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FOQHUKDOE GHU PLW *HK—XQG )DKUUHFKWHQ *) EHOHJWHQ )OIFKHQ LVW HLQ *H

OD%VWDE

XQG . 5DKPBHRKW 1 -duUG L) SQPH-GIWHKD F WRVHHXIPXVMWH RKHX QIHQ hEHUQDFKWXQJVUIXPH LQ PoH
.5DXPDUW G% l*U %*URUIXPH XQG bKQOLFKHV
/D GHU UHVXOWLHUHQGH PD%JHEOLFKH $X%HQOIUPSHJHO QDFK ',1
$XVQDKPHQ
$ XV Q D K RBIGH)\HVW V NWJ R @& & UZRH UHORQIE X GHRKBHIDE K Y H U \QWDI RIGIHH QG K | GORZKEBWH L Q Z L UN X|
H U K H BAOH. G KWHV R GXIHEIGNOM LD KIU BBQWHF K X W ] Z3H BILEMIBN | X R %668 & WE B H Q D E V KR B QRIGE X U F K
JHHLJQHWH WHFKQLVFKH 0D%QDKPHQ RGHU EHVRQGHUH %HVFKUIQNXQJHQ XQG 9RUNH
0D%QDKPHQ ]XU 9HUPHLGXQJ YRQ *DVDQVDPPOXQJHQ t S$EV 1U %DX*% L 9 P
,P JHVDPWHQ 30DQJHELHW VLQG EDXOLFKH $QODJHQ PLW HLQHU *DVGUDLQDJH DXV]X
$QSIODQ]IXQJ YRQ %IXPHQ 6WUIXFKHUQ XQG VRQVWLJHQ %HSIODQ]XQJHQ t $EV 1U
,QQH GKMIGB 2 IJHNHQQHILFIK@ KKK HQS | ORI @ MQBV U | X FKEH Q@Y $EV 1U D% DXVYHRBLPLVFKH
VWDQGRUWJHUHFKWH /DXEEIXPH XQG /DXEVWUIXFKHU ]X SIODQ]JHQ
,QQH GKMIAE3JHNHQ Q] HICHK @ KRV $1@S | O/IRGD] M @ K QB3N U | X EBH.Q@HV $EV1U D% DXV%HO QOHFKHQ
GLH QLFKW I+U GLH (UVFKOLH%XQJ HLQHU 7LHIJDUDJH QRWZHQGLJ VLQG PLW HLQHU 0
,QQHUKDOE GHU )OIFKHQ VLQG (LQIULHGXQJHQ QLFKW ]XOIVVLJ $EVWXU]JVLFKHUXQJHQ

) O D F K &XIGXRHLH LB MHEL WH L OBIFK Q HY RXPG HD X SW I M R PRGIB U D ¥ BEID U SIRLUWRM M L. BKWIWFHKF K Q L V A

$QODKIDYVWHSRQDIEIQH O LFWW & DVIVRIKAKR WR Y RO WRQ B D GIGVEEDHEN U B K K W H U bl QVAWHE H Q
H[WHQVLY ]X EHJU*QHQ )+U GLH %HJU*-QXQJ VLQG LQVHNWHQIUHXQGOLFKH 6DDWJXW
%DXRUGQXQJVUHFKWOLFK JHVWDOWHULVFKH JHVWVHW]XQJHQ t $EV  %DX*% L 9
9ROOJHVFKRVVH +|KH EDXOLFKHU $QODJHQ

9ROOJHVFKRVVH LQ GHQ %DXIOIFKHQ :$ :$ E :$ 08 XQG 08 D

(LQ DXVJHEDXWHYV 'DFKJHVFKRVV LVW XQWHU (LQKDOWXQJ GHU 9RUJDEHQ QDFK

"IFKHU XQG 'DFKDXIEDXWHQ
$O0JHPHLQH :RKQJHELHWH :$
(V VLQO MPKEGREWHKMWLQHU PD[LPDOHQ 1HLJXQJ YRQ f ]XOIVVLJ

$O0JHPHLQH :RKQJHELHWH :$ 8UEDQH *HELHWH 08 XQG 08
(V VLQO MPKGREWHKWLQHU PD[LPDOHQ 1HLJXQJ YRQ f ]XOIVVLJ
'DFKWHUUDVVHQ VLQG QXU DX| GHP 'DFK GHV REHUVWHQ 9ROOJHVFKRVVHV ]XOIVVLJ

YOIFKH 1-U GHQ *HPH

$EZHLFEBORQRES$ DXMHIDVVDGHYRBHKWHQP *DXEKQSZH U F K KIEX PIREILIK GHWHZHLOLJ

YDVVDGHQEUHLWH ]XOIVVLJ

$X| *DUDJHQ &DUSRUWYV XQG 1HEHQDQODJHQ VLQG QXU JHQHLJWH 'IFKHU PLW HLQH
YeU GLH LQ GHU 30DQ]HLFKQXQJ PLW A)'* JHNHQQ]JHLFKQHWHQ )OIFKHQ JHOWHQ IROJ
(V VLQO® MPKGREWHMWLQHU PD[LPDOHQ 1HLJXQJ YRQ f ]XOIVVLJ

'‘DFKWHUUDVVHQ VLQG DXI GHP REHUVWHQ HUULFKWHWHQ *HVFKRVV 1LFKWYROOJH
'DFKWHUUDVVHQ VLQG LQ LKUHU *U|%H DXI GHU *UXQGIOIFKH GHV *HEIXGHV EHV
$O0JHPHLQH :RKQJHELHWH :$ 8UEDQH *HELHWH 08 08 08 08 D XQG 08

)eU GLH LQ GHU 30DQJHLFKQXQJ PLW A0’ :'* JHNHQQ]JHLFKQHWHQ )OIFKHQ JHOWHQ IR
(V VLQI® QXDUG X QG XDOWGEIFKHU

%HL :DOPGIFKHUQ PXVV GLH 'DFKQHLJXQJ PLQGHVWHQV f XQG GDUI K|[FKVWHQV f
'DFKHLQVFKQLWWH I+U 'DFKWHUUDVVHQ VLQG DXI| PD[LPDO GHU )DVVDGHQOIQJH ]

