VGE7DI7T>F7@ O *7BADF397@ O D5:;F7|=GD O /Az






: >81<D
+BBE ,D7@G6E

7D D;EFA=D3F G@F7D 67@ A67@47>VI7@
&7G7 V67D 8XD 3>>7 +,@@7

1,??7D675=7 E5:@7>> ?A@F;7DF

;7 @7D9;7EB3D?7;EF7D
#9F<O=JC=J ?JeF<=F &GGH=J9LAGF

7D @7D9;73GEI7;E

*/BADF397@

>F43G ;@ A5:8AD?
7?XF>;5:7E A>L:3GE ?;F ?2A67D@7? $X8FG@9E 7;LEKEF7?
A@ 67D +5:7G@7 LG? ,D3G?:3GE
3G7@ ;@ 67D DGBB7
3G7@ ?;F A>L

IAA@7@ @D5F/@

(BD=7FF N 7;@ -@;=3F G@F7D 67@ A67@47>V97@
7G7D G@6 >3??7

#X5:7@FD7@6E

TFFEKEF7?7 N 3E 7:7;?;E 67E 9GF7@ +5:>387E

3IG7T@ %A67/D@;E;7D7@

IVD?7BG?B7@ N +FDA?8D7EE7D A67D @7D9;7EB3D7D
IVD?76V??G@9
/;@F7DOVDF7@

VGE7DI7T>F7@

IG@ES5::3GE :7>> ?A67D@ G@6 W=A>A9;ES5:

3DF7@ A8

7D 3DF7@ ;@ 67D =3>F7@ "3:D7EL7;F

@3@L7@ *75:F

%;F /A:@ *;7EF7D LG? ;97@:7;?
A= F=M= A?=F@=AEJ=FL=

1I,EF 3? 3G
+/DH;57 »orc
+9D5< 1<<5B B389D5;D5>
T@EF>7:EF7D DG@6 G?E 3GE 9><9>5B IE>5BC  #9>J=595B
19BD7EEG? 5@B 5=2V '1B;5DD

?’BD/7/EEG?

#=J9MK?=:=] 1=JD=?=) '9QGML /+ .ADNA9 %9FC9
AF>GHJAFL 1=JD9? FR=A?=F:=JOLMF? 1=JLJA=: -9D> IDe;CA?=J JA9F= 2=Q?9F<L

#=J9MK?=:=] 2, =] =A?= = = 0, 29F?

oD e A=) K ?ADL <A= FR=A?=FHJ=AKDAKL=)J  %9@J?9F"

$F <=) 2A=@J= V L +=L=J#9>LMF?KOMKK;@DMKK

/=D=>GF DD= $F>GJEILAGF=F AF <A=K=J 4=ALK:@JA>L OMJ<=F NGF <=F MLGJ=F EAL
/=D=>9P 2JdZL=J .GJ?>9DL J=:@=J;@A=JL /JGLR<=E KAF< !=@D=J FA:@L 9IMKRM

$FL=JF=L 000 @IMK>M=@J35@DA=Z=F =] AF>GHJAFL 1=JD9? O=AKL <9J9M> @AF <9KK =] C=AF=
(9AD AF>G @IMK>M=@J=J H9>LMF? >eJ IGD?=F <A=9M>>=@D=J@9>L= F?9:=F RMJe;C?=@=F

-=<9CLAGF -9D> IDe:CA?=] N 3 ; @E=F COFF
\GHQJA?@L  >eJ =A?=FK ?=KL9DL=L= FR=A?=F MF< /=PL= :=AE

!(%j’;\;l_'\’”lsgf;':. o 1=JD9? )9;@<JM;C MF< 1=JNA=D>bDLA?MF? 9M;@ IMKRM?KO=AK= FMJ EAL
: o o ‘@=] "=F= ? ? <= = ?
e B K;@JA>LDA;@=J "=F=@EA?MF? <=K 1=JD9?K

'=GHGD< -GE:9;@
(A;@9=D .;@=M=JESFF



+9@@C +B5>4C

/D D;EFA=D3F
G@F/D 67@
AB7@47>VI7@

'@ D7;4GD9 7DW88@7F
6;7 (B3D=7FF 3>7D;7

2A= =AF =<D=J +9JC=LL:G<=F <=E "=

JOME =AF=K DL:9MK <=J"JeF<=JR=AL

?= E:A=FL= N=JD=A@L :=0=AK=F <A= 1y=A:vIJ 7=J

+9JC=LLKH=RA9DAKL=F ;C9JL +GDDE9FF MR<$H®G::2F2E8 KL=@=F KA= MFL=J <=J 2G:@= Lb?DA;:@ NGF :AK 0@.
:DA=JL=J 1J=A:MJ?=J #9F<O=JCK:=LJA=:= =Jd>>F=F KA= RMEK NOLG:AKAFO@J AFL=J=KKA=JL=F &MF<=F :=A A@J=F
<=J.;@09JRO9D<KLI9Z= <A=+9JC=LL "B=MKOUEAF. @ IMIFMF?KOeFK; @=F -=<= MF< FLOGJL OF< KA= OAKK=F O
JOME >eJ +9JC=LL:=Db?= AF .A;@LO=AL= <=] .;@09:=FLGI=le;E=KMEKAND 2A=<=J@=IJKL=DDMF? <8FFDEaMKIFKL
<MJ;@ K=AF= O=AFJGL= 19KK9<=FJ9@EMFHIRADE-BIL=50M MF< )=M:9M?=KLODLMF? <=F AF:9M =AF@3NZN?
LMF? RM K;@9>>=F O=AZ X.G O9K AF #J=A:VA1EE ® FAERLTH9JC=LLG:=J>Db;:@= <A= .9FA=JMF? MF< -=H9J9LMJ N(
:=LGF=F +9JC=LLE=AKL=J +GDDE9FF MF< 4+ICCA=EBFM@IC=LL A=D=F:d<=F MF< I=JLA?H9JC=LL ?=@L G<=J <A=.
G@F=.LGDR H>D=?=U O9K Ed?DA;@ AKL AKL 9M;@ E9;@:9J

(AL <=J )=M=Jd>>FMF? CdFFL=F KA;@ $FL=3IKKEBDH GI@F-= I=PL (A;@9=D .;@=M=JE9FF
NGJI@=J =AF=F J;@AL=CL=F AFJA;@LMPAMDIIIGA=]

9M>LJ9?=F RM EeKK=F K=D:KL =AF=F ARANM)CE'=KEBBL '1B:5DD 1<5B95

Ed?DA;@C=AL=F NGF +9JC=LL:d<=F N=JK;@9>>=F *38G1BJG1<4CDB1P5
a:=) 1=)D=?MF?KL=;@FAC=F #GDROJL=F MKKEDRME. . S>>2FB7 T88@G@IEL7;F7@
(Z@IK;@A;@LHIIC=LL G<=FOM>:9M KGOAKEAICCKMER 11, 2L B  20C 8B
<=K AF:9MK AF>GJEA=J=F <A= #GDR:=D9PM>I0HRAGDMI 9>6? @1B;5DD71<5B95 9>67? *1 29C ,8B
2=AK=

&7G7 V67D 8XD 3>>7 + @ @7

$E $F<MKLJA=?=:A=L !- U )GJI< :A=L=L +>=A>>=] (9Q QAKG=KRRGEMKAF <=F LGDDKL=F =KA?FK A>2MKA2A;@=B<EL9N
%MDA  =Jd>>F=L=F b<=J9MKKL=DDMF? AF <=J M=JKLEdJ2BA;@IDMI@EIME< JO>>AFA=JL=F IMBAAGEK<KHIDIDKK
>eJ IM@=JJ=F MF< -=FGNA=J=J KA;@ ME>9KICtFM=BBKEF-HA="=D=AF@=AL EAL <=J JA;@LA?=F =D=M;@LMF? :=«
[J=F<K AE 9<:=J=A;@ RM AF>GJEA=J=F 4MKDbLRDA; QL BMRMEP=ARK KEDOAZD =KA?F !19J: MF<'A;@L?=KL9DLMF? KC
b<=J9MKKL=DDMF? AE .e<=F AF <=J .L "=@BI=E=JKIN @+ =;@FAK;@= =L9ADK RM =AF=J @9JEGFAK;@=F AF@=~
FMF <A= (d?DA;@C=AL <=F B=0=ADK CeJR=KL=F 2=? RM §b@RPeEL<ed AEAEEAL =AF=E #& U 19:@:=LJA=: MF< <=J 4
<=F MKKL=DDMF?=F ?9FR MFL=JK; @A=<BA:@E %&Mﬂ\@@@( 9<9MKKL=DDMF? D9KK=F KA:@ L=:QRGRE: SRKFKINF
=K 9<EALRMF=@E=F OeFK;@= J=9DAKA=J=F

2G@D>e@DO9FF=F EAL EG<=JF=F 2@AJDKGHISV, G REAR= G<

+=JKGF=F D9<=F RM =AF=E FLKHIOFFMF?K.BEMAFMA=<""

IMFCLAGF NGF 9EH>:b<=JF OAJ< AF =LJA=: ?=R=p?L =) VOTDSGEEFT>>QQESI BOBLD (06

AF =AF=E R=AL?=EbZ=F 9< K;@GF DbF?KL MAE-NBA[®hI GGG @6596658 =11 45 '

-GDD= e:=JFGEE=F A= MKKLOLLMF? EAL EG<=JF=F JE9I



&7G7DWSS@G@9 47:? ($ % ' 35:47FD:74 #>7:@:3@E :@ D7:46D9 T9@@C +B5>4(

1;??7D675=7 E5:@7>> ?A@F;7DF

(d;@L=F .A= <=EFb; @KL A@J= 4AEE=J<=;CH-tMABKADIAK

K= G<=J ID=;C=F 9M>0=AKL G<=J O=AD .AE RGN, BE@PIR

HOKKL 9FF CGEE=F .A= RMJ!AJE9 +' ( *19;@:=LJA=: &D=AF@9FK

#A=J OAJ< F9;@ <=E F=M9JLA?=F +D9E=;G .@QKEEE A=K

.QKL=E EAL e:=J Bb@JA?=J J>9@JIMF? AAQIH AAF=E=

<A==K 9M> 2MFK;@ EAL AFL=?JA=JL =) =D=-NNQIDMR@IAB=<=E

-OME =AF= NdDDA? F=M= MKKLJ9@DMF? A= =;C= C9FF AFF=J@9D: =AF=K
/9?7=K EGFLA=JL O=J<=F G@F= <9KK <=J -9OME@MK2EIbDME

EMKK

AF=+D9E=;G =;,C=:=KL=@L 9MK =AF=E @G;@0=JLA?=F &MFKLKLG>> MF<

AKL AF JMF<  19J:=F MF< 19JA9FL=F EALIGIRAGINIF2 =]

@bDLDA;@ H9KK=F< RM B=<=E 2G@FKLAD G: CD9KKAK;@ G<=J KMH=JEG<=JF
.LAEEMF?KNGDD= CR=FL=K=LRL =AF=F9;@ $@J=F 2eFK;@=F AFKL9DDA=JL=
=D=M;@LMF? DD= "'=AKLMF?=F ?A:L =K GABE-IIF=.1 H#9F< 9

2=AL=J= 1GJL=AD= <A=K=J =;C= DA=?=F AF <=J =K;@9>>=F@=AL <=K (9L=
JAIDK <=FF +D9E=;G =;C=F KAF< H>D=?=D=A;@L @Q?A=FAK;@ KL9M:<A;@L
MF< 9FLAKLOLAK;@ DK :=KGF<=J=K OK®LRAFed b=/

9<=RAEE=J =JO=AKL KA;@ <9KK B=<= =E=[OMIOPKFKAMI &7G7DW88@G@9 E>4 !1>E1B

:9CL=JA=F9:0=AK=F< AKL 2=AL=J@AF AKL <9K (9L=JA9 :5G59<C 29C 8B

?=Fe:=] #ALR= &bDL= 1=M;@LA?C=AL G<AFINKEBREN  7.0707 75-7@E5:3GF397

FO=F<MF?KEd?DA;@C=AL=F <=J +D9E=;G =,C=F KAE< “1 %> 52BELB

DIF?D=:A?="dKMF? >eJ B=<= 4AEE=J<=;C8F K-DIJ-GIRME( *1*2  $UBJ

KM;@ 9E  MF< %9FM9J  AF K=AF=F MKKL=DDMF? *1*2  @BY9<

&AJ;@R9JIL=F=] .LJ9Z= AF J=A:MJ? &OHFNGEAF :AK *1*?  $19 :5G59<C .88
0@J OAJ< <GJL <A=)=M=Jd>>FMF? ?=>=A=JL '#$ & 13825DB952 "<59>81>C

"9B38J1BD5>5B *DB1P5 B592EB7 "1@@5<
+5<




+9@@C +B5>4C

3@617D=7D 9IDX@67@ #AAB7D3F,A@

Q ;7 @7D9;7EB3D?7;EF]

$,747D 6;7 +FG47 EF3FF 67@ +5:13DLI3>6 :7;

DL= #bMK=J KAF<
?A=N=JK;@0=F<=]
RA=@L =K <MJ;@ !5
MF< /eJ=F 9;@ MH
2bF<= D9KK=F RM
L=MJ= 2bJE= <MJ;
G @ OA=MF< OG >4
F KGD;@= (A
LB%ER@— =F

OE .9FA—JMF?K9J.:A
>eJ &MF<=F Ed?DA; @KL e:=JK;@9M:9J MF< KADI9:® BM
KA;@ >eF> #G;@K; @09JRObD<=J #9F<O=JOH IR EGH=09

—J F=J?A=:=J9L=J F?=D:=JL 2=@JD= AKL FK
F=J <=J F=M=F &GGH=J9LAGFKO=JCKLILL #G;

96>(+;+6893- +/3+6 4*+63/7/+693-

N3y 42
8* 5% #5)3 6=8%1

—

77 %
Dach

-

85 %
Keller

-

90 %
Heizung

81 %
Aulienw!nde

43 %

8=% 28*158) Fenster

#5 *%0 28*!
7>17>5'#

36$ 836 *
06¥3- 281 . 14>5#

oy
& H#2(% # 20

" *% 28*13 )- #(8*1*

#5
8"** 5
(25
*3625

83-22* ))BM5)%65% 825 # %* '8
2) )):28%3<36)5. /

2) )85 25 (2 °

85 *36 25)%65 ) 3 #86=: 21( 38*
85 +2 82+((( *
%=8*I58
28#3325 2% 26! 2 63)%65 +( 28*6 23696=8* 5
#<28(%3#25 (% #5 ))*5 25 +#2 2

GFKO=JCKLOLL X A= F=J?A=KHOJE=AKL=JT RMKOEE=F 23:@DGKKF\\ | | _c_10-) Ak-@=K AFKHOMGL=FRA

F?=D:=JL 2=@JD= <=J IML=@FAC=] MF<UAEEI=3E=AMA:@ K=A=F <MJ;@9MK Ed?DA;@ @=AZL =K AE F=M ?=<JM
AF <=F N=J?9F?=F=F %9@J=F AF .9,@=F F=J?A= MF< .GO&J} 7 @PAGII-R=ApbMK=J >eJ <A= 4AMCMF>L RM JeKL=F O=J
L=J J:=JbL <=F &MF<=F OA= OG MF< AF O=D;@=] =A@zl EIRMES: @=FT >e@JIL 2=@JID= IMK
F=#IMK KIFA=JL O=J<=F COFF X A= F=J?A=KHOJE=AKL=JT @9:=F IM:@ NCF<MESMKIG
2=@JD= AKL <=J =JKL= FKHJ=;@H9JLF=)+=] SBBEB=AE=15y8]| 2=@JD= <A= +JGB=CL= :=LJ=M=F OAJ< AF <=J 2G@
KA= GJ?9FAKA=JL 9F <=J #AFL=JROJL=F J=ALF9M
9RM ?=@dJL RMFb; @KL =AFE9D =AF 1GJ *JL /=JEAF :=A -—F ~=1 £=19A~

:=J9L=J <9K "=:bM<= MFL=J <A='MH= FAEEL 1=JO=F<=L=
=K;@9>>=F@=AL NGF 9;@ !'9KK9<= MF< |=FKL=JF =AF=
#9IMK=K AE =JKL=F F=J?A=;@=;C OAJ< RMFb; @KL =J>9K
<9K "=:bM<= AE $KL 4MKL9F< N=J:J9M;@L
)9;@ MKO=JLMF? <=K $KL 4MKL9F<K =JKL=DDL 2=@JD= |
=J <9FF EAL <=E &MF<=F AF 1=J:AF<MMEIEBA;@I=£
<MJ;@KHJA;@L
"=>dJ<=JL OAJ< <A=
G<=J<=J 9>9

2ADD <=J &MF<= FMF K=AF #9MK 9M>0=JLAE MF<-B&k=0B
CGGH=JA=J=F<=F =LJA=:= OMFK;@7?=J=;@LALEP=G&3IA
OA= 9MD=ALMF? -=9DAKA=IJMF? MF< .=JNA;= 9M;@ F9;(¢
FA=JMF? e:=JFAEEL 2=@JD= EAL K=AF=F +9JLF=JF

.G OAJ< <=E &MF<=F HIG>=KKAGF=DD= Mi3e@BMPF2QIMR
D=AKL=L

'=:bM<=<A9?FGK= NGE '#H LSEEZ

1A=D= #bF<= <A=9F =AF=E
.LI9F? RA=@=F

/@GE9K 2=@JD=

F?=D:=JL 2=@JD=

&9JD #=JE9FF &JOMK
#=FJAC JALK,@D=J
DAK9:=L@ #=JJE9FF

*KCJ 1=@JI=F:9;@

*KO9D< "9FL=J MF<

(9JLAF GD< @9:=F KA;@ RMJ
&GGH=J9LAGFKO=JCKLILL
RMK9EE=F ?=K;@DGKK=F

XDA >75<25BD .58B<5

.?8>71<5B95 1>D5B 1>45B  9>D5BJ1BD5> B59D>1E

+5<
$? 9?2 B L 8B*1 L ,8B
:545> *?$?>1D L ,8B

I@8A GGG 495 5>5B795C@1B=59CD5B 45




7D @7D9:73GEI7:E%@@¢ *B>

‘EFE7F67? "G>; (8>;5:F

=AL (ALL= <A=K=K %9@J=K :=KL=@L >eJ <A= A?=FLeE=] NCIMER@R?= bM< 0$0 0"&
2=K=LRDA;@= 1=JH>DA: @LMF? :=A 1=JA8UH0 1@UEA2 G&2] '=9KAF? <=E HGL 0i%(0 0™&
$FL=J=KK=FL=F =AF=F F=J?A=9MKO=AK NGARMOLM= BIIMBO@] =KL -

FG:@ =AF= 1JAKL :AK RME (AL <=J AF>e@JIMF? <=K R-ORA<INFKEMAK: 0&0, 1$0
DOF< =AF= =MJGHbAK:@= -A:@LDAFA= " NGE ME?=KEAFD ~KHER

OF<=J=E AKL <=E A?=FLeE=) G<=J $FL=J3REFQI=RE= MF< G:B=CLAN= $FrCJCOLA

e:=J <=F =F=J?=LAK;@=F 4MKL9F< =AF=K "=:bM<=K RM ?=:=F K=p=D DM@ENBERH ()- . 0
KLbF<A? =JJ=A:@L RI@DJ=A;@= MKF9@ B<F=DHRMEIFORAF< >eJ <=F '9=|fq:|v[dK|o .

K:@0=J RM <MJ:@K:@9M=F =F F=J?A=9MKO=AK ?A:L =K IDK=OIIRONRR -Gk 9

'=A<= ?=Fe?=F <=F ?=K=LRDA;@=F F>GJ<=JMF?=F 2GJAF :=KL=@L B=<G;@ <=J OFL=JK. @A=< 1=J
=AF>9;@L ?=KHJG;@=F O=J<=F :=AE 1=J:JSM:GIIMKENAKIOM; @= AF C2@ k=J D=LR

L=F <J=A %9@J= ?=EALL=DL MF< <MJ;@ <A= "=:bM<=FMLR>Dh;i@%@=t=A&tFRIJOMK =J?A:

O=JL C2@ E]9 9DK (9Z >e] <A= F=J?A==>>ARA=FR =ARAKK=DbMJIARFEA@IL <A=

MODALbL <=J IMKM:KLOFR C=AF=F AF>DMKK 9M> <9K J?=@NOAAF-F=12DHA:@ EAL b

<=F AKL K;@0=J Ed?DA;@ DK "JMF<D9?= RMJ =J=:@FMF? <=K &=FEO28=K O=J<=F :=AE
:=<9J>KIMKO=AK <9K =AF?=K=LRL= IMESKKIMBR=RAGEA= <A= =AF?=K=LRI|= FD9?=F

L=;@FAC AF <A= =J=:@FMF? EAL =AF:=RG?=F A=K=J 9M> "JMF<D9PH RAF=K NGJ?=2=:=F=F
N=J@9DL=FK =JEALL=DL= 2=JL :A=L=L <A= (d?DA;@C=AL "=kt @EF=I{OFFRM N=J

<MJ;@ <A= MFL=JK;@A=<DA;@=F =J=;@FMI2KIBMP<@99eF <A= F=J?A=9NIKO=AK=

<=MLDA;@= A>>=J=FR=F AE +J=AK *OGIEF =32 AHSWKO=AK=F <=F ?=K$LRDA:@=F
F>GJ<=JMF?=F ?=Fe?=F AKL B=LRL K;@&R EeER:@=$FL=J=KK=FL=F 2JGZ3F 2=JL 9M>

=AF= <=L9ADDA=JL= =J=;@FMF? <=K F=IPSEEQWDK=BE?=F )A;@L FMJ KL=A?=F<=
F=J?A=CGKL=F MFL=JKLJ=A;@=F <A=K= FJSM)@BFo=KGEKE=A?=JL=F &GE>GJL <=F

=AF =F=J?=LAK;@ GHLAEA=J

L=K "=:bM<= :A=L=L
AF=F F=J?A=9MKO=AK 9M>
'IMF<D9?= <=K =<9J>K RM
=JKL=DD=F =JK=LRL B=<G:@
C=AF=  F=J?A=:=JOLNIF?
9:=A OAJ< FA;@L FMJ|<A=
=F=J?=LAK;@= ,M9DALjL =A
F=K "=:bM<=K AE 9CLM=D

D=F 4MKL9F< :=KLAEEL

KGF<=JF 9M:@ (9ZF9@ " FJ ‘ A1\ (' (\
E=F RMJ .9FA=JMF? NG ?= | _,J_Jjj _"', Y
K:@D9?=F MF< <=J=F QAJL ° J
K;@9>LDA;@= MKOAJCMF?=F -
1=J=;@F=L J?bFR=K< 5#% ":1$ : +:
O=J<=F IdJ<=JE9ZF9@: . o5"0p :"I"" §
E=F =JEALL=DL ME <AE $F .
N=KLALAGF=F RM >AFF‘RA:?(:OF$% - b
=A =AFA?=F !dJ<=JHJG" oo
PIOEE=F AKL=AF= F=JPA= ¢ : ## ) "$ % :
1=JOLMF? <A= "JMF<D9?=n. . w. g g (4G #6
ME !dJ<=JEALL=D RM :39F

1LJ9?=F CLM=DD OAJ
=JILMF? F9;@ -A; @LDAR 00 0
<=K | MF<=K9EL >eJ /00
2AJLK;@9>L MF< MK> 00
CGFLJGDD= EAL =AF

K;:@MKK NGF :AK RM 0O )0

'=A =AF=E U !9EADASF (0'$S# +#" %# %"
@IMK ?=>dJ<=JL

D ECITEL

MKKL=DDMF?K:=J=;@LA?L= +=JKGF=F >eJ F=J?A=9MKOeA&=ERKK-F4;8F MFLZJ %"

L=JF=LK=AL=<=J <=MLK;@=F F=J?A=9?=F:M@ EINIOAMGME N=J:J9M; @=J :ZJE%:%MK_ N REV Y
O=AK =PH=JL=FKM;@=7 @LED >AF<=F IMONASARA=1 . AR 0

L= F=J?A==J9L=J >eJ <9K NGJ *JL +JG?J9F ,7JF 17:F7D7 |@8AE 3:2/+47.220.0,::4::: =2/ +7.1.,0-

| KAF< 9M> >GD?=F<=J .=AL= ?=DAKL=D @ )9381B4 &F5B=1>> >5B79525B1D58 | &&&3  #8# " " 3
>9 <= :9>9 <= =F=J?A= =F=J?A=KH9J:=J9LM ?B6@<1DJ *D575>
KM:@= AF<=P BKH +5<

9%*" ™ #$)31 % #) $
C"$% % : " %3

$19< 9>67 877 ?F5B=1>> 45




G89347@EF7>>G@9 @3>KE7

=J IM@=JJ 09J 9M> <=J .M;@= F9;@ =AF=E @9EOF%® @GF :=A <=J =JKL=F #9IMK:=KA;@LA?MF? RM.J{-O9RR-0MM
E=@J 9DK =AF=E "=@bMK= F9;@ =AF=J *9K= AF <=J KAJ&I2} G=D@BG@mFL=JKM;@L <9 =AF BVAMEHBAEE2EEK
>e@DL 9K "=:bM<= KGDDL= KA;@ EAL EG<=JF=F /=;@FACAR 3MK2-3RIAIIFHKRMIMF? G<=J .9FA=JMP2 &BFEMBKD <.
=AF=E LIOME@9>L K;@dF=F MJ?=EelDA; @*MK=FEDSNLEIINELI=L=F<=F (9ZF9@E=F 9:=J L=M=J 0=J<=5;@¥ECt}=J
=J DL:9M;@9J9CL=J EMKKL= Ed?DA; @KL ®BNE3BFB=A:=RMERDL= RMK9EE=F EAL <=E .L9LAC=J] =AFSDQIKEDP<@AF=
?D=A;@R=ALA? <=E KAFFNGDD=F 2=JL=K&8B=BH<KK=KASNBDM>FI@E= e:=] 9DD= O=K=FLDA; @=F HIMIAK }F=<FLIIM!
F=F KO09J 9MK<Je;CDA;@=J 2MFK; @ <=KKM@REMPRAK?%BI=F 9IML=AD= 9K 40=A>9EADA=F@9MK 09J =AF >eJ <A
:OMT FA;@L 9MK OAJLK; @9>LDA; @=F "Je ME=F-ARNMEAMFEHAK; @=J (9M=JO=JCK:9M EAL .L9EH>:=L GRGEDTBIObF<=F
B=CL X)=M:9MT 9F K=AF= .L=DD= RM K=LR=F A= -bMEDAGEAM <HHGEBE-ER@DGKK=F =AF>9; @KtFIBIWER=Bd>=F
9DD=J=JKL FG;@ MK?9F?K:9KAK >eJ <9K Lb?DA; @= |9EANK<FIN-=F; @HAEFRROFALDI=F AF:9ML=F HEANR—=FE=0NI<=F
K;@FALL=F 9M> <=F ?9FR H=JKdFDA;@=F =<9J> <=J IM@FHRIMFROMIL=K;@GKK= CGEHD=LL AELIHIERM<-HEGK
9DK @=IMFL=J?=CGEE=F=J =KL9F<K:9M AEMKBDR;@-PIAR= =;C=Je;C?=:9ML ME =AF=F=M=/J92KLIACEMIMK =AF=
K9EL9D ?=>MF<=F IMKKL=A>=F<=F .L9@D:=LGFO9F< MF< =AELCIF=ML=. AH+@B=
?=HD9FL= G>>=F= -9MEKLIJMCLMJ RM AFL=?JA=J=F

")$&&0&. 0&. ,&,0% /& ? 6<; ',7'06.
6<.G?.; .7'"<7 ?
",..D6 )<. 77 .(G?.; ), 67 '7<6 & ;>#
" 7<66 )<. ' %6@.?2.% 8/>#$; 66)
6 6 )<, 6<.%B776 ,4;E8992:9>8 8
<?67<).6 )<. " %-&. '-. C;E8992:9>8 /$
<0.7<).6 )<. oD ?

)'<7'?<D 3),.%. 333 $-'.&*



)5@?BD175

I5:@;=

A= NGJ@9F<=F= .;@EMLRO9KK=JD=ALMF?ZARK-9N_A2ERKLJ
.OEE=DC9F9D 9F?=K;@DGKK=F MF< OAJ< e AGERK:@IIAK
<=E d>>=FLDA;@=F .LJ9Z=FC9F9D RM?=>e@JL A= <=E .LJ9Z:
?=K;@DGKK=F=F -=?=FO9KK=JD=ALMF?=F OMJ<=F N=JK;@D:!
DIOML :09KK=JKILRMF? <=J .L9<L 1J=A:MJ? FA;@L AF .;@EML
FbD= =AF?=D=AL=L O=J<=F <eJ>=F #A=JRDE;DERARMKBEF
0O9KK=JRAKL=JF= RMJ "9JL=F:=ObKK=JMF? RME AFKOLR O=I
DG?AK; @=F 2eFK;@=F <=K IM@=JJ=F =AF?=HD9FL OMJ<=
<=K -=?=FO9KK=JK =J>GD?L NGF <GJL OMK¥ QEI=AFEKSJ
1=JKA;C=IMF?KEMD<= 4MJ 1=JKGJ?MF? NGF &e;@= MF< #=A
<= =AF F=M=J"9K9FK; @DMZ N=JD=7?L 9KNIAECDSKK=ROF
LJ9D= /JAFCO9KK=J=JObJEMF? :=@=ARL MF< RMKbLRDA; @ €
LGJ=F 9M> <=E 9;@ MFL=JKLeLRL K C9E=F <J=A &GDD=CLC
IDb;@= RME AFKI9LR 9MK?=JA;@L=L F9;@9M=2HEIMF=]

HOL/

FORM

SPIEGELHALTER

— 1/)/,%2 |

) (16,-62.%266 /)/6,-62.%26'-




D5:;F7=FGD

=J IM@=JJ DA=Z KA;@ NGF <=E &G
=AF=K G>>=F=F "JMF<JAKK=K EAL =A
LJ9D DA=?=F<=F /J=HH= e:=JR=M?=F
;@= KK MF< 2G@F:=J=A;@ MFL=J
9:=J FA;@L 9:LJ=FFL MF< =AF= >J=A:
?bF?DA;@C=AL NGF 9DD=F .=AL=F
?=FLDA;@=F #9MKEALL=DHMFCL U
;@=U =JEd?DA;@L 4MKbLRDA;@ O!
[J=FFMF? <=J IMFCLAGF=F NGF 2G@
KK=F MF< &e;@= <MJ;@ <A= :K=LR
<=J-OME@d@= MF< <=F 2=;@K=D <=J
<=FE9L=JA9DA=F NGF =AF=E 09.
#GDR>MZ.G<=F RM =AF=E D=:=F<A?=
K=F:=D9? :=LGFL A=19DLO=JCLJ=H}F
&AIK; @ @GDR RME *:=J?=K;@GKK O
=AF=E .,@EM;CKLe;C O=D;@=K FA;@
RO=A "=K;@GKK= N=J:AF<=L KGF<=]
=AF= JbMEDA;@= AKL9FR <=J :=A<=
<=JRAEE=J AE *:=J?=K;@GKK =JR=
a:=J N=JK=LRL==FKL=J MF< RO=A 1:
<MF?KLeJ=F EAL &D=AF?9D=JA= CG
RA=J=F <A=K= <=FFG;@ MF< =JR:
?D=A;@R=ALA? =AF 9F?=E=KK=F=K &
NGJ?=?=:=F=F 9;@F=A?MF? NGF "J9< EAL ?elR&GEA23K )=MF< =AF=?JGZRe?A?= A=D= A= A=D= RAEH <A-HINEEADMI
?MF?KOAFC=D 9MK?=KL9LL=L "=>eDDL EAL =AF=E 29KK=}IDEIGGMFEERO>ARD<=L =AF AF<=?Di-R{IPGKRAF-<
<A=K= FD9?= 9M;@ AE 2AFL=J >JGKLKA; @A3?F=KKEDID?=K;@GKK MF< <A=FL ?D=A; @ R=ALAIAENCRItIE REP(
29JEO9KK=J:=J=ALMF? OAJ< AF <=J F=J?A=:=J=ALKL=DD&F<RUNMKL IBEKMUREFL@9DLKJIOME >eJ <a4k@MR<kK=RK9)
MF< <=J "9KC=KK=D :=A =<9J> OMLGEI9LAK; @ RM?=K;@ 9B} @794 @EN=3IN-DL RM <=J 9DL=F HGEIR<I@KUVICH
<= =AF ?9K:=>=M=JL=J J=FFO=JL #=ARC=RKBEIN@FHKE@AF+A?= =J?bFR=F<= #GDR:9ML=AD= 9DK QGEYIKIGIIMN2
KGF<=JK >eJ #=AR>Db;@=F EAL FA=<JA?=E /=EH=J9LMJFANCBN AL R EMIZAF=E >MZ>J=MF<DA; @MF#GBRFW¥:G<-
:G<=F@=ARMF?=F =A?F=L MJ;@ <A= J=FRE=SAE=@RGENMD ?=@9DL=F=F RMJe;C@9DL=F<=F F=MHE @-@PMK=IV
<=J= &=KK=DCGFKLIMCLAGF OAJ< <A= AE 2RIK—EA@SPAME :=KGF<=JK AF <=F (GJ?=F MF< :=F<KLMF<=F 9DK =AF
FMLRL MF< =JJ=A;@L <9EAL =AF=F ;9 =KK=J=F 2AJCMIRAXIOMP=?=f?=F<= 4=DLKLIMCLMJ 9K GEDPEKIDEKIGRD ¢
e:=J @=JCJEEDA;@=F #=ARC=KK=DF !eJ MA=K=AF@QR&0 RGIML=K .LM<AG AF <=J NGDD=F 'bF?==J>9@J:9J K=AF MF
@9F<=F=F &9EAF= K9FA=JL MF< <=J RO=AL= &9EAF >eJ €A pMRIMERFIABEK .L9@D #GDROIF?=FLIEHMHI<IK; @BGKI
L @0=<=FG>=FK ME>MFCLAGFA=JL A= #=ARMMK@FrBAFs@A. >eJ <=F (=FK;@=F RM =AF=J =0=?MF BIEKRMEZIA; @
OALL=IJMF?K?=>e@JL= -=?=D9FD97?= ?=KL=M=AF=G=DtZ@ReALA? EAL <=J :>GD?= NGF $FF=F MF< MZ=F <=J *JA=FL
L=EH=J9LMJ>e@D=J <A= #=ARD=AKLMF? 9FH9KKL MF< RMKVRBAK@-MFEEME@BAK K=AF=F MJ;@:BRE<EIEBK :AK
DA;@=-9MEL=EH=J9LMJ=F <MJ;@ AFR=DJIMEJ=22bIFP=KAEX 9;@?=K;@GKK <9K #9MK OA= AE /@=9L=J 9DK =AF= ¢
:=<9J> AF <=F =AFR=DF=F -bME=F OAJ< <MJ;@ =AF= IMZ.G=EHR-ARNIKTD-AF=F
?=<=;CL MF< AF <=F b<=JF <MJ;@ RMKbLRDAARBUFHEMAGNA-E 9;@KLM@D @9F<=DL =K KA; @ MKEA@-H<IHA=9:0
L=JL L=F<9;@KLM@D 9K .HJ=F?0=JC 9MK .LI=:bBNIRAKR1@WBE

430+  %7-1+)1-)74)
%736564%>) = )1</-14)1

h/)*21 = %:
)0%-/ 02,1.) &%7-1+)1-)74) ()

. HH #
SANITAR SOLAR )Y $ #
BLECHNEREI HEIZUNG Ht &

B4 1"0p O **
1" % %

&CO GMBH $




L=JAKLAK;@ >eJ <A=K= JL NGF +>=LL=Rk@@KEe®E}FLN

)5@?BD175

=J@d@L=F KGEE=JDA;@=F 2bJE=K;@ML
?=F =KGF<=J=K M?=FE=JC OMJ<= @A:
<=F =L9AD9FK;@DMKK 9F <=F <J=A .HAI
?=D=?L ME MFFdLA?= 2bJE=:Je;C=F |
5 @09;@KL=DD=F 9F <=F .;@FALLHMFCL=
E=A<=F MJ;@ <A= =F=J?=LAK;@= .9F/
OMJ<= =AF= F=J?A==AFKH9JMF? NGF ;!
RME NGJ@=JA?=F 4MKL9F< =JJ=A;@L )
AF:9M NGF EG<=JF=F 9;@0G@F>=FKL=
=D=CLJAK;@=F -GDDb<=F OMJ<= =AF JG
E=<AL=JJ9F=J 9;@RA=?=D N=JD=?L O=L
"=:bM<= F9;@ MK:AD<MF? NGF *JL?9F?
1I9M>= =AF >9KL Ke<DbF<AK;@=K ID9AJ

)9;@ :K;@DMKK <=J MZ=F9J:=AL=F OMJ=
$FF=FOMK:9M <MJ;@ M>:JAF?=F =AF=J]
CGFKLIMCLAGF MF< N=JKH9;@L=DL=F
HDOLL=F >GJL?=K=LRL "=RA=DL OMJ<=F
?=KHJG; @=F=F KLILAK;@=F 1=JKLbJCN
+>GKL=F .LJ=:=F &GH>:bF<=J MF< +>
KA;@L:9J :=D9KK=F MF< =JRA=D=F 9M;(
:=KGF<=J=K |D9AJ

K;@= .9FA=IJMF? <=K 9;@=K MF< <A= <9EAL @d@=J=F 9F>9DD=F<=F KL9
LAK;@=F =D9KLMF?=F EMKKL= <A= 9;@KEVAIRCBGEKPUMCLAG
O=J<=F OE <=F GJA?AF9D=F .LAD <=K 9;@KLM@DK RM :=09@J=F OMJ<=F
KbELDA;@= LJ9?=F<= =L9ADK OA= +>GKL=F .LJ=:=F MF< &GH>:bF<=J J=
CGFKLIMA=JL 2=AL=J=LJ9?=F<= D=E=FL+SAMALEDH>
:9DC=F EMKKL=F N=JKLbJCL O=J<=F #A=-l1GM@+*@RQ@GDR ?=
9J:=AL=L ME =AF=F K;@D9FC=F ,M=JK;@FALL RM ?=0b@JD=AKL=F A=&GE
:AFOLAGF 9MK 9DL MF< F=M OMJ<= @A=HSIX@LLHEAIGAFARIFD
<=J N=J:MF<=F )9;@ <=E :LJ9?=F <=J 9;@=AF<=,CMF? <=F D=;@
:9ML=AD=F KGOA=<=J 9;@DI9LLMF? OMJICEELB=IHIII=RA"?=
D=?L MF< ?=KbM:=JL ME EAL <=F =F=J?=LANIf@=BFBEE
JMF?K9J:=AL=F :=?AFF=F RM CdFF=F 1GF AfHF—=PRBiNK<= =
:J=EK>GDA= N=JD=?L O=D;@= <A= A>>MKKAGFKG>>=F@=AL <=K M>:9MK ?=
Ob@JD=AKL=L ROAK;@=F <=F .H9JJ=F OMIR=bEEKLGAF+OG
EAL EE .LbJC=N=JD=?L DK RMKbLRDA;@= bEEE9ZF9@E= OMJ<=F

EE #GDRO=A; @>9K=JHDILL=F 9M> <=F .HOR+tFRIM2p3:J9;
E=:Je;C=F AE =J=A;@ <=J .H9JJ=F RM N=JEMKLtRDWCR>eJ




%C62+7).98>
142 189)0'8+96

98>'6(+/8+3
"64)0+3('9

4*+63+6
33+3'97('9

'3/+693-7'6(+/8+3
189)0'6(+/8+3
/-+3+6 +BE78('9

?11)4 0&
#)41)4 $-35) )5',7*65*@,4)4
"?33))9)+ = 4)-&74+

= %:

-1*2 0%)11)4 567'.%6)74 ()

=

GS7@3@>397@

9K "IMF<KLe;C OAJ< NGF <=J .LJ9Z= EAL =AF=E J<O9DD 9:?=K; @NIEOMAF.L.
'=@dJ<DA;@ =AF= |Db; @=FN=JKA;C=IMF?Q8KRAIKNBJ@ZDH9@IA==F O=D;@=E
;C=JKL=AF=F 9:?=<=;CL =AF=F &GFLJ9KL RM <=J IM@A?=F "JeEARBHASIK=RKL
=JR=M?L 9K "=:bM<= OAJ< 9M> <=J "9JL=RR=AICTERe2A?=F |J=AL=JJ9KK= 9\
EAL 4M?9F? RME "=DbF<= e:=J =AF= 2JGZRe?A?= |J=ALJ=HH= N=JNABAI<-A=K:
@A=J <=F 2G@F:=J=A;@ e:=J <A= NGDD='bF?= <=K #9MK=K EAL <=AFANKMF<
JGDDL=J /=HHA;@ O=D;@=J <=F =0G@ RaMEMBAI-CAF<MF? EAL <=E "9JL=
DIOM:L A= /J=HH= OAJ< >eJ <A= =KALR=J KGOA= >eJABRIE=EKGE=FIKBD>=A:
RM =AF=E RMKbLRDA; @=F !=KLHDILR O=2<HelOD@-FRIRME=AD=F MF< ?JGZR
M> MF< :K;@J=AL=F =AFD<=F OAJ< =J =KL9F<KOM;@K <QE'8H €I =FAL
@9DL=F :AD<=L @A=J MF< <9 CD=AF=J= -e;CRM?KEd?DA; GXZ+N?>~ANHK A& M}
9K "=K9EL:AD< <=J MZ=F9FD9?= OAJ< <MJ;@ <=F 9DL=F &AJK;@:9ME 9:?=JMF-



)5S@?BD175

*6 (E6</67<6"';>3

80338; 6 * 76&
-5;F893:9F0>0;; C;9%F>80

*#1 .- 6)7< *6<5

BBBS. - 6)7< * 6<5




HAlfreo Stech

Kichen & Mdbelbau

) ;.

* 7 /< -7<65;%9
8033$%; 6 * ?6&

-5;F893: % F3F0)F
C;F893:% F3F0) %F

BBB) - ,<61)7 (*--*/& 65

"10*& $+0 "™ 0 &$
053+ "3++0 B!
3% $ $+0

&##33$ 1 0 &$+

#$ #%0

3
+5+0#0 $!
0™0%$%" $
"3 03$ ++5+0 #
&"*$" $

(DA<7=F63F7@

,=21ED5B )1E= 32=
%EDJ6<U385 " A=
.?8>81EC A=

>DGEB6 '<1>E>7 E>4 1E<59DE>7

1<<5B B389D5;D5>
B1>1D7UCC<5

B592EB7
+5<567>
81<<5B 1B389D5;D5> D ?><9>5 45
GGG 81<<5B 1B389D5;D5> 45

*D1D9;

$78>;5 1E9>75>95EB5
5>J<9>75>

+5<567>

<5;DB?@<1>E>7
<5:DB? *389<<9>75B =2 B592EB7
+5<567>

EC6X8B5>45 5DB9525

09==5B59
B5==5<C@1385B *D '5D5B
+5<567>

EP5>1><175>
*385<C8?B> &25BB954
+5<567>

$1<5B
*D595BD B592EB7
+5<567>

'‘EDJ
$U>>5B =2 B592EB7
+5<567>

>>5>1EC21E

?<) ?B=*@9575<81<D5B
&25BB954

+5<567>

59JE>7
$595B ? =2 B592EB7Y
+5<567>

"X385
*D538 5>J<9>75>
+5<567>



%;F IA:@ *;7EF7D LG? ;97@:7;? 9>1>35>

N 6;7 I;)5:F,9EF7@ D397@ G@6 @FIADF7@ LGD @7G7@ ;97@:7,?D7(

? BD;> :3F67D G@67EF397?;F7:@7D 7E7R.7EHAD>397 6:7 EA97@3@@F7 Q/A:@ *;7EF7DM DP@®773G8 67@ /79 974D35:F 3
?2.F EA>> ;@ 1G=G@8F E7>4EF97@GFLF7E /A.@7;97@FG? G@6&;3GHESDD@NVD67DG@9 ?;F 7,@47LA97@ 17D67@ 3E 7E7FL LGD
:7:?D7@F7 IGD67 @G@ HA? G@67ED3F H7D34E5::767F 3?;F I'BOE@RE @8X:DG@9 67D *;7EF7D *7@F7 6;7 I:5:F;9EF7 +VG>7 67D
H3F7@ .ADEAD97 6;7 7;97@7@ H:7D N@67 9>7;5:47D75:F;9F 978@DE7BDFDFRIA? ADEF3@6 67D +B3D=3EE7 D7;4GD9 &WD6>;5:7D
9:4F @FIADF 3G8 6;7 I;5:F;9EF7@ D397@ DG@6 G? 6,7 ;97@:7;?D7@F7

3E . EF 6;7 @7G7 97@:7;?D7T@F7 7 97@:7.?D7T@F7 ;EF 7@ 3GEF7.@ ?7:@7D
A=:=JL AKDOF? ?9: =K -A=KL=J 4MD9?=F FMJ >eJ HJAN9L= -4PPANZ k@8 3@L,7DG@9 /3E B3EE;7DF 7@«
IJMF?=F IGF<KKH9JHJG<MCL= MF< 9FCKHBINB#FR@+AE}F ;5. ?7,@ 3GE H7D=3G87
L=F?=K=LR C9FF 2G@F=A?=FLME CeF>LABAT==A3<KIRSLRA:J| 2=] K=AF #9MK OA=<=] N=JCOM>L EMKK <A= IdJ<=]
L=JKNGJIKGJ?= =AF:=RG?=F 0=J<=F MF< OMI<=KOERIK@IF=A=K| =] 1=]LJ9? e:=J>e@J=F G<=J J= @LR=KABAR =A
?D=A;@:=J=;@LA?L ?=>dJ<=JL 1GJIMKKIRMMF2AKLAFHNCKI A=J=F 9FF <9J> =] <A= KLO9L DA@®ER 4MDS?@FKL=@
KA;@ <A= $EEG:ADA= AF =MLK;@D9F< :=>AF<=L MF< #INALEG@RHAASFK @F=DD =AF= F=M= $SERB:-AAENRIG -

?=FLeE=JK AKL JKL %9@J=F9:@ AFLJALL AF <=F -M@=KL9F< <9J> <A= K
M:@ AFRI9@DMF?=F 9M> 9MKHOIN=JLIb R=BLN>=FdIR=24@PEEG . ADA= N=JCOM>L O=J<=F G@F= <9KK <A=K EAL KL:
9EAL AFL=?JA=JL <=] "=K=LR?=:=J =AF EAOP@AGIE=H$FIdFND=F N=J:MF<=F AKL

E=FL RMJ AD<MF? NGF A?=FC9HAL9D MF< RMJ KA;@=J=F ? ?2=F |
FOFRA=JMF? AF <A= 1dJ<=JMF? <=J DL=JKNGJKGJ?= %EEE qu%% *?76:7[) “7T@F7 H7TDEF7G7D@
A=:=JL 2A=:=A 9DD=F -A=KL=J +JG<MCL=F ?ADL $F <=J FK
413@@ 9;>F 63E 7E7FL <A= =ALJb?= KL=M=J>J=A A=/AD?MF?ClERSEFCONDAHE =\
A==JL 9K "=K=LR RMJ A?=F@=AEJ=FL= ?ADL Je;COAJC=HZARMEZD2HENOG ?A? :=Je;CKA; @LA?ROAAL Th>IKEGIKIGJ
<=F JO=J:=J NGF 2G@F=A?=FLME :=A <=] |ARIERA=BMPIK L=
$F <=J MKR9@DMF?KH@9K= O=J<=F <A="'=AKLMF?=F :=KL=
IABXD =3@@ ;5:6;7 ;97@:7;?D7T@F7 7;@E7FL7@= -=FL= <A= 9MK <=J -A=KL=J 1=JKA:@=JMF? <=E |GF<KF
A==]L 2=J] =AF=F -A=KL=J 9|\/|KH9JN:JLJQ?J@NEIGMKLQ\FCKHQJHDQF >DA=ZL EMKK <=J .H9J=J AE -M@=KL9F< N=
=FL=FN=JKA:@=JMF? =AF=F 9FCKHOJHBHIe=<MAF3&HKLH? AKL <A=K B=<G;@ E=AKL O=AD <=J .L=M=JKILR AE -}
L=J KH9JL COFF CeF>LA? <9K ?=K9EL= 9EIBKId9 H=FgeamMili=J <=E .L=M=JKOLR RMJ 4=AL <=J 9CLAN=F =JM>KLbLA’
G<=J RM =?AFF <=J MKR9@DMF?KH@9K=>eJ <A= FLK:@ 2=AE=] K=D: i .
'=OG@FL=F $EEG:ADA= G<=J <=F JO=J: NGF FL=AD=F 9F%@3§\@5&E‘?5@96% 63E 47, 67D 172A4;>7
FGKK=FK;@9>L=F =AFK=LR=F MZ=J<=E CAFE@G=EAMMOIBEFIL M;@ <=J $SEEG:ADA=F=J0=J: EAL 3AF=HIA=KIF
>eJ <A= /AD?MF? NGF 2G@F:9M<9JD=@=F N=JOEFMKIGAMHIIN=ILI9? MFL=JDA="L <=J F9,@?=BUAEINL =K=L=M
RMF? AKL AEE=J <9KK <A= $EEG:ADA= K=D:KL ?=FMLRL CGAJ<= AP YD=IK:=ALIb?= 4MD9?= ME<MR=F-EP=AKLMF
NGF 9M=JOG@FJ=;@L=F =LO9 AF =AF=E .€HAGI=F@<AR R=FP9DDK <=J FLFO@E=:=LJ9? O=J<=F IMSFAEBXG @

<=F >dJ<=JCGFLGT =J>9KKL MF< EAL +JGRRAFRb@MB A KE
MEE= R9@DL <=J] 'dJ<=J:=J=:@LA?L= F9;@FAM@KL BF<
#3@@ ;5: ?;F x;7EF7D 3G5: ?7;@ 3GE L=M=JF 9:=A C9FF =J RM =?AFF <=K -M@=KL9F<K Ob@D=}
2A67D@;E:7D7@ L=M=JK;@MD< 9M> =AF=F ..@D9? R9@DL G<=J e:=J NA=D=
A==IL )=AF (G<=JFAKA=IMF?K MF< F=J)B@RspIEaReKL=F 19DD Al =K =AF=F )9;@DIKK NGF +JGR=FL MF< <:
FA-@L 72>dJ<=IL EMKK D=<A?DA;@ 9M> +JGR=FL <=K 9M>

<=E 2G@F>dJ<=JCGFLG =J>9K

/3E B3EE;7DF 17@@ ;5: 47D7,;FE7,@7@ *;7TEF7D9¥1 AFCGEE=FKL=M=J ?=El
FD39:347 G@6 3G8 7;@7 ;97@:7;?D7@F7 F=E AF<ANA<M=DD=F .L=M=JK
G?EF7:97@ ?W5:F7 $E RO=AL=F 19DD C9FF <=J =L.

=AF=F 4=ALJ9ME NGF :AK RM
A==JL 2=J CMJR>JAKLA? =AF= $EEGA% C@MX;F:EQ:E@::JKL:M:JL O=J<=F 2A= @‘

KL=J 1=JLJ9? =FLF=@E=F MF< C9FF KA= NGDDKLbF<A? RyLF AERERAGIME2 TG <—)-— -
F=M=F 2G@F=A?=FLMEK =AFK=LR=F =) HOUEXBIREBIIED 1 K| OF< 9:

K;@GF O=AL NGJ -=FL=F:=?AFF <9K 9F?=KH9JL= -A=KL=J "ML@9:=F RM

+JGR=FL FMLR=F

;D6 LGD ;@3@L;7DG@9 7;@97E7FLF7E *;7EF7D
7D?W97@ 3>E ;97@=3B;F3>3@7D=3@@F

A==JL %9 <9K 9M> =AF=E :=KL=@=F<=F -A=KL=J £=808J9? 9F?=KH9JL

HAL9D OAJ< NGF <=F '9F<=K:9MKH9JC9KK=F MF< .H9JCI9KK=F 9DK A?=FC9HA
L9D 9F=JCOFFL AF ?JGZ=J 1GJL=AD >eJ IM@=JJ=F MF< &bM>=J <=FF AF <=J
-=7=D ?ADL %= E=@J =A?=F= (ALL=D NGKRGRAEKAR=J<bDDL

<A= EGFILDA;@= =D9KLMF? >eJ <9K 9JD=@=F 9MK




AF 9CLM=DD=J /J=F< KAF< '9F<@9MK<A=D=F K @9F<=DL KA;@ <9:=A ME (=@JK;@A;@L +9JC=LL=D=
:=A <=F=F <A= =,CK;@A;@L 9MK =AF=J MF?=L=ADL=F |Db;@= :=KL=@L
'OF<@9IMK<A=D= A;@= .9IMN9?=#9E:=J?=J |GLG 1=J:9F< <=J <=MLK;@=F +9JC=LLAF<MKLJA=

(3D=7FF N@ -@;=3F G@F7D 67@ A67@47>V97@

1@ 17;F7@ 67D LG@7:?7@67@ %3EE7@BDA6G=F,A@ E;@6 -@3-8b 7DBBIEH-E;5: 67D (3D=7TFF4A67@ ;??7D 9DWS7D7D 7>;74F.7;F
=7,@7 A>LA47D8>V5:79>7;5:F 7;@7D 3@67DH@33F 3@ A>L3DF7@ 3DAFW@7@ G@6 AD?7&@/ HAPMBDIFIA@ ?;F 67@ G@F7DES:;76
>5:EF7@ ;@D;5:FG@9EEF;>7@ G@6 B3EEF LG <767D %WA?DERI@95@D->AEEF =7,@7@ 7EF3>FG@9EIG@ES5: A887@

[;5:F;97 ;97@E5:38F7@ G@=>7E D3G@ HA@ IM@A?= MF< =D=?9FL= MKKLJ9@D!

HA@ (3D=7FF =>3EE;E5: 4,;E ?2A67D@ AKL K=@J ?D=A;@EbZA? AE JK,@=/
?

=J)9LMJ:G<=F +9JC=LL e:=JR=M?L <ME@&BERKAC=) MFL=J <=F G<=F:=Db?=F AKL; DS FA@:;M};/ILF:QET’-\GLJ (‘;FJJK ?F

-=A@= NGF 1GJRe?=F )==F <=J R=A-OGKMN=J:J=AL=L= MF< :=DA=:L=#GDR | Ak

;@dF@=AL <=J #dDR=J N=J:J=AL=L <BE@3F5bb <A IMZ.G<=F@=JKL=DDMF? = —55[ %] J E'e'ZJN PR =
>MZ:G<=F 2bJE= MF< =@9?7DA;@C=AL AJHIIC=LL AKL K=@J JG:MKL MF< @9 Co=F &=JF@GDR <=
MF< D=?9FR KGOA="'9F?D=:A?C=AL MEWMJAHIE 9K ?D=A:@= ?ADL >eJ <A= bM &@< lf'@N/IK&AJK -@@GDR ‘A
KLbF<A?C=AL KAF< O=AL=J= A?=FK,@3l@~=AR3 KH=RA=DD= =@9F<DMF? <9 *HLAC ME< N=JEALL=DL
C=LL AKL <=J =AFRA?= IMZ:G<=F <sAF<MM@D=J=19J:==JJ=A:@L AF <MAC glé _JLA,) - AF<JM C
E=@J>9;@= -=FGNA=JMF? B=<=JR=AEDAA@ AK=9D >eJ <A= &GE:AFILAGF E @@D

IGH>GJE ?=1J9;@L O=J<=F C9FF 9M;@ E9JCYOFL >9J:A?=F (d:=DKLe;C=F

(3D=7FF G@6 6,7 -?I17>F 7>>7 W>L7D ;? @ADG;E5:7@ +F;>

+9JC=LL OAJ< OMK <=E #GDR FO,@ @IRLADH=RfTR=J OA= @GIF AIC= K@= JD= MF<&A=>=]
Ki@9>L=L=J 2bD<=J =JR=M?L .=AF= 1-RQEE<MIDK >el 'A=:@9:=] <=J FGI<AK:@=F AFJA:@

AF #9MK MF< 2G@FMF? OAJCL DIF?pNAKIER PRI @GJIF AKL >GIEKLI:AIDMF< =AF=K <=] @=D
* .=FC=J O=AD <9K 9MK <=J 'M>L NGEF#IDR=J <9K :=A <=J +9JC=LLHIG<MCLAGF =AF?=K=LRL
bME=F 9M>?=FGEE=F= &G@D=F<AGBR?AJC= AKL K=@J >=KL MF< :=DIKIL9J <9K #GDR A

‘MF<=F :D=A.L >=AF MF< ?D=A;@EbZA? KLIMCLMJA=RJLK; @= AKL <=@J @
A>L3DF7@ 8XD 6:7 MF< HOKKL NGF <=J 19J:?=:MF? @=J :=KGF<=JK ?ML

_ : RME FGJ<AK;@=F AFJA;@LMF?KKLAD 9K <=R=FL ?=E9
(3D=7FF:7DEF7>>G@9 K=JL= #GDR <=J JD= AKL =@=J EALLED@9JL $@J 19J::A

%=<= #GDR9JL =KLA;@L <MJ;@ A@JRI;BHMEKA;@ <MJ;@ <eFF=19J:=AFDbM>= MF< N=J=AF

MF< A@J= =AFRA?9JLA?= (MKL=JMF? RFRAF<RWMCD=J= KL9FKbLR=9MK A= &A=>=J AKL =AF NA=D
Fb;@KL <A= @=DD=F #dDR=J .A= J¥x@+2 NGEK=LR:9J=K )MLR@GDR EAL EQJCOFL=F ?D=A;@
O=AZDA;@=F @GJF <=J AJC= <=J K;@MRr=FI%9@J=KJAF?=F 9K @=DD=#GDR AKL <MJ;@ K=A
D=:AK @AF RM <=F -GLLdF=F NGF M;@= S&AH@KDMF?KJ=A;@= (9K=IMF? K=@J 9MK<JM;CK
(=J:9M (9@9?GFA G<=J DGE9 ADAFALI9C MF< <MJ;@ K=AF= .LIMCLMJ MF< <A= KL9FKbLR=
F=:=F ?A:L =K =AF=:J=AL=+9D=LL= NGME)QHEI>P\F<DA'@ MF< <OM=J@9>L

@= DD J=F JOMFLdF=F OA= A;@= (=;J

&9E:9D9 :AK @AF RM <=F <MFCD=J=F : %@: H7DAD7, F7@ J=>GEHFVF

R=F JOMFLAF=F NGF .M;MHAJ9 (M@M@MDMKAN MF< @G;@0=JLA? OAJC=F JdLDA;@= #dDR=J OA=
2=F?c KGOA= <=] -bM:@=J=A;:@= A= MIK&EE<=J &AIK;@= A= M;@= AKL <9K 9E @bM>A?KL=F

<= &GE:AF9LAGF NGF N=JK; @A=<=F=P¥GMRGHEN=JO=F<=L=#GDR A=19J:HI9D=LL=<=K @9J
AFF=J@9D: =AF=K IMZ:G<=FK LJb?L RMFEAR23M@L JJLDA;@=F )9LMJE9L=JA9DK J=A;@L NGF
<ANA<M=DD=F -OME?=KL9DLMF? :=A ;J=E=>9J:=F :AK EALL=D:J9MF 9K #GDR :=KALRNI=3AF<=J <=MLK;@=F +9JC=LLAF<N



A@ :3DF 4;E L3DF (3D=7FF '1B:5DD
8XD <767@ ;@E3FLLI75=

=AE &9M> =AF=K @G;@0=JLA?=F +9JC=LL:G
<=FK KHA=DL <A= *HLAC =AF= =FLK;@=A<=F<=
-GDD= =J G<=F:=D9? :=KLAEEL <A= LEG
KH@bJ= <=K -9ME=K MF< KHA=?=DL <=F "=
K;@E9;C K=AF=J =OG@F=J OA<=J "=F9MKG
OA;@LA? AKL 9:=J <9KK <A= 9MK?=0Ob@DL=
#GDR9JL RME B=O=ADA?=F AFK9LRRO=;C H9KKL
2b@J=F< O=A;@= #dDR=J AE .;@D9> G<=J
2G@FRAEE=J 1=JO=F<MF? >AF<=F KAF<
KL9JC :=9FKHJM;@L= -bME= OA= IDMJ= <=]
AF?9F?K:=J=A;@ G<=J <A= &e;@= EAL =AF=]
@9JL=F #GDRKGJL= :=KK=J :=<A=FL

;@7 #7D47 ATEF;??F 6;7 VDF7

2A= OA<=JKLIF<K>b@A? =AF +9JC=LL:G<=F AKL

OAJ< EAL =AF=E (=KKN=J>9@J=F <=K K;@O=

<AK;@=F $F?=FA=MJIK %G@9F M?MKL JAF=DD

=JEALL=DL 9:=A OAJ< =AF= .L9@DCM?=D EAL

=AF=E MJ;@E=KK=J NGF (ADDAE=L=JF

EAL =AF=J :=KLAEEL=F &J9>L MF< >eJ =AF=

>=KL?=D=?L= 9M=J IM> <A= #GDRGFHBBI@=ICKLG>> =FLKHJ=;@=F< RM

?=HJ=KKL =] <9:=A =FLKL=@=F<aMBRERMI;G<=F:=Db?=F N=J9J:=AL=L

OAJ< EAL =AF=J 'MH= 9MK?=E=KKr ..

P00 AP EOL@oBOLAR GoF 1O :P;;\@E3FLADF T@FE5:7;,67F X47I

J=@F=L %= CD=AF=J <A= &=J:= AKL"2=RDE 2Jd

7=J AKL 9MLGEILAK: @ <=J =JEALL=BGFIAREOIL MF< <9EAL ?ML ?==A?F=

2=JL MF< MEKG @bJL=J AKL <9K #EMRRL= -bME= KAF< +9JC=LL:d<=F 9MK A
e n e G<=J M;@= .A= :=KALR=F =AF= 2JGZ=-G@

G86;7*A6;5:F7 =A??F 7E 3@:A=L=F <=F E=AKL=F 2A<=JKL9F< ?=?=F K

A= =K,@9>>=F@=AL <=K )ILMIBBKHIMIBMF? $@F=F CdFF=F @bM>A?

@bF?L MFL=J 9F<=J=E NGF <=J A;@FG=K] KHA=D=F<= &AF<=J O=FA? 9F(

#GDR=K 9: %= ?JdZ=] <A= -G@<A, @@= KAR=KJC=LL:d<=F 9MK |A;@L= MF<

LG @bJL=J AKL <A= #GDROJL A=RIB AGBC@DAF?=)=F -G@<A:@L= >bll

H9JODD=D 9DK 9M;@ K=FCJ=;@L RMI BKAF2=KOIMK MF< <9K #GDR =A?F=L

#GDR=K +9J9DD=D RMJ !19K=J AKL @SRAGDR-3GM=FLA=JL= 4AEE=J <A= NG

H=DL KG @9JL OA= K=FCJ=;@L <%RM.l692WBK;@M@=F =:=FKG :=09@JL :D

C=LL@GDR OAJ< ?JMF<KbLRDAN}&=E KHIGILDA;@ N=J9FD9?L=F 1A=J:3

J=;@LOAFCDA? RMJ #GDR>9K=J] ?zE¢F=M)3@:9JF

U47DE;5:F 67D
6GD5:E5:@;FF>5:7@
D;@7>>:VDF7
3GE97IV:>F7D
A>L3DF7@
+7@=D75:F LGD 3E7D
47; G @
;D=7 97 D>7 5:F7  &GEE43G? g 722

87B>
9B;5
E385 )?D2E385
?ECC95
9385
B<5
. ) . . *A -7 -7C385

#:787D >?7 3@@7 #;DES:7 A4’@’7938D5
"9565B
"9BC385
<13; 85BBI
#UB385
$5B21E
%ECC21E=

5>75
AD@ G5:7 $VD5:7 E5:7 AG9>3E;7

AD<=J #GDR9:K9LR>GF<K

WA

?=K;C
D 6:7

L >eJ C
@=
<A@
L9JC=
=K (d:
0D9:=F
&A=>:
DDL <=
KA,@
J K;@L.v.con o«
EA=F
rAF=J

3
3+;
0(+;63
3;01+3+6; (5;
3;01+3+6;(5;(




I$ $ I #

Ho//zmarkt

Loiier

( vr#&# ™
|
&&& ' '# !
B 9B(D*+3
B '60+88 MW 963/+6
B 460 W /341+92
H '2/3'8 W7/.41>
"$ $"1 $) "#$
$ I"+ | #$
1#5 $ %! #

Ho z !narkt
oiiler

41%7( 2/-+121
-)4%
)1<.-4', %-+

N7 %:

2&-/

'2/-+121%'6)%0 6 21/-1) ()
999 %75&%71)6< ()

(3D=7FF3DF7@

"JMF<KbLRDA;@ C9FF E9F +9JC=LL AF AFK;@A;@L MF< (F@JK;@A;@E+9JC=I
K;@A;@LH9JC=LL :=KL=@L 9MK E9KKAN=E 1GDD@GDR =A (~@KARRZDHSH
D=E=FL= 9MK RO=A G<=J <J=A .;@A;@L=F OG:=A <A= =;CK;@RPD@IGER-=50b|
#AFRM CGEE=F OFL=JK;@A=<= @AFKA;@LDA;@ <=J :E=KKMF?=F <=J +®JC=LI
*:=J>Db;@=F:AD<=K .GJLA=JMF?=F

;@ES5:;5:F (3D=7FF

DD= AFK;@A;@L +9JC=LLHIG<MCL= CdFF=F RMJ -=FGNA=JMF? E=@J=8;@ 9:°
F=E F=M=F *:=3>Db;@=FK;@MLR N=JK=@=F O=J<=F =A =AF=J ?=0$%®Rb=F G-
;@= KAF< 9M; @ H9JLA=DD= MK:=KK=JMF?=F Ed?DA;@

%7:DE5:;5:F (3D=7FF

(F@IK,@A;@LA?= +9JC=LL=D=E=FL= O=J<XEGA?BNI@-ADK :=R=A;@F=L O=Al
>=JLA?=] *:=J>Db; @=F:=@9F<DMF? ?=DA=>=JL O=J<=F

$3@6:3GE6;7>7@

J=AK;@A;@L +9JC=LL=D=E=FL= AF A=D=F=B3E=;EK;@F:@L IMK =AF=J MF?=|
IDb;@= U 9FKL=DD= NGF .L9::J=AL=F U :=KL=@L 0=J<=F 9DRRABFEIINEAAD-
:OM MF< <A= KGFKLA?=F A?=FK;@9>L=F =FLKHJ=;@=F AE e:JA?=F <=F <J=AK;(
E=FL=F

A=*HLAC ?JGZ>GJESLA?=J A=D=F 9MK =;@L=E #GDR DA@AMK=<A—bB= >BKFON<
NGJ 9DD=E <MJ;@ A@J= ?JGZRe?A?=F -OMEOZOFSMNMANIR=A@A?C=AL '9OF<@9M
HOKK=F FbEDA;@ AF =AF= JMKLAC9D =AF?=JA;@L=L= 2G@FMK22FEBDMI0EG12ML
2G@F9E:A=FL= !eJ <A= F=M="'MKL 9F <=J :J=AL=F A=D= KH}QI=PMae IJKQKRL
=AF= AEE=J ?JdZ=J= MKO9@D 9F |GJEIL=F\IRAXEBRAB KAF< :=A'A=:@9:=JF C
KAK;@=J $FF=F9J;@AL=CLMJ @=DD= A\QGSF=A-BIHAAIMMKIE ?=>J9?L M> <!
OFL=J?JMF< CdFF=F <9?=?=F (d:=D AF CJb>LA?=F 19J:=F 9:=] 9IM;@ ANMRA :=I
.R=F=7?=K=LRL O=J<=F =A’'9F<@9MK<AE@AERADIAB=<G+D XO=FA?=J AKL E=@
<=J G<=F:=D9? OAJCL 9DD=AF <MJ;@ K=AF=?JGZRe?A?= JK;@=ARBIFBMB< K
EAL (G:ADA9J RM?=KL=DDL O=J<=F

