352-(. 71800 (5
3/ . $ <28



3$571 (5

* Hl | UBHUAGXUFK GIH ( XURS! IVFKH8 QIRQ ' IHJH! Xj HUMQ $ QUFKVIQ XQG 0 HLQXQJ HQ IQG MIGRFK DXWIK@H; @FK
GLH GHV GHU$ XVRU $ XVRUQQHQ XQG VSLHI HE) QLFKWKQEHGLQJ WGLH $ QUFKWAQ GHU( XLRS! IMFKHQ 8 QLRQ RGHUGHU
( XLRS! VFKHQ ([ HNXVIYDI HQWKUI YAJ%AMXQI XQG. XAXU ($&($ Z LGHU : HGHUGLH ( XLRS! LVFKH

: HGHUGIH 8 QIRQ QRFK GLH ($&($ N, QQHQ GDI YAJYHLDQVEZ RU@FK J HP DFKWZ HUGHQ

'LHVHV :HUN LVW OLJHQ]JLHUW XQWHU HLQHU
1 DP HQVQHQQXQJ , QVIALQDVIRQD®H/ L] HQJ



02' 8/

~ NRARJ LVFKHUH* HWDAOXQJ , KUHVE QVALDHKP HQV
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. XU EHVFKUHLEXQJ

/JHUQ]LHOH

JHUQHUJHEQLVVH
7 KHRU-MIM=KH , QKDQOW

'"HU%XVLOQHVVYZODBAKKDOWLINHLW
1 DFKKDOW HV/ LHI HINHWIHQP DQDI HP HQWXQG

( LONDXI VSUDNVINHQ

3UQ] LSIHQ GHU. WHIMIXI Z LUNFKDIW

$ EI D@HGX] LHXQJ XQG 8 P VMMYXQJ YRQ 5HR FQQJ SLRIWDP P HQ
(QHUJLHHIIL]LHQ] XQG HUQHXHUEDUH (QHUJLHQ
J)DOOVWXGLHQ HUIROJUHLFKHU QDFKKDOWLJHU ¢

9HUZHLVH
48,=
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0 RGHUQHS QUALRHKP HQHWNHQQHQ ] XQHKP HQG GDW GHUBFKX WY GHU
QDWALDFKHQ 8 P Z HOVQLFKWOXUHLOH VR] LD® 9 HLDQVEZ RUXQJ  VRQGHUD DXFK HLQ
HOWFK HLGHQGHUYHWIDQGWALOGHU* HVFK! 1WAADVIAT LH MW$ QJ HMIFKW YRQ

+ HUDXV RUIGHUXQIHQ Z H. @P DZ DQGHO 5 HWRXUFHQYHWINQDSSXQJ XQG

WAL HQGHQ 9 HLEWDXFKHUHLZ. DUXQJ HQ Z LUG QDFKK DO H ( QVE LFNOXQJ QLFKW
QXU] X HIOQHUHVKIVFKHQ ( QWFKHLGXQJ  VRQGHUR DXFK | X HIOHU&KDQFH | 74

@QJ | UM HQ (URQ

' IHVHV 0 RGXO XOQWAUXFKW ZDWKP 1 DFKKDOWNHW 1Q GHU
. LWUNVFKDIWYRQ JU i VAU %HGHXWQJ DMWXQG Z HBKH 9 RUMLGB VH
ELHWAW : LU XOQWAUXFKHQ GLH Z LFKMO WIAQ 3 UQ] LSLHQ QDFKKDMW HQ
0 DQDIHP HOW GDUXQWAU . LHIVIDXIZ LUNFKDIW XQG  HI I L] LHOWAV
/ LH HINHWIHQP DQDJ HP HOW ' DUW/EHU KLODXV YHUAHIHQ Z LU XQV 1Q
SIDN\VIMFKH  $QVWH  ZIH  $EID@HGX]IHXQ]  5HRA FaJ

( QHW LHHI 1] LHQ] XQG GIH 8 P VHWXQJ HUQHXHUEDUHU ( QHUI LHQ ' DV
0 RGXO HQW! QV DXj HWGHP  LOQVSWUHWHQGH ) D@WXGIHQ  YRQ
8 QWALDHKP HQ GLH QDFKKDMI H 3 WDNVINHQ HU RQ UHLIFK XP J HVHWW
KDEHQ

' XUFK GLH 7HL.GDKP H DQ GIHVHP 0 RGXCZ HUGHQ MQJ H 8 QUAUQHKP HU
YHOMAKHQ GDWJ W/QHV: LUNFKDIWAQ GLH =XNXQIWMV VRZ RKQ ¥AUGHQ

3 @OQHWAQ DAY DXFK 1 7ULKUH 2 W) DOLVDVIRQHQ 1 DFKKD® H 3 DNVINHQ N, QOHQ

, QORYDVIRQHQ YRIDQWHLEHQ : DFKWXP |, UBHUQ XQG GDXHUKDI VA %H] LHKXQJ HQ
] X . XQGHQ XQG* HVFK! [ \WSDUADHLY DX EDXHQ
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9 HOMAKHQ 61H GIH YHGHXVXQJ GHU1 DFKKDMI NHWQ GHUP RGHURHQ
* HVFK] | WSIDNVINHQ

( QVBHFNHQ 61H GLH 9 RUMLB GHU, QWiAJ LDVIRQ QDFKKDOW HU( QVE LFNXXQJ
LQ *HVFK|IWVVWUDWHJILHQ

/ HUQHQ 61H GIH 3UQ] LSLHQ GHU. WHMDXI Z LUNFKDIWXQG LKLH $ QZ HQGXQJ NHQQHQ
P * HVFK] | WEHWIHE

( LKDOWQ 6LH ( LOE@FNH.QODFKKDAW HVBXSS® &KDLQ 0 DQDIHP HOWXQG
YHVFKDI | XQJ VSLDNVINHQ

6VDWAJ LHQ | XU$ El D@HGX] IHUXQJ HQVE LFNH®@ XQG XP VHWHQ
ZLUNVDFPH\FOLQIJSURJUDPPH

(UIRUVFKHQ 6LH OHWKRGHQ ]XU 9HUEHVVHUXQJ GHU (QHUJLHHIIL]
/[, VXQJIJHQ 1%U HUQHXHUEDUH (QHUJLHQ

$ QDO VIHUHQ 61H UHD®1 ) DAAWXGLHQ HU RQ UHLFKHUQDFKK DI HU
8 QUALDHKP HQ | ZUSWDNVIVFKH , QVSLLDARQ

* HEHQ 6LH QI HQ 8 QWALDHKP HUR: HUN] HXJHXQG: DWHQ IUGHQ $ XI EDX
XP Z HOEHZ X\AWMA XQG SLRI VDE®I 8 QVIAUQHKP HQ
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IDFK$EVFKOXVVGHV.XUVHYV VLQG GLH 7THLOQHKP

AMMQ

R ( UINO UHQ 6LH GLH YHGHX WX QJ GHU1 DFKKDMI NHMWIQ P RGHUDHQ

* HVFK! | WSLDNVINHQ

R %HVSUHFKHQ 6LH GLH 9RUWHLOH GHU ,QWHJUDWLRQ YF
*HVEK!ITWVVWUDWHJILHQ

R 9 HOMAKHQ 61H GIH 3UQ] LSIHQ GHU. WHMDXI Z LUNFKDI WX QG LKIH

$QZ HQGXQJ P * HVFK! | WEHWIHE

R Y4HVFK UHLEHQBLHGLH Z LFKVIO \WIHQS VSHNVAHLOHVQDFK K DA HQY LH HINHWIAQP DQDJI HP HQW XQG
YHUDQVEZ RUAXQJ WREBHUYHVK DI | XQJ VSIDNVINHQ

R (UPLWWHOQ 6LH 6WUDWHJILHQ ]XU $EIDOOUHGX]LHUXQJ
YRQ 5HF\FOLQJSURJUDPPHQ

RO HVKRGHQ ] XU9 HLEEHWHUXQJ GHU( QHUI LHHI 1] LHQ] XQG ] XU( LQIYKUXQJ

HUQHX HUE DUHU ( QHUJ LHQ VXQJ HQ ] X FKDUDNVIAUMHUHQ

R $ QDO VIHUHQ 61H ) DAAWKGLHQ YRQ 8 QUAUDHKP HQ GLH

1 DFKKDMI NHIWAADVIAT LHQ HU RQ LHLFK XP VHWHQ

) ! KLINHWHAQ

P SO HOVHUHQ 61H 1 DFKKDMI NHIWSUQ] LSLHQ LQ * HVFK! I \WANDVIAT LHQ

(=)

U ( Qv HUHQ 6LH* HVFK! WP RGH@ EDVIHUHQG DXI GHQ 3UQ] LSLHQ GHU. LHIMDXI Z LUNVFKDIW
R, GHQW L] LHUHQ XQG P LQIP HUHQ 61H GLIH 8 P Z HODXVZ LLNXQJ HQ , KUHU

* HVFK! | WDNVIYLVY VIAQ
R ( QVEZ LENHGD 61H 3® QH ] XU$ El DAHGX] LHUXQJ XQG Z LLNVDP H
5HR FOQJ SLRILWDP P H



/(51 (5* (%L ,66(
$ QDO IHUHQ XQG RSVIP LHUHQ 61H / LHI HINHWHQ P + LOEQ@FN DXI 1 DFKKDOW NHIW

0
R ,PSOHPHQWLHUHQ 6LH /,VXQJHQ ]XU 9HUEHVVHUXQJ GHU (QHU.

,QWHJUDWLRQ HUQHXHUEDUHU (QHUJLHTXHOOHQ
R ( INHQQVQL\H DXV) DAAVKGLHQ ] X QDFKKDMW HP :  LUNVFK DI VIAQ LOVHUBUHVIHUHQ XQG
DQZ HQGHQ XP HLJ HQH 6WWDVIAJ LHQ | X HQVE LENH@D

. RP SHVIAQ] HQ

R 7WHITHQ 6LH I XQGIHUM * HVFK| | WHQWFKHLGXQJ HQ XQWAUYHUY/ANVIFKVIO XQJ ;| NRGRJ LVFKHU
WR] IDAUXQG Z LWNFKDI V@FKHU) DNVRUHQ

o+ QI UHIHQ 61H QDFKKDOW H/ , VXQIHQ LQ GHQ * HVFK} | WEHWIHE

R %4HZ HUMQ 6LH GLH @QJ | MO HQ $ XVZ LLNXQJ HQ YRQ * HVFK! | \WWAMDVIAJ LHQ DXI GLH
1 DFKKD®W NHLW

R: LWNVDP P LW QUAUHWHQI UXSSHQ | XVDP P HQDLEHIVIAQ XP QDFKKDAW H

3 WDNVINHQ XP ] XVHWHQ

R/HLWHQ 6LH ,QLWLDWLYHQ ]XU 5HGX]LHUXQJ GHV _NROR

2UJDQLVDWLRQHQ
,QVSLULHUHQ XQG LQIRUPLHUHQ 6LH DQGHUH 3%%ZEHU YHUDQWZRU

*HVFK]IWVSUDNWLNHQ
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,P =HLWDOWHU GHV JOREDOHQ
.OLPDZDQGHQE  sxiwps

9 HLELDXFKHU (Z DUXQIHQ
IDFKKDOWLJNHLW ZLUG ]X HLQHP
JHQWUDOHQ (OHPHQW GHU
*HVFEK!TWV VW 8 QMGHKP I GH

LQVIAI UHUHQ 8P Z HW

XQG 6R] LDAGRMN WDJ HQ QIFKW

QXU] X HIQHP SRVMIYHQ, P DJH

EHL VRQGHUQ YHU/FKDI | HQ DXFK 77 7 1LHHSIN FRP
HOHQ: HWEHZ HLEEVWRUMLO

: DWXP MM DFKKDOW NHIWP  * HVFK| I WMBHEHQ Z LFKWVO ™

1 DFKKDOW NHMMAQLFKWOXUHLQ P RGIVFKHUB@RI DQ VRQGHUD HLQ 6FK GAAMHBIBP HOW
P RGHUQHUS QVHUQHKP HOV ¥KWXQJ  $ QJ HVIFKW/] XQHKP HQGHU

8 P Z HOWHU/FKP XWXQJ XQG VFKZ LOGHQGHUQDWALIFKHUS HWRXUFHQ P 3AAMHQ

8 QVAUQHKP HQ LKUH 6WWDVIAT LHQ DQSDWHQ XP  GHQ QHXHQ $ QI RUGHUXQJ HQ YRQ O DLNW
9 HEELDXFKHUQ XQG 5 HI X@HUXQJ VEHK | UGHQ J HIHFKW X Z HUGHQ 1 DFKKD®I NHW

EHJ HI QHWGLHVHQ + HUDXM RUGHUXQI HQ LQGHP MIH 8 P Z HOYHLDQVEZ RUXQJ P LW

, QORYDVIRQ XQG @QJ | UM HUS HQVIDELAVY WYHLELQGHW: DUXP VAL DFKKD®W NHMVWR

Z IFKVWJ XQG Z HEKH 9 RUMLB! ELHVIAVWLH 8 QUALRHKP HQ' (U DKUHQ 6LH Z DUXKP J W/QH

/. VXQJHQ LQ 8 QVAWDHKP HQ IQQYREMOQG
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* HVHVW/@RKH $Q RIBHKQIHQ

' IH&65' &RUBRUDVIA 6XWDLODELAW 5HSRUALQJ ' LLHAVIYH DWWWHIQ (8 * HVHW GDV
GIH 7WDQVSDUIHQ] XQG . ROMMIAQ] GHU 1 DFKKDMW NHIWEHUFKVIHUAMDWYQJ  YRQ
8 QUALDHKP HQ HWK, KHQ VR® 6lH LMW HIQH 5HDNVIRQ DXI GDV Z DFKVHQGH
CITHQV@FKH , QWAUAWH  DQ 1 DFKKDOWNHMWAKHP HQ  XQG  GIH  WALI HQGHQ
(WZ DUXQIHQ DQ GIH 7WDQVSDLHY] GHU (6* $NYLWWAQ ( QYLLRQP HQVIDO 6RFLDO
* RYHUQDQFH  YRQ 8 QUALRHKP HQ

'LHQHXHP5' 5HIHOIGIHUSIOLFKVWKQEHED FXQ @ DFKLQHOPHIU , jHUH
.UHLV YRQ 8QWHUQHKPHQ HUIDVVHQ
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$EGHP  -DQXDU IWAGLH (6% YHUFKVIHUAMDWXQJ LQ GHU( XLRS! IMFKHQ 8 QIRQ I 74JJ WR; H
8 QUALDHKP HQ YRQ . | HQV@FKHP , QUAUHWH P LW 0 WIDLEHIWALR YHUBI IFKVIHQG XQG Z LUG GXUFK GLH

5 LFKV@QLH ] XU2 11 HQ®I XQJ QIFKWLQDQ] LH@U, QI RLP DMRQHQ 1 RQILQDQFIDO  LVFARVXUH 5 HSRUALQJ
" WHPIVH 1)5'  JHUHI HOV

$EGHP  -DQXDU MAGIH (6% YHUFKVIHUMDWQJ LQ GHU( XLRS; IMFKHQ

8 QLRQ | YUD@ 8 QUAURHKP HQ YHUBI QFKWAQG GLH P LOGHWIQV] Z HLGHU
| RQ HQGHQ GUHL. UVIHUHQ HU 4BiQ

P LOGHWHQV  $EHIVDHKP HUEHWFK! IVIOW

HLOHQ -DKUHVXP VDV YRQ P LQGHWIAQV 0 LARQHQ ( XLR KDW
%EHU HLQH %LODQ]VXPPH YRQ PLQGHVWHQV OLOOLRQ

$E P%VVHQ DXFK PLWWOHUH XQG NOHLC
(6* . HOQQ]DKOHQ LP %HULFKW RIIHQOHJHQ
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' HU HUMA 9 RUMLOQDFKKDMW HU 0 Dj QDKP HQ EHWHKWGDUQ

UHI X@VRUMFKH 5IMNHQ ]X P LQIP IHHQ 8 QWAURHKP HQ GIH
1 DFKKD®W NHWSUQ] LSIHQ DQZ HQGHQ MQG EHWHU GDLDX

YRUEEHHWW GIHH  $QIRWGGHIXQIHQ X HUY@Q ' IH
8 P VHWWXQJ QDFKKDMI HU 6WDVIAJ LHQ VIFKHUNS QVALQHKP HQ
@QUIUMWUI  HOQHQ  : HWEHZ HHEWRUMLO  JHJHQYEHU
8 QUALDHKP HQ GLH8 P Z HOVXQG 6R] LDAVSHNVIA L] QRUHUHQ

(LQ QDFKKDOWLJHY 8QWHUQHKPHQ ]X ZHUGHQ XQG ]X VH
QXU %HULFKWVSIOLFKWHQ XQG &RPSOLDQFH (UIDKUHQ 6
9RUWHLOH GHU ,QWHJUDWLRQ YRQ 1DFKKDOWLJNHLW LQ

8P GLHHWWEHZHUEVI'KXIJNWIHWNJHRMX/VPDQHLQHEDUN
DXIEDXHEQLKMLOHUEUD X DKMB UL BWWG UJHQJHGDVIPPH L
PHKWHUEUD X RBKHRWG X NAWKHOHGHUHQRORJLV FXHDE G U X
WUDQVSDWMIWKP.RQVXPYHUKRUMHIUHQEEHREDFKV
OHUEUDXPKHUEHUHIHW QHK KHUH3QUH LIV UHL BUR G X R W
JHULQJHBPHO OWDXVZLUNKOKOHBQQQFKLOQWHUQHK
1% WDFKKDOWHQNWLUWKQ @ L HO/H QH U E U D X FXHHIUH® % BDE k
DX{HONU!JWDQMVODUNWDQWHEZOBIQHK@ GVHLQH®VDW
VWHLJHUQ
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YHMLHEVNRWHQH QVSDUXQI HQ

' IH8 P VHWXQJ QDFKKD®W HU3 UDNVINHQ Z LH ( QHW LHHI I 1] LHQ]
RGHU$ El DA@HGX] LHUXQJ 1¥KUN X QLHGLLI HUHQ Y4H-VULHEVNRWIAQ

, QYHWIMRQHQ LQ HURHXHLEDUH ( QHLD LHT XH@HQ N, QQHQ
EHLVSIHOZ HIVH ] X @QJ UMD HQ ( LOVSDUXQI HQ 1 YKLHQ $XFK GIH
5HGX] LHUXQJ GHVO DWAUDO XQG: DWHUYHLEWDXFKV RGHUGLH

0 LQIP HXQJ GHV ( LOVDWHV JHI! KUDFKHU&KHP IND@HQ W] J W XU
1 DFKKD®W NHMEHL

$XIEDX YRQ. XQGHQYHUADXHQ XQG WHXH

. XQGHQ HZ DUMQ YRQ 8 QVALDHKP HQ \R] DM XQG

. NR®RJ LVFKH 9 HLDQVZ RUXQJ  7WDQVSDUHQ] LP

1 DFKKD®W NHMWHQJ DI HP HQWW] JWGD] X EHL GLH
oH] LHKXQIHQ] X . XQGHQ XQG * HVFK! WSDUMHUD | X
WY UNHQ 8 QVALDHKP HQ GLHMVFK XP Z HOEHZ X\WW
HQJ DI LHUHQ DI HQ ] XU9 HIEEHWHUXQJ GHU

| HEHQVT XDOWW WERND®U* HP HLOVFK DI WAQ EHL Z DV

Z IHGHUXP LKUSRVMIYHV, P DI H WY UINWKXQG GLH

o/H] LHKXQJ HQ ] X LKUHQ 6VIDINHK RGBHUD WY LNW
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=XJDQJ ] X QHXHQO ! LN\MIQ XQG , QYHWIMRQHQ

1 DFKKDOW NHW, 11 QHWGLH 7%4J] XU=XVDP P HQDUEHIW
P W QYHWRUHQ XQG 3DU/QHLR GIH 3 LRMINVIA [P ( LONIDQJ
P IM8 P Z HOZ HUMQ EHYRU XJHQ 9LH® ) LODQ] LOWIXWIA

ELHVAQ 8 QUALRHKP HQ P WHLOHUJ W/AQHQ 6VUDVIA LH
JYOWW HWH . RQGIMRQHO

' HQ: HWEHZ HEE XP 7D®IQW J HZ LQOHQ

1 DFKKDW NHMD®Y ] HQWDGU:  HUAMAXQHUD WFK  XP

P RVIYLHUM XQG TXDQ L] LHUM 0 WYIDUEHAUI YAJHLOH

UHVFK! IV XQJ ] X JHZ LQQHQ ' IH P HMWAQ $ LEHWVOHKP HUYRQ
KHXVA LOVEHVRQGHUH GLH NQJ HUH * HOHUDRQ Z YQVFKHQ VIFK
QDFKKDOW HV:  LUNFKDIVIAQ DQ LKUHP $ LEHIWS@W XQG QG YRQ
8 QUALDHKP HQ EHI HIMIAUN GLH HLOHQ SRVMIYHQ ( LQI OXW DXI GLH
=XNXQIWKDEHQ
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8 QUALDHKP HQ GIH 1 DFKKDOI NHWDVSHNVA LJQRUHUHQ  UMNIHUHQ  DQJ HVIFKW
YHU QGHUMU J HVHEYFKDIVFKHU (WZ DUXQIHQ DQ : HWEHZ HLEM! KLINHW XQG
. XQGHQ ]X YHUDHIHQ 8 QUWALDHKP HQ KIQIHIHQ GIH EHWHW LQ QDFKKDMWH
3 UDNVINHQ LQYHWIHUHQ KDEHQ GIH &KDQFH LQ LKUHU %4.DQFKH | ¥/KUHQG ] X Z HUGHQ
GIH =XNXQIW] X JHWDOKQ XQG ] X HLOHU QDFKKDMW HUHQ : LUNFKDIWXQG HIQHU
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YHU 1THQV@FKHQ KW8V ZZZ VHGH FRP
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$ EIl DARGHUGLH $ FKVXQJ GHU$ LEHIVDHKP HUHFKVIA
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SQWHUQHKPHQVULFKWOLQLHQ HQWVSUHFKHQ
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' DWQLP =XVDP P HQKDQJ P MQDFKKD®WI HP / LHI HUNHWIAQP DQDJ HP HQW

' IH' DWAQEDQN HWP | J@QFKWGLH (UDWXQJ 9HU |1HQVEFKXQJ XQG
YHUFKVHUAMDWYXQJ YRQ , QI RUP DVIRQHQ YRQ/ LHI HLDQWAQ GLH LQ YLHU
+ DXSVNDVIAJ RUHQ XQVAUMLOMOQG $ LEHIWAWIDQGDUGY * HVXQGKHWXQG
BLFKHUKHIWS P Z HOWKQG * HVFK! IWHVIKIN 6HGH[ NDQQ YRQ 8 QUWALRHKP HQ
JHOXWWZ HUGHQ GLH LKUH DNVIKHABIQ SRVIAQ] LHABIQ / LH HLDQWHQ YEHUB W/ HQ
P . FKWQ VRZ IH YRQ/ LH HLDQWHQ VHEVWGIH GIHO | J @FKNHIWKDEHQ ' DWAQ ¥EHU
LKUH'  HQWBIMXQJ HQ XQG $ LEHWMDQGDUEV LQ GHU' DVIHQEDQN | X
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Z LFKVJ H 6WDVIAJ LHQ | YJQDFKKDAW HV:  LUNFKDIVAQ 61H

P LOIP HUHQ QLFKWOXUGIH 8 P Z HOEHDWXQJ VRQGHWD ELHVQ
DXFK | L.ODQ] LH@ 9 RUMLA ] LHKHQ XP Z HOEHZ X\ . XQGHQ DQ
XQG KHOHQ 8 QVADHKP HQ 9 RUFKUL VIAQ HLQ] XKDAWQ ( LQ

DEI DAEHZ X\MMAUS QVDVY WY UNWGHQ 5 XI GHUO DUNH \WIALY HUAGLH

5 HOVIDELAWY WXQG W] JW XP @QJ I UMD HQ (URQ EHL

+ DXSWRUML®B GHUS$ El DAHGX] LHXQJ XQG GHV'5 HR\ FQQJ V
R .RVWHQHLQVSDUXQJHQ (IILJLHQWHY $EIDOOPDQDJHPH

GXUFK JHULQJHUHQ 5RKVWRIIYHUEUDXFK XQG JHULQJHUF
S8QWHUQHKPHQ N,QQHQ ]XGHP GXUFK GHQ 9HUNDXI YRQ U
ZLH OHWDOOHQ .XQVWVWRIIHQ XQG 3DSLHU (LQQDKPHQ
XQWHUVW%W]HQ VWDDWOLFKH $QUHL]H XQG (8 =XVFK%VV
7HFKQRORJLHQ LQYHVWLHUHQ

R 8PZHOWYHUDQWZRUWXQJ B5HF\FOLQJ YHUULQJHU
'HSRQLHQ VFKRQW 5HVVRXUFHQ XQG UHGX]LHUW 71
'LH 9HUZHQGXQJ UHF\FHOWHU ODWHULDOLHQ HUIRU
GLH +HUVWHOOXQJ QHXHU ODWHULDOLHQ XQG WU!J


https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive
https://www.clevr.com/blog/the-corporate-sustainability-reporting-directive

$%)$//5('8=,(581* 81' 806(7=81*
5(&<& ,1*352*5%$0 0 (

R .XQGHQHUZDUWXQJHQ 9HUEUDXFKHU EHYRU]XJHQ ODUNHQ G
HLQVHW]HQ 'LH 8PVHW]XQJ YRQ 6WUDWHJILHQ ]XU $EIDOOUHG X]|
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GDEHL ]X KHOIHQ HLQ DEIDOOEHZXVVWHY 8QWHUQHKPHQ DXI]XE

)% KUHQ 6LH HLQ $EIDOODXGLW GXUFK

R, GHQVU I LHUHQ 61H $ El D@ X H@HQ XQG P HWHQ 61H GHLHQ
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R $ QDO VIHUHQ 6LH , QHI I 1] LHQ] HQLQ3LRGXNVIRQ 9 HUBDFNXQJ XQGIP W J OFKHQ Y4H-VULHE
( LQH YHNBLGXQI VP DUINH WH@NP | J QFKHLZ HIVH | HVW GDW YEHUWFKYAMI H 6VRRI | LA
Z IHGHUYHLZ. HQGHWWIDMWAHQWRL WZ HUGHQ N, QQHQ
R2 SVIP IHHQ 61H 3R] HWH GXUFK 5 DURQDAIMHUXQJ GHU) HUMWI XQJ XP GHQ
0 DWAUDEHUFKXW] X LHGX] LHIHQ (1QO0 , EHBEHUMATHUNDQQ EHIVSIHOZ HIVH

5RKP DVAUD@HQ Hi | 1] LHOVIAU] XVFKQHLGHQ XQG VR 9 HUFKQIMP LQLP LHUHQ

(WP XV HQBLH] XU:  LHGHWYHZ HQGXQJ
R ,PSOHPHQWLHUHQ 6LH SIDQGEDVLHUWH

5%FNQDKPHV\VWHPH 1%U 9HUSDFNXQJHQ (LQ
*HWU QNHKHUVWHOOHU NDQQ . XQGHQ GLH JHEUDXFKWH
*ODVIODVFKHQ | XU%FNJHEHQ 5DEDWWH DQELHWHQ

R 9HWYZ HQGHQ 61H Z IHGHUYHWZ. HQGEDUHV 9 HOVDQGP DVIAUDOX QG | RUGHWQ 61H , KUH

/ LHI HLDQWHQ GD] X DXI GDWHEH] X WKQ (LQ 2 Q@QH + ! QGBIUNDQQ ( LOZ HJ
3 @WINYHUSDFNXQJ HQ GXUFK 0 HKWZ HJ 9 HWDQGVIDVFKHQ HUMHWHQ
R8P Z HOWHXQGIFKH 9 HBDFNXQU  YHZ HQGHQ 61H ELRARJ IVFK DEEDXEDUH NRP SRWIHUEDUH RGHU

UHR FHEDWH 0 DWAUD@HQ XP $EID@| X P QP HHQ

(LQ¥YKWKQ AIWMDBU/ | VXQIHQ
R 8PVWHOOXQJ DXI SDSLHUORVH 5HFKQXQJVVWHOOXQJ 9HUWU;J

.RPPXQLNDWLRQ (LQH $QZDOWVNDQ]JOHL NDQQ DXI HOHNWURQLV
6LIJIQDWXUHQ XQG &0ORXG EDVLHUWH 'RNXPHQWHQVSHLFKHUXQJ X
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R6SHIFKHUWQ 61H' RNXP HQWHA LQ GHUEMRXG XP GHQ SK\ IVMFKHQ 6SHIFKHUEHGDU ] X

P LQIP HHQ ( LOH 6FKX®1 RGHUHLQ 6FKXOXQJ V] HQWXP NDQQ J HGUXFNVIA + DQGRXW
GXUFK GLI VD! / HUQP DVIAUD@HQ HUHWHQ

R 1 XWHQ 61H GLI VD®! 7RRAY] XUYHWIDQGWHLZ DAXQJ XQG YHKLQGHUQ 6LH 7 EHLEHWY QGH
RGHU3LRGXNVDEI! @1 (LOH. RVP HVINP DINHNDQQ. , J HWIAXHUAM 1 DFKILDJ HSLRI QRVHQ
P SOP HOHUHQ XP Z EHUBLRGXNVIRQHQ ] X LHGX] LHUHQ

6VIDUMQ 61H HQ 5HR FOQJ SURJ LDP P
R 6HVWHQ 6LH NOUH =LH®!  GHI LQIHLHQ 61H

$ EIl DAHGX] LHXQJI V] LH®Y EHLVSLH®Z HIVH GLH 5 HGX] LHUXQJ GHV

' HSRQLHDE| DAY XP LOQHWKDE HLQHV -DKUHV XQG UFKVIAQ

61H GIHVH DQ GHQ 1 DFKK DO NHWYRUFK UL VIAQ DXV

R6FKX®IQ 6LH 0 WDLEHIHUXQG . XQGHQ  ELHVIAQ 6LH 6FKXOXQJ HQ | XUUFKWO HQ

0 YAMVHQQXQJ DQ (LOH&DI« . HWIHNDQQO WVIDLEHIMAU: RUNVKRSV] XU. RP SRWMIHUKQJ
YRQ. DIl HHVDWY DQELHVIHQ %4HVIAQ 6LH 5 DEDWM | AUGLH 5 34~NJ DEH J HELDXFKVIAU

9 HUBDFNXQJ HQ RGHUDGOHU3 LRGXNVIH DQ XP GIH . XQGHQELQGXQJ ] X WY NHQ

R $UEHLWHQ 6LH PLW 5HF\FOLQJGLHQVWHQ |XVDPPHQ DUEHLWH
$EIDOOZLUWVFKDIWVXQWHUQHKPHQ ]XVDPPHQ (LQ 7THFKQRORJLF

(OHNWURVFKURWW 5HF\FOHUQ ]XVDPPHQDUEHLWHQ XP YHUDOW}
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R 8QWHUQHKPHQVNRRSHUDWLRQHQ WHLOHQ 6LH 5HF\FOLQJUH\
8QWHUQHKPHQ RGHU VFKOLH{HQ 6LH VLFK 8SF\FOLQJ ,QLWLDWL"
ZLHGHU XP QHXH 3URGXNWH KHU]J]XVWHOOHQ | % LQGHP 6LH 6
YHUZDQGHOQ RGHU +RO]J]SDOHWWHQ 1%U 0,EHO YHUZHQGHQ

R 6WHOOHQ 6LH 5HF\FOLQJEHK!OWHU EHUHLW EHVFKULIWHQ 6L
VWDUN IUHTXHQWLHUWHQ %HUHLFKHQ DXI (LQ %%UR NDQQ VSH]
. XQVWVWRIIH XQG (OHNWURVFKURWW DXIVWHOOHQ

R EHZ DFKHQ 61H GHQ ) RUNFKUW EHZ HUMQ 6LH UHIH® ! i LJ GLIH $ XVZ LLNXQJ HQ GHV

3WRIDP P VXQG QHKP HQ 61H 9 HLIEHWHUXQJ HQ YRU ( LQ 3 URGXNVIRQVEHWIHE NDQQ $ EI DABDVAQ

P RODV@FK YHU RQ HQ XQG VHLOH 3 UR] HWH HOWSUHFKHQG DQSDWHQ

'XUFK GLH %9HIROJXQJ GLHVHU 6FKULWWH N, QQHQ 8QWHU
PLQLPLHUHQ VRQGHUQ DXFK GLH (IIL]JLHQ] VWHLJHUQ .R
(QIDIJHPHQW 1%U 1DFKKDOWLJNHLW VW ] UNHQ
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/ DQJ 1 UMAD H 9 RUML.G
" IH8 P VHWXQJ GIHVHUGFKUWI Z LLG MQJ | UMIJ H 9 RUAALA GXUFK HLOH
QDFKKDOMJ H$ EID@ lWWFKDIWP MWMFK EUQI HQ

R: LUNFKDIV@FKH9RUMIG! JHUQIHHO DVUDNRWIHQ QLHGU) HUH
( QWRUI XQJ VI HEYKUHQ XQG =XJ DQJ ] X 1 DFKKD®I NHWWI LODQ] LHUXQJ

