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)RUUHVWHU�&RQVXOWLQJ�ELHWHW�XQDEKlQJLJH�XQG�REMHNWLYH�IRUVFKXQJVEDVLHUWH�%HUDWXQJV�
GLHQVWOHLVWXQJHQ��XP�)�KUXQJVNUlIWHQ�GHQ�(UIROJ�LQ�LKUHQ�8QWHUQHKPHQ�]X�VLFKHUQ���
'LH�'LHQVWOHLVWXQJHQ�YRQ�)RUUHVWHU�&RQVXOWLQJ�UHLFKHQ�YRQ�NXU]HQ�6WUDWHJLHEHUDWXQJHQ��
ELV�]X�NXQGHQVSH]LILVFKHQ�3URMHNWHQ�XQG�EULQJHQ�6LH�GLUHNW�PLW�$QDO\VWHQ�]XVDPPHQ��GLH��
LKU�)DFKZLVVHQ�JH]LHOW�DXI�,KUH�MHZHLOLJHQ�XQWHUQHKPHULVFKHQ�+HUDXVIRUGHUXQJHQ�
DQZHQGHQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�IRUUHVWHU�FRP�FRQVXOWLQJ��

��������)RUUHVWHU�5HVHDUFK��,QF��$OOH�5HFKWH�YRUEHKDOWHQ��8QHUODXEWH�9HUYLHOIlOWLJXQJ�LVW�
VWUHQJVWHQV�XQWHUVDJW��'LH�,QIRUPDWLRQHQ�EDVLHUHQ�DXI�GHQ�EHVWHQ�YHUI�JEDUHQ�4XHOOHQ���
'LH�KLHU�ZLHGHUJHJHEHQHQ�0HLQXQJHQ�VSLHJHOQ�GHQ�MHZHLOV�DNWXHOOHQ�6WDQG�ZLGHU�XQG�
XQWHUOLHJHQ�bQGHUXQJHQ��)RUUHVWHU���7HFKQRJUDSKLFV���)RUUHVWHU�:DYH��5ROH9LHZ��
7HFK5DGDU�XQG�7RWDO�(FRQRPLF�,PSDFW�VLQG�0DUNHQ�YRQ�)RUUHVWHU�5HVHDUFK��,QF���
$OOH�DQGHUHQ�0DUNHQ�VLQG�(LJHQWXP�GHU�MHZHLOLJHQ�,QKDEHU��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ��
6LH�XQWHU�IRUUHVWHU�FRP��
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=XVDPPHQIDVVXQJ�
$GREH�KDW�)RUUHVWHU�&RQVXOWLQJ�EHDXIWUDJW��HLQH�7(,�6WXGLH��7RWDO�(FRQRPLF�
,PSDFW���GXUFK]XI�KUHQ�XQG�GHQ�SRWHQ]LHOOHQ�5HWXUQ�RQ�,QYHVWPHQW��52,��]X�
XQWHUVXFKHQ��GHQ�8QWHUQHKPHQ�GXUFK�GLH�,PSOHPHQWLHUXQJ�YRQ�$GREH�UHDOLVLHUHQ�
N|QQHQ��'HU�=ZHFN�GLHVHU�6WXGLH�EHVWHKW�GDULQ��/HVHUQ�HLQHQ�%H]XJVUDKPHQ�]XU�
(YDOXLHUXQJ�GHU�SRWHQ]LHOOHQ�ILQDQ]LHOOHQ�$XVZLUNXQJHQ�YRQ�$GREH�6LJQ�DXI�LKU�
8QWHUQHKPHQ�]X�OLHIHUQ���

8P�GLH�PLW�GLHVHU�,QYHVWLWLRQ�YHUEXQGHQHQ�1XW]HQ��.RVWHQ�XQG�5LVLNHQ�EHVVHU�]X�
YHUVWHKHQ��KDW�)RUUHVWHU�PHKUHUH�.XQGHQ�PLW�MDKUHODQJHU�(UIDKUXQJ�LQ�GHU�1XW]XQJ�
YRQ�$GREH�6LJQ�EHIUDJW��$GREH�6LJQ�JHK|UW�]X�$GREH�'RFXPHQW�&ORXG�XQG�ELHWHW�
(�6LJQDWXUIXQNWLRQHQ��PLW�GHQHQ�8QWHUQHKPHQ�'RNXPHQWH�GLJLWDO�YHUVHQGHQ��
VLJQLHUHQ��YHUIROJHQ�XQG�YHUZDOWHQ�N|QQHQ��'DU�EHU�KLQDXV�NDQQ�$GREH�6LJQ�I�U�
LQWHUQH�RGHU�:HE�)RUPXODUH�YHUZHQGHW�ZHUGHQ��PLW�GHQHQ�ZLFKWLJH�,QIRUPDWLRQHQ�
HUIDVVW�ZHUGHQ��%HQXW]HU�N|QQHQ�)RUPXODUH�DXI�MHGHP�*HUlW�XQG�LQ�MHGHP�
%URZVHU�DXVI�OOHQ�XQG�]XU�FNVHQGHQ��)RUUHVWHU�XQWHUVXFKWH�GLH�1XW]XQJ�YRQ�
$GREH�6LJQ�LQ�YHUVFKLHGHQHQ�*HVFKlIWVEHUHLFKHQ�VRZLH�VHLQH�9HUZHQGXQJ�]XU�
'LJLWDOLVLHUXQJ�GHU�$QPHOGHSUR]HVVH�YRQ�8QWHUQHKPHQ�XQG�GDPLW�]XU�
%HVFKOHXQLJXQJ�GHV�Ä2QERDUGLQJ³�YRQ�.XQGHQ�XQG�0LWDUEHLWHUQ���

9RU�GHU�(LQI�KUXQJ�YRQ�$GREH�6LJQ�YHUZDOWHWHQ�GLH�EHIUDJWHQ�8QWHUQHKPHQ�GLH�
8QWHU]HLFKQXQJ�YRQ�'RNXPHQWHQ��EHUZLHJHQG�PDQXHOO��8QWHUVFKULIWHQ�ZXUGHQ�
PLWKLOIH�HLQHU�.RPELQDWLRQ�DXV�3DSLHU��)D[��6FDQ�XQG�9HUVDQG�HUIDVVW��'LH�
0LWDUEHLWHU�YHUEUDFKWHQ�YLHO�=HLW�GDPLW��DXI�GLH�5�FNJDEH�YRQ�'RNXPHQWHQ�]X�
ZDUWHQ�XQG�GHQ�6WDWXV�YRQ�'RNXPHQWHQ�]X��EHUZDFKHQ��I�U�GLH�HLQH�
8QWHU]HLFKQXQJ�DXVVWDQG��0LWDUEHLWHU�PXVVWHQ�KlXILJ�'RNXPHQWH�HUQHXW�
YHUVHQGHQ��GLH�YHUORUHQ�JHJDQJHQ�ZDUHQ�RGHU�QLFKW�ULFKWLJ�DXVJHI�OOW�ZXUGHQ��'DV�
I�KUWH�]X�OlQJHUHQ�=\NOXV]HLWHQ�XQG�,QHIIL]LHQ]HQ��6RZRKO�LQWHUQH�DOV�DXFK�H[WHUQH�
%HQXW]HU�PXVVWHQ�RIW�ODQJH�9HU]|JHUXQJHQ�DXIJUXQG�YRQ�*HVFKlIWVUHLVHQ�XQG�
DQGHUHQ�8PVWlQGHQ�KLQQHKPHQ�±�)lOOH��LQ�GHQHQ�GLH�3HUVRQ��YRQ�GHU�HLQH�
8QWHUVFKULIW�EHQ|WLJW�ZXUGH��QLFKW�LP�%�UR�HUUHLFKEDU�ZDU�XQG�GDKHU�DXI�LKUH�
5�FNNHKU�JHZDUWHW�ZHUGHQ�PXVVWH��'LH�8QWHUQHKPHQ�VWHOOWHQ�IHVW��GDVV�GLHVH�
PDQXHOOHQ�3UR]HVVH�VRZRKO�I�U�0LWDUEHLWHU�DOV�DXFK�I�U�.XQGHQ�GHQ�(UZDUWXQJHQ�
LPPHU�ZHQLJHU�HQWVSUDFKHQ��ZDV�QHJDWLYH�$XVZLUNXQJHQ�DXI�GDV�*HVDPWHUOHEQLV�
DOOHU�%HWHLOLJWHQ�KDWWH���

'LH�%HIUDJWHQ�HUOlXWHUWHQ��ZLH�VLH�PLW�$GREH�6LJQ�LKUH�ELVKHULJHQ�3DSLHUSUR]HVVH�
GLJLWDOLVLHUW�XQG�GDGXUFK�X��D��GLH�$Q]DKO�GHU�)RUPXODUH�UHGX]LHUW�KDEHQ��GLH�
JHGUXFNW�XQG�YHUVDQGW�ZHUGHQ�P�VVHQ��0LWKLOIH�YRQ�$GREH�6LJQ�KDEHQ�GLH�
EHIUDJWHQ�8QWHUQHKPHQ�YLHOH�LKUHU�)RUPXODUH�LQ�9RUODJHQ�XPJHZDQGHOW�XQG�
GDGXUFK�6WDQGDUG�:RUNIORZV�I�U�GLH�%HDUEHLWXQJ�XQG�(UVWHOOXQJ�QHXHU�'RNXPHQWH�
JHVFKDIIHQ��'LH�8QWHUQHKPHQ�QXW]HQ�MHW]W�GLH�PRELOHQ�)XQNWLRQHQ�YRQ�$GREH�
6LJQ��XP�%HQXW]HU�DXFK�GDQQ�]X�HUUHLFKHQ��ZHQQ�VLH�QLFKW�LP�%�UR�VLQG��0LW�GLHVHU�
)XQNWLRQ�YHUEULQJHQ�%HQXW]HU�ZHQLJHU�=HLW�GDPLW��DXI�8QWHUVFKULIWHQ�]X�ZDUWHQ��
XQG�UHGX]LHUHQ�GLH�=\NOXV]HLWHQ�GLHVHU�:RUNIORZV�HUKHEOLFK��8QWHUQHKPHQ�KDEHQ�
$GREH�6LJQ�DXFK�LQ�LKUH�0LFURVRIW�2IILFH�����$QZHQGXQJHQ�LQWHJULHUW��XP�GLH�
$N]HSWDQ]�]X�YHUEHVVHUQ�XQG�GLH�)XQNWLRQ�I�U�HOHNWURQLVFKH�6LJQDWXUHQ�LQ�GHQ�
7RROV�]X�HUP|JOLFKHQ��GLH�0LWDUEHLWHU�WlJOLFK�YHUZHQGHQ��,QVJHVDPW�YHUEHVVHUW�GLH�
,QYHVWLWLRQ�LQ�$GREH�6LJQ�8QWHU]HLFKQXQJVSUR]HVVH�I�U�LQWHUQH�XQG�H[WHUQH�
=LHOJUXSSHQ��YHUHLQIDFKW�GLHVH�]XYRU�PDQXHOOHQ�3UR]HVVH�XQG�HUOHLFKWHUW�GDV�
8QWHU]HLFKQHQ�YRQ�'RNXPHQWHQ��
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'LH�ZLFKWLJVWHQ�(UJHEQLVVH�
4XDQWLIL]LHUWHU�1XW]HQ��'LH�IROJHQGHQ�ULVLNREHUHLQLJWHQ��DOV�3UHVHQW�9DOXH��
�39��%DUZHUW��TXDQWLIL]LHUWHQ�9RUWHLOH�VLQG�UHSUlVHQWDWLY�PLW�%OLFN�DXI�GLH�EHIUDJWHQ�
8QWHUQHKPHQ��

›� 'XUFK�GLH�5HGX]LHUXQJ�GHU�$UEHLWVVFKULWWH�EHL�8QWHU]HLFKQXQJHQ�VSDUHQ�
0LWDUEHLWHU�GXUFKVFKQLWWOLFK�����6WXQGHQ�SUR�7UDQVDNWLRQ�HLQ��'XUFK�GLH�
'LJLWDOLVLHUXQJ�XQG�$XWRPDWLVLHUXQJ�IU�KHU�PDQXHOO�GXUFKJHI�KUWHU�:RUNIORZV�I�U�
8QWHUVFKULIWHQ�PLW�7LQWH�DXI�3DSLHU�N|QQHQ�8QWHUQHKPHQ�HUKHEOLFK�=HLW�VSDUHQ��
'XUFK�GLH�%HVHLWLJXQJ�YRQ�,QHIIL]LHQ]HQ��GLH�PLW�GLHVHQ�3UR]HVVHQ�YHUEXQGHQ�
VLQG��VSDUHQ�8QWHUQHKPHQ�GXUFKVFKQLWWOLFK�����6WXQGHQ�SUR�7UDQVDNWLRQ�HLQ��

›� 'LH�JHULQJHUH�1XW]XQJ�YRQ�3DSLHUGRNXPHQWHQ�I�KUW�LP�'XUFKVFKQLWW�]X�
.RVWHQHLQVSDUXQJHQ�YRQ������(85�SUR�7UDQVDNWLRQ��'XUFK�GHQ�:HFKVHO�]X�
HLQHP�GLJLWDOHQ�6LJQDWXUSUR]HVV�N|QQHQ�8QWHUQHKPHQ�GLH�.RVWHQ�I�U�9HUVDQG��
3DSLHU��7LQWH��'UXFNHU�XQG�6FDQQHU�VHQNHQ���

›� 'XUFK�GLH�'LJLWDOLVLHUXQJ�GHU�$QPHOGHSUR]HVVH�VSDUHQ�8QWHUQHKPHQ�
��6WXQGHQ�SUR�)RUPXODU��'XUFK�GHQ�(LQVDW]�GLJLWDOHU�3UR]HVVH�EHL�2QERDUGLQJ��
XQG�$QPHOGHIRUPXODUHQ�N|QQHQ�8QWHUQHKPHQ�GHQ�=HLWDXIZDQG�I�U�GLHVH�
WUDGLWLRQHOO�]HLWDXIZHQGLJHQ�3UR]HVVH�XP���6WXQGHQ�UHGX]LHUHQ��

›� 'XUFK�GLH�6WDQGDUGLVLHUXQJ�YRQ�5HJXOLHUXQJV��XQG�&RPSOLDQFH�
)RUPXODUHQ�ZHUGHQ�GUHL�&RPSOLDQFH�)7(V�I�U�ZHUWYROOHUH�$XIJDEHQ�IUHL��
'XUFK�GHQ�7UDQVIHU�YRQ�)RUPXODUHQ�]X�6WDQGDUGYRUODJHQ�DQVWHOOH�YRQ�PDQXHOO�
HUVWHOOWHQ�'RNXPHQWHQ�ZHUGHQ�5HVVRXUFHQ��GLH�IU�KHU�I�U�GLH�3IOHJH�GLHVHU�
)RUPXODUH�YRUJHVHKHQ�ZDUHQ��I�U�$XIJDEHQ�PLW�JU|�HUHP�0HKUZHUW�IUHL��

(LQH�7UDQVDNWLRQ�LVW�DOV�GHU�JHVDPWH�3UR]HVV�GHILQLHUW��EHL�GHP�HLQ�HOHNWURQLVFKHV�
'RNXPHQW�RGHU�HLQH�6DPPOXQJ�]XVDPPHQJHK|UHQGHU�'RNXPHQWH��EHU�GHQ�
'LHQVW�I�U�HOHNWURQLVFKH�6LJQDWXUHQ�DQ�HLQHQ�(PSIlQJHU�JHVHQGHW�ZLUG��

1LFKW�TXDQWLIL]LHUWHU�1XW]HQ��'LH�EHIUDJWHQ�8QWHUQHKPHQ�NRQQWHQ�IROJHQGH�
9RUWHLOH�QXW]HQ��GLH�LQ�GLHVHU�6WXGLH�QLFKW�TXDQWLIL]LHUW�VLQG���

›� 9HUEHVVHUWHV�.XQGHQHUOHEQLV�GXUFK�YROOVWlQGLJ�GLJLWDOLVLHUWH�:RUNIORZV��
'LH�%HIUDJWHQ�JDEHQ�DQ��GDVV�VLH�GXUFK�HLQHQ�PRGHUQHUHQ�$QVDW]�EHL�LKUHQ�
8QWHU]HLFKQXQJVSUR]HVVHQ�SURIHVVLRQHOOHU�ZLUNHQ��'XUFK�GHQ�:HJIDOO�
KHUN|PPOLFKHU�3UR]HVVH�PLW�3DSLHU�XQG�7LQWH�KDW�VLFK�GHU�5XI�EHL�.XQGHQ�
YHUEHVVHUW��.XQGHQ]XIULHGHQKHLW�JHI�KUW��GD�8QWHU]HLFKQXQJHQ�ZHQLJHU��
=HLW�LQ�$QVSUXFK�QHKPHQ�XQG�:DUWH]HLWHQ�ZHJIDOOHQ��

›� 2SWLPLHUWH�*HVFKlIWVEHUHLFKVSUR]HVVH��'LH�%HIUDJWHQ�JDEHQ�DQ��GDVV�QHXH�
0LWDUEHLWHU�PLW�$GREH�6LJQ�'RNXPHQWH�]X�GHQ�0LWDUEHLWHUULFKWOLQLHQ�XQG�DQGHUH�
EHLP�2QERDUGLQJ�EHQ|WLJWH�'RNXPHQWH�VFKQHOOHU�DXVI�OOHQ��9HUWULHEVWHDPV�
N|QQHQ�9HUWUlJH�VFKQHOOHU�DEVFKOLH�HQ�DOV�PLW�LKUHQ�DOWHQ�6\VWHPHQ��XQG�
5HFKWVDEWHLOXQJHQ�N|QQHQ�XPIDQJUHLFKH�bQGHUXQJHQ�DQ�GHU�)RUPXOLHUXQJ��
YRQ�'RNXPHQWHQ�RKQH�JUR�H�6FKZLHULJNHLWHQ�YRUQHKPHQ���

›� 8PVDW]VWHLJHUXQJ�GXUFK�3UR]HVVDXWRPDWLVLHUXQJ�XQG�HUK|KWH�
:HWWEHZHUEVIlKLJNHLW��1HEHQ�HLQHU�6HQNXQJ�GHU�$EEUXFKUDWH�EHL�GHU�GLJLWDOHQ�
$QPHOGXQJ�KDEHQ�GLH�EHIUDJWHQ�8QWHUQHKPHQ�IHVWJHVWHOOW��GDVV�$GREH�6LJQ�
QRFK�DXI�DQGHUH�:HLVH�GHQ�8PVDW]�HUK|KW��.�U]HUH�=\NOXV]HLWHQ�EHGHXWHQ��
GDVV�9HUWULHEVPLWDUEHLWHU�HIIL]LHQWHU�DUEHLWHQ�N|QQHQ�XQG�VR�GLH�$Q]DKO�GHU�
$EVFKO�VVH�SUR�9HUWULHEVPLWDUEHLWHU�VWHLJW��'LH�UHGX]LHUWHQ�=\NOXV]HLWHQ�LP�
9HUJOHLFK�]X�ODQJHQ�SDSLHUEDVLHUWHQ�3UR]HVVHQ�KDEHQ�DXFK�]X�PHKU�
:HWWEHZHUEVIlKLJNHLW�DXI�GHP�0DUNW�JHI�KUW��GD�GHQ�8QWHUQHKPHQ�ZHQLJHU�
*HVFKlIWVDEVFKO�VVH�HQWJHKHQ��

›� *HULQJHUH�8PZHOWEHODVWXQJ�GXUFK�ZHQLJHU�3DSLHU��'LH�%HIUDJWHQ�HU]LHOHQ�
(LQVSDUXQJHQ�EHL�:DVVHU��XQG�+RO]YHUEUDXFK�VRZLH�$EIDOO��GD�EHL�GHQ�QHXHQ�
8QWHU]HLFKQXQJVSUR]HVVHQ�ZHQLJHU�3DSLHU�YHUZHQGHW�ZLUG��

52,�
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.RVWHQ��%HL�GHQ�EHIUDJWHQ�8QWHUQHKPHQ�ZXUGHQ�GLH�IROJHQGHQ�ULVLNREHUHLQLJWHQ�
%DUNRVWHQ�YHU]HLFKQHW��

›� /L]HQ]JHE�KUHQ�I�U�$GREH�6LJQ��'LH�%HIUDJWHQ�QXW]HQ�3UHLVPRGHOOH��GLH�DXI�
GHP�7UDQVDNWLRQVYROXPHQ�XQG�GHQ�.RVWHQ�SUR�7UDQVDNWLRQ�EDVLHUHQ��

›� =HLWDXIZDQG�I�U�GLH�9HUZDOWXQJ�YRQ�$GREH�6LJQ��=HQWUDOH�$GPLQLVWUDWRUHQ�
YHUEULQJHQ�=HLW�GDPLW��6FKXOXQJVPDWHULDOLHQ�]X�HUVWHOOHQ��*UXSSHQ�LQWHUQ�]X�
VFKXOHQ��QHXH�1XW]XQJVV]HQDULHQ�I�U�$GREH�6LJQ�HLQ]XULFKWHQ�XQG�DNWLYH�
%HQXW]HU�LQ�GHU�DOOJHPHLQHQ�9HUZHQGXQJ�XQG�LQ�QHXHQ�1XW]XQJVV]HQDULHQ�]X�
VFKXOHQ��$GPLQLVWUDWRUHQ�YHUEULQJHQ�QXU�ZHQLJ�=HLW�PLW�GHU�)HKOHUEHKHEXQJ��

›� =HLWDXIZDQG�I�U�6FKXOXQJHQ��$GPLQLVWUDWRUHQ�HUKDOWHQ�6FKXOXQJHQ��VREDOG�
$GREH�6LJQ�LQ�LKUHQ�8QWHUQHKPHQ�HLQJHI�KUW�ZLUG��XQG�DNWLYH�%HQXW]HU�HUKDOWHQ�
VRZRKO�DOOJHPHLQH�6FKXOXQJHQ�DOV�DXFK�6FKXOXQJHQ�]X�EHVWLPPWHQ�
1XW]XQJVV]HQDULHQ��

'LH�%HIUDJXQJHQ�GHU�VHFKV�%HVWDQGVNXQGHQ�GXUFK�)RUUHVWHU�XQG�GLH�IROJHQGH�
)LQDQ]DQDO\VH�KDEHQ�HUJHEHQ��GDVV�HLQ�0RGHOOXQWHUQHKPHQ�DXI�GHU�%DVLV�
GLHVHU�EHIUDJWHQ�8QWHUQHKPHQ��EHU�GUHL�-DKUH�1XW]HQ�LP�:HUW�YRQ�
�����0LOOLRQHQ�(85�JHJHQ�EHU�.RVWHQ�YRQ������0LOOLRQHQ�(85�HUUHLFKW��ZDV�
HLQHQ�139��1HW�3UHVHQW�9DOXH��1HWWREDUZHUW��YRQ�PHKU�DOV�����0LR��(85�XQG�
HLQHQ�52,��5HWXUQ�2Q�,QYHVWPHQW��,QYHVWLWLRQVUHQGLWH��YRQ�������HUJLEW���

�

� �

Ä�����DOOHU�9HUWUlJH��GLH�ZLU�HOHNWURQLVFK�DEVFKOLH�HQ��VLQG�LQQHUKDOE�
YRQ���6WXQGH�IHUWLJ�������DOOHU�9HUWUlJH�VLQG�LQQHUKDOE�HLQHV�7DJHV�
IHUWLJ��9HUWUlJH�DXI�3DSLHU�N|QQHQ�PLW�GHU�*HVFKZLQGLJNHLW��PLW�GHU�
9HUWUlJH�HOHNWURQLVFK�XQWHU]HLFKQHW�ZHUGHQ�N|QQHQ��QLFKW�PLWKDOWHQ�³��
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7(,�%H]XJVUDKPHQ�XQG��0HWKRGLN�
$QKDQG�GHU�'DWHQ�DXV�GHQ�%HIUDJXQJHQ�KDW�)RUUHVWHU�HLQHQ�7(,�%H]XJVUDKPHQ�
�7RWDO�(FRQRPLF�,PSDFW���I�U�8QWHUQHKPHQ�HUVWHOOW��GLH�HLQH�,PSOHPHQWLHUXQJ�YRQ�
$GREH�6LJQ�HUZlJHQ���

'LHVHU�%H]XJVUDKPHQ�KDW�GHQ�=ZHFN��GLH�.RVWHQ��GHQ�ZLUWVFKDIWOLFKHQ��
1XW]HQ��GLH�)OH[LELOLWlW�XQG�GLH�5LVLNRIDNWRUHQ�]X�HUPLWWHOQ��GLH�(LQIOXVV�DXI�GLH�
,QYHVWLWLRQVHQWVFKHLGXQJ�KDEHQ��)RUUHVWHU�JLQJ�]XU�%HZHUWXQJ�GHU�$XVZLUNXQJHQ��
GLH�VLFK�GXUFK�$GREH�6LJQ�I�U�HLQ�8QWHUQHKPHQ�HUJHEHQ�N|QQHQ��LQ�PHKUHUHQ�
6FKULWWHQ�YRU��

'8(�',/,*(1&(�
(V�ZXUGHQ�$GREH�)�KUXQJVSHUVRQHQ�XQG�)RUUHVWHU�$QDO\VWHQ�EHIUDJW��XP�'DWHQ�LQ�
%H]XJ�DXI�$GREH�6LJQ�]X�HUKHEHQ��

.81'(1%()5$*81*(1�
(V�ZXUGHQ�VHFKV�8QWHUQHKPHQ�EHIUDJW��GLH�$GREH�6LJQ�HLQVHW]HQ��XP�'DWHQ�LQ�
%H]XJ�DXI�.RVWHQ��1XW]HQ�XQG�5LVLNHQ�]X�VDPPHOQ��

02'(//817(51(+0(1�
(V�ZXUGH�HLQ�0RGHOOXQWHUQHKPHQ�EDVLHUHQG�DXI�GHQ�(LJHQVFKDIWHQ�GHU�EHIUDJWHQ�
8QWHUQHKPHQ�HQWZRUIHQ��

%(=8*65$+0(1�)h5�),1$1=02'(//�
0LW�GHU�7(,�0HWKRGLN�ZXUGH�HLQ�I�U�GLH�%HIUDJXQJHQ�UHSUlVHQWDWLYHV�)LQDQ]PRGHOO�
HUVWHOOW�XQG�DXI�GHU�*UXQGODJH�GHU�7KHPHQ�XQG�%HODQJH�GHU�EHIUDJWHQ�
8QWHUQHKPHQ�ULVLNREHUHLQLJW��

)$//678',(�
'LH�7(,�0RGHOOLHUXQJ�]XU�$XVZLUNXQJ�YRQ�$GREH�6LJQ�VW�W]W�VLFK�DXI�YLHU�6lXOHQ��
1XW]HQ��.RVWHQ��)OH[LELOLWlW�XQG�5LVLNHQ��,Q�$QEHWUDFKW�GHU�]XQHKPHQGHQ�(UIDKUXQJ�
YRQ�8QWHUQHKPHQ�PLW�52,�$QDO\VHQ�I�U�,7�,QYHVWLWLRQHQ�VROO�GLH�7(,�0HWKRGLN�YRQ�
)RUUHVWHU�HLQ�YROOVWlQGLJHV�%LOG�GHU�ZLUWVFKDIWOLFKHQ�*HVDPWDXVZLUNXQJHQ�YRQ�
.DXIHQWVFKHLGXQJHQ�OLHIHUQ��:HLWHUH�,QIRUPDWLRQHQ�]XU�7(,�0HWKRGLN�ILQGHQ��
6LH�LQ�$QKDQJ�$��

�
�

'LH�7(,�0HWKRGLN�
XQWHUVW�W]W�8QWHUQHKPHQ�
GDULQ��GHQ�PDWHULHOOHQ�
:HUW�YRQ�,7�,QLWLDWLYHQ�
JHJHQ�EHU�GHU�
*HVFKlIWVI�KUXQJ��
XQG�DQGHUHQ�ZLFKWLJHQ�
(QWVFKHLGXQJVWUlJHUQ��
LP�8QWHUQHKPHQ�
DXI]X]HLJHQ��]X�
EHJU�QGHQ�XQG�]X�
YHUDQVFKDXOLFKHQ��

+$)781*6$866&+/866�

/HVHU�VROOWHQ�)ROJHQGHV�EHDFKWHQ��

'LHVH�6WXGLH�ZXUGH�YRQ�$GREH�LQ�$XIWUDJ�JHJHEHQ�XQG�YRQ�)RUUHVWHU�&RQVXOWLQJ�HUVWHOOW��
6LH�LVW�NHLQH�0DUNWDQDO\VH��

)RUUHVWHU�WULIIW�NHLQH�$QQDKPHQ�]XP�SRWHQ]LHOOHQ�52,��GHQ�DQGHUH�8QWHUQHKPHQ�HU]LHOHQ�
N|QQHQ��)RUUHVWHU�HPSILHKOW�GULQJHQG��GDVV�/HVHU�LKUH�HLJHQHQ�6FKlW]XQJHQ�LQQHUKDOE�
GHV�LP�%HULFKW�EHUHLWJHVWHOOWHQ�%H]XJVUDKPHQV�YHUZHQGHQ��XP�GLH�$QJHPHVVHQKHLW�
HLQHU�,QYHVWLWLRQ�LQ�$GREH�6LJQ�]X�HUPLWWHOQ��

$GREH�KDW�GLH�6WXGLH�JHSU�IW�XQG�)RUUHVWHU�HQWVSUHFKHQGHV�)HHGEDFN�JHJHEHQ��
)RUUHVWHU�EHKlOW�MHGRFK�GLH�UHGDNWLRQHOOH�.RQWUROOH��EHU�GLH�6WXGLH�XQG�LKUH�(UJHEQLVVH�
XQG�DN]HSWLHUW�NHLQH�bQGHUXQJHQ�DQ�GHU�6WXGLH��GLH�LP�:LGHUVSUXFK�]X�GHQ�(UJHEQLVVHQ�
YRQ�)RUUHVWHU�VWHKHQ�RGHU�GHQ�6LQQJHKDOW�GHU�6WXGLH�YHUIlOVFKHQ��

'LH�1DPHQ�GHU�EHIUDJWHQ�.XQGHQ�ZXUGHQ�YRQ�$GREH�EHUHLWJHVWHOOW��GDV�8QWHUQHKPHQ�
VHOEVW�QDKP�MHGRFK�QLFKW�DQ�GHU�%HIUDJXQJ�WHLO��
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'LH�&XVWRPHU�-RXUQH\�EHL�$GREH�6LJQ�
925�81'�1$&+�'(5�,19(67,7,21�,1�$'2%(�6,*1�

%HIUDJWH�8QWHUQHKPHQ�
)�U�GLHVH�6WXGLH�I�KUWH�)RUUHVWHU�VHFKV�%HIUDJXQJHQ�EHL�.XQGHQ�YRQ�$GREH�6LJQ�
DXV�GHU�JDQ]HQ�:HOW�GXUFK��+LHU�HLQ�NXU]HU�hEHUEOLFN��EHU�GLH�EHIUDJWHQ�.XQGHQ��

=HQWUDOH�+HUDXVIRUGHUXQJHQ�
'LH�EHIUDJWHQ�8QWHUQHKPHQ�KDWWHQ�YRU�GHU�,QYHVWLWLRQ�LQ�$GREH�6LJQ�lKQOLFKH�
3UREOHPH��GDUXQWHU��

›� 8QWHU]HLFKQXQJVSUR]HVVH��GLH�GLH�(UZDUWXQJHQ�GHU�0LWDUEHLWHU�RGHU�
.XQGHQ�QLFKW�HUI�OOWHQ��0DQXHOOH�3UR]HVVH�YHUKLQGHUWHQ�GLH�VFKQHOOH�
(UOHGLJXQJ�YRQ�$XIJDEHQ��'DGXUFK�EOLHE�GHQ�EHWUHIIHQGHQ�0LWDUEHLWHUQ�ZHQLJHU�
=HLW�I�U�SURGXNWLYHUH�7lWLJNHLWHQ��0LWDUEHLWHU��GLH�KlXILJ�XQWHUZHJV�ZDUHQ�RGHU�
DX�HUKDOE�GHV�%�URV�DUEHLWHWHQ��EHQ|WLJWHQ�HLQH�/|VXQJ��GLH�DXI�HLQHP�
0RELOJHUlW�HLQIDFK�]X�YHUZHQGHQ�ZDU�XQG�NHLQHQ�=XJULII�DXI�'UXFNHU�RGHU�
)D[JHUlWH�EHQ|WLJWH��'LH�%HIUDJWHQ�PLW�0LWDUEHLWHUQ�LQ�YHUVFKLHGHQHQ�5HJLRQHQ�
EHQ|WLJWHQ�HLQH�VFKQHOOHUH�0HWKRGH�DOV�GHQ�3RVWYHUVDQG�ZLFKWLJHU�'RNXPHQWH�
]XU�8QWHU]HLFKQXQJ��.XQGHQ�HUZDUWHWHQ��GDVV�3UR]HVVH�YHUPHKUW�GLJLWDO�XQG�DXI�
0RELOJHUlWHQ�DEODXIHQ��XQG�GDV�JLOW�DXFK�I�U�8QWHU]HLFKQXQJVSUR]HVVH��

›� ,QHIIL]LHQWH�8QWHU]HLFKQXQJVSUR]HVVH��GLH�]X�ODQJHQ�=\NOHQ�I�KUWHQ���
'LH�%HIUDJWHQ�EHNODJWHQ�GLH�,QHIIL]LHQ]�EHL�PDQXHOOHQ�3UR]HVVHQ��EHL�GHQHQ�
'RNXPHQWH�YRUEHUHLWHW��JHGUXFNW��YHUVHQGHW��JHVFDQQW��JHID[W�XQG�QDFKYHUIROJW�
ZHUGHQ�PXVVWHQ��'LH�:DKUVFKHLQOLFKNHLW��GDVV�3DSLHUGRNXPHQWH�YHUORUHQ�JLQJHQ��
ZDU�K|KHU��ZDV�GLH�8QWHU]HLFKQXQJVSUR]HVVH�ZHLWHU�DXVGHKQWH��1DFKGHP�GLH�
8QWHUQHKPHQ�GLH�8QWHUVFKULIWHQ�HUKDOWHQ�KDWWHQ��PXVVWHQ�GLH�0LWDUEHLWHU�GLH�
'DWHQ�HUQHXW�LQ�LKUH�6\VWHPH�HLQJHEHQ��'RNXPHQWH�]XU�HOHNWURQLVFKHQ�
6SHLFKHUXQJ�HLQVFDQQHQ�RGHU�'RNXPHQWH�LQ�$NWHQVFKUlQNHQ�DEOHJHQ���

›� 7HXUH�EHVWHKHQGH�8QWHU]HLFKQXQJVSUR]HVVH��%HL�EHVWHKHQGHQ�
8QWHU]HLFKQXQJVSUR]HVVHQ�ILHOHQ�$XVJDEHQ�I�U�3DSLHU��'UXFNHU��7LQWH��
)D[JHUlWH�VRZLH�3RUWR��RGHU�9HUVDQGNRVWHQ�DQ��'LH�.RVWHQ�NRQQWHQ��
MH�QDFK�0HQJH�GHU�MlKUOLFK�YHUVHQGHWHQ�'RNXPHQWH�KRFK�VHLQ��

›� 3UREOHPH�EHL�6LFKHUKHLW�XQG�&RPSOLDQFH�DXIJUXQG�YRQ�
8QWHU]HLFKQXQJVSUR]HVVHQ�PLW�0HGLHQEUXFK��'LH�%HIUDJWHQ�JDEHQ�DQ��
GDVV�3DSLHUGRNXPHQWH�PLW�YHUWUDXOLFKHQ�,QIRUPDWLRQHQ�OHLFKW�YHUORUHQ�JLQJHQ�
XQG�QLFKW�LPPHU�GLUHNW�DQ�GLH�UHOHYDQWHQ�3DUWHLHQ�ZHLWHUJHOHLWHW�ZXUGHQ���
$XFK�GLH�$NWXDOLVLHUXQJ�YRQ�3DSLHUGRNXPHQWHQ�ZDU�VFKZLHULJHU��ZHQQ�
)RUPXOLHUXQJHQ�]X�&RPSOLDQFH�XQG�9RUVFKULIWHQ�JHlQGHUW�ZHUGHQ�PXVVWHQ��
'LH�0LWDUEHLWHU�PXVVWHQ�4XHOOGDWHLHQ�DXVILQGLJ�PDFKHQ�XQG�VLFKHUVWHOOHQ��
GDVV�DOOH�)RUPXODUH�PLW�GHP�ULFKWLJHQ�DNWXDOLVLHUWHQ�7H[W�YHUVHQGHW�ZXUGHQ��
ZDV�RKQH�VWDQGDUGLVLHUWH�GLJLWDOH�)RUPXODUH�VFKZLHULJ�ZDU��

%5$1&+(� 0,7$5%(,7(5� ,17(59,(:�3$571(5�
-b+5/,&+(�75$16$.7,21(1�
0,7�$'2%(�6,*1��

*HVXQGKHLWVZHVHQ� �������� 3URJUDPP�0DQDJHU�I�U�
*HVFKlIWVSURMHNWH� 0HKU�DOV���������7UDQVDNWLRQHQ�

.RQ]HUQ� ��������� 7HFKQLVFKHU�*HVFKlIWVI�KUHU� &D��������7UDQVDNWLRQHQ��

)LQDQ]GLHQVWOHLVWXQJHQ� �������� /HLWHU�0XOWL�&KDQQHO�%HWULHE� 0HKU�DOV�����������7UDQVDNWLRQHQ�

7HFKQRORJLHDQELHWHU� ��������� 3URGXNW�0DQDJHU� 0HKU�DOV�����������7UDQVDNWLRQHQ�

3KDUPDXQWHUQHKPHQ� ������� *OREDOHU�3URGXNW�0DQDJHU� �������7UDQVDNWLRQHQ�

/DQGHV��.RPPXQDOEHK|UGH� �������� ,7�)DFKNUDIW� ��������7UDQVDNWLRQHQ��

ÄbQGHUXQJHQ�DQ�XQVHUHQ�
'RNXPHQWHQ�I�KUWHQ�]X�
HUKHEOLFKHQ�9HU]|JHUXQJHQ���
:LU�KDEHQ�PHKU�9HUWUlJH�
DEJHVFKORVVHQ��XQG�ZLU�KDWWHQ�
NHLQHQ�$XGLWLQJ�3UR]HVV���
(V�ZDU�XQNODU��ZHU�I�U�GHQ�
3UR]HVV�YHUDQWZRUWOLFK�ZDU���
XQG�HV�EHVWDQG�DXFK�GDV��
5LVLNR�YRQ�QLFKW�DXWRULVLHUWHQ�
8QWHUVFKULIWHQ�EHLGHU�3DUWHLHQ�³��

Technische Geschäftsführerin, 
Konzern 
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'LH�ZLFKWLJVWHQ�(UJHEQLVVH�
'LH�ZLFKWLJVWHQ�(UJHEQLVVH�DXV�GHU�,QYHVWLWLRQ�LQ�$GREH�6LJQ�ZDUHQ�QDFK�
$QJDEHQ�GHU�%HIUDJWHQ���

›� .�U]HUH�8QWHU]HLFKQXQJVSUR]HVVH��'LH�%HIUDJWHQ�JDEHQ�DQ��GDVV�VLFK�GLH�
*HVDPW]\NOXV]HLWHQ�I�U�HLQH�8QWHUVFKULIW�GHXWOLFK�UHGX]LHUW�KDEHQ��'LHVH�
5HGX]LHUXQJ�HUJLEW�VLFK�DXV�GHU�9HUZHQGXQJ�PRELOHU�)XQNWLRQHQ�]XP�
6LJQLHUHQ�YRQ�'RNXPHQWHQ�EHL�GHU�7HOHDUEHLW��ZHQLJHU�=\NOHQ�GXUFK�GLH�
5HGX]LHUXQJ�YRQ�)HKOHUQ�XQG�1DFKDUEHLW�LP�=XVDPPHQKDQJ�PLW�)HKOHUQ��
$XWRPDWLVLHUXQJ�PDQXHOOHU�(�6LJQDWXU�:RUNIORZV�GLUHNW�LQ�0LFURVRIW�
$QZHQGXQJHQ��XQG�LQ�9RUODJHQ�XPJHZDQGHOWH�)RUPXODUH��EHL�GHQHQ�VLFK�GLH�
YHUEOHLEHQGHQ�$QSDVVXQJHQ�GXUFK�(QGEHQXW]HU�VFKQHOO�YRUQHKPHQ�ODVVHQ���

›� :HQLJHU�=HLWDXIZDQG�I�U�8QWHU]HLFKQXQJVSUR]HVVH��'XUFK�GLH�1XW]XQJ�GHU�
)XQNWLRQHQ�I�U�9RUODJHQ��1DFKYHUIROJXQJ�XQG�%HQDFKULFKWLJXQJHQ��YRQ�
6LJQDWXU�:RUNIORZV�XQG�GHU�,QWHJUDWLRQ�]ZLVFKHQ�$GREH�6LJQ�XQG�
$XI]HLFKQXQJVV\VWHPHQ�YHUEULQJHQ�0LWDUEHLWHU�ZHQLJHU�=HLW�PLW�GHU�
9RUEHUHLWXQJ�YRQ�'RNXPHQWHQ��9HUKDQGOXQJHQ��GHU�1DFKYHUIROJXQJ�YRQ�
'RNXPHQWHQ��GHU�HUQHXWHQ�(LQJDEH�YRQ�'DWHQ�XQG�GHP�$XIEHZDKUHQ�YRQ�
'RNXPHQWHQ���

›� :HQLJHU�=HLWDXIZDQG�I�U�GLH�$QPHOGXQJ�QHXHU�.XQGHQ��'XUFK�GLH�
'LJLWDOLVLHUXQJ�LKUHU�$QPHOGHSUR]HVVH�N|QQHQ�GLH�%HIUDJWHQ�MHW]W�]XVlW]OLFKH�
=HLW�VSDUHQ��GLH�EHL�HLQHU�W\SLVFKHQ�$GREH�6LJQ�7UDQVDNWLRQ�QLFKW�HUIDVVW�ZLUG��
/DQJZLHULJH�XQG�NRPSOL]LHUWH�$QPHOGHSUR]HVVH�N|QQHQ�LQ�HLQHP�%UXFKWHLO�GHU�
=HLW�DEJHVFKORVVHQ�ZHUGHQ��GLH�I�U�lOWHUH�:RUNIORZV�EHQ|WLJW�ZXUGH��'XUFK�GLH�
9HUZHQGXQJ�GLJLWDOLVLHUWHU�)RUPXODUH�ZLUG�GDV�.XQGHQHUOHEQLV�RSWLPLHUW��XQG�
)HKOHU�XQG�9HU]|JHUXQJHQ��GLH�EHL�PDQXHOOHQ�3UR]HVVHQ�GXUFK�GLH�
HUIRUGHUOLFKH�GRSSHOWH�'DWHQHLQJDEH�HQWVWHKHQ��ZHUGHQ�YHUPLHGHQ��'DV�I�KUW�
LQVJHVDPW�]X�HLQHP�EHVVHUHQ�.XQGHQHUOHEQLV�XQG�GD]X��GDVV�ZHQLJHU�
.XQGHQ�GHQ�$QPHOGHSUR]HVV�DEEUHFKHQ��

›� .RVWHQHLQVSDUXQJHQ�GXUFK�JHULQJHUHQ�3DSLHUYHUEUDXFK��'LJLWDOH�3UR]HVVH�
VHQNHQ�GLH�.RVWHQ�I�U�3DSLHU��7LQWH��'UXFNHU�XQG�9HUVDQG��.XQGHQ�NRQQWHQ�
]XVlW]OLFKH�(LQVSDUXQJHQ�HU]LHOHQ��GD�LKUH�'RNXPHQWH�QLFKW�DQ�HLQHP�
SK\VLVFKHQ�6WDQGRUW�DXIEHZDKUW�ZHUGHQ�P�VVHQ��ZDV�VHLQHUVHLWV�PLW�.RVWHQ�
YHUEXQGHQ�LVW��

›� 9HUEHVVHUWH�&RPSOLDQFH��'LH�%HIUDJWHQ�ILQGHQ�HV�GHXWOLFK�HLQIDFKHU��
'RNXPHQWH�PLW�$GREH�6LJQ�]X�DNWXDOLVLHUHQ�XQG�]X�YHUZDOWHQ��'DGXUFK�
JHVWDOWHW�VLFK�GLH�$NWXDOLVLHUXQJ�YRQ�'RNXPHQWHQ��GLH�VWUHQJHQ�XQG�VLFK�
VFKQHOO�lQGHUQGHQ�&RPSOLDQFH�9RUVFKULIWHQ�XQWHUOLHJHQ��ZHQLJHU�NRPSOH[�XQG�
JU�QGOLFKHU��'LH�EHIUDJWHQ�8QWHUQHKPHQ�EHI�UFKWHQ�QLFKW�PHKU��GDVV�
)RUPXODUH�PLW�IDOVFKHP�XQG�YHUDOWHWHP�7H[W�YHUVHQGHW�ZHUGHQ��GD�DOOH�
)RUPXODUH�LQ�9RUODJHQ�VWDQGDUGLVLHUW�VLQG��

›� $N]HSWDQ]�GHU�'LJLWDOLVLHUXQJ�LP�JHVDPWHQ�8QWHUQHKPHQ��'LH�%HIUDJWHQ�
VWHOOWHQ�YHUVFKLHGHQH�0HWKRGHQ�IHVW��PLW�GHQHQ�VLFK�GLH�9HUZHQGXQJ�XQG�GLH�
9RUWHLOH�YRQ�$GREH�6LJQ�LQ�LKUHQ�8QWHUQHKPHQ�YHUEUHLWHW�KDEHQ��%HL�GHQ�
PHLVWHQ�8QWHUQHKPHQ�ZXUGH�GDV�3URJUDPP�GXUFK�7RS�'RZQ�,QLWLDWLYHQ�
HLQJHI�KUW��G��K��)�KUXQJVNUlIWH�VSUDFKHQ�VLFK�I�U�$GREH�6LJQ�DXV�XQG�I�KUWHQ�
GLH�/|VXQJ�LQ�GHQ�7HDPV�HLQ��PLW�GHQHQ�VLH�LQWHUDJLHUHQ��'DV�ZDU�GHU�
HIIHNWLYVWH�:HJ��QHXH�7HDPV�GD]X�]X�EULQJHQ��$GREH�6LJQ�]X�YHUZHQGHQ���
'LH�9RUWHLOH�GHU�9HUZHQGXQJ�YRQ�$GREH�6LJQ�YHUEUHLWHQ�VLFK�DXFK�GXUFK�
0XQGSURSDJDQGD�XQWHU�GHQ�0LWDUEHLWHUQ��XQG�$GPLQLVWUDWRUHQ�ZHUEHQ�DNWLY�I�U�
GLH�9HUZHQGXQJ�YRQ�$GREH�6LJQ�XQG�LGHQWLIL]LHUHQ�QHXH�1XW]XQJVV]HQDULHQ��
(LQLJH�%HIUDJWH�VWHOOWHQ�IHVW��GDVV�HLQH�VFKQHOOH�0|JOLFKNHLW�]XU�(LQI�KUXQJ�YRQ�
$GREH�6LJQ�GDULQ�EHVWHKW��$GREH�6LJQ�I�U�'RNXPHQWH�GHU�3HUVRQDODEWHLOXQJ�
]X�YHUZHQGHQ��$XIJUXQG�GHU�%HQXW]HUIUHXQGOLFKNHLW�XQG�GHU�HLQIDFKHQ�
6NDOLHUEDUNHLW�YRQ�$GREH�6LJQ�N|QQHQ�QHXH�%HQXW]HU�VFKQHOO�DXI��
$GREH�6LJQ�]XJUHLIHQ�XQG�GDV�3URJUDPP�YHUZHQGHQ��ZDV�GLH��
*HVDPWYRUWHLOH�EHVFKOHXQLJW��

Ä'DQN�GHV�]HQWUDOHQ��
5HSRVLWRU\�NRQQWHQ�ZLU�
*HVHW]HVlQGHUXQJHQ�YLHO�
VFKQHOOHU�XPVHW]HQ��:HQQ�ZLU�
IHVWVWHOOHQ��GDVV�HV�LQ�XQVHUHP�
9HUWUDJ�HLQH�9HUHLQEDUXQJ�JLEW��
GLH�XQV�5LVLNHQ�DXVVHW]W��N|QQHQ�
ZLU�GLHVH�,QIRUPDWLRQHQ�VFKQHOO�
ILQGHQ��IHVWVWHOOHQ��ZHOFKH�
.XQGHQ�RGHU�$QELHWHU�GDYRQ�
EHWURIIHQ�VLQG��XQG�GDQQ�HLQH�
JOREDOH�bQGHUXQJ�YRUQHKPHQ��
PLW�GHU�DOOH�EHWURIIHQHQ�9HUWUlJH�
PRGLIL]LHUW�ZHUGHQ�³��

Programm-Manager  
für Geschäftsprojekte, 
Gesundheitswesen 
�

Ä$GREH�6LJQ�KDW�GLH�8PVFKODJV��
XQG�%HDUEHLWXQJV]HLW�VRZLH��
GLH�%HDUEHLWXQJVNRVWHQ�
HUKHEOLFK�UHGX]LHUW��XQG�
LQWHUHVVDQWHUZHLVH�HUKDOWHQ��
ZLU�DXFK�ZHQLJHU�%HVFKZHUGHQ��
GD�HV�YRUKHU�VR�ODQJH�GDXHUWH��
GLH�3DSLHUGRNXPHQWH��
]X�YHUDUEHLWHQ�³�

Technische Geschäftsführerin, 
Konzern 
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0RGHOOXQWHUQHKPHQ�
$QKDQG�GHU�%HIUDJXQJHQ�KDW�)RUUHVWHU�HLQHQ�7(,�%H]XJVUDKPHQ�HUVWHOOW��HLQ�
0RGHOOXQWHUQHKPHQ�HQWZRUIHQ�XQG�HLQH�HQWVSUHFKHQGH�52,�$QDO\VH�
GXUFKJHI�KUW��PLW�GHU�GLH�ILQDQ]LHOO�EHWURIIHQHQ�%HUHLFKH�DXIJH]HLJW�ZHUGHQ�
N|QQHQ��'DV�0RGHOOXQWHUQHKPHQ�LVW�UHSUlVHQWDWLY�I�U�GLH�8QWHUQHKPHQ��GLH�YRQ�
)RUUHVWHU�EHIUDJW�ZXUGHQ��XQG�ZLUG�YHUZHQGHW��XP�GLH�DJJUHJLHUWH�)LQDQ]DQDO\VH�
LQ�GLHVHU�6WXGLH�]X�SUlVHQWLHUHQ��'DV�DXV�GHQ�.XQGHQEHIUDJXQJHQ�DEJHOHLWHWH�
0RGHOOXQWHUQHKPHQ�KDW�GLH�IROJHQGHQ�(LJHQVFKDIWHQ���

%HVFKUHLEXQJ�GHV�0RGHOOXQWHUQHKPHQV��'DV�JOREDOH��PLOOLDUGHQVFKZHUH�
8QWHUQHKPHQ�EHVFKlIWLJW��������0LWDUEHLWHU��'DV�8QWHUQHKPHQ�LVW�LQ�HLQHU��
VWDUN�UHJXOLHUWHQ�%UDQFKH�WlWLJ��9RU�GHU�,QYHVWLWLRQ�LQ�$GREH�6LJQ�ZXUGHQ�
SDSLHUEDVLHUWH�3UR]HVVH�XQG�YHUVFKLHGHQH�NRVWHQORVH�XQG�NRVWHQSIOLFKWLJH�3')�
/|VXQJHQ�HLQJHVHW]W��XP�8QWHUVFKULIWHQ�HLQ]XKROHQ��'LHVH�3UR]HVVH�XPIDVVWHQ�
GHQ�9HUVDQG�YRQ�'RNXPHQWHQ�SHU�3RVW�RGHU�(�0DLO��GLH�1DFKYHUIROJXQJ�YRQ�
'RNXPHQWHQ�LQ�(�0DLOV�RGHU�7DEHOOHQEOlWWHUQ�VRZLH�GLH�HUQHXWH�(LQJDEH�YRQ�
'DWHQ��=XU�$XIEHZDKUXQJ�PXVVWHQ�'RNXPHQWH�JHVFDQQW�RGHU�SK\VLVFK�
DEJHKHIWHW�ZHUGHQ��

0HUNPDOH�GHU�%HUHLWVWHOOXQJ��'DV�8QWHUQHKPHQ�EHJDQQ�PLW�GHU�
,PSOHPHQWLHUXQJ��LQGHP�HV�GDV�3URJUDPP�EHL�%HQXW]HUQ�LQ�YHUVFKLHGHQHQ�
*HVFKlIWVEHUHLFKHQ�EHNDQQW�PDFKWH�XQG�,QWHUHVVH�GDUDQ�ZHFNWH��$P�(QGH��
GHV����-DKUHV�QXW]HQ�������%HQXW]HU�LP�JHVDPWHQ�8QWHUQHKPHQ�$GREH�6LJQ��
)RUUHVWHU�JHKW�GDYRQ�DXV��GDVV�DNWLYH�%HQXW]HU�'RNXPHQWH�]XU�8QWHU]HLFKQXQJ�
HUVWHOOHQ�XQG�9RUODJHQ�lQGHUQ�XQG�GDVV�HV�]DKOUHLFKH�HLQPDOLJH�
1XW]XQJVV]HQDULHQ�JLEW��)RUUHVWHU�JHKW�GDYRQ�DXV��GDVV�DNWLYH�%HQXW]HU�
'RNXPHQWH�I�U�6LJQDWXUHQ�HUVWHOOHQ�XQG�9RUODJHQ�lQGHUQ��VRZLH�GDVV�HV�
]DKOUHLFKH�HLQPDOLJH�$QZHQGXQJVEHLVSLHOH�JLEW��:lKUHQG�GHV�HUVWHQ�-DKUHV���
LQ�GHP�$GREH�6LJQ�YHUZHQGHW�ZXUGH��I�KUWH�GDV�0RGHOOXQWHUQHKPHQ�
�������7UDQVDNWLRQHQ�PLW�$GREH�6LJQ�GXUFK��'LHVH�=DKO�ZXFKV�ELV�]XP����-DKU�
DXI���������7UDQVDNWLRQHQ�SUR�-DKU�DQ��'DV�0RGHOOXQWHUQHKPHQ�VHW]W�$GREH�
6LJQ�HLQ��XP�QHXH�.XQGHQ�XQG�0LWDUEHLWHU�GLJLWDO�DQ]XPHOGHQ�XQG�GDV�
2QERDUGLQJ�GXUFK]XI�KUHQ��$X�HUGHP�ZLUG�$GREH�6LJQ�LQ�0LFURVRIW�2IILFH�����
LQWHJULHUW��XP�GLH�)XQNWLRQ�I�U�(�6LJQDWXUHQ�LQ�0LFURVRIW�$QZHQGXQJHQ�]X�
DNWLYLHUHQ���

�
=HQWUDOH�9RUJDEHQ�

x� ������%HQXW]HU�YRQ�
$GREH�6LJQ�

x� ��������7UDQVDNWLRQHQ�
SUR�-DKU�LP����-DKU�

x� �������GLJLWDOH�
$QPHOGXQJHQ�SUR�-DKU�
LP����-DKU�
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'LH�RELJH�7DEHOOH�]HLJW�GLH�6XPPH�DXV�GHQ�
EHUHFKQHWHQ�1XW]ZHUWHQ�LQ�DOOHQ�XQWHQ�
EHVFKULHEHQHQ�%HUHLFKHQ�VRZLH�GLH�39V�
PLW�HLQHP�'LVNRQWLHUXQJVVDW]�YRQ�������
hEHU�GUHL�-DKUH�HUZDUWHW�GDV�
0RGHOOXQWHUQHKPHQ�HLQHQ�ULVLNREHUHLQLJWHQ�
*HVDPWQXW]HQ�PLW�HLQHP�39�LQ�+|KH�YRQ�
HWZD������0LR��(85��

1XW]HQDQDO\VH�
48$17,),=,(57(�187=(1'$7(1�%(,�$1:(1'81*�$8)�'$6�
02'(//817(51(+0(1�

�

=HLWHUVSDUQLV�
'LH�%HIUDJWHQ�KDEHQ�YHUVFKLHGHQH�0|JOLFKNHLWHQ�DXIJH]HLJW��ZLH�VLH�PLW�$GREH�
6LJQ�=HLW�VSDUHQ�N|QQHQ��

›� 'LH�%HIUDJWHQ�QXW]WHQ�GHQ�YRQ�$GREH�6LJQ�JHIRUGHUWHQ�:DQGHO�YRQ�3DSLHU�]X�
GLJLWDOHQ�0HGLHQ�KlXILJ�GD]X��YRUKDQGHQH�$UEHLWVDEOlXIH�QHX�]X�EHZHUWHQ��
(LQLJH�%HIUDJWH�KDEHQ�'RNXPHQWH�YHUHLQIDFKW�XQG�NRQVROLGLHUW��ZRGXUFK�GLH�
8QWHU]HLFKQHU�ZHQLJHU�)HOGHU�RGHU�)RUPXODUH�DXVI�OOHQ�RGHU�VLJQLHUHQ�P�VVHQ��
$QGHUH�KDEHQ�GHQ�:RUNIORZ�]XU�(LQKROXQJ�YRQ�8QWHUVFKULIWHQ�LQVRIHUQ�
YHUHLQIDFKW��DOV�]HLWDXIZHQGLJH�'UXFN��XQG�9HUVDQG�:RUNIORZV�HQWIDOOHQ���
'XUFK�GLHVH�3UR]HVVYHUEHVVHUXQJHQ�ZLUG�$GREH�6LJQ�QRFK�HIIL]LHQWHU��

›� 'LH�%HIUDJWHQ�KDEHQ�IHVWJHVWHOOW��GDVV�GLH�8PZDQGOXQJ�YRQ�'RNXPHQWHQ�LQ�
9RUODJHQ�RGHU�)RUPXODUH�GHQ�=HLWDXIZDQG�I�U�GLH�9RUEHUHLWXQJ�YRQ�'RNXPHQWHQ�
RGHU�GLH�(UVWHOOXQJ�YRQ�9HUWUlJHQ�UHGX]LHUW��'DU�EHU�KLQDXV�KDEHQ�8QWHUQHKPHQ�
GLH�7LPH�WR�0DUNHW�GXUFK�GLH�$XWRPDWLVLHUXQJ�PDQXHOOHU�(�6LJQDWXU�:RUNIORZV�
LQ�0LFURVRIW�6KDUH3RLQW�YHUN�U]W��'XUFK�GLH�'LJLWDOLVLHUXQJ�YRQ�9HUWUlJHQ�RKQH�
ZHLWHUH�bQGHUXQJHQ�DQ�GHQ�'RNXPHQWHQ�N|QQHQ�8QWHUQHKPHQ�)HKOHU��QLFKW�
JHQHKPLJWH�hEHUDUEHLWXQJHQ�XQG�IDOVFK�SRVLWLRQLHUWH�8QWHUVFKULIWHQ�UHGX]LHUHQ��
GLH�GHQ�6LJQDWXU]\NOXV�YHUOlQJHUQ�N|QQHQ��

›� $GREH�6LJQ�OlVVW�VLFK�LQ�0LFURVRIW�2IILFH�����$QZHQGXQJHQ�LQWHJULHUHQ�XQG�
HUK|KW�VR�GLH�=HLWHUVSDUQLV�GXUFK�GLH�%HUHLWVWHOOXQJ�YRQ�(�6LJQDWXU�/|VXQJHQ�
LQQHUKDOE�GHU�7RROV��GLH�0LWDUEHLWHU�WlJOLFK�YHUZHQGHQ��0LWDUEHLWHU�N|QQHQ�
'RNXPHQWH�PLW�$GREH�6LJQ�GLUHNW�DXV�WlJOLFK�YHUZHQGHWHQ�0LFURVRIW�2IILFH�
$QZHQGXQJHQ�ZLH�2XWORRN�RGHU�:RUG�]XU�8QWHU]HLFKQXQJ�YHUVHQGHQ���
'XUFK�GLH�LQWHJULHUWH�1DFKYHUIROJXQJ�LVW�GHU�6WDWXV�YRQ�(�6LJQDWXUHQ��
LQ�LKUHQ�0LFURVRIW�$QZHQGXQJHQ�YHUI�JEDU��XQG�6LJQDWXUVFKULWWH�N|QQHQ��
]X�6KDUH3RLQW�:RUNIORZV�KLQ]XJHI�JW�ZHUGHQ��

›� 0LWDUEHLWHU�XQG�.XQGHQ�YHUZHQGHQ�GLH�$SS�YRQ�$GREH�6LJQ�XQG�GLH�PRELOHQ�
)XQNWLRQHQ��XP�'RNXPHQWH�YRQ��EHUDOO�XQG�YRQ�MHGHP�*HUlW�DXV�]X�
YHUVHQGHQ�XQG�]X�VLJQLHUHQ��'DV�LVW�EHVRQGHUV�ZLFKWLJ�I�U�)�KUXQJVNUlIWH�XQG�
DQGHUH�0LWDUEHLWHU��GLH�KlXILJ�UHLVHQ��'D�'RNXPHQWH�RKQH�'RZQORDG�YRQ�
HLQHP�0RELOJHUlW�DXV�VLJQLHUW�ZHUGHQ�N|QQHQ��NRPPW�GHU�3UR]HVV�QLFKW�LQV�
6WRFNHQ��ZlKUHQG�ZLFKWLJH�8QWHU]HLFKQHU�DXI�5HLVHQ�VLQG��

›� 'DV�*HVDPWHUJHEQLV�I�U�GLH�%HIUDJWHQ�ZDU�HLQH�GHXWOLFKH�9HUN�U]XQJ�GHU�
6LJQDWXU]\NOXV]HLWHQ��HLQH�(IIL]LHQ]VWHLJHUXQJ�I�U�0LWDUEHLWHU��GLH�HV�LKQHQ�
HUP|JOLFKW��VLFK�DXI�K|KHUZHUWLJH�$XIJDEHQ�]X�NRQ]HQWULHUHQ��XQG�HLQ�
YHUEHVVHUWHV�(UOHEQLV�I�U�.XQGHQ�XQG�DQGHUH�H[WHUQH�3DUWHLHQ��

*HVDPWQXW]HQ�
5HI�� 1XW]HQ� ���-DKU� ���-DKU� ���-DKU� *HVDPW� 3UHVHQW�9DOXH�

�%DUZHUW��

$WU� =HLWHUVSDUQLV� ��������(85�� ����������(85�� ����������(85�� ����������(85�� ����������(85��

%WU� 9RUWHLOH�GHU�GLJLWDOHQ�$QPHOGXQJ� ��������(85�� ��������(85�� ��������(85�� ����������(85�� ����������(85��

&WU� (LQVSDUXQJHQ�EHL�'UXFN��XQG�
9HUVDQGNRVWHQ� ��������(85�� ��������(85�� ��������(85�� ����������(85�� ����������(85��

'WU� =HLWHUVSDUQLV�EHL�GHU�*RYHUQDQFH� �������(85�� ��������(85�� ��������(85�� ��������(85�� ��������(85��

� *HVDPWQXW]HQ��ULVLNREHUHLQLJW�� ����������(85�� ����������(85�� ����������(85�� ����������(85�� ����������(85��

�

Ä%HL�PDQXHOOHQ�3UR]HVVHQ�ODJ�GLH�
:DKUVFKHLQOLFKNHLW��GDVV�MHPDQG�
HLQHQ�)HKOHU�LQ�%H]XJ�DXI�GLH�
(LQKDOWXQJ�GHU�5LFKWOLQLHQ�PDFKWH��
K|KHU��%HLP�DXWRPDWLVFKHQ�3UR]HVV�
VLQG�VROFKH�)HKOHU�ZHQLJHU�KlXILJ��
'HU�:RUNIORZ�LVW�I�U�GLH�0LWDUEHLWHU�
HLQIDFKHU�]X�EHIROJHQ��6LH�P�VVHQ�
QLFKW�KHUDXVILQGHQ��ZHOFKHV�
'RNXPHQW�VLH�YHUZHQGHQ�P�VVHQ��
ZR�VLH�HV�ILQGHQ�N|QQHQ��RE�VLH�GLH�
ULFKWLJH�9HUVLRQ�YHUZHQGHQ�XVZ���
$OO�GDV�HQWIlOOW�EHL�HLQHP�
DXWRPDWLVLHUWHQ�3UR]HVV�³�

Globaler Produkt-Manager, 
Pharmaunternehmen 
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'DV�$XVZLUNXQJVULVLNR�LVW�GDV�5LVLNR��GDVV�
GLH�JHVFKlIWOLFKHQ�RGHU�WHFKQRORJLVFKHQ�
%HG�UIQLVVH�GHV�8QWHUQHKPHQV�YRQ�GHU�
,QYHVWLWLRQ�P|JOLFKHUZHLVH�QLFKW�HUI�OOW�
ZHUGHQ��ZDV�]X�HLQHP�QLHGULJHUHQ�
*HVDPWQXW]HQ�I�KUW��-H�JU|�HU�GLH�
8QVLFKHUKHLW�LVW��GHVWR�JU|�HU�LVW�GDV�
SRWHQ]LHOOH�(UJHEQLVVSHNWUXP�I�U�
1XW]HQVFKlW]XQJHQ��

=HLWHUVSDUQLV�������GHV�
*HVDPWQXW]HQV�

)�U�GDV�0RGHOOXQWHUQHKPHQ�JHKW�)RUUHVWHU�YRQ�IROJHQGHU�$QQDKPH�DXV��

›� (LQH�EUHLWH�%HQXW]HUEDVLV�LP�JHVDPWHQ�8QWHUQHKPHQ�YHUZHQGHW�$GREH�6LJQ��
'DV�8QWHUQHKPHQ�YHUDUEHLWHW�LP����-DKU�FD���������7UDQVDNWLRQHQ��GLHVH��
=DKO�ZlFKVW�DXI���������LP����-DKU�������GLHVHU�7UDQVDNWLRQHQ�EHVWHKHQ�
KDXSWVlFKOLFK�DXV�6LJQDWXU��XQG�*HQHKPLJXQJV�:RUNIORZV�I�U�6WDQGDUG�
IRUPXODUH�������GHU�7UDQVDNWLRQHQ�JHOWHQ�DOV�:RUNIORZV�]XU�GLJLWDOHQ��
$QPHOGXQJ��GLH�%HQXW]HUQ�KlXILJ�PHKU�=HLW�VSDUHQ�XQG�LP�QlFKVWHQ��
9RUWHLO�TXDQWLIL]LHUW�ZHUGHQ���

›� 'LH�GXUFKVFKQLWWOLFKH�=HLWHUVSDUQLV�I�U�0LWDUEHLWHU�EHL�GLHVHQ�
6WDQGDUGWUDQVDNWLRQHQ�EHWUlJW�����6WXQGHQ�SUR�7UDQVDNWLRQ��%HL�HLQLJHQ�
7UDQVDNWLRQHQ�NDQQ�HV�]X�JHULQJHUHQ�=HLWHLQVSDUXQJHQ�NRPPHQ��EHL�DQGHUHQ�
N|QQHQ�JU|�HUH�(LQVSDUXQJHQ�HU]LHOW�ZHUGHQ��(LQHLQKDOE�6WXQGHQ�VSLHJHOQ�GLH�
GXUFKVFKQLWWOLFKH�HLQJHVSDUWH�$UEHLWV]HLW�ZLGHU��'DULQ�LVW�GLH�=HLW��GLH�
0LWDUEHLWHU�P|JOLFKHUZHLVH�DXI�GLH�5�FNVHQGXQJ�HLQHU�8QWHUVFKULIW�ZDUWHQ�
Z�UGHQ��QLFKW�EHU�FNVLFKWLJW��

›� 'LH�GXUFKVFKQLWWOLFKH�=\NOXV]HLW�VLQNW�YRQ�HWZD�VLHEHQ�7DJHQ�DXI���6WXQGHQ��
ZDV�HLQH�5HGX]LHUXQJ�GHU�*HVDPW]\NOXV]HLW�XP������EHGHXWHW���

›� 1LFKW�GLH�JHVDPWH�HLQJHVSDUWH�=HLW�ZLUG�I�U�]XVlW]OLFKH�$UEHLWHQ�IUHL��8P�GHQ�
:HUW�GHU�IUHLJHVWHOOWHQ�=HLW�]X�HUIDVVHQ��JHKW�)RUUHVWHU�NRQVHUYDWLY�GDYRQ�DXV��
GDVV�GLH�3URGXNWLYLWlW�XP������JHVWHLJHUW�ZLUG��

›� 'HU�GXUFKVFKQLWWOLFKH�6WXQGHQORKQ�I�U�(QGEHQXW]HU��GLH�LQ�GHQ�*HQXVV�GLHVHU�
=HLWHUVSDUQLV�NRPPHQ��EHWUlJW�FD�����(85��

'LHVHU�9RUWHLO�YDULLHUW�DEKlQJLJ�YRQ�GHQ�IROJHQGHQ�5LVLNRIDNWRUHQ��

›� $N]HSWDQ]�GHU�)XQNWLRQHQ�YRQ�$GREH�6LJQ�GXUFK�GLH�0LWDUEHLWHU�VRZRKO�I�U�
JU|�HUH�1XW]XQJVV]HQDULHQ��GLH�XPIDVVHQGH�9RUODJHQlQGHUXQJHQ�RGHU�
,QWHJUDWLRQ�HUIRUGHUQ��DOV�DXFK�I�U�GLH�$G�KRF�1XW]XQJ��

›� $N]HSWDQ]�GHU�PRELOHQ�)XQNWLRQHQ�YRQ�$GREH�6LJQ�I�U�)�KUXQJVNUlIWH��DQGHUH�
0LWDUEHLWHU��GLH�YLHO�UHLVHQ��XQG�H[WHUQH�3DUWHLHQ��

›� 'LH�*HVFKZLQGLJNHLW��PLW�GHU�$GREH�6LJQ�YRQ�QHXHQ�%HQXW]HUQ�DQJHQRPPHQ�
XQG�LQ�LKUH�EHVWHKHQGHQ�:RUNIORZV�LQWHJULHUW�ZLUG��

8P�GLHVH�5LVLNHQ�]X�EHU�FNVLFKWLJHQ��KDW�)RUUHVWHU�GLHVHQ�9RUWHLO�XP������QDFK�
XQWHQ�NRUULJLHUW��VRGDVV�VLFK��EHU�GUHL�-DKUH�HLQ�ULVLNREHUHLQLJWHU�*HVDPW�39�YRQ�
����0LR��(85�HUJLEW��

�

�
� �

=HLWHUVSDUQLV��%HUHFKQXQJVWDEHOOH�

5HI�� 0HWULN� %HUHFKQXQJ� ���-DKU� ���-DKU� ���-DKU�

$�� -lKUOLFKH�7UDQVDNWLRQHQ�PLW�$GREH�6LJQ� %HIUDJXQJHQ� ������� ������� �������

$�� =HLWHUVSDUQLV�SUR�7UDQVDNWLRQ�GXUFK�$GREH�6LJQ��6WXQGHQ�� %HIUDJXQJHQ� ���� ���� ����

$�� 'XUFKVFKQLWWOLFKHU�6WXQGHQORKQ�(QGEHQXW]HU� $QQDKPH� ���(85�� ���(85�� ���(85��

$�� 3URGXNWLYLWlWVHUIDVVXQJ� $QQDKPH� ����� ����� �����

$W� =HLWHUVSDUQLV� $�
$�
$�
$�� ����������(85�� ����������(85�� ����������(85��

�� 5LVLNREHUHLQLJXQJ� Ļ����� �� �� ��

$WU� =HLWHUVSDUQLV��ULVLNREHUHLQLJW�� �� ��������(85�� ����������(85�� ����������(85��

�

39�1XW]HQ�
�EHU�GUHL�
-DKUH

��� 0LR� (85
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9RUWHLOH�GHU�GLJLWDOHQ�
$QPHOGXQJ�������GHV�

*HVDPWQXW]HQV�

39�1XW]HQ�
�EHU�GUHL�
-DKUH

��� 0LR� (85

9RUWHLOH�GHU�GLJLWDOHQ�$QPHOGXQJ�
'LH�%HIUDJWHQ�JDEHQ�YHUVFKLHGHQH�0|JOLFKNHLWHQ�DQ��ZLH�GLH�GLJLWDOH�$QPHOGXQJ�
GLH�(IIL]LHQ]�LQ�LKUHQ�8QWHUQHKPHQ�VWHLJHUW���

›� $GREH�GHILQLHUW�GDV�1XW]XQJVV]HQDULR�I�U�GLH�GLJLWDOH�$QPHOGXQJ�DOV�MHGH�
7UDQVDNWLRQ��GLH�HLQHQ�]XYRU�]HLWDXIZHQGLJHQ�2QERDUGLQJ�3UR]HVV�PLWKLOIH��
YRQ�$GREH�6LJQ�LQ�HLQHQ�YROOVWlQGLJ�GLJLWDOHQ�3UR]HVV�XPZDQGHOW��

›� 9RU�GHU�,QYHVWLWLRQ�LQ�$GREH�6LJQ�ZDUHQ�GLHVH�7UDQVDNWLRQHQ�LQ�GHU�5HJHO�VHKU�
]HLWDXIZHQGLJ�XQG�NRPSOH[��ZDV�VLFK�RIW�QHJDWLY�DXI�GDV�.XQGHQHUOHEQLV�
DXVZLUNWH��'XUFK�GLH�'LJLWDOLVLHUXQJ�GLHVHV�3UR]HVVHV�NRQQWHQ�8QWHUQHKPHQ�
HUKHEOLFKH�=HLWHLQVSDUXQJHQ�HU]LHOHQ�XQG�GHQ�$QPHOGHSUR]HVV�I�U�.XQGHQ�
HLQIDFKHU�XQG�EHQXW]HUIUHXQGOLFKHU�JHVWDOWHQ��

›� 'LH�%HIUDJWHQ�EHPHUNWHQ�DXFK��GDVV�VLH�GXUFK�GLH�9HUZHQGXQJ�GHU�GLJLWDOHQ�
$QPHOGXQJ�EHL�$GREH�6LJQ�GLH�$Q]DKO�GHU�.XQGHQ��GLH�LKUH�$QPHOGXQJ�
DEEUHFKHQ��YHUULQJHUQ�NRQQWHQ���

)�U�GDV�0RGHOOXQWHUQHKPHQ�JHKW�)RUUHVWHU�YRQ�IROJHQGHU�$QQDKPH�DXV���

›� (LQ�9LHUWHO�DOOHU�7UDQVDNWLRQHQ�JLOW�DOV�7UDQVDNWLRQ�]XU�GLJLWDOHQ�$QPHOGXQJ��
'LHVHU�$QWHLO�DQ�7UDQVDNWLRQHQ�I�U�GLH�GLJLWDOH�$QPHOGXQJ�EOHLEW�ZlKUHQG��
GHV�JHVDPWHQ�GUHLMlKULJHQ�=HLWUDXPV�NRQVWDQW��VRGDVV�LP����-DKU�LQVJHVDPW�
�������7UDQVDNWLRQHQ�]XU�GLJLWDOHQ�$QPHOGXQJ�GXUFKJHI�KUW�ZHUGHQ��

›� 7UDQVDNWLRQHQ�]XU�GLJLWDOHQ�$QPHOGXQJ�VLQG�EHVRQGHUV�ODQJZLHULJH�XQG�
NRPSOH[H�3UR]HVVH��GLH�PLW�$GREH�6LJQ�GLJLWDOLVLHUW�ZXUGHQ��'LHVH�3UR]HVVH�
I�KUHQ�LP�'XUFKVFKQLWW�]X�K|KHUHQ�=HLWHLQVSDUXQJHQ�DOV�HLQH�W\SLVFKH�
7UDQVDNWLRQ�PLW�$GREH�6LJQ��)RUUHVWHU�JHKW�GDYRQ�DXV��GDVV�LQWHUQH�%HQXW]HU�
EHL�7UDQVDNWLRQHQ�]XU�GLJLWDOHQ�$QPHOGXQJ�LP�'XUFKVFKQLWW���6WXQGHQ�VSDUHQ��
([WHUQHQ�.XQGHQ��GLH�GLHVH�$QPHOGHYHUIDKUHQ�QXW]HQ��NRPPHQ�HEHQIDOOV�
=HLWHLQVSDUXQJHQ�]XJXWH��GLH�MHGRFK�QLFKW�LQ�GHU�$QDO\VH�YRQ�)RUUHVWHU�
HQWKDOWHQ�VLQG��

›� 1LFKW�GLH�JHVDPWH�HLQJHVSDUWH�=HLW�ZLUG�I�U�]XVlW]OLFKH�$UEHLWHQ�IUHL��8P�GHQ�
:HUW�GHU�IUHLJHVWHOOWHQ�=HLW�]X�HUIDVVHQ��JHKW�)RUUHVWHU�NRQVHUYDWLY�GDYRQ�DXV��
GDVV�GLH�3URGXNWLYLWlW�XP������JHVWHLJHUW�ZLUG��

›� 'HU�GXUFKVFKQLWWOLFKH�6WXQGHQORKQ�I�U�(QGEHQXW]HU��GLH�9RUWHLOH�GHU�GLJLWDOHQ�
$QPHOGXQJ�QXW]HQ��EHWUlJW�FD�����(85��

›� 9RU�GHU�9HUZHQGXQJ�YRQ�$GREH�6LJQ�KDWWHQ�7UDQVDNWLRQHQ��GLH�DOV�GLJLWDOH�
$QPHOGXQJ�TXDOLIL]LHUW�ZDUHQ��HLQH�KRKH�$EEUXFKTXRWH��'XUFK�GLH�'LJLWDOLVLHUXQJ�
GHV�3UR]HVVHV�PLW�$GREH�6LJQ�NDQQ�GDV�0RGHOOXQWHUQHKPHQ�HLQHQ�LQWXLWLYHUHQ�
XQG�QDKWORVHUHQ�$QPHOGHSUR]HVV�VFKDIIHQ��'DGXUFK�ZLUG�GLH�$EEUXFKTXRWH�I�U�
GLHVH�7UDQVDNWLRQHQ�XP������JHVHQNW��

›� 'DV�0RGHOOXQWHUQHKPHQ�VHW]W�GLH�GLJLWDOH�$QPHOGXQJ�LQVEHVRQGHUH�HLQ��XP�
.XQGHQ�GHQ�.DXI�YRQ�3URGXNWHQ�XQG�'LHQVWOHLVWXQJHQ�]X�HUOHLFKWHUQ��-HGH�I�U�
GLHVHQ�3UR]HVV�DEJHVFKORVVHQH�7UDQVDNWLRQ�JHQHULHUW�HLQHQ�LQNUHPHQWHOOHQ�
8PVDW]�YRQ�FD�����(85�I�U�GDV�0RGHOOXQWHUQHKPHQ��)RUUHVWHU�JHKW�GDYRQ�
DXV��GDVV�GLH�GXUFKVFKQLWWOLFKH�RSHUDWLYH�*HZLQQPDUJH�I�U�GDV�8QWHUQHKPHQ�
�����EHWUlJW��

Ä(LQH�,QWHUDNWLRQ��GLH�ZLU�]XYRU��
SHU�7HOHIRQ�GXUFKJHI�KUW�KDEHQ��
ZDU�GLH�5HYLVLRQ�XQVHUHU�
*HVFKlIWVEHGLQJXQJHQ��$QVWDWW�
XQVHUHQ�.XQGHQ����0LQXWHQ�
&RPSOLDQFH�5LFKWOLQLHQ�
YRU]XWUDJHQ��YHUVHQGHQ�ZLU�GLH�
*HVFKlIWVEHGLQJXQJHQ�QXQ�
HOHNWURQLVFK��XQG�GLH�.XQGHQ��
VHKHQ�VLH�GXUFK�XQG�EHVWlWLJHQ��
VLH�SHU�7HOHIRQ�³�

Produkt-Manager,  
Technologieanbieter 
�
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(LQVSDUXQJHQ�EHL�'UXFN��
XQG�9HUVDQGNRVWHQ�������

GHV�*HVDPWQXW]HQV�

39�1XW]HQ�
�EHU�GUHL�
-DKUH

���� 0LR� (85

'LH�9RUWHLOH�GHU�GLJLWDOHQ�$QPHOGXQJ�YDULLHUHQ�DEKlQJLJ�YRQ�IROJHQGHQ�)DNWRUHQ���

›� 'DV�$XVPD���LQ�GHP�GLH�GLJLWDOH�$QPHOGXQJ�XQWHUQHKPHQVZHLW�HLQJHI�KUW�
ZLUG��XQG�GLH�.RPSOH[LWlW�GHU�YRUKHULJHQ�$QPHOGHSUR]HVVH�

›� 'LH�*HVFKZLQGLJNHLW��PLW�GHU�8QWHUQHKPHQ�LKUH�$QPHOGHSUR]HVVH�
GLJLWDOLVLHUHQ�XQG�GLH�1XW]XQJ�GHU�GLJLWDOHQ�$QPHOGXQJ�LQ�LKUHQ�8QWHUQHKPHQ�
DXVZHLWHQ�N|QQHQ��

›� 'DV�VSH]LILVFKH�1XW]XQJVV]HQDULR��EHL�GHP�GLH�GLJLWDOH�$QPHOGXQJ�YHUZHQGHW�
ZLUG��GDV�EHHLQIOXVVHQ�NDQQ��ZLH�YLHO�]XVlW]OLFKHU�8PVDW]��IDOOV�]XWUHIIHQG��
GXUFK�GLH�$XWRPDWLVLHUXQJ�GHU�$QPHOGXQJ�HU]LHOW�ZLUG���

8P�GLHVH�5LVLNHQ�]X�EHU�FNVLFKWLJHQ��KDW�)RUUHVWHU�GLHVHQ�9RUWHLO�XP������QDFK�
XQWHQ�NRUULJLHUW��VRGDVV�VLFK��EHU�GUHL�-DKUH�HLQ�ULVLNREHUHLQLJWHU�*HVDPW�39�YRQ�
����0LR��(85�HUJLEW���

�

(LQVSDUXQJHQ�EHL�'UXFN��XQG�9HUVDQGNRVWHQ�
'LH�%HIUDJWHQ�KDEHQ�YHUVFKLHGHQH�0|JOLFKNHLWHQ�DXIJH]HLJW��ZLH�VLH�PLW�$GREH�
6LJQ�'UXFN��XQG�9HUVDQGNRVWHQ�VSDUHQ�N|QQHQ��

›� 0LW�$GREH�6LJQ�YHUEUDXFKHQ�8QWHUQHKPHQ�ZHQLJHU�3DSLHU��GD�3DSLHUSUR]HVVH�
LQ�3UR]HVVH�XPJHZDQGHOW�ZHUGHQ��GLH�YRQ�$QIDQJ�ELV�(QGH�GLJLWDO�DEODXIHQ��
$XFK�ZHQQ�QLFKW�DOOH�3UR]HVVH�YROOVWlQGLJ�GLJLWDOLVLHUW�VLQG��EHQ|WLJHQ�GLH�
PHLVWHQ�YRQ�LKQHQ�NHLQ�3DSLHU�PHKU��

›� (V�ZHUGHQ�QLFKW�QXU�ZHQLJHU�'RNXPHQWH�JHGUXFNW��VRQGHUQ�8QWHUQHKPHQ�
N|QQHQ�'RNXPHQWH�DXFK��EHU�$GREH�6LJQ�DQ�8QWHU]HLFKQHU�ZHLWHUOHLWHQ�XQG�
I�U�GLH�DXWRPDWLVFKH�6SHLFKHUXQJ�$GREH�6LJQ�LQ�8QWHUQHKPHQVV\VWHPH�
LQWHJULHUHQ��$XFK�GLH�.RVWHQ�I�U�3RUWR�XQG�9HUVDQG�HQWIDOOHQ��(LQ�%HIUDJWHU�
I�KUWH�DQ��GDVV�GLH�0LWDUEHLWHU�GHV�8QWHUQHKPHQV�NHLQH�=HLW�PHKU�GDPLW�
YHUEULQJHQ�P�VVHQ��'RNXPHQWH�SK\VLVFK�YRQ�HLQHP�2UW�]XP�DQGHUHQ�]X�
WUDQVSRUWLHUHQ��'XUFK�GLH�.RQYHUWLHUXQJ�YRQ�3UR]HVVHQ�LQ�GLJLWDOH�)RUPDWH�
HQWIlOOW�GLH�1RWZHQGLJNHLW��SK\VLVFKH�'RNXPHQWH�DE]XKHIWHQ�XQG�
DXI]XEHZDKUHQ��'HU�%HIUDJWH�JDE�DQ��GDVV�GLHVH�(LQVSDUXQJHQ�HLQ�
EHGHXWHQGHU�9RUWHLO�GHU�9HUZHQGXQJ�YRQ�$GREH�6LJQ�VHLHQ��

9RUWHLOH�GHU�GLJLWDOHQ�$QPHOGXQJ��%HUHFKQXQJVWDEHOOH�

5HI�� 0HWULN� %HUHFKQXQJ� ���-DKU� ���-DKU� ���-DKU�

%�� -lKUOLFKH�7UDQVDNWLRQHQ�]XU�GLJLWDOHQ�$QPHOGXQJ� %HIUDJXQJHQ� ������� ������� �������

%�� =HLWHUVSDUQLV�SUR�7UDQVDNWLRQ��6WXQGHQ�� %HIUDJXQJHQ� ����� ����� �����

%�� 'XUFKVFKQLWWOLFKHU�6WXQGHQORKQ�(QGEHQXW]HU� $QQDKPH� ���(85� ���(85� ���(85�

%�� 3URGXNWLYLWlWVHUIDVVXQJ� $QQDKPH� ����� ����� �����

%�� (UVSDUQLV�I�U�(QGEHQXW]HU�GXUFK�GLJLWDOH�$QPHOGXQJ� %�
%�
%�
%�� ��������(85� ��������(85� ��������(85�

%�� ,QNUHPHQWHOOH�7UDQVDNWLRQHQ�DXIJUXQG�GHU�UHGX]LHUWHQ�
$EEUXFKTXRWH�EHL�GHU�GLJLWDOHQ�$QPHOGXQJ� %�
����� ������ ������ ������

%�� 'XUFKVFKQLWWOLFKHU�8PVDW]�SUR�7UDQVDNWLRQ� %HIUDJXQJHQ� ����(85� ����(85� ����(85�

%�� 2SHUDWLYH�*HZLQQPDUJH� $QQDKPH� ����� ����� �����

%�� ,QNUHPHQWHOOHU�*HZLQQ�GXUFK�GLJLWDOH�$QPHOGXQJ� %�
%�
%�� ��������(85� ��������(85� ��������(85�

%W� 9RUWHLOH�GHU�GLJLWDOHQ�$QPHOGXQJ� %��%�� ��������(85�� ��������(85�� ��������(85��

�� 5LVLNREHUHLQLJXQJ� Ļ����� �� �� ��

%WU� 9RUWHLOH�GHU�GLJLWDOHQ�$QPHOGXQJ��ULVLNREHUHLQLJW�� �� ��������(85�� ��������(85�� ��������(85��

�

Ä:LU�VFKOLH�HQ�MHGHV�-DKU�
7DXVHQGH�YRQ�9HUWUlJHQ�DE��XQG�
ZHQQ�ZLU�XQVHUHQ�3DSLHUSUR]HVV�
QXW]HQ��ZHUGHQ������
DEJHEURFKHQ��0LW�$GREH�6LJQ�
NRQQWHQ�ZLU�XQVHUH�$EVFKOXVVUDWH�
DXI������VWHLJHUQ�³�

Leiter Multi-Channel-Dienste, 
Finanzdienstleister 
�
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›� (LQ�%HIUDJWHU�VDJWH��Ä0LW�$GREH�6LJQ�N|QQHQ�ZLU�HUKHEOLFKH�
.RVWHQHLQVSDUXQJHQ�HU]LHOHQ��GD�ZLU�HLQHQ�JUR�HQ�7HLO�XQVHUHU�
3DSLHUSURGXNWLRQ�DXWRPDWLVLHUHQ��%HLP�9HUVDQG�YRQ�'RNXPHQWHQ�N|QQHQ�ZLU�
HFKWH�.RVWHQHLQVSDUXQJHQ�HU]LHOHQ��:LU�P�VVHQ�QLFKW�PHKU�I�U�'UXFN�XQG�
9HUVDQG�]DKOHQ�±�GDV�DOOHV�JHVFKLHKW�GLJLWDO�³�

)�U�GDV�0RGHOOXQWHUQHKPHQ�JHKW�)RUUHVWHU�YRQ�IROJHQGHU�$QQDKPH�DXV���

›� :lKUHQG�'RNXPHQWH�MH�QDFK�1XW]XQJVV]HQDULR�VHKU�XQWHUVFKLHGOLFK�YLHOH�
6HLWHQ�KDEHQ��]DKOWH�GDV�0RGHOOXQWHUQHKPHQ�LP�'XUFKVFKQLWW������(85�I�U�
GHQ�'UXFN�YRQ�'RNXPHQWHQ��GLH�HLQH�8QWHUVFKULIW�EHQ|WLJHQ��

›� 'HU�3UHLV�I�U�GHQ�9HUVDQG�HLQHV�'RNXPHQWV�YDULLHUWH�VWDUN��MH�QDFKGHP��ZLH�
VFKQHOO�GDV�'RNXPHQW�HLQH�8QWHUVFKULIW�HUIRUGHUWH�XQG�ZRKLQ�HV�YHUVHQGHW�
ZXUGH��)�U�GLHVH�$QDO\VH�JHKW�)RUUHVWHU�GDYRQ�DXV��GDVV�GLH�
GXUFKVFKQLWWOLFKHQ�.RVWHQ�I�U�GHQ�9HUVDQG�HLQHV�'RNXPHQWV�YRU�GHU�,QYHVWLWLRQ�
LQ�$GREH�6LJQ������(85�EHWUXJHQ��

'LHVHU�9RUWHLO�YDULLHUW�DEKlQJLJ�YRQ�GHQ�IROJHQGHQ�5LVLNRIDNWRUHQ��

›� 'LH�+|KH�GHU�.RVWHQHLQVSDUXQJHQ�KlQJW�GDYRQ�DE��ZLH�GLH�ELVKHULJHQ�
3UR]HVVH�DXVVDKHQ�XQG�I�U�ZLH�YLHOH�8QWHU]HLFKQXQJHQ�3DSLHU��9HUVDQG�XQG�
6FDQV�HUIRUGHUOLFK�ZDUHQ��

›� 0DQFKH�8QWHUQHKPHQ�KDEHQ�YLHOOHLFKW�QLHGULJHUH�9HUVDQGNRVWHQ��ZHQQ�GLH�
'RNXPHQWH�QLFKW�SHU�(LOOLHIHUXQJ�YHUVHQGHW�ZHUGHQ�RGHU�0HQJHQUDEDWWH�PLW�
GHQ�/LHIHUGLHQVWHQ�DXVJHKDQGHOW�ZHUGHQ��

8P�GLHVH�5LVLNHQ�]X�EHU�FNVLFKWLJHQ��KDW�)RUUHVWHU�GLHVHQ�9RUWHLO�XP������QDFK�
XQWHQ�NRUULJLHUW��VRGDVV�VLFK��EHU�GUHL�-DKUH�HLQ�ULVLNREHUHLQLJWHU�*HVDPW�39�YRQ�
�����0LR��(85�HUJLEW���

�

�

(LQVSDUXQJHQ�EHL�'UXFN��XQG�9HUVDQGNRVWHQ��%HUHFKQXQJVWDEHOOH�

5HI�� 0HWULN� %HUHFKQXQJ� ���-DKU� ���-DKU� ���-DKU�

&�� -lKUOLFKH�7UDQVDNWLRQHQ�PLW�$GREH�6LJQ� $��%�� ������� ������� ��������

&�� (LQVSDUXQJHQ�EHL�3RUWR��9HUVDQGNRVWHQ�SUR�7UDQVDNWLRQ� %HIUDJXQJ� �����(85�� �����(85�� �����(85��

&�� (LQVSDUXQJHQ�EHLP�'UXFNHQ�6FDQQHQ�)D[HQ�SUR�7UDQVDNWLRQ� %HIUDJXQJHQ� �����(85�� �����(85�� �����(85��

&W� (LQVSDUXQJHQ�EHL�'UXFN��XQG�9HUVDQGNRVWHQ� &�
�&��&��� ��������(85�� ��������(85�� ��������(85��

�� 5LVLNREHUHLQLJXQJ� Ļ����� �� �� ��

&WU� (LQVSDUXQJHQ�EHL�'UXFN��XQG�9HUVDQGNRVWHQ��ULVLNREHUHLQLJW�� �� ��������(85�� ��������(85�� ��������(85��

�

(LQVSDUXQJHQ�YRQ�
��������(85�DQ�'UXFN��
XQG�3DSLHUNRVWHQ�SUR��
-DKU�LP����-DKU�



�

���_�7RWDO�(FRQRPLF�,PSDFW��YRQ�$GREH�6LJQ��

=HLWHUVSDUQLV�EHL�GHU�
*RYHUQDQFH������GHV�

*HVDPWQXW]HQV�

=HLWHUVSDUQLV�EHL�GHU�*RYHUQDQFH�
'LH�%HIUDJWHQ�KDEHQ�YHUVFKLHGHQH�0|JOLFKNHLWHQ�DXIJH]HLJW��ZLH�VLH�PLW�$GREH�
6LJQ�=HLW�XQG�5HVVRXUFHQ�VSDUHQ�XQG�JOHLFK]HLWLJ�GLH�9RUVFKULIWHQ�HLQKDOWHQ�
N|QQHQ��GHQHQ�LKUH�8QWHUQHKPHQ�XQWHUOLHJHQ���

›� 9RU�GHU�,QYHVWLWLRQ�LQ�$GREH�6LJQ�ZLGPHWHQ�GLH�8QWHUQHKPHQ�GHU�9HUZDOWXQJ�
XQG�$NWXDOLVLHUXQJ�LKUHU�YHUVFKLHGHQHQ�'RNXPHQWH�HUKHEOLFKH�$UEHLWVNUDIW��
GDPLW�VLH�PLW�GHQ�VLFK�VWlQGLJ�lQGHUQGHQ�6LFKHUKHLWV��XQG�&RPSOLDQFH�
6WDQGDUGV�GHU�MHZHLOLJHQ�%UDQFKH�NRQIRUP�EOLHEHQ��

›� 0LW�KHUN|PPOLFKHQ�0HWKRGHQ�PXVVWHQ�GLH�0LWDUEHLWHU�GHQ�7H[W�DOOHU�'RNXPHQWH�
PDQXHOO��EHUSU�IHQ�XQG�lQGHUQ��ZHQQ�QHXH�9RUVFKULIWHQ�EHNDQQW�JHJHEHQ�
ZXUGHQ��'DV�ZDU�HLQ�]HLWLQWHQVLYHU�3UR]HVV��GHU�HLQH�VWlQGLJH�hEHUZDFKXQJ�
HUIRUGHUWH��XP�&RPSOLDQFH�9HUVW|�H�]X�YHUPHLGHQ��$GREH�6LJQ�HUP|JOLFKWH�HV�
GHQ�%HIUDJWHQ��YLHOH�GLHVHU�)RUPXODUH�]X�GLJLWDOLVLHUHQ��'DGXUFK�ZDU�HV�OHLFKWHU��
VHQVLEOH�'DWHQ�EHL�%HGDUI�]X�ILQGHQ��]X�SIOHJHQ�XQG�]X�HQWIHUQHQ���

›� 'XUFK�GLH�(UK|KXQJ�GHU�$XWRPDWLVLHUXQJ�LP�=XVDPPHQKDQJ�PLW�GHP�9RUODJHQ�
0DQDJHPHQW�NRQQWHQ�8QWHUQHKPHQ�0LWDUEHLWHU�I�U�%HUHLFKH�GHV�8QWHUQHKPHQV�
DEVWHOOHQ��LQ�GHQHQ�VLH�OXNUDWLYHUH�$XIJDEHQ�ZDKUQHKPHQ�N|QQHQ��

)�U�GDV�0RGHOOXQWHUQHKPHQ�JHKW�)RUUHVWHU�YRQ�IROJHQGHU�$QQDKPH�DXV���

›� 9RU�GHU�,QYHVWLWLRQ�LQ�$GREH�6LJQ�EHVFKlIWLJWH�GDV�0RGHOOXQWHUQHKPHQ�VHFKV�
)7(V��)XOO�7LPH�(PSOR\HHV��9ROO]HLWEHVFKlIWLJWH���GLH�GDI�U�YHUDQWZRUWOLFK�
ZDUHQ��GDVV�GLH�YHUVFKLHGHQHQ�)RUPXODUH�XQG�'RNXPHQWH��GLH�LP�
8QWHUQHKPHQ�YHUZHQGHW�ZXUGHQ��VWHWV�DXI�GHP�QHXHVWHQ�6WDQG�ZDUHQ��
XQG�GHQ�QHXHVWHQ�*HVHW]HQ�XQG�9RUVFKULIWHQ�HQWVSUDFKHQ��

›� 'XUFK�GLH�'LJLWDOLVLHUXQJ�GLHVHU�)RUPXODUH�NDQQ�GDV�0RGHOOXQWHUQHKPHQ��
LP����-DKU�GHU�$QDO\VH�GUHL�)7(V�I�U�K|KHUZHUWLJH�$XIJDEHQ�DEVWHOOHQ���

›� )�U�GLHVHQ�9RUWHLO�JLEW�HV�HLQH�OHLFKWH�(LQI�KUXQJVNXUYH��GD�GDV�&RPSOLDQFH�
7HDP��VRODQJH�GDV�8QWHUQHKPHQ�QRFK�GDUDQ�DUEHLWHW��GLH�)RUPXODUH�LQ�
VWDQGDUGLVLHUWH�9RUODJHQ�]X��EHUWUDJHQ��GLHVH�)RUPXODUH�ZHLWHUKLQ�PDQXHOO�
DNWXDOLVLHUHQ�PXVV��8P�GLHVH�(LQI�KUXQJVNXUYH�]X�EHU�FNVLFKWLJHQ��JHKW�
)RUUHVWHU�GDYRQ�DXV��GDVV�LP����-DKU�QXU���&RPSOLDQFH�)7(�I�U�DQGHUH�
$XIJDEHQ�IUHL�ZLUG��

›� 'LH�GXUFKVFKQLWWOLFKH�*HVDPWYHUJ�WXQJ�I�U�HLQHQ�&RPSOLDQFH�0LWDUEHLWHU�
EHWUlJW��������(85��

'LHVHU�9RUWHLO�KlQJW�YRQ�GHQ�IROJHQGHQ�5LVLNRIDNWRUHQ�DE��

›� 'LH�*HVFKZLQGLJNHLW��PLW�GHU�8QWHUQHKPHQ�LKUH�YRUKDQGHQHQ�'RNXPHQWH��
XQG�)RUPXODUH�LQ�9RUODJHQ�XPZDQGHOQ�N|QQHQ�

›� +lXILJNHLW�XQG�8PIDQJ�GHU�bQGHUXQJ�GHU�&RPSOLDQFH�)RUPXOLHUXQJHQ�LQ�
)RUPXODUHQ�XQG�'RNXPHQWHQ�

8P�GLHVH�5LVLNHQ�]X�EHU�FNVLFKWLJHQ��KDW�)RUUHVWHU�GLHVHQ�9RUWHLO�XP������QDFK�
XQWHQ�NRUULJLHUW��VRGDVV�VLFK��EHU�GUHL�-DKUH�HLQ�ULVLNREHUHLQLJWHU�*HVDPW�39�YRQ�
��������(85�HUJLEW���

�

Ä,QVEHVRQGHUH�LP�OHW]WHQ�-DKU��
ZDU�XQVHU�8QWHUQHKPHQ�PLW�GHQ�
$XVZLUNXQJHQ�GHU�'6*92�
NRQIURQWLHUW��:LU�VLQG�LQ�GHU�/DJH��
'DWHQVXEMHNWH�DXWRPDWLVFK�DXV��
DOO�XQVHUHQ�9HUHLQEDUXQJHQ�]X�
HQWIHUQHQ��XQG�N|QQHQ�GDV�]HQWUDO�
YHUZDOWHQ��:HQQ�DOVR�MHPDQG�
%HGHQNHQ�EH]�JOLFK�GHV�
'DWHQVFKXW]HV�KDW�XQG�XQV�
NRQWDNWLHUW��XP�VHLQH�GLJLWDOHQ�
5HFKWH�DXV]X�EHQ��N|QQHQ�ZLU��
GDV�GDQN�$GREH�6LJQ�VHKU��
VFKQHOO�YHUDUEHLWHQ��³�

Produkt-Manager,  
Technologieanbieter 
�

39�1XW]HQ�
�EHU�GUHL�
-DKUH

������� (85
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�

1LFKW�TXDQWLIL]LHUWHU�1XW]HQ�
'LH�EHIUDJWHQ�8QWHUQHKPHQ�NRQQWHQ�IROJHQGH�9RUWHLOH�QXW]HQ��GLH�LQ�GLHVHU�
6WXGLH�QLFKW�TXDQWLIL]LHUW�VLQG��

›� 9HUEHVVHUWHV�.XQGHQHUOHEQLV�GXUFK�0RGHUQLVLHUXQJ��'LH�%HIUDJWHQ�
VWHOOWHQ�IHVW��GDVV�HLQ�ZLFKWLJHU�9RUWHLO�GHU�9HUZHQGXQJ�YRQ�$GREH�6LJQ�DOV��
(�6LJQDWXU�/|VXQJ�GLH�9HUEHVVHUXQJ�LKUHV�0DUNHQ�,PDJHV�LVW��'HU�WHFKQLVFKH�
*HVFKlIWVI�KUHU�HLQHV�PXOWLQDWLRQDOHQ�.RQ]HUQXQWHUQHKPHQV�IRUPXOLHUWH�HV�
VR��Ä,FK�GHQNH��ZLU�PDFKHQ�GDGXUFK�HLQHQ�YLHO�SURIHVVLRQHOOHUHQ�(LQGUXFN��
$GREH�LVW�HKHU�HLQ�%OXH�&KLS�8QWHUQHKPHQ��XQG�GXUFK�GLH�=XVDPPHQDUEHLW�
PLW�$GREH�ZLUNHQ�ZLU�PRGHUQHU��'DV�VFKHLQW�YLHOOHLFKW�QHEHQVlFKOLFK��DEHU�LQ�
XQVHUHP�*HVFKlIW�VWlUNW�HV�XQVHUHQ�5XI�DOV�HLQ�8QWHUQHKPHQ��GDV�PRGHUQ�
VHLQ�ZLOO�³�'LH�3DUWQHUVFKDIW��GLH�8QWHUQHKPHQ�PLW�$GREH�JHVFKDIIHQ�KDEHQ��
PDFKWH�GLH�=XVDPPHQDUEHLW�PLW�LKQHQ�DXV�.XQGHQVLFKW�DWWUDNWLYHU��ZDV�I�U��
VLH�YRQ�JUR�HP�9RUWHLO�ZDU��

›� 2SWLPLHUWH�3UR]HVVH�I�U�3HUVRQDO���9HUWULHEV��XQG�5HFKWVDEWHLOXQJ��
0HKUHUH�%HIUDJWH�JDEHQ�DQ��GDVV�YRU�$GREH�6LJQ�2QERDUGLQJ�'RNXPHQWH�]XU�
$XIQDKPH�QHXHU�0LWDUEHLWHU�DXVJHGUXFNW�XQG�DP�HUVWHQ�7DJ�YRP�0LWDUEHLWHU�
DXVJHI�OOW�ZXUGHQ��$QVFKOLH�HQG�PXVVWH�GLH�3HUVRQDODEWHLOXQJ�GLH�'DWHQ��
DXV�GHQ�'RNXPHQWHQ�PDQXHOO�HLQJHEHQ�XQG�GLH�'RNXPHQWH�LQ�LKUH�6\VWHPH�
HLQVFDQQHQ��0LW�$GREH�6LJQ�N|QQHQ�QHXH�0LWDUEHLWHU�'RNXPHQWH�LQQHUKDOE�
YRQ����0LQXWHQ�RGHU�ZHQLJHU�LP�9RUDXV�RQOLQH�DXVI�OOHQ��6R�VSDUHQ�QHXH�
0LWDUEHLWHU�DP�HUVWHQ�7DJ�PHKUHUH�6WXQGHQ�=HLW��VRGDVV�VLH�VRIRUW�SURGXNWLY�
DUEHLWHQ�N|QQHQ��'LH�3HUVRQDODEWHLOXQJ�YHUZHQGHW�$GREH�6LJQ�DXFK��XP�GHQ�
$QPHOGHSUR]HVV�I�U�=XVDW]OHLVWXQJHQ�]X�DXWRPDWLVLHUHQ��$QVWDWW�HLQH�9LHO]DKO�
YRQ�)RUPXODUHQ�SK\VLVFK�DXVI�OOHQ�]X�P�VVHQ��N|QQHQ�VLFK�GLH�0LWDUEHLWHU�PLW�
QXU�ZHQLJHQ�.OLFNV�I�U�8QWHUQHKPHQVOHLVWXQJHQ�DQPHOGHQ��9HUWULHEVWHDPV�
SURILWLHUHQ�YRQ�GHQ�N�U]HUHQ�=\NOXV]HLWHQ��GLH�GXUFK�HOHNWURQLVFKH�6LJQDWXUHQ�
HQWVWHKHQ��'XUFK�GLH�VFKQHOOHUH�%HDUEHLWXQJ�YRQ�'RNXPHQWHQ�N|QQHQ�VLH�
PHKU�*HVFKlIWH�DEVFKOLH�HQ��GD�VLH�ZHQLJHU�=HLW�GDPLW�YHUEULQJHQ��DXI�GLH�
5�FNJDEH�YRQ�'RNXPHQWHQ�]X�ZDUWHQ��8QG�5HFKWVDEWHLOXQJHQ�N|QQHQ�1'$V�
�1RQ�'LVFORVXUH�$JUHHPHQWV��*HKHLPKDOWXQJVYHUHLQEDUXQJHQ��VHKU�VFKQHOO�
YHUVHQGHQ�XQG�HPSIDQJHQ��VRGDVV�0LWDUEHLWHU�VLFK�VWUDWHJLVFK�ZLFKWLJHUHQ�
$XIJDEHQ�ZLGPHQ�N|QQHQ��

›� *HULQJHUH�8PZHOWEHODVWXQJ�GXUFK�ZHQLJHU�3DSLHU��'D�3DSLHU��XQG�
9HUVDQGSUR]HVVH�DXV�HWDEOLHUWHQ�:RUNIORZV�HQWIHUQW�ZHUGHQ��N|QQHQ�.XQGHQ�
3DSLHUDEIlOOH�HLQVSDUHQ�XQG�JOHLFK]HLWLJ�LKUHQ�$QWHLO�DQ�GHU�8PZHOWEHODVWXQJ�
GXUFK�GHQ�9HUVDQG�JUR�HU�0HQJHQ�YRQ�3DNHWHQ�YHUULQJHUQ��0LW�
��������7UDQVDNWLRQHQ�LP����-DKU�VSDUW�GDV�0RGHOOXQWHUQHKPHQ��
��������/LWHU�:DVVHU���������NJ�+RO]�XQG�������NJ�$EIDOO��

=HLWHUVSDUQLV�EHL�GHU�*RYHUQDQFH��%HUHFKQXQJVWDEHOOH�

5HI�� 0HWULN� %HUHFKQXQJ� ���-DKU� ���-DKU� ���-DKU�

'�� &RPSOLDQFH�)7(V��GLH�'RNXPHQWH�YRU�$GREH�6LJQ��
YHUZDOWHQ�PXVVWHQ� %HIUDJXQJHQ� �� �� ��

'�� &RPSOLDQFH�)7(V��GLH�PLW�$GREH�6LJQ�QRFK�EHQ|WLJW�ZHUGHQ� %HIUDJXQJHQ� �� �� ��

'�� 'XUFKVFKQLWWOLFKH�MlKUOLFKH�*HVDPWYHUJ�WXQJ��&RPSOLDQFH� $QQDKPH� �������(85� �������(85� �������(85�

'W� =HLWHUVSDUQLV�EHL�GHU�*RYHUQDQFH� �'��'��
'�� �������(85�� ��������(85�� ��������(85��

�� 5LVLNREHUHLQLJXQJ� Ļ����� �� �� ��

'WU� =HLWHUVSDUQLV�EHL�GHU�*RYHUQDQFH��ULVLNREHUHLQLJW�� �� �������(85�� ��������(85�� ��������(85��

�

Ä$GREH�6LJQ�KDW�GHQ�
JHVDPWHQ�2QERDUGLQJ�
3UR]HVV�EHVFKOHXQLJW���
:LU�KDEHQ�HLQLJH�6FKULWWH��
LQ�GLHVHP�:RUNIORZ�
DXWRPDWLVLHUW��HLQVFKOLH�OLFK�
GHU�$QPHOGXQJ�I�U�XQVHU�
=XVDW]OHLVWXQJVSDNHW��GDV�
HLQHU�GHU�%DXVWHLQH�GHV�
*HVDPWYHUWUDJV�LVW��³�
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)OH[LELOLWlW�VWHOOW�ODXW�7(,�0HWKRGLN�HLQH�
,QYHVWLWLRQ�LQ�HLQH�]XVlW]OLFKH�.DSD]LWlW�
RGHU�)XQNWLRQDOLWlW�GDU��GLH�LQ�HLQHQ�
]XN�QIWLJHQ�EHWULHEVZLUWVFKDIWOLFKHQ�1XW]HQ�
XPJHZDQGHOW�ZHUGHQ�NDQQ��'LHV�ELHWHW�
HLQHP�8QWHUQHKPHQ�GDV�Ä5HFKW³�RGHU��
GLH�0|JOLFKNHLW�±�QLFKW�DEHU�GLH�3IOLFKW�±
�]XN�QIWLJH�,QLWLDWLYHQ�GXUFK]XI�KUHQ��

)OH[LELOLWlW��
)OH[LELOLWlW�KDW�I�U�MHGHQ�.XQGHQ�HLQHQ�XQWHUVFKLHGOLFKHQ�:HUW��XQG�DXFK�GLH�$UW�
XQG�:HLVH�LKUHU�4XDQWLIL]LHUXQJ�YDULLHUW�YRQ�8QWHUQHKPHQ�]X�8QWHUQHKPHQ���
(V�JLEW�]DKOUHLFKH�6]HQDULHQ��LQ�GHQHQ�VLFK�HLQ�.XQGH�I�U�GLH�,PSOHPHQWLHUXQJ�
YRQ�$GREH�6LJQ�HQWVFKHLGHQ�N|QQWH�XQG�VSlWHU�YLHOOHLFKW�ZHLWHUH�$QZHQGXQJV��
XQG�*HVFKlIWVP|JOLFKNHLWHQ�ZLH�GLH�IROJHQGHQ�HUNHQQW���

›� %UHLWHUH�9HUZHQGXQJ�YRQ�$GREH�6LJQ�LQQHUKDOE�YRQ�$EWHLOXQJHQ�XQG�LQ�
ZHLWHUHQ�$EWHLOXQJHQ��'LH�%HIUDJWHQ�EHPHUNWHQ��GDVV�VLH�VWlQGLJ�EHP�KW�
ZDUHQ��QHXH�1XW]XQJVV]HQDULHQ�I�U�$GREH�6LJQ�]X�LGHQWLIL]LHUHQ�XQG�GLH�
9RUWHLOH�GHU�9HUZHQGXQJ�YRQ�$GREH�6LJQ�DXI�PHKU�0LWDUEHLWHU�DXV]XZHLWHQ��
'LH�PHLVWHQ�%HIUDJWHQ�ZDUHQ�GHU�$QVLFKW��GDVV�HV�WURW]�GHU�EHUHLWV�HU]LHOWHQ�
9RUWHLOH�EHL�LKUHQ�DNWXHOOHQ�,PSOHPHQWLHUXQJHQ�YRQ�$GREH�6LJQ�LPPHU��
QRFK�HUKHEOLFKH�0|JOLFKNHLWHQ�JDE��GLH�1XW]XQJ�YRQ�$GREH�6LJQ�LQ�LKUHQ�
8QWHUQHKPHQ�DXV]XZHLWHQ���

›� )RUWVHW]XQJ�GHU�'LJLWDOLVLHUXQJ�PLW�HKUJHL]LJHQ�=LHOHQ��(LQLJH�%HIUDJWH�
VWUHEHQ�GDQDFK��GLH�$N]HSWDQ]�LQ�LKUHQ�8QWHUQHKPHQ�ZHLWHU�]X�I|UGHUQ��XQG�
ZROOHQ�LQ�HLQLJHQ�ZHQLJHQ�-DKUHQ�HLQH�$N]HSWDQ]UDWH�YRQ�QDKH]X�������
HUUHLFKHQ���

'LH�)OH[LELOLWlW�Z�UGH�DXFK�EHL�GHU�%HZHUWXQJ�LP�5DKPHQ�HLQHV�NRQNUHWHQ�
3URMHNWV�TXDQWLIL]LHUW��DXVI�KUOLFKHUH�%HVFKUHLEXQJ�LQ�$QKDQJ�$����
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,Q�GHU�RELJHQ�7DEHOOH�VLQG�GLH�
*HVDPWNRVWHQ�I�U�DOOH�XQWHQ�EHVFKULHEHQHQ�
%HUHLFKH�VRZLH�GLH�%DUZHUWH��39V��PLW�
HLQHP�'LVNRQWLHUXQJVVDW]�YRQ������
DXIJHI�KUW��hEHU�HLQHQ�=HLWUDXP�YRQ�GUHL�
-DKUHQ�VLQG�I�U�GDV�0RGHOOXQWHUQHKPHQ�
ULVLNREHUHLQLJWH�*HVDPWNRVWHQ�PLW�HLQHP�
%DUZHUW��3UHVHQW�9DOXH��39��LQ�+|KH�YRQ�
HWZD������0LR��(85�]X�HUZDUWHQ��

'DV�Ä,PSOHPHQWLHUXQJVULVLNR³�VWHKW�I�U�GDV�
5LVLNR��GDVV�HLQH�P|JOLFKH�,QYHVWLWLRQ�YRQ�
GHQ�XUVSU�QJOLFKHQ�RGHU�HUZDUWHWHQ�
$QIRUGHUXQJHQ�DEZHLFKHQ�XQG�]X�K|KHUHQ�
.RVWHQ�DOV�HUZDUWHW�I�KUHQ�N|QQWH��-H�
JU|�HU�GLH�8QVLFKHUKHLW��XPVR�JU|�HU�LVW�
GLH�SRWHQ]LHOOH�%DQGEUHLWH�GHU�(UJHEQLVVH�
I�U�GLH�.RVWHQVFKlW]XQJHQ���

$QDO\VH�GHU�.RVWHQ�
48$17,),=,(57(�.267(1'$7(1�%(,�$1:(1'81*�$8)�'$6�
02'(//817(51(+0(1�

�

/L]HQ]JHE�KUHQ�I�U�$GREH�6LJQ�
)�U�GDV�0RGHOOXQWHUQHKPHQ�JHKW�)RUUHVWHU�YRQ�IROJHQGHU�$QQDKPH�DXV��

›� 'DV�0RGHOOXQWHUQHKPHQ�KDW�HLQH�8QWHUQHKPHQVOL]HQ]��EHL�GHU�GLH�.RVWHQ�DXI�
GHP�8PIDQJ�GHU�HUZRUEHQHQ�7UDQVDNWLRQHQ�XQG�GHQ�.RVWHQ�SUR�7UDQVDNWLRQ�
EDVLHUHQ��

›� :LH�GLH�%HIUDJWHQ�NDXIW�GDV�0RGHOOXQWHUQHKPHQ�PHKU�7UDQVDNWLRQHQ���
DOV�HV�ZDKUVFKHLQOLFK�YHUZHQGHQ�ZLUG��XP�HLQHQ�3XIIHU�]X�KDEHQ�XQG�HLQ�
hEHUVFKUHLWHQ�GHV�7UDQVDNWLRQV�/LPLWV�]X�YHUPHLGHQ��'DV�0RGHOOXQWHUQHKPHQ�
NDXIW���������7UDQVDNWLRQHQ�I�U�GDV����-DKU�XQG�HUK|KW�GDV�9ROXPHQ�ELV��
]XP����-DKU�DXI���������HUZRUEHQH�7UDQVDNWLRQHQ��

›� 'DV�0RGHOOXQWHUQHKPHQ�]DKOW������(85�SUR�7UDQVDNWLRQ���

�'LHVH�.RVWHQ�YDULLHUHQ�DEKlQJLJ�YRQ�GHQ�IROJHQGHQ�5LVLNRIDNWRUHQ��

›� 'DV�9ROXPHQ�XQG�DQGHUH�5DEDWWH�N|QQHQ�MH�QDFK�2UJDQLVDWLRQ�YDULLHUHQ��MH�
QDFK�$Q]DKO�GHU�7UDQVDNWLRQHQ�XQG�DQGHUHQ�YRQ�$GREH�OL]HQ]LHUWHQ�3URGXNWHQ��

›� 'HU�3XIIHU�]ZLVFKHQ�WDWVlFKOLFKHQ�7UDQVDNWLRQHQ�XQG�JHNDXIWHQ�7UDQVDNWLRQHQ�
YDULLHUW�YRQ�8QWHUQHKPHQ�]X�8QWHUQHKPHQ��

8P�GLHVH�5LVLNHQ�]X�EHU�FNVLFKWLJHQ��KDW�)RUUHVWHU�GLHVH�.RVWHQ�XP�����QDFK�
REHQ�NRUULJLHUW��VRGDVV�VLFK��EHU�GUHL�-DKUH�HLQ�ULVLNREHUHLQLJWHU�*HVDPW�39�YRQ�
��������(85�HUJLEW���

�

�

*HVDPWNRVWHQ�
5HI�� .RVWHQ� %HJLQQ� ���-DKU� ���-DKU� ���-DKU� *HVDPW� 3UHVHQW�9DOXH�

�%DUZHUW��

(WU� /L]HQ]JHE�KUHQ�I�U�
$GREH�6LJQ� ��(85�� ��������(85�� ��������(85�� ��������(85�� ��������(85�� ��������(85��

)WU� 9HUZDOWXQJVDXIZDQG� �������(85�� ��������(85�� ��������(85�� �������(85�� ��������(85�� ��������(85��

*WU� 6FKXOXQJVDXIZDQG� �������(85�� �������(85�� �������(85�� �������(85�� ��������(85�� ��������(85��

� *HVDPWNRVWHQ�
�ULVLNREHUHLQLJW�� �������(85�� ��������(85�� ��������(85�� ��������(85�� ����������(85�� ����������(85��

�

/L]HQ]JHE�KUHQ�I�U�$GREH�6LJQ��%HUHFKQXQJVWDEHOOH�
5HI�� 0HWULN� %HUHFKQXQJ� %HJLQQ� ���-DKU� ���-DKU� ���-DKU�

(�� *HNDXIWH�7UDQVDNWLRQHQ�I�U�$GREH�6LJQ� %HIUDJXQJHQ� �� �������� �������� ��������

(�� .RVWHQ�SUR�7UDQVDNWLRQ� $QQDKPH� �� �����(85�� �����(85�� �����(85��

(W� /L]HQ]JHE�KUHQ�I�U�$GREH�6LJQ� (�
(�� ��(85�� ��������(85�� ��������(85�� ��������(85��

�� 5LVLNREHUHLQLJXQJ� Ĺ����  �� �� ��

(WU� /L]HQ]JHE�KUHQ�I�U�$GREH�6LJQ��ULVLNREHUHLQLJW�� �� ��(85�� ��������(85�� ��������(85�� ��������(85��

�



�

���_�7RWDO�(FRQRPLF�,PSDFW��YRQ�$GREH�6LJQ��

9HUZDOWXQJVDXIZDQG��
�����GHU�*HVDPWNRVWHQ�

39�.RVWHQ�
�EHU�GUHL�
-DKUH

������� (85

9HUZDOWXQJVDXIZDQG�
)�U�GDV�0RGHOOXQWHUQHKPHQ�JHKW�)RUUHVWHU�YRQ�IROJHQGHU�$QQDKPH�DXV��

›� 'DV�0RGHOOXQWHUQHKPHQ�KDW�GUHL�]HQWUDOH�$GPLQLVWUDWRUHQ��GLH�I�U�GLH�
9HUZDOWXQJ�YRQ�$GREH�6LJQ�]XVWlQGLJ�VLQG��

›� 'LH�]HQWUDOHQ�$GPLQLVWUDWRUHQ�YHUEUDFKWHQ�]XQlFKVW�=HLW�PLW�9HUWUHWHUQ�
YHUVFKLHGHQHU�$EWHLOXQJHQ��XP�]X�HUPLWWHOQ��ZHOFKH�3UR]HVVH�YRQ�GHU�
9HUZHQGXQJ�YRQ�(�6LJQDWXUHQ�XQG�GHU�3ODQXQJ�I�U�GLH�,PSOHPHQWLHUXQJ�YRQ�
$GREH�6LJQ�SURILWLHUHQ�N|QQWHQ��'LH�$GPLQLVWUDWRUHQ�YHUEUDFKWHQ�=HLW�PLW�GHU�
(UVWHOOXQJ�YRQ�6FKXOXQJVPDWHULDO�XQG�HLQHU�6FKXOXQJV�:HEVLWH�I�U�DQGHUH�
0LWDUEHLWHU�LP�8QWHUQHKPHQ��'LH�$GPLQLVWUDWRUHQ�YHUEUDFKWHQ�DXFK��
=HLW�PLW�GHU�(UVWHOOXQJ�XQG�%HUHLWVWHOOXQJ�GHU�HUVWHQ�XQWHUQHKPHQVZHLWHQ�
1XW]XQJVV]HQDULHQ��'LH�]HQWUDOHQ�$GPLQLVWUDWRUHQ�VFKXOWHQ�DNWLYH�%HQXW]HU�LQ�
GLHVHU�HUVWHQ�*UXSSH��,QVJHVDPW�EHWUXJ�GLHVHU�DQIlQJOLFKH�=HLWDXIZDQG�I�U�GLH�
]HQWUDOHQ�$GPLQLVWUDWRUHQ�����6WXQGHQ���

›� 'LH�]HQWUDOHQ�$GPLQLVWUDWRUHQ�KHOIHQ�IRUWODXIHQG�EHL�GHU�(UVWHOOXQJ��
XQG�8PVHW]XQJ�QHXHU�1XW]XQJVV]HQDULHQ��'LH�(QWZLFNOXQJ�HLQHV�
1XW]XQJVV]HQDULRV�NDQQ�GDV�3UR]HVV�'HVLJQ��GLH�(UVWHOOXQJ�HLQHU�9RUODJH�
RGHU�HLQHV�)RUPXODUV��GLH�(QWZLFNOXQJ�HLQHV�:RUNIORZV�RGHU�GLH�,QWHJUDWLRQ�
YRQ�$GREH�6LJQ�LQ�$XI]HLFKQXQJVV\VWHPH�XPIDVVHQ��6REDOG�HLQ�QHXHV�
1XW]XQJVV]HQDULR�HUVWHOOW�ZXUGH��VFKXOW�GHU�$GPLQLVWUDWRU�GLH�DNWLYHQ�%HQXW]HU��
GLH�LKQ�HLQVHW]HQ�VROOHQ���

›� 'LH�]HQWUDOHQ�$GPLQLVWUDWRUHQ�LGHQWLIL]LHUHQ�DX�HUGHP�ZHLWHUH�1XW]XQJVV�
]HQDULHQ�I�U�$GREH�6LJQ�LP�JHVDPWHQ�8QWHUQHKPHQ��,P�HUVWHQ�-DKU�GHU�
$QDO\VH�YHUEULQJHQ�GLH�$GPLQLVWUDWRUHQ�YLHO�=HLW�GDPLW��DQGHUH�0LWDUEHLWHU��
LP�8QWHUQHKPHQ�YRP�3URJUDPP�]X��EHU]HXJHQ��,P����-DKU�YHUEULQJHQ�GLH�
$GPLQLVWUDWRUHQ������LKUHU�=HLW�GDPLW��GLH�0LWDUEHLWHU��EHU�GLH�9RUWHLOH�YRQ�
$GREH�6LJQ�]X�LQIRUPLHUHQ��QHXH�0|JOLFKNHLWHQ�]XU�1XW]XQJ�YRQ�$GREH�6LJQ�
]X�LGHQWLIL]LHUHQ�XQG�GLHVH�0|JOLFKNHLWHQ�I�U�GLH�1XW]XQJ�YRQ�$GREH�6LJQ�
YRU]XEHUHLWHQ��,P�/DXIH�GHU�=HLW�YHUEULQJHQ�VLH�ZHQLJHU�=HLW�PLW�GLHVHQ�
$NWLYLWlWHQ��GD�VLFK�GLH�1XW]XQJ�YRQ�$GREH�6LJQ�GXUFK�0XQGSURSDJDQGD��
XQG�8QWHUVW�W]XQJ�GXUFK�GLH�*HVFKlIWVOHLWXQJ�YHUEUHLWHW��

›� 'LH�]HQWUDOHQ�$GPLQLVWUDWRUHQ�YHUEULQJHQ�QXU�ZHQLJ�=HLW�PLW�GHU�%HKHEXQJ�YRQ�
3UREOHPHQ�PLW�$GREH�6LJQ�XQG�PLW�GHU�9HUZDOWXQJ�YRQ�%HQXW]HUNRQWHQ�RGHU�
/L]HQ]HQ��

'LHVH�.RVWHQ�YDULLHUHQ�DEKlQJLJ�YRQ�GHQ�IROJHQGHQ�5LVLNRIDNWRUHQ��

›� 'LH�$QJDEHQ�GHU�%HIUDJWHQ�LQ�%H]XJ�DXI�GLH�=HLW�I�U�9HUZDOWXQJVDXIJDEHQ�
YDULLHUWHQ�VWDUN��'HU�=HLWDXIZDQG�KlQJW�YRQ�GHQ�LQWHUQHQ�6FKXOXQJVPD�
�QDKPHQ��GHP�HUIRUGHUOLFKHQ�6FKXOXQJVDXIZDQG��GHP�=HLWDXIZDQG��
I�U�GLH�(QWZLFNOXQJ�NRPSOH[HUHU�1XW]XQJVV]HQDULHQ�XQG�GHP�=HLWDXIZDQG��
I�U�GLH�)HKOHUEHKHEXQJ�EHL�%HQXW]HUIHKOHUQ�DE��

8P�GLHVH�5LVLNHQ�]X�EHU�FNVLFKWLJHQ��KDW�)RUUHVWHU�GLHVH�.RVWHQ�XP������QDFK�
REHQ�NRUULJLHUW��VRGDVV�VLFK��EHU�GUHL�-DKUH�HLQ�ULVLNREHUHLQLJWHU�*HVDPW�39�YRQ�
��������(85�HUJLEW��

�

�

9HUZDOWXQJVDXIZDQG��%HUHFKQXQJVWDEHOOH�
5HI�� 0HWULN� %HUHFKQXQJ� %HJLQQ� ���-DKU� ���-DKU� ���-DKU�

)�� =HQWUDOH�$GPLQLVWUDWRUHQ� %HIUDJXQJHQ� �� �� �� ��

)�� 6WXQGHQ��GLH�I�U�$GREH�6LJQ�DXIJHZHQGHW�ZXUGHQ� %HIUDJXQJHQ� ���� ������ ���� ����

)�� 'XUFKVFKQLWWOLFKHU�6WXQGHQORKQ�,7�$GPLQLVWUDWRUHQ� $QQDKPH� ������(85�� ������(85�� ������(85�� ������(85��

)W� 9HUZDOWXQJVDXIZDQG� )�
)�
)�� �������(85�� ��������(85�� ��������(85�� �������(85��

�� 5LVLNREHUHLQLJXQJ� Ĺ�����  �� �� ��

)WU� 9HUZDOWXQJVDXIZDQG��ULVLNREHUHLQLJW�� �� �������(85�� ��������(85�� ��������(85�� �������(85��

�
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6FKXOXQJVDXIZDQG������
GHU�*HVDPWNRVWHQ�

6FKXOXQJVDXIZDQG�
)�U�GDV�0RGHOOXQWHUQHKPHQ�JHKW�)RUUHVWHU�YRQ�IROJHQGHU�$QQDKPH�DXV��

›� 'LH�]HQWUDOHQ�$GPLQLVWUDWRUHQ�KDEHQ�DOOHQ�%HQXW]HUQ�6FKXOXQJHQ�DQJHERWHQ��
GLH�HWZD�HLQH�6WXQGH�SUR�6LW]XQJ�GDXHUWHQ��1DFK�GHU�HUVWHQ�6FKXOXQJ�
YHUEULQJHQ�%HQXW]HU�GXUFKVFKQLWWOLFK���6WXQGH�SUR�-DKU�PLW�6HOEVWVFKXOXQJHQ�
RGHU�6FKXOXQJHQ�I�U�QHXH�1XW]XQJVV]HQDULHQ��

›� 'LH�]HQWUDOHQ�$GPLQLVWUDWRUHQ�DEVROYLHUHQ�MlKUOLFKH�6FKXOXQJHQ��XP�GLH�QHXHQ�
)XQNWLRQHQ�YRQ�$GREH�6LJQ�EHVVHU�]X�YHUVWHKHQ��'LH�]HQWUDOHQ�$GPLQLVWUDWRUHQ�
VWHOOHQ�DX�HUGHP�6FKXOXQJVXQWHUODJHQ��X��D��6FKXOXQJVYLGHRV�YRQ�$GREH��]XU�
9HUI�JXQJ��GLH�VLFK�%HQXW]HU�HLJHQVWlQGLJ�DQVHKHQ��

'LHVH�.RVWHQ�YDULLHUHQ�DEKlQJLJ�YRQ�GHQ�IROJHQGHQ�5LVLNRIDNWRUHQ��

›� 'LH�6FKlW]XQJHQ�GHU�%HIUDJWHQ�LQ�%H]XJ�DXI�GLH�=HLW�I�U�6FKXOXQJHQ�YDULLHUWHQ�
VWDUN��YRQ�PLQLPDOHQ�6FKXOXQJHQ�ELV�KLQ�]X�OlQJHUHQ�6LW]XQJHQ�RGHU�
PHKUHUHQ�6LW]XQJHQ�LP�/DXIH�GHU�=HLW��

8P�GLHVH�5LVLNHQ�]X�EHU�FNVLFKWLJHQ��KDW�)RUUHVWHU�GLHVH�.RVWHQ�XP������QDFK�
REHQ�NRUULJLHUW��VRGDVV�VLFK��EHU�GUHL�-DKUH�HLQ�ULVLNREHUHLQLJWHU�*HVDPW�39�YRQ�
��������(85�HUJLEW���

�

�

6FKXOXQJVDXIZDQG��%HUHFKQXQJVWDEHOOH�

5HI�� 0HWULN� %HUHFKQXQJ� %HJLQQ� ���-DKU� ���-DKU� ���-DKU�

*�� 6FKXOXQJ�I�U�,7�$GPLQLVWUDWRUHQ��6WXQGHQ�� %HIUDJXQJHQ� �� ��� ��� ���

*�� 'XUFKVFKQLWWOLFKHU�6WXQGHQORKQ�,7�
$GPLQLVWUDWRUHQ� $QQDKPH� ������(85�� ������(85�� ������(85�� ������(85��

*�� 6FKXOXQJ�I�U�DNWLYH�%HQXW]HU��6WXQGHQ�� ��6WG��%HQXW]HU� ���� ���� ������ ������

*�� 'XUFKVFKQLWWOLFKHU�6WXQGHQORKQ�(QGEHQXW]HU� $QQDKPH� ���(85� ���(85� ���(85� ���(85�

*W� 6FKXOXQJVDXIZDQG� �*�
*����*�
*��� �������(85�� �������(85�� �������(85�� �������(85��

�� 5LVLNREHUHLQLJXQJ� Ĺ�����  �� �� ��

*WU� 6FKXOXQJVDXIZDQG��ULVLNREHUHLQLJW�� �� �������(85�� �������(85�� �������(85�� �������(85��

�

39�.RVWHQ�
�EHU�GUHL�
-DKUH

������� (85
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'LH�LQ�GHQ�$EVFKQLWWHQ��EHU�1XW]HQ��
XQG�.RVWHQ�EHUHFKQHWHQ�ILQDQ]LHOOHQ�
(UJHEQLVVH�N|QQHQ�]XU�%HVWLPPXQJ��
YRQ�52,�XQG�139�I�U�GLH�,QYHVWLWLRQ�GHV�
0RGHOOXQWHUQHKPHQV�JHQXW]W�ZHUGHQ��
)RUUHVWHU�JHKW�LQ�GLHVHU�$QDO\VH�YRQ��
HLQHP�MlKUOLFKHQ�'LVNRQWLHUXQJVVDW]��
YRQ������DXV���

)LQDQ]�EHUVLFKW��
.2162/,',(57(��h%(5�'5(,�-$+5(�5,6,.2%(5(,1,*7(�.(11=$+/(1�

&DVKIORZ�'LDJUDPP��ULVLNREHUHLQLJW��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�

�
'LH�ULVLNREHUHLQLJWHQ�:HUWH�
I�U�52,�XQG�139�ZHUGHQ�
EHUHFKQHW��LQGHP�GLH�
5LVLNREHUHLQLJXQJVIDNWRUHQ�
DXI�GLH�XQEHUHLQLJWHQ�
(UJHEQLVVH�DXV��
MHGHP�1XW]HQ��XQG�
.RVWHQDEVFKQLWW�
DQJHZHQGHW�ZHUGHQ��

�� &DVKIORZ�$QDO\VH��ULVLNREHUHLQLJWH�6FKlW]XQJHQ�� �� �� ��

�� �� � � %HJLQQ� ���-DKU� ���-DKU� ���-DKU� *HVDPW� 3UHVHQW�9DOXH�
�%DUZHUW�� ��

�� *HVDPWNRVWHQ� � � ��������(85�� ���������(85�� ���������(85�� ���������(85�� �����������(85�� �����������(85�� ��

�� *HVDPWQXW]HQ� � � ��(85�� ����������(85�� ����������(85�� ����������(85�� ����������(85�� ����������(85�� ��

�� 1HWWRQXW]HQ� � � ��������(85�� ����������(85�� ����������(85�� ����������(85�� ����������(85�� ����������(85�� ��

�� 52,� � � �� �� �� �� �� ������ ��

�
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/|VXQJHQ�YRQ�$GREH��hEHUEOLFN�
'LH�IROJHQGHQ�,QIRUPDWLRQHQ�ZXUGHQ�YRQ�$GREH�EHUHLWJHVWHOOW��)RUUHVWHU�KDW�GLH�$QJDEHQ�QLFKW�JHSU�IW�XQG�VSULFKW�ZHGHU�HLQH�
(PSIHKOXQJ�I�U�$GREH�QRFK�I�U�GLH�$QJHERWH�GHV�8QWHUQHKPHQV�DXV���

'LJLWDOH�7HFKQRORJLH�YHUlQGHUW�YLHOH�$VSHNWH�GHV�/HEHQV�VFKQHOOHU�DOV�MH�]XYRU��'LHVH�GLJLWDOHQ�bQGHUXQJHQ�VLQG�]ZDU�
VSDQQHQG��]ZLQJHQ�8QWHUQHKPHQ�MHGRFK��GLH�ULFKWLJHQ�3HUVRQHQ�]XU�ULFKWLJHQ�=HLW�XQG�VFKQHOOHU�DOV�MH�]XYRU�PLW�GHQ�
ULFKWLJHQ�,QKDOWHQ�]X�HUUHLFKHQ���

'DV�.XQGHQHUOHEQLV�LVW�GDV�ZHVHQWOLFKH�8QWHUVFKHLGXQJVPHUNPDO�DXI�GHP�0DUNW��$GREH�YHUlQGHUW�GLH�:HOW�GXUFK�GLJLWDOH�
(UOHEQLVVH��$GREH�HUP|JOLFKW�HV�MHGHP��DX�HUJHZ|KQOLFKH�(UOHEQLVVH�]X�VFKDIIHQ��GLH�0HQVFKHQ�LQVSLULHUHQ��%UDQFKHQ�
YHUlQGHUQ�XQG�GLH�:HOW�YRUDQEULQJHQ��

$GREH�LVW�LQ�GHU�%UDQFKH�HLQ]LJDUWLJ�SRVLWLRQLHUW��GD�HV�GDV�HLQ]LJH�8QWHUQHKPHQ�LVW��GDV�DOOHV�ELHWHW��ZDV�I�U�'HVLJQ�XQG�
%HUHLWVWHOOXQJ�DX�HUJHZ|KQOLFKHU�(UOHEQLVVH�HUIRUGHUOLFK�LVW��0LW�GHQ�&ORXG�/|VXQJHQ�YRQ�$GREH�N|QQHQ�.XQGHQ��EHU�GHQ�
JHVDPWHQ�&RQWHQW�:RUNIORZ�KLQZHJ�DUEHLWHQ�±�YRQ�GHU�,QVSLUDWLRQ��EHU�GLH�3ODQXQJ��(UVWHOOXQJ�XQG�%HUHLWVWHOOXQJ�ELV�KLQ�]XU�
9HUZDOWXQJ�XQG�0HVVXQJ��'D]X�JHK|UHQ���

.�QVWOLFKH�,QWHOOLJHQ]�YHUlQGHUW�GLH�$UEHLWVZHLVH�YRQ�8QWHUQHKPHQ��$GREH�
6HQVHL�LVW�HLQH�PDUNWI�KUHQGH�.,�7HFKQRORJLH�I�U�GLH�%HUHLFKH�.UHDWLYLWlW��
'RNXPHQWHQ�:RUNIORZV�XQG�GLJLWDOHV�0DUNHWLQJ��$GREH�6HQVHL�XQWHUVW�W]W�
'XW]HQGH�YRQ�)XQNWLRQHQ�LQ�YHUVFKLHGHQHQ�/|VXQJHQ�YRQ�$GREH��XQG�
ZHLWHUH�,QQRYDWLRQHQ�VLQG�LQ�(QWZLFNOXQJ��

 

�

�

$GREH�&UHDWLYH�&ORXG�
9HUHLQW�LQQRYDWLYH�$QZHQGXQJHQ��
6HUYLFHV��5HVVRXUFHQ�XQG�
&RPPXQLW\V�I�U�.UHDWLYH��GDPLW�
0HQVFKHQ��EHUDOO�LKUH�EHVWHQ�
:HUNH�VFKDIIHQ�XQG�WHLOHQ�
N|QQHQ��+LHU]X�]lKOHQ�$GREH�
3KRWRVKRS��3KRWRVKRS�/LJKWURRP�
XQG�$GREH�6WRFN��XP�QXU�HLQLJH�
]X�QHQQHQ��

$GREH�'RFXPHQW�&ORXG�
6WHOOW�DOOH�HUIRUGHUOLFKHQ�)XQNWLRQHQ�
]XU�'LJLWDOLVLHUXQJ�YRQ�'RNXPHQWHQ�
:RUNIORZV�EHUHLW��HLQVFKOLH�OLFK��
(�6LJQDWXUHQ�±�VFKQHOO��HLQIDFK�XQG�
LQWHJULHUW�LQ�6\VWHPH��PLW�GHQHQ�
WDJWlJOLFK�JHDUEHLWHW�ZLUG��]��%��
0LFURVRIW�2IILFH�������8PIDVVW�
$FUREDW�'&��$GREH�6LJQ�XQG�
OHLVWXQJVVWDUNH�$SSV��XQWHUVW�W]W�
GXUFK�EUDQFKHQI�KUHQGH�6LFKHUKHLW�
XQG�&RPSOLDQFH� 

$GREH�([SHULHQFH�&ORXG�
:LU�XQWHUVW�W]HQ�8QWHUQHKPHQ�
GDEHL��KHUDXVUDJHQGH�
.XQGHQHUOHEQLVVH�]X�ELHWHQ�XQG�
GDGXUFK�HUIROJUHLFKHU�]X�VHLQ��
'D]X�VWHOOHQ�ZLU�HLQH�5HLKH�
HUVWNODVVLJHU�/|VXQJHQ�I�U�
0DUNHWLQJ��$QDO\VH��:HUEXQJ�XQG�
&RPPHUFH�EHUHLW��GLH�LQ�HLQHU�
&ORXG�3ODWWIRUP�LQWHJULHUW�VLQG��
'D]X�JHK|UHQ�$GREH�$GYHUWLVLQJ�
&ORXG��$QDO\WLFV�&ORXG�XQG�
0DUNHWLQJ�&ORXG��

52,�

0LW�$GREH�SURILWLHUHQ�8QWHUQHKPHQ�PHVVEDU�YRQ�9RUWHLOHQ�XQG�
:HUWVWHLJHUXQJHQ��

:LH�DXV�YHU|IIHQWOLFKWHQ�7RWDO�(FRQRPLF�,PSDFW��6WXGLHQ�YRQ�)RUUHVWHU�
HUVLFKWOLFK�LVW��N|QQHQ�.XQGHQ��GLH�HLQH�/|VXQJ�YRQ�$GREH�YHUZHQGHQ��
LP�'XUFKVFKQLWW�YRQ�IROJHQGHQ�9RUWHLOHQ�SURILWLHUHQ��YHUEHVVHUWH�
8PVDW]HQWZLFNOXQJ��(LQVSDUXQJHQ�EHL�GHQ�,7�.RVWHQ�VRZLH�YHUEHVVHUWH�
JHVFKlIWOLFKH�(IIL]LHQ]�XQG�$JLOLWlW���

$XI�GHU�*UXQGODJH�GLHVHU�6WXGLHQ�N|QQHQ�8QWHUQHKPHQ�]XGHP�GDYRQ�
DXVJHKHQ��GDVV�VLFK�GLH�$XVZLUNXQJHQ�XQG�GHU�0HKUZHUW��GLH�VLH�
HU]LHOHQ�N|QQHQ��PLW�GHU�$Q]DKO�GHU�JHQXW]WHQ�/|VXQJHQ�YRQ��
$GREH�ZHLWHU�HUK|KW���

7RWDO�(FRQRPLF�,PSDFW70�YRQ�$GREH�$QDO\WLFV�	�$GREH�
$XGLHQFH�0DQDJHU��HLQH�)RUUHVWHU�7RWDO�(FRQRPLF�,PSDFW�
6WXGLH��LQ�$XIWUDJ�JHJHEHQ�YRQ�$GREH��'H]HPEHU������

7RWDO�(FRQRPLF�,PSDFW70�YRQ�$GREH�([SHULHQFH�&ORXG��HLQH�
)RUUHVWHU�7RWDO�(FRQRPLF�,PSDFW�6WXGLH��LQ�$XIWUDJ�JHJHEHQ�

YRQ�$GREH��'H]HPEHU������
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$QKDQJ�$��7RWDO�(FRQRPLF�,PSDFW�
7RWDO�(FRQRPLF�,PSDFW�LVW�HLQH�YRQ�)RUUHVWHU�5HVHDUFK��,QF��HQWZLFNHOWH�
0HWKRGLN��GLH�GLH�WHFKQRORJLHEH]RJHQHQ�(QWVFKHLGXQJVSUR]HVVH�YRQ�
8QWHUQHKPHQ�RSWLPLHUHQ�XQG�$QELHWHU�GDEHL�XQWHUVW�W]HQ�VROO��.XQGHQ�GDV�
1XW]HQYHUVSUHFKHQ�LKUHU�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�]X�YHUPLWWHOQ��'LH�7(,�
0HWKRGLN�XQWHUVW�W]W�8QWHUQHKPHQ�GDULQ��GHQ�PDWHULHOOHQ�:HUW�YRQ�,7�,QLWLDWLYHQ�
JHJHQ�EHU�GHU�*HVFKlIWVI�KUXQJ�XQG�DQGHUHQ�ZLFKWLJHQ�(QWVFKHLGXQJVWUlJHUQ�
LP�8QWHUQHKPHQ�DXI]X]HLJHQ��]X�EHJU�QGHQ�XQG�]X�YHUDQVFKDXOLFKHQ���

�

7(,�0HWKRGLN�
�

1XW]HQ�UHSUlVHQWLHUW�GHQ�:HUW��GHU�GHP�8QWHUQHKPHQ�GXUFK�GDV�
3URGXNW�HQWVWHKW��'LH�7(,�0HWKRGLN�OHJW�GDV�JOHLFKH�*HZLFKW�DXI��
GLH�(UPLWWOXQJ�GHU�9RUWHLOH�XQG�GHU�.RVWHQ��ZDV�HLQH�YROOVWlQGLJH�
8QWHUVXFKXQJ�GHU�$XVZLUNXQJHQ�]XOlVVW��GLH�GLH�7HFKQRORJLH�DXI�
GDV�8QWHUQHKPHQ�LQVJHVDPW�KDW���

�

�

.RVWHQ�EHLQKDOWHQ�DOOH�$XIZHQGXQJHQ��GLH�]XU�5HDOLVLHUXQJ��
GHV�:HUWV�RGHU�1XW]HQV�GHV�3URGXNWV�HUIRUGHUOLFK�VLQG���
'LH�.RVWHQNDWHJRULH�LQ�7(,�HUIDVVW�]XVlW]OLFKH�.RVWHQ��EHU��
GLH�YRUKDQGHQH�8PJHEXQJ�I�U�GLH�PLW�GHU�/|VXQJ�YHUEXQGHQHQ�
ODXIHQGHQ�.RVWHQ���

�

�

)OH[LELOLWlW�VWHOOW�GHQ�VWUDWHJLVFKHQ�:HUW�GDU��GHU�GXUFK�]XN�QIWLJH�
=XVDW]LQYHVWLWLRQHQ�UHDOLVLHUW�ZHUGHQ�NDQQ��GLH�DXI�GHU�EHUHLWV�
JHWlWLJWHQ�(UVWLQYHVWLWLRQ�DXIEDXHQ��'LH�0|JOLFKNHLW��GLHVHQ�9RUWHLO�
]X�QXW]HQ��VWHOOW�HLQHQ�39�GDU��GHU�JHVFKlW]W�ZHUGHQ�NDQQ���

�

�

5LVLNHQ�VLQG�HLQ�0D��I�U�GLH�8QVLFKHUKHLW�GHU�DQJHJHEHQHQ�
1XW]HQ��XQG�.RVWHQVFKlW]XQJHQ�����GLH�:DKUVFKHLQOLFKNHLW���
GDVV�GLH�3URJQRVHQ�GHQ�XUVSU�QJOLFKHQ�9RUDXVVDJHQ�
HQWVSUHFKHQ��XQG����GLH�:DKUVFKHLQOLFKNHLW��GDVV�GLH�3URJQRVHQ�
�EHU�HLQHQ�JHZLVVHQ�=HLWUDXP�KLQZHJ�YHUIROJW�ZHUGHQ��'LH��
7(,�5LVLNRIDNWRUHQ�EDVLHUHQ�DXI�GHU�Ä'UHLHFNVYHUWHLOXQJ³���

�
�
'LH�6SDOWH�PLW�GHQ�(UVWLQYHVWLWLRQHQ�HQWKlOW�.RVWHQ��GLH�]XP�Ä=HLWSXQNW��³�RGHU�]X�%HJLQQ�
GHV�HUVWHQ�-DKUHV�DQIDOOHQ�XQG�I�U�GLH�NHLQH�$E]LQVXQJ�EHUHFKQHW�ZXUGH��)�U�DOOH��EULJHQ�
&DVKIORZV�ZHUGHQ�]XP�(QGH�GHV�-DKUHV�XQWHU�$QZHQGXQJ�GHV�'LVNRQWLHUXQJVVDW]HV�
'LVNRQWLHUXQJHQ�EHUHFKQHW��39�%HUHFKQXQJHQ�ZHUGHQ�I�U�MHGH�6FKlW]XQJ�YRQ�
*HVDPWNRVWHQ��QXW]HQ�VHSDUDW�GXUFKJHI�KUW��'LH�139�%HUHFKQXQJHQ�LQ�GHQ�
]XVDPPHQIDVVHQGHQ�7DEHOOHQ�HUJHEHQ�VLFK�DXV�GHU�6XPPH�GHU�(UVWLQYHVWLWLRQ�XQG�GHU�
GLVNRQWLHUWHQ�&DVKIORZV�LQ�GHQ�HLQ]HOQHQ�-DKUHQ��'LH�6XPPHQ�XQG�%DUZHUWEHUHFKQXQJHQ�
GHV�*HVDPWQXW]HQV��GHU�*HVDPWNRVWHQ�XQG�GHU�&DVKIORZ�7DEHOOHQ�HQWVSUHFKHQ�DXIJUXQG�
YRQ�5XQGXQJHQ�P|JOLFKHUZHLVH�QLFKW�H[DNW�GHU�*HVDPWVXPPH���

�
�
�
�

�
3UHVHQW�YDOXH��
�39��%$5:(57��
�

�

'LHV�LVW�GHU�%DUZHUW�RGHU�
*HJHQZDUWVZHUW�GHU��GLVNRQWLHUWHQ��
.RVWHQ��1XW]HQVFKlW]XQJHQ�EHL��
HLQHP�JHJHEHQHQ�=LQVVDW]��GHP�
'LVNRQWLHUXQJVVDW]���'HU�39�I�U�.RVWHQ�
XQG�1XW]HQ�IOLH�W�LQ�GHQ�*HVDPW�139�
GHU�&DVKIORZV�HLQ���
�

�
1HW�3UHVHQW�9DOXH��
�139��1(772%$5:(57��
�
�

'DV�LVW�GHU�%DUZHUW�RGHU�
*HJHQZDUWVZHUW�YRQ��GLVNRQWLHUWHQ��
]XN�QIWLJHQ�1HWWR�&DVKIORZV�EHL�HLQHP�
JHJHEHQHQ�=LQVVDW]��GHP�
'LVNRQWLHUXQJVVDW]���(LQ�SRVLWLYHU�
3URMHNW�139�JLEW�QRUPDOHUZHLVH�DQ��
GDVV�GLH�EHWUHIIHQGH�,QYHVWLWLRQ�JHWlWLJW�
ZHUGHQ�VROOWH��VRIHUQ�QLFKW�DQGHUH�
3URMHNWH�K|KHUH�139V�DXIZHLVHQ���
�

�
5HWXUQ�RQ��
,QYHVWPHQW��52,��
�
�

'LHV�LVW�GLH�HUZDUWHWH�5HQGLWH�HLQHV�
3URMHNWV��DQJHJHEHQ�DOV�3UR]HQWZHUW��
'HU�52,�ZLUG�GXUFK�7HLOXQJ�GHU�
1HWWRQXW]HQ��1XW]HQ�DE]�JOLFK�.RVWHQ��
GXUFK�GLH�.RVWHQ�EHUHFKQHW���
�

�
'LVNRQWLHUXQJVVDW]�
�
�

'HU�LQ�GHU�&DVKIORZ�$QDO\VH�
YHUZHQGHWH�=LQVVDW]��GHU�GHQ��
=HLWZHUW�YRQ�*HOG�HLQEH]LHKW��
8QWHUQHKPHQ�YHUZHQGHQ��
�EOLFKHUZHLVH�'LVNRQWLHUXQJVVlW]H�
]ZLVFKHQ�����XQG��������
�

�
$PRUWLVDWLRQV]HLWUDXP�
�
�

'LH�*HZLQQVFKZHOOH�HLQHU�,QYHVWLWLRQ��
'LHV�LVW�GHU�=HLWSXQNW��DQ�GHP�GHU�
1HWWRQXW]HQ��1XW]HQ�PLQXV�.RVWHQ��
JOHLFK�GHQ�$QIDQJVLQYHVWLWLRQHQ��
ZRGHU��NRVWHQ�LVW��
�

�




