LH�HLQJHVSDUWHQ�5HVVRXUFHQ�N|QQHQ�6LH�GDQQ�GD]X�QXW]HQ��XP�,KU�
$QJHERW�]XP�%HLVSLHO�GXUFK�HLQHQ�YHUEHVVHUWHQ�6HUYLFH�DWWUDNWLYHU�]X�PDFKHQ�RGHU�QHXH�
6WUDWHJLHQ�]X�HQWZLFNHOQ���
:lKOHQ�6LH�GHQ�:HJ�LQ�GLH�K|KHUHQ�3UHLVNODVVHQ��P�VVHQ�6LH�,KUHQ�.XQGHQ�HLQHQ�
HPRWLRQHOOHQ�RGHU�UDWLRQHOOHQ�0HKUZHUW�DQELHWHQ��GHU�,KU�$QJHERW�YRQ�GHQ�SUHLVZHUWHQ�2IIHUWHQ�
DEKHEW��6R�VLQG�ORNDO�DJLHUHQGH�)DFKJHVFKlIWH�RIW�WURW]�HLQHV�GHXWOLFK�K|KHUHQ�3UHLVQLYHDXV�
HUIROJUHLFK��ZHLO�VLH�HLQHQ�VFKQHOOHQ��XPIDVVHQGHQ�6HUYLFH�ELHWHQ�N|QQHQ�XQG�LQ�LKUHU�
.XQGVFKDIW�JUR�HV�9HUWUDXHQ�JHQLH�HQ�²�DEJHVHKHQ�GDYRQ��GDVV�PDQ�VLFK�MD�NHQQW��
1DW�UOLFK�KDEHQ�6LH�QLFKW�LPPHU�ZLUNOLFK�GLH�:DKO�]ZLVFKHQ�+RFK��XQG�1LHGULJSUHLVVWUDWHJLH��,Q�
HLQLJHQ�%UDQFKHQ�LVW�GLH�VR�JHQDQQWH�3UHLVHODVWL]LWlW�VR�KRFK��GDVV�GLH�.XQGHQ�EHL�
3UHLVDXIVFKOlJHQ�GXUFK�GHQ�:HFKVHO�]XP�ELOOLJVWHQ�$QELHWHU�GLH�1DFKIUDJH�HODVWLVFK�JHJHQ�
QXOO�WHQGLHUHQ�ODVVHQ��$EHU�DXFK�LQ�GLHVHP�)DOO�JLOW��(LQIDFK�GLH�3UHLVH�]X�VHQNHQ��NDQQ�QLFKW�
IXQNWLRQLHUHQ��ZHQQ�GDV�8QWHUQHKPHQ�GDI�U�QLFKW�DOOHQ�%HUHLFKHQ�JHU�VWHW�LVW��8QG�HEHQVR�JLOW�
LPPHU��$XFK�LQ�GHQ�JQDGHQORVHQ�Å*HL]�LVW�JHLO�%UDQFKHQ´�VFKDIIHQ�HV�8QWHUQHKPHQ�PLW�
.UHDWLYLWlW�XQG�VWUDWHJLVFKHP�:HLWEOLFN��VLFK�GHQ�3UHLVVHQNXQJVUXQGHQ�]X�HQW]LHKHQ���
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3XEOL]LVWLN�3URMHNWH�LVW�,KU�$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�
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XQWHUQHKPHULVFKH�XQG�MRXUQDOLVWLVFKH�3UD[LV�VLQG�GLH�%DVLV�I�U�HLQH�HUIROJUHLFKH�
=XVDPPHQDUEHLW��
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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���
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'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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 ,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�
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