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3UDFRYQLFH 04 S L QHPIRFOQR FW NRXGHES WRVDNVR UG MK GQRWOL
SRNRM$ Y\EDYHQD MH GRE H



S5HDOL]DFH SURJUDPX SUPRWDOG WBRUSREGQETFK YNHRXFMUpWQtF
SURMHNWS$ @NRO\

1D QD&t ANROH MH SRY HQRX SUDFRYQLFt ]JDEEYDMtFt VH V
GR W tG\ MHG-OPK] YWOHXBMURANROHQD QD NXU]X A9]G OiYD
=4 D BREYODVWL SUHMNM{PPKY63- KRGLQ Y NXDPUHRAV.RPXPLNDF
8iNHP D URGLpHP D GDO&tFK NXU]JHFK JDE@YDMtFtFK VH VH
D VRFLiCROtRWEFK aNROH
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BRFLIOQt D MLQp RNROt A&NRO\

1D&H ANROD SDW t GR VtW ]iNODG Q(FHKARKOP S QW &/Q £ NaF
9 WALQD &iN$ SRFKi]Jt |H VODEpPKR OMRJELR NG QW XWAXKRN\S & R
GREU|i VSRAGERIEBAVO O 1RYE -LptQ VHBQPSMUFKRINS VSRO.
V3ROLFLt y5 B6ODERX VWUIQNRX aANRO\ MH PDOé& ]iMHP URC
VSROXSWBHFXMRY\ DOH MVRMYWMDNH WRBRPHSR GREX &NRC
QHGRVWDYXMt QD W tGQt VFK$]N\ 7HQWR SUREOpPP X Q NW|
VDVLVWHQWNRX NWHUi GR URGLQ @BEFKI]® 0 RADP RIpHMP VS|

,QIRUPDFH RG XpLWHOS$

9 ORJRAQ 4NRO\ SRGOH 493 MH SRFLW VRXQiOH&A&LWRVWL D
SHGDJRJLFNEPL L QHSHGDJRJLFNE&PL SUDFRYQtN\ MVRX IXC
YpDV HAEALW 63- ,QIRUPDFH E\®SUDARWVY Q t NWHRINKR RMHPIR JILF N
SRUDG\ L PLPR QL .RPXQLNDFH MH PH]L SUDFRYQtN\ QD YH{¢
WHUPtQ\ SHGDJRJLFN@KRVEDE & FHWRSREN 9H YHOPL RPH
VHWNiYNRX WMQtP D SLWtBREONRKRROWI Qt 1HMY W&t SUREOp
YOQHYKRGQpP FKRYiQt &iN$ SpOWSDP E\ BRIDHERYDORGEG IR U X
Y&G\ VH URG IHEHPW®3-t NR]LWLYQ

,QIRUPDFH RG URGLDpS$

5RGLp$SP G Oi QHMY Wit VWDURVWL GOH UR]JKRYRUX QD V
EH]SHPORVMK NG Wt S L QiYUDWX ]JH &NRO\ REPDV VH Y\VN\W
Y\PiKiQt SHQ ] VYDpLQ 5RGLPpH WXWR VNXWHPQRVW YH Y \
VH aNR OXDMJHD P



,QIRUPDFH RG &iN$

6RFLIOQt NOLPD W t&\RS QRIG QiRINNFE\Y WALQ S tSDG$ NOIL
MVRX VFKRSQL XY GRPLW QWRKRGIY]MKRPY | QL QItNSLNWRWR G
,QIRUPDFH E\O\ JtVNiQ\ GRWD]QtNHP D GLVNXVt VH &iN\

,QIRUPPHRGEQRFHQt OLQLPIiOQtBSK BUMDASQ WBS QUAKD OL]RY |
QD ANKGB\QXO&FK OHWHFK

1IHMY W&t SUREORQMYKBGANRTEKRMI Dt QNG| iMHPXPOMHOBRp N
9WpWR JiOHALWRVWL VH RVY GpLOD GLVNXVH VH &iN\ UR]E
S tVWXGR]t &iFL MVRX SR li]JL YEEXEQRVWL VYpKR FKRYiQt
H&AHQt [IYDAQEFIRBOREWRPEH3Y VH 4NROH RVY GpLOD VSROXSES
SppH .HOp 9DODA&VNp OH]L tpt NGH MM RXEGRXQXWQi GRE!
1HMMt¥H RVY GpLO\ VH DNWLYLW)\ YHGRXFt NH VSUiYQpPX Y\

