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*HQHOOLNOH� LúOHWPHOHU� E�\�NO�N� DoÕVÕQGDQ� N�o�N�� RUWD� YH� E�\�N� ROPDN��]HUH� �o� JUXS� DOWÕQGD� WRSODQPDNWDGÕU�� øúOHWPHOHUL� E�\�NO�N� DoÕVÕQGDQ�JUXSODQGÕUPDGD�oDOÕúDQ�VD\ÕVÕ�\D\JÕQ�RODUDN�NXOODQÕODQ�ELU�|Oo�WW�U��.�o�N�YH�2UWD�gOoHNOL�6DQD\L�*HOLúWLUPH�YH�'HVWHNOHPH�øGDUHVL�%DúNDQOÕ÷Õ¶QD��.26*(%��J|UH�������NLúL�oDOÕúWÕUDQ�LúOHWPHOHU�N�o�N���������NLúL�oDOÕúWÕUDQ�LúOHWPHOHU�RUWD�YH�����YH� GDKD� \XNDUÕVÕ� NLúL� oDOÕúWÕUDQ� LúOHWPHOHU� E�\�N� LúOHWPHOHUGLU�� %X� DUDúWÕUPDGD�LúOHWPH�E�\�NO�÷��VDELW�GH÷LúNHQ��FRQVWDQW�YDULDEOH��RODUDN�DOÕQPÕúWÕU�� �
øúOHWPHGH�oDOÕúDQ�VD\ÕVÕ�DUWWÕNoD���VW�\|QHWLP�LOH�|UJ�W��\HOHUL�DUDVÕQGDNL�X]DNOÕN�DUWPDNWD�YH�EX�GXUXP�LODYH�\|QHWLP�NDGHPHOHULQLQ�RUWD\D�oÕNDPDVÕQD�\RO�DoPDNWDGÕU��'ROD\ÕVÕ\OD��VWUDWHML�JHOLúWLUPH�V�UHFL�GDKD�NDUPDúÕN�KDOH�JHOPHNWH�YH�GDKD� D]� PHUNH]LOHúPHNWHGLU�� .�o�N� LúOHWPHOHUGH� �VW� \|QHWLPLQ� D]� VD\ÕGD�NLúLOHUGHQ� ROXúPDVÕ� YH� \|QHWLFLOHULQ� LúOHWPH� IDDOL\HWOHULQL� GDKD� \DNÕQGDQ�L]OH\HELOPHOHUL� QHGHQL\OH�� VWUDWHML� D\QÕ� ]DPDQGD� JHOLúWLULOLS� X\JXODQDELOPHNWHGLU��%�\�N� LúOHWPHOHUGH� LVH�� VWUDWHML� JHOLúWLUPH\H� GDKD� UDV\RQHO� YH� IRUPDOL]H� ROPXú�\DNODúÕPODU� NXOODQÕOPDVÕ� JHUHNPHNWHGLU�� $\UÕFD�� LúOHWPH� E�\�G�NoH� �VW� NDGHPH�\|QHWLFLOHULQLQ� NLúLVHO� RODUDN� |UJ�W� �\HOHULQLQ� IDDOL\HWOHULQL� \|QOHQGLUPH�\HWHQHNOHUL� ]D\ÕIOD\DFD÷ÕQGDQ��NDUPDúÕNOÕN�YH�GROD\ÕVÕ\OD�NRRUGLQDV\RQ�VRUXQODUÕ�DUWDFDNWÕU�� %|\OHFH�� LúOHWPH� E�\�G�NoH� VDGHFH� IRUPDO� VLVWHPOHULQ� GH÷LO�� D\QÕ�]DPDQGD�GDKD�VHPEROLN��YL]\RQ�YH�PLV\RQD�GD\DOÕ��YH�NDWÕOÕPFÕ�VWUDWHML�JHOLúWLUPH�V�UHoOHULQLQ� X\JXODQPDVÕ� LoLQ� DUWDQ� ELU� EDVNÕ� RODFDNWÕU�� 6RQXoWD�� LúOHWPH�E�\�G�NoH�ELUGHQ�ID]OD�VWUDWHML�JHOLúWLUPH�PRGHOLQL�NXOODQPDVÕ�EHNOHQHELOLU��
'XUXPVDO� DUDúWÕUPDODUGD� LúOHWPHQLQ� GÕú� oHYUHVLQL� GXUJXQ� YH\D� GLQDPLN�RODUDN� JUXSODQGÕUPDN� \D\JÕQ� ELU� X\JXODPDGÕU�� dHYUHVHO� GLQDPL]P�� oHYUHVHO�IDNW|UOHUGHNL� GH÷LúLPLQ� KÕ]ÕQÕQ� YH� PLNWDUÕQÕQ� ELU� IRQNVL\RQXGXU�� (÷HU� oHYUHVHO�IDNW|UOHUGHNL�GH÷LúLPOHU�|QFHGHQ�NHVWLULOHELOLU�ELU�úHNLOGH�JHUoHNOHúL\RUVD�oHYUHQLQ�GXUJXQ�� DNVL� GXUXPGD� GLQDPLN� ROGX÷X� V|\OHQHELOLU��dHYUHVHO� GLQDPL]P�DUWWÕNoD��LúOHWPHQLQ�NDUúÕODúDFD÷Õ�EHOLUVL]OLN�GH�DUWDU��'ROD\ÕVÕ\OD��EX�W�U�oHYUHOHUGH�IDDOL\HW�J|VWHUHQ� LúOHWPHOHULQ� GDKD� NDUPDúÕN� DQDOL]OHU� \DSPDODUÕ� YH� GDKD� oRN� ELOJL�LúOHPHOHUL� EHNOHQHELOLU�� $\UÕFD�� SD\ODúÕODQ� GH÷HUOHU� YH� DPDo� GX\JXVX� oHYUHVHO�GLQDPL]POH�EDúD�oÕNPDQÕQ�HWNLOL�DUDoODUÕQGDQGÕU��'ROD\ÕVÕ\OD��YL]\RQX�YH�PLV\RQX�NXUXPVDOODúWÕUDELOHQ� LúOHWPHOHULQ� GLQDPLN� oHYUHOHUGH� GDKD� EDúDUÕOÕ� RODFD÷Õ�EHNOHQHELOLU�� 6RQXoWD�� GLQDPLN� oHYUHOHUGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQ� ELUGHQ�ID]OD� VWUDWHML�JHOLúWLUPH�PRGHOLQL�X\JXODPDODUÕ��GXUJXQ�oHYUHGHNL� LúOHWPHOHULQ� LVH�GDKD�EDVLW�VWUDWHML�JHOLúWLUPH�PRGHOOHULQL�X\JXODPDODUÕ�EHNOHQHELOLU��

��� gPHU�'ø1d(5��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ��øVWDQEXO��������V�������
��� 6WXDUW�+$57�YH�&DWKHULQH�%$1%85<��³+RZ�6WUDWHJ\�0DNLQJ�3URFHVV�&DQ�0DNH�D�'LIIHUHQFH´��
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������gUQHN�.�WOH�6HoLPL�YH�9HUL�7RSODPD�
$UDúWÕUPDQÕQ�|UQHN�N�WOHVLQL��øVWDQEXO�6DQD\L�2GDVÕ�WDUDIÕQGDQ������\ÕOÕ�VDWÕúODUÕ� HVDV� DOÕQDUDN� EHOLUOHQHQ� 7�UNL\H¶QLQ� ���� E�\�N� WHNVWLO� LúOHWPHVL�ROXúWXUPDNWDGÕU�� %X� LúOHWPHOHULQ� DGODUÕ� ø62� 