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ΖP OLHEHYROO HLQJHULFKWHWHQ $WHOLHU HPSI¦QJW

VLH GLH .XQGHQ PLW 7HH� .D΍HH� IULVFKHQ

)U¾FKWHQ XQG 1DVFKHUHLHQ� m6REDOG PHLQH

.XQGHQ GDV $WHOLHU EHWUHWHQ� G¾UIHQ VLH VLFK

=HLW QHKPHQ� GHQ $OOWDJ KLQWHU VLFK ODVVHQ

XQG LKU $QOLHJHQ� GDV VLH LQ GHU 0DOWKHUDSLH

EHDUEHLWHQ P¸FKWHQ� PLWWHLOHQ}� VR 6DELQH�

6WDUW LQ GLH 6HOEVW¦QGLJNHLW

$OV 6R]LDOS¦GDJRJLQ LVW LKU GHU 8PJDQJ PLW

0HQVFKHQ DOOHU 6FKDWWLHUXQJHQ YHUWUDXW� 6D�

ELQH DUEHLWHWH YLHOH -DKUH LQ /HLWXQJVIXQNWL�

RQHQ� GRFK IHKOWH LKU ]XQHKPHQG GLH =HLW

I¾U GHQ SHUV¸QOLFKHQ %H]XJ ]X GHQ 0HQ�

VFKHQ� m'DV ZDU QLFKW PHLQ =LHO}� VR 6DELQH�

(LQ %HLWUDJ ]XP 7KHPD m0DOWKHUDSLH} KDW

VLH ¾EHU]HXJW� GDVV GLHVH 7KHUDSLHIRUP KHU�

YRUUDJHQG ]X *HK¸UORVHQ SDVVW� 6FKZHL]ZHLW

JDE HV QRFK NHLQH GLSORPLHUWH JHK¸UORVH

0DOWKHUDSHXWLQ� 6DELQH� m0LW PHLQHU *HE¦U�

GHQVSUDFKNRPSHWHQ] NDQQ LFK HLQH GLUHN�

WH .RPPXQLNDWLRQ LQ GHU 7KHUDSLH HUP¸J�

OLFKHQ}�

'LH $XVELOGXQJ ]XU GLSORPLHUWHQ 0DOWKH�

UDSHXWLQ DP ΖQVWLWXW I¾U +XPDQLVWLVFKH

.XQVWWKHUDSLH �Ζ+.� VFKORVV VLH ���� HUIROJ�

UHLFK DE XQG HUODQJWH ZHLWHUH =HUWLȴNDWH XQG

'LSORPH LQ GLHVHP %HUHLFK� 6HLW ���� DUEHL�

WHW VLH ]X ��� DOV .XQVW� 	 0DOWKHUDSHX�

WLQ LP *HK¸UORVHQGRUI 7XUEHQWKDO� 'LH 7HLO�

]HLWDQVWHOOXQJ HUP¸JOLFKWH HV 6DELQH� GHQ

7UDXP HLQHV HLJHQHQ $WHOLHUV ]X YHUZLUNOL�

FKHQ� 8P GLH )L[NRVWHQ XQG GDV 5LVLNR WLHI

]X KDOWHQ� PLHWHWH VLH VLFK LQ HLQHP $WHOLHU

HLQHU DQGHUHQ 7KHUDSHXWLQ LQ %DXPD HLQ�

m'HU 6SUXQJ LQ GLH 6HOEVW¦QGLJNHLW YHUODQJW

YLHO *HGXOG XQG (QHUJLH XQG HV PXVV HLQHP

EHZXVVW VHLQ� GDVV GHU SHUV¸QOLFKH (LQVDW]

6DELQH %LQR LVW VHOEVW¦QGLJH 0DOWKHUDSHXWLQ XQG ELHWHW

LQ LKUHP $WHOLHU 6HPLQDUH� *UXSSHQ� XQG (LQ]HOWKHUDSLHQ

I¾U *HK¸UORVH� 6FKZHUK¸ULJH XQG +¸UHQGH DQ�

8FGȎȝǵ

m$XIJUXQG GHU EHJUHQ]WHQ

)LQDQ]HQ KDEHQ ZLU YLHOHV

VHOEVW UHQRYLHUW}

�
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ZRKO QLFKW PLW *HOG DXVJHJOLFKHQ ZLUG}� HU�

NO¦UW 6DELQH� =XGHP JLOW HV� )UDJHQ ]XU 9RU�

VRUJH XQG ]XU .UDQNHQYHUVLFKHUXQJ VRUJI¦O�

WLJ DE]XZ¦JHQ�

'LH +HUDXVIRUGHUXQJHQ

ΖP HUVWHQ -DKU KDW VLH LQ HUVWHU /LQLH LKU $Q�

JHERW EHZRUEHQ XQG NRQQWH GLH ODXIHQGHQ

.RVWHQ GXUFK GLH QRFK WLHIHQ (LQQDKPHQ GH�

FNHQ� 0XQG�]X�0XQG�3URSDJDQGD� )O\HU XQG

HLQH HLQIDFKH +RPHSDJHPDFKWHQ LKU $QJH�

ERW EHNDQQWHU� m'LH JU¸VVWH +¾UGH ZDU GDV

*HOG� ΖFK KDEH RKQH 6WDUWNDSLWDO EHJRQQHQ

XQG PLU LP ]ZHLWHQ -DKU PRQDWOLFK JHUDGH

PDO &+) ���� DXVEH]DKOW}� $XV ȴQDQ]LHOOHU

6LFKW ORKQW VLFK GLH 7HLOVHOEVW¦QGLJNHLW NDXP�

6DELQH PDFKW JURVVH $EVWULFKH EHL GHU $O�

WHUVYRUVRUJH� %HL .UDQNKHLW XQG )HULHQ HQW�

IDOOHQ GLH (LQQDKPHQ XQG GHU DGPLQLVWUDWLYH

$XIZDQG LVW JURVV� 'LH SRVLWLYHQ 5¾FNPHO�

GXQJHQ LKUHU .XQGHQ PRWLYLHUWHQ VLH WURW]�

GHP� HLQHQ 6FKULWW ZHLWHU ]X JHKHQ� 6DELQH

HQWVFKLHG VLFK HLQ HLJHQHV $WHOLHU DQ HLQHP

]HQWUDOHUHQ� YHUNHKUVWHFKQLVFK JXW JHOHJH�

QHQ 2UW ]X VXFKHQ�

7DWNU¦IWLJH 8QWHUVW¾W]XQJ

0LW GHP 6WDUWNDSLWDO YRQ 6WLIWXQJHQ� GLH VLH

DQJHVFKULHEHQ KDWWH� NRQQWH VLH GHQ 8PEDX

HLQHU HKHPDOLJHQ :HUNVWDWW LQ 8VWHU ȴQDQ�

]LHUHQ� =XGHP HUKLHOW VLH YRQ LKUHP 3DUWQHU

XQG YRQ )UHXQGHQ WDWNU¦IWLJH 8QWHUVW¾W�

]XQJ� m$XIJUXQG GHU EHJUHQ]WHQ )LQDQ]HQ

KDEHQ ZLU YLHOHV VHOEVW UHQRYLHUW}� VR 6DEL�

QH� 'DV QHXH $WHOLHU ZXUGH ���� HU¸΍QHW�

6WRO] LVW VLH DXI GLH QHXH +RPHSDJH� EHL GHU

QXQ DOOH ΖQIRUPDWLRQHQ DXFK LQ *HE¦UGHQ�

VSUDFKH DEUXIEDU VLQG�

6DELQH IDVVW ]XVDPPHQ� m'LH PHQWDOH

(LQVWHOOXQJ LVW ZLFKWLJ� 0DQ ZLUG DOV 0DOWKH�

UDSHXWLQ QLFKW UHLFK� =HQWUDO VLQG I¾U PLFK

GHU 6SDVV DQ PHLQHU 7¦WLJNHLW XQG GLH YHU�

WUDXHQVYROOH =XVDPPHQDUEHLW PLW PHLQHQ

.XQGHQ�}

'NWȡȗ

6DELQH XQG %LURO VLQG LQV

*HVSU¦FK YHUWLHIW�
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7URW] MDKUHODQJHU (UIDKUXQJ LQ GHU %UDQFKH

