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2ELHFWLYXO PRGMOXOPIHD QR$SLXQLORU IXQGDPHQWDOH
VLVWHPHORU GLJLWDOH IL XWLOL]DUHD DSOLFD$LLORU SUDFWL

L AAYA A0 TJ B «ONee& e 330AN (]

$ PAMVIDWD D Y1] DIWQUXI LLHD FRP SHWIQSHERUGLI VB! | XQGDP HQVEGB! QHRHVDUH °Q YIDED GH] LFX | L
VRADA | LSWIRIHMRQDA 3H LQU QRAXQLGH ED] A SUYIQG KDUGZ DUH XA LVRIVE DUH XOQDYLIDUHD
QMUMWMP XOGH RSHIDUH JHWRQDUHD | Ll IHHRUI LIRGHWH®! SUHRXP | LWALP IQR®J LD GLI VA,
HVHQHDA, ([ HIAKI®! SUDPWAH JKIGDWIVXF @ GH] YROBUHD DXVRQRP IHLI LQRUHGHUL °Q XWI) DUHD
G\SR] WYHRUHBPWRQIFH

$TCDEHN DUH AJ WA, GH ED] A HWM FDSDRAVIWD GH D IRBVLWKQR®JIID GIVSR] MYH®
LOWIDI HOM | LIQWALOHYCOSHQWX D JAVL AUHD | LFRP XQIFD IQIRWP DL $ FHDW LOFOXGH XWI) DUHD
FDEXOVRDIHRU D WBI RDOHRUI LD SLIRIWDP HRUGH ED] A

8 WI} DUHD FDBXOVRX XL HVIM FDSDAVIWD GH D SRUDLVMMP XOGH DIRBMVLP RXVH XA L
VDML | LGHD OX(AUD FX SIRIWDP HGHED] A 3D ILSUQASDRIQFXG SRUDILHD GIVSR] MYXO(L
JHVWRQDUHD | HHWHEBRUSH HAUDQ | LQDYLI DUHD SH IQMUHVW/OX HGVBUHD GH W[ WM

&DBXDVRXCHIM | RLPP DAGLQ GRXA FRP SRQHOW GHED] A KDUGZ DUHI LVRIVE DLH
+DUZDIH  \RVBQWD HRKLSDP HQM®UI (] LFH P HADQIFH HBPWIEH | LHBPARQIEH FDUH UHDQ HDJ A
SUHXRDUHD DXVRP Dk LQI RUP DRLHL| LGLQ HAKISDP HQWA FDUH DWW XUA FRP XQIEDUHD GIOWH
XWI DRUI LFDBXOWRU ([ XQUIWD FHOADA P RQVRIXOVMARXLD HWF
6RVEDUH SWRIWDP H®! FDUH UHDA HD| A FRQGXAHUHD | LFRQWRAX(CBURAHVXOXLGH SUHOXFUDWH | L

