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$QZ HQGXQIHQ N, QQHQ Z WP IMGHQ QHXHWMQ
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ZDV X K KHHU /HWXQI  EHWHHU
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IOMDHOMU XQG GIMMQIM! KLJHU JHP DFKW
ZHGHQ ZDV X YHEHWHIMQ ( QMKHGXQIV
SWR] HWHQ XQG RSWP IHUMQ * HVAK! IWDEDXIHQ
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e .XUH 7IPHVRODWHW O0IW P RGHOHQ
( QVE LENOXQU VSIDNMRHQ XQG  VRRY EHVKBIXQLIW
HA] GHQ (QUE LENXQIV\NXV VRGDW QHXH

$QZ HQGXQIHQ VAKQH®IU DXI GHQ 0 DINW
JHEDFKW  ZHGHQ N QQHQ XP
© HWEHZ HEWYRUM®B! ] X IEKHWQ

e BWLIHXQI GHU (IIHQ ' HU (LODW

P RGHOWMU 7HKQRBRIIHQ XQG 0 HWRGHQ
HK KW GH EHMHEGKH (HDHQ XQG
HP | JOFKWHOH VAKQHMIH 8P VHWXQI YRQ
* HVAK! 1 WDQI RUGHXQIHQ

o . RWHQWHONXQJ ' XUK GH 1XWXQ &®XG
EDMHUMU /., VXQIHQ XQG  DXVRP DWAHIMU
3IRTHAWH N QOHQ Y-WIHEVNRWMQ  HKHETRK
JHHONW ZHWGHQ  Z! KUIHQG JBIFKIHW  GIH
) ®f LELOAMKQG 6NDIHEDUNHVHIK, KWZ LG
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8 QVAUARAYXQJ QHXHU* HVFK! WP RGH@ ' IH
|®f LE®! XQG VNDIHEDUH $UFKIWINWU P RGHUQHU
$QZHQGXQIHQ HWP | JIKW GH  ( Q¥ IBNXQJ
IQORYDWYHU  * HVK! IWP RGH®  XQG  HOQH
VRKQH®I $ QSDWXQJ DQO DINWHY QGHXQIHQ
2SVP IHUM . XQGHQHUDKWXQJ  %HQXWHU
IIHXQGIFKH SHURWP DOWM  XQG ] XYHUD\WLIH
$QZ HQGXQIHQ YHEEHWHWD GIH  =XIUHGHQKHW
XQG GH%UQGXQI ,KUHU. XQGHQ

). WBHKQJ GHU ,QQRYDURQ ' XURK GH
(LQYKXQ P RGHUQVMU ( QUE LENOXQIVSLDNARHQ
XQG GHQ (DWW YRQ ., XQG DQGHHQ IRUWV
VAKUMIFKHQ  7THKQRRJIIHQ ZWG GH QR
YDARQM ! KLINHWKUHV 8 QWLDHKP HQV JHVIAVLNW
BWWNXQ) GHU : HWEHZ HLEM! KLINHIW KU
8 QMUOHKP HQ NDQQ MIFK GXURK LOQRYDWYH XQG
HIL HOM $QZ HQGXQIHQ YRQ GHU . RONXUHQY)
DEKHEHQ XQG IKUHO DUNGRVMRQ | VMM HQ
BFKDIIXQJ HIQHU VRAGHQ %DMV 1% QDFK
KDOWHV: DFKWXP ' HU* UHHQIIHTE $SSURDRK
EHWW HOH WREXVM XQG ] XNXQIWMEKHUH
* IXQGDIH GH HV 8 QMUOHKP HQ HP | JTFKW
OQUIUMA HIROWHFK ]X WHQ XQG NRQW
QXIHUIFK ] X Z DFKVHQ
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* HVAK! IWSLR]HWH QDFKKDOM  ]X  WDQV

) YU HQH HUROUHFKH / , VXQUIVHQVZ IENXQJ MAHOH
VDM VAKH 3@QXQI HOMKHGHQG GIH BIFKHKHW
XQG ' DIMQVKXW YRQ $QDQI DQ EHWANMFEKWW

) DFKZ MWHQ DXIEDXW XQG HOQH

. XEUI, WBHW' XUK P Di JHVAKQHGHIM / | VXQIHQ
XQG GH .RPEIQDMRQ YRQ &BXG XQG $,

7HAKQRBRILHQ XQMUAMAMHQ Z1U . XQGHQ EHL GHU
7WDQVIRLP DMRQ [KUHU 6RIVE DUIHDQGVKDIWXQG GHU
BRKDIXQ) QHXHU /1QH RI BHUYFHV

$QZ HGXQIHQ

DIHHQ
XQWMOAANHQGH

P RGHUOHQ

YXMOHW

IRWP IHHQ XQG HUROWHFK 1Q HOHP MEK
WQG) ZDQGHQGHQ 0 DINKP IHG X

WU EIHVAQ XP IDWHQGH 8 QUHUAYAN
]XQJ XP GH +HWDXV RUGHXQIHQ YRQ
BRIVE DIHQ VXQIHQ  ]X
YEHWZ IQGHQ XQG GIH &KDQFHQ GHU
GLI VDB 7LDV RLP DRQ] X QXWHQ
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2 SVIP [HUXQJVSRWAQ] LD®1 DX1] X] HLIHQ
YDVIHUHQG DXI GLHVHU $ QDO VH HQVE LENHQ) Z LU
HIQH P Dj JHVFKQHIGHUM 0 RGHUQIMHUXQIV
WUDWIIH GIH GIH 3UQ]ISIHQ GHU &WRXG
$UFKIVANVKU GLH (LQI¥KUXQJ YRQ ' HY2 SV 17U
9HLEHWHUXQJ XQG BLFKHWKHIW VRZ IH  GLH
$EZ ! IXQJ GHU. RWHQ 1 XWHQ YRQ &@RXG XQG
+\ EUG/ , VXQIHQ EHUW/FNVIFKVIJW

(567(5 6&+5-77 % -0
*5((1)«/" $3352%&+
$1)25' (581*6$8)1$+0 (
81' *581' 9(567t1' 1-6

