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QVJHVDPW�%#�0UDEVWHOOHQ�XQr
WHU� ]HKQ� GDIÃU� JHHLJQHWHQ
+øXPHQ� t� VR� LVW� GHU� 9ODQd
ÃEHU� GHQ� VLFK� GLH�;øWH� GHV

?HUZDOWXQJVDXVVFKXVVHV� NRPr
PHQGHQ�-LHQVWDJ�HLQLJHQ�N®QQr
WHQc
.LQLJH� ?RUEHUHLWXQJHQ� VLQG

EHUHLWV� JHWURIIHQ� ZRUGHQc� {-HU

( +HUHLFK�ZXUGH�DXVJHKRO]Wd�@HJH
ZXUGHQ� YRUEHUHLWHW� XQG� +øQNH
DXIJHVWHOOWc�-LH�0UøEHU�ZHUGHQ�LQ
HLQHP�4UHLVUDVWHU� UXQG� XP� GLH
]HKQ�+øXPH� DQJHRUGQHWxd�KHLÁW
HV�LQ�GHU�<LW]XQJVYRUODJHc

5ZIJ[KPU]KS�Q[\�VQKP\�MZTI]J\
>P�GLH�7øKH�]XU�7DWXU�]X�HUKDOr
WHQd�IøOOW�GLH�LQGLYLGXHOOH�0UDEGHr
NRUDWLRQ�VSDUVDP�DXVc�<R�VROO�OHr
GLJOLFK�HLQ�7DPHQVVFKLOG�PLW�GHQ
7DPHQ�DOOHU�?HUVWRUEHQHQ�DQ�MHr
GHP� +DXP� DQJHEUDFKW�ZHUGHQc
0HVRQGHUWHU� 0UDEVFKPXFN� ZLH
4UøQ]Hd�?DVHQd�/LJXUHQ�RGHU�4HUr
]HQ�ZLUG�QLFKW�HUODXEW�VHLQc�>QG
DXFK�GLH�>UQH�VHOEVW�PXVV�EHVRQr
GHUHQ� *QIRUGHUXQJHQ� HQWVSUHr
FKHQc�-HQQ�GLH�+øXPH�VROOHQ�DXIr
JUXQG�GHU�0UDEVWøWWHQ� ]X� LKUHQ

@XU]HOQ�QLFKW� LQ� LKUHP�QDWÃUOLr
FKHQ� @DFKVWXP� EHHLQWUøFKWLJW
ZHUGHQc� <R� PÃVVHQ� GLH� >UQHQ
ELRORJLVFK� DEEDXEDU� VHLQ� XQG
PÃVVHQ�HLQH�PD[LPDOH�<WDQGDUGr
JU®ÁH�HLQKDOWHQc�*XV�9ODW]JUÃQr
GHQ� VLQG�NHLQH�ªEHUXUQHQd�DOVR
VFKPÃFNHQGH�ªEHUJHIøÁHd�]XOøVr
VLJc
.LQH� ?HUOøQJHUXQJ� GHU� 7XWr

]XQJV]HLW�YRQ�" �3DKUHQ�VHL�QLFKW
P®JOLFKd�KHLÁW�HV�LQ�GHU�?RUODJH
ZHLWHUc�-RFK�GLHV�VROO�DOOHV�LQ�GHU
/ULHGKRIVRUGQXQJ�GHU�<WDGW�+Dr
OLQJHQ�JHUHJHOW�ZHUGHQc

0I]UOZÈJMZ�I]KP�IV�=Z\[NZMULM
-RUW�ZLUG� DXFK� IHVWJHOHJWd� GDVV
GLH� QHXH� +DXPEHVWDWWXQJ� DXFK
6HQVFKHQ�P®JOLFK�LVWd�GLH�QLFKW
DXV� <WUHLFKHQ� NRPPHQc� -HQQ

JUXQGVøW]OLFK�JLOWd�GDVV�GLH�?HUr
VWRUEHQHQ� HLJHQWOLFK� DXI� GHP
/ULHGKRI�GHV�8UWVWHLOV�]X�EHVWDWr
WHQ�VLQGc
-RFK� DXIJUXQG� GHV� 7RYXPV

