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,HYƝURW�X]�HWLƷHWHV�GRWRV�QRUƗGƯMXPXV��8]JODEƗW�VDXVƗ��YƝVƗ�XQ�ODEL�YHQWLOƝMDPƗ�
YLHWƗ��6DUJƗW�QR�NDUVWXPD�XQ�WLHãLHP�VDXOHV�VWDULHP�
8]JODEƗW�FLHãL�QRVOƝJWX�
$L]OLHJWV�VPƝƷƝW��1RYƝUVW�QHSLHGHURãX�SHUVRQX�SLHNƺǌãDQX��$WYƝUWƗV�WYHUWQHV�LU�
UǌSƯJL�QR�MDXQD�MƗKHUPHWL]Ɲ�XQ�MƗX]JODEƗ�VWƗYXV��ODL�QRYƝUVWX�YLHODV�QRSOǌGL�

âDMƗ�QRGDƺƗ�DSUDNVWƯWƗ�LQIRUPƗFLMD�VDWXU�YLVSƗUƯJXV�SDGRPXV�XQ�LQVWUXNFLMDV�����QRGDƺƗ�HVRãR�DS]LQƗWR�OLHWRãDQDV�YHLGX�
VDUDNVWX�YDMDG]ƝWX�FDXUVNDWƯW��ƼHPRW�YƝUƗ�YLVXV�SLHHMDPRV�SLHOLHWRMXPDP�VSHFLILVNRV�GDWXV��NDV�VQLHJWL�LHGDUEƯEDV�
VFHQƗULMƗ�

����'URãDV�JODEƗãDQDV�
DSVWƗNƺL��WRVWDUS�YLVX�YHLGX�
QHVDGHUƯED

����.RQNUƝWV��L��JDODOLHWRãDQDV�YHLGV��L�

,HWHLNXPL� �

�5ǌSQLHFƯEDV�VHNWRUDP�
UDNVWXUƯJL�ULVLQƗMXPL

1DY�SLHHMDPV�

1DY�SLHHMDPV�

�

����3LHVDUG]ƯED�GURãDL�
OLHWRãDQDL

�

3XEOLFƝãDQDV�GDWXPV�
/DERMXPD�GDWXPV

� /DSD�����������������
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���,('$ƹ$��,HGDUEƯEDV�SƗUYDOGƯED�LQGLYLGXƗOƗ�DL]VDUG]ƯED

/LHWRW�GURãƯEDV�DFX�DL]VDUJXV��NXUX�NRQVWUXNFLMD�SDUHG]�DFX�DL]VDUG]ƯEX�QR�
ãƷLGUXPX�ãƺDNDWƗP�

1RGURãLQƗW�DWELOVWRãX�YHQWLOƗFLMX��.XU�WDV�LU�SLHƼHPDPL��YDGRWLHV�SƝF�SUDNWLVNDMLHP�
XQ�UDFLRQƗODMLHP�DVSHNWLHP��WR�QHSLHFLHãDPV�QRGURãLQƗW��L]PDQWRMRW�YLHWƝMR�YLONPHV�
VNDSL�XQ�ODEX�YLVSƗUƝMX�YHQWLOƗFLMX��-D�QDY�LHVSƝMDPV�QRGURãLQƗW�GDƺLƼX�XQ�
ãƷƯGLQƗWƗMX�WYDLNX��NRQFHQWUƗFLMX�JDLVƗ�]HPƗNX�SDU�DURGHNVSR]ƯFLMDV�UREHåYƝUWƯEƗP�
MƗOLHWR�SLHPƝURWL�UHVSLUDWRUL�

âDMƗ�QRGDƺƗ�DSUDNVWƯWƗ�LQIRUPƗFLMD�VDWXU�YLVSƗUƯJXV�SDGRPXV�XQ�LQVWUXNFLMDV�����QRGDƺƗ�HVRãR�DS]LQƗWR�OLHWRãDQDV�YHLGX�
VDUDNVWX�YDMDG]ƝWX�FDXUVNDWƯW��ƼHPRW�YƝUƗ�YLVXV�SLHHMDPRV�SLHOLHWRMXPDP�VSHFLILVNRV�GDWXV��NDV�VQLHJWL�LHGDUEƯEDV�
VFHQƗULMƗ�

3URGXNWD�VDVWƗYGDƺDV�QRVDXNXPV ,HGDUEƯEDV�UREHåYƝUWƯEDV

$URGHNVSR]ƯFLMDV�UREHåYƝUWƯEDV

�����EXWRNVLHWRNVL�HWDQROV 0LQLVWUX�NDELQHWD���$(5��/DWYLMD����������
��$(5�ƯVODLFƯJL��������PJ�Pñ����PLQǌWHV�
��$(5���VW�����SSP���VWXQGDV�
��$(5�ƯVODLFƯJL�����SSP����PLQǌWHV�
��$(5���VW�������PJ�Pñ���VWXQGDV�

SURSDQH�����GLRO 0LQLVWUX�NDELQHWD���$(5��/DWYLMD����������
��$(5���VW����PJ�Pñ���VWXQGDV�

$FX�VHMDV�DL]VDUG]ƯED �

ƖGDV�DL]VDUG]ƯED

3LHPƝURWL�WHKQLVNLH�
ULVLQƗMXPL

�

3ƝF�MHENXUDV�VDVNDUVPHV�DU�ƷƯPLVNDMLHP�SURGXNWLHP��UǌSƯJL�QRPD]JƗW�URNDV�
DSDNãGHOPXV�XQ�VHMX�SLUPV�ƝãDQDV��VPƝƷƝãDQDV�XQ�WXDOHWHV�DSPHNOƝMXPD��NƗ�DUƯ�
SƝF�GDUED���-D�LU�DL]GRPDV��ND�DSƧƝUEV�YDUƝWX�EǌW�SLHVƗUƼRWV��WƗ�QRYLONãDQDL�
MƗL]PDQWR�SLHPƝURWL�WHKQLVNLH�SDƼƝPLHQL���,]PD]JƗW�QRWUDLSƯWR�DSƧƝUEX��SLUPV�WƗ�
DWNƗUWRWDV�OLHWRãDQDV���1RGURãLQƗW��ND�DFX�VNDORãDQDV�LHUƯFHV�XQ�URãƯEDV�GXãDV�
DWURGDV�WXYX�GDUED�]RQDL�

����,HGDUEƯEDV�SƗUYDOGƯED

6DQLWƗUL�KLJLƝQLVNLH�
SDVƗNXPL

�

,QGLYLGXƗOLH�DL]VDUG]ƯEDV�SDVƗNXPX

����3ƗUYDOGƯEDV�SDUDPHWUL

,HWHLFDPƗV�SƗUUDXG]ƯEDV�
SURFHGǌUDV

-D�ãLV�SURGXNWV�VDWXU�VDVWƗYGDƺDV��NDP�LU�QRWHLNWDV�DURGHNVSR]ƯFLMDV�UREHåYƝUWƯEDV�
YDU�EǌW�QHSLHFLHãDPD�SHUVRQƗOD��GDUED�YLHWDV�JDLVD�YDL�ELRORƧLVNƗ�X]UDXG]ƯED��ODL�
QRWHLNWX�YHQWLOƗFLMDV�YDL�FLWX�NRQWUROHV�SDVƗNXPX�HIHNWLYLWƗWL�XQ�YDL�HOSRãDQDV�FHƺX�
DL]VDUG]ƯEDV�OƯG]HNƺX�OLHWRãDQDV�QHSLHFLHãDPƯEX���-ƗSXEOLFƝ�QRUƗGH�X]�X]UDXG]ƯEDV�
VWDQGDUWLHP��SLHPƝUDP��VHNRMRãDMLHP���(LURSDV�VWDQGDUWV�(1������'DUED�YLGHV�
JDLVV��9DGOƯQLMDV�LHHOSRMDPR�ƷƯPLVNR�YLHOX�HNVSR]ƯFLMDV�QRYƝUWƝMXPDP��VDOƯG]LQRW�DU�
UREHåYƝUWƯEƗP��XQ�PƝUƯãDQDV�VWUDWƝƧLMD����(LURSDV�VWDQGDUWV�1(��������'DUED�YLGHV�
JDLVV���9DGOƯQLMDV�ƷƯPLVNR�XQ�ELRORƧLVNR�YLHOX�LHWHNPHV�QRYƝUWƝãDQDV�SURFHGǌUX�
VDJDWDYRãDQDL�XQ�L]PDQWRãDQDL���(LURSDV�VWDQGDUWV�(1������'DUED�YLGHV�JDLVV�
9LVSƗUƝMƗV�SUDVƯEDV�ƷƯPLVNR�YLHOX�PƝUƯãDQDV�SURFHGǌUX�YHLNWVSƝMDL����%ǌV�
QHSLHFLHãDPDV�DUƯ�QRUƗGHV�X]�QDFLRQƗODMLHP�YDGOƯQLMX�GRNXPHQWLHP��NDV�VDWXU�
EƯVWDPR�YLHOX�QRWHLNãDQDV�PHWRGHV�

�

1DY�SLHHMDPDV�'1(/V�'0(/V�YƝUWƯEDV�

31(&V

1DY�SLHHMDPDV�31(&V�YƝUWƯEDV�

'1(/V�'0(/V

5RNX�DL]VDUG]ƯED

1HSDVWƗY�YLHQV�NRQNUƝWV�FLPGX�PDWHULƗOV�YDL�ãR�PDWHULƗOX�NRPELQƗFLMD��NDV�QRGURãLQƗV�QHLHUREHåRWX�DL]VDUG]ƯEX�
SUHW�MHENXUX�DWVHYLãƷX�ƷƯPLVNX�SURGXNWX�YDL�WR�NRPELQƗFLMX�
/DLNDP��NXUƗ�SURGXNWV�L]NƺǌVW�FDXUL�FLPGD�PDWHULƗODP��MƗEǌW�LOJƗNDP�SDU�ODLND�SHULRGX��NDV�SDUHG]ƝWV�GDUEƯEX�
YHLNãDQDL�DU�SURGXNWX�
-ƗLHYƝUR�FLPGX�UDåRWƗMX�VQLHJWƗV�LQVWUXNFLMDV�XQ�LQIRUPƗFLMD�SDU�FLPGX�OLHWRãDQX��X]JODEƗãDQX��DSNRSL�XQ�QRPDLƼX�
&LPGL�LU�MƗPDLQD�UHJXOƗUL��NƗ�DUƯ�WDG��MD�SDUƗGƗV�MHENƗGD�YHLGD�SD]ƯPHV��NDV�OLHFLQD�SDU�FLPGX�PDWHULƗOD�ERMƗMXPX�
9LHQPƝU�SƗUOLHFLQLHWLHV�SDU�WR��ND�FLPGLHP�QDY�GHIHNWX�XQ��ND�WLH�WLHN�SDUHL]L�X]JODEƗWL�XQ�OLHWRWL�
&LPGX�NYDOLWƗWH�YDL�HIHNWLYLWƗWH�YDU�SDVOLNWLQƗWLHV��MD�WLH�WLHN�IL]LVNL�YDL�ƷƯPLVNL�ERMƗWL��NƗ�DUƯ�VOLNWDV�DSNRSHV�
JDGƯMXPƗ�
$L]VDUJNUƝPL�YDU�SDOƯG]ƝW��ODL�SDVDUJƗWX�ƗGX�DWNOƗWDMƗV�YLHWƗV��EHW�QHOLHWRW�WRV�SƝF�WDP��NDG�SURGXNWV�MDX�LU�

3XEOLFƝãDQDV�GDWXPV�
/DERMXPD�GDWXPV
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���,('$ƹ$��,HGDUEƯEDV�SƗUYDOGƯED�LQGLYLGXƗOƗ�DL]VDUG]ƯED

-D�VWUƗGQLHNL�WLHN�SDNƺDXWL�NRQFHQWUƗFLMƗP��NDV�LU�OLHOƗNDV�SDU�HNVSR]ƯFLMDV�
UREHåYƝUWƯEƗP��YLƼLHP�MƗYDONƗ�DWELOVWRãL��VHUWLILFƝWL�UHVSLUDWRUL�

6DXVD�NUƗVDV�SƗUNOƗMXPD�VDXVD�SXOƝãDQD��JULHãDQD�DU�OLHVPX�XQ�YDL�PHWLQƗãDQD�
L]UDLVƯV�SXWHNƺX�XQ�YDL�NDLWƯJX�L]PHãX�YHLGRãDQRV�.XU�YLHQ�WDV�LU�LHVSƝMDPV��MƗOLHWR�
PLWUƗ�VOƯSƝãDQD�SODFLQƗãDQD��-D�LHGDUEƯED�QHYDU�WLNW�QRYƝUVWD�DU�YLHWƝMƗV�YLONPHV�
YHQWLOƗFLMDV�SDOƯG]ƯEX��MƗOLHWR�SLHPƝURWV�HOSRãDQDV�FHƺX�DL]VDUJHNLSƝMXPV�

'DUELQLHNLHP�MƗYDONƗ�DQWLVWDWLVNV�DSƧƝUEV��NDV�L]JDWDYRWV�QR�GDEƯJDMƗP�ãƷLHGUƗP�
YDL�SUHW�DXJVWX�WHPSHUDWǌUX�L]WXUƯJƗP�VLQWƝWLVNDMƗP�ãƷLHGUƗP�

�

,HWHLNXPL�SDU�FLPGX�YHLGX�YDL�YHLGLHP��NDV�MƗOLHWR��YHLFRW�GDUEƯEDV�DU�ãR�SURGXNWX�
SDPDWRMDV�X]�VHNRMRãLHP�LQIRUPƗFLMDV�DYRWLHP�

/LHWRWƗMDP�LU�MƗSƗUEDXGD��ND�JDOƯJDLV�OƝPXPV��L]YƝORWLHV�FLPGX�YHLGX��NDV�MƗOLHWR�
YHLFRW�GDUEƯEDV�DU�ãR�SURGXNWX��LU�SDWV�DWELOVWRãƗNDLV�XQ��ND�LU�ƼHPWL�YƝUƗ�OLHWRãDQDV�
NRQNUƝWLH�DSVWƗNƺL��NDV�LU�LHWYHUWL�OLHWRWƗMD�EƯVWDPƯEDV�L]YƝUWƝMXPƗ�

9HLFRW�LOJVWRãDV�YDL�DWNƗUWRWDV�GDUEƯEDV��OLHWRW�ãƗGD�YHLGD�FLPGXV�

,HWHLFDPDLV��QLWULONDXþXNV��QHRSUƝQV��EXWLONDXþXNV
1DY�LHWHLFDPV��GDEƯJƗ�JXPLMD��ODWHNVV���SROLYLQLOVSLUWV��39$�

&LPGL

1HSLHƺDXW�LHSOǌVW�NDQDOL]ƗFLMƗ�XQ�ǌGHQVWLOSƝV�

(OSRãDQDV�RUJƗQX�
DL]VDUG]ƯED

�

�

9LGHV�ULVND�SƗUYDOGƯED �

ƶHUPHƼD�DL]VDUG]ƯED �

&LWD�YHLGD�ƗGDV�
DL]VDUG]ƯED

3LHPƝURWL�DSDYL�XQ�YLVD�YHLGD�SDSLOGXV�SDVƗNXPL�ƗGDV�DL]VDUG]ƯEDL�LU�MƗL]YƝODV�
DWNDUƯEƗ�QR�YHLFDPƗ�X]GHYXPD��ƼHPRW�YƝUƗ�ULVNXV��NƗGLHP�WLNV�SDNƺDXWV�GDUELQLHNV�
NƗ�DUƯ�VSHFLƗOLVWDP�LU�MƗQRYƝUWƝ�WR�SLHPƝURWƯED�SLUPV�GDUEƯEƗP�DU�ãR�SURGXNWX�

LHGDUERMLHV�

���,('$ƹ$��)L]LNƗOƗV�XQ�ƷƯPLVNƗV�ƯSDãƯEDV

����&

$JUHJƗWVWƗYRNOLV

.XãDQDV�VDVDOãDQDV�
WHPSHUDWǌUD

6ƗNRWQƝMƗ�YLUãDQDV�
WHPSHUDWǌUD�XQ�YLUãDQDV�
WHPSHUDWǌUDV�LQWHUYƗOV

7YDLND�VSLHGLHQV

5HODWƯYDLV�EOƯYXPV

7YDLND�EOƯYXPV

âƷƯGƯED

âƷLGUXPV�

1DY�SLHHMDPV�

�����

1DY�SLHHMDPV�

1DY�SLHHMDPV�

9LHJOL�ãƷƯVW�VHNRMRãRV�SURGXNWRV��DXNVWV�ǌGHQV�

1DY�SLHHMDPV�6PDUåD

S+

1DY�SLHHMDPV�.UƗVD

,]WYDLNRãDQDV�NRHILFLHQWV 1DY�SLHHMDPV�

3DãDL]GHJãDQƗV�WHPSHUDWǌUD

8]OLHVPRãDQDV�WHPSHUDWǌUD

1DY�SLHHMDPV�

1DY�SLHHMDPV�

1DY�SLHHMDPV�

1DY�SLHHMDPV�

9LVNR]LWƗWH .LQHPƗWLVNƗ��LVWDEDV�WHPSHUDWǌUD��������FP��V

1DY�SLHHMDPV�6PDUåDV�X]WYHUãDQDV�VOLHNVQLV

6DGDOƯMXPD�NRHILFLHQWV��Q�
RNWDQROV�ǌGHQV

$XJVWƗNƗ�]HPƗNƗ�
X]OLHVPRMDPƯED�YDL�VSUƗG]LHQD�
UREHåDV

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

����,QIRUPƗFLMD�SDU�SDPDWD�IL]LNƗODMƗP�XQ�ƷƯPLVNDMƗP�ƯSDãƯEƗP

,]VNDWV

1RƗUGƯãDQƗV�WHPSHUDWǌUD � 1DY�SLHHMDPV�

1DY�SLHPƝURMDPV�

âƷƯGƯED�ǌGHQƯ � 1DY�SLHHMDPV�
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���,('$ƹ$��)L]LNƗOƗV�XQ�ƷƯPLVNƗV�ƯSDãƯEDV
1DY�SLHHMDPV�6SUƗJVWYLHOX�ƯSDãƯEDV �

1DY�SLHHMDPV�2NVLGƝãDQDV�ƯSDãƯEDV �

����&LWD�LQIRUPƗFLMD

1DY�SDSLOGXV�LQIRUPƗFLMDV�

����,('$ƹ$��6WDELOLWƗWH�XQ�UHDƧƝWVSƝMD

/DL�QRYƝUVWX�VSƝFƯJDV�HNVRWHUPLVNDV�UHDNFLMDV��QHSLHƺDXW�VDVNDUL�DU�VHNRMRãLHP�
PDWHULƗOLHP��RNVLGƝWƗMLHP��VWLSULHP�VƗUPLHP��VWLSUƗP�VNƗEƝP�

�����%ƯVWDPL�QRƗUGƯãDQƗV�
SURGXNWL

�����$SVWƗNƺL��QR�NXULHP�
MƗYDLUƗV

.DG�SDNƺDXWV�DXJVWDV�WHPSHUDWǌUDV�LHGDUEƯEDL��YDU�YHLGRW�NDLWƯJXV�VDGDOƯãDQƗV�
SURGXNWXV�

6WDELOV��MD�WLHN�LHYƝURWL�X]JODEƗãDQDV�XQ�OLHWRãDQDV�QRWHLNXPL��VNDWƯW����1RGDƺX�������ƶƯPLVNƗ�VWDELOLWƗWH �

�

�

�����1HVDGHUƯJL�PDWHULƗOL �

�����%ƯVWDPX�UHDNFLMX�
LHVSƝMDPƯED

�

�����5HDƧƝWVSƝMD � 1DY�SLHHMDPD�VSHFLILVND�LQIRUPƗFLMD��NDV�DWWLHFDV�X]�ãƯ�SURGXNWD�YDL�WƗ�VDVWƗYGDƺX�
UHDƧƝWVSƝMX�

3LH�QRUPƗOLHP�X]JODEƗãDQDV�XQ�OLHWRãDQDV�DSVWƗNƺLHP�QHYDMDG]ƝWX�UDVWLHV�
EƯVWDPLHP�VDGDOƯãDQƗV�SURGXNWLHP�

1RUPƗORV�X]JODEƗãDQDV�XQ�OLHWRãDQDV�DSVWƗNƺRV�EƯVWDPDV�UHDNFLMDV�QHQRWLNV�

����,('$ƹ$��7RNVLNRORƧLVNƗ�LQIRUPƗFLMD
�����,QIRUPƗFLMD�SDU�WRNVLNRORƧLVNR�LHWHNPL

$NǌWD�WRNVLFLWƗWH

��EXWRNVLSURSDQROV�� /'���ƖGDV 7UXVLV �����PJ�NJ �
/'���,HNãƷƯJL äXUND �����PJ�NJ �

3URGXNWD�VDVWƗYGDƺDV�
QRVDXNXPV

5H]XOWƗWV 6XJDV 'HYD ,HGDUEƯED

6HFLQƗMXPV�NRSVDYLONXPV � 1DY�SLHHMDPV�

0XWDJHQLWƗWH

6HFLQƗMXPV�NRSVDYLONXPV � 1DY�SLHHMDPV�

.DLULQƗWVSƝMD�.RGƯJXPV

�����EXWRNVLHWRNVL�HWDQROV $FLV���0ƝUHQL�NDLULQRãV 7UXVLV � ���VWXQGDV�
���PLOOLJUDPV

�

$FLV���6WLSUL�NDLULQRãV 7UXVLV � ���PLOOLJUDPV �

3URGXNWD�VDVWƗYGDƺDV�
QRVDXNXPV

5H]XOWƗWV 3XQNWX�
VNDLWV

,HGDUEƯED 1RYƝURMXPV

6HFLQƗMXPV�NRSVDYLONXPV � 1DY�SLHHMDPV�

6HQVLELOL]ƗFLMD

6HFLQƗMXPV�NRSVDYLONXPV � 1DY�SLHHMDPV�

6XJDV

1DY�SLHHMDPL�GDWL�SDU�SDãX�PDLVƯMXPX��6DVNDƼƗ�DU�GLUHNWƯYX���������(&�XQ�WƗV�JUR]ƯMXPLHP��SURGXNWV�QHWLHN�
NODVLILFƝWV�NƗ�EƯVWDPV�

$WNƗUWRWD�YDL�LOJVWRãD�VDVNDUH�DU�PDLVƯMXPX�YDU�L]UDLVƯW�GDEƯJR�ƗGDV�WDXNX�]XGXPX��NƗ�UH]XOWƗWƗ�YHLGRMDV�QHDOHUƧLVNV�
NRQWDNWGHUPDWƯWV�XQ�SURGXNWV�WLHN�DEVRUEƝWV�FDXU�ƗGX�
,HNƺǌVWRW�DFƯV��ãƷLGUXPV�YDU�L]VDXNW�NDLULQƗMXPX�XQ�SƗUHMRãXV�UHG]HV�WUDXFƝMXPXV�
âHLW�WLHN�ƼHPWD�YƝUƗ��MD�YLHQ�LU�]LQƗPD��DL]NDYƝWƗ�XQ�WǌOƯWƝMƗ�LHWHNPH�NƗ�DUƯ�VDVWƗYGDƺX�KURQLVNƗ�LHWHNPH��NR�L]UDLVD�
ƯVODLFƯJD�XQ�LOJVWRãD�LHGDUEƯED��LHGDUEƯEDL�QRWLHNRW�SHURUƗOL��LHHOSRMRW�XQ�LHGDUERMRWLHV�FDXU�ƗGX�NƗ�DUƯ�SLH�VDVNDUHV�DU�
DFƯP�

$NǌWƗV�WRNVLFLWƗWHV�QRYƝUWƝMXPV

1DY�SLHHMDPV�

3XEOLFƝãDQDV�GDWXPV�
/DERMXPD�GDWXPV
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����,('$ƹ$��7RNVLNRORƧLVNƗ�LQIRUPƗFLMD
.DQFHURJƝQXPV

6HFLQƗMXPV�NRSVDYLONXPV � 1DY�SLHHMDPV�

7HUDWRJHQLWƗWH

6HFLQƗMXPV�NRSVDYLONXPV � 1DY�SLHHMDPV�

7RNVLFLWƗWH�UHSURGXNWƯYDMDL�VLVWƝPDL

6HFLQƗMXPV�NRSVDYLONXPV � 1DY�SLHHMDPV�
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