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� � � � � � � ���������0�OKHLP��$SULO������
� � � �����

/LHEH�/DV�7RUUHV�)UHXQGLQQHQ�XQG��)UHXQGH��
VHKU�JHHKUWH�'DPHQ�XQG�+HUUHQ���
LP�YHUJDQJHQHQ�-DKU�KlWWHQ�ZLU�GDV���MlKULJH�%HVWHKHQ�GHV�)UHXQGHV�
NUHLVHV�/DV�7RUUHV�LQ�0�OKHLP�DQ�GHU�5XKU�H�9��IHLHUQ�N|QQHQ��DEHU�
3DQGHPLH]HLWHQ� VLQG� NHLQH� )HLHU]HLWHQ�� *LEW� HV� �EHUKDXSW� HLQHQ�
*UXQG�DQ�HLQH�)HLHU�]X�GHQNHQ"�,Q�HLQHP�NOHLQHQ�5�FNEOLFN�VWHOOH�LFK�
PLU�GLHVH�)UDJH��:DV�KDEHQ�ZLU� LQ�PHKU�DOV����-DKUHQ�YRQ�XQVHUHP�
=LHO�HUUHLFKW��.LQGHU�DXV�ELOGXQJVVFKZDFKHQ�)DPLOLHQ�]X�I|UGHUQ"�

:HQQ� LFK�KHXWH�QDFK�9HQH]XHOD�VFKDXH��P�VVWH� LFK�VDJHQ��GDVV�ZLU�
QLFKWV�HUUHLFKW�KDEHQ��'LH�6LWXDWLRQ�GHU�0HQVFKHQ�LQ�GHQ�$UPHQYLHU�
WHOQ� LVW� GXUFK� GLH� SROLWLVFKH�XQG�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ� LQ� GHQ�
OHW]WHQ� ��� -DKUHQ� LPPHU� VFKOHFKWHU� JHZRUGHQ�� /DXW� 0LVHUHRU�� GHP�
%LVFK|IOLFKHQ� +LOIVZHUN� GHU� NDWKROLVFKHQ� .LUFKH� I�U� 0HQVFKHQ� LQ�
1RW�� KDW� VLFK�9HQH]XHOD� YRQ� HLQHP�/DQG�PLW�PLWWOHUHQ�(LQNRPPHQ�
]X� HLQHP� GHU� lUPVWHQ� /lQGHU� GHU�:HOW� HQWZLFNHOW�� $EHU� LQ� GLHVHQ�
OHW]WHQ����-DKUHQ�VLQG�+XQGHUWH�.LQGHU�GXUFK�XQVHUHQ�9HUHLQ� LQ�GLH�
6FKXOH� JHNRPPHQ� XQG� KDEHQ� LKUHQ�$EVFKOXVV� JHVFKDIIW�� 9LHOH� YRQ�
LKQHQ�JHK|UHQ�VLFKHUOLFK�]X�GHQ���0LOOLRQHQ�)O�FKWOLQJHQ��GLH�LQ�GHQ�
OHW]WHQ�-DKUHQ�GDV�/DQG�YHUODVVHQ�KDEHQ�XQG�GXUFK�LKUH�JXWH�$XVELO�
GXQJ�QXQ�LQ�DQGHUHQ�/lQGHUQ�DUEHLWHQ�XQG�LKUH�)DPLOLHQ�LQ�9HQH]XH�
OD�GDGXUFK�XQWHUVW�W]HQ��GDVV�VLH�LKQHQ�*HOG�VFKLFNHQ��

'HU� H[WUHPH�:HUWYHUOXVW� GHU� /DQGHVZlKUXQJ� ]ZDQJ� GLH� 5HJLHUXQJ�
]X� ZLHGHUKROWHQ� :lKUXQJVUHIRUPHQ�� EHL� GHU� OHW]WHQ� ����� ZXUGHQ�
EHLP�%ROLYDU�VHFKV�1XOOHQ�JHVWULFKHQ��$EHU�GLH�]XQHKPHQGH�'ROODUL�
VLHUXQJ�LQ�GHU�:LUWVFKDIW�XQG�EHVRQGHUV�LP�+DQGHO�ZDU�QLFKW�PHKU�]X�
VWRSSHQ�XQG�ZLUG� LQ]ZLVFKHQ�YRQ�GHU�5HJLHUXQJ� WROHULHUW��'LH�N�U]�
OLFK� IHVWJHVHW]WH� (UK|KXQJ� GHV� PRQDWOLFKHQ�0LQGHVWORKQHV� DXI� ����
%V���FD��������GHFNW�QDFK�%HUHFKQXQJ�HLQHU�)RUVFKXQJVVWHOOH�GHU�8QL�
YHUVLGDG� &HQWUDO� �&(1'(6�� QXU� ���� �� GHU� DNWXHOOHQ� .RVWHQ� GHV�
*UXQGEHGDUIV�HLQHU���N|SILJHQ�)DPLOLH�DE��'LH�'ROODU�3UHLVH�EHVRQ�
GHUV� LP�+DQGHO�PLW�/HEHQVPLWWHOQ�XQG�*UXQGEHGDUIVDUWLNHOQ� WUHLEHQ�
GLH�,QIODWLRQ�QRFK�VWlUNHU�QDFK�REHQ���
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2E�VLFK�GHU�.ULHJ�LQ�GHU�8NUDLQH�DXFK�DXI�9HQH]XHOD�DXVZLUNHQ�ZLUG��
N|QQHQ�ZLU�MHW]W�QRFK�QLFKW�DEVHKHQ��9HQH]XHOD�LVW�LQ�PDQFKHUOHL�+LQ�
VLFKW�YRQ�5XVVODQG�DEKlQJLJ��

8QVHU� 9HUHLQ� ZLUG� DXFK� ZHLWHUKLQ� DOOHV� GDUDQ� VHW]HQ�� GHQ� .LQGHUQ�
GXUFK�GLH�$UEHLW�LQ�XQVHUHQ�=HQWUHQ�HLQH�EHVVHUH�=XNXQIW�]X�HUP|JOL�
FKHQ��'D]X�EHQ|WLJHQ�ZLU�DXFK�LQ�GLHVHP�-DKU�,KUH�+LOIH��

8QVHU� EHVRQGHUHU� 'DQN� JLOW� GHP� /DWHLQDPHULND�+LOIVZHUN� $GYHQLDW�
I�U�GLH�+LOIH�EHLP�*HOGWUDQVIHU�XQG�GHU�%HVFKDIIXQJ�GHU�/HEHQVPLWWHO�
I�U�GLH�VR�Q|WLJHQ�PRQDWOLFKHQ�/HEHQVPLWWHOJDEHQ�������

,KQHQ�XQG�HXFK��OLHEH�6SHQGHULQQHQ�XQG�6SHQGHU��VHQGH�LFK�HLQ�JUR�HV�
'DQNHVVFK|Q� I�U� GLH� NRQVWDQWH� +LOIH� �EHU� VR� YLHOH� -DKUH�� YHUEXQGHQ�
PLW�VHKU�KHU]OLFKHQ�*U��HQ��

,KUH��HXUH�������

����������������� LP�1DPHQ�GHV�)UHXQGHVNUHLVHV�/DV�7RUUHV�H�9���
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� � � � ('8&$5�3$5$�/$�9,'$�<�12�3$5$�/$�(6&8(/$�
������ � � � �²²²²²²²²²²²²²²²²²²²²²²²��
� � � � � � � � � ��
� � � � � -DKUHVELODQ]�GHU�$&(,6%�LQ�&DUDFDV�

� � � � � � 5HFKQXQJVMDKU�������

� � � � � � � ������������������������������������������%ROLYDUHV��

(LQJlQJH��

6DOGR�DP������������ ������������� � � � ����������������������
6SHQGHQ�GHV�GW��)UHXQGHVNUHLVHV�LP�-DKU������ � �������������������������������
(LJHQPLWWHO��HLQVFKO��(OWHUQEHLWUlJH��6SHQGHQ�HWF��� ��������������������������������
*HVDPWPLWWHO�� � � � � � �������������������������������
������

$XVJDEHQ���������������������������������������
3HUVRQDONRVWHQ� � � � � � � ��������������������
'LYHUVH�$XVJDEHQ��'LHQVWO���0LHWH��*DV�HWF��� � � ��������������������
$XVJDEHQ�LQVJHVDPW� � � � � �������������������������������
6DOGR�DP������������� � � � � � ���������������������
�
&DUDFDV��$SULO������ � � � )�U�GLH�5LFKWLJNHLW�E�UJHQ��
� � � � � � LP�1DPHQ�GHV�9RUVWDQGHV��
� �����������������������������������������������������
� � �
� � �
� � �
� � �
� � � �
�
�
)�U�GLH�REHQ�DXVJHZLHVHQH�6SHQGHQVXPPH�XQG�I�U�GLH�QLFKW��EHU�GLH�
$&(,6%��VRQGHUQ�GLUHNW�LQ�'ROODU�EH]DKOWHQ�/HEHQVPLWWHO��+\JLHQH�
DUWLNHO��,QVWDQGVHW]XQJHQ�XQG�5HQRYLHUXQJVDUEHLWHQ�LQ�GHQ�=HQWUHQ��
KDW�GDV�/DWHLQDPHULND�+LOIVZHUN�LP�YHUJDQJHQHQ�-DKU���������(XUR�
QDFK�9HQH]XHOD��EHUZLHVHQ��GLH�GHU�)UHXQGHVNUHLV�/DV�7RUUHV�H�9��
]XU�9HUI�JXQJ�JHVWHOOW�KDW���

�



�

�
�



�

�

,QWHUYLHZ�PLW�*LVHOD�*DUFpV��GDV�-DQD�.RUWXP��9RUVWDQGVPLWJOLHG�
LP�)UHXQGHVNUHLV�/DV�7RUUHV��DP�����0lU]������JHI�KUW�KDW��

*LVHOD��GLH�.RRUGLQDWRULQ�GHU�$VRFLDFLyQ�&LYLO�GH�(GXFDFLyQ��,QWHJUDO�
6DQ�%HQLWR��$&(,6%���XQVHUHV�3DUWQHUYHUHLQV�LQ�&DUDFDV��9HQH]XHOD��
VWHKW�DXFK�GLHVHV�-DKU�ZLHGHU�I�U�HLQ�,QWHUYLHZ�]XU�9HUI�JXQJ��,Q]ZL�
VFKHQ��VR�HU]lKOW�VLH��LVW�HLQ�ZHQLJ�1RUPDOLWlW�]XU�FNJHNHKUW��

Ä$OOH�XQVHUH�0LWDUEHLWHQGHQ�VLQG�JHLPSIW��PLW�GHP�FKLQHVLVFKHQ�,PSI�
VWRII��,P�2NWREHU�OHW]WHQ�-DKUHV�KDW�GLH�5HJLHUXQJ�HQGOLFK�GDV�2.�JH�
JHEHQ�XQG�ZLU�NRQQWHQ�GLH�=HQWUHQ�ZLHGHU�|IIQHQ���ZHQQ�DXFK�QXU�XQ�
WHU�VWUHQJHQ�$XIODJHQ��'DV�EHGHXWHW��GDVV�QLFKW�DOOH�.LQGHU�JOHLFK]HLWLJ�
NRPPHQ�G�UIHQ��VRQGHUQ�LP�:HFKVHOEHWULHE��6R�WUHIIHQ�VLFK�MHGHQ�7DJ�
DQGHUH� IHVW� ]XVDPPHQJHVHW]WH� *U�SSFKHQ� LQ� GHQ� %HWUHXXQJVHLQULFK�
WXQJHQ� XQG� HUREHUQ� VLFK� LKUHQ� 3ODW]� ]XU�FN�� 1XU� GLH� .LQGHUNULSSH�
EOHLEW�ZHLWHUKLQ�JHVFKORVVHQ��ZHLO�GLH�.OHLQHQ�QDW�UOLFK�QRFK�QLFKW�PLW�
GHU�0DVNH�XPJHKHQ�N|QQHQ�XQG�GLH�(OWHUQ�]X�JUR�H�$QJVW�YRU�$QVWH�
FNXQJ�KDEHQ��-HGRFK�VLQG�ZLU�ZHLWHUKLQ�LQ�HQJHP�.RQWDNW�PLW�GHQ�)D�
PLOLHQ� XQG� ELHWHQ� EHUHLWV� VHLW�0LWWH� GHV� -DKUHV� ����� 6FKXOXQJHQ� DQ��
:LH�NDQQ�LFK�GLH�0RWRULN�PHLQHV�.LQGHV�I|UGHUQ��ZHOFKH�0|JOLFKNHL�
WHQ�GHU�%HVFKlIWLJXQJ�JLEW�HV�]X�+DXVH��GDPLW�GHU�)HUQVHKHU�QLFKW�GHQ�
JDQ]HQ�7DJ� OlXIW"�:LU�KRIIHQ��GDVV� DXFK�GLH�.OHLQHQ�EDOG�ZLHGHU� ]X�
XQV�NRPPHQ�N|QQHQ��GHQQ�GLH�)|UGHUXQJ�LQ�XQVHUHU�.LQGHUNULSSH�XQG�
GDV�=XVDPPHQVHLQ�PLW�GHQ�DQGHUHQ�.LQGHUQ�OlVVW�VLFK�]X�+DXVH�QLFKW�
LQ� GHU� )RUP� XPVHW]HQ�� VR� VHKU�ZLU� DXFK� YHUVXFKHQ�� GLH� )DPLOLHQ� ]X�
XQWHUVW�W]HQ����³��

'LH�$XIODJHQ�LQ�GHQ�=HQWUHQ�lKQHOQ�GHQHQ�LQ�GHXWVFKHQ�.LQGHUJlUWHQ�
XQG�6FKXOHQ��

Ä(V�JLEW�HLQH�0DVNHQSIOLFKW��XQG�LFK�PXVV�VDJHQ��GDVV�GLH�.LQGHU�VHKU�
YHUDQWZRUWXQJVYROO�GDPLW�XPJHKHQ��$XFK�ZHQQ�LFK�DXI�GHU�6WUD�H�EH�
REDFKWH��GDVV�YLHOH�0HQVFKHQ�VLFK�QLFKW�GDUDQ�KDOWHQ��VR�LVW�HV�LQ�XQVH�
UHQ�=HQWUHQ�JDQ]�DQGHUV��+LHU�HULQQHUQ�VLFK�GLH�.LQGHU�JHJHQVHLWLJ�GD�
UDQ�XQG�]HLJHQ�GXUFK�LKU�9HUKDOWHQ��ZLH�ZLFKWLJ�LKQHQ�GHU�%HVXFK�LVW��
'HQQ� VLH�ZLVVHQ�� GDVV�ZLU� LP� )DOOH� YRQ� ,QIHNWLRQHQ� GLH�=HQWUHQ� YR�
U�EHUJHKHQG�ZLHGHU�VFKOLH�HQ�P�VVWHQ��8QG�VLH�JHQLH�HQ�LKUH�=HLW�EHL�
XQV���
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0DQ�PHUNW�LKQHQ�DQ��ZLH�GDQNEDU�VLH�VLQG�XQG�ZLH�VHKU�LKQHQ�GLHVH�
2UWH�JHIHKOW�KDEHQ�³�

$EJHVHKHQ�YRQ�GHU�0DVNHQSIOLFKW�JLOW�HV��UHJHOPl�LJ�]X�O�IWHQ�XQG�
DXFK�$EVWDQG�]X�KDOWHQ���]XPLQGHVW�VRZHLW�HV�JHKW��

Ä$OV�GLH�.LQGHU�LP�2NWREHU������HQGOLFK�ZLHGHU�NRPPHQ�GXUIWHQ��ZDU�
GLH�(LQJHZ|KQXQJ�JDU�QLFKW�VR�HLQIDFK��LQVEHVRQGHUH�LQ�(O�5HWLUR�
�.LQGHUJDUWHQ�XQG�9RUVFKXOH��$QP�G�5HG����'LH�(U]LHKHULQQHQ�ZDUHQ�
I�U�GLH�.LQGHU�XQWHU�LKUHQ�0DVNHQ�VFKOHFKW�]X�HUNHQQHQ�XQG�PDQFKH�
.LQGHU�KDWWHQ�$QJVW��RKQH�LKUH�(OWHUQ�LP�=HQWUXP�]X�EOHLEHQ��$OVR�
ZXUGH�EHVFKORVVHQ��GDVV�LP�(LQJDQJVEHUHLFK�DQ�GHU�IULVFKHQ�/XIW�NHL�
QH�0DVNH�JHWUDJHQ�ZLUG�XQG�DXFK�8PDUPXQJHQ�VHLQ�G�UIHQ���YRP�
%DXFK�DQ�DEZlUWV��VR�GDVV�GLH�*HVLFKWHU�VLFK�QLFKW�QDKHNRPPHQ��'LH�
VHV�.RQ]HSW�KDW�VLFK�EHZlKUW��.|USHUNRQWDNW�GDUI�JHUDGH�EHL�GHQ��

�
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NOHLQHUHQ�.LQGHUQ�HLQIDFK�QLFKW�IHKOHQ��XQG�HV�ZlUH�XQPHQVFKOLFK�XQG�
LP�*UXQGH�DXFK�XQP|JOLFK��JDQ]�GDUDXI�]X�YHU]LFKWHQ��:HQQ�PDQ�QXQ�
YRQ�DX�HQ�GXUFKV�)HQVWHU�JXFNHQ�Z�UGH��VlKH�PDQ�GLH�.LQGHU�LQ�GHQ�
$UPHQ� GHU� (U]LHKHULQQHQ�� DEHU� HEHQ� QLH� VR�� GDVV� VLFK� GLH� *HVLFKWHU�
QDKHNRPPHQ� �� VLFKHUOLFK� HLQ� QLFKW� JDQ]�ZDVVHUGLFKWHU�.RPSURPLVV��
DEHU�ELV�MHW]W�IDKUHQ�ZLU�JDQ]�JXW�GDPLW�³�

*LVHOD�ODFKW��1HEHQ�)�UVRUJH�XQG�.|USHUNRQWDNW��%HWUHXXQJ�XQG�)|U�
GHUXQJ�VSLHOW�MHGRFK�HLQ�ZHLWHUHV�7KHPD�QDFK�ZLH�YRU�HLQH�JUR�H�5RO�
OH���

Ä/HLGHU� LVW�HV�XQV� LPPHU�QRFK�XQWHUVDJW��9HUSIOHJXQJ�DQ]XELHWHQ��GD�
EHLP�(VVHQ�GLH�0DVNHQ�DEJHVHW]W�ZHUGHQ�P�VVWHQ��,FK�KRIIH�GULQJHQG�
DXI� /RFNHUXQJHQ� GLHVEH]�JOLFK� LP� $SULO�� DEHU� ELV� MHW]W� LVW� GDV� GHU�
6WDQG�GHU�'LQJH�XQG�ZLU�P�VVHQ�GDPLW�XPJHKHQ��9RU�GHU�&RURQDSDQ�
GHPLH� ZDU� GLH� 9HUSIOHJXQJ� HLQ� ZLFKWLJHU� %HVWDQGWHLO� XQVHUHV� .RQ�
]HSWV��YLHOOHLFKW�HULQQHUQ�VLFK�HLQLJH�/HVHULQQHQ�XQG�/HVHU�GDUDQ��GDVV�
HV�GXUFKDXV�.LQGHU�JDE��GLH�DX�HUKDOE�XQVHUHU�%HWUHXXQJVHLQULFKWXQJ�
QLFKW�GDPLW� UHFKQHQ�NRQQWHQ��ZHLWHUH�0DKO]HLWHQ� HLQQHKPHQ�]X�N|Q�
QHQ��=ZDU�JLEW�HV�VR�JXW�ZLH�DOOHV�ZLHGHU�]X�NDXIHQ�� MHGRFK�ZLUG�GHU�
GXUFKVFKQLWWOLFKH�:DUHQNRUE�PRPHQWDQ�PLW�����'ROODU�SUR�0RQDW�DQ�
JHJHEHQ��GHU�0LQGHVWORKQ�DEHU�EHWUlJW����'ROODU��'LH�VWDDWOLFK�VXEYHQ�
WLRQLHUWHQ�/HEHQVPLWWHO� UHLFKHQ�RIW�QLFKW�DXV��XQG�VRPLW�EUDXFKHQ�GLH�
0HQVFKHQ�PLQGHVWHQV� ]ZHL� -REV�XQG� �� RGHU�)DPLOLH� LP�$XVODQG�� GLH�
VLH�ILQDQ]LHOO�XQWHUVW�W]W��VRQVW�KDEHQ�VLH�NHLQH�&KDQFH��(V�JLEW�NHLQH�
RIIL]LHOOHQ�=DKOHQ�GD]X��DEHU�ZLU�JHKHQ�GDYRQ�DXV��GDVV�lOWHUH��DOOHLQ�
VWHKHQGH�0HQVFKHQ� DQ�+XQJHU� VWHUEHQ� �� LQ� HLQHP� VR� URKVWRIIUHLFKHQ�
/DQG�ZLH�9HQH]XHOD�³�

%LV�GLH�.�FKHQ�GHU�=HQWUHQ�ZLHGHU�LQ�%HWULHE�JHQRPPHQ�ZHUGHQ�G�U�
IHQ��YHUWHLOW�GLH�$VRFLDFLyQ�ZHLWHUKLQ�GLH�PRQDWOLFKHQ�/HEHQVPLWWHOSD�
NHWH���

Ä'LH�$XVJDEH�GHU�/HEHQVPLWWHOSDNHWH�KDW�VLFK�VFKRQ�ODQJH�ULFKWLJ�JXW�
HLQJHVSLHOW��-HGHQ�0RQDW�N|QQHQ�ZLU�HWZD�����)DPLOLHQ�PLW�GHQ�ZLFK�
WLJVWHQ�*UXQGQDKUXQJVPLWWHOQ� YHUVRUJHQ� �� XQG� ]XVlW]OLFK� JLEW� HV� LP�
PHU� DXFK� LUJHQGHWZDV� H[WUD�� ]�%�� (LHU� RGHU�0LOFKSXOYHU�� 'LQJH�� GLH�
YLHOH�0HQVFKHQ�VFKRQ�VHLW�(ZLJNHLWHQ�QLFKW�PHKU�VHOEVW�EH]DKOHQ�



�

�

N|QQHQ�� 'DQQ� LVW� GLH� )UHXGH� JUR�� XQG� GLH� 'DQNEDUNHLW� XQHQGOLFK��
7URW]GHP�IUHXHQ�ZLU�XQV�DOOH�DXI�GHQ�7DJ��DQ�GHP�LQ�GHQ�=HQWUHQ�ZLH�
GHU�(VVHQ�]XEHUHLWHW�ZLUG�XQG�GLH�.LQGHU�PLW�DXVJHZRJHQHQ�0DKO]HL�
WHQ� YHUVRUJW� ZHUGHQ�� :HQQ� ZLU� YRU� GHP� (VVHQ� JHPHLQVDP� XQVHUH�
'DQNEDUNHLW�DXVGU�FNHQ�N|QQHQ�XQG�HV�QDFK�GHU�HUVWHQ�3RUWLRQ�ZLHGHU�
DXV�DOOHQ�(FNHQ�VFKDOOW��'DUI�LFK�PLU�QDFKQHKPHQ"""³�

,QVJHVDPW�EHVFKUHLEW�*LVHOD�GLH�PRPHQWDQH�6LWXDWLRQ�LQ�9HQH]XHOD�DOV�
YHUKlOWQLVPl�LJ�VWDELO���

Ä1DFK�GHU�VFKOLPPVWHQ�3KDVH�GHU�3DQGHPLH�HQWVSDQQW�VLFK�]XU]HLW�DO�
OHV�HLQ�ZHQLJ��6RZRKO�GHU�'ROODUSUHLV�DOV�DXFK�GLH�:LUWVFKDIW�LP�$OO�
JHPHLQHQ� LVW� UHODWLY� VWDELO� �� LP� *HJHQVDW]� ]X� YRUKHU� ]XPLQGHVW�� (V�
ZHUGHQ�QDFK�ODQJHU�=HLW�GDV�HUVWH�0DO�ZLHGHU�/HXWH�HLQJHVWHOOW��$XFK�
GLH�9HUVRUJXQJ�PLW�/HLWXQJVZDVVHU��6WURP��XQG�/HEHQVPLWWHOQ�LVW�ZLH�
GHU�]XYHUOlVVLJHU�JHZRUGHQ��7HLOZHLVH�ZLUG�LQ�GLH�,QIUDVWUXNWXU�LQYHV�
WLHUW��XQG�ZHQQ�HV�QXU�GLH�5HSDUDWXU�YRQ�VHLW�(ZLJNHLWHQ�NDSXWWHQ�6WUD�
�HQODWHUQHQ�LVW��'LH�.UDQNHQKlXVHU�VLQG�DOOHUGLQJV�ZHLWHUKLQ�VFKOHFKW�
DXVJHU�VWHW��HV�JLOW�ZHLWHUKLQ��EHVVHU�JDU�QLFKW�HUVW�NUDQN�ZHUGHQ��$XFK�
VLQG� �EHUGLHV� VHKU� YLHOH� 0HQVFKHQ� LP� $XVODQG�� XQG� GLH� =DKO� VWHLJW�
QRFK��'DV�EHWULIIW�OHLGHU�DXFK�YLHOH�XQVHUHU�.LQGHU��GLH��VR�RKQH�0DPD��
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XQG� 3DSD� DXIZDFKVHQ�P�VVHQ�� -HQQ\� �1DPH� Y�G�5HG�� JHlQGHUW�� ]XP�
%HLVSLHO� EOLHE� EHL� GHQ� *UR�HOWHUQ�� DOV� LKUH� RKQHKLQ� DOOHLQHU]LHKHQGH�
0XWWHU�EHVFKORVV�DXV]XZDQGHUQ��XP�GLH�)DPLOLH�ILQDQ]LHOO��EHU�:DV�
VHU�KDOWHQ�]X�N|QQHQ��=XP�JUR�HQ�8QJO�FN�VWDUEHQ�2PD�XQG�2SD�EDOG�
GDUDXI�DQ�&RURQD��ZRUDXIKLQ�-HQQ\�]X�LKUHU�7DQWH�]RJ��GLH�DXFK�HLJHQH�
.LQGHU�]X�YHUVRUJHQ�KDW��'DVV�-HQQ\�EHL�XQV�DQJHPHOGHW� LVW�XQG�GLHV�
DXFK�EOHLEHQ�ZLUG��EHGHXWHW�I�U�VLH�HLQ�6W�FN�1RUPDOLWlW�XQG�6WDELOLWlW�
LQ� LKUHU�YHUOHW]OLFKHQ�6LWXDWLRQ��%HL�XQV�KDW� VLH� LKUH�)UHXQGLQQHQ�XQG�
(U]LHKHULQQHQ��GLH�XQYHUlQGHUW�DQ�LKUHU�6HLWH�EOHLEHQ�³�

1HEHQ� GHQ� .UDQNHQKlXVHUQ� VLQG� DXFK� GLH� 6FKXOHQ� HLQ� 3UREOHP�� EH�
VFKUHLEW�*LVHOD��

Ä'LH�6FKXOHQ�KDEHQ�]ZDU�QXQ�ZLHGHU�JH|IIQHW��DEHU�YLHOH�/HKUHULQQHQ�
XQG�/HKUHU�VLQG�DXVJHZDQGHUW��'LH�YHUEOLHEHQHQ�P�VVHQ�ULHVLJH�.ODV�
VHQ�XQWHUULFKWHQ��2IW�KDEHQ�VLH�VHOEVW�NHLQH�JXWH�SlGDJRJLVFKH�$XVELO�
GXQJ�JHQRVVHQ��VRQGHUQ�VLQG�DXIJUXQG�GHV�0DQJHOV�PHKU�RGHU�ZHQLJHU��
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ÄYRUEHUHLWHW³� DOV� 4XHUHLQVWHLJHU�LQQHQ� HLQJHVWHOOW� ZRUGHQ�� =XPLQGHVW�
/HVHQ��6FKUHLEHQ�XQG�5HFKQHQ�VROOWH�HLQ�.LQG�LQ�GHU�6FKXOH�GRFK�EHL�
JHEUDFKW�EHNRPPHQ���DEHU�ZLU�PDFKHQ�OHLGHU�RIW�JHQXJ�GLH�(UIDKUXQJ��
GDVV� GLH� 6FKXOH� LQ� GLHVHQ� 3XQNWHQ� VFKHLWHUW��0LJXHO� �1DPH� Y�G�5HG��
JHlQGHUW�� ]XP�%HLVSLHO� VDJWH�PLU�� HU� JHKH� OLHEHU� ]XP� � =HQWUXP�/DV�
7RUUHV��HLQHV�GHU�+DXVDXIJDEHQ]HQWUHQ��$QP�G�5HG���DOV�LQ�GLH�6FKXOH�
XQG�Z�UGH�DP�OLHEVWHQ�DXFK�VFKRQ�YRUPLWWDJV�NRPPHQ�XQG�GLH�6FKXOH�
GDI�U�DXVIDOOHQ�ODVVHQ��:DUXP"��IUDJWH�LFK�LKQ��XQG�VHLQH�$QWZRUW�ZDU�
HLQIDFK��Ä:HLO�LFK�KLHU�OHVHQ�OHUQH³��

6ROFKH� $XVVDJHQ� VWLPPHQ� PLFK� MHGHV� 0DO� JOHLFK]HLWLJ� WUDXULJ� XQG�
JO�FNOLFK��7UDXULJ��ZHLO�XQVHU�6FKXOV\VWHP�]XU]HLW�VR�YHUVDJW�XQG�GLH�
/HUQO�FNHQ�� GLH� GXUFK� &RURQD� HQWVWDQGHQ� VLQG�� NDXP� DXVJOHLFKHQ�
NDQQ��*O�FNOLFK��ZHLO�ZLU�GDI�U� VRUJHQ��GDVV�XQVHUH�.LQGHU� WURW]GHP�
I�UV� /HEHQ� JHU�VWHW� VLQG�� 8QVHUH� (U]LHKHULQQHQ� VLQG� VHKU� PRWLYLHUW��
JHUDGH]X� HQWKXVLDVWLVFK�� QDFK� GLHVHU� ODQJHQ� =HLW� HQGOLFK� ZLHGHU� PLW�
GHQ�.LQGHUQ�DUEHLWHQ�]X�N|QQHQ��6LH�EULQJHQ�QHXH�,GHHQ�HLQ�XQG�
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ELHWHQ� GHQ� .LQGHUQ� QHEHQ� GHU� +DXVDXIJDEHQEHWUHXXQJ� MHGH� 0HQJH�
DQGHUHU� ,PSXOVH��0RPHQWDQ� EHOLHEW� VLQG� *HGXOGV±� XQG� .RQ]HQWUDWL�
RQV�EXQJHQ��]X�GHQHQ�GLH�.LQGHU�VSLHOHULVFK�DQJHOHLWHW�ZHUGHQ��

+RIIHQ�ZLU�JHPHLQVDP��GDVV�GLH�SDQGHPLVFKH�/DJH�VLFK�ZHLWHUKLQ�HQW�
VSDQQW�XQG�ZLU�ODQJVDP��DEHU�VLFKHU��]X�XQVHUHQ�JHZRKQWHQ�$EOlXIHQ�
NRPPHQ� N|QQHQ�� GDPLW� GLH� .LQGHU� LKUH� =HLW� EHL� XQV� YROO� DXVNRVWHQ�
N|QQHQ�³�
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,QWHUYLHZ�PLW�<HOLW]D�*RQ]iOHV͕�GDV�-DQD�.RUWXP�DP�����0lU]�
�����JHI�KUW�KDW��

<HOLW]D�*RQ]iOHV�LVW�GLH�.RRUGLQDWRULQ�GHU�9RUPLWWDJVJUXSSH�LP�+DXV�
DXIJDEHQ]HQWUXP�/DV�7RUUHV�� ,Q�9HQH]XHOD�ILQGHW�GHU�6FKXOEHWULHE�LQ�
6FKLFKWHQ� VWDWW��0DQFKH�.LQGHU� JHKHQ�PRUJHQV� ]XU� 6FKXOH� XQG� HQW�
VSUHFKHQG� QDFKPLWWDJV� ]XU� +DXVDXIJDEHQEHWUHXXQJ�� PDQFKH� .LQGHU�
KDEHQ�HLQHQ�XPJHNHKUWHQ�7DJHVDEODXI��)�U�GHQ�9RUPLWWDJVEHVXFK�VLQG�
]XU]HLW����.LQGHU�LP�=HQWUXP�/DV�7RUUHV�DQJHPHOGHW���

<HOLW]D�HU]lKOW�YRQ�GHU�gIIQXQJ�GHU�=HQWUHQ�QDFK�GHU�ODQJHQ�6FKOLH��
]HLW�DXIJUXQG�GHU�3DQGHPLH��

Ä'LH� HUVWH�=HLW�ZDU�JDU�QLFKW� VR� HLQIDFK� I�U�GLH�.LQGHU��(V�ZDU� HLQH�
NRPSOHWWH�1HXHLQJHZ|KQXQJ��VHOEVW�I�U�GLH�ÄHUIDKUHQHQ³��)�U�GLH�NOHL�
QHQ�QDW�UOLFK�HUVW�UHFKW��GLH�KDWWHQ� MD� LKU�HUVWHV�6FKXOMDKU�XQWHU�Y|OOLJ�
DEVXUGHQ�8PVWlQGHQ�YHUEUDFKW���RKQH�MHPDOV�HLQ�6FKXOJHElXGH�]X�EH�
WUHWHQ��JHVFKZHLJH�GHQQ�GLH�+DXVDXIJDEHQ]HQWUHQ���

�
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:LU�KDEHQ�DOVR�VR]XVDJHQ�EHL�1XOO�DQJHIDQJHQ������

<HOLW]D�ODFKW��ZHQQ�VLH�GDUDQ�GHQNW��ZLH�XQJHZRKQW�GLH�6LWXDWLRQ�I�U�
DOOH�ZDU��

Ä1DFK�VR�ODQJHU�=HLW�KDWWHQ�YLHOH�.LQGHU�YHUJHVVHQ��ZLH�PDQ�VLFK�EHL�
XQV�YHUKlOW��'DV�VR]LDOH�0LWHLQDQGHU��GDV�ZLU�LQ�GHQ�=HQWUHQ�SIOHJHQ��
PXVVWH�HUVW�ZLHGHU�HUOHUQW�ZHUGHQ��:HOFKH�:HUWH�]lKOHQ�EHL�XQV��ZLH�
N|QQHQ� ZLU� DOOH� 9HUDQWZRUWXQJ� GDI�U� �EHUQHKPHQ�� GDVV� VLFK� DOOH�
ZRKOI�KOHQ��ZDV�EHGHXWHW�5�FNVLFKWQDKPH�XQG�$FKWVDPNHLW�LP�NRQ�
NUHWHQ�WlJOLFKHQ�8PJDQJ"�

0DQFKH�ZDUHQ� HUVW� HLQPDO� VHKU� VFK�FKWHUQ��PDQFKH� GDJHJHQ� Y|OOLJ�
�EHUGUHKW�� 6R� KDWWHQ�ZLU�(U]LHKHULQQHQ� GLH�$XIJDEH�� LQGLYLGXHOO� DXI�
LKUH�%HG�UIQLVVH� HLQ]XJHKHQ� XQG� VLH� OHW]WOLFK�PHKU� RGHU�ZHQLJHU� LQ�
GHU�0LWWH� GHU� EHLGHQ�([WUHPH� ]XVDPPHQ]XEULQJHQ��:DV�GLH�.LQGHU�
PRPHQWDQ�YHUHLQW��LVW�LKUH�(UOHLFKWHUXQJ�GDU�EHU��GDVV�HLQ�6W�FN�1RU�
PDOLWlW�]XU�FNJHNHKUW�LVW�XQG�VLH�ZLHGHU�LQ�GLH�6FKXOH�JHKHQ�N|QQHQ���
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�
2IW�MHGRFK�VDJHQ�VLH�XQV�DXFK��ZLH�JO�FNOLFK�VLH�GDU�EHU�VLQG��GDVV�GLH�
=HQWUHQ�ZLHGHU�JH|IIQHW�KDEHQ��Ä,KU�KDEW�ZLUNOLFK�=HLW�I�U�XQV³��VDJHQ�
VLH��ÄKLHU�OHUQH�LFK�PHKU�DOV�LQ�GHU�6FKXOH�³��

:DV� XQV� ZLFKWLJ� LVW�� LVW� GLH�0RWLYDWLRQ� ]XP� /HUQHQ�� GLH� /LHEH� ]XP�
/HUQHQ�EHL�GHQ�.LQGHUQ�]X�HQWIDFKHQ��:LU�JHKHQ�RIW�VSLHOHULVFK�DQ�GLH�
6DFKHQ� KHUDQ�� ]XP� %HLVSLHO� PLW� %XFKVWDEHQUlWVHOQ�� 6LOEHQJHGLFKWHQ��
.RQ]HQWUDWLRQV�EXQJHQ��=DKOHQOLHGHUQ����6R� OHUQHQ� VLH� VSLHOHQG��RKQH�
HV�DOV�DQVWUHQJHQG�]X�HPSILQGHQ�³�

$QGHUHUVHLWV�P�VVHQ�GLH�.LQGHU�ZHLWHUKLQ� DXI� HLQLJHV� YHU]LFKWHQ�� HU�
]lKOW�<HOLW]D��

Ä(V�G�UIHQ�QRFK�LPPHU�QLFKW�DOOH�.LQGHU�JOHLFK]HLWLJ�LP�=HQWUXP�VHLQ��
GHVKDOE�KDEHQ�ZLU�HLQ�:HFKVHOV\VWHP�HLQJHI�KUW��$XFK�$XVIO�JH�VLQG�
PRPHQWDQ�QRFK�XQGHQNEDU�� HEHQVR�GHU� JHPHLQVDPH�6SRUW��'DV� IHKOW�
GHQ� .LQGHUQ� VFKRQ� VHKU�� $EHU� ZLU� YHUVXFKHQ�� VLH� DE]XOHQNHQ�� =XP�
%HLVSLHO� EDVWHOQ� ZLU� YLHO�� $Q� .DUQHYDO� KDWWHQ� ZLU� HLQ� 8SF\FOLQJ�
3URMHNW�XQG�KDEHQ�DXV�3ODVWLNP�OO�WROOH�0DVNHQ�KHUJHVWHOOW��'DUDQ�KDW�
WHQ� GLH� .LQGHU� MHGH� 0HQJH� 6SD��� � $XFK� OHVHQ� ZLU� JHPHLQVDP� XQG�
VSUHFKHQ�GDQDFK�GDU�EHU��'DGXUFK�EHNRPPHQ�ZLU�PDQFKPDO�(LQGU��
FNH�GDYRQ��ZDV� LQ� GHQ�.LQGHUQ�YRUJHKW��ZHQQ� VLH� EHLVSLHOVZHLVH�GLH�
6LWXDWLRQ�LP�%XFK�PLW�LKUHU�HLJHQHQ�YHUJOHLFKHQ���

9LHOH�GHU�.LQGHU�NRPPHQ�DXV�ZLUNOLFK�VFKZLHULJHQ�9HUKlOWQLVVHQ��GLH�
ZHQLJVWHQ� ZDFKVHQ� PLW� EHLGHQ� (OWHUQWHLOHQ� DXI�� HLQLJH� HUOHEHQ� YLHOH�
.RQIOLNWH�]X�+DXVH��%HL�XQV�N|QQHQ�VLH�GLHVH�I�U�HLQHQ�0RPHQW�YHU�
JHVVHQ�� EHL� XQV� VROOHQ� VLH� YLHO� /LHEH� HUIDKUHQ�� XQG� GDV� JHQLH�HQ� VLH�
DXFK�³�

$XFK� LP�*HVSUlFK�PLW� <HOLW]D� VSLHOW� GLH� 9HUSIOHJXQJ� HLQH� ZLFKWLJH�
5ROOH��

Ä'D�ZLU�GLH�.�FKHQ�GHU�=HQWUHQ�QRFK�QLFKW�ZLHGHU�LQ�%HWULHE�QHKPHQ�
G�UIHQ�� EHREDFKWHQ�ZLU�PLW� 6RUJH��ZHQQ�.LQGHU� KXQJULJ� EHL� XQV� DQ�
NRPPHQ��0LW� OHHUHP�0DJHQ�OHUQW�HV�VLFK�QLFKW�JXW��:LU�ZLVVHQ��GDVV�
YLHOH�YRQ�LKQHQ�DXI�GLH�0DKO]HLWHQ�EHL�XQV�DQJHZLHVHQ�VLQG��*O�FNOL�
FKHUZHLVH�ZHUGHQ�DOOH�)DPLOLHQ�PLW�GHQ�/HEHQVPLWWHOSDNHWHQ�GHU��
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$&(,6%� �$VRFLDFLyQ� &LYLO� GH� (GXFDFLyQ� ,QWHJUDO� 6DQ� %HQLWR�� XQVHU�
3DUWQHUYHUHLQ�LQ�9HQH]XHOD��$QP�G�5HG���YHUVRUJW��XQG�GDV�KLOIW�ZLUN�
OLFK�VHKU��6R�EHNRPPHQ�GLH�.LQGHU�ZHQLJVWHQV�HLQH�KDOEZHJV�DXVJH�
ZRJHQH�9HUSIOHJXQJ���RIW�VLQG�LQ�GHQ�3DNHWHQ�DXFK�6DFKHQ��DQ�GLH�VLH�
VRQVW� �EHUKDXSW� QLFKW� NRPPHQ� Z�UGHQ�� ZLH� (LHU� RGHU� 0LOFKSXOYHU��
8QG�GDEHL� LVW� HV� I�U� LKUH�(QWZLFNOXQJ�VR�ZLFKWLJ��GDVV� VLH�PLW�1lKU�
VWRIIHQ�YHUVRUJW�VLQG�³�

9LHOH�)DPLOLHQ�� VR� HU]lKOW�<HOLW]D��KDEHQ�H[WUHP�XQWHU�GHU�3DQGHPLH�
XQG�GHQ�0D�QDKPHQ�]X�LKUHU�(LQGlPPXQJ�JHOLWWHQ���GLH�/DJH��LQ�GHU�
VLH�VLFK�PRPHQWDQ�EHILQGHQ��LVW�SUHNlU��

Ä(V�JLEW�]ZDU�DOOHV�]X�NDXIHQ��DEHU�GDV�EULQJW�GHQ�)DPLOLHQ�MD�QLFKWV��
ZHQQ�VLH�NHLQ�*HOG�]XP�%H]DKOHQ�KDEHQ��:LU�VWHOOHQ�GHQ�.LQGHUQ�]XP�
%HLVSLHO� DXFK� GLH�0XQG�1DVHQ�0DVNHQ� ]XU�9HUI�JXQJ��ZHLO� VLH� VLFK�
NHLQH�OHLVWHQ�N|QQHQ��$EHU�HV�LVW�MD�QLFKW�QXU�GLH�9HUSIOHJXQJ��HV�VLQG�
MD�DXFK�IHKOHQGH�0|JOLFKNHLWHQ��VLFK�HLQH�VFK|QH�=HLW�]X�PDFKHQ��YLHO�
OHLFKW�PDO�HLQHQ�$XVIOXJ�PLW�GHU�)DPLOLH��XP�XQEHVFKZHUWH�JHPHLQVD�
PH�(UIDKUXQJHQ�]X�VDPPHOQ���
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9LHOH�0HQVFKHQ� VLQG� DUEHLWVORV� RGHU� LP� LQIRUPHOOHQ� 6HNWRU� EHVFKlI�
WLJW��LQVEHVRQGHUH�LP�barrio�/DV�7RUUHV��:RKQYLHUWHO�GHU�|NRQRPLVFK�
VFKOHFKWHU� JHVWHOOWHQ� %HY|ONHUXQJVVFKLFKW� LP�:HVWHQ� GHU� +DXSWVWDGW�
9HQH]XHODV�� &DUDFDV�� $QP�G�5HG���� +LHU� EHVWHKW� HLQIDFK� I�U� GLH� ZH�
QLJVWHQ�)DPLOLHQ�=XJDQJ�]X�'LQJHQ��GLH�HLQ�DQJHPHVVHQHV�/HEHQ�DXV�
PDFKHQ��8QG�GXUFK�GLHVH�6LWXDWLRQ��GXUFK�GHQ�'UXFN��GHQ�GLH�(OWHUQ�
YHUVS�UHQ�� GXUFK� GLH� ILQDQ]LHOOHQ� 6RUJHQ�� GXUFK� GLH� WDWVlFKOLFKH� %H�
GURKXQJ�� GHU� VLH� DXVJHVHW]W� VLQG� ��%HGURKXQJ�GXUFK�$UEHLWVORVLJNHLW��
GXUFK�+XQJHU�� GXUFK�.ULPLQDOLWlW� LQ� GHU�:RKQJHJHQG� �� JHKW� YLHO� DQ�
8QEHVFKZHUWKHLW�YHUORUHQ��DQ�+DUPRQLH�XQG�=XIULHGHQKHLW��DOOHV�ZLFK�
WLJH�)DNWRUHQ�I�U�HLQ�JHVXQGHV�HPRWLRQDOHV�.OLPD�]X�+DXVH��'HVKDOE�
VHKHQ�ZLU� HV� DOV� XQVHUH�$XIJDEH� DQ�� GLH�.LQGHU� EHL� XQV� LP�=HQWUXP�
PLW�/LHEH�]X�HPSIDQJHQ��:LU�YHUVXFKHQ��LKQHQ�GDV�*HI�KO�YRQ�=XKDX�
VH� ]X� JHEHQ��%HL� XQV� JHKW� HV� VHKU� IDPLOLlU� ]X�� XQG� GDV� JHQLH�HQ� GLH�
.LQGHU��+LHU� I�KOHQ� VLH� VLFK�JHVHKHQ�XQG�ZHUWJHVFKlW]W��:LU� XQG� VLH�
VLQG�VHKU�IURK��GDVV�ZLU�GLHVHQ�2UW�]XU�FNKDEHQ�³�

$XFK�JUXQGVlW]OLFK�KDW�GDV�3HUVRQDO�GHU�$VRFLDFLyQ�GHQ�2SWLPLVPXV�
QLFKW�YHUORUHQ��

Ä6R� VLQG� ZLU� LQ� 9HQH]XHOD�� :LU� KDEHQ� LPPHU� HLQHQ� RSWLPLVWLVFKHQ�
%OLFN� DXI� GLH� =XNXQIW�� siempre adelante�� ZLH� ZLU� ]X� VDJHQ� SIOHJHQ�
�ÄLPPHU�YRUZlUWV³���:LU�VLQG�.lPSIHULQQHQ��ZLU�ODVVHQ�XQV�QLFKW�DXI�
KDOWHQ��6FKULWW� I�U�6FKULWW�JHKW�HV� LQ�5LFKWXQJ�=XNXQIW��XQG�ZHQQ�ZLU�
XQVHUHQ�.LQGHUQ�QXU�DXVUHLFKHQG�%LOGXQJ��0RWLYDWLRQ�XQG�/LHEH�PLW�
JHEHQ� N|QQHQ�� GDQQ� ZLUG� GDV� /DQG� ]XUHFKWNRPPHQ�� :LU� VLQG� VHKU�
GDQNEDU�GDI�U��GDVV�ZLU�DQ�GLHVHP�2UW�DUEHLWHQ�G�UIHQ�XQG�GD]X�EHLWUD�
JHQ�N|QQHQ��GLH�:HOW�GLHVHU�.LQGHU�HLQ�6W�FNFKHQ�EHVVHU�]X�PDFKHQ��

9RQ�6HLWHQ�GHV�3HUVRQDOV� XQG� DXFK� YRQ�6HLWHQ� GHU�.LQGHU� ULFKWH� LFK�
'DQN�DXV��XQG�GLH�EHVWHQ�*U��H�³�



�

�

�



�

�

�
����)|UGHUPLWJOLHGVFKDIW�

LP�)UHXQGHVNUHLV�/DV�7RUUHV�H�9��
�
,FK�P|FKWH�)|UGHUPLWJOLHG�LP�)UHXQGHVNUHLV�/DV�7RUUHV�H�9��LQ�0�OKHLP�DQ�GHU�
5XKU�ZHUGHQ��
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