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ZLU DOOH OLHEHQ GHQ 6SRUW :LHVR'LFXW NDXFKKQ
ZLU ZLVVHQ DXFK 'LH 5HDOLW'W LVW G DWWWGE QWY HLS/
/JHLGHU NRPPW HV QRFK DOO]X RIW YRW] GRQVYGHW FBK
JRUPHQ YRQ *HZDOW ZLUG XQG GLHVHGHU KQ® P-KXUH2Z
WULIIW 'DEHL VROOWH GHU 9HUHLQXBIGI HQ QY CURK G H
JUHXQG LQQHQ XQG %HZHJXQJ VHLQ

'LH JXWH 1DFKULFKW -HGH U YRQ XM IOBIQWHQ HGL
NHLQHQ 30DW] DXI XQVHUHQ 30!W]HQ UL ®SRQ WHIDH®D
'DI%U EUDXFKW HV HLQH .XOWXU GHV Y HEKHQMPH
PLW HXFK VFKDIIHQ B6FKRQ NOHLQH ODiQWKPHEQN QI
| UGHUQ XQG HXUHQ 9HUHLQ 6W3%FN IBLW I6MU% A N FHL R
OLWJOLHGHU ]X PDFKHQ

OLW XQVHUHP ) UGHUWRSI| 6DIH 6SRAUUYHRDRIQQBQ]ZHO
GD]X OHLVWHQ GDVV HXFK GLHV JHOLQREWL®O®IHGG Q!
GDKHU GDV 7KHPD .LQGHU XQG -XJHOQGNVFHXMK Q
&URZGIXQGLQJ LVW XQG ZLH LKU YRP N.QGMUW@AG] !
P JOLFKH ODiQDKPHQ DOV -QVSLUDWLRQ

'XUFK MHGHV 3URMHNW OHLVWHW LKU HHQH®S RoUHW W1
'DI%U VFKRQ MHWIW "$1.(
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'XUFK GLH 6FKDIIXQJ HLQHUFK 6FKXOXQJHQ RRRIHSMQH .XOWXU GHV +LQIVHKBQVHLQ 9HUHLQ L@ GHP
. XOWXU GHV +LQVHRH@®V NXQGVWXINO/UXQJVDUEHLWNQZLH GLH WUDQVEDIUHQ@WWJOLHGHU XQG (RJDJLF
LKU GDV SLVLNRJI¥AU  VFK%W]W LKU QLFKW RXURRRYRBLNDWLRQ GLHVHU KHEN3%KOHQ NDQQJDXI 'D.
*HZDOWYRUI{OOH MBJOLBEKWYORWHE HU VRQGHUQ DXHKHFKDMNY GHU ODVVHIYRQIROJUHLFK XQG [XNXQIW
UHGX]JLHUHQ XQG VRPLW KWHIDPWOLFKHQ Q& N DUHLQHQ KHUYRUIXQG O}VVW VHLQ
2UW VFKDIITHQ LQ GHP VLI HWMH® X D tQJVWH @QHKRAKBK DOV 9HUHLQ DBWWUDNWLYHU
OLWJOLHGHU ZRKOJ I%KQ@HRK IDOVFK ]X YHUKDOWHQ VRZHWGHQ
GLHVH VFK%W]HQ
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UVWHOOW HLQ

HQHQQW PLQGHVWHRY HH@H 3HUVRQ GLHLP 9HUH9LCS KDOWHOVNRG BU!YHQWLRQ LVW GDV $ 2
BHUVRQ LQ HXUHP PHIUHLRDXSW RGHU HKU QPWOLleyUHLQ GHO MHEH 'RFK QLFKW LPPHU @®!VVW
GLH DOV $QVSUHFKSHUVRQDNWLY LVW VRAOWH LP ‘DK
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&%MHH”HLFKQHQ P X
YHLVSLHOH ELHWHKQ
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LHéW*%OLQLHQ KDEH

GI{GVM_QYROYLHUWHQIJD
9HUGDFKWVIDOO
VROOWHQ

IXQJLHUW %HVVHU WVLQGHJHOP!{LJHQ $EVWD
MHGRFK ]ZHL 3HUVROQHQ PLW HUZHLWHUWH

YHUVFKLHGHQHE )HKUXQJIJV]IHXIQBV
*HVFKOHFKWHUGQ@ YRUJHLJHQ
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‘LU KDEHQ PLQGHVWHQV HLQH $QVSUHFKSHBK RO RLPFXH
XQVHUH OLWJOLHGHU KDEHQ .HQQWOQLV YRQ LKU

