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.DOWHQHFNHU�(PHVH� x
.DWRQD�0DJGD��$�VRNQHP]HWLVpJ? $IJDQLV]WiQ

%tUy�)DPLO\�.|Q\YNLDGy������
����ROGDO��LURGDORPMHJ\]pNNHO

WDUWDORPMHJ\]pN�pV�WiUJ\PXWDWy�QpON�O

+iURP�pY�WHOW�HO�D]yWD��KRJ\�D]�$PHULNDL�(J\HV�OW�ÉOODPRN�PHJG|QW|WW�HJ\� ² D�PDJD�
QHPpEHQ� UHQGNtY�O� N�O|QOHJHV� ² UHQGV]HUW�� D� WiOLE� UH]VLPHW�� (� PR]JDORP� WDJMDL�� D� WiOLERN�
HOV+VRUEDQ�D]�LV]OiP�QHYpEHQ�KR]RWW�UDGLNiOLV�LQWp]NH GpVHLNNHO�NHOWHWWHN�KtUW�D�QDJ\YLOiJEDQ��

EHWLOWRWWiN� D� WpYpW� pV� PR]LNDW�� D� IpUILDN� V]iPiUD�
N|WHOH]+Yp�WHWWpN�D]�|N|OKRVV]~ViJ~�V]DNiOO� YLVHOpVpW��D�
Q+NQHN� PHJWLOWRWWiN�� KRJ\� GROJR]]DQDN�� YDJ\� KRJ\� D]�
HJpV]� WHVWHW�EHIHG+ OHSHO��D�EXUND�QpON�O� OpSMHQHN�NL�D]�
XWFiUD��/HURPEROWiN�D�YLOiJ|U|NVpJ� UpV]pW�NpSH] + W|EE�
Wt]PpWHUHV� %XGGKD�V]REURNDW�� KDJ\WiN�� KRJ\� D]� RUV]iJ�
HJ\� KDWDOPDV� PiNPH]+Yp� YiOMRQ�� pV�
PHJPDJ\DUi]KDWDWODQ�PyGRQ�UDJDV]NRGWDN�D�YLOiJ�HOV +
V]iP~�WHUURULVWiMiQDN�WDUWRWW�8V]DPD�%LQ�/DGLQKR]�

$� WiOLE� XUDORP� D]RQEDQ� $IJDQLV]WiQ�
W|UWpQHWpQHN� FVDN� HJ\� NLV� V]HOHWpW� pULQWL�� pV� D� KtUHNE +O�
ULWNiQ� NDSQL� YiODV]W� DUUD�� KRJ\� PLO\HQ� N|U�OPpQ\HN�
MiWV]RWWDN� V]HUHSHW� D� PR]JDORP� PHJMHOHQpVpEHQ�� 0L�
W|UWpQW�D]�RUV]iJEDQ�D�WiOLERN�PHJMHOHQpVH�HO +WW"�0HO\HN�

D]RN� D]� HJ]RWLNXV� QHY? QpSFVRSRUWRN�� DPHO\� D� YLOiJ� WDOiQ� OHJV]HJpQ\HEE� RUV]iJiW� ODNMiN"�
0LO\HQ� N|U�OPpQ\HN� N|]|WW� pOWHN� H]HN� D]� HPEHUHN�� pV� PLNpQW� SUyEiOWiN� NLKDV]QiOQL� D�
QDJ\KDWDOPDN� $IJDQLV]WiQ� VWUDWpJLDL� IHNYpVpW� pV� VHEH]KHW +VpJpW"� +RJ\DQ� V]�OHWHWW� D� WiOLE�
PR]JDORP�� PLO\HQ� UHMWpO\HV� V]iODN� I?]WpN� |VV]H� D� WDJMDLW�� pV� PLpUW� WDUWRWWDN� NL� D� WiOLERN� D�
YpJV+NLJ�D]�$O�.DLGD�WHUURUV]HUYH]HW�pV�DQQDN�YH]HW+MH�PHOOHWW"

