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683(5 '83(5 /29¢( -266 6721( ;
48(52 6(5 )(/,= 7$0%e0 $&067,&2 1$7,5876 :
&2817,1* 67%$56 21( 5(38%/,&
'21%$ '( 0,0 =% ;

.OIRUPD

$XWRPDomR GH HPLVVRUI

5HSRUWB.OIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F6LVWHPD GH &RPXQLFDomR /WGD &13-
1RPH )DQ' )0 35(6,'(17( 358'(17( 63 'LC &LGLC35(6,'(17( 358'(17( 8) 63
"DWD [TRPH GD P~VLFD [TRPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU [FUDYDGRUD

60227+ 23(5%$725
(9(5<7+,1% , :$17("
'5($06

129,1* (9(5< 0,187(
383,/%

)25 <285 %$%,(6
$21'( 48(5 48( (8 9E

%(77(5 12:

7+%$1. <28

6,;7((1

80%5(//$ $&2867,&
+<01 )25 7+( :((.(1"
81,9(56%//< 63($.,1*

129( 621*
0(8 $%5,*2
S/, +$9(

/26( <28 72 129( 0(
<28 '21 7 81'(567%$1" 0(
3/($6( 0(

6(, 48( e 92&¢C

y/< $:$< )520 +(5¢(
581%:$< 75%,1

78'2 ,*8%/

1-2 2/+( 35% 75%6
6+( :, /1 %( 129(
&5%=<

21 7 63($.

%,**(5 7+$1 0< %2'<
253+%$16

78'2 48( 9%, $&067,8&2
<28 $1' <285 +($57
129( 620(21(

% (' 2) 526(6
35,1&(66 2) &+,1$
67$< :,7+ 0(

",$6 0(/+25(6

L7 .11 5%,1

3(6&$'25 '( ,/86®(6 $&0O67,8&2

6255<
$ 7+286%1' <($56 37

68" (

%, 11,( (,/,6+

)/ ((7:22' 0%$&

[, *+7+286( )$0,/<
$1$9,715,$ 9,725 ./(<
6,03/< 5(°

26 3$5%/$0%6 '2 68&(662

3267 0$/21(

$/$1,6 025,66(77(
(/1,( *28/",1*

5,+$11$%

&2/'3/$< )($7 %(<21&(
5(" +27 &+,/1, 3(33(56
6$5% %$5(,//(6

0(/,0

-(11,)(5 /23(=

6(/(1$ *20(=

52:(77¢(

&$5', % %5812 0$56
21=(

$(5260,7+

628/ $6</80

/8/8 6$1726

&$3,7%/ ,1,&,%/
0$5221

6($/

12 '28%7

-2+1 0%<(5

&2/'3/$<

&$3,7%/ ,1,&,%/

-$&. -2+1621

-$621 05%=

%21 -29,

&2/'3/$< )($7 5,+$118$
6$0 60,7+

-27% 48(67

%5812 0$56

2 5$33%

-867,1 %,(%(5

3$8/2 6(5*,2 9$//(
+(5%(57 9,$11$%

',1+2 2852 35(72

52%e5,2 )/$86,12

&+5,67,1% 3(55, )($7 67(9( .$=(

81,9(56%/

(0,

621<

[oLY]oHF
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5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F6LVWHPD GH &RPXQLFDomR /WGD &13-
1RPH )DQ" )0 35(6,'(17( 358'(17( 63 'LD &LGLC35(6,'(17( 358'(17¢( 8) 63

