~1)250$725



52 o

lw Gg

l@ w\ "wgM'"Y g\
p+060606 YM "M\O

N«

Z $5
Oow G wl;MwO

rmSdb5

Mw G M:;:MwO
FO@Mb FO@ O
G\0: G\ l@MwO

g0G;"

>M'



h de @

2 LQIRUPDWRUX

2 SURMHNW X

3RVORGDYFL X &UQRM *RUL

-XYHQDWDV

BULYUHGQD NRPRUD

.DVWH][ '22
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+RWHOV JURXS ORQWHQHJUR 6WDUV '22 %XGYD
OH]JRQ '22

.RPXQDOQH GMHODWQRVWL "DYQLN
THOHELE '22

-QRYDFLRQR SUHGX]JHWQLINL FHQWDU -3& 7HK
-]RODFLMH '22
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198 'MHFD &UQH *RUH
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2 LQIRUPDWRUX

3UHG YDPD VH QDOD]L LQIRUPDWRU R SRWRWRGDYFL
NRML SUX@D SUHJOHG NOMXIiQLK LQIRURNEPMD
GMHODWQRVWLPD RWYRUHQLP PRJXEQRVWLPD ]D
VWUXIQR XVDYU#DYDQMH

8 LQIRUPDWRUX EHWH SURQDEL RVQRYQH »SIRGIXEN H
NRQWDNW LQIRUPDFLMH VHNWRUH X NRIMLIPREL 18R VNOF
WUD@H NDR L QDILQH QD NRMH PR@MNWX DSOLFLUD

2VLP #WR YDP RPRJXEDYD ODN#L SULVWXS UHOHYD
LQIRUPDWRU LPD ]D FLOM L SURPRFLMX UMIGIDWRYC
SULOLND NRMH QXGH SRYH]XMXEL LK VINR\RIWWQBLE
QRYH SURIHVLRQDOQH L]D]JRYH

K$0



2 SURMHNW X

2YDM LQIRUPDWRU L]GDMH VH X VNORSX SURI
(GXFDWLRQ 7UDLQLQJ ~1((7 NRML VBQUIHDO!I
SURMHNDW X &UQRM *RUL L QD .RVRYX

1RVLODF SURMHNWD MH QHXOBGMWIDER GJIBQLFHFLG
MH SDUWQHU QD SURMHNWX (DHEYX O D@ @) LRAW IDQH. ]
3URMHNDW MH SRGU@DQ NUR] SURJUDPDSTRHNRJUD
.RVRYR -3% —— (XURSHS$LG ' $&7 08/7-

