
4

)$/=081'
.89(57,(50$6&+,1(
6,9;

%(',(181*6$1/(,781*

41)81.7,21

'LH6,9;IÅKUW)RUPXODUH]X/IDOWHWXQGNXYHUWLHUWVLH/
YHUVFKOLHâWGLH.XYHUWVXQGVWDSHOWVLH1(LQH
DXWRPDWLVFKHhEHUZDFKXQJJHZlKUOHLVWHWGLHNRUUHNWH
$Q]DKOYRQ)RUPXODUHQSUR.XYHUW1

'LH6,9;LVWPLWPHKUHUHQ6RQGHUIXQNWLRQHQ
DXVJHVWDWWHW/ZLHEHLVSLHOVZHLVH/SURJUDPPLHUEDUH
-REV//RDGß1*Rå/)OH[)HHGå/'RSSHOEODWWNRQWUROOH/
0DJD]LQZHFKVHO/0HKUIDFK]XIÅKUXQJ/7DJHVSRVWXQG
3RZHU)ROGå1

$EE14
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9RUEHQXW]XQJGLHVHU0DVFKLQHPXâGLH
EHGLHQXQJVDQOHLWXQJJUÅQGOLFKGÅUFKJHOHVHQZHUGHQ1
,QGHU(XURSlLVFKHQ*HPHLQVFKDIWJHK|UWHLQH
%HGLHQXQJVDQOHLWXQJLQGHUODQGHVVSUDFKH]XP
/LHIHUXPIDQJGHU0DVFKLQH1,VWGLHVQLFKWGHU)DOO/ELWWH
PLWGHU]XVWlQGLJHQ9HUWUHWXQJ.RQWDNDXIQHKPHQ1

:$51+,1:(,6

á9RUGHP$QVFKOXâGHU0DVFKLQHLVW]XÅEHUSUÅIHQ/
REVLHIÅUGLH|UWOLFKH1HW]VSDQQXQJDXVJHOHJWLVW1
$QJDEHQKLHU]XILQGHQ6LHDXIGHP7\SHQVFKLOG1
'HU1HW]VWHFNHUGDUIQXUDQHLQHJHHUGHWH
6WHFNGRVHDQJHVFKORVVHQZHUGHQ1

á'LH6WHFNGRVHPXâVLFKLQGHU1lKHGHU*HUlWH
EHILQGHQXQGSUREOHPORV]XJlQJOLFKVHLQ1

á'LH7UHQQYRUULFKWXQJIÅUGDV*HUlWLVW=6WHFNHUGHV
6WURPNDEHOV1

6,&+(5+(,76925.(+581*(1

á'LHVH0DVFKLQHGDUIQXUYRQHLQJHZLHVHQHP3HUVRQDO
EHGLHQWZHUGHQ1'HU+HUVWHOOHUÅEHUQLPPWNHLQH+DIWXQJ
IÅU9HUOHW]XQJHQGXUFKXQEHIXJWHQ%HWULHE1

á'DV2IIQHQGHU$EGHFNXQJHQ+PLW$XVQDKPHGHU
REHUHQXQGDXVJDQJVHLWLJHQ$EGHFNXQJ,GDUIQXU
YRQHQIDKUHQHPXQGEHIXJWHQ3HUVRQDOGXUFKJHIÅKUW
ZHUGHQ/GDVGLHGDPLWYHUEXQGHQHQ*HIDKUHQNHQQW1
'LH0DVFKLQHOlXIWQXUEHLJHVFKORVVHQHQ
$EGHFNXQJHQ1

á/DQJH+DDUH/)LQJHU/6FKPXFNXVZ1QLFKWLQGLH
1lKHYRQGUHKHQGHQ0DVFKLQHWHLOHQEULQJHQ1

9(5:(1'(7(6<0%2/(

,QGHUYRUOLHJHQGHQ%HGLHQXQJVDQOHLWXQJZHUGHQ
IROJHQGH6\PEROHYHUZHQGHW1

:DUQ]HLFKHQ/GDVDXIHLQHQ%HGLHQXQJVIHKOHU
KLQZHLVW/GHU]XU*HIlKUGXQJGHU*HVXQGKHLW
RGHU]X6FKlGHQDQGHU0DVFKLQHIÅKUHQ
NDQQ1

:DUQ]HLJHQ/GDVDXI/HEHQVJHIDKUGXUFK
+RFKVSDQQXQJKLQZHLVW1

$EVFKQLWW6HLWH

41)81.7,214
51$//*(0(,1(66
514*UXQGOHJHQGHV]XU$UEHLWVZHLVHGHU

0DVFKLQH6
515%HGLHQHOHPHQWH7
516'LVSOD\0)XQNWLRQVWDVWHQ8
61925%(5(,781*60$661$+0(18
614$QIHXFKWHQGHU%ÅUVWHQ8
6156WURPDQVFKOXVV8
710$6&+,1(1%(75,(%8
714(LQVFKDOWHQ8
715+DXSWPHQÅ9
716%LOGVFKLUP•-RE0,QIR¶9
7170HQÅ•$QGHUHU-RE¶:
718(LQULFKWHQGHV)RUPXODUPDJD]LQV:
71814)RUPXODUVHSDUDWLRQ:
718156HLWHQIÅKUXQJHQ:
71816$XIIÅOOHQGHV)RUPXODUPDJD]LQV;
719(LQULFKWHQGHU)RUPXODUDQVFKOlJH;
71:)RUPXODU]XIÅKU<
71;(LQVWHOOHQGHU0DVFKLQH43
71;14.XYHUW06HSDUDWLRQ43
71;156HLWHQIÅKUXQJHQ43
71;16.XYHUWVWÅW]H43
71;17.XYHUWDEODJH43
71;189HUVFKOLHâHQGHU8PVFKOlJH44
71<0HQÅW7HVWODXI•44
7143.XYHUWLHUSRVLWLRQ44
7144.XYHUWVSUHL]ILQJHU44
71450HQÅ•=lKOHU•45
71460HQÅ•.XYHUWLHUHQ•45
71470HQÅ•/RDG®1*Rå¶45
71487DJHVSRVW46
7149%HGLHQXQJVPHQÅhEHUVLFKW47
81-2%648
814-REPHQÅ48
8150HQÅW1HXHU-RE•48
8160HQÅW-REbQGHUQ•49
8170HQÅW-RENRSLHUHQ•49
8180HQÅW-REO|VFKHQ•49

$EVFKQLWW6HLWH

91-2%0(,1*$%(14:
9140HQÅW.XYHUW0(LQJDEHQ•4:
91414.XYHUWPLWJHVFKORVVHQHU/DVFKH4:
91415.XYHUWPLWJH|IIQHWHU/DVFKH4;
91416.HLQH.XYHUWV4;
9150HQÅW)RUPXODU0(LQJDEHQ•4;
91514W)RUPXODUDQ]DKO•4;
91515)RUPXODUJU|âH4<
915160DJD]LQZHFKVHO4<
915177DJHVSRVW53
9160HQÅW)DO]0(LQJDEHQ•53
91614.HLQ)DO]HQ53
91615(LQIDFKIDO]53
91616:LFNHOIDO]54
91617=LFN0=DFN0)DO]54
91618'RSSHO03DUDOOHOIDO]54
9170HQÅW'%.(LQJDEHQ•+'RSSHOEODWWNRQWUROH,55
9180HQÅW-REQDPH•55
919hEHUVLFKWGHVMREPHQÅV56
:1)(+/(568&+(57
:14$OOJHPHLQHV57
:15%HKHEXQJYRQ6W|UXQJHQ57
:16(UURUFRGHV59
:176W|UXQJVEHKHEXQJGXUFKGHQ%HGLHQHU5;
;1:$5781*63
;14:DUWXQJ63
;15$OOJHPHLQH0DVFKLQHUHLQLJXQJ63
;165HLQLJXQJGHU%ÅUVWHQ63
;175HLQLJXQJGHV$QIHXFKWILO]HV63
;185HLQLJXQJGHU)DO]UROOHQ63
;195HLQLJXQJGHU6HQVRUHQ63
<1237,21(164
43163(=(),.$7,21(165

.XUVLYHWH[W=XVDW]LQIRUPDWLRQHQ
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$EE15

51$//*(0(,1(6

514*UXQGOHJHQGHV]XU$UEHLWVZHLVHGHU

0DVFKLQH

'LH6,9;LVWHLQHKRFKHQWZLFNHOWH)DO]0XQG
.XYHUWLHUPDVFKLQH/PLWGHUXPIDQJUHLFKH0HQJHQ
DQ3RVWVFKQHOOXQGSUREOHPORVYHUDUEHLWHWZHUGHQ
N|QQHQ1'LH%HGLHQXQJHUIROJWÅEHUHLQH
EHQXW]HUIUHXQGOLFKH.RQVROH1

'LH0DVFKLQHQHLQVWHOOXQJHQ+)RUPXODU0/.XYHUW0XQG
)DO]DUW/9HUVFKOLHÜHQGHU.XYHUWV(LQ2$XV,ZHUGHQ
LQVRJHQDQQWHQ-REVJHVSHLFKHUW/GLHYRQEHIXJWHP
3HUVRQDOSURJUDPPLHUWZHUGHQN|QQHQ1

$OV6RQGHUIXQNWLRQNDQQGLH0DVFKLQHDXFKÅEHU
/RDGß1*RåYHUIÅJHQXQGGHU9HUDUEHLWXQJVSUR]Hâ
RKQHXPIDQJUHLFKH(LQULFKWYRUJlQJHVFKQHOOVWP|JOLFK
JHVWDUWHWZHUGHQ1

%HWULHEVVW|UXQJHQZHUGHQGHP%HGLHQHUDXWRPDWLVFK
DQJH]HLJW/]XVDPPHQPLW9RUVFKOlJHQ]XU
3UREOHPEHKHEXQJ1

'LH0DVFKLQHEHVWHKWDXVIROJHQGHQ7HLOHQ=

)OH[)HHGå

FROODWLQJDUHD

3RZHU)ROGå

LQVHUWHU

)OH[)HHGå>VLHKH4
)OH[)HHGåLVWGLHDOV$XWRPDWLN0XQG
6SH]LDO]XIÅKUYRUULFKWXQJYHUIÅJEDUH=XIÅKUHLQKHLW
GHU0DVFKLQH1'LH$XWRPDWLN]XIÅKUYRUULFKWXQJ
HUIRUGHUWNHLQH(LQJDEHQIÅUGLH6HSDUDWLRQ1

)OH[)HHGåNDQQÅEHUHLQH'RSSHOEODWWNRQWUROOH]XP
1DFKZHLVIHKOHUKDIWHU)RUPXODUVlW]HYHUIÅJHQ1

%HL)OH[)HHGåNDQQDXFKHLQ0DJD]LQZHFKVHO
YRUJHVHKHQVHLQ/G1K1GLH=XIÅKUYRUULFKWXQJHQVLQG
SDDUZHLVHPLW0HLQDQGHUYHUEXQGHQ1:HQQGLHHUVWH
6WDWLRQOHHULVW/VFKDOWHWGLH0DVFKLQHDXIGDV]ZHLWH
0DJD]LQXP/XQGGDVHUVWHNDQQRKQH
8QWHUEUHFKXQJGHV0DVFKLQHQEHWULHEVDXIJHIÅOOW
ZHUGHQ1
$XâHUGHPN|QQHQDXVHLQHU6WDWLRQPHKUHUH%OlWWHU/
]1%12ULJLQDOXQG.RSLHGHVVHOEHQ)RUPXODUV/
]XJHIÅKUWZHUGHQ1

'LH$XWRPDWLN]XIÅKUYRUULFKWXQJNDQQPLWHLQHU
•7DJHV0SRVW¶0)XQNWLRQ]XU9HUDUEHLWXQJYRQ
)RUPXODUHQRGHU)RUPXODUVlW]HQDXVJHVWDWWHWVHLQ/
GLHQLFKWDXWRPDWLVFKYHUDUEHLWHWZHUGHQN|QQHQ+GD
VLH]1%1JHVWDSHOWVLQG,1

6RUWLHUEHUHLFK>VLHKH5
=XJHIÅKUWH)RUPXODUHZHUGHQLP6RUWLHUEHUHLFK
JHVDPPHOW1

3RZHU)ROGå>VLHKH6
3RZHU)ROGåIDOWHWGLH)RUPXODUHLQIROJHQGHQ
)DO]DUWHQ=
á.HLQ)DO]HQ1
á(LQ]HOIDO]1
á:LFNHOIDO]1
á=LFN0=DFN0)DO]1
á'RSSHO03DUDOOHOIDO]1

.XYHUWLHUVWDWLRQ>VLHKH7
1DFKGHP)DO]HQZHUGHQGLH)RUPXODUH]XU
.XYHUWLHUVWDWLRQEHI|UGHUWXQGGRUWLQHLQHQ.XYHUW
HLQJHIÅJW1'HU.XYHUWZLUGYHUVFKORVVHQ+RGHUQLFKW,
XQGGDQQDXIGHUKLQWHUHQ$EODJHJHVWDSHOW1(LQH
DXWRPDWLVFKHhEHUZDFKXQJJHZlKUOHLVWHWGLH
NRUUHNWH$Q]DKOYRQ)RUPXODUHQSUR.XYHUW1
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$EE16$EE17
515%HGLHQHOHPHQWH

$=.XYHUWDEODJH
%=.XYHUWDXVZXUIVFKLHQH
&=2EHUH7HLO
'=6SHUUKHEHOREHUH7HLO
(=)RUPXODUDEODJH
)=6RUWLHUHU
*=6RUWLHUEHUHLFK
+=$QVFKOXâ/*HUlWHVFKDOWHUXQG6LFKHUXQJ
,=%HGLHQNRQVROH
-=(QWVW|UNQRSI
.=)DOWHQEDOJ
/=(QWVW|UKHEHO
0=:DVVHUEHKlOWHU
1=6HLWHQYHUNOHLGXQJ+JH|IIQHW,

2=6HLWHQIÅKUXQJHQGHV.XYHUWPDJD]LQV
3=6HSDUDWLRQVUHJOHU
4=.XYHUWVWÅW]H
5=6HLWHQIÅKUXQJVUHJOHU

$%

'

&

( ) * - . / 0 123452 + ,
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$EE18$EE19$EE1:

516'LVSOD\0)XQNWLRQVWDVWHQ
'LH7DVWHQXQWHUGHP'LVSOD\ZHUGHQIÅUIROJHQGH
)XQNWLRQHQYHUZHQGHW=•6WDUW¶/•6WRS¶/•&OHDU¶
+/|VFKHQ,XQG•(VF1¶+VLHKH$EE18,1
'LH97DVWHQUHFKWVQHEHQGHP'LVSOD\ZHUGHQIÅUGLH
MHZHLOVLP'LVSOD\DQJH]HLJWHQ)XQNWLRQHQYHUZHQGHW1
%HL%HWlWLJXQJGHU7DVWH•6WDUW¶EHJLQQWGHU
9HUDUEHLWXQJVSUR]Hâ1
1DFK%HWlWLJXQJGHU6WRSSWDVWHVWRSSWGLH0DVFKLQH
QLFKWVRIRUW/VRQGHUQHUVWEHLHUVWHU*HOHJHQKHLWZlKUHQG
GHU9HUDUEHLWXQJ1'HVKDOEN|QQHQVLFKLQHLQLJHQ7HLOHQ
GHU0DVFKLQHXQYROOVWlQGLJH6lW]HEHILQGHQ1
:HQQGLH7DVWH%FOHDU%EHWlWLJWZLUG/VWRSSWGLH
0DVFKLQHGLH=XIÅKUXQJQDFK.RPSOHWWLHUXQJGHV
6DW]HV1(VLVWP|JOLFK/GDVVVLFKQRFK'RNXPHQWHLQ
GHU'RNXPHQWHQ]XIÅKUXQJEHILQGHQ+]XP%HLVSLHO
HLQHNOHLQH.DUWH,1'LHVH'RNXPHQWHPÅVVHQDOOHDXV
GHU=XIÅKUXQJHQWIHUQWZHUGHQ/HKHHLQQHXH-RE
EHJRQQHQZLUG1(VN|QQHQDXFK8PVFKOlJHLP
8PVFKODJKDOWHUÅEULJVHLQ1'LHVH8PVFKOlJHPÅVVHQ
HQWIHUQWZHUGHQ/ZHQQHLQDQGHUHU8PVFKODJW\S
HUIRUGHUOLFKLVW16LHKHDXFK3XQNW:158QWHUEUHFKXQJ
]XP(QWOHHUXQJDXI6HLWH571

'LH(VFDSH07DVWHNDQQ]XP9HUODVVHQHLQHV0HQÅVRKQH
6SHLFKHUQGHU+JHlQGHUWHQ,(LQJDEHQYHUZHQGHWZHUGHQ1

61925%(5(,781*60$661$+0(1

614$QIHXFKWHQGHU%ÅUVWHQ

'HU:DVVHUEHKlOWHU$PXâLPPHUJHIÅOOW/XQGGLH
%ÅUVWHQPÅVVHQEHIHXFKWHWVHLQ1'D]XPOLHIHUXPIDQJ
HLQ]XVlW]OLFKHU%ÅUVWHQVDW]JHK|UW/NDQQHLQ6DW]LP
6SH]LDOIDFKGHV:DVVHUEHKlOWHUVLQ5HVHUYH
HLQJHZHLFKWZHUGHQ/ZlKUHQGGHU]ZHLWHLQ
9HUZHQGXQJLVW1

6HLWHQGHFNHO1+$EE16DXI6HLWH7,|IIQHQ1
:DVVHUVFKDOH0KHUDXVQHKPHQXQGELV]XU%PD[1%
0DUNLHUXQJIÅOOHQ1:DVVHUVFKDOHZLHGHUHLQVHW]HQ1

6ROOGLH0DVFKLQHDQHLQHPDQGHUQ2UW
DXIJHVWHOOWZHUGHQ/]XHUVWGHQ:DVVHUEHKlOWHU
HQWOHHUHQ1

%HUÅFNVLFKWLJHQ6LHGDV*HZLFKWGHU
0DVFKLQHEHLP9HUVFKLHEHQ1

6156WURPDQVFKOXVV

1HW]NDEHO%+$EE1:,DQGHU6WHFNGRVHDQVFKOLHâHQ1

710$6&+,1(1%(75,(%

714(LQVFKDOWHQ

'LH0DVFKLQHNDQQPLWGHP*HUlWHVFKDOWHU•$¶
HLQ0XQGDXVJHVFKDOWHWZHUGHQ11DFKGHP
6WDUWHQHUVFKHLQWLP'LVSOD\•+DXSWPHQÅ¶+VLHKH
$EE1;/6HLWH9,1

)ÅUGHQ0DVFKLQHQEHWULHEVLQGIROJHQGH6FKULWWH
HUIRUGHUOLFK+VLHKHDXFKVFKHPDWLVFKHhEHUVLFKW/6HLWH47,=
áhEHUSUÅIXQJGHV-REVÅEHUGHQ%LOGVFKLUP•-RELQIR¶1
áHUIRUGHUOLFKHQIDOOVLP0HQÅ•$QGHUHU-RE¶HLQHQ
DQGHUHQ-REZlKOHQ1

áHUIRUGHUOLFKHQIDOOVbQGHUXQJHQEHLP)RUPXODUPDJD]LQ
YRUQHKPHQ1

áHUIRUGHUOLFKHQIDOOVbQGHUXQJHQEHLGHU.XYHUW]XIXKU
YRUQHKPHQ1

áHUIRUGHUOLFKHQIDOOVGLH3RVLWLRQGHU)RUPXODUDQVFKOlJH
lQGHUQ

áHUIRUGHUOLFKHQIDOOVGLH.XYHUWLHUSRVLWLRQlQGHUQ/
áHUIRUGHUOLFKHQIDOOVGLH.XYHUWVSUHL]ILQJHUQHXHLQVWHOOHQ1
áPLWHLQHP3UREHODXIDOOH(LQJDEHQÅEHUSUÅIHQ/1
áJHJHEHQHQIDOOVGLH=lKOZHUNHLP0HQÅ•=lKOHU¶
HLQVWHOOHQ1

$% $ %
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$EE1;$EE1<$EE143

715+DXSWPHQÅ

'DV+DXSWPHQÅEHVWHKWDXV•+DXSWPHQÅ+4,¶XQG
•+DXSWPHQÅ+5,¶1%HL%HVWlWLJXQJGHU7DVWH9LP
•+DXSWPHQÅ+4,¶HUVFKHLQWLP'LVSOD\•+DXSWPHQÅ
+5,¶/ZLHLQ$EE1<GDUJHVWHOOW1

,P•+DXSWPHQÅ+4,¶JLEWGHV9YHUVFKLHGHQH
)XQNWLRQHQ=
á-RE0,QIRUPDWLRQHQ+7DVWH4,>]XU5ÅFNNHKULQV
•+DXSW0PHQÅ+4,¶/GLH7DVWH9EHVWlWLJHQ+-RE0
,QIRUPDWLRQHQVLQGLQDOOHQ0HQÅVPLW6\PERO
YHUIÅJEDU,1

á:HFKVHO]XP0HQÅ•$QGHUHU-RE¶+7DVWH5,1
á:HFKVHO]XP0HQÅ•7HVWODXI¶+7DVWH6,1
á:HFKVHO]XP0HQÅ•=lKOHU¶+7DVWH7,1
á:HFKVHO]XP0HQÅ•/RDGß1*Rå¶+7DVWH8,1
á:HFKVHO]XP•+DXSWPHQÅ+5,¶+7DVWH9,1

'DV•+DXSWPHQÅ+5,¶EHVLW]W8YHUVFKLHGHQH
)XQNWLRQHQ/ZLHLQ$EE1<JH]HLJW=
á-RE0,QIRUPDWLRQHQ+7DVWH4,1
á'LVSOD\KHOOHU+7DVWH5,1
á'LVSOD\GXQNOHU+7DVWH6,1
á:HFKVHO]XP•-REPHQÅ¶+7DVWH7,+QXUIÅUEHIXJWHV
3HUVRQDO,1

á5ÅFNNHKU]XP•+DXSWPHQÅ+4,¶+7DVWH9,1

716%LOGVFKLUP•-RE0,QIR¶
:HQQLQHLQHP0HQÅGLH7DVWH4EHVWlWLJWZLUG/
HUVFKHLQWGHU%LOGVFKLUP•-RE0,QIR¶1=XU5ÅFNNHKULQV
•+DXSWPHQÅ+4,¶GLH7DVWH9EHVWlWLJHQ1

'LHVHU%LOGVFKLUPJLEWIROJHQGH-REHLQVWHOOXQJHQDQ=
á.XYHUWHLQVFKXE=
0.XYHUWPLWJHVFKORVVHQHU/DVFKH+,1
0.XYHUWPLWJH|IIQHWHU/DVFKH+,1
0.HLQH.XYHUWV+,1

áDXVJHZlKOWH=XIÅKUYRUULFKWXQJ2HQ+VFKZDU]

LVWDXVJHZlKOW,1
áYHUEXQGHQH=XIÅKUYRUULFKWXQJ2HQ+
0DJD]LQZHFKVHO,1

á'RSSHOEODWWNRQWUROOH(LQ+,1

áHLQJDEH)RUPXODUDQ]DKO+,1
á/lQJHGHV)RUPXODUVLQGHU=XIÅKUYRUULFKWXQJ+,1
á7DJHVSRVW•(LQ¶RGHU•$XV¶+,1



:

$EE144$EE145$EE146

7170HQÅ•$QGHUHU-RE¶

%HL%HWlWLJXQJGHU7DVWH5LP•+DXSWPHQ+4,¶
HUVFKHLQWLP'LVSOD\GDV0HQÅ•$QGHUHU-RE¶+VLHKH
$EE144,PLWIROJHQGHQ)XQNWLRQHQ=
á-RE0,QIRUPDWLRQHQ+7DVWH4,+VLHKH$EVFKQLWW716,1
á:DKOHLQHUK»KHUHQ-REQXPPHU+7DVWH6,1
á:DKOHLQHUQLHGULJHUHQ-REQXPPHU+7DVWH7,1
á:DKOGHVJHZÅQVFKWHQ-REVXQG%HVWlWLJXQJPLW
•2.¶+7DVWH9,XQGGDGXUFK5ÅFNNHKU]XP
•+DXSWPHQÅ+4,¶1

(VN|QQHQQXUSURJUDPPLHUWH-REVDXVJHZlKOW
ZHUGHQ+PD[LPDO<-REV,1

hEHUGDV0HQÅ:DUWXQJVHLQVWHOOXQJHQ/GDVQXUIÅU
:DUWXQJVSHUVRQDO]XJlQJOLFKLVW/NDQQHQWZHGHU
%HWULHEVDUW4RGHU%HWULHEVDUW5SUR-RESURJUDPPLHUW
ZHUGHQ/MHQDFK]XYHUDUEHLWHQGHQ'RNXPHQWHQJU|âHQ1
%HWULHEVDUW5JLOWDOV6WDQGDUG0%HWULHEVDUW/PLWGHU
HLQHJURâH9LHOIDOWDQ'RNXPHQWHQYHUDUEHLWHW
ZHUGHQNDQQ1
)ÅU'RNXPHQWHPLWHLQHU*U|âH!637/;PP+45=ROO,
RGHU'RNXPHQWHPLWHLQHP*HZLFKW!98JU2P”
+49/58OE%LQGXQJ,ZLUG%HWULHEVDUW4HPSIRKOHQ1,Q
GLHVHP)DOOLVWGHUPD[LPDOH$XVVWRâGHV6\VWHPV
JHULQJHUDOVEHL%HWULHEVDUW51

718(LQULFKWHQGHV)RUPXODUPDJD]LQV

71814)RUPXODUVHSDUDWLRQ

'LH)RUPXODUVHSDUDWLRQIÅUGLH$XWRPDWLN0
]XIÅKUYRUULFKWXQJZLUGDXWRPDWLVFKHLQJHVWHOOW1
0DQXHOOH(LQULFKWYRUJlQJHVLQGQLFKWHUIRUGHUOLFK1

'LH)RUPXODUVHSDUDWLRQIÅUGLH6SH]LDO]XIÅKUYRUULFKWXQJ
PXâIROJHQGHUPDâHQPDQXHOOHLQJHULFKWHWZHUGHQ=
á.QRSI•$¶+$EE145,QDFKYRUQHVFKLHEHQ/ELVHU
HLQUDVWHW1

á/LQNH6HLWHQIÅKUXQJ%+$EE145,QDFKXQWHQ
NODSSHQ1

á(LQ)RUPXODUDXIGLH$EODJHOHJHQXQGHWZD93
PPLQGLH0DVFKLQHVFKLHEHQ+GHQ.QRSI•$¶
QDFKOLQNVGUHKHQ/ZHQQGLH6HSDUDWLRQ]XHQJ
HLQJHVWHOOWLVW,1

á'DV)RUPXODU]ZLVFKHQGLH5ROOHQVFKLHEHQ1
á.QRSI•$¶QDFKUHFKWVGUHKHQ/XPGHQ
:LGHUVWDQG]XYHUJU|âHUQRGHUQDFKOLQNV/XPLKQ
]XYHUULQJHUQ1

'LH6HSDUDWLRQLVWNRUUHNWHLQJHULFKWHW/ZHQQDXIGHP
)RUPXODUHLQOHLFKWHU:LGHUVWDQG]XVSÅUHQLVW1

.QRSI•$¶+$EE145,DQVFKOLHâHQGZLHGHU
]XUÅFNVFKLHEHQXQGGLHOLQNH6HLWHQIÅKUXQJQDFK
REHQNODSSHQ1

718156HLWHQIÅKUXQJHQ

=XP(LQULFKWHQGHU6HLWHQIÅKUXQJHQHPSILHKOWHV
VLFK/GLH)RUPXODUDEODJHQHUVWIROJHQGHUPDâHQDXV
GHU=XIÅKUYRUULFKWXQJ]XHQWIHUQHQ=
á+HEHO•$¶+$EE146,QDFKXQWHQGUÅFNHQ1
á'LH)RUPXODUDEODJHDXVGHU+DOWHUXQJKHEHQXQG
DEQHKPHQ1

+:HLWHUDXIGHUQlFKVWHQ6HLWH,1

$ %$
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$EE147$EE148$EE149

á.QRSIW%•XPHLQHKDOEH'UHKXQJO|VHQ+$EE1
47,1

á'LH6HLWHQIÅKUXQJHQLQGHU0LWWHIDVVHQXQGVR
ZHLWZLHP|JOLFKDXVHLQDQGHU]LHKHQ1

á(LQHQNOHLQHQ)RUPXODUVWDSHO]ZLVFKHQGLH
6HLWHQIÅKUXQJHQOHJHQ1

á'LH6HLWHQIÅKUXQJHQLQGHU0LWWHIDVVHQXQGJHJHQ
GLH)RUPXODUHVFKLHEHQ1
=ZLVFKHQ6HLWHQIÅKUXQJHQXQG)RUPXODUHQPXâVR
YLHO3ODW]VHLQ/GDâGLH)RUPXODUHJHQÅJHQG6SLHO
KDEHQ1

á.QRSIW%•ZLHGHUDQ]LHKHQ1
á)RUPXODUVWDSHOKHUDXVQHKPHQ1

'LH)RUPXODUDEODJHIROJHQGHUPDâHQZLHGHU
HLQVHW]HQ=
á'LH)RUPXODUDEODJHXQWHUKDOEGHU)ÅKUXQJ$
+$EE148,DQVHW]HQ1

á'DQQGLH$EODJHQDFKREHQGUÅFNHQXQG
DEVHQNHQELVVLHHLQUDVWHW1

71816$XIIÅOOHQGHV)RUPXODUPDJD]LQV

/LQNH6HLWHQIÅKUXQJ$+$EE148,QDFKXQWHQNODSSHQ1
'LH=XIÅKUUROOHQZHUGHQDXWRPDWLVFKDQJHKREHQ1

(LQHQ6WDSHO)RUPXODUH]ZLVFKHQGLH6HLWHQIÅKUXQJHQ
OHJHQXQGGLHOLQNH6HLWHQIÅKUXQJZLHGHUKRFKNODSSHQ1

'LH)RUPXODUH]XIÅKUHQ+MHQDFK)DO]DUWXQG$UWHQGHV
)RUPXODUH,ZLHJH]HLJWLQ71:•)RUPXODU]XIÅKU¶1

719(LQULFKWHQGHU)RUPXODUDQVFKOlJH

'LH3RVLWLRQGHU'RNXPHQWHQDQVFKOlJHLVWLQGHQ
-REVYRP:DUWXQJVSHUVRQDOHQWVSUHFKHQGGHQ
'RNXPHQWHQJU|âHQHLQJHVWHOOWZRUGHQ1

$QIDQJVVLQGGLH)RUPXODUDQVFKOlJHDXIGLH3RVLWLRQ
W%•HLQJHVWHOOW1,QGLHVHU3RVLWLRQN|QQHQYLHOH
YHUVFKLHGHQH)RUPXODUHYHUDUEHLWHWZHUGHQ/RKQH
GDâ(LQULFKWYRUJlQJHGXUFKJHIÅKUWZHUGHQPÅVVHQ1

:HQQHLQ-REJHZlKOWZRUGHQLVW/LQGHPHLQH
DQGHUH6WRSSHUSRVLWLRQHLQJHVWHOOWZRUGHQLVW/PXVV
GHU%HGLHQHUGLH'RNXPHQWHQDQVFKOlJHLQGLH
ULFKWLJH3RVLWLRQHQWVSUHFKHQGGHU$QJDEHLP
'LVSOD\HLQVWHFNHQ1

=XP(LQULFKWHQGHU)RUPXODUDQVFKODJSRVLWLRQGHQ6RUWLHUHU
W'•QDFKXQWHQGUÅFNHQ/GHQ$QVFKODJ]XVDPPHQGUÅFNHQ
XQGGLHYRUGHUH=XQJHQDFKREHQ]LHKHQ1=XP
:LHGHUHLQVHW]HQ]XHUVWGLHIODFKHKLQWHUH=XQJHLQGHQ
MHZHLOLJHQ6FKOLW]VWHFNHQXQGGHQ$QVFKODJ
KLQHLQGUÅFNHQ1

%HL9HUZHQGXQJNOHLQHU)RUPXODUHPLWHLQHU/lQJHYRQ
HWZD47;/8PPRGHUZHQLJHU/PÅVVHQGLHYLHU
)RUPXODUDQVFKOlJHLQGHUHUVWHQ3RVLWLRQVHLQ+3RVLWLRQ$,1

%HL9HUZHQGXQJODQJHU)RUPXODUH/PD[LPDO689PP/
PÅVVHQGLHYLHU)RUPXODUDQVFKOlJHLQGHUOHW]WHQ3RVLWLRQ
VHLQ+3RVLWLRQ&,1

%%$%&' $



<

71:)RUPXODU]XIÅKU
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$EE14:$EE14;$EE14<

71;(LQVWHOOHQGHU0DVFKLQH

71;14.XYHUW06HSDUDWLRQ
=XP(LQVWHOOHQGHU.XYHUW06HSDUDWLRQGLH
(LQVWHOVFKUDXEH$+$EE14:,JHJHQGHQ8KU]HLJHUV
LQQGUHKHQ/ELVPLQGHVWHQV]ZHL
DXIHLQDQGHUJOLHJHQGH.XYHUWVRKQH:LGHUVWDQG
]ZLVFKHQGHQ5ROOHQKLQ0XQGKHUEHZHJWZHUGHQ
N|QQHQ1
'DQQGLH6FKUDXEHLP8KU]HLJHUVLQQGUHKHQ/ELV
QXUQRFKHLQ.XYHUW]ZLVFKHQGLH5ROOHQSDVW1

1DFKGHP6WDUWHQGHU0DVFKLQHNDQQHV
YRUNRPPHQ/GDâPHKUDOVHLQ.XYHUWHLQJH]RJHQ
ZLUG1,QGLHVHP)DOOH/GLH(LQVWHOOVFKUDXEH$MHZHLOV
HLQH9LHUWHOXPGUHKXQJLP8KU]HLJHUVLQQGUHKHQ
XQGGLHVHQ9RUJDQJJHJHEHQHQIDOOVZLHGHUKROHQ/
ELVGLH.XYHUWVHLQZDQGHUIUHLHLQJH]RJHQZHUGHQ1

71;156HLWHQIÅKUXQJHQ

(LQHQ6WDSHOYRQFD153.XYHUWVOHLFKW
DXVHLQDQGHUIlFKHUQ+VLHKH$EE14;,XQGPLWGHU
/DVFKHQDFKXQWHQXQGKLQWHQLQGDV0DJD]LQDXI
GLH.XYHUWVWÅW]H%+$EE14:,OHJHQ1

'HUXQWHUH.XYHUWPXâGHQ6HSDUDWRU]XHUVW
HUUHLFKHQ1'LH6HLWHQIÅKUXQJHQ•&•+$EE14:,GXUFK
'UHKHQGHV5lQGHOUDGHV•'•+$EE14:,VRHLQULFKWHQ/
GDâJHQÅJHQG6SLHOEOHLEW/VRQVWZHUGHQGLH.XYHUWV
VFKLHIHLQJH]RJHQ1
1

71;16.XYHUWVWÅW]H

'LH.XYHUWVWÅW]H%+$EE14:,VRHLQVWHOOHQ/GDâGLH
/DVFKHQVHLWHGHV.XYHUWVFD153PPDQJHKREHQ
ZLUG1
6ROOWHQYHU]RJHQH.XYHUWVVFKUlJLQGHU)ÅOOVWDWLRQ
DQNRPPHQ/NDQQGLHVHGXUFKGUHKHQGHU
.XYHUWVWÅW]H%DXVJHJOLFKHQZHUGHQ1'LH
.XYHUWVWÅW]HVRDXVULFKWHQ/GDâHLQHJOHLFKPlâLJH
9HUWHLOXQJGHV.XYHUWJHZLFKWHVDXIEHLGHQ6HLWHQ
JHZlKUOHLVWHWLVW1
'DV.XYHUWPDJD]LQDXIIÅOOHQ1

71;17.XYHUWDEODJH

'LH6,9;KDWHLQHUÅFNZlUWLJH.XYHUWDEODJH•$•+$EE1
4<,/GLHMHQDFK.XYHUWK|KHGXUFK+LQHLQVFKLHEHQ
RGHU+HUDXV]LHKHQDQJHSDâWZHUGHQNDQQ1

&$%'&$
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$EE153$EE154$EE155

71;189HUVFKOLHâHQGHU8PVFKOlJH

8PVFKOlJHN|QQHQYHUVFKORVVHQZHUGHQRGHU
XQYHUVFKORVVHQEOHLEHQ1
=XP(LQ0RGHU$XVVFKDOWHQGHV9HUVFKOLHâHQVZLUG
GHU+DQGJULIIGHVREHUHQ7HLOVQDFKREHQJH]RJHQ
+'$EE16DXI6HLWH7,XQGGDVREHUH7HLOLQYHUWLNDOH
3RVLWLRQJH]RJHQ1

:LUGGHUEODXH+HEHO•$•+$EE153,LQ5LFKWXQJ
JHVWHOOW/LVWGLH9HUVFKOLHâIXQNWLRQDXVJHVFKDOWHW1

:LUGGHUEODXH+HEHO•$•+$EE153,LQ5LFKWXQJ
JHVWHOOW/LVWGLH9HUVFKOLHâIXQNWLRQHLQJHVFKDOWHW1

'DVREHUH7HLOZLUGQDFKXQWHQJHGUÅFNW/ELVHV
HLQUDVWHW1'DVVROOWHLQGHU0LWWHGHV+DQGJULIIVIÅU
GLH9HUULHJHOXQJJHVFKHKHQ1

71<0HQÅW7HVWODXI•

%HL%HWlWLJXQJGHU7DVWH6LP•+DXSWPHQÅ+4,•
ZLUGGDV0HQÅ•7HVWODXI•+$EE154,PLWIROJHQGHQ
)XQNWLRQHQDXIJHUXIHQ=
á9RUVFKXEHLQHV.XYHUWVDXIGHQ.XYHUWLHUWLVFK+7DVWH4,1
á'XUFKIÅKUXQJHLQHV.XYHUWLHUYRUJDQJV+7DVWH5,1
á9HUVFKLHEHQGHU.XYHUWLHUSRVLWLRQ+ 3RVLWLRQGHV
.XYHUWVWRSSV,QDFKUHFKWV+7DVWH7,1

á9HUVFKLHEHQGHU.XYHUWLHUSRVLWLRQQDFKOLQNV+7DVWH8,1
á6SHLFKHUQGHU.XYHUWLHUSRVLWLRQVHLQVWHOOXQJHQPLW
•2.•+7DVWH9,XQGGDGXUFK5ÅFNNHKU]XP
•+DXSWPHQÅ+4,•1

=XHUVWGLH.XYHUWLHUSRVLWLRQHLQVWHOOHQXQGGDQQGLH
6SUHL]ILQJHUHLQULFKWHQ1=XUhEHUSUÅIXQJDOOHU
(LQJDEHQNDQQHLQ7HVWODXIGXUFKJHIÅKUWZHUGHQ1

7143.XYHUWLHUSRVLWLRQ

%HL%HWlWLJXQJGHU7DVWH4LP0HQÅ•7HVWODXI•ZLUG
HLQ.XYHUWDXIGHQ.XYHUWLHUWLVFKWUDQVSRUWLHUW1'HU
+DQGJULIIGHVREHUHQ7HLOVQDFKREHQ]LHKHQXQG
GDVREHUH7HLOLQYHUWLNDOH3RVLWLRQ]LHKHQ1

'LH/DVFKHQIDO]OLQLHPXâXQWHUKDOEGHUJUÅQHQ
0DUNLHUXQJW%•+$EE155,VHLQ1(UIRUGHUOLFKHQIDOOV
GLH)DO]OLQLHDXVULFKWHQ/LQGHPLP0HQÅW7HVWODXI•
GLH7DVWH7RGHU8EHWlWLJWZLUG1%HLMHGHP
7DVWHQGUXFNVWRSSWGHUQlFKVWH.XYHUW3/8PPZHLWHU
UHFKWV+IUÅKHU,RGHUZHLWHUOLQNV+VSlWHU,1'LH
(LQJDEHQGXUFKQRFKPDOLJHV'UÅFNHQGHU7DVWH4
ÅEHUSUÅIHQ1

7144.XYHUWVSUHL]ILQJHU

=XP(LQULFKWHQGHU6SUHL]ILQJHU•$•+$EE155,/GLH
5lQGHOVFKUDXEH•&•+$EE155,DXIGHQHLQ]HOQHQ
)LQJHUQO|VHQ1

'DQQMHGHQ)LQJHUVRHLQULFKWHQ/GDâGLH6SLW]HHWZD8
PPLQGHQ.XYHUWUDJW1'LH5lQGHOVFKUDXEHQZLHGHU
IHVW]LHKHQ1'LH)LQJHUN|QQHQVHLWOLFKLQGLH
JHZÅQVFKWH3RVLWLRQYHUVFKREHQZHUGHQ/ZREHLGDUDXI
]XDFKWHQLVW/GDâVLFKGLHlXâHUHQ)LQJHU•'¶MHZHLOV
HWZD43PPYRP5DQGGHV.XYHUWVEHILQGHQ1

'LH3RVLWLRQGHU6SUHL]ILQJHUNRQWUROOLHUHQ/ZHQQ
DQGHUH.XYHUWIRUPDWHYHUZHQGHWZHUGHQ1

$%&' $
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$EE156$EE157$EE158

71450HQÅ•=lKOHU•

%HL%HWlWLJXQJGHU7DVWH7LP•+DXSWPHQÅ+4,•
HUVFKHLQWLP'LVSOD\GDV0HQÅ•=lKOHU•+$EE156,
PLWIROJHQGHQ)XQNWLRQHQ=
á5ÅFNVHW]HQGHV7DJHV0XQG6WRSS0=lKOHUVDXI1XOO
+7DVWH5,1

á+RFKVHW]HQGHV9RUZDKO]lKOHUV+7DVWH6,1
á+HUXQWHUVHW]HQGHV9RUZDKO]lKOHUV+7DVWHW7,1
á6SHLFKHUQGHU=lKOHUHLQVWHOOXQJHQPLW•2.•+7DVWH
9,XQGGDGXUFK5ÅFNNHKU]XP•+DXSWPHQÅ+4,•1

'HU6WRSS0=lKOHUZLUGDXVJHVFKDOWHW/ZHQQHUDXI
1XOOJHVHW]WLVW/XQGLP'LVSOD\HUVFKHLQW•6WRSS0
=lKOHU$XV•1

'HU6WRSS0=lKOHUNDQQ]ZLVFKHQ3+$XV,XQG<<<<
HLQJHVWHOOWZHUGHQ1

71460HQÅ•.XYHUWLHUHQ•

%HL%HWlWLJXQJGHU6WDUW07DVWHEHJLQQWGLH0DVFKLQH
DXWRPDWLVFKPLWGHP.XYHUWLHUHQXQGLP'LVSOD\
HUVFKHLQWGDV0HQÅ•.XYHUWLHUHQ¶1

'XUFK%HWlWLJXQJGHU7DVWH4LP0HQÅ•.XYHUWLHUHQ•
ZHUGHQGLH-RE0,QIRUPDWLRQHQDXIJHUXIHQ1=XU
5ÅFNNHKULQV0HQÅ•.XYHUWLHUHQ•/GLH7DVWH9
GUÅFNHQ1