H HAXDUHD RSHUIDILBRUFXUHQWM GHALI DF SRVIELG, | XQFRQDUHD H LFHQW | LFRUHAV D HOP HOM®U
KDUGZ DWH
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SIRHAXOMX GHDIL 0 LEXCP HX DIKIYIW
" HVRKIGH FDBXOMWRUKO
" AFIANGUHDSW SH' HWINWRS U 1RX 1HZ U )RGHU
1 XP H W | RGHXO$ VRADWHBRL XP HBI7DX
' HVAKIGH | RGHUXCRUHDW LI A “Q IOMURXOXLQFA  IRGHH ,QWRUHLLI L) RR
" HVRKIGH XQ GRFXP HQWGH W[ WORX VFUH R SURSR] I91H GHVSUH FH L. SO@FH VA IDAL°Q WP SXO
CEHUI LVDOHD] A OQ IRGHXQQWRUHULFX QXP HBI' HVSUHEP IOH \WW
HWUH XQ I L IHUGH SWREA | LUAAWEXUHD] A OGEIQ &RI XGGH IXQRL 5HA F®I UAQ
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61VDEIH SUDPWFA. 8 QHRULOXRUXUGB! QX I XQRIRQHD] A FRUHFW$ VRAD] A SLRE®P D FX ViXU/D HL
+ DUGZ DUH VDX 6RIVE DUH
( ARDQXODSVRSXXLWAP cQHFRP SGMOQHI X GH LDX] LYHQWDVRUXCP HU2QG
E &DX] ASWREDEIA >@ DUZ DIH>@RIVE DUH
2 DSTDHH GH SH WG RQ VH “QFKIGH MQIXWA [P HAIDWAH R GHVAKI] L
E &DX]ASWREDEIA >@ DUsZ DIH>@RIVE DLH
7DV 6SDFH V D EGFDW LQX P DLSRDW | LDSAVDW
E &DX]ASWREDEIA >@ DUsZ DIH>@RIVE DLH
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6DUAQD W $QDQ) HD) A A GH HBP HQW GLIIVXB! GH P DLINRV | LELLHD] A FDWAJRUD SRWYIVK SHQWX
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71S >@ DUZDH_ >@RIVX DH
8 QWD GHWRFDIH 66' +DUWG' IWN 0 HP RUH LOMUQA WIBIRQ
71S >@ DUZDIH_ >@RIVE DIH



*QWUHEAUL SHQWUX UHIOHHFI&IH IL IHHGEDFN 'HEU
'XSA ILQDOL]DUHD H[HUFL$LLORU SUDFWLFH SDUWLFLSDQS$LL
"QWUHEAUL LDDGLY LIGXS0 V

3RW VA SRUQHVF IL VA RSUHVF FDOFXODWRUXO °Q VLJXUD(
HWLX VA FUHH] UHQXPHVF IL PXW XQ IROGHU SH '"HVNWRS"
3RW UHGDFWD XQ WH[W VLPSOX IL °L SRW VFKLPED IRQWXC
$P " Q$HOHV GLIHUHQ$D GLQWUH +DUGZDUH IL 6RIWZDUH"
HWLX FXP VA FDXW °Q VLIJXUDQS$A LQIRUPDS$LL SH *RRJOH"

e PSDEAMUVRQDO &DUH D IRVRFBEMOVPRDFRDWH BMHDPA OHJD W/
FDOFXODMIRUHSHSL GHSAILW R DVWA]L"

e SWLOLWDWHR IS WIDRWLBRA °QYASDWA DVWAPXDA Y Y MR SLD G-HH (
°Q DFWLYLWDWHD GLQ FDGUXO DVRFLDS$LHL"

e SRQWLQXDUHD °QYA$AUVDX&BHSDOQ WAS DHQGE & I\HAY D S A R X GRVALS
DWHOLHUXO XUPAWRU™"
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&RQFHSWXO GH QWHUQHW DO 2ELHFWHORU ,R7 UHSU ] QWA
H

X
GHILQLQG R UH$HD FRPSOH[A GH RELHFWH LQWHUFRQHFWDW [

I
F
YHQHILFLLOH SULQFLSDOH DOH WHKQRORJLHL VPDUW

e (ILFLHQ$A HQHUJHWIZFHA PRWWRRIDH LQWHOLJHQWH SRW UHG X
SaQA OD SULQ °QYA$DUHD UXWLQHL XWLOL]DWRULORU IL DN

e &RQIRUW IL DXWRWPHRJLWIWHH SUHFXP DVSLUDWRDUHOH URERW
FXUASHQLHL IAUA HIRUW PDQXDO JHVWLRQoQG VLQJXUH QDYL
SUDI

e 6HEFXULWDWH6 AQHREXWAHQWUX XIL IHUHVWUH IL FDPHUHOH GH
XWLOL]DWRULL °Q WLPS UHDO GHVSUH PLIFAUL QHRELIQXLWH

e ODQDJHPHQW GH RIRGWUIWRDIPAFHQWUDOL]DW SULQ DSOLFDS$LL
FDVHL FKLDU IL FEQG HIWL SOHFDW

'LVSR]JLWLYH FKHLH IL IXQF$LRQDOLWASL

$VLVWHQS$L 9RFDOL *RRJOH +RPH $OH[D 6LUL
SHUPLW FRQWUROXO FDVHL SULQ FRPHQ]JL YRFDOH
ILLQG LGHDOL DWXQFL FeQG XWLOL]J]DWRUXO DUH PeLQLOH RFXSI

