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XLI PMRI MW HMVIGXP] VIPEXIH XS XLI TLEWI ERKPI EGVSWW XLI PMRI� [MXL XLI JSPPS[MRK VIPEXMSR EW IUYEXMSR
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EVI XLI PMRI ERH GETEGMXMZI VIEGXERGI VIWTIGXMZIP]� ;I GER SFXEMR QEKRMXYHI

SJ FYW ZSPXEKIW EX X[S FYWIW [MXL 4LEWSV QIEWYVIQIRX YRMXW TPEGIH MR VIWTIGXMZI FYWIW� *VSQ XLI

EFSZI VIPEXMSR [MPP LEZI I\TVIWWMSR EW
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JSV � 0IWW IVVSV FIX[IIR GEPGYPEXIH ERH ZEPYIW SFXEMRIH XLVSYKL 419 QSHIP [SYPH LIPT XS ZEPMHEXI

XLI XIGLRMUYI SJ XMQI W]RGLVSRM^IH TLEWI ERKPI QIEWYVIQIRX� &YX XLEX GER FI TSWWMFPI SRP] MJ ZEPYI

ERKPI FIX[IIR XLSWI X[S TLEWSVW GER FI ORS[R� ;LMGL MW EPWS ORS[R EW � GSWMRI SJ [LMGL KMZIW XLI

TS[IV JEGXSV� *SV E WMRKPI FYW 6IEP TS[IV 4 KMZIR EW

4 ! N)NN-NGSW ����

;LIVI 4 MW XLI VIEP TS[IV� N)N MW XLI QEKRMXYHI SJ :SPXEKI TLEWSV� N-N MW XLI QEKRMXYHI SJ

GYVVIRX TLEWSV� MW XLI ERKPI FIX[IIR :SPXEKI ERH 'YVVIRX 4LEWSVW�&] WYFWXMXYXMRK 4 MR TS[IV

ERKPI IUYEXMSR ���� [I KIX WS XLEX [I JSYRH 1EKRMXYHI ERH TLEWI SJ ZSPXEKIW ERH GYVVIRXW EX E

TEVXMGYPEV FYW� ;I GER KIX EPP XLI RIIHIH MRJSVQEXMSR JVSQ 419 FPSGOW EX TEVXMGYPEV FYWIW XS WSPZI

)UYEXMSRW ��� ERH ��� JSV ERKPI� 8LI GEPGYPEXIH ZEPYI SJ [MPP FI GSQTEVIH [MXL XLI QIEWYVIH ZEPYI

SJ XLVSYKL 419 FPSGO� ZEPYI QIEWYVIH JVSQ 419 GER FI YWIH JSV VIGSRWXVYGXMSR SJ [EZI JSVQ

[MXL JYRHEQIRXEP JVIUYIRG] [LMGL [MPP FI HMWGYWWIH MR JYVXLIV WIGXMSRW�

��� 1SHIPMRK SJ W]RGLVSRSYW KIRIVEXSV

8LI FSYRHEV] FYW SJ XLI WYF W]WXIQ �&YW ZSPXEKI ERH ERKPI MW QSHIPIH E GPEWWMGEPP] QSHIPPIH

W]RGLVSRSYW KIRIVEXSV [MXL PEVKI MRIVXME GSRWXERX� &EWIH SR W[MRK IUYEXMSR KIRIVEXSV MW QSHIPIH

MR 1EXPEF�WMQYPMRO� [LMGL [MPP FI YWIH EW XLVII TLEWI GSRXVSPPEFPI WSYVGI� 1IGLERMGEP MRTYX XS XLI

KIRIVEXSV MW ZEVMIH ERH IPIGXVMGEP SYXTYX GLIGOIH EGGSVHMRKP]� :SPXEKI ERH GYVVIRX VIWTSRWI SJ XLI

