
� � � �

���
02'(5$7(

h%(5(,167,0081*

3HWHU�0XVWHU
3HUVRQDOPHQWRU�'(02

/HDGLQJ�2WKHUV

IUDQN�GLHGULFK#W�RQOLQH�GH

'XUFKI�KUXQJVGDWXP������������
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02'(5$7(

h%(5(,167,0081*

3HWHU�0XVWHU
3HUVRQDOPHQWRU�'(02

/HDGLQJ�2WKHUV

IUDQN�GLHGULFK#W�RQOLQH�GH

'XUFKI�KUXQJVGDWXP������������

:LFKWLJH�(UNHQQWQLVVH

���
02'(5$7

5HOHYDQ]���������

.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 ��� ��� ��� ��� ��� ���

'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�
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/(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�

������2870$7&+��$//(�5(&+7(�925%(+$/7(1 VERTRAULICH 21.08.2020 generiert | S. 3



.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�

(UOlXWHUXQJHQ�]X�ZLFKWLJHQ�(UNHQQWQLVVHQ
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$UEHLWVLQWHQVLWlW��%HYRU]XJW�HLQ�KRKHV�$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
XPVHW]EDU�VLQG�
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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

'LH�'HILQLWLRQ
,QZLHIHUQ�MHPDQG�(UIDKUXQJVZLVVHQ�QXW]W�XQG�SUDNWLVFK�GHQNW��DQVWDWW�LQ�3KDQWDVLHQ�XQG�:XQVFKGHQNHQ�]X�VFKZHOJHQ�
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(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
0HWKRGHQ�]X�YHUODVVHQ�

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



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�

'HWDLORULHQWLHUXQJ

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

'LH�'HILQLWLRQ

������2870$7&+��$//(�5(&+7(�925%(+$/7(1 VERTRAULICH 21.08.2020 generiert | S. 9



,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

'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�

������2870$7&+��$//(�5(&+7(�925%(+$/7(1 VERTRAULICH 21.08.2020 generiert | S. 10



%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
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�
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$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

'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�$QIRUGHUXQJHQ�EHVFKlIWLJW��GDVV�QXU�ZHQLJ
=HLW�I�U�GDV�(UOHUQHQ�YRQ�1HXHP�EOHLEW�
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h%(5=(8*81*6.5$)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�]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
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: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

'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
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,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
,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
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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�

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($0)h+581*
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)�KUW�7HDPV�VR��GDVV�VLH�JHPHLQVDP�DXI�SURGXNWLYH�$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�

(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
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,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�

(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
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,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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/HLWIDGHQ�I�U�%HZHUEXQJVJHVSUlFKH

3(7(5�0867(5
/HDGLQJ�2WKHUV

IUDQN�GLHGULFK#W�RQOLQH�GH

'DWXP�GHV�%HZHUEXQJVJHVSUlFKV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�

(,1/(,7(1'(�)5$*(1

��� (U]lKOHQ�6LH�PLU�YRQ�,KUHP�EHUXIOLFKHQ�:HUGHJDQJ��,QZLHZHLW�KDEHQ�,KUH�ELVKHULJHQ�EHUXIOLFKHQ�(UIDKUXQJHQ�6LH�DXI�GLH�PLW�GLHVHU�5ROOH
YHUEXQGHQHQ�+HUDXVIRUGHUXQJHQ�YRUEHUHLWHW"

��� :DV�KDW�6LH�DQ�GLHVHU�3RVLWLRQ�DP�PHLVWHQ�DQJHVSURFKHQ"�:DV�KDW�6LH�GD]X�EHZHJW��VLFK�I�U�GLHVH�6WHOOH�]X�EHZHUEHQ"

��� %HVFKUHLEHQ�6LH�,KU�LGHDOHV�$UEHLWVXPIHOG��,Q�ZHOFKHU�$UEHLWVNXOWXU�HU]LHOHQ�6LH�GLH�EHVWHQ�(UJHEQLVVH"

��� :LU�KDEHQ�DOOH�XQVHUH�3UlIHUHQ]HQ��ZDV�GHQ�)�KUXQJVVWLO�XQG�GLH�$UW�GHU�9RUJHVHW]WHQ�DQJHKW��PLW�GHQHQ�ZLU�DP�HIIHNWLYVWHQ
]XVDPPHQDUEHLWHQ��:HOFKH�$UW�YRQ�%HDXIVLFKWLJXQJ�XQG�,QWHUDNWLRQ�EHYRU]XJHQ�6LH�EHL�HLQHP�9RUJHVHW]WHQ"�:DUXP�N|QQHQ�6LH�GDPLW
DP�HIIHNWLYVWHQ�VHLQ"

