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]\ND�64/�Z�VWDQGDUG]LH�64/�����'áXJR� RF]HNLZDQD� WU]HFLD� JHQHUDFMD� VWDQGDUGX� 64/�� ]QDQD� REHFQLH� SRG� QD]Z � 64/������� DZF]H�QLHM�RNUH�ODQD�MDNR�64/���]DZLHUD� UR]V]HU]HQLH�RNUH �ODQH�MDNR�64/�2/$3��2ILFMDOQD�URE R�F]D�ZHUVMD� SRSUDZNL� GR� VWDQGDUGX� ]DSRZLDGDQD� MHVW� QD� NRQLHF� URNX� ������ $NWXDOQD�ZHUVMD� WHJRGRNXPHQWX�>����@�ZSURZDG]D�ZLHOH�PHFKDQL]PyZ�SU]H]QDF]RQ\FK�GR�DQDOL]\�GDQ\FK��6 � WR�
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�� 1RZH�IXQNFMH�QXPHU\F]QH��/1��(;3��32:(5��6457��)/225��&$,/��:,'7+B%8&.('��QRZH�IXQNFMH�DJUHJXM�FH���DUJXPHQWRZH��ORJLF]QH�(9(5<�L�620(��VWDW\VW\F]QH��9$5B323�9$5B6$03�� 67'(9B323� L� 67''(9B6$03� ±�ZDULDQFMD� L� RGFK\OHQLH� VWDQGDUGRZH� RGS R�ZLHGQLR�]�FDáHM�SRSXODFML�L�]�SUyE\���IXQNFMH�DJUHJXM �FH���DUJXPHQWRZH��]�NWyU\FK�MHGHQ�DUJ X�PHQW�MHVW�]PLHQQ� ]DOH*Q���D�GUXJL�]PLHQQ� QLH]DOH*Q���&29$5B323�L�&29$5B6$03��NR�ZDULDQFMD�]�FDáHM�SRSXODFML�L�]�SUyE\���&255��ZVSyáF]\QQLN�NRUHODFML���5(*5B6/23(��UHJU H�VMD� OLQLRZD�Z\]QDF]RQD�PHWRG � QDMPQLHMV]\FK�NZDGUDWyZ���RGZURWQH� IXQNFMH� GR� IXQNFML� UR ]�NáDGX��3(5&(17,/(B&217�L�3(5&(17,/(B',6&��GR�Z\]QDF]DQLD�SHUFHQW\OL���� )XQNFMH� �ZKDW�LI��� RGQRV]� VL
 GR� WDNLFK� IXQNFML� 2/$3� MDN� 5$1.�� '(16(B5$1.�� 3( 5�&(17B5$1.�L�&80(B',67��$UJXPHQWDPL� LFK�V � ZDUWR�ü�$�L�Z\UD*HQLH�SRU]�GNXM�FH�VWR�VRZDQH�GR�ZV]\VWNLFK�ZLHUV]\�Z�JUXSLH��'R�XSRU] �GNRZDQHJR�ZLHOR]ELRUX�ZDUWR �FL�GRá�F]DQHMHVW�$�L�QDVW
SQLH�Z\]QDF]DQD�MHVW�RGSRZLHGQLD�FKDUDNWHU\VW\ND�SRáR *HQLD�$�Z�ZLHOR]ELRU]H�0LPR�� *H�RPyZLRQH� IXQNFMH� V� ZD*QH�]�SXQNWX�ZLG]HQLD�ZVSRPDJDQLD� ]DGD � 2/$3�� WR� EDU�G]LHM�LVWRWQH�MHVW�ZSURZDG]HQLH�GR�64/�D�]XSHáQLH�QRZHJR�SRM 
FLD�� MDNLP�MHVW�SRM