7HUPRVWDWH LQWHOLJHQWH

2IHUA FRQWURO :L )L SURJUDPDUH SHUVRQDOL]JDWA

IL GHWHFWDUHD IHUHVWUHORU GHVFKLVH SHQWUX D RSUL
°QFAO]JLUHD LQXWLOA

5RER$L GH FXUAS$SHQLH

ORGHOHOH PRGHUQH LQFOXG

QDYLJDUH ODVHU /L'$5 SHQWUX PDSDUHD H[DFWA D FDVHL
IL VHQ]JRUL DQWL FAGHUH SHQWUX VFAUL

SURYRFAUL 3URWHF$LD GDWHORU IL VHFXULWDWHD

7THKQRORJLD VPDUW °PEXQAWA$SHIWH FDOLWDWHD YLHS$LL YaUVW
GLVSR]LWLYH FDUH PRQLWRUL]HD]A IXQF$LLOH YLWDOH VDX DMX
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L«@-NVOD 2 VIVIVED' H YROBUD GMVAHUAP cQUAXLTQ P HEXARQEXH | LWASRQUHD
LOVAXP HQWERUGLI WG GH OX(RX FROPWY | LFRP XQIFDWH

LA A0 NJzen®dDe&e @V8 5° A N8 °N

«Q SUH HOWIQWALDHWOHSUH LW SUQASDD VXV/A GHIQIRWP DUH | LFRP XQIFDUH 1 LQG XWI} DADWWQ
VRS SHWRQDOFaW LSURI HMRQDO&X VIRDW DRHWD XWI) DUHD LOMUQHMOXLLP STFA | LDQXP W

UVRXUL P RWY SHQWX FDUH HM IP SRUBQWAD | LHFDUH XWI) DVRUVA FXQRDVFA UHJ X @B XQHLQDYLJALL
MIXWH | LP HVRGH®! SUQ FDLH SRDW FAXWD LQIRWP DILFRUHPWM | LUHBIYDQWM
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9HULILFDUHD SDUROHL ORGLILFD$L R SDUROA VLPSOA °QWU X
PDUL PLFL FLIUH IL VLPEROXUL

$FWLYDUHD )$ $FFHVD$L VHWAULOH GH VHFXULWDWH DOH F
IL DFWLYDS$L YHULILFDUHD °Q GRL SDIL

OHULILFDUHD +7736 «QDLQWH GH D LQWURGXFH GDWH SH XQ
FX KWWSYV IL FA H[LVWA SLFWRJUDPD °Q IRUPA GH ODFAW °C

([HUFL$LX GH FAXWDUH DYDQVDWA

'HVFKLGH$L PRWRUXO GH FAXWDUH *RRJOH

7DVWD$L VHFXULWDWH FLEHUQHWLFD SHQWUX D RE$SLQH UH
&AXWD$L GRFXPHQWH RILFLDOH DGAXJeQG RSHUDWRUXO VLW
&AXWDS$L XQ JKLG GHVFAUFDELO IRORVLQG FRPDQGD JKLG VL.

*ULOA GH DXWRHYDOXDUH &KHFNOLVW SHQWUX SDUWLFLSD!

