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3RQRUQp NDIRYp pHUSDGOR QD pLVIRX D ] QHpLAICQRX YRGX -

-RPSDNQt D Y\ VRFH VSRIHKILYp SRQRUQp GUHQi&Qt pHUSDGIR 9 V SUFIRNHP IKD YBIDNHP P SUR PDQXiQt D IDRRQi UQt
RGPHUST YiQt
= /+ 0(75¢9 966783
3et.21 027258 0$; 359g72. 0%$; 9é7/%. 38,32-(1E+$~,&(

+/$91E 38("1267,$ 7(&+1,&.€ $75%87<

v 98NRQQe = HIHNURPRIRU GLPHQ] RYDQ& SUR QHSGHIUALIp RGPHUS Yi Qt ¢ 3URYHGHQt EH] H[IHUQtKR SIRYINX XPRAEXIH LQVIDIDR. GR ~] NeFK NRQIURIQtFK
pVip PtQC NDIRYp D GH&GRYp YRG\ ADFKHI GUHQi 8QtFK IUXEHND YUIF RG SUIAPCUX  FP

¥ OLPRGIGQE YeliDpQé SDUDPHIU P XPRAEXIH IUDQVSRUIRYDI YRGX SGHV ¢ ODVYQt FHIRIILQRYp pHUSDFt ICIHVR D QHUH] RYE S0 &G ] DUXpXIt GRNRQDIRX
Y\ \RNp SGHYEAHQt D GR Y] GillHQEFK RGSDGQLFK VIRN PHFKDQLFNRX IXKRVI D RGRIQRVI YApL NRUR] L

¥ ,QIHJURYDQi ELPHIDIRYi IHSHIQi RFKUDQD DXIRPDILFN. RGSRIt QDS iIHQt SGL ¥ GSRGQt VDFt NR& VRSILPDI RYDQEPL RIYRU\ 1IUXIH YHINo NDPHQ\ D FKUiQt
SEHKG It VIDIRURYPKR YLQXit YRUIH[ RYp REC&Qp NRIR SGHG ] DEIRNRYi QtP
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8 PRGHX - "6 EH] DXIRPDILFNoKR SIRYi NX IH QXIQp pHUSDGIR ECKHP SURYR] X IUYDIH VMHGRYDI 36L SRNHVX KIDGLQ\ NDSDIQ\ SRG PLQLP 0Qt VDFt ~URYHE pHUSDGIR
RNDPAUIC Y\ SQCIH DE\ QHGR&R NECKX QDVXFKR =D6t] HQt ] DSRIXIIH YEKUDGQC S6HV SURXGRYE FKUiQlp ~ P$ . H VSRXAICQt GR KIRXEN. SRX&tYHIIH ] i YCWQp RFHIRYp QHER
WA QIHILFND (DQNR XSHYQEQp ] D KRUQt UXNRIHG QING\ QHVSRXaICHH ] D QDSiIHFt NDEH) yHUSDGIR QHXPtVGXIHH SGtPR GR KIXERNIKR IHPQPKR StVNX QHER KXVIpKR EDKQD +
SRGIRAIH IHI SHYQRX GIDAGLFt QHER ] DYCMIH  FP QDG GQR ItPN.
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&HIRQHUH] RYp SRQRIQP GUHQi&Qt PHUSDGIR -5$)7 = (/( = "6 R YENRQX
ASIQDYp X&UNRYp YRG\ FKIRIRYDQp ED] pQRYp YRG\ D GUHQi4QtFK YRG V REVDKHP VXVSHQGRYDQEFK pi VILF GR
IDNRVIQt DXVIHQULFND QHUH] RYp RFHIL $,6, "1

= SEHGMIDYXIH Y\ VRFH RGRIQRX pHUSDFt IHGQRINK QDYUSHQRX SUR RGPHUS YiQt plVip ] DNDIHQp L FKHPLFNL DIUHMYQCAt
PP _RPSHIQt SIi& PRIRUX ICIHVR K\ GUDXIFNy NRPRIA | KGtGH) URIRUX IVRX Y\UREHQ\ |
NHJi ] DUXpXIH DEVRIXIQt RGRIQRVI SURIL NRUR] L ED] pQRYp FKHPLL D DIUHVYQLP VRIQEP UR]IRNAP SQINiIQt A VipP GYRILIp PHFKDQLAND XFSi YN