'HUJLVL�� (\O�O� ����� VD\ÕVÕQGD�\D\ÕPODQPÕúWÕU�� $QFDN�� EX� OLVWHGH� \HU� DODQ� ���� LúOHWPH� LoHULVLQGHQ� LNL� WDQHVL�DGODUÕQÕQ� DoÕNODQPDVÕQÕ� LVWHPHGL÷LQGHQ� YH� ��� WDQHVLQLQ� DGUHVOHULQH�XODúÕODPDGÕ÷ÕQGDQ�� |UQHN� N�WOH� E�\�NO�÷�� ��� ROPXúWXU�� %X� DUDúWÕUPDGD� YHUL�WRSODPD�WHNQL÷L�RODUDN�DQNHW�NXOODQÕOPÕúWÕU��$QNHW�VRUXODUÕ�EHúOL�/LNHUW�gOoH÷L¶QH�J|UH�KD]ÕUODQPÕúWÕU�� �+D]ÕUODQDQ�DQNHWOHU����LúOHWPHQLQ��VW�NDGHPH�\|QHWLFLOHULQH�SRVWD�\ROX\OD�J|QGHULOPLúWLU�����LúOHWPHGHQ�FHYDS�DOÕQPÕú�YH�DQNHWOHULQ�JHUL�G|Q�ú�RUDQÕ�����ROPXúWXU��
�
����$5$ù7,50$1,1�%8/*8/$5,�9(�'(ö(5/(1'ø5ø/0(6ø�
/LNHUW�gOoH÷L¶QGH�WRSODQDQ�YHULOHULQ�DUDOÕNOÕ��LQWHUYDO��ROGX÷X�YDUVD\ÕOPÕú�YH�DQDOL]OHU�EXQD�J|UH�\DSÕOPÕúWÕU��%X�DUDúWÕUPDGDNL�E�W�Q�KLSRWH]OHU�+����0� ���

YH� +��� 0� ! � úHNOLQGH� ROPXúWXU�� *HOLúWLULOHQ� KLSRWH]OHU�� DQD� N�WOH�SDUDPHWUHOHULQGHQ� VWDQGDUW� VDSPD� ELOLQPHGL÷L� YH� |UQHN� N�WOH� E�\�NO�÷�� ��¶GDQ�N�o�N� ROGX÷X� LoLQ�� ³WHN� |UQHNOL� W� WHVWL\OH� �2QH� 6DPSOH� W�WHVW�´� WHVW� HGLOPLúWLU��+LSRWH]OHU� � ����� |QHP� GHUHFHVLQGH� WHVW� HGLOPLúWLU�� +LSRWH]� WHVWOHULQLQ� VRQXoODUÕ�DúD÷ÕGD� WDEOR� �¶GH� J|VWHULOPLúWLU�� 7DEORGD�� �S�� GH÷HULQLQ� ����
WHQ� E�\�N� ROPDVÕ�+��KLSRWH]LQLQ�NDEXO�HGLOGL÷LQH�LúDUHW�HGHU��
7DEOR����+LSRWH]�7HVWL�6RQXoODUÕ�

+LSRWH]OHU���������$ULW��2UW��������6W��6DSPD������GI���������W��GH÷HUL��������S��GH÷HUL�
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<|QHWLFLOHU� LúOHWPHOHUL� LoLQ� YL]\RQ�� PLV\RQ� YH� X]XQ� G|QHPOL� DPDoODU�EHOLUOHPLúOHUGLU��%X�QRNWDGD�� LúOHWPHOHULQ� WHPHO�\|Q��NRQXVXQGD�ELU�EHOLUVL]OL÷LQ�ROPDGÕ÷Õ� V|\OHQHELOLU�� <|QHWLFLOHU�� D\UÕFD�� NLOLW� EDúDUÕ� IDNW|UOHULQLQ�� IÕUVDW� YH�WHKGLWOHULQ� YH� LúOHWPHQLQ� J�oO�� YH� ]D\ÕI� WDUDIODUÕQÕQ� GD� IDUNÕQGDGÕUODU�� %DúND� ELU�GH\LúOH�� \|QHWLFLOHU� VWUDWHML� VHoLPLQGHQ� |QFH� J|]|Q�QGH� EXOXQGXUXOPDVÕ� JHUHNHQ�XQVXUODUÕ� GLNNDWH� DOPDNWDGÕUODU�� %X� QRNWDGD�� \|QHWLFLOHULQ� VWUDWHML� G�ú�QFHOHULQLQ�NDOLWHVLQLQ� L\L� � ROGX÷X� V|\OHQHELOLU�� 