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,FK ZLGPH GLHVHV %XFK�

PHLQHP (OFK �GHU HV DOV (UVWHU ODV��
PHLQHU 6LV �GLH HV YHUVFKODQJ���

MHGHP 0HQVFKHQ� GHU HV �ZLH PHLQ 0RQVWD� QRFK OHVHQ ZLUG�
PHLQHP OLHEVWHQ )OR

	 XQVHUHU YHUU�FNWHQ )DPLOLH�

'LH $XWRULQ -HQQLIHU 6WD�HQ ���� NRPPW DXV .ùOQ XQG LVW JHOHUQ��
WH +RO]ELOGKDXHU�0HLVWHULQ� 6LH ODFKW JHUQ� OLHEW .LQGHU� 1DWXU�
0XVLN XQG JXWH %�FKHU�

/HLGHU HUOLWW -HQQLIHU 6WD�HQ EHL LKUHU 0HLVWHUSU�IXQJ ����
HLQH GDXHUKDIWH 6HKQHQ�9HUOHW]XQJ� VRGDVV VLH VHLWGHP QXU QRFK
VHKU ZHQLJH :HUNH LP -DKU VFKQLW]HQ XQG ]HLFKQHQ NDQQ� 'RFK
DQVWDWW GDUDQ ]X YHU]ZHLIHOQ� VFKULHE VLH DOV HUVWHV GLHVHV %XFK�
GLH :RRG�:HOW� HLQH IDQWDVLH�JHEDOOWH /LHEHVHUNOÃUXQJ DQ HLQ DO�
WHV .XQVW�KDQGZHUN� GDV GLH $XWRULQ WURW] 6FKPHU]HQ QLHPDOV
JDQ] DXIJHEHQ NùQQWH�



3URORJ

(U UHFNWH VLFK� 1XU HLQ NOHLQHV %LVVFKHQ QRFK� QXU HLQ NOLW]HNOHL�
QHV %LVVFKHQ� 9HU]ZHLIHOW VWUHFNWH HU VHLQH :XU]HOQ XQG DQJHOWH
HUQHXW PLW VHLQHQ gVWHQ QDFK GHP )HQVWHUJULII� (U PXVVWH� PXVVWH
LKQ HUUHLFKHQ� 8QEHGLQJW� (U KDWWH JHVWHUQ JHVHKHQ� ZDV VLH %DUQ�
:DQLU� 1HRO� 0LQR XQG $ULN DQJHWDQ KDWWHQ� 9HUEUDQQW� DOOHVDPW
YHUEUDQQW� %OR�� ZHLO GLHVH VLFK QLFKW ]X 0DGRQQHQ IUÃVHQ ODVVHQ
ZROOWHQ� 1XU I�UFKWHUOLFKH 8�%LOGKDXHU NRQQWHQ VR HWZDV *UDXV�
OLFKHV WXQ� :RRGOLQJH EHL OHEHQGLJHP /HLE LQ GHQ .DPLQ ZHUIHQ�
'LHVH 5RKOLQJH��� 8QG HU PXVVWH EHLP *UDXVDPVWHQ DOOHU %ùVHQ
JHODQGHW VHLQ� GHQQ HU KDWWH JDQ] JHQDX JHKùUW� ZLH HGHU )LQVWHUHG
GHQ %HIHKO JDE� HLQHQ .QDEHQ ]X WùWHQ� 'LH 6WLPPHQ ZDUHQ SUR�
EOHPORV GXUFK GLH %�URW�UH JHGUXQJHQ�
J+HUU� ZLU KDEHQ GHQ 1DPHQ GHV -XQJHQ=I
J8QG"I
J/HQQDUW -RHO )LGHOLV /DXUHQWLQ�I
J:RUDXI ZDUWHW LKU GDQQ QRFK"� 7ùWHW LKQ�I
J$EHU +HUU� HU LVW HUVW � -DKUH XQG=I
J1D XQG" ,KU VHLG GRFK VRQVW QLFKW VR ]LPSHUOLFK� 7XW HV�I
J(U=HU ZRKQW QLFKW PHKU GRUW� +HUU�I
J+HUUJRWW� GDQQ ILQGHW XQG WùWHW LKQ�I
J-D� (XUH )LQVWHUQLV� +HUU�I
H7ùWHW LKQ�G K ZLH NDOW HU GDV JHVDJW KDWWH� 6FKDXGHUQG DQJHOWH GHU
:RRGOLQJ HUQHXW QDFK GHP )HQVWHUJULII� (U PXVVWH HQWNRPPHQ
XQG GDV .LQG UHWWHQ� +HXWH $EHQG ZDUIHQ VLH LKQ EHVWLPPW DXFK
LQV )HXHU� )�U $SULO ZDU HV GUDX�HQ QRFK VHKU NDOW XQG VHLQ %X��
FKHQNùUSHU JDOW EHL GHQ 0HQVFKHQ DOV JXWHU %UHQQVWRII� *O�FNOL�
FKHUZHLVH� GHQQ VRQVW ZÃUH HU EHVWLPPW DXFK LP :HUNVWDWWJHEÃX��
GH QHEHQDQ JHODQGHW� =XZHLOHQ GUDQJHQ GLH 6FKUHLH VHLQHU $UW�JH��
QRVVHQ GXUFK GLH :DQG XQG OLH�HQ DKQHQ� GDVV GRUW QLFKWV *XWHV
YRU VLFK JLQJ� :HOFK HLQ JUR�HV *O�FN� GDVV HU VLFK EHL VHLQHU $Q�
NXQIW KLHU YHUUHQNW XQG WRWJHVWHOOW KDWWH� 'HU )LQVWHUH KDWWH LKQ
QXU NXU] DQJHEOLFNW� LKQ DOV H:XFKVIHKOHUG EH]HLFKQHW XQG VHLQHP
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5RW]EHQJHO JHVDJW� HU VROO LKQ LQ GLH 6WXEH ]XP %UHQQKRO] QHEHQ
GHP .DPLQ NDUUHQ� 'RUW KDWWH HU ELV HEHQ JHOHJHQ XQG DXI HLQH
