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4SQEKEQ9Y9OVEMRMI [ VEQEGL OX-VIKS HSWXSWS[E+ VINIWXV]
4)7)0 TVSJMPM “EYJER]GL E XEO(l YVYGLSQM+ YOVEMOWOSN
HIH]JOS[ERI TYROX] SFWeYKM YGLSH&G-[ RE 7XEHMSRMI 2EVS}
SFW+YKM OSR[SN-[ LYQERMXEVR]GL .IWX EFWSP[IRXIQ ;]JHAME
8IGLRMGARIN SVE” /SPIKMYQ >EVA»H"ERME M *MRERW-[ 770S+
ZWIGYXMZI 1EWXIV SJ &YWMRIWW %HQMRMWXVEXMSR 1&%

WX HS [MEHGASR]Q PMHIVIQ XIGLRSPSKMG~R]Q M IOWTIVXIQ
AIM»AER]Q ~ WIOXSVIQ YFIATMIGAIRMS[]Q 4SWMEHE [MIPSPIXR
AEVASHAERMY AIWTS+EQM -8 SVE~A [HVE(ERMY RS[SGAIWR]GL VS
" PEXEGL . TIeRM+ OPYGAYY IMROEONNEOS (]JVIOXSV 8VER
SHTS[MEHEN»G "E WXVEXIKMGARI TVSNIOX] G]JV]"EGNM [ X]Q
VSHOS[S ;WGLSHRMIN MQTPIQIRXEGN» WIWXIQY +YMHI[MVI Y
TSPMW ;HVS(]* NIHR» A REN[MIOW~]GL XVERWJSVQEGNM %KMF
GAEW [HVE(ERME TVSHYOX-][

3H VSOY A[M»2ER] ~ )= KHAMI NEOS (]JVIOXSV ;JOSRE[G"] [ )
VSA[MNE+* GIRXVYQ XIGLRSPSKMGARI SFW+sYKYN»GI TVSNIOX] -¢
JMRERWS[]GL 3H VSOY NEOS 4EVXRIV M OMHIV 8IGLRSPSK
REN[MIOWAI JMVQ] [ VIKMSRMI )YVST] VSHOS[S ;WGLSHRMIN [
[WT-+TVEGYN»G Q MR 7 4>9 3HTS[MEHE+ "E VSA[-N TVEOX]OM
[HVE(ERMI MRRS[EG]NR]GL VSA[M»"E0d -8

4VATH VSOMIQ "HSF][E* HS [MEHGAIRMI [ JMVQEGL XIGLRSP
VIEPMAYN»G TVSNIOX] [ WIOXSVEGL YFIATMIGAI0O FEROS[S GM
9FIATMIGAIRMS[IN [ 'YFI -8+ [WT-+TVEGS[E+ ~ 4>9 REH [HVE(ERI
NEVA»HAERME -8 ; 7]KRMX] SVE” JEW] 21X 7 % VIEPMAS[Es [HVS
QMIHAREVSHS[]GL OPMIRX~][

WX EFWSP[IRXIQ 9RM[IVW]XIXY ;EVWAE[WOMIKS 4V][EXRMI Q
WTSVXIQ TW]GLSPSKM» M KVEQM OSQTYXIVS[]QM
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> &EROMIQ 410ES 7 % A~[M»"ER] SH VSOY KHAMI FYHS[Es W
M EYH]XY 3H WX]GARME V NEOS (JVIOXSV (ITEVXEQIRXY 4
&I"TMIGAIBVEEROY SHTS[MEHE "E "EVA»HAERMI WXVEXIKM» ER>
TVAIA TVSGIW] M SFWeYKi XVERWEOGNM RMIEYXSV]AS[ER]GL T
[I[RIXVAR]GL SVEA FYHS[ERMI [MEHSQS GM FIATMIGAIOWXI[E

%FWSP[IRX 9RM[IVW]XIXY ;EVWAE[WOMIKS M %OEHIQMM ;-8 HE
7XSWS[ERIN M >EVA»HAERME 90S0G~]» XEO(l TVSKVEQ] WA0OS

3DZHa .UD

"\UHNWRU 'HSDL
3U]JHFLZG]LDAaDQ
Z %DQNX 3HND

1EREKIV » [MIPSPIXRMQ HS [MEHGA”IRMIQ [I [HVE(ERMY VSA[MI
VSA[M»*"ERMEQM T<EXRMG"]QM M MGL FI"TMIG"AIOWX[IQ
i ITEWXIVGEVH SH VSOY SHTS[MEHE "E VSA[M»"ERME ~ SFV
FINTMIGM OWX[E T*EXRS GM "l WAGAIK-PR]Q Y[*"KPIHRMIRMIQ ¢
G]JVS[IN ~EFI"TMIGAIRME OERE+=[ G]JVS[]GL MRXIVEOGNM ~ C
"NETSFMIKERMIQ SWAYWX[SQ TVA] XVERWEOGNEGL T*EXRMG"]G
4VAIA [MIPI PEX OMIVS[Es "IWTS+IQ 6 ( [ 7SHI\S &IRIJMXW ERH
TSVXJSPMS JMVQ] M RE V]RIO RS[SGAIWRI TVSHYOX] FIRIJMXS
AEPM(IRMS[I SVE* [MVXYEPRI E XEO(l SHTS[MEHE+ "E QMKVEG
[HVS(IRMS[I G]JVS[]GL TVSHYOX-[ T EXRMG"]GL [ [MIPY OVENE
RXN DV] .U > [JOWAXE+GIRME IOSRSQMWXE YOS0G~"]* *MRERWI M &EROSIS

4.7 - MARIWMI
'LUHFWRU 6HFXU 78/ 8l&

&RPPHUFLDOL]L
SROVNLP RGG]LDC
(XURSH

(S [MEHGASR] 1IREH(IV WTIGNEPMAYN»G] WMIi [ &EROS[S GM -R
&EROY &-7) M &EROY (R& 236( SHTS[MIHAMEPR] "E MRJSVQEX]OI
FINTMIGATOWX[S SVEA OWMIKS[S % 4SWMEHE [MIPSPIXRMI HS [M
AEVA[RS [ VSA[SNY FMARIWY NEO M [I [HVS(IRMEGL 4VAISFVE(E-
[JOSVA]WXYN»G "HSPRS GM [ SFWAEVA| AEVA»HAERME "QMEREQM
AEVASHAERMY TVSNIOXEQM M TSVXJIPEQM TVSNIOX-[ >EVA»HAE
MRJSVQEX]G"R]GL HPE FERO-[ M MRWX]XYGNM JMRERWS[]GL

