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0 HGFDO* LRXS A ICBXQR GLUHIP HOQR SHUD 6DOMMD  »  FRQCHWM WD
A @R AYHYH WKWHUH SRIDP EXDWRUDD $ @OMER A HWH \IRY HM QY KM
VSHADDAKH P HAFKH FHOM. G UDEIOW] IRQH H G GDICRV D FKH KDQQR
FRP H RELMBYR @ 6 DOAM

6 IDP R SUHVHOAMXOMUARUR MIIDQR DWIDYHWR XCD UM GLV WNUH FROXF BM
DWW LEDP HOM VX@ 3 IRICF D @) IRVARCH ) LRIQRH & HF IBCR & DV ML
$UFHH6RD 3HXJIID H P RM DA VDUDQGR WD ] DM GHOFRWR GHCSLIRW R R
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DP P LQVWDWYL P HGIFL SDUDP HGLFL H VROR WEMA H | HWXDW FLUFD

SUIHWY LRQLVXGGEYLVH WD B GLYHYH DUHH

/D \WMKWHD FRPSUHQCH XQD PHAACD \SHFD WD G RMPR @ @R
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* XQD IRWP D GLWWMD FKH WSHUP HWH GLDFFHGHH DL

VHWYL] LP HGIFR VDQIBLL LOWAT LDQGR H R

VRVMHQGR ® SUMWI] LRQL GHOS HUY1] (R 6 DQMBUR 1 D] LRQD®!

3 XU HWHUH VIBXOWB [Q DXVRCRP 1D 1 DUSDUM GHLEHQHIWAKH RIQLD] HQED

P HW D QVSRV] IRQH GHLSURSULASHQGHQWRS SXUH UHQWDUH QHL GLUM/

S IHYDMWVHP SUH Sla GLLIXVDP HOW GDL& RQAUDWY/& RABMWEYL 1 D] LRQDD

GL/ DYRIR &&1/ GDL&RQWDM/,QMI IDWYLS ] LHQGDRH GDOHI RDP HQWR
GHLGLYHWL$ EL SIRIHWIRQDD

$66,67(1=%$6%$1,7$5,$ ,17(*5$7,9%
6&235,&20( 87,/ ,==$5/$ $/ 0(*/,2

0 HGLFDO* LRXS K SUHVHQM VXOMUMRUR SURYIGFID®! H QD] IRQDG! FRQ YDUL3 RIDP EXDWRUL

6 SHRADOQAIALFKH UDSSUHVHQD @ VFHIB IGHD®! SHIKT FKLSRWIHGH XQIRQER GL$ WIMMJ D
,QMIUDYD FDWD P XWD R XQDWIEXWD] IRCH , \MROULGLTXHWM DJ HYRD) IRQLSRWRGR UHFDUL
SUHAWR LFHQALO HGLFDOF LRXS GRYH K DWYR XQ VHY} IR G_LDWIMMJ D IQIRUP DD SHUYHULIEDUA
TXDQVRGR B! SUA] IRQLGFXLSRWRGR XVXIUXIWH VX@ EDVH GHORQGER VRWRVFUMR

8135,9,/(*,2 &+( 382,* ,- $9(5 $&48,6,72

6RQRRWH P IORQLI QMDY FKH EHQHIIFIDQR GLXQD TXDBKH IRWP D GLDWMIMG D VDQURUD [QWI ULDIYD
0 RIMDYRIDRUL  GSHQGHQW TEHULSURIHVWIRQMIV DU IDQ. H SHOURQDW \MWBYID QRQ VRGR FRQVDSHYRDFKH
IRWH KDQQR J LE DFTXIMIVR DIWIDYHYR CDWYIMEZ SURIHVMIRQD®! XQD FRSHWXUD VDQUIVIUD LW UDAYD FRQ MWW/
LYDQMI J L®U DM HAD

,QRWP DWLN P SRUBQWM SHFKI FKLIRGH JIE G TXHR J HQHUH GL.DWIMIMG D SXU QRQ GRYHUFRUIVSRQGHUH
DEXQD VSHVD VDQURUD RSSXUH RWHQHUH XQ UP ERWR VRVB®! R SD LD® VX P RGM SUAWE] LRQL VDQIVIUH
HUR) DWW SURWR ®F AKWHUH GHOD HGLFDO* LRXS g GD@® YIVIW VSHFLDDAEKH H

RGRQRIDWIFKH DJ @HVDP LGIDI QRVWAFLILQR DLJ WDQGLLQMUIYHQWGL & DUGIRFKILXWI LD g VHJ D SDWDUA
DWIDYHYR QWUGHGS HY] IR 6 DQUIURL D] IRQDG! FRQ @AM G DWVD H SDJ DP HQR GLHYHQXDOQMENHW

3(59(5,,&$5( /$ 35235,$ &23(5785%

6,8&216,*/,$"' ,&2168/7$5( ,/ 3,$12 "' (77%$*/,$72
68/ 6,72 " (/1 (17( (52*$725( "' ,5,)(5,0(172
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, IRQELVDQUBLLIQAMI UDIYL SRAVRQR HWHUH
® S ROMYL TXDQER SIHYIMMGDL& &1/ R$EL3 IRHWIRQDD ,Q TXHWR FDVR LEHCH IFIDUL
VRQR TXDVLHVFOMYDP HQAM LOYRIDWULH D YRGM LBUR [DP LODW

® $]1HQGDD TXDQER DWXP RQR XCD YDBIJ D GLEHQH VSHUICDYRIDWRUA
R VRQR FRFRUEDWFRQ @) HQED 6 SHWR VRQR HVMVLDQFKH DOQXF®R 1DP LODUH

/ H SUMMB] IRQLHUR] DV GDLIRQGL VDQUILLIQMI UDIYL UHQRDGR WD TXHD)
LQAYIGXDM GDO OV Q

SUMB] LRQLIQMI IDIYH H VRAWMALYH D TXH@®! RITHIM GDGB HY1] IR 6 DQUBUR
1 D] IRQD®! UFRYHUL YIVWM VSHADQANKH H GDJ QRAMFKH UDEIOW IRQH
RGRQRDWD HF

SUMB] IRQLVRAR VDQUBUH HURJ DV 1Q VAKWHUH DFFUHGMIAM UMVIGHQ DD

VHP IWMGHJ IDORSSXWH IQ IRWP D GRP IFIADUA

SUMB] IRQLVRAR VDQUBUH GRQ FRP SUHVH QHLOH@HWHG IDRG DWIMMG D
SUMB] IRQLILGDD) | DM DAHFXSHUR GHM® VDOW GLVRI J HAW/

\MP SRUDQHDP HQWM ICDELMEAGD P DOWD R IQRUMQR SHUD SDUM GRQ

J DUDQIMY CD@ QRUP DIYD YL HQM

SUMB] IRQLGDWIMMJ D RGRORIDWED CRQ FRP SUHVH QHLOH@HWHG IDDGE.
DWIMMG D SHUSUHYHG] IRQH FXUD H UDEIOY IRQH G SDIREJ IH RGRQRDWEKH

+ DQQR HVFOMYDP HQM | LOH DWIMMG] LD 1Q FRQUIRUP 14 D@ QVSRV] IRQLGHIFRQWDAR R GHOLHI ROP HOR
D} LHQGD®! FKH QRQ UHQRDGR QHGDP ELVR GLRSHUDMIV GHLIRQEL VDQUILLLOMI UYL H UFRQRVFRGR SUM LRQL
VDQUMIUH H VRFIR VDQVBUH VHFRQER LSURSULMBVWH UHI RDP HQW/

, FRYWGLFRP SDUMFLSD] LRQH D@ VSHVD VRGR VRAMQXWCEDL AMBAIQL CHIM | LX) LRGH GH® SUMB] IRQL
GHOB HW] IR 6 DQUIUR 1 D IRQDG! QUHP H DI QRQHUSHUGFFHWR DO SUMB] IRQLHURI DM 1Q UHI 1P H GLEEHWD
SURHWIRCH LOADP XUDUD



*8,' $$// $66,67(1=$6$1,7$5,$ ,17(*5$7,9%
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/ DVIBX® GXQD SRQ | D VDQUIUD SHUP HW GLXVXILXILH GLGHWUP IQDWM SUHWD] LRQLD URQM GHCBDI DP HQR GL
XQ SUHP IR DQQXDG!

