
3HWHU�0XVWHU
3HUVRQDOPHQWRU�'(02

/HDGLQJ�2WKHUV

IUDQN�GLHGULFK#W�RQOLQH�GH

'XUFKI�KUXQJVGDWXP������������

(QWZLFNOXQJVEHULFKW
hEHUVLFKW

,KUH�:HLWHUHQWZLFNOXQJ�EHJLQQW�KLHU��6LH�KDEHQ�YRU�.XU]HP�GLH�2XW0DWFK�%HZHUWXQJ�GXUFKJHI�KUW��HLQH
DUEHLWVEH]RJHQH�%HZHUWXQJ�,KUHU�DQJHERUHQHQ�1HLJXQJHQ��'LHVHU�(QWZLFNOXQJVEHULFKW�KLOIW�,KQHQ��PHKU��EHU�GLHVH
1HLJXQJHQ�]X�HUIDKUHQ�XQG�GDU�EHU��ZLH�VLH�,KUH�$UEHLWVZHLVH�EHHLQIOXVVHQ��/HVHQ�6LH�VLFK�]XQlFKVW�GLH�QDFKIROJHQGH
=XVDPPHQIDVVXQJ�GXUFK��EHYRU�6LH�PLW�GHU�QlFKVWHQ�6HLWH�IRUWIDKUHQ�

'LH�EHVWHQ���.RPSHWHQ]HQ

hEHU]HXJXQJVNUDIW
,VW�LQ�GHU�/DJH��DQGHUH�YRQ�,GHHQ�
0HLQXQJHQ�RGHU�0D�QDKPHQ�GXUFK�GLH
$UW�GHU�.RPPXQLNDWLRQ�]X��EHU]HXJHQ�

���

%H]LHKXQJVPDQDJHPHQW
%DXW�VWDUNH��SRVLWLYH�%H]LHKXQJHQ�]X
DQGHUHQ�LQQHUKDOE�XQG�DX�HUKDOE�GHV
8QWHUQHKPHQV�DXI�XQG�SIOHJW�GLHVH�

���

(UJHEQLVRULHQWLHUWHV�+DQGHOQ
)RUGHUW�YHUDQWZRUWXQJVEHZXVVW�XQG
XQWHUVW�W]HQG�GLH�(UUHLFKXQJ�GHU�=LHOH�

���
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3HWHU�0XVWHU
3HUVRQDOPHQWRU�'(02

/HDGLQJ�2WKHUV

IUDQN�GLHGULFK#W�RQOLQH�GH

'XUFKI�KUXQJVGDWXP������������

:LFKWLJH�(UNHQQWQLVVH

[
R R R
[ [
[ [

RR

(QWZLFNOXQJ�EHJLQQW�PLW�6HOEVWHUNHQQWQLV��)LQGHQ�6LH�PLWKLOIH�GHU�QDFKIROJHQGHQ�,QIRUPDWLRQHQ�KHUDXV��ZLH�EHVWLPPWH
(LJHQVFKDIWHQ�GLH�.RPSHWHQ]HQ�DP�$UEHLWVSODW]�EHHLQIOXVVHQ�

'LH�-RE�0DWFK�hEHUVLFKW�LP�XQWHQ�VWHKHQGHQ�%HUHLFK�Å-RE�0DWFK´�]HLJW��ZHOFKH�.RPSHWHQ]HQ�LQ�GLHVHP�-RE�I�U�(UIROJ
Q|WLJ�VLQG��'LH�.RPSHWHQ]HQ�ZHUGHQ�DXI�HLQHU�6NDOD�YRQ�����ELV�����EHZHUWHW��ZREHL�����GHU�EHVWH�:HUW�LVW���,KUH
3XQNW]DKO�ZLUG�GXUFK�GDV�3HUVRQHQELOG�DQJHJHEHQ�

'LH�-RE�0DWFK�hEHUVLFKW�Å.RPSHWHQ]HQ´�LP�XQWHQ�VWHKHQGHQ�%HUHLFK�]HLJW�MHGH�(LJHQVFKDIW��GLH�]X�GLHVHQ�.RPSHWHQ]HQ
EHLWUlJW��)�U�MHGH�EHZHUWHWH�(LJHQVFKDIW�JLEW�GHU�hEHUHLQVWLPPXQJVEHUHLFK��VFKDWWLHUWHU�%HUHLFK��DQ��ZDV�I�U�GLHVH�5ROOH
LGHDO�LVW��'DV�3HUVRQHQELOG�]HLJW�,KUH�QDW�UOLFKH�1HLJXQJ�I�U�MHGH�(LJHQVFKDIW��:HQQ�6LH�VLFK�LQQHUKDOE�GHV
hEHUHLQVWLPPXQJVEHUHLFKV�EHILQGHQ��ZLUG�,KUH�QDW�UOLFKH�1HLJXQJ�,KQHQ�ZDKUVFKHLQOLFK�ZHLWHUKHOIHQ��:HQQ�6LH�VLFK
DX�HUKDOE�GHV�hEHUHLQVWLPPXQJVEHUHLFKV�EHILQGHQ��VFKUlQNW�,KUH�QDW�UOLFKH�1HLJXQJ�6LH�ZRP|JOLFK�HLQ�XQG�EHGDUI
HYHQWXHOO�HLQ�ZHQLJ�$XIPHUNVDPNHLW�

'HQNHQ�6LH��EHU�,KUH�DUEHLWVEH]RJHQHQ�=LHOH�QDFK�XQG�YHUZHQGHQ�6LH�GLHVH�,QIRUPDWLRQHQ��XP�KHUDXV]XILQGHQ��ZHOFKH
.RPSHWHQ]HQ�6LH�I�U�GLH�0D�QDKPHQSODQXQJ�,KUHU�(QWZLFNOXQJ�YHUZHQGHQ�P|FKWHQ��,P�QlFKVWHQ�$EVFKQLWW�ILQGHQ�6LH
,QIRUPDWLRQHQ�]XU�(QWZLFNOXQJ�GLHVHU�.RPSHWHQ]HQ��LQGHP�6LH�,KUH�QDW�UOLFKHQ�(LJHQVFKDIWHQ�YHUZDOWHQ�

.203(7(1=$%*/(,&+
(LQ�,QGLNDWRU�I�U�9HUKDOWHQVZHLVHQ�XQG�GHUHQ�$XVZLUNXQJ�DXI�GLH�ZLFKWLJVWHQ�.RPSHWHQ]HQ�I�U�GLH

5ROOH

,1129$7,216.5$)7
��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
%ULQJW�QHXH�,GHHQ�KHUYRU�XQG�I|UGHUW�GDV�8QWHUQHKPHQ�VRZLH�GLH�%UDQFKH�GXUFK�QHXH�+HUDQJHKHQVZHLVHQ�DQ�$UEHLW��3URGXNWH�XQG
'LHQVWOHLVWXQJHQ�

(176&+(,'81*667b5.(
��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
7ULIIW�VFKQHOO�XQG�VLFKHU�VROLGH�(QWVFKHLGXQJHQ�

)h+581*�,1
&+$1*(352=(66(1 ��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
/HLWHW�GLH�HUIROJUHLFKH�8PVHW]XQJ�QHXHU�*HVFKlIWVYHUIDKUHQ�RGHU��LGHHQ�

817(51(+0(5,6&+(6
'(1.(1 ��� ��� ��� ��� ��� ���
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'LH�'HILQLWLRQ
.HQQW�GLH�ILQDQ]LHOOHQ�XQG�EHWULHEOLFKHQ�.RQ]HSWH�GHV�8QWHUQHKPHQV��ZHLVW�HLQ�DXVJH]HLFKQHWHV�9HUVWlQGQLV�GHU�GDWHQEH]RJHQHQ�$VSHNWH�GHV
*HVFKlIWVEHWULHEV�DXI�

3/$181*6��81'
25*$1,6$7,216)b+,*.(,7 ��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
(UDUEHLWHW�GXUFK�ORJLVFKHV�XQG�V\VWHPDWLVFKHV�'HQNHQ�DXVVDJHNUlIWLJH�3OlQH�]XU�=LHOHUUHLFKXQJ�

(5*(%1,625,(17,(57(6
+$1'(/1 ��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
)RUGHUW�YHUDQWZRUWXQJVEHZXVVW�XQG�XQWHUVW�W]HQG�GLH�(UUHLFKXQJ�GHU�=LHOH�

/(51�$*,/,7b7
��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
/HUQW�VFKQHOO�XQG�QXW]W�QHXH�.HQQWQLVVH��)HHGEDFN�XQG�)lKLJNHLWHQ�I�U�,QQRYDWLRQ�XQG�9HUEHVVHUXQJ�

h%(5=(8*81*6.5$)7
��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
,VW�LQ�GHU�/DJH��DQGHUH�YRQ�,GHHQ��0HLQXQJHQ�RGHU�0D�QDKPHQ�GXUFK�GLH�$UW�GHU�.RPPXQLNDWLRQ�]X��EHU]HXJHQ�

)h+581*6.203(7(1=
��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
)|UGHUW�XQG�OHQNW�GLH�/HLVWXQJ�(LQ]HOQHU�XQG�GHV�7HDPV�GXUFK�NODUH�(UZDUWXQJHQ��'HOHJDWLRQ�XQG�%HUHLWVWHOOXQJ�DQJHPHVVHQHU�5HVVRXUFHQ�

(17:,&./81*�921
0,7$5%(,7(1'(1 ��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
)|UGHUW�GLH�(QWZLFNOXQJ�DQGHUHU�GXUFK�$QHUNHQQXQJ�XQG�NRQVWUXNWLYHV�)HHGEDFN��XQWHUVW�W]W�:HLWHUHQWZLFNOXQJVFKDQFHQ�

7($0)h+581*
��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
)�KUW�7HDPV�VR��GDVV�VLH�JHPHLQVDP�DXI�SURGXNWLYH�$UW�XQG�:HLVH�GLH�=LHOH�HUUHLFKHQ�

%(=,(+81*60$1$*(0(17
��� ��� ��� ��� ��� ���

'LH�'HILQLWLRQ
%DXW�VWDUNH��SRVLWLYH�%H]LHKXQJHQ�]X�DQGHUHQ�LQQHUKDOE�XQG�DX�HUKDOE�GHV�8QWHUQHKPHQV�DXI�XQG�SIOHJW�GLHVH�
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.RPSHWHQ]HQ
hEHUHLQVWLPPXQJVEHUHLFK� ��

,1129$7,216.5$)7

%ULQJW�QHXH�,GHHQ�KHUYRU�XQG�I|UGHUW�GDV�8QWHUQHKPHQ�VRZLH�GLH�%UDQFKH�GXUFK�QHXH�+HUDQJHKHQVZHLVHQ�DQ
$UEHLW��3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�

(QWVFKHLGXQJVILQGXQJ��7ULIIW�(QWVFKHLGXQJHQ�YLHOOHLFKW�]X�VFKQHOO��,GHHQ�ZHUGHQ�P|JOLFKHUZHLVH�RKQH
DXVUHLFKHQGH�5HIOHNWLRQ�DN]HSWLHUW�RGHU�DEJHOHKQW�
.ULWLNWROHUDQ]��=HLJW�VLFK�RIIHQ�I�U�)HHGEDFN�YRQ�DQGHUHQ�XQG�VXFKW�GLHV��XP�,QQRYDWLRQHQ�XQG�,GHHQ�]X
YHUEHVVHUQ�
5RXWLQHEHG�UIQLV��0XOWLWDVNLQJ��,VW�P|JOLFKHUZHLVH�VR�VHKU�PLW�GHU�%HZlOWLJXQJ�PHKUHUHU�JOHLFK]HLWLJHU
$QIRUGHUXQJHQ�EHVFKlIWLJW��GDVV�QXU�ZHQLJ�=HLW�I�U�,QQRYDWLRQ�YHUEOHLEW�
)DNWHQRULHQWLHUXQJ��,VW�LQ�GHU�/DJH��EHL�GHU�(QWZLFNOXQJ�QHXHU�,GHHQ�RGHU�GHU�%HWUDFKWXQJ�YRQ
0|JOLFKNHLWHQ�,QWXLWLRQ�XQG�)DNWHQ�JHJHQHLQDQGHU�DE]XZlJHQ�
5HDOLVWLVFKHV�'HQNHQ��,VW�EHL�GHU�(QWZLFNOXQJ�YRQ�/|VXQJHQ�P|JOLFKHUZHLVH�LGHDOLVWLVFK�XQG�ZHQLJHU�DXI
GLH�SUDNWLVFKH�8PVHW]EDUNHLW�IRNXVVLHUW�
5HIOHNWLHUWHV�'HQNHQ��8QWHUVW�W]W�PDQFKPDO�,GHHQ�RGHU�JLEW�(PSIHKOXQJHQ��RKQH�GLH�]XJUXQGHOLHJHQGHQ
3UREOHPH�ZLUNOLFK�]X�YHUVWHKHQ�
$UEHLWVLQWHQVLWlW��+DW�HLQ�JHVXQGHV�9HUVWlQGQLV�I�U�'ULQJOLFKNHLWHQ�XQG�VROOWH�DQGHUH�UHFKW]HLWLJ�PRWLYLHUHQ�
NRQWLQXLHUOLFKH�9HUEHVVHUXQJV��RGHU�,QQRYDWLRQVSURMHNWH�LQ�$QJULII�]X�QHKPHQ�

$UEHLWVLQWHQVLWlW

*HODVVHQ��XQJHKHW]W 6FKQHOO��JHVFKlIWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�KDUW�DUEHLWHW��XP�YLHOHV�VFKQHOO�]X�HUOHGLJHQ��DQVWDWW�UXKLJ�XQG�JHODVVHQ�DOOHV�DE]XDUEHLWHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVLQWHQVLWlW��+DW�HLQ�JHVXQGHV�9HUVWlQGQLV�I�U�'ULQJOLFKNHLWHQ�XQG�VROOWH�DQGHUH�UHFKW]HLWLJ�PRWLYLHUHQ��NRQWLQXLHUOLFKH
9HUEHVVHUXQJV��RGHU�,QQRYDWLRQVSURMHNWH�LQ�$QJULII�]X�QHKPHQ�

(QWVFKHLGXQJVILQGXQJ

6SRQWDQ��VFKQHOO 8PVLFKWLJ��YRUVLFKWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�EHL�GHU�(QWVFKHLGXQJVILQGXQJ�EHGDFKW�XQG��EHUOHJW�YRUJHKW��DQVWDWW�VFKQHOO�]X�HQWVFKHLGHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
(QWVFKHLGXQJVILQGXQJ��7ULIIW�(QWVFKHLGXQJHQ�YLHOOHLFKW�]X�VFKQHOO��,GHHQ�ZHUGHQ�P|JOLFKHUZHLVH�RKQH�DXVUHLFKHQGH�5HIOHNWLRQ
DN]HSWLHUW�RGHU�DEJHOHKQW�

)DNWHQRULHQWLHUXQJ

,QWXLWLY 6DFKOLFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�DQ�,QIRUPDWLRQHQ�XQG�6LWXDWLRQHQ�VDFKOLFK�KHUDQJHKW��DQVWDWW�6LWXDWLRQHQ�DXI�HPRWLRQDOHU�(EHQH�DE]XZlJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
)DNWHQRULHQWLHUXQJ��,VW�LQ�GHU�/DJH��EHL�GHU�(QWZLFNOXQJ�QHXHU�,GHHQ�RGHU�GHU�%HWUDFKWXQJ�YRQ�0|JOLFKNHLWHQ�,QWXLWLRQ�XQG�)DNWHQ
JHJHQHLQDQGHU�DE]XZlJHQ�

.ULWLNWROHUDQ]

6XEMHNWLY��HPSILQGOLFK 2EMHNWLY��GLFNKlXWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PLW�.ULWLN�XPJHKHQ�NDQQ��DQVWDWW�VHQVLEHO�DXI�GLH�5�FNPHOGXQJ�DQGHUHU�]X�UHDJLHUHQ�
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(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.ULWLNWROHUDQ]��=HLJW�VLFK�RIIHQ�I�U�)HHGEDFN�YRQ�DQGHUHQ�XQG�VXFKW�GLHV��XP�,QQRYDWLRQHQ�XQG�,GHHQ�]X�YHUEHVVHUQ�

5HDOLVWLVFKHV�'HQNHQ

3KDQWDVLHYROO��NUHDWLY 1�FKWHUQ��SUDJPDWLVFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�(UIDKUXQJVZLVVHQ�QXW]W�XQG�SUDNWLVFK�GHQNW��DQVWDWW�LQ�3KDQWDVLHQ�XQG�:XQVFKGHQNHQ�]X�VFKZHOJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5HDOLVWLVFKHV�'HQNHQ��,VW�EHL�GHU�(QWZLFNOXQJ�YRQ�/|VXQJHQ�P|JOLFKHUZHLVH�LGHDOLVWLVFK�XQG�ZHQLJHU�DXI�GLH�SUDNWLVFKH�8PVHW]EDUNHLW
IRNXVVLHUW�

5HIOHNWLHUHQGHV�'HQNHQ

:HQLJ�KLQWHUIUDJHQG 7LHIJU�QGLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�,QIRUPDWLRQHQ�JU�QGOLFK�SU�IW�XQG�DEZlJW��DQVWDWW�DXI�GHU�*UXQGODJH�HLQJHVFKUlQNWHU�,QIRUPDWLRQHQ�]X�KDQGHOQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5HIOHNWLHUWHV�'HQNHQ��8QWHUVW�W]W�PDQFKPDO�,GHHQ�RGHU�JLEW�(PSIHKOXQJHQ��RKQH�GLH�]XJUXQGHOLHJHQGHQ�3UREOHPH�ZLUNOLFK�]X
YHUVWHKHQ�

5RXWLQHEHG�UIQLV

%HYRU]XJW�5RXWLQH %HYRU]XJW�$EZHFKVOXQJ

'LH�'HILQLWLRQ
%HYRU]XJW�YRUKHUVHKEDUH�7lWLJNHLWHQ�XQG�HLQH�NRQVWDQWH��VFKULWWZHLVH�$XIJDEHQHUOHGLJXQJ��DQVWDWW�VSRQWDQ�DXI�$QIRUGHUXQJHQ
SDUDOOHO�UHDJLHUHQ�]X�P�VVHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5RXWLQHEHG�UIQLV��0XOWLWDVNLQJ��,VW�P|JOLFKHUZHLVH�VR�VHKU�PLW�GHU�%HZlOWLJXQJ�PHKUHUHU�JOHLFK]HLWLJHU�$QIRUGHUXQJHQ�EHVFKlIWLJW�
GDVV�QXU�ZHQLJ�=HLW�I�U�,QQRYDWLRQ�YHUEOHLEW�

(176&+(,'81*667b5.(

7ULIIW�VFKQHOO�XQG�VLFKHU�VROLGH�(QWVFKHLGXQJHQ�

(QWVFKHLGXQJVILQGXQJ��*HKW�EHL�(QWVFKHLGXQJHQ�YLHOOHLFKW�XQQ|WLJH�5LVLNHQ�HLQ�
.ULWLNWROHUDQ]��:HUWHW�)HHGEDFN�RGHU�DEZHLFKHQGH�0HLQXQJHQ�QDFK�HLQHU�JHWURIIHQHQ�(QWVFKHLGXQJ
YLHOOHLFKW�DE�
'HWDLORULHQWLHUXQJ��6WHOOW�ZDKUVFKHLQOLFK�HLQ�*OHLFKJHZLFKW�]ZLVFKHQ�GHP�,QWHUHVVH�I�U�'HWDLOV��GHU
+DQGOXQJVRULHQWLHUXQJ�XQG�GHU�(QWVFKHLGXQJVIUHXGLJNHLW�KHU�
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��(UNHQQW�GLH�:LFKWLJNHLW�GHV�1DFKIDVVHQV�PLW�GHQ�ZLFKWLJVWHQ�%HWHLOLJWHQ�EHL
VFKZLHULJHQ�(QWVFKHLGXQJHQ�DQ�
)DNWHQRULHQWLHUXQJ��6ROOWH�YRU�GHP�=LHKHQ�YRQ�6FKOXVVIROJHUXQJHQ�)DNWHQ�XQG�,QWXLWLRQ�JHJHQHLQDQGHU
DEZlJHQ�
5HDOLVWLVFKHV�'HQNHQ��%HWRQW�P|JOLFKHUZHLVH�0|JOLFKNHLWHQ�]X�VHKU��GLH�VLFK�WKHRUHWLVFK�JXW�DQK|UHQ��DEHU
LQ�GHU�5HDOLWlW�QLFKW�XPVHW]EDU�VLQG�
5HIOHNWLHUWHV�'HQNHQ��1LPPW�P|JOLFKHUZHLVH�I|UGHUQGH�8PVWlQGH�RGHU�ODQJIULVWLJH�.RQVHTXHQ]HQ�YRQ
(QWVFKHLGXQJHQ�QLFKW�ZDKU��GD�3UREOHPH�DQ�GHU�2EHUIOlFKH�QLFKW�ZHLWHU�KLQWHUIUDJW�ZHUGHQ�
$UEHLWVLQWHQVLWlW��%HYRU]XJW�HLQ�KRKHV�$UEHLWVWHPSR��6ROOWH�GHQ�9RUWHLO�VFKQHOOHU�XQG�IXQGLHUWHU
(QWVFKHLGXQJHQ�VHKHQ��XP�GDV�*HVFKlIW�YRUDQ]XEULQJHQ�

$UEHLWVLQWHQVLWlW

*HODVVHQ��XQJHKHW]W 6FKQHOO��JHVFKlIWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�KDUW�DUEHLWHW��XP�YLHOHV�VFKQHOO�]X�HUOHGLJHQ��DQVWDWW�UXKLJ�XQG�JHODVVHQ�DOOHV�DE]XDUEHLWHQ�
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(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVLQWHQVLWlW��%HYRU]XJW�HLQ�KRKHV�$UEHLWVWHPSR��6ROOWH�GHQ�9RUWHLO�VFKQHOOHU�XQG�IXQGLHUWHU�(QWVFKHLGXQJHQ�VHKHQ��XP�GDV
*HVFKlIW�YRUDQ]XEULQJHQ�

%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ

:HQLJ�NRQVHTXHQW =XYHUOlVVLJ��XPVHW]XQJVVWDUN

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�GDQDFK�VWUHEW�EHJRQQHQH�$XIJDEHQ�IHUWLJ]XVWHOOHQ�XQG�VWHOOW�=LHOFRPPLWPHQW��EHU�)OH[LELOLWlW�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��(UNHQQW�GLH�:LFKWLJNHLW�GHV�1DFKIDVVHQV�PLW�GHQ�ZLFKWLJVWHQ�%HWHLOLJWHQ�EHL�VFKZLHULJHQ�(QWVFKHLGXQJHQ
DQ�

'HWDLORULHQWLHUXQJ

0HLGHW�'HWDLOV 0DJ�GHWDLOOLHUWH�$UEHLW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�)UHXGH�DQ�GHWDLORULHQWLHUWHQ�$XIJDEHQ�KDW��DQVWDWW�GLHVH�]X�YHUPHLGHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
'HWDLORULHQWLHUXQJ��6WHOOW�ZDKUVFKHLQOLFK�HLQ�*OHLFKJHZLFKW�]ZLVFKHQ�GHP�,QWHUHVVH�I�U�'HWDLOV��GHU�+DQGOXQJVRULHQWLHUXQJ�XQG�GHU
(QWVFKHLGXQJVIUHXGLJNHLW�KHU�

(QWVFKHLGXQJVILQGXQJ

6SRQWDQ��VFKQHOO 8PVLFKWLJ��YRUVLFKWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�EHL�GHU�(QWVFKHLGXQJVILQGXQJ�EHGDFKW�XQG��EHUOHJW�YRUJHKW��DQVWDWW�VFKQHOO�]X�HQWVFKHLGHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
(QWVFKHLGXQJVILQGXQJ��*HKW�EHL�(QWVFKHLGXQJHQ�YLHOOHLFKW�XQQ|WLJH�5LVLNHQ�HLQ�

)DNWHQRULHQWLHUXQJ

,QWXLWLY 6DFKOLFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�DQ�,QIRUPDWLRQHQ�XQG�6LWXDWLRQHQ�VDFKOLFK�KHUDQJHKW��DQVWDWW�6LWXDWLRQHQ�DXI�HPRWLRQDOHU�(EHQH�DE]XZlJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
)DNWHQRULHQWLHUXQJ��6ROOWH�YRU�GHP�=LHKHQ�YRQ�6FKOXVVIROJHUXQJHQ�)DNWHQ�XQG�,QWXLWLRQ�JHJHQHLQDQGHU�DEZlJHQ�

.ULWLNWROHUDQ]

6XEMHNWLY��HPSILQGOLFK 2EMHNWLY��GLFNKlXWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PLW�.ULWLN�XPJHKHQ�NDQQ��DQVWDWW�VHQVLEHO�DXI�GLH�5�FNPHOGXQJ�DQGHUHU�]X�UHDJLHUHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.ULWLNWROHUDQ]��:HUWHW�)HHGEDFN�RGHU�DEZHLFKHQGH�0HLQXQJHQ�QDFK�HLQHU�JHWURIIHQHQ�(QWVFKHLGXQJ�YLHOOHLFKW�DE�

5HDOLVWLVFKHV�'HQNHQ

3KDQWDVLHYROO��NUHDWLY 1�FKWHUQ��SUDJPDWLVFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�(UIDKUXQJVZLVVHQ�QXW]W�XQG�SUDNWLVFK�GHQNW��DQVWDWW�LQ�3KDQWDVLHQ�XQG�:XQVFKGHQNHQ�]X�VFKZHOJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5HDOLVWLVFKHV�'HQNHQ��%HWRQW�P|JOLFKHUZHLVH�0|JOLFKNHLWHQ�]X�VHKU��GLH�VLFK�WKHRUHWLVFK�JXW�DQK|UHQ��DEHU�LQ�GHU�5HDOLWlW�QLFKW
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XPVHW]EDU�VLQG�

5HIOHNWLHUHQGHV�'HQNHQ

:HQLJ�KLQWHUIUDJHQG 7LHIJU�QGLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�,QIRUPDWLRQHQ�JU�QGOLFK�SU�IW�XQG�DEZlJW��DQVWDWW�DXI�GHU�*UXQGODJH�HLQJHVFKUlQNWHU�,QIRUPDWLRQHQ�]X�KDQGHOQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5HIOHNWLHUWHV�'HQNHQ��1LPPW�P|JOLFKHUZHLVH�I|UGHUQGH�8PVWlQGH�RGHU�ODQJIULVWLJH�.RQVHTXHQ]HQ�YRQ�(QWVFKHLGXQJHQ�QLFKW�ZDKU��GD
3UREOHPH�DQ�GHU�2EHUIOlFKH�QLFKW�ZHLWHU�KLQWHUIUDJW�ZHUGHQ�

)h+581*�,1�&+$1*(352=(66(1

/HLWHW�GLH�HUIROJUHLFKH�8PVHW]XQJ�QHXHU�*HVFKlIWVYHUIDKUHQ�RGHU��LGHHQ�

.ULWLNWROHUDQ]��,QWHUSUHWLHUW�.ULWLN�REMHNWLY��:LUG�ZDKUVFKHLQOLFK�)HHGEDFN�XQG�,QSXW�YRQ�DQGHUHQ�HLQKROHQ�
ZHQQ�HV�GDUXP�JHKW��VLFK�I�U�HLQH�9HUlQGHUXQJVLQLWLDWLYH�HLQ]XVHW]HQ�
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��)DVVW�P|JOLFKHUZHLVH�QLFKW�NRQWLQXLHUOLFK�QDFK��XP�VLFKHU]XVWHOOHQ��GDVV
DQGHUH�GLH�ULFKWLJHQ�9HUlQGHUXQJHQ�I�U�GHQ�DQJHVWUHEWHQ�(UIROJ�XPVHW]HQ�
5RXWLQHEHG�UIQLV��0XOWLWDVNLQJ��)�KOW�VLFK�ZDKUVFKHLQOLFK�GXUFK�GHQ�8PJDQJ�PLW�QLFKW�YRUKHUVHKEDUHQ�XQG
VLFK�IRUWZlKUHQG�YHUlQGHUQGHQ�8PJHEXQJHQ�PRWLYLHUW��6ROOWH�DQGHUH�HUIROJUHLFK�GXUFK
9HUlQGHUXQJVLQLWLDWLYHQ�I�KUHQ�
5HDOLVWLVFKHV�'HQNHQ��=HLJW�VLFK�EHL�GHU�$QOHLWXQJ�YRQ�9HUlQGHUXQJ�P|JOLFKHUZHLVH�LGHDOLVWLVFK��)|UGHUW
HYHQWXHOO�9HUlQGHUXQJHQ��RKQH�VLFK�PLW�GHUHQ�SUDNWLVFKHQ�$XVZLUNXQJHQ�]X�EHIDVVHQ�
$UEHLWVLQWHQVLWlW��.DQQ�DQGHUH�EHL�GHU�$QOHLWXQJ�YRQ�9HUlQGHUXQJ�ZDKUVFKHLQOLFK�HIIHNWLY�PRWLYLHUHQ�XQG
LQVSLULHUHQ�

$UEHLWVLQWHQVLWlW

*HODVVHQ��XQJHKHW]W 6FKQHOO��JHVFKlIWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�KDUW�DUEHLWHW��XP�YLHOHV�VFKQHOO�]X�HUOHGLJHQ��DQVWDWW�UXKLJ�XQG�JHODVVHQ�DOOHV�DE]XDUEHLWHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVLQWHQVLWlW��.DQQ�DQGHUH�EHL�GHU�$QOHLWXQJ�YRQ�9HUlQGHUXQJ�ZDKUVFKHLQOLFK�HIIHNWLY�PRWLYLHUHQ�XQG�LQVSLULHUHQ�

%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ

:HQLJ�NRQVHTXHQW =XYHUOlVVLJ��XPVHW]XQJVVWDUN

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�GDQDFK�VWUHEW�EHJRQQHQH�$XIJDEHQ�IHUWLJ]XVWHOOHQ�XQG�VWHOOW�=LHOFRPPLWPHQW��EHU�)OH[LELOLWlW�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��)DVVW�P|JOLFKHUZHLVH�QLFKW�NRQWLQXLHUOLFK�QDFK��XP�VLFKHU]XVWHOOHQ��GDVV�DQGHUH�GLH�ULFKWLJHQ
9HUlQGHUXQJHQ�I�U�GHQ�DQJHVWUHEWHQ�(UIROJ�XPVHW]HQ�

.ULWLNWROHUDQ]

6XEMHNWLY��HPSILQGOLFK 2EMHNWLY��GLFNKlXWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PLW�.ULWLN�XPJHKHQ�NDQQ��DQVWDWW�VHQVLEHO�DXI�GLH�5�FNPHOGXQJ�DQGHUHU�]X�UHDJLHUHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.ULWLNWROHUDQ]��,QWHUSUHWLHUW�.ULWLN�REMHNWLY��:LUG�ZDKUVFKHLQOLFK�)HHGEDFN�XQG�,QSXW�YRQ�DQGHUHQ�HLQKROHQ��ZHQQ�HV�GDUXP�JHKW��VLFK
I�U�HLQH�9HUlQGHUXQJVLQLWLDWLYH�HLQ]XVHW]HQ�

5HDOLVWLVFKHV�'HQNHQ

3KDQWDVLHYROO��NUHDWLY 1�FKWHUQ��SUDJPDWLVFK

������2870$7&+��$//(�5(&+7(�925%(+$/7(1 VERTRAULICH 21.08.2020 generiert | S. 8



'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�(UIDKUXQJVZLVVHQ�QXW]W�XQG�SUDNWLVFK�GHQNW��DQVWDWW�LQ�3KDQWDVLHQ�XQG�:XQVFKGHQNHQ�]X�VFKZHOJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5HDOLVWLVFKHV�'HQNHQ��=HLJW�VLFK�EHL�GHU�$QOHLWXQJ�YRQ�9HUlQGHUXQJ�P|JOLFKHUZHLVH�LGHDOLVWLVFK��)|UGHUW�HYHQWXHOO�9HUlQGHUXQJHQ�
RKQH�VLFK�PLW�GHUHQ�SUDNWLVFKHQ�$XVZLUNXQJHQ�]X�EHIDVVHQ�

5RXWLQHEHG�UIQLV

%HYRU]XJW�5RXWLQH %HYRU]XJW�$EZHFKVOXQJ

'LH�'HILQLWLRQ
%HYRU]XJW�YRUKHUVHKEDUH�7lWLJNHLWHQ�XQG�HLQH�NRQVWDQWH��VFKULWWZHLVH�$XIJDEHQHUOHGLJXQJ��DQVWDWW�VSRQWDQ�DXI�$QIRUGHUXQJHQ
SDUDOOHO�UHDJLHUHQ�]X�P�VVHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5RXWLQHEHG�UIQLV��0XOWLWDVNLQJ��)�KOW�VLFK�ZDKUVFKHLQOLFK�GXUFK�GHQ�8PJDQJ�PLW�QLFKW�YRUKHUVHKEDUHQ�XQG�VLFK�IRUWZlKUHQG
YHUlQGHUQGHQ�8PJHEXQJHQ�PRWLYLHUW��6ROOWH�DQGHUH�HUIROJUHLFK�GXUFK�9HUlQGHUXQJVLQLWLDWLYHQ�I�KUHQ�

817(51(+0(5,6&+(6�'(1.(1

.HQQW�GLH�ILQDQ]LHOOHQ�XQG�EHWULHEOLFKHQ�.RQ]HSWH�GHV�8QWHUQHKPHQV��ZHLVW�HLQ�DXVJH]HLFKQHWHV�9HUVWlQGQLV�GHU
GDWHQEH]RJHQHQ�$VSHNWH�GHV�*HVFKlIWVEHWULHEV�DXI�

(QWVFKHLGXQJVILQGXQJ��=LHKW�EHL�JHVFKlIWOLFKHQ�(QWVFKHLGXQJHQ�ZDKUVFKHLQOLFK�YRUVFKQHOO
6FKOXVVIROJHUXQJHQ�RGHU�JHKW�XQQ|WLJH�5LVLNHQ�HLQ�
)DNWHQRULHQWLHUXQJ��:lJW�EHL�6FKOXVVIROJHUXQJHQ�LQ�%H]XJ�DXI�*HVFKlIWVHUJHEQLVVH��0DUNWEHGLQJXQJHQ
XQG�.RQNXUUHQ]��,QWXLWLRQ�PLW�'DWHQ�HIIHNWLY�JHJHQHLQDQGHU�DE�
5HDOLVWLVFKHV�'HQNHQ��.RQ]HQWULHUW�VLFK�]X�VHKU�DXI�QHXH�0HWKRGHQ�XQG�,GHHQ��DQVWDWW�VLFK�DXI�LQ�GHU
%UDQFKH�EHZlKUWH�XQG�JHWHVWHWH�0HWKRGHQ�]X�YHUODVVHQ�
5HIOHNWLHUWHV�'HQNHQ��9HUOlVVW�VLFK�EHL�GHU�$EJDEH�YRQ�(PSIHKOXQJHQ�RGHU�EHLP�+DQGHOQ�YLHOOHLFKW�DXI
HLQJHVFKUlQNWH�,QIRUPDWLRQHQ�XQG�EHU�FNVLFKWLJW�QLFKW�DOOH�UHOHYDQWHQ�JHVFKlIWOLFKHQ�)DNWRUHQ�

(QWVFKHLGXQJVILQGXQJ

6SRQWDQ��VFKQHOO 8PVLFKWLJ��YRUVLFKWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�EHL�GHU�(QWVFKHLGXQJVILQGXQJ�EHGDFKW�XQG��EHUOHJW�YRUJHKW��DQVWDWW�VFKQHOO�]X�HQWVFKHLGHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
(QWVFKHLGXQJVILQGXQJ��=LHKW�EHL�JHVFKlIWOLFKHQ�(QWVFKHLGXQJHQ�ZDKUVFKHLQOLFK�YRUVFKQHOO�6FKOXVVIROJHUXQJHQ�RGHU�JHKW�XQQ|WLJH
5LVLNHQ�HLQ�

)DNWHQRULHQWLHUXQJ

,QWXLWLY 6DFKOLFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�DQ�,QIRUPDWLRQHQ�XQG�6LWXDWLRQHQ�VDFKOLFK�KHUDQJHKW��DQVWDWW�6LWXDWLRQHQ�DXI�HPRWLRQDOHU�(EHQH�DE]XZlJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
)DNWHQRULHQWLHUXQJ��:lJW�EHL�6FKOXVVIROJHUXQJHQ�LQ�%H]XJ�DXI�*HVFKlIWVHUJHEQLVVH��0DUNWEHGLQJXQJHQ�XQG�.RQNXUUHQ]��,QWXLWLRQ�PLW
'DWHQ�HIIHNWLY�JHJHQHLQDQGHU�DE�

5HDOLVWLVFKHV�'HQNHQ

3KDQWDVLHYROO��NUHDWLY 1�FKWHUQ��SUDJPDWLVFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�(UIDKUXQJVZLVVHQ�QXW]W�XQG�SUDNWLVFK�GHQNW��DQVWDWW�LQ�3KDQWDVLHQ�XQG�:XQVFKGHQNHQ�]X�VFKZHOJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5HDOLVWLVFKHV�'HQNHQ��.RQ]HQWULHUW�VLFK�]X�VHKU�DXI�QHXH�0HWKRGHQ�XQG�,GHHQ��DQVWDWW�VLFK�DXI�LQ�GHU�%UDQFKH�EHZlKUWH�XQG�JHWHVWHWH
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0HWKRGHQ�]X�YHUODVVHQ�

5HIOHNWLHUHQGHV�'HQNHQ

:HQLJ�KLQWHUIUDJHQG 7LHIJU�QGLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�,QIRUPDWLRQHQ�JU�QGOLFK�SU�IW�XQG�DEZlJW��DQVWDWW�DXI�GHU�*UXQGODJH�HLQJHVFKUlQNWHU�,QIRUPDWLRQHQ�]X�KDQGHOQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5HIOHNWLHUWHV�'HQNHQ��9HUOlVVW�VLFK�EHL�GHU�$EJDEH�YRQ�(PSIHKOXQJHQ�RGHU�EHLP�+DQGHOQ�YLHOOHLFKW�DXI�HLQJHVFKUlQNWH�,QIRUPDWLRQHQ
XQG�EHU�FNVLFKWLJW�QLFKW�DOOH�UHOHYDQWHQ�JHVFKlIWOLFKHQ�)DNWRUHQ�

3/$181*6��81'�25*$1,6$7,216)b+,*.(,7

(UDUEHLWHW�GXUFK�ORJLVFKHV�XQG�V\VWHPDWLVFKHV�'HQNHQ�DXVVDJHNUlIWLJH�3OlQH�]XU�=LHOHUUHLFKXQJ�

(QWVFKHLGXQJVILQGXQJ��'XUFKGHQNW�GLH�QRWZHQGLJHQ�6FKULWWH��GLH�5HVVRXUFHQ�RGHU�GLH�$XVZLUNXQJHQ�YRU
GHU�8PVHW]XQJ�YLHOOHLFKW�QLFKW�DXVUHLFKHQG�
'HWDLORULHQWLHUXQJ��%HIDVVW�VLFK�EHL�GHU�(QWZLFNOXQJ�NRQNUHWHU�8PVHW]XQJVSOlQH�YLHOOHLFKW�QLFKW�LQWHQVLY
JHQXJ�PLW�GHQ�'HWDLOV�
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��6ROOWH�VLFK�VWlUNHU�GDUDXI�NRQ]HQWULHUHQ��6FKULWWH�DE]XVFKOLH�HQ�XQG�7HUPLQH
HLQ]XKDOWHQ��XP�GHQ�S�QNWOLFKHQ�$EVFKOXVV�YRQ�3URMHNWHQ�VLFKHU]XVWHOOHQ�
$UEHLWVRUJDQLVDWLRQ��6WHOOW�EHL�GHU�$UEHLWVSODQXQJ�P|JOLFKHUZHLVH�3UR]HVVH�XQG�6WUXNWXUHQ�QLFKW�LQ�GHQ
9RUGHUJUXQG�
5HDOLVWLVFKHV�'HQNHQ��.RQ]HQWULHUW�VLFK�LQ�GHU�3ODQXQJ�YLHOOHLFKW�DXI�'LQJH��GLH�HLQWUHWHQ�N|QQWHQ�RGHU
VROOWHQ��DQVWDWW�DXI�SUDNWLVFKH�hEHUOHJXQJHQ�
$UEHLWVLQWHQVLWlW��6ROOWH�VLFK�PLW�HLQHP�KRKHQ�$UEHLWVWHPSR�]XP�(UUHLFKHQ�YRQ�=LHOHQ�ZRKOI�KOHQ�XQG�ZLUG
EHP�KW�VHLQ��GLH�(UZDUWXQJHQ�]X��EHUWUHIIHQ�

$UEHLWVLQWHQVLWlW

*HODVVHQ��XQJHKHW]W 6FKQHOO��JHVFKlIWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�KDUW�DUEHLWHW��XP�YLHOHV�VFKQHOO�]X�HUOHGLJHQ��DQVWDWW�UXKLJ�XQG�JHODVVHQ�DOOHV�DE]XDUEHLWHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVLQWHQVLWlW��6ROOWH�VLFK�PLW�HLQHP�KRKHQ�$UEHLWVWHPSR�]XP�(UUHLFKHQ�YRQ�=LHOHQ�ZRKOI�KOHQ�XQG�ZLUG�EHP�KW�VHLQ��GLH
(UZDUWXQJHQ�]X��EHUWUHIIHQ�

$UEHLWVRUJDQLVDWLRQ

8QVWUXNWXULHUW 6WUXNWXULHUW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�OLHEHU�RUJDQLVLHUW�XQG�VWUXNWXULHUW�DUEHLWHW��DOV�RKQH�2UGQXQJ�XQG�YRUKHULJH�3ODQXQJ�DQ�HLQH�$XIJDEH
KHUDQ]XJHKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVRUJDQLVDWLRQ��6WHOOW�EHL�GHU�$UEHLWVSODQXQJ�P|JOLFKHUZHLVH�3UR]HVVH�XQG�6WUXNWXUHQ�QLFKW�LQ�GHQ�9RUGHUJUXQG�

%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ

:HQLJ�NRQVHTXHQW =XYHUOlVVLJ��XPVHW]XQJVVWDUN

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�GDQDFK�VWUHEW�EHJRQQHQH�$XIJDEHQ�IHUWLJ]XVWHOOHQ�XQG�VWHOOW�=LHOFRPPLWPHQW��EHU�)OH[LELOLWlW�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��6ROOWH�VLFK�VWlUNHU�GDUDXI�NRQ]HQWULHUHQ��6FKULWWH�DE]XVFKOLH�HQ�XQG�7HUPLQH�HLQ]XKDOWHQ��XP�GHQ
S�QNWOLFKHQ�$EVFKOXVV�YRQ�3URMHNWHQ�VLFKHU]XVWHOOHQ�
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'HWDLORULHQWLHUXQJ

0HLGHW�'HWDLOV 0DJ�GHWDLOOLHUWH�$UEHLW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�)UHXGH�DQ�GHWDLORULHQWLHUWHQ�$XIJDEHQ�KDW��DQVWDWW�GLHVH�]X�YHUPHLGHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
'HWDLORULHQWLHUXQJ��%HIDVVW�VLFK�EHL�GHU�(QWZLFNOXQJ�NRQNUHWHU�8PVHW]XQJVSOlQH�YLHOOHLFKW�QLFKW�LQWHQVLY�JHQXJ�PLW�GHQ�'HWDLOV�

(QWVFKHLGXQJVILQGXQJ

6SRQWDQ��VFKQHOO 8PVLFKWLJ��YRUVLFKWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�EHL�GHU�(QWVFKHLGXQJVILQGXQJ�EHGDFKW�XQG��EHUOHJW�YRUJHKW��DQVWDWW�VFKQHOO�]X�HQWVFKHLGHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
(QWVFKHLGXQJVILQGXQJ��'XUFKGHQNW�GLH�QRWZHQGLJHQ�6FKULWWH��GLH�5HVVRXUFHQ�RGHU�GLH�$XVZLUNXQJHQ�YRU�GHU�8PVHW]XQJ�YLHOOHLFKW
QLFKW�DXVUHLFKHQG�

5HDOLVWLVFKHV�'HQNHQ

3KDQWDVLHYROO��NUHDWLY 1�FKWHUQ��SUDJPDWLVFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�(UIDKUXQJVZLVVHQ�QXW]W�XQG�SUDNWLVFK�GHQNW��DQVWDWW�LQ�3KDQWDVLHQ�XQG�:XQVFKGHQNHQ�]X�VFKZHOJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5HDOLVWLVFKHV�'HQNHQ��.RQ]HQWULHUW�VLFK�LQ�GHU�3ODQXQJ�YLHOOHLFKW�DXI�'LQJH��GLH�HLQWUHWHQ�N|QQWHQ�RGHU�VROOWHQ��DQVWDWW�DXI�SUDNWLVFKH
hEHUOHJXQJHQ�

(5*(%1,625,(17,(57(6�+$1'(/1

)RUGHUW�YHUDQWZRUWXQJVEHZXVVW�XQG�XQWHUVW�W]HQG�GLH�(UUHLFKXQJ�GHU�=LHOH�

'HWDLORULHQWLHUXQJ��/HJW�YLHOOHLFKW�QLFKW�YLHO�:HUW�DXI�'HWDLOV��%HKlOW�GDV�JUR�H�*DQ]H�LP�%OLFN��XP�GDV
JHZ�QVFKWH�(UJHEQLV�]X�HUUHLFKHQ�
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��=HLJW�VLFK�EHL�GHU�%HDUEHLWXQJ�YRQ�$XIJDEHQ�P|JOLFKHUZHLVH�XQEHVWlQGLJ
XQG�VFKOLH�W�ZLFKWLJH�3XQNWH�QLFKW�DE�
5RXWLQHEHG�UIQLV��0XOWLWDVNLQJ��%O�KW�ZDKUVFKHLQOLFK�LQ�HLQHU�8PJHEXQJ�PLW�PHKUHUHQ
$UEHLWVDQIRUGHUXQJHQ�DXI��,VW�LQ�GHU�/DJH��HIIL]LHQW�]ZLVFKHQ�$XIJDEHQ�]X�ZHFKVHOQ��XP�VLFKHU]XVWHOOHQ��GDVV
GLH�JHZ�QVFKWHQ�(UJHEQLVVH�HU]LHOW�ZHUGHQ�
$UEHLWVRUJDQLVDWLRQ��6ROOWH�3URMHNWH�RKQH�XPIDVVHQGH�3ODQXQJ�LQ�$QJULII�QHKPHQ�N|QQHQ�XQG�DXFK�LQ�GHU
/DJH�VHLQ�XQWHUQHKPHQVHLJHQH�7HFKQLNHQ�DQZHQGHQ�N|QQHQ��XP�(UJHEQLVVH�]X�HU]LHOHQ�XQG�7HUPLQH
HLQ]XKDOWHQ�
5HDOLVWLVFKHV�'HQNHQ��,VW�YLHOOHLFKW�LGHHQUHLFK�XQG�LGHDOLVWLVFK��ZDV�VLFK�DXI�GLH�)lKLJNHLW�DXVZLUNHQ�N|QQWH�
VLFK�DXI�GLH�$XVI�KUXQJ�YRQ�$XIJDEHQ�]X�NRQ]HQWULHUHQ�XQG�JUHLIEDUH�(UJHEQLVVH�]X�HU]LHOHQ�
$UEHLWVLQWHQVLWlW��=HLJW�ZDKUVFKHLQOLFK�HLQ�DXVUHLFKHQGHV�0D��DQ�9HUVWlQGQLV�I�U�'ULQJOLFKNHLWHQ��XP
$UEHLWHQ�HIIL]LHQW�DE]XVFKOLH�HQ�

$UEHLWVLQWHQVLWlW

*HODVVHQ��XQJHKHW]W 6FKQHOO��JHVFKlIWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�KDUW�DUEHLWHW��XP�YLHOHV�VFKQHOO�]X�HUOHGLJHQ��DQVWDWW�UXKLJ�XQG�JHODVVHQ�DOOHV�DE]XDUEHLWHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVLQWHQVLWlW��=HLJW�ZDKUVFKHLQOLFK�HLQ�DXVUHLFKHQGHV�0D��DQ�9HUVWlQGQLV�I�U�'ULQJOLFKNHLWHQ��XP�$UEHLWHQ�HIIL]LHQW�DE]XVFKOLH�HQ�

$UEHLWVRUJDQLVDWLRQ

8QVWUXNWXULHUW 6WUXNWXULHUW
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'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�OLHEHU�RUJDQLVLHUW�XQG�VWUXNWXULHUW�DUEHLWHW��DOV�RKQH�2UGQXQJ�XQG�YRUKHULJH�3ODQXQJ�DQ�HLQH�$XIJDEH
KHUDQ]XJHKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVRUJDQLVDWLRQ��6ROOWH�3URMHNWH�RKQH�XPIDVVHQGH�3ODQXQJ�LQ�$QJULII�QHKPHQ�N|QQHQ�XQG�DXFK�LQ�GHU�/DJH�VHLQ
XQWHUQHKPHQVHLJHQH�7HFKQLNHQ�DQZHQGHQ�N|QQHQ��XP�(UJHEQLVVH�]X�HU]LHOHQ�XQG�7HUPLQH�HLQ]XKDOWHQ�

%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ

:HQLJ�NRQVHTXHQW =XYHUOlVVLJ��XPVHW]XQJVVWDUN

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�GDQDFK�VWUHEW�EHJRQQHQH�$XIJDEHQ�IHUWLJ]XVWHOOHQ�XQG�VWHOOW�=LHOFRPPLWPHQW��EHU�)OH[LELOLWlW�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��=HLJW�VLFK�EHL�GHU�%HDUEHLWXQJ�YRQ�$XIJDEHQ�P|JOLFKHUZHLVH�XQEHVWlQGLJ�XQG�VFKOLH�W�ZLFKWLJH�3XQNWH
QLFKW�DE�

'HWDLORULHQWLHUXQJ

0HLGHW�'HWDLOV 0DJ�GHWDLOOLHUWH�$UEHLW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�)UHXGH�DQ�GHWDLORULHQWLHUWHQ�$XIJDEHQ�KDW��DQVWDWW�GLHVH�]X�YHUPHLGHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
'HWDLORULHQWLHUXQJ��/HJW�YLHOOHLFKW�QLFKW�YLHO�:HUW�DXI�'HWDLOV��%HKlOW�GDV�JUR�H�*DQ]H�LP�%OLFN��XP�GDV�JHZ�QVFKWH�(UJHEQLV�]X
HUUHLFKHQ�

5HDOLVWLVFKHV�'HQNHQ

3KDQWDVLHYROO��NUHDWLY 1�FKWHUQ��SUDJPDWLVFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�(UIDKUXQJVZLVVHQ�QXW]W�XQG�SUDNWLVFK�GHQNW��DQVWDWW�LQ�3KDQWDVLHQ�XQG�:XQVFKGHQNHQ�]X�VFKZHOJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5HDOLVWLVFKHV�'HQNHQ��,VW�YLHOOHLFKW�LGHHQUHLFK�XQG�LGHDOLVWLVFK��ZDV�VLFK�DXI�GLH�)lKLJNHLW�DXVZLUNHQ�N|QQWH��VLFK�DXI�GLH�$XVI�KUXQJ�YRQ
$XIJDEHQ�]X�NRQ]HQWULHUHQ�XQG�JUHLIEDUH�(UJHEQLVVH�]X�HU]LHOHQ�

5RXWLQHEHG�UIQLV

%HYRU]XJW�5RXWLQH %HYRU]XJW�$EZHFKVOXQJ

'LH�'HILQLWLRQ
%HYRU]XJW�YRUKHUVHKEDUH�7lWLJNHLWHQ�XQG�HLQH�NRQVWDQWH��VFKULWWZHLVH�$XIJDEHQHUOHGLJXQJ��DQVWDWW�VSRQWDQ�DXI�$QIRUGHUXQJHQ
SDUDOOHO�UHDJLHUHQ�]X�P�VVHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5RXWLQHEHG�UIQLV��0XOWLWDVNLQJ��%O�KW�ZDKUVFKHLQOLFK�LQ�HLQHU�8PJHEXQJ�PLW�PHKUHUHQ�$UEHLWVDQIRUGHUXQJHQ�DXI��,VW�LQ�GHU�/DJH�
HIIL]LHQW�]ZLVFKHQ�$XIJDEHQ�]X�ZHFKVHOQ��XP�VLFKHU]XVWHOOHQ��GDVV�GLH�JHZ�QVFKWHQ�(UJHEQLVVH�HU]LHOW�ZHUGHQ�

/(51�$*,/,7b7

/HUQW�VFKQHOO�XQG�QXW]W�QHXH�.HQQWQLVVH��)HHGEDFN�XQG�)lKLJNHLWHQ�I�U�,QQRYDWLRQ�XQG�9HUEHVVHUXQJ�

.ULWLNWROHUDQ]��,VW�P|JOLFKHUZHLVH�VR�NULWLNUHVLVWHQW��GDVV�9HUEHVVHUXQJVYRUVFKOlJH�PDQFKPDO�XQJHK|UW
EOHLEHQ�
(LQI�KOXQJVYHUP|JHQ��,VW�VLFK�ZDKUVFKHLQOLFK�GHU�ZLFKWLJVWHQ�.RPSHWHQ]HQ�EHZXVVW��GLH�DQGHUH
HUIROJUHLFKH�3HUVRQHQ�HLQVHW]HQ��XP�HIIHNWLY�]X�VHLQ��XQG�LQWHJULHUW�GLHVH��XP�VLFK�ZHLWHU]XHQWZLFNHOQ�XQG
]X�YHUEHVVHUQ�
5RXWLQHEHG�UIQLV��0XOWLWDVNLQJ��,VW�P|JOLFKHUZHLVH�VR�VHKU�PLW�GHU�%HZlOWLJXQJ�PHKUHUHU�$QIRUGHUXQJHQ
EHVFKlIWLJW��GDVV�QXU�ZHQLJ�=HLW�I�U�GDV�(UOHUQHQ�YRQ�1HXHP�EOHLEW�
(PRWLRQDOH�$XVJHJOLFKHQKHLW��%HZHLVW�DXFK�LP�8PJDQJ�PLW�VWUHVVLJHQ�9HUlQGHUXQJHQ�ZDKUVFKHLQOLFK�HLQH
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VHKU�SRVLWLYH�+DOWXQJ��6ROOWH�I�U�GLH�(QWZLFNOXQJ�QHXHU�6WUDWHJLHQ�XQG�GDV�(UOHUQHQ�QHXHU�'LQJH�XQG
)lKLJNHLWHQ�RIIHQ�VHLQ�
$UEHLWVRUJDQLVDWLRQ��6ROOWH�LQ�GHU�/DJH�VHLQ��SHUV|QOLFKH�9HUEHVVHUXQJHQ�RGHU�EHL�%HGDUI�GDV�(UOHUQHQ�QHXHU
)lKLJNHLWHQ�]X�SULRULVLHUHQ�
$UEHLWVLQWHQVLWlW��=HLJW�ZDKUVFKHLQOLFK�6LQQ�I�U�'ULQJOLFKNHLW��,VW�JHJHQ�EHU�QHXHQ�,GHHQ�RGHU�.RPSHWHQ]HQ
]XU�6WHLJHUXQJ�GHU�$UEHLWVHIIL]LHQ]�DXIJHVFKORVVHQ�

$UEHLWVLQWHQVLWlW

*HODVVHQ��XQJHKHW]W 6FKQHOO��JHVFKlIWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�KDUW�DUEHLWHW��XP�YLHOHV�VFKQHOO�]X�HUOHGLJHQ��DQVWDWW�UXKLJ�XQG�JHODVVHQ�DOOHV�DE]XDUEHLWHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVLQWHQVLWlW��=HLJW�ZDKUVFKHLQOLFK�6LQQ�I�U�'ULQJOLFKNHLW��,VW�JHJHQ�EHU�QHXHQ�,GHHQ�RGHU�.RPSHWHQ]HQ�]XU�6WHLJHUXQJ�GHU
$UEHLWVHIIL]LHQ]�DXIJHVFKORVVHQ�

$UEHLWVRUJDQLVDWLRQ

8QVWUXNWXULHUW 6WUXNWXULHUW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�OLHEHU�RUJDQLVLHUW�XQG�VWUXNWXULHUW�DUEHLWHW��DOV�RKQH�2UGQXQJ�XQG�YRUKHULJH�3ODQXQJ�DQ�HLQH�$XIJDEH
KHUDQ]XJHKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVRUJDQLVDWLRQ��6ROOWH�LQ�GHU�/DJH�VHLQ��SHUV|QOLFKH�9HUEHVVHUXQJHQ�RGHU�EHL�%HGDUI�GDV�(UOHUQHQ�QHXHU�)lKLJNHLWHQ�]X�SULRULVLHUHQ�

(LQI�KOXQJVYHUP|JHQ

(LJHQQ�W]LJ 9HUVWlQGQLVYROO��HLQI�KOVDP

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�GLH�*HI�KOH��%HZHJJU�QGH�XQG�9HUKDOWHQVZHLVHQ�DQGHUHU�ZDKUQLPPW�XQG�GLHVH�YHUVWHKW��

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
(LQI�KOXQJVYHUP|JHQ��,VW�VLFK�ZDKUVFKHLQOLFK�GHU�ZLFKWLJVWHQ�.RPSHWHQ]HQ�EHZXVVW��GLH�DQGHUH�HUIROJUHLFKH�3HUVRQHQ�HLQVHW]HQ��XP
HIIHNWLY�]X�VHLQ��XQG�LQWHJULHUW�GLHVH��XP�VLFK�ZHLWHU]XHQWZLFNHOQ�XQG�]X�YHUEHVVHUQ�

(PRWLRQDOH�$XVJHJOLFKHQKHLW

.ULWLVFK 2SWLPLVWLVFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�JUXQGVlW]OLFK�HLQH�RSWLPLVWLVFKH�XQG�SRVLWLYH�(LQVWHOOXQJ�ZDKUW��DQVWDWW�VLFK�]X�YLHOH�*HGDQNHQ��EHU�P|JOLFKH
3UREOHPH�]X�PDFKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
(PRWLRQDOH�$XVJHJOLFKHQKHLW��%HZHLVW�DXFK�LP�8PJDQJ�PLW�VWUHVVLJHQ�9HUlQGHUXQJHQ�ZDKUVFKHLQOLFK�HLQH�VHKU�SRVLWLYH�+DOWXQJ��6ROOWH
I�U�GLH�(QWZLFNOXQJ�QHXHU�6WUDWHJLHQ�XQG�GDV�(UOHUQHQ�QHXHU�'LQJH�XQG�)lKLJNHLWHQ�RIIHQ�VHLQ�

.ULWLNWROHUDQ]

6XEMHNWLY��HPSILQGOLFK 2EMHNWLY��GLFNKlXWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PLW�.ULWLN�XPJHKHQ�NDQQ��DQVWDWW�VHQVLEHO�DXI�GLH�5�FNPHOGXQJ�DQGHUHU�]X�UHDJLHUHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.ULWLNWROHUDQ]��,VW�P|JOLFKHUZHLVH�VR�NULWLNUHVLVWHQW��GDVV�9HUEHVVHUXQJVYRUVFKOlJH�PDQFKPDO�XQJHK|UW�EOHLEHQ�

5RXWLQHEHG�UIQLV

%HYRU]XJW�5RXWLQH %HYRU]XJW�$EZHFKVOXQJ
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'LH�'HILQLWLRQ
%HYRU]XJW�YRUKHUVHKEDUH�7lWLJNHLWHQ�XQG�HLQH�NRQVWDQWH��VFKULWWZHLVH�$XIJDEHQHUOHGLJXQJ��DQVWDWW�VSRQWDQ�DXI�$QIRUGHUXQJHQ
SDUDOOHO�UHDJLHUHQ�]X�P�VVHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5RXWLQHEHG�UIQLV��0XOWLWDVNLQJ��,VW�P|JOLFKHUZHLVH�VR�VHKU�PLW�GHU�%HZlOWLJXQJ�PHKUHUHU�$QIRUGHUXQJHQ�EHVFKlIWLJW��GDVV�QXU�ZHQLJ
=HLW�I�U�GDV�(UOHUQHQ�YRQ�1HXHP�EOHLEW�

h%(5=(8*81*6.5$)7

,VW�LQ�GHU�/DJH��DQGHUH�YRQ�,GHHQ��0HLQXQJHQ�RGHU�0D�QDKPHQ�GXUFK�GLH�$UW�GHU�.RPPXQLNDWLRQ�]X��EHU]HXJHQ�

:XQVFK�JHPRFKW�]X�ZHUGHQ��,VW�LQ�GHU�/DJH��HUQVWKDIWHV�,QWHUHVVH�DQ�DQGHUHQ�]X�]HLJHQ��ZDV�I�U�GLH
(LQIOXVVQDKPH�DXI�.ROOHJHQ�XQG�.XQGHQ�JOHLFKHUPD�HQ�KLOIUHLFK�VHLQ�NDQQ�
6HOEVWVLFKHUKHLW��bX�HUW�JHUQH�HLJHQH�$QVLFKWHQ�XQG�JLEW�VLFK�GDEHL�]XYHUVLFKWOLFK��XP�DQGHUH�YRQ�HLQHU
EHVWLPPWHQ�9RUJHKHQVZHLVH�]X��EHU]HXJHQ�
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��)DVVW�]XYHUOlVVLJ�EHL�DQGHUHQ�QDFK��XP�LKU�(QJDJHPHQW�I�U�HLQH�,GHH�]X
YHUVWlUNHQ�
.RQWDNWIUHXGH��%HWHLOLJW�VLFK�ZDKUVFKHLQOLFK�DQ�VR]LDOHQ�,QWHUDNWLRQHQ��'DV�ZLUNW�VLFK�SRVLWLY�DXI�GLH
)lKLJNHLW�]XU�(LQIOXVVQDKPH�XQG�]XP�9HUVWlQGQLV�YRQ�%HG�UIQLVVHQ�DQGHUHU�DXV�
6HOEVWNRQWUROOH��5HDJLHUW�EHVWlQGLJ�XQG�EHKHUUVFKW��DXFK�DQJHVLFKWV�YRQ�$EZHKUUHDNWLRQHQ�DQGHUHU�

%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ

:HQLJ�NRQVHTXHQW =XYHUOlVVLJ��XPVHW]XQJVVWDUN

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�GDQDFK�VWUHEW�EHJRQQHQH�$XIJDEHQ�IHUWLJ]XVWHOOHQ�XQG�VWHOOW�=LHOFRPPLWPHQW��EHU�)OH[LELOLWlW�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��)DVVW�]XYHUOlVVLJ�EHL�DQGHUHQ�QDFK��XP�LKU�(QJDJHPHQW�I�U�HLQH�,GHH�]X�YHUVWlUNHQ�

.RQWDNWIUHXGH

:HQLJ�VR]LDOH�,QWHUDNWLRQ 2IIHQ��NRQWDNWIUHXGLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�VR]LDOH�.RQWDNWH�VXFKW�XQG�JHQLH�W��DQVWDWW�DOOHLQ�]X�VHLQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.RQWDNWIUHXGH��%HWHLOLJW�VLFK�ZDKUVFKHLQOLFK�DQ�VR]LDOHQ�,QWHUDNWLRQHQ��'DV�ZLUNW�VLFK�SRVLWLY�DXI�GLH�)lKLJNHLW�]XU�(LQIOXVVQDKPH�XQG
]XP�9HUVWlQGQLV�YRQ�%HG�UIQLVVHQ�DQGHUHU�DXV�

6HOEVWNRQWUROOH

,PSXOVLY��VSRQWDQ %HKHUUVFKW��EHGDFKW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�LP�.RQWDNW�PLW�DQGHUHQ�GLVWDQ]LHUW�XQG�NRQWUROOLHUW�LVW��DQVWDWW�RIIHQ�DXI�DQGHUH�]X]XJHKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
6HOEVWNRQWUROOH��5HDJLHUW�EHVWlQGLJ�XQG�EHKHUUVFKW��DXFK�DQJHVLFKWV�YRQ�$EZHKUUHDNWLRQHQ�DQGHUHU�

6HOEVWVLFKHUKHLW

5HVHUYLHUW��=XU�FNKDOWHQG 'XUFKVHW]XQJVVWDUN

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�LQ�%H]XJ�DXI�DQGHUH�RGHU�LQ�EHVWLPPWHQ�6LWXDWLRQHQ�GLH�,QLWLDWLYH�HUJUHLIW��DQVWDWW�DQGHUHQ�GLH�)�KUXQJVUROOH�]X
�EHUODVVHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
6HOEVWVLFKHUKHLW��bX�HUW�JHUQH�HLJHQH�$QVLFKWHQ�XQG�JLEW�VLFK�GDEHL�]XYHUVLFKWOLFK��XP�DQGHUH�YRQ�HLQHU�EHVWLPPWHQ�9RUJHKHQVZHLVH
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]X��EHU]HXJHQ�

:XQVFK�JHPRFKW�]X�ZHUGHQ

8QQDFKJLHELJ .RRSHUDWLY

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PHKU�:HUW�GDUDXI�OHJW��GHQ�%HG�UIQLVVHQ�DQGHUHU�HQWJHJHQ]XNRPPHQ��DOV�GLH�HLJHQHQ�%HG�UIQLVVH�]X�HUI�OOHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
:XQVFK�JHPRFKW�]X�ZHUGHQ��,VW�LQ�GHU�/DJH��HUQVWKDIWHV�,QWHUHVVH�DQ�DQGHUHQ�]X�]HLJHQ��ZDV�I�U�GLH�(LQIOXVVQDKPH�DXI�.ROOHJHQ�XQG
.XQGHQ�JOHLFKHUPD�HQ�KLOIUHLFK�VHLQ�NDQQ�

)h+581*6.203(7(1=

)|UGHUW�XQG�OHQNW�GLH�/HLVWXQJ�(LQ]HOQHU�XQG�GHV�7HDPV�GXUFK�NODUH�(UZDUWXQJHQ��'HOHJDWLRQ�XQG�%HUHLWVWHOOXQJ
DQJHPHVVHQHU�5HVVRXUFHQ�

:XQVFK�JHPRFKW�]X�ZHUGHQ��1LPPW�ZDKUVFKHLQOLFK�5�FNVLFKW�DXI�GDV�7HDP�XQG�YHUVXFKW�HV�QDFK�.UlIWHQ
]X�XQWHUVW�W]HQ�
6HOEVWVLFKHUKHLW��+DW�YLHOOHLFKW�6FKZLHULJNHLWHQ�DQGHUHQ�]X]XK|UHQ�RGHU�JLEW�LQ�GHU�7HDPOHLWXQJ�HYHQWXHOO�]X
YLHO�YRU�
.ULWLNWROHUDQ]��6FKlW]W�ZDKUVFKHLQOLFK�)HHGEDFN�XQG�SDVVW�GHQ�)�KUXQJVVWLO�DQ��XP�GLH�$QIRUGHUXQJHQ�GHV
7HDPV�P|JOLFKVW�JXW�]X�HUI�OOHQ�
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��%ULQJW�GDV�7HDP�ZDKUVFKHLQOLFK�GD]X��3URMHNWH�DE]XVFKOLH�HQ�XQG�=LHOH
NRQVHTXHQW�]X�HUUHLFKHQ�
$UEHLWVRUJDQLVDWLRQ��,VW�YLHOOHLFKW�QLFKW�LPPHU�RUJDQLVLHUW��ZDV�VLFK�P|JOLFKHUZHLVH�DXI�GLH�)lKLJNHLW
DXVZLUNW��DQGHUH�]X�HLQHP�JHPHLQVDPHQ�=LHO�KLQ]XI�KUHQ�
5HDOLVWLVFKHV�'HQNHQ��,VW�EHL�GHU�=LHOIHVWOHJXQJ�YLHOOHLFKW�PDQFKPDO�XQUHDOLVWLVFK�XQG�XQWHUVFKlW]W�GHQ
HUIRUGHUOLFKHQ�=HLW��XQG�5HVVRXUFHQDXIZDQG�
6HOEVWNRQWUROOH��:LUG�P|JOLFKHUZHLVH�DOV�UHVHUYLHUW�ZDKUJHQRPPHQ��VROOWH�MHGRFK�HLQH�SURIHVVLRQHOOH
%H]LHKXQJ�]XP�7HDP�SIOHJHQ�
(LJHQVWlQGLJNHLW��,VW�YLHOOHLFKW�YRQ�1DWXU�DXV�HLQ�NRRSHUDWLYHU�0HQVFK��ZDV�PDQFKPDO�GHQ�(LQGUXFN�HLQHU�]X
VWDUNHQ�$EKlQJLJNHLW�YRP�7HDP�HUZHFNHQ�NDQQ�RGHU�QRWZHQGLJH�hEHU]HXJXQJVNUDIW�YHUPLVVHQ�OlVVW��XP
GDV�7HDP�YRUDQ]XEULQJHQ�
$UEHLWVLQWHQVLWlW��=HLJW�HLQ�VROLGHV�$UEHLWVWHPSR�XQG�I�KUW�GDV�7HDP�GD]X�DQ��GLH�7HDP]LHOH�PLW�HLQHP
DXVUHLFKHQGHQ�*HI�KO�GHU�'ULQJOLFKNHLW�]X�HUUHLFKHQ�

$UEHLWVLQWHQVLWlW

*HODVVHQ��XQJHKHW]W 6FKQHOO��JHVFKlIWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�KDUW�DUEHLWHW��XP�YLHOHV�VFKQHOO�]X�HUOHGLJHQ��DQVWDWW�UXKLJ�XQG�JHODVVHQ�DOOHV�DE]XDUEHLWHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVLQWHQVLWlW��=HLJW�HLQ�VROLGHV�$UEHLWVWHPSR�XQG�I�KUW�GDV�7HDP�GD]X�DQ��GLH�7HDP]LHOH�PLW�HLQHP�DXVUHLFKHQGHQ�*HI�KO�GHU
'ULQJOLFKNHLW�]X�HUUHLFKHQ�

$UEHLWVRUJDQLVDWLRQ

8QVWUXNWXULHUW 6WUXNWXULHUW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�OLHEHU�RUJDQLVLHUW�XQG�VWUXNWXULHUW�DUEHLWHW��DOV�RKQH�2UGQXQJ�XQG�YRUKHULJH�3ODQXQJ�DQ�HLQH�$XIJDEH
KHUDQ]XJHKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVRUJDQLVDWLRQ��,VW�YLHOOHLFKW�QLFKW�LPPHU�RUJDQLVLHUW��ZDV�VLFK�P|JOLFKHUZHLVH�DXI�GLH�)lKLJNHLW�DXVZLUNW��DQGHUH�]X�HLQHP
JHPHLQVDPHQ�=LHO�KLQ]XI�KUHQ�

%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ

:HQLJ�NRQVHTXHQW =XYHUOlVVLJ��XPVHW]XQJVVWDUN
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'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�GDQDFK�VWUHEW�EHJRQQHQH�$XIJDEHQ�IHUWLJ]XVWHOOHQ�XQG�VWHOOW�=LHOFRPPLWPHQW��EHU�)OH[LELOLWlW�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��%ULQJW�GDV�7HDP�ZDKUVFKHLQOLFK�GD]X��3URMHNWH�DE]XVFKOLH�HQ�XQG�=LHOH�NRQVHTXHQW�]X�HUUHLFKHQ�

(LJHQVWlQGLJNHLW

7HDPRULHQWLHUW 8QDEKlQJLJ��VHOEVWVWlQGLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PLW�DQGHUHQ�]XVDPPHQDUEHLWHQ�P|FKWH�XQG�VLH�XP�8QWHUVW�W]XQJ�ELWWHW��DQVWDWW�LVROLHUW�]X�DUEHLWHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
(LJHQVWlQGLJNHLW��,VW�YLHOOHLFKW�YRQ�1DWXU�DXV�HLQ�NRRSHUDWLYHU�0HQVFK��ZDV�PDQFKPDO�GHQ�(LQGUXFN�HLQHU�]X�VWDUNHQ�$EKlQJLJNHLW�YRP
7HDP�HUZHFNHQ�NDQQ�RGHU�QRWZHQGLJH�hEHU]HXJXQJVNUDIW�YHUPLVVHQ�OlVVW��XP�GDV�7HDP�YRUDQ]XEULQJHQ�

.ULWLNWROHUDQ]

6XEMHNWLY��HPSILQGOLFK 2EMHNWLY��GLFNKlXWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PLW�.ULWLN�XPJHKHQ�NDQQ��DQVWDWW�VHQVLEHO�DXI�GLH�5�FNPHOGXQJ�DQGHUHU�]X�UHDJLHUHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.ULWLNWROHUDQ]��6FKlW]W�ZDKUVFKHLQOLFK�)HHGEDFN�XQG�SDVVW�GHQ�)�KUXQJVVWLO�DQ��XP�GLH�$QIRUGHUXQJHQ�GHV�7HDPV�P|JOLFKVW�JXW�]X
HUI�OOHQ�

5HDOLVWLVFKHV�'HQNHQ

3KDQWDVLHYROO��NUHDWLY 1�FKWHUQ��SUDJPDWLVFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�(UIDKUXQJVZLVVHQ�QXW]W�XQG�SUDNWLVFK�GHQNW��DQVWDWW�LQ�3KDQWDVLHQ�XQG�:XQVFKGHQNHQ�]X�VFKZHOJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5HDOLVWLVFKHV�'HQNHQ��,VW�EHL�GHU�=LHOIHVWOHJXQJ�YLHOOHLFKW�PDQFKPDO�XQUHDOLVWLVFK�XQG�XQWHUVFKlW]W�GHQ�HUIRUGHUOLFKHQ�=HLW��XQG
5HVVRXUFHQDXIZDQG�

6HOEVWNRQWUROOH

,PSXOVLY��VSRQWDQ %HKHUUVFKW��EHGDFKW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�LP�.RQWDNW�PLW�DQGHUHQ�GLVWDQ]LHUW�XQG�NRQWUROOLHUW�LVW��DQVWDWW�RIIHQ�DXI�DQGHUH�]X]XJHKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
6HOEVWNRQWUROOH��:LUG�P|JOLFKHUZHLVH�DOV�UHVHUYLHUW�ZDKUJHQRPPHQ��VROOWH�MHGRFK�HLQH�SURIHVVLRQHOOH�%H]LHKXQJ�]XP�7HDP�SIOHJHQ�

6HOEVWVLFKHUKHLW

5HVHUYLHUW��=XU�FNKDOWHQG 'XUFKVHW]XQJVVWDUN

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�LQ�%H]XJ�DXI�DQGHUH�RGHU�LQ�EHVWLPPWHQ�6LWXDWLRQHQ�GLH�,QLWLDWLYH�HUJUHLIW��DQVWDWW�DQGHUHQ�GLH�)�KUXQJVUROOH�]X
�EHUODVVHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
6HOEVWVLFKHUKHLW��+DW�YLHOOHLFKW�6FKZLHULJNHLWHQ�DQGHUHQ�]X]XK|UHQ�RGHU�JLEW�LQ�GHU�7HDPOHLWXQJ�HYHQWXHOO�]X�YLHO�YRU�

:XQVFK�JHPRFKW�]X�ZHUGHQ

8QQDFKJLHELJ .RRSHUDWLY

'LH�'HILQLWLRQ
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,QZLHIHUQ�MHPDQG�PHKU�:HUW�GDUDXI�OHJW��GHQ�%HG�UIQLVVHQ�DQGHUHU�HQWJHJHQ]XNRPPHQ��DOV�GLH�HLJHQHQ�%HG�UIQLVVH�]X�HUI�OOHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
:XQVFK�JHPRFKW�]X�ZHUGHQ��1LPPW�ZDKUVFKHLQOLFK�5�FNVLFKW�DXI�GDV�7HDP�XQG�YHUVXFKW�HV�QDFK�.UlIWHQ�]X�XQWHUVW�W]HQ�

(17:,&./81*�921�0,7$5%(,7(1'(1

)|UGHUW�GLH�(QWZLFNOXQJ�DQGHUHU�GXUFK�$QHUNHQQXQJ�XQG�NRQVWUXNWLYHV�)HHGEDFN��XQWHUVW�W]W
:HLWHUHQWZLFNOXQJVFKDQFHQ�

.ULWLNWROHUDQ]��bX�HUW�VLFK�EHLP�*HEHQ�YRQ�)HHGEDFN�YLHOOHLFKW�PDQFKPDO�]X�GLUHNW�
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��)DVVW�ZDKUVFKHLQOLFK�EHL�DQGHUHQ�QDFK��XP�VLFKHU]XVWHOOHQ��GDVV�GLHVH�ZHLWHU
DQ�LKUHU�(QWZLFNOXQJ�DUEHLWHQ�
5RXWLQHEHG�UIQLV��0XOWLWDVNLQJ��6ROOWH�LQ�GHU�/DJH�VHLQ��DXFK�DXFK�EHL�NRQNXUULHUHQGHQ�$QIRUGHUXQJHQ�GLH
(QWZLFNOXQJ�DQGHUHU�LQ�GHQ�9RUGHUJUXQG�]X�VWHOOHQ�
$UEHLWVRUJDQLVDWLRQ��6FKHLQW�QLFKW��EHU�GLH�QRWZHQGLJH�2UJDQLVDWLRQ�]X�YHUI�JHQ��XP�GLH�.RPPXQLNDWLRQ
PLW�DQGHUHQ�NRQWLQXLHUOLFK�DXIUHFKW�]X�HUKDOWHQ�XQG�VLFKHU]XVWHOOHQ��GDVV�GLHVH��EHU�GLH�QRWZHQGLJHQ
5HVVRXUFHQ�]XU�(QWZLFNOXQJ�LKUHU�)lKLJNHLWHQ�YHUI�JHQ
.RQWDNWIUHXGH��=HLJW�VLFK�ZDKUVFKHLQOLFK�JHVHOOLJ�XQG�EDXW�HLQH�%H]LHKXQJ�]X�DQGHUHQ�DXI��GDPLW�VLFK�GLHVH
ZRKO�I�KOHQ�XQG�RIIHQ�I�U�)HHGEDFN�VLQG�

$UEHLWVRUJDQLVDWLRQ

8QVWUXNWXULHUW 6WUXNWXULHUW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�OLHEHU�RUJDQLVLHUW�XQG�VWUXNWXULHUW�DUEHLWHW��DOV�RKQH�2UGQXQJ�XQG�YRUKHULJH�3ODQXQJ�DQ�HLQH�$XIJDEH
KHUDQ]XJHKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVRUJDQLVDWLRQ��6FKHLQW�QLFKW��EHU�GLH�QRWZHQGLJH�2UJDQLVDWLRQ�]X�YHUI�JHQ��XP�GLH�.RPPXQLNDWLRQ�PLW�DQGHUHQ�NRQWLQXLHUOLFK
DXIUHFKW�]X�HUKDOWHQ�XQG�VLFKHU]XVWHOOHQ��GDVV�GLHVH��EHU�GLH�QRWZHQGLJHQ�5HVVRXUFHQ�]XU�(QWZLFNOXQJ�LKUHU�)lKLJNHLWHQ�YHUI�JHQ

%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ

:HQLJ�NRQVHTXHQW =XYHUOlVVLJ��XPVHW]XQJVVWDUN

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�GDQDFK�VWUHEW�EHJRQQHQH�$XIJDEHQ�IHUWLJ]XVWHOOHQ�XQG�VWHOOW�=LHOFRPPLWPHQW��EHU�)OH[LELOLWlW�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ��)DVVW�ZDKUVFKHLQOLFK�EHL�DQGHUHQ�QDFK��XP�VLFKHU]XVWHOOHQ��GDVV�GLHVH�ZHLWHU�DQ�LKUHU�(QWZLFNOXQJ
DUEHLWHQ�

.RQWDNWIUHXGH

:HQLJ�VR]LDOH�,QWHUDNWLRQ 2IIHQ��NRQWDNWIUHXGLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�VR]LDOH�.RQWDNWH�VXFKW�XQG�JHQLH�W��DQVWDWW�DOOHLQ�]X�VHLQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.RQWDNWIUHXGH��=HLJW�VLFK�ZDKUVFKHLQOLFK�JHVHOOLJ�XQG�EDXW�HLQH�%H]LHKXQJ�]X�DQGHUHQ�DXI��GDPLW�VLFK�GLHVH�ZRKO�I�KOHQ�XQG�RIIHQ�I�U
)HHGEDFN�VLQG�

.ULWLNWROHUDQ]

6XEMHNWLY��HPSILQGOLFK 2EMHNWLY��GLFNKlXWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PLW�.ULWLN�XPJHKHQ�NDQQ��DQVWDWW�VHQVLEHO�DXI�GLH�5�FNPHOGXQJ�DQGHUHU�]X�UHDJLHUHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.ULWLNWROHUDQ]��bX�HUW�VLFK�EHLP�*HEHQ�YRQ�)HHGEDFN�YLHOOHLFKW�PDQFKPDO�]X�GLUHNW�
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5RXWLQHEHG�UIQLV

%HYRU]XJW�5RXWLQH %HYRU]XJW�$EZHFKVOXQJ

'LH�'HILQLWLRQ
%HYRU]XJW�YRUKHUVHKEDUH�7lWLJNHLWHQ�XQG�HLQH�NRQVWDQWH��VFKULWWZHLVH�$XIJDEHQHUOHGLJXQJ��DQVWDWW�VSRQWDQ�DXI�$QIRUGHUXQJHQ
SDUDOOHO�UHDJLHUHQ�]X�P�VVHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
5RXWLQHEHG�UIQLV��0XOWLWDVNLQJ��6ROOWH�LQ�GHU�/DJH�VHLQ��DXFK�DXFK�EHL�NRQNXUULHUHQGHQ�$QIRUGHUXQJHQ�GLH�(QWZLFNOXQJ�DQGHUHU�LQ�GHQ
9RUGHUJUXQG�]X�VWHOOHQ�

7($0)h+581*

)�KUW�7HDPV�VR��GDVV�VLH�JHPHLQVDP�DXI�SURGXNWLYH�$UW�XQG�:HLVH�GLH�=LHOH�HUUHLFKHQ�

:XQVFK�JHPRFKW�]X�ZHUGHQ��1HLJW�GD]X��KLOIVEHUHLW�]X�VHLQ�XQG�I�U�DQGHUH�]X�VRUJHQ��6ROOWH�DOV�NRRSHUDWLY
ZDKUJHQRPPHQ�ZHUGHQ�
.ULWLNWROHUDQ]��1LPPW�IHLQHV�RGHU�LQGLUHNWHV�)HHGEDFN�P|JOLFKHUZHLVH�QLFKW�ZDKU�XQG�VHW]W�HV�IROJOLFK�QLFKW
XP��(LQH�bQGHUXQJ�GHV�)�KUXQJVVWLOV�LVW�VRPLW�GHU]HLW�QLFKW�P|JOLFK�
(PSDWKLHEUHLWVFKDIW��:LUG�GDV�7HDP�HIIHNWLY�OHLWHQ��LQGHP�QRWZHQGLJH�=HLW�LQYHVWLHUW�ZLUG��XP�GLH�*HI�KOH
XQG�9HUKDOWHQVZHLVHQ�GHU�HLQ]HOQHQ�7HDPPLWJOLHGHU�]X�YHUVWHKHQ�
0HQVFKHQELOG��.DQQ�GLH�SRVLWLYHQ�(LJHQVFKDIWHQ�DQGHUHU�ZDKUQHKPHQ�XQG�I|UGHUW�GHUHQ�6WlUNHQ�
%HYRU]XJW�6WUXNWXU��.DQQ�GHP�7HDP�DXVUHLFKHQG�6WUXNWXU�XQG�5LFKWXQJ�YRUJHEHQ��RKQH�GDEHL�VWDUU�RGHU
XQIOH[LEHO�]X�VHLQ�
$UEHLWVRUJDQLVDWLRQ��+DW�NHLQH�3UREOHPH��RKQH�HLQHQ�NODUHQ�3ODQ�]X�DUEHLWHQ�XQG�NDQQ�DXFK�HLQ�7HDP�VR�JXW
OHLWHQ�
.RQWDNWIUHXGH��6ROOWH�SUREOHPORV�LQ�GHU�/DJH�VHLQ��DNWLY�PLW�GHP�7HDP�LQ�.RQWDNW�]X�WUHWHQ�XQG�SRVLWLYH
$UEHLWVEH]LHKXQJHQ�DXI]XEDXHQ�
$UEHLWVLQWHQVLWlW��+DW�YLHOOHLFKW�6FKZLHULJNHLWHQ��GDV�0D��DQ�SHUV|QOLFKHP�(QJDJHPHQW�GXUFKJHKHQG
DXI]XEULQJHQ��GDV�I�U�HLQH�9RUELOGIXQNWLRQ�XQG�GLH�HIIHNWLYH�/HLWXQJ�HLQHV�7HDPV�QRWZHQGLJ�ZlUH�

$UEHLWVLQWHQVLWlW

*HODVVHQ��XQJHKHW]W 6FKQHOO��JHVFKlIWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�KDUW�DUEHLWHW��XP�YLHOHV�VFKQHOO�]X�HUOHGLJHQ��DQVWDWW�UXKLJ�XQG�JHODVVHQ�DOOHV�DE]XDUEHLWHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVLQWHQVLWlW��+DW�YLHOOHLFKW�6FKZLHULJNHLWHQ��GDV�0D��DQ�SHUV|QOLFKHP�(QJDJHPHQW�GXUFKJHKHQG�DXI]XEULQJHQ��GDV�I�U�HLQH
9RUELOGIXQNWLRQ�XQG�GLH�HIIHNWLYH�/HLWXQJ�HLQHV�7HDPV�QRWZHQGLJ�ZlUH�

$UEHLWVRUJDQLVDWLRQ

8QVWUXNWXULHUW 6WUXNWXULHUW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�OLHEHU�RUJDQLVLHUW�XQG�VWUXNWXULHUW�DUEHLWHW��DOV�RKQH�2UGQXQJ�XQG�YRUKHULJH�3ODQXQJ�DQ�HLQH�$XIJDEH
KHUDQ]XJHKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
$UEHLWVRUJDQLVDWLRQ��+DW�NHLQH�3UREOHPH��RKQH�HLQHQ�NODUHQ�3ODQ�]X�DUEHLWHQ�XQG�NDQQ�DXFK�HLQ�7HDP�VR�JXW�OHLWHQ�

%HYRU]XJW�6WUXNWXU

*UR�H�SHUV|QOLFKH�)UHLUlXPH :HQLJ�SHUV|QOLFKH�)UHLUlXPH

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�HLQH�$UEHLWVXPJHEXQJ�RKQH�IHVWH�9RUJDEHQ�EHYRU]XJW��DQVWDWW�$QZHLVXQJHQ�XQG�5HJHOQ�]X�IROJHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
%HYRU]XJW�6WUXNWXU��.DQQ�GHP�7HDP�DXVUHLFKHQG�6WUXNWXU�XQG�5LFKWXQJ�YRUJHEHQ��RKQH�GDEHL�VWDUU�RGHU�XQIOH[LEHO�]X�VHLQ�
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(LQI�KOXQJVYHUP|JHQ

(LJHQQ�W]LJ 9HUVWlQGQLVYROO��HLQI�KOVDP

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�GLH�*HI�KOH��%HZHJJU�QGH�XQG�9HUKDOWHQVZHLVHQ�DQGHUHU�ZDKUQLPPW�XQG�GLHVH�YHUVWHKW��

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
(PSDWKLHEUHLWVFKDIW��:LUG�GDV�7HDP�HIIHNWLY�OHLWHQ��LQGHP�QRWZHQGLJH�=HLW�LQYHVWLHUW�ZLUG��XP�GLH�*HI�KOH�XQG�9HUKDOWHQVZHLVHQ�GHU
HLQ]HOQHQ�7HDPPLWJOLHGHU�]X�YHUVWHKHQ�

.RQWDNWIUHXGH

:HQLJ�VR]LDOH�,QWHUDNWLRQ 2IIHQ��NRQWDNWIUHXGLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�VR]LDOH�.RQWDNWH�VXFKW�XQG�JHQLH�W��DQVWDWW�DOOHLQ�]X�VHLQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.RQWDNWIUHXGH��6ROOWH�SUREOHPORV�LQ�GHU�/DJH�VHLQ��DNWLY�PLW�GHP�7HDP�LQ�.RQWDNW�]X�WUHWHQ�XQG�SRVLWLYH�$UEHLWVEH]LHKXQJHQ
DXI]XEDXHQ�

.ULWLNWROHUDQ]

6XEMHNWLY��HPSILQGOLFK 2EMHNWLY��GLFNKlXWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PLW�.ULWLN�XPJHKHQ�NDQQ��DQVWDWW�VHQVLEHO�DXI�GLH�5�FNPHOGXQJ�DQGHUHU�]X�UHDJLHUHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.ULWLNWROHUDQ]��1LPPW�IHLQHV�RGHU�LQGLUHNWHV�)HHGEDFN�P|JOLFKHUZHLVH�QLFKW�ZDKU�XQG�VHW]W�HV�IROJOLFK�QLFKW�XP��(LQH�bQGHUXQJ�GHV
)�KUXQJVVWLOV�LVW�VRPLW�GHU]HLW�QLFKW�P|JOLFK�

0HQVFKHQELOG

=XU�FNKDOWHQG��VNHSWLVFK 9HUWUDXHQVYROO��SRVLWLY

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�0HQVFKHQ�9HUWUDXHQ�XQG�2SWLPLVPXV�HQWJHJHQ�EULQJW��DQVWDWW�NULWLVFK�]X�VHLQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
0HQVFKHQELOG��.DQQ�GLH�SRVLWLYHQ�(LJHQVFKDIWHQ�DQGHUHU�ZDKUQHKPHQ�XQG�I|UGHUW�GHUHQ�6WlUNHQ�

:XQVFK�JHPRFKW�]X�ZHUGHQ

8QQDFKJLHELJ .RRSHUDWLY

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PHKU�:HUW�GDUDXI�OHJW��GHQ�%HG�UIQLVVHQ�DQGHUHU�HQWJHJHQ]XNRPPHQ��DOV�GLH�HLJHQHQ�%HG�UIQLVVH�]X�HUI�OOHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
:XQVFK�JHPRFKW�]X�ZHUGHQ��1HLJW�GD]X��KLOIVEHUHLW�]X�VHLQ�XQG�I�U�DQGHUH�]X�VRUJHQ��6ROOWH�DOV�NRRSHUDWLY�ZDKUJHQRPPHQ�ZHUGHQ�

%(=,(+81*60$1$*(0(17

%DXW�VWDUNH��SRVLWLYH�%H]LHKXQJHQ�]X�DQGHUHQ�LQQHUKDOE�XQG�DX�HUKDOE�GHV�8QWHUQHKPHQV�DXI�XQG�SIOHJW�GLHVH�

:XQVFK�JHPRFKW�]X�ZHUGHQ��8QWHUQLPPW�NRRUGLQLHUWH�$QVWUHQJXQJHQ��XP�YRQ�DQGHUHQ�SRVLWLY
ZDKUJHQRPPHQ�]X�ZHUGHQ��9HUPLWWHOW�YLHOOHLFKW�GHQ�(LQGUXFN�HLQHU�HQWVSDQQWHQ�3HUVRQ��PLW�GHU�PDQ�JXW
]XVDPPHQDUEHLWHQ�NDQQ�
.ULWLNWROHUDQ]��,QWHUDJLHUW�PLW�DQGHUHQ��RKQH�VLFK�DEZHKUHQG�RGHU��EHUPl�LJ�HPSILQGOLFK�]X�YHUKDOWHQ�
(PRWLRQDOH�$XVJHJOLFKHQKHLW��*LEW�VLFK�LQ�GHU�.RPPXQLNDWLRQ�PLW�DQGHUHQ�JUXQGVlW]OLFK�SRVLWLY�
.RQWDNWIUHXGH��,VW�H[WURYHUWLHUW�XQG�VROOWH�JDQ]�VHOEVWYHUVWlQGOLFK�WUDJIlKLJH�%H]LHKXQJHQ�DXIEDXHQ�
6HOEVWNRQWUROOH��,VW�]X�SURIHVVLRQHOOHP��DEHU�WURW]GHP�LQGLYLGXHOOHP�9HUKDOWHQ�LQ�GHU�/DJH��ZDV�VLFK
YLHOOHLFKW�I|UGHUOLFK�DXI�GHQ�$XIEDX�YRQ�%H]LHKXQJHQ�DXVZLUNW�
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(PRWLRQDOH�$XVJHJOLFKHQKHLW