8WLOL]J]H] SDUROH SXWHUQLFH IL DP DFWLYDW DXWHQWLIL
3RW LGHQWLILFD H PDLOXULOH VDX VLWH XULOH VXVSHFW
HWLX VA PHQ$LQ VLVWHPXO GH RSHUDUH IL DQWLYLUXVXO
JRORVHVF FXYLQWH FKHLH FODUH IL RSHUDWRUL GH FAXW
3RW HYDOXD FUHGLELOLWDWHD XQHL VXUVH IL SRW LGHQ\

VVV VYV
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$PAVIWD &RP XQIFDWH GLIW@ | LFROERWDIH RQIDH HVWM FROPHS XK SHOWX D \SUNDL

GH YROBUHD FRP SHWIQSHRUGLI VG | LD DELMAIERUGH FRP XQIFDUH | LFROERWDUH RQIH Q
FROPRUGDQSA FX RELIHPWYH®! 3URIWDP XAXL( WDWP XV  SUYIQG WDQM RWP DUHD GLIIVRA. SDUAMASDUHD
DPWYA | LQYAIDUHD SH VRWSDURXWXOYIHAL QW R VRAHVIAM °Q FDUH WKQR®J LD GLI VBB, KM SUH HQWK
Q VRDW GRP HQL®! GH DPWYIVIDM XD DUHD H LEHQU | LLHVSRQVDELA\ D IOWMXP HOWMEBRUGH

FRP XQIFDUH RQ@H UHSUH] LW R FRP SHWAQSA HVHQHDA, DWWSHQWX HBIYL FaW LSHQWK DGXGL

$ PAYVIDD XUP ALH W GH] YROBUHD FDSDAVAHL SDUIASDQHAERUGH D X\WI) D SOMRWP H GLJ MG SHOWKX
FRP XQIFDUH GH D FROERW H IHHQWQ HRKISH YIWXD®I | LGH D DSTFD SUQASI®! HWFKHWLGLI VG
QHWI XHWM °Q FROW W HGXFDHRQD®! | LSURIHVIRQD®
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5SHGDFWDUHD H PDLOXULORU SURIHVLRQDOH SH VLWXDS$LL UHDO'
LQIRUPDS$LL FAWUH XQ SDUWHQHU (UDVPXV WUDQVPLWHUHD GH
PRGLILFAULORU GH FDOHQGDU

6LPXODUHD XQHL UHXQLXQL RQOLQH D SDUWHQHULORU (UDVPXYV

*HVWLRQDUHD DVSHFWHORU LQWHUFXOWXUDOH SULQ MRF GH UR

*ULOA GH DXWRHYDOXDUH
> @ 3RW UHGDFWD XQ H PDLO IRUPDO SURIHVLRQDO UHVSHFW:z«
> @ HWLX VA RUJDQL]H] IL VA SDUWLFLS DFWLY OD R UHXQLXQ
YLGHRFRQIHULQS$A
> @ 3RW FRODERUD HILFLHQW SH GRFXPHQWH SDUWDMDWH °Q
> @ HWLX FXP VA DERUGH] DVHUWLY HYHQWXDOHOH QH°Q$HOH
> @ 3RW HODERUD XQ SODQ GH FRPXQLFDUH VDX XQ JKLG GH E
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1 REIXQLAKHH 5HIX@GHDXU

e &HHWM&EBXG XO 8 Q VSDHX YILMDOVHRXU] DAWKQGH SREVDAD | 1L IHH SHQWX D ® DFFHVD GH SH
RUFH GVSR] WY WBIRQ @SWRS \REGMK | AUA D GHSIQGH GH XQ VWEN 8 6%

e 0 DQDIHP HQWA L IHHRU &UHDUHD XQHVWWKRXYUWFOWHGHIRGHH H 1 XP HBBLRIHAV@!
> B RFRXP HOM@> BP DIlQ@> B5DSRDUM@

e 1 LYHXU GHDFHV 3HWP IMXQLGH SDUBNDH
o 9] XDJ DVRU 91HZ HU 3RDW GRDUVA AWDVFA GHVAFDURH I|ALA D P RGULIFD
o &RP HQWMVRU &RP P HOMU 3RDW BG\VD REVHUYDHL QRW SH P DU LOH
o (GMVRU 3RDW P RGLIFD | WIH VDX DGAXJ D FRQUQXWGILHFW

e *RRIGI' UYH 3KRWRV 3HQWX SR] HI LIL IHH SHWRQD®

o [&BXG 3HQWX XWI DVRULGH IBKRQH | LO DF

e * RRIGI&BXG 6HUYIFALSHQWX ILLP H | LDSTDELP DU

),HA' (/8&58 25*$1,=$5($ H 3$57$-$5($ 1 & 28"

