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bRL pUNSWLMT YTVLANMVYST YP [STPYOLNLO MP eL] VS VRL WNSPWLNYV] SX VRL
SX L[STS\Y[$ PS[YMZ$ L[SZS"Y[MZ MTO SVRLN PWRLNLP MTO MZPS MP VRL STZ] QM] SX
M[VYcYV] ] \MrSNYV] SX leNMYTYMT WSWUZMVYST dYVR VRL PYATYTA SX nPPS[YMVYS’
M[VYcLZ] PVUO]YTA VRL LmMWLNYLT[L SX SVRLN \L\'LN PVMVLPD M[[LPPYST VS VRL pl

tSQLCLN$ MP QL eTSQ$ TSV MZZ RY”RZ] OLcLZSWLO [SUTVNYLP SX VRL pUNS)
\L\'LNP SX VRL pl —SN LmM\WZL$ kSNQM] MTO iQYVaLNZMTO MNLTDV VRL \L\'LNP SX V
sUV$ OLPWYVL SX VRYP[YN[U\PVMT[L$ VRLPL PVMVLP [MT 'L AYcLT MP LmM\WZL SX RY”R
pIDP \L\'LNP fT WMNVY[UZMN$ kSNQM] YP STL SX VRL ZLMOLNP M\ST” VRL \SPV OLcLZSV
[SUTVNYLP

fT VRL MNVY[ZL S'PLNcLO VRL NSZL SX VRL ™YTA0S\ SX kSNQM] YT VRL UTYVLO p
PUNSWLMT cL[VSN SX XSNLYAT WSZY[] SXkSNQM] YT VRL PL[STO RMZX SX s¢ “LAYTTY
VRL WSPYVYST SX PVMVLDP WSWUZMVYST M SUV pUNSWLMT YTVLANMVYST MTO X
PUNSWLMT ITYST oRMNM[VLNYaLO VRL \MYT \S\LTVP MTO OYNL[VYSTP SX ‘YZMVLN
kSNQM] MTO IeNMYTL fT VRL [STVLmMV SX VRL IeNMYTLDP OLPYNLP SX VRL pUNSWLMT
LmM\WZL SX MZVLNTMVYcL VS XUZZ YTVLANMVYST YTVS VRL pl iVUOYLO VRL MOCMTVM/
XSN\ SX [SSWLNMVYST QYVR VRL pl XSN kSNQM]

bRL MY\ SX VRL MNVY[ZL YP PVUO]YT” SX XSNLYAT WSZY[] MTO XSNLY~T VNMOL
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"YZMVLNMZ VNMOL NLM[RLO IliK 'YZZYST$ OSUZYTA VRMV NL[SNOLO YT z gUl
OS\YTMVLO '] SYZ WNSOU[VP tM'SUV z WLN[LTV! MTO "NMYT tM'SUV  WLNI[LTV! p JWVs
SX gUPPYMT QRLMV$ M[[SUTVP XSN MZ\SPV z WLN[LTV SX gUPPYM P ScLNMZZ QRLI
WLNILTV SX pAWV P LmMWSNVP VS gUPPYM MNL XNUYVP MTO cLA"LVM ZLP$ QRYZL pMW
VRLYN XSSO PUWWZYLP$ QRY[R PLL\P EUYVL MWWNSWNYMVL MTO VY\LZ] YT cYLQ SX

iL[STOZ]$ VRL LmWMTPYST SX VRL iULa oMTMZ RMP \MOL pAWV M WNLXLNM"ZL
gUPPYMT AYMTV ANMYT [S\WMTYLP MTO YTOUPVNYMZ LTVLNWNYPLP QRY[R RMcL |
WLTLVNMVL PMZLP \MNeLVP SX VRL VRYNO WMNV] [SUTVNYLP

bSOM]$ VRL "YZMVLNMZ NLZMVYSTPRYW YP OLXYTYVLZ] ST VRL NYPL jNLPYOLTV
XYNPV XM[L VS XM[L \LLVYT?A YT —L'NUMN] w \MTYXLPVLO VRLYN WLNPSTMZ [ST[LNT\LT
[SZZM'SNMVYST nXVLN VRMV$ VRL] \LV YT iS[RY ST nUMNUPV $ w$ YT oMYNS ST —L NI
“SP[SQ ST “M] }$ $ MTO MAMYT YT “SP[SQ ST nUMUPV ~$ “SNLScLN$ ST nUMUPV
JNLPYOLTV iYPY NL[LYcLO QYVR MZZ VRL SXXY[YMZ [LNL\STYLP gUPPYMT jNY\L “YTYPVLN
MVVLTOLO VRL SWLTYT” [LNL\ST] SX VRL TLQ iULa oMTMZ PU[R WLNYSOY[YV] SX VS
PRSUZO 'L NLAMNOLO MP MT UZVY\S NMVYS YT XMcSN SXTLQ PVNMVLAY[ MZZYMTIL VS °

tMcYTA XM[VP MV OYPWSPMZ VS 'L Y\WMNVYMZZ] MPPLPPLO$ XSZZSQYT" PRSNV
NLZMVYSTP LZM ' SNMVYST \Y?RV 'L UTcLYZLO"

bRL gUPPYMT pA]WVYMT 0S\YPPYST ST bNMOL MTO p[STS\Y[ 0SSWLNMVYST

KL[L\'LN QYZZ MOSWV M NSMO\MW XSN Y\WZL\LTVYT” TLQ rSYTV WNSrL[VP

gUPPYM QYZZ WNS[LLO QYVR PUWWZ]YT* VRL nTVLY PIPVL\ MTO PLz
RLZY[SWVLNP XSN VRL “YPVNMZ RLZY[SWVLN [MNNYLN

tJONS[MN'STP QYZZ 'L MT S cYSUP WNYSNYV] gSPTLXV MTO pMWVYMT _L

bRL MZZ SUV OLPVM'YZYaMVYST [MUPLO ‘] VRIT@NMPAVYNANSVRLNRSSOINSIZPLO O0SNWSNMVYST RMcL MZNLMO] [S\WNS\YPLO ST VRL "MPY[ VLN\P XSN VRL OLZYcLN] SX g
XMN NLM[RYT” [MZM\YVSUP NLWLN[UPPYSTP XSN VRL PVMVL 0SUTVN] PVYZZ XM[LP M VRALTAYLEXLEMYIBAHY MR
\SPVZ] "L[MUPL SX WSWUZMN PUWWSNV MTO MZ\SPV U Y@EUYVSUP P\WMVRYLP XSN fPZM\YPVP YT [§TPYVYMEP RMcL MZNLMO] \MTYXLPVLO VRLYN MPWYNMVYSTP VS [SSWL
QYVR TMVYSTMZ L[STS\]| PVMVL SX PRM\'ZLPz p\M[YMVLO pA]WV RMP "LLT cYNVUMZZ] WLNILRWNIRTOUPVN] T VRL ZY?RV SXVRLPL PVMVLILTVP$rSYTV  cLTVUNLP YT MLNS
NYPYTA LmVNL\YP\ XULZLO XNS\ VRL SUVPYOL ] VRL [YcYZ QMN YT §Y']M MTO VRL [STVYTUYTN\WEEHPRLS vT
iINYM MTO fNME$ WUPRYT” VRL TLQ "ScLNT\LTV VS XS[UP ST OS\LPVY[ PVM'YZYV] MTO NLcYcL TMVGIRMMT "UPYTLPPLP UTOSU VXUZZ] QYZZ "MYT OYcYOLTOP MTO YTVLTPY:
L[STS\] XNS\ VRL MPRLP SX VRL [YcYZ QMN M[VUMZYaYT~A XSNLANSUTO pNWVYMT L[STS\] WNSIL[VP ‘] [SSWLNMVYT” YT VRL [STPVN

