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OT1yeT PpoHAa

MeHcnoHHbIM doHa Swedbank V1 (CtpaTerma paBHOBeCUA) — 3TO AOrOBOPHOM MHBECTULIMOHHbIN
$oHA, co3aaHHbIN ana obecnevyeHna A06POBONbHOM HakonuTenbHoW neHcuu. Lenbto PoHaa
ABNAETCA  [AONIOCPOYHbIA POCT €ro aKTMBOB M obecrneyeHue MOCPEACTBOM  3TOrO
OOMONHUTENbHOIO Aoxo4a BAagenbuam naes PoHaa nocne ux BbIXxoga Ha neHcuto. PoHA
BKNaabiBaeT Ao 30% CBOMX aKTMBOB B LieHHble Bymarn ¢ puckom akumii. OcTanbHas 4acTb
nmywiectea ®oHaa MHBECTUpPYeTcs B 06/Mraumm, MHCTPYMEHTbl OEHEXHOro pPblHKa, BKAaApl,
HeABUKMUMOCTb M MPOYME aKTUBDI.

Ynpasnawowaa KoMnaHma Swedbank Investeerimisfondid AS

[on ocHOBaHMA 1998
ISIN EE3600007530

13 939 051 EUR
1.30200 EUR

Yuctas cToMmocTb akTnBoB ¢doHAaa
Yuctas ctommocTtb naa poHaa (NAV)

lNnaTta 3a ynpasneHune 1.20%

Mnata 3a BCTynaeHue B GoHA, 0%
MnaTta 3a BbIXxOA 13 GOHAA 1.0%

Yuctasa ctrommocTtb naa poHaa (NAV)
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UcTopuueckaa 4oXoaHOCTb*

C Havyanaroga 1 mecay 3 mecAaua 1ron 2roaa 3roga 5 net co3gaHumA
[oxoaHOCTb -1.3% -0.3% -0.8% -1.4% 1.9% -2.4% 7.4% 103.4%
[oxoaHOCTb 3a rog, -1.4% 1.0% -0.8% 1.4% 3.8%
lfop 2010 2011 2012 2013 2014 2015 2016 2017
JoxoaHoCTb 5.5% -1.0% 11.7% 2.5% 5.4% 0.5% 1.2% 1.4%
BonatuabHOCTb AOXOAHOCTM (AaHHbIe 3a 3 roaa) 2.7%

PacnpepeneHue noptdena akuum Aona
AMUNDI MSCI EUROPE UCITS ETF 7.4
Vanguard S&P 500 ETF 5.0
Lyxor ETF MSCI AC Asia Ex Japan 2.5
Luka Adriatic Property | 1.8
SPDR S&P 500 ETF TRUST 1.4
PacnpepeneHue noptdena obauraymii

Allianz Euro Oblig Court Term ISR 8.9
AMUNDI 6 M-I 7.9
iShares Core Euro Corp Bond UCITS ETF (Dist) 7.0
AMUNDI 12 M- 6.9
iShares Euro Corp Bond BBB-BB UCITS ETF (Dist) 5.6

MOHWKEHHBIN PUCK
-

MoBbILWEHHbI PUCK

HavmeHbLuni
BO3MOXHbIN 40X04,

Hanbonbwuii
BO3MOMHbIN 40X04,
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YKasaHHble B LWWKaJie KaTeropum oCHOBaHbl Ha KonebaHum
CTOMMOCTU MMyLLeCTBa CDOHLI,a 3a nocneaHMe NATb NeT.

‘ 68.4 O6aurauum
21.3 Akuumn
6.8 [leHbrm un genosutsl

® 3.5 HeaBu»XmMmocTtb

Esponeiickne 34.7

CLWIA 30.4

PassuBatowanaca
A3na
LleHTpanbHaa u
BoctouHas Espona

15.7
10.1
AnoHuA 4.5
JlatnHckaa Amepuka 2.3

Mpubantuka 2.3

EBponeickue 71.2

LleHTpanbHaa n

BoctouHas Espona 158

Mpubantuka 9.9

FnobanbHble 3.1

EUR 91.8
usb 7.2

SEK | 0.9

GBP 0.1

* CroumocTb nas poHAA C TeYEHMEM BPEMEHU MOXKET KaK pacTy, Tak 1 CHUKaTbeA. loX0AHOCTb GOHAA B MPeablayLume Nepuoapl BpeMeHu He ABAAETCA obeluaHnem nan oTCbIKol K foxoaHocT doHaa 1 | 2

B nocaeaytoLLye nepmoasl BpemeHu.
MoxkanyicTa, NpouTUTE BaskHOe cooblueHmne Ha cTp.2.



