
*lVWH�����

��N|SILJH�'HOHJDWLRQ�XQWHU�GHU�/HLWXQJ�YRQ�+HUUQ�3URI��'LQJ�;LDQ�+XD��:XKDQ��(GLWRU�LQ�&KLHI�RI�´+DQGERRN�RI
,QVWUXPHQWDWLRQµ�������������

3URI��'U��ZLVV��<X��6FKXPLORY��1DWLRQDOH�7HFKQLVFKH�8QLYHUVLWlW�GHU�8NUDLQH�1788�������������9RUWUDJ�
8QWHUVXFKXQJHQ�XQG�0HVVXQJHQ�DQ�$V\QFKURQ�0DVFKLQHQ�

'HOHJDWLRQ�GHU�7VLQJKXD�8QLYHUVLWlW�3HNLQJ�XQWHU�GHU�/HLWXQJ�YRQ�3URI��+H�0HL\LQJ��9RUVLW]HQGH�GHV�$NDG��6HQDWV
]XVDPPHQ�PLW�3URI��&KHQ�;L��9LFH�3UHVLGHQW��<DQJ�<XH��'HSXW\�'LUHFWRU�RI�6WXGHQW�$GPLQLVWUDWLRQ�XQG�+H�.HELQ�
'LUHFWRU�RI�)RUHLJQ�$IIDLUV�2IILFH�������������

'HOHJDWLRQ�GHU�:XKDQ�8QLYHUVLW\�RI�+\GUDXOLF�DQG�(OHFWULFDO�(QJLQHHULQJ�:8+((�XQWHU�GHU�/HLWXQJ�YRQ�+HUUQ
9L]HSUlVLGHQWHQ�3URI��;X�=KLSLQJ��]XVDPPHQ�PLW�+HUUQ�3URI��/LDQJ�+RQJ\XQ��'HSXW\�'LUHFWRU�RI�+XPDQ�5HVRXUFHV�
'HSW��7KH�6WDWH�(OHFWULFDO�3RZHU�&RPSDQ\��+HUUQ�'HNDQ�3URI��+H�-LQJOLDQJ��(OHFWULFDO�(QJLQHHULQJ�'HSW���+HUUQ�3URI�
&KHQ�<XQSLQJ��'HDQ�RI�(OHFWULFDO�	�,QIRUPDWLRQ�(QJLQHHULQJ�&ROOHJH��+HUUQ�3URI��7DQJ�%LJXDQJ��'LUHFWRU�RI
0HFKDQLFDO�(QJLQHHULQJ�'HSW��+HUUQ�3URI��:HQ�;LVKDQ��(OHFWULFDO�(QJLQHHULQJ�'HSW�������������

0U��=KDQJ�$R��9LFH�&KDLUPDQ�RI�6FLHQFH�DQG�7HFKQRORJ\�&RPPLVVLRQ�RI�6KDQJKDL�0XQLFLSDOLW\�67&60��]XVDPPHQ
PLW�0U��)X�*XRTLQJ�XQG�3URI��*X�-XQ]KRQJ��(DVW�&KLQD�1RUPDO�8QLYHUVLW\�����������

'HOHJDWLRQ�GHV�0LQLVWHULXPV�I�U�%LOGXQJ�GHU�95�&KLQD�XQWHU�GHU�/HLWXQJ�YRQ�)UDX�0LQLVWHU�&KHQ�=KLOL�XQG�+HUUQ
%RWVFKDIWVUDW�=KRX�-LDOXQ�QDFK�(LQODGXQJ�GXUFK�GLH�+DQQV�6HLGHO�6WLIWXQJ����������

3URI��'U��$NHOOD�6��5��0XUW\��,QGLDQ�,QVWLWXWH�RI�7HFKQRORJ\�,,7��.KDUDJSXU�����������

3URIHVVRU�-��0��7X]��1DWLRQDOH�7HFKQ��8QLY��GHU�8NUDLQH��.LHZ��6WXGLHQDXIHQWKDOW�YRP�������������

3URI��'U��/HVWHU�$��*HUKDUGW��5HQVVHODHU�3RO\WHFKQLF�,QVWLWXWH��7UR\��1<��YRP���������������������

3URI��'U��9��6KPDNRY��7HFKQ��8QLY��6W��3HWHUVEXUJ��6WXGLHQDXIHQWKDOW�YRP��������²���������

%HVRQGHUH�(UHLJQLVVH�����

'LSO��,QJ�5DLQHU�*UR�PDQQ�HUKLHOW�DP����������GHQ�-RVHSK�6WU|EO�3UHLV�I�U�VHLQH�EHL�GHU�)DNXOWlW�I�U�(OHNWURWHFKQLN
XQG�,QIRUPDWLRQVWHFKQLN�HLQJHUHLFKWH�'LVVHUWDWLRQ�
3URIHVVRU�6FKU�IHU�ZXUGH�GXUFK�GHQ�'$$'�%RQQ�]XP�)DFKNRRUGLQDWRU��*U�QGXQJVGHNDQ��I�U�GDV�6WXGLXP�GHU
(OHNWURWHFKQLN�DP�&KLQ��'HXWVFKHQ�+RFKVFKXONROOHJ��&'+.��DQ�GHU�7RQJML�8QLY��6KDQJKDL�EHVWHOOW�
/LHIHUXQJ�YRQ�MH���9HUVXFKVDXIEDXWHQ�I�U�GLH�)RUWJHVFKULWWHQHQ�3UDNWLND�´7HVWHQ�XQG�3U�IHQµ�VRZLH
´6LJQDOYHUDUEHLWXQJµ�DQ�GDV�&'+.�DQ�GHU�7RQJML�8QLY��6KDQJKDL
'DV�3URMHNW�,:2�%$<�²�,QWHOOLJHQWH�+DXVLQVWUXPHQWLHUXQJ�²�ZXUGH�I�U�GHQ�=HLWUDXP����������²����������GXUFK�GLH
%D\HULVFKH�)RUVFKXQJVVWLIWXQJ�JHQHKPLJW�
8QWHUVW�W]XQJ�GHV�6WLSHQGLHQSURJUDPPHV�2VW�GXUFK�GHQ�'$$'�
*HPHLQVDP�PLW�GHP�/HKUVWXKO�I�U�.RPPXQLNDWLRQVQHW]H��2UJDQLVDWLRQ�GHU�7HOHWHDFKLQJ�9RUOHVXQJ�Å'LJLWDO�,PDJH
3URFHVVLQJ´�LP�66����������7HLOQHKPHU����6:6���GLH�YRP�5HQVVHODHU�3ROLWHFKQLF�,QVWLWXWH��7UR\��1<��86$���EHU�HLQH
%UHLWEDQG�9HUELQGXQJ�DQ�GLH�780��EHUWUDJHQ�ZXUGH�
2UJDQLVDWLRQ�GHU����(,%�6FLHQWLILF�&RQIHUHQFH������DQ�GHU�78�0�QFKHQ�YRP����²���������
'DV�3URMHNW�´7HOHKDXVµ�ZXUGH�I�U�GHQ�=HLWUDXP����������²����������YRP�%0%)�EHZLOOLJW
+HUDXVJDEH�GHU�(&76�%URVFK�UH�GHU�)DNXOWlW�LQ�'HXWVFK�XQG�(QJOLVFK�
3URI��6FKQHLGHU�ZLUNWH�DOV�HXURS��.RRUGLQDWRU�GHV�86�(&�3URMHNWHV��Å'HYHORSLQJ�D�1HZ�*HQHUDWLRQ�RI�7UDQVDWODQWLF
,QGXVWULDO�3DUWQHUV´�PLW���HXURSlLVFKHQ�XQG���86�8QLYHUVLWlWHQ��������������������
6WDUW�GHV�'RSSHOGLSORP�3URJUDPPHV�PLW�GHU�(FROH�&HQWUDOH�3DULV�
6LHPHQV�6WLSHQGLXP�I�U�9��3DVWXVFKHQNR�I�U�GDV�0DQDJHPHQWRULHQWLHUWH�EHWULHEVZLUWVFKDIWOLFKH�$XIEDXVWXGLXP�
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3U�IXQJHQ ���� ����
5LQJSUDNWLNXP�(OHNWURWHFKQLN�XQG�,QIRUPDWLRQVWHFKQLN ��� ���
*UXQGSUDNWLNXP�(OHNWULVFKH�0HVVWHFKQLN ��� ���
'LSORPYRUSU�IXQJ�(OHNWULVFKH�0HVVWHFKQLN ��� ���
=XO��3U�IXQJ�I�U�7HFKQRPDWK���1)�(OHNWURWHFKQLN � ��
'LSORPYRUSU�IXQJ�I�U�,QIRUPDWLNHU��1)�(OHNWURWHFKQLN �� ��
'LSORPKDXSWSU�IXQJ�=XYHUOlVVLJNHLW �� ��
'LSORPKDXSWSU�IXQJ�$XVJHZ��.DSLWHO�GHU�0HVVWHFKQLN �� ��
'LSORPKDXSWSU�IXQJ�0DVFKLQHQZHVHQ�0HFKDWURQLN �� ��
)RUWJHVFKULWWHQHQ�3UDNWLNXP�6LJQDOYHUDUEHLWXQJ �� ��
)RUWJHVFKULWWHQHQ�3UDNWLNXP�7HVWHQ�XQG�3U�IHQ �� �
'LSORPKDXSWSU�IXQJ�/RNDOH�XQG�9HUWHLOWH�0HVVQHW]H � �
'LSORPKDXSWSU�IXQJ�8PZHOWPHVVWHFKQLN � �
6WDDWVSU�IXQJ�I�U�HLQ�/HKUDPW�DQ�EHUXIOLFKHQ�6FKXOHQ
²�$XWRPDWLVLHUXQJVWHFKQLN �� ��
²�)DFKGLGDNWLN�(OHNWURWHFKQLN �� ��
+DXSWVHPLQDU�0HVVV\VWHP��XQG�6HQVRUWHFKQLN �� ��

'LSORPDUEHLWHQ�����
%DDWK��)� (QWZXUI�XQG�3URJUDPPLHUXQJ�HLQHU�'DWHQEDQNDQELQGXQJ�I�U�HLQ�9LVXDOLVLHUXQJVSURJUDPP�
+HQGHOL��0� 'HVLJQ�RI�0RELOH�3KRQH�1HWZRUNV�IRU�9RLFH�'DWD�DQG�3RVLWLRQLQJ�6HUYLFHV�
-DNRERZVNL��7� $QDO\VH�XQG�6LPXODWLRQ�YRQ�/XIWIUDFKW�/RJLVWLNNHWWHQ�
.XQ]��.�� 6LOLFRQ�DFFHOHUDWLRQ�VHQVRU�ZLWK�LQWHJUDWHG�SLH]RHOHFWULF�WKLQ�ILOP�GHWHFWRUV�
/DXWHUEDFK��$� (UZHLWHUXQJ�XQG�0RGXODULVLHUXQJ�HLQHV�%XVPRQLWRUSURJUDPPV�I�U�GHQ�(,%�
6FKO�WVPHLHU��7� (QWZLFNOXQJ��$XIEDX�XQG�3URJUDPPLHUXQJ�HLQHV�,QWHUIDFHV�I�U�GHQ�8QLYHUVDO�6HULDO�%XV

�86%��
6FKZRVKXEHU��5� (QWZLFNOXQJ�HLQHV�3U�IVWDQGHV�I�U�'XUFKIOXVVPHVVJHUlWH�
9LHKZHLGHU��$� 6WDWLVWLVFKH�9HUVXFKVSODQXQJ�LQ�GHU�.I]�$QWULHEVHQWZLFNOXQJ�
:HVWHUPHLU��*� 5HDOLVLHUXQJ�HLQHU�(,%�2EMHNW�9HUZDOWXQJ�LP�0LNURFRQWUROOHU�%HWULHEVV\VWHP�&RQW526�
:HUWKVFKXOWH��.� $XIEDX�HLQHV�'HPRQVWUDWRUV�PLW�QHXDUWLJHQ�(,%�.RPSRQHQWHQ�
:LHVHQHU��2� $XWRDVVR]LDWLYH�1HXURQDOH�1HW]H�]XU�'DWHQYDOLGLHUXQJ�LP�%HUHLFK�GHU�.HQQIHOGRSWLPLHUXQJ�
:�UWK��6� 6SHFWURVFRSLF�3KRWRQ�(PLVVLRQ�0LFURVFRSH�6\VWHP�

3URPRWLRQHQ�����

'U��,QJ��.ODXV�3LVWRU��'UHKPRPHQWDXIQHKPHU�PLW�2EHUIOlFKHQZHOOHQ�6HQVRUHQ�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU
.UDIWHLQOHLWXQJ��5LJRURVXP����������
�� *XWDFKWHU��8QLY��3URI��'U��UHU��QDW��(��6FKU�IHU
�� *XWDFKWHULQ��8QLY��3URI��'U��UHU��QDW��'��6FKPLWW�/DQGVLHGHO

