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��� ,úÕO�%8/87��³3VLNR�VRV\DO�*HOLúLP�6RUXQODUÕ´��øúYHUHQ�'HUJLVL��<D\��1R������V������
��� %NQ]�� 'ø(�� V����� g]FDQ� .$5$%8/87�� 7�UNL\H¶GH� dDOÕúDQ� dRFXNODU�� )ULHGULFK� (EHUW�

9DNIÕ� <D\ÕQODUÕ�� �$UDOÕN������� øVWDQEXO�� V�� ���� 2OFD\� $<',1�<�� *g1*g5�� ³dRFXN�
dDOÕúPDVÕQÕQ�6RQODQGÕUÕOPDVÕ�3URJUDPÕ�YH�øú�7HIWLú�.XUXOXQFD�8\JXODQDQ�3URMHOHU´��dDOÕúPD�
YH� 6RV\DO� *�YHQOLN� 'HUJLVL�� <�� ��� 6�� ��� �1LVDQ�+D]LUDQ�������� V�� ���� *�UKDQ� )øù(.��
³dDOÕúDQ�dRFXNODU�YH�.�o�N�YH�2UWD�%R\�øúOHWPHOHU´��øúYHUHQ�'HUJLVL��6�����1LVDQ��������V��
����&DQDQ�dø/ø1*ø5��³6D÷OÕN�6RUXQODUÕ´��7ø6.�<D\ÕQODUÕ��<D\��1R���������������V������



���

���7h5.ø<(¶'(�d$/,ù$1�d2&8./$5�ødø1�<h5h7h/(1��� 352-(/(5�
dRFXN�LúoLOL÷L�G�Q\D�J�QGHPLQGH�HQ��VW�VÕUDODUGD�\HU�DOPDVÕ�JHUHNHQ�YH� LYHGL�o|]�P�EHNOH\HQ�ELU� VRUXQGXU��0LO\RQODUFD�oRFXN� IL]LNVHO�� ]LKLQVHO��H÷LWVHO�� VRV\DO�� GX\JXVDO� YH� N�OW�UHO� JHOLúPHOHULQH� ]DUDU� YHUHQ� YH� XOXVDO�\DVDODUOD�XOXVODUDUDVÕ�VWDQGDUWODUD�X\JXQ�ROPD\DQ�NRúXOODUGD�oDOÕúPDNWDGÕU��
,/2�oRFXN�LúoLOL÷LQLQ�VRUXQXQX�|QHPOL�ELU�NRQX�RODUDN�HOH�DOPÕú�YH�VRQXoWD� ���������� \ÕOODUÕQGDQ� LWLEDUHQ� NRQX\X� ,/2� |OoH÷LQGH� J|]HWLOPHVL�JHUHNHQ� ELU� NRQX� RODUDN� EHOLUOHPLúWLU�� ,/2�� HúLWVL]� HNRQRPLN� YH� WHNQRORMLN�JHOLúPH\H� ED÷OÕ� RODUDN� G�Q\DGD� KHU� \ÕO� GDKD� GD� oRN� oRFX÷XQ� oDOÕúPD�\DúDPÕQD� NDWÕOPDNWD� ROGX÷XQX� WHVSLW� HWPLú� YH� ³dRFXN� øúoLOL÷LQLQ� 6RQD�(UGLULOPHVL�8OXVDO�3URJUDPÕ¶QÕ��,QWHUQDWLRQDO�3URJUDPPH�RQ�WKH�(OHPLQDWLRQ�RI� &KLOG� ODERXU�,3(&�� ����� \ÕOÕQGD� X\JXODPD\D� VRNPXúWXU�� ,3(&� �ONHOHUH�oRFXN�oDOÕúWÕUÕOPDPDVÕ�|QOHPOHUL�LoLQ�\DUGÕPFÕ�ROPD\Õ�YH�EX�NRQXGD�HYUHQVHO�ELU� ELOLQo� ROXúPDVÕQÕ� GHVWHNOHPH\L�� EX� \ROOD� oRFXN� oDOÕúWÕUÕOPDVÕQÕ� DúDPDOÕ�RODUDN�RUWDGDQ�NDOGÕUPD\Õ�KHGHIOH\HQ�ELU�SURJUDPGÕU����
,3(&� SURJUDPÕ� ����� \ÕOÕQGD� %UH]LO\D�� +LQGLVWDQ�� (QGRQH]\D��.HQ\D��7D\ODQG�YH�7�UNL\H¶GH�EDúODWÕOPÕúWÕU��$OWÕ��ONH\OH�EDúOD\DQ�SURJUDP�EXJ�Q���¶QLQ��VW�QGH��ONH\H�\D\ÕOPÕúWÕU��
3URJUDPD�NDWÕODQ��ONHOHUGHNL�oDOÕúDQ�oRFXNODUÕQ�NRUXQPDVÕ�DPDFÕ\OD�JHUoHNOHúWLULOHQ� XOXVDO� G�]H\GHNL� oDOÕúPDODU�� NDPX�� J|Q�OO�� NXUXOXúODU� YH�LOJLOL� NLOLW� JXUXSODU� �LúoL� VHQGLNDODUÕ�� Lú� P�IHWWLúOHUL�� LúYHUHQ� |UJ�WOHUL��H÷LWLFLOHU��EDVÕQ��DLOHOHU��oRFXNODU�YH�GL÷HUOHUL��WDUDIÕQGDQ�\�U�W�OPHNWHGLU����
3URJUDP��
i 8]XQ�HULPGH�oRFXN�oDOÕúWÕUÕOPDVÕQÕ�|QOHPH\L��
i 2UWD� YH� NÕVD� HULPGH� GH�� oRFXN� oDOÕúWÕUÕOPDVÕQÕQ� HQ� WHKOLNHOL� YH�V|P�U�\H�HQ�DoÕN�ELoLPOHULQL�RUWDGDQ�NDOGÕUPD\Õ��
i dRFXN� oDOÕúWÕUÕOPDVÕQÕ� VRQD� HUGLUPH\H� \|QHOLN� ELU� JHoLú� |QOHPL�RODUDN�oDOÕúPD�NRúXOODUÕQÕQ�L\LOHúWLULOPHVLQL�DPDoODPDNWDGÕU����
i %X� DPDoODUD� XODúPDN� LoLQ� SURJUDPGD� |QJ|U�OHQ� VWUDWHMLOHU� LVH�úXQODUGÕU����
i +�N�PHWOHULQ� oRFXN� HPH÷L� NRQXVXQGD� LúYHUHQ� |UJ�WOHUL�� LúoL�|UJ�WOHUL�� K�N�PHW� GÕúÕ� |UJ�WOHU� YH� LúELUOL÷L� G�]H\LQGH� ELUOLNWH� KDUHNHW�HWPHOHUL��
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���

i dRFXN� HPH÷L� VRUXQXQXQ� QLWHOL÷LQL� YH� E�\�NO�÷�Q�� RUWD\D�NR\PDN�LoLQ�ELU�GXUXP�|Q�DQDOL]L�\DSPDN��
i dRFXN� HPH÷L� LOH� LOJLOL� VRUXQODUÕQ� o|]�P�QH� \|QHOLN� XOXVDO�SROLWLNDODU�ROXúWXUXOPDVÕ��
i .XUXPVDO� PHNDQL]PDODU� ROXúWXUPDN� YH� YDURODQ� NXUXPODUÕQ�J�oOHQGLULOPHVL��
i dRFXN� HPH÷L� NRQXVXQGD� Lú\HUL� |OoH÷LQGH� YH� E|OJHVHO� YH� XOXVDO�G�]H\OHUGH�GX\DUOÕN�\DUDWÕOPDVÕ��
i .RUX\XFX�\DVDODUÕQ�JHOLúWLULOPHVL�YH�X\JXODQPDVÕ��
i 3RWDQVL\HO�YH�PHYFXW�oRFXN�LúoLOHUL�ULVNOHUGHQ�NRUXPD\D��V|P�U��LOH� WHKOLNH� DU]� HGHQ� LúOHUGHQ� oHNPH\H� \|QHOLN� H\OHP� SURJUDPODUÕ�X\JXODQPDVÕ��
i dRFXN� HPH÷L� NRQXVXQXQ� VLVWHPDWLN� RODUDN�� VRV\DO� YH� HNRQRPLN�SROLWLNDODU��SURJUDPODU�YH�E�WoH�LPNDQODUÕ�LOH�E�W�QOHúWLULOPHVLGLU��
7�UNL\H¶QLQ� \HGLQFL� EHú� \ÕOOÕN� NDONÕQPD� SODQÕ� oRFXN� LúoLOL÷L�NRQXVXQGDNL�PHY]XDW�YH�\DVDO�G�]HQOHPHOHUL�JHOLúWLUPH\L�WDDKK�W�HWPHNWHGLU��$GÕ� JHoHQ� SODQGD� H÷LWLP� V�UHFLQLQ� GÕúÕQGD� NDODQ� oRFXNODUÕQ� H÷LWLPH�\|QOHQGLULOPHVL� YH� PHVOHNL� H÷LWLPGHQ� \DUDUODQPDODUÕQÕQ� VD÷ODQPDVÕQD�oDOÕúÕODFD÷Õ� EHOLUWLOPHNWHGLU�� dDOÕúDQ� oRFXNODUÕQ�� oDOÕúPD� NRúXOODUÕ�� VD÷OÕN��VRV\DO�J�YHQOLN�YH�PHVOHNL�H÷LWLPOH�LOJLOL�VRUXQODUÕQÕQ�o|]�P�QH�D]DPL�|QHP�YHULOPHVL� YH�X]XQ�G|QHPGH�X]DNODúWÕUÕOPDVÕ� LoLQ�JHUHNOL� \DSÕQÕQ�KD\DWÕQGDQ�X]DNODúWÕUÕOPDVÕ�LoLQ�JHUHNOL�\DSÕQÕQ�KD]ÕUODQPDVÕ�|QJ|U�OPHNWHGLU��
7�UN� K�N�PHWLQLQ� oRFXN� LúoLOL÷LQLQ� RUWDGDQ� NDOGÕUÕOPDVÕ�NRQXVXQGDNL�NDUDUOÕOÕ÷Õ�XOXVDO�PHY]XDWÕQÕ�oRFXN�LúoLOL÷L\OH� LOJLOL�XOXVODUDUDVÕ�V|]OHúPHOHUH� X\DUODPD� \ROXQGDNL� ROXPOX� DGÕPODUÕQGDQ� GD� DQODúÕOPDNWDGÕU��7�UNL\H� ,/2¶QXQ� ���� ���� ���� ���� YH� ��� QXPDUDOÕ� V|]OHúPHOHULQL� YH� %0�dRFXN�+DNODUÕ�6|]OHúPHVL¶QL�RQD\ODPÕúWÕU��6RQ�RODUDN�GD�,/2¶QXQ�LVWLKGDPD�NDEXOGH� DVJDUL� \DúD� LOLúNLQ� ���� QXPDUDOÕ� V|]OHúPHVL� ����������¶GH�7%00¶GH�RQD\ODQPÕú�YH������������WDULKOL�5HVPL�*D]HWH¶GH�\D\ÕQODQPÕúWÕU��%XQXQ� \DQÕQGD� 7�&�� $QD\DVDVÕ� ]RU� NXOODQDUDN� oDOÕúWÕUPD\Õ� \DVDNODPDNWD��EDúWD�dÕUDNOÕN�.DQXQX��6HQGLND�.DQXQX��.DPX�6D÷OÕ÷Õ�.DQXQX�YH�øú�.DQXQX�ROPDN� �]HUH� SHN� oRN� NDQXQGD� GD� oRFXN� LVWLKGDPÕ\OD� LOJLOL� oHúLWOL�G�]HQOHPHOHU�\HU�DOPDNWDGÕU��
,/2� $QNDUD� 2ILVL� 7DUDIÕQGDQ� dRFXN� øúoLOL÷LQL� 6RQD� (UGLUPH�8OXVODUDUDVÕ�3URJUDPÕ��,3(&��)DDOL\HWOHUL�DúD÷Õ\D�oÕNDUÕOPÕúWÕU����
7�UNL\H�������\ÕOÕQGD� ,3(&�3URJUDPÕ� DUDFÕOÕ÷Õ\OD� oRFXN� LúoLOL÷L� LOH�P�FDGHOH� KDUHNHWLQH� EDúOD\DQ� LON� �� �ONHGHQ� ELUL� ROPXúWXU�� (\O�O� ����¶GD�7�UNL\H�+�N�PHWL� YH� ,/2�DUDVÕQGD� LP]DODQDQ�DQODúPD\OD� �����\ÕOÕ� VRQXQD�

��� $6/$17(3(��V�����



���

NDGDU�X]DWÕODQ�,3(&�3URJUDPÕ�������\ÕOÕQGDQ�EX�\DQD� LNLúHU�\ÕOOÕN�G|QHPOHU�KDOLQGH�V�UG�U�OPHNWHGLU��
���������� \ÕOODUÕQÕ� NDSVD\DQ� ELULQFL� IDDOL\HW� G|QHPLQGH�� ,3(&�VWUDWHMLVL�� oRFXN� LúoLOL÷L� VRUXQXQXQ� GHULQOHPHVLQH� DQODúÕOPDVÕ�� SROLWLND�ROXúWXUDQODUÕQ� GX\DUOÕOÕ÷ÕQÕQ� DUWWÕUÕOPDVÕ�� |QFHOLNOL� DODQODUÕQ� EHOLUOHQHUHN�N�o�N� |OoHNOL� YH� HVQHN� H\OHP� SURJUDPODUÕQÕQ� ROXúWXUXOPDVÕ� YH� NRQXQXQ�VRV\R�HNRQRPLN� SROLWLND�� SURJUDP� YH� E�WoHOHU� LoLQGH� \HU� DOPDVÕQÕQ�VD÷ODQPDVÕ�ROPXúWXU��
���������� G|QHPL� SURJUDPODUÕ� |QFHNL� G|QHPGH� JHUoHNOHúWLULOHQ�H\OHP� SURJUDPODUÕ� YHULOHUL�� DUWDQ� GX\DUOÕOÕN� YH� HGLQLOHQ� WHFU�EH� �]HULQH�JHOLúWLULOPLúWLU��
���������� G|QHPOHULQGH� oRFXN� LúoLOL÷L\OH� P�FDGHOH� VWUDWHMLOHUL�'ø(¶QLQ�oRFXN�LúoLOL÷L�DUDúWÕUPDVÕ�YH�oDOÕúPD�YH�6RV\DO�*�YHQOLN�%DNDQOÕ÷Õ�Lú�P�IHWWLúOHULQLQ� �� E|OJHGH� \�U�WW�÷�� HQ� \�NVHN� ULVNH� VDKLS� VHNW|UOHU�DUDúWÕUPDVÕQD� GD\DQGÕUÕOPÕúWÕU�� 3URJUDPODU� |QFHNL� \ÕOODUGD� HOGH� HGLOHQ�VRQXoODUÕQ�ELUOHúWLULOPHVL�YH�GDKD�JHQLú�VRV\R�HNRQRPLN�YH�H÷LWVHO�XQVXUODUD�D÷ÕUOÕN�YHULOPHVL��]HULQGH�\R÷XQODúPÕúWÕU��
���������� G|QHPLQGH� LVH� oRFXN� LúoLOL÷L� VRUXQXQXQ� oRN� QHGHQOL�GR÷DVÕQD� |QFHOLNOL� RODUDN� |QHP� YHULOPHNWHGLU�� +D]ÕUODQDQ� 3URJUDPODUGD��oDOÕúDQ�oRFXNODUÕQ�IL]LNVHO�J�YHQOL÷L��H÷LWVHO��SVLNR�VRV\DO��ELOLúVHO�YH�N�OW�UHO�LKWL\DoODUÕQÕ� YH� EXQODUÕ� HWNLOHPH� GXUXPXQGD� EXOXQDQ� JXUXSODU� �DLOHOHU��LúYHUHQOHU�� |÷UHWPHQOHU�� Lú� P�IHWWLúOHUL�� SROLV�� \HUHO� RWRULWHOHU�� K�N�PHWWH�SROLWLND�ROXúWXUDQODU�YH�VLYLO�WRSOXP�NXUXOXúODUÕ��KHGHIOHQPHNWHGLU��
%X�DPDoOD�GL÷HU�ELUOHúPLú�PLOOHWOHU�RUJDQODUÕ\OD��|]HOOLNOH�81,&()�LOH� LúELUOL÷LQL� JHOLúWLUPHN� YH� RUWDN� SURMHOHU� \DUGÕPÕ\OD� GDKD� JHQLú� NLWOH\H�XODúPDN� |QJ|U�OPHNWHGLU�� ����� \ÕOÕQGDQ� EX� J�QH� NDGDU� ,3(&� oHUoHYHVLQGH�JHUoHNOHúWLULOHQ�IDDOL\HWOHU�DúD÷ÕGD�|]HWOHQPHNWHGLU����
i dDOÕúPD� YH� 6RV\DO� *�YHQOLN� %DNDQOÕ÷Õ� E�Q\HVLQGH�� oRFXN�LúoLOL÷L\OH� LOJLOL� SURJUDPODUÕQ� NRRUGLQDV\RQX�� \HQL� SURJUDP� ILNLUOHUL�JHOLúWLUPH��oRFXN�LúoLOL÷L�NRQXVXQGD�VHoLOPLú�ELU�JXUXS�P�IHWWLúLQ�H÷LWLPL�YH�PHY]XDWÕQ� L\LOHúWLULOPHVLQGHQ� VRUXPOX� RODQ� ELU� dRFXN� øúoLOL÷L� %LULPL�NXUXOPXúWXU�� 7HIWLú� VLVWHPL� UHYL]H� HGLOPLú�� oRFXNODUÕQ� oDOÕúPD� NRúXOODUÕQÕQ�L\LOHúWLULOPHVL� LoLQ�P�IHWWLúOHULQ� |QHULOHUL� GR÷UXOWXVXQGD� �� E|OJHGH� |QOHPOHU�DOÕQPÕúWÕU�� .LP\DVDOODUÕQ� øVWDQEXO¶GD� GHUL� VDQD\LQGH� oDOÕúDQ� oRFXNODU��]HULQGHNL� HWNLOHUL� NRQXOX� ELU� oDOÕúPD� EDúODWDUDN�� |]HOOLNOH� \DSÕúWÕUÕFÕODUGDQ�]DUDU�J|UHQ�oRFXNODUOD�LOJLOHQPLúWLU��
i 0LOOL�(÷LWLP�%DNDQOÕ÷Õ�dÕUDNOÕN�(÷LWLP�0HUNH]OHUL� |÷UHWPHQOHUL�LoLQ�GX\DUOÕOÕN�DUWÕUPD�oDOÕúPDODUÕ�\DSÕOPÕúWÕU��
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���

i 'HYOHW� øVWDWLVWLN�(QVWLW�V�� WDUDIÕQGDQ� oRFXN� LúoLOL÷L� NRQXVXQGDNL�|QHPOL�LVWDWLVWLNOHUL�WRSODPDN�DPDFÕ\OD�XOXVDO�KDQH�KDONÕ�DUDúWÕUPDVÕ�\DSÕOPÕú�������\Dú�JXUXEX�oRFXNODU�LQFHOHQPLúWLU��
i 7�UNL\H� øúYHUHQ� 6HQGLNDODUÕ� .RQIHGHUDV\RQX� �7,6.��� dÕUDNOÕN�(÷LWLP� 0HUNH]OHUL� LOH� ELUOLNWH� øVWDQEXO¶GDNL� PHWDO� VDQD\L� VLWHOHULQGH�VHPLQHUOHU� G�]HQOH\HUHN� N�o�N� |OoHNOL� Lú\HUL� VDKLSOHULQLQ� GX\DUOÕOÕ÷Õ�DUWÕUÕOPÕúWÕU��
i 7�UNL\H� (VQDI� YH� 6DQDWNDUODU� .RQIHGHUDV\RQX� øVWDQEXO¶GDNL��\HOHULQL� oRFXN� LúoLOL÷L� NRQXVXQGD� H÷LWPLúWLU�� øú\HUL�'DQÕúPD� YH�'HQHWOHPH�*XUXEX��ø''*��VLVWHPLQL�NXUPXúWXU��
i 7�UNL\H� øúoL� 6HQGLNDODUÕ� .RQIHGHUDV\RQX� øVWDQEXO¶GD� GHUL�VHNW|U�QGHNL�N�o�N�|OoHNOL�LúOHWPHOHUGH�GX\DUOÕOÕN�DUWÕUPD�oDOÕúPDODUÕ�\DSPÕú�YH� oRFXN� LúoLOL÷L\OH�P�FDGHOH� DPDFÕ\OD�E|OJHVHO� YH�XOXVDO� H\OHP�NRPLWHOHUL�NXUPXúWXU��
i 0HVOHNL� (÷LWLP� YH� .�o�N� 6DQD\L� 'HVWHNOHPH� 9DNIÕ� XVWD�H÷LWLFLOHULQ� H÷LWLPLQL� JHUoHNOHúWLUPLú�� 'R÷X� $QDGROX¶GDNL� J|oPHQ� oRFXNODU�YH�VRNDNWD�oDOÕúDQ�oRFXNODU�LoLQ�H÷LWLP�NXUVODUÕ�G�]HQOHPLúWLU��
i øQVDQ� .D\QDNODUÕ� 9DNIÕ� LON|÷UHWLP� P�IHWWLúOHULQL� oRFXN� LúoLOL÷L�NRQXVXQGD�H÷LWPLúWLU��
i .DGÕQ� (VHUOHUL� .�W�SKDQHVL� YH� %LOJL� 0HUNH]L� 9DNIÕ� HY�KL]PHWOHULQGH� oDOÕúDQ� NÕ]� oRFXNODUÕQÕQ� JHoPLú� YH� JHOHFHNOHULQH� LOLúNLQ� ELU�DUDúWÕUPD�\�U�WPHNWHGLU��
i 7�UN� (VQDI� 6DQDWNDUODU� YH� .�o�N� 6DQD\L� $UDúWÕUPD� (QVWLW�V��7�UNL\H� (VQDI� YH� 6DQDWNDU� ELUOLNOHULQH� \|QHOLN� H÷LWLP� SURJUDPODUÕ�G�]HQOHQPHNWHGLU��
i $QNDUD¶QÕQ� oHúLWOL� �QLYHUVLWHOHULQGH� NXUXODQ� oRFXN� LúoLOL÷L�ELULPOHUL�GX\DUOÕOÕ÷ÕQÕ�DUWWÕUPD�oDOÕúPDODUÕ�\DSÕOPDNWDGÕU��
i 7�UNL\H�.DONÕQPD�9DNIÕ�(U]XUXP�YH�6LQRS¶WDQ�NÕUVDO�NHVLPGH�YH�HY�KL]PHWOHULQGH� oDOÕúDQ� oRFXNODU� LoLQ�ELU�PRGHO�JHOLúWLUHUHN�PHVOHNL� H÷LWLP�VD÷ODQPÕúWÕU��
i )LúHN�(QVWLW�V��dDOÕúDQ�dRFXNODU�%LOLP�YH�(\OHP�0HUNH]L�9DNIÕ��PHWDO�� RWRPRWLY� VDQD\LQGH� oDOÕúDQ� oRFXNODUD� VD÷OÕN� KL]PHWL� VD÷ODPÕúWÕU��$QNDUD� YH� øVWDQEXO¶GDNL�PHWDO� YH� RWRPRWLY� VDQD\LQGH� oDOÕúDQ� oRFXNODU� LoLQ�oÕUDNOÕN�RNXOODUÕ\OD� LúELUOL÷L� \DSDUDN�G�]HQOL� VD÷OÕN� WDUDPDODUÕ� JHUoHNOHúWLUHQ�ELU� PRELO� NOLQLN� NXUPXúWXU�� 'HQL]OL¶GHNL� N�o�N� LúOHWPHOHUGH� oDOÕúDQ� NÕ]�oRFXNODUÕQD�GD�VD÷OÕN�KL]PHWL�VD÷ODPDNWDGÕU��
i ,3(&� 3URJUDPÕ� oHUoHYHVLQGH� NXUXODQ� $QNDUD� %�\�N� ùHKLU�%HOHGL\HVL� 6RNDNWD� dDOÕúDQ� dRFXNODU�0HUNH]L� NÕVD� G|QHPOL� PHVOHNL� H÷LWLP�NXUVODUÕ�G�]HQOHPLúWLU��
i (PQL\HW� *HQHO�0�G�UO�÷��.�o�NOHUL�.RUXPD�%LULPL� oRFXNODUD�GDKD�L\L�KL]PHW�VXQPDN�DPDFÕ\OD�NDSDVLWHVLQL�JHOLúWLUPLúWLU��
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