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$JDUR] EORNREDNWHULM VSILIKS WVRRIGBRB QD QMH RSLVIDQRM
FLMHSPEDLHWQ]LPRP )HUPHQWDV X NROLpPLQL RG 8 X
UHVWULNFLMVNH PMH&ADYLQH '1. MH FLMHSDQD UHVWULN
V DW

3RFLMHSDQD 'l. UD]JGYRMHQD MH HOHNWURIRUHWNVREDS
XUHYyDMX SUL WHPSHUDWXUL RG 7& X] VWDQGDUG ODPEC
SUL VOMHGHULP XYMHWLPD NXW V WX HNQ VERUIWY D & X O YDFFI
WUDMDQMH ID]JH VDWL WH SXO]DFLMH ID]JH GR VH
*HO BR ]DYUAHWNX HGRHMWU B LRUHHY] HX ERBRRIFEIHGRRWPU D FL M L
IRWRJUDILUDR 3RODURLG ILOPRP QD 89 WUDQVLOXPLQD
'1. SURILOL DQM®INRQDQNHYX UDQMD [RWR NFRHASM X WHIDUN
SURJUDPRP *U&RPSBSOLHG ODWK WO JRMRNLU LLYWD pRP DY D
NRHMHQW VOLPQRVWL L]JPHYyX DQDOL]JLUDQLK L]JRODWD 1
83*0$ XQZHLJKWHG SDLU JURXS PHWKRG]XINVGDR DBHQWKR
NRMLP VH SULND]DOD V UR GIRR VRVWRRINHBIYIDQ F.ARNY I 3RME0Q B HVI H
VOLPQRVW EJRIDDWL VXJNEHVWPDNUDOR G WIGH O  HUD®RIVA LV |
LJRODWD V 'LFHRYLVOMB®RMWEMWR WERP R GHRY Q LYBIGHRLR M D W

VURGQIRVVLEO\ UHODWH® 78R RYUHWDHROQWRXL|IEGDMDL BRQS



YUSELVXNODGQR WRPH NORRYNW DS RGWDL® MRS IRGD MH G QH
DIJDUR]JQRP JHOX LOL NRHILFHQHVQWRP LWOLDOMNWQL ELOL
X YUSEDPDDHRHWVNL QHVURGQL VPDWUD®D IMXERRWQL pL!
RGQRVQRRGBYOW NYDYSFRENRIGI FDQMD VEHQIL RIMQLUDQRP DJD
JHOX

0%/ VRMHYL SRFLMHBOERPRRDLV]DSHKUIILGRYMLP UHVWULNF
6SH ,QYLMQRX NROLpPpB8QX RBQDpPQRP YROXPHQX RGD —
HQGRQXNOSWFRRMHSDQD MH. PIMNWRENRP LQNXERDRALUWH VIV I
3RFLMHISDQD]GYRMHQD MH HOHNWURIRWHW,VNALLR5D G JXUR]
SUL WHPSHUDWXUL RG 7& X] VWDQGDUG ODPEGDSNRQN
VOMHGHULP XYMHWLPD NXW V WWUXHBND MBHUMLD Y FS G\ FDSALL MOHF P
ID]H VDWL WH SXO]DFLMH IDJH GR VHN X WUDM
HOHNWURIRUH]H ERMDR HWLGLMHYLP G URRMGRIR X| INRIJR 13 €

ILOPRP QD 89 WUDQVLOXPLQDWRUX SUL QP

5$3' 32/,025),=$01$680&( 80124 (1(L.