JXWH *HOHJHQKHLW ]XU )OXFKW JHZDUWHW� 1XQ ZDU VLH HQGOLFK GD K
ZHQQ QXU GHU YHUPDOHGHLWH )HQVWHUJULII QLFKW VR KRFK ZÃUH��� (U
K�SI�WH XQG VWUHFNWH VLFK VR VHKU� GDVV VHLQ VFKODQNHU 6WDPP OHLVH
NQDFNWH� -HW]W� 6HLQ $VW XPVFKORVV GHQ *ULII� VR�IRUW XPVFKODQJ HU
LKQ PLW ZHLWHUHQ gVWHQ XQG ]RJ VLFK DXI GLH )HQVWHUEDQN KLQDXI�
+XUUD� HU KDWWH HV JHVFKDIIW� *O�FNOLFK GUHK�WH HU GHQ *ULII� ùII�QH��
WH GDV )HQVWHU XQG VSUDQJ KLQDXV� GDVV GHU (UGERGHQ YRU GHP
)HQVWHU KHIWLJ VWDXEWH� )OLQN OLHI HU ORV� VR VFKQHOO ZLH VHLQH :XU�
]HOQ NRQQWHQ� DXI GHQ VFKZDU]HQ :DOG ]X� GHU GDV +DXV XPJDE�
1LHPDQG Z�UGH LKQ DXIKDOWHQ NùQQHQ K HU ZDU ZLHGHU IUHL�
6FKQDXEHQG HUKRE VLFK HLQH JUDXVLJ JHVFKQLW]WH 7LHUJHVWDOW KLQWHU
LKP� (LQ +ùOOHQKXQG DXV KHOOHP /LQGHQKRO]� GHU �DX�HU GLH �
+ùUQFKHQ DXI VHLQHP .RSI�� �EHUDOO VFKZDU] YHUNRKOW ZDU� WLHI�
VFKZDU] ZLH GLH 1DFKW� PLW OHXFKWHQG JHOEHQ $XJHQ� 'HU IO�FK��
WHQ�GH :RRG�OLQJ VDK LKQ� HUVFKUDN VFKUHLHQG� J$DDK� 1R���I XQG
VFKQHOO�WH YRUZÃUWV� (U KùUWH GLH *DORSSVSU�Q�JH GHU IXUFKWEDUHQ
.UHDWXU GLFKW KLQWHU VLFK XQG VFKOXJ IORUHQG HLQHQ +DNHQ� *RWW
VHL 'DQN��� 'LH YLHOHQ VSLW]HQ 0HWDOO]ÃKQH VFKQDSSWHQ NQDSS QH�
EHQ LKP ]X XQG GDV VFKZDU]H %LHVW UDXVFKWH Z�WHQG DQ LKP YRU�
EHL� 'HU %XFKHQ�:RRG��OLQJ KHFKWHWH DXI GHQ QÃFKVWHQ %XVFK ]X�
ULVV VHLQH gVWH DQ GHQ 6WDPP� KùUWH GLH .UHDWXU IDXFKHQ� VSUDQJ
DE XQG YHUVFKZDQG� 'DV %LHVW NDP ]RUQLJ EU�OOHQG DP %XVFK DQ
XQG YHUVHW]WH GLHVHP PLW GHQ 9RUGHUWDW]HQ KHIWLJH +LHEH�
%HIHKOHQG GUùKQWH GHU )LQVWHUH� J%OHFN�I gQJVWOLFK JHKRUFKWH
GHU VFKZDU] YHUNRKOWH +ùOOHQKXQG�:RRG�OLQJ XQG NDP JHGXFNW
EHL VHLQHP +HUUQ DQ� GHU DQNODJHQG DXIV +DXV ZLHV� J:DUXP LVW
GDV )HQVWHU RIIHQ"I
%OHFN JHVWDQG� J(LQ :RRG�OLQJ LVW JHIORKHQ=I
J8QG GD VWHKVW GX KLHU UXP"�I� GRQQHUWH GHU )LQVWHUH XQG SDFNWH
LKQ DP PHWDOOLVFKHQ %DQGVÃJHEODWW� GDV ILHVHUZHLVH ZLH HLQ +DOV�
EDQG XP %OHFNV +DOV JHZLFNHOW ZDU� %OHFN ]XFNWH ]XVDPPHQ�
5DVFK ZDQGWH VLFK VHLQ +HUU LQ GLH :HUNVWDWW ]XU�FN XQG QDKP
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GHQ 8QNUDXWEUHQQHU LQ GLH +DQG� J'LU PDFK LFK )HXHU XQWHUP
+LQWHUQ�I )ODPPHQ VWREHQ DXV GHP *HUÃW XQG VHW]WHQ GHP DXI�
MDXOHQGHQ +ùOOHQKXQG�:RRGOLQJ GHQ KùO]HUQHQ 6FKZDQ]WHLO LQ
%UDQG� GHU VWDFKHOLJH 0HWDOO�6FKZDQ]WHLO EHJDQQ URW ]X JO�KHQ�
J'X EULQJVW LKQ PLU ]XU�FN� 9HUVWDQGHQ"I
J,FK NDQQ QLFKW� +HUU K $XXXX���I� MDXOWH GHU :RRGOLQJ� GHVVHQ
+LQWHUQ QXQ HEHQIDOOV HLQH )HXHUGXVFKH DEEHNDP�
J:DUXP QLFKW"�I� SROWHUWH GHU )LQVWHUH�
J(U LVW GDYRQJHURRWHWI� MDPPHUWH %OHFN�
J:LH ELWWH" *HURRWHW K KDVW ZRKO JHSHQQW"� 1D ZDUWH���I (UQHXW
JLQJ HLQ )HXHUVFKZDOO DXI GHQ MDXOHQGHQ +ùOOHQKXQG QLHGHU� (LQ
��MÃKULJHU� VFKZDU]KDDULJHU %HQJHO NDP DXV GHU :HUNVWDWW JH�
UDQQW XQG ZDUI VLFK GHP JUR�HQ� KDNHQQDVLJHQ 0DQQ DXIKHXOHQG
IOHKHQG DQV %HLQ� J1LFKW 9DWHU� QLFKW %OHFNL� WX LKP QLFKW ZHK�I
