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$UFKLZXP�3DĔVWZRZHJR�]�GQLD�������]QDN��������RUD]�]DĞZLDGF]HQLHP�WHJRĪ�$UFKLZXP�R�W\P�VDP\P

QXPHU]H�]�GQLD��������QD�UR]SUDZLH�VNDUĪąF\�VSURVWRZDá�WĊ�GDWĊ���ZVND]XMąF�QD�SLVPR�$UFKLZXP�]�������

]QDMGXMąFH�VLĊ�Z�DNWDFK�DGPLQLVWUDF\MQ\FK��N��������3RQDGWR�IDNW�LVWQLHQLD�RER]X�SUDF\�Z��������Z�RNUHVLH

ZVND]\ZDQ\P�SU]H]�VNDUĪąFHJR���������SRWZLHUG]DMą�]H]QDQLD�ĞZLDGNyZ��$��1��L�-��.���NWyU]\�WDNĪH�E\OL

RVDG]HQL�Z�W\P�RER]LH��1LH]DOHĪQLH�RG�WHJR�VNDUĪąF\�XZDĪD��ĪH�UyZQLHĪ�.LHURZQLN�8U]ĊGX�SRWZLHUG]Lá

LVWQLHQLH�WDNLHJR�RER]X�SUDF\�VZRMą�GHF\]Mą�]��������SU]\]QDMąF�VNDUĪąFHPX�MHGQRPLHVLĊF]QH��]D�������

XSUDZQLHQLH�GR�ĞZLDGF]HQLD�SLHQLĊĪQHJR�L�VWZLHUG]DMąF�Z�X]DVDGQLHQLX��ĪH���:�VSUDZLH�VWURQD�QLH

SU]HGVWDZLáD�GRNXPHQWyZ�SRWZLHUG]DMąF\FK�SRE\W�Z�RER]LH�SUDF\�SU]\PXVRZHM�Z�FDá\P�ZQLRVNRZDQ\P

RNUHVLH���:�]ZLą]NX�]�W\P�VNDUĪąF\�SRGQRVL��ĪH�JG\E\�SU]HGVWDZLá�WDNLH�GRNXPHQW\�GRW\F]ąFH�FDáHJR

RNUHVX�SRE\WX�Z�RER]LH�Z��������WR�RUJDQ�SU]\]QDáE\�PX�ĞZLDGF]HQLH�SLHQLĊĪQH�]�W\WXáX�RVDG]HQLD�Z�RER]LH

SUDF\�]D�FDá\�WHQ�RNUHV��QLH�NZHVWLRQXMąF�FKDUDNWHUX�WHJR�RER]X�
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6NDUĪąF\�QLH�]JDG]D�VLĊ�WHĪ�]�WZLHUG]HQLHP�]DZDUW\P�Z�]DVNDUĪRQHM�GHF\]ML��LĪ�E\á�RQ�RVDG]RQ\�Z�������Z

