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��� (LQOHLWXQJ�
'DV�+�JHO�.QlXHONUDXW� LVW�YRQ�GHU� ,EHULVFKHQ�+DOELQVHO�RVWZlUWV�GXUFK�GDV�0LWWHOPHHU�JHELHW�ELV�QDFK�.OHLQDVLHQ�XQG�]XU�.ULP�YHUEUHLWHW��'LH�)XQGRUWH�OLHJHQ��EHUZLHJHQG�LQ�GHU� RVWPHGLWHUUDQHQ� =RQH�� 1RUGZlUWV� VFKOLH�W� VLFK� HLQ� ZHLWHUHV� +lXIXQJV]HQWUXP� LP�SDQQRQLVFKHQ�)ORUHQJHELHW� DQ� �-DODV�	�6XRPLQHQ�������5|VVOHU�������%UXPPLWW��������'DYRQ� DEJHVHW]W� OLHJHQ� GLH� 9RUNRPPHQ� LQ� GHQ� NRQWLQHQWDO� JHSUlJWHQ� /DQGVFKDIWHQ�
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'HXWVFKODQGV�� GLH� ]XU� ]HQWUDOHXURSlLVFKHQ� )ORUHQSURYLQ]� JHK|UHQ�� +LHU� LVW� GLH� $UW� DXV�+HVVHQ�� 7K�ULQJHQ� XQG� 6DFKVHQ�$QKDOW� QDFKJHZLHVHQ��9LHOIDFK�ZLUG� GLH� 6LSSH� DOV�8Q�WHUDUW�FROOLQXV�YRQ�6FOHUDQWKXV�DQQXXV�DXIJHIDVVW��'HU�KHVVLVFKH�$UHDOWHLO��GHU�YRQ�GHU�:HWWHUDX�ELV�LQV�PLWWOHUH�/DKQWDO�XQG�/LPEXUJHU�%HFNHQ� UHLFKW�� ZXUGH� GXUFK� /XGZLJ� ������� EHNDQQW�� QHXHUH� $QJDEHQ� ILQGHQ� VLFK� EHL�%HUJPHLHU� ��������'LH�$UW�ZlFKVW� LQ�+HVVHQ�YRU�DOOHP�LQ�0DJHUUDVHQ�VRZLH�DQ�YHJHWD�WLRQVDUPHQ��O�FNLJHQ�%|VFKXQJHQ��6FOHUDQWKXV�YHUWLFLOODWXV�ZLUG�VRZRKO�LQ�+HVVHQ��%XWW�OHU�	�DO��������DOV�DXFK�DXI�%XQGHVHEHQH��.RUQHFN�	�DO��������DOV�VWDUN�JHIlKUGHW�HLQJH�VWXIW�� 'D� GLH� $UW� DX�HUKDOE� +HVVHQV� QXU� QRFK� LQ� 7K�ULQJHQ� XQG� 6DFKVHQ�$QKDOW� YRU�NRPPW��VLHKH�%HQNHUW�	�DO��������5DXVFKHUW�������������������������������������+HU�GDP�������0�OOHU�������%DUWKHO�	�3XVFK�������� WUlJW�GDV�/DQG�+HVVHQ��]XVDPPHQ�PLW�GHQ� ]XYRU� JHQDQQWHQ� %XQGHVOlQGHUQ�� HLQH� EHVRQGHUH� 9HUDQWZRUWXQJ� I�U� GLH� (UKDOWXQJ�GHV�+�JHO�.QlXHONUDXWV�LQ�'HXWVFKODQG��$Q� GHU� KDXSWVlFKOLFK� ����� GXUFKJHI�KUWHQ� (UIDVVXQJ� KDEHQ� VLFK� LQ� YHUVFKLHGHQHU�:HLVH�GXUFK�%HUHLWVWHOOXQJ�YRQ�,QIRUPDWLRQHQ��0LWKLOIH�EHL�GHU�*HOlQGHDUEHLW�RGHU�$XV�OHLKH�YRQ�+HUEDUPDWHULDO�GLH�IROJHQGHQ�3HUVRQHQ�EHWHLOLJW��3HWHU�(PULFK��*LH�HQ���+HLQ]�.DOKHEHU� �5XQNHO��� :DOWHU� .OHLQ� �5HLFKHOVKHLP��� 'LHWHU� .RUQHFN� �:DFKWEHUJ��� :ROI�JDQJ� /XGZLJ� �0DUEXUJ��� 'HWOHI� 0DKQ� �+RKHQDKU��� %HUQG� 1RZDN� �:HW]ODU��� 0LFKDHO�5LVWRZ� �%HUOLQ��� )UDQ]� 6FKXKZHUN� �0�QFKHQ��� 'LHWPDU� 7HXEHU� �/LQGHQ�� XQG� 6DELQH�:DJQHU��/LFK����)ROJHQGH�+HUEDULHQ�ZXUGHQ�QDFK�KHVVLVFKHQ�%HOHJH�GHU�$UW��EHUSU�IW��% %HUOLQ��%RWDQLVFKHU�*DUWHQ�XQG�ERWDQLVFKHV�0XVHXP��'$19� 'DUPVWDGW��8PZHOWDPW��)5� )UDQNIXUW��)RUVFKXQJVLQVWLWXW�6HQFNHQEHUJ��*2(7� *|WWLQJHQ��8QLYHUVLWlW�*|WWLQJHQ��$EWHLOXQJ�6\VWHPDWLVFKH�%RWDQLN��0 0�QFKHQ��%RWDQLVFKH�6WDDWVVDPPOXQJ��� 5XQNHO��+HUEDULXP�+��.DOKHEHU��:,(6� :LHVEDGHQ��0XVHXP�:LHVEDGHQ��1DWXUZLVVHQVFKDIWOLFKH�6DPPOXQJHQ��'LH� +HUEDULHQ� VLQG�PLW� GHU� ,QVWLWXWLRQ� XQG� GHP� LP� ,QGH[�+HUEDULRUXP� RIIL]LHOO� IHVWJH�OHJWHQ�6LJHO�JHQDQQW��GDV�3ULYDWKHUEDULXP�PLW�GHP�1DPHQ�GHV�%HVLW]HUV��
��� %HVWDQGVDXIQDKPH�
���� 4XHOOHQUHFKHUFKH�
'DV�+�JHO�.QlXHONUDXW��6FOHUDQWKXV�YHUWLFLOODWXV��LVW�DOV�%HVWDQGWHLO�GHU�KHVVLVFKHQ�)ORUD�ODQJH�=HLW��EHUVHKHQ�ZRUGHQ��(UVW�/XGZLJ��������KDW�GLH�NOHLQVWH�KHLPLVFKH�6FOHUDQWKXV�6LSSH��GLH�ELV�GDWR�QXU�DOV�6HOWHQKHLW�LQ�2VWGHXWVFKODQG�EHNDQQW�ZDU��DQ�PHKUHUHQ�6WHOOHQ�LP� PLWWOHUHQ� +HVVHQ� QDFKJHZLHVHQ�� 6SlWHU� VLQG� QXU� ZHQLJH� )XQGRUWDQJDEHQ� KLQ]XJH�NRPPHQ��%HUJPHLHU�������/XGZLJ��������$OOHUGLQJV�QDQQWH�3HWHU��������LQ�VHLQHU�)ORUD�YRQ� 6�GKDQQRYHU� YLHU� )XQGRUWH� YRQ� 6FOHUDQWKXV� YHUWLFLOODWXV�� GDUXQWHU� DXFK� GHQ� LP�0HL�QHUYRUODQG� JHOHJHQHQ� 2UW� 9RFNHURGH� ���������� +LHU]X� H[LVWLHUHQ� RIIHQEDU� NHLQH�+HUEDUEHOHJH�� :lUH� GLH� %HVWLPPXQJ� ULFKWLJ�� VR� Z�UGH� HV� VLFK� XP� GHQ� HUVWHQ� XQG� ]X�
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JOHLFK�Q|UGOLFKVWHQ�1DFKZHLV�I�U�+HVVHQ�KDQGHOQ��'LH�$UW�LVW�MHGRFK�QLFKW�HUQHXW�DXV�GLH�VHU�*HJHQG�JHPHOGHW�ZRUGHQ���
���� )XQGRUWH�
'XUFK� GLH� NXU]H� %HREDFKWXQJV]HLW�� GLH� VLFK� LP� ZHVHQWOLFKHQ� DXI� GHQ� 0DL� EHVFKUlQNW��NRQQWH�GLH�$EVXFKH�SRWHQWLHOOHU�:XFKVRUWH�QXU�VWLFKSUREHQKDIW�HUIROJHQ��$XIJUXQG�GLHVHU�(LQVFKUlQNXQJ� NDQQ� GLH� QDFKIROJHQGH� )XQGRUWDXIOLVWXQJ�NHLQHQ�$QVSUXFK� DXI�9ROOVWlQ�GLJNHLW�HUKHEHQ��VRQGHUQ�QXU�HLQ�DQQlKHUQG�DNWXHOOHV�9HUEUHLWXQJVELOG�ZLHGHUJHEHQ��7DEHOOH���� %LVKHU�EHNDQQWH�9RUNRPPHQ�YRQ�6FOHUDQWKXV�YHUWLFLOODWXV� LQ�+HVVHQ��'LH�$QJDEHQ�VLQG�QDFK�GHQ�%OlWWHUQ�GHU�WRSRJUDSKLVFKHQ�.DUWH��7.����JHRUG�QHW��%HVWlWLJWH�:XFKVRUWH��VLHKH�7DEHOOH����VLQG�KDOEIHWW�JHVHW]W��9RUNRP�PHQ��GLH�HUIROJORV�QDFKJHVXFKW�ZXUGHQ��VLQG�NXUVLY�JHVHW]W��=X�HLQHP�1HX�IXQG�LQQHUKDOE�GHV�3URMHNWHV�VLHKH�7DEHOOH����� 6SDOWH�4XHOOH��%�� %HOHJ�LP�+HUEDULXP�%HUOLQ � ��)5�� %HOHJ�LP�+HUEDULXP�)UDQNIXUW � ��*2(7�� %HOHJ�LP�+HUEDULXP�*|WWLQJHQ � ��.D�� %HOHJ�LP�+HUEDULXP�.DOKHEHU��5XQNHO� � ��0�� %HOHJ�LP�+HUEDULXP�0�QFKHQ �� $XWRU�-DKU� �SXEOL]LHUWH�$QJDEH �� )LQGHU�PLW�9RUQDPH� �0LWWHLOXQJ�GHV�)LQGHUV�DQ�GLH�$XWRUHQ � �)LQGHU�PLW�9RUQDPH��+HUEDULXP�� �+HUEDUEHOHJ ��4XHOOH )XQGRUW 7. )XQGMDKU/XGZLJ�����'��.RUQHFN 7LHIHQEDFK��)HOVNXSSH�DP�2VWUDQG�GHV�'RUIHV/DKQWDO��7LHIHQEDFK ������� ��������/XGZLJ�����
:��/XGZLJ�	�+��.DKOKHEHU��0�

)�QI�6WHOOHQ�Q|UGOLFK�XQG�QRUG|VWOLFK�YRQ�+DXVHQ
+DXVHQ�EHL�*LH�HQ��0XOGH�Q|UGOLFK�GHV�2UWHV��REHUKDOE�6SRUWSODW]��0DJHUUDVHQKDQJ
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0��5LVWRZ� 6FKLIIHQEHUJ��6�GKDQJ�XQWHUKDOE�.ORVWHU ������� ����/XGZLJ�����	�:��/XGZLJ�����
'��.RUQHFN%HUJPHLHU�����
'��.RUQHFN
'��.RUQHFN

DQ�GUHL�6WHOOHQ�>D±F@�]ZLVFKHQ�*U�QLQJHQ�XQG�:DW �]HQERUQ�6WHLQEHUJ�
>D@�V�GOLFK�6WHLQEHUJ�LQ�6FKDIZHLGH�DP�6WHLQN|SSHO:DW]HQERUQ�6WHLQEHUJ��6WHLQN|SSHO
>E@�V�GOLFK�6WHLQEHUJ�DP�/LPHV
>F@�:DW]HQERUQ��V�:HLKHUKRI
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����/XGZLJ�����'��.RUQHFN $EKDQJ�DP�5DQGH�YRQ�8QWHU�:LGGHUVKHLP�+DQJ�EHL�8QWHU�:LGGHUVKHLP ������� ����������+��.DKOKHEHU��.D� 2EHUZLGGHUVKHLP��6:� X��:�+DQJ�DP�6SRUWSODW] ������� ����+��.DKOKHEHU��0� ZQZ�1LHGHUEUHFKHQ��0DJHUUDVHQKDQJ�XQWHUKDOE�GHU�.LHVJUXEH ������� ����
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4XHOOH )XQGRUW 7. )XQGMDKU+��.DKOKHEHU��.D�/XGZLJ����� 1LHGHUEUHFKHQ��%OHLGHQEHUJ%UHFKHQ��DP�%OHLGHQEHUJ ������� ��������2��$QJHUHU��0� 7URFNHQKDQJ�V�G|VWOLFK�2EHUEUHFKHQ�DQ�GHU�%�� ����������� ����/XGZLJ�����
'��.RUQHFN

2EHU�0|UOHQ��DP�*DOJHQEHUJ�QZ�GHU�Ä.HUQJH �PHLQGH³*DOJHQEHUJ�QZ�2EHU�0|UOHQ
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����/XGZLJ����� 1|UGOLFK�YRQ�1LHGHU�0|UOHQ��*DOJHQEHUJ ������� ����������������/XGZLJ����� %DG�1DXKHLP��EHL�GHP�+HLQULFK �2VVZDOG�*HGHQNVWHLQ�ZHVWOLFK�:LVVHOVKHLP� ������� ����
/XGZLJ�����
'��.RUQHFN

%DG�1DXKHLP��DXI�GHP�(LFKEHUJ�DP�Q|UG OLFKHQ�2UWVUDQG�YRQ�:LVVHOVKHLP�(LFKEHUJ�Q|UGOLFK�:LVVHOVKHLP
������� ����
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��� $QDO\VH�XQG�%HZHUWXQJ�
���� 9HUEUHLWXQJV�EHUVLFKW�
'LH�9HUEUHLWXQJVNDUWH�]HLJW�GLH�ELVODQJ�LQ�+HVVHQ�QDFKJHZLHVHQHQ�)XQGRUWH�YRQ�6FOHUDQ�WKXV� YHUWLFLOODWXV� LP� 4XDGUDQWHQUDVWHU� �9LHUWHO� GHU� WRSRJUDSKLVFKHQ� .DUWH� �����������1DFK�GHP�ELVKHULJHQ�.HQQWQLVVWDQG�LVW�6FOHUDQWKXV�YHUWLFLOODWXV�QXU�LP�PLWWOHUHQ�+HVVHQ�DQ]XWUHIIHQ�� 'DV� EHL� GHQ� 8QWHUVXFKXQJHQ� ����� HUPLWWHOWH�� ORFNHU� EHVLHGHOWH� 9HUEUHL�WXQJVJHELHW�GHU�$UW�LVW�UlXPOLFK�HQJ�EHJUHQ]W�XQG�HUVWUHFNW�VLFK�YRQ�GHU�Q|UGOLFKHQ�:HW�WHUDX� ]XP�*UR�HQOLQGHQHU�+�JHOODQG� XQG�*LH�HQHU� /DQGU�FNHQ� XQG� YRQ� GRUW� �EHU� GDV�/DKQWDO�DEZlUWV�ELV� LQV�/LPEXUJHU�%HFNHQ��'LH�0HKU]DKO�GHU�9RUNRPPHQ�EHILQGHW�VLFK�LQ�GHU� V�GOLFKHQ�QlKHUHQ�8PJHEXQJ�YRQ�*LH�HQ��$XV�GHP�/DKQWDO�XQG�GHP�/LPEXUJHU�%HFNHQ�OLHJHQ�ELVODQJ�QXU�HLQ]HOQH�1DFKZHLVH�YRU��+LHU�EHILQGHQ�VLFK�MHGRFK�HLQH�5HLKH�SRWHQWLHOOHU�:XFKVRUWH��GLH�ELVKHU�QLFKW�DEJHVXFKW�ZXUGHQ��
���� $UHDOYHUlQGHUXQJ�
'LH� 9HUEUHLWXQJV�EHUVLFKW� ]HLJW�� GDVV� GLH� 9RUNRPPHQ� YRQ� 6FOHUDQWKXV� YHUWLFLOODWXV� LQ�LQVJHVDPW� YLHU� 9LHUWHO�4XDGUDQWHQ� QLFKW� PHKU� QDFKJHZLHVHQ� ZHUGHQ� NRQQWHQ�� +LHU]X�]lKOHQ�]ZHL�HKHPDOLJH�:XFKVRUWH�EHL�+DXVHQ��(LQ�HKHPDOV�QRUG|VWOLFK�GHV�2UWHV�JHOHJH�QHQ� )XQGRUW� ���������� ZXUGH� �EHUEDXW�� HLQ� ZHLWHUHU� DQ� HLQHP� :HJUDQG� ��������������������������� JHOHJHQHU� LVW� HYHQWXHOO� GXUFK� 9HUEUDFKXQJ� YHUORUHQJHJDQJHQ�� $XFK�GDV�9HUVFKZLQGHQ�GHU�$UW� DP�2UWVUDQG�YRQ�8QWHU�:LGGHUVKHLP� ����������� EHL�1LHGHU��XQG� 2EHU�%UHFKHQ� ���������� �������� �������� XQG� DP� /LPHV� V�GOLFK� YRQ� 6WHLQERUQ����������������������������G�UIWH�DXI�1XW]XQJVZHJIDOO�XQG�]XQHKPHQGH�9HUEXVFKXQJ�]XU�FN]XI�KUHQ�VHLQ���'HPJHJHQ�EHU� NRQQWH� GDV� +�JHO�.QlXHONUDXW� QXU� DQ� HLQHP� HLQ]LJHQ�:XFKVRUW� LP�1DWXUVFKXW]JHELHW�Ä%XUJ�EHL�8QWHU�:LGGHUVKHLP³�����������QHX�QDFKJHZLHVHQ�ZHUGHQ���
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.DUWH����9RUNRPPHQ�YRQ�6FOHUDQWKXV�YHUWLFLOODWXV�LQ�+HVVHQ� �{ KLVWRULVFKH�:XFKVRUWH� �z DNWXHOOH�:XFKVRUWH�
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���� 'DUVWHOOXQJ�GHU�3RSXODWLRQHQ�
2EJOHLFK�VLFK�3UREOHPH�GXUFK�GLH�.OHLQZ�FKVLJNHLW�VRZLH�GLH�WHLOZHLVH�9LHOVWHQJHOLJNHLW�GHU�3IODQ]HQ�HUJHEHQ��GLH�VLFK�JHUDGH�LQ�JU|�HUHQ�3RSXODWLRQHQ�JHJHQVHLWLJ�GXUFKGULQJHQ��LVW� GLH�$UW� LQ� GHU�5HJHO� UHODWLY� JXW� ]X�]lKOHQ��%HL� LQGLYLGXHQUHLFKHQ�%HVWlQGHQ�HUIROJWH�PHLVW�HLQH�6FKlW]XQJ��+LHU]X�ZXUGHQ�GLH�(LQ]HOSIODQ]HQ�DXI�HLQHU�P|JOLFKVW�UHSUlVHQWD�WLYHQ�7HLOIOlFKH�DXVJH]lKOW�XQG�GDYRQ�DXI�GLH�*HVDPWIOlFKH�KRFKJHUHFKQHW��7DEHOOH����� )XQGH�YRQ�6FOHUDQWKXV�YHUWLFLOODWXV�LP�-DKUH������� �'%�  'LUN�%|QVHO� .3%� �.DUO�3HWHU�%XWWOHU� �'7�  'LHWPDU�7HXEHU� �� 1HXIXQG��)XQGRUW 9LHUWHO�GHU�7.��5HFKWV�+RFK�:HUW 'DWXP $Q]DKO
)HOVNXSSH�DP�|VWOLFKHQ�2UWVUDQG�YRQ�7LHIHQ �EDFK ������������������������ '%����0DL ���±���
6FKLIIHQEHUJ��6�GKDQJ�XQWHUKDOE�GHU�.ORVWHU �DQODJH ������������������������ '%����0DL ��
+DXVHQ��LP�8PIHOG�GHU�*ULOOK�WWH� ������������������������ '%����0DL ���±���+DXVHQ��IHOVLJH�:HJE|VFKXQJ�REHUKDOE�GHV�6SRUWSODW]HV ������������������������ '%�����0DL �
+DXVHQ��IODFKJU�QGLJH�6WHOOH�LQ�*U�QODQG�|VW �OLFK�GHU�6SRUWDQODJH ������������������������ '7����0DL FLUFD����
:DW]HQERUQ�6WHLQEHUJ��6WHLQN|SSHO� ������������������������ '%����0DL ���±���:DW]HQERUQ�6WHLQEHUJ��:HJE|VFKXQJ�V�GOLFK�:HLKHUKRI�LQ�+|KH�GHU�6FKXW]K�WWH ������������������������ '%����0DL �
���16*�Ä%XUJ�EHL�8QWHU�:LGGHUVKHLP³ ������������������������ .3%������0DL ��16*�Ä%OHLGHQEHUJ EHL�1LHGHU�%UHFKHQ³ ������������������������ '%�����0DL ����*DOJHQEHUJ�QRUGZHVWOLFK�2EHU �0|UOHQ��16*�Ä0DJHUWULIWHQ�YRQ�2EHU�0|UOHQ�XQG�2VWKHLP³ ������������������������ '%������$SULO ���
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���� 9RUVFKOlJH�I�U�+LOIVPD�QDKPHQ�
'UHL� GHU�6FOHUDQWKXV�YHUWLFLOODWXV�:XFKVRUWH� OLHJHQ� LQQHUKDOE� YRQ�1DWXUVFKXW]JHELHWHQ��,P�5HJLHUXQJVEH]LUN�'DUPVWDGW�KDQGHOW�HV�VLFK�XP�GLH� LP�:HWWHUDXNUHLV�JHOHJHQHQ�1D�WXUVFKXW]JHELHWH� Ä0DJHUWULIWHQ� YRQ� 2EHU�0|UOHQ� XQG� 2VWKHLP³� XQG� Ä%XUJ� EHL� 8QWHU�:LGGHUVKHLP³�� LP�5HJLHUXQJVEH]LUN�*LH�HQ�XP�GDV�1DWXUVFKXW]JHELHW�Ä%OHLGHQEHUJ�EHL�1LHGHU�%UHFKHQ³��)�U�GLHVH�*HELHWH� OLHJHQ�3IOHJHSOlQH�YRU�� LQ�GLH�JHHLJQHWH�$UWHQKLOIV�PD�QDKPHQ�HLQJHDUEHLWHW�ZHUGHQ�VROOWHQ��'LH� �EULJHQ�� PHLVW� VHKU� NOHLQIOlFKLJHQ� 9RUNRPPHQ�� N|QQHQ� KLQJHJHQ� NDXP� GXUFK�9HURUGQXQJHQ�JHVFK�W]W�ZHUGHQ��YLHOPHKU�LVW�KLHU�PLW�GHQ�(LJHQW�PHUQ�GHU�)OlFKHQ��EHU�GLH�8PVHW]XQJ�YRQ�+LOIVPD�QDKPHQ�(LQLJXQJ�]X�HU]LHOHQ��'DEHL�N|QQWH�GHP�,QVWUXPHQW�GHV� 9HUWUDJVQDWXUVFKXW]HV� HLQH� ZLFKWLJH� )XQNWLRQ� ]XNRPPHQ�� 1DFK� GHP� ELVKHULJHQ�.HQQWQLVVWDQG�LVW�GDYRQ�DXV]XJHKHQ��GDVV�IROJHQGH��GXUFK�3IOHJH�RGHU�1XW]XQJ�]X�EHHLQ�IOXVVHQGH�6WDQGRUWHLJHQVFKDIWHQ�I|UGHUOLFK�ZLUNHQ��
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