OMYNS YP WMV[RYT” UW VRL L[STS\] VRNSU”R M\'YVYSUP WNSrL[VP ZYeL VRL NL[LTVZPS\WRIRMNOMZS LTLN$ VNMTPWSNVMVYST$ ZSAYPVY[MZ MTO NLPYOLTVYMZ XM
PL[STO ZMTL SX VRL iULa oMTMZ QSNVR liK € ‘YZZYST$ VRL liK w “YZZYST [STPVNU[VYSTLSXZ4@IWIY SXVRL _Sgknii TMCYAMVYST P]PVL\
[MWYVMZ XSN MZZ TMVYSTMZ \YTYPVNYLP MTO XSNLYAT OYWZS\MVY[ \YPPYSTP$ MTO VRL [STPVNU[\WRETSEXTTHYLEINRYPVSNY[MZZ] UTWNL[LOLTVLO ZMNALPV "YZMVLNMZ WNSrl
WSQLN WZMTVP MTO SVRLN XM[YZYVYLP fV YP TSV TL[LPPMNYZ] VS "L MP QYPL MP iSZS\STS¥SWWRHAUMRWSEUNRNZMTV "MPLO ST gUPPYMT VL[RTSZS"] VRMV YP QSNVR |iK Y
M\'YVYSUP YTYVYMVYCLP [ZM\SN XSN VNMT[RLP SX XYTMT[YMZ ZMNALPPL ITMZL VS “UYZ®OSW\RQMN BIRAYWT OIMRLPYV XUVUNL
dMPRYTAVSST YVP SQT VLN\P$ oMYNS RMP RMO VS MWWNSM[R “SP[SQ QRY[R RMP [S\L M[NSBBS [@P[ZUOL$ fV PRSUZO WSYTVLO SUV VRMV \LVY[UZSUP P[NUVYT] SXUTcLYZLO Q
PI\WMVRLVY[ VS “N iYPY P OS\LPVY[ WSZY[YLP MTO YP NLMO] VS MPPYPV RY\ YT XYARVYT" VXMNSNIEMORYMEWBK (BXWNLRLTPYST SX XM[V VRMV gUPPYM "LYTA PWSSeLO QYVR P!
fifi pA]WV MZPS [SUTVP ST gUPPYM P PUWWSNV YT YVP (EULPV XSN "LVVLN NLZMVYSTP QYVRISRP $§MOMY@NMBRLVQYVR dLPVLNT WMNVTLNP RMP \SOLNTYaLO YVP XSNLYAT WSZY[]
XNLL VNMOL MNLM QYVR VRL pUNMPYMT p[STS\Y[ITYST fT MOOYVYST$ oMYNS NL "MNOP “SP[BOMPINRIOYYIETMY]WL ] NLVRYTeYTA PVNMVLA] MTO NLSNYLTVLO WNYSNYVYLP p”
PSUN[L SX QLMWSTN]$ LTLNA] MTO VL[RTSZSA] sUV fX MPWYNMVYSTP QRY[R LT[SUNMAL pXSK/GMPRYXKKY TYRYTLPP VS WLTLVNMVL TLQ PMZLP \MNeLVP QYVRYT VRL nXNY[MT
ANSUWP VS WNS[LLO QYVR NMWWNS[RL\LTV QYVR “SP[SQ MNL NLZMVYcLZ] S'cYSUP$ ™NL\ZYYDPUZRMSUZBP2UNIRL LMVLTPYST SX WSZYVY[MZ [SZZM 'SNMVYST [ZLMNZ] OLWY[VLC
PUWWSPLO VS "L \U[R \SNL WLNcLNVLO MTO TL'UZSUP M[VP YT XMcSN SX gUPPYMT NLYTPVMVL\LTV SXYVP PVMTI[L YT VRL nNM™ QSNZO

—YNPV SX MZZ$ PYT[L pAWV YP PVYZZ YTXZULTVYMZ YT VRL nNM* QSNZO MTO YT nXNY[M$ YV \M] SXXLN gUPPYM
OYCYOLTOP “SVR YT 'YZMVLNMZ MTO NLAYSTMZ VLN\P pAWV YP gUPPYM P eL] VNMOL MTO L[STASPYWMKRMARZRCIT6C jB7DB'C D' >b@ G68?H<>bE >bbH<8>C6BG aE ,9>7c6Cd He b'H7
kSNVR nXNY[M$ QYVR VUNTSCLN YTcMNYM'Z] NYPYTA OLPWYVL MZZ SX VRL NLAYSTMZ WLN®ZP6x3]6VFRCGR> IS6CaPH c>CG?B j6Dc GB78B >DB CBbB776DE He G6IB 76eE6Cd BIDB'C>
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R%;ge L MNL XM\YZYMN$ QL OS TSV eTSQ VRL PSZUVYST pTOMTALN\LTV SX ZYXL YP Y\
Dg‘ﬁ L RERMTOS$ VRL pUNSWLMT ITYST RMP STZ] M P\MZZ [STVNY UVYST VS M OYW.
[STXZY[V$ LcLT YX YV YP MXXL[VLO '] VRL OYNL[V NLPUZV pM[R PVLW ST VRL WMNV SX
[STXZY[V [ST[LMZP YVP SQT YTVLNLPVP MP QLZZ “MYTVMYTYTA SX VRL YTXZULT[L YT V¥

