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“ L ANAE IR ( Occupation of the Wall Street ) i
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BEHESH(BEH)

BRARGE 2010 4F [ BT R RS # A (S SF B ¥ ) (Inside Job) . & H
FRA—BFA iSRRI, RAOTT ZAAT; E AT BT /E
JIt Ay, 5 2% T M LB At ] AR T AX — DD ER AN £ ok (B 1 2 4%
AR ITORIC R ZE B X~V AZKRES BELE—
SRV AR A a2k R X BT R M Al IE R AR
iy, IE 2 3% [ 4 A W) i AT

SETE IR X B g5 WO T 3% E R AR AR T 2| A B AR AN
Bty EFTEMGHPLARB, (M5F A %) E xSl #
BURRE HAFEFHEANAE MR, 8% T F e BURE
WM MEZ N ERERFLMANN N ARITTX . B E T IR
PREELIRE H BB A Z & RSN ERAL, 2 ERNEER
A—EMN A, B, X2—HEERINLRAF,ER
(IR Z 3 38 7 T 4 Wl e BILAR & O AR TR, T EL G TR SO R IR AR
F) AU XA | o L [R] A S — 3 R 4 il 7 3 2R il AR 0 R 4F 3
¥,

REE 9

MFE8, XEAYERENELRSMRETREMEE, XO 2
A2 HE,

2008 FE& A fEHLER & LIk, E 2R FE W, &m0l & 8 K #H
M2, 5 & T BUR B R ZH0&, (A 2n ) il , 2008
AERAE S 270 A2 3 T0 ) 3 MAIE %5 78 B 32 BARAT I W AT, 10 B B
flRURSr T 40 BAZEKITHY“LLH)" . EMIELHHFRHRITEHFRE - X
5 1 2007 4 #; B & ik 2000 J7 3£ 0, 2008 EIRA 575 T E T
A--2008 SEKER/RE SR AN R TIRE T BHFL 184 2%
T ET A0 F 2004 4F £ flll 4t B B B 9 KO . 307 st I o 45 5 it
LU Km” FRMEEBZREDHRNE, AL ERES
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TE el T S ) L

il o A W HE T AN B AN FRUBTAET LT 2009 452 A 4 HEA,BE
B E 4 BBl 36 M & A 7 B LYK SZ PR, Bm A S -
it 50 75 3Eon, R AT R AT e B A HE AT B W A, 28,2009 4
2 A9 H,RHMEIEEEH G (RCEAE) T, LATHR SR &
TEEFHENEST, —ahE ZEHFEREN, SR & E R
JRUiH P38 Ll Ok KL R .

R, “HEZ W7 I —UIERA R

2011 4E 10 A 3 H ,RE LW 258 #EH - SR Eil = 4"
RIVHRY H R T — R 504 A H w0 8dE .

2010 4E Bk 3 15 KR &AL 0 & F AT E S HE % o+ BE
WRAGEBTEBPITEE K - S LUL 2100 J7 Xk L%E ML
2009 45 KT 14 52 MBRMEFE R EMY - STIERFEFH N
2009 4E 1) 86.3 JT L, K E 1410 JTEIC. FERE, BASFERIT.
ICF4RAT S R FEARAT AN oA 22 B SR AT 2L R ) 1 BT B A0
it 2600 TEITTHI & 5 REK £, 1X 5 2009 FIE AL EE AR L, Y
X PO R AR AT 0 B TR BT B 4 4 4K 4, DL B A AR5 BUA )
RAE L, 2010 4F BK3E 15 FIER R &RV & % BT B 0 F X385 %
Ktk 36% ,3i5F 970 J5 EI0, X 15 FHKE KRBT A K1
2.9% .,

T 23X BARAT AT S A AR BR T AT B A e — AR
B YRR FH AN 3 TR R e R hREEEREA, £
HRAZMENNBELGRHERZ—FC - BEEEAEMM K
R A Ee AL b, ¢ S AR IF (greedy is good) |, 1T H 3 if AH L
VFRR , A A 2, Rel AR 904s, Mrtid A RBREREF.”