71470HQÅ•/RDG®1*Rå¶

,VWGLH0DVFKLQHPLWHLQHU/RDGß1*Rå0)XQNWLRQ
DXVJHVWDWWHW/HUVFKHLQWGLHVHLPW+DXSWPHQÅ+4,•1
%HL%HWlWLJXQJGHU7DVWH8LPW+DXSWPHQÅ+4,•
ZLUGGDV•0HQÅß/RDG¶1*Rå•DXIJHUXIHQ+$EE1
58,1
'LH/RDGß1*Rå0)XQNWLRQNDQQ]XP(LQULFKWHQ
HLQIDFKHU-REVYHUZHQGHWZHUGHQ1'LH0DVFKLQH
HUNHQQW)RUPXODU0XQG.XYHUWIRUPDWVRZLHGLH
HUIRUGHUOLFKHQ)DO]HLQVWHOOXQJHQDXWRPDWLVFK1
'HUUHLEXQJVORVH0DVFKLQHQEHWULHELVWQXU
JHZlKUOHLVWHW/ZHQQGLH.XYHUW]XIXKUHQWVSUHFKHQG
HLQJHVWHOOWLVW+VLHKH6HLWH43,1

6LQG6SH]LDO]XIÅKUYRUULFKWXQJHQDXVJHZlKOW/PXâ
GLH(LQULFKWXQJGHU)RUPXODUPDJD]LQHYRUJHQRPPHQ
ZHUGHQ+VLHKH6HLWH:ELV;,1

'DV)RUPXODUZLUGJHIDOWHWXQGNXYHUWLHUW1
(UIRUGHUOLFKHQIDOOVNDQQQXUGLH$GUHVVHQSRVLWLRQ
JHlQGHUWZHUGHQ1

'HU$GUHVVHQWUlJHUPXVVLQGLHREHUH=XIÅKUXQJ
JHOHJWZHUGHQ1

'DV0HQb%/RDG*1*Rå%]HLJWIROJHQGH
)XQNWLRQHQ=
á/RDG*1*Rå+LOIH+7DVWH4,1'HU%LOGVFKLUPLVWLQ
$EE15:ZLHGHUJHJHEHQXQGJLEW$QUHJXQJIÅU
GLH%HQXW]XQJYRQ/RDG*1*Rå1

á(LQHQ8PVFKODJDXIGHQ(LQIÅKUWLVFKEULQJHQ
+7DVWH5,1'LHVH)XQNWLRQGLHQW]XU3UÅIXQJGHU
(LQVHW]SRVLWLRQ+ 8PVFKODJVWRSSSRVLWLRQ,1

á(LQHQ7HVWODXIGXUFKIÅKUHQ+7DVWH6,11DFK
%HWlWLJXQJGLHVHU7DVWHZLUGGLH(LQVWHOOXQJGHU
(LQIÅKUSRVLWLRQJHVSHLFKHUW1'DQQHQWVSULFKWGLH
$Q]HLJHDXIGHP%LOGVFKLUPGHU$EE1591

á'LH(LQIÅKUSRVLWLRQQDFKUHFKWVVWHOOHQ+7DVWH8,1
á'LH(LQIÅKUSRVLWLRQQDFKOLQNVVWHOOHQ+7DVWH9,1

,QGHU/RDG*1*Rå0)XQNWLRQZLUGQXUGHU')&
GHUREHUHQ=XIÅKUXQJDXWRPDWLVFKJHZlKOW1
(KH/RDG*1*RåJHVWDUWHWZLUG/PXVV
VLFKHUJHVWHOOWVHLQ/GDVVNHLQH'RNXPHQWHXQG
8PVFKOlJHPHKULQGHU0DVFKLQHVLQG1
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$EE159$EE15:$EE15;

7HVWGXUFKODXI
%HL%HWlWLJXQJGHU7DVWH6ZLUGHLQ7HVWGXUFKODXI
JHVWDUWHW+$EE158,1'LH0DVFKLQHEHUHLWHWHLQHQ-RE
W3•YRU/GHUPLWW/RDGß1*Rå•EH]HLFKQHWZLUG1

1XUGLHNRUUHNWIXQNWLRQLHUHQGHQ=XIÅKUYRUULFKWXQJHQ
ZHUGHQDXVJHZlKOW1
%HL:LHGHUKROXQJVYHUVXFKHQ/HUQHXWEHLPW+DXSWPHQÅ
+4,•EHJLQQHQ1
1DFKGHP7HVWGXUFKODXIHUVFKHLQWLP'LVSOD\GDV0HQÅ
W/RDGß1*Rå•+$EE159,/PLWGHU]XVlW]OLFKHQ
0|JOLFKNHLW/GLH$GUHVVHQSRVLWLRQ]XlQGHUQ1+LHUEHLLVW
JHJHEHQHQIDOOVIROJHQGHUPDâHQYRU]XJHKHQ==
á7DVWH7EHWlWLJHQ/XPGLH$GUHVVHK|KHU]XVHW]HQ1
%HLMHGHP7DVWHQGUXFNZLUGGLH$GUHVVHXP4/5PP
+PD[LPDO45PP,QDFKREHQYHUVFKREHQ1

á7DVWH8EHWlWLJHQ/XPGLH$GUHVVHWLHIHU]XVHW]HQ1
%HLMHGHP7DVWHQGUXFNZLUGGLH$GUHVVHXP4/5
PP+PD[LPDO45PP,QDFKXQWHQYHUVFKREHQ1

hEHUVFKUHLWHWGLHJHZÅQVFKWH$GUHVVHQSRVLWLRQGHQ
PD[LPDOHQ6SLHOUDXPYRQMHZHLOV45PP/NDQQGLH
/RDGß1*Rå0)XQNWLRQQLFKWYHUZHQGHWZHUGHQ1
6WDWWGHVVHQLVWHLQSURJUDPPLHUWHU-RE]XZlKOHQ1

%HLP/RDGß1*Rå0-REN|QQHQIROJHQGH2SWLRQHQ
QLFKWYHUZHQGHWZHUGHQ=
á0DJD]LQZHFKVHO+GLH0DVFKLQHVFKDOWHWDXWRPDWLVFK
DXIGDVXQWHUH0DJD]LQ/ZHQQGDVREHUHOHHULVW/
XQGXPJHNHKUW,

á0HKUIDFK]XIÅKUXQJ+DXVGHPVHOEHQ0DJD]LQ
ZHUGHQPHKUHUH%OlWWHULQGHQ.XYHUWWUDQVSRUWLHUW,1

/RDGß1*RåNDQQLQGHU%HWULHEVDUWU1XU)DO]HQ•/
RKQH9HUZHQGXQJHLQHV.XYHUWVRGHUEHL(LQVDW]
YRQ.XYHUWVQPLWJH|IIQHWHU/DVFKHQLFKWYHUZHQGHW
ZHUGHQ1

'HU/RDGß1*Rå0-RENDQQQLFKWJHVSHLFKHUW
ZHUGHQ1:LUGGLH0DVFKLQHDEJHVFKDOWHW/JHKHQ
GLHVH(LQJDEHQYHUORUHQ1
1

71487DJHVSRVW

=XU9HUDUEHLWXQJYRQ)RUPXODUHQRGHU
)RUPXODUVlW]HQ/GHUHQDXWRPDWLVFKH9HUDUEHLWXQJ
QLFKWP|JOLFKLVW+GDVLH]1%1JHVWDSHOWVLQG,/NDQQ
GLH7DJHVSRVW0)XQNWLRQYHUZHQGHWZHUGHQ1

'LH$XWRPDWLN]XIÅKUYRUULFKWXQJ+REHQ,NDQQPLW
HLQHP7DJHVSRVWVFKDOWHUDXVJHVWDWWHWVHLQ1:HLWHUH
,QIRUPDWLRQHQHUKDOWHQ6LHEHL,KUHP9HUWUHWHU1

%HL8PVFKDOWHQDXI7DJHVSRVWLVWIROJHQGHUPDâHQ
YRU]XJHKHQ=
á(LQHQ-REZlKOHQRGHUYHUlQGHUQ/ZHQQGLH
7DJHVSRVWIXQNWLRQDXI%RQ%JHVWHOOWZRUGHQLVW
+VLHKH915177DJHVSRVWDXI6HLWH53,1

á/LQNH6HLWHQIÅKUXQJW$•QDFKXQWHQNODSSHQ+$EE1
5;,1

á'HU7DJHVSRVWKHEHOW%•ZLUGVLFKWEDUXQGNDQQ
QDFKUHFKWVJHVWHOOWZHUGHQ/XPGLH7DJHVSRVW0
)XQNWLRQHLQ]XVFKDOWHQ/E]Z1QDFKOLQNV/XPLQGLH
$XWRPDWLNIXQNWLRQ]XUÅFN]XVFKDOWHQ1

á/LQNH6HLWHQIÅKUXQJW$•ZLHGHUQDFKREHQ
NODSSHQ1

%HLP8PVWHOOHQDXIGHQ1RUPDOEHWULHEGDUDXI
DFKWHQ/GDâGLH7DJHVSRVW0)XQNWLRQDXVJHVFKDOWHWLVW1

%

$
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7149%HGLHQXQJVPHQÅhEHUVLFKW
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$EE15<$EE163$EE164

81-2%6

6HLWH56]HLJWGHQ$XIEDXGHV-RE0(GLWLHUPHQÅVLP
hEHUEOLFN1

814-REPHQÅ

%HL%HWlWLJXQJGHU7DVWH7LPW+DXSWPHQÅ+5,•
+$EE1</6HLWH9,HUVFKHLQWLP'LVSOD\GHU%LOGVFKLUP
W=XJDQJ-RE•/XQGHVZLUGGLH(LQJDEHGHV
3LQFRGHVJHIRUGHUW+$EE15<,1

'HQ3LQFRGHPLWGHQ7DVWHQ4ELV9HLQJHEHQ1

%HL(LQJDEHGHVIDOVFKHQ3LQFRGHVVSULQJWGHU
&XUVRUDXIGLHHUVWH=LIIHU]XUÅFN1

1DFKGUHLPDOLJH)DOVFKHLQJDEHHUVFKHLQWLP
'LVSOD\ZLHGHUGDVW+DXSWPHQÅ+5,•1

%HL(LQJDEHGHVULFKWLJHQ3LQFRGHVHUVFKHLQWLP
'LVSOD\GDVW-REPHQÅ•/ZLHLQ$EE163GDUJHVWHOOW/
PLWIROJHQGHQ)XQNWLRQHQ=
á-RE0,QIRUPDWLRQHQ+7DVWH4,
á(LQULFKWHQHLQHV-REV+7DVWH5,
ábQGHUQHLQHV-REV+7DVWH6,
á.RSLHUHQHLQHV-REV+7DVWH7,
á/|VFKHQHLQHV-REV+7DVWH8,
á0HQÅYHUODVVHQXQG5ÅFNNHKU]XW+DXSWPHQÅ+5,•
+7DVWH9,

0LWGHU(VFDSH07DVWHZLUGGDVYRUKHULJH0HQÅ
DXIJHUXIHQ1

8150HQÅW1HXHU-RE•

%HL%HWlWLJXQJGHU7DVWH5LPW-REPHQÅ•HUVFKHLQW
LP'LVSOD\GDV0HQÅW1HXHU-RE•/ZLHLQ$EE164
GDUJHVWHOOW1:HQQDOOH-REVSURJUDPPLHUWVLQG/ZLUG
GLH0HOGXQJW.HLQHIUHLHQ-REVPHKU•DQJH]HLJW1

'DV0HQÅW1HXHU-RE•YHUIÅJWÅEHUIROJHQGH
)XQNWLRQHQ=
á:DKOHLQHUK|KHUHQIUHLHQ-REQXPPHU+7DVWH6,
á:DKOHLQHUQLHGULJHUHQIUHLHQ-REQXPPHU+7DVWH7,
,P'LVSOD\HUVFKHLQW]XHUVWGLHQLHGULJVWHIUHLH
-REQXPPHU1%HUHLWVSURJUDPPLHUWH-REQXPPHUQ
RGHU1XPPHUQ/GLHYRP6HUYLFHSHUVRQDOJHVSHUUW
VLQG/ZHUGHQQLFKWDQJH]HLJW1

á:DKOGHVJHZÅQVFKWHQ-REVXQG%HVWlWLJXQJPLW
W2.•+7DVWH9,XQGGDGXUFK5ÅFNNHKU]XP0HQÅ
W-REVHWWLQJV•+-RE0(LQJDEHQ,1,Q.DSLWHO9/DE
6HLWH49/ZHUGHQDOOH-RE0(LQJDEHQEHVFKULHEHQ1

1HXJHZlKOWH-REVEHJLQQHQPLW6WDQGDUGHLQVWHOOXQJHQ1
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$EE165$EE166$EE167

8160HQÅW-REbQGHUQ•

%HL%HWlWLJXQJGHU7DVWH6LPW-REPHQÅ•HUVFKHLQW
LP'LVSOD\GDV0HQÅW-RElQGHUQ•/ZLHLQ$EE165
GDUJHVWHOOW/XQGGHUXUVSUÅQJOLFKDXVJHZlKOWH-RE
ZLUGDQJH]HLJW1
'DV0HQÅW-RElQGHUQ•YHUIÅJWÅEHUIROJHQGH
)XQNWLRQHQ=
á-RE0,QIRUPDWLRQHQ+7DVWH4,
á:DKOHLQHUK|KHUHQ-REQXPPHU/GLHHGLWLHUW
ZHUGHQVROO+7DVWH6,

á:DKOHLQHUQLHGULJHUHQ-REQXPPHU/GLHHGLWLHUW
ZHUGHQVROO+7DVWH7,

á:DKOGHV-REV/GHUHGLWLHUWZHUGHQVROO/XQG
%HVWlWLJXQJPLWW2.•+7DVWH9,XQGGDGXUFK
5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1,Q.DSLWHO9/
DE6HLWH4:/ZHUGHQDOOH-RE0(LQJDEHQ
EHVFKULHEHQ1

8170HQÅW-RENRSLHUHQ•

%HL%HWlWLJXQJGHU7DVWH7LPW-REPHQÅ•HUVFKHLQW
LP'LVSOD\GDV0HQÅW-RENRSLHUHQ•/ZLHLQ$EE1
66GDUJHVWHOOW/GDVÅEHUIROJHQGH)XQNWLRQHQ
YHUIÅJW=
á-RE0,QIRUPDWLRQHQ+7DVWH4,1
á:DKOHLQHUK|KHUHQ-REQXPPHU/YRQGHUNRSLHUW
ZHUGHQVROO+7DVWH5,1

