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(LQOHLWXQJ

/LHEH )UH L ]HLWOOLHIEWM M U)IUH LOH HE B H DWHU]HLWOHLWHU

]XQ!FKVW YLHOHQ 'DQN 1%U ,KUH BoRXIFW XHOIWXIGIG HRH PHEQD FKWHQ 9H L
XQV 6LH DXI ,KUHU -XJHQGIUHQHPLWHYDY¥RK. QR/DWAIHQ QBHU 6% GHX U
G%UIHQ

'DPLW 6LH VLFK VFKRQ MHW]W QXN GQH G HKWDHE R ZEH U KIQMIQ GLHVH
PHQJHVWHOOW 1HEHQ 'DWHQ %EBYSH RO\ URPQ WIQRQKEQ WXG, KW HU $Q
VRZLH %EHU JUHL]JHLW XQG $XVIOXJVP JOLFKNHLWHQ

BROOWHQ ZHLWHUH )UDJHQ DXINRPPOIK ZKHWHD ZEHQWKR HKQOIVEHU!I
2UW $N]JHQWH $QVSUHFKSDUWQHW PWHDHDLY JLH XOHURHEHQ ,KQHC
EHL GHU 2UJDQLVDWLRQ YRQ $XVIO%JHQ

LU ELWWHQ 6LH DP 9RUDEHQG K@M EHELWIHHU % WGHR %A R XPQVHL O X Q.
XQG EHLP &DPSOHLWHU DE]XJHEHQLEKUXRHYUW BXDOQWPYV ZHLWHU

'HQQ 6LH PLW XQVHUHU 5HLVH ]XULHGHQ ZBQE BLHIHRONQZHLWHUHI
JHQGHWZDV QLFKW ]X ,KUHU =XI16LHGHEK HEMN WHHL & P PHIIKOH-IHE EHL X
VLFK GLUHNW DQ XQVHUHQ $QV SWH K5 D&IMQ BIWRERH R JWJILGDP, VHQ
GHUJHLW 1%U 6LH GD VRZRKO YRW 2W@WNDWBXFK LQ XQVH

6LFKHUOLFK KDEHQ 6LH HLQHQ 2B Y® KB & XKIQ®W KCFEKWR QZMHW]W HLQ}

, KU $NJHOQWH 5HLVHQ 7HDP
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SRVWDQVFKULIW

7TXULWRVRDVHOMH ~&D P SBRQIWA] PHCABOY L
$NJHQWH 5HLVHQ *UXSSHQQDPH 1DPH GHV 7HLOQHK
3XQWL]JHOD G R R S'S
+5 3XO0D
LQIR#SXQWL]HOD KU

%LWWH XQEHGLQJW GDUDXI SSNHGENRVIEQ V \* BXSSHQQ@DPE 1DPH GV
JHI%JW ZLUG GD GLH 3RVW VR @G\HQ ODFXQV $LIWW H GEHDF KMHQ 6YLRIOD |
7DJHQ

&DP S %L RO W L [H O D
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JHLVWXQJHQ

'LH '"HWDLOV ,KUHU %XFKXQJ HQWQHKYWQMNEUNK Q&JH URWWFKX®JX D It
'"HWDLOV XQG /HLVWXQJHQ YRQ ,KQHQ JHEXFKW ZXUGHQ

6WDQGDUGP|jLJ JLOW

'LH DQJHIHEHQK®WHKPHWWDXBWUELQGOLFK 7HLOVWRLFELHUXQJHQ
(LQHJK  KXQJ GHU 7THLOOMKPXU]EKD +9HUI%JEDUNHLWKDYF% X E KW
FKHU %HVW!WLJXQJ GXUFK $NJHQWH 5HLVHQ P ,JOLFK
"LHAXVUHIMW VRIHUQ DQJHJHEHQ LP 3HUM M Gl \R K BIOWPHHEK URMU H
HLQHP %XV

*UXQGOHLVWXQJHQ LQNOXVLYH

%XVIDPDEW,KUHP $EIDKUWVRUW LP PRGHURSI®HORBHAREHBNIHLV R
6FKODIVHVVHOQ G6LFKHUKHLWVJIXUONRQD@OPUBHR :& XQG
BWUD{HQJHEMKI$9Q XQG $EUHLVH PLW GHP %XV
&DPSLQJSODW]JHE%KUHQ

6WURP :DVVH¥U*®WVH .%FKH

. XUWDIH

:DUP G XV F K HIQV |8IX@XW WHIIDQWIXIQLUQ LI X Q J

=HOWH ZLH EHVFKULHEHQ

P /HLWHUFHK®W HLQ 6WURPDQVFKOXi ]ZHIQNMOGEHWWHQ 39& 6F
$XVUHLFKWGE&H XQG %!QNH

%HOHXFKWHWHU XQO&/ %EE U8 B RKQHIOKD I WYSO0DW]

$QV S UH F K YRWW2QUMU

*XW DXV.JMVHWORKE RO ZML JUR{HQ .%KOVFKU!QNKB XQG HLQH
*UR;i]%JLJH &DPSDXVVWDWWXQJ

3.0 .OHLQERW 2UW ]XU OLWEHQXW]XQJ PLY\DKOM®GMNLOHRFHMWHHKPE
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'LFKWLJH )UD JHXQIEX % EXDH LV H

,QIRUPDWLRQHQ ]XU %XVIDKUW

LH LWKWo 3EFNHONVAMEIWW IWWXNG XQ 8 EVMW IGAVH GD KL

'LH $QUHLVH HUIROJW PLW HLQHP RRBGHUC(

'RSSHOGHFNHU 5HLVHEXV (U LVWKRUWHG&M\IXI

'9" 9LGHR & XQG .OLPDDQODJH DXYDKVWBY

ZHUGHQ L G 5 DOV 1DFKWIDKHMWHY RXIW B QIBA
GHU 5HIHO GXUFK "VWHUUHLFK XICHX 6l0R BHRKW QR QIDFI KO IJ RMDXN GHU +
ORUJHQ ]JZLVFKHQ 8KU XQG LBKGDRBPPUH XB@®GHZHUGHQ KLHU Y
VSUHFKSDUWQHU EHJU% W

) DK U BHIQHDER @ B HQ § H. R 6 Yo'V "
P %XV IDKUHQ LQ GHU 5HJHO ZHURGH® PUWS $W Y HRIGBH BB U6LH EXF ¥
GLH %XVDOOHLQEHOHJIXQJ GD]XD GD®RHU I HLQW VRAZHH* DXS SHHU 5%FNID

.. Q Q HoQ HP LXHKHA R WP U H W HQ(. W \ WL \HR VY W B VEHK FERKHE®H Q
P 3UHLV HQWHKID@®HV H@ VWWHHYQWHOOH SUR *U XQS(IH 6XBM GYHHUNDHQV B RF
*UXSSHQOHLWHU GHQ $EIDKUWVRUMFKRNWONLG KBIIPQXIP G RMWQD GXVDWR U
GHU %XVXQWBOUBRKP HHLOQHKPHUQ RGHU GHUHQQOWGHQ $XEWW LF
YHUKDQGHOQ

..QQHQ DP 7DJ GHU 5HLVH ]XV!W]QHPKRUKHIDIKIHVG RENXQREHVWLPPW
$P SHLVHWDDLARWMKHY P JOLFK VSRQWDQ ZHLW HWLP RH@YV WIXHFK B HQE
,KUHU OHLQXQJ QDFK +DX| GHP :HJGHW WI1HF® GIDHBWKEARKUBDVV GLH P}
ZHLOH PLW HLQHP G\QDPLVFKHQ GB& MW\ XN QDN WHHIWNNKQYEPHOGXQJ
LQ GLH 5RXWHQSODQXQJ DXIQLPKWN )IDKIXW LNRXMKIW] )G [$19 IDHQIIDG HU ) D
=XGHP Z%UGH GHU %XVIDKUHU ZRFIWIFKH VELHIKWGY H UDOLH@X@J VHLQH L
JHLWHQ VHKU HUVFKZHUW

‘:DV SDVVLHUW ZHQQ GHU %XV QLFKW S%QNWOLFK LVW"

(V LVW JHSODQW GHQ %XV S%QMNMMW EHU LW YH U BEDH®Y HQRD DKWH

S%“QNWOLFK VHLQ ZHQGHQ 6L I$N/]HRKWHEL WHQHN G DWHHN B LIE LKW ZGKR U W
OHQ 6LH ELWWH XQVHUH 1RWUXIQXPPIHWN%PPHUQ XQV XP DOOHV :H
PHQ .RQWDNW PLW GHP %XVXQWHUQHX®E8 Q. @IR UB6LXW BRUGLH D QV F K
+LQWHUJU%QGH XQG GDU%EHU ZQ W KBIHU ZZHUIGVHUH $EODXI| GDQ
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‘LH YLHO *HS!FELM B\QW B KHHQI'Q "

$&+781*-HGHU 7HLO QHK PAMLGHR @8 WXXBAKH) 6HHVDFN ELWERIH YA QH
V/EFNH PLW 7UDJHIJIHVWHOO RGHYN YDLOW FRKDRHQW R/ MILAD QI@HLSY AN
PLWJHI%KUW ZHUGHQ GLH XQWHU GHQ HLJHQHQ 6LW] SDVVW

,Q GDV +DQGJHS!FN JHK UHQ DOGHH Q&HGHQ $VKIQNV LEEHGIQVLIW ZH L
(VWVHQ *HWU!QNH N . QQHQ LP %XV JHNDXIW ZHUGHQ

$XV 6LFKHUKHLWVJU%QGHQ G%UIHY! QEHQH VEKEHRIEHU HIQJBDUDJIHQ
GLHVH VLQG ] % 1%U -DFNHQ RGHEF KO/VING FIM GRIKELH /X IWPDW U
ZHUGHQ JHVRQGHUW ]XVDPPHQJHYROUWDMQG LPV. RHISIEMDXFP .RI1HUU
GHU )MHEWW DFXWJIOLFK

%HDFKWHQ 6LH GDVV QXU VR YLHIOH /PEWQW®RWRWHHD 2HUG 89 N, QQ
UDXP GLHV ]XO!VVW =XV!W]OLEKH *RJHQQVWHGMH )VSHUWGHU RGHU
QLFNWDQVSRUWLHUW ZHUGHQ 'HUHG&Q@H @ WDX @B XPYI XRKIVWWHWH K L F K
PHUJDKO $XV 6LFKHUKHLWVJU % QMEHQY GIDWUH CHH WEXM QKEKW ZLUG ]
*HS]FN GHU 7HLOQHKPHU X Q BRDIPWV G KDR FIK HRD®D W] /NAFEHQPE WPV H DX
YHUVWDXHQ 'HU %XVIDKUHU G DWW EDIVE KH@O DHEIMIPUAE QUG [XH DI @ QJ
%EHUODGHQ ZLUG

, VW HV DXFK P ,JOLFK PHKU *HS!FN PLW]XQHKPHQ"

'HQQ 6LH PHKU *HS!FN RGHU JUR HKPH/ @ ¥2aWR/ IO WIH IRLMAQH6LH E LW\
IDKUJHXJ ]XU%FN ZHOFKHV XQVHWHH%QMWLHHUBHOEFWBQUBROO\
FKHQ N,QQHQ 6LH EHL 9HUI%JERHNHEWKIUHIHQH VWWWYDIQK!QJHU EH

