'‘DV /IDXEPREVDOXARA/LBHADWLRQDOSDUN *HV X

9HUEUHLWXQJ “NRORJLH ORQLWRIQ®DRYGS(6KROWNIIIW]X

(QGEHULFKW

LP $XIWUDJ GHU
IDWLRQDOSDUN *HV|XVH *PE+

OLFKDHO 6XDQMDN
$XIXVW
(LVHQEHUJ
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$GUHVVH $XIWUDJJHEHU

IDWLRQDOSDUN *HV|XVH *PE+
‘HQJ

HQJ LP *HV|XVH
"VWHUUHLFK

$GUHVVH 9HUIDVVHU

'U OLFKDHO 6XDQMDN
(LVHQEHUJ
(LVHQEHUJ
“VWHUUHLFK
( ODL®LFKDHO VXDQMDN#DRQ DW
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,QKDOW

=XVDPPHQIDVVXQJ
9HUEUHLWXQJ XQG “NRORJLH
$XVJIDQJVODJH
'DV 8QWHUVXFKXQJVJHELHW
LFUDQXP BONLGH RS!ILVFKHYV 6FKXW]JXW
BWHFNEULHI
9HUEUHLWXQJ
BXEVWUDWH XQG 7 ULAHUEQXPHY®BBYEHLHUPDUN XQG "VWHUUHLFK
$XVEUHLWXQJVELRORJLH
9HJHWDWLRQVNXQGOLFKHU $QVFKOXVV
OHWKRGLN
4XDOLWDWLYHU $QVDW]
AXDQWLWDWLYHU $QVDW]
'RNXPHQWDWLRQ GHU )O!FKHQ
(UJHEQLVVH
9HUEUHLWXQJ LP 8QWHUVXFKXQJVJHELHW
+IXILINHLW
6XEVWUDWH XQG 6WDQGRUWVYHUK!OWQLVVH
9HUJHVHOOVFKDIWXQJ
=XVDPPHQIDVVXQJ "NRORJLH
ORQLWRULQJ XQG 3RSXODWLRQVHQWZLFNOXQJ
OHWKRGLN
(UJHEQLVVH
(UKDOWXQJV]XVWBQMOXWUYB UG . RQDOSDUN *HV!XVH

%HZHUWXQJVPHWKRGH
'LVNXVVLRQ HLQ]JHOQHU %HZHUWXQJVNULWHULHQ
9HUZHQGHWH %HZHUWXQJVNULWHULHQ
(UJHEQLVVH

'DQN

4XHOOHQ $UEHLWVPDWHULDOLHQ

$QKDQJ

$ $XIQDKPHERIHQWBEXNP 6 WDIQGEHR UW H

$ 7DEHOOH $ /LQLHQWD[LHUXQJ

$ O9HU]JHLFKQLV GHU GLJLWDOHQ $QK!QJH
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==XRDIPAPRHHQQ DD/AVNXOQQ J

"LFUDQXP YKUGGHLQ BQWHUVXFKXQJVIO!FKHRQ (PRX¥ 7DOPRGHY DQ B 6HHK, KH

JHIXQGHQ (V LVW Q ,UGOLFK GHU gRIAH GSXWWON FKD RLXAKEDFKWXUP Z!KUHQG

V%GOLFK GHU (QQV LP +DUWHOVJRDPHEHKQDERQYRQWULHRIW VW @DV /DXEPRRV \

NOLPDWLVFKH + KHQJUHQ]H OLHJWHXQPVLQ® LQWIBIRDRRPFHUVWUHXW QXU DQ G

GHV 7DPLVFKEDFKWXUP *HELHWHV VLQG VLH ORNDO K!XILJ

"LFUDQXP YIRPIFGW HSLSK\WLVFK DX| /HEHQG 7 X QG UBDXIRPR GR PRIL HEOW % X FK H

VHOWHQHU VLQG %HUJ $KRUQ (VFKHUH%HWEZBOPHGXWG50ONKQEBRDFKVHQ DXI 7R\
GHU 5DVHQ ZDFKVHQ XQWHUKDOE YR®F K HBP$OWIXERRHDIOXNWP [PLWUDL GZH JH Q

GHP UHODWLY K!XILJHQ $XIW UHWGHQ JIWRR| HHU OF-IMH@ IR WIUX FKEOQMWFKHQ SUR

8QWHU GHQ %HIOBUWWDUN@QQGUQW® /LOLIRUPH .UXDORDHONEIREGH VY VRIERHNP

FXSUHVVLIRUPH 5DGXOD FRPSODQDWHDQGRDUIGRAPINIRG USXA KOXILIVWHQ LKUH

YDULLHUHQ PLW GHU 6HHK,KH ~“NRAORIQXNPK YR/ EMNV ! XYAK DOV OLFKWOLHE

NRQNXUUHQ]VFKZDFKHU (UVWEH V IDHI®GINUH D KV I%MAHKMH QULQGH FK

=XP ORQLWRULQJ HLQ]HOQHU 3RSXQEMREQHRRWZQU S HIFKMHOA LD VHQH

GHWDLOOLHUW GRNXPHQWLHUW

)%U GDV *HELHW GHV 1DWLRQDOSD3NWHUHNUDKRE ZHQHG TYKD® EH]%JOLFK GHYV

LFUDQXP VB GEHQ *UR{WHLO GHU )O!FKH KLE ¥HEWVIXWWHU :HHWWWW X

(UKDOWXQJV]XVWDQG IHVWIHVWHOOW

'LHVHU %HULFKW EHVWHKW DXVOGK®GY BUDLW DD QHIRQ K HYWHWH L

SOHUEUHLWXQJ XQG "NRORJLH

$XVIJDQJVODJH
'DV 1DWXUD *HELHW (QQVWDOHU $OSHQ (XURSPMAKXWTIJHELHW 1U LV
9RJHOVFKXW]JHELHW XQG )DXQD )OHRALMHVEBLWRW *WHHELL\M W1 FOYXH/P EH U UHFK

6WHLHUP!UNLVFKH /DQGHVUHJLHURQE 6 FKXWHEHQ HIUQWG HHWIEHQVU!XPH 6!XJHWI
*OLHGHUI%{OHU ZHUGHQ IROJHQGKVSOMH® Q BRK B ,)) k8L GLHEHYGHELHW Jt
IDXEPRRNAUDQXP Y8R/ G H U B X[EGXPLD YLUINGRIALH GLH %O¥%WHQSIODQJ]H )UD
&ISULSHGLXP FDOFHROXV

*HP!i SUWLNHO GHU ))+ 5LFKWOVYQWDHWHQG EJZH L0Q W WIHH U H L F KO GEKWHX\Q G H V
%EHU GHQ 6WDQG GHU 8PVHW]XQUE KW U 5H FKMOXIM HRQRGHKW % XURKQ GLH 5LFK
/JHEHQVUDXPW\SHQ XQG $UWHQ LQ XKL HW HH DX DEGHE LFKW HQF *$0V *UXQGODJH
GDXHUKDIWH VI\IVWHPDWLVFKH XQ GXQHU %HZIHAKMRQOGH (RIPMVRQUQJ GHU ))+ /HE
VRZLH GHU EHVRQGHUHQ 6FKXW]JHELHWH HUIRUGHUOLFK

6RZRKO LP 6LQQH GHU REHQ JHQD QIX\FHQ I Z6WH WIDF QWK B HIL FEWHDO\HOHQ GHV 1
GLHQHQ ZDU HLQH JHQDXHUH .HQQWXAV (GMEAHF NOKQEUERKRQILLGH
8QWHUVXFKXQJVJHELHW Z%QVFKH@WZHNIW Z X% G @ V FHIVIHPWWEHO OXQJHQ IRUPXO

"HOFKH 9HUEUHLWXQJ KRUL]RQAWDQ YR 2V MMM Ol @ SKDMHUV XFKXQJVJIHELHW
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‘LH K!XILJ LVW GLH $UW ZLHi QWRSXIODW GREHQAQ]HOQ

'HOFKH /HEHQVU!XPH XQG ZHOF K H 8 OFEAMPYPWYHE (HEAME-HIY XRK X QJVIHELHW EH\
ZHOFKH EHYRU]XJW"

‘LH LVW GHU (UKDOWXQJV]XVWOQD/GHELBWW LP 8QWHUVXFK

'LH VLQG 3RSXODWURQWO YRMXGW XULHUW"

"DV SQWHUVXFKXQJVJHELHW

'DV 8QWHUVXFKXQJVJHELHW DOPWIXW\DWH BIMHAD (QIDWWDOHUDEOSHQ  *HWVIXVH 1D

LJH ZEHUHLQVWLPPXQJ PLW GHPDAHE EH W XOH ELHDVWALIRIQW X G DOOHHIBQWHUV XF
EHLGHU *HELHWH VLQG ZLUG LIMZHQWMHHWWQ XITGIGWQ R U FKR\P GID W VRKW O SDUN *HV ! X
'"HU1 DOWL RRQ@ DG DDBIN* HNYXXWHXPIDVVW KL Qi JOHPOKH YBQLFKHQ .DONDOSHQ GHYV
BWHLHUPDUN 'DYP@®ELQG
)%U GLH QDWXUU!XPOLFKHQ *UXQ G/QIBEH® WV VBQMKHA VHKLEKEK INW XHOOH =XVD
9HUI%JXQJ &DUOL DXl GLH LPHRO/PARMHRBEGQOLYRQRYHUZLHVHQ VHL
9HJHWDWLRQ
%H]%JOLFK GHU LQ GLHVHP =XVDPPHQKQ QD EGYRIOMIWLRQFKWQG VRZRKO ]X
4$56,76&+.$ ]XU QDFKHLV]HLWOLFKHQ 9HI(daVBWel+RQWIHVFKROKNWBIXFK [XU
DNWXHOOHQ 9HJHWDWLRQ/$SUEH&WHQ JUHLIEDU &
1XW]XQJVIHVFKLFKWOLFK LVW GLEHW!XEGLFKY HQHU]XYRQUIHQWUDERU %HGHXYV
OLWWHODOWHU HLQ VWHLJHQGHD Q6HGBRHU YRQ PHRYD |G RKIOM EMHRKKIBRWWIHQ OH
ZXUGH )RUWJHVHW]WH .DKOVFKOWIRIQUWMBK® | ®HQQGFK{BUDHBQ ] % 6FKDWWE
7DQQH VWDUN XQG EHJ%QVWLJWHQ DD/Q G H UBKIWHN.QW/H G WH LMW KIW SIUYRND GXUFK (
.RKOH 1%U GLH 9HUK%WWXQJ GHU (UQHUX@®& ! GNH U VEDBMHUXI HRUVWZLUWVF
$XVVDDW YRQ 1IDGHOKRO]JVDPHQ ZWHKWHY WQ GHMQ BIXS UGG X QJHQUWWD )LFKW
JHIJHQ (QGH GHYV -DKUKXQGHUWYV
'LH MDKUKXQGHUWHODQJH UHODWHXWQMWH®V6ESKUHQNPHYR @6 WUW KIQQGHQ OHI
%HUHLFKHQ GHV 8QWHUVXFKXQJVIHELABWGNUKGQWHNWBYVKNQG YLQGLUHNWHQ
=XVDPPHQVHW]XQJ XQG 6WUXNWXU GIHU GlDHX PP FKXLFBERMP BEKD:QOGPLW GHP 9RUN
"LFUDQXP FHVRQ®HUV ZLFKWLJ LVW

‘LFUDQXP DODNLGHRS|LVFKHV 6FKXW]JIJXW
'LH $XIQDKPH GLHVH /DXEPRRVDUW LWD®HRQ (B)$BWHQVEKAWHNBQKDQJ ,, ]RJ
LQWHQVLYH 3XEOLNDWLRQVW WL ¥NEHW GLHF B HWLERKH LWRGDIY K QA% Q6P DXPGR GW H Y F
*HELHW GHU (8 UHODWLY JXW %HVOKHANGPZWVMHQD UM QFHKH ¥ EHHLEW QU] WK UH QG H U
S ('(/,1* HW DO "HXW VF(0D,0Gs XQGVEWHUUHLFK
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6WHFNEULHI

"LFUDQXP YWXOGH /HVT [LQGE

*U%QHV *DEHO]DKQPRRV *U%QHV %HVHQPRRYV

)DPLOLH 'LFUDQDFHDH

2UGQXQJ 'LFUDQDOHYV

6XEVWUDW (SLSK\WLVFK VHOWHXEBEQ BV MR RRO] VHKU VHOW
(PSILQGOLFKNHLW JHIJHQ¥%EHU /X%\WVBKDBYWRIIHQ PLWWHO
$UHDOW\S VXENRQWLQHQWDO PRQWDQ

$O0JHPHLQH 9HUEUHLWXQJ HXURVLELULVFK QRUGDPHULNDQLVF

$EE ‘LFUDQXP WDOH1GH 9% HW('2)629 +DELWXV WURFNHQ % CQeBOVID WY TKVHILLVAFKHQ L W W
DEJHEURFKHQH %ODWWVSLW]HH %O BWYWMWHOHQ PLWIWIDHOH %YODWW]HOOHQ

B8QWHUVFKHLGXQJ ]1X !|KQQEPRK+HHW $UWHQ YJO
$XVEUHLWXQJVELRORJLH NHLQH 635 FEWHF KAL® OXHQLFKWODE WQSLW]BQHQ ]X QF

UHJHQHULHUHQ

"NRORJLVFKH =HLaz:HUWWV B O(

/ILFKW]DKO 7THPSHUDWXU]DKO )WWW#QN@OLWHWM}/‘DU@V]DKO

+DOEVFKDWWHQ IO QPHIHLYVKRENRQWLQHQWD/F KHINMGEBKZDFKV | XUH ELV
NRQWLQHQWDO 6FKZDFKEDVHIQJHLJHU

$QP "HXWVFKH %HJHLFKQXQJ YR Q@ RRRIVHHOWY LHMG ZQ UEK K L HUF G D B2OBXE HEAHD K R WRRAG J
YHUZHLVHQGH %HJHLFKXQJ YRUJH]WOH®K 'M H UDHRXG BIMVOHH 1B OH +%HVHQBARNK PM]RGLWLFK
$SUWFUDQXP VFRSDULXP
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OHHUWEEWHHLLWA XK@
‘LH DVLDWLVFKH 9HUEUHLWXQJ GLHFHWWIRUFEGKIQP U\RSKIDPWRK ND LQ (XURSL
YRUNRPPHQGHQ $UW ZXUGH N%U]O LRRKY BEXG KV WIDJ R B® PNNARLKSHD X2 VY. BING H
KDNNRGHERWEH XU $UW1sdKsRIBH Q O, LQ $VLHQ LVW NHLQ/)JDHRUM GHW O LF|
EHNDQQW
"LFUDQXP NRPPGHLQ (XURSD LQ YLHOHQ /lQBHU@HQYRNIQGHWWQL Q EGHHUIQYHHOIDFK Q.
JHUVWUHXW E]Z QXU LQ HLQJH®/®IDQ $DQY GHKEHUS KQNYWHIWHH SHUBDNLWXQJ L
V¥%GZHVWOLFKH '"HXWVFKODQG XQG GHU $OSHQUDXP
'LH QHUEUHLWXQD@RA YINMAWEWUHLFKFELUG PLW +ELV FIBQ 1, UR O]IHAKHQU HXOM D Q S
YRQ 2EHU,VWHUUHLFK 6DO]JEXUJ XQMHOWHYL HOUH® O SMRENBWUDNWHULVLHUW
9HUEUHLWXQJVNDUWH 1840 ¥ MEH U U HLAKD QXEPNY¥Y WL G®& DOOHQ %XQGHVO|;QGHUQ
QDFKJHZLHVHQ
'DV Q,UGOLFK GHV 8QWHUVXFKXQJW\WME R H KW \¥EHHDIN MBI EHBBMRG H 5Y RQ 6
X D IORULVWLVFKFYQWHBVEKIHKBGEOV JHUVWUHXW DEHU BRNOW UHBRKW LKIIXIW H
YXQGSXQNW OLHJW EHL P GLH K,FRVOWMH® ,EHL 'LUKXIQW Q,UGOLFK@HV KLHU
*HELHWHV VLQG QDKH GHU VWHLUWWGKEOV /NEGONJIJUNQEH DIONHQ 1DFKZHLVI
Q!'FKVWJHOHJHQHU )XQGSXQNW LP 6% IE V WIUDKW 3\ KZIHQSERQ G WIBRQ W) O | VFK %R U
YRQ 5RWEXFKH %HUJDKRUHLGAKHL FROBKRH YA SIH XQG PRGULIH %DXPVW|PPH
5&(. EHULFKWHW YRQ )XQGVWHGCOHUMHIEHK GHWVEEWWHQWHPHYV LQ P 6HHEK
GHU )O\WFK]RQH
,6DOPEENBAUDQXP WDULPH)ODFKJIDX XQG DP 1RUGUDM@GSEAW HKIGOHEENEG L\WE W
LVROLHUWHY 9RUNRPPHQ EHVWHKW L8 UHLWQMHPGY%H K H-@REHNM/BDERD DQ
*58%(5HW DO
L QIUQ@UWMWB NRPPMQ X P GXMLEWKU JHUVWUHXW YRU SNRAUXNOQ WHRKGIQW. D Q VL QH 1 XQH
LQ 4XDGUDQWHQ LQ GHQ V%G QIHAKMIQO OO ZHHIVUMBHHIQO HAD VHMUWQHP 9RUNRPPH (
4XDGUDQWHQ HQWMGUHRKW O . +LVWRULVFKH )XQ 6% ZH&GHQ YRQ
GRNXPHQWLHUW

9HUEUHLWXQJ LQ 6WHLHUPDUN

+LVWRULVFKH )XQGH

'LH NODVVLVFKH VWHLULVFKH ORRVIDRWIOX @A UWGH %G OHQQW UHODWLY ZHQ
)XQGRUWH 8PJHEXQJ YRQ 'HXWVFKOPQmBWEHBEDXP 7REHOEDG 6WLIWLQJWDO
%EULJHQ $QJDEHQ DXV GHP *HELHW @ HUHIHG OLL\FK® QU ] BlOND & 8 P 6HHI
GDPLW K,FKVWHU )XQGSXQNW XQ GDHBLRQ{U WKW & E+HDPYV ERL 5HLIOLEJIODR :DJULHJ
(UJ!Q]XQJHQ DXV +HUEDUGDWHQ)=sHUEDUG6HK+2ZLBHIJIJUDEHQ EHL $LFK 6FKODGI
%UHLGOHU 6FKODGQLW]JUDEHQ EHL /HREHQ *ORZDFNL

5HJHQWH )XQGH

,Q GHQ 1,UGOLFKHQ .DONDOSHQLNBEQQMWH BQUGEHMLODKUHQ ELV EHL $1C
(LVHQHU] XQG LP 6DO]DWDO ]ZLVFKWHE@]ZURZUNEKH® )DFXZHDON XQG :LOGDOSHQ
&.,1%(5  @B$1-$. P :HVWVWHLULVFKHQ +%JHRUQY BIGH XX URSHN RERHEIDW\R Q
YLUEGHW W!WLIJW 6%GOLFK 'HXWVFKOWDRKG\QEHBKOHEDFEIMNBDIGHWUPZIL NXU] 1 /DJIDC
$00XV JOXWLBRVD OHJ GHW 0 6XDQM®N +HUEBUXQGH DXV GHP *UD]
5DXP 7REHOEDG 6WLIWLQJWDO EHLQUIEOW EROWWHQWERZHKIMIHQ =XU O9HL
8QWHUVXFKXQJVJHELHW YJO
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EEREWWIDWH XM 77U UMAEESEPHIFREVEL. HUPDUN XQG "VWHUUHLFK
+LVWRULVFKH )XQGH DXV GHU 6W HRRAFUHD Y RAE D QW PHED G DRGMRLUN /DXEKRO]VW!PP
EHVRQGHUV DQ %XFKHQ VHOWHQHX\DEHGBIE N K @)HIDY K@ G MQNUHWLVLHUHQ
ODVVHQ VLFK GLHVH $QJDEHQ G X UHHKU B Bl QS(UARENQV VB H W R PO YR MMHZHLOV -RKD(
%UHLGOHU
JHOVHQ $XI| HLQHP *QHLVEORFN LP 6BHFRQBBRLMPHQ EHL ®LFK )HOVEO FNH C
1RUGVHLWH GHV /DXIHQHJJHUNRJHOV EHIP'HXWVFKODQGVEHU
7UIJHNEHXPERRBBEKMMIOQ %XFKHQ K!XILJ JPRQ EHW 'HRIWWGE KOG D WG ESIQ J P
(UOHQ $OWH (UOHQ LQ :!OGHUQ GHV 6WXWWLFKIODIRWHAE EHWL JHDH Q QWERHQWDO
LQ :!/OGHUQ GHV B6WLIWLQJWDOHV BHHV*UBPHQ 6WWLD@®QBAQEWDO EHL *UD]
EHPHUNHQVZHUW HUVFKHLQWL. SN OMRAUBNRPIHGEH 9RROJE!XPHQ EHL *UD]

(LQHQ ZEHUEOLFN GHU 6XEWWUHMIH L'BKE BRI A DEHYL\GMBHHDWH IZRKUGHQ XQG ZHUG
7DE

6 XEVW UDWW \'SHWDLO® +!XILINHLW | 4XHOOH
$QPHUNXQJHR

YHOV *QHLVEORFN 1LHGHUH 7DXHUQVBEWUH MUPRHQ6e+()&=,.

YHOV YJHOVEO _.FNH .RUDOSH 6WHLHUPBKMY VHOWHQ &+()&=,. 6

YHOV 6DQGVWHLQ )O\WFK 2EHU,VWHUUHLFK 6e+/266/0¥4HKU VHQWHOQ

7RWKRO] %DXPVW%PSIH OLHJHQGH X0 G VMHXHO®@H 6W!PPHLY Y

IDXEEDXP 5RWBXKKH/ IOYDWLFD VHKU KIXILJ [LIQYGHQ

$OSHQ PLW $SEVWDQG
KIXILIJVWHU
7TU}JHUEDXP

/IDXEEDXP NWHUIBHKRSYHXGRSODWDQEXV | YHUHLQ]HOW,| 6@ 641 6%<5
$OSHQ ZRKO
]JZHLWK | XILIMWHU
7U}/JHUEDXP

/IDXEEDXP (GHOQ WREKPXV H[FHVLRU YHUHLQ]HOW| &+/266/08<5

/IDXEEDXP 6FKZDAOANDHOXWLQRVD YHUHLQ]JHOW &+()&=,.6 6XDQJMDN
LQ KHUE os11 $

/IDXEEDXP *UDKO@OW L QFDQD VHKU VHOWH|Q &+/266/0$65

/IDXEEDXP 80 PH@P KWW S H F VHKU V HBOM)KQ .

YHUPXWOLFK %HUJ
8OPH 8 JODEUD

/IDXEEDXP 7TUDXEHWMRHUFXW SHWUDHD VHKU VHOWHQo0$11 $
/IDXEEDXP "HLGAHIO S PWSHF VHKU VHOWHQ&+/266/0$65
/IDXEEDXP (FKWH O0HROEHHDHL D VHKU VHOWH|Q YRUOLHJHQGHU %HU
1DGHOEDXP *HZ KQOXRFAKHD) DIEKW H VHKU VHOWH|Q &+()&=,. 6
6&+/266/0$<5
1DGHOEDXP (GHEE LB QW ED VHKU VHOWH|Q &+()&=,. 6 $s11

7DE BXEVWUDW\SHQ XQ GLFHDWRPKYEY HBORADU H L F K
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SEWEEUHHLL WX GRIOWEELL RRGDARILLH

,P *HJHQVDW] ]X 9HUEUHLWXQJ 'XAUGD GXD QGRUMNFKRQ DQ 8QWHUVXFKXQJHQ

$XVEUHLWXQJVELRORQX®W WRQLEMODWDQWHU 0DQJHO ,PPHUKKIQ MOW W HQV X GRKI G
JLWLHU$Q6 & GLH GLH )!KLINHLWHQ GHUSDEJHBURKFAHQHQ@ BORWRYHPD ]X EL
"LFUDQXP ELOGGAN DNWXHOO LQ OLWWH OW XWRCS B INHLVY B ISR BSRWHD DJ 'HXW
GHP -DKUKXQGHUW EHNDQQW N.ILQHNIHIXEFHKMHKQGAKHEQMBQ GRNXPHQWLHUW
(LQH ZLFKWLJH 5ROOH LQ GHU $MQEBHHWXQBKWORFERJIGH HV SUIHHF KMQ DEEUHFK |
$OOHUGLQJV OLHJHQ NHLQH H[SE@UGBHQWRO®OMRGIDML PRGEHEDQWH) ORILIHQ ] 7 \
IRUPXOLHUHQ *WKH IUDJLOH K:BBREDEXOY DHDYWDSVD PHIIFQV RIs@$MH[XDO UHS!L

JEHU GLH $XVEUHLWXQJVYHNWRUHS BNXOLHULF® GDKH

DHHI W DW/IL RQWNX QG OILFKHW $QWFKOXWW
‘LFUDQXP KYYW. EHQQ]JHLFKQHQGH $UW GHUHWBDVQ &O®KROHRHABONVERPUIW GHV
YLULGLVY $0OV K|{XILJH %HSQMEPWHAXS ZHWEHRUPH 'LFUDQXP RROQWMXPE P OHW]J
,ZWVRWKHFLXP DO RSRMQUIRNG AY, 1,33, 'DU%EHU KLQDXV NRPPW VIHOPQV %HJO
DQGHUHQ ORRVJHVHOOWAHEKDIWHQ YR 6:%6&+0$11

OHHW KRG LW

$XVZDKO GHU 8QWHUVXFKXQJVIO!FKHQ

'LH 9RUDXVZDKO SRWHQWLHOOH R ®QW/HI U VX FIK X W IMVOWF KGKXQ FKUG D VK HALWHU L X P
IDXEKRO]DQWHLO~ .RQNUHW ZXUGK HLQ /DXEKROPI@WHKIQG YRLQH HQWVSU
JEHUVLFKWVNDUWH PLW GHQ DEJHWWHOD@W H®OM TELAAKHQ* BIXIQGODPNH XQG 2U
J)O!FKHQDXVZDKO GLHQWHQ YHUWFKRWERISQ B UMABEROOHMDHE ]X D E F G

'LH (QGDXVZDKO GHU ]X XQWHUVXHAKBQIGH@G) GHWK HQLMWHRIOIMY HLQHY P ,JOLFK\
%HU%FNVLFKWLIXQJ GHU

7HLOJHELHWH

([SRVLWLRQHQ

+ KHQVWXIHQ

440000 IW\DDWLLYYHHU $QADDVY ]
'LH PHLVW VFKZLHULJH %HJHKEDUIGB]YW /FKIORNY ] X HUHRY FEHRHLWDXGED QG HLQF
IO!'FKLJH 8QWHUVXFKXQJ GHU HL®&HLUODXQG D GIKH @ XK XQJ GHU HHPJHOQHQ )C
)XQG YRAUDQXP IKRUBEK\WHQ XQG GHU 8QWHUVXFKXHKLF IG HAL HA/ X B H) X.®G HD
EHHQGHW $0V (UJHEQLV HUJLEWHVREW 1R WNS P @NREPEYDIFIKGH. Q QHIDWLYHU
%HIXQG

AA0COQMLIW\DDVLLYYHHUU $$00ADDVY |
,P =XJH GHU $XVZHUWXQJ GHU QD W XRUWY XPROWH KNXY VD RGIHIPQ XIQRBQQWH HLQ 7HL
6%GDEGDFKXQJ GHV 7DPLVFKEDFKWXQ ZHHBHQW IG\D D XVURH FAHFKH I JXWH 9RUDXV
GDV 9RUNRPPHBUVRXP BKUVZKGIHW 'D GLHVHV *HELHW HKEXU UHVOND WALR' Q@RMHF KKW HE
/JLQLHQWD[LHUXQJ HLQ TXDQWL@®W LZ¥HMG BIQUIDKUHQ DQJHZD
'LH /LQLHQWD[LHUXQJ LVW HLQ IHHLHQHWH \j HUW M BX@IO/NPIU IEMDONXIVINHGW Y
XQG JHZRQQHQH 'DWHQ N,QQHQ D@MW %D WIQHAL*QHW TR LWRUL
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" FIRNNXXPPHHEDWEMAL R BKIHUQ) O ! FK H Q
=X )O!FKHQ RKQH 1DFKZMHRYXPRBXWIGHD LP *HO!QGHSURWRNROO $QPHUNXQJF
BUVDFKHQ GHV QHJDWLYHQ %HIXQWHXNMXH E @ XPBUWHRIXVDPPHQVHW]XQJ =X
JO!FKHQ PLW O9RUNRRFWQQXRQYZXMGHWQ DQKDQG HLQHV $XIQDKPHERJHQV
$XIQDKPHERJHQ YJO $QKDQJ
8QWHUVXFKXQJVIO!FKH "LFHDUDRGFK BB VEH@®EZXUGHQ KLHUDUFKLVFK RDVBQLVLHUW
PLW GHU %H]HLFKQXQJ GHU 5DVIBGIU BRVBKRURBKXWHWQI O!FKH LVW
'LH 3B 2UWXQJI DQ 6WHOOHQ PLW KRKHU HRUIQBEWQS RQBEKRGPXIQUQZEAKOXFKWHQ
PLW JURjHU 8QJHQDXLJIJNHLW P, J®LKKU)RIOWEHOWH . Z X WGEDQ: HU W GH3J P QWSAHHIO W
'DWHQEDQN YHUPHUNW
(LQH 1%U GDV 8QWHUVXFKXQJVJIHEIKHOWYRBBS X QERW W QY HHMEIXMEB QG JHRQ L PH |
BULYDWKHUEDU 6XDQMDN GRNXRN@W I H@QWH LIRS , DIEHHW PILWKH®D HHUEDULXP KLQ
'LH 'DWHQ GHU $XIQDKPHE,JHQ ZXUGH®HEDQMLOH $PFYVPGEW %EHUQRPPHQ
)XQGGDWHQYWREEHGHQ LQ GLH HOHNWURQLVFKHV®%R R GG& N ¥ U\DIW RVQ/D 'GP M D W
HLQJHVSHLVW
'LH *HO!QGHDUEHLW HUIROJWH JZLVFKHQ XQG

(UOHEEQLLVAWHH
S FEUHH WPXORQ W IR UKW K X @ IV KKBUNWHELHW

+LVWRULVFKH 9HUEUHLWXQJ

$XV GHP OHW]WHQ 9LHUWHO GHWUD oK HUWUNQGRHDUIOWY DDMWWGHP *HELHW GHV 1DV
EHOHJIJW +3$Q %XFKHQ LP *HV|XVH ™ s5('/(5 P 6HHBXHWXBKHQ LP +DUWHOVJUDE
+LHIODX P - %UrREGOHU 6

$NWXHOOH 9HUEUHLWXQJ

1HEHQ GHQ )XQGSXQNWHQ DXV YR UDVINDHDGEHA FRIAMI 5 WX Y 6 KXQD X V GXUFK G
9HUIDVVHU GRNXPHQW&H4W YJO DXFK 6
%XFKVWHLQ *HELHW +LQWHUZLQNHO P 870 OLHJHQGHWXWVRWHU

6WDPP +LQWHUZLQNHO % + +HUEDU 1U 68

%XFKVWHLQ *HELHW ]JZLVFKHQ 5LWVFKH&70XQG %UXFNJUDEHQ DQ
6WDPPERUNRUARQY PHWUBDU 1U 68

*HELHW GHV 7DPLVFKEDFKWXUP BXJOZD®GEREHUKDOE +LHIOVWHKHQGHU
WRWHAX&WDPP +DJOZDOG $ + +HUEDU 1U 68

+ R PROAVDHPEBHH U WX IQLUIW X Q J

,QVIJHVDPW NRQRW YQULGYRQ XQWHUVXFKWHQ )OGHIKQHQG K VWQHVW HDOWH @
XQWHUVXFKWHQ )O!FKHQ GDYRQ OEKJBAU (QQMWKH@W BRAKZMHUSXQNW 6%GDE(
7DPLVFKEDFKWXUP DP (QQV 7DOHRGNQPLW \BFEDHEII XGHW +DUWHOVJUDEHQ
(LQEH]LHKXQJ GHU )XQGH DXV )O]PKREHQUGOHEK@GHU (QQV

'LH HLQ]JHOQHQ )XQGSXQNWH VL®36 L' QWHQ GIRW K BDHE Q QN HUW
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/DJH EH] (QOYOJHELHW $Q]DK'Q ADDKXHQYR LN G H
Q.UGOLFK %XFKVWHLQ 6% GDEGDFKXQJ
Q.UGOLFK %XFKVWHLQ 2VWDEGDFKXQJ

7TDPLVFKEDFKWXUP
Q.UGOLFK| 6%GDEGDFKXQJ

V¥%GOLFK +DUWHOVJUDEHQ

6% GOLFK +RFKWRU 6% GDEGDFKXQJ

6% GOLFK +RFKWRU :HVWDEGDFKXQJ

6% GOLFK SHLFKHQVWHLQ 2VWDEGDFKXQJ
6% GOLFK SHLFKHQVWHLQ 1RUGDEGDFKXQJ
6% GOLFK +RFKWRU 1RUGDEGDFKXQJ

(QQV 7DOERGHQ

7DE 9HUWHLOXQJ GHU )O!FKAD PR PDFEEFHYRDHELHWHQ

9HAWNL INNDIDOHH 9HHULERUHH IWNOQQ)

"LFUDQXP NRPPOHLP 8QWHUVXFKXQJVIJHELHWQYRP 7POERGHQ PQYBHUDQVR YRQ
VXEPRQWDQHQ ELV ]XU PLWWHOPRQ@WBEQHQ 9H(HWDWDRRQJIEWEKIH )OIFKHQ WU
WLHIPRQWDQHQ 6WXIH XQWHU W B Q-G X@WGHU P LAVIWHO PLFDQUDP P

2EHUKDOE YRQ P LVW GLH $UWGHU )POFKKIMQ EFD PLW QXU 3KRURSK\WHC
3KRURSK\WHQ YHUWUHWHQ

2EHUJUHQ]H GHU 9HUEUHLWXQJ

'LH 2EHUJUHQ]H GHU 9HUEUPODWRQYPYBQM/HUVXFKXQJVIJHELHW LVW FD F
BOQWHUVXFKXQJVIO|FKH LP +RFKWRU¥%HEUWRKIUAUNDXREELW,. GBIKRURSK\WHQ GLH!
+ KHQOLQLH

'LH LQWHQVLY XQWHUVXFKWH 6 $EGUD¥KXWYJ GHWV DEHOWKKEDFRQKDQJ JHLIW
J%QVWLIJH PHKU RGHU ZHQLJH U KILOH GRKBWWL DH) \DIKFKL R BHHQGH 6 WDGQGERUWH QL
'‘DUDXV LVW ]X VFKOLH{HQ GDVKWQ@HMHNOHRDMW RVAKQFHELQJIJW LVW

'"LHVHU %HIXQG VWHKW LP (LQNODQY BIHQ DRGBDOSH@IPBHF@DOJI!X LQ 'HXWVF}
P ‘211 0(,181*(5 RGHU 1 UGOLFKH .DONDOSHQ ,\WVWWHUILGHVRKOLEKMQ 2EHU
68+/266/0$<5

,O GHQ :HVWDOSHQ GHIFEPQXPLYKDAMGH )XQGSXQNWH LQ + KHQODJH® ]ZLVFKHQ
6HHK,KH

$QP 'LH + KHQYHUEURUW@RIAL YRQZBBWZHLWHU 6LFKW LVW QBER @GP BWDWNGEMKOXVYV YRQ
KDNNRGHERQAWHZLHGHU XU $UW*HUI0RBWQDDXUGH KRPRANBGMRGNRPRAW LQ -DSDQ ELV P
6HHK,KH YRU Z/RUPQGCP PKFKAH) 1RUGDPHULND QLFKW KIWH$1' DOV ELV P VWH
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'LDJUDPP + KHQYHUEURAUDNGRR YHEWDKD GHU )O!FKHQ PLW 1DFKZHQYHQ LQ F
Q
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$EE 'HU PLW P K.,FKVWH' H)RQLBEGXRA NVERWEHHUVXFKXQJVIHELHW 7U}JHUED)>
LKUHU 9LWDOLW|W EHHLQWU |FKWIRRWMEHZRFGWDPRIZHRVHYEKLIRWEXFKH DP :HJ
+RFKWRU *HELHW DP 6 )Xij GHV *UDiGIQJUDMMIQLQ :DVVHU

$SEE (LQ PLW P UHODWLY WLMRQHFUDIHPH VPLAGEEHHYNWFKXQJIVIHELHW 'DV
JHGHLKW DXI 7RWKRO] XQG DQ %HWPSRBRIUDRKLYBREREGAHKVHQ 8IHU GHU (Q
*RIHUJUDEHQ
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$EE (LQ YLAND@HXY FROV&HHU DXI HLQHP JHVW%UIJWHQ WIWOROWDPP HEFE (QQV XI

+!XILINHLW

‘LH REHQ HUO!XWHUW ERWHRQEGEKHXGRPEOKOWWBAQBR OGHU DQ GHU 6 XQ
GHV 7DPLVFKEDFKWXUP REHUKDOE VYRQXPLHGOIDX QMIFKHODABGWWUXNWXU XQG
=XVDPPHQVHW]XQJ J%QVWLJ LVW )UDJHQ QDFK

GHU +!XILINHEWDOX® XQGLGH

GHU NOLPDEHGLQJWHQ +, KHQJUH@HUVXE KH@EUHLWXQJ ]X XQ
$Q GHU 6%G ELV 6%GRVWDEGDFKXQJGGINU7HORPVYPKEDFKWXHWPVHIN YRQ +LHIODX
%HUHLFK GHV -!JHUVWHLJHV GHUKYAR Q%EZHNQHH Q EL FIXJG B % WIH RQLQ 1: 5LF
GHQ %XWWHQVDWWHO P JLHIGMQLDX| BOHKARHIEVIVQQI K, KH /L @UH@ GHILQLH
$OOH /DXEKRO]JVW!PPH PLW %'+ JU,iHGLIRAHQHOKDOE HLEMV %DQGHV YRQ FLC
ZXFKVHQ E]Z DOV 7RWKRO] YRUKD Q ®RQ NRPPHDL AIRDTHQ YIQM WV XFKW  $0V
(QGSXQNW GHU /LQLH ZXUGH GHU QLHUDMKEGRO S WP REIBG ILHQDQQWHQ .ULWHUL
+ KHQEHUHLFK YRQ P ZXUGH XHWMNUNKWKW GHH (WIHEQLVVHQ ELHW
/JLQLHQWD[LHUXQJ LP $QKDQJ
,QVJHVDPW NRQQWHQ KLHU  3KRUGRSQW H (6 \\H W MNR/QH Q@ ONGWE AP H SYFRAQ/
SVHXGRSODWHDPHXWWHLOXQJ GHU 3KRURS\K@IHHQ DKL SW H LIDLQHRORQ H Q  /
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$EE %XFKHQGRPLQLHUWH :DOGJHNHOKNVEGEDGWY Q6 XWWIHGND W HO ELV ]XU :|
P XQG JHKHQ ] 7 PLW /HJEXFHVMWQQG® ADEVWMFKHIFELVFKEDFKWXUP *HELHW
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$EE SQWHUZXFKVDUPH %XFKHQZ|OGHUELPW DIRQL VFFIKEWHIOWRQMWDQHU /DJH
IRUNRPPHQARDOXP DQUHLEHKHQVW | PPHQ PLW 6]EHOZXFKV)06%GKDQJ

%HL P XQG ZLHGHU LQ HLQHU 6HHKQKREWRQNRPPHIQGN EHL GLHVHP RIIHQVI
J%QVWLJIJHQ /HEHQVUDXP MHZHLO VGHIUQH! XGIH XMHOLWVEK M ¥KMQPHKIPFAKQHQP'LDJUDPP
YRQ DXl GHU JHHLJQHWHQ &R®PPH EXIL P

'LHVH :HUWH ODVVHQ DXI| JURjH 3RS OCHEHRYHI@ X.® \GAKIVIHP H Q
$XV =HLWJIJU%QGHQ ZXUGH GLHVH DXIZyQ&PJHDQMKHEX®R J HI KW YHUMFKLHGHQ
/% FNH ]ZLVFKHQ XQG P ODVVH® HHYVBEHUQSIQD)GVMI\EV DXFK LQ GLHVHP %t
'KQOLFKHQ MHGHQIDOOV QLFKWIZHVHIQWYRRKX £HYELIEFER G IDQ+L VW
DOOHU 3KRURSK\WHQ GHV 8QWHUWNOKKFK LRELHKWRV]EHI XQG
3KRURSK\WHQ LQ +,KHQODJHQ YRQHLFKEGWHU 7BPILRFPKEDFKWXUP
$EGDFKXQJ VLQG GRNXPHQWLHUW
'HU IHVWJHVWHOOWH OD[LPDOZHBMDQMRRQ YEHNGHOFHIOWHU JHHLIJQHWHU 3KRU]
YHUJOHLFKEDU PLW ORNDOHQ +!XXIURNSH LWNKSW LHDX SMPY HUEMHLWXQJVJHELH
'HXWVFKODQG ZR DOOHUGLQJV ®REDEL\D XX K 0 DHIVRDIHAHUHADHDAR + Z(HIE HIO N R Q Q W
'LH +RFKUHFKQXQJ YRQ ORNDOWHRPPHRYIARDONY BRYLIEH{HUH *HELHWH
HUVFKHLQW DOOHUGLQJV SUREOHPDWLVFK
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'LDJUDPP $Q]DKO GHU /DXEKRAUDQ@PXPPHIBRWH XQWHUVXFKWHU 6W|PPH D
6% GDEGDFKXQJ GHV 7DPLVFKEDFKW@&HB 6@ HMEKKWIPINHUWLWRHOW GXUFK /LQLH

& X E VW WHUQDER BIWXERAEG KW WY ¢ R U WNOWHQIKV O M/ QLV VH

7 JHUUER X0PRH
'LH ZHLWDXV ZLFKWLIJVWH 7UAUBEXOPK X BUB/G W IRQV XFKXQJIJVIHELHW LVW PLW N
%XFKH $QGHUH /DXEE{XPH VSLHOH@®ROOGH "OEWHUIHRWGRRWH EDGHOE|XPH ZX
3KRURSK\W QLFKW IHVWJHVWH QOGN0 HE HQ B M B &EXW RAMMHNVE XPHLIOHLFKHUPD{HQ

$Q]DKO $QWHLO LQ
'"HXWVFKHU| 1DPH :LVVHQVFKD3WRURKIR VBRI HQ w

%XFKH S5RWEXPKWHVIOYDWLFD

%HUJ $KRUQSFHU SVHXGRSODWDQXV

(GHO (VFKH )UD[LQXV H[FHOVLRU

%HUJ 80PH| 8OPXV JODEUD

OHKOEHHUH 6RUEXV DULD

XQEHVWLPPW

7DE 3KRURSKYWHRQOMRRQYLULGH
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OERO0OO@ DO

'LDJUDPP 9HUWHLOXQJ GHUFUDWNPPPKIBERQYRSK\WHQ $UWHQ

660ERMMUDDMHH
YRQ 6XEVWUDWHQ VLQG DEJHVPWR UE HRLH %! P H7 RWERWD) JHZHUWHW ZXUGH
GDYRQ RE GLH 5DVHQ GLUHNW DK]IZ +RR]UR B HIX BKY HQ QGIHW +%RUNH™ VLQG Kl
%RUNHQ OHEHQGHU %!XPH JHPHLQW

@l #
m$ %
'LDJUDPP 6 X E VW 15D D@XPRID LAURIH QW
+ KiH GHAN B RQVERGYRY P DO UGRHIGER RS K\WHIQ
,Q GLHVH $XVZHUWXQJ JLQJHQ $QIDEHQ@QFDEHQ FIYRMQEHY ™ | % FP XQG
$QJDEHQ ] % FP 'LH YRQ ELV $QBPEBOQVAXLUEG PIILBYSDOWHW = % .ODVVH

BWDPPK,KHQ YRQ FP 'DUDXV UHQXB8WWHUHQ 5HFK
'LH 'DWHQ HUJHEHQ HLQHQ DQQ!KHUImMG DWW S\WMRHOMWHFKMBLDK®DI GHU 5DVHQ DP
+ KHQNODVVH XQWHUKDOE YRQLDJF®PDIPBOW VW!UNHU DE
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JEHU GLH +!OIWH GHU 5DVHQ EBMKHOZIHIUEN NRQLHIJHF® 6WDPPK.KH YRQ
6WDPPK,KH OLHJHQ ZHLWHUH HIX BDMHAQ HL Q OHLKIQ M@ G U %EHU WHI® ®WH. P D O
+ KH LVW P

“ WH“HHHHH”””””

