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$VFKHQNUHX]�WR�JR�XQG�)DVWHQ�PLW�*HQXVV� 

*RWWHVGLHQVWH�—�DEHU�VLFKHU� 
1DFK� GHP� *HVSUlFK� GHV�
%XQGHV� XQG� GHU� /lQGHU�
KDW� GDV� /DQG� 15:� EH�
VFKORVVHQ�� DE� GHP� ������
VFKULWWZHLVH� ZLHGHU� GLH�
6FKXOHQ�XQG�.L7DV�]X�|II�
QHQ� 
 
:LU� LP� 3DVWRUDOHQ� 5DXP�
'RUWPXQG-2VW� OHKQHQ�XQV�
DQ�GLHVH�(QWVFKHLGXQJ�DQ�
XQG�ZHUGHQ�DE� GHP� ���
0lU]� ZLHGHU� LQ� HLQHP�
DEJHVLFKHUWHQ�0RGXV�*RW�
WHVGLHQVWH�DQELHWHQ�� 
'DV�KHL�W� 
'LH� 7HLOQHKPHQGHQ]DKO�
ZLUG�EHJUHQ]W��(V�JLOW� IRO�
JHQGH� 6LW]SODW]EHJUHQ�
]XQJ� 
9RP� *|WWOLFKHQ� :RUW� LQ�
:LFNHGH�����3OlW]H 
6W�� &OHPHQV� LQ� %UDFNHO�
XQG�6W��1LNRODXV�YRQ�)O�H�
LQ�1HXDVVHOQ�����3OlW]H 
6W��-RVHSK�LQ�$VVHOQ�� 
���3OlW]H 

9RUDXVVHW]XQJ� GDI�U��
GDVV� *RWWHVGLHQVWH� DQJH�
ERWHQ�ZHUGHQ�N|QQHQ�� LVW�
�GLH� %HUHLWVFKDIW��� JHQ��
JHQG� :HOFRPHU
LQQHQ� ]X�
ILQGHQ�� 
6ROOWH� I�U� HLQHQ� *RWWHV�
GLHQVW� NHLQ
H� :HOFR�
PHU
LQ�JHIXQGHQ�ZHUGHQ��
HQWIlOOW�GHU�*RWWHVGLHQVW� 
)�U� DOOH� *RWWHVGLHQVWH�
�DXFK�ZHUNWDJV�� LVW�YRUDE�
HLQH� $QPHOGXQJ� �EHU� GLH�
+RPHSDJH� RGHU� WHOHIR�
QLVFK� �EHU� GLH� 3IDUUE�URV�
QRWZHQGLJ� 
)�U� HLQHQ� *RWWHVGLHQVW�
NDQQ�PDQ� VLFK� LPPHU� DE�
GHP� 0RQWDJ� LQ� GHU� 9RU�
ZRFKH�DQPHOGHQ�� 
%HLVSLHO�� )�U� DOOH� *RWWHV�
GLHQVWH� YRP� ���� ELV� ����
0lU]� NDQQ� PDQ� VLFK� DE�
���� )HEUXDU� DQPHOGHQ��
$QPHOGHVFKOXVV� LVW� LQ� GHU�
5HJHO� ]ZHL� 7DJH� YRU� HL�
QHP�*RWWHVGLHQVW� 

,Q� DOOHQ� .LUFKHQ� JLOW� GLH�
3IOLFKW�]XP�NRUUHNWHQ�7UD�
JHQ� HLQHV� PHGL]LQLVFKHQ�
0XQG-1DVHQ-6FKXW]HV��
VRZLH�GLH�'HVLQIHNWLRQ�GHU�
+lQGH� DP� (LQJDQJ� MHGHU�
.LUFKH� 
,Q� DOOHQ� *RWWHVGLHQVWHQ�
ZLUG� DXI� GHQ� *HPHLQGH�
JHVDQJ�YHU]LFKWHW� 
6ROOWH�GHU�,Q]LGHQ]ZHUW�LP�
'RUWPXQGHU�2VWHQ�ZLHGHU�
�EHU� GHQ� :HUW� YRQ� ���
VWHLJHQ�� ZLUG� GDV� *RWWHV�
GLHQVWDQJHERW�ZLHGHU�HLQ�
JHVFKUlQNW� 
:LU� ZROOHQ� JHUQ� ZLHGHU�
*RWWHVGLHQVWH� IHLHUQ� -�
DEHU� VLFKHU�� 'D]X� EUDX�
FKHQ�ZLU� GLH�0LWKLOIH� DOOHU�
%HWHLOLJWHQ� 
 
