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SDWLHQWHUýUHGRYLVDGHýLý-RXUQDOýRIýWKHý$PHULFDQý0HGLFDOý$VVRFLDWLRQýõ-$0$ô
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8SSJLIWHUQDýRPýI|UlQGULQJHQýPHOODQýnUHQýSnYHUNDVýDYýYLVVDýSRVWHUýVRPýPLQVNDUýMlPI|UEDUKHWHQï
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3KDUPDFLDý&RUSRUDWLRQïý7UHGMHýNYDUWDOHWýëííí
3UHVVPHGGHODQGHýëíííðìíðêíýýVLGDQýë

ý3($3$&.ñý1HZý-HUVH\ñýGHQýêíýRNWREHUýëííí
ý
ý3KDUPDFLDý&RUSRUDWLRQýõ1<6(ãý3+$ôýUHGRYLVDUýLýGDJýI|UVlOMQLQJýRFKýUHVXOWDWýI|UýGHWýWUHGMHýNYDUWDOHW
ëíííïý'HWýILQDQVLHOODýUHVXOWDWHWýI|UýWUHGMHýNYDUWDOHWýëíííýYDUýI|OMDQGHã
ý
ý)|UVlOMQLQJ
ý3KDUPDFLDVýQHWWRI|UVlOMQLQJýQnGGHýéñêýPLOMDUGHUýGROODUñýYLONHWýlUýHQý|NQLQJýPHGýìèýSURFHQWýMlPI|UW
PHGýWUHGMHýNYDUWDOHWýìäääïý1HWWRI|UVlOMQLQJHQýDYýOlNHPHGHOýYDUýêñêýPLOMDUGHUýGROODUñýHQý|NQLQJýPHG
ëíýSURFHQWýLýI|UKnOODQGHýWLOOýWUHGMHýNYDUWDOHWýìäääïý)|UVlOMQLQJHQýDYýODQWEUXNVSURGXNWHUýQnGGHýìñí
PLOMDUGHUýGROODUñýYLONHWýlUýHQý|NQLQJýPHGýëýSURFHQWïý)|UýnUHWVýI|UVWDýQLRýPnQDGHUý|NDGH
OlNHPHGHOVI|UVlOMQLQJHQýPHGýìçýSURFHQWýWLOOýäñêýPLOMDUGHUýGROODUýRFKýI|UVlOMQLQJHQýDYýODQWEUXNVð
SURGXNWHUýPHGýèýSURFHQWýWLOOýéñêýPLOMDUGHUýGROODUï
ý
ý)|UVlOMQLQJHQýDYýUHFHSWI|UVNULYQDýOlNHPHGHOý|NDGHýPHGýëêýSURFHQWýXQGHUýWUHGMHýNYDUWDOHWýRFKýPHG
ìäýSURFHQWýXQGHUýnUHWVýI|UVWDýQLRýPnQDGHUïý([NOXVLYHýQHJDWLYDýYDOXWDNXUVHIIHNWHUý|NDGH
I|UVlOMQLQJHQýDYýUHFHSWI|UVNULYQDýOlNHPHGHOýPHGýëæýSURFHQWýXQGHUýWUHGMHýNYDUWDOHWýUHVSHNWLYHýëë
SURFHQWýXQGHUýMDQXDULðVHSWHPEHUýMlPI|UWýPHGýPRWVYDUDQGHýSHULRGHUýI|UHJnHQGHýnUï
ý
ý5HVXOWDW
ý3KDUPDFLDýUHGRYLVDGHýHIWHUýMXVWHULQJDUýHWWýUHVXOWDWýSnýéëæýPLOMRQHUýGROODUñýYLONHWýlUýçìýSURFHQWýK|JUHýlQ
UHVXOWDWHWýI|UýWUHGMHýNYDUWDOHWýìäääïý)|UýnUHWVýI|UVWDýQLRýPnQDGHUýYDUýQHWWRUHVXOWDWHWýìñèýPLOMDUGHUýGROODU
