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8QG� GRFK� KDW� HU� �*RWW�� VLFK� QLFKW� XQEH]HXJW� JHODVVHQ�� KDW� YLHO�
*XWHV�JHWDQ�XQG�HXFK�YRP�+LPPHO�5HJHQ�XQG�IUXFKWEDUH�=HLWHQ�
JHJHEHQ��KDW�HXFK�HUQlKUW�XQG�HXUH�+HU]HQ�PLW�)UHXGH�HUI�OOW���$SJ�
��������
�
0DQ�PDJ�LQ�HLQHU�=HLW�GHV�.ULHJHV��GHU�XQV�VR�QDK�LVW�XQG�VR�ZHLW�
UHLFKHQGH� $XVZLUNXQJHQ� KDW�� LQ� HLQHU� =HLW�� LQ� GHU� .LQGHU�
*OHLFKDOWULJHQ� *HZDOW� DQWXQ�� ZLH� LQ� GHQ� YHUJDQJHQHQ� 0RQDWHQ�
PHKUIDFK�]X�K|UHQ�XQG�OHVHQ�ZDU��LQ�=HLWHQ�SHUV|QOLFKHU�.ULVHQ�XQG�
=HLWHQ�� LQ� GHQHQ� VR� YLHOH� 6HOEVWYHUVWlQGOLFKNHLWHQ� ±� �VR]LDO���
SROLWLVFK��JHVHOOVFKDIWOLFK��NLUFKOLFK�±�LQV�:DQNHQ�JHUDWHQ��=ZHLIHO�
GDUDQ� KDEHQ�� GDVV� *RWW� *XWHV� WXW�� 8QG� GLH� =ZHLIHO�� $QJVW� XQG�
6RUJH� VLQG� VHKU� QDFKYROO]LHKEDU� XQG� DXFK� PLU� QLFKW� IUHPG��
'HQQRFK�YHUVXFKH�LFK�PHLQHQ�%OLFN�DXFK�LPPHU�ZLHGHU�]X�ZHQGHQ��
:lKUHQG�LFK�KLHU�VLW]H��VFKDXH�LFK�DXV�GHP�)HQVWHU�XQG�VHKH��ZLH�
GLH�+HFNH�YRQ�7DJ�]X�7DJ�HLQ�ELVVFKHQ�JU�QHU�ZLUG��1DFK�HLQHP�
WU�EHQ�:LQWHU�HUEO�KW�GDV�/HEHQ�ZLHGHU�QHX��/HW]WH�:RFKH�HUKLHOW�
LFK� XQHUZDUWHW� HLQH� ZXQGHUEDUH� 3RVWNDUWH� HLQHU� .ROOHJLQ�� GLH�
KHU]KDIWHV�/DFKHQ�DXVO|VWH�XQG�PLW� OLHEHQ�:RUWHQ�YHUVHKHQ�ZDU��
'LH� 6FK�WWRUIHU� /XWKHUHQJHO� XQG� GDV�%HQWKHLPHU�'LDNRQLH�7HDP�
KDEHQ� HV� RIW� PLW� 0HQVFKHQ� ]X� WXQ�� GLH� VLFK� LQ� VFKZLHULJHQ�
/HEHQVVLWXDWLRQHQ�EHILQGHQ��8QG�ZLH�ZXQGHUEDU� LVW�HV��ZHQQ�ZLU�
HLQ�/lFKHOQ�DXI�GHUHQ�*HVLFKWHU�]DXEHUQ�XQG�K|UHQ�RGHU�VS�UHQ��
ZLH�GDQNEDU�VLH�I�U�XQVHUH�8QWHUVW�W]XQJ�VLQG��*RWW�EH]HXJW�VLFK�
XQG� PDFKW� 0HQVFKHQ� ]X� VHLQHP�:HUN]HXJ�� ,Q� DOOHP� 6FKZHUHQ�
SDVVLHUW� DXFK� YLHO� *XWHV��PDQFKPDO� QXU� LQ� NOHLQHQ� 'LQJHQ�� 8QG�
GRFK�VLQG�HV�NOHLQH�/HEHQV�/LFKWHU�LQ�VFKZHUHQ�7DJHQ�XQG�=HLFKHQ�
GDI�U�� GDVV� GLH� VFK|SIHULVFKH� /HEHQVNUDIW� XQG� GLH� /LHEH� *RWWHV�
QLFKW� DXV� GLHVHU� :HOW� YHUVFKZXQGHQ� VLQG�� 0|JHQ� 6LH� LQ� GLHVHU�
6RPPHU]HLW�VLFK�DQ�*RWWHV�JXWHU�6FK|SIXQJ�HUIUHXHQ�N|QQHQ��VLFK�
YRQ�GHU�6RQQH�HUZlUPHQ� ODVVHQ�XQG�DXFK� LP�0LWHLQDQGHU�HWZDV�
YRQ�GLHVHU�JXWHQ�/HEHQVNUDIW�VS�UHQ��
%OHLEHQ�6LH�EHK�WHW�XQG�VHLHQ�6LH�KHU]OLFK�JHJU��W��
�
,KUH�'LDNRQLQ�
 



������������������������������������������������������������������������7DXIIHVW������

 
*UXQG ]X IHLHUQ 
'LH�7DXIH�LVW�HLQ�*UXQG�]X�IHLHUQ��GDV�LVW�PDO�VLFKHU��2IW�JLEW�HV�GD]X�
HLQ� )DPLOLHQIHVW� LP� NOHLQHQ� RGHU� PLWWOHUHQ� 5DKPHQ��:LU� ZROOHQ� LQ�
GLHVHP�-DKU�HWZDV�JU|�HU�IHLHUQ�XQG�VFKOLH�HQ�XQV�GHU�$NWLRQ��Ä9LHOH�
*U�QGH�� HLQ� 6HJHQ�� GHLQH� 7DXIH³� GHU� (YDQJHOLVFKHQ� .LUFKH� LQ�
'HXWVFKODQG� DQ�� ,Q� XQVHUHU� *HPHLQGH� IHLHUQ� ZLU� HLQ� 7DXIIHVW� DP�
7UHIISXQNW� gNXPHQH� EHL� GHU� .DSHOOH� /HVFKHGH�� *U�QGH� ]X� IHLHUQ�
VLQG�DQ�GLHVHP�7DJ��
7DXIHQ� �QDW�UOLFK��� I�QI� 7lXIOLQJH� ZXUGHQ� ELVODQJ� DQJHPHOGHW�� HV�
N|QQHQ� QRFK� ZHOFKH� KLQ]XNRPPHQ�� :LU� IHLHUQ� DEHU� DXFK�
7DXIHULQQHUXQJ��6FKOLH�OLFK�VROOHQ�XQG�ZROOHQ�ZLU�QLFKW� YHUJHVVHQ��
GDVV�*RWW�XQV�LQ�GHU�7DXIH�VHLQHQ�6HJHQ�JHVFKHQNW�KDW��$OV�)DPLOLH�
PLW�.LQGHUQ�DEHU�DXFK�DOV�(LQ]HOQH�ZROOHQ�ZLU�XQV�GDV�QHX�]XVDJHQ�
ODVVHQ��
8QG� ]XP� )HLHUQ� JHK|UW� DXFK� (VVHQ� XQG� 7ULQNHQ�� GHU� *ULOO� ZLUG�
DQJHZRUIHQ� XQG� HV� JLEW� 6DODWH� XQG� YHUVFKLHGHQH� *HWUlQNH�� :LU�
KRIIHQ�� GDVV� YLHOH� 0HQVFKHQ� NRPPHQ� XQG� PLW� XQV� XQG� GHQ�
7lXIOLQJHQ�IHLHUQ��:HU�HLQHQ�6DODW�PLWEULQJHQ�P|FKWH��UXIW�DP�EHVWHQ�
NXU]�LP�3IDUUDPW�DQ�XQG�VDJW�%HVFKHLG���
6HLHQ�6LH�GDEHL��VHLG�GDEHL��:LU�ODGHQ�KHU]OLFK�HLQ�]XP��

7DXIIHVW (PVE�UHQ�6DO]EHUJHQ  
DP 6RQQWDJ� ��� -XQL ���� XP ����� 8KU  
DP 7UHIISXQNW gNXPHQH�/HUQRUW GHV )ULHGHQV 
�.DSHOOH /HVFKHGH�  
 
 



'DQNHVFK|Q��������������������������������������������������������������������������
�
'DQN I�U � 7RQQH *HPHLQGHEULHIH 
6HLW������KDW�VLFK�(OYLUD�/HLFKW�EHVRQGHUV�XP�GLH�*HPHLQGHEULHIH�
XQVHUHU�.LUFKHQJHPHLQGH�JHN�PPHUW��3DVWRU�0DUWLQ�=LHJHU�KDWWH�VLH�
GDPDOV�DQJHVSURFKHQ�XQG�XP�0LWDUEHLW�JHEHWHQ��'LH�HUVWHQ�0DOH�LVW�
VLH� ]XVDPPHQ� PLW� +DQQHORUH� +DVNHQ� QDFK� 6SHOOH� JHIDKUHQ�� GDV�
GDPDOV� QRFK� ]XU� .LUFKHQJHPHLQGH� JHK|UWH�� 'RUW� ZXUGHQ� GLH�
*HPHLQGHEULHIH�ÄJHOHJW³��GDV�KHL�W�GLH�HLQ]HOQHQ�6HLWHQ�ZXUGHQ�]X�
IHUWLJHQ� +HIWHQ� ]XVDPPHQJHVWHOOW� XQG� GDQQ� I�U� GLH� 9HUWHLOHU�
YRUEHUHLWHW�� 6SlWHU� KDW� VLH� GDV�PLW� LKUHU�0XWWHU� ]XVDPPHQ� I�U� GLH�
(PVE�UHQHU� *HPHLQGHEULHIH� JHWDQ�� ELV� HLQH� NOHLQH� *UXSSH� YRQ�
(KUHQDPWOLFKHQ� GLH� $XIJDEH� �EHUQDKP�� (KUHQVDFKH�� GDVV� (OYLUD�
/HLFKW� DXFK� GD]X� JHK|UWH�� $OV� GLH� &RURQD�3DQGHPLH� GDV� 7UHIIHQ�
PHKUHUHU�3HUVRQHQ�YHUERW��VSUDQJ�(OYLUD�/HLFKW�HLQ�XQG��EHUQDKP�
GDV� /HJHQ� XQG� +HIWHQ� GHU� *HPHLQGHEULHIH� DOOHLQ�� ,Q]ZLVFKHQ�
NRPPHQ�GLH�*HPHLQGHEULHIH�DOV�IHUWLJH�+HIWH�DXV�GHU�'UXFNHUHL��
����� �EHUQDKP� (OYLUD� /HLFKW� ]XGHP� HLQHQ� 9HUWHLOEH]LUN�� GDPDOV�
QRFK�LQ�0HKULQJHQ��1DFK�LKUHP�8P]XJ�YHUWHLOWH�VLH�UHJHOPl�LJ�HWZD�
���*HPHLQGHEULHIH�UXQG�XP�GLH�$VWHUQVWUD�H���
'DV�(UVFKHLQXQJVELOG�GHV�*HPHLQGHEULHIHV�KDW�VLFK�LQ�GHQ�-DKUHQ�
VHKU�YHUlQGHUW�������ZDU�GHU�*HPHLQGHEULHI�HLQ�HLQ]HOQHV�%ODWW�PLW�
$QUHGH� XQG� 8QWHUVFKULIW�� ZLH� HLQ� ZLUNOLFKHU� %ULHI�� 6SlWHU� ZXUGH�
GDUDXV�HLQH�'RSSHOVHLWH�LP�',1�$���)RUPDW�XQG�VFKOLH�OLFK�GLH�QRFK�
KHXWH��EOLFKH�+HIWIRUP��6HLW�HLQLJHU�=HLW�HUVFKHLQW�GHU�*HPHLQGHEULHI�
LQ�)DUEH��
.LUFKHQYRUVWDQG�XQG�3DVWRU�VLQG�VHKU�GDQNEDU��GDVV�VLFK��EHU�DOOH�
GLHVH� 9HUlQGHUXQJHQ� KLQZHJ� LPPHU� JHQ�JHQG� 0HQVFKHQ� EHUHLW�
HUNOlUW�KDEHQ��DP�*HPHLQGHEULHI�PLW]XDUEHLWHQ�XQG�GLH�+HIWH�]X�GHQ�
/HVHUQ�]X�EULQJHQ��XP�VR�]XP�.RQWDNW�
XQWHUHLQDQGHU�EHL]XWUDJHQ���
(OYLUD /HLFKW JHE�KUW HLQ JDQ] 
EHVRQGHUHU 'DQN I�U LKUHQ 
ODQJMlKULJHQ ]XYHUOlVVLJHQ 'LHQVW��
*URE�JHUHFKQHW�KDW�VLH�GDEHL�UXQG�HLQH�
7RQQH� *HPHLQGHEULHIH� LQ� GHU� +DQG�
JHKDEW��
�
�
�  



��������������������������������������������������������.RQILUPDWLRQVMXELOlXP��������
�

-XEHONRQILUPDWLRQ 
'HQ� OHW]WHQ�9HUVXFK�KDW�GLH�&RURQD�3DQGHPLH�YHUHLWHOW�� LQ�GLHVHP�
-DKU�DEHU�P|FKWHQ�ZLU�ZLHGHU�-XEHONRQILUPDWLRQ�IHLHUQ���
$P� ��� $XJXVW� IHLHUQ� ZLU� LQ� /HVFKHGH� XQG� DP� ��� $XJXVW� LQ�
6DO]EHUJHQ�GDV�JROGHQH�.RQILUPDWLRQVMXELOlXP���
(LQJHODGHQ�VLQG�GD]X�GLH�-XELODUH��GLH�LQ�GHQ�-DKUHQ������ELV������
LQ�/HVFKHGH�RGHU�6DO]EHUJHQ�NRQILUPLHUW�ZXUGHQ���
*OHLFK]HLWLJ�IHLHUQ�ZLU��'LDPDQWHQH�.RQILUPDWLRQ��.RQILUPDWLRQ�������
ELV� ������ (LVHUQH� .RQILUPDWLRQ� �.RQILUPDWLRQ�� ����� ELV� ������
*QDGHQNRQILUPDWLRQ� �.RQILUPDWLRQ�������ELV�������XQG�DXFK�QRFK�
K|KHUH�-XELOlHQ��=XU]HLW� OlXIW�GLH�6XFKH�QDFK�$GUHVVHQ��ZDV�QLFKW�
LPPHU�HLQIDFK�LVW���
:HQQ� 6LH� ]X� GHQ� -XELOlXPVMDKUJlQJHQ� JHK|UHQ�� Z�UGHQ� ZLU� XQV�
IUHXHQ�� ZHQQ� 6LH� LP� 3IDUUDPW� LKUH� DNWXHOOH� $GUHVVH� DQJHEHQ��
HYHQWXHOO� DXFK� GLH� YRQ� DXVZlUWLJHQ� 0LWNRQILUPDQGHQ�0LWNRQILU�
PDQGLQQHQ��5XIHQ�6LH� XQV� DQ�� DP�EHVWHQ� ]X� GHQ�%�UR]HLWHQ� GHV�
3IDUUDPWV��VLHKH�YRUOHW]WH�6HLWH�GHV�*HPHLQGHEULHIHV����
)DOOV�6LH�DQ�HLQHP�DQGHUHQ�2UW�NRQILUPLHUW�ZXUGHQ�DEHU�JHUQH�KLHU�
IHLHUQ� P|FKWHQ�� JHEHQ� 6LH� XQV� ELWWH� HEHQIDOOV� %HVFKHLG�� 6LH� VLQG�
KHU]OLFK� ZLOONRPPHQ�� 1DFK� $EVFKOXVV� GHU� $GUHVVHQVXFKH�
YHUVFKLFNHQ� ZLU� GLH� (LQODGXQJHQ�� 2E� 6LH� LQ� 6DO]EHUJHQ� RGHU� LQ�
/HVFKHGH�IHLHUQ�P|FKWHQ��G�UIHQ�6LH�VHOEVW�HQWVFKHLGHQ���
���

���� �



�

�
�
6FKXOGLJH� ILQGHW� PDQ� VFKQHOO� ±� I�U� DOOHV� 0|JOLFKH�� 'LH�
5HOLJLRQHQ�XQG�LKUH�9HUWUHWHU�VROOHQ�VFKXOG�VHLQ�DQ�.ULHJ�XQG�
*HZDOW��=XZDQGHUHU�DQ�GHU�$XVOlQGHUIHLQGOLFKNHLW�XQG�-XGHQ�
DP�$QWLVHPLWLVPXV��6FKRQ�VHLW�DOWHUV�HUILQGHQ�0HQVFKHQ�I�U�
MHGH� QXU� HUGHQNOLFKH� 6W|UXQJ� GLH� DEVXUGHVWHQ� 6FKXOG�
]XZHLVXQJHQ��$Q�GHU�,QIHNWLRQ�LVW�GHU�.UDQNH�VFKXOG��ZHLO�HU�
VLFK� DQJHEOLFK� ]X� OHLFKWVLQQLJ� YHUKLHOW�� 2GHU� GLH� &KLQHVHQ�
RGHU�GLH�+H[HQ��'DV����%XFK�0RVH��.DSLWHO�����IRUGHUW�VRJDU��
6FKXOG�]X�WLOJHQ��ZHQQ�HLQ�+DXV�YRQ�6FKLPPHO�EHIDOOHQ�LVW�±�
ZHVVHQ� 6FKXOG� DXFK� LPPHU�� (LQH� ELEOLVFKH� 9RUVFKULIW� DXV�
HLQHU� XUDOWHQ� IUHPGHQ� :HOW�� 'LH� %LEHO� GRNXPHQWLHUW� DEHU�
DXFK�� ZLH� GLH� 0HQVFKKHLW� GLH� 6FKXOGIUDJH� HLQ]XKHJHQ�
YHUVXFKWH��6WUDIH�VROO�QXU�GHQ�WUHIIHQ��GHU�VLFK�YHUV�QGLJW�KDW��
IRUGHUW� GDV� ��� %XFK� 0RVH� ������� *UXQGVlW]H� ZLH� GLHVHU�
EHVWLPPHQ�ELV�KHXWH�GDV�5HFKW��
�
'HU�HUVWH�6FKULWW� ]XP�(LQJHVWlQGQLV�HLJHQHU�6FKXOG� LVW�GLH�
%HUHLWVFKDIW��YRQ�VLFK�DXI�DQGHUH�]X�VFKOLH�HQ��Ä:DV�GX�QLFKW�
ZLOOVW��GDV�PDQ�GLU�WX��GDV�I�J�DXFK�NHLQHP�DQGHUHQ�]X³��VDJW�
GLH� JROGHQH� 5HJHO�� 'LH� (OWHUQ� RGHU� GLH� HLJHQHQ� .LQGHU� LP�
6WLFK�ODVVHQ��DQGHUH�YHUOHW]HQ��EHWU�JHQ��EHNODXHQ��EHO�JHQ��
%HL� DOOHQ� DQGHUHQ� LVW� GHU� 9HUVWR�� JHJHQ� HLQHV� GHU� =HKQ�
*HERWH� VFKQHOO� HUNDQQW�� %HVVHU�� PDQ� JLQJH� DXFK� PLW� VLFK�
VHOEVW�VR�VWUHQJ�LQV�*HULFKW��
�
�



������������������������������������������������������������������������$XI�HLQ�:RUW����
�
Ä6FKXOG³�EH]HLFKQHW�QLFKW�QXU��ZDV�PDQ�DQGHUHQ�DQJHWDQ�KDW���
0DQ� NDQQ� DQGHUHQ� DXFK� HWZDV� ÄVFKXOGLJ³� EOHLEHQ�� *HOG��
'DQN�� 5HVSHNW�� HLQH� (UNOlUXQJ�� GHQ� JHERWHQHQ� $EVWDQG�
ZlKUHQG� HLQHU� 3DQGHPLH� ±� XQG� GLHV� DXV� GHU� 3HUVSHNWLYH�
GHVVHQ�EHWUDFKWHQ��GHP�PDQ�HV�VFKXOGLJ�EOHLEW��$XFK�*RWW�
N|QQHQ� 0HQVFKHQ� HWZDV� VFKXOGLJ� EOHLEHQ�� GLH� JHIRUGHUWH�
)HLQGHVOLHEH�� GHQ� 9HU]LFKW� DXI� 9HUJHOWXQJ�� �EHUKDXSW� GHQ�
9HU]LFKW�GDUDXI��DQGHUH�]X�ULFKWHQ��
�
'HQ�PHLVWHQ�2SIHUQ� WXW�HV�JXW��ZHQQ�7lWHU�VDJHQ�� Ä,FK�ELQ�
VFKXOG�� ,FK� ELWWH� XP� (QWVFKXOGLJXQJ�³� 'DKHU� IRUGHUW� GLH�
NLUFKOLFKH�%X�OHKUH�YRQ�6�QGHUQ�HFKWH�5HXH��7lWHU��GLH�LKUH�
2SIHU� XP� (QWVFKXOGLJXQJ� ELWWHQ�� PDFKHQ� VLFK� YRQ� LKQHQ�
DEKlQJLJ�� ,KUH� 2SIHU� N|QQHQ� IUHL� HQWVFKHLGHQ�� RE� VLH� GLH�
6FKXOG� YHUJHEHQ�� :HU� JHOHUQW� KDW�� GLHVH� $EKlQJLJNHLW�
DXV]XKDOWHQ��HUWUlJW�VLFK�DXFK�HKHU�VHOEVW��VR�ZLH�HU�LVW��(KHU�
DOV�MHQH��GLH�LKU�8QUHFKW�OLHEHU�YHUGUlQJHQ��
�
0LW�PD�ORVHP�.RQVXP�PDFKW�VLFK�GLH�ZRKOKDEHQGHUH�+lOIWH�
GHU�0HQVFKKHLW�DXFK�VFKXOGLJ��QlPOLFK�DQ�MHQHQ��GHQHQ�VLH�
GLH�5HVVRXUFHQ�]XP�/HEHQ�HQW]LHKW��(LQH�ELWWHUH�:DKUKHLW��
(V�IlOOW� OHLFKWHU��GLHVH�:DKUKHLW�]X�HUWUDJHQ��XP�GDQQ�QDFK�
$XVZHJHQ� ]X� VXFKHQ�� ZHQQ� PDQ� VLFK� GDPLW� MHPDQGHP�
DQYHUWUDXHQ�NDQQ��:HQQ�PDQ�HLQHQ�$GUHVVDWHQ�ZHL��� GHQ�
PDQ�XP�9HUJHEXQJ�ELWWHQ�NDQQ�±�*RWW��
�
�%XUNKDUG�:HLW]��
�
 
 
$XV�� ÄFKULVPRQ³�� GDV� HYDQJHOLVFKH� 0RQDWVPDJD]LQ� GHU�
(YDQJHOLVFKHQ�.LUFKH��ZZZ�FKULVPRQ�GH�
����������������������������������������������������

�
�
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$EHQGNUHLV I�U )UDXHQ 6DO]EHUJHQ 
7HUPLQH QDFK $EVSUDFKH 

%LEHO XP =HKQ 
$P����'LHQVWDJ�LP�0RQDW�XP�������8KU���

LP�%DUWQLQJ�+DXV�
����� -XQL����� -XOL  
XQG ��� $XJXVW  

(OLVDEHWK�7HDP 
��� -XQL��������8KU��

7HDPEHVSUHFKXQJ�LP�-XJHQGUDXP�%DUWQLQJ�+DXV�
�

%XQWHU�1DFKPLWWDJ�LP�(OLVDEHWK�+DXV�(PVE�UHQ���
XP�������8KU��

���  XQG���� -XQL�  
��� XQG ��� -XOL�  

��� XQG ��� $XJXVW   

)UDXHQNUHLV 
(LQPDO�LP�0RQDW�PRQWDJV�XP�������8KU�

LP�%DUWQLQJ�+DXV�
  ��� -XQL XQG���� -XOL  
 ��� $XJXVW ��$XVIOXJ  
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)UDXHQWUHII /HVFKHGH 
(LQPDO�LP�0RQDW�GRQQHUVWDJV��

��� -XQL� ������8KU��
�]XP�7LHUJDUWHQ�QDFK�1RUGKRUQ�

��� -XOL� ������8KU��
�]X�HLQHU�6FKLIIIDKUW�DXI�GHU�(PV�

��� $XJXVW�
�7DJHVIDKUW�QDFK�3DSHQEXUJ�PLW�GHP�=XJ�

*HPHLQGHEULHIUHGDNWLRQ 
7UHIIHQ�QDFK�$EVSUDFKH �

5HGDNWLRQVVFKOXVV�I�U�GHQ�QlFKVWHQ��
*HPHLQGHEULHI����� $XJXVW�

+RVSL]�7HDP $EHQGVWHUQ H� 9� 
'DV�7UDXHUFDIp�ILQGHW�XP�������8KU�LP�

)DPLOLHQ]HQWUXP�6DO]EHUJHQ��%DKQKRIVWUD�H���VWDWW���
���� -XQL� ��� -XOL�XQG���� $XJXVW�

.RQILUPDQGHQXQWHUULFKW 
9RUNRQILUPDQGHQ� GLHQVWDJV�

� ������8KU�6DO]EHUJHQ�
� �$EIDKUW�LQ�/HVFKHGH��������8KU��
��

0lQQHUIU�KW�FN 
$P�OHW]WHQ�0LWWZRFK�LP�0RQDW�XP������8KU��

LP�%DUWQLQJ�+DXV�
  ��� -XQL 

-XOL���6RPPHUSDXVH��
��� $XJXVW  
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7ULQLWDWLV 
6RQQWDJ� ��� -XQL 
$EHQGPDKOVJRWWHVGLHQVWH� �������8KU�/HVFKHGH�
3UlGLNDQWLQ�5DKP�   ������8KU�6DO]EHUJHQ�
�� 6RQQWDJ QDFK 7ULQLWDWLV 
6RQQWDJ� ��� -XQL    �����8KU�/HVFKHGH�
3DVWRU�'URVWH� ��   ������8KU�6DO]EHUJHQ�
�� 6RQQWDJ QDFK 7ULQLWDWLV   
6RQQWDJ� ��� -XQL   �����8KU�/HVFKHGH�
3DVWRU�L��5��*LHVHFNH�YRQ�%HUJK ������8KU�6DO]EHUJHQ�
 
 
 
 
 
 
 
 
 
 
�� 6RQQWDJ QDFK 7ULQLWDWLV  
6RQQWDJ� ��� -XOL  
$EHQGPDKOVJRWWHVGLHQVWH� �������8KU�/HVFKHGH�
3DVWRU�.��3IDQQNXFKH�   ������8KU�6DO]EHUJHQ�
�� 6RQQWDJ QDFK7ULQLWDWLV   
6RQQWDJ� ��� -XOL   �����8KU�/HVFKHGH�
/HNWRULQ�%HUWOLQJ��   ������8KU�6DO]EHUJHQ�

�� 6RQQWDJ QDFK 7ULQLWDWLV  
6RQQWDJ� ��� -XOL   �����8KU�/HVFKHGH�
3UlGLNDQWLQ�5DKP��   ������8KU�6DO]EHUJHQ�
�� 6RQQWDJ QDFK7ULQLWDWLV   
6RQQWDJ� ��� -XOL   �����8KU�/HVFKHGH�
/HNWRULQ�%HUWOLQJ��   ������8KU�6DO]EHUJHQ�

�� 6RQQWDJ QDFK 7ULQLWDWLV      
6RQQDEHQG� ��� -XOL  ������8KU�/HVFKHGH�
3DVWRU�+DXIIH�

6RQQWDJ� ��� -XOL     ������8KU�6DO]EHUJHQ   
3DVWRU�+DXIIH 
 

 

*RWWHVGLHQVW]HLWHQ� 
��� �����8KU�/HVFKHGH� ���� �����8KU�6SHOOH�

����WlJOLFK������8KU�*LOGHKDXV������������������������8KU�%DG�%HQWKHLP�
�����������������8KU�6DO]EHUJHQ� �����������������8KU�6FK�WWRUI 

-RKDQQHV GHU 7lXIHU  
6RQQWDJ� ��� -XQL          ������8KU���7DXIIHVW�
3DVWRU�'URVWH��
DP�7UHIISXQNW�gNXPHQH�/HUQRUW�GHV�)ULHGHQV�0DULHQNDSHOOH�
/HVFKHGH��

$QVFKOLH�HQG�JHP�WOLFKHV�%HLVDPPHQVHLQ�*ULOOHQ 
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��� 6RQQWDJ QDFK 7ULQLWDWLV   
6RQQWDJ� ��� $XJXVW   ��
3DVWRU�.��3IDQQNXFKH� ��    �����8KU�/HVFKHGH�
/HNWRULQ�%HUWOLQJ� �  ������8KU�6DO]EHUJHQ�

 

 

 

 

 

 
9RUDQN�QGLJXQJ�  

6RQQWDJ� ��� 6HSWHPEHU ����� ����� 8KU��
gNXPHQLVFKHU�2SHQ�$LU�*RWWHVGLHQVW��
DP�+HLPDWKRI�(PVE�UHQ�

 
 
 
 
 
 
 
 
 
 
 
 
 

*277(6� 
',(167( 

 

�� 6RQQWDJ QDFK 7ULQLWDWLV      
6RQQWDJ� ��� $XJXVW   ��������������8KU�/HVFKHGH 
)HVWJRWWHVGLHQVW�]X�GHQ�.RQILUPDWLRQVMXELOlHQ��
PLW�+O��$EHQGPDKO� �
� � ���������
��� 6RQQWDJ QDFK 7ULQLWDWLV      
6RQQWDJ� ��� $XJXVW   ��������������8KU�6DO]EHUJHQ 
)HVWJRWWHVGLHQVW�]X�GHQ�.RQILUPDWLRQVMXELOlHQ��
PLW�+O��$EHQGPDKO� �

%HLGH�*RWWHVGLHQVWH�PLW�3DVWRU�'URVWH��

��� 6RQQWDJ QDFK 7ULQLWDWLV      
6RQQWDJ� ��� $XJXVW   �������� 
*HPHLQVDPHU�*RWWHVGLHQW�PLW�GHU�HY��UHI��.LUFKH��
����� 8KU (Y��UHI� .LUFKH� +�JHOZHJ� 
6DO]EHUJHQ  
3DVWRU�'URVWH�3DVWRU�.RUSRUDO�
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*RWWHVGLHQVWH LP $OWHQKHLP  
6W� -RVHI LQ 6DO]EHUJHQ XQG  

