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¥ " YRIt IXQNFH YIHGQRP VIURIL SHYQi YDNXRYi SGtVDYND SUR SGHQi&HQt D ¢ 2GMUDEXIH Y] GXFKRYp EXENQ\ D GXILQ\ ] (HSLGID SRG GIDAERX ptPA ] DILAGXIH
YeNRQQi YEUDPQt KIDYD SUR X\D] HQt GIDAGLFH NRQIDNI D EUiQt SUDWNi Qt

v (HNURQLFNi  MIXSERYi YRIED IUHNYHQFH NPUH Y UR] VDKX D& v 6lQé S6tVDYQE IDits R SUIAPCUX PP VI\ FKIRXStQDFt X] DP\ NDIHIQRX SiiNRX
NPLUIF PLQ SRGIH YHILNRVIL GIDGLFH SRGIDNX D QRVQRVIt ~ NJ

¥ “RGiYIQRV 9 /L ,RQ DNXPXIiIRIHP SUR GIRXKRX GREX QH] iYMp SUIFH QD v (UJRQRPLAND SRIXPRYDQp PDGIR SUR IIXPHQt SGHQRVX YLEUDFt GR UXNRX
VIDYEC EH] SGHNi &HItFtFK NDEHIA REWIXK\ D SRKRGIQp YHGHQt
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30 SUF V YIEUDFHPL YAG\ SRX&tYHIIH RFKUDQQp EU&H D SUDFRYQt UXNDYLFH IIXPtFt YEUDFH 1HSRX&tYHWH PD[LPi0Qt YEUDFH QD IHQNp NSHKNo QHER WNHQCQp RENDG\ DE\
QHGRAR NIHILFK SRANR] HQt QHER SUDVADXIit

_5$)7 "(/(:-"6 SNKPXIiIRIRYi YEUDPQt SHVOYND PP 9 = "6 6IUDQD

6IURIRYe ShHIRGHQR



-UDIW "HIH_:--e

32"52%1E 7(&+1,&-E 63(&,),-$&($-8 3&i6$9.< - "6

32"52%1E 7(&+1,&_E 63(&,), - $&( 9,%5$y1i 386$9.< = "6 00 9

SEHGVIDYXIH Y\ VRFH HIHNLYQt Qi MIURI QDYU&HQE SUR PRGHUQt RENDGDPWND SUiFH SRNEGNX D SEHVQp SRIRKRYiQt NHUDPLANEFK
RENDGH D GID&HE =DEt] HQt LQIHIUXIH GYC NtpRYp IXQNFH GR IHGQRKR NRPSDNIQEKR ICID VIQRX SRGIIDNRYRX YDNKRYRX SHVDYNK R SUAPCUX PP VQRVQRMIt  NJ VIDIFNi PH] D&  NJ D YENRQQRX
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RVAIDPQt YEEUDPQt KIDYX V' MIXSERYRX HIHNURQLFNRX UHJIXIDFt Y UR] VDKX D&

QHAIGRXFt Y] GXFKRYp EXENQ\ 6DGD IH QDSiIHQD VSRIHKLYEP 9 /1 ,RQ A VIpPHP D REVDKXIH  Y&PCQQp DNXPX0RIRUN VU\ FKIRQDEUHPRRX Y SHYQPP SIDVIRYpP NKIUX

- RQVIUXNpQt D SURYR] Qt SDUDPHIU

GSHFLILNDFH YLEUDPQt SGtVDYN\ = =6

~PHQRYLIp QDSCIit PRIRUX 9-&

7\S DNXPX0iIRUX /LRQ 9 $K
3UAPCU SGtVDYQPKR IDOtGH PP

OD[LPi0Qt QRVQRVI SGtVDYN\ NI

DUHNYHQFH RVFLIDPQIFK YLEUDFt + NPUR PLQ

SHJIXIDFH YENRQX YLEUDFt
= RSRUXpHQé UR] PCU GIDAGLF

6\VipP

SRGHIDNX

*RED QDEHIHQt DNXPX0ilIRUX
ODIHULE0 #CID D KIDY\

ODIHULE0 SGtVDYQp IDPHIN\

2EVDK EDIHQt
+PRIQRVI V DNXPXUiIRUHP

VIXSEA HIHNURQLFNE YRIED
T FPDA T FP
5\ FKIRXStQDFt PHAKDQLANE SiND VNRYRYRX DUHIDFt
D PIXI
2GRIQ& SRI\DPLG Y\ ] IX&HQ& VNHIQEPL Vi NQ\ VUILQD IHKNBFK NRYA
3UX&Qé SI\ &RYe NRPSR] I 1%5
9LEUDPQL SEVOYND = 6
NI