ZDU HV I¾U 'HQLVH XQP¸JOLFK� HLQH $QVWHO�

OXQJ ]X ȴQGHQ� 9RQ LKUHP 3DUWQHU HUPXWLJW�

ZDJWH VLH VFKOLHVVOLFK GHQ 6FKULWW LQ GLH 6HOE�

VW¦QGLJNHLW�

0XQG�]X�0XQG�3URSDJDQGD

ΖKUH .RPSHWHQ] LVW LKUH 9LVLWHQNDUWH LQ LKUHP

%HUXI� 'HQQ GXUFK0XQGSURSDJDQGD KDW VLH

VLFKPLWWOHUZHLOH HLQHQ IHVWHQ .XQGHQVWDPP

DXIEDXHQ N¸QQHQ� $XIJUXQG LKUHU +¸UEHKLQ�

GHUXQJ LVW GHU 3DUWQHU )UDQN LKU HLQH JURV�

VH +LOIH EHL 7HOHIRQJHVSU¦FKHQ� XP HLQ (UVW�

JHVSU¦FK PLW LKUHQ ]XN¾QIWLJHQ .XQGHQ ]X

YHUHLQEDUHQ� %HLP (UVWJHVSU¦FK VWHOOW 'HQL�

VH LKUH )LUPD m)OHLVVLJHV %LHQFKHQ} XQG LKU

XPIDVVHQGHV 'LHQVWOHLVWXQJVDQJHERW YRU�

'D GLH =XVDPPHQDUEHLW DXI 6\PSDWKLH

XQG9HUWUDXHQEDVLHUW� LVWHVVHKUZLFKWLJ�GDVV

GLH &KHPLH VWLPPW� :HQQ HLQH =XVDPPHQ�

DUEHLW JHZ¾QVFKW ZLUG� EHVSULFKW VLH PLW LK�

UHP .XQGHQ ZHOFKH 5HLQLJXQJVDUEHLWHQ YRU�

JHQRPPHQZHUGHQP¾VVHQ XQG OHJWPLW LKP

GHQ ]HLWOLFKHQ 5DKPHQ IHVW� 0LW GHP HUVWHQ

$XIWUDJ YHUWUDXW GHU .XQGH GHU )LUPD m)OHLV�

VLJHV %LHQFKHQ} VHLQH +DXVW¾UVFKO¾VVHO DQ�

'DQQ ¾EHUQLPPW 'HQLVH GLH 9HUDQWZRUWXQJ

I¾U GLH JHZ¾QVFKWHQ 5HLQLJXQJVDUEHLWHQ�

'HQLVH *URVVHU�7DQQHU KDW VLFK PLW LKUHU )LUPD m)OHLVVLJHV

%LHQFKHQ} DOV 5HLQLJXQJVNUDIW VHOEVW¦QGLJ JHPDFKW XQG

KR΍W� LKUHQ .XQGHQNUHLV ZHLWHU DXVEDXHQ ]X N¸QQHQ�

m0DQFKPDO PXVV

PDQ GLH =¦KQH

]XVDPPHQEHLVVHQ�

ELV HV O¦XIW}

)JSȎȻǵ
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'LH HUVWHQ +¾UGHQ

)¾U VLH ZDU GHU $XIEDX GHU 6HOEVW¦QGLJNHLW

PLW JURVVHQ +¾UGHQ YHUEXQGHQ� m2KQH GHQ

6XSSRUW PHLQHV 3DUWQHUV Z¦UH HV ȴQDQ]LHOO

VFKOLFKWZHJ XQP¸JOLFK JHZHVHQ� ΖQ GHQ HUV�

WHQ VHFKV 0RQDWHQ ZDU LFK LP 0LQXV� 'D ]X

(QGH GHV -DKUHV VRZRKO GLH 6WHXHUQ DOV DXFK

GHU %HLWUDJ I¾U GLH $XWRYHUVLFKHUXQJ EH]DKOW