,P� 1DPHQ� GHU� .LUFKHQ�
YRUVWlQGH�� GHV� 3IDUUJH�
PHLQGHUDWHV�XQG�GHV�3DV�
WRUDOWHDPV�JU��W�6LH�� 
,KU�3IDUUHU�/XGJHU�.HLWH 

:HOWJHEHWVWDJ����� 
$P� )UHLWDJ�� ���� 0lU]� �����
IHLHUQ� ZLU� LQ� DOOHU� :HOW� GHQ�
:HOWJHEHWVWDJ� GHU� )UDXHQ�� ,Q�
GLHVHP� -DKU� VWHKW� GHU� ,QVHO�
VWDDW�9DQXDWX��GHU�LP�6�GSD]L�
ILN� OLHJW�� LP� 0LWWHOSXQNW�� (V�
ZLUG� LQ�GLHVHP�-DKU�FRURQDEH�
GLQJW� QLFKW� GLH� �EOLFKHQ� |NX�
PHQLVFKHQ� *RWWHVGLHQVWH� JH�
EHQ�� DEHU� I�U� 6HSWHPEHU� LVW�
HLQ� JU|�HUHU�
]HQWUDOHU� *RW�
WHVGLHQVW� LQ� GHU�
3HWULNLUFKH� JH�
SODQW�� )�U� GLH�
HYDQJHOLVFKHQ�
XQG� NDWKROL�
VFKHQ� *HPHLQGHQ� LQ� %UDFNHO�
XQG� 1HXDVVHOQ� ZLUG� GLH� HY��
.LUFKH� LQ� %UDFNHO� DP� ��� 0lU]�
]ZLVFKHQ�������XQG�������8KU�
JH|IIQHW� VHLQ�� 'LH� 0XVLN� GHV�
GLHVMlKULJHQ� :HOWJHEHWVWDJHV�
OlGW� ]X� HLQHP� NXU]HQ� 9HUZHL�
OHQ� LQ� GHU� .LUFKH� HLQ�� (V� JLEW�
/DQGHVLQIRUPDWLRQHQ� XQG� HLQ�
*HVFKHQN� PLW� 0DWHULDO� ]XP�
:HOWJHEHWVWDJ� ]XP� 0LWQHK�
PHQ�� 8P� EHVVHU� SODQHQ� ]X�
N|QQHQ�� P|FKWHQ� ZLU� ,QWHUHV�
VLHUWH� ELWWHQ�� VLFK� YRUDE� EHL�
*HPHLQGHUHIHUHQWLQ� &ODXGLD�
6FKPLGW� WHOHIRQLVFK� RGHU� SHU��
(-0DLO�DQ]XPHOGHQ�� 

$P� $VFKHUPLWWZRFK��
GHP� ������� EHJLQQW� GLH�
)DVWHQ]HLW�� $Q� GLHVHP�
7DJ�VHW]HQ�ZLU�QHXH�$N�
]HQWH�� (UVWPDOV� VWHKW�
DXFK�DQ�GLHVHP�*HGHQN�
WDJ� YRQ� ������ ELV� ������
8KU� GHU� Ä+LPPHOV)OLW]HU³�
DQ� GHU� (YDQJHOLVFKHQ�
.LUFKHQJHPHLQGH� %UD�
FNHO�� $OOH� ,QWHUHVVLHUWHQ�
N|QQHQ�HLQ�Ä$VFKHQNUHX]�
WR�JR³�HPSIDQJHQ��*HUD�
GH� LQ� =HLWHQ� YRQ� &RURQD�
LVW� GLHV� HLQ� VLFKHUHV� $Q�
JHERW� XQWHU� IUHLHP�+LP�
PHO��9LHOH�0HQVFKHQ�QXW�
]HQ�GLH����7DJH�GHU�)DV�
WHQ]HLW� ELV� 2VWHUQ�� ]XU�
(UQHXHUXQJ� XQG� 8PNHKU�
GXUFK��IDVWHQ��EHWHQ�XQG�
*XWHV� WXQ�� 'DEHL� P|FK�
WHQ� VLH� QHX� DXIPHUNVDP�

ZHUGHQ�� I�U�GDV��ZDV� LP�
/HEHQ� ZLUNOLFK� ZLFKWLJ�
LVW�� )DVWHQ� KHL�W� QLFKW�
XQEHGLQJW��GDVV�PDQ�DXI�
DOOHV� $QJHQHKPH� YHU�
]LFKWHQ� PXVV�� (V� JHKW�
GDUXP�� DXIPHUNVDP� ]X�
ZHUGHQ� I�U� GLH�ZHVHQWOL�
FKHQ�'LQJH��GLH�LP�$OOWDJ�
RIW�]X�NXU]�NRPPHQ��'D�
]X� ]lKOW� DXFK� HLQ� QDFK�
KDOWLJHU� /HEHQVVWLO�� )DV�
WHQ�NDQQ�GDPLW�DXFK�HLQ�
*HQXVV� VHLQ��ZLHGHU�PDO�
HLQ� %XFK� ]X� OHVHQ�� VLFK�
=HLWHQ�GHU�6WLOOH�RGHU�EH�
ZXVVWHU� 0XVLN� ]X� J|Q�
QHQ�� HLQHQ� �EHUIlOOLJHQ�
%HVXFK� ]X� PDFKHQ� RGHU�
PDO�ZLHGHU�6SRUW�]X�WUHL�
EHQ� 
 
 

hEULJHQV� 
6LFK�GHQ�.RSI�
PLW� $VFKH� ]X�
EHVWUHXHQ�� LVW�
HLQ�LP�JDQ]HQ�
DQWLNHQ� 2UL�
HQW� XQG� 0LW�
WHOPHHUUDXP�YHUEUHLWHWHV�
.ODJH]HLFKHQ� JHZHVHQ��
0HQVFKHQ� ZHUGHQ� GXUFK�
GHQ� 6HJHQ� PLW� GHP�
$VFKHQNUHX]� GDUDQ� HULQ�
QHUW�� GDVV� VLH� VHOEVW� EHL�
DOOHU� 9HUJlQJOLFKNHLW� ]X�
JOHLFK� DXFK� JHWUDJHQ�
VLQG� YRQ� GHU� OLHEHQGHQ�
*HJHQZDUW� *RWWHV�� 'HQQ�
2VWHUQ� IHLHUQ� ZLU� GDV�
)HVW�GHV�/HEHQV�XQG�GHU�
$XIHUVWHKXQJ� 
 
0LW�IUHXQGOLFKHQ�*U��HQ� 
3IDUUHU�/XGJHU�.HLWH 



 

 

3DVWRUDOWHDP 
 

3IDUUHU�/XGJHU�.HLWH 
)OXJKDIHQVWU������������'R� 
7HO����������������-�� 
OXGJHU�NHLWH#NLUFKH-GRUWPXQG-RVW�GH 
 

3DVWRU�6WHIDQ�:LJJHU 
:LFNHGHU�+HOOZHJ�����������'R� 
7HO����������������� 
VWHIDQ�ZLJJHU#NLUFKH-GRUWPXQG-RVW�GH 
 

3DVWRU�+HLQULFK�2HVW 
:LFNHGHU�+HOOZHJ�����������'R� 
7HO����������������� 
KHLQULFK�RHVW#NLUFKH-GRUWPXQG-RVW�GH 
 

*HPHLQGHUHIHUHQWLQ 
$QGUHD�6FKXO]H-5|EEHFNH 
)OXJKDIHQVWU������������'R� 
7HO������������������� 
D�VFKXO]H-URHEEHFNH# 
NLUFKH-GRUWPXQG-RVW�GH 
 

*HPHLQGHUHIHUHQWLQ 
&ODXGLD�6FKPLGW 
)OXJKDIHQVWU������������'R� 
7HO������������������� 
FODXGLD�VFKPLGW# 
NLUFKH-GRUWPXQG-RVW�GH 
 

9HUZDOWXQJVOHLWHULQ 
$QQD�:HUQHU 
)OXJKDIHQVWU������������'R� 
7HO������������������� 
DQQD�ZHUQHU#NLUFKH-GRUWPXQG-RVW�GH 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

