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oFc-hr]sn|ut.tLu14u!9r{Lu6utrbLuUgliqLud)LhULlnnoPc-hunrluhg
n|rLILLunnLILUb!r.udLuL|h1|rpr-uLh|runr.Lr.nnQnuLhULlnnoPc-hLuluunIr.uLnq
p uu dtr b rl,u u ( uh uu J uu p ur d frtr ) n ul'r b g n 11 u ul qul u Lt b p u1 n Lp1 n r-trL h n h

rlfr ur duu drul-r uu t'tt uu iluu uLr uu L1 g n I

Ur-nnptr LhU{np OPC-U Lbp!uulruglrnrd t

uLlugl'rnrlfr puudLrhunnrJuhpp' LluurI tuJL LuUbh

?lq1il?P^;i8ned 
bY AVETISYAN svErl K



(uuLbLutig) LnuUrilttlbnn, nr{ frpwuinLUp nr-L[r L2ruLLu!b1nL !urJ uqLumblnr- r-IuuLut]qfi
qnpbu4[rp durprdlrh uuL4uudtrbnhL, Qr-urJ uuruLnru I rluuuuuu!9h qnnrihg frpuuQruLuugqnn
bbnLLup!LuunfrpuLlul-r Uurd urJL qnp6nlLrbnr-B1LrL Lun4JnlLpnr-d uunLugr{Lu0 2Luhnr-1pfr
unuuLh[Lq Lnn!nufrg u{b1[L (frpr_u!LuL 2uhunnlLbp)** tr huu{uuur.nnrd t, nn frpruQrutr
2t-ithunntLbpI Jtuufrtr trbnllLulrug{tub unbrlbLlLrrnr{nr-plnLtrn hpLrLlLuL t tr- rh qurpnr-Lr-uL1n1d
n2 hLr Llu u unf unb r1b!nlp1 n r_Ltr bp

+ )Lh!-{ry-af-e - h U n ndh g 1 ) < < P q- L u u q e F - 1 9 o 1 0 1 > 0 ur d ! Lu gn n q
t1b!mpnLuulhL u6nr-p4[L LluuutrruQgblnr- trqLUurL!tln4 unr-1L 4frdnr-d-hLu.lLnLUnLUnnr-plnltrnr-LI

Lt2Qrud 2wr-lruupuudtrh (tur{ruuprudfrLLbnh) dr-uunL{ urnru2r-unqLlnn uuqpcuLpfr (wrqnuuLpUbnh)
LnbfuLhLturttr-uL ptrnlpeuqpbpp hrudruquuLnurufuuLnr_rl btr Lnr_;L
huurftuu.lu.rLnuufuruL zurqlL!FuudLnr_r-l (trurhr_upudfrLLbpnr_d) tr2L{u6

hpuLibp[r
uqpuLpfr

(LuulnuuLpLbnh) mbfuLIquQuuLr pLnr_pr-uqpbnh. qruhwL2trbpfrL :

LhU{nn OpC-L utLuprnuL{npr{nld I LunLu2frtr unbnn
qpuurlbgpm0 rftuuLr-uLlfrg 6uutruu2r.[b1nr_ rlbqpnr_rJ 1) <<pr{_bUU.rteF_190101o bLu0l.1u.]qnnLl

hlbQupntrulfrL ru6nLnQh hpuut{bpnr{ ueuhdr-uLr{wd Quupqnq I dLuuI!brnLbpnr-d Lbp!Lu1Lu9ub1
hn L]nntlhg urnutpLlnttLlnn euqpLuLpfr (Luu.lnLuLpLbnh). LrLr_{uuLnrdp, 6r,uqrIuL bnUhnn tr
Ln b fu L h U u.r U u.r L ptr n rpur q p b n n ( u.r tq p uL p fr u LIp n rt2 LU tl urtr L Q u p ru eh n ) :

uftuudLurluLuuQ htuuururmnrd bd, nn t1b!urpnLuul[L Lu6nlp4fr rJLuutrruLlgnr-p1uL 4frLInLrI-
nLuJLnLunLunnrplnlLnr-r-I, frL2qbu LuuLr- uulunr-hbr.n hLlLIuu!L!nqnq unr-11,r nLpurguut{Lunqn
QLuLILultl!uuLt rJrnr-1nr-d (qtrwnu2LupQ, nnLUtlLuQnpnruI, qLljduuLulqnh LlLpnr_d t^L grJtL)
utp uu tILu 4 p u{u 6 ul ulp n r12 Ln b 11b Q Lu rn r{n lpy n lL p h uu rlur LLl LU rrr ur u fu urL n r-d t h n ru L1 uL n r-p1 Lutr I :