8 QVHH 0 HWRGH EHJLQOWP IMHOHUXP | DWHQGHQ
$XIQKPH GHU $QRWGBHXQHQ XQG HOHP
JWQGIFKHQ 9 HUMVQGQLY GHU DQIHVWHEWAQ QHXHQ
$QZ HQGXQ ,Q GIHVHP  HUAMQ BFKUMAIYKUHQ Z LU
GHVBIAHIM * HVSUFKH P IW DR  UHBNDOWQ
BVENHKRGHUD XP GH VSH] LMVKHQ * HVK! W] LHG
UHGYA QMVH XQG ( Z DUXQIHQ] X HUDWHQ
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P 5DKP HQ GHV * LHHQILHT® $ SSURDFK EHILQQW
XQVHU 3R] HW P LWGHU ' HILQMRQ GHU $JHQGD
XQG GHU ) HWBIXQJ GHU =LH®! 1% GIH QHXH
$QZ HQGXQJ 'XUK GH XV WaFKH
8 QUWAUXFKXQJ YRUKDQGHQHU ,7 6\ WHP H RGHU
$QZ HQGXQIHQ  ZHWGHQ  JHHW  =LHO®f
LGHQWU 1] LHUAX QG NADUGHI LQIHUN

8 QVHUHU ( UDKXQJ QDFK MQG GDV GIH WHEHQGHQ

LUIW XQG =HBl HOHU P RGHOHQ 6RIVE DH

DUFKIWINDKU

e BNDAHLEDUINHIW XQG ) Of LELAWW 0 RGHUQH
SURKIWNALHQ  HP | JOFKHQ GH  QDKVBH
6NDIHXQ) YRQ $QZ HQGXQIHQ XP  MFK DQ
Z HAKVHQGH / DWMQ DQI XSDWHQ ' LHV HIK, KW
GH ) ®f LEIMAWXQG HP | JIFKWHOH VFKQHD
5HDNWRQ DXI 0 DUNWHY QGHXQIHQ

e 0 LFLRVHUYLFHV $ LFKIVANVKU ' HU (LOVDWY YRQ
0 LFLRVHUMFHV ] IHOVGDUDXI DE $QZ HQGXQIHQ
0 NPIQHH XQDEK! QIUH 6HWIFHV  ]X
XOMUIMBIQ GH  GIFKW  HQVEZ LIENHOV
EHHWHWM@VXQG JHZ DUMWZ HUGHQ N, QQHQ
'RV, WBHIAS JLOAMKQG , QORYDURQ

8 P VHWXQJ LQ HQIHU
$SEWIP P XQJ P IW
GHU) DFKVHWM



*UHHQILHOG $SSURI

=XNXQIWVVLFKHUH ,7 (QWZLFNOXQJ ,QQRYDWLRQ XQG )OH[LEL

$XVRP DUMHXQJ XQG &, & ' XUK GH
,P SGP HMHXQ YRQ &RQWOXRXV , QI LDARQ
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DXVRP DAMHW Z RGXUFK GIH 71P HVR 0 DUNHW
YHUNL) WXQG GIH 4 XDOAWGHU $QZ HQGXQIHQ
YHEHWHUAZ LG

&M®XG 1 DWYH 7HFKQRRIIHQ 1 XWXQI YRQ
&BXG' IHOWQ XQG ,QUDWAKNXLHQ XP GH
9HU¥J EDINHW =X YHUD WA NHIW XQG
.RWRHIIHQ GHU  $QZHQGXQIHQ  [X
HK, KHQ ' IHV XP IDWWDXFK GIH 9HZ HQGXQJ
YRQ ' RAHU &RQWIOHD XQG 2 UKHV
WIHXQIWRRY Z [H . XEHUHWV

S5HVIOHQ] XQG )HKGURGIDQ] 0 RGHUH
SURKIWNXLIHQ  MQG  GDWDXI  DXVIHBUW
$XVDOHWQ X PIQPIHHQ XQG GH
: IGHUADQGM ! KLINHW JHIHQYEHU ) HKBLD ] X
HK KHQ ' IHV ZUG GXUK HGXQGDQWM

6\ WMP H XQG DXVRP DW/HKH
¢ IHGHKHUAMM@XQJ VSUR] HWH HUHIFEKW
6 LFKHWKHLW XQG &RP SQDOQFH

P SOP HMHKXQ  WHQIHU  BLIEKHKHW
SIRRNR®! XQG &RP SIDQFH SIFKVIQHQ  XP
GHQ 6RKX\W VHOVEBU' DMQ ] X JHZ | KUBLMMQ
XQG WHIXOWUMKH  $QRWBHXQHQY  ]X
HU4Q

3HURWP DQFH 2 SVIP [HUXQJ "XUK  GH

2 SWP IHXQJ GHU $QZ HQGXQIVDUFKIWINAKU Z LG

GH /HWMQI JHAMIHW ZDV ]X VKQHBIUHQ

SHONMRQHWQ ~ XQG  HOHU  EHWHUHQ

YHOXVVHUHU DKUKQI 17KUNV

e . RWHQRSVIP LHXXQJ 5HOX]IHXQ)  GHU
YHMHEVNRMQ GXUK HI [ LHOWA
S HAWRXURFHQOXWXQJ X6  GR (oW
VNDIHUEDUHU NRWMQH 11} LHOWUE®RXG ' IHQWM

o QWALRSHLDELAOVYWXQG , QWAJLDVIRQ ) , WBHXQJ
GHU QOXKWBRVHQ ,QMILDARQ P W DQGHIHQ
WP HQ XQG 3OWMRPHQ XP  HQH
XP IDWHQGH XQG YHUOHWAM ,7 / DQGVKDIW] X
VRKDITHQ

e  QQRYDVIRQ XQG : HVHHQVE LFNXQJ 8 QMU
WIANXQ GHU  NROWOXIHWIFKHQ — : HWU
HQZ IENXQJ XQG , QQRYDMRQ GXUK GHQ ( LOVDWY
P RGXOUHU XQG DQSDWXQIM! KLIHU
SUKIWNAMUHQ GH HY HP, JOKHQ QHXH
THKQRBRIHQ ZIH  JHOHDWH . YQWIFKH
OM@WHY  *HX, XQG /DUH RGHU 6P DO
/ DQIXDIH 0 RGHY //0 RGHUG/0 FKQHD] X
LOWMIUHHQ

