
.?U%x5QQ(%xU?%xW5Q
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äXQ? ± zX8XVW ßPß–
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ÄIV VWU|PH DEHU GDV NHFKW ZLH ?DVVHU XQG GLH "HUHFKWLJNHLW ZLH
HLQ QLH YHUVLHJHQGHU 5DFKw³ TRQDWVVSUXFK LXOL nWnv DXV APRV kcng

!5?Q5 NqW5UQ V?Q3 )5?35 äXU?VW5Qm V%x x()5 35Vx(q)
V%xRQ (qV .?Q3 85q5UQW0 NV 8?)W 5?Q5Q 8UR�5Q yQg
W5UV%x?53 ]Z?V%x5Q ü5%xW x()5Q XQ3 ü5%xW )5"RPg
P5Qm ü5%xW x()5Q "RVW5W P5?VW5QV Q?%xWVm ü5%xW
)5"RPP5Q 3(8585Q Y?5q0 S5UY5Qu zXV3(X5U XQ3
YRU (qq5P G5q3m F5U 3(V x(Wu ?VW "q(U ?P pRUW5?qm
p5UVWlQ3q?%xu ()5U R4W (X%x ]?5Pq?%x XQ85U5%xWc
F5QQ ?%x q5V5u 3(VV GUR�"RQ]5UQ5 ?xU5 TW5X5UQ
"q5?Q U5%xQ5Q XQ3 ?%x 5?Q V(WW5V wX�85q3 ](xq5Q
PXVVu Z5?q ]X Y?5q yQ"U(XW (X4 35P G5xZ58
Zl%xVWm F5QQ !l%xW?85 WXQ "|QQ5Qu Z(V V?5 ZRqg
q5Qu XQ3 )5? 35Q .q5?Q5Q 3(8585Q 85Q(X x?Q85g
V%x(XW Z?U3m F5QQ 3?5 f(XW5Q ü5%xW )5"RPP5Q
XQ3 3?5 f5?V5Q q55U (XV85x5Qm k(V 4�xqW V?%x Q?%xW
8XW (Qm

zPRV "(QQW5 3?5V5V G54�xq (X%xm NU Z(U T%x(4x?UWu
"5?Q äXU?VW R35U öRq?W?"5Uu "5?Q N?Q4qXVVU5?%x5Um
yQ3 WURW]35P x(W GRWW 85U(35 ?xP 5?Q5Q jU(XP ?QV
W5U] 8585)5Qm T5?Q jU(XP Z(U "5?Q5 Q5X5 G5V5W]85)XQ8u "5?Q5 )5VV5U5 p5UZ(qg
WXQ8 R35U 5?Q VWlU"5U5V G5U?%xWm zPRV WUlXPW5 YRQ G5U5%xW?8"5?Wu 3?5 VWU|PW Z?5
5?Q w(%xu 35U V?%x XP W?Q35UQ?VV5 x5UXP8Ul)Wu 35U V?%x Q?%xW VW(X5Q qlVVWu 35U 5?Qg
4(%x 4q?5�Wm

k?5V5U jU(XP ?VW "5?Q5VZ58V Q(?Yu VRQ35UQ 3?5V5U jU(XP
PRW?Y?5UW ]XP F?35UVW(Q3m F5U ?xQ WUlXPWu 8?)W Q?%xW
(X4m yQ3 5U 4lQ8W ?U85Q3ZR (Qu P5?VW5QV ?P .q5?Q5Qm
p?5qq5?%xW 3(P?Wu 3(VV Z?U /5P(Q35P x5q45Qu 35U ?P T\Vg
W5P 45VWVW5%"W0 35U S(%x)(U?Q )5?P F?35UVSUX%xV)U?54u
35P .Rqq585Q )5?P ,RUPXq(UgkV%xXQ85qm B35U 3(P?Wu
3(VV Z?U yQU5%xW )5Q5QQ5Qu Z5QQ Z?U 5V V5x5Q0 ?P p5Ug
5?Qu ?P w5WU?5)u ?P zqqW(8m k(P?W ?PP5U P5xU !5QV%x5Q
3(V ü5%xW )5"RPP5Qu 35Q5Q 5V (X%x ]XVW5xWm k5U w(%x
4lQ8W ?U85Q3ZR (Q ]X 4q?5�5Qm p?5qq5?%xW )5? XQVm

NX5U ö4(UU5U S?%R ö?5xq5U
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.LU wHWHQ I�U GLH ,HUVWRUwHQHQ

Ä5LV LQ HXHU AOWHU ELQ LFK GHUVHOEHc XQG ELV LKU JUDX ZHUGHWc ZLOO LFK HXFK WUDJHQw
!FK KDEH HV JHWDQc LFK ZLOO KHEHQ XQG WUDJHQ XQG HUUHWWHQw³ LHVDMD gvcg

O|JOLZKH UXVLRQ PLW GHU jLUZKJHPHLQGH pvXZKv vw ünüo
SR%x ?VW 5V Q?%xW V?%x5Uu ()5U P?W 5?Q?85U F(xUV%x5?Qq?%x"5?W Z?U3 XQV5U5 .?U%x85g
P5?Q35 öq(X�?8gWRx5Qx5?3( ]XP lmlmßPßA P?W 35U .?U%x85P5?Q35 j(X%x(gk5Z?W]g
T5xq?V Y5U5?Q?8Wm zQ8535XW5W x(WW5 5V V?%x V%xRQ qlQ85U6 V%xq?5�q?%x W5?q5Q V?%x 3?5
)5?35Q .?U%x85P5?Q35Q V5?W ßPl2 3?5 ö4(UUVW5qq5u V5?W ßPßP 3?5 G5P5?Q35Sl38R85Qg
XQ3 V5?W 3?5V5P ä(xU (X%x 3?5 .?U%x5QPXV?"5UVW5qq5m k?5 äX85Q3(U)5?W 5?QV%xq?5�g
q?%x 35U .RQ4?V(PVW(85 4?Q35W V5?W Y?5q5Q ä(xU5Q ?Q j(X%x( VW(WW XQ3 P?WWq5UZ5?q5
45?5UQ Z?U (X%x ](xqU5?%x5 GRWW5V3?5QVW5 XQ3 ,5VW5 85P5?QV(Pm yQV Y5U)?Q35W (qVR
V%xRQ ]?5Pq?%x Y?5q P?W5?Q(Q35Um 1X 5?Q5U /XU?VW?V%x Z?U"V(P5Q p5U5?Q?8XQ8 35U
)5?35Q G5P5?Q35Q "RQQW5Q Z?U XQV /53R%x )?Vx5U QR%x Q?%xW 3XU%xU?Q85Qm

VQ]Z?V%x5Q 8?)W 5V ()5U 8UR�5 T(%x]ZlQ85 XQ3 kUX%" ÄYRQ R)5Q³m w5U5?WV ()
Ql%xVW5Q ä(xU PXVV (X48UXQ3 3URx5Q35U 4?Q(Q]?5qq5U NQ8SlVV5 35U f(Q35V"?U%x5 3?5
zQ](xq 35U ö4(UUVW5qq5Q v5)5QVR G5P5?Q35Sl3(8R8?"g XQ3 .?U%x5QPXV?"5UVW5qq5Q.
XP %(m lßa U53X]?5UW Z5U35Qm 1X35P Sq(QW 3?5 f(Q35V"?U%x5 ?Q 35Q Ql%xVW5Q ä(xg
U5Q 5?Q5 8UXQ3q585Q35 TWUX"WXUU54RUPu )5? 35U V5xU 8UR�5 ü58?RQ(q85P5?Q35Q 85g
)?q35W Z5U35Q VRqq5Q v4�U f5?S]?8 5YWqm QXU Y?5U ü58?RQ(q85P5?Q35Q.m W?Q]X "RPPW0
VQ XQV5U5U ü58?RQ 5UZ(UW5Q Z?U () TRPP5U ]Z5? ö4(UUY("(Q]5Q vNXWU?W]V%x XQ3
GRxq?Vgp5UV|xQXQ8.m W?5U 8?)W 5V 3?5 TRU85u 3(VV 3?5 f(Q35V"?U%x5 3?5 w5V5W]XQ8
35U TW5qq5Q )qR%"?5UWu )?V 3?5 Q5X5 TWUX"WXU 45VWVW5xWm kXU%x 3?5 ,XV?RQ YRQ G5P5?Qg
35Q XQ3 3?5 w?q3XQ8 5?Q5V QR%x 8U|�5U5Q T%xZ5VW5UQ"?U%xY5UxlqWQ?VV5V v85V(PW5U
f5?S]?85U SRU35Q. xR44W 35U .?U%x5Q)5]?U" f5?S]?8 35P f(Q35V"?U%x5Q(PW 5QW85g
85Q ]X "RPP5Q XQ3 3?5 w5V5W]XQ8 35U Y("(QW5Q TW5qq5Q ]X 5UP|8q?%x5Qm T?%x5U ?VW
3(V (qq5V Q?%xWu ()5U Z?U ZRqq5Q Q?%xWV XQY5UVX%xW q(VV5Qm

w5V%xqRVV5Q ?VW )?Vx5U QR%x Q?%xWVm zP l2m !(? Z(U TXS5U?QW5Q35QW ,5\3W ?P .?Ug
%x5QYRUVW(Q3 öq(X�?8gWRx5Qx5?3( XQ3 x(W �)5U 3?5 T(%x5 ?Q4RUP?5UWm VP f(X45 35V
äXQ? P�VV5Q 3?5 )5?35Q .?U%x5QYRUVWlQ35 3?5 ,XV?RQ )5V%xq?5�5Q XQ3 5?Q5Q p5Ug
5?Q?8XQ8VY5UWU(8 XQW5UV%xU5?)5Qm p?5q5V ?VW (X%x QR%x XQ"q(Uu ]mwmu R) Z?U 3?5 4�U
T5SW5P)5U 85Sq(QW5Q .?U%x5QYRUVW(Q3VZ(xq5Q (X4 Ql%xVW5V ä(xU Y5UV%x?5)5Qm VQ
35U Ql%xVW5Q zXV8()5 35U .?U%x5QQ(%xU?%xW5Q Z5U35Q Z?U 3(U�)5U )5U?%xW5Qm
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.HOWJHwHWVWvJ ünüs
k5U 3?5V/lxU?85 GRWW5V3?5QVW ]XP F5qW85)5WVW(8 ZXU35 (P Am !lU] ?P WRx5Qx5?g
3(5U G5P5?Q35V((q 8545?5UWm k?5 ,U(X5Q 35V .?U%x5QYRUVW(Q35V )5U5?W5W5Q 3?5 G5g
VW(qWXQ8 35V )5VRQ35U5Q S(%xP?WW(85V YRUm k?5 f?WXU8?5 Y5U4(VVW5Q RxU?VW?QQ5Q Y5Ug
V%x?535Q5U .RQ45VV?RQ5Q (XV S?85U?(m VQ 35U )5)?q35UW5Q N?Q4�xUXQ8 VW(XQW5Q Z?U
�)5U 3?5 p?5q4(qW 35U f(Q3V%x(4W S?85U?(Vu ()5U (X%x �)5U 3?5 p?5q4(qW ?xU5U w5Y|qg
"5UXQ8m VPP5Ux?Q 8q?535UQ V?%x V?%x 3?5 ßHP !?qq?RQ5Q N?QZRxQ5U ?Q 5WZ( ßJP NWxg
Q?5Q (X4u 3?5 Jlo Y5UV%x?535Q5 TSU(%x5Q XQ3 k?(q5"W5 VSU5%x5Qm zqV jx5P( ZXUg
35Q FRUW5 (XV 35P llm .(S?W5q 35V !(WWlXV5Y(Q85q?XPV 85ZlxqW0 rFRPPWt 5ULQJW
HXUH ZDVWr v!W llußs.m k()5? VRqqW5Q Q?%xW QXU 3?5 V?%xW)(U5Q "|US5Uq?%x5Q w5q(Vg

WXQ85Q ?P wq?%"45q3 VW5x5Qm k?5 V55q?V%x5Q
f(VW5Q )5U5?W5Q P5?VW 5?Q5Q Y?5q 8U|�5U5Q f5?g
35QV3UX%"m k?5 Q?85U?(Q?V%x5Q ,U(X5Q )5U?%xg
W5Q ?Q 35U GRWW5V3?5QVWRU3QXQ8 (Q W(Q3 YRQ
w5?VS?5q5Qu Z?5 V?5 ?Q VRq%x5Q T?WX(W?RQ5Q
jURVW XQ3 WR44QXQ8 VRZ?5 !XW XQ3 .U(4W ?P
Gq(X)5Q 4?Q35Qu ?Q G5P5?QV%x(4W Q5X5 F585
VX%x5Q XQ3 85x5Qu XP .RQ4q?"W5 ]X )5ZlqW?g
85Qm

k?5 ZXQ35UV%x|Q5 k5"RU(W?RQ g )5VW5x5Q3 (XV
4(U)5Q4URx5Q TWR445Q XQ3 .q5?35UQu q(Q35VW\g

S?V%x5Q VQVWUXP5QW5Q XQ3 85V%xQ?W]W5Q ,?8XU5Q g x(q4u V?%x ?Q 3?5 (4U?"(Q?V%x5 f5g
)5QVZ5?V5 x?Q5?Q]XY5UV5W]5Qm

NV Z(U 5?Q G5QXVV 4�U 3?5 BxU5Qm F?5 ?P Y5U8(Q85Q5Q ä(xU )58q5?W5W5Q 3?5 ,U(X5Q
35V NQV5P)q5V jUDXHQ9LPPHUTXVLN VRXY5UlQ 3(V T?Q85Q 35U ?Q 35U f?WXU8?5 YRUg
8585)5Q5Q f?535Um

S(%x 35P 5?85QWq?%x5Q GRWW5V3?5QVW 4(Q3 35U S(%xP?WW(8 P?W (4U?"(Q?V%x5Q TS5?g
V5Q XQ3 G5WUlQ"5Q 5?QV%xq?5�q?%x 35U G5q585Qx5?W 4�U G5VSUl%x5 5?Q5Q 85P�Wq?g
%x5Q zXV"q(Q8m N?Q 8(Q] x5U]q?%x5V k(Q"5V%x|Q (Q (qq5 !?WZ?U"5Q35Qm NV Z(U 5?Q5
85qXQ85Q5 p5U(QVW(qWXQ8u (Q 3?5 3?5 GRWW5V3?5QVW)5VX%x5U 85UQ ]XU�%"35Q"5Qm

j5[W0 !m GU�QW]?8u ,RWRV0 TWm T%xU(PP5gS?5P(QQ
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JvOPVRQQWvJ PLW MXQJHQ 6lQJHUQ vXV OvZKHUQ XQG pvXZKv
zP ö(qPVRQQW(8 5Uq5)W5Q 3?5 w5VX%x5U 35U öq(X�?85U .?U%x5 5?Q5Q 8(Q] )5VRQ35g
U5Q GRWW5V3?5QVWm .?Q35U XQ3 äX85Q3q?%x5 35U .?U%x85P5?Q35 !(%x5UQ �)5UQ(xg
P5Q XQW5U f5?WXQ8 YRQ w?U8?W W(PS5q 3?5 PXV?"(q?V%x5 G5VW(qWXQ8m NV 8?Q8 ]X W5Ug
]5Qu Z?5 V?%x 35U RxRU ?P p5U)XQ3 P?W VQVWUXP5QW(q?VW5Q 35Q 5x5U V%xZ?5U?85Q
W5U(XV4RU35UXQ85Q 35U ö(VV?RQV]5?W VW5qqW5 XQ3 3?5V5 XPV5W]W5m

VQ )55?Q3UX%"5Q35U F5?V5 )U(%xW5Q 3?5 /XQ85Q .�QVWq5U Y5UV%x?535Q5u P5?VW PRg
35UQ5 XQ3 ]mjm 3U(P(W?V%x5 ö(VV?RQVPXV?"5Q ]X G5x|U ± ?QV85V(PW 5?Q V5xU (Qg
VSUX%xVYRqq5V öUR8U(PPm T?%x5U WUX85Q (X%x 3?5 SUl]?V5Q pRU8()5Q 35U k?U?85QW?Q
]XP 8XW5Q G5q?Q85Q )5?m ,�U 3?5 GRWW5V3?5QVW)5VX%x5U Z(U 5V ]X8q5?%x 35U S5U45"W5
N?QVW?58 ?Q 3?5 .(UZR%x5m S?%xW Z5Q?85U �)5UU(V%xW5 3?5 GU|�5 35V RxRU5Vm VPg
P5Ux?Q XP4(VVW 3?5V5U ßJ äX85Q3q?%x5m F5QQ V?5 (XV 35P Z5?WqlX4?85Q G5)?5W 35U
.?%x85P5?Q35 !(%x5UQu 3(V YRQ ö�%x(X )?V T%xP|q5Q �)5U w5QQ5Z?W] Q(%x zqg
W5Q)(%x U5?%xWu ]XV(PP5Q"RPP5Qu XP ]X �)5Qu )U(X%xW 5V Q?%xW QXU 3?5 w5U5?Wg
V%x(4W 35U .?Q35Uu VRQ35UQ (X%x 3?5 35U NqW5UQ R35U GUR�5qW5UQu P?W 5?Q5P ]XY5Ug
qlVV?85Q ,(xU3?5QVW 3?5 U585qPl�?85Q öUR)5Q(U)5?W5Q 8(U(QW?5U5Qm k(V ?VW Q?%xW
V5q)VWY5UVWlQ3q?%x XQ3 Y5U3?5QW 8UR�5Q ü5VS5"Wm

yQV5U5 .?U%x85P5?Q35 V(8W (qq5Q z"W?Y5Q 5?Q 8(Q] x5U]q?%x5V Äk(Q"5V%x|Q³ 4�U
3?5 XQY5U85VVq?%x5 TWXQ35 (P ö(qPVRQQW(8m F?U Z�QV%x5Q 35U .(QWRU?Q w?U8?W
W(PS5q XQ3 ?xU5Q !?WVWU5?W5UQ VW5W5 ,U5X35 (Q 35U !XV?" VRZ?5 Y?5q5 5U4Rq8U5?%x5
zX4WU?WW5 ?Q 35Q GRWW5V3?5QVW5Q ?Q XQ3 (X�5Ux(q) 35U !(%x5Q5U .?U%x85P5?Q35m
p?5qq5?%xW ?VW ?U85Q3Z(QQ 5?Q F?535UV5x5Q )]Zm F?535Ux|U5Q P|8q?%x:

”H[WM Tw "U�QW]LJc 5LOGM xw üLHKOHU
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jRQILb,RUVWHOOXQJVJRWWHVGLHQVW XQG jRQILUPvWLRQ
zP lPm !(? VW5qqW5Q V?%x XQV5U5 .RQ4?UP(Q3?QQ5Q XQ3 .RQ4?UP(Q35Q ?Q 5?Q5P
GRWW5V3?5QVW ?Q 35U öRUW?W]5U .?U%x5 YRUm yQW5U 35P jx5P( Äz%x 3X q?5)5 15?W³ x(g
)5Q 3?5 ß– /XQ85Q f5XW5 5?Q V5xU V%x|Q5V öUR8U(PP YRU)5U5?W5W XQ3 XQW5U (Q35U5P
5U]lxqWu Z?5 V?5 V5q)VW P?W ?xU5U 15?W XP85x5Qm zX�5U35P 8() 5V 4�U (qq5 !�WW5U
5?Q5Q "q5?Q5Q GUX� ]XP !XWW5UW(8m k5U .RQ4?UP(W?RQV8RWW5V3?5QVW 4�U 3?5 äX85Q3g
q?%x5Q (XV 35Q G5P5?Q35Q j(X%x(gk5Z?W]gT5xq?V XQ3 öq(X�?8gWRx5Qx5?3( 4(Q3 (P
ö4?Q8VWVRQQW(8u 35P ßom !(? ?Q 35U j(X%x(5U TWmg!RU?W]g.?U%x5 VW(WW vQ(%x kUX%"g
q58XQ8 3?5V5U zXV8()5.m ,RWRV YRP ,5VWW(8 4?Q35Q T?5 ?Q 35U Ql%xVW5Q zXV8()5 35U
.?U%x5QQ(%xU?%xW5Qm
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aQPHOGXQJ QHXHU jRQILbPvKUJvQJ jOvVVH o
z) 35P Q5X5Q T%xXq/(xU )58?QQW (X%x 5?Q Q5X5U .RQ4?gä(xU8(Q8m k5U 5UVW5 .RQg
4?V(PVW(8 ?VW (P ßßmsm lPmPP±lomHP yxU ?P k?("RQ(W j(X%x(u üX3Rq4gF?Q"5qP(QQg
TWUm Hu PooßJ j(X%x(m zQP5q3XQ85Q 3(4�U V?Q3 RQq?Q5 P|8q?%x XQW5U "?U%x5g
W(X%x(m35d"RQ4? kRUW 4?Q35Q V?%x (X%x Z5?W5U5 VQ4RV XQ3 (qq5 j5UP?Q5m

zP !RQW(8u 35Q ßßm–m 4?Q35W XP ls0PP yxU ?P k?("RQ(W 5?Q5 "XU]5 VQ4Rgp5U(Qg
VW(qWXQ8 VW(WWu )5? 35U Z?U XQV5U .RQ4?g.RQ]5SW YRUVW5qq5Q XQ3 T?5 )]Zm 3?5 äX85Q3g
q?%x5Q ,U(85Q VW5qq5Q "|QQ5Qm

BOvXwHQVNXUV ÄBOvXwHQ NRPSvNW³ LP PXQL
FRU(Q 8q(X)5Q RxU?VW5Q: F?5 "(QQ ?%x P?U GRWW YRUVW5qq5Q: F(V ?VW 5?85QWq?%x
Gq(X)5Q: F(UXP )U(X%xW 5V Q5)5Q GRWW (X%x QR%x ä5VXV RxU?VWXV: F(V S(VV?5UW
)5? 35U j(X45: zX4 3?5V5 XQ3 QR%x Z5?W5U5 ,U(85Q UXQ3 XP 35Q %xU?VWq?%x5Q Gq(Xg
)5Q 8?)W 5V ?Q 35Q Y?5U N?Qx5?W5Q 35V Gq(X)5QV"XUV5V P?W ö4(UU5U S?%R ö?5xq5U ?P
äXQ? Y?5q4lqW?85 zQWZRUW5Qm 1?5q 35V .XUV5V ?VW 5V 35P 5?85Q5Q Gq(X)5Q (X4 3?5
TSXU ]X "RPP5Qm k5U .XUV ?VW R445Q 4�U (qq5 VQW5U5VV?5UW5 XQ3 (X%x 4�U !5QV%x5Qu
3?5 �)5Uq585Q V?%x W(X45Q ]X q(VV5Qm F?U WU5445Q XQV ?P ö4(UUx(XV ?Q j(X%x( 8585Qg
�)5U 35U .?U%x5 ?Q "q5?Q5U 85P�Wq?%x5U üXQ35m
7HUPLQH� omullmulsmußJm–m /5Z5?qV lA0PP yxU ?P ö4(UUx(XV j(X%x(u .?U%xVWUm Hm
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6Rr oense fe 6Re Qe pULQLWvWLV

