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�
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� ��9RUEHUHLWXQJHQ��������������������������������������������������������������������� �  
� �� �6\ VWHP YRUDXVVHW] XQJHQ���������������������������������������������������������������������������� �  
� �� �%HWULHEVV\ VWHP H���������������������������������������������������������������������������������������� �  
� �� �5RXWHUNRQILJXUDWLRQ���������������������������������������������������������������������������������� �  
� �� �( UP LWWOXQJ�,KUHU�,3�$GUHVVH������������������������������������������������������������������������ �  
� �� �)5,7=� %R[ �)RQ��)5,7=�%R[ �)RQ�: / $1 ��)5,7=�%R[ �: / $1 �XQG�)5,7=�%R[ �6/ �� �  
� �� �' UH\ 7HN�9LJRU�� � � � ���������������������������������������������������������������������������������� �  
� �� �6LHP HQV�* LJDVHW�� � � �' 6/ ������������������������������������������������������������������������ � �  
� �� �7HOHIRQLHUHQ�LQ�GDV�,QWHUQHW�EHL�9RUKDQGHQVHLQ�HLQHU�)LUHZ DOO������������������� � �  

� ��' RZ QORDG�YRQ�� 	 � �6RIW3KRQH��������������������������������������������� � �  

� ��,QVWDOODWLRQ�YRQ�� 	 � �6RIW3KRQH�������������������������������������������� � �  
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6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� �
�

� ��( LQULFKWXQJ�,KUHU�5XIQXP P HU�I• U�9RLFH�RYHU�,3�

�
8P �,KUH�5XIQXP P HU�SHU�9R,3�QXW] HQ�] X�N| QQHQ��P XVV�GLHVH�HUVW�EHL�XQVHUHP �6,3�6HUYHU�
UHJLVWULHUW�XQG�IUHLJHVFKDOWHW�Z HUGHQ��0 LW�GHU�)UHLVFKDOWXQJ�,KUHU�5XIQXP P HU�Z LUG�GLHVH�
DOV�Å%HQXW] HUQDP H́ �I• U�9R,3�' LHQVWH�DQJHP HOGHW��' LH�)UHLVFKDOWXQJ�,KUHU�9R,3�5XIQXP �
P HU�LVW�I• U�6LH�DOV�� 	 � �. XQGHQ�EHVRQGHUV�HLQIDFK�XQG�NRP IRUWDEHO�• EHU�,KU�SHUV| QOLFKHV�
. RQIXJXUDWLRQVP HQ• �P | JOLFK���
�
8P �,KUH�5XIQXP P HU�I• U�9R,3�IUHL] XVFKDOWHQ��JHKHQ�6LH�ELWWH�Z LH�IROJW�YRU��
�
6FKULWW�� ��
/ RJJHQ�6LH�VLFK�LQ�,KU�SHUV| QOLFKHV�. RQILJXUDWLRQVP HQ• �XQWHU�KWWSV���ORJLQ�� XQG� �GH�HLQ��
�

�
�
6FKULWW�� ��
: l KOHQ�6LH�P LW�GHP �%XWWRQ�Å$XVZ l KOHQ́ �,KUHQ�� 	 � �' 6/ �3/ 86�9HUWUDJ�DXV��

�
�
6FKULWW�� ��
. OLFNHQ�6LH�ELWWH�DXI�GHQ�0 HQ• SXQNW�Å$QZ HQGXQJHQ́ ��



6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� �
�

�
�
6FKULWW�� ��
. OLFNHQ�6LH�QXQ�DXI�Å� 	 � �9RLFH�RYHU�,3´ ��

�
�
6FKULWW�� ��
: l KOHQ�6LH�QXQ�Å1HXH�5XIQXP P HU�DQOHJHQ́ �DXV��



6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� �
�

�
�
6FKULWW�� ��
* HEHQ�6LH�QXQ�,KUH�)HVWQHW] �5XIQXP P HU��NHLQH�0 RELOIXQNQXP P HU� ��XQWHU�Å2 UWVYRU�
Z DKÓ�XQG�Å5XIQXP P HÚ�HLQ��,Q�GHP �)HOG�Å3DVVZ RUẂ�OHJHQ�6LH�HLQ�P LQGHVWHQV�� �=HL�
FKHQ�ODQJHV�3DVVZ RUW�IHVW��Z HOFKHV�6LH�LP �GDUDXI�IROJHQGHQ�)HOG�EHVWl WLJHQ��. OLFNHQ�6LH�
DQVFKOLH‰HQG�DXI�Å6SHLFKHUQ́ ��' LHVH�5XIQXP P HU�Z LUG�GDQQ�,KU�Å� 	 � �9R,3�
%HQXW] HUQDP H́ ���

�
�
6FKULWW�� ��
1DFKGHP �6LH�DXI�Å6SHLFKHUQ́ �JHNOLFNW�KDEHQ�HUVFKHLQW�,KU�YLHUVWHOOLJHU�)UHLVFKDOWFRGH���



6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� �
�

�
6LH�Z HUGHQ�QXQ�LQQHUKDOE�GHU�Ql FKVWHQ�0 LQXWHQ�YRQ�XQVHUHP �6\ VWHP �XQWHU�GHU�LP �
6FKULWW�� �HLQJHJHEHQHQ�5XIQXP P HU�] XU• FNJHUXIHQ��* HEHQ�6LH�GDQQ�ELWWH�GHQ�DQJH] HLJ�
WHQ�)UHLVFKDOWFRGH�• EHU�GLH�7HOHIRQWDVWDWXU�,KUHV�7HOHIRQV�HLQ��

� ��9RUEHUHLWXQJHQ�
� �� �6\ VWHP YRUDXVVHW] XQJHQ�
8P �HLQH�HLQZ DQGIUHLH�)XQNWLRQ�YRQ�� 	 � �6RIW3KRQH�] X�JHZ l KUOHLVWHQ��VROOWH�,KU�&RP SX�
WHU�QDFKIROJHQGH�6\ VWHP YRUDXVVHW] XQJHQ�HUI• OOHQ��%LWWH�GHQNHQ�6LH�GDUDQ��GDVV�6LH�HLQ�
+HDGVHW��0 LNURIRQ�XQG�. RSIK| UHU��] XP �7HOHIRQLHUHQ�P LW�� 	 � �6RIW3KRQH�EHQ| WLJHQ� �
�
0 LQGHVWDXVVWDWWXQJ�
� �: LQGRZ V�� � �
� �,QWHUQHW�( [ SORUHU�� �� �
� �3UR] HVVRU��� � � �0 +] �
� �$UEHLWVVSHLFKHU��5$0 ���� � �0 %�
� �)UHLHU�)HVWSODWWHQVSHLFKHU��� � �0 %�I• U�
��GLH�,QVWDOODWLRQ�GHU�6RIWZ DUH�
��,QWHUQHW] XJDQJ��0 RGHP �� � �N�
� �6RXQGNDUWH�
��0 LNURIRQ�
��/ DXWVSUHFKHU�
�
( P SIRKOHQH�$XVVWDWWXQJ�
� �: LQGRZ V�� � � � �; 3�
� �,QWHUQHW�( [ SORUHU�� �� �
� �' LUHFW; ��� �� �RGHU�K| KHU�
��3UR] HVVRU��� � � �0 +] �
� �$UEHLWVVSHLFKHU��5$0 ���� � � �0 %�
� �)UHLHU�)HVWSODWWHQVSHLFKHU��� � �0 %�I• U��
��GLH�,QVWDOODWLRQ�GHU�6RIWZ DUH�
��,QWHUQHW] XJDQJ��,6' 1 ���' 6/ �
� �6RXQGNDUWH�
��+HDGVHW�



6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� �
�

�
� �� �%HWULHEVV\ VWHP H�
� 	 � �6RIW3KRQH�DUEHLWHW�XQWHU�GHQ�IROJHQGHQ�%HWULHEVV\ VWHP HQ���
� �: LQGRZ V�� � �6( ��
� �: LQGRZ V�0 ( ��
� �: LQGRZ V�17��
� �: LQGRZ V�� � � � ��
� �: LQGRZ V�; 3��
=XVl W] OLFK�VROOWH�' LUHFW; �� �� ��RGHU�K| KHU��LQVWDOOLHUW�VHLQ��' LH�QHXHVWH�9HUVLRQ�YRQ�' LUHFW; �
N| QQHQ�6LH�VLFK�DXV�GHP �,QWHUQHW�XQWHU�Z Z Z �P LFURVRIW�FRP �GLUHFW[ �GHIDXOW�DVS�KHUXQ�
WHUODGHQ��
�
�
� �� �5RXWHUNRQILJXUDWLRQ�
' DP LW�6LH�• EHU�9R,3�WHOHIRQLHUHQ�N| QQHQ��P • VVHQ�6LH�EHL�9HUZ HQGXQJ�HLQHV�+DUGZ DUH�² �
5RXWHUV�GLH�YHUZ HQGHWHQ�3RUWV�IUHLVFKDOWHQ���
�
: LFKWLJ��%LWWH�• EHUSU• IHQ�6LH�YRU�GHU�)UHLJDEH�GHU�3RUWV�I• U�9RLFH�RYHU�,3��RE�6LH�GLH�MH�
Z HLOV�DNWXHOOH�)LUP Z DUH�P LW�,KUHP �5RXWHU�YHUZ HQGHQ��: HLWHUH�,QIRUP DWLRQHQ�• EHU�HLQ�
JJI��Q| WLJHV�)LUP Z DUH�8SGDWH�HQWQHKP HQ�6LH�ELWWH�GHQ�HQWVSUHFKHQGHQ�%HQXW] HUKDQG�
E• FKHUQ�,KUHV�5RXWHUV��
�
� 	 � �6RIWSKRQH�YHUZ HQGHW�GLH�IROJHQGHQ�3RUWV��
�
� � � � ��� � � � ��� � � � ��� � � � � � � � � � � �
�
,P �IROJHQGHQ�] HLJHQ�Z LU�,KQHQ�LP �hEHUEOLFN�GLH�HQWVSUHFKHQGHQ�( LQVWHOOXQJHQ�I• U�GLH�
YRQ�XQV�YHUWULHEHQHQ�5RXWHU�
��)5,7=� %R[ �)RQ�
� �)5,7=� %R[ �)RQ�: / $1 �
� �)5,7=� %R[ �6/ �
� �)5,7=� %R[ �6/ �: / $1 �
� �6LHP HQV�* LJDVHW�� � � �
XQG�
��' UD\ 7HN�9LJRU�� � � � �
�
�
� �� �( UP LWWOXQJ�,KUHU�,3�$GUHVVH�
8P �GLH�MHZ HLOV�NRUUHNWH�,3�$GUHVVH�EHL�GHU�3RUWIUHLJDEH�] X�EHU• FNVLFKWLJHQ��VROOWHQ�6LH�
GDV�0 LFURVRIW�² �3URJUDP P �ÅLSFRQILJ´ �VWDUWHQ��Z HOFKHV�,KQHQ�GLH�MHZ HLOV�I• U�,KUHQ�&RP �
SXWHU�J• OWLJH�,3�$GUHVVH�DQ] HLJW��6LH�N| QQHQ�,3�&RQILJ�XQWHU�MHGHP �0 LFURVRIW�
%HWULHEVV\ VWHP �LQ�GHU�0 6� ' 2 6�( LQJDEHDXIIRUGHUXQJ�VWDUWHQ��* HKHQ�6LH�GD] X�ELWWH�Z LH�
IROJW�YRU��
�
6FKULWW�� ��
g IIQHQ�6LH�ELWWH�GLH�0 6�( LQJDEHDXIIRUGHUXQJ�XQWHU�
6WDUW�! �3URJUDP P H�! �=XEHK| U�! �( LQJDEHDXIIRUGHUXQJ�
�
6FKULWW�� ��



6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� �
�

* HEHQ�6LH�ELWWH�LQ�GLH�6WDWXV] HLOH�IROJHQGHV�HLQ�XQG�EHVWl WLJHQ�P LW�GHU�( LQJDEHWDVWH��
LSFRQILJ�
�
6FKULWW�� ��
' DV�3URJUDP P �HUP LWWHOW�QXQ�GLH�J• OWLJH�,3�$GUHVVH��,Q�XQVHUHP �%HLVSLHO�KDW�GHU�&RP SX�
WHU�GLH�,3�$GUHVVH�Å� � � �� � � �� � � �� � ´ ��
%LWWH�QRWLHUHQ�6LH�VLFK�GLH�MHZ HLOV�I• U�6LH�J• OWLJH�,3�$GUHVVH��

�
�
�
� �� �)5,7=� %R[ �)RQ��)5,7=� %R[ �)RQ�: / $1 ��)5,7=� %R[ �: / $1 �XQG�)5,7=� %R[ �6/ �
�
6FKULWW�� ��
%LWWH�LQVWDOOLHUHQ�6LH�GDV�* HUl W�ODXW�GHP �P LWJHOLHIHUWHQ�� 	 � �4 XLFN�6WDUW�+DQGEXFK��
�
6FKULWW�� ��
%LWWH�VWDUWHQ�6LH�,KUHQ�%URZ VHU��
�
6FKULWW�� ��
%LWWH�UXIHQ�6LH�GDV�. RQILJXUDWLRQVP HQ• �GHU�)5,7=�%R[ �)RQ�RGHU�)5,7=� %R[ �)R[ �: / $1 �
DXI��LQGHP �6LH�IROJHQGH�,3�$GUHVVH�LQ�GLH�$GUHVV] HLOH�,KUHV�%URZ VHUV�HLQJHEHQ�XQG�DQ�
VFKOLH‰HQG�P LW�GHU�( LQJDEHWDVWH�EHVWl WLJHQ��� � � �� � � �� � � �� �
�
6FKULWW�� ��
6LH�ILQGHQ�GLH�3RUWIUHLJDEH�GHU�)5,7=� %R[ �)RQ�E] Z ��GHU�)5,7=� %R[ �)RQ�: / $1 �XQWHU��
,QWHUQHW�! �3RUWIUHLJDEH�
�
6FKULWW�� ��
%LWWH�JHEHQ�6LH�GLH�HQWVSUHFKHQGHQ�3RUWV�I• U�� 	 � �6RIW3KRQH�IUHL��



6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� �
�

�
�
%H] HLFKQXQJ� � )UHL�Z l KOEDU��LQ�XQVHUHP �%HLVSLHO�� 	 � �6RIW3KRQH�
3URWRNROO� � 8 ' 3�
3RUW� � � � � � � �
DQ�,3� � � ,KUH�,3�$GUHVVH�OW��� �� �² �6FKULWW�� �
DQ�3RUW� � � � � � �
)UHLJDEH�DNWLY�� -D��E] Z ��+l FNFKHQ�
�
%LWWH�NOLFNHQ�6LH�QXQ�DXI�ÅhEHUQHKP HQ́ �XQG�Z LHGHU�KROHQ�GHQ�6FKULWW�� �I• U�IROJHQGH�
3RUWV��� � � � ��� � � � ��� � � � � ��� � � � � ��� � � � � ��� � � � � ��� � � � � ��� � � � � �
�
�
� �� �' UD\ 7HN�9LJRU�� � � � �
�
6FKULWW�� ��
%LWWH�LQVWDOOLHUHQ�6LH�GDV�* HUl W�ODXW�GHP �P LWJHOLHIHUWHQ�� 	 � �4 XLFN�6WDUW�+DQGEXFK�
�
6FKULWW�� ��
%LWWH�VWDUWHQ�6LH�,KUHQ�%URZ VHU�
�
6FKULWW�� ��
%LWWH�UXIHQ�6LH�GDV�. RQILJXUDWLRQVP HQ• �GHV�' UD\ 7HN�9LJRU�� � � � �DXI��LQGHP �6LH�IROJHQGH�
,3�$GUHVVH�LQ�GLH�$GUHVV] HLOH�,KUHV�%URZ VHUV�HLQJHEHQ�XQG�DQVFKOLH‰HQG�P LW�GHU�( LQJDEH�
WDVWH�EHVWl WLJHQ��� � � �� � � �� �� �
�
6FKULWW�� ��
6LH�ILQGHQ�GLH�3RUWIUHLJDEH�GHV�' UD\ 7HN�9LJRU�� � � � ��XQWHU��
+DXSWP HQ• ��0 DLQ��! �( UZ HLWHUWH�( LVWHOOXQJHQ��$GYDQFHG�6HWXS��! �1$7�� �( LQVWHOOXQJHQ�
�1$7�6HWXS��! �3RUWIUHLJDEH��2 SHQ�3RUWV�6HWXS��! �3RUWV�IUHLJHEHQ��( GLW�2 SHQ�3RUWV�6H�
WXS��
�
6FKULWW�� ��
%LWWH�JHEHQ�6LH�GLH�HQWVSUHFKHQGHQ�3RUWV�I• U�� 	 � �6RIW3KRQH�IUHL��



6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� � �
�

�
( QDEOH�2 SHQ�3RUWV��� -D��E] Z ��JHVHW] WHV�+l FNFKHQ�
&RP P HQW� � %H] HLFKQXQJ�GHU�3RUWIUHLJDEH��LQ�XQVHUHP �%HLVSLHO�´9R,3µ�
/ RFDO�&RP SXWHU� ,KUH�,3�$GUHVVH�OW��� �� �² �6FKULWW�� �
�
3URWRFRO� 8 ' 3�
6WDUW�3RUW� � � � � �
( QG�3RUW� � � � � �
�
3URWRFRO� 8 ' 3�
6WDUW�3RUW� � � � � �
( QG�3RUW� � � � � �
�
3URWRFRO� 8 ' 3�
6WDUW�3RUW� � � � � � �
( QG�3RUW� � � � � � �
�
%LWWH�EHVWl WLJHQ�6LH�GLH�3RUWIUHLJDEH�P LW�´2 . µ�
�
�
6FKULWW�� ��
%LWWH�DNWLYLHUHQ�6LH�GDV�Å8QLYHUVDO�3OXJ• Q·3OD\ ´ �GHV�' UD\ 7HN�9LJRU�� � � � �XQWHU��
+DXSWP HQ• ��0 DLQ��! �( UZ HLWHUWH�( LQWHOOXQJHQ��$GYDQFHG�6HWXS��! �8313�( LQVWHOOXQJHQ�
�8313�&RQWURO�6HWXS��



6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� � �
�

�
�
�
� �� �6LHP HQV�* LJDVHW�� � � �' 6/ �
�
6FKULWW�� ��
%LWWH�LQVWDOOLHUHQ�6LH�GDV�* HUl W�ODXW�GHP �P LWJHOLHIHUWHQ�� 	 � �4 XLFN�6WDUW�+DQGEXFK��
�
6FKULWW�� ��
%LWWH�VWDUWHQ�6LH�,KUHQ�%URZ VHU��
�
6FKULWW�� ��
%LWWH�UXIHQ�6LH�GDV�. RQILJXUDWLRQVP HQ• �GHV�6LHP HQV�* LJDVHW�� � � �' 6/ �DXI��LQGHP �6LH�
IROJHQGH�,3�$GUHVVH�LQ�GLH�$GUHVV] HLOH�,KUHV�%URZ VHUV�HLQJHEHQ�XQG�DQVFKOLH‰HQG�P LW�GHU�
( LQJDEHWDVWH�EHVWl WLJHQ��� � � �� � � �� �� �
�
6FKULWW�� ��
6LH�ILQGHQ�GLH�3RUWIUHLJDEH�GHV�6LHP HQV�* LJDVHW�� � � �' 6/ �XQWHU��
+DXSWP HQ• ��! �( UZ HLWHUWHV�6HWXS�! �1$7�! �3RUW�7ULJJHULQJ�
�
6FKULWW�� ��
%LWWH�JHEHQ�6LH�GLH�HQWVSUHFKHQGHQ�3RUWV�I• U�� 	 � �6RIW3KRQH�IUHL��



6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� � �
�

�
�
. OLFNHQ�6LH�ELWWH�DXI�Å$QZ HQGXQJ�IUHL�GHILQLHUHQ́ �
$QZ HQGXQJVQDP H�� � )UHL�Z l KOEDU��LQ�XQVHUHP �%HLVSLHO�� 	 � �6RIW3KRQH�
7ULJJHU�3RUW� � � 8 ' 3� � � � � �² �� � � � �
$QNRP P HQGH�' LHQVWH� 8 ' 3� � � � � �² �� � � � �
. OLFNHQ�6LH�ELWWH�DXI�Å' HU�/ LVWH�KLQ] XI• JHQ́ �
�
: LHGHUKROHQ�6LH�ELWWH�GLH�$QJDEH�GHV�7ULJJHU�3RUWV�I• U�GLH�IROJHQGHQ�,3�$GUHVVHQ��
7ULJJHU�3RUW� � � 8 ' 3�� � � � � �² �� � � � �
$QNRP P HQGH�' LHQVWH� 8 ' 3�� � � � � �² �� � � � �
�
7ULJJHU�3RUW� � � 8 ' 3�� � � � � � �² �� � � � � �
$QNRP P HQGH�' LHQVWH� 8 ' 3�� � � � � � �² �� � � � � �
�
�
� �� �7HOHIRQLHUHQ�LQ�GDV�,QWHUQHW�EHL�9RUKDQGHQVHLQ�HLQHU�)LUHZ DOO�
�
: HQQ�6LH�P LW�� 	 � �6RIW3KRQH�QXU�* HVSUl FKH�LQQHUKDOE�HLQHV�ORNDOHQ�1HW] Z HUNHV�I• KUHQ�
P | FKWHQ��P • VVHQ�6LH�NHLQH�bQGHUXQJHQ�DQ�GHU�,KUHU�)LUHZ DOO�YRUQHKP HQ��$QVRQVWHQ�LVW�
HV�EHL�9RUKDQGHQVHLQ�HLQHU�)LUHZ DOO�QRWZ HQGLJ��] Z LVFKHQ�GHQ�' HVWLQDWLRQ�3RUWV�] X�XQ�
WHUVFKHLGHQ��GLH�6LH�I• U�GHQ�HLQJHKHQGHQ�XQG�I• U�GHQ�DXVJHKHQGHQ�1HW] Z HUNYHUNHKU�
YRQ�� 	 � �6RIW3KRQH�EHQ| WLJHQ��
�
) • U�GHQ�HLQJHKHQGHQ�1HW] Z HUNYHUNHKU�VFKDOWHQ�6LH�ELWWH�GLH�3RUWV�IUHL��GLH�LP �. DSLWHO�
Å5RXWHUNRQILJXUDWLRQ́ �DXIJHOLVWHW�VLQG��%LWWH�EHDFKWHQ�6LH�GDU• EHU�KLQDXV�DXFK�GLH�+LQ�
Z HLVH�LQ�GLHVHP �. DSLWHO��
�
)DOOV�6LH�HLQH�VHKU�UHVWULNWLYH�)LUHZ DOO�YHUZ HQGHQ�XQG�GHVKDOE�GHQ�1HW] Z HUNYHUNHKU�YRQ�
,KUHP �5HFKQHU�LQV�,QWHUQHW�HEHQIDOOV�HLQVFKUl QNHQ��GDQQ�P • VVHQ�6LH�IROJHQGHQ�3RUWV�GHQ�
=XJULII�YRQ�,KUHP �5HFKQHU�LQ�GDV�,QWHUQHW�HUODXEHQ��
�
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' DU• EHU�KLQDXV�Z HLVHQ�Z LU�GDUDXI�KLQ��GDVV�� 	 � �6RIW3KRQH�VLFK�XQWHU�GHP �3URJUDP P �
QDP HQ�Å$KHDǴ �RGHU�Å6,336´ �EHL�,KUHU�6RIWZ DUH² )LUHZ DOO�DQP HOGHW��

� ��' RZ QORDG�YRQ�� 	 � �6RIW3KRQH�
1DFKGHP �6LH�,KUH�5XIQXP P HU�LQ�,KUHP �SHUV| QOLFKHQ�. RQILJXUDWLRQVP HQ• �IUHLJHVFKDOWHW�
KDEHQ��N| QQHQ�6LH�� 	 � �6RIW3KRQH�KHUXQWHUODGHQ��6LH�ILQGHQ�GHQ�HQWVSUHFKHQGHQ�/ LQN�
QDFK�)UHLVFKDOWXQJ�,KUHU�5XIQXP P HU�I• U�9R,3�' LHQVWH�XQWHU��
�
KWWSV���ORJLQ�� XQG� �GH�! �� 	 � �' 6/ �3/ 86�9HUWUDJ�Å$XVZ l KOHQ́ �! �$QZ HQGXQJHQ�! �� 	 � �
9RLFH�RYHU�,3�! �� 	 � �6RIW3KRQH�Å' RZ QORDǴ �
�

� ��,QVWDOODWLRQ�YRQ�� 	 � �6RIW3KRQH�
1DFKGHP �6LH�� 	 � �6RIW3KRQH�DXV�,KUHP �SHUV| QOLFKHQ�. RQILJXUDWLRQVP HQ• �JHODGHQ�KD�
EHQ��EHJLQQW�GLH�,QVWDOODWLRQ�GHU�6RIWZ DUH��
�
6FKULWW�� ��
%LWWH�EHVWl WLJHQ�6LH�P LW�Å: HLWHÚ�

�
�
6FKULWW�� ��
%LWWH�OHVHQ�6LH�GLH�/ L] HQ] YHUHLQEDUXQJ�VRUJIl OWLJ�GXUFK��NOLFNHQ�GDQQ�DXI�Å,FK�ELQ�P LW�
GHP �,QKDOW�GHU�YRUKHUJHKHQGHQ�/ L] HQ] YHUHLQEDUXQJ�HLQYHUVWDQGHQ́ �XQG�EHVWl WLJHQ�P LW�
Å: HLWHÚ��
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�
�
6FKULWW�� ��
+LHU�Z LUG�GHU�3URJUDP P �2 UGQHU�IHVWJHOHJW��,Q�GHU�5HJHO�N| QQHQ�6LH�P LW�Å: HLWHÚ�EHVWl �
WLJHQ��

�
�
6FKULWW�� ��
8P �HLQH�9HUNQ• SIXQJ�DXI�,KUHP �' HVNWRS�DQ] XOHJHQ��NOLFNHQ�6LH�ELWWH�DXI�Å2 . ´ ��
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�
�
6FKULWW�� ��
%LWWH�JHEHQ�6LH�KLHU�,KUH�� 	 � �9RLFH�RYHU�,3�5XIQXP P HU��JHWUHQQW�QDFK�9RUZ DKO�XQG�
7HLOQHKP HUQXP P HU�HLQ��' LH�5XIQXP P HU�KDEHQ�6LH�LQ�3XQNW�� �² �Å( LQULFKWXQJ�,KUHU�5XI�
QXP P HU�I• U�9RLFH�RYHU�,3´ �LQ�,KUHP �SHUV| QOLFKHQ�. RQILJXUDWLRQVP HQ• �IUHLJHVFKDOWHW��
%LWWH�JHEHQ�6LH�DXFK�GDV�HQWVSUHFKHQG�YRQ�,KQHQ�JHZ l KOWH�3DVVZ RUW�XQWHU�Å. HQQZ RUẂ�
HLQ��

�
�
6FKULWW�� ��
1XQ�VWDUWHW�GLH�. RQILJXUDWLRQ�,KUHU�+DUGZ DUH��,P �HUVWHQ�6FKULWW�Z LUG�GLH�YHUZ HQGHWH�$X�
GLR�² �+DUGZ DUH��] �%��+HDGVHW��0 LNURIRQ�XQG�/ DXWVSUHFKHU��NRQILJXULHUW��%LWWH�EHVWl WLJHQ�
6LH�P LW�Å: HLWHÚ��

�
�
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6FKULWW�� ��
%LWWH�Z l KOHQ�6LH�DXV��RE�6LH�• EHU�HLQH�' )h �9HUELQGXQJ�RGHU�• EHU�HLQHQ�/ $1 �5RXWHU�P LW�
GHP �,QWHUQHW�YHUEXQGHQ�VLQG��%HVWl WLJHQ�6LH�GLH�$XVZ DKO�ELWWH�P LW�Å: HLWHÚ���

�
�
6FKULWW�� ��
� 	 � �6RIW3KRQH�SU• IW�QXQ��RE�GDV�7HOHIRQLHUHQ�• EHU�9RLFH�RYHU�,3�P | JOLFK�LVW��%LWWH�VWDU�
WHQ�6LH�GLH�hEHUSU• IXQJ�P LW�Å: HLWHÚ��

�
�
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�
�
6FKULWW�� ��
+LHU�Z LUG�,KUH�$XGLR�² �+DUGZ DUH�DXVJHZ l KOW�XQG�• EHUSU• IW��%LWWH�EHVWl WLJHQ�6LH�,KUH�
$XVZ DKO�P LW�Å: HLWHÚ��

�
�
6FKULWW�� � ��
+LHU�N| QQHQ�6LH�,KUH�LQ�6FKULWW�� � �DXVJHZ l KOWH�$XGLR�+DUGZ DUH�WHVWHQ�XQG�JJI��$QSDV�
VXQJHQ�DQ�GHU�/ DXWVWl UNH�XQG�0 LNURIRQHP SILQGOLFKNHLW�YRUQHKP HQ��. OLFNHQ�6LH�ELWWH�GD�
] X�JJI��DXI�GLH�HQWVSUHFKHQGHQ�6FKDOWIOl FKHQ��%HVWl WLJHQ�6LH�,KUH�( LQVWHOOXQJHQ�P LW�
Å: HLWHÚ��
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�
�
6FKULWW�� � ��
%HHQGHQ�6LH�GLH�,QVWDOODWLRQ�YRQ�� 	 � �6RIW3KRQH�P LW�Å)HUWLJ�VWHOOHQ́ ��6LH�Z HUGHQ�JJI��] X�
HLQHP �1HXVWDUW�,KUHV�%HWULHEVV\ VWHP V�DXIJHIRUGHUW��
�

�
�

� ��hEHUSU• IXQJ�GHU�5HJLVWULHUXQJ�,KUHU�9R,3�² �5XIQXP P HU�
1DFK�GHU�,QVWDOODWLRQ�VROOWHQ�6LH�GLH�HLQZ DQGIUHLH�. RQILJXUDWLRQ�XQG�GLH�HUIROJWH�5HJLVW�

ULHUXQJ�,KUHU�9R,3�5XIQXP P HU�• EHUSU• IHQ��
: HQQ�GLH�6WDWXV�/ ( ' �Å5HJLVWULHUẂ�DQJH] HLJW�
Z LUG��VWHKW�,KUHP �HUVWHQ�$QUXI�• EHU�9R,3�
QLFKWV�P HKU�LP �: HJH���
�
6LH�N| QQHQ�MHW] W�HLQ�7HOHIRQDW�I• KUHQ��LQGHP �
6LH�GLH�5XIQXP P HU�P LW�9RUZ DKO�• EHU�GLH�7DV�
WDWXU�LQ�GDV�( LQJDEHIHOG�HLQJHEHQ��. OLFNHQ�6LH�
GDQQ�DXI�GHQ�JU• QHQ�+| UHU�RGHU�GU• FNHQ�6LH�
GLH�( LQJDEHWDVWH��5HWXUQ�7DVWH����
�



6FKQHOOHLQVWLHJ�� 	 � �6RIW3KRQH� ����6HLWH�� � �
�

6LH�] DKOHQ�VRJDU�� �&HQW�I• U�HLQ�7HOHIRQDW�] X�HLQHP �� 	 � �' 6/ �3/ 86�. XQGHQ��GHU�HEHQIDOOV�
P LW�� 	 � �6RIW3KRQH�WHOHIRQLHUW��,Q�GLHVHP �)DOO�OHXFKWHW�Å. RVWHQORV́ �DXI��
�

� ��7HOHIRQLH�² �. RP IRUWP HUNP DOH�
1HEHQ�GHQ�Å6WDQGDUG�² �)XQNWLRQHQ́ �ELHWHW�� 	 � �6RIW3KRQH�DXFK�HUZ HLWHUWH�. RP IRUW�
P HUNP DOH�DQ��' D] X�JHK| UHQ�] �%��
�
� �� �Å+DOWHQ́ � � �
: HQQ�6LH�Z l KUHQG�HLQHV�$QUXIV�P LW�HLQHU�DQGHUHQ�3HUVRQ�VSUHFKHQ�P | FKWHQ��] �%��I• U�
HLQH�5• FNIUDJH��RKQH�GDV�ODXIHQGH�* HVSUl FK�] X�EHHQGHQ��GDQQ�Z LUG�GLHVHV�Z l KUHQG�GHU�
5• FNIUDJH�
JHKDOWHQ
�RGHU�
JHSDUNW
���
� ��6LH�I• KUHQ�HLQ�* HVSUl FK�XQG�P | FKWHQ�WHOHIRQLVFK�P LW�HLQHU�DQGHUHQ�3HUVRQ�5• FNVSUD�
FKH�KDOWHQ���
� ��: l KOHQ�6LH�GLH�] Z HLWH�/ HLWXQJ�DXV��LQGHP �6LH�DXI�GHQ�] XJHK| ULJHQ�$Q] HLJHEHUHLFK�
NOLFNHQ��' LH�] Z HLWH�/ HLWXQJ�Z LUG�GDUDXIKLQ�DNWLYLHUW��GHU�&XUVRU�EOLQNW�XQG�HLQH�1XP P HU�
NDQQ�HLQJHJHEHQ�Z HUGHQ���
� ��. OLFNHQ�6LH�LP �6ORW�%HUHLFK�DXI�GHQ�%XWWRQ�
$QUXI
��XP �GHQ�$QUXI�] X�Wl WLJHQ��' HU�] X�
HUVW�JHI• KUWH�Z LUG�GDUDXIKLQ�JHKDOWHQ�XQG�GLH�9HUELQGXQJ�KHUJHVWHOOW���
� ��) • KUHQ�6LH�GDV�* HVSUl FK�P LW�GHP �5• FNIUDJH�3DUWQHU��Z LH�6LH�HV�DXFK�P LW�GHP �HUVWHQ�
WDWHQ��6LH�N| QQHQ�MHW] W�] Z LVFKHQ�EHLGHQ�* HVSUl FKHQ�KLQ��XQG�KHUZ HFKVHOQ��LQGHP �6LH�
GLH�JHZ • QVFKWH�/ HLWXQJ�P DUNLHUHQ�XQG�LP �6ORW�%HUHLFK�DXI�GHQ�%XWWRQ�
: LHGHUDXIQHK�
P HQ
�NOLFNHQ��' LH�JHZ • QVFKWH�/ HLWXQJ�Z LUG�JH| IIQHW�XQG�GDV�DQGHUH�* HVSUl FK�JHSDUNW���
� ��0 DUNLHUHQ�6LH�DQVFKOLH‰HQG�GLH�/ HLWXQJ�P LW�GHP �JHSDUNWHQ�* HVSUl FK�XQG�NOLFNHQ�DXI�
GHQ�%XWWRQ�
: LHGHUDXIQHKP HQ
�LP �6ORW�%HUHLFK��XP �GDV�* HVSUl FK�Z LHGHUDXI] XQHKP HQ���
 
� �� �Å: HLWHUOHLWHQ́ �
6ROOWHQ�6LH�Z l KUHQG�HLQHU�5• FNIUDJH�IHVWVWHOOHQ��GDVV�6LH�GDV�* HVSUl FK�Z HLWHUOHLWHQ�
P | FKWHQ��GDQQ�N| QQHQ�6LH�GDV�* HVSUl FK�DQ�HLQHQ�DQGHUHQ�$SSDUDW�• EHUJHEHQ��
� ��6LH�I• KUHQ�HLQ�* HVSUl FK�XQG�P | FKWHQ�GLHVHV�QDFK�5• FNIUDJH�Z HLWHUOHLWHQ���
� ��. OLFNHQ�6LH�LP �6ORW�%HUHLFK�DXI�GHQ�%XWWRQ�
: HLWHUOHLWHQ
��,P �,QIRUP DWLRQVEHUHLFK�YRQ�
� 	 � �6RIW3KRQH�N| QQHQ�6LH�GLH�1XP P HU�DXVZ l KOHQ�E] Z ��HLQJHEHQ���
� ��: l KOHQ�6LH�HLQH�YRUKDQGHQH�1XP P HU�DXV��LQGHP �6LH�DXI�GDV�' UHLHFN�NOLFNHQ�XQG�GLH�
JHZ • QVFKWH�1XP P HU�P DUNLHUHQ�RGHU�JHEHQ�6LH�GLH�1XP P HU�GHV�* HVSUl FKVSDUWQHUV�HLQ��
GHU�GDV�DNWXHOOH�* HVSUl FK�• EHUQHKP HQ�VROO���
� ��$NWLYLHUHQ�6LH�GDV�. RQWUROONl VWFKHQ�
$QIUDJHQ�YRU�: HLWHUOHLWXQJ
��LQ�GLHVHP �)DOO�Z LUG�
GDV�JHI• KUWH�* HVSUl FK�JHSDUNW�XQG�GLH�9HUELQGXQJ�] XP �] Z HLWHQ�* HVSUl FKVSDUWQHU�DXI�
JHEDXW���
� ��6SUHFKHQ�6LH�P LW�GHU�3HUVRQ��] X�GHU�6LH�GDV�* HVSUl FK�Z HLWHUOHLWHQ�P | FKWHQ�XQG�NOL�
FNHQ�6LH��Z HQQ�GLHVH�EHUHLW�LVW�GDV�* HVSUl FK�] X�• EHUQHKP HQ��] XP �: HLWHUOHLWHQ�LP �6ORW�
%HUHLFK�DXI�GHQ�%XWWRQ�
-HW] W�Z HLWHUOHLWHQ
��,VW�GLHV�HUIROJUHLFK��HUVFKHLQW�NXU] �HLQH�0 LWWHL�
OXQJ�XQG�GLH�/ HLWXQJ�LVW�Z LHGHU�IUHL���
 
