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'4����0�VHKU�DNWLY�
�
'DV�6RQGHUUXI]HLFKHQ�'4����0�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�]XU�
)XVVEDOO�:0�KDW�ELVKHU�IDVW��������462V�LP�/RJ��
(V�VLQG�QRFK�IUHLH�=HLWHQ��LQ�GHQHQ�'DV�5XI]HLFKHQ�QRFK�ÃDXVJHOLHKHQ¶�
ZHUGHQ�NDQQ���
:HU�,QWHUHVVH�KDW��GDV�6RQGHUUXI]HLFKHQ�]X�QXW]HQ��ZHQGHW�VLFK�ELWWH�DQ�
'.�/,�XQWHU������������RGHU�SHU�(PDLO�DQ�GN�OL#GDUF�GH��
�
/DVVW�HV�XQV�YHUVXFKHQ��QLFKW�QXU�PLW�GHP�)X�EDOO�:HOWPHLVWHU�]X�ZHUGHQ�
VRQGHUQ�DXFK�PLW�:0�6RQGHUUXI]HLFKHQ��
�
�
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$)X9�bQGHUXQJHQ�MHW]W�HUVW�LP�$XJXVW�
�
,Q�HLQHP�*HVSUlFK�]ZLVFKHQ�GHP�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�
7HFKQRORJLH�XQG�GHP�5XQGHQ�7LVFK�$PDWHXUIXQN�DP�0LWWZRFK�KDW�GHU�
]XVWlQGLJH�$EWHLOXQJVOHLWHU�*HUROG�5HLFKOH�QRFK�HLQPDO�EHWRQW��GDVV�GDV�
%0:L�DQ�HLQHP�UHJHOPl�LJHQ�$XVWDXVFK�PLW�GHP�57$�LQWHUHVVLHUW�LVW��'DV�
0LQLVWHULXP�LQIRUPLHUWH�DX�HUGHP��EHU�GDV�,Q�.UDIW�7UHWHQ�GHU�$)X9�
bQGHUXQJHQ��'LHV�ZLUG�VLFK�ELV�LQ�GHQ�$XJXVW�YHUVFKLHEHQ��$OV�
hEHUJDQJVIULVW�I�U�GLH�QHXHQ�.ODVVH�(�3U�IXQJHQ�LVW�HLQ�KDOEHV�-DKU�
YRUJHVHKHQ��'LH�=XZHLVXQJ�GHV�)UHTXHQ]EHUHLFKHV����0+]�DXI�VHNXQGlUHU�
%DVLV�I�U�GLH�.ODVVH�$�EUDXFKW�PLW�=XVWLPPXQJ�GHV�%XQGHVPLQLVWHULXPV�I�U�
9HUWHLGLJXQJ�QLFKW�PLW�GHQ�HUVW�YRUJHVHKHQ�$XIODJHQ��VRQGHUQ�NDQQ�]X�GHQ�
JOHLFKHQ�%HGLQJXQJHQ�GHU�MHW]W�QRFK�JHOWHQGHQ�6RQGHU]XWHLOXQJHQ�HUIROJHQ���
�'LH�$)X9�ZLUG�]XQlFKVW�DXI�GLH�UHOHYDQWH�$PWVEODWWPLWWHLOXQJ����������
YHUZHLVHQ��(LQHU�PLWWHOIULVWLJHQ�hEHUQDKPH�YRQ�3U�IXQJHQ�GXUFK�9HUElQGH�
VWHKW�GDV�%0:L�XQWHU�%HU�FNVLFKWLJXQJ�GHU�+DXVKDOWVODJH�GHU�%1HW]$�SRVLWLY�
JHJHQ�EHU��(V�ZLUG�EHL�GHU�%1HW]$�HLQH�6WHOOXQJQDKPH�HLQKROHQ���
�

�4XHOOH��'$5&�:HEVHLWH�
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(8��6FKDGVWRII�9HUERW��EULQJW�3UREOHPH�I�U�)XQNJHUlWH�+HUVWHOOHU�
$E����-XOL������G�UIHQ�QHX�LQ�9HUNHKU�JHEUDFKWH�HOHNWULVFKH�*HUlWH�
EHVWLPPWH�6FKDGVWRIIH���]XP�%HLVSLHO�%OHL��&DGPLXP��4XHFNVLOEHU���QLFKW�
PHKU�HQWKDOWHQ��'LHV�EHWULIIW�DXFK�)XQNJHUlWH��
'LH�+HUVWHOOHU�E]Z��,PSRUWHXUH�VROFKHU�*HUlWH�P�VVHQ�LKUH�3URGXNWLRQ�ELV�
GDKLQ�HQWVSUHFKHQG�XPJHVWHOOW�KDEHQ��'DEHL�EHUHLWHW�GHQ�
)XQNJHUlWHKHUVWHOOHUQ�LQVEHVRQGHUH�GLH�8PVWHOOXQJ�DXI�EOHLIUHLHV�/|WHQ�
.RSI]HUEUHFKHQ��%OHLIUHLH�/|WVWHOOHQ�VLQG�VSU|GHU�XQG�KDEHQ�QLFKW�GLH�
JOHLFKH�PHFKDQLVFKH�6WDELOLWlW�ZLH�KHUN|PPOLFKH�/|WVWHOOHQ��'HVKDOE�JLEW�
HV�I�U�GLH�$XWRPRELO�,QGXVWULH�HLQH�$XVQDKPHUHJHOXQJ��'RUW�GDUI�I�U�
HOHNWULVFKH�%DXJUXSSHQ�DXFK�ZHLWHUKLQ�KHUN|PPOLFKHV��EOHLKDOWLJHV��/|W]LQQ�
YHUZHQGHW�ZHUGHQ��bKQOLFKH�$XVQDKPHUHJHOXQJHQ�JLEW�HV�I�U�5XQGIXQN�
6HQGHDQODJHQ��7HOHIRQYHUPLWWOXQJHQ�XQG�lKQOLFKH�RUWVIHVWH�$QODJHQ��EHL�
GHQHQ�HV�DXI�=XYHUOlVVLJNHLW�DQNRPPW��
2E�PDQ�DXFK�I�U��PRELOH�RGHU�RUWVIHVWH��&%�)XQNJHUlWH�YRQ�HLQHU�VROFKHQ�
$XVQDKPHUHJHOXQJ�*HEUDXFK�PDFKHQ�NDQQ��ZLUG�QDFK�$QJDEHQ�HLQHV�+HUVWHOOHUV�
�QRFK�JHSU�IW���
,P�&%�)XQN�%HUHLFK�ZLUG�GLH�NRVWHQLQWHQVLYH�8PVWHOOXQJ�DXI�
�VFKDGVWRIIIUHLH��3URGXNWLRQ�GD]X�I�KUHQ��GDVV�ZHQLJHU�QDFKJHIUDJWH�
*HUlWH��EHL�GHQHQ�VLFK�GLH�8PVWHOOXQJ�ZLUWVFKDIWOLFK�QLFKW��ORKQW���DXV�
GHP�6RUWLPHQW�JHQRPPHQ�ZHUGHQ��
'LH�)LUPD�6WDER�HUNOlUWH�DXI�$QIUDJH��GDVV�GLH�&%�*HUlWH�GHU��[P��HU�
6HULH��EHUHLWV�GHQ�QHXHQ�9RUVFKULIWHQ�HQWVSUHFKHQ��HEHQVR�GDV�QHXH��[P�
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�������'LH�)LUPD�$OEUHFKW��$ODQ��YHUVLFKHUWH��GDVV�0RGHOOH�ZLH�]XP�
%HLVSLHO�GDV�$(�������$(������XQG�$(������0&�ZHLWHU�SURGX]LHUW�ZHUGHQ��
*UXQGODJH�I�U�GLH�QHXH�5HJHOXQJ�LVW�GDV�VRJHQDQQWH�(OHNWUR��XQG�
(OHNWURQLNJHUlWHJHVHW]��(OHNWUR*��KHUYRU��GDV�LP�0lU]������LQ�.UDIW�WUDW��
'LHVHV�*HVHW]�LVW�X�D��8PVHW]XQJ�GHU�HXURSlLVFKHQ�5LFKWOLQLH���������(*��
DXFK�EHNDQQW�DOV��5R+6�5LFKWOLQLH����
:LFKWLJ��'LH�QHXH�5HJHOXQJ�JLOW�QXU�I�U�*HUlWH��GLH�YRP�+HUVWHOOHU�E]Z��
,PSRUWHXU�DE����������QHX��LQ�9HUNHKU��JHEUDFKW�ZHUGHQ��$OOH��$OWJHUlWH���
GLH�YRU�GLHVHP�'DWXP�EHUHLWV�LQ�GHU�+DQGHOVNHWWH�ZDUHQ��DOVR�]XP�%HLVSLHO�
/DJHUEHVWlQGH��G�UIHQ�DXFK�ZHLWHUKLQ�XQEHVFKUlQNW�YHUNDXIW�ZHUGHQ��(EHQVR�
G�UIHQ�DOOH��$OWJHUlWH��DXFK�ZHLWHUKLQ�EHWULHEHQ�ZHUGHQ��

�4XHOOH��IXQNPDJD]LQ�GH�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
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�
.RPPHQ�ZLU�QXQ�]XP�'HXWVFKODQG�5XQGVSUXFK� 
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+DOOR��OLHEH�6:/V��</V��;</V�XQG�20V���
6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU����GHV�'HXWVFKHQ�$PDWHXU�
5DGLR�&OXEV�I�U�GLH�����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ���
��&XEHVDW�6WDUW�YHUVFKREHQ�
��'LVFRYHU\�IOLHJW�]XU�5DXPVWDWLRQ�
��$VWURQDXW�%LOO�0F$UWKXU�I�U�)XQNDNWLYLWlW�JHHKUW�
��$PDWHXUIXQN�.ULVHQNRPPXQLNDWLRQ�LQ�,QGRQHVLHQ�EHHQGHW�
��1HXHV�)RUXP���HLQIDFKHUH�$QPHOGXQJ�
��%HWULHE�GHV�VFKZHGLVFKHQ������N+]�$OH[DQGHUVRQ�6HQGHUV�
��1DFKULFKWHQ�GHU�'$5&�%DQGZDFKW�
��7HUPLQH�
��$NWXHOOH�&RQWHVWH�
XQG�
��:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
+LHU�GLH�0HOGXQJHQ��
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&XEHVDW�6WDUW�YHUVFKREHQ�
'HU�]XOHW]W�I�U�GHQ�����-XQL�DQJHN�QGLJWH�6WDUW�YRQ����&XEHVDW�
.OHLQVDWHOOLWHQ�ZXUGH�QXQ�DXI�GHQ�����-XOL�YHUVFKREHQ��8UVSU�QJOLFK�ZDU�
GHU�6WDUW�VFKRQ�I�U�GHQ�2NWREHU�GHV�YRULJHQ�-DKUHV�JHSODQW�JHZHVHQ��9RQ�
GHQ����6DWHOOLWHQ�EHVLW]HQ����%DNHQ�'RZQOLQNV�LP���P��XQG����FP�%DQG��
*HQDXH�%H]HLFKQXQJHQ��)UHTXHQ]HQ�XQG�0RGXODWLRQVDUWHQ�VLQG�DP�(QGH�GHU�
6DWHOOLWHQWDEHOOH�LQ�GHU�&4�'/���������6HLWH����I�QDFK]XOHVHQ��'LH�
&XEHVDWV�ZXUGHQ�YRQ�YHUVFKLHGHQHQ�8QLYHUVLWlWHQ�JHEDXW�XQG�EHVLW]HQ�NHLQH�
7UDQVSRQGHU��'HU�6WDUW�ZLUG�PLW�HLQHU�5DNHWH�YRP�7\S�'QHSU��/9�YRP�
%DLNRQXU�.RVPRGURP�LQ�.DVDFKVWDQ�HUIROJHQ���
'LVFRYHU\�IOLHJW�]XU�5DXPVWDWLRQ�
'LH�1$6$�KDW�GHQ�6WDUW�GHV�6SDFH�6KXWWOH��'LVFRYHU\��I�U�GHQ����-XOL�������
87&�DQJHN�QGLJW��'LH�5DXPIlKUH�ZLUG�GHQ�GHXWVFKHQ�$VWURQDXWHQ�7KRPDV�
5HLWHU��')�75��]XU�,QWHUQDWLRQDOHQ�5DXPVWDWLRQ�,66�EULQJHQ��(U�ZLUG�GRUW�
GLH�0DQQVFKDIW�NRPSOHWWLHUHQ��'LH��$VWURODE��JHQDQQWH�0LVVLRQ�VWHOOW�GHQ�
%HJLQQ�GHU�/DQJ]HLWSUlVHQ]�HXURSlLVFKHU�$VWURQDXWHQ�DQ�%RUG�GHU�,66�GDU�
XQG�HUP|JOLFKW�GLH�,QWHQVLYLHUXQJ�GHU�ZLVVHQVFKDIWOLFKHQ�$UEHLW�DQ�%RUG��
1DFK�$QJDEH�GHU�HXURSlLVFKHQ�5DXPIDKUWEHK|UGH�HEQHW�VLH�IHUQHU�GHQ�:HJ�I�U�
HLQH�JU|�HUH�3UlVHQ]�GHU�(6$�DQ�%RUG�GHU�6WDWLRQ�QDFK�GHU�,QWHJUDWLRQ�GHV�
&ROXPEXV�/DERUV���
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$VWURQDXW�%LOO�0F$UWKXU�I�U�)XQNDNWLYLWlW�JHHKUW�
'HU�.RPPDQGDQW�GHU�]Z|OIWHQ�([SHGLWLRQVEHVDW]XQJ�GHU�,QWHUQDWLRQDOHQ�
5DXPVWDWLRQ�,66��%LOO�0F$UWKXU��.&�$&5��LVW�GHU�HUVWH�$VWURQDXW��GHU�DOOH�
86�6WDDWHQ�DXV�GHP�:HOWUDXP�JHDUEHLWHW�KDW��)�U�VHLQH�XPIDQJUHLFKHQ�
$NWLYLWlWHQ�XQWHU�GHP�5XI]HLFKHQ�1$�66�XQG�GDPLW�DXFK�GHU�)|UGHUXQJ�GHV�
$PDWHXUIXQNV�HUKLHOW�HU�DP�����0DL�GLH��:RUNHG�DOO�6WDWHV��3ODNHWWH�GHV�
DPHULNDQLVFKHQ�$PDWHXUIXQNYHUEDQGHV�$55/�ZlKUHQG�HLQHU�)HLHU�DP�-RKQVRQ�
6SDFH�&HQWHU�LQ�+RXVWHQ��,QQHUKDOE�GHV���PRQDWLJHQ�$XIHQWKDOWHV�DQ�%RUG�
GHU�,66�I�KUWH�HU����6FKXONRQWDNWH��DUEHLWHWH�DOOH�.RQWLQHQWH�PLWVDPW�GHU�
$QWDUNWLV�DXI�8.:�XQG�HUUHLFKWH�����';&&V��4XHOOH��56*%�:HEVHLWH��
$PDWHXUIXQN�.ULVHQNRPPXQLNDWLRQ�LQ�,QGRQHVLHQ�EHHQGHW�
'LH�.ULVHQNRPPXQLNDWLRQ�GHU�VR�JHQDQQWHQ�=XOX�6WDWLRQHQ�LQ�,QGRQHVLHQ��
DQOlVVOLFK�GHV�(UGEHEHQV�GHU�6WlUNH�����(QGH�0DL��LVW�EHHQGHW��'LH�
)XQNDNWLYLWlW�DXI�.:�XQG�8.:�ZXUGH�YRP�LQGRQHVLVFKHQ�$PDWHXUIXQNYHUEDQG�
25$5,�NRRUGLQLHUW��EHL�GHU�WHLOQHKPHQGH�)XQNDPDWHXUH�VSH]LHOOH�6XIIL[H�PLW�
=�%XFKVWDEHQ�I�KUWHQ��:\Q�3XUZLQWR��$%�49��HLQ�HLQKHLPLVFKHU�LQGRQHVLVFKHU�
)XQNDPDWHXU��JLEW�EHNDQQW��GDVV�DOOH�WHLOQHKPHQGHQ�)XQNDPDWHXUH�LQ�GHQ�
.ULVHQUHJLRQHQ�LKUH�+LOIH�]XP�����-XQL�HLQJHVWHOOW�KDEHQ��$OOH�
IUHLZLOOLJHQ�)XQNDPDWHXUH�DXV�GHP�(SL]HQWUXP�NHKUHQ�ELV�DXI�HLQH�NOHLQH�
*UXSSH�+HOIHU�QDFK�+DXVH�]XU�FN��%HL�GHP�(UGEHEHQ�VWDUEHQ�PHKU�DOV������
0HQVFKHQ��ZHLWHUH������ZXUGHQ�YHUOHW]W��4XHOOHQ��$55/�XQG�,$58�5HJLRQ���
1HZVOHWWHU�
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1HXHV�)RUXP���HLQIDFKHUH�$QPHOGXQJ�
3�QNWOLFK�]XU�+$0�5$',2�KDW�VLFK�EHLP�'$5&�)RUXP�XQWHU�
KWWS���IRUXP�GDUF�GH�HLQLJHV�JHWDQ��1HX�KLQ]XJHNRPPHQ�VLQG�8QWHUIRUHQ�GHV�
5HIHUDWV�9+)�8+)�6+)�7HFKQLN��(LQ�7HDP�DXV�0LWJOLHGHUQ�GLHVHV�5HIHUDWV�
PRGHULHUW�GLHVH��6LQQ�GHV�)RUXPV�LVW��GDVV�0LWJOLHGHU�XQWHUHLQDQGHU�VLFK�
VFKQHOO�LQ�WHFKQLVFKHQ�)UDJHQ�KHOIHQ�N|QQHQ��1DFK�GHU�HUIROJUHLFKHQ�
7HVWSKDVH�PLW�GHP�5HIHUDW�+)�7HFKQLN�ZLUG�HLQH�DNWLYH�%HWHLOLJXQJ�DP�)RUXP�
QXQ�QRFK�LQWHUHVVDQWHU��(UOHLFKWHUW�ZXUGH�DXFK�GLH�5HJLVWULHUXQJ��'D]X�
JLEW�HV�LP�'&'�XQWHU�KWWS���GFG�GDUF�GH�QXQ�HLQHQ�3XQNW��)RUXP�I�U�
0LWJOLHGHU���GHQ�PDQ�HLQIDFK�PLW�VHLQHQ�VFKRQ�YRUKDQGHQHQ�%HQXW]HUQDPHQ�
XQG�3DVVZRUW�DNWLYLHUHQ�NDQQ��0DQ�PXVV�GD]X�DOOHUGLQJV�EHUHLWV�DP�'LHQVW�
�(�0DLO�I�U�0LWJOLHGHU��WHLOQHKPHQ��,P�)RUXP�NDQQ�PDQ�VLFK�DQVFKOLH�HQG�
PLW�5XI]HLFKHQ�XQG�'&'�3DVVZRUW�DQPHOGHQ��
%HWULHE�GHV�VFKZHGLVFKHQ������N+]�$OH[DQGHUVRQ�6HQGHUV�
$P����-XOL�JHKW�GHU�0DVFKLQHQVHQGHU�$OH[DQGHUVRQ�LQ�6FKZHGHQ�DXI������N+]�
ZLHGHU�LQ�%HWULHE��'LH�$XVVHQGXQJ�EHJLQQW�XP�������87&�XQG�ZLUG�XP�������
87&�ZLHGHUKROW��3DUDOOHO�]XU�$XVVHQGXQJ�LVW�GLH�5DGLRVWDWLRQ�I�U�%HVXFKHU�
JH|IIQHW��(PSIDQJVUDSSRUWH�VLQG��EHU�GDV�%�UR�RGHU�DXFK�SHU�(�0DLO�XQWHU�
LQIR#DOH[DQGHU�Q�VH�ZLOONRPPHQ��'DU�EHU�LQIRUPLHUW�/DUV�.DOODQG��60�10���
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1DFKULFKWHQ�GHU�'$5&�%DQGZDFKW�
5DGLR�&KLQD�,QWHUQDWLRQDO�LVW�ZHLWHUKLQ�LQ�GHQ�0RUJHQVWXQGHQ�DXI��������
N+]�RGHU��������N+]�]X�K|UHQ��'LH�%XQGHVQHW]DJHQWXU�KDW�VFKRQ�YRU�:RFKHQ�
DXI�%LWWHQ�GHU�%DQGZDFKW�HLQH�%HVFKZHUGH�EHL�GHU�FKLQHVLVFKHQ�
)HUQPHOGHEHK|UGH�HLQJHUHLFKW��'LH�GLJLWDOH�%HWULHEVDUW�$�/�(���GDV�
EHGHXWHW��DXWRPDWLVFKH�%HWULHEVDXIQDKPH���LVW�ZHLWHUKLQ�GHU�JUR�H�+LW�GHU�
DXVOlQGLVFKHQ�0LOLWlUV�XQG�3ROL]HL��.RPPHU]LHOOH�6WDWLRQHQ�DXV�,WDOLHQ��
3ROHQ��GHP�,UDN�XQG�DQGHUHQ�/lQGHUQ�ZXUGHQ�DXFK�LP�0RQDW�0DL�LP�%HUHLFK����
���XQG����0+]�GHU�)XQNDPDWHXUH�DQJHWURIIHQ��'LH�JHQDXHQ�)UHTXHQ]HQ�VLQG�
DXI�GHU�%DQGZDFKW�:HEVHLWH�]X�ILQGHQ��hEHUKRUL]RQW�5DGDUH�LQ�GHU�5HJLRQ���
DXV�=\SHUQ�XQG�5XVVODQG�VW|UHQ�VFKRQ�VHLW�-DKUHQ�GXUFK�HLQ��5DWWHUQ��XQG�
�%OXEEHUQ���GDV�ELV�]X����N+]�EUHLW�VHLQ�NDQQ��LP�%HUHLFK������������XQG�
���0+]��+|UEHLVSLHOH�VLQG�HEHQIDOOV�LP�,QWHUQHW�]X�ILQGHQ��,OOHJDOHU�
)XQNYHUNHKU�PDURNNDQLVFKHU�)LVFKHUERRWH�ZXUGH�KlXILJ�LP�&:�%HUHLFK�GHV����
P��XQG����P�%DQGHV�EHREDFKWHW��'RUW�VLQG�HEHQIDOOV�DXFK�VSDQLVFKH�
)LVFKHUERRWH�DQ]XWUHIIHQ��'LH�VRPPHUOLFKHQ�6SRUDGLF�(�gIIQXQJHQ�DXI����P�
EULQJHQ�HLQH�JUR�H�=DKO�YRQ�%DQGHLQGULQJOLQJHQ�LQ�GLHVHP�%HUHLFK�DQV�
/LFKW��GLH�VFKRQ�LPPHU�GD�ZDUHQ��DEHU�QLFKW�JHK|UW�ZHUGHQ�NRQQWHQ��&%�
)XQNHU��DEHU�DXFK�NRPPHU]LHOOH�$QZHQGHU�ZLH�/DVWZDJHQIDKUHU��)LVFKHU�DXI�
LKUHQ�%RRWHQ�XQG�VHOEVW�%DJJHUIDKUHU�DXV�6SDQLHQ��)UDQNUHLFK��
*UR�EULWDQQLHQ�XQG�,UODQG�VHQGHQ�YRU�DOOHP�LP�XQWHUHQ�%HUHLFK�GHV����P�
%DQGHV�LQ�$0��66%�XQG�)0��$XFK�+XQGHUWH�YRQ�LOOHJDOHQ�)LVFKQHW]ERMHQ�VLQG�
WlJOLFK�PLW�LKUHQ�&:�.HQQXQJHQ�]X�K|UHQ��'LH�$GUHVVH�GHU�%DQGZDFKW�
:HEVHLWH�ODXWHW�ZZZ�LDUXPV�U��RUJ���
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7HUPLQH�
'LH�+$0�5$',2�LQ�)ULHGULFKVKDIHQ�ILQGHW�YRP�����ELV�����-XQL�VWDWW��=X�
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