TECUESFEEE) 5, BRAE B T K# ) — 2 B, #h 2% F A
e R G ST e A AR #7125 UL & B AE
A B WERR , 52 SRR ER i , R e A8 R BT A S R A
+ A At A R R —HE— . AT MR, RS
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41 P47 #E FF Dominique Strauss-Kahn FR, S0 T — 4> 1 24 i i 4
HMKARRFFEFNBRE, EES L BESRITHREN BRI,
CRATMSERRET X BBA DL, REFHEERIRER, “ VR4 R
WMBATEA RSN, HARMERAT SRR . A1, Y
FLIE B @ W B A, M A1 SO8 1 R,

BATHBEHRANESBA R Tk E #Hae BEREZI,
ABAEMYIEIREARAERLZS FAYITH, METKHIET,
IR L, fECHESE A T, X E & Bt a—BFhF
K ERATAE T SRR, 5 — A AT EF PR AOEEFREX
SE SRR, ERFRONEEEAHAA, EXLE,HTF
A R BRI  RERITHRNER S hRT AL

1930 4F AR, £ B &A EX Mk LN FRL S . it
H IR AR AT IXFE — AR VT AR 5 —— PN RE2C B = 4%V 1] i 110 o
—IEE", MY AR R, X T N B S fEF M KR LT R ik
B—3 ., FELXNEFEBRERAEERT CHHRELS ) —3C, iR
PEE kU B8 N #E AL 5) IE 4 H— (TR B H 5 ¥
TEPNREAL S , PR X HIE 25 117 3 19 4 28 5 KON 48 3¢, J& X T 4 ML 1Y)
AP, = NG RAMER A R ABGERRE, H N HE
A2 5 1] 4 B SO, L AL R S i E A R, B E AR,
REFAARLS , AR RGEHAEFE K= AELHE &N
W, ES LN G RE R BB, LE TFEREEAER, N
#E N EBKE , N RS RS A L,

TEARA BT AE R BOE AR AR, X F IR 5, B A N LA &
FliE xR " B R IR ST, M5 LR stk A B 5 TR H
) T F IR, NGO 8 9, SRR B B 5
WAk MERBTE & SR TR JE A PU 338 45 AR R 3 o 3 — A RO, it 2
MRE., SZRUENFELS S, HARH,AAZHR,HERA
RN TH M E WS, Mg N am e, SR, FREE
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FE HY A Rl T S 1) B M 2k A

K R A

SR, 330 e 38 1A 15 R ) SR 8 2600 220 388 [ sl — > S B A A9, AR 3k
JE AR BB AT D 7E TR R R B, BR R b R E AR T 2 L AR
TFRA AR T (SR 5, XTI, 98 EIEZ EE AU Loss 4% 1 &8 AT
RELAE O« < R AN R R 25 0 B AAERE EAEIE S R 40 A HE IR B 4k
BRI R RR Vg 7"

S5 R S5t BB A R SR R O 0 3R ST IEAR K
S 2f Be ¥ 4% Bernard Black #IA R , A 1 WY IE S T S 01 H &
PN B H— , BT W DA AR A5 0 D VE AL 2 R M E Y
BE, H= BBRHEHEAFAMNATEARAASREMAITHETE, M
WSS MARA RS FEIES TS X P REL . FE
ML FAEAE AL

FRESAELSE B NN RS EA AR HEEHAIX N, 1929
AERETT K B S R AP RN A E R, A EEESHE T
(1933 4EUESR ) K 1934 FESAT S ), BiSL T RARVERLI , Hrp
Fooh 3 24 0 R e R 3 5 28 1E 45 3K Sectionl6(b) . 1942 4¢3
FHEZ M3 5 & 5 2 (SEC) ARHEIESR3E 5 & M2 4L, & T 10b -5
HUOU , LSRR M 2R I X, & Bt T 28 1E INREZE 5 19 7 SURNBE A,
fifi 2 J5 R 35 [ N R A8 B ik R v R AR

SR, BME LA B S, N2 5 B RE B, ARG B HIE
ARAEATC, B EREEE A EEEERZAC,

EREERT?