*UJHJRU] .XO

BHUYLFHV ([+
'"HOO 7HFKQI
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$UWXU

"\UHNWRU 'HSD!
%H]SLHF]H VWZI
OLOOHQQLX

ODUFLQ /HGz

$, /IHDGHU 6HQL
JLQDQFLDO 6H
$FFHQWXUH 3

OLFKDa ODFL

“\UHNWRU 'HSD
8VaxJ &\IURZ
3.2 %DQN 3R

A4SWMEHE TSREH PIXRMI HS [MEHGAIRMI QIREH(IVWOMI [ SFW
[ +VYTMI 4>9 SH VSOY TI*RM»G VSPI H]VIOXSVE "EV~A»H"EN
AE XVERWJSVQEGNI G]IJVS[» YWsYK +VYT] TVSNIOX] MRJSVQEX
[HVS(IRME » "EOVIWY G]FIVFI"TMIGAIOWX[E 4l1«RMe+ V-[RMI( JYF
OEFSVEXSVMYQ -RRS[EGNM TSHQMSXY "ENQYN»GIKS WMI [WT-
XIWXS[ERMIQ M [HVE(ERMIRWERES[E +VYT] 4>9

4VAIH VSOMIQ TVAIA TSREH PEX TVEGS[E+ [ -&1 SVEA PEX
TVEG] [ GIRXVEPM 7MIQIRWE [ 1SREGLMYQ "HSF]e QMIHA]REVSI
A AEOVIWY GSRWYPXMRKY SVEA AEVA»HAERME QMIHA]REVSHS[]
%VXYV /YVG[IMP [ W[SNIN TVEG] OSRGIRXVYNI WMi RE MRRS[E
SVEA HIREQMG"R]Q VSA[SNY QYPXMOERE+*S[IKS FMARIWY (~MIiC
TS WXVSRMI OPMIRXE NEO M HSWXE[G] YWeYK VSAYQMI TSXV
RS[]GL XIGLRSPSKMM

AWXFWSP[IRXIQ 720Se] ++=[RIN ,ERHPS[IN [ ;EVWAE[MI KHAMI Y
NEVA»HAERME G]FIVFIATMIGAIOWX[IQ SVEA >EGLSHRMSTSQSVW(
YOS0GA]e » X]XY*IQ PMGIRGNEXE MRJSVQEX]OM M IOSRSQIXVM

1EVGMR OIH[SVS[WOM TSWMEHE TSREH PIXRMI HS [MEHG"IRI
NEOS G"*SRIO >EVA»HY &EROY 4SGAXS[IKS 7% SHTS[MEHE-
TVAI[SHRMGX[IQ A"IWT=+ &EROY [TVS[EHAM+ MRRS[EGNI XEOMI N
1EWXIVGEVH AHSF][EN»G X]XYe TVSHYOXY VSOY [IH*YK -88%
>EMRMGNS[E+ [HVS(IRMI RS[SGAIWR]GL VSA[M»"E0 GLQYVS[]GL
SVEA VSA[-N ETPMOEGNM QSFMPRIN M TVSHYOX~-[ FEROS[]GL |
:GAl RMIN [ PEXEGL [ +VYTMI &MYVE -RIJSVQEGNM /VIH
SEVA»HY &-+ -RIS1SRMXSV 7% KHAMI SHTS[MEHE+ "E VIWXVYO
JEVMIVI "E[SHS[» "EGA]RE* NEOS TVSKVEQMWXE M QIRIH(IV [ &
90S0G"]* IPIOXVSRMOI M XIPIOSQYRMOEGNI RE %86 [ & HKSW~
WXYHME 1&% RE +*/1 [ +HEOWOY [I [WT=+TVEG] » 9RMZIVWMX]
:]JO*EHS[GE RE WXYHMEGL 1&% [ ;7& 8SVYRMY [I *VERGYWOMQ
OISRE /S&QMOWOMIKS [ ;EVWAE[MI
. VSOY [WT-PRMI ~ 1IEGMINIQ TEQGMOMIQ "E+S(]* TSVXEP ¢
XIGLRSPSKMEGL G]JVS[]GL
3FIGRMI 1IEVGMR OIH[SVS[WOM NIWX PMHIVIQ %- M 7IRMSV %H:
TVSNIOXEQM [HVS(10 FEROS[S GM OSR[IVWEG]NRIN [ STEVGMY
GLQYVAI [ WIOXSVAI JMRERWS[]Q

