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=HLWVFKULIW ªSV\FKRVR]LDO©
LP 3V\FKRVR]LDO�9HUODJ

+HUDXVJHEHU� 0LFKDHO %� %XFKKRO]� 3UDGHHS &KDNNDUDWK� 2OLYHU 'HFNHU� -|UJ )URPPHU� %HQLJQD *HULVFK� 5ROI
+DXEO� 0DULH�/XLVH +HUPDQQ� 9HUD .LQJ� &DUORV .|OEO� -RDFKLP .�FKHQKRII� -DQ /RKO� .DWKULQ 0|UWO� .DWMD
6DELVFK� -�UJHQ 6WUDXE XQG +DQV�-�UJHQ :LUWK

(KHPDOLJH+HUDXVJHEHU�+HOOPXW %HFNHU� 'LHWHU %HFNPDQQ� ,ULQJ )HWVFKHU� +DQQHV )ULHGULFK� +DUWPXW YRQ+HQWLJ�
$OEUHFKW .|KO� $QQHJUHW 2YHUEHFN� +RUVW�(EHUKDUG 5LFKWHU� +DQV 6WURW]ND� $PEURV 8FKWHQKDJHQ� (EHUKDUG 8OLFK�
-�UJ :LOOL� *LVHOD =HQ] XQG -�UJHQ =LPPHU

0LW +HIW ,����� IXVLRQLHUWH GLH =HLWVFKULIW ª3V\FKRWKHUDSLH 	 6R]LDOZLVVHQVFKDIW© PLW GHU =HLWVFKULIW ªSV\FKRVR]LDO©�

*HVFKlIWVI�KUHQGHU +HUDXVJHEHU� 'U� 3UDGHHS &KDNNDUDWK� 5XKU�8QLYHUVLWlW %RFKXP� 6R]LDOWKHRULH XQG
6R]LDOSV\FKRORJLH� *% ������ '������ %RFKXP� (�0DLO� 3UDGHHS�&KDNNDUDWK#UXE�GH

5HGDNWLRQ� 'U� 0DULH�/XLVH +HUPDQQ� 5\FKHQEHUJVWU� ��� &+����� :LQWHUWKXU�
(�0DLO� POKHUPDQQ�SUD[LV#EOXHZLQ�FK

$ER�9HUZDOWXQJ� 7HOHIRQ �� �� � �� �� �� ��� (�0DLO� EHVWHOOXQJ#SV\FKRVR]LDO�YHUODJ�GH

9HUODJ� 3V\FKRVR]LDO�9HUODJ� :DOOWRUVWUD�H ��� '������ *LH�HQ
(�0DLO� LQIR#SV\FKRVR]LDO�YHUODJ�GH� ZZZ�SV\FKRVR]LDO�YHUODJ�GH

8PVFKODJJHVWDOWXQJ� QDFK (QWZ�UIHQ GHV $WHOLHUV :DUPLQVNL� %�GLQJHQ

8PVFKODJDEELOGXQJ� $QGUp %URXLOOHW� ª8QH OHoRQ FOLQLTXH j OD 6DOSrWULqUH©� ����

6DW]� PHWL7(&�6RIWZDUH� PH�WL *PE+� %HUOLQ

'UXFN� 35,17 *5283 6S� ] R� R�� 6WHWWLQ

%H]XJVJHE�KUHQ� )�U GDV -DKUHVDERQQHPHQW (85 ����� �LQNO� 0Z6W�� ]X]�JOLFK 9HUVDQGNRVWHQ� 6WXGHQWHQDERQ�
QHPHQW ��� 5DEDWW �LQNO� 0Z6W�� ]X]�JOLFK 9HUVDQGNRVWHQ� /LHIHUXQJHQ LQV $XVODQG ]X]�JOLFK 0HKUSRUWR� 'DV
$ERQQHPHQW YHUOlQJHUW VLFK MHZHLOV XP HLQ -DKU� VRIHUQ QLFKW HLQH $EEHVWHOOXQJ ELV ]XP ��� 1RYHPEHU HUIROJW�
3UHLV GHV (LQ]HOKHIWHV� (85 ������

%HVWHOOXQJHQ ULFKWHQ 6LH ELWWH GLUHNW DQ GHQ 3V\FKRVR]LDO�9HUODJ RGHU ZHQGHQ 6LH VLFK DQ ,KUH %XFKKDQGOXQJ�

$Q]HLJHQ� $QIUDJHQ ELWWH DQ� DQ]HLJHQ#SV\FKRVR]LDO�YHUODJ�GH

&RS\ULJKW� � ���� 3V\FKRVR]LDO�9HUODJ� *LH�HQ�

(UVFKHLQXQJVZHLVH� 9LHUPDO LP -DKU�

'LH LQ GHU =HLWVFKULIW YHU|IIHQWOLFKWHQ %HLWUlJH VLQG XUKHEHUUHFKWOLFK JHVFK�W]W� $OOH 5HFKWH� LQVEHVRQGHUH GDV
GHU hEHUVHW]XQJ LQ IUHPGH 6SUDFKHQ� EOHLEHQ YRUEHKDOWHQ� .HLQ 7HLO GLHVHU =HLWVFKULIW GDUI RKQH VFKULIWOLFKH
*HQHKPLJXQJ GHV 9HUODJHV LQ LUJHQGHLQHU )RUP ± GXUFK )RWRNRSLH� 0LNURILOP RGHU DQGHUH 9HUIDKUHQ ± UHSURGX]LHUW
RGHU XQWHU 9HUZHQGXQJ HOHNWURQLVFKHU 6\VWHPH YHUDUEHLWHW� YHUYLHOIlOWLJW RGHU YHUEUHLWHW ZHUGHQ�

0DQXVNULSWH� 'LH 5HGDNWLRQ OlGW ]XU (LQVHQGXQJ YRQ 0DQXVNULSWHQ �LQ ]ZHLIDFKHU $XVIHUWLJXQJ� HLQ� 0LW
GHU $QQDKPH GHV 0DQXVNULSWHV HUZLUEW GHU 9HUODJ GDV DXVVFKOLH�OLFKH 9HUODJVUHFKW DXFK I�U HWZDLJH VSlWHUH
9HU|IIHQWOLFKXQJHQ�

'DWHQEDQNHQ� 'LH =HLWVFKULIW ªSV\FKRVR]LDO© ZLUG UHJHOPl�LJ LQ GHU ,QWHUQDWLRQDOHQ %LEOLRJUDSKLH GHU JHLVWHV�
XQG VR]LDOZLVVHQVFKDIWOLFKHQ =HLWVFKULIWHQOLWHUDWXU �,%= ± 'H *UX\WHU 6DXU� XQG LQ GHU 3XEOLNDWLRQVGDWHQEDQN
36<1'(; GHV /HLEQL]�=HQWUXPV I�U 3V\FKRORJLVFKH ,QIRUPDWLRQ XQG 'RNXPHQWDWLRQ �=3,'� HUIDVVW�

&,3�(LQKHLWVDXIQDKPH GHU 'HXWVFKHQ %LEOLRWKHN� 3V\FKRVR]LDO� ± *LH�HQ� 3V\FKRVR]LDO�9HUO� (UVFKHLQW MlKUOLFK
YLHUPDO ± )U�KHU LP 5RZRKOW�7DVFKHQEXFK 9HUO�� 5HLQEHN EHL +DPEXUJ� GDQDFK LQ GHU 3V\FKRORJLH 9HUO� 8QLRQ�
%HOW] :HLQKHLP� ± (UKLHOW IU�KHU (LQ]HOEG��$XIQDKPH� ± $XIQDKPH QDFK ��� -J� ��� +� � �������
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6FKZHUSXQNWWKHPD�

*HVFKOHFKW XQG 3V\FKRWKHUDSLH

+HUDXVJHJHEHQ YRQ $QQD 6LHEHQ� /RWWD�/LOL )LHGHO
XQG -�UJHQ 6WUDXE

SV\FKRVR]LDO ��� -J� ������ +HIW ,, �1U� ���� �



$1=(,*(

SV\FKRVR]LDO ��� -J� ������ +HIW ,, �1U� �����



(GLWRULDO

=XP 9HUKlOWQLV YRQ
3V\FKRWKHUDSLH XQG *HVFKOHFKW
'DV DXV GHP *ULHFKLVFKHQ VWDPPHQGH :RUW
ª3V\FKRWKHUDSLH©PHLQW3IOHJH GHU 6HHOH� +HXWH
ZLUG GDEHL PHLVWHQV HLQH VHHOLVFKH 9HUOHW]XQJ
YRUDXVJHVHW]W� PLW GHU 3IOHJH DOVR HLQH KHLOHQGH
,QWHQWLRQ YHUEXQGHQ� 6WHWV VLQG LQ GLHVHU 3UD[LV
PLQGHVWHQV ]ZHL 6HHOHQ LP 6SLHO� ZHOFKH VLFK
ZHFKVHOVHLWLJ EHHLQIOXVVHQ ± GLH 7KHUDSHXWBLQ
XQG GLH 3DWLHQWBLQ �6WUHHFN� ������ 3V\FKRWKH�
UDSLH LVW DOVR HLQH VR]LDOH ,QWHUDNWLRQ�

'RFK ZHOFKH 6SH]LILND ZHLVW GLHVH HLJHQ�
W�POLFKH� DQ YHUWHLOWH 5ROOHQ JHNRSSHOWH 3UD�
[LV LP 9HUJOHLFK PLW DQGHUHQ ,QWHUDNWLRQHQ
HLJHQWOLFK DXI" 'LH 3IOHJH GHU 6HHOH VWHOOW HLQ
NRQVWLWXWLYHV� MHGRFK QLFKW GLVWLQNWLYHV 0HUN�
PDO GHU 3V\FKRWKHUDSLH GDU� 'LH 6HHOHQSIOHJH
�LQ HLQHP ZHLWHUHQ 6LQQ� NHQQW DXFK DQGHUH
)RUPHQ� IUHXQGVFKDIWOLFKH 8QWHUVW�W]XQJ RGHU
GLH 6HOEVWIRUPXQJ LP 9ROO]XJ VXEMHNWLY EH�
GHXWVDPHU 7lWLJNHLWHQ HWZD� 7KHUDSLHVFKXOHQ
�EHUJUHLIHQG GHILQLHUW� XQWHUVFKHLGHW VLFK 3V\�
FKRWKHUDSLH YRQ DQGHUHQ )RUPHQ GHU VHHOLVFKHQ
8QWHUVW�W]XQJ GXUFK GLH ]LHOJHULFKWHWH $QZHQ�
GXQJ EHVWLPPWHU 0HWKRGHQ XQG +DOWXQJHQ�
GLH ZLHGHUXP DXI SV\FKRORJLVFK EHJU�QGHWHQ
3ULQ]LSLHQ EHUXKHQ �3URFKDVND 	 1RUFURVV�
������ 'HV :HLWHUHQ VROO GDV WKHUDSHXWLVFKH
+DQGHOQ QLFKW EOR� HLQHP DNXWHQ =XVWDQG JH�
UHFKW ZHUGHQ XQG WHPSRUlUH $EKLOIH VFKDIIHQ�
ZR ,QGLYLGXHQ �DQ VLFK XQG LKUHU :HOW� OHLGHQ�
VRQGHUQ �PLWXQWHU ODQJZLHULJH� 9HUlQGHUXQJHQ
SHUVRQDOHU 0HUNPDOH KHUEHLI�KUHQ �]�%� bQGH�
UXQJHQ YRQ .RJQLWLRQHQ� (PRWLRQHQ� 0RWLYHQ
XQG9HUKDOWHQVZHLVHQ��:HQQ ,QWHUDNWLRQ LPPHU
VFKRQ GXUFK HLQH ZHFKVHOVHLWLJH %HHLQIOXVVXQJ
GHU EHWHLOLJWHQ 3HUVRQHQ JHNHQQ]HLFKQHW LVW� VR

