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XZ]JO GQLDM F 7UDNWDW�XVWDQDZLDM F\�(XURSHMVN :VSyOQRW *RVSRGDUF] � Z�V]F]HJyOQR FL�MHJR�DUW���� XVW����L�DUW�������
XZ]JO GQLDM F ZQLRVHN�.RPLVML��
ZH�ZVSyáSUDF\�]�3DUODPHQWHP�(XURSHMVNLP��
� XZ]JO GQLDM F RSLQL .RPLWHWX�(NRQRPLF]QR���6SRáHF]QHJR��
D WDN H PDM F QD�XZDG]H��FR�QDVW SXMH���
Z FHOX�UR]ZLQL FLD�ZHZQ WU]QHJR�U\QNX�XEH]SLHF]H � 5DGD�SU]\M áD�GQLD����OLSFD������U��G\UHNW\Z�������(:*� Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ� XVWDZRZ\FK�� Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK�RGQRV] F\FK�VL SRGHMPRZDQLD L SURZDG]HQLD�G]LDáDOQR FL�Z�G]LHG]LQLH�XEH]SLHF]H EH]SR UHGQLFK�LQQ\FK�QL XEH]SLHF]HQLD�QD� \FLH� �]ZDQ WH �SLHUZV] G\UHNW\Z ����D�GQLD����F]HUZFD������U��G\UHNW\Z �������(:*� Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ� XVWDZRZ\FK�� Z\NRQDZF]\FK� L�DGPLQLVWUDF\MQ\FK� RGQRV] F\FK� VL GR� XEH]SLHF]H EH]SR UHGQLFK� LQQ\FK� QL XEH]SLHF]HQLH� QD�\FLH�L�XVWDQRZLHQLD�SU]HSLVyZ�XáDWZLDM F\FK�VNXWHF]QH�NRU]\VWDQLH�]H�VZRERG\� ZLDGF]HQLD�XVáXJ�RUD]�]PLHQLDM F G\UHNW\Z �������(:*� �]ZDQ WH �GUXJ G\UHNW\Z �����
G\UHNW\ZD��������(:*�XáDWZLáD�]DNáDGRP�XEH]SLHF]H � PDM F\P�VLHG]LE ]DU] GX�ZH�:VSyOQRFLH��ZLDGF]HQLH� XVáXJ� Z� 3D VWZDFK� &]áRQNRZVNLFK�� ]DSHZQLDM F Z� WHQ� VSRVyE� XEH]SLHF]DM F\P�PR OLZR ü NRU]\VWDQLD�]�XVáXJ�QLH�W\ONR�XEH]SLHF]\FLHOL�PDM F\FK�VLHG]LE Z LFK�SD VWZLH��DOH�WDN HZ VWRVXQNX� GR� ]DNáDGyZ� XEH]SLHF]H PDM F\FK� VLHG]LE ]DU] GX� ZH� :VSyOQRFLH� L� PDM F\FK�VLHG]LE\�Z�LQQ\FK�3D VWZDFK�&]áRQNRZVNLFK���
]DNUHV� SU]HSLVyZ� G\UHNW\Z\� �������(:*� V]F]HJyOQLH� GRW\F] F\� VZRERG\� ZLDGF]HQLD� XVáXJ�Z\á F]\á� QLHNWyUH� U\]\ND�� GR� NWyU\FK� ]DVWRVRZDQLH�ZyZF]DV�ZVSRPQLDQ\FK�SU]HSLVyZ�G\UHNW\Z\�]RVWDáR� X]QDQH� ]D� QLHZáD FLZH� SU]H]� SU]HSLV\� V]F]HJyOQH� SU]\M WH� SU]H]� ZáDG]H� 3D VWZ�&]áRQNRZVNLFK��]H�Z]JO GX�QD�FKDUDNWHU� L�NRQVHNZHQFMH�VSRáHF]QH�W\FK�SU]HSLVyZ��Z\á F]HQLD� WH�PLDá\�]RVWDü�SRQRZQLH�]EDGDQH�SR�XSá\ZLH�RNUH ORQHJR�RNUHVX�RG�Z\NRQDQLD�G\UHNW\Z\���
MHGQR� ]� Z\á F]H GRW\F]\áR� XEH]SLHF]HQLD� RGSRZLHG]LDOQR FL� F\ZLOQHM� SRVLDGDF]\� SRMD]GyZ�PHFKDQLF]Q\FK�]�Z\á F]HQLHP�RGSRZLHG]LDOQR FL�SU]HZR QLND���
MHGQDN H�� JG\� Z\ HM� Z\PLHQLRQD� G\UHNW\ZD�� ]RVWDáD� SU]\M WD�� .RPLVMD� ]RERZL ]DáD� VL GR�SU]HGVWDZLHQLD� 5DG]LH��PR OLZLH� QDMV]\EFLHM�� ZQLRVNX� GRW\F] FHJR� VZRERG\ ZLDGF]HQLD� XVáXJ�Z�G]LHG]LQLH� XEH]SLHF]HQLD� Z� ]DNUHVLH� RGSRZLHG]LDOQR FL� F\ZLOQHM� Z� ]ZL ]NX� ]� UXFKHP� SRMD]GyZ�PHFKDQLF]Q\FK��]�Z\á F]HQLHP�RGSRZLHG]LDOQR FL�SU]HZR QLND����
] ]DVWU]H HQLHP� SU]HSLVyZ� ZVSRPQLDQHM� G\UHNW\Z\� GRW\F] F\FK� XEH]SLHF]HQLD� RERZL ]NRZHJR��ZáD FLZH� MHVW� ]DSHZQLHQLH� PR OLZR FL� WUDNWRZDQLD� MDNR� GX H U\]\NR�� Z� UR]XPLHQLX� DUW�� ��ZVSRPQLDQHM�G\UHNW\Z\��ZVSRPQLDQHM�JUXS\�XEH]SLHF]HQLD�RGSRZLHG]LDOQR FL�F\ZLOQHM�SRVLDGDF]\�SRMD]GyZ�PHFKDQLF]Q\FK���



WUDNWRZDQLH�MDNR�GX H U\]\NR�SRZLQQR�]RVWDü�WDN H SU]HZLG]LDQH�GOD�XEH]SLHF]HQLD�REHMPXM FHJR�XV]NRG]HQLH� OXE� XWUDW O GRZ\FK� SRMD]GyZ� PHFKDQLF]Q\FK� RUD]� SRMD]GyZ� O GRZ\FK� LQQ\FK� QLSRMD]G\�PHFKDQLF]QH���
G\UHNW\ZD��������(:*�XVWDQRZLáD�� H U\]\NDPL��NWyUH�PRJ E\ü�XEH]SLHF]DQH�SU]H]�NRDVHNXUDFMZH :VSyOQRFLH� Z� UR]XPLHQLX� G\UHNW\Z\� 5DG\� �������(:*� ]� GQLD� ��� PDMD� ����� U�� Z� VSUDZLH�NRRUG\QDFML� SU]HSLVyZ� XVWDZRZ\FK�� Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV] F\FK� VL GR�NRDVHNXUDFML� ZH� :VSyOQRFLH�� SRZLQQ\� E\ü� GX H U\]\ND� Z� UR]XPLHQLX� G\UHNW\Z\� �������(:*��Zá F]HQLH�SU]H]�REHFQ G\UHNW\Z JUXS�XEH]SLHF]H SRMD]GyZ�PHFKDQLF]Q\FK�GR�]DNUHVX�GHILQLFML�GX \FK�U\]\N�]DZDUWHM�Z�G\UHNW\ZLH��������(:*�GRSURZDG]L�GR�Zá F]HQLD� W\FK�JUXS�GR�Z\ND]X�JUXS��NWyUH�PRJ E\ü�REM WH�NRDVHNXUDFM ZH�:VSyOQRFLH���
G\UHNW\ZD�5DG\��������(:*�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�]EOL HQLD�XVWDZRGDZVWZ�3D VWZ�&]áRQNRZVNLFK�RGQRV] F\FK�VL GR�XEH]SLHF]HQLD�RG�RGSRZLHG]LDOQR FL�F\ZLOQHM�]D�V]NRG\�SRZVWDáH�Z ]ZL ]NX�]�UXFKHP�SRMD]GyZ�PHFKDQLF]Q\FK�L�HJ]HNZRZDQLD�RERZL ]NX�XEH]SLHF]DQLD�RG�WDNLHM�RGSRZLHG]LDOQR FL�� RVWDWQLR�]PLHQLRQD�G\UHNW\Z �������(:*�� VWZRU]\áD�V\VWHP�=LHORQHM�.DUW\�L�XPyZ�PL G]\�NUDMRZ\PL�ELXUDPL�XEH]SLHF]H NRPXQLNDF\MQ\FK�Z�FHOX�]QLHVLHQLD�NRQWUROL�=LHORQHM�.DUW\���
SR GDQH� MHVW� MHGQDN H�� VWZRU]HQLH� GOD� 3D VWZ &]áRQNRZVNLFK� UHJXODFML� SU]HM FLRZ\FK� Z� FHOX�VWRSQLRZHJR� VWRVRZDQLD� SU]HSLVyZ� V]F]HJyOQ\FK� QLQLHMV]HM� G\UHNW\Z\� RGQRV] F\FK� VL GR�]DOLF]HQLD�ZVSRPQLDQ\FK�JUXS�XEH]SLHF]H GR�WUDNWRZDQLD�MDNR�GX H U\]\ND��Zá F]QLH�]�V\WXDFM �JG\�U\]\ND�WH�V XEH]SLHF]DQH�SU]H]�NRDVHNXUDFM �
Z FHOX� XWU]\PDQLD� FL JáHJR� L� VSUDZQHJR� IXQNFMRQRZDQLD� V\VWHPX� =LHORQHM� .DUW\� L� XPyZ�PL G]\�NUDMRZ\PL� ELXUDPL� XEH]SLHF]H NRPXQLNDF\MQ\FK�� QDOH \ Z\PDJDü� RG� ]DNáDGyZ� XEH]SLHF]HZLDGF] F\FK� XVáXJ XEH]SLHF]HQLD� RGSRZLHG]LDOQR FL� F\ZLOQHM� Z� 3D VWZLH� &]áRQNRZVNLP�� DE\�SU]\VW SLá\�GR�ELXUD�Z�W\P�3D VWZLH�&]áRQNRZVNLP�L�XF]HVWQLF]\á\�Z�MHJR�ILQDQVRZDQLX���
G\UHNW\ZD�5DG\������(:*�]�GQLD����JUXGQLD������ U��Z�VSUDZLH� ]EOL HQLD�XVWDZRGDZVWZ�3D VWZ�&]áRQNRZVNLFK�RGQRV] F\FK�VL GR�XEH]SLHF]HQLD�Z�]DNUHVLH�RGSRZLHG]LDOQR FL�F\ZLOQHM�]D�V]NRG\�SRZVWDáH� Z� ]ZL ]NX� ]� UXFKHP� SRMD]GyZ� PHFKDQLF]Q\FK�� RVWDWQLR� ]PLHQLRQD� G\UHNW\Z�������(:*��Z\PDJDáD��DE\�3D VWZD�&]áRQNRZVNLH�VWZRU]\á\� OXE�XSRZD QLá\� LQVW\WXFM �IXQGXV]�JZDUDQF\MQ\��� NWyUD Z\SáDFDáDE\� RGV]NRGRZDQLD� SRV]NRGRZDQ\P�Z� Z\SDGNDFK� VSRZRGRZDQ\FK�SU]H]�SRMD]G\�QLHXEH]SLHF]RQH�OXE�QLH]LGHQW\ILNRZDQH���
QDOH \ WDN H Z\PDJDü� RG� ]DNáDGyZ� XEH]SLHF]H ZLDGF] F\FK� XVáXJ XEH]SLHF]HQLD�NRPXQLNDF\MQHJR� RGSRZLHG]LDOQR FL� F\ZLOQHM� Z� 3D VWZLH� &]áRQNRZVNLP�� DE\� VWDá\� VL RQH�F]áRQNDPL� IXQGXV]X�JZDUDQF\MQHJR�XWZRU]RQHJR�Z�W\P�3D VWZLH�&]áRQNRZVNLP�L�XF]HVWQLF]\á\�Z�MHJR�ILQDQVRZDQLX���
SU]HSLV\� RERZL ]XM FH� Z� QLHNWyU\FK� 3D VWZDFK� &]áRQNRZVNLFK� GRW\F] FH� XEH]SLHF]HQLD�SRGZ\ V]RQ\FK�U\]\N�VWRVXM VL GR�ZV]\VWNLFK�]DNáDGyZ�XEH]SLHF]DM F\FK�U\]\ND�SRSU]H]�]DNáDG�PDM F\� VLHG]LE Z W\P� 3D VWZLH� &]áRQNRZVNLP�� FHOHP� W\FK� SU]HSLVyZ� MHVW� ]DSHZQLHQLH�� E\�RERZL ]NRZ\� FKDUDNWHU� XEH]SLHF]HQLD� NRPXQLNDF\MQHJR� RGSRZLHG]LDOQR FL� F\ZLOQHM� ]RVWDá�]UyZQRZD RQ\� PR OLZR FL X]\VNDQLD� WDNLHJR� XEH]SLHF]HQLD� SU]H]� SRVLDGDF]\� SRMD]GyZ�PHFKDQLF]Q\FK��3D VWZD�&]áRQNRZVNLH�SRZLQQ\�PLHü�PR OLZR ü VWRVRZDQLD�W\FK�SU]HSLVyZ�ZREHF�SU]HGVL ELRUVWZ� ZLDGF] F\FK�XVáXJL�QD�LFK�WHU\WRULXP�Z�WDNLP�]DNUHVLH��Z�MDNLP�VWRVRZDQLH�W\FK�SU]HSLVyZ� MHVW� X]DVDGQLRQH� LQWHUHVHP� SXEOLF]Q\P� L� QLH� Z\NUDF]D� SR]D� WR�� FR� MHVW� QLH]E GQH� GR�RVL JQL FLD�Z\ HM�Z\PLHQLRQHJR�FHOX���
Z G]LHG]LQLH� XEH]SLHF]HQLD� NRPXQLNDF\MQHJR� RGSRZLHG]LDOQR FL� F\ZLOQHM�� RFKURQD� LQWHUHVyZ�SRV]NRGRZDQ\FK��NWyU]\�PRJ GRFKRG]Lü�RGV]NRGRZD � Z�LVWRFLH�GRW\F]\�ND GHJR�]�RVREQD�L�VW GVáXV]QH� MHVW� ]DSHZQLHQLH�� E\� RVRE\� WH� QLH� ]QDOD]á\� VL Z JRUV]HM� V\WXDFML� OXE� GR ZLDGF]\á\�ZL NV]\FK� QLHGRJRGQR FL�� JG\� XEH]SLHF]\FLHO� Z� ]DNUHVLH� XEH]SLHF]HQLD� NRPXQLNDF\MQHJR�RGSRZLHG]LDOQR FL�F\ZLOQHM�G]LDáD�Z�GURG]H� ZLDGF]HQLH�XVáXJ��D�QLH�SRSU]H]�VZRM VLHG]LE � Z�W\P�FHOX�� Z� ]DNUHVLH�� Z� MDNLP� LQWHUHV\� W\FK� RVyE� QLH� V QDOH \FLH� FKURQLRQH� SU]H]� SU]HSLV\� PDM FH�]DVWRVRZDQLH� GR� ZLDGF] FHJR� XVáXJL� Z� 3D VWZLH� &]áRQNRZVNLP�� Z� NWyU\P� PD� VZRM VLHG]LE �SRZLQQR� E\ü� ]DSHZQLRQH�� H 3D VWZR� &]áRQNRZVNLH� ZLDGF]HQLD� XVáXJ�� Z\PDJD� RG� ]DNáDGX�Z\]QDF]HQLD�SU]HGVWDZLFLHOD�PDM FHJR�VWDáH�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE QD�MHJR�WHU\WRULXP��NWyU\� ]ELHUD� ZV]HONLH� QLH]E GQH� LQIRUPDFMH� ]ZL ]DQH� ]� RGV]NRGRZDQLDPL� L� PD� RGSRZLHGQLH�



SHáQRPRFQLFWZD��Z\VWDUF]DM FH�GR�UHSUH]HQWRZDQLD�]DNáDGX�ZREHF�SRV]NRGRZDQ\FK��NWyU]\�PRJGRFKRG]Lü� RGV]NRGRZD � Z� W\P� UyZQLH REHMPXM FH� Z\SáDW RGV]NRGRZD � D� WDN H GR�UHSUH]HQWRZDQLD�JR��OXE�XPR OLZLHQLD�UHSUH]HQWRZDQLD�JR��SU]HG�V GDPL�L�ZáDG]DPL�WHJR�3D VWZD�&]áRQNRZVNLHJR�Z�]DNUHVLH�W\FK�URV]F]H OXE���
SU]HGVWDZLFLHO� WHQ� PR H E\ü� WDN H ]RERZL ]DQ\� GR� UHSUH]HQWRZDQLD� SU]HGVL ELRUVWZD� SU]HG�ZáD FLZ\PL� ZáDG]DPL� 3D VWZD� &]áRQNRZVNLHJR� ZLDGF]HQLD� XVáXJ� Z� ]DNUHVLH� NRQWUROL� LVWQLHQLD� L�ZD QR FL�SROLV�XEH]SLHF]HQLD�RGSRZLHG]LDOQR FL�F\ZLOQHM�SRVLDGDF]\�SRMD]GyZ�PHFKDQLF]Q\FK���
QDOH \ XVWDQRZLü� HODVW\F]Q SURFHGXU � NWyUD� SR]ZROL� RFHQLü� QD� SRGVWDZLH� ZVSyOQRWRZHM�� F]\�Z\VW SXMH� ]DVDGD� Z]DMHPQR FL� ]� SD VWZDPL� WU]HFLPL�� FHOHP� WHM� SURFHGXU\� QLH� MHVW� ]DPNQL FLH�U\QNyZ�ILQDQVRZ\FK�:VSyOQRW\��OHF]��Z�]ZL ]NX�]�]DPLDUHP�:VSyOQRW\�XWU]\PDQLD�VZ\FK�U\QNyZ�ILQDQVRZ\FK� RWZDUW\FK� GOD� UHV]W\� ZLDWD�� SRSUDZD� OLEHUDOL]DFML� JOREDOQ\FK� U\QNyZ� ILQDQVRZ\FK�Z�SD VWZDFK� WU]HFLFK�� Z� W\P� FHOX� QLQLHMV]D� G\UHNW\ZD� SU]HZLGXMH� SURFHGXU\� QHJRFMDF\MQH� ]�SD VWZDPL� WU]HFLPL� L��Z�RVWDWHF]QR FL��PR OLZR ü SRGM FLD� URGNyZ��SROHJDM F\FK�QD�]DZLHV]HQLX�QRZ\FK�ZQLRVNyZ�R�]H]ZROHQLD�OXE�RJUDQLF]HQLX�QRZ\FK�]H]ZROH �
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D� �SRMD]G��R]QDF]D�SRMD]G�Z�UR]XPLHQLX�DUW����XVW����G\UHNW\Z\��������(:*���E���ELXUR��R]QDF]D�NUDMRZH�ELXUR�XEH]SLHF]HQLRZH�Z�UR]XPLHQLX�DUW����XVW����G\UHNW\Z\��������(:*���F���IXQGXV]�JZDUDQF\MQ\��R]QDF]D�LQVW\WXFM � RNUH ORQ Z DUW����XVW����G\UHNW\Z\������(:*���G���MHGQRVWND�GRPLQXM FD� R]QDF]D�MHGQRVWN GRPLQXM F Z UR]XPLHQLX�DUW����L���G\UHNW\Z\��������(:*���H� �SU]HGVL ELRUVWZR�]DOH QH��R]QDF]D�MHGQRVWN ]DOH Q Z UR]XPLHQLX�DUW����L���G\UHNW\Z\��������(:*��ND G MHGQRVWN ]DOH Q RG�LQQHM�MHGQRVWNL�]DOH QHM�X]QDMH�VL ]D�SU]HGVL ELRUVWZR�]DOH QH�SU]HGVL ELRUVWZD�GRPLQXM FHJR�QDMZ\ V]HJR�V]F]HEOD���
�
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�
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�7<78à�,,,�$��3U]HSLV\�PDM FH�]DVWRVRZDQLH�GR�SU]HGVWDZLFLHOVWZ�OXE�RGG]LDáyZ�PDM F\FK�VLHG]LE ZH�:VSyOQRFLH�L�QDOH F\FK�GR�]DNáDGyZ��NWyU\FK�VLHG]LED�]DU] GX�]QDMGXMH�VL SR]D�:VSyOQRW ����
�� :�G\UHNW\ZLH��������(:*�SR�DUW�����GRGDMH�VL QDJáyZHN�Z�EU]PLHQLX���



�7<78à�,,,�%��3U]HSLV\�GRW\F] FH�SU]HGVL ELRUVWZ�]DOH Q\FK�MHGQRVWHN�GRPLQXM F\FK��SRGOHJDM F\FK�SUDZX�SD VWZD�WU]HFLHJR��MDN�UyZQLH GR�QDE\ZDQLD�XG]LDáyZ�SU]H]�WDNLH�MHGQRVWNL�GRPLQXM FH���
�
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: W\WXOH�,,,�%�G\UHNW\Z\��������(:*�GRGDMH�VL DUW����D�L���E�Z�EU]PLHQLX���

�$UW\NXá���D�
:áD FLZH�ZáDG]H�3D VWZ�&]áRQNRZVNLFK�SRZLDGDPLDM .RPLVM �
D��R�ND G\P�]H]ZROHQLX�GOD�SU]HGVL ELRUVWZ�]DOH Q\FK�EH]SR UHGQLR�OXE�SR UHGQLR��NWyU\FK�MHGQR�OXE�ZL FHM�SU]HGVL ELRUVWZ�GRPLQXM F\FK�SRGOHJD�SUDZX�SD VWZD�WU]HFLHJR��.RPLVMD�SRZLDGDPLD�R�W\P�.RPLWHW�GV��XEH]SLHF]H SRZRáDQ\�SU]H]�5DG QD�ZQLRVHN�.RPLVML���
E�� R� ND G\P�QDE\FLX� SU]H]� WDNLH� SU]HGVL ELRUVWZR�GRPLQXM FH� XG]LDáyZ� NDSLWDáRZ\FK�ZH�ZVSyOQRWRZ\P�]DNáDG]LH� XEH]SLHF]H � NWyUH�XF]\QLáRE\� ]� QLHJR�SU]HGVL ELRUVWZR� ]DOH QH��.RPLVMD�RGSRZLHGQLR�SRZLDGDPLD�R�W\P�.RPLWHW�GV��XEH]SLHF]H XWZRU]RQ\�SU]H]�5DG QD�ZQLRVHN�.RPLVML���
-H OL�]H]ZROHQLH�]RVWDáR�SU]\]QDQH�SU]HGVL ELRUVWZX�]DOH QHPX�EH]SR UHGQLR�OXE�SR UHGQLR�RG� MHGQHJR� OXE� ZL FHM� SU]HGVL ELRUVWZ� GRPLQXM F\FK� SRGOHJDM F\FK� SUDZX� SD VWZD�WU]HFLHJR�� VWUXNWXUD� JUXS\� ]RVWDMH� RNUH ORQD� Z� SRZLDGRPLHQLX�� MDNLH� ZáD FLZH� ZáDG]H�SU]HND]XM .RPLVML���
$UW\NXá���E�
��� 3D VWZD� &]áRQNRZVNLH� SRZLDGDPLDM .RPLVM R ZV]HONLFK� RJyOQ\FK� SU]HV]NRGDFK�QDSRW\NDQ\FK� SU]H]� ]DNáDG\� XEH]SLHF]H SU]\� ]DNáDGDQLX� RGG]LDáyZ� OXE� SURZDG]HQLX�G]LDáDOQR FL�XEH]SLHF]HQLRZHM�Z�SD VWZDFK�WU]HFLFK���
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