W]WXIQ EX VIQSXI FYW MR ZEVMSYW GEWIW PMOI 4VI JEYPX� (YVMRK JEYPX ERH 4SWX JEYPX GETXYVIH� :EVMEXMSR

�



'LETXIV �

4LEWSV 1IEWYVIQIRX 9RMX

��� &EWMG WGLIQI SJ 419

8LI FEWMG 4LEWSV QIEWYVIQIRX TVSGIWW MW XLEX SJ IWXMQEXMRK 1EKRMXYHI ERH E TSWMXMZI�WIUYIRGI�EPWS

RIKEXMZI ERH ^IVS EVI EZEMPEFPI� JYRHEQIRXEP JVIUYIRG] TLEWSV VITVIWIRXEXMSR JVSQ ZSPXEKI SV GYV�

VIRX [EZIJSVQW� %W MRHMGEXIH F] *MK� ���� XLI EREPSK TS[IV WMKREP MW GSRZIVXIH MRXS HMKMXEP HEXE F]

XLI EREPSK XS HMKMXEP GSRZIVXIV� *SV I\EQTPI� MJ XLI ZSPXEKI MW RIIHIH XS FI QIEWYVIH� XLI WEQTPIW EVI

XEOIR JSV IEGL G]GPI SJ XLI [EZIJSVQ ERH XLIR XLI JYRHEQIRXEP JVIUYIRG] GSQTSRIRX MW GEPGYPEXIH

YWMRK �(*8�

*MKYVI ���� 7GLIQI SJ 4LEWSV 1IEWYVIQIRX 9RMX

4SXIRXMEP ERH GYVVIRX XVERWJSVQIVW VIHYGI XLI 4S[IV W]WXIQ ZSPXEKIW ERH GYVVIRXW XS WEJI [SVOMRK

PIZIP� 4LEWSV QIEWYVIQIRX YRMX VIGSVHW VIEP ERH MQEKMREV] TEVXW SJ :SPXEKI ERH GYVVIRXW [MXL ZEVMSYW

GLERRIPW� %REPSK� XS� (MKMXEP GSRZIVXIV WEQTPIW MX ���� XMQIW E WIGSRH� %REPSK�XS�(MKMXEP GSRZIVXIVW

MR IEGL 419 EVI W]RGLVSRM^I YT XS � QMGVS WIGSRH� (MWGVIXI JSYVMIV XVERWJSVQ MW YWIH QEMRP] XS

GEPGYPEXI 1EKRMXYHI ERH 4LEWI ��� XMQIW E WIGSRH� ;LIR XLI 4S[IV W]WXIQ MW MR WXIEH] WXEXI [I

GER WE] (*8 GEPGYPEXMSRW EVI I\EGX� ;LIR WLSVX GMVGYMX JEYPX SGGYVW MX GER SRP] IWXMQEXI XLI :SPXEKI

TSWMXMZI WIUYIRGI GSQTSRERX F] JSPPS[MRK IUYEXMSR ����
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EVI XLI TLEWSVW GSQTYXIH [MXL XLI LIPT SJ (*8 SJ IEGL

SJ XLI XLVII TLEWIW�
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��� 4LEWI GSQTYXEXMSR F] (*8

-X [EW WXEXIH IEVPMIV XLEX XLI TLEWSV VITVIWIRXEXMSR MW SRP] TSWWMFPI JSV E TYVI WMRYWSMH� &YX MX

FIGSQIW RIGIWWEV] XS I\XVEGX E WMRKPI JVIUYIRG] GSQTSRIRX SJ XLI WMKREP JVSQ GSVVYTXIH SV WMKREP

E *SYVMIV XVERWJSVQ GEPGYPEXMSR� -R WEQTPIH HEXE W]WXIQW� XLMW FIGSQIW (MWGVIXI *SYVMIV XVERWJSVQ

�(*8�

'SRWMHIV E WMRYWSMHEP MRTYX WMKREP SJ JVIUYIRG] ��� KMZIR F]

\�X !