R 6V} WNHUHUS XI GHUO DINH  HWK, KV * MXEZ 4461 NHMEHL
XP Z HOEHZ XWAMAQ 9 HLELWDXFKHUWQ XQG* HVFK| 1 WSDU/DHWQ

R ( LOKDAOXQJ J HVHWAFKHU9 RUFKUWIWAQ  ( LOKDAOXQJ YRQ $ El DAEHZ LUNMFKDI VW QJ WVDQGDUGY XQG
9HLP HIGXQJ P | JFKHU%X{ J HGHU

R $XVZLUNXQJHQ DXI| GLH 8PZHOW %HLWUDJ |]X HLQHP VDXEHUF
QDFKKDOWLJHQ 5HVVRXUFHQQXW]XQJ

)% U MXQJH SQWHUQHKPHU VLQG $EIDOOUHGX]LHUXC
HWKLVFKH (QWVFKHLGXQJHQ VRQGHUQ DXFK VWUD
*HVFK!I'WVHQWVFKHLGXQJHQ 'LH 8PVHW]XQJ QDFKK
]X .RVWHQHLQVSDUXQJHQ VW!UNHUHQ .XQGHQEH]L
'HWWEHZHUEVYRUWHLO 6FKRQ NOHLQH 9HU'QGHUX
QDFKKDOWLJH 9RUWHLOH 1%U S8QWHUQHKPHQ XQG 8
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5HGX] LHUHQ

o+ RSIHHQ RGHUGUXFNHQ 6LH GRSSHOHMO  XP GHQ 3DSLHUINDXI ] X LHGX] LHUHQ

RO DLOQJ @MAQ DNVKDAMHUHQ XQG NRQVRAGLIHUHQ

0 OHUZHQGHQ 6LH E%URLQWHUQH /DXIIJHWWHO DQV Ot

0 9HUZHQGHQ 6LH 3ODVWLNW3¥WHQ
R 9 HUBDFNXQJ VP DWAUD@HQ | % 3DBMWIHQ . DURQV XQG DQGHUH %4HK! QWU DQ
GLH + HOMAGBU] XU/ANJ HEHQ

g 9HEZ HQGHQ6BLHEHLP ) Df HQ + DI VQRV HQ DQWHIT YRQ' HFNEQ WHLQ

R .DXIHQ 6LH *HU|WH XQG 9HUEUDXFKVPDWHULDOLHQ GLH ZLHGHUYHUZH

PLOQLPDOHU 9HUSDFNXQJ *URijSDFNXQJ JHOLHIHUW ZHUGHQ RGHU UHF\F}

0 $IHQWXUGRNXPHQWH SHU ( ODLO %EHUPLWWHORQ
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0 SLQJ 3UHVVVSDQ XQG &RPSXWHUDXVGUXFN 2U¢

g * ®VHUXQG 3MWINI DIRQHQ

RO DQUD ' DVIALIRUGQHU

0 $NVHONDURQV
g 9HUBDFNXQIVP DVUDIHQ
R: HGHWXI MGEDWH YDWIHUHQ

g *!QIJHPDSSHQ

5HA FH®

RYDODWHUHQ 1 DW] H@®Q XQG Z LHGHWDXI MGEDU
~ | HXFKWARI I @P SHQ

~ 9RUVFKDOWJHU |WH

~ $O0H HOHNWURQLVFKHQ *HU/WH HLQVFKOLHijOLFK &RP:

R $O0OH $UWHQ YRQ %% UR $OWSDSLHU %ULHIXPVFK
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'Q GHU KHXWLJHQ *HVFK!IWVZHOW VSLHOW GDV (QH
LPPHU ZLFKWLJHUH 5RO0H )%U MXQJH 8QWHUQHKP
HQHUJLHHIILILHQWHU XQG XPZHOWIUHXQGOLFKHU /
0, JOLFKNHLW %HWULHEVNRVWHQ X VHQNHQ VRQG
HLQHQ :HWWEHZHUEVYRUWHLO ]X YHUVFKDIIHQ JH\
HUI%OOHQ XQG XPZHOWEHZXVVWH .XQGHQ |X JHZLC

%HL GHU (QWZLFNOXQJ HLQHU 6WUDWHJILH 1%U JU%QH (QHUJLHQ
ZLFKWLJ LVW 1DFKIROJHQG ILQGHQ 6LH HLQH /LVWH 3%EHU]HXJH

R 1 IHGWI HUH YHVHEMWNRWIAQ  ( LQ J HUQJ HUHU( QHU LHYHUEWDXFK VHONWGLH
6BVURP  XQG + HI] NRWIHQ GHXVEFK WIAL) HUAGHQ * HZ LQQ XQG HWP | J QFKW

8 QWAURHKP HQ LQ: DFKWXP ] X LQYHWIHUHQ %HLVSLHYZ HVH N, QQVIA HLOH NBILOH
o4 FNHUHLGXUFK GLH 8 P WH@XQJ DXI HQHWI LHHI | 1] LHQWIA %DFN, | HQ M KUDFK

+ XQGHUM YRQ ( XLR VSDLHQ

R 3BRVLWLYH $XVZLUNXQJHQ DXI GLH 8PZHOW / (BLM VIHGEYH
wu,JW ]XP .DPSI JHIJHQ GHQ .OLPDZDQGHO EHL XQG YHUE
IXIWTXDOLW|W (LQ 5SHVWDXUDQW GDV HQHUJLHHIIL]JLHQ\
NDQQ VHLQHR REGUXFN GHXWOLFK UHGX]LHUHQ
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R 6VHLIHQGH . XQGHOHW DUXQIHQ 9 HLEWDXFKHU HQWFKHLGHQ VIFK ] XQHKP HQG
1%4J0 DUNHQ P MXP Z HOWHXQGIFKHP $QVDW ( LQ YHNBLGX QI VXQWADHKP HQ GDV
HOHLD LHHI 1 1] LHOVA  3LRGXNVIRQVSLR] HWH  HIQIYKUN XQG GIHWH [P 0 DINHVQJ

KHUYRUKHEWNDQQ QHXH . XQGHQ J HZ LOQHQ

R *HVHW]OLFKH $QIRUGHUXQJHQ XQG ILQDQJLHOOH 8QWH
ELHWHQ 8S8QWHUQHKPHQ GLH LQ (QHUJLHHIILILHQ] LQYHV\
BWHXHUHUOHLFKWHUXQJHQ XQG JLQVJ%QVWLJH 'DUOHKH(
VHLQH *HE!XGHLVROLHUXQJ YHUEHVVHUW N,QQWH VWDD'
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R) ¥KUHQ 6LH HQ ( QHU LHDXGIW
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8 QUALRHKP HQ VRAMAQ | XQ FKWV GIH %HUHIFKH P IW GHQ K, FKWIAQ
OHUXWHQ  IGHQWI] IHHQ  9IHB WDDVDFKH 3WRIWP P H  XQG
(QHW IHXQWALQHKP HQ  EIHVIHQ NRWHQRWH  $XGIW 194  NGIOH

8 QMALRHKP HQ DQ 6R N, QQW EHVSIHOZ HWVH HIQ &Di« YRU 2 UV

| HWMVAGBIQ  GDW HQHUI LHKXQIUJH . ¥KOFKY QNH GDV + DXSVBLREGP
GDUMAGHQ XQG GIHVH GXUFK HI I 1] LHQWALH 0 RGH@ HUHWHQ

o SPAMQEIHSXVIAMKQY XQG AHBXFAKVKQ) DXI

'HU $XVWDXVFK YHUDOWHWHU *HU!WH GXUFK ]F
HQHUJLHHIIL]JLHQWH *HU!'WH ZLH EHLVSLHOVZH
NDQQ GHQ (QHUJLHYHUEUDXFK HUKHEOLFK VHQ
/(" YHBIXFKVKQJ YHUEWDXFKWELY] X Z HQLJHUBWRP DY

KHWN, P P @FKH * @KELLQHQ XQG K! G\GHXVEFK ® QJHU ( 1Q

( 1Q] HEXDQGHMI HVFK! IWGDVDXI / (1 %HBXFKWQI XP WAL WN, QQVM

VHLOH 6WWRP LHFKQXQJ KDELHUHQ
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g 2SWLPLHUHQ 6LH +HL]XQJ XQG .%KOXQJ

, QVHAQ) HQVWA 7KHUP RWIDVA SDWHQ GLH 7HP SHLDVKUDQ GIH

* HVFK! 1W] HWAQ DQ XQG YHWP HIGHQ VR XQQ, VI HQ

( QHU IHYHLEWDXFK 5HIH® ! j LIH: DUXQJ GHU+/. 6\ WP H
VRU W YAUHLOHQ Hi 1] LHOWAQ YHWIHE XQG YHUD QJ HUAGH

| HEHQVGDXHUGHU* HY W ( LQ NBHLQHV %/4AR NDQQ GIH + H]  XQG
. YKOIRWIHQ GXUFK GIH RUGQXQIVIHP | | H: DUMXQJ VHIQHU

6\ WP H XP VHONHQ

R* HE! XGHVRIHXQI XQG WAUKNKUHTB 9 HLEEHWHUKQI HQ ( LOH
IXW  VROHUXQJ GRSSHAOVYHU @WH ) HOWHU XQG KRFKGLEKWM
7YHQ N, QOHQ GHQ : ! LP HYHUDXWWGHXV@FK UHGX] LHUHQ  ( LOH
BFKUIHOQHHL GH 1Q HOH EHWHH ,VROHXQ)  LKUHU
3LRGXNVIRQVKD@  LQYHWIHUN NDQQ LKUHQ ( QHUI LHYHLELDXFK
VHONHQ XQG J BILFK] HMJ GLH $ LEEHIWEHGLQJ XQJ HQ YHLEHWHUD

RO WDUEHWAHQ DIHP HOW
(LQI DFKH * HZ RKQKHIWHQ Z LH GDV $ XWFKDAWQ YRQ/ LFKWXQG

&RP SXVHUQDFK GHU$ LEHIMIN, QQHQ VSYAEDUH ( LQVSDUXQJ HQ EUQJ HQ
(QHW LHHI I 1] LHQ] 6FKXOXQIHQ WDJIHQ] XP $XIEDX HLQHU

XP Z HOEHZ XVWWHQ 8 QVAURHKP HQWNXOXUEHL (1Q' HWJ QEYAR

N, QQVI EHLVSLH®Z HIVH P RODVEFKH :  HWEHZ HUEH HLQI YKUHQ XP

HQHUI LHVSDUHQGHV 9 HUIKDAMQ ] X |, UBHWD
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%HLGHUS P VMWXQJ YRQ/ , VXQJ HQ | ¥AJHUQHXHUEDUH ( QHUI LHQ N, QOHQ GLH | RQ HQGHQ
2 SVIRQHQ LQ YHWDFKWI H] R HQ Z HUGHQ

BRODUHQHWH ' XUFK GH , QWIDADVIRQ YRQ 6RMP RGX®IQ N, QOHQ
8 QVAUDHKP HQ LKUHQ HLY HQHQ 6VURP  HU HXJ HQ 9 LH®! 5 HI LHUXQJ HQ ELHVIAQ
6XEYHOMRQHQ DQ XP GIH , QUWIDADVRQVNRWIAQ ] X VHONHQ ( LOH NGILOH ' UXFNHUHL
N, QQWH LKUH BVURP UHFKQXQJ VHONHQ LQGHP MH LKUH O DVFKLQHQ VAL HVH P LW
6RMUHQHW LH YHURW W

'LQGHQHUJLH ,Q *HELHWHQ PLW VWDELOHQ :LQG
% VWHQUHJILRQHQ N,QQHQ NOHLQH :LQGWXUELQHQ
(QHUJLHTXHOOH GDUVWHOOHQ

* HRVIKHLP LHA WHP H  * HRVKHLP LH MAHLQH KHUYRULDI HQGH / | VIXQJ 174U
8 QVIAUDHKP HQ GLH HLQH HI 1] LHQWA + HI] XQJ XQG . ¥KOXQJ EHQ, WIHQ Z IH
EHLVSIH®Z HIVH + RWAY RGHUJ LR} H/ DI HIKDABIQ

%H]XJ YRQ "NRVWURP ZHQQ GLH ,QVWDOODWLRQ HUQ}
P JOLFK LVW N,QQHQ 8QWHUQHKPHQ DXI (QHUJLHYHUVRL
DXV HUQHXHUEDUHQ 4XHOOHQ DQELHWHQ

( QHW LHVSHIFKHUXQJ  YDWIAUHM WP H HLP | J OFKHQ HV 8 QVAURHKP HQ
YEHWFKYALI H HUQHXHUEDUH ( QHUI LH 1 74JGHQ ( LOVDVY Z | KUHQG 6SIWWHQ] HIVIHQ RGHULQ
1 RW @1Q] X VSHIFKHUQ
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%HLGHUS P VMWXQJ YRQ/ , VXQJ HQ | ¥AJHUQHXHUEDUH ( QHUI LHQ N, QOHQ GLH | RQ HQGHQ
2 SVIRQHQ LQ YHWDFKWI H] R HQ Z HUGHQ

BROMUHQHWH ' XUFK GH , QWIDADVIRQ YRQ 6RMP RGXBIQ N, QOHQ
8 QVAUDHKP HQ LKUHQ HLY HQHQ 6VURP  HU HXJ HQ 9 LH®! 5 HI LHUXQJ HQ ELHVIAQ
BXEYHOMRQHQ DQ XP GIH , QUWIDADVRQVNRWIAQ ] X VHONHQ ( LOH NGILOH ' UXFNHUHL
N, QQWHA LKUH BVURP UHFKQXQJ VHONHQ LQGHP MH LKUH O DVFKLQHQ WAL HVH P LW
6RMUHOHUI LH YHORW W

'LQGHQHUJLH ,Q *HELHWHQ PLW VWDELOHQ :LQG
% VWHQUHJILRQHQ N,QQHQ NOHLQH :LQGWXUELQHQ
(QHUJLHTXHOOH GDUVWHOOHQ

* HRVWKHWP WM WP H * HRVKHLP IH DAVHLOH KHUYRULDI HQGH / | VXQJ 139U

8 QUAUDHKP HQ GLH HLOH HI I 1] LHQVA + H] XQJ XQG . ¥KXQJ EHQ, W HQ Z H
EHLVSLIHOZ HIVH + RWAY RGHUJ LR} H/ DI HUKD@hQ
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%H]XJ YRQ "NRVWURP ZHQQ GLH ,QVWDOODWLRQ HUQF}
P JOLFK LVW N,QQHQ 8QWHUQHKPHQ DXI (QHUJLHYHUVRL
DXV HUQHXHUEDUHQ 4XHOOHQ DQELHWHQ

( QHUI LHVSHIFKHUXQJ  YDWHUHW WP HHLP | J @FKHQ HV 8 QUALHKP HQ
YEHUFKYALI H HUIQHXHUEDUH ( QHUD LH 1 7AJGHQ ( LOVDW Z ! KUHQG 6SLWHQ] HIVIHQ RGHULQ
1 RW! @BIQ] X VSHLIFKHUQ

. QORYDVIYH , GHHQ | YUMQI H 8 QUALDHKP HU

/ DWHQBLHMFKLQVSLUHUHQ LQ, KUHP 8 QVAURHKP HQ, QMDVIYHQLOGLHVHP %HUHLFK ] X HUI UHLL HQ

R ( QVEZ LFNOXQJ HQHUI LHHI | ] LHOWAU3LRGXNVIA - 3LRGXNVIA ] X HQVE LFNHQ GLH EHL
GHU+ HOMA@XQJ XQG 1 XWXQJ Z HQLI HU( QHW LH YHLELDXFKHQ NDQQ HLQ

: HWEHZ HEEWRUMLOHLO ( 1Q 7HFKQRARJ LH 6VIDUAXS N, QQVIA EHLVSLHMZ HIVH

HOHLD LHHI 1 ] LHQWIA + DXVKDAOVI HY WA HQVE LENHQ@

R ,QWHJUDWLRQ LQWHOOLJHQWHU 7HFKQRORJLHQ GLH ,PSOHPF}
JEHUZDFKXQJ XQG 6WHXHUXQJ GHV (QHUJLHYHUEUDXFKV | % D
%HZHJXQJVVHQVRUHQ NDQQ ]X HUKHEOLFKHQ (LQVSDUXQJHQ 1%
R, QIMDVIYHQ ] XUJ HP HIQVDP HQ ( QHUI LHOXWXQJ  =XVDP P HQDUEHIP IMDQGHLHQ 8 QWAUQHKP HQ

XP 1Q 3 URMINVK | ¥4 HUQHXHUEDUH ( QHUI LHQ ] X LQYHWIHUHQ Z LH HVEZ D JHP HIQVDP H 6RAMUBDUNY DXI

GHQ' ! FKHWQ YRQ &RZ RINLQJ 9%&/ARV
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R ( QHW LHHI I 1] LHQWA $ LEHIWEHUHLIFKH  GXUFK GLH 9 HZ HQGXQJ YRQ QDVWAIDFKHP / LFKW

X VWHLOLI HQGHQ 31 Q] HQ XQG HI 1 HNVIYHUY4H®4 VW QI NDQQ GLH ( QHUWI LHDEK! QJ LI NHMWYHULLQJ HUN

XQG J GIFK] HMO GDV: RKE&HI LQGHQ GHUO WIDLEHWAU YHLEHWHUAZ HUGHQ

$XFK DO -XQJ XQWALDHKP HUN, QQHQ 6LH GHUHQ 3RWAQ] LDOP 5 DKP HQ HLOHU

@QJ 1 MI HQ 6WWDVIAJ LH DXWEK, SIHQ GD VIH VIFK LQ QJ [ UMD H* HVFK! | WYRUMLGH

XP VHWHQ @WHQ

R 1LHGULJHUH %HWULHEVNRVWHQ (QHUJLHHLQVSDUXQJHQ N,Q
8QWHUQHKPHQVZDFKVWXP UHLQYHVWLHUW ZHUGHQ

R* U j HH: LGHOAMDQGM ! KLI NHMWI HI HQYEHU( QHU LHSUHLV. QGHUXQJI HQ

( QHUI LHXQDEK! QJ LI NHIWUHGX] LHUN LQDQ] LHTB1 5 IMNHQ

R 9 HLEEHWHUMUS X1 GHUO DINH . XQGHQ XQG , QYHWRUHQ | ¥K®1Q IFK

] XQHKP HQG YRQ QDFKKDMW HQ 8 QUAURHKP HQ DQJH] RIHQ

R =XJDQJ ]X ILQDQJLHOOHQ $QUHL]HQ B5HJLHUXQJHQ ELH
BWHXHUHUOHLFKWHUXQJHQ XQG JLQVJ%QVWLJH 'DUOHKH(
HUQHXHUEDUH (QHUJLHSURMHNWH

R 3RVIVIYH $ XVZ LLNXQJ HQ DXI GIH8 P Z HW QDFKKDMI H ( QHUI LHSUDNVINHQ WDJ HQ ] X
GHQ Z HOZ HWAQ . @P DEHP ¥KXQJ HQ XQG GHUS HWRXUFHQVFKRQXQJ EHL

)% U MXQJH 8QWHUQHKPHU LVW GLH ,QYHVWLWLRQ L
HUQHXHUEDUH (QHUJLHQ QLFKW QXU HLQH XPZHOW!
LVW HLQH LQWHOOLJHQWH *HVFK!IWVVWUDWHJILH C
PDUNWEH]RJHQH 9RUWHLOH ELHWHW
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( LOH QDFKKD®W H ( QVEZ LENOXQJ WMUDVIAT LH O WMMEK XQDEK! QJLJ YRQ GHU

8 QUAURHKP HQVIU | HXP VHWHQ ( LOH J XVi 9 RUEHUHIVKQJ IMAHQWIFKHIGHQG ' XUFK GIH
( QVE LENXXQJ HLQHV $ NVIRQVS@QV XQG GLH VFKUWE HVH 8 P VHWXQJ GHUHLQ] HEDHQ
6FKUWH N, QQHQ NBHLOH 8 QVIHURHKP HQ GIH . RWIAQ ¥EHUHLQHQ O QJ HUHQ =HIWDXP

YHUMLBIQ XQG IFK RSVIP DCDXI 9 HY QGHUXQJI HQ YRUIEHLHVIAQ ( QW HI HQ GHU

DMQGO XILIHQ 0 HIQXQJ JLEEWHV YLHBI 0 , J GFKNHIVIHQ XQG QLEKWDE HU RUGHUD

HUKHE@FKH 1 L.QDQ] LH@Y , QYHWIMRQHQ

$ QKDQG YLHD! G0 HUYHLYSLH® | HL HQ Z LU, KQHQ HLQ ELHVIAV 6SHNVUKP  DQ

0 , JOFKNHVQ DX GIHVFK DXI YHOFKLHGHOQH * HVFK! | WYRWKDEHQ ¥EHUADI HQ MWHQ

( QVBHFNHQ 6LH GUHL( U RQ VI HVFKLFKVIAQ QDFKK DM HU. GLOXQVAUQHKP HQ GLH YRQ MQJHQ
8 QUWALRHKP HUQ DXV 3R®1Q J HI ¥KUAZ HUGHQ

( QUBHFNHQ 6LH GUHL YHU/FKLHGHQH ( U RO VI HVEKLEK\WAQ

(IQLP ~ NR 6H\WVRUWWI HV 8 QUADHKP HQ
' DVB QUALRHKP HQ YHLELQGHWS P Z HAVFKXW P LW

' HWLJ QGHONHQ (V YHLP WAV, QI RLP DRQHQ ] XP
NUHDVIYHQ ( LOQVDW YRQ 5 HR\ FAQJ P DVAUDAHQ ] XU

, QVIAJ LDVIRQ XP Z HOWUHX QGAFK HU* HZ RKQKHLVHQ LQ GHQ
$@DI XQG] X YHUFKLHGHQHQ 0 , J AFKNHIWAQ MK VHEWV

XQG GHQ 3 @OQHWIQ | X VFKIAVHQ
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=X GHQ $NWLYLW!WHQ GHU 6WLIWXQJ JHK,UW GDV '
YRQ 8SF\FOLQJ 6FKPXFN GHU UHF\FHOWHQ ODWHUL
HLQKDXFKW XQG JOHLFK]JHLWLJ GLH 6FK_QKHLW QDF
KHUYRUKHEW 'LH 8S OLIH JRXQGDWLRQ DUEHLWHW
/| VXQJHQ 1%U GLH ORGHEUDQFKH XQG HQWZLFNHOW
ODUNH 'DEHL YHUVFKPHO]HQ %LOGXQJ XQG :LUWVF
EHZXVVWH .RQVXPHQWHQ GLH HLQHQ XPZHOWIUH X!
DQVWUHEHQ EHL GHP YEHUIOXVV GHP *OHLFKJHZLF

KW8V ZZZ IDFHERRN FRP ) XQGDFWS8 SAH
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6R VWHOOW GDV 8QWHUQHKPHQ VHLQHQ $C
LQ GHU 3UD[LV GDU

‘LU KDQGHOQ I1%U GHQ 30DQHWHQ XQG |XN%QIWLJH *HQH!
OLVVLRQ XQWHU DQGHUHP GXUFK GLH +HUVWHOOXQJ DXjl
UHF\FHOWHQ ODWHULDOLHQ

)% U 8QWHUQHKPHQ SURGX]JLHUHQ ZLU 7DVFKHQ XQG
YHUDOWHWHQ :HUEHVSRWYV [1%U 3ULYDWNXQGHQ 6F
$FU\O OQLFKW QXU ORGH VRQGHUQ HLQH EHZXVVWI
UHGX]LHUHQ XQG LKP QHXHV /HEHQ ]X JHEHQ 'XUFK
N QQHQ ZLU XQVHUHQ %LOGXQJVDXIWUDJ ILQDQ]JLH!
'LVVHQ LQ JU_,{HUHP 8PIDQJ YHUEUHLWHQ

0 MGHP . DXI XQVHUHU3 LRGXNVIA X QWAUAFAYHQ 6LH QLFKWQXUGLH $ LEHIVWRQ

' HVLJ QHUQ XQG . XQWKDQGZ HINHUQ VRQGHUQ DXFK GIH 8 P Z HOELGBEXQJ

* HP HQVDP N, QQHQ Z LUP HKUHUHLFKHQ

. ,59(5$5%,7(1

R %DQQHU 39& 3MQHQ XQG 0 DVFKHQOHWH ] X SIDNVIMFKHQ 3URGXNWAQ Z LH
7DVFKHQ + ¥aP1Q XQG $ EGHFNXQJ HQ | ¥4J7 DEGIMW XQG / DSVRSV

R 3LRGXNVIRQVDEI} @H DXV. XOWWRII 3DSIHU * DR XVZ | X

HLQ] LIDUAI HQ :  HLEHSLRGXNVIHQ
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. ,56&+15)(1"' $6%: 86676(,1
R :LH 6LH VFKHLQEDU XQQ WLJH *HJHQVW!QGH LQ Z
YHUZDQGHOQ

R6R RSVIP [HUHQ 6H GIH $ EI DAEHZ LUNVFKDI VIKQJ VWRWIAHQ GXUFK GLH ( LQI YKUXQJ HIQHU

. WHIMIDXI Z LUNFK DI WAMADVIA LH

R6R ! QGHUQ 6LH, KUH* HZ RKQKHIVHQ XP MIFK VHEWXQG GHP 3 MQHWAQ HVEZ DV* XWAV] X

WQ

.5 (1*$*,(5(1
R %HL GHU 8PVHW]XQJ YRQ 8PZHOWEHZXVVWVHLQ LQ GLH

'RUNVKRSV RUNVKRSV ]XP .RFKHQ DXI SIODQ]JOLFKHU %EC

0 , Q GHU* HVXQGKHIWSY YHOVRQ @QJVDP HV-RJJ LQJWDLQLQJ

(1Q 8 QWADHKP HQ GDVHOH 6\WWDVIAD LH 134
QDFKKDMLI H ( QVE LENOXQJ XP VHVWW

'DV %HUDWXQJV XQG 6FKXOXQJVXQWHUQHKPHQ 352)(6 LP
HQWZLFNHOW HLQ NRQWLQXLHUOLFKHY 9HUEHVVHUXQJVV
MDSDQLVFKHQ .$,=(1 3KLORVRSKLH GHUHQ 6FKZHUSXQNMW
9HUPHLGXQJ YRQ 9HUVFKZHQGXQJ OLHJW 'DV 8QWHUQHK
XPZHOWIUHXQGOLFKHU / VXQJHQ HLQJHI%KUW GDUXQWH!
6FKXOXQJVPDWHULDOLHQ DXI SHF\FOLQJSDSLHU XQG
XPZHOWIUHXQGOLFKHU OHLFKWHU 8PVFKO!JH 1%U 6FKXO]
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6LH KDEHQ DXj HUGHP HLQ YLUAKHGBV 0 HHVIQJ 3LRIWDP P 1 HWIHZ HU HLQJHI ¥KUN GDV GIH

1 RVZ HQGLI NHIMWRQ . XQGHQEHVXFKHQ LHGX] LHUNXQG ) DKUDGWY QGHUDQJ HVFKDI IWXP  GIH

0 WIDLEHWAU | X HWP XVOHQ P IWGHP ) DKUDG ] XU $LEHW] X NRP P HQ 6lH KDEHQ MFK

DXj HIGHP P W HIQHU XP Z HOWHXQGIFKHQ P REIGRQ $XVRZ DWKDQ@IH 194 KW

) LLP HQIDKU HXJH ] XVDP P HQJHVFK@GRWHQ ' [H $XVRV Z HUGHQ DXI GHP ) LLP HQSDINS@WY

P W WXFNGDP S| JHIHIQLUIW ' H $XVIRZ DVFKDQ@JI H YHLEWDXFKWQXU  / IVIAU :  DWHU WIDWV
/ IVHUQ [ YAJGLH 5 HIQLI XQJ HLOHV HLQ] HAODHQ $ XVRV

' XUFK ] DKQHLFKH XP Z HOWUHXQG@FKH O Dj QDKP HQ KDEHQ VIH LIFK GDV =HU/M LNDW
* LHHQ 2 11 LFH  YHUBLHQWK QG LKUH * HZ RKQKHIVIAQ QDFKKDAW YHY QGHUN

' IHV LMWHLOHV GHU DQHUNDQOVAWWIQ =HUM LNDVA GDV GHQ | NR®RJ LVFKHQ
EKDIDNVHU  HIOHV S QUALDHKP HQV  1Q DMQ  YHUHIFKHQ  VHIQHU
* HVFK! 1 WAY VIO NHIWEHWYMO W ' IH =HUM L[] LHUIXQJ LMWGDV (W HEQLY GHV
3LRMINW /HDQ * WLHHQ ) ¥AJ GIH 8P ZHW GDV YRQ GHU 6FKZ HJ LP
5DKP HQ GHV 6FKZ HI] HU . RRSHIDMRQVSLRILDP P V P IWGHQ QHXHQ (8

0 LW @HGWAVDDVIHQ NRILQDQ] LHUNZ WG P 5DKP HQ GLHVHV 3 RMINW KDW
GDV 8 QAUDHKP HQ HIOH 5HKH YRQ JUWQHQ 0 Dj QDKP HQ XQG
, QYHWIMRQHQ HUW W 1HQ GIH GLH | NRARJ LVFKH 1 DFKK DM NHMWGHV 9%6/4RV
XQG GHUJ HVDP VIAQ 2 LI DQLVDVMIRQ YHLEHWHUMQ XQG J BILFK] HIMJ
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SPZHOWEHZXVVWVHLQ EHL OLWDUEHLWHUQ
JLHIHUDQWHQ 'LHVH %HP%KXQJHQ ZXUGHQ
GHU ([SHUWHQ GHU 6WLIWXQJ 3DUWQHUVK!
SRVLWLY EHZHUWHW XQG HUJLHOWHQ HLQ

YRQ

P 5DKP HQ GHU$ XGIW Z XUGHQ XP Z HOWUHXQGFKH $ VSHNW LQ | RQ HQGHQ YHUHLFKHQ

YEHBWIW

0 SPVHW]XQJ HLQHU 8PZHOWSROLWLN

R "NRORJLVFKHVY ODQDJHPHQW YRQ 6WURP :DVVHU

XQG 5RKVWRIIHQ
Rz EHZ DFKXQJ GHU&2 (P IMROHQ GHV 5 HWRXUFHQYHLELWDXFKY 6WRP XQG

: 'WPH: DWHU 3DSLHUXQG 9 HLEWDXFKVP DVAUDIHQ XQG GHUS El DA HXJ XQJ

0 6FKDI 1 HQ HLQHUI UIHXQGAFKHQ $ LEHIWXP JHEXQJ
8PZHOWIUHXQGOLFKH (LQNDXIVULFKWOLQLHQ

U

g 8P Z HOMJ LHKXQJ 1740 WDLEHWAUXQG . XQGHQ



)$//678" ,(1 921
(5)2/*5(,&+(0$&++$/7,*817(51(+0(1

$X1 GHU :HEVLWH GHV 8QWHUQHKPHQV ILQGHQ ZLU
'HU 6FKXW] GHU XPJHEHQGHQ 1DWXU XQG OD{QDKP
(QWZLFNOXQJ VLQG XQV ZLFKWLJ XQG IHVWHU %HV
$UEHLW 'LHV VSLHJHOW VLFK LQ GHU &65 6WUDWH.
‘LU IUHXHQ XQV GDVV XQVHU (QJDJHPHQW QXQ QLF
(UNO!UXQJHQ VRQGHUQ DXFK GXUFK NRQNUHWH 0D
ZHUGHQ NDQQ GLH NRQNUHWH PHVVEDUH (UJHEQL
8PZHOW EULQJHQ :LU HUPXWLJHQ 6LH DOOH ,KUH
]X HUJUHLIHQ

© HIVWAUH ( LQ] HEXHIMIAQ 352) (6 : HEVIVM

(1Q JREDBN 8 QIALHKP HQ GDV NBLOHHQ
8 QUALDHKP HQ DY, QVSLLDVIRQ GHOHQ NDQQ

KW8V ZZZ \ RXWKEHFRP Z DVEK"
YZ7.NM; ,=$ W V 6WDUEXFNYV

6WDUEXFNV HQJDJLHUW VLFK ZHLWHUKLQ 1%U 8PZH
XQG DUEHLWHW NRQWLQXLHUOLFK GDUDQ HLQHQ S
30DQHWHQ XQG GLH *HPHLQVFKDIWHQ ZHOWZHLW |
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1 DFKKDOWJ H5 RKWRI | EHMAKDI 1 XQJ

R&$) ( 3WD[ LVSWRIWDP P
,Q=XVDP P HQDLEHVP [V\&RQVHUYDVIRQ, QUALRDVIRQDOK DWEVIDLEXFNV GLH

&RIIHH DQG )DWP HU (TXIW &$)( 3WDNVINHQ HQVEZ LENHOV GIH HIOH HVKLVFKH
. DITHHEHVFKDI 1 XQJ |, UBHUQ XQG J GLFK] HWO ¥EHU . DITHHEDXHW LQ

/! QGHUR XQHUAMYAMYHQ ' LHVHV 3LRIWDP P IFKHUNGLH @QJ 1M H 9 HURU XQJ
P IWKRFKZ HOAMHP . DIIHH XQG VFKIAYW JOIFK] HW0 GDV : RKGIU HKHQ GHU
. DITHHEDXHWY LKWHU) DP LOHQ XQG GHU* HP HLQVFKDIW

0 ) DUP HUBXSSRUAKHQAY ) 6&V
BVIDLEXFNV EHWHLEW ) DLP HUBXSSRUNHQWAYY GLH NRWHQARVH BFKXOXQJ HQ XQG
VWHFK QLVFKH 8 QUAUAWAYXQJ DQELHVIHQ XQG / DQGZ LUMQ GDEHLKHOHQ &$) (- 3 UDNVINHQ
XP ] XVHWHQ XQG QDFKKD®W H $ QEDXP HKRGHQ HLQ] XI ¥KUHQ 5HGX] LHUXQJ GHV
5 HWRXUFHQYHLEWDXFKV XQG GHU( P IRQHQ

R=H® 1 31J
BVIDLEXFNV KDWMFK ] XP =LHQIHVHWWGLH &2 (P DMRQHQ GHQ: DWHUYHLELDXFK XQG
GLH $ EI DABLRGXNVIRQ ELV XP ] X UHGX] LHUHQ ' DV'8 QVIHURHKP HQ VIWWIAWK QG

P SGP HOQMHUMQQRYDVIYH/ | VXQIHQ XP VHLOH 3 DUDHU / DQGZ LUM XQG * HP HLQGHQ EHL
GHUYHZ | 00 XQJ GHUJ GREDBIQ . @P DKHUDXM RUGHUXQJ HQ | X XQUHUARAYHQ



)$//678" ,(1 921
(5)2/*5(,&+(0$&++$/7,*817(51(+0(1

o 3URILDP P 17XP Z HOUHXQGOFKHUH * HVFK! I\
'LHVH ,QLWLDWLYH NRQJHQWULHUW VLFK DXI (QHUJ
VRZLH $EIDOOUHGX]LHUXQJ LQ 6WDUEXFNYV &DIl«V =
fUHLEKDXVJDVHPLVVLRQHQ :DVVHUYHUEUDXFK XQ ¢

X P ]X VHQNHOQ
). WBHXQJ YRQ5HR FOQJ XQG $EI DAHGX] LHXQJ

g 3WRIWP P * /QGH %A, KUHQ* DUMQ
6WDUEXFNV VWHOOW VHLQHQ .XQGHQ JHEUDXFKWHQ .DII
OHUI%JIXQJ XQG XQWHUVW%W]W VR XPZHOWIUHXQGOLFKH

*HPHLQGHQ

0 - HOH 3OWINVARKKD® HP HKU
P -DKU NY/QGLI Vi 6VDLEXFNV VHLOHQ 3MQ DQ ( 1QZ HI 3 ®WINMRKKD® H
ELV DQ D@HQ 6VIDQGRUMQ Z HVZ HMDE] XVFKDI | HQ XQG GXUFK
XP Z HOWHXQGIFKH $ OHUQDVIYHQ Z LH 3 DSIHUMRKKD® H XQG WURKKD® @RVH

' HANHQ X HOWHWHQ

R 6WDUEXFNV VWHOOW VLFK GHU +HUDXVIRUGHUXQJ GHU
VHLQHU 3DUWQHUVFKDIW PLW 7RR *RRG 7R *R GLH $SS
HLQIDFK PLW 2UWHQ ZLH &DI«V . RQGLWRUHLHQ 5HVWDX
ZR DP (QGH GHV 7DJHV QLFKW YHUNDXIWH /HEHQT\/FLWWH

A A A A A A A A A A A A A A A
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REZ RKAO UMK P ¥MMAQ VIH DXI1J UXQG YRQ 9 RUFKWWAQ Z HI I HZ RUHQ

Z HUGHQ , Q 3RGIQ HU LHXWMFK GLIH $ QZ HQGXQJ EHL 1 XWHWQ
JWR} HUYHOHEVKHIWGLH P HKUDYY 7 EHUDVFKXQJ VSDNHH
DEJ HI DQJ HQ KDEHQ

8 QAVAYXQI GNDGIU* HP HOVRKDI WQ

R)U—IZLC(]DI—QD[EI—IA/\G—UOMDLEI—IA/HU
Q 3BROHQ EHWHLOLJHQ VLFK 6WDUEXFNV OLWDUEH

,QLWLDWLYHQ ]XU 8QWHUVW%W]XQJ GHU -RDQQD 5L
6NUJ\G D RUJDQLVLHUHQ 9HUDQVWDOWXQJHQ 1%U
ZLFKWLJH 'LQJH ZLH *DUWHQJHU!WH XQG +DXVKDOV

R) , WGHXQ XP Z HOMWHXQGIFKHU* HZ RKQKHWAQ
BVIDLEXFNV 3RGIQ KDWWMFK GHU. DP SDIQH ]Z DVQ\ P NXENIHP  %41QJ GHLOHQ HLI HOHQ

YHFKHUP LW GHUSR@IVFKHQ =HLR : DWW $ WWRFLDVWRQ DQJ HVFKGRWHQ XQG HLP X0 W
. XQGHQ LKUH HL HOHQ Z LHGHUYHW. HQGEDUHQ %HFKHU] X YHLZ HQGHQ XQG VR GHQ
9HLEWDXFK YRQ ( LQZ HJ YHUSDFNXQJ HQ ] X UHGX] LHUHQ

/ DWHQ 6LH VK YRQ GIHVHQ %H\SIHBIQ
LOVSLUHUHQ XQG SOQHQ 6IH, KLH
SNIMIWWQ LQ GHVHP %4 HIK
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R' LH5LFKV@QLH ] XU1 DFKKD®W NHIWEHUFKVIHUAMDWYXQJ YRQ 8 QVIAUQHKP HQ

&65' : IHZUWGMHIP -DKU HLQJ HKDOWQY' DEJ HUXI HQ DP

-DQXDU YRQKWSV ZZZ FOIYUFRP E®RJ ViKH FRUSRUDVMA

VX WIDLODELMW LHSRUAQI  GLLHRVIYH

R &KMGHN1 . DUXP 6lH1 DFKKDMJ NHIWLQ, KUHU

* HVFK! | WAMADVIAJ LH ELDXFKHQ $EJHUXIHQDP  -DQXDU YRQ
KWBY RQ@OH KEVHGX ERJ SRWEXMOQHW

VXWDLODE LW \WDVAT LIHV
R 6WUDWRQ) 3RZHULQJ WKHIXWXUH B6HFKV :HJ
(IILJLHQ] XQG 1DFKKB3EWHUNHLQVDP -DQXDU YF

ZZZ DYHYD FRP

R *UDQW 7KRUQWRQ 'LH 5HLVH LQ HLQH QDFKKDOW
-DQXDU DXV
KW8V ZZZ JWDWQWKRUMRQ IH JRREDOWHW P HP EHULLP V

LLHDQG FDP SDL] QV LOVHUQDVIRODOEXVOHW UHSRUMKHNRX UDH\
VR D VXWIDLODE®1 | XVXUH LEU VXWIDLODELMW SG

R(LOHRIIL H@ : HEMWW GHU( XLRS! VFKHQ 8 QIRQ (8 7D[ RQRP H 134
QDFKKDMI H$ NVIYIWWHQ DEJHUXIHQDP  -DQXDU YRQ KWSV

| LODQFH HF HXURSD HX VXWIDLODE® 1 LODQFH VRREY DQGWIQGDUEY HX

VD[ RORP \  VXWIDLQDE®! DPVIYLVHVEHQ

R .OLFNHQ 6LH KLHU XP ]JZHL ZHLWHUH *HV
DQ]X]HLJHQ $EJHUXIHQ DP -DQXDU Y
ZZZ IHOORZPLQG FRP SO SO LQIRUPDFMH L
SLSRZRGRZ GOD NWRU\FK WZRM EIMDHV SR
] LRZ QRZ DRQ\ M VLD
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R 1HZPDQ' 'LH =XNXQIW GHU 8QWHUQHKPHQVQEL
VRIJDU LQ HLQHU VFKZLHULJHQ :LUWVFKDIWVODJH I
YRQ KWWSYV ZZ2Z IRUEHY FRP VLWHYVY GDQLHOQF

WKHIXWXUH RI FRUSRUDWH VXVWDLQDELOLW\ HYH
VK 1IG | FH

R 3 LRWHUr 8 QGHUMDQGLQJ + RZ 6XWIDLQDELAW ' UYHV
,QYHWRUYHKDYIRU $ . H\ VR/ RQJ 7HWP 6XFFHW I RU3XEQF®

7DGHG &RP SDQIHV DEJHWXIHQDP  -DQXDU YRQ KW8V
VRGDQFRP LOWI KW XQGHUMDQGLQI KRZ VXWDLQDELDW GUYHV
LOQYHWRUEHKDYLRUD NH\ VR RQJ WALP  VXFFHW | RUSXEQFQ®
WDGHG FRP SDQLHV

R)RXU.LWHVQ GHKEAMESO\ &KDLQ 7THFKQRORJLH DEJH

YROKWSY ZZZ IRXINWVHVFRP VXWIDLODE®
VXSSO FKDLQ
R 1 DFKK DO NHMQGHU LH HINHWH ( LQSIDNVIVEKHU HMDGHQ | 94

NROVIQXIHUDFKH 9 HEHWHUXQJ $EJHUXIHQDP  -DQXDU YRQ
KW8V ZZZ EWRU WHSRUNV %6588 1 * &B5XSSO &KDLQ5 HSRUASG |

KWWSV 272ZZ VHGH[ FRP
KWWSV ZZ7Z FDUERQIRRWSULQW FRP FDOFXODWR
KWWSV Z72Z SODVWLFGLVFORVXUH RUJ

RKWBV ZZZ HXURSDUDHXLRSD HX VRSLFV HQ DUAEQ 6
72 FLUFX@UHFRORP \ GHILOMRQ P SRUMQFH DQG EHQHI LW R
KWBV ZZZ \RXWEHFRP ZDVWK"'Y &0 RR\/*: NFR

KWBV P XOP HGLD HXLRSDUDHXLRSD HX SOYLGHR HP EHGE

o oo
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RKW®V SDWHUWROQFD JRY 5 HGXFH 5 HXWH 5HR F®1 3LRJ WDP
RKW8V Z7ZZ WHR FBIQRZ FRP KRZ VR LHR F® KRZ VR
WHGXFHZ DWW : D\ VVR UHXWH

R 8OLIH +DXSWAHEDVEIJHUXIHQ DP -DQXDU
KWWSXSOLIH SO

R 869LIH +DXSW )% 3URILO DEJHADXUHQ DP

KWWS¥zZZ IDFHERRN FRP )XQGDFMD8SOLIH
R: DB DN1 7\ JRGQIN 6SWDZ 2 E\ Z DWAGNLHFK 1 U

$ EJHUXIHQ DP -DQXDU DE
KWBV  LOWWXWSLDZ RE\ Z DVHONLEK SOXSA NQQJ F]\ @
QRZ HJ HA\ ] RGSDGRZ HNREJ LD L FLHV] HQLH VIH ]\ FLHP
R352) (6 + DXSWHWA DEJHUXIHQDP  -DOXDU  YRQ
KWBV SWRIHVFRP SOE®] DNVXDMRVFL FHUA | LNDW] LHERQH
ELXURGD SLRIHV
RKWBY ZZZ \RXWEHFRP ZDWK"Y Z7.NM : ,=$ W V
R 6VDLEXFNV + DXSWHIVA DEJHUXIHQDP  -DQXDU YRQ
KW8BV  FDUHHU/ WIDLEXFNV FRP - FXAOXUH VRFLDOLP SDFW
R 6VDLEXFNV + DXSWHIVA DEJHUXIHQDP  -DQXDU YRQ
KWBV ZZZ WDLEXFNV SOSOHVIKLFDOVRXUFLQJ
R 6VDLEXFNV + DXSWHIVA DEJHUXIHQDP  -DQXDU YRQ
KWBYV DERXWWIDLEXFNV FRP  VXWIDLQDELDW
RKWSV  HVIWHQGY SOWDLEXFNV J UHHOHU WRUHV ] SRQDG
WMHR GNDQ QD VZ LHFIH

0 KWWSYVY HQ ZLNLSHGLD RUJ ZLNL 6 WDUEXFENYV

R7RR* RRGVR* R + DXSWHWA DEJ HUXI HQ DP -DQXDU YRQ
KW8V 272727 VIRRIRRGMRIRFRP SOEM®J WIDLEXFNV Z WDFD
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R: L&]DNO &KFHP \ DE\ ND>GD Z ]\ VD Z QDV] HMNDZ LDUQL

E\ DXQIND@\ P GR Z IDGF]HQHP DEJHXIHQDP  -DQXDU YRQ

KW8V RRKP DJD] LQH SO WIDLEXFNV SROND

R 'REUR VLURS DFD 6WDUEXFNVSURPXMH F
SRVWDZ\ JR FL DEJHUXIHQ DP -DQ.
KWWSV SXEOLF\VW\ND QJR SO GREUR VLH
SURPXMHHNRORJIDZQHRYRVY W
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:DV LVW GHU +DXSWJUXQG GDI%U GDVV1IDFKKDOWLJNH
(OHPHQW GHU *HVFK|IWVVWUDWHILH ZLUG"

$ (VUHGX] LHUAGIH $ LEHWEHDWXQJ GHUO LYIDLEHAU
% (VKLDOWB QUIALQHKP HQ 6VIAXHUR | X YHWP HLGHQ

& (VEDXWHLQ SRMMIYHV , P DI H DXI XQG YHUWFKDI I WHLOHQ
HWEHZ HLEVYRUMALO

" (VPDFK&WQWHUQHKPHQVY R WMAKWIIONBANAGQL J

$QV RUN& (VEDXWHLQ SRUMIYHV, P DI H DXI XQG YHU/KDI I WHLQHQ
. HWEHZ HEEVYRUMLO

‘HOFKH (8 5LFKWOLQLH UHJHOW GLH 1DFKKDOWLJNHLW
SQWHUQHKPHQ"

$ 5LFKVRQIH] XU2 11 HQ®U XQJ QLFKWLQDQ] LH@U, QIRLP DMRQHQ 1) 5!
% 5LEKV@OLH ] XU1 DFKKD®W NHWEHUFKVIHUAMDWYXQJ YRQ 8 QWAUDHKP HQ &65'

& ( XLRS] IMFKH3 QVAURHKP HQVZ DFKWXP VUFKVIOQIH (96
' 8P Z HOYHUAJ JQFKNHIWIHVHWY (&$

$QVZ RUN% 5LFKV@QLH ] XU1 DFKK DO NHWEHUFKVIHUAMDWXQJ YRQ 8 QUALDHKP HQ &65'
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IHW] JWL DFKK DO NHIWW/XYHWIHEVHLOQVSDUX QJ HQ EHL

$ ' XUFK GIH (WK, KXQJ GHU. RP S WWGHU3 LRGXNVIRQ
% 'XUFK ,QYHVWLWLRQHQ LQ NRVWVSLHOLJH NXU]JIULVWLJH /,VX

& ' XUFK GIH8 P VHWXQJ YRQO Dj QDKP HQ] XU( QHUI LHHI 1] LHQ] XQG
$ El DAHGX] LHUXQJ

'XUFBHGX]|LHUXHQULWDUEHLWHU]DKO

$QVZ RUN& ' XUFK GIH8 P VMWXQJ YRQO Dj QDKP HQ] XU( QHW HHI 1] LHQ] XQG
$ El DAHGX] LHUXQJ

DV LVW HLQ ZHVHQWOLFKHU 9RUWHLO HLQHV QD
ILHIHUNHWWHQPDQDJHPHQWV"

$ (VIHZ ! KUPIMHLOH VK QHEMH 3 LRGXNVIRQ XQDEK! QILJ YRQ HVIKIMFKHQ Y%HGHONHQ

% (VHWP XVI0W8 QUAURHKP HQ 8 P Z HAYRUVFK UL WAQ | X LJ QRUHLHQ
& (VYHZ DOYW NR®RJ MFKH VR] LDBI XQG Z LUNFKDIVFKH $ XVZ LLNXQIHQ Z | KUHQG GHV
JHVDP VIHQ / HEHQV] \ NOXV HLQHV 3 LRGXNW

' 8 QUAWDHKP HQ N, QQHQ/ LHI HINHWIHQSDU/QHUHIP LOIHLHQ

$QW RUN& (VYHWZ DOWW NRMRIVFKH VR] LDBI XQG Z LUNFKDIV@FKH $ XVZ LLNXQJ HQ
Z'! KUHQG GHV JHVDP VIAQ/ HEHQV] \ NOXV HLQHV 3 LRGXNW
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. HEKH 9 RUMLG! ELHIWGLH ( LQI 7K UXQJ GHLB UQ)] LSLHQGHU UHIMDXI Z LUNMFKDI W
. UHMIDXI Z LUNFKDIW 1 74J8 QUAUQHKP HQ'
$ (VP DFKWBLRGXNVIRQW DVIAUD@HQ ¥EHU G
% (VUHGX]LHUWS$EIDOO RSWLPLHUW5HVVRXUFHQXQ(
ODUNHQLPDJH
& (VHWK, KWGLH $EK! QI LI NHWRQ ( LQZ HI NXQWWVRI I HQ
' '"HU %HWULHE YRQ 8QWHUQHKPHQ ZLUG V
$QVEZ RUNY% (VUHGX] LHUAS EI D@ RSVIP LHUAB HWRXUFHQ XQG YHLEHWHUAGDV
0 DINHQLP DIH

: DV IMHLQHUGHU+ DXSW W/QGH Z DUKP 8 QUAUQHKP HQ LQ ( QHUI LHHI 1 1] LHQ)
XQG HUQHXHUEDUH ( QHUI LHQ LOYHWIHUHQ VRAWAQ'!

$ ' [H(QHW LHDEK! QJLINHW X HK, KHQ

% 8PUHJXODWRULVFKH$QIRUGHUXQJHQ]XHUI%OOHQ XQG .RVWHQ
& (UK, KXQJ GHU $EIDOOSURGXNWLRAQ

' 8 P IFKHU XWIAGBIQ GDWMHI RMBEAHQQWRI | H HI [ ] LHOWAUQXWHQ

$QWZRUW % 8P UHIJXODWRULVFKH $QIRUGHUXQJHQ ]X HUI¥%OOH
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: HIKH 9 RUMLB! ELHVWGLH 5 HGX] LHUXQJ YRQS EI DAXQG GLH ( LQI ¥KUXQJ YRQ 5HR FQQJ 1 ¥4
8 QUALDHKP HQ'

$ (VHWK, KWGLH YHWLIHEVNRWIAQ XQG | /K UA X K, KHUHQ

3 LRGXNVBUHLVHQ

% (VKLOIW .RVWHQ]XVHQNHQ 9RUVFKULIWHQHLQ]XKDOWHQXQGH!
DXI]XEDXHQ

& (VUHGX] LHUAGDV . XQGHQHQJ DI HP HQWKQG VFKZ ! FKWGLH / LHI HUNHWAAQ
"BQWHUQHKNIDQHQDXIGLH9HUZH QI BK\GOLRRAPDWHULDOLHQYHU]JLFKWHQ

$QVZ RUN% ( VKLOW. RWIHQ] X VHONHQ 9 RUFKUIVIAQ HLQ] XKDMHQ XQG HLQ QDFKK DM HV
0 DUNHQLP DJH DXI] XEDXHQ

© IHN, QQHQ 8 QWAURHKP HQ GXUFK 1 DFKKDMI NHMGDV 9 HUMDXHQ XQG GIH
/ R\ DAV WKUHU. XQGHQ J HZ LQQHQ"

$ 9HWP HIGXQJ | I1HQV@FKHU' LWNXWLRQHQ ¥EHUS P Z HOVKHP HQ
% (K, KXQJ GHU3RGXNVBUHLVH RKQH 9%4HJ U/QGXQJ
& 7TUDQVSIKUKMYLFKWOLFKLKUHULIDFKKDOWLJNHLWVEHP %K

5 HGX] LHUXQJ GHU3 LRGXNV XDAWW XU. RWIHQVHONXQJ

$QWZRUW & 7UDQVSDUHQ] KLQVLFKWOLFK LKUHU 1DFKK
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‘LH N,QQHQ 8QWHUQHKPHQ LKUHQ NRORJLVFKHQ )X|DE
PLQLPLHUHQ"

$ ' XURK GIHOHWU | HUIXQJ GHU7WDQVSRUBMWDQ] HQ
% ' XUK GIH9HWEZ HQGXQJ HUQHXHUEDIHURGHUUHR FHAAUO DVIAULD@HQ

& ' XUFK GIH$EVFKDIIXQJ YRQ 8 P Z HODXGIW
' XUPK $ XMIJ HXQJ GHU3 LIRGXNVIRQ LQ 5 HI LROHQ P WOLHGLLY HUHQ $ LEHIWNRWIQ

$QVZ RUNY% ' XUFK GIH 9 HWZ HQGXQJ HURQHXHUEDUHURGHUWHR FHAHUO DVHUD@HQ

DV LVW HLQHU GHU +DXSWJU%QGH ZDUXP 1DFKKDOWI
SQWHUQHKPHQ DQJLHKW"

$ -%QJHUH $UEHLWQHKPHU EHYRU]XJHQ 8QWHUQHKPHQ
8PZHOW DXVZLUNHQ

% 1I1DFKKDOWLJNHLW UHGX]LHUW GHQ 6FKXOXQJVEHGDUI
& 1DFKKDOWLJH 8QWHUQHKPHQ ]DKOHQ LKUHQ OLWDUEHLWHUQ

$UEHLWQHKPHU EHYRU]XJHQ GLH $UEHLW LQ 8QWHUQH!

$QWZRUW $ -%QJHUH $UEHLWQHKPHU EHYRU]XJHQ 8QWH
DXI GLH 8PZHOW DXVZLUNHQ



* Hl | UBHUAGXURK GLH ( XLRS! IVFKH 8 QIRQ ' IHJIH! Xj HUMQ $ QUFKVIHQ XQG 0 HLOXQI HQ
MQG MIGRFK DXWFK@Hj @FK GLH GHV GHU$ XVRWY $ XVRUQQHQ XQG VSLHI HD QIFKW
XQEHGLQI WGLH $ QUFKWIHQ GHU( XLRS! LVFKHQ 8 QLRQ RGHUGHU( XLRS! LVFKHQ
([ HNXVIYDJ HQWUI ¥U%@BXQI XQG. XAXU ($&($ Z IGHU : HGHUGIH ( XLRS! IMFKH
: HGHUGLH 8 QIRQ QRFK GLH ($&($ N, QQHQ GDI ¥AJYHLDQVEZ RUWEFK J HP DFKWZ HUGHQ