.URXAN\ a4NROOQt D RNUHVOQOt VRXW aH VSRUWRY@Qi{PFRXW aH

W OHVOp YEFKRNMPEDMWOXHYOQOp YEFKRY\ ~pbDVW QD PH]JLQIURC

&RPHOLXM WEQEW\ QiYAW Y\ GLYDGHOQtFK S HGVWDYHQt S|

%RKXAaHO POQRKG) QDUiat &NROD OD QHRFKRWX URGLpPpS$ ILQD

SRGOH Qi]RUX XpLWHO$ VH MDNR PiOR H RHGNBARLY@XINM HYD &ML H C

AiFIOWMKNRMOWiIiOQt UHWDUGDFt MLP YH Y WELQ S tSDG$ QHU

PORKG\ QHGRNidH VOtaLW YHOPHRHUEIDRSP SURMHYX N
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'ORXKRGREpP FtOH Y\SOéYDMtFt |H YVWXSQtFK LQIRUPDFt

ANROD VL NODGH ]D GORXKRGREY¥ QD KX HRV WY bABINDLF tY & V N \ W
FKRYiQt &iN$ D VQDKX R ]Y&éaHQt SRFLWX EH]SHpt G Wt YH &
PH]L &N\ VQD&LW VH R JOHS&HQt NRPXQLNDFH PH]L XpLWH{¢

6W HGQ GREp FOBHORVSKRYPEEFK FtO$

3RGSRUD VSROXSUiIFH PH]L VSROX&iN\ YLSRWMQY MP RFH R
NDPDUIGVNEP Y]WDKS$IROHNMWRYXNWPIG\ a4NRO\ 3URKOXERYD
VURGLUpIPFL W tGQtFK VFK$]HN D @G®RKE S KRDWEG ISp HS BYNRY D]
SHGDJRJLFNEFK BEOFRWQISISHYHQFH QHIJDWLYQtKR FKRYiQt



.UIWNRGREpP FtOHVW HTEY GREFEF|K FtO$

3HGDJRJRYp EXGRX H&ELW QD SHGDJRJLFNE&FK QHI®IWK YIQP L
FKRYiQt &iN$ S LWRP EXGRX SRIJLWLYQ VY\]GYLKRRPW SUR
QDY]IMHPPRL W tGQtKR NROHNWLYX &NRO\ 3HGDJRJRYp VH
RKOHGQ WpWR SUREBPHFRDWQNQRYEHKP PRAQRVWLt &4NR O\

5REH EXGRX VHSQIPEMHLPPWLNRX QHJDWLYQtKR FKRYiQt &il
Y&INRYVNp NQt&FH SRKRYRUHP QD W tGQtFK VFKS$]NiFK
XVSR iGiQt BRNRHE®HRDWLFH 63- 5RGLp$P EXGCH V&HDDL PR &R
YOQOWUDGLPpQtFKiQRYPItFKHWNiIQt EHVtGND NH 'QL PDWHN ~}
ASHNipN$

6SROXSRNROW ANRO\ VH G M6 FHANHIROVYBLAHQY5 O DG SUil
-LptQ SHGLDW L Y tPW PANW R SIRQODVWS IUWRH HRFEL KDX\G ) DQ BERIML
~URYQL

4iFL VH EXGRX QDGiOH ]DSRMRYDW GR DNFt SR iGDQ&FK &
RNUHVQt ~URYQL &iFL EXGRX PtW PR&QRVW QDY&W YRYDW
SRGSRUXMtFt VSUIYQp Y\X&LWt YR GIQNRR Qi-DWHEKI HNNGQ YML&tt e
Y8VN\WX 63- YH &NROH L PLPR QL
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OREODVWL S tPp SUIFH SHGDJRJ$

