
! ! ! !"#$%&!%'$()&*+# !

,-./0123.2405-56(Elmo Hagendorf, Thomas Tänzer(

:4/0-9A-7.3-5-7(B,+(C-5;79D=733-(,AE+(

!F.8D)@G-AE@5HD#358I-(JDKL(

MF9(NOJ<LP<QO(RS(KT(UT(((((((((((((+!C(KKSTJR(C-5;79D*085;F33-9E@5H(((((((((((((V-@3./0-(C89?(C-5;79(

28G(NOJ<LP<QO(RS(KT(UR(((((((((((((#3-@-59@AA-56(V"(LR<KOT<QKJKL((((((((((((((((C)B(KPP(RPP(QO(

792FW;@/0.DE-5;79XY-(((((((((((((((M%(245(:Z5[-5./0823-9(\\(C-5;79((((((((((((((:F93FD'5X(JO(QS(SSJ(

(

(

(
!""#$%$&'$!($)*+,-.)/$0&'#1'#$'!2!(34!-56!7$68').8".1'#$'!

!
!"#$%&'()"*"+,-!

.+"("!!"(,-/0$()"1+&'%&'"&!'"#$"&!02*!3"*$*/'"!2)"*!1+"!4+"$5"+("!6)"*#7((%&'!1"(!8"($7%*7&$(!9:;<=!!%&1!1+"!7&'*"&>"&1"&!8/%?#+,-@"+$"&!>%*!

.%*,-02-*%&'!AB&!3"*7&($7#$%&'"&!(B5+"!7##"*!?+$!1+"("&!>%(7??"&-/&'"&1"&!5"+$"*"&!9"+($%&'"&!%&1!9+"0"*%&'"&C!=+"!'"#$"&!+&!'#"+,-"*!D"+("!02*!1+"!
6)"*#7((%&'!!(B&($+'"*!8/%?"E!97'"*!%&1!F#/,-"&C!

3"*$*7'(7)(,-#%((!%&1!3"*$*7'(G7*$&"*!

."*!3"*$*7'!@B??$!1%*,-!1+"!H&&7-?"!1"(!I%&1"&!1%*,-!17(!8"($7%*7&$!9:;<=!>%($7&1"C!J($!1"*!K"($"##"*!&+,-$!1"*!3"*7&($7#$"*E!(B!)"-/#$!(+,-!17(!8"($7%*7&$!
AB*E!AB&!1"?!K"($"##"*!"+&"!3B*7%(>7-#%&'!+&!7&'"?"(("&"*!<L-"!>%!A"*#7&'"&C!

9"+($%&'"&E!M*"+("E!N7-#%&'E!H%0*",-&%&'!