/ H SR ] H DWIEXUWYH VLALIHAHG IDQR WD BUR SHU
LCP DWIP DB AIRA @ VRP P D SIO DIl FKH GDWIEXUD] IRQH UVDURVAH  D@DXP HQBUH GHO TXD®! DXP HQW 1O
FRWR GHCBUHP IR DQQXD®N

O IWDQFKLIID RYYHR @ FRSHUMUD GLXQD SHUIFHQXD®! GHCSDI DP HQR GD SDUM GHGDWEXUDR

ICSUWP IR FIRA @ \BULID FKH GDMEXUDR SDID RIQLDQCR SHUD SRQ | D

® SUMB] IRQLVDQUIUH J DIDQIMY FKH YDUDGQR Q EDVH DI FOXVR®! VFHIM H DCSUHP IR SDIDR

2 JQLDWIMIMR SXI'- XVXIUKIWH GLXQD FRSHUMUD SHYRQDA | DI
/HSRD]H QDM VRQR P RGXOUH FRP SRQELOVHARQER QHFHWIW

/' H SUA] LRQLVDQUBUH SIO UFKIEMM VRQR J HQHUDE HOM YIVW VSHAD@ ] DWW UERYHUL GIDJ QRAFD
@QDUD H RGRQRIDAD
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$JHQWH 5 DSSUMVHQBQMGLFRP P HIFIR (1$6$5&2

$ XRUME 3 RWDQ $66,8&$66% ' [SHQGEHALS X\RUME 3 RUMDD

$] IHQGH $ JUFRGI H ) GUYLYDMIFKH ),6/%)

UOQFD & UHAMR & RRSHIDWR &0 1%8&

%/ ol /

&HQWR ( OERWD| IRQH" DY ) RGR( $6,

&RPPHFR 6 HY] L 7XUMP R 7HJIDUR ) RQGR( W

&ROVRY LA_YRQULFD H P LJGRDP HOR IRQADUR ) RQR) 6

" U HQMS HWRUH & RP P HIFR 6 HYII L 7XUMP R 7HJ IDUR )$6' $4

" D HQWS | IHQEH 8 ARCH , QGXMINDD7 RUCR )$.7

" IUTHQWY 6 HWRWYDUL $66, $, $66, 5
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) HURYIH GHR 6 \IMR ) RQCR 6 DQVMR ) HURYIH GHOR 6 \BMR

* HRP HAL &DWD* HRP WL

* WDIED ( G\RUD &DUD6$/87( 6(035(

* IXSSR DR 3 RSRDUH , \BICQR &$6323

P SUAVHAE.3XQ [H 6HYI] L, QMIUDMO XEYHYT L ) RIGR$6,0

, QG YDUH )$6,23(1

136 ,1$,/ ,13' $3 $&, $6' (3

/ DYRIDRL,P SUAVH $ W IDQH YHQHWM 6$1,,19(1(72

0 HAFL * DBIQR  3UWDHVIGIXP ) DP LI

0 HB® HFFDQER 0(7$6%/87(

2 CRUHYRQ& DP HUD GHLGHSX\BWY 1RIUDR $6,

3IFFR®IH P HAH IP SUHVH P HWi® HAHFDQEKH 6 DM

SVFR®IL (0%$3,(13%3
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4 XDAUL6 HWRUH 7 IDVSRUR $ HBHR $) $&

