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���ÈOWDOiQRV�HOĘtUiVRN

$� 9pJUHKDMWiVL� 8WDVtWiV� KDWiO\D� NLWHUMHG� *\ĘUV]DEDGKHJ\ ± 3DQQRQKDOPD � 7DUMiQSXV]WD

iOORPiVRN� N|]|WW� D� Q\tOW� SiO\iQ� pV� 3DQQRQKDOPD iOORPiVRQ� PXQNiW� YpJ]Ę� 0È9� =57���

YDODPLQW� PiV� N�OVĘ� YiOODONR]y� PXQNDYiOODOyLUD� pV� � 0È9� =57��� PiV� V]DNiJDLQDN�

PXQNDYiOODOyLUD�

���� iOORPiV� IHNYpVH� V]HOYpQ\V]iP� V]HULQW� �YLOODPRVtWRWW�� QHP� YLOODPRVtWRWW� YRQDORQ��
YRQDODNRQ��� V]RPV]pGRV� iOORPiVRN�� Q\tOWYRQDOL� V]ROJiODWL� KHO\HN� V]HOYpQ\V]iP� V]HULQWL�
IHOVRUROiVD� $]� iOORPiVRQ� YDODPLQW� D� WiYYH]pUHOW�� WiYNH]HOW� V]ROJiODWL� KHO\HQ� �]HPHOĘ�
EL]WRVtWyEHUHQGH]pV�WtSXVD�

$]�iOORPiV�IHNYpVH�

3DQQRQKDOPD�iOORPiV�D����V]��YRQDORQ�*\ĘUV]DEDGKHJ\ � 9HV]SUpP�N|]|WW���������������

V]��V]HOYpQ\HN�N|]|WW�IHNV]LN��HJ\YiJiQ\~� PHOOpNYRQDOL�QHP�YLOODPRVtWRWW� N|]pSiOORPiV�
3DQQRQKDOPD�iOORPiV�9HV]SUpPYDUViQ\�iOORPiVIĘQ|NVpJKH]�FVDWROW�iOORPiV�

6]RPV]pGRV�iOORPiVDL�

$�����V]iP~�YRQDORQ��*\ĘUV]DEDGKHJ\ iOORPiV��NH]GĘSRQW�IHOĘO�

7DUMiQSXV]WD�iOORPiV��YpJSRQW�IHOĘO�

1\tOW�YRQDOL�V]ROJiODWL�KHO\HN��

$�����V]iP~�YRQDORQ� 1\~O PHJiOOyKHO\ �� V]��V]HOYpQ\EHQ�

/HMWpVL�YLV]RQ\RN�D�V]RPV]pGRV�iOORPiVRNLJ�

����V]��YRQDORQ�*\ĘUV]DEDGKHJ\�� 3DQQRQKDOPD�iOORPiVRN�N|]|WW�

6]HOYpQ\V]iP��WyO� 6]HOYpQ\V]iP��LJ� (PHONHGpV�Å� (VpV�Å�
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����V]��YRQDORQ�3DQQRQKDOPD�� 7DUMiQSXV]WD�iOORPiVRN�N|]|WW

6]HOYpQ\V]iP��WyO� 6]HOYpQ\V]iP��LJ� (PHONHGpV�Å� (VpV�Å�
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$�OHJQDJ\REE�HVpV�3DQQRQKDOPD � *\ĘUV]DEDGKHJ\ iOORPiVRN N|]|WW� ����Å�

$�OHJQDJ\REE�HPHONHGpV�3DQQRQKDOPD�7DUMiQSXV]WD�iOORPiVRN�N|]|WW� ���Å�

%L]WRVtWyEHUHQGH]pV�

3DQQRQKDOPD� iOORPiVRQ� N|]SRQWL� YiOWyiOOtWiVVDO� NLHJpV]tWHWW� IpQ\MHO]ĘV� QHP� EL]WRVtWRWW�
NXOFVD]RQRVtWy�EHUHQGH]pV��]HPHO��

�����$]�iOORPiV�V]ROJiODWL�KHO\HLQHN��KHO\LVpJHLQHN��IHOVRUROiVD�

)RUJDOPL�MHOOHJĦ�
)HOYpWHOL�pS�OHWEHQ��� IRUJDOPL�V]ROJiODW�D�IHOYpWHOL�pS�OHWEHQ�WDOiOKDWy�IRUJDOPL�LURGiEDQ��
W|UWpQLN�

����� $� YRQDWRN� N|YHWpVL� UHQGMH�� iOORPiVN|]|QNpQWL� ERQWiVEDQ� �WpUN|]L��
iOORPiVWiYROViJ~���9RQDOL�EL]WRVtWyEHUHQGH]pV��YRQDWEHIRO\iVROiVL�UHQGV]HU�

*\ĘUV]DEDGKHJ\� ± 3DQQRQKDOPD�� 3DQQRQKDOPD�7DUMiQSXV]WD� iOORPiVRN� N|]|WW�
iOORPiVWiYROViJ~ N|]OHNHGpVL� UHQG� YDQ� pUYpQ\EHQ�� HOOHQPHQHWHW� pV� XWROpUpVW� NL]iUy�
EHUHQGH]pV�QLQFV��MHOIHODGiV�QLQFV��
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����� $]� iOORPiVL� YiJiQ\RN� V]iPR]iVD�� MHO|OpVH�� UHQGHOWHWpVH�� D]� iOORPiVL� iWPHQĘ�
IĘYiJiQ\��RN�� PHJMHO|OpVH� �DPHQQ\LEHQ� YDQ� LO\HQ��� $� YiJiQ\RN� KDV]QiOKDWy�
KRVV]D�� OHMWYLV]RQ\DL�� D� V]ROJiODWL� KHO\HN� MHOIHODGiVUD� NLpStWHWW� pV� NL� QHP� pStWHWW�
YiJiQ\DLQDN�IHOVRUROiVD�

$]�iOORPiVL�IĘYiJiQ\RN�V]iPR]iVD��UHQGHOWHWpVH��KDV]QiOKDWy�KRVV]D�
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$]� ,�� ,,�� ,,,�� ,9�� V]iP~�YiJiQ\RNQDN D���� � ����V]�� V]HOYpQ\EHQ�����Å HPHONHGpVH�YDQ�D�

YpJSRQW�IHOp��

)HMURYDWRV�HOĘMHJ\]pVL�QDSOyED�D�YRQDWRN�V]iPiQDN D]�HOĘMHJ\]pVH�EHWĦYHO�W|UWpQLN�
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������� 8WDVSHURQRN KRVV]D�� V]pOHVVpJH�� VtQNRURQD� IHOHWWL� PDJDVViJD� �VN��� VN���� VN����
VN�����EXUNRODWD��D]�XWDVRN�UpV]pUH�NLMHO|OW�PHJN|]HOtWpVL�~WYRQDO�PHJKDWiUR]iVD�

$]�XWDV�SHURQRN

$ IRUJDOPL�LURGD�DMWDMiQDN�YRQDOiEDQ�V]LQWEHOL�PHJN|]HOtWKHWĘVpJJHO�

����� $� Yi]ODWRV� KHO\V]tQUDM]RQ� IHOW�QWHWHWW� DGDWRNUD�� REMHNWXPRNUD�� EHUHQGH]pVHNUH�
YRQDWNR]y�U|YLG�OHtUiV�

3DQQRQKDOPD� iOORPiVRQ�� N|]SRQWL� YiOWyiOOtWiVVDO� NLHJpV]tWHWW� QHP� EL]WRVtWRWW IpQ\MHO]ĘV�
NXOFVD]RQRVtWy EHUHQGH]pV�YDQ�

9iOWy�
V]iPD

ÈOOtWiVL�PyG %L]WRVtWiVL�
PyG

9iOWyMHO]Ę =iUV]HUNH]HW

� N|]SRQWL�iOOtWiV~�YLOODPRV EL]WRVtWRWW iEUDOHPH]HV ]iUQ\HOYHV

� N|]SRQWL�iOOtWiV~�YLOODPRV EL]WRVtWRWW iEUDOHPH]HV ]iUQ\HOYHV

� N|]SRQWL�iOOtWiV~�YLOODPRV EL]WRVtWRWW iEUDOHPH]HV NDPSy]iUDV

� N|]SRQWL�iOOtWiV~�YLOODPRV EL]WRVtWRWW iEUDOHPH]HV NDPSy]iUDV

� +HO\V]tQL�iOOtWiV~ EL]WRVtWRWW iEUDOHPH]HV NDPSy]iUDV

� +HO\V]tQL�iOOtWiV~ EL]WRVtWRWW iEUDOHPH]HV NDPSy]iUDV

x 3DQQRQKDOPD iOORPiVW�PLQGNpW� LUiQ\� IHOĘO�QHP�EL]WRVtWRWW� HOĘMHO]ĘYHO� IHOV]HUHOW� IpQ\�
EHMiUDWL�MHO]Ę�IHGH]L��PHO\HN�NL�YDQQDN�HJpV]tWYH�KtYyMHO]ĘYHO�

x $�NH]GĘSRQW�IHOp�NLMiUDWL�MHO]Ę�QLQFV�

x $�YpJSRQW�IHOp�HJ\�IpQ\IHGH]Ę�MHO]Ę�YDQ��PHO\�V]HUNH]HWL�I�JJpVEHQ�YDQ�D����������
V]��V]HOYpQ\EHQ�OpYĘ�iOORPiVL�65���V]��IpQ\�� pV�IpOVRURPSyYDO��

x $]� ,�� V]�� UDNRGy� YiJiQ\� PLQGNpW� YpJpQ� YiJiQ\]iUy� VRURPSy� YDQ�� $� NH]HOpVH� D�
NH]HOpVL�V]DEiO\]DWEDQ�OHtUWDN�V]HULQW�W|UWpQLN�

$]�iOORPiVRQ�D�IHOYpWHOL�pS�OHWWĘO�D�NH]GĘSRQW�IHOp�D]�,� YiJiQ\PHOOHWW�V]pQWiUROy��QĘL�pV�IpUIL�
:&�� ��� P KRVV]~�� �� P� V]pOHV� ROGDOUDNRGy� pV� XWiQD� ���� P� KRVV]~�� ��� P� V]pOHV EXUNROW�
UDNWHU�OHW YDQ�

$�IHOYpWHOL�pS�OHWWHO� YDODPLQW�D�PDJDVtWRWW�SHURQ�NpW�V]pOH�EHWRQ�DOMDNNDO�YDQ�V]HJpO\H]YH� D]�

YiJiQ\ KRVV]D V]pOHVVpJH PDJDVViJD EXUNRODWD

,�,,� ����P� ����P� VN����P EHWRQDOMV]HJpO\HV�
DV]IDOWERUtWiV~

,,�,,,� ����P� �����P� VN����P EHWRQDOMV]HJpO\HV
PXUYiV

,,,�,9� ����P� �����P VN����P EHWRQDOMV]HJpO\HV�
DV]IDOWERUtWiV~
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iWMiUyN�iWKLGDOyNNDO�YDQQDN EXUNROYD�

������� +HO\KH]� N|W|WW� MHO]ĘN� �IĘMHO]ĘN�� HOĘMHO]ĘN�� WRODWiVMHO]ĘN�� HJ\pE� MHO]ĘN�� IHOiOOtWiVL�
KHO\H�� PHJMHO|OpVH�� UHQGHOWHWpVH�� )LJ\HOPH]WHWĘ� MHOHN� IHOVRUROiVD�� � 7|USH� WRODWiVMHO]ĘN�
IHOVRUROiVD� D� KR]]i� WDUWR]y� YiOWyN� V]iPiQDN� PHJMHO|OpVpYHO�� $� V]ROJiODWL� KHO\HNUH�
UHQGV]HUHVtWHWW�KRUGR]KDWy�MHO]ĘN��MHO]ĘHV]N|]|N�IHOVRUROiVD�GDUDEV]iP�V]HULQW�

$]�iOORPiVRQ�QHP�EL]WRVtWRWW�IpQ\MHO]ĘN�YDQQDN�

.H]GĘSRQW�IHOĘO

$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�
KHO\�iOORPiV��
Q\tOWSiO\D�

0HQHWLUiQ\�
ROGDOD

6]HOYpQ\�
V]iP

-HOH��V]iPD .DURN��IpQ\HN�
V]iPD

5HQGHOWHWpVH

*\ĘUV]DEDGKHJ\�
IHOĘO

MREE ������ $(M ��GE�IpQ\ QI%(M
*\ĘUV]DEDGKHJ\�
IHOĘO

*\ĘUV]DEDGKHJ\�
IHOĘO

MREE ������ $ �� GE�
IpQ\�KLYy�
MHO]pV

QI%M
*\ĘUV]DEDGKHJ\�
IHOĘO

$�EHMiUDWL�MHO]Ę�NL�YDQQDN�HJpV]tWYH�KtYyMHO]ĘYHO�

9pJSRQW�IHOĘO

$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�
KHO\�iOORPiV��
Q\tOWSiO\D�

0HQHWLUiQ\�
ROGDOD

6]HOYpQ\�
V]iP

-HOH��
V]iPD

.DURN��
IpQ\HN�V]iPD

5HQGHOWHWpVH

7DUMiQSXV]WD
IHOĘO

MREE ������ &(M ��GE�IpQ\ QI%(M�7DUMiQSXV]WD
IHOĘO

7DUMiQSXV]WD
IHOĘO

MREE ������ & � GE� IpQ\��
KLYy�MHO]pV

QI%M� 7DUMiQSXV]WD
IHOĘO

7DUMiQSXV]WD�
IHOp

MREE ������ % ��GE�IpQ\ I)M� 65�� IHGH]Ę�
MHO]Ę� 7DUMiQSXV]WD�
IHOp

$�EHMiUDWL�MHO]Ę�NL�YDQQDN�HJpV]tWYH�KtYyMHO]ĘYHO�
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7DUMiQSXV]WD�� 3DQQRQKDOPD�iOORPiVRN�N|]|WW������� ����V]��V]HOYpQ\EHQ NLiJD]y�WpJODJ\iUL�
VFYS�IHGH]Ę�MHO]ĘN�YDQQDN�

.H]GĘSRQW�IHOĘO

$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�
KHO\�iOORPiV��
Q\tOWSiO\D�

0HQHWLUiQ\�
ROGDOD

6]HOYpQ\�
V]iP

-HOH��V]iPD .DURN��IpQ\HN�
V]iPD

5HQGHOWHWpVH

3DQQRQKDOPD
IHOĘO

MREE ������ $(M ��GE�IpQ\ )HM�P
3DQQRQKDOPD
IHOĘO

3DQQRQKDOPD
IHOĘO

MREE ������ $ ��GE�IpQ\ )M�P
3DQQRQKDOPD
IHOĘO

%L]WRVtWRWW�DODNMHO]Ę� PHO\QHN�D�V]DEYiQ\RV�iOOiVD� WRYiEEKDODGiVW�HQJHGpO\H]Ę�iOOiV��PHO\UH�

ILJ\HOPH]WHWĘ�MHOOHO�YDQ HOOiWYD�

9pJSRQW�IHOĘO

$�MHO]Ę�KHO\H $�MHO]Ę

6]ROJiODWL�
KHO\�iOORPiV��
Q\tOWSiO\D�

0HQHWLUiQ\�
ROGDOD

6]HOYpQ\�
V]iP

-HOH��
V]iPD

.DURN��
IpQ\HN�V]iPD

5HQGHOWHWpVH

7DUMiQSXV]WD
IHOĘO

MREE ������ %(M ��GE�IpQ\ )HM�P�7DUMiQSXV]WD
IHOĘO

7DUMiQSXV]WD
IHOĘO

MREE ������ % � GE� IpQ\��
KtYy�MHO]pV

)M�P� 7DUMiQSXV]WD
IHOĘO

%L]WRVtWRWW�DODNMHO]Ę� PHO\QHN�D�V]DEYiQ\RV�iOOiVD� WRYiEEKDODGiVW�HQJHGpO\H]Ę�iOOiV��PHO\UH�
ILJ\HOPH]WHWĘ�MHOOHO�YDQ HOOiWYD�

(J\pE�MHO]ĘN��7RODWiVL�KDWiUMHO]Ę

3DQQRQKDOPD�NH]GĘSRQWL�ROGDORQ�������������������������������������������V]� V]HOYpQ\EHQ�

3DQQRQKDOPD�YpJSRQWL�ROGDORQ����������������������������������������������V]� V]HOYpQ\EHQ�YDQ�
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)LJ\HOPH]WHWĘ�MHOHN� ĥUV]HOYpQ\EH�Q\~Oy�OpWHVtWPpQ\UH�ILJ\HOPH]WHWĘ�MHO D] ROGDOUDNRGyUD�YDQ�
NLI�JJHV]WYH�

)RUJDOPL�LURGD�
x QDSSDOL�YRQDWLQGtWy MHO]ĘHV]N|] ��GE

x IHKpU� IpQ\Ħ�Np]L� MHO]ĘOiPSD��PHO\QHN�IHKpU�IpQ\H�]|OG�V]tQĦUH�YiOWR]WDWKDWy�
��GE

x SLURV�IpQ\Ħ�MHO]ĘOiPSD ��GE

x IHKpU�ViUJD IpQ\Ħ�MHO]ĘOiPSD����������������������������������������������������� � GE

x MHO]Ę]iV]Oy ��GE

x 3LURV�V]tQĦ�MHO]Ę�WiUFVD ��GE

5DNWiU�
x 0HJiOOM�MHO]Ę ��GE

x 0HJiOOM�MHO]Ę�HOĘMHO]ĘMH ��GE

x 9iOOPDJDVViJ~�iOOYiQ\������������������������������������������������������������������������� ��GE

�������$�YiOWyN� V]iPR]iVD��iOOtWiVL� pV�EL]WRVtWiVL�PyGMXN� V]HULQWL� FVRSRUWRVtWiVD��KD�YDQ�
YiOWyMHO]Ę�� DNNRU� DQQDN� WtSXVD� �iEUDOHPH]HV� YDJ\� IRUJyODSRV��� $� ��� NP�K� VHEHVVpJQpO�
QDJ\REE� VHEHVVpJĦ� YiOWyN�� YiOWyNDSFVRODWRN� IHOVRUROiVD� pV� D]� D]RNRQ� DONDOPD]KDWy�
VHEHVVpJ�PHJKDWiUR]iVD�

9iOWy�
V]iPD

ÈOOtWiVL�PyG %L]WRVtWiVL�
PyG

9iOWyMHO]Ę =iUV]HUNH]HW

� N|]SRQWL�iOOtWiV~�YLOODPRV EL]WRVtWRWW iEUDOHPH]HV ]iUQ\HOYHV

� N|]SRQWL�iOOtWiV~�YLOODPRV EL]WRVtWRWW iEUDOHPH]HV ]iUQ\HOYHV

� N|]SRQWL�iOOtWiV~�YLOODPRV EL]WRVtWRWW iEUDOHPH]HV NDPSy]iUDV

� N|]SRQWL�iOOtWiV~�YLOODPRV EL]WRVtWRWW iEUDOHPH]HV NDPSy]iUDV

� +HO\V]tQL�iOOtWiV~ EL]WRVtWRWW iEUDOHPH]HV NDPSy]iUDV

� +HO\V]tQL�iOOtWiV~ EL]WRVtWRWW iEUDOHPH]HV NDPSy]iUDV

�������+HO\KH]�N|W|WW�YpGHOPL�EHUHQGH]pVHN IHOVRUROiVD��KHO\H�

$]�,��YiJiQ\RQ�
x D� NH]GĘSRQW� IHOĘO�� 96��� YiJiQ\]iUy� VRURPSy� ���� V]� V]HOYpQ\EHQ� V]HUNH]HWL�

I�JJpVEHQ�YDQ�D���RV�V]iP~�YiOWyYDO�
x D� YpJSRQW� IHO|O� 96��� YiJiQ\]iUy� VRURPSy� ������� V]� V]HOYpQ\EHQ� V]HUNH]HWL�

I�JJpVEHQ�YDQ�D���DV�V]iP~�YiOWyYDO�
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�������ĥUV]HOYpQ\EH�Q\~Oy�PĦWiUJ\DN�IHOVRUROiVD�

ÈOODQGy� ĦUV]HOYpQ\EHQ� Q\~Oy� PĦWiUJ\DN� D]� iOORPiV� WHU�OHWpQ� pV� D� VDMiW� FpO~�
SiO\DKiOy]DWRNRQ�

,��V]��YiJiQ\�PHOOHWW�OpYĘ�ROGDOUDNRGy ��������������V]��V]HOYpQ\EHQ� O GE KHO\V]tQUDM]

����� eUWHNH]pVL� OHKHWĘVpJHN�� UiGLyV� pV� WpUKDQJRV� N|U]HWHN�� iOORPiVL� WiYEHV]pOĘ�
NDSFVRODWRN�� YDV~WL� WiYEHV]pOĘ� UHQGV]HU�� KDQJU|J]tWĘ� EHUHQGH]pVHN� �PHO\� V]ROJiODWL�
KHO\HN� N|]|WWL� EHV]pOJHWpVW� U|J]tWL�� �]HPNpSHV� iOODSRWiQDN� YLVV]DMHO]pVH��� $]� HJ\�HJ\�
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+DQJU|J]tWĘ� EHUHQGH]pV� YDQ� DPHO\� 3DQQRQKDOPD iOORPiVUD� YDQ� WHOHStWYH� $]� pUWHNH]pV�
OHKHWĘVpJpW� V]ROJiOMD� HJ\� V]ROJiODWL�PRELOWHOHIRQ� ������������������ $� UHQGHONH]Ę� DV]WDOUD�
YDQ�IHOV]HUHOYH�D]�XWDVtWiVW�DGy�KDQJRVEHPRQGy� D�SiURV �7�� pV�SiUDWODQ��7���V]iP~�ROGDOUD�D�
YiOWyN|U]HWHNEH��YDODPLQW�D]�XWDVRN�WiMpNR]WDWiViUD�V]ROJiOy�KDQJRV�EHPRQGy��$�NH]GĘSRQWL�
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ILJ\HOHPEHYpWHOpYHO�V]DEiO\R]QL�NHOO��KRJ\�D�PHQHWUHQG�V]HULQW�iWKDODGy�YRQDWRNUyO�NHOO�
H�KDQJRV�XWDV�WiMpNR]WDWiVW DGQL��

ÈWKDODGy�YRQDWRNUyO�XWDVWiMpNR]WDWiVW�NHOO�DGQL�

������ $� 0È9�67$57� =UW�� iOWDO� NpV]tWHWW� pV� iWDGRWW� 8WDVWiMpNR]WDWy V]|YHJN|Q\Y�
PyGRVtWiViW��NDUEDQWDUWiViW�YpJ]Ę�PXQNDYiOODOy�

$� PyGRVtWiVRNDW� D� 0È9�67$57� YpJ]L� pV� DGMD� iW� NLQ\RPWDWRWW� IRUPiEDQ�� $� NLDGRWW�

PyGRVtWiVRNDW� D]� iOORPiVIĘQ|N�� YDJ\� HVHWL�PHJEt]iVD� DODSMiQ� D� IRUJDOPL� NRRUGLQiWRU�� YDJ\�

XWDVtWiV�DODSMiQ�D�IRUJDOPL V]ROJiODWWHYĘ�YH]HWL�iW�D�V]|YHJN|Q\YEH�

������$]�XWDVWiMpNR]WDWy EHUHQGH]pVHN�KDV]QiOKDWDWODQViJD�HVHWpQ�D�EHMHOHQWpVUH�� LOOHWYH�
D]�pOĘV]DYDV�XWDVWiMpNR]WDWiV YpJUHKDMWiViUD�YRQDWNR]y�HOĘtUiVRN�
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