(SOXSV REYO IOSRSQMGAR]GL H]VIOXSV (ITEVXEQIRXY 9W-YK
> 4/3 &EROMIQ 4SPWOMQ ~[M»~"ER] SH QENE VSOY OMIH] SI
-RRS[EGNM ; X]Q GAEWMI SHTS[MEHE* Q MR 7~E VI[MXEPM"EGN
RENWXEVWAIKS M REN[MIOWAIKS TVSKVEQY IHYOEGNM JMRERV
TMIV[WAIKS [ 4SPWGI OSRXE HPE HAMIGM TSRM(IN PEX &l s
TVSNIOXY WX[SVAIRME ETPMOEGNM T+EXRS GM QBFAMWR3GL M K
ANEWXITGE (JVIOXSVE 'IRXVYQ &EROS[S GM 1SFMPRIN M -RXIVR
M WTVAIHE(] [ OEREPI QSFMPR]Q SVE” VSA[-N YWeYK [%HQMRM
NEOS (]VIOXSV (ITEVXEQIRXY 9WeYK ']JVS[]GL SHTS[MEHE "E W
4/3 &EROY 4SPWOMIKS YWeYK HSHER]GL SVE”A YW+YK "HEPRIK:
&]* EHMYROXIQ [ -RWX]XYGMI ("MIRRMOEVWX[E 9RM[IVW]XIXY ;
JMVQMI &EROMIV TP 7% MRMGNEXSV M [WT-+2E+S(]GMIP E XE
*MRERWS[IKS >E*S(]JGMIP M [MIPSPIXRM VIHEOXSV REG"IPR] W
*MRERWS[IKS &EROMIV TP
OEYVIEX 2EKVSH] ("MIRRMOEVWOMIN MQ 1EVMERE /VAEOE |
/SRKVIWY +SWTSHEVOM )PIOXVSRMGARIN TVA] >&4 ; VSOoY
FYHS[MI M VSA[SNY WIOXSVE FEROS[IKS SXVA]QE+ SH >[M»"0Y
/STIVRMOE >E [O¢EH [ VSA[-N M TVSTEKS[ERMI FI"TMIGAR]GL \
FEROS[S GM "HEPRIN SVE” IPIOXVSRMG"R]GL WTSWSF=[ [IV]IM
WTIGNEPR» MQMIRME TVSJ 6IQMKMYWAE /EWAYFWOMIKS ~"E VS
- SHAREG/ASR] "E "EW+YKM [ HAME+*EPRS GM WTS+IGARIN '
IVAI(1Q >EWeYKM
%YXSV OWM»(OM S4YFPMG VIPEXMSRW [ FEROEGL [MVXYEPR]G
TYFPMG]WX]GAR]GL 4VIPIKIRX RE [MIPY OSRJIVIRGNEGL REYO
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1EVGMR 1EVYXE « VEHGE TVE[R] TEVXRIV "EVA»HAEN»G] [ OERC
[JV-(RMER] M REKVEHAER] IOWTIVX [ HAMIHAMRMI| TVE[E RS[]GL
6" IGATSWTSPMXE &ERH 'LEQFIVW 8MIV O0IKEP 3H TSREH
[JOSRE[G-[ [ "*S(SR]GL TVSNIOXEGL -8 M [*+EWRS GM MRXIPIOXY
-8 [HVS(IRMEGL M VSA[SNY SYXWSYVGMRKY M GLQYVAI %VFMX

ODUFLQ (

5DGFD SUDZQ\
]DU] G]DM F\ Z 5
=GRUW ODUXWLEL
SUDZD QRZ\FK W
L ZaDVQR FL LQ"

1EREKIV -8 A TSREH PIXRMQ HS [MEHGAIRMIQ [ FVER(] WTIG
SFWAEVY RS[SGAIWR]GL XIGLRSPSKMM HPE REN[MIOWA]GL MRW
{WT-+TVEGS[E* » [MIPSQE OPMIRXEQM OSVTSVEG]NR]QM [ FYH¢
OSROYVIRG]NRIN HAMIOM XVERWJSVQEGNM G]JVS[IN M STX]QE
OPYGAS[]GL TVSNIOXEGL TVA] FYHS[ERMY TPEXJSVQ -8 HPE W]
IMIVS[Es "NIWTS+1Q WTVAITHE (JYVEVK MR MISWMEHE HY (I HS [MEH !
RIKSGNS[ERMY WXVEXIKMGAR]GL YQS[-[ PMGIRINR]GL RE STVS
{WGLSHRMIN SVE” 8YVGNM 4I+RM+ XI( JYROGNI '*3 PMRM TVSH
3H VSOY SHTS[MEHE "E TMSR OPMIRX~[ WXVEXIKMGAR]GL |
XIGLRSPSKMGARI -&1 [ AEOVIWMI WTVAIXY STVSKVEQS[ERME S
'DQLHO 0L %FWSP[IRX [JHAME+.Y *MRERW-[ M &EROS[S GM 720S+] ++=[RIN ,
IHYOEG]NR]GL HPE [J(WAIN OEHV] "EVA»HGAIN Q MR RE ,EVZEV
7GLSSP SVEA -27)%(

"\UHNWRU 3LRQ>»
BWUDWHJILF]Q\
7HFKQRORJ\ 3RO
8NUDLQH

1IRIH(IV A TSREH PIXRMQ HS [MEHGAIRMIQ [ SFWAEVAI VSA[S
"eS(SR]QM TVSNIOXEQM XIGLRSPSKMG"AR]QM SVE” [HVE(ERME
7TIGNEPMAYNI WMI [ XVERWJIJSVQEGNM G]JVS[IN HY(]GL SVKER
XIGLRSPSKMGARI M FMARIWSII

4VAIAN SWXEXRMI WAL % PEX TIeRMe JYROGNI 4EVXRIVE [ )= KH
TVSNIOX~-[ G]JV]*"EG]INR]GL HPE REN[MIOWA]GL JMVQ [ 4SPWGI
OSROYVIRGINRIN XIGLRSPSKMI ;G~AI RMIN "HSF][E* HS [MEHG"
'9&) 'SVTSVEXI 6IPIEWI 7]KRMX] 8IPIOSQYRMOEGNE 4SPWOE
AEOVIWMI MRXIKVEGNM WIWXIQ=[ EVGLMXIOXYV] -8 M "EV~A»H
3FIGRMI [ +VYTMI 4>9 SHTS[MEHE “E VSA[-N G]JVS[]GL YW-.YK
ODWHXV] MRRS[EG]NR]GL XIGLRSPSKMM SVE~ [WTMIVERMI XVERWJSVQE
e»GA] TIVWTIOX][I OPMIRXE MRXIKVEXSVE M HSVEHG] GS TS~
OSROYVIRGINRS GM 4>9 M ["QEGRME% TS~]GNIi JMVQ] NEOS P}

"\UHNWRU =DU] C
,7 L GLJLWDOL
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ODUHN 0«