3HGDJRJRYp L HGLWHOVWYt &NRO\ SIRRIEXIMR]D GCERMW QWKHR:
ANRO\ Y]KGBGM\RNX L HAZHQt VRFLIOQ SDWRORJLFNE&P MHYS$I
MHYt NRRSHUDFHASIQE MIRNEFKNROL SUREOpPPS$ 7 tGQLFNp KI
Y\X&tYiQ\ QD HA&AHQt 63- ERKXAaHDUDWAY DANVWSIHGADIR PXYD $i
Y WALQRX QD SDVLYLWX &iN$ pL MHMLFK QHVFKRESH@RVW ]IR!
SUREOpPPS$

30iQ DNUHGLWRYDQpKR Y]G OiYiQt REGDYRWUIL SNGFKH QB B FG

1iJHY D |[DP HQt Y]G| ®RYPMMEHDOLFIRMRIDQL]DFH RGRRH@tN
KBLQ ANROHQE&F!
SHGDJRJ$

SREODVWL VSRNRCEBiBENRO\



SHGDJRJRYp SRYDaxXMt VSROXSUIFL V OpND L SROLFLt RG
RGERUQtN\ ]D GRVWDWHpPQRX

2UJDQL]DFH BLROBRUQVH EXGRX SRGtOHW QD SUHYHQFL 63

2UJDQL]DFH -PpQR RGERUQItNBQWDNW DGURMDOWHOHIR

269 00 1RYé -LpOQU3DY®®OINRY|7HO
SSRODNEBRDP\MWRLAD F]

SROLFLH y5 QsuBEWU * HV | 7HO
WLWIMBYFU F]

5HQDUNRQ 2VWWDOYD-DQ +ODYip7HO
333 1RYé -LptQ|[3K'U 3DYHO /HWRPSD#SSSQM F]
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4iFL L URGLPH PRKRX NRQWDNW RNIDYXPNWDR G LND KRIGILYHG K
PRKRX NR/I@WDW Y S tSDG SRW HE\ NG\NROL SR GREX Y\XpR
GRPOXY WDNp NG\NROL 6DPR] HMR® VWD OtPH SEROXBIUDF X |

=S$VRE\ VH]QiP HQIQORFMpt$a0W3 D PRAQRVWPL VSROXSUIiFH

5RGLPpH EXGRX QD W HGQitFHKOREARKRWWHKVEROXSUIFH VH aNRO
SUHYHQFH 63- PRKRXGRH N\RRDVOONWRF@IWKYKRGLQ S tSDGQ
NRQ]XOWDFL PLPR W\WR NRQ]JXOWDpPpQt KRGLQ\ SR WHOHIRQ
MPpQR PHWRGLWDE XSt YKR O SBROH MH PRAQR QDMtW QD C
SUREOHPDWLFH &iFL VDPR] HMP PDMt PR&QRVW PHWRGLNTC
YS tSDG SRW HE\

$NWLYLW\ SRGSRUXMtFt VSROXSUIFL @&NRO\ V URGLpL

1i]JHY DNWLYLW\ "DWXP NRGHGR X Ft
SURJXUDP
'"UDNLIGD tMHQ 0JU9D HNRY
.DUQHYDO ~QRU +HMGXNRYi
9iQR p GItVEG N D NY WHQ |[0JU
=iNRVWHO[VNi
"WVNEé GHQ pPHUYHQ |[0JU
=iNRVWHO[VNi




=S$VRE VH]QiPHIQQ GRVWY 403 D PRAQRVWPL SRPRFL

4iFL QD W]Y W tGQLRB&XKVHKRGPBFIKVEH MPpQHP ANROQtKR F
63- D PRAQRVWt NRQWDNWX QD Q M 2 SUREOHPDWLFH &NRC
QD ANROQt QiVW QFH Y QXMtFt VHOMLpRWR ISR RIE QN R DMQLEWW 0\
RVY GpPpLO\Q®EN &R MH QHMS SURPHI BIR W GHHEN R WA tV

G$Y URX REUDFHMt QD W tGQtKR XpLWHOH

=S$VRE VSRRXWDWEtPL SHGDJRJ\
1D QD&t ANROH MHPWFSRIXGDIRHILFNpKR VERUX QDWROLN QD
~INi &HQGDMWOSUHYHQWLYQt W&P E\ E\OR MHIS DG P4 MHNV U D W
Y\WWN\WQH SUREOpPP MVPBH MHSHBH]JR GINFODER YWROHNWLY X
SHGDJRJLFNEFKUDSDEK SRWHHE\ HELW DNWXiOQ YH VSROX
RVW®tFK SHGDJRJ$ D YHGHQt &NR O\
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1HVSHFLILFNi D VSHFLILFNi SUHYHQFH SUR &iN\ YH YéXI