'OF<@IMK<A=D=F K=@=F FA;@L FMJ ?ML@MRRAGCON<-9NMF<D9?= >eJ B=<
FMF? =FF OA= 9DD= #GDR:d<=F KAF< KA= JG:MKL MF< D9F?DF®A>-aH9@L.|
D9KK=F KA;@ <A= A=D=F E=@JE9DK 9:K;@D=A>=F MF< EeKK=B+0@I=FHA,@E
=JF=M=JL O=J<=F A=D=F KAF< 9MZ=J<=MRAx=D=3E08?5@E==F <=J J=?=DEbZA?=
@9F<DMF? EAL =K=F G<=J .L9IM:KOM?=J KG?9J >=M; @L=K 2AK; @< RAEAP>-FA
F=L=F +>D=?=EALL=DF (=@JK;@A;@LA?=KA<@BMRBAARZKO=AK= D=A;@L R
MF<>eJ .=D:=JE9;@=J 9DK NGJ?=>=JLA?bBLIDEEF L=AMRKAN@GDR<A=D=F C9|
<=F9;@ <=J 1=JD=?MF? e:=J <A= 9:.K;@DA=Z=F<= *=J>Db; @=F:=@96<BIEAR EAL
F=1=JKA=?=DMF? =FLK;@=A<=F A=K KkGDD@=HPBEIAB 2K IJA=: IMK?=>e@JL (
"bF?A? KAF< A=D=F EAL =AF=J J=AL=ROAK;@=F MF< (RBIXAEA=IF24GJ

E9L= EAL=AF9F<=J CGE:AFA=JL C9FF =AF=?9FR F=M= AF<ANA<M=DD= *HLAC



'1B;5DD

(3D=7FF :? 36
@ .7DI9I@X97@ 8XD 6;7 +;:@

=AF= &J9>L 9DK #9JEGFA=KH=F<=J @9IMAGE<<PAEAEIR>=J=A;@ :=J=ALK H
LA? :=OA=K=F AE 9<?ADL =J B=<G;@ F9;@ OA= NGJ 3RBICSN MF=0BEBRRN-{
?=F KA;@ FA,@L A=K=?bF?A?= FFI@E= OA<=JD=7?=F B=<G;@ F=M=JKERA
D=J /9>=DH9JC=LL MF< '9F<@9MK<A=D=F :=KL=;@=F FA;@L FMJ <MJ;@ ¥GJ
=KA?F O=D;@=K MFRb@DA?= AF<ANA<M=DD="=L9DLMF?K>J=A@GME—=R N5
DbKKL $FK:=KGF<=J=9M;@ <A= AFFGNILAN=F L=;@FAK;@=F A?=RK&P3=
E=F F>GJ<=JMF?=F AF )9KKJbME=F @AF =F:B AL EBtFGMIK= .H=RA9DH9JCH
F=E =PLJ=E D=AKLMF?K>b@A?=F G<=F >eJ <A= 2=DDF=KK9J;@AL=CLMJ

G;@ <9EAL <A= 1J=M<= 9E F=M=F +9JC=LL AE 9< G<=J AE 2=DDF=KK:@3};
EMKK <=J 9M@=3J G<=J -=FGNA=J=J =AF H99J "JMF<J=?=DF :ES/@H N DK}
>A #9F<0=JC=J NGDD>Db; @A? EAL <=E OFL=J?JMF< N=JCD=:L MF=X=9M3EXK
=DIKLAK; @=F IM?=FE9KK= 9MK?=KHJALRIeTB:A85@F #8BECY; @KdDG:=J>Db;@
?JA=JL=J FLA )bKK=!GJE=D KGOA= KH=RA@LIMFMP-FRISFLA=J=F =AF=F O9K
CDAE9:=KLbF<A?=F G<=F <=J KL=@=F<= 29KK=JH>eLR=F MF< =RLI=ESMKV
@bDL

9F>L =AFL9M;@=F AF <M>L=F<=K 29KK=J

<A= M?=F K;@DA=Z=F MF< <A= OG@DA?= 2bJE= KHeJ=F G<=J MFL=J =AF=J HJA;C=DF<=F
MK;@= <=F .LJ=KK <=K /9?=K NGE &dJH=J O9K;@=F 9K 9< OAJ< @=ML= ?=JF=9DK CD=A
F= @bMKDA;@= 2=DDF=KK *9K= ?=KL9DL=L IGLG GPD=J

29KK=JD9;@=F KGDDL=LIGLR<=E KG>GJL EAL <=E 2AK; @ 0BHKH=-F RM@AF
)bKK= K=LRL <=E #GDR:G<=F 9M> 9M=J =:=FKG RM OA= &R SQN=M
e:=J +JGR=FL =K@9D: ?ADL J=?=DEbZA? 'e>L=F 1GKA="K RN/ 4FAEED)9;
dD=F
AF J=D9LAN ?=JAF?=J +>D=?=9M>09F%@) «FE@IP@N< G<=J <=J MK;@=
>MZ e:=J =AF=F #GDR:G<=F 9K AKL =AF 1=J?Fe?=F >eJ <A= . AFF=@9IPA¢
K;@E=A;@=DL <9K #GDR <=F !leZ=F U MF< EAL K=AF=J =<=D ?=KL9DL=L=F *:

HOLZBODEN
KLEISER

&
%!') 8 1)

(%) .
*&81)

&l
J++!)
- )%!,N#

L, -1
1“7 #!

*3 8 1)
ll9’_

1,20%5 /)-5)4
2)5/),2*9)+
1-6-5)) )756%(6
)/ = %:
3256 ,2/<&2)()1 ./)-5)4 ()




+ADF;7DG@9 HA@ (3D=7FF

#GDR AKL =AF )9LMJEO9L=JA9D 9K F9LeJDA;@= 29; @KLMEREIHPME-OKBIHAKKQE:GD KL=@L <9:=A >eJ <A= @=JKL=
IM; @ AFF=J@9D: <=J ?D=A; @=F #GDRIK, @AF==AF=!0B=8=I<AF?K @9:=F <A= +9JC=LL@=JKL=DNDEI-fe ARADCGIEAS I
K=JMF? MF< .LJIMCLMJ A=<9J9M> RMJe;C RM >e@J=F<=EAXR:EIL 199ABOELKF MFL=JK;@A=<DA; @=E=RAKHAEMFR=F
K;@A=<= AE *:=J>Db;@=F:AD< NGF +9JC=LL O=J<=F <MJ;@=<A= KGLMFIFELFIHIMKLACID A=K=&D9IKKA>ARA=IMF? K
.GILA=IJMF?=F CD9KKA>ARA=JL IMODALILAN=F A?=FK;@9>L=F <=K +9JC=LLK 9MK .A= AKL

A= GILA=IMF?KJ=?=DF KAF< >eJ <A= E3J0d12RaeIaDDIIS RE FIALTIAME <9K >eJ <A= MKOI@D <=K G<=F:=D37K

O=F<=L=F #GDR9JL=F 9IMK>e@JDA;@ AF <=F ?eDLA?=F Y)EJE-GIEK-GNR2 @IL A@J= 1GJRe?= .GDD RME =AKHA=|

'=F 9JAF KL=@=F RM B=<=E .QE:GD =FLKHJ=;@=F<= /9:=RD=PKEAIG=EBSFL O=J<=F AKL =AF =AF= @9JEGFAK;@ M

O=ADK RMDbKKA?=F (=JCE9D=F 4M <=F .GJLA=JE=JCE9N=FFRIOAISFMEL=ISPb;@= <=K G<=FK RMEEB=@D4E =L

<=J=E 19J:MFL=JK;@A=<= KLA?C=AL .HDAFL MF< (9JCA=QIK MIFJ=?=DEbZA?= .LIMCLMJ D=FCL <9?=?=F <=F DA;C 9I

leJ <9K JK;@=AFMF?K:AD< <=J *::J>Db;@L=99D£F:3H{911€Eg%39FR i;"_F"ﬁ‘ gg_t,ii;f 3 ;'&iM’@KKHMFgE@DA@_E )
FADREE P OFFA?=

@=ALDA;@= .QE:GD= K @9F<=DL KA;@ ME =AF ,M9<J9LKt



'1B;5DD

'47D8>V5:7@47:3@6>G@9 HA@ (3D=7

T> /35:E A67D $35= EAD97@ 8XD 7;@7@ 9>V@L7@67@ G8FD;FF
[TDE7;@7 *VG?7 ?;F (3D=7FF4A67@ H7DE5:W@7BREA¥?F/D>797@ 3G8 63E D;5:F;97

@;E: 35:F7@ "767E (3D=7FF 4D3G5:F 7;@7 977,9@8K5.7@47:3@6>CG@9 67@@ 710
E5:XFLF 63E A>L HAD #D3FL7D@ >75=7@ G@6 +5:?GFEF7>ABF D397 @35: T> /35

AB7D $35=;EF 6347; HAD 3>>7? 7E5:?35=EE35:7 ;7 ?7;EF7@ W67@?|FI¥SE@H7DE;7
97>F 6A5: 3G5: T> A67D /35:E :347@ .ADLX97

;7D EF7>>7@ I,D 6;7 >F7TD@3F;H7@ HAD

T> N 6;7 =>3EE;E5:7 %7F:A67$35= N 6,7 63G7D:38F7 $WEG@9

A= E9LL=*HLAC ?=dDL=J d<=F DAAF_BRAIL g;C N=JKA=?=DL=J +9JC=LL:G<=}
=DD AE /J=F< MZ=J<=E :=LGFL 'D@ARA=IFGJ =AF<JAF?=F<=J |I=M;@LA?C=4
LeJDA;@=.LIMCLMJ <=K #GDR=K B&K@ELURE]) =J '9;C :AD<=L =AF= ?=K;@D
@AF<=JL <9KK 9F<=J= |DeKKA?COA=BKIPEASDO@A?= ..@A;@L M;@ <MJ
#GDRG:=J>Db;@= =AFKA;C=JF CdRFa@A; @DXSELE=LT <9K #GDR FG;@ $F <7
<9J9M> 9:=J C=AF=F |ADE OA= <9K FAFKAIMBA=IMF? NGJ <=E KG ?=F9FFL=
A= G>>=F=F +GJ=F <=K #GDR=K CdFRPNI?=LJ9?=F =J :=A +9JC=LL RMF=
>=M; @LA?C=AL MF?=@AF<=JL OMBPA=AE-2PKK=ID9;C AKL =EH>=@D=FKO=|{
9:?=:=F U ?ML >eJ <9K -OMECDAE9 FAR T5<=J C=AF= 'dK=EALL=D =FL@bDL N\
dDL=J G<=F AKL =LO9K =EH>AF<DN7@8=20=dJAKL

CdFF=F =AFR=DF= L=DD=F:=A =K@ <A3§;:]?JKA:?:DMF? EMKK <=J'9;C E=
= >

ul v
HJG:D=EDGK J=H9JA=JL O=J<=F "zd

= = = <= <= =
C=LL KGDDL= J=?=DEbZA? HGDA ::I_:: IL\IA(%)‘:\AI?:%FAKEM?:C(E;AD;

=JL
<J=A (9D AE %9@J EAL =AF=E KH:FE@— Sl e
2=dD F9:@:=@9F<=DL O=J<=F 2=[)’ MK>=2=F BAL <=B =K=F J=A

+
=F G<=

KA:@ >eJ =AF=F :=KLAEEL=F G<= ‘9-:25 :d_:_SfF @AP>L 9F.:::D_>:M;@L:K 2_At
COFF FMJ =AF 19: @ E9FF >:KLKL:D§: +>D=?=EALL=D )9,@L=AD SKL <A= 1
= =AF=J .L=DD= :=K;@b<A?L EMKK KA= CG

/35:E N 6;7 @3FXD>;5:7 K;@DA>>=F MF< =JK=LRL O=J<=F $E .;@¥
>F7D@3F;H7 N=JKA=?=DL=K +9JC=LL 9:=J =JKL F9;@

29;@K OAJCL 29KK=J 9:0=AK=F< KRE 'I:E_:MRE 9%.C
?2=JM;@KF=MLJ9D MF< N=JbF<=JL <&;EolE3DAFLF 63E A>L
;@= #GDR>bJ:MF? FMJ O=FA? 4M
@bDL 29;@K =:=FKG OA="D <A=9
LAN= A?=FK;@9>L <=K #GDR=K
AE %9@J KGDDL= <=J G<=F EAL +5 52=
F9;@:=@9F<=DL O=J<=F 9:=A AK
?=>J9?L <=FF :=A RM <A;C=J 29;@F
CIFF <=J G<=F JMLK;@A? MF< CD,-_}::
<=F 29;@K AKL K;@OA=JA?=J RM
9DK 'D 9:=J <9>eJ AKL =K F9;@ <=
DA=J=F K;@F=DD =AFK9LR:=J=AL

_=AFA?MF? =JD=<A?L U =AF
<§ M96@ =AF>9;@ 9IMK?=LOMK: @

DRG:=J>Db:@= EAL =AF=J .H=
Bk=AL ML %9@J=F OAJ< +93CS
DA~ OAJ =K @=ML= C=FF=F G,@
O25ZEF O=JLNGDD= #GDR:d<=F AR
AMKLOF< N=JD=?L JKL <9F9;@ OA
>Db:@= 9:?=K;@DA>>=F MF< <9K |IAFAK@

7TE5:?35=EE35:7

2b@J=F< E9F AF <=F 0. @G;@?DbFR=F<=}|
EAL ?=K;@DGKK=F=F #GDRHGJ=F :=NGJ
AF MJIGH9 =@=J K=A<=FE9LL= *:=J>Db;@
Ed?DA; @KL FOLeJDA;,@=K MKK=@=F <=}
?=0eFK;@L 1A=D=*:=J>Db;@=F:=@9F<DI
C=DF <A= MJKHJeF?DA;@=19J:= <=K #GD
9F<=J= @=:=F <A= 19J:CGFLJ9KL= <=J ({
@=INGJ

BB

2A= <9K |AFAK@ 9M> <A= IbJ:MF? <=K #G
@DbF?L 9M;@ NGF <=J #GDR9JL 9: 2=J <A=
K=AF=K +9JC=LL:G<=FK K=D:KL :=@9F<-
KGDDL= =AF= CD=AF= IDb;@= RMJ +JG:=
<9K J?=:FAK 9:09JL=F

I*

%@ﬂp

GESTALTUNG

www.raumgestaltung-weiss.de

F AKL <9M=J

\L MF< :JA=:
CGKK=F= MF<

@ <A="9,C

J -=7=D OAJ<

F =,CKA=
DE=F< :=

IL O=AD =J O=
F< D=A;@L RM

@J=J=/9
=J:=LJ=
RA=JL .L9M:
@L E=AKL
:@=F EAL =L
):CK;@A;@L 9F
EHD=LL 9:?=
FALL :=FdLA?L
%9@J=F =A

DR:d<=F

v S|

FOD N=J =;'§

L .HbL=JJA=:
CK@OPL=t #)  +0
LL KG N=JKA=

OM; @ @M= (

t MF:=@9F
\<<A=+£3++ % #

M>?=LIRH & (+,(#

+CELL /74 1 7<6" ;9!

RM?L O=J<z :
e ~ArB0338; 6 * 26&

#GDR:G<=EKFg 93: = 03 |=

IF?=F <MF ~. N
R—K D=A'® 58 93: > =3%F

PK=IMF2 6 ?.& 7< -<?/&)B *775

DR=K OAJCL
:=J>Db;@=

DF Ed;@L=
=@9F<=DF MF<




DOLD-TORE!

fir Garagen und Induwstria

I5+>/'1/78 E6 #!"
93* 46+

9,+31/+'3

%/6 7/3* ,E6 I+ * (?XF>:5.7E A>L:3GE
?:F ?2A67D@77? $XBFG@9E 7:LEKEF7~

3E 3GIDG@6EFX5= 478;@67F E;5: ;@ L7@FD®7MEHSEIL3DF7@ ;7 4743G43D7 DG@¢
EFX5=E8>V5:7 9D7@LF G@?;FF7>43D 3@ 7;@ $3@6E5:38FFEBGEIH £ 5 6GD5: 6;7
6C931/3-+3 ,3>3G7 67D 7?7;@67 3>E &3:7D:A>G@IELA@7 JD:VEF;5: 47E;FLF G@6 47FD7;4F 63E A
F7>1247DK ;E:7D IA:@F7 63E :7B33D ;? AF7> E I3D 67D ER@HAD:3@67@ @35: 7;@7?
++ %>
1)/47 )1)4564%>) 97?XF>;5:7@ 7;? 34E7;FE 67E AF7>47FD;747E

)9;@ 1=J@9F<DMF?=F EAL <=J "=E=AF<= <=E '9F<dSEKPEMME@MLR OMJ<= ?:
E=AFK9E =AF &GFR=HL >eJ <9K #GL=D =FLOA;C=DL MF< <A= "JMF<KLeMiK>Db
9:?=KL=;CL K ?9DL FMF <A==AFRA?9JLA?='9?= <=JQGERIFIG=KF~LIMI>K =/
RM:=RA=@=F

&9:+61C77/- 564,+77/43+11 AF E9Z?=K:@F=A<=JL=K #9MK 9M> A@J-Dt=eIRARIGFKBD<=F =] 2MFK;@ F9:(
93* 1+</(+1'2 '9 F=E #GDR@9MK 09J K;@F=DD ?=>9KKL AF=F FBEEIROIGI<KLAD EAL KA: @L:9)
96+6 +843 93* CGFKLIMCLAGF MF< 29DE<9;@ KGDDL=+#E@) REAF=FEALI?A=HDIFMF? )9:€
18" 1(+843'6(+/8+3 @=MLA?=F F=J?A=<AKCMKKAGF=F KGIILE OWDH@HK <EEKE=GJ<=JMF?=F F9;(

%:

= <=] F=J?A=KHOJGJ<FMF? =FLKHJA:@L MZEXGE-GMIE RM
#2('9 93 * CMF>LKO=AK=F<=F #=ARKQKL=E ?=KM:@L O=D:@=K 9M:@ dCC
((69).'6(+/8+3 ' . CMF>L :=R9@D:9J AKL
53%T%f+16-9+33+ 3 : =] FLOMJ> EAL AF:=RA=@MF? <=J '9F<K;@9>L OMJ<= K;@F=DI
! - :@AL=CL=F ?=R=A:@F=L A= .M:@= F9:@ <CE}DBRMNNLIE=] MF< OMJ<= G>

CMLA=JL 1A=D= 19JA9FL=F OMJ<=F KCARRASIOMKRISBINMIOGI>=F a:=JR=M
K;@DA=ZDA;@ =AF F=M9JLA?=K &GFR=HL <=J 'e>LMF?K@=ARMF?

l/+-,6/+* D, 1+6 2(

%1(564%>)
1-6-5)) )756%(6 #%/(%7
N/ = %:
5',0-66 &%7 /2)**/)4 6 21/-1) ()




)5@?BD175

(DAJA@ $XBFG@OE:7;LG@9 ?;F /IVD?7BG?B7

MK?=@=F< NGF <=J F>GJ<=JMF? <=J FGLO=F<A?=F 'e>LMF?KJ9L= NGF N(

LOIMK; @ 9DD= RO=A .LMF<=F AKL <A=)GLO=F<A?C=AL =AF=J E=aBPRAIKS @
.GEAL D9? =K F9@= <A= FGLO=F<A?='e>LMF?K9FD9?= EAL <=J #4ARM? R
:=KL=2bJE=LJb?=J MF< <A=|AJE9 4AEE=JE9RIF ECNIStA= 'e>LMF?K@=ARMH
E=HMEH==FLOA;C=DL A='e>LMF?K@=-ARMB®\@ ACGKPDEDD &DAEI@=ARM
MF< C9FF 9DD= !dJ<=INGJOMKK=LRMF?=F F9;@ &>2 =J>eDD=F :=A =FLKH
FMF? M;@ =AF= AF:=RA=@MF? <=J &9;@=DG>=FObJE= AF <9K "=K9ELCG
OMJ<= ?=FMLRL

5DDKLbF<A?=E 'M>L9MK
F 'e>LMF?K9FD9?

M N=J:AF<=F

? EAL 2bJ

F? =FLOA;C=DL

=, @=F<=J "=:bM<=HD9
FR=HL AKL Ed?DA;@ MF<

=A <=J "=:bM<=HD9FMF? OMJ<= EAL <=J |AJE9 "9FL=J 9MK #AFRNIRQBIL=E=NF#GDR:

?=HD9FL O=D;@=K <A= FGLO=F<A?= "=:bM<2JBEBMRRF ARE= #GDRKLbF<=J
.GEAL CGFFL= 9MZ=F =AF= 9FKHJ=;@=F<= #GDRCGFKLJMCLAGF EAI9BAKK
MF< AFF=F =AF= ?=EeLDA;@ LEGKH@bJ=?=K;@9>>=F O=J<=F A= ?=K9EL=
KLIMCLAGF AKL 9MK dCGDG?AK; @=F "JeF<=F EAL =AF=J #GDR>9K=J<bEEM

=J AF?9F?K:=J=A;@ AKL =AF CD=AF=J =AFD9<=F<=] +DI9LR9JS?#BMBILEIM]
<=F =FLKHJ=;@=F< <=J ?=K9EL=F #GDR>9K¥E<=F2AKL $DF=H?JGZRe?A?= A=0
M>?9F? RMJ EHGJ= $E J<?=K;@GKK LI=FEBEA@@<<K=;@D9>:=J=A; @K
2G@F:=J=A;@K K OMJ<=:=OMKKL =AF G>>=F=K 2G@FCGFR=HL N=109NMED
RMJ EHGJ=

=J F=M ?=KL9DL=L= &9;@=DG>=F <=J |AJE9 2=DL= OMJ<= EAL Shls@IZaM7
=FLKL=@=F<= 2bJE= OAJ< :=A <=J 'e>LMF?K@=ARNFRKHNRA=DD=F EAL =A
*>=F:=LJA=: OM>?=FGEE=F MF< <=F 9F<=J=F 2G@FJbME=F RM?=D=AL=L A=
IDMJ 9MK NGJ?=FGEE=F

AF= G>>=F= &e;@=FHDI9FMF? <MJ;@ <A=!AJE9 X A= &e;@=T 9MK [JZReRA?
?=-9MESM>L=ADMF? (AL <=F JGL=F |JGFex®b;@MI<=AF O=AL=J=19J:LMH>5

9IMO=AK=

AN=F #GDR:9DC=F ?=K
29F< MF< 9;@CGF

F? OMK?=>e@JL

MF< <9K

=EAL <=E

MF< <=K

A;@L EAL ?JGZ=E 'M>

=89;@=DF
F?=:9ML=F
=>eDDMF? OAJ< NGE

N=JKLbJCL <A= ?JG
J ?=K=LRL




W@ KZK 088 z(,L/Va(LS’ ¢

Schwarzwald Sauna

Saanabon

%Jé’?

abehir

DG@6EVFL>;5:7E LG? +3G@343G

.5<DG59D 9CD 5EDC38<1>4 >138 9>><1>4 41C #134RPDB4SHE?RF5B2B59DE>7

$9? *1E>1BUE=5 GEB45> C59D BX>4E>7 45B E>45CB5@ER8BEC5B9RUSB 7B?
P5> .?8>E>75> 59>75B938D5D 95 G938D97CD5> BX>4F&XAE855DC38594E>7 C9>4
>DC@1>>E>7 6XB "WB@5B E>4 'CI385 B8?<E>7 F?> <<D17CTEBFCCBB258;U<
TE>7 E>4 7TBX>4<9385 1ED@6<575

95 '<1>E>7 59>5B *1E>1 ><175 1E38 G5>> C95 >?38Ch*b@7?<< =ECC C938 7BE>4
CUDJ<938 1= B938D975> 14512<1E6 ?B95>D95B5> 1C9:41E3803<20BE9D BGUB

=E>7 9=*1E>1B1E= E>4 2;X8<E>7 45C "WB@5BC 1> 6B9C385B #E&D.ES€58BD ;1<D
1=9D C9>4 1E38 C387?> 495 BUE=<9385> $9>45CDF?B1ECTCSMIE3Z6903;129>5
ECDB9DD 9>C B595 E>4 "1<DG1CC5B2B1EC5> 95xSC95HEIBEINS AT <938;59D GUBS 1<!
59>5 *1E>1,;129>5 9= 145J9==5B =9D EC71>7 1E6 59>5> 18;%5283CD5>C 59>5=
5>CD5B JE= 9>1D=5> F?> 6B9C385B C1E5BCD?66B59382B8E6D £58 IBEGUB=D5>
D5=G575 5CC5B5 5CD1<DE>7C=W7<938;59D5> 295D®33R<GB4P57{EDS 1382W

45> G5>97 75>EDJDS "5<<5BBUE=5 ?45B C?71B %525>BUE86 #?~2B26BDCB6
GU>4975B 9CD C5<2CDF5BCDU>4<938 1E38 59>574 BIFC-$9>HD5>

1C)1E=@B?7B1==59>5B ;<59>5> *1E>1 ><175 ;W>>D5 EE63CE<DCB1E= =9D
*9DJ75<575>859D5> +9C38 E>4 )E85<9575> *1E>1F?BBiHB--28B%DF9I97E>7C2B1ECS
2;X8<59>B938DE>75> *38G1<<2B1EC5 ">59@ @C38<1E38 E3:87EP2E3825

E>4 ECDB9DD 9> 45> 1BD5> *1E>1B1E=

+3G@3DVG?7 4;7F7F 67D %3D=F ;@ LI7; 3GH3D;3@F7@
*1E>1BUE=5 9> $1CC9F8?<J21EG59C5

-5B1B259D5D G5B45> >EB $1CC9F8?<J2B5DD5B 495 28¢5 93;BEX5> C?<<D5> 95
G1175B538D 1EC75B938D5D5> 4EB38 'B769<5 1E659>1B35BIB&GGEA5> 4EB38
*@1>>CD1>75> ?45B C@5J95<<5 3;F5B29>4E>75> <X3;5358xHE315%HE6CD5<
<E>7 9= 52UE45 G5B45> $1CC9F8?<JC1E>1BUE=5 29C 3= F?> 485E31525
GU>45> 5>D65B>D JEB 7ED5> 9>D5B<X6DE>7 1E675CD5<kBR59BGDSTH24 598 D
938D5

*1E>1BUE=5 9> *38938D21EG59C5

95 59>J5<>5> 5BD975<5=5>D5 53;5 ?45B .U>45 23E0SWG>5= ?<JB18=5> 9> 45>
59>5 .U=54U==C38938D F?BJE7CG59C5 1EC $9>5B1<61C5B:28B8PB:984 OE=
*1E>1B1E= 89> G9B4 495 U==C38938D =9D 59>5B <E=9>JK-E3B951@62B5=C5 F?B
5E38D97;59D 75C38XDJD 95 >>5>F5B2B5DDSBE>7 45G9E2>18D B HMD<2B5DD5B>
=9>45CD5>C == 93;5 9> %ED 545BF5B29>4E>7 85B1BXBBXIB> C938 495 ?<J
1BD5> 5=<?3; +1>>5 E>4 938D5 25GU8BD 95 EP5>ESB(1381525>61<<C =9D 'B?69<
8W<J5B> ?45B 1> >938D C938D21B5> *59D5> =9D ?<JC@P=@54 BbBAF’B7

XB 495 U>;5 F?>*1E>1BUE=5> G9B4 G575> 45B 75B9>756 U7 @ @5< ?45B
16B9;1>9C385C 213898?<J F5B21ED

XB 59> 7ED5C *1E>1;<9=1 9CD >525> 45= 75597>5D58938D33>b>75?B4>5D5 #X6DE>7
G938D97 95 OE<E6D G9B4 =59CD 45=*1E>1F?BB1E= 5>D=E=8{ID&k21B5> &65>
25B5938 9> 495 "129>5 75<59D5D -?= &65> 5BGUBSDEBDERBES ;X8<D C938 1>

45> 145>45> 12 E>4 C9>;D JE= EP2?45> -?> 4?BD =ECC C95 X25R\EBsH>7 12
756X8BD G5B45> 1= 25CD5> 1EC 45= 52UE45 89>1EC <957B<HBELICD 45= &65> 75
75>X25B E>D5B 45> *1E>12U>;5> 9> *1E>1B1E= 9CD 43B5%:3985 C938 495 F5B
2B1E38D5 #E6D 9= E>D5B5> )1E=25B5938 1>C1==5<D *1E>2BUEEHOTBEG1C 5
C?>45B5C

.59D5B5 >6?B=1D97>5> GGG C1E>1 2E>4 45



A=?2JGZ=F :AK RME G<=F J=A;@=F<=F |=FKRAXDLRIAE ME?=:=F<="9F<K;@9>L =AF ' |
9K FOLMIF9@= 2G@F=F OAJ< KGEAL RME "=FMKK MF< =AF= FLKHI9FFMF? NGE #GL=&.$LJA=: COFE

Mtz

A Fehrenbach

>OKL ?9J9FLA=JL O=J<=F A= #GDRL=JJ9KK= NGJ <=E 2G@F:=J3AN@-@IC <MJ; @ <=

KHIMF? =AF= ?=K;@eLRL=.ALR=;C= RM 5@ SH KK @MLR?=:A=L NGJ <=J 2G
L=JJ9KK= AKL AFL=?JA=JL AF <=F ?=K9EL=F 2G@F:=J=A;@

DFRAEE=]
©

$E 9:7=L=ADL=F ;@D9>:=J=A;@ OMJ<= =AF K=H9JIL= .;@JOF CIIWEZREAIACIL MF< =AF

9< ?2=K;@9>>=F 9K .;@D9>RAEE=J d>>F=L KA;@ 9IM;@ FMJ RMJ /=JJ9KK=

¢

$E 9;,@?=K;@GKK AKL =AF= ?JGZRe?A?= EHGJ= EAL e;@=J=,C= ME@ EAALKHDILR F9LeJDA
MK:DA;C 9M> <A="9JL=FDIF<K;@9>L 2=AL=J@AF AKL =AF QDKAD 9< "bKE2R AEE=J EAL

OML AF=.9MF9 >eJ <A= FLKHIFFMF? <MJ>L= @A=J FA;@L >=@D=F

(DA<7=F63F7@

,=21ED5B )1E= 32=
9>:< 1B175
%EDJ6<U385 1B175 =
.?8>81EC =
.?8>81EC =

.?8>81EC 75C1=D =
>DGEB6 '<1>E>7 E>4 1E<59DE>7

.5B>5B 9>>5B 9@< >7

B595B B389D5;D

B<5>G57 +9D9C55 %5ECD14D
+5<567>

EC6X8B5>45 5DB9525
09==5B5B

1>D5B 9>D5BJ1BD5> B59D>1E
+5<56?7>

$1CCIF21E

*38=9DD 1E* #W66<5B =2
+9D9C55 N5ECD14D .1<41E
+5<567>

1B175>D?B5

?<4 +7B5 BUE><9>75>
+5<56?7>

*1>9DUB

58B5>2138 9>D5BJ1BD5>
+5<567>

*1E>121E
1C5>6B1DJ #W669>75>
+5<56?7>

"X385

95 "X385 B592EB7
+5<567>

"1385<?65>

.5<D5 S65> 9C5>2138
+5<567>

é

é

C

1o+t & )$($%

#O&H # Yot *
1% #) #% |
II!

1"$1% # #!




