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.�UHVHO�WLFDUHWLQ�EX�|Oo�GH�DUWPÕú�ROGX÷X�SL\DVDODUGD��SDUDVDOODúPD�WLFDUHW�WHQ�GDKD�KÕ]OÕ�JHOLúPLúWLU��%LU�J�QO�N�G|YL]�KDUHNHWOHULQLQ�WRSODPÕ��LNL�D\OÕN�G�Q\D�WLFDUH�WLQLQ� WRSODP�PLNWDUÕQGDQ� ID]ODGÕU��%LU�SDUD�ELULPLQGHQ�GL÷HULQH�oHYULOHQ�G|YL]�PLNWDUÕ��J�QO�N� \DNODúÕN� ���� PLO\DU� �� GÕU�� %X� UDNDP� \ÕOOÕ÷D� G|Q�úW�U�OG�÷�QGH� IHUW� EDúÕQD�JHOLULQ���������¶Õ�DúPDVÕ�DQODPÕQD�JHOLU�NL�EXJ�QN��YHULOHU� LWLEDUL\OH��NLúL�EDúÕQD�JHOLU��������¶ÕQ�DOWÕQGDGÕU���
/RQGUD��1HZ�<RUN� YH�7RN\R¶GDNL� G|YL]� E�URODUÕQGDQ� ELU� KDIWDGD�JHoHQ�ELU�WULO\RQ�'RODUÕQ� oRN� D]Õ� KHUKDQJL� ELU� IL]LNVHO� �U�Q�Q� VHYNÕ\DWÕ\OD� ED÷ODQWÕOÕGÕU��hONHOHU�DUDVÕ�\DWÕUÕPODUÕQ�����¶OHUH�J|UH����NDW�DUWWÕ÷Õ�EX�G|QHPGH�|QHPL�GDKD�oRN�IDUN�HGL�OHQ�HPHNOLOLN� IRQODUÕGÕU�� øQJLOL]�HPHNOLOLN� IRQODUÕQÕQ�XOXVODUDUDVÕ�\DWÕUÕPODUD�\|QHOWLOPHVL�����¶OHUH�J|UH�LNL�NDW�DUWDUNHQ��$PHULNDQ�IRQODUÕ�G|UW�NDW��-DSRQ�IRQODUÕ����NDW�DUWPÕú�WÕU��
*�Q�P�]GH� ILQDQV� SL\DVDODUÕ� ³PHNDQVÕ]� WRSOXP´� DQOD\ÕúÕ\OD�JHOLúPHNWHGLU��'�Q�Q�ELUH�ELU�GL\DORJOD�HO�GH÷LúWLUHQ�VHUPD\HVL�DUWÕN�HOHNWURQLN�RUWDPODUGD�P�EDGHOH�\H� NRQX� RODELOPHNWHGLU�� hVWHOLN� EX� PHNDQVÕ]� ]DPDQ� |WHVL� JHOLúPHOHULQ� HWNLVL� \DNÕQ�JHOHFHNWH� GDKD� oRN� KLVVHGLOHELOHFHNWLU�� '�Q\DGDNL� E�W�Q� ERUVDODU�� G|YL]� WLFDUHWL��ILQDQVDO� PHUNH]OHU�� EDQNDODU� YH� \DWÕUÕP� NXUXPODUÕ� YH� VLJRUWD� úLUNHWOHUL� LOH� HPHNOLOLN�IRQODUÕ�DUDVÕQGDNL�HOHNWURQLN�ED÷ODQWÕODUÕQ�\D\JÕQODúPDVÕ�VD\HVLQGH�PHUNH]L�ROPD\DQ�ELU�RUJDQL]PD�RUWD\D�oÕNDFDNWÕU��
6HUPD\HQLQ� EX� VHUEHVW� GRODúÕPÕ� YH�PLOOL� VÕQÕUODUÕ� EX� |Oo�GH� NROD\�DúPDVÕ��P�EDGHOH\H�NRQX�RODQ�SDUD�ELULPLQGH�YH�RQD�X\JXODQDQ�IDL]GH���ONHOHU�DUDVÕQGD�GDKL�LNL� úHKLU� DUDVÕQGDNL� JLEL� � VWDQGDUWODúPD\Õ� GR÷XUDFDNWÕU�� <DWÕUÕPFÕODUÕQ� EXOXQGXNODUÕ�PHNDQODUGDQ� G�Q\DQÕQ� KHUKDQJL� ELU� N|úHVLQGHNL� ELU� ILUPDQÕQ� NDPXR\XQD� VXQGX÷X��

³HYUHQVHO� IRUPDWD�X\JXQ´� UDSRUD�J|UH� WDYÕU�JHOLúWLUPHVL� �DOÕú�VDWÕúD�JLULúPHVL��ROD÷DQ�
��� 0XVWDID�g=(/��3L\DVD�'�ûPDQÖ�.DSLWDOL]P��ø]��<D���øVWDQEXO��������V�������
�� 3DUD\Õ�LON�LFDG�HGHQ�RODUDN�V|\OHQHQ��<XQDQOÕODU¶ÕQ���LON�LFDG�HGHQL�ROPDVD�ELOH�SDUDQÕQ�WDQÕWÕPÕQD�E�\�N�

NDWNÕGD�EXOXQGXNODUÕ�ELU�JHUoHNWLU��
��� :LOOLDP�.12.(��dHY��=�OI���'ø&/(/ø���&HVXU�<HQL�'�Q\D��<LUPLELULQFL�<�]\ÖO�ùoLQ�%LU�<RO�+DULWDVÖ���
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KDOH�JHOHFHNWLU��*HOHFH÷H� LOLúNLQ� ILQDQV�SL\DVDODUÕQGDNL�PXKWHPHO�SURMHNVL\RQODU�GR÷�UXGDQ�ELOJL� WHNQRORMLOHULQLQ�JHOLúPHVL�YH�HWNLOHúLPLQ�DUWPDVÕ\OD�HWNLQOLN�ND]DQPDNWDGÕU��$úD÷ÕGD�KHP�EX�SL\DVDODUÕQ�JHOLúLPL��KHP�GH�LOHWLúLPLQ�KÕ]ÕQD�SDUDOHO�E�W�Q�G�Q\DGDNL�\DWÕUÕPFÕODUÕQÕ�� KHU�J�Q�ELU� oRN� NHUHOHU�� VHYLQGLUGL÷L� NDGDU�GD��]HQ�ELU� NUL]�RUWDPÕQÕQ�GH÷HUOHQGLUPHVL�\DSÕODFDNWÕU��
6ÕQÕUOÕ�WDVDUUXIODU�YH�VHUPD\H�ELULNLPLQLQ�GH�\HWHUOL�ROPD\ÕúÕ�JHOLúPH�V�UHFLQ�GHNL��ONHOHULQ�HQ�|QHPOL�KDQGLNDSODUÕQGDQGÕU��+�N�PHWOHULQ�GH�VÕNOÕNOD�IDL]�RUDQODUÕQD�P�GDKDOH� HWPHVL� YH� RUDQODUD� WDYDQ� JHWLUPHOHUL� HQIODV\RQ� IDL]� GHQJHVL� DoÕVÕQGDQ�ED]HQ� ROXPVX]� VRQXoODU� YHUHELOPHNWHGLU��)RQ�VDKLSOHUL� DoÕVÕQGDQ��HQIODV\RQXQ�JHUL�VLQGH� NDODQ� IDL]� KDGOHUL� WDVDUUXIODUÕQ� HULPHVL� VRQXFXQX� GR÷XUDFD÷ÕQGDQ�� SL\DVDGDQ�

³VHUPD\H�NDoÕúÕ´�EDúODU��hVWHOLN��ONH\H�\DEDQFÕ� WDVDUUXIODUÕ�oHNPH�úDQVÕ�GD�NDONPÕú�ROXU����
)DL]�KDGOHULQH�EX�NDGDU��GH÷LQPLúNHQ���|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHULQ�IL�QDQV�SL\DVDODUÕ��]HULQGHNL�K�N�PHW�NRQWUROOHULQLQ��VDGHFH�EX�W�U�WDYDQ�EHOLUOHPHOHUOH�NDOPD\DFD÷ÕQÕ� V|\OHPHNWH� ID\GD� YDU�� 'HYOHW� D\UÕFD� LOJLOL� NXUXPODUÕ� ROXúWXUPDN� YH�EXQODUOD� LOJLOL� G�]HQOHPHOHUL� \DSPDN�VXUHWL\OH�� SL\DVDODU��]HULQGH� �HWNLQ�P�GDKDOHGH�EXOXQXU���
*HOLúPHNWH�RODQ��ONHOHULQ�NDUúÕ�NDUúÕ\D�ROGX÷X�DúD÷ÕGDNL�WHPHO�PHVHOHOHU���oR÷XQOXNOD�NHQGL�\DSÕVDO�GXUXPODUÕQGDQ�ND\QDNODQPDNWDGÕU���
L�� .URQLN� HQIODV\RQ� SL\DVD� LúOH\LúOHULQL� ER]DQ� ELU� XQVXU� RODUDN� V�UPHNWHGLU��2UDQODUGDNL�EHOLUVL]OLNOHU�YH�K�N�PHW�SROLWLNDODUÕQÕQ�QH�\|QGH�úHNLOOHQHFH÷L�NRQXVXQXQ�DoÕN�ROPD\ÕúÕ�VHEHEL\OH�SL\DVD�P�úHYYLNOHUL�oHNLQJHQ�YH�LVWHNVL]GLU��
LL�� %HOLUVL]� ELU� RUWDPGD� � \DWÕUÕP� \DSPDN� LúOHWPHFLOHU� DoÕVÕQGDQ� SHN� DNÕOOÕFD�NDEXO�HGLOPH]��5LVNOHULQ�NDOGÕUÕODPD\DFD÷Õ�G�ú�QFHVL�P�WHúHEELVOHULQ�HQ�E�\�N�HQJH�OLGLU��6L\DVL� KD\DWÕQ�GDOJDOÕ� ROXúX��K�N�PHW�SROLWLNDODUÕQÕQ�GHYOHW� SROLWLNDVÕ�RODUDN�NDO�PDVÕ�YH�VL\DVL�LNWLGDUODUÕQ�X]XQ�VXUHOL�LNWLGDUGD�NDODPD\ÕúÕ�GD�JHOLúPHNWH�RODQ��ONHOHULQ�|QHPOL�KDQGLNDSODUÕQGDQGÕU��
LLL�� )HUGL� � IRQ� WDOHS� HGHQ� P�WHúHEELVOHULQ� \DQÕVÕUD� K�N�PHWOHU� GH� KL]PHW���UHWHELOPHN�YH�\HWHUVL]�RODQ�ND\QDNODUÕQÕ�DUWWÕUPDN�LoLQ��ILQDQV�SL\DVDODUÕQD�\|QHOPHN�WHGLU�� 3L\DVDODUGD� D\QÕ� ]DPDQGD� FURZGLQJ�RXW� HWNLVL� GR÷XUDQ� EX� VRQXo�� IRQ� WDOHS�HGHQOHU� DoÕVÕQGDQ� GHYOHW� OHKLQH�� SL\DVD�P�úHYYLNOHUL� DOH\KLQH� JHOLúPH\H� GHYDP� HW�PHNWHGLU��

� LY��.DPX�KDUFDPDODUÕQÕQ�DUWPD�H÷LOLPLQGH�ROPDVÕ��GHYOHWLQ�VRV\DO�QLWHOLNOHUL�QLQ�ELUD]�GDKD�|Q�SODQD�oÕNPDVÕ�YH�NDPX�ND\QDNODUÕQÕQ�NÕVÕWOÕOÕ÷Õ�VHEHEL\OH��YHUJLGHQ�YD]JHoLS� ERUoODQPD� \ROX\OD� ILQDQVPDQD� EDúYXUDQ� LNWLGDUODUGDQ� ROXúDQ� GHYOHWOHUGH�NDPX�NHVLPL�� E�\�N�ELU� ³ERUo�EDVNÕVÕ´� DOWÕQGDGÕU��%�WoH�DoÕNODUÕQÕ� ILQDQVH�HWPHN� LoLQ�ILQDQV�SL\DVDODUÕQÕQ�P�úWHULVL�KDOLQH�JHOHQ�GHYOHW��D\QÕ�]DPDQGD�VSHN�ODWLI�ND]DQoOD�UÕQ�GD�VHEHEL�RODELOPHNWHGLU��
�����)LQDQV�3L\DVDODUÖQGD�*HOLûPHOHU�
*HOLúPLú� HNRQRPLOHUGHQ� JHOLúPHNWH� RODQ� �ONH� HNRQRPLOHULQH� GR÷UX� G�Q\D��HNRQRPLVLQLQ� EXJ�QN�� WUHQGL�� HNRQRPLGHNL� NDPX�HWNLQOL÷LQLQ�D]DOWÕOPDVÕ� \|Q�QGHGLU��

���� -DPHV�'��*:$571(<�5LFKDUG�/��675283��dHY�<ÕOGÕUD\�$56$1���7HPHO�(NRQRPL��/LEHUDO�'�ú�Q�
FH�7RSOXOX÷X�<D���$QNDUD��������V������
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%XQD� GHYOHWLQ� \HQLGHQ� WDQÕPODQÕS�� IDDOL\HWOHULQLQ� \HQLGHQ� EHOLUOHQPHVL� NRQXVX� GD�HNOHQGL÷LQGH��NDPXVDO�DODQÕQ�GDUDOWÕOPDVÕQD�\|QHOLN�WHNOLIOHU�J�QGHP�JHOHFHNWLU���
)LQDQV�PHUNH]OHULQLQ� JHOLúPHVL�� KÕ]OÕ� \�NVHOHQ� HNRQRPLOHU� YH� NÕVD� YDGHGH�\�NVHN� ND]DQo� VXQDQ� SL\DVDODUÕQ� � YDUOÕ÷Õ�� VHUPD\HQLQ� XOXVODUDUDVÕ� GRODúÕPÕQÕ� GDKD�oRN�HWNLOHPLúWLU��$\QÕ�]DPDQGD�PHQNXO�NÕ\PHWOHúWLUPH�RODUDN�GD�LIDGH�HGLOHELOHFHN�EX�DQD�JHOLúPHOHU�úX�EDúOÕNODUOD�LQFHOHQHELOLU����
���/LEHUDV\RQ��+�N�PHW��P�GDKDOHOHULQLQ�D]DOWÕOPDVÕ�YH�PHY]XDWWDNL�G�]HQ�OHPHOHUOH� LOJLOLGLU�� '�Q\DGDNL� VRQ� JHOLúPHOHU� GR÷UXOWXVXQGD� OLEHUDO� SROLWLNDODUÕQ� ELU�VRQXFX�RODUDN�úXQODU�\DSÕODELOLU��
L���øOJLOL�G�]HQOHPHOHUOH��SDUD�JLULú�oÕNÕúÕ�VHUEHVWOHúWLULOLU���
LL��'|YL]�NXUX�YH�IDL]OHUH�\|QHOLN�P�GDKDOHOHUGHQ�YD]JHoLOLU���
LLL��.UHGL�YH�V|]OHúPHOHU��]HULQGHNL�HQJHOOHU�NDOGÕUÕOÕU��
LY��9HUJL�YH�EHQ]HUL�\�N�PO�O�NOHU�D]DOWÕOÕU��
���8OXVODUDUDVÕODúPD��hONH�LoL�WDVDUUXIODUÕQ�DUWPDVÕ�VHEHEL\OH��EX�ELULNLPOHULQ�GH÷HUOHQGLULOPHVL�VRUXQX�J�QGHPH�JHOPLúWLU��*�YHQOL�YH�GDKD�NDUOÕ�SL\DVDODUÕQ�YDUOÕ÷Õ�IRQ�VDKLSOHULQLQ� LOJLVLQL��ONH�VÕQÕUODUÕ�GÕúÕQGDNL�SL\DVDODUD�\|QHOWPLúWLU��%|\OHFH�XOXVOD�UDUDVÕ�ILQDQVDO�LúOHPOHU�DUWPÕú��SL\DVDODUGD�EDúND��ONH�\DWÕUÕPFÕODUÕQÕQ�YDUOÕ÷ÕQÕ�WHPVLO�HGHQ�GH÷HUOL� ND÷ÕWODU�GRODúÕU� ROPXúWXU��6HUPD\H�VDKLSOHULQLQ� WHUFLKOHULQH�J|UH� IRQODU��SL\DVDGDQ�SL\DVD\D���ONHGHQ��ONH\H��NÕWDGDQ�NÕWD\D�GRODúPDNWDGÕU��
���%LOLP�YH�WHNQRORML���<HQL�ILQDQV�WHNQLNOHULQLQ�oÕNPDVÕ�YH�NXOODQÕOPDVÕQD�LP�NDQ� VD÷OD\DQ� ELOLPVHO� YH� WHNQRORMLN� JHOLúPHOHU�� ILQDQV� SL\DVDODUÕQÕ� JHOLúWLULFL� XQVXU�KDOLQH� JHOPLúWLU�� ³6HNXULWL]DV\RQ´� GD� GHQLOHQ� EX� PHQNXO� NÕ\PHWOHúWLUPH� LúOHPOHULQGH�ULVN� ]DPDQD�\D\ÕOPDNWD��EHOLUVL]OLN�D]DOWÕOPDNWD�� WDOHS�FDQOÕ� WXWXOPDNWDGÕU��.UHGL�NDUWÕ�NXOODQÕPÕ��OHDVLQJ�LúOHPOHUL�YH�RWR�NUHGLOHULQLQ�\DQÕVÕUD��IXWXUHV��RSVL\RQ��VZDS��IRUZDUG�JLEL�oD÷GDú�ILQDQV�WHNQLNOHUL�\D\JÕQ�RODUDN�NXOODQÕOPDNWDGÕU��
)LQDQV� SL\DVDODUÕQGD� OLEHUDO� H÷LOLPOHU� LYPH� ND]DQÕUNHQ�� G�Q\D� ELU� ROXPVX]�V�UHoWHQ� JHoPHNWHGLU�� g]HOOLNOH� $V\D� �ONHOHULQLQ� \�]� \�]H� \DúDGÕ÷Õ� DPD� HWNLVLQLQ��5XV\D¶GDQ� ROGX÷X� NDGDU� /DWLQ� $PHULND¶GDQ� GD� KLVVHGLOGL÷L�� � EX� V�UHoOH� LOJLOL� RODUDN�NÕVD� ELU� GH÷HUOHQGLUPH�� ILQDQV� SL\DVDODUÕQGDNL� VRQ� GXUXPODUD� ÕúÕN� WXWPDVÕ�DoÕVÕQGDQ��X\JXQ�RODFDNWÕU����
�����$V\D�.UL]L�YH�)LQDQV�3L\DVDODUÖQD�(WNLVL�
�����\ÕOÕ�PD\ÕV�D\ÕQGD�7D\ODQG�PLOOL�SDUDVÕ�³EDKW´ÕQ�GHYDO�DV\RQX�LOH�EDúOD�\DQ� PDOL� NUL]� XOXVODUDUDVÕ� \DWÕUÕPFÕODUÕQ�� EX� HNRQRPLOHULQ� SDUDODUÕQÕQ� GRODUOD� RODQ�ED÷ODQWÕVÕQÕ�GDKD�ID]OD�NRUX\DPD\DFD÷ÕQÕ�G�ú�QHUHN��NDUúÕ�ELU�VSHN�ODV\RQD�JLULúPH�VL\OH�RUWD\D�oÕNPÕúWÕU��.UL]GHQ�HQ�oRN�G�Q\DQÕQ�HQ�KÕ]OÕ�E�\�\HQ�HNRQRPLOHUL�HWNLOHQ�PLúWLU�� .UL]LQ� IDWXUDVÕ� GHPRGH� YH� L\L� LGDUH� HGLOPH\HQ� EDQNDFÕOÕN� VLVWHPOHULQH��NXUXPODUGD� úHIIDIOÕNWDQ� X]DN� ELU� \|QHWLP� DQOD\ÕúÕQD� YH� GHYOHW� J�G�PO�� NDSLWDOL]PH�oÕNDUÕOPÕúWÕU�� )DNDW� XOXVODUDUDVÕ� ILQDQV� VLVWHPLQLQ� |]HOOLNOHUL� �]HULQGH� ID]OD� GXUXOPD�PÕúWÕU�� g]HOOLNOH� VLVWHPGHNL� DQL� GH÷LúLPOHUH� NDUúÕ� KDVVDVL\HW� NRQXVXQD� GLNNDW� oHNLO�PHPLúWLU�� .UL]L� X\DUDQ� HQ� |QHPOL� QHGHQOHULQ� DUDVÕQGD� EX� �ONHOHUH� DNDQ� \DEDQFÕ�VHUPD\HQLQ�DQLGHQ�JHUL�oHNLOPHVL�GH�J|VWHULOPHNWHGLU��
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$\UÕFD� G�Q\DGD� IDL]� RUDQODUÕQÕQ� DúD÷Õ\D�oHNLOPHVL� LOH� LOJLOL� oDEDODUGD�EHOLUOL�VRQXoODUD�XODúÕOPÕúNHQ� �JHOLúPLú��ONHOHUGH� IDL]�RUDQODUÕ�HQ�G�ú�N�VHYL\HOHULQGH\NHQ��KDWWD�$%��ONHOHUL�EXQXQOD�LOJLOL�G�]HQOHPHOHUL�JHUHN�YH�\HWHU�úDUW�RODUDN�RUWD\D�NR\XS�X\JXODPD\D�oDOÕúÕUNHQ��EX�NUL]�SDWODN�YHUPLúWLU��'LNNDWL�oHNHQ�QRNWD�LVH�ILQDQVDO�VHU�EHVWOHúPHQLQ�KHPHQ�DUGÕQGDQ�G|YL]�NUL]LQLQ�EDú�J|VWHUPHVLGLU��%X�GXUXPGD�JHQHOGH�ELU� X\DUÕ� VLVWHPLQLQ�ROPD\ÕúÕ� YH�NUL]LQ�DQLGHQ�SDWODN� YHUPHVL� WHPHO�ELU� |]HOOLN�RODUDN�J|U�OPHNWHGLU����
.UL]H�LON�RODUDN�\DNDODQDQ��ONHOHUGH�VRQ�\ÕOODUGD�\�NVHN�RUDQODUD�XODúDQ�GÕú�WLFDUHW� DoÕNODUÕ� YDUGÕ�� 3DUD� ELULPOHULQLQ� UHHO� RODUDN� GH÷HUOHQPHVL� YH� J|UHFH� UHNDEHW�J�F�Q�Q�D]DOPDVÕ��\DWÕUÕPODUÕQ�DUWDUNHQ�\DWÕUÕP�WDVDUUXI�GHQJHVLQLQ�GH�DUWPDVÕ�E|OJH�LKUDFDWÕ��]HULQH�ROXPVX]�HWNL\H�VHEHS�ROPXúWXU��dLQ¶LQ�����¶WH�GHYDO�DV\RQD�JLWPHVL�YH�$V\D��ONHOHULQGH�ED]Õ�WHPHO�LKUDo��U�QOHULQH�RODQ�WDOHELQ�D]DOPDVÕ�GÕú�WLFDUHW�DoÕ÷Õ�QÕQ�DUWPDVÕQD�VHEHS�ROPXúWXU���
�dLQ¶LQ� \DSWÕ÷Õ� UHNDEHWoL� GHYDO�DV\RQ� �FRPSHWLWLYH� GHYDOXDWLRQV�� NL� NUL]LQ�E|OJH��ONHOHULQH�\D\ÕOPDVÕQÕ�DoÕNOD\DQ�J|U�úOHUGHQ�ELULVLGLU��VRQUDVÕQGD�GÕú�WLFDUHW�YH�E�WoH� DoÕNODUÕ� HNRQRPL� \|QHWLPLQL� HQGLúHOHQGLUPLúWLU�� $V\D¶GD� LIODVODU� EDúODPÕú� YH�SHúLQGHQ�EDQNDODUÕQ�EDWÕN�NUHGLOHUL�VHEHEL\OH�]RU�GXUXPD�G�úPHVL�J�QGHPH�JHOPLúWLU��%DWÕN�NUHGLOHULQLQ� WRSODP�NUHGLOHU� LoLQGHNL�SD\ÕQÕQ����¶OHU�VHYL\HVLQH�oÕNPDVÕ�YH�D\QÕ�UDNDPÕQ� GD� *60+¶QLQ� ���¶L� ROPDVÕ�� ����¶GDQ� EX� \DQD� HQ� E�\�N� NUL]LQ� EDúODQJÕFÕ�ROPXúWXU����
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