URpPQEN

9I\XpRYD®BHYHQWLYQt DNWLYLWD D MHMt |DP|8SHDWHOS$VRE |
S HGP W QDSSURALWNRYi DNWLYLWD GLVNXVH S HGiYilQt LG

BUYRXN|BppH R JGUDYt JGUDYi Yéak XD\ RVMREQIBIPULHQD

PRGHORY&FK VLWXDFt =iNRVWHOVNi
YyHVNE MBUWH]RY 0JU .RQHDpQI
URPQtN

9I\XpRYDQBHYHQW LY @t MMMWILMLRV HQt |S$SVRE |NMHMWKRO YHGH C
S HGP W QDS SURALWNRYi DNWLYLWD GLVNXVH S HGiYiQt

SUYRXNDiIY\NRYp OMHMLFK RERIWNMIWYiI HQt RRBUHORYEFK
VLWXDFt =INRVWHOVNI

URpPQEN

I\XPRYD@BEHYHQWLYQMENW]IDYRWHDQt |SSVRE MBMIWRI O HGHQ!
S HGP W QDS SURALWNRYi DNWLYLWD GLVNXVH S HGliYiQt

SUYRXNR2RVREQt K\ JLHQD S HGFKiJHQt ~UD]$P|0QW\NRYp OiW
+ KU\ Y\WYi HQt PRGHORYéFK VLWXDF+iNRVWHOVNI

YHVNE MBUWH]RY 0JU .RQHpQi




URpPQEN

9I\XpRYD®BHYHQWLYQt DNWLYLWD D MHMt |DP|8SHDWHOS$VRE |
S HGP W QDS SURALWNRYi DNWLYLWD GLVNXVH S HGiYiQt
3 tURGRYGRY N D MHKRIYGNRYp OiWN\ JOR]Y\NM (R ®KS/WRiQit
QiY\NRY&FK OiWHN
90DVWLBR®LQD D VIROWNFQRQWPRGHORYEFK |QUWXDFt
GUDPDWL]DFH ODFKEPNRYi
YyHVNE NMBUWNH]RY 0JU
ODFKEPNRYi
URPQtN
9I\XpRYD®BHYHQWLYQt DNWLYLWD D MHMt |DP|8SHDWHOS$VRE |
S HGP W QDS SURBMWNRIYWD GLVNXVH S HGiYiQt LQIRUPDI
3 tURGRYLGDNpxV8 ppRI R |GUDYt QHYYNWRY p HDQW NV U
PRGHORY&FK VLWXDFt ODFKEPNRYi
,QIRUPDWENDQiVWUDK\ RFKUDQD |GUDYt S L|SUIFL QD|3& L
LOWHHQMMYK HQt PR GH OWRYDEF
YyHVNE NMBUWNH]RY 0JU
ODFKEPNRYi
URPQtN
9I\XpRYD®BHYHQWLYQt DNWLYLWD D MHMt |DP|8SHDWHOS$VRE |
S HGP W QDS SURALWNRYi DNWLYLWD GLVNXVH S HGiYiQt
"MHSLV . XOWXUQt#URHGONiQt LQIRUPDFt 0JU9D HN|D
2EpPDQVNIROQRPDVRYHEANWKYHWH &iN\ Y\WY|OHQt PRGHOR Y
YEFKRYDVLWXDFt
3 tURGRSLEVNp UPWGiYiQt LQOIRUPDFt Y\WYi HQt PRGHORY&]
VLWXDFt FKRYiQt WMWY tHQN$PRGHORY&EFK VLWXDFt
YyHVNE NIBUSNH]RY 0JU 9D HND
URPQtN
9I\XpRYD®BHYHQWLYQt DNWLYLWD D MHMt |DP|8SHDWHOS$VRE |
S HGP W QDS SURALWNRYi DNWLYLWD GLVNXVH S HGiYiQt
2EpPDQVNIROQRPDVRYHEANWKYHWH &iN\ Y\&FK OHQHO P RIGIIDOR Y
YEFKRYDVLWXDFt
YyHVNE MBUWH]RY 0JU 9D HND
URPQtN
9I\XpRYD®BHYHQWLYQt DNWLYLWD D MHMt |DP|8SHDWHOS$VRE |
S HGP W QDS SURALWNRYi DNWLYLWD GLVNXVH S HGiYiQt
2EpDQVNIE]QDP Y]G OEYHEGiIYiQt LQIRUPDFt Y\WWYUIDDHND
YEFKRYDPRGHORYEFK VLWXDFt YRELY/RIPDAHR YQHE M WSLH/PLEW \
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% XGRX