VSLW]W VLFK GLHVH :HFKVHOVHLWLJNHLW LQ GHU 3V\�
FKRWKHUDSLH LQ ]ZHLHUOHL +LQVLFKWHQ ]X� (UVWHQV
ZLUG KLHU GH]LGLHUW GDV =LHO LQWUDSV\FKLVFKHU
9HUlQGHUXQJYHUIROJW� ]ZHLWHQV VWHKW GDEHL DOOHLQ
GLH 3DWLHQWBLQ �RGHU .OLHQWBLQ� $QDO\VDQGBLQ
HWF�� LP)RNXV ±ZREHL DXV LQWHUVXEMHNWLYHU 6LFKW
GDYRQ DXV]XJHKHQ LVW� GDVV LQ GLHVHP 3UR]HVV
DXFK GLH 7KHUDSHXWBLQ HLQHU %HHLQIOXVVXQJ XQ�
WHUOLHJW�(LQ%HLVSLHO I�U HLQH VROFKH9HUlQGHUXQJ
GHU 7KHUDSHXWBLQQHQ VWHOOW GLH VRJHQDQQWH Gp�
IRUPDWLRQ SURIHVVLRQHOOH GDU� GLH PDQ QHXWUDOHU
DXFK DOV QDFKKDOWLJH )RUPLHUXQJ HLQHV DQGHUHQ
%OLFNV DXI 0HQVFKHQ EH]HLFKQHQ NDQQ� 6R
EHWUDFKWHQ 3V\FKRWKHUDSHXWBLQQHQ PLW ]XQHK�
PHQGHU %HUXIVSUD[LV LPPHUPHKU0HQVFKHQ DOV
GHU 6HHOHQSIOHJH EHG�UIWLJ� RIW DOV XQZHLJHUOLFK
ªYHUOHW]W©� YLHOOHLFKW DOV ªQHXURWLVFK© RGHU PLW
VRQVWLJHQ ª6W|UXQJHQ© EHIUDFKWHW�

'HU KLHUDUFKLVFKH 'XDOLVPXV ]ZLVFKHQ 7KH�
UDSHXWBLQ XQG 3DWLHQWBLQ LVW GLH ]HQWUDOH 0DFKW�
VWUXNWXU GHU 3V\FKRWKHUDSLH� 6LH lX�HUW VLFK
XQWHU DQGHUHP LQ GHU DV\PPHWULVFK YHUWHLOWHQ
=XOlVVLJNHLW� GDV *HJHQ�EHU I�U NUDQN RGHU
JHVXQG ]X HUNOlUHQ XQG LQ EHVWLPPWHU ± URO�
OHQNRQIRUPHU ± :HLVH ]X EH�KDQGHOQ� 'LHVHV
0DFKWYHUKlOWQLV EHGDUI VHOEVWYHUVWlQGOLFK NHL�
QHU ªE|VHQ $EVLFKWHQ© PDFKWKXQJULJHU 3HUVR�
QHQ� (V LVW YLHOPHKU HLQ DQRQ\PHV 6WUXNWXU�
PHUNPDO SV\FKRWKHUDSHXWLVFKHU ,QWHUDNWLRQ LQ
SURIHVVLRQHOOHQ .RQWH[WHQ� $OOHUGLQJV N|QQHQ
,QGLYLGXHQ GLHVH *HJHEHQKHLW LQ VHKU YDULDEOHU
:HLVH DXVOHJHQ XQG SUDNWLVFK NRQNUHWLVLHUHQ�
0DQ�Q� NDQQ GLHVH 0DFKW H[]HVVLY JHQLH�HQ
XQG VRJDU PLVVEUDXFKHQ� PXVV GDV DEHU QLFKW
WXQ� *HZLVV LVW� ,JQRUDQ] RGHU /HXJQXQJ YRQ
0DFKWJHIlOOHQ EHVHLWLJW GLHVH QLFKW� 'DV JLOW
VSH]LHOO DXFK I�U MHQH )RUP GHU 8QJOHLFKKHLW�
GLH DXFK LQ SV\FKRWKHUDSHXWLVFKHQ ,QWHUDNWLRQHQ
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DQ ª�EHUOLHIHUWH©� YRQ GHQ ,QGLYLGXHQ OHLEOLFK
XQG VHHOLVFK LQWHUQDOLVLHUWH� DOVR LQ JHZLVVHP
0D� DXFK XQEHZXVVW YHUKDOWHQVUHOHYDQWH *H�
VFKOHFKWHUYHUKlOWQLVVH JHNRSSHOW LVW�

2KQH YRQ HLQHU ªOLQHDUHQ© 'HWHUPLQDWL�
RQ GHU WKHUDSHXWLVFKHQ ,QWHUDNWLRQ GXUFK MHQH
JUXQGOHJHQGH 0DFKWVWUXNWXU DXV]XJHKHQ RGHU
LKU HQWJHJHQODXIHQGH (LQIOXVVQDKPHQ GXUFK
PDFKW�EHZXVVWH XQGPDFKW�NULWLVFKH+DQGHOQGH
OHXJQHQ ]X ZROOHQ� NDQQ IHVWJHKDOWHQ ZHUGHQ�
3V\FKRWKHUDSLH LVW HLQH VR]LDOH ,QWHUDNWLRQ� GLH
DXI HLQHU LQVWLWXWLRQDOLVLHUWHQ 6FKLHIODJH DXI�
EDXW� 8QWHU DQGHUHP DOV $OWHUQDWLYH ]X GLHVHP
0RGHOO KDEHQ VLFK YRU HWZD �� -DKUHQ ]XQlFKVW
LQ GHQ 86$ VRJHQDQQWH FRQVFLRXVQHVV UDVLQJ
JURXSV JHELOGHW� LQ GHQHQ )UDXHQ LQ �IRUPDO�
KLHUDUFKLHIUHLHQ *UXSSHQ �6FKLJO� ����� LKUH
SHUV|QOLFKHQ (UIDKUXQJHQ �PLW�WHLOWHQ XQG LP
.RQWH[W SDWULDUFKDOHU 6WUXNWXUHQ XQG 3UD[HQ ]X
YHURUWHQ YHUVXFKWHQ�

'DVV GLHVH ,QLWLDWLYH HLQHQ IHPLQLVWLVFKHQ
+LQWHUJUXQG KDW� LVW NHLQ =XIDOO� *HVFKOHFKW
LVW JDQ] RIIHQNXQGLJ LQ SV\FKRWKHUDSHXWLVFKH
0DFKWVWUXNWXUHQ HLQJHODVVHQ� 'DV 7LWHOELOG GHU
YRUOLHJHQGHQ $XVJDEH YRQ SV\FKRVR]LDO ± 8QH
OHoRQ FOLQLTXH j OD 6DOSrWULqUH YRQ $QGUp
%URXLOOHW ������ ± LVW HLQH ,NRQH I�U GLH JH�
VFKOHFKWOLFKH 'LPHQVLRQ GHU 3V\FKLDWULH XQG
3V\FKRWKHUDSLH JHZRUGHQ �VLHKH ]XU ,NRQRJUD�
ILH GHU +\VWHULH DXFK +DOO� ����� +ROVFKEDFK�
������ 3DWLHQWLQ �0DULH ª%ODQFKH© :LWWPDQQ��
$U]W �-HDQ�0DUWLQ &KDUFRW�� 'LUHNWRU� .UDQNHQ�
VFKZHVWHU XQG .UDQNHQVFKZHVWHU�'LUHNWRULQ
LQV]HQLHUHQ KLHU GLH %HKDQGOXQJ GHU +\VWHULH
GXUFK +\SQRVH DOV YHUJHVFKOHFKWOLFKWH XQG VH�
[XDOLVLHUWH ,QWHUDNWLRQ� :LH (ODLQH 6KRZDOWHU
������ ]LW� QDFK +DOO� ����� IHVWVWHOOW� EOHLEW
I�U &KDUFRW GLH +\VWHULH V\PEROLVFK ZHLEOLFK
± DXFK ZHQQ HU 0lQQHU PLW +\VWHULH GLDJQRV�
WL]LHUWH� 6FKRQ DQ GLHVHP %LOG YRQ %URXLOOHW
ZLUG GHXWOLFK� GDVV HV ]X NXU] JUHLIW� *HVFKOHFKW
DOV 0DFKWYHUKlOWQLV ]X EHJUHLIHQ� PLW GHP GLH
%HWHLOLJWHQ LQ GLH 7KHUDSLH KLQHLQJHKHQ ± *H�
VFKOHFKW ZLUG YLHOPHKU DXFK LQ GHU 7KHUDSLH
KHUJHVWHOOW� LQV]HQLHUW� UHSURGX]LHUW� YLHOOHLFKW
PRGLIL]LHUW� (V GXUFKGULQJW 9RUVWHOOXQJHQ YRQ
SV\FKLVFKHU *HVXQGKHLW XQG .UDQNKHLW XQG DQ�
GHUH :LQNHO GHU 9RUVWHOOXQJVUlXPH DOOHU DQ GHU
ª3IOHJH GHU 6HHOH© %HWHLOLJWHQ�

'LH REHQ HUZlKQWH *HJHQ�EHUVWHOOXQJ YRQ
FRQVFLRXVQHVV UDLVLQJ JURXSV XQG 3V\FKRWKHUD�
SLH LVW� JHQDXHU EHVHKHQ� ]X HLQIDFK JHGDFKW�
6HOEVWKLOIHJUXSSHQ VLQG DOV .ULWLN YRQ 3V\FKR�
WKHUDSLH� DEHU DXFK DOV 9RUOlXIHU HLQHU ]XQHK�
PHQGHQ 3V\FKRWKHUDSHXWLVLHUXQJ GHU *HVHOO�
VFKDIW XQG LKUHU $QJHK|ULJHQ VHLW GHQ ����HU
-DKUHQ ]X YHUVWHKHQ �0DDVHQ HW DO�� ������
1LFKW ZHQLJH SURIHVVLRQHOOH $QJHERWH HQWVWDQ�
GHQ DXV ,QLWLDWLYHQ GHU *HJHQNXOWXU �7lQGOHU�
����� (OEHUIHOG� ������ +LHU]X ]lKOHQ (QW�
ZLFNOXQJHQ IHPLQLVWLVFKHU 3V\FKRWKHUDSLH XQG
)DPLOLHQWKHUDSLH� 'LHVH NRQQWHQ VLFK DXFK LQ
GHXWVFKVSUDFKLJHQ /lQGHUQ HWDEOLHUHQ� REZRKO
KLHU]XODQGH IHPLQLVWLVFKH 3V\FKRORJLHQ ELVODQJ
NHLQH ,QVWLWXWLRQDOLVLHUXQJ HUIDKUHQ KDEHQ �6LH�
EHQ 	 6FKRO]� ������ (UJlQ]W GXUFK TXHHUH
$QVlW]H� ELOGHQ VLH KHXWH ZLFKWLJH 6W�W]SIHLOHU
I�U HLQHQ NULWLVFK�UHIOHNWLHUWHQ 8PJDQJ PLW
*HVFKOHFKWHUWKHPDWLNHQ LQ GHU 3V\FKRWKHUDSLH
± XQG QHKPHQ GDKHU DXFK LP YRUOLHJHQGHQ %DQG
HLQHQ ZLFKWLJHQ 6WHOOHQZHUW HLQ�

$XV VR]LDO� XQG NXOWXUZLVVHQVFKDIWOLFKHU
3HUVSHNWLYH EHWUDFKWHW� LVW 3V\FKRWKHUDSLH QLFKW
QXU HLQH VR]LDOH ,QWHUDNWLRQ� VRQGHUQ DXFK HLQH
6HOEVWWHFKQLN� 3V\FKRWKHUDSLH HUZHLVW VLFK DOV
6FKDOWVWHOOH ± DOV ª.RQWDNWSXQNW� DQ GHP GLH
)RUP GHU /HQNXQJ GHU ,QGLYLGXHQ GXUFK DQGHUH
PLW GHU:HLVH LKUHU 6HOEVWI�KUXQJ YHUNQ�SIW LVW©
�)RXFDXOW� ����� 6� ���I�� ]LW� QDFK 'XWWZHLOHU�
����� 6� ���� 6R EHWUDFKWHW� ZLUG 3V\FKRWKHUDSLH
�EHU VLFK KLQDXV EHGHXWVDP XQG SUlJW 6XEMHN�
WLYLHUXQJVZHLVHQ� ª'LH GLVNXUVLY�LQVWLWXWLRQHOOH
([SORVLRQ YRQ 7KHUDSLH XQG %HUDWXQJ NR�SUR�
GX]LHUW� YRQ GHQ =HLWJHQRVVHQ PHLVW XQEHPHUNW�
HLQ 9HUKlOWQLV YRQ 6HOEVW XQG *HVHOOVFKDIW�
GDV VLFK ]XQHKPHQG �EHU GLH 6FKHPDWD 3UR�
EOHP�/|VXQJ RGHU .ULVH�%HZlOWLJXQJ IRUPLHUW©
�0DDVHQ� ����� 6� ���:HQQ*HVFKOHFKW QLFKW DOV
LQGLYLGXHOOHV0HUNPDO� VRQGHUQ DOV ELQlUHV 5DV�
WHU EHJULIIHQ ZLUG� ZHOFKHV XQV HUVW DOV NXOWXUHOO
HUNHQQEDUH6XEMHNWHKHUYRUEULQJW �%XWOHU� ������
VR LVW GLH 1RUP GHV *HVFKOHFKWV XQZHLJHUOLFK
LQ XQVHU 6HOEVWYHUKlOWQLV HLQJHVFKULHEHQ� *HQDX
GDUDXI VW�W]W VLFK GLH 3V\FKRWKHUDSLH DOV :HUN�
VWDWW GHU 6HOEVWNRQVWLWXWLRQ� 6LH ]LHOW DOVR LPPHU
DXFK DXI GDV *HVFKOHFKW GHU 3DWLHQWBLQ XQG EH�
KDQGHOW E]Z� YHU�KDQGHOW GLHVHV PLW �)RXFDXOW�
������ 3V\FKRWKHUDSLH HUVFK|SIW VLFK DOVR QLFKW