"IHH =IH® EIGHQ GIH * IXQGMIH 1% GIH

( QVZ LFNOXQJ HOHU P Dj JHVFKQHLGHUMQ

0 RGHUQMHUXQIVMDVIAIIH GLH VIFKHUAATRY GDW

GIH QHXH $QZ HQGXQJ GHQ K, FK\WWIHQ 6VIDQGDLGY

HOWSUFKWXQG GHQ MQIIUMWHQ (URQ KUV

8 QVIALURHKP HQV XQWHUAYAYW
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$XV GHQ VSH ULFKHQ $QIRWGHUXQIHQ GHV
 XQGHQ  OIVMWQ  ZWU  WUDWAILVFK  XQG
P HVKRGLVFK GLH SDWHQGH ,7 $ UFKLVIHNVKU DE
" XUFK HIQH JW/QGIFKH $QDOWH XQG GHQ
' ID@RJ P IWGHP . XQGHQ HQW LFNH@ Z LU HLQH
P Dj JHVFKQHLGHUM 6VWDWAJIH GLH VRZ RKOGLH
DNWKHABIQ  94HGYAI QMH  DGUHWIHUN DOY  DXFK
IXNXQIWI ! KLIH/ | VXQIHQ LOWAI UHUN
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3LRVRWSHQ ] X HUAMMEDQ GIH NRONUHWA ( LOETFNH
Q GH JHSOQM /, VXQJ EIHWQ ' LHVH YLVXHTDI
+ HDQIHKHQVZ HVH HLP | JOFKW HV - GDW  MIEK
VRZRKO GIH )DFKVHW D& DXFK  GDV
(QE IFENOQIWWDP  \S! WU 1Q GHQ ( QUE YAUHQ
ZIHGHUIQGHQ  XQG DWMY¥ 1Q  GHQ
* HABOXQIVSLR] HW HIQEUQIHQ N QOHQ ' XUFK
GHHQ  IOMDNAYHQ — $XWIXVFK  HOWAMKHQ
3LRVRWSHQ GIH SU ] IVH DXI GIH %HGYAI QMH XQG
9 RUM@XQJ HQ DABIUYHWALD) WQ DEJHWP P \WAQG
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MNMWDP HQ YDFNRI 1OGHP HV Vi WP DIVK $Q

|RIGHXQIHQ 17U GIH $ SSONDMWRQVP. RGHUIIMHXQJ

DXV GHQ 3IRRWSHQ XQG Z HWILHQ =IHBIQ DEGIWW
XQG GIHH DQWK@H HQG JHP HQVDP P IW GHU
) DAK VHW SURUMHW
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'DUVWHOOXQJ GHU $UFKLWHNWXUDQV|W]H GHU

' [H 8 VH &DVHV Z HUGHQ DXI %DMV IKUHU:  LEKWINHW
JHRWGOHW XP  HOH IRNXWHUM ( QU LENOXQJ ] X
HP | JOKHQ ' DV YDFNRJ Z LG GDQQ 1Q JHSOOM
WALDWRQHQ DXIJHWOVZ REHLMGH ,\WIDARQ \SH] LLL
VAKH $ XVEDXWAXI HQ XP | DWIWGIH HOH VIAWKNAKUHUIM
XQG JBIFK] HW ICH LEGIS P VHWXQU GHV 3URMINW
XQMUMANHQ ' DV =IHOGIHVHV DQSDWXQIM! KLIHQ
9RWHKHQV IMAHV $JLOAMP MO RIKHWHKEDUNHW] X
YHHOHQ ' DGXUK KDW GH )DFKVHW GH

QRVE HQGLIH 7UDQVSDLHQ) 1Q MIGHP
( QUE LENOXQU WIKUWA
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Q XQHHP $QUDW | XU$SS 0 RGHQ DARQ BIWQ
ZWGH ,7 $UKIWINXU XQWU YHYANMEKW XQ) YRQ
&BXG ) IWWXQG &BXG 1 DWH 3UQ)| ISIHQ DE ' IHV
EHOKDOMW HOH  JUIXQGBUIHQGH 2 UHQWHXQI DQ
EBXGTHKQRRIHQ YRQ %HIIQQ DQ  XP

VFKH] XVM@IQ GDW GIH 6\ \WP H RSWP DOI%AJ GIH
&BXG NRQ] ISIHWWKQG YRIEEHHWWMQG : LUMWHEHQ
QDK $URKIWINMUHQ GIH QEKWQXU 1Q GIH &®XG
YHDUHW ZHGHQ VRQGHD GH DXFK  GH
HOWWAKHQ WNDIHEDIHQ XQG  DXVRP DWAHUMQ
YHMHEVP RGH®I GHU &BXG YRODXWHK, SIHQ ' IH
Q KM ( EHQH GHU 6RIVE DUHDURKIWINWKU LW UHUV
&BXG 1 DAYH XQG &BXG &RP SXWQI XP |G®f LE®I

HIJIHOM XQG WNDIHEDH $QZ HOGXQIHQ ]X

HP | JOKHQ
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' DV) LRQW( QG IMAGHU7HIO GHUMEK P IMGHU%HQXW
] HUQMDNMRQ EHIDWW ' IH ( QU IFNXQ) HUROW
P IW WY P RGHUOHU 7HKQRBILHQ ZIH 5(67 &66

+70/ VRZIH)WDP HZRUNV Z IH 6YHOM XQG 5HDFW
GH 6lQIB 3DJH $SSTIMRQV  63%  XQG
3WRILHIWMYH: HE$SSV 3: $ HP , JOKHQ

' DV %DFN ( QG MWGDV 53N IDWGHU $ QZ HQGXQJ
ZR GH * HFK! IMRIIN XQG ' DWIQYHDLEHIWQJ
WIMWMOQGW + IHU VHWHQ P RGHUDH 3WDNMNHQ Z IH
FROMIQHUMHUM  $QZ HQGXQIHQ P IW ' RFNHU
&BXG 1DWH (QELINXQHQ PIW 1(7 XQG
. XEHIDHWV ~ \RZIH GRP ! QHQVSH] LLIMFKH
0 LIFRVHUYLFHV XQG ( YHOW UWYHQ $ URKIWNKU GHQ
7RQ (1Q 6HWIFH 0 HVK UHDOMHUNGXUK ' DSU
XQG GIH 7 EHLZ DFKXQJ GXUFK 0 HWIFV 2 SHIDVRU
VRUHQ 194 =XYHUD WLINHW XQG  6NDIHUEDUINHIW
. YQWIFKH ,QM@IHY| P IM$] XUH 2 SHQ $, XQG HQ
$3,) ILMBQDW WHEHQ GIH $XVRP DAMHXQJ
XQG , QWA LDVRQ YRWDQ

