
&+85&+�2)�67��0$5<�2)�7+(�$668037,21 &/(9(/$1'��2+ 

7+(�$668037,21�2)�7+(�%/(66('�
9,5*,1�0$5< 

 

$XJXVW��������� 
 

�%$116�2)�0$55,$*( 
,,�(YDQ�3HUU\��6W��0DU\��DQG�.DWMD�6ODWLQVHN��6W��0DU\�� 

 
+$33<�)($67�'$<���7RGD\�RQ�WKLV�RXU�SDWURQDO�IHDVW�RI�
WKH�$VVXPSWLRQ�RI�0DU\��ZH�DV�D�SDULVK�FRPPXQLW\�UHMRLFH�
LQ� WKH�SUD\HUV�DQG�SURWHFWLRQ�RI�0DU\� WKH�0RWKHU�RI�*RG���
:H� HVSHFLDOO\� ZHOFRPH� RXU� SDULVKLRQHUV�� IDPLO\�� IULHQGV��
DQG� YLVLWRUV� WR� RXU� SLFQLF� DW� 6ORYHQVND� 3ULVWDYD� DQG�ZLVK�
HYHU\RQH�D�YHU\�HQMR\DEOH�GD\�ZLWK�JUHDW�IRRG���PXVLF��DQG�
VRFLDOL]LQJ� 
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6+5,1(�,1�%(//(98(��2+,2� LV�QH[W�6XQGD\��$XJXVW�
��QG� WUDGLWLRQDOO\� WKH� )HDVW� RI� WKH� 4XHHQVKLS� RI� 0DU\���
7KURXJK� WKH� JHQHURVLW\� RI� WKH� 6W�� -RVHSK� ����� .6.-�
)RXQGDWLRQ��IUHH�EXV�VHUYLFH�LV�EHLQJ�RIIHUHG���7KH�EXV�ZLOO�
OHDYH� 6W��0DU\¶V� DW� ����� D�P�� DQG� IURP� 6W�� 9LWXV� DW� �����
D�P�� �0DVV�ZLOO�EH�FHOHEUDWHG�DW�������S�P��DW� WKH�RXWGRRU�
3LHWD�&KDSHO�� �$IWHU�0DVV� WKHUH� LV� IUHH� WLPH� IRU�\RXU�RZQ�
SLFQLF� OXQFK� RU� \RX� PD\� KDYH� GLQQHU� LQ� WKH� 6KULQH�
&DIHWHULD�� �0HQX� LQFOXGHV� URDVW� EHHI�� OHPRQ� FKLFNHQ�� UHG�
SRWDWRHV�� EHDQV�� VDODG�� DQG� D� YDULHW\� RI� GHVVHUWV�� � &RVW� LV�
������5HVHUYDWLRQV�DUH�QHFHVVDU\�IRU�WKH�GLQQHU�DQG�IRU�WKH�
EXV� E\� FDOOLQJ� 7RP� 3HUFLF� DW� ���-���-����� RU� HPDLO�
WRPP\SHHNDN#JPDLO�FRP�� � 'LQQHU� UHVHUYDWLRQV� PXVW� EH�
PDGH�QR�ODWHU�WKDQ����QRRQ�RQ�0RQGD\�$XJXVW���WK���,Q�WKH�
DIWHUQRRQ�� ZH� ZLOO� ZDON� WKH� 6WDWLRQV� RI� WKH� &URVV��
FRQFOXGLQJ�ZLWK�6XQJ�/LWDQ\�RI�0DU\��%HQHGLFWLRQ�RI� WKH�
%OHVVHG� 6DFUDPHQW�� DQG� 3LOJULP¶V� %OHVVLQJ�� � 6RUURZIXO�
0RWKHU� 6KULQH� LV� RQH� RI� WKH� ROGHVW� DQG� PRVW� EHDXWLIXO�
VKULQHV� LQ� WKH�0LGZHVW� GHGLFDWHG� WR�0DU\�� WKH�0RWKHU� RI�
*RG�� � ,W�ZDV�IRXQGHG�E\�)U��)UDQFLV�GH�6DOHV�%UXQQHU�DQG�
PHPEHUV� RI� WKH� 3UHFLRXV�%ORRG� )DWKHUV� IURP�6ZLW]HUODQG�
DQG� *HUPDQ\�� � 7KH� 6KULQH� LV� VWLOO� VHUYHG� E\� WKH�
0LVVLRQDULHV�RI� WKH�3UHFLRXV�%ORRG�� �:H�HVSHFLDOO\� LQYLWH�
RXU� \RXQJHU� IDPLOLHV� WR� MRLQ� XV� IRU� WKLV� HQG� RI� VXPPHU�
SLOJULPDJH� 
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DQG� SHUIRUPDQFH� DW� 6ORYHQVND� 3ULVWDYD� RQ� 6XQGD\��
6HSWHPEHU��WK�EHJLQQLQJ�DW������S�P���7KH�SHUIRUPDQFH�ZLOO�
EH�DW������S�P��DQG�ZLOO�IHDWXUH�RXU�\RXQJVWHUV�IURP�DOO�DJH�
JURXSV�SUHVHQWLQJ�ERWK�VW\OL]HG�DQG�UHJLRQDO�GDQFHV���7KHUH�
ZLOO� DOVR� EH� D� EDVNHW� UDIIOH�� DQG� SOHQW\� RI� IRRG� DQG� GULQN�
DYDLODEOH�� � $QVDPEHO� 9HVHOL� *RGFL� ZLOO� SOD\� IRU� \RXU�
OLVWHQLQJ�DQG�GDQFLQJ�SOHDVXUH�� �'RQDWLRQ�LV����SHU�SHUVRQ�
RU�����SHU�IDPLO\� 
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EH�RQ�6XQGD\��6HSWHPEHU���WK���7KH�EUHDGHG�FKLFNHQ�GLQQHU�
SUHSDUHG�E\�6RSKLH�0D]L�ZLOO�EH�VHUYHG�IURP�������D�P��WR�
�����S�P�� LQ� WKH�QHZ�6W��9LWXV�3DULVK�+DOO�� �7DNH-RXWV�DUH�
DOVR�DYDLODEOH�� �&RVW� LV�����IRU�DGXOWV�DQG����IRU�FKLOGUHQ���
)RU�GLQQHU�WLFNHWV�RU�PRUH�LQIRUPDWLRQ��SOHDVH�FDOO�6W��9LWXV�
UHFWRU\� RIILFH� DW� ���-���-�����RU�1HYLD�$Y]ODKDU� DW� ���-
���-������� 
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7KH�4XHHQ�VWDQGV�DW�\RXU�ULJKW�KDQG��DUUD\HG�LQ�JROG� 

/DVW�6XQGD\¶V�2IIHULQJ�������� 
0LVVLRQ�&R-2S�&ROOHFWLRQ�������� 
&KXUFK� 1HHGV�� ����� IURP� 0HWND� 6ODWLQãHN� RQ� WKH�
RFFDVLRQ�RI� WKH�%DSWLVP��&RQILUPDWLRQ�DQG�)LUVW�(XFKDULVW�
RI� KHU� VRRQ� WR� EH� VRQ-LQ-ODZ�� (YDQ� 7\OHU� 3HUU\�� ����� LQ�
PHPRU\� RI� ,YDQND�.HWH� RQ� WKH� GDWH� RI� KHU� ���WK� ELUWKGD\�
IURP� GDXJKWHU� 7KHUHVD� %DEXGHU�� ����� LQ� KRQRU� RI� 6W��
/DZUHQFH� SDULVKLRQHUV� DQG� ����� IRU� WKH� 6W�� /DZUHQFH�
FDQGOH�IURP�%RE�	�.DWK\�=DEDN�������LQ�PHPRU\�RI�7LOOLH�
6SHKDU�IURP�0DU\�$QQ�'RPLQLFN� 
7KH� IROORZLQJ� LQ� PHPRU\� RI� -XOLD� 2PDKHQ�� ���� IURP�
0LOND� .UXOF�� ���� IURP� $PDOLD� 0DVODF�� ���� IURP� (YD�
/XNHWLF������IURP�3DXO�	�3HSFD�+UHQ������IURP�-RH�.RVLU��
����IURP�0�0�/RQFDU������IURP�0DUL�&HOHVWLQD������IURP�
0DULQND�/DK������IURP�0�0�0HWRG�,OF������IURP�-RKQ�	�
0DU\�=XSDQFLF������IURP�0DUJH�2PDKHQ�=DEXNRYHF�������
IURP�0�0�:LOOLDP�5LQL������ IURP�)UDQN�	�0HWND�=DODU��
���� IURP� -RDNLQ� 	� %ULJLWD� 0HMDN�� ���� IURP�0�0� 7RQ\�
5XV������ IURP�7RQ\�	�9LGD�+DXSWPDQ������ IURP�%RE�	�
&HFLOLD� .XVROG�� ���� IURP�0DUN� 	� -RDQQD� &HOHVWLQD�� ����
IURP�0�0�-RVHSK�+RUYDW�������IURP�(GZDUG�9HLGHU������
IURP� -RKQ� 	� 7HUHVD� <RXQJ�� ����� IURP� 3DYOH� 	� &LOND�
.RVLU�� ����� IURP� 6RQLD� 2PDKHQ�� ���� IURP� -HII� 	� -R�
�&KDPSD��5DQGOHWW������IURP�6WHIL�=LGDU��� 
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&8/785$/�*$5'(16�ZLOO�EH�RQ�6XQGD\��$XJXVW���WK�
IURP� ������ D�P�� WR� ����� S�P�� � 7KH� 6ORYHQLDQ� &XOWXUDO�
*DUGHQ�$VVRFLDWLRQ�ZDQWV�WR�KDYH�D�VWURQJ�SUHVHQFH�RI�RXU�
6ORYHQLDQ�FRPPXQLW\�DW�WKLV�HYHQW���9HVHOL�*RGFL�DQG�3DWW\�
&� 	� WKH� *X\V� ZLOO� SHUIRUP� DW� WKH� 6ORYHQLDQ� &XOWXUDO�
*DUGHQ�RQ�(DVW�%OYG�QHDU�6W��&ODLU�$YH��EHWZHHQ�WKH�&]HFK�
DQG�3ROLVK�*DUGHQV���:H�DUH�DVNLQJ�IRU�SDUWLFLSDQWV�IRU�WKH�
3DUDGH� RI� )ODJV�� HVSHFLDOO\� WKRVH� ZKR� DUH� GUHVVHG� LQ�
6ORYHQLDQ�QDURGQD�QRãD�� �7KHUH�ZLOO�EH� WDEOHV�SURYLGHG�DW�
WKH� *DUGHQ� IRU� 6ORYHQLDQ� EDNHU\� DQG� IRRGV�� � )RU� PRUH�
LQIRUPDWLRQ�� SOHDVH� FRQWDFW� 3KLO� +UYDWLQ� DW�
SKUYDWLQ#\DKRR�FRP� 
$118$/�67��0$5<�&/$0%$.(�ZLOO�EH�LQ�WKH�SDULVK�
KDOO� RQ� 6DWXUGD\�� 6HSWHPEHU� ��WK�� EHJLQQLQJ� DW� ����� S�P���
6WHDN�	�&ODPV��&KLFNHQ�	�&ODPV��DQG�6WHDN�RQO\�GLQQHUV�
ZLOO� EH� VHUYHG�� �'RQDWLRQ� LV� ���� IRU� 6WHDN�	�&ODPV�� �����
IRU�&KLFNHQ�	�&ODPV������IRU�6WHDN�RQO\��DQG�����IRU�H[WUD�
FODPV���-HII�3HFRQ�RUFKHVWUD�ZLOO�SOD\�IRU�\RXU�OLVWHQLQJ�DQG�
GDQFLQJ�SOHDVXUH�� �)RU�UHVHUYDWLRQV��SOHDVH�FDOO� WKH�UHFWRU\�
RIILFH�DW����-���-������ 
7$52.� 72851$0(17�� � 2Q� 6XQGD\�� 6HSWHPEHU� �WK��
WKHUH�ZLOO�EH�D�7DURN�7RXUQDPHQW�DW�6ORYHQVND�3ULVWDYD�DW�
�����S�P��� SULRU� WR� WKH�.UHV�SHUIRUPDQFH�� �$OO� SOD\HUV� DUH�
ZHOFRPH�WR�SDUWLFLSDWH� 
3527(&7�2+,2�&+,/'5(1�� �$V�D�SDUHQW�RU�JXDUGLDQ�RI�D�
PLQRU�� \RX� KDYH� D� ULJKW� XQGHU� WKH� 3URWHFWLRQ� RI� 3XSLO� 5LJKWV�
DPHQGPHQW��WKH�86�&RQVWLWXWLRQ�DQG�WKH�&RQVWLWXWLRQ�DQG�ODZV�RI�
WKH�6WDWH�RI�2KLR�WR�GLUHFW� WKH�XSEULQJLQJ�DQG�HGXFDWLRQ�RI�\RXU�
FKLOG���<RX�KDYH�WKH�ULJKW�WR�QRWLI\�VFKRRO�DGPLQLVWUDWRUV�WKDW�\RX�
GR�QRW�FRQVHQW�WR�\RXU�FKLOG¶V�SDUWLFLSDWLRQ�LQ�DQ\�LQVWUXFWLRQ�RU�
GLVFXVVLRQ� RI� GLYLVLYH� RU� LQDSSURSULDWH� FRQFHSWV�� � *R� WR�
GLUHFWRU#SURWHFWRKLRFKLOGUHQ�QHW� IRU� PRUH� LQIRUPDWLRQ� DQG� RSW-
RXW�IRUPV��� 



 

0DVVHV�IRU�WKH�:HHN�RI�$XJXVW���-$XJXVW��� 
 

0RQGD\� �������67��67(3+(1�2)�+81*$5<�� 
 �����D�P� -XOLD�2PDKHQ�����'D\��� 
7XHVGD\� �������:((.'$<� 
 �����D�P� 7RQ\�6SHQGDO��)DPLO\� 
:HGQHVGD\� �������:((.'$< 
 �����D�P� -DNRE�	�0DUJDUHW�=DMF��*UDQGGDXJKWHU��

0DUJDUHW�3RJUDLV�%HQQLVK� 
7KXUVGD\� �������67��-2+1�(8'(6��3ULHVW�� 
��� �����D�P� 0DULFD�9HLGHU��(GL�9HLGHU��� 
)ULGD\� �������67��%(51$5'��$EERW�	�

'RFWRU�RI�WKH�&KXUFK� 
 �����D�P� 'HFHDVHG�*UDQGSDUHQWV�RI�6WHSHF�	�

.RVHP�)DPLOLHV��*UDQGVRQ��9LFWRU� 
6DWXUGD\� �������67��3,86�;��3RSH� 
 �����D�P� 0�0�$QWKRQ\�$EROQDU��-DQHW�=RULFKDN�

0LOOHU�� 
 �����S�P� 'HFHDVHG�0HPEHUV�RI�3XOYHU�)DPLO\�

�6RQ��-DPHV�� 
6XQGD\� �������7:(17<-),567�681'$<�,1�

25',1$5<�7,0( 
 �����D�P� 3DULVKLRQHUV 
 ������D�P� 'HFHDVHG�%RELþ�	�,OMDå�)DPLOLHV��0�0�

6WDQLVODY�%RELþ� 
���� 
3OHDVH�3UD\�IRU�2XU�6LFN��%UDQNR�3LãRUQ��7RP�0F1XOW\��
0ODGHQ�	�'XãDQND�/HQJHO��9HURQLND�8GRYLþ��7HG� -HQGD��
(OL]DEHWK�0DULQ��&DPHOOOH�%URZQ��%RE�0F&OHDU\ 
 
0D\�+H�5HVW�LQ�*RG¶V�3HDFH� 
������������������5HY��5REHUW�6WHLQ��3DVWRU�RI 
��������������������6WV��3HWHU�	�3DXO��'R\OHVWRZQ 
����������������������������������� 

/HFWRUV�([WUDRUGLQDU\�0LQLVWHUV 
�:HHNHQG�RI�$XJXVW���WK�$XJXVW���WK� 

 
6DWXUGD\ �����S�P� 7RQL�-R�.R]DN�3DXO�/LSROG 
6XQGD\ �����D�P� 0DU\�/RXLVH�'DOH\�.DWKOHHQ�

6SLODU 
 ������D�P� 9LFN\�/LSWDN�)UDQN�=DODU  

��������������� 
.26,/2� 2/7$51(*$� '58â79$� 69�� 9,'$�� MH� Y�
QHGHOMR�����VHSWHPEUD���.RVLOR�ER�RFYUW�SLãþDQHF�V�SULORJR��
NL�JD�ER�SULSUDYLOD�6RSKLH�0D]L�� �6HUYLUDOL�ERGR�RG�������
GRSROGDQ� GR� ����� XUH� Y� QRYL� GYRUDQL�� � 'DU� MH� �� ��� ]D�
RGUDVOH� LQ���� ]D�RWURNH�� �.RVLOR�ERVWH� ODKNR�Y]HOL� GRPRY����
.DUWLFH�]D�NRVLOR�LQ�LQIRUPDFLMH�� �SURVLPR�NOLþLWH�åXSQLMVNL�
XUDG� 6Y��9LGD� ���-���-����� DOL�1HYLMR�$YåODKDU� QD� ���-
���-������ 
9$58-7(�2+,26.(�2752.(�� �.RW�VWDUãL�DOL�YDUXKL�RWURN��
LPDWH� SUDYLFR� SRG� 3URWHFWLRQ� RI� 3XSLO� 5LJKWV� DPHQGPHQW�� 86�
&RQVWLWXWLRQ� LQ� &RQVWLWXWLRQ� DQG� /DZ� RI� 6WDWH� RI� 2KLR�� GD�
XVPHULMR� Y]JRMR� LQ� L]REUD]ER� YDãHJD� RWURND�� � 3UDYLFR� LPDWH�� GD�
RSR]RULWH� ãROVNH� XSUDYQLNH�� GD� YL� QH� SULYROLWH� GD� YDã� RWURN�
VRGHOXMH� Y� QREHQHP� SRXNX� DOL� UD]SUDYL� DOL� QHSULPHUQLK� SRMPLK���
3RMGLWH� N� GLUHFWRU#SURWHFWRKLRFKLOGUHQ�QHW� ]D� YHþ� LQIRUPDFLM� LQ�
RSW-RXW�IRUPV� 
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]DYHWQLãNL� SUD]QLN� 0DULMLQHJD� YQHERY]HWMD�� PL� NRW�
åXSQLMVND� VNXSQRVW� VH� YHVHOLPR� Y� PROLWYL� LQ� YDUVWYRP�
0DULMH�� %RåMH� 0DWHUH�� � 0L� SRVHEQR� SR]GUDYOMDPR� LQ�
VSUHMHPDPR� QDãH� åXSOMDQH�� GUXåLQH�� SULMDWHOMH� LQ� JRVWH� QD�
QDã� SLNQLN� QD� 6ORYHQVNL� SULVWDYL� LQ� åHOLPR� YVHP� OHS� LQ�
SULMHWHQ�GDQ�]�GREUR�KUDQR��PX]LNR�LQ�GUXåDEQRVWMR� 
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2KLR� MH� QDVOHGQMR� QHGHOMR� ���� DYJXVWD� QD� SUD]QLN� 0DULMH�
.UDOMLFH�� � 3R� GREURWL� .6.-� 6Y�� -RåHID� ����� XVWDQRYH� MH�
SRQXGED� EUH]SODþQH� YRåQMH� ]� DYWREXVRP�� � $YWREXV� ER�
RGãHO� RG�0DULMH� YQHERY]HWH� RE� ����� XUL� ]MXWUDM� LQ� RG� 6Y��
9LGD� RE� ������ �0DãD� ER� RE� ������ SRSROGDQ� ]XQDM� Y�3LHWD�
NDSHOL�� �3R�PDãL�ER�SURVWL�þDV�]D�YDãR�SLNQLN�PDOLFH�DOL�]D�
NRVLOR� Y� MHGLOQLFL�� � -HGLOQL� OLVW� MH� URDVW� EHHI�� SLãþDQHF� ]�
OLPRQR��NURPSLU�� ILåRO�� VRODWD� LQ� UD]OLþQH� VODGLFH�� �&HQD� MH�
�����5H]HUYDFLMH�VR�QXMQH�]D�NRVLOR�LQ�WXGL�]D�DYWREXV��]DWR�
NOLþLWH� 7RPDåD� 3HUþLþD� QD� ���-���-����� DOL� HPDLO�
WRPP\SHHNDN#JPDLO�FRP�� �5H]HUYDFLMH�]D�NRVLOR� MH� WUHED�
QDUHGLWL� QDMNDVQHMH� GR� ������ RSROGDQ� Y� SRQHGHOMHN� ����
DYJXVWD�� �3RSROGDQ�ERPR�REKRGLOL�SRVWDMH�.ULåHYHJD�SRWD��
]DNOMXþLOL� ERPR� V� SHWLPL� OLWDQLMDPL� 0DWHUH� %RåMH�� ]�
EODJRVORYRP�]�1DMVYHWHMãLP�LQ�5RPDUVNLP�EODJRVORYRP�Y�
FHUNYL���6YHWLãþH�äDORVWQH�0DWHUH�%RåMH�MH�HGHQ�QDMVWDUHMãLK�
LQ�QDMOHSãLK�VYHWLãþ�QD�VUHGQMHP�]DKRGX�$PHULNH�SRVYHþHQ�
0DULML�� 0DWHUL� %RåML�� � 6YHWLãþH� MH� XVWDQRYLO� J�� )UDQFLV� GH�
6DOHV� %UXQQHU� LQ� UHGRYQLNL� 3UHGUDJRFHQH� .UYL�� � 0L�
SRVHEQR�YDELPR�PODMãH�GUXåLQH�GD�VH�QDP�SULGUXåLMR�]D�WR�
NRQþQR�SROHWQR�URPDQMH�� 
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VHUYLUDQ�Y�VRERWR�����VHSWHPEUD�Y�åXSQLMVNL�GYRUDQL�RE������
]YHþHU���'DU�]D�6WHDN�	�&ODPV�MH������]D�&KLFNHQ�	�&ODPV�
MH������]D�VDPR�6WHDN�MH������GRGDWQH�&ODPV�VR������ �-HII�
3HFRQ�RUNHVWHU�ER� LJUDO� ]D�SOHV� LQ� ]DEDYR�� �=D� UH]HUYDFLMH�
NOLþLWH�åXSQLMVNL�XUDG�QD����-���-����� 
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.8/7851,+� 95729�� ER� Y� QHGHOMR� ���� DYJXVWD� RG�
������GR������]YHþHU���2GERU�6ORYHQVNHJD�.XOWXUQHJD�YUWD�
åHOL�� GD� LPDMR�PRþQR� SULVRWQRVW� QDãH� 6ORYHQVNH� VNXSQRVWL�
]D�WD�GRJRGHN���9HVHOL�*RGFL�LQ�3DWW\�&�	�7KH�*X\V�ERGR�
QDVWRSLOL� QD� 6ORYHQVNHP� .XOWXUQHP� YUWX� QD� (DVW� %OYG��
EOL]X� 6W�� &ODLU� $YH�� PHG� ýHVNLP� LQ� 3ROMVNLP� YUWRP����
3URVLPR� ]D� VRGHORYDQMH� Y� 3DUDGL� ]DVWDY�� SRVHEQR� WLVWLK� Y�
QDURGQLK� QRãDK�� � 9� 6ORYHQVNHP� YUWX� ERGR� PL]H� ]D�
VORYHQVNR� SHFLYR� LQ� KUDQR�� � =D� YHþ� LQIRUPDFLM� SURVLPR��
VWRSLWH�Y�VWLN�]�3KLO�+UYDWLQ�QD�SKUYDWLQ#\DKRR�FRP� 
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]DþHWNRP� RE� ����� SRSROGDQ�� QDVWRS� ER� RE� ������ QDVWRSLOL�
ERGR� YVL�PODGL� YVHK� VWDURVWL�� SUHGVWDYLOL� ERGR� SRNUDMLQVNH�
LQ�GUXJH�SOHVH�� 
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7XUQLU� QD� 6ORYHQVNL� SULVWDYL� RE� ����� SRSROGDQ� SUHG�
.UHVRYLP� SLNQLNRP�� � 9VL� LJUDOFL� VR� GREURGRãOL� N�
VRGHORYDQMX� 
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