*ODYQL FLOM SURMHNWD MH SRYHE DX)M®IL K QNI

]JDMHGQLFD X UL]JLNX RG VRFLMDOQH LWNO®@ X#MQ

UDGD

BURMHNDW MH REXKYDWLR WUL VSHFLILIQD FLOMEC

e« 3BRYHEDQMH ]DSR#OMLYRVWL PODGLK LMDO®HG
LVNOMXIHQRVWL NUR] SUX@DQMH NRQNXUHQ
LVNXVWYD

e« 'RSULQRY GUX#WYHQRM UHVRFLMDOL]DPLML E
HNRQRPVNH RVQD@HQRVWL

« -DIDQMH NDSDFLWHWD LQVWLWXFLMD VRFLMDO
LVNOMXiIHQLP ]DMHGQLFDPD

BURMHNDW XNOMXiIXMH PODGH OMXGH LR @& UQGR*R L
JRGLQD NRML VX ELOL L]OR@HQL L&/INVONWUXIR LY @I
NDR L PODGH L] 1((7 SRSXODFLMH ELYDMRHBWYRX
PODGH NRML VX ELOL @UWYH QDVLOMD MBI PC
SVLKRDNWLYQLK VXSVWDQFL
.OMXIQH DNWLYQRVWL SURMHNWD XNOMXIiLYDO
RVSRVREOMDYDQMD WRNRP NRMHJ MHP O PGDIG VD
.RVRYD XNXSQRGLOR NRG UD]JOLILWLK SRVORGD
PMHVHFED X] SODEDQMH PMHVHIQLK QDNQDGD 3UF
RUJDQL]IVFHUMMXLILNRYDQLK JBNXU\PHYDIGLIGRN MH
]JDWYRUHQENOR XNOMXIHQR X SUHNYDOLILNDF
QDFLRQDOQLP VHUWLILNDWRP 'DNOH RYLP SUR
HNRQRPVNH YMH#WOQBLHIGQD RG SURMHNWQLK D
XSUDYR L L]JUDGD RYRJ LQIRUPDWRUD

K $06
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-XYHQWDV UDQLMH 2PODGLQVNL N
2.& -XYHQWDV MH QHYODGLQD

RVQRYDQD MDQXDUD JRG
3RGJRULFL 7H JRGLQH MH JUXSD V
MH ILQDQVLMVNL SRPRJDR —-QVWLYV
GUX#WYR &UQH *RUH ]DSRIHOD
2PODGLQVNRP PDJD]JLQX -XYHQWDYV
VWYDUDQMH PHGLMD UH]JHUYLVDC
LQWHUHVRYDQMD L SUREOHPH PC
GRQR#HQMD =DNRQD R QHY
RUJDQL]DFLMDPD 2.& -XYHQWDYV
UHJLVWURYDQ X QHYODGLQX RUJD

JRGLQH

9L]LMD -XYHQWDVD MH ‘'UX#WYR VRFLMER®GH SUL
RVHEDMX VLIXUQR VORERGQR LSR#WRYD@RNDXIHVW
LPDMX MHGQDNH PRJXEQRVWL L X@LYDMXDVQYD OM X
UDJOLNH L OLiQD VYRMVWYD -XYHQWDVLNOQDSUH
VWYDUDMXEL ]JDMHGQLFH SR PMHUL VYLK#ER] SU
PODGLK L]JUDGX MDYQLK SROLWLND L MOD@LMH W
VHUYLVH SRGU#NH GUX#WYHQR LVNOMXDHQMKPD N
DNWHUD X RYRP SURFHVX

d K!$aSz5 5@! hCS S K $d K $J@!'hm

-XYHQWDV ]DSR#OMDYD.x Y@@V QD WUHQXWQR

UDJOLILWLP SRILFLMDPRWYRUMYIXMXEDGQLK SR]LF
VRFLMDOQH UDGQLNH Filj v HQLUMEH X HMH SRMHGLQF
HNRQRPLVWH NLQMH SVYbKBORW. P XJIJRYRULPD :

SVLKROR#NLQMH L VD Ga¥pwWPoQHUD DNWLYLVWD D
YLVRNR#NROVNLP GLSORFRPDKNDR L

VDIDYU#HQRP VUHGQMRP #NRORP

X$o



“XYHQWDV XQDSUHOXMH VRFLMDOQX NRKHHWX V\
VYLK NUR] SURPRFLMX DNWLYQRJ XiH#EDLMQDGL k
MDYQR ]DVWXSDQMH LQRYDWLYQH L RGU@R YH

LVNOMXIHQMLPD NDR L RVQD@DYDQMH NOMXiQLK

ASKm Am$asS 5
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. 2727 MXYHQWﬁV PH

- LQIR#MXYHQ//DV PH

L,

. %XOHYDU 6YHWRJ 3HWUD &HV%QMVNRJ 3R

K$a



35-95('1% .2025%

'DWXP L] LVWRULMH &UQH *RUH
JRGLQH R]QDIDYD VWYDUDQMH L
LQVWLWXFLMH RVQRYDQH ]D GREU
WUJRYDFD LQGXVWULMDODFD ]DQ
SRVORYQRJ VYLMHWD QDXNH L
SULYUHGQRJ L HNRQRPVNRJ VLVWHP
UDJOLTLWH ID]JH UD]JYRMD L GUX#WYH
3ULYUHGQD NRPRUD MH VDPRVWD
VWUXIQD L LQWHUHVQD RJUDQL]DFLN
UDG X

