
,QJHQLHXUYHUPHVVXQJ�������WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�(QJLQHHULQJ�6XUYH\LQJ =�ULFK������±�����0lU]�����

0HVVWHFKQLVFKH�(QWZLFNOXQJHQ�I�U�GLH�=XNXQIWVSURMHNWHÄ/LQHDUEHVFKOHXQLJHU³

-|UJ�$OEHUW�XQG�:LOOIULHG�6FKZDU]��:HLPDU

=XVDPPHQIDVVXQJ��%HL� GHU�9HUPHVVXQJ� GHU� =XNXQIWVSURMHNWH� Ä/LQHDUEHVFKOHXQLJHU³�ZHU�GHQ�*HQDXLJNHLWVDQIRUGHUXQJHQ� DQ� GLH� -XVWLHUXQJ� JHVWHOOW�� GLH� PLW� KHUN|PPOLFKHQ� JHRGlWL�VFKHQ�0HVVYHUIDKUHQ� ZHJHQ� GHU� LQ� 7XQQHOQ� XQYHUPHLGEDUHQ� =LHOVWUDKONU�PPXQJ� �5HIUDN�WLRQ��QLFKW�HUUHLFKEDU�VLQG��,QIROJHGHVVHQ�VLQG�I�U�GLHVH�$XIJDEHQVWHOOXQJ�QHXH�0HVVYHUIDKUHQ]X HQWZLFNHOQ� XQG� ]X� HUSUREHQ�� )�U� GLH� /DJHYHUPHVVXQJ�ZLUG� HLQ� DXI� ZHQLJH�0LNURPHWHUSUl]LVHV $OLJQHPHQW�6\VWHP� YRUJHVWHOOW�� EDVLHUHQG� DXI� JHVSDQQWHQ� 'UlKWHQ� DOV� *HUDGOLQLJ�NHLWVUHIHUHQ]�� GLH� LQ� HLQHQ� PRELOHQ� 0HVV]XJ� HLQJHEXQGHQ� VLQG�� 'LH� $EVWDQGVPHVVXQJHQHUIROJHQ�PLW�HLQHP�QHXDUWLJHQ�3RVLWLRQVVHQVRU��GHU�GXUFK�HLQ�YRU�HLQH�&&'�.DPHUD�JHVHW]WHV3ULVPHQV\VWHP�HLQ�'RSSHOELOG�I�U�HLQH�UlXPOLFKH�$XVZHUWXQJ�GHU�=LHOPDUNH�OLHIHUW��)�U�GLH+|KHQPHVVXQJ� ZHUGHQ� 8QWHUVXFKXQJHQ� ]X� HLQHP� K\GURVWDWLVFKHQ� 0HVVV\VWHP� PLW� HLQHUIUHLHQ :DVVHUREHUIOlFKH�YRUJHVWHOOW��'LH�$EWDVWXQJ� GHU�:DVVHUREHUIOlFKH� HUIROJW�PLW� HLQHP8OWUDVFKDOO�0HVVNRSI�

� =XNXQIWVSURMHNW�Ä/LQHDUEHVFKOHXQLJHU³
0LW�GHQ�JUXQGOHJHQGHQ�)UDJHQ�]XP�$XIEDX�XQVHUHU�0DWHULH�XQG�LKUHP�=XVDP�PHQKDOW� KDW� VLFK� GLH� 0HQVFKKHLW� VFKRQ� LPPHU� EHVFKlIWLJW�� +HXWH� VWHKHQ� GHQ3K\VLNHUQ�PLW�GHQ�7HLOFKHQEHVFKOHXQLJHUQ�Ä6XSHU�0LNURVNRSH³�]XU�9HUI�JXQJ�PLW� GHQHQ� VLFK� GDQN�PRGHUQVWHU� 7HFKQLNHQ� �H[WUHP� VFKQHOOH� (OHNWURQHQVFKDO�WXQJHQ�� 6XSUDOHLWXQJ�� +RFKYDNXXP� XVZ��� 6WUXNWXUHQ� XQWHUVXFKHQ� ODVVHQ�� GLH��������PDO�NOHLQHU�VLQG�DOV�GHU�$WRPNHUQ�PLW�HLQHP�'XUFKPHVVHU�YRQ�������P�%HLP�6WDQIRUG�/LQHDU�$FFHOHUDWRU�&HQWHU��6/$&��LQ�GHU�1lKH�YRQ�6DQ�)UDQ]LV�NR� XQG� EHLP� 'HXWVFKHQ� (OHNWURQHQ�6\QFKURWURQ� '(6<� LQ� +DPEXUJ� ZHUGHQ/LQHDUEHVFKOHXQLJHU� GHU� QlFKVWHQ�*HQHUDWLRQ�PLW� /lQJHQ� �EHU� ��� NP� JHSODQWXQG� ]ZDU� GLH� 3URMHNWH� 1/&� �1H[W�/LQHDU�&ROOLGHU�� EHLP� 6/$&� XQG� 7(6/$�7H9�(QHUJ\�6XSHUFRQGXFWLQJ�/LQHDU�$FFHOHUDWRU��EHLP�'(6<��:lKUHQG�EHLP7(6/$�3URMHNW� I�U� GLH� %HVFKOHXQLJXQJ� XQG� I�U� GLH� 6WHXHUXQJ� GHU� 7HLOFKHQ0DJQHWVWUXNWXUHQ� PLW� VXSUDOHLWHQGHQ� (LJHQVFKDIWHQ� HLQJHVHW]W� ZHUGHQ� VROOHQ�VLQG�EHLP�1/&�3URMHNW�GLH�.RPSRQHQWHQ�QRUPDOOHLWHQG��0LW�GLHVHQ�%HVFKOHX�QLJHUQ� VROOHQ� (OHPHQWDUWHLOFKHQ� �(OHNWURQHQ�� 3RVLWURQHQ�� DXI� TXDVL� /LFKWJH�
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VFKZLQGLJNHLW� EHVFKOHXQLJW� ZHUGHQ�� 1DFKGHP� GLH� 7HLOFKHQ� HLQH� (QHUJLH� LP%HUHLFK� HLQHV� 7HUD�(OHNWURQHQYROWV� HUUHLFKW� KDEHQ�� ZHUGHQ� VLH� ]XU� .ROOLVLRQJHEUDFKW�XQG� LQ�VRJHQDQQWHQ�([SHULPHQWHQ�ZHLWHU�XQWHUVXFKW��'LH�%HVFKOHXQL�JHU�HU|IIQHQ�QHXH�3HUVSHNWLYHQ�VRZRKO�LQ�GHU�*UXQGODJHQIRUVFKXQJ�DOV�DXFK�I�UDQZHQGXQJVQDKH�)RUVFKXQJHQ�LQ�YHUVFKLHGHQHQ�1DWXUZLVVHQVFKDIWHQ��(V�VROOHQGLH�)UDJH�QDFK�GHP�8UVSUXQJ�GHU�0DWHULH�JHNOlUW�XQG�(LQEOLFNH�LQ�GLH�DWRPDUHQ'LPHQVLRQHQ�GHV�/HEHQV�JHZRQQHQ�ZHUGHQ�
$Q�GHU�%DXKDXV�8QLYHUVLWlW�:HLPDU��3URIHVVXU�*HRGlVLH�XQG�3KRWRJUDPPHWULH�ZXUGHQ� LP� 5DKPHQ� HLQHU� .RRSHUDWLRQ� PLW� GHP� 'HXWVFKHQ� (OHNWURQHQ�6\Q�FKURWURQ�'(6<�0HVVYHUIDKUHQ�HQWZLFNHOW� XQG�XQWHUVXFKW��GLH� I�U�GLH�9HUPHV�VXQJ�GHU�=XNXQIWVSURMHNWH�HLQJHVHW]W�ZHUGHQ�VROOHQ�� ,Q�GLHVHP�%HLWUDJ�ZHUGHQGLH�(QWZLFNOXQJHQ�YRUJHVWHOOW��GLH�LQ�:HLPDU�EHDUEHLWHW�ZHUGHQ�

� *HRGlWLVFKH�$XIJDEHQVWHOOXQJ
)�U�GHQ�%HWULHE�GHU�LQ�3ODQXQJ�EHILQGOLFKHQ�/LQHDUEHVFKOHXQLJHU�LVW�HV�HUIRUGHU�OLFK��GDVV�GLH� VWUDKOI�KUHQGHQ�.RPSRQHQWHQ�GHU�$QODJHQ�PLW� HLQHU� VHKU�KRKHQ*HQDXLJNHLW�]XHLQDQGHU�DXVJHULFKWHW�ZHUGHQ��(V�ZLUG�]��%��EHLP�7(6/$�3URMHNWJHIRUGHUW�� GDVV� LQ� MHGHP� EHOLHELJHQ� $EVFKQLWW�� GHVVHQ� /lQJH� GXUFK� GLH� %HWD�WURQZHOOHQOlQJH� � �����P�� IHVWJHOHJW�ZLUG�� GLH�.RPSRQHQWHQ�PLW� HLQHU�1DFK�EDUJHQDXLJNHLW��6WDQGDUGDEZHLFKXQJ��YRQ

����PP�LQ�GHU�+RUL]RQWDOHQ�TXHU�]XU�6WUDKOULFKWXQJ�XQG����PP�LQ�GHU�9HUWLNDOHQ
MXVWLHUW� ZHUGHQ�� 'LH� %HWDWURQZHOOHQOlQJH� LVW� HLQH� FKDUDNWHULVWLVFKH� .HQQJU|�HHLQHV� %HVFKOHXQLJHUV�� 'D� LP� %HVFKOHXQLJHU� PHKUHUH� 6WUDKOI�KUXQJVZHJH� PLWHLJHQHQ�.RPSRQHQWHQ�DXIJHEDXW�ZHUGHQ�VROOHQ��LVW�JHSODQW��QLFKW� MHGHQ�6WUDKO�I�KUXQJVZHJ�HLJHQVWlQGLJ�]X�YHUPHVVHQ��(V�VROO�YLHOPHKU�HLQH�$UW�%DVLVYHUPHV�VXQJ�PLW�5HIHUHQ]SXQNWHQ�DQ�GHU�7XQQHOZDQG�GHV�%HVFKOHXQLJHUV�GXUFKJHI�KUWZHUGHQ�� YRQ� GHQHQ� GDQQ� GLH� .RPSRQHQWHQ� HLQHV� MHGHQ� HLQ]HOQHQ� 6WUDKOI�K�UXQJVZHJHV�VHSDUDW�MXVWLHUW�ZHUGHQ�N|QQHQ�
(V� LVW� YRUJHVHKHQ�� 5HIHUHQ]SXQNWH� PLW� GHU� =ZDQJV]HQWULHUXQJ� QDFK� 7D\ORU�+REVRQ� >6FKZDU]� ����@�� GLH� HLQH� GUHLGLPHQVLRQDOH� 3XQNWIHVWOHJXQJ� HUP|JOL�FKHQ��DQ�GHU�7XQQHOZDQG�]X�PRQWLHUHQ��:HLO�DXI�GHQ�GLFKW�DQ�GHU�7XQQHOZDQGDQ]XEULQJHQGHQ� 5HIHUHQ]SXQNWHQ� 9HUPHVVXQJVLQVWUXPHQWH� QLFKW� DXIJHEDXWZHUGHQ�N|QQHQ�� VROO� HLQ�YHUVFKLHEEDUHU�:DJHQ�DOV�6WDQGSXQNW� GLHQHQ��GHU� DXIHLQHU�6FKLHQH�HQWODQJ�GHU�7XQQHOZDQG�JHI�KUW�ZLUG��,Q�HLQHU�HUVWHQ�9HUPHVVXQJ
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N|QQHQ� GLH� .RRUGLQDWHQ� GHU� 5HIHUHQ]SXQNWH� PLW� 3Ul]LVLRQVWDFK\PHWHUQEHVWLPPW�ZHUGHQ�
'LH�0HVVXQJHQ�LP�7XQQHO�ZHUGHQ�LQVEHVRQGHUH�GXUFK�GLH�=LHOVWUDKONU�PPXQJ�5HIUDNWLRQ�� EHHLQWUlFKWLJW�� (LQH� hEHUVFKODJVUHFKQXQJ� ]HLJW�� GDVV� EHUHLWV� EHLHLQHP�NRQVWDQWHQ�7HPSHUDWXUJUDGLHQWHQ�YRQ�QXU�����.�P�TXHU�]XU�7XQQHODFKVHPLW�HLQHU�$EZHLFKXQJ�GHV�=LHOVWUDKOHV�DXV�GHU�*HUDGHQ�YRQ�����PP��EHU�HLQHQ(QWIHUQXQJVEHUHLFK�YRQ�����P�]X�UHFKQHQ�LVW�>6FKZDU]�����@��'DPLW�Z�UGH�GLH]XOlVVLJH�$EZHLFKXQJ�EHUHLWV�XP�GDV�]HKQIDFKH��EHUVFKULWWHQ�
,P�)ROJHQGHQ�ZHUGHQ�0HVVYHUIDKUHQ�YRUJHVWHOOW��GLH�GLH�NODVVLVFKH�9HUPHVVXQJPLW�3Ul]LVLRQVWDFK\PHWHUQ�HUJlQ]HQ�XQG�EHL�GHQHQ�GLH�5HIUDNWLRQVSUREOHPDWLNQLFKW�VR�GRPLQDQW�LVW�
$XVJHKHQG� YRQ� GHQ� GDQQ� PLW� HQWVSUHFKHQGHU� *HQDXLJNHLW� EHVWLPPWHQ� 5HIH�UHQ]SXQNWHQ�N|QQHQ�DQVFKOLH�HQG�GLH�.RPSRQHQWHQ�GHU�6WUDKOZHJH�PLW�3Ul]LVL�RQVWDFK\PHWHUQ� RGHU� DQGHUHQ� SRODUPHVVHQGHQ� 6\VWHPHQ� �]��%�� /DVHUWUDFNHU�/DVHUUDGDU��QDFK�GHU�0HWKRGH�GHU�IUHLHQ�6WDQGSXQNWZDKO�YHUPHVVHQ�ZHUGHQ�

� /DJHPHVVV\VWHP
���� 0HVVSULQ]LS)�U�GLH�KRUL]RQWDOH�*HUDGKHLWVPHVVXQJ�ZLUG�HLQ�DXI��EHUODSSHQGHQ��JHVSDQQWHQ'UlKWHQ�DOV�*HUDGOLQLJNHLWVUHIHUHQ]�EHUXKHQGHV�9HUIDKUHQ�YRUJHVFKODJHQ��:HU�GHQ�GLH�MHZHLOLJHQ�$EVWlQGH�YRQ�GUHL�7XQQHOSXQNWHQ�LQ�%H]XJ�]X�HLQHU�PHFKD�QLVFK�UHDOLVLHUWHQ�*HUDGKHLWVUHIHUHQ]�JHPHVVHQ��NDQQ�GDUDXV�GHU�%UHFKXQJVZLQ�NHO� DXI� GHP�PLWWOHUHQ� 3XQNW� ]X� GHQ� EHLGHQ�1DFKEDUSXQNWHQ� HUPLWWHOW� ZHUGHQ�,QGHP�GLH�5HIHUHQ]�LQ�,QWHUYDOOHQ�GHU�3XQNWDEVWlQGH�OlQJV�GHV�7XQQHOV�JHI�KUWZLUG�� ODVVHQ� VLFK� QDFKHLQDQGHU� GLH� HLQ]HOQHQ� %UHFKXQJVZLQNHO� EHVWLPPHQ�$EE�����

$EE�����*UXQGSULQ]LS�GHV���3XQNW�$OLJQHPHQW�9HUIDKUHQV
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'LH�*HQDXLJNHLW�GLHVHV�0HVVYHUIDKUHQ� OlVVW� VLFK� VWHLJHUQ�� LQGHP�GLH�$EVWlQGH]ZLVFKHQ�GHQ�5HIHUHQ]SXQNWHQ�YHUJU|�HUW�ZHUGHQ�XQG�GLH�$EVWlQGH�QLFKW�QXU�]XGUHL�� VRQGHUQ� ]X�ZHLWHUHQ� 3XQNWHQ� JHPHVVHQ�ZHUGHQ�� (LQH� 2SWLPLHUXQJVUHFK�QXQJ� KDW� HUJHEHQ�� GDVV� XQWHU� $EZlJXQJ� YHUVFKLHGHQVWHU� *HVLFKWVSXQNWH$EVWDQGVPHVVXQJHQ�]X�VHFKV�MHZHLOV�����P�HQWIHUQWHQ�5HIHUHQ]SXQNWHQ�VLQQYROOVLQG��(LQH�*HQDXLJNHLWVDQDO\VH�HUJLEW��GDVV�EHL�GLHVHU�.RPELQDWLRQ�YRQ�5HGXQ�GDQ]�XQG�=LHOPDUNHQDEVWDQG�GLH�HLQ]HOQHQ�$EVWlQGH�PLW�HLQHU�6WDQGDUGDEZHL�FKXQJ�YRQ����P�]X�EHVWLPPHQ�VLQG�>$OEHUW�����@��'LH�*HVDPWOlQJH�GHU�PHFKD�QLVFKHQ�5HIHUHQ]�EHWUlJW�GDQQ������P��GLH�]��%��LQ�)RUP�YRQ�JHVSDQQWHQ�'UlK�WHQ�UHDOLVLHUW�ZHUGHQ�NDQQ�
���� 0HVVZDJHQNRQ]HSW'DV�0HVVV\VWHP�VROO�LP�(QG]XVWDQG�DXV�VHFKV�HLQ]HOQHQ�0HVVZDJHQ�EHVWHKHQ�GLH� ]X� HLQHP�0HVV]XJ� JHNRSSHOW� VLQG�XQG� YROO� DXWRPDWLVFK� DXI� HLQHU� 6FKLHQHHQWODQJ� GHU�7XQQHOZDQG� IDKUHQ��'HU�'UDKW�ZLUG� ]ZLVFKHQ� HUVWHP� XQG� OHW]WHP0HVVZDJHQ�IUHL�HLQJHVSDQQW��HLQ�VWDUUHU��GXUFKJHKHQGHU�0HVVZDJHQ�ZLUG�GDPLWHQWEHKUOLFK��$EE�����

$EE�����.RQ]HSW�GHV�0HVV]XJHV
$EE����]HLJW�GHQ�NRQ]HSWLRQHOOHQ�$XIEDX�HLQHV�HLQ]HOQHQ�0HVVZDJHQV��'LH�HLQ�]HOQHQ�0HVVZDJHQ�VLQG�LGHQWLVFK�DXIJHEDXW��'LH�$EVWDQGVPHVVXQJHQ�]XU�=LHO�PDUNH�$�XQG�]XP�'UDKW�%�ZHUGHQ�VHSDUDW�PLW�]ZHL�GHU�LQ�.DS������EHVFKULHEH�QHQ�3RVLWLRQVVHQVRUHQ�&�XQG�'�GXUFKJHI�KUW��8P�GLH�0HVVEHUHLFKH�GHU�3RVLWL�RQVVHQVRUHQ� ]XU� *HQDXLJNHLWVVWHLJHUXQJ� DXI� HWZD� ��PP� ]X� UHGX]LHUHQ� XQGJOHLFK]HLWLJ�GLH�7XQQHOIHKOHU�YRQ�PHKUHUHQ�=HQWLPHWHUQ�DXVJOHLFKHQ�]X�N|QQHQ�ZHUGHQ�GLH�0HVVZDJHQ�DXWRPDWLVFK�JURE�KRUL]RQWLHUW�XQG�GLH�3RVLWLRQVVHQVRUHQLQ� DOOHQ�.RRUGLQDWHQULFKWXQJHQ��EHU�/LQHDUI�KUXQJHQ� HLQ]HOQ� DXI�GLH�=LHOPDU�NHQ�E]Z��'UlKWH�DXVJHULFKWHW��'LH�9HUIDKUHLQKHLWHQ�]XU�*URESRVLWLRQLHUXQJ�VLQG]XU�hEHUVLFKWOLFKNHLW� LQ�$EE���� QLFKW� GDUJHVWHOOW��'LH�5HODWLYYHUVFKLHEXQJ� XQG.DQWXQJ� ]ZLVFKHQ� GHQ� EHLGHQ� 3RVLWLRQVVHQVRUHQ� ZLUG� PLW� ]ZHL� ,QNUHPHQWDO�
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0HVVWDVWHUQ�(�HUIDVVW��(LQ�]ZHLDFKVLJHU�1HLJXQJVVHQVRU�)�PLVVW�GLH��5HVW���1HL�JXQJ� GHV� 0HVVZDJHQV�� )�U� GLH� *URESRVLWLRQLHUXQJ� ZHUGHQ� GUHL� ]XVlW]OLFKH6WDQGDUG�&&'�.DPHUDV�*��+�� ,� PLW� JU|�HUHP�*HVLFKWVIHOG� HLQJHVHW]W�� 8QWHU�KDOE�GHU� UlXPOLFKHQ�7XQQHO]LHOPDUNH�EHILQGHW� VLFK�� IHVW� LQVWDOOLHUW� DQ�GHU�7XQ�QHOZDQG�� GDV� K\GURVWDWLVFKH� 0HVVV\VWHP� .� I�U� GLH� +|KHQ�EHUWUDJXQJ� �VLHKH.DS�����
'LH�JHZ�QVFKWH�$EVWDQGVPHVVXQJ� VHW]W� VLFK�]XVDPPHQ� DXV�GHU�$EVWDQGVPHV�VXQJ� PLW� 3RVLWLRQVVHQVRU� &� ]XP� =LHO]HLFKHQ� $�� GHU� LQNUHPHQWDO� JHPHVVHQHQ9HUVFKLHEXQJ� GHU� EHLGHQ� 3RVLWLRQVVHQVRUHQ� ]XHLQDQGHU�� GHU� $EVWDQGVPHVVXQJPLW�3RVLWLRQVVHQVRU�'�]XP�'UDKW�%�XQG�HLQHP�]XYRU�]X�NDOLEULHUHQGHQ�2IIVHW�

$EE�����3ULQ]LSVNL]]H�HLQHV�HLQ]HOQHQ�0HVVZDJHQV
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���� 3RVLWLRQVVHQVRU'LH�3RVLWLRQ�GHU�7XQQHO]LHOPDUNH�XQG�GHU�JHVSDQQWHQ�'UlKWH�LVW�GUHLGLPHQVLR�QDO� XQG� EHU�KUXQJVORV� ]X� HUIDVVHQ�� )�U� GLHVHQ�=ZHFN�ZXUGH� DQ� GHU� %DXKDXV�8QLYHUVLWlW� :HLPDU� HLQ� 3RVLWLRQVVHQVRU� HQWZLFNHOW�� =ZHL� YRU� GHP� 2EMHNWLYDQJHEUDFKWH�8POHQNSULVPHQ�GLHQHQ�DOV�6WUDKOWHLOHU��'HU�=LHOSXQNW�ZLUG�KLHU�EHUDOV� 'RSSHOELOG� DXI� GHP� &&'�6HQVRU� HLQHU� KRFKDXIO|VHQGHQ� &&'�.DPHUDDEJHELOGHW��(QWIHUQW� VLFK�GHU�=LHOSXQNW�YRP�3ULVPHQV\VWHP�� EHZHJHQ� VLFK� GLHEHLGHQ�%LOGSXQNWH�DXVHLQDQGHU��$EE������'D�GLH�+DOEELOGHU�DXFK�DOV�6WHUHRELOG�SDDU�PLW� NRQVWDQWHU� UHODWLYHU�2ULHQWLHUXQJ� DXVZHUWEDU� VLQG�� LVW� HLQH�GUHLGLPHQ�VLRQDOH�.RRUGLQDWHQEHVWLPPXQJ�P|JOLFK��'LH�EHLGHQ�8POHQNSULVPHQ� VLQG�DXIHLQHU�JHPHLQVDPHQ�4XDU]JODVSODWWH�DXIJHNLWWHW��'DGXUFK�ZLUG�GLH�6WDELOLWlW�GHV0HVVV\VWHPV� ZHVHQWOLFK� YHUEHVVHUW�� ,QVWDELOLWlWHQ� GHU� &&'�.DPHUD� LQ� %H]XJ]XU�4XDU]JODVSODWWH�VLQG�I�U�GLH�$EVWDQGVPHVVXQJ�YRQ�XQWHUJHRUGQHWHU�%HGHX�WXQJ�

$EE�����)XQNWLRQVZHLVH�GHV�3RVLWLRQVVHQVRUV�,
'LH�$EVWDQGVlQGHUXQJ�OlVVW�VLFK�QDFK�GHU�IROJHQGHQ�)RUPHO�DXV�GHQ�bQGHUXQ�JHQ�GHU�%LOGNRRUGLQDWHQ�EHUHFKQHQ

[; D¼¼=D b�� ���

PLW D; � $EVWDQGVlQGHUXQJ�
� D[ � %LOGNRRUGLQDWHQlQGHUXQJ�� � 9HUJU|�HUXQJVIDNWRU�GHV�RSWLVFKHQ�6\VWHPV�
$XV�3ODW]JU�QGHQ�ZHUGHQ�GLH�6WUDKOHQ��EHU� HLQ� 3HQWDJRQSULVPD� UHFKWZLQNHOLJXPJHOHQNW��$EE���D���E���GLH�0HVVZDJHQ�N|QQHQ�GDGXUFK�HQWVSUHFKHQG�VFKPD�OHU�JHIHUWLJW�ZHUGHQ�XQG�UDJHQ�ZHQLJHU�LQ�GHQ�7XQQHO�KLQHLQ�
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$EE���E��3ULVPHQV\VWHP�,,