NDUELG NHPNK 6,& 6,& D XKItNNHUDPIND ] DSRX] GEHQp Y RIHIRYp NRPREH SRV IXIH VIRSURFHQIQt KHUPHILFNRX RFKUDQX PRIRUX SEHG YQINDXItP YIKNRML D ] DUXpXIH H[ IJpPQt &LYRIQRWI L SE QiURpQpP

QHSEHIVALIpP QDVD] HQt

7HFKQLFNE D PDIHULIIRYé SDUDPHIU GSHFLIINDFH QHUH] RYpKR pHUSDGID = =6
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3RQRUQp NDIRYp PHUSDGIR SR SEtPp D ADFKIRYp pHUS|Qt

ORGH) D INSRYp R] QDpHQt
7\S ] D6t] HQt

~PHQRYLIp QDSilHFt QDSCIt IUHNYHQFH 9a +] IHGQRIi]RYi MG
~PHQRYLI& SHINRQ PRIRUX =N

OD[LP(Qt SUAIRNRY i NDSDFLID 1K PR
OD[LPi(Qt YEIDPQ YEAND YEIDN PHIA

OD[LP(Qt KIRXEND SRQRUX PHIUA

PP YQCIat ] i YU VKDGLHQINHP.
%H] SIRYENRYPKR VStQDPH YKRGQp GR ~] NeFK ADFKHI D SUR H[ IHUQt ¢t] HQt

3UAPCU Y&IDpQPKR KUGID
- RQILIXUDFH VStQiQt

3UAFKRGQRVI PCNNEFK piVILF GR * PP
- RQVIUXNpQt PDIHULIO\ &HGH (LIQD (HIRYDQi NRUR]LY] GRIQi RFHI, 12

7EVQEQL D FKID] HQt PRIRUX HUDPLANR JUDIURYi PHFKDQIFNi XFSi YND Y RIHIRYp ] QL

OD[LPi0Qt SURYR] Qt IHSIRID YRG\ &
- UNJIt D UiGtGD RFKUDQ\ 3 766D,
+PRIQRVI SGtVIURIH - DEH0 P N F P
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$SXVIHQUILFN| QHUH] RY T RFHI $,6,

3DVLYDPQt YUVIYD FKURP QINOX 2GR)iYi R[LGDF. ED] pQRYpPX FKIRUX GHIHIJHQIFP D PtIQC N \HIEP
NRQGHQ] IIAP S+ D& )
-+0DGN@ HIHNIURIILFN\ (HEIGQ& SRYUFK =DEUDEXIH XIStYi Qt RIIDQUIFNEFK XVD] HQLQ YRGQIKR NDPHQH D

" YRILIi PHFKDQLFNT XFSiYND Y ROHIL

YHID ] NDUELGX NEHPINX 6,& 6,& ([ IJpPQt IYUGRVI ] DEUDEXIH RSRICHEHQ ICVQLRFK SIRFK IHPQEP
NHPLpIEP SIWNHP .
2(HIRYi PD] DFt 0i] HE 1HIR[ LFNE HNRIRIUFNE Et0é PIQHUiIQt RIHI IUYDIH PD&H D RGYiGt IEHFt IHSIR ]

6DV QD MICQi FK pHUSDGID ) _ . IEVQURFK NRXANA o
9\VRNi PHFKDQLFNi SHYQRVII LHUH] RYé Sli&6 VSRIHKLYC FKUEQ YQUEQt NRPSRQHQI SEHG QiUD]\ D ORIRU = V ELPHIDIRYRX SRILVINRX OCGCQp Y.QX/t VIDIRUX VDXIRPDILFNRX IHSHIQRX RFKUDQRX
GHIRUPDFt S6. PDQLSXIDR. SURIL SGHKGi It SEL &
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LHUH] RYp IGIHVR PHUSDGID = =6