FLH�RNQD �DQJ�ZLQGRZ���2NQR�R]QDF]D�Z\EyU�ZLHUV]\�WDEHOL�]GHILQLRZDQ\�SU]H]�JUXSRZDQLH�ZV]\VWNLFK�MHM�ZLH U�V]\�QD�SRGVWDZLH�x MHGQDNRZ\FK�ZDUWR�FL�Z�SRGDQHM�NROXPQLH�OXE�]ELRU]H�NROXPQ�x EOLVNR�FL� GR� RNUH�ORQHJR� �LGHQW\ILNRZDQHJR�� ZLHUV]D� RNUH �ORQHM� MDNR� OLF]ED� ZLHUV]\� SRSU] H�G]DM�F\FK�]LGHQW\ILNRZDQ\�ZLHUV]�OXE�QDVW 
SXM�F\FK�SR�QLP��E�G( RNUH�ORQHM�MDNR�OLF]ED�JUXSZLHUV]\�SRZL�]DQ\FK�SRSU]H]�ZDUWR�FL�Z�NROXPQLH�,VWQLHMH�UyZQLH* PHFKDQL]P�Z\NOXF]DQLD�]�RNQD�ZLHUV]D�LGHQW\ILNRZDQHJR�OXE�ZV]\VWNLFK�ZLH U�V]\�R�UyZQ\FK�PX�ZDUWR�FLDFK�Z�SRGDQ\FK�NROXPQDFK�2JyOQD�SRVWDü�Z\UD*HQLD�WDEHORZHJR�MHVW�ZHGáXJ�SURSR]\FML�64/�2/$3�QDVW 
SXM�FD��Z\UD*HQLH WDEHORZH!��� ��IUD]D�IURP!�>�IUD]D�ZKHUH!@>�IUD]D�JURXS�E\!@>�IUD]D�KDYLQJ!@>�IUD]D�ZLQGRZ!@:\QLNLHP�Z\UD*HQLD� WDEHORZHJR�MHVW�ZyZF]DV�]ELyU�ZLHUV]\� á �F]QLH�]�GHVNU\SWRUDPL�VWUXNWXURNLHQ��2SUyF]�ZL
F�SRM
FLD�WDEHOD�JUXSRZDQD �DQJ� JURXSHG�WDEOH����]ZL�]DQHJR�]�G]LDáDQLHP�IUD]\*5283�%<��ZSURZDG]RQH� ]RVWDMH� SRM
FLH� WDEHOD� RNLHQNRZDQD �DQJ��ZLQGRZHG� WDEOH��� ]ZL�]DQH� ]G]LDáDQLHP�IUD]\�:,1'2:�.ROHMQ\P�UR]V]HU]HQLHP�MHVW�Zá �F]HQLH�PR*OLZR�FL�VWHURZDQLD�VSRVREHP�SRVW
SRZDQLD�]�ZDU�WR�FLDPL� 18// SRGF]DV� VRUWRZDQLD� GHILQLRZDQHJR� ZH� IUD]LH� 25'(5('� %<�� :SURZDG]RQR� RSFMH18//6�),567 L�18//6�/$67 SROHFDM�FH�XPLHV]F]Dü�NURWNL�]�SXVW\PL�ZDUWR �FLDPL�DUJXPHQWyZ�VRU�WRZDQLD�QD�SRF]�WNX�E�G( NR�FX�SRVRUWRZDQHJR�]ELRUX�Z\QLNRZHJR������3RGVXPRZDQLH2PyZLRQH�QRZH�PHFKDQL]P\�M 
]\ND�64/��NWyUH�E�G( MX* ]RVWDá\�]DLPSOHPHQWRZDQH�Z�QLHNW y�U\FK� VHUZHUDFK� ED]� GDQ\FK�� E�G( V� SURSRQRZDQH� Z� RSUDFRZ\ZDQ\P� FL �JOH� VWDQGDUG]LH64/�������PDM� QD�FHOX�ZVSRPDJDQLH�IXQNFML�SU]HWZDU]DQLD�GDQ\FK�Z�UHODF\MQHM�ED]LH�GDQ\FK�GODSRWU]HE�V\VWHPyZ�2/$3��0HFKDQL]P\�WH� MHGQDN�FL �JOH�RGZRáXM� VL
 GR�UHODF\MQHJR�SRVWU]HJDQLDGDQ\FK� MDNR�]QRUPDOL]RZDQ\FK� �SáDVNLFK�� WDEHO��1LH�SURSRQXMH� VL 
 *DGQ\FK�SRM
ü� QDZL�]XM�F\FKGR�ZLHORZ\PLDURZR�FL�GDQ\FK��GR�UR]Uy*QLHQLD�PL