OHWRGD 5%$3' UDQGRP DPSOU$HGR SIROLPR UBKWRAULDRY HR |
ODKHQWK L WD @BQILDNDED P S EILMXQ DB QX NSRRI BH WD LFE
$&**&&*$ &AL $*&***&&$$ SULGDRIB DHUXJLNQRAMB® B ]D
GRGDWQX WLSL]DFLMX 0%/ SRJLWLYQLK LJRODWD 5$3' SUF

SANULWHULMLPD 7THQRYHUD L VXUDGQLND
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(NVWUB BB RIOG QHYB QNDKISRRRIRPHUFGR DWW @R Q BELGGN.L \S R
XSXWHPREPORVE D NWRDD D O L HAMNMDUWR | R U B WDUWR% (S X I H U X
IDNE® M V& WIEGIRW L G RPX D O LM HU D&V Y M HWOARR R] L WNR QW UR O
N RANHQAR M & & ( FROR]Q PR/GIH N XYCDQSIE D | PRG D L

NE

6287+(51%/27,1*

(NWW K L'UD @D QHMBEQBXU DROLNRQ FHQ Wt DER RI@P DS P R-GL
SPROLDQDOLHODNWU KIR UHDV\DNA LIMHNFOPYDL 9 1DNRQ
ERMIOHQWIEBURP LGRBIN WD Y ® @ HQ D WX RMUDIMBD BRNRREWUDOL]DFL

SREMRY DK DW P D QLADBWHIXY D N X PR OV L MH NFRLRQ D &

6 D AXQIHI®K L E U L GV9],I0BEGD P SNARLQ RIRMY D3R Y FR MEHIOELN R G LilU D M X
GLR DHUXJLIBRVD $PSOLNRGLABHGLYIIB&7BRVPXMQRP
SULQMIRPHUFLNDWREBLSYLPHQGRBLABEHOOWMWHABRWRFRO
$PHUVROLRYFDRWGEEXWHIND + LE UL G ViR BIYMSIDHDIRQ D & D

GHWHQB HIQD RHPQ DWW LM HNRPDOL #&
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3&5SUR G S WEVH QUXN LWPB X UL ILNMDSTXMEEE3X ULILFEDWLRQH Q
1 M HBNDD DV O LOMKHNGO HRVEESWDR G X R\GIHRI K' 1. VH U Y QWXV 5 WHKW D
% BNRYQDHWYHURNGSLODUQRPNYHQDWRU

' RPSMXWHYUNVMIBGRYVYHMMB Q FLUDMHEW LS DR Y H B KK QIR RIR
SURJUBPR(GHW]LMD ,EL%LRVFLHGRNWXBSQNLEH RRQGEQRHD

SRGDWI/NEBZQFBIO®LIR Yo /$67
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8 DQDOL]L SRGXGDUQRVWL PHWRGD RGURWHYDRQOFMR[RYRY W
XVNODYHQLK SDURYD |D ] YNR/QHORFRWNKHUH]XOWDWD UD]
NRHILFLMHQ® W R VY WOMEQHK WDFRONRNGDQLKBPE RGUHYHQLK V|
EROHWRURI/WNYDGUDW WEKYXWWMHBEDMD SR MHPHYVKD DRY
RGUHYHQRJ UHJLVWRWLSD RGQRY QR |XWMRBWIXHE DK LPDOD MIC
NRQDpDQ @V KRGO M D& K YADLGAHD\M:GLM WG QH ¥ Q\ EINYIMD X U DX H Q D

SRPRiU UDPpXQDOBRI7SHRESRPERIWZDUH 6W DW5R]WOWKR @/V.D

LQWHUSQBWDJYD@L ]QDpDMQRVWL S
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8NXS®R ]D LVWUDALYDQMH SULNXSOMHQR LJIRODWD 1
JRGLQHMLK RGQRVQR ]DWLP JRGLQH RGQRVC
EURMX SULNXSOMHQLK L]JRODWD L JRGLBDDV SR

JRGLQL SULNXSOMHREDWBHUXRWBRDQLK QD NDUEDSH
JELUFL SULNOMXpHQR MR& L]RODW DJ FSSEIL\IXRSEOMHHEM KL R O

JRGLQDPD SULND]XMH VOLND

6OLNBDVSRGMHIRB EIRODX\ED 3VIMHERERQRYD SR JRGLQDPD
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,JROBWHXGRPRQDV NRMKJV®RNQDOL]LUDQL X RYRP UDGX
ODNWDPD]D SWKSSDREDOERGHYNLND RG NRMLK MH QMLK GH
_.OLQLFL ]D GMHpMH EROHVWL D X RVWDOLP .OLQLNDE
-HGLQLFH LQWHQ]EYQRO RKMHPBOW VX -,/ QD ORNDFELML )
NLUXUANL -,/ QHXURNLUXUANL WLNMVSWLK,IMSOM N DYV IM H,/ S