3UlYHQWLRQVEHDXIWUDJWH 
$QWMH�%HWWHUPDQQ 
7HO������������������ 
SUDHYHQWLRQ#NLUFKH-GRUWPXQG-RVW�GH 
 

.UDQNHQKDXVVHHOVRUJHULQ 
0DUWLQD�1LHGHUPDLHU 
7HO�����������-���� 
PDUWLQD�QLHGHUPDLHU# 
NOLQLNXP-ZHVWIDOHQ�GH 
 

)ULHGKRIVYHUZDOWXQJ�$VVHOQ 
)UDQN�7KRPDV 
7HO������������������ 
IUDQN�WKRPDV#NLUFKH-GRUWPXQG�RVW�GH 
 

&DULWDV-6R]LDOVWDWLRQ 
0LULDP�%UDVFKH 
7HO���������������� 
PLULDP�EUDVFKH#FDULWDV-GRUWPXQG�GH 

=HLW���5DXP����6HLWH�� 

1lFKVWH�3IDUUQDFKULFKWHQ 
'LH� QlFKVWHQ� 3IDUUQDFKULFKWHQ�
XPIDVVHQ�GHQ�=HLWUDXP�YRP� 
�������-�������������� 
,QWHQWLRQHQ� XQG� 9HUDQVWDO�
WXQJVKLQZHLVH�UHLFKHQ�6LH�ELWWH�
ELV� ]XP� ���� )HEUXDU� LQ� GHQ�
3IDUUE�URV�HLQ� 
SIDUUQDFKULFKWHQ# 
NLUFKH-GRUWPXQG-RVW�GH 

����)HEUXDU����� 
���6RQQWDJ�LP�-DKUHVNUHLV 
���/HVXQJ� /HY�����- 
  ����DF���DE���-��� 
���/HVXQJ� ��.RU������-�����
(YDQJHOLXP� 0N�����-��� 
 
����)HEUXDU����� 
���)DVWHQVRQQWDJ 
���/HVXQJ�� *HQ����-��� 
���/HVXQJ�� ��3HWU�����-���
(YDQJHOLXP� 0N�����-��� 

6RQQWDJ������� 

'LHQVWDJ��������� 

3IDUUQDFKULFKWHQVHUYLFH 
%LVKHU� ODJHQ� GLH� 3IDUUQDFKULFK�
WHQ� LPPHU� DXVVFKOLH�OLFK� LQ� GHQ�
.LUFKHQ� XQG� LQ� GHQ� *HPHLQGH�
KlXVHUQ� DXV�� ,Q� DOOHQ� *HPHLQ�
GHQ� GHV� 3DVWRUDOHQ� 5DXPHV�
ILQGHQ� 6LH� QXQ� GXUFKVLFKWLJH�
.lVWHQ� DQ� .LUFKHQ�� 3IDUUE�URV�
RGHU� *HPHLQGHKlXVHUQ�� ZR� ZLU�
GLH� 3IDUUQDFKULFKWHQ� I�U� DOOH�
]XJlQJOLFK� HLQVWHFNHQ�� 'LH� .lV�
WHQ� VLQG� H[WUD� QLHGULJ� DQJH�
EUDFKW��GDPLW�DXFK�5ROOVWXKOIDK�
UHU
LQQHQ�VLH�JXW�KHUDXVQHKPHQ�
N|QQHQ�� 

*HLVWOLFKHU�,PSXOV�-�9LGHR 
35� 
$XI� XQVHUHP� <RXWXEH-.DQDO�
ÄNLUFKH-GRUWPXQG-RVW³� XQG� DXI�
XQVHUHU� +RPHSDJH� ILQGHQ� 6LH�
ZHLWHUKLQ� MHGHQ� 6RQQWDJ� HLQHQ�
JHLVWOLFKHQ�,PSXOV� 

gIIQXQJV]HLWHQ�GHU�.LUFKHQ�� 
8QVHUH�.LUFKHQ�VLQG�ELV�(QGH�)HEUXDU�]X�IROJHQGHQ�=HLWHQ�JH|IIQHW� 
6W��&OHPHQV��VRQQWDJV�������-�������8KU� 
6W��1LNRODXV�Y��)O�H��VRQQWDJV�������-�������8KU 
6W��-RVHSK��VRQQWDJV�������-�������8KU 
9RP�*|WWOLFKHQ��:RUW��VRQQWDJV�������-�������8KU 
 