'LDJUDPP 9HUWHIEOQXRBBOBYHQHDP 6WDPP $Q]DKO 5DVHQ |X + KH DP 6WDPP |

({ BRRALIW\LIRRQD DCPP 68M\LCPAPP
1XU 1%U GLH +DQJH[SRVLWLRQHQ XPDWHIDLHQHQ NRWUHAIFKHI®H VWDWLVWLVF
VLQQYROO HUVFKHLQHQ O!VVW UWEJWOPBLH IVSRW IDWIORQHQ 6( 6 XQG 6: ]XVDPP
$XIIDOOHQG LVW GDVV VWDUN K QURODMULW H B DFEKHV X Q GHW U'RG N6(QBIL EWWQ G R U W
JHPLHGHQ ZHUGHQ VRQGHUQ EMWQ!FKWOLFKH $QWHLOH VWHO

'LDJUDPP  ([SRVLWLRQ GHU 'LFUDBQWOPP N LBWEH) GRVUMQGEDP 6 XQG 6: +!QJH 6ND
5DVHQ Q
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'LDJUDPP  ([SRVIVWFLDO@EGAMBEDYHGHDP 6WDPP 6WDQGRUW 6 +!QJH) 6NDOD $Q]D}

‘LDJUDPP ([SRVLWERQQERAUYDYHQHDP 6WDPP 6WDQGRUW 6( +}QJH 6NDOD ¢
Q

&( &

‘LDJUDPP ([SRVIWILD@ GAHBDYHQHDP 6WDPP 6WDQGRUW 6: +}QJH Q6NDOD $Q]D
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=2OMECPRPRCH-KKY (RIEHSYERYID @ 0K FOHKHD G 43U Xo\UW K VKK, X E R IBXKUFFHK\WPWHHV Y HKBUH G 13 M BBKR IR\ S

5DVHQIO|FKH XQG 6HHK,ZKH

‘LH :HUWH LQ 'LDJUDPP VLQG QXGUHHO.DWNVYIHHBEHY GP BHHK KH HLMOVHKU JUR
(IWUHPZHUW DXIVFKHLQW XQG LRBUYWNINHHWWH@WUXPPGHRUUOLHJIHQ

'LH GXUFKVFKQLWWOLFKH 5DVHQD |G XKUFKRYLQLFR VHKU JURjH 5DWWRQUNJO 'L
EHHLQIOXVVW 'HU OHGLDQZHUW GHB 5DVHQIO|FKH EHWU|JW

'LDJUDPP 6XPPHQ GHU 5DVHQIO!FKIMHQAQ GHHK WHQG.KDY % P
5DVHQIO!FKH Y@ IFPO DXVIHZHUWHWH 5DVHQ

5DVHQJU, jHQ NG ¥KHQVXFPEQ PDEK®

(LQ &KDUDNWHULVWLNXP GHU 3RSXBODWHL@RIN YMQYXNAXUGIVHQEBHWALHLOXQJ D
*U, {HQNODVVHQ =XU $QDO\VH GLHWY,HHGNMODMWHQUHE Z® G &R FPP

'LH $XVZHUWXQJ HUJLEW GDVV LR QN NOWXBKXBDVHQEEHW,YOLFK B®U )O!FKH
GLH JURjHQ 5DVHQ KHUDQNRPPHQ 'HBNWIQPP 5DVH®@ &G JU, NUQIBOVHLQHP
JO!FKH GLH FD JU,{HU LVW DHOQ/I GB!IEHK K6 G PGPHHU GUHHV SVIDL F K H Q

'LHV KDW DXFK _NRORJLVFKH %HGHXWXQIFKERDERQQMRAQHBORGXNWLRQ YR
%UXFKEO!WWFKHQ DXVJHKHQ NDQQ
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o* +"'_
=] #n*

‘'LDIJUDPP JOIFKHQVXPPH XQG $Q]DXRQ5®DD/\HHQ L'QUQ HUKXND@EVVHQ Q

%+' .ODVVHQLXQBQXP YDVHQH

'"HU %UXVWK,KHQGXUFKPHVVHU %+' %DXRD OWW W KHUDRQJIGHPRIHQ ZHUGHQ OHI
+$OWKRO]™ PLW %'+ ! FP YRP %DXKNROPHEWHWX@W GHM %DXPVFKLFKW HL
EH]%JOLFK %DXP XQG $OWKRO]JUSMUBRBWHBKWLIHU 6WUXNWX

'LH 'LDJUDPPH VROOHQ HLQLJH DQWAKDPHQKIKHE YHKKWHQG GLH $Q]DKO GH
%+' HLQ OD[LPXP DXIZHLVW 'LDJWDRBFK GDWUWVFKIPKP EHL %HWUDFKWXQJ GH
6XPPHQ DXI %+" 'LDJUDPP 'LHH,@QWHW 3/HOW B WWRIQGEU 5DVHQJU,iHQ EH]R
.ODVVHQ PXVV YRUVLFKWLJ HUIRDVH® GO GHEO HQPIKO QGEHU %+’ .ODVVWQ VHKU
'LDJUDPP (LQHQ 6FKZHUSXQNWHSOW®R GHHULW; B HIQ SDYWQ 'LDIJUDPP
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#& '

"#S %

‘'LDIJUDPP $Q]DKO GHUADD/PPWIUPLEHODVVHQ GHU 7UJJHUE|XPH Q

#&'

"#S %

'LDJUDPP 6XPPHQ GHU 5DV HRQEFEMMX PFIPQ U4 €. ODVVHQ GHU 7U!JHUE!XPH Q
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| @/ 0
m/1
3
H*+
"H(O$ %
'LDJUDPP OLWWHOZHUW XQG OHEPDQRQAU @XM YUUEERM %+' .ODVVHQ Q

$Q]DKO GHU OHVVZHUWH LQ GHQ HLQLHWUQERP%+' .ODVVHQ YJO

Lials | 1]

"H( S %

#&'

'LDJUDPP 'LH JU,{WHQ (LQINAODPDXRQYNROQGHP XQG GHU %+' .ODVVHQ LKU
7U!JHUE!XPH

OHHUWIIHHWHHCGDAD\WHKKIDI MK @)
$O0V %HJOHLWDUW ZXUGH HLQ SIDDPQ@LFRXW FRHZHW VEH Y]OGHKHUP 8PNUHLV Y
EHWUHIIHEGRQXP YRVYHQHZXFKY ,QVIHVDPW ZXUGHQXMOWH BHRIOIHH.GWHQ G LD ML F
IDXEPRRVH /HEHUPRRVH X QG L) O H G K WHE YHU
%HL GHQ ORRVHQ ZXUGHQ $UWHQ MQWHOBLRIOULHGH® WAMX QIHF EWVZ XFKVW\SHQ
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0 68%1-%.

7TD[RQRPLVFKH *URjJUXSSH $UW SUWHQJIUXSSH

IDXEPRRYV $PEO\WWHJILXP VXEWLOH +HGZ % 6 *
/IDXEPRRV %U\XP PRUDYLFXP 3RGS

IDXEPRRYV &WHQLGLXP PROOXVEXP +HGZ OLWW
/IDXEPRRV 'LFUDQXP PRQWDQXP +HGZ

/IDXEPRRV 'LFUDQXP VFRSDULXP +HGZ

IDXEPRRYV +RPDORWKHFLXP VHULFHXP +HGZ| % 6 *
/IDXEPRRV +\SQXP DQGRL $ - ( 6PLWK

IDXEPRRYV +\SQXP FXSUHVVLIRUPH +HGZ

IDXEPRRYV ,VRWKHFLXP DORSHFXURLGHV 'XE ,VRYLLWD
/IDXEPRRV /IHXFRGRQ VFLXURLGHV +HGZ 6FKZDHJU
IDXEPRRYV 1HFNHUD FRPSODQDWD +HGZ +XHE
/IDXEPRRV 2UWKRWULFKXP VSHFLRVXP 1HHYV

IDXEPRRYV 3DUDOHXFREU\XP ORQJLIROLXP +HGZ /RHVNH
IDXEPRRYV BDUDOHXFREU\XP VDXWHUL % 6 [ /RHVNH
/IDXEPRRV 3VHXGROHVNHHOOD QHUYRVD %ULG 1\K
IDXEPRRYV SWHULJ\QDQGUXP ILOLIRUPH +HGZ

/IDXEPRRV 6DQLRQLD XQFLQDWD +HGZ /RHVNH
/IDXEPRRV 7TRUWHOOD WRUWXRVD +HGZ [/LP|S
IDXEPRRYV 80RWD FULVSD +HGZ %ULG

/IDXEPRRV =\JRGRQ GHQWDWXV %UHLGO H[ [LPS .DUWW
/IHEHUPRRYV JUXOODQLD GLODWDWD / 'XPRUW
/IHEHUPRRYV J)UXOODQLD WDPDULVFL / 'XPRUW
/HEHUPRRYV OHW]JHULD IXUFDWD / 'XPRUW

/IHEHUPRRYV 3ODJLRFKLOD SRUHOORGEBRIE 7RUUH\ H[ 1HHV
/HEHUPRRYV B3RUHOOD SODW\KS\OOD / 3IHLIIHU
/IHEHUPRRYV 5DGXOD FRPSODQDWD / 'XPRUW

JOHFKWH %ODWWIOHFKWH

JOHFKWH &ODGRQLD VSHF

JOHFKWH .UXVWHQIOHFKWH

JOHFKWH /HSUDULD VSHF

JOHFKWH 3HOWLJHUD VSHF

7DE %HJOHLWALDIDXYR DL UL GH
)% U 5DVHQ OLHJHQ (LQ]HO G DLIWHAD EHWRH | IHOIGG%HBRWFKQLWIDOLFKH $QJ
EHWU!JW GHPQDFK 'LH $Q]DKO'/GHD QP FEVWRHIDHSWR]ZLVFKHQ XQG
$XIQDKPH ZHLVW  %HJOHLWWD[DZBIXVHQH PHLVWHQI GBMMQYD[D DXI 'LDJUDPP
'LHVH :HUWH VLQG !KQOLFK GHQW HUQGHIQQ G IQHS H Q HEQV XEW BIBMH Q 'EXWGEHRODQGV
LQVEHVRQGHUH GHQ LP 6SHW®DWMWQ2GH@EBQG 3HUPLWW
PLWWOHUH $UWHQ]DKO

658(5 F(8i,1*
$UWHQ]DKOHQ
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#& '

‘LDJUDPP $ QDKW BEXP FDYHRH X $Q]DKO %YHIJOHLWWDI[D Q 5DVHQ

JEHU GLH JHVDPWH YHUW LNDROUHD QW B EKIHIABRQUHYRAHQ LV W 3G LU XKEPRRY X P
/LOLIRPUMH SEVWDQG GHU K!XILIVWH 9% HIDWIH W HWX | (LI H LW XESLSHGH WA VW HQ 10
FXSUHVVLIRUPH 5DGXOD FRPSODQURB HW R KB LR ERE B QXM R U L
/HSUDWSBBDUDOHXFREUIXP XQRPHWIFEUXD GHRUNMGDYEHU 1X $SUWHQ E]Z *UXSSEH
JHPHLQVDP PLW RGAUDIIXPLIBUHAGHD XIWUDWHQ 'LDIJUDPP
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'LDJUDPP +IXILINHLWVYHUWHQOKKQUIOGH W 6'LKYX HIGIBHHID
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O m O

'LDJUDPP +!XILINHLWVYHUWH LIOXQFY G EXPYBDIHRAAVVOD B FHQW QDFK + KHQ
W WLHIH /DJHQ P 6HHK KH HUBGDADH®QP PLWWR 5DVHQ K KRKH /DJHQ
P 5DVHQ
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%HL HLQHU $XIWHLOXQJ GHU )XQGRUW H ) DMK ZH KG\D NIV VHIQVWHO GHU + K|
"LFUDQXP YRUNRFPHQ XPIDVVHQ G K FD  %BOLRKJBEUWERKHKIEHIWWD[D HLQLJH
'LDJUDPP 3UR]JHQWZHUWH JHUXQGHW
SWHULJIQDQGUXBER OLMUPH VW LQ DOOHQ +,KH@\HY®HLQV BB U6 K!DQ E
+!XILINHLW VWHLJW PLW ]XQHKPHQGHEWBHHK, KH YRQ EL
GLH +!XILJNHLW GHU .UXVWHQIOHRKWH@ @LPPWXYBEQGKXMULHQ XP (
YLHOIDFKH ]X DXI E]z
L VRWKHFLXP DORSHFXNIFRMGARY PLWWOHUHQ /DJKP WRIQQ +!XMWNHLW
VRQVW PLW FD YHUWUHWHQ
+ISOXP FXSUHWQARRWPHMMW VWHLIHQGHU 6HHK KHI!GHXWOLFK DE
'LH +!XILINBIOGXRR FRPQOPOWIMMFK REHQ KLQ OHLFKW ]X ! !
£0DGRB@MWHQIRYBOHXFREUIXD WY WAUWLHIHQ /DIJHQ LKU OLQLPXP
K KHUHQ /DJHQ K!XILJH %HJOHLW HU ' ' E]
GLH /DXEPBRBRWD FULVSD /HXFRGRQ VFLXURLBWXNRZAUWIGRINULFK.
IHEHUPR®RYWIW]JHULD IXUFDWD ) XQEERMEILER FKD PDUSEERQ QRL GH KW IH Q
/DJHQ LKUHQ 6FKZHUSXQNW

%HL GHU _,NRORJLVFKHQ ,QWHUSUX VEBW EEQ VEEKWHU H:QI UGWBVVVWLQGBUR{HU 7H
PLWWOHUHQ + KHQODJH DXV UHBDWHY J6 I FK Q U 7D-HPQ \6MKIEE@E KWXUP VWDPPW
.DON E]Z %DVHQWRUMEOOM WRUWXRVD &IQB@PEIONPVRREG DXPNIBHRON FE& XPLF KW

VHOWHQ LQ *HVHQOVPWXIAV YEXM/ G H DXFK LQ GHU +DVHOVFKIOXFKMQLP RE
S5HLFKUDPLQJHU +LQWHUJHELUJH 6&+/FFOISHOLD DHFRUNREDW , VRSWHUIJLRSVL
OHLVW LVW GLHV YHUXUVDFKW BBMUPKQ KEQ LGN -0D@IHDLIHO XZARAE X U AIKWAHLLFLKD BD V L V
XQG 6WHLQFKHQ DQ GHU EHUJVHLWQJHQ 6WDPPEDVLYV DQVDPPHO

3I0DQ]HQVR]LRORJLVFKH B USMYFR CEHEIRGEH GHY SQ W HWWXFKXQJIWIHIE L HWHWY
$XV PHWKRGLVFKHQ *U%QGHQ LVW HVUKRIERFKYHQP %®INVAK QGGLHS$SVIWR]LDWLR
YHIJHWDWLRQVNXQGOLFKHQ 6LQQ [X]XRQBMHYHUIDHDEKEDUMQ/ BHQDFKEDUW
$XIQDKPHPDWHULD®/MRWQARELHIJW WROO YHUVXFKW ZHUGHQ 3BUD®HHEHQ XQ
FKDUDNWHULVLHUHQ

,Q 2EHU,VWHUUHLFKDQR@QWHYL GHQ *HVHOOVFKDIWHQ ,V R WKHHW X R WRUPL \PS Db L
]XJHRUGQHW ZHUGHQ :HQLJHU K!KFIKHMWRKPPRX BHW LLSPH QGWOWH XQG ZYRWHUHQ
7DE

SWHULJIQDQGUXRUGORORUPHHIOHLWHU™ LP 310D QR RKERD RWNEKH Qb6 QEXH .
EHVWLPPWHY 6\QWD§RTXIHZ ABRMHYIRQAAMIHU %HIJOHLWHU LP 8ORWHWXP FULVSI
P *HV!XVHBARVWOHXFREUIXP KDKHWAUHUQ /IDIHQ HLQ K!XI'LFHW QNP OHEWSIA YRQ
GHU %HVW!QGH 'LDJUDPP ,P 3D UD GBHXF RE b\HWWR WDKIWHKLYFKHYVBQWHUV X
"LFUDQXP BXWLBHQPDO GRNXPHQWLHUW LIHQ GRUIEBHYV GDWWD GHILHUR{WHLO G
$XIQDKPHQ DXV 6HHK,KHQ YRQ %EHW XQB8 ¥AEBBPGHUD O KR BUDPYAH WLRQ G H

$VVR]LDWLRQ $QIDKO $XIQ 6XEVWUDW
,VRWKHFLHWXP P\XUL +LO HSLSK\WLVFK

8ORWHWXP FULVSDH 2FKVQ HSLSK\WLVFK
$OQOWLWULFKLHWXP FXUWLSHQGXODH 6WR|UP FK HSLS
/IREDULHWXP SXOPRQDULDH +LO HSLESK\WLVF
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%UDFK\WKHFLHWXP SRSXOHL 3KLO [ HSLSHW[UHSE&K\W
$QRPRGRQWHWXP DWWHQXDWL 3HFLDU HSLSK\W
$QRPRGRQWR YLWLFXORVL /HXFRGRQWHWXP VFLXURHSLYKAMMMQY FK HSLYSHWULVF|
-DPHVRQLHOOHWXP DXWXPQDOLV %DUNP| H[ ODPF]] 7TRWKRO]

'LFUDQR VFRSDULL +\SQHWXP ILOLIRUPLY %DUNP HSLSK\WLVFK

BWLOLGLR SXOFKHUULPL +\SQHWXP SDOOQHVFHQWLUVHSLSK\WLVEFK

%DUNP H[ :LOP

BDUDOHXFREU\HWXP VDXWHUL 6FKO%VVQAP FK HSLSK!
+RPDORWKHFLR VHULFHL 3BRUHOOHWXP S|IODW\SK\OOW$LSK\WLVFK

6WRUP H[ 'XGD

7DE B3IODQ]J]HQVR]LRORJLVFKHUD PQAWVYFKPOMWA/EH YWRWRPOLFKHQ 2EHU , VWHUUHLFK Q

GHU $XIWHWHQWVFRR YAUHGKW $XVZHUWXQJIeY/RQ/TREHOOHQ LQ 6

$EE SWHULJIQDQGUXR BFUORXPHYIHMIBHO DXV $EE

$EE 'DV /DXEPRRV
SWHULJIQDQGUXP ILOLIR!
LVW GHU K!XILIJVWH %HJO
GHU 'LFUDQXP YLULGH
5DVHQ ,Q EHVWLPPWHQ
6LWXDWLRQHQ LVW G
SOHXURNDUSH ORRV GHF
DNURNDUSHBUDQXP
YLULIGH GHU :XFKVNUDIW
RIIHQVLFKWOLFK %EHUOF
'LHV LVW DEHU VHOWHQ
EHREDFKWHQ 5RWJUDEH:
P DQ)DIXV
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=XKWIDFPAPHHQD! WA XM FNNARGDRR] L H

$XVEUHLWXQJVELRORJLH
‘HJHQ GHV 0DQJHOV DQ DXVEUHLWYXQRKEQRIDRFRDRIHQ YAQWER/ VFKZLHULJ X
EHXUWHLOHQ RE GLH XQJOHLFKPRPPH @HXNWGELDXWQJIJGGHUVARUNXQJOHLFKH 9F
+!XILINHLW FYRQXP YPUAGWHUVXFKXQJVIJHELHW DXFKVEPUML\GKQJEEVRQBHLUHG)
%UXFKEO!WWFKHQ ]X WXQ KDW $MMENHQWXQ R QEM E HIHOWRVHQ WPYSEHHB OIDOO
GLHFUDQOXP YR BIBGMHUVXFKXQJVIHELHW MD QLFKW YHUI%JW
$NWXHOO N,QQHQ GLH =XVDPPHQKRWHKHY H G LIFOLAXOS$ HEML & N K 'GSH Q
+'LMLFUDQXP ¥DVHQHDX| HLQJHOQHQ 3KRURSK\WHBEXQJWQERSWLBHOHQJHBUY
IDXEKRO]DQWHLO N,QQHQ QLFKW HHIQYJ X PDVISRH NQ/ BERGKIBRSXODWLRQ I
+, Q JXW JHHLIJQHWHQ /HEHQNAUYRPX® WOGMQOMQK!XILJ LVW VLQG SRWHQWL!
HLQHP *'LDVSRUHQ 5HJHQ™ DXVJHWHWYWL YV FRIE DD W UNVIFEH L\QODR FKNHLW EHYV
LFUDQXP PRQUAG@HHU JU jHUHQ $Q]DKO YRQ %\IIXPY W !PPNQ/WWDBGILHR KIQQ N
PLW GHU EHREDFKWHWHQ ORNDOHQ +!XILJNHLW GHU $UW

$XMKDPGC G\Q NRORIL Hi
"LFUDQXP WYWLIGRH8QWHUVXFKXQJVIJHELHW
COULFAKAMCDLHERRHHQ@GS OLFKWRITHQH G@/WHQGHIQ L% H YOVWDHILEH VALKHFNHQ GRHEOK $XVIDO
RGHU %DXPJUXSSHQ GXUFK 6FKXWQVAVKW RW HR &HY WDZGGHERGHQEHGLQJV
.URQHQVFKLUPH :!OGHU %EHU 'R ONXRLWQF KXHW\E HH QUEKWWRIPLHGHQ VR
EHYRU]JXJW 'LHVH K!XILJHQ 9RUNRPAHQWH@® 6MWOMERUWHCSRQ®P%:GK!QJ
DXIJHORFNHUWH %DXPVFKLFKW XQWHUYRRHLDEGQHUGDV *HELIKWHQ
6%GZHVWGHXWVFKODQG 'DV NDQQ WRQOHUM ZNNHOUGPY LERKRAK %EMGLQJIXQ
1ILHGHUVFKO!JH XQG VSH]LHOOH JHRBRQSKRRBIEXMKHK RDAHIENVWPHU YHUXUV
' XFKVRUWHIFYRQXP MLQHGHRRKH PLWWOHUH /XIWIHXFKWLINHLW
'LFKWH JHVFKORVVHQH :DOGEHVW!HEHQ\LQMGX KL GHUIHDX HIL\QHOWHQ EHVI
ILFKWOLHEWQBG QXYAVPKFKGHQ GHU _NRORJLVFKHQ (L@®IVEKXREPBQKDEDHNW
ZLH DXFK DP NRQNUHWHQ :XFKVRUQ /TUEERRQH QD QU RIDOUBEHUXP /L OLIRL
+ISQXP FXSUHVVLIRUPH ,VRWK BRSO G B@@BBHX XRGGHIXVWHQIOHFKWHQ
NNRRENVXUULHHQ) WER@IDERP YNV EF 8 QWHUVXFKXQJVJIHELHW HILIQH ®QN'S U XGRHLW PR W
JHULQJHQ 5HVVRXUFHQ DXVNRPPW $DGX GREK HNHUHF H RN UG IHHQ] PLW ZXF
ORRVHQ GLH EHL JXWHQ K\JULVFKG®GQQ RGHIHQV ECRPHIQLFHKUHED %BIX1 7RWKR
RITHQVLFKWOLFK JXW HUQ!KUWQRIG5DNX®L FRIFOXHF YRIBBRED PKWHQ S$EE
GLH DEHU RIW VFKRQ YRQ Z&BU KY1WHAHUG BRREZQ IEGI NXUJHU =HLW L
NRPPHQ 'K !QGHUQ VLFK GLH 6WDRGCRUWQEHBURBFXGDHRQIG VWDUN LQV
JUHLVWHOOXQJ GXUFK %DXP 6FKO! JHWXHQH @ X ¥ WK L) DM F&MHH QR QINE E \
TQGHUXQJ LQ 5LFKWXQJ PHVRSK\WQVFKRQ VKUMWR | IGHH FKRHQNXUUHQ] G XU
JHQDQQWHQ SOHXURFDUSHQ /DXHKPRBRWHS5DA/AHRQ RGMUFKLFK@® 3FEHUZDFKVH
$EE LQ GHQ 9RUGHUJUXQG
DX XEXHKWSH]LDOLVLHUW GLH LP BQRURSKXWKERBYQHBEUMY @D W%XFKH LVW GXL
SHUVLVWLHUHQGH 5LQGH HLQ 6RQGW UGD® 06 WXWHO MBKH+GQLFXWHUHQ 6V
.RQNXUUHQ] YRQ QLWURSKLQHQ YWHQ QBFKUBRE X ® 1%U GLH %XFKH LF
*HVIXVH QLFKW ]XWUHIIHQG 'DV 6XNHIVYWR QWDDWEKH KGHMQIWVDP DE]XOD
JUDJHVWHOOXQJ VROO LP ORQLWHRWERQ NRQNUHW EHDUEHLWHW
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$EE "LFUDQXP YRQULBENXUUHIGRRPERWXSUHVIDIXRWRMIHQGHP %XFKHQVWDPP 7
6FKQHLGHUZDUWJUDEHQ P

$EE "LFUDQXP YQULBENXUUHQ] PLW %ODWW XQG QERWWHQ I®HE B BGIIF KOXQ J
7DPLVFKEDFKWXUP P



'LFUDQXP YR UDGNA RQDOSDUN *HV|XVH 0 68%1-%.

ORR@LLWRWLLGUDEMEE BBRRSBHOPOR. R GV NRORJLH

=LHO GLHVHV 7HLOSURMHNWHYV HLNOX QHVLYTBDH XP, X PYOLTFERIS SBDWLRQHQ LQ EHV\
=HLWLQWHUYDOOHQ GHWDLO OLHUMHPX08RNWRHNQQYLBURRH VAP ALE XOIXB HHLWOL|
7HLOSRSXODWLRQHQ YHUIROJHQ |X N,QQHQ
JROJHQGH )UDJHQ VWHKHQ GDEHL LP 9RUGHUJUXQG

‘LH HUIROJW GLH 1HXEHVLHGOXQJ HLQHV 6XEVWUDWHV"

*LEW HV HLQHQ =XVDPPHQKDQJ PLWHW®KRQ EHVWHKHQGHQ 5D

‘LH VFKQHOO HQWZLFNHOQ VLFK HLQ]JHOQH 5DVHQ"

‘LH ODQJH LVW HLQ (LQ]JHOUDVHQ YLWDO"

:DV VLQG 8UVDFKHQ 1%U GDV $EVWHUEHQ HLQHV 5DVHQV"
'LH (UVWDXIQDKPHQ HUIROJWHQ LPLZINWREHMKULH HUDWHMQ HUHGHUKROXQJVDXIQ
+HUEVW YRUJHVFKODJHQ

OHHWVKKRRGSLLNN

$X1QDHKO HOHEKX HQ

'LH $XVZDKO GHU GRNXPHQWLHUWHKHODEHUERREDFKWXDNVQBIEHQ GWU OHLFK
GLH YROOH +,KHQDP S BESQWRIQUVXFKXQJVIHELHW 'LH 9HRKHIQVKQIRGHW HS X |
PLWWHOV *36 'DWHQ XQG /DJHSO!QHRU GIH DEXVQIRCPHRYPKIH GHU GLH %DVHQ GH
EHWUHIIHQGHQ )O!FKH EHILQGOLF KH Q HYBVIRNOM PP K Q G UEHLURGH/ V H Q

)%U MHGH )O!FKH ZXUGHQ JHRJUDNNXQYG ®HFX®G D'\WMBIDWDWVKIREGND YJO
%DXPEHVWDQG

$OOH %!XPH PLW %UXVWK,KHQGXUFKPHV\GHD 8@WHUNXFKRRQJIVADO!FKHQ ZXUG
SUW]IXJHK ULINHLW %+' 1HLJXQJ HHLIXRHOXQGF/OWK QX HIHWDW QGHU DOV /DJHSO!(
DXIJHQRPPHQ XQG PLW GHP $W WX A 3V RAL EHH WK W RBEK RURSK\W ™ YHUVHKHQ
'LFUDQXP SMVBQH

'LH /DJH GHV 5DVHQV DP 7U!JHUEDX® ZRVQHSBRNWPRQW+HHKWH DP 6WDPP XQG 1HL
'LH $XVGHKQXQJ YRQ (LQJHOUDVHQGZXBGH)RIW R VWP MO W DWBEQ $EE GLH L
BURJUDPP 0$3365/(%% %80/(5 HLQJHOHVHQ ZXUGHQ 'LH 5DFVBRMIRGHQG PLW |
XPJUHQ]W XQG GLH )O!FKHQ DXWEPDWLVLHUW EHUHFKQHW $E

OHWKRGLVFKH 6FKZLHULIJNHLWHQ BH\QN DRBIHDO X AD ¥ BIAIRGPH VWIQUN DXIJHORFN
5DVHQ GLH PLW GHU JHZ!KOWHQ OHMWRRSERUQVERE VIDQQFRHVH ZH®G LP 7H[V
KLQJHZLHVHQ

$EE )RWR ORRVUDVHQ PLW ODjVWDE DOVSEREO\JRERMUDR/IUMH QW

'LH .XU]EH]HLFKXQJHQ IROJHQ GHP 6FKHPD
$XIQDKPHIO!FKH ) OIG 1U ] % ) KrtDXG YWDP®BFYDOXP ¥DYHQH %DXP OIG 1U
1% )
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(WIHHEEGDLL\WAWHH

'LH YROOVW!QGLJHQ $XIQDKPHGRWHQ VILWQIBQIED GN U’ Ri5ISQBAIIS, (B'% PGE DOV 7
GRNXPHQWLHUW )ODHFKHB3 %DXPB3 5DVHQB3

'LH YROOVW!QGLJH )RWRGRNXPHQNMUEWLRI) GHQY]HDGKBQDMHQ XQGQIKUHU )O!F
LVW LP EHLOLHJHQGHQ GLJLWD OHIG PRWR) 2U235@H B IHL DS HKEDHEHQVR GLH /DJHS
GHQ $XIQDKPHIO!FKHQ ) ELV ) 2UGQHU /$*(3/$(1(

$XIQDKPHIYP!FKH
HQWVSULFKW !OWHUHQ $XIQDKPHQ 1U 'DWXP )O
'DWXP GHU $XIQDKPH 2NWREHU
JO!FKHQJU,jH P
*HRJUDSKLVFKH /DJH 7RSRJUDSKLH
+RFKWRU *HELHW 6 $EGDFKXQJ :DVEBIRKNOO®IUREBHYWRDRKQ OEO DP :DQGH
*36
/IDJH OHVVSXQNW P (6( YRQ 3KRURSKAMIV) P 8QJHQDXLJ
OHVVZHUW :*6 870 7 ( 1
6HHK,KH P EDURPHWULVFKH OHVVXQJ$QKRQNSK\WMLQVNDUWH
([SRVLWLRQ :6: 1RUGDEZHLFKXQJ *UDG
*HO!QGH 1HLJXQJ *UDG
*HRORJLVFKHU 8QWHUJUXQG 'DFKVWHLQNDON

2EHUIO!/FKHQVWUXNWXU EORFNLJHD WDIIG X QMWDHBKB OFEL\WMLQH U P 'XUFK|
XQWHUKDOE GHV :DQGHUZHJHV D@E@HMKHRGEHUHONVREHURDEUHLWHU 6WUHI
*UDG 1HLJXQJ ([SRVLWLRQ *UDHY/ YRIHY  XIQWKHDUXIDIXE GLQ QH *UDG YR

BWUHLIHQ HQWODQJ GHV :HJHV GDE&XQWHWIHOVLI XQG  *
9HJHWDWLRQ

JLEFKWHQ 7DQQHQ %XFKHQZDOG PLW ®FKZDIEKHNY BQ WEHHIRKREK K PRE UV | X P
VDXWHWHKU YLHO 7TRWKRO] )LFKWH GXQUGFK HUBGZ%RUXRQHOIMINMEHIDOO JHI!OC
GDKHU %HVWDQG DXIJHOLFKWHW XQG %XFKHQ EHWRQW

$OWHUVYHUWHLOXQJ LQ GHU % D XJP \XFKW FIK'\WH RSIRGQ B IVQBW BhQ XHPERPO] XQG $0
%DXPVFKLFKW

'"HEFNXQJ JHVDPW

"HENXJVZHUWH GHU %IDXVXVUNWEBELH\EFHU
BWUDXFKVFKLFKW

"HENXQJ

SUWHRUI XV VIO YORRAIFPDARIN SVHXGRFODWPOXH/FHOVLRU $ELHV DOED 80.
SXEXV LGDHXV

.UDXWVFKLFKW
'"HENXQJ
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SUWHQFFLOLXP PICRRAICOBEDPDIURVIMLIXIYDXUEDV |UXVBLOBR VKIWXILJ

S$ELHV DOED $FHU SVHXGRS O DWDEIDXNM BRAHXGR WW LORIV' L DO [REDUIH[ GLJL WD W,
GDPDVRQLXP &RUIOXV DYHOODQD SVSKWQIH/ AHPHYHWOR (XNKKRUELD DPIJ
JUDJDULD YHVFD *DOLXP URWXQ@EUIROILXPDFHKPOHBEEXV+QIHUJLD VHOL
VIOYDWLFD OHUFXULDOLV SHUHQDAM OFHORVHPOWDOINVFHD DELHV .
YHUWLFLOODWXP 3ROIVWLFKXP DENEEDWWXEX\GEUHDHXWK HWDPEXFXV UD/
6HVOHULD YDULD 6ROLGDJR YLUJIDXEXSD BRL EXVORWILDOERBEXEWHULYV 9

ORRVVFKLFKW QXU DXI %O ,FNHQ XBEHXW]HODQO!XIHQ HQWZ
"HENXQJ

SUWHEWHQLGLXP PROBRVBEBRBAUDQXP VFRSDULXP +FISQXA ¥WWSRUHVVLIF
+IORFRPLXP VSOHQGHQV ,VRWKHRPXFPSDQRBXFXURLGHYV 0QL

%DXPVW!PPH
$Q]DKO JHVDPW
'"LFUDQXP YLULGH
$Q]DKO 7U!JHUE!XPH
$Q]DKO 5DVHQ 5DVHQIHOG
*HVDPWIO!FKH GHU 5DVHQ PP

$EE $XIQDKPHIO|FKH ) EHLGHUWHLWW,EHMWLPKQ G-MNVHUHD OOJUDEHQ -RKQVETL
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$EE 7U!JHUEDXP ) HLQH %XFKH BN VIVTADN XP YD YHGH)
EHVFK!GLJWHP 6WDPP
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$EE TUJJHUEDXP ) HLQ EHKHUWY/LMWH QIBEHUW PRXFKHQVWDPP

$SEE 5DVHQ ) HLQ Y LW D OGIEMWSRIO Y IHYD &RERH IHEZQ UHLFK IUXFKWHQGHP
SWHULJIQD QG UNHE HIUZIDRKNPHQ ]X ZHUGHQ GURKW
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$XIQDKPHIY!FKH

HQWVSULFKW !OWHUHQ $XIQDKPHQ 1U 'DWXP )O
'DWXP GHU $XIQDKPH 2NWREHU

JO!FKHQJU,jH P

*HRJUDSKLVFKH /DJH 7RSRJUDSKLH

*HELHW GHV 7DPLVFKEDFKWXUP (JQQGWDOQQQVEUHIPNDX NPKHLEHQEU%FNH
*HK_ IW 6FKHLEHQEDXHU 1 XQG 'XPV REWWUPDBEUG HU &1\WH V% GOLFKH *UHQ]H
LVW HLQ 6WDKOQHW] JHJHQ 6WHLQNFKODJ ]XP 6FKXW] GHU 6WUD

*36
/IDJH OHVVSXQNW %DXP ) 8QJHQDXLJIJNHLW P
OHVVZHUW :*6 870 7 ( 1

6HHK,KH P $OSHQYHUHLQVNDKMWHE 6WADD jH Po REH *36

([SRVLWLRQ 66( 1RUGDEZHLFKXQJ *UDG

*HO!QGH 1HLJXQJ *UDG

*HRORJLVFKHU 8QWHUJUXQG 'DFKVWHLQNDON

2EHUIO!FKHQVWUXNWXU 8QWHU®DQJIPPKRFKHOVVWXIHQ 6WXIH
9HJHWDWLRQ

%XFKHQZDOG PLW HLQJHVWUHXW PhQ BKFIQW B QGX @ GWkBI®B BRRQAVHURY YDULD
GHU .UDXWVFKLFKW .HLQ 7TRWERGHQLHO 6HLWHQOLFKW YRQ

$OWHUVYHUWHLOXQJ LQ GHU %DXJPVFKLFKW GRPLQDQW %DXPKRO
%DXPVFKLFKW
'"HFNXQJ JHVDPW

"HENXJVZHUWH GHU %DRPDUBRPQQIBOAHYBLQIHVEBEMUWS VHXGCRSODWDQXV
%DXP 6WDQJHQKRO] VRQVW P KRKHVH®QDIORSP|DMPVHB GV HL

BWUDXFKVFKLFKW

"HENXQJ

$SUWBRHU SVHXGRSODWDQXV &OHPDWLV YLWDOED
_UDXWVFKLFKW

"HENXQJ

SUWHED ODPDIURVWEGIR PLRUBINE K WKDOPXP VOQKFILEPWIHYPD KERILI
&IFODPHQ SXUSXURWFH@W SODWDQRLGHV $GHQRVWIOHVP NODEUD $VD
HXURSDWXBKDODQMBKHRUIILUVILXP HULVLWKDOHV )DJIXV DRIOYDOWLLORV )UDJ.
H[FHOVLRU *DOLXP VIOYDWLFXWPDFHKFD WX ER UXRE OBIUM XUUILHD OLV SHUHQQ!
DFXOHDWXP JSUHQDQWKHV SXUSXDIRDBEDOBXERXVJIOXYMPDFRRDXV6ROLGDJIJR
9DOHULDQD WULSWHULV 9HURQLFD XUWLFLIROLD

ORRVVFKLFKW
'"HENXQJ QXU DXI %O, FNHQ HQWZLFNHOW
SUWH@HQLGLXP PRODXVRERKLOD SRUHOORLGHV 7RUWHOOD WRUWXRVD
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%DXPVW!PPH
$Q]DKO JHVDPW
'‘LFUDQXP YLULGH
$Q]DKO 7U!JHUE!XPH
$Q]DKO 5DVHQ
*HVDPWIO!FKH GHU 5DVHQ PP

$EE $XIQDKPHIO!FKH ) HLQ 8Q WK IGIHQJ 6LFK HQ @ M QY D OYAF N H
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$EE TUJJHUEDXP ) LP %LOG GHU OLQNH 6WDPP

$EE 5DVHQ ) 'LFUDQXP Y ISH®@ HDRIEW RROHMXU RRBUKHOOHQ VRQHGHUYVHQ )O|
6XN]JHVVLRQ GLH ORRVH RIITHQVLFKWOLFK DEO,VHQ ZHUGHQ

$XIQDKPHIQ!FKH )

HQWVSULFKW !OWHUHQ $XIQDKPHQ 1U 'DWXP )O
'DWXP GHU $XIQDKPH 2NWREHU

JO!FKHQJU,jH P

*HRJUDSKLVFKH /DJH 7RSRJUDSKLH

(QQVWDO 8IHUE, VFKXQJ GHU (QQVLUWFKWW®RBLDOWDXRY HQWIHUQW P RE
OLWWHOZDVVHU

*36
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/IDJH OHVVSXQNW %DXP ) 8QJHQDXLJIJNHLW P
OHVVZHUW :*6 870 7 ( 1
6HHK,KH P *36 $OSHQYHUHLQVNDUWH

([SRVLWLRQ 1 1RUGDEZHLFKXQJ *UDG
*HO!QGH 1HLJXQJ *UDG
*HRORJLVFKHU 8QWHUJUXQG $X]RQH

2EHUIOJFKHQVWUXNWXU 8QWHUKDWWRHKAD QGHU7ZNEQAUHMD WLRQMEHGHFNW
%O ,FNH HLQLJH JU,iHUH %O ,FNH K IPHILNWYWQXXWLGLHVH KMRHFER

9HIJHWDWLRQ

JLFKWHQ 7DQQHQ %XFKHQZDOG PLWG GRRIOXFHKWZ@®®HEH Q4XFKOIWHD % HV WD C

UHLFKOLFK 7RWKRO] OLHJHQGH XQWBWWVARB KB QGBMPW IMNRKRBD ¥YRHOIDFK DE
VWRUEHQ

$OWHUVYHUWHLOXQJ LQ GHU %D XJP WALHHLF KW DGQRRQBERQW $MXRREPIXW YHUW
%DXPVFKLFKW
'"HFNXQJ JHVDPW

'"HFENXJVZHUWH GHU %)DXXDUVBHRHD $FHU SVHXGRSODWIQRAXV
HIFHOVL&OPXWDEUD

BWUDXFKVFKLFKW

"HENXQJ

SUWBQFHD H[FERWDQDIQW V VIO YIO\WLIBELHV DOED &RUIOXV DYHOODQD 6R!
_UDXWVFKLFKW

"HENXQJ

SUWHED UH[ DXKERILBUXQFXV GLRAXEIFODPHQ SXUSXKXVEHBHU
SVHXGRSODWDQEXV SGHQRVWIOHV JODEUXDRSEVBXRP FHXUWREBPIHXH WULIRO.
GLILWDWD 'DSKQH PHJHUHXP "WORSWVHWUQVDIWOEKPDYHGBUD KHOL[] +HO
+HSDWLFD QRELOLV /DPLXP PRQWDQXPLFPQQXMDD WOSHURZULDOLYV SHU
QLGXV DYLV 3ROIVWLFKXP DFXOHDWXFRD 30X QR VDO DAMIRHFLB RYDWX
PIUWLOOXV 9HURQLFD XUWLFLIROLD

ORRVVFKLFKW
"HENXQJ QXU DXI %O, FNHQNX@® 7RWKRO] HQWZLF

SUWH@HQLGLXP PROOXVFXP (XUKIQFKRXR IDWEIX VIALDHIKAKLIBBNTRUHOOR L
SKIWLGLDGHOSKXV WULTXHWUXV

%DXPVW!PPH
$Q]DKO JHVDPW
'"LFUDQXP YLULGH
$Q]DKO 7U!JHUE!XPH
$Q]DKO 5DVHQ
*HVDPWIO!FKH GHU 5DVHQ PP
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$EE $XIQDKPHIO!FKH ) DQ GHUQ®RIWUE,VFKXQJ GHU (

$EE 7U!JHUEDXP ) HLQ % XF K HQ QR\SHSUHIONXQISPB L H R Q Q V
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$EE 5DVHQ ) LVW YRQ DXV IXGRAU/SHEQ DRRVE SIQBIJHVFKORVVHQ

$XIQDKPHID!FKH )
HQWVSULFKW !OWHUHQ $XIQDKPHQ 1U 'DWXP )O
'DWXP GHU $XIQDKPH 2NWREHU
JO!FKHQJU,jH P
*HRJUDSKLVFKH /DJH 7RSRJUDSKLH
+RFKWRU *HELHW (QQVWDO ( -RKQWE® FHK R ¥XYGX@J DHMQ P& DV

*36
/IDJH OHVVSXQNW %DXP ) 8QJHQDXLJIJNHLW P
OHVVZHUW :*6 870 7 ( 1

6HHK,KH P *36

([SRVLWLRQ 1( 1RUGDEZHLFKXQJ *UDG

*HO!QGH 1HLJXQJ *UDG

*HRORJLVFKHU 8QWHUJUXQG :HWWHUVWHLQNDON

2EHUIO!FKHQVWUXNWXU +DQJULSSIHQQDFK REHQ KLQ )HOVV
9HJHWDWLRQ

JLFKWHQ 7DQQHQ % XFKHQZDOG PLWH&EPBKIZRBHEHB UAKOIWFKHUHUVDXHUW  YLHC
%} XPH VWHKHQG 6WDPP OLHIJIHQG 6HLWHQOLFKW DXV 6:

$OWHUVYHUWHLOXQJ LQ GHU %DXPWHOWER®] I6DX FFKRO]UGHRPHQ DHMVWDQG J)
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% DXPVFKLFKW
'"HFNXQJ JHVDPW

'"HENXJVZHUWH GHU %)DXYXDYUW @D VBLFBHPFHOVD/DUL[ GHFL GXIDH V
DOED

BWUDXFKVFKLFKW
"HENXQJ
SUWBRQFHD H[FERWDQDIQW V VIOYDWLFD

_UDXWVFKLFKW
"HENXQJ
SUWBRQFFLQOLXP PGRRPLOQBRWH[ DOEDLOHUFXULDOL VKSYWMQRIWHULV ILOL[
PDVK!XIL) $EQEAN $FHU SODWDQRLGHV $FHU BRHFGR SIODDFAKQIRG BYR QF)
VIOYDWLFXP &DUGDPLQH WULIRBV D YHDLOHT QAL J IDFDMW®DR BRIJD VSHF 'DSK
(XSDWRULXP FDQQDELQXP (XSKRUEVDODBIW GPD RLIGENWU PDKINOL[ +HOOHER

+LHUDPFISXHB[DOLYV DFHWRVHOOD 3LFHD H[FAPVBURGDOQWKHK SK DFXDHID W
6DOYLD JOXWLQRVD 6HQHFLR RYDWXV 6HVOHULD YDULD

ORRVVFKLFKW
'"HENXQJ

SUWH@HQLGLXP PROOPWWIBRXWHOOD WYRUWDXRDRLD WULOREDWD 'LFUDQXP
VERSDULXP (XUKIQFKLXP DQIXVWEXNHMHGHVRIKGMXPFRORIRUPRVXP

%DXPVW!PPH
$Q]DKO JHVDPW
'"LFUDQXP YLULGH
$Q]DKO 7U!JHUE!XPH
$Q]DKO 5DVHQ
*HVDPWIO!FKH GHU 5DVHQ PP

$EE $XIQDKHPIOIFKH ) HLQ QRIGR VRV {YGIQ WW DHU BIXHHGHU 0%QGXQJ GHV -RI
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$EE 7U!JHUEDXP )

$EE 5DVHQ ) GLH HQJH YHWDEQXFDWHEBAN PLW DQGHUHQ ORRVHQ XQG )O
HLQH LQWHUHVVDQWH $XVJDQJVOWHH G EH 16 NB]H @ VQAIRE® VB HU K UM BEEREDF KW
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(UKD OW X QJGIXY VEFYGE (GHPU YPUMWISWLRQDOSDUN *H
QDFK $QKDQJ ,, PORMWIEELGIIFMWOL QL H

9%oHHZZHHUWV XX @IIWAPHHWVKK RRGSHH
)%U GLH %HZHUWXQJ GHV (UKDOWXQWWYLHWIQ ZRKNOGHUQ $UWREMWH 5DVWHU D>
"HUWVWXIHQ MHGRFK NHLQH NRQXHIHW 0§ CPHIW KRGALY PKM!'E H(8'DUDPDK @ HVXOWL
YRQ YHUVFKLHGHQHQ UHJLRQDOHQHB]IX @ DHMIZRIQVOKHQ \VORFW KRG L N
,P J)ROJHQGHQ ZLUG HLQH DNWXHOOMY, 1% HZWUWNEQJIVVF KHRIZHQGHW
8QWHUVXFKXQJVJHELHW SODXVUES@ZKQG SUDNWUNDEHO LQ GH

GDV 1¥

$QP 'LH .ULWHMWEK@HIQVWHU Il VLQG I1%U GDV *HELHWEPU QM KIRDIBWLRQVIU, {HQ
"HUWVWXIH $ ZHQQ ! (LQJHOVW!PPFERI®XODRVLRQNHLQH (LQ]JHOVW!PPFKHE® GXUFK)
%UXVWK KHQGXUFKPHVVHU GHU /DXEEXPHP /8% N$LZHQDQRUUHODWLRQ YRG GHIKU JUR{HP

%HZXFKV GXWHRKHNWVWHOOEDU 'LHV VWHKW BXIFKVHR (RRQW ODQEGH BH\Y? W e WHQ >
A.

*LLWNNXKWAWLLARQD  HHLL Q] HHEDQ@HHW  %oHHZZ
JHELHW JHOWHQGH (UJHEQLVVH

%HZHUWXQJVNYXVYWHQGXGHI)F BRFDOQOBWIIRQY 3RSXODWLRQ
‘DV 8* LVW 7THLO GHU 1RUGDO S K@ WXPKHW LW X WINYBAEX BBV YIRLEG H

%HZHUWXQJVNULWHULXP +1DGHOKRO]JDQWHLO™

,Q HLQHP .ULWHULXP ZXUGH GLH YHUZ®H) GHMR\GLIIHEZHWW X@DY WIFA) GLH
KHUDQJH]JRJHQH .ULWHULXP +*1DGHGOKRG)DHWWHLGDEZXUGHMHXHOH :DOGJHVH
BQWHUVXFKXQJVJHELHW LQ QDW%U®VRMKHPG RIBIHUH @ DKYKH QB@ HODGHOKRO]D QW
DXIZHLVHQ

+ |

+DELWDWTXDOLW|{W| KHUYRUUDIHQEG JIXWK W PLWWHIO@ ELW WHKOHFRKW

1DGHOKRO]JDQWHLO |[LQ SODQDUHU ELY !
PRQWDQHU +, KHQVWXIH

7DE WHZHUWXQJVNULWHULXP ¢YXDGHOWRIADQWHLO QDFK :

+DELWDWTXDOLW|{W| KHUYRUUDIHQEG JIXWK W PLWWHIO@ ELW WHKOHFRKW

1DGHOKRO]DQWHLO

LQ N RWPR LKRAK

RIGHU JHIJHQ%EH

U GHU JHIHQ¥%EHU GHU

KRFKPRQWDQHU + KHQVM&UHJHU DO\QDMM:UDHBEKHQ | QDW%UOLFKHQ
QDW%UOLFKHQ| :DOGJHVHOOVFKDDW G DHMHB®V FKDIW
':DOGJHVHOOVFKBUWK, KW GHXWOLFK HUK|KW

HQWVSULFKW

7DE

%HZHUWXQJVNULWHULXP UARGHOKKRDIDQWHLO

1HXIR
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%HZHUWXQJVNULWHULXP #/XIWIHXFKWLIJNHLW LP %HVWDQG™
‘HJHQ GHU NOLPDWLVFKHQ XQG W RM® JAH\S I8 QWFHK BI\DX kDGR IIMHEIL HWHMH LVW G X L
KRKH /XIWIHXFKWLIJNHLW JHJHEHQ

%HZHUW X Q J VABBHZAMBUWEARRKCE WUOQRJ ([ BHHUNEHEGNRRVIIPP PRLIWV 986 J U % Q G X Q J

'XUFK GLH EHVRQGHUHQ %HGLQJXQHEIQH®HY HOW HIDWKERKQAROBD UN BN ZI %D W X U D
GHQ *UR{WHLO GHV 8QWHUVXFKXQRYILHE INHW & M Ur B QVGHW LWHU 1XW]XQJ DXV]X
*U_,jHUH (LQJULIIH HUIROJHQ LP $CHOWHABNQH® Q D BD KRN BQN!IHU .DODPLW!WH
GHU %HVWDQGHVXPZDQGOXQJ YRQ )DEKW B Q IERFIK\WW HQOS| (XDBWWF K 2D Q L HEOK.
LQVIJHVDPW ZLUG HLQH |%WFBLH) K\PKTOQWEBII MRRUVWOLFKH %HZLUWVFKDIWXQJ

%HZHUW X Q J VAHHUWFHIDFHRGS0Q.T
$O0OH IHVWJIHVWHOOWHRY BRIOR) WROQBGHWNR® JU (HUHU ]XVDPPHQK!QJHQGHU :DO
NP 'DKHU LVW JHQHUHOO EH]%JELPKH GEILNVHM LOLW H YHHPLMO YN | FKWLJIXQJ JHIHE

%HZHUWXQJVNULWHULXP *6FK!GHQ GXUFK ,PPLVVLRQHQ™
7RSRJUDSKLVFKH *UXQGODIBKIBU BDV 8*
$OSLQH 7!0HU XQG %HFNHQ VLQG E®GW @HWWHIRU FEARIJ K R KKH/X IWMFK DIGMVQW R 1| % HO
,QYHUVLRQVZHWWHUODJHQ PLW X&EKVEKXQU@DIVWHHQ BXNVEGHQW!KH ZHLWH\
6FKDGVWRII )HUQWUDQVSRUW G XU EK HOAAK @ PWHEH®D GHXY WAKWIH DHEHQG VLQG Gl
MHZHLOV WRSRJUDILVFK JHJHEHQHQ (LQ]XJVJHELHW
7!0HU ZHLVHQ JHULQJHUH 2]RQ E H@HMV WHXEQLHOH DIIVH DR H U DEHIH K, KHHDXI ZREHL
OXUWDO (QQVWDO XQG 6DO]DFKWIB O BEDFKW EQVRQ GXVVHQEKGHQ
OHVVZHUWH
1'FKVWJHOHJHQH ,PPLVVLRQV OHVVVMWRMH O GH V. VB WIHHJYRQF KRR JVIHELHWHYV  |[*
VLQG IROJHQGH :HUWH 1%U GWHI @ HLHW\DWR R B3 # bl B+ EDQ 6
12 12 62
'LH MHZHLOLJHQ *UHQ]ZHUWH ]XP 6PKXG]GBHUIANRWDWIHRPG ZXUGHQ LP -
HLQJHKDOWHQ /LBKW®IVPZWWHOZHUWIL2X@WHWDOWU PDOEVWXQGHQPLWWHO.
wJ P 62 PD[LPDOHU +DOEVWXQGHQPLWWHOZHUW XQWHU wJP
2]RQ
'"HU =LHOZHUW ]XP 6FKXW] GHU 9H WNXDWLWQVAMUG KWOAUH GHUYHQ OV .RQ
2]RQEHODVWXQJ GHILQLHUW XQG D\OV$®23HQHUNV EWWHIEID® LQ GHQ DOSL
%HFNHQ "VWHUUHLFKV ZXUGHQ NH I=QH GEHWW FKUBH WX QUIHH GW V
(SLSK\WLVFKH =HLJHUDUWHQ
(V OLHJHQ ]ZDU NHLQH 'DWHQ YR W HBIVKK AKX\Q JHHQL HOW EQ\BROK\WLVFKHQ (SLS'
8QWHUVXFKXQJVJHELHWHY VWDPPHQVARKQMWGNQRY HWREQPBRK XQJHQ DEHU GDY
GDVV GLH UHODWLY J%QVWLJHQHQH\WEDLEN Q XOQUF B HHUL GitS WL SIKAWY L VKRHKI Q 9HJHW DV
AXDOLWDWLY ORRV XQG )OHFKWHIQLINDWHRQY WQQ&U GLH LMW IYWH 'LH LP
IDXEIOHMREDHW LD SXORRYDUBRWL WULFKLD YFRUWH SAHE E X OWE R L AKX
ZHLVHQ DXI| HLQH JXWH s/ 3% TX EOX@GWKRYEB UBI ITHQWOLFKW
AXDQWLWDWLY GHU %HZXFKV JHHLJQBWHUWDDKBKERKNBQ %BAWYVSULFKYV
*HELHW JXWHU /XIWTXDOLW!W ]X HUZDUWHQGHQ %LRPDVVH
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OSDUN *HV|XVH

0 68%1-%.

HHUZAHGHHENHHPMXAHIWWM ¥ Q WAHNUWLLIHVQH U L H Q

'LH YHUZHQGHWHQ %HZHUWXQJWKHMGHIL A Q EVHAEH L]X KIMPPHQ@UWIDVVW 7DE

*U%QHV %HVHQFRRQXP YLULGH

ULWHULHQ :HUWVWX

I 5

%o

&

=XVWDQG GHU 3RSXOD

WKHROQYRUVUWDIHQG

JXWX W

PILWAWHO ELW WFK

(O HH - KWW

3RSXODWLRQVJU,jH DQ
7U!JHUE!XPHQ 7U!JHUV
NP 7UDQVHNW

KDQG YRQ
WUXNWXUHQ SUR

LP +DXSWYHUEUHLWXAQ

JVJHELHW

DX{HUKDOE GHV
+DXSWYHUEUHLWXQJV
$UHDOUDQG KLQ

!
JHELHWHV ]XP

+DELWDWTXDOLW W

KHWYRWWDIHQG

JXWX W

PLWAWHO ELW WFK

(O HH - KWWY

1DGHOKRO]DQWHLO LQ
KRFKPRQWDQHU + . KHQ

NR O OLR HKIR FEK \R G |
V@LHBULJHU DOV
QDW%UOLFKHQ
'DOGJHVHOOVFKI
HQWVSULFKW

U JHIHQ%EHU
HQBWMUUOLFKHQ
‘DOGJHVHOOVFKD
IMUK , KW

5 U JHIHQ%EHU
QDW%UOLFKHQ
IWDOBUAKWOOVFKD
HUK,KW

GHU

IW GHXWOL

9RUKDQGHQVHLQ SRWH
7U!JHUEDXPDXHUEE V )
$FHU )UD[LOXV 7LOLL
&DUSLQ6WDPPVW¥%FND
DOOHQ YRUKDQGHQHQ
%DXPDUWHQ XQDEK!Q
OA)+'

1Q]LHCOOCHAHU 6W!P

DBXW %DXPDUW KH
00XV

QWHLO DQ
6W!PPHQ DOOHU
JLJ YRQ LKUHP

PH!YRQDOOHU B6W!P
i LG B HL DARWUW K H

PH YRRQOOHU 6W|PF
UGHHH thIXPVID UW KH

bH YRQ
U JHHLJQH

%+ SOHUWHLOXQJ SRWH
7TUDJHUE|XPH $QWHLO

QJLHOIDHAWHU YRQ
PA DR D O VOKMHHIU X

DOWHU 77U} JHUEXMRM XWHIHVLHGHOEDUHQ

)DIXV )JUD[L QXL VEWAAW]
! FP DOW ' FP

$OQXV &DWPEIMAXKWODO
FP DOW g JHULQJ

GLFNHUH %+' VLQG VXE

PAWWHODOW ELV
EHL

i
HUH E]Z
FRSWLPDO

GHU DOOHU YRQ
Q®DXPDUW KHU EH
WV IFPFPHH P LW W H O D
DOW

GHU DOOHU YRQ
V& RO B WUKIKU EH
06/ FRLR/HDROLW W H O D

BHU
VLHGHOEDL
OwW ELV DO

IXIWIHXFKWLIJNHLW LP

%HVWDQG LQH
GDXHUKDIW KRKH
IXIWIHXFKWLJINH |

G 2HWAKYGVIXV Hs POHL @ ¥
GLHVHQ 3DUDPHW
W JHIJHEHQ

VINNBD@H | & D XHUKD |
HYXITWIHXFKWLJINHL

W KRKH
W

%HHLQWU!FKWLJIXQJHQ

MHHLQHH ELW JH WL QJIP L WWHO

WWDWN

%HZLUWVFKDIWXQJ (][
PLW %HJU%QGXQJ

SHOWNQYBWXMNHL(
JRUVWZLUWVFKDI
I1LHGHUZDOG RG
OLWWHOZDOGQXW

DHLQ]HOVWDPPHQW
WREBHW[WHQVLYH
HUXW]XQJ ] % NO
VJOQQUQDKP H

5%FNHJDVVHQV\V
%HHLQWU!FKWLJX
7U'JHUEDXPVWUX

QRKPQDKPH NU%SS
IRIOK/WVHOZFR KV LI H U
HR Q HU FIQLSIMD D Q] X
JHELHWVIUHPGHU
WRIG HRK (DK OVFK O D
Q) BHUUR{IO!FKLJH
N YOWGIDK P H
5%FNHJDVVHQV\V
%HHLQWU!FKWLJX
7U!'JHUEDXPVWUX

=HUVFKQHLGXQJ (UPL
]XVDPPHQK!QJHQGHQ
LQ GHU GLH 3UREHIO!H

WWOX®@®J GHU

PP PKIOK! QIHQ

KD OGEHJIW

LONP
GHWDPPHQK!QJHQ

NP
5 BV IDROPGH Q K ! Q JH Q (

6FK!GHQ GXUFK ,PPLV\
GHQ VRQVWLJHQ (SLSK
7U!JHUE!XPH HLQVFK!W
'"HFNXQJVJUDG VRQVWI
.U\SWRJDPHQ ORRVH X
JOHFKWHQ RKQH .UXV
$0JHQ > @ 6FK!W]XQJ
6FKULWWHQ DQ SRWH
7U!JHUE!XPHQ ELV LQ

LNRHDLHOH % EWD UN H U
\ WOHHFEHWHDQY K G 6 R
JBRORPH@/ WO HUH Q
LJHU

0G JU, {HUH
WHQIOHFKWHQ XQ
LQ

OQWLHOOHQ

P + KH

@ HVYDPKWY PRMNWOH
GHOHFKWHQ XQG R

UHW DIV WU PANQ L
CHILBRRVHQ YRUKD

7DE

9HUZHQGHWH %HZHUWXQJNMWLWMHUKLHHW BIOFKW YHU QG

HO X
%!XPH

J
%DXPDUW:F
JEHWULHE
.I

WHP PLW
QJ GHU
NWXUHQ

bHU :DOG

JH ZHLWHU
QGHQ
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(WIHHEEGDLL\WAWHH

'DV JHVDPWH 8QWHUVXFKXQJVJIHBMHWQAMGIDQH GHULW JHRIEHHL QXQ® +,KHQODJHQ
P 6HHK,KH UHOHYDQW VLQG GLHVHGH®HQUWHMHUXRUVE UIBEQLYVVHQ DOV NOLF
QDW%UOLFKH 9HUEUHLWXQQX PUYEABMOHR QVXFKXQJIJVIHELHW DQJHQRPPHQ

7HLOJHELHW *HELHW Q,UGOLFXEBE UHQ@X XIQCH +THLWHBE UMW

7HLOJHELHW  *HELHW V%G OLFW KON UQEW QHXQGXVHIYGIJ HEUH W

7HLOJHELHW *HELHWH PLW 1DGBRKRAWDQWRUWHREWUW JU,iHUHP /DXEKR
JLEFKWHQIRUVWH $OWHUVNODVVHQZDOG

'LH MHZHLOLJHQ :HUWVWXIHQ $ #0 @&HQH)GHE LRQUEHOH 7®EWHUOMHIXQJIHQ PDU
JHOE ! % URW ! &
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0 68%1-%.

77HHU @ IHHEELL HHWY

*U%QHV %HVHQFRRQXP YLULGH

.ULWHULHQ :HUwWVWwX %o

&

=XVWDQG GHU 3RSXOD JXWK W

PLWWHO@ ELW WFK

(O HH KWW/

3RSXODWLRQVJIU,jH D
7UIJHUE!XPHQ 7U!JHUV
NP 7UDQVHNW

KDQG YRQ
WUXNWXUHQ SUR

LP +DXSWYHUEUHLWX

DX{HUKDOE GHYV
+DXSWYHUEUHLWXQJV
$UHDOUDQG KLQ

JHELHWHYV ]XP

+DELWDWTXDOLW W JXWK W

PLWWHO@ ELW WFK

(O HH KWW/

1DGHOKRO]JDQWHLO LQ
KRFKPRQWDQHU + KHQ

U JHIHQ%EHU
QOIBMUUOLFKHQ
‘DOGJHVHOOVFKD
D IM/U K KW

5 U JHIHQ%EHU
QDW¥%UOLFKHQ
IWDOBUANWOOVFKD
HUK, KW

GHU

IW GHXWOL

9RUKDQGHQVHLQ SRW
7U!JHUEDXPDXHWUFE V )
$FHU JUD[LQXV 7LOLI
&DUSL QBWDPPVW¥%FND
DOOHQ YRUKDQGHQHQ
%DXPDUWHQ XQDEK!(Q
%+

PH!YRQDOOHU B6W!P
G B HAG DERWUW K H

PH YRQOOHU 6W!PI
UGHHH SIPD UW KH

bH YRQ
U JHHLJQH

%+' OHUWHLOXQJ SRW
7UDJHUE!XPH $QWHLO
DOWHU 7U!JH UEXKRAF XY
)DIXV )UD[L QXP/L\VEWAA
' FP DOW LOFP
00XV &DWPSMOXWODO
FP DOW I JHULQJ

GLFNHUH %+' VLQG VXU

GHU DOOHU YRQ
QBDXPDUW KHU EH
WV IFPFPHH P LW W H O D
DOW

GHU DOOHU YRQ
V®%IDE R O B DVUKIQU EH
OBAN ERLR/H DROLWN W H O D

5HU
VLHGHOEDL
OW ELV DO

IXIWIHXFKWLINHLW LP FHYWVRDOQH % HQV
GLHVHQ 3DUDPHW

W JHIJHEHQ

VNBDOQHIGDXHUKDI
HXIWIHXFKWLINHL

W KRKH
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'DQN
,FK GDQNH +HUUQ 0DJ 'DQLHO .UHLQHWWHODOKQVHRAKLHGB QH:U GRBH(YXYWHOOXQ

$EJUHQ]XQJ SRWHQ]LHO OHAUPEER RGWEWHRBUP ! UNLVFKHQ /DQGHVIRUVWHQ E
YHUSIOLFKWHW 1%U GLH (UO DXEMHQY XXRA GW QWY LHQU [ XUEWIDUQ 1% U LKUH *HGXC

4XHOOIQE HLWEHR DWW HP O MDHOULLHDQO L H Q

$os11 * (SLSK\WLVFKH ORRVH LP :H@IDXWXBORBRDOEHUYJ 'RUQELUQ

% 80/(5 : %80/(5 6 ODSSHU $YLGDW 3& 3URJUDPRB I12XQDWUWLLVHRKA SHIDR RKP
| *UDIUDWK ZZZ NDUWLHUHQ GH

&255(16 & BQWHUVXFKXQJHQ %EHU GLH 9HUPH KFKX% U XGHRIU IDXEHP R R GH6 B/ XE N O
-HQD

(/1088(5 7 +UVJ (QWZLFNOXQJ YRWHQLWHE LEFXK Z HOOHNDAMH UWHQ XU %H X
(UKDOWXQJV]XVWDQGHV GHU 1DWXUD $UWH®XGH Y%NGKD QBY QG GHU )DXQ
+DELWDW 5LFKWOLQLH ,P $XI|WAKIHQGHXQGHXQ ! Q/GHHU UGH. V¥ KAXQGHVPLQLV\

XQG J)RUVWZLUWVFKDIW 8PZHOW XGHU : N X/HWWE EXW & HK/DIRW X*@ E + SS

(11(1w(5* + + ((%w(5 5 Z// 9 57+ : :(51(5 ' 88/,i(1 =HLJHUZHUWH YRQ 310DQ]t}
OLWWHOHXURSD 6FULSWD *HRERWDQLFD

&ss/, $ 9HJHWDWLRQV XQG %RGHQYHUR!OWRIL\RGQD GGHDWN!IOBWIXVH ~“VWI
6WHLHUPDUN I OLWW 1DWXUZLVV 9HU 6WHLHUPDUN

&5/, $ :DOGLQYHQWXU 1DWLRQDOSDBRYHV,IVOHULFKW L $ GHU 1DWLRQL
*HV|XVH *PE+ :HQJ LP ODL SS

'5(6&+(56&+1(,"(5 5 6S!W XQG SRVWJIOD]L D OMXDH JHRVDEH IR M RR/IZ I6RND]NDUD O
IDWLRQDOSDUN *HV|XVH % H U LFIXOVS DR 1$ X HW YOV HGHALE 1 D WE R

"211 5 Qrs1*(1 / '"HXWVFKODQGYV ORRVH | WOBWK:QVWHUHLIHO 20

*58%(5- 3 .5,6%, 5 3,/63 &K &657&. .RPPHQWLHUWH )XQGRUWODN/EWNMPGRAU )++$

YLULGLV 'LFUDQXP YLULGH +ORDWRAVHOOONVVRXN EPXORIAWYGHYODQG 6DO]JE
%HULFKW DQ GLH 6DO]JEXUJHU /DQGHVUHJILHUXQJ 6DO]JEXUJ

+$6,76&+. + *HVIXVHZ!OGHU (LQH )R UAMVHIHVHF® LFRQV B HD BR1!QJHQ ELV $C
1IDWLRQDOSDUN *HV!XVH 6 FIKNOM. MMM X GH 1DWSERB QDO SD

187293 $ ( $ 9 ( (2629 6SHFLHV RI 'LFUDQXP 'LFUDQDFRMIHO% WRBKHWVDLZLW
5XVVLD ! $UFWRD

5(/$1" 55 'LFUDQXP YLULGORUD Rl 1RUWK $PHULFD 9RO
KWWS HIORUDV RUJ IORUDWD[R® DVS["IOK@QRBLG WD[RQB

.$00(5(5 + D %LRWRSNDUWLHUXQJ *HW KN H X QNWIEHEHLIEKK WV HRU % HULFK\
1IDWLRQDOSDUN *HV!XVH *PE+ *UD] SsS

.$00(5(5 + E %LRWRSNDUWLHUXQJ *HWIXNWBX QUNIEGEHHWIEKK W QDUULHY  %HUL
1IDWLRQDOSDUN *HV!XVH *PE+ *UD] Ss

.$00(5(5 + D %LRWRSNDUWLHUXQJ *NMMHVKQIVEREBEHUEKKQYQD U 8QYHU Il %
G 1DWLRQDOSDUN *HV!XVH *PE+ *UD] Ss

.$00(5(5 + E %LRWRSNDUWLHUXQJ *HW XVHX QOWIEMEHHWIERKK WD LG ONDU % H L
1IDWLRQDOSDUN *HV!XVH *PE+ *UD] Ss

.$00(5(5 + F %LRWRSNDUWLHUXQJ *HWLKVNKQIMEBEHUERKWGBUDOEOVFK%:WW,
$ G 1DWLRQDOSDUN *HV!XVH *PE+ *UD] Ss

.$00(5(5 + G %LRWRSNDUWLHUXQJ *HWXNHX QHEHEHULFKK \WFKQHLGHUZDUW JU
$ G 1DWLRQDOSDUN *HV!XVH *PE+ *UD] Ss
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."&.,1*(5 + 8B1-3. O 1DWXUD ! (UKHEXQJ 6WHEHWP DXUNG ARXEQPRRVH !
%HULFKW LP $XIWUDJ GHU 6WHLHWP!UNLVFKHQ /DQGHVUHJLHUXQ
."&.,1%(5 + 8B1-5. O 9HUEUHLWXQJ XQG “NRORJLGHGHD XQDIF K OSRKD QD ELWD W

5LEFKWOLQLH GHU (8 JHVFK¥%W]W H® HURRAKDW WH @ XU @ UDIQ @K $PWHYV GHU .!1
IDQGHVUHJLHUXQJ 6

5,63, 5 - 358%(5 3 B/ XQG &&+5. JORULVWLVFKH .DUWLHUXQLWFKHUBUXQGO
'"LYHUVLW!WVIRUVFKXQJ ~ VNHHUWJWHHLIF K QV F K H ¥ D% R W-DX@LL %XQGHVE
DOSHQO!QGLVFKH /DQGZLUWVFKDEWLIAPSHQVWHLQ $ LU

6&+()&=,. - 'LH EU\RORJLVFKH 6DPPOXKHGHD @@HVPXPHXRVV-RDQQHP LQ *UD]

JLHIHUXQJ | OLWW $EW =PRO XRMRWXPLNULOQGHYV
1(%(/0 3,033, * +UVJ 'LH ORRVH %DGHQ :%UBWWHPEBDUW %G
6s8(5 0 0 5@66,1* "LFUDQXP YoXOQGH /HVT /LQGE ,Q 6WXWWIDLHWXQBHLWU!JH

6R]JLRORJLH /ILPSULFKWLD '

6&+/266/0$<5 * ‘'LH ORRVH XQG ORRVIJHVHOOVFKDMXVHKQY GRUSHDNVKUDPLQJHU +L¢
IDWLRQDOSDUN .DONDOSHQ 2BV MWHBHHLVAMKHUUWHEKMMI 1D

6&+/266/0$<5 * 6R]JLRORJLVFKH ORRVIOR REHIHVVWHGUWWRKFKIBQYDSILD
520

63s1*/ Is*/ -DKUHVEHULFK GHU /XIWJ%WHLPAKYV XQJHB@ ZHOWRXHUGHVDPW LHQ

6WHLHUP]UNLVFKH /DQGHVUHJIJLHUX@XQJ+WBWHU 6WHLHMUHRIRBGVFKHQ /DQGHVUHJI

2NWREHU %EHU GLH (UNO!UXQJ HWV$SCOHEQHWNYX\AHQQYWDO IXP
(XURSDVFKXW]JHELHW 1U KW WBEJHZW@DWW EMND JY D

BWHLHUP!UNLVFKH /DQGHVUHJLHOKQJSWOBY 6 WHLHUPWDN KW WE JHILWD IWWPN J
DP

6851-5. O D ORRVYHJHWDWLRQ DX| DRWKR®]X\WH 1D WIHRQB&® LP $XIWUDJ GHL
*HVIXVH *PE+ Ss

6851-5. O E 9RQ GHU 4XHOOH ELV ]XWQORQWKQIP XRRVIBAWDRKQVEDFK (QQVW

6WHLHUPDUN 6FKULIWHQUHLKNKGHV HDWRRQDBOISHKU N VHRW DX

S . 18tk 0 +$&+7(/ ORRVH 6 ,Q )DUWPDQQ 7 *XQQHPDQQ
6DOP 3 ( 6FKU._GHU %HULFKWVS1IBEEKWHQ L@SUBWEXNQJIJHQ ]XU (UIDVV
$UWHQ GHV $QKDQJV ,, XQG &KDUDINDWRWLSHIQUEBY GSEKD/GEHQWGHU ))+ 5L
$QJHZDQGWH /DQGVFKDIWV_,NRORJLHDEHOOHGBKP®J XQG

D, . 8f,x ¥ 0 $&+7(/ )DVVXQJIIX1* .o8fix ¥ 0 $&+7(/
KWWS ZZZ ZHGGHOLQJ LQIR PRQGEWRWDEQHPBBRYW DIPVVXQJ S

G T E R 0 s&+7(/ > @ 'LH ORRVH %U\RSK\WD $QMKRHHUWRISKSW DN D
GHU )++ 5LFKWOLQLH 6 (7(56(1 % //:@Q*(8B * ,0s$/r * 2% 3 $8&.(
8 g, * 5376&+(5 3 &657(5 ( @6<0%1. $ '‘DV HXURS|LVFKH G6FKXW]JHELHYV
1DWXUD "NRORJLH XQG 9HUE YHL BWDFEXIWOR Q L$HJ WH QHEWW FKODQG %DQ!
XQG :LUEHOORVH 0% QVWHU /ID@ERUUWWWHEDHWKMNMHWOWI/DQGVFKDIWYV
IDWXUVFKXW] 6

NG A -$BH7(1(%(1L T $570811 ZEHUDUEHLWHWH %HZHUWXQJVE,JHQ GHU % XQ

$UEHLWVNUHLVH DOV *UXQGODJH WRUHQD KXQYGMHYIZHEXWANFKRHQ LP $X1WI

=(&+0(,67(5 + "LFUDQXP YLUQGEs(s 7 +UVJ (QWZLENOXQJ YRQ XWGVHULHQ
6FKZHOOHQZHUWHQ ]XU %HXUWHLOWX@H G H\D \WXKDO W X @ FKXW W BLQUGIHU % D Q
GHV $QKDQJV ,, GHU )DXQD )OR,WPD$XDE UW D& KU FEMMOL QUWHUUHLFKLVFKH QG
GHV %XQGHVPLQLVWHULXP | /DQG8PXBGW)RQ/M ZIDUWWEKDUWVFKDIW
8PZHOWEXQGHVDPW *PE+ ' LHQ
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