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6LOHQW�.H\�
�
)�U�XQV�DOOH�SO|W]OLFK�XQG�XQHUZDUWHW�YHUVWDUE�DP������������XQVHU�
)XQNIUHXQG�20�-RFKLP�:HVVHO�')�/;��DXV�GHP�2UWVYHUEDQG�6�GWRQGHUQ��0����LP�
$OWHU�YRQ����-DKUHQ��-RFKLP�WUDW�DP�����������LQ�GHQ�'$5&�H�9��HLQ���
6HLW�GHP������������KDW�HU�GLH�)XQNWLRQ�GHV�.DVVHQZDUWHV�XQVHUHV�
2UWVYHUEDQGHV�]XU�YROOVWHQ�=XIULHGHQKHLW�HQJDJLHUW�XQG�XPVLFKWLJ�JHI�KUW��
hEHU�VHLQH�$UEHLW�LP�9RUVWDQG�KLQDXV�KDW�-RFKLP�MHGH�$NWLYLWlW�GHV�29V�
HQWVFKHLGHQG�PLWJHSUlJW��8QYHUJHVVHQ�EOHLEW�VHLQ�MlKUOLFK�RUJDQLVLHUWHV�
*U�QNRKOHVVHQ��6HLQH�IUHXQGOLFKH�$UW�XQG�GLH�YLHOHQ�KHU]OLFKHQ�
)XQNNRQWDNWH�PLW�LKP�ZHUGHQ�XQV�QXQ�VHKU�IHKOHQ��:LU�ZHUGHQ�GDV�$QGHQNHQ�
DQ�-RFKLP��')�/;��LQ�(KUHQ�KDOWHQ���
8QVHU�0LWJHI�KO�JLOW�VHLQHQ�$QJHK|ULJHQ��
�
*�QWHU��')�/*��299�0���
�
�
>.XU]H�*HGHQNSDXVH�DXI�GHQ�5HODLV@
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$PDWHXUIXQNOHKUJDQJ�LQ�)OHQVEXUJ�
�
9RP�+HUEVW������ELV�)U�KMDKU������ZLUG�ZLHGHU�GHU�EHZlKUWH�
$PDWHXUIXQNOHKUJDQJ�PLW�XQVHUHP�*HUKDUG��'-�/9��GXUFKJHI�KUW��'HU�
HLJHQWOLFKH�/HKUJDQJ�ZLUG�YRUDXVVLFKWOLFK�DP�'LHQVWDJ��GHQ�����2NWREHU�XP�
������8KU�EHJLQQHQ��(U�HUVWUHFNW�VLFK��EHU����ELV����'LHQVWDJH�j���
6WXQGHQ��%LVKHU�KDWWH�GLHVHU�/HKUJDQJ�HLQH�VHKU�KRKH�(UIROJVTXRWH��
$P�'LHQVWDJ��GHQ����2NWREHU�ILQGHW�XP����8KU����HLQH�,QIR�9HUDQVWDOWXQJ�LQ�
GHU��6FKXOH�6WUDWHJLVFKH�$XINOlUXQJ��VWDWW��'DV�LVW�GLH�HKHPDOLJH�
)HUQPHOGHVFKXOH�LQ�)OHQVEXUJ�0�UZLN��0�UZLNHU�6WUDVVH������,KU�WUHIIW�(XFK�
YRU�GHU�+DXSWZDFKH��GRUW�ZHUGHW�,KU�DEJHKROW��$OOH�)UDJHQ�N|QQHQ�ZlKUHQG�
GHU�,QIR�9HUDQVWDOWXQJ�JHNOlUW�ZHUGHQ���
0DFKW�(XFK�HLQH�1RWL]�LQ�GHQ�7HUPLQ�.DOHQGHU��6ROOWHW�,KU�YRKHU�QRFK�
)UDJHQ�KDEHQ��N|QQW�,KU�*HUKDUG�DQUXIHQ��,KU�HUUHLFKW�LKQ�XQWHU�GHU�
7HOHIRQ�1U������������������
%LWWH�GHQ�3HUVRQDO�$XVZHLV�HLQVWHFNHQ��
�
'LHVHU�7H[W�LVW�DXFK�DXI�GHU�+RPHSDJH�GHV�2UWVYHUEDQGHV�0������DXI�GHU�
6WDUWVHLWH�DQNOLFNHQ��QDFK]XOHVHQ��
�
�
�hEHUPLWWHOW�YRQ�'/�/%5��
�
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����)XQNIORKPDUNW�LQ�1RUWRUI�
�
*HVWHUQ�IDQG�LQ�1RUWRUI�GHU�LQ]ZLVFKHQ�VFKRQ�WUDGLWLRQHOOH�+HUEVWIORKPDUNW�
]XP�����0DO�VWDWW��1HEHQ�7UDQVFHLYHUQ��$QWHQQHQ��GLYHUVHQ�.OHLQWHLOHQ��GLH�
DOV�)XQNDPDWHXU�LPPHU�PDO�ZLHGHU�JHEUDXFKW�ZHUGHQ��ZXUGH�DXFK�7HFKQLN�I�U�
&RPSXWHU�RGHU�7HOHIRQ�DQJHERWHQ��
&D�����%HVXFKHU�KDEHQ�EHL�PRUJHQGOLFKHP�1HEHO�GHQ�:HJ�QDFK�1RUWRUI�
JHIXQGHQ��
%HLP�$QIDKUWPRELOZHWWEHZHUE�JDE�HV�HLQH�DXVJHJOLFKHQH�%HWHLOLJXQJ��$OOHQ�
7HLOQHKPHUQ�ZXUGH��VRIHUQ�VLH�ELV�]XU�%HNDQQWJDEH�GHU�(UJHEQLVVH�DQZHVHQG�
ZDUHQ�HLQH�8UNXQGH�GXUFK�GHQ�'LVWULNWVYRUVLW]HQGHQ�+RUVW�'-�)&��EHUUHLFKW��
�
'LH�(UJHEQLVVH�LP�HLQ]HOQHQ��
�
� ��P� � � �
� � � � �
���3ODW]� ����3XQNWH� .DL� '/�/%.� 0����
���3ODW]� ����3XQNWH� 3HWHU� '-�7'� 0����
���3ODW]� ����3XQNWH� 7REL� '*�/9� 0����
���3ODW]� ����3XQNWH� /RUHQ]� '+�/$� 0����
���3ODW]� ����3XQNWH� &DUO�(GXDUG� '/�/%.� 0����
���3ODW]� ����3XQNWH� .ODXV�'LHWHU� '.�//� 0����
���3ODW]� ����3XQNWH� 1LFN� '&�9$� 0����
�
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�
� �P� � � �
� � � � �
���3ODW]� ����3XQNWH� *HUWUXG� '.�/4� 0����
���3ODW]� ����3XQNWH� +RUVW� '-�)&� '90�
���3ODW]� ����3XQNWH� 3HWHU� ')�/1)� '����
���3ODW]� ����3XQNWH� 2WWR� ')�/.� 0����
���3ODW]� ����3XQNWH� 'LHWHU� '.�9)� 0����
���3ODW]� ����3XQNWH� )LHGH� '/�/%6� 0����
�
$OOHQ�7HLOQHKPHUQ�DP�0RELOZHWWEHZHUE�YLHOHQ�'DQN�XQG�KHU]OLFKHQ�
*O�FNZXQVFK��
�
�
�
�
�
����,17(55$',2������DP�����2NWREHU��,QIR�7HLO����
�
)ORKPDUNW�PLW�JUR�HU�$QPHOGXQJV]DKO�
�
'HU�)ORKPDUNW�LVW�]XU]HLW�PLW�HLQHU�JUR�HQ�$QPHOGXQJV]DKO�DXI�GHQ�(QGVSXUW�
DXVJHULFKWHW��8P�QRFK�GLH�]XU�9HUI�JXQJ�VWHKHQGHQ�7LVFKH�]X�EHNRPPHQ��
N|QQHQ�VLFK�,QWHUHVVHQWHQ�LQ�GHQ�QlFKVWHQ�7DJHQ�EHZHUEHQ��$QPHOGHVFKOXVV�
LVW�GHU�������������'HQ�)ORKPDUNWEHVW�FNHUQ�ZLUG�GULQJHQG�HPSIRKOHQ�
EHUHLWV�DP�)UHLWDJ�DQ]XUHLVHQ�XQG�DXI]XEDXHQ��1XU�DQ�GLHVHP�7DJ�LVW�HLQH�
(LQIDKUW�LQ�GLH�+DOOH�ELV�YRU�GLH�7LVFKH�P|JOLFK��$P�6DPVWDJ�LVW�QXU�LQ�
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$EVSUDFKH�PLW�GHU�/HLWXQJ�GHU�,17(55$',2�HLQH�$QOLHIHUXQJ�PLW�HLQHP�+lQJHU�
RKQH�)DKU]HXJ�DQ�HLQHP�GHU�+DOOHQHLQJlQJH�XQG�DXFK�QXU�LQ�$XVQDKPHIlOOHQ�
HUODXEW��$OOHQ�)ORKPDUNWDQELHWHU�XQG�%HVXFKHU�VWHKHQ�DP�6DPVWDJPRUJHQ�GLH�
1RUGSDUNSOlW]H�]XU�9HUI�JXQJ���
�
�
(LQ�EUHLWHV�6SHNWUXP�DQ�NRPPHU]LHOOHQ�$QELHWHUQ�ZLUG�GDEHL�VHLQ�
�
,Q�GLHVHP�-DKU�ZHUGHQ�ZLHGHU�]DKOUHLFKH�NRPPHU]LHOOH�$QELHWHU�PLW�HLQHU�
EUHLWHQ�$QJHERWVSDOHWWH�YHUWUHWHQ�VHLQ��)LUPHQ�I�U�*+]�7HFKQLN��VRZLH�
*HUlWH��XQG�$QWHQQHQYHUWUHLEHUQ�I�U�8.:�XQG�.XU]ZHOOH�SUHLVHQ�,KUHQ�:DUHQ�
DQ��6SH]LDODQELHWHU�I�U�$PDWHXUIXQNVRIWZDUH��VRZLH�DOOH�LQ�'HXWVFKODQG�
YHUWUHWHQHQ�JUR�HQ�9HUODJH�I�U�)DFKOLWHUDWXU�]XU�)XQNWHFKQLN�KDEHQ�,KUH�
6WlQGH�JHRUGHUW��1HEHQ�HLQLJHQ�0DUNWI�KUHUQ�LP�$PDWHXUIXQN�SUlVHQWLHUHQ�
]DKOUHLFKH�NOHLQHUH�)DFKILUPHQ�LQ�+DQQRYHU�LKUH�3URGXNWH�I�U�GHQ�
)XQNDPDWHXU�XQG�(OHNWURQLNDQZHQGHU��
�
�
7UHIIHQ�DXI�GHU�,17(55$',2�
�
(LQ�PDUNDQWHU�7UHIISXQNW�ZLUG�GHU�6WDQG�GHU�</¶V�GHV�'LVWULNWHV�
1LHGHUVDFKVHQ�VHLQ��GHUHQ�(UO|VVSHQGHQ�DQ�GLH�.UHEVKLOIH�ZHLWHUJHUHLFKW�
ZLUG��=XP�</�7UHII�ZLUG�DP�1DFKPLWWDJ�JHODGHQ��LP�5HVWDXUDQW�,QVHO��=X�
HLQHP�JHPHLQVDPHQ�7UHII�GHU�1RUG�'9¶H�GHV�'$5&�OlGW�GHU�
'LVWULNWYRUVLW]HQGH�YRQ�1LHGHUVDFKVHQ�7KRPDV�'%�2(�HLQ��'HU�9)'%�OlGW�DXFK�
LQ�GLHVHP�-DKU�HEHQVR�]XP�7UHIIHQ�LQ�GHQ�%HVSUHFKXQJVUDXP�GHV�0HVVH�
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5HVWDXUDQW�,QVHO��:LH�LQ�MHGHP�-DKU�LVW�GLH�'2.�%|UVH�LP���P������FP��XQG�
���FP�%DQG�GDEHL��=DKOUHLFKH�VSH]LHOOHUH�7UHIIHQ�ZHUGHQ�RKQH�7DJHVRUGQXQJ�
DQ�GHQ�6WlQGHQ�GHU�LGHHOOHQ�9HUElQGH�DEJHKDOWHQ��
�
�
9RUYHUNDXINDUWHQ�DXI�5HJLRQDOYHUVDPPOXQJHQ�
�
(LQHQ�9RUYHUNDXI�YRQ�(LQWULWWVNDUWHQ�ZLUG�HV�ZLHGHU�DXI�GHQ�
5HJLRQDOYHUVDPPOXQJHQ�GHV�'LVWULNWHV�1LHGHUVDFKVHQ�DP�:RFKHQHQGH�����������
JHEHQ��%LWWH�JHEW�HXUHQ�299�HLQH�HQWVSUHFKHQGH�2UGHU�PLW�DXI�GLH�
9HUVDPPOXQJHQ��299¶V�N|QQHQ�DXFK�LQ�$EVSUDFKH�.DUWHQ�LQ�.RPPLVVLRQ�
HUKDOWHQ��
�
$NWXHOOH�,QIRUPDWLRQHQ��VRZLH�GLH�QHXVWHQ�$XVVWHOOHUOLVWHQ��GHQ�
$NWLYLWlWHQ�XQG�9RUWUlJHQ�ILQGHQ�6LH�LP�,QWHUQHW�XQWHU�ZZZ�LQWHUUDGLR�LQIR�
RGHU�LQ�GHU�GHU�&4�'/��
�
���
�2OLYHU�'+�2+�,17(55$',2�7($0�
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���-DKUH�&OXEVWDWLRQ�6RQGHUEXUJ�
�
$P����6HSWHPEHU������ZDU�HV���-DKUH�KHU��GDVV�2=�6'%��GLH�&OXEVWDWLRQ�DXV�
6RQGHUEXUJ��JHJU�QGHW�ZXUGH��$XV�GLHVHP�$QODVV�IHLHUW�2=�6'%�HLQHQ�7DJ�GHU�
RIIHQHQ�7�U��(V�JLEW�X�D��.DUWRIIHOVDODW�PLW�:�UVWFKHQ�XQG�]XP�$EVFKOXVV�
.DIIHH�XQG�.XFKHQ�E]Z��7RUWHQ��
$OOH�EHQDFKEDUWHQ�5DGLRFOXEV�VLQG�HLQJHODGHQ��LQVEHVRQGHUH�XQVHUH�)UHXQGH�
DXV�'HXWVFKODQG�XQG�JDQ]�EHVRQGHUV�GLH�0���XQG�0���0DULQHIXQNHU�DXV�
)OHQVEXUJ��
'DV�JDQ]H�ILQGHW�DP����2NWREHU������YRQ���������������8KU�VWDWW�LP�
6WHQVJDDUG��0LGWERUUHYHM����*HPHLQGH�6RQGHUEXUJ��$QIDKUW�YLD�+RFKEU�FNH�
6RQGHUEXUJ��6FKLOGHU�ZHLVHQ�GHQ�:HJ�XQG�HV�JLEW�HLQH�(LQZHLVXQJ�DXI�
��������0+]��
�
0LW�IUHXQGOLFKHP�*UXVV�
$UQH�2=�(&�2=�6'%�



� �
6RQGHU�'2.���0���
�
'HU�2UWVYHUEDQG�1HXP�QVWHU��0���ZXUGH�YRU����-DKUHQ�JHJU�QGHW��
$XV�GLHVHP�$QODVV�YHUWULWW�GLH�.OXEVWDWLRQ�'/�15�GHQ�6RQGHU�'2.���0���YRP��
�����������ELV�]XP�������������:LU�ZROOHQ�LQ�P|JOLFKVW�YLHOHQ�
%HWULHEVDUWHQ�DXI�.XU]ZHOOH�XQG�8.:�]X�DUEHLWHQ�VHLQ��
'/�15�ZLUG�VLFK�DXFK�DQ�GHU�6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW������XQG�����
1RYHPEHU�EHWHLOLJHQ��
�
���YRQ�:ROIJDQJ��'/�/(�
�
�
7HUPLQH�

�
• ����XQG������������6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW��
• )DFKYRUWUDJ�]XP�29�$EHQG�EHL�0����LP�1RYHPEHU�

�
=X�EHLGHQ�7HUPLQHQ�IROJHQ�LQ�GHQ�NRPPHQGHQ�5XQGVSUXFKVHQGXQJHQ�
DXVI�KUOLFKH�,QIRUPDWLRQHQ��
�
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�����������+HUEVW�'LVWULNWVYHUVDPPOXQJ�LQ�1RUWRUI�PLW�)DFKYRUWUDJ�
�
$P�6DPVWDJ��GHP�����2NWREHU������ILQGHW�GLH�+HUEVWGLVWULNWVYHUVDPPOXQJ�GHV�
'LVWULNWHV�0�VWDWW��'DV�7DJXQJVORNDO�Ã+ROVWHLQLVFKHV�+DXV¶�EHILQGHW�VLFK�
LQ�GHU�*UR�HQ�0�KOHQVWUD�H���LQ�������1RUWRUI��(V�LVW�GHU�JOHLFKH�
9HUDQVWDOWXQJVRUW��ZLH�GHU�)ORKPDUNW�DP������������(LQJHODGHQ�VLQG�DOOH�
299V��GHUHQ�9HUWUHWHU�RGHU�GHUHQ�VFKULIWOLFK�%HDXIWUDJWH��(EHQVR�KHU]OLFK�
VLQG�DOOH�LQWHUHVVLHUWHQ�*lVWH�HLQJHODGHQ��
'LH�(LQODGXQJ�LVW�DOOHQ�2UWVYHUEDQGVYRUVLW]HQGHQ�SHU�%ULHISRVW�LQ�GHQ�
YHUJDQJHQHQ�7DJHQ�]XJHJDQJHQ��
%HJLQQ�GHU�'LVWULNWVYHUVDPPOXQJ�LVW�XP�������8KU��DE�������8KU�LVW�VFKRQ�
.O|QVFKQDFNUXQGH��
�
,P�$QVFKOX��DQ�GLH�9HUVDPPOXQJ�HUIROJW�HLQ�)DFKYRUWUDJ�]XP�7KHPD�Ã$79�±�
HLQH�LQWHUHVVDQWH�XQG�YLHOVHLWLJH�)RUP�GHV�$PDWHXUIXQNV¶�YRQ�-�UJHQ�'-�5,�
�
(V�ZLUG�XP�YROOVWlQGLJHV�(UVFKHLQHQ�JHEHWHQ��
�
�
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,QIRV�YRP�7HQ�7HQ�1(:�:$7(5.$17�&KDSWHU�
����������������������������������������
�
6HLW�GHP�����2NWREHU������ILQGHW�ZLHGHU�MHGHQ�)UHLWDJ�GDV�RIIL]LHOOH�1HW�
GHV�������1HZ�:DWHUNDQW�&KDSWHUV�VWDWW��'DV�9RUORJJHQ�DXI��������0+]���
450�EHJLQQW�XP�������8KU�87&��������ORFDO��GXUFK�:ROIJDQJ��'.�/$���
6WDQGRUW�-2��4-��%HJLQQ�GHV�1HWV�LVW�XP�������87&��
�
,QWHUHVVHQWHQ�ILQGHQ�ZHLWHUH�,QIRUPDWLRQHQ�DXI�GHU�&KDSWHU�,QWHUQHWVHLWH�
KWWS���ZZZ�1HZ�:DWHUNDQW�GH�YX����
�
9RP�����������$XJXVW�IDQG�LQ�2PDKD��1HEUDVND��86$��GLH�RIIL]LHOOH�������
&RQYHQWLRQ������VWDWW��'DV��1HZ�:DWHUNDQW�&KDSWHU��ZDU�YRQ�GHQ��ORFDOV��
0DULDQQH���DOV�:��'-�/$�XQG�:ROIJDQJ���:��'.�/$��YHUWUHWHQ��
$P�&KDSWHUWLVFK�NRQQWHQ��EHU�����0LWJOLHGHU�DXV�(QJODQG��.DQDGD��
'HXWVFKODQG�XQG�GHQ�86$�EHJU��W�ZHUGHQ��
$XVVHUGHP�WUDWHQ�FD�����QHXH�0LWJOLHGHU�DXV�DOOHQ�7HLOHQ�GHU�86$�GHP�
&KDSWHU�EHL��=ZLVFKHQ]HLWOLFK�JHK|UHQ�VRPLW�IDVW�����)XQNDPDWHXUH�GHP�
VFKOHVZLJ�KROVWHLQLVFKHQ�&KDSWHU�DQ��
�
(LQHU�GHU�+|KHSXQNWH�GHV�7UHIIHQV�ZDU�GLH���DXI�GHXWVFK���
VWDQGHVDPWOLFKH�+HLUDW�YRQ�7RP��'/�,$1���7HQ�7HQ��������XQG�VHLQHU�
MHW]LJHQ�;</�$QMD�DXV�GHU�3IDO]��GLH�YRQ�HLQHP�)ULHGHQVULFKWHU�DXIJUXQG�
YRQ��%H]LHKXQJHQ��GHV�������3UlVLGHQWHQ��GHU�LP�0lU]�]XP�1HZ�:DWHUNDQW�
7UHIIHQ�LQ�.URSS�ZHLOWH��LP�&RQYHQWLRQVDDO�YRUJHQRPPHQ�ZXUGH���
,Q�$QZHVHQKHLW�GHU�(OWHUQ�GHV�%UDXWSDDUV�ZXUGHQ�GLH�7HQ7HQQHU�YRP�
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3URJUDPPSXQNW��7KH�:HGGLQJ���EHUUDVFKW��JODXEWHQ�GRFK�YLHOH�]XQlFKVW�DQ�
HLQHQ�6FKHU]�����
�
(V�ZLHGHU�HLQ�7UHIIHQ��DXI�GHP�VLFK�)XQNDPDWHXUH�DXV�PHKUHUHQ�/lQGHUQ�
WUDIHQ�XQG�)UHXQGVFKDIWHQ�YHUWLHIWHQ��LQVEHVRQGHUH��GD�GLH�
';�)XQNYHUELQGXQJHQ�DXIJUXQG�GHU�PRPHQWDQHQ�%HGLQJXQJHQ����P�462V�QRFK�
QLFKW�ZLHGHU�P|JOLFK�PDFKHQ��
�
'DV�QlFKVWH�������1HZ�:DWHUNDQW�1HW�ILQGHW�LP��EULJHQ�DP�NRPPHQGHQ�
)UHLWDJ�VWDWW��*lVWH�XQG���P�,QWHUHVVLHUWH�VLQG�KHU]OLFK�ZLOONRPPHQ���
�
�
9\�����:ROIJDQJ��'.�/$���&KDSWHU�0DQDJHU�1HZ�:DWHUNDQW�&KDSWHU��



� ��
��P�:DWHUNDQW�&RQWHVW�

'HU�QlFKVWH���P�:DWHUNDQW�&RQWHVW�GHV�'$5&�29�(���XQG�&OXEVWDWLRQ�'/�+(:���
'/�(98��LQ�'/�ILQGHW�DP�6RQQWDJ��GHQ����2NWREHU�LQ�GHU�=HLW��YRQ����������
������87&�DXI�GHQ�)UHTXHQ]HQ�����������������������N+]�LQ�GHU�%HWULHEVDUW�
)RQLH�66%��XQG�DXI�GHQ�)UHTXHQ]HQ������������N+]�LQ�GHU�%HWULHEVDUW�&:�
VWDWW���
��
'LH�$XVVFKUHLEXQJ�LVW�LP�,QWHUQHW��DXI�GHU��:HEVHLWH�ZZZ�ZDWHUNDQWH�GH��
RGHU�GLUHNW�XQWHU�GHU�$GUHVVH�
KWWS���ZZZ�ZDWHUNDQWH�GH�:DWHUNDQWH�$)8�ZDWHUNDQW�FRQWHVW�KWP�
YHU|IIHQWOLFKW�ZRUGHQ��
'DV�&RQWHVW�)RUPOXDU�NDQQ�DXI�GHU�:HEVHLWH�DOV�3')�)LOH�KHUXQWHU�JHODGHQ�
ZHUGHQ��
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