2011 4£ 10 A 3 H, RS E( RN = H4E) 7 H , #&H
T X DR P58 E AR R R R U7, 3 IR B B8 AR, 753X
Y& msfatl, Sl E 9 T BN ., REBUN R T #BET, 0
BATHRATE B SR BT RN YEHF KR EL 0T, M
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Bk S e =)

WA RN A B B A, 1833 2 ] R A 4R, B 4 — b i i L A0
AL . TBAEZ R/ 2011 48 57 3 48 R R T38RO R R AT KR T
A HEM (too big to fail) M LLfEHLATE™E, BITEKXT AT
WERME, mHRTRINAE, — BT 8, BUF & RM.
X A AT 25 W TR L 5 0 R A EORE R B R R AT (A Z g T
ANRATRIA AR AT . {ELIE 2 5 B4R AT 1) wh /N R Al 4R R B 3, A1)
AL kAL HLZ

SR, B A R, IF Z SR E ERREHRB A&
Jii , B AR AR R, FF %t Sk p 0 Bl R A O M, R G X
FMERERMWMEZNE. MR, XREBUFRERENBUN. 1
B, ARBF R A S S E R E M BUR S A BATHE RS
By g AW EGER R TR R IEAR 2R | B G 48 I I ) BE O
] F J2 AR5

(WP E ) AETICH R 538, R4 TSR . H—, 1981
A BUAR B4 BT R M TE A | 19 8 JE 047 H Donald Regan fH 1T it
BB, MR, 7E & LA AN 4 57 22 R UL T R BURE, FRER T k3
A ) OB HIBOR . 1982 4, AR BUR B T X il 8 (5 0T A
148 i, Fei/r L A7 SR AT IR 48 T, 3k S 28 g 46 IR 7 T 75 708 0 ok
TBEAE T IR R (AR ROEE AT EmRE, T,
I ZAER B CEO FF| - fR/RFRIBAEFZEMERK ., WL -
B, LT A BURF AR MES B 22 & PR /R BRI (B35 5E ||
PR 0 BB 4 e e A R T A O 95 R E L PR R AR A O SE ) LA
A R E 4. 85 123500 B A 52, EL iy & A0 A IBUR Bt 390388 1 1) 3%
SR PRI OB X M YT 49T 5000 J5 600, R, {f R #%
E T R m AR AR SRR EHEEE
il

SR, i (A2 4R ) 438, F1 2008 4 4> il o6 W 4R % LA, i /R
PREN 5 5 B AR A 22 0 SR B e, T LA S W e R R

6



TE HY & T b 0 B A 2k I

TR, BOR USSR AL, 2008 4E9 H 17 H T4, {#/R s
T HE PR () A0 AR & G E R AL . H 2008 429 H 16 H
T, 405 R BT 3K 850 123870 T3 H H bR E (AIG) , #84r 330 A
VERER TR, MRMERARME RN LR Bk B HRRHE
S B G, J5 # 19 f R #R IR B R B 50 5 18 Bl 55 W4 1 R 58 R 1%
MRS, M9 A 16 HEM—E W, B AGHE HIHIA 24 1K, i
ZFR/RFRBE A /RERITHREE R, MERFEHNHRER
7, 7E 2007 4F % 2008 4F U 18 AR 53 S A AT X B ] | B /R R 546 [
T 26 HLTE  MER A AT AE AR Z RS .

W RR BUABRE MR M R — ¥ — B liFE TR E S5 B0
ZIa, HEQWESE B ¥ ) PR, 1998 4 % 2008 47 [A], 3¢ [ 4> Rl #8 ¥ 50
fe30, HF RS MBOEHEE. £MEIBEZE, & mlE
77 3000 £ 4 BURTFRAE , FHIETESWREZMNATS 4.

