
6WDQG�����������
%(,75$*6��81'�*(%h+5(125'181*�'(6�77&�527�:(,66�H��9��)5(,%85*BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

*HPl��%HVFKOX��GHU�0LWJOLHGHUYHUVDPPOXQJ�GHV�77&�5RW�:HL��H�9��DP������������JHOWHQ�IROJHQGH%HLWUDJVVlW]H�XQG�*HE�KUHQ�
021$76%(,75b*(
��� $NWLYH�0LWJOLHGHU��)UHL]HLWVSRUW�7DQ]NUHLVH�7XUQLHUVSRUW�6WDQGDUG�/DWHLQ

(UZDFKVHQH ����(XUR�����
(KHSDDUH��]ZHL�3HUVRQHQ� ����(XUR�����
�(KHSDDUHQ�VLQG�HKHlKQOLFKH�/HEHQVJHPHLQVFKDIWHQ�JOHLFKJHVWHOOW��GLH�VRZRKOHLQHQ�JHPHLQVDPHQ
:RKQVLW]�ZLH�DXFK�HLQH�%DQNYHUELQGXQJ�KDEHQ�

-XJHQGOLFKH�XQWHU����-DKUHQ ����(XUR�����
�DE�GHP����.LQG�ZLUG�DXI�$QWUDJ�%HLWUDJVIUHLKHLW�JHZlKUW�

6FK�OHU��6WXGHQWHQ��$XV]XELOGHQGH�XQG�'LHQVWYHUSIOLFKWHWH��EHU����-DKUH ����(XUR����
�6FK�OHU��6WXGHQWHQ��$XV]XELOGHQGH�XQG�'LHQVWYHUSIOLFKWHWH�P�VVHQ�]X�%HJLQQ�GHV�5HFKQXQJVMDKUHV
LKUH�%HVFKHLQLJXQJ�DEJHEHQ��VRQVW�ZLUG�DXWRPDWLVFK�GHU�QRUPDOH�(UZDFKVHQHQEHLWUDJ�HLQJH]RJHQ��

7XUQLHUWlQ]HU��GLH�QLFKW�I�U�GHQ�77&�5RW�:HL��H�9��VWDUWHQ ����(XUR�����
�DXFK�-XJHQGOLFKH��6FK�OHU��6WXGHQWHQ��$XV]XELOGHQGH��'LHQVWYHUSIOLFKWHWH��(KHSDDUH�XVZ��MHZHLO�SUR�3HUVRQ�

%UHLWHQVSRUWWDQ]NUHLVH�PLW����WlJLJHP�7UDLQLQJVDQJHERW�
(UZDFKVHQH ����(XUR�����
(KHSDDUH��]ZHL�3HUVRQHQ� �� ����(XUR�����

��� )|UGHUQGH�0LWJOLHGHU�
MlKUOLFK�SUR�3HUVRQ ����������PLQGHVWHQV�(XUR�����

��� 'XUFK�%HVFKOX��HLQHU�$EWHLOXQJVYHUVDPPOXQJ�NDQQ�QDFK�*HQHKPLJXQJ�GHU�0LWJOLHGHU�
YHUVDPPOXQJ�HLQ�]XVlW]OLFKHU�%HLWUDJ�HUKREHQ�ZHUGHQ�

7$*(60,7*/,('6&+$)7 ���������SUR�3HUVRQ�XQG�7DJ�(XUR����
$8)1$+0(*(%h+5
�����$NWLYH�0LWJOLHGHU HLQ�0RQDWVEHLWUDJ
�����)|UGHUQGH�0LWJOLHGHU�XQG�7DJHVPLWJOLHGHU NHLQH�$XIQDKPHJHE�KU
0$+1*(%h+5(1 �������SUR�9RUJDQJ�(XUR�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
=$+/81*6:(,6(
$OOH� =DKOXQJHQ�� DX�HU� GHU� 7DJHVPLWJOLHGVFKDIW�� VLQG� JUXQGVlW]OLFK� GXUFK� /DVWVFKULIWHLQ]XJ� ]X
HQWULFKWHQ�� 'HU� %HLWUDJ� ZLUG� YLHUWHOMlKUOLFK� LQ� GHU� ]ZHLWHQ� :RFKH� GHV� ]ZHLWHQ� 4XDUWDOPRQDWV
DEJHEXFKW�
75$,1,1*6��81'�h%81*6=(,7(1
hEXQJVDEHQGH� PLW� 7UDLQHU� ILQGHQ� JDQ]MlKULJ� PLW� $XVQDKPH� GHU� YRP� /DQG� %DGHQ�:�UWWHPEHUJ
IHVWJHOHJWHQ� )HULHQ]HLWHQ� �RKQH� EHZHJOLFKH� )HULHQWDJH� XQG� XQWHUULFKWVIUHLH� 7DJH� GHV� 6FKXOEH]LUNV
)UHLEXUJ�XQG�GHV�/DQGNUHLVHV�%UHLVJDX�+RFKVFKZDU]ZDOG��VRZLH�GHU�JHVHW]OLFKHQ�)HLHUWDJH�VWDWW�
.h1',*81*6)5,67(1
*HPl�� 6DW]XQJ� �� ��� $EV�� ��� PLW� YLHU]HKQWlJLJHU� .�QGLJXQJVIULVW� ]XP� (QGH� HLQHV
.DOHQGHUYLHUWHOMDKUHV�LQ�VFKULIWOLFKHU�)RUP�DQ�GHQ�9RUVWDQG�
80:$1'/81*�'(5�0,7*/,('6&+$)7
(LQH�DNWLYH�0LWJOLHGVFKDIW�NDQQ����7DJH�YRU�GHP�(QGH�HLQHV�4XDUWDOV�GXUFK�VFKULIWOLFKHQ�$QWUDJ�DQ
GHQ�9RUVWDQG�LQ�HLQH�I|UGHUQGH�0LWJOLHGVFKDIW�XPJHZDQGHOW�ZHUGHQ�(LQH�I|UGHUQGH�0LWJOLHGVFKDIW�NDQQ�PLW�VFKULIWOLFKHP�$QWUDJ�DQ�GHQ�9RUVWDQG�U�FNZLUNHQG�]XP�(UVWHQ
GHV�ODXIHQGHQ�.DOHQGHUPRQDWV�LQ�HLQ�DNWLYH�0LWJOLHGVFKDIW�XPJHZDQGHOW�ZHUGHQ�



6WDQG�����������

%(,75$*6��81'�*(%h+5(125'181*�'(6�77&�527�:(,66�H��9��)5(,%85*
$EWHLOXQJ�-D]]��XQG�0RGHUQ�'DQFHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

*HPl�� %HVFKOX�� GHU� 0LWJOLHGHUYHUVDPPOXQJ� GHV� 77&� 5RW�:HL�� H�9�� DP� ����������� JHOWHQ� QDFK
9RUVFKODJ� GHU� $EWHLOXQJVYHUVDPPOXQJ� -D]]�� XQG� 0RGHUQ� 'DQFH� GHV� 77&� 5RW�:HL�� H�9�� I�U� DOOH
0LWJOLHGHU�GHU�$EWHLOXQJ�IROJHQGH�%HLWUDJVVlW]H�XQG�*HE�KUHQ�
021$76%(,75b*(
��� $NWLYH�0LWJOLHGHU��-D]]��XQG�0RGHUQ�'DQFH�/HLVWXQJV��XQG�)UHL]HLWVSRUW

(UZDFKVHQH ����(XUR�����
(KHSDDUH��]ZHL�3HUVRQHQ� ����(XUR�����
�(KHSDDUHQ�VLQG�HKHlKQOLFKHQ�/HEHQVJHPHLQVFKDIWHQ�JOHLFKJHVWHOOW��GLH�VRZRKO�HLQHQ�JHPHLQVDPHQ
:RKQVLW]�ZLH�DXFK�HLQH�%DQNYHUELQGXQJ�KDEHQ�

-XJHQGOLFKH�XQWHU����-DKUHQ ����(XUR�����
�DE�GHP����.LQG�ZLUG�DXI�$QWUDJ�%HLWUDJVIUHLKHLW�JHZlKUW�

6FK�OHU��6WXGHQWHQ��$XV]XELOGHQGH�XQG�'LHQVWYHUSIOLFKWHWH��EHU����-DKUH ����(XUR�����
�6FK�OHU��6WXGHQWHQ��$XV]XELOGHQGH�XQG�'LHQVWYHUSIOLFKWHWH�P�VVHQ�]X�%HJLQQ�GHV�5HFKQXQJVMDKUHV
LKUH�%HVFKHLQLJXQJ�DEJHEHQ��VRQVW�ZLUG�DXWRPDWLVFK�GHU�QRUPDOH�(UZDFKVHQHQEHLWUDJ�HLQJH]RJHQ��

7XUQLHUWlQ]HU��GLH�QLFKW�I�U�GHQ�77&�5RW�:HL��H�9��VWDUWHQ ����(XUR�����
�DXFK�-XJHQGOLFKH��6FK�OHU��6WXGHQWHQ��$XV]XELOGHQGH��'LHQVWYHUSIOLFKWHWH��(KHSDDUH�XVZ��MHZHLO�SUR�3HUVRQ�

��� )|UGHUQGH�0LWJOLHGHU�
MlKUOLFK�SUR�3HUVRQ� ����������PLQGHVWHQV�(XUR�����

$8)1$+0(*(%h+5
�����$NWLYH�0LWJOLHGHU HLQ�0RQDWVEHLWUDJ
�����)|UGHUQGH�0LWJOLHGHU�XQG�7DJHVPLWJOLHGHU NHLQH�$XIQDKPHJHE�KU
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
=$+/81*6:(,6(
$OOH� =DKOXQJHQ�� DX�HU� GHU� 7DJHVPLWJOLHGVFKDIW�� VLQG� JUXQGVlW]OLFK� GXUFK� /DVWVFKULIWHLQ]XJ� ]X
HQWULFKWHQ�� 'HU� %HLWUDJ� ZLUG� YLHUWHOMlKUOLFK� LQ� GHU� ]ZHLWHQ� :RFKH� GHV� ]ZHLWHQ� 4XDUWDOPRQDWV
DEJHEXFKW�
75$,1,1*6��81'�h%81*6=(,7(1
hEXQJVDEHQGH� PLW� 7UDLQHU� ILQGHQ� JDQ]MlKULJ� PLW� $XVQDKPH� GHU� YRP� /DQG� %DGHQ�:�UWWHPEHUJ
IHVWJHOHJWHQ� )HULHQ]HLWHQ� �RKQH� EHZHJOLFKH� )HULHQWDJH� XQG� XQWHUULFKWVIUHLH� 7DJH� GHV� 6FKXOEH]LUNV
)UHLEXUJ�XQG�GHV�/DQGNUHLVHV�%UHLVJDX�+RFKVFKZDU]ZDOG��VRZLH�GHU�JHVHW]OLFKHQ�)HLHUWDJH�VWDWW�
.h1',*81*6)5,67(1
*HPl�� 6DW]XQJ� �� ��� $EV�� ��� PLW� YLHU]HKQWlJLJHU� .�QGLJXQJVIULVW� ]XP� (QGH� HLQHV
.DOHQGHUYLHUWHOMDKUHV�LQ�VFKULIWOLFKHU�)RUP�DQ�GHQ�9RUVWDQG�
80:$1'/81*�'(5�0,7*/,('6&+$)7
(LQH�DNWLYH�0LWJOLHGVFKDIW�NDQQ����7DJH�YRU�GHP�(QGH�HLQHV�4XDUWDOV�GXUFK�VFKULIWOLFKHQ�$QWUDJ�DQ
GHQ�9RUVWDQG�LQ�HLQH�I|UGHUQGH�0LWJOLHGVFKDIW�XPJHZDQGHOW�ZHUGHQ�
(LQH�I|UGHUQGH�0LWJOLHGVFKDIW�NDQQ�PLW�VFKULIWOLFKHP�$QWUDJ�DQ�GHQ�9RUVWDQG�U�FNZLUNHQG�]XP�(UVWHQGHV�ODXIHQGHQ�.DOHQGHUPRQDWV�LQ�HLQ�DNWLYH�0LWJOLHGVFKDIW�XPJHZDQGHOW�ZHUGHQ�


