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2
ELHNW\� XWZRU]RQH� QD� VWHUFLH� �]D� SR�

PRF�� RSHUDWRUD� QHZ�� SRZLQQ\� E\��

]ZDOQLDQH� SU]H]� SURJUDPLVW�� ZWH�

G\��NLHG\�QLH�V��MXC�XC\ZDQH��RSHUDWRU�GHOHWH���

%UDN�UHVWU\NF\MQHM�NRQWUROL�GRW\F]�FHM�F]DVX�C\�

FLD� W\FK� RELHNWyZ� SRZRGXMH� Z\FLHNL� SDPL��

FL�� FR� R]QDF]D�� CH� DSOLNDFMD� ]DMPXMH� FRUD]� ZL��

FHM� SDPL�FL� RSHUDF\MQHM�� NR!F]�F� G]LD�DQLH� E���

GHP��NLHG\�SDPL���WD�]RVWDQLH�Z\F]HUSDQD��3R�

QLCV]\� WHNVW� SRND]XMH� Z\NRU]\VWDQLH� PHFKDQL�

]PyZ�]ZL�]DQ\FK�]�ZR�DQLHP�NRQVWUXNWRUyZ�

L�GHVWUXNWRUyZ�GR�DXWRPDW\F]QHJR�]ZDOQLDQLD�

RELHNWyZ�WZRU]RQ\FK�QD�VWHUFLH��FR�]ZDOQLD�SUR�

JUDPLVW��]�WHJR�]DGDQLD�

'RVW�S�GR�RELHNWyZ�XWZRU]RQ\FK�QD�VWHU�

FLH� MHVW� UHDOL]RZDQ\� SU]H]� ZVNDAQLN�� MHCHOL�

WDNL� RELHNW� QLH� MHVW� ZVND]\ZDQ\�� WR� QLH� PR�

CH� E\�� XC\ZDQ\�� ZL�F� PRCQD� JR� ]ZROQL���

6SU\WQH� ZVNDAQLNL� SR1UHGQLF]�� SU]\� GRVW��

SLH� GR� RELHNWyZ� G\QDPLF]Q\FK� �ZVNDAQLN�

MHVW� SU]HND]\ZDQ\� Z� NRQVWUXNWRU]H�� EDGD�

M�F�� F]\� RELHNW� MHVW� ZVND]\ZDQ\� L� MHCHOL� QLH��

XVXZDM�F� JR�� =DN�DGDM�F�� CH� RELHNW� G\QD�

PLF]Q\�PRCH�E\��ZVND]\ZDQ\�W\ONR�SU]H]�MH�

GHQ�VSU\WQ\�ZVNDAQLN��WR�RELHNW�WHQ�PRCHP\�

XVXQ��� Z� PRPHQFLH� QLV]F]HQLD� VSU\WQHJR�

ZVNDAQLND��:�W\P�QDMSURVWV]\P�SU]\SDGNX�

VSU\WQ\� ZVNDAQLN� XVXZD� ]DU]�G]DQ\� RELHNW�

Z� GHVWUXNWRU]H�� WHFKQLND� WD� MHVW� QD]\ZDQD�

]GRE\ZDQLH� ]DVREyZ� MHVW� LQLFMRZDQLHP�� -HCH�

OL� RELHNW� MHVW� ZVND]\ZDQ\� SU]H]� ZLHOH� VSU\W�

Q\FK�ZVNDAQLNyZ��WR�SRZLQLHQ�E\��XVXQL�W\�

Z�GHVWUXNWRU]H�RVWDWQLHJR�]�QLFK�

4QSZUOF�XTLB�OJLJ�CÒEÇDF�XZ�ÇD[�
OZNJ�QPTJBEBD[BNJ�PCJFLUÓX