9 DNKPXIiIRU MGRYi QDEtIHpND SIDVIRYE NXIU

NPLIA PLQ 9LEUDFH EIHVARYC JIHNXFXIt (HSLFt IPHI GRNRQDIH UR] SURMItUDIt (HSIGIR SR FHIp SIR&H GIDAGLFH D WA IIDpXit
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VIXSERY i UHJIX0DFH D HILPLQDFH EXENLQ
JUHNYHQFH  + NPLIF PLQ 31\ QX0é YRIp XPREEXIH Sil] SAVREHQt DPSIIXG\ YIEUDFt RG IHPQp
NDIEUDFH N:HKNEFK RENDGH D& SR KXIQCQt YHINRIRUP §IRYp GIDAE\
2GVIUDQEQL Y] GXFKRYEFK NDSHV  2VRIDFH Y\ IIDPXIt Y] GXFKRYp GXILQ\ ] (HSURKR (R&H GR Vil ptP&
] DLEGXIE NRQIDNI (HSLGID VUXEHP RENDGX

S5\FKIRXStQDFt SiND D GXilQt 9 /L ,RQ DNXPX0iliRU\

_RYRYi DUHIDpQt ] iSDGND 3R IIDPHQt SiN. GRIGH NPPHFKDQIRNDPX X] DPPHQt SRGIDNX 3GtVDYND GUAL
GIDAGIF VDPRYRIQC EH] QXIQRVIL VIDPRYDI PDGIR VIRX i