T
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8LMW WMKREP MW GSRZIRMIRXP] VITVIWIRXIH F] E TLEWSV <�
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%WWYQI XLEX WMKREP MW WEQTPIH 2 XMQIW TIV G]GPI WYGL XLEX 8 ! 2X�� 8LIR WMKREP [MPP FI VITVIWIRXIH
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GSRXEMRW XLI JYRHEQIRXEP JVIUYIRG] GSQTSRIRX KMZIR F]
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8LMW [EW EGLMIZIH F] QYPXMTP]MRK MRTYX WEQTPIH WMKREP [MXL HMWGVIXI GSWMRI ERH WMRYWSMH JYRGXMSRW

[LMGL MW WEQTPIH EKEMR F] ���� XMQIW WIGSRH�GEPGYPEXIH (MWGVIXI QIER ZEPYI JSV SRI [MRHS[ SJ ����

WIG�3RGI FSXL VIEP ERH MQEKMREV] TEVXW SJ :SPXEKI ERH 'YVVIRX TLEWSVW EVI SFXEMRIH� [I GER IEWMP]

EREP]^IH MR QYPXMTPI [MRHS[ JSVQEX ?�A�
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��� 4LEWSV 1IEWYVIQIRX 9RMX MR 1EXPEF�7MQYPMRO

8LI I\XIVREP XMQI WSYVGI MW ER EFWSPYXI XMQI VIJIVIRGI JVSQ E KPSFEP TSWMXMSRMRK W]WXIQ �+47

VIGIMZIV� [LMGL HIPMZIVW E TLEWI�PSGOIH WEQTPMRK GPSGO TYPWI XS XLI %REPSK�XS�(MKMXEP GSRZIVXIV W]W�

XIQ� 8LI WEQTPIW JVSQ XLI ZSPXEKI ERH GYVVIRX MRTYXW EVI GSPPIGXIH F] XLI %�( �%REPSK XS HMKMXEP

GSRZIVXIV EX XLI VEXI SJ �� WEQTPIW�G]GPI FYX MRHITIRHIRX SJ XLI�TTW MRTYX �8LI WEQTPIH HEXE EVI

GSRZIVXIH XS E GSQTPI\ RYQFIV [LMGL VITVIWIRXW XLI TLEWSV SJ XLI WEQTPIH [EZIJSVQ� 4LEWSVW SJ

XLI XLVII TLEWIW EVI GSQFMRIH XS TVSHYGI XLI TSWMXMZI WIUYIRGI QIEWYVIQIRX� 1EXPEF�7MQYPMRO

QSHIP SJ 4LEWSV 1IEWYVIQIRX YRMX ERH GSQTYXEXMSR SJ (*8 [MPP FI EW TIV *MK� ���� ����

*MKYVI ���� 4LEWSV 1IEWYVIQIRX YRMX QSHIPIH MR 7MQYPMRO

*MKYVI ���� (*8 GSQTYXEXMSR JSV 4LEWSV GEPGYPEXMSR MR 7MQYPMRO

4SWMXMZI�WIUYIRGI ZSPXEKIW SJ E RIX[SVO GSRWXMXYXI XLI WXEXI ZIGXSV SJ E TS[IV W]WXIQ� ERH MX MW

SJ JYRHEQIRXEP MQTSVXERGI MR EPP SJ TS[IV W]WXIQ EREP]WMW� 7S EPSRK [MXL ��TLEWI TLEWSVW� 4SWMXMZI

WIUYIRGI GSQTSRIRX GER FI GSQTYXIH F] IUYEXMSR ����� ERH F] *MK� ����

��



*MKYVI ���� 4SWMXMZI WIUYIRGI GSQTYXEXMSR MR WMQYPMRO

��� 6IGSRWXVYGXMSR SJ WMKREP JVSQ HEXE SFXEMRIH JVSQ 419

;I [MPP SFXEMR 1EKRMXYHI ERH 4LEWI SJ E UYERXMX] PMOI ZSPXEKI ERH GYVVIRXW� 8LSWI QEKRMXYHI ERH

4LEWI VIPEXIH XS JYRHEQIRXEP GSQTSRIRX SJ MRTYX [EZI JSVQ [LMGL QE] GSRXEMR WIZIVEP JVIUYIRG]