% ] ¥H L QBIVV D G HYQREQ IRLRABH L PID ODHX RIG H 3@ H U F R KHIXOG-ULY IRAYBI[ L P D G HVUH Z H )LDV B G H ® 8 WAL
%HL HLQHU )DVVDGHQEUHLWH YRQ PHKU DOV P VLQG *DXEHQ XQG =ZHUFKKIXVHU

'DFKWHUUDVVHQ VLQG LQ LKUHU *U|%H DXI GHU *UXQGIOIFKH GHV *HEIXGHV EHV
$X| *DUDJHQ &DUSRUWYV XQG 1HEHQDQODJHQ VLQG QXU JHQHLJWH 'IFKHU PLW HLQH
)eU GLH LQ GHU 30DQ]JHLFKQXQJ PLW A)'* JHNHQQ]HLFKQHWHQ )OIFKHQ JHOWHQ IROJ
(V VLQO MPKGREWHKHWLQHU PD[LPDOHQ 1HLJXQJ YRQ f ]XOIVVLJ

'‘DFKWHUUDVVHQ VLQG DXI GHP REHUVWHQ HUULFKWHWHQ *HVFKRVV 1LFKWYROOJH
'‘DFKWHUUDVVHQ VLQG LQ LKUHU *U|%H DXI
)eU GLH LQ GHU 30DQJHLFKQXQJ PLW A0’ :' )'®* JHNHQQ]JHLFKQHWHQ )OIFKHQ JHOWHQ

(WLQ®BWQVDNGR Q® D F K G KK MWLQIH U FWHEUXH L ODIRK QHY RXPY 10 GX VQ OXPHVAH@EQBFKIOIFKH
QLFKW *EHU GLH SWWLND KLQDXVUDJHQ

%HL :DOPGIFKHUQ PXVV GLH 'DFKQHLJXQJ PLQGHVWHQV f XQG GDUI K|IFKVWHQV
JODFKGIFKHU VLQG PLW HLQHU PD[LPDOHQ 1HLJXQJ YRQ f ]XOIVVLJ

$EZHLAMREDG VLOMS DXIHEIX®H®GHELMH FKRO O J H VIPKRWAKIID DR GALIFN HEUD L P D B HXX R @
IXOIVVLJ

‘DFKWHUUDVVHQ VLQG DXI GHP REHUVWHQ HUULFKWHWHQ *HVFKRVV 1LFKWYROOJH
'DFKWHUUDVVHQ VLQG LQ LKUHU *U|%H DXI GHU *UXQGIOIFKH GHV *HEIXGHV EHV
'DFKGHFNXQJHQ

"'DFKGHF NRZIHKD E G B BIGHD Q V FOKEGK-WY/ L E@HOQ QIE QHD G FBUHU Z L WD\ M RGN E | X G HEKM®IOQH Q
GXUFK $XVZDVFKXQJHQ 6FKDGVWRIIH LQ GHQ 8QWHUJUXQG JHODQJHQ N|QQHQ VLQQG

,P:$ ELS VLEM®IDQVBDENQHEO PG | RIHLFK ] LYQBE K VW@ H@H E E H B R BR MHE@ILB/AE O K X D] MOILH
MHGRFK QLFKW JODVLHUW RGHU JOIQ]HQG VHLQ G+UIHQ 'LH %HVFKUIQNXQJHQ JHO

,P 08 XQG 08 D VLQG EHL 0DQVDUG XQG :DOPGIFKHUQ QXU 'DFKHLQGHFNXQJHQ DX
YDVVDGHQJHVWDOWXQJ
$00JHPHLQH :RKQJHELHWH :$ ELV :$ 08 XQG 08

)DV VD@ H® U E E H WHREW REIQLIGIRI DX HV W B OO N @ QI QANGHE H J H O | B MIMDZXQ@/W U J HOWM
3XW] .OLQNHU XQG =LHJHOIDVVDGHQ P+VVHQ PLQGHVWHQV ]ZHL GHU )DUEEHUHLFK

"LHHEIXGH P RANK@H Q Q RIX % H QHEIHIDIEDHQUGHBHG HI® W H WHILUDXEQ GEGHIQ & FIWF KNX(V@ (RHDEN IR NG U
%HWRQIHUWLIJWHLOH 1DWXUVWHLQ RGHU 3XW] YHUZHQGHW ZHUGHQ

S8UEDQH *HELHWH 08 08 08 08 D XQG 08
,Q DOOHQ )DVVDGHQ LVW HLQ $QWHLO YRQ PLQGHVWHQV YJHQVWHUIOIFKHQ YRU]X

YDVVDGHQE HIUPCXYFD® LG VVDXEHIU-QHOHIU DX QMHHLYGIPEQGHVWIEBGNDVVDGHQIOI
GDXHUKDIW ]X EHJU*QHQ

6RQVWLIHY 6RQGHUJHELHW 62

,P62 L\GW XD QJ U H QIIH I G \WIIH UF K Hl QW VIR MRIKHHU)LDAKWDKEMK U +'Q 16H J U DX QB H LY G PRIQ GHVWHQV
GHU )DVVDGHQIOIFKH GDXHUKDIW ]X EHJU<QHQ

YJHQVWHU 7+UHQ *HOIQGHU XQG $EVWXU]JVLFKHUXQJHQ LQ )DVVDGHQ
$00H 5DKPHQWHLOH YRQ JHQVWHUQ XQG 7+UHQ HLQHU )DVVDGH VLQG HLQKHLWOLFK

*HO I QGIEHE VW X U]V LIFEIHMVNXONT B QZHDE O ZHRLOYHHL FTKUHEGN. BRI Q H Q V W H U U DRKGPHHBELSIHRAQ @ HAGK@ N O H U
YDUEWRQ DXV GHP J)DUEVSHNWUXP :HL% *UDX B6FKZDU] $QWKUDJLW JHVWDOWHW Z

(LQIULHGXQJHQ

, Q Q H (GHID BB D Q | H LIFHNIHXIRQ)] HA R i QIHWNMQQICKD F . HIGRSCGND EH(@GIM L H G M © NIDEW U | XE WHIL Q H U
+|KH YRQ PD[LPDO P IXOIVVL] *HPDXHUWH (LQIULHGXQJHQ +RO]J]JIXQH XQG YHUW

