" * 7%$/(5 5(-&+780

" t5$ ' (5" =+ 7$/(1 9(50~ *(16: (57(

) L$1=A//()5(+ (-
' 85&+ ' * 7%/ ( $66(76




9RW RUWV

(LOBINQ
" 1IH YHGHXWQI GLIMRBIUIHWP | JHQVZ HUM
" H =IH® GIHVHV YXFKHV

. DSIWO  * LXQGMJIHQ GLIVDBIUIHP | JHQVZ HUM
© DVMQG GLI VDG 9HWP | JHQVZ HUM'
* HVPKLFKW XQG ( YROMRQ GLIMBBIU9HLP | JHQVZ HUM
7HFKQRBJ IHQ KIQWUGLI VDB 9HLP | JHQVZ HUMQ

. DSIWIO ' IH YHU/FKLHGHQHQ $ UMQ GLIVBBIUIHLP | JHQVZ HUM
. USWRZ! KIXKQIHQ

" LIVBOTRNHQV
1 RQ IXQIIE®I 7RNHQV 1) 7V s Ly .
' UG HWBDSIHH '003,"—’2?. Bhom R0 vo1
% tt 00 OOt Ot “-—
. DSIWO ' [H 5R@ GLIMDBIUIHLP | JHQVZ HUM LQ GHUP RGHQHQ:  LUMFKDIW A\ 000 w odBEF ot
* LHQ) HQ&RWH 7 DQVDINMRQHQ XQG 11QDQ) H® -NXMRQ AN Ot HOO%HI

" IMXSWRQ WDGIMRQH@MU) LQDQ A WP H
1 HXH -QYHWMRQWP | JEFKNHIWIQ
' IH 5R@I GHUS HIXTHXQ

. DSIWIO  &KDQFHQ XQG + HUDXV RUBHUX QU HQ GLI MBBIUIHLP | JHQVZ HUM

&KDQFHQ
+ HIDXVI RUIGHKQUHQ

. DSIWO ' LIVIBGI 9HP |, JHQVZ HUM XQG GIH * HVH@YFKDIW
) LQDQ] LHD - ONIMRQ
UDTXQI XQG UHZ XWAWHOQVELGXQJ
6R] LDBI XQG , NRBIWVFKH $XVZ LLNXQIHQ
5HIXTHXQI XQG * RYHUQDORH

. DSIWO  =XNXQIWRQ GLI MBBIQ 9HLP | JHQVZ HUMQ
$NXHD 7UHQGV XQG | XN/QIWIH 3LRIQRVHQ
P SONDARQHQ 1 7U$ QBIHUXQG 0 DUNVEINWAXUH
' [H5R® YRQ* RYHUQDQFH XQG 5 HIXTHXQIVEHK, UEHQ

6FKOOWZ RUV

Z EHUGHQ $XWRU
6WDWJ IH 6HWIRQ
" DOWDIXQIHQ
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0 HQ 1 DP H IMA) LHGHUN 1 DXP DQQ XQG IEK ELQ WRP GDUDXI KQHQ GIHVHV %XFK ' LIVBBIUSHEKWP * IH D GHU

" UMIBIRQOHP | JHQVZHUM  SU VHOWHUIHQ | X GYAIHQ

$O ([ SHUM [P %HHEFK GHUGLIMVBBIQ 9HP | JHQVZ HUM KDEH LFK GDV 3UYIBU JHKDEWGIH ( QADOXQI XQG ( QVE LENXQJ
GIHVHULHYROMRQ! UHQ $ Q@I HNDWH VHIWKUHQ $QI! QIHQ ] X EHREDFKWIQ XQG | X DQDOVIHLHQ

" 1H LDVDQWM ( QVE LENXXQU GLIMBBIUIHLP | JHQVZ HUM MAHIQH 5HIVH GIH VRZ RKQ( XSKRUH DA DXFK 6NHSMY KHUYRUKIW
(V IMAHQ QHXHV/ DQG HIQ QRFK XQHURUFKWV * HEIHWGDV] XP  HOHQ HQ HQRWP HV 3RWAQ] IDOXQG ] XP DQGHUHQ DXFK
5IMNHQ ELLIW

" RFK WR\/ DOGHUS QYRIKHUWHKEDUINHWIQ XQG 8 QUEKHUKHIWIQ MAHOQHV NDU ' LI VIGI 9HLP , JHQVZ HUM VIQG P HKUDYY
QXUHIQH YRWEHUWHKHQGH 0 RGHHUFKHIQXQJ

61H VQG HIOH WH J UHIHQGH 9HU QGHXQJ 1Q GHUSUAKQG : HVH ZIH Z1U: HUAWFKDITHQ VSHIFKHUD XQG DXWXVFKHQ

" DV YRUIHIHQGH (- %RRN ] IHOAGDUDXI DE / IFKWQV' XQNHJ X EUQIHQ IQGHP HV IXQGIHUMY : MHQ YEHUGLI VDB
9HLP ., JHQVZ HUM XQG LKUH 0 HRKDQVP HQ ELHWAW
(VIMAWRZ RKO Y1 HXQQIH GIH JHWDGH HOIMIKUHQ : HJ LQ GIH :  HOVGHUGLIMZBIQ 9HWP | JHQVZ HUM 1LQGHQ DAY DXFK 194

HU DKUHQH ( QWOXVIDWMQ JHGDFKWGIH IKU:  IMHQ YHUAHIHQ P | FKWIQ

" DV =IHOMAHY MIGHQ / HVHULQ GIH / DIH] X YHUHWHQ LQIRWP HUM XQG I XQGIHUM ( QMFKHIGXQIHQ 1Q GIHVHUMEK \WQGL
YHU QGHURGHQ GLIMVBGIQ / DQGVRKDIV] X WHITHQ

K @GH 61H HIQ MIFK P LUDXI GIHVHU( QUBHFNXQIMUHIVH DQ) XVFK@H; HQ * HP HQVDP  Z HUGHQ Z lUGIH

+ HIDXVI RUBHUXQIHQ &KDQFHQ XQG 5 IMNHQ XQMUWXFKHQ GLH GLIIVIBG! 9HP | JHQVZ HUM P MMFK EUQIHQ : 1UZ HUBHQ
GIH NRQ| HSWRQHDIQ * IXQGMIHQ GlH WIFKQR®RI IVFKHQ $VSHNM GLH Z INVFKDIVIFKHQ $XVZ LLNKQIHQ XQG GIH
UHFKWIFKHQ 5 DKP HQEHGIQIXQJ HQ EHWDFKWQ

' RAK YRUD@P ZR@IQZ IWUGH ) WDIJH EHDQVY RUMQ : DV EHGHXWAQ GLI WVB®! OHWP | JHQVZ HUM 17UXQV DY -QGIMGXHQ 13U
8 QWILLHKP HQ 134J* HVH@FKDIWQ XQG 1¥AJGIH JHVDP Wi :  HOX LUVFKDIW

K KRIIH GDW 61H GIHVHV (- “RRN VRZ RKCDXI VFKXWMUHIEK DAY DXFK XQWALKDOVDP [ LQGHQ XQG GDW HV KQHQ GDEHLKIOW

GDV HQRLP H 3RWQ] LDOGDV GLIIVIZGI 9HWP | JHQVZ HUM ELHWAQ | X HUFK@H; HQ / DWHQ 61H XQV JHP HQVDP GIH QHXH TLD
GHV' LIMVBBIQ 5HFKWP V HINXQGHQ

HF £ \THVD? BCER



" HV IMANHQ QHXHV 3K! QRP HQ DEHUGDV 7THP SR

XQG GIH 7UDZ HW GHU7WDOMRWP DMRQ GH Z LU

KHXW HUBEHQ QG EHIVSIHARY ! _( . ( / 7
( LOHV GHUP DUNDQWIVMQ %HVSLHB! | YUGLHVHQ

A 67 0 : $1°' (/

61H UHSY VHOWHHQ HIOH QHXH WD GHU:  IUMFKDIW

GIH GDV 3RWQ] IDOKDWGIH $UAKQG : HIVH ZIH Z IU

* HVAK! IV EHWHEHQ * H@ DXWIXVEKHQ XQG

OHLP | JHQ VFKDIIHQ JIXQBBUHQG] X YHY QGHR E—

: IRP P HQIQGHU: HO\GHV ' LIMZGIQ 5HIFKWP V ' IH WD GHU' LIMVBBIQ 9HP | JHQVZ HUM  -Q GIHVHP 9XFK

Z HUGHQ Z IUGIH GLI VDG / DQGVFKDIVGHUIHLP | JHQVZ HUM DXV YHUFKLHGHQHQ 3 HU/SHNWYHQ EHBIXFKWQ YRQ LKUHU
. RQ] HSVRQ XQG 7HFKQR®JIH ELV KIQ ] X LKUHQ $XVZ ILNXQIHQ DXI GIH J&RED®! :  LWWFKDIVKQG * HVH@FKDIW

" LJMBGI OHP | JHQVZ HUM MQG P HKUDY QXUHIQH WIFKQREBRIWVFKH 1 HXKHWBLH UHSY VHOWHUHQ HIOH WHI J UHLLHQGH
IHUFKLHEXQU 1Q XQUHIHUSXIIDWXQJ YRQ: HUMQ 61H VWMEBIQ VRZ RKOH.QH + HIDXVI RUGHUXQJ DO DXFK HIQH

(W! QI XQJ ] XP WDGIMRQHIQ ) LODQ VM WMP  GDUXQG KDEHQ EHLHW EHZ LHVHQ GDW VIH GDV 3RWAQ] IDOKDEHQ
XQWHH :  LWWFKDIWMAKNAUHQ ] X UHYROMRQIHIHQ

' DV =LHOGIHVHV %X FKHV MAHV HIQ XP I DWHQGHV XQG ] XJ! QIAFKHV: HWIN HXJ I7UGIHWQLIHQ] X VHQ GIHGIH: HOV
GHUGLI MDBIQ 9HLP | JHQVZ HUM YHUAMKHQ XQG QDYLIIHIHQ P | FKWQ 8 QDEK! QUL GDYRQ RE 61H HIQ HUDKUHQHU
“QYHWRU HQ QHXJIHW HU$ Q! QIHURGHUMP DQG MQG GHUHLQIDFK P HKUYEHUGIH WH J UHLLHQGHQ 9HU QGHUKQIHQ
HUDKUHQ P | FKW GLH XQWHWH 1 HO\SY JHQ 61H Z HUGHQ 1Q GIHVHP  96XFK QYANTEKH ( LOETFNH XQG SUDNWY/FKH
5DWRKOJIH ILQGHQ

" IHVHV 96KFK MAIQ YHUFKIHGHQH . DSIMOXQUWAUMAVGIH MZ HY HIOHQ DQGHUHQ $VSHNAGLIMBBIU9HLP | JHQVZ HUM
EHGIXFKWQ ' DEHLZ HUBHQ Z IUMH HULQ GLH YHUVFKIHGHQHQ $ UMQ GLIMIBIUIHP | JHQVZ HIM HOWDXFKHQ GLH

+ HUDXVI RUBHUXQUHQ XQG 0, JAFKNHWQ GLH VIH GDUMATIQ GIMNXWHUHQ XQG HOHQ %IFNDXI GIH P, JTFKHQ

1 XNZQIWIHQ ( QU IFENXQIHQ Z HUHQ -HGHV . DSIWIOVR@KQHQ KHOHQ KUY HOM/QGQLY I YUGLI VG OHP | JHQVZ HUM
1 X YHUAHIHQ XQG ] X HZ HWALQ

-Q HOHU=HWIQ GHUGLI MI®I 9HP | JHQVZ HUM LP P HUP HKUDQ %4HGHXWMQJ JHZ LQQHQ IMAHV Z IFEKWI HUGHQQ M VIFK
P MGIHVHP 7KHP D DXVHIQDQGH] XVHWHQ ' LIMDBUSHFKWP ' IH WD GHU' LIVPBIQ 9HWP | JHQVZ HUM DMMKU

© HIZ HVHUDXI GIHVHUVSDQQHQGHQ 5HIVH ( V ELHWAWKQHQ GIH QRVE HQGLIHQ -QIRWP DARQHQ XP GIH O | JAFKNHIWQ
XQG 5IMNHQ GIHVHUQHXHQ T D GHV:  RKOVBQGV] X YHUAMMKHQ XQG ] X QXWHQ KUH5HVH IQ GH ;- HO\GHUGLI VDBIQ
9HLP , JHQVZ HUM EHJ LQOWKIHU
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" IHYHEXWQI GIMIBGUOHP | JHNVZ HIM

: LWUMWKHQ DQ GHUBFKZ HIB HOHUQHXHQ D GHU'T UD GHUGLIMBBIQ 9HP | JHQVZHUM ' RFK Z DV P DFKWWH \R
EHGHXWIQG' : DUXP VROMQ Z LUXQV P IMIKQHQ EHVK! IWHY' ' IH $ QU RUMQ DXI GIHVH ) LDITHQ MIQG YIHOFKIEKW
XQG WH JUHIHQG JHQDX Z IH GIH GLIMVI®I 9HLP |, JHQVZ HOWHEWY

=XQ FKVWHLQP DOVIQG GLI VB! 9HLP , JHQVZ HUM $XVGUKFN XQUHIHULP P HUGLIMBBIUZ HUBHQGHQ :  HIOV-Q HQHU
* HVH@FKDIWIQ GHU-QIRWP DARQHQ . RP P XQINDWRQ XQG 7 DQVDNARQHQ [P P HUP HKUYEHUGDV -QWALHADXI HQ
Z DUHV QXUHQH ) LDJH GHU=HWELY DXFK GDV. RQ| HSWYRQ 9HWP | JHQVZ HIMQ XQG : | KIKQJ GLI MBOHUAZ XUGH
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YRQ. U SWRZ ! KIXQIHQ Z IH %AWFRIQ XQG ( WHUYEHUGLI VD®! 7RNHQV XQG BVBEBIFRIQV ELVKIQ] X 1 RQ IXQILE®
7RNHQV 1) 7V XQG GUMIBIQ : HWBDSIHHQ

' RFK GIH %HGHXWQJ GLIMBBIUIHLP | JHQVZ HUM JHKWZ HW/EHULKUH 5 RE DY QHXH 9HWP | JHQWNDMWH KIQDXV 61H
LHSY VHQWHUHQ HIOH J IXQGBIIHQGH 9HY QGHXQJ 1Q GHUSUAKQG : HIVH Z IH Z IUYEHU* HEG XQG 9HWP | JHQ GHONHQ
XQG Z IH Z IUMH QXWWHQ ' XUFK GH 9HZ HQGXQJ YRQ %6BRFNFKDIQ 7HFKQR®RIIH XQG . U SVRIWDSKIH HP | JAFKHQ
GLIMDBI 9HLP , JHQVZ HUM GHQ GILHNWQ MIEKHUHQ $XWEXVAK YRQ:  HUMQ RKQH GIH 1 RVE HQGLI NHMHIOHV

9HLP IWBILY Z H] XP %HVSIHOHQHUYDON RGHUHLQHV =DKOXQIVGIHQWBIMMYY ' IHY KDAZ HWHIFKHQGH

$XVZ LLNXQIHQ DXI GDV WDGIMRQHM! ) LODQ Vi WP XQG ELHWAN BIEK] HW) QHXH O, JEEKNHWQ 174J1LODQ] LHD
-ONOMRQ 7WDQVSDLHQ] XQG (111 1HY

" DWEHUKIQDXV KDEHQ GLI VG OHWP | JHQVZ HUM GDV

MarktgréBe fir digitale Assets in Europa ey
3RWMQ] IDOGHSUNKQG . HVH ZIHZIU* HVAK) IWIWMIHQ X Betesetmdvare ttmcur rerschesitr st on 208 e
WHYRCMRQIHHQ 6lHHWP | JAFKHQ WP DUNFROQWDFW RGHU
VHEWDXM YKUHQGH 9HUA JH GIH GIH 1 RV HQGLI NHMWRQ pegrestisente I
9HP MBILD HIP LOHHQ XQG JBIFK] HW) GIH BLIEKHIKHVKQG s i kivivcom R
9 HUD WIIFKNHWYRQ 7 WDQVDNVMRQHQ JHZ | KUBIMMQ 61H ot o ﬁ
HWP |, JGFKHQ DXFK GIH 7RNHQMHWXQJ YRQ 9HWP |, JHQVZ HUMQ 2 e —
Z DV EHGHXWWGDW SIDNVAK D@V YRQ : HUV YRQ 8 g
P P REITHQ ¥EHU. XQWE HUNH ELVKIQ ] X JHMMHP  ( LJTHQWP .S{:Tmu E_:‘:m _:::n g Imm:;“ = M::mw :’:ﬂ_wwf‘" = =
1O GLIIVZ®! 7RNHQV XP JHZ DOGHOWKQG J HKDQGHIWZ HLGHQ Qe Wit ig ben o ianabam ot upt-caes asé rofcnd v
NDQQ ' IHV HY HOHWOQHXH O, JTFKNHWAQ [ ¥AJ-QYHWIARCQHQ XQG
(LIHQWMP XQG VFKDI W GILEK] HW) QHXH O | LNM XQG |

* HVK| WP RGH®!

6FK@H; TFK KDEHQ GLIIVD®! 9HLP | JHQVZ HUM DXFK JHVHFKDIVEFKH YHGHXWQI 61H N QOWIQ GO X EHWDIHQ GDV
3WREGP GHUILQDQ] HBBIQ $XVIUHQ XQJ ] X OVHQ LQGHP MH 0 HQWFKHQ GIH NHIQHQ =XJDQJ ] X WDGIMRQHD®IQ
YONGHQMBMMQIHQ KDEHQ GHQ =XJIDQJ | X GLIMIGRQ * HGE, WHQ XQG 7IDQVDNARQHQ HLP | JAFKHQ 6LH N, QOWQ
DXFK GD] X EHMDIHQ . RUXSWRQ XQG %4-WKJ ] X EHN P SIHQ LQGHP MH HIOH WDQUSDUHQWM XQG QDFKYREIHKEDH
$XI] HEKQXQJ YRQ 7 DQVDNMRQHQ ELHWAQ

-QVIHVDP WMQG GLIIVBGI 9HP | JHQVZ HUM YIHCP HKUD® QXUHIQH QHXH $UAYRQ 9HLP | JHQVZ HUARGHU: | KLXQJ 61H
UHSY VHOWHIHQ HIOH QHXH $UAKQG : HIVH ZIH Z 1U: HUM VRKDITHQ VSHIFKHUD DXWIXVFKHQ XQG QXWHQ 6LH VIQG
HLQ 6 SIHI HELT XQUHHUGLI VBB . HOWKQG KDEHQ GDV 3RWIQ] IDOXQVHIH :  LUMFKDIVKQG * HVH@YFKDIVDXI
JUKQGBIHQGH : HIVH] X YHU QGHD ' HVKDE IMAHV VR Z IFKW MIH] X YHOAMKHQ XQG ] X QXWHQ



" IH=1H3 GV YXFKHV

: H GHU7IWOVFKRQ VXJJHUHUVKDW' LI MDBIUSHEKWP ' LH WD GHU' LIMBBIQ 9HWP | JHQVZ HUM GDV =IHO-KQHQ
HLOHQ XP 1 DWHQGHQ 7 EHIEEGFN ¥EHUGIH YIHOFKIFKWIH :  HO\GHUGLIMBBIQ OHP | JHQVZ HIM ] X JHEHQ ' RFK GIHVHV
9KFK KDWZ HWP HKUYRUD®Y QXUHIQHQ VP S®IQ 7 EHLEQEN] X EIHWAQ (V\VWHEWDQ GIH NRP SGf HQ 0 HFKDQWP HQ XQG
BWKNAUHQ GIH GIHVH :  HOVGHI LQHUHQ XQG SU JHQ ] X HUD XWALD XQG JBIEK] HW HLOHQ NDILHQ XQG DXIVFKOOMHIFKHQ
$XVETEN DXI GIH ] XNYQIWI HQ ( QVE LENXQU HQ GIHVHUG\ QDP IVFKHQ / DQGVFKDIW X ELHWQ

. 8P GHVHV =IHJ X HIHEFKHQ MQG GH -QKDOM LQ YHU/FKLHGHQH
$ EVFKQIWMA XQMUMLOVGLH MZ HIO HOHQ EHVAP P WIQ $VSHNAGHU

GLIMIBIQ 9HP | JHQVZ HODEGHANHQ ' HV EHILQQWP IMGHQ * IXQGMIHQ

: DVMQG GG 9HLP | JHQVZ HUM' © IHMQG IH HQMEQGHY'  XQG
13KUA] X GRVLEEHUMQ $ QDOVHQ YEHUGIH YHUWFKLHGHOHQ $ UMQ GLI VDBU
9HLP . JHQVZ HUM XQG LKUH MIZ HIO HQ $ Q7 HQGXQIHQ XQG
+ HIDXVIRUBHUXKQIHQ ( V IROHQ DXVI¥KUIFKH 8 QWUXFKXQIHQ GHU
$XVZ LLNXQIHQ GLIMIBIUIHP | JHQVZ HUM DXI GIH JRED®! :  [UMFKDIW
GlH * HVH@FKDIWKQG VFK@H; TFK GHQ $XVETEN DXI LKUH P | J@FKH
=XNXQIW

(1OH Z HWH Z IFKWIH =IHOHWX QI GIHVHV %6KFKHV MAHV VRZ RKQ %A ( QWML HUD®Y DXFK | 7UHU DKUHQH ) DFKGIXWM
YHOM/QGEEK ] X VHOQ (VIMAHIOH ( LQIYKIXQJ 17UGHWQIHQ GlH QHX 1Q GHU:  HOVGHUGLI MIGBIQ 9HLP |, JHQVZ HUM VIQG
XQG HQ WHI HU7DXFKIDQJ [YUGIHWQLIHQ GIH EHUIHW P MGHP Y%HUHIEK YHUADXWWIQG 8 QDEK! QIL) YRQ KUHP

. HOQQWMABQG ELHWAMGLHVHY 9%XFK Z HUVR@ ( LOETFNH XQG $QDOVHQ GLH -KQHQ KHOHQ GIH 1 HOVGHUGLI MBIQ

9HLP | JHQVZ HUM EHWHU] X YHUAMKHQ XQG ] X QDYLIIHUHQ

" DWEHUKIQDXV | IHOAGIHVHV 9%XFK GDLDXI DE VHIQHQ / HVHUR GIH
 (5.=(8*( $1 ' +$1' =8
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-Q HOHUMEK VWQGL) YHY QGHURGHQ XQG RIVWIFKZ HU] X GXUPKVFKDXHQGHQ / DQGVFKDIWP | FKWA GIEMVHY 96X FK HIQ
YHUD WIFKHUXQG NIUHU/ HMDGHQ VHIQ ( V EIHWMSUDNAYFKH 5 DWFK® JH XQG / HWIQIHQ EDVHIHQG DXI | XQGIHUMP

: DMHQXQG ) DFKNRP SHMQ  GIH -KQHQ KHIHQ GIH &KDQFHQ XQG 5 IMNHQ GLIVBBIUIHP | JHQVZ HUM | X HNHQQHQ
XQG] X EHZ HUMQ

$EVFKH; HQG IMAHV GDV =IHOGIHVHV 9XFKHV GHQ' IDIRJ XQG GDV 9 HUM/QGQLY LKQG XP GLIIVIXBI 9HP | JHQVZ HUM | X

|, WBHWD (VIMAHIQ %HWDI ] XU IMNXWIRQ YEHUGIH 5 R XQG GHQ ( 1QI MW GLIVBBIUIHLP | JHQVZ HUM 1Q XQUHUHU
* HVH@FKDIWKQG O GW6IH HOQ VIFK DQ GIHVHUZ IFKWI HQ XQG VSDQOHQGHRQ' IMNKWIRQ ] X EHWIMIHQ
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Token wertpapiere

Kryptowdhrungen
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: DVMQG GIMIGIOHP | JHMZ HIM'

8P GH: HO\GHUGLIMEGIQ OHP | JHQVZ HUM Z LLNIFK ] X YHUAMAKHQ P %AHQ Z IU] XQ FKVWIKUH * LXQG@IHQ HUDWHQ
P . HUQMQG GLIMIBI 9HWP | JHQVZ HUM 9HLP | JHQVZ HUM GHUHQ ( [ MMQ] XQG ( LIHQWP VQDFKZ HY YRGWQGL)
GLIMIOUQG 61H H IMAHUHQ XQG Z HUGHQ LQ GLIVBGKQ 8 P JHEXQIHQ JHKDQGHIVXQG IKU:  HUAZ ILG GXUFK YHU/RKIHGHQH
) DNVRUHQ EHWWP P WGDIXQMUS$ QIHERWKQG 1 DFKILDIH GIH 1 DKUQHKP XQJ' LKUHU1 ANTFKNHIMKXQG GHU* DG LKUHV
9HUADXHQV

(1Q + DXSW HUNP DOGLI MBIU9HLP | JHQVZ HUM MNVGDW VIH AP

GH| HOADDMHUAVHIQ N, QQHQ ' DV EHGHXWWGDW MIH QFKWYRQ

HOHU] HOADBIQ %HK | LGH RGHU-QWIMWRQ NRQWRAHUAZ HGHQ .5 G4 — 88
BVIWEHWHO EDVIHHO VIH DXI YHUMOMO 1 MZ HNHO [QGHOHQ ™,/ e RN

7 DQVDNARQHQ XQG ( LJHQWP WHUK! GRIMH 1Q HIQHU | 11 HQWIFKHQ /J/Tj AN
WDQVSDUHQWIQ XQG XQYHY QGHUIFKHQ :  HIVH DXIJH) HEKQHW / - \ | \ |
Z HGHQ QRWP DBILZ HVH P IMGHU9HLZ HQGXQJ YRQ UBRFNFKDIQ

7HFKQR®JIH ' IHVHV 0 HUNP DOP DFKWGLI IVIZXBH 9HP | JHQVZ HUM
X HQHP P! FKWHQ: HWN HXJ 137U11QDQ)] H® 7WDQVDNARQHQ
XQG: HUVEHUMDIXQIHQ I