�
.203(7(1=)5$*(1
�
,1129$7,216.5$)7

(U]lKOHQ�6LH�PLU�YRQ�HLQHP�=HLWSXQNW��]X�GHP�6LH�HLQH�,QQRYDWLRQ�RGHU�,GHH�HQWZLFNHOW�KDEHQ��GLH�OHW]WOLFK�HUIROJORV�ZDU��:LH�VDK�GLH
6LWXDWLRQ�DXV"�:DUXP�KDW�GLH�,GHH�QLFKW�IXQNWLRQLHUW"�:HOFKH�(UNHQQWQLVVH�KDEHQ�6LH�DXV�GLHVHU�(UIDKUXQJ�JHZRQQHQ"

$17:257�
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1HQQHQ�6LH�PLU�HLQ�SDDU�%HLVSLHOH�,KUHU�LQQRYDWLYVWHQ�*HVFKlIWVLGHHQ��:LH�VDKHQ�VLH�DXV�XQG�ZHOFKH�7KHPHQ�ZXUGHQ�EHKDQGHOW"

$17:257�

�
(176&+(,'81*667b5.(

(U]lKOHQ�6LH�PLU�YRQ�HLQHP�=HLWSXQNW��]X�GHP�6LH�HLQH�/|VXQJ�I�U�HLQ�3UREOHP�XPJHVHW]W�KDEHQ��DEHU�VSlWHU�IHVWVWHOOHQ�PXVVWHQ��GDVV�GDV
3UREOHP�QLFKW�EHKREHQ�ZXUGH��:HOFKH�0D�QDKPHQ�KDEHQ�6LH�HUJULIIHQ"�:DV�ZDU�GDV�(UJHEQLV"

$17:257�

%HVFKUHLEHQ�6LH�HLQHQ�=HLWSXQNW��]X�GHP�6LH�HLQH�ZLFKWLJH�(QWVFKHLGXQJ�WUHIIHQ�PXVVWHQ��DEHU�PHKUHUH�$OWHUQDWLYHQ�]XU�$XVZDKO�KDWWHQ�
:HOFKH�.ULWHULHQ�VLQG�LQ�,KUH�(QWVFKHLGXQJ�HLQJHIORVVHQ"�:DV�ZDU�GDV�(UJHEQLV"

$17:257�

�
)h+581*�,1�&+$1*(352=(66(1

%HVFKUHLEHQ�6LH�HLQH�=HLW��LQ�GHU�6LH�HLQH�QRWZHQGLJH�bQGHUXQJ�LQ�,KUHP�8QWHUQHKPHQ�YRUDXVJHVHKHQ�KDEHQ��:LH�KDEHQ�6LH�HUNDQQW��GDVV
GLH�bQGHUXQJ�QRWZHQGLJ�ZDU�XQG�ZLH�VLQG�6LH�YRUJHJDQJHQ"�:DV�ZDU�GDV�(UJHEQLV"

$17:257�

'HQNHQ�6LH�DQ�HLQH�=HLW��LQ�GHU�6LH�KHOIHQ�PXVVWHQ��HLQH�9HUlQGHUXQJVLQLWLDWLYH�LQ�,KUHP�8QWHUQHKPHQ�RGHU�%HUHLFK�]X�OHLWHQ��:HOFKH
0D�QDKPHQ�KDEHQ�6LH�HUJULIIHQ��XP�VLFKHU]XVWHOOHQ��GDVV�GLH�bQGHUXQJ�XPJHVHW]W�ZXUGH�XQG�ZLH�HUZDUWHW�IXQNWLRQLHUW"�:DV�KDW�VLFK
GXUFK�,KUH�0D�QDKPHQ�HUJHEHQ"

$17:257�
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�
817(51(+0(5,6&+(6�'(1.(1

:LH�YLHO�(UIDKUXQJ�KDEHQ�6LH�EHL�GHU�'XUFKI�KUXQJ�IRUPDOHU�/HLVWXQJVEHXUWHLOXQJHQ�YRQ�0LWDUEHLWHUQ��GHU�%XGJHWLHUXQJ�YRQ
*HKDOWVDXIZHQGXQJHQ�XQG�GHU�9HUWHLOXQJ�YRQ�MlKUOLFKHQ�*HKDOWVHUK|KXQJHQ�XQG�%RQL"�%LWWH�QHQQHQ�6LH�HLQ�SDDU�%HLVSLHOH�XQG
XQWHUVWUHLFKHQ�6LH�,KUHQ�SHUV|QOLFKHQ�(LQVDW]�

$17:257�

:LH�YLHO�(UIDKUXQJ�KDEHQ�6LH�PLW�GHU�$XVDUEHLWXQJ�YRQ�DOOJHPHLQHQ�*HVFKlIWVSOlQHQ��)LQDQ]LHUXQJV��XQG�%HWULHEVKDXVKDOWVSOlQHQ�VRZLH
GHU�3URJQRVH�YRQ�(LQQDKPHQ�XQG�$XVJDEHQ"�%LWWH�QHQQHQ�6LH�HLQ�SDDU�%HLVSLHOH�XQG�XQWHUVWUHLFKHQ�6LH�,KUHQ�SHUV|QOLFKHQ�(LQVDW]�

$17:257�

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

(U]lKOHQ�6LH�PLU�YRQ�HLQHP�3URMHNW��I�U�GHVVHQ�3ODQXQJ�6LH�YHUDQWZRUWOLFK�ZDUHQ�XQG�GDV�QLFKW�VR�UHLEXQJVORV�YHUOLHI��ZLH�6LH�HV�VLFK
JHZ�QVFKW�KDWWHQ��:LH�KDEHQ�6LH�JHKDQGHOW"�:HQQ�6LH�GLH�3ODQXQJ�GHV�3URMHNWV�QRFK�HLQPDO�QHX�PDFKHQ�N|QQWHQ��ZDV�Z�UGHQ�6LH
DQGHUV�PDFKHQ"

$17:257�

(U]lKOHQ�6LH�PLU�YRQ�HLQHP�DNWXHOOHQ�=HLWSXQNW��]X�GHP�6LH�HLQ�3URMHNW�RGHU�HLQH�,KQHQ��EHUWUDJHQH�$XIJDEH�SODQHQ�PXVVWHQ��:RUXP
JLQJ�HV�EHL�GLHVHP�$XIWUDJ�RGHU�3URMHNW"�%HVFKUHLEHQ�6LH�,KUH�9RUJHKHQVZHLVH�

$17:257�

�
(5*(%1,625,(17,(57(6�+$1'(/1
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0DQFKPDO�ODXIHQ�$UEHLWVSURMHNWH�WURW]�DOOHU�%HP�KXQJHQ�QLFKW�VR�UHLEXQJVORV�DE��ZLH�ZLU�HV�XQV�Z�QVFKHQ��(U]lKOHQ�6LH�PLU�YRQ�HLQHP
=HLWSXQNW��]X�GHP�6LH�HLQ�DQVSUXFKVYROOHV�3URMHNW�JHOHLWHW�KDEHQ�XQG�HV�GXUFK�HLQ�+LQGHUQLV�RGHU�HLQHQ�5�FNVFKODJ�HUVFKZHUW�ZXUGH��:LH
VLQG�6LH�PLW�GHU�+�UGH�XPJHJDQJHQ"�:DV�ZDU�GDV�(UJHEQLV"

$17:257�

(U]lKOHQ�6LH�PLU�YRQ�HLQHP�=HLWSXQNW��]X�GHP�6LH�HLQH�*UXSSH�EHL�GHU�(UUHLFKXQJ�HLQHV�EHVWLPPWHQ�=LHOV�OHLWHQ�PXVVWHQ��:LH�KDEHQ�6LH
VLFKHUJHVWHOOW��GDVV�GLHVHV�=LHO�HUUHLFKW�ZXUGH"�*DE�HV�LUJHQGZHOFKH�+�UGHQ"�:DV�KDEHQ�6LH�JHWDQ"�:DV�ZDU�GDV�(UJHEQLV"

$17:257�

�
,17(*5,7b7

(U]lKOHQ�6LH�YRQ�]ZHL�6LWXDWLRQHQ��LQ�GHQHQ�6LH�HUIDKUHQ�KDEHQ��GDVV�VLFK�DQGHUH�XQIDLU�RGHU�XQHKUOLFK�YHUKDOWHQ�KDEHQ��:DV�ZDU�SDVVLHUW"
:DV�KlWWHQ�6LH�DQGHUV�JHPDFKW"�:DUXP"

$17:257�

%HVFKUHLEHQ�6LH�PLU�HLQ�HWKLVFKHV�*HVFKlIWVGLOHPPD��PLW�GHP�6LH�NRQIURQWLHUW�ZXUGHQ��:DV�ZDUHQ�GLH�8PVWlQGH"�:LH�KDEHQ�6LH
JHKDQGHOW"�:DUXP"

$17:257�

�
/(51�$*,/,7b7

(U]lKOHQ�6LH�PLU�YRQ�GHU�OHW]WHQ�,KQHQ��EHUWUDJHQHQ�$XIJDEH��EHL�GHU�6LH�QLFKW��EHU�GDV�I�U�GLH�(UOHGLJXQJ�GHU�$XIJDEH�QRWZHQGLJH
:LVVHQ�YHUI�JWHQ��:LH�VLQG�6LH�YRUJHJDQJHQ"�:LH�LVW�GLH�$XIJDEH�JHODXIHQ"�:HOFKH�$VSHNWH�VLQG�,KQHQ�GDEHL�VFKZHUJHIDOOHQ"�:DV�KDW
,KQHQ�JHIDOOHQ"