IH HIHNULFN. YRGLYp FR& Y\ &DGXIH VIINIQt GRGUSRYEQt QRUIHP SUR RFKUDQX SSHG ~UD] HP HIHNULFNEP SIRXGHP v61 (1
D YRGQt Qi GU&H

y61 SIR ED] pQ\
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3&i616 =E . $= . 283E1: %c+(0 Y(53ELE YHISDGIR = "6 \H 1(60E SRXAYDI NRGPHUST YiQt ED] pOfi ] DKUDGQUFK IH] tIHNDQL YIELYHN SRNKG VH YH YRGC QDFK] Hit RVRE\ QHER ] YEDID 3RQREHQP
HIHNUFND ] Dit] HQt SRG QDSCItP 9 SEHGMIDYXIH S&. SRUXAH L] RIDFH EH] SURVIGHGQt U] LNR VPUIHIQPKR ~UD] X

0$1,38/%$&( 328=( 3&, 9<7$a(1e 9,"/,& =( 6{7¢ 3EHG SRQREHQIP WIDAHQIP HE] RYiQtP SIRYiNK QHER plAICQLP QHUH] RYpKR NRAH YAG\ I\]LFN. RGSRIIH YLGLLR SEtYRGQEKR NDEHIX JH ] i VXYN
=E.$= 7$+E1E=$ . $%(/ 1(%2 3/29E . . PDQISXIDF SRX&tYHIIH YEKUDGQE QHUH] RYp GUSDGIR D SHYQp ] i YCVQp IDQR 7DKiQt ] D NDEH! ] Qlpt KHUPHILFARX NDEHIRYRX YEYRGNK ,3
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3RADGDYN\ QD 5&* D X] HPQCQt QHUH] RYpPKR CID 9HQNRYQt SURGIX&RYDFt SGtYRG\ D RFKUDQD

« 3RYIQQE SURXGRY FKUiQLh 5&~ YHISDGIR VPt E&I SIRYR] RYiQR YEKUDGQC Y REYRGX FKUiQCQpP « _YDWID NDEHOX + 51 ) 36tYRGQt QHRSUHQRYE NDEH! P L SEtSDGQp SURGIXARYDFt NDEHN PX\t
SURXGRYEP FKUiQpHP ,&Q PS$ GH y61 WKRRYDIIEtGE + 51) T

«  2FKUDQQé YRGLp 3 1HUH] RYe Sias IH JDIYDQLAN. VSRIHQ VRFKUDQQEP YRGIpHP 3 ( SEtYRGQIKR + ORGRICVQRVIVSRIF,3 3  =iVKYNRYi VSRIHQt FKUDEIH SEHG GHAICP D ] DSIDYHQLP QHVPt
NDEHIX =i VXYND PXWt Pt EH] YDGQp X] HPQEQt IHAHI Y IRXALFK QD Wi YQENK

« -L&ICQL ] iVXYNRYPKR RNUXKX “RSRUXpHQEUMLp ~ $QHER  $ FKDUDNHUMLND & SIR « 3UDYLGHIQi Y] Xi0Qt LQUSHNFH 36HG NDAGEP SRQREHQUP SIRYCHIH ] GD Si&6 NDEHIX QHQt SURGEHQE
DV QFKURQQ UR] ECK b QDEt] Qe
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VHISDGIR = "6 IH]NRQVIUXRYIQR SUR pHUSiQt YRG\ R S+ Y URJVDKX D& D PD[LPilQt IHSIRIC & -H675,.71¢ =$.E=E12 y(53%7 +2&/$9e y, 7¢ . $9e /E7 . < EHQJ1Q tHGIGID
DINRKRN  Qp DQRIJDQIAND N VHIQ\ N VHILQD FKIRIRYRGENRYi MHIRYi  NRQFHQIURYDQp IRXK\ D PRAVARX YRGX VYA VRNRX VDIQURX NHUi ] SHVREXIH ERGRYRX NRUR] L QHUH] RYp RFHIL
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YHISDGR = "6  Y\XAtYi SRNJRpUE K\ GURG\ QDPLFNE SUQRS ORUIH[ YtilYp RECAQp NRIR  2ECAQp NRIR IH XPVICQR Y KRUQE pi VIL K\ GUDXIFND NRPRIA D URIDFt YA IYi6t PRKXIQE NDSDIQRYE Yt YHUSDQi
NDSDIQD D SHYQp pil VILFH SURFKi] Hit K\ GUDXINRX SEHYi4QC YIGHQLP EH] SEtPpKR QilD] X GR IRSDIHN FR& PIQLPDIL] XiH DEUD] L D ] DEUDEXIH XFSiQt Yii NQ\

98I0DpQi YEAND + +\GUDXULFNE SUAIRN KDGLFH &KDUDNIHULVIIND D HIHNILYLID pHUS i Qt
P YRIQE Y&IRN 1K 1P OD[LPi(Qt SUAIRNRYp QDVD] HQt EIHVARYp YA pHUS i Qt ED] pQA D ] DIRSHQEFK SIRFK
P UNHS HtPND 1K 1P 2SILP 1t SIDFRYQt ERG SUR ECAQp RGYRGERYi Qt VXIHUPQH D ] DKUDGQFK GUHQi &t
P KIXE&t ADFKID 1K 1P 9\ &4t K\ GURVIDILFNE SURIIIDN VSRIHKILYE RGYRG YRG\ L SiL GHIAtP KDGIFRYpP YHGHQt
P Y\VRNE Y&IDN 1K 0PQ “RSRUXpHQE (LPUI SURYR] Qt YE&N. SUR ] DFKRYi Qt GRVIDIHPQPKR FKID] HQt PRIRUX
P PH] QtIDN 1K QXIRYe SUAIRN+ PH] +PDJ YHUSDGIR W YIQH DN EDU YRGD QHIHpH + QHEH] SHpt SEHKG it SiL GHIatP ECKX

6(&i=(1f 3/29E . 29e+2 63i1$y( $ $8720%$7,& . é 35292=

$XIRPDILFNE FANIXV ] DSQXIR Y\SQXIR 1DVIDYHQt YRIQp GpIN\ D PDQX i 0Qt UH&LP
6SIQDFLKIDGIQD FFD PP _G\& YRGD ] YHGQH SIRYiNGR ~KIX YQUEQE NXILBND VHSQH SHIXIDFH K\VIHUH] H KIDGLQ\ =NJi FHQtP YRIQPKR NDEHIX Y GU&i NX ] PHQAtIH UR] Gt) PH] L ] DSQXItP D
PINRRVSIQDP D PHUSDGIR ] DbQH RGPHUS YDI WSQXItP PIQ YRQi GpiND PP
O\StQDFt KIDGLQD FFD PP 3(l SRNHVX SIRYiNK GR WRQX ~ \H NRQIDNI UR] SRit D PRIRU WH 5XpQt UHELP SIRYiN DUHIRYiQ Y PDGIH  3IRYiN] DI RYDQ& WYVH XGU&XIH PRIRU Y IUYDIpP FKRGX SUR
EH] SHPQG YA SQH RGPHUSEQt DA QD ]ENIHNFFD PP
2FKUDQD XFSiYN\ =DEUDEXIH YA pHUS§Qt NDSDIQ\ SRG ~URYHE FKID] HQt RIHIRYp NRPRIA 832=251¢1¢ 9 PDQXilQUP UHAPX PHISDGIR QHVPL ] AVIDI EH] GRRIX SR RGPHUSTQt IHI LKQHG
Y SQCIH
9é+27< 3284,7t 9667831t +$ 7 ,&( 23527,
30 SRX&UIt KDGLFH PP IH K\ GUDXLFNE RGSRU R YtFH QHA& Ql&At QH& X KDGLFH PP ORRJ - ECAt VY\ 4t ~plQQRVIt PpQC VH ] DKGtYi D GRVDKXIH SIQPKR YENRQX 1K OHQat

VIXSHE Qi IUXENX GRSRUXpXIHPH RGEt] QRXI SUNRX SUR ] DFKRYi Qt SIQPKR SUAIRPQPKR SUAGH] X
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YHISDGR = 6 Y\ &DGXIH MIDELIQt SHYQRX SRIRKX D GRMIDIHPQE SURVIRU SUR SRK\E SIRYiNRYpKR VStQDpH OLQLPi(Qt UR] PC0 ItPN. SUR EH] SURE)pPRYé DXIRPDILFNe SURYR] plQt T FP Sil
PLQLPi(Qt KIRXEFH FP
ORQNi& KDGLFH D ] SCIQp NIDSN\ =DYC&HQt D XVD] HQt Y ED] pQX litPFH
- QHUH] RYpPX PDGIX XYD&IH SHYQp Q\IRQRYp (IDQR R QRVQRML PLQ NJ SUR EH] SHPQp VSRXAICQt
LQVIDIDFH Y ED] pQX V lyllt YHUSDGIR SRVIDYIH QD JXPRYRX SRGIR&NX QHER SIDVIRYE UR&I DE\