" $%

%
%# ; "%

.UB=5@QE=@5>

IVD?7BG?B7@ N
+FDA?8D7EE7D A67D @7D9;7EB

IVD?7BG?B7@ E;@6 6;7 AA? 7,LF75:@;= 67D >7FLFD@® 'W5:EF D7;LHA>> 7DE5:7,@F 671
763@=7 3G8 7;@7@ +5:>39 G@34:V@9;9 HA@ T> A67D D693EH. 6 EH/@Q3EV@9;9
=7;F 3G8 #AEF7@ 7;@7D :A:7@ +FDA?D75:@G@9 97:7@ =3@ Q. EADSFEBVFG)4WETE
DI35:7@ 347;E;@6/VD?7BG?B7@ G@F7D 9GF7@ *3:?7@476;@9C @GR 7 EE@BER3 @
EF3>>;7DF F3FEV5:>;5: :7DHADD397@67 @7D9;7EB3D7D

LIGE AKL <A= FLJA=:K=F=J?A= B=<=J 2h¥@HMEHI<G:=J>Db;@= AE >JGKL>
(AL .LIGE OAJ< <=J &J=AKDIM>HIGR=KK SB2AKED@=FIK: @=F ?9FRBb@JA? E
EAL <=E XD9MO9JE=T G<=J ?9] Ce@D= OEOFRL@B3EI9< 2=AL=J MFL=F KAF<
RM FMLR:9J=J 2bJE= >eJ #=ARMF? MF< /JAFCO9KKIZE NGF CGFKLOFL ME <A=
J=ALMF? X@G;@?=HMEHLT OAJ< DK 2bJE39MEPRMCIEF>=F A= MZ=FDM>L (
0E?=:MF?KDM>L J<J=A:@ G<=J "IMF<OOKHAIBAFF2AFL=] @bM>A? b@FDA:¢
9DK 2bJE=K9EED=J CGEE=F :AKRM  (=L=2+A=>OMF> COFF 9:=J 9M:@ :AK EAFM
<=F OFL=J?JMF< N=JD=?L= J<KGF<=F =L0Q9< 9:KileJR=F <MEE=JO=AK= 9DKG
(5L=J AE G<=F >Db;@A? N=JD=?L= J<QB3E=J6FF O=FF ?=J9<= <9K (9PAEM
?AKL=J =AF "JIMF<O9KK=J:JMFF=F G<=J =AF ¥MRO%GB= :=FdLA?L OAJ< =E=F
D=CLGJT AF 1J9?= :@bF?A? NGF <=J 2bJE=HMIB@-F=IKAF< 'M>L 2bJE=HMEH=F
<=F <A= 2bJE=HMEH=F AF 'M>L .GD= 9DRGKJIR:FA?=] =>>ARA=FL 9DK A@J
<=F G<=J 29KK=J 2bJE=HMEH=F =AF?=L=AMFI%3ADIAK: @=FT +=F<9FLK
FA=<JA?=J <A= :=FdLA?L= /=EH=J9LMJ AE #IMK AKL <=K ’
LG O=FA?=] =D=CLJAK;@= F=J?A= OAJ< RRIE-E@hOI\ >e] <=F F=J?A= MF<
F=J 2bJE=HMEH= ‘—EdLA?L L=F KH9J=F<=F AFK9LR ?ADL <A="=A
R9@D F=M<=MLK:@ G=>>A:A=FL G:

XF7E; 797>

XB 495 -5B<598E>7 45C .UB=5@E=@5> XD5C9575<C $CBBBBIE<1>4
45CF5B21>4 .UB=5@E=@5 .' JECDU>497 ,=59>358E641C XD5C95
75< JE 8125> =XCC5> 25CD9==D5 "?>DB?<<5> E>4 D53BETERREE?B1
75> 5B6X<<D C59> >6?B=1D9?>5> GGG G15B=5@E=@5 45

9> G938D975C (E1<9DUDC;B9D5B9E= 9CB 259 B4 7?45
BE>4G1CC5B ><175> 495 ?8BE>7 1 259 ?8B69B
=5>45BJ59D ?6D >7@UCC5 85BBC385> F5BCE385> 1E38
G5>97 AE1<969J95BD5 9B=5> F?= ??=JE @B?69D95B5>
B?P5 5BCD5<<5B ;??@5B95B5> 9> 45B B37%< 65CD =9D
B9WC5> ?8B69B=5> E>4 X25B>58=5> ?6D 1E38 5>DC@B5
385>45 5GU8B<59CDE>75> %5E5B49>7C 792D 5C 6XB *8B25DB9525 59
F?>45B XD575=59>C3816D 5?D85B=9C385 ><33%<B80G #
XD5J59385> O 5?D85B=95K

>6?7B=1D9?>5> GGG C9385B5 5B4G15B=5 45



"IMF<O9KK=J 2bJE=HME
H=F :=FdLA?=F =AF=F
1dJ<=J MF< AE :KL9F<
NGF =LO9 :AK (=L=JF
=AF=F .;@DM;C:JMFF=F
MZ=J<=E EMKK =AF=
=@dJ<DA;@= "=F=@EA?N\
=AF?=@GDL O=J<=F

AD<=] /=;9DGJ

EOF:= *+ A=K=49@D ?A.L <9K 1=D&HKIFL=J?J=FR= <=K dCGDG?AK;@ 9CR{
FAK NGF 9:?=?=:=F=] #=~ARObJE= MIPAOM:2ADL =AF 2=JLNGF = 9K @=AAL 9|
?2=0=F<=L=J) =D=CLJAK;@=J FLJARGRSLIRBMF<= =AF?=K=LRL=E .LJGE O=]
OA=<=] A= AE %9@J=K<MJ; @K; @F3DOLt 2 AMHx=F #=ARObJE= ?=OGFF=F
-=ALKR9@D :=R=A:@F=L 9:=A @=JJK.:@L O=AL '~ @9G@97@
?2=@=F< AFA?C=AL <9Je:=J 9: 0=D;@=N&Fy<=F #=JKL=DD=JF MFL=J '9:GJ:=<
L=F NGF =AF=E =>>ARA=FL=F 2bJE=Hfiti}=PL=F '=AKLMF?KRI@D=F =AF=]
=L JA=: <A= -=<= K=AF COFF 9K =FMRh==F @bM>A? EAL 2=JL=F e:=] >eF>
-@=F<= 1dJ<=JHJIG?J9EE <=K M|:<_:|EI+K}@=A<=F< AKL O9K AE DDL9?K:=LJA
KHA=DKO=AK= >GJ<=JL 9DK =<AFIRMHKCEFRL OF< @A=J @bF?L NA=D=K N
<=JRMK;@eKK= :=A J< MF< "IMF<&bikKE) AFKILR:=<AF?MF?=F MF< NGE |
2bJE=HMEH=F AE )=M:9M EAF<=RKEKPRKLIDDIL=MIK 9: 9K K9?L IM;@ <
2=JL=NGF AE DL:9M NGF =A WMEH=F PH=JL=MF< M; @9MLGJ 1J9FC #!
2bJE=HMEH=F AKL E9F :=K:@=A<=f43;@@9F<0=JC=J] @9L #MF<=JL= NG}
OG@D OAKK=F< <9KK <A=K= FA: @1 kKBWEME<FAF?=9ML MF< O=AZ OGJY
'=ALKR9@D=F DA=>=JF AE )=M:9MFEMkKHFA=J=J 9;@L=F EeKK=F X2A;@
EAF<=KL=FK  ‘=A <=] 9FA=JME~?FD:@KL =AFE9D =AF= F=MLJ9D= MF< HJGS<
J=A:@L O=J<=F J>eDDL =AF= FD¥&F§@.-MF? M@ O=FF E9F <9>eJ =/
O=AKDA:@ <A=K= =<AF?MF?=F ?MGKOMa <=F /AK;@ D=?=F EMKK =K D(
K;@eKK= NGE .L99L E=@J <9RMAMAF=] KGD;@=F =JILMF? =J>b@JL <=|
000:9>9 <= <9KK 2bJE=HMEH=F ME KG :=KK=J 9J:=|
AKRM  MJG AE )=M:9M MF< :ArORWA?=J <A= .QKL=EL=E H=JOLMJ=F AE
MJG :=A 9FA=IME?=F >eJ] J< MKQL=AZL A;C ?=<bEEL=#bMK=J EAL =AH
"IME<O9KK=J 2bJE=HMEH=E JA?=F #=ARObJE=:=<9J> KAF< AE 1GJL=Al
_ o  <9FF FG;@ <A= 1=JL=ADMF? <=J 2bJE= e:3
AKRM — MJG AE )=M:OM MF<:AK RM_ _ 5 59r < @=ARMF?=F =J>GD?L AKI

MJG :=A OFA=IMF?=F >eJ MzLop= ALMILAGF ?=7==F =FF IDb;@=F
2bJE=HMEH=F

$F >JGKL>J=A=J /A=>= CdFF=F KLILL K=FCJ=;@L=J
#X>7@ ?;F D6IVD?7 9M;@ X!Db;@=FCGDD=CLGJ=FT N=JD=?L O=J<=F U
.U8B5>4 45B 59J@5B9745 G5B45> <9K"IMF<KLe:C RMDbKKL
J58> 29C JGW<6 B14 +5=@5B1DEB .
B42?45> 41C 71>J5 118B X25B 85E
C385> F?>45B .UB=5@E=@5 1E6 59>
85B5C %9F51E 752B138D =*?==5B:1
417575> 495 "X8<5 45C B42?245>C J
+5=@5B95BE>7 45B )UE=5 75>EDJD
45> 9> 0*?==5B I@1CCK E=758D 4:
259 495 .UB=5@E=@5 E>4 <59D5D 49!
<5 45C ,>D5B7BE>45C 49B5:D 9> 495
‘WB@5B ,= C@XB21B5 665;D5 JE 5B.
9CD 9> 45B )575< 59>5 EP2?745>859.
F?>>WD5> 5>> >EB X25B 7B?P5 -5BI
6<U385> ;1>> 59> 45]5>D5B "X8<56
JE= +B175> ;?==5>

IGLG )A:=

(ll&’ll&#
I +($#)+ ! + $#
+ ##
#t ## # 4 #
HRET L+
*’#*
$+$.81+  # #
L # "l H
# # L&
#( " $
' %

A44("10*&0 $!+ "



+A 3D47;F7F 7;@7 /IVD?7BG?B7

9> "U<D5=9DD5< >9==D 495 45B ,=752E>7 5>DJ?75>5 >5B795
F5B41=@6D 1E67BE>4 C59>5B >954B975> -5B4ARSB®BEEBCHEB
1=@6 G9B4 E>D5B OE6ES8B F?> *DB?= 9> 5938BD5EBE>D5E
BE3; 75C5DJD E>4 5BGUB=D C938 59 45B 6?7<75>45>/-8B6<X
59>5="?>45>C1D?B G9B4 >5B795 6B5975C5DJD E>4 14Q 59J
757525> %13845=41C "U<D5=9DD5< G9545B 1E6BS€ >BE3B97
>9F51E 5>DC@1>>D G9B4 ;1>> 45B "B59C<1E 6 75258 FB?
>5>

B169; E>45CF5B21>4 .UB=5@E=@5 5

:=FdLA?=F #=ARO9KK=JL=EH=J9LMJ=F NGR##tF<=D8k=L. O=F KA=@L MFK=J PH=JL= B=<G;@ :=KL=F>9DDK 9DK )GLD:x
FA?=J .LIGE=AFKILR <=J 2bJE=HMEH= $F =AF=E KGD; @=ESAA@DD=-AFABRIA=JL= D=CLJIGC@=ARKIA:KKI=NIEAH=F
DA=?=F DOML #9JLE9FF <A= Bb@JDA;@=F =LJA=KCGKL=RIE2 B9 J@2BIE-AE=DA;C RM :=@9DL=F KL.IAFHERA]@-RR
D= :=A <=MLDA;@ MFL=J MJG #9JLE9RBKIHSBKIFDAAKI>KAAF OAJ< <A= 2bJE=HMEH= L9LKb;@DA;@ RME .LJIGE>

GD= 29KK=] 2bJE=HMEH= <A= J<ObJE= FMLRL .A= COFF tMI@xA38RaL R AF DL:OML=F AKL 1GJBRL@E2-bEENE?
L=2J9LAGF =AF=] .GD9JObJE=9FDI?= FG;@ARMKHLRBAGEHGHN hool KGDDL= Bo<e) OFA=)=] RMEIIEATNCKER:
X 9K >e@JL AE )=M:9M RM %9@J=K:=LIA=KCGKL=F NGF 209 MG 3rKGF. gom> A=) 2bIE<HMEH= <FCL OF< (
#9JLEOFF J< 2bJE=HMEH=F :AD<=F RMKOEE=F0BEEMWHE (1" 0”0t aAri aDnAn L <Acke28KKAIBO G GEF
H=F <9K "JGK <=] AF HJANSL=F 2G@F?=hM=FFRQMIBONR: __r gME RM =JObJE=F <9FF OAJ< B=<=JHK=JAIBI=F
J=F< MP<O9KK=) 2DIE=HMEH=F AE AF MP<REWRENDRR oMKk, @ EH>=@D=F G<=J NGF =AF=J 2bJE=HMEH= 9,
F=MFL=J?=GJ<F=L=-GDD=KHA=D=F =A 9FA=JMF?=F KAF< AF <=J -=2=D >DOFOAEHFReI(8ZF=
:7AD;7 G@6 (D3J;E NGJ 2bJE=HMEH=F A@J= .LbJC=F 9MKKHA=D=F CdFF=F

'M>L 2bJE=HMEH=F EeKK=F AE %9@J=KDIM¥ EAH=PR¥E2:7 |@H7EF;F.A@E @;76D:97 7FD;74E=AEF7@

K;@O9FCMF?=F <=J MZ=FDM>L RMJ=;@L CGEE=F A= @R:zk AFpREFTA @ $F <] FK:@9>>MF? KAE<IMIDABIEHM
:=A <=J JJAFCO9KK=J=JObJEMF? MF< AF <=Al:=RSFIKRA ) 911 @=JCAEEDA. @= #=ARMF7=F AFK - <E@OMEEAEA

RMF? 1GJL=AD=_G;@ 9: EAFMK >eF> "J9< MZ=FL=EH=JILMg .IM@TE KA7e MF< "IMF<O9KK=J 2bJE=HMEB=F AF
DOML 1J9FC #9JLEIFF =AF=F RMKbLRDA; @ FRMIE==JBMMZ2 « 1A=D e ~AF= /A=>=FKGF<= LO9 2MAFRIEAP- GF

<=J .HALR=FDOKL (=AKL OAJ< @A=IRMH=ARKDS:GIARIELRIs_ Fo. @ 7-GDG2AK: @=F 1=)@bDLFAKK=MIHI& @FALL

AF (AL9J:=AL=J <=J 'GC9D=F

%7:D LG? ’:7?3 ?=F<9 "JMHH="9@J :=AE
&GFLJGDDA=J=F <=K .LJGE
95 45D19<<95BD5> B752>9CC5 45C O 5<4D5BERAES-0E>K MF< %ﬁ]FEfJE;EJ'-’E:_Fm@E@F?_:JK
45B #?;1<5> 75>41 BE@@5 >5B795 #18B C9>4 9= >D5B>E IGLG 'GCOD= 7=F<9
D?;7<<95BD ,>D5B GGG 175>41 5>5B795 <18B 45 5B93BDE - "IMHH= F=J?A= '9@J

C?G9559>5 C59D975 @46 1D59 JE= ?G><?14
1BD=1>> B1>; .UB=51EC45B ,=G5<D 49D925288795

5B<9> -5B<17 ?BD5H ,>9D *  EB?

% BC7 >67B=1D9?>C@1;5D .UB=5@E=@5 L 5935> =9D
G5<D5>5B795 5B<9> *?<1B@B1H9C * EB? JEIX7
-5BC1>4;?CD5>

5EDC385 >5B795 75>DEB BC7 .UB=5@E=@B5B5B3B
5>5B7955669J95>D5 .UB=5@E=@5>59>C1DJ 9> 9> E>4 0Gt
8UEC5B> XB 1>4G5B;5B '<1>5B E>4 B389DB{¥> HDC385
>5B795 75>DEB =2 * EB? 5CD5<< E>7 X25B
GGG JE;E>6D 81EC 9>67?

52C59D5> =9D 1<<75=59>5> >6?B=1D9?>5> JE= +85=1BGGG
=5@E=@5 45 GGG 75?D85B=95 45
GGG 9>6?@<1DD67B= E=G5<DG15B=5 45



DA;@=J AF>9EADA=F@9MK )=M:ON EAL =AF=E .UB=5@E=@5>

#=ARODJE=:=<9J> NGF K=@K &ADGOILL :=
J<KGF<=F:G@JIMF?=F

FALA?L 9DKG =AF= (=L=J G@JIMF? G<=J KAF< AF MEK=)=F
RO=A (=L=J.GF<=F A= G@JCGKL=F )=M:9M?=:A=L=F
DA=?=F DOML =AF=J I9MKLJ=?=D :3A =LO9%K e:=] AFROAK,@=F 9F <=J

_ 197=KGJ<FMF?
9,@L 9DKG IGLG %MFC=JK

MF< <A= $FKLIDDILAGFKCGKL=F |$F <=J .MEE=
CGEE=F :=A J<2bJE=HMEH=F K;@F=DD
MJG RMKOEE=F 'M>L 2bJE=H
H=F DA=?=F <=E=FLKHJ=;@=F< [=A JMF<
MJG <9 FA,@L ?=:G@JL O={<=F
EMKK =A KGD;@=F .MEE=F KGDIpL= AE DD
L9? K;@GF =AF=K9LL=Bb@JDA;@F =LJA=:KCGK
L=F JKH9JFAK @=J9MKK;@9M=F| <9EAL <A=
"=K9EL:AD9FR >eJ <=F "=D<:=ML=D <=K =

LI=A:=JK AJ?=F<O9FF =AFE9D HGKALAN MK & racrR=FLI9D= NGF DH@9 $FFG/=: =JR=M2L EAL
>pbDDL L=DK =AF=J'M>L 2bJE=HMEH= 2bJE= >eJ #=ARMF? MF<

~ o iy KK=J MF< := MF< =FLDe>L=L ?D=A;@RFALA? <A= 2G@F
2=FF 9DKG /@=GJA= MF< +J9PAK -‘Aprgé_ W<=E KAF< :=J=ALK 9DD= 1GJOMKK=LRMF?=F >eJ =AF=

HMEH=F KG @bM>A? 9MK=AF9F<4=3DEID@>3E/A=9FD9?= AFL=2JA=JL IGLG | DH@9 $FFG/=;

M@ +J9P K RM -9L= 5? e=JOAF<=F MJ:@K:@FALLKO=JL (AL
=A <=] FG:@ BMF?=F #=ARL=: @FACReHPE LGr @-RRVIES DACIoE Ae (=KKC
FD9?=F e:=JOA=?=F< J<ObJE=HMBRSFAF <=J -=?AGF ?A:L =K =AF=F :MF<:§_%: e eon . X KoAL stoe
@IL <=) F=J?A=N=JKGJ?=) *) MBI@L=ASF 2bJE=HMEH=F +J9PAKL=KL ALGEINZ =0 50 % e W0
MH= ?=FGEE=F .A= 09)=F AF AFBERDAIMHH= 9@ @IL AF =AF=E RO=ABEgInszE ~ RO <= ZARLUTHE
=F MF< GHH=D@bMK=JF EAL =AR43B=KIA D=CLIG 2hJE=HMEH=FT CFOHE AR AR+ (= CiLDF<oF MPS <=9 20
7=F #=ARDOKL NGF >eF> :AK 9: QMRAMIBASLEADA=F@bMK=JF AFKL9DDA:FM: = é%é:@MFL:  oDAKLAK @oF
=AF?=:9ML MF< COE=F 9M> K=@J EMHMEISE ROAK,@=F |J=A:MJ? MF< 9<=F, !

J=K J:=ALKR9@D=F NGF :AK MED=dI<A= 'MH= ?=FGEE=F A= J?::FAKK:_Q '

MFL=J =Je:CKA.@LA?MF? 9DD=J #BBERKEARAEE=JF=L N=Jd>>=FLDA:@L 9~
OA= <=E +MEH=FKLJGE G<=J <=E JBHE=HMEH=F ?ML :AK K=@J ?ML O="

3 = ? <= = =
K=J:=J=ALME? :=FdLA?L OAJ< D9?-F=FAAEJ I9RAL <=J .LM<A= )MJ EAL >9:@257=; IMF? <=J &GEHGF=FL=F AE

L= :=A AK U 9DKG AEE=J FGR@ML=F .QKL=E=F O=J<=F D=CLJG %: Y M>L_<FA=_E£-(G@>LL5|—A|EA<E§]?= D_‘k%l
2JeF=F =J=A@ =A=AF=E KGD;@HMENSE U MF< @A=J AF =JKL= ‘AFA= J<; ;A% T IS ORI ¢
=<0J> CGEE=F <A= Bb@JDA,@=F FMBN=EGIAE &DAEIK;@MLR EAL >GKKARZF #A %ﬁi DRI @I T
L=F AE ;@FALL OM>IMF< MJG MFE=F CGFCMJJA=J=F CdFF=F A= %9@JEKI=ALK (-2 o2 arMMEr e =
KLbLA?=F <QEAL <A= ?=FOFFL=F -R@DD=Bl<=] =J<?=:MF<=F=F 2bJE=HMEH=§5 T75E OEC-@ K- @DMKK meMLoL <5
<=K 2bJE=HMEH=F 19:@E9FFK | MEC@FALL :=A <MJ:@IMK ?ML=F 2=JL=F1 : :

#9JLEOFF 'M>L 2bJE=HMEH=F K;@9>>L=F =K FMJ AF A AD 20JESHMEH=F /= @FAC K=C

o
— . _ ) ) Bzl =L <MI@IMK =AF ?2JGZ=K +GL=FRA!
D=F MF< 9MKK; @DA=ZDA;@ AF &GE.AFQL& E@%’m ME< >6JK F=J?A=KH9J=F




UECSBGS<D5/G@E5 3GE
7>> ?2A67/D@ G@6 W=A>A9;ES5:

;@7E 67D I,5:F,9EF7T@ @>;797@ 67D ;D?3 + 3GE ;EF 7E 67/X@87@7E IA: @7@ ?: F 'BF: A@?@

67D #G@67@ ;@ .7D4:@6G@9 ?;F L7:F97?VS7D DSGEIEEST@7@
*388;:@7EE7@ LG D73>;E;7D7@ 3E 9;4F :D7@ @FIXDS7@ :3DARMIFYSKL <A= G>>=F="=KLIDLMF? <=K 2G@F KK &G;@:
97I:EE7 JFD3 1:763E 7:EB:7>7:@7E :@837?;>.G8TE ;@ ,.F:E77 &7GAF= 9M>?=JbMEL= &e;@= KGJ?L =AF= <AJ=CL 9FK:@DA=Z:

EF36F L7;9F E=J AF <=J KH=JJA?="=JbL= MF< 1GJJbL= N=JK;@OAF<=F C
0 : J= (GK9ACKL=AF= <=J <MJ;@<9;@L=F "IMF<JAKKHDIFMF? |
%353D47F 2 EAL AFL=?JA=JL=] MK;@= KGOA= <9K J:=ALKRAEE=J] <¢

=A <=E *:B=CL EAL =AF=J] 2G@F>Db;@= NGF ,M9<J9LEgir#y BBK?*'BRE=RAEE=J G<=J O=AL=J=K .; @DRRAEFIF?=
(9293:=AL :=J=ALK :=AE "JMF<KLe;C 9F A= D=A;@L=#9F?R9RF GEI<BR @GKK =J?bFR=F <J=A =L0O9 ?D=A;@ ?JGZ=
E9D ?=FMLRL 1GJJ9LK MF< #9MKOAJLK;@9>LKIOME DA=AF dMRFIAIVIOFDAEBL =] 2JGZRe?A?= AMK: @FALL <=J -I
#IF?:=J=A;@ Ob@J=F< KA;@ <=J ?2JGZRe?A?= #G:.QIJIME9:=A93B2 RMRAGF=F >eJ =AF= >D=PA:D= )MLRMF? G>>=F
"9JL=F d>>F=L =A =<9J> OAJ< <9J9MK =AF J:=ALK G<=J 2G@FJ9ME EAL

K=H9JOL=E 4M?9F? A= @IMKAFL=JF= JK;@DA=ZMF? :J>@75>L@:@6=V\kr:A>A9'E5'

D=J>DMJ <=J RM<=E EAL =AF=J F9;@ NGE'FIHMKJQ]%LNE(]K F< FA %_LQADK OA= <=] @=J9)BIR2=BEAD:

‘MF<=F AKL 9K ID9;@<9;@ :AD<=L 9M> J<?=K;@GKK=:=F= 5 _ A A—
9;@L=JJ9KK= <A= AF =AF=F 9DCGF 9MKDbM>L MF< <= F+ _EI;ZT\;':I;E'XD EgFEEﬂ.:E;'(’;?QEE‘]éKJQ@_
:=J=A;@ MEK;@DA=ZL 1GJ 9DD=E <A= F9;&@d<-tE=BNBEG 0=JLA?=J (9L=JA9DA=F MFL=JBAIA:@K <Ak ,
IDe?=DLeJ=F 9MK "D9K :JAF?=F NA=D 'A;@L MF< .GFF= AF, N% HOJC=LL:d<=F MF< '—AFKIS#EFFH?#WJNEA
OG@F=J EAL <=J)9LMJ AF &GFL9CL 2b@J=F< <A=/eJ=F

<AJ=CL AF <=F "9JL=F >e@J=F D=AL=F KA=9M><=J 2G@ =:: >DA— =
<=F 9DCGF MF< /=JJ9KK=F:=J=A;@ e:=J <=J AE .GEE=J RME —JO—AL—J
L=F '=:=FKJ9ME OAJ<

%\/I< DKL9@D?=DbF<=J @9IEGPA=}F |



EG<=JF=F CD9J=F 9MKLAD M;@ <=J #.
#9IMK 29F<9M>:9M AF #GDRKLbF<=J:9MO=A
K==FLKHJA;@L EG<=JF=F R=AL?=EbZ=F F
KHJe;@=F N=JO=F<=L O=J<=F dCGDG?AK;@=
#GDRO=A;@>9K=JHDILL=F MF< "AHK>9K=JHD9L
L=F :=A <=J bEEMF? @9:=F <A= 9IM@=J

J=F <A=29@D ROAK;@=F (AF=J9DOGDD= 4=DDM
DGK=MF<#9F> =J2bJE=<bEEO=JL DA=?L

=A 2E]J& 9EAL CGE:AFA=JL EAL

"9K J=FFO=JLL=;@FAC MZ.G<=F@=ARMF?
MF< =AF=J .GD9J9FD9?= =JJ=A;@L <9K NGJ?=
KL=DDL=#9MK AF HMFCLG +JAEbJ=F=J?A=:=<9J>
HJG:D=EDGK <A= 2=JL= <A=>eJ =AF= ldJ<=
JMF? 9DK &>2 F=J?A=KH9J@9MK FdLA?
KAF< )A;@L RM N=J?=KK=F <=J &9EAF EAL
S@=AL@GDR:=>=M=JMF? U <=J ?=@dJL AE
@09JR0O9D< =AF>9;@ <9RM

+ -+ * 1EC F5B6X7D X25B 81EC5975>5 B389D5;[)5>

x x=p E>4 25DB5ED 1E@B?:5:D5 9> 0EC1==5>1B259D
=9D '1BD>5BE>D5B>58=5> 1E6 .E>C38 1EC 59>5B

1E38§SE§5§>17Z5> W7795755 1>4 F?> 45B '<1>E>7 29C JEB 5BD97CD5<<E>7
F?> 45> B41B259D5> 29C JEB 9>49F94E5<< >D

+5< G?B65>5> >>5>59>B938DE>7 >>5B81<2 F?2%

1H JG59 B259DCD175> >138 "5<<5B ?45B ?45>@<1D

$729< D5 G9B4 41C 52UE45 1E675B938D5D 9> EQ21E
81EC 9CD 4B59 .?385> C@UD5B 65BD97 5935 25

$19< 9>6? 8C81EC 45 JE7C65BD975 EC6X8BE>7 9>>5B81<2 F?> J58>

GGG 8C81EC 45 M GGG 8C81EC 38 n3ges




)3 1221$%.$=--2723%-%. ,122%. 2)#( 4;%.6!.$$=--4.' 4.$ 1221$%.2!.)%

G I: 7 ’ @ 9 7 B 3 5 — F 14.")$%!, 5%1").$%. )% =1-%5%1,423% /231;/&(1!1-205;1/1.!§!2$;401z§64:-"')')21 ?4!” 1/8%.3
GS7@IV@67 G@6 3EE367

7D @7D9;7H7D4D3G5: 7,@7E 3GETE V@IWBR76V??G@9 ;? .7DAG@6 R L=E 21. 9:=A O=J<=F <A= bEE

7;@7? 9DAS7@ ,7;> HA@ 67D ;5:F:7;F 67D 7 9LL=F <AJ=CL 9M> <=F NGJ@9F<=Ff
AVG67:X>>7 34 GD5: G@976V??F7 A67D @;5IMF<KDLRDA;@ AKL =K Ed?DA;@ B=<= -'9@5% ‘I;Eg; 07 cGEEL =AF= - @A-@L
3GED7:5:7@6 976V??F7 V5:7D GST@IV@6DA;@ EAL =AF=] bEEMF? RM N=JK=@=F 926172 4IL=D ME< JEA=IME?K
7@EF7D G@6 #7>>7D675=7@ T@FI75:7@ BBA9;@ "=?=:=F@=AL=F N=JK;@A=<=F=J=L@G<"r1\- JoL MIKHOFEME?=F S

HE)K;@DA:Z:F< OAJ< OA=<

=" 1bJIC= <=J bEEMF? KGC
5:( AK;@ Ed?DA;@ EAF

L7@F 67D 7;L7@7D9;7 >>7;@ 6GD5: 6;7 /V@?DA;@ KAF< 2bJE=<bEEN=J:MF<KQKL=E5; @AA\
67 97:F 3G89DG@6 ;:D7E :A7@ >V5:7@3@IeE =L = 1GJ@9F?>9KK9<=F G<=J =AF= &= >

DG@6 7,@ D;FF7>67D /VD?7 H7TD>AD7@ ZjApML=JL 2=MD= =A +MLR G<=J 4A:?=D|§" ?X}é‘
EN=J:

@7D 7@7D97F:ES:7@ %AB7D@:E;TDG@ILEE BT iy r A A :
OIS FDOVES ST NDITEVI20@ 670 GSy G @D KAI@ =AF N=JHMLRL=K 2bJE=<b

V@67 G@7D>VEE>;5: 1? 9>7;5:7@ DA47;FE
E5:D;FF >VEEF E;5: 6;7 3EE367 ABF;E5: 3@!
5:7@6 97EF3>F7@

OF?=<bEEL= MZ=FObF<=>e@J=F <9R}
:=A C9DL=J 2ALL=JMF? K=D:KL AF =A?
J=A;@=F< :=@=ARL=F -bME=F =AF MI
;@=K 2G@F?=>e@D =FLKL=@L A=0.
>eJ AKL RME =AF=F <9KK <A= 2bJE= -
2bF<=J9K;@ =FLO=A;@L RME 9F<=J:
OAJ F=:=F <=J 'M>LL=EH=J9LMJ AE -9\
<A= .LJ9@DMF?KL=EH=J9LMJ <=J 9M
29F<G:=J>Db;@= =EH>AF<=F &9DL=
KLI9@D=F &bDL= 9: O=AZ -GD> +=L
F=J?A=19;@:=J9L=J AE 9IMKLG>>19;@
2=J<=F <A= -bME= <9FF KLbJC=J 9M>*
KL=A?L <=J 2bJE=N=JDMKL O=AL=J 9F
L=F OAJ< KG MFFdLA? NA=D #=AR=
K;@O=F<=L )=:=F OF:=@9?DA;@C=AL
S@AEE=D MF< 9MK;@b<=F <MJ;@ !=I
C=AL <A=!GD?=K=AF 2bJE=?=<bEEL=
ObF<= O=AK=F <9?=?=F @d@=J= *:=J>

L=EH=JOLMJ=F 9M> 9<MJ;@ OAJ< : b HHELZ (06 —d 5]

K:@GF :=A FA=<JA?=J=F -OMEDM>LL=E 4:%.6=.$%. 1%$48)%13 4..>3)% =1-%5%1,423%
=@9?DA;@ O9JE .;@AEE=D MF< I=M; %) =1-%%$=--5%1"4.$2723%-%. 6)1$ $%1 =--
@9:=F =A >9:@?=)=@L=] MK>e@. 23/8.& $)1%+3 148 $%. ,30438 %o+ %"3
bEEMF? C=AF= @9F;= KG <=J PH=J 31 6%%1 "1/43).

4.3%25%1".$ %A432#(%1 1423/88& #((!.$%, %



L=FK ROdD> 4=FLAE=L=] :=LJ9?=F A="= UB=54U==E>7
K9ELCGKL=F :=DIM>=F KA:@ 9M> =LO9 :Ak

_ MJG HIG ,M9<JILE=L=] DEEMIg | -F G<=J (=LIDDHJIG>AD= N=JO=F<=L A= bE
ZA SAZKSE 120590 J7F AKL =K K=@on L= EAF<=KL=FK ROdD> 4=FLAE=L=J <A;C
?=F9M OM>=AFIF<=J 9.2=KLAEEL= gGEHG - \17-FN=JCD=A<MF? <=JKG ?=F9FFL=1GJ
F=FL=F MF< (OL=JA9DA=F FMJ =AFgls5 A5 3< AE :KL9F< NGF =109 NA=J 4=FLAE=L=JF
L=JK RM N=JO=F<=F AF 2bJE=<bERlT}eEKk:@A;@L 9F?=109;@L e:=J <A=KG =FLKL=
:MF<KQKL=E KGDDL= NGE 19;@EOF9L2=4AF| = jDe>LMF? COFF 9F>9DD=F<= I=M:@LA?
N9;,@L O=J<=F =LGFL <=J F=0?Ad9%@g.5-5e@JL 0=J<=F 1GJ@9IF?>9KKI<=F =JEd?
=J9L=J DA;@=F AFL=J=KKOFL= CD=AFL=ADA?= =KA?FN9JAOFL=F
RA67D :@F7D 672 AD:3@9 KAF< 9:=J E=AKL=FK L=MJ=J 9DK 2bJE=<bEEN=]

MF<KOKL=E= MF< @9:=F =AF= 2JdZ=J= /A=>= =
A= @AFL=JDe>L=L= 1GJ@9F?>9KE%@QEL TBS+=1=J 2=MD= A="=K9ELCGKL=F @bF
DL=JFSLAN= RME 2 1. 9K .QKL=E, NGF <=J MKO9@D <=J MZ=FN=JCD=A<MF?
KL=@L 9MK =AF=) OFL=JCGFKLJMCg, <§ﬂ%@i NGF :AK  MJG HJG ,M9<JoL
< 1

bEEMF? <A= :=A<= <AJ=CL 9M> <A= 29F
EGFLA=JL O=J<=F <=E #AFL=JDe>LNE?KIIME
MF< <=J 9:K;@DA=Z=F<=F Mz=FN=)8B{RM=>77? ;? #/D@ >WE7@

RME =AKHA=D 9MK (=L9DD .;@A=>AIR&=KK;@9DA?=F MZ=FObF<=F EAL 40AK;@=F
EACHDOLL=F G<=J 9MK #GDRK; @ABSMBEREIHEL E9F =AF= F9;@LJb?DA;@= &=JF<bE
OFL=JCGFKLIMCLAGF O=J<=F K;@EQP=> #@RR =J 40AK: @=FJIME <=J EAF<=KL=FK

3EE367@ E;@@HA>> 6V??7@

N @GD 63E 7EF7 8XD !'D 3GE ;? +'%% * ;7 ;? ['&, *

95 059D 9CD B596 6XB 1<<5 1EC25C9IDJ5B E>4 5-5@245:958B8895 U<D5B 1<C 118
B5 C9>4 :5DJD 5>5B75D9C38 JE =?45B>9C95B5> 45S9BXSCOMEBD5E8B G5B45>

95 "B549D1>CD1<D 6XB .9545B1E621E "6. 295D5EHMHEa8x 9>D5B5CC1>D5B WB
45B41B<585> E>4 OEC38XCC5 6XB C9>>F?<<5 .UB=54U===KP>13-229195>

5<385 $1P>18=5> 1> 8B5B ==729<95 C9>>F?<< C®%4GDG> G5B45> E>4 G5<385
WB45BE>75> =W7<938 C9>4 C17D 8>5> 45B 75@BX6D5 52URR55>5B879525B1D

95 BCD5<<E>7 59>5C >5B7957ED138D5> JEB 51>DB17EDDSSEEWBIEB38XCCS 9CD
JG9>75>4 5B6?B45B<938 E>4 ;1>> >EB F?> 59>5= JE75<1@65>55793AB1D5B 4EB38
756X8BD G5B45>

95 "?CD5> 6XB 495C5> 5>5B75D9C385> 52UE45385322579>>5>61XB .?8>8UEC5B

5C81<2 9CD 5C 6XB :545> ==729<95>25C9DJ5B G93839%>F1-8B-5>5B75D9C385>
52UE45C1>95BE>7 59> >5B7957ED138D5> 1= 52UE45 4EB3BGKSB5453 G938D97
9CD O 3<5F5B 9CD G5B B938D97 4U==D K E>4 ¥538[bb>6C3813BD 5>>4EB38
B938D97 1EC75GU8<D5 1CC145>4U==CICD5=5 C9>4BESHBES550c0@1 =W7<938
9> G59D5B5B -?BD59< F?> =9>5B1<9C385> 1CC145R2HB4640BS5ES> 9CD 45B U==
5665;D 9= *?==5B G95 9= .9>D5B = *?==5B F5B85<65>5¢t#H4HE38 98B 8?85C $1C
C5>75G938D JE= =1H9=1<5> C?==5B<9385> .UB=5C38EDJER2@B®EB:5> >5B795
59>C@1BE>75>
ECC5B45= ;W>>5> *95 =9D 59>5= C@5J95<<5> 814B? @ 825E382BHMDBIEBB45> G5<
385B >185JE ?8>5 9>C1DJ F?> C@5J95<<5> 1<79J945> E>4 GED39 I3BEDIN3B5>
<75> '9<J5 295D5D
5C81<2 E>C5B5 =@658<E>7 F5B59>21B5> *95 >?738-85H>95%:8h) 59>5= 52UE
455>5B79525B1D5B E>4 >EDJ5> *95 495 >5B79559>C @ BRI 5>8B5B545<>
*95 8B5 1CC145 C9>>F?<<

+5HD 9B; 95P<5B 52UE455>5B79525B1D5B ." =1HBR158D€2

).&1),)%. /(.(142 5/1 $%1 ).&1),)%. /(.(142 JH( $%1 HEhmann
%.%1'%3)24(%. 1.)%14. %.%1'%3)2#(%. 1.)%14.



