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$ XVNBLGX QI MQWAI UWYW

(03)2+/(1( $86./(,' 81*(1

THKQMKHXQG
BLIEKHKHWEDMEDWHAJ
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3URGXNWRQVEP LODWRQ YHP HGHQ
$ XI UHFKVWKDOXQJ GHU

$ XVNBLGX QU MOWAT UWYW
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DWHU HKDAOV

65% VXODWHGX] LHUIHQGH YDNMUHQ

7HP SHIDWUO DQDI HP HQW

(03)2+/(1( $86./(, 81* (1

&KHP LINDQ@HQ 5RK, O 9 HUORUW XQJ VDQAHI HU /11* [3* 3LRGXNV 5 RKWRI | H

6HWP HKUDY  -DKUHQMQG Z lWUZ HOY HWDY YHIADXHQVZ A6 HUS QELHVAUYRQ . RURMRQV

VAKXVVQ VX QU HQ | %4J7 DQNIRI HUEHNDQQWILQ GHOHQ VRZ RKCOFKHP IMKH  XQG SHAWRFKHP IMAKH
3URGXNV DY DXFK * DVH J HIW HWWZ. HUGHQ 8 QVHIH EHZ | KUAAQ 7 DQNEHVAKLEKVYQJ HQ YHUD QI HQ
GIH/ HEHQVGDXHU GIH %-MIHEVBIMX QI XQG GIH %-MWIHEWFKHKHWIQ $ Q@I HQ XQG 7HP LODIYLQ
GXURK GDVEUHWM 6SH\WXP YRQ (LOVDWP | J QFKNHWQ

#60

+ RAKI HWH GILW! KL H %HVFKLFKVX QI GLH DA $ QI RUSHUXQJ HQ KLQWLFKVFK
2 EHU O FKHQ XQG 9 ROXP HQZ LGHUADQG ] XU/ DI HUXQJ EWHQQEDUHU) GAAMLI NHLVAQ HU Y4BV

5 + HUYRUDJ HQGH FKHP LVFKH 9AHWY QGLI NHIMLQ GHUS DI | LOHUH  3HWRFKHP IH XQG &KHP H ,QGXWUIH

5 5HGX] LHUMV ([ SBRVIRQV XQG %.DQGUMNR GXUFK HHINVURWIVIAVAKH $ XI GXQJ EHL/ DI HIXQJ EUHQQEDWHU
) OAAMLI NHIWAQ

5' LH&DUERQ 1 DQRWEH 7HFKQRARJ LH J HZ | KUBMMWHLOHQ GDXHUKDI WAQ XQG WIDELBIQ 2 EHU O FKHQ
XQG 9 RXP HQZ LGHUAMDQG | AJGLH / DI HXQJ EWHQQEDUHU) GAAMI NHIVHQ DWP G

5 $ SSANDVIRQ XQG $ XVK! UMQ EHL QLHGLLI HQ 7HP SHDVKUHQ HLP | J @FKWHLOHQ J DQ] MKW HQ ( LOVDW
]1Z HLKH@{ ) DIEW QH | YAJHLQH HLQI DFKHUH $ SSANDVIRQ XQG , QVSHNVIRQ
5 $ XVJ H] HIFK QHVA 9 HUDUEHLYX QJ VHLI HQWFKDIWHQ KRKH 6VIDQG! HWAL NHLW J LR} HU 7 URFNHQVFK LFKVELFNHQ 4HUHLF

HLQM@J LJ H $ SSANDVIRQ DXI KRU] RQDGIQ ) @ FKHQ KHUWYRULDJ HQGH . DOWAQDEGHANXQJ XQG ( MW LW WWVRZ LH
9 HLDLEHWXQJ P MQRLP DOP $ LB 6 SUWI HU W NHLQH + HLj K! UKQJ HU RUSHUDFK

5" IH 3LIRMINVGDXHUZ LG YHUINYA] WXQG GLH . RWHQ Z HUGHQ DXI HLQ 0 LQLP XP  WHGX] LHUNV

' IH RSVIP DO YHVFKLFKVWQJ 1 YAUGHQ . RQVDNWP IW7UQNZ DWHU

7DQNIXDUG ' LWMGHDO! ¥4U7UQNZ DWHUDQNY Z HQQ / HIMKXQJ 9 HUDLEHLYXQJ VHLY HQVFK DI VIHQ XQG =HUM LNDV
5 $ XVJ H HIFKQHWA $ SSANDVIRQVHLI HQVFKDI WAQ

5) HLYRQ %HQ] RO $ ONRKROXQG GDGXUK NHLOH * HVFKP DFNV RGHU* HUXFKVELABXQJ

5. DQQ DXI 2 EHU® FKHQ P IW7HP SHUDWKHQ YRQELV] X  r& YHUDLEHIMWZ HUGHQ

5 =XJHOWHQ | Y4J: DWHUELV]X r&

5 =XJ HOWHQ | YUGHQ . RQVDNWP LIW7UOQNZ DWHUJHP | | %6 XQG GXUK GDV 1 RW HI IMKH , QWIVKW
Y07 11 HQV@FKH * HVXQGKHLW

THKQUWKHXQG
BIEKHKHWCEDMEO WU



HUMVDI WGDW 6MKO

XP P DOWONZ HLGHQ P X\W'
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6\VIHHD DWHU ) 6VHHD DWHU  : ) DWHIQ ' HV LW HLOQH
(QVE LFNHOMYUP D[ LIP D®1  Z DWHLEDVIHUMU YR@AM QGL) ] Z HINRP SRQHQWI H
3HU RWP DQFH EHL (3% 92 & NRQIRWP HUXQG Q VXQJ VP IWHOWHIH
P LQLP DOP VHFKQRARJ VK | RUNMFKUW@FKHUDP LOK! UMQGH
8P Z HAHIQIXW 5 %4 DQGVFKXW GHUVSH] LH@® LOWP HV] LHUIHQGH
%4 DQGVFKXW %) IYUHOQHQ P LOYMOHQ ( SR[ LGEHVFKLFKVXQJ
6 VDKOIRQWUXNVIRQHQ QDFKK DA HQ %4DQGVRKXW | ¥ =XJHIDWHQ XQG ] HUM L] LHUV
Z DAWVHEEDMHWIHQG ~ XQG  6VDKOIRQWUXNVIRQHQ HQWZ LANHBYAU GHQ %DQGVKXW  YRQ
H WHP  GYQQWFKLFKVIJ Z XUsH RKQH GDW ¥EHWP ! | LJHYDXWIDKO GHU  HIQHP
51 RIRVH 9DQGYHUXFKH  BFKIFKVBIANHQ HURWGHUDRK  =HEOWRIIELDQG  DXVJ HVHWW
THW =XEWKQJ HO VQG ' LHVP DFKWKQ] XP MWV . DQQ GLLHNWDXI 0 HVIDAD
XOG =HUM INDVH ] HLJ HO NRWHQJ QW HQ %4.DQGVRKXVY DY =Z LVKHQ RGHU
VLD DWHU ) | %JGHQ ( LKDAWGHU, QVIAJ UW W (QGEHVFKILFKVXQJ To)
MU YRGHUYEHUAL 1 W YRQ 6VDKONRQWUXNVIRQHQ LQ  DVP RVSK! UVFKHQ

%4 DQGVVXDVIRQHQ 8P JHEXQIHQ HLQJ HVHWW
GLH WIHQUHQ Z HOL HIW Z HUGHQ $ XFK J HHLJ QHWDXI
| YKUHOGHO * HHLI QHW YU

] XJ HOWHQHQ

6 VDKNRQWUKNVIRQHQ GLH « IXQGLHXQU HO DX
7HVWAVDQGDUGV HLOHU, QQHOXP JHEXQU EVIXU o oo \WDKO
XQG IMAGLH HIT L] LHQUWAWH . RURVLYLWWNDWIRUH& JHP ! Q
Z DWHUEDMVIHUM 62 DXVJ HVHWWMQG 6 SH] LH@HQWY LINHAVDY

' YQOVFKLFKW
fAXP HV] HQJ EHVAKLFKVXQ
GLH J GREDOHWK! GM@FK LW

67((/0%$67(5 */29%/( 5()(5(1=(1
,QMLODVRQDBU) XJKDIHQ DILR T J\ SWAQ

' XEDL8 9%DKQ6VIMRQ' XEDL 9% (

* &$$ 1 DYLIDWRQV HQAXP $EX ' KDEL 9% (

, QWLQDWRQDBIU) XJ KDIHQ XD@/ XP SXU 0 DM\ D
0 H GDQ5DFH &RXWH 31 HIGHIHQQEDKQ XEDL 9% (
+X@) X; ED@BVIDGIRQ+ X@ * LR EUVIDQQLHQ
6HDUGIH . DXIKDXVALP LQIKDP * LRj EUVIDQQLHQ

g o o o g g O

THKQMKHXQG
BLIEKHKHWEDMEDWHAJ

) XIK! THQ ( LONDXIV] HOWHQ  UHDNVIYHUY4DQGVFKXWY 14
6SRUMDGLHQ +RFKK! XVHUXQG 6 VDK OIRQWUXNVIRQHQ XQG
0 HKU Z HFN * HE! XGH J HHLI QHW YUYDXWIDKO GHU

H VALDHQ 8P JHEXQIHQ ELV

80 : (/7*(5(&+]7%EU!/§\?§M:VW%RUH .
5 /(("pY '

’

50 5 FLHGIWYDXSIRGXNW2 | 1 HOBX YR VAW WERY B,

5 /(Cp RGHU

5 %(($0p  QWREBIROPRNE HVFK LFKVKQJ
5 % (($0 p

, QVHLRDVIRQDO 5

% (($0p 125 5

% (($0p 125
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$ OZ HOYZ HW/K UHQGHU + HUMAGBIU YRQ %HVFKLFKVKQJ HOLMWRVKQ . RP SGIWDQELHVIAU I ¥4U* UXQGLHUXQJ
QWP HV] HQ] YHVFKLFKVXQJ HQ XQG ' HFNAFNH - RVKQ YHU ¥ WYEHUHLQ XP | DWHQGHV $ QJ HERWDQ
YHVPKLFKVXQJ WA WP HQ P LWYLHBHQ YHUFKLHGHQHQ 7HFKQRARI LHQ GLH Z LUNFKDI V@FK\WWI XQG HI | HNV
ELHWQ XP GLH $ QI RUSHUXQJ HQ MIGHV VSH] Ll LVAKHQ 3LRMINW ] X HU ¥AHIQ 8 QUHUH YHVRKLFKVXQJ WA W
VSH] LHEDHQVEZ LFNHAVXQG P IWGLYHUHQ %4.DQGYHUXFKHQ J HVWMAW XP GLH . RP SDMELAW W Z LVFKHQ -
* IXQGLHUXQJ QWP HVHQ] XQG' HFNEHVRKLFKVXQJ JHP ! | GHQ 9 RU DEHQ IFKHU X\WH@HQ

*581' (581* )(8(5 +67+(7,.

: 3 - $
8 QUHH] XJ HDWHQHD* IXQEHXQI kP H QNP HHY rAAKIEKWQIHD UMD / HEHQ 8 QHH EHHQAXANHIGH | DEWHFKH
$OLG RGHU(SR\ 3UP HU VAAMD GXURK OHOQIHXQ GHUBVEKOQ QM) UMMP $XVZ DKADQ] XIHDWHHY' HANDANHD
BVIKORMKNARGHD YRUNRURMYHD ADQE DOBIHEHXIHQ\VRGHP (IOWM] GV $FYCRGHU385 Z LG KUH BVIKBRQUAKNARQ
8P Z HIMQ OMHD YEXZ HINV YRUXQG VAKIAMD KUH Z IWWXQ\WROHHEHD

OHP | JHOZ HWM

.20 3%$7,%/,717

' |H. RP ELQDVIRQ YRQ * WXQGIHXQIHQ ,QWP HV]HQ] XQG' HFNEHVFKLFKVKQJ HQ P IMHLQHP Z HOE H
HLOK HV@FK HQ 6VIDQGDUG | %4J6HUYLFH XQG 6XSSRUAMAY LINW:RVKQV 3RUVIRQ DXI GHP : HAP DUNWDY

. RP SGWDQELHVIAUI ¥4J SDWLYHQ %.DQGVFKXW - RWKQ LMAGHU. RP SGIWIDQELHVIAUI YAJHLOH 5 HLKH
YHUVFK LHGHQHU 7HFK QRARJ LHQ XQG YHVFKLFKVKQJ VWA WP H GLH DAB GLH $ QI RUBHUXQJ HQ HLQHU9 LHQ DI
, QI LDWUXNVIK LS LRNHNVIAQ HU 4TB1Q