(',725,$/

SV\FKRVR]LDO ��� -J� ������ +HIW ,, �1U� �����



LQ GHQ LQWHQWLRQDOHQ� EHJU�QGHWHQ ,QWHUYHQWLRQHQ
VHLWHQV GHU 7KHUDSHXWBLQ� VRQGHUQ VFKOLH�W GDU�
�EHU KLQDXV HLQH ± EHZXVVWH RGHU XQEHZXVVWH�
H[SOL]LWH RGHU LPSOL]LWH ± 9HUKDQGOXQJ YRQ *H�
VFKOHFKW HLQ� $XI GLHVH NRPSOH[H $XVKDQGOXQJ
ZHUIHQ GLH %HLWUlJH GHV 7KHPHQVFKZHUSXQNWHV
6FKODJOLFKWHU�'DEHL U�FNHQDQGHUHKLHUDUFKLVFKH
'LIIHUHQ]LHUXQJHQ LQ GHQ +LQWHUJUXQG� ]X GHUHQ
$QDO\VH LP SV\FKRWKHUDSHXWLVFKHQ .RQWH[W HV
HEHQVRZLFKWLJH$QOlVVHJLEW� ,QVEHVRQGHUH$OWHU
E]Z� *HQHUDWLRQ� .ODVVH� 0LOLHX XQG NXOWXUHOOHU
+LQWHUJUXQG ]lKOHQ ]X GHQ EHVRQGHUV EHGHXWVD�
PHQª'LIIHUHQ]LDOHQ©� GLH SV\FKRWKHUDSHXWLVFKH
,QWHUDNWLRQHQ PRGHULHUHQ XQG PRGXOLHUHQ� (V
LVW EHNDQQW� GDVV GLHVH (LQIOXVVJU|�HQ QLFKW
XQDEKlQJLJ YRQHLQDQGHU VHLQ P�VVHQ� VRQGHUQ
VLFK JDQ] LP 6LQQH GHV SRSXOlUHQ 7KHRUHPV GHU
,QWHUVHNWLRQDOLWlW �EHUNUHX]HQ XQG YHUVWlUNHQ
N|QQHQ�

,Q VHLQHU 9HUELQGXQJ VR]LDO� XQG NXOWXU�
ZLVVHQVFKDIWOLFKHU VRZLH SV\FKRWKHUDSHXWLVFKHU
3HUVSHNWLYHQ JUHLIW GDV YRUOLHJHQGH 7KHPHQKHIW
GLH 7UDGLWLRQ GHU =HLWVFKULIW 3V\FKRWKHUDSLH
XQG 6R]LDOZLVVHQVFKDIW DXI� GLH N�U]OLFK PLW
SV\FKRVR]LDO IXVLRQLHUWH� +LQJHZLHVHQ VHL QRFK
DXI GDV ���� HUVFKLHQHQH� WKHPDWLVFK YHUZDQGWH
7KHPHQKHIW ]X ª,QWHUVH[XDOLWlWHQ© �SV\FKRVR�
]LDO 1U� ���� ��>�@�

%HLWUlJH LP
7KHPHQVFKZHUSXQNW
'HU 3V\FKRWKHUDSLH ZRKQW GLH ª*OHLFK]HLWLJNHLW
HLQHU )UHLKHLW XQG HLQHV =ZDQJV ]XU 6HOEVW�
JHVWDOWXQJ© �0DDVHQ� ����� 6� ��� LQQH� 'LH
$XWRUBLQQHQ LQ GLHVHP 7KHPHQKHIW HLQW GLHVH
DPELYDOHQWH 3RVLWLRQ JHJHQ�EHU 3V\FKRWKHUDSLH
XQG %HUDWXQJ� $OV :LVVHQVFKDIWOHUBLQQHQ XQG
3UDNWLNHUBLQQHQ IUDJHQ VLH� ZLH GDV HPDQ]LSD�
WRULVFKH 3RWHQ]LDO YRQ 3V\FKRWKHUDSLH JHQXW]W
ZHUGHQ NDQQ� :DQQ N|QQHQ %HUDWXQJ XQG 3V\�
FKRWKHUDSLH 2UWH VHLQ� DQ GHQHQ ]HPHQWLHUWH *H�
VFKOHFKWHUYRUVWHOOXQJHQ DXIJHEURFKHQ ZHUGHQ
XQG +LOIH LP 8PJDQJ PLW GHU VR HQWVWHKHQGHQ
2IIHQKHLW XQG .RQWLQJHQ] GHU *HVFKOHFKWHU
± DEHU DXFK PLW QDFK ZLH YRU H[LVWLHUHQGHQ
WUDGLWLRQHOO�NRQVHUYDWLYHQ 9RUVWHOOXQJHQ ± JH�
IXQGHQZLUG":R OLHJHQ GLH HLJHQHQ*UHQ]HQ LP