*XPRY&IDUG j PP OCN NRPSR] i 1%5 VNYCH SEIQH NKIDGNEP L PHIQC UHIpIQtP GIDAGLRP D
QH] DQHFKi Yi IPDYp APRXK\ QD JID] X¢H

2FKUDQD SEHG SUDVNiQtP  (LLPIQDFH GXILQ ] DEUDEXIH SURIRPHQL GIDEE\ Sl SRIH] GX ICANEPL SEHGPCIN 6HIl DNXPXOIIRUA Y NXIUX %DIHQt REVDKXIH GYC O EDIHUH  $K SUR VIEtGDYE QHSEHIUAUIE SIRYR] +
QHER ERGRYpP ] DIt&HQt SRGIDK\
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QLEUDPQL SHVDYND .5$)7 " (/( =76 IH SURIHVIRQi(Qt PRQIF&Qt Qi VIURI NRPEIQXItFt VIIQ& SRGIIDN V Y\ VRNRIUHNYHQPQLPL PHFKDQIFNEPL YEEUDFHPL 3UR ] DIAICQt PD[LPi(Qt EH] SHPQRVIL SUIFH D
YIRXpHQE SiGX EGHPHQH S3VQC GRGUAXHH I\ IR SRNL Q\
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0%;,0E/1E %(=3(y1E 1261267  _.* 1ING\ QHSGHNIDpXIH SUIRYR] Qt QRVQRMI  NJ 36tVDYND MRXAt YEKUDGQC NPDQISXIDA D X\D] RYi Qt GIDAGLF S6L UXpQt SRNTGFH 36HIt&HQt PAAH ] SHVRELI QEKIRX ] WilX
SRGIDNX D SiG PDIHWLiIX QD QRK\
38(616 =E.$==9("E1f 1$" 262%$0, $ =$9CA29E1E 1$ - (EE% =Dit] HQt IH NRQUUXRYIQR SRX] H SUR PDQXiQt REWXKX LING\ QHSRXAtYHIH SGtVDYNK NYYi] iQt EHPHQ QD NDGNRVIRIH bt ] YHGiN
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2VREQt RFKUDQQp SURVIGHGN\ REVIXK\ 9%H] SHPQRVI SUiFH D H[SR] LFH YLEUDFtP
+ %H] SHDQRVIQt REXY 6 y61 (1,62 2EXY VRFHIRYRX IX8IQNRX D SURILVNX] RYRX « +\JIHQLFNp (LPUN YLEUDFt RED IUYDIpKR YEEURYiQt IHGQp GID&GLFH piQt +  V SE FHIRGHQQt SUiF.
SRGUTANRX KU Qt FKRGLGID SEHG SiGHP GID&GIF 1DED] XiiH SUDYIGHIQp SEHMIT YN
+ SQILYLEUDPQL UXNDYLFH Y61 (1,62 7IXPt H[ SR] L. YEUDFt UXND SD&H SE. IUHNYHQR. D& «  GIDELIQt SRVIRI REVIXK\ 3l SEHQiAHQt GIDAGLF XGUAXUH Y] StPHQi ] §GD D ] YHGHIIH ESHPHQR
NPUIA PLQ D FKUiQt UXFH SEHG SREH] i QtP QRKDPD QUNRLY RK\EHP Y EHGUHFK
+  2FKUDQQp EV&H y61 (1 &KUiQt ] UDNSEHG RGVIEINKItRtP FHPHQIRYEP (HSLGIHP D XYRIQEQ&PL +  YIVIRID PDQLSXIDPQIKR SURVIRUX 2GMIUDEIH NDEH\ NEHItN. D QitDGt] SRFKR]tIDV DE\ QHGRA&R N
NDPQN. ] (HSLFKR (R&H 1 DNRSQXIt VEGHPHQHP Y UXFH
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3RXAtYHIH YEKUDGQC RUJIQiNQt 9 DNXPXJiIRU D QDESHPNX DIl =HIH &KUDEIH EDIHUL SEHG YIKNRVIt YRGRX GHAEICP D SGtP&P VIXQFHP %DIHUL QING\ QHRIHYEUHIH QH] NIDIXIIH IHit NRQIDNA D QHYKD] XiH GR RKQC
30 SiGX QHER PHFKDQLFNDP SURUD&HQt S &IC DNKPXIiIRU RNDPALIC Y\ CDEIH + KUR] t U] INR FKHPLUFND UHDNFH D SR&FUX (WIKLD
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-RQVIUXNFH SEEVOYNL -5$)7 ~(/( = "6 JH Y\WUREHQD ] KRX8HYQDIpKR WNRY(iNQUpKR SR\DPLGX V UREXVIQt YLEUDPQt KIDYRX H VIILQ\ IHKNEFK NRYA 9\ Yi&HQp ICAAIC D HIJRQRPLAND IIYDURYiQt
PDGID ] DIL&GXIt SUHF] Qt RYIDGDIHIQRWA L SEL SUi F. QD WIMERK MICQi FK

YiVIl 3UYHN VIURIH 7HFKQLFNp SURYHGHQt D PDIHULi0RYp VIR&HQ IXQNFH S&L SRN0i GFH GIDAGLF

6DFLIDNG § PP 6\ QIHILFNE NDXPXN 1%5 R Y\ VRN HIDVILRIC SURIIRYDQE RNIDI O\IYit Y] GXFKRICVQRX NRPRUX D JDUDQIXIH QRVQRV N

S\FKIRXStQDFt SiND +LQINRYi UILQD VRFHIRYEP H[ FHQILFNEP i KIHP OHFKDQUFN. SURKQH VIEHG IDItEH D YA JHQHUXIH VIQé SRGIIDN

_RYRYi DUHIDFH 3UX&.QRYi ] iSDGND ] NDIHQp RFHL V XYRIERYDRP 1D] 6pNHP 8] DPNQH SiNX Y VHSQXIp SRIR] H SUR EH] SHPQE IUDQVSRU

9lEUDPQt PRIRY 9 = & HIHNURPRIRU V ZRIUDPRYEP H[ FHQLFNEP ] i YD&tP *HQHUXIH Y\ VRNRIUHNYHQpQt RVAIDFH  + NPUR PIQ
VIXSERY& YRILD (HNURQUFNE SEHStQDp V Y\ ] QDPHQEPL VIXSQL YENRQX  + BPRAEXIH Sil] SAVREL YIEUDFH YHINRVAL D IIRX&GFH PDIHULI(X

ODGIR BRII*US (UIRQRPLFNE SRI\ PHY SRID&HQE SURILVNX] RYEP HIDVIRPHUHP 7IXPt SEHQRV YLEUDRt D ] DIAGXIH ILVIé ~FKRS Y IHGQp UXFH
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Y\ IN#0Qt SUQFLS YDNXRYpKR HiDOtGH *\QDPLND YLEUDFt D ] IHNXFHQt IPHIX
O\IYREHQt SRGHIDNX 3HUREHOLP IDItEH D SHIDAHQP SiN. VH VIEHG PHPEUIQ\ ] YHGQH QDKRIX R FFD PP 7KL[RIURSQ HIHNI GIDYHEQL (HSIGID PDIt L[ RIRSQ YIDVIQRVAL  SEL SAVREHQL YEUDFt VNRNRYC NHVE IHLFK
2EIHP GXILQ\ VH ] YC1at D Y] Q:NOH GLIHUHQPQt 1IDNDa& EDI i YVAR] UD D HSIGIR VH FKRYi IDNR NDSDIQD ) )

30tGUQi VIID SIPRVIpUANE IIDNSAVREL QD SIRFKX ~ FP3 VIRX SEHV 1 FRA VSRHKILYC ] DLVt 9\URYQiQt KHEHQH +EHEHQ\ Y\ IYREHQP ] XERYRX VICUNRX VH SRG YEEUDFt RNDPAIC UR] IHPRX GR

QRVQRVI  NJ L St WIVIpP ] YHGiQt o UIRYQRPCIQP FHIVIYP YUMM EH] SUi] GQ&FK Ptvi .

2NDPALIp RGIDNRYiQt 8YRIQEQP DUHIDFH D RGNRSHQLP STN. VH Y] GXFK Wit SRG IDits D SHVDYNK ] H 36HVQi QLYHIDFH *ID&GLFH NHVQH GR SRADGRYDQp YEAN YIDVIQt YDKRX D IHPQEP IIDNHP SHVOYN. EH]
RNDPAUIC VHIPRX/ EH] SRANJIEiQt RENDGX QXIQRVIL DIUHVIYQIKR EX&HQt IXPRYRX SDILPNRX
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3UR GRVD&HQt GRNRQDIPKR YEMHGNX EH] GXILQ D NiLYEFK VS iU GRGUAXIIH VIDQGDUGL] RYDQ& IHFKQRIRJLFNE SRVIXS RENDGDPVNEFK SUDFt V SEEVDYNRX = =6

_URN  36tSUDYD SRGNIDGX D QDQHVHQt (HSLGID _URN  36Lvilt QD GODAGLFL D HUDQVSRUN

3RGNDG QDSHQHIUXIH D QHFKIH Yo VFKQRXI RGVIDEIH SUDFK D PDVIQRIX 2pIVICIH (tF GID3GLFH VXFKeP KDGUHP D SEIRAIH IDit5 j PP GRICAAIC
JHSIRIPH) 16\ & 7( & 7(6 QDQHVIH] XERYRX CUNRX YHINRVL D& PP 3UDPIH SHVDYNX NGID&GLA. D VIDPIH XStQDRt SiNX NPDGIX D& ] DFYDNQH DUHIDFH
8IRIPIIAQDG T FP DSINKIH PHIRGX RERXVIDQQPKR QDQi&HQt EXIHUIQJ IIRDIQJ + IHQNE YUVIYD =YHGQCIH GIDAGIF. R FP D ] NRQIRIXIIH SHYQRVI ~FKRSX SRip SEHQHMIH NIR&L