3DUWQHU 7HF
&RQVXOWLQJ ¢

/HV]HN ORG]!
"\UHNWRU 3LRQX
CGUR)H &((
+LWDFKL (XUR

(S [MEHGASR] "EVA»H"EN»G] ~ WMPR]QM OSQTIXIRGNEQM RE
SVEA MRR]GL MRWX]XYGNEGL JMRERWS[]GL 7OYXIGAR] QIRIH
TV][EXR]GL ~ YHSOYQIRXS[ER]QM WYOGIWEQM 3H VSOY A
7LYQII 7% TPEXJSVQE GSQQIVGI « NIHRIKS ~ PMHIV-[ V]IROY
REHASVGA]GL ~ [MIPSPIXRMQ HS [MEHGAIRMIQ [ SFWAEVAI TVS
OSVTSVEG]INRIKS )OWTIVX ~ SFWAEVY FEROS[S GM | GSQQIV:
4ERIPMWXE M EYXSV [MIPY TYFPMOEGNM RX V]JROY | GSQQIV
HeYKSH]WXERWS[] TEWNSREX QY~A]OM M WAGA[ PM[] XEXE GAX
WX EFWSP[IRXIQ IMIHAJREVSHS[]GL 7XSWYRO-[ +SWTSHEVG"
«-HA"OMIKS M %HZERGIH 1EREKIQIRX 4VSKVEQQI [ -27)%( [ *SR
JZNGYXMZI 1&% 4VSKVEQ RE ;JHAMEPI >EVA»HA"ERME 9RM[IVW]X
[WT-+TVEG] » 8S[WSR 9RMZIVWMX] SVE~ 6SFIVX , 7QMXL 7GLS
4VAIAN SWMIQ PEX HS GAIV[GE VSOY TIeRMe JYROGNI 4VIAIV
4SGAXS[IKS ; X]Q GAEWMI &ERO TSA]WOE+ SOS*S QMPMSRE /P
MRWX]XYGNM VSAPMGAIRMS[IN [ QEWS[] FERO HIXEPMGAR] YV
MRXIVRIXS[» M WMI% SOS+S TPEG-[IO

:GAl RMIN TVAIA WMIHIQ PEX A[M»~ER] F]* * Q&EROMIQ >EV*>
WTVAIHE(] [ MRXIVRIGMI M VSA[SNY FMARIWY

1EVIO 1+]JRMIG NIWX TEVXRIVIQ 4[' M SHTS[MEHE ~E HSVEHAX[!
1EVIO TSWMEHE PIXRMI HS [MEHGAIRMI [ TVS[EHAIRMY HY(]C
G]JVS[]GL HPE REN[MIOWA]GL MRWX]XYGNM RE V]ROY TSPWOWV
[HVS(IRME OPYG/S[]GL OSQTSRIRX~[ EVGLMXIOXYV] -8 HPE RE
‘61 &41 GSVI FEROMRK ZSMGIFSX SVE”A LYVXS[RMI HERE®M &
AeS(SR]GL TVSNIOX-[ MRXIKVEG]NR]GL M QMKVEG]NR]GL RE T¢
90S0G"]e WXYHME 1&% [ 7"OSPl &MARIWY 4SPMXIGLRMOM ;EVV
7GLSSP NIWX EFWSP[IRXIQ [[HA*ME+Y 1IGLERMGARIKS )RIVKIX]
YGAMPRMEGL 6;8, %WEGLIR SVEA IMRKWXSR 9RMZIVWMX] [ OSRH’
SFWAEVY -8 M "EVA»HAERME TVSNIOXEQM » Q MR 414 46-2')

%FWSP[IRX 4SPMXIGLRMOM +HEOWOMIN 'IVX]IMOS[ER] &PEGO
WIOXSVAI JMRERWS[]Q 4SWMEHEN»G] HS [MEHGAIRMI [ AEOVIW
TVSHYOXS[IN /PMIRXE -RH][MHYEPRIKS SVE~ TPERS[ERME FYH
8[SV~A»G] TSPMX]Ol GIRS[» QEOW]QEPMAYN»G» VIRXS[RS % TVS
[ FYHS[ERMY TVSGIW-[ WTVAIHE(S[]GL M TSWTVAIHE(S[]GL RE ~
TVA] NIHRSGAIWR]Q A"ETI[RMIRMY "KSHRS GM TVSHYOX-[ M TVS
AEWEHEQM FIATMIGATOWX[E )JIOX][RMI AEVA»HAEN»G] "V-(RMG
WXVEXIKMGAR]GL SVEA [HVE(ERMIQ RS[]GL XIGLRSPSKMM OMH
3HHAME+-[ FMSQIXV]GAR]GL &EROY &4, 4SWMEHEN»G] [MIHA[ ~
AQMER» %KMPI 7'691 NEO V-[RMI( QIXSH]O ;EXIVIEPP ;+E GMC
WTVAIHE(S[]GL 2EXYVEPR] PMHIV YOMIVYROS[ER] RE SWM»KR!
[WT-+TVEGS[RMO-[ M SW-F VETSVXYN»G]GL 3H (IVIOXSV 4
YYVSTI
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77]QSR NIWX PMHIVIQ (IPSMXXI [ SFWAEVA| (36% 4SWMEHE TSH
EYH]XY A[RIXVARIKS M [I[RIXVARIKS SVEA HSVEHAX[E [ "EVA»H’
(SWOSREPI "RE TVSGIW] [ VSHS[MWOEGL -8 ~I WAGAIK-PR]Q Y
QIGLERMAQ-[ OSRXVSPM EYXSQEX]GAR]GL [ X]Q OSRXVSPM FN

7"]QSR "ENQYNI WMIi V-[RMI( XVERWJSVQEGN» VSHS[MWO OSF
VIAIOMIQ ; X]Q SFWAEVAI [ WTSW-F WAGAIK-PR] WOYTME WMI |
2EVATHAME OX-VI [VEA Al W[SMQ "IWTS+1Q [JOSVA]WXYNI Y[ *KP
ERH 'SQTPMERGI +6' REVAIHAME [MAYEPMAEGNM HER]GL SVE’
QSRMXSVS[ERMI TVSGIW-[ 9WeYKM [ X]GL SFWAEVEGL W» [ME

6]\PRQ OfF viriomie

3DUWQHU $VVRF 3H

'"HORLWWH Z REV

DUWaRPL

"\UHNWRU =HVSy
3aDWQLF]\FK L %
(OHNWURQLF]QF
%DQNyZ 3ROVNLF
=DU] GX (XURSHM
GV 3aDWQR FL ;

VSOY 72]QSR NIWX V-[RMI( 'IVX]IMOS[ER]Q %YH]XSVIQ 7

%FWSP[IRX %OEHIQMM )OSRSQMGARIN [ /VEOS[MI SFIGRMI 9R
QMIHAREVSHS[I WXSWYROM KSWTSHEVG~AI M TSPMX]GARI WTI
WX]TIRH]JWXE 8Ll 7[IHMWL 7GLSSP SJ JGSRSQMGW ERH &YWMR

PEX "[M»"ER] ~ SFWAEVIQ FEROS[S GM G]JVS[IN SVE~ "EV~»t
IPIOXVSRMG/AR]GL ; PEXEGL [ &REROY 410ES 7 % TI+RM-
Fle SHTS[MIHA"MEPR] "E VIEPMAEGNI WXVEXIKMM SQRMOERE+S|
VIHRMGL JMVQ ; PEXEGL F]e GA«SROMIQ M [MGITVAI[SH
"IRXIV « '"IRXVYQ &EROS[S GM &I*"TS VIHRMIN 7T A~ S S [ /VEOS]
410ES 7 % [ PEXEGL RE WXERS[MWOY H]VIOXSVE STIV
&EROY &4, 7 %

V &EVX+SQMIN 2SGS0 HS+»G"]e HS >[M»~0Y &ERO-[ 4SPW
4-EXRMG”]GL M &EROS[S GM )PIOXVSRMGARIN ; WX]GARMY
SEVA»HY )YVSTINWOMIN 6EH] HW 4+EXRS GM )4' A~ WMIHAMF»
YOWTIVX [ HAMIHAMRMI| "EWXSWS[ERME RS[SGAIWR]GL XIGLRSF
TVSNIOXEQM FEROS[S GM GJJVS[IN .IWX TSQ]W+SHE[G» M [WT
OX-VI [ MWXSXR] WTSW-F [T+]Rie] RE HIREQMG”R] VSA[-N W]W
IPIOXVSRMGARIN M QSFMPRIN [ 4SPWGI [ SOVIWMI SWXEXRMGI
&EVX*SQMIN 2SGS0 TIeRM V-[RMI( JYROGNI| GA+SROE >EVA»H~[
JPIOXVSRMGARIN 6EH] ;JHE[G-[ /EVX &EROS[]GL /SQMXIXY %K
8IGLRSPSKMM &EROS[]GL 4SPWOMIKS /SQMXIXY 9(]XOS[RMO~]|
4-EXRMG”]GL SVE® 4SPWOMIKS /SQMXIXY 2SVQEPMAEG]|NRIKS
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(SQMRMO NIWX (]JVIOXSVIQ [ %GGIRXYVI [ SFWAEVAI HSVEHAX[E
JMRERWS[IKS 3H TSREH PEX [WTMIVE MRWX]XYGNI JMRERW
XVERWJISVQEGNM GJ]JVS[IN WXVEXIKMM -8 SVEA [HVS(I6 OSQT}!
7TIGNEPMAYNI WMI [ "EVA»HAERMY TVSNIOXEQM M TVSKVEQEQ
XIGLRSPSKMM RE WX]OY -8 M FMARIWY 4SWMEHE V-[RMI( HS |
QMIHAIREVSHS[]GL OPMIRX-[ FVER(] JMRERWS[IN

(SOMRMO YOS0G"]s 4VSKVEQ JSV OIEHIVWLMT (1ZIPSTQIRX [ ,E
WMI RE WXVEXIKMEGL FMARIWS[]GL JMRERWEGL M TVA][=HAX]
' EVWAE[WOMIN SVEA 720Se] ++=~[RIN ,ERHPS[IN [ ;EVWAE[MI E |
WXYHMS[Es MRIJSVQEX]OI RE 9RMZIVWMX] SJ 7SYXLEQTXSR

7+E[SQMV 4EREWMYO NIWX EFWSP[IRXIQ ;JHAME+Y 'JFIVRIX]OM
YOS0G~A]s WXYHME -- WXSTRME QEKMWXIV MR(JRMIV SVEA WX’
[ \EOVIWMI REYO IOSRSQMG~R]GL H]WG]TPMRE REYOM S ~"EV~"
EVWAE[MI E XEO(l %HZERGIH 1EREKIQIRX 4VSKVEQ RE -)7) &Y
ANEVA»HAERME TVSNIOXEQM A~EVA»HAERME -8 GIVX]IJMOEX -8-0
MRJSVQEX]GAR]GL SVE~A A SFWAEVY V]IROY JMRERWSI[IKS
. PEXEGL Fle '"A+SROMIQ >EVA»HY SH V i MGITVIMIWIC
AETMIV-[ ;EVXS GMS[]GL 7 % SH HS V CMGITVIAIWIQ >E
/(4;C"'4 7 % ; +VYTMI /(4; REHASVS[Es VIEPMAEGNI WAIVIKY TVE
AEOVIW YWeYK TSWX XVERWEOG]NR]GL HSWXSWS[YN»G [ X]Q ¢
OSROYVIRGNM M QMIHA]REVSHS[]GL WXERHEVH-[ /PYGAS[]QM
[HVS(IRMI WIWXIQY HITSA]XS[S VSAPMGAIRMS[IKS OHT[CWXVIEC(
VSAPMGAIRMSI[IN /(4;C"'4 [TVS[EHAIRMI YWeYKM VSAPMGAERME
VINIWXVEGNE [ )71% )YVSTIER 7IGYVMXMIW ERH 1EVOIXW %Y X
YVYGLSQMIRMI M QMIHA]REVSHS[E EYXSV]*"EGNE YW+:YKM REHE
REH [HVS(IRMIQ XIGLRSPSKMM FPSGOGLEMR 6ITVINIRXS[E+ /(4
« )YVSTIER *MRERGMEP -RIJVEWXVYGXYVIW [ '7( 7XIIV
"+ [IYVSTINWOMQ TVSNIOGMI 8EVKIX 7IGYVMXMIW TVS[EHASI
. PEXEGL Fle '"A*SROMIQ "4 +PSFEP )\IGYXMZI '
VITVIMNIRXS[Es /(4;C""4 [ -7(% "4 'SQQMXXII
. PEXEGL Fle '"A*SROMIQ /SQMXIXY 2EHASVG"IKS ;WOE&R
JETMXE«S[IKS [ V 'A+SROMIQ /SQMXIXY 2EHASVGAIKS
{WOE&RMO-[ 61JIVIRG]INR]GL 7X-T 4VBIRIRXSEML TWV"] +REXEGL
7IOVIXEVAIQ E REWXITRMI 4VAI[SHRMG"A»G]Q 6EH] HW 7XE[IO
4SPWOE
41RM+ JYROGNI '"«SROE 6EH] 2EHASVGAIN &SRH7TSX 7 %
"IRXVYQ +MIHS[I 7 %
7+E[SQMV 4EREWMYO F]e [MIPSOVSXRMI REKVEHAER] "E HSOSR
WIWXIQ-[ -8 [ X]Q [ VSOY "HSF]e X]XY* $'-3 6SOY% [ OSRO)
-RXIVREXMSREP (EXE +VSYT 4SPERH M QEKE~]R '-3 1EKE~]R (]\
PIGME% REHER] TVAIA GA+SRO-[ /PYFY '-3 SVKERMAS[ER]Q TVAI
/(4; X]XYs SOMHIV -RIJSVQEX]OM % [ OSROYVWMI SVKERMAS]
'SQTYXIV[SVPH [ OEXIKSVMM JMRERWI M FEROSI[S %
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(EVMYWA 4MSXVS[WOM SFN»+ WXERS[MWOS H]VIOXSVE KIRIVE
TSGA»XOY [VAl RME VSOY 3HTS[MEHE "E HAME+<EPRS % JM"
WTVAIHE(» GE+IKS TSVXJSPMS TVSHYOX-[ M VSA[M»~"Ed (IPP 8
Y(]XOS[RMO-[ MRH][MHYEPR]GL SVE” FMARIWS[]GL SVE" "E V.
VIROS[]GL
. PEXEGL (EVMYW” 4MSXVS[WOM WTVE[S[E* OMIVS[RM!
HIVIOXSVIQ WTVAIHE(] HS OPMIRX~-[ IRXIVIVMWI T S H]VIOXS
RS[IGL XIGLRSPSKMM ;GAl RMIN TVAIA PEX SHTS[MEHE« AE
Q MR ~E WTVAIHE( "EE[ERWS[ER]GL XIGLRSPSKMM RE V]ROM '
TEVXRIVEQM [ 4SPWGI /EVMIVI "E[SHS[» VSATSG”A»+ [ 2EYOS[S
'‘DULXV] 3LF 2%7/ KHAMI HS NIKS "EHE® REPI(E+S TVSNIOXS[ERMI M [HVE
XIPIMRJSVQEX]GAR]GL
WX EFWSP[IRXIQ ;JHAME+Y )PIOXVSRMOM 4SPMXIGLRMOM ;EV
9RM[IVW]XIGMI ;EVWAE[WOMQ SVEA 9RM[IVW]XIGMI -PPMRSMW

