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&RPSDQ\�;�2UGHUV�5HFDOO����$3��&RPSDQ\�;��VDLG�LW�LV�UHFDOOLQJ�����PLOOLRQ�
YHKLFOHV��LQFOXGLQJ��������LPSRUWHG�LQWR�WKH�8�6���WR�UHSDLU�GHIHFWLYH�
FRQGHQVHUV�DQG�VHDW�EHOW�GHYLFHV��-DSDQ
V�7UDQVSRUW�0LQLVWU\�VDLG�WKH�UHFDOO�LV�
WKH�QDWLRQ
V�ODUJHVW�HYHU��&RPSDQ\�;�UHSRUWHG�VL[�FDVHV�RI�ILUHV IURP�WKH�
GHIHFWLYH�HTXLSPHQW�VR�IDU�LQ�-DSDQ��&RPSDQ\�;��VDLG�LW�ZRXOG�UHFDOO����PRGHOV�
SURGXFHG�EHWZHHQ�2FWREHU������DQG�0DUFK�������&DUV�VKLSSHG�WR�WKH�8�6��
WKDW�ZLOO�EH�UHFDOOHG�IRU�GHIHFWLYH�VHDW�EHOW�GHYLFHV�DQG�LQFOXGH�WKH�-�DQG�*�
PRGHOV�EHWZHHQ�-XO\������DQG�0DUFK�������&RPSDQ\�<�7R�3URGXFH�LQ
$XVWUDOLD����6WDII��&RPSDQ\�<�VDLG�LW�ZRXOG�SURGXFH�LWV�9�LQ�$XVWUDOLD�VWDUWLQJ�LQ�
������&RPSDQ\�<�KRSHV�WR�VHOO���������2�SURGXFWV�LQ�WKH�$VLD�3DFLILF�UHJLRQ�
E\�������ZKHUH
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6RIWZDUH�IDXOW�IRUFHV�&RPSDQ\�;��UHFDOO��%\��$QGUHZ�7KRPDV

&DU�JLDQW�&RPSDQ\�;�KDV�LQVWLJDWHG�D�UHFDOO�RI���������(��DQG�0�VSRUW�XWLOLW\�
YHKLFOHV�EHFDXVH�RI�D�SURJUDPPLQJ�JOLWFK��LQ�WKH�FDU
V�FUXLVH�FRQWURO�
HTXLSPHQW��

$�PRQWK�DJR��&RPSDQ\�;�GHQLHG�FODLPV�LQ�D�8.�79�VKRZ�WKDW�FUXLVH FRQWURO�
SUREOHPV�KDG�FDXVHG�D�QXPEHU�RI�(V�WR�DFFHOHUDWH�VXGGHQO\�ZLWKRXW�ZDUQLQJ��
$W�WKH�WLPH��WKH�FRPSDQ\�EODPHG�WKH�SUREOHP�RQ�IORRU�PDWV�EHFRPLQJ�
HQWDQJOHG�ZLWK�WKH�WKURWWOH�SHGDO��

7KH�&KDQQHO���SURJUDPPH��EURDGFDVW�RQ����1RYHPEHU��DOOHJHG�WKDW�LQ�������
%ULWLVK�PRWRULVW�&KULV�0HUULFN�KDG�GLHG�ZKHQ�KLV�(��UDQ�RXW�RI�FRQWURO�DQG�WKDW�D�
QXPEHU�RI�86�PRWRULVWV�KDG�DOVR�IDOOHQ�YLFWLP�WR�UXQDZD\�&RPSDQ\ ;��

$W�WKH�WLPH��&RPSDQ\�;��VDLG�LW�WKHUH�ZDV�QR�HYLGHQFH�RI�HQJLQH�FRQWUROV�EHLQJ�
WR�EODPH�IRU�
XQLQWHQGHG�VXGGHQ�DFFHOHUDWLRQ
�RU�IDXOWV�ZLWK�FUXLVH�FRQWURO�
V\VWHPV��,W�DGPLWWHG�WKDW�FRPSODLQWV�DERXW�WKH�YHKLFOHV�QRW�VORZLQJ�DV�
H[SHFWHG�KDG�SURPSWHG�D�UHFDOO�LQ�������ZKHQ�LQFRUUHFWO\�ILWWHG�IORRU�PDWV�
EHQHDWK�WKH�SHGDOV�ZHUH�UHSODFHG��

7RGD\��0LNH�9DXJKQ��D�VSRNHVPDQ�IRU�&RPSDQ\�;��LQ�'HWURLW��WROG�7KH�
5HJLVWHU�WKDW�WKH�SURJUDPPLQJ�RI�D�FKLS�LQ�WKH�SRZHUWUDLQ FRQWURO�PRGXOH�ZDV�
VXVSHFW���,Q�WKLV�FDVH��LW�LV�WKH�ZD\�LW�ZDV�SURJUDPPHG��QRW�WKH ZD\�LW�ZDV�
GHVLJQHG�RU�PDQXIDFWXUHG���KH�VDLG���7KH�IL[�LV�VLPSO\�WR�UHIODVK RU�UHSURJUDP�
LW�DW�WKH�GHDOHU���

$872�¨ 63(&,$/�� 1(:6

)LUPD�;��UXIW�KDOEH�0LOOLRQ�)�]XU�FN

'��USR���1DFK�YLHOHQ�DQGHUHQ�EHNDQQWHQ�$XWR�+HUVWHOOHUQ�KDW�HV�MHW]W�DOVR�)LUPD�
;�JHWURIIHQ��'HU�86�$XWREDXHU�UXIW��EHU�HLQH�KDOEH�0LOOLRQ�)��LQ�GLH�:HUNVWlWWHQ�
]XU�FN�

'DEHL�JHKW�HV�XP�]ZHL�IUHLZLOOLJH�5�FNUXIDNWLRQHQ�I�U�LQVJHVDPW���������)�
0RGHOOH�GHU�%DXMDKUH������XQG�������'LHV�KDW�GDV�8QWHUQHKPHQ�DP�0RQWDJ�LQ�
'�PLWJHWHLOW�

(LQH�5�FNUXIDNWLRQ�EH]LHKW�VLFK�DXI�HLQHQ�%RO]HQ�LQ�GHU�9RUGHUUDGDXIKlQJXQJ��
GHU�ORFNHU�VHLQ�NDQQ��'LHV�N|QQH�]X�*HUlXVFKHQ��9LEUDWLRQ�RGHU�LQ�HLQHU�NOHLQHQ�
$Q]DKO�YRQ�)lOOHQ�]X�HLQHU�7UHQQXQJ�GHU�.XJHOODJHUYHUELQGXQJ�I�KUHQ�

'LH�]ZHLWH�5�FNUXIDNWLRQ�EH]LHKH�VLFK�DXI�)�)DKU]HXJH�PLW��=��0RWRUHQ��(V�
N|QQWHQ�SRWHQ]LHOOH�3UREOHPH�GXUFK�GLH�)�KUXQJ�GHU�%DWWHULHNDEHO DXIWUHWHQ��
GLH�]X�5DXFK��VFKPHO]HQGHP�'UDKW�RGHU�]X�)HXHU�XQWHU�GHU�0RWRUKDXEH�I�KUHQ�
N|QQWHQ��)LUPD�;��I�KUW�GLH�QRWZHQGLJHQ�5HSDUDWXUHQ�NRVWHQORV�GXUFK�

6:�4XDOLWlWVVLFKHUXQJ�
0RWLYDWLRQ�
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6:�4XDOLWlWVVLFKHUXQJ�
*OLHGHUXQJ�

�� %HJULIIH�XQG�'HILQLWLRQHQ�

�� hEHUEOLFN�XQG�.ODVVLIL]LHUXQJ�YRQ�0D�QDKPHQ�]XU�
4XDOLWlWVVLFKHUXQJ�

�� 4XDOLWlWVVLFKHUXQJ�LP�6RIWZDUH�(QWZLFNOXQJVSUR]HVV�GHU�
$XWRPRELOLQGXVWULH�

�� 3URGXNWRULHQWLHUWH 4XDOLWlWVVLFKHUXQJ�
,Q�GHQ�6RIWZDUH�/HEHQV]\NOXV�LQWHJULHUWH�0D�QDKPHQ�

�� 3UR]HVVRULHQWLHUW 4XDOLWlWVVLFKHUXQJ��
%HZHUWXQJ�XQG�9HUEHVVHUXQJ�GHU�(QWZLFNOXQJVSUR]HVVH�XQG�
GHV�6RIWZDUH�/HEHQV]\NOXV�
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4XDOLWlW
LVW�GLH�*HVDPWKHLW�YRQ�(LJHQVFKDIWHQ�XQG�0HUNPDOHQ HLQHV�3URGXNWV�
RGHU�HLQHU�7lWLJNHLW��GLH�VLFK�DXI�GHUHQ�(LJQXQJ�]XU�(UI�OOXQJ�JHJHEHQHU�
(UIRUGHUQLVVH EH]LHKW�
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%HJULIIH�XQG�'HILQLWLRQHQ�
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)XQNWLRQDOLWlW�
5LFKWLJNHLW��$QJHPHVVHQKHLW��,QWHURSHUDELOLWlW��2UGXQJVPl�LJNHLW��
6LFKHUKHLW

=XYHUOlVVLJNHLW�
5HLIH��)HKOHUWROHUDQ]��:LHGHUKHUVWHOOEDUNHLW

%HQXW]EDUNHLW�
9HUVWlQGOLFKNHLW��(UOHUQEDUNHLW��%HGLHQEDUNHLW

(IIL]LHQ]�
=HLWYHUKDOWHQ��9HUEUDXFKVYHUKDOWHQ

bQGHUEDUNHLW�
$QDO\VLHUEDUNHLW��0RGLIL]LHUEDUNHLW��6WDELOLWlW��3U�IEDUNHLW

hEHUWUDJEDUNHLW�
$QSDVVEDUNHLW��,QVWDOOLHUEDUNHLW��.RQIRUPLWlW��$XVWDXVFKEDUNHLW
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%HJULIIH�XQG�'HILQLWLRQHQ��
4XDOLWlWVPDQDJHPHQW��,62�������

4XDOLWlWVPDQDJHPHQW�
$OOH�7lWLJNHLWHQ GHU�*HVDPWI�KUXQJVDXIJDEH��ZHOFKH�GLH�
4XDOLWlWVSROLWLN��=LHOH�XQG�9HUDQWZRUWXQJHQ�IHVWOHJHQ�VRZLH�GLHVH�GXUFK�
0LWWHO�ZLH�4XDOLWlWVSODQXQJ��4XDOLWlWVOHQNXQJ��4XDOLWlWVVLFKHUXQJ XQG�
4XDOLWlWVYHUEHVVHUXQJ�LP�5DKPHQ�GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV�
YHUZLUNOLFKHQ�

.RQNUHW��4XDOLWlWVPDQDJHPHQW
LVW�GLH�V\VWHPDWLVFKH�$XVULFKWXQJ XQG�6WHXHUXQJ DOOHU�$NWLYLWlWHQ�HLQHV�
8QWHUQHKPHQV�DXI�GLH�4XDOLWlW��DOVR�DXI�GDV�(UI�OOHQ�YRQ�
.XQGHQDQIRUGHUXQJHQ��'LH�=LHOH�GHV�4XDOLWlWVPDQDJHPHQWV�VLQG�

¨ .XQGHQJHUHFKWHV�$UEHLWHQ�
¨ GDV�VWlQGLJH�=XIULHGHQVWHOOHQ�GHU�.XQGHQ�
¨ 9HUPHLGHQ�YRQ�)HKOHUQ�
¨ %HVHLWLJHQ�YRQ�5LVLNHQ�
¨ ]LHORULHQWLHUWHV�+DQGHOQ�
¨ VWlQGLJH�9HUEHVVHUXQJ�XQG�6WUHEHQ�QDFK�,QQRYDWLRQ�
¨ PRWLYLHUWH�XQG�TXDOLIL]LHUWH�0DQDJHU�XQG�0LWDUEHLWHU�
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4XDOLWlWVVLFKHUXQJ��DOOJHPHLQ��
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HLQ�DQJHPHVVHQHV�9HUWUDXHQ ]X�VFKDIIHQ��GDVV�HLQ�3URGXNW�RGHU�HLQH�
'LHQVWOHLVWXQJ�GLH�JHJHEHQHQ�4XDOLWlWVDQIRUGHUXQJHQ HUI�OOW�

4XDOLWlWVVLFKHUXQJ��VRIWZDUHVSH]LILVFK��
'LH�*HVDPWKHLW�DOOHU�0D�QDKPHQ�XQG�+LOIVPLWWHO��GLH�PLW�GHP�=LHO�
HLQJHVHW]W�ZHUGHQ��GLH�JHVWHOOWHQ�$QIRUGHUXQJHQ DQ�GHQ�(QWZLFNOXQJV�
XQG�:DUWXQJVSUR]HVV VRZLH�DQ�GDV�6RIWZDUHSURGXNW ]X�HUUHLFKHQ�
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� 5HYLHZV�
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6(5� 6WHXHUJHUlWH�(QWZXUIV�5HYLHZ
6$$5�6RIWZDUH�$QIRUGHUXQJ�5HYLHZ
6$(5� 6RIWZDUH�$UFKLWHNWXUHQWZXUI�5HYLHZ
605� 6RIWZDUH�0RGXOHQWZXUI�5HYLHZ

075� 0RGXO�7HVW�5HYLHZ
6$75�6RIWZDUH�$EQDKPHWHVW�5HYLHZ
6*75�6WHXHUJHUlWH�$EQDKPHWHVW�5HYLHZ

$EVLFKHUXQJ�
'HU�1DFKZHLV��GHU�DP�(QGH�HLQHU�
(QWZLFNOXQJVSKDVH�HLQHV�6\VWHPV�RGHU�
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DQG�GLHVH�(QWZLFNOXQJVSKDVH�JHVWHOOWHQ�
$QIRUGHUXQJHQ�HUI�OOW�ZHUGHQ�

$EQDKPH�
'HU�1DFKZHLV��GHU�ZlKUHQG�RGHU�DP�
(QGH�HLQHU�(QWZLFNOXQJVSKDVH�HLQHV�
6\VWHPV�RGHU�HLQH�.RPSRQHQWH�
VLFKHUVWHOOW��GDVV�GLH��DQG�GLHVH�
(QWZLFNOXQJVSKDVH�JHVWHOOWHQ�
$QIRUGHUXQJHQ�HUI�OOW�ZHUGHQ��
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7HVW
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$EVLFKHUXQJ

$EVLFKHUXQJ
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$EVLFKHUXQJ
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7HVW
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$QIRUGHUXQJVDQDO\VH
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$QIRUGHUXQJVDQDO\VH

6WHXHUJHUlWH�$EQDKPHWHVWV
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6RIWZDUH�&RGLHUXQJ�XQG
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0HWKRGHQ�

¨ 6WDWLVFKH�$QDO\VHQ�
¨ hEHUSU�IXQJ�YRQ�3URJUDPPLHUULFKWOLQLHQ
¨ 6\PEROLVFKH�,QWHUSUHWDWLRQ
¨ 6:�0HWULNHQ

¨ 7HVWHQ�
¨ 7HVWSUR]HVV
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¨ 7HVW�7RROODQGVFKDIW

¨ )RUPDOH�9HULILNDWLRQ
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'HILQLWLRQ�HLQHV�3URJUDPPLHUVWDQGDUGV
]XU�*HZlKUOHLVWXQJ�YRQ
¨ /HVEDUNHLW�
¨ bQGHUEDUNHLW���3RUWLHUEDUNHLW�
¨ 6WDELOLWlW�XQG
¨ 7HVWEDUNHLW�

Ö 4XDOLWDWLYH 9HUEHVVHUXQJ GHV�&RGHV�
Ö 4XDOLILNDWLRQ GHU�(QWZLFNOHU�

1XU�HLQJHVFKUlQNWH�PDQXHOOH�5HYLHZV ]XU�
.RQWUROOH�DQ�DXVJHZlKOWHQ�6WHOOHQ�

$XWRPDWLVLHUWH�hEHUSU�IXQJ GHV�
3URJUDPPLHUVWDQGDUGV�GXUFK�VSH]LHOOH�
$QDO\VH�:HUN]HXJH�

3URGXNWRULHQWLHUWH�4XDOLWlWVVLFKHUXQJ��
6WDWLVFKH�&RGH�$QDO\VH��.RQ]HSW�
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