4tut{uuumnlJ btl Lr-u[, nn LnbqbLltugLlLi.rb bLI, nn 4[LInr-d-hurJLnurrrurpnr-plnr-trp
LbptltttJr|gLblnlg hburn hL|tJt-uLlunqh qnqUhg Lnpuudr-u4ptlLud bqLuLlfr 6uu6!LUqhn0 (ptN Llnnn)
huutt4ftutuLnr-LI t LhuuU qLunLntrh rnbrlbLluuLnL{nr-plnr-Lr, tr nn qumr-uufur-rLr-umnr_ br-I hLb
mpuutJuunn{u-t0 6ubQu.iqnh uuLr{LnuuLqnr-plLuL nL qu.rqLntrfrnr-p1u.rlr, [rtr2qbu Luutr'
h uu uluu L1 L! n q n r-d Q Lu Ln uu p rlru d g urti tl ur g ru 0 q n p 0 n 11n r_pJ u.iL h u LIu n :

N ULnrLp
U qqLuL n rL p

4 ulp utL n r-L p

44 pLunLUpLr.lg hLhnh hrudup'
L nllL LuQutr LugrluuL pr,u p Lnfr Qu rI

urLhLL!qnh !Lrd CC

o p bL u 4n n LpJ Lu tJp L u fu ru rn b u L{uu d

LuLbp huuu un ul m n e rJruuuun LUpAph

mbuLut_ln U_ nuurlLlpp

Om uu n b n U nt u pur r1Lr,ipru g htr b n h
h r-u tJuu p hlu tJr-u r! Lr.t LnuJU fu urL b n U nh
opbL u nn nLpJ w rJp L u tu ul Lnbu LlLl6
LuLh p h uru unuuur n e Lhur u r-nu pqpfl

mbuurUn tr hLudupp

1 ULupq[u

Ur.u plln ul urtt

ftnLpbLI

ULbtrurqhn'AK0298175

2 C n ulh t-uLL b u
.Iuuqupl-uL

UL n 12 iu r{uutr I

Utihtr Lu gh n' AH 02 B 3 B 2 9

5 utb p u t.4u nn lg duuL

Ll quupqugLlLutt

ULlnnquu!uuL

Fulrtrtt (EBRD)

II WUI LU A9gUUI,LUII]
{ u mnn uqnn rOJnLLr! )
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4urrlblr[ur6 1

< Fq-bU U'q a F- 19O 10 1 6ru6l4 urqp nr[
E1b llmp nt ruylrLr ur6n r-p 4fr hpru {b nh

'Ihun Fu-< u 3s u Pu nn FoSn rL*
tstb tt m nnU uJ hU ur6n Ln nht rtru utr ur t4 gb 1n r-

th oh ur' u'lc hulunLnr-r-I E, np guLQnr-p1nr-l.r nr-Lfr druutr'.rtrgbL
<rU2')uLh PdcqUL{uL qbLSnnL oFc-h LlnrlLlhg <<Ft{-tuuqaF-190101> 0ru6tluuqnn{

hui;Lnuuprupulu0

t1b!mpnLul[L Lu6nr-p4fr :-2,r],20,27,33,35 ,42,50,55,59,66,18,82,83,85,86,88,89,98
I LU Ln ur p Lu dli frL (Z Lr_r rh ru p ru dfrLL b p frL ) Lr_ h n ru rlb n h

u1 ur h Lrtr 2L b p JrL h Lr rILr q ur un uu u fu urL L b p Q Lu1 Lu qL n r_LI I h u1 u.r :

ah rah uh urrc -tr hu|,nLnr-r-f Lr- hLur{Luur.nnld t, np huuL4fruLulinr_r.l h
cLujuuuurruLfr cuLnuurbr.nnrplnr-Lr nbqfr4bLrn: gh ch uh u'nc

hru2r{LunrILuL hultjr_unL b' 02 67]537 :