á:DKOHLQHUQLHGULJHUHQ-REQXPPHU/YRQGHU
NRSLHUWZHUGHQVROO+7DVWH6,1

á:DKOHLQHUK|KHUHQ-REQXPPHU/]XGHUNRSLHUW
ZHUGHQVROO+7DVWH7,1

á:DKOHLQHUQLHGULJHUHQ-REQXPPHU/]XGHUNRSLHUW
ZHUGHQVROO+7DVWH8,1

á.RSLHUHQGHV-REVPLWW2.•+7DVWH9,XQGGDGXUFK
5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

:HQQDOOH-REVSURJUDPPLHUWVLQG/HUVFKHLQWLP
'LVSOD\U.HLQHIUHLHQ-REVPHKU•1

8180HQÅW-REO|VFKHQ•

%HL%HWlWLJXQJGHU7DVWH8LPW-REPHQÅ•HUVFKHLQW
LP'LVSOD\GDV0HQXW-REO|VFKHQ•/ZLHLQ$EE167
GDUJHVWHOOW/GDVÅEHUIROJHQGH)XQNWLRQHQYHUIÅJW=
á-RE0,QIRUPDWLRQHQ+7DVWH4,1
á:DKOHLQHUK|KHUHQ-REQXPPHU/GLHJHO|VFKW
ZHUGHQVROO+7DVWH6,1

á:DKOHLQHUQLHGULJHUHQ-REQXPPHU/GLHJHO|VFKW
ZHUGHQVROO+7DVWH7,1

á/|VFKHQGHV-REVPLWW2.•+7DVWH9,XQGGDGXUFK
5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1
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$EE168$EE169

91-2%0(,1*$%(1

%HL%HVWlWLJXQJ+7DVWH9,LP0HQÅW1HXHU-RE•RGHU
W-RElQGHUQ•HUVFKHLQWLP'LVSOD\GDV0HQÅW-RE0
(LQJDEHQ•/ZLHLQ$EE168GDUJHVWHOOW/GDVÅEHU
IROJHQGH)XQNWLRQHQYHUIÅJW=
á:DKOHLQHV(LQVWHOOPHQÅVGXUFK%HWlWLJHQGHU
7DVWHQ4RGHU51
=XP3URJUDPPLHUHQHLQHV-REVGLHIROJHQGH
(LQVWHOOUHLKHQIROJHHLQKDOWHQ=
410HQÅW.XYHUW0(LQJDEHQ•+,
510HQÅW)RUPXODU0(LQJDEHQ•+,
610HQÅW)DO]0(LQJDEHQ•+,
710HQÅW'%.(LQJDEHQ•+,

á$XIUXIHQGHVJHZlKOWHQ(LQVWHOOPHQÅV/GDVHGLWLHUW
ZHUGHQVROO+7DVWH6,1

á:HFKVHO]XP0HQÅW-REQDPH•+-REQDPH,+7DVWH8,1
á6SHLFKHUQGHU-REHLQVWHOOXQJHQGXUFK%HWlWLJHQ
GHU7DVWH9XQGGDGXUFKDXWRPDWLVFKH5ÅFNNHKU
]XPW-REPHQÅ•1

9140HQÅW.XYHUW0(LQJDEHQ•
:HQQGDV0HQÅW.XYHUW0(LQJDEHQ•LP0HQÅW-RE0
(LQJDEHQ•DXVJHZlKOWXQGDXIJHUXIHQZXUGH/
HUVFKHLQWLP'LVSOD\GHULQ$EE169GDUJHVWHOOWH
%LOGVFKLUP1+LHUVWHKHQEHL%HWlWLJXQJGHU7DVWH4
IROJHQGH0|JOLFKNHLWHQ]XU9HUIÅJXQJ=
41.XYHUWPLWJHVFKORVVHQHU/DVFKH+,1
51.XYHUWPLWJH|IIQHWHU/DVFKH+,1
61.HLQH.XYHUWV+,1

91414.XYHUWPLWJHVFKORVVHQHU/DVFKH

,VWW.XYHUWPLWJHVFKORVVHQHU/DVFKH•DXVJHZlKOW/
HUVFKHLQWLP'LVSOD\GHULQ$EE169GDUJHVWHOOWH
%LOGVFKLUPXQGIROJHQGH0|JOLFKNHLWHQVWHKHQ]XU
9HUIÅJXQJ=
á:HFKVHO]XP%LOGVFKLUPW.XYHUWPLWJH|IIQHWHU
/DVFKH•+7DVWH4,

á9HUJU|âHUQGHU.XYHUWK|KH+7DVWH5,
á9HUULQJHUQGHU.XYHUWK|KH+7DVWH6,
á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

'LH.XYHUWK|KHNDQQ]ZLVFKHQ<3PPXQG495
PPHLQJHVWHOOWZHUGHQ1

'LH6WDQGDUGHLQVWHOOXQJEHWUlJW495PP1
1
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$EE16:$EE16;$EE16<

91415.XYHUWPLWJH|IIQHWHU/DVFKH

,VWW.XYHUWPLWJH|IIQHWHU/DVFKH•DXVJHZlKOW/
HUVFKHLQWLP'LVSOD\GHULQ$EE16:GDUJHVWHOOWH
%LOGVFKLUPXQGIROJHQGH0|JOLFKNHLWHQVWHKHQ]XU
9HUIÅJXQJ=
á:HFKVHO]XP%LOGVFKLUPW.HLQH.XYHUWV•+7DVWH4,
á9HUJU|âHUQGHU.XYHUWK|KH+7DVWH5,
á9HUULQJHUQGHU.XYHUWK|KH+7DVWH6,
á9HUJU|âHUQGHU/DVFKHQK|KH+7DVWH7,
á9HUULQJHUQGHU/DVFKHQK|KH+7DVWH8,
á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

'LH.XYHUWK|KHNDQQ]ZLVFKHQ<3PPXQG495PP
HLQJHVWHOOWZHUGHQ1

'LH/DVFKHQK|KHNDQQ]ZLVFKHQ65PPXQGGHU
.XYHUWK|KHPLQXV65PPHLQJHVWHOOWZHUGHQ1

'LH6WDQGDUGHLQVWHOOXQJEHWUlJWEHLGHU.XYHUWK|KH
495PPXQGEHLGHU/DVFKHQK|KH77PP1

91416.HLQH.XYHUWV

,VWW.HLQH.XYHUWV•DXVJHZlKOW/HUVFKHLQWLP'LVSOD\
GHULQ$EE16;GDUJHVWHOOWH%LOGVFKLUPXQGIROJHQGH
0|JOLFKNHLWHQVWHKHQ]XU9HUIÅJXQJ=
á:HFKVHO]XP%LOGVFKLUPW.XYHUWPLWJHVFKORVVHQHU
/DVFKH•+7DVWH4,

á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

9150HQÅW)RUPXODU0(LQJDEHQ•
:HQQGDV0HQÅW)RUPXODU0(LQJDEHQ•LP0HQÅW-RE0
(LQJDEHQ•DXVJHZlKOWXQGDXIJHUXIHQZXUGH+7DVWH9,/
HUVFKHLQWLP'LVSOD\GHULQ$EE16<GDUJHVWHOOWH
%LOGVFKLUP1+LHUVWHKHQEHL%HWlWLJXQJGHU7DVWH4
IROJHQGH0|JOLFKNHLWHQ]XU9HUIÅJXQJ=
41(LQVWHOOHQGHU)RUPXODUDQ]DKO+,1
51(LQVWHOOHQGHU)RUPXODUJU|âH+,1

61(LQVWHOOHQGHV0DJD]LQZHFKVHOV+,1

717DJHVSRVW(LQRGHU$XV+7DJHVSRVW+,1

91514W)RUPXODUDQ]DKO•

,VWW)RUPXODUDQ]DKO•DXVJHZlKOW/VWHKHQGLH
IROJHQGHQ0|JOLFKNHLWHQ]XU9HUIÅJXQJ+VLHKH$EE1
6<,=
á:HFKVHO]XP%LOGVFKLUPW)RUPXODUJU|âH•+7DVWH4,
á:DKOHLQHUK|KHUHQ=XIÅKUYRUULFKWXQJVQXPPHU
+7DVWH5,+'LHXQWHUVWH=XIÅKUYRUULFKWXQJKDWGLH
1XPPHUW4•,

á:DKOHLQHUQLHGULJHUHQ=XIÅKUYRUULFKWXQJVQXPPHU
+7DVWH6,

á(UK|KXQJGHU)RUPXODUDQ]DKOGHUJHZlKOWHQ
=XIÅKUYRUULFKWXQJ+7DVWH7,

á9HUULQJHUXQJGHU)RUPXODUDQ]DKOGHUJHZlKOWHQ
=XIÅKUYRUULFKWXQJ+7DVWH8,

á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

'LH6WDQGDUGHLQVWHOOXQJSUR=XIÅKUYRUULFKWXQJ
EHWUlJW4)RUPXODU1
,VWHLQH=XIÅKUYRUULFKWXQJDXIU7DJHVSRVW•
HLQJHVWHOOW/EHWUlJWGLH)RUPXODUDQ]DKOLPPHUU4•
XQGNDQQÅEHUGLHVHQ%LOGVFKLUPQLFKWJHlQGHUW
ZHUGHQ1
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$EE173$EE174

91515)RUPXODUJU|âH

,VWW)RUPXODUJU|âH•DXVJHZlKOW/HUVFKHLQWLP
'LVSOD\GHULQ$EE173GDUJHVWHOOWH%LOGVFKLUPXQG
IROJHQGH0|JOLFKNHLWHQVWHKHQ]XU9HUIÅJXQJ=
á:HFKVHO]XP%LOGVFKLUPW0DJD]LQZHFKVHO•+7DVWH4,1
á:DKOHLQHUK|KHUHQ=XIÅKUYRUULFKWXQJVQXPPHU
+7DVWH5,1

á:DKOHLQHUQLHGULJHUHQ=XIÅKUYRUULFKWXQJVQXPPHU
+7DVWH6,1

á(UK|KXQJGHU)RUPXODUJU|âHGHUJHZlKOWHQ
=XIÅKUYRUULFKWXQJ+7DVWH7,1

á9HUULQJHUXQJGHU)RUPXODUJU|âHGHUJHZlKOWHQ
=XIÅKUYRUULFKWXQJ+7DVWH8,1

á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

'LH)RUPXODUJU|âHNDQQLQ6FKULWWHQ]XMH4PP
]ZLVFKHQ<3PPXQG689PPHLQJHVWHOOWZHUGHQ1

'LHPLQLPDOH)RUPXODUJU|âHIÅUGHUREHUHQ
=XIÅKUYRUULFKWXQJLVW448PP1

'LH6WDQGDUGIRUPXODUJU|âHEHWUlJW5<:PP1

'LHPD[LPDOH)RUPXODUJU|âHKlQJWYRQGHU
)RUPXODUDQVFKODJSRVLWLRQLP=XVDPPHQWUDJEHUHLFK
DE1:HQQGHU$QVFKODJDXI3RV1DHLQJHVWHOOWLVW
+VLHKH719(LQVWHOOXQJGHU)RUPXODUDQVFKOlJHDXI
6HLWH;,/EHWUlJWGLHPD[LPDOH*U|âH47;PP+8/;
=ROO,/IÅUGLH3RV1E=5<:PP/IÅUGLH3RV1F=689
PP1

915160DJD]LQZHFKVHO

,VWW0DJD]LQZHFKVHO•DXVJHZlKOW/HUVFKHLQWLP
'LVSOD\GHULQ$EE174GDUJHVWHOOWH%LOGVFKLUPXQG
IROJHQGH0|JOLFKNHLWHQVWHKHQ]XU9HUIÅJXQJ=
á:HFKVHO]XP%LOGVFKLUPW7DJHVSRVW•RGHU/IDOOV
GLHVHUQLFKWYHUIÅJEDULVW/]XP%LOGVFKLUP
W)RUPXODUDQ]DKO•+7DVWH4,

á:DKOGHV=XIÅKUYRUULFKWXQJVSDDUHV/GDVYHUEXQGHQ
ZHUGHQVROO+7DVWH5RGHU6,

á=XZHLVXQJYRQWYHUELQGXQJ•RGHUWQLFKWYHUEXQGHQ•
IÅUHLQ=XIÅKUYRUULFKWXQJVSDDU+7DVWH7,

á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

:HQQHLQ=XIÅKUYRUULFKWXQJVSDDUYHUEXQGHQLVW/
ZHUGHQGLH(LQJDEHQGHUXQWHUHQ=XIÅKUYRUULFKWXQJ
LP'LVSOD\DQJH]HLJW1
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$EE175$EE176$EE177

915177DJHVSRVW

,VWW7DJHVSRVW•DXVJHZlKOW/HUVFKHLQWLP'LVSOD\GHU
LQ$EE175GDUJHVWHOOWH%LOGVFKLUPXQGIROJHQGH
0|JOLFKNHLWHQVWHKHQ]XU9HUIÅJXQJ=
á:HFKVHO]XP%LOGVFKLUPW)RUPXODUDQ]DKO•+7DVWH4,
á(LQVWHOOHQGHU7DJHVSRVW0)XQNWLRQDXI(LQRGHU$XV
+7DVWH6,

á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

9160HQÅW)DO]0(LQJDEHQ•
:HQQGDV0HQÅW)DO]0(LQJDEHQ•LP0HQÅW-RE0
(LQJDEHQ•DXVJHZlKOWXQGPLWW2.•+7DVWH9,
DXIJHUXIHQZXUGH/HUVFKHLQWLP'LVSOD\GHULQ$EE1
76GDUJHVWHOOWH%LOGVFKLUP1+LHUVWHKHQEHL
%HWlWLJXQJGHU7DVWH4IROJHQGH0|JOLFKNHLWHQ]XU
9HUIÅJXQJ=
41.HLQ)DO]+,
51(LQIDFKIDO]+,

61:LFNHOIDO]+,

71=LFN0=DFN0)DO]+,

91614.HLQ)DO]HQ

,VWW.HLQ)DO]HQ•DXVJHZlKOW/HUVFKHLQWLP'LVSOD\
GHULQ$EE176GDUJHVWHOOWH%LOGVFKLUPXQGIROJHQGH
0|JOLFKNHLWHQVWHKHQ]XU9HUIÅJXQJ=
á:HFKVHO]XP%LOGVFKLUPW(LQIDFKIDO]•+7DVWH4,
á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

91615(LQIDFKIDO]

,VWW(LQIDFKIDO]•DXVJHZlKOW/HUVFKHLQWLP'LVSOD\
GHULQ$EE177GDUJHVWHOOWH%LOGVFKLUPXQGIROJHQGH
0|JOLFKNHLWHQVWHKHQ]XU9HUIÅJXQJ=
á:HFKVHO]XP%LOGVFKLUPW:LFNHOIDO]•+7DVWH4,
á(UZHLWHUXQJGHU)DO]SRVLWLRQQDFKUHFKWV+7DVWH6,
á9HUULQJHUXQJGHU)DO]SRVLWLRQQDFKOLQNV+7DVWH7,
á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