=RUQLJ VDK GHU )LQVWHUH DXI VHLQHQ 6RKQ KHUDE� WUDW Z�VW PLW GHP
IUHLHQ %HLQ QDFK %OHFN �GHU ZLQVHOQG ZHJUDQQWH�� ZDUI GHQ %UHQ�
QHU IRUW� SDFNWH GHQ -XQJHQ JURE XQG ]HUU��W�H LKQ VLFK YRP %HLQ�
J+ùU DXI ]X KHXOHQ�I� IXKU GHU )LQVWHUH LKQ DQ� J:RRG�OLQJH VLQG
QLFKW GHLQH )UHXQGH� ZLH RIW PXVV LFK GLU GDV QRFK VDJHQ"I
J%OHFN VFKRQ�I� VFKOXFK]WH GHU ��-ÃKULJH WURW]LJ�
J1HLQ� *DUR�I J'RFK�I� EHKDUUWH *DUR�
'LH ILQVWHUHQ $XJHQ EOLFNWHQ VWHFKHQG DXI GHQ -XQJHQ QLHGHU XQG
GHU 0DQQ NQXUUWH� J1HLQ� *DUR�I *DUR EHJDQQ� J'RFK=I
J1HLQ� QHLQ� QHLQ�I� EU�OOWH GHU )LQVWHUH ZXWVFKÃXPHQG� ZÃKUHQG
VHL�QH +DQG DXI *DURV +LQWHUQ NODWVFKHQG YHUVXFKWH� GHP DU�PHQ
.LQG GDV :RUW HLQ]XLPSIHQ� *DUR KHXOWH DXI� GHU 0DQQ OLH� LKQ
ORV� J0HUN GLU GDV�I� EHIDKO HU EDUVFK� KRE GHQ 8QNUDXWEUHQQHU
DXI XQG VFKULWW ]XU�FN LQ GLH :HUNVWDWW� ZR HU ]RUQLJ HLQHQ HU�
VFKURFNHQ DXINUHLVFKHQGHQ $KRUQ�:RRGOLQJ UùV�WH�WH� GHU DXV GHU
)UÃVPDVFKLQH JHVSUXQJHQ ZDU� *DUR EOLHE DOOHLQ YRU GHP *HEÃX��
GH ]XU�FN� ULHE VLFK VFKOXFK]HQG GHQ 3R XQG VDK ÃQJVWOLFK ]XU
:HUNVWDWW� EHYRU HU EHJDQQ� JDQ] OHLVH IO�VWHUQG QDFK VHLQHP KùO�
]HUQHQ )UHXQG ]X UXIHQ� J%OHFN" %OHHHFNL"I
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�� %HJHJQXQJHQ

+HUU /DXUHQWLQ ZDU NXU] GDYRU� LQV /HQNUDG ]X EHL�HQ� 'LHVHV
3DUNKDXV UDXEWH LKP GHQ OHW]WHQ 1HUY� 'DV 3DUNKDXV XQG GLH�VH
5HQWQHULQ� GLH JHUDGH LQ =HLWOXSH GHQ =HEUDVWUHLIHQ �EHUTXHUWH=
$XFK DXI GLHVHU (EHQH JDE HV NHLQHQ HLQ]LJHQ IUHLHQ 3DUNSODW]�
KDVWLJ JDE +HUU /DXUHQWLQ *DV XQG NXUEHOWH KHNWLVFK DP /HQN�
UDG� 0LW TXLHWVFKHQGHQ 5HLIHQ NUDW]WH GHU :DJHQ GLH HQJH .XUYH
XQG EUDXVWH ZLHGHUXP HLQH (EHQH KLQXQWHU� J1XQ VXFK JHIÃOOLJVW
PLW� 0LRQ�I� ]�UQWH +HUU /DXUHQWLQ� 'HU NOHLQH� EORQGH� VFKODQNH
7HHQ DXI GHU 5�FNEDQN EOLFNWH XQPRWLYLHUW XPKHU� 6HLQHWZHJHQ
NRQQWHQ VLH UXKLJ HZLJ VR LP .UHLV IDKUHQ� RGHU QRFK EHVVHU� 'L�
UHNW ZLHGHU QDFK +DXVH� 'RFK HLQ ZHLWHUHV 6WRFNZHUN WLHIHU YHU�
VFKZRU VLFK GDV 3DUNKDXV JHJHQ 0LRQ� 6HLQ 9DWHU VFKQDSSWH VLFK
JOHLFK � IUHLH 3DUNSOÃW]H� VSUDQJ DXV GHP :DJHQ XQG ULVV GLH KLQ�
WHUH 7�U DXI� J+RSS� -LOO\ K GHLQ %UXGHU NRPPW ]X VSÃW�I
:ÃKUHQG +HUU /DXUHQWLQ GLH EORQGJHORFNWH .OHLQH HLOLJ DXV GHP
.LQGHUVLW] KRE� VWLHJ 0LRQ XQZLOOLJ VR ODQJVDP ZLH PùJOLFK DXV�
J6LQG ZLU GD"I� IUDJWH GLH ��-ÃKULJH VFKOÃIULJ� (LOLJ QLFNHQG NQDOO��
WH GHU 9DWHU GLH $XWRW�U ]X� J:R LVW GHU $XVJDQJ" $FK GD YRUQH�
+RSS -LOO\� 3DSL WUÃJW GLFK� $XVJHUHFKQHW KHXWH VWUHLNHQ GLH LP
.LQGHUJDUWHQ� 0LRQ=0LRQ"� %HHLOVW GX GLFK MHW]W PDO�"�I
J,FK NDQQ QLFKWV GDI�U� GDVV ZLU ]X VSÃW ORVJHIDKUHQ VLQGI� PXU�
PHOWH GHU ���-ÃKULJH� P�UULVFK GLH 7�U ]XZHUIHQG� 'HU 9DWHU ZDU
PLW -LOO\ VFKRQ ZHLW YRUDXV� 'LH .OHLQH QLFNWH ZLHGHU HLQ DQ GHU
6FKXOWHU GHV 9DWHUV� GHU VLFK ]�UQHQG XPZDQGWH� J%HQJHO� WUHLE
PLFK QLFKW ]XU :HL�JOXW� -HGHU 2SD ZÃUH VFKQHOOHU DOV GX�I
J(V JHKW QLFKW VFKQHOOHU� PLU UXWVFKW VRQVW GLH +RVH� 'HU $Q]XJ
