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HK\S[VZ�THPZ�]LSOVZ�H�\ZHYLT�L�JPNHYL[[LZ�JVT�
ZHIVY�H�MY\[HZ�L�KVJLZ���

(�1<=,5;<+,�i�6�.9<76�(3=6�7(9(�6�4(92,;05.�+6:�,�*0.(9,;;,:



� *(47(0.5�-69�;6)(**6�-9,,�20+:�����(<.<:;���� �����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������>>>�;6)(**6-9,,20+:�69.

1<<3
6�X\L�t�1<<3&
� 1<<3�t�H�THYJH�THPZ�WVW\SHY�UVZ�,<(��JVT�����
KV�TLYJHKV�KL�L�JPNHYL[[LZ���

� 1<<3�t�\T�KPZWVZP[P]V�LSLNHU[L�KL�HS[H�[LJUVSVNPH�
X\L�t�MmJPS�KL�\ZHY�L�MmJPS�KL�LZJVUKLY�
6�L�JPNHYL[[L�KH�1<<3�JVU[H�JVT�WVKZ�KL�UPJV[PUH�
Z\WLYMVY[LZ�L�JVT�ZHIVYLZ�KVJLZ�
<T�WLX\LUV�WVK�KL�SxX\PKV�[LT�H�TLZTH�UPJV[PUH�
X\L�\T�THsV�PU[LPYV�KL�JPNHYYVZ�
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6Z�MHIYPJHU[LZ�KL�WYVK\[VZ�KL�[HIHJV�HX\LJPKV�
VZ�WYVTV]LT�JVTV�¸ZLT�M\THsH¹�L�LUMH[PaHT�
X\L�V�[HIHJV�ULSLZ�t�HX\LJPKV�L�UqV�X\LPTHKV��(�
[LYTPUVSVNPH�t�PTWVY[HU[L��WVPZ�[LYPH�PTWSPJHs�LZ�
WHYH�\TH�ZtYPL�KL�YLN\SHTLU[Hs�LZ��WVY�L_LTWSV��
PTWVZ[VZ��HY�SPTWV�L[J���LT�WHxZLZ�VUKL�VZ�WYVK\[VZ�
WVKLT�ZLY�]LUKPKVZ��(SN\UZ�LZ[\KVZ�L_HTPUHYHT�
WYVK\[VZ�KL�[HIHJV�HX\LJPKV�KL�HJVYKV�HVZ�

JHTWV�KH�X\xTPJH��

<T�LZ[\KV�YLHSPaHKV�WVY�WLZX\PZHKVYLZ�UH�.YtJPH�
KLZJVIYP\�X\L�HZ�LTPZZ�LZ�KL�WYVK\[VZ�KL�[HIHJV�
HX\LJPKV�PUJS\LT�JHYIVUPSHZ��X\L�ZqV�WYVK\[VZ�

7(9;,��!�/;7:<T�LZ[\KV�X\L�L_HTPUV\�VZ�LMLP[VZ�KV�\ZV�KL�
086:�UHZ�JtS\SHZ�KV�MxNHKV�KVJ\TLU[V\�Ux]LPZ�
LSL]HKVZ�KL�IPSPYY\IPUH�WSHZTm[PJH��PUKPJHUKV�
WVZZx]LPZ�KHUVZ�HV�MxNHKV"�\T�PTWHJ[V�UH�ZH�KL�
X\L�HU[LZ�UqV�OH]PH�ZPKV�HZZVJPHKV�HV�\ZV�
JVU]LUJPVUHS�KL�JPNHYYVZ���

-VYHT�YLSH[HKVZ�WLSV�TLUVZ�KVPZ�JHZVZ�KL�
WUL\TVUPH�LVZPUVMxSPJH�HN\KH�H[YPI\xKVZ�HV�\ZV�KL�
WYVK\[VZ�KL�[HIHJV�HX\LJPKV���

(WLZHY�KL�WLSV�TLUVZ�\TH�LTWYLZH�KL�[HIHJV�[LY�
HSLNHKV�H�WYVTVsqV�KL�\T�M\[\YV�ZLT�M\TV��UqV�Om�
L]PKvUJPHZ�KL�X\L�VZ�WYVK\[VZ�KL�[HIHJV�HX\LJPKV�
HQ\KLT�HZ�WLZZVHZ�H�WHYHY�KL�M\THY�JPNHYYVZ�
JVU]LUJPVUHPZ��5V�LU[HU[V��V�\ZV�K\WSV�KL�WYVK\[VZ�KL�
JPNHYYV�HX\LJPKV�L�JPNHYYVZ�JVU]LUJPVUHPZ�t�JVUZPKLYHKV�
WYV]m]LS�

7YVK\[VZ�KL�;HIHJV�KH�-+(�KVZ�,<(�JVUJS\P\�X\L�
VZ�M\THU[LZ�WYV]H]LSTLU[L�ZL�[VYUHYPHT�\Z\mYPVZ�
K\WSVZ�KL�086:�L�JPNHYYVZ�JVU]LUJPVUHPZ�HV�SVUNV�

��X\HUKV�LZ[\KHYHT�H�ZVSPJP[HsqV�KH�740�WHYH�
V�086:���

5V�1HWqV��LT�������������KVZ�\Z\mYPVZ�KL�
WYVK\[VZ�KL�[HIHJV�HX\LJPKV�[HTItT�LYHT�
M\THU[LZ�H[\HPZ�KL�JPNHYYVZ�JVU]LUJPVUHPZ���

5H�*VYtPH�KV�:\S��������KVZ�QV]LUZ�KL����H����
HUVZ�X\L�YLSH[HYHT�\ZHY�WYVK\[VZ�KL�[HIHJV�
HX\LJPKV�LT������LYHT�M\THU[LZ�H[\HPZ�KL�JPNHYYVZ�
JVU]LUJPVUHPZ��������[HTItT�\ZH]HT�L�JPNHYL[[LZ�
L�������LYHT�\Z\mYPVZ�KL�JPNHYYVZ�L�L�JPNHYL[[LZ�� 

:L�HZ�L_WLJ[H[P]HZ�ZVIYL�V�\ZV�K\WSV�KL�WYVK\[VZ�
KL�[HIHJV�HX\LJPKV�L�JPNHYYVZ�JVU]LUJPVUHPZ�MVYLT�

�U\Z�KV�[HIHNPZTV�H\TLU[HYm�

796+<;6:�(8<,*0+6:�+,�;()(*6�,�*64)<:;²6�-<4(h(

PU[LYTLKPmYPVZ�K\YHU[L�H�JVTI\Z[qV�KL�JVTWVZ[VZ�
VYNoUPJVZ��V�X\L�PTWSPJH�X\L�LML[P]HTLU[L�L_PZ[L�
JVTI\Z[qV�V\�¸X\LPTHK\YH¹���

<T�LZ[\KV�UVZ�,Z[HKVZ�<UPKVZ�MVJHKV�UV�JVU[L�KV�
KHZ�LTPZZ�LZ�KL�WYVK\[VZ�KL�[HIHJV�HX\LJPKV�
KVJ\TLU[V\�H�WYLZLUsH�KL�NHZLZ�Q\U[V�JVT�
WHY[xJ\SHZ�SxX\PKHZ�L�Z}SPKHZ��PUKPJHUKV�WPY}SPZL�V\�
JVTI\Z[qV�KL�TH[LYPHS�VYNoUPJV���

(StT�KPZZV��\T�LZ[\KV�KL���� �MVJV\�ZL�LT�
H]HSPHY�V�KLZLTWLUOV�KV�086:�JVTV�\TH�M\UsqV�
KL�SPTWLaH�KVJ\TLU[V\�JHYIVUPaHsqV��X\L�VZ�
WLZX\PZHKVYLZ�PU[LYWYL[HYHT�JVTV�L]PKvUJPH�KL�
WPY}SPZL��V\�ZLQH��JVTI\Z[qV����

,TIVYH�OHQH�JHKH�]La�THPZ�L]PKvUJPH�ZVIYL�VZ�KHUVZ�HZZVJPHKVZ�HVZ�WYVK\[VZ�KL�[HIHJV�HX\LJPKV��H�L]PKvUJPH�
L_PZ[LU[L�H[t�OVQL�t�JSHYH!�V�[HIHJV�\ZHKV�UVZ�WYVK\[VZ�KL�[HIHJV�HX\LJPKV�t�YLHSTLU[L�X\LPTHKV�L�UqV�
HWLUHZ�HX\LJPKV��L�JVT�LZZH�JVTI\Z[qV�]LT�H�LTPZZqV�KL�WYVK\[VZ�X\xTPJVZ�X\L�ZqV�WLYPNVZVZ�WHYH�H�ZH�KL�
KVZ�\Z\mYPVZ�L�UqV�\Z\mYPVZ�X\L�LZ[qV�L_WVZ[VZ�H�LTPZZ�LZ�KL�WYVK\[VZ�KL�[HIHJV�HX\LJPKV�
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6�086:�L�V�.SV�LZ[qV�ZLUK ����
X\L�ZqV�JHYHJ[LYxZ[PJHZ�X\L�H[YHLT�QV]LUZ�L�QV]LUZ�HK\S[VZ��V�X\L�H\TLU[H�H�WYLVJ\WHsqV�ZVIYL�H�PUPJPHsqV�
LU[YL�QV]LUZ�

(Z�LTWYLZHZ�KL�[HIHJV�ZLWHYHT�HZ�THYJHZ�L�H�JVTLYJPHSPaHsqV�KVZ�KPZWVZP[P]VZ�HX\LJLKVYLZ�KHZ�KV�[HIHJV�LT�
ZP��
YLN\SHTLU[Hs�LZ��JVTV�SLPZ�X\L�WYVxILT�V\�YLZ[YPUNLT�H�W\ISPJPKHKL��H�WYVTVsqV�L�V�WH[YVJxUPV�KL�WYVK\[VZ�KL�
[HIHJV�X\L�JVU[vT�[HIHJV��6Z�IHZ[�LZ�KL�[HIHJV�T\P[HZ�]LaLZ�JHYYLNHT�HZ�THYJHZ�KL�JPNHYYVZ�WVW\SHYLZ�WHYH�
HTHYYHY�VZ�UV]VZ�WYVK\[VZ�JVT�UVTLZ�Qm�JVUOLJPKVZ��2LU[�WHYH�5LV:[PJRZ�L�4HYSIVYV�WHYH�/,,;:��

;Í*;0*(:�+,�4(92,;05.

;m[PJHZ�[YHKPJPVUHPZ�KL�THYRL[PUN

,T�KP]LYZVZ�WHxZLZ��H�740�JVTLYJPHSPaH�V�086:�
KL�THULPYHZ�X\L�UqV�WVKLT�JVTLYJPHSPaHY�ZL\Z�

QVYUHPZ�L�YL]PZ[HZ��PUJS\ZP]L�W\ISPJHs�LZ�VU�SPUL���LT�
WVU[VZ�KL�]LUKH��H�[YH]LZ�KL�WH[YVJxUPVZ�KL�MLZ[HZ�
L�L]LU[VZ�J\S[\YHPZ��WVY�TLPV�KL�WHYJLYPHZ�JVT�
V\[YHZ�LTWYLZHZ��SHsVZ�JVT�H�PUK�Z[YPH�KH�TVKH��
W\ISPJPKHKL�LT�]LxJ\SVZ�L�WH[YVJxUPVZ�KL�L]LU[VZ�
W�ISPJVZ��JVTV�MLZ[P]HPZ�KL�T�ZPJH�

4xKPHZ�ZVJPHPHZ

<TH�YLJLU[L�PU]LZ[PNHsqV��X\L�K\YV\�KVPZ�
HUVZ��KLTVUZ[YV\�X\L�HZ�LTWYLZHZ�KL�[HIHJV�

7HYH�H\TLU[HY�Z\H�LZ[YH[tNPH�KL�THYRL[PUN��H�740�

LSLNHU[LZ�WHYH�]LUKLY�KPZWVZP[P]VZ�086:��JVT�V�
VIQL[P]V�KL�JYPHY�\TH�¸L_WLYPvUJPH�L_[YHVYKPUmYPH�KL�
JVUZ\TV¹��

H�THYJH�KV�086:��(SN\UZ�KLZZLZ�LZWHsVZ�[HTItT�

JLU[YVZ�JYPH[P]VZ�JVT�ZHSHZ�KLKPJHKHZ�n�KHUsH��
JPULTH��T�ZPJH�L�HY[LZ�]PZ\HPZ���HStT�KL�LZWHsVZ�
KL�JV^VYRPUN�JVT�JHMtZ�L�YLZ[H\YHU[LZ��VUKL�HZ�
WLZZVHZ�WVKLT�VYNHUPaHY�YL\UP�LZ�L�^VYRZOVWZ���

L�Z\HZ�LTWYLZHZ�KL�THYRL[PUN�[vT�LUNHQHKV�

WHYH�HQ\KHY�H�WYVTV]LY�JPNHYYVZ�L�V\[YVZ�WYVK\[VZ�
KL�[HIHJV��JVTV�WYVK\[VZ�KL�[HIHJV�HX\LJPKV��
LU[YL�ZL\Z�ZLN\PKVYLZ�UHZ�YLKLZ�ZVJPHPZ����<T�
YLSH[}YPV�ZLWHYHKV�YLNPZ[YV\�X\L�LU[YL��¢�KL�QHULPYV�
KL������L��¢�KL�THYsV�KL������OH]PH�����IPSOqV�KL�
WVZZx]LPZ�PTWYLZZ�LZ�KL�JVU]LYZHZ�UV�;̂ P[[LY�X\L�

[PUOHT�\T�HSJHUJL�JVTIPUHKV�KL�����TPSO�LZ�KL�
ZLN\PKVYLZ���
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+L�HJVYKV�JVT�LZ[H[xZ[PJHZ�JVTWPSHKHZ�WLSH�.SVIHS+H[H��LU[YL������L�������V�]VS\TL�NSVIHS�KL�]LUKHZ�KL�
JPNHYYVZ�JVU]LUJPVUHPZ�LZ[HIPSPaV\�ZL��+LZKL�������H�PUK�Z[YPH�KV�[HIHJV�[LT�L_WLYPTLU[HKV�\T�KLJSxUPV�
JVUZ[HU[L��7YL]v�ZL�X\L�LZ[L�KLJSxUPV�JVU[PU\L�WLSV�TLUVZ�H[t�H�WY}_PTH�KtJHKH�� �:LN\UKV�H�,\YVTVUP[VY�
0U[LYUH[PVUHS��HZ�HTLHsHZ�nZ�]LUKHZ�KL�WYVK\[VZ�MVYHT�]mYPHZ��LT�LZWLJPHS!�V�WYVNYLZZV�NSVIHS�UV�JVU[YVSL�
KV�[HIHJV�YLZ\S[HU[L�KH�HKVsqV�KH�*VU]LUsqV�8\HKYV�WHYH�V�*VU[YVSL�KV�;HIHJV�KH�64:�L�H�YmWPKH�L_WHUZqV�
KH�PUK�Z[YPH�KL�JPNHYYVZ�LSL[Y�UPJVZ����*VT�VZ�WYVK\[VZ�KL�[HIHJV�HX\LJPKV��H�PUK�Z[YPH�KV�[HIHJV�PU]LZ[P\�
LT�\TH�HWVZ[H�X\L�WVKLYPH�JVTWLUZHY�HZ�[LUKvUJPHZ�YL]LYZP]HZ�KHZ�]LUKHZ�NSVIHPZ�ZL�H�PUK�Z[YPH�JVUZLN\PY�
NHYHU[PY�H�YLN\SHTLU[HsqV�MYV\_H�KV�WYVK\[V��JVT�IHZL�LT�HSLNHs�LZ�MHSZHZ�L�LUNHUVZHZ�ZVIYL�̧ TLUVY�YPZJV¹�
L�̧ ZLT�M\THsH¹��6�HUV�KL������WYV]V\�ZLY�WYVTPZZVY�WHYH�H�740��WVPZ�SHUsV\�V�086:�LT�]mYPVZ�WHxZLZ�JVT�
YLN\SHTLU[HsqV�MH]VYm]LS���

<TH�YLN\SHTLU[HsqV�MYV\_H�ZVIYL�VZ�WYVK\[VZ�KL�[HIHJV�HX\LJPKV�UqV�HWLUHZ�ZLY]PYPH�HVZ�PU[LYLZZLZ�
JVYWVYH[P]VZ�KL�̧ IV[[VT�SPUL¹��V\�ZLQH��THPVYLZ�]LUKHZ�L�S\JYVZ�"�[HTItT�SL]HYPH�H�\T�H\TLU[V�KV��U\Z�KV�
[HIHNPZTV�VUKL�X\LY�X\L�VZ�WYVK\[VZ�KL�[HIHJV�HX\LJPKV�LZ[LQHT�KPZWVUx]LPZ�

HZZVJPHsqV�TtKPJH�X\L�YLJVTLUKL�V�\ZV�KL�
WYVK\[VZ�KL�[HIHJV�HX\LJPKV�JVTV�\T�KPZWVZP[P]V�
KL�JLZZHsqV�V\�KL�YLK\sqV�KL�KHUVZ��4\P[VZ�}YNqVZ�
W�ISPJVZ��PUJS\PUKV�H�64:��H�:VJPLKHKL�,\YVWLPH�
9LZWPYH[}YPH��H�*VTPZZqV�KH�-+(�L�HZ�:VJPLKHKLZ�

HSLY[HUKV�JVU[YH�V�\ZV�KL�WYVK\[VZ�KL�[HIHJV�

WHYH�HWVPHY�HZ�HSLNHs�LZ�KL�YLK\sqV�KL�KHUVZ�KHZ�
LTWYLZHZ���

(� ��64:��W\ISPJV\�
\T�KVJ\TLU[V�PUMVYTH[P]V�ZVIYL�VZ�WYVK\[VZ�KL�

X\L�KLTVUZ[YLT�X\L�VZ�WYVK\[VZ�KL�[HIHJV�
HX\LJPKV�ZqV�TLUVZ�WYLQ\KPJPHPZ�KV�X\L�VZ�WYVK\[VZ�
JVU]LUJPVUHPZ�KV�[HIHJV��L�X\L�LSLZ�KL]LT�LZ[HY�
Z\QLP[VZ�H�WVSx[PJHZ�L�TLKPKHZ�YLN\SH[}YPHZ�HWSPJHKHZ�
H�[VKVZ�VZ�V\[YVZ�WYVK\[VZ�KV�[HIHJV����

(�6P[H]H�*VUMLYvUJPH�KHZ�7HY[LZ�KH�*8*;�KH�
64:��������HWYV]V\�\TH�KLJPZqV�ZVIYL�UV]VZ�L�
LTLYNLU[LZ�WYVK\[VZ�KL�[HIHJV��5LSH��HZ�7HY[LZ�
HK]LY[LT�X\L�VZ�WYVK\[VZ�KL�[HIHJV�HX\LJPKV�

X\L�WYVK\aLT��(�KLJPZqV�[HTItT�YLJVTLUKH�nZ�

7HY[LZ�¸YLN\SHTLU[HY��PUJS\ZP]L�YLZ[YPUNPY�V\�WYVPIPY��
JVUMVYTL�HWYVWYPHKV��B���D�H�]LUKH�L�V�\ZV�KL�UV]VZ�
L�LTLYNLU[LZ�WYVK\[VZ�KL�[HIHJV¹�L�¸HWSPJHY��
X\HUKV�HWYVWYPHKV��HZ�TLKPKHZ�HVZ�KPZWVZP[P]VZ�
WYVQL[HKVZ�WHYH�V�JVUZ\TV�KLZZLZ�WYVK\[VZ¹���

(�:VJPLKHKL�,\YVWLPH�9LZWPYH[}YPH�W\ISPJV\�
\TH�KLJSHYHsqV�KL�WVZPsqV�KPaLUKV�X\L�VZ�
WYVK\[VZ�KL�[HIHJV�HX\LJPKV�[HS]La�ZLQHT�TLUVZ�
WYLQ\KPJPHPZ�WHYH�VZ�M\THU[LZ��LTIVYH�WLYTHULsHT�
WYLQ\KPJPHPZ�L�HS[HTLU[L�]PJPHU[LZ��L�X\L�t�WVZZx]LS�
X\L�VZ�M\THU[LZ�T\KLT�WHYH�VZ�WYVK\[VZ�KL�
[HIHJV�HX\LJPKV�LT�]La�KL�KLZPZ[PYLT�KL�M\THY��
(�PUZ[P[\PsqV�UqV�YLJVTLUKH�ULUO\T�WYVK\[V�
WYLQ\KPJPHS�HVZ�W\ST�LZ�L�n�ZH�KL�O\THUH���
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�� ���JV\U[YPLZ�IHU�HSS�ZHSLZ�VM�L�JPNH�

,[OPVWPH��.HTIPH��0YHU��3LIHUVU��4HJH\��
4L_PJV��6THU��7HUHTH��8H[HY��:PUNH�
WVYL��:YP�3HURH��:\YPUHTL��:`YPH��;OHPSHUK��
;PTVY�3LZ[L��;\YRTLUPZ[HU��<NHUKH��HUK�
<Y\N\H`"�HUK���JV\U[YPLZ�VUS`�WLYTP[�[OL�
ZHSL�VM�L�JPNHYL[[LZ�\UKLY�H�TLKPJPUHS�VY�
[OLYHWL\[PJ�WYVK\J[�SPJLUZL��(\Z[YHSPH��
*OPSL��/VUN�2VUN��1HWHU��4HSH`ZPH��;HP^HU��
HUK�=LULa\LSH���-VY�TVZ[�VM�[OVZL�JV\U[YPLZ�
[OPZ�PZ�H�KL�MHJ[V�IHU�VU�ZHSLZ�ILJH\ZL��
V[OLY�[OHU�PU�*OPSL��UV�THU\MHJ[\YLY�OHZ�
VI[HPULK�H�TLKPJPUHS�SPJLUZL�MVY�HU�L�JPNH�
YL[[L"�HUK�PU�*OPSL��L]LU�H�IYHUK�OHZ�ILLU�
HWWYV]LK�HZ�WOHYTHJL\[PJHS�WYVK\J[��P[�OHZ�
UV[�ILLU�HWWYV]LK�MVY�JVTTLYJPHSPaH[PVU��

��
�7HUHTH�HUK�,[OPVWPH���0U�H[�SLHZ[����JV\U�
[YPLZ��/;7Z�HYL�IHUULK�\UKLY�L_PZ[PUN�SH^Z�
LP[OLY�ILJH\ZL�[OVZL�JV\U[YPLZ�WYVOPIP[�HSS�
UL^�UPJV[PUL�WYVK\J[Z��(\Z[YHSPH��:PUNHWVYL�
HUK�)YHaPS��VY�ILJH\ZL�/;7Z�HYL�JV]LYLK�
I`�SH^Z�[OH[�IHU�ºZTVRLSLZZ»�[VIHJJV�
�-PUSHUK��4HS[H�HUK�:YP�3HURH��VY�L�JPNH�
YL[[LZ��)Y\ULP��*HTIVKPH��8H[HY��;OHPSHUK�
HUK�<NHUKH��

��
HUK�9LN\SH[PVUZ���1\S`�������� ���(]HPSHISL�

�
ZV\YJLZ�LTLYNPUN�[VIHJJV�WYVK\J[Z�L�JPN�
HYL[[LZ�MHJ[Z�Z[H[Z�HUK�YLN\SH[PVUZ���
(JJLZZLK�(\N\Z[������� ��

��
HUK�9LN\SH[PVUZ���1\S`�������� ���(]HPSHISL�

�
ZV\YJLZ�LTLYNPUN�[VIHJJV�WYVK\J[Z�L�JPN�
HYL[[LZ�MHJ[Z�Z[H[Z�HUK�YLN\SH[PVUZ���
(JJLZZLK�(\N\Z[������� ��

�� <�:��+LWHY[TLU[�VM�/LHS[O�HUK�/\THU�
:LY]PJLZ��<:+//:���/V^�;VIHJJV�:TVRL�
*H\ZLZ�+PZLHZL��;OL�)PVSVN`�HUK�)LOH]PVY�
HS�)HZPZ�MVY�:TVRPUN�([[YPI\[HISL�+PZLHZL�

+LWHY[TLU[�VM�/LHS[O�HUK�/\THU�:LY]PJLZ��
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