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$QZHQGHU�QLFKW�YHUlQGHUW�ZHUGHQ��GD�QXU�)LUPHQLQWHUQ�P|JOLFK���YHUVXFKW�GLHVHV�GHU�%HQXW]HU�WURW]GHP��
HUVFKHLQW�KLQWHU�GHP�3DUDPHWHUHLQJDEH�,QGH[�HLQ�$XVUXIXQJV]HLFKHQ�³!�³��
0LW�GHU�(QWHU��7DVWHQ�ZLUG�HQWZHGHU�HLQ�EHVWLPPWHU�3DUDPHWHU�]XP�0HQ�SXQNW�DXIJHUXIHQ�RGHU�HLQ��
QHXHLQJHVWHOOWHU�3DUDPHWHU��EHUQRPPHQ��JHVSHLFKHUW���'HU�JHZ�QVFKWH�QHX�HLQJHJHEHQH�3DUDPHWHU�PXVV�LPPHU�
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,Q�GHU�HUVWHQ�=HLOH�GHU�/&'��$Q]HLJH�VWHKW�GLH�0HQ���1XPPHU��GDQDFK�GHU�1DPH�GHU�]X�YHUlQGHUQGHQ�
*U|�H��KLHU�%UHPVVWURP��XQG�]XP�6FKOXVV�GLH�(LQKHLW��KLHU�$PSHUH���'LH�]ZHLWH�=HLOH�JLEW�$XVNXQIW��EHU�GHQ�
:HUW�GHU�*U|�H��KLHU�6ROOZHUW��,VWZHUW��XQG�GHU�PRPHQWDQH�%HWULHEV]XVWDQG�LQ�GHU�6WDWXVDQ]HLJH���
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���� $XWRPDWLVFKH�6WLOOVWDQGVHUNHQQXQJ�>2Q���2II@�
���� 1DFKEUHPV]HLW�>V@��6LFKHUKHLWVQDFKEUHPV]HLW�QDFK�GHU�6WLOOVWDQGVHUNHQQXQJ�

�QXU�PLW�6WLOOVWDQGVGHWHNWRU� �21���
���� %HWULHEVPRGH��67$720$7��$(5���(UVDW]JHUlW�RGHU�6WHUQ��'UHLHFNDQODXI�PLW�%UHPVH��
���� 6WHUQEHWULHEV]HLW�>V@��ELV�]XU�8PVFKDOWXQJ�LQ�GHQ�'UHLHFN��QXU�LP�'UHLHFNEHWULHE����
���� 8PVFKODJ]HLW�>PV@��=HLW�]Z��6WHUQ��	�'UHLHFNEHWULHE���(LQVWHOOXQJ�)LUPHQLQWHUQ���
����� 0RWRU37&��:HUWDXVJDEH�>.2KP@�PLW�$XVZDKO�GHV�37&��%HWULHEV]XVWDQGHV�
� ��2II� �37&��(LQJDQJVVLJQDO�ZLUG�QLFKW�DXVJHZHUWHW�
� ��$XWR� �DXWRPDWLVFKH�/|VFKXQJ�GHU�0RWRU��hEHUWHPSHUDWXU��
� ��0DQXHOO� �/|VFKXQJ�QXU�GXUFK�$QZHQGHU�
����� 0RWRU37&��5HODLVDXVJDQJ��I�U�H[WHUQH�0HOGXQJ��0RWRU��hEHUWHPSHUDWXU��>2Q���2II@�
����� :HUNVHLQVWHOOXQJ�><HV��!�5HVHW@�
����� (UZHLWHUXQJVSRVLWLRQHQ��QDFK�:XQVFK�HUZHLWHUEDU���
�
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����6WDWXV��$Q]HLJHQ�
'LH�'%+�YHUI�JW��EHU�HLQH�6WDWXVDQ]HLJH��%LOG����/&'��$Q]HLJH���GLH�$XVNXQIW��EHU�GHQ�PRPHQWDQHQ�
%HWULHEVPRGH�DXVJLEW��
�
6�� 6WDQGE\��0RWRU�LVW�LQ�$QODXIEHUHLWVFKDIW�XQG�NDQQ�GXUFK�GHQ�(,1��7DVWHU�JHVWDUWHW�ZHUGHQ��
<�� 6WHUQEHWULHE��6WHUQ��XQG�1HW]VFK�W]�VLQG�DQJH]RJHQ�����6WXIH�GHV�6WHUQGUHLHFNDQODXIV���
'�� 'UHLHFNEHWULHE��'UHLHFN��XQG�1HW]VFK�W]�VLQG�DQJH]RJHQ�����6WXIH�GHV�6WHUQGUHLHFNDQODXIV���
0�� 0RWRUEHWULHE��QDFK�HLQLJHQ�6HNXQGHQ�lQGHUW�GLH�6WDWXVDQ]HLJH�YRQ�'UHLHFNEHWULHE�DXI�0RWRUEHWULHE��
%�� %UHPVYRUJDQJ�
�
�
.OHLQJHVFKULHEHQH�%XFKVWDEHQ�LQ�GHU�6WDWXV�]HLJHQ�GLH�6LFKHUKHLWV]HLWHQ�DQ��GLH�HLQJHKDOWHQ�ZHUGHQ�P�VVHQ��XP�
GHP�0RWRU��GLH�6FK�W]H�XQG�GLH�'%+�]X�VFK�W]HQ��'LHVH�6LFKHUKHLWV]HLWHQ�ZHUGHQ�ILUPLQWHUQ�HLQJHVWHOOW��
�VLHKH�������$QPHUNXQJ�]X�6FKDOW]HLWHQ��
�
X�� 8PVFKODJ]HLW�]ZLVFKHQ�6WHUQ��XQG�'UHLHFNEHWULHE�
U�� 0RWRUU�FNVSDQQXQJ��1DFK�GHP�0RWRUEHWULHE�PXVV�VLFK�GLH�0RWRUU�FNVSDQQXQJ�YRU�GHP�

%UHPVYRUJDQJ�DEEDXHQ��GDPLW�GHU�'%+��/HLVWXQJVWHLO�XQG�GLH�6FK�W]H�QLFKW�YHUEUHQQHQ��GD�GHU�0RWRU�
HLQH�,QGXNWLYLWlW�'DUVWHOOW��

I�� )UHLODXI��1DFK�GHP�%UHPVYRUJDQJ�PXVV�VLFK�GHU�%UHPVVWURP�LP�0RWRU�YRU�GHP�1HXVWDUW�DEEDXHQ���
GDPLW�GLH�6FK�W]H�QLFKW�YHUEUHQQHQ��GD�GHU�0RWRU�HLQH�,QGXNWLYLWlW�'DUVWHOOW��

ZHLWHUH�6LFKHUKHLWV]HLWHQ��V��\��S��E��Y��H��Z�
�
(UZHLWHUWH�6WDWXVDQ]HLJH��VLHKH�����8Q]XOlVVLJHU�5HJHOEHUHLFK�GHU�'%+���
RJ�� 2EHUJUHQ]H�HUUHLFKW��hEHUVWHXHUXQJ��
XJ�� 8QWHUJUHQ]H�HUUHLFKW��8QWHUVWHXHUXQJ��
�
����0RWRUVWDUWNRPPDQGR�
'LH�'%+�YHUI�JW�]ZHL�%HWULHEVPRGL��VLHKH�ZHLWHUH�%HVFKUHLEXQJ������9HUVFKLHGHQH�%HWULHEVPRGL��DXIJUXQG�
LKUHU�.RPSDWLELOLWlW�]XP�lOWHUHQ�67$720$7��$(5���6\VWHP��'HVKDOE�JLEW�HV�HLQLJH�8QWHUVFKLHGH�EHL�GHQ�
0RWRUDQOlXIHQ�]X�EHDFKWHQ���0RWRUDEEUHPVXQJ�VLHKH������%UHPVVWDUWNRPPDQGR��
�
� 67$720$7��$(5���(UVDW]JHUlW�%HWULHEVPRGH���VLHKH��6FKDOWSODQ��D��

'LH�'%+�LQ�GLHVHU�$XVI�KUXQJ�LVW�$QVFKOXVV��XQG�$QVWHXHUNRPSDWLEHO�]XP�67$720$7��%UHPVJHUlW���
=X�EHDFKWHQ�LVW��GDVV�I�U�GLHVHQ�%HWULHE�GLH��$(5���%U�FNH��VLHKH������9HUVFKLHGHQH�%HWULHEVPRGL��]X�
VHW]HQ�LVW��)ROJOLFK�DQOLHJW�HLQH�6SDQQXQJ�I�U�GLH�0RWRUDQODXIIUHLJDEH�DQ�GHQ�'%+��.OHPPHQ����XQG����
�
%HILQGHW�VLFK�GLH�'%+�LP�³67$1'%<³��VLHKH������6WDWXV��$Q]HLJHQ���VR�LVW�GHU�0RWRU�LVW�MHW]W�]XP�$QODXI�
IUHLJHJHEHQ��:LUG�GHU�(,1��7DVWHU�EHWlWLJW��VR�]LHKW�GDV�1HW]���0RWRU���6FK�W]�DQ��JHKW�LQ�6HOEVWKDOWXQJ��
YHUULHJHOW�GDV�%UHPVVFK�W]�XQG�GHU�0RWRU�ZLUG�DQ�GLH�1HW]VSDQQXQJ�JHOHJW��3DUDOOHO�GD]X�ZHUGHQ��GXUFK�HLQ�
+LOIVNRQWDNW�GHV�1HW]VFK�W]HV��GLH�.OHPPHQ�����XQG����GHU�'%+�NXU]JHVFKORVVHQ��XP�GHU�%UHPVH�GHQ�
0RWRUEHWULHE�PLW]XWHLOHQ���
�
'LH�'%+�EHILQGHW�VLFK�QXQ�LP�0RWRUODXIEHWULHE��VLHKH������6WDWXV��$Q]HLJHQ���
�
:LUG�QXQ�GHU�0RWRUEHWULHE�GXUFK�GHQ�$86��7DVWHU�XQWHUEURFKHQ��VR�IlOOW�GDV�1HW]VFK�W]�DE��GDV�
%UHPVVFK�W]�ZLHGHU�IUHLJHJHEHQ��GHU�0RWRU�YRP�1HW]�JHQRPPHQ�XQG�GXUFK�GDV�gIIQHQ�
GHU�.OHPPHQ�����XQG����GHU�'%+�VLJQDOLVLHUW��GDVV�GHU�0RWRU�YRP�1HW]�JHWUHQQW�LVW��
�����VLHKH�ZHLWHU������%UHPVVWDUWNRPPDQGR��
�

� 'LUHNW��RGHU�6WHUQGUHLHFN��$QODXI���VLHKH��6FKDOWSODQ��E��
,Q�GLHVHP�0RGH�NDQQ�GLH�'%+�HLQHQ�0RWRU�LP�'LUHNW��RGHU�6WHUQGUHLHFNDQODXI�VWDUWHQ�XQG�DEEUHPVHQ��'LH�
'%+�PDFK�]ZLVFKHQ�'LUHNW��XQG�6WHUQGUHLHFNDQODXI�NHLQHQ�8QWHUVFKLHG��GD�GDV�6WHXHUXQJVSURJUDPP�GDV�
JOHLFKH�LVW��%HLP�6WHUQGUHLHFNEHWULHE�ZLUG�OHGLJOLFK�GHU�'LUHNWDQODXI�XP�GDV�6WHUQ��XQG�'UHLHFNVFK�W]�
HUZHLWHUW��VLHKH�R�J��6FKDOWSODQ���
$FKWXQJ����)�U�GLHVHQ�%HWULHEPRGH�LVW��$(5���%U�FNH��VLHKH������9HUVFKLHGHQH�%HWULHEVPRGL��]X�
HQWIHUQHQ��
�
%HILQGHW�VLFK�GLH�'%+�LP�³67$1'%<³��VLHKH������6WDWXV��$Q]HLJHQ���VR�LVW�GHU�0RWRU�MHW]W�]XP�$QODXI�
IUHLJHJHEHQ��:LUG�GHU�(,1��7DVWHU�EHWlWLJW��VR�]LHKW�GDV�1HW]���0RWRU���6FK�W]�XQG�GDV�
6WHUQVFK�W]��QXU�6WHUQGUHLHFNEHWULHE��DQ��GDV�1HW]VFK�W]�YHUULHJHOW�GDV�%UHPVVFK�W]�XQG�GHU�0RWRU�ZLUG�DQ�
GLH�1HW]VSDQQXQJ�JHOHJW��3DUDOOHO�GD]X�ZHUGHQ��GXUFK�HLQ�+LOIVNRQWDNW�GHV�1HW]VFK�W]HV��GLH�
.OHPPHQ�����XQG����GHU�'%+�NXU]JHVFKORVVHQ��XP�GHU�'%+�GHQ�HUIROJWHQ�0RWRUEHWULHE�VLJQDOLVLHUW���
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'DV�6WHUQVFK�W]�YHUULHJHOW�GDV�'UHLHFNVFK�W]��QXU�6WHUQGUHLHFNEHWULHE����
�
:HLWHU�QXU�6WHUQGUHLHFNEHWULHE��
1DFK�$EODXI�GHU�6WHUQEHWULHEV]HLW��VLHKH������0HQ���3XQNWH��IlOOW�GDV�6WHUQVFK�W]�DE�XQG�JLEW�GDV�
'UHLHFNVFK�W]�IUHL��1DFK�$EODXI�GHU�8PVFKODJ]HLW��VLHKH������0HQ���3XQNWH��]LHKHW�GDV�'UHLHFNVFK�W]�DQ��
YHUULHJHOW�GDV�6WHUQ��XQG�]XVlW]OLFK�GDV�%UHPVVFK�W]��
�
'LH�'%+�EHILQGHW�VLFK�QXQ�LP�0RWRUODXIEHWULHE��VLHKH������6WDWXV��$Q]HLJHQ���
�
:LUG�QXQ�GHU�0RWRUEHWULHE�GXUFK�GHQ�$86��7DVWHU�XQWHUEURFKHQ��VR�IlOOW�GDV�1HW]��XQG�GDV�'UHLHFNVFK�W]�
DE��'DV�6WHUQ��XQG�GDV�%UHPVVFK�W]�ZHUGHQ�ZLHGHU�IUHLJHJHEHQ��GHU�0RWRU�YRP�1HW]�JHQRPPHQ�XQG�GXUFK�
GDV�|IIQHQ�GHU�.OHPPHQ�����XQG����GHU�'%+�PLWJHWHLOW��GDVV�GHU�0RWRUEHWULHE�EHHQGHW�LVW��
�����VLHKH�ZHLWHU������%UHPVVWDUWNRPPDQGR���

�
0LW�GHP��0RWRU���(LQWDVWHU�NDQQ�GHU�%UHPVEHWULHE�MHGHU]HLW�XQWHUEURFKHQ�ZHUGHQ��HEHQIDOOV�NDQQ�GHU�
0RWRUODXIEHWULHE�]X�MHGHP�%HWULHEV]XVWDQG��6WHUQ��'UHLHFN��GXUFK�GHQ�$XV�7DVWHU�XQWHUEURFKHQ�ZHUGHQ��
�
����%UHPVVWDUWNRPPDQGR�
+LHU�ZLUG�GHU�%UHPVDEODXI�EHVFKULHEHQ��0RWRUVWDUW�VLHKH������0RWRUVWDUWNRPPDQGR����
:LUG�QXQ�GHU�0RWRUODXIEHWULHE�GXUFK�GHQ�$86��7DVWHU�XQWHUEURFKHQ��VR�IlOOW�GDV�1HW]��XQG�GDV�
'UHLHFNVFK�W]��QXU�6WHUQGUHLHFNEHWULHE��DE��'DV�6WHUQVFK�W]��QXU�6WHUQGUHLHFNEHWULHE���XQG�GDV�%UHPVVFK�W]�
ZHUGHQ�ZLHGHU�IUHLJHJHEHQ��GHU�0RWRU�YRP�1HW]�JHQRPPHQ�XQG�GXUFK�GDV�|IIQHQ�GHU�.OHPPHQ�����XQG����GHU�
'%+�VLJQDOLVLHUW��GDVV�GHU�0RWRUODXIEHWULHE�EHHQGHW�LVW��
�
1DFK�$EODXI�GHU�6LFKHUKHLWV]HLW�I�U�GLH�0RWRUU�FNVSDQQXQJ��VLHKH�������$QPHUNXQJ�]X�6FKDOW]HLWHQ��]LHKW�GDV�
6WHUQVFK�W]��QXU�6WHUQGUHLHFNEHWULHE��DQ�XQG�YHUULHJHOW�GDV�'UHLHFNVFK�W]��3DUDOOHO�GD]X�]LHKW�GDV�%UHPVVFK�W]�
DQ�XQG�YHUULHJHOW�GDV�1HW]VFK�W]���
�
1XQ�VWDUWHW�GLH�LP�0HQ��HLQJHVWHOOWH�%UHPV]HLW�XQG�GHU�HLQJHVWHOOWH�%UHPVVWURP��VLHKH������0HQ���3XQNWH���'HU�
0RWRU�ZLUG�PLW�HLQHP��YRQ�GHU�'%+�HU]HXJWHQ��*OHLFKVWURP�JHEUHPVW��'HU�6WURP�IOLH�W�YRQ�GHU�
'%+��.OHPPHQ��8������VLHKH�����7HFKQLVFKH�'DWHQ���EHU�GHQ�LP��VWHUQNXU]JHVFKORVVHQHP��0RWRU�]XU�FN�]X�GHU�
.OHPPH��9������
�
'LH�'%+�EHILQGHW�VLFK�LP�%UHPVEHWULHE��VLHKH������6WDWXV��$Q]HLJHQ����
�
1DFK�$EODXI�GHU�HLQJHVWHOOWHQ�%UHPV]HLW�RGHU�HUNDQQWHQ�0RWRUVWLOOVWDQG��VLHKH������6WLOOVWDQGVZlFKWHU��ZLUG�GLH�
*OHLFKVSDQQXQJ�DQ�GHQ�.OHPPHQ��8�����XQG�9�����JHVSHUUW��'DV�6WHUQVFK�W]��QXU�6WHUQGUHLHFNEHWULHE��XQG�GDV�
%UHPVVFK�W]�IDOOHQ�DE�XQG�DOOH�9HUULHJHOXQJHQ�ZHUGHQ�ZLHGHU�DXIJHKREHQ��
�
1DFK�$EODXI�HLQHU�)UHLODXIVLFKHUKHLWV]HLW��VLHKH�������$QPHUNXQJ�]X�6FKDOW]HLWHQ��JHKW�GLH�'%+�LQ�
67$1'%<��VLHKH������6WDWXV��$Q]HLJHQ��XQG�GHU�0RWRU�NDQQ�ZLHGHU�JHVWDUWHW�ZHUGHQ��
�
0LW�GHP��0RWRU���(LQWDVWHU�NDQQ�GHU�%UHPVEHWULHE�MHGHU]HLW�XQWHUEURFKHQ�ZHUGHQ��HEHQIDOOV�NDQQ�GHU�
0RWRUODXIEHWULHE�]X�MHGHP�%HWULHEV]XVWDQG��6WHUQ��'UHLHFN��GXUFK�GHQ�$XV�7DVWHU�XQWHUEURFKHQ�ZHUGHQ��
�
����%HWULHE�PLW�6WLOOVWDQGVZlFKWHU�
'HU�6WLOOVWDQGVGHWHNWRU�VROO�HLQH�XQQ|WLJH�0RWRU��XQG�/HLVWXQJVWHLOHUZlUPXQJ�GXUFK�HLQH�XQQ|WLJ�ODQJ�
HLQJHVWHOOWH�%UHPV]HLW�YHUKLQGHUQ��
�
'HU�6WLOOVWDQGVGHWHNWRU�NDQQ�LP�0HQ���1XPPHU�����DNWLYLHUW�ZHUGHQ��'LHVHU��EHUZDFKW�GLH�0RWRUXPGUHKXQJ�
ZlKUHQG�GHV�%UHPVYRUJDQJV��'HU�'HWHNWRU�VLJQDOLVLHUW�GHQ�6WLOOVWDQG�PRWRUDEKlQJLJ�NXU]�YRU�GHP�WDWVlFKOLFKHQ�
6WLOOVWDQG��$XV�GLHVHP�*UXQG�LVW�HLQH�PLQLPDOH�HLQVWHOOEDUH�6LFKHUKHLWV��1DFKEUHPV]HLW�Q|WLJ��0HQ���1U�������
'LH�1DFKEUHPV]HLW�NDQQ�EHL�NOHLQHQ�0RWRUHQ�QRUPDOHUZHLVH�NXU]��FD����V�ELV��V��HLQJHVWHOOW�ZHUGHQ��ZHLO�GLHVHQ�
QDFK�6WLOOVWDQGVHUNHQQXQJ��QXU�QRFK�VHKU�ODQJVDP�GUHKW��%HL�JU|�HUHQ�0RWRUHQ�LVW�GLH�1DFKEUHPV]HLW�
GHPHQWVSUHFKHQG�JU|�HU��
'LH�WDWVlFKOLFKH�%UHPV]HLW�VHW]W�VLFK�DOVR�DXV�GHU�'HWHNWLHUWHQ]HLW�ELV�IDVW�0RWRUVWLOOVWDQG�XQG�GHU�GDQDFK�
ZLUNVDPHQ�1DFKEUHPV]HLW�]XVDPPHQ���
W�WDWVlFKOLFKH�� �W�HUNDQQWHU�6WLOOVWDQG����W�1DFKEUHPV]HLW��
�
'LH�1DFKEUHPV]HLW�LVW�VR�]X�ZlKOHQ��GDVV�GHU�0RWRU�EHL�%UHPVHQGH�VLFKHU�VWHKW��7ULWW�GHU�)DOO�HLQ��GDVV�GHU�
6WLOOVWDQGVGHWHNWRU�GHQ�0RWRUVWLOOVWDQG�QLFKW�UHJLVWULHUW��EUHPVW�GDV�*HUlW�ODXW�GHU�HLQJHVWHOOWHQ�%UHPV]HLW��
=XU�6LFKHUKHLW�VROOWH�HLQPDO��EHUSU�IW�ZHUGHQ��ZLH�ODQJH�HLQ�%UHPVYRUJDQJ�GXUFKVFKQLWWOLFK�GDXHUW��EHYRU�GHU�
6WLOOVWDQGVGHWHNWRU�DNWLYLHUW�ZLUG��$XI�GLHVH�'XUFKVFKQLWWV]HLW�VLQG�GDQQ�QRFK������5HVHUYH�]X�DGGLHUHQ�XQG�DOV�
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%UHPV]HLW�HLQ]XVWHOOHQ��6R�LVW�JHZlKUOHLVWHW��GDVV�GLH�0DVFKLQH�DXFK�EHL�GHIHNWHP�6WLOOVWDQGVGHWHNWRU�DEVFKDOWHW��
ZHQQ�GHU�0RWRU�VLFKHU�VWHKW��
W�%UHPV]HLW��!�W�WDWVlFKOLFKH�������
�
(V�LVW�P|JOLFK��EHOLHELJ�YLHOH�0RWRUHQ�PLW�HLQHP�=HQWUDOEUHPVJHUlW�DE]XEUHPVHQ��,Q�GLHVHP�%HWULHEV]XVWDQG�LVW�
GHU�6WLOOVWDQGVGHWHNWRU�]X�GHDNWLYLHUHQ��
%HL�DEJHVFKDOWHWHP�6WLOOVWDQGVGHWHNWRU�EUHPVW�GDV�*HUlW�HEHQIDOOV��EHU�GLH�/lQJH�GHU�HLQJHVWHOOWHQ�%UHPV]HLW���
�
����9HUVFKLHGHQH�%HWULHEVPRGL�
'HU�%HWULHEVPRGH�GHU�'%+�NDQQ��LP�0HQ�SXQNW�����DXVJHZlKOW�ZHUGHQ��=XU�$XVZDKO�VWHKW�GHU�
67$720$7��$(5��(UVDW]JHUlW��0RGH�XQG�GHU�'LUHNWDQODXI���6WHUQGUHLHFNDQODXI��0RGH��
� �$(5���(UVDW]JHUlW���VLHKH�GD]X�6FKDOWSODQ���D��

,Q�GLHVHP�0RGH�NDQQ�GLH�'%+�DOV�HLQ�67$720$7��$(5���(UVDW]JHUlW�HLQJHVHW]W�ZHUGHQ��
�
$FKWXQJ����)�U�GLHVHQ�0RGH�LVW�HLQH��$(5���%U�FNH��VLHKH�R�J��6FKDOWSODQ��DXV�6LFKHUKHLWV]ZHFNHQ�
HUIRUGHUOLFK��GD�LP�6WDQGE\�HLQH�6SDQQXQJ�DXI�GDV�1HW]VFK�W]��0RWRUVFK�W]��]XU�0RWRUIUHLJDEH�JHJHEHQ�
ZLUG��

� 'LUHNWDQODXI���6WHUQGUHLHFNDQODXI�PLW�%UHPVH���VLHKH�GD]X�6FKDOWSODQ���E��
,Q�GLHVHP�0RGH�NDQQ�GLH�'%+�DXFK�DOV�HLQ�'LUHNW��RGHU�6WHUQGUHLHFN��$QODXIJHUlW�YHUZHQGHW�ZHUGHQ��
�
$FKWXQJ����'LH��$(5���%U�FNH�LVW�KLHU�]X�HQWIHUQHQ���
�
'LH�'%+�PDFK�]Z��'LUHNW��XQG�6WHUQGUHLHFNDQODXI�NHLQHQ�8QWHUVFKLHG��GD�GDV�6WHXHUXQJVSURJUDPP�GDV�
JOHLFKH�LVW��%HLP�6WHUQGUHLHFNEHWULHE�ZLUG�OHGLJOLFK�GHU�'LUHNWDQODXI�XP�GDV�6WHUQ��XQG�'UHLHFNVFK�W]�
HUZHLWHUW��VLHKH�R�J��6FKDOWSODQ���
�
)�U�GHQ�6WHUQGUHLHFNEHWULHE�NDQQ�GLH�6WHUQEHWULHEV]HLW��LP�0HQ�SXQNW�����HLQJHVWHOOW�ZHUGHQ���
'LH�8PVFKODJ]HLW��0HQ�SXQNW������]Z��6WHUQ��XQG�'UHLHFNEHWULHE�ZXUGH�)LUPHQLQWHUQ�HLQJHVWHOOW��

�
����0RWRU�EHUWHPSHUDWXU��6FKXW]�GXUFK�37&�
'LH�'%+�KDW�GLH�0|JOLFKNHLW�GHQ�0RWRU�YRU�hEHUWHPSHUDWXU�GXUFK�GLH�$XVZHUWXQJ�GHV�0RWRU��37&�V�]X�
VFK�W]HQ��VLHKH�GD]X�6FKDOWSODQ���D�E���'HU�:HUW�GHV�37&�V�ZLUG��XQWHU�GHU�0HQ�QXPPHU������DQJH]HLJW��+LHU�
NDQQ�DXFK�GLH�$XVZHUWXQJ�GHV�37&�V�HLQJHVWHOOW�ZHUGHQ��
� 2II��

+LHU�ZLUG�QXU�GHU�37&��:HUW�ZLUG�DQJH]HLJW��VRQVW�NHLQH�$XVZHUWXQJ�
� $XWRPDWLVFK��
'HU�37&��:HUW�ZLUG�DQJH]HLJW�XQG�$XVJHZHUWHW��6ROOWH�GHU�0RWRU�HLQH�JHIlKUOLFKH�hEHUWHPSHUDWXU�HUUHLFKHQ��VR�
NDQQ�GHU�5HODLVDXVJDQJ��GD]X�VLHKH�0HQ���1U�������I�U�hEHUWHPSHUDWXU�DQJHVWHXHUW�ZHUGHQ��.�KOW�GHU�0RWRU�DXI�
VHLQHQ�1RUPDOZHUW�ZLHGHU�DE��VR�ZLUG�GHU�)HKOHU�DXWRPDWLVFK�JHO|VFKW��
� 0DQXHOO��
)XQNWLRQ�ZLH�EHL�³$XWRPDWLVFK³��PLW�GHP�8QWHUVFKLHG��GDVV�GHU�)HKOHU�QLFKW�DXWRPDWLVFK�GXUFK�GLH�'%+�
VRQGHUQ�PDQXHOO�GXUFK�GHQ�$QZHQGHU�JHO|VFKW�ZLUG��,Q�GLHVHP�)DOO�ZLUG�GXUFK�GLH�'%+�GHU�]XVWlQGLJH�
0HQ�SXQNW��1U�������DQJHVWHXHUW�XQG�GHU�$QZHQGHU�EHVWlWLJW�PLW�³(QWHU³��
�
'HU�hEHUWHPSHUDWXU��)HKOHU�NDQQ�QXU�JHO|VFKW�ZHUGHQ��ZHQQ�GHU�0RWRU�ZLHGHU�DXI�GLH�1RUPDOWHPSHUDWXU�
DEJHN�KOW�LVW��
�
:lKUHQG�GHU�hEHUWHPSHUDWXU��)HKOHUPHOGXQJ�VLQG�NHLQH�ZHLWHUHQ�0RWRUVWDUWV�P|JOLFK��VRQGHU�HUVW�GDQQ�ZHQQ�
GHU�0RWRU�GLH�1RUPDOWHPSHUDWXU�HUUHLFKW�KDW�XQG�GHU�)HKOHU�JHO|VFKW�ZXUGH��
�
'LH�6WHXHUXQJ�GHV�hEHUWHPSHUDWXU��)HKOHUV�XQWHUOLHJW�HLQHU�+\VWHUHVHVFKOHLIH��'HU�)HKOHU�ZLUG�EHL�HLQHP��
37&�:LGHUVWDQGVZHUW�+HL��� �����.2KP�JHVHW]W�XQG�NDQQ�HUVW�ZLHGHU�QDFK�GHU�0RWRUDEN�KOXQJ�EHL�HLQHP�
37&�:LGHUVWDQGVZHUW�1RUPDO�� �����.2KP�JHO|VFKW�ZHUGHQ��
�
����0RWRU�EHUWHPSHUDWXU��5HODLVDXVJDQJ�
:LUG�HLQH�0RWRU�EHUWHPSHUDWXU�IHVWJHVWHOOW��VR�NDQQ�GLHVHU��EHU�HLQ�0RWRU37&��5HODLVDXVJDQJ��
�VLHKH�GD]X�$QVFKOXVVSODQ��D�E��DXVJHJHEHQ�ZHUGHQ��'HU�5HODLVDXVJDQJ�NDQQ��LP�0HQ�SXQNW������DNWLYLHUW�
ZHUGHQ���
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�����0HVVXQJ�GHV�%UHPVVWURPV�LQ�HLQHU�0RWRU]XOHLWXQJ�
)�U�(LQVWHOOXQJV��XQG�.RQWUROO]ZHFNH�LVW�GHU�%UHPVVWURP�]X�PHVVHQ��'LHVHU�VHW]W�VLFK�DXV�+DXSW��XQG�
)UHLODXIVWURP�]XVDPPHQ��=X�EHDFKWHQ�LVW�KLHUEHL��GDVV�QXU�LQ�GHQ�0RWRU]XOHLWXQJHQ�8�����XQG�9�����GHU�JHVDPWH�
%UHPVVWURP�IOLH�W��'LHVH�*HVDPWVWURPVXPPH�LVW�]X�PHVVHQ��
�
�����0D[LPDOHU�%UHPVVWURP�
'HU�PD[LPDOH�%UHPVVWURP�GHU�'%+�LVW�I�U�GHQ�GUHLIDFKHQ�0RWRUQHQQVWURP����[�,B1HQQ��DXVJHOHJW���
:LUG�HLQ�%UHPVVWURP�ZHLW�JU|�HU�DOV�����[�,B1HQQ�GXUFK�GHQ�$QZHQGHU�JHIRUGHUW��LVW�GLH�QlFKVW�JU|�HUH�'%+�
]X�ZlKOHQ��
6ROOWH�HLQ�0RWRU�PLW�GHP�PD[LPDOHQ�%UHPVVWURP�JHEUHPVW�ZHUGHQ�XQG�HV�WUHWHQ�8QUHJHOPl�LJNHLWHQ�EHL�GHU�
%UHPVVWURPUHJHOXQJ�DXI��VR�LVW�GHU�0RWRU�HYHQWXHOO�VFKRQ�LQ�GHU�6lWWLJXQJ�RGHU�LQ�GHU�hEHUVWHXHUXQJ�XQG�NDQQ�
GHQ�HLQJHVWHOOWHQ�6ROOZHUW�QLFKW�HUUHLFKHQ��'DV�%UHPVPRPHQW�NDQQ�LQ�GLHVHP�)DOO�QLFKW�PHKU�JHVWHLJHUW�ZHUGHQ��
(V�VWHLJW�QXU�GHU�(IIHNWLYZHUW�GHV�%UHPVVWURPHV�XQG�GHU�0RWRU�ZLUG�XQQ|WLJ�DXIJHKHL]W��%UHPVVWURP�
YHUNOHLQHUQ���
�
(V�ZLUG�HPSIRKOHQ�PD[LPDO�GHQ�����[�,B1HQQ�HLQ]XVWHOOHQ��XP�GHQ�%UHPVVWURP�LQ�GHU�hEHUVWHXHUXQJ�QDKH]X�
NRQVWDQW�]XKDOWHQ���VLHKH������hEHUVWHXHUXQJ�³RJ³��
�
�����$QPHUNXQJ�]X�6FKDOW]HLWHQ�LP�0RWRUDQODXI�XQG�%UHPVEHWULHE�
%HL�DOOHQ�DXIHLQDQGHU�IROJHQGHQ�6FK�W]VFKDOWXQJHQ�ZLUG�GXUFK�GLH�'%+�HLQH�6LFKHUKHLWV]HLW�
�:DUWH]HLW��a�����V�ELV�a����PV��HLQJHKDOWHQ��'LH�6LFKHUKHLWV]HLW�LVW�QRWZHQGLJ��GD�GHU�0RWRU�HLQH�,QGXNWLYLWlW�
GDUVWHOOW�XQG�NXU]IULVWLJ�/DGXQJ�VSHLFKHUQ�NDQQ��
'HVKDOE�ZLUG�]�%��EHL�GHU�8PVFKDOWXQJ�]ZLVFKHQ�0RWRUODXI�XQG�%UHPVEHWULHE�GLH�VLFK�VFKQHOO�DEEDXHQGH�
0RWRUU�FNVSDQQXQJ�DEJHZDUWHW�ZHUGHQ��XP�GLH�/HEHQVGDXHU�GHU�6FK�W]H�GXUFK�.RQWDNW��/LFKWE|JHQ�QLFKW�]X�
YHUN�U]HQ��
�
�����$OOJHPHLQH�9RUVLFKWVPD�QDKPHQ�
%HL�(LQVDW]�HOHNWURQLVFKHU�%UHPVDQODJHQ�VROOWHQ�QLHPDOV�EHL�HLQJHOHJWHQ�/HLVWXQJVVLFKHUXQJHQ�1HW]��RGHU�
%UHPVVFK�W]H�PDQXHOO�EHWlWLJW�ZHUGHQ��=XP�hEHUSU�IHQ�YRQ�9HUULHJHOXQJHQ�GDUI�EHL�PDQXHOOHU�%HWlWLJXQJ�
GLHVHU�6FK�W]H�GLH�6WHXHUVSDQQXQJ�YRUKDQGHQ�VHLQ��
(LQ�DEODXIHQGHU�%UHPVYRUJDQJ�GDUI�QLHPDOV�GXUFK�H[WHUQHV�$EZHUIHQ�GHV�%UHPVVFK�W]HV�EHHQGHW�ZHUGHQ��GD�
GDQQ�GLH�$EVFKDOWORJLN�DX�HU�%HWULHE�JHVHW]W�ZLUG��
'DV�%UHPVJHUlW�VROOWH�QXU�LP�³67$1'%<³��VLHKH������6WDWXV��$Q]HLJHQ��VSDQQXQJVIUHL�JHVFKDOWHW�ZHUGHQ��
%HL�1LFKWEHDFKWXQJ�GLHVHU�9RUVLFKWVPD�QDKPHQ�N|QQHQ�GXUFK�DXIWUHWHQGH�/LFKWE|JHQ�%UHPVJHUlWH��1HW]��XQG�
%UHPVVFK�W]H�]HUVW|UW�ZHUGHQ��
�
���8Q]XOlVVLJHU�5HJHOEHUHLFK�GHU�'%+�
'LH�/&'��$Q]HLJH�JLEW�GHQ�$QZHQGHUQ�]XVlW]OLFKH�$XVN�QIWH��EHU�GLH�%UHPVVWURPUHJHOXQJ��ZHQQ�GLHVH�GHQ�
]XOlVVLJHQ�5HJHOEHUHLFK�YHUOlVVW��,Q�GLHVHQ�)lOOHQ�HUVFKHLQW�YRU�GHU�6WDWXVDQ]HLJH�HLQ�ÄXJ³�RGHU�ÄRJ³��
ÄXJ³� �8QWHUVWHXHUXQJ��XQWHUH�*UHQ]H��XQG��
ÄRJ³� �hEHUVWHXHUXQJ��REHUH�*UHQ]H��
'LH�'%+�VROOWH�QLFKW�LQ�GHU�8QWHU��XJ���RGHU�hEHU��RJ���6WHXHUXQJ�EHWULHEHQ�ZHUGHQ��6ROOWH�GHU�$UEHLWVSXQNW�
WURW]GHP�LQ�HLQHQ�GHU�%HUHLFKH�IDOOHQ��LVW�GDV�9HUKDOWHQ�GHU�%UHPVVWURPUHJHOXQJ�]X�EHREDFKWHQ��:HQQ�GHU�
,VWZHUW�VWDELO�EOHLEW�XQG�VLFK�GHP�6ROOZHUWV�DQQlKHUW��LVW�GHU�$UEHLWVSXQNW�QRFK�]XOlVVLJ���
(UUHLFKW�GHU�%UHPVVWURP�GHQ�QRUPDOHQ�5HJHOEHUHLFK��HUOLVFKW�GLH�$Q]HLJH��
�
����8QWHUVWHXHUXQJ��XJ��
'LH�8QWHUVWHXHUXQJ�WULWW�UHODWLY�KlXILJ��MH�QDFK�0RWRUJU|�H�XQG�,PSHGDQ]��DXI��ZHLO�]XP�$QIDQJ�GHV�
%UHPVYRUJDQJV�GHU�%UHPVVWURP��,VWZHUW�JOHLFK�1XOO�LVW��)ROJOLFK�EDXW�VLFK�GHU�%UHPVVWURP�DXI�XQG�YHUOlVVW�GLH�
8QWHUVWHXHUXQJ��$Q]HLJH�HUOLVFKW��
� 6ROOWH�GLH�$Q]HLJH�]XP�REHQ�EHVFKULHEHQHQ�)DOO�QLFKW�HUO|VFKHQ��VR�LVW�HYHQWXHOO�NHLQ�0RWRU�DQJHVFKORVVHQ�

 !�0RWRU�DQVFKOLH�HQ��=XOHLWXQJ�SU�IHQ��
� 6ROOWH�GLH�$Q]HLJH�]XP�REHQ�EHVFKULHEHQHQ�)DOO�QLFKW�HUO|VFKHQ��VR�LVW�HYHQWXHOO�GHU�HLQJHVWHOOWH�

%UHPVVWURP��6ROOZHUW�]X�QLHGULJ��
 !�6ROOZHUW�ZHQQ�P|JOLFK�HWZDV�HUK|KHQ��

� 6ROOWH�GLH�$Q]HLJH�]XP�REHQ�EHVFKULHEHQHQ�)DOO�QLFKW�HUO|VFKHQ�REJOHLFK�GHU�6ROOZHUW�HUK|KW�ZXUGH��LVW�
HYHQWXHOO�GHU�0RWRU�I�U�GHQ�6WURPVHQVRU�GHU�'%+�]X�NOHLQ���
 !�(LQ�]X�NOHLQHU�0RWRU�DQ�HLQ�]X�JUR�HP�%UHPVJHUlW�DQJHVFKORVVHQ�� !�)LUPD�NRQWDNWLHUHQ��
�%VS���0RWRUQHQQVWURP� ���$�XQG�'%+�DXVJHOHJW�I�U����$��
�

� 6ROO�GHU�LP�GHP�QRUPDOHQ�5HJHOEHUHLFK�OLHJHQGH�%UHPVVWURP�YHUNOHLQHUW�ZHUGHQ�XQG�LQ�GHU�$Q]HLJH�
HUVFKHLQW�ÄXJ³��VR�LVW�GHU�6ROOZHUW�ZLHGHU�]X�HUK|KHQ�RGHU�GDV�9HUKDOWHQ�GHU�%UHPVVWURPUHJHOXQJ�]X�
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EHREDFKWHQ�� !�:HQQ�GHU�,VWZHUW�VWDELO�EOHLEW�XQG�VLFK�GHP�6ROOZHUWV�DQQlKHUW��LVW�GHU�$UEHLWVSXQNW�QRFK�
]XOlVVLJ��

�
����hEHUVWHXHUXQJ��RJ��
6ROO�GHU�LP�QRUPDOHQ�5HJHOEHUHLFK�OLHJHQGH�%UHPVVWURP�YHUJU|�HUW�ZHUGHQ�XQG�LQ�GHU�$Q]HLJH�HUVFKHLQW�ÄRJ³��
NDQQ�GHU�6ROOZHUW�QLFKW�PHKU�HUK|KW�ZHUGHQ��GD�DXWRPDWLVFKH�*HJHQUHJHOXQJ��
 !�%UHPVYRUJDQJ�DEZDUWHQ��$Q]HLJH�ÄRJ³�HUOLVFKW��1XQ�NDQQ�GHU�%UHPVVWURPVROOZHUW�HUK|KW�ZHUGHQ��
� 6ROO�GLH�'%+�LP�REHQ�EHVFKULHEHQHQ�)DOO�LQ�GHU�hEHUVWHXHUXQJ�EHWULHEHQ�ZHUGHQ��VR�LVW�GDV�9HUKDOWHQ�GHU�

%UHPVVWURPUHJHOXQJ�]X�EHREDFKWHQ���
 !�:HQQ�GHU�,VWZHUW�VWDELO�EOHLEW�XQG�VLFK�GHP�6ROOZHUWV�DQQlKHUW��LVW�GHU�$UEHLWVSXQNW�QRFK�]XOlVVLJ��
�

� -H�QDFK�0RWRUJU|�H�XQG�,QGXNWLYLWlW�NRPPW�HV�YRU��GDV�GHU�%UHPVVWURP��,VWZHUW�EHLP�6WDUWHQ�GHV�
%UHPVYRUJDQJV�NXU]IULVWLJ�LQ�GLH�hEHUVWHXHUXQJ�JHKW��GDEHL�HUVFKHLQW�NXU]IULVWLJ�ÄRJ³�
 !�%HL�QXU�NXU]IULVWLJHP�ÄRJ³��(UVFKHLQHQ�QLFKWV�XQWHUQHKPHQ��

� %OHLEW�GLH�'%+�LQ�GHP�]XYRU�EHVFKULHEHQHQ�)DOO�LQ�GHU�hEHUVWHXHUXQJ�
 !�,VW�GHU�6ROOZHUW�ZHQQ�0|JOLFK�]X�YHUNOHLQHUQ��

� %OHLEW�GLH�'%+�LQ�GHP�]XYRU�EHVFKULHEHQHQ�)DOO�LQ�GHU�hEHUVWHXHUXQJ�XQG�GHU�6ROOZHUW�LVW�PLQLPLHUW�
 !�(LQ�]X�JUR�HU�0RWRU�DQ�HLQ�]X�NOHLQ�EHPHVVHQHV�%UHPVJHUlW�DQJHVFKORVVHQ�� !�)LUPD�NRQWDNWLHUHQ��
�%VS���0RWRUQHQQVWURP� ����$�XQG�'%+�DXVJHOHJW�I�U���$��

�
���$QPHUNXQJHQ�
� 1HX�HLQJHJHEHQH�3DUDPHWHU�VROOWHQ�LPPHU�PLW�GHU�%HVWlWLJXQJVWDVWH�JHVSHLFKHUW�ZHUGHQ��VRQVW�JHKHQ�GLHVH�
YHUORUHQ��]�%���GXUFK�5HVHW��6SDQQXQJVDXVIDOO��XVZ����
�
� (V�LVW�P|JOLFK��EHOLHELJ�YLHOH�0RWRUHQ�PLW�HLQHP�=HQWUDOEUHPVJHUlW�DE]XEUHPVHQ��,Q�GLHVHP�
%HWULHEV]XVWDQG�LVW�GHU�6WLOOVWDQGVGHWHNWRU�]X�GHDNWLYLHUHQ��
�
� :,&+7,*��
'HU�PD[LPDOH�%UHPVVWURP�GHU�'%+�LVW�I�U�GHQ�GUHLIDFKHQ�0RWRUQHQQVWURP����[�,B1HQQ��DXVJHOHJW���
:LUG�HLQ�%UHPVVWURP�ZHLW�JU|�HU�DOV�����[�,B1HQQ�GXUFK�GHQ�$QZHQGHU�JHIRUGHUW��LVW�GLH�QlFKVW�JU|�HUH�'%+�
]X�ZlKOHQ��
6ROOWH�HLQ�0RWRU�PLW�GHP�PD[LPDOHQ�%UHPVVWURP�JHEUHPVW�ZHUGHQ�XQG�HV�WUHWHQ�8QUHJHOPl�LJNHLWHQ�EHL�GHU�
%UHPVVWURPUHJHOXQJ�DXI��VR�LVW�GHU�0RWRU�HYHQWXHOO�VFKRQ�LQ�GHU�6lWWLJXQJ�XQG�NDQQ�GHQ�HLQJHVWHOOWHQ�6ROOZHUW�
QLFKW�HUUHLFKHQ��'DV�%UHPVPRPHQW�NDQQ�LQ�GLHVHP�)DOO�QLFKW�PHKU�JHVWHLJHUW�ZHUGHQ��(V�VWHLJW�QXU�GHU�
(IIHNWLYZHUW�GHV�%UHPVVWURPHV�XQG�GHU�0RWRU�ZLUG�XQQ|WLJ�DXIJHKHL]W��%UHPVVWURP�YHUNOHLQHUQ���
�
(V�ZLUG�HPSIRKOHQ�PD[LPDO�GHQ�����[�,B1HQQ�HLQ]XVWHOOHQ��XP�GHQ�%UHPVVWURP�LQ�GHU�hEHUVWHXHUXQJ�QDKH]X�
NRQVWDQW�]XKDOWHQ���VLHKH������hEHUVWHXHUXQJ�³RJ³��
�
� 'LH�'%+�VROOWH�QLFKW�LQ�GHU�8QWHU��XJ���RGHU�hEHU��RJ���6WHXHUXQJ�EHWULHEHQ�ZHUGHQ�
�VLHKH�����XQ]XOlVVLJHU�5HJHOEHUHLFK���
�
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