P 2SHDWY 0 RGHO ZHWGHQ ,QIUDWAXRXWH DV
&RGH $QV WH ZH 7HUDIRWPP  HQIHVHWWXQG HU
GIEKWLD GDV 0 DQDIHP HQW GHU QI LDVAKNWU
Z! KUHQG * M SV $URE XQG 7RRY ZIH -ILD XQG
$]XWH' HY2 SV GH ( QE IFNXQIV XQG %-WHEVSIR
THWH ' HY2 SV VWINHQ

,QQRYDWLRQ XQG )OHJ[LEL
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8 QVHLH $ UFKIWINWU] LHOAGDUDXI DE QDKVRV IQ P R
GHOH &®XG$QHERM IQVEHVRQGHH 6DD6 / |
VXQIHQ XD 0 6QRZ IODNH 6DBMRUAH 6$3
6 +$1%: RINGD XQG/, VXQIHQ ZIH' $7(9 XQG
/ XFDL HW VRZ IH 1Q EHWMKHQGH $SSTNDWRQHQ ] X
IQMIUHHQ : WU YHUROHQ GDEHL HOHQ ( YHQW W
YHO$SQDW GHU HQH WHEXQVBRH  XQG
G QDP IMFKH ,QMDNMRQ ] Z MKHQ GHQ 6\ VWP HQ
HP JOKW (YHQV DY . HR  YRQ
* VK] IWSLRIHWHQ - DNMHHQ ) XQNARQHQ  1Q
(FKWHW |, WGBHD GH 6NDIHEDINHW XQG
HUBLEKWLD GIH (Z HWIXQJ GHV ~ NR VWP V XP
QHXH ' IHQWM RKQH GIH YRWKDQGHQH ,Q UDWAXN
WU] X EHHOW) FKWHQ ' DGXURK VAKDITHQ Z IWWHQH
|CH[ LE®IXQG] XNXQIW! KLIH,7 / DQGWKDIW
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' IHO LJUDARQ ] X &BXG 6HWIFHV XQG 2 SWP IHKQJ
GHU SHWRXUFHQOXWXQ N QOHQ  HKHEQHKH
(LQVSDXQIHQ HJ IHBQ 8 QMUHKP HQ SWRIMHHQ
YRQ IG[IEGQ =DKOQWP RGHBRQ HGX] IHIMQ
- DUMQIVNRWMQ XQG RSWP IHUMU (11} IHY ' XUK
3R] HADXVRP DIMHXQJ 0 RGHIQMHXQI  YRQ
/HIDRA 6\\WP HQ XQG . RORIGHXQ GHU ,7
QUDWMXNMU OWHQ MEK Y-WHEVNRWMQ Z HWU
VHONHQ



HB=G}1 (/JBH I QC< 9: GAYHIC<HH Gb1 : <>

JC9 6J;76J C:J:GAYHIC<

' IH SIDNVIVFKH 8P VHWXQJ P 5DKP HQ GHV * LHHQILH@ $SSWRDFK XP IDWW GLH VFKUWY HIVH
(QVZ LFNOXQJ HIQHU P RGHUQHQ $QZ HQGXQJ EDVIHLHQG DXI QHXHWHQ 7HFKQRMRILHWIDQGDUGY ' LH
$QZ HQGXQJ Z LG LQ HIOH 0 LFLRVHUYLFHV $ UFKIVNVXU ¥EHU ¥KUN GIH HLOH EHWHUH 6ND@HUEDUNHIW
XQG ) O LELAVY WELHVAW GD MIGHU' LHQWAXQDEK! QJLI HQVEZ LFNHONX QG JHZ DUMWZ HUGHQ NDQQ

3DWD@OGD] X Z HIGHQ GIH ( QW IFNXXQJIV XQG YHUHWWH@XQJIVSLR] HWH GXUFK ' HY2 SV 3 LDNVINHQ
DXVRP DVIMHUN HLQVFK@Hj @FK GHU,P SGIP HOVIHUXQJ YRQ &, &' 3LSHOQHV | ¥AJVFKQH@H XQG

] XYHUD WLIH 8 SGDVIAV

" XUFK GHQ ( LOQVDW P RGHUQHU 7HFKQRARILHQ Z LG GLH $ QZ HQGXQJ YRQ $QIDQJ DQ DXI KRKH / HMXQJ
XQG =X YHUD WLINHMDXVIHBI W' LH $XVRP DIMHUXQJ XQG 0 RGX@UWW WYHLEHWHLQ
GIH: DUEDWNHMXQG , QQRYDVIRQM ! KLINHIWVRGDW QHXH ) HDVX UHV VFK QHAX QG NRQVIQX LHUDFK

P SGIP HQUHUAZ HUGHQ N, QQHQ

352-(.7 858&+)7+581* 81"
'2.80(17$721

8 QHH 3IRMNEXURKIYKIXQI EDMHUVDXI HOQHP
LONUHP HOM®IQ 3OQXQIVDQVDY GHU | % GXUK
DFKWZ | FKLJH 8 P VHWXQIV] \ NBIQ P IWMY . $1 %1
RGHU 6FXP  FKDUDNWAUMHUVIMW -HGHU =\ NOXV XP

IDAMW( QE LENXQ]  7HWQ XQG ,QMIUDMRQ ZRU
DXIKIQ UHIH® ! i LJH SHEDVHV GIH NRQWOXIHUIFKH
P SOP HOWHXQI QHXHU ) HDWUHV 1Q GIH 6\VEJLQJ