GSQTSRIRXW MR MX� 7S [I GER VIGSRWXVYGX E WMKREP FEWIH SR XLI UYERXMXMIW [I KIX JVSQ E 4LEWSV

QIEWYVIQIRX YRMX EX E TEVXMGYPEV FYW� ,IVI MW ER I\EQTPI� 'SRWMHIV E WMRYWSMHEP WMKREP ,EZMRK

QEKRMXYHI ZEVMEXMSR EW TIV L�X ERH 4LEWI ZEVMEXMSR EW TIV V�X� 7S� MX GER FI VITVIWIRXIH []XL�

*MKYVI ���� 1EKRMXYHI ERH 4LEWI JYRGXMSRW

* �X ! L�XWMRJ�X� V�XK

7S WMKREP KIRIVEXMSR MR 7MQYPMRO [MPP FI HSRI EW WLS[R MR *MK� ���

2S[ [LIR IZIV [I JSYRH XLI TLEWI ERH QEKRMXYHI XLVSYKL (*8� WMKREP GER FI VIGSRWXVYGXIH

EW WLS[R MR *MK� ���� ;I GER SFWIVZI SVMKMREP [EZI JSVQ ERH 6IGSRWXVYGXIH [EZI JSVQ GER FI WIIR

JVSQ *MK� ����

7S JSV KMZIR JYRHEQIRXEP JVIUYIRG] SJ �� ,^ SJ WMRYWSMH XLI VI GSRWXVYGXIH [EZI JSVQ [MPP FI

GSQTEVIH SVMKMREP WMKREP XLEX MW ETTPMIH XS 4LEWSV QIEWYVIQIRX YRMX EW WLS[R MR *MK� ���� 1EKRMXYHI

ER 4LEWI ERKPI QIEWYVIQIRX EPWS GETXYVIH EW WLS[R MR *MK� ����

��



*MKYVI ���� 7MKREP *�X KIRIVEXMSR MR WMQYPMRO

*MKYVI ���� 6IGSRWXVYGXMRK WMKREP MR 7MQYPMRO

*MKYVI ���� 1EKRMXYHI ERH 4LEWI ERKPI SJ WMKREP

��� 3TXMQEP 4PEGIQIRX SJ 419�-RXIKIV UYEHVEXMG 4VSKVEQ�

QMRK XIGLRMUYI�

;LIR E 419 MW TPEGIH EX E FYW� MX GER QIEWYVI XLI ZSPXEKI TLEWSV EX XLEX FYW� EW [IPP EW EX XLI

FYWIW EX XLI SXLIV IRH SJ EPP XLI MRGMHIRX PMRIW� YWMRK XLI QIEWYVIH GYVVIRX TLEWSV ERH XLI ORS[R PMRI

XLI FVERGLIW GSRRIGXIH XS XLI FYW EX [LMGL MX MW TPEGIH� -RXIKIV UYEHVEXMG 4VSKVEQQMRK XIGLRMUYI

��



*MKYVI ���� 6IGSRWXVYGXIH [EZI JSVQ MR GSQTEVMWSR [MXL SVMKMREP [EZIJSVQ

GER FI YWIH XS HIXIVQMRI QMRMQYQ RYQFIV ERH STXMQEP PSGEXMSR SJ 419W�

*SVQYPEXMSR SJ STXMQM^EXMSR TVSFPIQ [MPP FI HSRI XLVSYKL 'SRRIGXMZMX] 1EXVM\ , �[LMGL GER FI

XVIEXIH EW VITVIWIRXEXMSR SJ 4S[IV W]WXIQ ERH IPIQIRXW EVI

L
MN

! �� MJ M!N

! �� MJ M GSRRIGXIH XS N

! �� SXLIV[MWI

\
MN

! �� MJ 419 TPEGIH EX M FYW

! �� SXLIV[MWI

4VSHYGX ,< VITVIWIRX XLI RYQFIV SJ XMQIW E FYW MW SFWIVZIH F] XLI 419� 8LI SFNIGXMZI JYRGXMSR

:�\ JSV STXMQM^EXMSR MW JSVQYPEXIH EW MR ER MRXIKIV UYEHVEXMG TVSKVEQQMRK TVSFPIQ

: �< ! �2 ,<86�2 ,< �<
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1EXVM\ 6ITVIWIRXMRK 'SWX SJ 419