'LH)DO]OlQJHNDQQZHQLJVWHQV:8PPXQG
K|FKVWHQV58PPZHQLJHUDOVGLH/lQJHGHV
OlQJVWHQYHUZHQGHWHQ)RUPXODUVEHWUDJHQ1
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$EE178$EE179

91616:LFNHOIDO]

,VWW:LFNHOIDO]•DXVJHZlKOW/HUVFKHLQWLP'LVSOD\
GHULQ$EE178GDUJHVWHOOWH%LOGVFKLUPXQGIROJHQGH
0|JOLFKNHLWHQVWHKHQ]XU9HUIÅJXQJ=
á:HFKVHO]XP%LOGVFKLUPW=LFN0=DFN0)DO]•+7DVWH4,1
á(UZHLWHUXQJGHUHUVWHQ)DO]SRVLWLRQQDFKUHFKWV
+7DVWH5,1

á9HUULQJHUXQJGHUHUVWHQ)DO]SRVLWLRQQDFKOLQNV
+7DVWH6,1

á(UZHLWHUXQJGHU]ZHLWHQ)DO]SRVLWLRQQDFKUHFKWV
+7DVWH7,1

á9HUULQJHUXQJGHU]ZHLWHQ)DO]SRVLWLRQQDFKOLQNV
+7DVWH8,1

á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

'LH)DO]OlQJHIÅUGHQHUVWHQ)DO]NDQQPLQGHVWHQV
:8PPXQGPD[1GLH/lQJHGHVOlQJVWHQ/EHQXW]WHQ
)RUPXODUHVPLQXV83PPEHWUDJHQ1
'LH)DO]OlQJHIÅUGHQ]ZHLWHQ)DO]NDQQPLQGHVWHQV
GLH/lQJHIÅUGHQHUVWHQ)DO]SOXV58PPXQG
PD[LPDOGHVOlQJVWHQ/EHQXW]WHQ)RUPXODUHVPLQXV
58PPEHWUDJHQ1

91617=LFN0=DFN0)DO]
,VWW=LFN0=DFN0)DO]•DXVJHZlKOW/HUVFKHLQWLP'LVSOD\
GHULQ$EE179GDUJHVWHOOWH%LOGVFKLUPXQGIROJHQGH
0|JOLFKNHLWHQVWHKHQ]XU9HUIÅJXQJ=
á:HFKVHO]XP%LOGVFKLUPW.HLQ)DO]•+7DVWH4,1
á(UZHLWHUXQJGHUHUVWHQ)DO]SRVLWLRQQDFKUHFKWV+7DVWH5,1
á9HUULQJHUXQJGHUHUVWHQ)DO]SRVLWLRQQDFKOLQNV+7DVWH6,1
á(UZHLWHUXQJGHU]ZHLWHQ)DO]SRVLWLRQQDFKUHFKWV
+7DVWH7,1

á9HUULQJHUXQJGHU]ZHLWHQ)DO]SRVLWLRQQDFKOLQNV
+7DVWH8,1

á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

'LH)DO]OlQJHIÅUGHQHUVWHQ)DO]NDQQPLQGHVWHQV
:8PPXQGPD[1GLH/lQJHGHVOlQJVWHQ/EHQXW]WHQ
)RUPXODUHVPLQXV433PPEHWUDJHQ1

'LH)DO]OlQJHIÅUGHQ]ZHLWHQ)DO]NDQQPLQGHVWHQV
GLH/lQJHIÅUGHQHUVWHQ)DO]SOXV58PPXQG
PD[LPDOGHVOlQJVWHQ/EHQXW]WHQ)RUPXODUHVPLQXV
:8PPEHWUDJHQ1

91618'RSSHO03DUDOOHOIDO]
(LQ'RSSHO03DUDOOHOIDO]NDQQXQWHU9HUZHQGXQJGHU
:LFNHOIDO]HLQVWHOOXQJHQKHUJHVWHOOWZHUGHQ1
:HQQHLQ'RNXPHQW]XJURâLVW+JHIDOWHWHU%ULHI,/XP
HVLQGHQJHZÅQVFKWHQ8PVFKODJ]XVWHFNHQ/NDQQ
HLQGRSSHOWHU/SDUDOOHOHU)DO]EHQXW]WZHUGHQ1

=XP%HLVSLHO=(LQ'RNXPHQWYRQ689PPPXVVIÅU
HLQHQ8PVFKODJYRQ437PPSDUDOOHOJHIDO]W
ZHUGHQ18PGDV'RNXPHQWULFKWLJ]XNXYHUWLHUHQ/
GDUIGLH*U|âHGHVJHIDO]WHQ'RNXPHQWHVPD[1<;
PPEHWUDJHQ1'HUHUVWH)DO]ZLUGDXI<;PP
HLQJHVWHOOWXQGGHU]ZHLWH)DO]DXI4<9PP1%HLP
9HUDUEHLWHQZLUGDXWRPDWLVFKHLQ3DUDOOHOIDO]
JHVFKDIIHQ1'DV'RNXPHQWZLUGGDQQULFKWLJ
NXYHUWLHUW1
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$EE17:$EE17;

9170HQÅW'%.(LQJDEHQ•

+'RSSHOEODWWNRQWUROH,
:HQQGDV0HQÅW'%.0(LQJDEHQ•LP0HQÅW-RE0
(LQJDEHQ•DXVJHZlKOWXQGDXIJHUXIHQZXUGH+7DVWH
9,/HUVFKHLQWLP'LVSOD\GHULQ$EE17:GDUJHVWHOOWH
%LOGVFKLUPPLWIROJHQGHQ)XQNWLRQHQ=
á:DKOGHUJHZÅQVFKWHQ=XIÅKUYRUULFKWXQJXQG2
RGHUGHV)RUPXODUVDW]HVLQGHU.XYHUWLHUVWDWLRQ
+7DVWH5RGHU6,

á(LQVWHOOHQGHU'RSSHOEODWWNRQWUROOHDXI(LQRGHU
$XV+7DVWH7,

á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1

9180HQÅW-REQDPH•

%HL%HWlWLJXQJGHU7DVWH8LP0HQÅW-RE0(LQJDEHQ•
HUVFKHLQWLP'LVSOD\GHULQ$EE17;GDUJHVWHOOWH
%LOGVFKLUPPLWIROJHQGHQ0|JOLFKNHLWHQ=
ábQGHUQGHVJHZlKOWHQ=HLFKHQV+7DVWH4RGHU5,
á:DKOGHU=HLFKHQSRVLWLRQ+7DVWH6,
á(LQIÅJHQGHVJHZlKOWHQ=HLFKHQV+7DVWH7,
á/|VFKHQGHVJHZlKOWHQ=HLFKHQV+7DVWH8,
á%HVWlWLJXQJGHU(LQJDEHQPLWW2.•+7DVWH9,XQG
GDGXUFK5ÅFNNHKU]XP0HQÅW-RE0(LQJDEHQ•1
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919hEHUVLFKWGHVMREPHQÅV
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$EE17<$EE183$EE184

:1)(+/(568&+(

:14$OOJHPHLQHV

%HLGHU6,9;VLQGIROJHQGH)HKOHUW\SHQP|JOLFK=
á)HKOHUEHLP3DSLHUWUDQVSRUW
á7HFKQLVFKH)HKOHU1

:HQQHLQ)HKOHUDXIWULWW/HUVFKHLQWLP'LVSOD\HLQ
%LOGVFKLUPPLW)HKOHUEHVFKUHLEXQJXQG
YRUJHVFKODJHQHU$EKLOIHPDâQDKPH1

7ULWWHLQ)HKOHUEHLP3DSLHUWUDQVSRUWDXI/HUVFKHLQWLP
'LVSOD\+EHLVSLHOVZHLVH,GHULQ$EE17<GDUJHVWHOOWH
%LOGVFKLUPPLWIROJHQGHQ)XQNWLRQHQ=
á$Q]HLJHZHLWHUHU,QIRUPDWLRQHQ+7DVWH4,
á5ÅFNVHW]HQGHV)HKOHUVQDFK%HKHEXQJGHV3UREOHPV
+7DVWH9,+GHU)HKOHUELOGVFKLUPYHUVFKZLQGHW,1

'HUVFKZDU]H3IHLORGHUHLQHVFKZDU]H
=XIÅKUYRUULFKWXQJJLEWGHQ6W|UXQJVRUWDQ1

$EVFKQLWW:16DXI6HLWH59HQWKlOWHLQHNRPSOHWWH
%HVFKUHLEXQJGHU)HKOHUFRGHV1

7ULWWHLQWHFKQLVFKHU)HKOHUDXI/HUVFKHLQWLP'LVSOD\
GLHLQ$EE183GDUJHVWHOOWH0HOGXQJ1

'LHVHU)HKOHUNDQQQLFKWYRP%HGLHQXQJVSHUVRQDO/
VRQGHUQQXUYRP.XQGHQGLHQVWEHKREHQZHUGHQ1

=XHUVWGHQ)HKOHUFRGHQRWLHUHQXQGGLH0DVFKLQH
HLQPDODXV0XQGZLHGHUHLQVFKDOWHQ16ROOWHGHU)HKOHU
LPPHUQRFKDXIWUHWHQGDQQGHQ.XQGHQGLHQVWUXIHQ1

:DUQELOGVFKLUP
:HQQGLH$EGHFNXQJJH|IIQHWLVW/HUVFKHLQWLP
'LVSOD\HLQ:DUQELOGVFKLUPPLWGHU0HOGXQJ
W$EGHFNXQJRIIHQ•VRZLHGLHYRUJHVFKODJHQH
$EKLOIHPDâQDKPHW$EGHFNXQJVFKOLHâHQ•1

:15%HKHEXQJYRQ6W|UXQJHQ

$XVJDQJV0XQG.XYHUWVFKOLHâEHUHLFK
:HQQLP$XVJDQJV0XQG.XYHUWVFKOLHâEHUHLFKHLQH
6W|UXQJDXIWULWW/GDV0DWHULDOIROJHQGHUPDâHQ
HQWIHUQHQ=
á6HLWHQYHUNOHLGXQJW%•+$EE184,|IIQHQ1
á6SHUUKHEHOW$•+$EE184,GDVREHUH7HLODQKHEHQ
XQGKRFKNODSSHQ1

á*HVDPWHV0DWHULDOHQWIHUQHQ1
á2EHUH7HLOKHUXQWHUNODSSHQXQG6HLWHQYHUNOHLGXQJ
VFKOLHâHQ1

:HQQGLH6W|UXQJEHKREHQLVW/GHQ)HKOHUPLW7DVWH
9]XUÅFNVHW]HQ+VLHKH$EE17<,1

%

$
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$EE185$EE186

8QWHUH.XYHUWIÅKUXQJ
:HQQHLQH6W|UXQJLQGHUXQWHUHQ.XYHUWIÅKUXQJDXIWULWW/
GLH.XYHUWVIROJHQGHUPDâHQHQWIHUQHQ=
á6HLWHQYHUNOHLGXQJW$•+$EE185,|IIQHQ1
á(QWVW|UKHEHO%+$EE185,KHUXQWHUGUÅFNHQXQG
QDFKOLQNVKDOWHQXQGGHQ8PVFKODJ2GLH
8PVFKOlJHDXVGHPXQWHUHQ8PVFKODJJHVWHOO
HQWIHUQHQ1(QWVW|UKHEHO%ORVODVVHQ1

á6HLWHQYHUNOHLGXQJVFKOLHâHQ1

:HQQGLH6W|UXQJEHKREHQLVW/GHQ)HKOHUPLW7DVWH9
]XUÅFNVHW]HQ1

)DOOVHUIRUGHUOLFK/N|QQHQ8PVFKOlJHXQG'RNXPHQWH
PDQXHOOGXUFK%HWlWLJXQJGHV.QRSIHV&LP
8KU]HLJHUVLQQWUDQVSRUWLHUWZHUGHQ+$EE185,1)ÅU
PDQXHOOHQ7UDQVSRUWGHU8PVFKOlJH]XP(LQIÅKUWLVFK
RGHU]XPXQWHUHQ8PVFKODJKDOWHU/ZLUGGHU.QRSI'LP
8KU]HLJHUVLQQJHGUHKW1+DQGJULII$QDFKREHQ]LHKHQ
+$EE184,XQGGDVREHUH7HLOLQYHUWLNDOH3RVLWLRQ
]LHKHQ1'LH8PVFKOlJHXQG'RNXPHQWHN|QQHQGDQQ
HQWIHUQWZHUGHQ1

3RZHU)ROGå
:HQQHLQH6W|UXQJEHLP3RZHU)ROGåDXIWULWW/GLH
)RUPXODUHIROJHQGHUPDâHQHQWIHUQHQ=
á+DQGJULII$QDFKREHQ]LHKHQ+$EE186,XQGGDV
REHUH7HLOLQYHUWLNDOH3RVLWLRQ]LHKHQ1

á)RUPXODUHKHUDXVQHKPHQ
á'DVREHUH7HLOZLHGHUQDFKXQWHQGUÅFNHQ/ELVHV
HLQUDVWHW1

:HQQGLH6W|UXQJEHKREHQLVW/GHQ)HKOHUPLW7DVWH
9]XUÅFNVHW]HQ1

)OH[)HHGå
:HQQHLQH6W|UXQJEHLP)OH[)HHGåDXIWULWW/GLH
)RUPXODUHIROJHQGHUPDâHQHQWIHUQHQ=
á+DQGJULII$QDFKREHQ]LHKHQ+$EE186,XQGGDV
REHUH7HLOLQYHUWLNDOH3RVLWLRQ]LHKHQ1

á)RUPXODUHKHUDXVQHKPHQ
á'DVREHUH7HLOZLHGHUQDFKXQWHQGUÅFNHQ/ELVHV
HLQUDVWHW1

:HQQGLH6W|UXQJEHKREHQLVW/GHQ)HKOHUPLW7DVWH
9]XUÅFNVHW]HQ

6RUWLHUEHUHLFK
:HQQHLQH6W|UXQJLP6RUWLHUEHUHLFKDXIWULWW/GLH
)RUPXODUHIROJHQGHUPDâHQHQWIHUQHQ=
á6RUWLHUHUW%•+$EE186,QDFKXQWHQGUÅFNHQ
á)RUPXODUHKHUDXVQHKPHQ
á6RUWLHUHUQDFKREHQ]LHKHQ1

:HQQGLH6W|UXQJEHKREHQLVW/GHQ)HKOHUPLW7DVWH
9]XUÅFNVHW]HQ1

$%'

