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¥ =Y8aHQ& SHARQ PRIRUX = SUR VSRIHKILYp pHUSEQt plVip GHAGRYp L 9 3URYHGHQt EH] SIRYiNRYPKR VStQDpH YKRGQp GR ~] NeFK VIDYHEQUFK IXEHN
1 DNDIHQp YRG\ VIHPQ&P \HGLPHQIHP GUHQi &QtFK ADFKHI D ] i FK\IQ&FK YDQ

7 9\\RNi YBIIDPQi YEAND D&  PHIUA XPRAEXIH VQDGQp SHPHUSTQL YRG\ | % 2GRIQp FHIRNRYRYp ICIHVR NRPELQXItFt MILQX D QHUH] RYRX RFH) ] DUXpXIH
KIXERNBFK VXIHUPQA QD ~URYHE IHUpQX GIRXKRX &LYRIQRVI D PHFKDQLFNRX MIDELILIX

¢ ,QIHIURYDQi IHSHIQi ELPHIDIRYi RFKUDQD FKUiQt PRIRU SEHG VSiIHQP SE 9 SQLYH i0Qt] i URYp KUGIR  \WH VIXSERYUBP KDGLpQINHP SUR U\ FKip XSHYQCQt
] DEIRNRYi Qt QHPLVIRIRX QHER SEHItSHQt EC&Q&FK ] DKUDGQLFK L NDIRYBFK KDGLF
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36HG VSXAICQtP RYCHH &H SGtYRGQt NDEH) D YIGILFH QHYA ND] Xit &iGQp ] Qi PN PHFKDQLFNDKR SRANR] HQt YHUSDGIR VPt E&Il QDSHIHQR SRX] H ] HIHNULFND MHIC 9 11aICQp
SURXGRYEP FKUiQpHP  P$ =D6t] HQt QHP i DXIRPDILFNp YA StQiQt SIRYiNHP SURIR KR QHQHFK i YHIIH EC&HIl EH] GR] RUX D SR RGpHUS|Qt YRG\ IHI LKQHG RGSRIH ] H WIC DE\
QHGR&R NSRaNR] HQt ICVQCQt FKRGHP QDVXFKR 36l PDQLSXIDA SRXAtYHIIH KRUQt UXNRIHG V' XYi] DQEP VSRXAICFtP IDQHP  1ING\ QHpHUSHIH NDSDILQ\ V IHSIRIRX QDG &
&UDYIQ\ N VHILQ\ DQL KREDYQ\
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-RPSDNQt SRQRUQp ] DKUDGQt D GUHQi&Qt PHUSDGIR .5$)7 *(/( = "6
KUGIHP PP NHUp GRVDKXIH PLPREiGQPKR SUMIRNX D&

R IPHQRYIIpP SENRQX = SEHGVIDYXIH YA VRFH VSRIHKILYp D HQHUJHILFN. ~VSRUQp SCHPHUST YDFt ] Dét] HQt V YEVIXSQtP
WIUA 1D KRGLQX D K\GURVIDILFNDKR YBIIDNK D& PHIUA ORGH! = "6 IH NRQRSRYiQ V PDQXiIQtP VIGRYEP VStQiQtP EH]

H[JHUQKR SIRYiNRYPKR VStQDpH FR&] QCI plQt [GHiIQt YRIEX SUR SIRAQp RGYRGERYiQt ] DIRSHQEFK WHSH ED] pQfl UHIHQPQFK QiGUAt QD GHAGRYRX YRGX D ] DKUDGQUFK IH] tUHN D& QD PIQLP i(Qt ] EVINRYRX
KIDGIQX PP 7UFK& DVA QFKURQQt HHNURPRIRU V Qt] NRX SURXGRYRX Qi URPQRVIt D ELPHIDIRYRX RFKUDQRX ] DUXpXIH EH] SUREJpPRYé SURYR] | St GIRXKRGREPP ] DYID&RYi Qt ] DKUDG\

7HFKQLFN& D SURYR] Qt SDUDPHIU
ORGH) D INSRYp R] QDpHQt

7\S ] D6t] HQt

1DSiIHFt QDSCIt  IUHNYHQFH
~PHQRYLIE SGNRQ HIHNIURPRIRUX
OD[LPi0Qt pHUSDFt YENRQ
OD[LP#0Qt GRSUDYQt Y&END Y&IiDN
OD[LPi0Qt SRQRUQi KIRXEND
3UAPCU Y&IDPQPKR KUGID

=SHVRE SURYR] X D VStQiQt
3UAFKRGQRVI QHPLVIRI
ODIHULI(RYp SURYHGHQt VNGtQC
7CVQEQt KBtGHIH pHUSDGID
OD[LPi0Qt IHSIRID pHUSDQPKR PpGLD
BIIXSHE NUIit D HHNIULFN i 1iGtGD
+PRIQRVI D GpIND NDEHIX

BSHFLILNDFH ] DKUDGQIKR DIUHJiIX = *6 PDQXiQt
.5$)7 “(/(:="6
3RQRUQP GUHQi4Qt D NDIRYp pHUSDGIR EH] SIRYiNK
9a +]
z Nz
1K 1PQ
PHIUA
PHIA
PP KDGLFRYé QiIUXEHN
ODQXilQt VStQiQt EH] SIRYEINK PRAQRW H[ IHUQKR VStQDpH
GR = PP
-DNRVIQL (11QD  DQILNRUR] Qt QHUH] RYi RFH)
OHFKDQIFNE XKItNRYR NHUDPLFNE XFSiYND Y RIHIL
&
.3 IUYDI& SRQRU  76tGD ,
FFD N FD P VYGIR 6FKXNR
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OVSRUQE D ILFK& DVAQFKURQQt PRIRU - 8QLYHU] §0Qt UNFKIRVSRIND PP D PDQXi(Qt IHALP
O\VRNi HOHNWULFNi ~bLQQRy\V 2SILPDI] RYDQp PCGCQp YLIQXIt VIDIRUX GRVDKXIH YA VRNoKR NIRXILFtKR 5\FKip QDSRIHQt KDGLF BRXpi Vit IH WQ D EDIRQHIRYi U\ FKIRVSRIND NRPSDILELIQt VH VSLi(RYEPL
PRPHQIX S6L VIDELIQtP RGECUX SURXGX $ KDGLFHPL L SRAiUQtPL ] SIRAILIHIQEPL KDGLFHPL

7LFKé K\GURG\QDPLFN& FKRG $\A QFKURQQt EH] NDUIi BRYE NRQVIUXNFH QHYA 1Y 6t IVNEHQE DQL

PHFKDQUANE KIXN KIDGLQD DNXMILFINDKR IIDNK QHSGHVDKXIH — G% $

3(REQP RGViYiQt EH] SIRYiNX SEVHQFH YIMFKR SIRYiNX XPRAEXIH XPtVILi PHISDGIR GR ~] NeFK ZDFKHI
D RGPHUSDI YRGX lpPCh NH GQX Qi GRE\

%LPHIDIRY i IHSHIQE SRILVIND 9 SitSDGC SGHIt&HQt QHER QHGRVIDINK FKID] HQt DXIRPDILFN. YA SQH - RPSDNIQt KPRIQRVH NJ 3HYQE S)ias ] KRX3HYQDIpKR IHUPRSIDVIX VHUIJRQRPLFRNEP PDGIHP

QDS#IHQt SGL IHSIRIC &
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XPRAEXIH VQDGQp StHQi&HQt SR FHip ] DKUDGC
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36 SURYR] X HIHNIULFNDKR ] DSXVIQPKR pHUSDGID = 6 QD ] DKUDGC D Y GRP i FQRVIL IH SUYREDGP GRGUSRYDI ] iVDG\ HIHNUFND EH] SHPQRMIL D RFKUDQ\ ] GUDYt RVRE
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38i616é =E.$= . 283E1f $ 967838 "2 92" < YHISDGR \H 1 (60F SRX&tYDI Y] DKUDGQEFK ED] pQHFK NRXSDFtFK IH] tUNi FK DQL QGU&tFK SRNXG \H Y QUFK QDFK] Hit Gp QHER GRPiFt ] EDID 36HG
YMIXSHP GR YRG\ pHUSDGIR Y&G\ RGSRIIH Y\IDAHQtP YIGLFH [ H ] i VXYN

329,11e =$32-(1:38(65&"  P$ =iVXYNRYE REYRG PXVt E&l SRYQQC FKUiQCQ SRXGRYEP FKUIQIPHP VUH] IGXH(QtP Y\ EDYRYDFtP SIRXGHP ,&Q  P$ GIH QRIP\ y61
=E.$= 7$+E1E =% . $%(/ 3CHPHWRYiQt pHISDGID ] D SEtYRGQt NDEH! + 51 ) YHGH NSRANR] HQt KHUPHILFN) NDEHIRYp YEYRGNL D YQINDXIt YRG\ NHIHNUFNoPX YL.QXit
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(OHNIULFN LQWIDODFH D SURGOX&RYDFt YHGHQt 3RYRIHQi D ] DNi] DQi pHUSDQi PpGLD

« 6IDQGDUGQLVIG 9 +] -RItViQt MGRYPKR QDSCIt QHVPt SGHNIRpLI 9pd 9 « 36tSXVIQi PpGLD yIVii YRGD GH&GRYi YRGD ] H VXGA ED] pQRYi YRGD VQt] NRX NRQFHQIUDFt FKlyUX
I.QDNGRFK ] t NSEHKGtYEQt PRIRUX PtUQC ] DNDIHQi GUHQi&Qt YRGD

«  3UAGH] SURGIXARYDFtKR NDEHIX 3UR GpIN GR P SRXAUH PLQPiQt SWEH]  PP3 VSN &RYeP . =E.$=3(6.8%$4a7¢5.8 3t\HND RVilp NDOPtQN ] SHVREXIt EIHVNRYp REURXEHQt IRSDIHNRECAQPKR
SlialCP RGRIQEP SRYCIQRVIQtP YILYAP NRID 2RI\ 0 D YA GGHQt NRPRIA

«  =iVXYND YH YHQNRYQtP SURYHGHQt 9HQNRYQL ] iVXYND PX\t VSIERYDI NA it PLQLP#QC ,3 D Pl o =E.$=+2&/$9,1 $&+(0,-E/}f =iND] pHUSiQt QDIN EHQ]ItQX RIHIF IRXKA NVHIQ L NDSDIQ
IXQNDQt RFKUDQQE NRItN 3 ( REVDKXItFtFK RUJDQLFNi UR] SRX&ICGID

«  2FKUDQD SGHG VHNDPNDPL D YR]LGIN 36tYRGQt NDEH) YHEIH PLPR SRIH] GRYp GUEK\ IDYQLFK o THSIRIQL LLPLY & +RUNi YRGD ] SHVREXIH IHSHIQp SEHItAHQt D I\ FKip ] QLbHQt PHFKDQLFND
VHNDPHND ] DKUDGQt IHFKQIN: XFSEYN
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YHUSDGIR = "6 QHGLVSRQXIH SIRYINRYEP \StQDPHP 3R ] DSRIHQt YIGUFH GR ] i VYN ECA&t QHSCHINALIC 2EVIXKD IH SRYIQQD SUHECEQC MHGRYDI RGpHUS| YiQt D YRNDPANX N3\ KIDGIQD NHVQH NVDRP RIYRIAP
D pHUSDGIR ] DPQH QDVA YDI Y] GXFK LKQHG ] Dét] HQt YA SQRXI
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-RQVIUXNAH GUHQi 4QtKR pHUSDGID = "6

- RQVIUXNpQt Gto

(UIRQRPLFN IUDQVSRUIQt UXNRIHG
9QCIiat Si&G pHUSDGID

+GtGH) PRIRUX

ODIHULE(RY i VSHFLILNDFH

1iUD] XY] GRUQE NRSR\ PHU 33 3%
THUPRSIDVI VYl VRARX KRX&HYQDIRVt
-DNRVIQt QHUH] RYi RFHI $,6,

2EC&Qp K\GURG\QDPLFNp NRIR
+GtGHIRYp IICVQCQt

7THFKQRSRI\ PHU 1RIA 0 Y\ ] IX8HQ& WNHP
OHFKDQLANE XFSTYND XKItNNHUDPIND - IXIHUR

9811DpQé DGDSIpU PP ORWD] Q& NRPSR] liQt I\ FKIRVSRINRYE DGDSIpU
3UDYLGID SUR SGLSRIHQt KDGLF PP
O\X&llt SIQp VYCIRVIL PP 3R GRVD&HQt GHNDURYDQPKR YENRQX 1K SRX&tYHIH KDGLFH

R YQUIQEP SUIAPCIX PQ PP

SHGXNFH QD ] DKUDGQt KDGLFH ~ QHER 3RXAt ECAQp ] DKUDGQL KDGIFH  UD] DQIQE \Qtét

SURIRNSRG 1K Y GAVHGINK K\ GUDXILFNDKR IHQt
3RAIUQEKDGLFH = ] SIRAILIHIQp ,GHilQt SUR I\ FKIp RGpHUS Yi Qt ED] pQH D VNHSA QD YRIQp
SURVIIDQVIVE

ILIDFH VSRQRX +DGLA QDVD] HQRX QD IUQ YAG\ SHYQS ] DIVICIH QHUH] RYRX KDGLFRYRX VSRQRX = =
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3RQRUQp NDIRYP pHUSDGIR QD plVIRX D ] QHPLAICQRX YRGX -

NDGH GHUD] QD (HKNRVI RGRIQRMI SURIL QiiUD] AP D PD[ LP #(Qt IH[ LELWIX SELSRIHQt ] DKUDGQFK L SUAP\ IRYEFK KDGLF

)XQNpQt FKDUDNIHULVILND D YEKRG\

,QIHJURYDQ& ~FK\ I SIR QRVQp VSRX&ICFt (DQR D SRKRGIQp SEHQi&HQt Y IHGQp UXFH

6IRSURFHQIQt RGRIQRVI YHpL NRUR] L ] DKUDGQtP KQRLYHP L YHQNRYQLPX 89 ] iHQt
=DUXPXIH DEVRIXIQt RGRIQRVI SURIL NRUR] L YH YRGQLP SURVIGHGE D GIRXKRX &LYRIQRW
XFSTYN

1] Nii URIDpQt VHILYDPQRWI KIDGNE SRYUFK VQLAXItFt K\ GUDXILFAND I\ D ILFKe ECK

" YRILNi EDUPUD FKUTQtFt VIDIRU PRIRUX SEHG YQUNQXIP YIKNRVIL D IDNRYp YRG\

- RPSDILELQt VKDGLFRYEPL VSRQDPL (A FKIRVSRINDPL * (. $ L EDIRQHIN SUR KDVpWNp
KDGLFH =

SPVICQt Y QiGUALFK D Y\pHUSiQt GR GQD

SRYQp D SHYQp GQR YHUSDGIR SRVIDYIH QD SHYQRX SRGIR&NX QDS EHIRQRYp GQR ED] pQX QHER
GID&GIF. DE\ QHQDVi YDIR EDKQR )

2GVilt QD ]ENINRYEFK PP 9 PDQXilQtP UHAPX (] H YRGX RGpHUSDI DA QD ~IRYHE FFD  + PP
NG\ VDRt PA8ND IHEIC ] i Yi SRQREHQD

=DYCAHQt QD 1DQC 3 VSRXAICQL GR KIXERNEFK UHIHQPQLFK ItPHNSRXLIH QRVQP IDQNR SURYHPHQp
RNHP PDGID

3UHYHQFH Yt3HQt VHGLPHQIA 9 VXGHFK QD GHEGRYRX YRGX ] DYCVIH pHUSDGIR FFD  FP QDGH GQHP

6IUDQD
6IRIRYE SIHIRGHQR
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36L XYIGCQt ] DKUDGQKR pHUSDGID = =6 GR SURYR] X GRGU&XIIH Qi VHGXItFt IHFKQRIRJLFNE MHG NRNA
ORQIi4 Y&IDPQPKR YHGHQt 1D Y&IDpQp KUGIR  QDAURXEXIH KDGLFRYE DGDSIpU 3HYQC QDVDEIH KDGLR. PP D GRITKQCIH VSRQX +DGLR. UR] YIEIH EH] ] DIRPHQt
8Yi] iQt VSRXEICFKR IDQND . QRVQpPX PDGIX XYD&IH SHYQp A QIHILFND IDQNR RGRIQp YA YRGC R QRVQRVIL PLQLP iR NJ
3RQRGHQt D RGY] GXAQCQt NRPRU\  3RQRGIH pHUSDGIR &NPR SRG KIDGLQX DE\ ] SRG WDFKR NR&H D] NRPRI\ REC&QPKR NRID XQIN' YHANHUE Y] GXFK
8VD] HQt QD SUDFRYQt SR]LFL YHUSDGIR SRVIDYIH WIVH QD GQR Qi GU8H QHER IH! SRQHFKIH YiVHI QD QRVQpP (DQNX Y SRADGRYDQp YearH
36LSRIHQt N HIHNIULFNp VEIL =DVXEIH YIGILR. NDEHIX GR FKUIQCQp ] i VXYN 9 YHUSDGIR | DPQH RNDPALIC 1DpL YRGX GR Y&IDPQp KDGLAH
3UAECAQi NRQIURID D YPDVQp Y\SQXIt 9] KIHGHP NPDQXi(QtPX SURYHGHQt QHQHFK YHIIH pHUSDGIR EH] GR]RUX 36L GRVDAHQL PLQLP i0Qt KIDGLQ\ Y\ IiKQCIH YIGILR. TH ] i VXYN

35%$9,"/$ &+/$=(1LE $6<1&+5211t+2 027258 $ 2&+5$1%$ 38 (" 68&+2%c+ (O

-DSDILQRY& RGYRG IHSID Sti&iCP &KRYiQt IHSHIQp SRILVIN\ YLQXIit

7HSIR YA SUIRGXNRYDQp VIDIRUHP R SGNRQX = IH SEHGi YiQR MICQC Sti&lC D RGYiGCQR RNRIQE ,QIHJURYDQE ELPHIDIRYE VStQDp PRQURUXIH IHSIRIX PCGCQPKR YLQXIit VIDIRUX

pHUSDQRX YRGRX 9\EDYHQt SGL SGHKGllt 3RNKG IHSIRID SGHNRpt & NRQIDNIVH UR] SRt D PRIRU VH RNDPUIC ] DVIDYt
2SILP i0Qt FKID] HQt LDVAi Y Sil SIQpP SRQREHQt FHIPKR ICIHVD pHUSDGID GR YRG\ $XIRPDILFNE UHVHI 3R RFKID] HQt PRIRUX FFD  +  PIQXI SRIVIND REYRG RSCI VHSQH 3(HG
3URYR] SGL Q] Np KIDGLQC - H SGtSXVIQé SRX] H SR RPH] HQRX GREX QH] EVIQC QXIQRX NGRPHUS| Qt RSCIRYQEP VSXAICQtP YADNRGVIUDEIH SitplQX SEHKGilt

QiGU&H PD[ PLQXI DE\ QHGR&R NDNXPXIDR. IHSID Y KIDYC PRIRUX

=E.$=&+2"8 1$68&+2 "5<5811,1*
1UING\ QHQHFK YHIIH pHUSDGIR EC?H‘A‘ QDVXFKR OHFKDQLFNE NHUDPLFNi XFSiYND Y\ &DGXIH YRGQt ILIP NSURPD] i YiQt NX] Q&FK SIRFK %H] SHIRPQRML YRG\ GRIGH YILYHP 6HQt NSRENR] HQt ICVQLRFK SIREHNGR
QCNRIND GHWHNVHNKQG FR& ] SHVREt SUHVDN'YRG\ NPRIRUX D JURIX ] TUXN
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YHUSDGR = "6 W\ &DGXIH PLQLPi0Qt ~GUAEX DYADNSUDY.GHIQi NRQIURID VDFFK RIYRUA D VSUT YQp ] D] LPRYi Qt IVRX QH] E\IQp SUR PQRKDIHIE EH] SRUXFKRYE SURYR]

BHUYLVQt SUYHN * RSRUXpHQ& LQIHUYDO 3RADGRYDQE IHFKQRIRJILFNE ~NRQ D PHIRGLND pLAICQt
6DFt PGt D VSRGQt NRPRUD 3R NDAGPP RGPHUSI YiQt 251 FKQRXI IDNRYRX PIVIRX YRGRX RGVIUDQU QDSDGDQp IHKILpt LVt 6DV D JEVING URVALQ ] H VDRFK RIYRUA
3URS0i FKQXIt K\GUDXIN\ 3R pHUSiQt ] QHPLEICQP YRG\ 3RQREU PHUSDGIR GR NEHItNK QHER QiGUAH V pLVIRX YRGRX D QHFKDI EC8HI DA PLQXI\ SUR GRNRQDIE SURSIDFK
36tYRGQt NDEH) D YEYRGND 36HG ND&GEP VSXAICQtP =NRQUURIRYD! FHLVIYRV SN &H RYCHI &H NDEH) QHQt WNtSQXIE DQL ] SXFKGHIE D YEYRGND IEVQC GRIpKi NICIX
2EC&Qp NRIR 1RUNO 36 SRNHVX YEIDNX 36H] NRX&HI SUHFKRGQRWI NDQi (NA (RSDIHN S6tSDGQp QDPRIDQp YIDVFH SURYi] N D YIDVA' &HIUQC RGVIUDQUI
SIQ] HIRX
(CHNIULFNE L] RIDPQt VIDY TURPQC SEHG WH] yQRX 36H] NRX&HI 1] RIDPQt VIDY Y RGERUQPP HIHNURIHFKQUFNDP VHUYIVX RYCELI VSUi YQRX IXQNA SURXGRYPKR FKUi QLH
5&*

326783 =$=,029E1f =$+5$ " 1{+2 y(53$"/$

2FKUDQD SGHG PUD] HP D Y\SXAIICQt YRG\ 8VNODGQCQt S6tYRGQIKR NDEHIX D KDGLF
36HG SEtFKRGHP SUYQEFK PUD] A pHUSDGIR YNIPCIH ] QiGUAH VXGX L IH] tUND 36tYRGQt NDEH) + 51 ) YRIQC WLEIH GR NIXKX EH] RMIUEFK ] (RPH
=PU]1i YRGD Y K\ GUDXILFN» NRPREH H[ SDQGXIH D UR] IUKQH NRPSR] LiQt SIi &6 L RECAQp NRIR =E.$=7¢61e+2 1$9-(1E2.2/2 7¢/$ 2Vip RK\E\ Y PtVC YBYRGN. YHGRX N~QDYRYEP
YHUSDGIR RIRpIH Y&IIDpQEP KUGIHP GRIA D QHFKIH GHNDGQC WA lipFil YHANHURX ] EVINRYRX YRGX IRPAP PCGCQerK &l NDEHIX
3RYUFK RVX&IH KDGGtNHP D XIR&IH QD VXFKpP PtVIC SELIHSIRITFK RG & GR & 98IIDPQRX KDGLF. SURSIiFKQCIH YA VX&IH D XVNDGQCIH UR] Y.QXIRX QHER YRIQC VIRPHQRX

S\FKIRVSRIN. D ICVQCQt RAHIGHIH IHQNRX YUVIYRX VILNRQRYPKR RIHIH SURIL VI UQXIt

.21752/% 3e(" -$51f0 638a7¢1tO0
3R] LPQtP WDGRYiQt ] NRQIURIXIIH YRIQp Rii pHQt KEtGHIH SRRIRPHQLP RECAQPKR NRID AURXERYi NHP SEHV VSRGQE VDRt RIYRIN BURYCHH &H NDEH) QHE\0 ECKHP ] LP\ SRANR] HQ KIRGDYR
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36l S6tSDGQPP YESDGNK IXQNFH QHER VQEBHQt YENRQX ] DKUDGQIKR pHUSDGID SRVIXSXIIH SRGIH ipIR SEHKIHGQp GLDIQRVILFND IDEXIN

3R] RURYDQi ] i YDGD 36thLQD SURYR] QEKR VHIKiQt

YHUSDGIR VH SR ] DSRIHQt GR ] VXYN\ QHUR] ECKQH =iVXYND EH] QDSCIt Y\ EDYHQE ILViLp QHER SURXGRYE FKUiQlp
SRENR] HQ& SEtYRGQt NDEH! QHER YLGILFH

ORIRU E] Xpt DIH QHPHUS| D QHIRpt VH =DEIRNRYDQp REC&Qp NRIR NDPIQNHP &l&NRX QHER YCIYPNRX YDGQE
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