XQG 3URGXNMRQUXP JHEXQIHQ MEKHUAMM®Q 130
VAKNMUHUM ) ROMKUWH XQG QDFKKDOMH ( UHE
QWH ' IH ' R\XP HOIMRQ XQG 9HUROXQ GHU
$QZ HQGXQIVHQW IFNOXQJ Z WG WRQGDGP ! L 1Q
7RRO'Z IH] % $WDWDQ &RQI OXHQFH GXUKIH YKV

7(6781' 48%$/71766-&+(581*

8 QUHU7HVMRQ] HSW¥/4U8 \H &DVHV EDVIHUADXI DXWR
P DAMHUMQ 9HUDKIHQ GIH GXUK $UAILFIDO, QM@
JHOFH $, XQWUMAMWEZ HGHQ + IHEH.Z HGHQ 6] H
QDUHQ XQG 7HW DXVRP DW/K DXV GHQ GHILQHIMQ
8VH &DVHV JHQHUHUV $, SORUMP HQ DQDOMHHQ
GDV 1 XWHYHKDIMQ XQG GIH $QZ HQGXQIWP XV
WU XP SRWQ LHD® ) HKOIUNXHBIRQ XQG / HAXQIV
HQIS! WH | X LGHQWIL HUHQ ' LHVH LOW@I HOW 7HWW
VADMIIH HP | JAEKWHY NRQAOXIHUIFK XQG SU ] MH
GH ) XQNARQDOAWXQG YHQXVWHU UHX QGIFKNHWGHU
$QZ HQGXQIHQ | X YEHBWAHQ XQG ] X YHEEHWHLO

61H W) JWGD] X EHL GIH 4 XDDAMWMEKHXQJ ] X EH
VRKOXQUHQ GIH (11 1HY GHU 7THW ] X WMLIHD
XQG GMMIFK HOQH WREXWM $QZ HQGXQJ YRU GHU
OHU 11 HQWIFKXQJ ] X JHZ | KUBIMAMQ

' (3/2<0 (1760 23(5$74* 02" (/

' DV' HS®\ P HOWKQUHUHUS QZ HQGXQIHQ DXI 6VIRIH
XQG  3RGXNMRQWXP JHEXQIHQ HUROW P MY

$URS ZDVHQH 3W LV GHV * M SV $QUDWHV MWV
+IHEH. Z WG GH JHVDP Wi, QI UDVAXNWU D& &RGH
D& YHZDWMW ZREH. TQGHXQIHQ ¥EHU * IW
5 HSRUMRUHV HQI H¥KUAXQG QDFKYHUROWZ HLGHQ
$URE  DXWRP DMMHW GH 6\ QFKIRQVWRQ
]ZMKHQ GHP  S5HSRMRU  XQG GHQ =IHO
XPIJHEXQIHQ VR GDW MGHU &RPPIW HOQ
SRWQ] LHBNV' HSE P HQADXVO VHQ NDQQ

" IHVHU3WR] HWHWP | JOFKWHV XQV VFKQHOXQG
MEKHUQHXH 9 HMRQHQ DXV XLRGHQ JBIFK] HW)
ELHWMHUHOH WDQUSDUHOW'' RNXP HQIMRQ DABU
 QGHXQIHQ XQG HUBIFKWUAGDV 5 REEDAN | DAY
HURWGHUIK 8 QUHUS QVDW | LHODXI HQHO LQIP IH
XQJ GHUSXVIDQHWQDE  HQ VRIHQDQQWMV
SRHW=HR' RZQWP HO RGHD XQG HWEEHW
HOH NDWH * HZ DOMOMOQI ] Z MKHQ GHQ (QW
Z IFNOXQIVWDP V XQG GHQ HWIHEVP DQQVRKDIWQ



KRXJKW
o VUDVIAJ LHV

' HU * LHHQILH@B $SSWRDFK ] LHQVGDLDXI DE 8 QUWALQHKP HQ GXUFK GHQ WUDVHILVFKHQ (LOVDW P R
GHUQHU 7 HFK QRARI LHQ X QG HLQH VIHI J UHL HQGH NX@XUHEB 1 HXDXVUFKVKQJ ] X VWDQVIRWP HUHQ ' LHVHU
JDQ KHWV@FKH $QWDW LW HQWFKHIGHQG XP MQIIUMWHQ XQG QDFKKDOWHQ (URQ GHU
$QZ HQGXQIHQ X JHZ ! KUPIMHQ LQGHP HU GIH 2 WIDQLVDVMRQ DXI GIH $QIRUGHUXQIHQ GHU P R

GHUWOHQ : HWYRLEHUHIWAWXQG : HWEHZ HUEVYRUMLB IFKHUN

817(51(+0(169257(+( ' 85&+

02" (51(62)7: $5((17: &./81*

8 QMUDHKP HQ GIH P RGHUH 7THKQRBRIIHQ VIADWM
JMK HOHMHQ N QOHQ KWH : HWEHZ HEVSRWL
MRQ VWINHQ . RAMQ VHONHQ GIH . XQGHQ] XIUH
GHOKHWHIK, KHQ XQG 5IMNHQ P LQIP IHHQ ZDV]X
OQIUWWHP (URQ I¥KUN

=8.81)76)t+=* . (7' 85&+ $* 4717

81' 1129%721

' |H 0 RGHQIMHXQI YHEHWHIAS JLOAMXQG ) Bf L
EIOAW HP | JBEKW. RAMQHIL ] IHY  EHVAK®IXQUW
GH 0 DINMQIYKUXQIV HW |, USHWW GDWIQIHWIH
EHQH ( QMAKHGXQIML QGXQJ WMLI HUWGBLEKHKHW
XQG &RP STIDQFH XQG XQMUMAIMOHXH * HVK! IW
P RGH®!