3+6-/+
/5'6+3

).522" [* )* ") $'5 )
L/.2m)).2n e e

¥1(+68 /7+6 -3/ %7 1+
(2/3, 2/3-1+ 64
1-6-5)) )756%(6
)/
%(%/&)46 .%-5)4 6 21/-1) ()

1'97 %+8>+1 -3/ 1+

13)45&%')4 64%>)
-16)4<%46)1

I/

-1*2 9)6<)/ -1+)1-)74&7)42 ()

$+63+8>8+ 93* >+68/,/>/+68+

+(C9*++3+6-/+(+6'8+6 %

#?40)8)4/756)

5-,6&%4 +)0%",6

I % "

% ! !
I # 11
I'$ ' % !

' %

"

4&'%$/00%,3% =--2723%-% 2).$ %).% 2%(1
6)132#(1&3 )#(% >24." %1 4&61.$ &?1 %1223
4.3 %4%. 438 &=, 3 "%) 341.42'%-=:%. 122!
$%.-/1$%1.)2)%14.'%. [(.%(). . )% 1%,!3)5
'91).%. 42138+/23%. &?1 $)% =--0,133%. 2/
6)% .%4% %.23%1"=.+% 4.5 .2#(,222% 1-/13)
2)%1%. 2)#( $A1#( $)% .%1)%%).20!14.%. ).
+418%1 %)3

13/ 3

>eF> 4=FLAE=L=J :=LLJ9?=F KGDDL= OA< <REKNEMHLHFLK; @=A<=F 9:=J FA;(
<A? 9MK?=>eDDL =F bEEKLG>> RME =AKHAIDADMAF< bEEKLG>>KLbJC= !=
DAL G<=J +=JDAL Db@?=KL=AF :DbKL FAMRAEF+E=F )MLR=F <=J 2bJE=<!
<9FF <AJ=CL ROAK;@=F <A= (9M=JK; @9D=EMPA2 MMEECdFF=F RM =J@=:DA; @=F !
<A;C= AKL <MJ;@ <=F NGJ@9F<=F=F 'M>LROXKB-e@®@WE O9JFL <=J F=J?A=
NGJ?=?=:=F !=M;@LA?C=ALKK;@b<=F MEJHAIKGARF< 2bJE=:Je;C=F MF:=
(9M=J0=JC EeKK=F NGJ@=J :=K=ALA?L @ABRERMI=JE=A<=F <9K KAF< .L:
2=MD= A= "=K9ELCGKL=F DA=?=F :=A JME<J & 2bJE= 9MK <=E "=:bM<=AFF=
MJG HIG ,M9<J9LE=L=J =A +MLR>9KK9<=F=RK,@MKDDRJ F9;@ 9IMZ=F 9:>DA=Z
DA;@ <A= J?bFRMF? <MJ;@ =AF 2bJE=<hEEJKIF "=:bM<=@eDD= =K@9D:
:MF<KQKL=E Ed?DA;@ L=F #9MK:=KALR=J J=;@LR=ALA? E
. . F=J?A=19;@:=J9L=J NGJ *JL e:=J A
/GD7 7:>7D H7D?7:67@ 1GJ@9:=F KHJ=;@=F J C9FF FA;@Ll
=A 2 1. MF< 1GJ@9F?>9KK9<= @9:=F QM;@::A?_GEEL: .QKL:E: =EH>=@D=F KC
<A= MKOQ@D OMK =AF=J ?2JGZ=F 1A:D>9@M,9@ QEE’—ﬁglMgDA>ARA=JL=F !9;@::|
L=JA9DA=F EAF=JIDAK;@= bEEKLG>>= OAx(AfR. 0 <] J=AL=F
D= G<=J .;@9ME?D9K bEEKLG>>=9MK J<dD OA= +G =PL =1
DOQKLQJGD G<=J +GDQMJ=L@9FK;@9ME KGOA= bEE
KLG>>= 9MK F9;@09; @K=F<=F -G@KLG>>=F OA= #9F>
G<=J.,@9>0GDD= :=JA;@L=L 2=MD= a:=J <A= F=J?A=

3EE367@6V??G@9 EB3DF F7GD7E 7;,LW>
T>H7D4D3G5: BDA )G36D3F?7F7D 3EE367@8>V5:7 ;? "3:.D R

-MF< 'AL=J #=ARdD XN=J@=ARLT =AF #9MK EAL =F=J?=LAK;@=E )9;@@GD:=<9J> HIG %9@J
K9<=F>Db;@= <9K CGKL=L <=JR=AL JMF<  MJG =J"JGZL=AD <=J 2bJE=?=@L e:=J <A=
N=JDGJ=F AF=?=<bEEL=19KK9<= KL=A?=JL <=F 2G@D>e@D>9CLGJ MF< K=FCL <=F F=J?A=N
'‘AL=J HJG ,M9<J9LE=L=J 19KK9<=U O9K ;AJ;9  MJG =FLKHJA;@L .GEAL =J?A:L KA;@ MFL=J =
<=J RMJ 4=AL NGJDA=?=F<=F F=J?A=HJ=AK= =AF=#=ARCGKL=F=JKH9JFAK NGF :AK RM M
<J9LE=L=] 19KK9<=F>Db;@= "J9>AC LG "



%1 296).%- 142 %).% ?38% .UB=54U==E>7
5%101223 $12 (%):3 %2 14.$
4- 1)#(3) $=--3 )23)-
113%), )% %)8+/23%.
2).+%. '%6!,3)’
13/
142011+122%

wez @ 976V?2?F7E
35: EB3DF
@7D9;7 G@6 7>

;7 +3@;7DG@9 67D 35:=A@EFDG=F;A@ E5:3
:74>;5:7 ;@EB3DBAF7@L;3>7 G@6 ;EF 3G5: 47
D7;FE 3GE9743GF7@ 35:IA:@G@97@ ?W9>;5:
976V??F7 35:97E5:AEETY 1,7 E;7 ?7,EF 47; V>F7
D7@ /A:@:VGE7D@ HAD=A??7@ H7DGDE35:7
G@6 EA?;F FTGD7 @7D9;7H7D>GEF7

* :=0OG@FL G<=J MF:=0OG@FL AE 9;@?=K;@GKK NGF DL@bMK=JF OAJ<9
E= N=JK;@O=F<=L O=FF <9K 9;@ FA;@L ?=d@ELFAKAF 2=J CODL=F %9@J
<MJ;@ NA=D F=J?A=N=JDGJ=F ?=@L @=ARL AE .GEE=J <A= .GFRbEBE=-M>
9;@K;@Jb?= =PLJ=E 9M> U <9IMFL=J DA=?=F<= 2G@F MF< .;@D9>JbM¥#&=
09@J=F .;@OALRCbKL=F

V??2G@9 HA@ G@47IA:@F7@ 35:97E5:AEE7@

=A bDL=J=F "=:bM<=F KL=@L <9K 9;@?=K; @EKKKEHAD@+t ?=<bEEL .;@D9;C-
L= #GDR:9DC=F<=;C=F MF< '=A;@L:9MHDIOLL=F G@F= bEEE9L=JA9D AF <=H
R=F FMJ MFRMJ=A;@=F< NGJ 2bJE=N=JDMKL .GD;@= 9;@JbME= D9KK=F K
?eFKLA? 9M> <=J G<=F>Db;@=<bEE=F =JC9DL= 9;@JIME OAJ< <AFBOM:
O9F< NGE :=@=ARL=F "=:bM<=L=AD ?=LJ=FELIDM3:® <BRR=DF=J G@D=FK|
.HOFHDIOLL=F OAJ< <A= bEEMF? :=?=@:9J AE—RMIEVRD<=J 9;@K;@Jb?=
:=KGF<=JK <9FF JI9LK9E O=FF <=J 9;@J9ME KHbL=J FG;@ :=OG@FL O=J<=H

AF< <A=-bME= MFL=J<=] .;@Jb?=:=OG@FL <=FCL COME =AFEASE@8EK (9=
L= MF< 9;@=AF<=;,CMF? 2b@J=F< <A= 2G@FMF? J=?=DEbZA? J=FGNJ&3L O
<bEEMF? ROAK;@=F .H9JJ=F 9;@:9DC=F MFCMF®@AFE=AKL E9F?=D@9>l
KHIMF?KRMKLO9F< A=!GD?=F KAF< CODL= 9;@K;@Jb?=F MF< MFOF?=F=@
=AF=F @G@=F 2bJE==AFK9LR CGEH=FKA=}32A0-0G®ESHF 9;@JbME=F N=JH
#9IMK:=KALR=J G>L 9M> ?IMF<D=?=F<= . 9HAKINIE?@=F&x=F 9ME9ZF9@E=F K
<G;@ <MJ;@9MK Ed?DA;@ G@F= <9KK <A= =OG@F=J :==AFLJb;@LA?L O=]

13/ ).8-%)%1

13/ ).8-%)%1




+FWDG@9E8D7:7 +3@:7DG@9 HA@ 35:1A: @G @GF@-JIFKHGIL NGF !=M; @LA?C=AL ?=aB@JERAKIDLFEFAJ<
A :=OG@FL=F 9:@?=K @GKK=F :A=L=L HAE@KEDRFOEEY> =AF= 9EH>:J=EK>GDA= OMK &MFKLKEGRMIeEDORIL ¢
<A= bEEMF? NGF 9MZ=F 9F 9:=A O=J<=F RMBb@BRE<AZ

:CMF? MF< <=J=F '9LLMF? 9:?=LJ9?=F MF< <A= 9:@KH9JJ=FAHBEIRBIC=OM<=F KAF< AF <=J -=?=D SM(@FA=FAQL
>J=A ?=D=?L AF=<9J9M> :=>=KLA?L= B3BRKAG AMAKDIEMIGIFA @=F< ?=<bEEL A= :=KL=(=L@G<= <GJL <=F 2bJE=
<9K bEEE9L=JA9D <9K LJ9<ALAGF=DD 9MK (AF=J9D>9K NFIGKKNE HbrROPL@AF= MZ=F<bEEMF? <9J OA=:=AKHA=
LAK:@=F bEEKLG>>=F OA= .LQJGHGJ MF< H93@{ @AME B '9KK9<= EGFLA=JL=K 2bJE=<bEEN=J:MF<KUHAI=0= AF
L=JFILAN= KAF< )9LMJ:9MKLG>>= <A= AEE=J E=@J F@HUE?RA@ICEAL Adft><A= DEEMF? <=J 9;@AFF=FK=AL=
ID9;@K &GJC .;@AD> .;@9>0GDD= G<=J4=DDMDGK=  M>?JMF< <=J :9MH@QKAC9DAK; @=F =K&R¢=1@=AEB a5
"=?=F <9K AF<JAF?=F NGF .;@F== G<=J -=?=F MF< RMJ -2MAAMPRFAKIMF?K9J:=AL=F :=AE F9;@LJ@2MK @MF=9;
I=M;@L=@9MK@9DLK CGEEL :=A E9F;@=F &GFEKIMMGIMG=AL=F =J F=J?A==J9L=] 9;@<=;C=J 4AEEIJEBEEI
LMF?K:9@F OFL=J<=;C:9@F RME AFKILR .A=:=KL=@L 9MN3IGcEFEG=a6 <=F 9CLM=DD=F 1GJK;@JA>L=F 9IM;@ <A-
L=E +9HA=J =AF (9L=JA9D <9K KGOG@D =AF= @G@= 'MIPORAFEAIE=<ACH K IMEGEAGF=F >eJ <A=>9,@7?=J=;@L= Mt

17@F;?7F7D V??6;5=7
7?7B8A>T@

A= F=J?A= AFKH9JIN=JGJ<FMF? F
N=JH>DA;@L=L <A= =KALR=J bDL=J
:=A =AF=J )=M=AF<=,CMF? <=K 9;@
IM;@ <A= 2bJE=<bEEMF? 9M> <=F 9I
LM=DD=F .L9F< RM :JAF?=F AF= bEE
:C=NGF 4=FLAE=L=JF AKL RM =EH
D=F ME <A=)9;@JeKLN=JH>DA;@LMF
>eDD=F MF< D9F?>JAKLA? F=J?A==,
J=F -=A;@L <A= .H9JJ=FLA=>= <9>eJ
9MK U :=A DL:9ML=F DA=?L KA= G>

4A=FLAE=L=JF U EMKK <A= &GFKLJI
GF <MJ;@ =AF KG?=F9FFL=K M><Gl
N=JKLbJCL O=J<=F ME <A= ?=0eFkK
bEE<A;C=RM =JJ=A;@=F

/=PL 2eKL=FJGL



UB=54U==E>7

%) %).%- 20=3%1%. 42"14
$962 1#('%2#(/22%2 &?1
1(.86%#+% +1... 5/. $%1
1#()..%.29%)3% '%%$=--3
6%1$%. 23 $!2 ["06123%
%62#(/22 "%1%)32 "%6/(.3
+>.%. .9%1')%%).20!1
1%, )3 2#+

2)#(3 14& $)% %6/(.%1
14#( 5/. 14:%. 5/1'%

1%, 6%1$%.

13/ 223%.1/3

3E |@F7DH;7I

bEE=F AE 9;@?=K;@GKK AKL =AF= <=J OAJ@AAIKEKAIBEA?DA; @C=AL=F >e
@9MK:=KALR=J AF='AKL= FGLO=F<A?=JMBE=EBt=A@FK&DDL= NGIJ@=J N
L=F =JKL=DDL O=J<=F $E "=KHJb;@ EAL <=F .H=RA9DAKL=F AF .9; @30 bEE
9;@<=;C=J 4AEE=JD=ML= .LM;COL=MJ= (G=3@PANA=IF(0 AF:DA;C AF =AF=F .
:=J=A;@ <=KK=F $FN=KLALAGF =AF= D9F?>JAKLA?= &GKL=F=AFKHOJMF? =
#IMK:=KALR=J .=AL NA=D=F %9@J=F @9:=F OAJ MFK=J= 9;@?=H; @GKRDG
?2=F <A= (A=L=J e:=J 4M?=JK;@=AFMF?=F C9DL= leZ= MF< @G@= )9;@ARI<
CGKL=F 2GJ9F DA=?L <9K
A= @9:=F AF <=F RMJe;CDA=?=F<=F %9@JR=@FL=F 9F $@J=H
S @AF@=ALKJI=H9JILMJI=F MF< J:=AL=F RMJ .M:KL9FR=J@9DLMF? NGJ?%&FG
2=J .A;@L MF< NGJ <=E #AFL=J?2JMF< <=J F=J?A==AFKH9J 1=JGJ<FMF? <=M
OE MFK=J #9MK 9M> =AF=F .;@D9? RME EMREIIReRHIFIE@IMK RM N=JO9F<
MFK <9K "=D< "A:L =K FA;@L /=ADDdKMF?=F ME <A=K=K 4A=D RM =JJ=A;@3
AMFb; @KL :A=L=L =K KA;@ 9F <9K 9;@ RM KIFA=J=F U MF< $@J=F KAME =]
<=K MF< =F=J?A=KH9J=F<=K 2G@F=F RM =9B{@DA\I8EF <K &=DD=J?=K; @GH
8&=DD=J<=;C= ?=?=F 2bJE=N=JDMKL= ?=K; @RERIJEE=R9M;@ .A= KG>GJL A
ObJE=J=F 2G@FMF? D=:=
2=D;@= J:=AL=F AE 9;@ >9DD=F :=A =AF=J KGD;@=F .9FA=JMFR-9¥ AA]
<=;CMF? ?=:J9M;@L
A= +>9FF=F EeKK=F G@F=@AF 9:?=LJ9?=F O=J<=F <9 OAJ <9K 9;@ MGF
F= F=M= AF<=;CMF? AKL <=K@9D: JILK9E 4M<=E AKL <9K J9%:SR3ID AAKM
JdK ?=0GJ<=F KG <9KK AF 9:K=@:9J=J 4=AL G@F=@AF =AF= F=M= AF<=;C|
2=FF .A= NGF 9MZ=F K9FA=J=F CdFF=F MFBEB-Q@L}=F< <=J J:=AL=F A
2G@FMF? :D=A:=F
bEE=F NGF <=J 9;@K=AL= @9L :=A N=JEA=K:@FKE@RDFMF?=F <=F 1GJl
9MDbJE MF< K;@EMLR <A= =OG@F=J O=FA? :=D9KL=F MF< KA= AF <=JR2G(

+BBER

RLGD V??G@9 ;? 35:97E5:AEE

N BE>4CUDJ<938 C9>4 259 45B ECG18< 45B 1ECD?86E3H9BEHO5LE 25138D5>
N 95 1ECD?665 =XCC5> 45> %?B=5> E>4 )938D<9>95> E>3C@B5385>

N 1EC 2B1>4D538>9C385> BGU7E>75> C?<<D5> 9==5B 59380 DRB665 FEBG5>45D
G5B45>

N $?45B>9C95B5B C?<<D5> GU8B5>4 45B 1E1B259D522 ?=BES2 LB 1<<5 >
C38<XCC5 F?> 138 E>4 938DE>7C218>5> 5H1;D 12493885>7B?RE=38U45> 4EB38
59>4B9>75>45 5E38D97;59D F5B=9545> G5B45>

N 95.UB=5<59DJ18< 1E38 #1=241 .5BD 9CD 59>5 GB38B9BXB 495 .UB=5<59D6U8
;59D 59>5C 1ECD?665C <C 1ECDB575< 79<D "Sp<EB-6Bl8ADH? 25CC5B 495 .UB=5
4U==E>7 95 9>859D 9CD .1DD @B? $5D5B 93;5 E>4 "®&&B:H5B49665B5>] OEB <5
D5B5> "5>>J5938>E>7 G5B45> 495 U==CD?665 9> .UB=5<59D9BHEH9I=D 95

# 9CD 59> (E1<9DUDC=5B;=1< 6XB 41C .UB=54U== 58B50/7TEECD?665C

N 5B, .5BD 6BX85B ;.5BD 9CD 495 "5>>7BWP5 JEB 5B5B8bB=5=5>75 495
4EB38 59> 1ED59< F5B<?B5> 758D B G9B4 1>75752%EB4BI1DESD5B E>4 "5<F9>
1ECDB575< :5;<59>5B 45B , .5BD 45CD? 25CC5B 495EYBES4USED? 75B9>75B 495
597J;?CD5>




2/<*)156)4
7156562**)156)4

2/< [70-1-70%)156)4
%756@4)1

2111701
)3%4%6748)4+/%571+)1
)48-') 471( 705 )156)4

4%75 )156)48%7 0&

76%',564%>)
1-6-5)) )756%(6

N/ %:

ERNE

Architekturbiro

HUG

Partnerschaft

Diplom-Ingenieur (FH)
freie Architekten

Sicherheit- und
Gesundheitsschutz

Alfons Erne
Bernhard Vogel
Rudolf Hug

HurstbrunnestraS8e 19
79117 Freiburg-Ebnet
Tel.0761/6 11 11-0
Fax. 07 61 /6 11 11-44

inffo@erne-vogel-hug.de
www.erne-vogel-hug.de

A@ 67D +5:7G@7 LG? ,D3G?:3GE

+5:3>>EF36F ;EF 7;@ ADS8 ;@ 6;D7=F7D &35:43DE5:38F L'GLO7EAG0B9I3E 6GD5: 9DAS7
7:7?3>,97 GFE:W87 E7:D EF3D= ;@ E7;@7D 7EF3>F 97BDV9F ;EF

#A=J @I9LL==AF IM@=JJ <9K "De;C =AF==@=E9DA?= .;@=NFE S *1 @9UH<R
<A= 1GJKL=DDMF? MF< <=F 2MFK;@ EAL <=J NGJ@9F<=F=F .M:KI@FRGRKF-AJ:=,
F=/JbME=>eJ =AF AF>9EADA=FOG@F@9MK EAL L=DA=JFMLRMB2NR=¥=LDI
<9K ?=0eFK;@L= FLOMJ>KHJG?J9EE FMJ L=ADO=AK= FMLR:9J O93: MFE@A= +|
FAK;@=F MKJeKLMF? <=F F>GJ<=JMF?=F <AL@=84;@1=P4J<=F KGDDL= =FL
KA;@ <=J J;@AL=CL #M? NGE eJG JF= 1G?=D #M? AF |J=A:M@2MP~- RMJe[<=
RM:9M=F B=<G;@ <A= :J9M;@:9J=F IM; @KLIARERNEHKKERM =J@9IDL=F $F -




5@26017s TN

T
X(OM=JCJI9FRT HD9FL= =J =AF NGJ?=>=JLA?L=K "=:bM<= AF #GORD@HERHAO=AK:= <9
<=K EG<=JF=F #GDR:9MK :=Re?DA; @ 2bJE=<bEERIEF =G@KLG>>=F =L; =JEd?DA;@L
9K #GDR@9IMK KGDDL=KGOG@D F9;@ GrE=oIHI8M:E KNG KL=AFE9M=JO=JC
JOIMKO9; @K=F MF< 9M> <A=K= 2=AK= =AF EG<=JF=K "=:bM<= EAIDEJ9SMIALE 5040/ " &
D F 070, ,,

A= IM;:@KL=AF>9KK9<= OAJ< RMJ =DA;@LMF? <=J -bME= AE 2=KLERMEAD 3=0=ADK
E9D e:=] RO=A "=K;@GKK= <MJ;@:JG;@=F2MEGMASAESB=KLbLAK; @= -M@
<= FA:@L 9DDRM K=@J RM KLdJ=F

9 <9K "JMF<KLe;C F9;@ )GJI<=F =AF= LISME @R>A=LMKKIE< =K KA; @ :=A <=E ¢
ME =AF=F &eFKLD=J @9F<=DL <=J ?=JF=9M;@ ?JGZ>GJIEILAMHAB=DA; 8D

IBDG? $X8FG@9

,= >5B795 JE C@1B5> 9CD 9= 85ED975> 1EC E>4 .?8>E
59>5 5HDB5= <E6D4938D5 1EG59C5 75C5DJ<938 F?B75!

1=9D 45>>738 495 5B6?B45B<9385 BI9C38<EGDJEGESB ¢

?45B 8B5B .?8>E>7 75GU8B<59CD5D G5B45> ;1>> H@:&
658<5> 85ED5 #E6DG538C5<B1D5> 495 71B1>D95B5>D%
)1E=<EB6D 1<<5 59> 29C JG59 *DE>45> ;?=@<5DD 1EC75|
295D5> #X6DE>7CCICD5=5 =9D .UB=5BX3;75G9>>E>7 4¢
CE>7 *95 D1EC385> 495 F5B2B1E38D5 )1E=<E6D ;?>D9%>
7569<D5BD5 B9C38<E6D 1EC *? 758WB5> 59>CDHS2 '7
E>4 <9575> 45B -5B71>75>859D 1> G1C 1E38 <<AB*%5E
<UCCD

5>CD5B ;W>>5> 75C38<?CC5> 2<5925> E>4 45>>738 G5|
2B1E38D5 #E6D 5E38D97,59D *3814CD?665 C?G958 <<!
=5> 5BX385 1EC 45=)1E=5>D65B>D OE7<E6D G9B4 F5E
E>4 45B #UB= 2<592D 1EP5> F?B

5> *1ES5BCD?66 45> G9B =9D 45B D5=<E6D 1E6>5859B [/5258=75G1>45<D L
G9545B 1<C F5B2B1E38D5 #E6D 1> 495 ,=752E>7 12 *? 75BA>BIG38D56X8<5B

X25BG1385> @5B=1>5>D 45> "?8<5>49?H947581<D E>4 ABHSHBD6BE39DE=5> _
*95 X25B=9DD5<> 45= #X6DE>7C75BUD 45> >?DG5>4975:BB20GREBDE1CC5> 41C
5BUD 495 F5B2B1E38D5 #E6D 245B 8?85 #E6D65E380)IESIE FED6EB>5>

9 . . . f). -
5CE>4859D<9385 56USB4E>75> C?G95 1EG5B;CC38U4BDIEBIB BES *389==5< 64.. 6., )7,0,D :
G5B45> C? F5B89>45BD )< 6", ;$;8/988; '1.?

EB38 45> 9= 5BUD 59>7521ED5> .UB=5D1EC385B G3B4HE8b BZB 45B OE6X8BE>7 9
495 )UE=5 5BGUB=D E>4 59> B?PD59< 45B G5BDF?<<5> 5905858%95 JEBX3

(E5<<5 -##&/



<=K "=:bM<=K e:=J =AF="'G??A9 EALL=DK>=AE>LIIME <=K L=DA=JK $E OFL=J?2BI@TKIC2=0AFFMF? MF< +@GLGNC
?2=K;@GKKA?=F "DIKKbMD= A<=9D #ARE=IkKAK@I=AF= GHH=D?9J9?= =AF /=@BANGF&=DD=J
?JGZRe?A?=F 1=J?DIKMF? :=>AF<=LIBMEMRSK-AF CD=AF=J 2=AFC=DD=J =XK;@PGKK=Fe:=l=_ , . e
X L=DA=JT e:=J RO=A "=K;@GKK= EALFMREMMEAFK J<?=K:@GKK =J AF?9F?K @ 5%_3 @_'&:— .)g%cs%?%;?-@g
=JK;@DGKK=F e:=J <=F AF?9F?K:=J3AR:=N3FD F9;@ .e<=F @AF AKL EAL AF- %‘p(A_ IKL=DDME? <=K '
.e<=F $E DAFC=F JALL=D <=K J<?=KI@EKKSKAK;@=F (9M=J =AF?=>9KKL ME— KNA=D $FL=J=KK= N=J
=>AF<=L KA;@ <A= &e;@= EAL?JGZRe?MNEL@eAL RO :?=K:@DGKK=F@=AL RM '—1 @AFOMK =AF =J>J=|
HDILR 9DKG <=J CGEEMFAC9LAN= = -A,_@ ' '
le, A— RMF? <=K "=:bM<=K OMJ<= MIH IEFIR&IRIFR

J=;@L=F JALL=D <A= .ALR=;C= 9DKG £ o
F= =JK;@DGKK=F e:=] <OK L-DA=J S = = 29KK=J 2bJE=HMEH= ?=<9;@L O9K

' : E{_AFKJLKJKARAKE"ALB =<G;@

*oert

: ?2AL = = = = .
[YEIELCS 2gl KF,,MJ PR A= AFENGDD 09J =KO=?=F OMJ<= NGE #9MKL=;@
J=A;@ MF< =AF=F "bKL=:=J=A;@ B=0= _
RM?=@dJA?=E 9< =JK:@DGKK=F e =0 L 9F<=J .;@EA< RMJ 'M>L 29KK=J 2bJE=
HR/IE = AF 1=J:AF<MF? EAL =AF=] 'e>LMF?K9FD9?= EAL

#HH( ) (H(+H(SSH(H)+ ( (9 $(# )(#(

+( *-(* O *#H+(*-+# *B(#(

+N$)/ # S+
# ( ), #( (¥
%*%( $)) - # % &( )# #)
"(0%&& ' %0 0 "(0 %& *' +$)  $ "

(0%&& "' %0 0 (0%& *'& 0 0 )+ # )"




)5@?BD175

(DA<7=F63F7@

,=21ED5B )1E= 32=
%EDJ6<U385 " A=

.?8>6<U385

.?8>81EC A=
+5BB1CC5 A=
5C1=D6<U385 A=
17> & A=
5C1=D6<U385 & A=

>DGEBG6 '<1>E>7 E>4 1E<59DE>7

B389D5;DEB2XB? B>5 -?75< E7
EBCD2BE>>5>CDB  B592EB7
+5<567>

EC6X8B5>45 5DB9525

09==5B5B
#19C ?<J21E
+5<567>

1ECD538>9;
*38=94 *381<<CD14D .?<65>G59<5B
+5<567>

5>CD5B21E
"B1EC +9D9C55 %5ECD14D
+5<567>

$1<5B
*D595BD B592EB7
+5<567>

7D IBEE7DD75:@G@9 6;7 DAF7 #3DF7 L7;97@

*797@I3EE7D >VEEF E;5: 8XD 3DF7@ /3E5:?3E5:;@7 G@6 A,S@B {@EBIQ

4:4 @D 95"?CD5> 6XB 41C +B9>;G1CC5B C9>4 9> 45> FEBR5Y ®B?J5>DE1<

>?38 CDUB;5B 75CD9575> 1<C 45B 'B59C 6XB "B16DCI8HH2414305 EH638 E= BE>4
'B?J5>D F5BD5E5BD5> 712 5C 259 .1CC5B 9= E>45C4EB3B3E3850N-8CD957 E=

C175 E>4 C38B5925 'B?J5>D +B?DJ45==ECC 41C D5EB5 %288 GXB<HIH3;5 85B

81<D5> 259 45>5> 495 5HDB5= 8?85 (E1<9DUD 4%B8%896085BC 71B >938D >WD97 ¢

XB .1C38=1C389>5 1BD5> ?45B +?9<5DD5>C@X<E*ZGEB [3%55%-=5> 1IECB59385>

L E>4 41C 6U<<D 25;1>>D<938 E=C?>CD F?= 9==5<

,D;@=I3EE7D LG I7DFHA>>LG? .7DE5:I7@67@

.5B 495 +538>9; 45B )575>G1CC5BC1==<E>7 >EDJ5> =W3BEB5;1&6 59>5 7B?P5 EC
G18< 1EC75B596D5B 'B?4E;D5 JEBX3;7B5965> 4B5CC5> ESTEE0GE6G §P45B3IB
)575>G1CC5BJ9CD5B>5> C9>4 9> F95<5> BWP5> BBBIHESORGBEE7 59>5C ;<59>5B
1BD5>C ;1>> 25B59DC 59> X25B9B49C385C *ICD5= 1578588855 D 01@6CD5<<5
9CD 85ED5 X25B1<< 9= 9>C1DJ %7?38 ;?=6?BD12<5B GIBY 4% 5MRMEESEB-9D 59>5E
5<5;DB9C385> 'E=@5

*7197@I3EE7D @35: %3S

.5C5>D<938 7BWP5B5 9>C@1BE>75> 5BB5938D G5B 4 HIB382a<E805%F=9D )5
75>G1CC5B C@59CD ,>D5B9B49C38 59>7521EDBIB-ABBDFBEEESI3 C9>4 85EDS
=9D -?B69<D5BE>7 E>4 'E=@5>D538>9; 9> F5BC38954539=D30485:55B 495 .1C38
=1C389>5 9> 59>5=.1C38;5<<5B CD58D B5938D585968>59X25B 'EDJ F5B<57D5 #59
DE>7 6XB 45> >C38<ECC 1EC E38 495 %138BXCDE>7 45475038205 9€D F95<613:
=9D 59>5B #59DE>7 E>D5B 45B "5<<5B453;5 5B<5494DCO3H¥] ¥ )575>G1CC5B
<59DE>75> CDB9;D 75DB5>>D C9>4 16XB C?B75>>&EB88BLA35>1>>D5 )575>G1C
C5B=1>175B 495 JE7<5938 495 *D5E5BE>7 45B 75C1=DB>58<bE5 ¥25D5 59>=1<
;59> .1CC5B 9= *@59385B C59> C381<D5D 45B $1:1196B8lHE®+B9>;G1CC5B25DB9I5;
=)18=5>59>5B 52UE45C1>95BE>7 B538>5D C938 495 #LEDBIZBIFH 495 )575>G1C
C5B>EDJE>7 1E6 :545> 1<< 5>> 495 +?9<5DD5 9CD.:C38-FE385B5 45B 7BWPD5
.1CC5BF5B2B1E385B 9= 1EC

*7197@IBEE7TD@GFLG@9 T=A>A9;E5: G@6 W=A@A?;E5: E;@ @HA>>
.5B)575>G1CC5B >EDJD C@1BD 59>5> +59< 45B DOEBB9*2EDHSEB E>4 2G1CC5B
5>D<1CD5D 1EP5B45= 495 "1>1<9C1D9?> E>4 495 "<WB#5817259 5D1B;B575> 8125>
)575>G1CC5BC@59385B JE45= 59>5 G938D975 ) X3;8E=DREELYBOT? 41JE 259
?38G1CC5B E>4 T25BC38G5==E>75> JE F5B=9>45B> >#ABB38TIBB54EJI5BD )5
75>G1CC5B C?71B 45> .1C38=9DD5< E>4 >D;1<;5BF5B281Ed35BC88954 JE=
+B9>;G1CC5B 9> 45> =59CD5> 45EDC385> )579?>5>GB5919038 ;1<

*6 (E6</67<6"';>3

80338; 6 * ?6&
-5;F893:9F0>0;; C;9% F>80

*#1 .- 6)7<*6<5

BBBS. - 6)7< * 6<5



7D #35.7>A87@ MNFD3=F;H7D 'G@6 7;L=AEF7T@EB3D

‘@7 A>L87G7DG@9 IVD?F ' EAL "JIMK=F 9F <A= KLbF<A? KL=A?=F<=F (RcHB<IRIGI<FMF? O=J<=F EAKK/
@7GFD3> G@6 EB3DF 7>6 HJ=AK= (AL #GDR COFF EOF >e] MJG E=@JGERO=GH= >=KL?=D=?L <A= <9FF 9

H=DL KG D9F?= K=AF= 2G@FMF? =JObJE=E MRICERL &B@=Dd>=F MF< #=ARCS
=) J=FFKLG>> #GDR DbKKL C=AF=,4FLK;@=] =J>eDD=F EeKK=F =KGF<=J= F>GJ<:

K;@E=DR=F $E "=?=FK9LR RM <=F >GKKAD=F S=F O=J<=F <0-=A OF <A= I=AFKLOM-=I
F=J?A=LJb?=JF #=ARdD MF< J<?9K AKRARR F@BRM> =AF= O9JE= 2G@FMF? FA;@%@: AD S  CK=LR?==] KA=
=M= - - - = =M= 2= = =17 Fe

>=M=JMF? CDAE9F=MLJ9D =A <=J 14FF=PRUFA= #GDR>=M=JMF? =AF= X>0KLT A<=gl)= df MIJ-F'Z’) <=K I=AFKLIM =K >¢

AE PP G<m) <= IZJJGLEME? AE 29D< HAIEEMI1=ARMF? EMKK 9M;@ <A= #GDRYSISIMIR=3L= "=JbL= AF RO=A .LV
<A= (=F?= *>J=A <A= <9K #GDR Ob@JREAESEN-= EAKKAGFKIF>GJI<=IMF?=F =J>e0DEP=JbL=T KGDD=F =JKL 9: :=KLA

- >7= = .
29@KLMEK SM>7=FGEEF @9L .G AKL EAL <=J)GN=DD= <=J &D=AF>=M=JME?RNZICTEMES eDD=F
M@ :=AE &GKL=FN=J?D=A;@ K:@Db2 #GPR @1 U =AF "=K=LR AF 1GJ:=J=ALMF2=PKARD B=LRL =AF=F &9;@=DG>=
?9K MF< #=ARdD ME XbF?=FT 2=J <=FEL KA @E< &DAEIK: @MLR AF AFCDIF? :IAEREIBAPDFRE@9>>L COFF <A=K
L=E "=OAKK=F LMF =J &MF<= KGDDL
AEE=J F9;@ <=F EAKKAGFKO=JL=F
<=E 2AJCMF?K?J9< <=K *>=FK >J9"
MF< 9M> =N=FLM=DD= 4=JLA>ACOL=
+DMK 4=A;@=F J>eDDMF? CGEEN
F>GJ<=IJMF?=F G<=J <=J KG?=F9FF
dKL=JJ=A;@AK;@=F 1=JGJ<FMF? ¢
L=F

A=K= "=JbL= =J>eDD=F K;@GF @=M
F>GJ<=JMF?=F <=J ?=HD9FL=F 1=J
FMF?