-n huunt.t L{6upnnfi

uftudLutJLuLLuLt unr-1Ln{ bu'9h ch uh u'lc-h rnLopbL t4nLurn4 onpnllutru ht-u1r,nu;ru.rpnr-rl tr
hut-luuur-nnld bLI, nn

1 ) " ( F q - tU U q e F - 1 9 0 1 O 1 > x 6 ru 6 l.; uu qn n Ll h ru1 Ln ur p u p r{ru b t1b ! Ln p n1 u1 frl
urgnrp4[tr hulLnnLl qtrullrlr unLu2LupQn Lbntiu-r.luugrlbL, hut-t u6nrp4fr
plrpuugpnr-d Lnp qLLulfrlr urnurpr.unuirbnn Lbnuulug{b1nr_ bL fril Qnrl.Ifrg:
2) Ah Ch Uh UrlC-L prur{ruprupnr_d t "4pr-r-tUUqap-t9O1O1>x 0u6!u.rqnnq
tlbQmpnLLu;[L u6nLnnh hpuuL{bpnr.{ uruhrluutrL{uu6 rlLuul,rur!gnr-plurtr
h n Lu {n LLp lr I n p ru Q u Lln p dr-uL 2 Lu tJr utr fr2L b n h q Lu h ruL 2L b p fitr tr
tr'l u n m Lr'r {n p {n rd t u nu 2 frL Ln b Qn .qF LU nb g n iu b dur uL u Q fr g 6 uir ruz rlb Ln r-

n b,-,rp n rd L2 L{u 6 6 Lu 6 L1 Lr.r q n n ul t Lb u m p nL Lu1 [L ru 6 n Ln 4h h p Lu ulb p n r{
uLuhtJtuLLiuub tlLunqnLl L^r dLutI!bLntrbpnrtJ LbnLlulu.rgLbl npuQruLlnpnr_dp
h h tJL Lu uln n n q' h p u rlb n n L{ q iu h uir 2 {n e Lh tu u un r-u prlpb p p :

3 ) I h Ch U l-' U.rt C -Ir < < F q- LU U,n a F- 1 9O 1 0 1,* b uu 0 ! L.Lr qn n q t1b ! rn p ntrul frtr
u6 nr_p 4frL LIr.u uL LuQ g b 1nr_ 2p2utL u ! nr_d.

Lu. pnL112[ Lnu[bl tr ([]LuLI) pnLJt2h Lnu.rlnr qbnh2runrr 4hnpn 2urnLr.]2Luhnr_d tr
h ru t; m rJp g Llj Ll g Lr.jJ hL h ur r-Iuu b rulL n r_p1 n r_L,

p'pLugutlL.uJnlul t tlbQunpnLLulfrtr Lu6nLnnh hpLur{bpnr{ uruhduul{Lud' gh Oh
Uh UrlC-hL thnNqL!ulLul.tgrluu0 uuLbuuLg tr (ttLr.rLI) 9h fdh Uh U'rlC-h ttnnghg
hIdLLu4pL{r-u6 LlurtJ LuLlbth pr-uL hfrunrL mn!nu aI Eh uh ufic-hL qruLnQuLnrl
p u dtr b dur u ( Lh LUJ ur p Lu dfrL ) n .L b g n 11 rq u qduu u b n q n rp1 n r-Ltr b p fr
rII r_u du rILuL Lu !1 r.u LILl utr ru L1 g n r_p1 r-utr 4 b q p :

UmnpLr th rdh uh u'rlc-tl trbpQuu.luugLnr-d I hrulmp Lbntlulr-ugLblnr- opr{u 4nnLpJLLjtJp uultr
QhqhQuuLlutr uLh[ (uLbuuLg) Ln{.1uult]bnn, n{ nr-r1r1L!t{h trud uuLnLqeLuLlfr nrtrfr druuLLr!gfr
lqLuLnLLr-i4pr-uLlLrL tlLuLuhmLulnr-d p{burnunrl pudlrbrnndubpfr (pudLbdu.rubpfr, {rulbFh) uqul
pLUL LnuJu r-nnL1nup, l.rbpL!nJLu1 nuLn rrbnULlluugtrnq[r pudLbunnr,Iubpp, LluruI LUJL] wtrbh