(5)2/*6)$.725(1 )25 4 80 6(7=81*
=X GHQ 6FKEAWVHOFKUWMQ | | KBIQ NDUH =LHOHWXQ
JHQ HOH XP IDWHQGH %HZ HIXQI GHU ,7 / DQG
VAKDIWHOQH VADWMIMAKH 3@QXQJ P MWHOHUS5RDG
PDS 6IEKHKHWOMIUMRQ ), WBHXQI HOHV
. XOXZ DQGHY XQG GH 1 XWXQ YRQ ([ SHUMH
GXURK 3 DURHU/AKDIWQ

9259% 5(781* $8)
7(&+12/2*75(1"' 6
8 QMUOHKP HQ VRAMQ VIFK DXI HZ HWIUM &BXG
ORGH® DXWRQRPH 6\WMPH $UML FADO
QM@HQFH 6RVEDIH DV D 6HWFH $,6DD6

4 XDQWQFRP SXWQJ

=8.21) 7 (

XQG YHEHWHUM 6IFKHKHWWRKQR®RILHQ YRUEH
HWQ XP OQIUMAM Z HMEHZ HIEM | KLJ ] X EGL

EHQ

+$1' /81*6$8))25' (581* 81"

80 6(7=81*6675%$7(* 1

8 QMUDHKP HQ Z HUGHQ HP XWWNDUH 0 RGHUQL
VIHXQIV] IHBH] X VHWWHQ LKUH EMVMKHQGH ,7 / DQG
VAKDIW X EHZ HIMQ H.QH XP VHMWEDUH 5RDGP DS ] X
HOVZ LENH@ 3RMNM ] X SURUMHUHQ ([ SHUAVH] X
QXWHQ 1Q . XEXLZ DQGHJ X IQYHVMHIHQ XQG GXURK
3IRVBLRVNW ] X BLOHQ



=XNXQIWVVLFKHUH ,7 (QWZLFENOXQJ

' H $QZ HQGXQIWP RGHWIMHKQI MV HIQH HOW
VFKH.GHQGH -QYHWIRQ 1Q GIH =XNXQIW! KLINHW
BLEKHLIKHW XQG 6NDIHUEDINHIW YRQ 8 QWLDHK

P HQVDQZ HQGXQIHQ ' XUAK XQVHLHQ VAKNXUHU

WIQ $ QVDW XQG GIH 1 XWXQJ P RGHUDHU7HAKQR

®RILHQ XQG %G LDPAEHV N, QOHQ 8 QWAUDHKP HQ
IKWH (14]1HQ] WMLIHWD XQG MIFK 1% ] XNZQIWIH
+ HIDXVIRUWBHXQIHQ UAMMQ LU MQG EHULHW 61H
DXI GIHVHP : HJ ]X EHIGIWIQ XQG JHP HOVDP
QHXH ( UROVIHVFKLEKWIQ ] X VRKUHEHQ

&M®XG 1 DWiYH &BXG &RP SXVIQJ

" HY2 SV 0 RGHWQHS8 -V

e &RXG 1DWYH O [ARHWEHV HP  JOFKHQ
VFKQH®!  $QSDWXQIHQ 1% SHURQDOMHUM

. XQGHUQMDMWRQHQ ' RANHU  XQG . XEHU
QHWV EHWQ GH Q WH 6NDIHEDUINHW XQG
3RUBEIOAW XP DX 1 XWHUEHGYA QMH

|®f LEHOUHDIIHIHQ ] X N, QQHQ (1Q =HR 7KW

0 LQGVHWMFKHUNVGIH 3MWRLP  GXUK |RUAH
VFKUMWMQH 6LFKHUIKHWP Di QDKP HQ

¢ &®XG &RP SXVIQJ $SS 0 RGHWI] DMRQ P IW

&B®XG 1 DAWYH EH| HKWMFK DXI $QZ HQGXQIHQ

' HY2 SV * ME SV XQG $URE JHZ ! KUBIMMQ
HLOH Hi 1] LHOWA XQG ] XYHUD WLI H %HUHWAMOX QU

YRQ 8 SGDWAV 6FKQH® ,WADMRQHQ K, KHUHU
BRIVE DIHTXDDWW XQG  HOQHU  HIIl LHOWQ

DXVRP DAWMHUMQ Y4HUHMAMEX QI VNHWHOV

0 RGHUQH 8,V 6YHOM VRU W ¥%AJUHDNWRQM | KLIJH

XQG IQWDNAYH YHOXWHREHUOFKHQ — GIH
IXWHU DQSUHKHQ  ,QMDNWIWHY  XQG
EHOXWHUUHXQGIFKHY ' HMJQ  6FKQHMI

/ DGH| HWQ XQG 3HURWP DQFH 2 SWP IHXQJ

,QQRYDWLRQ XQG )OH[LEL

GlH VSH] IHDI YU &BRXG 3OWMRP HQ HQVE LENHOV
ZHWGHQ 6lH QXWHQ GIH 9RUMIBI GHU &®XG
&RP SXWQJ 0 RGH® EZ8) ) ®f LELOAW
BNDIHLEDUINHW  XQG  (110HY 7\ SIVRKH
(LJHQWKDIWIQ 0 LELRVHUYLFHV $ URKIWINKUHQ
&RQBLOHUMHXQI G\ QDP VFKHV 0 DQDIHP HQW
XQG DXVRP DW/FKH 6NDIHXQJ






—QQRYDVWH DVIHQQ VXQJ
| %4 GLH %4 RVFK QRAR] IH

) YA HLQ | ¥KUHQGHV 8 QUWAUQHKP HQ GHU YdRWAFKQRMRILH KDW GLH HWd] &RQVXQUQJ * P E+ HLQH
XP IDWHQGH ' DVD 0 HVK /. VXQJ WHD@VLHUW ' LH + HUDXVI RUGHUXQJ EHWDQG GDUQ HLQHQ 2 QH
BVRS 6KRS ¥4 LOWAUQH ' DVHQP RGHAM ] X VFKDIIHQ GIH LQ GHU &@RXG ¥4 0 DFKLQH / HDUQLQJ
QXWEDU VHLQ VRAHQ =LHOLVWHV GLH LOWHUQHQ ' DWHQP RGHAM GXUFK ' DVID * RYHUQDQFH XQG 6HO
6HUYLFH X QWAUQHKP HQVZ HIWYHU ¥JEDU] X P DFKHQ

81" (

(1Q QDP KDIWV 8 QMUDHKP HQ LQ GHUURWIFKQR®RIIH Z HBKHV W\ MV
1Q GHU( URVAKXQU ( QUE LENOXQJ XQG + HUIAMMDXQJ YRQ
P P XQMHUDSIHQ