$QGHUH ODWHULDOLHQ VLQG QLFKW ]XOIVVLJ

$XG HQD X | ORPERHIDQ Q1 H L AKRQ BGM $ VAL QPASW YV Q DKHPWR U J D U W 9 ® IEKIIEEHIQ. H & M BN BE3V U | XEEIKK U
HLGHMRRED[LPD® ] X Ol VAHLRID X HUQWBIL H SK@] BRYBH U W OB B R Y WD IKEEWHQ I HUM RRD [L P D ®
1XOIVVLJ

$QGHUH ODWHULDOLHQ VLQG QLFKW ]XOIVVLJ

, @G H@D X | OPEEHE Q Q] HLAKQ XA 8 VL QLAY | U L HIEXWQIHMF KLO-RBHVIHH@ KQ@UNFZAHA) QB H V W L R RAVXQ J H
(LQIULHGXQJHQ JHVHW]OLFK RGHU XQWHUJHVHW]OLFK YRUJHVFKULHEHQ VLQG ] %

6WeW]PDXHUQ

6WeW]PDLDEHGXB L GHKUMR Q P X O VAAHU K RGLEH &\W QV ] PADLXGHAN Q! HAHD WS | P EXPMDY Q P [XOIVVLJ
"L H | K& HRE H UGKIDHES QG W [E B X MAL P EMEH Y IMFREHIR U G H G NIOQUX I W HEMD L\ TBEXGHHIQRNMED G X U F K
HOQWVWHKHQGH 6WXIH LVW ]X EHJU-QHQ $XI GLH (UULFKWXQJ YRQ JJI

$X%HQDQWHQQHQ

$X%HQDQWHQQHQ VLQG DXVVFKOLH%OLFK DXI GHQ 'DFKIOIFKHQ ]XOIVVLJ
"HUEHDQODJHQ

,P JHVDPWHQ 30DQJHELHW VLQG IROJHQGH :HUEHDQODJHQ XQ]XOIVVLJ

HUEHD @IPYBXYIDFKIOIBDKKIQP M Q-6HFNBI@ F KR U Q YW IKIQUOH & KK U D %4-DXG\N-R IDHGI LW X QJV P D
(LQIULHGXQJHQ XQG =IXQHQ

)DKQHQ VRZLH )DKQHQPDVWHQ %DQQHUIDKQHQ
:HUEHDQODJHQ PLW ZHFKVHOQGHP RGHU EHZHJWHP /LFKW
%RRVWHU /LFKWZHUEXQJ DP +LPPHO

DNXVWLVFKH RGHU DNXVWLVFK XQWHUVW-W]WH :HUEHDQODJHQ
:HUEHDQODJH PLW %OHQGZLUNXQJ LQ 5LFKWXQJ GHU . Q

"HUEHD Q®-JIAHRUHDONRQNHODS S 04 B & Q 'GHEQX G H SIBN.DBHEH Q J@LHFGHIIGHE B V W H UBW N DGX@.
%U+VWXQJIJVEIQGHU 5DKPXQJHQ 7UDXINDQWHQ :DQGDEVFKO*VVH *HOIQGHU 6WeW]

% D X W BI50 FK L W H KW W Q DWFERGHG H U X Q GVGHDMHEHQGKAK D U D N W HHUS. IV BHEAGGUHLYDME ULHWN B Q B K W
EHHLQWUIFKWLJW ZHUGHQ 'LHV JLOW DXFK I+U VHULHQPI%LJ KHUJHVWHOOWH )JLUPH

0 H K U:HHWHE H D QLO)IV.E-HY/RHELE K U HIWZHHQU E H HILED KGHHE HXGEB H VG U U LB @ WHRM QIR YQ
HLQKHLWOLFKHV *HVDPWNRQ]JHSW YRUOLHJW (LQH VW|UHQGH +IXIXQJ YRQ :HUEHDQ

YeU HLIJHQVWIQGLJH :HUEHDQODJHQ )UHPGZHUEXQJ JLOW XQWHU %HU<FNVLFKWLJX
6LH VLQG DOV )DVVDGHQZHUEXQJ RGHU DOV IUHLVWHKHQGH :HUEHDQODJH ]XOIVVL
"LHIQJEHLLIH QV WHYE HIHIMG/BABI[ L PO V \* HMDP WIDO QHE H D X@MIHHE L Q ] X | X U,IRKI QHBEY X G H

Y R U K REGHIQ H KEPH\ YB\QV D G HQHUIQQ BIE HRIIBHENQ. G- J H Q V WHQ E HIDHQEID HHHY D P WY @ (F KoH] X
EHVFKUIQNHQ

(LJHQVWIQGLJH :HUEHDQODJHQ VLQG HLQPDO MH *UXQGVW+FN ]XOIVVLJ
)sU :HUEHDQODJHQ DQ )DVVDGHQ JLOW

6LOGILQEVR G RWRO® V\HUHEQ | O HFAKM DS \DEWHHW D P WIDO QHBUE H D @@DHIBBA. Q H § W J HM HQ W/ Gl IQF
)OI FKHHU N H K (D\QI1J0U A QBN Q\GEEHL Q BVV D G H O QXIGIH ERIGQ MR WRIP D [LP DG HD V V D G HXQQEEHL H
LQBYVDGHDRBIPIAD[LPDO GHW V VDG HBMWUIHHR Q % JH EiDY 8 B G HQ UIIMNHD BEEGWH LW O L F
GVWeFNVJUHQ]H LVW DXI GLH YRQ GHP |IIHQWOLFK |XJIQJOLFKHQ %HUHLFK VLH

f

1% /(' 'LVSOD\V

*U X
‘HU
DVVDGHQ ]XOIVVLJ

EHURBB®BD VIV H B GYU VAMN 6 K RMLGHE Q ] H O E X B Ik X W DIEW BIH/ SO\ H GREHD H Q ] H XK WOML Q G
RULJRQWDO DQJXRUGQHQ (LQH VHQNUHFKWH $XIVWHOOXQJ LVW QLFKW ]XOIVVLJ

‘LH 6FKULIWK|KH GDUI PD[LPDO FP KRFK VHLQ
"HUEHD @@D YN QGIR U G | F KHRK W U CLAV B D B X BRW WHEEDHGE | | 1 Q X/Q U MIQQ VMIHDHL.Q G H V WIREN W
P HL QK DHDBMHGE H V \WIRER WECHDED@D V@] GG B Y % HUHEQX G HEIDW WIKRVE R | HBL QG [ IQ BB VH Q