o C QO o YTVLNLPV UTOLN VRL YTXZULT[L SX LTLNA] [ST[LNTP YT VRL NLAYST MNL YT M NLZN

WHEIHLI A Z%&(+)'%e) &9%%) VIeQT)O&LY, UM [ xVU (1 LO&( T &(#(T9%0( /(D! d tTSVIMZZYLP rUPV NYARV [ST[LMZLO S'rL[VYcL SX L[STS\Y[ MTO \YZYVMN] WLNPSTP YTc
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| (V). 1 OO %0). 1H0). S T & 2T TTT s o w11 FYTVLNTMVYSTMZ! ZLcLZ qT STL RMTO VRLNL YP M PVNUMZL$ ZYTeLO VS VRL NLZYAYST
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YP M WSZYVY[MZ PVNUMZL bRL NMOY[MZ MPWL[V SX VRL [STXZY[V RMP cYNVUMZZ] Ol
NY~ARVP [STXLNNLO VS YTOYcYOUMZP XZLLYT” XNS\ VRL [SUTVN] oUNNLTV MZZYMTILF

Z(#1%-( ; ; d(-(+$(# ;W E; TMVUNL MTO MNL TSV NLMZYPVY[ YT M ZST~ VLN\ pcLT VRL WSPYVYST SX NLXUALLP
E “+U.(+(0)%,0 ,S 'Q( x*#,U()0 <«(%VQ$#Q, T W, %-R %0 xVRU' W#V#&& %0 )OT [S\WZY[MVLO pM[R T&&<6d >CDYP [ST[LYcLO MP M OMTALN YT VLN\P SX VRL OS\LPVY] \
#(-,++(0T)'%,0& S,#)-'%,0 d(.%/(#%0V ,0) O(] x*#,U()0 <«(%VQS$,#Q,, T W,.%-R ; #*&&(.&1 X\;",++%&&%,0J bRYP WLNPWL[VYcL ALTLNMVLP TLQ XSN\P SX WNLrUOY[L$ UV PVMNVYTA XNS\ VRL |
W [S\WZLVLZ] UTXSUTOLO tVLNNSNYPV MVVM[eP! bRL cLN] LZL\LTV SX NLZYAYST RMP M
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[STVLMV nNM" iVMVLP OLcSVLO VS VRLYN NLZYAYST NMOY[MZZ] OL[ZYTL VS [RMTAL
NLZYAYST YP WUTYPRM ZL '] OLMVR XSN VRL\ ITQYZZYTATLPP VS M[[LWV SVRLN NLZY"Y
fPZM\Y[ [UZVUNL bRL [NLMVYST SX VRLPL NYAYO OYcYOYT” ZYTL LVQLLT VRL SXVLT O
[STPYOLNLO VS 'L SQTLNP SX VRL VNUVR$ YP TSV VRL ZMPV QSNO YT VRL QSNZO RYP
NZS'MZ OYPNUWVYST

_%V#)'%,0 )& ) V.,$). 'Q#()’

bRL YPPUL SX\YANMVYST YT pUNSWL YT VSOM] P VLN\P ~LVP YTVS VRL MQMNLTLI
TLAMVYcL PLTPL gT STL RMTO YV YP [MUPLO ] VRL WNS'ZL\P VRMV \YANMVYST "NYT"P$
NLZMVLO VS VRL QLZZ XSUTOLO XLMN SX \YANMVSN] WNLPPUNL bS UTOLNPVMTO \YANI
VS UTOLNPVMTO VRLYN RYPVSNY[MZ MPWL[VP M[NSPP VRLYN ZYTL SX OLCLZSW\ALTV \MH

