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� �(LQI�KUXQJ
%XOJDULVFK� LVW� HLQH� V�GVODYLVFKH� 6SUDFKH�� GLH� PDQ� DXI� *UXQG� ]DKOUHLFKHU� OH[LNDOL�VFKHU�XQG�JUDPPDWLVFKHU�*HPHLQVDPNHLWHQ�PLW�GHQ�EHQDFKEDUWHQ�6SUDFKHQ�5XPl�QLVFK��6HUELVFK��1HXJULHFKLVFK�XQG�$OEDQLVFK�DXFK�DOV�Å%DONDQVSUDFKH´�EH]HLFKQHW�YJO�� 0HW]OHU� ������ ������� (V� ZLUG� YRQ� HWZD� DFKW� 0LOOLRQHQ� (LQZRKQHUQ� GHU5HSXEOLN� %XOJDULHQ� �HV� LVW� GRUW� GLH� HLQ]LJH� $PWVVSUDFKH�� EHQXW]W� VRZLH� YRQ� GHQEXOJDULVFKHQ�0LQGHUKHLWHQ� LQ�0D]HGRQLHQ��1RUGJULHFKHQODQG�� 5XPlQLHQ�� LP�0RO�GDXJHELHW�XQG�LQ�GHU�8NUDLQH�%XOJDULVFK�JHK|UW�DOV�VODYLVFKH�6SUDFKH�GHU�LQGRHXURSlLVFKHQ�6SUDFKIDPLOLH�DQ��,P/DXIH�GHU�KLVWRULVFKHQ�(QWZLFNOXQJ�ZXUGH�GLH�EXOJDULVFKH�6SUDFKH�GXUFK�]DKOUHLFKH/HKQZ|UWHU�DXV�YHUVFKLHGHQHQ�EHQDFKEDUWHQ�XQG�DQGHUHQ�IUHPGHQ�6SUDFKHQ�EHUHL�FKHUW��'LH�PHLVWHQ�/HKQZ|UWHU� VLQG�JULHFKLVFKHU�XQG� W�UNLVFKHU�+HUNXQIW��ZDV� VLFKYRU�DOOHP�GXUFK�GHQ�RIIL]LHOOHQ�*HEUDXFK�EHLGHU�6SUDFKHQ�ZlKUHQG�GHU�E\]DQWLQL�VFKHQ� ������������ XQG� GHU� W�UNLVFKHQ� ������������+HUUVFKDIW� HUNOlUHQ� OlVVW�� 6LHELOGHQ�DEHU�HLQH�lOWHUH�(QWOHKQXQJVVFKLFKW�XQG�KDEHQ�VLFK�Y|OOLJ�GHQ�SKRQHWLVFKHQXQG�JUDPPDWLVFKHQ�*HJHEHQKHLWHQ�GHV�1HXEXOJDULVFKHQ�DQJHJOLFKHQ�'LH�EXOJDULVFKH�/LWHUDWXUVSUDFKH�EHUXKW�DXI�GHQ�'LDOHNWHQ�GHV�QRUG|VWOLFKHQ�%XOJD�ULHQV��6LH�ZLUG�PLW�N\ULOOLVFKHQ�%XFKVWDEHQ�JHVFKULHEHQ��,KU�HQWVSULFKW�HLQH�LQ�KRKHP0D�H�GLDOHNWIUHLH�RUWKRHSLVFKH�1RUP��YJO��6LPHRQRYD���������I���
3KRQHWLVFKH�%HVRQGHUKHLWHQ'LH�6SUHFKVSDQQXQJ�XQG�GLH�$NWLYLWlW�GHU�DUWLNXOLHUHQGHQ�2UJDQH��/LSSHQ��=XQJH�8QWHUNLHIHU�� VLQG� LP� 9HUJOHLFK� ]XP� 'HXWVFKHQ� LP� %XOJDULVFKHQ� QLFKW� EHVRQGHUVDXVJHSUlJW��8UVDFKHQ�GDI�U�VLQG
�� GDV�)HKOHQ�GHU�GHXWVFKHQ�JHVSDQQWHQ�XQG�XQJHVSDQQWHQ�5HLKH�LP�9RNDOV\VWHPGHV�%XOJDULVFKHQ�XQG�� GDV�)HKOHQ�GHU�GHXWVFKHQ�JHUXQGHWHQ�9RUGHU]XQJHQYRNDOH��YLHU�9RNDOSKRQHPH��YJO��6LPHRQRYD�������������/HGLJOLFK�]XU�%LOGXQJ�GHU�SDODWDOHQ�.RQVRQDQWHQ�LVWHLQ�UHODWLY�KRKHU�6SDQQXQJVJUDG�GHV�=XQJHQU�FNHQV�HUIRUGHUOLFK�
'DV� SKRQRORJLVFKH�6\VWHP�GHV�%XOJDULVFKHQ� LVW� FKDUDNWHULVLHUW� GXUFK� HLQHQ� VHFKV�JOLHGULJHQ� 9RNDOLVPXV� XQG� HLQH� KRKH� =DKO� YRQ� .RQVRQDQWHQ�� (LQH� VSH]LILVFKH(UVFKHLQXQJ�GHV�EXOJDULVFKHQ�9RNDOLVPXV�LVW�GHU�9RNDO��Ù!�²������>���n@��GHU�VRZRKOLQ� EHWRQWHU� DOV� DXFK� LQ� XQEHWRQWHU� 6WHOOXQJ� DXIWULWW�� ]�%�� >�J�VN$@� �*DQV��� >Nn�S,Q$@
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�%URPEHHUH���7URW]�GLHVHU�'LIIHUHQ]�]HLFKQHW�VLFK�GLH�EXOJDULVFKH�6SUDFKH�GXUFK�HLQDXVJHZRJHQHV�*OHLFKJHZLFKW�YRQ�9RNDOHQ�XQG�.RQVRQDQWHQ�DXV��GD�GLH�9RNDOH�LQIDVW�DOOHQ�3RVLWLRQHQ�XQG� LQ�]DKOUHLFKHQ�.RPELQDWLRQHQ�PLW�GHQ�.RQVRQDQWHQ�DXI�WUHWHQ�N|QQHQ��YJO��6LPHRQRYD����������I���
6LOEHQVWUXNWXU'DV�UHODWLY�DXVJHZRJHQH�9HUKlOWQLV� ]ZLVFKHQ�9RNDOHQ�XQG�.RQVRQDQWHQ�]HLJW� VLFKDXFK�LQ�GHU�6WUXNWXU�GHU�EXOJDULVFKHQ�6LOEH��)ROJHQGHQ�)RUPHQ�WUHWHQ�DXI�

9� >�8G$U@��6FKODJ�9.� >DV@��LFK���>2W@��YRQ��DXV��3UlS��9.. >,VN@��.ODJHVFKULIW�.9 >�],P$@��:LQWHU�..9 >]OR@���EHO�...9 >�]GUDYH@��*HVXQGKHLW�.9. >P(W@��+RQLJ�..9.� >JODV@��6WLPPH�.9.. >E(QW@��'HLFK�...9.. >VWUDVW@��/HLGHQVFKDIW�
+lXIXQJHQ� YRQ�PHKU� DOV� ]ZHL� .RQVRQDQWHQ� LQQHUKDOE� HLQHU� 6LOEH� LP�:RUWDQODXWNRPPHQ�VHOWHQHU�YRU�XQG�HQWKDOWHQ�LQ�GHU�5HJHO�6RQRUODXWH��'XUFK�'HULYDWLRQ�PLWHLQNRQVRQDQWLVFKHQ� 3UlSRVLWLRQHQ� >V���Y�@� N|QQHQ� LP�:RUWDQODXW� DXFK� GUHL� RGHUVRJDU� YLHU� .RQVRQDQWHQ� ]XVDPPHQWUHIIHQ�� QRFK� KlXILJHU� DOV� LP� 'HXWVFKHQ�� ]�%�>�VSOD6Y$P@� �HLQVFK�FKWHUQ��� >�YVPU�NY$P@� �HLQVDXJHQ��� 6R� HQWVWHKW� HLQ� ]LHPOLFKUHJHOPl�LJHU�:HFKVHO�YRQ�9RNDO�XQG�.RQVRQDQW��GHU�²�DXFK� LP�=XVDPPHQKDQJ�PLW� GHP� )HKOHQ� HLQHV� IHVWHQ� 9RNDOHLQVDW]HV� ²� GHQ� W\SLVFKHQ� Å/HJDWR´�.ODQJ� GHV%XOJDULVFKHQ�KHUYRUEULQJW��YJO��6LPHRQRYD������������
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� ���6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
:RUWDN]HQW'HU�EXOJDULVFKH�:RUWDN]HQW�ZLUG�IXQNWLRQDO�DOV�IUHL�XQG�EHZHJOLFK�EHVWLPPW��Å)UHL´EHGHXWHW� DEHU� QLFKW�� GDVV� GHU� 6SUDFKEHQXW]HU� IUHLH� $N]HQWXLHUXQJVZDKO� KDW�� )�UMHGHV�:RUW�RGHU�MHGH�JUDPPDWLVFKH�)RUP�LVW�GLH�6WHOOH�GHV�$N]HQWV�VWUHQJ�EHVWLPPWXQG�MHGH�DQGHUH�$N]HQWXLHUXQJ�]HUVW|UW�GDV�:RUWELOG��]�%��>�PDV$@� �7LVFK���>OHJ�O2@�%HWW��� >SUR�]2UHWV@� �)HQVWHU��� >�[RG
$@� �JHKHQ�� ²� >[R�G,OR@� �)X�VRKOH�� �YJO�� 6LPHR�QRYD������������� Å%HZHJOLFK´� LVW�GHU�:RUWDN]HQW�GHV�%XOJDULVFKHQ��ZHLO� HU� LQQHU�KDOE�YRQ�)OH[LRQV��XQG�:RUWELOGXQJVIRUPHQ�VHLQH�6WHOOH�ZHFKVHOW��]�%��>W6H�WD@��LFKOHVH��²�>�W6(WR[@��LFK�ODV��²�>W6H�W,@��OLHV���²�>�W6(WHQH@���GDV�/HVHQ��
,Q�DUWLNXODWRULVFKHU�XQG�DNXVWLVFKHU�+LQVLFKW�LVW�GLH�EXOJDULVFKH�%HWRQXQJ�VWDUN�]HQ�WUDOLVLHUHQG��ZRGXUFK�HLQ�VWDUNHU�.RQWUDVW�]ZLVFKHQ�EHWRQWHQ�XQG�XQEHWRQWHQ�6LOEHQHQWVWHKW� �YJO��7LONRY�%RMDGVKLHY�����������'LHVHU�lX�HUW� VLFK�YRU�DOOHP� LQ�GHU� �6FKZlFKXQJ�GHU�XQEHWRQWHQ�9RNDOH��GLH�QDFK�GHP�3ULQ]LS�GHV�ÅSURJUHVVLYHQ�1DFK�ODVVHQV´��G�K��MH�QlKHU�GHU�XQEHWRQWH�9RNDO�GHU�7RQVLOEH�LVW��GHVWR�VFKZlFKHU�LVW�GLH5HGXNWLRQ��MH�ZHLWHU�HU�HQWIHUQW�LVW��GHVWR�VWlUNHU�ZLUG�HU�UHGX]LHUW��YRU�VLFK�JHKW��YJO�7LONRY�%RMDGVKLHY������������
5K\WKPXV'DV�'HXWVFKH�JHK|UW�]X�GHQ�6SUDFKHQ�PLW�DN]HQW]lKOHQGHP�5K\WKPXV��(V�EHVWHKWGLH� 7HQGHQ]�� GLH� UK\WKPLVFKHQ� Å+HEXQJHQ�� GLH� DN]HQWXLHUWHQ� 6LOEHQ�� LQ� DSSUR[L�PDWLY� JOHLFKHQ� =HLWDEVWlQGHQ�� GHQ� 6SUHFKWDNWHQ�� DXIHLQDQGHU� IROJHQ� ]X� ODVVHQ� ���'LH� 'DXHU� GHU� HLQ]HOQHQ� 6LOEHQ�� EHVRQGHUV� GHU� XQDN]HQWXLHUWHQ�� ZLUG� PLW� ]XQHK�PHQGHU�6LOEHQ]DKO�YHUN�U]W�����6R�Ol�W�VLFK�GDV�=HLWUDVWHU�DSSUR[LPDWLY�HLQKDOWHQ���´�.RKOHU������������%XOJDULVFK�JLOW�HEHQIDOOV�DOV�DN]HQW]lKOHQG��HV�KHUUVFKHQ�HWZD�GLH�JOHLFKHQ�9HUKlOW�QLVVH�ZLH�LP�'HXWVFKHQ��(V�EHVWHKW� MHGRFK�HLQ�JHVHW]Pl�LJHU�=XVDPPHQKDQJ�]ZL�VFKHQ� $N]HQWSRVLWLRQ� XQG� 6LOEHQ]DKO� LQ� N�U]HUHQ� UK\WKPLVFKHQ� *UXSSHQ�� 'LHVHUK\WKPLVFKHQ�*UXSSHQ�ZHLVHQ�HLQHQ�YHUKlOWQLVPl�LJ�VWDUNHQ�$QVDW]DN]HQW�DXI��]XP(QGH�NRPPW�HV�]XU�DOOPlKOLFKHQ�$N]HQWDEVFKZlFKXQJ��YJO��7LONRY������������
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0HORGLH'LH�0HORGLH� �*UXQGIUHTXHQ]YDULDWLRQ��ZLUG�DOV�GDV�ZLFKWLJVWH�(OHPHQW�GHU� ,QWRQD�WLRQ�DQJHVHKHQ��,Q�%H]XJ�DXI�GHQ�0HORGLHYHUODXI�HUJHEHQ�VLFK�DXFK�GLH�ZHVHQWOLFKHQ8QWHUVFKLHGH�]ZLVFKHQ�'HXWVFK�XQG�%XOJDULVFK��'LH�]ZHL�JUXQGVlW]OLFKHQ�0HORGLH�YHUOlXIH�²�GHU� IDOOHQGH� �WHUPLQDOH��XQG�GHU� VWHLJHQGH� �LQWHUURJDWLYH��²� VWLPPHQ� LP'HXWVFKHQ�XQG� LP�%XOJDULVFKHQ�ZHLWJHKHQG��EHUHLQ��ZHLVHQ�DEHU�DXFK�VSH]LILVFKH8QWHUVFKLHGH�DXI��XQG�]ZDU�,Q� EHLGHQ� 6SUDFKHQ� VLJQDOLVLHUW� GLH� WHUPLQDOH� 0HORGLH� HLQHQ� DEJHVFKORVVHQHQ� *H�GDQNHQ��GDKHU�GLH�JOHLFKPl�LJ�VLQNHQGH�7RQEHZHJXQJ�DP�bX�HUXQJVHQGH�ELV� LQGLH� /|VXQJVWLHIH�� $QJHZDQGW� ZLUG� GLHVH� 0HORGLH� LQ� $XVVDJHQ�� $XIIRUGHUXQJHQVRZLH� LQ�HLQLJHQ�)UDJHVlW]HQ��*HUDGH� LQ�SXQFWR�Å)UDJHVlW]H´�EHREDFKWHW�PDQ�GLHIROJHQGHQ�VSUDFKVSH]LILVFKHQ�8QWHUVFKLHGH�
D�� (UJlQ]XQJVIUDJHQ,Q� EHLGHQ� 6SUDFKHQ� ZHUGHQ� (UJlQ]XQJVIUDJHQ� GXUFK� )UDJHZ|UWHU� PDUNLHUW�� ,P'HXWVFKHQ�VLQG�]ZHL�PHORGLVFKH�6FKO�VVH�P|JOLFK�
�� IDOOHQG��ZHQQ�GLH�(UJlQ]XQJVIUDJH�QHXWUDO�NOLQJHQ�VROO��:DV�PDFKHQ�ZLU�KHXWH"Ì�� VWHLJHQG� EHL� K|IOLFK� RGHU� ZRKOZROOHQG� NOLQJHQGHQ� )UDJHQ�� :DV� PDFKHQ� ZLUKHXWH"Ê
,P�%XOJDULVFKHQ� LVW� LQ� QHXWUDOHU� 6LWXDWLRQ� VRZRKO� 7RQDQVWLHJ� DOV� DXFK� 7RQDEVWLHJP|JOLFK��PRGDOH�1XDQFHQ�VLQG�GDEHL�QLFKW�]X�YHUPHUNHQ��'DV�HUNOlUW�VLFK�GDGXUFK�GDVV�GDV�EXOJDULVFKH�)UDJHZRUW�VHOEVW�HLQ�PLNUR�LQWHUURJDWLYHV�0RGHOO�GDUVWHOOW��]�%�§½Ç¿Ë�¾ÂÕÂ�¿ÍÂÉÂÏË �Ê���Ì���:LH�ZDU�GDV�:HWWHU"��
E��(QWVFKHLGXQJVIUDJHQ'LH� PHORGLVFKH� *HVWDOWXQJ� YRQ� (QWVFKHLGXQJVIUDJHQ� ZHLVW� LP� 'HXWVFKHQ� XQG� LP%XOJDULVFKHQ�HKHU�8QWHUVFKLHGH�DOV�JHPHLQVDPH�=�JH�DXI��'LH�8UVDFKHQ�GDI�U�VLQGYRUZLHJHQG� LQ�GHQ�]XVlW]OLFKHQ� OH[LNDOLVFKHQ�0LWWHOQ��3DUWLNHOQ��ÊÇ�Ã¿ÊÇ�Ì¿ÊÇ���GLHJUXQGVlW]OLFK� GHQ� &KDUDNWHU� GHU� EXOJDULVFKHQ� (QWVFKHLGXQJVIUDJH� PDUNLHUHQ� XQGHLQH�VSH]LILVFKH�LQWRQDWRULVFKH�*HVWDOWXQJ�LUUHOHYDQW�PDFKHQ��%HVRQGHUH�%HDFKWXQJYHUGLHQW� GDUXQWHU� GLH� )UDJHSDUWLNHO� ÊÇ�� GHUHQ� VHPDQWLVFKHU� ,QKDOW� EOR�H� ,QWHU�URJDWLYLWlW� RKQH� PRGDO�HPRWLRQDOH� )lUEXQJ� DXVGU�FNW�� )�U� EXOJDULVFKH� (QWVFKHL�GXQJVIUDJHQ�� GLH� DXFK� VWUXNWXUHOO� HLQH� HUKHEOLFK� K|KHUH� 9DULDELOLWlW� DXIZHLVHQ�� LVWVRZRKO�HLQH�IDOOHQGH�DOV�DXFK�HLQH�VWHLJHQGH�6FKOXVVPHORGLH�P|JOLFK�±ÍÁ¿�ÊÇ�Ä�ÃÌÄ×ÌÇÞÑ�ÁÄÐÑÌÇÉ �Ê���Ì��,VW�GDV�GLH�KHXWLJH�=HLWXQJ"�
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��� �.RDUWLNXODWLRQ
