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6LOHQW�.H\�
�
$P�����2NWREHU������KDW�XQVHU�20�3HWHU�5RKGH��'&�/1��GLH�377�I�U�LPPHU�DXV�
GHU�+DQG�JHOHJW��3HWHU�ZDU�VHLW��EHU����-DKUHQ�0LWJOLHG�LP�'$5&�H�9��XQG�
ZDU��VHLW�HU�GLHVHV�+REE\�DXV�EWH��0LWJOLHG�LP�2UWVYHUEDQG�.LHO��0�����
�
,Q�GHQ�OHW]WHQ�-DKUHQ�ZDU�VHLQ�+DQGIXQNJHUlW�I�U�LKQ�GLH�HLQ]LJH�
0|JOLFKNHLW��PLW�GHU�$X�HQZHOW�QRFK�LQ�.RQWDNW�]X�NRPPHQ��6R�RIW�HU�
NRQQWH��KDWWH�HU�GHQ�5XQGVSUXFK�EHVWlWLJW��*HUQH�KlWWH�HU�GLH�%HGLQJXQJHQ�
I�U�GDV�5XQGVSUXFK�'LSORP�HUI�OOW��$XIJUXQG�VHLQHV�LPPHU�VFKOHFKWHU�
ZHUGHQGHQ�*HVXQGKHLWV]XVWDQGHV�ZDU�LKP�GLHV�OHLGHU�QLFKW�JHOXQJHQ��:LU�
ZHUGHQ�LKQ�LQ�JXWHU�(ULQQHUXQJ�EHKDOWHQ��
�
9\����GH�%HUQG��')�/(��299�0���
�
:LU�PDFKHQ�QXQ�HLQH�*HGHQNSDXVH�DXI�GHQ�5HODLV�XQG�)UHTXHQ]HQ��
�
>�*HGHQNSDXVH�@
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%HULFKW�YRQ�GHU�+HUEVW�'LVWULNWVYHUVDPPOXQJ�DP�����������
�
$P�6DPVWDJ��GHP������������IDQG�DE����RR�8KU�LQ�1RUWRUI�GLH�+HUEVW�
'LVWULNWVYHUVDPPOXQJ�GHV�'LVWULNWHV�0�VWDWW��]XP�HUVWHQ�0DO�XQWHU�/HLWXQJ�
GHV�QHXHQ�'LVWULNWVYRUVLW]HQGHQ�+LOPDU�±�'-�(8�����9RQ����RR�ELV����RR�8KU�
KDWWH�EHUHLWV�HLQH�%HVSUHFKXQJ�LP�9RUVWDQG�VWDWWJHIXQGHQ�VRZLH�DE����RR�
8KU�GHU�.O|QVFKQDFN��
�
+LOPDU�EDW�]XQlFKVW�GLH�$QZHVHQGHQ��VLFK�EHL�LKUHQ�$XVI�KUXQJHQ�NXU]�]X�
IDVVHQ��GD�XQV�GHU�6DDO�GLHVPDO�QXU�ELV�������8KU�]XU�9HUI�JXQJ�VWDQG��
�
'HU�'9�NRQQWH����299�E]Z��GHUHQ�6WHOOYHUWUHWHU�EHJU��HQ����29�ZDUHQ�
DEZHVHQG��GDYRQ�KDWWHQ�VLFK���HQWVFKXOGLJW����IHKOWHQ�OHLGHU�
XQHQWVFKXOGLJW��8QWHU�GHQ�*lVWHQ�EHJU��WH�+LOPDU�X�D��GHQ�HKHPDOLJHQ�
'LVWULNWVYRUVLW]HQGHQ�+RUVW�±�'-�)&�±�XQG�VHLQH�;</�*HUWUXG�±�'.�/4�±�
VRZLH�GHQ�OHLWHQGHQ�%99�GHV�9)'%�DXV�6FKOHVZLJ�+ROVWHLQ�'LHWHU�:HL�EDFK�±�
')�/5��+LOPDU�JDE�DX�HUGHP�EHNDQQW��GDVV���QHXH�299�HUQDQQW�ZXUGHQ��
QlPOLFK�6LHJIULHG�:DOSXVNL�±�'-�76�����29�(LGHUWDO�0�����XQG�5DLQHU�
)LVVODJ�±�'/�/)�����29�*U|PLW]�0�����
�
�
'DQDFK�HUKREHQ�VLFK�GLH�$QZHVHQGHQ��XP�GHU���VHLW�GHU�OHW]WHQ�
'LVWULNWVYHUVDPPOXQJ�9HUVWRUEHQHQ�]X�JHGHQNHQ��
�
)UDXNH�±�'2���/)6�±�KDWWH�VLFK�EHUHLW�HUNOlUW��ZLHGHU�GDV�3URWRNROO�]X�
VFKUHLEHQ��6LH�ZXUGH�HLQVWLPPLJ�JHZlKOW��
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�
1DFK�GHU�*HQHKPLJXQJ�GHU�7DJHVRUGQXQJ�XQG�GHV�3URWRNROOV�GHU�)U�KMDKUV�
'LVWULNWVYHUVDPPOXQJ�IROJWH�GHU�%HULFKW�GHV�'LVWULNWVYRUVLW]HQGHQ�+LOPDU�±�
'-�(8���
'DQDFK�EHULFKWHWHQ�GLH�5HIHUHQWHQ��EHU�LKUH�7lWLJNHLW��
�
'HU�VWHOOYHUWUHWHQGH�'LVWULNWVYRUVLW]HQGH�:ROIJDQJ�±�'/�/(�±�JDE�EHNDQQW��
GDVV�HU�GDV�+HIW�Ä&4�6+³��IU�KHU�EODX��MHW]W�JHOE��DNWXDOLVLHUW�XQG�QHX�
KDW�GUXFNHQ�ODVVHQ��'DV�+HIW�NDQQ�HUZRUEHQ�ZHUGHQ�I�U������¼�SUR�([HPSODU��
$XV�GHU�9HUVDPPOXQJ�ZXUGH�DXI�)HKOHU�LP�+HIW�KLQJHZLHVHQ��:ROIJDQJ��
YHUVSUDFK��GLH�)HKOHU�]X�NRUULJLHUHQ�XQG�GLH�.RUUHNWXU�GHQ�2UWVYHUElQGHQ�
LQ�QlFKVWHU�=HLW�SHU�H�PDLO�]XNRPPHQ�]X�ODVVHQ��
�
=XP�7DJHVRUGQXQJVSXQNW�Ä)HVWOHJXQJ�YRQ�7HUPLQHQ�XQG�9HUDQVWDOWXQJHQ³�JDE�
+LOPDU�HLQLJH�7HUPLQH�EHNDQQW��ZRYRQ�]ZHL�7HUPLQH�EHUHLWV�IHVWVWHKHQ��
QlPOLFK��+RI�$NNHUERRP�DP�����������VRZLH�GDV�6+�7UHIIHQ�LQ�(FNHUQI|UGH�
GLHVPDO�VFKRQ�DP������������GD�DP����0DL�]ZHL�DQGHUH�*UR�YHUDQVWDOWXQJHQ�
GRUW�VWDWWILQGHQ�XQG�GLH�3DUNSOlW]H�GDQQ�ZDKUVFKHLQOLFK�NQDSS�ZHUGHQ���
'LH��EULJHQ�7HUPLQH�ZLUG�+LOPDU�GHQ�2UWVYHUElQGHQ�PLW�GHU�:HLKQDFKWVSRVW�
EHNDQQW�JHEHQ��
�
=XP�7DJHVRUGQXQJVSXQNW�Ä$OOJHPHLQH�$XVVSUDFKH�XQG�9HUVFKLHGHQHV³�
EHULFKWHWH�%HUQG�')�/(����299�0������EHU�/HKUJlQJH�LQ�VHLQHP�2UWVYHUEDQG��
(U�I�KUWH�DXV��GDVV��LQ�6�GGHXWVFKODQG�PHKU�I�U�1DFKZXFKVDUEHLW�JHWDQ�
Z�UGH�DOV�LP�'LVWULNW�0��%HUQG�ULHI�GD]X�DXI��/HKUJlQJH�DQ]XELHWHQ�XQG�
GLHV�DXFK�]X�YHU|IIHQWOLFKHQ��EHVRQGHUV�LQ�GHU�7DJHVSUHVVH��$XV�0����±�
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)OHQVEXUJ�±�ZXUGH�EHULFKWHW��GDVV�GRUW�ZLHGHU�/HKUJlQJH�DQJHERWHQ�ZRUGHQ�
VHLHQ��DEHU�GLH�5�FNPHOGXQJ�JOHLFK�1XOO�VHL��
'DQDFK�VFKORVV�VLFK�HLQH�OHEKDIWH�'LVNXVVLRQ�DQ��
�
'HU�'LVWULNWVYRUVLW]HQGH�+LOPDU�EHHQGHWH�GLH�6LW]XQJ�XP�������8KU��
�
9\����YRQ�)UDXNH�±�'2���/)6��
�
�
�
�
�
6DWHOOLWHQ�79�6HQGHU�EHULFKWHW��EHU�,//:�
���
,PSUHVVLRQHQ�GHU�7HLOQDKPH�DP�����/HXFKWWXUPZRFKHQHQGH��,//:��GHV�29�
3DSHQEXUJ��,����ZHUGHQ�DXI�GHP�6DWHOOLWHQVHQGHU�'U��'LVK�79�DXVJHVWUDKOW���
'DV�29�7HDP�KDWWH�HQWVSUHFKHQGH�9LGHRDXIQDKPHQ�YRU�2UW�JHGUHKW�XQG�GHP�
6HQGHU�]XU�9HUI�JXQJ�JHVWHOOW��GLH�LQ�GHU�6HULH��&4���'LH�
$PDWHXUIXQNVHQGXQJ��]X�VHKHQ�VHLQ�ZHUGHQ��*H]HLJW�ZLUG�DXFK�GLH�VWDUNH�
-XJHQGDUEHLW�GHV�29��'LH�6HQGH]HLWHQ�VLQG�LP�1RYHPEHU�WlJOLFK�XP������8KU��
�����8KU��������8KU�VRZLH�������8KU��,QIRUPDWLRQHQ�]XP�(PSIDQJ�GHV�6HQGHUV�
VRZLH�GHU�9LGHRFOLS�VLQG�DXI�GHU�:HEVHLWH�YRQ�'U��'LVK�79�YHU|IIHQWOLFKW��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U���������
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$NWLYLWlWVZRFKHQHQGH�6FKOHVZLJ�+ROVWHLQ�
�
��������������������87&����P�
����������87&����P���LQ�GHU�&4'/�HUVFKLHQ�YHUVHKHQWOLFK�GLH�IDOVFKH�8KU]HLW����
����������87&���P�
����������87&����FP�
�
��������������������87&����P�
����������87&����P�
����������87&���P�
����������87&�����FP�
�
9HUDQVWDOWHU���'$5&�'LVWULNW�6FKOHVZLJ�+ROVWHLQ��0��
:HE���ZZZ�GDUF�GH�GLVWULNWH�P�
�
]X�DUEHLWHQGH�6WDWLRQHQ��DOOH��MHGH�HLQPDO�SUR�7DJ�XQG�%DQG�
�
.ODVVH��$��.:��66%���%��.:��&:���&��8.:��&:�66%�)0����
� ���'��.:��QXU�/L]HQ]NODVVH�(���(��8.:��QXU�/L]HQ]NODVVH�(���)��6:/��
ODQJVDPHV�&:�LVW�DXVGU�FNOLFK�HUZ�QVFKW��
�
$QUXI��&4�6+��LQ�66%��&4�6FKOHVZLJ�+ROVWHLQ��
�
=LIIHUQDXVWDXVFK��56�7����OIG��1U��DE������SUR�7DJ�.ODVVH�GXUFKJHKHQG����
'2.���1DPH��8.:�]XVlW]OLFK�/RFDWRU���DP�]ZHLWHQ�7DJ�ZLHGHU�EHL�����
EHJLQQHQG�
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462�3XQNWH��.:��SUR�462���3NW���8.:��SUR��EHUEU�FNWHP�NP���3NW����
6:/V��ORJJHQ�QXU�462V�PLW�PLQG��HLQHU�6WDWLRQ�DXV�GHQ�0XOWLSOLNDWRU�'2.V�
PLW�YROOVWlQGLJHP�=LIIHUQDXVWDXVFK���
(LQH�6WDWLRQ�GDUI�HUVW�QDFK����PLQ�HUQHXW�JHORJJW�ZHUGHQ���
�
:HUWXQJ����3NW��SUR�YROOVWlQGLJHP�462��0XOWLV�MH�HLQPDO�SUR�.:�XQG�8.:�
�
0XOWLSOLNDWRUSXQNWH��MH�0�'2.��GHQ�9)'%�'2.V�=����=����=����MH�:$(��';&&�
*HELHW��VRZLH�GHQ�6'2.V�GHU�0�29H�XQG�GHV�'LVWULNWHV� ���3NW��$OOH�0XOWLV�
]lKOHQ�HLQPDO�SUR�.ODVVH�SUR�7DJ�XQG�SUR�%DQG���
�
(QGSXQNW]DKO��6XPPH�GHU�462�3NW��
�6XPPH�GHU�0XOWLSOLNDWRUSXQNWH��
�
/RJ��JHWUHQQW�SUR�.ODVVH��(QGDEUHFKQXQJ��MHGH�6WDWLRQ�NDQQ�PD[��]ZHL�/RJV�
�MH�HLQPDO�.:�XQG�8.:��HLQUHLFKHQ���

.RSI��1DPH��$QVFKULIW��&DOO��EHL�&OXEVWDWLRQHQ�DXFK�23�&DOOV���'2.��

.ODVVH��]XVlW]OLFK�8.:��/RFDWRU���6SDOWHQ��'DWXP��87&��%DQG��0RGH��
&DOO��=LIIHUQDXVWDXVFK��462�3NW���0XOWLSOLNDWRUSNW���(QGDEUHFKQXQJ�PLW�
8QWHUVFKULIW��EHU�(LQKDOWXQJ�GHU�&RQWHVWUHJHOQ�XQG�GHV�,$58�%DQGSODQV��

'LH�/RJV�N|QQHQ�KDQGVFKULIWOLFK�SHU�3RVW�RGHU�SHU�(PDLO�P|JOLFKVW�LP�67)�
)RUPDW�HLQJHVDQGW�ZHUGHQ��
�
$XV]HLFKQXQJHQ��8UNXQGHQ�I�U�GLH�EHVWHQ�]HKQ�6WDWLRQHQ�MHGHU�.ODVVH��
JHWUHQQWH�:HUWXQJ�I�U�0��XQG�1LFKW�0�6WDWLRQHQ��29�:HUWXQJ�PLW�PLQG��GUHL�
7HLOQHKPHUQ��/2*V��SUR�29�LQ�6FKOHVZLJ�+ROVWHLQ��$XVZHUWXQJ�DQDORJ�&OXE�
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PHLVWHUVFKDIW��6RQGHU�'2.V�ZHUGHQ�QLFKW�GHQ�8UVSUXQJV�29HQ�]XJHUHFKQHW��
8UNXQGHQ�I�U�GLH�]HKQ�EHVWHQ�2UWVYHUElQGH��
�
(LQVHQGHVFKOXVV������������3RVWVWHPSHO�RGHU�(PDLODXVJDQJ��
�
&RQWHVWPDQDJHU��:ROIJDQJ�0|OOHU��'/�/(��0DULHQZHJ�����������1HXP�QVWHU�
GO�OH#GDUF�GH�
�
+LQZHLVH��462V�PLW�6WDWLRQHQ�GHV�HLJHQHQ�'2.�ZHUGHQ�QLFKW�JHZHUWHW��47+�
:HFKVHO�LQQHUKDOE�HLQHU�.ODVVH�VLQG�QLFKW�JHVWDWWHW��2S�PLW�&OXEVWDWLRQHQ�
G�UIHQ�LQ�JOHLFKHU�.ODVVH�NHLQ�/RJ�PLW�HLJHQHP�&DOO�HLQUHLFKHQ��
(UJHEQLVOLVWH�XQG�2ULJLQDODXVVFKUHLEXQJ�JHJHQ�6$6(���
�
6lPWOLFKH�8QWHUODJHQ��ZLH�/RJ�%OlWWHU�XQG�$XVVFKUHLEXQJ��N|QQHQ�DXFK�YRQ�
GHU�'LVWULNWVZHEVHLWH�ZZZ�GDUF�GH�P�KHUXQWHUJHODGHQ�ZHUGHQ��
�
�
�
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*U�QGXQJ�GHV�7UlJHUYHUHLQV�5DGLRPXVHXP�/HQVDKQ�
�
(LQODGXQJ�]XU�*U�QGXQJVYHUVDPPOXQJ�HLQHV�7UlJHUYHUHLQV�5DGLRPXVHXP�/HQVDKQ�
DP�6RQQDEHQG��GHP����1RYHPEHU�������XP����8KU��LP�6HPLQDUUDXP�GHV�
/DQGZLUWVFKDIWVPXVHXPV�LQ�/HQVDKQ��6DQGNXKOH��
�
(LQJHODGHQ�VLQG�LQWHUHVVLHUWH�0HQVFKHQ�DXV�6FKOHVZLJ�+ROVWHLQ��+DPEXUJ��
0HFNOHQEXUJ�9RUSRPPHUQ�XQG�1LHGHUVDFKVHQ��
�
1DFK�HLQHU�Ä9RUVWHOOXQJVUXQGH³�VROO�YHUVXFKW�ZHUGHQ��HLQH�9HUHLQV��
*U�QGXQJ�]X�VWDUWHQ��
�
,Q�/HQVDKQ�JDE�HV�YRQ������ELV������GLH�5DGLRIDEULN�Ä:LODJ³��6HLW�PHKU�DOV�
���-DKUHQ�JLEW�HV�HLQHQ�.XUV�Ä�5|KUHQUDGLR³�EHL�GHU�9RONVKRFKVFKXOH�LQ�
/HQVDKQ��
,Q�GHP�HQWVWHKHQGHQ�0XVHXP�N|QQWHQ�DXFK�6FK�OHUJUXSSHQ�XQWHUULFKWHW�
ZHUGHQ��GD�/HQVDKQ�HLQHQ�%DKQKRI�KDW��
�
:HU�)UDJHQ�KDW��UXIW�DQ�XQWHU�GHU�1XPPHU�������������
�
(LQH�8QWHUVW�W]XQJ�GHV�0XVHXPV�GXUFK�GLH�)XQNDPDWHXUH�GHU�5HJLRQ�LVW�
VLFKHU��
$XFK�I�U�0HQVFKHQ��GLH�ZHLW�HQWIHUQW�ZRKQHQ��LVW�HLQH�0LWJOLHGVFKDIW�JXW�
P|JOLFK��
�
����'LHWHU��')�/<��0���
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0LWJOLHGHUYHUVDPPOXQJ�DP�����XQG�����1RYHPEHU�
�
$P���������1RYHPEHU�YHUDQVWDOWHW�GHU�'$5&�H�9��VHLQH�0LWJOLHGHUYHUVDPPOXQJ�
LQ�1�UQEHUJ��$XVULFKWHU�LVW�GHU�'LVWULNW�)UDQNHQ��%���'LH�7DJHVRUGQXQJ�
VRZLH�GLH�$QWUlJH�VLQG�I�U�0LWJOLHGHU�GHV�'$5&�H�9��DXI�GHU�6HLWH�
ZZZ�GDUF�GH�PLWJOLHGHU�GDUF�LQIR�PLWJOLHGHUYHUVDPPOXQJ�HLQVHKEDU�±�GDI�U�
PXVV�PDQ�VLFK�DOOHUGLQJV�DXI�GHU�:HEVHLWH�DOV�0LWJOLHG�HLQORJJHQ��'LH�
9HUVDPPOXQJ�ILQGHW�LP�+RWHO�$UYHQD�3DUN��*|UOLW]HU�6WU������LQ�������
1�UQEHUJ�VWDWW��
�
�4XHOOH��'$5&�:HEVHLWH�XQWHU�
$NWXHOOHV
��
�
�
�
�
'��0LVVLRQ��$PDWHXUIXQN�PLW�$VWURQDXWHQ�
�
9RU�HWZD����-DKUHQ�VWDUWHWH�GLH�'��0LVVLRQ��=X�GLHVHP�-XELOlXP�KDW�GDV�
'HXWVFKH�=HQWUXP�I�U�/XIW��XQG�5DXPIDKUW�DXI�VHLQHU�:HEVHLWH�HLQLJH�7H[W�
YHU|IIHQWOLFKW��,Q�HLQHP�,QWHUYLHZ�HULQQHUW�VLFK�GHU�ZLVVHQVFKDIWOLFKH�
/HLWHU�GHU�0LVVLRQ��3URI��3HWHU�5��6DKP��DQ�GLHVH�=HLW��GDPDOV�DP�����
2NWREHU�������(U�EHULFKWHW�U�FNEOLFNHQG��ZLH�GLH�ZLVVHQVFKDIWOLFKHQ�
([SHULPHQWH�DQ�%RUG�GHV�6SDFH�6KXWWOH�RUJDQLVLHUW�ZXUGHQ�XQG�ZHOFKHQ�
1XW]HQ�GLHVH�KDWWHQ��=XGHP�NDQQ�PDQ�DXI�GHU�:HEVHLWH�DXFK�HLQ�,QWHUYLHZ�
PLW�HLQHP�GHU�$VWURQDXWHQ�GHU�'��0LVVLRQ��(UQVW�0HVVHUVFKPLG��OHVHQ��'LH�
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7H[WH�XQG�]ZHL�NOHLQH�)LOPEHLWUlJH�ILQGHQ�6LH�DXI�GHU�:HEVHLWH�ZZZ�GOU�GH�
��
>�KWWS���ZZZ�GOU�GH�'HVNWRS'HIDXOW�DVS[�WDELG�����BUHDG��������@�
�
'LH�&4�'/�EHULFKWHWH�������EHU�GLH�0LVVLRQ���DOOHUGLQJV�DXV�
$PDWHXUIXQNVLFKW��'HQQ�GLH�$UEHLWVJUXSSH��+DP�5DGLR�LP�6SDFHODE��KDWWH�
VLFK�GDI�U�HLQJHVHW]W��GDVV�DXFK�$PDWHXUIXQNEHWULHE�JHPDFKW�ZHUGHQ�VROOWH��
9LHO�=HLW�GDI�U�EOLHE�ZRKO�QLFKW��ZLH�'U��+RUVW�(OOJHULQJ��'/�0+��GDPDOV�
LQ�HLQHP�$UWLNHO�LQ�GHU�&4�'/�IHVWVWHOOWH���8P�VR�PHKU�LVW�DQ]XHUNHQQHQ��
GDVV�VLH�VLFK�GRFK�QRFK�HLQLJH�0DOH�]X�:RUW�PHOGHWHQ�����)�U�GLH��EULJH�
=HLW�EOLHE�GD�MD�QRFK�GHU�$XWRPDW��6WHULO��DEHU�S�QNWOLFK�PHOGHWH�HU�VLFK�
XQHUP�GOLFK���
�
)�U�GLH�)XQNDPDWHXUH�DP�%RGHQ�ZDU�GLH�0LVVLRQ��EULJHQV�DXFK�HWZDV�
%HVRQGHUHV��:LH�JUR��GDV�,QWHUHVVH�DQ�GHQ�)XQNYHUVXFKHQ�LQ�
$PDWHXUIXQNNUHLVHQ�ZDU��EHZLHVHQ�GLH�5HDNWLRQHQ�DXI�GLH�WlJOLFKHQ�
,QIRUPDWLRQVVHQGXQJHQ�GHU�&OXEVWDWLRQHQ�GHU�$UEHLWVJUXSSH��+DP�5DGLR�LP�
6SDFHODE���')�95��2EHUSIDIIHQKRIHQ��XQG�')�/5.��.|OQ���GLH�DXV�GHQ�
)RUVFKXQJV]HQWUHQ�GHU�')9/5��KHXWH�'/5��WlJOLFK�GLH�QHXHVWHQ�'DWHQ��EHU�
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