LVW PLU YLHO ]X JUR�=I
J+ùU DXI ]X PRW]HQ XQG NRPP HQGOLFK��� (V PDFKW HLQHQ WROOHQ
(LQGUXFN� ]XP 9RUVWHOOXQJVJHVSUÃFK ]X VSÃW ]X NRPPHQ�I
0LRQ VFKODSSWH LQ GHQ HWZDV ]X JUR�HQ XQG UHFKW XQEHTXHPHQ
+HUUHQVFKXKHQ YRUZÃUWV� GLH +RVH KLHOW HU VLFKHUKHLWVKDOEHU IHVW�
9LHO ]X ZHLW ZDU VLH JDU QLFKW� DEHU HLQH ZLOONRPPHQH $XVUHGH�
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J:HQQ GX GLFK MHW]W QLFKW VRIRUW EHHLOVW� NDQQVW GX ZDV HUOHEHQ�I�
KDOOWH +HUU /DXUHQWLQV 6WLPPH VR Z�WHQG GXUFKV 3DUNKDXV� GDVV
-LOO\ YHUZLUUW DXV GHP 6FKODI VFKUHFNWH� 0LRQ VFKHQNWH GHP 9DWHU
HLQHQ YHUQLFKWHQGHQ %OLFN� EHYRU HU VHLQH 6FKULWWH WDWVÃFKOLFK EH�
VFKOHXQLJWH� 6LH KDVWHWHQ XQ]ÃKOLJH NOHLQH 7UHSSHQ KLQDXI XQG ND�
PHQ DXI GHQ JUR�HQ� �EHUI�OOWHQ 0DUNWSODW] 5RGHQNLUFKHQV� HL�
QHP 6WDGWWHLO &RORQLHQV� (V ZDU 0LWWZRFK� DXI GHP 3ODW] OLHI GHU
:RFKHQPDUNW DXI +RFKWRXUHQ� 'LH ZHL�HQ 9HUNDXIVZDJHQ VWDQ�
GHQ GLFKW DQHLQDQGHUJHUHLKW� JHVFKÃIWLJH 0HQVFKHQPDVVHQ VFKR�
EHQ VLFK XQWHU GHP *HEU�OO YLHOHU YHUNDXIVZ�WLJHU +ÃQGOHU ]ZL�
VFKHQ GHQ :DJHQ KLQGXUFK� J)LVFK� IULVFKHU )LVFK�I J.DUWRIIHOQ�
GLUHNW YRP $FNHU���I J(LQ 6W�FN .ÃVH� GLH 'DPH"�I J.RSIVDODW�
IULVFK JHNùSIW�I ²EHU DOOGHP VFKDOOWH HLQ .ORSIHQ �EHU GHQ JDQ�
]HQ 3ODW]� (QWVHW]W VWHOOWH +HUU /DXUHQWLQ -LOO\ DXI GHP %RGHQ DE�
J2K JXWHU *RWW K 0DUNWWDJ� 'DV KDW XQV JHUDGH QRFK JHIHKOW���
.RPPW .LQGHU� GLH %DQNILOLDOH PXVV KLHU LUJHQGZR VHLQ ��� I
1DFKGHP VLH -LOO\ LP *HZ�KO GUHLPDO IDVW YHUORUHQ KDWWHQ� VWDQ�
GHQ VLH HQGOLFK YRU GHU JHVXFKWHQ )LOLDOH� +HUU /DXUHQWLQ U�FNWH
VHLQHP 6RKQ UXSSLJ GLH .UDZDWWH ]XUHFKW XQG VFKRE LKQ LQV )R�
\HU� J:LU WUHIIHQ XQV GDQQ LP &DIÒ� 9LHO *O�FN� -XQJH�I
J'DQNHI� VHXI]WH 0LRQ LP *HKHQ� -LOO\ KLQJHJHQ VSLW]WH GLH 2K�
UHQ� J3DSL� KùU PDO� (V NORSIW� *HKHQ ZLU GHQ 6SHFKW VXFKHQ"I
J1DW�UOLFK PHLQ .LQG� ZHQQ GX GDV PùFKWHVW� $EHU ]XHUVW JHKHQ
ZLU $Q]LHKVDFKHQ NDXIHQ� HLQYHUVWDQGHQ"I -LOO\ QLFNWH� GDVV LKUH
EORQGHQ /RFNHQ ZLOG K�SIWHQ� 'LH EHLGHQ EHWUDWHQ GLH QÃFKVWJH�
OHJHQVWH .LQGHUERXWLTXH� *HUDXPH =HLW VSÃWHU ÃFK]WH GDV �EHUOD�
GHQH $XWR LQ GHU 7LHIJDUDJH� ZÃKUHQG GLH EHLGHQ KRUFKHQG �EHU
GHQ 0DUNWSODW] VSD]LHUWHQ� -LOO\ KùFKVW HLIULJ QDFK HLQHP 6SHFKW
VXFKHQG� LKU 9DWHU PHLVW QXU GLH %DQNILOLDOH LP %OLFN� 'HU 6SHFKW
ZDU NOHLQ� VHKU PXVNXOùV� VFKPDOK�IWLJ� WUXJ HLQH /H�GHUVFK�U]H�
HLQ HLVEODXHV +HUUHQKHPG XQG HLQH VFKZDU]H %XVLQHVVKRVH� (U
VFKOXJ NRQ]HQWULHUW PLW GHP UXQGHQ +RO]KDPPHU DXI GHQ *ULII
GHV 6FKQLW]HLVHQV LQ VHLQHU OLQNHQ +DQG HLQ� 6HLQH ODQJH� ZHL�H
+DDUSUDFKW KLQJ KDOEIUHL� KDOEJHEÃQGLJW LP +DDUJXPPL� VLH XP��
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VSLHOWH VHLQ MXJHQGOLFK MXQJHV� DEVROXW IDOWHQIUHLHV *HVLFKW XQG
VHL��QH VHKU EUHLWHQ 6FKXOWHUQ� )�U HLQHQ 0DQQ VFKLHQ GHU PXV�NX��
OùV�H ���-ÃKULJH ]LHPOLFK NOHLQ JHUDWHQ� GRFK ODJ HWZDV LQ VHLQHU
