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'�������6LHJHQ
TXLEHOGH\#WL�HW�LQI�XQL�VLHJHQ�GH

'DV�7KHPD�6RIWZDUHGRNXPHQWDWLRQ�LVW�XQEHGHXWHQG�²�GDV�VXJJHULHUHQ�]XPLQGHVW�GLH�6WDQGDUGZHU�
NH�GHU�PRGHUQHQ�(QWZXUIVOHKUH��VLH�HUZlKQHQ�GDV�7KHPD�QXU�EHLOlXILJ��)ROJOLFK�ILQGHW�GLH�7HFK�
QLVFKH�'RNXPHQWDWLRQ�ZHQLJ�$XIPHUNVDPNHLW� LQ�GHU�$XVELOGXQJ��$XFK�PRGHUQH�8SSHU�&$6(�
:HUN]HXJH��ZLH�5DWLRQDO�5RVH��RGHU�REMHFWL)���ELHWHQ�NDXP�8QWHUVW�W]XQJ��]XP�HLQHQ�IHKOW�GLH
%HVFKUHLEXQJ� HLQHU� 0HWKRGH� XQG� LKUH� ,QWHJUDWLRQ� LQ� HLQ� 9RUJHKHQVPRGHOO�� ]XP� DQGHUHQ� GLH
ZHUN]HXJWHFKQLVFKH�,QIUDVWUXNWXU�

=XVDPPHQIDVVHQG�Ol�W�VLFK�QXU�GDV�)HKOHQ�HLQHU�'RNXPHQWDWLRQVNXOWXU�NRQVWDWLHUHQ��XQG�HV�LVW
YHUVWlQGOLFK��ZHQQ�GHU�6RIWZDUH�,QJHQLHXU�VHOWHQ�$QWULHE�YHUVS�UW��VHLQH�$UEHLW�PLW]XWHLOHQ��$XFK
JLEW�GDV�3URMHNWPDQDJHPHQW�NXU]IULVWLJHQ�$XIJDEHQ�GHQ�9RUUDQJ�XQG��EHUVLHKW�GDEHL�GLH�ODQJIUL�
VWLJH�(QWZLFNOXQJ��'DV��EHU�GLH�-DKUH�DXIJHEDXWH�,3�)LUPHQNDSLWDO� �,QWHOOHFWXDO�3URSHUW\��YHUEOHLEW
LQ�GHQ�.|SIHQ�GHU�(QWZLFNOHU�XQG�OlXIW�*HIDKU��PLW�LKQHQ�]X�JHKHQ��%UDLQ�'UDLQ���'LH�(LQDUEHL�
WXQJ�QHXHU�0LWDUEHLWHU�ZLUG�PLW�GHU�3URMHNWJU|�H�LPPHU�DXIZHQGLJHU��DXFK�KLHU�ODXWHW�GLH�&UX[�
'LH�)ROJHQ�NXU]IULVWLJHQ�+DQGHOQV�ZLUNHQ�VLFK�ODQJIULVWLJ�DXV�

)UDJW�PDQ�EHL�8QWHUQHKPHQ�GHU�6RIWZDUHEUDQFKH�QDFK��HUJLEW�VLFK�HLQ�GLIIHUHQ]LHUWHUHV�%LOG��'HU
6WDWXV�TXR� LVW�XQEHIULHGLJHQG��GHU�'RNXPHQWDWLRQ�ZLUG�HLQH�ZDFKVHQGH�%HGHXWXQJ�]XJHVFKULH�
EHQ��GLH�3UREOHPH�VLQG�ZHLWKLQ�XQJHO|VW��*HUDGH�LQ�=HLWHQ�GHU�$ENHKU�YRP�:DVVHUIDOOPRGHOO��GHU
+LQZHQGXQJ�]XP�LWHUDWLYHQ�9RUJHKHQVPRGHOO��GHV�(LQVDW]HV�REMHNWRULHQWLHUWHU�(QWZXUIVPHWKR�
GHQ�XQG�GHU�:HQGH�YRP�+DQGHQWZXUI �]XU�NRPSRQHQWHQEDVLHUWHQ�3URGXNWLRQ�EHGDUI �HV�QHXHU
$QWZRUWHQ�DXI �DOWH�)UDJHQ��'HQQ��0LW�GHU�(LQI�KUXQJ�GHU�2EMHNW�7HFKQLN�LVW�GLH�(UZDUWXQJ�DQ
PHKU�3URGXNWLYLWlW�JHNRSSHOW�²�GHU�ODQJ�JHKHJWH�:XQVFK��DXV�HLQHU�%DXVWHLQVDPPOXQJ�GLH�SDV�
VHQGHQ�DXV]XZlKOHQ�XQG�GDPLW�QHXH�6RIWZDUH�HLQIDFKHU��ELOOLJHU�XQG�VFKQHOOHU�]X�NRQVWUXLHUHQ�
$EHU��'LH�HIIHNWLYH�:LHGHUYHUZHQGXQJ�HLQHV�%DXVWHLQV�VHW]W�GHVVHQ�PHWKRGLVFKH�'RNXPHQWDWLRQ
YRUDXV��VLHKH�>=HQGOHU�HW�DO�������@�

1HXHV�'HQNHQ

(QWZXUIVPXVWHU� ]lKOHQ� ]X� GHQ�PHLVWGLVNXWLHUWHQ� 7KHPHQ� XQWHU� ,QIRUPDWLNHUQ� >*DPPD� HW� DO��
����@��'DEHL�VLQG�0XVWHU�QXU�LQVRZHLW�HWZDV�1HXHV��DOV�VLH�YRUKDQGHQHV�:LVVHQ�VWUXNWXULHUW�YHU�
PLWWHOQ��:DUXP�DOVR�GLH�(XSKRULH"�:LU�PHLQHQ��VLH�LVW�$XVGUXFN�HLQHV�'HIL]LWV�KHXWLJHU�6RIWZDUH�
SURMHNWH��9HUJOHLFKW�PDQ�GLH�W\SLVFKH�(QWZXUIVVLWXDWLRQ�HLQHV�6RIWZDUH�,QJHQLHXUV�PLW�GHU�HLQHV
$UFKLWHNWHQ�� VR� LVW� GHU� $UFKLWHNW� NRQIURQWLHUW� PLW� 9HURUGQXQJHQ� XQG� 1RUPHQ�� GLH� LKQ� ]ZDU
HLQHUVHLWV�UHJOHPHQWLHUHQ��DQGHUHUVHLWV�DEHU�VHLQH�$UEHLWVZHOW�YRUVWUXNWXULHUHQ��VLHKH�]XP�%HLVSLHO
GLH�92%��9HUGLQJXQJVRUGQXQJ�I�U�%DXOHLVWXQJHQ�>92%������@��'HU�6RIWZDUH�,QJHQLHXU�GDJHJHQ
DUEHLWHW�ZHLWJHKHQGVW�N�QVWOHULVFK��GDV�$UEHLWVHUJHEQLV�KlQJW�YRQ�VHLQHU�.UHDWLYLWlW�DE��HLQH�4XD�
OLWlWVNRQWUROOH�LVW�NDXP�P|JOLFK�

'LH�0XVWHUJHPHLQVFKDIW� KDW� VLFK� ]XP�=LHO� JHVHW]W�� DXFK� GHQ� 3UR]H�� GHV� VRIWZDUHWHFKQLVFKHQ
(QWZHUIHQV� LP� SRVLWLYHQ� 6LQQH� ]X� UHJOHPHQWLHUHQ�� (QWZXUIVZLVVHQ� ZLUG� DOV� +DQGEXFK� DXIJH�
VFKULHEHQ��DQDORJ�]XU�92%�GHV�$UFKLWHNWHQ��'HU�-XQJLQJHQLHXU�NDQQ�VLFK�DP�(UIDKUXQJVZLVVHQ
GHV�([SHUWHQ�RULHQWLHUHQ�XQG�VR�DXI �HLQHP�K|KHUHQ�1LYHDX�HLQVWHLJHQ��'LH�6WUXNWXULHUXQJ�GXUFK
0XVWHU�HUOHLFKWHUW�GDV�9HUVWlQGQLV�NRPSOH[HU�(QWZ�UIH��DQ�GLHVHU�6WHOOH�VHW]W�GDV�3URMHNW�DQ�
�����������������������������������������������������������������������

