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S``$µ�'HU�.QHLSSYHUHLQ�ELHWHW
HLQHQ� (QWVSDQQXQJVNXUV� I�U
.LQGHU� YRQ� �� ELV� ��� -DKUHQ
DQ��EHL�GHP�LQVEHVRQGHUH�HUV�
WH� .HQQWQLVVH� �EHU� NODVVLVFKH
(QWVSDQQXQJVWHFKQLNHQ� XQ�
WHUULFKWHW� ZHUGHQ�� 'HU� .XUV�
EHJLQQ�ZXUGH�YHUVFKREHQ��(V
VLQG� QRFK� 3OlW]H� IUHL�� 'LHVH
IU�K�HUOHUQWHQ�6HOEVWKLOIH�0H�
WKRGHQ� N|QQHQ� DXFK� OlQJHU�
IULVWLJ�GD]X�EHLWUDJHQ��VSlWHUH
6WUHVVUHDNWLRQHQ� ]X� YHUPHL�
GHQ��$XFK�DNWXHOOHQ�%HODVWXQ�
JHQ�VLQG�GLH�.LQGHU�GDQQ�ZH�
QLJHU�KLOIORV�DXVJHOLHIHUW��'LH�
VH�N|QQHQ�YRQ� LKQHQ�JHODVVH�
QHU�XQG�VRXYHUlQHU�EHZlOWLJW
ZHUGHQ�� 'HU� .XUV� YHUPLWWHOW
LQ� NLQGJHUHFKWHU� )RUP� GLH
ZLFKWLJVWHQ� *UXQG�EXQJHQ
GHV�$XWRJHQHQ�7UDLQLQJV�XQG
GHU� 3URJUHVVLYHQ� 0XVNHOHQW�
VSDQQXQJ�� $X�HUGHP� EHLQ�
KDOWHW�GDV�3URJUDPP�PHGLWD�
WLYH�%HZHJXQJV�EXQJHQ��X�D�
DXV�GHP�4L�*RQJ��XQG�)DQWD�
VLHUHLVHQ�� 'DV� DFKWZ|FKLJH
.XUVDQJHERW� I|UGHUW� GLH� .|U�
SHU�XQG�6LQQHVZDKUQHKPXQJ
VRZLH� GLH� .RQ]HQWUDWLRQVIl�
KLJNHLW�� 0D[LPDO� N|QQHQ
]HKQ� .LQGHU� WHLOQHKPHQ�� 'LH
9HUDQVWDOWXQJ� ILQGHW� LP� .LQ�
GHUJDUWHQ� 0|ZHQQHVW�� 5R�
EHUW�.RFK�:HJ����� LQ�0DVVHQ
VWDWW�� 'HU� QHXH� .XUV� EHJLQQW
DP� )UHLWDJ�� ��� 0lU]�� YRQ� ��
ELV� ��� 8KU�� 'DV� (QWJHOW� EH�
WUlJW����(XUR��$QPHOGXQJ�XQ�
WHU�7HO��������������������
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(V�IlOOW�HLQHP�MD�VFKZHU��HL�
QHQ�/HVHUEULHI�]X�VFKUHLEHQ�
ZHQQ�PDQ�I|UPOLFK�VSUDFKORV
LVW«
1XQ�LVW�DOVR�HLQH�0DVNH�JH�
IDOOHQ�XQG�GDV�&�HQGJ�OWLJ
YHUVFKZXQGHQ�DXV�GHP�'HQ�
NHQ�XQG�+DQGHOQ�GHU�9HUWUH�
WHU�GHU�&'8�LP�6WDGWUDW�YRQ
8QQD��8QG�GLH�)/8�VFKOLH�W
VLFK�GLHVHP�PHQVFKHQXQZ�U�
GLJHQ�*HGDQNHQJXW�JHUQH�DQ�
0DQ�P|FKWH�JHUQH�+HUUQ
)U|KOLFK�XQG�+HUUQ�*|OGQHU²
GLH�RKQH�HLJHQHQ�9HUGLHQVW
DXI�GHU�NRPIRUWDEOHUHQ�XQG
VLFKHUHQ�6HLWH�GHU�:HOW�JHER�
UHQ�ZXUGHQ�²�JHUQH�PDO�I�U
HLQ�SDDU�7DJH�LQ�HLQ�)O�FKW�
OLQJVODJHU�VWHFNHQ�XQG�LKQHQ
PRUJHQV��PLWWDJV�XQG�DEHQGV
NXQGWXQ��GDVV�PDQ�LKQHQ�OHL�
GHU�NHLQ�(VVHQ��NHLQH�ZDUPH
XQG�WURFNHQH�8QWHUNXQIW�XQG
GDU�EHU�KLQDXV�DXFK�NHLQH
3HUVSHNWLYH�DXI�9HUlQGHUXQJ
LKUHU�6LWXDWLRQ�ELHWHQ�N|QQH�
GD�XQV�LQ�8QQD�GD]X�OHLGHU
GLH�*HOGHU�IHKOHQ�
'LH�VWHFNHQ�ZLU�QlPOLFK�OLH�
EHU�LQ�GLH�6DQLHUXQJ�HLQLJHU
*HElXGH�RGHU�6WUD�HQO|FKHU�
'D�P�VVWHQ�VLH�VLFK�VFKRQ�JH�
GXOGHQ��ELV�GLH�6WDDWHQJH�
PHLQVFKDIW�HQGOLFK�HLQH�/|�
VXQJ�GHU�JDQ]HQ�3UREOHPDWLN
HUDUEHLWHW�KDEH�XQG�GLHVH�JH�
PHLQVFKDIWOLFK�XPVHW]W�
6LFK�LQWHUQDWLRQDO�DEJH�

VWLPPWH��JXWH�6FKULWWH�]X�HL�
QHU�(QWVFKlUIXQJ�GHU�)OXFKW�
XUVDFKHQ�XQG�PHQVFKHQZ�U�
GLJHQ�9HUWHLOXQJ�GHU�*HIO�FK�
WHWHQ�]X�Z�QVFKHQ�XQG�GDU�
DXI�KLQ�]X�DUEHLWHQ�XQG
JOHLFK]HLWLJ�GDV�EHL]XWUDJHQ�
ZDV�PDQ�ORNDO�RGHU�UHJLRQDO
PLW�NOHLQHQ�6FKULWWHQ�WXQ
NDQQ�²�GDV�LVW�GRFK�GDV��ZDV
3ROLWLN�YRU�2UW�OHLVWHQ�NDQQ
XQG�PXVV�
'HU�/HVHUEULHI�GHU�,QLWLDWLYH
:HOWRIIHQ�PDFKW�GHXWOLFK�
ZHOFKH�HLQIDFKHQ��SUDJPDWL�
VFKHQ�6FKULWWH�PDQ�JHKHQ
NDQQ��+LOIH�DQELHWHQ��YHUQHW�
]HQ��QDFK�/|VXQJHQ�VXFKHQ�
'LH�/HVHUEULHIH�]HLJHQ��GDVV
HV�LQ�8QQD�JHQ�JHQG�,QLWLDWL�
YH�JLEW��XP�GDV�]X�VWHPPHQ�
$XFK�GDV�PLW�]X�RUJDQLVLHUHQ
XQG�]X�I|UGHUQ��LVW�$XIJDEH
GHU�3ROLWLN��GLH�GHU�6WDGW�%HV�
WHV�P|FKWH��1HEHQ�LKUHP�=\�
QLVPXV�SUlVHQWLHUHQ�VLFK�GLH
JHQDQQWHQ�3ROLWLNHU�DXFK�LQ
GLHVHP�6LQQH�DOV�Y|OOLJ�KDQG�
OXQJVXQIlKLJ�
:HOFKHQ�*HLVW�SURSDJLHUW
PDQ�HLJHQWOLFK�PLW�GHP�*H�
GDQNHQ�Å8QQD�ILUVW´��GHU�5HVW
GHU�:HOW�JHKW�PLFK�QLFKWV�DQ"
,VW�HV�QLFKW�JHQDX�GLHVHV�'HQ�
NHQ��GDV�]X�VR�YLHOHQ�3UREOH�
PHQ��EHUDOO�DXI�GHU�:HOW
I�KUW"�8QG�0HQVFKHQ�PLW�GLH�
VHU�PHQVFKHQYHUDFKWHQGHQ
+DOWXQJ�ZROOHQ�DOV�9HUWUHWHU
GDV�%HVWH�I�U�XQVHUH�6WDGW�VX�
FKHQ"�1HLQ�GDQNH��,FK�VFKUHL�
EH�DXFK�JHUQH�NXU]�YRU�GHU
:DKO�QRFKPDO�HLQHQ�/HVHU�
EULHI��IDOOV�VLFK�GLH�:lKOHU
GDQQ�VFKRQ�QLFKW�PHKU�DQ
GLHVH�5DWVVLW]XQJ�HULQQHUQ«
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S``$µ� 'DV� &DIp� LP� %RUQH�
NDPS� DQ� GHU� 0DUWLQVWUD�H
��D� |IIQHW� DP� 6DPVWDJ�� ��
0lU]�� LP� 3IDUUKHLP� 6W�� 0DU�
WLQ�� ,Q�GHU�=HLW� YRQ����ELV� ��
8KU�VLQG�DOOH�,QWHUHVVLHUWHQ�]X
HLQHP� JHP�WOLFKHQ� %HLVDP�
PHQVHLQ�HLQJHODGHQ�

ìJn¹$‰‰J`¹Jn`!n‰
ó$TM!n‰!ì¨ł`J‹$‰Œ

S``$µ�'LH�3KLODWHOLVWHQ�8QQD�
)U|QGHQEHUJ� ODGHQ� ]XP
%ULHIPDUNHQWDXVFKWDJ� DP
6RQQWDJ�����0lU]�� LQ�5DXP��
LQ� GHU� /LQGHQEUDXHUHL�� XQG
]ZDU�YRQ����ELV����8KU��,QWHU�
HVVLHUWH�6DPPOHU�XQG�GLH��GLH
HV� QRFK� ZHUGHQ� ZROOHQ�� VLQG
KHU]OLFK�HLQJHODGHQ��6ROOWH�MH�
PDQG� )UDJHQ� ]X� LKUHU� RGHU
VHLQHU� 6DPPOXQJ� KDEHQ�� VWH�
KHQ� GLH� 6DPPOHU� JHUQ� ]XU
9HUI�JXQJ�

MłJTTJ`!EJł
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S``$µ! 'XUFK� 7UHQQXQJ� XQG
6FKHLGXQJ� N|QQHQ� )UDXHQ� LQ
ZLUWVFKDIWOLFKH� XQG� VR]LDOH
3UREOHPODJHQ� JHUDWHQ�� $P
0LWWZRFK�� ���� 0lU]�� YRQ� ��
ELV�FD�����8KU�ZLUG�5HFKWVDQ�
ZlOWLQ� (ONH� 5HXWHUV� LQ� GHU
)UDXHQ�� XQG� 0lGFKHQEHUD�
WXQJVVWHOOH�� +DQVDVWUD�H� ���
LQ� 8QQD� LQ� GDV� 6FKHLGXQJV�
UHFKW� HLQI�KUHQ� XQG� �EHU
5HFKWH�XQG�'XUFKVHW]XQJ�EH�
]�JOLFK� 8QWHUKDOW�� =XJHZLQQ�
6RUJHUHFKW� XQG� $QGHUHV� LQ�
IRUPLHUHQ�� ,QWHUHVVLHUWH�)UDX�
HQ� N|QQHQ� VLFK� XQWHU� 7HO�
���������� �������� RGHU� SHU
PDLO�DQ�SUDHYHQWLRQ#IUDXHQ�
IRUXP�XQQD�GH�DQPHOGHQ�
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S``$µ� 'HU� I�U� 6DPVWDJ�� ��
0lU]�� JHSODQWH� *RWWHVGLHQVW
XP� ������ 8KU� LP� %RQLIDWLXV
$OWHQ�� XQG� 3IOHJHKHLP� PXVV
OHLGHU�HQWIDOOHQ��'DV�WHLOWH�GLH
*HPHLQGH�JHVWHUQ�PLW�
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LV� ]X� ��� MXQJHQ� 0HQ�
VFKHQ�� GLH� LKUH� )DPL�
OLHQ� YHUODVVHQ� PXVV�
WHQ��ELHWHW�GDV�-XJHQG�

KLOIH�+DXV� LQ� GHU� *HUKDUW�
+DXSWPDQQ�6WUD�H�3ODW]� XQG
*HERUJHQKHLW�� Å'LH� *U�QGH
VLQG�VHKU�YLHOIlOWLJ´��EHULFKWH�
WH� *UXSSHQOHLWHU� 6HEDVWLDQ
2WWR� EHLP� 7DJ� GHU� RIIHQHQ
7�U� DP� 'RQQHUVWDJ�� 0DQFK�
PDO�ZHQGHQ�VLFK�GLH�-XJHQG�
OLFKHQ� DQ� GLH� -XJHQGKLOIH�
ZHLO�VLH�PLW�LKUHQ�(OWHUQ�QLFKW
PHKU�NODUNRPPHQ�RGHU�LQ�LK�
UHU� )DPLOLH� NHLQH� =XNXQIWV�
DXVVLFKWHQ� VHKHQ�� PDQFKPDO
LVW�HV�DQGHUV�KHUXP�
'LH� =DKO� GHU� *U�QGH�� ZDU�
XP� (OWHUQ� I�U� LKUH� .LQGHU
QLFKW� PHKU� VRUJHQ� N|QQHQ�
VHL� HQGORV� XQG� HLJHQWOLFK
DXFK� ]ZHLWUDQJLJ�� VR� 2WWR�
:LFKWLJ� LVW�� GDV� -XJHQGOLFKH
DE� GHP� ]Z|OIWHQ� /HEHQVMDKU
EHL�GHU�-XJHQGKLOIH�GHU�:HUN�
VWDWW� LP� .UHLV� 8QQD� HLQHQ
3ODW]� ILQGHQ�� ZR� LKQHQ� 3HUV�
SHNWLYHQ� I�U� GLH� =XNXQIW� HU�
|IIQHW�ZHUGHQ�
:HU� KLHU� XQWHUNRPPW�� EH�
NRPPW� HUVW� HLQPDO� HLQ� HLJH�
QHV� =LPPHU�� 'LHVH� VLQG
VFKOLFKW� JHKDOWHQ�� GD� GLH
PHLVWHQ� -XJHQGOLFKHQ� VLH� RK�
QHKLQ�VHOEVW�JHVWDOWHQ�ZROOHQ�

ì

(LQH� *UXQGDXVVWDWWXQJ� PLW
%HWW�� 6FKUDQN� XQG� 7LVFK� LVW
LPPHU� YRUKDQGHQ��ZHLO�PDQ�
FKH� RKQH� +DEVHOLJNHLWHQ� Nl�
PHQ��EHULFKWHWH�2WWR�
'LH� +lOIWH� GHU� =LPPHU� LVW
I�U�-XJHQGOLFKH�XQWHU����-DK�
UHQ� JHGDFKW�� GHQHQ� JHKROIHQ
ZLUG�� DOOHV� ]X� /HUQHQ�� ZDV
PDQ� I�U� HLQ� VHOEVWVWlQGLJHV
/HEHQ�EUDXFKW�
'LH�DQGHUH�+lOIWH�ELOGHW�GLH
VRJHQDQQWH� 9HUVHOEVWlQGL�
JXQJVJUXSSH�� +LHU� RUJDQLVLH�
UHQ�VLFK�GLH�MXQJHQ�(UZDFKVH�
QHQ� LP� :HVHQWOLFKHQ� VHOEVW�
GDI�U�VLQG�HWZD�DXFK�HLQH�HL�
JHQH� .�FKH�� HLQH� :DVFKPD�

VFKLQH� XQG� HLQ� 7URFNQHU� YRU�
KDQGHQ��5XQG�XP�GLH�8KU� LVW
DEHU�DXFK�PLQGHVWHQV�HLQ�$Q�
VSUHFKSDUWQHU� GHU� -XJHQGKLO�
IH�LP�+DXV�
(LQ�EHVRQGHUHV�+LJKOLJKW�LQ
GHU� (LQULFKWXQJ� GHU� -XJHQG�
KLOIH�LVW�DXFK�GHU�)LWQHVVUDXP�
1HEHQ� GHP� JHP�WOLFKHQ
:RKQ]LPPHU�� GDV� I�U� DOOHU�
KDQG� $NWLYLWlWHQ� JHQXW]W
ZLUG�� LVW� HU� HLQHU� GHU� EHOLHE�
WHVWHQ� 5lXPH� LP� JDQ]HQ
+DXV�� 6RJDU� %HZRKQHU� DXV
GHQ� :RKQJUXSSHQ� LQ� GHU
$KRUQVWUD�H� XQG� %HUJNDPHQ
NRPPHQ� PDQFKPDO� KHU�� XP
GRUW�6SRUW�]X�WUHLEHQ�

0|JOLFK� ZXUGH� GDV� GXUFK
GLH� Å$NWLRQ� =HLWXQJVVSHQGH´�
EHL� GHU� /HVHU� XQG� GHU� =HL�
WXQJVYHUODJ� 5XEHQV� JHPHLQ�
VDP� *HOG� JHVSHQGHW� KDEHQ�
'DGXUFK�ZXUGH�QXQ�DXFK�GLH
$QVFKDIIXQJ� YRQ� VHFKV� )DKU�
UlGHUQ�P|JOLFK��GLH�QLFKW�QXU
I�U� )UHL]HLW� XQG� 5DGWRXUHQ
JHQXW]W� ZHUGHQ�� VRQGHUQ� GLH
DXFK� GLH� 0RELOLWlW� GHU� -X�
JHQGOLFKHQ�YHUJU|�HUQ�
(UJlQ]W� ZXUGH� GHU� 7DJ� GHU
RIIHQHQ� 7�U� GXUFK� HLQH� $XV�
VWHOOXQJ� GHU� 3URMHNWH�� GLH� LP
5DKPHQ� GHU� $NWLRQVZRFKHQ
JHJHQ�*HZDOW� XQG�5DVVLVPXV
HQWVWDQGHQ�ZDUHQ�
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$QJHVLFKWV�������²�]XP�7HLO
ODQJHU�²�/HVHUEULHIH�]XP
6WDGWUDWVWKHPD�Å$XIQDKPH
YRQ�GUHL�XQVWULWWLJ�KLOIHEH�
G�UIWLJHQ�)O�FKWOLQJVNLQGHUQ´
LP�+$�YRP����0lU]�VROOWH
PDQ�PHLQHQ��DOOH�GDEHL�LQWHU�
HVVLHUHQGHQ�)UDJHQ�VHLHQ�EH�
DQWZRUWHW�
'LHV�XPVR�PHKU��DOV�GLH
PHLVWHQ�6FKUHLEHU�QRFK�3ODW]
XQG�=HLW�KDEHQ��VHUL|VH�3ROLWL�
NHU�ZLH�GLH�)UDNWLRQVYRUVLW�
]HQGHQ�)U|KOLFK��&'8��XQG
*|OGQHU�)/8��PDQJHOQGHU
+XPDQLWlW�]X�VFKPlKHQ��ZHLO
VLH��DQGHUV�DOV�MHQH�/HVHU�
EULHIVFKUHLEHU�SIOLFKWJHPl��
YHUDQWZRUWXQJVYROO�LKUHV�$P�
WHV�ZDOWHQ��LQGHP�VLH�WURW]�LK�
UHV�HLJHQHQ�0LWOHLGV�DEZl�
JHQ��ZDV�PLW�GHQ�YLHOHQ�DQGH�
UHQ�LQ�JOHLFKHU�1RW�EHILQGOL�
FKHQ�.LQGHUQ�ZHUGHQ�VROO�
Å�«�HW�UHVSLFH�ILQHP�´�� 
XQG�EHGHQNH�GLH�)ROJHQ��
PDKQWHQ�VFKRQ�GLH�5|PHU�
'URKW�GD�QLFKW�GLH�)RUGHUXQJ�
ZHLWHUH�.LQGHU�]X�KROHQ�"
8QG�RGHU�GHUHQ�(OWHUQ�GD]X�"
$E�ZDQQ�LVW�GDQQ�6FKOXVV�PLW
FKULVWOLFKHU�+XPDQLWlW�"
8QG�������KDW�GLH�(8�JHJHQ
GLH�=DKOXQJ�YRQ�(8�0LOOLDU�
GHQ�PLW�(UGRJDQ��HLQ�0DQQ�

I�U�GHQ�VHOWHQ�9HUVWlQGQLV�DQ�
JHEUDFKW�LVW��HLQHQ�ELV
�����������J�OWLJHQ�9HUWUDJ
�EHU�GLH�9HUVRUJXQJ�GHU��EHU
��0LOOLRQHQ�]XPHLVW�V\ULVFKHQ
LQ�GHU�7�UNHL�VHLW�-DKUHQ�EH�
ILQGOLFKHQ�)O�FKWOLQJH�JH�
VFKORVVHQ�
(QWJHJHQ�GLHVHQ�$EPD�
FKXQJHQ�YHUZHLJHUW�GLH�(8
GLH�YRQ�(UGRJDQ�VHLW�-XOL�����
JHIRUGHUWHQ�9HUOlQJHUXQJV�
YHUKDQGOXQJHQ��1DFK�'UR�
KXQJHQ��ÅVHLQH´�)O�FKWOLQJH
LQ�GLH�(8�DXVUHLVHQ�]X�ODVVHQ�
DOVR�]XQlFKVW�JHQ�*ULHFKHQ�
ODQG��WXW�HU�GDV�MHW]W��8QG�GLH
(8�"�$P�������0lU]�EHVXFK�
WHQ�LKUH�6SLW]HQYHUWUHWHU�GLH
W�UNLVFK�JULHFKLVFKH�*UHQ]H�
OREWHQ�GLH�GRUWLJHQ��YRQ�*ULH�
FKHQODQG�JHJHQ�)O�FKWOLQJH
YHU�EWHQ�*HZDOWWDWHQ�XQG
HEHQVR�GLH�$XVVHW]XQJ�GHV
$V\OUHFKWV�LQ�*ULHFKHQODQG�
G�K��GHV�$OOHUKHLOLJVWHQ�GHU
(8�:HUWH�
)D]LW�I�U�8QQD��(LQ�6WDGWUDW
NDQQ�(8�)HKOHU�QLFKW�DXIIDQ�
JHQ��*O�FNOLFKHUZHLVH�KDEHQ
GLH���/HVHUEULHIVFKUHLEHU�)��-�
0�OOHU��$��%lKU�XQG�9��.LUVFK�
EHUJHU�VLFK�EHUHLW�HUNOlUW��MH��
.LQG�DXI]XQHKPHQ��:HQQ
MHW]W�GHU�6WDGWUDW�GLH�9HUZDO�
WXQJ�ELWWHW��GHQ�'UHLHQ�EHL
GHU�VLFKHU�QLFKW�XQE�URNUD�
WLVFK�P|JOLFKHQ�8PVHW]XQJ
MHQHU�$XIQDKPHQ�]X�KHOIHQ�
LVW�GHU�5XI�8QQDV�VLFKHU�EHV�
VHU�DOV�GHU�GHU�(8�
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S``$µ� 'HU� .OLPDZDQGHO� XQG
VHLQH� )ROJHQ�� 'DPLW� EHIDVVW
VLFK�GLH� -XJHQG�8QL� DP�0LWW�
ZRFK�� ���� 0lU]�� %HYRU� GHU
)LOP� YRQ� $O� *RUH� LP� .LQRUD�
PD� 8QQD�� 0DVVHQHU� 6WUD�H
���� JH]HLJW� ZLUG�� UHIHULHUW
3URI�� 2ODI� *RHEHO� YRQ� GHU

+RFKVFKXOH� +DPP�/LSSVWDGW
�EHU�GDV�7KHPD�.OLPDZDQGHO
XQG�ZDV� GDJHJHQ� JHWDQ�ZHU�
GHQ� NDQQ�� 'HU� 9RUWUDJ� EH�
JLQQW�XP����8KU��GHU�)LOP�XP
������8KU��'HU�(LQWULWW�LVW�IUHL�
7LFNHWV� JLEW� HV� DE� VRIRUW� DQ
GHQ�.LQRNDVVHQ�
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