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9RUVWDQGVEORJ��9HUlQGHUXQJHQ���(V�JHKW�ZHLWHU��
�
=XHUVW�KHU]OLFKHQ�'DQN�DOO�GHQ�6FKUHLEHUQ��GLH�XQV�0XW�JHPDFKW�KDEHQ�PLW�
XQVHUHU�$UEHLW�ZHLWHU�]X�PDFKHQ��(V�LVW�VFKRQ�HLQ�JXWHV�*HI�KO�QLFKW�JDQ]�
DOOHLQ�]X�VHLQ��
�
'HU�5�FNWULWW�YRQ�-�UJHQ��'/�/(��LVW�I�U�GHQ�9RUVWDQG�XQG�GHQ�'$5&�HLQ�
KHUEHU�5�FNVFKODJ���GLH�*U�QGH�VLQG�DOOHUGLQJV�DXFK�QDFKYROO]LHKEDU��
9LHOOHLFKW�KDW�GLHVHU�5�FNWULWW�DXFK�NODU�JHPDFKW��GDVV�HV�XQJODXEOLFK�
ZLFKWLJ�LVW��GDVV�9RUVWDQG�XQG�$PDWHXUUDW�]XVDPPHQ�XQG�QLFKW�JHJHQHLQDQGHU�
DUEHLWHQ��:HQQ�ZLU�GHQ�'$5&��ILW�I�U�GLH�=XNXQIW�PDFKHQ�XQG�0LWJOLHGHU�
GD]XJHZLQQHQ�ZROOHQ��N|QQHQ�ZLU�GDV�QXU��LQGHP�ZLU�]XVDPPHQ�DQ�HLQHQ�
6WUDQJ�]LHKHQ�XQG�]ZDU�]XVDPPHQ�185��LQ�HLQH�5LFKWXQJ��
�
'DVV�VLFK�HWZDV�lQGHUQ�PXVV��LVW�MD�IDVW�MHGHP�0LWJOLHG�NODU��ZLH�LFK�DEHU�
VFKRQ�VR�RIW��PDQFKPDO�VFKRQ�ÄJHEHWVP�KOHQDUWLJ³��JHVFKULHEHQ�KDEH��
EHQ|WLJHQ�ZLU�DOOH�0LWJOLHGHU�EHL�GLHVHU�$XIJDEH��:HU�LVW�EHUHLW�$XIJDEHQ�
]X��EHUQHKPHQ��ZHU�KDW�GHQ�0XW�XQG�DXFK�GLH�.UDIW�VLFK�JHJHQ�
$OWKHUJHEUDFKWHV�]X�VWHOOHQ�XQG�9HUlQGHUXQJHQ�]X�IRUGHUQ�XQG�
GXUFK]XVHW]HQ"(V�PXVV�QLFKW�GHU�9RUVWDQGVSRVWHQ�VHLQ��GLH�8QWHUVW�W]XQJ�
GHU�0LWJOLHGHU��DXV�GHP�29�KHUDXV��LVW�ZLFKWLJHU�GHQQ�MH��+LHU�N|QQHQ�
$QWUlJH�JHVWHOOW�ZHUGHQ��KLHU�PXVV�PDQ�2UWVYHUEDQGV�EHUJUHLIHQGYHUVXFKHQ�
GLHVH��EHU�GLH�'LVWULNWVYHUVDPPOXQJ�LQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�]X�
VWHOOHQ��:HQQ�HV�XP�$QWUlJH�JHKW��GLH�GLH�=XNXQIW�GHV�'$5&�XQG�VHLQHU�
8QWHUJOLHGHUXQJHQ�EHWULIIW��ZHUGHQ�VROFKH�$QWUlJH�DXFK�QLFKW�DEJHOHKQW�
ZHUGHQ�N|QQHQ��
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�
:LU��GHU�9RUVWDQG��DUEHLWHQ�PLW�+RFKGUXFN�DQ�GHU�0|JOLFKNHLW�HLQ�
0LWJOLHGHUEHJHKUHQ�LQ�GLH�6DW]XQJ�DXI]XQHKPHQ��'LHVH�'LVNXVVLRQ�PXVV�
XQEHGLQJW�LQ�GHQ�2UWVYHUElQGHQ�VWDWWILQGHQ�XQG�VSlWHVWHQV�EHL�GHU�QlFKVWHQ�
0LWJOLHGHUYHUVDPPOXQJ�VROOWH�HV�HLQH�5HLKH�YRQ�$QWUlJHQ�JHEHQ��'LH�=DKO�
GHU�$QWUlJH�DXV�2UWVYHUEDQGV��XQG�'LVWULNWVYHUVDPPOXQJHQ��GLH�DXI�GHQ�
0LWJOLHGHUYHUVDPPOXQJHQ�DEJHVWLPPW�ZHUGHQ��LVW�OHLGHU�VWDUN�
]XU�FNJHJDQJHQ���%HLVSLHOKDIW�ZlUHQ��GD�GLH�UHJLRQDO�XQDEKlQJLJH�6WUXNWXU�
GHU�29V�]X�QHQQHQ�XQG�GDV�LQ�$EVWLPPXQJ��PLW�GHQ��5HJHOQ��I�U��GLH�
&OXEPHLVWHUVFKDIW��'DQQ�ZlUH�GLH�6WlUNXQJ�YRQ�$XV��XQG�:HLWHUELOGXQJ�LQ�
VHKU�YLHOHQ�6SH]LDOULFKWXQJHQ�DXI]XI�KUHQ��=XGHP�VROOWH�DQ�HLQH�PHUNOLFKH�
9HUHLQIDFKXQJ�GHU�6DW]XQJ�XQG�HLQHU�$XVULFKWXQJ�GHU�'$5&�6WUXNWXU�DQ�GLH�
KHXWLJHQ�(UIRUGHUQLVVH�JHGDFKW�ZHUGHQ��'D�HV�MD�LP�0DL������HLQH�
0LWJOLHGHUYHUVDPPOXQJ�JHEHQ�ZLUG���PXVV�PLW�GHU�)RUPXOLHUXQJ�YRQ�$QWUlJHQ�
VFKRQ�MHW]W�EHJRQQHQ�ZHUGHQ��
�
3HUV|QOLFKH�$QJULIIH��HJDO�RE�JHJHQ�GHQ�9RUVWDQG�RGHU�GHQ�$5�VLQG�GHU�
IDOVFKH�:HJ�]X�9HUlQGHUXQJHQ�±�QXU�HLQH�HQJDJLHUWH�0LWDUEHLW�NDQQ�HWZDV�
YHUlQGHUQ��8QG�]LHKW�(XFK�ELWWH�QLFKW�DXI�GDV�$UJXPHQW�]XU�FN���GDVV�PDQ�
VR�ZDV�MD�VFKRQ�VHLW�-DKU]HKQWHQ�GLVNXWLHUW��±�QLH�DXIJHEHQ��
�
%LWWH�LPPHU�GDUDQ�GHQNHQ��1XU�ZHU�1,&+76�PDFKW�KDW�YHUORUHQ��
�
Y\����0DUWLQ�±�'/���'&7�
�
�4XHOOH��9RUVWDQGVEORJ�GHV�'$5&��
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:HLKQDFKWVIHLHU�LP�29�/�WMHQEXUJ�0���
�
/LHEH�0LWJOLHGHU�XQG�)UHXQGH�GHV�2UWVYHUEDQGHV�/�WMHQEXUJ��0����
�
:LU�ZHUGHQ�ZLHGHU�XQVHUH�EHZlKUWH�:HLKQDFKWVIHLHU�DEKDOWHQ��+LHU]X�VLQG�
DOOH�0LWJOLHGHU�XQG�)UHXQGH�GHV�2UWVYHUEDQGHV�UHFKW�KHU]OLFKHQ�
HLQJHODGHQ��9RUDQPHOGXQJHQ�ELWWH�SHU�H�PDLO��GO�YX#GDUF�GH�RGHU�7HOHIRQ�
������������
��
:LU�WUHIIHQ�XQV�GD]X�DP�����'H]HPEHU�XP�������LQ�/�WMHQEXUJ�LP�
6ROGDWHQKHLP��8QV�+XXV��LQ�GHU�.LHOHU�6WUD�H��JHJHQ�EHU�GHU�
.DVHUQHQHLQIDKUW��XQG�ODVVHQ�GDI�U�JHUQH�GHQ�29�$EHQG�DP�����'H]HPEHU�
DXVIDOOHQ��
�
,FK�Z�QVFKH�XQV�DOOHQ�HLQH�EHVLQQOLFKH�9RUZHLKQDFKWV]HLW��HLQ�IURKHV�
:HLKQDFKWVIHVW�XQG�HLQHQ�JXWHQ�5XWVFK�LQ�GDV�QHXH�-DKU��
�
0LW�Y\�����5REHUW��'/�98���299�0���
�
�
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(KUHQDPW��:RFKH�I�U�:RFKH�LP�(LQVDW]�
�
'HQ�,QWHUQDWLRQDOHQ�7DJ�GHV�(KUHQDPWHV��DP����'H]HPEHU��QLPPW�'$5&�
9RUVLW]HQGHU�6WHIIHQ�6FK|SSH��'/�$7(��±�HU�VHOEVW�LVW�(KUHQlPWOHU�±�]XP�
$QODVV��VLFK�EHL�GHQ�DNWLYHQ�0LWJOLHGHUQ�JDQ]�KHU]OLFK�I�U�GLH�JHOHLVWHWH�
$UEHLW�]X�EHGDQNHQ��2KQH�GHQ�XQHUP�GOLFKHQ�(LQVDW]�XQG�GLH�.UHDWLYLWlW�GHU�
YLHOHQ�</V�XQG�20V�Z�UGH�DXFK�XQVHU�9HUEDQG�QLFKW�EHVWHKHQ��'LUHNW�YRU�2UW�
SDFNHQ�HQJDJLHUWH�0LWJOLHGHU�LQ�GHQ�2UWVYHUElQGHQ��'LVWULNWHQ��5HIHUDWHQ�
XQG�6WlEHQ�EHKHU]W�XQG�XQHLJHQQ�W]LJ�DQ��6LH�OHLVWHQ�ZHUWYROOH�$UEHLW�I�U�
GLH�*HPHLQVFKDIW�XQG�VLFKHUQ�GLH�=XNXQIW�GHV�$PDWHXUIXQNV�LQ�'HXWVFKODQG��
�
%HLVSLHOKDIW�GDI�U�LVW�DXFK�GDV�(QJDJHPHQW�YLHOHU�(KUHQDPWOLFKHU�EHLP�7DJ�
GHU�RIIHQHQ�7�U�LP�$PDWHXUIXQN]HQWUXP�DP�����6HSWHPEHU�JHZHVHQ��*HPHLQVDP�
PLW�GHQ�0LWDUEHLWHUQ�GHU�'$5&�*HVFKlIWVVWHOOH�XQG�GHP�'$5&�9HUODJ�KDEHQ�
GLH�YLHOHQ�20V�XQG�</V�GLHVHQ�7DJ�PLW�������%HVXFKHUQ�]X�HLQHP�JUR�HQ�
(UIROJ�YHUKROIHQ��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�XQWHU�
$NWXHOOHV
��
�
�
6HQGHKLQZHLV�
�
$P������������XP��������8KU�XQG�DP������������HEHQIDOOV�QXP�������8KU�
ZLHGHUKROW�GHU�6HQGHU�$UWH�GLH�$XVVWUDKOXQJ�GHV�)LOPV�Ã7.;�DQWZRUWHW�
QLFKW¶��
�
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9RUWUDJ�EHL�(����EHU�+%�';�
�
$XI�GHP�29�$EHQG�YRQ�(���DP����'H]HPEHU�ZLUG�$QG\�'*�;$�HLQHQ�9RUWUDJ��EHU�
GLH�8.:�([SHGLWLRQ�QDFK�/LFKWHQVWHLQ��GLH�LP�-XOL������VWDWWIDQG��8QWHU�
GHP�
&DOO�+%�';�ZDU�HU�]XVDPPHQ�PLW�DQGHUHQ�0LWVWUHLWHUQ�YRP�����P�KRKHQ�
$XJVWHQEHUJ�459���
�
$QG\�]HLJW�)RWRV�XQG�DXFK�)LOPPDWHULDO��GDV�YRP�+HOLNRSWHU�DXV�DXIJHQRPPHQ�
ZXUGH��XQG�EHULFKWHW��EHU�GLH�(UOHEQLVVH�XQG�3UREOHPH��
�
'HU�9RUWUDJ�ILQGHW�LP�*HPHLQGHVDDO�GHU�2VWHUNLUFKH�LQ�+DPEXUJ�%UDPIHOG��
%UDPIHOGHU�&KDXVVHH�����XP�������8KU�VWDWW��*lVWH�VLQG�KHU]OLFK�
ZLOONRPPHQ��
�
+RUVW�')�+'�
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29�,QIR������HUVFKLHQHQ�
�
'LH�$XVJDEH������GHU�29�,QIR�PLW�ZLFKWLJHQ�1DFKULFKWHQ�I�U�GLH�
2UWVYHUElQGH�ZXUGH�DQ�GLH�9RUVLW]HQGHQ�GHU��EHU�������'$5&�&OXEV�YHUVDQGW��
,QWHUHVVLHUWH�0LWJOLHGHU�N|QQHQ�GLH�,QIR�LP�JHVFK�W]WHQ�%HUHLFK�LP�
,QWHUQHW�KHUXQWHUODGHQ���
1HEHQ�GHU�DNWXHOOH�$XVJDEH�ILQGHQ�6LH�GRUW�DXFK�GDV�$UFKLY�GHU�29�,QIR�PLW�
LQWHUHVVDQWHQ�0HOGXQJHQ�DXV�GHU�*HVFKlIWVVWHOOH���
�
�4XHOOH��'$5&�:HEVHLWH��
�
�
�
�
�
�
.RVWHQORVHV�(�%RRN�]XP�7KHPD�:HOOHQDXVEUHLWXQJ�
�
6WHYH��*�.<$�XQG�$ODQ��*�1<.�KDEHQ�HLQ�HQJOLVFKVSUDFKLJHV�%XFK�LP�3')�
)RUPDW�JHVFKULHEHQ��GDV��$XVEUHLWXQJVSKDHQRPHQH�YRQ�GHU�/DQJ��ELV�]XU��
.XU]ZHOOH��OHLFKW��YHUVWDHQGOLFK��HUNODHUW���'LHVHV�%XFK�HQWKDHOW���
XPIDVVHQGH���,QIRUPDWLRQHQ����XHEHU���*UXQGODJHQ���XQG�9RUKHUVDJHQ��'LHVHV�
LQWHUHVVDQWH�(�%RRN�NDQQ�PDQ�NRVWHQORV�XQWHU�ZZZ�J�N\D�EORJVSRW�FRP��
KHUXQWHUODGHQ��
�
�4XHOOH��.|OQ�$DFKHQ�56����������
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/21*�'(/$<�5DGLRHFKRV�
��
$XI�GHU�,QWHUQHWSODWWIRUP�VSDFHZHDWKHU�FRP�ZLUG�DP����'H]HPEHU�EHULFKWHW��
GDVV�ZlKUHQG�GHV�JHRPDJQHWLVFKHQ�6WXUPV��GHU�DP�����1RYHPEHU�HLQHQ�NXU]HQ��
DEHU�LQWHQVLYHQ��*��(YHQW�GHU�([WUDNODVVH�KDWWH��GHU�)XQNDPDWHXU�3HWHU�
%URJO��'.�13�DXV�)�UWK��'HXWVFKODQG��HLQ�VHOWVDPHV�3KlQRPHQ�HUOHEWH��
6HFKVXQGYLHU]LJ�6HNXQGHQ�QDFKGHP�HU�0RUVH]HLFKHQ�VHLQHV�5XIHV�EHL���0+]�
JHVHQGHW�KDWWH��HUKLHOW�HU�HLQ�(FKR�VHLQHU�HLJHQHQ�$XVVHQGXQJ��
�=XHUVW�GDFKWH�LFK��MHPDQG�VSLHOW�PLU�HLQHQ�6WUHLFK���VDJW�%URJO���DEHU�
LFK�KDEH�GLH�)UHTXHQ]�JHlQGHUW��ZLHGHU�PHLQ�5XI]HLFKHQ�'.�13�JHJHEHQ�XQG�
LFK�EHNDP�HLQ�(FKR���
6R�JLQJ�HV�PHKU�DOV�HLQH�6WXQGH��JHQ�JHQG�=HLW�I�U�%URJO�XP�PHKUHUH�
$XIQDKPHQ�DXI�]X�]HLFKQHQ��
=XQlFKVW�EHULFKWHWH�LP�-DKU������GHU�QRUZHJLVFKHQ�,QJHQLHXU�-¡UJHQ�+DOV�
YRQ�ODQJH�YHU]|JHUWHQ��5DGLRHFKRV��9HUVWDQGHQ�ZHUGHQ�VLH�VFKOHFKW�XQG�VHKU�
VHOWHQ��8QJHZ|KQOLFKH�$XVEUHLWXQJVEHGLQJXQJHQ�LP�=XVDPPHQKDQJ�PLW�
6RQQHQVW�UPHQ�LVW�HLQH�YRQ�YLHOHQ�P|JOLFKHQ�(UNOlUXQJHQ��:HQQ�ZHLWHUH�
)XQNDPDWHXUH�HLQ�lKQOLFKHV�3KlQRPHQ�DP�����1RYHPEHU�]ZLVFKHQ�������XQG�
������87�HUOHEW�KDEHQ��GDQQ�PHOGHQ�6LH�ELWWH�,KUH�%HREDFKWXQJHQ�DQ�3HWHU�
%URJO��'.�13��EHU�GLH�,QWHUQHWVHLWH�KWWS���ZZZ�VSDFHZHDWKHU�FRP��
�
�4XHOOH��6DDU�5XQGVSUXFK����������



6+�56B������������ ��6HLWH����������
.RUUHNWH�%HQXW]XQJ�YRQ�$XVELOGXQJVUXI]HLFKHQ�
��
$XIJUXQG�YRQ�8QNODUKHLWHQ��GLH�LQ�GHQ�OHW]WHQ�:RFKHQ�DXIJHNRPPHQ�VLQG��
P|FKWH�LFK�KLHU�QRFK�HLQPDO�DXI�GHQ�NRUUHNWHQ�*HEUDXFK�YRQ�$XVELOGXQJV��
UXI]HLFKHQ�KLQZHLVHQ��
�
*HVHW]OLFKH�*UXQGODJH��GLH�GHQ�$XVELOGXQJVIXQNYHUNHKU�LP�$PDWHXUIXQN�
UHJHOW��LVW�GLH��9HURUGQXQJ�]XP�*HVHW]��EHU�GHQ�$PDWHXUIXQN��
�$PDWHXUIXQNYHURUGQXQJ��$)X9��YRP�����)HEUXDU��������
�
+LHU�KHL�W�HV�LP�3DUDJUDI�����
�
����'HU�$XVELOGXQJVIXQNEHWULHE�GLHQW�GHU�SUDNWLVFKHQ�9RUEHUHLWXQJ�DXI�GDV�
����$EOHJHQ�GHU�IDFKOLFKHQ�3U�IXQJ�]XP�(UZHUE�HLQHV�$PDWHXUIXQN]HXJQLVVHV��
����=XU�'XUFKI�KUXQJ�GHV�$XVELOGXQJVIXQNEHWULHEV�VLQG�]XP�$PDWHXUIXQN����
����GLHQVW�]XJHODVVHQH�)XQNDPDWHXUH�QDFK�YRUKHULJHU�=XWHLOXQJ�HLQHV�
����$XVELOGXQJVUXI]HLFKHQV�JHPl��3DUDJUDI���$EV����1U����GHV�$PDWHXU��
����IXQNJHVHW]HV�EHUHFKWLJW��'DV�$XVELOGXQJVUXI]HLFKHQ�ZLUG�DXI�$QWUDJ�
����]XJHWHLOW��0LW�GHU�=XWHLOXQJ�ZLUG�GHU�%HUHFKWLJXQJVXPIDQJ�I�U�GHQ�
����$XVELOGXQJVIXQNEHWULHE�IHVWJHOHJW��
�
'DV�EHGHXWHW��
����)XQNDPDWHXUH�PLW�SHUV|QOLFKHP�5XI]HLFKHQ�N|QQHQ�HLQ�$XVELOGXQJV��
����UXI]HLFKHQ�EHDQWUDJHQ��'DV�]XJHWHLOWH�$XVELOGXQJVUXI]HLFKHQ�EHUHFKWLJW��
����]XP�$XVELOGXQJVIXQNEHWULHE�LP�5DKPHQ�GHU�=HXJQLVNODVVH�GHV�EHDQWUDJHQ��
����GHQ�)XQNDPDWHXUV��
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�
%HLVSLHO��
����'2�;<=�EHDQWUDJW�HLQ�$XVELOGXQJVUXI]HLFKHQ�XQG�EHNRPPW�'1�;<=�
����]XJHWHLOW��
����(U�GDUI�GDPLW�$XVELOGXQJVIXQNEHWULHE�LP�5DKPHQ�GHU�.ODVVH�(�EHDXIVLFK��
����WLJHQ��'LHV�JLOW�DXFK�LP�)DOOH�GHV�VSlWHUHQ�$XIVWRFNHQV�GHV�20V�DXI�
����HLQ�5XI]HLFKHQ�GHU�.ODVVH�$��)�U�$XVELOGXQJVEHWULHE�LP�5DKPHQ�GHU�
����=HXJQLVNODVVH�$��]�%��LP����P�%DQG��KDW�GHU�)XQNDPDWHXU�HLQ�QHXHV�
����$XVELOGXQJVUXI]HLFKHQ�GHU�.ODVVH�$��]�%��'1�;<=��]X�EHDQWUDJHQ��
�
����,P�5DKPHQ�GHV�$XVELOGXQJVIXQNEHWULHEV�LVW�3HUVRQHQ��GLH�QLFKW�,QKDEHU�
����HLQHV�HQWVSUHFKHQGHQ�$PDWHXUIXQN]HXJQLVVHV�VLQG��GLH�7HLOQDKPH�DP�$PD��
����WHXUIXQNGLHQVW�XQWHU�XQPLWWHOEDUHU�$QOHLWXQJ�XQG�$XIVLFKW�GHV�,QKDEHUV�
����GHV�$XVELOGXQJVUXI]HLFKHQV�JHVWDWWHW��
�
'DV�EHGHXWHW��
����(LQ�6:/�GDUI�XQWHU�$XIVLFKW�HLQHV�)XQNDPDWHXUV�PLW�HQWVSUHFKHQGHP�$XV��
����ELOGXQJVUXI]HLFKHQ�)XQNEHWULHE�LP�5DKPHQ�GHU�.ODVVHQ�$�XQG�(�GXUFKI�K��
����UHQ��
����(LQ�)XQNDPDWHXU�GHU�.ODVVH�(�GDUI�XQWHU�$XIVLFKW�HLQHV�)XQNDPDWHXUV�
����PLW�$XVELOGXQJVUXI]HLFKHQ�GHU�.ODVVH�$�)XQNEHWULHE�LP�5DKPHQ�GHU�
����.ODVVH�$�GXUFKI�KUHQ��
�
%HLVSLHO��
����6:/�-XOLD�GDUI�PLW�GHP�$XVELOGXQJVUXI]HLFKHQ�'1�;<=�XQWHU�$XIVLFKW�YRQ�
����20�6HSS��'2�;<=�)XQNEHWULHE�LP�5DKPHQ�GHU�.ODVVH�(�GXUFKI�KUHQ��
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����(EHQVR�GDUI�20�3HWHU��'2�$%&�PLW�GHP�$XVELOGXQJVUXI]HLFKHQ�'1�;<=�
����XQWHU�$XIVLFKW�YRQ�20�.XUW��'/�75;�)XQNEHWULHE�LP����P�%DQG�
����GXUFKI�KUHQ��
�
����:lKUHQG�GHV�$XVELOGXQJVIXQNEHWULHEV�LVW�YRQ�GHQ�$XV]XELOGHQGHQ�GDV�
����]XJHWHLOWH�$XVELOGXQJVUXI]HLFKHQ�]X�EHQXW]HQ��
�
'DV�EHGHXWHW��
����'LH�DXV]XELOGHQGH�3HUVRQ�KDW�GDV�]XJHWHLOH�$XVELOGXQJVUXIWHLFKHQ�]X�
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