'ROD\ÕVÕ\OD�� \|QHWLFLOHU� DUDVÕQGD� VWUDWHML�NDYUDPÕQÕQ� LoHUL÷L� NRQXVXQGD� E�\�N� |Oo�GH� J|U�ú� ELUOL÷LQLQ� ROGX÷X� YH�LúOHWPHOHULQ� X\JXODGÕNODUÕ� VWUDWHML� JHOLúWLUPH� V�UHoOHULQLQ� EHOLUOL� ELU� PRGHOOH�LOLúNLOHQGLULOHELOHFH÷L�V|\OHQHELOLU��$QFDN��EX�EXOJXQXQ�NHVLQ�ELU�VRQXoWDQ�]L\DGH��JHQHO� ELU� ILNLU� RODUDN� GH÷HUOHQGLULOPHVL� GDKD� X\JXQ� RODFDNWÕU�� $\UÕFD�� EXUDGD��\|QHWLFLOHULQ� QH� NDGDU� VWUDWHMLN� G�ú�QG�NOHUL\OH� QH� NDGDU� VWUDWHMLN� GDYUDQGÕNODUÕ�DUDVÕQGDNL�IDUND�GLNNDW�HGLOPHOLGLU��%LU�\|QHWLFLQLQ�QH�NDGDU�VWUDWHMLN�GDYUDQGÕ÷ÕQÕ�G�ú�QFHOHULQLQ� NDOLWHVL� YH� EX� G�ú�QFHOHULQL� H\OHPH� G|Q�úW�UHELOPH� GHUHFHVL�EHOLUOHU�� 'ROD\ÕVÕOD�� \|QHWLFLOHULQ� VWUDWHMLN� G�ú�QFHOHULQLQ� \DQÕ� VÕUD�� QH� NDGDU�VWUDWHMLN�GDYUDQGÕNODUÕ�EDúND�ELU�DUDúWÕUPD\D�NRQX�RODELOLU���
������6WUDWHML�*HOLúWLUPH�0RGHOOHUL�
7�UN� WHNVWLO� VDQD\LL¶QGH� IDDOL\HW� J|VWHUHQ� E�\�N� LPDODW� LúOHWPHOHUL�VWUDWHMLOHULQL�� NRPXWD�� VHPEROLN�� HWNLOHúLPFL� YH� �UHWNHQ� PRGHOOHUGHQ� ROXúDQ� ELU�NRPELQDV\RQOD� JHOLúWLUPHNWHGLUOHU�� øúOHWPHOHU� EX� NRPELQDV\RQ� LoHULVLQGH� GDKD�oRN�NRPXWD�PRGHOLQL�X\JXODUNHQ�� UDV\RQHO�PRGHOL�SHN�X\JXODPDPDNWDGÕUODU��%X�QRNWDGD�� 7�UN� WHNVWLO� VDQD\LL¶QGH� IDDOL\HW� J|VWHUHQ� E�\�N� LPDODW� LúOHWPHOHULQLQ�VWUDWHMLOHULQLQ� �VW� \|QHWLPGHNL� ELU� YH\D� ELUNDo� NLúL� WDUDIÕQGDQ� JHOLúWLULOGL÷L��oDOÕúDQODUÕQ� VWUDWHML� JHOLúWLUPHGH� oRN� D]� UROOHULQLQ� ROGX÷X� YH� IRUPDO� VWUDWHMLN�SODQODPD� VLVWHPOHULQH� SHN� \HU� YHULOPHGL÷L�� \DQL� VWUDWHML� JHOLúWLULOLUNHQ� VDQD\L� YH�UDNLSOHU� KDNNÕQGD� NDSVDPOÕ� YH� VLVWHPHWLN� DQDOL]OHULQ� \DSÕOPDGÕ÷Õ� V|\OHQHELOLU��6WUDWHML�JHOLúWLUPHQLQ�WDQÕPODQPÕú�YH�KHU�NRúXOGD�JHoHUOL�HQ�L\L�\ROX�ROPDGÕ÷Õ�LoLQ��GH÷LúLN� NRúXOODUGD� GH÷LúLN� úHNLOOHUGH� HWNLOL� VWUDWHMLOHU� JHOLúWLULOHELOLU��%X�QRNWDGD��\XNDUÕGD� EHOLUWLOHQ� VWUDWHML� JHOLúWLUPH� PRGHOOHULQGHQ� ROXúDQ� ELU� NRPELQDV\RQ� L\L�YH\D� N|W�� úHNLOGH� \RUXPODQPD� QRNWDVÕQGDQ� X]DNWÕU�� %|\OH� ELU� NRPELQDV\RQ�LOHULGH�GXUXPVDO�IDNW|UOHU�DoÕVÕQGDQ�GH÷HUOHQGLULOHFHNWLU���

� ������6WUDWHML�*HOLúWLUPH�7DU]ODUÕ�
7�UN� WHNVWLO� VDQD\LL¶QGH� IDDOL\HW� J|VWHUHQ� E�\�N� LPDODW� LúOHWPHOHUL�VWUDWHMLOHULQL� �VW�� NDSDOÕ� YH� WDVDUODQPÕú� WDU]GD� JHOLúWLUPHNWHGLUOHU�� $QFDN�� EX�WDU]ODUÕ�³WDPDPHQ´�\HULQH�³GDKD�oRN´�RODUDN�\RUXPODPDN�JHUHNLU��d�QN���JHUoHN�LúOHWPHFLOLN� KD\DWÕQGD� WDPDPHQ� �VW�� NDSDOÕ� YH\D� WDPDPHQ� WDVDUODQPÕú� WDU]GD�VWUDWHML�JHOLúWLULOGL÷LQH��UDVWODPDN�]RUGXU���
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7DVDUODQPÕú� WDU]�� LúOHWPHOHULQ� VWUDWHML� JHOLúWLUPH� NRQXVXQGD� ELOLQoOL�RODUDN� oDED� J|VWHUGLNOHULQH� YH� VWUDWHML� JHOLúWLUPH� LOH� VWUDWHML� X\JXODPD\Õ� D\UÕ�DúDPDODU� RODUDN� JHUoHNOHúWLUGLNOHULQH� LúDUHW� HWPHNWHGLU�� øúOHWPHOHU� WDVDUODQPÕú�WDU]D� D÷ÕUOÕN� YHUPHNOH� ELUOLNWH�� NHQGLOL÷LQGHQ� WDU]D� GD� ELU� |Oo�GH� \HU�YHUPHNWHGLUOHU��<DQL�� LúOHWPHOHU�VWUDWHML�JHOLúWLULUNHQ�JHOHFH÷H� LOLúNLQ�KHGHIOHUL\OH�ELUOLNWH��JHoPLú�GHQH\LPOHULQL�GH�J|]|Q�QGH�EXOXQGXUPDNWDGÕUODU��%XQXQ�VD÷OÕNOÕ�ELU� \DNODúÕP� ROGX÷X� V|\OHQHELOLU�� $\UÕFD�� LúOHWPHOHULQ� VWUDWHMLOHULQL�� GDKD� oRN��WDVDUODQPÕú�WDU]GD�JHOLúWLUPHOHUL�EHNOHQLOHQ�ELU�GXUXPGXU��*HQHOOLNOH�VWUDWHMLOHU�EX�WDU]GD�JHOLúWLULOPHNOH�ELUOLNWH��ED]HQ�NHQGLOL÷LQGHQ�GH�JHOLúPHNWHGLU���
hVW�� NDSDOÕ� WDU]�� VWUDWHMLQLQ� oDOÕúDQODUD� YH� GL÷HU� LOJLOL� �o�QF�� NLúLOHUH�NDSDOÕ� RODUDN� JHOLúWLULOGL÷LQH� LúDUHW� HWPHNWHGLU�� +HU� QH� NDGDU�� LúOHWPHOHULQ�L]OHGLNOHUL� VWUDWHMLOHU� NRQXVXQGD� \ÕOOÕN� IDDOL\HW� UDSRUODUÕQGD� JHQHO� ELOJLOHU� YHULOVH�GH�� EX� ELOJLOHU� oR÷XQOXNOD� SDUODN� ELU� JHOHFHN� EHNOHQWLVL\OH� FLODODQPÕúWÕU��dDOÕúDQODU�� \DSÕODQ� X\JXODPDODUGDQ� \ROD� oÕNDUDN�� LúOHWPHQLQ� L]OHGL÷L� VWUDWHML�NRQXVXQGD� JHQHO� ELU� ILNLUH� VDKLS�RODELOLUOHU�� DQFDN� UHVPLQ� WDPDPÕQÕ� NDYUDPDODUÕ�]RU� RODFDNWÕU�� 