[MeHcnoHHbIM doHa Swedbank V1 (CbanaHcnmpoBaHHanA cTpaTerus)

Otuet poHaa | Mo cocTtosHuo Ha 31 maa 2018

HdoxogHocTtb MNeHcMoHHoro poHaa Swedbank V1 B mae coctasmna -0.3%. JoxogHOCTb € Hayana roga coctansaet -1.3%.

0630p pbIHKa
Maiickas noroga Ha GUHAHCOBbLIX pbiHKax 6blna pasHoobpasHa K nepemeHYnBa. B To Bpems, Kak akumm CLLUA B eBpOBOM BbiparKeHUU Bbipocam 6onee Yyem Ha 6%,

NaTUHOAMEPUKAHCKME PbIHKK aKuuii notepann noutn 11%. Cpegm obavraunii B 60s1ee BbIroAHOM NONOXKEHUM OKasanucb obauraumm Frepmanumm m CLUA ¢ HU3KUM
ypoBHeM pucKa. OgHoBpemMeHHO 6onee puckoBblie 06aMrauMm NOTEPANN B LeHe M3-3a COObITUIM Ha MUTaNbAHCKOW NOJNMTUYECKOM apeHe — No BennunHe Utanusa
ABNSIETCS TPETbUM B MUPE IMUTEHTOM obauraumin. bnarogapa anddepeHUMPOBAHHOMY BAOKEHMIO aKTUBOB MO BCEMY MUPY Mai AN1A Halero neHcMoHHoro ¢poHaa
3aBepLlImnaca ¢ pesynbTaTom 6AM3KMM K Hynto. MIHBeCTOopbl MPUCTANbHO CNeauan 3@ HanpsaKeHWem Ha Pa3BMBAOLLMXCA PbIHKAX, @ TaKKe 33 HOBbIM BUTKOM
OMacHOCTU TOProBOM BOMHbI. Bo BTOpOI N0/10BUHE Mad HOBOE KOA/JIMLIMOHHOE NPaBUTENbCTBO UTannm Aob6aBnao HePBO3HOCTU Ha PbIHKaX.

B mae skoHomMyeckne nokasatenu CLUA gemOHCTpMpOBanM NpPU3HAKM yCUAEHMA M B 0bLem cKopee NPeB3OLW/IN OMWUOAHMA aHANUTUKOB. B mae uHAOEKC
YBEPEHHOCTU PYKOBOAUTENEN MO CHAOXEHWI NPOMbIWNEHHOro cektopa ISM Bbipoc Ao 58.7 NyHKTOB, YTO NO-MpPEeXHeEMy FoBOPUT O ObiCTpOM pocTe B
NpoMblILLIEHHOM ceKkTope. PbiHOK Tpyaa CLUA octaeTtcs cunbHbiM. B TeyeHne mad 6bis10 co3gaHo 223 000 HoBbix paboumx mecT. bespabotmua cHM3mnnacb Ao 3.8%.
PocT 3apaboTHoOM nnaTtbl 6blA1 HEMHOrO ObICTpee, YeM OXKMAANOCb. B KOHUe mecaua npesngeHT Tpamn o6bABWA, YTO YCTaHABAMBAET TaMOXeHHble cbopbl Ha
MMNOPT antoMUHUA U cTann n3 Esponbl, KaHaabl 1 MeKcmKkn. BepoATHO, Hago oXmMaaTb OTBETHbLIX MEpP CO CTOPOHbI 3TUX CTPaH. 3TO, B CBOKO o4yepedb, MOXKeT
NPMBECTM K 3CKalaLym OTBETHbLIX MUP NO OFPaHMUYEHUNIO TOPrOBAM.