“HGH U 7UDLQHU LQ PXVV XQVHUHQ 9HUKDRWHI YWUNREH [
3SHUVRQDOLHQ KLQWHUOHJHQ VRZLH HLQ HUHMQLWHUWH

(QJIDIJLHUWH LP 9HUHLQ ZHUGHQ UHJHOP,iLIHQB VVKKKIPW] .
JHVFKXOW

LU KDEHQ IXQNWLRQLHUHQGH /HLWOLQDBQZH® .U HKQM GOUXQG ZLVVHQ
ZHLWHUH +LOIH ZHQGHQ N . QQHQ =XGHP VWHKMXQZLU LP $XVWDXVFK PLW H[WF
2UJDQLVDWLRQHQ GLH ([SHUWLVH LQ GHP %HUHLFK KDEHQ
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DGLQDV 3URMHNW JLEW H
KQLWWWHRK$QODVY HXUH
YLHUWEXWWXUHOO XQG N
VDPPHIOMLY QHXHV /HYHO
XQG QHXH (QHUJLHQ
LP 9HUHLQ IUHL]XVH
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OHOQGHU XQG -XJHQGVF
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(V JLEW YLHOH 0, JOLFKNHLWHQ GDV 7KHPD .LQGHU XQG -XJI
YRUDQ]XEULQJHQ -KU EUDXFKW —-QVSLUDWLRQ" 'DQQ VFKDXYV
%URVFK%UH YRUEHL
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I M —-GHH VWHKW LKU KDEW HLQH =LHOVXPPH GHILQLHUW X

VVM/LKucpquxu OQRFK HLQ 3URMHNW DXI IDLUSODL(
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(XHU 3URMHNW VWHKW XQG I'OOW PLW HXUHU &URZG 1XU ZH
SQWHUVW%W]HU LQQHQ |X JHZLQQHQ NDQQ HXHU 3URMHNW I
IDLUSODLG &RDFKHVY VWHKHQ HXFK YRQ $QIDQJ ELV (QGH PLW
6HLWH
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(XHU &URZGIXQGLQJ ZzDU HUIROJUHLFEK" *O%FNZXQVFK 1DFK |
GDV *HOG DXVJH]DKOW XQG LKU N,QQW QXQ HXHU 3URMHNW )
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*HVDPWK,KH ELV |X SUR 6SHQGH DE OHJHQ /Z
SOQOWHUVW¥%HW]IXQJ 1%U GHLQ 3UREHMHQW UD X

' SVEYWWIXA*YRKIR -LV LEFX IMRI .Y KA4RH ERFKXIDXMPERK+YRH .
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‘HU %UHPHU )X{EDOO 9HUEDQG KDW HV YRUJIPRWF
GHP .LQGHUUHFKWHE¥UR YRP .LQGHUVFKXW]EXQG
SLORWSURMHNW JHVWDUWHW GDV VRIJHQDQQWH
GLHVHP VROOHQ GHQ .LQGHUQ .LQGHUUHFKWH X
YHUPLWWHOW ZHUGHQ

HLWHUH —QIRYV ] XP SURJUDPP ILQGHW
KWwWSsSYV 2zZ272Z EUHPHUIY GH NLQGHUHPSRZHUPHQWW

+LQZHLV $XIJUXQG GHU :LFKWLJNHLW XOQG W& QML
HPSIRKOHQ GDVV 1%U VROFKH 7UDLQLQJV 3HU\
([SHUWLVH HQJDJLHUW ZHUGHQ
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LQGHU VLQG VWDUN DXIJHZHFEFNW XQG VFKODX

O/ O X IVI S R W %D(ERKXQJ VLH LQ EHVRQGHUHU $UW XQG :
O R QEFXW GDVYV DOOHV 3%EHU GLH . ISHI& HYC

Z HU G RepO 6WDWWGHVVHQ LVW HV ZLFKWLKUH
/ IVI R H I V V I G5I:IE(V’\_/X/X FUNO:UHQ RKQH LKQHQ 9HUDQWZRUW X
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‘'LH Z'UH HV GDKHU PLW HLQHP $NWLRQVWDJ .LQ
0. JOLFK Z'UH KLHU HLQH EXQWH OLVFKXQJ D
SNWLRQVVW!QGHQ VR GDVV KLHU .LQGHU XQGX(U
GHP 7KHPHQNRPSOH[ OHUQHQ N.QQHQ 6R VWHN®
O9HUHLQVOHEHQ

7LSS —-KU P%VVW DXFK DOV O9HUHLQ QLFKW
2UJDQLVDWLRQHQ ZLH GLH .LQGHUQRWKLOIH RQ®H
HXFK KLHU JHUQH PLW 5DW 7DW ]XU 6HLWH



9LHOH 9HUHLQH IUDJHQ VLFK ZLH VLH GDV 7KHPI
*HZDOW .LQGHUQ XQG -XJHQGOLFKHQ YH U RKUNHWW
VLOG KLHU $XINO!'UXQJVWKHDWHUVWZ3%%FNH ZGHZLXP
VWDUN 'DV UXQG ]ZHL VW%QGLJH 7KHDWHUN®/%F|
XQG "DKUHQ VRZLH (OWHUQ XQG 7UDLQBG IQXWH!
GDEHL :LW] *HVDQJ XQG HUPXWLJHQGH 7H[WH

