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$0ODQG %ODFNDUWDQLOKW]JIBU: NIJUHQ MGAKH *UHHN 1HZ 7BRAWXNADVIP HOQUAW

$QDOHFWD K\PQLFD JUDHFBREDQRQHYV VHSWHPEULYV

$UFKLY I+U VODYLYFKH 3KI2ORORJLH

SUULDQUDJIPHQWD VFULSWRUXP GH USEXVLVGHBBQWWY 0 3VHXGR

$VVHPDQADQ&EWL SDWULV QRVWUL (SKUDHP GRRDRISHUD:RPQLD TXDH H[V

%DXHUULHFIGIWEWVFKHY (JUWHUEXFK ]X GHQ 6FKULIWHQ GHV 1HXHQ THVV
ODJWHUOLQ XQG 1HZ <RUN

%HFN +LUFKH XQG WKHRORJLVFKH /LWHODQ¥FXB QP %\]DQWLQLVFKHQ 5HLF

%LGH] - 3DURKBWEFROHVLDVWLFDO /RIQGWRRU\ RI (YDJULXYV

%ROOD QG X\$FWHDW D QEQWRUKKPS H Q

%ROODQGX\WFWHW D Q% WR[WXORO H V

%RQQ $ /HIRUWIDHFKRPHBNMURRYDLQ

%4F N Q$I BR ZQH W\ PR OR JINGQ OW NU ByR

%4F N Q$I BR ZQHW\P R O RJING QO V NU ByR

NWXFKZDOG +RKOZHJ T XVBXOKPNRQHFKLYVFKHU XQG ODWHLQLVFKHU $
OLWWHODIOWHH VQHX EHDUEHLWHWH XQG HUZHLWHUWH $RPQPBEH QY RC
=eULFK

3XWOHWH./DXVLDF +LVWRU) &R PEDOGDELX V3,

&KDQWUDLRMLRQQDLUH pW\PRORJLEIRHLVHWOD ODQJIXH JUHFTXH

&KHUQ\VKHYBKH OHGLHYDO ,GHD RI ,PDJH DQG /LNHOQKN VLIQY X\ KK EFBWE B
'9,,,WK ,QWHUQDWHR® B & &R0 BMYVHQNR DQG * * /LWDYULQ ORVFF
3UHVV ,QF YRO:XPH ,9 SS

&RVPDV ,QGLFR/RBHRIVWEKLH &KUHWLHQQH ,QWURGXFW LR XW,H [S3\HU EW

3

& RW HORHQXRHQWD IBBOVLLYV,, W
'H %RRU &HRGJLL ORQDFKLULSKUPBILFRGV¥EROXP
'"HEUX QR HM (S L RXYOR\R WD 3

'LFW LR QRD\W RE) H IHSWUH DAVREBED XMV W
'LQGRUI /,REGIILODODH &KURRIQYDHKLD
'X &DQJH®RVVDULXP DG 6FULSWRUHV GIGLYHIIYW L@LPDH /DWLQLWDWLYV

JROOLH&Q TKHRWRFDULRQ 0D;U¥F LPUFK IGYAIFOY BEERV ROGLHDG DIPYW, 5RPD

SS 3
*RWWHVGLHQVWPHQIXP IsU GHQ ORQDW 'H]HPEHU QDFK GHQ VDRWYKX®OGH
2SODGHQ %G3 ,,,
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+DONLQ ) /-+LVWRLUH /DXVLDTXH HW OHY¥QILOINFINMH BaRGIYD®HE I6DITLF K { P
+DONLQ ) /D OpJHQGH JUHF TX®D®H FADD QWR 6 OD\DRH. D Q D

+DQVDFN ( =XU 7HFKQLN GHU $R$BOIDREHUVHW]XQJ

+LOCUHHN :RUGV DQG +HEWXE [IHEEIQ DQUMER W H U L RFORRBDPEQ L G J H
+XQJHWBHLFK GHU 1HXHQ OLWWH 'HU FKULVWOLIRICHHBLO® GHU E\][DQWLQ
-DJL 9 'LH VODYLVFKHQ &RPSRVLWD LQ LKUHP $SRKLFYK JHY FKLDF X MV K\