∗� .XU]IDVVXQJ�GHU�3URMHNWEHVFKUHLEXQJ�DXV�>4XLEHOGH\�&LUNHO��������6���������@



3URMHNW]LHO

%LVODQJ�ZHUGHQ�(QWZXUIVPXVWHU�HQWZHGHU�GHVNULSWLY�]XU�:HLWHUJDEH�YRQ�(UIDKUXQJVZLVVHQ�HLQJH�
VHW]W� RGHU� JHQHUDWLY� ]XU�3URGXNWLRQ� REMHNWRULHQWLHUWHU� 6RIWZDUH��:LU� YHUZHQGHQ� GLH�0XVWHUIRUP
]XU� 6WUXNWXULHUXQJ� GHU�'RNXPHQWH� XQG� GHQ�0XVWHULQKDOW� DOV� 9RUELOG� I�U� GDV�'RNXPHQWLHUHQ�
'HU�(IIHNW� LVW� HLQH�ZHVHQWOLFK� HLQIDFKHUH� ,QWHJUDWLRQ�GHU�'RNXPHQWDWLRQ� LQ�GLH�PXVWHUEDVLHUWH
(QWZLFNOXQJ��GLH�4XDOLWlW�GHU�'RNXPHQWH�VWHLJW��GLH�(QWZLFNOXQJ�Ol�W�VLFK�]XU�FNYHUIROJHQ�

7KHVHQ

• (LQ�PXVWHUEDVLHUWHU�(QWZXUI �NDQQ�PLW�NRQYHQWLRQHOOHQ�7HFKQLNHQ�DXFK�PXVWHUEDVLHUW�GR�
NXPHQWLHUW�ZHUGHQ��(QWZXUIVPXVWHU�VLQG�QHEHQ�LKUHU�DQHUNDQQWHQ�(LJQXQJ�I�U�GLH�6RIW�
ZDUHNRQVWUXNWLRQ�XQG�I�U�GHQ�(UIDKUXQJVWUDQVIHU�DXFK�HLQ�VWUXNWXUJHEHQGHV�XQG�YRUELOGKDIWHV
9HKLNHO�I�U�GDV�'RNXPHQWLHUHQ�>4XLEHOGH\�&LUNHO������@�

• 'DV�9HUVWlQGQLV�NRPSOH[HU�(QWZ�UIH�ZLUG�GXUFK�GLH�PXVWHUEDVLHUWH�'RNXPHQWDWLRQ�ZH�
VHQWOLFK� HUOHLFKWHUW�� ZDV� GHQ� $XIZDQG� I�U� GLH� (LQDUEHLWXQJ� QHXHU�0LWDUEHLWHU� UHGX]LHUW
>2GHQWKDO�	�4XLEHOGH\�&LUNHO������@�

• 6RIWZDUHNRPSRQHQWHQ�� GRNXPHQWLHUW� QDFK� GHP� 0XVWHUDQVDW]�� VLQG� OHLFKWHU� ZLHGHUYHU�
ZHQGEDU��GD�HLQ�%H]XJ�]XP�0XVWHU�EHVWHKW�XQG�GLHVHV�GLH�NRQNUHWH�$QZHQGXQJ�YHUDOOJH�
PHLQHUW�

• 'DV�.RQ]HSW�HLJQHW�VLFK�DXFK�]XU�1DFKGRNXPHQWDWLRQ�DOWHU�(QWZ�UIH��ZHQQ�VLH�KLQUHL�
FKHQG�VWUXNWXULHUW�VLQG��(UIDKUXQJHQ�OLHJHQ�YRU��>0HXVHO�HW�DO���������%ODFKQLN������@�

• 'LH� 9DOLGLHUXQJ� GHU� 0HWKRGH� LQ� 3LORWSURMHNWHQ� >2GHQWKDO� 	� 4XLEHOGH\�&LUNHO�� �����
����@�KDW�JH]HLJW��GD�� VLFK�GLH�'RNXPHQWDWLRQ� LQ�GLH�6RIWZDUH�(QWZLFNOXQJ�XQG�:HUN�
]HXJXPJHEXQJ�VLQQYROO�LQWHJULHUHQ�Ol�W��'DV�6FKUHLEHQ�ZDUWXQJVIUHXQGOLFKHU�6RIWZDUHGR�
NXPHQWH�ZLUG�UDWLRQDOLVLHUEDU�

,Q�DQJHZDQGWHU�)RUVFKXQJ�ZLUG�GHU]HLW�HLQH�6RIWZDUH�(QWZLFNOXQJVXPJHEXQJ��6(8��DXV�PDUNW�
JlQJLJHQ� 3URGXNWHQ� NRQILJXULHUW�� VLH� RUJDQLVLHUW� GLH� 3URGXNWLRQ� YRQ� 6RIWZDUHEDXVWHLQHQ�� GHUHQ
9HUZDOWXQJ�XQG�GHQ�=XJULII �GDUDXI��'LH�6(8�,QIUDVWUXNWXU�XQWHUVW�W]W�GLH�PXVWHUEDVLHUWH�9RU�
JHKHQVZHLVH�XQG�Ol�W�VLFK�DQ�GHQ�6WDQGDUG�6FKQLWWVWHOOHQ�OHLFKW�HUZHLWHUQ�

+\SHUWH[W�DOV�%DVLVWHFKQLN

'LH�(UZHLWHUXQJ�GHU�NRQYHQWLRQHOOHQ�6(8�EHVWHKW�GDULQ��GLH�(QWZLFNOXQJVGDWHQ��GDV�VLQG�7H[WH
XQG�*UDILNHQ�DOOHU�$UW��GLH�LP�9HUODXI �HLQHV�6RIWZDUHSURMHNWV�DQIDOOHQ��GXUFK�HLQ�,QIRUPDWLRQVV\VWHP
]X�SUlVHQWLHUHQ��VLHKH�%LOG����²�LQ�)RUP�HLQHV�KHWHURJHQHQ�+\SHUWH[WHV��%LOG�����'HU�$QZHQGHU
HUVFKOLH�W�GHQ�'DWHQEHVWDQG�PLW�IRUPXODUEDVLHUWHQ�6XFKDQIUDJHQ�XQG�GXUFK�1DYLJLHUHQ��'DV�6\�
VWHP�EHDQWZRUWHW�GLH�)UDJHQ�PLW�MHZHLOV�G\QDPLVFK�]XVDPPHQJHVWHOOWHQ�+70/�6HLWHQ��1DYLJLHUW
ZLUG�QLFKW�QXU�GXUFK�GDV�)ROJHQ�YRQ�+\SHUOLQNV��VRQGHUQ�DXFK�PLWWHOV�PRGHUQHU�7HFKQLNHQ��)LVK�
H\H�9LHZ� >1LHOVHQ�� ����@�� G\QDPLVFKHU�9HU]HLFKQLVElXPH� ]XU�'DUVWHOOXQJ� EHQDFKEDUWHU�.QRWHQ�
7UHH�9LHZ��XQG�*XLGHG�7RXU��'LH�%DVLVWHFKQLN�+\SHUWH[W�LVW�GHU�]ZHFNPl�LJH�$QVDW]��XP�REMHNWR�
ULHQWLHUWH�6RIWZDUH�]X�GRNXPHQWLHUHQ��'XUFK�/LQNV�N|QQHQ�%H]LHKXQJHQ�XQWHUVFKLHGOLFKHU�*UD�
QXODULWlW�]ZLVFKHQ�GHQ�'RNXPHQWHQ�NRQVWUXLHUW�ZHUGHQ��EHLVSLHOVZHLVH�]ZLVFKHQ�HLQHP�7H[WGR�
NXPHQW�XQG�HLQHP�*UDILNHOHPHQW�LP�.ODVVHQGLDJUDPP�

hEHU�GHQ�DNWXHOOHQ�6WDQG�GHV�3URMHNWV�LQIRUPLHUW�GLH�:HEVLWH�

: KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�(QWZXUIVPXVWHU�$UWLNHO,PSRUW�LQGH[B6RIWZDUHB'RNXPHQWDWLRQ�KWP
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,QIRUPDWLRQVV\VWHP3URGXNWLRQ