'DWD |+RUD |1RPH GD P~VLFD 1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU |*UDYDGRUD |9LY|0HF
60227+ 6$17%$1% )($7 52% 7+20%$6 )
67%$< '21 7 *2 $:%< '$9," *8(77% )($7 5%<(
* 5/ 21 ),5( $/,&,% .(<6 :
<800< -867,1 %,(%(5 :
7+$1. 8 1(;7 $5,%19% *5%1'( :
$/,$1d$ 75,%%$/,67%6 ;
($7(50(/21 68*$5 +$55< 67</(6 :
0%$,6 1,1*8(0 %$1'$ '2 0$5 ;
81/29( <28 $50,1 9%$1 %885(1 1( <2 :
2 352%/(0% e 48( &C 6$%( 21=( :
',$021'6 6%$0 60,7+ ;
21'( $ *(17( &+(*28 ', )(55(52 ,=$% ;
0$' $7 ',61(< 6$/(0 ,/(6( :
$/21( +$/6(< :
+$:3, 0$/80% )($7 7+( :((.1' ;
$//, :$17 )25 &+5,670%$6 ,6 <28 0$5,$+ &$5(< ;
3e7%/$ '()/25 65 %$1$1$ ;
*2/(1 +$55< 67</(6 :
2&($1$ 28752(8 )($7 0(/,0 :
7$%/( )25 $/2. ;
0$5,326% 3($&+ 75(( 5$6&%/6 ;
683$/21(/< % (1(( :
72%(7+(5 $/(; *$8',12
"$1&,1% ,1 7+( 0221/,%+7 -8%(/ ;
$ 7%/ &%$1d-2 35% /8% 9,725 ./(< 6$08(/ 5269% )
-867 86 - +$I(C)($T7 6=% ;
%$' *8< %, /1, ( (,/,6+ )($7 -867,1 %, (%(
21/< <28 &+($7 &2'(6 ;
+$33< ;086 :$5 ,6 29(5 $/$1,6 025,66(77( :
$,1'$ % (0 48( &+(*28 9,725 ./(< :
(/1 0%5 2=81% '2-% &%$7 6,%
81 ',$ 21( '$< - %$/9,1 '8% /,3% ;
I1mR 3DVVD 9RQWDGH ,QWUR $1%$9,715,% )($7 '8'$ %($7 ;
SULVRQHU ,QWUR 0,/(< &<586 )($7 '8% /,3% ;
'(6&( 352 3/$< 3% 3% 3% 0& =%%& $1,77% 7<*$
7(48,/% (8523% ;
+<3127,=(" 3853/( ',6&2 0$&+,1( :
6$9%*( /29¢( -$621 '(58/2 :
7%.( 21 0( 6$5%+ %,5' :
5,702 7+( %/$&. (<(' 3($6 - %$/9,1
2 $025 7$0%e0 )$= (55%5 ,58% )
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5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F6LVWHPD GH &RPXQLFDomR /WGD &13-
1RPH )DQ' )0 35(6,'(17( 358'(17( 63 LD &LGLC35(6,'(17( 358'(17( 8) 63

'DWD  [+RUD [1RPH GD P~VLFD [IRPH GR LQWpPUSUHWH [IRPH GR FRPSRVLWRU [*uDYDGRUD [oLY]oHF
y/25,3% -(7/$* 086,& :
022" 7:(17< )285 . *2/'1 -867,1 %, (9

- %$/9,1
(%27 129¢ 6,$/$ )($7 (//$ +(1'(5621 ;
6$9( 0( %5812 0$57,1, :
129(5 7$</25 6:,)7 6+%$:1 0(1'(6 :
<, 129( <28 %$%< 685) 0(6% :
681'$< % (67 685)$&(6 ;
7226,( 6/,'( '5%.( ;
7,&. 72&. &I($1 %$1',7 )($7 0$%(/ :
'$1&,1% ,1 7+( 0221/,%+7 -8%(/ :
$025(6 ( )/25(6 0(/,0 ;
:21'(5 6+$:1 0(1'(6 :
%/,1',1* [, *+76 7+( ((.1 ;
,1 7+( 0251,1* -(11,)(5 /23(= :
6$5< 62 2-% &%7 :
0< 2+ 0< &$0,/$ &$% (/12 )($7 '$%$%< :
<28 6+28/" %( 6% +$/6(< :
&219(56$7,216 ,1 7+( '$5. S24+1 /(*(1 :
<800< -867,1 %, (%(5 :
$$ 621+ $OH[ $OELQR :
(9(5<7+,1* , :$17( %, /1,( (,/,6+ :
1$1$/$ < . )($7 (15,48( ,*/(6,$6 &$5/ :
5$( -(36(1