6 R O CBW HRQ B6UGHGH. H HVAY DR W H Y6DH! O W WX OLANREPEBIEHELDY H EIHEQ DR/ IPW W WOl & IPW
IHLQH OLWQDKPH YRQ /HEHQVPLW\WHIDXJ @R U OIWW L\ M FKH JEIWHAKHO Q N
QXU ZHIBWBXUWDXP GHV %XVWWW EHIUMK@WEFK GHV *DVWJHE H UMD +
HLQ ZHQLJ ]X SURILWLHUHQ LV8&QPHYHVDOM FKWK®QVYQG\ONLFHKY WHQ QY
SXOYHU PLWJHEUDFKW ZLUG =XQHPHEBQY PHLW Q/IHK W4 U F& DK # UV W H
XP QLFKW VRIRUW +(LQNDXIVVWIURHKWWH QX6 KD EHM VBHWMWBLEK XQEH/
VH (LQIXKUEHVWLPPXQJHQ

:LH LVW GLH $EUHLVH RUJDQLVLHUW™"

'"HU %XV ZLUG YRUDXVVLFKWOLFK JZLSRKHKP &DPSEKDONRFPPHQ 'DPL\
DXVJHUXKW XQG VLFKHU GLH 5% ANMDNKHMN) B GWDRWHOA W QRVW Q6 XVVH
'LH KHLPUHLVHQGH *UXSSH I|KUW DBJBQPLW LVW3WXQXPJ|QJOLFK
VLFK DP $EUHLVHWDJ % EHUVFKQHKSHR VRIGODWHI BHLUHHOHKBHWH XQG
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)U % KV WHREBF N SKEPHUJHEHQ 'LH .%FKH VROOWHOBMW! GBGKL QHLRHL QK.Q
WH JHIHJW XQG GHU JHVDPWH &DPL.IENBHDFK YRQ 0%00O EHIU

1DFK $EVSUDFKH PLW GHU QHXHQ *QRSEBHINQ®QIDK 6LHLBDIQ® GHU . %
JLEW ]XGHP HLQH 0, JOLFKNHLW 6@ VHY\SCFNDXBK NBIORWEH® GHQ %XV

‘LH LVW GHIUGS$ED PLNIHG B Q Y HLVGBRGHIU \) B XRIGHW O XBD QUH LV

BROOWHQ 6LH HLQH )OXJ RGHU EHIHQ®QUMH Y H6 JH BXFK VE LMDWH , KU |
PLW GDPLW ZLU XQVHUH OLWD BBHNWHIHQP @&DPGW.HQRELAH. HHLWHUH
ZLU ,KQHQ JHUQH ]XU 9HUI%JIXQJ

/IDQG 5HJLRQ 2UW

.URDWLHQ

+8QVHUH 6FK. QH™ RGHU
+XQVHU VEK,.QHV
+HLPDWODQG™ VRl QHQQW GLH
NURDWLVFKH %HY ONHUXQJ GLH XHSIXEOQW DB $RI
-t VHLQHU 1DWLRQDOK\PQH 'LH +6RKDXN RNGL\MHQH
&KDUPH XQG GHP W\SLVFKHQ RVWBEBRSHXIMK P QW
9LHOI'OWLINHLW ZLH NDXP HL@W @EBUHBWHNY X Q)G

SB8UODXE]JLHO JHLJW .URDWLHQ VHDQWLIRKHIOKHI(MWON QG VHQFIHOW XP
‘DVVHU XQG XPUDKPW YRQ IHOVLJHQ .%VWHQ

'LH FLUFD ,QVHOQ VLQG HLOQFKOMDGIUBXFIKHU 6BKRRIUPPHU XQ
VSRUWOLHEKDEHU

'DV /DQG GHU (UILQGXQJHQ

$SXWUYDWVROKHL{W .URDWLHQ LQ VHLQHQ NDLOHGHHV VSIW QBKKH) JY WY D B PR
ZLU GDQNEDU VHLQ N QQHQ 1% N UKDW L(WHK® GOX ¥ HUQG M UH@W GHFN X Q.

6ODYROMXE ZIHQMDQHU GHU JU,{WHQ (UILQG® AXURSDV (

GHQ HUVWHQ .XJHOVFKUHLE M IX@HQ HHLQV VD MBSOV HHUG H |
KDOWHU 'HU .XJHOVFKUHLEHUO3NQRDWDVFKHV [pRX YRIQUIL QL
GHU .XJHOVFKUHLEHU YRQ 3HQNDHTH UV BLIQQ

=HUWLILNDW

ODUFR 3®RMWR EHU%KPWH NURDWLVFKH :HOWWUHHL VRHODIGB Z XHER

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



,VWULHQ

‘LH HLQ 'UHLHFN LVW GLH 5HJLRWLORUBQHVWXKIORY DIPQ. URMEHL GH
Q.UGOLFKH 7HLO ]X 60RZHQLH® QEXFKW I WLH. OWWDQVFEHH/ +JU%QH 2
GHU 1RUGDGULD $Q GHU .%:VWHVKQIGW PP DQODRIEZ L MWHIQ &8 QDVX | .LHIH L
Z'OGHU XQG GLH W\SLVFKH *0DFFIKL.D OHBLHUVKRK HBX WIRE%VFKH XQG
BWU!XFKHU DXVJH]JHLFKQHW

+LHU OHEHQ XQJHI!KU (LQZRKQH!
'LH JU,{WH 6WDGW ,VWULHQV LKW 3XC
+LHU ZRKQHQ GUHL )DPLOLHQ HYWVL
DXV .DONJHVWHLQ GLH ZXQGHUNWFK_C
JOLHGHUW XQG YLHOH OHHUHVDWPH
,QQHUH GHU +DOELQVHO XQG ZHLVHQ

WHU]%JH DXl 'DV ,QQHUH GHU #RMEQBYHWPKHQVEG X UHGHAW X QGHL VW
OXVLNDXII%KUXQJHQ XQG .%QVW O HW\DQVH 8 GO XQ WHRX UMD IO WEH. H
5HIJLRQ .URDWLHQV

%HY ONHUXQJ ,VWULHQV
'LH NURDWLVFKH %HY ONHUXQ3W\WHOLRQ GLW WHKYK IEIDV LGLEI IMDR Z
GHW PDQ VWOLFK XQG HLQH NQHV®© K HIQ QG+ KHIQVDIMQGHWD.GLV W H

*HVFKLFKWH ,VWULHQV
,OO\VFKH (LQZRKQHU DXV OLWW HHZRKRFN VVQYE LGLHV H ULNHVHQAD Q Q V
VHQ 1DPHQ JDEHQ VLH JHJHQ Y H&K BH BLRQQ ,WXWKLHR ZXUGH JHJ
GHQ 5 PHUQ XQWHUZRUIHQ 1DFK W HW VFAHUHLY KIQIE B \ZDQIFHRUWHQ JH.
HUVWHQ NURDWLVFKHQ 6W!PPH LLGH GDK UKXIQ 8 B UML) ZHEKYHOWHQ L
KDEHU VR GDVV VLFK GHU LQ QM)W HE V0B PWRXM 7 RILDUHLQ O X WV FK
IDQG ,Q GHU 9HUJDQJHQKHLWGHU 5NN HUXQ WHKZIROW L\WWDOLHQV X
ZLUG .URDWLHQ XQG VRPLW DXFK ,VWULHQ XQDEK!QJL
3XO0D
3XOD LVW PLW UXQG (LQZR K\Q HWWQUGHR W U(LWH 6WDG-DXSWVHK
]XJOHLFK GDV :DKU]JHLFKHQ GH U DBWHIE W i 8 WKG D VX QREHKU WIKIWV HU 9 H V
'DV .OLPD LVW PHGLWHUUDQ PLW DDX®E P VRAYQIJHQVVBRBPHWRZLH
GHQ LP -DKU 'LH -DKUGXUFKVFK®QLWE& X% & PGLHU B /LB EEGHN OHHUHV W
FD r&
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(LQUHLVHEHVWLPPXQJHQ
$O0JHPHLQH 5HLVHLQIRUPDWLRQHQ

6WUD;HQYHUNHKU
$XI GHQ $XWREDKQHQ ZLUG HLQH ODXWJHE%KU HUKREHQ

*HOG .UHGLWNDUWHQ
'"HXWVFKH .UHGLWNDUWHQ ZHUG H® LWy DXH® @ WIVV W B Q NARWHHIDOH Q X Q C
WLHUW %DUJHOGDEKHEXQJHQ VLORPD® KM ®@ LPW IGHNVUHQHK IVYRB K Q (&
GHU .UHGLWNDUWH P,JOLFK 9UHFKQRUW\XZ]WKOHQ VIR NEHIG RFK L
GHVZ!KUXQJ .XQD %DUJHOGXPWDXVWH LW W QLX) WRIMNHIY V VIV FK OR
]JDKOUHLFKHQ :HFKVHOWWXE&P\WW DX\ BHHRK UIVE G HEYP Z\TRQIG!HD Kl XK QX B LLHOW!
1%U (XUR $XVO!QGHU GLH WLKRAHQ POKURDOWLHQ DXIKDOWHQ
_UWOLFKHQ 3ROL]HL DQPHOGHQ 'OHNVO®EGIUH HRFHD VP 3FHIWLRQHQ
'"HXWVFKH )%KUHUVFKHLQH %R RWWV#KHHQN RZHHLGHHQ XIEH GHNIHQ Q W

(L Q U EEHWIEL-P\PVX QR F)QQIFAHLD G ¥ X WEVHPKIH V6K B DEWADIDQUWIKQU HXKH U L J H
5HLVHGRNXPHQWH

)%U GLH (LQUHLVH QDFK .URDWHB Q VIW W GHHLLQ HIZQ0 MWk O MAL J5HL 3AK VR Q
$XVUHLFKHQG LVW HEHQIDOOV HHRQYRROOXXUIBKWUSBHYMBRDYD DXV ZH |
DQHUNDQQW 'DV (LQUHLVHGRNXRIDYW BMUVR@DO®XH EHIIDEVLFKWL.
HQWKDOWYV J%OWLJ VHLQ

(V ZLUG HPSIRKOHQ DOOHLQUH IL\DHQIGRHP @R QB H U YKWIVIWM @ G QHH H U

UHFKWLJWHQ PRQW]XHNEBMWQO HRKQEHI QKIS X CEAENONQ SHIMQIA REHL M KDHHNKW H R WF
(LQ XQYHUELQGOLFKHYV OXVWHU IRKQBKMIIKUSQKOGH Q 6LH

)% U 5HLVHW HRIO@H IGRHXWV R K IOH 6/MDXDW ¥ B 8 J H K | UK NGH.W/D LHPGSL H K H R |
VHEHVWLPPXQJHQ DXFK 1%U GLO %ERIVQAFKDOWH®HIX LBHRUPH HUHQ
$SNJH QAWML VHQ HEHUQLPPW I1%U GLHWVH SSPABEH@ORHH NMARAPHDDMORGIPT H-
WLJH $PW XQWHU

KWWS ZZZ DXVIZIDW WML IHND H QG W L Q Il RIHRID DR GREW QU R DWIL H Q6 I IF K H W}
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6RQVWLJIHV

1DFK GHP NURDWLVFKHQ $XVO!QGHPIHMWHY] NRFO!'QGHU QDFKZHLVH
VLH %EHU DXVUHLFKHQGH OLWW HORKHW 391LNOQ S BRIF KW LN HOEBH GLH
GHU (LQUHLVH LP (LQ]HOIDOO HKQ@H QVHQMNBLMHKH QTDHIEH VI\DIFW |
ZLHVHQHU %XFKXQJ i 'HU 1PFKROLMINODRW DQRER®BDQNNDUWHQ
GHUHQ ILQDQ]JLHOOHQ OLWWHOQ HUIROJHQ

%HVRQGH RN \EROULYWHQFKULIWHQ

)%U GLH (LQIXKU YRQ /HEHQVPLWWK OQRDXW. HHQX WWFWERQ&QOLFKH 0
ZLH EHL (LQIXKUHQ QDFK 'HXWVFKRDQE BNV FWBDXWPHNQ ® X HSUR 3HU
K. KHUSUR]JHQWLJHU $ONRKRO ORYHQOPWVFKHQ!WHHUG6WDQJH =LJC
IXKU YRQ ELV ]X NJ IULVFKHPWHVBK HIW NWHBRFK DOQGHU *UHQ]H
WLHU!UJWOLFKHQ .RQWUROOH 'KV ZHIWH QN KPS PLLIVK® WE HK/D § GH O W H \
JOHLVFK PLW]XQHKPHQ 'HU :HUW GHQ 8DOQJX$S¥WRUMHIOBHR® :D .XQD |
%EHUVFKUHLWHDQ

BHLW $SULO EHVWHKW HLQH]¥W®RUYDOXXKIH W HKHRINGFQHYI SURGXNW
ODXO XQG .ODXHQVHXFKH LVW GUH {MRQXOHLXGEK XQF KOHLVFKSUR(
6FKDIHQ =LHJHQ XQG 6FKZHLQHQYKQERMWIOGHR% X:IMULWWHAKHQ 6FKL
SDFNWH )OHLVFKHU]JHXJQLVVH HOHKRKKYNRGWVPISHYBDW® XGH) EY HUDUE
HLQJHI%KUW ZHUGHQ

$SNIHQGBHHLYHQ UEHUQLPPW I1%U GLHWVH SSOEDBEH@ORH (XRARPDDNDREIMHE H-
WLJH $PW XQWHU
KWWS ZZZ D XMVIZIPW WML IHND HQG H W L Q Il RILARID BIRLGRIED¥H QU IR W 1L i Q 6 LL I K H W K IL WY B GRS i K\
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$XXVVWDRMWNYRQ XRNGGE DDHHGENV&ERPBEQQS 60!

8QVHU &DPS %ULRQL 3XQWL]HO.DB:VOWLHH JWWIIQ HSQ\WU 6 #4 BHZGINBH U LG H Q
JHOD LVW FD NP YRP 6WDGW]HQYRUX B )DXEMOPQ G FWIHWNQW 'HU &DF
UHJHOP!{LJ LQ GHQ ZLFKWLJVWH@:KXHBGS!L'\HRKBQDIDPSLOWIHW HLQ
PHGLWHUUDQH 9HJHWDWLRQ PLW WRKHI® W6 XPHIP Q8 Q X HHH QHHD HE H G
GXUFK 3DYLOORQV 6FKDWWHQ JHERWHKQLQDYWPSREREYHIBO PLW]D
P (QWIHUQXQJ LVW HLQ 6DQLW!UKDXV YRUKDQGHQ

9RQ XQVHUHQ =HOWHQ |]XP OHHUHWIHWZDHU PWBRYBUNLEDP SV VLQC
GDVV GHU JHVFK%W]WH %HUHLFK DGWVUSQ/IVW X /AR ®HEHQQMFIKOQHK P H
ZLUG 8QVHUH &DPSV VLQG PLW ELDELIHQ/RBDEW DX VEHVWDWWHW
BHOEVWYHUSIOHJIXQJ HLQ .%:FKHQ]JHOW ]XU 9HUI%JXQJ

(LQNDXI

$X| GHP &DPSLQJSODW] EHILQGHWQWIQFK XWL Y PUNLPDWNHAY §XSHUPD
GHXWVFKH 6XSHUP!UNWH JLEW GOLE® GHW GHWDGRVVBX®D DXFK VRQQC

8KU JH_ IIQHW LQ ZHOFKHRI%SHHD QRW 2BLQG,IKIHDQ *(LQN!XIH HUOH
QLFKW QRWZHQGLJ JURjH /HEHQVHARW WHIOFKQHX 6RHWKXLEBHKP DXF
VWLPPXQJHQ

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



$XiHUGHP ILQGHW PDQ DXI| GHP &DPSLQJSODW]
SHVWDXUDQW 8KU ! 8KU
=HLWXQJVNLRVN
2EVW XQG *HP%VHVWDQG
3L]JHULD
=ZHL &DI« %DUV
7HOHIRQ]JHOOHQ
6SRUWVSLHOSODW]
*UR{HU 7UHVRU
%DVNHWEDOOSODW]
9ROOH\EDOOSODW]
'LHVH GLH DOV )X{EDOOSODW] YHUI%JEDU LVW
*UR{HV 7TUDPSROLQ NRVWHQSIOLFKWLJ

.Y4FKH

'‘DV .%FKHQ]JHOW LVW JHU XPLJ XQG ONDBI@ W XHKQ XOWMWODMUHIHQ 'LUH
ILOQGHW VLFK GHU EHOHXFKWHWH G/PE5QO0 WY W, IRQOFHIROZHARBH 'LQJH H

*DVNRFKHU
*DVEU!WHU

]ZHL JHU!XPLJH .%KOVFKU!QNH XQG HLQH *HIULHUWUXKH
7KHUPRVNDQQHQ

HLQ SUEHLWVWLVFK
JURjH 7,SIH PLWWOHUH 7,SIH

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



.DIITHHILOWHUDXIV!W]H *U_iH

9RUUDWVUHJIDOH

BWURP

‘DVVHU LQ GHU 1!KH

$EZDVVHU LQ GHU 1!KH 6DQLW!UKDRWWMK GRQMK HD QMW F D
OHKUHUH 3IDQQHQZHQGHU 6FK,SINHOOKQY 5ZRDVW BN FERBA VHOC
.DUWRIIHOVFK!OPHVVHU B6LHEH HWF

:LU ELWWHQ 6LH GULQJHQG NHHQHWHIO ZN W USINAT@HH QS HPIDRYHFEK I @Rl Q
FKHU XVZ PLW]XEULQJHQ GD GLELHWV.IKRPOWFKQQXPH BXVFKODVWHW

*HVFKLUU %HVWHFN XQG %IHGQHKIPE{]JEQMEMNV_I-PIY\*JLOQ

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



=HOWH

)%»U GLH 7THLOQHKPHU VWHKHQ BHIHAR@H
JXQJ ZREHL MHGHV =HOW HLQHQ RIUHQ
6FKODINDELQHQ EHVLW]W 'LH .DELQGHD \
YRQHLQDQGHU DEJHWUHQQW XQG, IPQWQ5H
'"HU %YRGHQ GHU .DELQHQIEHVWHKW DXV H
QHU ZDVVHUXQGXUFKO!VIVLIHQ .XQVWVWHF
SODQH GLH PLW GHQ 6HLWHQ XQG|7UHC

Z'QGHQ YHUEXQGHQ LVW| 'HU RIIHQH 9RU
UDXP GLHQW DOV $EVWHOOUDXP

'LH &DPSV VLQG PLW ZHQLJVWHQV QHGHOWBQ 7| VFXHW®@VR
%!QNHQ DXVJHVWDWWHW :LULOWH®PHQ]D¥ 0 HQ QUHILQ\GHHU AH= HlO W H
VRZLH 7LVFKH XQG %!QNH EHUHLW

6WDQGDUGP|ijLJ VWHKHQ ]XU 9HUI%JXQJ

7HLOQHKP HUHOW/HH THILOQ@HKPHW TILWFKH %] Q@NHH
ELV 3HUV ELV

DE 3HUV DE

DE 3HUV DE

DE 3HUV DE

DE 3HUV DE

DE 3HUV

=XV!W]OLFKH =HOWH XQG 7LVFKHLW, Q®HQQ E$HXU SOUHHIL ¥: VEHEXNK W ZH U ¢
=XVFKODJ YRQ i VRZLH MH DL¥RX PKDONJDR@LWXUW HLU GLH JHVI
GDXHU ]X ]DKOHQ

IDJH GHU &DPSV

3XQWL]JHOD LVW )HULHQ]JHQWUXP GEBBSHQJISODW HXQIBU- EHVRQGHU\
GHU 6%GZHVW .%VWH ,VWULHQ\Q \JHO B Q SEQW LGHQDY%MW ¥XQL , XPRPF
3XOD XQG FD .LORPHWHU YRQHZDRRQBH 8 WQHUHDW GRHI E/FHSDUDW
'DV $PELHQWH XQG GLH 6WLPPXQJ GRHRPMS ZWHGHRQEXUHFKHWDWLRC
G.UIHU OLHJHQ DXI| HLQHU HEHPK GDYHU B R @WVH&FEKDWANGRQUIHERWH Q

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



OLWDUEHLWHU YRU 2UW

,P &DPS %ULRQL 3XQWL]HOD VWS$HEHSU HFXISO B E
9HUI%JIXQJ (V KDQGHQMF KM FXPGDXWIHBILEG & WW H
DXVJHSU!JWHQ =LHOJHELHWVNH QIOMHLL W\LIDT RV
GHQWHQ DXV YHUVFKLHGHQHQ )DFKHM FRWXQUWE
7KHRORJLH 6SRUW 6SUDFKHQ %HLQXQWE (DBKQX

LQ GHU -XJHQG XQG RGHU *UXSSHQUIHIOMXIJ Y RQ
DXVIJHZ!KOW XQG JHVFKXOW 6LH \GLHIUG * XS SHEO O+ MMUHXX GHQ &D|
KHOIHQ EHL GHU 9HUPLWWOXQJ MR Q \BRKRHED M PWH TZ IX\ORK IRQ VBV D Q V! V
JHUQ XQG VLQG EHL GHU %XFKXQG BRYI|6SRUWEHKIER®HEK X QQVRIH
EHLWHUQ YRU 2UW P, JOLFK LVAWK EHLU GH]LWEHHVZEKNB XIQHG D X DIRVH/Q K
I!/OOWIQG VLH LPPHU %EHU HLQH 1RWHDGF®QXRP BUHHWHWGRFKEGDVV 6
WHU 1%U ,KUH JUHL]HLW XQG ,KBKSTHLWQH K PHOG AU SQWUYH DXFK YFH
8QVHUH $QVSUHFKSDUWQHU VLQG WMHZH GHILWVG OHX®SHQI %Q G5 VLH

DXIWUHWHQGH )UDJH XQPLWW HDEDU G EH. W WK WH DIF KPDANZ RS U W/RBEL H V
EHUHLWXQJ

3.: YRU 2UW [IDOOV INHWM IHNQWXKD) NV H (

)%U ,KUH (LQNDXIVIDKUWHQ XQGH$XVBO:%RIBHUNHKW YRU 2UW
.OHLQEXV ]XU 9HUI%JIXQJ ,QVJHV MY [LBBQ GUHL *UXS
VLFK GHQ :DJHQ ,Q GHU 5HJHO 2DVM K &/HIQUG, KIQMW HDQD VR HW
7DJ ]XU 9HUI%JIXQJ 'LH HUVWHQ L O QIHXPRRMWNHLLY 6 H 7H
IUHL GDQDFK EHUHFRBKRHQ.LORPHWHU LU ELWWHQ 6LH GLH
)DKU]JHXJH VDXEHU ]X KDOWHQ

6HOEVWYHUVW!QGOLFK N,QQHQ 6LH [CDHAKYEX) HPQ WAEWHQBHQ 3.5 Q1D C
BWHOONRVWHQ ZHUGHQ JHVRQGHUW EHUHFKQHW

'L H3BWRRGIDQ GE& HHLRQ, KK P $ X X WALDDY RERCEHEH QR YDIARHIDI GERAMHY RPFR P U
XQG JHVWHPSHOWH )RUPEODWW XQQ®RYESKIUHF KEIDQ W Q BUGYRUS RUW 3
$QKDQJ 1U

2KQH )DKUHUHUNO!UXQJ NDQQ NHUGHRK YD JHLOL RKKQ HAHH )DKUH
WHQ NRSLHUHQ 6LH GDV )RUPEODWW ELWWH HQWVSUHFKHQG
‘LFKWLJ 'LH )DKUHUHUNO!UXQJHQQP3\DVB & W HVYWHRSKIIW WW 'LH )D]
WHQV ]ZHL -DKUH LP %HVLW] HLQBW \jb U HDOWKHL QW LEGHNQG HLQH |
VLINHLW DXIZHLVHQ

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



SHIJHOQ XU $NJHOQOWH )DKU]JHXJEHQXMW

'"HU )DKUHU KDW GLH 6WUDiHQYHUNHKUVRUGQXQJ HLQ]JXKDOW

'DV )DKUHQ XQWHU $ONRKRO XQG RGHKWUIRUBOQNE®I OV YLDW

'LH +, FKVWDXIODVWXQJ GDUI QLKXYG PHRKUWHLWY EHMUNROQHOHV JI
SIOLFKW

T KUHQG GHU )DKUW LVW IHVWH\W BKWXKZUHIXN JXRWGE HD JHQN OLS )
ODWVFKHQ

'"LH 1XW]XQJ GHV )DKU]JHXJHV PLWHIWU BDNVK RE HUNGHEHN RHEL G X Q J
WHW LU ELWWHQ XP ,KU 9HUVWRGQH § FUEHPWH EPKIZGH Q X6Q &/ ] SR (
JHUDGH DQJHQHKP EHVRQGHUV I%VU]BBHQ QDFKIROJHQGHQ 1X

$XI GHP &DPSLQJSODW] JLOW 6FKULWWJHVFKZLQGLJIJNHLW

(YWO HQWVWDQGHQH 6FK!GHQ DP )Y®H J¥QXG B R FIO PUHHVPICYE KG H U
&DPSOHLWXQJ XQYHU]%JOLFK ]X PHOGHQ

(WZ $KQGXQJHQ EHL 9HUNHKUVY HU VWO EH\QW DQ & WIRPH D K U H

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



%LWWH 1%U MHGH 3HUVRQ GLHNRBLHDKQ]HX&+DKUBWYHPRBGHO® GHV GUH HUNL]KIQE @H

2KQH )DKUHUHUNO!UXQJ NDQQ NHMD 2BWGH{XJ DXVJIHK!QGLJ

) DK U H UBHUQID ! $ BQKDR T

7U}/JHU 1DPH $QVFKULIW

J)DKUHU 1DPH 9RUQDPH

6WUDjH 1XPPHU 3= 2Ww

*H E "DWXP THOHIRQ )'Y) BREKH UK HKEHQ Q LOUDW W HH $ XHHAMW MVEENOGRIY/JG/ (5

'HU 3.: .OHLQEXV EHVLW]W HLQH PRI SHENKIQI YWRQYLFKHURQI XQG KHQXQIRPL
(LJHQEHWHLOLJXQJ YRQ i

,FK HUNO!UH GDVV LFK SHUV, QO LHFXH QWXEHH\OHK® GHHW HILQIHI X Q J 184HV DTOLD) HH JF/K
GLH QLFKW GXUFK GLH EHLGHQ REHX JBBIHBHFNY VH QWL RIGHWXG LG! ' HGANHX G U M VA
%EHUVWHLJIHQ

OLU LVW EHZXVVW GDVV LFK SRHQDUEHIKW PLUWLBHERWPP7U!JHU | DEMFKOHHY
VRIHUQ PLU XQV GDV VLQQYROO NUVYBKHEZOWWHHBQ 9AK\ZLAKHUXQJH @ EBEIH
LFK YEHUQHKPHQ ZLU GLHVHV 5LVLNR VHOEVW

,FK ELQ GDU%EHU LQIRUPLHUW *PEVVDS i HUKN]G B B B HRL V.H @ H U V LA KWHXUXIQ IBHLY 3
6DFK RGHU 9HUP _ JHQVVFK!GHQ %EHUQLPPW

,FK ELQ %EHU GLH EHVRQGHUHQ *HKDKULHR *@ BV USI\ ULDQ FRAUWPH.BIN W X) DIX U HHDXAJ HH
HLJHQHQ )DKUVSXU ZEHUKLW]XQU@HQ YBIWPNVBIDFE W] XRO IDRQ . XUYHQ HWF

,FK YHUVLFKHUH GDVV LFK EHXHPKWLGWQEM® Z8 DV LNHKU]B VDV PH BK] 0 OIVK \DHQ K
MHGHU )DKUW YRP RUGQXQJVJHP!  HRV=XEWDI}HX BHY [BPKQWXHOOH 6F KE®H® HR G
LFK VRIRUW GHP $NJHQWH $QVSUH®KSEPO WIQHHU R HFEH®H G X KD W ] H UO'HRKO B IRV
GHU (LJHQEHWHLOLJXQJ

,FK ELQ GDU%EHU LQIRUPLHUW GaLDHV VHRNKRIW ¥ GBH X @ RQUW]XQJ GHW RDKU
5HLVHQ GDYRQ .HQQWQLV HUK!OWW GRRDAGQ BQ WV JBIRU] FOQIGQREKU HQWVEHHKBKR(
JHIDKUHQ ZLUG

,FK YHUSIOLFKWH PLFK DOOH YWBUPU QRWILKHIUHIH R Q.G O RRHMH GNQO.R PR WHW H
PHU HLQHQ %HWUDJ YRQ i DQ@MOHQWH 5HLVHQ |X ]DK

,FK ZHUGH GHQ :DJHQ IDOOV HU XMRGHX®Q DHUNFKPXMIW D HLQLURAKHRQEE P& K

DV DH\VL

XEPHP @

HQ VAL
HAERKHD

NHHULVCR

DX Q KB

15 K B
HU Q¥
SOU WA

X N HRV
) G QOH

UH % E

FOKH ¢

WHQ

2UW 'DWXP 6 W HE\8 H O SBH{V\G/ RN J AW VB QWY HH W W - K UBKIRNIUE HHY ) D}

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQ

WH UH



6SRUWDQJHERWH )UHPGOHLVWXQJ

%HL GHQ JUHLJHLW XQG 6SRUWIKQXRERWE QHK D GEBOMPH 5 WILFHQ NDQQ ZH
'XUFKI%KUXQJ JDUDQWLHUHQ QRFK QHEREGH LD D ADVIWY NQ FKil HGREB K LQHLHLH
GDVV HLQLIH $QIJHERWH YRU 2U W BRXLOILF BHUBHIQ HGBL GPH & Q £ L WIQ-GL I ¥ (3]
XOG QLFKW ]JX $NJHQWH 5HLVHQ JHKQKG & ULYIHOE! KHIDHHEVFKOXVVHEHI@ VS
JHQ %HL GHU 'XUFKI%KUXQJ GHULKQIHERSHD PN WY WXIHMWEDHEHL VLS OGFK
KDW

SFKWXQJ (V KDQGHOW VLFKFRRUEB AHOF B EHMIDI(RDKID.Y B QHYOR DR Q
'HU 8PUHFKQXQJVNXUVQ N HNM ZD

SHLWHQ )UHPGOHLVWXQJ
(QWGHFNHQ 6LH GDV +LQWHUODW GRXWIMW @\REZPB (PHDWQZ HVVIHOQ L RIKW
]1X VHKHQ EHNRPPW O0,JOLFK VLQEL JEHMXIQUWWAHDEX Y PW2W MW ORI

GXOLQ QLFKW I%U $QI'QJHU JHXQGQHAH WG BUHRK: ODRGHU DP
OHHU XQG GHQ 5XLQHQ HQWODQMH +RUFA XQBEHUIWNWHYQ 66RRK
ZHUN VLQG PLW]XEULQJHQ .RVWHXQBD FD ! Q SUR

BWXQGH XQG 3HUVRQ

*R.DUW )UHPGOHLYWXQJI
(LQH *R .DUW %DKQ 1%U VSDQQHQGHEHRQB X GG ILQWHMIVIRWHP :H

8KU JH,IIQHW 'HU *UXSSHQSQHIQV JEPLFK]BHWYR DX| GHU %DKQ
SUR 3HUVRQ FD .Q PLQ QG .QRUKD@GHWQLDEHU FD .Q
BWXUPKDXEH H[WUD ]X |[DKOHQ

‘:DVVHUVSRUW )UHPGOHLVWXQJ
9RU 2UW LVW HLQH 7DXFKVFKXGH @ VD/NAKI GUH XBEVFREGKSSHU]
WDXFKHQ DQELHWHW
'DV 'LYLQJ &HQWHU _IIQHW LPPH&KU XQ@BKU ELBKU ELV 8KU
XQG ELHWHW ] % 6FKQRUFKHOQ @QP ZRENMHWPBQ H DDV :HOW HU
NXQGHQ NDQQ 'LH 3HUVRQHQ]DKOVNM XA 6 FEQRWHEBHDO VLQG YRU
KDQGHQ 3UHLV FD .Q SUR 3HUVRQ

7TDXFK 'LQGVXUIDQJHERWH VLQX DXFIKSHQUDJIH YRU 2UW

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



*HLW BIWHL]H HW]M L\® B FXNHLKVNHIQ VL R QR I BRSRARDE: NOGH GEHNRIERQIGLE SRHUL O Z
-RJJHQ 6FKZLPPHQ 6RQQHQEDGHQ
7UHWERRWIDKUHQ
%DQDQDERRWIDKUHQ
OXOWLIXQNWLRQVIHOG

%RRWVWRXU

BHKU EHOLHEW LVW GLH % ULMRWVIDRIRUU R P DG I R X% U IHLXQ®IL % EB\DHUNQ
$XI GLHVHU 7RXU I!KUW PDQ PLWQ®G BB MMRRWYXNP (FMBQAXWGR7ULQNHQ
%HGDUI NDQQ PDQ HLQHQ 6WRSS OXIGRIUWHUX, BVEB®PDFKHQ

'LFKWLJ %HL DOZOG PSRUWPWIOLFKNHLWHQ VREIHHISXFIC
1XW]XQJ GXUFK -XJHQGOLFKH GHRW Up\J SH@MMQWHU XQG QLF

$XVIOXJIVP I L FKNHHPLGMDHHQ V WHHPIE OHLVW X Q J

%HL GHQ $XVIO%JHQ KD)UGIHCW HLW WNFHGIPH 5HLVHQ NDQQ ZHGHU I3DUQ G/ILH
UHQ QRFK LUJHQGHLQH +DIWXQJ BKEBHQGEHKBHDL FKRWOLPPWUVYHUK LRI H UR U
2UW P,JOLFKHUZHLVH HLOQPDO WHXWHU Z8UGHLD 5 B.IH G LVHHOER WINYHDGILH 5H (
VHQ JHK,UHQ %HL 7DJHVIDKUWKQY ¥ROOWH Qi GLIH) 5600 GH@ THL +DOEWDJH
%HL GHU 'XUFKI%KUXQJ GHU )DKSBHQERNWUIHXWH WD EH 10 VHKXQ GHIW KD K 8G
VHU OLWDUEHLWHU YRU 2UW LV QHWK @HO VEHLX BRIV EXHHIXD D IHF K

SFKWXQJ (V KDQGHOW VL FKFEDHBUBND WH QP DK LG HPOPORRIBOWX @I H O Y R Q

JLVFKHUWEBBFKXQW % U J)LVFKHUKDQGZHUN
+LHU EHNRPPW PDQ ,QIRUPDWLRQHREHY CHUMXWNHKIQU &HWD F K H
1HW]H 8PJDQJ PLW )LVFKHQ XQG BWHW H® X2X ZH UEL WPFRHU 'L
ORQWDJV ! 6RQQWDJV YRQ D@BEMERWHQ8KUH THLOQHKPHU
]JDKO SUR 7RXU LVW DXI 3HUVRQWRP BHJI DB OHWH GH YL VIFX
LVW P _JOLFK
3UHLVH LQGHU XQWHU -DKUH R 3HU¥RQ Q SU
-XJHQGOLFKH ! -DKUH FD RQ .Q SUR 3HUV
(UZDFKVHQH FD .Q SUR 3HUVRQ

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



S8PJHEXQJ

OHGXOLQ
JU%KHU HLQ )LVFKHURUW LVW O0WHGRRUQVRHKX R WLX PR EHUDM ILQGH
6LH HLQH %DQN %DQNDXWRPDWS$®RWKHNHR VML QHIQWHP AVERDUNW
HLQH $XWRZDVFKDQODJH VRZLH HQQHL.HHLKH YRQ *HVFK!lIW

B8QWHUKDOWXQJVP JOLFKNHLWHQ G LB GUSLKIQ! ORUWIHYREY XEQLEH Q
JH IIQHWHQ 'LVFRWKHNHQ ELV ]X 7DQJWHUUDVVHQ

3X0D

'LH 6WDGW 3XOD JLOW DOV !OWHW\WE &WWGHH D QH IGIHHLD 2\DW B IGHE H B Q W\
GHU ORGHUQH ZLH +RFKK!XVHU ,@QGXNKWHQ HKBIHQ ®QKBVHWIEWDGW K
VEFKLFKWH ,VWULHQV ,Q 6WDGW X ®GVIORV\LWBDIGMQ EHEHIGH® PLH $X
XPSKERJHQ XQG $PSKLWKHDWHU QRXOB QG I84IKH GEHLWUIGNVINHLWHQ
$OWVWDGW PLW YLHOHQ 5HVWDHKW BRRS/SKQEP B DOHY VRE KD FKVQK D I H ¢
UH $WWUDNWLYLW!W GLH PDQ VVRRK QAR K\WH HVQ MU H KH QOQ BR/NHIQW H Q
(LOQNDXIVIHQWUXP 0(5&$725 RGHU LQGD QHEIHHEM@ 0'H M WEIRQINDIHQ DP ¢
GHW GLH *U,{H GHU 6WDGW DE

5RYLQM

5RYLQM LVW GDV $EELOG HLQHUWH@ WHBLVFKHQ &\W0GWU 6KV
KDW HLQHQ PLWWHODOWHUOLGKBQP.BIO Q HP\LFK 6 W PWHD@V . LXYYO W X U
FKH +, (XSKHQLD %HVRQGHUV ZLUBP%RWQ QA QX IKRXKG VHLQH
TXDOLW!WVYROOHQ 5HVWDXUD®RWM U K PKUD EWIHQIGHW UM FKDQ] L
GDV 5HVHUYDW 3DOXG GDVV %EHWJIWIRIJHODYUWHQ EHKHUE
8QVHUH OLWDUEHLWHU YRU 2UW%MXRXKX QK QHH®
EXVVHV EHKLOIOLFK

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



%LWWH EHVSUHFKHQ 6LH GLHVH 5HIJHOWDRWZ RUQYDH EKH @ ) WHE HH LHWEH L MAXVQH PSG® W
YRP 7U}JHU XQG GHU )UHLJHLWGHHWHKQ & XYQRW HUWBKWEWHEHDVBIQ XU ¥%FN

‘LFKWLJH +LQZHLVH XQ ¢QsHI®.D QU $QKD

/ILHEH YHUDQWZRUWOLFKH )UHL]JHLWOHLWHU OLHEH 7U}JHU

DXl HLQHU )UHL]JHLW P_FKWH P D QOIHKHPLHIMD P\WWEZ IVVGHIQVRIIGHUHV H L
EHQ 'HQQRFK LVW HV JDQ] ZLFKXQLUH @G BWY DXOJIHD GUNVKKVPIRIHVHW] BV
SROL]JHLOLFKHQ $QRUGQXQJ VRZKUH &MU EDW® SH I0Q SN RWHGQZ HU G H

+LHU HLQLJH %HGLQJXQJHQ LQ GHU ZEHUVLFKW
6LH DOV 7U!JHU WUHWHQ GHP +(QGNXYGNETUDBYMWDORMHUGHE XQG |
WXQJ DOOH I%U 5HLVHYHUDQV RDDAKKWL | WRLQ HY DRXKBIE WRIDQ 9

'LH YRP 7U!JHU EHVWLPPWHQ *UXXS$WIQRKN WSH O LIKBBH & EGIlLH B0 O H P L
PHU 'LHVH $XIVLFKWVSIOLFKW XWWHWP I®NVW@GH 'DXFKHBHL 6SRUWD
5HLWHQ 7DXFKHQ XQG 6XUIHQ VIRZOH LEHLI ¥ X0HOBP:QWZRBUWXQJ WUDJI
UH /HLWHU HQ\(\\QELU HFXLHRKGV LAH) BXI) MWK WILQB 3XQNWH VLQG

OLQGHUM/KULJIH -XIHQIGHRIFAY BRQYUHHIXIYVILHFRMOED GHQS KBE&PK IKWHU
DOOHLQLIH $XIVLFKWVSIOLFKW

'DV %HWUHWHQ YRP 3ULYDWJIHQIQBH DIV GHO WS DW FIKV B/HX QW@ G M U )
JHQ

(V LVW -XIJHQGOLFKHQ QLFKW BHOIXXEMU TUOOVHILI GLOQ*BHIOHOGL HV
FKHQ P,FKWHQ VLQG L G 5 UWHSSHQVIKOPIKIX F2V GH Q

"XIJHQGOLFKH G%UIHQ VLFK QDFROEUXBK G EZ ' RIRHFECQ B KIQHF KX | R |
6WUDQG DXIKDOWHQ DXFK QLFKWHWDPWXSSHPSSHHEDQBOHSEH
YHUEULQJHQ P,FKWH LVW HLQHQHIZ@VPIPHIPOW OB X U FHH G

(V LVW JHQHUHOO YHUERWHQ D PlI6/QUDILG KHIT: BB AP BGHIW HE H U Q

“XIJHQGOLFKH VROOWHQ QLHPDOVHUOFK [ KGE UXFRK B HLY ' *RIXSSH Q
DXI IIHQWOLFKHQ 6WUD;HQ ODXNRK QHIRG HI D KUBIKILG & XSXFKR V R G K
GXUFK J)UHPGH

CHQQ 6LH PLW GHU *UXSSH HLQH :DFEMWHXOQ IV Y RKKWE BHE ELWWH
XQ0G KLOWHQ DXVUHLFKHQG

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



6LH DOV )UHL]JHLWOHLWHU VLG GBIG;: 8 PUBQLD QAU IR EMORKEKRO X QG
VEFKXW]EHVWLPPXQJIJHQ HQWVSULFXWODQEB YRQGFKXNFAL IVHIHQ HRIKHECGC
"HXWVFKODQG (V JLOW LPPHU GERWURGIQUHUHQOS BUH AQMIHOP/;LJ

'"HU % H VIXIREKH M F@® MR HRIG DL WDVWWY W W Y LY LN HRGEODBAYH D EMMILD QDL
QXU LQ YHIOHLWXQJ HLQHV (U]JXHWX QUIWEWH HHFKMX.Q &/IHXP @ L6@A VL

VH QDFK GHQ MHZHLOLJHQ %HVWHP@®XQDHQL NVR ORIWH (HQ QR DRL V/ F /
6LH ELWWH XQYHU]%JOLFK PLW,6 EDAS XX TEQGFKHGLHQVIFK JH
XQVHUHQ &DPSOHLWHU

2ITHQHYV )HXHU LVW DXIJUXQG GEDPLIURFNHEKXK QGIM XL )EXNHUJHIDK

'DV &DPS XQG GHU (VVSODW] VR GOWHQ SEXIV JH HIHQ HPUHLWHRIQ 0 % C
WHQ VHLQ

IDFKWUXKH XQG OLWWDJIVUXKH BEW DEIHVYLEBRFIQ DOQ VERG 6 RDD;H
WHQ ,Q GRUGRIDL WHY RO SKW OLWWDIVWWXKH Qe TEFKWUSHH %L WV
6LH VLFK LPPHU VR GDVV NHLQHHMYZRING B H LREFHY */VWH J

‘LU P, FKWHQ GDVV 6LH DXI ,KUMWVYOHEK VWKHQ & H= B QW HHUU O H E QWX
LQGHU XQG -XJHQGOLFKHQ ZRKOEHK® OCWWH @ @G K AWK @ DDXEHHUNIRPF K G D
VFKHQ %EHU LKUH GHXWVFKHQ *MPWIRWMRK HOLHUHOWDRK VW EHLU)
6LH ELWWHQ VLFK XQVHU ORWWAV| X UHXIDG HX]RZBPXNMQLQ GHU :HOW™

‘LU KDEHQ GLHVH ,QIRUPDWLR Q DHIW/K DROWWHAL KIQHE @I LG HH WGIRIL W X Q J
JHEHQ

2UW 'DWXP BBBBBBBBBBBBBBBBBBBBBB

BBEBBBBBBBBBBBBBEBBBBBBBBBBBBBBBB B B B B B B B3E3E3E363H3E38303E3HE
B8QWHUVFKULIW XQG 6WHPSHO GHV 7UHUWWHEKULIW GHV +DXSWYRUDQV

%HL JOHLFKEHUHFKWLIJWHQ 7HDPHQ %LWWH DOOH 8QWHUVFKUL

BBEBEBBBBBBBBBBBEBBBBBBBEEBEEEBEBBEEBBEEBEEBBBBBBEBBBBMBE BB BB

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



‘HLWHUH +LQZHLVH

SHUVLFKHUXQJHQ

$O0H 9HUVLFKHUXQJHQ VLQG YRR, K@VF KO EIXWFWERQHZHQ 64 H JHUQ
IHKOHQ ZLU ,KQHQ HLQH $XVODQGVNUDQNHQYHUVLFKHUXQJ

$O0JHPHLQH ,QIRUPDWLRQHQ ]X ,QIHNWLRQVNUDQNKHLWHQ

%HL GHU S8UODXEVYRUEHUHLWXQD Q5 HGRINWW @DHPRQBQMNMUEZBHGIHDIUN , QC

PLW IROJHQGHQ ,QIRUPDWLRQHQHQQF K\VQ HDE HLKQUHH RISMQ PP RE G5 H LV H
'"HQQ QXU ZHU LQIRUPLHUW LVJHQONPQ® LB YARWLMOG VRKNYROO HWKWD JL |

OLFKHQ ,QIRUPDWLRQHQ ]X ,QIRSWLIFKXW UDRQSKGLBHQHLQGE &KHFN ¢

DSRWKHNH
SHLVHGXUFKIDOO -H QDFK 5HLWHIDWW }Q& 5H LG/H] L5HHOL WHIQ GIH Q
'HU QRUPDOH 5HLVHGXUFKIDOO YKQBHKNWHQDFKH %HRIBQRHUHP
RGHU 6FKOHLP LP 6WXKO )LHEHU R@HW HE K HDO T IKAWH, WPHMI H Q
$UJW DXIVXFKHQ
S8UVDFKROLEDNWHULHQ GLH PLW |!NDIDXYHUQFRRPH® ZHVUIBB Q DK U X
%UXFHOORVH NDQQ HLQH ILHEMBEKBIWH (UNUDQNXQJ YHUXUYV
SBUVDFBHUXQUHLQLIJWHU 6FKDI RGHU =LHJHQN!VH
(FKQLRNRNNRVH ZHUGHQ GXUFK $X{QGHKP R O/HRWD )M{LFHKME BOIGZXUP
BUVDFKIWQHQ GXUFK 9HUJHKUXQJ YRQ WKRKHI@ 6@ GH\PHQUSBC JBID
6DOPRQHOOHQ 6KLJHOOHQ N, QQDQVUFKHEBUH %UHFKDQI!OOH
BUVDFY#GO!QGLVFKH 7HPSHUDW XUH Q % DUNSMHHIWQL Bl D UEXIHIHEX QY R R
+HSDWLWLV $ 5LVLNR LQ 6%GIHED O PH@® KPRIWU ID® G HQ TRXUWVFKO
SBUVDFKHUHJHU JHODQJW GXUFK XQVDXEHUH 1®KQ X QUSXQG EHWRC
%EHU OXVFKHOQ XQG .UHEVWLHUH
BFKXWRSIXQJ
+HSDWLWLV %
BUVDFKRQWDNW PLW LQILJLHUWHU W RSHWI GBMVEBENBOLW ZLH %O X
BFKXWPSIXQJ

0%FNHQ =HFNHQ XQG &R

'LH LP OLWWHOPHHUUDXP &DQ®P 3%FNEQ H HOHW H  DEDGI G P ¥ BNEH Q
3DSIMDHUY JULSSH!KQOLFKH (HNVIORDNXIHQ XNQ® QHQVKPEOWHE
VFKZHUH 2UJDQVFK!GHQ KHUYRUUXIHQ

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



B6FKXWRQVHTXHQWHU 0%FNHQVFKXW] H® G 0RHO® DAX® 2 AL®YH@D ¢
PH OLWWHO ]XP (LQUHLEHQ VR JEIQHD QU H G HDHB0E FW KM Q% OUR VN
%HWW VFK¥%W]W ]XV!W]JOLFK LQ GHU 1DFKW
1DKUXQJ XQG *HWU!QNH
$OWH EHZ!KUWH *UXQGUHJHO EHEKSH 5WH [BRIOOL Y B § SHIQWR ZRCEIRDUMEFRE K
RGHU QLFKW HVVHQ 'HQQ GLH PH LAMUHEH QU B IQINFK KU WM UHOH DHE JH W | \
1IDKUXQJV XQG 7ULQNZDVVHUK\JKHQB HQR@LHN B)UIRIDX WU KIQFG )0 %V VL

,PSIXQJHQQIDFK HIIHNWLY XQG VLQQYROO

SHLVHQ VLQG HLQ JXWHU $QODWRQ ® SPBFB¥%WN HAE NB B O LHHIQQ ]X ODV\
,PSIVFKXW] JHIJHQ 7THWDQXV :XQGWMHWIHNUDPSI XQG 'LSK
BFKXW]JLPSIXQJ JHIJHQ +HSDWLWLV $ JJI JHJHQ +HSDWLW
,PSIXQJ EHL *UXQGHUNUDQNXQJ RBKW IDHEI G BQHXAENRMNHQ N
IXQIHQHQW]%QGXQJ KHUYRUUXIHQXKXQI® JHIJHQ *ULSSH ,Ql
,PSIXQJ JHJHQ 7\SKXV EHL 5HLVOIPHBIQV ,VWOLFKH OLWWH
+HSDWLWLV $ XQG +HSDWLWLV %

IDVVHQ 6LH VLFK ELWWH YRQ ,KH HPS$XQWHBH 6/IDHV BIQ X EFIQ . WLJIH Q

ODVVHQ VROOWHQ

6RQQRARXWK XQLF QWFKMWUYHVVHQVHQ

8P 6RQQH ZLUNOLFK ]X JHQLH{HQ RQIXEB®JHLL WAMRXEGH@ LYIJH 5HIHOC
&UHPHQ 6LH VLFK DXVUHLFKHQG QWQERWHHLYRUUGQGHRHARD 6L
QDFK GHP %DGHQ RGHU VW!UNHUHP 6FKZLW]HQ
OLWWDJVVRQQH PHLGHQ GD GLH !®NV¥WHRKIOXOJ GDQQ DP VW
BRQQHQEULOOH XQG .RSIEHGHFNXQJ QLFKW YHUJHVVHQ
%HL (LQQDKPH YRQ $UJQHLPLWWMORUERBQH @Y 8 VRN J B WRKHNG (R
UHQ $UJW RGHU $SRWKHNHU

L OIRUPDWLRQHQ VLQG HOQWQRPPHRVBEYUGHHGHQ IRUARERRQNEL QH *PEB+ &
GHVJHOQWUDOH 1%U *HVXQGKHLWOLFKH $XINO/UXQJ

%HL ZHLWHUHQ )UDJHQ ZHQGHQ-BXNDALIFK ELWWH DQ ,KUHQ
“HW]W VLQG 6LH RSWLPDO DXI XIQUEH B LRUHWD XHEV X RGEHHU BH MVHAWY W H K W
.UDQNHQYHUVLFKHUXQJ

9HUVLFKHUXQJHQ VLQG YRQ ,KQHQVPFE]EWHEIDOWHQHAL USELHXIHUQ
:LU HPSIHKOHQ GHQ $EVFKOXVV HKHIXQHLVHNUDQNHQYHUVL

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



7HLOQHKPHUOLVWHQ

%LWWH VFKLFNHQ 6LH GLH DXVJH FFE@ WHYR
LQIR#DN JHIBMHHI@ GN]HQWH 5HLVHQ XQG QHKPHDWS DI BQH (bR SGiD

(LQOYHUVW!QGQLVHUNO!UXQJ GHU (OWHUQ

$OV JUHL]JHLWOHLWHU VLQG 6LHHL®DQ HXKPOHH PYLHUDHUMZ R U WIHLG KL V'WH
XPIDVVHQG :LU HPSIHKOHQ GDKHQGDCRAMQ GHE SHMH GOQ LIEKVWLP P
$QJHERWH GLH 7THLOQHKPHU ZDKUHUHHKP AQUGYMRBQGHQ GHMWHIIQ HLQ
VW!QGQLVHUNO!UXQJ |XP 7KHPD %D GHRUBG®G VB F K\Z LLFVRH @ LIDGUIY RO O ¢
]XP 6FKQRUFKHOQ ]XP ORXQWDLQHIQNKRROMN® ] ¥PL LAV HQIRUPLHUHC
JHQHQ ,QWHUHVVH XPIDVVHQG %HHU GLHVHV ZLFKWLJH 7KHP

&DPSWHOHIRQ

%LWWH EULQJHQ 6LH HLQ +DQ G\HLZMW &ILAHS HAL WHX @ S LBIIOSYRBLVH LP .3
IDQJ LVW MHGRFK QLFKW DXI DOOHQ 30!W]HQ JXW

'LH %HK,UGH EHVWHKW GDUDX| ®BVMNLQHG H*HUXSSWHPHDROQLVFK H
JHQ WHLOHQ 6LH ELWWH GLH +DQGUINRRHW }Q YH{UH® Q0 L, WUDHJ E HHL W H
*UXSSH GDQQ DXFK EHL 1RWI!'OOHQ X YHRWQU HOEWMBK GXE K DOUMH *UXSS
MHGHU]JHLW YRQ XQWHUZHJV LP &DPS DAURHM XDHXMRUIHNRPPHQ L
DEJHKROW ZHUGHQ P, FKWH

9RU 2UW WDXVFKHQ 6LH DXFK ELWWHWUUHPDEDFR\RXRPPWHUPDXV VR
[TOOHQ MHGHU]JHLW HUUHLFKHQ

6LH HUUHLFKHQ $NJHQWH 5HLVH@ Q@ REXMWWH® O DRIK HQ W B QV !
VHUHU =HQWUDOH LQ /HHU
,Q JDQ] GULQIBIQ® QHUUHLFKHQ 6LH XQVHUHQ K 1RWGLHQVW XQW

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



&KHFNOLVWH ]XP 3DFNHQ

IXP 9HUWHLOHQ DQ ,KUH 7THLOQHKPHU

'‘DV PXVV DXI MHGHQ )DOO PLW

5HLVHSDVV $XVZHLV $XVODQGVNUDIGNNRYPPRHLED 6XKOMDWREN (V)
YYHVWHFN %HFKHU

'‘DV VROOWH QLFKW IHKOHQ

BRQQHQEULOOH 6RQQHQFUHPH KMRISHEH/GRRWYGKXWIRDNWRDQGW XF
HV DEHQGV PDO N%KO ZHUGHQ V RORKWHHXJ 7 BH\DRSKHHIDOND\PFSKHH Q@ D N O H L (
BSRUWVFKXKH )RWRDSSDUDW XQ®@& %DQ® W HU 60 LRREKHW ND G MIHQY

*UXQGV I W]JOLFKHV

"HGHU NQXYQHQEHHHQBEXQG HLQHQ JUR|HRGHLHY B @ N. RoLERD\UMFKF R G 6
NRIITHU ELV NJ SUR 3HUVRQ PWWHYH KPIQ® X' {X RIEME OHOHQ ZDV XQ

)%U GLH *UXSSH VROOWH PLWJHQRIMHRHRGIHU BWQ HEEWHNHGHBIHQWYV S

"'WVFKHOHLQHQ XQG NODPPHUQ HLIKQW QY&'U\WRGKHH ®3QBIO\VHOOVFKD
GHQH %'!OOH E]Z %DOOVSLHOH HGRHIJH o3 DKMUL XIDG  YHHLUNWFRK U L I W |
5HIHQWDJH XQG %EHUKDXSW XQG HLQH )UHL]JHLW $SRWKHNH

+DQGJHS|FN NOHLQHU 5XFNVDFN 1%U GLH %XVIDKUW

'LH HLQ]JHOQHQ 3XQNWH ]XP $EKDNHQ
JULVFKKDOWHGRVH PLW 5F 7DVFKHQJHOG
$QNXQIWVWDJ VLH LVW DXFKNIGHLGHW :BOGHWVXEQ 1%U HLQ 1LFI
JHQ JHGDFKW VFKHQGXUFK XQG QDW%UOLFK 1%U C
7ULQNIODVFKH PLW PLQG HLRHBODWHWWHU 'JBFPDQ &'V  PLW
VXQJVYHUP ,JHQ 1%U NDOWH *RWQVO®NXHNOHEHUQ YHUVHKHQ
*%,OWL3HUVRQ®®HU .LQGH NOHLQH 5HLVHVSLHOH PLW 1DPHQVI
PLQG QRFK ORQDWH J%OWLBHLVHWDEOHWWHQ
.UDQNHQYHUVLFKHUXQJVNDUWRWRDSSDUDW )LOPH E]Z 6SHLFKH!
$XVODQGVNUDQNHQVFKHLQ HYWO 2KURSD]
,PSIDXVZHLVNRSLH HWZDV ]XP /HVHQ
ZLFKWLJH OHGLNDPHQWH