— G HOUERE T AR ER, CTEEE, 1% WEAHFAE 9% i1
WE ., BAT199% WA RERNBE, HEA AL ERERRA. EEH
B ARAE R IX 1% AR S . Ml 18 B T IR, 2 T

IREIES R 5 ZE R R, 78 SEC SHI/REZ0, H — 5
“TiE#% 71" (revolving door) , il THHMNUEESHEEE. XB
“HERE )" R BHRMBE N4 SEC B BT REIEST SR
AT RERZBAE . EIRE S BHH AT T SEC B B R R AR L
T 2 UL H (14 27 A6 30 B8 TR 7 1) 4F 2 i %Ok k., A3 3 e DAL 4 7
31071, J5 # A A HEER SEC 1E S — e i ) Bk e, ©

BLLE SEC WVF 2 HA 0 B i K A 78 2 B 7 R A Rl 75
B AVESRGHE [ T AL AR B Bl hn, ARk SEC PRI Y

(D Eric W. Bright, Letter to the Editor, “ It Isn't Surprising That SEC Missed
Madoff’s Scam™ , Wall Street Journal, 2008 % 12 F 23 B , % Al2 i,
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BRS M NTH)

NS I2 5ol B X i sk A% O B R B, SEC i % 19
Pk B, AARTEF] - ik 4 ( Stanley Sporkin) 5 R ZE#E T HIAT
NIEWUE AR T w0 R Y B ] AR R L AR AR O
Z #1580 R E LA EREM Ao 4 SEC MifTsh, @i, BEAR - Hita F
WAL Eh HBR ] T SEC X — % 44 A Pequot ) ¥F A< B\ ] 1Y 4 #E 48
SR EE 2

B2 A SRt IR v A T ) KR AT, X T SEC R W B
il e T A nf 2280 0 67 T 200 < HE— | SEC J B3 4541 Bk A L R, il 7
SEC BANBZ KM THLE MM E e/ T L WERBRLE
MR A2 50 s o= th T SEC @ i % & 2% i 4 b T2 KBt ik
110 BB S, A0 1) 402 700 58 14 10 A e, Bl o I8 4 O 5
16 9 KB A AURE 7 9 RAF AT HE B B . LU RR A, EASREAI
T SEC (WS B E B  20l T R ER G E R,

R —E R ,2010 457 A 15 B, &R 4 8 A7 4 & IKE
FAHTHR, X E SEC 5 & Bk s, & B2 5.5 {23 Tiy il
BT SEC VN 536 7% 5 B A BT AT . AR T B 2009 4F ik 134
{2F TR 5.5 ALETTRA/NECH o T HE I Z 10, £ 48 141
2T 400 /ZEITHY R BETE 7, FH1% M58 2 )5 , 36 [E SEC 5 7E it £ M
Ffig , FERESE A HATAS 48 7500 J5 3 oy § 2k, [l Bk —E A 8. 1€

@ 4 SEC # 3 # ¥ W 9k 1k - 3% # 7 (Linda Thomsen) if, # #£ Davis Polk &
Wardwell # f7 1R 2000 FH R G E R T, Mk - ARANREFHF
% « M. £4 # ( Stephen M. Cutler) £ %7 SEC Z j& , R s £ T JP BEAR & #1172
#. B FHBLLHE SEC th# ik & WE EE - K % (Richard Walker) LEREEFH
47 (Deutsche Bank) % i #5 [F; # & « R. % % 7 & ¥ ( William R. McLucas) , 3.4
B WilmerHale' #3E % # £ % ; B X - 3% ¥ % (Irving Pollack) , SEC # 3% # &7 § #£ &
¥, #4:3 F Fulbright & Jaworski #£ I 3 % Ff

@ http.//finance. senate. gov/press/Gpress/2008/prgl00708. pdf ( stating that SEC
officials “ conducted themselves in a manner that raised serious questions about the
impartiality and fairness” of the Pequot investigation) .

8



TE HY B 7l 4 0 I M

EHEZATRINDCHE.