52:$11( $5,=21% =(59%$6 ;
1$ 1% /% 1$8*+7< %2< )($7 6%$0 60,7+ :
L0 5($'< 6$0 60,7+ (0, /29$72 :
326,7,216 $5,$1$ *58$1"'( :
1(7 6 129( '$9,' *8(77$ 6,% ;
129( ,6 $ 7(03/( $/2.)($7 ,52 :
121(/< $.21 ;
% ($87,)8/ %$==, )($7 &$0,/$ &$S%(//2 :
%/,1',1*% [,*+76 7+( :((.1 :
%/ (&$87( -27% 48(67 )($7 $1,77$% :
$1-26 2 5$33% ;
($67( ,7 21 0¢ 67(9( $2., )7 %76 :
$11% -8/,% /26 +(50$126 0$5&(/2 &$0(/2 $%5,/ :
$67521$87% '( 0$5025( 1(1+80 '( 126 :
7+5,/1(5 0,&+$(/ -$&.621 :
1255< $%287 0( (11,( *28/",1*% )($7 %/$&.%($5 ;
0,'1,*+7 6.< 0,/(< &<586
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5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F6LVWHPD GH &RPXQLFDomR /WGD &13-
1RPH )DQ' )0 35(6,'(17( 358'(17( 63 'LC &LGLC35(6,'(17( 358'(17( 8) 63
‘DWD [+RUD |1RPH GD P-VLFD 1RPH GR LQWpPUSUHWH [TRPH GR FRPSRVLWRU [FUDYDGRUD

0,55256
&,5&/(6

5$,1 21 0(
0(025,(6
($7(50(/21 68*$5
0,1+$ )(/,&,'$'(
29(5 12:

*9( ,7 72 0(

+ROLGD\ ,QWUR
'$1&,1*% 1,7+ $ 675%1*(5
'21 7 67$57 12:
+$9%1$%

+(5(6 7+(/129¢(
%5($.,1* 0(

'<1%$0,7(

$'9(1785(2) $/,)(7,0¢(
+($'  +($57

/($1 21

628 '(/$

0%"' $7 ',61(<
3DUDGLVH ,QWUR

e 35(&,62 6%$%(5 9,9(5

/1$67,1* /29(5
1(9,787,1*
526(6
3(5)(&7

1mR 3DVVD 9RQWDGH ,QWUR
%,* -(7 3/$1(
* 5/ /,.( 0(
*22'%<(6
$872 5(9(56(
7+(6( '5($06
",$021'6

022

:21'(5

326,7,216

7.&. 72&.
'$7(50(/21 68*$5

-867,1 7,0%(5/$.(

3267 0$/21(

/$'< *$*$ )($7 $5,%1$ *581'(
0$5221

+$55< 67</(6

52%(57% &%$0326

&$/9,1 +$55,6 7+( :((.1"

7,0%$/$1" )($7 1(//< )8578'2
-867,1

1,/ 1$6 ;