3DVXO  &UHDUHD VWKPWULGH |IRGHH

" HVKIGH* RRIGI' UYH 2 QH UYH

&UWHHD] A XQ IRGHUSUQASDARXP IW $WIHE WDVP X\VB «Q IOMURXOXL AHHDI A WXE
| RGHH B0 DWUD®B HAMLD B3 WRIHAVH FKISD

3DWXO  «QFAUDUHD | LUHGHQXP LWHD LI IHHBRU

*QFDUFA XQ GRFXP HOWGIQ FDBXOVRU WIBI RQ “Q VXE IRGHXO B3 WRIHPVE FKISD
5HGHOXP H W | L LHXA RBMQG UHIX® GH GHOXP ILH FOLA

([HP SO FRUHFW 3 @QBS PAVVIDMWBY B3RSHVFX GRA

([HP SXJWH IW ' RFEXP HQBQRXB  GRHA

3DVXO  3DUBNMUHD VHEXU] DV 6KDUH 6HWQIV

3DUAVID] A IRGHXO  BD DWUDGB HAMUD FX FRGUXAGH EDQFA RIHUQGX LGUIHSWGRDUGH
9,=8%/,=$725 9lHZ HU

3DUAVID] A IRGHXO  B3URIHAVE FKISD FX HAKISD W RIHUQGX BIGUHSWGH (' ,72 5

&RSID] A @GN XOGH DFFHV | LELHD] A RSEXQHD 2 UAQH DUH GONXCSRDW Y1} XDa@ D
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*ULOA VFXUWA GH DXWRHYDOXDUH

> @ HWLX VA FUHH] IL VA RUJDQL]H] IROGHUH °Q *RRJOH 'ULYH
> @ *Q$HOHJ GLIHUHQ$D GLQWUH GUHSWXO GH (GLWRU IL FHO
> @ 3RW WULPLWH XQ OLQN SDUWDMDW VHFXUL]DW FAWUH XQ



X ..{ ENEn XX3°-V8NN ne @N i |°NP 2
( 30aN 0

2 ELHPAYXOP RGXOXXXL 3 IRWAUHD LQH IDVAK UL WKQIFH D GDWIRUFX FDLDRWU
SHU/RQDA LFRQWAKLLHD XQHLUHSXVZBIL RQ@OH SR] MYH | LHWEH

I AAA A0 Q! HN Nee8e« @-VE8N RE-&°8 °N-° Ha
58 N-F&2 3+ NU85°8@ -«

«QQXP HD GLIIWWA FROHAEVK GH DWA L SLIRWIDUHD LQIRWP DRIGRUVHOMEL®! VM P DLIP SRUBQW FD
QIHERGDV ) IHFA H WXQ X} DVRULQGLYIGXDOVDX | DFLSDUM GIQWR RUWDQL] DHHP DLP DWH

*QEH®U HUHD ED] HRUVHRXUWEL AEHUOHWAH | LSUIRWIFIH GCDWIEBRUSHWRQD®! HVIM HVHQH DA SHOWX
UHGXFHUHD UVAXU®RU SUHYHQUHD ELH HRUI LP HQ8IQHUHD *QRUHGHUL

61 DVWUGH 6HRXUMIM &LEH .QHAFA b 3URWIVID] A W SHWH

$P HQQSAUGI AEHUHWAH HYRGHD] A FRQWEQWYI] 2 QG VRWOGH @ GIVSR] IMYH® SHVRQD®! @
UHIHGIB! FRUSRUIDWYH P SGP HQUBUHD XQRUSUDPWA VRAOGH GH VHRXUMIW AEHUOHWEA SRDW UHGXFH
VHP QULFDWY UMFXOXQXLDVIZF 0 DLNRV VXQWFaVMYD M DU SUDRAWEH FDUH QH SRWDIYV °Q | D§D
SRWIQHDBIRUDP HQIQHAWL



61 DWUSHQWX SLRWFD GDWBRUSHIRQD®) SHSHAK LOAP MWD SURMYD] A GDWBI

3 LRWIDLHD GDWBRUQX HVIM GRDUGHVSIH FRQIRWP MW ALGHVSUH SAVADUHD LW UL

FRQI LGHQEDDASL | LGVSRQEIOVEALIQIRWP DHLERU $ MM M DWUVH FRQFHQWHD] A SH FH®I P DLEXQH
SUDPWAL SHQWX JHVRQDUHD WWRFDUHD | LVHRXU] DUHD GDWIBRUSH VRWSDURXWWXCAFX XL GRUGH YIDA
DMIXWQGX VH FA AP aQ °Q VI XUDQSA | DHA GH DFFHVXAQHDXVRU] DVWDX SIHUGHUH

3HOWX D 9P EXQAVEL QLYHXGGH VHEXUMIMW AEHLOHWEA HVi QHRHVDUVA XUP H] LR VHUH GH P AvXWL
VP S®I GDUH IAHQWM
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,GHQWLWDWHD $PSUHQWD 'LJLWDOA

$P SUHOW $PWA &H @I LW $P SUHQW 3DMYA &HVH DGXQA
3RWIHLL FRP HQUUL P DIIQL ,, WWRUF GH QDYLJDUH | LFAXVBUH
3URILOXUSXEQFH SH UHEH®! VRAD® $GUHVH ,3 | LGDW GH JHREFDAH
) RUP XOUWH RQEH FRP SGMIWM &RRNIH XUL.GH XUWP AULH | LUHFDP H
SHYIHZ XU.I LFRP HQWULSH ERIXU MRUEXODRKL] I9IERURQIDH

35,1&3,8 &+ (,( $P SUHQD AJIMBA HAM SHP DOHQM JUHX GHIWLY/IL
FROWAXIH W UHSX\EID VB SURIHMRQDA | LSHIVRQDA

N®858 N5 @V5@
$XGWMCEP SUHOWML' LI VGBI 3HWRQDB! ([ HASX ,QGINIGXDO
(IHAMGGH2 JAQGA  6HD * RRIMYI 7HW
,QWKXFEXQL ' HVAKIGH R THUHDWAA GH QDYLIDUH SUYDW |, OFRIQMR | LFDXW $.QXP HBI FRP SGWQ
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=LGXO 'LJLWDO FX 3URBHWDISXQLQ POYGPHW GLILWDO SH 3DGOHW
XUFA R IRWRJUDILH GLQ WLPSXO SURLHFWXOXL IL VFULH XQ WH]
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2 HISHULHQ$A LQHGLWA FDUH D DGXV XQ SOXV YDO
PHOH GLJLWDOH
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OA YRU DMXWD °Q VSHFLDO DWHOLHUHOH D[DWH SH
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RUJDQL]DUHD GRFXPHQWHORU IL VDUFLQLORU ]JLOQ
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PL VH SDU HIWUHP GH XWLOH WXWXURU FDWHJRULL
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*Q XUPD DFHVWHL PRELOLWAS$SL YRL FRQWULEXL OD
SULQ XWLOL]J]DUHD XQRU LQVWUXPHQWH PRGHUQH S
RUJDQL]DUHD DFWLYLWAS$SLORU 9RL °PSAUWAIL FXQ
SURPRYD XWLOL]DUHD DSOLFD$LLORU GLJLWDOH IL
DVRFLD$LHL IL YRL VSULMLQL UHDOL]DUHD XQRU PL
SURPRYDUH PDL LQWHUDFWLYH IL DWUDFWLYH

9RL DSOLFD PAVXULOH GH VHFXULWDWH FLEHUQHW
GDWHORU PHPEULORU IL YRL VSULMLQL FUHDUHD G
DOIDEHWL]DUH IL LJLHQA GLJLWDOA SHQWUX EHQH I
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