G]\�GDQ\PL�RGQRV]�F\PL�VL
 GR�Z\PLDUyZ��DGDQ\PL�RGQRV]�F\PL�VL
 GR�IDNWyZ��1LH�XZ]JO
GQLD�VL
 KLHUDUFKLF]Q\FK�]DOH*QR�FL�PL
G]\�GDQ\PLE
G�F\PL� F]áRQDPL�Z\PLDUyZ�� 2F]\ZL �FLH� Z� *DGHQ� VSRVyE� QLH� RGQRVL� VL
 UyZQLH* GR� VSRVREXZL]XDOL]DFML�GDQ\FK��:\QLND�]�WHJR�� *H��URGRZLVNR�VHUZHUD�64/�RZHM�ED]\�GDQ\FK�PR *H�UHDOL]R�ZDü�MHG\QLH�IXQNFMH�]ZL�]DQH�]�SDPL
WDQLHP�GDQ\FK�L�Z\NRQ\ZDQLHP�SRGVWDZRZ\FK�RSHUDFML�QDW\FK�GDQ\FK�±�UyZQLH* RSHUDFML�EH]SR�UHGQLR�]ZL�]DQ\FK�]�DQDOL]� ZLHORZ\PLDURZ���2EHFQ\�VWDQU]HF]\�MHVW�ZL
F� WDNL�� *H�SURGXFHQFL�NRPHUF\MQ\FK�V\VWHPyZ�]DU] �G]DQLD�ED]DPL�GDQ\FK��D� WDN*HSURGXFHQFL�QLH]DOH*QL��SURSRQXM� Z\VSHFMDOL]RZDQH�SDNLHW\�SU]H]QDF]RQH�GR�RUJDQL]DFML�KXUWRZQL
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GDQ\FK�L�OXE�GR�DQDOL]\�GDQ\FK�Z�WHFKQRORJLL�2/$3��SU]\�F]\P�SDNLHW\�WH�NRU]\VWDM � ]�VHUZHUD�ED]GDQ\FK��3RZVWDMH�ZL
F�S\WDQLH��GR�MDNLHJR�VWRSQLD�IXQNFMH� ]ZL �]DQH�]�LQWHJUDFM� L�HNVSORUDFM� GD�Q\FK�]RVWDQ� Zá�F]RQH�GR�SRGVWDZRZHJR�]HVWDZX�IXQNFML�VHUZHUD�ED]�GDQ\FK��D�Z�MDNLP�]DNUHVLHUHDOL]RZDQH�E
G� Z�RGG]LHOQ\FK�V\VWHPDFK�ZVSyáSUDFXM �F\FK�]�W\PL�VHUZHUDPL�
���$OJHEUDLF]Q\�PRGHO�GDQ\FK�ZLHORZ\PLDURZ\FK

:�W\P�UR]G]LDOH�SU]HGVWDZLDP\�SURSR]\FM 
 VIRUPDOL]RZDQHJR�PRGHOX�GDQ\FK�ZLHORZ\PLDU R�Z\FK�0':��0RGHO� WHQ� XZ]JO 
GQLD� QDMZD*QLHMV]H� FHFK\�Z\VW
SXM�FH� SRGF]DV� WZRU]HQLD� GDQ\FKZLHORZ\PLDURZ\FK�Z�V\VWHPDFK�2/$3�>��������@�� �FL�OH�]GHILQLRZDQH�SRM
FLD�PRGHOX�0':�SR�]ZRO� QDP�OHSLHM�]UR]XPLHü�L�REMD �QLü�SRM
FLD�]ZL�]DQH�]�PRGHORZDQLHP�L�RSHURZDQLHP�]D�SRP R�F� M
]\ND�0';��2GZRá\ZDü�VL
 E
G]LHP\�GR�SU]\NáDGRZHM�ED]\�GDQ\FK�SU]HGVWDZLRQHM�QD�U\V���������0RGHO�VFKHPDWX�GDQ\FK�ZLHORZ\PLDURZ\FK:�PRGHOX�0':�GDQH�ZLHORZ\PLDURZH�QD�SR]LRPLH�VFKHPDWX�GHILQLRZDQH�V � QDVW
SXM�FR��� 1LHFK�5�8���JG]LH�5 MHVW�QD]Z� WDEHOL��D�8�MHVW�]ELRUHP�DWU\EXWyZ��E