OC!.+"!8"("*A+"*%&'!AB&!8/%?"&!%&1!F#/,-"&!(B5+"!1+"!3"*"+&)7*%&'!AB&!(B&($+'"&!9+"0"*%&'"&!%&1!9"+($%&'"&!5"*1"&!?+$!1"*!K"($/$+'%&'!1%*,-!17(!
8"($7%*7&$!02*!1+"("(!(B5+"!02*!1"&!3"*7&($7#$"*!)+&1"&1C!
.+"!6)"*#7((%&'!AB&!8/%?"&!%&1!F#/,-"&!)"'*2&1"$!"+&!4+"$A"*-/#$&+(C!
.+"!:&$"*"!B1"*!D"+$"*A"*?+"$%&'!AB&!8/%?"&!%&1!F#/,-"&!)"17*0!1"*!(,-*+0$#+,-"&!!"&"-?+'%&'!1"(!8"($7%*7&$(C!
PC!=B5"+$!'"("$>#+,-!4"-*5"*$($"%"*!7&0/##$E!+($!(+"!+&!1"&!M*"+("&!AB&!=G"+("&!%&1!!"$*/&@"&!+&)"'*+00"&C!Q+&"!Q*-L-%&'!1"*!45=$C!&7,-!1"?!3"*$*7'(7)(,-#%((!
'"-$!>%!97($"&!1"(!H%0$*7'('")"*(C!
6)"*(,-*"+$"&!1"*!N"+$*7%?!>5+(,-"&!3"*$*7'(7)(,-#%((!%&1!3"*7&($7#$%&'!RS!T7'"E!(B!)"-/#$!(+,-!17(!8"($7%*7&$!17(!8",-$!AB*E!M*"+("!7&>%G7(("&!%&1!>%!
/&1"*&C!
UC!:?!"+&"!(B*'0/#$+'"!3B*)"*"+$%&'!>%!(+,-"*&E!?%((!1"*!3"*7&($7#$"*!1"?!8"($7%*7&$!1+"!"&1'2#$+'"!T"+#&"-?"*7&>7-#!1"*!3"*7&($7#$%&'!)+(!(G/$"($"&(!V!T7'"!
AB*!1"?!T"*?+&!?+$$"+#"&C!!
WC!H)5"+,-%&'"&!1"*!T"+#&"-?"*7&>7-#!&7,-!%&$"*!5"*1"&!?+$!)+(!>%!X!Y!)"*2,@(+,-$+'$!%&1!1"*!H)*",-&%&'!>%!!*%&1"!'"#"'$C!.7*2)"*!-+&7%('"-"&1"!
H)5"+,-%&'"&!&7,-!%&$"&!@L&&"&!&+,-$!)"*2,@(+,-$+'$!5"*1"&!%&1!'"-"&!>%!97($"&!1"(!3"*7&($7#$"*(C!
K"+!H)5"+,-%&'"&!1"*!!T"+#&"-?"*7&>7-#!&7,-!B)"&!5+*1!1"*!H)*",-&%&'!1+"!$7$(/,-#+,-"!T"+#&"-?"*7&>7-#!>%'*%&1"!'"#"'$C!!6)"*(,-*"+$%&'"&!)+(!>%!?7ZC!X!Y!
)"12*0"&!@"+&"*!AB*-"*+'"&!H)(G*7,-"C!D"+$"*'"-"&1"!6)"*(,-*"+$%&'"&!?2(("&!AB*-"*!?+$!1"?!8"($7%*7&$!7)'"($+??$!5"*1"&C!
XC!I7&&!"+&"!3"*7&($7#$%&'!&+,-$!1%*,-'"02-*$!5"*1"&E!B-&"!17((!17(!8"($7%*7&$!1+"(!>%!A"*7&$5B*$"&!-7$E!(B!)"-/#$!(+,-!17(!8"($7%*7&$!1"&!H&(G*%,-!7%0!
N7-#%&'!"+&"*!Q&$(,-/1+'%&'!AB*[!\"!&7,-1"?E!>%!5"#,-"?!N"+$G%&@$!1+"!3"*7&($7#$%&'!7%0'"-B)"&!5+*1!%&1!5"#,-"!>%(/$>#+,-"&!9"+($%&'"&E!+&()"(B&1"*"!
K"@L($+'%&'E!AB*'"("-"&!57*"&C!.+"!<L-"!1"*!Q&$(,-/1+'%&'!%&1!1"*!3"*'2$%&'!"*'")"&!(+,-!7%(!1"*!H%0$*7'()"($/$+'%&'!1"(!8"($7%*7&$(C!!
]C!.7(!8"($7%*7&$!)"-/#$!(+,-!AB*E!1"?!3"*7&($7#$"*!M"*(B&7#"!%&1!47$"*+7#@B($"&!+&!8",-&%&'!>%!($"##"&E!(B0"*&!1%*,-!3"*(,-%#1"&!1"(!3"*7&($7#$"*(!
@%*>0*+($+'"!3"*(G/$%&'"&!AB&!A"*"+&)7*$"&!H&07&'(>"+$"&!"+&$*"$"&!B1"*!A"*"+&)7*$"!Q&1>"+$"&!2)"*(,-*+$$"&!5"*1"&!%&1!1"?!8"($7%*7&$!171%*,-!&+,-$!
AB*-"*("-)7*"!IB($"&!"&$($"-"&C!
VC!."*!3"*7&($7#$"*!-7$!02*!3"*#%($"!B1"*!K"(,-/1+'%&'"&E!1+"!1%*,-!("+&"!4+$7*)"+$"*E!(B5+"!1%*,-!3"*7&($7#$%&'($"+#&"-?"*!%&1!("+&"!!/($"!A"*%*(7,-$!
5B*1"&!(+&1E!")"&(B!"+&>%($"-"&!5+"!02*!3"*#%($"!B1"*!K"(,-/1+'%&'"&E!1+"!"*!("#)($!A"*%*(7,-$!-7$C!Q(!B)#+"'$!1"?!3"*7&($7#$"*E!-+"*02*!"+&"!"&$(G*",-"&1"!
3"*(+,-"*%&'!7)>%(,-#+"^"&C!:?!K"(,-/1+'%&'"&!7&!D/&1"&!AB*>%)"%'"&E!+($!1+"!H&)*+&'%&'!AB&!."@B*7$+B&(?7$"*+7#!B1"*!(B&($+'"&!!"'"&($/&1"&!AB*-"*!
?+$!1"?!8"($7%*7&$!7)>%($+??"&C!."*!H%0$*7''")"*!2)"*&+??$!!"5/-*!1702*E!17((!+&()"(B&1"*"!."@B*7$+B&(?7$"*+7#!1"&!0"%"*GB#+>"+#+,-"&!H&0B*1"*%&'"&!
"&$(G*+,-$[!+?!N5"+0"#(07##"!@7&&!17(!8"($7%*7&$!1+"("!"&$0"*&"&!B1"*!1+"!3B*#7'"!"+&"*!K"($/$+'%&'!1"(!>%($/&1+'"&!K*7&1(,-%$>"(!A"*#7&'"&C!
_C!K"+!4%(+@7%002-*%&'"&!1%*,-!1"&!3"*7&($7#$"*!B)#+"'$!+-?!1+"!!Q4H"4"#1"G0#+,-$C!
RC!8",-&%&'"&!AB?!8"($7%*7&$!(+&1!(B0B*$!>7-#)7*C!
K"+!3"*7&($7#$%&'"&!)"-/#$!(+,-!1"*!H%0$*7'&"-?"*!AB*!"+&"*!3B*@7(("!>%!A"*#7&'"&C!.+"!<L-"!5+*1!+?!3"*7&($7#$%&'(A"*$*7'!0"($'"#"'$C!
!
82,@$*+$$!1"(!I%&1"&!
!
."*!82,@$*+$$!1"(!I%&1"&!AB&!1"?!?+$!1"?!8"($7%*7&$!`9%,-(a!'"(,-#B(("&"&!3"*$*7'!)"17*0!1"*!(,-*+0$#+,-"&!N%($+??%&'!AB?!`9:;<=aC!Q*0B#'$!1+"("!&+,-$E!(B!
+($!1"*!A"*"+&)7*$"!M*"+(!7%(!1"?!3"*$*7'!7%,-!17&&!>%!>7-#"&E!5"&&!1"*!I%&1"!A"*$*7'#+,-"!9"+($%&'"&!&+,-$!+&!H&(G*%,-!&+??$C!.+"(!'+#$!&+,-$!+&!F/##"&!1"(!
9"+($%&'(A"*>%'"(!AB?!9:;<=!B1"*!"+&"*!AB&!1"?!8"($7%*7&$!>%!A"*$*"$"&1"&!:&?L'#+,-@"+$!1"*!9"+($%&'("*)*+&'%&'C!!
=B0"*&!>5+(,-"&!1"?!8"($7%*7&$!9:;<=!%&1!1"?!I%&1"&!"+&!T"*?+&!>%?!82,@$*+$$!AB?!3"*$*7'!(,-*+0$#+,-!A"*"+&)7*$!5%*1"E!@7&&!1"*!I%&1"!)+(!17-+&!AB?!
3"*$*7'!>%*2,@$*"$"&E!B-&"!N7-#%&'("!B1"*!=,-71"&("*(7$>7&(G*2,-"!!7%(>%#L("&C!.7(!82,@$*+$$(*",-$!1"(!I%&1"&!"*#+(,-$E!5"&&!"*!&+,-$!)+(!>%?!A"*"+&)7*$"&!
T"*?+&!("+&!8",-$!>%?!82,@$*+$$!(,-*+0$#+,-!'"'"&2)"*!1"?!8"($7%*7&$!9:;<=!7%(2)$E!(B0"*&!&+,-$!"+&!F7##!1"(!9"+($%&'(A"*>%'"(!AB?!8"($7%*7&$!9:;<=!B1"*!
"+&"!>%!A"*$*"$"&1"!:&?L'#+,-@"+$!1"*!9"+($%&'("*)*+&'%&'!AB*#+"'$C!b-&"!H%(#L(%&'!AB&!N7-#%&'("!B1"*!=,-71"&("*(7$>7&(G*2,-"&!AB?!8"($7%*7&$!9:;<=!+($!
1"*!I%&1"&!>%*!=$B*&+"*%&'!#7%$!K"($/$+'%&'c3"*$*7'!)"*",-$+'$C!