P®FKWH�GLH�?HUZDOWXQJ�HLQH�*XVr
QDKPH�PDFKHQ�XQG�ELV�]XU�1øOIWH
GHU�0UøEHU�DXFK�DQ�?HUVWRUEHQH
DXV�DQGHUHQ�8UWVWHLOHQ�YHUJHEHQc
6DQ�KDEH�GLHV�DXFK�EHL�DQGHUHQ
0UDEW\SHQ�VR�JHKDQGKDEWd�GLH�HV
QLFKW�LQ�DOOHQ�8UWVWHLOHQ�JLEW�ZLH
6DXHUQLVFKHQ�RGHU�;DVHQJUøEHUd
KHLÁW� HV� LQ� GHU� <LW]XQJVYRUODJH
ZHLWHUc
>QG�QLFKW�]XOHW]W�PÃVVHQ�VLFK

GLH�;øWH�DXFK�PLW�GHU�1®KH�GHU
0HEÃKUHQ� IÃU� GLH� QHXH�0UDEDUW
EHIDVVHQc�-HQ� CXVFKODJ� IÃU� HLQ
>UQHQEDXPJUDE� NDONXOLHUW� GLH
<WDGW�PLW�"  �.XURc
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DWZ_MO� ^QMTMV� 2IVS� DQ� 1HUUQ
1DQV�6ÃOOHU�t�GHP�2QKDEHU�GHV
+DOLQJHU�4LQRV�t�GDVV�HU�ZHLWHUH
?RUVWHOOXQJHQ� P®JOLFK� PDFKWd
XQG� ]ZDU� NRVWHQORVc� +HVRQGHUV
P®FKWH�LFK�GLH�+DOLQJHU�<WDGWUøWH
DXIIRUGHUQd� GLH� GDJHJHQ� JHr
VWLPPW�KDEHQd�GDVV�+DOLQJHQ�HLQ
VLFKHUHU�1DIHQ�ZLUGd�GD�KLQ�]X�JHr
KHQc�@DV�,DUROD�;DFNHWH�XQG�LKU
=HDP�PLW�GHU�;HWWXQJ�GHU�/OÃFKWr
OLQJH�EHJRQQHQ�KDEHQd�PXVV�VHLr
QH� /RUWVHW]XQJ� LQ� <WøGWHQ� XQG
0HPHLQGHQ�ILQGHQd�GLH�VLFK�]X�VLr
FKHUHQ�1øIHQ�HUNOøUHQc�-HQQ�HLr
QHV�PDFKW�GHU�/LOP�NODUd�GDVV�GLH
/OÃFKWOLQJH� ]ZDU� JHUHWWHW� ZXUr
GHQd�DEHU�VLH�ZHQLJ�,KDQFHQ�DXI
HLQH�9HUVSHNWLYH�KDEHQd�VRODQJH
<WDGWUøWHd�+XQGHVUHJLHUXQJ� LKUH
1LQKDOWHWDNWLN�IRUWVHW]HQc�<R�ZLH
,DUROD� ;DFNHWH� WURW]� ?HUERWHV

PXWLJ�LQ�GHQ�1DIHQ�HLQJHIDKUHQ
LVW�t�XQG�LQ�LKUHP�QRFK�MXQJHQ�5Hr
EHQ�! �3DKUH�0HIøQJQLV�ULVNLHUWH�r
VROOWHQ�DXFK�ZLU�PXWLJH�.QWVFKHLr
GXQJHQ� WUHIIHQd�XP�GHQ�/OÃFKWr
OLQJHQ�QDFKKDOWLJ�]X�KHOIHQc�*Nr
WXHOO�VHKHQ�ZLU�LQ�GHU�=ÃUNHL�GLH
JOHLFKH� <LWXDWLRQc� -LH� .>� ZLOO
ZHLWHUKLQ�PLW�0HOG�LKU�0HZLVVHQ
EHUXKLJHQc�-DV� ELHWHW� DEHU� NHLr
QHP�GHU�/OÃFKWOLQJH�HLQH�5HEHQVr
SHUVSHNWLYHc�<ROOHQ�GLH�#d&�6LOOLRr
QHQ�/OÃFKWOLQJH�LKU�5HEHQ�LQ�HLr
QHP� /OÃFKWOLQJVODJHU� YHUEULQr
JHQk�>QG�DXI�GLH�/UDJHe�{@DV�JHKW
XQV�GDV�DQkx�t�GLH�GHU�HLQH�RGHU
DQGHUH�JHUQH�VWHOOW�t�ZLOO�LFK�GDUr
DQ�HULQQHUQd�GDVV�XQVHU�XQPøÁLr
JHU�5HEHQVVWLO�LQ�YLHOHQ�5øQGHUQ
HUVW�GLH�7RW�JHVFKDIIHQ�KDWd�GLH
GLH�6HQVFKHQ�LQ�GLH�/OXFKW�WUHLEWd
ZHLO�ZLU�LKQHQ�GLH�5HEHQVJUXQGr
ODJHQ�HQW]RJHQ�KDEHQc
*QGUHDV�4UHEHO
5øQJHQIHOGVWUDÁH�"
+DOLQJHQ
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0ITQVOMVk�-DQN�HLQHU�<SHQGH�GHU
<FKÃOHU� GHV� @LUWVFKDIWVNXUVHV
DP�+DOLQJHU�0\PQDVLXP�ZLUG�HLr
QHP�LQGLVFKHQ�6øGFKHQ�QDPHQV
0QDQD� 4LUXED� HLQ� <WXGLXP� HUr
P®JOLFKW� t� GHQ� {+DFKHORU� RI
,RPPHUFHxc�-HU�JHVSHQGHWH�+Hr
WUDJ�VWDPPW�DXV�GHQ�.UO®VHQ�GHU
3XQLRUILUPDd�GLH�GLH�<FKÃOHU�EHr
WUHLEHQc�4LUXED�VWDPPW�DXV�HLQHU
VHKU� DUPHQ�/DPLOLHd� LKUH�.OWHUQ
DUEHLWHQ�DOV�=DJHO®KQHU�XQG�YHUr
ULFKWHQ� 1LOIVGLHQVWHc� -DV� .LQr
NRPPHQ�UHLFKW�QLFKW�DXVd�XP�LKUH
4LQGHU�PLW�GHP�7®WLJVWHQ�]X�YHUr
VRUJHQc�-DVV�LKU�QXQ�HLQ�5HEHQVr
WUDXP�HUIÃOOW�ZLUGd�IUHXW�GLH�+Dr
OLQJHU�<FKÃOHU�XQG�5HKUHUc
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0ITQVOMVk�-HU�5LRQVFOXE�+DOLQJHQ
1LODULWDV� YHUDQVWDOWHW� DP� -RQr
QHUVWDJd�!)c�6øU]d�HLQ�+HQHIL]NRQr
]HUWc�<SLHOHQ�ZLUG�GLH�+DQG�6DMDd
GLH� DXV� GHP� CROOHUQDOENUHLV
NRPPWc�{=DNH�PH�WR�WKH�5DQG�RI
3D]]x�KDW�GDV�:XDUWHWW�VHLQ�9URr
JUDPP� JHQDQQWd� GDV� HLJHQV� IÃU
GHQ�+HQHIL]DEHQG�]XVDPPHQJHr
VWHOOW�ZLUGc�-LH�,RPER�VSLHOW�HLQH
6LVFKXQJ� DXV� 3D]]VWDQGDUGVd
+DOODGHQd�5DWLQr7XPPHUQ�VRZLH
5LHGHUQ� DXV�GHU�>QWHUKDOWXQJVr
PXVLNc
-HU�.UO®V�GHV�4RQ]HUWVd�GDV�LQ

GHU�6HQVD� GHU� 9KLOLSSr6DWWKør
XVr1DKQr<FKXOH� VWDWWILQGHWd
NRPPW�GHP�9URMHNW�{4LQGHUJDUr
WHQ�SOXVx�]XJXWHc�.EHQVR� VROOHQ
DXFK� ZHLWHUH� 2QVWLWXWLRQHQd� GLH
/UDXHQ� XQG�4LQGHU� LP�CROOHUQr
DOENUHLV�I®UGHUQd�XQWHUVWÃW]W�ZHUr
GHQd� ZLH� 5LRQVFOXEr9UøVLGHQWLQ
>WD�6ÃQFK�HUNOøUWc�4DUWHQ�JLEW�HV

EHL� GHQ� 5LRQVIUHXQGLQQHQ� RGHU
DQ�GHU�*EHQGNDVVH�]X�NDXIHQc
-LH� 2GHH� KLQWHU� 5LRQV� WUHLEW

ZHOWZHLW� 6LOOLRQHQ� 6HQVFKHQ
DQd�GLH�LQ�LKUHU�>PJHEXQJ�NDULWDr
WLY�ZLUNHQ�ZROOHQc�2P�5LRQVFOXE
+DOLQJHQ� 1LODULWDV� KDEHQ� VLFK
/UDXHQ�]XVDPPHQJHIXQGHQd�XP
LQ�+DOLQJHQ�XQG�>PJHEXQJ�9URr
MHNWH�]X�XQWHUVWÃW]HQd�GLH�YRU�DOr
OHP�4LQGHU�XQG�/UDXHQ�]XJXWHr
NRPPHQc
{@LU�I®UGHUQ�GHU]HLW�GDV�9URr

MHNW�{4LQGHUJDUWHQ�SOXVxc�-DV�LVW
HLQ� 9UøYHQWLRQVSURJUDPP� GHU
-HXWVFKHQ�5LJD�IÃU�GDV�4LQGd�GDV
3XQJHQ�XQG�6øGFKHQ�LP�4LQGHUr
JDUWHQDOWHU�GLH�HLJHQHQ�.PRWLRr
QHQ�XQG�GLH�GHU�DQGHUHQ�QøKHUr
EULQJWc� .EHQVR� VWøUNW� HV� GHUHQ
<HOEVWZDKUQHKPXQJ�XQG�<HOEVWr
EHZXVVWVHLQ� XQG� VFKXOW� GLH� VRr
]LDOH� 4RPSHWHQ]xd� HUNOøUW
6ÃQFKc <LONH�=KLHUF\�

3ZT6[�SWUU\�§9QVLMZOIZ\MV�XT][⁄�b]O]\M
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5ZIJ[\MTTMV�]V\MZ�bMPV�OMMQOVM\MV
0È]UMV�S6VV\M�M[�QV�H]S]VN\�I]N�LMU
A\ZMQKPMVMZ�4ZQMLPWN�OMJMV�t[QMPM�0Mz
ZQKP\�WJMVuk�2IZHJMZ�JMZI\MV�[QKP�LQM
@È\M�LM[�DMZ_IT\]VO[I][[KP][[M[�IU
SWUUMVLMV�2QMV[\IO�QU�AQ\b]VO[[IIT
LM[�0ITQVOMZ�@I\PI][M[k�2QM�0I]UOZÈz
JMZ�[WTTMV�I]KP�IV�=Z\[NZMULM�^MZOMz
JMV�_MZLMVl�_QM�I][�LMZ�AQ\b]VO[^WZz
TIOM�PMZ^WZOMP\k

4ZWUUMZVk� 9XOYHUVFKQHH� XQG
DWHPEHUDXEHQGH� *XVVLFKWHQ
VLQG�LKUH�@HOWc�-LH�IÃQI�/UHHULGHU
6DULWD�.OOLQJHUd�-DQLHO�-LHWULFKd
6LFKD� -REHUVWHLQd� -DYLG� <HHJ
XQG�=RUVWHQ�@HQ]OHU�VXFKHQ�GLH
DXÁHUJHZ®KQOLFKH�1HUDXVIRUGHr
UXQJc� 6LW� HLQHU� VSHNWDNXOøUHQ
<NLH[SHGLWLRQ�YRP�6RQWDIRQ�ELV
LQ�GHQ�4DXNDVXV�KDEHQ� VLH� VLFK
HLQ� DPELWLRQLHUWHV� CLHO� JHVHW]Wc
@LH� KDEHQ� VLH� GLH� &rPRQDWLJH
?RUEHUHLWXQJVSKDVH�PLW�=RXUHQ
LP� 6RQWDIRQd� GLH� <WDGWHUNXQr
GXQJ�LQ�=LIOLV�RGHU�GHQ�! rVWÃQGLr
JHQ�*XIVWLHJ�]XU�#&( �6HWHU�KRFK
JHOHJHQHQ� +HWKOHPLr1ÃWWH� QDKH
GHU� UXVVLVFKHQ� 0UHQ]H� HUOHEWk

@HOFKH� SHUV®QOLFKHQ� .UIDKUXQr
JHQ� KDEHQ� VLH� DP� <XPPLW�-D\d
GHP� =DJ� GHU� 0LSIHOEHVWHLJXQJ
GHV�% $’�6HWHU�KRKHQ�4DVEHN�JHr
PDFKWk�6LW�{=KH�,DXFDVXV�.[SHr
ULHQFHx�LVW�HLQH�VSDQQHQGH�/LOPr
GRNX�HQWVWDQGHQd�GLH�PLW�JHZDOWLr
JHQ�+HUJSDQRUDPHQ�XQG�DFWLRQr
UHLFKHQ� <]HQHQ� GHQ� @HJ� GHU
/UHHULGHU�EHJOHLWHWc�*P�-RQQHUVr
WDJd�"$c�6øU]d�SUøVHQWLHUHQ�=RUVr
WHQ�@HQ]OHU�XQG�-DYLG�<HHJ�LKr
UHQ�/LOP�LQ�+DOLQJHQr/URPPHUQc
*WHOLHU�=ÃUNH�VWHOOW�GHQ�/LOPHPDr
FKHUQ�GD]X�GLH�HLJHQH�.YHQWORFDr
WLRQ�<FKZHOKDOOH�]XU�?HUIÃJXQJc
-HU�.UO®V�ZLUG�JHVSHQGHWc�6HKU
2QIRV�XQWHU�EHUJHLPOLFKWcGHc

DWU�;WV\INWV�QV�LMV�9I]SI[][

0ITQVOMVk�*XV�GHU�<LW]XQJVYRUODr
JH�GHV�=HFKQLVFKHQ�*XVVFKXVVHV
IÃU� GHQ� NRPPHQGHQ�6LWWZRFK
JHKW�KHUYRUd�GDVV�GLH�;øWH�XQWHU
DQGHUHP� ÃEHU� GLH� +DXDUEHLWHQ
]XP� <SRUWSODW]� GHV� <FKXO]HQWr
UXPV� 5øQJHQIHOG� GLVNXWLHUHQ
ZHUGHQc� -HU]HLW� ZLUG� GDV� DOWH
<SRUWJHOøQGH�QLFKW�JHQXW]Wd�VROO
DEHU� ]X� HLQHP� ]HLWJHPøÁHQ
4XQVWUDVHQSODW]�PLW�5HLFKWDWKOHr
WLNr*QODJHQ�XQG�]ZHL�+HDFKYROr
OH\EDOOr/HOGHUQ� XPJHEDXW� ZHUr
GHQc�.QGH�7RYHPEHU�" !)�ZXUGH
GLHVHU�+HVFKOXVV�YRP�0HPHLQGHr
UDW� JHIDVVWc� -LH� 4RVWHQ� IÃU� GLH
<SRUWDQODJH� LQNOXVLYH� /OXWOLFKWr
PDVWHQ�ZXUGHQ�DXI�UXQG�!d&�6LOOLr
RQHQ�.XUR�EH]LIIHUWc
.LQLJH�*QZRKQHU�GHV�<SRUWJHr

OøQGHV� øXÁHUWHQ� LQ�GHU�?HUJDQr
JHQKHLW�PHKUIDFK�+HGHQNHQ�EHr
]ÃJOLFK� GHV� JHSODQWHQ� ?RUKDr
EHQVc� <LH� IÃUFKWHWHQ� 5øUP� DP

VSøWHQ� *EHQG� XQG� 5LFKWYHUr
VFKPXW]XQJ�GXUFK�GLH�/OXWOLFKWr
PDVWHQc�-DV�+DXJHQHKPLJXQJVr
YHUIDKUHQ�IÃU�GLH�.UULFKWXQJ�GHU
/OXWOLFKWDQODJH� XQG� GHU� EHLGHQ
+HDFKYROOH\EDOOr/HOGHU�ZLUG�GHVr
KDOE�OøQJHUQ�GDXHUQd�GD�GLH�YRUr
OLHJHQGHQ� <WHOOXQJQDKPHQ� ]Xr
QøFKVW� EHDUEHLWHW� XQG� GDQQ� DQ
GDV�;HJLHUXQJVSUøVLGLXP�=ÃELQr
JHQ�ZHLWHUJHJHEHQ�ZHUGHQ�PÃVr
VHQc� -LHVHV� HQWVFKHLGHW� GDQQ
ÃEHU�GLH�5HJLWLPLWøW�GHU�YRQ�GHQ
*QZRKQHUQ� JHøXÁHUWHQ� +HGHQr
NHQc�.UVW�GDQQd�VRIHUQ�GDV�;HJLHr
UXQJVSUøVLGLXP�SRVLWLY�ÃEHU�GHQ
+DXDQWUDJ� HQWVFKHLGHWd� N®QQHQ
GLH�6DÁQDKPHQ�]XU�/OXWOLFKWDQr
ODJH� XQG� GHQ� +HDFKYROOH\EDOOr
/HOGHUQ�XPJHVHW]W�ZHUGHQc�*OOH
ZHLWHUHQ� +DXEHVFKOÃVVHd� GHQHQ
GHU� 0HPHLQGHUDW� EHUHLWV� ]XJHr
VWLPPW�KDWd�N®QQHQ�XQDEKøQJLJ
GDYRQ�XPJHVHW]W�ZHUGHQc� OLUL

@>�MV\[KPMQLM\
HJMZ�4T]\TQKP\MZ
0M[KPT][[�2QM�:6[]VO�LM[�9WVNTQS\[�b_Q[KPMV
/V_WPVMZV�LM[�AKP]T[XWZ\XTI\bM[�:ÈVOMVz
NMTL�]VL�LMZ�A\IL\�0ITQVOMV�LI]MZ\�IVk

3DKUJDQJ� !)#$� +DOLQJHQ� PLW
<WDGWWHLOHQ� WULIIW�VLFK�KHXWH�XP
!$c# � >KU� EHLP� 7DWXUIUHXQGHr
KDXVc�-RUW�.LQNHKU�DE�!&�>KUc

3DKUJDQJ� !)% � +DOLQJHQ� PLW
<WDGWWHLOHQ�WULIIW�VLFK�KHXWH�XP
!)�>KU�LP�1RWHO�5DQJc

1HJHULQJ� +DOLQJHQe�1HJHULQJr
DEHQG�KHXWH�XP�" �>KU�LP�0DVWr
KDXV�4URQH�LQ�.QGLQJHQc

<ÃGGHXWVFKH� 0HPHLQVFKDIWe
1HXWH�7DFKPLWWDJ�PLW�GHU�+LEHO
PLW�.UQVWr0ÃQWHU�@HQ]OHUd�XP�!%
>KUd� LP�<DDO�GHU�>QWHUHQ�-RUIr
VWUDÁH�!&�LQ�@HLOVWHWWHQc

-HU� +ÃUJHUYHUHLQ� +DOLQJHQ
WULIIW�VLFK�DP�/UHLWDJd�&c�6øU]d�XP

!$c# �>KU�LP�,DI™�5D�0DUH�]XU�0Hr
VSUøFKVUXQGH� {JHVWHUQrKHXWHr
PRUJHQxc

-HU� ,DPSLQJFOXE� CROOHUQDOE
WULIIW�VLFK�DP�<DPVWDJd�’c�6øU]d�DE
!%�>KU�]XP�4HJHOQ�LP�4URNRGLO�LQ
+DOLQJHQc�*E�!’�>KU�JHPÃWOLFKHV
+HLVDPPHQVHLQc

/LEURP\DOJLH� <HOEVWKLOIHr
JUXSSH�+DOLQJHQe�1HXWH�ILQGHW
NHLQ�0UXSSHQWUHIIHQ�VWDWWc�*P�!&c
6øU]� ILQGHW� GHU� ?RUWUDJ� ÃEHU
@HLKUDXFK� EHL� GHU� <HOEVWKLOIHr
JUXSSH�LQ�6®VVLQJHQ�XP�!)�>KU
VWDWWc� 7øFKVWHV� 0UXSSHQWUHIIHQ
DP�"c�*SULO�ZLH�JHZRKQWc�4RQWDNW
SHU� .r6DLO� ÃEHU� ILEURP\DOr
JLHsEDOLQJHQËZHEcGH
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