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6LOHQW�.H\�
�
'HU�2UWVYHUEDQG�5HQGVEXUJ�WUDXHUW�XP�20�%XUNKDUG�0�VNH��'/�/9��GHU�DP�
���0lU]������YHUVWRUEHQ�LVW��%XUNKDUG�WUDW������LQ�GHQ�'$5&�HLQ�XQG�ZDU�
YRQ������ELV������9RUVLW]HQGHU�GHV�2UWVYHUEDQGHV�5HQGVEXUJ��%LV�]XOHW]W�
�EWH�HU�GDV�$PW�GHV�46/�0DQDJHUV�DXV��:LU�ZHUGHQ�VHLQ�RIIHQHV�XQG�NODUHV�
:HVHQ�XQG�VHLQH�]XSDFNHQGH�$UW�YHUPLVVHQ��
�
Y\����
�
7KRPDV��'-�/<�
�VWY��299�0����5HQGVEXUJ��
�
>*HGHQNSDXVH�DXI�GHQ�5HODLV�)UHTXHQ]HQ@
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.XU]EHULFKW�YRQ�GHU�-DKUHVKDXSWYHUVDPPOXQJ�EHL�0����
�
$P����������ZDU�LQ�1RUWRUI�EHL�0���-DKUHVKDXSYHUVDPPOXQJ�PLW�:DKOHQ��
6LH�IDQG�VWDWW�LP�$OWHQ�/DQGNUXJ��
(V�ZDUHQ���YRQ����0LWJOLHGHUQ�DQZHVHQG��$OV�*lVWH�NRQQWHQ�ZLU�+RUVW��
XQVHUHQ�'LVWULNWVYRUVLW]HQGHQ��PLW�VHLQHU�</�*HUWUXG�EHJU��HQ�VRZLH�GLH�
)UDX�YRQ�+DUWZLJ�'/�=)��
%HL�GHQ�:DKOHQ�ZXUGH�GHU�9RUVWDQG�EHVWlWLJW��
299�LVW�XQG�EOHLEW�+HOJH�'/�27�VWY�299�LVW�XQG�EOHLEW�5DLQHU�'%�/8�XQG�
DXFK�GHU�.DVVHQZDUW�5ROI�''�/6�ZXUGH�LQ�VHLQHP�$PW�EHVWlWLJW��'DV�$PW�GHV�
46/�0DQDJHUV�YHUEOHLEW�EHL�+HOJH�'/�27��
��
1DFK�GHQ�:DKOHQ�EHL�GHU�DOOJHPHLQHQ�$XVVSUDFKH�KDW�XQVHU�'9�+RUVW����
(KUXQJHQ�I�U�ODQJMlKULJH�0LWJOLHGVFKDIW�YRUJHQRPPHQ��
��
���-DKUH��+DUWZLJ�(KOEHFN�'/�=)�
��
���-DKUH��+DQV�+HLQULFK�%�OOHU�'-�$:�
��
���-DKUH��&DUO�(GXDUG�&RUUQLOV�'/�/%.�
��
�
0LW�IUHXQGOLFKHP�*UX�����GH�+HOJH�'/�27�299�0���
��
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)U�KMDKUV�'LVWULNWVYHUVDPPOXQJ�
�
/LHEH�</V��OLHEH�20V��
�
GLH�)U�KMDKUV�0LWJOLHGHUYHUVDPPOXQJ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��0��
ILQGHW�DP�6RQQDEHQG��GHP�����0lU]������DE�������8KU�VWDWW��$E�������8KU�
.O|QVFKQDFN�LP�9RUUDXP��2UW�LVW�±ZLH��EOLFK��GLH�*DVWVWlWWH�
Ä+ROVWHLQLVFKHV�+DXV³�LQ�������1RUWRUI��*UR�H�0�KOHQVWUD�H��
�
'LH�*UR�H�0�KOHQVWUD�H�EHILQGHW�VLFK�QHEHQ�GHU�.LUFKH�LQ�������1RUWRUI��,Q�
GHU�*DVWVWlWWH�Ä+ROVWHLQLVFKHV�+DXV³�ILQGHW�WUDGLWLRQHOO�MHGHV�-DKU�GHU�
Ä1RUWRUIHU�+HUEVWIORKPDUNW³�VWDWW��
3DUNSOlW]H�VLQG�DQ�GHU�*DVWVWlWWH�XQG�LP�1DKEHUHLFK�YRUKDQGHQ��
�
7UDJW�ELWWH�EHVRQGHUH�0HLQXQJV��XQG�,QIRUPDWLRQVZ�QVFKH�GD]X�UHFKW]HLWLJ�
DQ�(XUH�2UWVYHUEDQGVYRUVLW]HQGHQ�KHUDQ��GDPLW�VLH�JJI��GRUW�EHVSURFKHQ�
ZHUGHQ�N|QQHQ��
*lVWH�VLQG�ZLH�LPPHU�KHU]OLFK�ZLOONRPPHQ��
�
0LW�IUHXQGOLFKHQ�*U��HQ�
+RUVW��'-�)&�
�
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6'5�9RUWUDJ�YRQ�%RGR�6FKRO]��'-�&6�
�
$P������������ILQGHW�XP�������8KU�LP�+RI�$NNHUERPP�LQ�������.LHO��
6WRFNKROPVWU�������HLQ�9RUWUDJ�YRQ�%RGR�6FKRO]��'-�&6���EHU�
6'5�5DGLR�LQ�GHU�QHXHVWHQ�+DUG��XQG�6RIWZDUH�VWDWW���
6'5�5DGLR�LVW�LQVJHVDPW�HLQ�3URMHNW��GDVV�XQVHUHP�H[SHULPHQWHOOHQ�
)XQNGLHQVW�VRZRKO�YRQ�GHU�(QWZLFNOXQJ�GHU�+DUG��DOV�DXFK�GHU�6RIWZDUH�LQ�
YROOHP�8PIDQJ�HQWVSULFKW��0LWWOHUZHLVH�JLEW�HV�QLFKW�QXU�6'5�(PSIlQJHU��(V�
VLQG�DXFK�VFKRQ�GLH�HUVWHQ�7UDQVFHLYHU�DXI�GHP�0DUNW��
(LQH�3')�'DWHL��EHU�GLHVHQ�9RUWUDJ�VRZLH�HLQ�/DJHSODQ��ZR�VLFK�GHU�+RI�
$NNHUERRP�LQ�0HWWHQKRI�EHILQGHW��NDQQ�YRQ�GHU�+RPHSDJH�GHV�0���DXI�GHU�
'$5&�6HLWH�KHUXQWHUJHODGHQ�ZHUGHQ���
*lVWH�VLQG�]X�GLHVHU�9HUDQVWDOWXQJ�KHU]OLFK�HLQJHODGHQ��'DPLW�LFK�ZHLVV��
ZLHYLHOH�3OlW]H�ZLU�LQ�GHU�7HQQH�YRUKDOWHQ�P�VVHQ��ELWWH�LFK�DQ�GLHVHP�
9RUWUDJ�,QWHUHVVLHUWH�VLFK�EHL�PLU��EHU�PHLQH�(�0DLO�$GUHVVH�
GI�OH#\DKRR�GH�RGHU�SHU�7HOHIRQ�XQWHU��������������LQ�GHQ�QlFKVWHQ�7DJHQ�
]X�PHOGHQ����
�
,FK�EHGDQNH�PLFK�VFKRQ�MHW]W�I�U�(XUH�0�KH��
���GH�
%HUQG��')�/(��299�
�
>OHW]WPDOLJH�$XVVHQGXQJ@�
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)XQNIORKPDUNW�LQ�+XVXP�
�
$P�6RQQWDJ��GHQ����0lU]������LVW�HV�ZLHGHU�VR�ZHLW��
'HU�MlKUOLFKH�$PDWHXUIXQN�)ORKPDUNW�LQ�+XVXP�|IIQHW�]XP�����0DO�ZLHGHU�
VHLQH�7�UHQ�I�U�XQVHUH�*lVWH��
�
$XVWHOOHU��=XWULWW�DE������8KU�
%HVXFKHU��(LQODVV�DE�������8KU�
�
%LWWH�8QWHUODJHQ�I�U�GLH�7LVFKH�PLWEULQJHQ���
:R"�
,Q�GHU�*DVWZLUWVFKDIW��.LHOVEXUJ��0HVVHZHJ����GLUHNW�DP�.UHLVYHUNHKU�]XU�
0HVVHKDOOH�+XVXP�LQ�������+XVXP�DQ�GHU�1RUGVHH��
�
'LH�(LQZHLVXQJ��EHU�)XQN�HUIROJW�DE������8KU�DXI�GHU�8OWUDNXU]ZHOOH�
��������0K]�XQWHU�GHP�5XI]HLFKHQ�'/�+8��
:LU�IUHXHQ�XQV��EHU�YLHOH�)UHXQGH��6WDPPJlVWH�XQG�$XVVWHOOHU���GLH�GLHVHP�
WUDGLWLRQHOOHQ�$IX�0DUNW�LPPHU�ZLHGHU�JHUQH�HLQHQ�%HVXFK�DEVWDWWHQ��
�
)�U�GDV�OHLEOLFKH�:RKO�LVW�DXI�MHGHQ�)DOO�JHVRUJW��
�
�4XHOOH��:HEVHLWH�GHV�29�+XVXP�0���
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9RUEHUHLWXQJ�]XU�$PDWHXUIXQNSU�IXQJ�.ODVVH�$�
�
'HU�)HUQNXUV�YRP�7HDP�)81.(1�/(51(1�JHKW�LP�0DL�]X�(QGH��)�U�GDV�,QWHQVLY��
:RFKHQHQGH�]XU�OHW]WHQ�9RUEHUHLWXQJ�PLW�DQVFKOLH�HQGHU�3U�IXQJ�KDEHQ�ZLU�
QRFK�ZHQLJH�5HVWSOlW]H�IUHL��:LU�ODGHQ�DOOH�DQJHKHQGHQ�)XQNDPDWHXUH��GLH�
EHUHLWV�3U�IXQJVUHLIH�KDEHQ��KHU]OLFK�HLQ�PLW�XQV�GDV�*HOHUQWH�]X�IHVWLJHQ�
XQG�GLH�3U�IXQJ�LQ�EHNDQQWHU�XQG�KDOEZHJV�HQWVSDQQWHU�$WPRVSKlUH�
DE]XOHJHQ��
'DV�,QWHQVLY�:RFKHQHQGH�ILQGHW�YRP���������0DL�LP�6�GVFKZDU]ZDOG�VWDWW��
:HLWHUH�,QIRUPDWLRQHQ�VWHKHQ�XQWHU���ZZZ�IXQNHQ�OHUQHQ�GH��
�
+HU]OLFKH����GH�6DELQH�)RU\WD�''�.6�
3UHVVH��XQG�gIIHQWOLFKNHLWVDUEHLW�
�
�
-DKUHVKDXSWYHUVDPPOXQJ�EHLP�29�/�WMHQEXUJ�0���
�
+LHUPLW�ODGH�LFK�]XU�29�0LWJOLHGHUYHUVDPPOXQJ�GHV�29�/�WMHQEXUJ�0���DP�
)UHLWDJ��G�������������XP�������LP�6ROGDWHQKHLP�8XV�+XXV�LQ�/�WMHQEXUJ�
LQ�GHU�.LHOHU�6WUD�H�HLQ���
'HU�UHJXOlUH�29�$EHQG�DP������������IlOOW�GDI�U�DXV���
�
,FK�Z�UGH�PLFK�IUHXHQ��P|JOLFKVW�YLHOH�0LWJOLHGHU�YRQ�0���EHJU�VVHQ�]X�
N|QQHQ��*lVWH�VLQG��ZLH�LPPHU��KHU]OLFK�ZLOONRPPHQ��
�
0LW�Y\�����5REHUW��'/�98��299�0���
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:ROIVZHOOH�0���
�
'HU�2UWVYHUEDQG�,W]HKRH�29�0���YHUDQVWDOWHW�DP���0DL������]XP�HUVWHQ�0DO�
VHLQH��:ROIVZHOOH�0����DXI�GHP�)OXJSODW]�+XQJULJHU�:ROI�EHL�
+RKHQORFNVWHGW��,W]HKRH��
�
$XI�GHU�:ROIVZHOOH�0���VROO�YRU�DOOHP�GHQ�)XQNDPDWHXUHQ�LQ�6FKOHVZLJ�
+ROVWHLQ�XQG�GHQ�DQJUHQ]HQGHQ�'LVWULNWHQ�*HOHJHQKHLW�JHJHEHQ�ZHUGHQ��VLFK�
YRU�2UW��EHU�$PDWHXUIXQNJHUlWH�XQG�=XEHK|U�TXDOLIL]LHUW�]X�LQIRUPLHUHQ��
(LQH�$Q]DKO�UHQRPPLHUWHU�)LUPHQ�XQG�2UJDQLVDWLRQHQ�KDW�LKUH�7HLOQDKPH�
]XJHVDJW��)DFKYRUWUlJH�]X�$PDWHXUIXQNWKHPHQ�HUJlQ]HQ�GLH�9HUDQVWDOWXQJ��
'LH�%XQGHVQHW]DJHQWXU�HUP|JOLFKW�PLW�,KUHP�)XQNPH�SODW]�GLH�hEHUSU�IXQJ�
YRQ�*HUlWHQ��)XQNJHUlWH�N|QQHQ�LP�%HWULHE�DXVSURELHUW�ZHUGHQ��%HL�HLQHU�
7RPEROD�ZHUGHQ�ZHUWYROOH�3UHLVH�YHUORVW��X�D��HLQ�5XQGIOXJ�PLW�HLQHU�
6SRUWPDVFKLQH�GHV�,W]HKRHU�/XIWVSRUWYHUHLQV��
�
'LH�:ROIVZHOOH�0���LVW�NHLQ�)ORKPDUNW��
�
'DV�ZHLWOlXILJH�*HOlQGH�DP�)OXJSODW]�HUODXEW�YLHOIlOWLJH�$NWLYLWlWHQ�PLW�
GHU�JDQ]HQ�)DPLOLH��(LQ�5HVWDXUDQW�DP�)OXJIHOG�OlGW�]X�.DIIHH�XQG�.XFKHQ�
HLQ��5XQGIO�JH�N|QQHQ�JHEXFKW�ZHUGHQ��*OHLWVFKLUPIOLHJHQ�LVW�P|JOLFK��
��
'HU�6RQGHU�'2.��:2/)0����ZLUG�]HLWQDK�YHUJHEHQ�I�U�462V�PLW�XQVHUHQ�
&OXEVWDWLRQHQ�'.�,=�XQG�')�,=��
�
:HLWHUH�,QIRV�ILQGHQ�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�DIX�VK�GH��
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�
:LU�VHKHQ�XQV�DXI�GHU�:ROIVZHOOH�0����
�
EHVWH����
8OULFK�')�(8�299�0���
�
�
�
�
6FKRQ�ZLHGHU��$Q]HLJHSIOLFKW�I�U�SULYDWH�)XQNDQODJHQ�JHSODQW�
�
0LW�GHP�6FKHLWHUQ�GHV�VRJ���8PZHOWJHVHW]EXFKHV��VLQG�GLH�JHSODQWHQ�
]XVlW]OLFKHQ�$Q]HLJHSIOLFKWHQ�I�U�SULYDWH�)XQNDQODJHQ�QRFK�QLFKW�YRP�
7LVFK��'LH�%XQGHVUHJLHUXQJ�ZLOO�QXQ�7HLOH�GHV�8PZHOWJHVHW]EXFKHV�DOV�
(LQ]HOJHVHW]H�LQ�GHQ�%XQGHVWDJ�HLQEULQJHQ��
�
'DV�%XQGHVPLQLVWHULXP�I�U�8PZHOW��1DWXUVFKXW]�XQG�5HDNWRUVLFKHUKHLW��%08��
KDW�DP�����)HEUXDU������GHQ�(QWZXUI�HLQHV��*HVHW]HV�]XU�5HJHOXQJ�GHV�
6FKXW]HV�YRU�QLFKWLRQLVLHUHQGHU�6WUDKOXQJ��YRUJHOHJW��'HU�,QKDOW�GLHVHV�
*HVHW]HQWZXUIV�RULHQWLHUW�VLFK�DP�VRJ���9LHUWHQ�%XFK����1LFKWLRQLVLHUHQGH�
6WUDKOXQJ���GHV�JHVFKHLWHUWHQ�8PZHOWJHVHW]EXFKHV��
�
'HU�QHXH�*HVHW]HQWZXUI�VLHKW�X�D��HLQH�$XVZHLWXQJ�GHU�5HJHOXQJHQ�GHV�
%XQGHVLPPLVVLRQVVFKXW]JHVHW]HV�DXFK�DXI�SULYDWH�)XQNDQODJHQ�YRU��ELVKHU�
VLQG�GDYRQ�QXU�JHZHUEOLFKH�)XQNDQODJHQ�EHWURIIHQ��XQG�EH]LHKW�DXFK�$QODJHQ�
PLW�HLQHU�6WUDKOXQJVOHLVWXQJ�YRQ�ZHQLJHU�DOV����:DWW�(,53�HLQ��'D]X�VROO�
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X�D�������GHV�%XQGHVLPPLVVLRQVVFKXW]JHVHW]HV�JHlQGHUW�ZHUGHQ��LQ�GHP�GLH�
�3IOLFKWHQ�GHU�%HWUHLEHU�QLFKW�JHQHKPLJXQJVEHG�UIWLJHU�$QODJHQ��JHUHJHOW�
VLQG��
�
,Q�GHU�%HJU�QGXQJ�GHV�*HVHW]HQWZXUIV�KHL�W�HV�GD]X��
�
�'LH�(UZHLWHUXQJ�GHV������$EVDW]���6DW]���HUP|JOLFKW�HV��]XN�QIWLJ�DXFK�
KRKHLWOLFKH�XQG�SULYDWH�)XQNDQODJHQ�DXI�9HURUGQXQJVHEHQH�]X�UHJHOQ��'LH�
GHU]HLWLJH�%HVFKUlQNXQJ�GHU�����%,P6FK9�DXI�GHQ�JHZHUEOLFKHQ�%HUHLFK�LVW�
LP�+LQEOLFN�DXI�GLH�(LQKDOWXQJ�GHV�YRQ�GHU�(8�HPSIRKOHQHQ�
*UHQ]ZHUWNRQ]HSWV�QLFKW�]X�UHFKWIHUWLJHQ��LQVEHVRQGHUH�GD�]XU]HLW�HLQ�
QHXHV�KRKHLWOLFKHV�1HW]�I�U�6LFKHUKHLWVEHK|UGHQ�DXIJHEDXW�ZLUG���
�
=X�GHQ�JHSODQWHQ��,QIRUPDWLRQVSIOLFKWHQ��KHL�W�HV�LQ�GHU�%HJU�QGXQJ�GHV�
*HVHW]HQWZXUIV��
�
�$XI�*UXQGODJH�GHV������%,P6FK*�VLQG�IROJHQGH�,QIRUPDWLRQVSIOLFKWHQ�DXI�
9HURUGQXQJVHEHQH�JHSODQW��
�
D��3IOLFKW�]XU�$Q]HLJH�GHU�,QEHWULHEQDKPH�HLQHU�)XQNDQODJH�
E��3IOLFKW�]XU�$Q]HLJH�HLQHU�ZHVHQWOLFKHQ�bQGHUXQJ�HLQHU�)XQNDQODJH�
F��3IOLFKW�]XU�$Q]HLJH�GHU�,QEHWULHEQDKPH�HLQHU�1LHGHUIUHTXHQ]DQODJH�
G��3IOLFKW�]XU�$Q]HLJH�HLQHU�ZHVHQWOLFKH�bQGHUXQJ�HLQHU�
���1LHGHUIUHTXHQ]DQODJH�
H��3IOLFKW�]XU�$Q]HLJH�GHU�,QEHWULHEQDKPH�HLQHU�*OHLFKVWURPDQODJH�
I��3IOLFKW�]XU�$Q]HLJH�HLQHU�ZHVHQWOLFKHQ�bQGHUXQJ�HLQHU�*OHLFKVWURPDQODJH�
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J��$QWUDJ�DXI�=XODVVXQJ�HLQHU�$XVQDKPH�
�
����=X�D��%HUHLWV�QDFK�GHU�ELVKHU�JHOWHQGHQ�����%,P6FK9�VLQG�
+RFKIUHTXHQ]DQODJHQ�YRU�,QEHWULHEQDKPH�DQ]X]HLJHQ������$EVDW]���GHU�����
%,P6FK9���'LH�$Q]HLJHSIOLFKW�ZDU�ELVKHU�DXI�+RFKIUHTXHQ]DQODJHQ�LP�
)UHTXHQ]EHUHLFK�YRQ����0HJDKHUW]�ELV���������0HJDKHUW]�PLW�HLQHU�
lTXLYDOHQWHQ�LVRWURSHQ�6WUDKOXQJVOHLVWXQJ��(,53��YRQ����:DWW�RGHU�PHKU�
EHVFKUlQNW��'LH�JHSODQWH�3IOLFKW�]XU�$Q]HLJH�GHU�,QEHWULHEQDKPH�YRQ�
)XQNDQODJHQ�HUVWUHFNW�GLH�$Q]HLJHSIOLFKW�DXI�DOOH�$QODJHQ�LP�
)UHTXHQ]EHUHLFK�YRQ���.LORKHUW]�ELV�����*LJDKHUW]�XQG�EH]LHKW�DXFK�$QODJHQ�
PLW�HLQHU�lTXLYDOHQWHQ�LVRWURSHQ�6WUDKOXQJVOHLVWXQJ��(,53��YRQ�ZHQLJHU�DOV�
���:DWW�HLQ��'DPLW�YHUJU|�HUW�VLFK�GHU�.UHLV�GHU�EHWURIIHQHQ�8QWHUQHKPHQ��
'LH�(UZHLWHUXQJ�GHU�$Q]HLJHSIOLFKW�LVW�QRWZHQGLJ��GD�DXFK�I�U�GLHVH�
$QODJHQ�GLH�0|JOLFKNHLW�]XU�3U�IXQJ�GXUFK�GLH�]XVWlQGLJHQ�%HK|UGHQ�JHJHEHQ�
VHLQ�PXVV���
�
'HU�*HVHW]HQWZXUI�ZLUG�QDFK�$QJDEHQ�GHV�8PZHOWPLQLVWHULXPV�]XU�=HLW�PLW�
DQGHUHQ�EHWHLOLJWHQ�%XQGHVPLQLVWHULHQ�DEJHVWLPPW���
�
�4XHOOH��)XQNPDJD]LQ�GH��
�
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6RQGHUVWDWLRQ�2(���0�HULQQHUW�DQ�0DUFRQL��
�
���������������-DKUH�$PDWHXUIXQN�
�
'LH�$PDWHXUIXQN�6HNWLRQ�LP�25)�XQG�GDV�'RNXPHQWDWLRQVDUFKLY�)XQN�46/�
&ROOHFWLRQ�HULQQHUQ�DQ�GLH������HUIROJWH�*U�QGXQJ�GHV�HUVWHQ�
$PDWHXUIXQNYHUEDQGV��GHP�Ä5DGLR�&OXE�RI�$PHULFD³��XQG�GLH�$XVJDEH�GHU�
HUVWHQ�)XQNOL]HQ]HQ��XQG�EHWUHLEHQ�YRP�����ELV�����$SULO������
HLQH�$PDWHXUIXQNVWHOOH�PLW�GHP�6RQGHUUXI]HLFKHQ�2(���0�
$P�6DPVWDJ��GHP�����$SULO�������GHP�Ä,QWHUQDWLRQDO�0DUFRQL�'D\³��
]lKOW�2(���0��EHUGLHV�DOV�HLQH�GHU�UXQG����,0'�6WDWLRQHQ�ZHOWZHLW�
I�U�GDV�,0'�'LSORP��
�
�4XHOOH��3UHVVHLQIRUPDWLRQ�GHV�g969�
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6HNXQGHQJHQDX�WLFNHQ��'LH�'&)����)XQNXKUHQ��7HLO����
�
'&)����$ODUP�LP�1RW��XQG�.DWDVWURSKHQIDOO��
�
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