1D QHUH] RYp Y&IDpQp KUGIR QDARXEXIIH GRG i YDQ& KDGLFRYE QiIIXEHNV NYDUIQP ICVQLRP 2
NRXSNHP
34 IUYDIp LQVIDIDR. Y GUHQi &Qt ADFKIC GRSRUXpXIHPH QDPRQIRYDI NXORYRX ] SCIQRX NUDSNX QHUH] RYp KUDQ\ \DRKR NR&H QHSRANRGL\ ED] pQRYRX lyilL 1LQHU .
=NRQIRIXIH ] GD SIRYiNRYE VStQDp QHPF&H ] DFK\ Il R VIGQX ED] pQX QHER VKGN

NHUi ] DPH] t Qi YUDIX YRGQIKR VIRXSFH ] SCIl GR ItPN. SR i SQXit PRIRUX
9@IIDPQRX KDGLR. ] DIMIGIH QHUH] RYRX KDGLFRYRX VSRQRX = SUR ] DEUiQCQt VHVPHNQXIt SRG IIDNHP

2"9="8a1c¢1lt$=.28a.$$8720%$7,&.e+2 63t1E1L
alNPp ] DQRGHQL SUR RGYRG Y] GXFKX ) XQNPQt ] NRXEND SIRY iNRYpPKR VStQDpH
(0LPLQDFH Y] GXFKRYpKR SRU&N6H 1HUH] RYE Sia6 PA&H SRG VHERX ] DFK\ Il Y] GXFK NIHUE ] DEIRNKIH 36HG GHILQULYQtP RSXAICQLP VIDQRYLEIC SIRYHEIH IHVI ] YHGQCIH SIRYENUXNRX D ] NRQIRIXIIH ] GD PRIRU
RNDPAUIC QDVNRpt
THFKIH SIRYENNHWQRXI QD KIDGLQX D SURYCEHH ] GD VH PRIRU S8 GRVDAHQt VSRGQt SRIRK\ VSRIHKILYC

QDVA YiQt YRUIH[ RYpKR NRID
OHIRGIND SRQREHQt 3RQREIH PHUSDGIR GR YRG\ SRG ~KIHP FFD D V\pNHIH GRNKG ] RIYRUA
Y\ SQH
SIVICIH W &H HIHNILFNE NDEH! SIRYi NK QHQt ] NIRXFHQE D QH] DGUKi Yii \H R KDGLF.

QHXQUNDRX YBHFKQ\ EXENQ\
7HSUYH SR RGY] GXAQCQt Y\ URYQHIIH pHUSDGIR GR WiVip SRIRK\ QD GQR

=E.$=35292=8 3&, 8=$9&(1e0 967/$y1e0 32758% "e/( 1(4 0,187<
1ING\ QHQHFKi YHIIH pHUSDGIR ECAHI SURIL X] DYGHQpPX YéliDpQpPX YHQILIX QHER ] DIRPHQp KDGLR GpH QHé PLQXIN 9RGD XYQLWG QHUH] RYp K\ GUDXILFNo NRPRU\ VH YILYHP PHFKDQLFNDKR ‘(AGHQI YRUH[ RYpPKR NRID

]DpQH U\ FKIH YD& FR& YHGH NIHSHIQp GHVIUXNR. PHFKDQLAND XFSiYN. 6,& 6,& D StHKGilt RIHIH Y NRPRGH
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1HUH]RYi RFH) $,6, V. XGU&XIH NRUR] Qt RGRIQRMI GEN. PLNRVNRSLFND SDM.YDPQt YUMIYIpFH R[LGX FKURPLIpKR 30 pHUSiQt ED] pQRYp YRG\ V REVDKHP FKIRUX FKHPLINEFK WRbI\RYDbH QHER YRG\ V
Y\ \RNEP REVDKHP 8HH] D D YiSQtNX IH QXIQp SR ND&GpP SRXA&lIt SURYpMI RSIDFK D NRQIURIX

