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,QWHUQDWLRQDOHV�6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�GHU�
6WDGWKDOOH�(FNHUQI|UGH�DP���0DL������
�
$XFK�LQ�GLHVHP�-DKU�ILQGHW�ZLHGHU�GDV�WUDGLWLRQHOOH�6+�7UHIIHQ�LQ�GHU�
6WDGWKDOOH�(FNHUQI|UGH��$P�([HU����������(FNHUQI|UGH�VWDWW���
$P����0DL������YRQ�������8KU�ELV�������8KU�0(6=�JLEW�HV�HLQHQ�)ORKPDUNW��
</�7UHIIHQ��)DFKYRUWUlJH��+$01(7��XQG�$79±9RUI�KUXQJHQ�DP�,*$)LQ6+�6WDQG���
(LQHQ�+DPQHW�6WDQG�ZLUG�HV�DXFK�JHEHQ��GD]X�KDEHQ�ZLU�QRFK�HLQH�JHVRQGHUWH�
0HOGXQJ��
$XVVHUGHP�ZHUGHQ�QRFK�DQGHUH�%HWULHEVDUWHQ�GXUFKJHI�KUW��
�
(LQH�/|WHFNH�I�U�.LQGHU�XQG�GLH�0|JOLFKNHLW�VLFK�PLW�6SHLVHQ�XQG�*HWUlQNHQ�
]X�YHUVRUJHQ��VLQG�QHEHQ�GHP�SHUV|QOLFKHQ�.HQQHQOHUQHQ�XQG�:LHGHUVHKHQ�
*U�QGH�I�U�HLQHQ�%HVXFK�LQ�GHU�VFK|QHQ�2VWVHHVWDGW�(FNHUQI|UGH��GLUHNW�DP�
6WUDQG��
'lQLVFKH�20¶V�YRP�('5�ZHUGHQ�JHPHLQVDP�PLW�GHP�29�0���HLQHQ�HLJHQHQ�6WDQG�
DXIEDXHQ�XQG�VLFK�YRUVWHOOHQ��
(V�ZLUG�HLQ�0RELOZHWWEHZHUE�DXVJHULFKWHW��VLHKH�&4�'/���������XQG�HV�ZLUG�
GDV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�7HDP�GLH�EHJHKUWHQ�$QHUNHQQXQJVXUNXQGHQ�
DQ�GLH�*HZLQQHU�DXVKlQGLJHQ���
3DUNSOlW]H�GLUHNW�DQ�GHU�6WDGWKDOOH�VLQG�LQ�DXVUHLFKHQGHU�$Q]DKO�
YRUKDQGHQ��
(LQH�(LQZHLVXQJ�HUIROJW�DXI���������0+]��
�
9\����GH�+ROJHU�')�/*�299�0��
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:ROIVZHOOH������
�
%LWWH�YRUPHUNHQ��7HUPLQ�I�U�GLH�:ROIVZHOOH������LVW�6DPVWDJ��GHU�����
$SULO��
�
1DFK�GHP�JUR�HQ�(UIROJ�LP�OHW]WHQ�-DKU�YHUDQVWDOWHW�GHU�2UWVYHUEDQG�
,W]HKRH�0���ZLHGHU�VHLQH�0HVVH�XQG�,QIRUPDWLRQ�I�U�GLH�)XQNDPDWHXUH�LP�
QRUGGHXWVFKHQ�5DXP��+LHU�DXI�GHP�)OXJSODW]��+XQJULJHU�:ROI��EHL�
+RKHQORFNVWHGW�N|QQW�,KU�(XFK��EHU�$PDWHXUIXQNJHUlWH�XQG�=XEHK|U�
LQIRUPLHUHQ��(LQH�$Q]DKO�UHQRPPLHUWHU�)LUPHQ�XQG�2UJDQLVDWLRQHQ�KDW�LKUH�
7HLOQDKPH�]XJHVDJW���
�
'LH�%XQGHVQHW]DJHQWXU�NRPPW�PLW�LKUHP�JUR�HP�*HUlWHSDUN��/DVVW�(XUH�
)XQNJHUlWH�GXUFKPHVVHQ���
�
'LH�)DFKYRUWUlJH�DXI�GHU�:ROIVZHOOH�VLQG�EHVRQGHUH�+LJKOLJKWV��+LHU�VHL�
EHVRQGHUV�DXI�GLH�9RUWUlJH�YRQ�%RGR��'-�&6��]X�6'5���6RIWZDUH�'HILQHG�
5DGLR��KLQJHZLHVHQ��$QWHQQHQ�VLQG�HLQ�ZHLWHUHU�6FKZHUSXQNW��
�
'LH�:ROIVZHOOH�LVW�NHLQ�)ORKPDUNW��
�
,P�%HLSURJUDPP�N|QQHQ�VLFK�GLH�&:�(QWKXVLDVWHQ�PLW��5XI];3��PHVVHQ��LQ�GHU�
7RPEROD�ZHUGHQ�ZHUWYROOH�3UHLVH�YHUORVW��XQWHU�DQGHUHP�HLQ�5XQGIOXJ�PLW�
HLQHU�6SRUWPDVFKLQH�GHV�,W]HKRHU�/XIWVSRUWYHUHLQV��
�
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9RQ�ZHLW�KHU�$QJHUHLVWH�N|QQHQ�VHLW�1HXHVWHP�LP�*lVWHKDXV�GLUHNW�DXI�
�XQVHUHP��*HOlQGH�DP�7RZHU�J�QVWLJ��EHUQDFKWHQ��$XVNXQIW�KLHU]X�EHL�')�(8��
�
(LQH�$QUHLVH�SHU�)OXJ]HXJ�]XP�)OXJSODW]�('+)�+XQJULJHU�:ROI�LVW�HEHQIDOOV�
P|JOLFK��:HU�NDQQ�GDV�QRFK�DQELHWHQ"�3LORWHQLQIR�DXI�GHU�:HEVHLWH�GHV�
,W]HKRHU�/XIWVSRUW�9HUHLQV�,/9��ZZZ�IOLHJHQ�LW]HKRH�GH��
�
'DV�ZHLWOlXILJH�*HOlQGH�DP�)OXJSODW]�HUODXEW�YLHOIlOWLJH�$NWLYLWlWHQ�PLW�
GHU�JDQ]HQ�)DPLOLH��'DV�5HVWDXUDQW��7R%L��OlGW�]X�.DIIH�XQG�.XFKHQ�HLQ��
5XQGIO�JH���DXFK�PLW�HLQHP�7UDJVFKUDXEHU��N|QQHQ�JHEXFKW�ZHUGHQ��
*OHLWVFKLUPIOLHJHQ�LVW�P|JOLFK��
��
:HLWHUH�,QIRV�ILQGHQ�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�ZROIVZHOOH�GH��
�
:LU�VHKHQ�XQV�DXI�GHU�:ROIVZHOOH�������
�
EHVWH����
8OULFK�')�(8�
299�0���
�
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+XUWLJUXWHQPXVHXP�
�
(V�JLEW�DXFK�PDO�JXWH�1DFKULFKWHQ��,Q�1RUZHJHQ�KDEHQ�GLH�0LWJOLHGHU�GHU�
9HVWHUDDOHQ�*UXSSH�GHV�155/�GLH�0|JOLFKNHLW�EHNRPPHQ�HLQ��29��+HLP�XQG�
HLQH�.OXEVWDWLRQ�DXI�GHU�)LQQPDUHQ���GHV�+XUWLJUXWHQPXVHXPV�HLQ]XULFKWHQ��
'LHV�JHVFKLHKW�LQ�(LJHQOHLVWXQJ�GXUFK�:LHGHUKHUVWHOOXQJ�GHV�)XQNUDXPV�XQG�
GHU�.DELQH�GHV�)XQNHUV��'DV�5XI]HLFKHQ�GHU�.OXEVWDWLRQ�LVW�/$�+08��:HLWHUH�
,QIRV�LQ�.�U]H�]�7���DXI�GHXWVFK�XQG�HQJOLVFK�DXI�
BKWWS���KXUWLJUXWHPXVHHW�QR�B����
�
���HV����'%�/0�0DQIUHG���
�
�
�
-DKUHVKDXSWYHUVDPPOXQJ�PLW�:DKOHQ�EHLP�29�0���6�GHUEUDUXS�
�
/LHEH�0LWJOLHGHU��
�
]X�GHU�DQ�)UHLWDJ��GHP������������LQ�6�GHUEUDUXS�VWDWWILQGHQGHQ�
0LWJOLHGHUYHUVDPPOXQJ�PLW�:DKOHQ�ODGH�LFK�KLHUPLW�KHU]OLFK�HLQ��
9HUVDPPOXQJVEHJLQQ�LVW�XP�������8KU�LP�%�UJHUKDXV��LQGHU�.DSSHOQHU�6WUDVVH�
����LQ�6�GHUEUDUXS��
�
hEHU�HLQH�UHJH�%HWHLOLJXQJ�Z�UGHQ�ZLU�XQV�VHKU�IUHXHQ��
�
9\����YRQ�:ROIJDQJ��'/�/$%��299�0���
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9RUWUDJ�DP����0DL�LQ�(FNHUQI|UGH�
�
+DOOR�OLHEH�299H��6\V2SV�XQG�LQWHUHVVLHUWH�)XQNIUHXQGH�LQ��6FKOHVZLJ�
+ROVWHLQ��
�
YLHOHQ�LVW�EHUHLWV�GDV�'DWHQ�1HW]ZHUN�I�U�)XQNDPDWHXUH�IXQNEDVLHUHQG�DXI�
7&3�,3��DXFK�NXU]�Ä'LJLWDOHU�%DFNERQH�+DP1HW³��HLQ�%HJULII��VLHKH�DXFK�&4�
'/�+HIW����������
>���@�
8ZH�''�29��6\V2S�YRQ�'%�106��KDW�EHUHLWV�9RUSODQXQJHQ�XQG�HUVWH�9HUVXFKH�
LQ�$UEHLW�XQG�YRU��DP����0DL������LQ�(FNHUQI|UGH�HLQ�5HIHUDW�PLW�GHP�7KHPD�
Ä9HUQHW]XQJ�GHU�6WDQGRUWH�GXUFK�+DP1HW³�]X�KDOWHQ�XQG�HLQH�SUDNWLVFKH�
9RUI�KUXQJ�PLW�HLQLJHQ�%HWULHEVDUWHQ�]X�]HLJHQ��
�
(V�ZlUH�VLQQYROO�GDV�P|JOLFKVW�YLHOH�2UWVYHUEDQGYRUVLW]HQGH���DNWLYH�
5HODLV��XQG�'LJL��%HWUHLEHU��6\V2SV��DP�����0DL�DQZHVHQG�VLQG��DXFK�GHU�
DOWHQ��VWLOOJHOHJWHQ�6WDQGRUWH�ZLH�/HFN��+XVXP��%DG�6HJHEHUJ��XVZ����XP�
�EHU�GLH�P|JOLFKH�(UZHLWHUXQJHQ�RGHU�GDV�$XIOHEHQ�ODVVHQ�GHU�XQEHPDQQWHQ�
6WDWLRQHQ�]X�VSUHFKHQ���
>���@�
,FK�Z�UGH�PLFK�IUHXHQ�ZHQQ�P|JOLFKVW�YLHOH�LQWHUHVVLHUWH�)XQNIUHXQGH�GLHVH�
,QIRUPDWLRQVJHOHJHQKHLW�QXW]HQ�XQG�DXFK�I�U�GLH�JHSODQWH�'LVNXVVLRQVUXQGH�
QDFK�GHP�9RUWUDJ�YRQ�8ZH�LKUH�0HLQXQJ�GD]X�lX�HUQ���
�
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%HJLQQ�GHU�9HUDQVWDOWXQJ�LQ�GHU�6WDGWKDOOH��(FNHUQI|UGH�LVW�GHU����0DL�
�����XP������K�LP�9RUWUDJVUDXP�PLW�SUDNWLVFKHQ�9RUI�KUXQJHQ�YHUVFKLHGHQHU�
%HWULHEVDUWHQ�ZLH�3DNHW�5DGLR��$356��6679��$79��)0��XVZ���
�
$XFK�HLQ�,QIRVWDQG�Ä+DP1HW³�ZLUG�QHEHQ�GHU�Ä$79³�,*$)�LQ�6+�LQ�GHU�+DOOH�
DXIJHEDXW�ZHUGHQ��
(LQ�/LYHVWUHDP�ZLUG�DXFK�ZLHGHU�LP�,QWHUQHW�XQWHU�ZZZ�]DSOLYH�WY�XQWHU�GHP�
6XFKEHJULII�,*$)�]X�VHKHQ�VHLQ��
�
'/�)1�
�
�
���0LQ���5LVLNR�+DQG\"��'RNXPHQWDWLRQ�]XP�'RZQORDG�
�
0RLQ��
�
GLH�6HQGXQJ�����0LQ���5LVLNR�+DQG\"��'RNXPHQWDWLRQ��NDQQ�PDQ�VLFK�QXQ�
XQWHU�IROJHQGHQ�/LQN�KHUXQWHUODGHQ��IDOOV�LKU�,QWHUHVVH�GDUDQ�KDEHQ�
VROOWHW��
KWWS���ZZZ�NLUFKH�HLPVEXHWWHO�GH�IL[�ILOHV�SLF�+DQG\VWUDKOHQ�]LS���'HU�
)LOP�LP�$9,�)RUPDW�KDW�DEHU�HLQH�*U|�H�YRQ�NQDSS�����0%�XQG�ZLUG�FD�����
7DJH�ODQJ�GRUW�DEUXIEDU�VHLQ��
�
9\����GH�%HUQKDUG��'/�;%�
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-XJHQGILHOGGD\�������
�
$XFK�ZHQQ�HV�QRFK�HLQLJH�=HLW�KLQ�LVW��
�
,Q�GHU�=HLW�YRP�6RQQWDJ�GHQ�����-XOL�ELV�6RQQWDJ�GHQ�����-XOL�
YHUDQVWDOWHW�'LVWULNW��(��XQG��9��]XVDPPHQ�HLQHQ�-XJHQGILHOGGD\���
=HOWODJHU�LQ��$OW�6FKZHULQ��DXI�GHP�*HOlQGH��)HULHQSDUN�3ODXHU�6HH��VWDWW��
�
1HEHQ��)XQNHQ�XQG�)XFKVMDJG�EHVWHKW�QDW�UOLFK�DXFK�GLH�0|JOLFKNHLW�]XP�
%DGHQ�RGHU�.DQX�IDKUHQ��$QGHUH�$NWLYLWlWHQ�VLQG�DXFK�LQ�9RUEHUHLWXQJ��
�
%HL�,QWHUHVVH�XQG�)UDJHQ�DXV�'LVWULNW�(�ZHQGHW�HXFK�ELWWH�DQ�XQVHUHQ�$5')�
5HIHUHQWHQ�+D-R�'.�80��GN�XP#GDUF�GH��RGHU�DQ�7UDXGHO�'/�6</��$-:�
5HIHUHQWLQ�GHV�'LVWULNWHV�9�
0HFNOHQEXUJ�9RUSRPPHUQ��
�
���GH�+D-R��'.�80�
�
�hEHUPLWWHOW�YRQ�3HWHU��'-�/1��
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�
6\VRS�7UHIIHQ��EHU�GDV�7KHPD�+$01(7�LQ�+DPEXUJ�
�
$P�6DPVWDJ��GHQ������������WUDIHQ�VLFK�HLQLJH�6\VRSV�DXV�GHP�*UR�UDXP�
+DPEXUJ�]X�HLQHP�HUVWHQ�6RQGLHUXQJVWUHIIHQ��EHU�GLH�(LQI�KUXQJ�XQG�GHQ�
$XIEDX�YRQ�+$01(7��'LH����7HLOQHKPHU�VSUDFKHQ��EHU�GLH�0|JOLFKNHLWHQ�YRQ�
5LFKWIXQNVWUHFNHQ�]XU�9HUELQGXQJ�DXWRPDWLVFKHU�6WDWLRQHQ�XQWHUHLQDQGHU�
VRZLH�GLH�,QWHJUDWLRQ�YHUVFKLHGHQVWHU�%HWULHEVDUWHQ�DXI�HLQHP�
HLQKHLWOLFKHQ�7&3�,3�)XQNQHW]ZHUN��
�
'LH�(LQI�KUXQJ�YRQ�+$01(7�ZXUGH�HLQKHOOLJ�EHI�UZRUWHW��
�
=XU�(UNXQGXQJ�GHU�UHDOHQ�0|JOLFKNHLWHQ�VROOHQ�([SHULPHQWH�DXI�GHQ�
H[SRQLHUWHQ�6WDQGRUWHQ�JHPDFKW�ZHUGHQ��XP�GLH�WKHRUHWLVFKHQ�(UJHEQLVVH�YRQ�
QXPHULVFKHQ�/LQNVWUHFNHQ�%XGJHWV�PLW�GHQ�WDWVlFKOLFK�HUUHLFKWHQ�
hEHUWUDJXQJVYHUKlOWQLVVHQ�]X�YHUJOHLFKHQ��'LH�HLQJHVHW]WH�+DUGZDUH�LVW�LP�
9HUKlOWQLV�JHJHQ�EHU�GHQ�$XIZHQGXQJHQ�I�U�IU�KHUH�3DFNHW�5DGLR�/LQNV�VHKU�
J�QVWLJ�]X�NDXIHQ��'LH�*HUlWVFKDIWHQ�VLQG�6WDQGDUG�3URGXNWH�I�U�GHQ�
NRPPHU]LHOOHQ�:/$1�0DUNW��GDKHU�NDQQ�YRQ�HLQHU�JHZLVVHQ�(QWZLFNOXQJVUHLIH�
VRZLH�JXWHU�9HUI�JEDUNHLW�DXVJHJDQJHQ�ZHUGHQ��
�
'LH�9HUVDPPOXQJ�VFKORVV�QDFK�GUHL�6WXQGHQ�PLW�GHU�9HUDEUHGXQJ�HLQHV�
�P|JOLFKVW��PRQDWOLFKHQ�7UHIIHQV�VRZLH�HLQHU�0DLOLQJOLVWH��XP�GLH�
QRWZHQGLJH�.RPPXQLNDWLRQ�GHU�7HLOQHKPHU�XQWHUHLQDQGHU��EHU�'LVWULNWV��XQG�
%HWULHEVDUWHQ�*UHQ]HQ�KLQZHJ�]X�YHUHLQIDFKHQ��
�
7VFK���XQG����GH�GJ�OY�7RELDV���
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1HXH�=XNXQIW�I�U�'�67$5��
�
$P�����$SULO�IDQG�LP�'$5&�+4�LQ�%DXQDWDO�GLH�9+)�8+)�6+)�5HIHUDWVWDJXQJ�
VWDWW��$XI�(LQODGXQJ�GHV�5HIHUHQWHQ�-RFKHQ�%HUQV��'/�<%/��KDEHQ�HLQLJH�
'LVWULNWVUHIHUHQWHQ�XQG�'�67$5�6\VRSV�VRZLH�9HUWUHWHU�GHV�;�7UXVW�7HDPV�DQ�
GHU�9HUDQVWDOWXQJ�WHLOJHQRPPHQ��
�
(V�ZXUGH�VDFKOLFK��DEHU�DXFK�NRQWURYHUV��GLH�6LWXDWLRQ�XP�'�67$5�LQ�HLQHU�
UXKLJHQ�$WPRVSKlUH�GLVNXWLHUW��'LH�GHU]HLWLJH�6LWXDWLRQ�LVW�I�U�GLH�1XW]HU�
XQG�I�U�GLH�*DWHZD\�%HWUHLEHU�QLFKW�KLQQHKPEDU��8P�GLH�8Q]XIULHGHQKHLW�
DOOHU�%HWHLOLJWHQ�]X�EHHQGHQ��ZXUGH�HLQH�$UEHLWVJUXSSH��EHVWHKHQG�DXV�;�
7UXVW��XQG�'�67$5�([SHUWHQ��XQWHU�/HLWXQJ�YRQ�(UKDUG�6LHGRZVNL��')�;=��
JHELOGHW��'HU�NRPPLVVDULVFKH�9RUVLW]HQGH�GHV�'$5&��-�UJHQ�6WXUKDKQ��'/�/(��
I�KUWH�GLH�7DJXQJ�UXKLJ�XQG�VDFKOLFK��XP�HLQ�NRQVWUXNWLYHV�(UJHEQLV�]X�
HUKDOWHQ��'DV�=LHO�VROO�HLQH�VWUXNWXULHUWH�/|VXQJ�VHLQ��GLH�HLQ�URXWHQ�
]ZLVFKHQ�GHQ�1HW]HQ�HUP|JOLFKW��'HU�'$5&�ZLUG�GHQ�/|VXQJVDQVDW]�GHP�86�
7UXVW�7HDP�]HLWQDK�YHUPLWWHOQ��1lKHUH�,QIRUPDWLRQHQ�]X�GHU�7DJXQJ�XQG�GLH�
3RVLWLRQ�GHV�'$5&�]X�'9��'LJLWDO�9RLFH��XQG�'�67$5��ILQGHQ�6LH�DXI�GHU�
:HEVHLWH�GHV�986�5HIHUDWV��
�
(LQ�ZHLWHUHV��ZLFKWLJHV�7KHPD�ZDU�GHU�$XVEDX�XQG�GLH�3UREOHPDWLN�XP�GDV�
*HQHKPLJXQJVYHUIDKUHQ�]X�+$01(7��+LHU�ZXUGHQ�YLHOH�$UEHLWVSXQNWH�
HUDUEHLWHW��GLH�GHP�%0:,�XQG�GHU�%1HW]$��EHU�GHQ�57$�YRUJHWUDJHQ�ZHUGHQ�
VROOWHQ��(LQ�YHUHLQIDFKWHV�ZHEEDVLHUHQGHV�*HQHKPLJXQJVYHUIDKUHQ�I�U�
DXWRPDWLVFKH�6WDWLRQHQ�LQ�XQVHUHQ�SULPlUHQ�%lQGHUQ��VRZLH�HLQH�
EHVFKOHXQLJWH�$EZLFNOXQJ�LQ�GHQ�VHNXQGlUHQ�%HUHLFKHQ�ZXUGH�YRUJHVFKODJHQ��
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XP�VFKQHOOHU�QHXH�7HFKQLNHQ�HUSUREHQ�]X�N|QQHQ��(LQ�ZHLWHUHU�9RUVFKODJ�DQ�
GHQ�9RUVWDQG�GHV�'$5&�LVW�GLH�6FKDIIXQJ�HLQHV�QHXHQ�5HIHUDWHV�I�U�
6WDQGRUWIUDJHQ�XQG�9HUWUlJH��'LHVHU�9RUVFKODJ�ZXUGH�YRQ�GHU�,QLWLDWLYH�3UR�
5HODLV�]XU�986�7DJXQJ�HLQJHEUDFKW��'DV�QHXH�5HIHUDW�VROO�$QVSUHFKSDUWQHU�
EHL�)UDJHQ�]X�QHXHQ�9HUWUlJHQ�YRQ�6WDQGRUWEHWUHLEHUQ�XQG�WHFKQLVFKHQ�
/|VXQJHQ�VHLQ��VRZLH�+LOIH�EHL�MXULVWLVFKHQ�3UREOHPHQ�JHEHQ��
�
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
�
�
�
(UVWH�(UJHEQLVVH�GHU�'$5&�$UEHLWVJUXSSH�
�
'LH�'�6WDU�$UEHLWVJUXSSH�KDW�LQ]ZLVFKHQ�LKUH�$UEHLW�DXIJHQRPPHQ�XQG�VLFK�
DP�����$SULO�]X�HLQHU�YLHUVW�QGLJHQ�7HOHIRQNRQIHUHQ]�JHWURIIHQ��'LHVHV�
HUVWH�$UEHLWVJHVSUlFK�]HLJWH�GHQ�:LOOHQ�]XU�=XVDPPHQDUEHLW�XQG�GLHQWH�
]XQlFKVW�GHU�%HVWDQGVDXIQDKPH�LQ�ZHOFKHU�YRQ�GHU�+LVWRULH�KHU�GLH�
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