MHAeKCc yBepeHHOCTU PYKOBOAUTENIEN MO CHAbXKEHMIO NPOMbILLIJIEHHOrO CEKTOpa €BPO30HbI B Mae COOTBETCTBOBa/l OxuaaHuam (55.5 nyHKTOB). B nocneaHue
MecALbl MHAEKC HEMHOro CHU3MAcA. MHbNAUMA B eBPO30HE YCKOpWAachb, CYLLECTBEHHO NPEBbICUMB OXWAaHUA. MoTpebuTenbckme LeHbl Bbipocan Ha 1.9% no
CpaBHEHMIO € NpowabiM rogom. OgHako 6onbluee BANAHME Ha SKOHOMMYECKYIO CTaTUCTUKY OKa3a/in BHOBb 060CTpMBLUMECA NOAUTMYECKOE HanpaxeHue B EBpone.
3a napnamMeHTCKMMK Bbibopamu B UTanmm B Hayasne mapTa Noc/ienoBas A0Arni npouecc popMmMpoBaHMA NpaBALLEN KOaNNLUKN, B XOAE KOTOPOro KOa/MLMNOHHbIE
neperoBopbl Hayanu nonyauctckme naptuu Jlura Cesepa u [BUKeHMe NATU 3Be3a. M3HayasbHO MX COBMECTHaA MporpaMma B 4uc/ie npoyero npeanonarana
PECTPYKTYPM3aLMIO TOCYAAPCTBEHHOrO Ao/ra. T.e. BEPOATHOCTb TOrO, YTO MPM HACTYMN/JEHMU CPOKa MoralweHua BAadesiblbl UTANbAHCKUX FOCYAapPCTBEHHbIX
obaunraumin He nosy4yaT ob6paTHO CBOU AEHbIM B NONHOM 0bbeme. HecmoTps Ha TO, YTO B OKOHYaTE/IbHOM BapuaHTe NPorpammbl 3TOro NyHKTa 6osblie He 6biso,
PbIHKW OTpearnpoBanu Ha 3TO KpalHe oTpuuaTenbHo. Mpoune NporpamMmmHble MyHKTbl NapTUn, GOpMUPYIOLLMX MPaBALLYO Koanuuuio NTanuum, TakKe OKasaiucb
NpPo6/1eEMaTUYHbBIMMK, MOTOMY YTO OHU ycyrybnaoT gedbuumnT broaxketa UTanum 1 ysenmumsatoT n 6e3 Toro 601bLIoN rocyaapcTBeHHbIN aonr. Hanpumep, nporpamma
COAEPHKMUT MOJIONKEHUA O CHUMKEHMU MEHCMOHHOro BO3PAcTa M O TakK Ha3blBaeMOW rocyAapCTBEHHOM 3apnnaTte, T.e. O rapaHTMPOBAaHHOM aoxoge ana 6eaHbIX
noaen. MaHWMKa Ha pblHKax ycuaumnacb euwe 6onblle nocne Toro, Kak npesnaeHT Utanum He opobpun KaHAMAATYPY MUMHUCTPA GMHAHCOB M3 KOaaMLUM
eBpocKenTuKoB. lNoxorKe, cTpaHa ABWMXKETCA HaBCTpedyy HOBbIM Bbibopam. CorniacHo onpocam OOLWEeCTBEeHHOro MHEHWSA BEpPOATHO, YTO MOMYJICTCKME NapTuum
HabepyT elle 6o/bLLe roN0CcoB. B TeueHNe HECKOIbKMX AHEN NPOLEHTHbIE CTaBKU NO 2-eTHUM UTANbAHCKMM rocobamraymam BblPoC/in Ha 2.5 NPoLEHTHbIX MyHKTa
W OOCTUI/IN YPOBHA EBPONENCKOro Aoarosoro Kpmsnca 2012 r. B KoHUE mas cornalleHue Bce e bbl10 40CTUTHYTO, M NPaBUTENbCTBO Mo pykoBoacTBom [xky3senne
KoHTe npuctynuno K pabote ¢ 01 UOHA. DcKanauma NOAUTUYECKOro HanpsKeHne ociabuno Kypc obuwei BantoTbl: B Mae eBpo ociab oTHocutenbHo gonnapa CLUA
Ha 3.2%, OTHOCUTENbHO eHbl — Ha 3.7%.