3ULYUHGQD NRPRUD GDOD MH GRSUL
LQIRUPDWRUD

2VQRYQL FLOM 3ULYUHGQH NRPRUH MHDNDWGUXISIMQ!
LQWHUHVD fODQRYD 3ULYUHGQH NRPRUHRWRGZR V(
SULYUHGH

B3ULYUHGQD NRPRUD SRGVWLIH SULYUHGQH DN
VORERGQRP L RWYRUHQRP WU@L#WX VORERGILL Sl
VDPRVWDOQRVWL SULYUHGQLK VXEMHNDWIHWGML!
REDYH]H X SUDYQRP SURPHWX

BULYUHGQD NRPRUD SRGVWLIH UDYQRPMHUDQ HNR

TODQRYL 3ULYUHGQH NRPRUH VX VYD SUGBYMXNBKE QL
ILQDQVLMVNH RUJDQL]DFLMH RUJDQL]DFHW®LHAD
XSLVDQL X &536 D 3ULYUHGQD GUX#WYD EDQN
RUJDQL]J]DFLMH RUJDQL]DFLMH ]D RV LLXREDYNDH DN
SRVORYQX GMHODWQRVW QD WHULWRU LW KREGQH
NRPRUH GDQRP XSLVD X &536 D SR DXWRPDWL]PX
RGERUD 3ULYUHGQH NRPRUH TODQRYL 3WM/MWMG Q!
QHYODGLQH RUJDQL]DFLMH XGUX@NRMP REG®YXOM
SRVORYH RG ]QDIDMD ]D SULYUHGX QD QMLKRY ]D

X$Mio



SULYUHGQD NRPRUD MH LQVWLWXFLRQDQDUW DSODXUM
VD OG6NXS#WLQRP &UQH *RUH RUJDQLPD GU@DY
VDPRXSUDYH 3ULYUHGQD NRPRUD VDUDOXMH L VI
LQVWLWXFLMDPD X L]JJUDGQML SULYUHGQRU LVLVW
WHNXEH HNRQRPVNH SROLWLNH L UMH#ODMQMPD G
SULYUHGX

ASKm Am$asS 5
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)LUPD MH VSHFLMDOL]JRYDQD ]D
NDQFHODULMVNRJ PDWHULMDOD
SDSLUD L -7 RSUHPH SUX@DMXEL
SURL]YRGD SULODJROHQ SRWUHEL
LQVWLWXFLMD L PDORSURGDMOQL
IRNXVRP QD NYDOLWHW SR X
NRQNXUHQWQH FLMHQH ILUPD
HILNDVQX QDEDYNX L GLVWUL
QHRSKRGQLK NDQFHODULMVNLK Ut

=DKYDOMXMXEL ERJDWRP LVNXVWYX L SDUWQHUVNI
SURL]YRODILPD ILUPD QXGL EU]X LVSRWUXNXGQ®HN
YUKXQVNX NRULVQLINX SRGU#NX %LOR GD MH
NDQFHODULMVNRP PDWHULMDOX VSHFLMDQIPJRYD(
PDWHULMDOLPD SRSXW WRQHUD L SDSLUD NRP
RPRJXEDYD SRX]GDQR VQDEGLMHYDQMH YXYHRSWDPL

d K!$aSz5 5@! hCS S K $d K $J@!'hm

8 ILUPL MH WUHQXWQR 3R\WWRMQHRWUHED ]D ]DSR#
X REODVWLPD PHQDG@ PWQSRILFLML NRPHUFLMDOL
NRPHUFLMDOLVWL GRV®DRO®MDDILQDEDY ND
PDJDFLRQHUL