FOCX�@– hö�hh VZU FUNE@–W–RWWNVE@NQVW
TLFR /LHKOHU

q|IVBZNOZ@W] rs�hh VZU ,RPPNUüRQ]NUW 4UDXHQ=LPPHUSXVLN

.CXBZC rn�hh VZU JRQ]NUW i OC TXCUWN FRVCXQNQTXCUWNWW 9 C
WCVWN RD IUCVV

6Rr f�ense üe 6Re Qe pULQLWvWLV

.CXBZC rh�dh VZU FUNE@–W–RWWNVE@NQVW
3LUFKHQYRUVWDQG

FRUW@W] rs�hh VZU ,RPPNUüRQ]NUW J@UBZNQBZRU FOCX�@–9-R9
ZNQZN@EC

OLr ü�ense PRKvQQLVWvJ

FOCX�@– rG�hh VZU HRZCQQ@VCQECBZW P@W CQVBZO@N�NQENP qU@O9
ONQ XQE LC–NUDNXNU
TLFR /LHKOHU

6vr üoense

FRUW@W] rn�hh VZU xU–NOüRQ]NUW P@W mON[CQENU FCWUXVZ@Q

6Rr üMense �e 6Re Qe pULQLWvWLV

-RZNQZN@EC hö�hh VZU FUNE@–W–RWWNVE@NQVW
TLFR /LHKOHU

.CXBZC rh�dh VZU )CP@O@NQ–RWWNVE@NQVW ]XP ,BZXO_CZUNVCQ9
DCQ–

6Rr denoe de 6Re Qe pULQLWvWLV

FRUW@W] rh�dh VZU FUNE@–W–RWWNVE@NQVW
TLFR /LHKOHU

6Rr füenoe se 6Re Qe pULQLWvWLV

,NZO@V rh�dh VZU FUNE@–W–RWWNVE@NQVW
TsTs



ö

6Rr föenoe oe 6Re Qe pULQLWvWLV

,NN–NU@W] rh�dh VZU FUNE@–W–RWWNVE@NQVW
/IDUUHULQ Ls5s wRURWKHD öUQGW

6Rr üsenoe Me 6Re Qe pULQLWvWLV
.CXBZC rh�dh VZU FUNE@–W–RWWNVE@NQVW

TsTs

6Rr üenMe öe 6Re Qe pULQLWvWLV
q|IVBZNOZ@W] rh�dh VZU FUNE@–W–RWWNVE@NQVW

TLFR /LHKOHU

6Rr öenMe fne 6Re Qe pULQLWvWLV
.CXBZC rh�dh VZU qRWWNVE@NQVW ]XP mQB@NQW9.UCQBN9)NVW@YCO

TLFR /LHKOHU

6Rr fsenMe ffe 6Re Qe pULQLWvWLV
.CXBZC rh�dh VZU )CP@O@NQ–RWWNVE@NQVW ]XP ,BZXO_CZUNVIN9

–@QQ0 @:m: WRUVWNOOXQ– JW9MCZO9JCQE@ECWNQ
TLFR /LHKOHU

6Rr üuenMe füe 6Re Qe pULQLWvWLV
ONUüZ@W] CP
,WN@Q

rh�dh VZU )UN@OXDW–RWWNVE@NQVW
TLFR /LHKOHU

,NN–NU@W] ro�hh VZU ,RPPNUüRQ]NUW )CP: -@SSNUULNZQNUW

6vr üöenMe
.CXBZC rn�hh VZU 6xZ ZCSS\ EC\6 9 qRVSNOüRQ]NUW P@W ENP

ORU@W]IXU–NU qRVSNOBZRU XQE qCVWVlQ–NUQ

6Rr unenMe fue 6Re Qe pULQLWvWLV
OCUüWSOCW]
.CXBZC

rh�dh VZU güXPNQ@VBZNU qRWWNVE@NQVW ]XP .CXBZ9
VBZNU uP@W qRVSNOBZRU0 FDU: F@NZONU X:m:ß
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KDsKRsm vR7KK 8KUm 3LUFKH 2|EVFKHOZLW]
6RPPHUNRQ]HUW GHU )UDXHQ=LPPHU0XVLN
yQV 5UZ(UW5W 5?Q )XQW5V TRPP5U"RQ]5UW 35V NQV5P)q5V jUDXHQ9LPPHUTXVLN m NV
5U"q?Q85Q TW�%"5 YRQ W(\3Qu öXU%5qq XQ3 wU(xPVu XQ3 VRq%x5 P?W TZ?Q8 XQ3 j(Qg
8R Rx(U("W5U x?Q ]X ?U?V%x5U ,Rq"PXV?"m zX%x f?535U ]XP !?WV?Q85Q V?Q3 3()5?c

v.sKRsm vR7KK 8KUm 3LUFKH /RUWLW]
6RPPHUNRQ]HUW GHV .LUFKHQFKRUHV 3ODX�LJt+RKHQKHLGD
,U5X5Q T?5 V?%x (X4 5?Q (QVSUX%xVYRqq5V TRPP5U"RQ]5UW XQV5U5V .?U%x5Q%xRU5V
öq(X�?8gWRx5Qx5?3(m NV Z5U35Q 3?5 !RW5WW5 hR(QW(W5 kRP?QRh YRQ k?5WU?%x wX[g
W5xX35 VRZ?5 Z5?W5U5 ( %(S5qq(gF5U"5 4�U RxRU XQ3 VQVWUXP5QW(qVW�%"5 (X4854�xUWm
VQVWUXP5QW(q?VW5Q0 GX3UXQ .URQ45q3 vlm p?Rq?Q5.u zQQ(g!(U?( .URQ45q3gTXV"5 vßm
p?Rq?Q5.u GRWW4U?53 .URQ45q3 v,(8RWW.m !XV?"(q?V%x5 f5?WXQ80 !(8QXV w?U"5Q45q3

