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< Z\]mkl_ wlh]h ]h^Z gZmqgh�kihjlb\gZy wdki_^bpby N_�

^_jZpbb ZevibgbafZ b kdZeheZaZgby MdjZbgu b GZpbh�

gZevghc ZdZ^_fbb gZmd MdjZbgu h[ke_^h\ZeZ ]hjguc

jZchg� dhlhjuc ijbe_]Z_l k \hklhdZ d Wev[jmkm�

Fgh]h kdZevgh�e_^h\uo \_jrbg hdjm`Zxl Wev[jmk b

khklZ\eyxl _]h dhjhgm� ;_aufygguc ibd \ukhlhc ���� f

y\ey_lky maeh\uf \ oj_[l_� dhlhjuc jZa^_ey_l e_^gbdb

QZl b Bjbd� dhlhju_ kl_dZxl k \hklhqgh]h kdehgZ Wev�

[jmkZ� MqZklgbdb wdki_^bpbb ijheh`beb gZ wlhl ibd ljb

fZjrjmlZ� ih \hklhqghfm b x`ghfm ]j_[gyf� Z lZd`_

ih k_\_jghfm j_[jm� I_j\h\hkoh`^_gby [ueb k^_eZgu

��±�� Z\]mklZ ���� ]�

DZd khh[sbeb \ ij_kk�kem`[_ N_^_jZpbb ZevibgbafZ

b kdZeheZaZgby MdjZbgu� ih ijZ\m� dhlhjh_ bf_xl i_j�

\hijhoh^pu� [_aufygguc ibd ���� gZa\Zg ©Ibd IZlhgZª

\ q_klv ;hjbkZ IZlhgZ� Ij_ab^_glZ GZpbhgZevghc ZdZ�

^_fbb gZmd MdjZbgu� GZ \_jrbgguo kdZeZo mklZgh\e_g

iZfylguc agZd�

< khklZ\_ wdki_^bpbb� dhlhjZy i_j\hc ih^gyeZkv gZ

ibd� [ueb <Ze_glbg Kbfhg_gdh ² ij_ab^_gl N_^_jZpbb

ZevibgbafZ b kdZeheZaZgby MdjZbgu� jmdh\h^bl_ev Kq_l�

ghc iZeZlu MdjZbgu� <eZ^bfbj Rmfbobg ² aZkem`_g�

guc ^_yl_ev gZmdb b l_ogbdb MdjZbgu� FklbkeZ\ =hj�

[_gdh ² aZkem`_gguc lj_g_j MdjZbgu� aZkem`_gguc

fZkl_j kihjlZ� <eZ^bfbj E_[_^_gdh² aZkem`_gguc \jZq

MdjZbgu b ^j�
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�±� hdly[jy ���� ]� \ Fhkd\_ \ D<P ©Khdhevgbdbª ijhr�

eZ ��y F_`^mgZjh^gZy ki_pbZebabjh\ZggZy \uklZ\dZ

©:HOGH[�Jhkk\ZjdZ ² ����ª� ?_ hj]Zgbah\Ze <uklZ\hq�

guc ohe^bg] 09. ijb kh^_ckl\bb dhfiZgbb ©Wek\Zjª�

D<P ©Khdhevgbdbª b Jhkkbckdh_ gZmqgh�l_ogbq_kdh_

k\Zjhqgh_ h[s_kl\h� Ih^^_j`dm hj]ZgbaZlhjZf hdZaZeb

Fbgbkl_jkl\h ijhfure_gghklb b wg_j]_lbdb JN� ijZ\b�

l_evkl\h Fhkdh\kdhc h[eZklb� Fhkdh\kdZy f_`hljZke_�

\Zy ZkkhpbZpby ]eZ\guo k\Zjsbdh\�

<uklZ\dZ ijhoh^beZ ih^ ^_\bahf ©Jhkkby ² jh^bgZ

we_dljbq_kdhc ^m]b b we_dljh^m]h\hc k\Zjdbª� < ���� ]�

bkihegbehkv ��� e_l kh ^gy jh`^_gby G� =� KeZ\ygh\Z�

kha^Z\r_]h \ O,; \� ZiiZjZl ^ey k\Zjdb f_lZeebq_kdbf

we_dljh^hf� Hg `_ kdhgkljmbjh\Ze i_j\uc \ fbj_ k\Z�

jhqguc ]_g_jZlhj� k^_eZe b hijh[h\Ze Z\lhfZlbq_kdh_

ijbkihkh[e_gb_ ^ey j_]mebjh\db ^ebgu ^m]b�

Ke_^m_l kjZam hlf_lblv ² \uklZ\dZ m^ZeZkv� Wlh

ij_`^_ \k_]h k\yaZgh k l_f� qlh k\ZjdZ b jh^kl\_ggu_

_c ijhp_kku �j_adZ� gZieZ\dZ� iZcdZ� gZg_k_gb_ aZsblguo

ihdjulbc� y\eyxlky gZ k_]h^gy rbjhdh bkihevam_fufb

l_ogheh]bq_kdbfb ijhp_kkZfb \h fgh]bo hljZkeyo ijh�

fure_gghklb �fZrbghkljh_gbb� wg_j]_lbd_� kljhbl_ev�

kl\_� Z\bZ�� km^h� b Z\lhfh[be_kljh_gbb \ ^j��� LjZgk�

nhjfbjh\Z\rbkv ba jZg__ ijh\h^bfuo \uklZ\hd ©Ih^�

fhkdh\gZy k\ZjdZª� \uklZ\dZ :HOGH[�Jhkk\ZjdZ k dZ`^uf

]h^hf jZkrbjy_l \uklZ\hqgmx wdkihabpbx b ijb\e_dZ_l

[he__ rbjhdbc djm] mqZklgbdh\� LZd� d ijbf_jm� wdkih�

abpbhggu_ iehsZ^b \uklZ\db \ gug_rg_f ]h^m khklZ�

\beb hdheh ���� f
�
�ijhlb\ ���� f

�
\ ���� ]��� Z dhebq_k�

l\h mqZklgbdh\ \hajhkeh kh ��� ^h ���� Wlhfm� \_jhylgh�

kihkh[kl\m_l gZ[ex^Zxsbcky \ Jhkkbb jhkl wdhghfbdb�

^bdlmxs_c ihlj_[ghklv \ aZf_g_ mklZj_\r_c k\Zjhqghc
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l_ogbdb b g_h[oh^bfhklv ijbf_g_gby kh\j_f_gguo l_o�

gheh]bc�

LjZ^bpbhggZy l_fZlbdZ \uklZ\db ho\Zlu\ZeZ \_kv

ki_dlj h[hjm^h\Zgby b l_ogheh]bb we_dljh^m]h\hc� ]Z�

ahwe_dljbq_kdhc� ieZaf_gghc� eZa_jghc� ]ZahieZf_gghc

k\Zjdb� j_adb b gZieZ\db �jmqghc� f_oZgbabjh\Zgghc b

Z\lhfZlbabjh\Zgghc�� h[hjm^h\Zgb_ b l_ogheh]bb dhglZd�

lghc k\Zjdb b k\Zjdb ieZklfZkk� iZcdb� l_jfbq_kdhc h[�

jZ[hldb� ijhba\h^kl\Z k\Zjhqguo fZl_jbZeh\� rbjhdmx

]Zffm fZl_jbZeh\ ^ey k\Zjdb� j_adb� gZieZ\db� gZiue_�

gby� iZcdb� kj_^kl\Z b f_lh^u aZsblu hl \j_^guo ijh�

ba\h^kl\_gguo nZdlhjh\� f_lh^u h[mq_gby b ih\ur_gby

d\ZebnbdZpbb k\Zjhqgh]h i_jkhgZeZ b ^j�

< \uklZ\d_ ijbgye mqZklb_ ��� wdkihg_gl� dhlhju_ ij_^�

klZ\eyeb ij_^ijbylby� hj]ZgbaZpbb b nbjfu Jhkkbb� <_g�

]jbb� BlZebb� =_jfZgbb� :g]ebb� Lmjpbb� :\kljbb� Z lZd`_

MdjZbgu b ;_eZjmkb� Kj_^b gbo :HOGRWKHUP =f[O� A:H

:eZjf� ;Zelbckdbc klZe_ijhdZlguc aZ\h^ ;ze_j <_e^bg]�

=JIA� H:H AHGL� A:H GIN ©BLKª� A:H BkdjZ� HHH

dhfiZgby ©Dhj^ª� HHH Ebgdhj� Ehkbghhkljh\kdbc we_dl�

jh^guc aZ\h^� HHH F_`]hkf_lba ² Fp_gkd� dhgp_jg

F_kk_j DZllbg] b <_e^bg]� H:H ©KlZevgZy ]jmiiZ F_q_eª�

A:H Fb^Zkhl�L� GBLB ©Ijh]j_kkª� HHH IeZafZ� HHH

JhKeZ\� KAKF ©Jhl_dkª� A:H Kh\Iebf� Ki_pwe_dljh^�

L_ogheh]bq_kdb_ kbkl_fu aZsblguo ihdjulbc� HHH L_o�

ghljhg� Njhgbmk�LP L_gZ b ^j�

<_^msb_ jhkkbckdb_� Z lZd`_ r\_^kdb_� ]_jfZgkdb_�

njZgpmakdb_ b ^jm]b_ ij_^ijbylby ij_^klZ\beb gZ :(/�

'(;�JHKK<:JD: gh\bgdb k\Zjhqguo l_ogheh]bc� kj_^b

dhlhjuo Z\lhfZlbabjh\Zggu_ dhfie_dku ^ey ieZaf_gghc

j_adb k pbnjh\uf ijh]jZffguf mijZ\e_gb_f� Rbjhdh

[ueh ij_^klZ\e_gh kh\j_f_ggh_ k\Zjhqgh_ h[hjm^h\Zgb_

^ey jmqghc Zj]hgh^m]h\hc� ihemZ\lhfZlbq_kdhc k\Zjdb k

bg\_jlhjgufb bklhqgbdZfb iblZgby� h[eZ^Zxsbfb lZdbfb

ij_bfms_kl\Zfb i_j_^ ljZ^bpbhggufb bklhqgbdZfb ib�

lZgby� dZd fZeZy fZkkZ� rbjhdbc ^bZiZahg j_]mebjh\Zgby

iZjZf_ljh\ k\Zjdb� qj_a\uqZcgh fZeh_ wg_j]hihlj_[e_gb_

ijb j_adhf memqr_gbb dZq_kl\Z k\Zjdb�

;ueb ij_^klZ\e_gu we_dljhl_ogbq_kdb_ ZiiZjZlu� mk�

lZgh\db ^ey jmqghc ieZaf_gghc k\Zjdb� k ljZ^bpbhg�

gufb b bg\_jlhjgufb bklhqgbdZfb iblZgby� Ij_bfm�

s_kl\h bg\_jlhjguo bklhqgbdh\ aZdexqZ_lky \ j_adhf

jZkrbj_gbb \hafh`ghkl_c k\Zjdb�

Jy^ ijhba\h^bl_e_c ij_^klZ\beb gZ \uklZ\dm \ukhdhdZ�

q_kl\_ggu_ k\Zjhqgu_ we_dljh^u� ijh\hehdb ^ey k\Zjdb

jZaghh[jZaguo f_lZeeh\ b kieZ\h\� ;ue ij_^klZ\e_g

bgkljmf_gl ^ey k\Zjhqguo ijhba\h^kl\ ² ^_j`Zl_eb� k\Z�

jhqgu_ fZkdb� we_dljbq_kdb_ jmqgu_ fZrbgu ^ey

aZqbkldb k\Zjguo r\h\� h[hjm^h\Zgb_ ^ey l_jfhh[jZ�

[hldb k\Zjguo r\h\� Z lZd`_ i_qb ^ey kmrdb b ijh�

dZeb\Zgby k\Zjhqguo fZl_jbZeh\�

Ij_^eZ]Zeky [hevrhc \u[hj jZaghh[jZaguo mkljhckl\

^ey aZsblu jZ[hlgbdh\ k\Zjhqguo ijhba\h^kl\ hl k\Z�

jhqguo ^ufh\� h[jZamxsboky ijb k\Zjd_ b j_ad_� m^Z�

e_gby b hqbkldb hl gbo \ha^moZ� Z lZd`_ \kihfh]Zl_evgh_

k\Zjhqgh_ h[hjm^h\Zgb_� dZglh\Zl_eb� klheu k\Zjsbdh\�

Rbjhdh [ueZ ij_^klZ\e_gZ kh\j_f_ggZy jZ[hqZy ki_ph�

^_`^Z ^ey k\Zjsbdh\� dhklxfu� fZkdb� i_jqZldb�

jmdZ\bpu� h[m\v� Ih fg_gbx ihk_lbl_e_c� ohjhrbf [ue

\u[hj h[hjm^h\Zgby ^ey dhgljhey dZq_kl\Z k\Zjdb mev�

ljZa\mdh\uf� j_gl]_glh\kdbf b ^jm]bfb f_lh^Zfb�

J_amevlZlu i_jki_dlb\guo gZmqguo jZajZ[hlhd ij_^�

klZ\be jy^ ZdZ^_fbq_kdbo bgklblmlh\ b mgb\_jkbl_lh\²

ih j_amevlZlZf jZajZ[hlhd k\hbo k\Zjhqguo dZn_^j� <hk�

lj_[h\Zgghc [ueZ bgnhjfZpby ih ih^]hlh\d_ k\Zjhqguo

dZ^jh\ gZ k\Zjhqguo dZn_^jZo b ki_pbZebabjh\Zgguo

p_gljZo ih^]hlh\db�

< jZfdZo \uklZ\db _`_^g_\gh ijh\h^bebkv ^_nbe_�

ihdZau ijhn_kkbhgZevghc h^_`^u k\Zjsbdh\� e_]dhc k\Z�

jhqghc l_ogbdb� k\Zjhqguo Zdk_kkmZjh\ b fZl_jbZeh\� qlh

iha\heyeh ihklhyggh ih^^_j`b\Zlv Zlfhkn_jm ijZa^gbq�

ghklb b aj_ebsghklb� agZdhfblv ihk_lbl_e_c k

gh\bgdZfb� ij_^klZ\e_ggufb gZ \uklZ\d_�

< aZdexq_gb_ g_fgh]h klZlbklbdb� Ih ^Zgguf fZj�

d_lbg]h\hc kem`[u 09.� h[hjm^h\Zgb_f b l_o�

gheh]byfb ^ey we_dljh^m]h\hc k\Zjdb f_lZeeh\ bgl_�

j_kh\Zehkv ����� � ihk_lbl_e_c� <hklj_[h\Zgu gZ jugd_

h[hjm^h\Zgb_ b l_ogheh]bb ieZaf_gghc� eZa_jghc� ]Z�

ahieZaf_gghc k\Zjdb� Bgl_j_k d gbf ijhy\beb ����� �

������� ��



ihk_lbl_e_c� <ua\Zeb bgl_j_k b ^hklb`_gby \ h[eZklb

hj[blZevghc k\Zjdb� DZd ihdZaZeb hijhku� ����� �

ihk_lbl_e_c ijboh^yl ^ey bamq_gby gh\uo jZajZ[hlhd�

Gh\bgdb l_ogheh]bc ihy\eyxlky gZ dZ`^hc k\Zjhqghc

\uklZ\d_� ijhoh^ys_c \ D<P ©Khdhevgbdbª� Bo

ijh^\b`_gbx gZ jugd_ ihfh]Zxl g_ lhevdh kZfb

\uklZ\db� gh b ijhoh^ysb_ \ jZfdZo ^_eh\hc ijh]jZffu

k_fbgZju b dhgn_j_gpbb� dhlhjuf ihk_lbl_eb ijb^Zxl