2VWDOL RGMHOL XNOMXpLYDOL VX 25/ QHXURORANL L RQN

6OLND 5DVSRGMHOD EROHVQLND L] pLMLK VX XXRUQRYDDD

SR RGMHOLPD L NOLQLNDPD



OHGLMDQ GREL VYLK EROHVQLNDJRIAR QB 3URYIMHD Q DCORH

EROHVQLND ELOD MH : JRGLQH PHGLMDQ PMHVHFL
RVDP EROHVQLND VNRJ EDOMRH&HD@ DHV W PXaNRJ VSR
EROHVQLND QMLK ELOR MH PX&4NRJ D AHQYV

OHGLMDQ GREL RGUDVOLK EROHVOQHEDMIL® GREL PRENDID E
MH JRGLQDD aHQV MUK WDR®RLEQ D

9HULQD X]JRUDND L] NRMLK VX L]ROLUMDQNDWRENDISHIQ ISR H XECLF
GLAQXWRYD QMLK RG XNOMXpLYMDOD MH DVSLUDWH WL

VSXWXPH L EULVHYH NDQLOH'UXDR &R/ KX ESHMW D DRWHV V CELLNDD

UDQD NRML VX VDpLQMDYDOL VYHXNXSQLK X]J]RUDND D
JORMHYL V X]JRUDND NRML VX XNOMXpLYDOL SXQNWL
SUVLAWD LOKX]REGR PNHQDL WH PDOL EURM RVWDOLK

SRMHGLQDpPQL EULVHYL L] JRUQMLK GLEQLK SXWRYD
3HGLMDWULMVNL EROHVQLFL YHUGLQRP VX NDR RVQRYQX
VXVWDYD QMLK RG X JHOID O@RS P W HMUDG IWGIRV R UHSDFF L MR |
VX LPDOL NURQLpPQX EROHVW JDVWURLQWHVWLQDOQRJ VX
XSDOD SOXiUD L DNXWQD XURLQIHNFLMD JDELOMH&HQL VX »
]D PLNWRRBEXRDQDOL]X L] NRMHJ MH L]JROLUDQ VRM SVHXGR
LPDOR MH RVQRYQX GLMDJQR]X DNXWQH XSDOH SOXiD

SRVWRSHUDWLYQX NRPSOLNDFLMX



6OLND 8]RUFL EROHVQLNRMH YNRIMHXERARRONUDIQUXVIL QF

RYRP UDGX

8 RGUDVOLK EROHVQLND JRWRYR MH SRIXRNURD LN LXK ELRPMH

RG D DNXWQR VWDQMH 2G NURQLPQLK GLMDJQR]D Q
NURQRBYWMXNFLMVNRM SOXUQRM EROHVWL W
EROHVWL 2VWDOR VX ELOH GLMDJQR]H YH]DQH ]D

XURJHQLWDOQRJ VXVWDYD 1DMpH&UD GLMDJQR]D RNXWQF
VXVWDYD SRWRP VX SR XpHVWDORVWL VOLMHGLOL DNXW
DNXWQD LQWUDDEGRPLQDOQD XSDOD

'LMDJQR]H EROHVQLND SRYH]DQH V X]JRUFLPD WM RVQR)

RGUDVOLK EROHVQLNDHOVMU PLNURELRDPB&ENK GO ENNIRM X]RUD



SRVODQL QD PLNURELRORSNKQRENBGMHE GR aMDHR ¥ M XD/QV D Y D

ELOH LQIHNKNLMK WNRERIWMHVWD ,.0

6OLND'LMDJQR]H YH]DQH ]D X ]LRADBON 31\ HNKFGNRHP.R ®IBIVL PRHQU X J L Q

EROHVQLND

6(527,3,=$&,-B6(8'2021%6%$(58%,1268%

2G XNXSQR VRMHYRG QIR \DQMRSIR X ] GNDI) R G WHJUHRQWVLS GRN V
ELOR PRJXiH ]D SUHRVWDORMKYHi]REOWRKD L]R ODRMGD X XS QR .
EURMD LJRODWD RGQRVQR RG X NIXFSBD RUHHEJRRAM.BV M/ L S D

