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�
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�
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1HXHU�/HKUJDQJ�EHL�0���
�
%HL�0���JLEW�HV�ZLHGHU�,QWHUHVVHQWHQ�I�U�GHQ�$PDWHXUIXQN��
�
'HVKDOE�SODQHQ�ZLU�NXU]IULVWLJ�HLQHQ�/HKUJDQJ�]XU�9RUEHUHLWXQJ�DXI�GLH�
$PDWHXUIXQNSU�IXQJ�.ODVVH�$�XQG�(��%HJLQQ�)HEUXDU�������GHU�JHQDXH�7HUPLQ�
ZLUG�QRFK�EHNDQQW�JHJHEHQ��
�
'HU�/HKUJDQJ�ZLUG�LP�&OXEKHLP�YRQ�0���DP�+XQJULJHQ�:ROI�EHL�+RKHQORFNVWHGW�
VWDWWILQGHQ��
�
:HU�WHLOQHKPHQ�P|FKWH��PHOGH�VLFK�ELWWH�EHL�20�8OULFK�')�(8�SHU�HPDLO�
XQWHU�')�(8#'$5&�GH�E]Z��WHOHIRQLVFK�XQWHU��������������
�
EHVW����
8OULFK�')�(8
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0LFURFRQWUROOHU�:RUNVKRS��HLQ�5�FNEOLFN�
�
$P�YHUJDQJHQHQ�6DPVWDJ�WUDIHQ�VLFK�FD����)XQNDPDWHXUH�]XP�0LFURFRQWUROOHU�
:RUNVKRS�LQ�GHU�)DFKKRFKVFKXOH�:HVWN�VWH�LQ�+HLGH��1DFK�HLQHU�NXU]HQ�
9RUVWHOOXQJ�GHU�+DUGZDUH�XQG�GHUHQ�3DUDPHWHUQ�I�KUWH�)UHG�'-�..�DXFK�VFKRQ�
GLH�HUVWHQ�6FKULWWH�PLW�GHU�6RIWZDUH�YRU��+LHUEHL�JDE�HV�ZHUWYROOH�7LSSV��
ZRUDXI�EHLP�(LQVSLHOHQ�GHU�$QZHQGHUSURJUDPPH�LQ�GHQ�0LFURFRQWUROOHU�]X�
DFKWHQ�LVW��$QKDQG�HLQLJHU�VHKU�HLQIDFKHU�%HLVSLHOH�ZLH�GHP�%OLQNHQ�HLQHU�
/('��EHU�GLH�(U]HXJXQJ�HLQHV�1)�6LJQDOV�ELV�KLQ�]X�HLQHU�HOHNWURQLVFKHQ�
0RUVHWDVWH�ZXUGHQ�HLQLJH�DPDWHXUIXQNVSH]LILVFKH�$QZHQGXQJHQ�YRUJHVWHOOW��
'LHVH�$QZHQGXQJHQ�OLH�HQ�VLFK�VFKRQ�PLW�ZHQLJHU�DOV�HLQHP�'XW]HQG�
YHUVFKLHGHQHU�%HIHKOH�UHDOLVLHUHQ��
(V�ZXUGHQ�ZHLWHUH�$QZHQGXQJVP|JOLFKNHLWHQ�YRQ�0LFURFRQWUROOHUQ�
DQJHVSURFKHQ�XQG�WHLOZHLVH�VRJDU�VFKRQ�XPJHVHW]WH�3URMHNWH�YRUJHVWHOOW��
GLH�GDQQ�PHLVW�PLW�]XVlW]OLFKHU�+DUGZDUH�UHDOLVLHUW�ZXUGHQ��
1DFK�GHU�0LWWDJVSDXVH�ZXUGHQ�GDQQ�GLH�HUIRUGHUOLFKHQ�6RIWZDUHSDNHWH�DXI�
GHQ�PLWJHEUDFKWHQ�5HFKQHUQ�LQVWDOOLHUW�XQG�EHL�3UREOHPHQ�ZXUGH�VRIRUW�
+LOIHVWHOOXQJ�JHJHEHQ��(EHQVR�VWHOOWH�)UHG�GLH�YRUJHI�KUWHQ�
%HLVSLHOSURJUDPPH�GHQ�7HLOQHKPHUQ�]XU�9HUI�JXQJ��
�
$OOHV�LQ�$OOHP�ZDU�GHU�7DJ�GHP�%HJULII�:RUNVKRS�JHUHFKW�JHZRUGHQ��GHQQ�HV�
ZDU�ZHVHQWOLFK�PHKU�DOV�HLQ�9RUWUDJ�XQG�YLHOH�7HLOQHKPHU�VLQG�PLW�QHXHQ�
(UIDKUXQJHQ��,GHHQ�XQG�$QUHJXQJHQ�QDFK�+DXVH�JHIDKUHQ��
2UJDQLVLHUW�ZXUGH�GLHVHU�:RUNVKRS�YRQ�GHQ�2UWVYHUElQGHQ�+HLGH�XQG�0HOGRUI��
��
')�/1)��DOV�7HLOQHKPHU�GHV�:RUNVKRSV��
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)ORKPDUNW�EHLP�2UWVYHUEDQG�.LHO��0���
�
'HU�2UWVYHUEDQG�.LHO��0����YHUDQVWDOWHW�VHLQHQ�WUDGLWLRQHOOHQ�)ORKPDUNW�LQ�
GLHVHP�-DKU�DP�6RQQWDJ��������������LP�+RI�$NNHUERRP��6WRFNKROPVWUD�H������
������.LHO���
(LQODVV�I�U�$XVVWHOOHU�LVW�XP�������8KU��I�U�*lVWH�XP�������8KU��,FK�ELWWH�
VRZRKO�GLH�$XVVWHOOHU�DOV�DXFK�GLH�*lVWH��VLFK�DQ�GLH�JHQDQQWHQ�
gIIQXQJV]HLWHQ�]X�KDOWHQ��1XU�VR�NDQQ�HLQ�UHLEXQJVORVHU�XQG�I�U�DOOH�
HUIROJUHLFKHU�)ORKPDUNW�DEJHZLFNHOW�ZHUGHQ���
)�U�$XVVWHOOHU�VLQG�7LVFKYRUEHVWHOOXQJHQ�XQEHGLQJW�HUIRUGHUOLFK��,FK�
ELWWH��GLHVH�XQWHU�IROJHQGHU�(�0DLO�$GUHVVH�DQ�PLFK�ELV�VSlWHVWHQV�]XP�
�����������]X�VHQGHQ��GI�OH#\DKRR�GH���
�
'HU�29�0���IUHXW�VLFK�DXI�HLQHQ�]DKOUHLFKHQ�%HVXFK��
��
���GH�%HUQG��')�/(��299�
�
�
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-DKUHVKDXSWYHUVDPPOXQJ�EHL�0���
�
=X�GHU�DP�����)HE��������XP�������8KU��LQ�GHU�*DVWVWlWWH�Ä6WHDNKRXVH�
,PELVWUR³���29���+HLP��LQ�.URSS�VWDWWILQGHQGHQ�-DKUHVKDXSWYHUVDPPOXQJ��
ODGH�LFK�(XFK�KLHUPLW�UHFKW�KHU]OLFK�HLQ��
�
8P�UHFKW]HLWLJHV�(UVFKHLQHQ�ZLUG�JHEHWHQ��*lVWH�VLQG�LPPHU�KHU]OLFK�
ZLOONRPPHQ��
�
)�U�GHQ�9RUVWDQG�
�
.XUW�'*�/$5��299�0����
�
�
�
.RPPHQWLHUXQJ�]XP�9RUKDEHQSODQ������
�
0LW�HLQHP�6FKUHLEHQ�KDW�GHU�5XQGH�7LVFK�$PDWHXUIXQN�GHQ�(QWZXUI�GHV�
9RUKDEHQSODQV�GHU�%XQGHVQHW]DJHQWXU�I�U�GDV�-DKU������NRPPHQWLHUW��
7KHPDWLVFK�JHKW�HV�X�D��XP�WHFKQLVFKH�9HUWUlJOLFKNHLWVXQWHUVXFKXQJHQ�XQG�
(09�1RUPXQJ��'DV�6FKUHLEHQ�LVW�DOV�9RUVWDQGVLQIRUPDWLRQ�HUVFKLHQHQ�XQG�
ZLUG�LQ�.�U]H�XQWHU�VHUYLFH�GDUF�GH�YRLQIR��YHU|IIHQWOLFKW��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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$NWLYLHUXQJ�KLVWRULVFKHU�/HXFKWW�UPH�LQ�GHU�7�UNHL�
�
'LH�W�UNLVFKH�7&6:$7�DNWLYLHUW�LQ�GLHVHQ�:RFKHQ�HLQH�5HLKH�YRQ�W�UNLVFKHQ�
/HXFKWW�UPHQ�LQ�GHU�1lKH�YRQ�,VWDQEXO��=XVDPPHQ�PLW�GHU�*HQHUDOGLUHNWLRQ�
I�U�.�VWHQVLFKHUKHLW�JLEW�7&6:$7�GDV�'LSORP��,VWDQEXO�/LJKWKRXVHV�2Q�7KH�
$LU��KHUDXV��'DI�U�ZHUGHQ�LQ�GHQ�NRPPHQGHQ�:RFKHQ�HLQH�5HLKH�YRQ�
KLVWRULVFKHQ�/HXFKWW�UPHQ�DNWLYLHUW��
������������-DQ��������/�+�6LOH��������������5HI��785�������7&�6/+��
������������-DQ��������/�+�$QDGROX��� � � 5HI��785�������7&�$/+��
������������)HE��������/�+�$KLUNDSL�%XUQX����5HI��785�������7&�$/+�
������������0U]��������/�+�5XPHOL���7XUNHOL���5HI��785�������7&�5/+��
������������$SU��������/�+�)HQHUEDKoH��� � 5HI��785�������7&�)/+��
:HLWHUH�/HXFKWWXUPDNWLYLHUXQJHQ�VLQG�YRUJHVHKHQ��
�
6WDWLRQHQ��GLH���RGHU�PHKU�GLHVHU�/HXFKWW�UPH�DUEHLWHQ��N|QQHQ�GDV�'LSORP�
�,VWDQEXO�/LJKWKRXVHV�2Q�7KH�$LU��HUZHUEHQ��:HLWHUH�(LQ]HOKHLWHQ�GD]X�DXI�
IROJHQGHQ�,QWHUQHWVHLWHQ��KWWS���WD�X�FRP�XQG�KWWS���WFVZDW�WULSRG�FRP����
�DXV�2$�2�%XOOHWLQ��
�
�4XHOOH��0)�5XQGVSUXFK����������
�



� ��
6WXGLH�]XP�:RKOEHILQGHQ�YRQ�+HUDQZDFKVHQGHQ�LQ�HOHNWURPDJQHWLVFKHQ�)HOGHUQ�
���������������������������������������������������������������������������
(V�JLEW�NHLQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�LQGLYLGXHOOHQ�%HODVWXQJ�GXUFK�VR�
JHQDQQWH�0RELOIXQNVWUDKOXQJ�XQG�GHP�:RKOEHILQGHQ�YRQ�.LQGHUQ�XQG�
-XJHQGOLFKHQ��'DV�LVW�GDV�(UJHEQLV�HLQHU�6WXGLH�GHU�/XGZLJ�0D[LPLOLDQV�
8QLYHUVLWlW�0�QFKHQ�������+HUDQZDFKVHQGH�ZXUGHQ��EHU�HLQHQ�=HLWUDXP�YRQ����
6WXQGHQ�JHPHVVHQ�XQG�GHUHQ�:RKOEHILQGHQ�DEJHIUDJW��'LH�6WXGLHQWHLOQHKPHU�
VROOWHQ�DQJHEHQ��RE�XQG�ZLH�VWDUN�VLH�XQWHU�%HILQGOLFKNHLWVVW|UXQJHQ�
OHLGHQ��ZLH�.RSIVFKPHU]HQ��1HUYRVLWlW�RGHU�(LQVFKODISUREOHPHQ��8P�HLQH�
P|JOLFKVW�EUHLWH�9DULDWLRQ�GHU�0RELOIXQNH[SRVLWLRQ�]X�HUIDVVHQ��KDWWHQ�GLH�
6WXGLHQYHUIDVVHU�YLHU�XQWHUVFKLHGOLFK�JUR�H�2UWH�DXVJHVXFKW��0�QFKHQ��
$XJVEXUJ��5RVHQKHLP�XQG�/DQGVEHUJ��'LH�+lOIWH�GHU�.LQGHU�XQG������GHU�
-XJHQGOLFKHQ�JDEHQ�DQ��HLQ�HLJHQHV�0RELOWHOHIRQ�]X�EHVLW]HQ��,QVJHVDPW��VR�
GLH�6WXGLHQYHUIDVVHU��ODJ�GLH�PLWWOHUH�*HVDPWEHODVWXQJ�GXUFK�
HOHNWURPDJQHWLVFKH�)HOGHU�GHV�0RELOIXQNV�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�ZHLW�
XQWHUKDOE�GHU�LQ�'HXWVFKODQG�J�OWLJHQ�*UHQ]ZHUWH��
�
�4XHOOH��'/�5XQGVSUXFK�1U��������GHV�'$5&��
�
�
$PDWHXUIXQN�9HUVXFKXQJVVHQGXQJHQ�DXV�%HURP�QVWHU�
�
'LH�$QWHQQH�GHV�YHUVWXPPWHQ�/DQGHVVHQGHUV�%HURP�QVWHU�VROO�I�U�]HLWOLFK�
EHJUHQ]WH�$PDWHXUIXQN�9HUVXFKVVHQGXQJHQ�JHQXW]W�ZHUGHQ�N|QQHQ��$OV�
)UHTXHQ]EDQG�I�U�9HUVXFKVVHQGXQJHQ�ELHWHW�VLFK�GDV�����P�%DQG�YRQ������ELV�
�����N+]�LQ�XQPLWWHOEDUHU�1lKH�GHU�0LWWHOZHOOH�DQ��



� ��

�
(LQH�,QWHUHVVHQJUXSSH��]X�GHU�XQWHU�DQGHUHP�-RH�0HLHU��+%�$-:�XQG�+DQV�
3HWHU�%OlWWOHU��+%�%;(�JHK|UHQ��YHUIROJW�GDV�3URMHNW��%HL�HLQHU�HUVWHQ�
%HVSUHFKXQJ�PLW�6ZLVVFRP�%URDGFDVW�VWHOOWH�VLFK�KHUDXV��GDVV�GHP�9RUKDEHQ�
DXV�GHU�6LFKW�GHV�(LJHQW�PHUV�GHU�$QODJH�JUXQGVlW]OLFK�QLFKWV�LP�:HJH�
VWHKW��,P�9HUODXIH�GHV�-DQXDUV�ZLOO�6ZLVVFRP�%URDGFDVW�HLQHQ�
YHUDQWZRUWOLFKHQ�3URMHNWOHLWHU�I�U�$NWLYLWlWHQ�UXQG�XP�GHQ�YHUVWXPPWHQ�
/DQGHVVHQGHU�QRPLQLHUHQ��0LW�GHU�,QWHUHVVHQJUXSSH�VROO�GDQQ�HLQH�
9HUHLQEDUXQJ�DXVJHDUEHLWHW�ZHUGHQ��ZHOFKH�GLH�WHFKQLVFKHQ�XQG�
EHWULHEOLFKHQ�$VSHNWH�YRQ�$PDWHXUIXQN�9HUVXFKVVHQGXQJHQ�DXV�%HURP�QVWHU�
UHJHOW��
�
'DVV�$PDWHXUH�QLFKW�PHKU�YHUZHQGHWH�5XQGIXQN�$QWHQQHQ�I�U�HLQH�EHJUHQ]WH�
=HLW�EHQXW]HQ�N|QQHQ��KDW�LQ�GHU�6FKZHL]�VFKRQ�IDVW�7UDGLWLRQ��'LH�$QWHQQH�
GHV�.XU]ZHOOHQVHQGHUV�6RWWHQV�ZXUGH������YRU�GHP�$EEUXFK�GXUFK�
5DGLRDPDWHXUH�DNWLYLHUW��+(�56,���XQG������HUODXEWH�6ZLVVFRP�%URDGFDVW�GLH�
%HQXW]XQJ�GHU�$QWHQQHQ�GHV�DEJHVFKDOWHWHQ�79�6HQGHUV�%DQWLJHU�I�U�
$NWLYLWlWHQ�DXI�GHP����0+]�%DQG��+(�0����+%�040��
�
�
�4XHOOH��:HEVHLWH�GHU�86.$�
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*U�QNRKOHVVHQ�EHL�0���2HYHUVHH�
�
/LHEH�</V��;<OV��OLHEH�20V��OLHEH�)UHXQGH�GHV�29�0���
�
+LHUPLW�ODGH�LFK�(XFK�]X�XQVHUHU�DOOMlKUOLFKHQ�)DPLOLHQYHUDQVWDOWXQJ��GHP�
*U�QNRKOHVVHQ�DP�����-DQXDU������XP�������8KU�LP�*DVWKDXV�)U|UXS�LQ�
2HYHUVHH�)U|UXS��HLQ��
�
%LWWH�IU�K]HLWLJ�DQPHOGHQ�GDPLW�ZLU�DXVUHLFKHQG�3OlW]H�EHVWHOOHQ�N|QQHQ��
$QPHOGHVFKOX��LVW�GHU�������������
�
$QPHOGXQJHQ�ELWWH�DQ�:LOIULHG��'+�/$$��GK�ODD#IRQL�QHW���
�
�
�
�
�
�
�
6ZLVV&XEH���KHLVVW�+%�(*���XQG�IOLHJW�PLW�LQGLVFKHU�5DNHWH�
� �
6ZLVV&XEH����GHU�HUVWH�YROOVWlQGLJ�LQ�GHU�6FKZHL]�JHEDXWH�6DWHOOLW��VROO�
LP�0lU]�PLW�HLQHU�LQGLVFKHQ�7UlJHUUDNHWH�LQ�HLQH�8PODXIEDKQ�XP�GLH�(UGH�
JHEUDFKW�ZHUGHQ��(U�ZLUG�VLFK�DXV�GHP�$OO�PLW�GHP�5XI]HLFKHQ�+%�(*���
PHOGHQ��
�
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'HU�QXU�HLQ�.LORJUDPP�OHLFKWH�6ZLVV&XEH�ZLUG�]XVDPPHQ�PLW�GUHL�DQGHUHQ�
VRJHQDQQWHQ�&XEH6DWV�DOV�6HNXQGlUQXW]ODVW�EHLP�6WDUW�HLQHU�36/9�5DNHWH�YRP�
LQGLVFKHQ�5DXPIDKUW]HQWUXP�6ULKDULNRWD�UXQG�����.LORPHWHU�Q|UGOLFK�YRQ�
&KHQQDL��0DGUDV��PLWIOLHJHQ��3ULPlUQXW]ODVW�LVW�2FHDQVDW����GHU�HLQH�
ZLFKWLJH�5ROOH�LQ�GHU�0RQVXQ�9RUKHUVDJH�VSLHOHQ�VROO��:LH�0XULHO�1RFD��
6ZLVV&XEH�3URMHNWOHLWHULQ�DQ�GHU�(7+�/DXVDQQH�HUNOlUWH��ZLUG�GHU�I�U�GHQ�
)OXJ�YRUJHVHKHQH�6DWHOOLW�LP�0RPHQW�DXI�+HU]�XQG�1LHUHQ�JHWHVWHW��'DV�
LGHQWLVFKH�©TXDOLILFDWLRQ�PRGHOª�KDW�GLH�7HVWV�EHUHLWV�(QGH������
EHVWDQGHQ���
�
'HU�YRQ�6WXGHQWHQ�GHU�(7+�/DXVDQQH�XQG�GHQ�)DFKKRFKVFKXOHQ�GHU�:HVWVFKZHL]�
JHEDXWH�6DWHOOLW�VROO�GHQ�$LUJORZ��GDV�VRJHQDQQWH�1DFKWKLPPHOVOHXFKWHQ�LQ�
UXQG�����.LORPHWHU��EHU�GHU�(UGH�XQWHUVXFKHQ��6ZLVV&XEH�NRPPXQL]LHUW�PLW�
]ZHL�%RGHQVWDWLRQHQ�DQ�GHU�(7+�/DXVDQQH�XQG�DQ�GHU�)DFKKRFKVFKXOH�)ULERXUJ�
�EHU�$PDWHXUIUHTXHQ]HQ��'HU�.RPPDQGR�8SOLQN�EHILQGHW�VLFK�LP�
6DWHOOLWHQEHUHLFK�GHV���P�%DQGHV��ZlKUHQG�GLH�%DNH�LQ�&:�DXI���������0+]�
]X�K|UHQ�VHLQ�ZLUG��'DV�5XI]HLFKHQ�GHV�6DWHOOLWHQ�LVW�+%�(*����+%�(*�LVW�
GHU�&DOO�GHV�5DGLRFOXEV�GHU�(7+�/DXVDQQH���+%�040��
�
�
�4XHOOH��:HEVHLWH�GHU�86.$�
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(QGVSXUW�I�U�GLH�'$5&�';�:HUWXQJ������
��������������������������������������
0LW�JUR�HQ�6FKULWWHQ�QlKHUW�VLFK�GHU�0HOGHVFKOXVV�DP�����-DQXDU�I�U�GLH�
0RVW�:DQWHG�:HUWXQJ�XQG�I�U�GLH�/lQGHUVWDQGVZHUWXQJ�GHV�-DKUHV�������0LW�
6WDQG�����-DQXDU�ZXUGHQ��EHU�����0HOGXQJHQ�I�U�GLH�/lQGHUVWDQGVZHUWXQJ�XQG�
PHKU�DOV�����I�U�GLH�0RVW�:DQWHG�/LVWH�DEJHJHEHQ��'DEHL�IHKOHQ�DEHU�LPPHU�
QRFK�HLQLJH�7HLOQHKPHU�GHV�YRULJHQ�-DKUHV��GLH�KLHUPLW�KHU]OLFK�HLQJHODGHQ�
ZHUGHQ��LKUH�:HUWH�]X�PHOGHQ��DXFK�ZHQQ�QXU�ZHQLJH�%DQGSXQNWH�GD]XJHNRPPHQ�
VHLQ�VROOWHQ��%HVRQGHUV�HUZlKQHQVZHUW�LVW�GLH�KRKH�/HLVWXQJVGLFKWH��GLH�
VLFK�X�D��LQ�GHU�JHZDOWLJHQ�=XQDKPH�GHU�,QKDEHU�YRQ�����EHVWlWLJWHQ�
(QWLWlWHQ�]HLJW��6R�NRQQWHQ�EHUHLWV�PHKU�DOV����)XQNDPDWHXUH�HLQ�VR�
JHQDQQWHV�)XOO�+RXVH�LQ�GLH�:HUWXQJ�HLQEULQJHQ��'D�GLHVH�KLHU�QLFKW�DOOH�
JHQDQQW�ZHUGHQ�N|QQHQ��VHL�DXI�GLH�HQWVSUHFKHQGH�,QWHUQHWVHLWH�YHUZLHVHQ��
'LH�LQIRUPDWLYH�0RVW�:DQWHG�/LVWH�ZLUG�QDFK�GHP�0HOGHVFKOXVV�
IUHLJHVFKDOWHW�XQG�NDQQ�GDQQ�HEHQIDOOV�DXI�GHU�6HLWH�GHU�'$5&�';�:HUWXQJ�
EHWUDFKWHW�>�@�XQG�EHL�%HGDUI�KHUXQWHU�JHODGHQ�ZHUGHQ��'DU�EHU�LQIRUPLHUW�
3HWHU�+RIIPDQQ��'.�1*��
�
�
�4XHOOH��'/�5XQGVSUXFK�1U��������GHV�'$5&��
�
>�@�KWWS���ZZZ�G[KI�GDUF�GH�aWRSOLVW�



� ���
(LQVWLHJ�LQ�'$5&�)HUQOHKUJDQJ�VRIRUW�P|JOLFK�
���������������������������������������������
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