93 *HQHUDO 0DQ
7HFKQRORJLHV

4VSJIWSV REHA[]G*"ENR] RE ;]JHAMEPI 2EYO )OSRSQMG"R]GL M
/ISTIVRMOE [ 8SVYRMY (JVIOXSV '"IRXVYQ +SWTSHEVOM M *MRE
TYFPMOEGNM REYOS[]GL " "EOVIWY FEROS[S GM GJJVS[IN M T
[WT-*TVEGS[RMO >[M»"0Y &ERO-[ 4SPWOMGL ; VSOY "SW>
6IQMKMYW"*"E /EWAYFWOMIKS YWXERS[MSRIN TVAIN SEVA»H >&:
FEHERME TSPWOMIKS WIWXIQY T EXRMG”"IKS

IMIVS[RMO PMGAR]GL TVSNIOX-[ FEHE[G"]GL Q MR SK-PRSIY
JMRERWS[ERIKS TVAI~ 2'2 WAIVIKY TVSNIOX-[ & 6 [ SFWAEVAI
GSQQIVGI SVEA OV]TXS[EPYX 6IEPMAS[E+ FEHERMI I[EPYEG]NF
OLFKDa 3 [ VEQEGL "7XYH] SR XLl ETTPMGEXMSR ERH MQTEGX SJ (MVIG:

47( % OMHIV TVSNIOXY S>V-[RS[E(SRE LMTSXIOE% TVS[EH"S
URIHVRU 8QL

OLNRabDMD .R:
Z TRUXQLX

(SVSXE NIWX EFWSP[IRXO» MRIJSVQEX]OM 4SPMXIGLRMOM ;VS
1E FSKEX| HS [MEHGAIRMI [ -8 3H V A[M»"ERE F]+E " &> ;&
WXERS[MWOY 'LMIJ -RISVQEXMSR 3JJMGIV SHTS[MEHE+E ~E GI
&EROY >EGHSHRMM ;&/ 7% F]+E GA+SROMIQ "EVA»HY SHTS[MIHA"
[HVS(IRME WGIRXVEPMAS[ERIKS WIWXIQY MRJSVQEX]GARIKS |
X]XY*lQ OMHIVE -RJSVQEX]OM [ OEXIKSVMM *MRERWI M &EROS
&]*E (JVIOXSVIQ 4MSRY -8 [ 09/%7 &EROY

&]*E (JVIOXSVIQ 4MSRY -8 [ 'VIHMX %KVMGSP| &ERO 4SPWOE 7

'RURWD 3RQLDWR:

S5HWLUHG &,2 &UI
%DQN 3ROVND

AMSXV 7TOSTMOWOM « QIREH(IV M IOWTIVX [ SFWAEVAI XVERWJ
QSFMPRIN ; &EROY 1IMPPIRRMYQ SHTS[MEHE "E TMSR XIGLRS
EVGLMXIOXYV] MRJSVQEX]GARIN &EROY OERE-] G]JVS[VITBEX
T<EXRS GM

3H TSREH PEX "[M»"ER] » WIOXSVIQ JMRERWS[]Q WTIGNEP
JMRERWS[]GL [ QSHIPY QSFMPI JMVWX FYHS[ERMY WOEPS[EP
AMWTSe-] TVSHYOXS[S XIGLRSPSKMGAR]GL [ HYGLY %KMP]I

2E GS HAMId OSRGIRXVYNI WMi RE «»GAIRMY XIGLRSPSKMM F
X[SVA]% VSA[M»~"ERME OX-VI VIEPRMI "QMIRMEN» WTSW-F OS"

SLRWU 61"

