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3�HG�SRXåLWtP�S�tVWURMH�SURVWXGXMWH�SURVtP�WHQWR�QiYRG�D��L�WH�VH�SRN\Q\
D�LQIRUPDFHPL�Y�Q�P�XYHGHQêPL���1HUHVSHNWRYiQt��YãHFK��XSR]RUQ�Qt��D
LQVWUXNFt�P$åH�PtW�]D�QiVOHGHN�YiåQp�SRãNR]HQt�QHER�]QLþHQt�S�tVWURMH�
S�tSDGQ� L�~UD]�HOHNWULFNêP�SURXGHP�

3RXåLWp�V\PERO\�D�MHMLFK�Yê]QDP�

'YRMLWi�L]RODFH��W�tGD�RFKUDQ\�,,�

8SR]RU�XMH�QD�VNXWHþQRVW��åH�XåLYDWHO�PXVt�GRGUåRYDW�SRN\Q\�XYHGHQp�Y�WRPWR�
QiYRGX

1HQt�� OL�]DMLãW�QR��åH�S�tVWURM�P$åH�EêW�EH]SHþQ� SRXåtYiQ��MH�W�HED�KR�RGVWDYLW�D�]DMLVWLW�SURWL�
QiKRGQpPX�SRXåLWt��%H]SHþQê�SURYR]�QHQt�]DMLãW�Q�]HMPpQD�
� 3RNXG�MVRX�S�tVWURM�QHER�S�tYRGQt�ã�$UD�YLGLWHOQ� SRãNR]HQ\
� -H� � OL� S�tVWURM� GHOãt� GREX� Y� QHS�t]QLYêFK� SRGPtQNiFK� �QDS��� VNODGRYiQt� PLPR� SRYROHQê�

UR]VDK�WHSORW\�D�YOKNRVWL�
� 3R�QHS�tSXVWQpP�QDPiKiQt���QDS���SiG�]�YHONp�YêãN\�

832=251�1Ë�

� 3�L� YêP�Q� SRMLVWN\� PXVt� EêW� S�tVWURM� RGSRMHQ� RG� VtW��� 3RMLVWNX� QDKUD]XMWH� SRX]H�
S�HGHSVDQêP� W\SHP�� 3�L� P��HQt� L]RODþQtKR� RGSRUX� D� XQLNDMtFtFK� SURXG$ MH� ]DNi]iQR
GRWêNDW�VH�P��LFtFK�KURW$ D�YRGLYêFK�þiVWt�P��HQpKR�VSRW�HELþH�SRNXG�MH�VWLVNQXWR�WODþtWNR�
� 67$57 � +52=Ë�1(%(=3(ýË�Ò5$=8��

� 'R�]Gt�N\���R]QDþHQp�3�(&+2'29é�2'325 QHVPt�EêW�Y�åiGQpP�S�tSDG� S�LYHGHQR�
QDS�Wt�� P$åH�GRMtW�N�SRãNR]HQt�S�tVWURMH��

� -H� QH]E\WQp� GRGUåRYDW� YãHFKQ\� SRåDGDYN\� EH]SHþQRVWQtFK� S�HGSLV$ Y]WDKXMtFtFK� � VH� N�
P��HQt��NWHUp�MH�V�S�tVWURMHP�SURYiG�QR�

�����3�L��P��HQt��XQLNDMtFtFK��SURXG$ PHWRGRX��SURXGX��SURFKi]HMtFtKR��RFKUDQQêP��YRGLþH��D�
PHWRGRX��UR]GtORYRX��MH��NRQWURORYDQê��VSRW�HELþ��QDSiMHQ��MPHQRYLWêP��QDS�WtP��-H��SURWR�
W�HED�GRGUåRYDW�YãHFKQD�RGSRYtGDMtFt�EH]SHþQRVWQt�RSDW�HQt�SUR�SURYR]�GDQpKR�VSRW�HELþH��

� 3�L�S�LSRMRYiQt�S�tVWURMH�N�VtWL�QHVPt�EêW�VWLVNQXWR�WODþtWNR�� 67$57 �
� %�KHP�VWLVNQXWpKR�WODþtWND�� 67$57 QHVPt�EêW�P�Q�Q�VWDY�WODþtWND�� 32/$5,7$�
� 3�tVWURM� QHVPt� EêW� Y\VWDYRYiQ� ~þLQNX� DJUHVLYQtFK� SO\Q$ D� SDU�� ]S$VREXMtFtFK� NRUR]L�� DQL�

S$VREHQt�NDSDOLQ�D�SUDãQRVWL�
� -HVWOLåH�MVWH�S�HQHVOL�S�tVWURM�]�FKODGX�GR�WHSOD��P$åH�GRMtW�N�RURVHQt�GHVN\�SORãQêFK�VSRM$��

FRå� P$åH� PtW� QHJDWLYQt� YOLY� QD� VSUiYQRX� IXQNFL� S�tVWURMH�� 'RSRUXþXMHPH� WHG\� DOHVSR�
NUiWNRX�DNOLPDWL]DFL�

� 'RSRUXþHQê�LQWHUYDO�NDOLEUDFH�MH���URN��.DOLEUDFL�]DMLã"XMH�ILUPD�,//.2�%ODQVNR�
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5(9(;����MH�PRGHUQt�GLJLWiOQt�P��LFt�S�tVWURM��XUþHQê�N�UHYL]tP�D�NRQWUROiP�VSRW�HELþ$ V�
SRK\EOLYêP�L�SHYQêP�S�tYRGHP��8PRå�XMH�P��LW�QiVOHGXMtFt�SDUDPHWU\�

� S�HFKRGRYê�RGSRU���P��LFt�SURXG�����P$�
� L]RODþQt�RGSRU��P��LFt�QDS�Wt�����9�
� XQLNDMtFt�SURXG

9]KOHGHP� N� URVWRXFtPX� Yê]QDPX� P��HQt� XQLNDMtFtFK� SURXG$ VSROX� V� SRåDGDYNHP� QD�
PD[LPiOQt� XQLYHU]iOQRVW� S�tVWURMH� MVRX� N� GLVSR]LFL� YãHFKQ\� W�L� ]QiPp� PHWRG\� P��HQt�
XQLNDMtFtFK�SURXG$�

� 0HWRGD�QiKUDGQtKR�XQLNDMtFtKR�SURXGX�
� 0��HQt�SURXGX�SURFKi]HMtFtKR�RFKUDQQêP�YRGLþHP�D�GRW\NRYpKR�SURXGX
� 0��HQt�UR]GtORYpKR�D�GRW\NRYpKR�SURXGX

0��HQt�QiKUDGQtKR�XQLNDMtFtKR�SURXGX
=NXãHEQt� QDS�Wt� ����9� �� ���+]� MH�S�LYHGHQR�PH]L�S�tVWXSQRX�þiVW� D�Y]iMHPQ� SURSRMHQp�
SUDFRYQt� YRGLþH�� 8QLNDMtFt� SURXG� VH� P��t� QD� ERþQtNX� �� N:�� 0H]L� KODYQt� YêKRG\� WpWR�
PHWRG\� SDW�t� S�HVQRVW� D� WDNp�PRåQRVW�P��LW� VSRW�HELþH�� NWHUp� MVRX� X]HPQ�Q\� L� MLQDN� QHå�
RFKUDQQêP�YRGLþHP�

P$

NRQWURORYDQê�VSRW�HELþ

/

1

5L �N:

1HS�tPi�PHWRGD�MH�QHMVWDUãt�D�Y�SULQFLSX�VH�SRGREi�P��HQt�L]RODþQtKR�RGSRUX�V�WtP�UR]GtOHP��
åH�]RKOHG�XMH�YOLY�NDSDFLW��9\KRYXMH�SUR�]QDþQRX�þiVW�VSRW�HELþ$��MHMt�KODYQt�QHYêKRGRX�MH�WR��
åH�S�L�P��HQt� VSRW�HELþH� V�HOHNWULFN\�RYOiGDQêP�VStQDFtP�SUYNHP�Y�Vt"RYp�þiVWL�XNiåH�P��LFt�
S�tVWURM�KRGQRWX�GDQRX��SRX]H�NDSDFLWDPL�S�HG�VStQDFtP�SUYNHP��7tP�Y]QLNi�GRMHP��åH�P��HQt�
E\OR� SURYHGHQR� VSUiYQ��� DþNROL� P��LFt� QDS�Wt� QHSURQLNOR� S�HV� UR]HSQXWê� VStQDFt� SUYHN� GR�
YODVWQtFK� SUDFRYQtFK� REYRG$ VSRW�HELþH�� 3RNXG� WHG\� QHQt� ]QiPR� ]DSRMHQt� Vt"RYp� þiVWL�
VSRW�HELþH��MH�QXWQR�YROLW�MLQRX�PHWRGX�P��HQt�

0HWRGD� SURXGX� SURFKi]HMtFtKR� RFKUDQQêP� YRGLþHP� VLPXOXMH� GRNRQDOHML� SURYR]Qt�
VWDY� VSRW�HELþH� WtP�� åH� NRQWURORYDQê� VSRW�HELþ� MH� QDSiMHQ� VYêP� MPHQRYLWêP� QDS�WtP� D� MHKR�
REYRG\� SUDFXMt� YH� VYêFK� REY\NOêFK� UHåLPHFK�� =D� WRKRWR� VWDYX� VH� P��t� SURXG� SURWpNDMtFt�
RFKUDQQêP�X]HP�RYDFtP�YRGLþHP�QHER�GRW\NRYê�SURXG�RGWpNDMtFt�]�YRGLYêFK�þiVWt�NU\WX�
0��HQt�MH�QXWQR�RSDNRYDW�S�L�]iP�Q� SUDFRYQtFK�YRGLþ$ 1�D�/��SURWRåH�XQLNDMtFt�SURXG�QHPXVt�
EêW�Y�S�tSDG� SRUXFK\�UR]ORåHQ�V\PHWULFN\�SURWL�QDSiMHFtPX�QDS�Wt��0��HQê�VSRW�HELþ�PXVt�EêW�
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SR� GREX� P��HQt� L]RORYiQ� RG� ]HP��� MLQDN� XQLNDMtFt� SURXG� RGWpNi� GY�PD� YRGLYêPL� FHVWDPL� �
MHGQDN�RFKUDQQêP�YRGLþHP��DOH�L�QiKRGQêP�X]HPQ�QtP�

P$3(

1

/

P$3(

1

/

5L �N:

0��HQt� UR]GtORYpKR� SURXGX� XPRå�XMH� P��LW� ]D� SURYR]X� L� W\� VSRW�HELþH�� NWHUp� MVRX�
OLERYROQêP�]S$VREHP�X]HPQ�Qp� D� XQLNDMtFt� SURXG� WHþH� QHMHQ� RFKUDQQêP�YRGLþHP��MHVWOLåH� MH�
SRXåLW��� DOH� L� GDOãtPL� YRGLYêPL� FHVWDPL� GR� ]HP���0HWRGD� UR]GtORYpKR� SURXGX� MH�]DORåHQD�QD�
SULQFLSX� VRXþWRYpKR� WUDQVIRUPiWRUX�� X� NWHUpKR� MH� XQLNDMtFt� SURXG� Y\KRGQRFRYiQ� MDNR�
YHNWRURYê� VRXþHW� SURXG$�� SURWpNDMtFtFK�SUDFRYQtPL�YRGLþL� �QD� VWHMQpP�SULQFLSX�SUDFXMH�QDS���
SURXGRYê�FKUiQLþ���1HåLYp�þiVWL�NRQWURORYDQpKR�VSRW�HELþH�PXVt�EêW�E�KHP�P��HQt�VSRMHQ\�VH�
]HPt��]DMLã"XMH�P��LFt�S�tVWURM���,�Y�WRPWR�S�tSDG� MH�P��HQt�QXWQR�RSDNRYDW�S�L�RERX�SRODULWiFK�
� ]H�VWHMQpKR�G$YRGX�MDNR�S�L�PHWRG� S�tPp�

P$

3(

1

/

.RQWURORYDQê�VSRW�HELþ�W���,

.RQWURORYDQê�VSRW�HELþ�W���,,

.RQWURORYDQê�VSRW�HELþ�W���,
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3�L� YROE� PHWRG\� P��HQt� XQLNDMtFtKR� SURXGX� MH� W�HED� SRVWXSRYDW� LQGLYLGXiOQ� SRGOH�
NRQNUpWQtKR�P��HQpKR�VSRW�HELþH�

3RSLV�S�tVWURMH�5(9(;���

������

�

�

��

�

�

��

��

�

�

�

��

REU��

�� =iVXYND�SUR�S�LSRMHQt�NRQWURORYDQpKR�VSRW�HELþH
�� 6t"RYi�ã�$UD
�� .U\W�WDYQp�SRMLVWN\
�� .RQHNWRU�P��LFt�ã�$U\�� S�HFKRGRYê�RGSRU
�� =Gt�ND�P��LFt�ã�$U\�� S�tVWXSQi�þiVW��MH�YRGLY� VSRMHQD�V�RFKUDQQêP�NROtNHP�

]iVXYN\��
�� 3�HStQDþ�RERUX�P��HQt�
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�� 3�HStQDþ�PHWRG\�P��HQt�XQLNDMtFtKR�SURXGX�
�� 7ODþtWNR�67$57�� S�L�MHKR�VWLVNQXWt�SUREtKi�P��HQt�L]RODþQtKR�RGSRUX�D�XQLNDMtFtFK�

SURXG$
�� 7ODþtWNR� 32/$5,7$� � S�L� P��HQt� XQLNDMtFtFK� SURXG$ VORXåt� X� PHWRG\� S�tPp� D�

UR]GtORYp�N�]iP�Q� NUDMQtKR�D�VW�HGQtKR�YRGLþH�
��� 7ODþtWNR�5(6(7�� UXãt�EORNRYiQt�S�tVWURMH�SR�S�HNURþHQt�XQLNDMtFtKR�SURXGX
��� /('�GLVSOHM
��� ,QGLNDFH�MHGQRWHN�P��HQp�YHOLþLQ\
��� =Gt�ND�VRQG\���N: SUR�GRW\NRYê�SURXG�
��� .U\W�VSRGQt�WDYQp�SRMLVWN\

����326783�3�,�0��(1Ë�3�(&+2'29e+2�2'3258

������6SRW�HELþH�W�tG\�RFKUDQ\�,��S�LSRMHQp�SRK\EOLYêP�S�tYRGHP

REU���

���0��LFt�S�tVWURM�5(9(;�����S�LSRMWH�N�VtWL�77�QHER�71�����9������+]��S�HStQDþ�� S�HSQ�WH�
GR� SRORK\� �3�(&+2'29é�2'325�� =iVWUþNX�P��LFt� ã�$U\�35����� ]DVX�WH� GR� ]Gt�N\�����
3RNXG�VYtWt�/('�X�WODþtWND��� 5(6(7��VWLVNQ�WH�WRWR�WODþtWNR��DE\�/('�]KDVOD�

���1D�GLVSOHML��� MH�]REUD]HQ�~GDM�����������

:

:

P$

0

���=NRXãNX�IXQNFH�P��HQt�S�HFKRGRYpKR�RGSRUX�O]H�SURYpVW�WDN��åH�S�LORåtWH�KURW�P��LFt�ã�$U\�
35�����QD�RFKUDQQê�NROtN��]iVXYN\����QD�GLVSOHML�VH�]REUD]t�~GDM



5(9(;���

���

:

:

P$

0

ÒGDM�QD�GLVSOHML�P$åH�EêW�Då����� :