tKsKRsm vD7KK 8KUm 3LUFKH /RUWLW]
0KRUNRQ]HUW PLW ÜOOvK d
Nqq(x ,?Y5 ± T5%xV 8(Q] XQW5Ug
V%x?53q?%x5 ö5UV|Qq?%x"5?W5Q Y5Ug
)?Q35W 5?Q5 8UR�5 85P5?QV(P5
f5?35QV%x(4W0 3?5 !XV?"m yQW5U
35P S(P5Q Nqq(x ,?Y5 x()5Q
V?%x 4�Q4 ,U(X5Q XQ3 5?Q !(QQ
(XV f5?S]?8 ]X 5?Q5P NQV5P)q5 ]XV(PP5Q854XQ35Qu 3(V PXV?"(q?V%x5 p?5q4(qW
q5)Wm B) öRSu "q(VV?V%x5 !XV?" R35U GRVS5q ± /535 XQ3 /535U )U?Q8W 5?85Q5 NU4(xg
UXQ85Q XQ3 N?Q4q�VV5 5?Q XQ3 Y5Uq5?xW 35P 85P5?QV(P5Q .q(Q8 5?Q5 )5VRQ35U5
SRW5m
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t.sKRsm vA7KK 8KU /IDUUJDUWHQ /ODX�LJ
aQGvZKW XQG BULOOHQ vP PRKvQQLVWvJ
VQ 35U !?WW5 35V ä(xU5V 45?5UQ Z?U äRx(QQ?V(Q3(%xWm
F?U 5U4U5X5Q XQV (Q 35U )q�x5Q35Q S(WXU XQ3 )5g
35Q"5Q ]X8q5?%x 3?5 p5U8lQ8q?%x"5?W (qq5Q f5)5QVm
S(%x 35U zQ3(%xW q(35Q Z?U ]XP 85P�Wq?%x5Q w5?g
V(PP5QV5?Q )5? f(85U45X5U XQ3 GU?qq5Q ?Q 35Q
ö4(UU8(UW5Q öq(X�?8 5?Qm

tDsKRsm vD7KK 8KU 3LUFKH /RUWLW]
/UJHONRQ]HUW PLW aOH[vQGHU JvWUXVKLQ
zP T(PVW(8u 35Q ßAmP–mß–u lA0PP yxU x()5Q Z?U 3?5
,U5X35u zq5[(Q35U ö(WUXVx?Q (Q XQV5U5U 8UR�5Q
.U5X])(%xRU85q ?Q öRUW?W] ]X x|U5Qm k(V q5W]W5 BU85qg
"RQ]5UW 4(Q3 YRU %(m lß ä(xU5Q VW(WWu XQ3 5V Z(U VR
VSlUq?%x )5VX%xWu 3(VV ?%x 3(QQ "5?Q5 BU85q"RQ]5UW5
(Q85)RW5Q x()5m W5UU ö(WUXVx?Q VWX3?5UW5 ?Q üXVVq(Q3
XQ3 5U "RQQW5 V%xRQ 5?Q?85 F5WW)5Z5U)5 85Z?QQ5Qu
5x5 5U QR%x 5?Q TWX3?XP ?Q f5?S]?8 (Q85V%xqRVV5Q
x(WW5m NU "(QQ 5V (qVR Z?U"q?%x XQ3 5V ZlU5 ZXQ35Ug
)(Uu Z5QQ 5U 5?Q5 8UR�5 1Xx|U5UgG5P5?Q35 xlWW5m
f(VV5Q T?5 V?%x 35Vx(q) V5xU x5U]q?%x 5?Qq(35Q c

VxU !?WRU8(Q?VW fRWx(U w(XP8lUW5q

tdsKAsmvf7KK 8KUm 3LUFKH 6HHJHULW]
6HHJHULW]HU 6RPPHUNRQ]HUW
.q(VV?V%x5 !XV?" YRQ /XQ85Q !XV?"5U?Qg
Q5Q XQ3 !XV?"5UQ P?W .q(Y?5U XQ3 ,q|W5
(X4 x|%xVW5P S?Y5(X XQW5U 35U !?WZ?Ug
"XQ8 35U ,(P?q?5Q f5xQ5UW XQ3 W?SS5Um
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6SHQGHQ I�U GLH ue BORZNH GHU 6We OvUWLQVbjLUZKH JOvX�LJ
T5?W P?Q35VW5QV ßPßl Z?U3 4�U 3?5 Hm GqR%"5 35U öq(X�?85U .?U%x5 85V(PP5qWu XP
3(V G5qlXW Z?535U ?Q XUVSU�Q8q?%x "U(4WYRqq5U TWlU"5 5U"q?Q85Q ]X q(VV5Qm w5VRQ35UV
5Q8(8?5UW x()5Q V?%x 3(4�U k?5W5U F5)5U XQ3 w5UQ3 WR44P(QQm TR ?VW )5? pRUWUlg
85Q YRQ W5UUQ WR44P(QQ ]X S(WXU XQ3 W?VWRU?5 35U Q(x5Q XQ3 45UQ5U5Q yP85g
)XQ8 R35U 3XU%x 854�xUW5 üXQ38lQ85 ± 5WZ( 4�U 3?5 T%x�q5U 35V l2J–5U ä(xU8(Q8V
35U –ßm GUXQ3V%xXq5 ?Q öRUW?W] g 5?Q?85V (Q TS5Q35Q ]XV(PP5Q 85"RPP5Qm z)5U
(X%x Y?5q5 N?Q]5qVS5Q35U x()5Q 85xRq45Qu 3?5 HmPPAu2ß NXUR ]XV(PP5Q]XWU(85Qm
p?5q5Q k(Q" /535P N?Q]5qQ5Q YRQ VxQ5Q c