6$0 60,7+

'8% /,3%

&$0,/$ &$%(//2 )($7 <281* 7+8

%/$&. (<(' 3($6 -867,1

723,&

%76

&21'3/1$<

-2(/ &255<

0$-25 /$=(5

1$1'2 5(,6

6$/(0 ,/(6(

0('8=$%

7,7-6 52%(572 &$5/26
(5$602 &$5/26

1250%1,

6,*$/% )($7 -$0(6 $57+85
'8% /,3% )($7 '$%I%<

6$%,17 -+1

(" 6+((5%1 )($7 %(<21&(
$1$9,715,% )($7 '8'$ % ($7

$/2. 0$7+,(8 .266
%/$&. (<(' 3($6 6+$.,59$

3267 0$/21(

2 5$33%

+($57

6%$0 60,7+

7:(17< )285 . *2/'1 -867,1 %, (9
- %%$/9,1

6+$:1 0(1'(6

$5,$1% *581"(

&/($1 %$1',7 )($7 0$%(/

+$55< 67</(6

'$51(5

[oLY]oHF
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5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F6LVWHPD GH &RPXQLFDomR /WGD &13-
1RPH )DQ" )0 35(6,'(17( 358'(17( 63 'LE &LGLC35(6,'(17( 358'(17¢( 8) 63
'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU |*UDYDGRUD |9LY|0HF
639%*( /29¢( -$621 '(58/2 ;
0,'1,*+7 6.< 0,/(< &<586
'$1&,1* ,1 7+( 0221/,*+7 -8%(/ :
$025(6 ()/25(6 0(/,0 ;
'<1%$0,7( %76 ;
%/,1',1* |,*+76 7+ ((-1 ;
12 /,( 6(%1 3$8/ )($7 '8% /,3% ;
1(: 58/(6 '8% /,3% ;
+$9%1$% &$0,/$ &$%(//2 )($7 <281* 7+8 ;
6$< 0< 1$0¢( (67,1< 6 &+,/" 621< :
$11$% ( 63,&( *,5/6 ;
6( (8 1-2 7( $0%$66( 7$172 $66,0 %,48,1, &$9%'-2 ;
7$.(0( +20¢( 623+,( (/1,6 %(;725 ;
+20,(6 %,=$55( ,1& )($7 $1*,( w52:1 ;
'$5. +256( .$7< 3(55< )(%$7 -8,&< - :
129()22/ 7+( &%$5',*$16 81,9(56%/ ;
&e8 $=8/ 9,17%$*( &8/785( )($7 &+$5/,( % :
-5 6$177,
2236 %/8 &$175(/
+$5'(5 72 %5($7+( 0$5221 :
-8,&( /,== ;
78'2 (67E 3$5%'2 -27% 48(67 ;
'21 7 <28 :255< &+,/" 6:(',6+ +286( 0%$),% ;
% (/,(9(5 ,08*,1( '5%$*216 ;
6,7 1(;7 72 0( )267(5 7+( 3(23/¢( ;
0(025,(6 0$5221 ;
:5(&.,1* +27(/ 52206 0;3; ;
0(1,1%$ 62/7% *8/1,% % ( ;
0%*,& .</,(0,12*8( ;
6(;7% )(,59% 0$5&(/2 )$/&-2 &<17+,%$ /8= ;
12 :$< 12 0%$*,& ;
-867 &$1 7 *(7 (128*+ "(3(&+( 02'( 3$5%'2;; ;
*2 &5%=< &+5,6 %52:1 ;
$126 ,5% ;
, 0 5(%'< 6%0 60,7+ '(0, /29%$72 ;
1(7 6 129¢( '$9,' *8(77% 6,%
:21'(5 6+%:1 0(1'(6 ;
0%"' $7 ',61(< 65/(0 ,/(6( ;
‘21 7 &$// 0( 83 0%%(/ ;
81 ",$ 21( '$< - %%$/9,1 '8% /,3%
0$5,326% 3($&+ 75(( 5$6&%/6
.QOIRUPD $XWRPDomR GH HPLVVRUI 5HSRUWB,QIR$XGL