lurrl-rburlrg) urr[yr,ullr[,nL], nLl Ipuur-lnrtrp nrlrh L2iuluut,lbtnr- !LltI uuquuurblnr- duuuLtuqgh

qnpbr.url[r1r durlrr-[rI r-rrLrrluLILrbnhL, Qurd uunurLnlJ L tiuuutrLu!gI LlnnLIhO ftpu!tultLUgLlnn
5li;1r*r1rL1r-r,rli-rlrutLlLuL !r-uLI uJJI qnpbrrL-L[,nr-pyuuL ulnnJnlLpnr-r.I umLugL{uu6 2uhnllpfr
,lrr(rrrl.rirfrltct rnn!nuIq uuLlbpfrL (frpuul.luuL 2Lr:hr.unnlLbp)'k* tr hLuulLuumnlU t, nn hnuuUuul,r

:rtuirilnnllrl.,irlr rluuulrtr LrbnQuuluugLluub rnbqbLlumr{nlp1nlLn hnurLltuL b tt- th ttlLupnlLuuLlnrJ
,r2 hrr r[rrurnp tnbqb[qnL plnlLLblr

o nl,L u rln n Lpj t-u LIp tt ur fu LU un b u{uub

LuLbp hLuumLrJ Ln nn qhuumupqpfi

Ounu n h n U nt ur pL! nupLu g hL b n h

h r-u tJ t-u p h lu LIt-u t! LrL m u u fu Lulr h n tl n h

op blr ui nn n LpJ u rlp L uu fu uu m b u u{uu b

urLbp huuur.nLumnn {rutumupqplr
unbuuuUn Ll hLuJupp

zl)i;rlrftll- Ui. li'fttl -n tlnrlrJIq 1) "<Ftr-tl.,lU'tleF-190101" buubQuqpn{
i litllrl rnLi.L llrlr tr6nllrqfrtr JruuLur!qt,1nL l-ttrlurmLlL]nrl unr-1lt 4frr-Inr-J-ht-ujLnu-lnL!nnLpJnt-Lntul

.r2(iLrtb lu.rtrrr.rrf'r.udLth (iLLrrfLupurdirtrtrbtrh) dLuunLl ulnLUpLUnUQnn uuqpLuLpft (ut,tlptuLpLbnh)

urL,iit!lr[1urr-1L..r,Li pLrrr-puuqpbpp hurr,[uru.lu]muufuuuLnrr-I bir LnrlL hpu-tL{bplr

rirrrrf ruulLULirL.LruiluLrtlt 2ruulrtuputclLnr-rl (iuLthuupuudfrLLbpnrLl)

(rLrLr-ilrrerLpl't.,1if ) Lnt,lrrlipLlu!urL pLnr-purqpbpfr uluhtuL2Lt,p[L:
lih Olr !lf,L't'ltl L ulruiru)t.uLlnlrulnr-ul b t-unLu2frL Lnbrl0

L2 L{Lu b rr u1p uuLp lt

qi)u'r trglr rr0 tlr.uuLru,llfrg 6urltuu2Llbprr- qbLqpnrLI 1) "4Fr!-[UlJrlQP-190101> bul0!Llqnnq
l-11.1r-rrlr-,1.rLLIJ|rU ,tuf nrprl[r ltpuur.[bnnLl uuuhufLul.ru[u-rO ULUnqn{ [r- druuf!bLnLbpnlul LbnULllLlgLbl

i-rir Llrr')Lthq runLU!Lu1rl.1L.{nq uqpuuLp[r (LuWnuuLpLbnh)'uuLLluutlnr-r-Ip,0uqulutt bnl.lhnn Lr

.nhlrrl:lr[;ru].1rLrL pLnLf]urc+nhnn (r-uulpuLplr uJpnnpulL.tuL Ltlunutqhn):
l-Jir,rrrlruLlurl,rurrll hrrr(rt.nurmnld bLJ, nn b1b!rnpnLu-rlf L ru6nLpqf duuLLuLlgnlpyuuL qfrLInrJ-

itr..rrlu-rL tf \urilil-l'.)Jnr-Lni-rl f tr2ulbu Lru.r|]t utlunL.hbLn huudurULunqn{ unlllt nt]pLl.l9t-uUuunqh
i-1r,1i1rit1rrrL|r-irlt Llrnllrrr-11 (qLurnLu2Lr;r11, nnLUlluu{npnr-J, uquuytluuLulqnh L.lLpnld LL UJJIL)