LP (OLVDEHWK +DXV (PVE�UHQ��
(LQPDO�LP�0RQDW��PRQWDJV�

.LQGHUJRWWHVGLHQVW 
6DPVWDJV��������8KU�LQ�GHU�(UO|VHUNLUFKH��

%DUWQLQJ�+DXV�

��� -XQL XQG ��� -XOL �

��

�

�
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.LUFKHQNUHLVVR]LDODUEHLW LP 'LDNRQLVFKHQ :HUN�

+DEHQ�6LH�3UREOHPH�XQG�ZLVVHQ�QLFKW��ZDV�6LH�PDFKHQ�VROOHQ"�:LU�VLQG�I�U�6LH�GD�XQG�
K|UHQ�,KQHQ�]X��(JDO��ZRUXP�HV�JHKW��

�� 6FKZDQJHUVFKDIW���������������������������������������
�� 3UREOHPH�LQ�GHU�)DPLOLH��
�� 6FKXOGHQ��
�� RGHU�XP�DQGHUH�3UREOHPH���
:LU�XQWHUVW�W]HQ�XQG�EHJOHLWHQ�6LH��6SUHFKHQ�6LH�XQV�DQ��

 

 

 



6WHSKLH�.HEVFKXOO�)RJHOPDQ�VFKUHLEW�DXV�$PHULND������������������������������
,FK�ELQ�VR�JO�FNOLFK��GDVV�PHLQH�6FKZHVWHU�LP�6RPPHU�KHLUDWHW��Ä2PPD�
PXVV�DEHU�DXFK�GDEHL�VHLQ³��ZDUHQ�VLFK�DOOH�HLQLJ��$EHU�2PPD� LVW� LQ�
%RFKXP�LP�6HQLRUHQKHLP��Ä:HQQ�GHU�%HUJ�QLFKW�ZRKLQ�NRPPW"³��IUDJWH�
LFK�� Ä«]XP� 3URSKHWHQ³�� ZXVVWH� PHLQH� 6FKZHVWHU�� $OVR� ZLUG� QXQ� LQ�
%RFKXP�JHKHLUDWHW���
'DV� EUDFKWH�PLFK� ]XP� 7KHPD�� 5HGHZHQGXQJHQ� DXV� GHP� %XFK� GHU�
%�FKHU��Ä:HU�DQGHUHQ�HLQH�*UXEH�JUlEW��IlOOW�VHOEVW�KLQHLQ��XQG�ZHU�PLW�
6WHLQHQ�ZLUIW��ZLUG�VHOEVW�JHWURIIHQ�³��6SU�FKH����������:HLWHUKLQ�HULQQHUWH�
HV�PLFK�DQ�GLH�%HUJSUHGLJW��0DWWKlXV����������������YLHOOHLFKW�DXFK��ZHLO�ZLU�
HV�JUDGH�PLW�GHQ�1DFKEDULQQHQ�LQ�XQVHUHU�Ä%LEOH�6WXG\³�EHKDQGHOQ��:LU�
EHVSUHFKHQ�GDV�%XFK�YRQ�(PPHW�)R[��,Q�GHU�%HUJSUHGLJW�ULFKWHW�-HVXV�
VHLQ� :RUW� DQ� XQV� XQG� JLEW� XQV� 5LFKWOLQLHQ� DXI� GHQ� :HJ� I�U� HLQ�
KDUPRQLVFKHV�0LWHLQDQGHU��(U�JHKW�VRJDU�VR�ZHLW��GDVV�HU�VDJW��GDVV�HV�
QLFKW�DXVUHLFKHQ�Z�UGH��QLFKW��EHU�DQGHUH�0HQVFKHQ�VFKOHFKW�]X�UHGHQ�
��ZDV��ZHQQ�ZLU�PDO� HKUOLFK� VLQG�� VFKRQ� YLHOHQ� ]LHPOLFK� VFKZHUIlOOW� ��
VRQGHUQ��GDVV�PDQ�QRFK�QLFKW�HLQPDO�VFKOHFKW��EHU�MHPDQGHQ�GHQNHQ�
VROOWH��.|QQHQ�ZLU�XQV�DQ�GLHVHV�KDOWHQ"�$XFK��ZHQQ�XQV� MHPDQG�LP�
9HUNHKU� GLH� 9RUIDKUW� QLPPW"�2GHU�� ZHQQ� MHPDQG� VLFK� DQ� GHU� .DVVH�
YRUGUlQJHOW�XQG�HLQHQ�YROOHQ�(LQNDXIVZDJHQ�KDW�XQG�PDQ�VHOEVW�KDW�QXU�
HLQ� SDDU� 7HLOH� ]X� EH]DKOHQ"� :R� IlQJW� 1lFKVWHQOLHEH� DQ�� ZR� K|UHQ�
VFKOHFKWH�*HGDQNHQ�DXI"�,Q�Ä:DUXP�VROLGDULVFK"�=ZLVFKHQ�(JRLVPXV�
XQG� 1lFKVWHQOLHEH³� ZLUG� 1lFKVWHQOLHEH� ZLH� IROJW� GHILQLHUW��
Ä1lFKVWHQOLHEH LVW GLH DXV GHU *RWWHVOLHEH JHQlKUWH XQG DQ GHU 
6HOEVWOLHEH RULHQWLHUWH =XZHQGXQJ ]XP 0LWPHQVFKHQ�³� ,FK� ILQGH� GLH�
HLQIDFK��IUHL�JHJHEHQH��RKQH�HWZDV�ZROOHQGH�/LHEH�*RWWHV�ZXQGHUVFK|Q�
��XQG�GDV�]ZHLWH�(OHPHQW�DXFK�EHPHUNHQVZHUW��DXFK�GLH�/LHEH�]X�VLFK�
VHOEVW�PXVV�YRUKDQGHQ�VHLQ��XP�MHPDQGHQ�1lFKVWHQOLHEH�]X�VFKHQNHQ��
-HVXV�JHKW�QRFK�HLQHQ�6FKULWW�ZHLWHU��Ä/LHEW�(XUH�)HLQGH�XQG�EHWHW�I�U�
GLH��GLH�(XFK�YHUIROJHQ�³��0DWWKlXV��������%LWWH�ZDV"�'DV�JHKW�QXQ�ZLUNOLFK�
]X�ZHLW�� RGHU"�0LU�ZXUGH� DXFK� VFKRQ�JHUDWHQ�� I�U�PHLQH� Ã)HLQGHµ� ]X�
EHWHQ�XQG�JDQ]�DP�$QIDQJ�NODQJ�PHLQ�*HEHW�QRFK�HWZDV�KDOEKHU]LJ�
XQG�KROSULJ��DEHU�HV�ZXUGH�LPPHU�EHVVHU�XQG�EHVVHU��1XQ�IlOOW�HV�PLU�
QLFKW�VFKZHU��I�U�DQGHUH�0HQVFKHQ��GLH�DXFK�YLHOOHLFKW�QLFKW�LQ�PHLQHU�
7RS� ���� 0HQVFKHQ�/LVWH� VLQG�� ]X� EHWHQ�� +LHU� LVW� PHLQ� )D]LW� ZLHGHU�
HLQPDO��ZLH�VR�RIW��'DV�:LFKWLJVWH�LVW�GLH�/LHEH��Ä/LHEH�IUHXW�VLFK�QLFKW�
DP�8QUHFKW��VRQGHUQ�IUHXW�VLFK��ZHQQ�GLH�:DKUKHLW�VLHJW��/LHEH�QLPPW�
DOOHV�DXI�VLFK��VLH�YHUOLHUW�QLH�GHQ�*ODXEHQ�RGHU�GLH�+RIIQXQJ�XQG�KlOW�
GXUFK�ELV�]XP�(QGH�³�����.RU����������Ä:DV�EOHLEW�VLQG�*ODXEH��+RIIQXQJ�
XQG�/LHEH��9RQ�GLHVHQ�GUHLHQ�LVW�DEHU�GLH�/LHEH�GDV�*U|�WH�³��9HUV�����
*RWWHV�6HJHQ�XQG�DOOHV�HUGHQNOLFK�*XWH�I�U�(YD�XQG�0DLN��;2;2�
�



�������������������������������������������������������������9RUVRUJHYROOPDFKW�
Ä,QV *HVSUlFK JHEUDFKW XQG JXW JHUHJHOW� 9RUVRUJH LVW VLQQYROO³ 
(LQH %URVFK�UH GHU /DQGHVNLUFKH +DQQRYHUV I�U 0HQVFKHQ� GLH 

YRUVRUJHQ P|FKWHQ 
,PPHU�PHKU�0HQVFKHQ�VRUJHQ�YRU��XP�GLH�
OHW]WHQ� 'LQJH� I�U� GLH� =XNXQIW� VHOEVW� ]X�
UHJHOQ�� 'HQQ� DXFK� ZHQQ� QLHPDQG� JHUQH�
GDUDQ� GHQNW�� GDVV� HLQPDO� DOOHV� DQGHUV�
NRPPHQ� XQG� GDV� JDQ]H� /HEHQ� VLFK�
YHUlQGHUQ� NDQQ�� LVW� HV� GRFK� HLQ� JXWHV�
*HI�KO�� ZHQQ� PDQ� VLFK� *HGDQNHQ� JH�
PDFKW�XQG�UHFKW]HLWLJ�YRUJHVRUJW�KDW��
9RUVRUJH�NDQQ�KHOIHQ��XP�I�U�GHQ�)DOO�HLQHU�

HUQVWHQ�(UNUDQNXQJ�,QIRUPDWLRQHQ�EHUHLW]XVWHOOHQ�RGHU�XP�9HUI�JXQ�
JHQ�]X� WUHIIHQ� I�U�GHQ�HLJHQHQ�7RGHVIDOO��'DQHEHQ� LVW� HV� I�U� YLHOH�
0HQVFKHQ�ZLFKWLJ��UHFKWOLFK�YHUELQGOLFKH�+DQGOXQJVYROOPDFKWHQ�I�U�
1RWVLWXDWLRQHQ�]X�HUWHLOHQ��
$OV� (YDQJHOLVFK�OXWKHULVFKH� /DQGHVNLUFKH� +DQQRYHUV� LVW� HV� XQV�
ZLFKWLJ��PLW�GHU�%URVFK�UH�Ä,QV�*HVSUlFK�JHEUDFKW�XQG�JXW�JHUHJHOW��
9RUVRUJH� LVW� VLQQYROO³� KLOIUHLFKHV� 0DWHULDO� EHUHLW]XVWHOOHQ�� GDV�
XQWHUVFKLHGOLFKH�=LHOJUXSSHQ�QXW]HQ�N|QQHQ��
�� )UDXHQ�XQG�0lQQHU��GLH�PLWWHQ�LP�$UEHLWVOHEHQ�VWHKHQ�XQG�I�U�

GLH�)DPLOLH�DOOHV�1RWZHQGLJH�EHGHQNHQ�P|FKWHQ��
�� 6HQLRULQQHQ�XQG�6HQLRUHQ��GLH�VLFK�LP�5XKHVWDQG�EHILQGHQ�XQG�

VLFK�EHZXVVW�VLQG��GDVV�GLH�GULWWH�RGHU�YLHUWH�/HEHQVSKDVH�
EHJRQQHQ�KDW��

'LH� %URVFK�UH� LVW� DEHU� DXFK� JHGDFKW� I�U� $QJHK|ULJH�� GLH� YRU� GHU�
VFKZLHULJHQ�$XIJDEH� VWHKHQ�� VLFK� YRQ� HLQHP� JHOLHEWHQ�0HQVFKHQ�
YHUDEVFKLHGHQ�]X�P�VVHQ��6LH�NDQQ�KHOIHQ��:�QVFKH�LP�+LQEOLFN�DXI�
GLH� OHW]WH� /HEHQVSKDVH� XQG� GLH� 7UDXHUIHLHU� P|JOLFKVW� JXW� ]X�
EHU�FNVLFKWLJHQ�XQG� LVW�PLW�7H[WHQ�� ,QIRUPDWLRQHQ�XQG�$QUHJXQJHQ�
YHUVHKHQ�� GLH� ZLU� YRQ� NLUFKOLFKHU� 6HLWH� I�U� KLOIUHLFK� KDOWHQ�� :HU�
)RUPXODUH�DXVI�OOHQ�P|FKWH��ILQGHW�LP�+HIW�HLQH�DXVI�KUOLFKH�+LOIH�PLW�
%HJULIIVNOlUXQJHQ�XQG�$XVI�KUXQJHQ�GDU�EHU��ZDV�PDQ�UHJHOQ�NDQQ��
ZHQQ� PDQ� P|FKWH�� =XVlW]OLFK� NDQQ� GLH� 1HXDXIODJH� Ä&KULVWOLFKH�
3DWLHQWHQYRUVRUJH³� GHU� (YDQJHOLVFKHQ� .LUFKH� 'HXWVFKODQGV�
KLQ]XJH]RJHQ�ZHUGHQ���
'LH %URVFK�UH OLHJW LQ GHQ .LUFKHQ DXV�  
�



.XU]�QRWLHUW��������������������������������������������������������������������������������

$QPHOGXQJ I�U GLH QHXHQ .RQILUPDQGHQ�LQQHQ  
:HU� LP� )U�KMDKU� ����� PLQGHVWHQV� ��� -DKUH� DOW� LVW� XQG� VLFK�
NRQILUPLHUHQ� ODVVHQ� P|FKWH�� LVW� JDQ]� KHU]OLFK� ]XU� $QPHOGXQJ�
HLQJHODGHQ���
0LWWZRFK� ��� -XQL ����       %DUWQLQJ�+DXV /HVFKHGH� 
�����������������������������������������������������8KU�ELV�������8KU��
'RQQHUVWDJ� ��� -XQL ����   3IDUUDPW 6DO]EHUJHQ  
�����������������������������������������������������8KU�ELV�������8KU�XQG��
�����������������������������������������������������8KU�ELV�������8KU���
%LWWH�EULQJHQ�6LH�GDV�6WDPPEXFK�PLW���
:HU� NHLQH� JHVRQGHUWH� (LQODGXQJ� HUKDOWHQ� KDW�� NDQQ� VLFK� DXFK� JHUQH� ]XP�
8QWHUULFKW�DQPHOGHQ���
+LQZHLV�  
(V�OLHJHQ�QRFK�6WDPPE�FKHU�*HEXUWVXUNXQGHQ�LP�3IDUUDPW��'LHVH�N|QQHQ�]X�GHQ�
%�UR]HLWHQ�DEJHKROW�ZHUGHQ���

8UODXE 
'DV�3IDUUE�UR�LVW�XUODXEVEHGLQJW�LQ�GHU�=HLW�YRP�����$XJXVW������ELV�
����6HSWHPEHU������QLFKW�UHJHOPl�LJ�EHVHW]W���
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�

 



������������������������������������������,QIRUPDWLRQ�]X�,KUHU�*HPHLQGH�
.LUFKHQ� (UO|VHUNLUFKH /HVFKHGH  

$P�%DKQGDPP�����������(PVE�UHQ  

0DUNXVNLUFKH 6DO]EHUJHQ  
$Q�GHU�0DUNXVNLUFKH����������6DO]EHUJHQ  

3IDUUDPW  
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
.LUFKHQ� 
YRUVWDQG 

3DVWRU 0DUFXV 'URVWH 
$Q�GHU�0DUNXVNLUFKH����������6DO]EHUJHQ�
7HOHIRQ�������������7HOHID[�������������
(�PDLO��SDVWRU#NJ�HV�GH�
%�UR]HLWHQ��
'LHQVWDJ�XQG�'RQQHUVWDJ�YRQ���8KU�ELV����8KU�
'RQQHUVWDJ�DXFK�YRQ����8KU�ELV����8KU�
3IDUUDPWVVHNUHWlULQ *HVLQH 1LHZHOHU                               
(�PDLO��SIDUUDPW#NJ�HV�GH�
�
 
 
 
 
3DVWRU 0DUWLQ +DXIIH 
6FK�WWRUIHU�6WU�����������%DG�%HQWKHLP��

���7HOHIRQ������������
 
6LONH .QLHOLQJ 
%UHVODXHU�6WUD�H����$��������6FK�WWRUI��
7HOHIRQ��������������RGHU���������������
 
0DQXHOD (GHQ��7HO�������������
+ROJHU *HUGHV� 7HO����������������
*�QWHU 3U|KO� 7HO�������������
(ONH 4XDLQJ� 7HO�������������
+DQV�-�UJHQ 6WULFNVWURFN� 7HO�������������
$QMD :DONH�3ODWWKDXV� 7HO���������������
+DQV�8OULFK :LQNHOPDQQ� 7HO�������������  
+HLNH =�JH� 7HO�����������

,QWHUQHW ZZZ�NJ�HV�GH��
)ULHGKRI *�QWHU 3U|KO��7HO�������������
6SHQGHQ�  
NRQWR 
 

�

�
�

+HUDXVJHEHU� (Y��OXWK��.LUFKHQJHPHLQGH�(PVE�UHQ�6DO]EHUJHQ�$Q�GHU�0DUNXVNLUFKH����������6DO]EHUJHQ�
5HGDNWLRQ�*HVWDOWXQJ�/D\RXW� 3DVWRU�0DUFXV�'URVWH��9�L�V�G�3����:HUQHU�&]\FKL����
�����������������������������������������������������������������6WHSKLH�.HEVFKXOO�)RJHOPDQ��*HVLQH�1LHZHOHU��(ONH�4XDLQJ��
$QVFKULIW GHU 5HGDNWLRQ��$Q�GHU�0DUNXVNLUFKH����������6DO]EHUJHQ��SIDUUDPW#NJ�HV�GH�
'UXFN�  'UXFNHUHL�)ORUHQ]�.|VWHU��2VQDEU�FNHU�6WU�����������/LQJHQ  
1DPHQWOLFK�JH]HLFKQHWH�$UWLNHO�VLQG�SHUV|QOLFKH�$UWLNHO�GHV�9HUIDVVHUV�
$XIODJH��������6W�FN�

3DVWRU .RQUDG 3IDQQNXFKH XQG  
3DVWRULQ &RULQQD 3IDQQNXFKH 
.LUFKVWUD�H�����������6SHOOH��
��7HOHIRQ������ ����� ��7HOHID[������ �����

'LDNRQLQ 

.LUFKHQNUHLVDPW�0HSSHQ���'(��������������������������
EHL�GHU�6SDUNDVVH�(PVODQG���9HUZHQGXQJV]ZHFN���
.LUFKHQJHPHLQGH�(PVE�UHQ�6DO]EHUJHQ�
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