B nepsom kBapTane poct BBIM AnoHuMM 6bin OTpUULATENbHBIM U CYLLECTBEHHO HUXe nporHosupyemoro (-0.6%). B anpene notpebutenbckne UeHbl BbIPOCAN B
MeHbllem obbeme, Yem MPOrHO3MPOBANN AHANUTUMKKU. B To Bpema Kak CLUA ycTaHOBMAM Tapudbl Ha MMNOPT B OTHOLWEHMM CBOMX COHO3HMKOB, B TOProBbiX
OTHOLWEHMAX ¢ KnuTaem HacTynuno oTHOCMTEeNbHOE croKoKncTeue. Knutai cornacunca yBennunTb MMNOPT aMePUKAHCKMX TOBAPOB. TeM He MeHee, HEACHO, KaKnum
obpa3om 370 ocyulectButca. B cepegmHe maa MSCl onyb6aMKoBan CNUCOK KUTAaMCKMX aKuuii cepum A, Kotopble byayT aobasneHbl B MHAeKCbl MSCI. 3To BaXKHbIl
LIar, KOTOPbIA NpUBeAeT K 6obLuel UHTerpaLmMm MmaTepmMKoBoro Kutas B MMpoByo GUHAHCOBYHO CUCTEMY.

B mae B noptdene akumnit Hawero GoHAA NyYLLMiA pe3yabTaT noKasann akumm CLUA (+6.1%). Bce nokasatenn AoXo4HOCTM paccyMTaHbl Ha OCHoBe eBpo. brarogaps
YKPEN/IEHUIO Kypca MeHbl NONOXKUTE/IbHO 3aBePLUMIN Mecal, ANOHCKUE akumn (+2.7%). B somaluHelt BantoTe Ux pesynbraT b6bin oTpuuatenbHbiM, HecmoTpsa Ha
NOJIMTUYECKOE HAMpPAXKeHME 3anafHOEeBPONENCKME aKLMMU OCTAINCh MO UTOramM MecsALa NOYTM HA TOM e ypoBHe (+0.1%). Mpu 3TOM UTANbAHCKUIA PbIHOK aKLMi
6b1n1 o4eHb cnab. UHaekc MSCl Utanns B TeyeHne mecAua notepsan nouty 10%. Moxoxkas cutyaumusa CNoXKUAAcb U Ha pbIHKaxX akuui McnaHuu. Xota Tam cuTyauma
3HAUUTE/IbHO /y4Lle MO CpaBHeEHMIO ¢ UTannei. PbiHKM akumii LieHTpanbHOM 1 BocTouHoM EBponbl TakKe 6blain o4eHb ciabbl n notepann B ctoumoctu 8.7%. M3-3a
cepbesHo ocnabesluer NMpbl pe3ynbTaT TYPELKUX akuui Takke 6bin oTpuuatenbHbiMm (-9.7%). [o cux nop MNonbiTKM TypeuKkoro ueHTpobaHka 6opoTbca C
ocnlabneHnem BantoTbl NyTEM arpeccMBHONO yBennyeHMa 6a3oBbix NPOLEHTHbIX CTAaBOK pe3ynbTaToB He npuHecna. OyeHb cabbim 6ban Nokasatenu u JlaTMHCKon
Amepukm (-10.9%). AKumMM BanTUIMCKOro pernoHa TaKMKe 3aBepLliMn MecAl, C MUHYCcOM, notepas 2.3%. EQMHCTBEHHbIA PErnoH M3 Pa3BMBAOWMXCA PETMOHOB B
Hawen NneHCMOHHOM POHAE, KOTOPbIM OCTaNCA B NAKOCE, 3TO aKUMKM passuBatoweiica Asum (+2.3%), npeactaBneHHble B nopTdene ¢ 60abluMM NepeBecom.