6WUDWHMLQLQ� HQ� D]ÕQGDQ� oDOÕúDQODUD� DoÕN� ROPDPDVÕ�� LúOHWPHOHULQ�VWUDWHML� X\JXODPD\D� VWUDWHML� JHOLúWLUPH� NDGDU� |QHP� YHUPHGLNOHULQLQ� ELU�J|VWHUJHVLGLU�� %X� GXUXPXQ� X\JXODPD� DúDPDVÕQGD� |QHPOL� VRUXQODUD� \RO� DoPDVÕ�EHNOHQHELOLU�� o�QN�� LúOHWPHQLQ�QH� W�U�ELU�VWUDWHML� L]OHGL÷LQL�ELOPH\HQ�oDOÕúDQODUÕQ��VWUDWHML�X\JXODPD\D�NDWNÕ�VD÷ODPDODUÕ�EHNOHQHPH]���
������'XUXPVDO�)DNW|UOHU�
$UDúWÕUPD\D�NDWÕODQ�LúOHWPHOHULQ�WDPDPÕ�oDOÕúDQ�VD\ÕVÕ�EDNÕPÕQGDQ�E�\�N�LúOHWPHOHUGLU���øúOHWPH�EDúÕQD�RUWDODPD�oDOÕúDQ�VD\ÕVÕ�����¶W�U��$\UÕFD��7�UN�WHNVWLO�VDQD\LL¶QGH��LúOHWPHOHULQ�EDúDUÕVÕ]�ROPD�ULVNL�G�ú�N��UHNDEHWLQ�\R÷XQOX÷X�\�NVHN��WHNQRORMLN�\HQLOLNOHU� V�UHNOL�YH��U�QOHULQ�PRGDVÕ�oRN�oDEXN�JHoPHNWHGLU��6DQD\L�GLQDPL]PLQH� LOLúNLQ� EX� XQVXUODU� ELUOLNWH� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� 7�UN�WHNVWLO�VDQD\LL¶QLQ�GLQDPLN�ELU�VDQD\L�ROGX÷X�V|\OHQHELOLU��
7HRULN� RODUDN�� GLQDPLN� ELU� VDQD\LGH� IDDOL\HW� J|VWHUHQ� E�\�N� LPDODW�LúOHWPHOHULQLQ� oRNOX� VWUDWHML� JHOLúWLUPH�PRGHOOHULQL� X\JXODPDODUÕ� EHNOHQPHNWHGLU��%X��LúOHWPHOHULQ�IDUNOÕ�VWUDWHML�JHOLúWLUPH�PRGHOOHULQL�D\QÕ�DQGD�X\JXODPDODUÕQGDQ��\DQL�|UJ�WVHO�SDUDGRNVODUÕ�GDKD�L\L�\|QHWHELOPH�\HWHQH÷LQGHQ�ND\QDNODQPDNWDGÕU��'DKD�|QFH�GH�EHOLUWLOGL÷L�JLEL��7�UN� WHNVWLO�VDQD\LL¶QGHNL� LúOHWPHOHU�VWUDWHMLOHULQL��NRPXWD��VHPEROLN��HWNLOHúLPFL�YH��UHWNHQ�PRGHOOHUGHQ�ROXúDQ�ELU�NRPELQDV\RQOD�JHOLúWLUPHNWHGLUOHU��%X� DoÕGDQ�� DUDúWÕUPD�EXOJXODUÕ� WHRULGH� LOHUL� V�U�OHQ�J|U�úOHUH�X\JXQ�G�úPHNWHGLU���
'LQDPLN�ELU�VDQD\LGH�IDDOL\HW�J|VWHUHQ�E�\�N�LPDODW�LúOHWPHOHULQLQ��D\QÕ�]DPDQGD�� GDKD� oRN�� VHPEROLN�� UDV\RQHO�� HWNLOHúLPFL� YH� �UHWNHQ� PRGHOOHULQ� ELU�NRPELQDV\RQXQX� X\JXODPDODUÕ� EHNOHQLUNHQ�� EX� VDQD\LGHNL� LúOHWPHOHULQ�� NRPXWD��
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