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. RQHUEMD 1 DRG0 IXOQ VHWMP ELX QDQ KD 7IP RU/ HV MIN RD ED ( GNN B BQ,Q¥VD
QADQ (1, KDIEXUUWHSUH HQROQM JRY KX QDQ SDWHLX GH HQY RIP HQX SUDIMN QM QR 1QDQ
DP DQ VLD KRGLKDP HW) NRP SURP [VX NRBMYX ED QDVDXQ QHiH QID GEDUN NN RQVUD

. RQHUEMD 1GD QHH EXN\D DX NRQUEXL ED REMMYX VUD N RIHUEND QDQ NRDED  +DUL
NRP SUHQVDXQ HQAH P DX NRQD ED SDSAENEIN YQH HEAR( , KDDR IKD GH| HQY Y I HQX @EDUN ICD
QDQ QR +DEHDU NR HVMP HQX N RD ED SR@IN DVUD QHHEE HHIY X SUARD HQVQX KR
NXDEEDGH CR HQYROIP HQU 1QDQ DP DQ QDQ QHHEAEVIQUIN BY X KRAL KDEXUDV DSUHQE] DYAQ
GXUDQM P RUV \RP DN

. RQHUEMD GHH IRRDED SIBU@® D ,P SRUAMQVID KRVL( , ED GH HQY RIP HOX N B XN QDQ

(, KDQHVDQ SDVX GDKXON ED IXQEDVDXQ OMIVD QR QXP HIDVIR QDQ ) RPP DV BQ
HONDEGPUQDQ GHHEEHHIYX  ( QPRYRHONX IQDQDPDQ QR PDKHQ QDQ QR 0 REIQ D
NRP XQGDGH QR VHBUSWYDGX VLD

313UAP D ED HGXNDVDXQ LQ #AMD QHHEAH HWYX KD 71P RU/ HAM

0 DVN\H SREMD SUH HINRGUIKD 71P BUQHH IRN CED IGDGH  \RR N RIHUEN D QHH VHLAY NWd
VBSINX VLD QHHEAENREUH SHURGX (, WP DN KXWLIGDGH  \RiR KD SIGUEDX QHHEAUWHBY QM
@ ED IGDGH IGD IGDN P SRWMD (, ED GH HQYRYRHQX N DXWN QDQ IRWP DV BQ
HENDEUQDQ QHHEAEHHIYX QR HQYRY IR HQM IQDQ DP DQNRP XQGDGH QDQ 6H
SUAM] D NRP SUHQGH NDMIN IGDGH KRW KRW! IKD @ DV QED P DX

P SRUAMQVID KXVL( , ED GH HOYROYLP HOW NDNXVEN QLDQ

' XUDQM @EDUN IGD QD WDQ @ D GDKXON  QHH @ DVDXQ QHXWOIRXQ P LAODXQ ICD BMQ P DN
IRPD QR KRVL @ DVDXQ NDNXVBN QDQ P DN HV DEHBVH NDAD VHIXQEX  QHHEAEKD® IGDCH
IGD QH#H P DN VDL SHURGX NUEIX @ ED DSUHQE] DWQ (, KDUL DEIGEDGH N BQUYX QR V R'R
HP RVRGYOULD QHHEAP DND ®ULVXVHVX ED P RUV \RP DN

%DIQKILD @EDUN LD P RW KD DP EIHQM QHHEAIDIDQM VID QD V BGH V HXWDQD QR DVHV X
ED HGXNDVDXQ KR NXDEEDGH MLD IKD SRV EIMEDGH ERRAMDX DX DIV LD QD SRMQV XOWRP DN
QX XCDUDGX@ QR KRD SDUM KR VLI QUINDWY XKD Y @ V RI¥0 H\RGEP IN XCR VX ( GXN I BQ
IQ¥MD QDQ KHEQ UK HVIP HQX GDQ QX XGDU HAMDED [ DY HIGD DX SURP RY HHN JGDCH
KDEXUDV N, [P HQM HNRGEP INX IONOY LYX QR DSRID GH HQYRY I HQX V XAMQWY 1, QvHV IR/HQX
ED 1D H IQ %MD QDQVHLKHEQUARIX DDV \RR  EDNDBD CHHEAEIDWE> @
P SD\DVDXQ QR DVDXQ SRMQUZOALD