"\UHNWRU 'HSDL
5R]ZRMX $SOLND
OLOOHQQLX
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3UH]HV =DU] G

,ZRQD 6

"\UHNWRU JHQHUD!
Z 3ROVFH

7+E[1O 7SWA]OWOM NIWX HS [MEHGASR]Q '-3 '83 TVEOX]OYN»C
G]FIVFINTMIGAIOWX[E [ GAS+S[]GL MRWX]XYGNEGL JMRERWS[]C
W[SNIN HSX]GLGAEWS[IN OEVMIVAI TVAITVS[EHAM: OMPOERE
VSAMNEN»G QMIHA]REVSHS[I AIWTS+] XEPIRX-[ M STIVYN»G R
JMRERWS[]Q 7+E[IO NIWX "EYJER]Q M WXVEXIKMGAR]Q HSVEF
OSRGMI TSREH AVIEPMAS[ER]GL TVSNIOX-[ [ VEQEGL JYANNM

Y3 M [WT=2"E+S(]JGMIP 2ISRXVM « JMVQ] XIGLRSPSKMGARIN WT
STVSKVEQS[ERME HPE WIOXSVE JMRERWS[IKS JMRXIGL-[ SVE
TSREH PEX "ENQYNI WMIi TVSNIOXS[ERMIQ M [HVE(ERMIQ W]
T*EXRMG"]GL M SVKERMAEGNM JMRERWS[]GL RE GE+]Q [MIGMI
TSREH TVSNIOX-[ XIGLRSPSKMGAR]GL [ X]Q [ SFWAEVEGL F
TPEXJSVQW SVEA %- ;GAl RMIN [WT-+X[SVA]s JMVQI 8VIZMGE *
TVAIA TEWXIVGEVH M HAME+E SFIGRMI NEOS 1EWXIVGEVH 4E]Q
770S+] +*=[RIN ,ERHPS[IN [ ;EVWAE[MI &EROS[S % M *MRERWI
*MRERGI| ERH -RZIWXQIRX

-[SRE 7A]PEV [ TS*S[MI QENE HSe»G"]*E HS JMVQ] 1MGVSYV
KIRIVEPRIN TSPWOMIKS SHHAME+Y

-[SRE 7~]PEV XS YARERE PMHIVOE ~ [MIPSPIXRMQ Q FYHSRERAS"
WOYXIGARIN IKATOYGNM W XSAEEXCKK SN IFRMWMR M S RISULSHR]GL MRO
OX-VI RETIH"EN» MRRS[EGNI| MMPS/NSWXTSEBERMSISNMRMIQ *>»
WXVEXIKMGARI A~ Ke[FSOMQ "VSAYQMIRMIQ OYPXYV] SVKERMAE
2E WXERS[MWOY “ENQS[ER]Q TVAIH HS+»GAIRMIQ HS 1MGVSWS
2MIQG] SHTS[MEHE+E "E WXVEXIKMI M VSA[-N RMIQMIGOMIKS !
WAXYGARIN MRXIPMKIRGNM ;G~Al RMIN OMIVS[E*E HA*ME<EPRS (
TI*RM+E JIWRQGKNSEV SIHPEVEMKMBRY %~ NM M 4EG]JMOY SVE” V]I
RE &PMWOMQ ;WGLSHAMI >HSF][E*E V-[RMI( [MIHAT [ MRR]GL F
JMVQEGL XEOMGL NEO 8SWLMFE +ISVKME 4EGMJMG M 8GLMF¢
2S[E H]VIOXSV[FYGENWG» OYPXYVi SVKERMAEG]NR» [ OX-VIN
HS [MEHG"10 NIWX XVEOXS[ERE NEOS OPYGAS[] IPIQIRX MRRS]
IMIWAOEN»G M TVEGYN»G RMIQEP RE GE+]Q KPSFMI + [ )YVSTN
% NM M 4EG]IJMOY + [RSWM FSKEX» KPSFEPR» TIVWTIOX][I M K
OYPXYVS[]GL

-[SRE 7~]PEV TSWMEHE X]XYe QEKMWXVE REYO GMW+]GL “HSF
7XERMWE[E 7XEW/AMGE [ /VEOS[MI SVE” YOS0G"]+E TVSKVEQ]
7GLSSP SVE~ ,EVZEVH &YWMRIWW 7GLSSP
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SREHUW 71

‘LFHSUH]HV =DU

$JQLHVIND :D

'LFHSUH]HV =ZL N
3ROVNLFK

$QQD :L FHN

30DWLQLRQ 0DQDJLQ

3SHTS[MEHE ~"E 3FWAEV 6SA[SNY 7]WXIQ-[ M 710XSV 4YFPMG"R]
AHEPRIN [IVIJMOEGNM XS(WEQS GM QSNI-( QSFMPRIKS O[EPM.J
SVE” 8V[E*IKS 2S RMOE [JOSVA]WXYN»GIKS XIGLRSPSKMI FPSG
. PEXEGL TI*RM+ JYROGNI (]JVIOXSVE (ITEVXEQIRXY -RM(
&EROY 4SPWOMQ 4VEGS[E+ TVA] TS[S*ERMY WT-+OM 4SPWOM 7
&VEe YHAME+ [ TVEGEGL REH [HVS(IRMIQ TVSKVEQY 6SHAMRE
4VSIMPIQ >EYJER]Q 149%4

. SOVIWMI [ &6) &EROY F]e (]JVIOXSVIQ &MYVE &EROS[S ¢
/IMIVYNI >IWTS+IQ 6SFSGA]Q I-( 6EH] &EROS[S GM )PIOXVSRMG"
710XSVS[]Q '"IRXVYQ 9WeYK %10

%FWSP[IRX ;JHA*ME+Y 2EYO J)OSRSQMGAR]GL 9RM[IVW]XIXY ;EVW
OEYVIEX [MIPY REKV-H [ X]Q MQ TVSJ 6IQMKMYWAE /EWAYFW
%4- I-( SVEA 7TPMX 4E]QIRX

