7H[WOLFKH J)HVWVHW]XQJHQ 9HUIDKUHQVYHUPHUNH

ODUNW =HOO D ODLQ $ $UW GHU EDXOLFKHQSEXW]X®I %DX*% $ '"LH *UXQGVW+*FNVHLJHQW*PHU VLQG I+U GLH RUGQXQJVJIHPI%H XQG |DEKOHYGIH KMH GCHHINXD XIOG (UKDOWXQJ H@XQPI’-‘:JR\‘ %FE’H*M?&LM W ODUNWHY =HOO DP 0DLO KDW LQ GHU |1
$ YJHVWJIJHVHW]W LVW HLQ OLVFKJHEHEWVSUHBKRQG GHDXDIPVWHOOXQJ GPU %HJU*QXQJVPD%QDKPHQ YHUDQWZRUWOLFK $XVJHIDOOHQH %IXPH|KHQBQAKHIUFKF K QM5 GHKRKHKQIHVFK WWXQJHQ XQG $EJUDEXQJHQ VLQG =
bQGHUXQJ 7HLOIQGHUXQJ GI'O\R%WEDX%QW@ o * 04 JHLFKQHULVFKHQ 7HLO 1DFKSIODQ]XQJHQ ]X HUVHWI]HQ %|VFKXQJHQ 1HLJXQJ PLQGHVWHQV 6W+W]PDXHUQ RGHU *DELRQH (2' P’%”ﬁ)@ﬁ R/ GLH ~PQGHUXQJ 7THLOIQGHUXQJ GHV
"r WHVWDQG 4 ‘ JOIFKH 1+U GHQ $ ,Q GHP DOV 0, DXVJHZLHVHQHQ *HELHW VLQG $ 9RUKDQGHQH YLWDOH /DXEEIXPH DX%HUKDOE GHU *EHUEDXEDUHQ )0 IPKHQMHIHEFEHG VKRGWHQ XOXQG Tt D XQG E :+* |[X EHDFKWHQ EDXX JVSobR G QHQHQWZLFNOXQJ QDFKT D %DX*% LP EHVFF
'$ R o *HPHLQEHGDUI *DUWHQEDXEHWULHEH $QODJH QDFK ¥ $EV 1U %DX192 XQG SIOHJHQ ,P *EULJHQ JLOW GLH %DXPVFKXW]YHURUGQXQJ GHU ODUNWJHPHLQGH =HOO DP 0DLQ ]XP 6FKXW]
oo X \ gITHQWOLFKH 9HUZDOWXQJ 7DQNVWHOOHQ $QODJH QDFK ¥ $EV 1U %DX192 VRZLH YRQ %IXPHQ XQG 6WUIXFKHUQ LQ LKUHU DNWXHOOHQ )DVVXQJ $ (LQIULHGXQJHQ HU $X'VV\\,/\,HOOL(E>,§(,3‘,L\(5\,H;/§58§VJVHFZ,XEFJGH %EV 1U R;j[V)V)Y*U/EOYLRFPK ERNDQ(
. % Q\ -~ ; 9HUJQ*JXQJVVWIWWHQ $QODJH QDFK t+ $EV  1U  %DX192 $ 6WHLQJIUWHQ LQVHNWHQIHLQGOLFKHQ 6FKRWWHUJIUWHQ VLQG XQ]6WVBBIHQVHLWLIH (LQIULHGXQJHQ HQWODQJ GHU +DXSWVWUD % H VLQGH5|.|yH] KHLWR B HIHEHD YRQeHO PobIRHNVIHYD =LHOHOQ XQG =ZHENHQ
+ PDI p 2 . = LQ $QZHQGXQJ YRQ t $EV  %DX192 L 9P t $EV  %DX192 QLFKW §XOI¥MIDQJHOYHUZHQGXQJ YRQ GHU JHSODQWHQ 2EHUNDQWH GHV %*UJHUVWHLJV ]XOIVVLJ 1X IX%HUQ
~+ PDI . “+ PD[ P $UWHQZDKO (V VLQG KHLPLVFKH VWDQGRUWJHUHFKWH /DXE RGHU RURVYMMBPWH *HOMWXNBKVEHJHLFK VLQG (LQIULHGXQJHQ DXVVFKOLH%OLFK DXV +RO] 6WDKO RGHU DOV +HFNH
, $ JHVWJIHVHWI]W LVW HLQ $0OO0OJHPHLQHV :RKQJHELHW :$ XQG :$ JHP YHUZHDXEHD HQW\SRUSHORBMAEQJ YRQ 1DGHOJHK|O]JHQ LVW XQ]XOIVVLJ ]XOIVVLJ =XGHP VLQG t ;+* XQG Tt D XQG E :+* ]X EHDFKWHOQ '"HU (QWZXUI GHV %HEDXXQJVSODQV LQ GHU )DVVXQJ YRP BB BB BBBB
'L PD[ f 1 PD[L GHU 'DUVWHOOXQJ LP JHLFKQHULVFKHQ 7HLO $OV OLQGHVWTXDOLWIWHQ I+U GLH *HK|O]SIODQ]XQJHQ ZHUGHQ IHVWJHVHW]W GXUFK GHQ ODUNWJHPHLQGHUDW GHV ODUNWHYV =HOO DP 0DLQ LQ GHL
=XP 5DWKDXMSODW] $ ,Q GHQ$OXWVG :$ DXVIJHZLHVHQHQ *HELHWHQ VLQG IDXEEDXPKRFKVWDPP [ YHUSIODQ]W 6WDPPXPIDQJ FP ngtSSLHJLWWLJ S NUGH GHU %HVEKOXVY 1XU ‘XUEKI-KUXOJ GHU %HWHLO
1 PLQ f *DUWHQEDXEHWULHEH $XVQDKPVZHLVH ]XOIVVLJH $QODJH QDFK t $EAEVWEDXPIDOI®REXWEDXP OHLFKWHU +RFKVWDPP 6WDPPXPIDQJ FP KOG GH]U S HWHLOLJIXQJ SHU )DFKEHK|U]GHQ KOG \‘/RQV?NLJHU RN Y
7DQNVWHOOHQ $XVQDKPVZHLVH ]XOIVVLJH $QODJH QDFK t+ $EV  1U+HRADAXHG2 [ YHUSIODQ]W FP EWHUSFREQ]W 6WU FP 7U % 7APWOLFKH +LQZHLVH DV W
'$ = LQ $QZHQGXQJ YRQ t $EV  %DX192 L 9P t $EV  %DX192 QLFKW ]XOLHVBRWODQ]TXDOLWIWHQ ULFKWHQ VLFK QDFK GHQ **WHEHVWLPPXQJBQ |+U (@D ZPVY¥ KK QIO BEHDNIPEWHWHEGHUVFKODJVZDVVHU "LH 9HU|IIHQWOLFKXQJ ZXUGH DP BB BB BBBB RUWV-EOLFK EHNDQOW J
. * % $ ,QQHUKDOE GHV IHVWJHVHW]WHQ $O0OJHPHLQHQ :RKQJHELHWV :$ XQG :$ VLQG EHL 1HXEDXWHQ JHP % '"LH (QWZIVVHUXQJ GHV %DXJHELHWHY HUIROJW LP 7TUHQQV\VWHP
+ *)Slljmlgllz°HUG%a? T $EV G 1U %DX*% PLQGHVWHQV GHU QHX ]X HUULFKWHQGSH Q :REQWEHRMHRXW]I«U :RKQXQJHQ % 'LH 1LHGHUVFKODJVZDVVHUIUHLVWHOOXQJVYHURUGQXQJ 1:)UHLY9 XQGuG bk M F KR I WFKe X BdiME@@ d%¥R o GHU )DVVXQJ YRP BB BB BBBB
S SDUNGHEN ]X YHUZHQGHQ GLH GLH EDXOLFKHQ 9RUDXVVHW]XQJHQ I+U HLQH $|U G HXXQIHQP FHK G-I :RRKQ DWXWPHQVFKXW]JUHFKWOLFKHQ 9HUERWVWDWEHVWRX®H®BMAQT(LQXEMLWH®® YRQ JHVDPPHOWHP 1LHGHUVFKODJVZDVVHU Li@p REH YW G Loy K+ LHOZ EVANUHAH LB ('R BB BB BBBB ELV HLQVFKO L H % (
[ JUGHUXQJVEHVWLPPXQJHQ GHV JUHLVWDDWYVY %D\HUQ LQ GHU MHZHLOV 9HOW BB\G H Q%)IDW KRXI* HHIG &/GIPQI ROIJHQGH MDKUHV]HLWOLFKH %HVFKVRYNXQAHIQ W& BEKIRWIHKEHR5HIHOQ | XP VFKDGORVHQ (LQOHLWHQ YRQ JKHY® PPH®YOH PK1L HRKMUOYFK ODXIVEONIMHU LQ
\ - . LQQHUKDOE GHV *HOWXQJVEHUHLFKYV *UXQGZDVVHU 75(1*: XQG GDV 3URJUDPP A% (13 GMNQGQBHVDPWHYV I+U 8PZHOW
s A - $ JOIFKHQ I*U GHQ *HPHL@ENGDUU  %DX*% %HL (LQJULIIHQ DQ *HEIXGHQ GLH DOV %UXWSODW] 6RPPHU :LQWHBHDBRIGWRH®HU =ZLVFKHQTXDUWLHU IsU =X GHP (QWZXUI GHV %HEDXXQJVSODQV LQ GHU )DVVXQJ YRP BB BB B
' *+ PDJ P $ JHVWIHVHW]W VLQG )OIFKHQ I*U GHQ *HPHLQEHGDUI *% *% *% XQGQOMGHUPIXVH XQG *HEIXGHEU*WHU JHHLJQHW VLQG P+VVHQ GRUWLJH 8PEDX RGHU $EULVVDUEHLWHQ VRQVWLJH 7UIJHU [ITHQWOLFKHU %HODQJH PLW (PDLO YRP BB BB BBBE
\ ‘1 Pp[ f JHP t $EV 1U H®WXSWHFKHQG GHU 'DUVWHOOXQJ LP JHLFKQHULVFKMRUMDRQJILI LQ GHQ =HLWUIXPHQ YRP ELV RGHU DOWHU@DWLY3ODQRYINHQG I 0RIFKO K QI VEHY EHWVWMHRIIYHHQ VRUJIXQJIJVDQODJIH YRP BB BB BBBB ELV HLQVFKOLH%OLFK BB BB BBEBB EHWHLOLJW
"y | $ P %HUHLFK GHU *HPHLQEHGDUIVIOIFKH *% VLQG QXU *HEIXGH XQG 1XWKQGHYREBLH GHELVIHQW ®QMKHWD [INRORJLVFKHU %DXEHJOHLWXQJ%W WD WAHIL GEHWQ3ODQXQJ XQG $XVI+KUXQJ GHU :DVVHUYHUVRUJXQJVDQODJH b%% lv\}-]S Jé—I'_R/ ODUNWHY =HOO DP 0DLQ KDW LQ GHU [I
/Y 9HUZDOWXQJ GLHQHQ ]XOIVVLJ %HLP 5«FNVFKQLWW YRQ *HK|O]JHQ LVW GLH 9RJHOVFKXW]]JHLW ]X EHDFHKWKBZHUNH GHV A'HXWVFKHQ 9HUHLQV GHV *DV XQG :DVVHUIDFKHYV kbthHJ e M@%\E ODKPHOQ ]XP (QWZXUl EHKDQGHOW XQG GLH
Al $ )oU GLH *HPHLQEHGDUIVIOIFKH *% LVW DOV =ZHFNEHVWLPPXQJ 3DUNGHHAN 5HWWFKQHWWPXVV JUXQGVIW]OLFK LQ GHU =HLW YRP ELV ]XP HUIROJHQ XP %HEDXXQJVSODQV A ORVWHUJDUWHQ JHPI% t S$EV  %DX*% LQ GHU
*% GLHQW DXVVFKOLH%OLFK GHU REHULUGLVFKHQ 8QWHUEULQJXQJ G HNY BIQRAHXHIHI @RIWW HKHIBHQGH 7LHUH QLFKW EHL GHU )RUWSIODQ]%QJ RBHHD QQVEKXWIJUXW]HLW ]X VW|UHQ EHVFKORVVHQ
/7, QS $ ,Q %HUHLFKHQ GHU *HPHLQEHGDUIVIOIFKHQ *% XQG *% VLQG *HEIXGH X GLOWLFRWKQIBYEFK* VLQG %HHLQWUIFKWLIXQJHQ GHU ,QVHA W H Q LIHX X! RIGIHW H)@ HXG 1 HRD XEMBNWHQ VLQG I+U JHXHUZHKUIDKU]JHXJH PLW IROJHQGHQ :HUWHQ DXV]XOHJHQ
VA NXOWXUHOOH VR]LDOH =ZHFNH LQVEHVRQGHUH .LQGHUKRUW .LQGHUJBXWHKQN QY & DU R KH S% HO HXF®&MUIXWQD JIHV §MUMWBHUHLFK ]X YHUPHLGHQSFKVODVW YRQ W RGHU PHKU *HVDPWJHZLFKW ELV ]X W /IQJH ELVWOXNW =HO QWM LIMH) YRHRD «««R ««««««
s - XQG VRQVWLJH (LQULFKWXQJHQ GLH GHU %HWUHXXQJ YRQ .LQGHUQ VRZLH *HEIXGH XQG (LQULFKWXQJHQ GLH XQG +|KH YRQ P .XUYHQUDGLHQ VLQG HQWVSUHFKHQG ',1 DXV]XOHJHQ 'LH =XIDKUWHQ XQG
: /s S % . VFKXOLVFKHQ =ZHFNH GLHQHQ ]XOIVVLJ $ 6FKXW]LFRWLPPLVVLRQHQ GLH $XIVWHOOIOIFKHQ I+U GLH JHXHUZHKUIDKU]JHXJH VLQG JHPI% GHU 5LFKWOLQLHQ EHU )OIFKHQ I+U GLH 6LHJHO
x5 = /a/ $ YeU GLH %HOHXFKWXQJ GHU 6WUD%HQ XQG :HJH VRZLH $X%HQEHOHXFIXXHQUZ BKW HHEKIGIN WLDHQ ]X NHQQ]JHLFKQHQ XQG IUHL]XKDOWHQ -RDFKLP .LSNH (UVWHU %+UJHUPHLVWHU
— $ OD% GHU EDXOLFKHQ$SBEW]XQW %DX*% 1 %DX192 LQVHNWHQIUHXQGOLFKH QDFK XQWHQ DEVWUDKOHQGH /HXFKWPLWW H®BH I6 WD\MED®OW WHRIQYRQ]3WRWRYROWDLNDQODJHQ PXVV HLQH ZLUNVDPH (LQULFKWXQJ ]XU )UHLVFKDOWXQJ IsU
+ PDI A W/ / _n $ 'LH *UXQGIOIFKHQ]DKO *5= t %DX192 LVW GXUFK (LQWUDJ LQ GHWDNXWZKQZMMAM KIDFEKOAR QN YPHUZHQGHOQ '& IHLWXQJHQ ] % )HXHUZHKUVFKDOWHU HLQJHEDXW ZHUGHQ (LQH . ] H lﬂF QJ *HEIXGH
*+  PD]J P \ . JHLFKQHULVFKHQ 7HLO DOV +|FKVWPD% HQWVSUHFKHQG GHU $UW GHU BEYD)OO L% B\HHQ 1 XK B @ J6 WHD/DNWN AR/ IHAM MWW H UL XP [+U 8PZHOW XQG 9HUE UD X FMHUWXXI)] GWKIOUXQIJVNDVWHQ HWF LVW DQ]JXEULQJHQ 'LH $QZHQ éo CE@ Wyg@
1 pD[  f \ o $ 'DV 0D% GHU EDXOLFKHQ 1XW]XQJ LVW GXUFK JHVWVHW]XQJ GHU :DQGKHWWNIBGHKQGXRGH) GIPPXQJ GHU /LFKWYHUVFKPXW]XQJ +DQGOXQJVHP&IHKOXQFKHLQPHWRBRRYHRY ROWDLNDQODJH ]XP (LQKDOWHQ GHU HOHNW LVFKHQ 6LF HU OOH HLQHU
> 4 0 *HEIXGHK|KH *+ LQ GHU 1XW]XQJVVFKDEORQH DOV +|FKVWPD% EHVWLPPWPHOVWUDKOHU XQG (LQULFKWXQJHQ PLW IKQOLFKHU :LUNXQJ VLQ@BUPQIXBHWYRSIXQJ RGHU HLQHU WHFKQLVFKHQ +LOIHOHLVWXQJ 9'( $5 ( LVW ]X EHDFKWHQ 6LHJIHO
]>§(UP E%@SKV\B&\@&D)% : %“ g P :$ LVW HLQH :DQGK|KH YRQ PD]J P XQG HLQH *FEOXGWHKIKH YRQ PIU+EHU RLQDXV LVW LQ $QOHKQXQJ DQ $ UKW @I\, W §IDRE HGI UPHL GE D U H RDFKLP .LSNH (UVWHU %+UJHUPHLVWHU
‘1 PLQ f g - ,P :$ LVW HLQH :DQGK|KH YRQ PD] P XQG HLQH *HEIXGHK|KH YRQ PDBKU X®G>EQW YXU ORUJHQGIPPHUXQJ DXI GLH %HOHXFKWXQJ YR® )DV%BIGHDD GMROOSODW]IOIFKHQ XQG
P : % ,P O, LVW HLQH :DQGK|KH YRQ PD]| P XQG HLQH *HEIXGHK|KH YRQ PRULYDWRQXOHWMIHUHLFKH LQ $QOHKQXQJ DQ GLH A30DQXQJVKLOAH |+U=HLQHKSRZ B I®S\OTHUWHIQJ @ DXKHN MWHIQG R B WWRQIQG XQWHULUGLVFKHQ 9HW UX@® 10 WERHVFPXQXVE HIHU X QUEI@HVUXQ G 7HLOIQGHUXQJ GHV %HEIL
i *)ﬁgi’i'él'z'HUG%a? P *% LVW HLQH *HEIXGHK|KH YRQ PD]J P ]XOIVVLJ DQ $UEHLWVVWIWWHQ 3DUNSOIW]HQ XQG :HUEHDQODJHQ?® ]X YHUJLFKBWKRW]DEVWIQGH YRQ P HLQ]XKDOWHQ YJO OHUNEODWW 5 A%I|XPBB E}(EQB\BHSLBLlH(E’L\TFKﬂEWLV%)DQU%(BUN@\GEOLFK EHNDQQW JHPDFKW
o . (LQULFKWXQJHQ 1+U P *% LVW HLQH *HEIXGHK|KH YRQ PD]J P ]XOIVVLJ .DQIOH3 GHU )*69 *HPHLQVFKDIWVDXVJDEH PLW '":$ XQG '9*: LQ GHU MHFZ%;@@\EW%WM@@Q dt)q WLQ .UDIwW (JBH\YVHUL'TNWSLQHVHP b3 1x GH
/%, 2 o NXOWXUHOOH VR]LDOH =ZHFNH P *% LVW HLQH *HEIXGHK|KH YRQ PD]J P ]XOIVVLJ $ +RFKZDVVHUWRKXW]D XQG E :+* % 'LH HUIRUGHUOLFKHQ *UHQJDEVWIQGH I+U GLH %HSIODQ]XQJ ULFKWH ‘\’/L‘F'kE%< J‘G%P@ BWV LS VALW SLHVRE Jo9 X SHQ
/) = o 5 P *% LVW HLQH :DQG XQG *HEIXGHK|KH YRQ PD]J P ]XOIVVLJ (LQ 7THLO GHV UIXPOLFKHQ *HOWXQJVEHUHLFKY EHILQGHW VLFK LP hE HyNHKZIHAROHDI Xt DHF K EHDW EH E K WY HE QW U $XVI*KUXQJIJVIHVHW] |XP %- HL '¢ JHQQGHVQT SEV 6 XOG VRZLg $§V
7/ A *5= PD[ P +RFKZDVVHUJHIDKUHQIOIFKH +4  VRZLH LQ HLQHP 5LVLNRJHELHW/%D X % HIHK DICAK @ RRK HEH (PVSA K KIDXRXGIV XQG 9RUJDEHQ HLQVFKOIJLJIHU 5LFKW Eﬂ@ﬁgé l\é‘ﬁ 1587
s, 0, = s+  PDJ ) $ $WPWHUHU %H]XJIJVSXQNW [+U GLH %HUHFKQXQJ GHU JHELHWHQ +4H[WUHP GHV ODLQV %HSIODQ]XQJ ZLH EVSZ GLH )// 5LFKWOLQLH A(PSIHKOXQJHQ I+U %D X F XQJHQ L
X a7 'DQG EJ]Z GHU *HEIXGHK|KH JHOW HEHI/ISHHIOQ 0B HHEIXGHK|KH $ 'DV :DVVHUZLUWVFKDIWVDPW $VFKDIIHQEXUJ NDQQ JHP $EV  +* GAH/(WDFIKBEHNKYNOQXRFNULFKWOLQLH VLQG LQ GHU MHZHLOV DNWXHOOHQ )DVVXQJ ]X EHDFKWHQ
50X J //a 'l PD[  f 3O0DQJHLFKQXQJ DQJHIJHEHQHQ %H]XJNSXQONWH "8%3 (UZHLWHUXQJ HLQHU EDXOLFKHQ $QODJH LP (LQ]JHOIDOO LP IHVWJ% VHW]WXHH hEHW VREEEZ PR X @ UWIHKEWHM Y GeUIHQ GHQ 0D % QBKRAHDPQLFKW HQWV HIIHQ WWIHKHQ
/7 o '"HU XQWHUH %H]XJVSXQNW LVW DOV 4|KHQNRWH LQ JHQHKPLJHQ ZHQQ GDV 9RUKDEHQ 1 D XQG E :+* VLQG |]X EHDFKWHQ ODUNW =HOO DP 0DLQ GHQ ««««««««««
~ OHWHU *EHU 1RUPDOQXOO P ¢ 11 IHVWJHVHW]W D GLH +RFKZDVVHUU*FNKDOWXQJ QLFKW RGHU QXU XQZHVHQWOLFK EHHLQWUIFKWLJW XQG GHU 9HUOXVW YRQ
/7 'LH LQ GHU 30DQ]HLFKQXQXGHQVMIHIJBOQHQ YHUORUHQ JHKHQGHP 5+FNKDOWHUDXP XPIDQJ IXQNWLRQV X®G |HMKMRIEMHOQ FXQmX VUKQGLZPR/NG ZVFIGX W ] 6LHJHO
0, R 74 * % ]IXIJHRUGQHWHQ +|[KHQNRWHQ VLQG GDEHLPRS! E GHQ :DVVHUVWDQG XQG GHQ $EIOXVV EHL +RFKZDVVHU QLFKW @D FKWKMW 8 YHRIGHQHZWHUERGHQ LVW P|JOLFKVW DXI| GHP %DXJUXQGVW.FERDFHWUHSE BN W K& B RO ERHPY WorREGHQ X
g = V.77 33&1‘1’5&%%3? $ '"HREHUH %H]XIMSBQNWHUHFKQXQJ GHU F GHQ EHVWHKHQGHQ +RFKZDVVHUVFKXW] QLFKW EHHLQWUIFKWLJW XQBJHUQ XQG ZLHGHU ]X YHUZHQGHQ E]Z REHUIOIFKLJ HLQ]XEDXHQ (LQH *EHUPI%LJH PHFKDQLVFK
(LOULFKWXOJHQ 1-U ‘DOGK|KNWW EHL JHQH L BMHQI X% Kt B Q G KRFKZDVVHUDQJHSDVVW DXVJHI*KUW ZLUG G\QDPLVFKH %HDQVSUXFKXQJ LVW ]X YHUPHLGHQ
;+ PDJ P NXOWXUHOOH VR]LDOH =ZHFNH 6FKQLWWSXQNW GHU :DQG PLW GHU“DFKKDXW| XQG EHL hEHUVFKeVVLJHU OXWWHUERGHQ RGHU JHHLJQHWHU 8QWHUERGHQ VLQG P|JOLFKVW QDFK GHQ 9RUJDEHQ GHYV
s+ PD| P 5 JODFKGIFKHUQ GLH 2EHUNDQWH GHU $WWLND | ,,, ,Q GHQ DOV *% XQG *% DXVJHZLHVHQHQ *HELHWHQ VLQG *HEIXGH XQG& EBYURGEKIKSQRDIFHZHUWHQ
, 2 *5= PD[ P 'LH ]XOIVVLJH :DQGK|KH GDUI ]XU (UULFK®XQP HLQHV KRFKZDVVHUVLFKHU REHUKDOE GHU +RFKZDVVHUNRWH Pell +4 HHXIHUWEFXWEHQLHIEDXDUEHLWHQ VLQG ]XP 6FKXW] GHV %RGHQV YRU SK\VLNDOLVFKHQ XQG VWRIIOLFKHQ
1 PD[ f = 4 PDJ b 7UHSSHQKDXVHV ELV ]XU JHSODQWH®Q| PD[ THEIXGHK|KH 'LH 2EHUNDQWH GHV JHUWLJIX%ERGHQV LP (UGJHVFKRVV PXVV PLQGHWWMHQQW UIPKVEHIXQ@HUQ VRZLH ]XU 9HUZHUWXQJ GHV %RGHQPDWHULDOV GLH 9RUJDEHQ GHU ',1 XQG
=XU +DXSWVWUD % H ] : * EHUVFKULWWHQ ZHUGHQ RFKZDVVHONRMIEY RGHU HV LVW HLQH DXIJHVWIQGHUWH %DXZHLVH |X ZIKOHQ]X EHU*FNVLFKWLJHQ
‘1 PLQ f "+ PDI 3 $ '"HREHUH %H]XJVSXQNW I+U GLH %HUHFK®@XQJ-GHU $EIOXVVKLQGHUOLFKH (LQIULHGXQJHQ VLQG LQQHUKDOE GHU +RFKZDVVHUPBMKUHQOOIHF& H @ 4R U XIQYXQIM/Q JXU ZHLWHUHQ 9HUZHUWXQJ YRQ %RGHQDXVKXE ULFKWHQ VLFK QDFK GHP
‘1 PD[ f 0 *HEIXGHKIKWMW EHL JHQHLJWHQ 'DFK GLH 2EHUNDQWH 'LH *HEIXGHWHFKQLN Y D +HL]XQJV XQG (OHNWURLQVWDOODWLRQ RAKWAHDQLGBEY YUHPHRVIXQIVYVZHI ] % t %%WRG6FK9 /HLWIDGHQ ]XU 9HUI*OOXQJ YRQ *UXEHQ XQG
GHU 'DFKKDXWKQB8 HHIVWODFKGDFK GL KRFKZDVVHU YRQ +4 DQJHSDVVW VHLQ 'LH $QODJHQWHLOH VLQG PL®UFKAQRERUZKBDOBJIJHEDXHQ (UVDW]EDXVWRII9 VRZLH 'HS9
2EHUNDQWH GHU $WWLND , +RFKZDVVHUNRWH Pe11 ]X HUULFKWHQ % 'IKUHQG GHU %DXSKDVH VLQG %RGHQ XQG *UXQGZDVVHU YRU 6FKDGVWRIIHLQWUDJ ]X VFK*W]HQ
'LH ]XOIVVLJH *HEIXGHK|KH GDU [pPIsWIEHWU ‘“H'EV'EH’GT(%—IWH-?I 'LH VRQVWLJHQ 6FKXW]YRUVFKULIWHQ YD GLH 9HUERWVWDWEHVWIQIDHKHP $EVD $EV VLS VQAMFKYWKHLOLIJH 9HUIQGHUXQJHQ GHU *HZIVVHUHLJHQVFKDIWHQ ]X YHUPHLGHQ
$XIEDXWHQ EVSZ 6FKRUQVWHLQ XP ELV ])ﬁg‘éVEY GXI‘L/I"(')*(])XIJ\/S\I’;?HV EHDFKWHQ HLQH VSDUVDPH 9HUZHQGXQJ GHV :DVVHUV VRZLH GLH (UKDOWXQJ GHU /HLVWXQJVIIKLINHLW GHYV
JHVWVHW]XQJHQ GXUFK 30DQJHLFKHQ * EHUVFKULWWHQ ZHUGHQ 'LH (UULFKWXQJ RGHU (UZHLWHUXQJ HLQHU EDXOLFKHQ $QODJH VRZIDWWHURDRKNKD GEW JB E R GHW VLKW OLIF& H
(UK|KXQJ GHV *HIOHBBWNKIZMPPXQJIYIHEVMMWVRKQH JHLW XPIDQJV XQG
$ %DXOLFKH $QODJHQ XQWHUKDOE GHU *HOIQGHREHUIOIFKH GXUFK GLHX@®NWARRQMIOGEFMWERNQYH G XPMXAKIOHLFK QLFKW ]XOIVVLI XQG EHG DU | HHLGINHPVD OHVE K MM]I X Q JV
0 0 XQWHUEDXW ZLUG ZHUGHQ DEZHLFKHQG YRQ t $EV  6DW] 1U %DXI9Q2IQKBKWW XI GLH % %RGHQIXQGH VLQG JHPI% $UW  %D\'6FK* XQYHU]*JOLFK GHU 8QWHUHQ 'HQNPDOVFKXW]EHK|UGH DP
$UW GHU EDXOLFKHQSEXWIX@I  %DX*% 6RQVWLJH JHVWVHWIXQJHQ *UXQGIOIFKHQ]DKO DQJHUHFKQHW ZHQQ GLHVH YROOVWIQGLJ *EHUGHPM® XQGEEFENW - QWUVLOE VLQG EDXOLFKH $QODJHQ GLH LP +RFKZDVVHUDQGUNDREHLHY F KU EN DV URHPHU GHP %D\HULVFKHQ /DQGHVDPW I+U '"HQNPDOSIOHJH %/1' DQJ]X]HLJHQ
. 0 . . . OLHJHQ QXU LQ DQJHSDVVWHU %DXZHLVH QDFK GHQ DOOJHPHLQ DQHUNCHZGWOIQF EHJ®W R G HEHAH OHNPKQHN [ XXQGH VLQG XQYHUJ]*JOLFK GHP %/1' ]X *EHUJHEHQ $UW  $EV
.e. $OOJHPHLQHV :RKQJHELHW JHP 1 %DX192 UHQJH GHV UIXPOOLFKHQ "HOWXQJVEHUHLFKV GHV %HEDXXQJIVZODQY &, §FVn ARYEbxeoun *UXQGYBMFEFNYUO I FHID@ *%Q G % DX192 HUULFKWHW ZHUGHQ XP 6FKIGHQ GXUFK hEHUIOXWXQJHQ ]X YHUULQJHWBQVRIGHWDI\DEFKX YHUPHLGHQ
OLVEKJHELHW JHP + %DX192 ‘1 =XOIVVLIH 'DFKQHLIXQJ $ QGHQ DOV :$ :$ 0, XQG *% DXVJHZLHVHQHQ *HELHWHQ LVW HLQH RIIBIPKN IDHKZH gVI) ¥ ROHQ/ DR *HEIXGHQ ZLH +DXVHLQJIQJH *DUDJHQHLQIDKHWHQJIKOQA GHPDHY VIF KHRIWMQGH XQG GHU )XQGRUW VLQG ELV ]XP $EODXI YRQ HLQHU :RFKH QDFK GHU
$ ,Q GHP%® OWXVIJHZLHVHQHQ *HELHW LVW HLQH JHVFKORVVHQH %DXZHLVNLURGIPYQJ P REHUKDOE GHU +RFKZDVVHUNRWH Pe11 DQ]XRUGQH®]HLIJH XQYHUIQGHUW ]X EHODVVHQ ZHQQ QLFKW GLH 8QWHUH '"HOQNPDOVFKXW]EHK|UGH GLH *HJHQVWIQGH
$EJUHQIXQJ XQWHUVFKLHGOLFKHU 1XW]XQJ $ ,Q GHQ DOYGHBXVIHZLHVHQHQ *HELHWHQ LVW HLQH DEZHLFKHQGH %DXFZHLMH BIMQHXQEBUHOOHUJHVFKRVVH VLQG KRFKZDVVHUDQJHSDVVW P MR UWLHWHUUAHLYVEHW REKWIBQH )RUWVHW]XQJ GHU $UEHLWHQ JHVWDWWHW $UW  $EV  %D\'6FK*
JOIFKHQ 1+U GHQ *HPHLGEMGDWWU  %DX*% *HEIXGHOIQJH ELV ]X P ]XOIVVLJ 6WDKOEHWRQZDQQH :HL%H :DQQH ]X HUULFKWHQ $KQGXQJ YRQ 2UGQXQJVZLGULIJNHLWHQ QDFK t '"HQNPDOVFKXW]JHVHW] '6FK* ZLUG YHUZLHVH Qg
OLW *HK )DKU XQG /HLWXQJVUHFKWHQ [X EHODVWHQGH )OIFKHD 1 %I; -EH(l}Jﬁ_IDXEQD%)b*Q/XQG QLFKW *EHUEDXEDUHQ *UXQGVW < FNVIOIFKHQ VAXIG IKAXWURE SXNIZALNXQUIRQQ KDEHQ KRFKZDVVHUIUHL ]X HUIROJHQ :
‘LY JOIFKHQ I+U GHQ *HPHRQEHGBYI 1U  %DX*% seases % B & YUH Q XOG %DXOLQLHQ LP JHLFKQHULVFKHQ 7HLO IHVWJHVHW]W 'HU *UXQGVDW] GHU (LJHQYHUDQWZRUWXQJ XQG GDV *HERW GHU%FKD&O\QUDMEXOWLRQ VLQG LQ :
—ZHFNEHVWLPPXQJ glIHQWOLFKH 9HUZDOWXQJ $ (LQ WHLOZHLVHV =XU*FNWUHWHQ 9RUWUHWHQ YRQ GHU %DXOLQLH LVW ZEY IROIWYXODWNHUW % 6ROOWHQ EHL GHQ $XVKXEDUEHLWHQ RUJDQROHSWLVFKH $XIIIOOLINHLWHQ GHV %RGHQV IHVWJIJHWV/HOOW ZHUGHQ GLH
1DFKULFKWOLFKH hEHUQDKPH (LQ =XUsFNWUHWHQ YRQ GHU %DXOLQLH ]XU *OLHGHUXQJ GHV %BXN|USHUVYRRKZDXPVEUWFXXW]IRLEHMHPEMHNWVFKXW] XQG EDXOLFKH 9RUVRUDXI VRKLE O HEK B NWRGHO@HHU ) Q BWUXNFID L\RBHY $OWODVWHQ KLQGHXWHW LVW XQYHU]*JOLFK GLH 8QWHUH
') )OIFKHQ I+U GHQ *HPHRQEHGBYI 1U  %DX*% ]XOIVVLJ EHDFKWHQ %RGHQVFKXW]EHK|UGH DP /DQGUDWVDPW :«UJEXUJ |]X EHQDFKULFKWLJHQ
=ZHFNEHVW [IPXIQIKWXQJIHQ I+U NXOWXUHOOH VR]LDOH =ZHF Nk "hd QBHWIPVWWRPWHY hEHUVFKZHPPXQJVIJHELHW QDFK t - ]()I.(?DI?/F\Q/LE}]NUIII:||\_|/VIE|)?FYKF\2NUHG+I_|II-<|H%(IBDI:(8LDQXLVHNi(JI;JEHLS/G]:Q 7HEOLHVVF\)/X?/)\(/VQ/II_:(};OLH%;O]I;(FPKJ]&(SLJO(DUCSJVI\_/FHIBW*XHQOJIQYCI;:2|_(|2 9RUGIFKHUQ OLWWHLOXQJVSIOLFKW JHP $UW XQG $EV  $EV  %D\%RGG6FK*
. * 9 %0 EHWUDJH %DXRUGQXQJVUHFKWOLFKH 9RUVFKULIWHQ JHPI% $UW  XQG $UW G U % D HY RO XS WY D LHAQ, 2
[ﬁj )O:IZF|-}|<||:_||\|QEI|-|\9WG|_HP(|?Dngwzggngﬁgé Y DX wasese +REKZDVVHUJHIDKUHQIOIFKH +4 ° *HVWD(?W)((?QJ GHU %DXOLFKHQ $QODJHQ?(QG GHU$*UXQGVQW-I;$NH % ‘DV SODQJHéQLHW EHILQGHW VLFK LP 6DQLHUXQJVJHELHW ,, 8QWHU]JHOO =RQH % 1HXH OLWWH XQG XQWHUOLHJIW
+REKZDVVHUJHI D KUHHOA O HPK H $ 1HEHQDQODJHQ 6WHOOSOIW]H XQG *DUDJHQ GHU *HVWDOWXQJVVDW]XQJ I+U GHQ 2UWVNHUQ =HOO DP 0DLQ3 LQ GHU )DVVXQJ YRP 'LHVH
5LVLNRJHELHW DX%HUKDOE YRQO hEHUVFKZHPPXQJVIJHELHWHQ QDFK $EV  1U  %DX*% XQG ft XQG $EV  %DX192 $ SEVWDQGVIOIFKHQ *HVWDOWXQJVVDW]XQJ LVW X D EHL GHU *HVWDOWXQJ YRQ :HUEHDQODJHQ YHUELQGOLFK ]X EHDFKWHQ
0D% GHU EDXOLFKHQ $KW]XQU  %DX*% t  %DX192 S ZLHIJDUDJHQ $ 6RZHLW %DXOLQLHQ IHVWJIJHVHW]W VLQG PXVV DQ GLHVH XQDEKIQJLJ YRQ GHQ $EVWDQGIOIFKHQUHJHOXQJHQ
e %BHVWHKHQGH /HLWXQJHQ XQG .DQIOH XQWHULUGLVFK QGHQ DOV :$ :$ XQG 0, DXVIJHZLHVHQHQ *HELHWHQ VLQG XQWHULUGEMBKY AW H DQIPIBOXW ZHUGHQ (LQ WHLOZHLVHV =XUsFNWUHWHQ ®]Z 9 VUM PRQ GHU %DXOLQLH LVW
'+ :DQGK|KH EDXOLFKHU $QODJHQ LQ OHWHUQ DOV +|FKVWPD% t $EV 1U %DX192 7LHIJDUDJHQ PLW $SEVWHOOUIXPHQ 0-OOUIXPHQ 7HFKQLNUIXPHQ VRIKGOIMDHUUNGRENWHOODQODJHQ VRZHLW % ,P +LQEOLFN DXl GLH 9HUPHLGXQJ YRQ *HUIXVFKEHOIVWLIXQJHQ LQQHUKDOE GHV 30DQJHELHWHV LVW GHU
$QEDXEHVFKUIQNXQJV]RQH JHP $UW % D\6WU : * GLHVH YROOVWIQGLJ *EHUGHFNW XQG EHJU-QW VLQG DXFK DX% H$ KD O, GH UKL GRPUEPUN @ DINQBEYNMHENMQG %DXOLQLHQ GHILQLHUWHQ %DXﬂSHd'GlI—IVM“N RHQUGEH B BUWBI\GUHY KEHEHY 6FKXW]HV JHIHQ /IUP EHLP %HWULHE YRQ VWDWLRQIUHQ
*+ *HEIXGHK|KH LQ OHWHUQ DOV +|FKVWPD% *t $EV 1U %DX192 IOIFKHQ ]XOIVVLJ GHU *HEIXGH XQWHUHLQDQGHU XQWHUVFKULWWHQ ZHUGHQ VRIHUQ Ht Ud W®H vQv DEEMWIYOR Y RO HP GHIP :RKQHQ GLHQHQ GHV $UEHLWVJUHPLXPV %XQG /IQGHU
$ *DUDJHQ XQG &DUSRUWYV 1HEHQDQODJHQ HLQJHKDOWHQ ZLUG 'LH $QIRUGHUXQJHQ GHV %UDQGVFKXW]HV XQG HEWDHHDWWJHPHK QY E KDkW 0 PPk WKLFIQNWYEKXW] /$, X EHU<FNVLFKWLIHQ

@8%3 8QWHUHU %H]XJMEKQEDX GHAKHU@BQOWBHWQ EHU 1RUPDOQXOO f FRDIV/MILIH +LQZHLVH GXUFK 30DQ]JHLFKHQ
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I:Im S9HUNHKUVIOIFKH EHVRQGHUHU =ZHFNEHVWLPPXQJ 3ULYDWH 3DUNIOIFKH

P %HVWHKHQGH %HEDXXQJ

v 9RUJHVFKODJHQH %HEDXXQJ 2

I:nj gINTHQWOLFKH 9HUNHKUVIOIFKH EHVRQGHUHU =ZHFNEHVWLPPXQJ )X%JIQJHUEHUHLFK

—~— %HVWHKHQGH )OXUVW+FNVJUHQ]HQ PLW )OXUQXPPHUQ s
P/ %BHPD%XQJ LQ OHWHUQ
1 *HOWXQJVEHUHLFK GHU %HEDXXQJVSOIQH g
.ORVWHUJDUWHQ XQG DbQGHUXQJ $OWRUWVWHLO
__
//\/ +|KHQOLQLHQ OHWHU $EVWDQG
9RUJHVFKODJHQH 3DUNSOIW]H
——-+ 9RUJHVFKODJHQH =XIDKUW ]XU 7LHIJUDJH
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$
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mmmmm 6WUD% HQEHJUHQ]XQJVOLQLH DXFK JHIJHQEHU 9HUNHKUVIOIFKHQ EHVRQGHUHU =ZHFNEHVWLPPXQJ

rewe %HUHLFK PLW HLQJHVFKUIQNWHU (LQ XQG $XVIDKUW

*DUDJHQ &DUSRUWYV XQG 6WHOOSOIW]H VRZLH =XIDKUWVUDPSHQ ]X 7LkHDURXHQ XQG/ 30 WG HEWNYHY VG W XFHU G H Q
DX%HUKDOE GHU *EHUEDXEDUHQ *UX®QGVI> NI QIF KK QD]XOHWWIIHF KW LQ BHEULJIHQ JHOWHQ GLH $SEVWDQGVIOIFKHQYRUVFKULIWHQ JHPI%o%$UW XY K 6 2

$EVWDQGVIOIFKHQ ]XOIVVLJ VLQG E]Z ]XJHODVVHQ ZHUGHQ N|QQHQ $UW $EV  %D\%2 % .DPSIPLWWHOWHFKQLVFKH 6WHOOXQJQDKPH
$ 'DFKIRUP 'DFKQHLJIXQJ 'LHDPSIPLWWHOWHFKQLVFHKHVBWHDOW GPQLAKP BDV %+UR % 026 %DXJUXSSH 0XQLWL x J 7HLO|QGHUXQJ GHV ©
SHUNHKUVIDIFSEM 11U % DX*% $ 'LH 'DFKQHLP®QJIJHP E]Z PDNVLQG GXUFK (LQWUDJ LQ GHU 1XW]XQJVVFI2§EV@(I@(§MVLHDUYLFH *0%* 6WHOOXQJIJQDKPH YRP LVW YHUELQGOLFKHU %HVW QGWHL
'LH 9HUNHKUVIOIFKHQ VLQG HQWVSUHFKHQG GHU 30DQ]JHLFKQXQJ DOV]AHEROKUNVVE KHKY VO EHV R QIGHWW v %HEDXXQEJQVSODQV $QODJH 'LH LP %HULFKW IRUPXOLHUWHQ +LQZHLVH XQG (PSIHKOXQJHQ YWHUJDUWHAQ
=ZHFNEHVWLPPXQJ 3ULYDWH 3DUNIOIFKH VRZLH )X%JIQJHUEHUH$ FK )OHVEW EH VALY LSS/ ODKPH XU +DXSWVWUD % HX)OO\GVLYIP 5DWKDXVSODWIEHDFKWH 0
,QQHUKDOE GHV DOV A%HUHLFK RKQH (LQ XQG $XVIDKUWS: IHVWJ@VH\&MMH-Q)%@WHWEJI@%N{[%@@GG]D(EP 5DWKDXVSODW]EHV|_(§DG J]-HQHLJWH "ITEFKHU p]|_w-||_f5L MW D FYIFEKIVPIX BB AMRIQGR HOXQRLWWHOEDUH 8PJHEXQJ X D DXFK -HOO[QI}/O@L%EQL%(MJQ/éL%%Q C;-GHHU ,QQHQHQWZLFENOXQ
“UXQGVW- FNV]XIDKUW XQG DXVIDKUW QXU DXVQDKPVZHLVH ]XJHODVVBRV]KEGHRH Q ., HOWNULHJHV GDV -LHO $O0OLLHUWHU /XIWDQJULIIH (V EHVWHKW l+U 7THLOEHUHLFKH GHV *HELHWHV HLQ
JUXQGVIW]OLFKHU .DPSIPLWWHOYHUGDFKW (LQH .DPSIPLWWHOHUNXQGXQJ LVW LP %HUHlljlﬁiU& _
OLW *HK )DKU XQG /HLWXQJVUHFKWHQI|X$ENODVYWHQGHD XOWUWKHQ $ ODWHULDOLHQ XQG )DUEHQ 9HUGDFKWVIOIFKHQ YRU VIPWOLFKHQ %RGHQHLQJULIIHQ 7LHIEDX 6SH]LDOWLHIEDX XQG QWHLTNM@QQJD ODLQ
)*U GLH LQ GHU 30DQ]JHLFKQXQJ DOV AOLW *HK )DKU XQG /HLWXQIMUHBKWEHRFINXBHADVWOHRGH GLAIFEHVRPGHQIJHVWDOWXQJ VLQG QLFKW @d?l\@iirlﬁ QGH IX LFKW UHIOHNWLHUHQGH

JHNHQQJHLFKQHWHQ %HUHLFKH LVW HLQ /HLWXQJVUHFKW ]XU 8QWHUFIWRUX O d XS L8R WHIGHKDNWMKS J DUREQH O H[X OXR\VA J % HLWUD SUEHLWVVFKXW] XQG $UEHLWVVLFKHUKHLW ZLUG I+U GLH OLWDUEHLWHU GHU %DXILUPD HQ GLH
(QWVRUJXQJIJVOHLWXQJHQ ]XIJXQVWHQ GHU HQWVSUHFKHQGHQ 7U$JHU 9¢R ZU HOMLR ' FFIKH X QEQ® KOBIGURKPM LQ ]XOIVVLJ 'XUFKI+KUXQJ HLQHU 6LFKHUKHLWVEHOHKUXQJ HPSIRKOHQ ZDV L G 5 DXFK YRP 6LFKHUKHLWV XQG