RER]LH�PLHV]NDOQ\P��ZVND]XMąF��ĪH��MHĪHOL�REy]�WHQ�PLHĞFLá�VLĊ�Z�W\FK�VDP\FK�EDUDNDFK�FR�REy]�Ī\GRZVNL�

D�OXG]LH�RVDG]HQL�WDP�E\OL�SRGGDZDQL�U\JRURP�RERZLą]XMąF\P�Z�RER]DFK�SUDF\��WR�WZLHUG]HQLH�8U]ĊGX��ĪH

Z�������LVWQLDá�REy]�PLHV]NDOQ\�QLH�PRĪH�E\ü�SUDZG]LZH���6NDUĪąF\�XZDĪD��LĪ�FKDUDNWHU�PLHMVFD��Z�MDNLP

]QDMGRZDá�VLĊ�REy]�SUDF\�Z���������E\á�W\SRZ\�GOD�RER]X�SUDF\���FHFKRZDá\�JR��RJURG]HQLH�]�GUXWX

NROF]DVWHJR��EUDPD�JáyZQD�SLOQRZDQD�SU]H]�XPXQGXURZDQ\FK�L�X]EURMRQ\FK�ZDFKPDQyZ��NLONDQDĞFLH

SDUWHURZ\FK�EDUDNyZ��D�Z�QLFK�GZXSLĊWURZH�SU\F]H��ODWU\Q\�QD�ZROQ\P�SRZLHWU]X��VXURZH�NDU\�]D

QDMPQLHMV]H�SU]HZLQLHQLD��

1LHORJLF]QH�WDNĪH�E\áRE\���]GDQLHP�VNDUĪąFHJR���XWU]\PDQLH�Z�PRF\�SU]H]�.LHURZQLND�8U]ĊGX�MHJR

GHF\]ML�]�GQLD��������JG\E\�Z�U]HF]\ZLVWRĞFL�REy]�Z������RER]HP�PLHV]NDOQ\P��D�QLH�RER]HP�SUDF\�

6NDUĪąF\�NZHVWLRQXMH�WHĪ�IDNW�SU]\]QDQLD�PX�ĞZLDGF]HQLD��GHF\]Mą�]��������W\ONR�]D�MHGHQ�PLHVLąF��D�QLH�]D

FDá\�RNUHV�SRE\WX�Z�RER]LH�L�Z\NRQ\ZDQLD�SUDF\�Z�IDEU\FH��������3RQDGWR�VNDUĪąF\�]DXZDĪD��LĪ�SUDZGą�MHVW

]DZDUWH�Z�]DVNDUĪRQHM�GHF\]ML�VWZLHUG]HQLH��ĪH�Z�IDEU\FH�������SUDFRZDOL�URERWQLF\�PLHV]NDMąF\�Z���������DOH

SUDZGą�MHVW�WDNĪH�WR��ĪH�NLOND�W\VLĊF\�RVyE�E\áR�RVDG]RQ\FK�Z�RER]LH�SUDF\��������XPLHV]F]HQL�RQL�E\OL�Z

EDUDNDFK�RSXV]F]RQ\FK�SU]H]�ĩ\GyZ�L�SRGGDZDQL�U\JRURP�RERZLą]XMąF\P�Z�RER]DFK�SUDF\��

2GSRZLDGDMąF�QD�VNDUJĊ�.LHURZQLN�8U]ĊGX�GR�6SUDZ�.RPEDWDQWyZ�L�2VyE�5HSUHVMRQRZDQ\FK�ZQLyVá�R

MHM�RGGDOHQLH��SU]\WDF]DMąF�VWDQRZLVNR�Z\UDĪRQH�Z�]DVNDUĪRQHM�GHF\]ML��2GQRV]ąF�VLĊ�GR�GRáąF]RQHM�GR

VNDUJL�NRSLL�Z\ND]X�RER]yZ�]DZDUWHJR�Z�RSUDFRZDQLX��2ER]\�KLWOHURZVNLH�QD�]LHPLDFK�SROVNLFK

�����������3:1�:DUV]DZD�������JG]LH�SRG�SR]\FMą��RER]\�SUDF\��Z\PLHQLRQR�REy]�Z��������VWURQD����

Z\GDZQLFWZD���RUJDQ�Z\MDĞQLá��ĪH�]DSLV�WHQ�GRW\F]\�RER]X�SUDF\�Z���������]DáRĪRQHJR�Z��������D

]OLNZLGRZDQHJR�SRG�NRQLHF���������Z�NWyU\P�SU]HE\ZDOL�RE\ZDWHOH�SROVF\�SRFKRG]HQLD�Ī\GRZVNLHJR�L

ĩ\G]L�]�1LHPLHF�

8]DVDGQLHQLH�SUDZQH

:RMHZyG]NL�6ąG�$GPLQLVWUDF\MQ\�Z�6]F]HFLQLH�X]QDá��FR�QDVWĊSXMH�

:�P\ĞO�DUW����XVWDZ\�]�GQLD����OLSFD������U��3UDZR�R�XVWURMX�VąGyZ�DGPLQLVWUDF\MQ\FK��']��8��1U�����

SR]��������VąG\�WH�VSUDZXMą�Z�]DNUHVLH�VZRMHM�ZáDĞFLZRĞFL�Z\PLDU�VSUDZLHGOLZRĞFL�SU]H]�NRQWUROĊ

G]LDáDOQRĞFL�DGPLQLVWUDFML�SXEOLF]QHM�SRG�Z]JOĊGHP�]JRGQRĞFL�]�SUDZHP��7DNLH�RNUHĞOHQLH�NRPSHWHQFML

6ąGX�VNXWNXMH�W\P��ĪH�Z�SU]\SDGNX�VWZLHUG]HQLD��LĪ�GHF\]MD�GRWNQLĊWD�MHVW�LVWRWQ\PL�ZDGDPL�SUDZQ\PL�

PDMąF\PL�SRVWDü�QDUXV]HQLD�SU]HSLVyZ�SUDZD�PDWHULDOQHJR�OXE�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR��6ąG

HOLPLQXMH�]�REURWX�SUDZQHJR�WDNą�ZDGOLZą�GHF\]MĊ���Z�]DOHĪQRĞFL�RG�URG]DMX�VWZLHUG]RQHJR�XFK\ELHQLD��

SRSU]H]�MHM�XFK\OHQLH�OXE�VWZLHUG]HQLH�MHM�QLHZDĪQRĞFL�

=JRGQLH�]�DUW����������XVWDZ\�]�GQLD����VLHUSQLD������U��3UDZR�R�SRVWĊSRZDQLX�SU]HG�VąGDPL

DGPLQLVWUDF\MQ\PL��']��8��1U������SR]�������]H�]P����]ZDQHM�GDOHM���S�S�V�D����6ąG�UR]VWU]\JD�Z�JUDQLFDFK

GDQHM�VSUDZ\�QLH�EĊGąF�MHGQDN�]ZLą]DQ\�]DU]XWDPL�L�ZQLRVNDPL�VNDUJL�RUD]�SRZRáDQą�SRGVWDZą�SUDZQą�
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6ąGRZD�NRQWUROD�]DVNDUĪRQHM�GHF\]ML�GRNRQDQD�ZHGáXJ�NU\WHULXP�]JRGQRĞFL�]�SUDZHP�PDWHULDOQ\P�L

SU]HSLVDPL�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�GRSURZDG]LáD�GR�VWZLHUG]HQLD��ĪH�GHF\]MD�WD�RGSRZLDGD

SUDZX�

:�P\ĞO�DUW����XVW����XVWDZ\�]�GQLD����PDMD������U��R�ĞZLDGF]HQLX�SLHQLĊĪQ\P�SU]\VáXJXMąF\P�RVRERP

GHSRUWRZDQ\P�GR�SUDF\�SU]\PXVRZHM�RUD]�RVDG]RQ\P�Z�RER]DFK�SUDF\�SU]H]�,,,�5]HV]Ċ�L�=ZLą]HN

6RFMDOLVW\F]Q\FK�5HSXEOLN�5DG]LHFNLFK��']��8��1U����SR]������]H�]P����ĞZLDGF]HQLH�SLHQLĊĪQH�SU]\VáXJXMH

RVRERP��NWyUH�Z�RNUHVLH�SRGOHJDQLD�UHSUHVMRP�RNUHĞORQ\P�Z�XVWDZLH�E\á\�RE\ZDWHODPL�SROVNLPL�L�Vą�QLPL

REHFQLH�RUD]�SRVLDGDMą�VWDáH�PLHMVFH�]DPLHV]NDQLD�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�

=JRGQLH�]�DUW����WHM�XVWDZ\��UHSUHVMą�Z�UR]XPLHQLX�XVWDZ\�MHVW�

�� RVDG]HQLH�Z�RER]DFK�SUDF\�SU]\PXVRZHM�Z�RNUHVLH�ZRMQ\�Z�ODWDFK�����������]�SU]\F]\Q
SROLW\F]Q\FK��QDURGRZRĞFLRZ\FK��UDVRZ\FK�L�UHOLJLMQ\FK�

�� GHSRUWDFMD��Z\ZLH]LHQLH��GR�SUDF\�SU]\PXVRZHM�QD�RNUHV�FR�QDMPQLHM���PLHVLĊF\�]�WHU\WRULXP
SDĔVWZD�SROVNLHJR��Z�MHJR�JUDQLFDFK�VSU]HG�GQLD���ZU]HĞQLD������U���QD�WHU\WRULXP�

D��,,,�5]HV]\�L�WHUHQyZ�SU]H]�QLą�RNXSRZDQ\FK�Z�RNUHVLH�ZRMQ\�Z�ODWDFK�����������

E��=ZLą]NX�6RFMDOLVW\F]Q\FK�5HSXEOLN�5DG]LHFNLFK�L�WHUHQyZ�SU]H]�QLHJR�RNXSRZDQ\FK�Z�RNUHVLH�RG�GQLD

���ZU]HĞQLD������U��GR�GQLD���OXWHJR������U��RUD]�SR�W\P�RNUHVLH�GR�NRĔFD������U��]�WHU\WRULXP�SDĔVWZD

SROVNLHJR�Z�MHJR�REHFQ\FK�JUDQLFDFK��

3RQDGWR�Z�P\ĞO�SU]HSLVX�����XVW����UR]SRU]ąG]HQLD�0LQLVWUD�3UDF\�L�3ROLW\NL�6SRáHF]QHM�]�GQLD����JUXGQLD

�����U��Z�VSUDZLH�Z\PDJDQ\FK�GRNXPHQWyZ�L�GRZRGyZ�SRWZLHUG]DMąF\FK�URG]DM�UHSUHVML�L�RNUHV�MHM

WUZDQLD�RUD]�V]F]HJyáRZHJR�WU\EX�SRVWĊSRZDQLD�SU]\�VNáDGDQLX�L�UR]SDWU\ZDQLX�ZQLRVNyZ�R�SU]\]QDQLH

ĞZLDGF]HQLD�SLHQLĊĪQHJR�SU]\VáXJXMąFHJR�RVRERP�GHSRUWRZDQ\P�GR�SUDF\�SU]\PXVRZHM�RUD]�RVDG]RQ\P

Z�RER]DFK�SUDF\�SU]H]�,,,�5]HV]Ċ�L�=ZLą]HN�6RFMDOLVW\F]Q\FK�5HSXEOLN�5DG]LHFNLFK��']��8��1U������SR]�

�������GRNXPHQWDPL�SRWZLHUG]DMąF\PL�IDNW\�SRGOHJDQLD�UHSUHVMRP��URG]DMH��RNUHV�L�PLHMVFH���Vą

GRNXPHQW\�Z\VWDZLRQH�SU]H]�SRZRáDQH�GR�WHJR��Z�]DNUHVLH�LFK�G]LDáDQLD��NUDMRZH�L�]DJUDQLF]QH�RUJDQ\

SDĔVWZRZH�OXE�LQQH�SDĔVWZRZH�L�QLHSDĔVWZRZH�MHGQRVWNL�RUJDQL]DF\MQH��SRWZLHUG]DMąFH�URG]DM��PLHMVFH�L

F]DV�WUZDQLD�UHSUHVML��D�Z�V]F]HJyOQRĞFL�SU]H]�

���0LĊG]\QDURGRZH�%LXUR�3RV]XNLZDĔ�Z�%DG�$UROVHQ��5)1��

���0LĊG]\QDURGRZ\�&]HUZRQ\�.U]\Ī�L�MHJR�DJHQG\�Z�SRV]F]HJyOQ\FK�SDĔVWZDFK�

���,QVW\WXW�3DPLĊFL�1DURGRZHM���.RPLVMD�ĝFLJDQLD�=EURGQL�3U]HFLZNR�1DURGRZL�3ROVNLHPX�

�� DUFKLZD�SDĔVWZRZH���NUDMRZH�L�]DJUDQLF]QH��������

6WRVRZQLH�QDWRPLDVW�GR�����XVW����WHJR�UR]SRU]ąG]HQLD�GRZRGDPL�SRWZLHUG]DMąF\PL�IDNW\�SRGOHJDQLD

UHSUHVMRP�Vą�RU\JLQDá\�OXE�XZLHU]\WHOQLRQH�NRSLH�Z\PLHQLRQ\FK�Z�W\P�SU]HSLVLH�GRNXPHQWyZ��Z�W\P

P�LQ��

�� GRNXPHQWyZ�Z\VWDZLRQ\FK�Z�F]DVLH�,,�ZRMQ\�ĞZLDWRZHM�SU]H]�ZáDG]H�QLHPLHFNLH�OXE�UDG]LHFNLH�
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ĞZLDGF]ąF\FK�R�Z\NRQ\ZDQLX�SUDF\�SU]\PXVRZHM�Z�ZDUXQNDFK�GHSRUWDFML�OXE�Z�RER]DFK�SUDF\�

�� ĞZLDGHFWZD�SUDF\�Z\VWDZLRQH�Z�RNUHVLH�SRZRMHQQ\P�SU]H]�]DNáDG\�SUDF\�RUD]�LQG\ZLGXDOQ\FK
SUDFRGDZFyZ�OXE�F]áRQNyZ�LFK�URG]LQ�

:�SU]\SDGNX�VWZLHUG]HQLD�EUDNX�PRĪOLZRĞFL�SU]HGVWDZLHQLD�SU]H]�ZQLRVNRGDZFĊ�GRNXPHQWyZ�OXE�LQQ\FK

GRZRGyZ�RNUHĞORQ\FK�Z�����XVW�������GRZRGDPL�Z�VSUDZLH�PRJą�E\ü�UyZQLHĪ�RĞZLDGF]HQLD�FR�QDMPQLHM

GZyFK�ĞZLDGNyZ������XVW����UR]SRU]ąG]HQLD���QDWRPLDVW��Z�X]DVDGQLRQ\FK�SU]\SDGNDFK��JG\�EUDN�MHVW

PRĪOLZRĞFL�XGRNXPHQWRZDQLD�GR]QDQHM�UHSUHVML�GRZRGDPL�Z\PLHQLRQ\PL�Z�����OXE����GRZRGHP�PRĪH

E\ü�UyZQLHĪ�RĞZLDGF]HQLH�ZQLRVNRGDZF\�OXE�SURWRNyá�]�MHJR�SU]HVáXFKDQLD��

=DVDGQLF]\P�SUREOHPHP�VSRUQ\P�Z�VSUDZLH�QLQLHMV]HM�MHVW�IDNW��F]\�VNDUĪąF\�/��*��Z�RNUHVLH�RG��������GR

�������]RVWDá�RVDG]RQ\�Z�RER]LH�SUDF\�SU]\PXVRZHM�]�SU]\F]\Q�SROLW\F]Q\FK��QDURGRZRĞFLRZ\FK��UDVRZ\FK

L�UHOLJLMQ\FK���%H]VSRUQH�MHVW�SU]\�W\P��ĪH�RVDG]HQLH�/��*��Z�RER]LH�PRJáR�QDVWąSLü�MHG\QLH�]�SU]\F]\Q

QDURGRZRĞFLRZ\FK��ERZLHP�VNDUĪąF\�QLH�ZVND]XMH�QD�LQQH�SU]\F]\Q\�

:�]DVNDUĪRQHM�GHF\]ML��MDNR�]DVDGQLF]\�DUJXPHQW�UR]VWU]\JQLĊFLD�ZVND]DQR��ĪH�ZSUDZG]LH�/��*�

Z\NRQ\ZDá�SUDFĊ�SU]\PXVRZą��RUJDQ�QLH�NZHVWLRQXMH�WHĪ�SRGDZDQHJR�SU]H]�VNDUĪąFHJR�RNUHVX�MHM

Z\NRQ\ZDQLD���EUDN�MHGQDN�GRZRGyZ�SRWZLHUG]DMąF\FK��LĪ�E\á�RVDG]RQ\�Z�RER]LH�SUDF\�Z�UR]XPLHQLX

XVWDZ\��JG\Ī�REy]�Z��������Z�NWyU\P�RG�������SU]HE\ZDá�VNDUĪąF\��QLH�]RVWDá�XPLHV]F]RQ\�Z�Z\ND]LH

RER]yZ�SUDF\�Z�Z\GDQ\P�Z������U��SU]H]�*áyZQą�.RPLVMĊ�%DGDQLD�=EURGQL�+LWOHURZVNLFK�RSUDFRZDQLX

�2ER]\�KLWOHURZVNLH�QD�]LHPLDFK�SROVNLFK���������������1D�W\P�Z\ND]LH�XPLHV]F]RQ\�]RVWDá�ZSUDZG]LH

REy]�SUDF\�Z��������MHGQDN�GRW\F]\�WR�RER]X�IXQNFMRQXMąFHJR��������Z�NWyU\P�RVDG]HQL�E\OL�RE\ZDWHOH�SROVF\