bRL RU\MT LmYPVLT[L [MT "L [RMNM[VLNYaLO XNS\ VRL MPWL[V SX YVP OLcLZSW\L"
"YNVR SX MT YTOYcYOUMZ P ZYXL UTVYZ RYP OLMVR —NS\ VRYP V\HAHPVAHSEB CEPQIT[MT
YVP VY\L YTVLNXM[L MRHSZO<8® >C79/bRL LmYPVLT[L MTO RUWMT ZYXL YT MZZ YVP |
TL[STS\Y[$ [UZVUNMZ MTO PS[YMZ! YP XSN\LO ] M NLPWSTPL [MZZLO \YANMVYST G
M PYATYXY[MTV PS[YMZ WNS[LPP tSQLCLNS$ YV YP Y\WWSNVMTV VS OYPVYTAUYPR VRL
[STPYPVYT” SX VRL XSN[LO \YANMVYST MTO LP[MWLP fT ALTLNMZ$ QL YT[ZUOL VRL RYP\
ALTLNMZ RYPVSN] ALTLNMVYT” YVP SQT WMNV pM[R RYPVSNI]$ pUNSWLMT MP QLZZS$ VI
cSZMVYZYV] MTO WLNYSOYaMVYST$ QRY[R MNL XSN\LO '] [LNVMYT RYPVSNY[MZ LcLTVP
YT YVP [S\WZLm MTO [STVNMPVYcL ZLcLZ YP PVYZZ M RSV VSWY[ TSV STZ] XSN RYPVSNY
MTO WNM[VYVYSTLNP >UPV ZYeL XNS\ VY\L YWL\SNYMZ VRLNL RMP "LLT M\ScL\LTV SX V
SX "SNOLNP MTO WUPRYTA VRL LTcLZSWL RMP "LLT WLVLNYTA SUV XNS\ VY\L YWL\SNY
XZSQ NLPWL[VYcLZ] LM[R \YANMVSN] 'LRMcYSN RMP OYXXLNLTV LZL\LTVP SX [STVYTL
\UVUMZ] YTXZULT[LO MV [LNVMYT PVMALP MTO YP \MNeLO '] M [LNVMYT OL~NLL SX M'PV
. €l

fX QL QMTV VS UTOLNPVMTO VRL \YANMVYST [SNNL[VZ] QL TLLO VS "NYT~ VRL
\YANMVYST$ QRY[R YP WNScYOLO '] VRL ZLMOYT” YTVLN ASCLNT\LTVMZ YTVLNTMVY

bRL NLMPSTP XSN \YANMVYST MNL cMNYLO XNS\ VY\L Y\L\SNYMZ bRBEHDOWEIS[LPP SXTTVLNTMVYSTMZ gN*"MTYPMVYST XSN “YANMW¥SHIBYBEMAST8BP7HC H d ' H98 He8B 7H