SRWRHPURWLS IZIRODWD RG XWHKSQRJIREBURNIDSQRJ EURM



VRMHRDXpHVWDORVWL VXL]DWURVEL®RY]IDZ WX S O MHQ 2
BHURW2SRYLL ZLOL VX VSRUDGLPOURBUSRXWQRL22GRR \
QLVX BMDOMQIUK DQDOL]LUDQLP LJRODWLP®D NIDRG AWR FSHW D

ODNWDPD]DVFRMDVHUWQIQREWHINV VRM LLQGHNV VRM ELOL

7TDEOLFD 'LVWULEXFLMD LIRODWD 3 DHUXJLQRVD SR VH
6HURWLS % URM
2

2

2

2

2

2

2

2

2

2
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1(7,3%$%,/1,

69(8.8312
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2VMHWOMLYRVW QD 3D QDMILBUALWRINBDD QR ONDMV DS LVN G LIX]LN
PHWRGRP PLNURGLOXFLMH X EXMRQX WH ]D MNMHWBADS HIHPF
PHGLMDQLPD YULMHGQRVWL JRQH LQKLELFLMH X GLVN G
SUHPD LJRODWLPD L] VWXGLMH ELOL VX D]NRIRQDLRQ PFF
OHGLMDQL ]JRQD LQKLELFLMH ]D FHIWD]JLGLP FHIHSLP L

XPMHUHQR RVMHWOMLYLK GRN VX ]D SLSHUDFLOLQ S
JHQWDPLFLQ WREUDPLFLQ L QHWKOPLFLQ ELOL X UDVSRQ.
3R SRVWRWNX RVMHWOMLYLK L]JRODWD QDMXpPLQNRYLWL N
GLIX]JLMVNRM PHWRGL ELOL VX NROLVWLQ RVMHWOML
VOLMHGLOL VX LK FHIWD]LGLP L FHDHS PR NWURGIRO X F LRMAMER
PHGULMYOULMHGQRVWL PLQLPDOQDKLMPK EX ICRILDWNBNRLGKX NRRVWQMFH:
NRQFHQWURDIMMNDFLQ] PFLSURIORNYPEDQLVWH DQWLELRYV
RGIJRDPR MH LQWHUSU B8 WBEXWMXR \NROQWB WY DFLMD NRMH
XPMHUHQR RVMHWOMLRYL FHOWL]Q G VPO VAHNDRL BV R GIIRW D
SULND]XMH 7BROBRWWRWNX RVMHWOMLYLK L]JRODWD QD

PLNURGLOXFAIMBRRERNDFHQY R ]DWLIP FROLDWIGQ P



7DEOLFBVSRUHGEDNR YLS\WW R/NAVEH W LDUDVLLEKISR\M BIPR O D W L P D
3VHXGRPRQDV DHUXJLQRVD X GLVN GLIX]JLMVNRM L PLNURC

SQWLELRWLN5DVSRQ 5DVSRQ 0,. 0,.
JRQD RVMHWOMLRYRRVMHWOMLY LK
PHGLMRDRODWIPHGLMRRODWD

3,3(5%&,/,1 ! ! !
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_.DUEHQLFLOLQ ! ! !
|

NDUEH QILF W\HVQVLUDQ UDGL LQWHUSUHWDFLMH PHKDQL]DP
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6 R E]LUQRDPDHON B M X GWR B WNTHLQANKI X | L M@ N® R F IPM VWNRLGRDVP IPW/LL V W L
VR E {HIRSR G DO/RFELL X3 @ U DERIPKH WR 8 DH O D PHLMIQIR QIHQ K LEX. F LM H
PPLPLQLPRQ®HELRRQ¥ND W WBPOLDMH DSIRMHBQ Q/IL E)LIR WILN L