6 HYY L$ P EIHQBO )21'2)%$6' $

6RALH" ISHQGHQM& RAFRRSHIDWYH &223(5%$=,21( 6$/87(

6 SHA] IRQHU / RIM¥D $ X\RMDVSRMY 6$1,/2*

7HJIDUR 7XUMP RH6HYY L (QM$67(5

7 WDVSRWY 187

8 QRHAW 81, &$

9UIDQ D 3 WyDWW ) $6,9
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s$@DQ * GEDCSWMBGFH H 0 RQGDSWIMBGRH s 3UHYE HQ

$$66,5( 7( s 3UHYIP HAFDO

s$; $ $WIMBQRH , QMBDUIZHUS WIMBIGRH s 6 DQUIW

S %3H $ WIMBGFH s6 DU $WIEXWD IRQL

s&DVSHH s60MMP L6 DML * XSSR) RQGDUD 6 $,
S &DIWRED $ WIEXWD] IRQL s 7RR $ WEXWD] IRQL

S) IR IUHWR s81,32/

s* HQHDQS$ WIEXUWD] IRQL s8QTD

s0$3)5( : $55%17< s81,6%/87(

vO %S 0 XWMD %DVY $ WIMBGQFH s: (6 DOW & RRSVDO\A

sO HAGF $©@ s =XUFK

s1(: 0(" s8% $66,&85%$=,21,
s*5283$0%$ 6%$/87( s0(7/)(

$3527(=21( 6%/87( $;$ s ) $%) ROGR$WIMMQ D H YHQHWHH
s3267( $66,485$% s0<$66,67$1&(

&$66( 0878%$ 92/217$5,( 67,38/ $7( ' $/ 35,9872 &77$' ,12
v&DWD 0 XWD 31HP RQMH (09$3

v&DWD 0 XWD YREQEUD ,QVUHP H 6 DAWM
v&DWD 0 XD YREQMUD 1 XRYD 0 XD 6 DQWY

$ EXQLGH QHQMVRSLD FMMWVRGR FRQYHQ IRCDWFRQ) 0 HAEDG URXS
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2 GAH D FKLVWMBX® XQD SR ] D LQ DXVRQRP LD VHFRQGR TXDQR SUHYIVR GDA QM HURJI DVRUH GL

DSSDUMQHQ] D COWIWMWIR SXU HWHUH

OYRIDWRUH ASHQGHOM HV FRP P HIFAR LQGXWWID DU IDQDWR VHUY L HW

TXDGR
QUIHQM
EHR SRHWMRQWY

,QDAMCDWD SXU IDUSDUM GLDOWH FDWII RUH WD FXL
DSSDUMQHQWDOXFER | DP LIDUH GHODWIMME FRQXJIH 1LJ @R DEM FRP SRQHQW

P HP EWLA.YDUH DWRAD IRQL

\MROU.G_FDUM GLFHAWR FRQ SR | D 1IQMI IDWD
SHURQDW VH SURYYIMMGE DWIMGY D VDQUEUD QI UDIYD GXUDQM DOWYIVE @YRUIDIYD

1 HD P DJ JIRUSDWM GHLFDVL DSSXUDUH VH A SRMELBH XVXIKLWUH GHEDWIMMG D VDQUBUD [QWI UDWYD A VHP STFH

, ODYRDWRH GLSHQGHOWM
FROAR® @ SURSUD EXWI SDID
YHULIFDQGER @ SUHAVHJ D AXQD
YRFH UHDMYD D WDWHQXWM SHU
IRQER VDQUIUR R FDWD P XD

,QDEMLDWD FKIHGH

IQRUP D} IRQLDOXI IIFR GHO

SHYRQD®! DCB DARDR R &$)

,O0EHRR SWIRIHVWIRQWD ,OSHOVIRQD\R
VFUMR D XQ$ BR FKIHGH YHULIED @ SURSUD VWD) IRCH
IQRWP D] IRQLDOBURSUR OYRIDWD SDWDWB IQRWP DQERWL
2 L@H 3 RHWMRQD®! SHWROH{ D] HQGDR®
R QH FRQUXAB IOAR Z HE UDSSUHVHQBQ H GLFDWIRUD
,Q DEXQLFDVL 1Q DWY @ FRSHYMUD
GLPXLVLEHCHIIFID GXUDQWM CDWYI\&Z
SURHVWMRQD®! YIHQH HVWMVD DQFKH