$

%

&
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:16(UURUFRGHV

)HKOHUEHVFKUHLEXQJ9RUJHVFKODJHQH$EKLOIHPDâQDKPHVLHKHDXFK111,QIRUPDWLRQHQ)HKOHUFRGH

.XYHUW]XODQJ1.XYHUWHQWIHUQHQ16HLWH581)DOVFKH.XYHUWOlQJH14=43

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH581.XYHUWLHUIHKOHU14=44

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH581)DOVFKH)RUPXODUOlQJH14=45

.XYHUWEHGLQJWH6W|UXQJ1.XYHUWHQWIHUQHQ16HLWH57XQG5817UDQVSRUWIHKOHU14=46

.XYHUWEHGLQJWH6W|UXQJ1.XYHUWHQWIHUQHQ16HLWH57XQG581/DVFKHQLFKWRIIHQ14=48

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH581)RUPXODU]XIUÅK14=4:

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH581.XYHUWLHUIHKOHU14=4;

.XYHUWEHGLQJWH6W|UXQJ1.XYHUWHQWIHUQHQ16HLWH581/DVFKHQVHQVRUEORFNLHUW14=4<

.XYHUWEHGLQJWH6W|UXQJ1.XYHUWHQWIHUQHQ16HLWH581.XYHUWYHUOXVW14=53

.XYHUWEHGLQJWH6W|UXQJ1.XYHUWHQWIHUQHQ16HLWH581)DOVFKHV.XYHUWIRUPDW14=55

.XYHUWEHGLQJWH6W|UXQJ1.XYHUWHQWIHUQHQ16HLWH581.XYHUWVFKOLHâVFKDOWHUDNWLY14=56

)RUPXODUEHGLQJWH6W|UXQJ1.XYHUWHQWIHUQHQ16HLWH571.XYHUWVFKOLHâVFKDOWHUDNWLY14=57

.XYHUWEHGLQJWH6W|UXQJ1.XYHUWHQWIHUQHQ16HLWH581.XYHUWVFKOLHâVFKDOWHUEORFNLHUW14=58

.XYHUWEHGLQJWH6W|UXQJ1.XYHUWHQWIHUQHQ16HLWH581.XYHUWVFKOLHâVFKDOWHUEORFNLHUW14=59

)RUPXODUEHGLQJWH6W|UXQJ)RUPXODUHHQWIHUQHQ16HLWH581)RUPXODU]XVSlW14=5:

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH581.XYHUWLHUEHUHLFKEORFNLHUW14=5<

%HL)HKOHUFRGHVPLWGHU0HOGXQJ%7HFKQLVFKHU)HKOHU%PXâGHU.XQGHQGLHQVWJHUXIHQZHUGHQ1
=XHUVWGHQ)HKOHUFRGHQRWLHUHQXQGGLH0DVFKLQHHLQPDODXV0XQGZLHGHUHLQVFKDOWHQ16ROOWHGHU)HKOHUZHLWHUKLQDXIWUHWHQ/UXIHGDQQGHQ.XQGHQGLHQVWDQ1



5:

)HKOHUEHVFKUHLEXQJ9RUJHVFKODJHQH$EKLOIHPDâQDKPHVLHKHDXFK111,QIRUPDWLRQHQ)HKOHUFRGH

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH5816W|UXQJDQGHU)DO]VWDWLRQ15=44

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH5816W|UXQJDQGHU)DO]VWDWLRQ15=45

8PVFKODJ]XNOHLQ1,PHGLWPHQXlQGHUQ16HLWH491)DO]QLFKWP|JOLFK15=47

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH5816W|UXQJEHLP9HUWLNDOYRUVFKXE16=43

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH5816W|UXQJEHLP6RUWLHUHU16=44

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH5716W|UXQJEHLP6RUWLHUHU16=45

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH581)RUPXODUEHGLQJWH6W|UXQJ16=47

/HHUH=XIÅKUYRUULFKWXQJ1)RUPXODUHODGHQ16HLWH;17/8/9=33

=XIÅKUIHKOHU1)RUPXODUHHQWIHUQHQ16HLWH581)RUPXODU]XGLFN17/8/9=43

=XIÅKUIHKOHU19RUKHULJHQ6WDSHOSUÅIHQ16HLWH581)DOVFKHUUHIHUHQ]ZHUW17/8/9=44

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH581)RUPXODU]XODQJ17/8/9=45

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ116HLWH5813DSLHUVWDX17/8/9=46

)RUPXODUEHGLQJWH6W|UXQJ1)RUPXODUHHQWIHUQHQ16HLWH581)RUPXODU]XNXU]17/8/9=47

%HL)HKOHUFRGHVPLWGHU0HOGXQJ%7HFKQLVFKHU)HKOHU%PXâGHU.XQGHQGLHQVWJHUXIHQZHUGHQ1
=XHUVWGHQ)HKOHUFRGHQRWLHUHQXQGGLH0DVFKLQHHLQPDODXV0XQGZLHGHUHLQVFKDOWHQ16ROOWHGHU)HKOHUZHLWHUKLQDXIWUHWHQ/UXIHGDQQGHQ.XQGHQGLHQVWDQ1
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:176W|UXQJVEHKHEXQJGXUFKGHQ%HGLHQHU

6\PSWRP0|JOLFKH8UVDFKH$EKLOIHPDâQDKPH6LHKH
6HLWH

0DVFKLQHJHKWQDFKGHP
(LQVFKDOWHQQLFKWLQ
%HWULHE1

0DVFKLQHLVWQLFKWDQV1HW]DQJHVFKORVVHQ1

6LFKHUXQJLVWGXUFKJHEUDQQW1

$EGHFNXQJHQVLQGJH|IIQHW1

0DVFKLQHDQV1HW]DQVFKOLHâHQ1

6LFKHUXQJXQWHUGHP+DXSWVFKDOWHUHUVHW]HQ1

$EGHFNXQJHQVFKOLHâHQ1

0

0

0

0DVFKLQHVWRSSWPLW
8PVFKODJLQ
.XYHUWLHUSRVLWLRQ+/DVFKH
QLFKWRIIHQ,1

8PVFKOlJHVLQGYHUNHKUWKHUXPLP0DJD]LQ1

8PVFKODJODVFKHNOHEWIHVW1

8PVFKODJIRUPDWHQWVSULFKWQLFKWGHQ6SH]LILNDWLRQHQ1

8PVFKODJHLQVWHOOXQJHQSUÅIHQ1

8PVFKOlJHEHL83(UHODWLYHU/XIWIHXFKWLJNHLWODJHUQ1

8PVFKOlJHDXVWDXVFKHQ+6SH]LILNDWLRQHQNRQWUROOLHUHQ,1

43

66

66

(VZHUGHQ]ZHL
8PVFKOlJHDXIHLQPDO
HLQJH]RJHQ1

6HSDUDWLRQLVWQLFKWNRUUHNWHLQJHVWHOOW1

8PVFKOlJHOLHJHQQLFKWRUGHQWOLFKLP0DJD]LQ1

6HSDUDWLRQVHLQVWHOOXQJHQJHJHEHQHQIDOOVDQSDVVHQ1

8PVFKOlJHNRUUHNWHLQOHJHQ1

43

8PVFKOlJHVWRSSHQVFKUlJ
+PHKUDOV7PP,1

6HLWHQIÅKUXQJHQGHV0DJD]LQVVLQG]XZHLW
HLQJHVWHOOW1

6HLWHQIÅKUXQJHQJHJHEHQHQIDOOVDQSDVVHQ1143

8PVFKOlJHZHUGHQ
XQUHJHOPlâLJ
HLQJH]RJHQ1

0DJD]LQLVWIDVWOHHU1

6HSDUDWLRQLVW]XHQJHLQJHVWHOOW1

6HLWHQIÅKUXQJHQVLQG]XHQJHLQJHVWHOOW1

8PVFKODJVWÅW]HLVWQLFKWNRUUHNWHLQJHVWHOOW1

0DJD]LQDXIIÅOOHQ1

6HSDUDWLRQVHLQVWHOOXQJHQJHJHEHQHQIDOOVDQSDVVHQ1

6HLWHQIÅKUXQJHQJHJHEHQHQIDOOVDQSDVVHQ1

8PVFKODJVWÅW]HQHXHLQVWHOOHQ1

43

43

43

43

/DVFKHLVW]HUNQLWWHUWXQG
PDQFKPDOQLFKWJH|IIQHW1

8PVFKODJHQWVSULFKWQLFKWGHQ6SH]LILNDWLRQHQ1

8PVFKODJODVFKHNOHEWIHVW1

8PVFKODJODVFKHLVWZHOOLJ1

6HSDUDWLRQLVW]XHQJHLQJHVWHOOW1

8PVFKOlJHVSH]LILNDWLRQVJHUHFKWDXVWDXVFKHQ1

8PVFKOlJHEHL83(UHODWLYHU/XIWIHXFKWLJNHLWODJHUQ1

8QVDFKJHPlâH/DJHUXQJRGHU+HUVWHOOXQJGHU8PVFKOlJH1

6HSDUDWLRQVHLQVWHOOXQJHQJHJHEHQHQIDOOVDQSDVVHQ1

66

66

66

43

)LQJHUVFKLHEHQVLFKDXI
GHQ8PVFKODJ1

)LQJHUUDJHQ]XZHLWLQGHQ8PVFKODJKLQHLQ1

8PVFKODJVWRSSW]XIUÅK1

)LQJHUSRVLWLRQJHJHEHQHQIDOOVDQSDVVHQ1

8PVFKODJVWRS03RVLWLRQJHJHEHQHQIDOOVDQSDVVHQ1

44

44
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6\PSWRP0|JOLFKH8UVDFKH$EKLOIHPDâQDKPH6LHKH6HLWH

0DVFKLQHVWRSSWZlKUHQG
GHV.XYHUWLHUHQV+6WDXDQ
GHU)ÅOOVWDWLRQ,1

)LQJHUHLQVWHOOXQJIDOVFK1

.XYHUWLHUWHV)RUPXODULVW]XODQJIÅUGHQ8PVFKODJ1

8PVFKODJ|IIQXQJLVWQLFKWNRUUHNW1

8PVFKODJLVWLQQHQYHUNOHEW1

8PVFKODJIHQVWHULVWQLFKWULFKWLJHLQJHNOHEW1

)LQJHUSRVLWLRQJHJHEHQHQIDOOVDQSDVVHQ1

)DO]HLQVWHOOXQJHQJHJHEHQHQIDOOVDQSDVVHQ1

8PVFKODJVSH]LILNDWLRQHQNRQWUROOLHUHQ1

)HKOHUKDIWH8PVFKOlJHKHUDXVQHKPHQ1

)HKOHUKDIWH8PVFKOlJHKHUDXVQHKPHQ1

44

53

66

66

0

/DVFKHLVWQLFKWJHQXJ
DQJHIHXFKWHW1

:DVVHUIÅOOVWDQG]XQLHGULJ1

$QIHXFKWEÅUVWHQVLQGDXVJHWURFNQHW1

$QIHXFKWEÅUVWHQVLQGYHUVFKPXW]W1

$QIHXFKWILO]LVWDXVJHWURFNQHW1

$QIHXFKWILO]LVWYHUVFKPXW]W1

$QIHXFKWEÅUVWHQVLQGKRFKJHVWHOOW1

:DVVHUIÅOOVWDQGJHJHEHQHQIDOOVDXIIÅOOHQ1

$QIHXFKWEÅUVWHQJHJHEHQHQIDOOVGXUFKGHQHLQJHZHLFKWHQ

5HVHUYHVDW]HUVHW]HQ1
%ÅUVWHQJHJHEHQHQIDOOVUHLQLJHQ1

$QIHXFKWILO]SUÅIHQXQGJHJHEHQHQIDOOV:DVVHUEHKlOWHUDXIIÅOOHQ1

$QIHXFKWILO]JHJHEHQHQIDOOVUHLQLJHQ1

$QIHXFKWEÅUVWHQKHUXQWHUVWHOOHQ1

8

8/63

63

8

63

44

8PVFKODJZLUGQLFKWLPPHU
DXVGHU6FKOLHâVWDWLRQ
DXVJHZRUIHQ1

(LQJHIÅJWHV)RUPXODULVW]XJURâ1

)RUPXODULVWQLFKWZHLWJHQXJKLQHLQJHVFKREHQZRUGHQ1

)DO]HLQVWHOOXQJHQJHJHEHQHQIDOOVDQSDVVHQ1

(LQVWHOOXQJGHU8PVFKODJVWRS03RVLWLRQXQG)LQJHUSUÅIHQ1

53

44

.HLQ)RUPXODU]XIXKU1=XIÅKUYRUULFKWXQJOHHU1

6HSDUDWLRQ]XZHLWHLQJHVWHOOW1

6HLWHQIÅKUXQJHQ]XHQJHLQJHVWHOOW1

=XIÅKUYRUULFKWXQJDXIIÅOOHQ1

6HSDUDWLRQDXVULFKWHQ1

6HLWHQIÅKUXQJHQDXVULFKWHQ1

;

:

:

)RUPXODUHZHUGHQVFKLHI
HLQJH]RJHQ1

6HLWHQIÅKUXQJHQ]XZHLWHLQJHVWHOOW16HLWHQIÅKUXQJHQDXVULFKWHQ1:

)RUPXODUHZHUGHQGRSSHOW
HLQJH]RJHQ1

6HSDUDWLRQ]XZHLWHLQJHVWHOOW16HSDUDWLRQDXVULFKWHQ1:

)RUPXODUEHGLQJWH6W|UXQJ
LP6RUWLHUEHUHLFK1

$QVFKODJSRVLWLRQQLFKWULFKWLJHLQJHVWHOOW1$QVFKODJSRVLWLRQDXVULFKWHQ1;
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$EE187$EE188$EE189

;1:$5781*

;14:DUWXQJ

9RU:DUWXQJVDUEHLWHQ1HW]VWHFNHU
]LHKHQ1

9RP%HQXW]HUQXUGLHLQGHU
YRUOLHJHQGHQ%HGLHQXQJVDQOHLWXQJ
JDQDQQWHQ:DUWXQJVPDâQDKPHQ
YRUJHQRPPHQZHUGHQ1$OOH
ZHLWHUJHKHQGHQPDâQDKPHQVLQG
TXDOLIL]LHUWHP:DUWXQJVSHUVRQDO]X
ÅEHUODVVHQ1:HQGHQ6LHVLFKKLHUIÅUDQ
GLH]XVWlQGLJH9HUWUHWXQJ1