V W COWH] QDM Q IV W LP RH V H D N R MGLDU H | X CO/REW BH GRL IX LMV NRP
PHWRG®® MQR UH OLWHIM O WERE L MPION.WPR G L O R FHLVWR/GNERAPY H
DQWLERRWAPN B H QMEHLPGRY HJ D 8 V W D Q G P U QRRG/X & X MLAVQCX) D U

G L O XFG QIR RWWU BV RU L N O JDXEMOH. F D

3ULKY DYWO/RNYDRVRRRM ANLRMAHQOAD F ILIMH P RHV K BL WD P]®
QHNRDQ NR ELVREN. N ®S LQBIN WDPRS LSH UL MNXNSRPHQRJIJOLNR]L
]DQ H W L OWAHGEDE R RIGOXRU NULRR BR YR IORNVDFLQ

1D G D E&MHKG IM R VM H W@ D VK \D\S M/GINV R U DRI RGRRDH O/XUDQ L
UH]X OVSRW/IU H P 6 MIRGIBKH V W IRWIMHNXG MR M B X WIQ BL\PDL S H QH P
PHURSHOR®RNWLGZDEOLRKEUD]LQIMQRKVWERHV KXW Y G@DW L
LPLSHQHRV W RN QMG B U H CPBYKLWH] X O WADHAVLIVWEDM DIE WD M LY
3V HXGR PRIQXV ICQRBWDX | L MM\HNMRPEIRG Q R\BXL N UR G L ® K RVLRBHN X
WHVW

3UWHVWRH D R $XQH]XIB\R B WELE\GN | X ] L MVHNRPPGRI M @R UH O/LUD M)

UH]XOWRWLMBONEREFLMNWRBERWVHVWRP



5H]X ORMINVUIR G L PPN RAGE IV RO XV H YD M QIR U H JDREMMH VW LUD Q

NDUEDSHDQ®WVYRDRWND

7DEOLFD.RUH O DUFH. NKID W B WA LRADVQHWID @ND D YQRWLVE II3R/\W XIS IR P R Q D V
D H U X J LGQ REWD MMNRHPW R @ RIP QIR QU K LEXAFR. MHHPDNURGLOXFLM
PHWREDLPLQRDELNRQV¥NDRWIBPLMD

$QWLELRWLN SHDUVRQRY NRHSLFLMHQW
NRUHODFLMH
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7TDEOLFD R OOWDWD WUL PHWRGH X WHVWLUDQMX RV

QD LPLSHQHP L PHURSHQHP
QULMHGQRVWL VX LJUDAHQH 3HDUVRQRYLP NRHILFLMHQWRP NRUHODFI

$QWLELRWLINVVN GLIX]LSMD %XMRQ S ( WH VW
OHWR GD PP PLNURGLOXFLMD O,.
0,.
PLSHQHP
'LVN GDIX]LM
PP
(WHVW O0,.

OHURSHQHP

'LVN GLIX]LMD
PP
(WHVW O0,.
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'LOFR[RQRYLP WHVWRP XVNO MBHRGXG B D @RI D QLMD XD
X GLVN GLIX]JLMVNRM L GLOXFLMVNLP PHWRGDPD GDNOF
RWSRUDQ 8WY RWMNMRMMH VEDWSVWLPNL ]QDpDMQD UD]JOLN
GLIX]JLMVNH PHWRGH X RGQRIWKRGR P BMREDG LVDK¥WM VYRR LK
FHIRSHUFDB]RVDJEBILPSLP D]JWUHRQDP LPLSHQHP DPLNDFLQ
NDR &WR SULND]&WBWIDWOILEFNDWL QLMH ELOR ]QDpDMQH UD]C
]D SLSHUDRIDFL@LOLSHWD]REDNWDPRP PHURSHQHP JHQW

1DMYHUL EURM YUOR YHOLNLK JUH&ADND ! ]JDELOMHA



LPLSHQHPD PHURSHQHPD L NROLVWLQD VRM VH SURJODV
VYWDUL MH RWSRUDQ O9HOLND JUHAND ]DELOMHAHQD MH C
SLSHUDFLOLQD V WD]J]REDNWDPRP WH DPLNDFLQD VRM VF
IDMYHUD SRGXGDUQRVW ELOD MH XDRMWHQSUHWDFLML REI
1DMPDQML EURM SRGXGDUQLK LQWHUSUHWDFLMD GRELM

NROLVWLQD L WR XJODYQRP JERJ YHOLNRJ EURMD PDOLK .