SRFKRG]HQLD�Ī\GRZVNLHJR�L�ĩ\G]L�]�1LHPLHF��3RZRáXMąF�VLĊ�QD�SLVPR�,QVW\WXWX�3DPLĊFL�1DURGRZHM

.RPLVML�ĝFLJDQLD�=EURGQL�SU]HFLZNR�1DURGRZL�3ROVNLHPX�]�GQLD�������.LHURZQLN�8U]ĊGX�ZVND]Dá�WDNĪH��LĪ

EUDN�UyZQLHĪ�GRZRGyZ�QD�LVWQLHQLH�RER]X�SUDF\�Z��������PLHV]F]ąF\P�VLĊ�Z�EXG\QNX�V]NROQ\P����������Z

EXG\QNX�W\P�VNDUĪąF\�SU]HE\ZDá�Z�RNUHVLH�RG����������REy]�WDNL�QLH�ILJXUXMH�WDNĪH�Z�Z\ND]LH�RER]yZ

0LĊG]\QDURGRZHJR�%LXUD�3RV]XNLZDĔ�Z�$UORVHQ��=GDQLHP�,31�REy]���������PLHV]F]ąF\�VLĊ�Z�EXG\QNX

��������E\á�RER]HP�W\SX�PLHV]NDOQHJR����������Z�NWyU\FK�Z�VSRVyE�VNRV]DURZDQ\�]DPLHV]NLZDOL�3RODF\

VNLHURZDQL�GR�SUDF\�Z�PLHMVFX�RGOHJá\P�RG�PLHMVFD�]DPLHV]NDQLD��:\MDĞQLDMąF�FKDUDNWHU�RER]X�Z������

.LHURZQLN�8U]ĊGX�SRZRáDá�VLĊ�WDNĪH�QD�LQIRUPDFMH�X]\VNDQH�]�$UFKLZXP�3DĔVWZRZHJR��Z�NWyU\FK

SRGDQR��ĪH�Z�]HVSROH�DNW�IDEU\NL��������Z�NWyUHM�Z\NRQ\ZDá�SUDFĊ�/��*���]QDMGXMą�VLĊ�V]F]ąWNRZR

]DFKRZDQH�VSLV\�SUDFRZQLNyZ�ILUP\��Z�NWyU\FK�RGQRWRZDQR�LPLRQD�L�QD]ZLVND�URERWQLNyZ��GDW\�LFK

XURG]HQLD��Z\NRQ\ZDQ\�]DZyG��Z\VRNRĞü�G]LHQQ\FK�]DURENyZ�RUD]�PLHMVFH�]DPLHV]NDQLD��2SUyF]

LQG\ZLGXDOQ\FK�DGUHVyZ�GRPRZ\FK�Z\VWĊSXMą�WDP�P�LQ��DGUHV\����������QDWRPLDVW�Z�NVLĊJDFK

PHOGXQNRZ\FK�PLDVWD��Z�NWyU\FK�PHOGRZDQL�E\OL�JUXSRZR�SUDFRZQLF\�IDEU\NL�ZELWR�SLHF]ąWNL�R�WUHĞFL

P�LQ������������QDGWR�Z�NVLąĪFH�WHOHIRQLF]QHM�PLDVWD�]�������Z\PLHQLRQ\�MHVW�����������PLHV]F]ąF\�VLĊ�Z�EXG\QNX

V]NROQ\P���������

0DMąF�QD�Z]JOĊG]LH�SRZ\ĪV]H�IDNW\�SU]\WRF]RQH�Z�]DVNDUĪRQHM�GHF\]ML�L�GRNRQXMąF�RFHQ\�]JRGQRĞFL�WHM



GHF\]ML�]�SUDZHP��VWZLHUG]Lü�QDOHĪ\��ĪH�.LHURZQLN�8U]ĊGX�GRSHáQLá�RERZLą]NX�Z\MDĞQLHQLD�VWDQX
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