]XIXQVWHQ GHV .LQGHUJDUWHQV *% XQG *% IHVWJHVHW]W *HVXQGKHLWVVFKXWLNRRU GIHKOMWRHI U %W ZLUG

,Q GLHVHQ %HUHLFKHQ EHG+*UIHQ GLH (UULFKWXQJ YRQ *HEIXGH@ *HEIKGHWIHdO B SH g LXQQ & LGN FENRMRFAHUK W B UBDX * %  $UW D %D\% 2 $OO0OJHPHBERQAQWWQ +LQZHLVH DXl YRUKDQGHQH .DPSIPLWWHO EHNDQQW WLAOXREIHU LP 5DKPHQ YRQ O

310DQ]XQJHQ GHU $EVWLPPXQJ PLW GHQ 9HU XQG (QWVRUJIXQJIVY UIlIHRWRIZR G\W B LOWARBKGHXD ® 6RDEHQNROOHNWRUHQ VLQG JHPI% $UW 7L|jI%@X@Qgﬂ%@@d%Wﬂ@Hx\%\IQWWHQ VROOWHQ GLHVH XQYHU]*JOLFK GHP .DPSIPLWWHOEHVHLWLJIJXQJVGLHQVW RGHU

-HJOLFKH 0D%QDKPHQ XQG (LQZLUNXQJHQ GLH GHQ RUGQXQJVJIHPI%H®Q 9+HHVEWMRDQG RGHU %HWULHE GHU QIFKVWHQ 3ROL]JHLGLHQVWVWHOOH PLWJHWHLOW ZHUGHQ 1IKHUHV KLHU]X DXEFK LQ GHU %HNDQQWPDFEFKXQJ GHV

/I[HLWXQJHQ VRZLH GLH $QGLHQXQJ GHV .LQGHUJDUWHQV EHHLQWUIFKWKRWRREEH W U HNIKRGXRHNY QG WHRO® DUINER® OHNWRUHQ VLQG QXU LQ RGW@DEIXM@WF#(H&QVW@QWNFDL@ YyWHIE-X8Y GHV ,QQHUQ YRP $SULO $]1 A$EZHKU YRQ

RKQH $EVWLPPXQJ PLW HQWVSUHFKHQGHQ 7UIJHUQ GHU /HLWXQJHQ E¥YRGHREIRBNY xBCGOOD O)QDOQRQJHOIQGHUQ ]XOIVVLI JUHLVWHKHQGH ﬂ;g@bljﬁ@ CXYEKXPRBINYWIWHO® VRZLH XQWH U ODUNW =HOO D 0DLQ
XQWHUVDJW 'LH ORGXOH VLQG EHL JHQHLJWHQ 'IFKHUQ LQWHJULHUW RGHU PLW JOEWWKV U 444 W‘QPJLLEQDNWQ)@@QEWWD@@VWD%VQNURSKHQVFKXW] NDPSIPLWWHQEHVHLWLJIXQJ LQGH[ SKsS /IDQGNUHLV :+UJEXUJ

PDJ FP ]XU 'DFKKDXW DXI]XVHW]HQ _ _ '

*UsQRUGQXQSEV 1U D XQG E %DX*% 'LH ORGXOH DQ )DVVDGHQ XQG %DONRQJHOIQGHUQ VLQG LOQWHJIJUWLHUMNRWHBKELLYESEH JHY LHA! P $SEVWDQG Warkt Zell a. Main 5DWKDXVSODW]

-H DQJHIDQJHQEHEDXWH *UXQGVW+FNVIOIFKH LVW HLQ VWDQGRUWJHYRIG KB U /EREKDXPX % HQNDQWH HLQ]XEDXHQ '"HU *HRWHFKQLVFKHU %HULFKW HUVWHOOW GXUFK GDV %*UR $ . *HR&RQVXOW YRQ LQ *PE+ =HOO D 0DLQ
+RFKVWDPP ]X SIODQ]JHQ IDFKJHUHFKW ]X SIOHJHQ XQG ]X XQWHUKDOWH® 0RIE X HFYOME LW\OF KHANROIRIWAHWI MG QUHFKWHENLIJHQ QLFKW XQWH%E‘UI’%EKWQWR%?HOGHUQ-\LW MHOEHRWOLEKHY %YHVWDQGWHLO GHV %HEDXXQJVSODQV JH ‘F’,VS'LOO L UDWKDXV#1HOO PDOLO len
3IODQ]JHERWH ZHUGHQ DQJHUHFKQHW $QRUGQXQJ DXI QLFKW JOIQ]HQGHQ .RQVWUXNWLRQHQ HLQ]XEDXHQ LH LP %HUL WIRUPXOLHUWHQ +LQZHLVH ]XP %DXJUXQG JX /HLWXQJVEDX XQG 6WUD%HQEDX VRZLH ] Q
%HL %DXPSIODQIXQJHQ LQQHUKDOE YRQ %HODJVIOIFKHQ LVW SUR %D XP H b GASHW W HAMWO O FXBDHOWH WLHIGXQNOH RGHU IDUEDQJHSDVV#WH VIDH @ H K W R AN\GL FINFHU ¥ RFIVHIGKLINHLW GHV 8QWHUJUXQGV VLQG ]X EHDFKWHQ
UDXPEHUHLFK PLW HLQHP GXUFKO*IWHWHQ OLQGHVWYROXPHQ YRQ BRRVERDP KDL IBRGKOH PRQRNULVWDOOLQH 2EHUIOIFKH KDEHQ 6RIHUQ HL&H UDKPHQORVH $XVIeKUXQJ QLFKW
'"LH %IXPH VLQG GXUFK ZLUNVDPH 6FKXW]YRUNHKUXQJHQ GDXHUKDIW YRYJIEAIDKUHR ¥ \FK(WVOHEOXUDKPHQ QLFKW JOIQ]HQG XQG LQ GHU‘?DUEHH@ UQ)CRQ;W@ RQRROAWIVDW]XQJ

'LH JOIFKHQ GLH QLFKW PLW *HEIXGHQ RGHU IKQOLFKHQ EDXOLFKHQ $QODJHQ *EHUEDXW VLQG VLQG )*U GHQ *HOWXQJVEHUHLFK GHV %HEDXXQJVSODQV JLOW GLH |[UWOLFKH %DXYRUVFKULIW «EHU 6WHoo§[§>L| U SUFKLWHNWHO 6WD G
ZDVVHUDXIQDKPHIIKLJ ]X EHODVVHQ RGHU HQWVSUHFKHQG KHU]XVWHOOHQ =XGHP VLQG VLH |]X EHJU*QHQ .UDIWIDKU]HXJH LP %HUHLFK GHV ODUNWHY =HOO D 0DLQ 6WHOOSOD.H\/H<Q'!- O™ U KRUH b Sm(Hz %rﬂa%‘&/[bg%
RGHU JIUWQHULVFK ]X JHVWDOWHQ YJO $UW $EV  %D\%2 YDVVXQJ 3$)*5& 5&/ 45"%51- /&3 L *UJEXUJ
WHO
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