%LEOLRWHND� VWDQGDUGRZD� &��� RUD]� ELEOLRWHNL�

ERRVW� GRVWDUF]DM�� UyCQ\FK� URG]DMyZ� VSU\WQ\FK�

ZVNDAQLNyZ�� 6�� WR� V]DEORQ\�� SRQLHZDC� SRWU]H�

EXMHP\� ZVNDAQLNyZ� ]DU]�G]DM�F\FK� UyCQ\PL�

W\SDPL�RELHNWyZ��6]DEORQ\�JHQHUXM��NRG�Z�F]D�

VLH�NRPSLODFML�� WZRU]�F�RGSRZLHGQLH�NODV\��QLH�

GRGDM�F�CDGQ\FK�QDU]XWyZ�SDPL�FLRZ\FK�L�F]D�

VRZ\FK��NRG�JHQHURZDQ\�QLH�UyCQL�VL��RG�NRGX�

WZRU]RQHJR�U�F]QLH���MHG\Q��QLHGRJRGQR1FL��MHVW�

G�XCV]\�F]DV�NRPSLODFML�

6SU\WQ\P� ZVNDAQLNLHP� MHVW� NODVD� ERRVW��

VFRSHGBSWU�SU]HGVWDZLRQD�QD�/LVWLQJX����.RQ�

VWUXNWRU� NRSLXM�F\� RUD]� RSHUDWRU� SU]\SLVDQLD�

MHVW� ]DEURQLRQ\� �SU\ZDWQ\��� SRQLHZDC� XWZR�

U]HQLH� ZL�FHM� QLC� MHGQHJR� ZVNDAQLND� WHJR� W\�

SX� SU]HFKRZXM�FHJR� WHQ� VDP� RELHNW� SURZDG]L�

GR� E��GX�� SROHJDM�FHJR� QD� SUyELH� SRZWyUQHJR�

]ZROQLHQLD�RELHNWX�G\QDPLF]QHJR�

6SU\WQ\� ZVNDAQLN�� RSUyF]� XVXZDQD� RELHN�

WyZ� SR� Z\M1FLX� ]� EORNX�� X�DWZLD� ]DU]�G]DQLH�

RELHNWDPL�G\QDPLF]Q\PL��NWyUH�V�� VN�DGRZ\�

PL�NODV\��SRQLHZDC�QLH�WU]HED�LFK�MDZQLH�]ZDO�

QLD��Z�GHVWUXNWRU]H��SDWU]�/LVWLQJ�����'RGDW�

NRZ��]DOHW��WDNLHJR�UR]ZL�]DQLD�MHVW�SRSUDZQH�

]ZDOQLDQLH�]DVREyZ��JG\�V��]J�DV]DQH�Z\M�WNL��

-HCHOL�NRQVWUXNWRU�NODV\�$XGLR��/LVWLQJ����]J�R�

VL�Z\M�WHN��WR�VSU\WQ\�ZVNDAQLN�LPDJHB�VSUDZL��

CH�RELHNW�,PDJH�]RVWDQLH�VNDVRZDQ\�

4QSZUOF�XTLB�OJLJ�

1SPHSBNJTUB� V�ZXBKÇD� $��� NVTJ� ECBÉ� P� [XBMOJBOJF� PCJFLUÓX�
EZOBNJD[OZDI� 	VUXPS[POZDI� OB� TUFSDJF
�� ;BEBOJF� UP� NP�OB�
BVUPNBUZ[PXBÉ
� XZLPS[ZTUVKÇD� PCJFLUZ� QPïSFEOJD[ÇDF
� UBL� [XBOF�
TQSZUOF�XTLB�OJLJ��/BS[VUZ� D[BTPXF� J� QBNJÒDJPXF� UFHP� SP[XJÇ[BOJB�
TÇ�QPNJKBMOF�X�XJÒLT[PïDJ�[BTUPTPXBä�

%PXJFT[�TJÒ�
r�� +BL� [BS[ÇE[BÉ� PCJFLUBNJ� VUXPS[POZNJ� OB�

TUFSDJF�

r�� $P�UP�TÇ�TQSZUOF�XTLB�OJLJ�

r�� +BL� BVUPNBUZD[OJF� [XBMOJBÉ� PCJFLUZ
� HEZ�

XZTUÒQVKÇ�DZLMJD[OF�[BMF�OPïDJ�

1PXJOJFOFï�XJFE[JFÉ�
r�� +BL�QJTBÉ�QSPTUF�QSPHSBNZ�X�$���

r�� $P�UP�TÇ�PCJFLUZ�EZOBNJD[OF�	VUXPS[POF�OB�

TUFSDJF
�

1P[JPN�
USVEOPïDJ

"VUPNBUZD[OF�OJT[D[FOJF�PCJFLUÓX�VUXPS[POZDI�OB�TUFSDJF�
X�$��

4[ZCLJ�TUBSU
"CZ� VSVDIPNJÉ� QS[FETUBXJPOF� QS[ZL�BEZ
� OBMF�Z�NJFÉ� EPTUÒQ� EP� EPXPMOFHP� LPNQJMBUPSB�

$���PSB[�FEZUPSB�UFLTUV��8JÒLT[PïÉ�QS[ZL�BEÓX�LPS[ZTUB�[�VEPHPEOJFä�EPTUBSD[BOZDI�QS[F[�

CJCMJPUFLJ�CPPTU
�XBSVOLJFN�JDI�VSVDIPNJFOJB�KFTU�JOTUBMBDKB�UZDI�CJCMJPUFL�	X�XFSTKJ������MVC�

OPXT[FK
� PSB[� XZLPS[ZTUZXBOJF� LPNQJMBUPSB� PñDKBMOJF� QS[F[� OJF� XTQJFSBOFHP
� LUÓSZNJ� TÇ��

NTWD����� MVC�OPXT[Z
�HDD�H������� MVC�OPXT[Z
� *OUFMM�$������� MVC�OPXT[Z
�4VO�4UVEJP���� MVC�

%BSWJO�(/6�$�����Y��/B�XZESVLBDI�QPNJOJÒUP�EP�ÇD[BOJF�PEQPXJFEOJDI�OBH�ÓXLÓX�PSB[�

VEPTUÒQOJBOJF�QS[FTUS[FOJ�OB[X
�QF�OF��SÓE�B�EP�ÇD[POP�KBLP�NBUFSJB�Z�QPNPDOJD[F�

3ZTVOFL����4QSZUOF�XTLB�OJLJ�[F�[MJD[BOJFN�PEOJFTJFä�XTQÓ�E[JFMÇ�XTLB�OJL�EP�PCJFLUV�PSB[�MJD[OJL��
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4QSZUOF�XTLB�OJLJ

XXX�TEKPVSOBM�PSH ��

%LEOLRWHND� VWDQGDUGRZD� &��� ]DZLHUD� V]D�

EORQ� VWG��DXWRBSWU�� NWyU\� MHVW� LQQ\P� W\�

SHP� VSU\WQHJR� ZVNDAQLND� E�G�FHJR� Z\��F]�

Q\P� SRVLDGDF]HP� RELHNWX�� 0D� RQ� QLHW\SR�

Z�� LPSOHPHQWDFM��NRQVWUXNWRUD�NRSLXM�FHJR�

L�RSHUDWRUD�SU]\SLVDQLD��RSHUDFMH�WH�V��SU]HND�

]\ZDQLHP�Z�DVQR1FL��D�QLH�WZRU]HQLHP�NRSLL�

�SDWU]�/LVWLQJ����

:VNDAQLN� WHQ� PRCHP\� Z\NRU]\VWD��

�RSUyF]� DXWRPDW\F]QHJR� NDVRZDQLD� RELHN�

WX� SU]\� XVXZDQLX� ZVNDAQLND�� GR� ]ZUDFDQLD�

RELHNWX� XWZRU]RQHJR� QD� VWHUFLH�� XQLNDM�F�

Z\FLHNyZ� SDPL�FL�� /LVWLQJ� �� ]DZLHUD� IXQN�

FM��FUHDWH)RR��NWyUD�LOXVWUXMH�W��WHFKQLN���-H�

CHOL� E�G]LHP\� LJQRURZDOL� ZDUWR1�� ]ZUDFDQ���

WR�GHVWUXNWRU�RELHNWX�W\PF]DVRZHJR� ]ZROQL�

RELHNW��MHCHOL�ZDUWR1��]ZUDFDQD�]RVWDQLH�SU]\�

SLVDQD�GR�LQQHJR�RELHNWX��WR�RELHNW�W\PF]D�

VRZ\�E�G]LH�SXVW\�

1LHW\SRZD� LPSOHPHQWDFMD� NRQVWUXNWRUD�

NRSLXM�FHJR� L� RSHUDWRUD� SU]\SLVDQLD� �SU]HND�

]\ZDQLH�Z�DVQR1FL��D�QLH�WZRU]HQLH�NRSLL��]D�

SRELHJD�WZRU]HQLX�ZL�FHM�QLC�MHGQHJR�ZVNDA�

QLND� DXWRBSWU� ]DU]�G]DM�FHJR� W\P� VDP\P�

RELHNWHP�� %UDN� PRCOLZR1FL� WZRU]HQLD� NRSLL�

RJUDQLF]D�PRCOLZR1��VWRVRZDQLD�W\FK�ZVNDA�

QLNyZ�� QD� SU]\N�DG� RELHNW\� DXWRBSWU� QLH�

SRZLQQ\� E\�� SU]HFKRZ\ZDQH� Z� NROHNFMDFK�

VWDQGDUGRZ\FK�� SRQLHZDC� RQH� ]DZV]H� SU]H�

FKRZXM��NRSL��

4QSZUOF�XTLB�OJLJ�
[F�[MJD[BOJFN�PEOJFTJFä
3U]HGVWDZLRQH� SRSU]HGQLR� VSU\WQH� ZVNDAQL�

NL�QLH�SR]ZDODM��QD�ZVSy�G]LHOHQLH�WHJR�VDPH�

JR�RELHNWX�SU]H]�NLOND�ZVNDAQLNyZ��:DG\�WHM�

QLH�PDM��VSU\WQH�ZVNDAQLNL�]H�]OLF]DQLHP�RG�

QLHVLH!� SRND]DQH� QD� 5\VXQNX� ��� 2ELHNW\� WH�

]DMPXM�� ZL�FHM� SDPL�FL� QLC� ]Z\N�H� ZVNDAQL�

NL��SRQLHZDC�Z\PDJDM��RQH�OLF]QLND�RGQLHVLH!��

6SU\WQH� ZVNDAQLNL�� SU]HMPXM�F� QRZ\� RELHNW�

XWZRU]RQ\�QD�VWHUFLH��WZRU]��OLF]QLN�L�LQLFMXM��

JR� ZDUWR1FL�� ��� Z� NRQVWUXNWRU]H� NRSLXM�F\P�

OLF]QLN� WHQ� MHVW� ]ZL�NV]DQ\�� Z� GHVWUXNWRU]H�

]PQLHMV]DQ\��MHCHOL�RVL�JQLH�ZDUWR1�����WR�OLF]�

QLN�RUD]�]DU]�G]DQ\�RELHNW�MHVW�XVXZDQ\�

:VNDAQLNLHP� ]H� ]OLF]DQLHP� RGQLHVLH!� MHVW�

V]DEORQ� ERRVW��VKDUHGBSWU� �ZFKRG]L� RQ� Z�

VN�DG� QRZHJR� VWDQGDUGX� &�����[��� 7DNLH�

VSU\WQH�ZVNDAQLNL�SR]ZDODM��Z\JRGQLH�PDQL�

SXORZD�� RELHNWDPL� G\QDPLF]Q\PL�� PRCHP\�

SU]HFKRZ\ZD�� MH� Z� NRQWHQHUDFK�� SU]HND]\�

ZD��MDNR�DUJXPHQW�RUD]�]ZUDFD��MDNR�ZDUWR1���

3U]\N�DG�XC\FLD�SRND]DQR�QD�/LVWLQJX���

-HCHOL� Z\VW�SXM�� F\NOLF]QH� ]DOHCQR1FL� SR�

PL�G]\�RELHNWDPL��F]\OL�RELHNW�$�ZVND]XMH�QD�

RELHNW�%��]D1�RELHNW�%�QD�RELHNW�$��WR�VSU\WQH�

ZVNDAQLNL�VKDUHGBSWU� QLH� ]ZROQL�� RELHNWyZ��

SRPLPR�WHJR��CH�RELHNW\�QLH�E�G��MXC�XC\ZD�

QH��,OXVWUDFM��WHJR�]MDZLVND�MHVW�RELHNW�]H�VN�D�

GRZ��E�G�F��VSU\WQ\P�ZVNDAQLNLHP�QD�VLHELH�

�VN�DGRZD�XC\ZDQD�]DPLDVW�WKLV���2ELHNW�WHQ�

QLH�]RVWDQLH�]ZROQLRQ\��MHCHOL�VN�DGRZD��VSU\W�

-JTUJOH����8ZCSBOF�NFUPEZ�T[BCMPOV�TDPQFE@QUS

WHPSODWH�W\SHQDPH�7!�FODVV�VFRSHGBSWU�^�

SXEOLF�

���H[SOLFLW�VFRSHGBSWU�7
�S� ������SB�S��^`

���aVFRSHGBSWU��^�GHOHWH�SB��`���XVXZD�ZVND]\ZDQ\�RELHNW

���7	�RSHUDWRU
���^�UHWXUQ�
SB��`���GRVW
S�GR�]DU]�G]DQHJR�RELHNWX

���7
�RSHUDWRU�!���^�UHWXUQ�SB��`���GRVW
S�GR�]DU]�G]DQHJR�RELHNWX

�����WDN*H�LQQH�PHWRG\��QS��SRUyZQ\ZDQLH�ZVND(QLNyZ

SULYDWH�

���7
�SB����:VND(QLN��NWyU\P�]DU]�G]D

���VFRSHGBSWU�VFRSHGBSWU�FRQVW�	�����]DEURQLRQ\�NRQVWUXNWRU�NRSLXM�F\

���VFRSHGBSWU�	�RSHUDWRU �VFRSHGBSWU�FRQVW�	�����]DEURQLRQH�SU]\SLVDQLH

`�

-JTUJOH����4L�BEPXF�QS[FDIPXZXBOF�KBLP�TQSZUOF�XTLB�OJLJ�VQSBT[D[BKÇ�LPE

FODVV�%RRN�^���SU]\NáDGRZD�NODVD�NVL�*NL��NWyUD�DJUHJXMH�REUD]HN�RUD]�QDJUDQLH

SXEOLF�

���%RRN�FRQVW�VWULQJ	�QDPH��FRQVW�VWULQJ	�LPDJHBQDPH��FRQVW�VWULQJ	�DXGLRBQDPH�

��������QDPHB�QDPH��

������LPDJHB�QHZ�,PDJH�LPDJHBQDPH����

������DXGLRB�QHZ�$XGLR�DXGLRBQDPH���

���^`

���a%RRN���^`���GHVWUXNWRU�PR*H�E\ü�SXVW\

SULYDWH�

���VWULQJ�QDPHB�

���VFRSHGBSWU�,PDJH!�LPDJHB�

���VFRSHGBSWU�$XGLR!�DXGLRB�

`�

-JTUJOH����'SBHNFOUZ�T[BCMPOV�TUE��BVUP@QUS

WHPSODWH�W\SHQDPH�7!�FODVV�DXWRBSWU�^�

SXEOLF�

���H[SOLFLW�DXWRBSWU�7
�S� ������SB�S��^`

�����DUJXPHQW�MHVW�]Z\Ná���D�QLH�VWDá���UHIHUHQFM���SRQLHZD*�MHVW�]PLHQLDQ\

�����MHVW�WR�]DFKRZDQLH�QLHW\SRZH�L�QDOH*\�]ZUDFDü�QD�WR�XZDJ


���DXWRBSWU�DXWRBSWU	�D��SB�D�SB��^�D�SB� ��/��`�

�����DUJXPHQW�QLH�MHVW�FRQVW�DXWRBSWU	��SDWU]�NRQVWUXNWRU�NRSLXM�F\

���DXWRBSWU	�RSHUDWRU �DXWRBSWU	�D��^

������LI�SB��� �D�SB��^�GHOHWH�SB��SB� �D�SB��D�SB� ��/��`

������UHWXUQ�
WKLV�

���`

���aDXWRBSWU���^�GHOHWH�SB��`���XVXZD�ZVND]\ZDQ\�RELHNW

���7	�RSHUDWRU
���^�UHWXUQ�
SB��`���GRVW
S�GR�]DU]�G]DQHJR�RELHNWX

���7
�RSHUDWRU�!���FRQVW�^�UHWXUQ�SB��`���GRVW
S�GR�]DU]�G]DQHJR�RELHNWX

SULYDWH�

���7
�SB�

`�
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Q\� ZVNDAQLN�� ]RVWDQLH� SRSUDZQLH� ]DLQLFMRZD�

QD��SRQLHZDC�E�G]LH��SRGWU]\P\ZDQ\
�SU]H]�W��

VN�DGRZ���SDWU]�5\VXQHN����

5R]ZL�]DQLHP� Z� WDNLP� SU]\SDGNX� MHVW�

]ZROQLHQLH�ZVNDAQLND�]�RERZL�]NX�]DU]�G]D�

QLD�RELHNWHP��F]\OL�Z\ZR�DQLH�PHWRG\�UHVHW��

:\VWDUF]\�SU]HUZD��]DOHCQR1��Z�MHGQ\P�PLHM�

VFX�� SDWU]� SU]\N�DG� OLVW\� F\NOLF]QHM� SU]HGVWD�

ZLRQHM�QD�/LVWLQJX���RUD]�5\VXQNX���

$XWRPDW\F]QH� ]ZDOQLDQLH� RELHNWyZ�� JG\�

Z\VW�SXM�� ]DOHCQR1FL� F\NOLF]QH�� MHVW� PRCOL�

ZH�� MHCHOL� Z\NRU]\VWDP\� RGPLDQ�� ZVNDAQL�

NyZ� ]ZDQ�� V�DE\PL� VSU\WQ\PL� ZVNDAQLND�

PL�� 7DNLH� RELHNW\� SU]HFKRZXM�� RGQLHVLHQLH�

GR� RELHNWX� L� GR� OLF]QLND�� DOH� QLH� PRG\ILNXM��

OLF]QLND� RGQLHVLH!�� ZL�F� IDNW�� CH� V�DE\� VSU\W�

Q\� ZVNDAQLN� ZVND]XMH� QD� RELHNW�� QLH� ZS�\�

ZD� QD� F]DV� MHJR� C\FLD�� .RG� V�DEHJR� VSU\WQH�

JR� ZVNDAQLND�ERRVW��ZHDNBSWU� ]RVWD�� SRGD�

Q\�QD�/LVWLQJX���

6�DE\� VSU\WQ\� ZVNDAQLN� ZSURZDG]RQ\�

Z� GRZROQH� PLHMVFH� ]DOHCQR1FL� F\NOLF]QHM�

VSUDZLD�� CH� RELHNW\� E�G�� ]ZDOQLDQH� SUDZL�

G�RZR��

'OD� RELHNWX� ]DZLHUDM�FHJR� VN�DGRZ��

ZVND]XM�F��QD�GDQ\�RELHNW��VN�DGRZD�WD�SR�

ZLQQD� E\�� V�DE\P� ZVNDAQLNLHP� �SDWU]� 5\�

VXQHN���RUD]�/LVWLQJ����

6�DE\�ZVNDAQLN�QLH�SRGWU]\PXMH�]DU]�G]D�

QHJR�RELHNWX��ZL�F�PRCH�VL��RND]D���CH�RELHNW�

ZVND]\ZDQ\� SU]H]� WDNL� ZVNDAQLN� ]RVWDQLH�

XVXQL�W\�SU]H]�GHVWUXNWRU�VLOQHJR�VSU\WQHJR�

ZVNDAQLND� �VKDUHGBSWU��� $E\� XQLHPRCOLZL��

Z\VW�SLHQLH�E��GX�SROHJDM�FHJR�QD�SUyELH�RG�

ZR�DQLD� GR� ]ZROQLRQHJR� RELHNWX� G\QDPLF]�

QHJR�� V�DEH� VSU\WQH� ZVNDAQLNL� V�� SRZLDGD�

PLDQH�R�IDNFLH�XVXQL�FLD�]DU]�G]DQHJR�RELHN�

WX��ZWHG\�SU]HFKRZ\ZDQ\�ZVNDAQLN�MHVW�]HUR�

ZDQ\�L�PHWRGD�H[SLUHG�E�G]LH�]ZUDFD��ZDU�

WR1��WUXH�� =� WHJR� SRZRGX� QLH� PRCQD� LQLFMR�

ZD��VN�DGRZ\FK��NWyUH�V��V�DE\PL�VSU\WQ\PL�

ZVNDAQLNDPL�ZVND]XM�F\PL�QD�RELHNW�Z�NRQ�

VWUXNWRU]H�

4QSZUOF�
XTLB�OJLJ�OBS[VDBKÇDF�JOUFSGFKT
8PLHV]F]HQLH� OLF]QLND� RGQLHVLH!� Z� SU]H�

FKRZ\ZDQ\P� RELHNFLH� ]DSRELHJD� SUyERP�
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