DA SHMRCH
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&RQ WIMMJ D VDQUIUD LQMJ UDAYD K SRMEL®I QRQ GRYHUDQUFLSDUH QHVWXQ WSR GLVSHVD VDQUIUD
RSSXUH RWQHUH XQ UP ERWR VRVB®! R SDU LD®! GLP RGM GH@®! SUAIB] IRQLVDQUIUH HURI DM SUAWR
OWUKWKLD) 0 HGIFDO" LRXSGLILGXFLD VHY D SD WDUH DWIDYHY/R 1G5 MMP D

6 DQWWUR 1 D) IRQD®! 4 XHWR SHIP HWH GLHYMIUH

LSURE®P LFRQUHVWLD®! QAM GDWMVD  UGKFHQGR TXIQELDCP QP R LWP SLGDFFHMV/R DB SUMID] IRQL
LOSDI DP HOR GLWFNHVWAMUDSIH IQMYHQMFKILKU L. VDOR HYHQXDQI UDQRKLI H VHARQER FROAMDWR
© FRP SBMAVZ GH®I SURFHGXUH GLDFFHWE] IRQH SUHQRW IRCH

02'$/,7- "' ,$' (6,21( $// $66,67(1=$6%$1,7$5,$ ,17(*5%$7,9%

$' (6,21( $8720%7,&%

/ DGHMRGH DODWIMMG D VDQURUD [QAMI IDWD SXU
HWHUH DXWRP DWFD VSHWR IQ DINUD FRSHWUD
IQMIUDWYD N JIE SUHYIMB QHR.&1/ ,Q TXHWR FDVR
DA 1P D GHOFRQADWR G_LOYRWR VLYIHCH

DX\RP DUFDP HQM [VFUMDA RQGR SUAVFHIR DM
SURSUD O IHQED

$'(6,21( 92/217%$5,%

6 LWDWI GLDGHVIRGH YRRQWUD DG HVHP SIR
QHLFDVLIQ FXLICFRQADWR GLOYRUR SUHYHGH © \MMD
GHIDWIMAMG D IQMIUDIYD P D SHUSHUH] LRQDUA

© FRSHWMUD A GHFHWDUR IVRUYHWA

8 Q DOAR FDVR A TXH@R [Q FXLIOAQIR® RSHWD 1Q
DXVRGRP D WWIBXOQER XCD SRQ | D VDQUIUD

32662 * -
©) (17 (50,
'S, 78/,
$//$6%$1,7-
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/ VWM D VDQUIUD QA UDAYD SHUP Ht GLQRQ DQIASDUH B VSHVH VDQUIUH RSSXUH GLRWHGHH
LOUP ERWR VRVI®! R SDU LD GLP ROM GHEB! SUMVE] LRQLVDQUBUH HURI DM SUAWR @ SURSUD VWKWALD GL
ILGXFLD / HP RGDOA GLUP ERWR WWWBYID YDUDQR VHFRQGR IOIER GLFRP SDIQD H GLSRQ | D H 1Q EDVH D@

FRQYHQ| LRQH HVIMMOW WD @ QM HIRI DRUH H @ QRVAD 6 WKWALD

,Q TXHWR FDVR @MWIMIMR QRQ DQWFISD Q@ ®1 VSHVH GLUFRYHIR Q' TXH@I DP EXQVRUDD H DODWR GH®
GP MWMRQLVD@D VROP HOM G VSHVH H WD H & HYHQWDQ I WDQFKLI LH SUHYIWMM CD@ SURSUD FRSHYWYUD

3 HUXVXIXIUH GHOUP ERUR IQIRWP D GLHWS N GHFHWDUR

FROWWILH @ FHQWD®! RSHUDWYD GHOBURSUR IRQGR FDWD P XWMD R DWIEXUD] IRQH SUP D GHOUERYHRR R
GH® SUMB| IRQH IQEFDQER @ VWKWHUD 0 HAFDO URXS GLIIGXFID FKH VH QGHFHWDUR SXU

RIIULH DXWDQRKH LO BQSURFHGXUH 3 HUDYYDBIWLGHOUP ERWR GUAWR TEHUL3 URIHWIRQMH [VFUMKDI @
$ BLCHYRQR HWHUH FRQYHQ IRQDWY

$ P RP HQR GHODFFHWE] IRQH OOVWIMIMR GRYUE IQRTAH SUHVHQUBUH
XQ GRFXP HQR GIGHQMZ

XQD \MWHUD R XQ GRFXP HQR FRP SURYDQM (DSSDIWQHQ D DO QM
UDVFIDW \VH SUYMR DCP RP HQR GHOVAUL IRQH
LOFHAMEDWR P HAFR DWWMBQM © GDIQRVL