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



*URjHU 5XFNVDFN RGHUQR I+BDW WKEHK DG HECINRVNHRKDOHQNRI |

.OHLGXQJ
3DDU :DQGHUVFKXKH 7 6KLUWY RGHU ODQJ!UPHOLJH
3DDU 7XUQVFKXKH ZHQLJHU $QJULIIVIO'FKH 1%U 0%
3DDU +DOEVFKXKH JHULQJHUH 6RQQHQEUDQGJHIDKU

3DDU DOWH 7XUQVFKXKH 1% U¥YHE@XQNHEK XW] 5HIJHQ :LQG -DFNH
6RFNHQ DXFK 1%U GLH :DQGHUUWIFEKXKHNOHLGXQJ

8QWHUZ!VFKH 6FKODIDQ]XJ
ODQJH +RVHQ .RSIEHGHFNXQJ
NXU]JH +RVHQ HYWO 6WRIIEHXWHO 1%U GLH 6FKI

HLQ ZDUPHU 3XOORYHU

OHGLNDPHQWH X |

SHUV _QOLFKH OHGLNDPHQWH 1RQOK HELIDY DAOLERV
310DVWHU 1%U NOHLQH 9HUOHWQHQIHQ+DQGFUHPH
HWZDV JHJHQ 0%FNHQVWLFKH OLWWHO JHJHQ 6RQQHQEUDQG

.RVPHWLNDUWLNHO

+DQGW¥%FKHU 0%FNHQVFKXW]
%DGHWXFK 'HRGRUDQW
':DVFKODSSHQ .DPP RGHU %%UVWH
6HLIH %DGHODWVFKHQ
6KDPSRR HYWO ).Q

6RQQHQPLOFK PLW KRKHP /LFKWVRWYAWRKWHYV BBBBBBBBBBBBBBBB
=DKQE*%»UVWH XQG =DKQSDVWD

3HUV, QOLFKHV

%UXVWEHXWHO HYWO $GUHVVYHUJHLFKQL®
BRQQHQEULOOH QDFK +DXVH
3DSLHU XQG 6FKUHLE]JHXJ HYWO NOHLQHV 7DJHEXFK

%ULHISDSLHU XQG 8PVFKO|JH I%U GHQ GHU JHU
QH VFKUHLEW

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



6RQVWLJIHV

*HVFKLUUKDQGWXFK 7TDVFKHQODPSH PLW YROOHQ %DWW
(VWVEHVWHFN EHVWHKHQG C ODWHULDO 1%U %HUJIHVW

/[,1ITHO &DPSLQJ RGHU %XQGHVEKHRWHHUMMWHANH *HVFKLFKWHQ 51
WLHIHQ SODVWLN RGHU OHWBDOWM®MHOQHUSSLHOH GLH PI
3O0DVWLN RGHU OHWDOOEHFNKIBUHOHQ NDQQ

TDVFKHQWS33%FKHU

IXIWSXPSH 1%U GLH /I XIWPDWUDW ]H (
1'K]JHXJ 6LFKHUKHLWVQDGHOQ

6HSDUDW

6FKODIVDFN NHQQJHLFKQHQ GDRUWMHYLEWLQH 9HUZHFKVOX
,VRPDWWH NHQQJHLFKQHQ GDPWHWQHVEBEWALQH 9HUZHFKVOXQJ

=XV|W]JOLFK I%U GLH *UXSSHQOHLWHU

JOLFNPDWHULDO 1%U /I XIWPDWUDWI]HQ
SHLVHDSRWKHNH XQG (UVWH +LOIH $XVU%VWXQJ

9LHO 6SDj XQG J)UHXGH EHLP 3DFNHQ Z%QV
$ N1 H QEHHL VEHLQV DLUE B BHHLUMHH.DWPH D P

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



&KHFNOLVWH 5HLVHDSRWKHNH

(V LVW VHKU ]X HLFQEH HoKHQ Y @ DHS ROWIKSHNLH/ ISD RRAWKISSH BUW [XWDH K P H Q
'"HQNHQ 6LH DQ OHGLNDPHQWH G LKP B RQHPEA/IMHIP ! UV GHULQQHUQ
GDUDQ GDVV UHJHOP!iLJ HLQJHQR PDHEI H$H G NNIDXP MQW B VISR UW L H U
NXQIW LQIRUPLHUHQ 6LH ,KUH X @IQWR ® HWH GENHP 8 QM HIN K QG HULC
GDVV HLQLJH OHGLNDPHQWH N%KO XI® MIHFKW THHWG 6 QUK WHH 6 R Q G
'HQQ 6LH OHGLNDPHQWH PLWI%KUHQ:VEHD JANKROW 62HUGHWWH HI
. %KOSDGV PLW GD ZLU QLFKW MWVZLKRU® KV VILIDQ. HKQOQMRK BRUKDQGH

'LH $XVVWDWWXQJ GHU 5HLVHD S RMK KENHHU 15!HOLIWAH @ B R HBUH IX\OHG LEUW G H |
JROJHQGH 'LQJH VROOWHQ DEHULVHBEERWMKKOHQ LQ ,KUHU 5

OLWWHO JHJHQ OLWWHO ]XU :XQGYHUVRUJXQJ
SHLVHNUDQNKHLW 9HUEDQGVPLWWHO
ODJHQ 'DUPEHVFKZHUGHQ 'XWHKWIHOODVWHU
6FKPHU]JHQ .RSIVFKPHU]JHQ (ODVWLVFKH %LQGHQ

JLHEHU ‘XQGLQIHNWLRQVPLWWHO
(UN!OWXQJVNUDQNKHLWHERQVWLJIHV

BRQQHQEUDQG 0%FNHQ ,QVHNWHQVFKXW]
,QVHNWHQVWLFKH 6FKHUH

$OOHUJLHQ 3LQ]JHWWH

JLSSHQKHUSHYV JLHEHUWKHUPRPHWHU

'"HVLQIHNWLRQVPLWWHO

,QIRUPDWLRQHQ VLQG HQWQRPP HRY PR UGIH®H,Q FFOWDA R BFIRDK.BWQH *PE+ &R .*

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



:LFKWLJH 7HUPLQH

8P HLQHQ UHLEXQJVORVHQ $EODKU OKHWNW HQH LKBEWQ] X UW 2% U 6LH H
ZLFKWLJVWHQ 7HUPLQH ]XVDPPHQJHVWHOOW

'DQQ VRODWMX®LH :DV

1DFK GHU % XHAKX®Q]DKOXQJ #EHUZHLVHQ IDOOV QRFK QLFKW|HU]I

‘REFKHQ YRU $EIPHWYW]DKOXQJ DQ $NJHQWH 5HLVHQ %EHUZHLVHQ

HQGJ%OWLJH 7THLOMWHKWPHOOLYWNTHOWH GHILOHQ \
QHQ QRFK QLFKW DOOH 7HLOQHKNWYHQ GRLMHQLHURY
GXUFK #+117 ZHQQ 6LH GLHVH QLFKQKBQ@RUQLHUH
"RFKHQ YRU S$EIBKUNMH PLW JHQDXHP $EIDKUWVRUMGIBQ $NJHQWH !
'LH JHQDXHQ #,QIRUPDWLRQHQ ]XELWYMD QWHLYH
XQG ]XU%FN DQ $NJHQWH 5HLVHQ VFKLFNHQ PpPLO
+OHUNEODWW +LQZHLVH XQG 5HJHQGH Q Q$RN]BQIV

iNUv\yVXHOOH 7HL GE MK B BLIQMRA/DN] U 5 MWHH QDGRE $ N ] H Q W
SHLVHQ VFKLFNHQ IDOOV VLFK T@GHUXQJHQ HUJ

7DJH YRU S$E|ID

)DKUHUHUNO!UXQJHQ MH )DKUHHEH®RP FUKIDHU X Q
,QIRPDSSH
7HLOQHKPHUOLVWHQ

H
UHiLE]HlIJ\é/DKPH 3URWRNROO $QKDQJ
%HZHUWXQJVERJHQ DXVI%OOHQ XQG ]XU%FNVFKL
(LQZLOOLJXQJVHUNO!UXQJ $QKDQJ

OLW DXI GLH )

.DXWLRQVHUVWDWWXQJ 6FKDGHQV@PNBGQBEODDR $I

1DFK GHU S5HLVH
$QKDQJ

‘LU VLQG GDUDQ LQWHUHVVLHUKNUBHAWHUF ,BIR PIXSSNW YROLVLHUHQ
,KUH 9HUEHVVHUXQJVYRUVFKO!JH DXiHURUGHQWOLFK IUHXHQ

8QVHUH IUHXQGOLFKHQ $NJHQWHEHVWHE HWHKXK® WV XFXG DOXLIWGD bl
'LHVH ODSSH VROO HLQH NOH L3®H @ XQIH VWUHO O)XJBIL JIFLUNG\LHL Q

, KU $ N ] 5@ V@D P

‘LU Z%QVFKHQ ,KQHQ YLHO 6SDj
EHL GHU 9RUE H UfUFM#KG X QREKHJKWH)W H L1H L W

,ZUUW#%PHU XQG tQGHUXQJHQ YRUEHKDOV

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



1DFKIROJHQG KDEHQ ZLU ,KQHQ WOAHIELEKWWIHQ )RL
LU ELWWHQ 6LH GLHVH HQWVSUHFKHQG ]X YHUZHQG

$QKDQJ 1U 'LFKWLJH +LQZHLVH XQG 5HJHOQ

$QKDQJ 1U J)DKUHUHUNO!UXQ JHP LMK B HJ X TEQH QXW $XQH Q W
$QKDQJ 1U 7HLOQHKPHUOLVWH

$QKDQJ 1U JEHUQDKPH 3URWRNROO

$QKDQJ 1U .DXWLRQVHUVWDWWXQJ 6FKDGHQVPHOGXQJ
$QKDQJ 1U )XQGVDFKHQ )RUPXODU

$QKDQJ 1U %HXUWHLOXQJVERJHQ

$QKDQJ 1U (LQZLOOLJXQJVHUNO!UXQJ

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWHU 7HO ' )D[ (ODLO LQIR#DN]JHQWH UH



%LWWH EHVSUHFKHQ 6LH GLHVH 5HIJHOWDRWZ RUQYDH EKH @ ) WHE HH LHWEH L MAXVQH PSG® W
YRP 7U}JHU XQG GHU )UHLJHLWGHHWHKQ & XYQRW HUWBKWEWHEHDVBIQ XU ¥%FN

‘LFKWLJH +LQZHLVH XQ &QDI®.D QU $QKD

/ILHEH YHUDQWZRUWOLFKH  YUHIUJHLWOHLWHU OLHEH 7U}JHU

DXl HLQHU )UHL]JHLW P_FKWH P D QOIHKHPLHIMD P\WWEZ IVVGHIQVRIIGHUHV H L
EHQ 'HQQRFK LVW HV JDQ] ZLFKXQLUH @G BWY DXOJIHD GUNVKKVPIRIHVHW] BV
SROL]JHLOLFKHQ $QRUGQXQJ VRZKUH &MU EDW® SH I0Q SN RWHGQZ HU G H

+LHU HLQLJH %HGLQJXQJHQ LQ GHU ZEHUVLFKW
6LH DOV 7U!JHU WUHWHQ GHP +(QGNXYGNETUDBYMWDORMHUGHE XQG |
WXQJ DOOH I%U 5HLVHYHUDQV RDDAKKWL | WRLQ HY DRXKBIE WRIDQ 9

'LH YRP 7U!JHU EHVWLPPWHQ *UXXS$WIQRKN WSH O LIKBBH & EGIlLH B0 O H P L
PHU 'LHVH $XIVLFKWVSIOLFKW XWWHWP I®NVW@GH 'DXFKHBHL 6SRUWD
5HLWHQ 7DXFKHQ XQG 6XUIHQ VIRZOH LEHLI ¥ X0HOBP:QWZRBUWXQJ WUDJI
UH /HLWHU HQ\(\\QELU HFXLHRKGV LAH) BXI) MWK WILQB 3XQNWH VLQG