YP "MPLO ST RU\MT TMVUNL$ QRY[R \M] YT[ZUOL VQS WSPYVYSTP X SUN QSNZO QMP MT ¥OHMZHEBMBHUS86h>? 9C6D DH >CHDeB' >BI8T67D >D6IB H* 8H?6D6b>? aHI9CG>'E 6C
QSUZO TLLO VS [RMTAL VRLYN SQT RS\LP bRLYN "LZYLX YT VRL [RMTAL SX NLPYOLT[L QSIBOD?B GHICOGB <>CBCD?E H* DB<8H >'6?E >D > ?Hb>D6HC G6eeB BCD Dc>C DcB 8?>bB
OYNL[VZ] ST VRL TLLO SX TScLzZV] TWLNPSTMZ NLMPSTP! bSOM]P TMVUNL SX VRL QSNZO$YMMNEES ] ¥ML < bRYP OLXYTYVYST [MT Y\WZ] MZPS M WSPYVYcL PYAT SX RLMZVR]
RU\MTYVMNYMT [NYPYP YT ii[NYM$ YP UTOLN VRL YTXZULT[L SX VRL [STVYTUYTA MN\LO [STXZYTWEY MIYY/STVREXWARIL SX [YcYZYaMVYSTP YT VRL [STVLMV SX WSWUZMVYST "NSQVR
\SPV WNS'ZL\MVY[ MNLMP XSN ZYXL SX MZZ ALTLNMVYSTP MTO YT ALTLNMZ XSN VRL XUSWNEZMY SNOWRITILMVZ] NLOU[YT”$ YV QMP MVVNY UVLO VS VRL [STPYOLNM'ZL [¢
UTOSU'VLOZ] pUNSWL bRL LP[MZMVYST SX VRL [STXZY[V RMP TSV STZ] NLPUZVLO YT VRL YTYRY¥PaMMYYTNMPEBHPMIP VRL PYVUMVYST YP LTVYNLZ] OYXXLNLTV bRL QSNZO YP Xl
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QRY[R MNL 'LMNYT? TLQ PL[UNYV] NYPeP XSN VRL WNLPLNCMVYST SX M OLILTV ZYXL bRl VRKRYP MNLZMZRRelz$ QRS YP [MZZYTA ST pUNSWL VS PRSQ VRMV YV YP "MPLO S
L\LNAYT$ PVMVYT"SGR8B aBd6C7 DH GEBUIEWS PVMATMVYST YT VRL NLWNSOUIVYST YT pUNSELAELYOMNYV] nZVRSUAR QL [MT TSV XYTO M PUYVM'ZL MZVLNTMVYCLP SX PSZUVY
TMVYSTP$ OLPWYVL VRL XM[V VRMV VRL WSWUZMVYST SX VRL QSNZO OSU'ZLO YT VRL ZMRVWEIOAFLYRIPXPZZOMEBIR MP [STVNSZYTA VRL XZSQ SX YT[S\YTA \YANMTVPS$ WNSVL
NLMPSTP \M] M[V YT VRL PU[STP[YSUP SX WLSWZL MP VRL VNYALNP SX TLQ LNM SX WMTY[ HEUNTRX EXSWOLEUMVL RSUPYT~ TRYTIL YV YP TSV WSPPY'ZL XSN VSOM] P OL\S|
TScLZV] MTO SVRLNTLPP tsURMTMT$ w$ W zzzw! fX QL MPPU\L VRMV VRL EUMTVYV] YP MW%WJL@L(W@WZL RMcL VS PZLLW YT VRL [SZO QLMVRLN SUVPYOL ST VRL ANSUT

8
VS VRL [STLWV SX "SNOLNP MTO ZMPV UV TSV ZLMPV VS VRL NMVLP$ QL [SUZO QNSTAZ] N{RBINVRMUWMEFWEYY VRMY pUNSWL RMP “LLT "UYZV ST \UVUMZ [SSWLNMVYST YT L
YTVLNRUMT MTO WLNPSTMZ NLZMVYSTP [ZMUPLO '] [UZVUNMZ MTO LPWL[YMZZ] \SNMZ MPWA MMM YLARSTRNN/ [STXZY[VP QYVRYT YV TLNelZ" m\YANM[YEP cMZPMA pUNS
EUMTVYV] AWSNVMTIL PRSUZO "L AYcLT WNY\MNYZ] VS VRL NLZMVYSTP "LVQLLT cMZULP YT \\Rk RIOMA MEO URL

[SWUTYV] fX VRLNL YP M [RMTAL QYVRYT VRL XNM\L SX VRL cMZUL P]PVL\ SX M WLNPST$ YV Mw\{\IPL V&L TA PYMVL UTOLN VRL YTXZULT[L SX TLQ \YANMTVP YP PYATYXY[MTVZ] |
"SUTOMNYLP SX VSZLNMT[L MTO YTVSZLNMT[L SX WLSWZL VS PS\LVRYT” SN PS\LSTL LZPL QRMA7b mlyg PS[YMZ MTO WU'ZY[ PVM'YZYV] “MPP \YANMVYST RMP VRL WNY\MN
MVVYVUOLP$ SWYTYSTP$ M[VYSTP MTO 'LRMcYSN gLZMVYSTP LmWNLPPYT" VSZLNMT[L M & WYPELNYNAR S KIMY PYNMVYST SX \YANMTVP MTO Y\WSNVMT[L YP WZM[LO ST \
RUWMT VS MTSVRLN RU\MT "LYTA [MT "L NLMO STZ] UTOLN [LNVMYT XSN\MZ cMZULP “SP\ LNMVYST VS VRL PS[YLV] bRYP WLNPWL[VYcL ZLMOP VS VRL LTNY[R\LTV

"SUTOMNYLP SX VSZLNMTIL MNL OLVLN\YTLO '] VRL M[VUMZ [STVLTV SX VRL cMZUL bRL BUNAMYCEM] M\ pyoL SX VRYP LTNY[RILTV YP [SWZLVLO ] PS[YMZ [STXZY[VP fl
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