G]LH�]DGDQ\P VFKHPDWHPWDEHOL�IDNWyZ��� 1LHFK�0 E
G]LH�]ELRUHP� �QD]Z��SRPLDUyZ��D�$*5� �^6XP��0D[��0LQ��&RXQW��&RXQW'LVWLQFW`QLHFK�E
G]LH�]ELRUHP�IXQNFML�DJUHJXM�F\FK��:yZF]DV�SDU
 R�MHGQHM�]�QDVW
SXM�F\FK�SRVWDFL�0  ��P��DJJ�5�$���0  ��P��I�P��������PN��JG]LH�P��PL�0��DJJ � $**��5�$ MHVW�NROXPQ� ]�WDEHOL�IDNWyZ��D� I MHVW�IXQNFM� N�DUJXPHQWRZ��QD]\ZDP\�GHILQLFM� SRPLDUX�P��3RPLDU\�]GHILQLRZDQH�]�]DVWRVRZDQLHP�IXQNFML�DJUHJXM �F\FKQD]\ZDP\�SRPLDUDPL�DJUHJRZDQ\PL ��D�SRPLDU\�]GHILQLRZDQH�]D�SRPRF � IXQNFML�RGZRáXM�FHMVL
 GR�LQQ\FK�SRPLDUyZ�±�SRPLDUDPL�REOLF]DQ\PL��� 1LHFK�' E
G]LH�]ELRUHP� �QD]Z��Z\PLDUyZ��D�(�QLHFK�E
G]LH�]ELRUHP�V\PEROL�]ZDQ\FK� F]áR�QDPL��:yZF]DV�SDU
 R�SRVWDFL'  ��G� ^H��������HU`��JG]LH�G � '�L�^H��������HU`�� (��QD]\ZDP\�GHILQLFM� Z\PLDUX�G��]ELyU�PHP�G�� ^H��������HU`�QD]\�ZDP\�]ELRUHP�F]áRQyZ�Z\PLDUX�G ��3U]\MPXMHP\�SRQDGWR��*H�x Z\PLDU\� V� UR]á�F]QH�� F]\OL� ND*G\� F]áRQ� H � (�PR*H� QDOH*Hü� FR� QDMZ\*HM� GR� MHGQHJRZ\PLDUX�x ]ELyU�F]áRQyZ�Z\PLDUX�PR*H�E\ü�SRG]LHORQ\�QD�UR]á�F]QH�SRG]ELRU\�ZL�]DQH�]�QD]ZDPLSR]LRPyZ ±�SR]LRP\�XSRU]�GNRZDQH�V� KLHUDUFKLF]QLH�]JRGQLH�]H�VWRSQLHP�RJyOQR �FL�LFK]QDF]H��x ]� ND*G\P� F]áRQHP� H � (� PR*H� E\ü� ]ZL�]DQ\� ]ELyU� SDUDPHWUyZ�� FR� ]DSLVXMHP\H�3� ��S������� 3N ��SN���JG]LH�3L MHVW�QD]Z��SDUDPHWUX��D�SL ZDUWR�FL��SDUDPHWUX�R�QD]ZLH 3L��� 1LHFK�5 E
G]LH� VFKHPDWHP� WDEHOL�IDNWyZ�� 0��� �����0Q ±�GHILQLFMDPL�SRPLDUyZ��D� '��� �����'P ±GHILQLFMDPL�Z\PLDUyZ��:yZF]DV&  ��5��^0������� 0Q`��^'��������'P`�QD]\ZDP\�VFKHPDWHP�NRVWNL�=LQWHUSUHWXMHP\�WH�SRM
FLD�RGZRáXM�F�VL
 GR�SU]\NáDGRZHM�ED]\�GDQ\FK�]�U\V����
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7DEHOD�IDNWyZ �DQJ� IDFW�WDEOH�7DEHO� IDNWyZ�QD]\ZDP\�WDEHO
 SDPL