$EE���D��3RVLWLRQVVHQVRU�,,�DXI�0RQWDJHSODWWH $EE���F��0HVVELOG�GHU�=LHOPDUNH
0LW�]ZHL�XQWHUVFKLHGOLFKHQ�KRFKDXIO|VHQGHQ�&&'�.DPHUDV�PLW�MHZHLOV������[���� %LOGHOHPHQWHQ� XQG� ]ZHL� 3ULVPHQV\VWHPHQ�� DEHU� MHZHLOV� PLW� LGHQWLVFKHP0HVVREMHNWLY�/LQRV�0H9L6�&��%UHQQZHLWH����PP���ZXUGHQ�8QWHUVXFKXQJHQ�]XU*HQDXLJNHLW� GHU� UHODWLYHQ� $EVWDQGVPHVVXQJ� GXUFKJHI�KUW�� $EE���D� ]HLJW� GDV(UJHEQLV� GHU� $EVWDQGVPHVVXQJ� PLW� HLQHU� .DPHUD� 7KH� ,PDJLQJ� 6RXUFH� '0'����� PLW� 3&,�%LOGHUIDVVXQJVNDUWH� PLW� GHXWOLFK� HUNHQQEDUHP� V\VWHPDWLVFKHQ)HKOHUDQWHLO�� ,Q�$EE���E� VLQG� ]ZHL�0HVVUHLKHQ� LQ� ]XHLQDQGHU� VHQNUHFKWHU�9HU�VFKLHEXQJVULFKWXQJHQ� PLW� HLQHU� .DPHUD� 6RQ\� ;&'�;����PLW� ,(((������%XV�)LUH:LUH��GDUJHVWHOOW��0LW� EHLGHQ�3RVLWLRQVVHQVRUHQ� VLQG� MH� QDFK�0HVVEHUHLFKXQG� 0RGHOOLHUXQJ� V\VWHPDWLVFKHU� $EZHLFKXQJHQ� �YHUXUVDFKW� ]��%�� GXUFK� GLH9HU]HLFKQXQJ�GHU�2EMHNWLYH�XQG�3ULVPHQV\VWHPH��UHODWLYH�9HUVFKLHEXQJHQ�PLWHLQHU�6WDQGDUGDEZHLFKXQJ�EHVVHU�DOV������P�EHVWLPPEDU�
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$EE���D��*HQDXLJNHLW�GHV�3RVLWLRQVVHQVRUV�,EHL� $EVWDQGVPHVVXQJHQ�� 0HVVZHUWH� XQGDXVJOHLFKHQGHV�3RO\QRP
$EE���E��*HQDXLJNHLW�GHV�3RVLWLRQVVHQVRUV�,,EHL�$EVWDQGV��XQG�+|KHQPHVVXQJHQ

