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,FK� GDUI�(XFK� DOOH�� LQVEHVRQGHUH� XQVHUH�*lVWH� DXV�)XUVFKZHLOHU� XQG�:XVW�
ZHLOHU��UHFKW�KHU]OLFK�]X�GHQ�KHXWLJHQ�+HLPVSLHOHQ�EHJU��HQ� 

8QVHUH�=ZHLWH�0DQQVFKDIW� NRQQWH� LQ�GHQ� OHW]WHQ�6SLHOHQ�QLFKW��EHU]HXJHQ��
2UGHQWOLFKHQ�$XIWULWWHQ�YRU�GHU�3DXVH�VWHKHQ�GHVRODWH�/HLVWXQJHQ�QDFK�GHP�
.DELQHQJDQJ�HQWJHJHQ��'DV�0XVWHU�LVW�HLJHQWOLFK�HUVFKUHFNHQG�HLQIDFK��XQ�
VHUH�7UXSSH�NDQQ�GLH�WDNWLVFKH�*UXQGIRUPDWLRQ�QLFKW�NRQVHTXHQW�KDOWHQ��:LU�
KDEHQ� GLHVHV� 3UREOHP� LQWHQVLY� EHVSURFKHQ� XQG� ZROOHQ� KLHUDQ� DUEHLWHQ�� -H�
GRFK�KDEHQ�ZLU�ELVKHU��EHUZLHJHQG�JHJHQ�0DQQVFKDIWHQ�DXV�GHP�YRUGHUHQ�
'ULWWHO� GHU� 7DEHOOH� JHVSLHOW�� 8QVHU� *HJQHU� DXV� )XUVFKZHLOHU� YHUI�JW� �EHU�
�EHUGXUFKVFKQLWWOLFKH� 6SLHOHU� I�U� GLH� $-.ODVVH� XQG� VWHOOW� KHXWH� HLQH� KRKH�
+�UGH�I�U�XQVHU�7HDP�GDU��$XIJUXQG�GHU�JUR�HQ�3HUVRQDOSUREOHPH�GHU�(UV�
WHQ�0DQQVFKDIW�ZLUG�DXFK�XQVHUH�=ZHLWH�KHXWH�QLFKW�LQ�%HVWIRUPDWLRQ�DQWUH�
WHQ�N|QQHQ� 

)�U�XQVHUH�(UVWH�0DQQVFKDIW�VWHKW�MHW]W�HLQH�lX�HUVW�VFKZLHULJH�3KDVH�LQ�GHU�
6DLVRQ�DQ��'LH�7UDLQLQJVPRUDO�GHU�6SLHOHU�KDW�VLFK�QDFK�]lKHP�%HJLQQ�LQ�GHU�
9RUEHUHLWXQJ�GHXWOLFK�JHVWHLJHUW�XQG�ZLU�NRQQWHQ�XQV�HLQH�VROLGH�)LWQHVV�HU�
DUEHLWHQ�� 'LH�0DQQVFKDIW� KDW� HV � ELVKHU� JHVFKDIIW� GLH� ZLFKWLJHQ� 6SLHOHU� ]X�
HUVHW]HQ��1HEHQ�GHQ�ELVKHULJHQ�$XVIlOOHQ�YRQ�)DELDQ�6FKROOHU�XQG�(ULN�/XW]�
IHKOHQ�XQV�QXQ�DXFK�QRFK�7RELDV�+DVVGHQWHXIHO��=HUUXQJ��XQG�0LFKDHO�/DWR�
V]HZVNL� �OlQJHUIULVW� ZHJHQ� :DGHQEHLQEUXFK� XQG� 6\QGHVPRVHEDQGDEULVV���
,QVE��0LFKDHO�Z�QVFKHQ�ZLU�VFKQHOOH�*HQHVXQJ�XQG�JXWH�%HVVHUXQJ�8QVHUH�
*lVWH�KDEHQ�HLQ�VHKU�KRKHV�IX�EDOOHULVFKHV�3RWHQ]LDO��:XVWZHLOHU�]lKOWH�EH�
UHLWV�LQ�GHU�YHUJDQJHQHQ�6DLVRQ�]X�GHQ�723-7HDPV�XQG�NRQQWH�VLFK�LP�6RP�
PHU�LQVE��GXUFK�6SLHOHUWUDLQHU�3DWULFN�%HLD�YHUVWlUNHQ��+LQ]X�NRPPHQ�ZHLWH�
UH� WROOH�)XVVEDOOHU�GLH�:XVWZHLOHU� I�U�PLFK�]X�GHQ�DEVROXWHQ�)DYRULWHQ� DXI�
GLH� 0HLVWHUVFKDIW� PDFKHQ�� 'LH� ELVKHULJHQ� (UJHEQLVVH� VLQG� GDKHU� I�U� PLFK�
Y|OOLJ�EHODQJORV�XQG�EHVLW]HQ�ZHQLJ�$XVVDJHNUDIW� 

,Q�GHU�+RIIQXQJ�DXI�JXWHQ�)XVVEDOO�I�U�DOOH�=XVFKDXHU�Z�QVFKH�LFK�XQV�LQWH�
UHVVDQWH�6SLHOH�XQG�GHQ�*lVWHQ�HLQH�HUIROJUHLFKHQ�ZHLWHUHQ�6DLVRQYHUODXI� 
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'DV�'HUE\VSLHO�XQVHUHU����0DQQVFKDIW�ZXUGH�EHLP�6WDQGH�YRQ�����LQ�
GHU�HUVWHQ�+DOE]HLW�ZHJHQ�HLQHU�VFKZHUHQ�9HUOHW]XQJ�XQVHUHUV�$E�
ZHKUFKHIV�0LFKDHO�/DWRV]HZVNL�DEJHEURFKHQ� 
(LQ�1DFKKROWHUPLQ�VWHKW�QRFK�QLFKW�IHVW� 

8QVHUH����0DQQVFKDIW�NDVVLHUWH�JHJHQ�GLH�=ZHLWYHUWUHWXQJ�GHU�6*�1D�
KH�DP�6RQQWDJ�HLQH�ZHLWHUH�KRKH�1LHGHUODJH��0DQ�VWDUWHWH�JXW�LQV�
6SLHO�XQG�OLH��GLH�VWDUNH�1HXQNLUFKHU�2IIHQVLYH�JDUQLFKW�HUVW�]XU�(QW�
IDOWXQJ�NRPPHQ��,P�*HJHQ]XJ�ZDU�PDQ�LPPHU�ZLHGHU�JHIlKUOLFK�
QDFK�.RQWHUQ��(LQHU�GLHVHU�.RQWHU�I�KUWH�]X�HLQHP�7RU��-DQQLFN�
6FKZHLJ�VFKLFNWH�5HFDQ�.XUW��EHU�GLH�OLQNH�6HLWH�DXI�GLH�5HLVH��GHU�
OHJWH�TXHU�LQ�GLH�0LWWH�]X�:DOHHG�0RKDPPDG�XQG�VFKRQ�VWDQG�HV����
�������'HQ�JHIlKUOLFKVWHQ�$QJULII�GHU�6*�1DKH�JDE�HV�LQ�GHU�1DFK�
VSLHO]HLW�GHU����+DOE]HLW��6HEDVWLDQ�.OHLQ�VWDQG�PXWWHUVHHOHQDOOHLQ�LQ�
XQVHUHP��HU��GU�FNWH�GHQ�%DOO�MHGRFK�QLFKW��EHU�GLH�/LQLH�VRQGHUQ�QXU�
�EHU�GLH�4XHUODWWH��,Q�GHU����+DOE]HLW�GDQQ�GDV�JHZRKQWH�%LOG��8QVHUH�
0DQQVFKDIW�EHIDQG�VLFK�JHGDQNOLFK�QRFK�LQ�GHU�+DOE]HLW��GD�UDSSHOWH�
HV�DXFK�VFKRQ�LQ�GHU�.LVWH��&KULVWRSKHU�.QDSS�YHUZDQGHOWH�HLQH�)ODQ�
NH�VHKHQVZHUW�SHU�6HLWIDOO]LHKHU�]XP�$XVJOHLFK��������.HLQH���0LQXWHQ�
VSlWHU�ZDU�GDV�6SLHO�DXFK�VFKRQ�JHGUHKW��(LQH�ZHLWHUH�)ODQNH�NRQQWH�
DXI�GHQ�$X�HQ�QLFKW�YHUKLQGHUW�ZHUGHQ��LQ�GHU�0LWWH�VWLPPWH�GLH�=X�
RUGQXQJ�QLFKW�XQG�GHU�%DOO�ODJ�ZLHGHU�LP�1HW]�������(WZDV�NXULRV�ZXU�
GH�HV�GDQQ�EHLP�*HJHQWRU�]XP������8QVHU�.HHSHU�0LFKDHO�6HLEHUW�ZDU�
EHL�HLQHP�)UHLVWR��GLH�0DXHU�QRFK�DP�6WHOOHQ��GHU�%DOO�ZDU�DOOHUGLQJV�
VFKRQ�IUHLJHJHEHQ�XQG�HLQ�1HXQNLUFKHU�QXW]WH�GLHV�XP�GHQ�%DOO�XQJH�
KLQGHUW�LP�ODQJHQ�(FN�]X�YHUVHQNHQ��������$XFK�GDQDFK�IDQG�PDQ�
QLFKW�ZLUNOLFK�LQ�GLH�2UGQXQJ��ZDV�]ZDQJVZHLVH�]X�ZHLWHUHQ�*HJHQWR�
UHQ�I�KUWH��$P�(QGH�VWDQG�HLQH��DXFK�LQ�GHU�+|KH�YHUGLHQWH������1LH�
GHUODJH�]X�%XFKH��:HQQ�PDQ�LQ�GHQ�QlFKVWHQ�6SLHOHQ�JHJHQ�*HJQHU�
DXV�GHU�REHUHQ�7DEHOOHQKlOIWH�HWZDV�PLWQHKPHQ�P|FKWH��PXVV�PDQ�
GULQJHQG�GLH�8QNRQ]HQWULHUWKHLW�QDFK�GHU�+DOE]HLWSDXVH�LQ�GHQ�*ULII�
EHNRPPHQ� 
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 6SLHOSODQ����0DQQVFKDIW 



6SLHOSODQ����0DQQVFKDIW 







 

*HJQHU�,QIR��69�:XVWZHLOHU 

$EJlQJH��$UMDQ�5DPD��*|WWHOERUQ���'DUGDQ�/DLT��+LU]ZHLOHU� 

=XJlQJH���3DWULFN�%HLD��$QGUHDV�&RQUDG��%UHQGRQ�0XTDL��6*�'LUPLQJHQ���*DEULHO�
3RVVH��6FKDXPEHUJ-3ULPV� 

7UDLQHU��3DWULFN�%HLD��QHX� 

3ODW]LHUXQJ�OHW]WHV�-DKU�����3ODW]� 

6DLVRQ]LHO��3ODW]�XQWHU�GHQ�HUVWHQ�)�QI 

0HLVWHUVFKDIWVIDYRULWHQ��6DXEDFK��6FKLIIZHLOHU�/DQGVZHLOHU��1HXQNLUFKHQ��1RKIHO�
GHQ 

6FKRQ�OHW]WHV�-DKU�JDOW�:XVWZHLOHU�DOV�HLQHU�GHU�7RSIDYRULWHQ�DXI�GHQ�$XIVWLHJ��$P�
OHW]WHQ�6SLHOWDJ�ZXUGH�GLH�5HOHJDWLRQ�DXIJUXQG�XQVHUHV�6LHJHV�LQ�'LUPLQJHQ�QXU�
NQDSS�YHUSDVVW��'XUFK�GLH�1HX]XJlQJH�KDW�VLFK�GLH�0DQQVFKDIW�QRFK�ZHLWHU�YHU�
VWlUNW��7UDLQHU�3DWULFN�%HLD�QHQQW�DOV�=LHO�MHGRFK�QXU�HLQHQ�3ODW]�XQWHU�GHQ�HUVWHQ�
)�QI� 

*HJQHU�,QIR��69�)XUVFKZHLOHU 

 

$EJlQJH��7KRUVWHQ�(QJEDUWK��69�+RIHOG���.DUVWHQ�:DJQHU��.DUULHUHHQGH� 

=XJlQJH��7RELDV�.�Q]HU��)&�)UHLVHQ���6DPDYL�g]J�Q��69�%OLHVHQ���$QGUHDV�-HQW]�
VFK��69�$VZHLOHU���0DUF�5DGPDFKHU��$DURQ�$OVIDVVHU��-RQDWKDQ�:HEHU��DOOH�UHDNWL�
YLHUW� 

7UDLQHU��6HEDVWLDQ�*LW]KRIHU��VHLW������ 

3ODW]LHUXQJ�OHW]WHV�-DKU�����3ODW] 

6DLVRQ]LHO��7RS�� 

0HLVWHUVFKDIWVIDYRULWHQ��769�6RW]ZHLOHU-%HUJZHLOHU��6*�3HWHUEHUJ 

1DFK�3ODW]�I�QI�LP�9RUMDKU�VROO�HV�QXQ�LQ�GLH�7RS���RGHU�VRJDU�K|KHU�JHKHQ��,P�3R�
NDOVSLHO�JHJHQ�XQVHUH�HUVWH�0DQQVFKDIW�VDK�PDQ�VSLHOHULVFK�JXWH�$QVlW]H��'LH�EHLGHQ�
9HUJOHLFKH�JHJHQ�XQVHUH����0DQQVFKDIW�OHW]WHV�-DKU�NRQQWH�PDQ�JHZLQQHQ� 



����'HXWOLFKHU�+HLPVLHJ���� 

$P�YHUJDQJHQ�6RQQWDJ�ZDU�GLH�6*�'LUPLQJHQ�%HUVFKZHLOHU�LP�%XFKZDOG�
VWDGLRQ�]X�*DVW��'HU�7X6�XQG�GLH�6*�KDEHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�HLQH�
VHKU�lKQOLFKH�(QWZLFNOXQJ�JHQRPPHQ��%HLGHQ�0DQQVFKDIWHQ�LVW�HV�LQQHUKDOE�
N�U]HVWHU�=HLW�JHOXQJHQ�YRQ�GHU�.UHLVOLJD�$�LQ�GLH�/DQGHVOLJD�1RUG�DXI]X�
VWHLJHQ��$XFK�LQ�GHU�YHUJDQJHQHQ�6DLVRQ�ZDU�PDQ�ELV�]XP�6FKOXVV�LQ�GHU�
7DEHOOH�JOHLFKDXI��'LH�6*�PXVVWH�GDQDFK�MHGRFK�HLQHQ�JUR�HQ�SHUVRQHOOHQ�
8PEUXFK�YROO]LHKHQ��'LHVHQ�KDWWH�GLH�0DQQVFKDIW�GHV�QHXHQ�7UDLQHU�3KLOLS�
2FKV�DQVFKHLQHQG�VRXYHUlQ�JHPHLVWHUW��GHQQ�QDFK�GHQ�HUVWHQ�EHLGHQ�6SLHOWD�
JHQ�NRQQWH�GLH�6*�VFKRQ���3XQNWH�I�U�VLFK�YHUEXFKHQ��0DQ�ZDU�DOVR�JHZDUQW�
XQG�XQVHUH�0DQQVFKDIW�ZXUGH�YRQ�XQVHUHP�&RDFK�VHKU�JXW�DXI�GLHVHV�6SLHO�
HLQJHVWHOOW� 
1LFKW�GHVWRWURW]�ILQJ�PDQ�VLFK�LQ�GHU�����0LQXWH�HLQ�YHUPHLGEDUHV�*HJHQWRU�
QDFK�HLQHP�ODQJHQ�$EVWR��GHV�JHJQHULVFKHQ�7RUK�WHUV��8QVHUH�-XQJV�KDEHQ�
LQ�GHU�9HUJDQJHQKHLW�MHGRFK�JHOHUQW�PLW�5�FNVWlQGHQ�XP]XJHKHQ�XQG�VR�
NRQQWHQ�VLH�QDFK�HLQHP�(FNEDOO�LQ�GHU�����0LQXWH�]XU�FNVFKODJHQ��7RELDV�
+DVVGHQWHXIHO�NDP�QDFK�GHU�DEJHZHKUWHQ�(FNH�IUHL�]XP�6FKXVV�XQG�YHUZDQ�
GHOWH�VHKHQVZHUW��,Q�GHU�)ROJH�]HLJWH�VLFK�XQVHU�7HDP�ZLHGHU�JHZRKQW�GRPL�
QDQW�XQG�]HLJWH�YLHOH�WROOH�%DOOVWDIHWWHQ�VRZLH�DQVHKQOLFKH�6SLHO]�JH��(LQHU�
GLHVHU�6SLHO]�JH�ZXUGH�LQ�GHU����0LQXWH�YRQ�$OH[DQGHU�+RUUDV�SHU�.RSI�
]XP�����YROOHQGHW��=XYRU�ZXUGH�HU�YRQ�/HRQ�'LHKO�PLW�HLQHU�PXVWHUJ�OWLJHQ�
)ODQNH�EHGLHQW����0LQXWHQ�VSlWHU�NRQQWH�/HRQ�'LHKO�LP�JHJQHULVFKHQ�6WUDI�
UDXP�QXU�SHU�)RXO�JHVWRSSW�ZHUGHQ��/HLGHU�NRQQWH�GHU�IROJHQGH�6WUDIVWR��
YRP�JXW�DXIJHOHJWHQ�*lVWHNHHSHU�SDULHUW�ZHUGHQ��$XFK�ZHLWHUH�NODUH�7RU�
FKDQFHQ�NRQQWH�XQVHUH�0DQQVFKDIW�QLFKW�QXW]HQ�XQG�VR�JLQJ�PDQ�OHGLJOLFK�
PLW�HLQHU�����)�KUXQJ�LQ�GLH�3DXVH� 
,Q�GHU�+DOE]HLW�IDQG�XQVHU�&RDFK�6DVFKD�)UH\WDJ�GLH�ULFKWLJHQ�:RUWH�XQG�
XQVHUH�0DQQVFKDIW�NRQQWH�LQ�GHU�����0LQXWH�LQ�3HUVRQ�YRQ�7RELDV�+DVVGHQ�
WHXIHO�DXI�����HUK|KHQ��'HU�*HJQHU��EHUOLH��XQV�LPPHU�ZHLWHU�GDV�6SLHO�XQG�
DJLHUWH�DXVVFKOLH�OLFK�PLW�ODQJHQ�%lOOHQ��/HLGHU�ZDU�PDQ�PDO�ZLHGHU�QDFK�
HLQHP�ODQJHQ�$EVFKODJ�QLFKW�NRQVHTXHQW�JHQXJ�XQG�PDFKWH�HV�GHP�JHJQHUL�
VFKHQ�6W�UPHU�]X�OHLFKW��VRGDVV�GLHVHU�]XP�����HLQVFKLHEHQ�NRQQWH��'DGXUFK�
KDWWH�PDQ�HLQHQ�DQ�GLHVHP�7DJ�HKHU�XQJHIlKUOLFKHQ�*HJQHU�XQQ|WLJHUZHLVH�
ZLHGHU�KHUDQNRPPHQ�ODVVHQ��8QVHUH�-XQJV�OLH�HQ�VLFK�GDYRQ�DEHU�QLFKW�EHLU�
UHQ�XQG�WUDWHQ�ZHLWHUKLQ�GRPLQDQW�DXI��,Q�GHU�����0LQXWH�KDWWH�GHU�8QSDUWHLL�
VFKH�QDFK�HLQHP�)RXO�DQ�/HRQ�'LHKO�HUQHXW�NHLQH�DQGHUH�:DKO��DOV�DXI�GHQ�
3XQNW�]X�]HLJHQ��-DQQLV�:HLGHU�WUDW�HUQHXW�DQ�XQG�YHUZDQGHOWH�GLHVHV�0DO�
VLFKHU��8QVHUH�0DQQVFKDIW�GU�FNWH�ZHLWHU�DXI�GDV�*DVSHGDO�XQG�NRQQWH�VFKRQ�
��0LQXWHQ�VSlWHU�QDFKOHJHQ��1DFK�HLQHP�6WHLOSDVV�ZDU�HV�/HRQ�'LHKO�GHU�
]XP�����YROOHQGHWH��'HU�*HJQHU�ZDU�YRQ�QXQ�DQ�QXU�DXI�6FKDGHQVEHJUHQ]XQJ�
DXV��ZDV�LKP�ELV�]X�GHU�����0LQXWH�DXFK�JHODQJ��-DQQLV�:HLGHU�VFKOHQ]WH�GDV�
/HGHU�JHI�KOYROO�]XP�����LQ�GHQ�.QLFN�XQG�VHW]WH�GDPLW�GHQ�6FKOXVVSXQNW�
XQWHU�HLQHQ�DQVHKQOLFKHQ�+HLPVLHJ�� 







8QWHUVW�W]XQJ�GHV�7X6�1RKIHOGHQ 

 

'LH�5HQRYLHUXQJ�GHV�6SRUWSODW]HV�GHV�7X6�1RKIHOGHQ�ZDU�VFKRQ�ODQJH� 

�EHUIlOOLJ��'LH�OHW]WHQ�XPIDQJUHLFKHUHQ�$XVEHVVHUXQJVDUEHLWHQ�ODJHQ� 

HWZD����-DKUH�]XU�FN��'DV�6SLHOIHOG�ZXUGH�]XQHKPHQG�XQEHVSLHOEDU�� 

'LH�9HUOHW]XQJVJHIDKU�GHU�6SLHOHU�KDWWH�LPPHU�PHKU�]XJHQRPPHQ� 

 

6WDWW�HLQHU�5HQRYLHUXQJ�ZXUGH�GHU�+DUWSODW]�LQ�HLQHQ�5DVHQSODW]�XPJHEDXW� 

'LHVHV�0D�QDKPH�KDW�QDW�UOLFK�WURW]�HUKHEOLFKHU�(LJHQOHLVWXQJ�JUR�H 

ILQDQ]LHOOH�0LWWHO�YHUVFKOXQJHQ��8P�GLH�.RVWHQ�I�U�GHQ�7X6�1RKIHOGHQ� 

]X�PLQLPLHUHQ��KDEHQ�GLH�9HUDQWZRUWOLFKHQ�VLFK�PLW�YLHO�(QJDJHPHQW� 

XP�%HLKLOIHQ��$QJHERWH�XQG�9RUJHKHQVZHLVH�EHP�KW��7URW]GHP�PXVVWH 

GHU�9HUHLQ�HLQ�'DUOHKHQ�DXIQHKPHQ� 

 

8P�GLH�=LQVODVW�P|JOLFKVW�QLHGULJ�]X�KDOWHQ��LVW�GHU�7X6�1RKIHOGHQ 

DXI�ILQDQ]LHOOH�=XZHQGXQJHQ�DQJHZLHVHQ��-HGH�+LOIH�XQG�8QWHUVW�W]XQJ� 

LQ�ZHOFKHU�+|KH�DXFK�LPPHU��KLOIW�HLQ�NOHLQHV�6W�FN�ZHLWHU� 

 

)ROJHQGH�0|JOLFKNHLWHQ�GHU�8QWHUVW�W]XQJ�ZHUGHQ�DQJHERWHQ� 

�� 6SHQGHQ�DQ�GHQ�9HUHLQ�DXI�GDV�.RQWR�'(����������������������EHL�
GHU� 8QVHUH� 9RONVEDQN� H*� 6W�� :HQGHOHU� /DQG� �%,&�� *(12�
'(��:(1�� 

�� hEHUQDKPH�HLQHU�3DWHQVFKDIW�I�U�HLQH�RGHU�PHKUHUH�3DU]HOOHQ�GHV�5D�
VHQSODW]HV��'DV�)RUPXODU�GD]X�LVW�DXI�GHU�:HEVHLWH�GHV�7X6�]X�ILQGHQ� 

�� 0RQDWOLFKHU�%HLWUDJ��GHU�SHU�'DXHUDXIWUDJ��EHUZLHVHQ�ZLUG��'DV�)RU�
PXODU�GD]X�LVW�HEHQIDOOV�DXI�GHU�:HEVHLWH�GHV�7X6�]X�ILQGHQ� 

�� 0LWJOLHG�LP�)|UGHUYHUHLQ�ZHUGHQ��(LQWULWWVIRUPXODU��6DW]XQJ�XQG�VRQV�
WLJH� ,QIRUPDWLRQHQ� VLQG� EHL� .QXW� 6FKPLGW� �7HO�� �������������� � � ]X�
HUKDOWHQ� 

 

:HEVHLWH��ZZZ�WXVQRKIHOGHQ�GH 
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�ŝŶŬĂƵĨ�ǌƵ�ďĞƌƺĐŬƐŝĐŚƟŐĞŶ͘ 

6HLG�IDLU�]XP�6FKLHGVULFKWHU 
RKQH�GHQ 

��� 
0DQQ�JHKW�HV�QLFKW� 
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