+(5$86)25' (581*

$XIEDX HOHV' D0 H\WK 1Q GHUE®XG =HQWD®! . RP SRQHQWMQ Z DUHQ
GH. RQ HSWRQ XQG,P S®P HQAHXQI HOHY' DWIQNDB®RIV [ YUGH

" DWIQUXFKH HOQHU' DD * RYHUQDQRH [ YUGIH =XJ UL VNRQWR@I XQG
H.OHV 6HD 6HWYIFH 3RUEY | YAJGIH DXVRP DW/AKH YHHWAM@XQ) YRQ
&BXG 5HAWRXUAHQ 17UGHQ ( LQVDW YRQ P DVKIQH®P / HUOHQ

/I~ 681*

" XUK GIH ,P SGP HOWHXQJ HOHV2 QH 6\RS 6KRSV DY

© HEDQZ HQGXQI  GHUVHUYHUBMY YEHUE®RXG 6HIYIFHVGIH' DIMQ

HI1 ] LHQMWWSHEKHUIVGHQ =XJ ULl ¥EHU,$0 YHZ DOMAKQG YEHUGHD
6HUMEH 0 HAKDQIVP HQ GIH 5 HWRXUAHQ 1Q GHUEMRXG SLRYIMRQIHW
NRQQW HOH3MWMRWP  JHVAKDITHQ Z HIGHQ GLH GHQ 3UQ ISIHQ HOHV
' DO HVK HOVSUEKW' [H , QI LDARQ YRQ 8 QMUOHKP HOVGDWAQ
HP | JORKWGIH 6XFKH QDK ' DWQ YEHUGHQ' DD &DW®RJ Z RGXUK
VK QHXH 1 XWXQIVP |, JTFKNHWQ IQ GHU,P P XQWHUDSIH ROAKXQJ
HUHEHQ

7(&+12/2* A1
0(7+2' (1

" HU( LOVDWY YRQ &®XG 7HAKQRBILHQ XQG 0 DFKIQH/ HDUQIQD HUDXEW
HVGHP . XQGHQ QHXH: HIHLQ GHU( URVFKXQI XQG ( QVE IENXQJ
YRQ,P P XQWHWDSIHQ] X JHKHQ ' IH KRKH 9HU¥J EDINHWGHU
6HUMEHV VRZ IH GIH 6NDIHEEDINHWP  %HUHFK 0 DRKIQH / HDUQLQJ
WMIHQ GIH (1] IHQ] 1Q DIBIQ YHHKHQ XQG UHGX] LHHQ GIH . RWMQ
P HIHQHQ YHWIHE

6&+/766(/ (5. (1171-66(

&BXG 7THKQRBRIIHQ Z IH/ DP EGD ) DUDM $XURWD' % 6
SHGWKLWGEDIHO DNHU 5HDRW7\ SVRUSW3\ WRQ
,QUDWMXPXUHDVERGH ,$0 ' D0 HWK ' DViD* RYHUQDQFH
' DD&DE®] ' DW2ZQHU' DW6EWZ DUG ' DD &KDP SIRQ

*UHHQILHOG $SSURI

=XNXQIWVVLFKHUH ,7 (QWZLFNOXQJ ,QQRYDWLRQ XQG )OH[LEL



' VDAV IWHA] &RQUXGID)

3257)2/2 7(&+12/2* 4 187=(1 (5)2/* % 6&+/(81=*

$1: (1'81* (1 9(5%1' (1)25237,0,(57( * (6&+1)76352=(66( 81' 0 (+5: (57

© WRSWP IHHQ GXUK &BXG ,QiMI UDMRQ GIH 9HINQYSIXQJ YRQ 6RIVE DUH 6\ WP HQ VRZ RKO&®XG ED
VIHUAD® DXFK 2 Q 3UHP IMHV |, LGHUD RSWP IHUIMQ ' DWIQDXWIIXVK XQG P D [P IHUHQ GIH (11L] IHQ XQG
© HIWMK, SIXQUI GHU* HVAK! W SUR] HWH XQUHUIHU. XQGHQ

()),=(17( $8720$7,6,(581* 921 & 28" ,1)5$6758. 785(1

© LUDXVRP DWAHUHQ &BXG 5 HWRXUFHQ EHUHWAME@XQJ P IWQI LDVAKPUH DV &RGH XQG 1 YKUHQGHQ, 7 6L
FKHIKHWAMEQGDUGY XP MIFKHUIH XQG LQQRYDWYH &BRXG / | VXQIHQ] X HQE LANHD $ & VADWIMKHU

3 DUHUXQVHUHU. XQGHQ | YUGLI VB! 7UDQM RUP DARQ EIHWQ Z LU( [ SHUMH LQ $] XUHXQG$: 6 VRZ IHHIIL
JHOME&, & 3WRIHWH GIH. RAMQ VHONHQ XQG GIH O DINMQI ¥KIXQI EHVKBXQUIHQ

6,&+(5( ()),=(17( 81" 67(769(5)z* %$5( "' $7(19(5: $/781*  $86: (5781* (1

8 QMUEBXG' DVId YHOAMKHQ Z LUGIH VIBKHUH XQG H L] LHQM 9HZ DOXQJ VRZ [H 9HIDLEHWYQJ YRQ' DMQ
1O GHUS®RXG WAV RSWP IHINYAUK, K\ / HVAXQU XQG * HVAK! IWHURQ ' XURK GHQ$XIEDX HOHU' DV
&BXG] HOADDHHQ Z I DMQ DXV P VIFKHQ 8 QMUQHKP HQVEHUHIFKHQ XQG J DLDQWHUHQ GHUHQ
QMIUMWW 1H VHUREXVM' DWIQUWKNMUELTHWEDV ) XQGDP HOWAJ. , JHAWAAIMA' DIWMQDQDOVH XQG
YHDUEHWQJ