' H HQYROTP HOW NDNXVBN QIDQ KDKx KR NRQ[ LMD ,GD QHH EH®I DIQW SRUH HP SO
XKRL OQD NDPSOD QDMRIO ED IQDQDPDQ MWD QHHEE SUIRPRY H PHQV MQ VD
GH HQYROIP HQX NDNXWIN QDQ ED IGDGH IONXR SRQX SUAK VUID ED HV IR/XOV BQ
QAMWDXQ QR KDIP DUIKD @Q BN/ODXKRLWYAX 79 QRHYHQM N R XQWAIX VID

(, DNRQMVH P BV IKDXP D ' H HQYROYH P DWUS/OED DSUHQGL] DVIQ VHGX QH HEAEUHBIYDOQWM
KR NXGXWD @AX MBUD EUQNHGX NCDQDQXN VD ED X] X IKD XP D IRN DED P DIME/OVUD KR

NXWVAX NLIN QR KD® KD | DM GBN/OALD VHLVXSRMY (|, QD UH XABGX SR MYX V UD

(', P DN NRP SRQHOWM NUEANX LGD DX KDGLDN @MUIDVID QR QXP HIDVID
IXQGDP HQWO

5HOMMUX 81(6&2 * (0 5HSRW VXEQ D YDBU HOXNDVDXQ IQ¥MD (, QDQ QHHEA
IONX] LYX QR KR NXD@EDGH DDV QR SDSAON BN XQHHEA QD KDDR KRGAL KDUL IXQADV BIQ ED
SURQIEDXQ HVNROUGQR DSUHQGE] DVIQ GXUDQM P RUY \RP DN ' XUDQM \MIDQ GDKXGN QDQ @EDUN
VD GH HQROH IXQDXQ H HWIYX HV IV¥OVID DEEDGH MQ QDQ (R DEI@EDGH DX
BUXOVDXQ QDQ QHHEE PD\D NX 10 ED DSUHQAIDWIQ (R IKD @DV DQ EHVM KR
GH HQYROIP HOX @MIDMVID QR QXP HIDVD QDQ

$ SUHQA] DYIQ 1XQEDP HQAOIKD NDVH GDKXOIN VD VDL QDIDW) GH DIX JEEYOIED KD 71P RU
/HAM $YDIDVDXQ ED /HWWD 6HGX (*5$ IKD KDXGX ON XD WJQLN BY D KD
DSUHQE] DVIQ GEDUN NgNVILD QDQ> @ QAL * 5% QDQ P DWW.ON R SDWDY KD HV BD 1D
VIGVCED HVIRWX VLD QHHE/ED R KHD D DNRP SDI D QR DQD@ D SIRIUAVX > @
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( VDD VLD DX KDP HAQ DSUHQGL DIVIQ | XQGDP HQWO

1 DVDXQ RRQ IQYHWM RQD KD IQVIDWD LD 1Q¥QV D QDQ CHHEAAHHMYX QR GHV B CDSUHQGE] DVIQ
VLD KRGLKDP HW) DSUHQG] DIVIQ IXQEDP HQAO( | HP SO
. $ SUHQG DVIQ @XKXVLKDIP DUKDVDH DEIGEDGH NRIQUWYD VRVZO HP RURFO I INK QR N IDWY X
MUBHV] DXQ/ ( * 2 QDQICDKRLHVMGX  ULWVQKRLQDWDXQ  UBVQ> @
. 8 W DVDXQ ED @DQ GDKXOXN KDGDN @QMIMD CR UH XEBGX DSUHQAE] DYIQ ED \MP SX QDN > @
. . DSDVIGDGH P DQRUQ QIDQ QHHE/ERGMAX DSRD VDxGH VHIXIDQD CR DSUHQE] DHQ
DME OEDUN VLD DUOM VLD QD SRMQUOWP DN KDQHVDQ KDWGX KRV SHY BIDEBU VD KD
. XDAX . XIGDGX 1 X\WWDXQQDQ> @

( VWXGX . D X

$ SUHQG]] DVIQ @XKXVLKDIP DUQR P SRUAQVID KRVLSREARD QR SUHSDUDVDXQ HGXNDGRUQIDQ ED
IP SGP HQEVDXQ VXVHVX / LVDXQ VILD KRVLO D@} ID