M> =AF= =J9LMF? <MJ;@ =AF=F *>
MF< 'M>L@=ARMF?K:9M=J KGDDL= ¢
F=J N=JRA;@L=F <=J =AF= #GDR>=
HD9FL =AE !9;@@9F<0=JC=J C9FF
&MF<= KA;@=J K=AF <9KK =J =AF==
KA?="=AKLMF? =J@bDL <A= 9DD=F
JMF?=F ?=Fe?L

I=PL <& $F>G



SE5B <1==5

131 %11-)2#(% %1+23133 1).8 >&&).%. >2#(6%),%1

Keramische B
Werkstatt

B Kainz
-

I3E ;EF 67D -@F7DES5:;76

AF LIJ9<ALAGF=DD ?=:9ML=J G>4NMKILEBARRMF? J AKL =AF J=HJbK=F
<A=FL NGJ 9DD=E <=J |J=M<= 9E |DNERKRP=?=FKL9F< MF< ?=EeLDA;@=J '=:
KHA=D <=K I=M=JK J AKL <A= bDLHKIECECAFR{=ARCOEAF <=J NGE !9;@E9
L= @bMKDA;@= '=M=JKLbLL= MF<O=RBADRI@-NGJ *JL =JJA;@L=L OAJ< ?A:
F=F =A?=F=F .;@GJFKL=AF EAL IMHUFBR@AE .A;QLK,@=A:=<=J I=M=JI9ME
<=E ,M=JK;@FALL >J9?=F A= $@J-H=;@GIPb;@= MF< 9DK 29JEDM>L 9: AF #
KL=AF>=?=] A='M>L <A==AF G>G%=0 SFEAFKLAEEL=F !bDD=F >J9?=F .
RME J=FF=F :=FdLA?L EMKK e:=J@BBEKL=AF>=?=JE=AKL=J 9F =AF=F E
1=3:J=FFMF?KDM>LD=ALMF? NGF MZ2AERM@&GJIFKL=AF 9F?=K;@DGKK=F O
>e@JL O=J<=F =J =M=JJIME =KEAIGHGBIR COFF =J 9M;@ EAL "9K :=@=AR
<=J -=7=D 9MK .;@9EGLL=KL=AF= F *: Q! _
—AF G>>=F=J &9EAF OM:@ EAL "9K = =JCOEAF= KAF< G>>=F= &9EAF=

(= = ?
O=J<=F COFF AKL =J 9DK #=ARMF2 =J=F 1=):AF<MF?KKLe,C= ROA

B B p E< W @GIFKL=AF 2bJE=KH=A;@
=A?F=L <9 K=AF= #=ARD=AKLMF? AR M K AR 9<MI-@ Of

=J #=ARC9EAF N=J:AF<=L <A= '9K@&BMEQGFJ—JR M?L=F 2bJE= N=JDbF?
<=K G>>=F=F |I=M=JK EAL <=E >>=CL =AF=J /=PL #9?GK

#) %)3 4 1, (%&(1%-.!,
', 6

8"%)#!) 8- $11%1,
¥ 4 2

%)"™* &1, (%& & %)3 !
1118&!, (%& & %)3 !

1312 %11-)2#(% %1+23133 1).8 >&&).'%. >2#(6%),%1




11+7 693* 92 *

1).46378+/3

),, %9 ' # 3
%/4 1% '%

&' .7
%tt'S .$*,
SN

&# 7.7

%) 1).7"
6183 . #4/ 8!

.14 # # )/
&#43 & .

%/4. 361
0( 53* #
%-3;01 2(6(((";
:3(6((("

#)$&H T AH -
999-$ &#' 7" ,4#' -

IA:>8X:>347@67 ?;F
—@;EF7TD@67D F?AEB:\

#3?7,@7 G@6 #35:7>W87@ >;797@ ;? ,D7@6 A5:17>5:7E A>L
'V>F 3? >V@OEF7@ 13D? G@6 4D7@@F 3? ESW@EF7@

$7,E7 =@;EF7TD@67 A>LE5:7;F7 63E 3@97@7:?7 $;5:FEB;7> LC@ 7@ TI@B;7 ,3
97 =GDL7D G@6 =V>F7D I7D67@ EB7@67F 7;@ #3?;@ @ GRADGIYDB¥FEA@67D@ H7D
13@67>F 63E /A:@L;??7D ;@ 7;,@7@ 97?GF>;5:7@ G@6 DA?3@F;E5:7@ 'DF

2b@J=F< <=J G>>=F= &9EAF F9;@ OA= NGF&F BEAFLAKL O=J<=F EG<=JF=#:
C9EAF= MF< &9;@=Dd>=F AEE=J @bM>A?=J 9M;@ 9DK J?bFRMF? RMJ #=AR9F

D7@@EFA88 ?;F 9GF7D T=A4;>3@L

A= 1GJL=AD= NGF #GDR 9DK J=FFKLG>> DA=?=F IM>@K}F9Ed -G KR(@OAK
AF MFK=J=F 2bD<=JF B=<=JR=AL N=J>e?:9J $E "=?=FKILRRMVKE) MEI>-M-OMI
NGF #GDR FMJ KG NA=D &G @D=FAMGRAKRI OA=<=J 9ME Ob@J=F< K=AF=K 2
IM>?=FGEE=F @9L #GDR AKL KGEAL =AF :=KGF<=JK MEO=DL>J=NREDA®=J
LeJDA;@ FMJ O=FF MF:=@9F<=DL=K #GDRH$EHIIHE=DABII@GDRJI=KL= G<=!
L=K #GDR @9:=F AF &9EAF=F MF< ">=F FA;@LK RM KM;@=F M; @=0BIA<3IMF<
AF :=<JM;CL=J IGJE KAF< C=AF= RM?=D9KK=F=F J=FFKLG>>KGIDIKERMEKKE=
<eFF 9M>?=KH9DL=F= .;@=AL= NGJRM?KGEBR=-NMROFI<=-D@=J<=F #9L E9F ¢
JA;@LA? ?=E9;@L @AFL=JDbKKL <9K I=M=J FMJ O=AZ ?JbMDA;@= K;@= MF<.

A@ E5:@7>>7D IVD?7 4;,E LG?
DA?3@F;E5:7@ >3??7@EB;7>

A= N=JK;@A=<=F=F #GDR9JL=F MFL=JK; @=A<=F KA;@ AF A@9=<EDI@EBR*J-BK
[9FF= IA;@L= G<=J &A=>=] :J=FF=F RME=AKSRAMP K;@F?=F &9;@=Dd>=F Re?A~
JA;@LA?= =LJA=:KL=EH=J9LMJ !eJ G>>=F= &9EAF= KARQKPZHMDEHAEPR @S (
@=J FL=AD 9F #9JR MF< I=LL=F RM =AF=J KL9JC=F IMFC=F: ADKNIR?@ABIL79M
=A &9EAF:=KALR=JF K=@J :=DA=:L .A= N=J:J=FF=F BG®ERIB23)/BEKB=<=D@dL
9K :=?=@JL=KL= &9EAF@GDR AKL M; @=-K<BREBRFKABIFIR=M?L MF< <9:=A FM
FA? IMFC=F >DA=?=F DbKKL K KGJ?L >eJ D9F? 9F@9DL=F=EcPhE€)3 A<ES9D >
A;@=F@GDR OA=<=JME N=J:J=FFL G@ F=9RB<FIIDE-F<9CH) 9:=J K=@J DIF’
K OAJ< <9@=J @bM>A? AF &9;@=Dd>=EARP=HEREFAKL=JF AE 2G@FRAEE=J]
AJC= <A=KA;@ IMZ=J<=E 9DK FReF<@GDR =A?F=L

A>LES:7;F7 D;5:F;9 >397D@

9EAL <9K J=FF@GDR 9F Ce@D=F /9?=F AE #=J:KL MF< 2AFL=J 2ME; O=FK=AMF
AM >=M;@L=K #GDR DbKKL :=A <=J 1=J:JSFERVER=ROK@ AE .;@GIFKL=AF 9:D9?={



<]l=

SESB 5

?=K;@D9?=F= .;@=AL=:J9M;@=F B= F9;@
RM RO=A %9@J= ME RM LJG;CF=F 2=E <
<OM=JL C9FF <9K J=FF@GDR F9LeJDA;{
>=JLA? COM>=F *: <9K #GDR LJG;C=F ?=FN
>=M=JF AKL DbKKL KA;@ =AF>9;@ =JC=H
CIFF D=A;@L 9:?=K;@bDL O=J<=F MF< <{
@9L =AF= ?D=A;@EbZA?= 1bJ:MF? "=D97?1
KGDDL= <9K J=FF@GDR 9F =AF=E LJG;C
:=De>L=L=F *JL RME =AKHA=D AE !J=A
#IMKO9F< 9EAL <A= 'M>L ROAK;@=F <
K;@=AL=F ?ML RAJCMDA=J=F C9FF KGD
=F? 9F=AF9F<=J MF< =LO9 >eF> :AK R=@}
L=J NGF <=J 29F< =FL>=JFL ?=KL9H=DL O
:=KL=F G@F= <AJ=CL=F G<=FCGFL9CL

-=?=F :A=L=L =AF= K=ALDA;@ G>>=F= a;
+D9KLAC>GDA=F KAF< FA;@L RMJ :<=;C
KL9H=D ?==A?F=L .A= N=J@AF<=JF <A=

#GDR=K KG<9KK .;@AEE=D =FLKL=@=F (

D7T@@:A>L 6;:D7=F 3GE 677? /3>6

1A=D= HJAN9L= 29D<:=KALR=J :A=L=F
?eFKLA?=F +J=AK=F 9F =:=FKG CGEEM
KL99LDA;@=!GIKLbEL=J "IMF<KbLRDA;@
?=J 40AK;@=F@DbF<D=J <=KLG HJ=AKO=

/=PL #GDR9:K9LR>(

.59D5B5 >6?B=1D9?7>5> BE>4 E= 41C +85=1
?<J 792D 5C 9= >D5B>5D E>D5B

GGG 9>6787<J 45

018<B59385 B?C38XB5> X25B 495 F95<6U<D
9>C1DJ=W7<938;59D5> F?> ?<J CD585> E>[
GGG >1DE5B<9388?7<J 9>6787<J 45
9>>5B81<2 5EDC38<1>4C JEB ;?CD5><?C5>
CD5<<E>7 E>4 JE= ?G><?14

JEB -5B6X7E>7 ,>D5B 1>45B5=41C >67? 56D
OOE;E>6DCC9385B 859J5>K

Die Kachelolen
Ganzhausheizung

#GDR9JL :AK
DK RM D9F?=

D OM;@ G>=F
N? RME 1=J
'F=F A= -AF<=
K &=IJF@GDR
FJL O=J<=F
FF=F MF< ?ML
=F 9F <=J

=F #GDR

iince 213D,+3
I<FU%E 1) +1D,+3

S@MLR
=<9:@M5? +0*+
MF? <=J #GDR
FDe>LMF? <=K

e e %O

Systernm
=FF@GDR &l zen mit
F90= G<=J4 achelOfen
2ADL %= O=FA
IL=J
5F<K

(

p

75> m

5B

ll+1
I7+3(").
18+ 4+ +3 *+

5

131 (%).8 -4%,%1 /433%#



)5@?BD175

7, 67? IADF 3G9DGBB7 67@=F ;@ D7;4GP&J@9D: NGF O=FA?=F 2G;@=F =J>GD?=F EMKKI67 @

<767D 6;D7=F 3@ *;7E7>87>6 G@6 .3G43@ GK/?ML= MKCGEE=F <=J IM@=JJ=F MFL=KBBY==3GE:V>8F7@

;EF 63E 3G7@ ;@ 67D DGBB7 47;67@ EF7:8L®: @=K 1GJIMKK=LRMF? >eJ <9K "=DAF?=F = FSK3Eo <= J ~AFR=DF=F 2G¢

67@ DG@6EFX5=EBD7;E7@ H;7>7DADFE & GN-AfE— - - :‘%:. = =§§N =J =AFR=DF=
EQFRYE=F 9MNGI@9:=FK AKL =FLKLOF5 K@ 2R L~ K- @A—<DA

F7T@9X@EF;97 %W9>;5:=7;F 67@ ,D3G? HA@,67 _ _ _ _ =
7,97@7@ H;7D /V@67@ LG D73>E;7D7@ ,,& %FL AELKRJF—FTJI?:IEKAZ;]J_F/;KN_;@95—?—%F'_f = MF< -9MEHJG?J9EE= <=J:
?3@ E;5: 6,7 #AEF7@ 8XD DG@6EFX5= (>3@! ﬂf €, MN= e _@ _—@ T TR2 DA=F MERMK=LR=F MF
G@6 *73>E:7DG@9 F7:>F =F <=F =JKL=F NGJ:=J=AL=F<=F J:=AL=F 9D= MKEMLRME? <=K "
"JMF<KLe:C MF< <=F AFL=FKAN=F +D9F E Sfp@=F OE FA'@L <J:=

=3 1®> K:@E9D=F #9F<

= = =] = 1]= :
07 AbGIAPoLT OV N AFLE DUB (8 oyt S AT ANAN )
D=J XMFN=JCbM>DA;@=FT MF< N=JE=AFLDA.@ K;@9L PIMEZKLe:C=F RM :9M=F OMJ<= <9K ;
LA?=F "JMF<KLM:C 9E 29D<J9F< O=D:@M4FAy<=J "JIMHH= :=<=ML=L 9:=] OIM;@AKR@AN=JK; @A=<=F :J=AL= GHH:=
=AF=F G<=J RO=A 9M@=JJF O=?=F K=ZAEKFAKA? RM @=D>=F AFK:=KGF<=J= OgiDEALICRFAEA=ADL
Z= MF< <=E FG:@ 9:RMJ=AZ=F<=F =kKM25kK ?JGZ=/IJbME= N=JOAJCDA;@L O=Jxl5 K&EBB7FABB7>:3GE V>8BAI<
@9IMK RM L=M=J ?=0=K=F ObJ= <MJ;@ OMEI<5E MFL=J 9F<=J=E <A= #GDR>9KK®@=k Oitih—<RNBA=J L9?=F NGF =AF=] I¢
K:@A:CL= +D9FMF? RME F=M=F 4M@9MN@e}==AF A?=FD=AKLMF? 9F?=:J9;@=GB@GF. M
I9EADA=E Z=F?=KL9DLMF? ?=E=AFK9E 9F?=H9;CL MEE SREEFLK: @GKK '=>AF<=F KA @ <
&=FF=F ?=D=JFL @9LL=F KA:@ <A= =Jk§L2@LIRO=A 2G@FMF? ?=K@J=AF=JL EX @sFEADRID:KLbF<A?= /bLA?C=A
IM@=JIF <9IMFL=J <=J J:@AL=CL 9J:@PKK=<A= JIIME@QG@=F /eJ=F :=AE .. @I=AFEMM=H9J9L=E AF?9F? MF<
1=JEALLDMF? <=K (9CD=JK AE =R=E:LFM=]?=0GJ<=F ObJ=F MJ;@ <A=?=E=AFKQF&MRS=F &=DD=JJbME= MF< #9M}
MF< K;@F=DD 09J CD9J <9KK E9F <A=: @=@=algIM> <=J IMKL=DD= =FLKLIF< K&d;@GF D9F
RMD9?= ?=JF= FG:@ EALF=@E=F OMJZ= NGLsgk AFRM?KL=JEAF =AF= ?ML= |JgMGE@BEKK :=>AF<=L KA,;@ <=J 2
FLOMJ> 9MOYFLJ9? MF< <A= .M:@= FGAH<KPDA<= 9KAK >eJ =AF ?ML=K O=AL=d5k \MBCAEREH @= KK MF< 2G@FF
<JALL=F I9EADA= M:=J &AF<=]J?9JL=FCSFF SEEARKIE=F 4AM@IMK= E=JMF<"bKL=2 $E *=J?=K;@GKK



KAF< =AF "bKL= MF< RO=A &AF<=JRAEE=J BEL KEF<=J:9<

K;@GKK =AF ?JGZRe?A?=]J DL=JF:=J=A; Gr-EAOK@DNSIRAEE $ !

MF< ?2JGZ= 9;@L=JJ9KK= MFL=J?=:J9;@L $ | %
$E 9;@KHALR e:=J <=E DL=JF:9< :=>AF<=EARWVE?KAFHIP= -
=A <=J <9K -9M; @IG@J <AJ=CL <MJ;@ <9K 9;@ ?=>e@Jl| O=J<=F CGFFL=

=J "9JL=F MF< <A= =J=A;@= K=ALDA;@ MF< NGJ <=E #9MK O=J<=F 9M>
?IMF< <=J /=FADMF? <=K 0JKHIMF?K?JMF<KLe;CK AF RO=A AFR=D?JMF<KLe !
;C= IMKK; @DA=ZDA;@ NGF <=F =0G@F=JF <A=K=J #OMK@bD>L= ?=FMLRL "ol

7 4D7:F7D7 ABB7>:3GE:V>8KL=@L 9IMK RO=A (9AKGF=LL= 2G@FMF I 1%
?=F <A= B=O=ADK NGF =AF=J I9EADA= :=OG@FL O=J<=H A= JK;@DA=ZMF? 1 %
<=J) 2G@FMF?=F =J>GD?L <AJ=CL NGF 9MZ=F KG <9KK gM> =AF ?=E=AFK9 !
E=K /J=HH=F@9MK N=JRA;@L=L O=J<=F CGFFL= $F <=F [=A<=F Xd>>=FLDA 4
:@=FT AF?9F?K?=K;@GKK=F <=J 2G@FMF?=F :=>AF<=F KA;@ &e;@= MF< 1 9%
KKRAEE=J KGOA= B=0O=ADK RO=A &AF<=JRBEREIEMKEF=E

:9< e:=] =AF= AFL=JF= /J=HH= =JJ=A;@L E9F <9K XHJANOl =
?=F= DL=JF?=K;@GKK

GIPSERGESCH¢F Toms+

J"

>MFCLAGFKJOME =@=J:=J?L <=J ?D=A/IGFCALRME " wogm
AF<?=K;@eLRL=

"bKL=RAEE=J AKL 4ME "9JL=F @AF ?A:L =K =AF= 2JGZ=
/=JJ9KK= EAL DA;C AF <=F 29D<

$F <=J G:=J=F 2G@FMF? OMJ<=F AE 9;@ ?=KK@I*RNE1-

E=J DL=JF:9< (MDLAE=<A9 ;C= MF< J:=AEKRXEE}J@IL
AE 9;@KHALR =AF CD=AF=J :KL=DDJ9ME 9DK &=DDeJ=J}

2A?=F 9;@L=JJ9KK= K;@=AFL :AK KHbL %:=R&K9KK BIFRD < .,A[{reb Steth
9,@0G@FMF? =AF=F 9FKHJ=;@=F<=F MZ=FKALRHD9LR Kiichen & M6belbau
29D< :A=L=L

A= CGEHD=LL= ?=E=AFK9E= #9MKL=;@FAC OA= +=DD=L
D9?=J 29JEO9KK=IJKH=A;@=J #9IMKIFK; @BeKK=REEE 0¥
IMZ=F >eJ :=A<= IM@=JJ=F RM?bF?DA;@=F >Db;@=FGH
JOME =AF?=9ML !eJ <=F "9JL=F :=KL=@L AE NGJ<=J=F /=4
FMLRMF?KJ=;@L >eJ <A= MFL=J= 2G@FMRIL<KRME_DAC
MF< 29D< @AF KGOA= <A= =J=A;@= JMF< MER=ESMK O

K;@9>LDA;@ ?=FMLRL

3GI7;E7 @7D9;7=A@L7BF
9K "=:bM<= OMJI<= AF (9KKAN:9MO=AK= 9MH_#G8=F :=IIKIEH
=A <=J MK>e@JMF? OMJ<= :=KGF<=JK <939HK T-\E&x 2]
E=:Je;C=F =FLKL=@=F <A= 9DCGF= KAF< FMJ 9F =AFR=0
<=E "=:bM<= N=J:MF<=F

1GJ <=F JOME@G@=F !'=FKL=JF OMJ<=F MKKASINHE=B
<=FCbKL=F AF <=F 9DCGF=F NGJ?=K=@=FGKGAQKKNA




$ll

v
| #3!

LI (
%

Flies"™Ko

FLIESENLEGERFACHBETRIEB
OmOmOm0 OmOmOm0

) 7.A6,%?.% .;,, 6;6<
07 )+6 )<.

<?67<).A6,%?.%.
.0A) 62.9%7(;?. ;
) 62.%7 6 )<.
36<?66 )<.
?% .A 67) % ,?.%

) '<?.% .; ,, 6; 6<

262 )4% )4%0-.

BREeISaCHeEeR STR. 38
29106 FRelIBURG
TEL.: 0261 -29 09 624
FaX: 0261 -29 09 625
MOBIL: 0127331 60 3372

K;@OAF<=F MF< L@=JEAK;@ NGE #9MK ?$EF=BR.IAR=] 2G@FMF?=F CGFFL=
MJ;@ <A= JOIME@G@=F ?JGZ=F !=FKIBM@ERY;B=AF= =A?=F=F 19J: MF< (9
K;@=AFL AE 2AFL=J <A= >D9;@ KL=@=F<3JAOPRNGML_EBDMF?=F J=9DAKA=J=F
AF <A= 2G@FJbME= MF< :JAF?L KG F=:=F <z3F=0BA?R¢BDA? MFL=JK: @A=<DA:
RMKDbLRDA; @= KGD9J= 2bJE=?=0AFF= ABFKGEE=R EXi] ?9FR AF<ANA<M=DD-=.L.
<=F <A=1=FKL=J NGF <=F <9Je:=J DA=?=F<2EFODCGF=F

‘RO (9JCAK=F N=JK:@9LL=L KG <9KK KA;@ <A= 2G@FMF

?=F FA;:@L MFFdLA? 9M>@=AR=F

$F <=J 9;@>Db:@= OMJ<= RMKbLRDA:@ RM <=J 40AK: @=F

KH9JJ=F<bEEMF? =AF= O=AL=J= bEEMF? IMK2F63r7@
E=<bEEN=J:MF<HDOLL=F EAL JOMEK=ALA?= J "

LGFN=JCD=A<MF? =AF?=:9ML KG CGFFL= Ai AZ%?QE

:=ALKK; @JALL <=J 2bJE=K;@MLR N=J:=KK=HgM7e54kE>7 5)£7
E9D=J>=JLA?= *:=J>Db;@= <=J 9;@MFL=JKA@L ¢@BlR=u3s5 75C1=D  =Q
KL=DDL O=J<=F BEDD?B1E=9>81<D =R
MJ;@ <A= RMKbLRDA;@= bEEMF? ?=@L AE 245 Q=ocD5> 95« BE>4CDX3:
FA?=J 2bJE= N=JDGJ=F AE .GEE=J @= ARL;.ﬁA @ <9K-Q 28> %EDJI6<U385
9:@?=K:@GKK O=FA?=] 9M> MJ:@ <=F AF

+=DD=L@=ARMF? MF< =AF=J .GD9J9FD9?= R

K=J=JObJEMF? =JJ=A;@L <9K #9MK =AF=F 8%5—'@ 5255-Ca816D

K:@=F +JAEbJ=F=J?A=:=<9]> NGF C2@ E]9 MF

L=JK;@J=AL=L <9EAL O=K=FLDA;@ <A= ?=EbZ>F>7 B24 1E<59DE>7

>GJ<=JL=F 2=JL= 5B7? *38<5C9>75B
7 — — B595B B389D5;D 1,2G
D5:;F7=FGD=A@L7BF *D14DCDB1P5 B592EB7

A= +DI9FMF? >eJ =AF= 9M?JMHH= :=<=ML=t55e] <= 1HL
J;@AL=CL=F F=:=F GJ?9FAKILGJAK; @=E (=@ RREBFEIB<5C9>75B 45
NGJ 9DD=E 9M:@ <A= N=JK:@A=<=F=F 1GJIKPZHORR7538<2G9>75B 45
=AFR=DF=F 9M@=JJ=F MFL=J =AF=F #ML R638E==5 5DBI525
MJ;@ AFL=FKAN= +DIFMF?K?=KHJb;@= EAL DD 905>
DA?L=F MF< R9@DJ=A;@= 1AKMIDAKA=JMFR==RM JDKILET5>
EMF? <=J (9L=JA9DA=F MF< <=] 19J:=F ?=DOFB<862AF

NGF 9DD=F 9M@=JJ=F ?=LJ9?=F=K bMZ=J=#0IKB@B:F*21E
FMF?K:AD< RM J=9DAKA=J=F U8B<5 B59C138

9K #9F?2?2=K:@GKK K=LRL KA:@ NGF <=J] :J=a<6%&7=F
HIMHL>9KK9<= <=J G:=J=F "=K;@GKK= >9J:DAYECS>MF<

:AD<=L <=F E9KKAN=F .G:C=D <=K #9MK=K A%5ERKB532EB7
MF< <A= <9RM?=@dJA?=F 9DCGF= OMJ<=F RRFOGRFHH=F
RMK9EE=F?=>9KKL ME =AF=JM@A?=19KK9I<XRFPK: @9>

>=F (AL 19J: MF< (9L=JA9DEMKL=JF OMJ<H538A5>J<9>75>
+MLR>9J:= <A=#GDR>9KK9<=F>9J:= <R='"9KMPFEP4#GD
>=FKL=J <A= 9DCGF?=DbF<=J <A= -GDDDE2>=548&E0A=
9;@>9J:= @IJEGFAK; @ IM>=AF9F<=J 9:?=KLAEECRWE 73:< =2
=AF=F Ed?DA:@KL MFIM><JAF?DA:@=F @9§3881=J1 <=k
#IMK=K RM K:@9>>=F

B592EB7



1I'EF 3? 3G )538D
, -

FLK; @=A<MF?=F <=J %MKLAR RN +>DA;@LN=JD=LRMF? <=K J;@AL=CL=F
( bF?=DF MF< J;@AL=CL=FH>DA;({ AMEAF<=KL KGDDL= <=J 19;@E9FF K=AF:
JA;@L=F :=9M>LJ9?L !9;@D=ML= H 1GF =AF=E 9M@=JJF 9DK '9A=F C9FF E9F
:=AL=F MF< <9J> K;@DA=ZDA:;@ 9Il N=JD9F?=F <9KK =J AF <=J '9?= AKL <A
A?=FLeE=J AF K=AF= $EEG:ADAS 9DD=CGJI=CL :=AE )9E=F RM =F=FF=F ¢
G<=J <A=K= N=JEA=L=F G;@ E =J RME =AKHA=D EAL <=J |\GJEMDA=JMI
DbKKL KA;@ .LJ=AL FA;@L N=JEi—~—

— K=J LJALL NGF MFL=F =AFT 9M> =AF=F (9l
EeKK=F <A= +9JL=A=F AF D=LRL=J 8GH&IM=FK *:=JD9F<=K?=JA;@L .99J:Je;0=AKC KG EMKK <A= RMKLbF<A?= 1A]
NGJ <=F "=JA;@L=F CDbJ=F DIKK=FFR=A,@EF O N=JO=A?=JL= <A=KFA@?=@=F <=FF <9K CdFFL= 9M> =AF |
-=;@L 09J U =?9D G: =K ME <A= 1=JFERER) "=K;@=@=FK9:D9M> @9:= E9F KAD:KMI=J&LOGIL=F<=K :<A;@LMF?KH.
LMF? =AF=K J:@AL=CL=F :=A <=PaeFrDA;@=J KA;@=IMF? <=J IMKL=DD=EMWI@E J=@A=JL <9K OFL=JF=@E=F 9M
@MF? <=K 9M?=K;@=@=FK ME A=BelK=F ?=K=LRL= =K=ALA?MF?K>JAKL FA;@L K
O=F<MF? >9DK;@:J (9L:JA9DA:F G'ﬁ,_ N@E’.@b::ML: Eg,@:[: AEE=J OA=<=J E%Fé@g::\]JA,@L (eF;@:F CL:FR:A;@:F
#=J9MK?9:= NGF +DbF=F ?=@L =g $F®g 9DK =AF= H=RA9D>AJE9 EAL <=] FLSSHFMES)> <=] IM@=JJ =AF= 9F<=J
<A=FKL -=;@L MF< .L.=M=JF <=] '9F§ﬁ|§%=LGFKLJ=A>=FK G:=J@9D: =AF=J WE@E&M_EIFJQ’):F MF< <A=K AF -=;@FMF
KHIJCOKK=F :=>9KKL KA,@ AF K=AErd PL&RPMK97 091 AF MKRM:AD<=F<=B=E&J =JKL