.rtl'',11iJ ll|,1,.r 0 uuLJprrr p rnbr'1U!u-rmlnrplnr-Lp huuLIr-uulLutnuullutLnr-d b hnur!tuLnrplLuUp:
{-LL.rlriri,rtnn,r.l L,rl '' LrrLr nn unbqbLluqL{Lrb btJ, nn 4frulnld-hLUJLnLunulnnlplnrLp
LrltirllL-u1rrtg1.1l;tnrg lrlrrnrr l.rrrrLlur!unqh llnrlLIIg u.tpt-utJuunnLILUb bqLltlI bLu6!u]qhnn (PlN Unnn)

riLrlirli,lruL,rirJ t Llr,r-rt; quuqunlrir mbqh!LuLnL{nrplnr-L, lr nn Lrlu,lmulufuLuLuuLnnr bLI hLb

11r1-rrrri.lrrtr-11'rL-{rrrb blubllLuqJrI rutr!tnr-utrqnLlayuLL nL cltulLnLInrpluuL, [L2qbu LtulLt.'

IrltLirr;llluprlrr Ll !Lrturur-tL.lutb gLulL!urguub qnp0nrlnLpluuL huutlLlp:

:tl-, ft)f l.if- U'lC (hqnr-LUn+ OnpnlutL )
(uon ruqnnLl)tnrL0)

q.s.
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____

(rut[bp{ru6 I
4Fq-tUU,qaF-t9O10L 6u6Quqpn{

h1b t4tnpntr ruyfrlr u6nr_p4Jr hpu tl.hnh

'Ihun Fu-< u 3s u nu nn Fo3n FL*
EtbUmnnt ur1hu udnlnrlhU fuuUurQgblnr-

rinLrur,p U'rrc hcu.lLnrrnr-d t, nn gutiLlnlpln.L nr_r.r[r rluuurruugbr

^r;;:';'r';trdc 

qu q uL qbLSnnL oFc-h Qnntrhs <<F tr-ru uq e F- 1 eo 1 o 1 o bu.Quqn n q

t1b!LnpnLurh, uu6nr-p4fr 33,42,56,57 2LrLhLUpLudtrfrL (tu,rLhu-rpu-rdfrLLbnhL) tr hpur{bpfrq u h Lutr 2L b n hL h u L'-u q LU Ln L! u fu uuL L b n U rur ru gL n r-ul t h Lul m :

cnLnLIJB u'rc -L hrulurLnr-d Lr_ hurL{r-uur-nnr_LI t, np hLrti4fruLutrn'u htur'-uuLnruLfr duuLpuuqbrnnr-p1nr-L nbqfr4bLLn: rrnLnurJp urrc _h hLunLi L.[6upnnrrhuu2{unduL huuLftupL b. 03501408 :

uituudeurlLll'ruu! unllLnL{ bu'gnmLUJp u1n-h urLopbL Luup[Lb Urupqului.ru huluruJnu,jnnLu LlnulqulumnltJ brJ, nn

1) "4Fq-buuqeF-190101"* dLuotlL!qnnLl huutLnuinu-rnLlLu0 L1b!Ll.rpntrrulfrtr
..u 6 n r-p 4[rL h u1 Ln n { qL uul frL uu n u.l 2 Llr n ! n L b n u Lur L, g Llb r, h u ., u 6 n .p 4frpLpugpnr-d Lnp qLulfrL unLu2uptlLbnn Lbp!ulur9Lib1nL bL frJ !nqdfrg:2 ) ! n ur u,rjp Ual c-L F LU rlLU p ur p n r_d t ..{ F q _tu u fl e F_ 1 g0 1 0 1 > * 6ul6tl Luqp n qt 1b ! Ln p nL u1 fr Lr r-u 6 n r-p 4 fr h p ru {b n n Ll u ur h r-ILuL r-l Lu 6 rILu utr uu L1 g n r-p, r-ulr
h n Lr' {n Llrp I u- n n LU q ur Lrn n duuL 2 u {r LuL fr2L b n h q u h uL 2tr b p frL trq u p Ln u {n p r{n r-J I Lr n u 2 irtr Ln b n[ qp LU nb g p u 6 du uL Lu tt h g 6 uuL uu2rib 1n r_

4 b q p n r-rl L2 t-{ru 0 0, d tl Lr q n n Ll t 1b.! in p nL ul frL uu 6 n r_p 4 fr h p uu r{b p n r.[ut-uhrJuutrL{Lu6 QLunqnLl Lr_ dLudLlbLnLbpnr_d LbnULr.liugLbl npuQw{npnr_r-Ip
h fr rJtr_Lu { n p n n. h n Lrj Llb n n Ll q Ll h Lu L 2 Lin q q1 u u m uu prlp b p p :

3 ) ri n m urlp Ur c-L << F q- tu u q e p- 1 90 1 o 1 >* 6 uu 6 u ruqn n { trb u un p ntrt-u1 frtrLu 6 n r_p 4 frL dLu uL r-u Q g b 1n r_ 2 p 2 Lu Lr Lu ! n r_d,
tu' PnL112[ Ln{bt LL (t]urI) Bnr-1[h mr,ulnr- qbnh2runn 4hnpn 2upuu2ruhnr_d Lr_h r_u ! u dp g Lu U g u..rl frlL h Lu rJu d u1L n r_p1 n r_Lr,

F. p Lr g uu tr u-rr n rd b t1b Q Ln p nL u; frL r,u 6 n rp n h h n LU Llb n n { u Lu h rJuutr Llu 6 
.

LlnmurJp UrtC_htr frnfutfuquu[.igilur6 LutrhuuLg Lr_ (qujJ) gninwlp UrlC_h
Qnntjhg hiruLLu+n{uud LlLutJ uuLlblfr puuu hfrunr-L r,nnQnu gnunLulp urrc-htl
t4 LU Lr L1 uL n q p ur dL b Jur u ( t.',h uj uu p ur d hl-r ) n Lu b g n n Q uu qr-Iu ! b p q n r-p1 n rtrtr b p ptlfr Lu d Lu clLu L Lu l.l I Lu tJu u L u ! g n r_ p1 Lu l_r n b Lrl p :

ULnnpLl gnmLllp u'nc-L LbpQLu]LugLnld I hurlunn rrbnLlLulLugLblnr- opr{ru 4pnr-B1r,urJF LujLQhqh!LuLluuL uutr6fr (uuLhruLg) un{LutLbnn, n{ nr-qqLuLlh trLurI ruLnLqrrurQ[r nLtrfr LiLrutrL!qgh!LuLnlruu4pruLluuL ULrrqhunulnr_d p{buun!nq pr_udLbLnnulubnh (pudtrbduubnh, uhrutbnh) iuqULpL!tr LnLUU Lnn!nup, LbpLlnlLul num LbnLlLrjLugLnqfr pLudtrbunndubpp, LtLurI LUJL LuLbfr(t-ultdutrg) ur{r-ulLbpp' nL{ [pLuL{nrLp nr-Lrfr tr2uuLurr.lblnr- QutJ t-uqt-ur.nb1nr- dLuuLLr.iqgh



(,
qnnburnhn duptlUh LuttrlurtIUbnhL, !r-uLI ur.nuLnr-U t rlLuutruQgh qnnLlhg Ipr-uQLuLrugqnn
hbnLuupLlLuLnhnLuQt-uL LttutJ uJI qnp0nr-LbnlplulL r-up4ynr-Lpnr-d ur.nr-ugu{uu0 2Llhnr-1pfr
LnLluLh[Lq LnnLlnu[rg u.ttlblfrL ([pLrLluL 2ruhLunnr-Lbp)*x U- hur{uuumnld t, nn Ipu!Lutr
2LuhunnrLtbpI dLluftlt LbnULu1LugL{r-ub mbrlbLl-uin{nr-p1nr-Lp frpr-uQLlL t Lr- Zh qulpnr-Luu!nr-rl
n2 hurr,{uuunI mbqbt]nrp1nlLLbpr

N ULnrLp
U qquuL n rL p

C r,u1p r-rL n lL p

4{ puqupLug[Lhpfr hurlLrp'
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