V¥ DSUHQE] DVIQ OXKXVL KDIP DUIQN BERID RQD KD N MR ¥ QDVIRGY/OXKRWL SURIWDP D
3(50$7$ QR 3UHHNRGU 6XVHV X GHSHQGH ED N RSHWEMD HGXN BPU LD QDQ  OKD
SUHSDUDVDXQ IRWM QR DSRIX KRVL @GHDQV DHY N QDQ  SREMN DEHMWW HO HHWY X' H DIX VD
IONOL UH\XWX @ MIGX QR SUHHUEMD [CDQ DP DQ QDQ ED HQV@QX HKUMUDGX / IV BQ ED 71P RU
/ HAM . RP SDUD UHRUP D NXUERXXX KR IRUP DV BIQHGXN BRUCRV I@VED) DV BQN R XQADGH> @

,P SCNDVDXQ QR DVDXQ SRWMQMIZOVILD

$ SUHQG] DIQ | XQGDP HQWIOP DND NRQWOQXXP  1GD QHHE/AEKDKX VHGX ,QNRUBRUD DIWIGDGH
QMDMD QR QXP HIDVID IXQGEDP HQAOED] HD ED NI X IKD SUH HINRD QR NDV HQUYOVID KRG
DVHI XUD NDWIN VLD D@ D KR NXUWERX QDV RGVOQR X] D GEDUN VLD QD @Q QHHE/AILD X] D IKD
XP D VHLIRUWHVH SDVX ED DSUHQAE] DAQ \MILP DL

/ IDQ GDKXQXN KDQHVDQ NRQGXWI LGD KRGL VXSRUM DSUHQG] DWQ + DR SIEGWN ED IQMKVDXQ
EI@H ED] HD ED @DQ ICDQ IKD P XQVSIX VHBVRQDGX VLD KR IRWP DVDXQ ED P DQRUQ VUD
KRG IDMOW ED 3RWIA/7THXQ VH. KDPRV X HYGEND |PSRUWQM NRDED RQW
DSURVIP DVDXQMLD QHH EH®I DSRID DSUHQG] DVIQ IXQGEDP HQAD

$ SUHOGL DVIQ | XQGDP HQWIOEH®! KDKx LKD @XUKXVLSUH HVNRAU . UD q\NDQUM DSUHQE] DMQ
ED @EDUN NN VILDr QHHE/E@EHD KXVL N R XQGDGH KD DGHD V XX VUID QHHEADOIKD SWH

HMRD R IRCHWMH DVHVX ED X QR MRIX DSUHQA] DWIQ ED @EDUN VUID KR IGDGH t  EHBI
DMCD DSRID DSUHQA] DIVIQ I XQCEDP HQAKED MEDUN KRM KRM

>@(*2 ) RXQEDIRQ / HDLOIQ) 7KURXIK 3@\ DOG\WH' HYHBRSP HOMR + RDANE 6 NQW $ FURW & KIOKRRG
>@1,&() & KITUHQ BDUD EHWZ KHO \H (hiH \BX] KWO \WHUP RKHURQ) XH
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6 \WGEHOW 3 HY/SHAYHY DQG & KDMBIQI HYV

) RPP DVDXQ HGXNDGBU QHHEA HHWYX QR YD®U KXVL
|RUP DVDXQ LQIVI3OQHIHE AGUDN

. RPSHVEMD NDSDMGDGH QR PRIY DDXQ HGXN\DEU QDQ PDN [DYH ED OEDUN QD
GH HQYROIP HOX $EIMEDGH QR P RWY BDXQ WD QHH GHSHQGH ED SUHSDUDV BXQ DGHN RGX

GH HQYROIP HQX SIRIMRG/ONRQENXD NRQAVDXQVHEVX QRN R SHQV BDXQ

3HVN] D VXV NDVEN QM UIDVDXQ SUH V MY XQR IRUP DVDXQ SURIMRQYON REXD P DN HV I9M¥0O
DY SUHSDUD HEXNDGRUMLD DY KD ED H IME)N D NRP SBN V XILD SUAIN DSHEDIDMN XIQNXDLY X
QDQ KD QYHOSWH HVNROL> @ RP SHWE)N I VLD SUH VHUEIVX QDQ KDV 4 ND KDN EMGLHEP HQM
VXVHVX KRVLHMIRWX [RUP DVDXQ QDQ QHHE/EDR KHD EDIQKILD P DQRUQ VID KD& WD IV BQ ED
HP SUHJ X DWYX