*HEIX GBIV QHPU L OFEVW R IEQ %o HUHEQX G H MDJQ\ZRQNEEY. HYENMDING G H V W D& MM/UDEXED Q O D J
DQ]XVHKHQ %HL :HUEHDQODJHQ DQ 9RUGIFKHUQ ZLUG GHU OLQGHVWDEVWDQG LQ 3

,PUH F KMGN®TH E | X G HDI @ RHOBAUHD I K M/DHQIDXDVIGHEDS B IWQEHIX %0 H Q DE P R B VXRIBEKER FRO [LPDBPEUHL W
X QFED [ L P DFOW IVHHILIQS X V O DLGRHRRI H Q WKO LEKO% A K IBOQRR [ L P D PPE H W UCQIRBKOPVLGAH FR BVXG H®1 K Z H J
PLQGH V VERCRENWN U D %o HGIK I H\Y K IIQWHILIQEIQ W H GNHRQWOHP XM G H V WRHEQSUHPH K Z BIZG H P
[ITHQWOLFK ]XJIQJOLFKHQ %HUHLFK OLHJHQ

‘HUEHDQODJHQ P*VVHQ HLQHQ JOXFKWEH]XJ ]X HLQHU RGHU PHKUHUHQ )DVVDGHQ]]

(LQBIFRLKHNO MREREKID X | H)HNQAMIHQIOR\GR Q V W D XMIHHRUPREF K XIQIB/L O G Z HNEXH U B HA/K VW H
*HVFKRVVHV ELV PDJ GHU MHZHLOLJHQ $QVLFKWVIOIFKH GHV %DXWHLOV ]XOIVV|

)eU IUHLVWHKHQGH :HUEHDQODJHQ JLOW XQWHU %HU*FNVLFKWLJXQJ GHU YHVWVHW]

YUHLVW:HKIEGG R QR URIQFEMUH BN O RIMI H W LV W PR € R G HEIKILLVBAHGHHDQ Z H LIVIWBMFK D X N R GW H Q

H L QTHAAD Q V SELIQMQ WAH L QH H Q WHYIW-KH MOH WH & HDH Q PRVQYBHE®IG H V W I @®H U H Q W)U FK H Q
1X U F N JHVARHA P VW H K B B GREOOVEML IOHL @ G H V WY IRENF\R] X Q) GH Q W)L FEKIQZ H LVHHUGI LVWHK EBGE O D
GDUI PD[LPDO P «EHU GHU LQWHUSROLHUWHQ 6WUD%HQEH]XJVK|KH OLHJHQ XQG

"Li$QVLFK\EMURKISIHUH LV WHUEH®EEPIH L PXO® V VHUHE® D Q O DI H DD © VIBRCHMHMHE H D X Q BVIHHWD
KLQIX]XUHFKQHQ

JUHLVWHKHQGH :HUEHDQODJHQ VLQG LQQHUKDOE GHV %DXIHQVWHUV ]X HUULFKWH
JUHLVWHKHQGH :HUEHDQODJHQ VLQG HLQPDO MH *UXQGVWs+FN ]XOIVVLJ

$X1 GHQ %DXIOIFKHQ PLW GHU .HQQ]HLFKQXQJ A:$ * ELV A:$ 3 JLOW ]XGHP IROJHQG
"HUEHDQODJHQ VLQG QXU DQ GHU 6WIWWH GHU /HLVWXQJ ELV ]X HLQHU *HVDPWIOIF
‘HUEHDQODJHQ G+UIHQ QXU DQ GHU *HEIXGHIDVVDGH GHV HUVWHQ *HVFKRVVHV ELV
%HOHXFKWHWH KLQWHUOHXFKWHWH RGHU VHOEVWOHXFKWHQGH :HUEHDQODJHQ IU
$X1 GHQ %DXIOIFKHQ PLW GHU .HQQ]HLFKQXQJ A:$ * :$ D :$ E XQG A:$ 2 JLOW ]XG
"HUEHDQODJHQ VLQG QXU DQ GHU 6WIWWH GHU /HLVWXQJ ELV ]X HLQHU *HVDPWIOIF
‘HUEHDQODJHQ G+UIHQ QXU DQ GHU *HEIXGHIDVVDGH GHV HUVWHQ *HVFKRVVHV ELV
%HOHXFKWHWH KLQWHUOHXFKWHWH RGHU VHOEVWOHXFKWHQGH :HUEHDQODJHQ IU
$X1 GHQ %DXIOIFKHQ A08 * ELV A08 * JLOW ]XGHP IROJHQGHYV

)
2
K

"HUEHDQODJHQ G+UIHQ QXU PLW ZHL%HP /LFKW DQJHVWUDKOW RGHU KLQWHUOHXFK
$QGHUWEIXGHIBYYVEHXHE HD VV D ENMU VRVGIHAH LW/ KREYMEIQWH MV KBUHGYH L MVHW H
*HVFKRVVHV DQJHEUDFKW ZHUGHQ PD[LPDO MHGRFK P +EHU GHU JHQHKPLJWHQ

JUHLVWHKHQGH :HUEHDQODJHQ XQG HLJHQVWIQGLJH :HUEHDQODJHQ VLQG ]XOIVVL]J

,1:(,6¢(

+LQZHLVH
+LQZHLVH ]X OHOGHSIOLFKW YRQ DUFKIRORJLVFKHQ )XQGHQ

% HAR G HQ H INQQ QBIRE @ Q G H @ X PXER G DD W X U J H V% R IGHHKQAED @BHIHH D QVWHE HQ Q ] H O DXEMEXF K
9HUIQ G HUQH UH I EDQHID@ « WORG K B B H V FKIOOBED IOBNEHAQI E K X J QAL IV IV X § RIGHSIQO D Q | € E FERQD
HUGJHV F KLHHOMD G A BEIBHD W G HF RERG H Q G HIQGHBLD BoGH® J B BBI)PV H QI P D O KIQK GEHM 5 $PW
1+ YWRGHQGHQNMEKE S5 QWGRIMN® Y H U B OPX FHLQG P W G H F N XPQ DVG/NVWHAQREEHKIHY Q Y H U | Q=CXHV IWRHDRG
HUKDOWBIKL15: |DGQMHYRWKRE®H G QN P D O ENKUGHBEEND 5 $PV#HRGHQGHQNBRBIS
EHUHFKWLJW GDV %RGHQGHQNPDO ]X EHUJHQ DXV]XZHUWHQ XQG I+U ZLVVHQVFKDI

