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0���WUDXHUW�XP�+DQV�+HUPDQQ�7KRGH��'.�/0��GHU�DP�����-XQL�������QDFK�
ODQJHU�VFKZHUHU�.UDQNKHLW��GRFK�JDQ]�SO|W]OLFK�YHUVWRUEHQ�LVW��
�
(U�ZDU��EHU����-DKUH�LP�'$5&��(UVW�YRU�NXU]HP�KDWWH�299�8OULFK�LKP�QRFK���
]X�VHLQHU�JUR�HQ�)UHXGH��VHLQH�8UNXQGH�PLW�GHU�VLOEHUQHQ�1DGHO��EHUEUDFKW��
:LU�NHQQHQ�+DQV��+HUPDQQ�DOOH�DOV�IU|KOLFKHQ��KLOIVEHUHLWHQ�XQG�
YHUOl�OLFKHQ�0HQVFKHQ��GHU�VLFK�EHVRQGHUV�DQ�)LHOGGD\V�XQG�lKQOLFKHQ�
$NWLYLWlWHQ�EHL�0���HQJDJLHUW�KDW��
�
'HU�7UDXHUJRWWHVGLHQVW�IDQG�DP���������LQ�GHU�0DULD��0DJGDOHQHQ��.LUFKH�]X�
0DUQH�VWDWW��(WOLFKH�0LWJOLHGHU�YRQ�0���ZDUHQ�GDEHL��XP�$EVFKLHG�]X�
QHKPHQ��
�
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�
>*HGHQNSDXVH@



6+�56B������������ ��6HLWH����������
�������%HVXFKHU�XQG�GUHL�7DJH�YROOHV�3URJUDPP�
�
�������%HVXFKHU�DXV�JDQ]�(XURSD�QXW]WHQ�GLH�*HOHJHQKHLW�GLH�+$0�5$',2�LQ�
)ULHGULFKVKDIHQ�]X�EHVXFKHQ��9RP�����%LV�����-XQL�ZDU�GLH�����$XIODJH�GHU�
LQWHUQDWLRQDOHQ�$PDWHXUIXQN�$XVVWHOOXQJ��DQ�GHU�VLFK�����$XVVWHOOHU�DXV����
/lQGHUQ�PLW�LKUHQ�3URGXNWHQ�%HWHLOLJWHQ���
)�U�+|KHSXQNWH�LP�5DKPHQSURJUDPP�VRUJWHQ�]DKOUHLFKH�-XELOlXPVDNWLRQHQ�]XU�
)HLHU�GHV����MlKULJHQ�%HVWHKHQV�GHV�'$5&�H�9��8QWHU�GHP�0RWWR�Ä���-DKUH�
'$5&�H�9��±�HLQH�0LWJOLHGVFKDIW��YLHOH�9RUWHLOH�³�RUJDQLVLHUWH�GHU�
%XQGHVYHUEDQG�QHEHQ�GHP�YLHOIlOWLJHP�����%RGHQVHHWUHIIHQ�DXFK�GLH�
$NWLRQVE�KQH�LP�)R\HU��GDV�+$0�&$03��GLH�6RQGHU�DXVVWHOOXQJHQ�LP�)R\HU�
VRZLH�HUVWPDOLJ�HLQH�JUR�H�-XELOlXPVWRPEROD�PLW�HLQHU�9LHO]DKO�DQ�
DWWUDNWLYHQ�3UHLVHQ���
$XI�JUR�HV�,QWHUHVVH�GHU�-XJHQG�LVW�GLH�+$0�5$//<(�JHVWR�HQ��,QVJHVDPW�
KDEHQ�����.LQGHU�XQG�-XJHQGOLFKH��9RUMDKU�����DQ����6WDWLRQHQ�3HLOXQJ�]XP�
QHXHQ�+REE\�$PDWHXUIXQN�DXIJHQRPPHQ������3lGDJRJHQ�QXW]WHQ�GDV�$QJHERW�GHU�
/HKUHUIRUWELOGXQJ�DP�0HVVH�)UHLWDJ��XP�]X�HUIDKUHQ��ZLH�8QWHUULFKW�PLW�
QDWXUZLVVHQVFKDIWOLFKHQ�XQG�WHFKQLVFKHQ�,QKDOWHQ�LQWHUHVVDQW�JHVWDOWHW�
ZHUGHQ�NDQQ��8QG�DXFK�GDV�+$0�&$03�ZDU��ELV�DXI�HLQHQ�3ODW]��PLW����
7HLOQHKPHUQ�DXVJHEXFKW���
)�U�HWZDV�9HUZLUUXQJ�GHU�%HVXFKHU�VRUJWH�GLH�9HUOHJXQJ�GHV�)ORKPDUNWHV�YRQ�
GHU�%�$FKVH�DXI�GLH�$�$FKVH�GHV�0HVVHJHOlQGHV��LQVEHVRQGHUH�DP�)UHLWDJ�
YRUPLWWDJ��$XFK�GXUIWHQ�GRUW�QXU�QRFK�+lQGOHU�PLW�JHEUDXFKWHQ�:DUHQ�
DXVVWHOOHQ��DOOH�DQGHUHQ�VWHOOWHQ�LKUH�:DUHQ�LP�Ä([FRQRP\�%HUHLFK³�LQ�
+DOOH�$��DXV���
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(LQ�QHXHV�*HVLFKW�EHNRPPW�GLH�+$0�5$',2�������3HWUD�5DWKJHEHU��EHUQLPPW�
GLH�9HUDQWZRUWXQJ�I�U�(XURSDV�JU|�WH�$PDWHXUIXQNPHVVH�XQG�O|VW�7KRPDV�
*UXQHZDOG�DE��'DV�QlFKVWH�0DO�IXQNW�GLH�+$0�5$',2�YRQ�����ELV�����-XQL�
�����DXV�)ULHGULFKVKDIHQ��
�
�4XHOOH��'$5&�:HEVHLWH��
�
�
�
�
�
�
$OH[DQGHUVRQ�'D\�DP�����-XOL�
��
%HL�GLHVHU�hEHUVFKULIW�IlOOW�GHP�(LQJHZHLKWHQ�VRIRUW�/lQJVWZHOOHQIXQN�HLQ��
$XI������N+]�VHQGHW�GHU�$OH[DQGHUVRQ�6HQGHU��GHU�LQ�*ULPHWRQ�LP�6�GZHVWHQ�
6FKZHGHQV�QDKH�GHU�6WDGW�*|WHERUJ�VWHKW��'DV�HQWVSULFKW�HLQHU�:HOOHQOlQJH�
YRQ��������NP��
�
(LJHQWOLFK�LVW�GDV�1LHGHUIUHTXHQ]��-HGHU�+L)L�9HUVWlUNHU�VFKDIIW�HV�ORFNHU�
ELV����N+]��'HQQRFK�NDQQ�PDQ�GDPLW�IXQNHQ��-HGHQIDOOV�LQ�&:��(V�JDE�MD�
=HLWHQ��LQ�GHQHQ�QXU�GLH�ODQJHQ�XQG�JDQ]�ODQJHQ�:HOOHQ�]XU�.RPPXQLNDWLRQ�
JHHLJQHW�VFKLHQHQ��'LH�)XQNDPDWHXUH�KDWWH�PDQ�YRQ�GLHVHQ�:HOOHQEHUHLFKHQ�
YHUWULHEHQ�XQG�LKQHQ�GLH���YHUPHLQWOLFK�XQEUDXFKEDUH���.XU]ZHOOH�
�EHUODVVHQ��'HUHQ��EHUOHJHQH�0|JOLFKNHLWHQ�NRQQWHQ�GLH�$PDWHXUH�LQ�5XKH�
HUNHQQHQ�XQG�HUIRUVFKHQ��
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�
-HGHQIDOOV�ZXUGH�LP�-DKUH������LQ�*ULPHWRQ�GHU�YRQ�*HQHUDO�(OHFWULF�
JHEDXWH�0DVFKLQHQVHQGHU�LQ�%HWULHE�JHQRPPHQ��'LH�$QODJH�ZXUGH�VSH]LHOO�I�U�
GLH�)XQNYHUELQGXQJ�]ZLVFKHQ�GHQ�86$�XQG�6FKZHGHQ�JHEDXW��'LH��+RFK�
�)UHTXHQ]�HLQHV�0DVFKLQHQVHQGHUV�ZLUG�JHQDX�ZLH�GLH����+]�LQ�HLQHP�
*HQHUDWRU�I�U�GHQ�/LFKWVWURP�GXUFK�HLQ�ZHFKVHOQGHV�0DJQHWIHOG��GDV�GLH�
:LFNOXQJ�HLQHU�6SXOH�VFKQHLGHW��HU]HXJW��'D]X�EDXWH�PDQ�GDPDOV�*HQHUDWRUHQ�
PLW�HLQHU�YDULDEOHQ�'UHK]DKO��]XU�SUl]LVHQ�)UHTXHQ]HLQVWHOOXQJ��YRQ�FD��
����8�PLQ��*HQHUDO�(OHFWULF�KDW�HWZD����6HQGHU�GLHVHU�%DXDUW�KHUJHVWHOOW��
*ULPHWRQ�YHUI�JW��EHU�GHQ�OHW]WHQ�QRFK�EHWULHEVEHUHLWHQ�6HQGHU��
�
+HXWH�]lKOW�GLHVH�0DVFKLQHQ�6HQGHDQODJH�]XP�:HOWNXOWXUHUEH�GHU�81(6&2��'HU�
6HQGHU�ZLUG�QlFKVWPDOLJ�DP�����-XOL�XP�������XQG�XP�������8KU�87&�PLW�GHP�
EHNDQQWHQ�5XI]HLFKHQ�6$4�EHWULHEHQ��(WZD����0LQXWHQ�YRUKHU�VLQG�DXI�GHU�
)UHTXHQ]������N+]�GLH�$EJOHLFKYRUJlQJH�HPSIDQJEDU��1lKHUHV�]X�ELVKHULJHQ�
HUIROJUHLFKHQ�(PSIDQJVYHUVXFKHQ�XQG�%DXDQUHJXQJHQ�I�U�(PSIDQJVJHUlWH�LVW�
DXI�GHU�:HEVLWH�YRQ�'DQLHO��'2�'3�XQWHU�ZZZ�P\GDUF�GH�GR�GS�]X�ILQGHQ��
�
�4XHOOH��/RNDOUXQGVSUXFK�+DQQRYHU����������
�
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,$58�5HJLRQ���EHQHQQW�QHXHQ�&RQWHVW�0DQDJHU�
�
.UHVLPLU�.RYDULN���$�.��ZXUGH�]XP�NRPPLVVDULVFKHQ�&RQWHVW�0DQDJHU�GHU�
,$58�5HJLRQ���EHUXIHQ��6HLW�GHU�'DYRV�.RQIHUHQ]�LP�-DKU������JDE�HV�NHLQH�
VSH]LHOOH�&RQWHVW�$UEHLWVJUXSSH�PHKU��,P�=XVDPPHQKDQJ�PLW�GHU�$XVZHUWXQJ�
GHU�OHW]WMlKULJHQ�+)�:HOWPHLVWHUVFKDIW�KDW�GLH�,$58�5HJLRQ���HV�I�U�
DQJHEUDFKW�JHKDOWHQ��ZLHGHU�HLQHQ�HLJHQHQ�$QVSUHFKSDUWQHU�I�U�&RQWHVW�
$QJHOHJHQKHLWHQ�]X�KDEHQ��8P�GLH�$XVZHUWXQJ�GHU�GLHVMlKULJHQ�,$58�+)�
:HOWPHLVWHUVFKDIW�JLQJ�HV�DXFK�EHL�HLQHP�YRQ��$�.�JHOHLWHWHQ�7UHIIHQ�YRQ�
+)�0DQDJHUQ��+4�7HDP�/HLWHUQ�E]Z��+4�7HDP�0LWJOLHGHUQ�LQ�)ULHGULFKVKDIHQ��
$OOH�5HJHOQ�ZHUGHQ�LQ������EHLEHKDOWHQ��GD�bQGHUXQJHQ�QLFKW�VR�NXU]IULVWLJ�
HUIROJHQ�N|QQHQ�XQG�DXFK�PLW�GHQ�5HJLRQHQ���XQG���DEJHVWLPPW�ZHUGHQ�
P�VVHQ��:HLWHUKLQ�ZXUGH�HLQH�$UEHLWVJUXSSH�JHELOGHW��I�U�GLH�LQWHUHVVLHUWH�
+4�6WDWLRQHQ�DXV�QHXQ�/lQGHUQ�MH�HLQHQ�$EJHVDQGWHQ�EHQDQQW�KDEHQ��)�U�GHQ�
'$5&��EHUQLPPW�GLHVH�$XIJDEH�'LHWPDU�.DVSHU��'/�';;��'LHVH�$UEHLWVJUXSSH�
XQWHU�/HLWXQJ�YRQ��$�.�VROO�DXFK�GLH�0HLVWHUVFKDIW�I�U�+4�6WDWLRQHQ�
DXVZHUWHQ��ZREHL�EHUHLWV�VHLWHQV�GHV�DPHULNDQLVFKHQ�$PDWHXUIXQNYHUEDQGHV�
$55/�WHFKQLVFKH�8QWHUVW�W]XQJ�]XJHVDJW�ZXUGH��(LQH�5HJHOGLVNXVVLRQ�I�U�
NRPPHQGH�:HWWEHZHUEH�ZLOO�PDQ�QDFK�(QGH�GHV�GLHVMlKULJHQ�&RQWHVWV�
LQQHUKDOE�GHU�$UEHLWVJUXSSH�EHJLQQHQ��(LQH�hEHUDUEHLWXQJ�GHU�
0HLVWHUVFKDIWVUHJHOQ�ZXUGH�LP�.UHLVH�GHU�I�KUHQGHQ�+4�6WDWLRQHQ�VHLW�
-DKUHQ�YRP�'$�+4�7HDP�DQJHUHJW��'LH�/RJV�DOOHU�&RQWHVW�7HLOQHKPHU�VROOHQ�
QDFK�ZLH�YRU�DQ�GLH�SXEOL]LHUWH�$GUHVVH�JHVFKLFNW�ZHUGHQ��LDUXKI#LDUX�RUJ�
���
�
�4XHOOH��'$5&�:HEVHLWH��
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����-DKUH�*DUWHQVWDGW�LQ�1HXP�QVWHU�
�
$P�6DPVWDJ�GHQ����-XOL�ZDU�GHU�2UWVYHUEDQG�1HXP�QVWHU��0���EHL�HLQHU��
9HUDQVWDOWXQJ�DQOlVVOLFK�GHV�����MlKULJHQ�%HVWHKHQV�GHV�6WDGWWHLOV�
*DUWHQVWDGW�GHU�6WDGW�1HXP�QVWHU�YHUWUHWHQ��
:LU�KDWWHQ�GRUW�GHQ�29�0���XQG�GHQ�$PDWHXUIXQN�YRUJHVWHOOW��0LW�GHP�$XIEDX�
GHU�]ZHL�3DYLOORQV�YRQ�MH���[��P�EHJDQQHQ�ZLU�XP�������8KU�XQG�XP�������
8KU�ZDU�VFKRQ�GLH�HUVWH�/|WVWDWLRQ�EHVHW]W���
:LU�KDWWHQ�YLHOH�%DXVlW]H�I�U�HLQ�0LWWHOZHOOHQUDGLR�PLWJHEUDFKW�XQG�HV�
ZXUGHQ���5DGLRV�ELV�]XP�6FKOXVV�GHU�9HUDQVWDOWXQJ�XP�������IHUWLJ�
JHVWHOOW���
7DJH�YRUKHU�KDWWHQ�ZLU�GLH�%DXVlW]H�YRUEHUHLWHW�XQG�VRPLW�EHQ|WLJWHQ�GLH�
*lVWH�QXU�FD��HLQH�KDOEH�6WXQGH�%DX]HLW�MH�5DGLR��
�
)XQNEHWULHE�ZXUGH�DXFK�YRUJHVWHOOW�XQG�HLQH�)XQNYHUELQGXQJ�PLW�'LHWULFK���
'-�,2�DXV�GHU�*DUWHQVWDGW�YRQ�(VVHQ��DXI������.+]�DXIJHEDXW��'LHWULFK�
KDWWH�H[WUD�I�U�XQV�GLH�$QWHQQH�WURW]�*HZLWWHUV�LQ�(VVHQ�ZLHGHU�
DQJHVFKORVVHQ��6R�NRQQWHQ�DXFK�*U��H�YRQ�*DUWHQVWDGW�]X�*DUWHQVWDGW�
DXVJHWDXVFKW�ZHUGHQ����
'LH�.LQGHU��GLH�JHUDGH�GDV�5DGLR�IHUWLJ�KDWWHQ��GXUIWHQ�DXFK�PDO�NXU]�DQV�
0LNURIRQ��XQG�ZDUHQ�YRP�$PDWHXUIXQN�EHJHLVWHUW��
$XV�GHP�+LQWHUJUXQG�K|UWHQ�ZLU�GLH�-XEHOVFKUHLH�GHU�)X�EDOOIDQV��7URW]�GHU��
VFKZLHULJHQ�6LWXDWLRQ�KDWWHQ�ZLU�GRFK�HLQHQ�JXWHQ�=XODXI���
%HL�HLQHU�7HPSHUDWXU�YRQ��EHU����*UDG�OLHI�XQV�GHU�6FKZHL��LQ�6WU|PHQ��
DEHU�HV�KDW�DOOHQ�%HWHLOLJWHQ�YLHO�6SD��EHUHLWHW��$XFK�N|QQHQ�ZLU�PLW�
1DFKZXFKV�UHFKQHQ��ZDV�XQV�VHKU�HUIUHXW����
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,FK�GDQNH�DOOHQ�+HOIHUQ��GLH�]XP�*HOLQJHQ�XQVHUHU�9HUDQVWDOWXQJ�
EHLJHWUDJHQ�KDEHQ��
�
���YRQ�:ROIJDQJ��'/�/(�
�
�
�
3UREOHPH�PLW�45=�&20"�,QJR��2(�,.1�ZHL��$EKLOIH��
�
/LHEH�)XQNIUHXQGH��
�
:LH�LFK�HEHQ��HQWGHFNW��KDEH��NDQQ�20�+HOPXW���'.�1&�DOV�VRJ��'DWDEDVH�
0DQDJHU�EHL�3UREOHPHQ�PLW�GHP�(LQWDJ�EHL�45=�&20�KHOIHQ��
6HKW�XQWHU��ZZZ�TU]�FRP�GE�GN�QF����
H�PDLO�DQ��GN�QF#GDUF�GH�
�
:LH�LFK���VSH]LHOO�EHL�&DOOV�GLH�VFKRQ�HLQPDO�YHUJHEHQ�ZDUHQ�XQG�QRFK�PLW�
GHP�GDPDOLJHQ�'DWHQVDW]�LQ�45=�&20�YHUHZLJW�VLQG����ZLHGHUKROW�IHVWVWHOOHQ�
NRQQWH��VLQG�PDQFKH�'DWHQ�VFKRQ�VHLW�-DKUHQ�QLFKW�PHKU�XSJHGDWHG�ZRUGHQ��
%HL�GLHVHQ�XQG�lKQO��3UREOHP�NDQQ�20�+HOPXW�VLFKHU��ZHLWHU���KHOIHQ��
�
,FK�KRIIH�GLHVHU�7LSS�ZDU�I�U�GHQ�GLH�HLQH�Q��RGHU�DQGHUH�Q��KLOIUHLFK"�
�
0LW�Y\�����HV�����HV�JG�';�
(XHU�,QJR���2(�,.1�
�����������������������������4XHOOH��:HEVHLWH�GHV�g969��
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,Q�HLJHQHU�6DFKH�
�
:LH�VFKRQ�LQ�GHQ�OHW]WHQ�-DKUHQ�SUDNWL]LHUW��ZLUG�GHU�6FKOHVZLJ�+ROVWHLQ�
5XQGVSUXFK�.(,1(�6RPPHUSDXVH�PDFKHQ��
(V�N|QQHQ�DOVR�DXFK�UHODWLY�NXU]IULVWLJ�JHSODQWH�$NWLYLWlWHQ�DXV�GHQ�
2UWVYHUElQGHQ�EHNDQQW�JHJHEHQ�ZHUGHQ��'LHV�LVW�YLHOOHLFKW�DXFK�I�U�
8UODXEHU�LP�Q|UGOLFKVWHQ�'LVWULNW�E]Z�%XQGHVODQG�'HXWVFKODQGV�LQWHUHVVDQW�
GLH�QRFK�VSRQWDQ�HLQ�$XVIOXJV]LHO�VXFKHQ��
�
0HOGXQJHQ�VLQG�GDKHU�KHU]OLFK�ZLOONRPPHQ��
�
�
)XQNFDPS�=DEDNXFN�
�
,Q�GHU�=HLW�YRP������������ELV�]XP������������ZLUG�GHU�2UWVYHUEDQG�'���
ZLHGHU�YRQ�=DEDNXFN�LQ�-2��&/�DXV�PLW�GHP�&OXEUXI]HLFKHQ�'/�$21�LQ�GHU�
/XIW�VHLQ��
:HLWHUH�,QIRUPDWLRQHQ�]XP�)XQNFDPS�VLQG�DXI�GHU�:HEVHLWH�ZZZ�GDUF�GH�G���
]X�ILQGHQ��
(V�KDQGHOW�VLFK�GDEHL�QLFKW�XP�HLQHQ�VFKZHUSXQNWPl�LJHQ�)LHOGGD\��VRQGHUQ�
XP�HLQ�JHP�WOLFKHV�&DPSLQJ�PLW�)XQN��)DPLOLH�XQG�)UHXQGHQ��
%HVXFKHU�VLQG�KHU]OLFK�HLQJHODGHQ��2UW�LVW�GDV�7RXULVWHQ]HQWUXP�=DEDNXFN��
DXI�GHP�GLH�)XQNDPDWHXUH�JHUQJHVHKHQH�*lVWH�VLQG��
0LW�HWZDV�*O�FN�ZLUG�'/�$21�DP�NRPPHQGHQ�0RQWDJ�QDFK�GHP�6+�5XQGVSUXFK�DXI�
GHU���P�5XQGVSUXFK�)UHTXHQ]�TUY�VHLQ�
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
PRUJHQV��
6DQ�)UDQFLVFR��86$�:HVWN�VWH�� 6RQQHQXQWHUJDQJ� ������
-RKDQQLVEXUJ��6�G�$IULND������ 6RQQHQDXIJDQJ� � ������ �
1HXP�QVWHU� � � � � 6RQQHQDXIJDQJ� � ������
�
� �
DEHQGV��
$XFNODQG��1HXVHHODQG� � � 6RQQHQDXIJDQJ� � ������
7RN\R��-DSDQ� � � � � 6RQQHQDXIJDQJ� � ������
6WDQOH\��)DONODQGLQVHOQ�� � 6RQQHQXQWHUJDQJ� ������
6DR�3DXOR��%UDVLOLHQ� � � 6RQQHQXQWHUJDQJ� ������
1HXP�QVWHU� � � � � 6RQQHQXQWHUJDQJ� ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
'L������������29�$EHQG�EHL�0����3UHHW]���0����+HLGH���0���+HLOLJHQKDIHQ��

�XQG�0����(LGHUWDO��
0L������������29�$EHQG�EHL�0����1HXP�QVWHU���0����6FKOHVZLJ��XQG��

�0����/HQVDKQ��
)U������������29�$EHQG�EHL�0����3O|Q��XQG�0����)HKPDUQ��
0R������������29�$EHQG�EHL�0����.LHO�2VW��
�
�
$NWXHOOH�&RQWHVWH��
�
����������������),676�6SULQW�&RQWHVW�
�
����������������,$58�+)�:RUOG�&KDPSLRQVKLS�
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