SR 2

2008 £ S RIEHL, AIBKE=RIE—H 2, ML LS
UIREYE T RO RO MR R B RO RAIES: . T URE LA
S EIES 2 5 % i 42 (SEC) g il , Sk 1 i — i 5,

TR, “ K™ W8 A T 3 03 91 BV 45 [R) F 48 T4 7 33 38 4 1 Y ik
B SEC BEM T /BA7 T 20 142 80 “FACAY“ UL U R T
HEBERPEFTEABRAT GG L E—FnH THE
M. BRI, BT SEC 1) & B | P35 i) W4 IE J& SEC BRAS &%
AV A A, XX BT B AL, A BT IR SEC i 4F ok ik &
Y A%

P LN B OR A  , K E YR &3 SIEZ TSR0, &5 SEC
HEAE 2Z B B 20, 1929 4F B 28 BF K 2k B L A U, 145 76 41 2493iF
KRG bR EE T k% 83% . 1934 4F , EELFRATHE
BARA, AT 25% 9 1300 7 A%, D &SR 2009 4B f %
H&FEHREAZE TS 1934 FHHL - BERBETZOZ
BRI T R4 BRI, R RBEE AT, 2 7 U 2E Kb T 2%, 1
T [ RE 2 AR

Bisk MR, pEed, £ 1934 EQELER S5 MK E &0
HE eI, R REESEFRREABZAGFAEEEEN LR,
T ,1934 FEQEFA L) G| T 507 F 0 b s b, o B 4%
BL" e T R KA R, SRR BB BUR AT T B B R A k4

(D Frederick E. Hosen, The Great Depression and the New Deal 257 ( McFarland &
Co. , Inc. 1992).
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AEENEH" O IERIZEW T T SEC S8 e IR E %5 1 4 4 (7
T —(EERAEFELR - 521l (Joseph Kennedy ) 2 & 2~ LAk - D.
49 417 4% ( Franklin D. Roosevelt) 1932 4F 3 ¥ & 4 i /0 B 7 S0 b5 &
Z—. i, FASEK - HRM7E 20 e — = HERNF T KR
8BS PR EAGNX TR R T E RN H, — 1L &R
LR « RN R A R N IESR TR RNLE " 2 XX
— M, % AR [ R 5, < LR R L ITRIE " BfE k , ikiE 2 A+ BRI AR
B R ATKR - FRE AN T — L8R 5T . F i KATH SEC £
% . TEMLAYHEANZ T, SEC #1557 P KR BB Bem i B KL H
A - O. B HIHT (William O. Douglas) B HBIFEAH - 955 ( Abe
Forta) , {F N HRE K5 12 B 1 B 82, B P 2 24 A 5 &l
T fe MR 24 2 — M B R 0R AF R T B BUAREI . 1937 4,
Wi AR AT Ay B A% B R SEC % . BARE R U AEAE 19 4
H, Hotsk gy al B wl &, o 1938 A9 3 JE ) (Maloney Act)
B3 T 4 HiE 532 5 i h 4 (NASD) , Ot AF & T 3 52 il Wi 4, I 9
17 EliAR M5, € AR Z A, 9415025 32 5
(NYSE) fif £/ i & 7 - H4F )2 (Richard Whitney ) 512 (5 T 3¢ 5 fif
4 T R UESR 38 5 BT O SORR B A 38 0 A % 1 T 31 1
FEALBZ S #E b, 38 A% B Wl i SEC 2647 A W IE 2 &, UE

(@ Exchange Act, § 2,15 U,S.C. § 78b (2006).

2 Joel Seligman, The Transformation of Wall Street: A History of the Securities and
Exchange Commission and Modern Corporate Finance 105 ( The Maple Press Co. , 2nd ed.
1982).

@) J& X #“Set a thief to catch a thief” , Kenneth S. Davis: The New Deal Years
1933 -37, 369 ( Random House, Inc. 1979).

@ HAEHL#HETEH 4B L EF A (Financial Industry Regulatory Authority,
FINRA) ,

@ John Kenneth Galbraith, The Great Crash: 1929, 166 — 72 ( Mariner Books
1955).
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J5 38 5 BT 118 22 K BRIk S AR W5 47 RO U R A BT 4 Ok, T 3
% 17347 LA B J2 HL IR S — T 32 AL, Xt 41 2490 25 32 5 i 1 0 B 4 4
AT R I FRSOE AR H oI AT K& Ll A+, %1k
il B [ TR IZaE T H ALY A IR 2 A AL . Y IE A hL
Hr B JT SEC bR i B AE O Z 5, HAMEZH X 1 - 9h 2%
(Jerome Frank ) 2R BUA #7343 QUEZR 2 5 B ) R R & IS
G ANEE O Y B AR, Y 2 0 R AR R A AR ek
PP A B SCYE 1T (red tape) KLU 2 S0 AR T I, of 22 50 8 e % 18 3
MY AR AT 5 1000 T3 /N 58 3 B0 52 AN 0 B2 1 AU SR B 1A A B A
R @