.ULWLVFK 2SWLPLVWLVFK

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�JUXQGVlW]OLFK�HLQH�RSWLPLVWLVFKH�XQG�SRVLWLYH�(LQVWHOOXQJ�ZDKUW��DQVWDWW�VLFK�]X�YLHOH�*HGDQNHQ��EHU�P|JOLFKH
3UREOHPH�]X�PDFKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
(PRWLRQDOH�$XVJHJOLFKHQKHLW��*LEW�VLFK�LQ�GHU�.RPPXQLNDWLRQ�PLW�DQGHUHQ�JUXQGVlW]OLFK�SRVLWLY�

.RQWDNWIUHXGH

:HQLJ�VR]LDOH�,QWHUDNWLRQ 2IIHQ��NRQWDNWIUHXGLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�VR]LDOH�.RQWDNWH�VXFKW�XQG�JHQLH�W��DQVWDWW�DOOHLQ�]X�VHLQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.RQWDNWIUHXGH��,VW�H[WURYHUWLHUW�XQG�VROOWH�JDQ]�VHOEVWYHUVWlQGOLFK�WUDJIlKLJH�%H]LHKXQJHQ�DXIEDXHQ�

.ULWLNWROHUDQ]

6XEMHNWLY��HPSILQGOLFK 2EMHNWLY��GLFNKlXWLJ

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PLW�.ULWLN�XPJHKHQ�NDQQ��DQVWDWW�VHQVLEHO�DXI�GLH�5�FNPHOGXQJ�DQGHUHU�]X�UHDJLHUHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
.ULWLNWROHUDQ]��,QWHUDJLHUW�PLW�DQGHUHQ��RKQH�VLFK�DEZHKUHQG�RGHU��EHUPl�LJ�HPSILQGOLFK�]X�YHUKDOWHQ�

6HOEVWNRQWUROOH

,PSXOVLY��VSRQWDQ %HKHUUVFKW��EHGDFKW

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�LP�.RQWDNW�PLW�DQGHUHQ�GLVWDQ]LHUW�XQG�NRQWUROOLHUW�LVW��DQVWDWW�RIIHQ�DXI�DQGHUH�]X]XJHKHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
6HOEVWNRQWUROOH��,VW�]X�SURIHVVLRQHOOHP��DEHU�WURW]GHP�LQGLYLGXHOOHP�9HUKDOWHQ�LQ�GHU�/DJH��ZDV�VLFK�YLHOOHLFKW�I|UGHUOLFK�DXI�GHQ�$XIEDX
YRQ�%H]LHKXQJHQ�DXVZLUNW�

:XQVFK�JHPRFKW�]X�ZHUGHQ

8QQDFKJLHELJ .RRSHUDWLY

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�PHKU�:HUW�GDUDXI�OHJW��GHQ�%HG�UIQLVVHQ�DQGHUHU�HQWJHJHQ]XNRPPHQ��DOV�GLH�HLJHQHQ�%HG�UIQLVVH�]X�HUI�OOHQ�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
:XQVFK�JHPRFKW�]X�ZHUGHQ��8QWHUQLPPW�NRRUGLQLHUWH�$QVWUHQJXQJHQ��XP�YRQ�DQGHUHQ�SRVLWLY�ZDKUJHQRPPHQ�]X�ZHUGHQ�
9HUPLWWHOW�YLHOOHLFKW�GHQ�(LQGUXFN�HLQHU�HQWVSDQQWHQ�3HUVRQ��PLW�GHU�PDQ�JXW�]XVDPPHQDUEHLWHQ�NDQQ�
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3HWHU�0XVWHU
3HUVRQDOPHQWRU�'(02

/HDGLQJ�2WKHUV

IUDQN�GLHGULFK#W�RQOLQH�GH

'XUFKI�KUXQJVGDWXP������������

7LSSV

)RNXV�DXI�(QWZLFNOXQJVSODQXQJ
$QKDQG�GLHVHV�/HLWIDGHQV�I�U�GLH�:HLWHUHQWZLFNOXQJ�N|QQHQ�6LH�,KUH�6WlUNHQ�EHVVHU�QXW]HQ�XQG�9HUKDOWHQVJDSV
VFKOLH�HQ�

%HDFKWHQ�6LH�EHLP�'XUFKJHKHQ�GHV�/HLWIDGHQV�)ROJHQGHV�
.HLQH�6RUJH��HV�KDQGHOW�VLFK�KLHUEHL�QLFKW�XP�HLQH�DOOJHPHLQH�$QOHLWXQJ��ZLH�6LH�,KU�/HEHQ�]X�I�KUHQ�KDEHQ�
'DV�(QWZLFNOXQJVIHHGEDFN�LVW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�I�U�GLH�6WHOOH�EHQ|WLJWHQ�9HUKDOWHQVZHLVHQ
LQGLYLGXHOO�DXI�6LH�DEJHVWLPPW�
'LH�6WlUNHQ�XQG�6FKZlFKHQ�KDEHQ�VLFK�DXV�,KUHQ�%HZHUWXQJVDQWZRUWHQ�HUJHEHQ�XQG�N|QQHQ
GHPHQWVSUHFKHQG�,KUH�6HOEVWZDKUQHKPXQJ�ZLGHUVSLHJHOQ��$QGHUH�EHXUWHLOHQ�6LH�ZRP|JOLFK�DQGHUV�
'HQNHQ�6LH�GDUDQ��GDVV�MHGHU�6WlUNHQ�XQG�6FKZlFKHQ�KDW��%HWUDFKWHQ�6LH�GLH�9RUVFKOlJH�DOV�5DWVFKOlJH�YRQ
HLQHP�)UHXQG��GHU�P|FKWH��GDVV�6LH�HUIROJUHLFK�VLQG�

3U�IHQ�6LH�GLH�7LSSV�I�U�(QWZLFNOXQJVYRUVFKOlJH�LQ�MHGHU�5HJLVWHUNDUWH��0DFKHQ�6LH�VLFK�EHLP�/HVHQ�1RWL]HQ��XP
HLQHQ�$NWLRQVSODQ�]XU�%HVFKOHXQLJXQJ�,KUHU�:HLWHUHQWZLFNOXQJ�]X�HUVWHOOHQ��=XP�1DFKIDVVHQ�XQG�]XP
NRQWLQXLHUOLFKHQ�)RUWVFKULWW�N|QQHQ�6LH�DXI�GLH�,QIRUPDWLRQHQ�]X�MHGHU�(LJHQVFKDIW�]XJUHLIHQ�

6WlUNHQ�QXW]HQ

:816&+�*(02&+7�=8�:(5'(1

,QZLHIHUQ�MHPDQG�PHKU�:HUW�GDUDXI�OHJW��GHQ�%HG�UIQLVVHQ�DQGHUHU�HQWJHJHQ]XNRPPHQ��DOV�GLH�HLJHQHQ�%HG�UIQLVVH
]X�HUI�OOHQ�

7LSSV

(LQVDW]�,KUHU�:XQVFK�JHPRFKW�]X�ZHUGHQ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��hEHU]HXJXQJVNUDIW��)�KUXQJVNRPSHWHQ]�
%H]LHKXQJVPDQDJHPHQW��7HDPI�KUXQJ�

6LH�VLQG�YRQ�1DWXU�DXV�KLOIVEHUHLW�XQG�VXFKHQ�KlXILJ�QDFK�0|JOLFKNHLWHQ��DQGHUHQ�]X�KHOIHQ��:HQQ�6LH�DQGHUHQ�EHL�GHU
$XVI�KUXQJ�HLQHU�$XIJDEH�KHOIHQ�RGHU�8QWHUVW�W]XQJ�DQELHWHQ��LVW�GLHV�HLQ�ZLFKWLJHU�%DXVWHLQ�DXI�GHP�:HJ�]X�HLQHU
ODQJOHELJHQ�$UEHLWVEH]LHKXQJ�

1XW]HQ�6LH�,KUH�QDW�UOLFKH�7HQGHQ]��DQGHUH�]X�LQWHJULHUHQ��LQGHP�6LH�WDJWlJOLFK�.RQWDNW�PLW�QHXHQ�0HQVFKHQ
DXIQHKPHQ��GDPLW�VLH�VLFK�ZLOONRPPHQ�I�KOHQ�

9HUVXFKHQ�6LH��3HUVRQHQ�PLW�EHVWLPPWHQ�*HPHLQVDPNHLWHQ�]XVDPPHQ]XEULQJHQ��6WHOOHQ�6LH�IUHPGH�3HUVRQHQ
HLQDQGHU�YRU�
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:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

7KH�&DVH�IRU�5DGLFDO�7UDQVSDUHQF\��7('[�7DONV���/HDUQ�0RUH
:RUNLQJ�ZLWK�8SVHW�&XVWRPHUV��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
%H�2XU�*XHVW��3HUIHFWLQJ�WKH�$UW�RI�&XVWRPHU�6HUYLFH��'LVQH\�,QVWLWXWH�%RRN�
'HOLYHULQJ�+DSSLQHVV��$�3DWK�WR�3URILWV��3DVVLRQ��DQG�3XUSRVH�3DSHUEDFN��7RQ\�+VLHK�

6(/%676,&+(5+(,7

,QZLHIHUQ�MHPDQG�LQ�%H]XJ�DXI�DQGHUH�RGHU�LQ�EHVWLPPWHQ�6LWXDWLRQHQ�GLH�,QLWLDWLYH�HUJUHLIW��DQVWDWW�DQGHUHQ�GLH
)�KUXQJVUROOH�]X��EHUODVVHQ�

7LSSV

1XW]XQJ�,KUHV�6HOEVWVLFKHUKHLW
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��hEHU]HXJXQJVNUDIW�

1XW]HQ�6LH�,KUHQ�)�KUXQJVDQVSUXFK��LQGHP�6LH�HLQIRUGHUQ��ZDV�6LH�RGHU�,KUH�ZLFKWLJVWHQ�.XQGHQ�I�U�GHQ�(UIROJ
EHQ|WLJHQ��]��%��5HVVRXUFHQ��8QWHUVW�W]XQJ��6FKXOXQJHQ�]XU�)RUWELOGXQJ��

'U�FNHQ�6LH�,KUH�,GHHQ�NODU��GLUHNW�XQG�SUl]LVH�DXV��GDPLW�,KUH�%RWVFKDIW�YHUVWDQGHQ�ZLUG�

6LH�I�KOHQ�VLFK�ZRKO�GDPLW��I�U�GDV�HLQ]XVWHKHQ��DQ�ZDV�6LH�JODXEHQ��EOHLEHQ�GDEHL�DEHU�UHVSHNWYROO��6HW]HQ�6LH�GLHVH
)lKLJNHLW�]XP�9RUWHLO�,KUHU�.XQGHQ�RGHU�,KUHV�7HDPV�HLQ��+DQGHOQ�6LH�ZLH�HLQ�$QZDOW�I�U�GLH�0HQVFKHQ��GLH�VLFK�DXI�6LH
YHUODVVHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

,PSURYLQJ�<RXU�/LVWHQLQJ�6NLOOV��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
���:D\V�WR�+DYH�D�%HWWHU�&RQYHUVDWLRQ��7('�7DONV���/HDUQ�0RUH
&KDQJLQJ�%HKDYLRU��,PPHGLDWHO\�7UDQVIRUP�<RXU�5HODWLRQVKLSV�ZLWK�(DV\�WR�/HDUQ��3URYHQ�&RPPXQLFDWLRQ�6NLOOV
�*HRUJLDQQD�'RQDGLR�
���6WHSV�7R�(IIHFWLYH�/LVWHQLQJ��)RUEHV�

.5,7,.72/(5$1=

,QZLHIHUQ�MHPDQG�PLW�.ULWLN�XPJHKHQ�NDQQ��DQVWDWW�VHQVLEHO�DXI�GLH�5�FNPHOGXQJ�DQGHUHU�]X�UHDJLHUHQ�

7LSSV

1XW]XQJ�,KUHU�.ULWLNWROHUDQ]
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��,QQRYDWLRQVNUDIW��)�KUXQJ�LQ�&KDQJHSUR]HVVHQ�
)�KUXQJVNRPSHWHQ]��%H]LHKXQJVPDQDJHPHQW�

6LH�LQWHUSUHWLHUHQ�)HHGEDFN�ZDKUVFKHLQOLFK�DQJHPHVVHQ�XQG�NRQ]HQWULHUHQ�VLFK�DXI�GLH�%RWVFKDIW��DQVWDWW�HPRWLRQDO
DXI�GLH�,QIRUPDWLRQ�]X�UHDJLHUHQ��RGHU�VLH�NRPSOHWW�]X�LJQRULHUHQ���1XW]HQ�6LH�GLHV�]X�,KUHP�9RUWHLO��LQGHP�6LH�GLH
(UNHQQWQLVVH�DXV�.ULWLN�RGHU�9RUVFKOlJHQ�YRQ�DQGHUHQ�DQZHQGHQ��XP�,KUH�$UEHLWVOHLVWXQJ�]X�YHUEHVVHUQ�

9LHOH�0LWDUEHLWHU�ZHUGHQ�HQWPXWLJW��ZHQQ�6LH�NULWLVLHUW�ZHUGHQ��-HGRFK�NRPPHQ�PDQFKPDO�HLQLJH�GHU�EHVWHQ
(UNHQQWQLVVH��GLH�6LH�EHL�GHU�$UEHLW�JHZLQQHQ��GXUFK�%HREDFKWXQJHQ�YRQ�DQGHUHQ�RGHU�GXUFK�9RUVFKOlJH�]XU
/HLVWXQJVVWHLJHUXQJ�YRQ�HLQHP�&KHI�RGHU�0HQWRU��1XW]HQ�6LH�,KUHQ�=LHODXVEOLFN��XP�)HHGEDFN�]X�EHKHU]LJHQ�XQG
NRQWLQXLHUOLFK�DQ�GHU�9HUEHVVHUXQJ�,KUHU�)lKLJNHLWHQ�]X�DUEHLWHQ�

+HOIHQ�6LH�DQGHUHQ��GHQ�:HUW�YRQ�)HHGEDFN�XQG�NULWLVFKHQ�*HVSUlFKHQ�]X�HUNHQQHQ��:HQQ�6LH�]XU�6FKDIIXQJ�HLQHU
SRVLWLYHQ�)HHGEDFN�.XOWXU�DP�$UEHLWVSODW]�EHLWUDJHQ�XQG�SRVLWLY�DXI�.ULWLN�YRQ�DQGHUHQ�UHDJLHUHQ��N|QQHQ�6LH�HLQH
.XOWXU�GHU�9HUDQWZRUWOLFKNHLW�XQG�RIIHQHQ�.RPPXQLNDWLRQ�VFKDIIHQ��,KUH�%HUHLWVFKDIW��DQGHUHQ�]X]XK|UHQ��ZLUG
ODQJIULVWLJ�]XU�6WHLJHUXQJ�GHU�$UEHLWVOHLVWXQJ�I�KUHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP
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+RZ�WR�8VH�2WKHUV
�)HHGEDFN�WR�/HDUQ�DQG�*URZ��7('[�7DONV���/HDUQ�0RUH
*LYLQJ�DQG�5HFHLYLQJ�)HHGEDFN��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
)RXU�:D\V�WR�*LYH�*RRG�)HHGEDFN��7LPH�0DJD]LQH�
&UXFLDO�&RQYHUVDWLRQV�7RROV�IRU�7DONLQJ�:KHQ�6WDNHV�$UH�+LJK��6HFRQG�(GLWLRQ��.HUU\�3DWWHUVRQ��-RVHSK�*UHQQ\�
5RQ�0F0LOODQ��$O�6ZLW]OHU�

'(7$,/25,(17,(581*

,QZLHIHUQ�MHPDQG�)UHXGH�DQ�GHWDLORULHQWLHUWHQ�$XIJDEHQ�KDW��DQVWDWW�GLHVH�]X�YHUPHLGHQ�

7LSSV

(LQVDW]�,KUHU�'HWDLORULHQWLHUXQJ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��(UJHEQLVRULHQWLHUWHV�+DQGHOQ��(QWVFKHLGXQJVVWlUNH�

6LH�KDEHQ�HLQH�QDW�UOLFKH�)lKLJNHLW��PLW�GHU�HUIRUGHUOLFKHQ�'HWDLOJHQDXLJNHLW�]X�DUEHLWHQ��1XW]HQ�6LH�GLHVH�)lKLJNHLW�
XP�HLQH�9HUELQGXQJ�]X�DQGHUHQ�KHU]XVWHOOHQ�XQG�VLFK�,KUHU�8PJHEXQJ�DQ]XSDVVHQ�

1XW]HQ�6LH�,KUH�'HWDLOJHQDXLJNHLW��XP�GLH�2UJDQLVDWLRQ�EHL�GHU�9HUPHLGXQJ�YRQ�)HKOHUQ�]X�XQWHUVW�W]HQ��6FKHXHQ�6LH
VLFK�PLFKW��HWZDV�]X�VDJHQ��ZHQQ�6LH�HLQHQ�)HKOHU�VHKHQ��GHU�NRUULJLHUW�ZHUGHQ�PXVV�

+HOIHQ�6LH�DQGHUHQ��GLH�%HGHXWXQJ�GHU�'HWDLOV�]X�YHUVWHKHQ��DEHU�GDVV�HV�DXFK�ZLFKWLJ�LVW��QLFKW�GHQ�hEHUEOLFN�]X
YHUOLHUHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

'HHS�:RUN��5XOHV�IRU�)RFXVHG�6XFFHVV�LQ�D�'LVWUDFWHG�:RUOG��%OLQNLVW�6XPPDU\���/LQNHG,Q�/HDUQLQJ���/HDUQ
0RUH
6WUDWHJLF�7KLQNLQJ��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
'HHS�:RUN��5XOHV�IRU�)RFXVHG�6XFFHVV�LQ�D�'LVWUDFWHG�:RUOG��&DO�1HZSRUW�
��:D\V�WR�,PSURYH�<RXU�6WUDWHJLF�7KLQNLQJ�6NLOOV��+DUYDUG�%XVLQHVV�5HYLHZ�

%('h5)1,6�1$&+�)(57,*67(//81*

,QZLHIHUQ�MHPDQG�GDQDFK�VWUHEW�EHJRQQHQH�$XIJDEHQ�IHUWLJ]XVWHOOHQ�XQG�VWHOOW�=LHOFRPPLWPHQW��EHU�)OH[LELOLWlW�

7LSSV

$QSDVVXQJ�,KUHV�%HG�UIQLVVHV�QDFK�)HUWLJVWHOOXQJ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��(QWZLFNOXQJ�YRQ�0LWDUEHLWHQGHQ�
hEHU]HXJXQJVNUDIW��)�KUXQJVNRPSHWHQ]��(QWVFKHLGXQJVVWlUNH��3ODQXQJV��XQG�2UJDQLVDWLRQVIlKLJNHLW�

1XW]HQ�6LH�,KUH�$UW�GHU�3URMHNWIHUWLJVWHOOXQJ��LQGHP�6LH�$XIJDEHQ��EHUQHKPHQ��GHUHQ�(UOHGLJXQJ�ZLFKWLJ�I�U�GLH
2UJDQLVDWLRQ�LVW��+DOWHQ�6LH�$XVVFKDX�QDFK�&KDQFHQ��GDV�*HVFKlIW�DX�HUKDOE�,KUHU�DOOWlJOLFKHQ�9HUDQWZRUWXQJHQ�]X
EHHLQIOXVVHQ��*LEW�HV�3URMHNWH�RGHU�3HUVRQHQ��GLH�YRQ�,KUHU�)lKLJNHLW��'LQJH�]X�(QGH�]X�EULQJHQ��SURILWLHUHQ�N|QQWHQ"

hEHUOHJHQ�6LH��ZLH�6LH�DQGHUHQ�KHOIHQ�N|QQHQ��GLH�3UREOHPH�GDPLW�KDEHQ��$XIJDEHQ�DE]XVFKOLH�HQ��*LEW�HV�EHVWLPPWH
7RROV�RGHU�7HFKQLNHQ��GLH�,KQHQ�EHLP�(UUHLFKHQ�,KUHU�=LHOH�KHOIHQ"�7HLOHQ�6LH�7LSSV�XQG�EHZlKUWH�9HUIDKUHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

+RZ�WR�%UHDN�$ZD\�IURP�+DELW�	�)ROORZ�7KURXJK�RQ�<RXU�*RDOV��7('[�7DONV���/HDUQ�0RUH
6XFFHVV�+DELWV��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
/HDGHUVKLS�:LWKRXW�([FXVHV��+RZ�WR�&UHDWH�$FFRXQWDELOLW\�DQG�+LJK�3HUIRUPDQFH��,QVWHDG�RI�-XVW�7DONLQJ�$ERXW
,W���-HII�*ULPVKDZ�DQG�*UHJJ�%DURQ�
7KH�%HVW�6WUDWHJLF�/HDGHUV�%DODQFH�$JLOLW\�DQG�&RQVLVWHQF\��+DUYDUG�%XVLQHVV�5HYLHZ�

(,1)h+/81*69(50g*(1

������2870$7&+��$//(�5(&+7(�925%(+$/7(1 VERTRAULICH 21.08.2020 generiert | S. 23



,QZLHIHUQ�MHPDQG�GLH�*HI�KOH��%HZHJJU�QGH�XQG�9HUKDOWHQVZHLVHQ�DQGHUHU�ZDKUQLPPW�XQG�GLHVH�YHUVWHKW��

7LSSV

1XW]XQJ�,KUHU�(LQI�KOXQJVYHUP|JHQ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��7HDPI�KUXQJ��/HUQ�$JLOLWlW�

1XW]HQ�6LH�,KUH�]ZLVFKHQPHQVFKOLFKH�.RPSHWHQ]��XP�,KU�9HUKDOWHQ�HQWVSUHFKHQG�DQ]XSDVVHQ��ZHQQ�6LH�PLW�DQGHUHQ
LQWHUDJLHUHQ�

6LH�KDEHQ�HLQH�QDW�UOLFKH�)lKLJNHLW��GLH�*HI�KOH�XQG�9HUKDOWHQVZHLVHQ�DQGHUHU�]X�YHUVWHKHQ��1XW]HQ�6LH�GLHVH
)lKLJNHLW��XP�VWDUNH�%H]LHKXQJHQ�DXI]XEDXHQ��LQGHP�6LH�(PSDWKLH�XQG�9HUVWlQGQLV�]HLJHQ�

+HOIHQ�6LH�MHPDQGHP��GHU�6FKZLHULJNHLWHQ�PLW�GHP�9HUVWHKHQ�DQGHUHU�0HQVFKHQ�KDW��%HREDFKWHQ�6LH�GLH�3HUVRQ�XQG
JHEHQ�6LH�VSH]LILVFKHV�)HHGEDFN��ZLH�GLHVH�3HUVRQ�VWlUNHU�]ZLVFKHQPHQVFKOLFKH�.RPSHWHQ]�GHPRQVWULHUHQ�N|QQWH�
XP�HLQ�EHVVHUHV�(UJHEQLV�]X�HU]LHOHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

