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QDQGHU⇤ HQWIHUQW⌘⇤ (LQ

|NXPHQLVFKHV⇤ *HPHLQGHIHVW
]ZLVFKHQ⇤ GHQ⇤.LUFKHQ⇤ JDE⇤ HV
MHGRFK⇤QRFK⇤QLH⌘⇤'DV⇤HUVWH⇤JH⇣

ú
PHLQVDPH⇤ )HVW⇤ GHU⇤ NDWKROL⇣
VFKHQ⇤ XQG⇤ HYDQJHOLVFKHQ⇤*H⇣
PHLQGH⇤ÅEHU]HXJWH⇤PLW⇤HLQHP
YLHOIlOWLJHQ⇤ 3URJUDPP⇤ XQG
DXVJHODVVHQHU⇤6WLPPXQJ⌘⇤9RQ
)UHLWDJ⇤ ELV⇤ 6RQQWDJ⇤ ZDU⇤ IÅU
*URâ⇤ XQG⇤ .OHLQ⇤ LPPHU⇤ GDV
5LFKWLJH⇤ GDEHL⌘⇤ ≈:LU⇤ JHK|UHQ

]XVDPPHQ¥⇤ODXWHWH⇤GDV⇤0RWWR
GHV⇤HUVWHQ⇤|NXPHQLVFKHQ⇤*H⇣
PHLQGHIHVWHV⌘⇤≈$OOH⇤IÅQI⇤-DKUH
IHLHUQ⇤ GHU⇤ 3DVWRUDOYHUEXQG
)U|QGHQEHUJ⇤XQG⇤GLH⇤(YDQJH⇣
OLVFKH⇤.LUFKHQJHPHLQGH⇤)U|Q⇣
GHQEHUJ⇤ XQG⇤ %DXVHQKDJHQ
]XVDPPHQ¥✏⇤HUNOlUWH⇤*HPHLQ⇣
GHUHIHUHQW⇤ LP⇤ 3DVWRUDOYHU⇣
EXQG⇤ +HLQHU⇤ 5HGHNHU⌘⇤ �◆◆⌧
XQG⇤�◆⌫⇤ZDU⇤ HV⇤ GHU⇤ |NXPH⇣
QLVFKH⇤ 6WDGWNLUFKHQWDJ⌘⇤ 'LH⇣
VHV⇤ -DKU⇤ HQWVFKLHGHQ⇤ VLFK⇤ GLH
*HPHLQGHQ⇤IÅU⇤HLQ⇤JHPHLQVD⇣
PHV⇤)HVW⌘
%HUHLWV⇤ EHLP⇤ $XIWDNW⇤ GHV

*HPHLQGHIHVWHV⇤ DP⇤ )UHLWDJ✏
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