� +|KHQPHVVV\VWHP
���� 8QWHUVXFKXQJHQ�]XU�IUHLHQ�:DVVHUREHUIOlFKH'D� GHU� /LQHDU�%HVFKOHXQLJHU� LQ� GHU� 9HUWLNDOHQ� GHU� (UGNU�PPXQJ� IROJHQ� XQGGDPLW� DXI� HLQHU� 1LYHDXIOlFKH� YHUODXIHQ� ZLUG�� ELHWHW� VLFK� GDV� K\GURVWDWLVFKH0HVVYHUIDKUHQ�I�U�GLH�+|KHQ�EHUWUDJXQJ�DQ��8P�7HPSHUDWXUHIIHNWH�YRQ�YHUWL�NDOHQ� :DVVHUVlXOHQ�� GLH� EHL� K\GURVWDWLVFKHQ� 0HVVV\VWHPHQ� YRQ� EHVRQGHUHU%HGHXWXQJ�VLQG��]X�PLQLPLHUHQ��VROO�PLW�HLQHU�IUHLHQ�:DVVHUREHUIOlFKH�JHDUEHL�WHW�ZHUGHQ��+LHUEHL�ZLUG�HLQ�QlKHUXQJVZHLVH�KRUL]RQWDO�YHUOHJWHV�5RKU�XQJHIlKUELV�]XU�+lOIWH�PLW�:DVVHU�JHI�OOW��VR�GDVV�NHLQH�YHUWLNDOHQ�:DVVHUVlXOHQ�HQWVWH�KHQ�XQG�GHU�'UXFNDXVJOHLFK�LQQHUKDOE�GHV�5RKUHV�VHOEVW�HUIROJHQ�NDQQ�
8P�GDV�0HVVV\VWHP��EHU�HLQH�JU|�HUH�/lQJH�]X�XQWHUVXFKHQ��LVW�LQ�HLQHP�7XQ�QHO�LP�7K�ULQJHU�:DOG�HLQ�HLQHQ�.LORPHWHU�ODQJHU�7HVWDXIEDX�LQVWDOOLHUW�ZRUGHQ>$OEHUW�X��D�� ����@�� 6HLW�$SULO� �����ZXUGHQ� GRUW�9HUVXFKH�X��D�� ]XP�$XVEUHL�WXQJVYHUKDOWHQ� YRQ� N�QVWOLFK� LQGX]LHUWHQ� :HOOHQ� GHU� :DVVHUREHUIOlFKH� PLWXQWHUVFKLHGOLFKHQ� $PSOLWXGHQ� XQG� )UHTXHQ]HQ� LQ� 5RKUHQ� PLW� YHUVFKLHGHQHQ'XUFKPHVVHUQ�� ]XU� /DQJ]HLWVWDELOLWlW� GHV�0HVVV\VWHPV�� ]X� $XVZLUNXQJHQ� YRQHLQVHLWLJHQ� 7HPSHUDWXUlQGHUXQJHQ� XQG� ]XP� (LQODXIYHUKDOWHQ� GHU�:DVVHUREHU�IOlFKH�EHL�SO|W]OLFKHQ�3XQNWEHZHJXQJHQ�GXUFKJHI�KUW��(UJHEQLVVH�GHU�8QWHUVX�FKXQJHQ�ZHUGHQ�LQ�>$OEHUW�X��D������@�XQG�>6FKO|VVHU�X��D������@�GLVNXWLHUW�
%HL�GLHVHU�+|KHQEHVWLPPXQJ�ELOGHW�GLH� IUHLH�:DVVHUREHUIOlFKH� �1LYHDXIOlFKH�GLH�5HIHUHQ]��(V�LVW�]X�NOlUHQ��ZHOFKH�)RUP�HLQH�:DVVHUREHUIOlFKH�LQ�LKUHQ�0LN�URVWUXNWXUHQ�WDWVlFKOLFK�KDW��'DKHU�VLQG�HQWODQJ�GHU�7UDVVH�GHV�/LQHDUEHVFKOHX�
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QLJHUV�GLH�*HRLGXQGXODWLRQHQ�PLW�HLQHU�6WDQGDUGDEZHLFKXQJ�YRQ�������PP��DOV1DFKEDUVFKDIWVJHQDXLJNHLW� EH]RJHQ� DXI� HLQHQ� (QWIHUQXQJVEHUHLFK� YRQ� ����P�JHQDX�]X�EHVWLPPHQ��XP�JHJHEHQHQIDOOV�GDPLW�GLH�+|KHQODJH�GHU�.RPSRQHQWHQGHU�%HVFKOHXQLJHU�NRUULJLHUHQ�]X�N|QQHQ��'DV�,QVWLWXW�I�U�(UGPHVVXQJ�GHU�8QL�YHUVLWlW�+DQQRYHU� I�KUW�]XU�=HLW�HQWVSUHFKHQGH�8QWHUVXFKXQJHQ�GXUFK��HV�ZHU�GHQ�*HRLGEHVWLPPXQJHQ�QDFK�GHU�JUDYLPHWULVFKHQ�XQG�QDFK�GHU�DVWURQRPLVFKHQ0HWKRGH�YRUJHQRPPHQ�>)HHVW�X��D������@��(UVWH�(UJHEQLVVH�LQ�HLQHP�7HVWJHELHWLQ�1RUGGHXWVFKODQG�PLW�HLQHU�*U|�H�YRQ�����P�[�����P�]HLJHQ��GDVV�*HRLGXQ�GXODWLRQHQ�YRQ�!�����PP�GXUFKDXV�YRUNRPPHQ�N|QQHQ�XQG�GDVV�VLH�EHVRQGHUVPLW�GHU�DVWURQRPLVFKHQ�0HWKRGH�PLW�GHU�JHIRUGHUWHQ�*HQDXLJNHLW�LQ�YHUKlOWQLV�Pl�LJ�NXU]HU�=HLW�EHVWLPPW�ZHUGHQ�N|QQHQ�
���� $XIEDX�GHV�0HVVWRSIHV'LH�6FKDOOJHVFKZLQGLJNHLW� LP�:DVVHU�ZLUG�LQ�HUVWHU�/LQLH�YRQ�GHU�7HPSHUDWXUGHV� :DVVHUV� EHVWLPPW�� 8P� GLH� 6FKDOOJHVFKZLQGLJNHLW� VWHWV� DNWXHOO� XQG� PLWKRKHU�*HQDXLJNHLW�]X�EHVWLPPHQ��ZLUG�VLH�DXV�GHP�9HUJOHLFK�GHU�/DXI]HLWHQ�]XGHQ�(QGIOlFKHQ�HLQHU� LQQHUHQ�5HIHUHQ]VWUHFNH�XQG�GHUHQ�PHFKDQLVFKHU�/lQJH�GLH�PLW��EHUJHRUGQHWHU�*HQDXLJNHLW�DXVJHPHVVHQ�ZRUGHQ�LVW��DEJHOHLWHW��%HL�GHUDXV�$EE����HUVLFKWOLFKHQ�$QRUGQXQJ�GHU�5HIHUHQ]VWUHFNH�]XP�0HVVWRSI�ZLUG�GDV0HVVHUJHEQLV� YRQ� ORNDOHQ� ,QVWDELOLWlWHQ� XQG� 'ULIWHQ� GHV� 6HQVRUV� QLFKW� EHHLQ�WUlFKWLJW�� /HGLJOLFK� GLH� 5HIHUHQ]VWUHFNH� XQG� GHU� +|KHQSXQNW� P�VVHQ� PHFKD�QLVFK�]XHLQDQGHU�VWDELO�VHLQ�

$EE�����6FKHPD]HLFKQXQJ�GHV�0HVVWRSIHV
'LH� YRQ� 'ULIWHQ� XQG� GHU� $XVEUHLWXQJVJHVFKZLQGLJNHLW� XQEHHLQIOXVVWH� +|KHHUKlOW�PDQ�DXV�>6FKO|VVHU�X��D������@�
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PLW +3 ��+|KH�GHV�+|KHQSXQNWHV��EHU�%H]XJVK|KH�+: ��+|KH�GHU�:DVVHUREHUIOlFKH��EHU�%H]XJVK|KH�'� ��.DOLEULHUWH�/lQJH�GHU�5HIHUHQ]VWUHFNH�'� ��.DOLEULHUWHU�$EVWDQG�XQWHUHU�5HIHUHQ]SXQNW���+|KHQSXQNW�2) ��*HPHVVHQHU��YHUWLNDOHU��$EVWDQG�]XU�:DVVHUREHUIOlFKH�5� ��*HPHVVHQHU��YHUWLNDOHU��$EVWDQG�]XP�XQWHUHQ�5HIHUHQ]SXQNW�5� ��*HPHVVHQHU��YHUWLNDOHU��$EVWDQG�]XP�REHUHQ�5HIHUHQ]SXQNW�
���� 8QWHUVXFKXQJHQ�PLW�GHP�YHUZHQGHWHQ�8OWUDVFKDOO�6HQVRU'LH�:DVVHUREHUIOlFKH� VHOEVW� ZLUG� EHU�KUXQJVORV� PLW� 8OWUDVFKDOO� HLQJHPHVVHQ�)�U� GLH� $EWDVWXQJ� ZLUG� HLQ� 8OWUDVFKDOOSU�IJHUlW� 860��� LQ� 9HUELQGXQJ� PLW3U�IN|SIHQ�+���.%��GHU�)LUPD�$JID�1'7�HLQJHVHW]W��GLH�XUVSU�QJOLFK�I�U�$XI�JDEHQ� LQ� GHU�0DWHULDOSU�IXQJ� HQWZLFNHOW� ZRUGHQ� VLQG�� 'HU� 6HQVRU� PLW� HLQHP'XUFKPHVVHU�YRQ���PP�EHILQGHW�VLFK�DP�%RGHQ�HLQHV�MHGHQ�0HVVWRSIHV�
'HU�6HQVRU��GHU�]XJOHLFK�(PSIlQJHU�LVW��PLVVW�QDFK�GHP�/DXI]HLWYHUIDKUHQ�GHQ$EVWDQG�]XU�:DVVHUREHUIOlFKH�GXUFK�GDV�0HGLXP�:DVVHU��(U�VHQGHW�DOV�8OWUD�VFKDOOVLJQDO�1DGHOLPSXOVH�PLW�HLQHU�)UHTXHQ]�YRQ����0+]�DXV��,P�:DVVHU�PLWHLQHU�7HPSHUDWXU�YRQ�FD������&�EHWUlJW�GLH�6FKDOOJHVFKZLQGLJNHLW������P�V�XQGGDPLW�GLH�:HOOHQOlQJH�������PP��'LH�/DXI]HLW�NDQQ�DXI�����QV�JHQDX�DXIJHO|VWZHUGHQ��GDV�HQWVSULFKW�LQ�:DVVHU�HLQHU�6WUHFNHQDXIO|VXQJ�YRQ����P��'LH�6WDQ�GDUGDEZHLFKXQJ� GHU� 0HVVXQJ� ]XU� :DVVHUREHUIOlFKH� ZXUGH� LQ� PHKUHUHQ� 9HU�JOHLFKVPHVVXQJHQ�]X�����P�EHVWLPPW�>+HOPKRO]�����@��ZDV�Y|OOLJ�DXVUHLFKHQGLVW�I�U�GLH�DQVWHKHQGH�0HVVDXIJDEH��'LH�(QGIOlFKHQ�GHU�5HIHUHQ]VWUHFNH�VROOWHQQLFKW� SODQ� VHLQ�� VRQGHUQ� GXUFK�.XJHOQ�PLW� HLQHP�'XUFKPHVVHU� YRQ� ��PP� ELV��PP� IHVWJHOHJW� ZHUGHQ�� 1XU� EHL� .XJHOQ� LVW� GHU� 5HIOH[LRQVSXQNW� GHV� 8OWUD�VFKDOOVLJQDOV�HLQGHXWLJ�GHILQLHUW�
%HLP� YHUZHQGHWHQ� 3U�INRSI� EHWUlJW� GLH� 1DKIHOGJUHQ]H� ���PP�� *HQDXH� 6WUH�FNHQPHVVXQJHQ�VROOWHQ�DX�HUKDOE�GHV�1DKIHOGHV�GHV�8OWUDVFKDOO�6HQVRUV�GXUFK�JHI�KUW�ZHUGHQ��GD�HV�EHL�GHU�:HOOHQDXVEUHLWXQJ�GHV�NRKlUHQWHQ�6HQGHUV�]X�DXV�JHSUlJWHQ�,QWHUIHUHQ]HQ�NRPPW��'LH�,QWHUIHUHQ]HQ�lX�HUQ�VLFK�LQ�UlXPOLFK�VWDU�NHQ�,QWHQVLWlWVVFKZDQNXQJHQ�GHV�6LJQDOV�XQG�EHHLQIOXVVHQ�GDPLW�GLH�$EVWDQGV�PHVVXQJHQ��8P�GLH�$XVZLUNXQJHQ�YRQ� ,QKRPRJHQLWlWHQ� GHU� 6WUDKOHQNHXOH� ]XXQWHUVXFKHQ��ZXUGHQ� ,QWHQVLWlWV�� XQG�$EVWDQGVPHVVXQJHQ� EHL� HLQHP� VLFK� �EHUHLQHP� YHUWLNDO� DXVJHULFKWHWHQ� 3U�INRSI� KRUL]RQWDO� LQ� :DVVHU� EHZHJHQGHQ7DVWVWLIW� GXUFKJHI�KUW� >+HOPKRO]� ����@�� ,QQHUKDOE� GHV� 1DKIHOGHV� GHV
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YHUZHQGHWHQ� 3U�INRSIHV� VLQG� DQGHXWXQJVZHLVH� ]ZHL� 6LJQDOPD[LPD� HUNHQQEDU�$EE���D��� GLH�$EVWDQGVPHVVXQJHQ�ZHLVHQ� XQUHJHOPl�LJH�9DULDWLRQHQ� YRQ� ELV]X������PP�DXI� �$EE���E���$X�HUKDOE�GHV�1DKIHOGHV� IlOOW� GLH� 6LJQDOVWlUNH� EHLUDGLDOHU�(QWIHUQXQJ�YRQ�GHU�0HVVDFKVH�NRQWLQXLHUOLFK�DE��$EE���F���'HU�UDGLDOH$QVWLHJ�GHU�$EVWDQGV�0HVVZHUWH�XP������PP�LVW�YRUUDQJLJ�DXI�GHQ�VLFK�UDGLDOYHUlQGHUQGHQ�$EVWDQG�]ZLVFKHQ�3U�INRSI�XQG�7DVWVSLW]H�]XU�FN]XI�KUHQ��$EE��G��� 1DFK� JHRPHWULVFKHU� 5HGXNWLRQ� DXI� 9HUWLNDOVWUHFNHQ� OLHJHQ� GLHYHUEOHLEHQGHQ� 0HVVZHUWVFKZDQNXQJHQ� EHL� �� �����PP�� %HL� VRUJIlOWLJHU$XVULFKWXQJ� GHV� 8OWUDVFKDOOVHQVRUV� XQG� JHRPHWULVFKHU� 5HGXNWLRQ� GHU$EVWDQGVPHVVXQJHQ�VLQG�GLH�JHZ�QVFKWHQ�0HVVJHQDXLJNHLWHQ�HUUHLFKEDU�

�� $XVEOLFN
,P�5DKPHQ�HLQHU�]XU�FNOLHJHQGHQ�.RRSHUDWLRQ�PLW�GHP�'HXWVFKHQ�(OHNWURQHQ�6\QFKURWURQ�'(6<�+DPEXUJ�NRQQWHQ�QHXH�0HVVYHUIDKUHQ�I�U�GLH�%HZlOWLJXQJGHU�DQVWHKHQGHQ�0HVVDXIJDEHQ�HQWZLFNHOW�XQG� LQ�GHQ�ELVKHULJHQ�8QWHUVXFKXQ�JHQ� GLH� SULQ]LSLHOOH� (LJQXQJ� QDFKJHZLHVHQ� ZHUGHQ�� :HLWHUH� 8QWHUVXFKXQJHQVLQG� HUIRUGHUOLFK�� XP� ]��%�� GHQ� 1DFKZHLV� ]X� HUEULQJHQ�� GDVV� HLQ� JHVSDQQWHU'UDKW� LP�*UXQGULVV�DOV�*HUDGKHLWVUHIHUHQ]� LP�JHIRUGHUWHQ�*HQDXLJNHLWVEHUHLFKYHUZHQGEDU� LVW��8QWHU�8PVWlQGHQ� VLQG� DOWHUQDWLYH�0HVVV\VWHPH�±� ]��%�� HLQ� LP9DNXXP�JHI�KUWHU�/DVHUVWUDKO�>%LQJKDP�����@�±�]X�EHWUDFKWHQ�
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(LQH�(QWVFKHLGXQJ��EHU�GHQ�%DX�GHV�7(6/$�/LQHDUEHVFKOHXQLJHUV� LVW�YRQ�GHU%XQGHVUHJLHUXQJ�LP�)HEUXDU������]XU�FNJHVWHOOW�ZRUGHQ��:HJHQ�GHU�LPPHQVHQ.RVWHQ� ZLUG� ±� ZHQQ� �EHUKDXSW� ±� ZHOWZHLW� QXU� HLQ� 3URMHNW� LQ� LQWHUQDWLRQDOHU=XVDPPHQDUEHLW� UHDOLVLHUW�� 'LH� LQWHUQDWLRQDOHQ� $EVWLPPXQJVJUHPLHQ� ZHUGHQGLH�*UXQGVDW]HQWVFKHLGXQJ�]X�WUHIIHQ�KDEHQ��RE�GDV�=XNXQIWVSURMHNW�DXV�VXSUD�RGHU� DXV�QRUPDOOHLWHQGHQ�.RPSRQHQWHQ�EHVWHKHQ�VROO��1XU� EHL� HLQHU�(QWVFKHL�GXQJ�]XJXQVWHQ�GHU�6XSUDOHLWXQJ�JLEW� HV� HLQH�&KDQFH� I�U�GLH�5HDOLVLHUXQJ�GHV7(6/$�3URMHNWV�

/LWHUDWXU�$/%(57�� -��� 6&+/g66(5��0��� 6&+:$5=��:�� >����@��0HDVXULQJ� 6\VWHP� IRU� WKH� KLJK�SUHFLVLRQ�$OLJQPHQW�RI�SODQQHG�/LQHDU�&ROOLGHUV��,Q��.DKPHQ��+���1LHPHLHU��:���5HWVFKHU�*���(GV�����QG�6\PSRVLXP�RQ�*HRGHV\�IRU�*HRWHFKQLFDO�DQG�6WUXFWXUDO�(QJLQHHULQJ��%HUOLQ������6������±����%,1*+$0��5��X��D��>����@��7KH�/LQHDU�&ROOLGHU�$OLJQPHQW�DQG�6XUYH\��/L&$6��3URMHFW��,Q�3URFHHGLQJV�RI�WKH��WK�,QWHUQDWLRQDO�:RUNVKRS�RQ�$FFHOHUDWRU�$OLJPHQW��63ULQJ����-DSDQ��������S������±����)((67��&�� X��D�� >����@��+RFKSUl]LVH�%HVWLPPXQJ� YRQ� SK\VLNDOLVFKHQ�+|KHQEH]XJVIOlFKHQPLW�=HQLWNDPHUD��*36�XQG�*UDYLPHWULH�I�U�GLH�-XVWLHUXQJ�YRQ�OLQHDUHQ�7HLOFKHQEHVFKOHX�QLJHUQ��$EVFKOXVVEHULFKW�3URMHNWVHPLQDU�(UGPHVVXQJ������������+DQQRYHU�������XQYHU|I�IHQWOLFKW+(/0+2/=��3��>����@��(LQVDW]�YRQ�8OWUDVFKDOO�EHL�K\GURVWDWLVFKHQ�0HVVYHUIDKUHQ��'LSORP�DUEHLW�� ,QVWLWXW� I�U� *HRGlVLH� XQG� *HRLQIRUPDWLRQVWHFKQLN� GHU� 7HFKQLVFKHQ� 8QLYHUVLWlW%HUOLQ��XQYHU|IIHQWOLFKW6&+/g66(5��0���+(57<��$��>����@��+LJK�SUHFLVLRQ�6XUYH\�DQG�$OLJQPHQW�RI�ODUJH�/LQHDU&ROOLGHUV���9HUWLFDO�$OLJQPHQW��3URF��RI��WK�,QWHUQDWLRQDO�:RUNVKRS�RQ�$FFHOHUDWRU�$OLJQ�PHQW�,:$$�������S������±����6&+:$5=��:�� >����@�� *HRGlWLVFKH� $XIJDEHQVWHOOXQJHQ� LQ� GHU� *UXQGODJHQIRUVFKXQJ� GHU+RFKHQHUJLHSK\VLN�� ,Q�� ,QJHQLHXUYHUPHVVXQJ�����%HLWUlJH�]XP�;,,�� ,QWHUQDWLRQDOHQ�.XUVI�U�,QJHQLHXUYHUPHVVXQJ�LQ�*UD]��%DQG����)HUG��'�PPOHU¶V�9HUODJ��%RQQ�������6��(��6&+:$5=�� :�� >����@�� 'LH� 9HUPHVVXQJ� YRQ� 7HLOFKHQEHVFKOHXQLJHUQ� XQWHU� EHVRQGHUHU%HU�FNVLFKWLJXQJ�GHV� JHSODQWHQ�� �EHU� ��� NP� ODQJHQ� /LQHDUEHVFKOHXQLJHUV�� ,Q�� 6FKULIWHQ�UHLKH�GHV�'9:��%DQG�����.RQUDG�:LWWZHU�9HUODJ��6WXWWJDUW�������6������±����6&+:$5=��:��>����@��+\GURVWDWLVFKHV�0HVVYHUIDKUHQ�PLW�8OWUDVFKDOO�� ,Q��0HVVWHFKQLVFKHhEHUZDFKXQJ� YRQ� 6WDXDQODJHQ��:LVVHQVFKDIWOLFKH� =HLWVFKULIW� GHU� +RFKVFKXOH�0LWWZHLGD�)+���1U��,��������6������±����

$QVFKULIWHQ�%DXKDXV�8QLYHUVLWlW�:HLPDU�� 'LSO��,QJ��-|UJ�$OEHUW3URI��'U��,QJ��:LOOIULHG�6FKZDU] /\RQHO�)HLQLQJHU�6WUD�H��)DNXOWlW�%DXLQJHQLHXUZHVHQ ������:HLPDU3URIHVVXU�*HRGlVLH�XQG�3KRWRJUDPPHWULH MRHUJ�DOEHUW�#JP[�GH0DULHQVWUD�H��������:HLPDUZLOOIULHG�VFKZDU]#EDXLQJ�XQL�ZHLPDU�GH
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