5(=,6727,3,=3&38(8'2021%$6 $(58*,1268%

2GX N XS QR RMHWDL WISY LK Y0980 QRL K RGQRVOQR LPDOR
, RGQREQAGRR W S RO M P IMH\GHY Q@ H WN X S MHDY W DIQDAQLLEAMRIV L N
XUHLGRSHQLFLOLQD FHIDORVSRULQD NDUEDSHQHPD DPL
'UXJL SR XpHVWDORVWL RELQRR WIGHR RIGIPMIIE R MH SRYMHWO ML
FHIDORVSRULAMHGHID SR XpHVWDORVWL ELOD MH JUXSD

NDUEDSHQHPH DV SRXEMIILYRRQERIB | LV \8 BEMNKSBHE O L F D



7DEOLFD3RGXG D W@RWHA S UHY PG WNDMBD. | X ] L I W¥MHRIG PIH W R G H
PLNUR G IXE& X MLRH V W R Y G MEMWHLXYGRR/FIRHLUDN LGB YW LE LB W L NH
NDUEDS NQ S RHNUH ] X O DMWHV W D

SOQMELRWLN 3RGXGDUQHO9UOR YHGIONINDD OD
LQWHHWDFLMHHAND JUHANDUH&AND S
1 1 1 1
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7TDEOLFD 5WHIRGWIRIWDSRYD X WHVWLUDQLK LIRODWD

SH]LVWRWLS %URM VRMHYD

SNXSQR

OXB®BIAAH]ILVWHQWQL VRMHYL WM RQL VRMHYL NRMLILSRND]
YLMNXSLQH DQWLELRWLND RG VOMHGHULK VNXSLQD XUH

NDUEDSHQHPL L 1QKRSIILIDUED © L QRREOY DX ELQ@BRPDK MH XN X

6 RE]JLURP QD WDNR YHOLNL EURM PXOWRSXORIRYHEHGEID/
NRPSDULUDQL VX VRMHWWKRRMIR RYX X BDOVLRMHYH GUXJRJ U}
9HULQD VRMHYD UH]JLVWRWLSD , SULSDG/X@GR WHSVY HURVDLS

RGQRVQR VYLK 2XIJROMDWPHYVYWD/AHRNRWL PRHYLPD VHL



WDNRYyHU VX SUHWHALWR VDpLQMDYDOL VRMHYL UH]JLVWRYV
ELOL |DVWXSOMHQL 2D@SROGIMHON WHMRRWEIBRIYD X RGQRVX

WDEOLFD

7TDEOLFD MEBDBFIRGNRWLSRYD SR VHURWLSRYLPD

5H]LVWRWLS ,, .,,, ,9 9 9, 9,, 9,,., .. B8NXSOR
% UR M
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'RGDWDN ('7$ L IHQDQWUROLQD LPLSHQHPX X PLNURGLOXI
0,.D QD LPLSHQ@WRBEQXEH] SURPMBIQERO, PHGQLMMDOMHGLMDQ

PLQLPDOQLK LQKLELFLMVNLK NRQFHQWUDFLMD QD LPLSHC
PHGLMDQ PLQLPDOQLK LQK]DEMFRM\LRIL S HCRHPF EQ K WDH L M B
LR O WOmMREMM R MH GR ]QDpDMDR P IVPH@HPHQO K B OLY XVWY X L
SUL pHPX VSRGIRUHGMILP EURMHYLPDSRNDIDODMRORQMHQMF
PLQLPDOQH LQKLELFLMVNH HWR®F 8 QMWWXYRYXH ;(QRIR LPWERHQ
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