SRXatYiQ\ W\WR PHWRG\

U B KIRFYRRYD t B U MR VWL ] CBFHR J

3& DSRG

8pLYR D QiVOHGQp SUHYHQWLYQt DNWLYLW\ MVRX YH VSHFI
BUYRXNDPi YEHIEDSHPQp FKRYiQt S L KUIFK VSRUWHFK Y]W
JiNODGQt QiY\N\ VSROHPHQVNpPKR FKRYiQt K\JLHQD

HPRYi YEFKRYD Hp JYXN$ D VORS$]QEBEKWOWXNRFAQLNDFH
3UDFRYQt Y\XpPRYiQt SUIFH GRVBWHBHF KSR GGWNK @ DPWDKDR R YIY:
90DVWLY GD Y\X&aLWt YROQpPKR pDVX QHEH]SHpt GURJ

3 tURGRY GD RFKUDQD JGUDYt FKRYiQt S L RKURAHQt JGUD
SRKURPIFK

4iFL W=86GVSHFLiOQt VH ~pDVWQt VHWNIiQttDB5 R RSXUM BH QNFW H U p
ULJLNRYpKR FKRYiQt 6HWNiYiQt 4iN$ JH =4 VSHRMWDWMOKPSR]
OLGHP &iFL SR]QiYDMRDPDHYIQBRXWt VH]QEFK NXOWXU SRU
Y]iIMHPQp VH UHVSHNWRYiQt

-VRX WR W\WR VRXW&ANIHVHWRiItQt &iN$

BWXGHQHFENEé& NDS tN 9tWiQt MDUD 6SDQt YH &4NROH %HVtG
YGRSUDYQt YEFKRY VRXW & YH VWROQtP WHQLVH DSRG



9\XpXMtFt ¥R WSHEQIJOQOD HNRYi

6SHFLILFNi SUHYHQFH SURt&IQND Y B G/LEYKLFGHX i 0B D XLMEX D F L

6SHFLILFNRX SUHYHQFL 63- SURYiGt W tGQRRpMWYHOp pL YEF
W tGQLFNE&FK KRGLQ IRUPRX GLVNXVH VH &iN\ IRUPRX GRWI
VSRPtMH¥ILFK ]JiYDAQRVWL 'URERMOX HURW XGIMHSRPK RN QtP U
SURVW HGQLFWYtP &NRYVNp NQtaN\ QiYAW YRX URGLpS$ -D
SURVW HGQLFWYtP SHGDJRJLFNp UDG\FXRYORW &R W HO@RIP X
GREURX RGERUQRX SRPRF SRYDAaXmMMBERKRYR@XSEhiF LYW H 6W
RGERUQINFH)PBUNRQX QHQt Y WALQD UR G ISIBRRARK RAEQMH | L Q
]SURVW HGNS$ REPDQVNpPKR V GlHXSHYLBDXG RMW Q& MVR XY Xp LW
Y\WWOHGRYDW GtN\ SRP UQ PD®pPX SRpWX &iN$ YH W tGiF
4iFL EXGRX GiOH SUREOSH® MWRX&F BE3W pPDIWHFK NWHUiI MVR
Y]G OiYDFtKR SOiQX QDKR GNRIGK]|REPHPQWNY YEXN\ QD VWX
PRGHORY&FK VLWXDFt