A/ e~ 8 A A
} A A ) A2 A AL e ] & A

Endkunde Endkunde Endkunde Endkunde

* HVAKLFKW XQG ( YROMWRQ GLIWDBUIHP | JHMZ HIM

' IH* HVRKIFKW GHUGLI VDB 9HLP | JHQVZ HUM IMARXY  DEHUHUHIQIMUIHIFK 61H EHIDQQ P -DKU D HIQH
XQEHNDQOWM 3HUWRQ RGHU* LXSSH XQWUGHP 3VHXGRQ\ P 6DVRVKLL DNDP RVR GDV %AWRIQ :  KIWISDSHUYHU [1HQWFK\M
' IHVHY' RNXP HOABUW GIH * UXQGOUH I YUYWRIQ GH HUM . U SVRZ ! KLXQU XQG GDP IMGHUHUAM GLI VG

9HLP | JHQVZ HW

6 HVMGLHVHU EDKQEUHFKHQGHQ 9HU 11 HOWIFKXQJ KDWUFK GLH GLI VB! 9HWP | JHQVDQGVFK DI WDVDQAHQVE LENHDV

+ HXW JLEVHV 7DXVHQGH YRQ . U SVRZ ! KUXQIHQ XQG HIOH 9IHPDKCDQGHUHUGLI MDBIUIHP | JHQVZ HIM GDUXQWAU
YHU/FKLHGHOH $UMQ YRQ 7RNHQV XQG GLIMEG! : HWBDSIHH ' DWEHUKIQDXV Z XUGHQ LOORYDWYH . RQ] HSW XQG
7THFKQRBIIHQ Z LH 6P DUARRQADRW XQG ' H| HQAD®! ) LODQ HQ ' H) L HIQIHIYKUNGIH GDV 3RWQ] IDOKDEHQ GIH $UAKQG
© HWH ZIHZWU* HVAK! IW EHWHEHQ XQG : HUWEHUADIHQ JUXQGBIIHQG ] X YHY QGHD



7THKQR®RI IH KIQMJIGLI MBGR 9HP | JHMWZ HIMQ

+ IOMUGHU:  HO\GHUGLI MBBIQ 9HLP | JHQVZ HUM WHMKWHLOH 5 HIKH | RUMFKUWREKHU
7HFKQRRIIHQ

(Z1( ' (5: ®/+7=*67(1 67" «
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( LOH YUBRFNFKDIQ MAIP - HVHQWIFKHQ H.Q YHUMGMV
. THQWFKHV 5 HI MMU 1Q GHP - 7UDQVDNMRQHQ XQG

( LTHQMP WHK! GQIMWH 1Q HOHUMEFKHUIHQ
WDQVSDUHQWMQ XQG XQYHY QGHUIFKHQ : HMWH
DX1JH) HEKQHWZ HUGHQ

(1Q Z HWUHU] HOADBIUS VSHWGHU 7HFKQRBJI H
KIQMUGLI MEBIQ OHP | JHQVZ HIMQ MAGIH

. WSWRIWSKIH . U SVRIWDSKIH Z LG YHEZ HQGHWXP
7WDQVDNMRQHQ | X VIEKHUQ XQG GIH -GHOWAMGHU
7H@HKP HU] X YHULL IHUHQ 6LH HWP | JTFKWDXFK GIH
( LAMEXQJ GLIVDBUGLIQDWILHQ GIH ] XUYHMAMIXQU
GHUS$ XWKHQU] IMVWRQ 7UDQVDNARQHQ XQG ] XU
9HKIQGHXQI YRQ %4-WMKJ XQG

" RSSHOHWDXVIDEXQ) YHZ HQGHWZ HUGHQ

=XVDP P HQ ELGHQ GIHVH XQG DQGHUH 7HFKQREJ HQ GLH -l LDWAKNXUGHUGLI MEBIQ 9HP | JHQVZ HVELH HP | JAFKHQ
GH ([ MMQ] GHQ + DQGHOXQG GIH 1 XWXQJ GLIMVBBIU9HLP | JHQVZ HUM XQG GHILQIHUHQ LKUH HIQ] LI DUASHQ ( LIHQVFKDIWQ
XQG 9RUMLBY

-Q GHQ IROHQGHQ . DSIWA® Z HUGHQ Z LUMHI HULQ GIHVH XQG DQGHUH $VSHNM GLIMEBIUIHP | JHQVZ HUM HOWDXFKHQ
8 QUHU=IHOMHV KQHQ HIQ JWAQGTFKHV 9 HUM/QGQLY GIHVHUDXI UHIHQGHQ XQG LHYROMRQ! LHQ :  HOY X YHLP M@ XQG
KOQHQ] X KHIHQ GIH &KDQFHQ XQG + HIDXVIRUGHXQIHQ ] X HINHQQHQ GLH VIH ELHWW
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. USWRZ! KIKQIHD

© HQQ GIH P HMMQ 0 HQVFKHQ YRQ GLI BBIQ

9HLP | JHQVZ HUMQ K, UHQ GHONHQ MIH

Z DKUFKHQIFK ] XQ FKW\DQ . U SVRZ ! KUIKQIHQ

. WSVRZ ! KLKQIHQ VIQG GLI VG RGHU YLUXHD!

© I KIKQIHQ GIH . U SVRIWDSKIH 174JGIH 6LFKHKHW

YHZ HQGHQ ' IH EHNDQQWAWM XQG HUAM

. USVRZ ! KIXQI MAQDWAIIFK %AWWRIQ DEHUVHIMGHU( LQIVKIXQJ YRQ %WFRIQ 1P -DKU VIQG 7DXVHQGH Z HWILHU
. USWRZ ! KIKQIHQ HOMBQGHQ GDUKQWU(WHU (7+ 5ISS®! ;53 / WWFRIQ / 7& XQG YIH®I DQGHH

\BEGFRIQV
BVBEBIFRIQV VIQG HQH VSH] IHM $UMWRQ . U SVRZ ! KIXQIHQ GIH IKUH :  HUMBEIDAMGDGXURK DX UHFKWALKDOMQ GDW IH
DQ DQGHUH 9HP | JHQVZHUM ZIH) IDAV. | KIXQIHQ 86 ' R@U ( XLIR HW  RGHUDQGHWH 9HP | JHQVZHUM Z IH* RG
RGHUDQGHWH . U SVRZ ! KIKQIHQ JHEXQGHQMQG ( LQLTH EHNDQQW %HLVSIH®G! 1746 DEBFRIQV QG 7THWHU 86' 7 86'
&RIQ 86' & XQG' DL' $—

7RNHQV
1 HEHQ. WSWRZ ! KIXQIHQ XQG 6VBEGIFRIQV JIEVWHV DXFK YHW/FKLHGHOH $UMQ YRQ 7RNHQV 7RNHQVN QQHQ HOHQ : HUW
RGHUHOH ) XQNARQ [Q HOHP EHVMAP P WIQ™ NRA WP LHSU VHQWHLHQ 61H N QQHQ EHIVSIHOZ HIVH DY 6P P LHFKWM LQ
HIOHP  GH] HOWD®BIQ 1 HWZ HIN IXQI LHIHQ RGHU=XJDQJ ] X EHP P WIQ' HOWMQ RGHU3 LRGXNWIQ HLP | JTFKHQ 7RNHQV
N QQHQ DXFK DI GLI VB! 5HSY VHQAMRQ YRQ UHDBIQ 9HLP | JHQVZ HUMQ Z IH-P P REICHQ RGHUSNAHQ IXQIIHHQ Z DV
DY 7RNHQMHXQ) EH HEKQHWZ LG

1 RQ IXQILEGI 7RNHYV 1) 7V
1 RQ IXQILE®! 7RNHQV 1) 7V MQG HOH Z HWH Z IFKWIH $ UAYRQ GLIMBGIQ 9HLP | JHQVZ HIMQ P * HIHQVDW ] X
. WSWRZ! KIXQIHQ RGHUGHQ P HMMQ 7RNHQV GIH IXQILIEHOMQG G K MIGHU ( LOKHMMAI BILEKZ HUA ] X MIGHUDQGHUHQ
(LQKHW MQG 1) 7V HQ] LIDUM XQG N QQHQ QIFKWGLLHNWGXURK DQGHUH 7RNHQV HOHWMZ HUGHQ ' LHV P DFKWMH LGHDO
17UGIH 5HSU VHQEMRQ YRQ ( 1Q] HOWFNHQ Z IH . XQWE HINHQ 6DP P BIUM/FNHQ RGHUVRIDU-P P RELIHQ

" LIMRG: HISDSIHH

" LIM2G: HWBDSIHUH VIQG HIOH QHXH $UAWRQ 9HLP | JHQVZ HUWGIH GIH 9 RUMB! GHUYBRFNFKDIQ 7HFKQR®JILH P IMGHQ
WDGIMRQHDQ ) LODQ] P | INMQ YHUELQGHWELH UHSY VHQAHUHQ ( LJHQWP VUHFKW DQ HOHP  UHDBIQ 9HLP | JHQVZ HUVZ IH
$NMHQ $QBIKHQ RGHU-P P RELIHQ XQG QXWHQ GIH UBRANFKDIQ 7HFKQREJI H 17U GH WDQVSDUHQOM  MIFKHUH XQG