[hevrh_ agZq_gb_� ����� � ihk_lbl_e_c bsml gZ \uklZ\�

d_ ^_eh\u_ dhglZdlu� H[s__ dhebq_kl\h ihk_lbl_e_c

khklZ\beh ���� q_e�

©:(/'(;�JHKK<:JD:ª kihkh[kl\m_l jZa\blbx k\Zjh�

qguo l_ogheh]bc b bo mki_rghfm ijh^\b`_gbx gZ jugd_�

Gh \uklZ\dZ kh^_ckl\h\ZeZ lZd`_ \hagbdgh\_gbx bgl_j_kZ

d nhjfbjh\Zgbx fh^gh]h klbey ijhn_kkbhgZevghc h^_`^u

k\Zjsbdh\ b ^Z`_� dZd ml\_j`^Zxl mqZklgbdb� k\Zjhqgh]h

h[hjm^h\Zgby� K_]h^gy m`_ \k_ ihgbfZxl� qlh djZkhlZ b

m^h[kl\h kdZau\Zxlky gZ j_amevlZlZo ljm^Z�DZq_kl\h k\Zjdb�

\ i_j\mx hq_j_^v� h[mkeh\e_gh dZq_kl\hf h[hjm^h\Zgby� Gh

[_a fZkl_jkl\Z k\ZjsbdZ wlh]h dZq_kl\Z g_ hp_gblv�IhgbfZy

wlh� hj]ZgbaZlhju \uklZ\db klZ\yl i_j_^ kh[hc p_ev² ih^�

gylv ij_klb` ijhn_kkbc� h[kem`b\Zxsbo k\Zjhqgh_ ijh�

ba\h^kl\h� Wlhfm kem`Zl klZ\rb_ ^h[jhc ljZ^bpb_c dhg�

dmjku ©Emqrbc k\Zjsbdª� ©Emqrbc bg`_g_j�k\Zjsbdª b

©Fbkk K\ZjdZ Jhkkbbª� Ijhreb hgb b \ wlhf ]h^m�

A\Zgb_ ©Fbkk K\ZjdZ Jhkkbbª ijbkm`^_gh Hev]_

:jgZmlh\hc� f_g_^`_jm�dhgkmevlZglm ih ijh^Z`_ k\Zjhq�

gh]h h[hjm^h\Zgby nbjfu ©G=K�dhfie_dlª� hnbpbZev�

gh]h ij_^klZ\bl_evkl\Z ^Zlkdhc dhfiZgbb ©F?=:LJH�

GBDª� ]� Dhjhez\�

Dhgdmjk ©Emqrbc k\Zjsbdª ijhoh^be \ lj_o ghfb�

gZpbyo� < ghfbgZpbb ©JmqgZy ^m]h\Zy k\ZjdZª i_j\uf

klZe GbdheZc FmjZlh\� k\Zjsbd A:H ©FHKNEHM�

E:CGª� ]� Fhkd\Z� < ghfbgZpbb ©IhemZ\lhfZlbq_kdZy

k\ZjdZ ieZ\ys_cky ijh\hehdhc \ aZsblguo ]ZaZoª

�0B=�0$=� ih[_^bl_e_f klZe >fbljbc Nbev� k\Zjsbd

ij_^ijbylby ©KNL_ogheh]bbª� ]� Fhkd\Z� < ghfbgZpbb

©:j]hgh^m]h\Zy k\ZjdZ g_ieZ\ysbfky we_dljh^hf \ kj_^_

bg_jlguo ]Zah\ª �7B=� i_j\h_ f_klh m K_j]_y NhfbgZ�

k\ZjsbdZ HD; Kmoh]h� ]� Fhkd\Z� Ih[_^bl_e_f dhgdmjkZ

©Emqrbc bg`_g_j�k\Zjsbd�����ª \ ghfbgZpbb ©Emqrbc

bg`_g_j�l_ogheh]ª klZe :� =� :klZnv_\� bg`_g_j Bjdmlk�

dh]h Z\bZpbhggh]h aZ\h^Z �nbebZeZ H:H GID ©BJDMLª�

]� Bjdmlkd� aZ jZ[hlu b bah[j_l_gby \ h[eZklb k\Zjdb ih]�

jm`_gghc ^m]hc�

M`_ ljZ^bpbhggh fgh]b_ ba\_klgu_ aZjm[_`gu_ ijh�

ba\h^bl_eb h[hjm^h\Zgby b fZl_jbZeh\ [ueb ij_^klZ\�

e_gu gZ \uklZ\d_ k\hbfb jhkkbckdbfb ^bkljb[vxlhjZfb

HHH ;Zdhm�>Zeeha �re_fu k\Zjsbdh\ lhj]h\hc fZjdb

2SWUHO b %HDXYUJHU�� HHH <_[_j dhf_oZgbdk �h[hjm^h�

\Zgbb_ dhfiZgbb ,GHDO�:HUN� &($� 9LWDUL�� A:H <we^bg]