0KURQLN odn PvKUH JOvX�LJ
VQ 3?5V5P 1XV(PP5Qx(Q8 V5? (X%x 3?5 RxURQ?" 35U
.?U%x85P5?Q35 (QqlVVq?%x 35V AJPg/lxU?85Q äX)?qlXPV
YRQ öq(X�?8 YRQ k?5W5U F5)5U 5UZlxQWu 3?5 )?V (X4 ]Z5?
N[5PSq(U5u 3?5 ?P ö4(UU(PW 85x�W5W Z5U35Qu YRqqVWlQ3?8
XQW5U 3?5 f5XW5 8?Q85Qu XP ]X 5U4U5X5Qu NU?QQ5UXQ8 ]X
Z5%"5Q XQ3 3(V w5ZXVVWV5?Q 4�U 3(V "XqWXU5qq5 NU)5
XQV5U5U .?U%x85P5?Q35 (Q]XU�xU5Q XQ3 q5)5Q3?8 ]X
x(qW5Qm p?5q5Q k(Q" W5UU F5)5U XQ3 W5UU WR44P(QQ
4�U VxU5 Z5UWYRqq5 zU)5?W c

UOHL�LJH jLUZKHQQvZKULZKWHQYHUWHLOHU
F(V Z�U35Q Z?U RxQ5 NX%x 4q5?�?85 W5q45U WXQ : zqq5 ]Z5? ± 3U5? !RQ(W5 Z5U35Q
3?5 .?U%x5QQ(%xU?%xW5Q ?QV ö4(UU(PW 85q?545UW g APP TW�%" (Q 35U 1(xqm SXQ P�VV5Q
V?5 ?xU5Q F58 ?Q 3?5 wU?54"lVW5Q 35U G5P5?Q35P?W8q?535U 35U (%xW "q5?Q5Q BUWVg
%x(4W5Q XQV5U5U .?U%x85P5?Q35 4?Q35Q XQ3 3(V 85q?Q8W QXU 3XU%x NX%x 4q5?�?85
.?U%x5QQ(%xU?%xW5QY5UW5?q5Um N?Q 8UR�5V k(Q"5V%x|Q (Q (qq5 (PW?5U5Q35Q XQ3 5x5g
P(q?85Q .?U%x5QQ(%xU?%xW5QY5UW5?q5U c

*(68&+7 m 0LWVWUHLWHU 2IIHQH .LUFKH 3ODX�LJm k(P?W 3?5 .?U%x5 öq(X�?8
YRQ äXQ? )?V zX8XVW Z?535U VRQQW(8V ]Z?V%x5Q lo0PP XQ3 l–0PP yxU ?xU5 ö4RUW5
4�U üXx5u N?Q"5xU R35U 5?Q Q5WW5V G5VSUl%x |44Q5Q "(QQu VX%x5Q Z?U QR%x !?Wg
VWU5?W5U c 1X V5x5Q ?VW ]X 35U 15?W (X%x 5?Q5 ZXQ35U)(U5 zXVVW5qqXQ8 P?W zTX(U5qg
q5Q YRQ w5UQ3 WR44P(QQm VQW5U5VV?5UW5 P5q35Q V?%x )?WW5 ?P ö4(UU(PW öq(X�?8m
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F?U Z�QV%x5Q (qq5Q äX)?q(U5Q ]XP Q5X5Q f5)5QV/(xU GRWW5V T585Qc

´KDEH LFK GLU QLFKW JHERWHQM PHL JHWURVW XQG XQYHU]DJW0
ZDVV GLU QLFKW JUDXHQ XQG HQWVHW]H GLFK QLFKWp GHQQ GHU
KINNc GHLQ "RWWc LVW PLW GLU LQ DOOHPc ZDV GX WXQ ZLUVWw´

LRVXD uc“

f?5)5 G5P5?Q35u 4(qqV /5P(Q3 Q?%xW (X4 3?5V5U T5?W5 5UV%x5?Q5Q P|%xW5u 85)5 5U
)?WW5 ?P ö4(UU(PW w5V%x5?3m p?5q5Q k(Q"m
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ÜUIROJUHLZKH „HVWvXULHUXQJ GHV aOWvUwLOGHV LQ B|wVZKHOZLW]
VP W5U)VW q5W]W5Q ä(xU5V "RQQW5
3(V zqW(U)?q3 V(PW Q5R8RW?V%x5U
ü(xPXQ8 3XU%x k?SqRPU5VW(Xg
U(WRU?Q zQ"5 SR%]?QV"? Z?535U
]X (qW5P )]Zm Q5X5P Gq(Q] )5g
q5)W Z5U35Qm k(V zqW(U)?q3u 3(V
l2JH YRQ 35P f5?S]?85U .�QVWg
q5U !([ zq4U53 wUXPP5 85g
V%x(445Q ZXU35u VW5qqW 3(V W5?q?g
85 z)5Q3P(xq 3(U XQ3 ?VW YRQ
)5VRQ35U5U "XQVWx?VWRU?V%x5U
w535XWXQ8 g (X%x Z5?q (X4 35P
G5Plq35 5x5P(q?85 G5P5?Q35g
P?W8q?535U XQ3 35U )5U�xPW5
zU]W XQ3 jx5RqR85 zq)5UW
T%xZ5?W]5U 3(U85VW5qqW V?Q3m

S5)5Q 35P zqW(U 5QWZ(U4 35U
.�QVWq5U (X%x (%xW .?U%x5Q45QVg
W5U Q(%x 35P w?)5qVSUX%x lm j?g
PRWx5XV Hu p5UV l–m0