?9:= EAL FLK;@=A<MF?=F <=MLK{@EA5= 2G:@=F :=A <=E OFL=JF=@E=F =< @b9?DA: @= 1=J=AF:9IMF?=F KAF< :/
JA,@L= JMF< ME <A= 9MKL=DD= | A7l 09J ?AF? <9:=A KG J9:A9L NGJ <9KKKA=REKSEKLbF<DA:@ IM:@ =A F?=D=?
AF J@AL=CL @9LL=KA;@ F9:@ HxA@C=@&=}9:KLeJRL= MF< <A=K =AF=F J@B<1WKEA= 9MKL=DD= 2MJ<= RME =
IM@=JJF A@E ?=?=Fe:=J N=JH>DAGRA=NGEF MJIG N=JMJIK9;@L= =] MR¢=J0:J=<=L <9KK <9K 9:@7?=K;@GKK
IGJL?9F? <=J J:=AL=F 9E 9M RM €:2308;@LK@G> CL=FR=A;@=F 1$$ 4- 2BMKK®OMK=K EAL >GJEID<=@Q<>J=A
:@=F OF< RO9J G@F= <9KK <A=KFMFAMBELRL=J $FKLIFR CDbJ=F G: <=F WDAII?RN=JCD=A<=L O=J<=F KGDD KC
1=JLJ9? =A?=FK ?=J=?=DL ?=0O=K=Fai@t N4=DD=A;@L IM;@ =AF= ?=0AKK=A& N9JBHLIIG= |AJE9 IM:@ <9J9F @9D!|
PH=JL= GJ?9FAKA=JL= e:=J =AF=FLME? 9F <AE OF>9DD LJ9> O=AD =J FA;@ KAMxHKEk @L KG CIFF <=J IM@=JJ F!
N=JK= J:=AL=J DA=Z <A=K= =AFR=AR=AIMF<=] &GFKLIMCLAGF @AF?=0AAEN GHK = -QPOIF<=K?=JA;@LK J9F<:=
?9: <A= (=F?=F <=K :=FdLA?L=F (OLKFAIDK@L <=J !9DD ?=0=K=F =FLK;@A=<=EAFRARE=F 0 =AF=F MKL9MK;(
9F J 09J <=KO=?=F B=<=F /9? 9MsFE=3A= .H=RA9D>AJE9 @bLL= KG G<=RK&EK=@JBPIBE@Q<>J=A= 29J= <MJ;@
9MKL=DD= DK =K B=<G;@ RM +JGeE=PA =] 9DK LILKb;@DA;@ ?=K; @=@=H MBI?KE@*KL <9FF O=FF <A= NGE I
OA=K =J B=?DA;@= #9>LMF? NGMKA<EK BI5:D=E =JC=FF=F EeKK=F ?=KMF<@=ALKEAFAKL=JAME =EH>G@D-
OGDDL=<9K *:=JD9F<=K?=JA;@L &éigézﬁk_ﬂ:: J:=AL=F 9F =AF=J gMKLzDD:Qi{J@TL ﬁﬁE F>9F? 9F FA;@L e:=JK;@J,
R=A@=F 0  9=JFA@L @AFF=QE3Jh-Kk=@=F=F 4=ALHMFCL >=JLA? <9fMs@IL <ok

$E 0JL=AD @A=Z =K X M;@ O=J IMIGBRZRS'G\> :J=AL=J IIGFL RM 1=JL=M=IMFC#E x@BN=EDF =AF=J F=M RM =JJA: @L=
>bDDA?C=AL OMHDOF=F<=G<=J UgJOR@=FE3 9K #GFGJ9J =AF=K <GJL :=R:BLMBROGC@FMF? 9DK X=PCDMKANT NV
<= J;@AL=CL=FLbLA?C=AL=F OMKeit (@03t cly ik =LO9 COFF MFL=J OEKLIESEF KA >eJ <=F 9MLJIb?=J KHbL=J =AF
<=K@9D: F9,@ <=FK=D:=F (9ZKLbs=lr Of=FF =3 OAICDA;@ =AF=F =FLKH®#@$RSFF FOEDA;@ O=FF =AF &bM>=.
=AF J@AL=CL MK =AF=E J.@Al=g)55hNObF< @9LL= DD=J<AF?K KGDDLKMEHAMEE NBED<=F AF <=J 2=J:MF? N=JKI
LJ9? T ;@=F 19DD LMFDA; @KL =AF= -=?=D:9MR=AtANEIRPBAHD; @L .G =FLK;@A=< =k
AF= <=J OA;@LA?KL=F M>?9:=F BiNcIKAMAIL K=AF =FLK;@A=< <9K *:=JDIF<IRIFIAKDEIA;@L .LMLL?9JL CL=FR=/
KL=DD=F 1=J9FLOGJLDA: @=F AKL <IsK&=JC-GL3HREA,@=F 0 &9FF <=J $F $E CGFCJ=L=F !9DD 09J =K ME =A
:@=J@=AL JEMKK MF:=<AF?L <93%FRAGWREE=AF=F <=J9JLA?=F )9;@0=AK ¥g@.13¢ @SOD<bEEMF? F9;@ N=J9DL=L:
<9KK FA=E9F< AF "=>9@J CGEEL=¢4£F=<ASMK )JGJE ?=?9F?=F =J JO=J:=J =AF=J 2G@
9MKL=DD=:=LJALL MF< <9KK NGF ﬂﬁ:!ﬁ@A%MCL KGDDL= KA;@ ?JeF<DA;@ EMEB@Q#L@&bF<A7 "=JbMK;@= 9MK <=
KL=DD= K=D:KL C=AF -AKACG IMK23 @ 28<R=3] K=AF=F IM@=JJF OM> <rC@ERAZPFF<=F *B=CL O9K A@F =J@=l
#A=J @9LL=F OF:=C9FFL= 9F :A%ﬁ@ﬁ::AL <=] ':AKLMF?KN:JO:A?:JMF?:@%#[%?—JM@_L:ﬁz -A;@L=J :=LGFL=F <=J
K;@AF?K<A=FKL9? =AF :=AF9@= RO}k (GEATT FOEDA: @ <=J IM@=1] OM> Ak @EF-EAh K=AF=F X FHI=AKMF?=F1
K;@0=J=K .L9@D:=LGFJG@J AFKD@P.DH.I_:QNZJDA:JL =AF=F KA;@ 9FK;@ME:§¥§é ?=K=LRL X<9KK <A= 2G(
:J9;@L KG <9KK =AF +9KK9FL K,@%%F@?%QFF F9:@ FKA;@L <=K *::JDb_-F'i::R@d@L:F &GE>GJIL9FKHJIe;@=F ?=
OMJ<= MF< K;@DA=ZDA;@ JA; EK =DD= CL=FR=A;@=F 0 EMEE RO9J IM;@ :=AE /JALLK;@9DD
S@E=JR=FK?=D< NGE O9MMFL=JF=@E=F ,M=DD=".

-=;@LK9FO9DL -=;@LK9FObDLAF
19;@9FO9DL >eJ J:=ALKJ=;@L !9;@9FObDLAF

MF< 9M MF< J;@AL=CL=FJ=;@&J 19EADA=FJ=;@L
(=<A9LGJ

"eL=KL=DD= <=K '9F<=K 9<=F 2eJLL=E:=J?

L@MDKLJ9Z= S  '=FRCAJ;@ S /=D=>GF M S /=D=>9P S 000 >9DC= >A=<pP=J <=




IGLGK (&

ol @7GY
7@ /D3F;AC

2=AL KHI9FFL KA;@ <=J G?=F <=J F=M=F AF:9MCe;@=F "=F=J9LAGF:AGRK N
&DIKKAC NGF KHIFF=F< :AK bKL@=LAKI@KNG FA<DHEIAL :=@9?DA;@ 'eJ 9l
=F &e;@=F ?=DL=F <A= &JAL=JA=F 1A=D>9DL MF< $F<ANA<M9DALbL

X-=<=F @ADD=F MF< NGJ 9DD=E "=FA=Z=PMIGIALGKAR; @A <9K R=A;@F=L <
AF:9MCe;@=F "=F=JILAGF 9MK )9;@ OA= NEJ ABESAF=R=ALDGK EG<=JF=K K
C=DDGK=K MF< EQJCOFL DAF=9J=K =KA?F A= F=M=F (d:=D>JGFL=F-RM@DF=F
?= K=@J @9JEGFAK;@= MF< @GEG?=F='AFAARSE@AMBIBNIK @L= :=LGFL AKLT
IJOFC #elL@=J <=J F=M="=K;@b>LK>e@J=MKPE=AFK;@9>L A= (G<=JF=&e;@:
(OFF@=AE

2=J<=F 4A=J:=K;@Db7?= OA= &FdH>= "JA>>= MF< "JA>>DMNR<—FAKE?ERELRP &
<=F (d:=D>JGFL=F HDILRA=JL 9<MJ;@ HIBHEKAAGEAD IMK?=0G?=F=K JK;@:
:AD< <9K -M@= MF< _KL@=LAC 9MKKLJI9@DL )=:=F EOLL ZtebBKE=DKE G@EIK$E
@JGE ?DbFR=F<= CR=FL= AF <=F F=M=F &BECEAKARBK IMI9<JILAK;@=J &F
>=AF="JA>>D=AKL= U 9M;@ ADDMEAFA=JL U G<=J 9DK <=R=FL=J e?=D G<=J.

M;@ <A= F=M=F '9F<@9MKCe;@=F O=J<=F &EEIMB=FIKEIXK=F EAL A@J=E
'GGC :=?=AKL=JF .L9LL Ed?DA;@KL NA=D=J MF< eHHA?=J =3PA@RNICRB-HC
@=ML= =:=F>9DDK 9M> =AF CD9J=K MF< IM@A?=K <=FFG;@ K=@R<;G@RNIEOFL:
J=A;@L NGF @=DD=F (d:=D>JGFL=F AF <=J /J=F<>9J:= P¥8E;N-EMFIBP A@3I-bL
O=AZ FLACO=AZ J=E= D>=F:=AF MF< 19FADD=U e:=J O9JE 9BEMLAFMFs@L
=JKLCD9KKA?= #GDRJI=HIG<MCLAGF=F th&FDAHBRM WMEZPESDAK; @=F <MFCD=
)=M= AFFGNOLAN= AF:9M MF< .GDG?=JbL= KGOA= =AF CGE>GHI%:DR3IK-8eRd-
KA;@ IM; @ AF <A=K= &e;@=F H=J>=CL G@F= <9KK =K RM .LAD:Je;@3HJ=GEEI
LA=JL="9F<@9MKKLAD KH9FFL <9:=A =AF=F ?=DMF?=F=F G?=F RAQRK;&=F &D
EeLDA;@C=AL MF< +=J>=CLAGF /J9<ALAGF MF< $FFGNILAGF

'DF?KL RA=@L <A= EG<=JF= AF:9MCe;@= INI(@FREEAFB@=F 9FF CLM=DD=F
>J9?=F RM>GD?= COFF <A= (=@J@=AL =JOR=FK:\@DRGF A@F=F K=D:=J C|
9M;@ O=FF <9K J=?=DEbZA?= &G;@=F F9;@ GReFNG3XABM=F AKL 9EAL E=€
(bFF=J 1J=M<= 9F =AF=J CJ=9LAN=F MF< ?=EMKKRRDB3EALMF? :=CGEE=F ?A.L
F= F=M= &e;@= <A=KA,@ EAL A@J=E HIBMAAKAE=F REBMKAN MKKLILLMF?
?9FR ?=RA=DL 9F <A= #=JJ=F <=J .@dH>MF? O=F<=L $FL=J=KKgWE=@=M=2="?
=KA?F &e;@=FDAFA= <A= 9M> =AF AFFGNILAN=K MF< 9MZ=J?=0d@FDA;@=F
<9K <A= @=JCAEEDA;@= AFL=ADMF? AF *=JK;@J9FC &e;@=FFAK;@= MF< OF
MF< KHOFF=F< AFL=JHJ=LA=JL
I=PL (&



"X385>DB5>4(

#9JEGFAK;@ AF K9F>L=J 40=A>9J:A?C=AL KHI9FF=F< <MJ;@ KLAXDDMFR3
G<=J AF X"ML="9MF= /dF=FT U KG HIbK=FAAERNIFRAGHKK,@=F AF:9MCe;(
E9;@=F 'MKL 9M> 2G@F=F MF< =AF CJ=9LAN=K ?=FMKKNGDD=K 4MK9EE=F

2A= @bLL=F .A=K <=FF ?=JF= +=J>=CL 9:?=KLAEEL AF K9F:GC-FGURSI(OME>
@GCGLdF=F OA=:=AKHA=DKO=AK= <=FMF& EBAT®EDH<!¥P:CGE:AFILAGF:
?9L 19FADD= 9>c MF< 2=AZ G<=J J=E= EAHEFEOME< CGFLJ9KLKL9JC AF 4
KAK;@=F (AP NGF .;@09JR MF< 2=AZ *<=J AF >Jd@DA;@=F '9J:KL=DDMH?=]|
OA= M:=J?AF= H>=D?JeF MF< .GFF=F?=D: <=R=FL 9:?=EAK;@L MF< <8EAL
F=M=F AF:9MCe;@=F "=F=J9LAGF AKL 9DD=K Ed?DA;@ MF< E9;@:9J &EFF K
LI9KL= KAF< <9K /@=E9 K;@D=;@L@AFT K97?7L IJ9FC #eL@=J "=K;@b>LK>e(

DD= J=E= =A?= MF< JO9MFLdF= O=J<=F EAL "=:GJ?=F@=AL 2G@DB?&E\
9KKGRAA=JL MK <A=K=E "IMF< @9:=F <A=8KI|@BBEd:Al@- '9J:HI9D=LL=F
EAK;@L ME K=@J O=A;@= MF< @9JEGFAK;@=19J:KL=DDMF?=F RM CIA&GH:
NGF RO=A H=J>=CL 9M>=AF9F<=J 9:?=KLAEEL=F KGOA= K9F>L-DBMBIKE A=
D=A@L <=F F=M=F AF:9MCe;@=F A@J=9MZ=J?=0d@FDA;@= MKKLJ9@DM

M;@ AF <=J /J=F<>9J:= 2=AZ <=R=FL 9:?=K=LRL EAL <=J CRMH>8E2=C@D.
CGEE=F <A=F=M=F AF:9MCe;@=F >9FL9KIAK;@XRWA 's@OBIR 2=AZ AKL =Al
MFK;@D97?:9J MF< =JD=:L AEE=J OA=<=J =AF 9F<=JK AFL=JHJ=LA=JL=K -=NA
=A 9DD=F F=M=F AF:9MCe;@=F ?ADL <A=RARAP=8rEEF< &GE>GJL $E (AL
KL=@L <9:=A =AF ?=FMKKNGDD=K CGEEMEANSKANEKARBE G KGOA= =AF=
LA?C=AL MF<)9;@@9DLA?C=AL EAL -e;C:=KAFFMF? 9M> <9K 2=K=FLDA;@=

IGLG A="AF9;@&e;@= AK=F}

& /0,-/"&.

43
# ---
- (&

NATURSTEINE

0.7 .6;

T('0- (<6 &#;
8 2>E; ?76<B .% .

,"0..E88>=:8#=/
C:E88>=:8%/#:

BBB4*0'.. 7(6 .. 64



3GE97DVF7 ;? 0% AD?3F ?;F O+ @7D9;7H7DA4D:

A= F=M=F #9MK?=JbL= O=J<=F AFF=DAEERIK,@A=<=F=F "=JbL=@d@=F MF< :KH9J=F EAL F=M=F =KLO=JL=F .G K
NGDMEAFdK=] 9EAL =J?=:=F KA;@ ?IFR-F¥J<=F MF< KA;@ <9EAL OM;@ AF C=AF= F=M= "=K;@AJJ KHeD=J "=F=Jt
FO=F<MF?KFMLR=F MF< =AF FG;@ CEE=GH =AF>e?=F )9;@ 9E=JACOFAK;@=E (9Z?=<=,C= EAL FMIFG,@ ‘A
9:D=J=K #9F<DAF? M;@ AF <=J J=AL= @@ADAA=L=F EG<=JF= A<= :Q A<= "=JbL=JF 20KK=J =J .LJGEN=J:J9M;@ D/
"=JbL= RM?=D=?L MF< =JEd?DA;@=F EAE A@INGDMEA?=F )MLRAF@9DL AE &=A C2@ A=K= 1=J:J9M;@KO=JL
X"9J<=E9Z=FT MF< <=E K;@A;C=F =KAZRABIL=AD KGOA= N=JK;@A=<=F=F &DAEKAF< =AF= =FKOLAGF $F <=F =J %
Z=JKL 9LLIICLAN= 9J;@AL=CLGFAK; @SPABIFEBFR $5DME=F MF< IJAK;@= =FdLA?L= =AF "=K;@AJJKHeD=J >
9RM KAF< <A= F=M=F #OMK?=JbL= SREI=FKL 5] CoFF AFROAK:@=F 9M.@ A(9Z?=<=:C=FG;@ e:=J 'AL=J O9K 7=
KHOJK9E AE 1=J:J9M;@ 0K @EIK. @AF=F ME< /JG.CF=] 7=Ho.CL c?=Fe:=) =AF=E #9F<9:09K;@ :AK RM
$EE=J2JdZ=) 2b@J=F< <A= <MJ;@K;@F22 LBFGEIRIGEE=D OMJ<= EALLD=J0=AD" 29KK_=JN=J:J9M:@; <OE9IDK K/@GF
"JdZ= =AF=K (9FF=K AE  %9@J@MFCILMEA C? JGEE=D e:=J@GDL =DiKL "= CIE= APKHIIMP? =<=ML=L= 29K |
=LO9K e:=] E D9? :=LIb?L KA= @=MEAFAE 1GDME=F :AKRM C?KL=@=F @=N"" O=AL=J=F +JG<MCL2JMHHZF A
9 E Gi@FA/@LFMI OAJ (=FK@=F KAF€JANOL?=:09M;@ RMJ 1=J>e?MF?  DZLRLSE f?gé—g)gf .ﬁl’—@J;EMFL_ISJAA@;I
?=09,@K=F M@ <A=F=M=#9MK?=JbLi GF= A <=F bMZ=J=F "=JbL=9:E=KKMF?=IR—] DA:C OM> <A= 49@D=F (AL —AF<
=) 23d7= CF @ A =J DA, = 49@D=F (AL =AF=
JOLAGF OAJ< AEE=J 2JdZ=] U AFF=F QR WHIr oK @=JCAEEDA@= LOF<0J<
_ D=] ME S ae = @=. =F &e@DK;@JOFC <=J :=KL=F F=J?A
F=@E=] AE #9F<DAFS =1 JI=F< RM 3 Miqa= T =FR :=CGEE=F )RA=FRCD9KK= O=J<=F @=ML= ?=
@ : (14T X:A? AK :=OMLA>MDT O=J<=F EG<=\g—j —pp= = ODL=F "=JbL -
. _ . ( # e:=) =AF=E  %9@J= 9DL=F "=JbL :AK
MF< 33' IGDMEAF9 RA=@L KA;@ <MJ;@ ES@TRM AF F=MoF J=AL-F 9F7=-GL:
_ CF VoMe fimjem s GEMES AR F=M=F J=AL=F 9F?=:GL: ,)GR=FL LIGE ?=KHOJL =A&e@D
9DD= +JG<MCL?IMHH=F )=M= #=J<= MRS lO=-pAK= <=J 9LLI9CLAN=F =J G<=
"IN Crloe ML= EAL cApE DLB-DRO=AK= <= =F =] G<='=>JA=JCGE:AFILAGF=F DA=?L <9K
9M:9;Cd>=F KAF< @=ML= EAL =AF=E 3JdZ=3=R @Ac<=F= GF<=J>GJEOL= R & r Al
"9JJ9MENGDME=F 9MK?=KLOLL=L KG 5KK285RR - @=F 4GDD (92 —FLKHIA@L o0 A
(FFeK OM> E=@J=J=F :=F=F 9:=J 9'\"?%1;9 9FKHJIM; @KNGDD=F &MF<=F EAL =/

Z= JOL=F :=IM=E <9JAF RM:=J=AL=L Qz9<35_0g@FDA:@= RMJ 1=J>€?MF? 1Cu vor—r .—n

IGLG (& IGLG (&

CdFF=F 1GDMEAF9 ME <A= 'AL=J ONBEQbIHKKGI?L <9K "9J<=E9Z NGF ;E >eJAAF=NM=F 33' 9;Cd>=F KAF< LIJGLR ?.
‘AK KG?9J e:=J D KAF< <9:=A C=AF=KtDBIE€EF GHLAK;@=F M>LJALL Z=J=J "9JJ9MENGDMEAF9 AF <=J :=

@=AL 2b@J=F< 2Jdz=J= $FF=FNGDMEAF9 :=A #gK3ETHT 2P RASFRCDOKK= _ 9FC
"JdZ=J OMJ<=F 9M;@ (ACIGO=DD=F?=mE=+NMBGIEIF;= KL=A?=JF =Jd>>F=F KA:@\BAC=J ?ML=F SKGDA=IMF? N=J.J
OEH>?79J=] 2b@J=F< =AFA?= (ACIGO-MIB=F AF:J=AL=F "=JbL=F 20FR F=M= CJ=0l\=@¥iL= O=FA?=J .LJGE 9DK ¢
ROAK;@=F EAL =AF=E "JGZ?9JJ9ME NEMF?KKHA=DJbME= =FF AF <=F F=M=F AF:8RiCe;@:rJCEN=J:J9M;@ DbKKL
L=JF 9MK?=KLILL=L KAF< OGJe:=J KAABUMADACEGIARGFLID= :=LGFL 0F< O9RE@HE(L ZAERE F=M=F SF<MCLAGF
>J=M=F D=7L= <9K "9JJ9MENGDME=F=BMIBFA'AFA=F>e@IMF? 9J: @AL=CLGFAR S =HR=Pdy@ N=JIAF?=JF U ME ?
<=F CD9KKAK;@=F 9EH>?9J?=JbL=F?RM>=MF< >GILK=LR=F 9DK <A= F=M=F #SMRLFHIKH4R=F NGF .@F=DDA?(C

+JG<MCLI9F?= J=A;@L NGF "=JbL=F BAMFARE!GIEIL o e

=F 33 1GDME=F NGF :=AKHA=DKO=AK L5117k @OM =F AF <=) “D=29FLF JAbn Ak oo L 1OENLT oM @ KoLs
M;@ AF <A= F=M=F "=K;@AJIKHeD=J HDKKIO@JIBCLAN= (AP OMK "DIK (=LODIEMIC] fAcr  969@J=F ME  A@J 29KK
L= NA=D E=@J .HeD?ML 9DK RMNGJ ARSREIL @K <=E =@=E9DK J=AF=F IMFCLAGEKTsMOAIE ~ =A <=J FK.@9>
?=<=;,C= AF= <JALL= =D9<MF?K=:=ROAKA®=F =AF OA;@LA?=K =KA?F *B:Cgmﬁl‘s%%ﬁ&:—:}wzlz #IMK?2=JbL=K KAF
IGJE =AF=J OMKRA=@:9J=F .;@M:DI<E=M3IF=AF:9MCe;@= FA;@L FMJ >eJ :=KL="MRle KGEF=HDKG 7ML :=J9L=F KA
KL=:C MF< CD=AF="=K;@AJJL=AD= U AFBGNAAN-08F @ >e] #AF?M:C=) >>=CL= KGJ3 {Ab AQG<MCL= EAL =KL=F
F=F=AFL=ADMF?=F =J?GFGEAK:@ @JIREFDBIKLEDIM:AKLAK:@ EQICIFL=F =KAZhIS=EF RM —FLK.@=A<=F U <
:9J=*=JCdJ:= CD9HH:9J= .L9;@=DI=A@=M=PWIM:=F H=J>=CL 9M> <A= 9CLM=DRE_AFINMCEV| =D MFE< <= OEO=DL
K=JJ=;@=F MF< >D=PA:=D ?=KLIDL:9J=@FE=3CtI8L AGF 9:?=KLAEEL DA=—

F=@E=F SM:@ ?JGZ=/dH>= JbL=) MRgP95| p=gKL <9K OA;@LA?= /@=E9 F=J?A==>>ARA=FR J=PL (&

F=F KGOA= DOF?KLA=DA?= "DbK=J KHAGRG5o¥iZ2C=AL *0G@D <A= F=M=F #9MK?=JbL= AE

=J [J=F< RM "JdZ= R=A?L KA;@ 9M;@ EAKRI@I>) >MFCLAGFID=J MF< <9EAL FG;@ :=KK=J MF<

MF< "=>JA=JCGE:AFILAGF=F <A= @=ML.@@YNAA?=] 0=J<=F HMFCL=F KA= AF .9,@=F F=J?A=



"X385>DB5>4C

%;F &S@AF75:@A>A9;7 9797@ ,@97D346DX5=7

#IMK?=JbL= EAL ?DbFR=F<=F <=DKL9@DG;@eBbZBEFF= F=M= *=J>Db;@=F:=K;@A;@LMF? 9M> < GF
2=] K;@dF KAF< IAF?=J9:<Je;C= MF< "=:JIMk@KKRID=)9F GL=;@FGDG?A= Je;CL >AF?=JHJAFLK ;G ARA=I
KHA=DKO=AK= ?9FR K;@F=DD 9M> #=J<=B:RANCEPMVRMD=A =

&e@D MF< "=>JA=JCGEAFILAGF=F MF< (AIOE=DR= _ | L _\1_ 400@/=@ H-RAIDDY:C OAJ< =Jmfeer. .o - o 11G
A= F=M=F X=9KQ LG \D=9FT ":=J>Db;@=F F=«MRA=IM_\|c| AGF 9M> <A= <=DKLI@DG:=J>Db;@=PBKI@BILIP=H< O=
“=AFA?ME?KIM>O9F< 9M> =AF (AFAEME L=IN=J9J:=AL=L O=J<=F #OMK?=JbL= <A=@SE<=DOHEAZR=D

=] 2=JCKLG>> <=DKL9I@D AKL 9MK =AF=gMEG @I FA KLI@DG:=J>Db; @=F IMK?=KLILL=L KAF< GIBK=F G@FFd=
E=@J O=?RM<=FC=F &=AF 2MF<=J <=FF <=DKL9@D ALA>AF?=JHJAFL =K:@A;@LMF? =AF= -=/@ReIIAMAKAR F1I=
?2A=FAK;@ J DbKKL KA;@ D=A;@L N=JO3AHHAEDKGE=0*=]>Db;@= AKL FhEDA;@ CJOLR MF< F9@=RM N=JK:@D=AZ:
HeD=F MF< J:=ALKHDOLL=F =:=FKG ?=JFA=AFA=R=JR ?=K;@E9;CKF=MLJID KA= N=J@AF<=JL <9RCI0:@MMFNGE]
&D=AF MF< "JGZ?=JbL=F .=AF= E9LL ?=:eJKL=L=F @GbF<=JL KA;@ 9IM:;@ FA@L MFL=J <=E AF>DMKK NGF #ALR= N
DAZJL=F G<=J KADJA? K;@ABE=JF<=F "FP-DB@ARMA, . gk - @dFKL= AF= CGEHDARA=JL= MF< 9M>ObF<A?= +>

OM>KA@ G:@ DbF?=J=K #9FLA=J=F AF <=J &&:@= (e 1pp. oF EAL <=] :@-EAK.@F &=MD= FIE=CODKE@EIEZ—
KAJ@ <9KK ?9FR K@F=DD RO@DJI=A@=UINPQEKBNL,_;\/- 1 GDA=J=F EAL <=E +MLRDOHH=F =ELHBDL CMBRK
MF< CD=AF= &J9LR=] <A= 9LLISCLAN=F "=JbL=G:=0>Db "G Ak - &)~F EAL ~AF=E >=M-@LF /M-@ Py

1 ;0.2.%; ',"D)--6;6 )<76?- ; 7'"<76? -
B)6;A 6B)6+,) ' .;<6 ?-

;?.766;)%..; '6).6);7 <D .;B)6;*
)' )A) ’) 75 o 97 ';l o B 6+,) I’3 6" +<”)_

6"'6 .;?.;+0-3 < .<;I;7)<#E; '6.

STROHLA
e KU§EN

)i +.<; 64,27, - 27 )& 6<

WEISSBARTH

Maobel e Einrichtunaen




$ H#H"
#& $
"$ "8
#&

% #5 '3 $”

* 3 % &WN"S"&HN "
(" $&$

" HS% $& $' &* "%
! %

% "HHU%S $ %" S "$
S H&

#% $ $HS &S %&"
#)H#% $ $&#" $ &"&!

"$ % S $ "

3E 7:7,?7@;EG67E9GF7/@ +5:>387I

;7 +;73G5: 2,F LC@7:?7@677? $747@E3>F7D 47EE7D E5:>387@

2AJ N=J:JAF?=F =LO9 =AF JALL=D =AF=K /927aAAE EQLeJDA;@= <GHH=DL=.!C
=FFG;@ DA=?=F OAJ AF =LL=F <A= <=F APS@NARNIIBB=F 9K OAJ< EAL KL=A
=<eJ>FAKK=F MFK=J=K &dJH=JK FA; @L ?=3HaA:APKBEIF=J AEE=] OA;@LA?=J ¢
&=AF 2MF<=J <9KK -e;C=F:=K;@0=J<=F JE@AFIMK OAJ< <A=#9JEGFA=<=K
K;@E=JR=F DD=J?A=F &GH>K;@E=JR=F MEEK @NB¥XEdLeJDA;@= (9L=JA9DA=
JMF?=F AF MFK=J= "=K=DDK;@9>L KLbF<A3L9RRK-AREAFROAK;@=F :=OA=K
OF< EAL RMF=@E=F<=E '=:=FK9DL=J F=@EIDANRKAKL B=<G;@ FMJ <9FF F9
+JG:D=E=FG;@ O=AL=JRM Y =AKHA=DKOSAKE OAB8k (=ABDD U <9K ?ADL IM;@
&9M> NGF @=:=LL=F AF <=F O=FA?KL=F !l(ID>-AF8M> sBN=J:AF<MF? U C=AF= (
MFL=JK; @A=<DA;@=F CdJH=JDA;@=F FKH3eA®=sE2<iRB6>>= C=AF D=CLJGK
?=F =FF =AF :J=ALK;@MDLJA?=J (9FF EAL .;@P$FKLdI=F .QFL@=LAK;@= FA
LA?L KA;@=J =AF 9F<=J=K =LLKQKL=E 9IHVHAROBRINN2MF< RM<=E KA;@ =D=!
:OML= 1J9M LAK;@ 9M>D9<=F<= (9L.=JA9DA=F D9l

* MFK=1 /9?7 K:@GF ?ML :=?AFFL =FLK:@=%33 &[S@ L RMJ -M@= CGEE=F
/—EH= MK?D=A;@=F<= MF< </
<=] )9:@L 2=J ?ML K:@Db>L ?=@L EA e e o
MI@K =:=F =FF ,@D9> AKL J@GDMF7 % ACES S
"=AKL MF< .==D= $E ..@D9> >AF<=F OAJ < @? At o
DOF;= <A= OAJ AE DDL9? :JOM:@=F A=K * U S @Dt ot
<AF?K FMJ O=FF <9K ..@D9> -RO _LLKé S Aot LKOKLoEr —3oc
9DOF:= =JEd?DA;@L 29K >eJ =AF=F (=FK: ST e
EMKK FG:@ D9F?= FA:@L >eJ 9DD= ?ML K S g
K=AF= =A?=F=F &dJH=J>GJE=F K=AF= AF< —H5% osa+ -
H=J?JdZ= K=AF AF<ANA<M=DD=K &dJH= J —OA -@L ~JgFRCF &=) =@
H=JKAFDA @= ..@D9>?=0G@F @=AL=F MF=K&AH FQEDS>=F IM:@ EAL KL=A?
KLAEEL=K '=:=FKODL=J 9K E9:@L B=<=F NEERHIOLAD
RA?9JLA? "=J9<= <=K@9D: :JOM;@=F OAJ ZAF .
L=E <OK 9M> <A=K= AF<ANA<M=DD=F F>G 8 Iﬁé SR g
2=KLAEEL AKL 1GE AFD=?=JO@E=F :AK R S
E=FL NGE (9L=JA9D <=J (9LJOLR= e:=J <A= > e AR an i e S

HO
RUS el S <9KK FILeJDA:@= (9L=JAIDA=F N=J

A= OA;@LA?KL=F F>GJ<=JMF?=F 9F =AB-<3FI0E<INGJ 9DD=E <9KK <A= 2,
S@D9>KQKL=E 9K =LLAFF=FD=:=F H9KKbMB+@F?&HLAESD=] '9?= JM@L )V
K;@E=A<A? <=E &dJH=J 9F MF< FA; @L ME?=BM®3EJ=I@GDK9E=] .;@D9> <9V
&dIJH=J KGDD =AF?=:=LL=L O=J<=F OG =K EGPOA@A? AKL

S@MDL=J =;C=F !=JK=F OF< ?=KLeLRL O=J<=F OG ,M=DD= HJIGF9LMJ¢
=K GIL@GHb<AK;@ =J>GJ<=JDA;@ AKL &GH> )9;C=F /9AD

D= OFL=JK;@=FC=D A=2AJ:=DKbMD= EMKK AF B=<=J'9

T




5DDCICD5=5

[EE7D E5:>387@ 47D @3FXLC

DD= NA=J :AK >eF> %9@J= O=;@ =DIPeAIEORI>eDDL 9:=]J A@J=F 40=;C F|
MLG :=J FMJ 9DD= >eF>R=@F ®aRRC&E=F

=LL=F 9:=A @9L <G;@ IM;@ =ABECMU=K DG@FL =K KA;@ <A=)9LMJ 4
=LL B=<= (=F?=+. L@=+GO0=J G> .D@P9>K =LO9K ?=FIM=J RM =J?JeF<=H
%=<=J NA=JL= OF>9DD 9M> MFK=J}F @A &:@DALRL <=J (=FK;@ ROAK;@=H
F=F AKL 9M> .;@D9>E9F?=D RMJe;CRN>e@RAPAL=J &dIH=J>DeKKA?C=AL 9|
-=9CLAGFKL=KLK :=A MLG>9@JNFI@IMFF .,@Db>=] A@J= Ee<= (MKCM
e:=J<A=K ?=R=A?L 2=] F9;@ =AF=0RIMJI[@?=9F <A=B=F9;@ A@J=J &GFKL,
09;@L=F )9;@L AE MLG MFL=JOZHEAME< =J@GDK9E G<=J =:=F KLdJ=F<
R=A?L b@FDA;@ K;@D=;@L= -=9GEERGAOI@=MEILAK;@= +JG:D=E= N=J
OA=B=E9F< <=JROAK:@=F MF<?=@¢t FA;@L <9IJME @9JL RM DA=?=F KG
EADD= DCG@GD AE DML @9L RM DA=?=F KG <9KK <A= &Jb>L= AE &d|

)9LeJDA:@ KAF< K:@D=;@L=J ..@BaR'E@rAP=F< RAJCMDA=J=F CdFF=F
CMJR= .;@D9>R=AL=F FA;@L =MFRA®@IMRMD=LRL AKL <A=1]9?7=F9;@
K;@D=;@L= =LL=F RMJe;CRM>e@3=8 (8E-MARODA=F <A= <=F &dJH=J AF <=|
K=J=J 9M> @d;@KLEd?DA;@= +JAMGEIFANLHL, @DI>=KT ME?=:=F =AF=
IMK?=JA:@L=L=F 4=AL @9L <=J] ..@BID=AE? O=JL $F ?=@=ARL=F .;@D9>
J=DD =AF ?=JAF?=K FK=@=F A=K=F?3MEPB=AF=MFFdLA?=&DAE9KH=JJ=
K:@9>LDA;@= -9@E=F:=<AF?MF? Bp)K<KA;ZDIE=IMKLIMK;@ ROAK;@=F
CIME CMJIR>JAKLA? bF<=JF &MJRABERIMFsF®9:=F :DGZ =AF=a:=J@ALRM
<=JF D9KK=F KA;@ @AF?=?=F <A="3MIRDI?2HMJ |GD?= 9 KAF< =;,C=F 9MK
<=K ..@D9>K $F<=E E9F KA;@ EAHEGRFEEA?=J .,@9>K;@MJOGDD= HJ9CL/
.;@D9> 9MK=AF9F<=JK=LRL MF< HARMA@P=NGE 0E>=D< <=K 4AEE=JK 9:H
RA=DL 9F?=@L OF< AF<=E E9F 3AF HAF< K=D:KLJ=AFA?=F< MF< J=?N\
Ob@DL <9K <=E ?=KMF<=F MF< '?MK@EA?C=ALK@IMK@9DL <=K &dJH=JK
E9;@=F<=F .;@D9> C=AF= #eJ<=FRAKIMQA?=J=F .;@D9>K

2=? KL=DDL =J .;@D9> AKL =AF "=K;@=FC <=J )9LME. A
JKL=FK ?ADL =K RM =JC=FF=F <9NKGEAFAK|4 OIMK FOLeJDA;@=F (9L=JA9DA
=AF=E AFL=FKAN=J=F 1=JK;@ D=ARK KL MFKAAEK=K "=K;@=FC 9E :=KL=F 1
9DK 9F<=J= (d:=D AF= CGFN=FLAGF=DD= ,M=DD= #eKD=J):
(9LI9LR= @9L =AF="'=:=FKR=AL NGF E9PAE9D
R=@F %9@J=F .A= DbKKL KA;@ <9F9;@ O=AL=J

59D5B5 G938D975 >67B=1D9?>5>JE -BB [79|7;E7D LG? 47EE7D7@ +5:>38

;E?g;s*g%lz%%? é:;gg G1C=1>4l 4 _pg1C1B XC<5B BX>45B 458 XC<5B %5C]
R B ioERL 1D 81D 5955 O"<59>5 5DD<5:DXB5 6XB E675G5
' F5B61CCD 9> G5<385B 5B C59>5 B618BE>7

+5<567> 77<4555> )575<> 45C 7ED5> *38<16C JEC1=
E>4 E>D5B =5>61CCD 95C5C ??;<5D 9CD ;?CD5><?C 5
GGG B5<1H 25DDCICD5=5 1D <938 E>D5B GGG 8E5C<5B >5CD 45

+5<567> +5<

D
B;D5K
b> JE

B8U<D

anders schlafen

) ) L #

<?6 <<7D7<.

