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.DZR� 5HODQG�� -DKUJDQJ� ������ ]lKOW� ]X� MHQHU� *HQHUDWLRQ� YRQ�
)LOPVFKDIIHQGHQ��GLH�EHUHLWV�YRU�%HJLQQ�GHV�GLJLWDOHQ�)LOP]HLWDOWHUV�PLW�
6XSHU���.DPHUDV� HUVWH� ILOPLVFKH� *HKYHUVXFKH� XQWHUQDKPHQ�� 'HU�
%HUXIVZXQVFK� 5HJLVVHXU� LVW� GDEHL� ELV� LQ� GLH� IU�KHVWHQ� .LQGKHLWVWDJH�
YHUZXU]HOW�� :RKHU� GLHVHU� LQQHUH� 'UDQJ� NRPPW�� NDQQ� HU� DXV� KHXWLJHU� =HLW�
ZRKO� VHOEVW� QLFKW� PHKU� JHQDX� VDJHQ�� 3UlJHQG� ZDUHQ� I�U� LKQ� ZRKO� DEHU�
]ZHLIHOVIUHL� GLH� DXV� KHXWLJHU� 6LFKW� HWZDV� DQWLTXLHUW� ZLUNHQGHQ� (GJDU�
:DOODFH�)LOPH� XQG� JHQHUHOO� GDV� 7KULOOHU�� XQG� +RUURUJHQUH��
1LFKWVGHVWRWURW]� LVW� HLQ� JXWHU�)LOP� I�U� LKQ�PHKU� DOV� UHLQH�8QWHUKDOWXQJ�XQG�

�
�F��)ULW]�1RYRSDFN\�

HXWRSLD�ILOPSRRO�

�

8QVHU�QHXHV�3ODNDWPDJD]LQ�LQ�
GHU�*U|�H�',1�$���

-HW]W�QHX��

2QOLQH�%HVWHOOXQJ�XQG�
'RZQORDG�KLHU���

��

�

�

�

DUW� WKHDWHU� ILOP� VRXQG� WH[W�
DUWLVW�RI�WKH�PRQWK� VSHFLDO�KRVW� QHZV� WLSSV�	�WULFNV� �

%HULYDQ�6D\LFL�:LU�IUHXHQ�XQV��HXFK�GLH������!!������DXVODJH�LQ�DUEHLW�IUHVK�WKHDWHUIRRG�LV�FRPLQJ������!!������3HWHU�7VFKHUNDVV\
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PXVV� QDFK� GHP� $EVSDQQ� LP� .RSI� GHV� =XVHKHUV� ZHLWHUJHKHQ�� $OV� DP�0D[�
5HLQKDUGW�6HPLQDU�DXVJHELOGHWHU�6FKDXVSLHOHU� LVW� LKP�HLQ�KDUPRQLVFKHV��
NUHDWLYHV�.OLPD�VHKU�ZLFKWLJ��2KQH�GLHVHV�ZlUHQ�0DPPXWSURMHNWH�ZLH�VHLQ�
DNWXHOOHU� 6SLHOILOP� �.DWKDUVLV�� �.LQRVWDUW� ������ YRQ� YRUQH� KHUHLQ� ]XP�
6FKHLWHUQ�YHUXUWHLOW��
�
%HZlKUW� KDW� VLFK� 5HODQG� EHUHLWV� ]XYRU� LQ� HLQLJHQ� .XU]ILOPHQ� ZLH� ]�%��
Ä$XVJHGlPSIW³� �� Ä.ULVWDOOSRUWDOH³� RGHU� Ä0HLQ�/HEHQ³� �� 6HLW� GHP� -DKUH�
����� XQWHUQLPPW� 5HODQG� DXFK� JHOHJHQWOLFK� $XVIO�JH� LQV�:HUEHUHJLHIDFK��
'HU]HLW� DUEHLWHW� HU� DQ� GHU� )HUWLJVWHOOXQJ� YRQ� �.DWKDUVLV�� VRZLH� DQ� GHU�
3URGXNWLRQ�]ZHLHU�.XU]ILOPH��.DZR�5HODQG�OHEW�GHU]HLW�LQ�:LHQ�XQG�%HUOLQ��
��
��
%811</29(��
��
´%XQQ\ORYH´� LVW� HLQ� .XU]ILOP� PLW� HLQHU� JUR�HQ� 3RUWLRQ� =\QLVPXV��
VFKZDU]HP� +XPRU� XQG� �EHUUDVFKHQGHQ� :HQGXQJHQ�� :DV�
YRUGHUJU�QGOLFK�DOV�VDWLULVFKHU�6HLWHQEOLFN�DXI�GDV�6WXGHQWHQ�±�3URIHVVRUHQ�±�
9HUKlOWQLV�HLQLJHU�8QLYHUVLWlWHQ�HUVFKHLQW��HQWSXSSW�VLFK�VFKRQ�EDOG�DOV�)LOP�
PLW�HUQVWHP�+LQWHUJUXQG����
�
-lKUOLFK� ZHUGHQ� 0LOOLRQHQ� YRQ� 7LHUHQ� 2SIHU� YRQ� ZLVVHQVFKDIWOLFKHQ�
/DERUYHUVXFKHQ�� 7KHPDWLVLHUW� ZLUG� GLHVH� 7DWVDFKH� LQ� GHQ� 0HGLHQ� HKHU�
VHOWHQ��]XPDO�GDV�/HLGHQ�GHU�7LHUH�I�U�GLH�EUHLWH�0DVVH�HLQH�ZHLWDXV�JHULQJHUH�
5ROOH�VSLHOW�DOV�6FKUHFNHQVPHOGXQJHQ��GLH�YRUZLHJHQG�0HQVFKHQ�EHWUHIIHQ��
�
'LH� LP� )LOP� YHUZHQGHWHQ�� WHLOZHLVH� VFKRFNLHUHQGHQ� $XIQDKPHQ� DXV�
9HUVXFKVODERUHQ� VWDPPHQ� YRQ� GHU� 7LHUVFKXW]RUJDQLVDWLRQ� ³21(� 92,&(´�
XQG� ZXUGHQ� IUHXQGOLFKHUZHLVH� YRQ� GHUHQ� 3DUWQHURUJDQLVDWLRQ� ³9,(5�
3)27(1´�GHP�)LOPWHDP�]XU�9HUI�JXQJ�JHVWHOOW���
��
�
,1+$/7���
&KHPLHVWXGHQWLQ� 6\ELOOH� OLHEW� 7LHUH� JDQ]� EHVRQGHUV�� $OV� LKU� VDGLVWLVFK�
YHUDQODJWHU� 8QLYHUVLWlWVSURIHVVRU� VLH� PLW� ELRFKHPLVFKHQ�
([SHULPHQWHQ� DQ� HLQHU� .DQLQFKHQIDPLOLH� EHDXIWUDJW�� IDVVW� VLH� GHQ�
IROJHQVFKZHUHQ�(QWVFKOXVV��VLFK�VHOEVW�I�U�GLH�([SHULPHQWH�]XU�9HUI�JXQJ�]X�
VWHOOHQ��,Q�:DKUKHLW�YHUIROJW�VLH�GDPLW�HLQHQ�WHXIOLVFKHQ�3ODQ�����
��

�
�F��7KRPDV�/RDFNHU�

��
��
'DV�IROJHQGH�*HVSUlFK�]XP�)LOP��%XQQ\ORYH��I�KUWH�%HUQKDUG�*VHOOPDQQ�LP�
1RYHPEHU� ������ *VHOOPDQQ� �� LQ� %HUOLQ� OHEHQGHU� :LHQHU�� 6WXGHQW� GHU�
3XEOL]LVWLN�� QHEHQKHU� 5HGDNWLRQVPLWDUEHLWHU� EHL� GLYHUVHQ� %HUOLQHU�
5HJLRQDOVHQGHUQ�� GLH� %=�� GDV� �GHXWVFKH� $UFKLY��� $OV� &LQHDVW� XQG�
OHLGHQVFKDIWOLFKHU� .LQRJlQJHU� EHWlWLJW� HU� VLFK� GDU�EHU� KLQDXV� DOV�
*HOHJHQKHLWV�)LOPNULWLNHU�I�U�XQWHUVFKLHGOLFKVWH�)LOPSODWWIRUPHQ���
��
�

�
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:LH�ELVW�'X�DXI�GLH�,GHH�JHNRPPHQ�HLQHQ�)LOP��EHU�7LHUYHUVXFKH�]X�
GUHKHQ"�
�
$OV� ZLU� GDV� 'UHKEXFK� HQWZLFNHOWHQ� JLQJ� HV� XQV� ]XQlFKVW� EOR�� XP� HLQHQ�
VDWLULVFKHQ�6HLWHQKLHE�DXI�GDV� W\SLVFKH�6WXGHQWHQ��3URIHVVRUHQYHUKlOWQLV�DQ�
GHQ�8QLYHUVLWlWHQ��$EHU�VFKRQ�EDOG�PHUNWHQ�ZLU��GDVV�HV�PHKU�ZDU�DOV�QXU�
GDV��:LU�NHQQHQ�HLQLJH�&KHPLH�8QLDEVROYHQWHQ�SHUV|QOLFK��KDEHQ� ODQJH�PLW�
LKQHQ� �EHU� LKUHQ�:HUGHJDQJ� JHVSURFKHQ�� 'D� NDPHQ� GLH� DEHQWHXHUOLFKVWHQ�
*HVFKLFKWHQ� ]XWDJH�� 0HLQ� &R�$XWRU� $QGUHDV� 5HLVHQEDXHU� LVW� MD� LP� hEULJHQ�
VHOEVW�0DJLVWHU�GHU�&KHPLH�XQG�XQWHUULFKWHW�GLHVHV�)DFK�DXFK�QDFK�ZLH�YRU�
DOV� /HKUEHDXIWUDJWHU�� ,P�=XJH� GHU�*HVSUlFKH�PLW� ([�6WXGHQWHQ� NDPHQ�ZLU�
GDQQ� DXFK� LPPHU�ZLHGHU� DXI� GDV� 7KHPD� /DERU� 9HUVXFKVWLHUH�� 6R� HQWVWDQG�
VFKOLH�OLFK� GDV� 'UHKEXFK� ]X� %XQQ\ORYH�� (LQH� 6WXGHQWLQ� GLH� VLFK� YRU� ODXWHU�
7LHUOLHEH� DQVWHOOH� HLQHU� .DQLQFKHQIDPLOLH� VHOEVW� I�U� ([SHULPHQWH� ]XU�
9HUI�JXQJ�VWHOOW��
��

�
�F��7KRPDV�/RDFNHU�

�
�
+DVW� 'X� GLFK� EHYRU� GHU� )LOP� JHGUHKW�ZXUGH� VFKRQ� HLQPDO�PLW� GHP�
7KHPD�DXVHLQDQGHU�JHVHW]W"�
�
,FK� PXVV� JHVWHKHQ� GDVV� PLU� GDV� 7KHPD� ]ZDU� JHOlXILJ� ZDU�� LFK� PLFK�
DOOHUGLQJV�ELVODQJ�NDXP�LQWHQVLY�GDPLW�EHVFKlIWLJW�KDWWH��8QG�LFK�GHQNH��GDVV�
HV�ZRKO�GDUDQ�OLHJW��GDVV��EHU�7LHUYHUVXFKH�PHLQHU�$QVLFKW�QDFK�UHFKW�VHOWHQ�
LQ�GHQ�0HGLHQ�JHVSURFKHQ�ZLUG���
�
�
,FK� KDEH� NHLQHQ� YHUJOHLFKEDUHQ� )LOP� PLW� 6SLHOKDQGOXQJ� ]X� GLHVHP�
7KHPD� JHIXQGHQ�� .DQQ� HV� VHLQ�� GDVV� 'X� LQ� XQVHUHQ� %UHLWHQJUDGHQ�
GHU�(UVWH�ELVW�GHU�GLHVHV�7KHPD�LQ�HLQHU�*HVFKLFKWH�YHUDUEHLWHW�KDW"�
�
0DQ�P|JH�PLFK�QDFKWUlJOLFK�NRUULJLHUHQ��DEHU�DXFK�PLU�LVW�NHLQ�HLQ]LJHU�)LOP�
EHNDQQW�GHU� VLFK�PLW�GLHVHU�7KHPDWLN�EHIDVVW��(V�ZlUH� WDWVlFKOLFK�P|JOLFK��
GDVV�LFK�GHU�(UVWH�KLHU�ELQ��
�
�
.DQQ� HLQ� )LOP�ZLH� Ä%XQQ\ORYH³�� GLH� 3UREOHPDWLN� YRQ� 7LHUYHUVXFKHQ�
ZLHGHU�YHUVWlUNW�LQ�GHQ�0HGLHQ�SUlVHQW�PDFKHQ��
�
Ä%XQQ\ORYH³�� LVW� NHLQH� NODVVLVFKH� ZLVVHQVFKDIWOLFKH� 'RNXPHQWDWLRQ� VRQGHUQ�
HLQ�]\QLVFKHU��NOHLQHU�XQWHUKDOWVDPHU�)LOP�PLW�6SLHOKDQGOXQJ�ZHOFKHU�GLHVHV�
7KHPD� DXIJUHLIW�� (LQ� )LOP� I�U� ÄGLH� 0DVVH³� ZHQQ� 'X� VR� ZLOOVW�� (V� JLQJ� PLU�
]XQlFKVW�QXU�PDO�GDUXP�ÄGLH�6LQQKDIWLJNHLW�YRQ�([SHULPHQWHQ³�LQ�GHQ�5DXP�
]X� VWHOOHQ�� 9RU� DOOHP�DEHU� GLH� $UW� GHV�8PJDQJV� YRQ�0HQVFKHQ�PLW� 7LHUHQ��
8QG� QDW�UOLFK� DXFK� YRQ� 0HQVFKHQ� PLW� DQGHUHQ� 0HQVFKHQ�� ,FK� ELHWH� NHLQH�
/|VXQJVDQVlW]H�I�U�DOWHUQDWLYH�)RUVFKXQJVPHWKRGHQ�RGHU�GHUJOHLFKHQ��'D]X�
IHKOW�PLU�SHUV|QOLFK�DXFK�GDV�ZLVVHQVFKDIWOLFKH�.QRZ�+RZ��(LQH�'RNX�Z�UGH�
PLFK� GD]X� VFKRQ� VHKU� UHL]HQ�� DEHU� LFK� NRPPH� YRP� QDUUDWLYHQ� )LOP�� KDEH�
GDPLW�VHLW� IDVW����-DKUHQ�]X� WXQ�� ,FK�]HLJH�HLQHQ�)LOP�PLW�HLQHU�*HVFKLFKWH�
XQG� LFK�]HLJH� LQ� WHLOV� VFKRFNLHUHQGHQ�%LOGHUQ�ZLH� VLFK�9HUVXFKVWLHUH� I�KOHQ��
8QG�ZLH�]\QLVFK�XQG�NDOW� VR�PDQFKHU�DQ�7LHUHQ�H[SHULPHQWLHUHQGH�0HQVFK�
VHLQ�NDQQ�XP�VROFKH�9HUVXFKH�GXUFK]XI�KUHQ��,Q�XQVHUHP�)DOO�LVW�HV�HEHQ�HLQ�
VDGLVWLVFKHU�8QL�3URIHVVRU��$XFK�ZHQQ� LFK�GDV�7KHPD�QLFKW�ZLVVHQVFKDIWOLFK�
DEKDQGOH�� VR� ZLUG� GXUFK� GHQ� )LOP� ]XPLQGHVW� ZLHGHU� GDYRQ� JHVSURFKHQ�
ZHUGHQ�����
�
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�
�F��7KRPDV�/RDFNHU�

��
��
:LH�NDPVW�'X�DXI�GLH�,GHH�)LOPPDWHULDO�YRQ�HFKWHQ�([SHULPHQWHQ�DQ�
7LHUHQ�HLQ]XVHW]HQ"�
�
,FK� KDWWH� GDV� /DERUPDWHULDO� VFKRQ� HWZDV� OlQJHU� DXI� )HVWSODWWH� GD� LFK� YRU�
HLQLJHQ� -DKUHQ� HLQHP�:LHQHU� 7KHDWHUUHJLVVHXU� HLQHQ� =XVDPPHQVFKQLWW� I�U�
HLQH� 0HGLDLQVWDOODWLRQ� LQQHUKDOE� HLQHV� 7KHDWHUVW�FNHV� GDUDXV�
]XVDPPHQVWHOOWH��:LU�KDEHQ�GDQQ�HLJHQV� I�U�GHQ�)LOP�QRFKPDOV�RIIL]LHOO�EHL�
GHU� 7LHUVFKXW]RUJDQLVDWLRQ� 9LHU� 3IRWHQ� GDQDFK� DQJHIUDJW� XQG� ZXUGHQ� YRQ�
GRUW�DXFK�LQKDOWOLFK�XQWHUVW�W]W��,Q�=XJH�GHVVHQ�ZDU�LFK�GDQQ�QDW�UOLFK�DXFK�
PLW� =DKOHQ�� 'DWHQ� XQG� )DNWHQ� ]X� GHP� 7KHPD� NRQIURQWLHUW�� ���� 0LOOLRQHQ�
7LHUH� IDOOHQ� MlKUOLFK� /DERUH[SHULPHQWHQ� ]XP� 2SIHU�� 'DV� LVW� HLQH� DEVWUDNWH�
=DKO�GLH�VLFK�VFKRQ�JDU�QLFKW�PHKU�LQ�HLQ�PHQVFKOLFKHV�9RUVWHOOXQJVYHUP|JHQ�
IDVVHQ� OlVVW�� =XQlFKVW� GDFKWH� LFK� DXFK�� GDVV� GLHVH� $QJDEHQ� ZRKO� HWZDV�
�EHUWULHEHQ� VHLHQ�� DOOHUGLQJV� LVW� HV� MD� VR�� GDVV� EHL� VSH]LHOOHQ� 7LHUDUWHQ�ZLH�
0lXVHQ�RGHU�DQGHUHQ�.OHLQWLHUHQ�HLJHQH�/DERU]�FKWXQJHQ�EHWULHEHQ�ZHUGHQ��
8QG�WDWVlFKOLFK� LVW�HV� VR��GDVV�GLHVHV�7KHPD� MD�QLFKW�QXU�GLH�7LHUH�EHWULIIW��
VRQGHUQ�DXFK�XQV�0HQVFKHQ��(V�VDJW�QlPOLFK�DXFK�YLHO��EHU�GHQ�8PJDQJ�GHU�
0HQVFKHQ�PLW� 7LHUHQ� ±� DEHU� HEHQ� DXFK�0HQVFKHQ� XQWHUHLQDQGHU� DXV�� (LQH�
PHLQHU� /LHEOLQJVVHTXHQ]HQ� LP� )LOP� LVW� GLH� )UDJH� GHV� 3URIHVVRUV� DQ� GLH�
6WXGHQWLQ��Ä:DV�XQWHUVFKHLGHW�+DVHQ�YRQ�0HQVFKHQ"³�6LH�DQWZRUWHW�HLQIDFK�
QXU�� Ä6LH� OLHEHQ� VLFK³�� $XI� GLH� 7LHIJU�QGLJNHLW� GLHVHU� $QWZRUW� JHKW� GHU�
3URIHVVRU�QDW�UOLFK�QLFKW�HLQ��DEHU�LFK�ODVVH�GHVVHQ�HLJHQH�,QWHUSUHWDWLRQ�MHW]W�
PDO�HLQIDFK�VR�LP�5DXP�VWHKHQ��
��

�
�F��7KRPDV�/RDFNHU�

��
�
'X� KDVW� MD� EHUHLWV� YRU� %XQQ\ORYH� HLQLJH� .XU]ILOPH� JHGUHKW�� ZLH�
ILQDQ]LHUHQ�VLFK�VROFKH�3URGXNWLRQHQ"��
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>�=XU�FN�@��

�
Ä%XQQ\ORYH³�LVW�PHLQ�VLHEHQWHU�.XU]ILOP�XQG�GHU�YLHUWH�.XU]ILOP�GHU�3ODWWIRUP�
GHPREDQG�� 'DV� LVW� HLQ� =XVDPPHQVFKOXVV� YRQ�PHKUHUHQ� )LOPSURGXNWLRQHQ��
ZHOFKH� LPPHU� ZLHGHU� LP� $XIWUDJ� YRQ� 3ULYDWNOLHQWHQ� .XU]ILOPH� GUHKHQ�� 'DV�
.RQ]HSW� LVW� HLQIDFK� DEHU� IXQNWLRQLHUW�� 8QWHU� GHU� 9RUUDXVHW]XQJ�� GDVV� HLQ�
NRPPHU]LHOO� YHUZHUWEDUHV� (QGSURGXNW� HQWVWHKW�� SURGX]LHUHQ� ZLU� PLW�
SURIHVVLRQHOOHQ�0LWWHOQ� UHODWLY� NRVWHQJ�QVWLJ� HLQHQ� )LOP��'DV� EHGHXWHW�� 'HU�
$XIWUDJJHEHU� GHV� )LOPHV� ILQDQ]LHUW� GLH� 3URGXNWLRQ� ]X� HLQHP� %UXFKWHLO� GHV�
WDWVlFKOLFKHQ� 3URGXNWLRQVZHUWHV�� GDI�U� VLQG� ZLU� DOV� 3URGX]HQWHQ� DEHU� DXFK�
EHUHFKWLJW� GDV� IHUWLJH� :HUN� HQWVSUHFKHQG� ]X� YHUPDUNWHQ��� (LQH� ZHLWHUH�
%HGLQJXQJ� LVW�� GDVV� ZLU� DXVQDKPVORV� QXU� QRFK� PLW� DXVJHELOGHWHQ�
6FKDXVSLHOHUQ� ]XVDPPHQDUEHLWHQ�� ,Q� Ä%XQQ\ORYH³� ZDUHQ� GDV� 6DELQH� )�UVW�
XQG�$OI�%HLQHOO��:LU�ZDUHQ�HLQ�WROOHV�*HVSDQQ�XQG�EHVXFKWHQ�DX�HUGHP�DOOH�
GUHL� GLHVHOEH� 6FKDXVSLHOVFKXOH�� GDV�0D[� 5HLQKDUGW�6HPLQDU��:HQQ�DXFK� ]X�
JDQ]�XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ��
�
�
:DV�VLQG�'HLQH�3OlQH�I�U�%XQQ\ORYH�QDFK�GHU�)HUWLJVWHOOXQJ"�
�
:LU�ZHUGHQ�GHQ�)LOP��VR�ZLH�DOOH�DQGHUHQ�)LOPH�DXFK��I�U�HLQHQ�=HLWUDXP�YRQ�
HWZD���ELV���-DKUHQ�DXI�)HVWLYDOV�VFKLFNHQ�XQG�DQVFKOLH�HQG�LP�,QWHUQHW�XQG�
LQ�XQEHVWLPPWHU�=HLW�DXFK�LP�)HUQVHKHQ�DXVZHUWHQ��
�

�
�F��7KRPDV�/RDFNHU�

�
��
'DQNH�I�U�GDV�*HVSUlFK��
��

75$,/(5�]X�%811</29(��
��

LQ�.�U]H�KLHU����
��
��
.DZR�5HODQG��
5HLVHQEDXHU�)LOPSURGXNWLRQ���
%XQQ\ORYH��
.DWKDUVLV��
0HLQ�/HEHQ�
$XVJHGlPSIW���
.ULVWDOOSRUWDOH���
2QH�9RLFH��
9LHU�3IRWHQ���

QlFKVWHU�$UWLNHO�!�

�ILOP���VSHFLDO�KRVW�

'DV�0XOWLWDOHQW�7KRPDV�%DOOKDXVHQ�OXG�XQV�]XP�*HVSUlFK�LQV�)LOPDUFKLY�!!
7KRPDV�%DOOKDXVHQ

�ILOP���VSHFLDO�KRVW�

'LH�UXVVLVFKH�.�QVWOHUJUXSSH�$(6�)��KWWS���ZZZ�DHV�JURXS�RUJ��VSULFKW��EHU�
LKU�DNWXHOOHV�3URMHNW�Ä/DVW�5LRW³��GDV�EHUHLWV�EHL�GHU�����%LHQQDOH�LQ�9HQHGLJ�
�KWWS���ZZZ�ODELHQQDOH�RUJ�HQ���$XIVHKHQ�HUUHJWH�XQG�DE�6HSWHPEHU�LQ�GHU�
.QROO*DOHULH:LHQ��KWWS���ZZZ�NQROOJDOHULH�DW�SUHYLHZ�KWPO��]X�VHKHQ�LVW����!!

$(6�)�*URXS
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