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����:LH�ODVVHQ�VLFK�GLH�0HQVFKHQ�LQ�HLQ�*HGDQNHQPRGHOO�GHU�%LRVSKlUH
HLQRUGQHQ"
%HLP� VR]LRORJLVFKHQ� (UIRUVFKHQ� PHQVFKOLFKHQ� 9HUKDOWHQV� XQG� GHU� )RUP� LKUHU
*HVHOOVFKDIWVELOGXQJ� ZXUGH� HUVLFKWOLFK�� GDVV� GHQ� 0HQVFKHQ� LQQHUKDOE� GHU� 1DWXU� HLQH
HYROXWLRQlUH�6RQGHUVWHOOXQJ�]X]XVFKUHLEHQ�LVW��%HL�NHLQHU�DQGHUHQ�EHNDQQWHQ�6SH]LHV�DXI�GHU
(UGH� NDQQ� GHU� 0HQVFK� GHUDUWLJH� )RUPHQ� GHV� =XVDPPHQOHEHQV� EHREDFKWHQ� ZLH� EHL� GHU
+XPDQHQ�
:HQQ�GHQ�0HQVFKHQ�QXQ�DEHU�HLQH�6RQGHUVWHOOXQJ�]XJHVFKULHEHQ�ZLUG��EHVWHKW�GLH�*HIDKU�
GLH� PHQVFKOLFKH� (EHQH� GHV� /HEHQV� LP� *HGDQNHQPRGHOO� DOV� HLQ� 2EMHNW� DXVVHUKDOE� GHU
1DWXU]XVDPPHQKlQJH� ]X� EHWUDFKWHQ�� VR� ZLH� HLQH� :HVHQKHLW�� ZHOFKH� DXVVHUKDOE� GHU
RQWRJHQHWLVFKHQ�.RQWLQXLWlW��GDV�KHL�W��DXVVHUKDOE�GHV�(QWZLFNOXQJVSUR]HVVHV�GHU�1DWXU�]X
H[LVWLHUHQ�VFKHLQW�
'LHV� SDVVLHUWH� LQ� GHU� *HGDQNHQZHOW� PDQFKHU� *HLVWHVZLVVHQVFKDIWOHU�� GLH� HLQH� VFKDUIH
7UHQQOLQLH� ]ZLVFKHQ� �1DWXU�� DXI� GHU� HLQHQ� XQG� �.XOWXU�� DXI� GHU� DQGHUHQ� 6HLWH� ]X� ]LHKHQ
YHUVXFKWHQ�
,P�*HJHQVDW]�GD]X�UHGX]LHUWHQ�DQGHUH�HKHU��QDWXUZLVVHQVFKDIWOLFKH��7KHRULHQ�PHQVFKOLFKH
3KlQRPHQH�HLQIDFK�DXI�UHLQ�PHFKDQLVFKH��PRQRNDXVDOH�1DWXUZLVVHQVFKDIWVSULQ]LSLHQ��'DVV
DEHU�]�%��PHQVFKOLFKHV�9HUKDOWHQ�QLFKW�DOOHLQ�GXUFK�GLH�.|USHUFKHPLH�]X�HUNOlUHQ�LVW��G�UIWH
KHXW]XWDJH�GHXWOLFK�VHLQ�
1RUEHUW�(OLDV�VFKUHLEW�KLHU]X��LQ�7H[W����6��������'LH�7DWVDFKH��GDVV�0HQVFKHQ�VLFK�ZHGHU
DXI�0DWHULH� QRFK� DXI� 7LHUH� UHGX]LHUHQ� ODVVHQ�� REJOHLFK� VLH� DXV�0DWHULH� EHVWHKHQ� XQG� DXV
7LHUHQ� KHUYRUJHJDQJHQ� VLQG�� GDVV� VLH� ������ LQQHUKDOE� GHV� NRQWLQXLHUOLFKHQ� HYROXWLRQlUHQ
3UR]HVVHV� GHQ� 'XUFKEUXFK� ]X� QHXDUWLJHQ� XQG� VLQJXOlUHQ� RUJDQLVFKHQ� 6WUXNWXUHQ
UHSUlVHQWLHUHQ��ZLUG�GXUFK�VROFKH�5HGXNWLRQVYHUVXFKH�EHLVHLWH�JHVFKREHQ��
'HU� SUR]HVV�VR]LRORJLVFKH� $QVDW]� YRQ� 1RUEHUW� (OLDV� YHUVXFKW� �GLH� /�FNH� ]ZLVFKHQ� GHP
$QLPDOLVFKHQ�XQG� GHP�+XPDQHQ� ]X� VFKOLH�HQ�� �7H[W� ��� 6�� ������1DFK�(OLDV� EHVWHKW� DOVR
NHLQ� %UXFK� ]ZLVFKHQ� GHU� 1DWXU� XQG� GHU� .XOWXU� GHU� 0HQVFKHQ�� HV� IDQG� MHGRFK� HLQ
'XUFKEUXFK� ]X� HLQHU� QHXHQ� 6WXIH� VWDWW�� I�U� GHQ� GHU�0HQVFK� DXVVHUKDOE� GHU� PHQVFKOLFKHQ
6SKlUH�NHLQH�JOHLFKZHUWLJH�(QWZLFNOXQJ�ZLVVHQVFKDIWOLFK�EHREDFKWHQ�NDQQ�

1RUEHUW� (OLDV� WHLOW� ZLVVHQVFKDIWOLFK� XQWHUVFKHLGEDUH� 3UR]HVVH� LQ� YHUVFKLHGHQH� (EHQHQ� GHU
,QWHJUDWLRQ�HLQ��XP�GLH�3KlQRPHQH�EHJUHLIEDU��DOVR�EHJULIIOLFK�NRPPXQL]LHUEDU�]X�PDFKHQ�
'LH� SK\VLNDOLVFK�FKHPLVFKH� ,QWHJUDWLRQVHEHQH� GHU� $WRPH� XQG� 0ROHN�OH� ELOGHW� LQ� (OLDV
'HQNPRGHOO� GHPQDFK� HLQH� QLHGULJHUH� (EHQH� DOV� GLH� GHU� ELRORJLVFKHQ� .|USHU]HOOHQ�� GLHVH
ZLHGHUXP�LVW�HLQHU�QlFKVWHQ�(EHQH�GHU�2UJDQH�XQWHU]XRUGQHQ��DXI�ZHOFKH�GDQQ�GLH�(EHQH
GHU�2UJDQLVPHQ�IROJHQ�Z�UGH��XVZ�

2UJDQLVPHQ DXV�2UJDQV\VWHPHQ
9LHO]HOOHU�E]Z��2UJDQH DXV�(LQ]HO]HOOHQ

(LQ]HOOHU DXV�*UR�PROHN�OHQ
*UR�PROHN�OH DXV�.OHLQPROHN�OHQ
.OHLQPROHN�OH DXV�$WRPHQ

$WRPH DXV�VXEDWRPDUHQ�7HLOFKHQ
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(LQH� K|KHUH� ,QWHJUDWLRQVHEHQH� EHVLW]W� MHZHLOV� DXIJUXQG� LKUHU� NRPSOH[HU� RUJDQLVLHUWHQ
)XQNWLRQV]XVDPPHQKlQJH� LKUHU� (OHPHQWH� (LJHQVFKDIWHQ�� GLH� VLFK� QLFKW� YROOVWlQGLJ� GXUFK
5HGXNWLRQ�DXV�GHQ�(LJHQVFKDIWHQ�GHU�MHZHLOV�QLHGULJHUHQ�(EHQHQ�DEOHLWHQ�ODVVHQ�
'LH� PHQVFKOLFKH� ,QWHJUDWLRQVHEHQH� LVW� HLQH� 6WXIH� GHU� (QWZLFNOXQJ�� GLH� (LJHQVFKDIWHQ
DXIZHLVW��GLH�DXI�NHLQHU�GHU�YRUKHUJHKHQGHQ�6WXIHQ�H[LVWLHUHQ��XQG�GHUHQ�3UR]HVVH�VLFK�DXFK
QLFKW� HLQIDFK� DXV� GHQ� (LJHQVFKDIWHQ� GHU� 3UR]HVVH� DXI� QLHGULJHUHQ� 6WXIHQ�� HWZD� GHU� GHU� LQ
+HUGHQ�OHEHQGHQ�7LHUH��RGHU�GHU�(EHQH�GHU�FKHPLVFKHQ�9RUJlQJH�LP�PHQVFKOLFKHQ�*HKLUQ�
DEOHLWHQ�ODVVHQ��'DV�*DQ]H�LVW�LPPHU�PHKU�DOV�GLH�6XPPH�VHLQHU�7HLOH�
'DUDXV� IROJW� QDFK� 1RUEHUW� (OLDV� DXFK� GLH� (UNHQQWQLV�� GDVV� I�U� HLQH� UHDOLWlWVDQJHPHVVHQH
%HVFKUHLEXQJ� PHQVFKOLFKHU� 3UR]HVVH� DQGHUH� 'HQNZHUN]HXJH� DOV� EHL� GHU� (UIRUVFKXQJ
ELRORJLVFKHU� RGHU� DQGHUHU� QLFKWPHQVFKOLFKHU� $VSHNWH� GHU� 1DWXU� YRQQ|WHQ� VLQG�� � �7H[W� ��
6�������(U�EHJU�QGHW�KLHUPLW�GLH��UHODWLYH�LPDJHV�DXWRQRPLH��GHU�6R]LRORJLH�JHJHQ�EHU�GHQ
1DWXUZLVVHQVFKDIWHQ�

����:HOFKH�EHVRQGHUHQ�(LJHQVFKDIWHQ�ODVVHQ�VLFK�DXI�GHU�PHQVFKOLFKHQ
�,QWHJUDWLRQVHEHQH�IHVWVWHOOHQ"
'LH�9HUKDOWHQVVWHXHUXQJ� GHU�0HQVFKHQ�ZLUG� LQ� QXU� VHKU� JHULQJHP�$XVPD�� GXUFK� HUHUEWH
ELRORJLVFKH� 6WUXNWXUHQ� LKUHU� 2UJDQLVPHQ�� VRQGHUQ� SULPlU� GXUFK� V\PEROLVFK� YHUPLWWHOWH�
HUOHUQWH� 9HUKDOWHQVPXVWHU� XQG� �EHUPLWWHOWH� (UIDKUXQJHQ� EHVWLPPW��'LH�0HQVFKHQ� N|QQHQ
QLFKW�QXU��VLH�P�VVHQ�OHUQHQ��XP��EHUOHEHQ�]X�N|QQHQ��VLH�VLQG�LP�8QWHUVFKLHG�]X�DQGHUHQ
/HEHZHVHQ�QXU�LQ�JHULQJHP�0D�H�LQVWLQNWJHVWHXHUW��(V�EHVWHKW�HLQH�'LVSRVLWLRQ�]XP�/HUQHQ�
HLQH���ELRORJLVFK�EHGLQJWH�UHODWLYH�/RVO|VXQJ�YRQ�ELRORJLVFKHQ�0HFKDQLVPHQ��GHV�9HUKDOWHQV
�7H[W� �� 6�� ������ HLQH� �UHODWLYH� )UHLVHW]XQJ� YRQ� XQJHOHUQWHQ� 9HUKDOWHQVPHFKDQLVPHQ�� �6�
�����
'LH� $UW� XQG� :HLVH� GHV� PHQVFKOLFKHQ� =XVDPPHQOHEHQV�� VRZRKO� GLH� )RUPHQ� GHU
*HVHOOVFKDIWVELOGXQJ� DOV� DXFK� GLH� ]ZLVFKHQPHQVFKOLFKHQ�.RPPXQLNDWLRQVIRUPHQ� VLQG� EHL
GHU� *DWWXQJ� 0HQVFK� ]ZDU� DXI� VSH]LILVFKH� :HLVH� GXUFK� SK\VLRORJLVFKH� *HJHEHQKHLWHQ
EHGLQJW�� MHGRFK� EOHLEHQ� GLH� SV\FKLVFKHQ� 6WHXHUXQJVIXQNWLRQHQ� GLHVHU� 6WUXNWXUHQ� GXUFK
LQGLYLGXHOOH� /HUQSUR]HVVH� ZDQGHOEDU�� ZHOFKH� UHODWLY� LPDJHV�DXWRQRP� YRQ� ELRORJLVFKHQ
0HFKDQLVPHQ�DEODXIHQ��7H[W����6�������7H[W����6������
,P� 9HUJOHLFK� ]X� 7LHUHQ� DXI� QLHGULJHUHU� ,QWHJUDWLRQVHEHQH� KDW� VLFK� GLH� %DODQFH� ]ZLVFKHQ
DQJHERUHQHU� XQG� HUOHUQWHU� 9HUKDOWHQVVWHXHUXQJ� EHL� GHQ� 0HQVFKHQ� LQ� 5LFKWXQJ� /HUQHQ
YHUVFKREHQ� �7H[W� ��� 6�������'LH� �$SSDUDWXU� GHV� /HUQHQV�� �X�D�� GDV� *UR�KLUQ�� LVW� EHL� GHQ
0HQVFKHQ�ELRORJLVFK�DQJHOHJW��ZLH�HV�EHL�PDQFKHQ�K|KHU�HQWZLFNHOWHQ�7LHUHQ�DXFK�GHU�)DOO
LVW�� DEHU� 0HQVFKHQ� VLQG� LQ� ZHLW� K|KHUHP� 0D�H� YRP� (UOHUQHQ� GHU� 9HUKDOWHQVVWHXHUXQJ
DEKlQJLJ�
+LHUDXV� HUJLEW� VLFK� HYROXWLRQlU� EHWUDFKWHW� QLFKW� QXU� GLH� 0|JOLFKNHLW� ]XU� %LOGXQJ
PHQVFKOLFKHU� *HVHOOVFKDIWHQ�� VRQGHUQ� HLQH� ELRORJLVFK� YHUDQNHUWH� *HVHOOVFKDIWVEH]RJHQKHLW
GHU�0HQVFKHQ��0HQVFKHQ�VLQG�QXU�LQ�XQG�GXUFK�*HVHOOVFKDIWHQ�OHEHQV��XQG��EHUOHEHQVIlKLJ�
'DV� 9HUKDOWHQ� HLQHV� 0HQVFKHQ� HUZlFKVW� DXV� GHQ� VSH]LILVFKHQ� JHVHOOVFKDIWOLFKHQ
)LJXUDWLRQHQ��LQ�GHQHQ�HU�OHEW�
'LH�)lKLJNHLW�]XP�/HUQHQ�EULQJW�HLQH�HQRUPH�$GDSWLRQVIlKLJNHLW�GHU�PHQVFKOLFKHQ�6SH]LHV
PLW�VLFK��GLH�PHQVFKOLFKH�$QSDVVXQJ�DQ�YHUVFKLHGHQVWH�/HEHQVUlXPH�HUIROJWH�SULPlU�GXUFK
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VR]LDOH� XQG� NXOWXUHOOH� /HUQSUR]HVVH�� XQG� QLFKW� GXUFK� ELRORJLVFKH� �JHQHWLVFKH�
9HUlQGHUXQJHQ���7H[W����6������������3UR]HQW�DOOHU�*HQH�VLQG�EHL�DOOHQ�0HQVFKHQ�JOHLFK��HJDO
ZR��XQWHU�ZHOFKHQ�%HGLQJXQJHQ�XQG�LQ�ZHOFKHU�.XOWXU�GLHVH�0HQVFKHQ�OHEHQ�����7LHULVFKH
*HVHOOVFKDIWHQ�lQGHUQ�VLFK��PLW�ZHQLJHQ�$XVQDKPHQ��QXU��ZHQQ�VLFK�GLH�ELRORJLVFKH�6SH]LHV
VHOEVW�lQGHUW�

����'LH�]ZHL�1DWXUHQ�GHU�0HQVFKHQ
0HQVFKHQ� EHVLW]HQ� DOVR� ELRORJLVFK� YRUJHJHEHQH� 9HUKDOWHQVVWUXNWXUHQ� ZLH� LKUH� 7ULHEH�
5HIOH[H�XQG�hEHUOHEHQVLQVWLQNWH��+XQJHU��)RUWSIODQ]XQJVWULHE����LKUH��HUVWH�1DWXU����ZHOFKH
MHGRFK� DXIJUXQG� GHU� 'LVSRVLWLRQ� ]XP� /HUQHQ� LPPHU� PLW� JHVHOOVFKDIWVVSH]LILVFK� HUOHUQWHQ
6WUXNWXUHQ�GHU�9HUKDOWHQVWHXHUXQJ�RUJDQLVFK� �QHXURQDO�� YHUNQ�SIW�ZHUGHQ� � �7H[W� ��� 6�����
7H[W����6����I���'LHVH�HUOHUQWHQ�.RPSRQHQWHQ�GHV�9HUKDOWHQV��]XP�%HLVSLHO�GLH�6SUDFKH��GLH
(PRWLRQHQ�XQG�GDV�*HZLVVHQ�VLQG�VSH]LILVFK�PHQVFKOLFK��KDEHQ�HLQH�QDW�UOLFKH�*UXQGODJH�
XQG� ZHUGHQ� LPPHU� JHVHOOVFKDIWVVSH]LILVFK� XQG� LQ� LQGLYLGXHOO� XQWHUVFKHLGEDUHQ� 3UR]HVVHQ
HUOHUQW�
,P�PHQVFKOLFKHQ�*HGlFKWQLV�ZLUG�*HOHUQWHV�XQG�(UIDKUHQHV�VHOHNWLY�JHVSHLFKHUW�XQG�ZLUNW
GDQQ� VWHXHUQG� DXI� 9HUKDOWHQV��� (PSILQGHQV��� 'HQN�� XQG� :DKUQHKPXQJVIRUPHQ�� 'HU
LQGLYLGXHOOH�PHQVFKOLFKH� /HUQ�� XQG� (QWZLFNOXQJVSUR]HVV� NULVWDOOLVLHUW� DOVR� LP�2UJDQLVPXV
HLQHV�0HQVFKHQ���7H[W����6����I�
'LHVH� HUOHUQWHQ� 9HUKDOWHQVVWUXNWXUHQ� ZHUGHQ�PHLVW� VR� VWDUN� YHULQQHUOLFKW�� ZHUGHQ� LP� %LOG
HLQHV� 0HQVFKHQ� YRQ� VLFK� VHOEVW� ]XU� 6HOEVW�YHUVWlQGOLFKNHLW�� VR� GDVV� GLHVHV� 6HOEVWELOG� DOV
�QDW�UOLFK��HUVFKHLQW��HV�ZLUG�KDELWXDOLVLHUW��]X�VHLQHU��]ZHLWHQ�1DWXU���-HGHU�0HQVFK�YHUKlOW
VLFK�VR�PLW�HLQHP�LQGLYLGXHOO�JHSUlJWHQ�+DELWXV��'LH�PHQVFKOLFKH�*HGlFKWQLVOHLVWXQJ�LVW�DOVR
DXFK�*UXQGODJH�GHU�LQGLYLGXHOOHQ�,GHQWLWlWVELOGXQJ�HLQHV�0HQVFKHQ�

����'LH�'LVWDQ]LHUXQJVIlKLJNHLW�GHU�0HQVFKHQ
0LW� GHU� )lKLJNHLW�� (UOHEWHV� XQG� *HOHUQWHV� LP� *HGlFKWQLV� ]X� EHKDOWHQ� XQG� QDFK� %HGDUI
DE]XUXIHQ��EHVLW]W�GLH�PHQVFKOLFKH�*DWWXQJ�DOVR�DXFK�HLQH�6RQGHUVWHOOXQJ��GLH�)lKLJNHLW�]XU
/DQJVLFKW� ]X� HQWZLFNHOQ�� 0HQVFKHQ� N|QQHQ� VLFK� DXIJUXQG� LKUHV� *HGlFKWQLVZHUN]HXJV� LQ
*HGDQNHQ�XQG�PLW�+LOIH�YRQ�6\PEROHQ�YRQ�GHU�PRPHQWDQHQ�6LWXDWLRQ��LKUHQ�$IIHNWHQ�XQG
(PRWLRQHQ�GLVWDQ]LHUHQ��XQG�]�%���EHU�YHUJDQJHQH�RGHU�]XN�QIWLJH�(UHLJQLVVH�QDFKGHQNHQ�
$XI�GLHVH�:HLVH�KDEHQ�0HQVFKHQ�GLH�0|JOLFKNHLW��LKUHU�HLJHQHQ�3HUVRQ�XQG�LKUHP�+DQGHOQ
UHIOHNWLHUHQG� JHJHQ�EHU]XWUHWHQ� XQG� VLFK� HLQ� %LOG� YRQ� VLFK� VHOEVW� ]X� PDFKHQ�� VLFK� LKUHU
HLJHQHQ�,GHQWLWlW�EHZXVVW�]X�ZHUGHQ���7H[W����6�����
'LHV�ZLHGHUXP�HUP|JOLFKW�LKQHQ��LKU�9HUKDOWHQ�ODQJIULVWLJ�]X�SODQHQ�XQG�VLFK�LP�9RUDXV�DXI
6LWXDWLRQHQ�YRU]XEHUHLWHQ��'DV�*HGlFKWQLV�LVW�VRPLW�DXFK�GLH�9RUDXVVHW]XQJ�XP�]�%��JH]LHOW
(UIDKUXQJHQ�DQ�VSlWHUH�*HQHUDWLRQHQ�ZHLWHUJHEHQ�]X�N|QQHQ��XP�PHWKRGLVFKHV�9HUKDOWHQ
]X�HQWZLFNHOQ�RGHU�XP�:HUN]HXJH�KHU]XVWHOOHQ�
/DQJIULVWLJH� 3UR]HVVH� EHWUDFKWHW�� LVW� HV� YRU� DOOHP� GDV� V\PEROLVFK� IL[LHUWH� XQG� �EHUPLWWHOWH
:LVVHQ�� GDV� �EHU� YLHOH� *HQHUDWLRQHQ� KLQZHJ� HLQH� YHUKDOWHQV�� XQG� KDQGOXQJVVWHXHUQGH
)XQNWLRQ�LQQHKDW�
$XFK�$UW� XQG�*UDG� GHU�'LVWDQ]LHUXQJVIlKLJNHLW� XQG� GHU� )lKLJNHLW� ]XU� /DQJVLFKW� ZHUGHQ
JHVHOOVFKDIWVVSH]LILVFK� HQWZLFNHOW� XQG� ZHLVHQ� GDKHU� 8QWHUVFKLHGH� VRZRKO� ]ZLVFKHQ
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YHUVFKLHGHQHQ�0HQVFKHQJUXSSHQ�DOV�DXFK�]ZLVFKHQ�GHQ�,QGLYLGXHQ�DXI���7H[W����6�����

����/LWHUDWXUDQJDEHQ�
• 5HDGHUWH[W� ��� DXV�� 1RUEHUW� (OLDV��:DV� LVW� 6R]LRORJLH"��:HLQKHLP� XQG�0�QFKHQ� ����

>����@
• 5HDGHUWH[W����DXV��1RUEHUW�(OLDV��'LH�*HVHOOVFKDIW�GHU�,QGLYLGXHQ��)I0������>����@
• 5HDGHUWH[W����DXV��1RUEHUW�(OLDV��hEHU�0HQVFKHQ�XQG�LKUH�(PRWLRQHQ��LQ��5RODQG�3RVQHU

�+UVJ����=HLWVFKULIW�I�U�6HPLRWLN��%G�����+HIW����7�ELQJHQ�����
• 5HDGHUWH[W� ��� DXV�� 3HWHU� /�� %HUJHU� 	� 7KRPDV� /XFNPDQQ�� 'LH� JHVHOOVFKDIWOLFKH

.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW��)I0�����
• 5HDGHUWH[W����DXV��7KRPDV�+\OODQG�(ULNVHQ��6PDOO�3ODFHV��/DUJH�,VVXHV��$Q�,QWURGXFWLRQ

WR�6RFLDO�DQG�&XOWXUDO�$QWKURSRORJ\��/RQGRQ������
• 5HDGHUWH[W����DXV��'DYLG�3LOEHDP��7KH�$VFHQW�RI�0DQ��1HZ�<RUN���/RQGRQ�����
• 5HDGHUWH[W����DXV��%HUQDUG�*��&DPSEHOO��+XPDQ�(YROXWLRQ��$Q� ,QWURGXFWLRQ� WR�0DQ
V

$GDSWDWLRQV��&KLFDJR�����
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