.RQWDNW PLW 8QYHUWUDXWHP" :HUGHQ GLH HLJH�
QHQ �VFKHLQEDU� HPDQ]LSDWRULVFKHQ1RUPHQ XQG
:HUWH ]XP 3UREOHP� ZHQQ VLH DQ 3DWLHQWBLQQHQ
YRUEHLJHKHQ":LH NDQQ HLQHU KHWHURQRPHQ1RU�
PDOLVLHUXQJ IHPLQLVWLVFKHU RGHU TXHHUHU :HUWH
LP 5DKPHQ GHU 3V\FKRWKHUDSLH YRUJHEHXJW
ZHUGHQ" :LH �EHUKDXSW N|QQHQ LP NUHDWLYHQ
=XVDPPHQVSLHO GHU DQ GHU ª3IOHJH GHU 6HHOH©
%HWHLOLJWHQ 6SLHOUlXPH GHV 'HQNHQV� )�KOHQV
XQG +DQGHOQV RIIHQJHKDOWHQ ZHUGHQ ± JHJHQ
MHGH )RUP GHU GRJPDWLVFKHQ )HVW�VWHOOXQJ XQG
)HVW�VFKUHLEXQJ" :LH N|QQWH GLHV JHVFKHKHQ�
RKQH GLH EHUHLFKHUQGH 2IIHQKHLW PLW HLQHU DXI
'DXHU QXU VFKZHU HUWUlJOLFKHQ 8QVLFKHUKHLW ]X
ªEH]DKOHQ©� PLW PDVVLYHQ 9HUXQVLFKHUXQJHQ
GHV 6XEMHNWV VRJDU"

%HWWLQD =HKHWQHU DQDO\VLHUW LQ LKUHP %HLWUDJ
GDV 9HUKlOWQLV YRQ 3DWKRORJLVLHUXQJ XQG 3ROLWLN
LQ 3V\FKRWKHUDSLHQ XQG SOlGLHUW I�U HLQH IHPL�
QLVWLVFKH 3V\FKRWKHUDSLH� GLH PLW GHQ0HWKRGHQ
GHU JHQHDORJLVFKHQ .ULWLN XQG *HVFKOHFKWHUSDU�
RGLH DUEHLWHW�

$Q JHVFKOHFKWVVSH]LILVFKHQ 3DWKRORJLVLH�
UXQJHQ VHW]W DXFK +HOJD .U�JHU�.LUQ DQ XQG
EHVFKUHLEW DQKDQG YRQ GUHL NRQNUHWHQ )DOO�
EHLVSLHOHQ GLH %HGHXWVDPNHLW N|USHUOLFKHU (U�
IDKUXQJHQ I�U GLH 3V\FKRWKHUDSLH PLW )UDXHQ�
(UIDKUXQJHQ� GLH DXIJUXQG JHOWHQGHU*HVFKOHFK�
WHUQRUPHQ QLFKW KLQUHLFKHQG DUWLNXOLHUW ZHUGHQ
N|QQHQ� ZLH EHLVSLHOVZHLVH HLQH $EWUHLEXQJ�
I�KUHQ ]X $EZHKUKDOWXQJHQ XQG 6\PSWRPELO�
GXQJHQ� (V LVW $XIJDEH GHU 3V\FKRWKHUDSLH�
GLHVH (UIDKUXQJHQ LQWHJULHUEDU ]X PDFKHQ�

$XV GHU 3HUVSHNWLYH GHV ª'RLQJ *HQGHU©
IlFKHUW %ULJLWWH 6FKLJO XQWHU 0LWDUEHLW YRQ .D�
WKDULQD *HUOLFK XQG +HLGHPDULH +LQWHUZDOOQHU
YHUVFKLHGHQH 3UREOHPH� DEHU DXFK 3RWHQ]LDOH
NRQNUHWHU SV\FKRWKHUDSHXWLVFKHU ,QWHUDNWLRQHQ
DXI�6LHEHU�FNVLFKWLJWXQWHUVFKLHGOLFKH7KHPHQ�
*HVFKOHFKWHU�'\DGHQXQG7KHUDSLH�6LWXDWLRQHQ�
6LH IDVVHQ GDPLW HPSLULVFKH (UJHEQLVVH DXV
]ZHL JUR� DQJHOHJWHQ 3V\FKRWKHUDSLH�6WXGLHQ
]XVDPPHQ� $EJHVFKORVVHQ ZLUG GHU %HLWUDJ
PLW NRQNUHWHQ 9RUVFKOlJHQ ]XU 5HIOH[LRQ XQG
'HNRQVWUXNWLRQ YRQ *HVFKOHFKWHU�'\QDPLNHQ�

'HU*HGDQNHGHU'HNRQVWUXNWLRQQLPPWDXFK
LQ GHP %HLWUDJ YRQ 1LFROH %XUJHUPHLVWHU XQG
'DYLG*DUFLD1XxH] HLQH ]HQWUDOH5ROOH HLQ� 9RQ
GLHVHP DXVJHKHQG� VFKODJHQ GLH $XWRUBLQQHQ
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HLQH 'HILQLWLRQ TXHHU�IHPLQLVWLVFKHU 3V\FKR�
WKHUDSLH YRU XQG LOOXVWULHUHQ LKUH ,PSOLNDWLRQHQ
GXUFK HLQH5HIOH[LRQ GHV SV\FKRWKHUDSHXWLVFKHQ
$XIWUDJHV JHJHQ�EHU 7UDQV3HUVRQHQ XQG GHU
,QWHUDNWLRQHQ DOV 3V\FKRWKHUDSHXWBLQ PLW 3DWL�
HQWBLQQHQ LP $OOJHPHLQHQ�

(ULN 0H\HU IRNXVVLHUW LQ VHLQHP %HLWUDJ
DXI GLH %HUDWXQJ YRQ 7UDQV3HUVRQHQ� (U VFKLO�
GHUW ]XQlFKVW GLH /HEHQVVLWXDWLRQ WUDQVLGHQWHU
0HQVFKHQ LQ 'HXWVFKODQG XQG EHVFKUHLEW DQ�
VFKOLH�HQG GDV .RQ]HSW GHU WUDQVDIILUPDWLYHQ
%HUDWXQJ� GDV VHLW YLHU -DKUHQ LQ +DPEXUJ
XPJHVHW]W ZLUG� 'LHVH EDXW DXI GHU 7UDGLWLRQ
GHV *D\ &RXQVHOLQJ XQG GHP V\VWHPLVFKHQ
$QVDW] DXI XQG VROO HLQHQ 5DXP HU|IIQHQ� LQ
GHP 7UDQV3HUVRQHQ 5DW VXFKHQ XQG 8QWHU�
VW�W]XQJ HUIDKUHQ N|QQHQ� 1DFK GHU .OlUXQJ
GHV .RQ]HSWV GHU WUDQVDIILUPDWLYHQ %HUDWXQJ
ZHUGHQ DXFK (LQEOLFNH LQ GLH ,QDQVSUXFKQDKPH
GHV $QJHERWHV JHZlKUW�

,P=XJHGHU ]ZHLWHQ)UDXHQEHZHJXQJ LQGHQ
����HU -DKUHQ �/HQ]� ����� U�FNWHQ KlXVOLFKH
*HZDOW JHJHQ )UDXHQ XQG LKUH )ROJHQ HUVWPDOV
LQ GHQ )RNXV |IIHQWOLFKHU $XIPHUNVDPNHLW�
6LONH 6FKZDU] VWHOOW LQ LKUHP %HLWUDJ GLH LQ GHU
NOLQLVFKHQ 3UD[LV GRPLQLHUHQGH 3HUVSHNWLYH DXI
SV\FKLVFKH )ROJHQ KlXVOLFKHU *HZDOW GDU XQG
NRQWUDVWLHUW GLHVH DQVFKOLH�HQG PLW HLQHU DOWHU�
QDWLYHQ� PDFKWNULWLVFKHQ 6LFKWZHLVH� =XGHP
VNL]]LHUW VLH 0|JOLFKNHLWHQ� SV\FKRWKHUDSHXWL�
VFKH 8QWHUVW�W]XQJ NRQWH[WJHEXQGHQ HUIROJHQ
]X ODVVHQ�

/LWHUDWXU
%XWOHU� -� �������'DV 8QEHKDJHQ GHU *HVFKOHFKWHU� )UDQN�

IXUW�0�� 6XKUNDPS�
%RUNHQKDJHQ� $� 	 %UlKOHU� (� �+UVJ��� ������� ,QWHUVH[XD�

OLWlWHQ� 6FKZHUSXQNWWKHPD� 3V\FKRVR]LDO� ������
'XWWZHLOHU� 6� ������� %HUDWXQJ XQG 7KHUDSLH LQ =HLWHQ

GHV 1HROLEHUDOLVPXV ± RGHU� 9RP =ZDQJ ]XU )UHLKHLW�
VLFK VHOEVW ]X RSWLPLHUHQ� 3V\FKRWKHUDSLH XQG 6R]LDO�
ZLVVHQVFKDIW� ������ ��±����

(OEHUIHOG� -� ������� 3DWLHQW )DPLOLH� =X 'LVNXUV XQG 3UD[LV
GHU )DPLOLHQWKHUDSLH �%5' ����±������ ,Q 6� 0DDVHQ�
-� (OEHUIHOG� 3� (LWOHU 	 0� 7lQGOHU �+UVJ��� 'DV
EHUDWHQH 6HOEVW� =XU *HQHDORJLH GHU 7KHUDSHXWLVLHUXQJ
LQ GHQ ¾ODQJHQ½ 6LHE]LJHUQ �6� ��±����� %LHOHIHOG�
7UDQVFULSW�

)RXFDXOW� 0� ������� 'HU :LOOH ]XP :LVVHQ� 6H[XDOLWlW XQG
:DKUKHLW ,� )UDQNIXUW�0�� 6XKUNDPS�

)RXFDXOW�0��0DUWLQ�/�+��*XWPDQ�+��+XWWRQ�3�+� �������
7HFKQRORJLHQ GHV 6HOEVW� )UDQNIXUW�0�� 6� )LVFKHU�

+DOO� 6� �+UVJ��� ������� 5HSUHVHQWDWLRQ� &XOWXUDO 5HSUH�
VHQWDWLRQV DQG 6LJQLI\LQJ 3URFHVVHV� /RQGRQ� 6DJH�

+ROVFKEDFK� 6� ������� 9RP %LOG GHU /HLGHQVFKDIWHQ ]XU
$XI]HLFKQXQJ GHU 6\PSWRPH� =X GHQ ]ZHL 9LVXD�
OLVLHUXQJVSDUDGLJPHQ LQ &KDUFRWV ¾SKRWRJUDSKLVFKHU
.OLQLN½� ,Q 7� 1XVVHU 	 (� 6WURZLFN �+UVJ��� .UDQNKHLW
XQG *HVFKOHFKW� GLVNXUVLYH $IIlUHQ ]ZLVFKHQ /LWHUDWXU
XQG 0HGL]LQ �6� ���±����� :�U]EXUJ� .|QLJVKDXVHQ
	 1HXPDQQ�

/HQ]� ,� �������'LH 1HXH )UDXHQEHZHJXQJ LQ'HXWVFKODQG�
$EVFKLHG YRP NOHLQHQ8QWHUVFKLHG� (LQH4XHOOHQVDPP�
OXQJ� :LHVEDGHQ� 6SULQJHU�

0DDVHQ� 6� ������� 'DV EHUDWHQH 6HOEVW� =XU *HQHDORJLH
GHU 7KHUDSHXWLVLHUXQJ LQ GHQ ¾ODQJHQ½ 6LHE]LJHUQ�
(LQH 3HUVSHNWLYLHUXQJ� ,Q 6� 0DDVHQ� -� (OEHUIHOG� 3�
(LWOHU 	 0� 7lQGOHU �+UVJ��� 'DV EHUDWHQH 6HOEVW�
]XU *HQHDORJLH GHU 7KHUDSHXWLVLHUXQJ LQ GHQ ¾ODQJHQ½
6LHE]LJHUQ �6� �±���� %LHOHIHOG� 7UDQVFULSW�

0DDVHQ� 6�� (OEHUIHOG� -�� (LWOHU� 3� 	 7lQGOHU� 0� �+UVJ���
������� 'DV EHUDWHQH 6HOEVW� =XU *HQHDORJLH GHU 7KH�
UDSHXWLVLHUXQJ LQ GHQ ¾ODQJHQ½ 6LHE]LJHUQ� %LHOHIHOG�
7UDQVFULSW�

3URFKDVND� -� 2� 	 1RUFURVV� -� &� ������� 6\VWHPV RI SV\FKR�
WKHUDS\� $ WUDQVWKHRUHWLFDO DQDO\VLV� %HOPRQW� 7KRPVRQ�

6FKLJO� %� ������� )HPLQLVWLVFKH �*HQGHUWKHRULH ±'LVNXUVH
XQG LKUH %HGHXWXQJ I�U GDV SV\FKRVR]LDOH )HOG� -RXU�
QDO I�U 3V\FKRORJLH� ������ 85/� KWWS���ZZZ�MRXUQDO
�IXHU�SV\FKRORJLH�GH�LQGH[�SKS�MIS�DUWLFOH�YLHZ�������
�6WDQG� ������������

6KRZDOWHU� (� ������� 7KH IHPDOH PDODG\� :RPHQ� PDGQHVV
DQG (QJOLVK FXOWXUH� ����±����� +DUPRQGVZRUWK�
3HQJXLQ�

6LHEHQ� $� 	 6FKRO]� -� ������� �4XHHU��)HPLQLVWLVFKH
3V\FKRORJLHQ� (LQH (LQI�KUXQJ� *LH�HQ� 3V\FKRVR]LDO�
9HUODJ�

6WUHHFN� 8� ������� 0DFKW XQG $EKlQJLJNHLW LQ WKHUDSHX�
WLVFKHQ %H]LHKXQJHQ� ,Q 3� %XFKKHLP 	 0� &LHUSND
�+UVJ��� 0DFKW XQG $EKlQJLJNHLW� /LQGDXHU 7H[WH ±
7H[WH ]XU WKHUDSHXWLVFKHQ )RUW� XQG :HLWHUELOGXQJ
�6� �±���� %HUOLQ� 6SULQJHU�

7lQGOHU� 0� ������� 3V\FKRERRP� 7KHUDSHXWLVLHUXQJVSUR�
]HVVH LQ :HVWGHXWVFKODQG LQ GHQ VSlWHQ ����HU XQG
����HU -DKUHQ� ,Q 6� 0DDVHQ� -� (OEHUIHOG� 3� (LWOHU 	
0� 7lQGOHU �+UVJ��� 'DV EHUDWHQH 6HOEVW� =XU *HQHD�
ORJLH GHU 7KHUDSHXWLVLHUXQJ LQ GHQ ¾ODQJHQ½ 6LHE]LJHUQ
�6� ��±���� %LHOHIHOG� 7UDQVFULSW�

'LH +HUDXVJHEHUBLQQHQ

6LHEHQ� $QQD� 'U�� 'LSO��3V\FK�� 0$� DUEHLWHW
DOV ZLVVHQVFKDIWOLFKH 0LWDUEHLWHULQ DP /HKU�
VWXKO I�U 6R]LDOWKHRULH XQG 6R]LDOSV\FKRORJLH DQ
GHU 5XKU�8QLYHUVLWlW %RFKXP� ,KUH )RUVFKXQJV�
VFKZHUSXQNWH VLQG IHPLQLVWLVFKH 3V\FKRORJLHQ�
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*HVFKLFKWH GHU 3V\FKRORJLH�.XOWXUSV\FKRORJLH�
*HVFKOHFKWHUIRUVFKXQJ� (OWHUQVFKDIW�

)LHGHO� /RWWD�/LOL� VWXGLHUW 3V\FKRORJLH XQG
*HQGHU 6WXGLHV DQ GHU 3KLOLSSV�8QLYHUVLWlW
0DUEXUJ� 'HU]HLW VFKUHLEW VLH LKUH 'LSORPDUEHLW
�EHU GLH JHVFKOHFKWOLFKH 9HUIHUWLJXQJ YRQ 3DWL�
HQWBLQQHQ LQ GHU 9HUKDOWHQVWKHUDSLH�

6WUDXE� -�UJHQ� 3URI� 'U� SKLO�� LVW VHLW ����
,QKDEHU GHV /HKUVWXKOV I�U 6R]LDOWKHRULH XQG
6R]LDOSV\FKRORJLH LQ GHU )DNXOWlW I�U 6R]LDOZLV�
VHQVFKDIW GHU 5XKU�8QLYHUVLWlW %RFKXP� VHLW
$XJXVW ���� OHLWHW HU �PLW 'U� 3UDGHHS &KDN�
NDUDWK� GDV ª+DQV .LOLDQ XQG /RWWH .|KOHU�
&HQWUXP I�U VR]LDO� XQG NXOWXUZLVVHQVFKDIWOLFKH
3V\FKRORJLHXQGKLVWRULVFKH$QWKURSRORJLH©�6HLW
���� LVW VHLQ 7HDP I�U GDV 0DVWHU�6WXGLHQSUR�
JUDPP ª.XOWXU XQG 3HUVRQ© PLWYHUDQWZRUWOLFK�
)RUVFKXQJVVFKZHUSXQNWH� .XOWXU� XQG 6R]LDO�
SV\FKRORJLH� 0LNURVR]LRORJLH� LQWHUGLV]LSOLQlUH
6R]LDO� XQG .XOWXUWKHRULH�NRPSDUDWLYH 6R]LDO�
IRUVFKXQJ XQG .XOWXUDQDO\VH� LQWHUNXOWXUHOOH
.RPPXQLNDWLRQ XQG .RPSHWHQ]� ,GHQWLWlW� *H�
VFKLFKWVEHZXVVWVHLQ� *HZDOW� 5HOLJLRQ LQPRGHU�
QHQ *HVHOOVFKDIWHQ� *HVFKLFKWH GHU 3V\FKRORJLH
XQG GHU 3V\FKRORJLVLHUXQJ GHU VR]LRNXOWXUHOOHQ
:HOW� 2SWLPLHUXQJ� TXDOLWDWLYH )RUVFKXQJ�

.RQWDNW

'U� $QQD 6LHEHQ
5XKU�8QLYHUVLWlW %RFKXP
/HKUVWXKOI�U6R]LDOWKHRULHXQG6R]LDOSV\FKRORJLH
8QLYHUVLWlWVVWU� ���
'������ %RFKXP
(�0DLO� DQQD�VLHEHQ#UXE�GH

/RWWD�/LOL )LHGHO
+DVSHOVWUD�H ��
'������ 0DUEXUJ
(�0DLO� ORWWD�ILHGHO#JPDLO�FRP

3URI� 'U� -�UJHQ 6WUDXE
5XKU�8QLYHUVLWlW %RFKXP
/HKUVWXKOI�U6R]LDOWKHRULHXQG6R]LDOSV\FKRORJLH
8QLYHUVLWlWVVWU� ���
'������ %RFKXP
(�0DLO� MXHUJHQ�VWUDXE#UXE�GH
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