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1HXHV�DXV�+XVXP�
�
1DFKGHP�YRU�JXW���:RFKHQ�XQVHU�QHXHV���FP�5HODLV�LQ�+XVXP�DXI�GHU�)UHTXHQ]�
��������0K]�VHLQHQ�%HWULHE�DXIJHQRPPHQ�KDW��LVW�JHSODQW�DP�5HODLVVWDQGRUW��
GHP�7KHRGRU�6FKlIHU�%HUXIVELOGXQJVZHUN�LQ�+XVXP�GHQ�(FKROLQNHLQVWLHJ�DXI�
GHU�)UHTXHQ]���������0K]�PLW�HLQHU�QHXHQ�7HFKQLN�]X�YHUVHKHQ��+LHUEHL�NDQQ�
HV�YHUHLQ]HOW�]X�NXU]IULVWLJHQ�$XVIlOOHQ�NRPPHQ��'DQN�HLQHU�0DWHULDOVSHQGH�
GHU�IUHLZLOOLJHQ�)HXHUZHKU�+XVXP�NRQQWH�KLHU�VFKRQ�HQWVSUHFKHQGH�9RUDUEHLW�
JHOHLVWHW�ZHUGHQ��(LQ�����6FKDOWVFKUDQN�]XU�$XIQDKPH�GHU�7HFKQLN�ZXUGH�
VFKRQ�YRQ�GHP�5HODLVYHUDQWZRUWOLFKHQ�'/�+6��20�3HWHU�PRQWLHUW��hEHU�GLH�
)UHTXHQWLHUXQJ�GHV�QHXHQ����FP�5HODLV�]HLJWH�VLFK�GHU�9RUVWDQG�GHV�'$5&���
2UWVYHUEDQGHV�+XVXP�0���K|FKVW�HUIUHXW��(V�LVW�HLQ�UHJHU�)XQNEHWULHE�]X�
MHGHU�7DJHV]HLW�]X�YHUPHOGHQ��
�
6HKU�HUIUHXW�]HLJWHQ�VLFK�GLH�9HUDQWZRUWOLFKHQ�DXFK��EHU�GLH�5HLFKZHLWH�
XQG�(PSIlQJHUHPSILQGOLFKNHLW�GLH�HV�YLHOHQ�)XQNDPDWHXUHQ�DXV�GHU�5HJLRQ�
HUP|JOLFKW��PLW�HLQHU�H[WUHP�NOHLQHQ�/HLVWXQJ�GDV�5HODLV�HLQZDQGIUHL�]X�
HUUHLFKHQ��$XFK�GLH�YHUVXFKVZHLVH�hEHUWUDJXQJ�GHV�6FKOHVZLJ�+ROVWHLQ�
5XQGVSUXFKHV�]XVlW]OLFK�]X�GHQ�VFKRQ�YRUKDQGHQHQ�hEHUWUDJXQJVVWHOOHQ�ZXUGH�
VHKU�SRVLWLY�DXIJHQRPPHQ��9LHOH�(PSIDQJVPHOGXQJHQ�LP�DQVFKOLH�HQGHQ�
%HVWlWLJXQJVYHUNHKU�NRQQWHQ�GHU�5XQGVSUXFKUHGDNWLRQ�JHPHOGHW�ZHUGHQ��(V�
ZXUGHQ�]ZLVFKHQ]HLWOLFK�DXFK�*HVSUlFKH�JHI�KUW��GLH�HLQH�ZHLWHUH�
O�FNHQORVH�%HVWlWLJXQJ�LP�$QVFKOXVV�GHU�hEHUWUDJXQJ�VLFKHU�VWHOOHQ���
�
$P��:RFKHQHQGH��YRP�������6HSWHPEHU�ZDU�HV�I�U�GLH�+XVXPHU�20V�PDO�ZLHGHU�
VRZHLW��)LHOGGD\�ZDU�DQJHVDJW��1DFK�GHP�LP�YHUJDQJHQHQ�-DKU�OHLGHU�GDV�
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:HWWHU�HLQHQ�6WULFK�GXUFK�GLH�5HFKQXQJ�JH]RJHQ�KDWWH�XQG�GLH�9HUDQVWDOWHU�
NXU]IULVWLJ�DEVDJHQ�PXVVWHQ��ZDU�PDQ�YRP�9RUVWDQG�GHV�2UWVYHUEDQGHV�0���
GHU�0HLQXQJ���,Q�GLHVHP�+HUEVW�VLQG�ZLU�ZLHGHU�GDEHL���'XUFK�GLH�)XVLRQ�
GHV�'$5&�2UWVYHUEDQGHV�6�GWRQGHUQ�0���PLW�GHP�+XVXPHU�2UWVYHUEDQG�0���
HUKRIIWH�PDQ�VLFK�QHXH�,PSXOVH�XQG�$NWLYLWlWHQ��$OOH�0LWJOLHGHU�ZXUGHQ�
VFKULIWOLFK�HLQJHODGHQ�KLHU�WHLO]XQHKPHQ��
�
/HLGHU�]HLJWH�GLH�5HVRQDQ]�QLFKW�GHQ�HUZ�QVFKWHQ�(UIROJ��VR�GDV�VLFK�GDQQ�
GRFK�ZLHGHU�GLH�DOWH�)LHOGD\�&UHZ��GLH�]XP�7HLO�VFKRQ�VHLW�-DKU]HKQWHQ�GLH�
9HUDQVWDOWXQJ�VLFKHUW��HLQIDQG�XP�KLHU�DNWLY�WHLO]XQHKPHQ��$P�)UHLWDJ�GHQ�
���6HSWHPEHU�HUIROJWH�DXI�GHP�QHXHQ�)LHOGGD\SODW]�DXI�GHP�*UXQGVW�FN�YRQ�
'/�/$3��20�+DQV�3HWHU�LQ�:HVWHURKUVWHGWIHOG��GHU�$XIEDX��%HL�JXWHP�:HWWHU�
ZDUHQ�GDQQ�GRFK�QRFK�HWOLFKH�20V�GHP�$XIUXI�GHV�299V�''�/3��20�&KULVWLDQ��
JHIROJW�XQG�ZHWWHLIHUWHQ�EHLP�$XIEDX�GHU�=HOWH��0DVWHQ�XQG�$QWHQQHQ��$P�
6DPVWDJ�XQG�DP�6RQQWDJ�NRQQWHQ�]DKOUHLFKH�3XQNWH�DXI�.XU]ZHOOH�XQG�8.:�
YHUJHEHQ�ZHUGHQ��(LQ�JDQ]�EHVRQGHUHV�'DQNHVFK|Q�JLOW�GHU�;</�YRQ�'/�/$3��
0DUJLWWD�ZDU�LQ�GHU�JDQ]HQ�=HLW�HPVLJ�EHP�KW��GLH�KXQJULJHQ�7HLOQHKPHU�PLW�
.DIIHH�XQG�%UDWZXUVW�]X�YHUVRUJHQ��1HEHQ�GHP�&RQWHVWEHWULHE�KDWWHQ�HLQLJH�
20V�DP�6DPVWDJQDFKPLWWDJ�6WDWLRQHQ�DXI�.XU]ZHOOH�XQG�8.:�PLW�YHUVFKLHGHQ�
*HUlWHQ�XQG�$QWHQQHQ�DXIJHEDXW�XP�H[SHULPHQWHOO�(UIDKUXQJHQ�XQWHUHLQDQGHU�
DXV]XWDXVFKHQ��1DFK�GHP�JHPHLQVDPHQ�$EEDX�DP�6RQQWDJQDFKPLWWDJ�ZXUGH�DXI�
GHU�*DUWHQWHUDVVH�YRQ�'/�/$3�XQG�VHLQHU�;</�EHL�HLQHU�JHP�WOLFKHQ�7DVVH�
.DIIHH�5HV�PHH��EHU�GLH�9HUDQVWDOWXQJ�JH]RJHQ��$OOH�ZDUHQ�VLFK�HLQLJ��ZLU�
VLQG�EHLP�QlFKVWHQ�PDO�ZLHGHU�GDEHL��:LU�ZHLVHQ�LQ�GLHVHQ�=XVDPPHQKDQJ�
DXFK�ZLHGHU�DXI�GLH�VWHWV�DNWXHOOHQ�:HEVHLWHQ�GHV�+XVXPHU�2UWVYHUEDQGHV�
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KLQ��8QWHU�ZZZ�GDUF�KXVXP�GH�VLQG�VWlQGLJ�QHXH�,QIRUPDWLRQHQ��EHU�GLH�
$NWLYLWlWHQ�GHV�UHJHQ�'$5&�2UWVYHUEDQGHV�0���]X�HUIDKUHQ��
�
&KULVWLDQ�''�/3�299�0���
�
8QWHU�ZZZ�GDUF�KXVXP�GH�DIXYLGHR�KWP�VLQG��X�D����9LGHRV�YRP�)LHOGGD\�]X�
ILQGHQ���$QP��G��5HG���
�
6DFKVHQZDOGIXFKVMDJG�
�
$P�6RQQWDJ��GHQ�����6HSWHPEHU�ILQGHW�]XP�GULWWHQ�PDO�LP�6DFKVHQZDOG�HLQH�
'LVWULNWV�)XFKVMDJG�VWDWW��
'HU�29�(���OlGW�GD]X�UHFKW�KHU]OLFK�HLQ��
'HU���P�/DXI�VWDUWHW�XP��������GHU��P�/DXI�XP��������
7UHIISXQNW�LVW��$XP�KOH��/������)ULHGULFKVUXKHU�6WUDVVH��JHJHQ�EHU�GHU��
(LQP�QGXQJ�GHU�6DFKVHQZDOGVWUDVVH��
*HQDXH�:HJEHVFKUHLEXQJ�LVW�LP�&4�'/�+HIW���$5')��RGHU�LP�
,QWHUQHW�DXI�GHU�'$5&�$5')�5HIHUDWVVHLWH�'LVWULNW�+DPEXUJ��
3DUNSODW]�LVW�DP�6SRUW��XQG�-XJHQGKHLP�$XP�KOH��6DFKVHQZDOGVWUD�H�����GD�
QXU��
HLQ�NOHLQHU�3DUNSODW]�JHJHQ�EHU�GHP�6WDUW����=LHOSODW]�YRUKDQGHQ�LVW��
(LQZHLVXQJ��DXI���������0K]��
8P�UHFKW]HLWLJH�9RUDQPHOGXQJ�ZLUG�JHEHWHQ��
)�U�HLQH�NOHLQH�6WlUNXQJ�PLWWDJV�ZLUG�JHVRUJW��
9<����
+DQV�-RDFKLP�5|KO��'.�80����8OULFK�6FKDDUVFKPLGW��'-�+0�
�
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0RELOZHWWEHZHUE�DP������������
�
$P������������ILQGHW�YRQ������87&�ELV������87&�DXI�GHQ�%lQGHUQ���P���P�XQG�
��FP�GHU�*UR�UDXP�0RELOZHWWEHZHUE�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�VWDWW��
'LH�8QWHUODJHQ�N|QQHQ�PLW�HLQHP�)UHLXPVFKODJ��&���DQJHIRUGHUW�ZHUGHQ�EHL��
3HWHU�*|WWVFKH��'-�7'��/DQJMlKUHQ����LQ�������1HXP�QVWHU��
.RQWDNW�SHU�(PDLO�XQWHU�SJ�������#YHUVDQHW�GH���
�
���YRQ�3HWHU�'-�7'��
�
�
�
(UJHEQLV�YRP�6HSWHPEHU�&RQWHVW�YRQ�GHU�+RFKVHH�,QVHO�+HOJRODQG�-2��:(�
�
0LW����:DWW�XQG��[����(OHPHQW�HUUHLFKWHQ�ZLU�����462�V��PLW���������
3XQNWHQ��
'DV�2';�JLQJ�QDFK�</�$*�S��.2����PLW�����.LORPHWHUQ��
6RPLW�LVW�GHU�.LORPHWHUGXUFKVFKQLWW�EHL�����.LORPHWHUQ��
:LU�HUUHLFKWHQ����/lQGHU�PLW����*UR�IHOGHUQ��
2(�XQG�+%��6WDWLRQHQ�ZXUGHQ�RKQH�3UREOHPH�LQ�66%�JHIXQNW��
�
,P�QlFKVWHQ�-DKU�ZHUGHQ�ZLU�YHUVXFKHQ�GLHVHV�(UJHEQLV�]X�YHUEHVVHUQ��
:LU�EHGDQNHQ�XQV�EHL�GHQ�]DKOUHLFKHQ�6WDWLRQHQ�DXV�GHP�'LVWULNW�0��GLH�XQV�
3XQNWH�JHOLHIHUW�KDEHQ��
�
��	����'-�..�.D\�0����'.�.'�:ROIJDQJ�5����'*�7*�7KRUVWHQ�0���
�
�
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��P�:DWHUNDQW�&RQWHVW�
�
'HU�GLHVMlKULJH���P�:DWHUNDQW�&RQWHVW�GHU�&OXEVWDWLRQ�'/�+(:���'/�(98�LQ�
=XVDPPHQDUEHLW�PLW�GHP�'$5&�'LVWULNW�0��6FKOHVZLJ�+ROVWHLQ���
ILQGHW�DP�6RQQWDJ�GHQ�������������LQ�GHU�=HLW�YRQ����������������87&�
VWDWW��*HDUEHLWHW�ZLUG�DXI�GHQ�)UHTXHQ]HQ�&:��������������LQ��66%��
�����������XQG������������N+]���
'DV�&RQWHVW�)RUPXODU�VWHKW�]XP�GRZQORDG�DOV�3')�)LOH�DXI�GHU�:HEVHLWH�
ZZZ�ZDWHUNDQWH�GH�5XEULN�:DWHUNDQW�&RQWHVW�DP�(QGH�GHU�:HEVHLWH�]XU�
9HUI�JXQJ�XQWHU�KWWS���ZZZ�ZDWHUNDQWH�GH�:DWHUNDQWH�$)8�&RQWHVW�/RJ�KWP�
��
+LQZHLV��7HLOQHKPHU�PLW�PLQGHVWHQV����462V�N|QQHQ�GLH�+DQV�$OEHUV��X��
6WHXHUPDQQ�3ODNHWWH�I�U���(XUR�HUKDOWHQ��'LH�$XV]HLFKQXQJHQ�]lKOHQ�I�U�
GLH��:DWHUNDQW�7URSK\��(UJHEQLVOLVWH�JHJHQ�6$6(���
��
&RQWHVWPDQDJHU��3HWHU�/HKUNH��'.�+3��5RWGRUQDOOHH���D��������+DPEXUJ��
��
'DV�2UJDQLVDWLRQVWHDP�GHV�:DWHUNDQW�7URSK\FOXEV�
3HWHU�'.�+3��*�QWKHU�'2�+*�XQG��:ROIJDQJ�'2�+0��
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����,17(55$',2������DP���1RYHPEHU�LQ�+DQQRYHU��,QIR�1U����
�
9RUWUlJH�XQG�7UHIIHQ�
�
$XI�GHU�,17(55$',2�HUZDUWHW�GHQ�%HVXFKHU�HLQ�LQWHUHVVDQWHV�5DKPHQSURJUDPP��
,Q�GHQ�9RUWUDJVUlXPHQ�ZHUGHQ�LQ�GLHVHP�-DKU�IROJHQGH�%HLWUlJH�DQJHERWHQ����
�
��6FKXOXQJ�]XP�7KHPD�Ä�.DVVHQI�KUXQJ�XQG�gIIHQWOLFKNHLWVDUEHLW³�I�U�GLH�
'$5&�2UWVYHUEDQGVYRUVWlQGH�GXUFK�*HVFKlIWVVWHOOH�XQG�9RUVWDQG�
�
��'DV�'�6WDU�6\VWHP��SUDNWLVFKH�9RUI�KUXQJ�GHU�3URJUDPPH��'�6WDU��'�7HUP�
�XQG�)XQNUXI�XQG�ZHLWHUHU�GLJLWDOHU�$QZHQGXQJHQ��EHU�'�6WDU�
�
��'DV�'�6WDU�5HODLVV\VWHP��PLW�GHU�)D��,&20�
�
��$356�PHKU�DOV�QXU�HLQ�3RVLWLRQVEHVWLPPXQJVV\VWHP�LP�$PDWHXUIXQN�
�
��$PDWHXUIXQN�LQ�GHU�6FKXOH���$PDWHXUIXQN�$UEHLWVJHPHLQVFKDIWHQ�LQ�
*DQ]WDJVVFKXOHQ�
�
=DKOUHLFKH�$NWLYLWlWHQ�VLQG��EHU�GHQ�7DJ�YHUWHLOW�EHUHLWV�IHVW�LP�
3URJUDPP��
�

�� (U|IIQXQJ�GHU�����,17(55$',2������GXUFK�GHQ�$71�H�9���PLW�*lVWHQ�XQG�
9HUWUHWHUQ�GHV�'$5&�9RUVWDQGHV��DQVFKOLH�HQGHQ�5XQGJDQJ�GXUFK�GLH�
0HVVH�
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�
�� 9RUI�KUXQJ�GHU�'�6WDU�5HODLV�LQ�%HWULHE��GHU�)D��,&20�

�
�� 9RUVWHOOXQJ�GHU�0|JOLFKNHLWHQ�GHV�'�6WDU�6\VWHPV�DP�6WDQG�GHU�

+DPEXUJHU�*UXSSH�
�

�� $$7L6�:RUNVKRS�]XP�$XIEDX�GHV�36.�&RQWUROOHUV��$6����
�

�� 'LH�'2.�%|UVH�PLW�.DUVWHQ�5DGZDQ�'/�$%0�
�

�� </�7UHIIHQ�PLW�*XQGD�'2�20$��
�

�� /|WVWDQG���$XVELOGXQJVPLWWHO���+LOIHQ�I�U�3URMHNWZRFKHQ�PLW�-RFKHQ�
'*�$<�

�
�� 0RELOZHWWEHZHUE���0RELOSHLOHQ��7HFKQLN�XQG�6SD���7HFKQLVFKH�1HXHUXQJHQ�

YRQ�$OIUHG�'+�$)�XQG�+DQV�:LOKHOP�')�$/�
�

�� -XJHQGWUHIIE|UVH�XQWHU�GHU�/HLWXQJ�GHV�'$5&�6WDEVOHLWHUV�LQ�
=XVDPPHQDUEHLW�PLW�GHP�/DQGHVMXJHQGYHUEDQG�1LHGHUVDFKVHQ�

�
$NWXHOOH�,QIRUPDWLRQHQ�]X�GHQ�9RUWUDJV��XQG�7UHII]HLWHQ�ILQGHQ�6LH�DXI�GHU��
:HEVHLWH��ZZZ�LQWHUUDGLR�LQIR��
�
2OLYHU�'+�2+�,17(55$',2�7HDP�
�
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9HUDQVWDOWXQJ��EHU��1HXH�7HFKQLNHQ�LP�$PDWHXUIXQN���
�
+DOOR�OLHEH�5XQGVSUXFKK|UHU��
KLHUPLW�P|FKWHQ�ZLU�DXI�HLQH�9HUDQVWDOWXQJ�DP������������LQ�GHU�
)DFKKRFKVFKXOH�DP�%HUOLQHU�7RU�KLQZHLVHQ��
6LQQ�XQG�=ZHFN�GLHVHU�9HUDQVWDOWXQJ�LVW�HV��EHU�'�6WDU��'�7HUP�XQG�)XQNUXI�
]X�LQIRUPLHUHQ��
:LU�P|FKWHQ��EHU�GHQ�6WDQG�GHU�7HFKQLN�LQ�+DPEXUJ�EHULFKWHQ�XQG�PLW�(XFK�
�EHU�=XN�QIWLJHV�GLVNXWLHUHQ��
�
6LFKHUOLFK�VLQG�DXFK�YLHOH�)UDJHQ�]X�EHDQWZRUWHQ��
�
'LH�9HUDQVWDOWXQJ�ILQGHW�DP������������XP�������8KU�LQ�GHU�)DFKKRFKVFKXOH�
%HUOLQHU�7RU���+DXV�%��������+DPEXUJ��LP�5DXP��������VWDWW��
�
9\����GH�7RUVWHQ�'*�+7�XQG�'LHWHU�'.�;'�
�
�4XHOOH��+DPEXUJ�5XQGVSUXFK��
�
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$XVELOGXQJVNXUVH�EHL�(���
�
(���IXHKUW�DXFK�LP�NRPPHQGHQ�:LQWHUKDOEMDKU�ZLHGHU�/HKUJDHQJH�
]XU�$PDWHXUIXQNSUXHIXQJ�GXUFK���
$XI�GHP�,QIRUPDWLRQVDEHQG�DP�0LWWZRFK��GHP�����6HSWHPEHU�������
XP�������8KU�VWHOOHQ�ZLU�XQVHUH�$XVELOGXQJVNXUVH�YRU��
��
.XUVXVEHJLQQ�I�U�GLH�$PDWHXUIXQNOL]HQ]�$�XQG�(�LVW�DP�����2NWREHU������
XQG�ZLUG�MHZHLOV�0LWWZRFKV�YRQ�������ELV�������8KU�VWDWWILQGHQ��
�
=XP�(UOHUQHQ�GHU�7HOHJUDILH�ELHWHQ�ZLU�HEHQIDOOV�HLQHQ�.XUVXV�DQ��
'LHVHU�/HKUJDQJ�EHJLQQW�DP�����2NWREHU������XQG�ILQGHW�MHZHLOV�
)UHLWDJV�YRQ�������ELV�������8KU�VWDWW���
�
=XP�MHZHLOLJHQ�.XUVXVSURJUDPP�JHKRHUW�DXVVHUGHP�HLQ�XPIDQJUHLFKHU�
$XVELOGXQJVIXQNEHWULHE�XQWHU�YHUVFKLHGHQHQ�$XVELOGXQJVUXI]HLFKHQ���
�
'LH�/HKUJDHQJH�ILQGHQ�LP�*HPHLQGHKDXV�GHU�2VWHUNLUFKH�E]Z��LQ�GHU�
&OXEVWDWLRQ�'/�$7�LQ�+DPEXUJ�%UDPIHOG��%UDPIHOGHU�&KDXVVHH�����VWDWW��
�
:HLWHUH�(LQ]HOKHLWHQ�VLQG�LP�,QWHUQHW�XQWHU�ZZZ�GDUF�GH�H���RGHU�
ZZZ�DPDWHXUIXQN�LP�DOVWHUWDO�GH��LQ�3DFNHW�5DGLR�LQ�GHU�5XEULN�(���
]X�ILQGHQ�RGHU�WHOHIRQLVFK�XQWHU�����������������]X�HUKDOWHQ���
�
+RUVW�')�+'�
299�(���
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(8�'LUHNWLYH�JHJHQ�,PSRUW�YRQ�1L�&G�%DWWHULHQ�
�
:LH�GLH�:HHNO\�1HZV�GHU�51$56�PLWWHLOWHQ��ZLUG�DP�����6HSWHPEHU������HLQH�
QHXH�(8�'LUHNWLYH�LQ�.UDIW�WUHWHQ��GLH�GHQ�,PSRUW�YRQ�1L�&G�%DWWHULHQ��
QDFK�(XURSD�YHUKLQGHUQ�VROO���
0HKU�GD]X�DXI�GHU�+RPHSDJH��
ZZZ�VRXWKJDWHDUF�RUJ�QHZV�VHSWHPEHU�����QLFDGBEDWWHULHV�KWP��
�
�4XHOOH��0)�5XQGVSUXFK�1U����������
�
�
�
7HUPLQH�LQ�.XU]IRUP�
�
���������������*UR�UDXP�0RELOZHWWEHZHUE�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�
���������������)XQNHUWUHIIHQ�PLW�%LZDN�LQ�:ROOHQEHUJ��
�����������������P�:DWHUNDQW�&RQWHVW�
�
���������������,QWHUUDGLR�LQ�+DQQRYHU
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
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