$17:257�
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:DV�KDEHQ�6LH�LQ�GHU�OHW]WHQ�=HLW�JHWDQ��XP�,KUH�)lKLJNHLWHQ�RGHU�.HQQWQLVVH�DXI]XIULVFKHQ�RGHU�]X�YHUEHVVHUQ"�:DV�SODQHQ�6LH�LQ�=XNXQIW
]X�WXQ"�:DUXP"

$17:257�

�
h%(5=(8*81*6.5$)7

(U]lKOHQ�6LH�PLU�YRQ�HLQHU�DNWXHOOHQ�%HUXIVHUIDKUXQJ��EHL�GHU�6LH�YHUVXFKW�KDEHQ��HLQHQ�.ROOHJHQ�RGHU�.XQGHQ�YRQ�HWZDV�]X��EHU]HXJHQ�
XQG�GDPLW�NHLQHQ�(UIROJ�KDWWHQ��:LH�VDK�GLH�6LWXDWLRQ�DXV"�:LH�VLQG�6LH�YRUJHJDQJHQ"�:DV�Z�UGHQ�6LH�EHLP�QlFKVWHQ�0DO�DQGHUV
PDFKHQ"

$17:257�

0XVVWHQ�6LH�MHPDOV�HLQHQ�0LWDUEHLWHU�RGHU�0DQDJHU�GDYRQ��EHU]HXJHQ��HLQH�,GHH�]X�DN]HSWLHUHQ��YRQ�GHU�6LH�ZXVVWHQ��GDVV�VLH�LKP�QLFKW
JHIDOOHQ�Z�UGH"�:RUXP�JLQJ�HV"�:LH�KDEHQ�6LH�LKQ��EHU]HXJW"�:LH�JXW�LVW�HV�,KQHQ�JHOXQJHQ��LKQ�GD]X�]X�EULQJHQ��VHLQH�0HLQXQJ�]X
lQGHUQ"

$17:257�

�
)h+581*6.203(7(1=

,UJHQGZDQQ�HLQPDO�LVW�MHGH�)�KUXQJVNUDIW�PLW�HLQHU�.ULVHQVLWXDWLRQ�NRQIURQWLHUW��GLH�HLQ�ZLFKWLJHV�JHVFKlIWOLFKHV�3UREOHP�RGHU�HLQHQ
]ZLVFKHQPHQVFKOLFKHQ�.RQIOLNW�PLW�VLFK�EULQJW��GDV�GHU�JHO|VW�ZHUGHQ�PXVV��(U]lKOHQ�6LH�PLU�YRQ�]ZHL�,KUHU�ZLFKWLJVWHQ�)�KUXQJVNULVHQ
XQG�ZLH�6LH�VLH�DQJHJDQJHQ�VLQG�

$17:257�

6FKLOGHUQ�6LH�PLU�,KUH�ZLFKWLJVWHQ�(UIDKUXQJHQ�EHL�GHU�0LWDUEHLWHUI�KUXQJ��(U]lKOHQ�6LH�PLU�YRQ�GHU�$UW�GHU�$UEHLW��GLH�,KUH�*UXSSH�RGHU
,KU�7HDP�JHOHLVWHW�KDW��I�U�ZLH�YLHOH�3HUVRQHQ�6LH�YHUDQWZRUWOLFK�ZDUHQ�XQG�ZLH�6LH�GLH�$UEHLW�YHUWHLOW�XQG�GLH�*UXSSH�RUJDQLVLHUW�KDEHQ�
XP�GLH�$UEHLW�]X�HUOHGLJHQ�

$17:257�
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�
(17:,&./81*�921�0,7$5%(,7(1'(1

(U]lKOHQ�6LH�PLU�YRQ�HLQHU�=HLW��LQ�GHU�6LH�HLQHU�DQGHUHQ�3HUVRQ�DOV�&RDFK�RGHU�0HQWRU�]XU�6HLWH�VWDQGHQ��:LH�KDEHQ�6LH�GLHVH�3HUVRQ
EHHLQIOXVVW�XQG�ZHOFKH�)RUWVFKULWWH�KDEHQ�6LH�EHL�GHQ�.HQQWQLVVHQ�RGHU�)lKLJNHLWHQ�GLHVHU�3HUVRQ�IHVWJHVWHOOW"�+DW�,KQHQ�GLHVH�%H]LHKXQJ
HWZDV�JHEUDFKW�XQG�ZHQQ�MD��ZDV"