5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mR 6F6LVWHPD GH &RPXQLFDomR /WGD &13-
1RPH )DQ' )0 35(6,'(17( 358'(17( 63 LD &LGLC35(6,'(17( 358'(17( 8) 63
'DWD  [+RUD [1RPH GD P~VLFD [IRPH GR LQWpPUSUHWH [IRPH GR FRPSRVLWRU [*uDYDGRUD [oLY]oHF
21 7 &5< )25 0( $/2. 0$57,1 -(16(1 -$621 ' :
3$67 /,)( 75(925 '$1,(/ 6(/(1$ *20(=
20%5,0 352-27% :
'$,6,(6 .$7< 3(55< :
1$67( ,7 21 0( 67(9( $2., )7 %76 :
'21 7 586+ <281* 7 %8*6(< :
I$< <285 +($' 21 0( 0$-25 /$=(5 ;
S, 7+287 0( +$/6(< :
121(/< -2(/ &255< :
$ 92= '2 &25%$d-2 -27% 48(67 )($7 5%$(/ :
6783, /29¢ I$'< *$*$ ;
5($&7 7+( 3866<&$7 '2//6 :
:25.)520 +20¢( ),)7+ +3$5021< :
7(48,/% (8523$% :
326,7,216 $5,$1$ *581'( :
',$021'6 6$0 60,7+ :
$,1'$ % (0 48( &+(*28 9,725 .I(< :
%/,1',1* [,*+76 7+( (.1 :
$025(6 ( )/25(6 0(/,0 :
3$5%",6( 0('8=% ;
+$33< ;0$6 :$5 ,6 29(5 $/$1,6 025,66(77( :
<, 129( <28 %$%< 685) 0(6% :
,1 <285 (<(6 7+( (.1 )($7 '2-% &$7
),:$d-2 " $%(/+$ (21, '$51(5
% (1,
3$8/$ 72//(5
(+$7 6 /29( *27 72 '2 1,7+ ,7 .<*2 7,1% 7851(5 :
61 3(162 (0 92&C "( 0$5,% ;
%$&. 72 <28 /28,6 720/,1621 )($7 % (% ( 5(;A :
620(7+,1* -867 /,.( 7+,6 7+( &+%$,1602.(56 &2/'3/$< :
$025 , /29( <28 0$5,6% 0217( &$5/,1+26 %52:1 (0,
0$5,6% 0217(
326,7,216 $5,$1% *5$1"'( :
$025(6 ( )/25(6 0(/,0 ;
%( ., 1" 0$56+0(//2 )($7 +$/6(<
‘(0216 ,0$* 1( '5$*216 :
722 1,771( 722 1$7( -2-2 :
0,55256 -867,1 7,0%(5/%.( ;
7,&. 72&. &I1($1 %$1',7 )($7 0$%(/
2 48( 62%528 '2 &e8 2 5$33% 0$5&(/2 <8.$ '$51(5
+27 $1' &2/ .$7< 3(55< :
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5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5DImR 6F6LVWHPD GH &RPXQLFDomR /WGD &13-
1RPH )DQ" )0 35(6,'(17( 358'(17( 63 'LE &LGLC35(6,'(17( 358'(17¢( 8) 63
‘'DWD |+RUD |1RPH GD P~VLFD |1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU |*UDYDGRUD |9LY|0HF
0%"' $7 ',61(< 6%/(0 ,/(6¢( ;
+(< 122. 0% , 08'( .7 3$1,& $7 7+( ',6&2 ;
6$9%*( /29( -$621 '(58/2 ;
(9(5<%2'< 6 &+$1*,1* (B ;
2 $025 e 2 6(*5('2 9,725 ./(< :
:21'(5 6+$:1 0(1'(6 :
'21 7 67%$57 12: '8% /,3% ;
%< 7+( :$< 5('" +27 &+,//, 3(33(56 ;
18,7 0$5221 :
35,621(5 0,/(< &<586 )($7 '8% /,3% ;
0( *867% $1,77% )($7 &$5', % ;
1-2 3%$66% 9217%'( $1$9,715,% )($7 '8'$ %($7 ;
Y((/ *22' ,1& *25,/1%= ;
*2/'(1 +$55< 67</(6 ;
1(9(/ 2) &21&(51 7:(17< 21( 3,/276 ;
6,03/(60(17( 6.31. ( 52%(57% &%$0326 ;
1(9(5 7+(5¢( &% . ( ;
+$:$, 0$/80% )($7 7+( :((.1" ;
&128' -$0,52488%, ;
60227+ 6$17%$1% )($7 52% 7+20%$6 ;
29(5 12: &$/9,1 +$55,6 7+( :((.1' ;
$ 92='2 &25%d-2 -27% 48(67 )($7 5%(/ :
1$7%$6+$ $&067,&2 &$3,7%/ ,1,&,%/ $/9,1 $%5,/
',1+42 2852 35(72
$,53/$1(6 % 2 % +$</(< :,/11,%$06 ;
+$76 /189 )$7 -2( )($7 $6+3$17 -3 58/( ;
6$< 2. 9$1(66% +8'*(16 ;
126( 620(%2'< L<*2 )($7 21(5(38%/,& :
+(5( :,7+287 <28 '2256 '2:1 ;
387 <285 5(&25'6 21 &25,11( %$,/(< 5%( ;
928 7( /(9%5 &20,*2 $2 9,92 %,48,1, &$9%'-2 ;
,5,6 /,9¢( $95,/ /$9,*1( *22 *22 '2/6 ;
5(1(*$'(6 ; $0%$66%$'256 ;
2&($1% 28752(8 )($7 o0¢(/,0 ;
*2 &5%=< &+5,6 %52:1 ;
7+(5( 6+( *2(6 6,;3(1&( 121( 7+( 5,&+(5
'21 7 /(7 0( '2:1 7+( &+%$,1602.(56 )($7 '$<% ;
+2 +(< /80,1((56 ;
)$0,/,$ 3/$17% ( 5%,= ;
7,0( 2) <285 /,)( *5((1 '$<
,'21 7 :$11% /,9( )25(9(5 =$<1 7%$</25 6:,)7
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5HODWyULR GH 3URJUDPDomR O0OXVLFDO