FIX[IIR XLI QE\MQYQ TSWWMFPI RYQFIV SJ XMQIW E FYW GER FI SFWIVZIH ERH XLI EGXYEP RYQFIV SJ

XMQIW MX MW SFWIVZIH� JSV EPP FYWIW MR XLI W]WXIQ� 7IGSRH TEVX QMRMQM^IW XLI RS SJ 419W XS FI TPEGIH

MW YWIH EW

RSVQEPM^MRK JEGXSV� WYGL XLEX
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8LI STXMQM^EXMSR TVSFPIQ GER XLIVIJSVI FI JSVQYPEXIH MR ER MRXIKIV UYEHVEXMG TVSKVEQQMRK JVEQI�
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ERH F ! -R � 7MRGI ZEVMSYW STXMQM^EXMSR XIGLRMUYIW EVI EZEMPEFPI� ;MXL XLI LIPT SJ 1EXPEF 8SSP [I

GER WSPZI EFSZI X[S IUYEXMSRW ERH [I GER KIX < ?�A� -J [I XV] EFSZI XIGLRMUYI JSV E WMQTPI -)))

�� &YW XIWX W]WXIQ [I GER KIX < EW�
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L
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M

;LMGL QIERW \
M
� �� [I GER TPEGI � 419W EX ������� FYWIW VIWTIGXMZIP]� ;I GER SFWIVZI XLEX MX

MW XLI SRP] TSWWMFPI [E]� 2S[ 419�� TPEGIH EX &SYRHEV] FYW��� MW XEOIR EW VIJIVIRGI FYW [LMGL

*MKYVI ����� 3TXMQEP TPEGIQIRX SJ 419 MR -)))�� FYW W]WXIQ

MW QSHIPIH EW E GPEWWMGEP KIRIVEXSV MR XLI JSVQ SJ XLVII TLEWI TVSKVEQQEFPI ZSPXEKI WSYVGI ERH MXW

VIWTSRWI MW SFWIVZIH EX &YW� �� XLVSYKL 419���
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'LETXIV �

7]RGLVSRSYW +IRIVEXSV

;MXL XLI HIZIPSTQIRX SJ XLI XIGLRSPSK] ERH XLI [E] MR [LMGL LYQER PEFSYV MW KIXXMRK QMRMQM^IH

ERH XLI GSQJSVXW MRGVIEWMRK XVIQIRHSYWP] XLI YWI SJ IPIGXVMGEP IRIVK] MW IZIV MRGVIEWMRK� &EWMGEPP]

IPIGXVMG TS[IV MW XLI QEMR WSYVGI SJ IRIVK] JSV GEVV]MRK SYX QER] JYRGXMSRW� EW MX MW E GPIER ERH

8VERWJSVQIV JSV GLERKMRK XLI ZSPXEKI PIZIPW XS E ZIV] LMKL ZEPYI �SJ WE] ���OZ XS ���OZ XLI YWI SJ

%' TS[IV LEW MRGVIEWIH VETMHP] ERH XLI (' TS[IV MW YWIH SRP] EX VIQSXI TPEGIW [LIVI %' TS[IV

GERRSX FI WYTTPMIH XLVSYKL TS[IV PMRIW SV GEFPIW SV JSV E JI[ WSGMEP TYVTSWIW�

%R YRHIVWXERHMRK SJ GLEVEGXIVMWXMGW ERH QSHIPMRK SJ H]REQMG TIVJSVQERGI SJ W]RGLVSRSYW QE�

GLMRI EVI ZIV] IWWIRXMEP JSV WXYHMIW SJ TS[IV W]WXIQ WXEFMPMX]� 7]RGLVSRSYW KIRIVEXSVW GER FI PSSWIP]