>%ODFKQLN������@�%ODFKQLN��0DUNXV��.RQ]HSWLRQ�XQG�,PSOHPHQWLHUXQJ�HLQHU�+70/�EDVLHUWHQ�:HUN]HXJXPJHEXQJ
]XU�'RNXPHQWDWLRQ�PLW�(QWZXUIVPXVWHUQ��6LHJHQ��8QLYHUVLWlW�6LHJHQ��������'LSORPDUEHLW�
>*DPPD�HW�DO�������@�*DPPD��(ULFK��+HOP��5LFKDUG��-RKQVRQ��5DOSK��9OLVVLGHV��-RKQ��'HVLJQ�3DWWHUQV��(OHPHQWV�RI
5HXVDEOH�2EMHFW�2ULHQWHG�6RIWZDUH��5HDGLQJ�0$�X��D���$GGLVRQ�:HVOH\�������
>0HXVHO�HW�DO�������@�0HXVHO��0DWWKLDV��&]DUQHFNL��.U]\V]WRI��.|SI��:ROIJDQJ��$�0RGHO�IRU�6WUXFWXULQJ�8VHU
'RFXPHQWDWLRQ�RI�2EMHFW�2ULHQWHG�)UDPHZRUNV�8VLQJ�3DWWHUQV�DQG�+\SHUWH[W��,Q��3URF��RI�(&223�����%HUOLQ�X��D��
6SULQJHU�9HUODJ��5HLKH��/HFWXUH�1RWHV�LQ�&RPSXWHU�6FLHQFH��%G��������������6����������
>1LHOVHQ������@�1LHOVHQ��-���+\SHUWH[W�DQG�+\SHUPHGLD��&DPEULGJH��$FDGHPLF�3UHVV�,QF��������
>2GHQWKDO�	�4XLEHOGH\�&LUNHO������@�2GHQWKDO��*HRUJ��4XLEHOGH\�&LUNHO��.ODXV��0XVWHUJHVW�W]WHU�(QWZXUI�XQG
'RNXPHQWDWLRQ�PLW�(QWZXUIVPXVWHUQ��(UIDKUXQJHQ�DXV�HLQHP�6$3�3URMHNW��,Q��3|WVFKNH��'LHWHU��:HEHU��0DWKLDV
�+UVJ����$QZHQGXQJHQ�I�U�.RPPXQLNDWLRQV�+LJKZD\V��3HUVSHNWLYHQ�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ��.RQIHUHQ]EDQG
]XU�,1)2�����+HLGHOEHUJ��5��Y��'HFNHU V�9HUODJ��������6����������
>2GHQWKDO�	�4XLEHOGH\�&LUNHO������@�2GHQWKDO��*HRUJ��4XLEHOGH\�&LUNHO��.ODXV��8VLQJ�3DWWHUQV�IRU�'HVLJQ�DQG
'RFXPHQWDWLRQ��,Q��3URF��RI�(&223�����%HUOLQ�X��D���6SULQJHU�9HUODJ��5HLKH��/HFWXUH�1RWHV�LQ�&RPSXWHU�6FLHQFH�
%G��������������6����������
>2GHQWKDO�	�4XLEHOGH\�&LUNHO������@�2GHQWKDO��*HRUJ��4XLEHOGH\�&LUNHO��.ODXV�
:RUNVKRS�5HSRUW�RQ�3DWWHUQ�$LGHG�6RIWZDUH�'RFXPHQWDWLRQ��,Q��&ROGHZH\��-HQV��'\VRQ��3DXO��+UVJ����3URFHHGLQJV
RI�WKH��UG�(XURSHDQ�&RQIHUHQFH�RQ�3DWWHUQ�/DQJXDJHV�RI�3URJUDPPLQJ�DQG�&RPSXWLQJ��������.RQVWDQ]��8QLYHUVL�
WlWV�9HUODJ�.RQVWDQ]�������
>4XLEHOGH\�&LUNHO������@�4XLEHOGH\�&LUNHO��.ODXV��(QWZXUIVPXVWHU��'HVLJQ�3DWWHUQV�LQ�GHU�REMHNWRULHQWLHUWHQ�6RIW�
ZDUHWHFKQLN��+HLGHOEHUJ�X��D���6SULQJHU�9HUODJ�������
>92%������@�9HUGLQJXQJVRUGQXQJ�I�U�%DXOHLVWXQJHQ��92%��,P�$XIWU��G��'W��9HUGLQJXQJVDXVVFKXVVHV�I�U�%DXOHL�
VWXQJHQ��+J��YRP�',1��'W��,QVW��I�U�1RUPXQJ�H�9���$XVJDEH�������%HUOLQ��.|OQ��%HXWK�9HUODJ�������
>=HQGOHU�HW�DO�������@�=HQGOHU��$���*DVWLQJHU��6���+DJJHQP�OOHU��5���9HUJOHLFKHQGH�$QDO\VH�YRQ�:HUN]HXJHQ�]XP
$XIEDX�XQG�(LQVDW]�YRQ�%LEOLRWKHNHQ�I�U�ZLHGHUYHUZHQGEDUH�6RIWZDUH�'RNXPHQWH��0�QFKHQ��)RUVFKXQJVLQVWLWXW
I�U�$QJHZDQGWH�6RIWZDUH�7HFKQRORJLH��)$67�H�9���)HEUXDU������

%LOG���
+\SHUWH[W�*HVDPWVWUXNWXU
PLW�HLQHU�*XLGHG�7RXU��GLFNH�/LQLH��
GHQ�ELVKHU�EHVXFKWHQ�.QRWHQ��[��XQG
GHP�DNWXHOOHQ�.QRWHQ��JUDXHV�2YDO�

%LOG���
,QIUDVWUXNWXU�HLQHU
6RIWZDUH�(QWZLFNOXQJVXPJHEXQJ�
HUZHLWHUW�I�U�GLH�'RNXPHQWDWLRQ