3RNXG� S�tVWURM� QHSUDFXMH� SRGOH� XYHGHQpKR� SRSLVX�� ]NRQWUROXMWH� SRMLVWNX� QD� ]DGQtP�
SDQHOX�S�tVWURMH�
���'R�]iVXYN\�� ]DVX�WH�SRK\EOLYê�S�tYRG�NRQWURORYDQpKR�VSRW�HELþH��REU������+URWHP�P��LFt�
ã�$U\� 35����� VH� GRWNQ�WH� NRQWURORYDQp� NRYRYp� S�tVWXSQp� þiVWL� VSRW�HELþH�� 1D� GLVSOHML� VH�
]REUD]t� YHOLNRVW� RGSRUX� RFKUDQQpKR� X]HP�RYDFtKR� YRGLþH�� 0��HQt� PXVt� WUYDW� DOHVSR� ��
VHNXQG��E�KHP�P��HQt�SRK\EXMWH�Vt"RYêP�S�tYRGHP�P��HQpKR�VSRW�HELþH��KRGQRWD�RGSRUX�VH�
QHVPt�P�QLW��3RNXG�VH�KRGQRWD�RGSRUX�P�Qt��NG\å�S�tYRGHP�SRK\EXMHWH��MH�SUDYG�SRGREQp��åH�
RFKUDQQê�X]HP�RYDFt�YRGLþ�MH�SRãNR]HQ�QHER�MHKR�VSRM�MH�XYROQ�Q���������

�����3HYQ� S�LSRMHQp�VSRW�HELþH�W�tG\�RFKUDQ\�,

8�SHYQ� S�LSRMHQêFK�S�tVWURM$ W�tG\�RFKUDQ\ ,�VH�P��t�RGSRU�RFKUDQQpKR�X]HP�RYDFtKR�
YRGLþH� PH]L� NWHURXNROL� S�tVWXSQRX� YRGLYRX� QHåLYRX� þiVWt� S�tVWURMH� D� S�LSRMRYDFtP� ERGHP�
SRVOHGQtKR�~VHNX�QDSiMHFtKR�S�tYRGX�

REU���

���0��LFt�S�tVWURM�5(9(;�����S�LSRMWH�N�VtWL�77�QHER�71�����9������+]��S�HStQDþ�� S�HSQ�WH�
GR� SRORK\� �3�(&+2'29é�2'325�� =iVWUþNX�P��LFt� ã�$U\�35����� ]DVX�WH� GR� ]Gt�N\����
3RNXG�VYtWt�/('�X�WODþtWND��� 5(6(7��VWLVNQ�WH�WRWR�WODþtWNR��DE\�/('�]KDVOD�

���1D�GLVSOHML��� MH�]REUD]HQ�~GDM�����������
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P$

0

���=NRXãNX�IXQNFH�P��HQt�S�HFKRGRYêFK�RGSRU$ O]H�SURYpVW�WDN��åH�S�LORåtWH�KURW�P��LFt�ã�$U\�
35�����QD�RFKUDQQê�NROtN��]iVXYN\����QD�GLVSOHML�VH�]REUD]t�~GDM

:

:

P$

0

ÒGDM�QD�GLVSOHML�P$åH�EêW�Då����� :

3RNXG� S�tVWURM� QHSUDFXMH� SRGOH� XYHGHQpKR� SRSLVX�� ]NRQWUROXMWH� SRMLVWNX� QD� ]DGQtP�
SDQHOX�S�tVWURMH�

���0��LFt�ã�$UX�35�����]DVX�WH�GR�]Gt�N\�� 3�Ë67831È�ýÈ67��3R�Y]iMHPQpP�]NUDWRYiQt�
KURW$ P��LFtFK� ã�$U� 35���� D� 35����� VH� QD� GLVSOHML� ]REUD]t� ~GDM� R� RGSRUX� P��LFt� ã�$U\�
35������7HQWR�RGSRU�MH�S�L�GDOãtP�P��HQt�QXWQR�RGHþtWDW�RG�QDP��HQp�KRGQRW\�

��� +URW� P��LFt� ã�$U\� 35����� S�LORåWH� QD� S�LSRMRYDFt� ERG� RFKUDQQpKR� X]HP�RYDFtKR� YRGLþH�
�PRåQR�Y\XåtW�NURNRVYRUNX�.5������ILUP\�,//.2���+URWHP�P��LFt�ã�$U\�35�����VH�GRWNQ�WH�
NRQWURORYDQp�NRYRYp�S�tVWXSQp�þiVWL�VSRW�HELþH��REU������1D�GLVSOHML�VH�]REUD]t�YHOLNRVW�RGSRUX�
RFKUDQQpKR� X]HP�RYDFtKR� YRGLþH�� 0��HQt� PXVt� WUYDW� DOHVSR� �� VHNXQG�� E�KHP� P��HQt�
SRK\EXMWH�Vt"RYêP�S�tYRGHP�P��HQpKR�VSRW�HELþH��KRGQRWD�RGSRUX�VH�QHVPt�P�QLW��3RNXG�VH�
KRGQRWD�RGSRUX�P�Qt��NG\å�S�tYRGHP�SRK\EXMHWH��MH�SUDYG�SRGREQp��åH�RFKUDQQê�X]HP�RYDFt�
YRGLþ�MH�SRãNR]HQ�QHER�MHKR�VSRM�MH�XYROQ�Q���

������.RQWUROD�YRGLþ$ SUR�Y\URYQiQt�SRWHQFLiO$

���0��LFt�S�tVWURM�5(9(;�����S�LSRMWH�N�VtWL�77�QHER�71�����9������+]��S�HStQDþ�� S�HSQ�WH�
GR� SRORK\� �3�(&+2'29é�2'325�� =iVWUþNX�P��LFt� ã�$U\�35����� ]DVX�WH� GR� ]Gt�N\�����
3RNXG�VYtWt�/('�X�WODþtWND��� 5(6(7��VWLVNQ�WH�WRWR�WODþtWNR��DE\�/('�]KDVOD�

���1D�GLVSOHML��� MH�]REUD]HQ�~GDM�����������

:

:

P$

0
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W�tG\� ,�� VWLVNQ�WH� WODþtWNR� � 67$57�� QD� GLVSOHML� VH� ]REUD]t� KRGQRWD� L]RODþQtKR� RGSRUX�PH]L�
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� 0HWRGD�QiKUDGQtKR�XQLNDMtFtKR�SURXGX
� 0��HQt�SURXGX�SURWpNDMtFtKR�RFKUDQQêP�YRGLþHP�D�GRW\NRYpKR�SURXGX
� 0HWRGD�UR]GtORYpKR�SURXGX�D�GRW\NRYpKR�SURXGX
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GR�SRORK\�81,.$-Ë&Ë�3528'��S�HStQDþ�� S�HSQ�WH�GR�SRORK\ 1È+5$'1Ë�81,.$-Ë&Ë�
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ã�$URX�35�����VH�]Gt�NRX��� �NRYRYi�IROLH�� QDS���$OREDO�� QHQt�VRXþiVWt�GRGiYN\���
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VSRW�HELþH�

���6WLVNQ�WH�D�GUåWH�WODþtWNR�� 67$57 QD�P��LFtP�S�tVWURML�5(9(;����



5(9(;���

����

3�L�VWLVNQXWpP�WODþtWNX���67$57�MH�]DNi]iQR�GRWêNDW�VH�YRGLYêFK�þiVWt������������

NRQWURORYDQpKR�S�tVWURMH�QHER�IROLH�S�LORåHQp�QD�YRGLYp�þiVWL�S�tVWURMH�������
� +52=Ë�1(%(=3(ýË�Ò5$=8��

���1D�GLVSOHML��� VH�]REUD]t�KRGQRWD�XQLNDMtFtKR�SURXGX�
7ODþtWNR�� 32/$5,7$ QHQt�S�L� WRPWR�P��HQt�IXQNþQt��9�S�tSDG���åH� MH�XQLNDMtFt�SURXG�Y�Wãt�
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PP��SUR�RGVWUDQ�Qt�YOLYX�NDSDFLW\�� -HVWLåH� MH�SRXåLW�YRGLþ�SUR�Y\URYQiQt�SRWHQFLiO$��RGSRMWH�
MHM�



5(9(;���

����

REU��� D REU����E

0��HQt� GRW\NRYpKR� SURXGX� X� VSRW�HELþ$ W��� RFKUDQ\� ,,� D� QHåLYêFK� þiVWt� QHVSRMHQêFK� V�
RFKUDQQêP� YRGLþHP� VSRW�HELþ$ W��� RFKUDQ\ ,� �REU�� �� E��� 6SRW�HELþ� S�LSRMWH� GR� ]iVXYN\� ���
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32/$5,7$ �ERG���D����
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