TT*A(1-E <</;
?7:*& 1 6; 67<--?/&

A ¥TT 15 ? (26,755

#o# ) $),

% ++()$ C ) #C

(%8 "** (-(%& "M+ (
( ws "




&3:7TD:A>G@9E974;7F ;@ 67@ 7;97@7@ H;7D /V(C

/;@F7D9VDF7@ E5:3887@ @;5:F @GD ?7:D /A:@D3G? EA@67D@@GF 20P@ @9L E9F =JCIOFFL <9KK 'A; @ MBK FEI2IHA=
IA.@CG3>FVF /7D 6,7 &3FGD 97@,7S7@ AG67D 6GD5: +A@Q @7 @AMED®EAAF= ?2JGZ= =<=MLMF? @9L <=FF M @=HAARII
F3@=7@ I;>> ?GEE =7,@7 >3@97@ >G9D7ET@ P BI@E@FD@SEF CIOFC E9;@=F =J 2AFL=J?9]L=F <A=FL 9DK =FGJE= |
?27@ ;@ /;@F7D93DF7@ 4D;@9F 63E -D>3G4E978X:> ;@E 7’97@b§%_MA9:JL <9K E=FK;@DA:@= 2G@D:=>AF<=F :=>J=AL <|

@7 +FD7EE G@6 $VD? E E;@6 E7;@7 :7;>7@67 /;D=G@9 G@6 6;7 Q7EF;/ _ N 11— Kl
@7 IA:@CG3>;FVF 6:7 8XD ?7:D ?7T@E5:>;5:7E /AG878 EAD97§?§§F&A‘_’%§LJJZE_FJEXL§E G Z(_ZfFL‘,\fI:’L'i‘::‘KKAGF:TF@'E‘;"Kﬁ
3EE 7:@ /;@F7D93DF7@ 3G5: @A5: 7,@7 7D:7T4FBE7ABDG@9 67D'7; =)= - =J.@ =FEIIG =D

97@7@ 177A4:>.7 2:F E:5: AD;@9F :EF 7:@7 3@97@7:27 79>7:;F70¥gi@ <A= OM>?=FGEE=F=F 01 .LJ9@D=F EAL 1AL9EAF A
@G@9 =AF ?ML=K +JGH@QDICLACME ?=?=F &JOEE@b@FFFOMREC

&FGJIH=D_ A= @=AD=F<=2AJCMF? <MJ; @ ER=ARIAKA K P4,

2=FF <=J .GEE=J E9D OA=<=J FA;@L ?=@9DL=F @9L O9K ﬁ]_lﬂ-LJg A%F< KK 19J: MF<'A:@LL@=J9HA=F 9F=JCOFF
<=J 2AFL=J AF ?J=A>:9J=)b@= ?=Je;CL AKL K;@=AFL =K %Q@EﬁBEEf %;F<9—’<I¥?T<AF< ' eLLe

<=F Fb;@KL=F Je@DAF? 09JL=F ME OA=&EF<AKEIX@=F 7=

FA=Z=F RM CdFF=F MJ;:@ =AF=F =A?=F=F 2ABLEAI ERB 2G@FCGE>GJL COFF E9F FG;@ <MJ;@ <ANGRBGHEMF?

2bJE= MF< .GFF=FKLJ9@D=F KGF<=JF 9M;@ J@GDMF? MF¢=M@BKAIF KAz?=JF <A= EAL =ARKl 9EARNFFK=DIMFC

:JAF?L COFF E9F <9K ?9FR= %9@J e:=J <A=)9LMJ =JD=:=FLIGE MFEH®®E KAF< .G O=J<=F 2AFL=J?bJL=F H>D=?=D=/

RM KA:@ F9;@ #9MK= @GD=F )=:=F CGE>GJL9:D=E 2G @ RP=FAFHUNERRSIAGEFFT <=MLDA;@ O=FA?{AIFGAB=RKA2 K,
LEGKH@bJ= N=JKGJ?L =AF EG<=JF=J 2AFL=J?9JL=F <9KRFANDOAE HRALIF<AGPA< :=KL=@=F<3FAEKD KAQ@WYI

%9@J EAL F9LeJDA;@=E 'A;@L MF< =AF=E "=>e@D <=J )DL MN<EREFHAC @=J .,@EMLR OAJ< <MJ;@ <9K /9?=KD.

(AL =AF=E 2AFL=J?9JL=F C9FF E9F <=F 2G@FJIME <=J )9LARFB@KE=F -=?=F 9:?=KHeDL 9K K;@eL R fMCEI=BL
bME= +>D9FR=F U d>>F=F AF 2AFL=J?93K=9DDDNI@ J=KREXFAR?=] -=AFA?MF?KEALL=D :=FdLA?L OAJ<

o es5s  Cxameonty aKASH 88 Con 0-0£9 01 - 209 mr—oums
R mrAmem ’ - - AIANE = DKG O9JME =AF= 2=DLJ=AK= E9;@=F O=FF E9F K=AF =A?=

.GFF=FKLJ9@D=F IM>RMF=@E=F MF< <9K .;@9MKHA=D g/ JANMLRAHNFIGE:

?=F )=M='=:=FKIMODALbL OAJ< EAL <A=KAENBFDMI@L=F -OME

?2=K;@9>>=F <=J ?D=A;@R=ALA? >eJ E=@J #=DDA?C=AL Pk =NE<gNAEYD=3/MtL=J79JL=F =1

RMF? <=J F9LeJDA;@=F F=J?A= KGJ?L

IGLG .;@DGKK=J=A .;@0=AR=J &AJ;@R9JL=F

IGLG .;@DGKK=J=A .;@0=AR=J &AJ;@R9JL=F



7D367 47:? |: @F7D93DF7@43G .9>D5B7UBD3J
E:@6 9GF7 7D3FG@9 G@6
-3@617D=>:5:7D +35:H7DEF3@6 978D39F

&GD ?;F 7,@7? 35:47FD;74
,EF 67D /A:@=A?8ADF ;? >3E:3GE 93D3@

leJ NA=D= AKL =AF 2G@F 2AFL=J?9JL=F JdPMERM=K=K&F=F #=AEK <=FF /
2AFL=J?9JL=F DbKKL KA;@ 2G@FCGE>GJL AE AFCD9F? EAL <=J )9UMOBEFA
J=F< <=J a:=J?9F?KR=AL=F MF< AF <=J CHDICH R EABKHRE® AE 2AFL=J79JL=F
+DILR AE "JeF=F AF <9K =A?=F= #9MK @GD=F G@F= 9M> ?=0OG@FL=F RIG(
EeKK=F

G;@ IM@=3J=F <A=<=F D9F?=?=@=?L=FRIERICE ZTBEF DIKK=F OGDD=H
J9<=:=AE 2AFL=J?9JL=F:9M <A= +JAGJALIQDWN@ @ IMHD=IARA=IMF? MF< J>{
MF< FA;@L ?=EbZ <=J (=FL9DALbL X"=ARRBM2=NBFPDB3E=AFLDA;@ ?eFK
N=JLIOM=F OF< <A=K @9L K=AF= ?ML=F "JeF<= <A=KA;@ AF >eF> +DHAH—F

%=<=J 2AFL=J?79JL=F AKL =AF= F>=JLANFEA XK (BzFIM 9IM> <A= NGI@9F
KM:KL9FR 9:?=KLAEEL O=J<=F %= F9;@ #AEE=DKJA;@LMF? MF< )MARME@}
F>GJ<=JMF?=F RM =J>eDD=F

AF 2AFL=J?9JL=F =J>GJ<=JL AF <=] -Z2B-@FA?M? G<=J AKL :9M:=@dJ<D,
<MF?KH>DA;@LA? &=AF= F?KL NGJ <=F :eJGCJILAK;@=F #eJ<=F EMKK E9F
=LJA=: <A= JKL=DDMF? <=J |\GJE9DALbL=F :=LJ=ML

AF=?JeF<DA;@=+DI9FMF? AKL <9K MF< * =AF=K ?=DMF?=F=F 2AFL=429J1
NGJ?=K=@=F=F )MLRMF? EMKK =AF "=K9ELCGFR=HL =FLOA;C=DL <#=R8Kl}
=A?F=L= 1=J?D9KMF? 9MK?=Ob@DL O=J<=F

AF 2AFL=J?9JL=F :=KL=@L 9:=J FA;@L FMJ 9MK +JG>AD=F MIRSEB1LI92=|
@=ARMF? MF< =K;@9LLMF? EeKK=F CGEH=L=FL :=9FLOGJL=L MF< AF <A=
‘MF<=F 0O=J<=F

*@F= =De>LMF? ?=@L =K FA;@L *: =K KA:@ ME =AF>9;@= 9;@De>LMF?K(
HD=P= &DAE99FD9?=F EAL 9MK?=>=ADL=F .L=M=JMF?=F @9F<=EDe3| JAVHK
Ed?DA;@C=AL=F EeKK=F :=J)=:@F=L O=J<=F

F<=JK 9DK <=J @=JCdEEDA;@= 2G@FJIMHEIAK? FANLROFRBAFL=J?9JL=F
E=@J MF< MFEALL=D:9J=J &DAE9 MF< 2ALIMAMERRKICQPORECRL $E .GEE=JC
G@F=?==A?F=L= =K;@9LLMF? MF< =De>GMRR @@ F>19LMJI=F =FLKL=@]
2AFL=J EMKK =AF= OAJCK9E= MF< =F=J?A=KH9J=F<= =@=ARMER 2A0DDba&r3}
2AFL=J?9JL=F NGF <=J .L9F?=?A.L =K FA;@L

MF<=KN=J:9F< 2AFL=J?9JL=F =1

IGLG 4AEE=J=A"9FL=J 2AFL=J?bJL=F #AFL+

VROJL=F

<--?
27<7 (*

7< (-A 66 *<?/&



AQ@ I797@ *G:7 ;@ 3DF7@ |;D=F
3G5: ;@ 67D =3>F7/@ "3:D7EL7;F

[1'3 14#( )- [5%-"%1 &?1 (%)3%1% %)#(3)+%)3 9 ), +/--%. 4(142% )- %1"23'113%. )% '43 6%..-1. $%. )2#( J#( $114;%. $%#H+%. 4.3 $12 20%8)%,,%
0. '#() & )2#1.3(42 2).9%.2)2 (%1 $)% /13% : 11#), %1"23,)#(3 '%.)%;%. +1.. %-%).2!- -)3 $%- |.$2#(18&32'=13.%1 6%1$%. &?1 '138%AY4-'=13%.
)-4 IGLG 000 ?9JL=F:=J9LMF? ARG IGLG ™

7@ 3DF7@ |;@F7D87EF ?35:7@ :7;SF 7E ;? . A>=?G@6 EA EEW@ESBXR/A:@L;??7D ;? D7;7@M 8XD 6;7 @V5:EF7@ %A@BFZEAQ@ 6
8>V5:7 H7DE5:IG@67@ GD5: HAD3GEES:3G7@67 (>3@G@9 & B KB 6EM=-3>F7@ "3:D7EL7;F DG@6 G? 63E 3GE EARE®3:7 AB
U47DD3E5:G@9

.HbL=KL=FK O=FF EAL <=E )GN=E:=JF=:=D MF< <=F =JKL=F )9; @>ID#I=FNAKD@INEE=F :=?AFFL <A=4=AL <=J .LIJMCL
=>>=CL= MF< -9MEOAJCMF?=F 9FF R=A?L KA;@ <=J "9JL=F NGF =AB-R-®HARIPRKAIKEAAL2=AKLA?= /A=>= =FF <9FF
"=KLSDLMF? .=AL=F RML9?= <A= AE a:=JK;@O09F? <=J Del=F ?9J FA;@ARKG AFK M?= ?=>9DD=F K

A=19J:=F O=J<=F <=R=FL=J eHHA?=K -GL "=D: G<=J D9M N=JKs@ON=FBRM2MFRD=LL= NGF J9MFLdF=F OF< <9K <
<=J OAFL=J MF< AEE=J?JeF=F "=@dDR= CGEEL FMF :=KGF<=JK ?ML RMJ "=DLMF?

%=LRL R=A?L <=J "9JL=F 9M; @ <A= 2=AK@=AL K=AF=K +OBF=KOHFA—=NMOTALEIL K=AF=J "=KL9DLMF? 4M NA=D= MF
?JeF= MFL=JKLJ=A; @=F <A= <MFCD= 2AJOWFIM=FCKIEREK; @DA; @="=EeL !A;@L=KMENARFPBEA;@L AE .GEE=J FG;@
DA;@ AE DelL=FE==J RM KL=@=F K;@A=F=F OAJC=F FMF :=<JG @ BAHME9#®2F %:AA HOME=GDB $EE=J?JeF=F <MJ;@9I
LA? >eJ <=F "9JL=F .A= OGDD=F FMJ <=R=FL MF< AF 9MK?=0G"?=RVEB153@LPkEAR-FMIBF=BKXGOA= RM .L9M<=F MF:
=AF?=K=LRL O=J<=F

=KGF<=JK ?ML OAJC=F FMF ?=K;@FALL=F="=@dDR= M;@KCM?=DF M;@K=AFR-RKI@F2=RA-MESHCNL:EERL:=DDel:
NGDD=2AJCMF? .A=E9;@=F 9M;@ AE OAFL=JDA;@=F "9JL=F <A EGIIR=F=MIDAX-EEFLIOKL= ROAK;@=F AEE=J?Je
KHA=D A:= /9PMK :9;;9L9 G<=J M;@K:9SME MPMK K=EH=JNAJFH-RAWEO<EERME =AKHA=D -GL M;@= !9?MK KQDN!
#9AF:M;@= 9JHAFMK :=LMDMK OAJC=F :=KGF<=JK KH9FF=F< =KGKaJJKLBIA;I@ @EF<K-OM: <=F ?9FR=F 2AFL=J @
<=F =AF=F 9F?=F=@E O9JE=F &GFLJ9KL RME AEE=J?JeF=F #AFL=J?JMF< AQKEAKIGKGE=BPERXRAS; @ ?=K; @FALL=F=|
KLIMCLMJ=F 9MK <=E )=:=D 9M>RMLIM; @ APERDA=IKI @OAF<=F *HLAK;@= ARKIN]GELAKAEBAMJ <=J OAFL=JD/
L=F :A=L=L

.GJ?L <=F 2AFL=J e:=J >eJ .A;@LK;@MLR U #9AF:M; @= 29KK=J #GDR .L=AF= +>D9FR=F (AL >9;@CMF<A?=J OFL=JKLeLRMF? =FL
9JHAFMK :=LMDMK 9DK #=;C=FH>D9FR= 5+>D9FR= @bDL AE AMLIL=F =AF= F9LeJDA;@= AF@=AL <A= RME FLKH9FF=F =AFDb<L MF< ¢
#=JR <A= DbLL=J :AK RME Je@DAF? <MJ;@ .;@FALL :D=A:L L=J=KK9FL= $EHJ=KKAGF=F :A=L=L IGLG ™

FMJ <9K :=:DbLL=JL= #=JR <9M=J@9>L KL=@=F6
IGLG OO0 ?9JL=F:=J9LMF? AF>G



DVE7D G@6 /;@F7D4>X:7D 1BD5> 76

M;@ <A="JbK=J ?=@dJ=F RM <=F OA; @LA2=F {DIEMHE2Fe] <A= CODL= %9@.
J=F KA= AE .GEE=J <A= :=JM@A?=F<=F D=EFBIBGYEKBMBF< KA= G@F= <A= |
LA?= .LIMCLMJ=D=E=FL= ?DA=<=JF <=F "9JL=F AF <A= 0@ F @ 3bRLEF Gt
L=J MF<#9DE= :JAF?=F =AF K9F>L=K 19J:=FKHA=D MF< O=FF <AFEGJ)2ARBA
KGFF= RM >MFC=DF :=?AFFL OAJ< 9MK B=<=E #GJKL =AF =AFE9DA?KKQ@@E
<= <A=K=F GHLAK;@=F #d@=HMFCL <MJ; @W@FAt@RM ReJKLdI=F "9FR
K;@eLR=F <A= DbLL=J <9K #=JR <=K "J9K=K NGJ KLJI=F?=F |JH{SERNF-Q=IE
)eLRDAF? MFL=J <=F $FK=CL=F <=F 2AFE=JRMGIKID=NGF +>=A>=F?J9K (GD.
FOK;@AD> (AK;9FL@MK MF< +>=A>=FHIKAIRA 203 <=FFHPKG =JKL CMJIR NG
LJA=: AE (bJR RMJe;C?=K;@FALL=F

.LIbM; @=J EAL D9F?= @9>L=F<=F ==J=F KGJ?=F >eJ !19J:CD=;CKHME) %zl
JMF? M;@ <A=K=J >>=CL OADD :=A <=K "9BIL9EK MB&;CKA; @LA?L O=J<=F OF
DA;@ <9J> E9F <A= 2AFL=J:De@=J FA; @ UDMIIHHKZRIESE=DAK :De@L B=F!
L=JMF? JL G<=J.GJL=:=J=ALK AE =R=E=3269BM9J OF< 9M;@ <A= @JAKLJIC
D=:GJMK FA?=J MF< <A= =JKL=F .;@F==7Bd@MEFFANIDAK R=A?=F KA;@ :
<=J -=KL <=J +>D9FR=F FG;@ 2AFL=JIM@= @bDL "=J9<= <A= COGBBEEFIMWE
>=@D=F .A= N=JE=@J=F KA;@ OADDA? MI<NEIJKKD OAK&FDI-K MFL=J <=E
IMKLJI=A:=F<=F .L9M<=F 1GJKA; @L FMIoAIKIOAE@EMKOC@D:=COFFL= .;@F=
:=CGEE=F MF< FA;@L <A= AF <=J 2AD<FAK "=GJ?A=FK G<=] <=1+3IRFXP=K
"9DIFL@MK OGJGFGOAA " =DO=KAA A= N=J@9DL=F KA;@ AE "9JL=F FbE

S@EM;C 9M;@ AF <=J CIDL=F %9@J=KR=AL U 40=A?= <=J &GJC=FRA=@=J #9K=D GJQDMK W

IGLG 000 ?9JL=F:=J9LMF?,
A=4=AL 9M; @ <A=K=K %9@J FG; @ >eJ <=F 2AFL=J NGJIRMKGJAG<=JatP I 98
<=F MF< "=@dDR= @9L :=?GFF=F MF< >eJ DNBEIRRBARG:EKL= AK=F.9@F 2
<A=K=F 2AFL=J N=JOAJCDA;@L O=J<=F COSHPIMR=FRED:®=<=F OAFL=JDA;@
=J=A;@=JF O=AZ =AF="9JL=F:=J9L=JAEE<3IEAFABR@J=J )b@= AF <A;@L=
K=J19;@D=ML= @AD>L >9KL e€:=J9DD IMODA*RNRAEILKENDMFE2RNE.=CGEE-
>9:@ :=A =AF=J .M;@E9K;@AF= OA= ?GG?D= <= <9K .LA;@OGJL X"9JL=F:=J9

a:JA?=FK EeKK=F F9LeJDA; @ 9M; @ =AFA® NEP=£EAJEELA] ?=K;@eLRL O=J<
E=DA=:=F<=+>D9FR=F O=J<=F EAL -=AKAKR=K;@@ERD:28D9KK=F EH>AF<D
:=DH>D9FR=F O=J<=F <AJ=CL 9F <A= #9MKGIF=CSKE-PM B= F9;@ JL =AF=F
>J=A=F +D9LR 1A=D="9JL=F;=FL=J MF< "bJLF=J=AJOAEL=ARI=INA;= 9F
D=F <A= +>D9FR=F AE *CLG:=J 9: MF< DA=>=JF KA= AE (9A OA=<=J 9MK

2AFL=J>=KL E9;@=F @=AZL 9DKG :=@MLK9E =AFRM?J=A>=F K;@€LR=Fb@%

<=L AKL MF< K;@GF=F O9K <=F "9JL=F 9M;@ AF <=F Fb; @KL=F 2G;@=F#F< |
@bDL [=PL ?9JL=F:=J9LMF? /



rSC HWARZWALD "<

Fenster Tlren Wintergarten

HOLZFENSTER
HOLZ-ALU-FENSTER
WINTERG€RTEN

HAUSTTREN

Schwarzwald Fenster e.K.

Glasbergweg 13
79822 Titisee-Neustadt

Tel. 0 76 51-1 08 10
Fax 0 76 51-10 81 60

www.schwarzwald-fenster.de
info@schwarzwald-fenster.de

QualitSt aus Holz

%/.)1,2*9)+
7')1&%',
N/
%:
999 ,2/<&%7 ./)-5)4 ()

)5@?BD175

3G7@ ?;F A>L

;@ 93@L 47TEA@67D7E A>L:3GE ;@ +5:13DLIV>6/D AEY{@B#A@EFDG=F;A@ N =A?B>7FF 2
[7;SF3@@7 9743GF N 6;7 75:F7 :A5:17DF;97 >F7D@3F;H7 LG? AXDATH;

=J 2MFK;@ <=K 9IM@=J3J=F 09J =K =AF ?IMEHGCOAGIF AE=FKAGF=F KAF<E
#GDR@I9MK NGF @G@=J ,M9DALbL RM :9M=K #@@RID9BIFKA=K=K "=:bM<= ON
FO@= 9M> <A= K=AL %9@J@MF<=JL=F :=Qb @ H=IMEBGDR N=J9J:=AL=L (9F C9
G@D=F &GFKLIMCLAGF RMJe;CRM?J=A>AF <=J .LbF<=J G@D=F &GFKLJIMC(

LbF<=J G@D=F &GFKLIMCLAGF U <9K :=£5R1 785 #CDR@bMK=J RM :9M=F

LA?= .LbF<=J +>GKL=F <A= AF J=D9LAN ?3&29FRKIHF'=:bM<= N=JO=F<=L=#G|
<=F RM=AF9F<=J KL=@=F LJ9?=F <9K "=:bM&t 58AZEBFF= 9MK <=E .;@09JRO
KL=@=F<=F 29F<?=>9;@= O=J<=F <9FF CDORKAR@GDR. @9L ?JGZ= 1GJL=AD=
=AF?=FML=L=F G@D=F ?=K;@DGKK=F G<e::BAEJIKIGBIKL=F NGJOA=?=F< AE;

N=JK=@=F :9M N=JO=F<=L=F IA:@L= /9FF= AKL
= : 2=7=F - e
A=K= &GFKLIMCLAGF OAJ< K=AL %9@JoMEEsa@ {g?=F -GL MF< DM

= E
@09JROID< =J>GD?J=A:@ 9F?=09F<L :1/6_ DU @ SR
KA:@ :=KGF<=JK <9<MJ;@ 9MK <9KK KA:G AR g E e S
FA.@L K=LR=F MF< FA;@L K;@OAF<=F <3 NGTOA=3=FR ) 9DKIA@L= M@
EAL KL=@=F<=F ,M=JK;@FALL=F ?=9J:=AL= DDA NEE == LA
#GDRK: @b<DAF?=F ?=K;@bLRL




AF .LJ=A;@=F <=K #GDR=K AKL <¥@EK2MEKA;@L:9] <A= !Db;@=F <9RO
KbLRDA; @ FA;@L FGLO=F<A? KG>NIBRMER,;@

e:=JKLbF<= 2JGZ ?=FM? 9MK?=>e@JL OMJ _ o
o U AF <A=K=E 19DD OMI<= <K #EK ) TSAF< CGEHD=LL KA/@L:9] MF

= é‘:'_ = ?= =
F=E 01 U DG:C=J ?=KLJA:@=F ME: E é F OMK?=>e@JL <A= <9J9M>

LeJDA: @= #=DDA?C=AL <=K /9FF= éﬁf&a‘:ﬁ('\ﬁ'zl\}riﬁ e e
@9DL=F A= 29F<:G@D=F MF< 9M: @ <A= 9MK /9OFF=

9K "=:bM<= AKL K=D:KLN=JKLbF%5
)JA=<JA?=F=J?A=@9MK  MF<
&>2 A= 2bF<= KAF< CGEHD=L
.L=AFOGDD= ?=<bEEL

$E 9;@?=K;@GKK :=>AF<=L KA; @ KAFCRHIF< <9K #9MK KL=@L AFF=J@9D:

J=FFO=JL?=JbL <9K EAL =AF=J @ZARMPKMF, '\ _ s o _ar aA_Oor-ced
L=JKLeLR=F<=F .GD9J9FD9?= C%_%E%%IFR_SME ié;'_b‘gf;@?: ?A"cmjé
OAJ< iy ’ JKL=AF N

#9MK>DMJ OMJ<= )9LMJIKL=AF N=JD=?L
9K J<?=K:@GKK AKL AF .LbF<=JCGFI ;dr\_/l L o _ L
GF ?=:9ML MF< $FF=F OA= MZ=F E, ‘EKé_h‘ H=AKL 9Mi@ =LOOK :=KGF<=3=K
DAK:@ N=JHMLRL AN

$E *=3?=K;@GKK MF< 9;@?=K; @CGB&=KAEK AF <9K 9;:@?=K;@GKK U <9K =
<A= +>GKL=F MF< +>=LL=F 9M; @ ¥&)JKILPFAD= /J=HH=

>= ?L 9:?7=:MF<=F OMJ<= U 9M> <=]

77 3205
*7<;?217 6; ("

(?/& I; -- 6; 6<
77 IA6,-*?1&/
?-(66 *</
1-E7 (*/ -/
6. .?2/1&
6@7< ?;?/;)A 6-*(
7 7<7I*6?/&

813%8: 2(6/ ()6 (
- #1/:F89$8:39 9F
- #C:F89$8:398F

5\_!: K :FJ KAF< AF <A= +>GKL=F =AF?=
=< =L 9:=J FA;@L N=JK;@J9M:L =AH
b = =K .L=;CKQKL=E <9K K=@J HJb

9MKL=DD=

0=J<=F <9FF <A= =AFR=DF=F #dDR=J AF=AF9F<=] ?=

+>GKL=FLJ=HH= $E /J=HH=F9M?= K|
LA?=J +>GKL=F <A=K=J J=A;@L NGE J<?4

FAF=J 2G;@=

F 9MK 'bJ
9< FMJ AE

U FbEDA;@
—@L =AF CJb>
K;@GKK IMZ
U?A:L =AF=

%Il)
1y

'3/8C6 93*
1).:/22(*8+).3/0

+/>93-78+).3/0
1+).3+6+/
+6'893- @ 1'393-
93*+3*/+378
+#11. [+ 2%/
$'6+, &-+ 0& 6
1$ =)/ ) 18" " (

13 24+773+6 7'3/8'+6 *+




)5@?BD175

(AL <=J .LbF<=J G@D=F 9MO=AK= Kl
MFK =AF= F9@=RM CGFCMJ=FRDC
KLIMCLAGFKEd?DA;@C=AL RMJ 1=
EAL <=J KA;@ F9@=RM B=<="=:bM<=
MF< B=<=)MLRMF? N=JOAJCDA; @=F
M;@ AF OAJLK; @9>LDA;@=J #AFKA;(
K= 9MO=AK= CGFCMJ=FR>b@A? U <
:9JC=AL AKL D=?=F<bJ MF< <9EAL 9\
2=JL@9DLA?C=AL

M;@ <A= 9F<=J= #9MK@bD>L= OMJ<
+D9FO=JCKLOLL U .,@0O=AR=J ?=
K=D:KLN=JLbF<DA;@ CGEHD=LL AF .
.LbF<=JCGFKLJIJMCLAGF

AF )A=<JA?=F=J?A=@9MK EAL KGD¢
KLeLRL=J +=DD=L@=ARMF? CGEFk
#9F> ?=<bEEL <A=KA;@L:9J= MZ=FN
CD=A<MF? AKL ?=@G:=DL= 9FKGFKL
@9F<=DL= /9FF= $E 9;@KHALR O=
>eF> /GFF=F +=DD=LK ?=D9?=JL

(DA<7=F63F7@

,=21ED5B )1E= 32=
%EDJ6<U385 A=
%EDJ6<U385 & A=
%EDJ6<U385 A=

>DGEB6 '<1>E>7 E>4 1E<59DE>7

'<1>E>7C2XB? *38G59J5B
*38G1BJG1<4CDB1P5
B592EB7 2>5D

+5<567>

EC6X8B5>45 5DB9525

5>CD5B
*38G1BJG1<465>CD5B
+9D9C55 N5ECD14D
+5<567?7>

+B5@@5>21E
"<59C5B E385>2138
+5<567>

<538>5B
$595B -W8B5>2138 ,B138
+5<567>

*1>9DUB 59JE>7
$WP>5B +9D9C55 %5ECD14D
+5<56?7>

* I *

$ &3 #-/1l.
1, & 3"4,+. %

. $&0& .0&. 0$"/0& .. .. (-0& &."&.'$4..

)-66;2.;0" ?< ')+6
'B6DB, 7<6 & ;>E/;5;8/228; 6 ) ?6%( . <
, "0.;E892:98E2>




*5BF935

)

4]

1o
¥
&
™

) 0%-/ 3256 4)-")/ %&9%55)46),1-. ()
999 4)-')/ %8&9%55)46)’,1-. ()
1-6-5)) )756%(6

%:

%"@K

)

I" 153).6-21
2,44)-1-+71+
%19%/5%1-)471
-6,)-6534@*71+
%75./245;56)0)
&5')-(4%1/%+)1
)+)19%55)4176<71+
21()4%8&*%/ 14%153246,
16524+71+5 %',8)64-)&

3+6-/+ 75'6+3

.6 >9093,877/).+6+7 3+6-/+043>+58
2/8 937+6+6 93'(.C3-/-+3 1'393-

203)6)16) )4%671+ *@4 #2,1 T1( -6 #2,1+)&?7() 820 %', 1+)1

¥1(+68 '/7+6

-3/ %7 1+

(2/3, 2/3-1+ 64
1-6-5)) )756%(6

i
%(%/&)46 .%-5)4 6 21/-1) ()

#240)8)4/756)

5-',6&%4 +)0%',6
)74
1'97 %+8>+1

-3/ 1+

13)458%',)4 64%>)
-16)4<%46)1

i

-1%2 9)6<)/ -1+)1-)74&7)42 ()

? $+63+8>8+ 93* >+68/,/>/+68+ +(CI*++3+6-/+(+6'8+6 % ?

3+6-/+(+6'893- 3+6-/+'97;+/7 ".+624-6'/+ +9).8+2+7793-
('95.=7/0'1/7).+ #38+679).93- # %+68 +7793- 9'1/8C877/).+693
'904386411+ 3+6-/+2'3'-+2+38 224(/1/+3(+;+6893-

+)0+3 93* C92+ *
;4 1/+ 3/).8./130422+3

#; 12 %*%I8¥I5 5 *36 2-86= *5
2 - *# 832 %*%!8*15 5 26 *- ( |
8255 2233*55 - (*=8* *
"*$5628#$5 36 8)$58*5 8)3 #*%66
#% 2%!36 5 8) ((2 %6 *

DER RUNDUM-SERVICE
FOR IHREN HEIZOLTANK

w © 46).)%2.%
© 47'72<D

:0.<%
T © 6<?.%

N S

).+- << 7<6 & >#
8/2E ; 6) ?6%

,"0.;E892:#E=9 (=E
,"C; E892:#E=9 (=/

3333/1,"0,*