‘DV95 $PWhRGHQGH QING DIDLSQOUEMIFE WE HL@H GOQ & Q%D X D U]KHQ WRHIGXIPE UHEBAK DUFK IR O R J U
EHJOHLWHQ ]X N|QQHQ

+LQZHLVH ]XP %RGHQVFKXW]

2EHUERBM @YV S U,HF KHIXE H K D QGHILADY ULLGIHIED X J ¥ K QIGX Q G \G WHIOQ FRKDHIHOZH QN H ', 1

(1 XQG',1 ]XEHDF REHIDE B EEHIH U1 Q G HUGE B U B @ E HD X IFKER BB X W ] EDXWNIRHUK XQWEH Q
YRU 9HUQLFKWXQJ RGHU 9HUJHXGXQJ ]X VFKeW]HQ 1t %DX*% 'LH ', 1 LQ DNW
*HEIXGH PLW «EHU P +|KH

%HHEIX®GHMHDWW + | KALGBH QHKPLJIXQJVRUWHE 88IPEIH
XQGHQVW O &8 HYNQX@®HBRIKBU - | ¥XRU | X OHU G BQQ HY L @D X Y
GLHV VHSDUDW XQWHU /XIDEZ G#EXQGHVZHKU RUJ R
.DPSIPLWWHOXQWHUVXFKXQJHQ

IXIWHEHLDGGHOKUHQ X QIBEQ GHILUHA I QMVHF D@ B HEDB XWHHU P KUBMID N D P S DKBIGRPEM@IEZ = U 4
GDKHGEHUS GHMODH UE D ¥ 8 FEBMO P S | PHR/SV R RLOW D X | WAHIE K Q 5 UHU XREHM)\R UP RO QWX D J
.DPSIPLWW H OD B UWHKUFG B i U\ 1 U MHHOURE 1 P LW W H O E H Vot LA/RL BEOM@D W & L$MQ V K « W W X
JHE BN G GHEVIBYXG DV O | Q G HYQRLQY HIDEX| X V F Kel XU YA\WY OGHHDNEQ X V F K L% B H EXEIBERIH L WOHRWH @ K HQ V Z |
WE L\BH@WP S I PLWWH O E H WHRHW @ HXI@ L\QOLE/E\UE@IBGNH \W H B P D@ D G/E H QGDIROMN AG QW XN D J
PSIPLWWH O X € WHHEHIFEEERIO UHGM U FPHL MIV K B E © HF KB Q LA/HFE BI\QX XS PRD U EH DW B QU » Q G X
HUE D XD HBHILPVSHIQE KIQBWP S 1P LW W H O E H Y X\ MWL) B @Y FEK_HHUQKVHAL WIV |G WIBLXIIB/H BQW H U QGIMWY H 1]
.DPSIPLWWHOEH VG DXLK X § EWEMXANUNKD W E 6 DUF KWWY HU R U P DEAHI R QALEIRX G H,\Q W H U G3HWV H
.DPSIPLWWHOEHVHLWLIJXQJVGLHQVWHV

%DX]HLWHQEHJLQQ %DXVWHOOHQHLQULFKWXQJ %DXIHOGUIXPXQJ

"L Hi UV W PLOGOULLIFRYD B R\ W HQ@\DAHK@HADA € LGB X 8 TWKODEBL RHOW D W (DR MNQHF KEIHEW W R4 DXQ H Q G D0U F K
DXV *UeQGHQ GHV $UWHQ XQG 1DWXUVFKXW]HV QXU LQ GHQ ORQDWHQ YRQ 2NWREH

$QSDVVXQJVYRUNHKUXQJHQ DQ YHUIQGHUWHQ *UXQGZDVVHUVWDQG XQG JHJHQ 6WD

1DFKROAHHQGLBXWI XQGZDVVHUD E VEGDANSKOGH® X Q NRK O HREEHEHE BN U YWHQ G ZD V V H UM HLGHMILAD H Q
XUVSU+QJILFKGEKHY BIQGHLFKGIB®R Q G HV VDIG@EW W D X HV F K HQ S KKQ @ H G E 6D X 1 J UXGHIUQWHQV LY H
IXW]XGILHVHVELHVOHMEIMWS OD QX QJV S RMRIQVINVGEHUEYRIG L KUVSU-QJOUKRBEDVVHUY HOKFRWRU V V H
1X]XODVMWHOWRUJIHV HECHQ/HW IWYHUE R QE@XUFKXQGZDVVHUKDOW X QGINGDNMQGZIONNG U Z L HIBH U D Q
HLQ UGLK®RUPDBEHEDXX®RKQKDRMPRUP DAHQ G X QJIVWUHHIGH O O H U JHWAHKIRW U | JOILFKEX J U H Q DE K
GHUJHLWHQBW QLY WWGRIGH ¥Bi% Q D K PU+® HV WHHII@ G B LH VBY UK X QG HIRW G BHWOE HRG D VX PMHW]LJHQ
=HLW SXRMKA LIPRQ N UHMDHIX YRUD LBIQBEK I QURQHIX N« Q | WALIX®MG ZDVVHUKDOW X QLUAP % R RRRBQ
QDW+UOLFX®®ZDVVHUIOXDEE VXN HYGHE HH L J QG FK W X Q JV P DGIAIRHP@ RU V F K UG HWH Q
A%DXZHUNVDE GLFEG KBUMGEHVR GG HUOHWWEIWV AS$E G LFKWXHIHEZIR G H QI H X F KB 6 HE RWXQHER
QLFKWGU-FNHQGHV :DVVHU? XQG A$SEGLFKWXQJHQ JHJHQ YRQ DX%HQ GU-FNHQGHV :DVVHU?