'LH�6HHOVRUJHU
LQQHQ�ZHUGHQ�SHUV|QOLFK�SUlVHQW�VHLQ�XQG�VLQG�
VHOEVWYHUVWlQGOLFK�DXFK�GDU�EHU�KLQDXV�MHGHU�=HLW�VHKU�JHUQ�DQ�
VSUHFKEDU� 
 
gIIQXQJV]HLWHQ�GHU�3IDUUE�URV� 
'LH�%�URV�VLQG�]XU�=HLW�I�U�GHQ�3XEOLNXPVYHUNHKU�JHVFKORVVHQ� 
6LH�HUUHLFKHQ�XQV�DEHU�WHOHIRQLVFK�]X�IROJHQGHQ�=HLWHQ� 
0RQWDJ�-�)UHLWDJ�YRQ�������ELV�������8KU�� 
0RQWDJ�XQG�'RQQHUVWDJ�YRQ�������ELV�������8KU� 
7HO������������������RGHU�������������� 
 

6ROOWHQ�DOOH�7HOHIRQOHLWXQJHQ�EHOHJW�VHLQ��ZHUGHQ�6LH�DXWRPDWLVFK�DQ�
GHQ�$QUXIEHDQWZRUWHU�ZHLWHUJHOHLWHW��:LU�UXIHQ�6LH�GDQQ�VFKQHOOVW�
P|JOLFK�]XU�FN�� 

)DVWHQNDOHQGHU�
���� 
'LH� )DVWHQNDOHQ�
GHU� N|QQHQ� ]XP�
3UHLV� YRQ� ����� ¼�
LP� 3IDUUE�UR� LQ�
:LFNHGH� XQG� LQ�
$VVHOQ�HUZRUEHQ�ZHUGHQ� 

1DFKW�GHU�/LFKWHU����� 
3DGHUERUQ� 
$P�)UHLWDJ�� 
���� )HEUXDU�
������ZLUG�GLH�
1DFKW� GHU�
/LFKWHU� GLJLWDO�
LP� +RKHQ�
'RP� ]X� 3DGHUERUQ� JHIHLHUW���
������ ELV� ������ 8KU 
DXI� GHP� <RX7XEH� .DQDO� GHV�
(U]ELVWXPV�3DGHUERUQ� 

9LUWXHOOH�9HUQLVVDJH 
&OHPHQV�� 
Ä.UHX]ZHJ� –� +LQI�KUXQJ� ]XP�
/LFKW�� LVW� 7HLO� �� GHU� %LOGHUVHULH�
ÄGXNWXV�YRU�2UW�–�=XYHUVLFKW³� LQ�
GHU�6W�-&OHPHQV-.LUFKH��9LUWXHOO�
HU|IIQHW� ZLUG� VLH�$VFKHUPLWW�
ZRFK�� ������ 8KU� DXI�
ZZZ�NROSLQJEUDFNHO�GH� PLW�
%LOGHUQ�–�/LHGHUQ�–�7H[WHQ�� 
,Q�GHU�.LUFKH� ODGHQ�ZLU�DE�'RQ�
QHUVWDJ�� �������� HLQ�� =XP� +LQ�
I�KUHQ� ODVVHQ��
%HWUDFKWHQ�� %H�
WHQ� XQG� =XYHU�
VLFKW� VFK|SIHQ��
XQWHU� 1XW]XQJ�
GHU� DXVOLHJHQGHQ�
%HJOHLWKHIWH� ELV�
2VWHUQ� -� XQG�
Ä+LQI�KUXQJ� ]XP�
/LFKW³� ZHLWHU� ELV�
3ILQJVWHQ� PLW� QHXHQ� %LOGHUQ��
:HUNWlJOLFKH�gIIQXQJ�LVW� 
0R�–�)U��������8KU�–�������8KU�� 
%LWWH� EHDFKWHQ�� PD[�� ��� 3HUVR�
QHQ�XQG�0DVNHQSIOLFKW 
*HUQH�0LWQDKPH�GHU�%HJOHLWKHI�
WH�� JHUQH� DXFK� =DKOXQJ� HLQHV�
.RVWHQEHLWUDJHV� ������ ¼�� DQ� GLH�
DXIVLFKWI�KUHQGH�3HUVRQ� 