4iFL  VWXSQ EXGRX VH]QDPE&K Xl ISRIGROEHSEHHPE F5 WR VEIQ N R X
1RUPiOQt MH QHNRX LW

7 tGD, |7 tGQt XPIWHNRVWHOVNI

63- NWHUE ENGOHH®METH YODVWOQRVWL OLGt

DN E\OD VLW EXGH ]SSENWRDW LY Q

'GR EXGH VLYWMPFQR & LW WQHK@HERERWHND RUJDQL]DFH
3UDFRYQtFL &33 5HQDUNRQ 2VWUDYD

.G\ EXGH VLWXMNKFPFIHIMQPRYYQt

6 SRXaLWtP MDNéFK PHWRG EXGH LOQWHUYHQFH YHGHQD
5RJKRYRU EHVHGD SURASLWNRY& SURJUDP SUDFRYQtN$ &33
=S$VRE RY HQt HIHNW]KRWRULQW BINN\HPBBRYRQtP SRFLWS$ D

7 tG®D,, 9,,D ,; |7 tGQt XQIWBPKépPpNRYI 9D HND

63- NWHUé EGUORYIHSUREOHBDWYABLYRWQt VW\O NVEHUA&LND

-DN E\OD VLWXXEHRMDWW QUDHYHQWLYQ

.GR EXGHFYLWXUWFRYQtFL &33 5SHQDUNRQ 2VWUDYD

.G\ EXGH VLWXMNKFPFIHIMQPRYYQt

6 SRXaLWtP MDNéFK PHWRG EXGH LQWHUYHQFH YHGHQD
5RIKRYRU EHVHGD SURALWNRYé SURJUDP SUDFRYQtN$ &33

=S$VRE RY HQt HIHNWLYLW)\ LQRDHIRWHQHHS RRIWRBYRIRVGH ai

OROQRPDVRYp DNWLYLW\ SUR aiN\



1iJHY DNWLYLW\ DNFH NURX&aNX "DWXP QMHERGRXFt
IUHNYHQBWRJUDPX
NRQiQt

_URX&HINFH OD @&VNRYEFK KHU KRGLQDOJU3HUQLEFNG®
WEGQ

_URXAHN SUIDHGOIM BRYEFK KHU KRGLQDOJU. UXSRVYi
WG Q

_URX&HN pWHQi VN&é KRGLQDOJU .RQHpPQI
WeGQ SR
GRPOXY

-DNR NDAGWRMRWRLANROQtP DRFHPRRpNWPKH N VH NDAGRURpPQ
SRYD&XMHPH MH |DSYHOPRQNKB&QpWRX WR W\WR DNFH
YEWYDUQiI VRXWRPBBHQEFK\W tG D GMHVNpPKR FHQWUD
VRXW & YH ]S YX A GINGRE QO DRIN@HNFDR NR® R
YORP@HERIOLNRQRpPQt WXUQDM ANRO\ YH VWROQtP WHQLVH
RNUHVQt NROR WXUQDMH YH VWROQtP WHQLVH
PDANDUQt EiO SURQRIWN\ ANRO\

YEWYDUQiI VRXWPHNMHQL G Wt

GRSUDY QY WHRXAWAW SR GGXEGIQRAW P

ANRRRU VW DNVRVONRIA RBIHK N R DW O H W LNNW pWPHRW \ ER M L
NXOWXUQt IHVRHQYW OO S R) FBMDY @R F  H UYtQQ

'ilOH MVRX WR DNFH MDNR PDORYiQt QD FKRGQtNX NH 'QL G
NDUQHYDO DNFH A6SDQt YH BWFRGOH3 DNFH NH 'QL =H
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7THQWR 3URJUDP SURWL A4LNDQRYiQt MH VRXpiVWt OLQL
=E./$'1E a.2/< $ 0$7( 6.e a.2/< 129é -,yE1 '/28+E S tVS )
RUJDQL]DFH SUR a&NROQt URN

1D WYRUE D UHDOBFOGHOBMR YHUDPKQMHSHGDJRJIJLpWt SUDFR
MHKR WYRUE\ SDW t NH VWDQGDUGQt pLQQRVWL ANROQtK
VSR OXS WPHAXRIGI PVSUHYHQ FHD YUHDOL]DFL D KRGQRFHQt SUR.
HGLWHO aNRO\ &tOHP SURJUDPX MH Y\WYR LW YH aANROH
SURVW HGt '$OHALWp MH |DP LW VH QD REODVW NRPXQLN
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3U$P UQRERYi VORAND SODWX QHSHGDJRJLFNpPKR SUDFRY

SUSP UQi QHQIURNRYi VORAND SODWX QHSHGDJRJLFNpKR
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