!
! K"+!K%,-%&'!AB&!3"*7&($7#$%&'(*/%?"&!?+$!!B1"*!B-&"!'#"+,->"+$+'"!=G"+(""!B1"*!!"$*/&@"#+"0"*%&'!)+(!U!DB,-"&!AB*!1"?!A"*"+&)7*$"&!

"*($"&!3"*7&($7#$%&'($"*?+&C!
! K"+!AB&!I%&1"&!&+,-$!+&!H&(G*%,-!'"&B??"&"&!9"+($%&'"&!%&1!8/%?"&!-7$!17(!8"($7%*7&$!9:;<=!1+"!Q+&&7-?"&!!7%(!7&1"*5"+$+'"*!

3"*5"&1%&'!!(B5+"!1+"!"+&'"(G7*$"&!H%05"&1%&'"&!+?!N%(7??"&-7&'!?+$!K"#+"0"*%&'!1%*,-!=G"+("&!%&1!!"$*/&@"!7&>%*",-&"&!
! ."?!8"($7%*7&$!9:;<=!($"-$!"(!0*"+E!1"&!&7,-!H)#7%0!1"*!82,@$*+$$(0*+($!"&$($"-"&1"&!%&1!AB?!I%&1"&!>%!"*("$>"&1"&!=,-71"&!>%!

G7%(,-7#+"*"&C!."*!I%&1"!+($!17&&!A"*G0#+,-$"$E!OSS!Y!1"(!A"*$*7'#+,-!A"*"+&)7*$"&!M*"+("(!02*d!
! .+"!4+"$5"+("!6)"*#7((%&'!1"*!8/%?"!>%>2'#+,-!1"(!'"(7?$"&!A"*"+&)7*$"&!M*"+("(!02*!)"($"##$"!=G"+("&!%&1!!"$*/&@"!>%>2'#+,-!XS!Y!1"*!

K"#+"0"*%&'(@B($"&!>%!>7-#"&C!



! ! ! !"#$%&!%'$()&*+# !