õòêëøôïý9LQVWHQýSHUýDNWLHýYDUýHIWHUýMXVWHULQJDUýíñêêýGROODUýI|UýNYDUWDOHWýõòèæøôýRFKýìñìêýGROODUýI|UýnUHWV
I|UVWDýQLRýPnQDGHUýõòêíøôïý5DSSRUWHUDWýUHVXOWDWýI|UýWUHGMHýNYDUWDOHWýKDUýEHODVWDWVýPHGýëëçýPLOMRQHUýGROODU
õìèéýPLOMRQHUýGROODUýHIWHUýVNDWWýHOOHUýíñìëýGROODUýSHUýDNWLHôýI|UýNRVWQDGHUýI|UýVDPJnHQGHWýRFK
RPVWUXNWXUHULQJDUýõVHý.RQFHUQUHVXOWDWUlNQLQJýSnýVLGDQýåýI|Uý\WWHUOLJDUHýLQIRUPDWLRQôï
ý
ý,ýHQýNRPPHQWDUýWLOOýNRQFHUQHQVýUHVXOWDWýVlJHUý3KDUPDFLDVýYHUNVWlOODQGHýGLUHNW|Uý)UHGý+DVVDQã
û9nUDýXWRPRUGHQWOLJWýJRGDýUHVXOWDWýI|UýWUHGMHýNYDUWDOHWýRFKýI|UýnUHWVýI|UVWDýQLRýPnQDGHUýEHNUlIWDUýDWW
WLOOYl[WVWUDWHJLQýEDNRPýVDPJnHQGHWýKDUýIXQJHUDWïý3KDUPDFLDýKDUýIUDPWUlWWýVRPýHWWýDYýGHýVQDEEDVW
Yl[DQGHýI|UHWDJHQýLQRPýOlNHPHGHOVEUDQVFKHQïý9LýVHUýLQJHWýDQQDWýVWRUWýOlNHPHGHOVI|UHWDJýVRPýNDQ
|YHUWUlIIDýYnUýNRPELQDWLRQýDYýHQýVWDUNýSURGXNWSRUWI|OMñýHWWýJHGLJHWýSDWHQWVN\GGýRFKýOnQJVLNWLJýWLOOYl[Wïû
ý
ý0HGýDQOHGQLQJýDYýQ\DýUHGRYLVQLQJVUHJOHUýJlOODQGHýLQWlNWVUHGRYLVQLQJýVDPWý3KDUPDFLDVýEHVOXWýDWW
EHKnOODýHQVDPUlWWHQýWLOOýPDUNQDGVI|ULQJýDYýNRQFHUQHQVýQ\Dý&2;ðëðVXEVWDQVñýSDUHFR[LEñýVRPýQ\OLJHQ
DQPlOGHVýI|UýUHJLVWUHULQJñýKDUýNRQFHUQHQýJMRUWýMXVWHULQJDUýLýVLQýSURJQRVýRFKýI|UYlQWDUýVLJýQXýDWW
|NQLQJHQýDYýYLQVWHQýSHUýDNWLHýI|UýKHOnUHWýNRPPHUýDWWýEOLýRPNULQJýêíýSURFHQWïý8QGHUýëííìýI|UYlQWDU
VLJýNRQFHUQHQýHQý|NQLQJýDYýYLQVWHQýSHUýDNWLHýPHGýëíðëèýSURFHQWñýLQUlNQDWýGHQýVSlGQLQJVHIIHNWýVRP
I|OMHUýDYýGHQýSDUWLHOODýE|UVLQWURGXNWLRQHQýDYý0RQVDQWRñýGRWWHUERODJHWýVRPýVlOMHUýODQWEUXNVSURGXNWHUïý,
GHVVDýWLOOYl[WSURJQRVHUýKDUýLQWHýLQUlNQDWVýHIIHNWHUQDýDYýNRVWQDGHUýI|UýVDPJnHQGHWýRFKýGLWK|UDQGH
RPVWUXNWXUHULQJVNRVWQDGHUñýHOOHUýDQGUDýVlUVNLOGDýNRVWQDGHUýRFKýLQWlNWHUï
ý
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Dôý 2PUlNQLQJýDYýEHORSSHQýIUnQýGROODUýõ86'ôýWLOOýNURQRUýõ6(.ôýSUHVHQWHUDVýHQGDVWýVRPýVW|GýI|UýOlVDUHQï