,Q�%H]XJ�DXI�NRQVRQDQWLVFKH�9HUlQGHUXQJHQ�DQ�:RUW��XQG�6LOEHQJUHQ]HQ��6DQGKL�ILQGHQ� LP� %XOJDULVFKHQ� UHJUHVVLY� YHUODXIHQGH� /DXWYHUlQGHUXQJHQ� VWDWW�� G�K��� GHUQDFKIROJHQGH�VWLPPKDIWH�.RQVRQDQW�LP�$QODXW�EHZLUNW�VWLPPKDIWH�5HDOLVLHUXQJ�GHVYRUDQJHKHQGHQ�VWLPPORVHQ� LP�$XVODXW�� ]�%��� >EH]��Y(WUHQ@� �ZLQGVWLOO��� ,P�'HXWVFKHQLVW�GLH�$VVLPLODWLRQVULFKWXQJ�GDJHJHQ�SURJUHVVLY��]�%��>GDV���Y�(Wn@�
� 6HJPHQWDOHV
��� 9RNDOH
,P�%XOJDULVFKHQ�XQWHUVFKHLGHW�PDQ�VHFKV�9RNDOSKRQHPH�
hEHUVLFKW�����'LH�9RNDOSKRQHPH�GHV�%XOJDULVFKHQ

YRUQ ]HQWUDO KLQWHQ
, ���������������������8( 2D

'LH� LP� 9HUJOHLFK� ]XP� 'HXWVFKHQ� JHULQJH� $Q]DKO� YRQ� 9RNDOHQ� LP� %XOJDULVFKHQNRPPW� ]X� LKUHU�8QWHUVFKHLGXQJ� DXFK�PLW� HLQHU� JHULQJHUHQ� =DKO� GLVWLQNWLYHU�0HUN�PDOH� DXV�� 6R� VLQG� ]�%�� I�U� GLH� EXOJDULVFKHQ� EHWRQWHQ� 9RNDOH� GDV�0HUNPDO� ¶ODQJ·�¶NXU]·� VRZLH� GLH� 0HUNPDONRPELQDWLRQ� ¶ODQJ·� �� ¶JHVSDQQW·�¶NXU]·� �� ¶XQJHVSDQQW·LUUHOHYDQW��'DV�KHL�W�� ,P�EXOJDULVFKHQ�9RNDOLVPXV�JLEW�HV�NHLQH� ODQJHQ�JHVSDQQWHQXQG� NXU]HQ� XQJHVSDQQWHQ� 9RNDOH�� GLH� LQ� GLVWLQNWLYHU� 2SSRVLWLRQ� ]XHLQDQGHU� VW�Q�GHQ��'LH�EXOJDULVFKHQ�EHWRQWHQ�9RNDOH�QHKPHQ�QDFK�LKUHQ�DNXVWLVFKHQ�&KDUDNWHUL�VWLND� XQG� LKUHU� SHU]HSWLYHQ� (LQVFKlW]XQJ� HLQH� 0LWWHOVWHOOXQJ� ]ZLVFKHQ� GHQ� EHLGHQ9RNDOUHLKHQ�GHV�'HXWVFKHQ�HLQ�
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+LVWRULVFK�KDEHQ�VLFK�LP�EXOJDULVFKHQ�9RNDOV\VWHP�NHLQH�JHUXQGHWHQ�9RUGHU]XQJHQ�YRNDOH�HQWZLFNHOW��VR�GDVV�DXFK�GLHVH�7DWVDFKH�GLH�=DKO�GHU�EXOJDULVFKHQ�9RNDOSKR�QHPH� LP� 9HUJOHLFK� ]X� GHQ� GHXWVFKHQ� YHUULQJHUW�� 'DV� 0HUNPDO� ¶JHUXQGHW·� WULWW� LP%XOJDULVFKHQ�QXU� LQ�9HUELQGXQJ�PLW�GHQ�+LQWHU]XQJHQYRNDOHQ� �2��XQG� �8��DXI��'LHEXOJDULVFKHQ� 9RNDOH� YHUPHLGHQ� 9HUELQGXQJHQ� XQWHUHLQDQGHU�� G�K��� HV� JLEW� NHLQH'LSKWKRQJH� LP� HLJHQWOLFKHQ� 6LQQ�� 'LH� DXIWUHWHQGHQ� .RPELQDWLRQHQ� YRQ� 9RNDO� �6HPLYRNDO��*OLGH�M���2������Þ���E]Z���D������,����]�%��LQ�WRM��HU���PDMND��0XWWHU���lKQHOQDXGLWLY�GHQ�GHXWVFKHQ�'LSKWKRQJHQ��23���E]Z���DH���XQG�EHUHLWHQ�GHVKDOE�L��$��NHLQH6FKZLHULJNHLWHQ�� 7UHIIHQ� ]ZHL� 9RNDOH� DXIHLQDQGHU�� ZHUGHQ� VLH� VR� JHVSURFKHQ� ZLH]ZLVFKHQ�.RQVRQDQWHQ��9RU�DQGHUHQ�9RNDOHQ�HUVFKHLQHQ��,��XQG��8��DOV�XQVLOELVFK�(LQH�EHVRQGHUH�(UVFKHLQXQJ�GHV� EXOJDULVFKHQ�EHWRQWHQ�9RNDOLVPXV� LVW� GDV�9RNDO�SKRQHP������Ù!��GDV�GLH�GHXWVFKH�6SUDFKH�QLFKW�NHQQW��]�%��>��J�O@��(FNH��:LQNHO���>�E�U]$P@��HLOHQ���YJO��6LPHRQRYD���������II���
�����.RQVRQDQWHQ
,P�8QWHUVFKLHG�]X�GHQ�9RNDOHQ�HQWKlOW�GDV�EXOJDULVFKH�.RQVRQDQWHQV\VWHP�ZHVHQW�OLFK�PHKU�3KRQHPH������DOV�GDV�GHXWVFKH��'LH�'LIIHUHQ]�]ZLVFKHQ�GHQ�LQ�hEHUVLFKW��GDUJHVWHOOWHQ� ��� .RQVRQDQWHQSKRQHPHQ� XQG� GHU� *HVDPW]DKO� YRQ� ��� HUJLEW� VLFKGDUDXV��GDVV�GLH�0HKU]DKO�YRQ�LKQHQ��QlPOLFK��S��E��W��G��N��J��I��Y��V��]��[��P��Q��O��U�WV��DXFK�SDODWDO�JHELOGHW�ZHUGHQ�NDQQ�3DODWDOH�.RQVRQDQWHQ�ZHUGHQ�GXUFK�HLQH�]XVlW]OLFKH�0LWWHO]XQJHQDUWLNXODWLRQ� LQ5LFKWXQJ� KDUWHQ� *DXPHQ� JHELOGHW�� $NXVWLVFK� VFKOlJW� VLFK� GLHVH� ]XVlW]OLFKH� $UWL�NXODWLRQ�LQ�9HUlQGHUXQJ�YRQ�5LFKWXQJ�XQG�'DXHU�GHU�hEHUJDQJVVHJPHQWH��7UDQVL�WLRQHQ�� ]XP� QDFKIROJHQGHQ� 9RNDO� QLHGHU� �YJO�� 6LPHRQRYD� ������ ����� 3HU]HSWLYVFKlW]W�PDQ�GLH�SDODWDOLVLHUWHQ�EXOJDULVFKHQ�9RNDOH�DOV�ÅZHLFK´�HLQ��%HLVSLHOH��>E$O��E