ZHUGHQP¾VVHQ� VLQG GLH (LQQDKPHQ VFKQHOO

ZHJ}� VR 'HQLVH� ΖP HUVWHQ XQG ]ZHLWHQ -DKU

KDWWH 'HQLVH NHLQH )HULHQ� m0DQFKPDO LVW HV

QRWZHQGLJ GLH =¦KQH NU¦IWLJ ]XVDPPHQ]X�

EHLVVHQ� ELV HV O¦XIW}� HUNO¦UW 'HQLVH�

6R KDWWH HV 'HQLVH ]X %HJLQQ LKUHU 6HOE�

VW¦QGLJNHLW DXFK PLW VFKZLHULJHQ .XQGHQ

]X WXQ� GLH NXU]IULVWLJ XQG RKQH $QJDEH YRQ

*U¾QGHQ� GHQ EHYRUVWHKHQGHQ 7HUPLQ DEJH�

VDJW KDEHQ� m(V NDP DXFK YRU� GDVV HLQ .XQ�

GH QDFK ]ZHL 0RQDWHQ VHLQH 5HFKQXQJ QRFK

QLFKW EHJOLFKHQ KDWWH� :LU KDEHQ GDQQ GDV

%HWUHLEXQJVDPW HLQJHVFKDOWHW XQG HV NDP

KHUDXV� GDVV GHU .XQGH EHUHLWV NHLQ *HOG

KDWWH� DOV HU XQV GLH 'LHQVWOHLVWXQJ LQ $XI�

WUDJ JHJHEHQ KDW}� HUNO¦UW 'HQLVH�

ΖKU SHUV¸QOLFKHU :XQVFK

'DV 6SDQQHQGH DQ LKUHP %HUXI LVW� GDVV VLH

HLQHQ (LQEOLFN LQ YHUVFKLHGHQH :RKQZHOWHQ

EHNRPPW� m-HGHU 0HQVFK KDW VHLQHQ JDQ] HL�

JHQHQ 6WLO}� O¦FKHOW 'HQLVH� )¾U GLH =XNXQIW

KR΍W VLH� LKUH HLJHQH 6HOEVW¦QGLJNHLW ZHLWHU

DXVEDXHQ ]X N¸QQHQ� 0LW +LOIH GHU 6HPLQDU�

UHLKH �GHDIVWDUW YRQ 6RQRV� GHP 6FKZHL]HUL�

VFKHQ +¸UEHKLQGHUWHQYHUEDQG� OHUQW 'HQLVH�

ZLH VLH LKUH 'LHQVWOHLVWXQJ EHVVHU YHUPDUN�

WHQ NDQQ� VRGDVV LKU $QJHERW DXFK JHK¸UOR�

VH .XQGHQ HUUHLFKW� m'HU]HLW KDEH LFK QRFK

NHLQHQ )O\HU XQG DXFK NHLQH HLJHQH:HEVHLWH

XQG LFK IUHXHPLFK� GDVV VLFK GDVPLW GHU 8Q�

WHUVW¾W]XQJ YRQ 6RQRV� EDOG ¦QGHUQ ZLUG}�

VR 'HQLVH�

KRHUEHKLQGHUW�FK�GHDIVWDUW

�
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ΖQ VHLQHP WHFKQLVFK SHUIHNW HLQJHULFKWHWHQ

%¾UR� DXVJHVWDWWHW PLW 9LEUDWLRQVZHFNHUQ

XQG /LFKWVLJQDODQODJHQ� HPSI¦QJW HU VHLQH

.XQGHQ� GLH VHLQ EUHLWHV $QJHERW VFK¦W]HQ�

m%HL PHLQHU GDPDOLJHQ 7¦WLJNHLW DOV IUHLHU

0LWDUEHLWHU I¾U WHFKQLVFKH +LOIVPLWWHO PXVV�

WH LFK PLFK DXI HLQHQ HLQ]LJHQ +HUVWHOOHU EH�

VFKU¦QNHQ� GLH 3URGXNWH GHU .RQNXUUHQ]