'U��,QJ��&DUVWHQ�.HOOQHU��*UDILVFKH�.RQILJXUDWLRQ�YHUWHLOWHU�6\VWHPH��5LJRURVXP�����������
�� *XWDFKWHU��8QLY��3URI��'U��,QJ��)��6FKQHLGHU
�� *XWDFKWHU��8QLY��3URI��'U��,QJ��+DQV�5ROI�7UlQNOHU��8QL�%Z�0

&KHQ�-LQOLQ��'��(QJ���3RUW�2EMHFW�%DVHG�(PEHGGHG�&RQWURO�3ODWIRUP�IRU�WKH�,QWHOOLJHQW�+RXVH��5LJRURVXP����������
0LWZLUNXQJ�YRQ�8QLY��3URI��'U��,QJ��)��6FKQHLGHU�LP�([DPLQDWLRQ�%RDUG�GLHVHV�3URPRWLRQVYHUIDKUHQV�DQ�GHU�7VLQJKXD�
8QLYHUVLWlW�%HLMLQJ

3URI��'U��,QJ��$��:��.RFK��2UGLQDULXV
3URI��'U��,QJ��)��6FKQHLGHU��([WUDRUGLQDULXV
3URI��'U��UHU��QDW��(��6FKU�IHU��(PHULWXV

'LSO��,QJ��+��+DPPHUVFKPLGW��$NDG��'LU�
'LSO��,QJ��*��/HEHOW��:LVV��$QJHVWHOOWHU
'U��,QJ��3��=HOOHU��/HKUEHDXIWUDJWHU

%��:DOWHU��6HNUHWlULQ
5��6WULHZVNL�%DUII��'LSO��)LQZ���)+�

8��%DLHU��0HFKDQLNHUPHLVWHU
0��Y��%HUJ��'LSO��,QJ�
/��%LQWHUQDJHO��'LSO��,QJ�
:��'UDKP��'U��,QJ���ELV����������
3��(YDQVFKLW]N\��'LSO��,QJ���VHLW��������
6W��)ULHGULFK��'LSO��,QJ�
5��*UR�PDQQ��'LSO��,QJ���ELV����������
0��+HFNHO��&RPSXWHU�7HFKQLNHU��ELV����������
&K��+LOPHU��'LSO��,QJ�
&��.HOOQHU��'LSO��,QJ���ELV����������
<��.\VHO\WVD��'LSO��,QJ���VHLW��������
$��0LWWHUHU��'LSO��,QJ�
:��0�OOHU��'LSO��,QJ�
0��1HXEDXHU��(OHNWURQLN�7HFKQLNHU
)��3DOPH��'LSO��,QJ�
.��3LVWRU��'LSO��,QJ���ELV����������
$��5LHGHU��'U��,QJ���ELV����������
0��5LHPHQVFKQHLGHU��'LSO��,QJ���VHLW��������
5��6WRO\DU��'LSO��,QJ���VHLW��������
7K��:HLQ]LHUO��'LSO��,QJ�
.��:HUWKVFKXOWH��'LSO��,QJ���VHLW��������
*��:HVWHUPHLU��'LSO��,QJ���VHLW��������
5��:LQGSDVVLQJHU��'LSO��,QJ�

8QVHU�&RPSXWHU�7HFKQLNHU�0DQIUHG�+HFNHO�JLQJ�]XP
���������QDFK��EHU����-DKUHQ�DQ�GHU�7HFKQLVFKHQ
8QLYHUVLWlW�0�QFKHQ�LQ�GHQ�YRU]HLWLJHQ�5XKHVWDQG�
)�U�GLH�=XNXQIW�EHJOHLWHQ�LKQ�XQVHUH�EHVWHQ�:�QVFKH�



9RUWUlJH�XQG�9HU|IIHQWOLFKXQJHQ��VRUW��QDFK����$XWRU�

%HUJHU��(���Y��G��/LQGHQ��:���'RVH��9���-DNREL��0���.RFK�
$�:���5HFRQVWUXFWLRQ�RI�VXUIDFHV�IURP�SKDVH�VKLIWLQJ
VSHFNOH�LQWHUIHURPHWU\�����%D\HVLDQ�DSSURDFK��$SSOLHG
2SWLFV��9RO������1R������������SS������������

'UDKP��:���0DWW��&���9LEUDWLRQHQ�DXVJHSHQGHOW��&KHPLH�
7HFKQLN��������������6����²���

'UDKP��:���0DWW��&���3UDFWLFDO�H[SHULHQFH�ZLWK�D�QHZ
VLQJOH�VWUDLJKW�WXEH�&RULROLV�PDVV�IORZPHWHU��6HQVRU·���
7DJXQJVEDQG�

'UDKP��:���%HLWUDJ�I�U�GDV�+DQGEXFK�GHU�0HVVWHFKQLN�
.DS���������'XUFKIOXVVPHVVJHUlWH�QDFK�GHP
&RULROLVSULQ]LS��+UVJ���-��+RIIPDQQ��)DFKEXFKYHUODJ
/HLS]LJ�LP�&DUO�+DQVHU�9HUODJ��0�QFKHQ��������6������²
����

*UR�PDQQ��5���4XDUW]�&U\VWDOV�DV�5HPRWH�6HQVRUV�IRU
7LUH�3UHVVXUH��3URFHHGLQJV�RI�WKH�,07&�����WKH���WK

,QVWUXPHQWDWLRQ�DQG�0HDVXUHPHQW�7HFKQRORJ\
&RQIHUHQFH��9HQLFH��,WDO\��0D\�������������

-DNREL��0���(YDQVFKLW]N\��3���.RFK��$�:��
(URVLRQVPHVVXQJ�DQ�UDXKHQ�2EHUIOlFKHQ�PLWWHOV
6WUHLIHQNRQWUDVW�LQ�GHU�6SHFNOH�,QWHUIHURPHWULH�
7HFKQLVFKHV�0HVVHQ��9RO������������6����������

-DNREL��0���(YDQVFKLW]N\��3���.RFK��$�:���9LHU�.DPHUD�
6\VWHP�]XU�LQ�VLWX�3KDVH�6KLIWLQJ�6SHFNOH�,QWHUIHUR�
PHWULH��7DJXQJVEDQG�;,,,��0HVVWHFKQLVFKHV�6\PSRVLXP
GHV�$UEHLWVNUHLVHV�GHU�+RFKVFKXOOHKUHU�I�U�0HVVWHFKQLN�
�������������������8QLYHUVLWlW�+DQQRYHU��6������������

.RFK��$�:���7LPH�5HVROYHG�LQ�VLWX�(URVLRQ�'HWHFWLRQ�E\
0HDQV�RI�6SHFNOH�,QWHUIHURPHWU\��9RUWUDJ�EHL�GHU
$JHQGD�(8�36,��-�OLFK���������

.RFK��$�:���0RGHUQH�0HVVWHFKQLN�PLW�/DVHUQ��9RUWUDJ
DQOl�OLFK�GHV�6FK�OHUWDJHV���������GHV�/XLWSROG�
*\PQDVLXPV�0�QFKHQ����������

.RFK��$�:���/DVHUPHVVV\VWHPH�LQ�)RUVFKXQJ�XQG�,Q�
GXVWULH���*UXQGODJHQ�XQG�QHXHUH�(QWZLFNOXQJHQ��9RUWUDJ
DQOl�OLFK�GHV�7DJHV�GHU�)DNXOWlW�I�U�(OHNWUR�WHFKQLN�XQG
,QIRUPDWLRQVWHFKQLN�GHU�78�0�QFKHQ���������

.RFK��$�:���3Ul]LVH�PHVVHQ�PLW�/DVHU�6HQVRUHQ��9RU�
WUDJ�DQOl�OLFK�GHU�DOOMlKUOLFKHQ�,QIRUPDWLRQVYHUDQVWDO�
WXQJ�GHV�%XQGHV�GHU�)UHXQGH�GHU�780����������

.RFK��$�:���6SHFNOH�,QWHUIHURPHWU\�DV�D�'LDJQRVWLF�7RRO�IRU
LQ�VLWX�(URVLRQ�0HDVXUHPHQW�LQ�([SHULPHQWDO�)XVLRQ
'HYLFHV��9RUWUDJ�DP���������LP�)XVLRQV�.HUQIRUVFKXQJV�
]HQWUXP�&DGDUDFKH��)UDQNUHLFK�

.RFK��$�:���2SWLVFKH�0HVVV\VWHPH��9RUWUDJ�EHLP
:RUNVKRS�,QQRYDWLYH�EHU�KUXQJVORVH�6HQVRUV\VWHPH�PLW
PDJQHWLVFKHQ��RSWLVFKHQ�8OWUDVFKDOO��XQG�0LNURZHOOHQ�
VHQVRUHQ�DQ�GHU�8QLYHUVLWlW�*LH�HQ�DP����������

0DUWLQ��*���3Ul]LVH�PHVVHQ�PLW�/DVHU�6HQVRUHQ�
+DQGHOVEODWW�1U������YRP���������6��%���

0�OOHU��:���6FKQHLGHU��)���6XUYHLOODQFH�RI�KRXVHKROG
DSSOLDQFHV�XVLQJ�WKH�(,%��(,%�3URFHHGLQJV�3DUW���������
(,%$�%UXVVHOV��6����������

0�OOHU��:���.lPSI��:���6HQVRUV�DQG�EXV�FRXSOLQJ�IRU�WKH
VXUYHLOODQFH�RI�KRXVHKROG�DSSOLDQFHV���WK�,QW·O�7UDGH�)DLU
DQG�&RQIHUHQFH�IRU�6HQVRUV��7UDQVGXFHUV�	�6\VWHPV��0DL
������1�UQEHUJ��6����������

3DOPH��)���.RFK��$�:���6FKU�IHU��(���6WDWLVFKHV�)RXULHU�
6SHNWURPHWHU��3RVWHU�XQG�.XU]YRUWUDJ�������-DKUHVWDJXQJ
GHU�'HXWVFKHQ�*HVHOOVFKDIW�I�U�$QJHZDQGWH�2SWLN��'JD2�
����������²����������%HUOLQ�

5LHGHU��$���&RULROLV�0DVVHGXUFKIOX�PHVVHU�PLW�HLQHP
JHUDGHQ�0H�URKU�XQG�HOHNWURQLVFKHU�9LEUDWLRQVNRUUHNWXU�
7HFKQLVFKHV�0HVVHQ��+HIW����������6����������

6FKQHLGHU��)���)HOGEXVVH���*UXQGODJHQ�XQG
$QZHQGXQJVJHELHWH��277,�7HFKQRORJLHNROOHJ��:�U]EXUJ�
��������������6���������

6FKQHLGHU��)���'HFHQWUDOL]HG�$XWRPDWLRQ�RI�%XLOGLQJV�DQG
RWKHU�,QGXVWULDO�3ODQWV��9RUWUDJ�DP������������DQ�GHU
7VLQJKXD�8QLYHUVLWlW�%HLMLQJ�

6FKQHLGHU��)���:LVVHQVFKDIWOLFKH�8QWHUVXFKXQJHQ�DXI�GHP
*HELHW�GHU�*HElXGHDXWRPDWLVLHUXQJ��9RUWUDJ�DP
�����������DP�&'+.�GHU�7RQJML�8QLYHUVLWlW�6KDQJKDL�

6FKQHLGHU��)���7UlQNOHU��+�5���,QWHOOLJHQWHV�+DXV
'HXWVFKODQG���-XVW�$Q�,GHD�"�(,%�6FLHQWLILF�&RQIHUHQFH
������0�QFKHQ��6������������

6FKU�IHU��(���%HUHFKQXQJ�GHU�6LJQDOOHLVWXQJ�LP�=HLW��XQG
)UHTXHQ]EHUHLFK��9RUWUDJ�DP����������DQ�GHU�-RKDQQHV�
.HSOHU�8QLYHUVLWlW�/LQ]�gVWHUU�

6FKU�IHU��(���%ORFNYRUOHVXQJ�´'LJLWDOH�6LJQDOYHUDUEHLWXQJµ
YRP���������²����������DP�&'+.�DQ�GHU�7RQJML�8QLY�
6KDQJKDL�

6FKU�IHU�� (��� ´5HPRWH� 6HQVLQJ� RI� 0HFKDQLFDO� )RUFHV
E\�6XUIDFH�DQG�%XON�2VFLOODWLQJ�4XDUW]HVµ��9RUWUDJ�DP
��������DQ�GHU�0DULWLPH�8QLY��6KDQJKDL�

6FKU�IHU��(���'UDKP��:���5LHGHU��$���&RULROLV�0DVVH�
GXUFKIOX�PHVVHU��YRQ�JHERJHQHQ�'RSSHOURKUHQ�]XP
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