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� �(LQI�KUXQJ
7KDLOlQGLVFK�LVW�GLH�6WDDWVVSUDFKH�GHV�.|QLJUHLFKV�7KDLODQG�XQG�ZLUG�YRQ�PHKU�DOV�����0LOOLRQHQ�0HQVFKHQ�JHVSURFKHQ��6LH�JHK|UW�]XU�*UXSSH�GHU�7DL�6SUDFKHQ��YRQGHQHQ�DXFK�GDV�/DRWLVFKH�6WDDWVVSUDFKH�LVW��$X�HUGHP�JHK|UHQ�6SUDFKHQ�YHUVFKLH�GHQHU�QDWLRQDOHU�0LQRULWlWHQ�LQ�6�GRVWDVLHQ�]X�GLHVHU�*UXSSH��,Q�HLQHU�XPIDVVHQGHQ(LQWHLOXQJ�ZHUGHQ�GLH�7DL�6SUDFKHQ�]XVDPPHQ�PLW�GHQ�FKLQHVLVFKHQ�6SUDFKHQ�]XU6LQR�7DL�*UXSSH� ]XVDPPHQJHIDVVW�� *HRJUDSKLVFK� VLQG� GLH� 7DL�6SUDFKHQ� DXI� GHU2VW�:HVW�$FKVH�]ZLVFKHQ�GHP�Q|UGOLFKHQ�9LHWQDP�XQG�GHP�QRUG|VWOLFKHQ�0\DQPDU�%LUPD��XQG�DXI�GHU�1RUG�6�G�$FKVH�YRP�V�GOLFKHQ�&KLQD�ELV�6�GWKDLODQG�YHUWHLOW�'DV�7KDLOlQGLVFKH�LVW�LP�(UEZRUWVFKDW]�HLQH�LVROLHUHQGH��IOHNWLRQVORVH��PRQRV\OODEL�VFKH� 7RQVSUDFKH�� GLH� DXFK� �EHU� PHKUVLOELJH� $XVGU�FNH� �.RPSRVLWD�� 'HULYDWLYD�)UHPGZ|UWHU��YHUI�JW�� ,Q�ZRUW�EHUJUHLIHQGHQ�bX�HUXQJHQ�PLW�6DW]FKDUDNWHU� LVW�GLH)ROJH�YRQ�6XEMHNW�� �5HIHUHQ]��²�3UlGLNDW����2EMHNW��� �$XVVDJH��GLH�5HJHO��'XUFKGLH�gNRQRPLH�LP�(LQVDW]�VSUDFKOLFKHU�0LWWHO� LVW�HV�DXI�GHU�HLQHQ�6HLWH�P|JOLFK��GLHDXV�GHP�.RPPXQLNDWLRQV]XVDPPHQKDQJ�]X�HUVFKOLH�HQGHQ�)RUPHQ��ZLH�3HUVRQHQ�DQJDEHQ� �3URQRPHQ�� 1XPHUXV�� XQG� *HQXVGLIIHUHQ]LHUXQJHQ��� 3UlSRVLWLRQHQ� XQG7HPSXVDQJDEHQ�DXV]XODVVHQ��VR�GDVV�GHU�6SUDFKVWLO�HOOLSWLVFK�ZLUNW��$XI�GHU�DQGHUHQ6HLWH�ZHUGHQ�$GMHNWLYH��3URQRPHQ�XQG�=DKOZ|UWHU�PLW�+LOIH�YRQ�6W�W]Z|UWHUQ��VRJ�.ODVVLILNDWRUHQ�� DQ� GLH� %H]XJVZ|UWHU� DQJHVFKORVVHQ�� 3UlGLNDWLRQHQ� ZHUGHQ� GXUFK5HLKXQJHQ�YHUEDOHU�$XVGU�FNH��9HUE�6HULDOLVLHUXQJHQ��VHPDQWLVFK�SUl]LVLHUW�'LH� 6WDQGDUGVSUDFKH� 7KDLODQGV� LVW� GDV� 0LWWHOWKDLOlQGLVFKH� PLW� GHP� .HUQ� XP� GLH+DXSWVWDGW�%DQJNRN��9DULDQWHQ�GLHVHU�6SUDFKH�XQG�'LDOHNWH�NRPPHQ� LP�1RUGHQ�1RUGRVWHQ� XQG� 6�GHQ� 7KDLODQGV� YRU�� 'LH� 'LDOHNWH� XQWHUVFKHLGHQ� VLFK� YRP6WDQGDUG�7KDL� LQ�9RNDOTXDOLWlW��*HEUDXFK�GHU�EHGHXWXQJVUHOHYDQWHQ�7|QH�XQG� LPSURVRGL�VFKHQ�%HUHLFK�
3KRQHWLVFKH�%HVRQGHUKHLWHQ'DV� 7KDLOlQGLVFKH� LVW� HLQH� 7RQVSUDFKH� PLW� I�QI� VLOELVFKHQ� 7|QHQ�� GLH� HLQHEHGHXWXQJV�XQWHUVFKHLGHQGH� )XQNWLRQ� KDEHQ�� 'DGXUFK� NDQQ� HLQH� /DXWIROJH� ZLH>PDL@�GXUFK�GHQ�HQWVSUHFKHQGHQ�7RQ�GLH�%HGHXWXQJHQ�QHX��QLFKW��+RO]�XQG�6HLGHDXVGU�FNHQ�'LIIHUHQ]LHUHQGH� 7|QH� XQG� 9RNDOTXDOLWlWHQ� EHVWLPPWHU� 3DUWLNHOQ� UHDOLVLHUHQ� (PR�WLRQHQ�XQG�(PSKDVH��VR�GU�FNW�>NKj@��PLW�GHP�IDOOHQGHQ�7RQ��%HVWLPPWKHLW��>NKD½@�PLW�GHP�KRKHQ�7RQ��=ZHLIHO��8QJHZLVVKHLW�XQG�>NKD½�@��PLW�/DQJYRNDO�XQG�KRKHP
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7RQ��/RFNXQJ��6FKPHLFKHOHL�DXV��9RQ�GHQ�DQ�GHQ�9RNDOQXNOHXV�GHU�6LOEHQ�JHEXQ�GHQHQ�7|QHQ��GLH�VLFK��EHU�GLH�DQJUHQ]HQGHQ�.RQVRQDQWHQ�HUVWUHFNHQ��KDEHQ�GUHLHLQHQ� HKHU� JUDGOLQLJHQ� 9HUODXI� �KRFK�� PLWWHO�� WLHI�� XQG� VLQG� ]ZHL� VWDUN� G\QDPLVFK�IDOOHQG��VWHLJHQG��
,P� JHVSURFKHQHQ� 7KDLOlQGLVFK� LVW� GHU� +DQJ� ]XU� ZHLWJHKHQGHQ� gNRQRPLH� LQ� GHU$UWLNXODWLRQ� IHVW]XVWHOOHQ��'LH�*UXQGKDOWXQJ�GHU�$UWLNXODWLRQVRUJDQH�HUP|JOLFKW�HLQEHTXHPHV�6SUHFKHQ�RKQH� JUR�HQ�$XIZDQG��'LH� 6SUHFKVSDQQXQJ�XQG� GHU� ([VSL�UDWLRQVGUXFN�VLQG�JHULQJ��'LH�/LSSHQ�ZHUGHQ�QLFKW�YRUJHVW�OSW�XQG�VLQG�LQDNWLY��'HU8QWHUNLHIHU�EOHLEW�SDVVLY�XQG�GLH�0XQG|IIQXQJ� LVW�YHUHQJW��'LH�=XQJH� OLHJW�EHL�GHU$XVVSUDFKH� GHU� REHUVWHQ� 9RNDOUHLKH� K|KHU� LP� 0XQGUDXP�� DOV� GLHV� ]�%�� EHL� GHQHQWVSUHFKHQGHQ�/DXWHQ�GHV�'HXWVFKHQ�GHU�)DOO�LVW��9HUVFKOXVVODXWH�ZHUGHQ�ILQDO�QXULP�$QVDW]�JHELOGHW�XQG�QLFKW�JHO|VW�
6LOEHQVWUXNWXU'LH�LP�7KDLOlQGLVFKHQ�P|JOLFKHQ�9HUELQGXQJHQ�YRQ�9RNDOHQ��9��XQG�.RQVRQDQWHQ�.�� VLQG�� 9�� 9.�� .�.�9�� 6HOWHQ� NRPPHQ� GLH� .RPELQDWLRQHQ� .�.�9� XQG� .�.�9�.�YRU�� +lXILJ� LVW� LQ� PHKUVLOELJHQ� 9HUELQGXQJHQ� GLH� 'LVWULEXWLRQ� .9.9.9����]�%�� LQ>UD½WWKDWKDPPDQX�Q@��9HUIDVVXQJ��
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� ���6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
(V�JLEW� LP�7KDLOlQGLVFKHQ�NHLQH�6DW]PHORGLH�PLW� LOORNXWLYHQ�)XQNWLRQHQ�� ]�%�� ]XP$XVGUXFN� GHV� )UDJHQV�� =ZHLIHOQV�� 6WDXQHQV�� 'DI�U� VWHKHQ� GHP� 7KDLOlQGHU� VR]LDOGLIIHUHQ]LHUHQGH�1RPHQ�XQG�3DUWLNHOQ�]XU�9HUI�JXQJ��0LW�GHU�$EIROJH�GHU� OH[LNDOL�VFKHQ�7|QH�HUJHEHQ�VLFK�LQ�GHU�]XVDPPHQKlQJHQGHQ�P�QGOLFKHQ�.RPPXQLNDWLRQGXUFK�GLH�9HUVFKOHLIXQJHQ�GHU�7|QH�DQ�GHQ�$QVFKOXVVVWHOOHQ�GHU�6LOEHQ�,QWRQDWLRQV�NRQWXUHQ�
�����.RDUWLNXODWLRQ
,P�7KDLOlQGLVFKHQ�JLEW�HV�DXFK�NHLQH�OH[LNDOLVFK�VHPDQWLVFKH�$N]HQWXLHUXQJ�XQG�GLH6SUDFKH� KDW� HLQHQ� JOHLFKPl�LJHQ�� VLOEHQ]lKOHQGHQ� 5K\WKPXV�� (V� NRPPHQ� GDKHUNHLQH� QHQQQHQVZHUWHQ� NRDUWLNXODWRULVFKHQ� (UVFKHLQXQJHQ� YRU�� 1DFKGUXFN� XQG(PSKDVH�ZHUGHQ�GXUFK�9HUlQGHUXQJHQ� LQ�6SUHFKJHVFKZLQGLJNHLW��/DXWVWlUNH�XQG3KUDVLHUXQJ�]XP�$XVGUXFN�JHEUDFKW�
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� ���6HJPHQWDOHV
�����9RNDOH
'LH�%DVLV�GHV�WKDLOlQGLVFKHQ�9RNDOV\VWHPV�EHVWHKW�DXV�QHXQ�ODQJHQ�XQG�QHXQ�NXU]HQ9RNDOHQ�VRZLH����9RNDOYHUELQGXQJHQ�
0RQRSKWKRQJHhEHUVLFKW� �� ]HLJW� GLH� HLQIDFKHQ� 9RNDOH� GHV� 7KDLOlQGLVFKHQ� LP� 9HUJOHLFK� ]X� GHQGHXWVFKHQ�(QWVSUHFKXQJHQ��'LH�6WUHXEHUHLFKH�GHU�/DXWH� >H@�XQG� >R@�EHILQGHQ�VLFKLP�7KDLOlQGLVFKHQ�GLFKW�DQ�LKUHQ�RIIHQHQ�9DULDQWHQ�>(@�XQG�>2@��'LH�JHVFKORVVHQHQ9DULDQWHQ�ZHUGHQ�]XGHP�PLW�IODFK�OLHJHQGHU�=XQJH�JHVSURFKHQ�
,P�%HUHLFK�GHU�PLWWOHUHQ�XQG�IODFKHQ�=XQJHQK|KH�LVW�GLH�9LHOIDOW�WKDLOlQGLVFKHU�%H�OHJH�JHJHQ�EHU�GHP�'HXWVFKHQ�DXIIlOOLJ��7KDLOlQGLVFKHV�>Ëh@�XQG�>Ë@�VRZLH�>Xh@�XQG>8@� OLHJHQ�K|KHU�DOV�GLH�GHXWVFKHQ�(QWVSUHFKXQJHQ�XQG�ZHUGHQ�PLW�KDOEPRQGI|U�PLJHU�/LSSHQ|IIQXQJ�JHVSURFKHQ�
3RO\SKWKRQJH(LQH�9LHO]DKO�YRQ�'LSKWKRQJHQ�XQG�7ULSKWKRQJHQ�VLQG��EHU�GDV�9RNDOYLHUHFN�YHU�WHLOW��6LH�JOHLWHQ�MHZHLOV�YRQ�GHU�]HQWUDOHQ�XQG�GHU�KLQWHUHQ�9RNDOUHLKH�]XP�>L@�LQ�>XL ��RL ���$L ���$hL ���XH�L ����L�@�� YRQ�GHU�YRUGHUHQ� ]XU�KLQWHUHQ�9RNDOUHLKH� LQ� >LX���HR���(R��� L´n�¶R�@�YRQ�GHQ�9RNDOHQ�PLW�JUR�HU�=XQJHQK|KH�]X�GHQHQ�PLW�IODFKHU�+|KH�LQ�>Ln���Ën���Xn�@XQG� YRQ� GRUW� ]XP� K|KHU� JHOHJHQHQ� >X@� LQ� >$X��� $hX�@�� ,Q� GHU� $XVVSUDFKH� GHV7ULSKWKRQJV� >ËH�L �@� ZLUG� GLH� =XQJH� EHL� OHLFKW� YHUJU|�HUWHU� .LHIHU|IIQXQJ� QDFK� YRUQYHUODJHUW�
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�����.RQVRQDQWHQ
:LH�hEHUVLFKW���]HLJW��KDW�GDV�7KDLOlQGLVFKH�HLQHQ�%HVWDQG�YRQ����.RQVRQDQWHQ�SKRQHPHQ��9RQ�GLHVHQ�NRPPHQ�VHFKV�VLOEHQILQDO�YRU��XQG�]ZDU�GUHL�1DVDOH�XQG�GUHL9HUVFKOXVVODXWH��GLH�QLFKW�SORVLY�JHO|VW�ZHUGHQ��'HP�'HXWVFKHQ�XQG�7KDLOlQGLVFKHQJHPHLQVDP�VLQG�GLH�VLOEHQLQLWLDOHQ�QLFKWDVSLULHUWHQ�9HUVFKOXVVODXWH�>E��G@��GLH�VLOEHQ�LQLWLDOHQ�DVSLULHUWHQ�9HUVFKOXVVODXWH�>SK��WK��NK@��GLH�LQLWLDOHQ�IULNDWLYHQ�/DXWH�>Y��I��K@�GLH�1DVDOH�>P��Q��1@��ZREHL�GDV�]XOHW]W�JHQDQQWH�3KRQHP�LP�'HXWVFKHQ��QLFKW�LQLWLDOYRUNRPPW��� >M@� VRZLH� LQLWLDOHV� >O@� XQG� >U@�� GDV� LP� 7KDLOlQGLVFKHQ� QXU� DSLNDOJHVSURFKHQ�ZLUG��'LH�EHLGHQ�WKDLOlQGLVFKHQ�/DELDOH�VLQG�IUHLH�9DULDQWHQ�
$EJHVHKHQ�YRQ�GHQ�$IIULNDWHQ� >WÕ@�XQG� >Wd@��JLEW�HV�LP�7KDLOlQGLVFKHQ����QXU�LQLWLDOYRUNRPPHQGH�.RQVRQDQWHQYHUELQGXQJHQ��'DV�]ZHLWH�(OHPHQW�GLHVHU�.RPELQDWLR�QHQ� LVW� >Z@� �QDFK� >NK��N@��� >O@� �QDFK�>NK��N��SK��S@��XQG� >U@� �QDFK� >NK�� N��SK��S�� WK�� W@��8PJDQJVVSUDFKOLFK�EHVWHKW�GLH�7HQGHQ]��GHQ�/DWHUDO�XQG�GHQ�9LEUDQWHQ�LQ�GHQ�9HU�ELQGXQJHQ�]X�HOLGLHUHQ�XQG�>SDh@�VWDWW�>SODh@�XQG�>SKD²@�VWDWW�>SKUD²@�]X�VSUHFKHQ�
'LH� WKDLOlQGLVFKHQ� 9HUVFKOXVVODXWH� NRPPHQ� GLIIHUHQ]LHUW� YRU�� DEHU� ]XP� WKDLOlQGL�VFKHQ� >N@� JLEW� HV� NHLQH� VWLPPKDIWH� (QWVSUHFKXQJ� >J@�� *HJHQ�EHU� GHP� 'HXWVFKHQVLQG� LP�7KDLOlQGLVFKHQ�)ULNDWLYH�QXU� VSlUOLFK�EHOHJW��'HU�QXU� LQLWLDO�YRUNRPPHQGHWKDLOlQGLVFKH�9LEUDQW�>U@�ZLUG�XPJDQJVVSUDFKOLFK�KlXILJ�GXUFK�>O@�VXEVWLWXLHUW�
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� ��/DXW�%XFKVWDEHQ�%H]LHKXQJHQ
'LH�YRQ�DOWLQGLVFKHQ�6FKULIWQRUPHQ�DEJHOHLWHWHQ� WKDLOlQGLVFKHQ�6FKULIW]HLFKHQ�ZHU�GHQ�VHLW�GHP�(QGH�GHV�����-DKUKXQGHUWV�RKQH�ZHVHQWOLFKH�9HUlQGHUXQJHQ�ELV�KHXWHYHUZHQGHW��0DQ�VFKUHLEW�GLH�%XFKVWDEHQ�ZDDJHUHFKW�YRQ�OLQNV�QDFK�UHFKWV�XQG�GLH9RNDO]HLFKHQ�YRU��KLQWHU���EHU�RGHU�XQWHU�GLH�.RQVRQDQWHQ��QDFK�GHQHQ�VLH�JHVSUR�FKHQ�ZHUGHQ�
(V�JLEW����NRQVRQDQWLVFKH�6FKULIW]HLFKHQ��YRQ�GHQHQ�I�QI�VHKU�VHOWHQ�E]Z��JDU�QLFKWPHKU�YHUZHQGHW�ZHUGHQ��'LH���� LQLWLDOHQ�]ZHLJOLHGULJHQ�NRQVRQDQWLVFKHQ�/DXWYHU�ELQGXQJHQ�ZHUGHQ�PLW����YHUVFKLHGHQHQ�%XFKVWDEHQYHUELQGXQJHQ�ZLHGHUJHJHEHQ�LQ� HLQLJHQ� )lOOHQ� JLEW� PDQ� HLQ� XQG� GHQVHOEHQ� /DXW� PLW� PHKUHUHQ� 6FKULIW]HLFKHQZLHGHU�
'LH�MHZHLOLJH�6FKUHLEZHLVH�KlQJW�YRQ�+HUNXQIW�XQG�%HGHXWXQJ�GHV�HQWVSUHFKHQGHQ:RUWHV�DE��6R�JLEW�HV�I�U�VLOEHQLQWLDOHV�>WK@�VHFKV�6FKULIW]HLFKHQ�XQG�I�U�VLOEHQILQDOHV>G·@� ���6FKULIW]HLFKHQ��'LH� HLQIDFKHQ�9RNDOH� �0RQRSKWKRQJH��ZHUGHQ�PLW� ���=HL�FKHQ� JHVFKULHEHQ�� GLH� 9RNDOYHUELQGXQJHQ� �'LSKWKRQJH� XQG� 7ULSKWKRQJH�� PLW� ��.RPELQDWLRQHQ�GLHVHU�=HLFKHQ��9LHU�=HLFKHQ�IXQJLHUHQ�]XU�%HVWLPPXQJ�GHV�6LOEHQ�WRQV�� HLQHV� N�U]W� GHQ� 6LOEHQYRNDO� XQG� HLQHV� ]HLJW� GLH� 9HUVWXPPXQJ� HLQHV� ILQDOHQ.RQVRQDQWHQ�DQ�
� ���+LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
�� 0LW� GHU� 9HUOHW]XQJ� GHXWVFKHU� $N]HQWUHJHOQ� DXV� *HZRKQKHLW� DQ� GHQWKDLOlQGLVFKHQ� VLOEHQ]lKOHQGHQ� 5K\WKPXV� N|QQHQ� NRPPXQLNDWLYH� 6W|UXQJHQHQWVWHKHQ��(LQ�ZHLWHUHV�+LQGHUQLV�LQ�GHU�.RPPXQLNDWLRQ�LVW�GLH�9HUQDFKOlVVLJXQJGHU�GHXWVFKHQ�IXQNWLRQDOHQ�,QWRQDWLRQVNRQWXUHQ��]�%��]XP�$XVGUXFN�GHV�)UDJHQV�=ZHLIHOQV��QDFKGU�FNOLFKHQ�)HVWVWHOOHQV�
�� $XVVSUDFKHVFKZLHULJNHLWHQ� HQWVWHKHQ� EHVRQGHUV� EHL� /DXWVHJPHQWHQ�� GLH� LQ� GHU0XWWHUVSUDFKH�NHLQH�(QWVSUHFKXQJ�KDEHQ��,P�9HUJOHLFK�]X�GHQ�GHXWVFKHQ�HLQID�FKHQ�.RQVRQDQWHQ�XQG�.RQVRQDQWHQYHUELQGXQJHQ�LVW�GLH�=DKO�LP�7KDLOlQGLVFKHQZHLW�JHULQJHU�XQG�VLOEHQILQDO�DXI�GUHL�9HUVFKOXVVODXWH�XQG�GUHL�1DVDOH�EHVFKUlQNW�
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�� .RQVRQDQWHQYHUELQGXQJHQ�NRPPHQ�LP�7KDLOlQGLVFKHQ�QXU�LQLWLDO�YRU��V��$EVFKQ������ XQG� XPJDQJVVSUDFKOLFK� EHVWHKW� GLH� 7HQGHQ]�� GDV� ]ZHLWH� (OHPHQW� GLHVHU.RP�ELQDWLRQHQ�]X�WLOJHQ��'DGXUFK�ZHUGHQ�DXFK�GHXWVFKH�.RQVRQDQWHQ�HOLGLHUW�VR�GDVV�DXV�3ODW]�GLH�)RUP�3D]�XQG�DXV�3IODQ]H�GLH�)RUP�3DQ]H�ZLUG�
�� 1DFK� GHQ� *HVHW]HQ� GHU� WKDLOlQGLVFKHQ� /DXWGLVWULEXWLRQ� �V�� $EVFKQ�� ��� ZHUGHQ6SURVVYRNDOH� ]ZLVFKHQ� GHXWVFKHQ� .RQVRQDQWHQYHUELQGXQJHQ� HLQJHVFKREHQ�� VRGDVV�VWDWW�6SDQJH�GLH�)RUP�6DEDQJH�XQG�VWDWW�VFKZHU�GLH�)RUP�VDZHU�HQWVWHKW�6FKZLHULJ� ]X� VSUHFKHQ� VLQG� I�U� 7KDLOlQGHU� :|UWHU� PLW� .RQVRQDQWHQKlXIXQJHQZLH�3V\FKRORJLH��VWUHLFKHOW��VFKLPSIVW�
�� 'XUFK�GLH�9HUEUHLWXQJ�GHV�(QJOLVFKHQ� LVW� >6@�EHNDQQW��ZLUG�DEHU�RIW�DOV� >V@� UHDOL�VLHUW��]�%��LQ�ZDVVHQ�VWDWW�ZDVFKHQ��'DV�GHXWVFKH�ILQDOH�>V@�ZLUG�RIW�HOLGLHUW�RGHUDQDORJ�]X�GHQ�WKDLOlQGLVFKHQ�/DXW�%XFKVWDEHQ�%H]LHKXQJHQ�]X�>G·@��VR�GDVV�DXVNHLQV��NHLQ�RGHU�NHLQG�ZLUG��$XFK�ILQDOH�9RNDOH�ZHUGHQ�KlXILJ�JHWLOJW��]�%��GDV�H!� LQ�NHLQH�� 6WDWW� GHU� GHXWVFKHQ� /DXWH� >\h@� XQG� >3h@�ZHUGHQ� WKDLOlQGLVFK� >Ëh@XQG�>�h@�JHVSURFKHQ�
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