ÄHQG JUR� LVWc ZLH MHGHUPDQQ
EHNHQQHQ PXVVc GDV "HKHLPQLV
GHV "ODXEHQVM IU LVW RIIHQEDUW
LP jOHLVFKc JHUHFKWIHUWLJW LP
"HLVWc HUVFKLHQHQ GHQ IQJHOQc
JHSUHGLJW GHQ KHLGHQc JHJODXEW
LQ GHU ?HOWc DXIJHQRPPHQ LQ GLH
KHUUOLFKNHLWw³

k(V .?U%x5QV%x?44 XQ3 3?5 VQQ5Q(XVVW(WWXQ8 V?Q3 () lsJA ?P Q5R8RW?V%x5Q TW?q 5Ug
)(XW )]Zm 85VW(qW5W ZRU35Qu Q(%x35P 3(V YRUx5U?85 .?U%x5Q85)lX35 )?V (X4 35Q
jXUP ()85U?VV5Q ZRU35Q ?VWm 1X 35U Q5R8RW?V%x5Q zXVVW(WWXQ8 85x|UW (X%x 35U
"XQVWYRqq 85VW(qW5W5 XQ3 4U?V%x U5VW(XU?5UW5 zqW(U(X4V(W]m

G5Sq(QW ?VW QR%x 5?Q Q5X5U zqW(UW5SS?%xu XP 35P G(Q]5Q 5?Q5Q UXQ35Q z)V%xqXVV
]X 85)5Qm
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0KULVWHQOHKUH
qNPN@QENSlEC–R–N ARUINUW vNQWVBZ
K@CüRQCW .CXBZC� OR0 ro�hh±rs�hh VZU0 JO: r9t

OR0 rs�hh±rn�hh VZU0 JO: o±s
FDCUUZCXV FOCX�@–� K@0 rn�hh±rG�hh VZU0 JO: r9t

O@0 rn�hh±rG�hh VZU0 JO: o9s

jRQILUPvQGHQ
FDCUUNU F@NZONU0 qNPN@QENSlEC–R–N ARUINUW vNQWVBZ
PRQCWO@BZ VCPVWC–V @P K@CüRQCW .CXBZC0 rh�hh±rt�dh VZU
2HQDXH 7HUPLQH7 VLHKH NLUFKHMWDXFKDsGHkNRQIL

PXQJH BHPHLQGH
qNPN@QENSlEC–R–N ARUINUW vNQWVBZ
K@CüRQCW .CXBZC� )U0 CI rö�hh VZU

jLUZKHQZKRU
J@UBZNQPXV@üNU OC–QXV k@UüNQDNOE
kCBZVCCO FRUW@W]0 "XP k@UüNQZlOEBZNQ r0 rtWl–@– DUN@WC–V rö�dh VZU

JRVvXQHQZKRU 6WebORULW]b2UvVVbUXVLRQ
LN@WNU� .ZRPCV OBTROO
JRQWCüW� áQU@BR LNZQNUW0 .NO:� hrorUooöGGGro
J@UBZVWU: r .CXBZC0 KR0 rö�hh VZU

2HVXZKVGLHQVWNUHLV
FDU: F@NZONU0 FDCUUZCXV FOCX�@–0 .NUP@Q QCBZ mIVSUCBZN

BHVHOOLJH plQ]H I�U PXQJJHwOLHwHQH XQG 6HQLRUHQ
-NUU KUNBZVONU0 .NO:� hdtrU öhe rdhs
J@UBZVBZXON -RZNQZN@EC0 OR0 rt�hh VZU

6HQLRUHQNUHLV LRKHQKHLGv
)UCX vRVNQCX0 .NO:� hdtrU oer eGnö
FDCUUZCXV -RZNQZN@EC0 _NENU d: K@0 rt�dh VZU
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JIvUUHU
A@BR F@NZONU0 J@UBZVWU: d0 htteo .CXBZC
ORI@O� hroo sGodesöö0 á9OC@O� Q@BR:S@NZONUSNYOüV:EN

JIvUUvPW JOvX�LJbLRKHQKHLGv
qUXQEVWU: rG0 htdtö LN@S]@–

JCW_C ,@PPONU .NO:� hdteöGUsGnGo )C[� hdteöGUsöseö
á9OC@O� ü–:SOCXVV@–)ZRZNQZN@ECSNYOüV:EN

,SUNBZ]N@WNQ� K@0 rr�hh±rn�hh VZU XQE KR0 ö�hh±rd�hh VZU

kCQüYNUI@QEXQ–� áY:9LXWZ: J@UBZ–NPN@QEN FOCX�@–9-RZNQZN@EC
fkmA� KáhG Gsho ooöe rrod thhs Gr

fQWNUQNW� SOCXVV@–9ZRZNQZN@EC:EN

UULHGKRIVYHUZvOWXQJ JOvX�LJbLRKHQKHLGv
TZU@VW@CQ F@NW]VBZ .NO:� hdteöGUsGnGo0 ORI@O� hrshU oöth esn
,SUNBZ]N@WNQ� K@0 rd�hh±rs�hh VZU
)C[� hdteöGUsöseö0 á9OC@O� BZU@VW@CQ:S@NW]VBZSNYOüV:EN
kCQüYNUI@QEXQ–� áY:9LXWZ: J@UBZ–NPN@QEN FOCX�@–9-RZNQZN@EC

fkmA� Káht Gsho ooöe rrhd teto rh

BHPHLQGHSlGvJRJLN
ARUINUW vNQWVBZ .NO:� hrnsU öshe rrnt

á9OC@O� Q:UNQWVBZS–P[:EN

jLUZKHQPXVLNHU
OC–QXV k@UüNQDNOE .NO: hron ddnrsrsd

á9OC@O� PC–QXV:I@UüNQDNOESNYOüV:EN

jLUZKHQYRUVWvQG
,\OY@C HlZQ@– uVWNOOY: WRUV:ß .NO:� hrne Gört een

6OJ„Ü66“O
áY:9LXWZ: J@UBZ–NPN@QEN FOCX�@–9-RZNQZN@EC
qUXQEVWU: rG0 htdtö LN@S]@–
mXDOC–N� nhh ,W�Bü
vNECüW@RQVVBZOXVV ENU QlBZVWNQ mXV–CIN u,NSW:9ARY: ehes�ß r:G:ehes
KUXBü� qNPN@QENIU@NDEUXBüNUN@ u–NPN@QENIU@NDEUXBüNUN@:ENß

.@WNOI@OE� kNUQE -RDDPCQQ