,-./0123.2405er: Elmo Hagendorf, Thomas Tänzer(

:4/0-9A-7.3-5-7(B,+(C-5;79D=733-(,AE+(

!F.8D)@G-AE@5HD#358I-(JDKL(

MF9(NOJ<LP<QO(RS(KT(UT(((((((((((((+!C(KKSTJR(C-5;79D*085;F33-9E@5H(((((((((((((V-@3./0-(C89?(C-5;79(

28G(NOJ<LP<QO(RS(KT(UR(((((((((((((#3-@-59@AA-56(V"(LR<KOT<QKJKL((((((((((((((((C)B(KPP(RPP(QO(

792FW;@/0.DE-5;79XY-(((((((((((((((M%(245(:Z5[-5./0823-9(\\(C-5;79((((((((((((((:F93FD'5X(JO(QS(SSJ(

(

(

!
."?!I%&1"&!($"-$!1"*!e7,-5"+(!0*"+E!17((!@"+&!=,-71"&!"&$($7&1"&!+($!B1"*!17(!1"*!02*!17(!8"($7%*7&$!"&$($7&1"&"!=,-71"&!&+"1*+'"*!7#(!1+"!'"0B*1"*$"!
M7%(,-7#"!+($C!!
!
82,@$*+$$cI2&1+'%&'!AB?!8"($7%*7&$!9:;<=!
!
=B0"*&!"+&!82,@$*+$$(*",-$!1"(!I%&1"&!+&&"*-7#)!"+&"*!!)"($+??$"&!F*+($!A"*"+&)7*$!5%*1"E!+($!17(!8"($7%*7&$!+&!1+"("?!N"+$*7%?!("+&"*("+$(!)"*",-$+'$E!AB?!
3"*$*7'!>%*2,@>%$*"$"&E!5"&&!H&0*7'"&!7&1"*"*!I%&1"&!&7,-!1"&!A"*$*7'#+,-!'")%,-$"&!8/%?"&!%&1cB1"*!(B&($+'"&!9"+($%&'"&!AB*#+"'"&!%&1!1"*!I%&1"!7%0!
82,@0*7'"!AB?!8"($7%*7&$!9:;<=!7%0!("+&!8",-$!>%?!!82,@$*+$$!&+,-$!A"*>+,-$"$C!D+*1!"+&"!A"*"+&)7*$"!3B*7%(>7-#%&'!7%,-!&7,-!3"*($*"+,-"&!"+&"*!AB?!
8"($7%*7&$!9:;<=!'"("$>$"&!7&'"?"(("&"&!e7,-0*+($!?+$!H)#"-&%&'(7&1*B-%&'!&+,-$!'"#"+($"$E!(B!+($!17(!8"($7%*7&$!9:;<=!")"&07##(!>%?!82,@$*+$$!AB&!3"*$*7'!
)"*",-$+'$C!
F"*&"!+($!17(!8"($7%*7&$!9:;<=!)"*",-$+'$E!7%(!(7,-#+,-!'"*",-$0"*$+'$"?!!*%&1!AB?!3"*$*7'!>%*2,@>%$*"$"&c!1+"("&!>%!@2&1+'"&E!5"&&!>CKC!!
!

! <L-"*"!!"57#$!B1"*!7&1"*"!AB?!8"($7%*7&$!9:;<=!&+,-$!>%!A"*$*"$"&1"&!:?($/&1"!1+"!Q*02##%&'!1"(!3"*$*7'"(!%&?L'#+,-!?7,-"&E!
! 8/%?#+,-@"+$"&c9"+($%&'"&!%&$"*!+**"02-*"&1"*!B1"*!07#(,-"*!H&'7)"!5"("&$#+,-"*!T7$(7,-"&!>CKC!+&!1"*!M"*(B&!1"(!I%&1"&!B1"*!1"(!

N5",@(E!'")%,-$!5"*1"&E!
! ."*!I%&1"!B-&"!AB*-"*+'"!N%($+??%&'!1%*,-!17(!8"($7%*7&$!9:;<=!=G"+("&!%&1!!"$*/&@"!>%!3"*7&($7#$%&'"&!+?!<7%("!?+$)*+&'$!
! 8"($7%*7&$!9:;<=!)"'*2&1"$"&!H&#7((!>%!1"*!H&&7-?"!-7$E!17((!1+"!J&7&(G*%,-&7-?"!1"*!9"+($%&'E!1+"!=+,-"*-"+$!7&1"*"!!/($"!B1"*!AB&!

4+$7*)"+$"*&!1"(!<7%("(!B1"*!17(!H&("-"&!AB?!8"($7%*7&$!+&!1"*!f00"&$#+,-@"+$!'"0/-*1"$E!B-&"!17((!1+"(!1"?!<"**(,-70$("!)>5C!
b*'7&+(7$+B&()"*"+,-!AB?!8"($7%*7&$!9:;<=!>%>%*",-&"&!+($C!

!
.7(!8"($7%*7&$!9:;<=!-7$!1"&!I%&1"&!AB&!1"*!H%(2)%&'!1"(!82,@$*+$$("c!I2&1+'%&'(*",-$(!%&A"*>2'#+,-!+&!I"&&$&+(!>%!("$>"&C!K"+!)"*",-$+'$"?!
82,@$*+$$cI2&1+'%&'!AB?!8"($7%*7&$!"&$($"-$!@"+&!H&(G*%,-!1"(!I%&1"&!7%0!=,-71"&("*(7$>C!
!
K"*"+$($"##%&'E!6)"*'7)"!%&1!82,@$*+$$!
!
."*!I%&1"!"*5+*)$!@"+&"&!H&(G*%,-!7%0!1+"!K"*"+$($"##%&'!)"($+??$"*!8/%?"C!!")%,-$"!8/%?"!($"-"&!1"?!I%&1"&!7)!1"?!A"*"+&)7*$"&!N"+$G%&@$!gT7'E!
:-*>"+$h!%&1!02*!1"&!A"*"+&)7*$"&!N"+$*7%?!>%*!3"*02'%&'C!!."*!I%&1"!-7$!@"+&"&!H&(G*%,-!7%0!0*2-"*"!K"*"+$($"##%&'C!
."*!I%&1"!+($!&7,-!K""&1+'%&'!1"*!3"*7&($7#$%&'!>%*!%&A"*>2'#+,-"&!82,@'7)"cF*"+'7)"!1"*!8/%?"!A"*G0#+,-$"$C!
!
<70$%&'!
!
.7(!8"($7%*7&$!9:;<=!-70$"$!02*!1+"!=B*'07#$!"+&"(!B*1"&$#+,-"&!I7%0?7&&"(C!.+"!<70$%&'!+($!\"1B,-!7%0!3B*(7$>!%&1!'*B)"!F7-*#/((+'@"+$!)"(,-*/&@$C!."*!I%&1"!
+($!A"*G0#+,-$"$E!17(!+-?!N%?%$)7*"!)"+>%$*7'"&E!%?!1+"!=$L*%&'!>%!)"-")"&!%&1!"+&"&!?L'#+,-"&!=,-71"&!'"*+&'!>%!-7#$"&C!F2*!"+&'")*7,-$"!=7,-"&!-70$"$!!17(!
8"($7%*7&$!9:;<=!1"?!I%&1"&!&7,-!1"?!'"("$>#+,-"&!K"($+??%&'"&C!
!
=,-#%(()"($+??%&'!
!
i&1"*%&'"&!B1"*!Q*'/&>%&'"&!1"*!3"*$*7'"(E!1"*!H&$*7'(7&&7-?"!B1"*!1+"("*!!"(,-/0$()"1+&'%&'"&!02*!1+"!H%0&7-?"!(B##"&!(,-*+0$#+,-!"*0B#'"&C!Q+&("+$+'"!
i&1"*%&'"&!B1"*!Q*'/&>%&'"&!1%*,-!1"&!I%&1"&!(+&1!%&5+*@(7?C!Q*02##%&'("!%&1!N7-#%&'(B*$!+($!1"*!=+$>!1"(!8"($7%*7&$!9:;<=C!H%((,-#+"^#+,-"*!!"*+,-$(($7&1!
"!7%,-!02*!=,-",@"!%&1!D",-("#($*"+$+'@"+$"&!j!+($!+?!@7%0?/&&+(,-"&!3"*@"-*!1"*!=+$>!AB?!8"($7%*7&$!9:;<=E!1+"(!'+#$!+?!@7%0?/&&+(,-"&!3"*@"-*!7%,-!02*!
I%&1"&E!1+"!@"+&"&!7##'"?"+&"&!!"*+,-$(($7&1!+?!J&#7&1!-7)"&C!!
Q(!'+#$!1"%$(,-"(!8",-$C!
=B##$"&!"+&>"#&"!K"($+??%&'"&!1+"("*!H##'"?"+&"&!!"(,-/0$()"1+&'%&'"&!%&5+*@(7?!B1"*!&+,-$+'!("+&!B1"*!5"*1"&E!(B!5+*1!171%*,-!1+"!D+*@(7?@"+$!1"*!
2)*+'"&!K"($+??%&'"&!&+,-$!)"*2-*$C!!
J?!6)*+'"&!'"#$"&!1+"!'"("$>#+,-"&!3B*(,-*+0$"&C!
!
!
=$7&1!="G$"?)"*!PSOS!