$O@� �JU|�HUH� 7DQ]YHUDQVWDOWXQJ� �� ZHL���� >O8N� �� O
8N@� �=ZLHEHO� �� %XOODXJH��� >WVDU��WV
DU@��.|QLJ���$U]QHL��
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hEHUVLFKW�����'LH�.RQVRQDQWHQ�GHV�%XOJDULVFKHQ
$UWLNXODWLRQV�VWHOOH�o ODELDO ODELR�GHQWDO GHQWDO�DOYHRODU DOYHRODU SUl�SDODWDO SDODWDO SRVWSDOD�WDO�YHODU YHODU
$UWLNXODWLRQV�DUW�p([SORVLYH���VWLPPORV���VWLPPKDIW SE WG NJ
$IIULNDWHQ���VWLPPORV���VWLPPKDIW WVG] W6G=
)ULNDWLYH���VWLPPORV���VWLPPKDIW IY V] 6= [
1DVDOH P Q
/LTXLGH � U
*OHLWODXWH ,���M�

1HEHQ�GHP�0HUNPDO�GHU�3DODWDOLVLHUXQJ�XQWHUVFKHLGHQ�VLFK�GDV�'HXWVFKH�XQG�GDV%XOJDULVFKH�EHL�GHU�'LIIHUHQ]LHUXQJ�GHU�3DDUH�ZLH��S�����E����I�����Y��XVZ��,P�%XOJDUL�VFKHQ� ZLUG� GLHVH� YRU� DOOHP� GXUFK� GHQ� *HJHQVDW]� ¶VWLPPKDIW·� ²� ¶VWLPPORV·� YRUJH�QRPPHQ�� ZlKUHQG� GLHVH� 3DDUH� LP� 'HXWVFKHQ� LQ� HUVWHU� /LQLH� GXUFK� GDV�0HUNPDO¶IRUWLV·� ²� ¶OHQLV·� FKDUDNWHULVLHUW� VLQG� XQG� GLH� )RUWLV�.RQVRQDQWHQ� VWlUNHU� DVSLULHUWZHUGHQ��'HU�JU|�WH�7HLO�GHU�.RQVRQDQWHQ�NRPPW��ZHQQ�DXFK�PLW�DUWLNXODWRULVFKHQ8QWHUVFKLHGHQ��LQ�EHLGHQ�6SUDFKHQ�YRU��YJO��hEHUVLFKW����
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hEHUVLFKW�����9HUJOHLFK�GHU�.RQVRQDQWHQ�GHV�%XOJDULVFKHQ�XQG�GHV'HXWVFKHQ��/DXWH�
%XOJDULVFK 'HXWVFK
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�'LH� LP�'HXWVFKHQ�DXIWUHWHQGHQ�$IIULNDWHQ�ZHUGHQ�ELSKRQHPDWLVFK�DOV�5HDOLVLHUXQJ�HLQHU�3KRQHPYHU�ELQGXQJ�JHZHUWHW��ZHVKDOE�VLH�LQ�GHU�7DEHOOH�QLFKW�DXIWDXFKHQ�

� ��/DXW�%XFKVWDEHQ�%H]LHKXQJHQ
'D�LP�'HXWVFKHQ�XQG�LP�%XOJDULVFKHQ�XQWHUVFKLHGOLFKH�=HLFKHQV\VWHPH�YHUZHQGHWZHUGHQ�� EHVWHKW� NHLQH� XQPLWWHOEDUH� 6FKULIWELOGLQWHUIHUHQ]� DXI� GLH� =LHOVSUDFKH�-HGRFK� ZLUNHQ� EHVWLPPWH� *HVHW]Pl�LJNHLWHQ� GHU� *UDSKHP�/DXW�5HODWLRQHQ� GHU0XWWHUVSUDFKH�DXFK� LP�'HXWVFKHQ��]�%��EHL�GHU�*UDSKHPIROJH��QJ!�RGHU�EHL�GHU5ROOH�XQG�)XQNWLRQ�PHKUHUHU�.RQVRQDQWHQEXFKVWDEHQ�,P� %XOJDULVFKHQ� WUHWHQ� 'RSSHONRQVRQDQWHQ� UHODWLY� VHOWHQ� DXI�� 'LHVH� HUVFKHLQHQRUWKRJUDSKLVFK� QXU� DQ� GHU�0RUSKHPJUHQ]H� XQG� KDEHQ� KLHU� ²� LP�*HJHQVDW]� ]XP'HXWVFKHQ�²�PRUSKRORJLVFKH�E]Z��VHPDQWLVFKH�)XQNWLRQ��3KRQHWLVFK�VLQG�HV�ÅODQJH´.RQVRQDQWHQ�� ]�%�� LQ� UDQQD� >UDQ�D@� �IU�K�� �� UDQD� >UDQD@� �:XQGH��� L]VNDF�D� >LV�NDW�6D@�HU�VSULQJW�KHUYRU����L]NDF�D�>LVNDW�6D@��KRFKVWHLJHQ��
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� ���+LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
6XSUDVHJPHQWDOHV%HL�HLQHU�JUXQGVlW]OLFKHQ�hEHUHLQVWLPPXQJ�LQ�GHQ�LQWRQDWRULVFKHQ�*UXQGVWUXNWXUHQEHLGHU�6SUDFKHQ�VLQG�]XZHLOHQ�IROJHQGH�$EZHLFKXQJHQ�IHVW]XVWHOOHQ�
�� 'LH� ,QWHUYDOOH� ]ZLVFKHQ�GHQ�EHWRQWHQ�XQG�XQEHWRQWHQ�6LOEHQ� VLQG� LQ�GHU�DIIHNW�IUHLHQ�5HGH�QLFKW�VR�JUR���GLH� IDOOHQGH�XQG�GLH�VWHLJHQGH�0HORGLH�VLQG�QLFKW�VRVWDUN�DXVJHSUlJW��GLH�6WLPPH�VLQNW�VHOWHQ�LQ�GLH�/|VXQJVWLHIH�DE���� 'D�GLH�GHXWVFKH�6SUHFKPHORGLH�NRQWUDVWUHLFKHU�YHUOlXIW��GHU�6SUHFKEHUHLFK�LVW�LP'HXWVFKHQ�ZHVHQWOLFK�JU|�HU�DOV� LP�%XOJDULVFKHQ���ZLUNHQ�%XOJDULVFKVSUHFKHQGHLP�'HXWVFKHQ�UHODWLY�PRQRWRQ�
9RNDOH'HXWVFKOHUQHQGH�%XOJDUHQ�VLQG�ZHJHQ�GHU�GDUJHVWHOOWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQEHLGHQ�9RNDOV\VWHPHQ�]XQlFKVW�QLFKW�LQ�GHU�/DJH��GLH�JU|�HUH�'LIIHUHQ]LHUWKHLW�GHUGHXWVFKHQ�9RNDOH�ZDKU]XQHKPHQ�XQG�VLH�QDFK]XYROO]LHKHQ��'DUDXV�N|QQHQ�IROJHQ�GH�)HKOOHLVWXQJHQ�LQ�GHU�3HU]HSWLRQ�XQG�$UWLNXODWLRQ�UHVXOWLHUHQ�
�� /DQJH�9RNDOH�ZHUGHQ�]X�NXU]�JHVSURFKHQ���� /DQJH�JHVSDQQWH�9RNDOH�ZHUGHQ�N�U]HU�XQG�RIIHQHU�JHELOGHW��NXU]H�XQJHVSDQQWHGDJHJHQ�HWZDV�OlQJHU�XQG�JHVFKORVVHQHU��'LH�LP�%XOJDULVFKHQ�QLFKW�H[LVWLHUHQGHQ�JHUXQGHWHQ�9RUGHU]XQJHQYRNDOH�GHV�'HXW�VFKHQ��3���^��\���<��ZHUGHQ�VHOWHQ�ULFKWLJ�JHELOGHW��DQ�LKUHU�6WHOOH�ZHUGHQ�(UVDW]ODXWHUHDOLVLHUW�ZLH�>R��2��X��8@�RGHU�VLH�ZHUGHQ�²�LQ�$QOHKQXQJ�DQ�EXOJDULVFKHV�>M2@��E]Z�>M8@²�GLSKWKRQJLVFK�JHVSURFKHQ��'DEHL�EHUHLWHQ�GHP�'HXWVFK� OHUQHQGHQ�%XOJDUHQGLH� NXU]HQ� XQJHVSDQQWHQ� )RUPHQ� GHU� JHUXQGHWHQ� 9RUGHU]XQJHQYRNDOH� JU|�HUH6FKZLHULJNHLWHQ�DOV�GLH�ODQJHQ�JHVSDQQWHQ�
�� 'HU�1HXHLQVDW]�GHU�9RNDOH�ZLUG�QLFKW�UHDOLVLHUW��'HU�%XOJDUH�ELQGHW�KLQ�EHU��ZHLOGLH�EXOJDULVFKH�6SUDFKH�NHLQHQ�IHVWHQ�9RNDOHLQVDW]�NHQQW��� 'HU�0XUPHOYRNDO�����GHU�XQEHWRQWHQ�9RU��XQG�1DFKVLOEHQ�ZLUG�MH�QDFK�3RVLWLRQ�XQG/DXWNRPELQDWLRQ�XQWHUVFKLHGOLFK�UHDOLVLHUW�� LQ�GHQ�9RUVLOEHQ��EH���JH�!�YRUZLH�
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JHQG�DOV�JHVFKORVVHQHV�>H@��LQ��HU���KHU���YHU���]HU�!�HKHU�DOV�>(�U@��LP�DEVROXWHQ$XVODXW�� LP� $XVODXW� YRU� .RQVRQDQW� �QLFKW� YRU� �²U!��� ]ZLVFKHQ� RIIHQ� XQG� JH�VFKORVVHQ��� 'HU�5HGXNWLRQVYRNDO� >n@� LQ�GHU�$XVODXWVLOEH���HU!�KDW�]ZDU�GLH�.ODQJIDUEH�GHVXQEHWRQWHQ�EXOJDULVFKHQ�>�@��ZLUG�DEHU�XQNRUUHNW�ZLH�>(��H�U@�JHELOGHW��KLHU�LQWHU�IHULHUW�GLH�EXOJDULVFKH�$XVODXWYHUELQGXQJ���HU!��GLH�LPPHU�DOV�>H�U@�]X�UHDOLVLH�UHQ�LVW��]�%��>�V(YHU@��1RUGHQ���>O$�O8JHU@��=LHVHO��
.RQVRQDQWHQ
�� 'D� LP� %XOJDULVFKHQ� YRU� 9RUGHU]XQJHQYRNDOHQ� SDODWDOLVLHUWH� .RQVRQDQWHQDOOR�SKRQH��VHKU�DXVJHSUlJW�LP�RVWEXOJDULVFKHQ�'LDOHNW��UHDOLVLHUW�ZHUGHQ��HUVFKHLQHQEHVRQGHUV�GLH�GHXWVFKHQ�)RUWLV�([SORVLYH�LQ�:|UWHUQ�ZLH�3LQVHO��3HWHU��7HFKQLN�7|FKWHU��.HOOHU��.LQGHU�RIW�]X�ZHLFK�XQG�RKQH�$VSLUDWLRQ��� 'LH�)RUWLV�([SORVLYH�ZHUGHQ� ]X�ZHQLJ�HQHUJLVFK�JHVSUHQJW�XQG�QLFKW�RGHU�QLFKWJHQ�JHQG� DVSLULHUW�� ,P� :RUW�� XQG� 6LOEHQDXVODXW� ZLUG� RIW� QXU� GHU� 9HUVFKOXVVJHELOGHW�� MHGRFK�QLFKW� JHO|VW��'LHVH�0lQJHO� EHWUHIIHQ� EHVRQGHUV� GLH�$XVODXWYHU�KlUWXQJ�� EHL� GHU� VLFK� DQ� 6LOEHQ�� RGHU� :RUWJUHQ]HQ� �6DQGKL�� GLH� EXOJDULVFKHUHJUHVVLYH� $VVLPLODWLRQ� PDQLIHVWLHUW�� ]�%�� DXV� %XOJDULHQ� >D�R]� E8OJ$�U� ,��Q@�>EH]��G2PHQ@��REGDFKORV��
�� 'DV�GHXWVFKH�3KRQHP��K��H[LVWLHUW�LP�%XOJDULVFKHQ�QLFKW��,P�$QODXW�ZLUG��� �K�� YRU� 9RUGHU]XQJHQYRNDOHQ� GXUFK� >o@� HUVHW]W�� ]�%�� +LPPHO� K|UW� VLFK� ZLH>o,PHO@�DQ��� �K�� YRU� +LQWHU]XQJHQYRNDOHQ� GXUFK� >[@� VXEVWLWXLHUW�� ]�%��+HLGH� K|UW� VLFK� ZLH>�[DLGH@�DQ��QXU�PLW�JHULQJHUHP�5HLEHJHUlXVFK�,Q�DOOHQ� LQODXWHQGHQ�3RVLWLRQHQ�XQG� LQ�DOOHQ� VRQVWLJHQ�.RPELQDWLRQHQ�ZLUG�GDVGHXWVFKH�>o@�ZLH�>[@�UHDOLVLHUW���� �M��ZLUG�YRU�>R�@�E]Z��>2@�IDVW�DOV�>L@�UHDOLVLHUW��ZHLO�GHU�HQWVSUHFKHQGH�EXOJDULVFKH/DXW� LQ�GHU�9HUELQGXQJ�>,�2@�RIW�XQEHWRQW�HUVFKHLQW��'DUDXV�UHVXOWLHUHQ�JHULQJHUH0XVNHOVSDQQXQJ� XQG� GDV� )HKOHQ� GHV� I�U� GDV� 'HXWVFKH� >M@� FKDUDNWHULVWLVFKHQ5HLEHJHUlXVFKV�
�� 9RU� >H�@�XQG� >(@�ZLUG� �M��RIW��EHUKDXSW�QLFKW�JHVSURFKHQ��ZHLO�GHU�YHUJOHLFKEDUHEXOJDULVFKH�*OHLWODXW�LQ�GLHVHU�6WHOOXQJ�QXU�LQ�)UHPGZ|UWHUQ�XQG�GDQQ�RIW�XQEH�WRQW�YRUNRPPW��]�%���ÈÄÆÒÇÑ!���>H]X�,W@���¨ÄÏÒÐ¿ÊÇË!���>HUXV$�O,P@�
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�� �1��HUVFKHLQW�LP�%XOJDULVFKHQ�QXU�DOV�YHODUH�9DULDQWH�GHV��Q��YRU��J��XQG��N��]�%��LQ�ËÄÌÂÄËÄ!>�P(1JHPH@��6FKUDXEVWRFN���EDQND�>ED1ND@��%DQN���GHVKDOE�ZLUG�GDVHQWVSUHFKHQGH� GHXWVFKH� 3KRQHP� �1�� ²� DXFK� XQWHU� GHP� (LQIOXVV� GHV� GHXWVFKHQ6FKULIWELOGHV�²�IHKOHUKDIW�DOV�>1J@�E]Z��>1N@�JHVSURFKHQ��]�%��LQ�VLQJHQ�>],1J�Q@�
�� �O��ZLUG�YRU� �D��XQG�YRU�+LQWHU]XQJHQYRNDOHQ�ZLH�GDV�EXOJDULVFKH� ����ÅKDUW´�DUWL�NXOLHUW��'LHVHV�EXOJDULVFKH� ����ZLUG� LP�8QWHUVFKLHG�]XP�'HXWVFKHQ�QLFKW�QXU�PLWGHU� =XQJHQVSLW]H� JHELOGHW�� VRQGHUQ� DXFK� PLW� GHP� =XQJHQEODWW�� GDV� GHQ9HUVFKOXVV�DQ�GHQ�REHUHQ�$OYHROHQ��RGHU�6FKQHLGH]lKQHQ��KHUVWHOOW��'HU�PLWWOHUH=XQJHQU�FNHQ�ZLUG�HWZDV�JHVHQNW��VR�GDVV�HLQ�JU|�HUHU�5HVRQDQ]UDXP�XQG�HLQHGXQNOHUH� .ODQJIDUEH� HQWVWHKHQ� DOV� EHLP� GHXWVFKHQ� �O��� 9RU� JHUXQGHWHQ� 9RUGHU�]XQJHQYRNDOHQ� ZLUG� �O�� KlXILJ� SDODWDO� JHELOGHW� XQG� HUVFKHLQW� GHVKDOE� DOV� ]XÅZHLFK´���� 'LH�GHXWVFKHQ�5�$OORSKRQH�>Ç@�� >5@�XQG�WHLOZHLVH�DXFK�>n@�ZHUGHQ�GXUFK�EXOJD�ULVFKHV� =XQJHQVSLW]HQ�5� HUVHW]W�� ZRGXUFK� WHLOZHLVH� GLH�4XDOLWlW� GHU� QDFKIROJHQ�GHQ�9RNDOH�EHHLQWUlFKWLJW�ZLUG�
�����'LGDNWLVFKH�(PSIHKOXQJHQ
,P�0LWWHOSXQNW�DOOHU�%HP�KXQJHQ�PXVV�GLH�(UK|KXQJ�GHU�6SUHFKVSDQQXQJ�VWHKHQ�'LH�/HUQHQGHQ�P�VVHQ�EHJUHLIHQ��GDVV�GLH�GHXWVFKH�$N]HQWXLHUXQJ�XQG�$UWLNXODWLRQHLQH�NUlIWLJH�XQG�HODVWLVFKH�6SUHFKZHLVH�HUIRUGHUW��6FKZHUSXQNWH�GHU�$UEHLW�VROOWHQIROJHQGH�3UREOHPH�VHLQ�
6XSUDVHJPHQWDOHV¾� 0LWWHO� GHU�:RUW�� XQG� 6DW]DN]HQWXLHUXQJ� XQG� GHU� 6WHOOXQJ� GHV�:RUW�� XQG� 6DW]�DN]HQWV��¾� %HVRQGHUKHLWHQ�GHV�GHXWVFKHQ�5K\WKPXV�XQG�GHU� GDPLW� ]XVDPPHQKlQJHQGHQ(UVFKHLQXQJHQ� �$VVLPLODWLRQHQ� XQG� 5HGXNWLRQHQ��� KLHU� NRPPW� HV� YRU� DOOHPGDUDXI� DQ�� GHXWVFKH� $N]HQWJUXSSHQ�� G�K�� GLH� $QKlXIXQJ� PHKUHUHU� XQEHWRQWHU6LOEHQ�XP�HLQH�$N]HQWVLOEH��]X�YHUPLWWHOQ��¾� %HVRQGHUKHLWHQ� GHU� PHORGLVFKHQ� *HVWDOWXQJ� LP� 'HXWVFKHQ�� LQVEHVRQGHUH� GHULQWHUURJDWLYHQ�,QWRQDWLRQ�����
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�9RNDOH�¾� 'LIIHUHQ]LHUXQJ� GHU� 0HUNPDOH� ¶ODQJ·� ²� ¶NXU]·� LQ� (LQKHLW� PLW� ¶JHVFKORVVHQ·� ²¶RIIHQ·��¾� 0HUNPDO�¶YRUQ·���¶JHUXQGHW·��¾� 'LIIHUHQ]LHUXQJ�GHU�(�/DXWH�XQWHUHLQDQGHU�XQG�YRQ�GHQ�,�/DXWHQ��¾� 1HXHLQVDW]���.RQVRQDQWHQ�¾� 'LIIHUHQ]LHUXQJ� GHU� 0HUNPDOH� ¶IRUWLV¶� ²� ¶OHQLV¶� XQWHU� GHP� $VSHNW� GHU� VWlUNHUHQ$VSLUDWLRQ�GHU�)RUWLV�([SORVLYH��¾� $XVODXWYHUKlUWXQJ�¾� SURJUHVVLYH�$VVLPLODWLRQ��¾� (UDUEHLWXQJ�GHU�NRUUHNWHQ�$UWLNXODWLRQ�YRQ�>M@��>o@�XQG�>[@�LP�=XVDPPHQKDQJ�PLWGHU�(UK|KXQJ�GHU�JHVDPWHQ�$UWLNXODWLRQVVSDQQXQJ��¾� (UDUEHLWXQJ�YRQ�>1@�XQG�>K@��
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/LWHUDWXU
%RMDGVKLHY�� 7��.XW]DURY�� ,Y��3HQWVFKHY�� -�� �������� 6DYUHPHQHQ� EDOJDUVNL� H]LN�� )RQHWLND�VORYRREUD]XYDQH��PRUIRORJLD��VLQWDNVLV��6RILD�.RKOHU��.��-���ò�������(LQI�KUXQJ�LQ�GLH�3KRQHWLN�GHV�'HXWVFKHQ��%HUOLQ�0HW]OHU�/H[LNRQ�6SUDFKH���������'LJLWDOH�%LEOLRWKHN�%DQG����������0LVFKHYD��$����������,QWRQD]LRQQD�VLVWHPD�QD�EDOJDUVNLMD�H]LN��6RILD�6LPHRQRYD��5����������*UXQG]�JH�HLQHU�NRQWUDVWLYHQ�3KRQHWLN�XQG�3KRQRORJLH�'HXWVFK�%XO�JDULVFK��6RILD�6LPHRQRYD�� 5�� �������� $VSHNWH� GHU� NRQWUDVWLYHQ� SKRQHWLVFK�SKRQRORJLVFKHQ� )RUVFKXQJ'HXWVFK���%XOJDULVFK��,Q��*HUPDQLVWLVFKH�/LQJXLVWLN����������%HUOLQ�������6LPHRQRYD��5����������3KRQHWLVFK�²�SKRQRORJLVFKH�&KDUDNWHULVWLN�GHU�GHXWVFKHQ�$XVVSUDFKHEXOJDULVFKHU� 6SUHFKHU�� ,Q�� 6LPHRQRYD�'DQWVFKHY� �+J���� 6SUDFKNRQWDNW�� 7UDQVIHU�� 6SUDFK�HUZHUE��6RILD����������6LPHRQRYD��5��.RVWRYD�'REUHYD��+��*ULJRURYD��(�����������*HVSURFKHQHV�'HXWVFK�I�U�)RUW�JHVFKULWWHQH��6RILD�6WHIDQRYD��'����������3UREOHPH�GHU�$QHLJQXQJ�GHV�EXOJDULVFKHQ�.RQVRQDQWHQV\VWHPV�GXUFK'HXWVFKVSUHFKHU��8QLYHUVLWlW�/HLS]LJ��'LVV���7LONRY��'��%RMDGVKLHY��7����������%XOJDULVFKH�3KRQHWLN��6RILD�7LONRY��'��%RMDGVKLHY��7����������8GDUHQLHWR�Y�EkOJDUVNLMD�NQL]�RYHQ�H]LN��6RILD�7LONRY��'����������,QWRQD]LMDWD�Y�EDOJDUVNLMD�H]LN��6RILD�9ODGLPLURYD��7����������.RQWUDVWLYH�8QWHUVXFKXQJ�]XU�EXOJDULVFKHQ�XQG�GHXWVFKHQ�,QWRQDWLRQLQ�IUHL�SURGX]LHUWHQ�*HVSUlFKHQ��8QLY��+DOOH��'LVV���9ODGLPLURYD�%XKW]��7����������8QWHUVXFKXQJ�]XU�GHXWVFKHQ�,QWRQDWLRQ�EXOJDULVFKHU�6SUH�FKHU�,Q��6LPHRQRYD�'DQWVFKHY��+J����6SUDFKNRQWDNW��7UDQVIHU��6SUDFKHUZHUE��6RILD�����������9ODVHYD�� .�� �������� 8QWHUVFKLHGH� GHV� EXOJDULVFKHQ� XQG� GHXWVFKHQ� :RUWDN]HQWV� XQG� LKUH$XVZLUNXQJHQ� LP� %XOJDULVFKXQWHUULFKW� I�U� 'HXWVFKVSUHFKHU�� ,Q�� 3UREOHPH� GHU� %XOJDULVWLN�7HLO�,,��6SUDFKZLVVHQVFKDIW��.08�����������������


