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-DKUHVKDXSWYHUVDPPOXQJ�EHLP�2UWVYHUEDQG�6WDSHOKROP�.URSSHU�*HHVW�0���
�
=X�GHU�DP�����0lU]������XP�������8KU�LQ�GHU�*DVWVWlWWH�Ã6WHDNKDRXVH�
,PELVWUR¶�LQ�.URSS�VWDWWILQGHQGHQ�-DKUHVKDXSWYHUVDPPOXQJ�ODGH�LFK�HLQ��
8QWHU�DQGHUHP�VWHKHQ�9RUVWDQGVZDKOHQ�DQ��
8P�UHFKW]HLWLJHV�(UVFKHLQHQ�ZLUG�JHEHWHQ���
*lVWH�VLQG�KHU]OLFK�ZLOONRPPHQ��
�
���YRQ�.XUW�'*�/$5��299�YRP�0���
�
-DKUHVKDXSWYHUVDPPOXQJ�EHLP�2UWVYHUEDQG�(LGHUWDO�0���
�
/LHEH�</¶V��20¶V��6:/¶V�XQG�*lVWH��
KLHUPLW�ODGHQ�ZLU�HXFK�KHU]OLFK�]XU�GLHVMlKULJHQ�0LWJOLHGVYHUVDPPOXQJ�GHV�
'$5&�2UWVYHUEDQGHV�(LGHUWDO��0����HLQ���
'LH�9HUVDPPOXQJ�ILQGHW�LP�29�+HLP�GHV�0���LQ�.LHO�0ROIVHH��Ä$OWH�6FKXOH³�
6FKXOVWUDVVH�DP�'LHQVWDJ�GHP���0lU]������XP�������8KU�VWDWW��
1HEHQ�GHQ��EOLFKHQ�7DJHVRUGQXQJVSXQNWHQ�KDEHQ�ZLU�LQ�GLHVHP�-DKU�DXFK�
9RUVWDQGZDKOHQ��
9RUVFKODJH�]XU�9RUVWDQGVZDKO������ELWWH�ELV�]XP�:DKODEHQG�DQ�GHQ�
:DKOOHLWHU�'+�6$�6DOYDWRUH�6DODQLWUR�LQ�������/LQGDX�RGHU�GHQ�:DKOKHOIHU�
6:/�(GGL�'DQQHQEHUJ�LQ�������.LHO��
:LU�IUHXHQ�XQV�DXI�HXUH�7HLOQDKPH��
�
9\����HXHU�9RUVWDQG��
'/�/=;�0DUWLQ�XQG�'2�/'-�-RDFKLP�
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-DKUHVKDXSWYHUVDPPOXQJ�EHLP�2UWVYHUEDQG�,W]HKRH�0���
�
'LH�-DKUHVKDXSWYHUVDPPOXQJ������YRQ�0���ILQGHW�DP�����������XP����8KU�LQ�
XQVHUHP�QHXHQ�&OXEKHLP�Ä+XQJULJHU�:ROI³�VWDWW���
�
+DXSWWDJHVRUGQXQJVSXQNW�LVW�GLH�1HXZDKO�GHV�9RUVWDQGHV��'LH�RIIL]LHOOH�
(LQODGXQJ�DQ�GLH�0LWJOLHGHU�LVW�EHUHLWV�SHU�HPDLO�E]Z��%ULHISRVW�
KHDUXVJHJDQJHQ��*lVWH�VLQG�KHU]OLFK�ZLOONRPPHQ���
�
(LQODVV�]XP�.O|QVFKQDFN�DE����8KU��)�U�HLQIDFKH�6SHLVHQ�XQG�*HWUlQNH�LVW�
JHVRUJW���
�
EHVWH����8OULFK�')�(8��299�0����
�
�
,QIRUPDWLRQHQ�DXV�GHP�29�/�WMHQEXUJ�0���
�
/LHEH�29�0LWJOLHGHU��OLHEH�)XQNIUHXQGH��
�
'LH�-DKUHVKDXSWYHUVDPPOXQJ�PLW�1HXZDKOHQ�GHV�2UWVYHUEDQGHV�/�WMHQEXUJ��
0�����LVW�LP�0lU]�DXI�)UHLWDJ�GHQ������������YRUYHUOHJW�XQG�ILQGHW�QHEHQ�
XQVHUHP�29�/RNDO�LP�6ROGDWHQKHLP��8QV�+XXV��VWDWW��
�
:LU�Z�UGHQ�XQV�IUHXHQ��P|JOLFKVW�YLHOH�0LWJOLHGHU�DQZHVHQG�]X�VHKHQ�XQG�
IUHXHQ�XQV�QDW�UOLFK�DXFK��EHU�*lVWH��
�
0LW�Y\�����5REHUW��'/�98��VWY��299�
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1HXHV�5HODLV�TUY�
�
6HLW�$QIDQJ�GH�-DKUHV�LVW�HLQ�QHXHV�5HODLV�LQ�093�TUY�ZHOFKHV�KLHU�LQ�
2VWHQ�YRQ�6FKOHVZLJ�+ROVWHLQ�VHKU�JXW�]X�DUEHLWHQ�LVW��
'DEHL�KDQGHOW�HV�VLFK�XP�'%�.8(�LQ�.�KOXQJVERUQ��
'LH�45*�LVW���������XQG�HV�EHVWHKW�]HLWZHLVH�HLQH�(FKROLQNDQELQGXQJ��
�
Y\����GH�$QGUHDV���'*�/%'�
�
�
$XVELOGXQJ�GHU�$PDWHXUIXQN�$XVELOGHU�LQ�&X[KDYHQ��
�
,P�0DL�WUHIIHQ�VLFK�GLH�$PDWHXUIXQN�$XVELOGHU�GHU�Q|UGOLFKHQ�'LVWULNWH�GHV�
'$5&�DXI�GHP�0XVHXPVVFKLII�(OEH���]X�HLQHP�:HLWHUELOGXQJVVHPLQDU��'HU�$-:�
6WDE�GHV�'$5&�ZLUG�GHQ�7HLOQHKPHUQ�9RUWUlJH�]X�GHQ�7KHPHQ�
$XVELOGXQJVNRQ]HSWH��$XVELOGXQJVPDWHULDOLHQ��$XVELOGXQJVVRIWZDUH�XQG�
gIIHQWOLFKNHLWVDUEHLW�DQELHWHQ��'DV�6HPLQDU�ELHWHW�DEHU�DXFK�JHQ�JHQG�5DXP�
I�U�HLQHQ�(UIDKUXQJVDXVWDXVFK�GHU�$XVELOGHU��HV�EHJLQQW�DP�)UHLWDJ�GHP�
���0DL�JHJHQ�$EHQG�XQG�HQGHW�DP�6RQQWDJ�GHP����0DL��)�U�GLH�]ZHL�
hEHUQDFKWXQJHQ�ZLUG��HLQ�.RVWHQEHLWUDJ�YRQ����(XUR�HUKREHQ��,QIRV�XQG�
$QPHOGXQJHQ�EHL�GI�[R#GDUF�GH��RGHU�LP�,QWHUQHW�XQWHU�
ZZZ�GDUF�GH�DXVELOGXQJ���
�
���:HUQHU�')�;2��
'$5&�$-:�6WDE�



� �
,QIRUPDWLRQHQ�]XU�NRPPHQGHQ�'LVWULNWVYHUVDPPOXQJ��
�
,FK�P|FKWH�DXI�GLHVHP�:HJH�GHQ�:DKODXVVFKX��]XU�'LVWULNWVYHUVDPPOXQJ�DP�
����$SULO������EHNDQQW�JHEHQ��
:DKODXVVFKXVV���:DKOOHLWHU��

• 20�:ROIJDQJ�'HWKOHIV��'.�/$��.Q�OO����������%|UP�
:DKODXVVFKXVV��

• 20�*�QWHU�6LFN��'*�/2��/LHEHVDOOHH��D��������(GGHODN�
• 20�2WWR�6WDKO��')�/.��:DUGHU�6WUD�H�����������:DUGHU�

�
*HPl��=LIIHU�����GHU�:DKORUGQXQJ�N|QQHQ�:DKOYRUVFKOlJH�YRQ�GHQ�
2UWVYHUEDQGVYRUVLW]HQGHQ�ELV�VHFKV�:RFKHQ�YRU�GHU�:DKO��DOVR�ELV�]XP�
������������DQ�GHQ�:DKOOHLWHU�JHULFKWHW�ZHUGHQ��'DV�VFKULIWOLFKH�
(LQYHUVWlQGQLV�GHV�9RUJHVFKODJHQHQ�LVW�YRUKHU�HLQ]XKROHQ��
�
+LHUQDFK�VLQG�DP������������LQ�1RUWRUI�]X�ZlKOHQ��

• 'LVWULNWVYRUVLW]HQGHU�
• 6WHOOYHUWUHWHQGHU�'LVWULNWVYRUVLW]HQGHU�
• 6WHOOYHUWUHWHQGHU�'LVWULNWVYRUVLW]HQGHU��

�
,FK�ELWWH�KLHUPLW�QRFKPDOV�GULQJHQG�DOOH�0LWJOLHGHU�GHV�'$5&�'LVWULNWHV�
6FKOHVZLJ�+ROVWHLQ��EHU�LKUH�2UWVYHUEDQGVYRUVLW]HQGHQ�9RUVFKOlJH�I�U�GLH�
]X�ZlKOHQGHQ�)XQNWLRQHQ�LP�'LVWULNWVYRUVWDQG�IULVWJHUHFKW�DQ�GHQ�
:DKOOHLWHU�]X�VHQGHQ��
�
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:HLWHUKLQ�ELWWH�LFK�PLFK�]X�LQIRUPLHUHQ��ZHQQ�,KU�GLH�%HUHLWVFKDIW�]XU�
hEHUQDKPH�GHV�$PWHV�HLQHV�5HIHUHQWHQ�LP�'LVWULNW�I�U�GLH�)XQNWLRQ�

• 'HV�$PDWHXUIXQN�3HLOUHIHUHQWHQ��$5')��XQG�
• 'HV�)XQNEHWULHEVUHIHUHQWHQ�

KDEW��'LH�)XQNWLRQHQ�P�VVHQ�GULQJHQG�QHX�EHVHW]W�ZHUGHQ��
�
�
���YRQ�+RUVW��'-�)&�
'LVWULNWVYRUVLW]HQGHU�6FKOHVZLJ�+ROVWHLQ�
�
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1DFKWIXFKVMDJG�DP�����0lU]������LP�'LVWULNW�+DPEXUJ�
�
+DOOR�)XFKVMDJG�)UHXQGH��
�
'HU�2UWVYHUEDQG�1RUGHUVWHGW��(����YHUDQVWDOWHW�HLQH���P�1DFKWIXFKVMDJG��
6LH�ILQGHW�VWDWW�DP�6RQQDEHQG��GHQ�����0lU]������DE����8KU�LP�7DQJVWHGWHU�
)RUVW�GHV�6WDDWVIRUVWHV�5DQW]DX�QDKH�1RUGHUVWHGW��
,P�5DKPHQ�GLHVHU�$5')�9HUDQVWDOWXQJ�VLQG�GUHL�LP�*HOlQGH�YHUVWHFNW���P�
)�FKVH�]X�ILQGHQ��
7UHIISXQNW�LVW�GHU�3DUNSODW]�DQ�GHU�6WUD�H��$P�7DQJVWHGWHU�)RUVW���(U�LVW�
OHLFKW�]X�HUUHLFKHQ��EHU�GLH�$XWREDKQ�$���$XVIDKUW�+DPEXUJ�6FKQHOVHQ�1RUG��
'RUW�ZHLWHU�5LFKWXQJ�1RUGHUVWHGW�XQG�GDQQ�5LFKWXQJ�1RUGHQ�DXI�GLH�
6FKOHVZLJ�+ROVWHLQ�6WUDVVH��
�
:HLWHUH�,QIRUPDWLRQHQ�VLHKH����
KWWS��ZZZ�P\GDUF�GH�GO�KFN�QDFKWIXFKVMDJG�KWPO�
=XU�6WlUNXQJ�JLEW�HV�6FKPDO]EURWH�XQG�*O�KZHLQ��PLW�XQG�RKQH�8PGUHKXQJHQ��
$OOH�)XFKVMlJHULQQHQ�XQG�)XFKVMlJHU�VLQG�KHU]OLFK�HLQJHODGHQ��
�
���LP�1DPHQ�GHV�29�(����
�
.ODXV��'/�+&.�
�
�hEHUPLWWHOW�YRQ�'-�)&��
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'2.�6DPPOHU�VFKRQ�PDO�9RUPHUNHQ���
�
'HU�29�(���YHUJLEW�LQ�GHU�=HLW�YRP�������ELV�������������EHL�
)XQNDNWLYLWlWHQ�PLW�GHU�&OXEVWDWLRQ�'.�5=�YRP�6HHQRWNUHX]HU�%HUOLQ�LQ�
/DERH�XQG�YRP�6WDWLRQVJHElXGH�GHU�*HVHOOVFKDIW�]XU�5HWWXQJ�
6FKLIIEU�FKLJHU��GHQ�6RQGHU�'2.���6$5��
�
�
%HULFKW�YRQ�GHU�-DKUHVKDXSWYHUVDPPOXQJ�EHLP�29�1RUWRUI�0���
�
$P�6RQQDEHQG�����������XP�������K�IDQG�LQ�1RUWRUI�/RNDO��$OWHU�/DQGNUXJ��
LQ�GHU�*UR�HQ�0�KOHQVWU������GLH�-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�1RUWRUI��0�
����VWDWW��'HU�299�EHJU��WH�XQVHUHQ�'9�+RUVW�'-�)&�PLW�VHLQHU�*DWWLQ��GLH�
DQZHVHQGHQ�*lVWH�XQG�0LWJOLHGHU��'HU�=HLWSXQNW�GHU�9HUVDPPOXQJ�ZXUGH�DXI�
GHQ�6DPVWDJQDFKPLWWDJ�YHUOHJW��XP�DXFK�GHQ�lOWHUHQ�20¶V�GHQ�%HVXFK�]X�
HUOHLFKWHUQ��(V�VROOWHQ�DXFK�GLH�;</�XQG�</�DQ�GLHVHP�1DFKPLWWDJ�
WHLOQHKPHQ��XP�EHL�.DIIHH�XQG�.XFKHQ�VLFK�HLQPDO�ZLHGHU]XVHKHQ��.DIIHH�XQG�
.XFKHQ�ZXUGH�YRQ�+HLQHU��'-�$:��JHVSRQVHUW��'HU�299��+HOJH��'/�27���
HUOlXWHUWH�LQ�VHLQHP�%HULFKW��GDV�GLH�0LWJOLHGHU]DKO�LP�-DKU������PLW����
NRQVWDQW�JHEOLHEHQ�LVW��%HL�GHQ�29�$EHQGHQ�ZDUHQ�LP�'XUFKVFKQLWW�������
0LWJOLHGHU�XQG�����*lVWH�DQZHVHQG��20�.ODXV�'LHWHU��'.�//��ZXUGH�I�U�GLH�
'XUFKI�KUXQJ�GHU�QRWZHQGLJHQ�9RUDUEHLWHQ�GHU�$NWLYLWlWHQ��ZLH�
0RELOZHWWEHZHUEH�XQG�6+�&RQWHVW��JHGDQNW��'DQQ�ZXUGH�PLW�+LOIH�YRQ�7RELDV��
'*�/9�HLQ�6'5�(PSIlQJHUEDXSURMHNW�GXUFKJHI�KUW��'DV�9RUKDEHQ�IDQG�DQ�
PHKUHUHQ�6RQQDEHQGQDFKPLWWDJHQ�VWDWW��'HU�'DQN�I�U�GLH�
9RUEHUHLWXQJVDUEHLWHQ�XQG�GLH�*HVWHOOXQJ�GHV�$UEHLWVUDXPHV�JLOW�5ROI��
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''�/6�XQG�VHLQHU�;</��%HWWLQD�I�U�GLH�%HWUHXXQJ��)�U������LVW�GLH�
+HUVWHOOXQJ�HLQHV�5;�7;�6'5�7UDQFHLYHU�YRUJHVHKHQ��'LH�.DVVHQSU�IXQJ�GXUFK�
'&�9$�XQG�''�+8�HUJDE�NHLQH�%HDQVWDQGXQJHQ��(V�ZXUGH�GHP�9RUVWDQG�XQG�GHP�
.DVVHQZDUW�HLQVWLPPLJ�(QWODVWXQJ�HUWHLOW��%HL�GHU�DOOJHPHLQH�$XVVSUDFKH�
EHGDQNWH�VLFK�XQVHU�'9��+RUVW�'-�)&��I�U�GLH�DNWLYH�+LOIH�EHL�GHU�
9HUDQVWDOWXQJ�LQ�(FNHUQI|UGH��(U�EHJU��WH�GLH�$NWLYLWlWHQ�GHU�0LWJOLHGHU�
GHU�2UWVYHUElQGH�0�����0����XQG�0����EHL�GHU�'XUFKI�KUXQJ�GHV�)ORKPDUNWHV�
LQ�1RUWRUI�PLW�GHP�$QIDKUWPRELOZHWWEHZHUE��'HU�RIIL]LHOOH�7HLO�ZDU�XP�
������K�EHHQGHW��$QVFKOLH�HQG�VD�HQ�GLH�7HLOQHKPHU�QRFK�ELV�QDFK�������8KU�
EHLP��.O|QVFKQDFN��]XVDPPHQ��$OOH�ZDUHQ�GHU�0HLQXQJ��GDV�GLHVH�)RUP�GHU�
9HUVDPPOXQJ�JXW�JHOXQJHQ�VHL���
�
')�/.���
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=XP�����0DO�)XQNIORKPDUNW�LQ�+XVXP�
�
$P�6RQQWDJ��GHQ��������������LVW�HV�ZLHGHU�VR�ZHLW���
'HU�'HXWVFKH�$PDWHXU��5DGLR��&OXE�H�9�2UWVYHUEDQG�+XVXP�0���YHUDQVWDOWHW�
VHLQHQ�MlKUOLFKHQ�)XQN�)ORKPDUNW�LQ�+XVXP��
'LHVHV�WUDGLWLRQHOOH�7UHIIHQ�GHU�)XQNDPDWHXUH�ILQGHW�LQ�GLHVHP��-DKU��]XP�
����0DO�VWDWW���
:LU��GHU�'$5&�2UWVYHUEDQG�+XVXP��IUHXHQ�XQV�DXI�]DKOUHLKH�$QELHWHU��
%HVXFKHU�XQG�*lVWH��
$QJHERWHQ�ZHUGHQ�)XQNJHUlWH��&RPSXWHU���WHLOH��HOHNWURQLVFKH�%DXWHLOH��
$QWHQQHQ�XQG�YLHOHV�PHKU��
9HUDQVWDOWXQJVRUW�LVW�GLH�*DVWVWlWWH�.LHOVEXUJ�DQ�GHU�%XQGHVVWUD�H������
0HVVHSODW]����GLUHNW��DP�.UHLVYHUNHKU�2UWVHLQJDQJ�+XVXP��
(LQODVV�I�U�$XVVWHOOHU�LVW�������8KU�XQG�I�U�%HVXFKHU�XP�������8KU��
'HU�(LQWULWW�LVW�IUHL��
(LQH�(LQZHLVXQJ�HUIROJW�DXI�XQVHUHU�29�)UHTXHQ]���������0+]��
�
:LU�ELWWHQ�XQVHUH�)ORKPDUNWDXVVWHOOHU�XQG�%HVXFKHU�LKU�)DKU]HXJ�DXI�GHP�
JUR�HQ�3OD]D�3DUNSODW]�NRVWHQORV�DE]XVWHOOHQ�XQG�GLH�(LQIDKUW�]XP�
0HVVHJHOlQGH�IUHL�]X�KDOWHQ��(V�VLQG�OHGLJOLFK���0LQXWHQ�)X�ZHJ�]XP�
)ORKPDUNW��
�
:HQQ�GDV�:HWWHU�PLWVSLHOW��VWHKW�]X�GLHVHP�=HLWSXQNW�GLH�.URNXVEO�WH�LP�
+XVXPHU�6FKORVVSDUN�LQ�YROOHU�3UDFKW��$OVR�EULQJW�DXFK�(XUH�;</CV�PLW��(LQ�
%HVXFK�GHV�3DUNV�PLW�DQVFKOLH�HQGHP�.DIIHH�XQG�.XFKHQ�LP�6FKORVVFDIH�ORKQW�
VLFK�DXI�MHGHQ�)DOO��
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*OHLFK]HLWLJ�ILQGHW�DP�6RQQWDJ�GDV�+XVXPHU�.URNXVEO�WHQIHVW�VWDWW���
+LHU]X�OlGW�GLH�,QQHQVWDGW�DE����8KU�]X�HLQHP�YHUNDXIVRIIHQHQ�6RQQWDJ�HLQ��
�
$XI�GHP�+XVXPHU�0HVVHJHOlQGH�XQPLWWHOEDU�QHEHQ�GHU�*DVWVWlWWH�.LHOVEXUJ�
ILQGHW�GLH�)DFKDXVVWHOOXQJ�ÃQHZ�HQHUJ\�KXVXP¶�YRP�����ELV�]XP�����0lU]�
VWDWW���
7lJOLFK�LVW�VLH�YRQ�������8KU���������8KU�JH|IIQHW��$XFK�KLHU�ORKQW�VLFK�
HLQ�%HVXFK��
$XI�GHU�0HVVH��ZHUGHQ��GLH�PRGHUQVWHQ�$QODJHQWHFKQRORJLHQ�YRQ�GHQ�PHKU�DOV�
HLQKXQGHUW�DXVVWHOOHQGHQ�8QWHUQHKPHQ�IDFKJHUHFKW�SUlVHQWLHUW��5HJLRQDOH�
%DQNHQ��6SDUNDVVHQ�XQG�%HUDWXQJVXQWHUQHKPHQ�ZHUGHQ�LP�5DKPHQ�GHU�0HVVH�PLW�
LQWHUHVVDQWHQ�9HUDQVWDOWXQJHQ�LP�.RQJUHVVSURJUDPP�GHU�QHZ�HQHUJ\�+XVXP�
GDU�EHU�LQIRUPLHUHQ��ZLH�HV�MHW]W�I�U�MHGHQ�+DXVEHVLW]HU�P|JOLFK�LVW��PLW�
+LOIH�QHXHU�)|UGHUP|JOLFKNHLWHQ�VHLQH�(QHUJLHNRVWHQ�GHXWOLFK�XQG�
QDFKKDOWLJ�]X�VHQNHQ��
�
$QPHOGXQJ�XQG�,QIR�XQWHU�7HOHIRQ��������������''�/3#W�RQOLQH�GH�RGHU�
:LOIULHG�*UDI�������������:LOI�JUDI#W�RQOLQH�GH��
+HU]OLFK�ZLOONRPPHQ��LQ�+XVXP�Y\����GH�&KULVWLDQ�''�/3���:LOIULHG�'*�/$:���
�
:HLWHUH�,QIRUPDWLRQHQ�ZLH�LPPHU�DXI�GHU�29�+XVXP�&OXEVHLWH�LP�,QWHUQHW�
XQWHU�ZZZ�'$5&�+XVXP�GH��
�
�
�
�
�
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)DOVFKH�(�0DLOV�YRP�'$5&�6XSSRUW�
�
'DV�,7�6HUYLFHV�5HIHUDW�GHV�'$5&�H�9��ZDUQW�0LWJOLHGHU��GLH�HLQH�
FDOO#GDUF�GH�$GUHVVH�HLQJHULFKWHW�KDEHQ��GDVV�LQ�GHQ�OHW]WHQ�7DJHQ�
YHUPHKUW�(�0DLOV�LP�8PODXI�VLQG��GLH�6LH�ELWWHQ��,KU�SHUV|QOLFKHV�.HQQZRUW�
LQ�HLQ�6NULSW�HLQ]XWUDJHQ��'LHVH�(�0DLO�VWDPPW�QLFKW�YRP�5HIHUDW�XQG�GLH�
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