*(7(67(7 =(57,),=,(57 =8*(/$66(1
=HUAI ] LHYMXQG XJ HOWHOHBWHD DWMIADQGVKXW  LOQRYDWY — WKQMK KHUYRUDI HQG

(V JIEWLQ MIGHP /DQG LQGLYLGXH@ ,QGXWUHWIDQGDWEY |4 YHUFKIHGHQH $UMQ YRQ
. ROWIXNVIRQHQ XQG $Q@IHQ GLH HIQH 9LHPDKO YRQ +HUWDXMV RUGHUXQJHQ GDUAWABIQ
GHQHQ 3) 3 UHVFKLFKVXQI HQ HOWSHFKHQ P ¥AAMHQ 6VHHD DWIAU 3LRGXNWA QG J HAMWWIAW
HWBWREW XQG HQWSWHFKHQ YR® XQG JDQ] GHQ HXLRS! IVFKHQ 6VDQGDWEY 8 QVHWH
%4 DQGVRK XVYLQJ HQLHX UH HUAMAEBIQ , KQHQ J HUQH HLOQH 6 SH] LI LNDMRQ EDVIHUHQG DXI ,KUHQ

VSH] Ll LVFKHQ 3 LRMINWS QI RUSHUXQJ HQ



=X ,KLHQ"' LHOWHQ
NHGHU HMX QG ¥EHUD@

© LWELHWAQ SWRI FWLRQHAHI/AHVFK LFK VX QJ VEHLDVKQJ XQG 8 QVIHUARAYXQJ LQ
oH] XJ DXI GLH EHWH / | VXQJ XQG RSVIP DBU$ LEHLWSLR] HWH | 4J, KU3 LRMHNA
Z R DXFK LP P HUBLH LFK EHI LQGHQ

: WDQDA VIHUHQ , KU3LRNMNWYRU2 UNXQG HUMA@HQ HLQH GHVIDLADHUM
%HGDU VDQDO VH XQG VHRK QLVFKH YHUFKVIHUADWIX QJ
» WDWEHWAQ LQ NMIGHU3KDWH GHV 3 LRMINVWHUIDXI VHQJ P LW, KQHQ ] XVDP P HQ

© WWELHWAQ 9 RU2 UM FKXXXQJI HQ | ¥4J,KWH 0 WVIDLEHIVHUDQ GDP M6ELH ,KWH
$ Q@I HQ RSVIP DOZ DUMQ N, QQHQ

- LUQXWHQ XQVHWH @QJI MKW H ( U DKWXQJ XQG GHQ GLLHNWHQ =XJ DQJ
] X -RWKQ.VXP | DQJ UIHIFKHUVHFKQLVFKHU' DVHQEDQN Z LUN, QQHQ P IWGHQ
NRP S HWHQ 3 LRMINVIDQI RUSHUXQJ HQ XP J HKHQ

8 QVHLH 3LRGXNVI XQG ' LHQWBHMXQJ HQ HQWSUHAKHQ GHQ WIHQJ WIHQ
LOWALDDVIRQD®HQ 1 RWP HQ

o WMQG EHVRQGHW WRQ GDWDXI  GLH 7HWIP RQLDYY XQWHUHU. XQGHQ DY GHU
Z HQ¥Y HMWDP P HIWHQ J HVRK| WWAH YHVFKLFKVIXQJ VS DU/QHU DX LHFKWW X HUK DA

3 IRVWAVIlYH 3DLOQWS FKRRO

( LQ+ DXSW UXQGGDI ¥4J GDW Z LUZ HOYZ HWGEHUI ¥KUHQGH

YHVFKLFKVX QJ VSDU/QHUMOQG  LMAGLH $ XI LHFKVIHLKDOXQJ K, FKWIHUVIARK QLVAK -
. RP SHWQ] GXUFK XP | DQJ UHLFKH 6 FKXOXQJ HQ VRZ RKOI ¥4J. XQGHQ DY DXFK
| YAJXQWHU3HU/RQDO

© RAOMQ 6LH RGHU,KWH 0 WYDLEHIVHUP HKUYEHU) DUEH

2 EHU O FKHQYRLIEHWIHWXQJ . RURVIRQWIKXW  %4HVRKLFKVX QJ VNRQWR@B

$ SSANDVIRQ XQG DQGHWH 7KHP HQ HU DKUHQ GLH HLOHQ ( LQI XXW DXI GLH

/ HEHQV]\ N®HQ ,KUHU9 HLP | J HQVZ HUM KDEHQ"

,QIRWP LHUHQ 6LH LK ¥EHUGLH 6FKXOXQJ WP | J @FKNHLWHQ LQ GHQ - RVKQ 3 DLOW
6FKRROY VRZ LH ¥EHUXQWHWH P Dj J HVFKQHLGHUMQ 6HP LQDLH =HUM L LHUXQJ H
GXUFK ' UMM XQG DQGHWH : RUINVKRSV