%DXZHUNVJIU*QGXQJ XQG 6LFKHUKHLWVPD%QDKPHQ JHJHQ OHWKDQJDV
$0O0H *HEIXGH P*VVHQ PLW HLQHU 7LHIJU-QGXQJ LQ GLH .LHVH GHU (UIWWHUUDVVH HUULFK
‘LH XQWHU 3XQNW IHVWJIHVHW]WHQ *DVGUDLQDJHQ VLQG QDFK GHQ DOOJHPHLQ J-OWLJ

H Q H & ARG H MR WD V SIFIDHNOMMF K
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HU WHOHIRQLVFK «EHU 7HO
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$XI GLH +LQZHLVH LP JHRWHFKQLVFKHQ (UOIXWHUXQJVEHULFKW .+KQ *HRFRQVXOWLQJ *PEH

9RU %DXEHJLQQ VLQG HLQ %RGHQPDQDJHPHQWNRQJHSW HLQH +DQGOXQJVDQZHLVXQJ [XP
XQG PLW GHU XQWHUHQ %RGHQVFKXW]EHK|UGH GHV 5KHLQ (UIW .UHLVHV DE]XVWLPPHQ

(UGDUEHLWHQ
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%DXZHLVH

T $EV 1U
% DX

% DX

6SLHODQODJH
t $EV 1U

9HUNHKUVIOIF
t S$EV 1u
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*UsQIOIFKHQ
T $EV 1U

%DXOLQLHQ

$UW GHU EDXOLFKHQ 1XW]XQJ

T $EV 1U
YHURUGQXQJ

$OO0OJHPHLQH :RKQJHELHWH
%DX192

SUEDQH *HELHWH

%DX192

6RQVWLIJH 6RQGHUJHELHWH

%DX192

JHVWVHW]XQJIJHQ ]XP 0D% GHU EDXOLFKHQ 1XW]X

%DX*%

*UXQGIOIFKHQ]DKO *5=

hEHUVFKUHLWXQJHQ GXUFK $QODJHQ
(), LV ,9HUELQGOLFKH =DKO GHU 9ROOJHVFKH
PLQLPDO PD[LPDOH =DKO GHU 9ROOJH
' YODFKGDFK JJI
0DQVDUG 6DWWHO
'DFKQHLJIXQJ
(UGJHVFKRVVIHUWLJIX%ERGHQK|KH LQ
PD[LPDOH 7UDXIK|KH LQ P
PD[LPDOH JLUVWK|KH LQ P
PD[LPDOH *HEIXGHK|KH LQ P
/LFPWH +|KH DOV OLQGHVWPD %
PD%JHEHQGH (UVFKOLH% XQJVVWUD % H
%DXJUHQ]HQ

PLW

% D X * %
OLQLH
JUHQI]H

t XQG

(LQULFKWXQJHQ XQG $QODJHQ ]XU 9HUVRUJIXQJ
'LHQVWOHLVWXQJHQ GHV |[IIHQWOLFKHQ XQG SUI
YOIFKHQ I+U GHQ *HPHLQEHGDUI

Q

D XQG $EV t

JOIFKHQ IU GHQ *HPHLQEHGDUI

*UXQGVFKXOH .LQGHUWDJHVVWIWWH

KHQ
XQG $EV

6WUD % HQYHUNHKUVIOIFKHQ

[ITHQWOLFK
SULYDW

BWUD%HQEHJUHQ]XQJVOLQLH

[INTHQWOLFKH 9HUNHKUVIOIFKHQ EHVRQ

) X% JIQJHUEHUHLFK

*HKZHJ

9HUNHKUVEHUXKLIJWHU

XQG *HKZHJ

%HUHLFK RKQH (LQ XQG $XVIDKUW I[«U

XQG $EV t

gITHQWOLFKH *U«QIOIFKHQ

SDUNDQODJH

6SLHOSODW]

9RUJDUWHQIOIFKHQ

%DX192

%DX*%

GHV %DXJHVHW]E

ELV

:DVVHUIOIFKHQ XQG )OIFKHQ I-U GLH :DVVHUZLU
GHQ +RFKZDVVHUVFKXW] XQG GLH 5HIHOXQJHQ ¢
t $EV 1U XQG $EV t $EV 1U

:DVVHUIOIFKHQ

8PJUHQ]XQJ YRQ )OIFKHQ I+U GLH :DVV
+RFKZDVVHUVFKXW] XQG GLH 5HJHOXQ

1

30DQXQJHQ 1XW]XQJVUHIJHOXQJHQ OD%QDKPHQ
0D% QDKPHQ ]XP 6FKXW] ]XU 310HJH XQG ]XU (Q\
1DWXU XQG /IDQGVFKDIW

t S$EV 11U XQG $EV t S$EV  1U % D)

gooooooog 8PJUHQ]IXQJ YRQ )OIFKHQ [XP $QSIODQ

800000008 XQG VRQVWLIHQ %HSIODQ]XQJHQ
T $EV 1U D %DX*%
0 O0D% QDKPHQIOIFKH 0
0 O0D% QDKPHQIOIFKH O

IXVIW]OLFKHP 6V
DOPGDFK JJI PL

62167,*( 3/$1=(,&+(1

%H]XJVSXQ
%H]XJVSXQ
%H]XJIVS

%DX192

JOIFKHQ I«U 6SH

$EV 1U

8PJUHQ]XQJ YRQ )J)OIFKHQ I-U 6WHOOSO

T $EV 1U XQG % DX*%
—r—or—c——Tr OLW *HK XQG )DKUUHFKWHQ ]X EHODV
kst $EV 1U % DX*%

*HK XQG )DKUUHFKW I+U GLH $O0OJHPH
*HK XQG )DKUUHFKW I+U GLH $QOLHJIH

JOIFKHQ I-U EDXOLFKH %HVRQGHUKHLW
ZLH 'XUFKJIQJH 'XUFKIDKUWHQ /XIWJH

*UHQ]H GHV UIXPOLFKHQ *HOWXQJVEHU
T $EV %DX*%

.RRUGLQDWHQSXQNWH VLHKH 7DEHOO

$EJUHQ]IXQJ XQWHUVFKLHGOLFKHU 1XW
$UW GHU EDXOLFKHQ 1XW]XQJ

$EJUHQ]IXQJ XQWHUVFKLHGOLFKHU 1XW
OD% GHU EDXOLFKHQ 1XW]XQJ

~~"~_ $EJUHQ]XQJ XQWHUVFKLHGOLFKH /IUPY
+BSUDGLHQWH
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> 76 3XQNWH LQ P +EHU 1RUPDOK|KHQQX
A VLHKH %HJU-QGXQJ ]X b