/ D SUHVD 1Q FDUFR GD SDWM GHQY QM VDUE LQYIDUY QUHWIP HQM DA AWIKWHUD GHA®D HAFDOF URXS

&RQIAIP ERYR LQIRWP D IQEUHWE MMM XVXI XVFH GLFRQA] IRQLGSDI DP HOR SWIGUIDW  FKH YDUDQR
VHFRQGR LOMBR GLSUMMB IRQH H GLFRP SDIQID  UVSHWR DOQRUP DB QAR GHM® \AUKWKUD

3 HUXVXIUKILH GLTXHWR J HQHUH GLUP ERW/R IOMRDUH GH® SRQ | D DWIEXUDIYD
VHI QDD GMMMJ D GH® SRQ | D DCSHYRQDB! GHAEDWR DCP RP HOWR GHD SUHQRW] LRQH H SUHVHQD

LOMAHUGR G_DSSDWNMQHG D DADWRAD] IRCH
R XQ GREXP HQR VIP I3 DCP RP HQR GHODFFHWY] [RQH

UFKLHGH @ GRFXP HQW LRQH FQQLFD H DP P LOMADWYD VHFRQGR B QRUP H ABELDM CDOY QM
VD@D G VSHVH VRAMQX\M DDAR GHI® GIP MIRQL

/ DWIMMR SRAE IQVHIXMWR FKIHGHH LOUP ERWR GH@B VSHVH  VRVB®I R SDJ LDB! DO QM Q.
DSSDUMQHJ D 1Q UHD) IRQH DA FDWI RUD R DAFROADWR AIBXOWR
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P HWY D GVSRM] LIRCH GHI QXWWMQMSRUM@GHAFDMOQ R QLVIKWKUD XD @OHD WA RQLFD GLLHWD H XQ
VIR Z HE SHUMFRSUWLH 1Q FKH P RGR MMUKWBUH LIRQALIQMI UIDMYL SUHWR G VHALGHD HAFDG URXS
VX@ EDVH GH® FOUDWHMUMIEFKH GHOSURSUR IRQER

3HUP DJJIRUIQIRWP D] IRQL

> 5 LYROMDEXI AR GHAFDW D@ VDQUWE LOM) IDWD GHO
3RIP EXDWRUR) 0 HAFDO URXS D) IRIGRCH

> MW IONMRKWBY ZZZ P HGFDJ IRXSIMID MDVWIEXID] [ROL VDOMIUH

, &HOWLO HGIFDO LRXS QRQ WBXMQR 3R | H 6 DQMIUH , QMI LDWYH P DVRQR
FRQYHQ] LRQDW FRQ LSUQFLSDD) RQGL6E DQWILLLQMI LDWYL DWIFXUD] LRQL6E DQVIUH
( QWH &DWH 0 X\XD

8 CD YR IR B LQIRWP D} IRQLQHFHWDUH D) | R GH®D WD
FRSHUXWD 0 HGLFDO* URXS A 1Q JUDGR GLRIIULH P RGM GHO®)
SUMM| IRQLHURI DM GDG6 HUYL] (R 6 DQVUR 1 D} LRQD®! FRQVBQW.
YDQWU J LIQSIO

\MP SLEUHYL SHU®! YMW \VSHADOQAFKH
WP SLEUHYLSHUD GIDJ QRAFD FRQ RUDULGLYMMY SURKIQ) DWY
WP SLEUHYL SHULUERYHUL

DFFRJ@J D GLSUP R Q/H@ FRQ FDP HID SUYDD

H GMR SHUDFFRP SDICDRUH

QHWXQ DQIFISR VSHVD  DOQHWR G HYHQWDDIUDQRKL IH

H VH QRQ VSHALIEDR GHOFROADAWR GHORQER VDQUIUR
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