3

-DJL 9 'LH VODYLVFKHQ &RPSRVLWD LQ LKUHP $SRKLFYK JHY FKLDF X MV K\
3
DIL(OWVWHKXQJVIHVFKLFKWH GHBHWOERHQVODYLVFKHQ 6SUDFKH
-DIJLFASDWWXRU HYDQJHOLRUKXKRGREGHRIODSROQWLY BN QR BHWURSROLW
DERZLFBPRZQLN JZDU, SRIDYN LFK
HLSHUW + 'RSSHO*EHUVHWI]XQJ XQG )LJXUD HW\PRORJLEDLHP WBWKR &
D Q D OFHRER\DD 6 3
LWWHRHRORJIJLVFKHV [UWHUEXFIR(HKIU4AGIGHY YROWDPHWWHO 6WXWWJID
,OLQJQHU4)+RHUBWL SGINDFL &DUPHL S]LJ
.RSLWD.RUPF]DMD -QKIEHU GHU /L\MBU D¥%CX U
RWWHILHBFKULIWHQ GHV -RKBO@HM WHDRVEPHDVNRVH XQG 6WRGBNHQWG
,UDIW 5 $ S3XULQWBDUBOHLSRPHQMH[WUHRAE&X UDQVODWLRQVY 3VHXGH
Rl %LEOLFDWH/LWHUDBW X
.XU] ¢YDQJHOLi" $VVHPDQ*Y .RGH[ 9DWLBIWU@PK®i VORYDQVNiI 'LO,,
/D FLYLOLWp SXpULOH SBDWYUDVPH GH 5SRWWHUGDP
IDPSH: + H® 3DWULVWLF *WHHRN GHILFRQ
IXVW (\QLNHO-DXVSLH *UHHNIO LN K. FRY KoHH S W X I )QWWH B W WBHHE HO JHV H O C
SDYUW
IXVW - (\QLNHO ( $+DNW¥QILELVK /H[LFRQ RI GWAKHWGHITWYNIFHLHDMO JHV H O C
SDUYW
ODFKINW\PR OIRJQ RN |\ N BBV O R YOKRB VD K D
ODFKIINW\P R OIRJQRIN@® ]\ N BBV O R YOKRB D K D
ODL $FULSWRUXP YHWHUXPRRYI® FROOMFWLR
ODXURSR@M/WR FDQRQL SDUDFOHWIFKLU@) RO LHH/P D& UL $WRK LYWROSHQR

6 WRDGIDSOPW
OHUNL®HBUOEAS 9RQ GHQ SODWRQLVFKHQ $QIKQQERBKDH LEVQ EHRIW W) B M B EXRC
6FKZHLW]

OLJQH 3BWURORJLDH FX8HUX\H ¥ RBRSGNFDLRIA We

OROQiIWKH &DOTXHV RI *UHHN 2ULJLQ LQ WKH ORA\\VGE BRRVYWQW 20G 60DYL]

IDKWLIJOXFKRORJILXP 6LKQREYMEQD

IHVWOH ( DRMWXP 7HVWDPHQNMXWPL OWD M KT XH WH[WXP FXP DSSDUDW
(EHUKDUG 1HVWOH QRYLV FXULV HODERBRDGHRUODXQW (UZLQ 1HVWOH

1L F HEKIRQ +D WW B RIQID D H

1\WVHQL 86H 6 7TKHRGRUR3ODUW\UH

3SDWWHQGH®&MHRH[W RI WKH 3UDIWKP-BIUQDWXPIOHKHRORJI 6@ XGLHV

3DXOSMBQF\FORSIGLH GHU FODVVLVF&NRW\GNIBBN XPVZLVVHQVFKDIW

3IXKO/XLVNL VERZBDENCEAYQ

3OHWHU&QRN HIDH/ABER L V/OROEIDWM D Q D

3RSH 5 7KH *UHHN 7H[W Rl “7KH 1DUUDWLRQ RI RX&\JILROMW KRG KB @ X$P)
. TKHVVDORQLETXH 3

BUHXVFKID®ODGLXV XQG 5XILQXV *LHVVHQ

5DKOHE HSW XD SMMMWDN JD UW

SRWKH + 'DKUWEURYWYHQNP %HVRUJW XQG NRPPHQW2SIOWMGHRQ @ N V&G -H

6DGQLN-RKDQQHY YRQ 'DPDNVIMNHMWLX DMNULEK x WKC" B MEHRE R WRDQ B KM
"-RKDQQHV :LHVE®GHQ

6DGQLN / -RKDQQHV YROY(NPBVNXWMNULEK x WKCHURNEHRGHRW][RR JSGH
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"-RKDQ@MVYEXUJ L %U %G ,,
6DGQLN / -RKDQQHV YRYY (DPBVNXDOMM BRMEK RCRK[RXY JIEYVUWHIK XQJ GH
"-RKDQ@MVYEXUJ L %U %G ,,,

6DGQLN / -RKDQQHV YRQNTHADLMANDMWNULEK x WKCXHRMUERGRMWIX GL YOH
-RKDQ@HVYEXUJ L %G ,9

6FKLGWONR 1 6MEFKHUDULXP 3DODHRVODYLFXP 3SHMWNXURDRHOLWDQXP 3DUV

6FKQHLGHHW BPRUEOGIOHKUHQGHQ $UWLNHO LP DOWUXYV YV LO/FEXRH QMPIP KD DD
YLFDH GLDOHFWL YHWHULV )DRQWHYHHBEXGUWYHWDWLRQHV 7

6FKXPDQQH JULHFKLVFKHQ /HKQELOGXQJHQ XQG /HKKEBICGHXWXQJIJHQ LP ¢

6ORYQtN MDJ\ND VWNDKWORY QY¥RIPKRHV

6SLFLOHIJLXPVROHVPHQVH« FXUBPDWMVEGERPQR- % 3LWUD 7 ,,,

6WUXNHWHEFRWWHEHQELOGOLFKNHLW GHVY OHQVFKHQ LQ GHU FKUYQYW® I
L

TKHVDXUXYVY JUDHFDH OLQJXDH DESPHQVLER 6WMBRRPR FRQVWUXFWXYV

TUDSS/H[LNRE\]XQWLQLVFKHQVWHQWWVYRQ (ULFKR 7UD3IECG :LHQ

SVHQHWHRWD 6 ODULQDH HW HEWWVEKWRISKRXW [«QIWHQXE B HMO@MWWH UN UW
+HLGHO%®RRQOQ® 6 3

O9DLOODI® W LY HH GHHW YV GPHHQYRFK SDUW 9

OIDMVXU] ¢YDQJHOLDULXP $VVHPDQL &RGH[ 9DWIURKODXWRFEBXOMWYLFXV JOL

9XOJDWD %LEOLD VDFUD MWW W XDURO/MEP, YHUVLRQHP

"HLKHU ( 'LH IOWHVWMW GBQ GOWAXRPDWLVFKHQ 7UDNWDWYV ${NF®ZKGLH

3

"HLKHU6WXGLHQ ]XU SKLORVRSKLVFKHQ 7HUPLQEB®®RJIJLH GHV3ILUFKHQVOD

' LUWK3QDH LQ FKULVWGQGUEKIHQHAHJIJHDRSIHD 6 3

& X¢cHNRUP DMD NRRADD

'EIEQOO%EPO Q@%UAMMAEBRETEEYT YIEO OEO #ZEIJEAEELO AIROOED

®EAW%IE SIIETEE: SAEDLEIDNAEAEAA

(XMVWU DWW LBIYE&KIAKRHNMK@ESSE QP [ LY LV

YOEAYOEPO PPAKAMBOIAEE =3 o0 s

0+1%,% 728 2/28 (1,$8728 (1 5:0+

OKODLCRQ WRXC 6HSWHPEULYRX SHULHYFRQ D"SDVDQ WK QR @ M QKR NIR X
LXRRXWORXPRXVL DQR¥BQRWCYDM,PEULYRX

o <
&+
o)
H*
H*
Qx
VvV

# e $ - e 2 2.0 2
e# + ' 2. u # HDSURBHMD VW

287*%2,1* :25'6 9$1,6+,1* 0($1,1*6
+,6725,&%/ $1' /(;,&2/2*,&%/ 678",(6

obuJDULWD , &KHUQ\VKHYD ' /LWW 20G 60ODYLF DQG 20G 5XVVLDQ 3KXWOR®RINQ RBUPDER
VWLWXWH RI 5XVVLDQ /DQJXDJH ORVFRZ
( PDLO FKHUQ\WKHYD#EN UX

JRU FRUUHFW XQGHUVWDQGLQJ RI PHGLHYDY Q@ KBHVYWDDQ WRI\URV@RUHW KH RULJLQDO P
LPDJHV 7KH GLIILFXOW\ RI XQGHUVWDQGLQJ WKH PHDQLQJ OLHV LQ HWYKH IRXW ORRKDIW DLRE R
DQG VI\PERSOAWKHW KDYH WKH DELOLW\ WR IORZ IUPREQHKHRDVBE LVBRDZDRWKIBODFHG E\ D QH
RSSRVLWH PHDQLQJ 7KLV OHDGV LQ WKH EHVW FDVH WR WKH VLPSGIUURG HROGHRYW DDGG
WXDOO\ WR REOLYLRQ DOO VHQVHV ORUHRYHU PHGIRHIFPEOHVWHRERQ ¥ XBONGD QHIRXAAO D D H FIR® ¥
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RI PHDQLQJYV &RQWDFWLQJ ZLWK PHGLHYDO FKDUDFWHUV UHTXLUHVF®RWHRSQO\DDN Y OVONH FE ;
DV WKH UHOLJLRXV DWWLWXGH ERWK WKDW DQG DQRWKH W EDWLMWXD ®RH)JSMUDBQWHRQ DQG

,Q P\ DUWLFOH , DP UHSUHVHQWLQJVDORQONUMNVRR GLIXVAKDQ ZRUGV ZL VR DPRFFS OH[VWRI
WKH IRUPDWLRQ RI WKHLU VHPDQWLFV DQG V\PEROLVP 7KHVH ZRUG\R UGGV WIRFH HQK\H PRHTDQN
LQ WKHLU OLQJXLVWLF PHPRU\ EXW WKHVH DUH QRW DYDLODEOH WR RKHQRRE Y B FRSRWDD G|
5XVVLDQ FXOWXUH KDV EDUHO\ XQGHUVWDQGDEOH DQG QHHG WR EH GHGE LISIKHNVRIEG FIRA LW K
JUDSKLF DQG FRPSDUDWLYH OLQJXLVWLF PHWKRGYV

, DQDO\]HG VRPH Rl WKH NH\ DQFLHQW 5XVVLDQ DQG %\]DQWLQH FRQFHEWW K W RH GV NHIF
RI LPDJH DV ZHOO DV V\PEROLVP RI WLW®MYYRF \DRPHK RORRPMVE BW WKH LGHD RI WKH LPD.
WKH DQFLHQW 60DYV DQG LW KDG LWV GLIITHUHQFHV IURP WKH (XUB $H X@ G,MU¥XY6G @GS H R
WKH ILUVW WHDFKHUV Rl WKH 60DYV &\ULOO DQG OHWKRGDX W ZHIFULLD @ DDAMAG H@WW R & LW RP WKV
PDQWLFV RI WKH WHUPV WKH NH\ WR &KULVWLDQ WUDGLWLRQ EHLQJHSRIURP WEHDXOWPEV
DQG pJRRGY HWF $QDO\]LQJ WAGIOHVF RIQWHBRQWLIQH , \HCRYWWR B VEHISSEHWZHHQ LGHDV
WKH VHPDQWLFV Rl ZRUGY UHODWHG WR YLVXDO ZD\V RI LWV SHUFHSHVKQS L AKIH V& DIKM
HWF DV ZHOO DV RI &KULVW DQG 9LUJLQ SHDUO PRWKHU28G SSKVWQ D QDARDOGR LH\VZV H QML
LQ ZKLFK VI\QWD[ Rl WKH 20G 7HVWDPHQW ZDV LPSOHPHQWHG E\ WKH ODQ JXDVW RIQMK H DIQ
OLWHUDWXUH DQG WKHQ SHQHWUDWHG LQWR WKH OLWHUDU\ ODQJXDJH RI DQFLHQW 5XV V]

, FRQFOXGH @QFHORZD SHFXOLDULWLHV Rl VIQWD[ RI WKH 20G 7HVWDPHQW LQ LWV WISRIF L
FRXOG WR FODULI\ WKH pGDUN SODFHVY RI 6\QRGLF WUDQVODWLRQ®® 6 ODHRQIH D FR RO
ODQJXDJHV

.H\ZRUGWHDQLQJV HW\PRORJ\ OLQJXLVWLF PHPRU\ 6ODYLF ODQJXDJHV %\]D QNVMDIDQHL ®C
LPDJH VWXPEOH SDUDEOH WKLQJV H[LVWHQW *RG $EUDKDP V ERVRP 3VRPWLDRFKDEDHNQ
SUDYHGQR\H™ RU p-X¥YW330BDVRUHW’

SHIHUHQFHYV

$FWV RI (LFKHVOQMEKQWIBVWUDNKDQ 9RLYRG *R YFHHIMDHRWY E(XH B XMWY 6 FXI IRF H
5XVVLDQ +L¥QVRU\ ,Q 20G 5XVVLDOQ

$JDQRYLFK 6 = 6DPRDKRRQBPDUIHMDUPRERVER ,QWHUQDWLRQDO ,QVWLW
3URSHUW)\ 3XEOLVKHU ,Q 5XVVLDOQ

$0ODQG %ODFNDUWDQLOKW]JIBU: NIJUHQ MGAKH *UHHN 1HZ 7BRAWXNADVIP HOQUAW

$PHQGPHQWY WR WKH +LVWRULFDO $FWV &ROOHBWHGHMWQHU VEXWH G E\
'Q 20G 5XVVLDQ

$PSKLORFKLRV $UPRKIPHDRIGDISKHF 'HVFULSWLRQ R | WK HF FO DRIX& F U B Q
FRZ YROXPH 3SS ,Q 5XVVLDOQ

$QDOHFWD K\PQLFD JUDHFBREDQRQHYV VHSWHPEULYV

$QGULDARYBW] 9 BKHH/®\ Rl ,JRU VORNVFRIZLDQG /HQLQJUDG 8665 $FDGH|
OLVKHU ,Q 5XVVLDQ

$QQDOV DFFRUGLQ X RSVARFBHOVM G X V\6MD B H VGIDOE X U J YROXPH

$QQDOV &ROOHFWLRQ 1DPHG 3DWU&RPSRHE® HR B X\ VSR 3 G\QHQUD/EK U J

,Q 20G BODYROQLF

$UFKLY I+U VODYLYFKH 3KI2ORORJLH

SUULDQUDJPHQWD VFULSWRUXP GH USEXVLVGHBBQWWY 0 3VHXGR

$UVOLXV 'HVFULSWLRQ RI WKH 60DYRQLF 0DQXV F BHSM VXN RERY DG HQ OLME
 PSHULDO BRFLHW\ RI S¥X\OULIFMQ/ +RIVIVRUALDQG QWFLHQ® X WPWLD Q

$VVHPDQADQ&EWL SDWULV QRVWUL (SKUDHP GRRDRISHUD:RPQLD TXDH H[V

$YHUL QBNG/(863/$*&1,$+LVWRULFDO DQG 3KLORORJLFDO B WSXRILGINP L3FIEDRH |
UD®RVFRZ 1DXND 3XEOLVKHU ,Q ®SVVLDOQ

$YHULQWWRSIRORY 'LFWLRODWYWK L /LWHUD 3XEOLVKHU ,Q 5XVVLI

$YHULQWVRYD ®VOODWLRQV *RVSHO RI ODWWKHZXNR YV SHHR® R IR 6.\WRID DIXNDK |
ILWHUD 3XEOLVKHU ,Q 5XVVLDQ

$YHULQWWBRHWMWLEY RI (DUO\ % LO|RDMRLZ ALV BOBROUMK H U ,Q 5XVVLDQ

$YYDNXP %RRN RI 5HIXWDWLR QN JKW KRWVISHITREDWPRHQWY R1 +LVWRKH) R
LQJUDG ERRNLVVXHROXPQHV ,Q 20G 5XVVLDQ
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$\QDORY '9 1RWLRQV WROWKH,JRUW RBRDWRKHHGLQJV LQ 2FDVVLRQ RG W
HPLFLDQ $ 6 2UOBRNWL $EHMNIWUDRE 8665 $FDGHP\ Rl 6FLHQFH 3XEOI
,Q 5XVVLDQ

%DNKWL@WREOHPV RI /ILWHUDWXUH DQG $HVWKRWERY 5SKX/GID| Z K MAW RO
HUDWXUD 3XEOLVKHU ,Q 5XVVLDOQ

%DODVKHY -\D . RAFPENR|I WKH +HOPVPREUDALWK B &3V WILQR CGVFOIEQHON FRHL 6 R
SDUWPHQW ,Q 20G 60DYRQLF

%DUDQRY 9 $ ODUNRRWJRURIGUYHQDLRQ IRU 0D\ 3XW\JWHYVNHQDLRQ
BODYRQLF

%DVRY (DPHQWDWLRQV RI WKRVERBWKHUSDWDWG ,Q 5XVVLDQ

%DXHUULHFIGIHWYAWVFKHY (JUWHUEXFK ]X GHQ 6FKULIWHQ GHV 1HXHQ THVYV
ODJHWHUOLQ XQG 1HZ <RUN

%HFN +LUFKHMKPIR ORIJLVFKH /LWHUDW X W0 LPFBN® QWLQLVFKHQ 5HLFK

%HQHVKHYAKQRQALFDO &ROOHFWLRQ RI WK 7LWOHV VLQFH6WKHBHWIFRQ

,Q 5XVVLDQ

%HQHVKHYBPDXQRQALFDO &ROOHNWQRI WKHVBKFRQ®MXDUWHUHRISWHKHH WK
5XVVLDQ

%HQHVKHY2RKG96DDYRQLF +HOPVPDQ RI WK 7L6WD H3HMHNMKAEXW J, Q'\WWE D 9
VLDQ /DQJXDJH DQG /LWHUDWXUH 3XEOLVKHU ,Q 5XVVLDQ

%HQVKWHLQYAX®JIBKGD/QDQ 'LPWVRRDUSWDWH 3XEOLVKLQJ +RXVH IRD (Gl
WLRQDO 'LFWLRQDULHV 3XEOLVKHU ,Q 5XVVLDOQ

%BHUQVKWHL&]BFKKVWHDQ 'L FOMR\RFDA\6RYHVND\D HQWVLNORSHBXVIVLDQ

%HUQVKWHLQG6& W \FIOOLEK .OHSLNRYD 9 3 8VDEKRIWAD 9SODWKLDQ 'LDOHFYV
ORVFRZ 1DXND 3XEOLVKHU ,Q 5XVVLDOQ

%LGH] - 3DURKBWEFOQHVLDVWLFDO/RQGRRU\ Rl (YDJULXV

%REURY $ * &KHUWRULWVND\D 79 2Q WKH 3UREBHELRIJY*RO &/KGO 3WDDI
VLDQ /LWHUDWXUH

%RJIJGDQ '3 $ERXW %\]DQWERVVED Q GrHOYWRQH-$QQDOV

% R O@O\WQ - HMF \I D LMD QFQWRYWKPS H Q

%ROODQGX\WFWHW D Q% WR[WXORO H V

%ROVKDNRY 6, 8VSHRMNVFRQLFHBRVIFRYD O ,Q 20G 60DYROQLF

%RQQ $ /HIRUWD/FKRMIWLRRYDLQ

%RRN Rl 6WLFKHURQ ORQWKOEUDQ\+ RRENXGV1RW DSFOBEEPMP FRIL 8 AL HHOFDHU W
ODMRU IXQG LQYHQWRU\ ,Q YRBHOMDYRQLF

%RRNV RI 20G DQG 1HZ 7THVWDPHQW :ULWWHQKHQ$U F KIEQ MRS RHR® DG W
OXVHXMQXVFULSW 'HODBWBDBROOHFWLRQ IXQG ,Q 20G 60DYF

%RRNV RQ 5HYHUHQG B6HUJLXV- :RQGHUV 6LPRQ $]EV8H\WHW VEXWI® 2O
5XVVLDQ

%4F N Q$I BR ZQHW\P R O RJINDG QO V NU ByR

%4F N Q$I BR ZQH W\ PR OR JINGQ OW NU ByXR

%XFKZDOG : +RKOZHJ7XVBYMHIPNMRQ JULHFKLVFKHU XQG ODWHLQLVFKH!
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