5D]mMR 6F6LVWHPD GH &RPXQLFDomR /WGD &13-
1RPH )DQ' )0 35(6,'(17( 358'(17( 63 'LD &LGLC35(6,'(17( 358'(17( 8) 63
'DWD  [+RUD [1RPH GD P-VLFD 1RPH GR LQWpUSUHWH 1RPH GR FRPSRVLWRU [*UDYDGRUD [oLY]oHF
9(5626 6,03/(6 &+,0$55876 ;
7,0(6 /,.( 7+(6( -$&. -2+1621 :
<281* * 5/6 %5812 0$56 ;
81 ',$ 21( '$< - %$/9,1 '8$ /,3% ;
78.( &$5( '5%.()($7 5,+$118$ ;
+$9( <28 (9(5 6((1 7+( 5%,1 63,1 '2&7256 :
0< /,)( ,6 *2,1* 21 &(&,/,$ .58// ;
61 126 '2,6 "(721$87%$6 :
0$5,326% 3($&+ 75(( 5$6&$/6 ;
L 6$< $ /,77/( 35%<(5 L$1$ ., 1% 621< :
3$67 /,)( 75(925 '$1,(/ 6(/(1$ *20(= ;
129()22/ 7+( &$5',*$16 81,9(56%/ ;
67,&.:,78 7+( 3866<&$7 '2//6 ;
683(5+(52(6 7+( 6&5,37 :
$3(1$6 0$,6 80% '( $025 $&867,&2 /8/8 6$1726 ;
21(, 129¢( 5 (0 ;
$//2) 0( /(17% 2241 /(*(1" ;
$</, 47 0$5221 :
$67521$87$ '( 085025 1(1+80 '( 126 :
325 21'( $1°¢(, 1$1'2 5(,6 :
:521* ,035(66,21 1$78/,( ,0%58*/,$ ;
&586+ -(11,)(5 3%,*( ;
3/($6( '21 7 *2 "28%/( <28
(03,5( 67%$7( 2) 0,1° -$< = $/,&,% .(<6 ;
<($56 /8.$6 *5$+%$0 ;
758( 129( 3,1. :
72 %( :,7+ <28 05 %,*
7:2 35,1&(6 63,1 '2&7256 ;
1(: 1,%+7 -2+1 0$<(5 ;
%$%< , 0 %$&. %$%< %$6+ :
+,%+(5 *5281" 8%
72 ',()25 6$0 60,7+ :
, 0,172 <28 -(11,)(5 /23(= ;
6(125,7$ 6+$:1 0(1'(6 &$0,/$ &$%(//2 :
+23(2) "(/,9(5$1&( 3$8/ 0&&$571(<
3(5)(&7 21( ',5(&7,21 :
620('$< $&2867,& 1,8 . (/%$&. :
* 5/ 21 ),5( $/,&,% .(<6 :
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