WDQ� Z�ED]LH�GDQ\FK��KXUWRZQL�GDQ\FK��L�]DZLHUDM �F� LQ�IRUPDFMH��NWyUH�PDM� SRGOHJDü�DQDOL]LH�Z�V\VWHPLH�2/$3��:�QDV]\P�SU] \SDGNX�MHVW�WR�WDEHOD6SU]HGD]�,G7RZ��,G.OL��'DWD��:DUWRVF��.RV]W��'DQH�Z�QLHM�]DZDUWH���D�ZL
F�GDWD�VSU]HGD*\��ZDUWR�ü�VSU]HGD*\��NRV]W\�]ZL�]DQH�]H�VSU]HGDZD�Q\P� WRZDUHP��WRZDU\� L�NOLHQFL� XF]HVWQLF] �F\�Z� WUDQVDNFML� VSU]HGD*\� ��E
G� SRGOHJDá\� DQDOL]LH�ZSU]HVWU]HQL�ZLHORZ\PLDURZHM��QD�SU]\NáDG�Z\]QDF]RQHM�SU]H]�F]DV��NOLHQWyZ�L�VSU]HGDZDQH�WRZDU\�3RPLDU\ �DQJ��PHDVXUHV�3RPLDU\��]ZDQH�QLHNLHG\�Z�OLWHUDWXU]H�SROVNRM 
]\F]QHM�QLH]E\W�IRUWXQQLH�PLDUDPL��GHILQLRZDQHV� MDNR�WH�FHFK\��NWyU\FK�ZDUWR �FL�V� LVWRWQH�GOD�X*\WNRZQLND�Z�SURFHVLH�DQDOL]\��:\]QDF]DQH�V � QDSRGVWDZLH�WDEHOL�IDNWyZ��,QWXLF\MQLH�U]HF]�ELRU �F��ZDUWR�FL�WH�X]\VNLZDQH�V� Z�Z\QLNX�SRPLDUyZ�ZSU]HVWU]HQL�ZLHORZ\PLDURZHM��:DUWR �FL�SRPLDUyZ�UR]ZD*DQH�V� QD�Uy*Q\FK�SR]LRPDFK�DJUHJDFML�QD�SU]\NáDG�QD�SR]LRPLH�PLHVL �FD��NZDUWDáX�OXE�URNX��Z�Z\PLDU]H�F]DVRZ\P���DOER�WH * QD�SR]LR�PLH�PLDVWD��ZRMHZyG]WZD�F]\�NUDMX��Z�Z\PLDU]H�WHU\WRULDOQ\P���8]\VNDQLH�]DJUHJRZDQ\FK�ZDUW R��FL�SRPLDUyZ�RGE\ZD�VL
 E�G( ]D�SRPRF� RGSRZLHGQLHM�IXQNFML�DJUHJXM �FHM�VWRVRZDQHM�GR�ZVND]D�QHM�NROXPQ\�WDEHOL�IDNWyZ��E�G( WH* SRSU]H]�SU]HOLF]HQLH�ZDUWR �FL�LQQ\FK�SRPLDUyZ�ZF]H �QLHM�]D�JUHJRZDQ\FK�:�QDV]\P�SU]\NáDG]LH�PR*HP\�]GHILQLRZDü�QDVW
SXM�FH�SRPLDU\�3U]\FKyG� �� 6XP�:DUWRVF��.RV]W� �� 6XP�.RV]W��=\VN� �� 3U]\FKRG�±�.RV]W�'DWD2VW6SU]��� 0D[�'DWD��/LF]ED7UDQV��� &RXQW�,G.OL��/LF]ED.OL� �� &RXQW'LVWLQFW�,G.OL��:�SU]\SDGNX�SRPLDUyZ� 3U]\FKyG L�.RV]W REOLF]DQLH�ZDUWR�FL� SRPLDUyZ� RGE\ZD� VL
 SRSU]H]VXPRZDQLH�ZDUWR�FL�Z�NROXPQDFK�RGSRZLHGQLR� :DUWRVF L�.RV]W WDEHOL� IDNWyZ��3RPLDU� =\VN MHVWSRPLDUHP�REOLF]DQ\P�L�MHJR�ZDUWR �ü�QD�*�GDQ\P�SR]LRPLH�DJUHJDFML�Z\OLF]DQD�MHVW�]�]DJUHJRZ D�Q\FK�ZDUWR�FL�SRPLDUyZ� 3U]\FKRG L�.RV]W�� 3RPLDU�'DWD2VW6SU] REOLF]DQ\� MHVW� ]� ]DVWRVRZDQLHPIXQNFML� DJUHJXM�FHM�0D[��:DUWR�ü� SRPLDUX� /LF]ED7UDQV MHVW� UyZQD� OLF]ELH� ZDUWR�FL� Z� NROXPQLH,G.OL WDEHOL�6SU]HGD] �D�ZL
F�OLF]ELH�ZLHUV]\�Z�WHM�WDEHOL���1DWRPLDVW�ZDUWR �ü�SRPLDUX�/LF]ED.OL MHVWUyZQD�OLF]ELH�Uy*Q\FK�ZDUWR�FL�Z�NROXPQLH�,G.OL WDEHOL�6SU]HGD]�=�SXQNWX�ZLG]HQLD�RSW\PDOL]DFML�REOLF]DQLD�ZDUWR �FL�]DJUHJRZDQ\FK�LVWRWQH�MHVW��Z�MDNLP�VWR S�QLX�ZDUWR�FL�REOLF]RQH�QD�QL*V]\P�SR]LRPLH�]DJUHJRZDQLD��QD�SU]\NáDG�SyáURF]D��PRJ � E\ü�Z\NR�U]\VWDQH�GR�REOLF]HQLD�ZDUWR �FL�QD�Z\*V]\P�SR]LRPLH�]DJUHJRZDQLD��QD�SU]\NáDG�URNX���,VWRWQH�MHVWZL
F�F]\�L�NLHG\�]DFKRG]L�UyZQR �ü�DJJ�; � <�� �DJJ¶�DJJ�;���DJJ�<���JG]LH�; L�< R]QDF]DM� ]ELRU\�ZDUWR�FL�SHZQHJR�SRPLDUX��QD�SU]\NáDG�ZDUWR �ü�VSU]HGD*\�OXE�OLF]E
NOLHQWyZ�Z�SLHUZV]\P�L�GUXJLP�SyáU RF]X�=DXZD*P\�� *H� GOD� UR]ZD*DQ\FK� IXQNFML� DJUHJXM�F\FK� PR*HP\� VWRVRZDü� QDVW
SXM�FH� UHJXá\�NWyUH�Z�VSRVyE�QDWXUDOQ\�PR*HP\�XRJyOQLü�QD�GRZROQ� VNR�F]RQ� OLF]E
 VNáDGQLNyZ��6XP�; � <�� �6XP�6XP�;���6XP�<���0D[�; � <�� �0D[�0D[�;���0D[�<���0LQ�; � <�� �0LQ�0LQ�;���0LQ�<���&RXQW�; � <�� �6XP�&RXQW�;���&RXQW�<��� SU]\�F]\P &RXQW�;��PR*H�E\ü�VWRVRZDQH�W\ONRZ�SU]\SDGNX��JG\�; R]QDF]D�NROXPQ
 WDEHOL�IDNWyZ�&RXQW'LVWLQFW�; � <��±�PXVL�E\ü�]DZV]H�Z\OLF]DQH�]�WDEHOL�IDNWyZ�
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LRP � $OO :RMHZyG]WZR 0LDVWRRQ\� $OO�5HJLRQ ZLHONRSROVNLH *QLH]QR/HV]QRSRPRUVNLH *G\QLD6RSRW
PLDU�5HJLRQ REHMPXMH�ZL
F�QDVW
SXM�F\�]ELyU�F]áRQyZ�LRQ� ���^� 5HJLRQ�>$OO�5HJLRQ@�5HJLRQ�>$OO�5HJLRQ@�ZLHONRSROVNLH�5HJLRQ�>$OO�5HJLRQ@�SRPRUVNLH�5HJLRQ�>$OO�5HJLRQ@�ZLHONRSROVNLH�*QLH]QR�5HJLRQ�>$OO�5HJLRQ@�ZLHONRSROVNLH�/HV]QR�5HJLRQ�>$OO�5HJLRQ@�SRPRUVNLH�*G\QLD�5HJLRQ�>$OO�5HJLRQ@�SRPRUVNLH�6RSRW�`�SU]\SDGNX��JG\�QLH�PD�SUREOHPX�]� MHGQR]QDF]QR �FL� QD]Z��PR*HP\�SRPLQ�ü�SU]HGURVWNL� LDV�]ELyU�F]áRQyZ�Z\PLDUX�5HJLRQ MHVW�QDVW
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