HI 1 LHOW 2 EHUADIXQJ GIHVHU( LTHQUMP VUHFK\WM

-Q GHQ IROHQGHQ . DSIW® Z HUGHQ Z LUMH HULQ MIGH GIHVHUS UMQ GLI VBRI HLP | JHQVZ HUM HOQWXFKHQ XQG LKWH
H.Q LJDUAHQ ( LJHQWKDIWIQ $QZ HQGXQIHQ XQG + HIDXV RUBHUXQI HQ XQMUWXFKHQ 8 QUHU=IHOMAHY -KQHQ HQ

XP | DWHQGHV 9 HUM/QGQLY GHUYLHD, B HQ XQG G\ QDP IVFKHQ :  HOVGHUGLI MIBBIQ 9HWP | JHQVZ HUM ] X YHIP LMAD
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* LHY HQBRWH 7WDQUDNARQHQ XQG 1L.QDQ) LHTB-ONOXMRQ
(1Q + DXSW HUNP DOGLIMDBIUIHP | JHQVZ HUM IMAIKUH ) | KLINHIWI UHQ] YEHUFKUHWQGH 7WDQVDNMRQHQ | X HUP | JAFKHQ
GIH VFKQHDMEKHUXQG NRAWMQI QWM VIQG ' [HV KDWHQRLP H $XVZ ILNXQIHQ DXI GIH : - HOEZ LUMFKDI WIQVEHVRQGHWH 1Q
/'} QGHUQ P IMXQUMUHQVE LENHIMQ ) LQDQ) 1QI LDVAKNALHQ 1Q GHQHQ GHU=XJDQJ | X WDGIMRQHIQ UDQNGIHQWBIMMXQIHQ
HLQIHVAKY QNAWHIQ NDQQ ' XUFK GLIVBG! 9HLP , JHQVZ HUM XQG GIH YRANFKDIQ 7HFKQRB®ILH N, QQOHQ 0 HOVFKHQ 1Q
VREKHQ * HELHWQ DP JEREDBIQ :  LUMFKDIWAM VWP WILEHKP HQ XQG 7 DQVDNMRQHQ GXUFKIYKUHQ GIH VROWQIFKW
P JIFK Z! LHQ

' IMKXSWRQ WDGMRQHIL) LODQ it WP H
' LIMBGI 9HLP | JHQVZ HUM KDEHQ GDV 3 RWIQ] LDOWDGIMRQHI! ) LQDQ] i MMP H DXI] XUAMAD XQG ] X YHY QGHUD 0 MIKUHU
)| KLINHIW-QWALP HGL! H ] X HIP LQIHUHQ XQG 7 WDQVDNMRQHQ Hi 11 LHOWAU WDQVSDLHOWUXQG IFKHIHU] X P DFKHQ N QQWMQ
GLIMIGBI 9HP | JHQVZ HUM GIH $UAKQG : HVH Z H Z lU* HEG VSHIFKHWD VHQGHQ XQG LOYHWIHUHQ JUXQGBUHQG YHU QGHUD
1 HXH ) 1QDQ] LOORYDMRQHQ Z IH' H] HQAD®! ) LODQ HQ ' H) L GHP RQWMHUHQ GIHVHV 3 RWQ] IDCHOGUXKFNYR@IQGHP VIH
WDGIMRQHD®! ) LODQY] GIHQWBIMMQIHQ Z IH . UHGIW 9 HUMFKHXQIHQ XQG ' HUYDWA DXI GH] HOWDOMHUMQ 3MWRP HQ
EHUHWAMEOBIQ

1 HXH-QYHAMIARQWP | J GFKNHWR
" LIMZGI 9HLP | JHQVZ HUM ELHWIQ DXFK HIQH ) %401 QHXHU-QYHVWIRQWP | JAFKNHWQ 9RQ. U SVRZ ! KIKQIHQ ¥EHU7RNHQ
ELVKIQ] X GUMIBIQ: HWBDSIHUIHQ N, QQHQ $ QBUHUQXQ LQ HIOH 9IHPDKOYRQ 9HLP | JHQVZ HUMQ LOYHVAHLHQ GIH LQ GHU
WDGMRQHDIQ :  IWVFKDIVQIEKWH] IMAHUHQ ' LHVH QHXHQ $ Q@I HNDMWHQ HUP | JAFKHQ HV GHQ $QBUHWD LKU3RUARIR | X
GLYHUALL HUHQ LKUH 5IMNHQ ] X P DQDIHQ XQG SRWAQ] LHTKRKH 5 HQGIWQ | X HY LHBIQ

" IH5R@ GHUSHIXTHXQ)

7URVY GHUYIHBIQ 9RUMIBI XQG 0 , JTFKNHWQ GIH GLI VGBI 9HP | JHQVZ HUM ELHWIQ JLEWHV DXFK + HUDXVI RUBHUXQIHQ
XQG 5IMNHQ IQVEHVRQGHWH 1Q 94H] XJ DXI GIH 5 HIXTHKQ) : IH UHIXTHHQ Z WWHIQH :  LUWMFKDIWGIH JUHQ] YEHUFKUHIWIQG
MAKQG NHIQH ] HOWD®! %HK, UBH KDW ;- LH VFKIANHQ Z LU GIH 9 HIEEWDXFKHUXQG EHZ DKUHQ JBLFK] HW GIH 9RUMBI XQG
“QORYDURQHQ GIH GXUFK GLIVB®! 9HP | JHQVZ HUM HUP | JOFKWZ HUGHQ' ' IHVH XQG DQGHH ) LDITHQ MQG * HIHQWEQG
LQMQUYHU' HEDWHQ XQG Z HUGHQ GLH ] XN/QIWIH ( QU LIENXQI XQG -QWMI LDARQ GLI WMBBIUIHLP | JHQVZ HUM 1Q GIH

© HOE IWVFKDIVBY JHQ

-Q GHQ IROHQGHQ . DSIWI® Z HUGHQ Z LUMH HULQ GIHVH XQG DQGHUH $VSHNW GHUS R@ GLIMVBBIUIHWP | JHQVZ HUM L1Q GHU
P RGHUOHQ:  IWVFKDIVHIQIXFKHQ 8 QUHU=LHOMAHV KQHQ HIQ XP 1 DWHQGHV 9 HUM/QGQLY GHUNRP S®f HQ

© HFKVHE LWNKQIHQ | Z VRKHQ GLI VBBIQ 9HP | JHQVZ HUMQ XQG GHU: - HOZ LUMFKDIW X YHP WH@
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&KDOHH)
" HP RNIDW/AHUXQJ GHV) 1QDQ] Z HVHQV
" H (LQYKXQI GLIMIBIUIHP | JHQVZ HUM KDWGD] X JHYKUNGDW GDV) LQDQ] Z HVHQ 1740 LARQHQ YRQ 0 HQVFKHQ DX
GHUIDQ HQ: HI XJ! QITFK JHZ RUGHQ MWGIH ] XYRUNHIQHQ =XIDQJ ] X VREKHQ' LHQWMQ KDWHMQ ' LHV . [IQHWGIH 73] X
HIOHUS HIKH QHXHUO |, JAFKNHWQ YRQ -QYHWIIRRQHQ ¥EHUGDV 6 SDUHQ ELV KIQ ] XU7HI@DKP H DQ JREDBIQ 0 | UNMQ

(10 HY XQG 7WDQVSDUIHY

" XUFK GHQ ( LOVDW YRQ %UBRANFKDIQ 7HFKQRBJILHQ HP | JAFKHQ GLIMVBGBI 9HLP | JHQVZ HUM VFKQHBIH XQG
NRVWIQJ VW HUH 7 UDQVDNMRQHQ DY KHIN, P P @FKH ) LODQ] VM WP H ' DWEHUKIQDXV |, UBHUQ VIH GIH 7UDQVSDUHQ] XQG
UHGX] IHHQ GH . RUXSWRQ GD DB 7 DQVDNMRQHQ DXI GHUYERFNFKDIQ 1%/4J DX IFKVEDUXQG QIEKWP DQISXTHUEDUMOG

1 HXH $QDIHNDWHQ XQG ' LYHUALINDURQ
" LG 9HLP | JHQVZ HUM ELHWIQ $QBUHWD =XIDQJ ] X Y, @ QHXHQ $QOUHNDWHQ GIH HV IKQHQ HP | JAFKHQ KU
3RUARIR | X GLYHUALL] LHUHQ XQG SRWAQ] LHOKRKH 5HQGIWIQ | X HJ LHBIQ



6(—7( _

+ HIDXV RUBHXQIHD

9ROMDAW

" LIMBGI OHP | JHQVZ HUM QG | ZULKUH KRKH 9 RODWDAW
EHNDQQW: | KUHQG GIHV &KDQFHQ [ UKRKH 5 HQGIWQ
ELHWWELLIWHV DXFK HIKHEQEKH 5IMNHQ $ QB HU

P 9AAVHQ EHIHWHIQ JWR; H 3UHMFKZ DONXQIHQ] X
EHZ ! GMHQ XQG GDV 5IMNR YRQ 9HUXWMQ | X

DN HSWHUHQ

BLIFKHUIKHWSLRE®P H

7URY GHULQK! UHQWAQ 6LFKHIKHWP HUNP DB GHU
YRANFKDIQ 7HFKQR®J IH VIQG GLIVB®I 9HP | JHQVZ HUM
IP P HUQRFK DQI! @ 1%U+ DFNV %-MXJ XQG' HEWEKO
BLEKHUH 6 SHIFKHUD VXQIHQ XQG GIH VRUII! GMH

7 EHZ DFKXQJ YRQ 6LFKHIKHWSDNRHQ VIQG
XQHUDWIFK

5 HIXOVRUVFKH 8 QUFKHKHIW

" HUUHFKWIEKH 6V YIHOUGLI MBBIU9HLP | JHQVZ HUM
EGLIEWQ YIHBRQ/ | QGHUQ XQNDU ' IHV I¥KUA] X

8 QUFKHUKHIVWKQG NDQQ GIH ( IQ¥KXQJ XQG GDV

: DFKVWXP YRQ GLIMIGIQ 9HLP | JHQVZ HUMQ EHKIQGHWD

7HAKQVFKH + YAGHQ

2 EZ RKOGH YUBRANFKDIQ 7HFKQR®J IH HIKHETFKH 9 RUMG
ELHWIWILEWHV DXFK WIFKQIVFKH + HUDXVI RUGHIXQUHQ ] X
EHZ ! GMHQ HIQWFK@H; TFK 6NDIHUIEDUNHIVKQG
“QMURSHLDELDAM] Z VFKHQ YHUFKLHGHQHQ YBRANFKDIQV

4 (1 )2/*(1' (1 .$37(/1: (5 (1: 5
' (7$4/+57 $8) ' (6( &+$1&(1 81"
+(5$86)25' (581* (1 (L*(+(1 81"
675$7(* (1 =85 %(: t/7*81* ' (5
56— (1 81' =850%;-0«581* ' (5
9257(4( ' =+ 7$/(59(50" *(16: (57(
' 6.87«5(1 816(5=oA/ 67 (6 —+1(1
0 (5.=(8*( $1 ' A +$1' =8 * (%1
80 1 ' (5: (/7' (5" =*T$/(1
9(50 " * (16: (57( (5)2/*5(-&+ =8
1$9+ (5(1 81" '« &+$1&(1 =8
187=(1 '« ' «6( 5(92/872115¢(
(17: &./81* %{7(7
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YTXQ XQG % XWIWHOQVELTXQJ
" DGLIMIBI 9HP | JHQVZ HUM [P P HUK! XILJTHULQ XQUHUHP WJITFKHQ / HEHQ DXIWHWQ MAHV XQHUDWIFK GDV
%HZ X\MAVHIQ XQG GDV 9 HUM/QGQLY 14U GIHVH QHXHQ 7HRKQRBRILHQ ] X HIK, KHQ %A@EXQI XQG $XINDWKQI YEHUGLI VDG
9HP , JHQVZ HUM N, QQHQ GD] X EHWDIHQ 0 MYHUM/QGQMH ] X EHVHWIHQ %4-MXJ ] X YHUKIQGHUD XQG VIFKH] XVWM@GQ
GDW (19 HBHU/RQHQ XQG * HP HIQVFKDIWQ GIH 9 RUMLB! GIHVHU 7 HFKQR®JI LHQ YRGDXWFK, SIHQ N QQHQ

" DWIQVAKXWY XQG BLEKHKHW
" H] XQHKP HQGH' LIMDMHXQ) YRQ 9HP | JHQVZ HUMQ Z LUWZ LEKWIH ) LDIHQ] XP ' DWIQVFKXW XQG | XUBLEKHUKHMDXI
- 1 KUHQG GLIMVE®I 9HWP | JHQVZ HUM GDV 3RWAQ] LIDOKDEHQ GIH 7WDQVSDUHY] ] X HK, KHQ XQG %4-WKJ ] X UHGX] IHUHQ
N QQHQ VIH DXFK ' DWMIQUFKXWEHGHQNHQ DXIZ HUHQ Z HQQ QFKWRUBQXQIVIHP | | YHLZ DOMW* BIFK] HW HURUGHUAGIH
MEFKHUH 9HZ DOXQ) GLIMBBIU9HLP | JHQVZ HUM QHXH . HQQUIMH XQG ) | KLINHWQ XP + DFNV XQG" IHEWBK(] X
YHUKIQGHWD

6R] LDBIXQG , NRBRILVAKH $XVZ LLNXKQIHD

' IH5R@®I GLIMBBIUIHLP | JHQVZ HUM 1Q GHU* HVH@FKDIWI HKWYEHUGDV ) 1QDQ] Z HVHQ KIQDXV 9RQ GHUS QMUARANXQJ
YRQ . ¥QWBILD GXUK 1 RQ ) XQILE®I 7RNHQV 1) 7V ELV KIQ ] XUYHHWMWEXQI QHXHU: HIH IZUVR] IDBI XQG . NRBJIVFKH
$XVZ LLNXQIHQ GXUFK 7RNHQ JHWAAMM $ QUH VA VWP H N QQHQ GLIMBGBI 9HP | JHQVZ HUM GD X EHWDIHQ \R] LD®H

* HUHFKWI NHIVKQG 1 DFKKDOMNHIW X |, LGHWD * GLEK] HW) KDEHQ HIQLIH GLIMVB®BI 9HP | JHQVZ HUM LOVEHVRQGHUH 3LRRI
Rl : RWN. USWRZ! KIXQIHQ Z IH %AWRIQ HKHEQFKH 8 P Z HOBXVZ ILNKQIHQ GLH EHIANMIEKWIWKQG DQIHIDQIHQ Z HUGHQ

P 3AHQ

5HIX@HXQI XQG* RYHUQDQFH
6FK@H; TFK VSIHO\GIH 5 HIXTHX QI HOH HQMFKHIGHQGH 5 R@1 EHLGHU) RUP XQJ GHV ( LQIOOWHY GLIMIBIUIHP | JHQVZ HUM
DXl GIH* HVHFKDIW' 1H 5 HIXTHXQJ NDQQ GD] X EHMDIHQ %4H-HWKI XQG 0 IAVEWDXFK ] X YHUKIQGHUD 9HUELDXFKHU] X
VFKIANHQ XQG GIH 11QDQ] IHM 6VBEIMAMW] X JHZ | KUBIMMQ * BILFK] HW NDQQ MIH -QQRYDMRQHQ EHKLQGHUD RGHUVRIDU
YHKIQGHD Z HQQ VIH QEKVWRUI! G JHWEBOMWKQG XP JHVHMZ LG ' DKHUMAHQ DXVI HZ RIHQHUXQG
1 XNXQIWRUHQWHUMUS HI XTHX QI VDQVDW HURUGHUIFK GHUVRZ RKOGIH 5 IMNHQ DY DXFK GIH 9 RUMGH GLI VBGIU
9HP | JHQVZ HUM EHW/FNVIEKWW
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" HYHWDIXQ) HIDE GDW WKQG GHU
LQWMIAMRCOHDPIQ -QYHWRUHQ DQ -QYHWMARQHQ 1Q

" LI MVICEWHW IQMUHWMHUAMQG + HYRQ

KDEHQ BIGLI IFK WKQG HUAM ( UDKIXQIHQ

P . RQM WRQ GLIIVBIQ 9HLP | JHQVZ HUMQ

JHVDP P HO\E] Z - HUAM -QYHWAIRQHQ JHAWMIW

%HP HUNHQVZ HUAMWGDEHL GDW Db

LOMHMHIMO -QYHRUHQ GIH QRFK QIEKWIP

" LIMZOS\WHW 0 DINNQYHVAHUAKDEHQ HV 194

Z DKUFKHQIFK E] Z VHKUZ DKUFKHIQIFK KDOMQ LQQHKDE GHUQ! FKMMQ | Z HL-DKUH KIHUDNWY ] X Z HUGHQ

( V IMAHIOH XQEHVWHMEDH 7DWDFKH GDW GLI BB 9HWP |, JHQVZ HUIM QEEKVMQXULQ XQUHUHU* HIHQZ DUANHIOH
HOWFKHIGHQGH 5 R VSIHBIQ VRQGHUQ DXFK GIH =XNXQWKQUHHUJ®REDGRQ : IWVFKDIWP Dy JHEQFK SU JHQ Z HIGHQ $O
3IRQIHH XQG 9IMRQ, tH WWMKHQ Z LUDQ GHUBFKZ HI HQHUQHXHQ WD 1Q GHUGIH $SUNKQG : HIVH ZIH Z LU* HT@ VSHIFKHUD
WDV HUHUHQ LOYHWHUHQ XQG : HUAS HOHUHUHQ LHYROMRQIHUAZ LG

" HUXQDXIKDAOVDP H$XIVWH GLIMVBBUOHP | JHMZ HIM

" HUSXIVMHI XQG GIH 9HIEELHWYQU GLIMIBIUIHLP | JHQVZ HUM MQG NHQ YRWEHU HKHQGHU7UHQG 61H QG YIHE® HKU
$XVGUXFN HOHUMH I UHLHQGHQ 9HY QGHUKQI LQ XQVHUHP : IUVMFKDIWM VWP ' IH LDVDQWIQ ) RUMFKUWH LQ GHU
7THFKQRBIIH GIH ] XQHKP HQGH 9HUDHWXQU GHU:  HIVKQG GDV Z DFKVHQGH 9 HUDQU HQ QDK Hi 11 LHOWAUHQ
WDQVSDUHQMLHQ XQG LONVYHUHQ ) LODQ] Vi WP HQ WHIEHQ GIHVH 5 HYROMRQ YRUDQ

' DV3RWJY IDOGH: HW X YH) QGH.Q
" LIMIGI 9HLP |, JHQVZ HUM KDEHQ GDV 3RWIQ] IDOQIEKWQXUGIH $UAKQG : HIVH Z IH Z LU) LODQ] WDQUVDNARQHQ GXUFKIYKUHQ
1X YHU QGHU VRQGHUD DXFK \R] IDBI XQG Z IWVFKDIVIFKH 8 QI BLEKKHWQ | X YHUUQIHWD GHQ =XJDQJ ] X . DSMI] X
GHP RNLDW/HUHQ XQG QHXH : HIH 1 7U-QQRYDARQHQ XQG 8 QMUDHKP HUMP ] X VFKDITHQ ' IHV MQG NHIQH BHUHQ
IHWSIHFKXQIHQ : IWUVHKHQ EHIHW ZIH . U SVRZ! KUIKQIHQ XQG %BRFNFKDIQ EDVIHUM 3 URMINM [Q DABQ 7HBIQ GHU:  HOV
UHDBIQ 1 XWHQ EUQIHQ XQG QHXH 0, JAFKNHWQ HU 11QHQ



' IH=HW X KDQGHID AWMV

$QIHVIFKW GHUHQRUP HQ &KDQFHQ XQG GHV 3RWQ] LDV GLIMIBIUIHP | JHQVZ HUM MAGIH =HIW XP + DQGHI MVAW( V
UHFKWQIEKWDXY QXUGIH ( QVE IENXQIHQ | X EHREDFKWQ 61H ND6LH P AAMHQ DNAY Z HUGHQ / DWHQ 61H VIFK QIFKWWRQ
GHU. RP S®f IMWMRGHUGHQ 8 QEHNDQOWAQ HQVFKYFKWMUD

(6 67 0(-1 $8)5-&+7*(5: 816&+ ' $66
" {6(6%8&+ —+1(1 ' (1087 ' $6
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$O -KU) YKUHUDXI GIHVHUS HIVH ELHWM LFK KQHQ

QFKWQXUGDV: IMVHQ XQG GIH 7RRY GIH 61H

EWDXFKHQ XP MIFK 1Q GIHVHUQHXHQ GLIMBBIQ

/ DQGVFKDIW X QDYLIIHUHQ VRQGHUD DXFK

VSH] LLIVFKH 3LRGXNM XQG ' IHQWBIMXQIHQ

GIH IFK [P / DXIH GHU-DKUH HQE IFNHOWKQG

YHUHQHUAKDEH ' lHVH MIQG VSH] LH@GDUDXI

DXVIHBUW-KQHQ GDEHL] X KHOHQ KUH

GLIMIBIQ 9HP | JHQVZ HUM VIFKHU] X

VSHFKHUD ] X YHZ DIMQ XQG ] X YHLP HKUHQ

K @GH 61H HIQ P IMP LUDXI GIHVH DXIUHIHQGH 5HVH ] X JHKHQ 1Q HIOH =XNXQIWLQ GHUGLI VBB 9HP | JHQVZ HUM
XQUHU9 HUM/QGQLY YRQ * HEB XQG :  HUAQHX GHILQIHUHQ XQG HIQH LONGMYHH HI1 1] LHQWAH XQG JHUHFKWAH J GREDG
- IWMPKDIWKDITHQ (V MAHIOH =XNXQIWIQ GHUMIGHUGIH 0 , J@FKNHIMKDW] X Z DFKVHQ ] X JHGHIKHQ XQG VHIOHQ
GLIMIBIQ 5HFKWP ] X P HKUHQ (V MAHIQH =XNXQIWGLH MVMEHI LQQW
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" IH5HWH GHZWIQ ' UMIBUSHFKWP ' IH WD GHU' LIVBGIQ 9HWP | JHQVZ HUM JHP HQVDP | XW/FNJHBUWKDEHQ
KDWKQV GXUFK GIH YLIHD| M HQ $VSHNM GLIVBBIUIHLP | JHQVZ HIM JHZKUNV YRQ IKUHQ * IXQGMIHQ YEHUGH
YHU/FKLHGHOHQ $UMQ ELV KIQ | X IKUHUS R@ 1Q GHUP RGHUDHQ :  LUMFKDIVIKQG * HVHEIFKDIW-FK KRIIH GDW 61H MM
H.Q NDUHUHV 9 HUAQGQLY XQG HIOH WHIHUH ;- HUMPK! WXQJ 19UGIH %HGHXVWQU XQG GDV 3 RWAQ] LDOGLI VBB

9HP ., JHQVZ HUM KDEHQ

I _( U _7$/ ( 5( 92 / 8 7—2 1 %.Smuquépxggwww

9HUFKIHEXQ! GIH EHLHW EHIRQQOHQ

' —( 816(5( : (/7 (5)$667 KDWGIH ) XQGDP HOW XQUHLHU

+$7 67 : (T 0(+5$/6 (4
9257 % 5* (+(1' (5 75(1"

JBREDBQ: WNVFKDIW X YHY QGHWDQ
" HUGLJIV®! :  DQGHCELHWMIP P HQVH
&KDQFHQ DEHUDXFK HIKHEQEKH
+ HIDXVI RUBHUXQUHQ ( V @HIWDQ XQV
GIHVH + HIDXVI RUGHKQIHQ
DQ XQHKP HQ XQG GIHVH &KDQFHQ ] X
QXWHQ

: HQQ 61H DQ GHUBFKZ HI ] X -KUHUSHW/, QIFKHQ 5HVH IQ GIH : HOV
GHUGLIMBBIQ 9HLP | JHQVZ HUM VWWKHQ P, FKW LFK -KQHQ VDI HQ

" HUEHWM =HIVBXQNW] X KDQGHD® MARMAY'  1H GLI VB! 1D KDW
JHWDGH HUMEHI RQQHQ XQG EIHWMHQ EHIVSIHRVHY 3RWQ] LDAYAJ

- DFKVWP  XQG -QQRYDARQ ( V MAHIOH DXIUHIHQGH =HWIQ GHUZ U
QHXH: HIH HINXQGHQ XQG XQUHIH 9RUMEXQIHQ YRQ * HE : HUV
XQG: RKOVIQG QHX GHILQIHUHQ

Q GIHVHUS HVH VWMKHQ 61H QEEKWD@MQ K ) LHGHUN 1 DXP DQQ ELQ
KIHU XP 61H] X EHIGIWQ XQG 61H P MGHP QRVEZ HQGLIHQ: DAHQ
XQG GHQ 7RRE DXV] XWWHQ XP 1Q GIHVHUQHXHQ T LD HURQUHFK
]X VHQ ' XUK P HQH 3LRGXNM XQG ' HQWBLMMXQIHQ ELHW LEK
KQHQ HIQH NRONLHW 0, JAFKNHWGHQ HUAMQ 6FKUMA] X P DFKHQ
XQGIQGH: HOGHUGLI VBBIQ 9HWP | JHQVZ HUM HLQ| XVBXFKHQ

0 HOH 9IMRQ MAHV HIOH :  HO X VHKHQ 1Q GHUGLIIMD®I 9HLP | JHQVZ HUM GHQ : HI ] X HOHP  JHUHFKWMUHQ
LONOXVLYHUHQ XQG HI1] HOWMUHQ ) LODQ VA WP HEQHQ ( LOH : HOVIQ GHUMIGHUGIH 0 | J GEKNHVKDWVHLQHQ GLI VEBIQ
SHIEKWP ] X P HKUHQ XQG YRQ GHQ 9 RUMIBIQ GHUGLI MIBIQ 1D ] X SLRIMHHQ

" IHVH 9IMRQNDQQ:  ILNIFKNHIWZ HUGHQ XQG 61H N, QQHQ HIQ 7HIOGDYRQ VHIQ K @GH 61H HQ GIHVHQ 6FKUWAP IWP LU
1 X JHKHQ KUH T QUM XQG 8 QUFKHIKHWQ | X YEHLZ LIQGHQ XQG GHQ . HI ] X KUHP  HLIHQHQ GLIMDBIQ 5HEKWP ] X