3HW] D JEEYONRQD ED IRWP DVDXQ ED P DQRUQ ( &( QHHEAHHWX P DN IGHQMND N R SRGHQM

[ DYHRRQ

. ( Q\XDADP HQX ICD QGHHEAEIRW ED] HD ED NRP SHWE)/ID DY DV BIXUD NDVEIN HGXN BBUMLD
HNSDGX D KDWRR NRQIMXGX NXURIXGX QDQ QR KDEXUDV DP EIHQM DSUHQE] DVIQ VID CHHEAE
P DN\D KDEXUDV UHVSROULYX CR NX@UD® HQM UHBIY WM

. $d DNXUWBXX |IRWP DVDXQ QIDQ KR SDGUDXQ QDVIRGYOVLD

- ) RCHVH HVSHUAMD SUMAD SUAMKD LKD DP ELHQWM (, RE&RRV KRALKDUL IRWYD WDEDDX IGD
CHHEAKD NDSDMIGDGH QR IIDUDQ

6XEQA D R KD GMWQ NRQD ED IP SRWAQVD KRV IRWP DV HQ 1QMD IQMIWD HON BRADP HQX
NRP SHVEMD REBAMX VLD QR DSUHQE] DMQ HV SUHQUYO QX XEDU HBP HQX V IO VID KRV L
IRWP DVDXQ QHHEAEHHWX ,GD QGHH UH®M IKD N PX 2QAD QDQ ( WXGX NDJX  IKD QHHEAE
IRUP DVDXQ IQVIYOQHHEAEGH H D KR GLDN KDP XWN KR GH| HQY RP HQX SURILY RG/OIKD V HELVX

OUDQ NRQVDI LD RQD KDQHVDQ SRBMD [ DYH VLD DX NXP SUH Y1} DXQ( , QDQ
( VWXGX . D] X

+ DNELLWP DQRUQ VLD QR 1D SURUGDGH ED IRWP DVDXQ LQIMIZOP DQRUQ QIDQ KDQHVDQ SDUM
LGD KRVL SRGAD QR HVADWIRD QDVIRQYQY , QLDQ LKD 2QGID

3 RBXD ( GXN\DVDXQ 1 DMR/D IKD 2QED \WX ( , IKD Q<NBIX Y] DXQ HEXN BDXQ QDV BQ QDQ

KRG UHNRI HVH NDVEN NXDEEDGH (|, GHSHQGH ED IRWD WDED@X HQV QX QHHEAESUHSDUDGX KR GLDN
,GD QHH 1D SURIGDGH ED |RUP DVDXQ LQY H00R NRQEXD QHHEANRP SUHQWY XKD SHEDU RND ED] HD
ED KD@P DU GH| HQYROIP HQX @EDUN QDQ CR SWAMN DN LYX VLD QR RUHQ . RQV 18X 1 DVRG/O
3HW] D CR ) RWP DVDXQ ( GXINDMRQ/O 1&( 57 DW GH HQY BH . XDAX 1 DMRIO(, QDQ KR
NXWEXO SHEDIRUD QR SDADXQ DYDIDVDXQ QHHEANDIX EDICDGH \RR 3 RBID IRWM N RD ED
IRUP DVDXQ LQMCP DND IXQEDP HQX ED SR IV BIQHGN BIRFAY , QDP HBVID> @