$17:257�

(U]lKOHQ�6LH�PLU�YRQ�HLQHU�=HLW��LQ�GHU�6LH�HLQHU�DQGHUHQ�3HUVRQ�HUIROJUHLFK�EHL�LKUHU�:HLWHUHQWZLFNOXQJ�RGHU�DOV�&RDFK�JHKROIHQ�KDEHQ��LKU
3RWHQ]LDO�DXV]XVFK|SIHQ��:LH�VDK�GLH�6LWXDWLRQ�DXV"�:DV�KDEHQ�6LH�JHWDQ"�:HOFKH�6FKZLHULJNHLWHQ�KDEHQ�6LH��EHUZXQGHQ��XP�GLHVHU
3HUVRQ�]X�KHOIHQ"

$17:257�

�
7($0)h+581*

(U]lKOHQ�6LH�PLU�YRQ�HLQHP�=HLWSXQNW��]X�GHP�6LH�,KU�7HDP�GD]X�JHEUDFKW�KDEHQ��HLQ�ZLFKWLJHV�$UEHLWV]LHO�]X�HUUHLFKHQ��:DV�ZDU�,KUH
$XIJDEH"�:LH�JUR��ZDU�GDV�7HDP"�:LH�KDEHQ�6LH�GDV�7HDP�]XP�(UIROJ�JHI�KUW"�0LW�ZHOFKHQ�6WUDWHJLHQ�KDEHQ�6LH�GLH�$UEHLW�GHOHJLHUW�XQG
GLH�7HDPPLWJOLHGHU�]XU�9HUDQWZRUWXQJ�JH]RJHQ"�:DV�ZDU�GDV�(UJHEQLV�GHV�3URMHNWV"

$17:257�

(U]lKOHQ�6LH�PLU�YRP�OHW]WHQ�0DO��DOV�6LH�HLQH�QHXH�$XIJDEH�DOV�9RUJHVHW]WHU�EHJRQQHQ�KDEHQ��:DV�KDEHQ�6LH�JHWDQ��XP�%H]LHKXQJHQ�]X
,KUHP�7HDP�DXI]XEDXHQ"�:LH�KDEHQ�6LH�GLH�*UXQGULFKWXQJ�I�U�,KUH�(UZDUWXQJHQ�DOV�)�KUXQJVNUDIW�IHVWJHOHJW"

$17:257�

�
%(=,(+81*60$1$*(0(17
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:LH�VLHKW�,KUH�6WUDWHJLH�I�U�GHQ�$XIEDX�YRQ�*HVFKlIWVEH]LHKXQJHQ�DXV"�:LH�JHKHQ�6LH�YRU��XP�GLHVH�%H]LHKXQJHQ�DXI]XEDXHQ"�:DV�WXQ
6LH��XP�VLH�LP�/DXIH�GHU�=HLW�]X�SIOHJHQ�XQG�]X�VWlUNHQ"

$17:257�

1HQQHQ�6LH�PLU�PHKUHUH�%HLVSLHOH�I�U�ZLFKWLJH�*HVFKlIWVEH]LHKXQJHQ��GLH�6LH�PLW�3HUVRQHQ�DXV�DQGHUHQ�%HUHLFKHQ�,KUHV�8QWHUQHKPHQV
RGHU�PLW�3HUVRQHQ�DX�HUKDOE�GHV�8QWHUQHKPHQV�DXIJHEDXW�KDEHQ�XQG�GLH�,KQHQ�JHKROIHQ�KDEHQ��,KUH�*HVFKlIWV]LHOH�]X�HUUHLFKHQ�

$17:257�

�
)2/*(6&+5,77(
�
)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��7HDPI�KUXQJ�KDW�GHU�.DQGLGDW�IROJHQGHV�(UJHEQLV�HU]LHOW�XQWHU�GHP�hEHUHLQVWLPPXQJVEHUHLFK�I�U
$UEHLWVLQWHQVLWlW�
%HVFKUHLEHQ�6LH�HLQH�6LWXDWLRQ��LQ�GHU�6LH�I�U�HLQ�$UEHLWVSURMHNW�YHUDQWZRUWOLFK�ZDUHQ��GDV�HLQH�VFKQHOOH�5HDNWLRQ�HUIRUGHUWH�RGHU�HLQHQ�VHKU
NXU]IULVWLJHQ�7HUPLQ�YHUODQJWH��:LH�KDEHQ�6LH�JHKDQGHOW"�:LH�I�KOW�HV�VLFK�DQ��XQWHU�GLHVHQ�8PVWlQGHQ�]X�DUEHLWHQ"�:DV�ZDU�GDV�(UJHEQLV"
�$FKWHQ�6LH�DXI�HLQH�7HQGHQ]��EHGlFKWLJHU�XQG�ODQJVDPHU�]X�DUEHLWHQ�DOV�Z�QVFKHQVZHUW�ZlUH��.DQQ�GLH�3HUVRQ�LKUH�$UEHLWVLQWHQVLWlW�DQ�GLH
*HJHEHQKHLWHQ�GHU�MHZHLOLJHQ�6LWXDWLRQ�DQSDVVHQ"�:LH�ZLUNW�VLFK�GDV�DXI�GLH�3HUVRQ�DXV"�

�

)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��(QWZLFNOXQJ�YRQ�0LWDUEHLWHQGHQ��)�KUXQJVNRPSHWHQ]��3ODQXQJV��XQG�2UJDQLVDWLRQVIlKLJNHLW�KDW
GHU�.DQGLGDW�IROJHQGHV�(UJHEQLV�HU]LHOW�XQWHU�GHP�hEHUHLQVWLPPXQJVEHUHLFK�I�U�$UEHLWVRUJDQLVDWLRQ�
%HVFKUHLEHQ�6LH�HLQH�6LWXDWLRQ��LQ�GHU�GLH�7HFKQLNHQ�HUNHQQEDU�ZHUGHQ��GLH�6LH�QXW]HQ��XP�VLFK�]X�RUJDQLVLHUHQ�XQG�DXI�GLH�HLJHQH�$UEHLW�]X
NRQ]HQWULHUHQ�
�$FKWHQ�6LH�DXI�GLH�)lKLJNHLW�]XU�$UEHLWVRUJDQLVDWLRQ��

�

)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��(UJHEQLVRULHQWLHUWHV�+DQGHOQ��)�KUXQJ�LQ�&KDQJHSUR]HVVHQ�KDW�GHU�.DQGLGDW�IROJHQGHV�(UJHEQLV�HU]LHOW
XQWHU�GHP�hEHUHLQVWLPPXQJVEHUHLFK�I�U�%HG�UIQLV�QDFK�)HUWLJVWHOOXQJ�
(U]lKOHQ�6LH�PLU�YRQ�HLQHU�6LWXDWLRQ��LQ�GHU�6LH�HLQ�3URMHNW�QLFKW�UHFKW]HLWLJ�IHUWLJVWHOOHQ�NRQQWHQ��:LH�VDK�GLH�6LWXDWLRQ�DXV"�:DV�KDEHQ�6LH
JHWDQ"�:DV�ZDU�GDV�(UJHEQLV"
�$FKWHQ�6LH�DXI�HLQH�7HQGHQ]��7HUPLQH�QLFKW�HLQ]XKDOWHQ�XQG�VLFK�VHOEVW�DQGHUH�QLFKW�LQ�GLH�9HUDQWZRUWXQJ�]X�QHKPHQ��

�
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)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��3ODQXQJV��XQG�2UJDQLVDWLRQVIlKLJNHLW�KDW�GHU�.DQGLGDW�IROJHQGHV�(UJHEQLV�HU]LHOW�XQWHU�GHP
hEHUHLQVWLPPXQJVEHUHLFK�I�U�'HWDLORULHQWLHUXQJ�
:LH�JHKW�HV�,KQHQ�GDPLW��ZHQQ�6LH�VLFK�PLW�'HWDLOV�EHIDVVHQ"�1HQQHQ�6LH�%HLVSLHOH�I�U�'HWDLOV�DXV�IU�KHUHQ�-REV��GLH�6LH�I�U�ZLFKWLJ�KLHOWHQ�XQG
I�U�VROFKH��GLH�6LH�I�U�HKHU�XQZLFKWLJ�KLHOWHQ��:LH�KDEHQ�6LH�HQWVFKLHGHQ��ZRUXP�6LH�VLFK�N�PPHUQ"
�$FKWHQ�6LH�DXI�HLQH�7HQGHQ]��GLH�DXIZlQGLJHQ�RGHU�OlVWLJHQ�'HWDLOV�]X��EHUVHKHQ�RGHU�]X�PHLGHQ��GLH�I�U�GLH�5ROOH�ZLFKWLJ�VHLQ�N|QQWHQ��

�

)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��)�KUXQJVNRPSHWHQ]�KDW�GHU�.DQGLGDW�IROJHQGHV�(UJHEQLV�HU]LHOW�XQWHU�GHP�hEHUHLQVWLPPXQJVEHUHLFK�I�U
(LJHQVWlQGLJNHLW�
1HQQHQ�6LH�HLQ�%HLVSLHO�I�U�HLQH�$UEHLWVVLWXDWLRQ��LQ�GHU�6LH�DQGHUH�XP�+LOIH�JHEHWHQ�KDEHQ��XQG�I�U�HLQH�ZHLWHUH�6LWXDWLRQ��LQ�GHU�6LH�KlWWHQ�XP
+LOIH�ELWWHQ�N|QQHQ��HV�DEHU�QLFKW�JHWDQ�KDEHQ��*HEHQ�6LH�I�U�EHLGH�6LWXDWLRQHQ�,KUH�*U�QGH�DQ�
�$FKWHQ�6LH�DXI�HLQH�7HQGHQ]��VLFK�]X�VHKU�DXI�DQGHUH�]X�YHUODVVHQ��

�

)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��8QWHUQHKPHULVFKHV�'HQNHQ��,QQRYDWLRQVNUDIW��(QWVFKHLGXQJVVWlUNH��3ODQXQJV��XQG
2UJDQLVDWLRQVIlKLJNHLW�KDW�GHU�.DQGLGDW�IROJHQGHV�(UJHEQLV�HU]LHOW�XQWHU�GHP�hEHUHLQVWLPPXQJVEHUHLFK�I�U�(QWVFKHLGXQJVILQGXQJ�
(U]lKOHQ�6LH�PLU�YRQ�HLQHU�6LWXDWLRQ��LQ�GHU�6LH�HLQ�5LVLNR�LQ�.DXI�JHQRPPHQ�KDEHQ��GDV�VLFK�DXVJH]DKOW�KDW��*DE�HV�DXFK�6LWXDWLRQHQ��LQ�GHU�6LH
HLQ�5LVLNR�LQ�.DXI�JHQRPPHQ�KDEHQ��GDV�6LH�VSlWHU�EHUHXW�KDEHQ"�:LH�KDEHQ�VLFK�GLHVH�(UIDKUXQJHQ�LP�ZHLWHUHQ�9HUODXI�DXI�,KUH
(QWVFKHLGXQJVILQGXQJ�DXVJHZLUNW"
�$FKWHQ�6LH�DXI�+LQZHLVH�DXI�9HUQXQIW�XQG�5HLIH�LP�(QWVFKHLGXQJVILQGXQJVSUR]HVV��

�

)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��(QWZLFNOXQJ�YRQ�0LWDUEHLWHQGHQ��(QWVFKHLGXQJVVWlUNH��7HDPI�KUXQJ��/HUQ�$JLOLWlW�KDW�GHU�.DQGLGDW
IROJHQGHV�(UJHEQLV�HU]LHOW��EHU�GHP�hEHUHLQVWLPPXQJVEHUHLFK�I�U�.ULWLNWROHUDQ]�
(U]lKOHQ�6LH�PLU�YRQ�NRQVWUXNWLYHP�)HHGEDFN��GDV�6LH�LQ�GHU�9HUJDQJHQKHLW�HUKDOWHQ�KDEHQ��:LH�KDEHQ�6LH�YRQ�GHP�3UREOHP�HUIDKUHQ"�:DV�KDW
GLH�3HUVRQ�]X�,KQHQ�JHVDJW"�:LH�KDEHQ�6LH�UHDJLHUW"�:HOFKHQ�(LQIOXVV�KDW�GDV�KHXWH�DXI�6LH"
�$FKWHQ�6LH�DXI�GLH�)lKLJNHLW��)HHGEDFN�DQ]XQHKPHQ�XQG�HV�XP]XVHW]HQ��DQVWDWW�HV�DE]XZHUWHQ�RGHU�]X�LJQRULHUHQ���

�

)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��8QWHUQHKPHULVFKHV�'HQNHQ��(UJHEQLVRULHQWLHUWHV�+DQGHOQ��,QQRYDWLRQVNUDIW��)�KUXQJ�LQ
&KDQJHSUR]HVVHQ��)�KUXQJVNRPSHWHQ]��(QWVFKHLGXQJVVWlUNH��3ODQXQJV��XQG�2UJDQLVDWLRQVIlKLJNHLW�KDW�GHU�.DQGLGDW�IROJHQGHV
(UJHEQLV�HU]LHOW�XQWHU�GHP�hEHUHLQVWLPPXQJVEHUHLFK�I�U�5HDOLVWLVFKHV�'HQNHQ�
(U]lKOHQ�6LH�PLU�YRQ�HLQHU�6LWXDWLRQ��LQ�GHU�6LH�HLQH�QHXH�,GHH�XQWHUEUHLWHW�KDEHQ��GDPLW�MHGRFK�DXI�:LGHUVWDQG�JHVWR�HQ�VLQG�RGHU�NHLQH
HUIROJUHLFKH�8PVHW]XQJ�YRUZHLVHQ�NRQQWHQ��:LH�VDK�GLH�,GHH�DXV"�:DUXP�KDW�VLFK�GLH�6LWXDWLRQ�,KUHU�0HLQXQJ�QDFK�VR�HQWZLFNHOW"
�$FKWHQ�6LH�GDUDXI��RE�GLH�3HUVRQ�HLQHQ�+DQJ�]XP�7UlXPHU�DQVWDWW�]XP�SUDNWLVFKHQ�'HQNHU�KDW��(QWZLFNHOW�VLH�,GHHQ��GLH�QLFKW�SUDNWLNDEHO�RGHU
]X�ZHLWUHLFKHQG�VLQG��XP�XPJHVHW]W�]X�ZHUGHQ"�
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)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��8QWHUQHKPHULVFKHV�'HQNHQ��,QQRYDWLRQVNUDIW��(QWVFKHLGXQJVVWlUNH�KDW�GHU�.DQGLGDW�IROJHQGHV�(UJHEQLV
HU]LHOW�XQWHU�GHP�hEHUHLQVWLPPXQJVEHUHLFK�I�U�5HIOHNWLHUHQGHV�'HQNHQ�
(U]lKOHQ�6LH�PLU�YRQ�HLQHU�6LWXDWLRQ��LQ�GHU�6LH�GLH�ODQJIULVWLJH�$XVZLUNXQJ�HLQHU�(QWVFKHLGXQJ�QLFKW�HUNDQQW�RGHU�JHVHKHQ�KDEHQ��:DV�ZDU
SDVVLHUW"�:DV�ZDU�GDV�(UJHEQLV"
�$FKWHQ�6LH�DXI�GLH�)lKLJNHLW��GLH�ODQJIULVWLJHQ�$XVZLUNXQJHQ�HLQHU�(QWVFKHLGXQJ�LQ�%HWUDFKW�]X�]LHKHQ��

�

)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��,QQRYDWLRQVNUDIW��/HUQ�$JLOLWlW�KDW�GHU�.DQGLGDW�IROJHQGHV�(UJHEQLV�HU]LHOW��EHU�GHP
hEHUHLQVWLPPXQJVEHUHLFK�I�U�5RXWLQHEHG�UIQLV�
:HOFKH�$UW�YRQ�$UEHLW�JHIlOOW�,KQHQ"�%HYRU]XJHQ�6LH�$EZHFKVOXQJ�RGHU�.RQVWDQ]"�.RQ]HQWULHUHQ�6LH�VLFK�OLHEHU�MHZHLOV�DXI�HLQH�$XIJDEH�RGHU
DUEHLWHQ�6LH�OLHEHU�DQ�PHKUHUHQ�$XIJDEHQ�JOHLFK]HLWLJ"
�$FKWHQ�6LH�DXI�HLQH�7HQGHQ]��VFKQHOO�/DQJHZHLOH�]X�HPSILQGHQ�RGHU�GDV�,QWHUHVVH�DQ�GHU�$UEHLW�]X�YHUOLHUHQ��

�

)�U�GLH�IROJHQGHQ�.RPSHWHQ]HQ��)�KUXQJVNRPSHWHQ]�KDW�GHU�.DQGLGDW�IROJHQGHV�(UJHEQLV�HU]LHOW��EHU�GHP�hEHUHLQVWLPPXQJVEHUHLFK�I�U
6HOEVWVLFKHUKHLW�
:LH�VLHKW�,KUH�,QWHUDNWLRQ�PLW�DQGHUHQ�DXV��ZHQQ�6LH�LP�7HDP�DUEHLWHQ"�9HUVXFKHQ�6LH��ÅPLW]XVFKZLPPHQ´�RGHU��EHUQHKPHQ�6LH�JHUQH�GLH
)�KUXQJ"�:LH�ZLUNW�VLFK�,KUH�+HUDQJHKHQVZHLVH�,KUHU�0HLQXQJ�QDFK�DXI�GLH�'\QDPLN�LP�7HDP�DXV"�+DEHQ�6LH�SRVLWLYHV�RGHU�NRQVWUXNWLYHV
)HHGEDFN�]X�,KUHU�]ZLVFKHQPHQVFKOLFKHQ�.RPPXQLNDWLRQ�HUKDOWHQ"
�$FKWHQ�6LH�DXI�GLH�)lKLJNHLW��JXW�PLW�DQGHUHQ�]XUHFKW]XNRPPHQ�XQG�(LQIOXVV�DXV�EHQ�]X�N|QQHQ��RKQH�DOV�VFKOHFKWHU�=XK|UHU�ZDKUJHQRPPHQ
]X�ZHUGHQ��
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