EHVFKUHWQ

(V IMAWHLQH DXIUHIHQGH 5HIVH GIH YRUXQV @HIW( IQH 5HVH GIH XQUHU9HUM/QGQLY YRQ * HE XQG :  HUAQHX GHILQIHUHQ
XQG XQWHH :  LUWFKDIVKQG * HVHEYFKDIW XP %HWHUHQ YHY QGHW Z WG (V MAHIQH SHIVH GLH MVMEHI LOQW/ DWHQ

6LH XQVIHP HOVDP GIHVHQ: HI EHVFKUHWMQ
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) LHGHUN 1 DXP DQQ MAHQ IQWMUDARQDCDQHNDQOMU7RS
([ SHUM IZUGLI VDB 9HP | JHQVZ HUM XQG HIQH 19K UHQGH
6P P HIQ GHU: HOVGHU' LIMVDBIQ $WHW

( UMAWHIMGHQ | IKHQ 7DIHQ GHQ JBREDBIQ ) LODQY P | LNMQ
DAY XQG KDWHV VIFK ] XU$XIJDEH JHP DFKWGDV:  DAVHQ
XQG 9HUM/QGQLY [YUGIHVH IHYROMRQ H 7HFKQR®ILH | X
YHEUHWQ

) LHGHUN KDWHIQHQ + LOWILI UXQG 1Q GHU) LQDQ] Z LULMFKDIW

XQG YHU¥JWYEHUHQ WHI J UHLHQGHV 9 HUAM/QGQLY VRZ RKO

GHUWIFKQWVFKHQ D DXFK GHUJHVFK] IVEFKHQ $VSHNW YRQ

GUIMX®BIQ 9HP | JHQVZ HUMQ ( UKDW DKQHFKH $ UANHOXQG

6WGIHQ] X 7KHP HQZ IH UWBRANFKDIQ : HE ~ XQG

) LODQ) WIFKQR®J H YHU 11 HQWIFKWMWXQG MAHIQ K XILJTHUS HGQHUDXI . RQIHUHQ] HQ XQG 9 HIDQWRAMQJI HQ DXI GHUJDQ] HQ
: HOV

$O %HDMUKDA LHGHUN HQLYH GHUZ HOEZ HWYKUHQGHQ 8 QWUDHKP HQ XQG -OMAIRQHQ EHLIDWQ Z IH VIH GIH
0 . JAFKNHIWIQ GHUYBRANFKDIQ 7HFKQRBJILH QXWHQ N QQHQ

( UMADXFK GHU* W/QGHUXQG &(2 YRQ . DSMBDXIEDX 3LR HOHP 8 QMUDHKP HQ Z HBKHV P MGHQ EHVMQ . U SR
( GXFDVMRQ XQG -QYHWR HOW8 QMUDHKP HQ Z HOZ HWNRRSHUHUAKQG GIHVH KRFKSLRIMZE®IQ 0 | J TFKNHIWIQ VHIOHQ
QYHWRUHQ ] XJ! QUAFK P DFKW

) UHGHUN KDWP HKUHLH $XV] HEKQXQIHQ [ZUVHIOH $ LEHVWHLKDOMQ GDIXQMUGHQ 723 (; 3(57(1 $: $5' XQG
(EHQWR GHQ : 5768+$)7 79 723 6(59-&( XQGGHQ 6$&+: (570 $* $=1 723 48$/ 7176 $: $5'

7WRWY GIHVHU( UROH EBLIEWHUEHVFKHIGHQ XQG GIGHQVFKDIIFK 1Q VHOHP %4-MAHEHQ GIH:  HO\GHUGLIMZBIQ
9HLP , JHQVZ HUM [YUGIH $@HP HOKHW XJ! QITFK ] X P DFKHQ

) UHGHUN J @XEWHWGDUDQ GDW GLI VX! 9HWP | JHQVZ HUM GDV 3 RWQ] IDCKDEHQ XQVHWH :  LUMFKDIVKQG * HVH@FKDIW
1XP %HWHUHQ] X YHY QGHD

0 MGIHVHP 96XFK KRITWHU 61H DXI -KUH HIHQH 5HVH 1Q GIH 1 HO\GHUGLIIVDXBIQ 9HWP | JHQVZ HUM | X EHI BIMWIQ XQG -KQHQ
GDV: DMHQXQGGIH: HWN HXJH DQ GIH + DQG | X JHEHQ GIH 61H EDXFKHQ XP HURGQUHIFK ] X VHIQ



0 MILR;] HU' DQNEDUNHWP | FKWA LEK ] XQ FKVW
P HQHUTHEHQ 3 DURHUQ $QRQID . LDQYRIHO
JHIHQYEHUP HIOH $ QHUNHQQXQJ DXWSUHFKHQ
BLH KDWP LFK DXI GIHVHUS HIVH XQWAUAAIW
HUP XWIWKQG LOVSIUHUNG IH MAGHUS QNHU GHU
P IFK 1Q UKKLIHQ XQG WWAP IMFKHQ * HZ'! WHD
THIK! @V

(1Q EHVRQGHIHU' DONJIOWP HOHP 7HDP EHLGHU
+LJK 3HURWP DQFH &RQUXGAM XQG GHQ

GD| XJHK, WHQ) ILP HQ . DSMBMXIEDX 3R XQG
$GKD &RGH

KUWH ([ SHUWH / HGHQVFKDIVKQG + QI DEH KDEHQ
GH-GHHQ IQ GIHVHP 9%XFK HQRWP  EHUHIFKHUWV
-HGHUYRQ -KQHQ KDWDXI VHIQH HJHQH :  HIVH ] X
GIHVHUS LEEHMEHLI HADI HQ XQG IFK ELQ WWR(D
GDUDXI P IWKQHQ ] XVDP P HQ] XDUEHWQ

FK P, FKW P HOH WHIH $ QHUNHQOXQJ 17JGIH * HP HIQUFKDIWRQ %BRFNFKDIQ XQG . W SVRZ ! KLXQIV ( QWXVIDWMQ XQG
([ SHIMQ] XP $XVGUXFN EUQIHQ

KU3IRQHI HMAKXQG KUH ( QMFKBWHQKHIWGIH * UHQ) HQ ] X HZ HWLD KDEHQ GIH * LXQGM@U H I7UGIHVHY 96XFK JHBUW
(1Q EHVRQGHUHU' DQNJHKWDXFK DQ P HIQH / HVHUXQG . XQGHQ 61H VIQG GIH WHIEHQGH . LDIVKIQWMUP HIOHUS LEHIW-KUH
1 HXIHWEH KU( LIHU] X BIUHQ XQG -KU9HUADXHQ IQ P HIOH ) | KLINHIVMQ KDEHQ GIHVHV %6XFK HUMP | JTFK JHP DFKW

8 QG VFK@H; K P, FKW LFK GHQ YIHBIQ 0 HQVFKHQ GDONHQ GIH DQ GHU3LRGXNARQ XQG 9HU 1THQWFKXQJ GIHVHV 95X FKHV
EHWILDIWZ DUHQ 2 KQH -KU) DFKZ MHQ KU( QI DIHP HQWKQG -KUH KDUM $UEHWZ | UH GLHVHV %6KFK QLEKW XVWQGH

JH\RP P HQ

QWHIHU' DQNEDUNHIW

* HM@?2 BER
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) YOXH BIEKHKHWKQG 9 HUM/QGQY I7UGHQ 0 DINADXI
mm) (WDLEHW ] XVDP P HQP MHIQHP 7RS ([ SHUMQ GHIOHQ RSWP DBIQ 0 DUINMQWH]

" XUFK XQVHUYHW L] LHUMV  LQ 6\ WHP
' HOH IQGLYIGXH® &DVKIRZ 6\WDWAT IH HLDLEHIWQ

3RUARCR =1HGI HIHFKHQ GXUFK GHIOHQ SHUY. QUEKHQ * DP HS@Q
3RIIW P X@SEQ HHQ XQG GHIQ 9HP | JHQ DEMIFKHLD

8 QG VR HLQI DFK JHKW

' X Z! KOMWGHIQH -QMUHWHQ XQG 7RRY DXV GIH ] X GIUSDWHQ

- WHWP MW@ GHIOHQ 67 =XWBQG

' X GHILQHUMGHLQ -QYHWR HQADSIVICP IMGHP GX DLIEHWQ P | FKWAW

* LWWHUNHQOHQ GHIQH DNMHTIQ + HUDXVI RUGHXQI HQ XQG HUDLEHIWQ HIQH / | VXQJ
' X GUWGHQ SHYY, QUEKHV ( LONRP P HQV RGHU3 RUARAR] IHO HWW

: WUEHVSUHFKHQ GIH =HWSDQQH XP  GHIQH =1H®! ] X HUHFKHQ

* HP HIQVDP  HQWDFKHQ Z lUGHIQH 0 RWDMRQ

SRR
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