DA HARR Y, B &« AR I, 38 B BUF I T & 35, SEC
ORI Sk, HAU T WAEZR W HI 0, BERBEMZ G, EEMH
HAR RS AR —1 . 1942 4F, SEC # ZE a0 i b 2, LAE
TEAE RN 5 R A G B oAb R B R s L, 1A A
PRAT Y J2 , SEC J& 4R o BB % LA 45 Bk 1) 2k R 35 M0 sk . & #E B
ZEBN il P AR T R E R A F A BT R AR, SR
T s, TS BB 5 T & KRS @ 5 R W], SEC
BN AR A0 i 4t T R R L BT B R TR AR AR 22 R Y 1948

© HBEAHAI939 EE 1975 FAEREFER KEE, RES H L £ R i &
KW A% E, 50 %EKH &R %K M3 http://www. supremecourtus, gov/about/
members. pdf , 5 /& ¥ 7] @ #:2009 4 12 A 20,

@ WLFR Law and the Modern Mind (1930) — % 1k # % 4 £ 20 t# 4 % 4
BRHTESEXH, EEET SECHEHNERZE, HZnHEa vV XEE _WE L
kW IET,

3 “Government; Intellectual on the Spot”, Time Magazine, 1940 4 3 F 11 H,
http;//www. time. com/time/magazine/article/0,9171,789708 —6,00. html, & /5 7 7] H
#:20104 1 A 24 8,

@ #2001 49 H 13 d #—F 3 %, # http;//www. sechistorical. org/museum/
oralhistories/interviews/kroll. php, % /& ¥ [ B #1.2010 % 1 F 24 ¥ .
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HRS e

B A AT AR R

T 50 LR 2 o 14 2 | I 7 SEC™ T ey fa] , i 4 T 3%
E s PR EERUEFESA, 1942 4£5 A, SEC 5 78 B 1 1 i) Hb
KIS LI, BN 7 BRRAEAR 0 AR B FEA A SE T 5 R
—(HEAEORT , NERFRLAT R, BERIRAK SEC B
HOTAT, A B IESR3E 5 1) v R I 5 4R B AH 1 A 2% 20O BEL 11 3 Ff
RVEMEMGSEAT R, RAF(IEHZC S ) 119 10(b) BLW ZE G 2 2 %7,
TR B AR VEAT 0 (B R B B A SERELI N, SEC A —1if
% Yy B IR - 3 B & ( Milton Freeman) AY4F #2800, R 5 T —
MR AR, DAZS (R UE % LSRR IRTEAT B, it RIR A
SEC WA ER, & R EMERESE F—9), HEUE, %A [
BB R —BRAERER T Y. 28, AR MK
VE, MEE ARG MK A M AT F,10b -5 SMBIE KR T %
.0 1946 F |, —FE IR X 3k BE A8 E A R, X 10b - 5 FL0) i) 13
JE R T AR A VRIA Y R @

B ORI EE " . SRR EA, ATE@ASLE o Y
TEr W A ML), 5 SR ARk SEC Ay K i 32 ik VEE b 48 9% 3 e ok B Y
ik TH.,

SEC % B M« ULBER" T 1961 4FE kT A5, Hint, €
g e il AT iy BF 8 e WK #F SR Bk - L. 35 & (William L.
Cary) }y SEC £/&. Xf SECH A MANAH - ELRKE
(Joel Seligman ) #, % &t E %" T SEC, 7EHIREEMIEAA , w5 Hit
ME 2 RIS T — 25 R 3, XHIE S5 T 3 0 MA A Sk AT T KRGk

@ H/LH - % E & (Milton Freeman) i3 7 i Il & ¥, Colloquium: Foreword,
61 Fordham Law Review, 1 (1993).
2 Kardon v. National Gypsunt Co. , 69 F. Supp. 512, 514 (E.D. Pa. 1946).
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