B mae cobbiTna B UTanum 3aTMmnamM Bce npodee Ha eBPONENCKMX pbiHKax obauraumn. MNoa npeccuHrom npodak OKas3asucb, Kak UTasibAHCKME obauraumm, Tak m
obnvraumMm apyrvx 3anagHoeBpOnencKkMx cTpaH. lMNpoueHTHaa cTaBKa Mo 2-N1eTHUM UTANbAHCKMM rocobauraumam Bbipocna 3a mecAu, 6onee Yyem Ha oguH
NPOLEHTHbIM MYHKT. PasHMUa B NPOLEHTHbIX CTaBKax C HEMELKUMU rocyaapCTBEHHbIMM 0BAUrauMamm A4OCTUIAa CaMOro BbICOKOro 3HadyeHus ¢ 2012 r. LeHbl Ha
eBpOonencKkne KoprnopaTuUBHble obsnraunm Takxke ynanu. OcobeHHO 3To KacaeTtca amuTeHToB M3 McnaHum n Utanun. MNpoueHTHbIe CTaBKM MO rocobamraumam
FepmaHUKn U APYrMxX ceBepoeBpPONenCcKUX CTPaH, HaNPOTUB, CHU3UAUCH, T.K. MHBECTOPbI BKNAAbIBAIN AEHbIM B HUX, KaK B 6o/iee HaaeKHble aKTUBbI.

B Hauane maa NpoaoNKMUACA POCT NPOLEHTHbIX cTaBok B CLUA. MpoueHTbl No 10-neTHMM rocobavraumsam B TeyeHMe mecaua npesbicuan oTMeTKy 3.1%. Bbipocline
NosIUTUYECKME pUCKKU B EBpoNe NpuBenM BO BTOPOM NONOBMHE MECALLA K CHUMEHUIO NPOLEHTHbIX CTaBOK No rocobauraumam CLUA no ypoBHs Hayana mas. Bce xke
CTOWUT OTMETUTb, YTO MPOLEHTHbIE CTaBKM MO aMepUKaHCKUM 10-neTHUM obauraumam aepskatca B6ansm 2% ToIbKO UWb C CEHTABPA npolwaoro roga. B TteyeHune
Mecsla NpoAo/IKMUAOCL bbicTpoe yKpenneHue gonnapa CLUA u pocT ueHbl HedTW. BblleHa3BaHHble TpM aKTOpa Bbi3Ba/M Y MHBECTOPOB HEPBO3HOCTb B
OTHOLIEHMM Pa3BMBAIOLWMXCA PbIHKOB. Mog camblit 6onbwoi yaap nonanu Typums n ApreHTMHa, npexkae Bcero, M3-3a 60bluoro geduumra TeKyLWero cyeta u
nHNAUMU. CHUXKEHME HEe3aBMCMMOCTM LieHTpobaHKa nocsie BbibOpoB, KOTOpble MPOMAYT B MIOHE, W BbiTEKaloWasa M3 3Toro 6osee PUCKOBAHHAA AEHEXHas
NONMTUKA OTPULLATE/IbHO NOBAMAIM HA HAaCTPOEHUSA KacaTeNbHO Typuuu.

[epcneKTusbl
bonblias YacTb CMFHANOB Hallen TaKTUUYECKOM MOAENN FOBOPUT O PbIHKAX aKLMN CKOpPee HEMTPANbHO UM HEraTMBHO. B To e BpemA nepcneKkTuBbl YBEPEHHOIO

MMUPOBOro 3KOHOMMYECKOTO POCTa, KpenKaa npubbinb, npexae scero B CLUA, n 6onee npmBieKaTeNbHbI MO CPAaBHEHWUIO C 06AUTALMAMM YPOBEHb LIEH OKa3blBaloT
NOALEPMKKY PbIHKAM aKuuii. PaKToOpammn pUCKa No-npekHemMy OCTAéTcs T.H. TOProBas BOMHA, MOCKO/IbKY O4eBMAHO, YTOo MeKcuKa, KaHaga v Esponeiickuii Cotos
BBEAYT OTBETHble Mepbl HA Tapudbl CLLIA. UTanua TakkKe 0CTaeTca PUCKOM, T.K. €CIM HOBOE NPaBUTENLCTBO HAYHET aKTUBHO NPETBOPATb B }KM3Hb CBOIO MPOrpammy,
peakums pbIHKOB Ha 3TO byAeT, CKopee BCEro, 0CTPO OTPULLATE/IbHOM.

Mbl coxpaHAeM ypaenbHbld BeC akumMii B noptdene Ha HEWTpPaNbHOM ypoBHE. B HACTOAWMIA MOMEHT HeT Kakux-nnbo ¢akTopos, KoTopble roBopuan 6ol 0
HeobxoAMMOCTM OTAaBaTb NPeANOYTEHNE KaKOMY-TMB0 PErMOHANIbHOMY PbIHKY aKLUMA.