>@H < HADO P SDPWR SUH VHIIFH HGXFDMRQ RQ WH HIHAWHOHW R 10 VHYIEH WDIQQ) [RUIQFOMYH
SUMVEKRROMDFKHWY 1Q & KICD D SRIMQIDCBURI B DCDOMY
> @DDN$ .RXKIN 6 ) RXQEDUWRQV) IWWH+RZ 1( 3 IV 6 KDSIQ) .QADY (DU / HDLOIQ) 5 HYROMRO
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P SANDVDXQ QR DVDXQ SRMQVIZOVILD
. UD HONXDGLDP HQW | RUP DVDXQ LQIM0QIDQ ED] HD ED NRP SHWENLD ED HGXNDGBUMLLD (
QDQ QHHE/E IQMIWD GH HQYROIP HQX OEDUN QDQ DSUHQE] DMQ OXKXV LKDIP DU SWAN D
LONGY LYX VLD QR GH] HQYRIIP HQI @Q QDQ KDQHY ) GDDQ IGD QHHEAHHWY XED IRWP DV BIQ
HEXN\DVDXQ QIDQ
$ SRIX NRQUDXX ED HGXNDGDUVILD P DND [ DYH ( VABEHBMVH SURI WP D P HQRUD QDMRQYACD
QHHEADX KDP XWN P DQRUQ SUH HVN RIJIRXQ VLD KR HEXN BRUV D QHHEAEIKD HVSHUEN I
GXUDQM SHOP HQXV WDQ LGD VHLIRWHVH DSRIX QHHEEIKD YDBUED |RY DADEDDX
1XQHH P BV KD® SDWHUD KR LOWIMI/DXQ VLD QHHEAEKD® |RWP DVDXQ ED P DQRUQ VLD
KRGL RHUAVH P BGXOX DSUHQE] DHIQ NDKXU (EBIQGHE S HQVEO  WAX ND RQEH ED
GH| HQYROIP HQW SURIMRQYONRQEXD

,QDQ DP DQ P DKHQWILD QR VILD QID SDSAE] DYH KD ( |

,CDQDP DQ P DN\D IQGHQVD P D\DDV @ ED OEDUN QD GH HQYRY R HOX XXX GXUDQM WDQ
@KXGN EDICKUD KDUL IXQEDVDXQ ED DSWHQE] DWMQ DCDSWEIEDGH QR IRPD UH OENVD
SVINRBNAX

( Q\XDADP HOW . XIGDGX 1 XWAVDXQ QDQ206 81,&() %DQNK 0 XQA¥O UK HVH Y BUIGDQ

DP DQ CR P DKHQ VLD QDQ CR GHVEM DN R SRQHOM HV MO D VDxGH QAW BQ NXIGDGX
UHVSROYX VHIXUIDQD QR DSUHQE] DMIQ IQ¥QVD QDQ %D 71P RU/ HV MV IGD QHH VIQUIN CDSRD
IQDQ DP DQ VLD QXXGDU SDWHLX DY XIKD (, QR KDWP D SURUGDGH P DKHQ VUID QDQ KD
SOQDP HQX HGXNDVDXQ  ( QNXDADP HQX QHH VWXEG D SDSAD VHQWO IQDQDP DQ ADQ QR
IP SRUWAOVD KRVLNXIGDGX UMVSROUYX QR KXVX ED HP D QGHHEZEKD® SREND DWW DSRID IQDQ DP DQ
VLD KRAE_DVHI XUD @EDUN KR KR KD DV NX ED N R SRQHQAM HVHQV 0ICD IGDN GH| HYY RIP HOX
OEDUN QDQ

,QDQDP DQ VLD P BV KDDR SDSADNENX IGD KRGL UHN RHV H YDBUI D QR DSRID HV \BWED VUD
ED HD ED HVIGAMD KDQHVDQ DSURVIP DVDXQ MILD EDj HD ED KDIP DU $SRIX 1QDQ DP DQ QDQ
CHHEETP MYGX ED DSURVIP DVDXQ MLD KDQHY @ GHH N ID GH] DIX IP SGP HQBV BQ QDQ ( ] HP SX
KXM. 0 RQIRID ( WXGX . DX GHVEM DYD®U KXVL HQYRY R HQX LQDQ DP DQP DKHQ CHHEAE
HHWYX QR KDMGX RQW4 EHBl X] D IQDQ DP DQ VUID KRGL KDOYR (, KD DP EIHQM KD QHHEAE IKD
UHNXW/X XIMRDQ GHIVWKR KD | DO P DCRUQMLD

( VWGX . D] X

+ DNELMQDQ DP DQ QR P DKHQ VLD DX HQYROH KD (, KD NRQMAX KR UHNXWX P HOXV
/ LVDXQ VLD KXVLO RQIBID

KD 0 RBI SURIWDP D DSUHQE] DMQ KR ED] H IKD XP D QHHEACEHD KRVLICDQ DP DQ VLD DSRD
NALEE) LY DQID I HU VD] RF/OMLD QHHEAEIXQVRCD GHIMGXUDQM 1XOQ EDIRUR QDQ ,QDQ DP DQ VD

