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3DVVR����&RQILJXUD]LRQH�
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$ELOLWD�OH�FRQQHVVLRQL�WUD�LO�SURJUDPPD��OD�UDGLR�HG�LO�SDFNHW���7RROV�&RQILJXUH���1RQ�ULPDUUDL�YHUDPHQWH�LPSUHVVLRQDWR�GDO�SURJUDPPD�VH�QRQ�FRQQHWWL�OD�UDGLR�DO�FRPSXWHU��,O�
SURJUDPPD�GLYHQWD�YHUDPHQWH�EULOODQWH�VH�KDL�DQFKH�XQD�FRQQHVVLRQH�DO�FOXVWHU��SDFNHW�R�WHOQHW����

3DVVR����3RVL]LRQD�OH�ILQHVWUH�

$SUL�WXWWH�OH�ILQHVWUH�WUDPLWH�LO�PHQX�
:LQGRZ
�H�SRVL]LRQDOH�LQ�EDVH�DOOH�WXH�SUHIHUHQ]H���

3DVVR����&RQQHWWL�OD�VFKHGD�VRQRUD�H�O
LQWHUIDFFLD�&:��

&ROOHJD�OD�VFKHGD�DXGLR�GHO�3&�DOOD�WXD�UDGLR�LQ�PRGR�GD�SRWHU�WUDVPHWWHUH�L�ILOH�DXGLR�H�UHJLVWUDUH�L�462��3HU�OD�PDQLSROD]LRQH�GHO�&:�FRQQHWWL�O
LQWHUIDFFLD�&:�DOOD�SRUWD�VHULDOH�R�
DOOD�SDUDOOHOD�GHO�3&��3XRL�WURYDUH�OH�VSHFLILFKH�GHOOH�LQWHUIDFFH�XWLOL]]DELOL�QHOOD�VH]LRQH�LQWHUIDFH���

3DVVR����'LJLWD�XQ�1RPLQDWLYR�

��

2N��DGHVVR�VLDPR�SURQWL�SHU�ORJJDUH��6H�QRQ�KDL�VFHOWR�GLYHUVDPHQWH��GRYUHVWL�WURYDUWL�LQ�
*HQHUDO�/RJ
���FRQWUROOD�LO�WLWROR�GHOOD�ILQHVWUD�GHO�ORJ��6HL�SURQWR�D�UHJLVWUDUH�XQ�TVR"�
'LJLWD�LO�QRPLQDWLYR�GHOOD�VWD]LRQH�QHO�FDPSR�
FDOOVLJQ
�GHOOD�PDVFKHUD�
(QWU\
��,PPDJLQLDPR�FKH�WX�VWLD�GLJLWDQGR�
1�00
��1RWD�FKH�OD�ILQHVWUD�
&KHFN
�PRVWUD�WXWWL�L�QRPLQDWLYL�FKH�
FRQWHQJRQR�1���TXLQGL�WXWWL�TXHOOL�FKH�FRQWHQJRQR�1�0�HG�DOOD�ILQH��FRPH�SURFHGL�QHOO
LPPLVVLRQH�GHO�QRPLQDWLYR��ULPDUUj�VROWDQWR�1�00�4XHVWD�FDUDWWHULVWLFD�VL�DWWLYD�GLJLWDQGR�
XQ�QRPLQDWLYR�GL�DOPHQR���FDUDWWHUL��8VD�LO�PRXVH�H�FOLFN�VX�1�00��QHOOD�ILQHVWUD�&KHFN���1�00�VDUj�VFULWWR�QHO�FDPSR�
FDOOVLJQ
��L�YDORUL�VWDQGDUG�VDUDQQR�LPPHVVL�QHL�FDPSL�FKH�
SRVVRQR�HVVHUH�ULHPSLWL��LQ�TXHVWR�FDVR�LO�FDPSR�567��H�LO�FXUVRUH�VDUj�SRVL]LRQDWR�QHO�SURVVLPR�FDPSR�GD�ULHPSLUH��LO�QRPH���

3DVVR����/
XVR�GHOOD�EDUUD�VSD]LDWULFH�SHU�PXRYHUVL�WUD�L�FDPSL�

2N��WXWWR�FLz�q�VLPSDWLFR��PD�SURYLDPR�D�IDUOR�LQ�XQ
DOWUR�PRGR��&OLFFD�VXO�ERWWRQH�
:LSH
�SHU�SXOLUH�L�FDPSL�GHOOD�ILQHVWUD��,O�FXUVRUH�VDUj�SRVL]LRQDWR�QXRYDPHQWH�VXO�FDPSR�

FDOOVLJQ
��4XHVWD�YROWD�GLJLWD�GLUHWWDPHQWH�1�00�H�SUHPL�OD�%$55$�63$=,$75,&(��,O�FDPSR�567�YLHQH�SRSRODWR�HG�LO�FXUVRUH�VL�SRVL]LRQD�VXO�FDPSR�
QDPH
��'LJLWD�
7RP
�H�SUHPL�OD�
EDUUD�VSD]LDWULFH��,Q�TXHVWR�FDVR�LO�FXUVRUH�QRQ�VL�SRVL]LRQHUj�VXO�FDPSR�VXFFHVVLYR�SHUFKq�OR�VSD]LR�q�XQ�FDUDWWHUH�YDOLGR�GD�LQVHULUH�QHO�FDPSR�
QRPH
��4XHVWR�FRPSRUWDPHQWR�q�
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DWLSLFR��PROWL�FDPSL��QHO�ORJ�GL�XQ�FRQWHVW���QRQ�SHUPHWWRQR�O
LQVHULPHQWR�GHOOR�VSD]LR�H�OD�EDUUD�VSD]LDWULFH�WL�SHUPHWWHUj�VHPSOLFHPHQWH�GL�VDOWDUH�GD�XQ�FDPSR�DOO
DOWUR��
$SSUH]]HUDL�TXHVWD�FDUDWWHULVWLFD��VSHFLDOPHQWH�GXUDQWH�L�FRQWHVW���

3DVVR����/
XVR�GHO�WDVWR�GL�WDEXOD]LRQH��7DE���

(�DOORUD��VH�OR�6SD]LR�PL�PXRYH�WUD�L�FDPSL��FRVD�Ij�LO�WDVWR�GL�WDEXOD]LRQH��7$%�"�/D�VWHVVD�FRVD��PD�LQ�XQ�PRGR�GLYHUVR��&RPH�LQ�PROWL�SURJUDPPL��LO�WDVWR�GL�WDEXOD]LRQH��H�OD�
WDEXOD]LRQH�LQYHUVD�6KLIW�7DE��WL�SHUPHWWRQR�GL�VDOWDUH�WUD�L�FDPSL��PD�VHQ]D�FHUFDUH�GL�HVVHUH�LQWHOOLJHQWL��4XLQGL��VH�YXRL�FDPELDUH�LO�FDPSR�567�SXRL�VHPSOLFHPHQWH�XVDUH�LO�
WDVWR�7$%�SHU�SRVL]LRQDUWL���

3DVVR����/D�PDSSD�GHOOH�%DQGH��JOL�VSRW�H�DOWUH�FRVH�FDULQH�

��

2N�DGHVVR�DUULYD�OD�SDUWH�YHUDPHQWH�LQWHUHVVDQWH��&L�RFFRUURQR�DOFXQL�VSRW�VXOOH�PDSSH�GL�EDQGD��6H�KDL�FROOHJDWR�OD�UDGLR�DO�FRPSXWHU��GRYUHVWL�DYHUH�GXH�
EDQGPDS
�FRQ�LQ�DOWR�
O
LQGLFD]LRQH�GHOOD�IUHTXHQ]D�GHL�9)2�$�H�%��&RPH�SRVVLDPR�YHGHUH�JOL�VSRW�VXOOH�PDSSH�"�$XWRPDWLFDPHQWH��PD�QDWXUDOPHQWH�DEELDPR�ELVRJQR�GHOOD�FRQQHVVLRQH�DO�FOXVWHU�YLD�
SDFNHW�R�WHOQHW��3HU�VFHJOLHUH�WUD�L�GXH�PHWRGL��FOLFFD�VXOOD�HWLFKHWWD�DSSURSULDWD�QHOOD�ILQHVWUD�
3DFNHW
��3HU�FRQQHWWHUWL�WUDPLWH�LO��SDFNHW��VHPSOLFHPHQWH�SXRL�GLJLWDUH�LO�FRPDQGR�
QHOOD�ILQHVWUD�
(QWHU�&RPPDQG
��SHU�HVHPSLR��&�,�1+-����VHJXLWR�GD�(17(5��'HYL�VHPSOLFHPHQWH�IDUH�TXHOOR�FKH�IDL�QRUPDOPHQWH�SHU�FRQQHWWHUWL�DO�WXR�SDFNHW�FOXVWHU��'LJLWD�
VK�G[������FL�VHUYRQR�WDQWL�VSRW��VH�VHL�QHO�ILQH�VHWWLPDQD��DOWULPHQWL�SXRL�VHPSOLFHPHQWH�GLJLWDUH�VK�G[������4XDOH�q�OD�GLIIHUHQ]D"�,O�SURJUDPPD�QRQ�PRVWUD�JOL�VSRW�SL��YHFFKL�GL�
���PLQXWL����

3HU�XVDUH�OD�FRQQHVVLRQH�WUDPLWH�,QWHUQHW��GHYL�VFHJOLHUH�XQ�VHUYHU�7HOQHW��3XRL�IDUOR�QHOOD�PDVFKHUD�GL�FRQILJXUD]LRQH��QRQ�KDL�VDOWDWR�LO�3DVVR����YHUR"���1RQ�QH�UDFFRPDQGR�XQR�
SHU�SDXUD�GL�VRYUDFFDULFDUOR��TXLQGL�VFHJOLQH�WX�XQR��FKLXGL�OD�ILQHVWUD�GL�FRQILJXUD]LRQH�H�GLJLWD�LO�WXR�QRPLQDWLYR��VHJXLWR�GD�(17(5��QHOOD�ILQHVWUD�
(QWHU�&RPPDQG
��5LVSRQGL�DOOH�
GRPDQGH�SHU�DWWLYDUH�OD�FRQQHVVLRQH�TXLQGL�GLJLWD�VK�G[�������

3DVVR����*OL�VSRW�VRQR�GLYHUWHQWL��

*OL�VSRW�GRYUHEEHUR�FRPLQFLDUH�DG�DUULYDUH��4XLQGL��FRVD�SRVVLDPR�IDUH�FRQ�JOL�VSRW"�8Q�VDFFR�GL�FRVH��&RPH�SULPD�FRVD�QRWD�FKH�RJQL�VSRW��DG�HFFH]LRQH�SHU�JOL�VSRW�GHOOH�
VWD]LRQL�86�H�9(�ROWUH�FKH�OH�VWD]LRQH�GHO�WXR�FRXQWU\��KDQQR�O
LQGLFD]LRQH�GHO�SXQWDPHQWR�GHOO
DQWHQQD��,O�SXQWDPHQWR�q�VEDJOLDWR"�PDJDUL�q�ULIHULWR�DO�PLR�47+��QRQ�DO�WXR��3HU�
VLVWHPDUH�LO�SUREOHPD�YDL�DOOD�ILQHVWUD�
VWDWLRQ�GLDORJ
��LQ�
&RQILJ�&KDQJH�<RXU�6WDWLRQ�'DWD
��'HYL�LQVHULUH�OD�WXD�ODWLWXGLQH�H�ORQJLWXGLQH�H�VH�QRQ�OH�FRQRVFL��SHJJLR�SHU�WH��4XHVWD�
QRQ�q�XQD�VHGXWD�GL�JHRJUDILD���

2N��$GHVVR�FL�VRQR�JOL�VSRW�QHOOD�EDQGPDS��3URYD�D�FOLFFDUH��XQD�VROD�YROWD���VX�XQR�VSRW��/D�UDGLR�VL�VSRVWD�VXOOD�IUHTXHQ]D�JLXVWD�HG�LO�QRPLQDWLYR�FRPSDUH�QHOOD�FRUQLFH�DWWRUQR�
DO�FDPSR�
FDOOVLJQ
�QHOOD�(QWU\�:LQGRZ��3UHPL�QXRYDPHQWH�OD�PDJLFD�%$55$�63$=,$75,&(��/R�VSRW�VDOWD�QHO�FDPSR�
FDOOVLJQ
��)DFFLDPROR�GL�QXRYR�LQ�XQ
DOWUR�PRGR��&OLFFD�VXO�
ERWWRQH�
:LSH
��RU�SUHPL�&WUO�:���6LQWRQL]]D�OD�UDGLR�VX�XQD�IUHTXHQ]D�D�QRQ�PHQR�GL�����+]�GDOOR�VSRW��1RWD�FKH�LO�QRPLQDWLYR�DSSDUH�QHOOD�FRUQLFH�H�OD�EDUUD�VSD]LDWULFH�SRSROD�
LO�FDPSR�GHO�QRPLQDWLYR���

%HQH��SXOLVFL�WXWWR�GL�QXRYR��)DL�XQ�GRSSLR�FOLFN�VX�XQR�VSRW�H�FRQWUROOD�FKH�OD�UDGLR�VLD�VLQWRQL]]DWD�VXOOD�IUHTXHQ]D�FRUUHWWD��4XHVWD�YROWD�LO�QRPLQDWLYR�q�JLj�LQVHULWR�QHO�FDPSR�
JLXVWR��LO�FDPSR�567�q�VWDWR�SRSRODWR�HG�LO�FXUVRUH�VL�q�SRVL]LRQDWR�VXO�FDPSR�VXFFHVVLYR��LO�QRPH��LQ�TXHVWR�FDVR����

3XOLVFL�WXWWR�DQFRUD�XQ
DOWUD�YROWD�H�SURYLDPR�D�VDOWHOODUH�WUD�JOL�VSRW�VHQ]D�XVDUH�LO�PRXVH��,O�FXUVRUH�GRYUHEEH�JLj�HVVHUH�QHO�FDPSR�
FDOOVLJQ
��DOWULPHQWL�SRUWDOR�VX�TXHVWR�FDPSR��
3UHPL�&WUO�IUHFFLD�VX�R�&WUO�IUHFFLD�JL���3XRL�VDOWDUH�GL�VSRW�LQ�VSRW�DOO
LQWHUQR�GHOOD�VWHVVD�EDQGD��6FHJOL�XQD�VWD]LRQH�FKH�DVFROWL�H�XVD�IUHFFLD�VX�R�IUHFFLD�JL���VHQ]D�LO�&WUO�
VWDYROWD��SHU�VLQWRQL]]DUH�OD�VWD]LRQH��$G�RJQL�SUHVVLRQH�GHO�WDVWR�WL�PXRYHUDL�GL�����+]�LQ�66%�H����+]�LQ�&:��TXHVWR�YDORUH�q�FRQILJXUDELOH���6WDL�VRUULGHQGR��JLXVWR"�&L�VRQR�
WDQWH�DOWUH�FRVH��'DL�XQR�VJXDUGR�DOOD�FRQILJXUD]LRQH�GHL�WDVWL�SHU�DSSUHQGHUH�GL�SL��VXL�WUXFFKL�FRQ�OD�WDVWLHUD���.H\�$VVLJQPHQWV��

3DVVR����5HJLVWUDUH�LO�462�

6SRVWLDPR�O
DWWHQ]LRQH�VXOOD�UHJLVWUD]LRQH�GL�XQ�FRQWDWWR��'LJLWD�XQ�QRPLQDWLYR�QHO�FDPSR�
FDOOVLJQ
��SUHPL�OD�EDUUD�VSD]LDWULFH�H�GLJLWD�XQ�QRPH��%HQH��q�WXWWR�TXHOOR�FKH�WL�VHUYH�
SHU�UHJLVWUDUH�LO�462��3UHPL�(17(5�H�YHGUDL�FKH�LO�FRQWDWWR�VDUj�UHJLVWUDWR�H�DSSDULUj�QHOOD�ILQHVWUD�GHO�
/RJ
���

$GHVVR�YLHQH�OD�SDUWH�GLYHUWHQWH��'LJLWD�OR�VWHVVR�QRPLQDWLYR�H�SUHPL�OR�VSD]LR��*XDUGD�JXDUGD��6XFFHGRQR�OH�VWHVVH�FRVH�PD�FL�VRQR�GXH�FRVH�LQ�SL���,O�SULPR�462�FRQ�TXHVWD�
VWD]LRQH�FRPSDUH�QHOOD�SDUWH�EDVVD�GHOOD�ILQHVWUD�
/RJ
�H�LO�QRPH�GHO�FRUULVSRQGHQWH�FRPSDUH�QHO�FDPSR�
QRPH
�6H�VWDL�ODYRUDQGR�XQ�FRQWHVW�FRPH�O
�$55/�';�SHU�HVHPSLR��LO�FDPS�
YHUUj�SRSRODWR�FRQ�LO�YDORUH�GHOOD�SRWHQ]D�VFDPELDWR�GXUDQWH�LO�SULPR�FRQWDWWR��6H�LO�FRQWDWWR�SUHFHGHQWH�q�VWDWR�HIIHWWXDWR�VXOOD�VWHVVD�EDQGD�DSSDULUj�,1�52662�OD�SDUROD�

'83(
��GRSSLRQH���0ROWR�SUREDELOPHQWH�YRUUHVWL�SUHIHULUH�GL�ODYRUDUH�LO�GRSSLRQH�LQ�TXDQWR�SRWUHVWL�QRQ�HVVHUH�QHO�VXR�ORJ�H�SHUFKp�q�SL��IDFLOH�VHPSOLFHPHQWH�ODYRUDOR�SLXWWRVWR�
FKH�VSLHJDUJOL�FKH�LO�462�q�JLj�DYYHQXWR���

%HQH��SUHPL�(17(5�H�PHWWL�D�ORJ�LO�GRSSLRQH��1RQ�VHL�G
DFFRUGR�FRQ�PH�VX�FRPH�ODYRUDUH�L�GRSSLRQL"�$OORUD�FOLFFD�FRQ�LO�ERWWRQH�GHVWUR�GHO�PRXVH�VXO�462�QHOOD�ILQHVWUD�
/RJ
�H�
VFHJOL�
GHOHWH�FRQWDFW
���

3DVVR�����,O�ILQDOH�HFFLWDQWH�

(�DGHVVR��LO�ILQDOH�HFFLWDQWH��6H�OR�DYHVVL�FKLDPDWR�LO�ILQDOH�QRLRVR��SUREDELOPHQWH�QRQ�O
DYUHVWL�PDL�OHWWR��JLXVWR"�,Q�HIIHWWL�q�TXDVL�QRLRVR�PD�QRQ�QH�SRVVLDPR�IDUH�D�PHQR��4XHVWR�
SDVVR�WUDWWD�WL�WXWWH�OH�FRVH�PHUDYLJOLRVH�FKH�SRVVRQR�HVVHUH�PRGLILFDWH�LQ�TXHVWR�SURJUDPPD��$QFKH�VH�SURYDVVL�D�VSLHJDUWL�WXWWR��SUREDELOPHQWH�WX�QRQ�OR�OHJJHUHVWL�H�TXLQGL�WH�

3DJLQD���GL��8QD�SDQRUDPLFD�GHO�SURJUDPPD

����������KWWS���SDJHV�FWKRPH�QHW�Q�PP�KWPO�,WDOLDQ�4XLFN7RXU,�KWP



QH�SDUOR�VROR�XQ�Sz��*XDUGD�QHO�PHQX�
(GLW
��TXL�SXRL�FDPELDUH�O
XVR�GL�PROWL�ERWWRQL�FRPH�TXHOOL�SHU�LO�&:��SHU�LO�SDFNHW�HG�LO�WHOQHW���

,O�PHQX�
7RROV
�WL�SHUPHWWH�GL�ULFDOFRODUH�LO�SXQWHJJLR�GHO�FRQWHVW�H�ULFDULFDUH�LO�ILOH�&7<�'$7��,O�PHQ��
&RQILJ
�WL�SHUPHWWH�GL�PRGLILFDUH�OD�WDYROD�GHJOL�6WDWL�H�GHOOH�6H]LRQL�VHQ]D�
SDUODUH��SRL��GL�WXWWH�OH�DOWUH�HFFLWDQWL�RS]LRQL�GL�FRQILJXUD]LRQH�D�GLVSRVL]LRQH���

3DVVR�����,O�&:�H�OD�UHJLVWUD]LRQH�GHL�ILOH�:$9�

�+H\�DVSHWWD����SHQVHUDL���KDL�GHWWR�FKH�L�SDVVL�HUDQR������FKH�F
HQWUD�LO�QXPHUR���"��/D�ULVSRVWD�q�VHPSOLFH��KR�GHWWR�XQD�EXJLD��,�YROHYR�VFULYHUQH�VROR����PD�KR�GLPHQWLFDWR�GL�
UDFFRQWDUWL�GHL�ERWWRQL�SHU�LO�&:�H�O
66%��6RQR�VWDWL�SUHFRQIH]LRQDWL�LQ�IDEEULFD��RN��D�FDVD�PLD������SHU�HVVHUH�XWLOL�VROR�D�PH��PD�SURYDOL�FRPXQTXH��6H�KDL�XQD�LQWHUIDFFLD�&:��L�
ERWWRQL�&:�PDQLSROHUDQQR�EHQLVVLPR�LO�WUDVPHWWLWRUH�DQFKH�VH�VWDL�IDFHQGR�DOWUH�FRVH�R�VSRVWDQGR�OH�ILQHVWUH�GL�TXD�H�GL�Oj��'RYUHVWL�DSSUH]]DUH�PHJOLR�TXHVWD�IXQ]LRQDOLWj�SHUFKp�
q�VWDWR�YHUDPHQWH�GLIILFLOH�VFULYHUH�TXHVWR�SDUWH�GHO�SURJUDPPD��HG�LR�VRQR�PROWR�ILHUR�GHO�ULVXOWDWR���

*OL�VWHVVL�ERWWRQL�VRQR�XVDWL�LQ�66%�SHU�WUDVPHWWHUH�L�ILOH�:$9��$QFKH�VH�FLz�VHPEUD�SL��GLIILFLOH��LQ�YHULWj�q�VWDWR�UHDOPHQWH�SL��VHPSOLFH�PD�YD�EHQH�OR�VWHVVR�VH�VHL�UHVWDWR�
LPSUHVVLRQDWR��1RQ�KDL�ELVRJQR�GL�FROOHJDUH�OD�UDGLR�SHU�JXVWDUH�TXHVWH�PHUDYLJOLRVH�FDUDWWHULVWLFKH��FROOHJD�VHPSOLFHPHQWH�JOL�DOWRSDUODQWL�DOOD�VFKHGD�DXGLR�H�DVFROWD�OD�PLD�YRFH�
PHORGLFD�FKH�FKLDPD�&4�TXDQGR�SUHPL�LO�ERWWRQH��3HU�O
XVR�GXUDQWH�XQ�FRQWHVW�UHDOH��GRYUDL�FROOHJDUH�O
XVFLWD�GHOOD�VFKHGD�DXGLR�DOO
LQJUHVVR�PLFURIRQLFR�GHOOD�UDGLR�XVDQGR�XQ�
WUDVIRUPDWRUH�DXGLR��,O�ODWR�DG�DOWD�LPSHGHQ]D�YD�FROOHJDWR�DOO
LQJUHVVR�GHO�PLFURIRQR��LO�ODWR�D�EDVVD�LPSHGHQ]D�YD�FROOHJDWR�DOO
XVFLWD�DOWRSDUODQWL�GHOOD�VFKHGD�DXGLR��
1DWXUDOPHQWH�GRYUDL�DJJLXVUDH�LO�OLYHOOR�GHOO
DXGLR�XVDQGR�LO�VRIWZDUH�GL�FRQWUROOR�GL�:LQGRZV��3HU�PDJJLRUL�LQIRUPD]LRQL�FRQWUROOD�OD�VH]LRQH�VXOOH��LQWHUIDFH���

4XHVWD�
FRVD
�WL�SHUPHWWH�DQFKH�GL�UHJLVWUDUH�VXO�3&�L�462��FHUFD�FRPH�IDUOR�QHL�ILOH�GL�KHOS���

,R�VSHUR�FKH�WX�DEELD�DSSUH]]DWR�TXHVWD�EUHYH�SUHVHQWD]LRQH�WDQWR�TXDQWR�q�SLDFLXWR�D�PH�VFULYHUOD��HG�D�PH�WUDGXUOD����,�1+-���1R��DQFRUD�XQD�YROWD�GHYR�GLUH�FKH�QRQ�DYHYR�
EHYXWR�TXDQGR�O
KR�VFULWWD���
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