OKMAaeTcs, YTO IKOHOMMUYECKUI pocT B EBpone cTabunmnsmpyetca n yckoputca B 6anKaliwme KBapTanbl. Mbl cUMTaemM BEPOATHBIM, YTO B YCN0BUAX YBEPEHHOIO
POCTa 3KOHOMMUKY U LUMKANYECKU YCKOPAOLWENCA UHONALMM NPOLEHTbl No rocobanraumam 6yayT pacTu C HbIHEWHEro YPOBHA. Bepum, UTo BeposTHa HeKoTopas
cTabunmnsauma NOAUTUYECKOW CUTyaummn B MTanmu, YTO TaKKe MOXKET MPMBECTM K POCTY MPOLLEHTHbIX CTaBOK MO rocobauraumMam cCeBepoeBPONEeMCcKUX CTpaH.
Mo3ToMy Halla NO3ULMA 3aLLMLLEHA OT POCTa NPOLLEHTHbIX CTaBOK. Mbl COXpaHAEM KOPOTKMM CpeaHUI CPOK A0 noraweHuna obanrayuii B noptoene.

PucKkoBaa maprka No KOpnopaTUBHbLIM 06MrauMam eBpO30HbI C KPeaUTHbIM PEUTUHIOM BblIPOC/ia C MMHMMANbHOIO YPOBHA B AHBape Ha noyty 0.4 NpoueHTHbIX
NyHKTa. Takum 06pa3om, Mbl CYUTAEM, YTO ITOT BUA BNOXKEHUIN NpeanaraeT HECKO/bKO 6onee nNpuBieKaTe/IbHOE COYeTaHMe pPUCKa M Aoxoaa, Yem 3To 6binio B
Hayane roga. B To ke Bpema GaKTOpom pUCKa OcTaeTcs NoamMTuyeckas obctaHoBKa B Utannn. Mbl no-npexkHemy LeHUM 061Mraumm pa3BmBaroLLMXCA PbIHKOB, XOTA
YKpenneHue Aonnapa NpMBeso K NPECCUHTY Ha Pa3BMBaOLWMXCSA PbIHKaX.

*HacToAwmii KOMMEHTapKit ABAAETCA HeodULMANbHBIM NMEPEBOLOM Ha PYCCKUIA A3bIK C OPUrMHANA HA ICTOHCKOM fA3blKe. B ciyyae Nto6bix NPOTUBOPEUMIA OCHOBAHMEM ABIAETCA BEPCUA HA SCTOHCKOM A3bIKE.
YNoMUHaHME NHAEKCOB B KOMMEHTaPUAX HE 03HAYaeT, YTO MHBECTULIMOHHAA NOAUTUKE GOHAa CBA3aHA C OTC/IEKMBAHMEM AOXOAHOCTU YIIOMAHYTOTO MM KaKoro-1mbo MHOro MHAEKCA.

BaxkHasa uHpopmauusa 212

CroumocTb nas GoHAA C TeYeHWEM BPEMEHU MOXKET KaK PacTu, Tak U CHWUXKaTbcA. loxoAHOCTb GOHAA B NpeablayLime Nepuosbl BpEMEHUN He ABAAeTCA 06ellaHMeM UK OTCbIIKOM K AO0X04HOCTM doHAa B nocneayowme
nepuoabl BpemeHu. HacToALMI JOKYMEHT U COAEPKALLAnCcA B HEM MHOOPMALLUA HE MOYKET PAaCCMaTPMBATLCA B KaYeCTBE COBETA MM KOHCY/IbTaLMM MO MHBECTUPOBaHMIO. M0XKaNyicTa, 03HAKOMBTECH C YCI0BUAMM U
npocnexktamu GoHA0B B MHTepHeTe no agpecy www.swedbank.ee/fondid. na nonydeHna gononHuTensHon nHdopmaumm npocum obpaiatbca B Cnyby MHBECTULMOHHOW noaaepskkn kKnneHtos Swedbank no
TenedpoHy +372 613 1606 no pabounm gHam ¢ 8:30 o 18:00 unm nocetutb 6ankaliwee otaeneHme Swedbank.
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