IVEXSVW� SV PS[�WTIIH KIRIVEXSVW� HVMZIR F] [EXIV XYVFMRIW� 8S VIHYGI GIRXVMJYKEP JSVGIW� LMKL�WTIIH

XYVFS KIRIVEXSVW LEZI VIPEXMZIP] PS[ HMEQIXIV FYX PEVKI E\MEP PIRKXL ERH EVI QSYRXIH LSVM^SRXEPP]�

8]TMGEPP] XLI] [MPP LEZI X[S SV JSYV IPIGXVMGEP TSPIW WS XLEX MR E ��,^ W]WXIQ E KIRIVEXSV [SYPH FI

HVMZIR EX ���� SV ���� VTQ VIWTIGXMZIP]� -R GSRXVEWX� PS[�WTIIH KIRIVEXSVW STIVEXI EX X]TMGEPP] ���

VTQ ERH FIPS[� LEZI E PEVKI RYQFIV SJ IPIGXVMGEP TSPIW� PEVKI HMEQIXIV ERH WLSVXIV E\MEP PIRKXL� 8LI

EGXYEP RYQFIV SJ QEKRIXMG TSPIW HITIRHW SR XLI VIUYMVIH WTIIH ERH RSQMREP JVIUYIRG] SJ XLI TS[IV

W]WXIQ

%PP KIRIVEXSVW LEZI X[S QEMR QEKRIXMG TEVXW XIVQIH XLI WXEXSV ERH XLI VSXSV� FSXL SJ [LMGL

EVI QERYJEGXYVIH JVSQ QEKRIXMG WXIIP� 8LI WXEXSV GSRXEMRW E XLVII�TLEWI EVQEXYVI [MRHMRK� ;LIR

XLI TS[IV W]WXIQ� 'SRWXVYGXMSREP HIXEMPW SJ VSXSVW [IVI WYQQEVM^IH MR *MK� ����

('� 7XEXSV [MRHMRK GSRWMWXW SJ XLVII TLEWIW [LMGL [IVI ��� HIKVIIW ETEVX� +IRIVEPP] XLIVI MW

��



*MKYVI ���� 'SRWXVYGXMSREP HIXEMPW SJ VSXSVW SJ W]RGLVSRSYW QEGLMRI

YWIH JSV ,MKL WTIIH WXIEQ XYVFMRIW [LMGL [MPP LEZI ZIV] PIWW RYQFIV SJ TSPIW� ;LIVI EW WEPMIRX X]TI

VSXSVW YWIH JSV PS[ WTIIH ETTPMGEXMSRW�

8LI JVIUYIRG] TIV VIZSPYXMSR� MW XLIVIJSVI� IUYEP XS XLI RYQFIV SJ TEMVW SJ TSPIW� 7MRGI XLI

JVIUYIRG] HITIRHW HMVIGXP] SR XLI WTIIH �VTQ��� ERH EPWS SR XLI RYQFIV SJ TEMVW SJ TSPIW �4���

[I QE] GSQFMRI XLIWI MRXS E WMRKPI IUYEXMSR MR [LMGL

� !

���J

4

����

;LIVI � MW ERKYPEV WTIIH� J MW W]WXIQ JVIUYIRG]� 4 MW XLI RS�SJ TSPIW�

��� HU 8VERWJSVQEXMSR

-R XLI GEWI SJ FEPERGIH XLVII�TLEWI GMVGYMXW� ETTPMGEXMSR SJ XLI HUS XVERWJSVQ VIHYGIW XLI XLVII

GEVVMIH SYX SR XLIWI MQEKMREV] UYERXMXMIW FIJSVI TIVJSVQMRK XLI MRZIVWI XVERWJSVQ XS VIGSZIV XLI

EGXYEP XLVII�TLEWI EPXIVREXMRK VIWYPXW�

8LI HUS XVERWJSVQEXMSR GER FI XLSYKLX SJ MR KISQIXVMG XIVQW EW XLI TVSNIGXMSR SJ XLI XLVII

WITEVEXI WMRYWSMHEP TLEWI UYERXMXMIW SRXS X[S E\IW VSXEXMRK [MXL XLI WEQI ERKYPEV ZIPSGMX] EW XLI

WMRYWSMHEP TLEWI UYERXMXMIW� 8LI X[S E\IW EVI GEPPIH XLI HMVIGX� SV H� E\MW� ERH XLI UYEHVEXYVI SV U�

E\MW� XLEX MW� [MXL XLI U�E\MW FIMRK EX ER ERKPI SJ �� HIKVIIW JVSQ XLI HMVIGX E\MW� 8LI HMVIGX E\MW
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