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:�URNX�DNDGHPLFNLP�����������3DSLHVNL�:\G]LDá�7HRORJLF]Q\�Z�:DUV]DZLH�6HNFMD��Z��
-DQD�&KU]FLFLHOD�UHDOL]RZDá�Z\]QDF]RQ\�6WDWXWDPL�3:7:�SURJUDP�G\GDNW\F]Q\�Z���:\*V]\FK�
6HPLQDULDFK�'XFKRZQ\FK����6WXGLXP�7HRORJLL�GOD��ZLHFNLFK��3U\PDVRZVNLP�,QVW\WXFLH�)\FLD�
:HZQ
WU]QHJR�L���V]NRáDFK�QLH�DNDGHPLFNLFK��,QVW\WXFLH�6]NROHQLD�2UJDQLVWyZ�L�6WXGLXP�)\FLD�
5RG]LQQHJR��:� URNX� VSUDZR]GDZF]\P�GRNRQDQR� WDN*H�ZD*QHM� ]PLDQ\�Z�RUJDQL]DFML�8F]HOQL�
SRZRáXM�F�Z�PLHMVFH�.ROHJLyZ�.DWHFKHW\F]Q\FK�:\*V]H�=DZRGRZH�6WXGLD�.DWHFKHW\F]QH��NWy�
U\FK�FHOHP� MHVW� XPR*OLZLHQLH�NDWHFKHWRP�X]\VNLZDQLD� W\WXáyZ� OLFHQFMDWD�]DZRGRZHJR� WHRORJLL�
Z\PDJDQ\FK�SU]H]�0LQLVWHUVWZR�(GXNDFML�1DURGRZHM�Z�]UHIRUPRZDQHM� V]NROH��.LHURZQLNLHP�
W\FK�VWXGLyZ�]RVWDá�ES�GU�KDE��7DGHXV]�3LNXV��

2JyáHP�Z� URNX�DNDGHPLFNLP����������� VWXGLRZDáR�Z�1DV]HM�8F]HOQL������VWXGHQWyZ��
6WXGLD�XNR�F]\áR�REURQ��QDSLVDQHM�SUDF\�G\SORPRZHM�����RVyE�]�W\WXáHP�OLFHQFMDWD�]DZRGR�
ZHJR������RVRE\�]�W\WXáHP�PDJLVWUD�WHRORJLL�����X]\VNDáR�W\WXá�OLFHQFMDWD�NDQRQLF]QHJR��]D����
RVRE\�VWRSLH��GRNWRUD�WHRORJLL�L���GRNWRUD�KDELOLWRZDQHJR��3U]HSURZDG]RQR�WDN*H���QRVWU\IL�
NDFM
�G\SORPX�GRNWRUVNLHJR�X]\VNDQHJR�QD�8QLZHUV\WHFLH�Z�3DPSORQLH��

5RN� VSUDZR]GDZF]\� QD]QDF]RQ\� E\á� SU]\NU\P�Z\GDU]HQLHP� ±� SR*HJQDOL�P\� MHGQHJR� ]�
QDV]\FK� Z\NáDGRZFyZ� �S�� NV�� GUD� KDE��:DOGHPDUD�:RMGHFNLHJR�� .DGU
� QDXNRZ�� 8F]HOQL�
VWDQRZLáR����VDPRG]LHOQ\FK�SUDFRZQLNyZ�QDXNRZ\FK�SUDFXM�F\FK�QD�W]Z��SLHUZV]\P�HWDFLH��
:VSRPDJDQL�SUDF��DGLXQNWyZ�L�DV\VWHQWyZ�SURZDG]LOL�]DM
FLD�G\GDNW\F]QH�L�SUDFH�EDGDZF]H�
ZH�ZáD�FLZ\FK�GOD�VZRLFK�]DLQWHUHVRZD��SRODFK�QDXNRZ\FK��:\QLNL�W\FK�EDGD��]RVWDá\�RSX�
EOLNRZDQH�Z�OLF]Q\FK�NVL�*NDFK�L�DUW\NXáDFK�NUDMRZ\FK�L�]DJUDQLF]Q\FK��1D�V]F]HJyOQ��XZDJ
�
]DVáXJXMH� Z\GDQLH� VSHFMDOQHJR� WRPX� F]DVRSLVPD� QDXNRZHJR� QDV]HM� 8F]HOQL�:DUV]DZVNLFK�
6WXGLyZ� 7HRORJLF]Q\FK��SR�ZL
FRQHJR� EDGDQLRP� HWLRSRORJLF]Q\P�0LVFHODQHD�(WLRSLFD�� GH�
G\NRZDQHJR�NV��SURI��GU�KDE��6WDQLVáDZRZL�.XURZL��

3UDFD�QDXNRZD�SURIHVRUyZ�L�Z\NáDGRZFyZ�XZ]JO
GQLDáD�WDN*H�XF]HVWQLF]HQLH�Z�OLF]Q\FK�
]MD]GDFK�L�NRQIHUHQFMDFK�QDXNRZ\FK��6HNFMD��Z��-DQD�&KU]FLFLHOD�3:7:�F]\QQLH�XF]HVWQL�
F]\áD� Z� RUJDQL]DFML� F]WHUHFK� V\PSR]MyZ�� 5D]HP� ]�:\*V]\P�0HWURSROLWDOQ\P� 6HPLQDULXP�
'XFKRZQ\P��F]\OL�VWXGLDPL�G]LHQQ\PL��]RUJDQL]RZDQR�GZD�VSRWNDQLD��]D��ZH�ZVSyáSUDF\�]�
:DUV]DZVNLP�7RZDU]\VWZHP�7HRORJLF]Q\P�LP��5RPDQD�$UFKXWRZVNLHJR�GDOV]H�GZD�VSRWND�
QLD�SR�ZL
FRQH�RVRERP�Z\ELWQ\FK�WHRORJyZ�ZDUV]DZVNLFK��Eá��NV��5RPDQD�$UFKXWRZVNLHJR��L�
NV��-y]HID�$UFKXWRZVNLHJR���0DWHULDá�]�WHM�NRQIHUHQFML�QD�WHPDW�KHUPHQHXW\NL�NV��-y]HID�$U�
FKXFKRZVNLHJR�]RVWDá�]DPLHV]F]RQ\�QD�VV��������QLQLHMV]HJR�WRPX�:67���
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SLHUZV]\FK� PLHVL�FDFK� ����� U�� Z\EUDQR� QRZHJR� G]LHNDQD� L� NLHURZQLND� 6HNFML� �Z�� -DQD�
&KU]FLFLHOD�NV��SURI��GUD�KDE��-DQD�0LD]ND�RUD]�QRZHJR�SURG]LHNDQD�L�NLHURZQLND�6HNFML�%R�
ERODQXP�NV��SURI��GUD�KDE��-DFND�%ROHZVNLHJR���
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+DELOLWDFMH�
�� 785(.�:$/'(0$5��NV��GU��*U]HFK�SU]HFLZNR�'XFKRZL��ZL
WHPX�Z�WUDG\FML�SDWU\VW\F]QHM��

.UDNyZ��:$0�������VV�������
5HFHQ]HQFL��� NV��SURI��GU�KDE��-y]HI�.XOLV]��3:7:��
� � � NV��SURI��GU�KDE��+HQU\N�3LHWUDV��3$7��
� � � NV��SURI��GU�KDE��0DUHN�6WDURZLH\VNL��8:��
.RORNZLXP�KDELOLWDF\MQH�����VW\F]QLD�������
�
'RNWRUDW\�

��� -$1.2:6.$�7HUHVD��0R*OLZR�ü�UHDOL]RZDQLD�UDG�HZDQJHOLF]Q\FK�Z�*\FLX�OXG]L��ZLHFNLFK�
QD�SU]\NáDG]LH�3LRWU�-HU]HJR�)UDVVDWLHJR��
3URPRWRU��� NV��SURI��GU�KDE��-y]HI�:DU]HV]DN��
5HFHQ]HQFL��� NV��SURI��GU�KDE��,UHQHXV]�:HUEL�VNL��8.6:��
� � � NV��SURI��GU�KDE��5\V]DUG�5XPLDQHN��3:7:��
2EURQD�����F]HUZFD�������
5R]SUDZD�GRW\F]\�PR*OLZR�FL�UHDOL]RZDQLD�UDG�HZDQJHOLF]Q\FK�RUD]�LFK�UROL�Z�*\FLX�OXG]L�

�ZLHFNLFK��=D�SRWU]HE��RSUDFRZDQLD�PRQRJUDILF]QHJR�WHJR�]áR*RQHJR�]DJDGQLHQLD��PDM�FHJR�QD�
FHOX�X]XSHáQLHQLH�EUDNX�QD�JUXQFLH�VWRVRZQHM�OLWHUDWXU\�WHRORJLF]QHM��]GDZDáR�VL
�SU]HPDZLDü�Z�
VSRVyE�EDUG]R�LVWRWQ\�DUJXPHQWXP�IDFWL��MDNLP�E\áR�*\FLH�Z�XEyVWZLH��F]\VWR�FL�L�SRVáXV]H�VWZLH�
ZáRVNLHJR�VWXGHQWD�D�]DUD]HP�ZVSyáF]HVQHJR��ZL
WHJR�±�3LRWUD�-HU]HJR�)UDVVDWLHJR���

5R]SUDZD�VNáDGD�VL
�]�F]WHUHFK�UR]G]LDáyZ��]�NWyU\FK�SLHUZV]\�SR�ZL
FRQ\�MHVW�SRZV]HFK�
QHPX�SRZRáDQLX�GR��ZL
WR�FL�RUD]��URGNRP�SURZDG]�F\P�GR� MHM� UHDOL]DFML��]H�V]F]HJyOQ\P�
XZ]JO
GQLHQLHP� UDG� HZDQJHOLF]Q\FK� Z� SUDNW\FH� OXG]L� �ZLHFNLFK��:� UR]G]LDOH� W\P� SRGM
WR�
UyZQLH*�NZHVWL
�RGU
EQR�FL�GXFKRZR�FL�ODLNDWX��

:�NROHMQ\FK�WU]HFK�UR]G]LDáDFK�RPyZLRQR�SRV]F]HJyOQH�UDG\��XZ]JO
GQLDM�F�Z�Z\SDGNX�
ND*GHM�]�QLFK��MHM�SRM
FLH��PR*OLZR�FL�UHDOL]DFML�Z�*\FLX�OXG]L��ZLHFNLFK�RUD]�SU]\NáDG�*\FLD�
EáRJRVáDZLRQHJR�3LRWUD�-HU]HJR�GR�WHM*H�UDG\�NRQNUHWQLH�VL
�RGQRV]�F\��

3U]\MPXM�F�]D�SXQNW�Z\M�FLD�QDXN
�6RERUX�:DW\ND�VNLHJR�,,�±�ZHGáXJ�NWyUHM�ZV]\VF\�V��
SRZRáDQL�GR��ZL
WR�FL��..�����±�VWDUDQR�VL
�Z\ND]Dü��L*��ZL
WR�ü�MHVW�PR*OLZD�GR�]UHDOL]RZD�
QLD�Z�ND*G\P�VWDQLH��QLH�W\ONR�GXFKRZQ\P��3RQLHZD*�PR*QD�GR�QLHM�GRM�ü�Z\á�F]QLH�SRSU]H]�
UDG\NDOL]P�HZDQJHOLF]Q\��Z�SUDF\�SRGM
WR�Z�V]HURNLP�]DNUHVLH�SUREOHPDW\N��UDG�HZDQJHOLF]�
Q\FK�±�F]\VWR�FL��XEyVWZD�L�SRVáXV]H�VWZD�±�UR]XPLDQ\FK�MDNR�]GHF\GRZDQ\�Z\EyU�%RJD��:�
�ZLHWOH� WDN� ZLG]LDQ\FK� UDG� HZDQJHOLF]Q\FK� XND]DQR� *\FLH� 3LRWUD� -HU]HJR� MDNR� QLHXVWDQQ��
ÄGURJ
�SRG�SU�G´��Z�FHOX�]UHDOL]RZDQLD�RVRELVWHJR�SRZRáDQLD�GR�]MHGQRF]HQLD�]�%RJLHP��=MHG�
QRF]HQLH�WR�GRNRQ\ZDáR�VL
�Z�MHJR�Z\SDGNX�SRSU]H]�GRVNRQDá��UHDOL]DFM��GXFKD�W\FK*H�UDG���
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3RGVWDZRZ\�ZQLRVHN�Sá\Q�F\�]�SUDF\�PyZL�R��ZL
WR�FL� MDNR�PR*OLZHM�GR�]UHDOL]RZDQLD�
SU]H]� ND*GHJR��:DUXQNLHP� MHM� RVL�JQL
FLD� MHVW� UHDOL]DFMD� SRZRáDQLD�� GR� MDNLHJR� NRQNUHWQ\�
F]áRZLHN�]RVWDá�SU]H]�%RJD�ZH]ZDQ\��

�
����6$60$1�0LHF]\VáDZ��26&DP��2��$OIUHG�.DUFK��������������)\FLH�L�G]LDáDOQR�ü��

3URPRWRU��� NV��SURI��GU�KDE��5\V]DUG�5XPLDQHN��3:7:��
5HFHQ]HQFL��� NV��SURI��GU�KDE��-y]HI�6ZDVWHN��3)7�:URFáDZ��
� � � NV��GU�KDE��-y]HI�1DXPRZLF]��8.6:��
'DWD�REURQ\�����PDUFD�������
0RQRJUDILD�WD��Z�RSDUFLX�R�DUFKLZDOLD��SU]HGVWDZLD�SRVWDü�MHGQHJR�]�QDMEDUG]LHM�]DVáX*R�

Q\FK�GOD�3ROVNLHM�3URZLQFML�22��.DPLOLDQyZ�NDSáDQ�L�]DNRQQLND��%\á�RQ��ZLDGNLHP�HU\JRZD�
QLD�SRF]�WNRZR�3ROVNLHM�3UHIHNWXU\�22��.DPLOLDQyZ�Z������URNX��D�QDVW
SQLH�SRZVWDQLD�RG�
U
EQHM�3ROVNLHM�3URZLQFML�Z������URNX��:�]DNRQLH�SU]H*\á����ODW�L�SHáQLá�V]HUHJ�RGSRZLHG]LDO�
Q\FK�IXQNFML��G\UHNWRUD�SRVWXODWX��PDJLVWUD�QRZLFMDWX��SURERV]F]D��VXSHULRUD��ZLNDULXV]D�SUR�
ZLQFMDOQHJR� RUD]� SU]H]� GZLH� NDGHQFMH� SURZLQFMDáD�� 6ZRM�� G]LDáDOQR�FL�� Z\ZDUá� ]QDF]Q\�
ZSá\Z�QD�UR]ZyM�SURZLQFML��

3UDFD�VNáDGD�VL
�]�SL
FLX�UR]G]LDáyZ��NWyUH�V��WDN�]UHGDJRZDQH��DE\�U]HWHOQLH�SU]HGVWDZLü�
G]LHMH�WHJR�]DNRQQLND��ZDUXQNL�URG]LQQH�Z�MDNLFK�GRMU]HZDá�GR�NDSáD�VWZD��PR]ROQD�GURJD�RG�
SRVWXODWX�GR��ZL
FH��NDSáD�VNLFK��MHJR�VWXGLD�SU]HUZDQH�WUDJHGL��,,�ZRMQ\��ZLDWRZHM��1DVW
S�
QLH�ODWD�MHJR�ZLHONLHM�DNW\ZQR�FL�L�SHáQHJR�RGGDQLD�GOD�]DNRQX��5R]SUDZD�VILQDOL]RZDQD�MHVW�
UR]G]LDáHP�� NWyU\� XND]XMH� RVWDWQLH� ODWD� MHJR�*\FLD�� SRVWDZ
�ZREHF� FLHUSLH�� L� ]EOL*DM�FHM� VL
�
�PLHUFL��

0RQRJUDILD� MHVW� SLHUZV]\P� WHJR� URG]DMX�RSUDFRZDQLHP�Z�EOLVNR�VLHGHPG]LHVL
FLROHWQLHM�
KLVWRULL�.DPLOLDQyZ�Z�3ROVFH��3U]HGVWDZLD�IDNW\�]�*\FLD�R��$OIUHGD�.DUFKD��NWyUH�V��PDáR�OXE�
ZFDOH�QLH]QDQH��']L
NL�WHPX��QLH�W\ONR�RFDOD�RG�]DSRPQLHQLD�SRVWDü�NDSáDQD�L�]DNRQQLND��NWy�
U\�VZRM��G\VF\SOLQ��L�VXERUG\QDFM��]DNRQQ��PyJáE\�VWDQRZLü�Z]yU�GOD�REHFQHM�NDGU\�.DPL�
OLDQyZ�� DOH� MHGQRF]H�QLH� XND]XMH� WUXGQH� F]DV\� GOD�.R�FLRáD�Z�3ROVFH�� D�ZL
F� L� GOD�3ROVNLHM�
3URZLQFML�22��.DPLOLDQyZ��

6\OZHWND�R��$OIUHGD�.DUFKD�MHVW�ZNRPSRQRZDQD�Z�G]LHMH�3URZLQFML��NWyUH�UyZQLH*�V��Z�
WHM� UR]SUDZLH� SU]HGVWDZLRQH�� 2SUDFRZDQLH� VSHáQLD� ZL
F� SRGZyMQ�� URO
�� XSDPL
WQLD� SRVWDü�
QDMVWDUV]HJR�.DPLOLDQLQD�Z�3ROVFH� RUD]� XND]XMH�ZDUXQNL��Z� MDNLFK� SRZVWDáD� L� UR]ZLMDáD� VL
�
3ROVND�3URZLQFMD�22��.DPLOLDQyZ�GR�URNX�������

�
����67	3,(��3DZHá��NV���3UDZR�OHZLUDWX�Z��ZLHWOH�FKLDVW\F]QHM�VWUXNWXU\�3ZW����������

3URPRWRU��� NV��GUD�KDE��5\V]DUGD�5XPLDQND��SURI��3:7:�
5HFHQ]HQFL��� NV��SURI��GU�KDE��5RPDQ�.UDZF]\N���8:0��
� � � .V��SURI��GU�KDE��6WDQLVáDZ�.XU��3:7:��
'DWD�REURQ\�����NZLHWQLD�������
3UDFD�VNáDGD�VL
�]�SL
FLX�UR]G]LDáyZ��3LHUZV]\�RPDZLD�VWUXNWXU
�FKLD]PX�L�MHJR�PLHMVFH�Z�

.VL
G]H�3RZWyU]RQHJR�3UDZD��GUXJL�MHVW�NRPHQWDU]HP�GR�WHNVWyZ�(UyGáRZ\FK�Z�%LEOLL��3ZW�
���������5G]�����5W��� WU]HFL�XND]XMH�SUDF
� UHGDNF\MQ��GHXWHURQRPLVW\�QDG�SUDZHP�OHZLUDWX��
F]ZDUW\�Z\MD�QLD�V\PEROLN
�JHVWyZ�Z�SUDZLH�OHZLUDWX�L�XND]XMH�]ZL�]HN�WHJR�SUDZD�]�SUDZHP�
Z\NXSX��&DáR�ü�SUDF\�]DP\ND�UR]G]LDá�SL�W\�SRGDM�F\�KLVWRUL
�SUDZD�OHZLUDWX��
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3XQNWHP�Z\M�FLD� GR� EDGD�� QDG� OHZLUDWHP� MHVW� FKLDVW\F]QD� VWUXNWXUD�3ZW� ��������� 6DPR�

SUDZR�OHZLUDWX�]QDMGXMH�VL
�Z�3ZW����������]D��VWUXNWXUD�FKLDVW\F]QD�XNLHUXQNRZXMH�LQWHUSUH�
WDFM
� WHJR�SUDZD��UR]SRF]\QD�VL
�HXIHPLVW\F]Q\P�]DND]HP�VWRVXQNX�SU]HU\ZDQHJR��Ä1LH�]D�
ZL�*HV]� S\VND� ZRáRZL�PáyF�FHPX´� �3ZW� ������� NR�F]\� RNUXWQ�� NDU��� NWyUD� VSRW\ND� NRELHW
�
SRGQRV]�F��U
N
�QD�P
VNLH�SU]\URG]HQLH��3ZW������������FR�PD�VZRMH�X]DVDGQLHQLH�Z�W\P��*H�
SUDZR�*\GRZVNLH�SRGHMPXMH�VL
�]DGDQLD�]DSHZQLHQLD�SRWRPND��:V]HONLH�]DJUR*HQLH�VLá�UR]�
URGF]\FK� E
G]LH� EH]OLWR�QLH� NDUDQH�� &R� W\F]\� VL
� VDPHJR� SUDZD� OHZLUDWX�P
*F]\]QD�� NWyU\�
RGPDZLD� GRSHáQLHQLD� RERZL�]NX� V]ZDJUD� MHVW� ]UyZQDQ\� ]� 2QDQHP�� 2QDQ� XQLNDá� SRF]
FLD�
SRWRPND�GOD�]PDUáHJR�EUDWD��SU]H]�VWRVXQHN�SU]HU\ZDQ\��%yJ�]D�WHQ�JU]HFK�XNDUDá�JR��PLHU�
FL���.RELHWD��Z�SRGHMPRZDQ\FK�JHVWDFK�]�SUDZD�OHZLUDWX��V\PEROLF]QLH�QDZL�]XMH�GR�]DFKR�
ZDQLD�2QDQD��]GHMPXMH�P
*F]\(QLH�VDQGDá�]H�VWRS\�L�SOXMH�PX�Z�WZDU]��0D�WR�SU]\SRPLQDü�
Z\FRIDQLH�VL
�2QDQD�]H�VWRVXQNX��D�VDQGDá�L�VWRSD�VWDM��VL
�V\PERODPL�QDU]�GyZ�VHNVXDOQ\FK�
P
*F]\]Q\�L�NRELHW\���

6HQVHP�SUDZD�OHZLUDWX�E\áD�WURVND�R�]DFKRZDQLH�LPLHQLD�]PDUáHJR��NWyUH�]DZLHUD�]DSHZ�
QLHQLH� QDURG]LQ� V\QD�� DOH� WDN*H� ]DFKRZDQLH� G]LHG]LFWZD�Z� URG]LH� ]PDUáHJR�� 3UDZR� WR� E\áR�
UyZQLH*�IRUP��WURVNL�R�ZGRZ
��NWyUD�Z�REOLF]X�EH]G]LHWQR�FL�PRJáD�VWUDFLü�ZV]HONLH��URGNL�GR�
*\FLD��

:REHF�LGHDáX�PDá*H�VWZD�PRQRJDPLF]QHJR��NWyU\�]DZV]H�E\á�REHFQ\�Z��ZLDGRPR�FL�QD�
URGX�Z\EUDQHJR��LQVW\WXFMD�PDá*H�VWZD�OHZLUDFNLHJR�VWUDFLáD�]�ELHJLHP�ODW�UDFM
�E\WX��3RF]�W�
NRZR�SRVLDGDQLH�SRWRPVWZD�E\áR�UDFM��VWDQX�GOD�QDURGX�*\GRZVNLHJR��.LHG\�QDUyG�RNU]HSá��
WURVND�R�PRQRJDPL
�VWDáD�VL
�SLHUZV]RSODQRZD���OHG]�F�QDXF]DQLH�NROHMQ\FK�SRNROH��UDELQyZ�
ZLG]LP\�Z\UD(Q��HZROXFM
�Z�SRGHM�FLX�GR�SUDZD�OHZLUDWX��2VWDWHF]QLH�GRFKRG]L�GR�V\WXDFML��
Z�NWyUHM�UDELQDW\�Z\PXV]DM��QD�]DLQWHUHVRZDQ\FK�VWURQDFK�RGPRZ
�OHZLUDWX�L�QDNáDQLDM��GR�
SRGM
FLD�FHUHPRQLL�RGPRZ\�±�PLFZD�FKDOLFD��
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VNLHJR�2)0&DS��&]\QLP\�WR�QLQLHMV]\P�SU]HSUDV]DM�F�*R�]D�SRPLQL
FLH���
� � � � � � � � 5HGDNFMD�:67�
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2���*DEULHO��%$5726=(:6.,��2)0&DS�
GU�SUDZD�NDQRQLF]QHJR�
=RE��:67������������������
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