KHEBQ WHGDP HQX DX |DVIQT RDQ LD QD DSUHQE] DMQ KD XP D QR VIP X UHN X/ XVILD KDQHVDQ
@X P DWCDOQED P DKHQ X H HWEAX ED @EDUN QR IHUDP HQW GINAOALD

3 HVN] D IQEND NDVIN DSURVIP DVDXQ IGD QHH KD UH| XGBIGX SR MY XED GH HQY' Y . HQX @EDUN
QbQ> @

,P SINDVDXQ QR DVDXQ SRWMQVIZOVILD
( WEEHBVH P HNDQ] P X VILD ED HGXNDGBU QR LQDQ DP DQ VLD DY KDVRWX P DX EH®! VDL
LOMYHQVDXQ LGD QHIHEAE KHVEIQ WH XOBGX GIDN GXQL ,GD QHH EH®!l DUV KR KDOYR
HONRQAK UHI X@UHQAH ICDQ DP DQ QR P DQRUR IKD SUH HY RO KRGLDA D SUAIKD DSUHQE] DVIQ
IKD XP D KR HVN\RD QDQ
) RUHVH DSRIX ED 1QDQ DP DQ MILD KRGV UD EHG! NUD DP EIHQM DSUHQA] DWAQ IKD XP D QHHE/E
QDN EHOGI DMGD D KHBQ UH XGBGX VD (, QDQ CGHHEAGDN ©X 0 DQHLD IGD D DUDVIIGD
CQHH P D\D @XKRWL GH HQYROH SWRJ LDP D QDVIRQYOLQDQ DP DQ QIDQ H) HP S DADS\M KRWL
. XDAX . XIGDGX 1 X\WVDXQ QDQ CHHEAQNXD Y] MY ED XP D V NDXQJWXSX QDQ (RN B SDI D
P ED VLD
$ SRIX ED ICDQ DP DQ EH®BI P DLKXVLNRP XQGDGH 5 H\RI HVH QR 1D |RUWP DVDXQ ED LQDQ DP DQ
YROQAAUX VILD KDQHVDQ NDP SHDXQ DSUHQAIDWQ KRA V $RW OEDUN WD QD
DSUHQE] DVIQ KD XP D KD NRP XQGDGH UHP RW V UID EH®! VDLGDOQ IGD QHHEAN X XVHHWY XD
1D DSRIX ED 1QDQ DP DQMLD

0 RELQ} DVDXQ ED NRP XQIGDGH QR VHVBUSUYDGX

( QYROH NRP XQGDGH VLD QR VHBUSUY [BX IKD (, P DN\D [P SRUBQM WEHV D DV HXUD DVHV X
HQYROIP HQW 1QDQ DP DQQDQ UHBN/MD N BMYOCR VXV MOWEIGEDGH ED \WMP SX CDUXKN

( QROIP HOX DWYX NRP XQGDGH QDQ KDPHUD V IQMEX SHWQVD QiQ ED SWRIWDP D

UHVSRQVDELD DVDXQ QR VVWMQBEICREDGH OXKRV IDSRIX HQAH NRBUD VLD  NRQMEXL UHNXLY XBN @
VLD KDUL ND P DQMQ IQABOVDXQ VLD Y RXQAAIX ND MIUH SUH HINRD N R XQWAIX 0 REID) D
@EHDQVD BN/D JKSX THR VLD UHGH MYHQWGH VLD QR DXVRUGDGH WDGQY RGYOVLD EHB! KDEXUDV
DGYR\DVD QR KDP RVX H| IMEMD ED (, 0 RGHX VXV NX VLD GCDO EDUDN HQY & HSOQHDP HQN
SDUMISDIYX @D (, KR VHYIVX VDxGH QR QAMVDXQ QR KDULN BDVECH NRP XQGDGH QDQ ED
JRYHLDVDXQ CR P RQWR DVDXQ

$ W VXMMQUD I[QVIDWD VLD QHHEAEGEHWD KRV INRP XQGDGH SUHVLD DSRIX R @ X11QDQV P HQX
QR 1QMIUIDVDXQ KR VIMMP D CDMRG/OMLD ( , QDQ KRGLDV BXWD N BN HV RWX VUD NRP XQGDGH
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