‘HLWHUH -QIRUPDWLRQHQ |XP 7KHDWHUVWG%%F
KWWSV ZZZ OVE QUZ ILOHDGPLQ JORED O XTHXGLMVL Hi
HB*HZDOW $XIWULWWVDQIRUGHUXQJHQ $QQHB7RUL

/LSS -QIRUPLHUW HXFK EHL HXUHP /DQGHVVSRL
ZHOFKH VHUL,VHQ $QJHERWH HV LQ HXUHU 5HJLF
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P —-GHDOIDOO VROOWHQ DOO HXUH 7UBXKQHHQ QX
3U'YHQWLRQ YHUVFKLHGHQHU *HZDOWIRUPHQ GXU
YROQ UE'QGHQ DQJHERWHQ $OOHUGLQJV JLEW
4 P E R W T IVIVlLH ULVFKH 9DULDQWHQ GLH HXFK ]X 7KH
VA[XDOLVLHUWHU *HZDOW ZHLWHUELOGHQ N QIQHH®

GDV 30DQVSLHO GHV '"HXWVFKHQ 6NLYHUEDQGDWV 6
63—(/(5-6&+ (—7(5%—/6€lio 1xU 3U'YHQWLRQ VH[XDOLVLHUWHU %HO!VWI

'‘DV 30DQVSLHO ILQGHW LKU KLHU
KWWSV 27272 GHXWVFKHUVNLYHUEDQG GH GHWO LK
WPO

+LQZHLY 6ROFKH 30DQVSLHOH VROOWHQ YRDH@SF
QLFKW DQGHUV DQJHJHEHQ YRQ 3HUVRQHQ PLW (
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BHOEVWEHKDXSWXQJVNXUVH N . QQHQ HLQHQ ZLFKKW
GHU HLJHQHQ 6W!UNH XQG )!KLIJNHLWHQ EHZXVV
*UHQ]HQ VHW]HQ ]X N.QQHQ 'DPLW OHLVWHQ 6HO
ZLFKWLJHQ %HLWUDJ ]XU 3U!YHQWLRQV DV H)L®O XH)
SQWHUVFKLHG PDFKHQ

=XGHP ELHWHQ GLHVH HLQH WROOH $EZHFK"
/UDLQLQJVDOOWDJ

7LSS  6WDWW H[WHUQH 7UDLQHU LQQHQ X E
IDQGHVVSRUWE%QGH | % 15: B6HOEVWEHKDXSWX
1%U 0!GFKHQ XQG )UDXHQ EHVRQGHUH )RDWHLD G
GLHVHP %HUHLFK DQ VR GDVV LKU DOV 9HUEBHQ \
ODVVHQ N.QQW
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KU KDEW HLQ .LOGHU XQG -XJHQGVFKXWYSRQMR
LQ GLHVHP %HUHLFK" 6XSHU 1LHPDQG ZHL; GDYR

e JIIRXP MG L@ hoMXeMhors com suovacns

QHP 9HUHLQ ZHQQ GLHVHU DQI'QJW %EHU &L

E V F I I\/I X GLHVH $QJVW LVW XQEHJU%QGHW 'HQQ (OWH B X
GDUDQ LQ HLQHP 9HUHLQ DNWLY ]X VHLOQHGH® |
+HUJHQ OLHJW
*87(6 781 '5:%(5 635(&x+(1
XDOLVLHUW GDKHU HXUH :HEVHLWH VR GDV\
LKUH .ROQWDNWGDWHQ OHLFKW ILQGHQ NDIQDXIOG]

OHUHLQVJHO QGH XQG LQIRUPLHUW SURDNWDRYRGL

7LSS (LQLJH 9HUE!QGH XQG 2UJDQLVDWLR®HEL Y
EHUHLWVY %URVFK%UHQ 3RVWHU RGHU !'KQOLF KHA
LKU JDQ] HLQIDFK XQG NRVWHQIUHL SHU 0DLO DQ
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~Q HLQHQ 9HUHLQ NRPPHQ YLHOH OHQVFKHQ |XVDPI
GLH $UEHLW XQG GDV 9HUHLQVOHEHQ JJI M RHFZAYL
OHUHLQVOHLWOLQLHQ HVVHQJLHOO XP QLFKW QXL
JHZ'KUOHLVWHQ VRQGHUQ DXFK XP DOV 9HUHLQ HU

'DKHU VWHOOW HXFK DOV 9HUHLQ )UDJHQ ZKHQ"RRR:
P FKWHQ ZLU VWHKHQ" $EHU DXFK :LH N.Q@RQ Bl
“%QJVWHQ ELV ]X GHQ fOWHVWHQ DNWLY LO@QBE
VLFKHUVWHOOHQ GDVV DOOH OLWJOLHGHU VLFK ZRI

'LHV VLQG JUDJHQ GLH VLFK QLFKW LQQ®WEROW HHQ C
1HKPW HXFK GDKHU DOV 9HUHLQ =HLW XQG YHU
SURMHNWWDJ XQG ELQGHW P JOLFKVW YLHOH GHVM
JHLWOLQLHQ HLOQ
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'HU %HUHLFK GHU 3U!YHQWLRQ LQWHUSHUVRQHO

V W X C\J (l—(LQH NDXP P_JOLFK LVW PBPIOWH
LFK XP]XVHWI]HQ

RD H iWH 3UREOHP *HUDGH EHL 9HUGDFKWVI!C

Y XQG NRPSHWHQWH +LOIH 'DKHU Z!UH HV HLQH
W G I_;RY XRAlU OLQLMRE 6WHOOH ]X VHAKBUW®
$XIEDX HLQHV 6FKXW]NRQ]HSWH

V E KY U UHLEHR XQG DOV $QVSUHFKSHUVRQ IXQJI
XU[/HQWVJXQJ (LQH UDIW NRVW HMK UH X

UXQG RVWHQ 1%U HLQH +RQRUDUVW

6-11 6WXQGHQVDW] XQG 6WXQGHQXPIDQJ YDULLHUHQ
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—P /DXIH GHU (UVWHOOXQJ HLQHV .LQGHU XQGIHBHH
O9HUHLQ HLQH 5LVLNRDQDO\VH GXUFKI%KUHQ GHILGH
*HIDKUHQSRWHQ]LDOH EHL LKQHQ LP 9HUHLDKQHD
YRUKHUUVFKW

BFKXW]NRQJHSWH VLQG GDKHU HLQ HVVHQW]
+DQGOXQJVVLFKHUKHLWHQ ]X VFKDIIHQ 5L VQINMHD G X
2[IHQKHLW XQG 7UDQVSDUHQ] ]X VEFKDIIHQ

"HGRFK LVW GDV (UVWHOOHQ HLQHV XPIDQJ$HEFHKM
VRQGHUQ EHQ WLJW DXFK HLQ JHZLVVHV O0DHDQ/L®OI
ORKQHQ HLQH H[WHUQH 3HUVRQ ]X HQJDJLHUHEB C
HIWHUQH 5LVLNRDQDO\VH GXUFKI%KUW XQG HLQ 6FF

/LSS -QIRUPLHUW HXFK EHL HXUHP /DQGHYV VSHROQMKE
VHUL, VHQ $QJHERWH HV LQ HXUHU 5HJLRQ JLEW
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(TXDOHWLFV LVW HLQ 9HUHLQ GHU HV VLFK ]X
&KDQFHQJHUHFKWLJIJNHLW LP B6SRUW ]X VFKDIIF
) UGHUWRSI DQJHVWR{HQ XQG LVW 1%U GLH L
IXVW!QGLJ
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LUSODLG DQGV JU.{WH &URZGIX
I\/I X I\/I E X S H H EHLP IHPDOHIXWXU'}
XFK G L G LUSODLG (TXDOHWLFV

VWHOOW GLH Q5WLJH —QIUDVWUXNWXU VRZLH %H!
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'LH ')/ 6WLIWXQJ LVW HLQH JHPHLQQ%W]LJH 6W
SURMHNWHQ ZLGPHW 'DQN LKUHU %HUHLWVWHO
NRQQWH GHU ) UGHUWRSI |XP /HEHQ HUZHFNW ZH
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*ZQUALETICS  fairplaid
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Z727Z HTXDOHWLFV RUJ Z7Z7Z IDLUSODLG RUJ Z7Z7Z IDLUSODLG RUJ VDIHVSRUW
#HTXDO HWLFV #IDLUSODLGBFURZGIXQGLQJ
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EHLWHQGH 'HXWVFKHU )X{EDOO % XQG
EHLWHQGH 'HXWVFKH 6SRUW-XJHQG
EHLWHQGH —-Q VDIH KDQGV H 9

EHLWHQGH .LQGHUQRWKLOIH

EHLWHQGH /DQGHVVSRUWEXQG 1RUGUKHLQ :H
EHLWHQGH GHV —QVWLWXWYV 1%U 6R]JLRORJLH

*HQGHUIRUVFEFKXQJ GHU "HXWVFKHQ 6SRUWKRFKVEF}
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+HUDXVJHEHWHUDQWZRUWOLFK 1%U
(TXDOHWLFV H YD 6WHIIQ\
3RVWIDFK *HVWDOWXQJ

..0Q /JLVD 6WHIIQ\ ODQXHO
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