$UW� GDV GHU 0HQ�VFKHQ�WUDX�EH ULQJVXP 5HVSHNW HLQIOù�WH� +LQWHU
LKP VWDQG VHLQ NOHLQHU� PHWDOOLFEODXHU� UHVWDXULHUWHU 2OGWLPHUEXV�
GHU ]ZLVFKHQ DOO GHQ JUR�HQ� ZHL�HQ 9HUNDXIVZDJHQ DXIILHO ZLH
HLQ EXQWHU +XQG� 6SDQ XP 6SDQ ILHO YRP +RO]EORFN KHUXQWHU�
=XZHLOHQ EH�DQW�ZRU�WH��WH GHU %LOGKDXHU )UDJHQ GHU 8PVWHKHQGHQ
RGHU ZHFKVHOWH GDV 6FKQLW]HLVHQ� -LOO\ NQLFNVWH� J+DOOR� 6SHFKW�I
'DV *HOÃFKWHU GHU 8PVWHKHQGHQ �EHUWùQWH GDV WDGHOQGH J-LOO\�I
GHV 9DWHUV� J9HU]HLKXQJI� EDW +HUU /DXUHQWLQ� JPHLQH 7RFKWHU LVW
KHXWH HWZDV YRUZLW]LJ=I 'HU 6SHFKW� DOLDV 'DQ 0RYÒ� JOXFNVWH
EOR� EHOXVWLJW� J.HLQ 3UREOHP�I
J3DSL� ZLHVR NORSIW GHU +HUU VR"I� ZROOWH -LOO\ ZLVVHQ�
J'HU JXWH 0DQQ VFKQLW]W� GDV VLHKVW GX GRFK� .LQG�I
J1HLQ� �GLH ��-ÃKULJH VFK�WWHOWH GHQ .RSI� GDVV GLH EORQGHQ /R�
FNHQ QXU VR IORJHQ� LFK VHKH JDU QLFKWV�I
J'DQQ NRPP� 9DWL KHEW GLFK KRFK=6LHKVW GX QXQ"I
J$X MD� (LQ (LQKRUQEDE\� ZLH V�����I
'HU %LOGKDXHU VDK HUVWDXQW DXI� J$OOH $FKWXQJ� MXQJH 'DPH� GX
ELVW GLH (UVWH� GLH GDV HUNHQQW� REZRKO HV QRFK VR JURE LVW� 'DI�U
EHNRPPVW GX HLQHQ /RJHQSODW]�I
-LOO\ NLFKHUWH YHUOHJHQ� ,KU 9DWHU SODW]WH IDVW YRU 6WRO]� :ÃKUHQG
GLH 0HQVFKHQWUDXEH ULQJV XP HEHQIDOOV YHUVXFKWH� LP +RO]NORW]
GDV (LQKRUQEDE\ ]X HQWGHFNHQ� VWHOOWH 'DQ HLQHQ 6WXKO JHQDX YRU
GHQ 6RFNHO� VRGDVV GLH .OHLQH GDUDXI VWHKHQG QXQ ZLUNOLFK DOOHV
EHVWHQV VHKHQ NRQQWH� +HUU /DXUHQWLQ VDK VLFK QHUYùV XP� J+P�
HL�JHQWOLFK KDEHQ ZLU MD JDU NHLQH =HLW� PHLQ 6RKQ KDW HLQ 9RUVWHO�
OXQJVJHVSUÃFK LQ GHU %DQN K QXQ JXW� HLQ SDDU 0LQXWHQ�I (U VWHOO��
WH -LOO\ DXI GHQ 6WXKO� 6WDWW 'DQ ]X]XVHKHQ� ]RJ VLH MHGRFK P�K�
VHOLJ HLQ NOHLQHV $VWVW�FN DXV GHU HQJHQ 7DVFKH LKUHU 6WRIIKRVH�
J(U PDJ DXFK ]XVHKHQI� HUNOÃUWH GLH .OHLQH� GDV XQIùUPLJH $VW�
VW�FN DXI 'DQV 6SÃQH DEVWHOOHQG� ,KU 9DWHU VFK�WWHOWH OHLVH VHLQHQ
.RSI� J:DV GX GLU DOOHV LQ GLH +RVHQWDVFKHQ VWRSIVW� .LQG�I
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J'D KDVW GX HLQHQ VFKùQHQ :RRGOLQJI� PHLQWH 'DQ XQG VWUHFN�WH
GLH +DQG DXV� J'DUI LFK PDO ELWWH VHKHQ"I
J-D�I %HUHLWZLOOLJ JDE -LOO\ LKP GDV $VWVW�FN� )UDJHQG QDKP 'DQ
HLQ NOHLQHV 6FKQLW]PHVVHU DXV GHU /HGHUWDVFKH DQ VHLQHP *�UWHO�
J6ROOHQ ZLU VFKDXHQ� ZDV LQ GHP GULQ VWHFNW" �-LOO\ QLFNWH KHIWLJ��
'DQQ SDVV VFKùQ DXI�I
'LH .OHLQH JDE VLFK DOOH 0�KH DXI]XSDVVHQ� GRFK GDV 0HVVHU GHV
0HLVWHUV IXKU GHUPD�HQ VFKQHOO GXUFKV +RO]� GDVV LKU YRP =X�
VFKDXHQ JDQ] VFKZLQGHOLJ ZXUGH� 6FKOLH�OLFK VFKQLWW GHU 0HLVWHU
URXWLQLHUW GHQ OHW]WHQ %RJHQ GHV ]ZHLWHQ $XJHV XQG UHLFKWH -LOO\
GHQ IHUWLJ JHVFKQLW]WHQ :RRGOLQJ�
J2RRK� HLQ +XQG� 6FKDX 3DSL� HLQ +XQG�I %HJHLVWHUW VWUHFN��WH VLH
LKUHP 9DWHU GHQ :RRGOLQJ KLQ� ]RJ LKQ MHGRFK VRIRUW ZLHGHU ]X�
U�FN� EHYRU HU HLQHQ %OLFN GDUDXI ZHUIHQ NRQQWH� J+XQGH VLQG
PHL�QH $OOHUOLHEVWHQ�I� SLHSVWH VLH XQG GU�FNWH GHQ NOHLQHQ� KùO�
]HUQHQ +XQG ZLH HLQ 6WRIIWLHU DQ VLFK�
J'X PXVVW JXW DXI LKQ DXISDVVHQI� PDKQWH 'DQ IUHXQGOLFK�
-LOO\ OHJWH LKU .ùSIFKHQ VFKLHI XQG VDK LKQ PLW JUR�HQ $XJHQ DQ�
J,FK GDUI LKQ EHKDOWHQ�"I� IUDJWH VLH XQJOÃXELJ�
'HU 0HLVWHU ODFKWH� J.ODU� (U LVW GRFK GHLQ )UHXQG� (U VDK YRUKHU
QXU HLQ ZHQLJ DQGHUV DXV ��� I -LOO\ VWDUUWH LKQ IDVVXQJVORV DQ� ,KU
NOHLQHU 0XQG NODSSWH DXI XQG ]X� DOV ZROOWH VLH HWZDV VDJHQ�
J'DQNH� VHKU QHWW YRQ ,KQHQI� PHLQWH -LOO\V 9DWHU QHUYùV� JOHLGHU
P�VVHQ ZLU MHW]W JHKHQ�I
J,FK PDJ QRFK EHLP (LQKRUQEDE\ ]XJXFNHQ� ELWWH 3DSL�I J-LOO\�
0LRQ VLHKW XQV KLHU VLFKHUOLFK QLFKW�I 'DQ PHLQWH OÃFKHOQG� J/DV�
VHQ 6LH GLH .OHLQH UXKLJ KLHU� LFK SDVVH DXI VLH DXI�I
J2K MD� 'DUI LFK� 3DSL" %LWWH�I
J+P� GDV LVWI� VWDPPHOWH GHU 9DWHU� VHLQ %OLFN IORJ ]XU %DQN�IL�OLD��
OH DP DQGHUHQ (QGH GHV 0DUNWSODW]HV� J+HUUMH� GD LVW HU VFKRQ K
0LRQ� 0LLLRRRQ���I:LQNHQG YHUVXFKWH HU� GHQ 7HHQ DXI VLFK DXI�
PHUNVDP ]X PDFKHQ� 9HUJHEOLFK� J%OHLE KLHU� -LOO\�I
J-D� 3DSL�I
'HU 9DWHU YHUVFKZDQG LP *HZ�KO GHU 0HQVFKHQPHQJH� .XU]H
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=HLW VSÃWHU WDXFKWH 0LRQ QHEHQ -LOO\ DXI� (U ZDU � .ùSIH NOHLQHU
DOV 'DQ� WUXJ HLQH %HZHUEXQJVPDSSH XQWHUP $UP XQG VDK KDOE
HUOHLFKWHUW� KDOE IUXVWULHUW DXV�
J:R LVW 3DSL"I� IUDJWH GLH .OHLQH YHUZXQGHUW�
J'HU HUOHGLJW LUJHQGZDV� 8L� ZDV VFKDXVW GX GLU GHQQ GD 7ROOHV
DQ" :RZ� (QWVFKXOGLJXQJ� JXWHQ 0RUJHQ�I
J*XWHQ 0RUJHQ�I 'DQ VDK OÃFKHOQG DXI� 0LRQ HQWGHFNWH GHUZHLO
'DQV 0LQL�$XIVWHOOHU PLW 9LVLWHQNDUWHQ� J0RPHQWFKHQ ELWWH� KLHU
VWHKW H+RO]ELOGKDXHUPHLVWHUG� +HUU 0RYÒ� KHL�W GDV� 6LH PDFKHQ
GDV EHUXIOLFK"�I� IUDJWH HU� DXI GHQ +RO]EORFN ]HLJHQG�
J([DNW� 0HLQH )UDX DXFK�I
J'DV LVW DOVR HLQ HFKWHU $XVELOGXQJVEHUXI"I
J1DW�UOLFK� PHLQ -XQJH� � -DKUH ODQJ�I
J%LOGHQ 6LH DXFK DXV"I
J-D� ZHQQ PLU HLQ JHHLJQHWHU $]XEL XQWHUNRPPW=I
J:RZ�I
'DQ ODFKWH� 6HOWHQ KDWWH LKQ MHPDQG GHUDUW LQWHUHVVLHUW PLW DQJH�
QHKPHQ )UDJHQ JHOùFKHUW� 0LRQ ZDU MHGRFK QRFK QLFKW IHUWLJ� HU
KDNWH QDFK� J,VW ,KQHQ GLHVHV -DKU GHQQ VFKRQ HLQHU XQWHUJHNRP�
PHQ� +HUU 0RYÒ"I
J1HLQ� WURW] � 5XQGHQ PLW �� %HZHUEHUQ VXFKH LFK OHLGHU LPPHU
QRFK� 'X NDQQVW GLFK JHUQH EHZHUEHQ� 2K� JOHLFK �� 8KU K =HLW
]XP =XVDPPHQSDFNHQ=I
J2K QHLQ�I� MDPPHUWH -LOO\� J'X ELVW GRFK QRFK QLFKW IHUWLJ PLW
GHP (LQKRUQEDE\�I 0LRQ WDGHOWH� JH6LHG� -LOO\� GX GDUIVW GHQ JX�
WHQ +HUUQ QLFKW HLQIDFK GX]HQ�I 'LH .OHLQH ZDQGWH VLFK ]X LKP
XP� J6FKDX 0LRQ� GHQ +XQG KDW GHU 0DQQ PLU JHVFKQLW]HOW�I
J*HVFKQLW]WI� NRUULJLHUWH 'DQ JOXFNVHQG XQG JDE QDFK� J1D JXW�
�� 0LQXWHQ QRFK� GDQQ PXVV LFK DEHU ZLUNOLFK HLQSDFNHQ�I
J$X MD�I 0LRQ XQG -LOO\ VFKDXWHQ LKP JHVSDQQW EHLP 6FKQLW]HQ
]X� XQWHUGHVVHQ OùVWH VLFK GHU 5HVW GHU 0HQVFKHQWUDXEH DXI�
� 0LQXWHQ VSÃWHU VSUDQJ -LOO\ YRP 6WXKO XQG JLQJ HUVWDXQW HLQHP
-XQJHQ QDFK� GHU TXHU �EHU GHQ QXQ PHQVFKHQOHHUHQ 3ODW] 5ROO�
VFKXK IXKU� -LOO\V 3DSD NDP ]XU�FN� (U ZDU PLQGHVWHQV � .ùSIH