.XUVHQý86'ýìý ý6(.ýäñçæäèýSHUýëíííðíäðêíýKDUýDQYlQWVï
ý
ý%DNRPý|NQLQJHQýDYýOlNHPHGHOVI|UVlOMQLQJHQýXQGHUýWUHGMHýNYDUWDOHWýOLJJHUýIUlPVWýHQý|NQLQJýSnýêé
SURFHQWýDYýI|UVlOMQLQJHQýLý86$ïýgNQLQJHQýDYýOlNHPHGHOVI|UVlOMQLQJHQýLý86$ýXQGHUýnUHWVýI|UVWDýQLR
PnQDGHUýXSSJnUýWLOOýëèýSURFHQWïý.RQFHUQHQýEHG|PHUýDWWýGHQQDýI|UVlOMQLQJVWLOOYl[WýGlPSDVýXQGHUýGH
NRPPDQGHýNYDUWDOHQýVRPýHQýHIIHNWýDYýK|JUHýMlPI|UHOVHWDOýI|Uý&HOHEUH[î&HOHEUDýOLNVRPýI|U
ODJHUMXVWHULQJDUïý,ý-DSDQñýVRPýlUý3KDUPDFLDVýQlVWýVW|UVWDýPDUNQDGñý|NDGHýOlNHPHGHOVI|UVlOMQLQJHQ
PHGýìëýSURFHQWýXQGHUýNYDUWDOHWñýWDFNýYDUHýWLOOYl[WýI|UýGHýSURGXNWHUýVRPýODQVHUDGHVýìäääýVDPWýHQ
J\QQVDPýYDOXWDNXUVHIIHNWïý(QýVWDUNýI|UVlOMQLQJVWLOOYl[WýLý(XURSDýPRWYHUNDGHVýGHOYLVýDYýHQýQHJDWLY
YDOXWDNXUVHIIHNWï
ý
ý6HGDQýVOXWI|UDQGHWýDYýVDPJnHQGHWýLýVOXWHWýDYýPDUVýKDUýGHWýQ\Dý3KDUPDFLDýI|UElWWUDWýEnGHýVLQ
UDQJRUGQLQJýLQRPýGHQýJOREDODýOlNHPHGHOVLQGXVWULQýRFKýVLQýPDUNQDGVDQGHOýSnýQ\FNHOPDUNQDGHQ
86$ïý3KDUPDFLDýUDQNDVýQXýVRPýGHWýWLRQGHýVW|UVWDýI|UHWDJHWýLQRPýGHQýJOREDODýOlNHPHGHOVLQGXVWULQ
EDVHUDWýSnýI|UVlOMQLQJVYRO\Pïý3KDUPDFLDýKDUý|NDWýVLQýPDUNQDGVDQGHOýI|UýUHFHSWI|UVNULYQDýOlNHPHGHO
,ý86$ýIUnQýêñåýSURFHQWýWLOOýéñìýSURFHQWï
ý
ý&HOHEUH[î&HOHEUDñýYlUOGHQVýPHVWýVnOGDýUHFHSWI|UVNULYQDýOlNHPHGHOýI|UýEHKDQGOLQJýDYýDUWURVýRFK
UHXPDWRLGýDUWULWñýQnGGHýJOREDOWýHQýI|UVlOMQLQJýSnýçåæýPLOMRQHUýGROODUýXQGHUýWUHGMHýNYDUWDOHWýRFKýìñå
PLOMDUGHUýGROODUýXQGHUýnUHWVýI|UVWDýQLRýPnQDGHUïý,ý86$ýYDUýI|UVlOMQLQJHQýXQGHUýNYDUWDOHWýèåéýPLOMRQHU
GROODUïý*URVVLVWOHGHWýKDUýJMRUWýHQýYLVVýXSSKDQGOLQJýWLOOýODJHUñýYLONHWýKDUý|NDWýNYDUWDOHWVýI|UVlOMQLQJ
QnJRWïý/DQVHULQJHQýDYý&HOHEUH[ýLý(XURSDýKDUýIRUWVDWWýXQGHUýWUHGMHýNYDUWDOHWýRFKý&HOHEUH[ýILQQVýQXýDWW
WLOOJnýRFNVnýLý,WDOLHQýRFKý6SDQLHQï
ý
ý;DODWDQñýYlUOGHQVýPHVWýVnOGDýOlNHPHGHOýPRWýJODXNRPñýIRUWVDWWHýVLQýWLOOYl[WýSnýDOODýYLNWLJDýPDUNQDGHUï