OLQGHUM/KULJIH -XIHQIGHRIFAY BRQYUHHIXIYVILHFRMOED GHQS KBE&PK IKWHU
DOOHLQLIH $XIVLFKWVSIOLFKW

'DV %HWUHWHQ YRP 3ULYDWJIHQIQBH DIV GHO WS DW FIKV B/HX QW@ G M U )
JHQ

(V LVW -XIJHQGOLFKHQ QLFKW BHOIXXEMU TUOOVHILI GLOQ*BHIOHOGL HV
FKHQ P,FKWHQ VLQG L G 5 UWHSSHQVIKOPIKIX F2V GH Q

"XIJHQGOLFKH G%UIHQ VLFK QDFROEUXBK G EZ ' RIRHFECQ B KIQHF KX | R |
6WUDQG DXIKDOWHQ DXFK QLFKWHWDPWXSSHPSSHHEDQBOHSEH
YHUEULQJHQ P,FKWH LVW HLQHQHIZ@VPIPHIPOW OB X U FHH G

(V LVW JHQHUHOO YHUERWHQ D PlI6/QUDILG KHIT: BB AP BGHIW HE H U Q

“XIJHQGOLFKH VROOWHQ QLHPDOVHUOFK [ KGE UXFRK B HLY ' *RIXSSH Q
DXI IIHQWOLFKHQ 6WUD;HQ ODXNRK QHIRG HI D KUBIKILG & XSXFKR V R G K
GXUFK J)UHPGH

CHQQ 6LH PLW GHU *UXSSH HLQH :DFEMWHXOQ IV Y RKKWE BHE ELWWH
XQ0G KLOWHQ DXVUHLFKHQG
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6LH DOV )UHL]JHLWOHLWHU VLG GBIG;: 8 PUBQLD QAU IR EMORKEKRO X QG
VEFKXW]EHVWLPPXQJIJHQ HQWVSULFXWODQEB YRQGFKXNFAL IVHIHQ HRIKHECGC
"HXWVFKODQG (V JLOW LPPHU GERWURGIQUHUHQOS BUH AQMIHOP/;LJ

'HU % HVXIRKHHL QM B R LR/G R UR CD-MINAKW, @Y VWA | LENDMDKDUTED B AP [RGE Q@ LD [N
QXU LQ BYHIOHLWXQJ HLQHV (U]JXHWX QUIWEWH HHFKMX.Q &/IHXP @ L6@A VL

VH QDFK GHQ MHZHLOLJHQ %HVWHPP®XQDHQL NVR CRILWH (HQ QR DRL V/ F /
6LH ELWWH XQYHU]%JOLFK PLW,6 EDARS XX TEQGFKHGLHQVIFK JH
XQVHUHQ &DPSOHLWHU

2ITHQHYV )HXHU LVW DXIJUXQG GEDPLIURFNHEKXK QGIM XL )EXNHUJHIDK

'DV &DPS XQG GHU (VVSODW] VR GOWHQ SEXIV JH HIHQ HPUHLWHRIQ 0 % C
WHQ VHLQ

IDFKWUXKH XQG OLWWDJIVUXKH BEW DEIHVYLEBRFIQ DOQ VERG 6 RDD;H
WHQ ,Q GRUGRIDL WHY RO SKW OLWWDIVWXKHK SKQE UDEEK WU BKMY 1 D5E KW
6LH VLFK LPPHU VR GDVV NHLQHHMYZRING B H UREFHY */VWH J

‘LU P, FKWHQ GDVV 6LH DXI ,KUMWVYOHEK VWKHQ & H= B QW HHUU O H E QWX
LQGHU XQG -XJHQGOLFKHQ ZRKOEHK® OCWWH @ @G K AWK @ DDXEHHUNIRPF K G D
VFKHQ %EHU LKUH GHXWVFKHQ *MPWIRWMRK HOLHUHOWDRK VW EHLU)
6LH ELWWHQ VLFK XQVHU ORWWAV| X UHXIDG HX]RZBPXNMQLQ GHU :HOW™

‘LU KDEHQ GLHVH ,QIRUPDWLR Q DHIW/K DROWWHAL KIQHE @I LG HH WGIRIL W X Q J
JHEHQ

2UW 'DWXP BBBBBBBBBBBBBBBBBBBBBB

BBEBBBBBBBBBBBBBEBBBBBBBBBBBBBBBB B B B B B B B3E3E3E363H3E38303E3HE
B8QWHUVFKULIW XQG 6WHPSHO GHV 7UHUWWHEKULIW GHV +DXSWYRUDQV

%HL JOHLFKEHUHFKWLIJWHQ 7HDPHQ %LWWH DOOH 8QWHUVFKUL

BBEBEBBBBBBBBBBBEBBBBBBBEEBEEEBEBBEEBBEEBEEBBBBBBEBBBBMBE BB BB

$NJHQWH 5HLVHQ *PE+ )JULHVHQVWWU 7HO )D[ ( ODLO LQIR#DN]HQWH UH



%LWWH 1%U MHGH 3HUVRQ GLHNRBLHDKQ]HX&+DKUBWYHPRBGHO® GHV GUH HUNL]KIQE @H

2KQH )DKUHUHUNO!UXQJ NDQQ NHMWR 2BKMGHXJ DXVJIHK!QGLJ
) D K U HUBXUIQID ! $Q&R

7U}/JHU 1DPH $QVFKULIW

J)DKUHU 1DPH 9RUQDPH

6WUDjH 1XPPHU 3= 2Ww

RQ A

*H E "DWXP THOHIRQ )'Y) BREKH UK HKEHQ Q LOUDW W HH $ XHHAMW MVEENOGRIY/JG/ (5

'HU 3.: .OHLQEXV EHVLW]W HLQH PRI SHENKIQI YWRQYLFKHURQI XQG KHQXQIRPL
(LJHQEHWHLOLJXQJ YRQ i

,FK HUNO!UH GDVV LFK SHUV, QO LHFXH QWXEHH\OHK® GHHW HILQIHI X Q J 184HV DTOLD) HH JF/K
GLH QLFKW GXUFK GLH EHLGHQ REHX JBBIHBHFNY VH QWL RIGHWXG LG! ' HGANHX G U M VA
%EHUVWHLJIHQ

OLU LVW EHZXVVW GDVV LFK SRHQDUEHIKW PLUWLBHERWPP7U!JHU | DEMFKOHHY
VRIHUQ PLU XQV GDV VLQQYROO NUVYBKHEZOWWHHBQ 9AK\ZLAKHUXQJH @ EBEIH
LFK YEHUQHKPHQ ZLU GLHVHV 5LVLNR VHOEVW

,FK ELQ GDU%EHU LQIRUPLHUW *PEVVDS i HUKN]G B B B HRL V.H @ H U V LA KWHXUXIQ IBHLY 3
6DFK RGHU 9HUP _ JHQVVFK!GHQ %EHUQLPPW

,FK ELQ %EHU GLH EHVRQGHUHQ *HKDKULHR *@ BV USI\ ULDQ FRAUWPH.BIN W X) DIX U HHDXAJ HH
HLJHQHQ )DKUVSXU ZEHUKLW]XQU@HQ YBIWPNVBIDFE W] XRO IPRQ . XUYHQ HWF

,FK YHUVLFKHUH GDVV LFK EHXHPKWLGWQEM® Z8 DV LNHKU]B VDV PH BK] 0 OIVK \DHQ K
MHGHU )DKUW YRP RUGQXQJVJHP!  HRV=XEWDI}HX BHY [BPKQWXHOOH 6F KE®H® HR G
LFK VRIRUW GHP $NJHQWH $QVSUH®KSEPO WIQHHU R HFEH®H G X KD W ] H UO'HRKO B IRV
GHU (LJHQEHWHLOLJXQJ

,FK ELQ GDU%EHU LQIRUPLHUW GaLDHV VHRNKRIW ¥ GBH X @ RQUW]XQJ GHW RDKU
5HLVHQ GDYRQ .HQQWQLV HUK!OWW GRRDAGQ BQ WV JBIRU] FOQIGQREKU HQWVEHHKBKR(
JHIDKUHQ ZLUG

,FK YHUSIOLFKWH PLFK DOOH YWBUPU QRWILKHIUHIH R Q.G O RRHMH GNQO.R PR WHW H
PHU HLQHQ %HWUDJ YRQ i DQ@MOHQWH 5HLVHQ |X ]DK

,FK ZHUGH GHQ :DJHQ IDOOV HU XMRGHX®Q DHUNFKPXMIW D HLQLURAKHRQEE P& K

DV DH\VL
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SHIJHOQ XU $NJHOQOWH )DKU]JHXJEHQXMW

'"HU )DKUHU KDW GLH 6WUDiHQYHUNHKUVRUGQXQJ HLQ]JXKDOW

'DV )DKUHQ XQWHU $ONRKRO XQG RGHKWUIRUBOQNE®I OV YLDW

'LH +, FKVWDXIODVWXQJ GDUI QLKXYG PHRKUWHLWY EHMUNROQHOHV JI
SIOLFKW

T KUHQG GHU )DKUW LVW IHVWH\W BKWXKZUHIXN JXRWGE HD JHQN OLS )
ODWVFKHQ

'"LH 1XW]XQJ GHV )DKU]JHXJHV PLWHIWU BDNVK RE HUNGHEHN RHEL G X Q J
WHW LU ELWWHQ XP ,KU 9HUVWRGQH § FUEHPWH EPKIZGH Q X6Q &/ ] SR (
JHUDGH DQJHQHKP EHVRQGHUV I%VU]BBHQ QDFKIROJHQGHQ 1X

$XI GHP &DPSLQJSODW] JLOW 6FKULWWJHVFKZLQGLJIJNHLW

(YWO HQWVWDQGHQH 6FK!GHQ DP )Y®H J¥QXG B R FIO PUHHVPICYE KG H U
&DPSOHLWXQJ XQYHU]%JOLFK ]X PHOGHQ

(WZ $KQGXQJHQ EHL 9HUNHKUVY HU VWO EH\QW DQ & WIRPH D K U H
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$QKDQJ 1U
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) D K U WELDDX P

JUHL]JHLW.@HLWHU

7HOHIRQ

( ODLO

%LWWH QXW]HQ 6LH GLHVHV )BHPPHRDW S HOOWOR XK FK WHHIHDRVW!QGH
BHQGHQ 6LH GDV DXVJHI%OOWH RRLP XQNU] XEXONOOVWP JOLF

JROJHQGH *HJHQVW!QGH
ZXUGHQ YHUORUHQ

*HQDXHUH %HVFKUHLEXQJ
JDUEH $XVI¥%KUXQJ] HWF

'DQQ ZXUGH GHU *HJHQVWDQG
YHUORUHQ"

'R ZXUGH GHU *HIHQVWDQG
YHUORUHQ"

‘HU KDW GHQ *HIJHQVWDQG YHU
ORUHQ" 1DPH

6WUDiH 3/= 2UW

7HOHIRQ +DQG\

,FK ELWWH GDUXP GDVV GHU *HHQVWIXQGHWRIHUG HIXEZPHLQH XQV
DQ RELJH $GUHVVH JHVFKLFNW ZLUG

'DWXP BBBBBBBBBBBBB 8QWHU YV BIBBIBIRB BEBEBHBEBHEBBEEBBEBEBEE B
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