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6LOHQW�.H\�
�
(UVW�YHUVSlWHW�ZXUGH�XQV�EHNDQQW��GDVV�20�:LOOL�3HWHUVHQ��'/�,:��DP�
�����������LP�$OWHU�YRQ����-DKUHQ�YHUVWRUEHQ�LVW��1RFK�YRU�HLQHP�-DKU��DQ�
VHLQHP�����*HEXUWVWDJ�NRQQWH�LKP�GLH�(KUHQQDGHO�GHV�'$5&�H�9��I�U����
-lKULJH�0LWJOLHGVFKDIW��EHUUHLFKW�ZHUGHQ��
:LOOL�ZDU�DP����-DQXDU������DOV�QRFK����-lKULJHU�LQ�6FKOHVZLJ�LQ�GHQ�
9HUEDQG�GHV�'HXWVFKHQ�$PDWHXU�6HQGH��XQG�(PSIDQJVGLHQVW��'$6'��
HLQJHWUHWHQ��(U�ZDU�VSlWHU�XQWHU�DQGHUHP�299�YRP�29�+XVXP��0���XQG�
*U�QGXQJVPLWJOLHG�GHV�29�0����8WKODQGH��GHP�HU�GDQQ��EHU����-DKUH�DOV�299�
YRUVWDQG��,Q�GLHVHU�=HLW�KDW�HU�VLFK�EHVRQGHUV�I�U�GHQ�1RWIXQN�LP�
.�VWHQEHUHLFK�HQJDJLHUW�XQG�GHQ�8UODXEVJlVWHQ�DXI�GHU�,QVHO�1RUGVWUDQG�
DQVFKDXOLFK�LQ�9RUWUlJHQ�YRQ�GHQ�6WXUPIOXWHQ�EHULFKWHW��$XFK�LQ�XQVHUHU�
&OXE]HLWVFKULIW��ÄFT�'/³�KDW�'/�,:�PHKUIDFK��EHU�GLH�1RWIXQNDNWLYLWlWHQ�
EHULFKWHW��
$QIDQJ�GHU��2¶LJHU�-DKUH�JHK|UWH�:LOOL�GHU�VRJHQDQQWHQ�Ä1RUGLVFKHQUXQGH³�
DQ��EHL�GHU�VLFK�)XQNDPDWHXUH�UHJHOPl�LJ�DXI�GHP���P�%DQG�WUDIHQ�XQG�GHU�
DXFK�SHUV|QOLFKH�%HVXFKH�IROJWHQ��
�
:LU�ZHUGHQ�GDV�$QJHGHQNHQ�DQ�:LOOL�LQ�(KUHQ�KDOWHQ��
�
+RUVW��'-�)&�
�
>*HGHQNSDXVH@
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�
���-DKUH�XQG�HLQH�)UDJH�DQ�DOOH����
�
$P�����0DL������H[LVWLHUW�GHU�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�GHV�'$5&�H9����
-DKUH��$XI�GHU�'LVWULNWVYHUVDPPOXQJ�DP�����$SULO������ZXUGH�GDKHU�GLH�
)UDJH�DXIJHZRUIHQ��RE�HV�HLQH�RIIL]LHOOH�9HUDQVWDOWXQJ�]X�GLHVHP�-XELOlXP�
JHEHQ�VROO��'DEHL�ZDU�DOOHUGLQJV�QLFKW�GDV�'DWXP�JHPHLQW��VRQGHUQ�RE�LQ�
GLHVHP�-DKU��EHUKDXSW�HLQH�-XELOlXPVYHUDQVWDOWXQJ�DXVJHULFKWHW�XQG�
GXUFKJHI�KUW�ZHUGHQ�VROO��'DV�0HLQXQJVELOG�OLH��NHLQH�HLQGHXWLJH�7HQGHQ]�
HUNHQQHQ��'DKHU�NDP�YRQ�6HLWHQ�GHU�'LVWULNWVYHUVDPPOXQJ�GLH�GULQJHQGH�
%LWWH�DQ�DOOH�2UWVYHUElQGH��GDV�DXI�GHP�QlFKVWHQ�29�$EHQG�MHGHU�29��EHU�
GDV�7KHPD�-XELOlXPVYHUDQVWDOWXQJ�VSULFKW�XQG�GDV�0HLQXQJVELOG�GDQQ�GHP�
'LVWULNWVYRUVWDQG�PHOGHW��6ROOWH�PHKUKHLWOLFK�HLQH�VROFKH�9HUDQVWDOWXQJ�
JHZ�QVFKW�ZHUGHQ��GDQQ�ZlUH�ZRKO�HLQ�7HUPLQ�LQ�GHU�]ZHLWHQ�-DKUHVKlOIWH�
ZDKUVFKHLQOLFK��
�
�
�
�
�
�
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6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�)XPNDPDWHXUH�DP����0DL�LQ�(FNHUQI|UGH�
�
0RUJHQ��DOVR�DP����0DL�ILQGHW��ZLH�HLJHQWOLFK�MHGHV�-DKU��GDV�6FKOHVZLJ�
+ROVWHLQ�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�GHU�6WDGWKDOOH�(FNHUQI|UGH�VWDWW��
9HUDQVWDOWHW�ZLUG�GDV�7UHIIHQ�YRP�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�GHV�'$5&��
$E������8KU�ILQGHW�GHU�$QIDKUW�0RELO�:HWWEHZHUE�VWDWW�XQG�HEHQIDOOV�XP�
�����8KU�0(6=�HUIROJW�GHU�(LQOD��I�U�$QELHWHU�XQG�$XVVWHOOHU��%HVXFKHU�
ZHUGHQ�DE������8KU�HLQJHODVVHQ��
(V�ZHUGHQ�9RUI�KUXQJHQ�LQ�$79�YRQ�GHU�,*$)�LQ�6FKOHVZLJ�+ROVWHLQ�HUIROJHQ��
HEHQVR�LVW�ZLHGHU�Ã(OHNWURQLNEDVWHOQ�I�U�-XJHQGOLFKH¶��XQG�DOOH�GLH�VLFK�
VR�I�KOHQ��DQJHVDJW��$XFK�GDV�5XQGVSUXFKWHDP�ZLUG�ZLHGHU�YRU�2UW�VHLQ�XQG�
HLQHQ�6RQGHUUXQGVSUXFK�XP�������8KU��EHU�GDV�$VFKEHUJ�5HODLV�'%�=$�DXI���
0HWHU�VHQGHQ��9LHOOHLFKW�NODSSW�HV�MD�VRJDU��GDV�PDQ�XQV�GDEHL�SHU�$79�
]XVFKDXHQ�NDQQ��=XVFKDXHU�E]Z�=XK|UHU�YRU�2UW�VLQG�HEHQIDOOV�JHUQH�
JHVHKHQ��%HLWUlJH�I�U�GHQ�6RQGHUUXQGVSUXFK�N|QQHQ�JHUQH�ELV������8KU�SHU�
(PDLO�RGHU�DXFK�YRU�2UW�DXI�'LVNHWWH�DEJHJHEHQ�ZHUGHQ��
'HU�XUVSU�QJOLFK�JHSODQWH�9RUWUDJ�XP������PX��OHLGHU�DXVIDOOHQ��YLHOOHLFKW�
ILQGHW�VLFK�MD�QRFK�NXU]IULVWLJ�HLQ�5HIHUHQW�PLW�HLQHP�LQWHUHVVDQWHQ�
7KHPD��GHU�GLH�/�FNH�I�OOHQ�P|FKWH��
'LH�6LHJHUHKUXQJ�GHV�0RELOZHWWEHZHUEV�LVW�I�U�������8KU�YRUJHVHKHQ�XQG�XP�
������8KU�EHJLQQW�GDV�</�7UHIIHQ��
(EHQVR�ZLUG�HLQ�6WDQG�YRU�2UW�VHLQ��DQ�GHP�'$5&�$UWLNHO�DQJHERWHQ�ZHUGHQ��
$FKWXQJ��/DXW�NXU]IULVWLJHU��XQG�HQWJHJHQ�HLQHU�IU�KHUHQ�$XVNXQIW�GHV�
2UGQXQJVDPWHV�(FNHUQI|UGH�ZLUG�GDV�3DUNHQ�DP����0DL�DXI�GHP�([HU�OHLGHU�
GRFK�QLFKW�NRVWHQORV�VHLQ��MH�DQJHIDQJHQH�6WXQGH�VLQG�QXQ����(XURFHQW�
IlOOLJ��
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,QIRUPDWLRQHQ�]XP�$QIDKUW�0RELO�:HWWEHZHUE�VLQG�]X�ILQGHQ�LQ�GHU�&4'/�
��������6������E]Z�LQ�GHQ�29�0DSSHQ�GHU�'LVWULNWVYHUVDPPOXQJ�]X�ILQGHQ��
'HU�(LQWULWW�EHWUlJW�I�U�(UZDFKVHQH������¼��.LQGHU�XQG�-XJHQGOLFKH�KDEHQ�
IUHLHQ�(LQWULWW��)ORKPDUNWEHVFKLFNHU�]DKOHQ������¼�SUR�7LVFK��
�
,Q�HLJHQHU�6DFKH��:HWWEHZHUE�
�
$XI�GHP�OHW]WHQ�7UHIIHQ�GHV�5XQGVSUXFKWHDPV�ZXUGH�GHU�9RUVFKODJ�
DXIJHJULIIHQ��HLQH�$UW�5XQGVSUXFK�%HVWlWLJXQJVZHWWEHZHUE�LQ¶V�/HEHQ�]X�
UXIHQ��
6R�ZHUGHQ�IOHL�LJH�<OV�XQG�20V��GLH�UHJHOPl�LJ�GHQ�5XQGVSUXFK�K|UHQ�XQG�
DQVFKOLH�HQG�EHVWlWLJHQ��PLW�HLQHU�8UNXQGH�EHORKQW��$OVR�0LWPDFKHQ�XQG�
UHJHOPl�LJ�+|UHQ�XQG�%HVWlWLJHQ�ORKQW�VLFK�]XN�QIWLJ��
'HU�=HLWUDXP�ZLUG�GLHVHV�-DKU�PLW�GHP�HUVWHQ�UHJXOlUHQ�5XQGVSUXFK�LP�0DL�
EHJLQQHQ�XQG�HLQVFKOLFK�GHP�OHW]WHQ�5XQGVSUXFK�LP�0lU]������HQGHQ��'DQDFK�
EHJLQQW�GHU�QHXH�=HLWUDXP�PLW�GHP�HUVWHQ�5XQGVSUXFK�LP�$SULO������XQG�ZLUG�
PLW�GHP�OHW]WHQ�5XQGVSUXFK�LP�0lU]�GHV�)ROJHMDKUHV�HQGHQ��
'HQ�%HVWSODW]LHUWHQ�ZHUGHQ�GDQQ�MHZHLOV�DP����0DL�QDFK�(QGH�GHV�MHZHLOLJHQ�
=HLWUDXPHV�GLH�8UNXQGHQ�DXI�GHP�6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�
)XQNDPDWHXUH�LQ�(FNHUQI|UGH��EHUUHLFKW�ZHUGHQ��7HLOQHKPHQ�NDQQ�MHGHU�
,QKDEHU�HLQHV�SHUVRQHQJHEXQGHQ�5XI]HLFKHQV��DOVR�NHLQH�&OXEUXI]HLFKHQ�RGHU�
$XVELOGXQJVUXI]HLFKHQ��GD�GLHVH�GXUFKDXV�YRQ�XQWHUVFKLHGOLFKHQ�1XW]HUQ�
YHUZHQGHW�ZHUGHQ�N|QQHQ��)�U�6:/V�ZXUGH�]ZLVFKHQ]HLWOLFK�HLQH�0|JOLFKNHLW�
JHVFKDIIHQ��ZLH�GLHVH�HEHQIDOOV�DP�:HWWEHZHUE�WHLOQHKPHQ�N|QQHQ��
0LWJOLHGHU�GHV�5XQGVSUXFKWHDPV�VLQG�HEHQIDOOV�YRQ�GHU�7HLOQDKPH�
DXVJHVFKORVVHQ��
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������7UHIIHQ�LQ�.URSS�
�
'HU]HLW��DOVR�YRP�����������������ILQGHW�LQ�.URSS�HLQ�7UHIIHQ�GHV�������
�1HZ�:DWHUNDQW��&KDSWHUV�VWDWW��1HEHQ�DQ���P�LQWHUHVVLHUWHQ�)XQNIUHXQGHQ�
DXV�JDQ]�'HXWVFKODQG�ZHUGHQ�DXFK�GHU�'9�GHV�'LVWULNWHV�0��+RUVW���'-�)&��
GHU�VHOEVW������HU�LVW�XQG�GHU�3UlVLGHQW�YRQ�������,QW��*HUU\�*URVV���
:$�32=�DXV�1HEUDVND��86$�DQZHVHQG�VHLQ��
�
:lKUHQG�GHU�6DPVWDJ�KDXSWVlFKOLFK�LP�=HLFKHQ�GHV�$PDWHXUIXQN�VWHKW��VLQG�
I�U�GHQ�6RQQWDJ�XQG�0RQWDJ�$XVIO�JH�DQ�GLH�:HVWN�VWH�YRUJHVHKHQ��$P�
'LHQVWDJ��GHQ�����0DL��ELHWHW�VLFK�I�U�,QWHUHVVLHUWH�QRFK�GLH�7HLOQDKPH�
DP�7UHIIHQ�LQ�(FNHUQI|UGH�����
�
,QWHUHVVLHUWH�N|QQHQ�ZlKUHQG�GHU�9HUDQVWDOWXQJ�DP�6DPVWDJ�RKQH�JUR�HQ�
$XIZDQG�XQG�$QWUDJVWHOOXQJ�LQ�GLH�86$�YRU�2UW�HLQH�������1XPPHU�
HUDUEHLWHQ��'LHV�LVW�LQ�'/�ELVKHU�QRFK�QLFKW�P|JOLFK�JHZHVHQ����
�
:HLWHUH�,QIRUPDWLRQHQ�JLEW�HV�EHL�:ROIJDQJ��'.�/$��YLD�GN�OD#W�RQOLQH�GH�
XQG�YRU�DOOHP�DXI�GHU�:HEVHLWH�GHV�7UHIIHQV�
KWWS���ZZZ�GHWKOHIV�ERHUP�GH�1:.B�����KWPO���
1DW�UOLFK�LVW�DXFK�HLQH�WDJHZHLVH�7HLOQDKPH�P|JOLFK��
$QPHOGHVFKOX��ZDU�GHU�����$SULO�������
�
���DXV�%|UP�
:ROIJDQJ�'.�/$��������������
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�
*HRUJVPDULHQK�WWH�PLW�6RQGHUUXI]HLFKHQ�')�)'1�RQ�DLU���
���
'HU�2UWVYHUEDQG�'|UHQEHUJ��,����KDW�DXV�$QODVV�GHV�HYDQJHOLVFKHQ�
.LUFKHQWDJV�GDV�6RQGHUUXI]HLFKHQ�')�)'1��')���)�UFKWH�'LFK�1LFKW��
HUKDOWHQ����
*HSODQW�VLQG�$NWLYLWlWHQ�YRQ�*HRUJVPDULHQK�WWH�DXV�DXI�DOOHQ�%lQGHUQ�XQG�
LQ�YLHOHQ�%HWULHEVDUWHQ���
$XI�GHU�+RPHSDJH�GHV�2UWVYHUEDQGHV�LVW�GHU�(LQVDW]SODQ�YHU|IIHQWOLFKW���
5DLQHU��'2�%5��KRIIW�DXI�YLHOH�LQWHUHVVDQWH�9HUELQGXQJHQ������
���
9\�����5DLQHU��'2�%5��
�
�
,Q�HLJHQHU�6DFKH��QHXH�(PDLODGUHVVH�GHU�5XQGVSUXFKUHGDNWLRQ�
�
$E�VRIRUW�LVW�GLH�5HGDNWLRQ�GHV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFKV�XQWHU�HLQHU�
QHXHQ�(PDLODGUHVVH�HUUHLFKEDU��VK�UXQGVSUXFK#GDUF�GH�
(LQVHQGXQJHQ�YRQ�%HLWUlJHQ�N|QQHQ�DE�VRIRUW�DQ�GLH�QHXH�$GUHVVH�HUIROJHQ��
'LH�QHXH�(PDLODGUHVVH�ZLUG�DP�(QGH�GHV�5XQGVSUXFKV�QRFK�HLQ�PDO�JHQDQQW��
�
,P�1DPHQ�GHV�5XQGVSUXFKWHDPV�
3HWHU�')�/1)�
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6HKU�NXU]IULVWLJ�8QWHUVW�W]XQJ�JHVXFKW��
�
+DOOR��</V�XQG�20����
0LW�GLHVHP�$XIUXI�ZLOO�LFK�(XFK�DQ�XQVHU�7UHIIHQ�LQ�(FNHUQI|UGH�HULQQHUQ��
9LHOOHLFKW�N|QQWH�MD�GLH�HLQH�RGHU�DQGHUH�</�RGHU�GHU�HLQH�RGHU�DQGHUH�20�
DQ�XQVHUHQ�$NWLYLWlWHQ��%DVWHOQ�PLW�.LQGHUQ�XQG�-XJHQGOLFKHQ���ZLUG�YRP�29�
0���HLQJHULFKWHW��EHWHLOLJHQ��'D�ZLU�QRFK�QLFKW�ZLVVHQ�ZLH�VWDUN�GLH�
%HWHLOLJXQJ�YRU�2UW�VHLQ�ZLUG��EUDXFKHQ�ZLU�QRFK��3DUWQHU�LQ�5HVHUYH���:HU�
PLWPDFKHQ�P|FKWH��NDQQ�VLFK�ELV�]XP����������HLQVFKOLH�OLFK��PLW�PLU�LQ�
9HUELQGXQJ�VHW]HQ��
�
%LV�GDKLQ�DZGK�XQG�
���GH��:HUQHU��'/�/%:��
��
)XQNIU�KVFKRSSHQ�LQ�+HLGH��
�
(V��WUHIIHQ�VLFK�20�V���</�V��;</�V�XQG�6:/�V�MHGHQ�6RQQWDJ�]XP�NO|QHQ��
IDFKVLPSHOQ��RGHU�VFKQDFNHQ���EHU�)XQN��LQ�+HLGH�DQ�GHU�:HVWN�VWH���DE�
������K�ELV�FD��������K��
'HU�7UHIISXQNW�LVW�LP�079�QlKH�0HOGRUIHU�6WUD�H��JHQDXHU�LQ�GHU�6WUD�H�Ã$P�
6SRUWSODW]¶��
(LQJHODGHQ�VLQG�DOOH�20�V��<O�V��;</�V�XQG�6:/�V��LQVEHVRQGHUH�
XQVHUH�8UODXEHU��$QUXIIUHTXHQ]�VRZLH�(LQZHLVXQJVYHUNHKU�LVW�DXI�GHU�
)UHTXHQ]���������0+]�DXI�'%�+(,��
�
*U��H�'2�/5%�5ROI�
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')�+++�DXI���FP�457�
�
'DV���FP�5HODLV�ZXUGH�GDV�OHW]WH�0DO�DP������������XP����8KU�0(6=�]XP�
+DPEXUJ�5XQGVSUXFK�ZLHGHU�HLQJHVFKDOWHW��$XIJUXQG�GHU�JHIRUGHUWHQ�
/HLVWXQJVDXIQDKPH�YRQ�����:DWW�DXI�GHU����9�6HLWH�XQG�QXU�QRFK�PD[����
$QWHQQHQ�GXUFK�GLH�')0*�NDQQ�HLQ�ZHLWHUHU�%HWULHE�]XJXQVWHQ�GHV���P�)0�
5HODLV�OHLGHU�QLFKW�PHKU�DXIUHFKW�HUKDOWHQ�ZHUGHQ��$P�$EHQG�GHV������������
ZXUGH�GDV���FP�5HODLV�ELV�DXI�XQEHVWLPPWH�=HLW�JDQ]�DEJHVFKDOWHW��
9LHOOHLFKW�NRPPHQ�MD�LUJHQGZDQQ�ZLHGHU�HLQPDO�EHVVHUH�=HLWHQ��ZR�GDV���FP�
5HODLV�ZLHGHU�459�VHLQ�NDQQ����
�
�4XHOOH��ZZZ�GI�KKK�GH�
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0RELO���)XFKVMDJG�DP����0DL����������
�
'HU�29�(���OlGW�ZLHGHU�DOOH�)XQNDPDWHXUH�XQG�)XQNSHLOLQWHUHVVLHUWH�]X��
VHLQHU�WUDGLWLRQHOOHQ����0DL�0RELOIXFKVMDJG�HLQ��7UHIISXQNW�LVW�GDV��29�
+HLP�YRQ�(���LQ�*UR�KDQVGRUI���5RVHQHFN����DP����������DE������K�0(6=���$E�
FD�������K�ZHUGHQ�GLH�6WDUWNDUWHQ�DXVJHJHEHQ�XQG�GDQQ�KHL�W�HV��ZLHGHU��
6XFKW�GHQ�)XFKV�YRQ�(����GHU�VLFK�LQ�HLQHP�8PNUHLV�YRQ�ELV�]X���NP��XP�
'/�$6�YHUVWHFNW�KlOW��:LU�IUHXHQ�XQV�DXI�YLHOH�7HLOQHKPHU��
�
+DQV�0DUWLQ��'/�+&2�
�
�hEHUPLWWHOW�YRQ�'-�/1��
�
�
9DWHUWDJVWUHIIHQ�YRQ�(���DP�����0DL������
�
$P�����0DL������LVW�HV�ZLHGHU�VRZHLW��'HU�2UWVYHUEDQG�+DPEXUJ�$OVWHUWDO�
YHUDQVWDOWHW�VHLQ�WUDGLWLRQHOOHV�)DPLOLHQWUHIIHQ��'LH�*HOHJHQKHLW���
VLFK�PLW�)XQNSDUWQHUQ�XQG�GHUHQ�)DPLOLHQ�EHLP�.ORHQVFKQDFN�SHUVRHQOLFK��
NHQQHQ�]X�OHUQHQ�XQG�PLW�DQGHUHQ�XHEHU�LQWHUHVVDQWH�7KHPHQ�]X�VSUHFKHQ��
�
:LU�WUHIIHQ�XQV�ZLH�LPPHU�DXI�GHP�3DUNSODW]�DQ�GHU�6HJHEHUJHU�&KDXVVHH��
EHL�.LORPHWHU�������$E�HWZD�������8KU�VRUJHQ�ZLU�IXHU�(XHU�OHLEOLFKHV�
:RKO��:XHUVWFKHQ�XQG�.XFKHQ��.DIIHH�XQG�DQGHUH�*HWUDHQNH�ELHWHQ�ZLU�ZLH�
LPPHU�]X�JXHQVWLJHQ�+$0�3UHLVHQ�DQ��
�
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+LQZHLVVFKLOGHU�ZHUGHQ�(XFK�GHQ�:HJ�UHFKW]HLWLJ�DQ]HLJHQ��8QVHUH��
&OXEVWDWLRQ�'.�+$7�KLOIW�DXI���������0+]�EHL�GHU�$QIDKUW��(LQH�JXWH��
*HOHJHQKHLW�IXHU�'LSORPVDPPOHU��3XQNWH�IXHU�GDV��+DPEXUJ�$OVWHUWDO�'LSORP���
]X�DUEHLWHQ��$XVVHUGHP�YHUJHEHQ�ZLU�GHQ�6RQGHU�'2.�����.,%���
�
%HL�KRIIHQWOLFK�JXWHP�:HWWHU�IUHXHQ�ZLU�XQV�DXI�(XUHQ�%HVXFK��
$OVR�QHKPW�(XUH�)DPLOLH�XQG�)UHXQGH�PLW�XQG�VFKDXW�YRUEHL��9LHOOHLFKW��
ELHWHW�VLFK�DXFK�HLQH�$XVIDKUW�PLW�GHP�)DKUUDG�DQ��GHU�QDKH�$OVWHU��
ZDQGHUZHJ�ORFNW�HEHQVR�]XP�6SD]LHUHQJHKHQ��
�
$XI�GHQ�*HVFKPDFN�JHNRPPHQ"�'DQQ�HQWVFKOLHVVW�(XFK�XQG�NRPPW�]X�XQV��
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