x .DOWHQHFNHU�(PHVH�.ROR]VYiURQ�pO + RULHQWDOLVWD��(OpUKHW+VpJH��NDOWHQHFNHUHPHVH#IUHHPDLO�KX�
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(]HNUH� D� NpUGpVHNUH� NtQiO� UpV]EHQ� YiODV]W� .DWRQD� 0DJGD�� DNL� PHJ� LV� IRJDOPD]]D� D�
N|Q\Y�XWyV]DYiEDQ��Å$�N|Q\Y�DQQDN�HOOHQpUH��KRJ\�VRN�DGDWRW�pV�WiUJ\L�LVPHUHWHW�WDUWDOPD]�pV�
N|]YHWtW�NRUiQWVHP�W|UHNV]LN�D�WHOMHVVpJ�LJpQ\pUH��LQNiEE�HOJRQGRONR]WDWQL�V]HUHWQH��PLQWVHP�
OH[LNiOLV�LVPHUHWHNHW�N|]YHWtWHQL��YDJ\�W|UWpQHOHPN|Q\YHW�KHO\HWWHVtWHQL�µ

$�ODLNXV�ROYDVy�V]iPiUD�WDOiQ�H]�XWyEEL�OHKHW�D�OHJIRQWRVDEE��QHP�W|UWpQHOHPN|Q\YHW�
WDUW�D�NH]pEHQ��DPHO\�OLQHiULVDQ�KDODGYD�D]�iOODPDODStWiVWyO�IRJYD�HOYH]HW�PLQNHW�QDSMDLQNLJ��$�
PXQND��DPHO\EHQ�YDOyV]tQ?OHJ�|VV]HLOOHV]WpVUH�NHU�OWHN�.DWRQD�0DJGD�NRUiEEDQ�|QiOOyDQ�LV�
PHJMHOHQW�U|YLGHEE�PXQNiL��QHP�DONRW�HJ\HWOHQ�QDJ\�JRQGRODWL�HJ\VpJHW��KDQHP�$IJDQLV]WiQ�
HJ\HV�MHOOHJ]HWHVVpJHLW�pV�SUREOpPiLW�WiUMD�IHO��$]�HJ\HV�IHMH]HWHN�N�O|QE|] + MHOHQVpJHNHW�MiUQDN�
N|U�O��$�PiVRGLN�pV�D�KDUPDGLN� IHMH]HW�D� W|EE� WXFDWQ\L�HWQLNXP�EHPXWDWiViW�NtVpUOL�PHJ��$�
QHJ\HGLN� IHMH]HW�� DPHO\� Å$� WUDGLFLRQiOLV� DJUiUYLV]RQ\RNµ� FtPHW� YLVHOL�� LQNiEE� D]� RUV]iJUD�
MHOOHP]+ WXODMGRQYLV]RQ\RNDW�pV�WiUVDGDOPL�N|]|VVpJHNHW�HOHP]L��%iU�QHP�WXGQL�� KRJ\�D�OHtUW�
iOODSRWRN� PHQQ\LEHQ� YiOWR]WDN� PHJ� D]� HOP~OW� ��� pY� SROJiUKiERU~V� YLV]RQ\DLEDQ�� D� NpUGpV�
yULiVL� IRQWRVViJJDO� EtU� D]� RUV]iJEDQ�� KLV]HQ� D� ODNRVViJ� NE�� ��� V]i]DOpND� PD� LV� D]�
DJUiUV]HNWRUEyO�pO��

$]�H]W�N|YHW+ UpV]HN�² EiU�N�O|QE|]+ FtPHNHW�YLVHOQHN ² Q\~MWMiN�OHJLQNiEE�D]W��DPLW�
HJ\� W|UWpQHOHPN|Q\YW+O� YiUQiQN�� *\DNRUODWLODJ� �����W+O� IRNR]DWRV� pV� HJ\UH� DODSRVDEE�
EHYH]HWpVW�NDSXQN�$IJDQLV]WiQ�SROLWLNDW|UWpQHWpEH��PHJLVPHUNHGYH�D]�DIJiQ�QDFLRQDOL]PXVVDO��
D� PRGHUQL]iFLyV� NtVpUOHWHNNHO�� D� EDOROGDOL� UH]VL PHN� PHJMHOHQpVpYHO� pV� D� SROJiUKiERU~�
NLWHOMHVHGpVpYHO��$NLW�D]�DNWXDOLWiVRN�pUGHNHOQHN��D]�V]LQWpQ�QHP�PDUDG�ROYDVQLYDOy�QpON�O��D�
N|Q\Y�QHJ\HGH��PDMG�V]i]�ROGDO��D�WiOLE�PR]JDORP�MHOHQVpJpYHO�IRJODONR]LN��V +W�QpKiQ\�ROGDO�
PpJ� D� IXQGDPHQWDOLVWD� UHQGV]HUW� N |YHW+ EpNHIRO\DPDWQDN�� pV� D� +DPLG� .DU]DL� �KHO\HVHQ��
.DU]DM��iOWDO�YH]HWHWW�iWPHQHWL�NRUPiQ\QDN�LV�MXWRWW�

.DWRQD� 0DJGD� YLWDWKDWDWODQXO� LJHQ� WiMpNR]RWW� $IJDQLV]WiQ� WpPiMiEDQ�� pV� D]� HOP~OW�
LG+V]DNEDQ� LV� W|EE� DONDORPPDO� ROYDVKDWWXQN� W +OH� KRVV]DEE� U|YLGHEE�PXQNiNDW� �HOV+VRUEDQ�
QDSLODSRN��LOOHWYH�V]?N�WHUMHV]WpV? V]DNODSRN�KDViEMDLQ��

$� N|Q\Y� LQIRUPiFLyJD]GDViJD� HJ\V]HU?HQ� ]DYDUED� HMW+�� D]� HWQLNXPRN� IHOVRUROiVDNRU�
NLWpU� RO\DQ� FVRSRUWRNUD� LV�� DPHO\HNE+O�PiU� FVDN�|W�Wt]H]UHQ�pOQHN�� D� OHJQDJ\REE�HWQLNXP��D�
SDVWXQRN��ERQ\ROXOW�W|U]VL�NDSFVROyGiVDLW��V]LQWMHLW�pV�HOQHYH]pVHLW�LV�UpV]OHWHVHQ�IHOW�QWHWL��$]�
ROYDViV� VRUiQ� � PLQWHJ\� PHOOpNHVHQ� � EHSLOODQWiVW� Q\HU�QN� D� %HOXG]VLV]WiQ �NpUGpVEH�� D�
V]RPV]pGRV�3DNLV]WiQ�W|UWpQHWpEH�pV�D]�LV]OiP�IXQGDPHQWDOL]PXV�I +EE�LUiQ\]DWDLED��ÔJ\�W?QLN�
.DWRQD�0DJGD�PLQGHQW�pV�PLQGHQNLW�LVPHU�$IJDQLV]WiQEDQ��QHP�PDUDGKDWXQN�OH�VHPPLU +O�
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(� KLKHWHWOHQ� WDUWDOPL� JD]GDJViJ� pUWpNpW� VDMQRV� QDJ\EDQ� FV|NNHQWL� D� N|Q\Y�
VWUXNWXUiWODQViJD� �YDJ\� W~O]RWW� VWUXNWXUiOiVD��� $� V]HU] + XJ\DQLV� �WDOiQ� D� NRUiEEL�
UpV]SXEOLNiFLyN� MHOOHJpE+O� DGyGyDQ��PLQGHQKRO�PHJWDUWRWWD� pV�DONDOPD]WD�D� WDUWDOPL�V]LQWHN�
VWUXNWXUiOiViW��tJ\�QHPFVDN�D�IHMH]HWFtPHN�YDQQDN�V]iPR]YD��KDQHP�D]RQ�EHO�O�D]�DOFtPHN��V +W�
D]�ÅDO�DOFtPHNµ�LV��DPHO\�HVHWHQNpQW�|VV]H]DYDUKDWMD�D]�HPEHUW��$ONDOPDQNpQ W�PpJ�D]�D�NpWHO\�
LV� IHOPHU�O� D]� ROYDVyEDQ�� KRJ\� OiWWD �H� V]HUNHV]W+ �YDJ\� OHNWRU"�� D� V]|YHJHW�� KLV]HQ�PiVNpSS�
KRJ\� W|UWpQKHWHWW� PHJ�� KRJ\� D� PiVRGLN� pV� KDUPDGLN� IHMH]HW� J\DNRUODWLODJ� XJ\DQDUUyO� V]yO�
�HWQLNXPRN� EHPXWDWiVD��� NpW� ;,�� IHMH]HW� YDQ� �EiU� D� WDUWDOP XN� HOWpU��� pV� PHJOHS+HQ� VRN� D�
KHO\HVtUiVL� KLED� �QHP� Q\RPGDL� KLED���� 1HP� N|YHWNH]HWHV� D� PXQND� D� QHYHN� iWtUiViQiO� �KRO�
3DUW\��KRO�3iUW���pV�ROYDViV�N|]EHQ�RO\DQ�pU]pVH�YDQ�D]�HPEHUQHN��KRJ\�LVPpWOpVEH�ERWORWW�pV�
EL]RQ\RV�UpV]HNNHO�PiU�WDOiONR]RWW�NRUiEEDQ�

+XOOiP]LN� D� WXGRPiQ\RV� SXEOLNiFLyNQiO� RO\� IRQWRV� KLYDWNR]iVRN�PpUWpNH�� $� N|Q\Y�
HOV+ ���� ROGDOiUD� PDMG� |WV]i]� KLYDWNR]iV� MXW�� $]� XWROVy� NpW� IHMH]HWQpO� YLV]RQW� �D� WiOLERN�
PHJMHOHQpVW+O�D�.DU]DM�NRUV]DNLJ��PLQG|VV]H�WL]HQHJ\�KLYDWNR]iVW�WDOiOXQN����ROGDORQ��SH GLJ�H]�
D�OHJDNWXiOLVDEE�UpV]��LWW�D�OHJE+VpJHVHEE�D�KR]]iIpUKHW+ LURGDORP��

$]pUW�LV�V]�NVpJ�OHWW�YROQD�W|EE�KLYDWNR]iVUD��PHUW�D�N|Q\Y�V]iPRV�PHJOHS +��D�MHOHQOHJL�
WXGRPiQ\RV�NRQV]HQ]XVVDO�V]HPEHQ�iOOy�NLMHOHQWpVW�WHV]�D�N|Q\YEHQ��PHO\�iOOtWiVRN�D]RQEDQ�D�
ÅOHYHJ+EHQ�OyJQDNµ��KLV]HQ�VHPPLO\HQ�KLWHOHV��YDJ\�DNiU�EiUPLO\HQ��KLYDWNR]iVVDO�QLQFVHQHN�
DOiWiPDV]WYD��$�SpOGD�NHGYppUW�PHJHPOtWHN�D�V]HU] +W+O�QpKiQ\�LO\HQ�PHJOHS+ iOOtWiVW�

x .DWRQD�0DJGD�D�N|Q\YpEHQ�D]W�tUMD��pV�V]iPRV�PiV�tUiViEDQ�LV�W|EEV]|U�iOOtWRWWD� PiU���
KRJ\� �����EHQ� D]� DIJiQ� XUDONRGy� �$PDQXOODK�� HOOHQ� IHONHOpVW� YH]HW + +DELEXOODK�
.DODNDQL�D�V]RYMHW�WLWNRVV]ROJiODW�SiUWIRJROWMD�YROW��%iU�WHUPpV]HWHVHQ�H]W�D�OHKHW +VpJHW�
QHP� OHKHW� NL]iUQL�� .DWRQD�0DJGD� D]RQEDQ� H]HQ� iOOtWiVD� DOiWiPDV]WiViUD� VHPPLO\HQ�
KLYDWNR]iVW� QHP� MHO|O� PHJ�� .tYiQFVL� OHQQpN�� KRJ\� D� V]HU] + PLUH� DODSR]]D� H]HQ�
LQIRUPiFLyMiW�� $� V]DNLURGDORP� XJ\DQLV� pSSHQVpJJHO� EULW� WLWNRVV]ROJiODWL� KiWWHUHW�
WXODMGRQtW� +DELEXOODK� .DODNDQLQDN�� pV� EiU� HUUH� VLQFV� HJ\pUWHOP ? EL]RQ\tWpN��
PLQGHQHVHWUH� D� V]DNLURGD ORPEDQ� V]pOHVN|U?HQ� HPOHJHWLN� H]W� D� NDSFVRODWRW�� �$�
V]DNLURGDORP� V]HULQW� HJ\pENpQW� +DELEXOODK� .DODNDQLW� pSSHQ� �OG|]WpN� D� V]RYMHWHN��
PLYHO�HJ\� LGHLJ�UpV]W�YHWW�D�N|]pS �i]VLDL�V]RYMHWHOOHQHV�IHONHOpVEHQ���$NiUKRJ\�LV�YROW��
HJ\� PpUWpNDGy� P?QHN�� LOOHWYH� V]HU]+QHN� D� VDMiW� PXQNiMiEDQ� LVPHUWHWQLH� NHOOHQH� D�
WXGRPiQ\RV� NRQV]HQ]XVW�� LOOHWYH� D]W�� KRJ\� HJ\� NpUGpV�PLO\HQ� LQWHUSUHWiFLyNEDQ� pO� D�
W|UWpQHOHPWXGRPiQ\L� N|]WXGDWEDQ�� (J\� KLYDWNR]iV� QpON�OL�� ÅH[� FKDWHGUDµ� MHOOHJ ?
NLMHOHQWpV�|QPDJiEDQ�KLWHOWHOHQQHN�W?QLN��N�O|Q|VHQ�DNNRU��KD�D]�WHOMHVHQ�HOOHQWPRQG�
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D]� HGGLJL� LVPHUHWHNQHN�� �.DWRQD� 0DJGD� W|UWpQHOHPV]HPOpOHWH� HJ\pENpQW� LJHQ�
OHHJ\V]HU?VtW+QHN� W?QLN�� V]HULQWH� D]� DIJDQLV]WiQL� WDG]VLNRN� D]� RURV]RN� �V]RYMHWHN��
EHIRO\iVD� DODWW� iOOWDN� pV� iOOQDN�� PtJ� D� SDVWXN� D� EULW�� PDMG� DPH ULNDL� VWE�� pUGHNHN�
PHJMHOHQtW+L��

x .DWRQD�0DJGD� D� N|Q\YpEHQ� D]W� LV� tUMD� �pV� V]iPRV�PiV� tUiViEDQ� LV� W|EEV]|U� iOOtWRWWD�
PiU��� KRJ\� D]� �����EDQ� $IJDQLV]WiQEDQ� YpJUHKDMWRWW� NRPPXQLVWD� SXFFV� WHOMHVHQ�
VSRQWiQ�PyGRQ�W|UWpQW��pV�DEEDQ�D�V]RYMHWHNQHN�VHPPLO\HQ�V]HUH S�N�QHP�YROW��(]�D�
NLMHOHQWpV�QHP�WHNLQWKHW+ WXGRPiQ\RVDQ�PHJDODSR]RWWQDN��.pWVpJNtY�O�YLWiN�IRO\QDN�
WXGRPiQ\RV� N|U|NEHQ� D� V]RYMHW� EHDYDWNR]iV� PpUWpNpU +O�� D]� D]RQEDQ� iOWDOiQRV�
NRQV]HQ]XVW� pOYH]�� KRJ\� OHJDOiEELV� N|]YHWYH� MHOHQW +V� YROW� D� V]RYMHW� V]HUHS�� �6]iPRV�
V]HU]+��SpOGiXO� HJ\�KDMGDQL�DIJiQ�SROLWLNXV� �$EGXO�6DPDG�*KDXV���DNL�NRUDEHOL�DIJiQ�
WLWNRVV]ROJiODWL�MHOHQWpVHNUH�KLYDWNR]LN�D]RQEDQ�EL]RQ\tWpNRNDW�YRQXOWDW�IHO�P ?YpEHQ�D�
N|]YHWOHQ�pV�DNWtY�V]RYMHW�UpV]YpWHOUH��&VDN�PHJLVPpWHOQL�WXGRP��DNiUKRJ\�LV�W|UW pQW�D�
GRORJ��PLQGHQNpSSHQ� LQGRNROW� OHWW� YROQD� HJ\�PpUWpNDGy�P ?EHQ� D� NpUGpV� DODSRVDEE�
ÅN|U�OMiUiVDµ�

x +DVRQOy� PyGRQ� UHQGNtY�O� ÅPHJOHS+µ� ² pV� KLYDWNR]iVRNNDO� DOi� QHP� WiPDV]WRWW� ²
NLMHOHQWpVHNHW� WHV]� .DWRQD� 0DJGD� D� .KDON� pV� 3DUFVDP� IUDNFLyNUyO�� 7DUDNL� pV� $PLQ�
YLV]RQ\iUyO�� LOOHWYH� D� V]RYMHWHN� DIJDQLV]WiQL� EHYRQXOiViQDN� KiWWHUpU +O�� YDJ\� DNiU� D�
OHJ~MDEE�LG+V]DN�W|UWpQHOPpUH�pV�D]�$O �.DLGiUD�YRQDWNR]yDQ���+LYDWNR]iVRN�KLiQ\iEDQ�
H� NLMHOHQWpVHN� LJHQ� YLWDWKDWyDN�� LOOHWYH� ² LVPHUYH� D� V]HU]+ V]pOHV� WiMpNR]RWWViJiW� ²
V]iQGpNRVDQ�HJ\ROGDO~DN��

7HOMHVHQ� V]RNDWODQ� pV� N|YHWNH]HWOHQ� D� IpON|YpU� NLHPHOpVHN� DONDOPD]iVD�� 9DQ�� KRJ\�
ROGDODNRQ�NHUHV]W�O�QHP�WDOiONR]XQN�YHOH��pV�HO +IRUGXO��KRJ\�HJ\�HJpV]�EHNH]GpV�HVHWW�iOGR]DWXO�
D� V]HU]+ YDJ\� V]HUNHV]W+ WROOiQDN�� $� N|Q\Y� WDOiQ� OHJPHJK|NNHQW+EE� KLiQ\RVViJD� D�
WDUWDORPMHJ\]pN� �EiU� HJ\� QpY� pV� WiUJ\PXWDWy� LV� KDV]QRV� OHWW� YROQD��� DPHO\HW� HJ\V]HU ?HQ�
NLIHOHMWHWWHN�

$�IHQWL�NULWLNDL�PHJMHJ\]pVHN�HOOHQpUH�D�N|Q\Y�KDV]QRV�pV�JRQGRODWpEUHV]W + ROYDVPiQ\��
QHP�V]DNpUW+N�V]iPiUD�D]RQEDQ�QpPLOHJ�IpOU HYH]HW+ OHKHW��1DJ\RQ�HJ\HW�OHKHW�pUWHQL�D�N|Q\Y�
XWyV]DYiEDQ� V]HUHSO+�� NRUiEEDQ� LV� LGp]HWW� PRQGDWWDO�� PLV]HULQW� Å$� N|Q\Y� HOJRQGRONR]WDWQL�
V]HUHWQH��PLQWVHP�OH[LNiOLV�LVPHUHWHNHW�N|]YHWtWHQL����µ�6]iPRPUD�LJD]L�LQVSLUiFLyW�MHOHQWHWW�D�
PHJOHKHW+VHQ� VRN� ÅPHJOHS+µ� iOOtWiV� KiWWHUpQHN� IHOGHUtWpVH� pV� D� V]DNLURGDORPEDQ� YDOy�
HOOHQ+U]pVH�� LOOHWYH� D� V]DNLURGDORP� DODSMiQ� W|UWpQ + FiIRODWD�� 7HUYHLP� V]HULQW� HJ\� NpV+EEL�
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PXQNiPEDQ� .DWRQD� 0DJGD� QpKiQ\� iOOtWiViW� UpV]OHWHVHQ� LV� FiIROQiP�� LOOHWYH� D� IHOYHWHWW�
NpUGpVHNHW�D�PDJXN�WHOMHVHVVpJpEHQ��HJ\ROGDO~ViJWyO�PHQWHVHQ�V]HUHWQpP�PDMG�EHPXWDWQL�

(J\�iWODJRV�ROYDVy�V]iPiUD�D]RQEDQ�D�N|Q\YHW�QHP�DMiQODQiP�Np]LN|Q\YNpQW��LOOHWYH�
IRUUiVPXQNDNpQW��FVDNLV�JRQGRODWpEUHV]W + ± pV�WRYiEEL�NXWDNRGiVUD�VHUNHQW+ ± DODSDQ\DJNpQW��
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