%FWSP[IRXOE 720S+] ++-[RIN ,ERHPS[IN [ ;EVWAE[MI RE OMIVYI
4SH]TPSQS[]GL 7XYHM~[ :]GIR] 2MIVYGLSQS GM
. PEXEGL TVEGS[E*E [ IMRMWXIVWX[MI *MRERW=-[ TI*R
(ITEVXEQIRXY 6SA[SNY 6]ROY *MRERWS[IKS ; SOVIWMI '
&EROY +SWTSHEVWX[E /VENS[IKS
. PEXEGL A[M»"ERE » &MYVIQ 6"IG"RMOE *MRERWS[IKS
6]ROY &EROS[S /ETMXE-S[IKS
. VSOY ASWXE<E TS[S*ERE [ WO*EH OSRWYPXEGINRIN KVYT]
TS VIHRMO=[ TVA] )YVSTINWOMQ 9VAIHAMI 2EHASVY +MIeH M 4E
PEXEGL AVINIW S>EVA»HY *YRHEGNM 6SA[SNY 6]ROY *MF
/IMIVS[E*E TVEGEQM PIKMWPEG]NR]QM REH PMGAR]QM EOXEQM
JMRERWS[IKS [ WAGAIK-PRS GM V]ROY FEROS[IKS M W]WXIQ-]
KVYT VSFSGA]GL OSQMXIX-[ M "IWTS+-[ OSRWYPXEG]NR]GL 6E
AEOVIWMI OWAXE+sXS[ERME TSPMX]O M VIKYPEGNM YRMNR]GL [
%YXSVOE M [WT-+EYXSVOE TYFPMOEGNM OVENS[]GL M "EKVER

%RRE ;M»GIO /SGSX QE TSREH H[YH"MIWXSPIXRMI HS [MEHG
FMARIWY 7TIGNEPMAYNI WMI [ SFWAEVAlI TVSNIOXS[ERME M
FYHS[ERME WXVEXIKMM FMARIWS[S XIGLRSPSKMG”*RIN VIHI!
OMPOYH "MIWMIGMSSWSFS[]Q "IWTS+IQ HSVEH”"E OPMIRXSQ |
TVAIKSXS[ERMY XVERWJSVQEGNM XIGLRSPSKMG"AR]GL M SVK
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&RXQWU\ ODQDJHU 3F
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+LWDFKL (XURSH

7RPDV] :U

7TULEH /HDG
%13 3DULEDV %L

ODUFLQ =\JPI

'LFHSUH]HV GV 71
2SHUDFML %DQN

3H TSREH PEX "[M»"ER] » JMVQ» ,MXEGLM )YVSTI OX-V» NE!
%YWXVMM '"IGLEGL 7+S[EGNM M OVENEGL FE*X]GOMGL )OWT
WIOXSVAI JMRERWS[]Q %FWSP[IRX 4SPMXIGLRMOM P»WOMIN
WX]TIRHMYQ 1EWXIV 4VSKVEQ -RJSXIGL -RJSQEX]OE RE 9RM:
J,ERHPS[IN )JIOX][RI >EVA»HAERMI -8 [ 4VAIHWMIFMSVWX[MI 9
QIRIH(IV-[ RE "EKVERMG/"R]GL YGAIPRMEGL XEOMGL NEO ;LEV:
-)7) %HZERGIH 1EREKIQIRX 4VSKVEQ 3H VSOY '""«SRIO 4V

&EROS[]GL ;WT-<"E+«S(]JGMIP M [ PEXEGL TVAIISHRMG " »(
8IGLRSPSKMM &EROS[]GL [ >[M»*0OY &ERO-[ 4SPWOMGL ;WT-sE
FMSQIXVMM OEVX QYPXMETPMOEG]NR]GL HMKMXEPMAEGNM T
WAIVIKY MRRS[EG]NR]GL RE WOEPI IYVSTINWO» TVSNIOXEGL H
SHHAME«-[ FMSQIXV]GAR]GL [ 4SPWGI M [ 8YVGNM W]WXIQ-[ &
QYPXMETPMOEG]|NR]GL M WIWXIQ~-[ (04 [ EHQMRMWXVEGNM TY
VSA[M»2 "ERME TVSFPIQY XV[E«IKS RS RMOE MRJSVQEGNM [ TSP

8SQEW" ;V-FIP SH [MIPY PEX "EVA»HAE SFWAEVIQ ETPMOEGNN
FEGOIRHS[]QM FERO-[ ; &24 4EVMFEW &ERO 4SPWOE OSRGIR;
WXVEXIKMM QSHIVRMAEGNM M XVERWJSVQEGNM SFWAEVY GS\
XIGLRSPSKMGAR» M FMARIWS[» TVS[EH"»G MRMGNEX][] SFINQ
MRXIKVEGNI RS[]GL VSA[M»"Ed SVE" WXSTRMS[» XVERWJSVQE

;JWSGI HS [MEHG~ASR] ~SVMIRXS[ER] RE [JRMOM QEREKIV " TS¥
HS [MEHGAIRMIQ [ FEROS[S GM « [ "EVA»HAERMY ~«S(SR]QM XV
FMARIWS[]QM M XIGLRSPSKMGAR]QM WXEVXYTEQM FEROS[S G
MRXIKVEXMSR M [HVS(IRMEQM Ke=[R]GL W]WXIQ-[ 4SWMEHE Y
TVEOX]OEQM SVE”A QMIHA]JREVSHS[]QM [MIPSPIXRMQM TVSKVE
'"LERKI XLI &ERO &]* SHTS[MIHAMEPR] "E YXVA]QERMI MRJVE\
&ERO

4SWMEHE WAIVSOMI HS [MEHGAIRMI QMIHA]REVSHS[I TVEGS[E:"
JMRERWS[]GL [ 97% /EREH~MI ;MIPOMIN &V]XERMM *VERGNM
(IKVAIGL [ 8YVGNM >NIHRSGASR]GL )QMVEXEGL %VEFWOMGL

8IGLRSPSK] JZERKIPMWX *» QM+*S RMO XIGLRSPSKMM 7EV-[RS ¢
RS[]GL VSA[M»"ERMEGL STEVX]GL RE 3TIR WIWXIQW 2IX .EZE
QSFMPR]GL VSA[M»"Ed GLQYVS[]GL VSA[M»"ERMEGL STEVX]GI
YGAIRMI QEWAIRS[I NEO V-[RMI( +IR%- %KIRXMG %- M 5YERXY
%FWSP[IRX 4SPMXIGLRMOM ;EVWAE[WOMIN M 4SPMXIGLRMOM |
%GGIRXYVI A~ GAIKS PEX NEOS TEVXRIV H]VIOXSV "EVA»HAEN
XIGLRSPSKMGAR]GL M JMRERWS[]GL [ 7"[ENGEVMM M [ 4SPWGI
7 % HW B8VERWJSVQEGNM 8IGLRSPSKMGARIN M -RRS[EGNM
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