ZDUHQ WDEX}� HUNO¦UW %HDW� 'D HV LKP ZLFK�

WLJ LVW� GLH %HG¾UIQLVVH VHLQHU .XQGHQ XPIDV�

VHQG ]X EHU¾FNVLFKWLJHQ� HQWVFKLHG HU VLFK

GDI¾U� VHLQ HLJHQHV 6WDQGEHLQ DXI]XEDXHQ�

ΖQGLYLGXHOOH /¸VXQJHQ

$XIJUXQG VHLQHU *HK¸UORVLJNHLW EHU¦W HU VHL�

QH .XQGHQ ELOLQJXDO� LQ GHU /DXW� XQG *HE¦U�

GHQVSUDFKH� 'LH .XQGHQ YHUWUDXHQ LKP� GD

HU DXV HLJHQHU (UIDKUXQJ LKUH 3UREOHPH JH�

QDX NHQQW� (U ZHLVV XP GLH %HG¾UIQLVVH VHL�

QHU K¸UEHKLQGHUWHQ .XQGVFKDIW XQG NDQQ

m0DQ PXVV DXFK .XQGHQ VXFKHQ

XQG :HUEXQJ PDFKHQ N¸QQHQ}

'JȀY

9RU ]ZHLXQG]ZDQ]LJ -DKUHQ KDW VLFK %HDW .ROOHU

PLW VHLQHU HLJHQHQ )LUPD m7HFKNRE} VHOEVW¦QGLJ

JHPDFKW XQG VXFKW QXQ HLQHQ 1DFKIROJHU�
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%HDW EHU¦W VHLQHQ .XQGHQ

EHL LKP ]XKDXVH�

PLW LKQHQ GLUHNW XQG EDUULHUHIUHL NRPPX�

QL]LHUHQ� m+¸UHQGH VLQG VLFK RIWPDOV QLFKW

]X ���� ¾EHU GLH %HG¾UIQLVVH GHU *HK¸UOR�

VHQ LP .ODUHQ� :HQQ VLFK HLQ .XQGH HWZDV

Z¾QVFKW� KDEH LFK EHUHLWV HLQH 9RUVWHOOXQJ

GDYRQ� ZLH LFK HLQH LQGLYLGXHOOH /¸VXQJ I¾U

LKQ HUDUEHLWHQ NDQQ}� HUNO¦UW %HDW�

6R LVW GHUPRELOH 9LEUDWLRQV�)XQNHPSI¦Q�

JHU I¾U HLQHU VHLQHU .XQGHQ PLW HLQHU +¸U�

VHKEHKLQGHUXQJ HLQ 6HJHQ� =XYRU HUVFKUDN

HU MHGHV 0DO� ZHQQ MHPDQG RKQH 9RUZDU�

QXQJ VHLQH +DXVW¾U ¸΍QHWH� XP QDFK LKP ]X

VHKHQ� ZHLO HU GDV .OLQJHOQ QLFKW K¸UWH� 1XQ

DODUPLHUW LKQ VHLQ )XQNHPSI¦QJHU UHFKW]HL�

WLJ� ZHQQ MHPDQG LQV +DXV HLQWUHWHQ P¸FK�

WH� 'LH .XQGHQ SURȴWLHUHQ YRQ GHQ ODQJM¦K�

ULJHQ (UIDKUXQJHQ LKUHV %HUDWHUV� ZHQQ HU

LKQHQ HLQH LQGLYLGXHOOH /¸VXQJ YRUVFKO¦JW�

'LH 9HUHLQVDUEHLW

1LFKW QXU GLH 9LVLWHQNDUWH XQG VHLQH %UR�

VFK¾UH JHVWDOWHW HU VHOEVW� DXFK I¾U VHLQHQ

:HEDXIWULWW KDW HU VLFK =HLW JHQRPPHQ XQG

VLFK GDV QRWZHQGLJH :LVVHQ DQJHHLJQHW� XP

VLFK GDV *HOG I¾U HLQH:HUEHDJHQWXU ]X VSD�

UHQ� m'XUFK PHLQHQ %HUXI DOV 0DVFKLQHQ�

EDX]HLFKQHU XQG GXUFK GLH 9HUHLQVDUEHLW

NRQQWH LFK YLHOH (UIDKUXQJHQ VDPPHOQ� GLH

PLU DXI GHP:HJ LQ GLH 6HOEVW¦QGLJNHLW HLQH

JURVVH +LOIH ZDUHQ� 'RUW KDEH LFK DXFK JH�

OHUQW� ZLH GLH %XFKKDOWXQJ IXQNWLRQLHUW� /HL�

GHU QHKPHQ VLFK GLH -¾QJHUHQ KHXWH YLHO ZH�

QLJHU =HLW I¾U HLQ (KUHQDPW}� VR %HDW� $XV

GLHVHP *UXQG LVW HV ZLFKWLJ� GDVV VLH HLQH

SURIHVVLRQHOOH 8QWHUVW¾W]XQJ HUKDOWHQ�

1DFKIROJHU JHVXFKW

8P I¾U =XZDFKV XQWHU GHQ K¸UEHKLQGHU�

WHQ %HUDWHUQ ]X VRUJHQ� LVW HV %HDWV =LHO�

MHPDQGHQ DQ]XOHUQHQ� mΖFK KDWWH PDO MH�

PDQGHQ DQOHUQHQ ZROOHQ� DEHU HV NODSS�

WH QLFKW XQG ELVKHU KDEH LFK QRFK QLHPDQ�

GHQ JHIXQGHQ}� VR %HDW� (LQHQ HLJHQHQ

.XQGHQVWDPP DXI]XEDXHQ LVW VLFKHUOLFK

QLFKW OHLFKW� m0DQ PXVV DXFK .XQGHQ VX�

FKHQ XQG :HUEXQJ PDFKHQ N¸QQHQ}� U¦W

%HDW� $XV GLHVHP *UXQG LVW GLH %HUDWXQJ

I¾U WHFKQLVFKH +LOIVPLWWHO YLHOPHKU HLQ =X�

VDW]YHUGLHQVW DOV HLQ +DXSWMRE� 'XUFK VHLQH

0LWJOLHGVFKDIW LP *HK¸UORVHQVSRUWYHUHLQ

EHLGHU %DVHO �*69E%� ZDU %HDW ]X %HJLQQ

VHLQHU 6HOEVW¦QGLJNHLW EHUHLWV JXW YHUQHW]W

XQG NRQQWH PLW HLQHP 6WDQG DQ 6SRUWWXU�

QLHUHQ� :HUEXQJ PDFKHQ� m(V Z¦UH VLFKHU

JXW� GLH Q¸WLJH SURIHVVLRQHOOH 8QWHUVW¾W]XQJ

XQG %HJOHLWXQJ DXI GHP :HJ LQ GLH 6HOE�

VW¦QGLJNHLW GXUFK GLH 6HPLQDUUHLKH �GHDI�

VWDUW ]X EHNRPPHQ}� ȴQGHW %HDW�

%HDW ]HLJW LKP� ZLH HU GLH

/LFKWVLJQDODQODJH LQVWDOOLHUW�

�
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+HUDXVJHEHU� 6RQRV� 6FKZHL]HULVFKHU +¸UEHKLQGHUWHQYHUEDQG� 2EHUHU *UDEHQ ��� ���� :LQWHUWKXU

9HUDQWZRUWXQJ� +DQQHV (JOL� 7HOHIRQ ��� ��� �� ��� VSHQGHQ#KRHUEHKLQGHUW�FK� KRHUEHKLQGHUW�FK

5HGDNWLRQ� $QLND +HLQULFK *HVWDOWXQJ� -RQDV 6WUDXPDQQ� 9HUWUHWXQJ ΖVODQGDUW *PE+ )RWRV� -RQDV 6WUDXPDQQ�

6DEULQD *KHOȴ 3URGXNWLRQ� 3URZHPD *PE+� 5XVVLNRQ 6SHQGHQNRQWR� ����������� KRHUEHKLQGHUW�FK�VSHQGHQ

$XVJDEH ��� 6HSWHPEHU ����� ���� -DKUJDQJ� YLHUPDO M¦KUOLFK� )U� ��� SUR -DKU LVW LQ ΖKUHU 6SHQGH LQEHJUL΍HQ�

63(1'(

m0LW ΖKUHU 6SHQGH

HUP¸JOLFKHQ 6LH QHXH

3HUVSHNWLYHQ}

(UIDKUHQ 6LH PHKU ¾EHU GHDIVWDUW�

� KRHUEHKLQGHUW�FK�GHDIVWDUW

0LW ΖKUHU 6SHQGH� KHOIHQ 6LH

XQV� 0HQVFKHQ PLW HLQHU

+¸UEHKLQGHUXQJ DXI LKUHP

:HJ LQ GLH 6HOEVW¦QGLJNHLW

]X XQWHUVW¾W]HQ�

'JȀY
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