1$5&+5,&+7/,&+( h%(51%+

%HUHLFK

$EV 1U %DX*

8PJUHQ]XQJ YRQ )OIFKHQ EHL GHUHQ
EHVRQGHUH EDXOLFKH 9RUNHKUXQJHQ

t $EV  1U  %DX*%
XXXXXX
X X 8PJUHQJ]XQJ YRQ )OIFKHQ GHUHQ %|GH
* J PLW OHWKDQJDV EHODVWHW VLQG t 4
X X
XXXXXX

JOXUVW+FNVJUHQ]HQ *UHQ]SXQNWH )

YRUKDQGHQH *HEIXGH XQG VRQVWLJH
] % )DKUEDKQUIQGHU :HJH B6WHOOSOIW]H %

YRUKDQGHQH *HZIVVHU

*HOIQGHYHUPHVVXQJ +|KHQ +|KHQOL(

BWUD%HQSODQXQJ QLFKW YHUELQGOI

P 6LFKHUKHLWV]RQH ]XP :DO(
JHVWXIWHU :DOGUDQG PLW $XIZXFKVEH

P =RQH HQWODQJ GHU .UHLVV

/1

$QIRUGHUXQJHQ DQ GLH *HVWDOWXQJ
<> )HLUVWULFKWXQJ

30DQXQJVUHFKWOLFKH JHVWVHW]XQJHQ QDFK t %DX*%
$UW GHU EDXOLFKHQ 1XW]XQJ t $EV 1U  %DX*%
$O0JHPHLQH :RKQJHELHWH :$ ELV :$

,P A:$ 3 ELV A:$ 3 ZLUG $O0OJHPHLQHV :RKQJIJHELHW JHPI% t %DX192 IHVWJIJHVHW

$0O0JHPHLQ ]XOIVVLJI VLQG :RKQJHEIXGH XQG QLFKW VW|UHQGH +DQGZHUNVEHWUL

$XVQDKPVZHLVH ]XOIVVLI VLQG VRQVWLJH QLFKW VW|UHQGH *HZHUEHEHWULHEH

*HP 1% $EV %D X 1\02G GHBW U V R G BHEIL G MHAQ HIGGHEOK DXQQES HLVHZ LV W PWHI F KNOXLOPW K
VR]LDOH JHVXQGKHLWOLFKH XQG VSRUWOLFKH =ZHFNH QLFKW |XOIVVLJ

*HP % $EV %D X 1\02@6G WGHWHKH U E H U J X @ Q\DIHBHIWEZ D\D MDXUQN H QE DOQED @ N V VEBSHIMAY T ® @
%HEDXXQJVSODQHYV

$O0OJHPHLQH :RKQJHELHWH :$
P A:$ 3 A:$ D3 :$ E3 XQG A:$

:$ D :$ E XQG :$
3 ZLUG $O0OJHPHLQHV :RKQJHELHW JHPI% t

$XVQDKPVZHLVH ]XOIVVLJ VLQG VRQVWLJIJH QLFKW VW|UHQGH *HZHUEHEHWULHEH

*HP % $SEV% DX MRRGHAKQIJHELHWHS® He$ EQGS$ GIGHB UV REIEEL IGWH @ HIGEIENK DXQNG
6SHLVHZLUWVFKDIWHQ REHUKDOE GHV (UGJHVFKRVVHV QLFKW ]XOIVVLJ

*HP % $EV %D X 1\02@6G WGHWHKH U E H U J X @ Q\DIHBHIWE D\D YDXUQN H QE DOQED @ N V VEBSHMAY T ® @
%HEDXXQJVSODQHYV

S8UEDQH *HELHWH 08 ELV 08
,P A08 * XQG A08 3 ZLUG S8UEDQHV *HELHW JHPI% T D %DX192 IHVWJHVHW]W

$00JHROINQLIOBEK QJHEY NG FKX @G URJHEPK®MQES HLVHZ L VRIMFHW BEWB K H U E H U J X § ROMNVE[HLUHE H V
*HZHUEHEHWULHEH $QODJHQ IU 9HUZDOWXQJHQ VRZLH I+U NLUFKOLFKH NXOWXU

%DX192 VLQG JUR%IOIFKLJH (LQJHOKDQGHOVEHWULHEH PLW PHKU
$EV %DX1Y2QGQ]HOKD QGRIBHNEGBMIEGH BN F IQR KBV WLQ]H O K D Q GRIGM MM BIQHEHD H Y D Q WHIFKK WV SODQ JHNHQQJHLFKQHW

*HP | %o

*HP %
.HUQVRUWLPHQWHQ VLOG ]XVIW]OLFK DXFK LP (UGJHVFKRVV QLFKW ]XOIVVLJ

*HP 1% $EV %D X1WR2ELE ]HO KD Q GPHQW K ¥ MU R{E

t $EV

*HPI1% t $EV
S8UEDQH *HELHWH 08 08 08
,P A08 08 08 08 D XQG 08

08 D XQG 08
3 ZLUG S8UEDQHV *HELHW JHPI% t D %DX192 IHVW

SOOJIHRBINDLIBX QIHEAMGHKX @6 URIJHEPK®MQPES HLVHZ L VRXHHKW BFWBABKHUEHUJ X @ RQMVAEHUEHY EHL @ (*
*HZHUEHEHWULHEH $QODJHQ I+U 9HUZDOWXQJHQ VRZLH I+U NLUFKOLFKH NXOWXU