)|UVlOMQLQJHQýQnGGHýìåèýPLOMRQHUýGROODUýXQGHUýWUHGMHýNYDUWDOHWñýHQý|NQLQJýPHGýêçýSURFHQWýMlPI|UWýPHG
I|UUDýnUHWïý)|UVlOMQLQJHQýDYý;DODWDQýXQGHUýnUHWVýI|UVWDýQLRýPnQDGHUý|NDGHýPHGýéêýSURFHQWýWLOOýéäæ
PLOMRQHUýGROODUïý;DODWDQýIRUWVlWWHUýDWWýI|UVWlUNDýVLQýOHGDQGHýSRVLWLRQýSnýGHQýDPHULNDQVNDýRFKýDQGUD
YLNWLJDýPDUNQDGHUï
ý
ý)|UVlOMQLQJHQýDYý&DPSWRVDUýQnGGHýìêéýPLOMRQHUýGROODUýXQGHUýWUHGMHýNYDUWDOHWñýYLONHWýlUýçèýSURFHQWýPHU
lQýWUHGMHýNYDUWDOHWýìäääïý)|UVlOMQLQJHQýLý86$ýSnYHUNDGHVýSRVLWLYWýDYýXSSN|SýWLOOýODJHUýVRPýVNHGGHýL
VDPEDQGýPHGýHQýDYLVHUDGýSULVK|MQLQJýLýDXJXVWLïý8QGHUýnUHWVýI|UVWDýQLRýPnQDGHUý|NDGHýI|UVlOMQLQJHQýDY
&DPSWRVDUýPHGýèèýSURFHQWýWLOOýêëèýPLOMRQHUýGROODUïý(QýEHKDQGOLQJVUXWLQýGlUý&DPSWRVDUýLQJnUýlUýGHW
OHGDQGHýDOWHUQDWLYHWïý'HQýEDVHUDVýSnýJRGDý|YHUOHYQDGVP|MOLJKHWHUýRFKýXWJ|UýVWDQGDUGýI|UýSDWLHQWHU
PHGýPHWDVWDVHUDQGHýWMRFNðýRFKýlQGWDUPVFDQFHUïý&DPSWRVDUýVlWWVýQXýLQýWLGLJDUHýXQGHUýEHKDQGOLQJHQ
DYýSDWLHQWHUýPHGýPHWDVWDVHUDQGHýWMRFNðýRFKýlQGWDUPVFDQFHUïý'HWWDýlUýHQýI|OMGýDYýJRGNlQQDQGHWýLýDSULO
IUnQý)'$ýYLONHWýJlOOHUýDQYlQGQLQJýDYý&DPSWRVDUýVRPýHQýNRPSRQHQWýLýI|UVWDKDQGVEHKDQGOLQJHQï
3XEOLFHULQJHQýLý1HZý(QJODQGý-RXUQDOýRIý0HGLFLQHýDYýHQýVWXGLHýDYVHHQGHýI|UVWDKDQGVEHKDQGOLQJýELGURJ
RFNVnýWLOOýGHQQDýXWYHFNOLQJï
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ý
ý'HWUROî'HWUXVLWROñýGHWýOHGDQGHýEHKDQGOLQJVDOWHUQDWLYHWýPRWý|YHUDNWLYýEOnVDñýVnOGHýI|UýìëèýPLOMRQHUýGROODU
XQGHUýWUHGMHýNYDUWDOHWýRFKýI|UýêìäýPLOMRQHUýGROODUýXQGHUýnUHWVýI|UVWDýQLRýPnQDGHUñýYLONHWýlUýHQý|NQLQJ
PHGýêèýSURFHQWïý)|UVNULYQLQJHQýDYý'HWUROýLý86$ýIRUWVlWWHUýDWWý|NDýVQDEEDUHýlQýPDUNQDGHQï
ý
ý*HQRWURSLQñýYlUOGHQVýPHVWýVnOGDýWLOOYl[WKRUPRQñýKDGHýXQGHUýWUHGMHýNYDUWDOHWýHQýI|UVlOMQLQJýSnýìíé
PLOMRQHUýGROODUýRFKýêéèýPLOMRQHUýGROODUýXQGHUýnUHWVýI|UVWDýQLRýPnQDGHUïý)|UVlOMQLQJHQýXQGHUýWUHGMH