"RSRUXpHQ& ~NRQ ~GU&E\ D NRQ] HUYDFH

2Pél YQCiat SRYUFK SURXGHP piMip VIDGNp YRG\ DE\ VH RGMIUDQUA ] E\INL FKIRUX D FKHPLNilLt

=NRQIURIRYD! VDRt RIYRU\ RGMUDQL QDPRIDQ# Yii NQD D (LMt SURYCGW YRIQRVI RIli pHQt NRID

216t ICIR SIRYINK RG YRGQtKR NDPHQH D PDVIQRIN SURYCAL SUX&QRVI D FHILVIYRMI NDEHIX

- RQVIUXNDQ X] H) 6HUYLVQt LQIHUYD)

1HUH] RY& SUi&6 $,6, 3R NDAGPP pHUSiQt ED] pQX

6DFt URA D YRUH[RYp NRIR OCMPQC SR pHUSTQE NDIX

30RYiNRY& VStQDp D NDEH) .D&Gp PCVFH
_DEHIRYi Y&YRGND D &URXE\ 3HG NDAGRX VH] yQRX =NRQIRIRYD! GRID&HQE QHUH] RYEFK AURXEF SURYCELI SUX&QRVI SU\ &RYp ICVQLRt PDQAHI YVIXSX NDEHIX
2(HIRYi NRPRUD XFSiYN\ SRPQC Y DXIRU] RYDQPP VHUYIVX 2GERQi NRQIRID VIDYX RIHIH Y NRPRGH NRQIRID QHSEIRPQRVIL HPXI] H D GLHHNUFNi ] NRXEND YLQXit

V,a7¢1t +<"5%$8/,.<$ =01t 6. /$"29E1f

=LPQt RFKUDQD D IHPSHURYDQp VNIDGRY i Qt

2GVIUDQEQE YRGQEKR NDPHQH D XVD] HQLQ
32=25 1$=$05=187t /HG YQHUH] RYpP Siiall PH&H GHIRUPRYDI K\ GUDXILFNRX NRPRUX D 1QLpuY

36 IYUGP YRGC VH QD QHUH] RYpP SRYUFKX PH&H I'YRAI Yi SHQDI& SRYIDN

3RQRAH pHUSDGIR GR QiGRE\ V  UR]IRNHP SRIUDYLQiGVNp N\VHILQ\ FLILRQRYp QD + KRGLQ\ PHPKDQIFNRX XFSi YNK
1UNG\ QHSRXALYHIIH RFHIRYp GUIICQN. DQL piVLRt SIRVIEHGN. VREVDKHP N VHLQ\ FKIRURYRGHRRYp 36HG ] §PUD] HP pHUSDGIR M IPCIH ] YRG\ RIRPHQLP GQHP Y] KAUX YA WIH YAHFKQX YRGX D QHFKIH
SRANRGE QHUH] YA VEKQRXI

S8WNDGQGIH Y VXFKp PtVIQRVIL Si DEUQL IHSIRIC & D& &

TiVHGQE pHUSDGIR GANDGQE RS FKQCIH SIRXGHP biMip YRG\

38t616é =E . $= 27 (95E1LE 2/(-29e .2025< /$,&.€0 3(5621E/ (O
2(HIRYi NRPRUD XFSiYN |H] Y&URE\ QDSIQCQD SEHVQC RGPCGHQEP PQRAVIVEP GLHIHNIULFANDKR QHIR[ LFNoKR RIHIH D KHUPHILFNL X] DY6HQD AURXERYRX ] ilINRX 8&.YDIH) QHVPt ] iiNX SRYRIRYD! DQL GR NRPRU\
GRSIERYDI ECAQp PRIRIRYp p. K\ GUDXILFNp RIHIH 1HRGERUQE ] i VDK YHGH NSRUX&HQt ICVQEQt ] NIDIX PRIRUX 9 D RNDPALIp JWilC YHANHUERK ] iUXPQtFK QiURNA
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9 SEtSDGC SURYR] QtFK RGFK\ IHN QHER QHMIDQGDUGQIKR FKRYiQt pHUSDGID = =6 SRVIXSXIIH SRGIH GLDIJQRMILAND IDEXIN. 36HG ] DKiIHQtP IDNEFKNRILY NRQIURIQIFK SUDFt YAG\ WA IiFKQCIH YGILR TH WIC
9

3URYR] Qt DQRPillH 3UDYGCSRGREQi SHtblQD = RSRUXPHQP VHUYLVQt CHEHQ
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