;15$OOJHPHLQH0DVFKLQHUHLQLJXQJ

'HURUGQXQJVJHPlâH0DVFKLQHQ]XVWDQGLVW]X
JHZlKUOHLVWHQ/LQGHPUHJHOPlâLJ6WDXE/3DSLHUUHVWH
XVZ1HQWIHUQWZHUGHQ1$QGHU.XYHUWVOLHâVWDWLRQXQGGHQ
*XPPLUROOHQDQKDIWHQGHQ/HLPPLWHLQHPLQZDUPHP
:DVVHUOHLFKWDQJHIHXFKWHWHQ7XFKDGZLVFKHQ1

;165HLQLJXQJGHU%ÅUVWHQ

'LH%ÅUVWHQUHLQLJHQ/ZHQQVLHYHUVFKPXW]WRGHUPLW/HLP
YHUNOHEWVLQG1(LQ]XVlW]OLFKHU%ÅUVWHQVDW]ZLUG
PLWJHOLHIHUW1(VHPSILHKOWVLFK/HLQHQ%ÅUVWHQVDW]
HLQ]XZHLFKHQXQGGHQ]ZHLWHQ]XYHUZHQGHQ/GDPLW
LPPHUHLQVDXEHUHU6DW]]XU9HUIÅKUXQJVWHKW1
=XP$XVWDXVFKGHU%ÅUVWHQPÅâGDVREHUH7HLODQJHKREHQ
ZHUGHQ1'LH%ÅUVWHQODVVHQVLFKHLQ]HOQKHUDXVQHKPHQ/
LQGHPVLHJHUDGHYRP%ÅUVWHQKDOWHUDEJH]RJHQZHUGHQ
+VLHKH$EE187,1%HLP:LHGHUHLQVHW]HQGDUDXIDFKWHQ/
GDâGLH%ÅUVWHQIL[LHUVWLIWHLQGHQHQWVSUHFKHQGHQ/|FKHUQ
LP+DOWHUVLW]HQ1
'LH=XQJH$+$EE187,KHUXQWHU]LHKHQXQGGHQ
%ÅUVWHQKDOWHUJOHLFK]HLWLJDXV]LHKHQ1=XP
:LHGHUHLQVHW]HQ/GLH=XQJHDP%ÅUVWHQKDOWHULP
REHUH7HLOVFKLHEHQXQGQDFKXQWHQXQGLQQHQ
GUÅFNHQELVHUHLQUDVWHW1

'LH%ÅUVWHQVROWHQHLQPDOSUR:RFKHJHUHLQLJW
ZHUGHQ1

;175HLQLJXQJGHV$QIHXFKWILO]HV

'HQ$QIHXFKWILO]XQGGLH:DVVHUEHKlOWHUUHLQLJHQZHQQVLH
YHUVFKPXW]WRGHUPLW/HLPYHUNOHEWVLQG1=XP+HUDXVQHKPHQ

GHV:DVVHUEHKlOWHUVPXâGLHVHLWOLFKH$EGHFNXQJJH|IIQHW
ZHUGHQ1:DVVHUEHKlOWHUKHUDXV]LHKHQXQGXQWHU
IOLHJHQGHP:DVVHUUHLQLJHQ1%HKlOWHUZLHGHUHLQVHW]HQXQG
VHLWOLFKH$EGHFNXQJVFKOLHâHQ1

;185HLQLJXQJGHU)DO]UROOHQ

=XP5HLQLJHQGHU)DO]UROOHQLP3RZHU)ROGå/GLH
GD]XJHK|ULJH9HUNOHLGXQJ|IIQHQ+VLHKH6HLWH58,1
'LH)DO]UROOHQLP3RZHU)ROGåUHJHOPlâLJPLWHLQHP
6WDXEWXFKRGHU5HLQLJHUVlXEHUQ+NHLQHDJJUHVVLYHQ
0LWWHOYHUZHQGHQ,11

;195HLQLJXQJGHU6HQVRUHQ

'LH6HQVRUHQGHV.XYHUW0RGHU)RUPXODUWUDQVSRUWZHJHV
PÅVVHQJHUHLQLJWZHUGHQ/ZHQQLP'LVSOD\
EHLVSLHOVZHLVHGLH0HOGXQJW7UDFNVHQVRUGXVW\•
+6SXUVHQVRUYHUVWDXEW,HUVFKHLQW1,P'LVSOD\ZLUG
DQJH]HLJW/ZHOFKHU6HQVRUJHUHLQLJWZHUGHQPXâ1
'LH6HQVRUHQODVVHQVLFKPLWGHP%ODVHEDOJ&+$EE1
89,UHLQLJHQ/GHUVLFKXQWHUGHUVHLWOLFKHQ$EGHFNXQJ
EHILQGHW1
+LHUIRUGHQ%ODVHEDOJLQ/RFK%+$EE189,KDOWHQXQG
HLQLJH0DOHIHVW]XVDPPHQGUÅFNHQ/GDPLWGHU6WDXE
ZHJJHEODVHQZLUG1'LHVHQ9RUJDQJDQ/RFK&+$EE1
89,ZLHGHUKROHQ1

$

$%

$%

&
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$EE18:$EE18;

<1237,21(1

)ROJHQGH2SWLRQHQVLQGRSWLRQDOXQGN|QQHQYRP
.XQGHQGLHQVWHLQJHVWHOOWE]Z1HLQJHULFKWHWZHUGHQ1

2SWLVFKHP0DUNLHUXQJVOHVHQ+20(,
'LH6,9;)DO]0XQG.XYHUWLHUPDVFKLQHNDQQPLW
RSWLVFKHP0DUNLHUXQJVOHVHQ+20(,DXVJHVWDWWHW
VHLQ10LWGLHVHU)XQNWLRQZHUGHQDXIGLH)RUPXODUH
]XYRUVSH]LHOODXIJHGUbFNWH0DUNLHUXQJHQJHOHVHQ/
GLH9HUDUEHLWXQJVLQIRUPDWLRQHQHQWKDOWHQ16LHKH
DXFK=XVDW]6,9;%RSWLVFKHP0DUNLHUXQJVOHVHQ%1

)|UGHUEDQG06WDSOHU
$QVWHOOHGHU6WDQGDUGXPVFKODJDEODJHNDQQGHU
.XQGHQGLHQVWDPKLQWHUHQ0DVFKLQHQDXVJDQJHLQHQ
)|UGHUEDQG06WDSOHU+$EE18:,DQEULQJHQ/DXIGHP
GLHEHIÅOOWHQ.XYHUWVIlFKHUI|UPLJJHVWDSHOWZHUGHQ1

1

6HLWOLFKHU$XVZXUI
$QVWHOOHGHU6WDQGDUGXPVFKODJDEODJHNDQQGHU
.XQGHQGLHQVWDPKLQWHUHQ0DVFKLQHQDXVJDQJHLQHQ
VHLWOLFKHQ$XVZXUI+$EE18;,DQEULQJHQ/DQGHQHLQH
)UDQNLHUPDVFKLQHDQJHVFKORVVHQZHUGHQNDQQ1

:HQQHLQVHLWOLFKHU$XVJDQJEHVWHOOWLVW/ZLUGHLQ
$XIIDQJNRUEPLWJHOLHIHUW1'HU6HLWHQDXVJDQJNDQQ
OLQNVRGHUUHFKWVDQJHEUDFKWZHUGHQ1
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43163(=(),.$7,21(1

'LHYRUOLHJHQGH%HGLHQXQJVDQOHLWXQJJLOWIÅU0DVFKLQHQDE0DVFKLQHQXPPHU33&708334RGHUK|KHU1

0DVFKLQHVSH]LILNDWLRQHQ)RUPXODUVSH]LILNDWLRQHQ

0RGHOO=6,9;3DSLHUIRUPDWH
%UHLWH-
/lQJH--

=
=

0LQGHVWZHUW
463PP
<3PP

+|FKVWZHUW
569PP
689PP 7\S=.XYHUWLHUV\VWHPIÅUPLWWOHUH(LQVDW]KlXILJNHLWLQ%ÅURV

*HVDPWDEPHVVXQJHQ
K|KH
%UHLWH
/lQJH

=
=
=

60VWDWLRQHQ06\VWHP
9:3PP
753PP

4433PP
+PLW6HLWOLFKHU$XVZXUI4533PP
.XYHUWDEODJH4683PP
)|UGHUEDQG06WDSOHU4933PP

4XDOLWlW---=93JU2P”583JU2P”

)DO]NDSD]LWlW=

%URVFKÅUHQELV]XHWZD4PP'LFNHMHQDFK
6WHLILJNHLW

8)RUPXODUH+PD[1;3JU2P”

*HZLFKW=;3NJ.XYHUWVSH]LILNDWLRQHQ

*HUlXVFKHPLVVLRQ=?:3G%$+JHPlâ',178968/7HLO4<.XYHUWIRUPDWH=6WDQGDUG%5(+6WDQGDUGUÅFNXPVFKOlJH,

7KHRUHWLVFKH
0D[LPDOJHVFKZLQGLJNHLW

=6333.XYHUWLHUXQJHQ26WG1/MHQDFK.RQILJXUDWLRQ4XDOLWlW=;3JU2P”453JU2P”

%HWULHEVWHPSHUDWXU=43É&073É&

/XIWIHXFKWH=63(0;3(
-:HQQJHIDO]WPD[1563PP1
--'LHPLQLPDOH)RUPXODUJU|âHIÅUGHUREHUHQ=XIÅKUYRUULFKWXQJLVW448PP1
---:HQQJHIDO]WPD[14:3JU2P”1

/HLVWXQJVYHUEUDXFK=43304539$&293+]26$
55305739$&283+]24/704/8$

=XODVVXQJHQ=HQWVSULFKW,(&<83XQGDEJHOHLWHWHQ6WDQGDUGV1
8/0NRQIRUPH,7(/)LOH(486;34
%6(193<83/.044655
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3DSLHUVSH]LILNDWLRQHQ
'LHPD[LPDOH)ÅOOJXWPDâHVLQGDXI(LQ]HOEOlWWHUEH]RJHQ1:HQQPHKUHUH%OlWWHUYHUDUEHLWHWZHUGHQ/LVW/MH
QDFK$QZHQGXQJ/PHKU3ODW]LP8PVFKODJHUIRUGHUOLFK1

-%URVFKÅUHQELV]XXQJHIlKU4PPGLFNH/MHQDFK6WHLILJNHLW1
--ZHQQIÅOOJXW!4PP>GLFNH$0482$03/91

$QPHUNXQJHQ

á6HOEVWGXUFKVFKUHLEHSDSLHUNDQQ]XVFKQHOOHUHP9HUVFOLHâGHU*XPPLWHLOHIÅKUHQ1'DVLQGLHVHU0DVFKLQH
YHUZHQGHWH*XPPLKDWGLHEHVWH:LGHUVWDQGVIlKLJNHLWJHJHQ:LJJLQJV07HDSH00DWHULDO1

á'LH6SH]LILNDWLRQGHU(LQULFKWXQJHQ]XU3DSLHUYHUDUEHLWXQJLVWRIWZHLWHUJHIDâWDOVGLHGHUYHUDUEHLWHWHQ
8PVFKOlJHXQG)RUPXODUH1'LH%HVFKDIIHQKHLWGHU9HUDUEHLWXQJVPDWHULDOHQEHJUHQ]WGLHVSH]LILHUWHQ
8PJHEXQJVEHGLHQXQJHQ1

á:LUHPSIHKOHQ/GLH]XYHUDUEHLWHQGHQ0DWHULDOLHQEHLHLQHU7HPSHUDWXUYRQ53É&XQGHLQHUUHODWLYHQ
/XIWIHXFKWHYRQ83(]XODJHUQ1%HVWHKHQ6FKZDQNXQJHQ]ZLVFKHQGHU7HPSHUDWXULP/DJHU0XQG
9HUVDQGEHUHLFK/LVWGDV0DWHULDOYRUGHP(LQVDW]PLQGHVWHQV576WXQGHQLQ1lKHGHU0DVFKLQH]XODJHUQ1

(*0hEHUHLQVWLPPXQJVHUNOlUXQJ

:LU/1HRSRVW,QGXVWULH%9/
'H7LMHQ6
<534%;'UDFKWHQ
1LHGHUODQGH

HUNOlUHQKLHUPLWDXIYROOHHLJHQH9HUDQWZRUWXQJ/
GDâGLHLQGHUYRUOLHJHQGHQ%HGLHQXQJVDQOHLWXQJ
EHVFKULHEHQHQ3URGXNWH/DXIGLHVLFKGLHVH
(UNOlUXQJEH]LHKW/IROJHQGHQ1RUPHQHQWVSUHFKHQ

(15<504/(15<505
(193<83
(188355/(1943330605/(18333;504
(15<7

JHPlâ

0DVFKLQHQULFKWOLQLH;<26<52((&/PRGLIL]LHUW
GXUFKGLH5LFKWOLQLHQ<4269;2((&/<62772((&
XQG<629;2((&/

5LFKWOLQLHÅEHU1LHGHUVSDQQXQJ:62562((&/
PRGLIL]LHUWGXUFKGLH5LFKWOLQLH<629;2((&
XQG(0905LFKWOLQLH;<26692((&/PRGLIL]LHUWGXUFKGLH
5LFKWOLQLHQ<52642((&XQG<629;2((&1

(VLVWYHUERWHQ/6WDWLRQHQDQHLQHDQGHUH
DQ]XVFKOLHâHQ/HKHHLQHhEHUHLQVWLPPXQJ
PLWGHU(UNOlUXQJJHPlâGHQ9RUVFKULIWHQ
GHU0DVFKLQHULFKWOLQLHQÅEHUSUÅIWZXUGH1

+LQZHLV='LHVH0DVFKLQHZXUGHJHWHVWHWXQGIÅUJXW
EHIXQGHQKLQVLFKWOLFKGHU(LQKDOWXQJGHU*UHQ]ZHUWHIÅU
GLJLWDOH0HâJHUlWHGHU.ODVVH$JHP17HLO48GHU)&&
5LFKWOLQLHQ1'LHVH*UHQ]ZHUWHZXUGHQ]XP6FKXW]
VFK|GOLFKHUOQWHUIHUHQ]HQEHLGHU$QZHQGXQJYRQ
*HUlWHQIÅUNRPPHU]LHOOH=ZHFNHHUODVVHQ1'LHVHV*HUlW
HU]HXJW/EHQXW]WXQGNDQQ5DGLRZHOOHQDEVWUDKOHQ1:LUG
HVQLFKWLQ[EHUHLQVWLPPXQJPLWGLHVHP%HWULHEVKDQGEXFK
LQVWDOOLHUWXQGEHQXW]W/VRN|QQHQHYHQWXHOO6W|UXQJHQLQ
.RPPXQLNDWLRQVHLQULFKWXQJHQDXIWUHWHQ/IÅUGLHGHU
%HQXW]HUGLHVHV*HUlWHVVHOEVWYHUDQWZRUWOLFKLVW1
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