%DX192 VLQG JUR%IOIFKLJH (LQJHOKDQGHOVEHWULHEH PLW PHKU
GUHE A RFXG V(L QJ H O K D Q CPHIBMQEMWWHQ BIFEBIW Y. B

*HP 1% T $EV

*HP 1% $EV %D XIWR2ELE ]HOKD Q GREM
VLQG ]XVIW]JOLFK DXFK LP (UGJHVFKRVYV QLFKW ]XOIVVLJ

*HPI% T $EV
*HPI1% t $EV
6RQVWLIJHY 6RQGHUJHELHW 62

,P A62 ® ZLUG HLQ VRQVWLJHVY 6RQGHUJHELHW A3DUNKDXV
=XOIVVL]I VLQG DXVVFKOLH%OLFK

EDXOLFKH $QODJHQ ]XU 8QWHUEULQJXQJ GHV UXKHQGHQ 9HUNHKUV PRWRULVLH

GLH GD]XJHK|ULJHQ =X XQG $EIDKUWHQ XQG 1HEHQDQODJHQ
/IDGHVWDWLRQHQ I+U (OHNWURIDKUJHXJHQ

3DFNVWDWLRQHQ

0D% GHU EDXOLFKHQ 1XW]XQJ t $EV 1U  %DX*%

'DV OD% GHU EDXOLFKHQ 1XW]XQJ LVW PLWWHOV *UXQGIOIFKHQ]DKO $Q]DKO GHU

hEHUVFKUHLWXQJHQ GHU IHVWJHVHW]WHQ *UXQGIOIFKH *UXQGIOIFKHQ]DKO JHP %
% HALHIQ! V W J H YUHXG @/IKDQF KPHL @/HOBKDQH] ®f L AKEQMAD@ B H U V F KGXHBIR® QQBIK X QG % DX 1BPMKHLQH

*UXQGIOIFKHQ]DKO YRQ IXOIVVLJ
P A:$ 3 A:$ * XQG A:$ E* LVW GLH =DKO GHU 9ROOJHVFKRVVH LQ GHU 30DQ]HLF

$EZHLFXRQBQP5HF KW WS\O/DIH VW] MEHI VVARBQJIHVEXWPOSHQ HP % $EV
IXVDPPHQKIQJHQGHQ 7HLOIOIFKH YRQ PD[LPDO P83 HLQH hEHUVFKUHLWXQJ GH

“HLWSHHUH O )X@BHIR O 0 J HV E R BWIBR 6| Q W 0% B K M R U 1OERGUHLE BDQD UV S DO@H WKHG BXLUBKKH) NoWM U

WH[WOLFKHQ )HVWVHW]XQJHQ
+|KH EDXOLFKHU $QODJHQ

+|KHQEH]X I VELHD INFK Q HHVLW FHEWHUAD] %6 H Q B WO %! 1) QVFELPYY W/ IBLERERK B6 1D X J U X GIE W\ KIONL H %o X Q

1X J H R U G QHHQWYERLUF X i KQUAWY O IFFKRHH V X/ IHED B IGLEOU VEWAIV U D %cRHUQLVHHIM/E KXUGNHH DY NEUBIX Q G N @Y
P H OO GHVF K O L H % X\GIAFR/IMNG DHEME & B L H %0 XS B ¥ W WAM-BNGLEGED | PhlHH K QVBHIKHL F K QIHHW I/ FHKY
6WUD%HQJUDGLHQWH 6WUD%HQPLWWHODFKVH LVW 1RUPDOK|KHQQXOO 1+1

"LHUGJHVFKRVVIHUWALJ IKQVE LI X% ERGHDAF KRV VI HU WL I ZEAR G B G K
+|[KHQEH]XJVSXQNWHVY XP PD[LPDO P XQWHU RGHU *EHUVFKUHLWHQ

% H]XJIVK

0(1

/ILHIJW GDV *UXQGVW+FN DQ PHKU DOV HLQHU (UVFKOLH%XQJVVWUD % H
%H]XJVK|KH I+U GHQ 1DFKZHLV GHU *HEIXGHK|KHQ *+ 7+ )+
)eU *HEIXGH PLW 6DWWHOGIFKHUQ 6' ODQVDUGGIFKHUQ O0'
'LH IHVWJIJHVHW]WH PD[LPDOH 7UDXIK|KH 7+
'LH IHVWJHVHW]WH PD[LPDOH )LUVWK|KH )+ HQWVSULFKW GHU K|FKVWJHOHJHQH
)eU *HEIXGH PLW )ODFKGIFKHUQ JLOW 'LH IHVWJHVHW]WH PD[LPDOH *HEIXGHK]|KH

XQG :DOPGIFKHUQ

%H]XJVK|KH GHU JHLFKQHULVFK IHVWJHVHW]IWHQ 6WUD%HQJUDGLHQWH 6WUD% HQ

$EZH L PHREDIERS HF K WY OO V[HKAWLIMB® DHP % $EV %DX1D2H L QXWD PP H Q K | DH HMIGRIB H. P D
P53 HLQH hEHUVFKUHLWXQJ GHU IHVWJHVHW]WHQ ]XOIVVLIHQ 7UDXIK|KH 7+ )

'"LHHVWJHFNB MW PBHIPHE U CHE L Q 8 LFKRIQQ V J HAVD[ IR /D OG H3JD U X Q W HUUDKLHG KBRHKED X GEHINVU V F K
ZHUGHQ GXUFK

WHFKQLVFKH $XIEDXWHQ XQG $QODJHQ ] %
$XI]XIPDVFKLQHQKIXVHU XQG 7TUHSSHQKIXVHU ELV PD[LPDO

.DPLQH $QWHQQHQ ELV PD[LPDO
P

% H)IO D F K G NFIK@EIMR Y R H Q D QIEVDHDE PIGD /D %o K U KIHI H P H VWRI@HZE H U NG R MWLRI@HEX % H Q 8 B Q

GDUXQWHUOLHJHQGHQ *HVFKRVVHV ]XUsFN]XVHW]HQ

% HID Q V D U G\GL BIGM ¥ RHIQ D GQW BXFIS QOD %oK ¥ HUK H P H VWREIBBF K Q LGVMEUDLL®E@ @ H U V F'IDIFHK®GIILE K

YRQ GHU $X%HQNDQWH GHVY GDUXQWHUOLHIJHQGHQ *HVFKRVVHV ]XU*FN]XVHW]HQ
‘LH IHVWJHVHW]WHQ PD[LPDOHQ +|KHQ G+UIHQ DXI GHU JHVDPWHQ )OIFKH GHU GD
H[WHQVLYH XQG LQWHQVLYH *U*QGIFKHU ELV PD[LPDO P

%DXZHLVH T $EV 1U % D X*%

$O0JHPHLQH :RKQJHELHWH :$

P A:S$
$O0JHPHLQH :RKQJHELHWH :$

P A:$ 3 ZLUG GLH %DXZHLVH DOV RIIHQH %DXZHLVH PLW +DXVJUXSSHQ
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