9DOHQWLQVJRWWHVGLHQVW 
35��'HU�KHXWLJH�9DOHQWLQVJRW�
WHVGLHQVW�XP�������8KU��ILQGHW�
GLHVPDO�RQOLQH�VWDWW�� 
'HU� =XJDQJVFRGH�
XQG�ZHLWHUH�,QIRUPD�
WLRQHQ� ILQGHQ� 6LH� DXI�
XQVHUHU�+RPHSDJH� 
ZZZ�NLUFKH-
GRUWPXQG-RVW�GH�� 

6SHQGHQDNWLRQ�LQ�GHU� 
)DVWHQ]HLW�-�.DIIHH�	�PHKU« 
'LH� 6SHQGHQDNWLRQHQ� ODXIHQ�
ZHLWHU�XQG�JHUDGH�LQ�GHU�)DVWHQ�
]HLW� LVW� HV� XQV� HLQ� $QOLHJHQ�� DQ�
GLH� 0HQVFKHQ� ]X� GHQNHQ�� GLH�
XQVHUH� +LOIH� EHQ|WLJHQ�� :LH� LQ�
MHGHP� -DKU� VDPPHOQ� ZLU� GDKHU�
ZLHGHU� .DIIHH�� DEHU� ZHLWHUKLQ�
DXFK� DQGHUH� /HEHQVPLWWHO� I�U�
GLH�,QLWLDWLYHQ�I�U�:RKQXQJVORVH�
XQG� %HG�UIWLJH� LQ� 'RUWPXQG��
+HU]OLFKHQ� 'DQN� I�U� ,KUH� 6SHQ�
GHQ� 
*DVW-+DXV�� 

/HEHQVPLWWHO��.DIIHH��
7HH��JUR�H�.RQVHUYHQ��
0DJJL��=XFNHU���+\JLH�
QHDUWLNHO��'HR��=DKQ�

SDVWD��6KDPSRR��'XVFKJHO��
7HPSR-7DVFKHQW�FKHU� 
.DQD-6XSSHQN�FKH�� 

0DJJL��6DO]��3IHIIHU��
=XFNHU��.DIIHH��+-
0LOFK��(UEVHQ�/LQVHQ�
%RKQHQ�*UDXSHQ�

�JHWURFNQHW���1XGHOQ� .RQVHUYHQ�
�(UEVHQ��7RPDWHQ��0DLV�HWF����
:�UVWFKHQ��=XVlW]OLFK�.HNVH�
XQG�6FKRNRODGH� 

0LWWZRFK������� 

+XQJHUWXFK 
Ä'X� VWHOOVW�PHLQH� )��H� DXI�ZHL�
WHQ� 5DXP³–� GLHVHU� 9HUV� DXV�
3VDOP� ��� VWHKW� DOV� 7LWHO� �EHU�
GHP�QHXHQ�+XQJHUWXFK��GDV�GLH�
FKLOHQLVFKH� .�QVWOHULQ� /LOLDQ� 0R�
UHQR�6iQFKH]�DOV�HLQ�7ULSW\FKRQ��
HLQ� GUHLJHWHLOWHV� %LOG� DQJHIHUWLJW�
KDW�� 
'DV�� ZDV� ]XQlFKVW� ZLH� HLQ�
'XUFKHLQDQGHU� YRQ� /LQLHQ� DXV�
VLHKW�� OlVVW� XQV� EHLP� JHQDXHQ�
+LQVHKHQ�HLQHQ�)X��HUNHQQHQ� 
 

 
(V� LVW�GHU�JHEURFKHQH�)X��HLQHV�
0HQVFKHQ�� GHU� EHL� HLQHU� 'H�
PRQVWUDWLRQ� JHJHQ� GLH� VR]LDOH�
8QJHUHFKWLJNHLW� LQ� &KLOH� YHUOHW]W�
ZRUGHQ� LVW�� +DVV� XQG� *HZDOW��
DEHU�DXFK�.UDQNKHLW�XQG�VR]LDOH�
1RW� HQJHQ� GDV� /HEHQ� GHV�0HQ�
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