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$PDWHXUIXQN�)ORKPDUNW�LQ�+ROWVHH�
�
1DFK�HLQHU�PHKU�DOV�HUIROJUHLFKHQ�3UHPLHUH�ILQGHW�HLQ�ZHLWHUHU��QRFK�
JU|VVHUHU�$IX�)ORKPDUNW�LQ�+ROWVHH�EHL�')�/-�VWDWW��'DV�$QJHERW�XPIDVVW�
DOOHV��ZDV�GDV�)XQNHUKHU]�EHJHKUW��$XV�YHUVFKLHGHQHQ�6WDWLRQVDXIO|VXQJHQ�
XQG�DQGHUHQ�$QJHERWHQ�ZLUG�HLQ�UHLFKKDOWLJHV�6RUWLPHQW�YRUJHKDOWHQ���
�
6WDUW�LVW�DP������������XP�������8KU�XQG�HV�JHKW�ELV�������8KU��)�U�GHQ�
NOHLQHQ�+XQJHU�ZLUG�HLQ�*ULOO�DXIJHEDXW�XQG�HV�NDQQ�PLWJHEUDFKWHV�GRUW�
]XEHUHLWHW�ZHUGHQ��%lQNH�XQG�7LVFKH�VWHKHQ�EHUHLW��*HJHQ�.XFKHQVSHQGHQ�LVW�
DXFK�QLFKWV�HLQ]XZHQGHQ����
�
,Q�GHU�$XVVWHOOXQJVKDOOH�ZLUG�-�UJHQ�'.�/4�VHKU�LQWHUHVVDQWH�)LOPH�DXV�GHP�
$IX�%HUHLFK��';�SHGLWLRQ�HWF���YRUI�KUHQ��
�
'LH�JHQDXH�$QVFKULIW�LVW��
7RGHQUHGGHU���
������+ROWVHH�
�
��
:HU�ZHLWHUH�,QIRV�EHQ|WLJW�NDQQ�JHUQH�HLQH�H�PDLO�DQ�GI�OM#GDUF�GH�VHQGHQ��
�
9\����GH�6WHSKDQ�')�/-�
�
�
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)LHOGGD\�0���
�
'HU�66%�)LHOGGD\�GHV�2UWVYHUEDQGHV�0���DP������6HSWHPEHU������ILQGHW�LQ�2=�
VWDWW��
�
:LU�ZROOHQ�ZLH�LP�OHW]WHQ�-DKU�GHQ�66%�)LHOGGD\�ZLHGHU�PLW�XQVHUHQ�
)UHXQGHQ�YRQ�2=�/.2�YHUEULQJHQ��
�
*lVWH���+HOIHU�XQG�2HSUDWHXUH�VLQG�ZLH�LPPHU�KHU]OLFK�ZLOONRPPHQ��
1lKHUH�,QIR�DXI�GHU�+RPHSDJH�YRQ�0�����ZZZ�29�0���GH��
�
Y\�����:LOIULHG��'+�/$$�299�
�
�
�
$PDWHXUIXQN�LP�)HUQVHKHQ�
�
$XI�GHU�:HEVHLWH�ZZZ�IXQNDPDWHXU�GH�LVW�GHU]HLW�XQWHU�Ã$NWXHOOH�
1DFKULFKWHQ¶�HLQ�/LQN�]X�HLQHP�)HUQVHKEHLWUDJ��EHU�GHQ�$PDWHXUIXQN�]X�
ILQGHQ���
�
KWWS���ZZZ�IXQNDPDWHXU�GH�QDFKULFKWHQGHWDLOV�LWHPV�EHULFKW�LQ�VDW������OLYH�SUHLVJHNURHQWH�IXQNDPDWHXUH�KWPO�
�
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y Z/*E.*S9�G�
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453�DQ�GHU�6HH�
�
/LHEH�)XQNIUHXQGH��GHU�2UWVYHUEDQG�$KUHQVEXUJ�*UR�KDQVGRUI��(����I�KUW�
DXFK�LQ�GLHVHP�-DKU�ZLHGHU�VHLQ�WUDGLWLRQHOOHV��QXQPHKU����QRUGGHXWVFKHV�
6HOEVWEDX��XQG�';�7UHIIHQ��453�DQ�GHU�6HH��GXUFK��:LH�GLH�YHUJDQJHQHQ�
-DKUH�DXFK��VWDUWHQ�ZLU�XP�������8KU�DP�6RQQDEHQG��GHQ�����6HSWHPEHU������
PLW�XQVHUHP�9RUWUDJVSURJUDPP���(LQODVV�DE������K��'HU�9HUDQVWDOWXQJVRUW�
LVW�GHU�:DOGUHLWHUVDDO�LP�5DWKDXV�GHU�*HPHLQGH�*UR�KDQVGRUI��%DUNKROG������
$XFK�GLHVHV�-DKU�KDEHQ�ZLU�ZLHGHU�SULPD�5HIHUHQWHQ�PLW�LQWHUHVVDQWHQ�
9RUWUlJHQ�I�U�(XFK�JHZLQQHQ�N|QQHQ��HV�ORKQW�VLFK�DOVR�EHL�XQV�YRUEHL�]X�
NRPPHQ��0LW�GDEHL�VHLQ�ZHUGHQ�]XP�%HLVSLHO�3HWHU�'/�),�XQG�1LNR�'/�1,.�YRP�
453�6KRS�%HUOLQ��2ODI�'/�2+��+H\H�'-�55�XQG�8GR�'/�+&8��'HU�(LQWULWW�
VHOEVW�LVW�IUHL��XQVHU�)|UGHUYHUHLQ�IUHXW�VLFK�QDW�UOLFK��EHU�(XUH�
6SHQGHQ��:LH�LPPHU�JLEW�HV�.DIIHH�XQG�.XFKHQ��HEHQVR�LVW�I�U�9HUSIOHJXQJ�
YRP�*ULOO�]XP�6HOEVWNRVWHQSUHLV�JHVRUJW��
�
(LQH�EHVRQGHUV�VWUHVVIUHLH�$QUHLVHP|JOLFKNHLW�ELHWHW�(XFK�GDEHL�GLH�
%HQXW]XQJ�GHU�+DPEXUJHU�8�%DKQ�8��LQ�5LFKWXQJ�*UR�KDQVGRUI���+DOWHVWHOOH�
.LHNXW��9RQ�GRUW�DXV�VLQG�HV�FD�����P�ELV�]XP�9HUDQVWDOWXQJVRUW��(LQH�
(LQZHLVXQJ�DXI��������0+]�GXUFK�XQVHUH�.OXEVWDWLRQ�'/�$6�LVW�YRUJHVHKHQ��
DOOH�DQGHUHQ�,QIRUPDWLRQHQ��ZLH�]�%��GDV�DNWXHOOH�9RUWUDJVSURJUDPP�XVZ���
ILQGHW�,KU�DXI�XQVHUHU�,QWHUQHWVHLWH�KWWS���ZZZ�(���GH�LQ�GHU�5XEULN��453�
DQ�GHU�6HH���
�
:LU�IUHXHQ�XQV�DXI�(XFK��
Y\����DXV�GHP�2UWVYHUEDQG�(����/XW]���'/�.8$��
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)RUVFKHU�VWHLJHUQ�3Ul]LVLRQ�GHU�9RUKHUVDJHQ�YRQ�6RQQHQVW�UPHQ�
�
)RUVFKHU�GHU�6WDQIRUG�8QLYHUVLW\�LP�86�%XQGHVVWDDW�.DOLIRUQLHQ�
SUlVHQWLHUHQ�LP�:LVVHQVFKDIWVPDJD]LQ��6FLHQFH��HLQ�9HUIDKUHQ��PLW�GHP�VLH�
$XVEU�FKH�DXI�GHU�6RQQH�IU�KHU�DOV�ELVKHU�HUNHQQHQ�N|QQHQ��'DU�EHU�
EHULFKWHW�GDV�1DFKULFKWHQPDJD]LQ�6SLHJHO�DXI�VHLQHU�,QWHUQHWVHLWH��'LH�
:LVVHQVFKDIWOHU�QXW]HQ�GDI�U�'DWHQ�GHU�6RQQHQREVHUYDWRULHQ�6RKR�XQG�6'2��
%HREDFKWHW�ZHUGHQ�6FKDOOZHOOHQ�DXI�GHP�:HJ�GXUFK�GLH�6RQQH��lKQOLFK�ZLH�
GDV�DXFK�DXI�GHU�(UGH�LQ�GHU�6HLVPRORJLH�JHPDFKW�ZLUG��:RKO�GHVKDOE�
VSULFKW�PDQ�EHL�GHP�QHXHQ�9HUIDKUHQ�YRQ�+HOLRVHLVPRORJLH��'DPLW�ODVVHQ�
VLFK�DXIVWHLJHQGH�6RQQHQIOHFNHQ�QXQ�ELV�]X��������NP�XQWHU�GHU�
6RQQHQREHUIOlFKH�QDFKZHLVHQ��,QWHUHVVDQWHUZHLVH�VWHLJHQ�JU|�HUH�
6RQQHQIOHFNHQ�VFKQHOOHU�DXI�DOV�NOHLQHUH��GLH�GDQQ�DXFK�PlFKWLJHUH�
(UXSWLRQHQ�QDFK�VLFK�]LHKHQ��.OHLQHUH�6W|UXQJHQ�N|QQHQ�GLH�)RUVFKHU�]ZHL�
7DJH�YRUKHUVDJHQ��JU|�HUH�LPPHUKLQ�HLQHQ��0HQVFK�XQG�7HFKQLN�JHZLQQHQ�
ZHUWYROOH�=HLW��XP�YRU�6WDKOXQJVDXVEU�FKHQ�JHVFK�W]W�]X�ZHUGHQ��
�
�4XHOOH��'$5&�:HEVHLWH�XQWHU�
$NWXHOOHV
��
�
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����8.:�7DJXQJ�XQG����9LDGULQD�DP�]ZHLWHQ�6HSWHPEHUZRFKHQHQGH�
�
$P�]ZHLWHQ�6HSWHPEHUZRFKHQHQGH�ODGHQ�]ZHL�$PDWHXUIXQNYHUDQVWDOWXQJHQ�]XP�
%HVXFK�HLQ��GLH�����8.:�7DJXQJ�LQ�:HLQKHLP�E]Z��%HQVKHLP�XQG�GDV����+DP�
5DGLR�0HHWLQJ�9LDGULQD�LQ�)UDQNIXUW�2GHU��
�
'LH�+DXSWYHUDQVWDOWXQJ�GHU�8.:�7DJXQJ�PLW�9RUWUlJHQ��)ORKPDUNW�XQG�
$XVVWHOOHUQ�LVW�DP�6DPVWDJ�LQ�GHU�.DUO�.XHEHO�6FKXOH�%HQVKHLP��:HLWHUHU�
9HUDQVWDOWXQJVRUW�PLW�5DKPHQSURJUDPP�LVW�GDV�&OXEJHOlQGH�GHV�29�:HLQKHLP�
�$����'/�:+�DP�JHVDPWHQ�:RFKHQHQGH��'LH�9RUWUlJH�EHIDVVHQ�VLFK�X�D��PLW�
GHQ�7KHPHQ�6'5�PLW�+LOIH�GHU�*UDILNNDUWH��0HVVXQJHQ��EHU�GDV�+$01(7�XQG�
9LVXDOLVLHUXQJ�GHU�0HVVZHUWH��GLH�6RIWZDUH�5DGLR�0RELOH�RGHU�GLH�
(QWZLFNOXQJ�HLQHU�]LUNXODU�SRODULVLHUWHQ�3DWFKDQWHQQH�I�U������*+]�PLW�
6RQQHW�/LWH��$QOlVVOLFK�GHU�:HLQKHLPHU�8.:�7DJXQJ�UXIHQ�GLH�9HUDQVWDOWHU�
]X�HLQHP�6HOEVWEDXZHWWEHZHUE�DXI��'LH�$XVVFKUHLEXQJ�PLW�:HUWXQJ�XQG�
3ODW]LHUXQJ�HUIROJW�LQ�GHQ�6HNWLRQHQ��)XQNWHFKQLN�$QWHQQHQ�+)�ELV����0+]��
)XQNWHFKQLN�$QWHQQHQ�9+)�8+)�ELV������0+]��)XQNWHFKQLN�$QWHQQHQ�6+)�XQG�
K|KHU���*+]��0HVVWHFKQLN�VRZLH�=XEHK|U�XQG�VRQVWLJH�*HUlWH��'LH�([SRQDWH�
ZHUGHQ�XQWHU�DQGHUHP�QDFK�HLJHQHU�.UHDWLYLWlW��)XQNWLRQ��'RNXPHQWDWLRQ�XQG�
0HVVHUJHEQLVVHQ�EHZHUWHW��$QVSUHFKSDUWQHU�I�U�GHQ�6HOEVWEDXZHWWEHZHUE�LVW�
6WHIDQ�6WHJHU��'/�0$-��9RUVWDQGVPLWJOLHG�$QQHWWH�&RHQHQ��'/�6$.��OlGW�
$XVELOGHU�XQG�,QWHUHVVLHUWH�]XP�(UIDKUXQJVDXVWDXVFK�]X�7KHPHQ�UXQG�XP�GLH�
$XVELOGXQJ�HLQ��)ROJHQGH�)UDJHQVWHOOXQJHQ�VLQG�X�D��DQJHGDFKW��:HOFKH�
:HUEXQJ�ZLUNW"�:HOFKH�=LHOJUXSSHQ�VROOWHQ�DQJHVSURFKHQ�ZHUGHQ"�:LH�
RUJDQLVLHUHQ�ZLU�7HDP��5DXP�XQG�.RVWHQ"�$XI�ZHOFKHV�8QWHUULFKWVPDWHULDO�
N|QQHQ�ZLU�]XU�FNJUHLIHQ"�:LH�VLFKHUQ�ZLU�GHQ�3UD[LVEH]XJ"�:LH�LQWHJULHUHQ�



6+�56B������������ ��6HLWH����������
ZLU�GLH�/HKUJDQJVWHLOQHKPHU�LQ�GHQ�2UWVYHUEDQG"�:HLWHUH�'HWDLOV�JLEW�HV�
DXI�GHU�9HUDQVWDOWXQJVZHEVHLWH�ZZZ�XNZ�WDJXQJ�RUJ���
�
'LH�0HVVHKDOOHQ�LQ�)UDQNIXUW�2GHU�VLQG�DP�6DPVWDJ�6FKDXSODW]�GHU�9LDGULQD��
PLW�%HJLQQ�DE������8KU��1HEHQ�GHQ�9HUDQVWDOWHUQ��GDV�VLQG�GLH�'$5&�
'LVWULNWH�%HUOLQ�XQG�%UDQGHQEXUJ��GLH�'/�453�$*��GLH�)DFK]HLWVFKULIW�
)81.$0$7(85�XQG�GDV�453SURMHFW�ZHUGHQ�DXFK�DQGHUH�,QWHUHVVHQJUXSSHQ�PLW�
,QIRVWlQGHQ�XQG�,QIRUPDWLRQVPDWHULDO�DQZHVHQG�VHLQ��9RUWUlJH�EHIDVVHQ�VLFK�
X�D��PLW�GHU�$UEHLW�LP�2UWVYHUEDQG��+$01(7��GHU�VW|UVLFKHUHQ�.RPPXQLNDWLRQ�
6$:$6�DXI�8.:�RGHU�GHP�%HUXI�GHV�)XQNRIIL]LHUV��$XFK�KLHU�NDQQ�PDQ�ZHLWHUH�
,QIRUPDWLRQHQ�DXI�GHU�9HUDQVWDOWXQJVZHEVHLWH�QDFKOHVHQ�ZZZ�KDP�UDGLR�
YLDGULQD�RUJ���
�
�4XHOOH��'$5&�:HEVHLWH�XQWHU�
$NWXHOOHV
��
�
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%DWWHULHFKHPLNHU�H[SHULPHQWLHUHQ�PLW�*HUPDQLXP�1DQRU|KUFKHQ��
�
.RUHDQLVFKH�)RUVFKHU�DUEHLWHQ�DQ�QHXDUWLJHQ�/LWKLXP�,RQHQ�$NNXV��GHUHQ�
$QRGHQ�DXV�*HUPDQLXP�1DQRU|KUFKHQ�EHVWHKHQ�XQG�GLH�GLH�GUHLIDFKH�
/DGXQJVPHQJH�KHUN|PPOLFKHU�*UDSKLW�$QRGHQ�YHUWUDJHQ�VROOHQ��EHULFKWHW�
7HFKQRORJ\�5HYLHZ�LQ�VHLQHU�2QOLQH�$XVJDEH��,P�/DERU�KlOW�GDV�0DWHULDO�
EHUHLWV�����/DGH]\NOHQ�GXUFK��'DV�VHL�DXVUHLFKHQG�I�U�WUDJEDUH�(OHNWURQLN��
ZLH�-DHSKLO�&KR��)RUVFKHU�DP�8OVDQ�1DWLRQDO�,QVWLWXWH�RI�6FLHQFH�DQG�
7HFKQRORJ\�XQG�/HLWHU�GHV�3URMHNWV��VDJW���'LHVH�$QRGHQ�HQWVSUHFKHQ�GHQ�
SUDNWLVFKHQ�$QIRUGHUXQJHQ��GLH�EHL�/LWKLXP�,RQHQ�=HOOHQ�HUI�OOW�VHLQ�
P�VVHQ���
�
&KH�DUEHLWHWH�PLW�GHU�)RUVFKXQJVDEWHLOXQJ�GHV�%DWWHULHKHUVWHOOHUV�/*�&KHP�
]XVDPPHQ��GHVVHQ�/LWKLXP�,RQHQ�%DWWHULHQ�EHLVSLHOVZHLVH�LQ�
(OHNWURIDKU]HXJHQ�ZLH�GHP�&KHYUROHW�9ROW�VWHFNHQ��'DV�3URMHNW�LVW�7HLO�
HLQHU�.DPSDJQH�YRQ�/*�&KHP��EHVVHUH�$QRGHQPDWHULDOLHQ�I�U�%DWWHULHQ�PLW�
K|KHUHQ�.DSD]LWlWHQ�]X�HUKDOWHQ���'LH�)LUPD�VXFKW�QDFK�HLQHU�7HFKQRORJLH��
GLH�HQGOLFK�GHQ�'XUFKEUXFK�EULQJW���VR�&KR��'DEHL�H[SHULPHQWLHUH�PDQ�
VRZRKO�PLW�6LOL]LXP�DOV�DXFK�PLW�*HUPDQLXP��EHLGHV�LQ�)RUP�YRQ�
1DQRVWUXNWXUHQ��
�
6LOL]LXP�XQG�*HUPDQLXP�N|QQHQ�]XPLQGHVW�WKHRUHWLVFK�DXI�GDV�*HZLFKW�
JHUHFKQHW�ELV�]X�]HKQPDO�PHKU�/DGXQJ�DXIQHKPHQ�DOV�*UDSKLW�$QRGHQ��%LVODQJ�
JDOW�6WDQGDUGVLOL]LXP�DOV�LQWHUHVVDQW��ZHLO�HV�UHFKW�ELOOLJ�LVW��GRFK�GHU�
NULVWDOOLQH�6WRII�NDQQ�GXUFK�GHQ�PHFKDQLVFKHQ�6WUHVV��GHQ�GLH�(OHNWURGHQ�
WDJWlJOLFK�GXUFKODXIHQ��]HUVHW]W�ZHUGHQ��1DQRVWUXNWXUHQ�ZLGHUVWHKHQ�GHP�
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EHVVHU��$QRGHQ�DXV�1DQRGUlKWHQ��1DQRU|KUFKHQ�XQG�SRU|VHQ�1DQRSDUWLNHOQ�
ZXUGHQ�EHUHLWV�JHWHVWHW��9RQ�GLHVHQ�KlWWHQ�1DQRU|KUFKHQ�GLH�EHVWH�
/DGHNDSD]LWlW��PHLQW�&KR��
�
�(LQH�KRKH�$Q]DKO�DQ�/DGH]\NOHQ�LVW�HLQ�ZLFKWLJHU�3DUDPHWHU�]XU�
+HUVWHOOXQJ�SUDNWLNDEOHU�$QRGHQ���VDJW�6WDQIRUG�0DWHULDOZLVVHQVFKDIWOHU�<L�
&XO��GHVVHQ�6WDUW�XS�$PSULXV�GHU]HLW�%DWWHULHQ�PLW�6LOL]LXP�1DQRGUDKW�
$QRGHQ�NRPPHU]LDOLVLHUW���$OV�HUVWH�'HPRQVWUDWLRQ�LVW�GDV��ZDV�.ROOHJH�&KR�
PDFKW��VHKU�EHHLQGUXFNHQG���'LH�K|KHUHQ�.RVWHQ�I�U�*HUPDQLXP�VHLHQ�DEHU�
QRFK�HLQ�3UREOHP��$X�HUGHP�IHKOW�HV�QRFK�DQ�HLQHP�EHVVHUHQ�.DWKRGHQ�
0DWHULDO��XP�GLH�%DWWHULHHOHNWURGHQ�NRPSOHWW�]X�PDFKHQ��
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP������������������8KU��
�
�4XHOOH��KWWS���KHLVH�GH������������
�
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(098�6HPLQDU�DP�����6HSWHPEHU��
�
'HU�'LVWULNW�(�KDW�I�U�GHQ�����6HSWHPEHU������HLQ�(098�6HPLQDU�JHSODQW��,P�
(098�-DKU�GHV�'$5&�ZROOHQ�ZLU�QRFK�HLQPDO�DXI�GLH�JHVHW]OLFKHQ�
9RUVFKULIWHQ�]XP�6FKXW]�YRQ�3HUVRQHQ�LQ�HOHNWURPDJQHWLVFKHQ�)HOGHUQ�
KLQZHLVHQ�XQG�GLH�6LFKHUKHLWVDEVWDQGVEHUHFKQXQJ�PLW�GHQ�3URJUDPPHQ�:DWW�
XQG�4XLFN:DWW�YRUVWHOOHQ���
�
$X�HUGHP�ZHUGHQ�ZLU�GLH�9RUJHKHQVZHLVH�I�U�)HOGVWlUNHPHVVXQJHQ�DXI]HLJHQ�
XQG�VFKOLH�OLFK�0HVVXQJHQ�XQG�$XVZHUWXQJHQ�GXUFKI�KUHQ���
�
)�U�%HUHFKQXQJHQ�XQG�$XVZHUWXQJHQ�VROOWHQ�GLH�6HPLQDUWHLOQHKPHU�P|JOLFKVW�
HLQHQ��:LQGRZV��/DSWRS�PLWEULQJHQ��'DV�3URJUDPP�:DWW�NDQQ�GDQQ�NRVWHQORV�
DXI�GHP�HLJHQHQ�/DSWRS�LQVWDOOLHUW�XQG�I�U�HLJHQH�%HUHFKQXQJHQ�JHQXW]W�
ZHUGHQ��:HU�HLQH�%HXUWHLOXQJ�VHLQHU�HLJHQHQ�6LWXDWLRQ�KDEHQ�P|FKWH��VROOWH�
ELWWH�HLQH�6NL]]H�RGHU�HLQHQ�.DWDVWHUSODQ�PLW�HLQJH]HLFKQHWHQ�$QWHQQHQ��
NRQWUROOLHUEDUHP�%HUHLFK�LQ�'UDXI��XQG�JJIV��DXFK�6HLWHQDQVLFKW�
PLWEULQJHQ���
�
'LH�7HLOQHKPHU]DKO�LVW�DXI�PD[LPDO����EHJUHQ]W��:LU�ELWWHQ�XP�$QPHOGXQJHQ�
ELV�VSlWHVWHQV�����6HSWHPEHU�DQ�)HOLFLWDV��'/�;%%#GDUF�GH�RGHU�DQ�
')�;=#GDUF�GH���
:HLWHUH�,QIRUPDWLRQHQ�DXI�ZZZ�GDUF�KDPEXUJ�GH�
�
��EHUPLWWHOW�YRQ�3HWHU��'-�/1��5HIHUHQW�I�U�gIIHQWOLFKNHLWVDUEHLW�XQG�
6WHOOYHUWUHWHQGHU�'9�+DPEXUJ��(��
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
PRUJHQV��
$QFKRUDJH�� � � � 68�������
$XFNODQG� � � � � 68�������
+RQROXOX� � � � � 68�������
-RKDQQHVEXUJ� � � � 6$�������
0HOEXUQH� � � � � 68�������
1HZ�<RUN� � � � � 6$�������
3HUWK� � � � � 68�������
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