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JUù��HU DOV 'DQ� KDWWH JUDXHV� NXU]HV� SHQLEHO JHVFKHLWHOWHV +DDU�
HLQ EODVVHV *HVLFKW PLW NDOWHQ� KHOOJUDXHQ $XJHQ �GLH 0LRQ MHW]W
VHKU ]RUQLJ IL[LHUWHQ�� GLH IDUEOLFK SHUIHNW ]XP JUDXHQ 0D�DQ]XJ
SDVVWHQ� JHQDX ZLH GLH JUDXH .UDZDWWH� GLH DXI GHP EO�WHQZHL�HQ
+HPG SUDQJWH� +HUU /DXUHQWLQ ZDU GDV EHVWH 0XVWHUEHLVSLHO I�U
6WLO� (OHJDQ] XQG QDW�UOLFKH $XWRULWÃW� (U EOÃWWHUWH LQ HLQHP 6WD�
SHO HVHOVRKULJHU %OÃWWHU� GHU QLFKW UHFKW ]X LKP SDVVHQ ZROO�WH�
J0LRQ -RHO $XUHOLXV /DXUHQWLQ���I� KDOOWH VHLQH 6WLPPH VR VWUHQJ
�EHU GHQ 3ODW]� GDVV 0LRQ ]XVDPPHQ]XFNWH� XQG 'DQ IDVW VHLQ
6FKQLW]HLVHQ IDOOHQ OLH�� J,VW GDV GHLQ (UQVW"�I (U ]RJ GHP -XQJHQ
HLQV PLW GHP %OÃWWHUVWDSHO �EHU�
J$X� ZDV GHQQ"I
J1DW�UOLFK ELOGHW GLFK .(,1(5 DXV� EHL VROFKHQ0D�WKH�IHK�OHUQ�I�
H[SORGLHUWH +HUU /DXUHQWLQ XQG KROWH ZHLW DXV� XP 0LRQ GHQ GL�
FNHQ 6WDSHO QRFK HLQ SDDUPDO �EHU]X]LHKHQ� (U WUDI MHGRFK NHLQ
]ZHLWHV 0DO� YHUZXQGHUW VDK GHU -XQJH DXI� 'HU %LOGKDXHU KDWWH
GHQ $UP GHV 9DWHUV JHSDFNW� J(V UHLFKW� EHUXKLJHQ 6LH VLFK ELWWH�I
J:DV JODXEHQ 6LH� ZHU 6LH VLQG"�I� IXKU LKQ GHU 9DWHU DQ�
J)�U JHZùKQOLFK QHQQW PDQ PLFK +HUU 0RYÒ�I =X 0LRQV ²EHU�
UDVFKXQJ OLH� GHU 9DWHU VHLQHQ $UP WDWVÃFKOLFK VLQNHQ XQG IUDJWH
DXIJHUHJW� J0RYÒ" 'RFK QLFKW HWZD 'ÃQ 0RYÒ K GHU0HLVWHU"�I
-LOO\ NDP ]XU�FNJHODXIHQ�
J1XQ� GHU ELQ LFK DOOHUGLQJV�I 'DQV 0XQGZLQNHO ]XFNWHQ EHOXV�
WLJW �EHU GLH SOùW]OLFKH )UHXQGOLFKNHLW GHV 0DQQHV�
J8QIDVVEDU� 6R HLQH )UHXGH�I� VWDXQWH GHU 9DWHU�
J-D� HV ZLUG DOOHUGLQJV 'DQ DXVJHVSURFKHQ� QLFKW 'ÃQI� NRU�UL�JLHU��
WH GHU 0HLVWHU�
J9HU]HLKXQJ� GDV PHUN LFK PLU� 5XSHUW /DXUHQWLQ� LFK IUHXH PLFK
VHKU� 6LH NHQQHQ]XOHUQHQ� ,KUH :HUNH IDV]LQLHUHQ PLFK VFKRQ VHLW
ODQJHP�I� ULHI GHU 9DWHU IUHXGLJ� QDKP 'DQV +DQG �EHUVFKZÃQJ�
OLFK PLW EHLGHQ +ÃQGHQ XQG VFK�WWHOWH VLH LQ VR VFKUXOOLJHU %H�
JHLVWHUXQJ� GDVV -LOO\ KDOWORV ]X NLFKHUQ EHJDQQ� +HUU /DXUHQWLQ
VFKLHQ VLFK SOùW]OLFK DQ GLH ([LVWHQ] VHLQHU .LQGHU ]X HULQQHUQ�
HU OLH� 'DQV +DQG DEUXSW ORV XQG ULHI� J0LRQ XQG -LOO\� +DEW LKU
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GHP 0HLVWHU VFKRQ JXWHQ 7DJ JHVDJW"I
J-D� 3DSL�I
J-D� 3D�I
'DQ ZDUI HLQHQ %OLFN DXI GLH JUR�H 0DUNWSODW]XKU� J9HUIOL[W� EH�
UHLWV VR VSÃW� QXQ PXVV LFK PLFK EHHLOHQ�I (U IHJWH GLH 6SÃQH YRP
+RO]EORFN� SDFNWH GHQ $XIVWHOOHU PLW 9LVLWHQNDUWHQ HLQ� ]RJ VLFK
GLH /HGHUVFK�U]H DXV XQG IHJWH KDVWLJ GHQ 3ODW]� +HUU /DXUHQWLQ
VFKDX��WH VHOLJ VHXI]HQG ]X� J'DQ 0RYÒ KùFKVWSHUVùQOLFK K KHXWH
LVW HLQ *O�FNVWDJ� ,FK GHQNH� ZLU ODXIHQ MHW]W PDO ]XP &DIÒ� .LQ�
GHU� :LU ZROOHQ MD QRFK ]XP 5KLQR UXQWHUJHKHQ�I 6HLQ 6RKQ KDW��
WH MHGRFK DQGHUH 3OÃQH� HU ZDQGWH VLFK DQ 'DQ� J(LQH )UDJH +HUU
0RYÒ� ZHOFKH 8QWHUODJHQ PùFKWHQ 6LH LQ PHLQHU %HZHUEXQJ"I
J$QVFKUHLEHQ� /HEHQVODXI XQG OHW]WHV =HXJQLV� ELWWH�I 'HU 0HLV�
WHU EHIùUGHUWH GDV OHW]WH .HKUEOHFK 6SÃQH LQ HLQH .LVWH XQG WUXJ
GHQ (LQKRUQKRO]EORFN LQ GHQ %XV� -LOO\ IROJWH LKP QHXJLHULJ�
8QWHUGHVVHQ VWXSVWH +HUU /DXUHQWLQ 0LRQ XQVDQIW� J:LHVR IUDJVW
GX LKQ GDV� %HQJHO� GX ZLUVW .DXIPDQQ� 5DXEB GHP JXWHQ 0DQQ
PLW GHLQHQ GXPPHQ )UDJHQ GRFK QLFKW VHLQH NRVWEDUH =HLW�I
J3D� GDV PLW GHP .DXIPDQQ KDW VLFK YRUKLQ HUOHGLJW=I
J+DW HV QLFKW�I
J1DW�UOLFK� GDV ZDU KHXWH PHLQ OHW]WHU 9RUVWHOOXQJVWHUPLQ� .HL�
QHU KDW PLFK HLQJHVWHOOWI� VWHOOWH 0LRQ NODU� 'HU 9DWHU VFKQDX]WH�
GDVV VLFK HLQ SDDU GHU HLQSDFNHQGHQ 0DUNWKÃQGOHU ]X LKQHQ XP�
GUHKWHQ� J'X KDVW GLU DXFK JDU NHLQH 0�KH JHJHEHQ�I:LHGHUXP
NQDOO�WH GHU %OÃWWHUVWDSHO DXI 0LRQV +LQWHUNRSI�
J0DQQ 3D� QXB KùU GRFK PDO DXI GDPLWI� PDXOWH 0LRQ� GHQ .RSI
HLQ]LHKHQG� 6HLQ 3D ]LVFKWH� J$XVQDKPVZHLVH� DEHU GDU�EHU UHGHQ
ZLU QRFK� -LOO\"�I0LRQ VHXI]WH� GLHVHV HUHGHQG NDQQWH HU ]X JXW�
J-LOO\� NRPP� :LU KDEHQ GHQ 0HLVWHU MHW]W ODQJH JHQXJ DXIJHKDO�
WHQ� ZLU JHKHQ�I
J-D� 3DSL� 7VFKù (LQKRUQ�I -LOO\ ZLQNWH GHP %XV XQG KRSVWH ]X
0LRQ� 'DQ OXG IOLQN GHQ 6RFNHO HLQ�
J+DVW GX GLFK VFKRQ I�U GHQ +XQG EHGDQNW"I� IUDJWH GHU -XQJH
VHL��QH 6FKZHVWHU HLOLJ� ZÃKUHQG VLFK GHU 9DWHU EHUHLWV ]XP *HKHQ
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ZHQGHQ ZROOWH� +HUU /DXUHQWLQ ZDUWHWH�
J2K QHLQ� KDE LFK JDQ] YHUJHVVHQ�I 'LH .OHLQH ZROOWH ]XP %XV
]XU�FN� 'DQ VWLH� MHGRFK HK JHUDGH ZLHGHU ]X LKQHQ�
J9LHOHQ OLHEHQ 'DQN I�U PHLQHQ +XQGL�:RRGOLQJ�I -LOO\ PDFKWH
HLQHQ IRUPYROOHQGHWHQ .QLFNV� GHU GHQ *UROO GHV 9DWHUV RIIHQEDU
EHVÃQIWLJWH� GHQQ GLH VWHLOH )DOWH DXI VHLQHU 6WLUQ YHUVFKZDQG�
J%LWWH� JHUQ JHVFKHKHQI� HUZLGHUWH GHU 0HLVWHU�
J.DQQ LFK YRUEHLNRPPHQ XQG VHLQH *HVFKZLVWHU VHKHQ"I� IUDJ��WH
GLH .OHLQH ELWWHQG� 'DQ QLFNWH� J*HUQ� ZHQQ GHLQ 9DWHU QL[ GDJH�
JHQ KDW�I+HUU /DXUHQWLQ MXEHOWH VRIRUW EHJHLVWHUW� J1HLQ� HV ZÃUH
IDQWDVWLVFK� ZHQQ 6LH GDI�U PDO =HLW ILQGHQ NùQQWHQ� +HUU 0RYÒ�
,FK KÃWWH QLFKW JHZDJW ]X IUDJHQ�I
J=XIÃOOLJ KDEH LFK KHXWH =HLW ELV KDOE �� GD NRPPW HLQH *UXS�SH
]XP (LQVWHOOXQJVWHVW� 6LH NùQQWHQ GRFK QDFK GHP 5KLQR YRUEHL�
NRPPHQ"I� VFKOXJ GHU 0HLVWHU YRU� +HUU /DXUHQWLQ NRQQWH VHLQ
*O�FN NDXP IDVVHQ� J-D� ZXQ=ZXQGHUEDU�I� VWDPPHOWH HU� 'DQ
]RJ HLQH 9LVLWHQNDUWH DXV GHU +HPGVWDVFKH XQG UHLFKWH VLH 0LRQV
9DWHU� GHU VLH HQWJHJHQQDKP� DOV ZÃUH VLH HLQ �EHUDXV ZHUWYROOHV
*XW� 6LH YHUDEVFKLHGHWHQ VLFK� QDFK HLQHP %OLFN DXI GLH 8KU WULHE
+HUU /DXUHQWLQ VHLQH .LQGHU ]XU (LOH DQ� -LOO\ IUùKOLFK YRQ HLQHP
DXI GDV DQGHUH %HLQ KRSVHQG� JLQJHQ VLH TXHU �EHU GHQ 3ODW] ]XP
&DIÒ 0RUVFK�

+HU]OLFKHQ *O�FNZXQVFK� 6LH KDEHQ

GDV (QGH GHU /HVHSUREH HUUHLFKW�

%HVWHOOHQ 6LH GLH :RRG�:HOW MHW]W
LP 6KRS DXI IOXHVWHU]HLOHQ�GH

XQG HUOHEHQ 6LH
0LRQV IDQWDVWLVFKH %HUXIVDXVELOGXQJ�

/LHEH *U��H� GLH $XWRULQ -HQQLIHU 6WD�HQ
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