� �� �Å. RQIHUHQ] ´ �
: HQQ�6LH�Z l KUHQG�HLQHV�* HVSUl FKV�IHVWVWHOOHQ��GDVV�HV�EHVVHU�Z l UH��QRFK�HLQH�DQGHUH�
3HUVRQ�GDUDQ�] X�EHWHLOLJHQ��GDQQ�N| QQHQ�6LH�HLQH�' UHLHU�. RQIHUHQ] �VWDUWHQ���
� ��6LH�I• KUHQ�HLQ�* HVSUl FK�XQG�P | FKWHQ��GDVV�HLQH�Z HLWHUH�3HUVRQ�GDUDQ�WHLOQLP P W���
� ��. OLFNHQ�6LH�LQ�GHQ�6ORW�%HUHLFK�XQG�Z l KOHQ�6LH�HLQH�YRUKDQGHQH�1XP P HU�DXV��LQGHP �
6LH�DXI�GDV�' UHLHFN�NOLFNHQ�XQG�GLH�JHZ • QVFKWH�1XP P HU�P DUNLHUHQ�RGHU�JHEHQ�6LH�GLH�
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1XP P HU�GHV�* HVSUl FKVSDUWQHUV�HLQ��GHU�DP �* HVSUl FK�EHWHLOLJW�Z HUGHQ�VROO�XQG�NOLFNHQ�
6LH�DXI�GHQ�%XWWRQ�
. RQIHUHQ] 
��+DW�GHU�$QJHUXIHQH�GDV�* HVSUl FK�DQJHQRP P HQ��VLQG�
EHLGH�9HUELQGXQJHQ�KHUJHVWHOOW�XQG�GLH�' UHLHU�. RQIHUHQ] �LVW�JHVFKDOWHW�
� ��0 DUNLHUHQ�6LH�] XP �%HHQGHQ�HLQHV�* HVSUl FKV�GLH�JHZ • QVFKWH�/ HLWXQJ�XQG�NOLFNHQ�6LH�
LP �6ORW�%HUHLFK�DXI�GHQ�%XWWRQ�
%HHQGHQ
��' DV�* HVSUl FK�Z LUG�GDUDXIKLQ�EHHQGHW�XQG�6LH�
VLQG�QXU�QRFK�P LW�GHP �YHUEOHLEHQGHQ�* HVSUl FKVSDUWQHU�YHUEXQGHQ��0 | FKWHQ�6LH�EHLGH�
* HVSUl FKH�JOHLFK] HLWLJ�EHHQGHQ��NOLFNHQ�6LH�LP �6ORW�%HUHLFK�DXI�GHQ�%XWWRQ�
. RQI( QGH
���

� ��: HLWHUH�0 HVVHQJHU�² �)XQNWLRQHQ�
1HEHQ�GHU�9RLFH�RYHU�,3�7HOHIRQLH��KDEHQ�6LH�P LW�� 	 � �6RIW3KRQH�DXFK�GLH�0 | JOLFKNHLW��
GLH�DP �Kl XILJVWHQ�YHUZ HQGHWHQ�0 HVVHQJHU�3URJUDP P �] X�LQWHJULHUHQ���
�
' LH�HQWVSUHFKHQGHQ�( LQVWHOOXQJ�I• U�GLH�Jl QJLJHQ�0 HVVHQJHU�² �3URJUDP P H��Z LH�] �%��
0 61 ��,&4 �RGHU�$2 / �ILQGHQ�6LH�LQ�GHU�. RQILJXUDWLRQ�XQWHU�Å,QVWDQW�0 HVVDJLQJ´ ��
�

�
�
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1DFKGHP �6LH�,KUH�0 HVVHQJHU�=XJDQJVGDWHQ�GHU�MHZ HLOLJHQ�$QELHWHU�HLQJHWUDJHQ�KDEHQ��
VWHKW�,KQHQ�GLH�0 HVVDJLQJ�� �)XQNWLRQDOLWl W�XQWHU�� 	 � �6RIW3KRQH�] XU�9HUI• JXQJ��
�
6REDOG�6LH�NRUUHNW�YHUEXQGHQ�VLQG��] HLJW�,KQHQ�GHU�%XGG\ 9LHZ �RE�,KUH�)UHXQGH�RQOLQH�
RGHU�RIIOLQH�VLQG���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
6LH�N| QQHQ�HLQHQ�&KDW�EHJLQQHQ��LQGHP �6LH�GHQ�1DP HQ�LKUHV�)UHXQGHV�P DUNLHUHQ�XQG�
UHFKWV�XQWHQ�DXI�GHQ�%ULHI�NOLFNHQ��( V�| IIQHW�VLFK�GDV�&KDWIHQVWHU��LQ�GHP �6LH�,KUH�1DFK�
ULFKWHQ�HLQJHEHQ�N| QQHQ��
�

�
�


