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([]HUSW�DXV��(XUH�,QQHUH�+DUPRQLVFK�.RQYHUJHQ]��/0���������
1XW]W�GLH�*DEHQ�GHU�0HLVWHUVFKDIW

(ULQQHUW� (XFK�� DOOHV� DXI� GHU� (UGH� UHVRQLHUW� DXI� HLQHP� HLJHQHQ� 1LYHDX� RGHU� HLQHU�
)UHTXHQ]�� 'XUFK� (XUH� *HGDQNHQ�� +DQGOXQJHQ� XQG� 7DWHQ� HUVFKDIIW� ,KU� LQ� (XFK� HLQ�
)UHTXHQ]PXVWHU�� LQ� ZHOFKHP� ,KU� GDQQ� OHEW� XQG� IXQNWLRQLHUW�� :HQQ� ,KU� (XUH� PHQWDOHQ��
HPRWLRQDOHQ� XQG� SK\VLVFKHQ� .|USHU� LQ� HLQHQ� =XVWDQG� GHU� %DODQFH� EULQJW�� ZHUGHW� ,KU�
EHJLQQHQ�� DXI� HLQHU� LPPHUZDFKVHQGHQ�RGHU� YHUIHLQHUWHQ�)UHTXHQ]HEHQH�]X�VFKZLQJHQ��
GDGXUFK� OHEW ,KU� DXI� GHQ� YHUVFKLHGHQHQ� (EHQHQ� RGHU� 6WXIHQ� GHU� YLHUWHQ� RGHU� I�QIWHQ�
'LPHQVLRQ� XQG� QLFKW� LQ� GHU� HUGU�FNHQGHQ� 'LFKWH� GHU� GULWWHQ� 'LPHQVLRQ�� 'DV� LVW� GDQQ��
ZHQQ� ,KU� ZLUNOLFK� GHQ� +LPPHO� DXI� (UGHQ� RGHU� HLQ� 3DUDGLHV�� YRQ� (XFK� VHOEVW� JHVWDOWHW��
HUOHEHQ�ZHUGHW��
(UODXEW�PLU��(XFK�HLQHQ� NXU]HQ�� NQDSSHQ�/HLWIDGHQ� ]X�JHEHQ�� GHU�(XFK�GDEHL�KLOIW�� GHQ�
=XVWDQG� GHU�*QDGH� ]X� HUUHLFKHQ� XQG� ]X� KDOWHQ�� GHU�(XFK� KLOIW�� DXI� GLH�:HLVKHLW� 6SLULWV�
HLQJHVWLPPW�]X�VHLQ��GDPLW�,KU�GHQ�hEHUJDQJVSUR]HVV�DXI�(XUHU�QLHPDOV�HQGHQZROOHQGHQ�
5HLVH�HQWODQJ�GHU�6SLUDOH�GHU�(UOHXFKWXQJ�EHVFKOHXQLJW��
,KU� P�VVW� (85(� :$+5+(,7� (56&+$))(1�� %($16358&+(1� 81'� /(%(1��
9HUDUEHLWHW�DOOH�QHXHQ�,QIRUPDWLRQHQ�GXUFK�(XHU�+HU]��.RQWUROOJHUlW���(ULQQHUW�(XFK��GDV��
ZDV�PLW�/LHEH��6HOEVWHUPlFKWLJXQJ�XQG�]XP�%HVWHQ�DOOHU�UHVRQLHUW��NRPPW�YRQ�6SLULW�RGHU�
GHU�K|KHUHQ�:DKUKHLW��'DV��ZDV�NRQWUROOLHUW��VFKZlFKW�RGHU�DXI�$QJVW�EDVLHUW��NRPPW�QLFKW�
YRQ� 6SLULW� XQG� VROOWH� DXIJHJHEHQ� ZHUGHQ�� $N]HSWLHUW� QLFKW� GLH� DOWHQ� HLQVFKUlQNHQGHQ�
*HGDQNHQ�GHV�0DVVHQEHZXVVWVHLQV�� �:LU JHKHQ�DXI�HLQH�'HSUHVVLRQ�]X���� $FKWHW�QLFKW�
DXI� GLH� DOWHQ� .RQ]HSWH� YRQ� .UDQNKHLWHQ�� %H]LHKXQJHQ�� 0DVVHQNDUPD�(UHLJQLVVHQ��
9RUKHUVDJHQ�RGHU�0lUFKHQ�YRQ�HLQHU�0DVVHQYHUQLFKWXQJ��,KU�KDEW�GHQ�IUHLHQ�:LOOHQ�XQG�
VHLG� PDFKWYROOHU�� DOV� ,KU� GHQNW�� :HQQ� ,KU� ZLOOHQV� VHLG�� (XUH� HLJHQHQ� :DKUKHLWHQ� GHU�
6HOEVWHUPlFKWLJXQJ�� GHV� 5HLFKWXPV�� GHU� OHEHQVVSU�KHQGHQ� *HVXQGKHLW�� HLQHV�
IUHXGYROOHQ� /HEHQV� ]X� EHDQVSUXFKHQ�� GDQQ� ZHUGHW� ,KU� ZLUNOLFK� MHQVHLWV� GHU� 6WXIH� GHV�
0DVVHQEHZXVVWVHLQV�XQG�GHV�0DVVHQNDUPDV�JHJDQJHQ�VHLQ��
%($%6,&+7,*7�,17(*5,7b7�81'�,178,7,21��6HLG�LQ�(XUHU�$EVLFKW�IRNXVVLHUW�� ZLH�ZLU�
HV� (XFK� JHOHKUW� KDEHQ�� LQGHP� ,KU� (XUH� =XNXQIWVSOlQH� VR� JHQDX� ZLH� P|JOLFK� LQ� DOOHQ�
$VSHNWHQ� GHV� /HEHQV� � SK\VLVFK�� PHQWDO�� HPRWLRQDO� XQG� VSLULWXHOO� � HQWZHUIW�� 'DQQ�
�EHUJHEW� GLHVHQ� 3ODQ� (XUHU� ,&+�%,1�*HJHQZDUW�� DXI� GLHVH� :HLVH� ZLUG� HU� LQ�
hEHUHLQVWLPPXQJ�XQG�+DUPRQLH�PLW�(XUHU�0LVVLRQ�XQG�*|WWOLFKHQ�%ODXSDXVH�VHLQ��)�JW�
GHQ�.UDIWVWRII�GHU�(PRWLRQHQ�KLQ]X��VS�UW�XQG�I�KOW��ZLH�HV�VHLQ�ZLUG��LQ�GHU�:HOW��JHVWDOWHW�
QDFK� (XUHQ� HLJHQHQ�:�QVFKHQ� XQG� LQ� 3HUIHNWLRQ�� ]X� OHEHQ�� ZHQQ� VLH� GXUFK� 6SLULW�
PDQLIHVWLHUW� VHLQ�ZLUG��'DQQ�P�VVW� ,KU�DNWLY�ZHUGHQ�XQG�YRUZlUWV� VFKUHLWHQ��JHI�KUW� YRQ�
6SLULW� � �EHU� GLH� ,QWXLWLRQ��+|UW� DXI� GLH� NOHLQHQ�6FK�EVH�(XUHV�6HHOHQVHOEVWHV��ZHQQ�HV�
(XFK� VDQIW� GHQ� 3IDG�HQWODQJI�KUW� XQG� OHLWHW�� ZLVVHQG�� GDVV� DOOHV� LQ� SHUIHNWHU� J|WWOLFKHU�
2UGQXQJ� LVW�� /HEW� (XUH� ,QWHJULWlW� RGHU� GLH� :DKUKHLW�� ZLH� ,KU� VLH� NHQQW� XQG� MHGHQ�
$XJHQEOLFN� DN]HSWLHUW�� 1LFKW� LUJHQGMHPDQGHV� :DKUKHLW� RGHU� 9HUVWlQGQLV�� VRQGHUQ� (XUH�
HLJHQH���=X�GHLQHP�HLJHQHQ�6HOEVW�VHL�ZDKUKDIWLJ��LVW�HLQH�VHKU�ZLFKWLJH�XQG�WLHIJU�QGLJH�
$XVVDJH��(V�H[LVWLHUHQ�YLHOH�(EHQHQ��9DULDWLRQHQ�XQG�6FKLFKWHQ�GHU�:DKUKHLW�XQG�HV�JLEW�
YLHOH�:HJH�]XU�FN�]XP�(LQKHLWVEHZXVVWVHLQ�XQG�]XU� WLHIHQ�:DKUKHLW�GHV�6FK|SIHUV�� ,KU�
VHLG� EHVRQGHUH� 5HLVHQGH� PLW� GHU� $XIJDEH� GHV� 0LWVFK|SIHQV�� GLH� GXUFK� LKUH� HLJHQH�
HLQ]LJDUWLJH�$UW�GHU�:DKUKHLW��,QWHJULWlW�XQG�EHZXVVWHU�0DQLIHVWDWLRQ�VXFKHQ��LQ�$QVSUXFK�
QHKPHQ�XQG�OHEHQ��
%$/$1&(�81'�+$5021,(�(56&+$))(1�81'�%($16358&+(1��'DV�EHGHXWHW��DXI�
DOOHQ� (EHQHQ� GHV� $XVGUXFNV�� GHU� SK\VLVFKHQ�� PHQWDOHQ�� HPRWLRQDOHQ� XQG� VSLULWXHOOHQ��
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(LQH� hEHUEHWRQXQJ� RGHU� .RQ]HQWUDWLRQ� DXI� HLQHQ� )DNW� RGHU� HLQH� %HVWUHEXQJ� I�KUW� ]X�
'LVKDUPRQLH�� 9LHOH� YRQ� (XFK� I�KOHQ�� GDVV�� ZHQQ� VLH� VLFK� JHQXJ� DXI� LKU� VSLULWXHOOHV�
:DFKVWXP�NRQ]HQWULHUHQ��VLH�GHQ�5HVW�YHUJHVVHQ�RGHU�LJQRULHUHQ�N|QQWHQ��,KU�ZLVVW��ZLH�
PDQ�DOV��63,5,7�� OHEW�XQG�LVW��'LHV� LVW�(XHU�QDW�UOLFKHU�=XVWDQG��HULQQHUW�,KU�(XFK"�(XUH�
$XIJDEH�ZDU�HV��6SLULW�]X�HUODXEHQ��GDV�5HLFK�GHV�3K\VLVFKHQ�]X�HUOHEHQ�� ,KU�VHLG�KLHU��
XP�(XHU� SK\VLVFKHV�*HIlKUW� ]X� OLHEHQ�� ]X� XPDUPHQ� XQG� ]X� HKUHQ��ZlKUHQGGHVVHQ� ,KU�
6SLULW� HUODXEW�� YRQ� LQQHQ� KHUDXV� DOO� VHLQH� +HUUOLFKNHLW� DXV]XVWUDKOHQ�� :HQQ� ,KU� OLHEW��
DN]HSWLHUW� XQG� (XFK� EHP�KW�� (XUH� SK\VLVFKH� 6WUXNWXU� ]X� YHUEHVVHUQ�� (XUHQ� *HLVW� ]X�
SIOHJHQ�XQG�]X�GLV]LSOLQLHUHQ��(XUH�HPRWLRQDOHQ�:XQGHQ�]X�SIOHJHQ�XQG�]X�KHLOHQ��ZLUG�
6SLULW�EHJLQQHQ��)UHXGH�XQG�'\QDPLN�GXUFK�(XFK�DXV]XVWUDKOHQ�XQG�DOOHV�ZLUG�ZLHGHU�LQ�
+DUPRQLH�JHEUDFKW��9HUQDFKOlVVLJW�RGHU�YHUQHLQW�QLFKW�LUJHQGHLQH�)DFHWWH�(XUHV�:HVHQV��
,KU�/LHEHQ��/LHEW�(XUH�8QYROONRPPHQKHLWHQ�XQG�VHKW��ZLH�VLH�VLFK�DXI�ZXQGHUEDUH�:HLVH�
WUDQVIRUPLHUHQ��]XU�FN�LQ�SHUIHNWH�$XVGU�FNH�6SLULWV��
%($16358&+7� (85(� 0$&+7�� (55,&+7(7� *5(1=(1�� :HQQ� ,KU� (XHU� 5HFKW�
EHDQVSUXFKW�� (XUH�:DKUKHLW� ]X� OHEHQ� XQG� VLH� DXV]XVSUHFKHQ��*UHQ]HQ� VHW]W� XQG� (XUH�
,QWHJULWlW� OHEW�� P�VVW� ,KU� DQGHUHQ� GDV� JOHLFKH� 5HFKW� ]XJHVWHKHQ�� ,KU� VROOWHW� ZLVVHQ�� ZR�
(XUH� 9HUDQWZRUWXQJ� EHJLQQW� XQG� ZR� VLH� HQGHW�� ,KU� VHLG� QLFKW� YHUDQWZRUWOLFK� I�U� GDV�
VSLULWXHOOH� :DFKVWXP� DQGHUHU�� VRQGHUQ� QXU� I�U� (XHU� HLJHQHV�� ,KU� VHLGKLHU�� XP� GXUFK�
%HLVSLHO� ]X� OHKUHQ� XQG� ,QIRUPDWLRQHQ� XQG� )�KUXQJ� GDQQ� DQ]XELHWHQ�� ZHQQ� ,KU� GDUXP�
JHEHWHQ�ZHUGHW��'DV�LVW�VFKZLHULJ��ZHQQ�GLHMHQLJHQ��GLH�,KU�OLHEW��OHLGHQ�XQG�QLFKW�DXI�GLH�
NOHLQHQ�6FK�EVH�YRQ�6SLULW�DFKWHQ�� ,KU�N|QQW�QLFKW�GHQ�DQGHUHQ�GLH�/DVW�RGHU�3UREOHPH�
DEQHKPHQ�� XQG� ,KU� OHLVWHW� LKQHQ� NHLQHQ� 'LHQVW�� ZHQQ� ,KU� YHUVXFKW�� I�U� VLH� QHJDWLYH�
6LWXDWLRQHQ� ]X� �ULFKWHQ��� %HVRQGHUV� .LQGHU� ZHUGHQ� QLHPDOV� GLH� 9HU]ZHLJXQJHQ� XQG�
5HVXOWDWH� GHV� *HVHW]HV� YRQ� 8UVDFKH� XQG�:LUNXQJ� OHUQHQ�� ZHQQ� ,KU� VWlQGLJ� YHUPLWWHOW��
GHFNW� RGHU� YHUVXFKW�� MHGH� 3UREOHPVLWXDWLRQ�� LQ� GHQHQ� VLH� VLFK� EHILQGHQ�� ]X� NRUULJLHUHQ��
*HKW� LQ� GLH� 3RVLWLRQ� XQG� GHQ� $XVGUXFN� HLQHV� PLWI�KOHQGHQ� %HREDFKWHUV�� /LHEH� XQG�
(UPXWLJXQJ�DXVVWUDKOHQG��ZHLVH�:RUWH��ZR�Q|WLJ��DQELHWHQG��DEHU� IHVW�EOHLEHQG�LQ�(XUHU�
9HUSIOLFKWXQJ�� MHGHP� ]X� HUODXEHQ�� VHLQH� HLJHQH�:DKUKHLW� ]X� OHEHQ�� DXI� ZHOFKHU� (EHQH�
DXFK�LPPHU��XQG�I�U�VHLQH�+DQGOXQJHQ�RGHU�6FK|SIXQJHQ�YHUDQWZRUWOLFK�]X�VHLQ��
35$.7,=,(57� 63,5,78(//(6� %2'<� %8,/',1*�� 'XUFK� 7RQLQJ�� KHLOLJH� 7|QH�� VDQIWH�
.|USHUEHZHJXQJHQ� XQG� DOWH� $WHPWHFKQLNHQ� ZHUGHW� ,KU� (XUH� YLWDOH� /HEHQVNUDIWHQHUJLH�
VWHLJHUQ��XQG�(XHU�.|USHU�ZLUG�HLQ�JHHLJQHWHUHU�%HKlOWHU�I�U�6SLULW�ZHUGHQ��'HU�$WHP�ZLUG�
VHLW� -DKUKXQGHUWHQ�DOV� HLQ�9HKLNHO� I�U� VSLULWXHOOH�(UOHXFKWXQJ�XQG�SK\VLVFKH�*HVXQGKHLW�
JHQXW]W�� 7LHIHV�� UK\WKPLVFKHV�� �EHU� GDV� =ZHUFKIHOO� JHKHQGHV� $WPHQ� HQWOlVVW� DOWH��
YHUEUDXFKWH� /XIW� XQG�HUODXEW� GHU� KHLOHQGHQ�/HEHQVNUDIWHQHUJLH� RGHU� GHP�3UDQD�� LQ� GHQ�
.|USHU�]X�JHODQJHQ�XQG�LKQ�]X�HUI�OOHQ��LQGHP�HV�GDV�*HKLUQ�HQHUJHWLVLHUW�XQG�GLH�=HOOHQ�
XQG� 2UJDQH� UHYLWDOLVLHUW�� :HQQ� ,KU� (XUHP� WLHIHQ�� UK\WKPLVFKHQ� $WPHQ� $IILUPDWLRQHQ�
KLQ]XI�JW�� HUODXEW� (XFK� GDV�� GLH� *HKLUQZHOOHQDNWLYLWlW� ]X� YHUODQJVDPHQ� XQG� GLH� 6SLULW�
5HLFKH�]X�XQWHUVW�W]HQ��:LU�ZHUGHQ�GRUW�]X�(XFK�NRPPHQ��,KU�/LHEHQ��UXIW�QXU�RGHU�VWUDKOW�
(XUH� OLHEHYROOH� $EVLFKW� DXV�� ZLU� ZHUGHQ� DQWZRUWHQ�� :HQQ� ,KU� DQ� VSLULWXHOOHU� 6WlUNH�
JHZRQQHQ� KDEW�� ZLUG� HV� P|JOLFK� VHLQ�� HLQHQ� G�QQHQ� 6WUDKO� GHV� &KULVWXVOLFKWV� YRQ� GHU�
4XHOOH�]X�HUKDOWHQ�XQG�HLQH�$XIVWLHJVVlXOH�DQ�(XUHP�KHLOLJHQ�2UW�]X�HUULFKWHQ��XQG��ZHQQ�
,KU IlKLJHU�JHZRUGHQ�VHLG��ZHUGHW�,KU�GLHVH�(QHUJLH�LQ�(XUHP�+HLP��(XUHU�1DFKEDUVFKDIW�
XQG�LQ�(XUHU�8PJHEXQJ�DXVVWUDKOHQ��'DV�LVW�VFKRQ�HLQH�DQGHUH�$UW��VLFK�GHU�+HUUOLFKNHLW�
6SLULWV� ]X� QlKHUQ�� VLH� DXI� GLH� (UGHEHQH� KHUXQWHU]XKROHQ�� VLH� ]X� YHUDQNHUQ� XQG� LKUHQ�
KHLOHQGHQ�VWUDKOHQGHQ�*ODQ]�]X�DOO�MHQHQ�XP�(XFK�KHUXP�]X�EULQJHQ��
6HLW� GHU� +DUPRQLVFKH� .RQYHUJHQ]� LP� -DKUH� ����� ZXUGHQ� GLH� (QHUJLHQ� GHV� +|FKVWHQ�
6FK|SIHUV�LQ�LPPHU�JU|�HUHP�8PIDQJ��EHU�(XFK�DXVJHVFK�WWHW��'LHVH�J|WWOLFKH�)UHTXHQ]�
ZXUGH�LPPHU�XQG�LPPHU�PHKU�YHUIHLQHUW��XQG�HV�ZXUGH�I�U�GLH�0HQVFKKHLW�DOV�*DQ]HV�LP�
/DXIH� GHU� -DKUH� LPPHU� VFKZLHULJHU�� VLH� ]X�HUKDOWHQ�XQG�]X� LQWHJULHUHQ��'LH�7UlJHU�RGHU�
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(PSIlQJHU� GLHVHV� *HVFKHQNV� P�VVHQ� LP� ,QQHUQ� ELV� ]X� HLQHP� EHVWLPPWHQ� *UDG�
HLQJHVWLPPW�RGHU� LQ�%DODQFH�XQG�+DUPRQLH�VHLQ��XP�VLFK�DQ�GLHVH�(QHUJLH�DQ]XSDVVHQ�
XQG� VLH� ]X� LQWHJULHUHQ��'HVKDOE� VDJHQ�ZLU�� ,KU�P�VVW� GDV� SK\VLVFKH�*HIlKUW� KHLOHQ� XQG�
KDUPRQLVLHUHQ�� (XUHQ�*HLVW� NRQWUROOLHUHQ� XQG� HUZHLWHUQ� XQG� (XUH� (PRWLRQHQ� HUOHLFKWHUQ�
XQG�EHUXKLJHQ��GDPLW�,KU�DXV�(XFK�VHOEVW�HLQ�JHHLJQHWHV�%HKlOWQLV�I�U�GLHVHQ�6HJHQ�YRQ�
GHU�*RWWTXHOOH�PDFKHQ�N|QQW�
(UODXEW� GHU� 0DFKW�� GHP� 6FKXW]� XQG� GHU� ,QLWLDWLYH� GHV� (UVWHQ� 6WUDKOV�� (XFK� ]X�
LQVSLULHUHQ��
1HKPW� GLH� (UOHXFKWXQJ�� GLH� :HLVKHLW� XQG� GLH�:DKUQHKPXQJ� GHV� =ZHLWHQ� 6WUDKOV
DXI��VR��
ZLH�,KU�GLH�/LHEH��GLH�7ROHUDQ]�XQG�GLH�'DQNEDUNHLW�GHV�'ULWWHQ�6WUDKOV DXVVWUDKOW��
'HU�9LHUWH�6WUDKO ZLUG�(XFK�KHOIHQ��(XUH�N�QVWOHULVFKHQ�)lKLJNHLWHQ�]X�HQWZLFNHOQ��
ZlKUHQG�HU�(XFK�GLH�.ODUKHLW�GHU�+DQGOXQJ��'HPXW�XQG�.ODUKHLW�GHV�=LHOV�JLEW��
'HU� )�QIWH� 6WUDKO ZLUG� (XFK� KHOIHQ�� (XUH� :DKUKHLW� ]X� EHDQVSUXFKHQ��
ZLVVHQVFKDIWOLFKHV� :LVVHQ� KHUYRU]XEULQJHQ� XQG� (XUH� KHLOHQGHQ� )lKLJNHLWHQ� ]X�
VWHLJHUQ��
ZlKUHQG�GHU�6HFKVWH�6WUDKO (XUH�%HUHLWVFKDIW�]XU�9HUJHEXQJ��(XUHQ�:XQVFK�QDFK�
)ULHGHQ�� QDFK� HLQHU� $WPRVSKlUH� GHU� +LQJDEH�� GHV�*ODXEHQV� XQG� GHU� 'DQNEDUNHLW�
VWlUNHQ�ZLUG��
%ULQJW� /LFKW� LQ� (XUH� ([LVWHQ]� PLW� GHU� KHUUOLFKHQ� 9LROHWWHQ� )ODPPH� GHV� 6LHEWHQ�
6WUDKOV��6HKW��ZLH�VLH�XQWHU�(XUHQ�)��HQ�DXIORGHUW�XQG�(XFK�YROONRPPHQ�XPJLEW�LQ�
GHU�*|WWOLFKHQ�)ODPPH�GHU�7UDQVPXWDWLRQ��GLH�(XFK�HUODXEHQ�ZLUG��GLH�4XDOLWlW�YRQ�
(QHUJLH�ZLOOHQWOLFK�]X�YHUlQGHUQ�
0HLQH�*HOLHEWHQ��ZHQQ�,KU�(XFK�DXI�GLH�/LHEH�NRQ]HQWULHUW�XQG�VLH�DXVVWUDKOW��ZHUGHQ�ZLU�
(XUH�/HLVWXQJHQ�WDXVHQGIDFK�YHUJU|�HUQ��HUKHEHQ�XQG�YHUPHKUHQ��:LU�ZDUWHQ�PLW�(XFK��
LPPHU�DQ�(XUHU�6HLWH��ZHQQ�VLFK�GHU�QlFKVWH�ZXQGHUEDUH�6FKULWW� LQ�GLHVHP�JUR�DUWLJHQ�
$EHQWHXHU� HQWIDOWHW�� ZHQQ� VLFK� GLH� $XIUHJXQJ� VWHLJHUW� XQG� GLH� :XQGHU� ZDFKVHQ�� :LU�
�EHUVFK�WWHQ�(XFK�PLW�XQVHUHU�HZLJHQ�/LHEH�XQG�'DQNEDUNHLW��:LU�VLQG�LPPHU�EHL�(XFK��
,&+�%,1�(U]HQJHO�0LFKDHO�
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