NYDUWDOHWýPLQVNDGHýPHGýéýSURFHQWýSnýJUXQGýDYýHQýODJHUDQSDVVQLQJýSnýJURVVLVWQLYnýDYýGHWýI|UVWD
KDOYnUHWVýI|UVlOMQLQJïý5HVXOWDWHWýI|UýWUHGMHýNYDUWDOHWýDYVSHJODUýGlUI|UýLQWHýGHQýIDNWLVND
PDUNQDGVXWYHFNOLQJHQïý(IWHUIUnJDQýSný*HQRWURSLQýlUýIRUWVDWWýVWDUNýJOREDOWïý5HVXOWDWHWýSnYHUNDGHVýGRFN
QHJDWLYWýDYýYDOXWDNXUVI|UlQGULQJDUï
ý
ý=\YR[ñýVRPýODQVHUDGHVýLý86$ýLýDSULOýI|UýEHKDQGOLQJýDYýVYnUDýLQIHNWLRQHUýPHGýJUDPSRVLWLYDýEDNWHULHUñýKDU
VnOWýI|UýììýPLOMRQHUýGROODUýXQGHUýNYDUWDOHWïý,ýVOXWHWýDYýNYDUWDOHWýKDGHý=\YR[ýJRGNlQWVýDYýPHUýlQýìííí
PHGLFLQVNDýLQVWLWXWLRQHUýLý86$ï
ý
ý)|UVlOMQLQJHQýDYý$PELHQñýGHWýOHGDQGHýOlNHPHGOHWýLý86$ýPRWýV|PQVYnULJKHWHUñý|NDGHýXQGHUýWUHGMH
NYDUWDOHWýPHGýåìýSURFHQWýWLOOýëêêýPLOMRQHUýGROODUïý*URVVLVWHUQDVýODJHUQLYnHUýYDUýLýVOXWHWýDYýNYDUWDOHWýQnJRW
K|JUHýlQýQRUPDOWñýSnýJUXQGýDYýHQý|NDGýXSSKDQGOLQJýLQI|UýHQýDYLVHUDGýSULVK|MQLQJýLýVHSWHPEHUïý)|U
nUHWVýI|UVWDýQLRýPnQDGHUý|NDGHýI|UVlOMQLQJHQýPHGýéæýSURFHQWýWLOOýéäåýPLOMRQHUýGROODUñýYLONHWýDYVSHJODUýHQ
EUHGýDOOPlQýDFFHSWDQVýDYý$PELHQVýPHGLFLQVNDýSURILOï
ý
ý)|UVlOMQLQJVXWYHFNOLQJHQýLQRPýGHQýODQWEUXNVDQNQXWQDýYHUNVDPKHWHQ
)|UVlOMQLQJHQýLQRPý0RQVDQWRý&RPSDQ\ñýGHWýODQWEUXNVDQNQXWQDýGRWWHUERODJHWýWLOOý3KDUPDFLDñý|NDGH
PHGýëýSURFHQWýXQGHUýWUHGMHýNYDUWDOHWñýVRPýWUDGLWLRQHOOWýlUýHQýVlVRQJýPHGýWU|JýI|UVlOMQLQJñýHIWHUVRP
GHQýLQIDOOHUýHIWHUýGHQýVWRUDýI|UVlOMQLQJVVlVRQJHQýI|UýQRUUDýKDOYNORWHWïý)|UHWDJHWýJMRUGHýXQGHU
NYDUWDOHWýHQýQHWWRI|UOXVWýSnýéèýPLOMRQHUýGROODUýH[NOXVLYHýH[WUDRUGLQlUDýSRVWHUïý'HWWDýlUýHQýI|UElWWULQJ
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ý3KDUPDFLDý&RUSRUDWLRQý lUý HWWý OHGDQGHý JOREDOWý OlNHPHGHOVI|UHWDJý VRPý ELOGDWVý JHQRPý VDPJnHQGHW
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/LWLJDWLRQý5HIRUPý$FWýRIýìääèôïý(IWHUVRPýVnGDQDýXSSJLIWHUýlUýJUXQGDGHýSnýIDNWRUHUýVRPýLQQHElUýULVNHUýRFK
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RPVWUXNWXUHULQJDUñýNRQFHUQHQVýI|UPnJDýDWWýIUDPJnQJVULNWýPDUNQDGVI|UDýQ\DýRFKýH[LVWHUDQGHýSURGXNWHUýSnýQ\DýRFK
H[LVWHUDQGHýLQKHPVNDýRFKýXWOlQGVNDýPDUNQDGHUâýIUDPJnQJDUýLýNRQFHUQHQVýIRUVNQLQJVðýRFKýXWYHFNOLQJVDNWLYLWHWHUýRFK
GHQýVQDEEKHWýPHGýYLONHQýP\QGLJKHWHUQDVýWLOOVWnQGVJLYQLQJýRFKýSURGXNWODQVHULQJDUQDýNDQýVNHñýIOXNWXDWLRQHUýL
YDOXWDNXUVHUQDñýHIIHNWHUQDýDYýNRQFHUQHQVýUHGRYLVQLQJVSROLF\ýRFKýDOOPlQQDýI|UlQGULQJDUýLýDOOPlQWýDFFHSWHUDG
UHGRYLVQLQJVSUD[LVñýNRQFHUQHQVýXWVDWWKHWýI|UýSURGXNWDQVYDUVSURFHVVHUýRFKýDQGUDýUlWWVSURFHVVHUýVDPWýRI|UXWVHGGD
KlQGHOVHUýUHODWHUDGHýWLOOýYHUNOLJýHOOHUýSnVWnGGýPLOM|I|URUHQLQJñýGHQýLQKHPVNDýRFKýXWOlQGVNDýVRFLDODñýOHJDODýRFK
SROLWLVNDýXWYHFNOLQJHQñýIUDPI|UýDOOWýGnýGHýlUýUHODWHUDGHýWLOOýVMXNYnUGVUHIRUPñýSURGXNWDQVYDUýRFKýODQWEUXNVSURGXNWHU
VRPýXWYHFNODWVýPHGýELRWHNQRORJLVNDýPHWRGHUñý|NDGýJHQHULVNýRFKýYDUXPlUNHVEDVHUDGýNRQNXUUHQVýI|UýNRQFHUQHQV
RJUlVPHGHOý5RXQGXSýVHGDQýSDWHQWVN\GGHWýLý86$ýO|SWýXWýLýVHSWHPEHUýëíííñýODQWEUXNVYHUNVDPKHWHQV
VlVRQJVEHWRQDGHýNDUDNWlUâýGHýDOOPlQQDýHNRQRPLVNDýI|UKnOODQGHQDýRFKýI|UHWDJDQGHWVýYLOONRUâýNRQFHUQHQVýI|UPnJD
DWWýDWWUDKHUDýRFKýEHKnOODýQXYDUDQGHýOHGQLQJýRFKýDQGUDýPHGDUEHWDUHñýVDPWýDQGUDýULVNHUýRFKýIDNWRUHUýVRP
SUHVHQWHUDVýLýGRNXPHQWýVRPýLQOlPQDWVýWLOOý6HFXULWLHVýDQGý([FKDQJHý&RPPLVVLRQñýLQNOXVLYHý)RUPýìíð.ýI|UýGHWýnUýVRP
O|SWHýXWýGHQýêìýGHFHPEHUýìäääï
ý
ý
ý0HGLDNRQWDNWHU $QDO\WLNHUNRQWDNWHU
ý
ý.RQFHUQHQýRFKýOlNHPHGHOVð .RQFHUQHQýRFKýOlNHPHGHOVð
ýYHUNVDPKHWHQãý YHUNVDPKHWHQã
ý3DXOý)LW]KHQU\ &UDLJý7RRPDQ
ýòìðäíåðäíìðåææí òìðäíåðäíìðååèê
ý
ý0DULDQQHý+MHUWVWUDQG
ýíåðçäèýéçýéë
ýíæíçðäæýéçýéë
ý
ý/DQWEUXNVDQNQXWHQýYHUNVDPKHWã /DQWEUXNVDQNQXWHQýYHUNVDPKHWã
ý6FDUOHWWý)RVWHU $QG\ý.XFKDQ
ýòìðêìéðçäéðëååê òìðêìéðçäéðæåçæ
ý
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