[HSLGID L QD UXE GIDAGLFH

_URN  9LEUDPQt XVD] HQt D Y\IDPHQt Y] GXFKX _URN . RQIURID URYLQ\ D XYRIQCQt YDNXD

3RIR&H GIDAGIR GR (HSIRKR AAND NQYHIDpQLP VSRQi P QHER NtaN1P =NRQIRIX/IH YEANRYp ItFRYiQt D URYIQQRWI SRPRFt YRGRYiK\

=YRUIH SRADGRYDQ& VIXSHE YEEUDRt  + D VIIVNQCIH VSRXAICF VStQDp YEEUDFt 3R GRVDAHQt URYIQ\ YA SQCIH YLEUDFH XYRIQCQtP VStQDPH

OtUQeP NRX&YEP SRK\EHP SGHItAGCHH SR GIDAGIR. D&  VHNXQG YLEUDFH YA WDpt Y] GXFK D (HSLGIR VH =DIiKQCIH ] D NRYRY& DUHIDPQ ID] 8pHN YA NRSIH SiNK D VHIPCIH SGtVDYNK

VWH Y IHGQRIIp (R&H
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6IIXSHE YLEUDFt “RSRUXpHQE IRUP il GIDAE\ = UXK PDIHULiCX “RSRUXpHQi GRED YLEUDFH
GIXSHE  + T FPDA& T FP -HPQi NHUDPLND JiD] RYDQp RENDG\ PR] DIN £ VHNKQG &HIUQp XVD] HQt
GIXSHE =+ T FPDA T FP 9%CAQi VLQXIi GIDAED JUHV IHUDNRID £ VHNKQG RSILPi0Qt UR] IHpHQt

BIXSHE + T FPDA T P 7C&N8 JUHV SHURGQt NiPHQ 10XVip IHSLFt IR&H

+

VHNXQG  PD[LPiQt ] KXIQCQt
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30 YEURYFQt QHIDPIH QD SGtVDYNK FHIRX YDKRX ICID 1DGPCUQé SEIDNGXMt RVAIDPQt PRIRY SEHICAXIH IRAVAD D PA&H YA IIDPU YHANHUP (HSLGIR | H VIBHGX GIDAGLFH GR VS iU FR& RVIDEt SHYQRM (HSHQPKR VSRIH
GRNRQDIPPX UR] SURVIEHQt SRVIDPXIH YiKD SGtVDYN. D PtUQp SEIIDPHQ UXNRX
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3UDYGHIQi ~GU4ED SHVDYN. .5$)7 “(/( = =6 ] DUXPXIH IHit GIRXKRX ALYRIQRVI VSRIHKILYp YDNKRYp ICVQCQt D EH] SHPQE SURYR] QD VIDYEC
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6SUiYQé SRVIXS QDEtIHQt 3ppH R /L ,RQ p0i QN\ D &LYRIQRVII
=DSRIHQt QDEtIHPN\ 3ESRIIH QDEtHPNX GR WIC 9 +] /(" GIRGD Wit ] HHQC SBLSUDYHQR 2FKUDQD SGHG KIXERNEP Y\ELItP - DNPLH YEEUDFH Y(GLIHIQC ] IUDIt X YA PCEIH DNKPXUiIRU ] D GUXKE ]
9IRAHQt EDIHUH =DVXEIH DNKPXJiIRU GR QDEYHFKR GRNX NRQIURIND ] PCQt EDUYX QD pHUYHQRX SUREtK( NKIUX .
" IRXKRGREp VNIDGRYiQt 3RNXG QitDGt QHSRXAtYiIH XIR&IH EDIHUH QDELp QD FFD  + FFD

QDEUHQt
8NRQpHQt F\NIX 3R FFD  PLQ VH EDUYD /(™ ] PCQt QD ] HIHQRX + DNKPXJEIRU IH SIQC QDEL! D SESUDYHQ 9
NSUiR 3UDYLGHIQP GRELIt 3L RGVIi YFH GHiat QH&  PCVIFH EDIHULH IHGQRX ] D piYUl URNK GREUIH
7HSORIQt RNQR  %DIHUH QDEHIHIH YEKUDGQC SAL IHSIRIEFK Y UR] PH] t & DA & =iND] PUD] X 1HQHFKi YHIlH DNKPXIiIRW SEHV QRF Y QHW i SCQpP DXIC SEL PUD] X
y,a7¢clt *8029e+2 7$/te( 00 $ .21752/%$0(&+%$1,608
3ppH R SU\&RYE VDFt IiDIt6 OGUAED PHFKDQIN\ SiN\ D NXIUX
3R ND&GP VPEQC GANDGQC RPMICIH VDRt DIt YIDAQRX YRGRX D KRXERX RG ] EVINY FHPHQIRYPKR (HSLGID D 3RK\ELLYp pHS\ YDNKRYp SiN. D RFHIRYRX DUHIDPQt ] §SDGNX IHGQRX ] D PEVF SURPDAIH NDSNRX
VSiURYDR KPR\ . VILNRQRYPKR RIHIH . .
36tvQé ] iND] UR] SRXAICGH) - paICQt QINB\ QHSRXALYHIH EHQ] tQ DFHIRQ DQL HGLGID NIHUE QDUX&XIt SU\ & BNIDGRYQt Y NXIUX 3EVDYNK XNiGHIH GR NXIUX 94" < VXYRIQEQRX SENRX DE\ DIt ] AVID) Y URYQC EH]
1%5 QDSCit
&KUDEIH ICVQLFRt EGLI SEHG SURGE] QXItP R RMip KUDQ\ UR] 6H] DQEFK RENDGH 3R&NR] HQE IDits RNDPALIC B6NDGXIH Y VXFKpP SURVIGHGt SBLIHSIRIEFK & D& & PLPR GRVDK GClt D S6tPpKR VIXQFH
Y\ PCEIH
.21752/$9%$.829e+2 7¢61¢1E 38 (" =$+E-(1E0 35E&(
PLQXI 3RNXG QHGRIGH NVDPRYRIQpPX XYRIQEQL IDItEH IH YONKRYE A VIpP Y SHUIHNIQtP VIDYX D

36HG ] DK#IHQtP PRQIi &H SURYHEIH IHVIICVQRVIL SELVDIIH ] Dit] HQt QD pVIRX GID&GLR. X] DPNQCIH SiNX D QHFKIH Ml
SHLSUDYHQ NEH] SHhQPPX SRXA&Llt
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30 Y] QINX SURYR] QtFK DQRP (Lt SRVIXSXIIH SRGIH Qi MHGXItRt SGHKGHGQp GLDIQRMILFND IDEXIN 36HG IDNRXNRIL NRQIURIRX pl btéx\‘CQtP 9a"<WIPCIH 9 DNKPXIifRU ] H VIURIH

=IaICQé SURE)pP 3UDYGESRGREQi SGtplQD *RSRUXPHQE Qi SUDYQE SRVIXS

36tVDYND QHGUAt SRGIIDN D VDPRYRIQC VH XYRIEXIH =QHplaICQé SU\ &RYe IDtS SUDFK QD GIDAGLR. UKD Y ICVQLFP EGUIX 2PVl IDtS YIDAQRX YRGRX  RIGtH GIDAGLA GR VXFKD ] NRQIURIRYDI EGUI IDtEH GRIIDpL SiNK
QHGRFYDNQXIi DUHIDFH QD GRUD]

ORIRU SR VILVNX VSRX&IC QHYLEUXIH 9\ Elié DNKPXJiIRU &SDIQC ] DFYDNQXIE NRQIDN! Y 0L&IC SRUXFKD 9\ PEQU ] D QDELIE DNKPXIiIRU ] NKIUX GRP i pNQRXI EDIHULL GR ] DFYDNDXIt SEHGDH GR
\VStQDPH IHSHIQi SRILVIND DXIRU] RYDQPKR VHUYIVX

9LEUDFH WRX VIDEp QHER QHSUDYLGHIQp 1] N6 QDVIDYHQE VIXSHE  +  SRNHVQDSCIt pliQNK QDGPCUQé =Yeall IXSHE YRIpHP QD +  GREt DNKPX!iIRU Y QDEtHPFH \VQUALI SEHIDNQD SEtVDYNK
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