:K\�$UHQ·W�:H�0RUH�&RPSDVVLRQDWH"��7('�7DONV���/HDUQ�0RUH
&RPPXQLFDWLQJ�ZLWK�(PSDWK\��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
(YHU\ERG\�0DWWHUV��7KH�([WUDRUGLQDU\�3RZHU�RI�&DULQJ�IRU�<RXU�3HRSOH�/LNH�)DPLO\��%RE�&KDSPDQ�DQG�5DM
6LVRGLD�
/HDGHUV�(DW�/DVW��:K\�6RPH�7HDPV�3XOO�7RJHWKHU�DQG�2WKHUV�'RQ
W��6LPRQ�6LQHN�

5287,1(%('h5)1,6

%HYRU]XJW�YRUKHUVHKEDUH�7lWLJNHLWHQ�XQG�HLQH�NRQVWDQWH��VFKULWWZHLVH�$XIJDEHQHUOHGLJXQJ��DQVWDWW�VSRQWDQ�DXI
$QIRUGHUXQJHQ�SDUDOOHO�UHDJLHUHQ�]X�P�VVHQ�

7LSSV

1XW]XQJ�,KUHV�JHULQJHQ�%HI�UQLVVHV�QDFK�5RXWLQH
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��(QWZLFNOXQJ�YRQ�0LWDUEHLWHQGHQ�
(UJHEQLVRULHQWLHUWHV�+DQGHOQ��)�KUXQJ�LQ�&KDQJHSUR]HVVHQ�

1XW]HQ�6LH�GLHVH�6WlUNH�GHU�)OH[LELOLWlW�NOXJ��)DVVHQ�6LH�$XIJDEHQ��I�U�GLH�YHUJOHLFKEDUH�.RPSHWHQ]��XQG
.RQ]HQWUDWLRQVDQIRUGHUXQJHQ�JHOWHQ�E]Z��I�U�GLH�lKQOLFKH�'HQNZHLVHQ�HUIRUGHUOLFK�VLQG��LQ�HLQHU�*UXSSH�]XVDPPHQ�
'XUFK�GLH�2SWLPLHUXQJ�,KUHV�3UR]HVVHV�N|QQHQ�6LH�GLH�$XIJDEHQ�HIIL]LHQWHU�XQG�HLQIDFKHU�HUOHGLJHQ�

8QWHUVFKHLGHQ�6LH�]XU�0D[LPLHUXQJ�,KUHU�3URGXNWLYLWlW�]ZLVFKHQ�$XIJDEHQ��GLH�.RQ]HQWUDWLRQ�HUIRUGHUQ��XQG
$XIJDEHQ��EHL�GHQHQ�0XOWLWDVNLQJ�P|JOLFK�LVW��(V�JLEW�$XIJDEHQ��GLH�6LH�SUREOHPORV�XQWHUEUHFKHQ�N|QQHQ��RKQH�GLH
4XDOLWlW�]X�EHHLQWUlFKWLJHQ��$QGHUH�$XIJDEHQ�HUIRUGHUQ�MHGRFK�,KUH�XQJHWHLOWH�$XIPHUNVDPNHLW��EHU�HLQHQ
EHVWLPPWHQ�=HLWUDXP�

:HLO�6LH�VLFK�PLW�0XOWLWDVNLQJ�QLFKW�ZRKOI�KOHQ��N|QQHQ�6LH�$XVIDOO]HLWHQ�JHVFKLFNW�QXW]HQ��LQGHP�6LH�VLFK�NOHLQH�
HLQIDFKH�$XIJDEHQ�I�U�GLHVH�NXU]HQ�]XVlW]OLFKHQ�=HLWIHQVWHU�DXIVSDUHQ��GLH�LP�/DXIH�GHV�7DJHV�DXIWUHWHQ�N|QQHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

$�3RZHUIXO�:D\�WR�8QOHDVK�\RXU�1DWXUDO�&UHDWLYLW\��7('�7DONV���/HDUQ�0RUH
%HFRPLQJ�,QGLVWUDFWLEOH��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
6HFUHWV�RI�0XOWLWDVNLQJ��6ORZ�GRZQ�WR�6SHHG�XS��$PHULFDQ�0DQDJHPHQW�$VVRFLDWLRQ�
7KH�(IIHFWLYH�([HFXWLYH��7KH�'HILQLWLYH�*XLGH�WR�*HWWLQJ�WKH�5LJKW�7KLQJV�'RQH��+DUSHUEXVLQHVV�(VVHQWLDOV���3HWHU
)��'UXFNHU�

)$.7(125,(17,(581*
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,QZLHIHUQ�MHPDQG�DQ�,QIRUPDWLRQHQ�XQG�6LWXDWLRQHQ�VDFKOLFK�KHUDQJHKW��DQVWDWW�6LWXDWLRQHQ�DXI�HPRWLRQDOHU�(EHQH
DE]XZlJHQ�

7LSSV

,KUH�6WlUNH�]XU�)DNWHQRULHQWLHUXQJ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��8QWHUQHKPHULVFKHV�'HQNHQ��,QQRYDWLRQVNUDIW�
(QWVFKHLGXQJVVWlUNH�

1XW]HQ�6LH�,KUH�)lKLJNHLW��REMHNWLY�]X�GHQNHQ��LQGHP�6LH�QDFK�*HOHJHQKHLWHQ�VXFKHQ��3UREOHPH�]X�O|VHQ�XQG
(QWVFKHLGXQJHQ�]X�WUHIIHQ��,KUH�1HLJXQJ��VLFK�DXI�)DNWHQ�XQG�'DWHQ�]X�NRQ]HQWULHUHQ��NDQQ�XQJODXEOLFK�ZHUWYROO�VHLQ�
ZHQQ�RUJDQLVDWRULVFKH�+HUDXVIRUGHUXQJHQ�]X�EHZlOWLJHQ�VLQG��:HQQ�,KU�7HDP�YRU�HLQHU�+HUDXVIRUGHUXQJ�VWHKW�
HUNOlUHQ�6LH�VLFK�EHUHLW��2SWLRQHQ�]X�SU�IHQ�XQG�IDNWHQEDVLHUWH�0D�QDKPHQ�YRU]XVFKODJHQ�

7HLOHQ�6LH�,KUHQ�(QWVFKHLGXQJVSUR]HVV�PLW��XP�DQGHUHQ�GDV�9HUVWlQGQLV�]X�HUOHLFKWHUQ��ZLH�6LH�]X�,KUHQ
6FKOXVVIROJHUXQJHQ�JHODQJW�VLQG��(UOlXWHUQ�6LH�,KUH�'HQNZHLVH�XQG�WHLOHQ�6LH�GLH�)DNWHQ�PLW��GLH�6LH�VLFK�DQJHVHKHQ
KDEHQ��0HOGHQ�6LH�VLFK�LQ�%HVSUHFKXQJHQ�]X�:RUW�XQG�WHLOHQ�6LH�XQJHIUDJW�,KUHQ�6WDQGSXQNW�PLW�

,KUH�)lKLJNHLW��REMHNWLY�]X�VHLQ��VHQNW�GLH�:DKUVFKHLQOLFKNHLW��GDVV�6LH�'LQJH�SHUV|QOLFK�QHKPHQ��1XW]HQ�6LH�GLHVH
6WlUNH��LQGHP�6LH�XP�)HHGEDFN�XQG�NRQVWUXNWLYH�.ULWLN�I�U�,KUH�:HLWHUHQWZLFNOXQJ�ELWWHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

/HDUQHG�,QWXLWLRQ��7('[�7DONV���/HDUQ�0RUH
��:D\V�WR�0DNH�%HWWHU�'HFLVLRQV��%\�7KLQNLQJ�OLNH�D�&RPSXWHU��7('[�7DONV���/HDUQ�0RUH
2XWVPDUW�<RXU�2ZQ�%LDVHV��+DUYDUG�%XVLQHVV�5HYLHZ�
7KH�6FLHQFH�RI�,QWXLWLRQ��+RZ�WR�$FFHVV�WKH�,QQHU�QHW�RI�,QWXLWLYH�.QRZOHGJH��1RUD�7UXVFHOOR�

(027,21$/(�$86*(*/,&+(1+(,7

,QZLHIHUQ�MHPDQG�JUXQGVlW]OLFK�HLQH�RSWLPLVWLVFKH�XQG�SRVLWLYH�(LQVWHOOXQJ�ZDKUW��DQVWDWW�VLFK�]X�YLHOH�*HGDQNHQ��EHU
P|JOLFKH�3UREOHPH�]X�PDFKHQ�

7LSSV

(LQVDW]�,KUHV�2SWLPLVPXV
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��%H]LHKXQJVPDQDJHPHQW��/HUQ�$JLOLWlW�

:DKUVFKHLQOLFK�EHWUDFKWHQ�6LH�+HUDXVIRUGHUXQJHQ�DOV�&KDQFHQ��1XW]HQ�6LH�GLHVH�6WlUNH��LQGHP�6LH�5LVLNHQ�HLQJHKHQ
XQG�QHXH�$QVlW]H�DXVSURELHUHQ�

0DQFKH�.ROOHJHQ�ODVVHQ�VLFK�P|JOLFKHUZHLVH�YRQ�+HUDXVIRUGHUXQJHQ�HQWPXWLJHQ��(UPXWLJHQ�6LH�GLH�.ROOHJHQ�PLW
,KUHU�SRVLWLYHQ�6LFKWZHLVH��7HLOHQ�6LH�,KUHQ�*ODXEHQ��GDVV�MHGH�+HUDXVIRUGHUXQJ�JHPHLVWHUW�ZHUGHQ�NDQQ��hEHUI�KUHQ
6LH�1HJDWLYLWlW�LQ�SURGXNWLYH�*HVSUlFKH�

+HOIHQ�6LH�DQGHUHQ��GDV�JUR�H�*DQ]H�]X�VHKHQ��(LQLJH�.ROOHJHQ�WXQ�VLFK�P|JOLFKHUZHLVH�VFKZHU��GHQ�:HJ�KLQWHU�GHQ
DNWXHOOHQ�5�FNVFKOlJHQ�]X�VHKHQ��(LQ�SRVLWLYHU�$XVEOLFN�NDQQ�,KUHP�7HDP�GDEHL�KHOIHQ��QDFK�5�FNVFKOlJHQ
ZHLWHU]XPDFKHQ�XQG�VLFK�DXI�GLH�=XNXQIW�]X�NRQ]HQWULHUHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

%HLQJ�3RVLWLYH�DW�:RUN��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
7KH�2SWLPLVP�%LDV��7('�7DONV���/HDUQ�0RUH
2SWLPLVP�PLJKW�EH�6WLIOLQJ�\RXU�7HDP��+DUYDUG�%XVLQHVV�5HYLHZ�
/HDUQHG�2SWLPLVP��+RZ�WR�&KDQJH�<RXU�0LQG�DQG�<RXU�/LIH��0DUWLQ�(��3��6HOLJPDQ�

0(16&+(1%,/'

,QZLHIHUQ�MHPDQG�0HQVFKHQ�9HUWUDXHQ�XQG�2SWLPLVPXV�HQWJHJHQ�EULQJW��DQVWDWW�NULWLVFK�]X�VHLQ�
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7LSSV

1XW]XQJ�,KUHV�SRVLWLYHQ�0HQVFKHQELOGHV
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��7HDPI�KUXQJ�

$QGHUH�ZHUGHQ�SRVLWLY�DXI�,KUHQ�RIIHQHQ�XQG�YHUWUDXHQVYROOHQ�6WLO�UHDJLHUHQ��1XW]HQ�6LH�GLHV�]X�,KUHP�9RUWHLO��LQGHP
6LH�I�U�DOOH�6HLWHQ�I|UGHUOLFKH�$UEHLWVEH]LHKXQJHQ�DXIEDXHQ��GLH�,KQHQ�EHL�,KUHU�EHUXIOLFKHQ�:HLWHUHQWZLFNOXQJ�KHOIHQ�

,KQHQ�LVW�QLFKW�XQZRKO�GDEHL��DQGHUHQ�0HQVFKHQ�]X�YHUWUDXHQ��9HUVXFKHQ�6LH�GHVKDOE��$XIJDEHQ�VLQQYROO�]X
GHOHJLHUHQ��(UP|JOLFKHQ�6LH�DQGHUHQ��VLFK�DQ�+HUDXVIRUGHUXQJHQ�]X�YHUVXFKHQ��GLH�6LH�EHUHLWV�JHPHLVWHUW�KDEHQ�
,KQHQ�EOHLEW�GDQQ�PHKU�=HLW��VLFK�DQ�QHXH�+HUDXVIRUGHUXQJHQ�]X�ZDJHQ��8PJHNHKUW�N|QQHQ�6LH�DXFK�VFKZLHULJHUH
$XIJDEHQ�DQ�3HUVRQHQ�GHOHJLHUHQ��GLH�GDI�U�HYHQWXHOO�EHVVHU�JHHLJQHW�VLQG�

+HOIHQ�6LH�DQGHUHQ�GDEHL��LQ�.XQGHQ�XQG�.ROOHJ�LQQ�HQ�GDV�3RVLWLYH�]X�VHKHQ��6XFKHQ�6LH�QDFK�*HOHJHQKHLWHQ�
$QHUNHQQXQJ�]X�]HLJHQ�XQG�:HUWVFKlW]XQJ�DXV]XGU�FNHQ��*HEHQ�6LH�DQGHUHQ�HLQH�]ZHLWH�&KDQFH�XQG�JHEHQ�6LH
GDPLW�GLH�9RUJHKHQVZHLVH�YRU�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

*XLGHOLQHV�IRU�QDYLJDWLQJ�SHUIRUPDQFH�LVVXHV��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
+RZ�WR�%XLOG��DQG�5HEXLOG��7UXVW��7('�7DONV���/HDUQ�0RUH
-RXUQH\�WR�WKH�(PHUDOG�&LW\��$FKLHYH�D�&RPSHWLWLYH�(GJH�E\�&UHDWLQJ�D�&XOWXUH�RI�$FFRXQWDELOLW\��5RJHU�&RQQRUV
DQG�7RP�6PLWK�
&XOWLYDWH��7KH�3RZHU�RI�:LQQLQJ�5HODWLRQVKLSV��0RUDJ�%DUUHWW�

%(925=8*7�6758.785

,QZLHIHUQ�MHPDQG�HLQH�$UEHLWVXPJHEXQJ�RKQH�IHVWH�9RUJDEHQ�EHYRU]XJW��DQVWDWW�$QZHLVXQJHQ�XQG�5HJHOQ�]X�IROJHQ�

7LSSV

(LQVDW]�,KUHV�%HYRU]XJW�6WUXNWXU
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��7HDPI�KUXQJ�

'DQN�,KUHU�)OH[LELOLWlW�N|QQHQ�6LH�VLFK�DQ�HLQ�VLFK�YHUlQGHUQGHV�$UEHLWVXPIHOG�DQSDVVHQ�XQG�JOHLFK]HLWLJ�HLQ
DQJHPHVVHQHV�1LYHDX�DQ�6WUXNWXU�ZDKUHQ��1XW]HQ�6LH�GLHVH�6WlUNH��LQGHP�6LH�%HUHLFKH�LQQHUKDOE�,KUHU�=XVWlQGLJNHLW
HUPLWWHOQ��LQ�GHQHQ�6LH�HWZDV�EHZHJHQ�N|QQHQ��1HKPHQ�6LH�VLFK�QHXHU�,QLWLDWLYHQ�DQ��YRU�GHQHQ�DQGHUHQ�]|JHUQ��XQG
KHOIHQ�6LH�DQGHUHQ��GLH�3UREOHPH�EHL�GHU�$QSDVVXQJ�KDEHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

5HPDLQ�*URXQGHG�LQ�&KDQJH�DQG�$PELJXLW\��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
%XVLQHVV�3URFHVV�,PSURYHPHQW��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
*RRG�WR�*UHDW��:K\�6RPH�&RPSDQLHV�0DNH�WKH�/HDS���$QG�2WKHUV�'RQ
W��-LP�&ROOLQV�
3RZHUIXO��%XLOGLQJ�D�&XOWXUH�RI�)UHHGRP�DQG�5HVSRQVLELOLW\��3DWW\�0F&RUG�

$5%(,7625*$1,6$7,21

,QZLHIHUQ�MHPDQG�OLHEHU�RUJDQLVLHUW�XQG�VWUXNWXULHUW�DUEHLWHW��DOV�RKQH�2UGQXQJ�XQG�YRUKHULJH�3ODQXQJ�DQ�HLQH
$XIJDEH�KHUDQ]XJHKHQ�

7LSSV

1XW]XQJ�,KUHV�$UEHLWVRUJDQLVDWLRQ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��(UJHEQLVRULHQWLHUWHV�+DQGHOQ��7HDPI�KUXQJ��/HUQ
$JLOLWlW�
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,KU�SUR]HVVRULHQWLHUWHU�$UEHLWVVWLO�LVW�VHKU�KLOIUHLFK��6XFKHQ�6LH�GDKHU�QDFK�0|JOLFKNHLWHQ��3UR]HVVH�I�U�GLH�LQ�,KUHU
9HUDQWZRUWXQJ�OLHJHQGHQ�%HUHLFKH�]X�IRUPXOLHUHQ�RGHU�]X�YHUEHVVHUQ��'RNXPHQWLHUHQ�6LH�HUIROJUHLFKH�3UR]HVVH�XQG
NRPPXQL]LHUHQ�6LH�GLHVH�DQ�DQGHUH�

6WHOOHQ�6LH�VLFK�EHL�GHU�$UEHLW�LQ�7HDPV�I�U�GLH�(UVWHOOXQJ�GHWDLOOLHUWHU�3URMHNWSOlQH�]XU�9HUI�JXQJ��6WHOOHQ�6LH�PLW
GLHVHP�3ODQ�VLFKHU��GDVV�DOOH�DXI�GHPVHOEHQ�6WDQG�VLQG�XQG�7HUPLQH�HLQJHKDOWHQ�ZHUGHQ�N|QQHQ��7HLOHQ�6LH�7RROV�XQG
7HFKQLNHQ��GLH�6LH�EHL�DQGHUHQ�DQJHZHQGHW�KDEHQ��GLH�3UREOHPH�KDWWHQ��RUJDQLVLHUW�]X�EOHLEHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

$GDSWDELOLW\�&UHDWHV�2SSRUWXQLWLHV��7('[�7DONV���/HDUQ�0RUH
3ULRULWL]LQJ�<RXU�7DVNV��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
<RX·UH�REVHVVHG�ZLWK�RXWFRPHV��+HUH·V�ZK\�DWWHQWLRQ�WR�SURFHVV�SD\V�RII���:DVKLQJWRQ�3RVW�
7KH�3UDFWLFLQJ�0LQG��'HYHORSLQJ�)RFXV�DQG�'LVFLSOLQH�LQ�<RXU�/LIH���0DVWHU�$Q\�6NLOO�RU�&KDOOHQJH�E\�/HDUQLQJ�WR
/RYH�WKH�3URFHVV��7KRPDV�6WHUQHU�

.217$.7)5(8'(

,QZLHIHUQ�MHPDQG�VR]LDOH�.RQWDNWH�VXFKW�XQG�JHQLH�W��DQVWDWW�DOOHLQ�]X�VHLQ�

7LSSV

1XW]XQJ�,KUHU�.RQWDNWIUHXGH
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��(QWZLFNOXQJ�YRQ�0LWDUEHLWHQGHQ�
hEHU]HXJXQJVNUDIW��%H]LHKXQJVPDQDJHPHQW��7HDPI�KUXQJ�

1XW]HQ�6LH�,KUH�$UW�GHU�*HVHOOLJNHLW��XP�EHODVWEDUH�$UEHLWVEH]LHKXQJHQ�LQQHUKDOE�XQG�DX�HUKDOE�GHU�2UJDQLVDWLRQ
DXI]XEDXHQ��+LHUGXUFK�VFKDIIHQ�6LH�HLQ�VWDUNHV�EHUXIOLFKHV�1HW]ZHUN��GDV�,KQHQ�ZlKUHQG�,KUHU�JHVDPWHQ�/DXIEDKQ
JXWH�'LHQVWH�OHLVWHQ�NDQQ��3IOHJHQ�6LH�,KUH�VR]LDOHQ�9HUQHW]XQJHQ�EHL�JHVHOOVFKDIWOLFKHQ�7UHIIHQ�XQG�DXI�2QOLQH�
3ODWWIRUPHQ�

1XW]HQ�6LH�GLH�VR]LDOHQ�,QWHUDNWLRQHQ�I�U�HLQH�2SWLPLHUXQJ�GHU�]ZLVFKHQPHQVFKOLFKHQ�.RPPXQLNDWLRQ��%LWWHQ�6LH
HLQHQ�0HQWRU�,KUHV�9HUWUDXHQV�RGHU�HLQHQ�)UHXQG�XP�)HHGEDFN�XQG�QXW]HQ�6LH�GLHVHV�)HHGEDFN�GD]X��VLFK�]X
YHUEHVVHUQ�

1XW]HQ�6LH�VR]LDOH�,QWHUDNWLRQHQ�GD]X��PHKU��EHU�GLH�0RWLYDWLRQHQ�XQG�%HG�UIQLVVH�YRQ�DQGHUHQ�]X�HUIDKUHQ�
9HUVXFKHQ�6LH��GXUFK�GHQ�(LQVDW]�GLHVHU�.HQQWQLVVH�HLQHQ�EHVVHUHQ�.XQGHQVHUYLFH�XQG�HLQH�EHVVHUH�=XVDPPHQDUEHLW
PLW�,KUHQ�.ROOHJ�LQQ�HQ�]X�HU]LHOHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

7KH�3RZHU�RI�5HODWLRQVKLS�%XLOGLQJ��7('[�7DONV���/HDUQ�0RUH
%XLOG�5HODWLRQVKLSV�DW�:RUN��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
+RZ�WR�:LQ�)ULHQGV�	�,QIOXHQFH�3HRSOH��'DOH�&DUQHJLH�
+RZ�0XFK�&RZRUNHU�6RFLDOL]LQJ�,V�*RRG�)RU�<RXU�&DUHHU"��)RUEHV�

6(/%67.21752//(

,QZLHIHUQ�MHPDQG�LP�.RQWDNW�PLW�DQGHUHQ�GLVWDQ]LHUW�XQG�NRQWUROOLHUW�LVW��DQVWDWW�RIIHQ�DXI�DQGHUH�]X]XJHKHQ�

7LSSV

1XW]XQJ�,KUHU�$UW�GHU�6HOEVWNRQWUROOH
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��hEHU]HXJXQJVNUDIW��)�KUXQJVNRPSHWHQ]�
%H]LHKXQJVPDQDJHPHQW�

6LH�ZHUGHQ�YRQ�DQGHUHQ�YHUPXWOLFK�DOV�DXIJHVFKORVVHQ�XQG�WDNWYROO�EHWUDFKWHW��1XW]HQ�6LH�GLHVH�(LJHQVFKDIW��LQGHP
6LH�VLFK�DQ�VLQQYROOHQ�8QWHUKDOWXQJHQ�DOV�DNWLYHU�=XK|UHU�EHWHLOLJHQ�

������2870$7&+��$//(�5(&+7(�925%(+$/7(1 VERTRAULICH 21.08.2020 generiert | S. 27



*HKHQ�6LH�PLW�JXWHP�%HLVSLHO�YRUDQ�XQG�EHKDOWHQ�6HL�EHL�6WUHVV�XQG�]ZLVFKHQPHQVFKOLFKHQ�.RQIOLNWHQ�GLH�)DVVXQJ�
,KUH�)lKLJNHLW��UXKLJ�XQG�DQJHPHVVHQ�]X�UHDJLHUHQ��LVW�HLQ�9RUWHLO�EHLP�8PJDQJ�PLW�NULWLVFKHQ�6LWXDWLRQHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

%RG\�/DQJXDJH�DQG�$SSURDFKDELOLW\��/LQNHG,Q�OHDUQLQJ���/HDUQ�0RUH
3UHSDULQJ�IRU�6XFFHVVIXO�&RPPXQLFDWLRQ��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
7KH�%HQHILWV�2I�([SUHVVLQJ�<RXU�(PRWLRQV��)RUEHV�
+RZ�/HDGHUV�&DQ�2SHQ�8S�WR�7KHLU�7HDPV�:LWKRXW�2YHUVKDULQJ��+DUYDUG�%XVLQHVV�5HYLHZ�

$5%(,76,17(16,7b7

,QZLHIHUQ�MHPDQG�KDUW�DUEHLWHW��XP�YLHOHV�VFKQHOO�]X�HUOHGLJHQ��DQVWDWW�UXKLJ�XQG�JHODVVHQ�DOOHV�DE]XDUEHLWHQ�

7LSSV

1XW]XQJ�,KUHU�$UW�GHU�$UEHLWVLQWHQVLWlW
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��(UJHEQLVRULHQWLHUWHV�+DQGHOQ��,QQRYDWLRQVNUDIW�
)�KUXQJ�LQ�&KDQJHSUR]HVVHQ��)�KUXQJVNRPSHWHQ]��(QWVFKHLGXQJVVWlUNH��3ODQXQJV��XQG�2UJDQLVDWLRQVIlKLJNHLW��/HUQ
$JLOLWlW�

1XW]HQ�6LH�,KUH�$UW�GHU�$UEHLWVLQWHQVLWlW��LQGHP�6LH�QRFK�HIIL]LHQWHU�DUEHLWHQ��)DVVHQ�6LH�$XIJDEHQ��I�U�GLH
YHUJOHLFKEDUH�.RPSHWHQ]��XQG�.RQ]HQWUDWLRQVDQIRUGHUXQJHQ�JHOWHQ�E]Z��I�U�GLH�lKQOLFKH�'HQNZHLVHQ�HUIRUGHUOLFK
VLQG��LQ�HLQHU�*UXSSH�]XVDPPHQ��'XUFK�GLH�2SWLPLHUXQJ�,KUHV�3UR]HVVHV�N|QQHQ�6LH�GLH�$XIJDEHQ�HLQIDFKHU
HUOHGLJHQ�

*|QQHQ�6LH�VLFK�VWUDWHJLVFKH�3DXVHQ��XP�VLFK�]X�HQWVSDQQHQ�XQG�QHXH�.UDIW�]X�VDPPHOQ��'LHV�KLOIW�,KQHQ�GDEHL��HLQ
KRKHV�$UEHLWVWHPSR�RKQH�$EVWULFKH�DQ�GHU�4XDOLWlW�DXIUHFKW]XHUKDOWHQ�

6LH�HUOHGLJHQ�,KUH�$UEHLW�]ZDU�LQ�GHU�5HJHO�VFKQHOO��DEHU�GHQQRFK�HPSILHKOW�HV�VLFK��HLQH�JHQDXH�3ODQXQJ
YRU]XQHKPHQ��XP�HLQH�KHNWLVFKH�)HUWLJVWHOOXQJ�LQ�OHW]WHU�0LQXWH�]X�YHUPHLGHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

*HWWLQJ�7KLQJV�'RQH��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
3ULRULWL]LQJ�<RXU�7DVNV�DQG�7LPH��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
3DFH�DQG�3URGXFWLYLW\��:KHQ�)DVWHU�DQG�0RUH�,VQ·W�$OZD\V�%HWWHU��+XIILQJWRQ�3RVW�
:KDW�WKH�0RVW�6XFFHVVIXO�3HRSOH�'R�%HIRUH�%UHDNIDVW��$QG�7ZR�2WKHU�6KRUW�*XLGHV�WR�$FKLHYLQJ�0RUH�DW�:RUN
DQG�DW�+RPH��/DXUD�9DQGHUNDP�

&ORVLQJ�*DSV

6(/%676,&+(5+(,7

,QZLHIHUQ�MHPDQG�LQ�%H]XJ�DXI�DQGHUH�RGHU�LQ�EHVWLPPWHQ�6LWXDWLRQHQ�GLH�,QLWLDWLYH�HUJUHLIW��DQVWDWW�DQGHUHQ�GLH
)�KUXQJVUROOH�]X��EHUODVVHQ�

7LSSV

$QSDVVXQJ�,KUHV�6HOEVWVLFKHUKHLW
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��)�KUXQJVNRPSHWHQ]�
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9HUPHLGHQ�6LH�8QWHUEUHFKXQJHQ�XQG��EHQ�6LH�DNWLYHV�=XK|UHQ��ZHQQ�6LH�PLW�DQGHUHQ�NRPPXQL]LHUHQ��)DVVHQ�6LH�DP
(QGH�GHU�*HVSUlFKH�GDV�*HK|UWH�]XVDPPHQ��XP�VLFKHU]XVWHOOHQ��GDVV�6LH�GHQ�6WDQGSXQNW�,KUHV�*HJHQ�EHUV
YHUVWDQGHQ�KDEHQ��6WHOOHQ�6LH�)UDJHQ��EHYRU�6LH�,KUH�0HLQXQJ�lX�HUQ��:HQQ�6LH�NRQWLQXLHUOLFK�,KUH�0HLQXQJ�lX�HUQ
XQG�DQGHUH�GDEHL�DXVVFKOLH�HQ��ILQGHQ�6LH�P|JOLFKHUZHLVH�NHLQ�*HK|U�

(LQ�DXVJHSUlJWHU�)�KUXQJVDQVSUXFK�NDQQ�DXFK�QHJDWLY�ZDKUJHQRPPHQ�ZHUGHQ��$FKWHQ�6LH�DXI�GHQ�7RQIDOO�,KUHU
$QIUDJHQ��GDPLW�,KUH�%LWWHQ�QLFKW�DOV�)RUGHUXQJHQ�ZDKUJHQRPPHQ�ZHUGHQ��%HWUDFKWHQ�6LH�GLH�3ULRULWlWHQ�XQG
=HLWSOlQH�DQGHUHU�0HQVFKHQ��EHYRU�6LH�VLH�XP�+LOIH�ELWWHQ��1XW]HQ�6LH�HLQH�IUHXQGOLFKH��GLSORPDWLVFKH�6SUDFKH��XP
=XVDPPHQDUEHLW�XQG�)HHGEDFN�]X�I|UGHUQ�

8P�QLFKW�XQK|IOLFK�]X�NOLQJHQ��GHQNHQ�6LH�GDUDQ��GDV�3UREOHP�DQ]XJHKHQ�XQG�QLFKW�GLH�3HUVRQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

,PSURYLQJ�<RXU�/LVWHQLQJ�6NLOOV��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
���:D\V�WR�+DYH�D�%HWWHU�&RQYHUVDWLRQ��7('�7DONV���/HDUQ�0RUH
&KDQJLQJ�%HKDYLRU��,PPHGLDWHO\�7UDQVIRUP�<RXU�5HODWLRQVKLSV�ZLWK�(DV\�WR�/HDUQ��3URYHQ�&RPPXQLFDWLRQ�6NLOOV
�*HRUJLDQQD�'RQDGLR�
���6WHSV�7R�(IIHFWLYH�/LVWHQLQJ��)RUEHV�

(176&+(,'81*6),1'81*

,QZLHIHUQ�MHPDQG�EHL�GHU�(QWVFKHLGXQJVILQGXQJ�EHGDFKW�XQG��EHUOHJW�YRUJHKW��DQVWDWW�VFKQHOO�]X�HQWVFKHLGHQ�

7LSSV

$QSDVVXQJ�,KUHU�$UW�GHU�(QWVFKHLGXQJVILQGXQJ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��8QWHUQHKPHULVFKHV�'HQNHQ��,QQRYDWLRQVNUDIW�
(QWVFKHLGXQJVVWlUNH��3ODQXQJV��XQG�2UJDQLVDWLRQVIlKLJNHLW�

9HUPHLGHQ�6LH�VSRQWDQH�(QWVFKHLGXQJHQ�RGHU�YRUVFKQHOOH�$QQDKPHQ��hEHUGHQNHQ�6LH�NULWLVFKH�6LWXDWLRQHQ��EHYRU�6LH
VLFK�I�U�HLQHQ�$QVDW]�HQWVFKHLGHQ��1HKPHQ�6LH�VLFK�JHQ�JHQG�=HLW��XP�$OWHUQDWLYHQ�]X�EHWUDFKWHQ�XQG�,KUH�2SWLRQHQ
VRUJIlOWLJ�DE]XZlJHQ��EHYRU�6LH�DNWLY�ZHUGHQ�

8P�HLQ�3UREOHP�ZLUNOLFK�]X�YHUVWHKHQ��VROOWHQ�6LH�)UDJHQ�VWHOOHQ�XQG�HLJHQH�5HFKHUFKHQ�GXUFKI�KUHQ��(UVWHOOHQ�6LH
HLQH�/LVWH�PLW�DOOHP��ZDV�6LH�ZLVVHQ�P�VVHQ�XQG�PLW�ZHP�6LH�VSUHFKHQ�P�VVHQ��XP�HLQH�IXQGLHUWH�(QWVFKHLGXQJ
WUHIIHQ�]X�N|QQHQ��=LHKHQ�6LH�HUVW�GDQQ�DEVFKOLH�HQGH�6FKOXVVIROJHUXQJHQ��ZHQQ�6LH�DOOH�$QWZRUWHQ�KDEHQ�

=LHKHQ�6LH�EHL�NULWLVFKHQ�(QWVFKHLGXQJHQ�3HUVRQHQ�KLQ]X��GLH�LQ�GHU�/DJH�VLQG��5LVLNHQ�]X�HUNHQQHQ�XQG�]X�YHUULQJHUQ�
:lKOHQ�6LH�]ZHL�ELV�GUHL�JXWH�(QWVFKHLGHU�DXV��GHQHQ�6LH�,KUH�,GHHQ�YRUWUDJHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

��:D\V�WR�0DNH�%HWWHU�'HFLVLRQV�³�E\�7KLQNLQJ�/LNH�D�&RPSXWHU��7('[�7DONV���/HDUQ�0RUH
7KH�8QH[SHFWHG�%HQHILW�RI�&HOHEUDWLQJ�)DLOXUH��7('�7DONV���/HDUQ�0RUH
7DNLQJ�6PDUW�5LVNV��+RZ�6KDUS�/HDGHUV�:LQ�:KHQ�6WDNHV�DUH�+LJK��'RXJ�6XQGKHLP�
6PDUW�&KRLFHV��$�3UDFWLFDO�*XLGH�WR�0DNLQJ�%HWWHU�'HFLVLRQV��-RKQ�6��+DPPRQG��5DOSK�/��.HHQH\��+RZDUG�5DLIID�

.5,7,.72/(5$1=

,QZLHIHUQ�MHPDQG�PLW�.ULWLN�XPJHKHQ�NDQQ��DQVWDWW�VHQVLEHO�DXI�GLH�5�FNPHOGXQJ�DQGHUHU�]X�UHDJLHUHQ�

7LSSV

(QWZLFNOXQJ�,KUHU�.ULWLNWROHUDQ]
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��(QWZLFNOXQJ�YRQ�0LWDUEHLWHQGHQ�
(QWVFKHLGXQJVVWlUNH��7HDPI�KUXQJ��/HUQ�$JLOLWlW�

:HQQ�6LH�]X�ZHQLJ�HPSIlQJOLFK�I�U�)HHGEDFN�YRQ�DQGHUHQ�VLQG��NDQQ�VLFK�GDV�QHJDWLY�DXI�,KUH�$UEHLWVEH]LHKXQJHQ
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DXVZLUNHQ��:HQQ�DQGHUH�GDV�3URGXNW�,KUHU�$UEHLW�RGHU�,KUHQ�$QVDW]�NRPPHQWLHUHQ��DFKWHQ�6LH�DXI�GDV�*HVDJWH�XQG
GLH�%RWVFKDIW��GLH�,KQHQ�YHUPLWWHOW�ZHUGHQ�VROO��9HUVXFKHQ�6LH��QLFKW�DXI�GLH�.RPPHQWDUH�GHU�DQGHUHQ�]X�UHDJLHUHQ��XQG
PDFKHQ�6LH�VLFK�VWDWWGHVVHQ�VSH]LILVFKH�1RWL]HQ��DXI�GLH�6LH�VSlWHU�]XU�FNJUHLIHQ�N|QQHQ��XP�GLH�JHPDFKWHQ
9RUVFKOlJH�VRUJIlOWLJ�]X�DQDO\VLHUHQ��:HQQ�6LH�VLFK�DXI�GDV�)HHGEDFN�HLQODVVHQ��DQVWDWW�HV�]X�UHODWLYLHUHQ�RGHU�]X
LJQRULHUHQ��ZHUGHQ�6LH�GLH�3HUVSHNWLYH�YRQ�DQGHUHQ�EHVVHU�YHUVWHKHQ��VRGDVV�6LH�]XN�QIWLJ�HIIHNWLYHU�PLW�LKQHQ
LQWHUDJLHUHQ�N|QQHQ�

%HUHLWHQ�6LH�VLFK�DXI�)HHGEDFNVLWXDWLRQHQ�YRU��]��%��/HLVWXQJVEHXUWHLOXQJHQ�RGHU�3URMHNWQDFKEHVSUHFKXQJHQ��LQ�GHQHQ
6LH�XQG�,KUH�.ROOHJHQ�EHVSUHFKHQ�N|QQHQ��ZDV�EHL�N�U]OLFK�DEJHVFKORVVHQHQ�3URMHNWHQ�JXW�OLHI�XQG�ZDV�YHUEHVVHUW
ZHUGHQ�N|QQWH���'HQNHQ�6LH�GDUDQ��RIIHQ�XQG�HPSIlQJOLFK�I�U�GLH�bX�HUXQJHQ�DQGHUHU�]X�VHLQ��9HUVXFKHQ�6LH��QLFKW
DXI�GLH�.RPPHQWDUH�GHU�DQGHUHQ�]X�UHDJLHUHQ�XQG�PDFKHQ�6LH�VLFK�VWDWWGHVVHQ�VSH]LILVFKH�1RWL]HQ��DXI�GLH�6LH�VSlWHU
]XU�FNJUHLIHQ�N|QQHQ��XP�GLH�JHPDFKWHQ�9RUVFKOlJH�VRUJIlOWLJ�]X�DQDO\VLHUHQ��$XI�GLHVH�:HLVH�ZHUGHQ�6LH�,KUH
*HVSUlFKVSDUWQHU�EHVVHU�YHUVWHKHQ��XQG�N|QQHQ�EHL�%HGDUI�QDFKIDVVHQ��

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

+RZ�WR�8VH�2WKHUV
�)HHGEDFN�WR�/HDUQ�DQG�*URZ��7('[�7DONV���/HDUQ�0RUH
*LYLQJ�DQG�5HFHLYLQJ�)HHGEDFN��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
)RXU�:D\V�WR�*LYH�*RRG�)HHGEDFN��7LPH�0DJD]LQH�
&UXFLDO�&RQYHUVDWLRQV�7RROV�IRU�7DONLQJ�:KHQ�6WDNHV�$UH�+LJK��6HFRQG�(GLWLRQ��.HUU\�3DWWHUVRQ��-RVHSK�*UHQQ\�
5RQ�0F0LOODQ��$O�6ZLW]OHU�

'(7$,/25,(17,(581*

,QZLHIHUQ�MHPDQG�)UHXGH�DQ�GHWDLORULHQWLHUWHQ�$XIJDEHQ�KDW��DQVWDWW�GLHVH�]X�YHUPHLGHQ�

7LSSV

(QWZLFNOXQJ�,KUHU�'HWDLORULHQWLHUXQJ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��3ODQXQJV��XQG�2UJDQLVDWLRQVIlKLJNHLW�

2UJDQLVLHUHQ�6LH�,KUH�$UEHLW�DQKDQG�YRQ�7R�GR�/LVWHQ��:HQQ�6LH�DOOH�,KUH�$XIJDEHQ�DXIOLVWHQ��N|QQHQ�6LH�GDGXUFK
YHUKLQGHUQ��GDVV�6LH�ZLFKWLJH�$XIJDEHQ��EHUVHKHQ��(V�NDQQ�DXFK�KLOIUHLFK�VHLQ��=HLW�HLQ]XSODQHQ��XP�,KUH�$UEHLW�DXI
*HQDXLJNHLW�]X�SU�IHQ�

,GHQWLIL]LHUHQ�6LH�GLH�%HUHLFKH�,KUHU�$UEHLW��LQ�GHQHQ�4XDOLWlW�XQG�'HWDLOJHQDXLJNHLW�ZLFKWLJ�VLQG��3ODQHQ�6LH�=HLW�HLQ�
XP�,KUH�$UEHLW�GXUFK]XVHKHQ�XQG�DXI�*HQDXLJNHLW�]X�SU�IHQ��%LWWHQ�6LH�QDFK�0|JOLFKNHLW�DXFK�HLQHQ�0LWDUEHLWHU��,KUH
$UEHLW�]X�SU�IHQ�

9HUPHLGHQ�6LH�$EOHQNXQJHQ��ZLH�]��%��GDV�/HVHQ�YRQ�(�0DLOV�XQG�8QWHUKDOWXQJHQ�PLW�.ROOHJHQ��ZHQQ�6LH�DQ�$XIJDEHQ
DUEHLWHQ��GLH�'HWDLOJHQDXLJNHLW�HUIRUGHUQ��)�KUHQ�6LH�UHJHOPl�LJ�6HOEVWEHXUWHLOXQJHQ�GXUFK��XP�]X�EHVWLPPHQ��ZLH�HV
XP�,KUH�%HP�KXQJHQ��GHWDLORULHQWLHUW�]X�DUEHLWHQ��VWHKW��+DEHQ�6LH�3URMHNWH��EHUVHKHQ��)ULVWHQ�YHUSDVVW��)HKOHU
JHPDFKW�RGHU�VLQG�DQGHUZHLWLJ�LQ�5�FNVWDQG�JHUDWHQ"�:HQQ�6LH�NRQWLQXLHUOLFK�QDFKYHUIROJHQ��DXI�ZHOFKHP�6WDQG�6LH
VLFK�EHILQGHQ�XQG�DXI�ZHOFKHP�6LH�VHLQ�P|FKWHQ��EOHLEHQ�6LH�DXI�GLHVHQ�IRUWODXIHQGHQ�EHUXIOLFKHQ
(QWZLFNOXQJVDXIZDQG�IRNXVVLHUW�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

'HHS�:RUN��5XOHV�IRU�)RFXVHG�6XFFHVV�LQ�D�'LVWUDFWHG�:RUOG��%OLQNLVW�6XPPDU\���/LQNHG,Q�/HDUQLQJ���/HDUQ
0RUH
6WUDWHJLF�7KLQNLQJ��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
'HHS�:RUN��5XOHV�IRU�)RFXVHG�6XFFHVV�LQ�D�'LVWUDFWHG�:RUOG��&DO�1HZSRUW�
��:D\V�WR�,PSURYH�<RXU�6WUDWHJLF�7KLQNLQJ�6NLOOV��+DUYDUG�%XVLQHVV�5HYLHZ�

%('h5)1,6�1$&+�)(57,*67(//81*

,QZLHIHUQ�MHPDQG�GDQDFK�VWUHEW�EHJRQQHQH�$XIJDEHQ�IHUWLJ]XVWHOOHQ�XQG�VWHOOW�=LHOFRPPLWPHQW��EHU�)OH[LELOLWlW�

7LSSV

������2870$7&+��$//(�5(&+7(�925%(+$/7(1 VERTRAULICH 21.08.2020 generiert | S. 30



$QSDVVXQJ�,KUHV�%HG�UIQLVVHV�QDFK�)HUWLJVWHOOXQJ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��(UJHEQLVRULHQWLHUWHV�+DQGHOQ��)�KUXQJ�LQ
&KDQJHSUR]HVVHQ�

(LQ�HUIROJUHLFKHV�1DFKIDVVHQ�HUIRUGHUW�HLQLJH�9RUEHUHLWXQJ��6REDOG�6LH�VLFK�I�U�HLQ�3URMHNW�YHUSIOLFKWHQ��XQWHUWHLOHQ�6LH
HV�LQ�HLQ]HOQH�6FKULWWH�XQG�OHJHQ�6LH�)ULVWHQ�I�U�MHGH�$XIJDEH�IHVW��3U�IHQ�6LH�EHLP�$EVROYLHUHQ�GHU�HLQ]HOQHQ�6FKULWWH
,KUH�7HUPLQH��XP�]X�VHKHQ��RE�6LH�LP�=HLWSODQ�VLQG�RGHU�QLFKW�

6HKHQ�6LH�VLFK�GLH�$UEHLW�DQ��GLH�6LH�KHXWH�HUOHGLJHQ�P�VVHQ��6HW]HQ�6LH�VLFK�VHOEVW�HLQHQ�HWZDV�K|KHUHQ�6WDQGDUG�XQG
YHUVXFKHQ�6LH��PHKU�]X�HUUHLFKHQ��6HW]HQ�6LH�VLFK�HLQ�SHUV|QOLFKHV�=LHO��XP�PHKU�$XIJDEHQ�]X�HUOHGLJHQ�DOV�LQ�GHU
9HUJDQJHQKHLW�

.RPPXQL]LHUHQ�6LH�RIIHQ�PLW�,KUHQ�.ROOHJHQ��EHU�,KUH�)lKLJNHLW��HLQH�$XIJDEH�RGHU�HLQ�3URMHNW�LQQHUKDOE�HLQHV�IHVWHQ
=HLWUDKPHQV�]X�HUOHGLJHQ��9HUSIOLFKWHQ�6LH�VLFK�QLFKW�]X�PHKU��DOV�6LH�EHZlOWLJHQ�N|QQHQ��hEHUOHJHQ�6LH�VLFK��HLQHQ
.ROOHJHQ�HLQ]XELQGHQ��GHU�,KQHQ�KLOIW��GLH�JHJHQ�EHU�,KQHQ�VHOEVW�XQG�DQGHUHQ�JHPDFKWHQ�9HUVSUHFKXQJHQ
HLQ]XKDOWHQ��:HQQ�6LH�DXV�GHU�6SXU�JHUDWHQ��WHLOHQ�6LH�GLHV�,KUHQ�.ROOHJHQ�XPJHKHQG�PLW��GDPLW�VLH�,KQHQ�KHOIHQ
N|QQHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

+RZ�WR�%UHDN�$ZD\�IURP�+DELW�	�)ROORZ�7KURXJK�RQ�<RXU�*RDOV��7('[�7DONV���/HDUQ�0RUH
6XFFHVV�+DELWV��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
/HDGHUVKLS�:LWKRXW�([FXVHV��+RZ�WR�&UHDWH�$FFRXQWDELOLW\�DQG�+LJK�3HUIRUPDQFH��,QVWHDG�RI�-XVW�7DONLQJ�$ERXW
,W���-HII�*ULPVKDZ�DQG�*UHJJ�%DURQ�
7KH�%HVW�6WUDWHJLF�/HDGHUV�%DODQFH�$JLOLW\�DQG�&RQVLVWHQF\��+DUYDUG�%XVLQHVV�5HYLHZ�

5287,1(%('h5)1,6

%HYRU]XJW�YRUKHUVHKEDUH�7lWLJNHLWHQ�XQG�HLQH�NRQVWDQWH��VFKULWWZHLVH�$XIJDEHQHUOHGLJXQJ��DQVWDWW�VSRQWDQ�DXI
$QIRUGHUXQJHQ�SDUDOOHO�UHDJLHUHQ�]X�P�VVHQ�

7LSSV

5RXWLQHQ��$QSDVVXQJ�,KUHV�%HG�UIQLVVHV�QDFK�$EZHFKVOXQJ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��,QQRYDWLRQVNUDIW��/HUQ�$JLOLWlW�

2EZRKO�6LH�JHUQH�YLHOH�$XIJDEHQ�JOHLFK]HLWLJ�HUOHGLJHQ��P�VVHQ�6LH�VLFK�P|JOLFKHUZHLVH�GDUXP�EHP�KHQ�
NRQ]HQWULHUW�]X�EOHLEHQ��$FKWHQ�6LH�GDUDXI��EHL�%HGDUI�=HLW�I�U�GLH�$UEHLW�DQ�HLQHU�HLQ]HOQHQ�$XIJKDEH�HLQ]XSODQHQ�
:LGHUVWHKHQ�6LH�GHU�9HUVXFKXQJ��(�0DLOV�]X�OHVHQ��DQV�7HOHIRQ�]X�JHKHQ�RGHU�DQGHUHQ�$EOHQNXQJHQ�QDFK]XJHEHQ�
:HQQ�6LH�HLQH�$UEHLW�KDEHQ��EHL�GHU�6LH�YRQ�]X�+DXVH�DUEHLWHQ�RGHU�IU�K�DQIDQJHQ�N|QQHQ��XP�GLHVH�$XIJDEHQ�]X
HUOHGLJHQ��ZHUGHQ�6LH�P|JOLFKHUZHLVH�ZHQLJHU�DEJHOHQNW�

:HQQ�6LH�]ZLVFKHQ�YHUVFKLHGHQHQ�$XIJDEHQ�ZHFKVHOQ��LVW�HV�HLQIDFK�ÅGHQ�%DOO�]X�YHUOLHUHQ´�XQG�HWZDV�:LFKWLJHV�]X
�EHUVHKHQ��8P�GDV�]X�YHUPLHGHQ��HUVWHOOHQ�6LH�HLQH�SULRULVLHUWH�XQG�GHWDLOOLHUWH�7R�GR�/LVWH�PLW�)lOOLJVNHLWVWHUPLQHQ
I�U�MHGHQ�3XQNW��,P�/DXIH�GHV�7DJHV�N|QQHQ�6LH�VLFK�DQ�GLHVHU�/LVWH�RULHQWLHUHQ��XP�LP�3ODQ�]X�EOHLEHQ��9HUZHQGHQ�6LH
:HUN]HXJH�ZLH�2QH1RWH�RGHU�HLQH�DQGHUH�1RWL]HQVRIWZDUH�I�U�GLH�2UJDQLVDWLRQ�,KUHU�/LVWHQ�

6LH�N|QQWHQ�YHUVXFKW�VHLQ��DQ�VDFKIUHPGHQ�3URMHNWHQ�WHLO]XQHKPHQ��ZHQQ�6LH�PLW�DQGHUHQ�]XVDPPHQDUEHLWHQ�RGHU�DQ
%HVSUHFKXQJHQ�WHLOQHKPHQ��0DFKHQ�6LH�VLFK�EHZXVVW��GDVV�DQGHUH�,KU�0XOWLWDVNLQJ�DOV�PDQJHOQGH�$XIPHUNVDPNHLW
GHXWHQ�N|QQWHQ��$FKWHQ�6LH�GDUDXI��,KUHQ�.ROOHJHQ�XQJHWHLOWH�$XIPHUNVDPNHLW�]XNRPPHQ�]X�ODVVHQ��%OHQGHQ�6LH
$EOHQNXQJHQ�DXV�XQG�NRQ]HQWULHUHQ�6LH�VLFK�YROOVWlQGLJ�DXI�GDV�*HVSUlFK��:HQQ�6LH�HLQH�)�KUXQJVNUDIW�VLQG��VROOWHQ
6LH�GHU�9HUVXFKXQJ�GHV�0XOWLWDVNLQJ�ZLGHUVWHKHQ��ZHQQ�MHPDQG�PLW�,KQHQ�VSUHFKHQ�P|FKWH���:DV�6LH�DOV�HIIL]LHQW
DQVHKHQ��NDQQ�DXFK�DOV�*OHLFKJ�OWLJNHLW�DQJHVHKHQ�ZHUGHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

$�3RZHUIXO�:D\�WR�8QOHDVK�\RXU�1DWXUDO�&UHDWLYLW\��7('�7DONV���/HDUQ�0RUH
%HFRPLQJ�,QGLVWUDFWLEOH��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
6HFUHWV�RI�0XOWLWDVNLQJ��6ORZ�GRZQ�WR�6SHHG�XS��$PHULFDQ�0DQDJHPHQW�$VVRFLDWLRQ�
7KH�(IIHFWLYH�([HFXWLYH��7KH�'HILQLWLYH�*XLGH�WR�*HWWLQJ�WKH�5LJKW�7KLQJV�'RQH��+DUSHUEXVLQHVV�(VVHQWLDOV���3HWHU
)��'UXFNHU�
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$5%(,7625*$1,6$7,21

,QZLHIHUQ�MHPDQG�OLHEHU�RUJDQLVLHUW�XQG�VWUXNWXULHUW�DUEHLWHW��DOV�RKQH�2UGQXQJ�XQG�YRUKHULJH�3ODQXQJ�DQ�HLQH
$XIJDEH�KHUDQ]XJHKHQ�

7LSSV

(QWZLFNOXQJ�,KUHV�$UEHLWVRUJDQLVDWLRQ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��(QWZLFNOXQJ�YRQ�0LWDUEHLWHQGHQ�
)�KUXQJVNRPSHWHQ]��3ODQXQJV��XQG�2UJDQLVDWLRQVIlKLJNHLW�

1HKPHQ�6LH�VLFK�]X�%HJLQQ�MHGHV�$UEHLWVWDJHV�]HKQ�0LQXWHQ�=HLW�I�U�GLH�3ULRULVLHUXQJ�,KUHU�$XIJDEHQ��)�KUHQ�6LH�HLQH
NXU]H�/LVWH�PLW�]X�HUOHGLJHQGHQ�'LQJHQ�XQG�DUEHLWHQ�6LH�GLH�/LVWH�DQKDQG�GHU�3ULRULWlWHQ�DE��+DNHQ�6LH
DEJHVFKORVVHQH�3XQNWH�XQPLWWHOEDU�QDFK�%HDUEHLWXQJ�DE�

1HKPHQ�6LH�VLFK�YRU�GHP�%HJLQQ�HLQHU�$XIJDEH�DXVUHLFKHQG�=HLW��GLH�ZLFKWLJHQ�6FKULWWH�]X�GXUFKGHQNHQ��6LQG
EHVWLPPWH�'LQJH�]X�HUOHGLJHQ��EHYRU�6LH�]XP�MHZHLOV�QlFKVWHQ�6FKULWW��EHUJHKHQ�N|QQHQ"�.|QQHQ�6LH�DQ�PDQFKHQ
$XIJDEHQ�JOHLFK]HLWLJ�DUEHLWHQ"�:DV�LVW�LQ�GHQ�YHUVFKLHGHQHQ�6FKULWWHQ�]X�WXQ"

1XW]HQ�6LH�7HFKQRORJLH�VLQQYROO��XP�,KUHQ�=HLWSODQ�HLQ]XKDOWHQ�XQG�3URMHNWH�DP�/DXIHQ�]X�KDOWHQ��)XQNWLRQHQ�ZLH
)DUEFRGLHUXQJ�XQG�$XGLRDODUPH�N|QQHQ�,KQHQ�GDEHL�KHOIHQ��VLFKHU]XVWHOOHQ��NHLQH�7HUPLQH�RGHU�)ULVWHQ�]X�YHUSDVVHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

$GDSWDELOLW\�&UHDWHV�2SSRUWXQLWLHV��7('[�7DONV���/HDUQ�0RUH
3ULRULWL]LQJ�<RXU�7DVNV��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
<RX·UH�REVHVVHG�ZLWK�RXWFRPHV��+HUH·V�ZK\�DWWHQWLRQ�WR�SURFHVV�SD\V�RII���:DVKLQJWRQ�3RVW�
7KH�3UDFWLFLQJ�0LQG��'HYHORSLQJ�)RFXV�DQG�'LVFLSOLQH�LQ�<RXU�/LIH���0DVWHU�$Q\�6NLOO�RU�&KDOOHQJH�E\�/HDUQLQJ�WR
/RYH�WKH�3URFHVV��7KRPDV�6WHUQHU�

5($/,67,6&+(6�'(1.(1

,QZLHIHUQ�MHPDQG�(UIDKUXQJVZLVVHQ�QXW]W�XQG�SUDNWLVFK�GHQNW��DQVWDWW�LQ�3KDQWDVLHQ�XQG�:XQVFKGHQNHQ�]X
VFKZHOJHQ�

7LSSV

(QWZLFNOXQJ�UHDOLVWLVFKHQ�'HQNHQV
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��8QWHUQHKPHULVFKHV�'HQNHQ��(UJHEQLVRULHQWLHUWHV
+DQGHOQ��,QQRYDWLRQVNUDIW��)�KUXQJ�LQ�&KDQJHSUR]HVVHQ��)�KUXQJVNRPSHWHQ]��(QWVFKHLGXQJVVWlUNH��3ODQXQJV��XQG
2UJDQLVDWLRQVIlKLJNHLW�

/HJHQ�6LH�YRU�HLQHU�(QWVFKHLGXQJ�GLH�$QIRUGHUXQJHQ�XQG�%HVFKUlQNXQJHQ�GHU�/|VXQJ�IHVW��/DVVHQ�6LH�VLFK�EHL�,KUHU
(QWVFKHLGXQJVILQGXQJ�GDYRQ�OHLWHQ��GDPLW�GLH�HQGJ�OWLJH�/|VXQJ�LQ�GHU�MHZHLOLJHQ�6LWXDWLRQ�DXFK�SUDNWLNDEHO�LVW�
0DFKHQ�6LH�VLFK�GLHVHV�9RUJHKHQ�]XU�*HZRKQKHLW�

)UDJHQ�6LH�GLH�YRQ�,KUHQ�(QWVFKHLGXQJHQ�%HWURIIHQHQ��RE�GLH�(QWVFKHLGXQJ�SUD[LVWDXJOLFK�LVW��:HQQ�GLH�$QWZRUW
QHJDWLY�DXVIlOOW��ELWWHQ�6LH�XP�NRQNUHWHV�)HHGEDFN��$FKWHQ�6LH�DXI�GLH�)DNWRUHQ��GLH�6LH�QLFKW�EHU�FNVLFKWLJW�KDEHQ��*DE
HV�3UREOHPH��GLH�6LH�QLFKW�JHVHKHQ�KDEHQ"�.|QQHQ�6LH�DXV�GHU�$QDO\VH�GHU�6LWXDWLRQ�GXUFK�GLH�%HWURIIHQHQ�HWZDV
PLWQHKPHQ"

(LQ�9RUVFKODJ��GHU�ZLH�HLQH�QHXH�,GHH�RGHU�HLQH�UHYROXWLRQlUH�bQGHUXQJ�ZLUNW��LVW�WDWVlFKOLFK�HLQ�.RQ]HSW��GDV�VFKRQ
HLQPDO�LQ�%HWUDFKW�JH]RJHQ��DEHU�QDFK�GHU�$QDO\VH�YHUZRUIHQ�ZXUGH��6WHOOHQ�6LH�VHOEVW�]XQlFKVW�HQWVSUHFKHQGH
1DFKIRUVFKXQJHQ�DQ��EHYRU�6LH�HLQHQ�QHXHQ�9RUVFKODJ�XQWHUEUHLWHQ��%ULQJHQ�6LH�LQ�(UIDKUXQJ��RE�.ROOHJLQQHQ�XQG
.ROOHJHQ�RGHU�DXFK�DQGHUH�2UJDQLVDWLRQHQ�GLH�,GHH�VFKRQ�HLQPDO�DXVSURELHUW�KDEHQ��:DV�ZDU�SDVVLHUW"�:DUXP�ZXUGH
GLH�,GHH�LQ�,KUHU�2UJDQLVDWLRQ�QLFKW�XPJHVHW]W"

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP
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&UHDWLYH�7KLQNLQJ��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
&RQVLGHU�WKH�)XWXUH�DQG�/HDUQ�IURP�WKH�3DVW��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
+RZ�6XFFHVVIXO�3HRSOH�7KLQN��&KDQJH�\RXU�7KLQNLQJ�&KDQJH�\RXU�/LIH��-RKQ�&��0D[ZHOO�
&UHDWLYH�&RQILGHQFH��8QOHDVKLQJ�WKH�&UHDWLYH�3RWHQWLDO�:LWKLQ�8V�$OO��7RP�	�'DYLG�.HOOH\�

5()/(.7,(5(1'(6�'(1.(1

,QZLHIHUQ�MHPDQG�,QIRUPDWLRQHQ�JU�QGOLFK�SU�IW�XQG�DEZlJW��DQVWDWW�DXI�GHU�*UXQGODJH�HLQJHVFKUlQNWHU
,QIRUPDWLRQHQ�]X�KDQGHOQ�

7LSSV

$QSDVVXQJ�,KUHU�$UW�GHU�5HIOHNWLRQ
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��8QWHUQHKPHULVFKHV�'HQNHQ��,QQRYDWLRQVNUDIW�
(QWVFKHLGXQJVVWlUNH�

:HQQ�HLQ�3UREOHP�DXIWULWW��VROOWH�HV�,KQHQ�QLFKW�GDUXP�JHKHQ��HLQH�VFKQHOOH�/|VXQJ�]X�ILQGHQ��VRQGHUQ�VLFK�HLQ
*HVDPWELOG�GHV�3UREOHPV�]X�PDFKHQ�XQG�DOOH�YHUI�JEDUHQ�2SWLRQHQ�]X�XQWHUVXFKHQ��6DPPHOQ�6LH�,QIRUPDWLRQHQ��GLH
DQGHUH�3HUVRQHQ�LQ�,KUHU�2UJDQLVDWLRQ�HUPLWWHOW�KDEHQ��XQG�VXFKHQ�6LH�0|JOLFKNHLWHQ��GLHVH�EHLP�/|VHQ�YRQ
3UREOHPHQ�XQG�EHL�GHU�8PVHW]XQJ�YRQ�/|VXQJHQ�HLQ]XELQGHQ��'LHVH�0D�QDKPHQ�YHUWLHIHQ�ZDKUVFKHLQOLFK�,KU
3UREOHPYHUVWlQGQLV�XQG�IHVWLJHQ�GLH�8QWHUVW�W]XQJ�GXUFK�,KUH�8PJHEXQJ�

9HUVXFKHQ�6LH��DNWLY�9HUDQWZRUWXQJ�]X��EHUQHKPHQ��:HQQ�6LH�VLFK�GLH�=HLW�QHKPHQ��(YHQWXDOLWlWHQ�JHGDQNOLFK
GXUFK]XVSLHOHQ�XQG�VRPLW�+HUDXVIRUGHUXQJHQ��9HUlQGHUXQJHQ�XQG�3UREOHPH�YRUKHU]XVHKHQ��N|QQHQ�6LH�/|VXQJHQ
IU�K]HLWLJ�HQWZLFNHOQ�XQG�P�VVHQ�NHLQH�HLOLJHQ�6RIRUWPD�QDKPHQ�HUJUHLIHQ�

:HQQ�6LH�VLFK�GD]X�JH]ZXQJHQ�I�KOHQ��0D�QDKPHQ�VFKQHOO�]X�HUJUHLIHQ��XQWHUQHKPHQ�6LH�NRQ]HUWLHUWH
$QVWUHQJXQJHQ��XP�GDV�7KHPD�]X�YHUWDJHQ�XQG�VSlWHU�GDUDXI�]XU�FN]XNRPPHQ��0LW�HWZDV�$EVWDQG�HUKDOWHQ�6LH
PDQFKPDO�HLQH�JDQ]�QHXH�3HUVSHNWLYH�DXI�HLQH�6LWXDWLRQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

0DNLQJ�4XLFN�'HFLVLRQV��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
5HIOHFWLRQ�DQG�7HDP�,QQRYDWLRQ��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
$YRLG�2YHUWKLQNLQJ�'HFLVLRQV�:LWK�7KHVH���(DV\�7LSV��,1&�
'HFLGLQJ�+RZ�WR�'HFLGH��+DUYDUG�%XVLQHVV�5HYLHZ�

(,*(167b1',*.(,7

,QZLHIHUQ�MHPDQG�PLW�DQGHUHQ�]XVDPPHQDUEHLWHQ�P|FKWH�XQG�VLH�XP�8QWHUVW�W]XQJ�ELWWHW��DQVWDWW�LVROLHUW�]X�DUEHLWHQ�

7LSSV

$QSDVVXQJ�,KUHV�(LJHQVWlQGLJNHLW
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��)�KUXQJVNRPSHWHQ]�

%HVWLPPHQ�6LH�GLH�%HGHXWXQJ�HLQHV�3UREOHPV��EHYRU�6LH�DQGHUH�HLQVFKDOWHQ��:HQQ�GDV�3UREOHP�QLFKW��EHUDXV
GULQJHQG�LVW��YHUVXFKHQ�6LH��VHOEVW�HLQH�/|VXQJ�]X�ILQGHQ�XQG�HLQH�(QWVFKHLGXQJ�]X�WUHIIHQ��'DV�KLOIW�,KQHQ�GDEHL�
9HUWUDXHQ�]X�VDPPHOQ�XQG�VLFK�VFKULWWZHLVH�DQ�EHGHXWVDPHUH�(QWVFKHLGXQJHQ�KHUDQ]XWUDXHQ�

+DOWHQ�6LH�EHL�GHU�'LVNXVVLRQ��EHU�HLQ�3UREOHP�PLW�,KUHU�,KUHP�9RUJHVHW]WHQ�RGHU�,KUHP�7HDP�/|VXQJVYRUVFKOlJH
EHUHLW�XQG�ZDUWHQ�6LH�QLFKW��ELV�DQGHUH�9RUVFKOlJH�XQWHUEUHLWHQ��8QWHUVWUHLFKHQ�6LH�,KUH�,GHHQ�PLW�'DWHQ�XQG�)DNWHQ�
GDPLW�6LH�GLH�9RUVFKOlJH�PLW�JU|�HUHU�6HOEVWVLFKHUKHLW�YRUWUDJHQ�N|QQHQ�

hEHUOHJHQ�6LH��ZHOFKH�.ROOHJHQ�RGHU�)UHXQGH�DOV�7HVWSHUVRQ�DJLHUHQ�N|QQWHQ��:HQQ�6LH�EHL�,KUHQ�(QWVFKHLGXQJHQ
=ZHLIHO��EHUNRPPHQ��VSUHFKHQ�6LH�PLW�GLHVHU�3HUVRQ�GDU�EHU�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

������2870$7&+��$//(�5(&+7(�925%(+$/7(1 VERTRAULICH 21.08.2020 generiert | S. 33



'HOHJDWLQJ�7DVNV��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
/HDGLQJ�<RXUVHOI��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
+RZ�WR�0DNH�&ROODERUDWLRQ�:RUN��3RZHUIXO�:D\V�WR�%XLOG�&RQVHQVXV��6ROYH�3UREOHPV��DQG�0DNH�'HFLVLRQV
�'DYLG�6WUDXV�	�7KRPDV�&��/D\WRQ�
:K\�DUHQ
W�\RX�GHOHJDWLQJ"��+DUYDUG�%XVLQHVV�5HYLHZ�

$5%(,76,17(16,7b7

,QZLHIHUQ�MHPDQG�KDUW�DUEHLWHW��XP�YLHOHV�VFKQHOO�]X�HUOHGLJHQ��DQVWDWW�UXKLJ�XQG�JHODVVHQ�DOOHV�DE]XDUEHLWHQ�

7LSSV

$QSDVVXQJ�,KUHV�$UEHLWVLQWHQVLWlW
�'LHV�NDQQ�$XVZLUNXQJHQ�DXI�GLH�IROJHQGHQ�.RPSHWHQ]HQ�KDEHQ��7HDPI�KUXQJ�

/HJHQ�6LH�7HUPLQH�IHVW�XQG�KDOWHQ�6LH�VLFK�GDUDQ��'HILQLHUHQ�6LH�EHL�OlQJHUIULVWLJHQ�$XIJDEHQ�NOHLQH�=ZLVFKHQVFKULWWH�
GHQHQ�6LH�MHZHLOV�DXFK�HLQHQ�7HUPLQ�]XZHLVHQ��3URWRNROOLHUHQ�6LH�,KUHQ�)RUWVFKULWW�EHL�GHQ�HLQ]HOQHQ�6FKULWWHQ�

:HQQ�,KQHQ�LP�/DXIH�GHV�7DJHV�GLH�(QHUJLH�DXVJHKW��YHUVXFKHQ�6LH��HLQH�NOHLQH�3DXVH�HLQ]XOHJHQ��HLQ�ZHQLJ�$EVWDQG
YRQ�GHU�MHZHLOLJHQ�$XIJDEH�]X�QHKPHQ�XQG�QHXH�(QHUJLH�]X�VDPPHOQ�

6SULQJHQ�6LH�QLFKW�VWlQGLJ�]ZLVFKHQ�,KUHQ�$XIJDEHQ�KLQ�XQG�KHU��(V�LVW�HLQIDFKHU��VLFK�DXI�HLQH�DQVWDWW�DXI�PHKUHUH
6DFKHQ�]X�NRQ]HQWULHUHQ��(UOHGLJHQ�6LH�]XHUVW�GLH�ZLFKWLJVWHQ�$XIJDEHQ��XQG�N�PPHUQ�6LH�VLFK�GDQQ�HQWVFKORVVHQ�XP
GHQ�5HVW�

:HLWHUH�,QIRUPDWLRQHQ�]X�SHUV|QOLFKHP�:DFKVWXP

*HWWLQJ�7KLQJV�'RQH��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
3ULRULWL]LQJ�<RXU�7DVNV�DQG�7LPH��/LQNHG,Q�/HDUQLQJ���/HDUQ�0RUH
3DFH�DQG�3URGXFWLYLW\��:KHQ�)DVWHU�DQG�0RUH�,VQ·W�$OZD\V�%HWWHU��+XIILQJWRQ�3RVW�
:KDW�WKH�0RVW�6XFFHVVIXO�3HRSOH�'R�%HIRUH�%UHDNIDVW��$QG�7ZR�2WKHU�6KRUW�*XLGHV�WR�$FKLHYLQJ�0RUH�DW�:RUN
DQG�DW�+RPH��/DXUD�9DQGHUNDP�
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