) YUXQV EHGHXWME@XG' HYHBRSP HOWGH

P Dj JHVFKQH.GHUM * HABIXQI XQG 8 P VHW

1XQJ YRQ/ , VXQIHQ P WM LREXVMUXQG

VNDZHEDUHUO LELRVHUYIEH $ UFKIWINKUHQ P [W

&BXG THKQRBRILHQ XP GDV. HUQIHVK! W

XQUHUHU. XQGHQ] X RSWP IHIHQ XQG] X

P RGHLOMHLHO -QORYDW Z I
E®XG $-



8QUHHS, . 20 3(7(1=NRQ HQMHIMWEK DXI GIH , QiMI LDARQ XQG $QZ HQGXQJ YRQO LERVRIVB] XUHV'S, 7HK
QRBRILHQ $, MAAH 1Q GIH YHHKH &BXG , QMIUDMRQ &BXG' HYHBRSP HOWEBXG' DD XQG &®XG
(QIOQHHUQJ LOWA UHUVZ R VIH D&Y JUKQGBU HQGH 7HRKQREBJIH I XQULHWV: U] IHBIQ GDUDXI DE P IMGHQ
QHXHWWMQ 7HAKQR BJILHQ ] XNXQIWMEKHH GIMMQIMAMDINA VIFKHIH XQG VWDBHLEDIH S, / | VXQUHQ] X

HOQVZ LFNHQ@ GIH GIH GLI VB! 7LDQM RUP DARQ YRQ 8 QMUDHKP HQ XQWUMAMHQ

$O@ 0 IFIRRIW
3DUQHU IYU' DD $, WRZIH
"UMPO  $SS ,QQRYDVIRQ
WIDMAQ Z LUXQVHH . XQGHQ P IW
|7KUHQGHQ 7THAKQR®IIH

OVXQIHQ XQG ([ SHMMH DXV

GH ZWUDXV GHP  XP IDWHQGHQ

$SQIHERW  YRQ 0 IHRRIW
HUKDOMQ
SQMHH O IFIRRIW $]XWH

.RPSHWQ] XPIDMN GH
YHDYQ XQG ( QU IINXQJ YRQ
&BXG/ | VXQIHQ 13
P MWOWQGMAKH . XQGHQ XQG

* IRj NXQGHQ W
\VSH IDMHHQ XQV DXI GH
6\ WP LOMIUDURQ 1Q GHUE®RXG
XQG 2 Q3UHP MV ( QUE LENGXQU
YRQ &BXG 1 DWH
$QZ HQGXQIHQ XQG
IRUMKUWEFKH ' DWIQDQDOWH

P IW $] XWUH 7THAKQRRIIHQ ' HV
HP | JOFKW GHQ $XIEDX YRQ
] XNXQWMEKHUHQ
GIMXQIMV! KLIHQ XQG MEKHHQ
7, Q DVAKNXUHQ

“QQRYDWM Z W
ERXG $-

BROMVIRQV $O $: 6 3DUQHU YHUYJIHQ ZIU ' IH

YEHUXP | DWHQGH ([ SHUNH LQ GHU
0 UDMRQ  UHHWMBXQ  XQG
2SWP IHKQ)  YRQ $: 6 &BXG
/. WXQIHQ 8 QWHU $QVDW EDVMHW
DXI HOHP  NDUHQ 9HUAQGQY GHU
$QRWBHXQIHQ XQWHHU
. XQG IOOHQ XP
P D JHVAKQHGHIM  \NDIHUEDWH
[,WQIHQ 1X HOEIFHD  GH
(NG HY BIEKHKHW  XQG
© HWEHZ HEM! KLINHW QDRKKDOA
WMLIHWQ

© LWUVHWHQ DXI' ] XNXQWRUHQWHIM
BWDWMIIHQ P IW P RGHUOWMQ
THKQRRIIHQ  XQG  EHZ! KUMQ
) DP HZ RUNV XP HOH
HEXQIVRVH &@XG 0 LIUWRQ XQG
HOH IFKHH 16 LE®! , QI LDVAKNXU

1X JHZ | KUBLVMQ ' DP W
XOMOMMAMHQ  ZIU . XQG IOOHQ

,QQRYDURCQHQ YRUWDQ XWHEHQ XQG
VK 15U GH GLI VDI

7WIDQMRWP DARQ RSWP DO
DXI] X\WWM®IQ

=XNXQIWVVLFKHUH ,7 (QWZLFNOXQJ

6QRZ | @NH BHBIFW
3DUAHUFKDIW HY 11QHW XQWHUHQ
. XQGHQ SUMBUIHUMQ =XJDQJ ]X

HOHU  HUIAWDWIHQ — &BXG
' DIMQSOWRWP GH HOH
NDTHUEDWH |®f LE®I XQG

QXWHUUHXQGIFKH 8P JHEXQI 194
" DIMQDQDOWN XQG YHIDLEHWYQJ
ELHWAV

S8QHH  6QRZ I®NH. RP SHVIAQ]
HP  JOFKW HV XQV VSH] IDDMHIM
&BXG ' DI/, VXQIHQ 174J P IBLH
ElV JRH SQMOQHKPHQ X
HOE IFNH®  61H QX\WHQ 6QRZ | ONH
17U | RUMAKUMWERKHY ' DIMQ
P DQDIHP HQWXQG $QDOWH XP GIH
' DMOQMDMIIHQ GHU . XQGHQ ] X
WDMRLP IHHQ XQG  IKQHQ HOHQ
© HMEHZ HEWRUMO] X EIHWQ KU
$SQDY XP IDAW GH  ( QU IFNXQJ
VFKHHU HI ] LHOWMU XQG
VNDTHLEDUHU , 7 ,Ql LDVAKNWIHQ  GIH
GDMQUHAMXHIM  ( QMKHGXQIHQ
XQG * HVK! IWSLR] HWRSWP IHXQ
JHQ XQWAMANHQ

*UHHQILHOG $SSURI
,QQRYDWLRQ XQG )OH[LEL



*UHHQILHOG $SSURDFK

=XNXQIWVVLFKHUH ,7 (QWZLFNOXQJ ,QQRYDWLRQ XQG )OH[LELOLW!W PLW GHP *UHHQILHOG $

(4 €Biz

Consulting GmbH 635(&+(1 6,( 816 %1
'e) O
$GUHWH . RQVDNW

H%L] &RQVXOWLQJ *PE+

*XWOHXWVWU B YUDQNIXUW DR QEMBL]FRQ GH
ODULHQVWU _ %HUOLQ 2ZZ HEL]FRQ GH




