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2V�GHJUDXV�GDV�EDQFDGDV�WHUmR��P�GH�DOWXUD�H�XPD�ODUJXUD�GH��P��$V�WHUUDV�GH�FREHUWXUD�VHUmR�DUPD]HQDGDV� �HP� SDUJD��� VHSDUDGDPHQWH� FRP� YLVWD� j� SRVWHULRU� UHFXSHUDomR� SDLVDJtVWLFD� GD�SHGUHLUD�
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���'(6&5,d2�'$6�$/7(5$d®(6�35292&$'$6�12�$0%,(17(

$VVRFLDGR�j�DFWLYLGDGH�H[WUDFWLYD�H[LVWHP�GLYHUVRV�HOHPHQWRV�TXH��GH�IRUPD�GLIHUHQFLDGD��LUmR�VHU�DIHFWDGRV��6HJXLGDPHQWH�DSUHVHQWDP�VH�DV�SULQFLSDLV�DOWHUDo}HV�QR�DPELHQWH�GH�TXH�� GH� IRUPD�GLUHFWD�RX�LQGLUHFWD��WRGD�HVWD�DFWLYLGDGH�WHUi�UHVSRQVDELOLGDGH��GHVGH�D�IDVH�GH�FRQVWUXomR�j�IDVH�GH�GHVDFWLYDomR�
2�LQtFLR�GD�DFWLYLGDGH�H[WUDFWLYD��RX�VHPSUH�TXH�KDMD�DODUJDPHQWR�GD�iUHD�GH�FRUWD��REULJD�D�TXH�H[LVWD�UHPRomR�GDV�WHUUDV�GH�FREHUWXUD�H�GRV�DIORUDPHQWRV�JUDQtWLFRV�TXH�QmR�WrP�SRWHQFLDO�SDUD�VHU�H[SORUDGRV��
$V� WHUUDV� GH� FREHUWXUD� YmR� VHU� DUPD]HQDGDV� VHSDUDGDPHQWH� GRV� UHVWRV� GH� URFKD� VHP� YDORU�FRPHUFLDO��HVWHV�YmR�VHU�GHSRVLWDGRV�HP�XP�DWHUUR�GH�VXSHUItFLH�WHPSRUiULR��H�LUmR�VHUYLU�SDUD�DV�PHGLGDV�GH�UHFXSHUDomR�SDLVDJtVWLFD�SURSRVWDV�QD�IDVH�GH�HQFHUUDPHQWR�GD�SHGUHLUD�
&RPR�RV�VRORV�SUHVHQWHV�QR�ORFDO�QmR�DSUHVHQWDP�DSWLG}HV�DJUtFRODV�H�D�RFXSDomR�SHOD�SHGUHLUD�YDL�VHU�WHPSRUiULD��GHYH�VH�FRQVLGHUDU�TXH�RV LPSDFWHV�RFRUUHQWHV�VHUmR�SRXFR�LPSRUWDQWHV��$SyV�R� FHVVDU� GD� DFWLYLGDGH� LUmR� VHU� LPSOHPHQWDGDV� DV� PHGLGDV� FRUUHFWLYDV� GH� UHFXSHUDomR��SUHFRQL]DGDV� QR� 3ODQR� $PELHQWDO� H� GH 5HFXSHUDomR� 3DLVDJtVWLFD�� R� TXH� SHUPLWLUi�� DWUDYpV� GD�UHYHJHWDomR�GR�ORFDO��XPD�UHDELOLWDomR�SURJUHVVLYD�
$�SDLVDJHP�VHUi�XP�GRV�HOHPHQWRV PDLV�DIHFWDGR�SHOD�H[LVWrQFLD�GD�SHGUHLUD��FRP�GH�XPD�IRUPD�JHUDO�DFRQWHFH��XPD�YH]�TXH�LUmR�VHU�HIHFWXDGDV�DOWHUDo}HV�QD� WRSRJUDILD��FRP�DV�HVFDYDo}HV�H�DODUJDPHQWR�GD�iUHD�GH�FRUWD��GHSyVLWRV�GH�URFKD�H[WUDtGD�VHP�YDORU�FRPHUFLDO��HOHYDo}HV��H�SHOD�LQVWDODomR�GH�PiTXLQDV�GH�JUDQGH�SRUWH��EHP�FRPR�SHORV�RXWURV�HOHPHQWRV�DIHFWRV j�DFWLYLGDGH�
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1R� TXH� GL]� UHVSHLWR� j� IORUD�� YHULILFD�VH� TXH� WHP� YLQGR� D� KDYHU�� GHVGH� j� ORQJRV� WHPSRV�� XPD�LPSRUWDQWH�LQWHUYHQomR�GR�KRPHP�QR�FREHUWR�YHJHWDO��DSUHVHQWDQGR�HVWH�DFWXDOPHQWH�XPD�EDL[D�GLYHUVLGDGH�GH�HVSpFLHV��HP�UHODomR�j�YHJHWDomR�LQLFLDO�SRWHQFLDO�
$� IDXQD� DSRQWDGD� SDUD� D� UHJLmR� p� GLYHUVLILFDGD�� LQYHQWDULDQGR�VH� XP� Q~PHUR� VLJQLILFDWLYR� GH�HVSpFLHV��TXH�QD�VXD�PDLRULD�VmR�FRQVLGHUDGDV�FRPR�QmR�DPHDoDGDV��1R�HQWDQWR��DTXHOD�UHJLmR�DSUHVHQWD�DOJXPDV�HVSpFLHV�TXH�SRVVXHP�R�HVWDWXWR�GH�FRQVHUYDomR�
7RGR�R�SURFHVVR�H[WUDFWLYR�DVVRFLDGR�DR�FRQVHFXWLYR�DODUJDPHQWR�GD�SHGUHLUD�SRGHUi�YLU�D�DOWHUDU�DOJXQV�KDELWDWV�H[LVWHQWHV�UHVXOWDQGR�QD�PXGDQoD�GR�FRPSRUWDPHQWR�IDXQtVWLFR��(VWH�LPSDFWH��GH�DOJXPD�LPSRUWkQFLD��WHP�XP�FDUiFWHU�WHPSRUiULR�H�SHUIHLWDPHQWH�UHFXSHUiYHO��FRP�R�GHVDFWLYDU�GD�SHGUHLUD��H�DSyV�D� LPSOHPHQWDomR�GDV�PHGLGDV�GH�PLQLPL]DomR�DSRQWDGDV�QR�3ODQR�$PELHQWDO�H�GH�5HFXSHUDomR�3DLVDJtVWLFD�
$VVRFLDGR�D� WRGD�D�DFWLYLGDGH�H[WUDFWLYD�HQFRQWUD�VH�XP�DXPHQWR�GH� UXtGR�H�GH�SRHLUDV��)RUDP�HIHFWXDGDV�PHGLo}HV�D�HVWHV�GRLV�SDUkPHWURV��TXH�LQGLFDUDP�TXH�RV�ORFDLV�HQYROYHQWHV�j�SHGUHLUD��VmR� SRXFR� UXLGRVRV�� XPD� YH]� TXH RV� YDORUHV� HQFRQWUDGRV� IRUDP� LQIHULRUHV� DRV� YDORUHV� OLPLWHV�HVWLSXODGRV� QD� OHL�� 2V� YDORUHV� GD� DYDOLDomR� GDV� SRHLUDV� QR� DU� WDPEpP� VmR� LQIHULRUHV� DRV�HVWLSXODGRV�SRU�OHL�
5HODWLYDPHQWH�DR�SRVVtYHO�LPSDFWH�GH�DXPHQWR�GDV�SRHLUDV�SURYRFDGR�SHOR�DXPHQWR�GH�WUiIHJR�H�SURFHVVR� H[WUDFWLYR� H� GH� DFRUGR� FRP� DV� PHGLo}HV� HIHFWXDGDV� j� SHGUHLUD�� FRQFOXt�VH� TXH� HVWH�LPSDFWH�QmR�WHUi�VLJQLILFDGR�� Mi�TXH�VHUi�SROtWLFD�GD�HPSUHVD�D�XWLOL]DomR�GDV�0HOKRUHV�7pFQLFDV�'LVSRQtYHLV��07'¶V��GR�PHUFDGR�SDUD�D�H[SORUDomR�GR�JUDQLWR�QRPHDGDPHQWH�FRP�D�LQWHQomR�GH�DGTXLULU�HTXLSDPHQWR�TXH�IXQFLRQD�SRU�YLD�K~PLGD��1R�HQWDQWR��GHYHP�VHU�FXPSULGDV�DV�PHGLGDV�GH�PLQLPL]DomR�SURSRVWDV�QR�FDStWXOR�VHJXLQWH��GH�IRUPD�D�TXH�QmR�KDMD�D�OLEHUWDomR�GH�SRHLUDV��1R�TXH�GL]�UHVSHLWR�jV�YLEUDo}HV��QmR�VH�SUHYrHP�LPSDFWHV�QHJDWLYRV��
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2� ORFDO� LQWHJUD�VH� QD� EDFLD� KLGURJUiILFD�GR� ULR�$YrODPHV�� QXPD�iUHD� RQGH�D� UHGH� GH� GUHQDJHP�VXSHUILFLDO� VH� FDUDFWHUL]D� SHOD� H[LVWrQFLD� GH� GLYHUVDV� OLQKDV� GH� HVFRUUrQFLD� SUHIHUHQFLDO� EHP�GHILQLGDV��PDV�GH�FDUiFWHU�WHPSRUiULR��&RQVWDWD�VH�TXH�R�HPSUHHQGLPHQWR��QmR�LUi�LQWHUIHULU�FRP�QHQKXPD�OLQKD�GH�HVFRUUrQFLD�VXSHUILFLDO��QHP�QD�GHVWUXLomR�ItVLFD�GH�OLQKDV�GH�iJXD��
5HODWLYDPHQWH�DR�UHFXUVRV�KtGULFRV�VXEWHUUkQHRV��SRGH�VH�DILUPDU�TXH�HVWHV�QmR�WrP�VLJQLILFDGR��Mi� TXH� HVWDPRV� HP� SUHVHQoD� GH� URFKDV� LPSHUPHiYHLV�� QmR� VH� YHULILFDQGR� D� SUHVHQoD� GH�FDSWDo}HV� QDV� SUR[LPLGDGHV�� FRQGX]LQGR� D� TXH� R� LPSDFWH� VREUH� HVWH� HOHPHQWR� QmR� VHMD�LPSRUWDQWH�
$� SURGXomR� GH� HIOXHQWHV� OtTXLGRV� p� QRUPDO� HP� TXDOTXHU� DFWLYLGDGH� LQGXVWULDO�� 2V� HIOXHQWHV�SURGX]LGRV�QR�VHFWRU�H[WUDFWLYR�VmR�FRQVWLWXtGRV�SRU�iJXD�H�Sy�GH�SHGUD��(VWHV�HIOXHQWHV�LUmR�VHU�DUPD]HQDGRV�QXPD�EDFLD�GH�GHFDQWDomR�TXH�FRUUHVSRQGH�DR�FDQDO�GH�DEHUWXUD�GR�SLVR�VHJXLQWH�GD� iUHD� GH� FRUWD�� 4XDQGR� QHFHVViULR� SURFHGHU�VH�i� j� ERPEDJHP�GH� iJXD� DFXPXODGD� SDUD� RV�WDQTXHV� GH� GHFDQWDomR�� FRUUHFWDPHQWH� GLPHQVLRQDGRV�� RQGH� LUmR� ILFDU� GHSRVLWDGDV� RV� VyOLGRV��SHOR� HIHLWR� GD� JUDYLGDGH��� $� iJXD� DSyV� WUDWDPHQWR� QRV� WDQTXHV� GH� GHFDQWDomR�� p� DUPD]HQDGD�QXP� WDQTXH� GH� UHWHQomR�� FRP� R� LQWXLWR� GH� YROWDU�D� DEDVWHFHU� R� SURFHVVR� SURGXWLYR�� $VVLP�� D�HPSUHVD�FRQVHJXLUi�XPD�FRUUHFWD�JHVWmR�GHVWH�UHFXUVR��FRP�D�GLPLQXLomR�GR�VHX�FRQVXPR��QmR�VH�SUHYHQGR�XP�DFUpVFLPR�QHJDWLYR�D�QtYHO�GH�LPSDFWHV�
2V� WDQTXHV� GH� GHFDQWDomR� VHUmR� OLPSRV� FRP� D� SHULRGLFLGDGH� QHFHVViULD�� GH� DFRUGR� FRP� R�GHFRUUHU�GD�H[SORUDomR��H�DV�ODPDV�VHUmR�GHSRVLWDGDV�MXQWR�jV�HVFRPEUHLUDV��VHSDUDGDPHQWH�GRV�UHVWRV�GH�URFKD�VHP�YDORU�FRPHUFLDO�
5HODWLYDPHQWH�DRV�HIOXHQWHV�GRPpVWLFRV�JHUDGRV��HVWHV�VHUmR�GHYLGDPHQWH�WUDWDGRV�HP�XPD�IRVVD�VpSWLFD�HVWDQTXH�
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$� ODERUDomR�QRUPDO�GD�SHGUHLUD�SURGX]� WDPEpP�RXWUR� WLSR�GH�UHVtGXRV� WDLV�FRPR�SQHXV�XVDGRV��VXFDWD�H�yOHRV�XVDGRV��(VWHV�UHVtGXRV�VHUmR�DUPD]HQDGRV�FRQYHQLHQWHPHQWH�H�HP�ORFDO�SUySULR�SDUD�TXH�QmR�SURYRTXHP�SRVVtYHLV�FRQWDPLQDo}HV�GR�VROR�H�GDV�iJXDV�H�QmR�VH�DSUHVHQWHP�GH�XPD�IRUPD�GHVRUJDQL]DGD��YLQGR�D�VHU�SRVWHULRUPHQWH�UHFROKLGRV�SRU�HPSUHVDV�FUHGHQFLDGDV�SDUD�WDO�
$R�REVHUYDU�VH�D�]RQD�YHULILFRX�VH�TXH�R�IOX[R�URGRYLiULR�SRGH�VHU�FRQVLGHUDGR�EDL[R��$�UHGH�YLiULD�ORFDO� SHUPLWH� R� DFHVVR� IiFLO H� HILFD]� j� H[SORUDomR� H� R� HVFRDPHQWR� GR� SURGXWR� ILQDO� �EORFRV� GH�JUDQLWR���$�SHGUHLUD�p�UHVSRQViYHO�SRU�XP�SHTXHQR�DXPHQWR�GR�IOX[R�URGRYLiULR��PDV�VHP�LPSDFWH�QHJDWLYR�VLJQLILFDWLYR�
$SyV�FRQVXOWD�GR�,QYHQWiULR�GR�3DWULPyQLR�$UTXLWHFWyQLFR�H�$UTXHROyJLFR�&ODVVLILFDGR��YHULILFD�VH�TXH��GH�DFRUGR�FRP�D�LQIRUPDomR�H[LVWHQWH��QD�iUHD�HP�HVWXGR�QmR�H[LVWH�SDWULPyQLR�LQYHQWDULDGR��2�ORFDO�GD�SHGUHLUD�WDPEpP�QmR�VH�HQFRQWUD�LQFOXtGR�HP�QHQKXPD�iUHD�SURWHJLGD��%LyWRSR�&RULQH��5HGH�1DWXUD��HWF���QHP�p�FRQKHFLGR�TXDOTXHU�YHVWtJLR�GH� LQWHUHVVH��SHOR�TXH�VH�FRQFOXL�TXH�QmR�Ki��QHP�VH�SUHYr��TXDOTXHU�LPSDFWH�QHJDWLYR�QR�SDWULPyQLR�QDWXUDO�
1R�TXH�GL]�UHVSHLWR�jV�DOWHUDo}HV�VyFLR�� HFRQyPLFDV��FRQVWDWRX�VH�TXH�R�HPSUHHQGLPHQWR�p�GHWRGR� R� LQWHUHVVH� SDUD� R� ORFDO� RQGH� HVWi� LQVHULGR�� Mi� TXH� SRGH� YLU� D� DFDUUHWDU� QRYRV� SRVWRV� GH�WUDEDOKR��SRVVLELOLWDQGR�GHVGH�Mi�D�IL[DomR�GDV�SRSXODo}HV�D�HVWD�]RQD��FDUDFWHUL]DGD�SHOR�r[RGR�UXUDO��&RQFOXL�VH�DVVLP�TXH�R�LPSDFWH�GD�SHGUHLUD�p�PXLWR�SRVLWLYR�D�QtYHO�GHVWH�GHVFULWRU�
$�SUHVHQoD�GH�YiULDV�SHGUHLUDV�SUy[LPDV�j�SURSULHGDGH�� OHYD�D�SUHYHU�D�RFRUUrQFLD�GH� LPSDFWHV�DPELHQWDLV� FXPXODWLYRV� FRP�DOJXP� VLJQLILFDGR�� QRPHDGDPHQWH� QR� TXH� GL]� UHVSHLWR� DR� DXPHQWR�GDV� SRHLUDV� H� UXtGR� HPLWLGR�� DXPHQWR� GH� WUiIHJR� H� GHJUDGDomR� GD� TXDOLGDGH� GD� SDLVDJHP�� 1R�HQWDQWR� GDGR� WUDWDU�VH� GH� XPD� iUHD� LQGXVWULDO�� HVWH� WLSR� GH� LPSDFWH� GHYHUi� VHU� FRQVLGHUDGR� HP�WHUPRV�GH�³=RQD�GH�([WUDFomR�GH�5RFKDV�1DWXUDLV́�
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2V� LPSDFWHV� QD� JHRORJLD� WHUmR� VLJQLILFDGR�� GDGR� TXH� VH� SUHWHQGH� H[SORUDU� XP� UHFXUVR� QDWXUDO�JHROyJLFR��JUDQLWR���1R�HQWDQWR��HQFRQWUDP�VH�SHUVSHFWLYDGDV�PHGLGDV�GH�IRUPD�D�TXH�KDMD�XPD�FRUUHFWD� H[SORUDomR� GHVWH� UHFXUVR� �H�J�� D� FRUUHFWD� DSOLFDomR� GR�3ODQR� GH� /DYUD��� QR� VHQWLGR� GH�PLQLPL]DU�DR�Pi[LPR�SRVVtYHO�RV�LPSDFWHV�SUHYLVWRV�
1R� ILQDO� GH� YLGD� ~WLO� GD� SHGUHLUD�� LVWR� p�� GDTXL� D� ��� DQRV�� HQFRQWUD�VH� SUHYLVWR� XP� SODQR� GH�HQFHUUDPHQWR�GHVDFWLYDomR�� RQGH� VH� SHUVSHFWLYD� D� UHFXSHUDomR� GD� iUHD� GH� FRUWD�� EHP� FRPR� D�UHPRomR� GH� WRGDV� DV� HVWUXWXUDV� IL[DV� H� PyYHLV�� GH� IRUPD� D� GHYROYHU� DR� ORFDO� DV� VXDV�FDUDFWHUtVWLFDV�LQLFLDLV�DQWHV�GR�HPSUHHQGLPHQWR�
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���0(','$6�'(�0,1,0,=$d2�'26�,03$&7(6�35(9,6Ë9(,6

&RP� DV�PHGLGDV� GH�PLQLPL]DomR� SURSRVWDV� SUHWHQGH�VH� UHGX]LU�HOLPLQDU� RV� SRVVtYHLV� LPSDFWHV��FRQIOLWRV��GHVWD�DFWLYLGDGH�FRP�R�PHLR�HQYROYHQWH��GH�IRUPD�D�TXH�D�SHGUHLUD�SRVVD�VHU�YLVWD��QR�ORFDO�RQGH�HVWi�LQVHULGD��GH�XPD�IRUPD�SRVLWLYD��H�FRPR�IRQWH�GH�GHVHQYROYLPHQWR�HFRQyPLFR�
e�LPSRUWDQWH�UHIHULU�TXH�D�PDLRULD�GRV�LPSDFWHV�SUHYLVWRV�VmR�UHFXSHUiYHLV��XPD�YH]�WHUPLQDGD�D�YLGD� ~WLO� GD� SHGUHLUD�� H� PHVPR� HP� DOJXQV� FDVRV�� GXUDQWH� D� H[SORUDomR� GD� SHGUHLUD�� VHQGR�LQWURGX]LGDV� PHGLGDV� HVSHFtILFDV� GH� UHYDORUL]DomR� GR� HVSDoR�� 'H� VHJXLGD�� DSUHVHQWDP�VH�PHGLGDV�TXH�LUmR�PLQLPL]DU�RV�LPSDFWHV�PDLV�LPSRUWDQWHV�
2V�LPSDFWHV�PDLV�LPSRUWDQWHV�SUHYrHP�VH�QD�SDLVDJHP�H�QD�JHRORJLD��HVVHQFLDOPHQWH�GHYLGRV�jV�DOWHUDo}HV�QD� WRSRJUDILD��FRUWHV�DEUXSWRV�GD�VXD�FRQWLQXLGDGH��H�FRQVHTXHQWHPHQWH��D�DOWHUDomR�GDV� FDUDFWHUtVWLFDV� GR� ORFDO� H� WDPEpP� SHODV� FDUDFWHUtVWLFDV� LQWUtQVHFDV� GHVWD� DFWLYLGDGH�� D�H[SORUDomR�GH�XP�UHFXUVR�QDWXUDO�JHROyJLFR�
$V� SULQFLSDLV�PHGLGDV� GH�PLQLPL]DomR� SURSRVWDV�� GH� DFRUGR� FRP�RV� SULQFLSDLV� LPSDFWHV�SUHYLVWRV�VmR�DV�VHJXLQWHV�
��� &DUDFWHUL]DomR�GR�PDFLoR�GH�IRUPD�D�LGHQWLILFDU�RV�PHOKRUHV�ORFDLV�D�H[SORUDU�
��� 0DQWHU�DFWXDOL]DGR�R�3ODQR�GH�3HGUHLUD��DR�ORQJR�GD�IDVH�GH�IXQFLRQDPHQWR�GD�SHGUHLUD�
��� $UPD]HQDJHP��HP�SDUJDV��GD�WHUUD�YHJHWDO�UHVXOWDQWH�GD�GHFDSDJHP�GDV�]RQDV�RFXSDGDV�SHOD�H[SORUDomR��HVWD�PHGLGD�GHYHUi�VHU�DSOLFDGD�D�WRGRV�RV�WHUUHQRV�GH�H[SDQVmR��VHPSUH�TXH�KDMD�DODUJDPHQWR��



&(9$/25�� &HQWUR�7HFQROyJLFR�SDUD�R�$SURYHLWDPHQWR�H�9DORUL]DomR�GDV�5RFKDV�2UQDPHQWDLV�H�,QGXVWULDLV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$1-26�	�'$9,'��/GD�� (,$ � 5(6802�12�7e&1,&2 � ³,QVWDODomR�GH�XPD SHGUHLUD�GH�*UDQLWR�2UQDPHQWDO´ �����

��� 2V�UHVWRV�GH URFKD�VHP�YDORU�FRPHUFLDO�H�DV�ODPDV�GHYHUmR�VHU�DUPD]HQDGRV�WHPSRUDULDPHQWH�HP�DWHUUR��SDUD�SRVWHULRUPHQWH�VHUHP�UHXWLOL]DGRV�RX�YDORUL]DGRV�
�� � &RQVWUXomR� GH� XPD� EDFLD� GH� UHWHQomR� GH� yOHRV� YLUJHQV� H� XVDGRV� SDUD�PLQLPL]DU HYHQWXDLV�FRQWDPLQDo}HV�GRV�VRORV�
��� $UPD]HQDPHQWR�FRQWURODGR�GRV�PDWHULDLV�SRWHQFLDOPHQWH�FRQWDPLQDQWHV��H�J��yOHRV�H�VXFDWDV���HP�HVSDoR�FREHUWR�H�VROR�WRWDOPHQWH�LPSHUPHiYHO��DWp�VHUHP�UHFROKLGRV�SRU�HPSUHVDV�OLFHQFLDGDV�SDUD�R�HIHLWR�
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