Weehck �Z\lhfZlu� ihemZ\lhfZlu b ihjhrdh\u_ ijh\h�

ehdb :HOGLQJ $OOR\V�� HHH =Zakljhck_j\ba �ijh^mdpby

(6$% $%�� Ah^bZd �h[hjm^h\Zgb_ dhfiZgbb >_kZ�� G=K�

Dhfie_dl �h[hjm^h\Zgb_ 0(*$7521,&� b ^j�

MdjZbgZ gZ \uklZ\d_ [ueZ ij_^klZ\e_gZ aZ\h^hf Z\lh�

]_ggh]h h[hjm^h\Zgby >hgf_l ² djmig_crbf \ MdjZbg_

ij_^ijbylb_f ih ijh_dlbjh\Zgbx b ijhba\h^kl\m k_jlbnb�

pbjh\Zggh]h ]Zahdbkehjh^gh]h h[hjm^h\Zgby ^ey j_adb�

k\Zjdb b iZcdb f_lZeeh\� H:H Ahgl b L_ofZr ² ijhba�

\h^bl_eyfb h[hjm^h\Zgby ^ey ]Zahdbkehjh^ghc b ieZaf_g�

ghc j_adb� HHH GZ\dh�L_o �mklZgh\db b jh[hlhl_ogbq_kdb_

dhfie_dku ^ey ^m]h\hc k\Zjdb��H:HKbfn_jhihevkdbc fh�

lhjguc aZ\h^ �kh\j_f_ggu_ we_dljhk\Zjhqgu_� \ lhf qbke_

bg\_jlhjgu_ b qhii_jgu_ bklhqgbdb gZ [Za_ dhfihg_glh\

\_^msbo fbjh\uo ijhba\h^bl_e_c� ijh]jZffbjm_fu_ mgb�

\_jkZevgu_ ihemZ\lhfZlu� ij_h[jZah\Zl_eb gZijy`_gby�� Z

lZd`_ ijhn_kkbhgZevgufb `mjgZeZfb ©:\lhfZlbq_kdZy

k\ZjdZª b ©K\Zjsbdª�

< jZfdZo \uklZ\db __ mqZklgbdb bf_eb \hafh`ghklv k^_�

eZlv djZldb_ khh[s_gby h gh\uo h[jZapZo l_ogbdb b fZ�

l_jbZeh\� \b^Zo mkem]� ij_^eZ]Z_fuo gZ jugd_ k\Zjhqgh]h

ijhba\h^kl\Z� LZdb_ \uklmie_gby ijha\mqZeb \h \j_fy \u�

_a^ghc k_kkbb�kbfihabmfZ Fhkdh\kdhc f_`hljZke_\hc Zk�

khpbZpbb ]eZ\guo k\Zjsbdh\ �FF:=K� � hdly[jy�

K_kkby [ueZ ihk\ys_gZ l_f_ ©Gh\u_ l_ogheh]bb� bgk�

ljmf_glu� fZl_jbZeu� Gh\u_ j_r_gby \ l_ogheh]bq_kdhf

h[hjm^h\Zgbbª� GZ g_c \uklmibeb ^bj_dlhj A:H ©We_dl�

jbd�Fbdk� ]� K��I_l_j[mj] �mkem]b ih fh^_jgbaZpbb klZjh]h

l_ogheh]bq_kdh]h h[hjm^h\Zgby k mq_lhf \hafh`ghklb gh�

\hc we_f_glghc [Zau�� ij_^klZ\bl_ev H:H Ahgl� ]� H^_kkZ

�hkh[_gghklb ih^\h^ghc ieZaf_gghc j_adb�� ij_^klZ\bl_ev

HHH ©K\ZjdZª� ]� K��I_l_j[mj] �ijhba\h^kl\h lhdhih^\h�

^ysbo gZdhg_qgbdh\�� ij_^klZ\bl_evFBNB� ]�Fhkd\Z �jZa�

jZ[hldZ Zfhjnguo e_gl�ijbih_\�� ij_^klZ\bl_ev Njhgb�

mk�LP L_gZ� ]� Fhkd\Z �KFL ijhp_kk ^ey k\Zjdb lhgdhebk�

lh\uo kh_^bg_gbc� b ^j�

<� G� Ebih^Z_\� ^�j l_og� gZmd�

:� L� A_evgbq_gdh� dZg^� nba��fZl� gZmd
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