.DVWH[ G R R MH RVQRYDQ JRGLQRIRGWVNIBDPM}
WU@L#WX SRQXGLPR SURL]JYRGH VYMHWVNL UHC
YUKXQVNLP NYDOLWHWRP 6YRMLP SRVORYDQMHP
]JDKWMHYH WU@L#WD L RIHNLYDQMD NOLMHQDWD
YUKXQVNH SURL]JYRGH X] QDMEROMX XVOXJX L SRG

ASKm Am$asS 5
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6WXGLR (OHPHQWXP MH DUKLWHNWRQVNL VWXGLR
VYDNRP SURMHNWX X]LPDMXEL X RE]JLU VSHRALILIQ
RNROQRVWL 1D# GL]DMQHUVNL SULVWXWLINNH XY
LQWHJULVDQ VD FLOMHP VWYDUDQMD KDUPRQLIQ
PRGHUQH DUKLWHNWRQVNH YUHGQRVWL DOL L
UHJLRQDOQRJ NRQWHNVWD

BWXGLR VH LVWLIH VYRMRP VSRVREQR#EX GD
IXQNFLRQDOQRVW SUX@DMXEL LQRYDWLH @B YLURIEQ
XNODSDMX X RNROLQX

1D#D REODVW GMHORYDQMD REXKYDWD DUWDWHN
IRNXVRP QD NYDOLWHW L GHWDOMH VYDNRJ DVSHNYV

hCS S K $d K $J@'hm

7UHQXWQR SRVWRML SRWUHE
]JDSR#OMDYDQMHP MHGQRJ OL
SURMHNWDQW VD GR JRGLC
LVNXVWYD VSHFLMDOL]RYDQ
~GHMQLK UMH#HQMD L *ODYQ]

X$no
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JLUPD VH VSHFLMDOL]JRYDOD ]D ]C
FDULQVNLP RUJDQLPD X VYLP SRVW
L]YR]D URED SUX@DMXEL VYHREXK
REODVWL PHOXQDURGQH WUJRYLQH
RUJDQL]DFLMX VYLK YUVWD WUDQYVS
HILNDVQX L VLIXUQX ORJLVWLNX ]D

JLUPD WDNROH SUX@D XVOXJH NQMLJRYRGWRJYD

DGYRNDWVNH XVOXJH TLPH RVLJXUDYD GD XYL ¢
VNODGX VD ]DNRQRGDYVWYRP 1MHQD VWUXIQRVV
SRUHVNLP L GUXJLP UHOHYDQWQLP LQVWLWXFLM
QHVPHWDQ L XVNODOHQ UDG X REODVWL XYR]D L L

d K!$aSZ5 5@!!

7LP RG LVNXVQLK #SHGLWHUD NRML VH EDR]HD VYL
URED 3RUHG WRJD ILUPD LPD NQMLUR¥RPIRMR
YROHQMX SRVORYQLK NQMLJD NDR LQWSRURMD NRL
RVLIJXUDYDMX HILNDVQX RUJDQL]JDFLMX VYLK YUVW
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=DKYDOMXMXEL VLQHUJLML QDME
SUDNVH L SR]QDYDQMD ORNDOQ
DYJXVWD JRGLQH SRIHOD Mt
EDQND GUXJDILMH SRVORYQH ILC
NRMD VYRMLP NOLMHQWLPD SUX@

"LURNLP VSHNWURP SURL]YRGD L
LPSOHPHQWDFLMRP QRYLK VHUYL
L X] SULPMHQX PHOXQDURGQLK V\
SRVORYDQMD QHSUHNLGQR GRSU
UD]YRMX FUQRJRUVNH HNRQRPLM]

OLVLMD /RYEHQ EDQNH MH GD DNWLYQR &RSULC
NRPSDQLMD SRGU@L LQLFLMDWLYH JUDQDQ®H L

HNRQRPLMH VWYDUDMXEL QRYH HNRQRPVNH SULO
GXJRURIQX SRGU#NX EDQND YMHUXNHDWDSU REMIKXNE
LP SRGU#NX NUR] MHGQRVWDYQH HILNDVQH ¢
PDNVLPDOQX GLVNUHFLMX 2YLP SULVWXSRP /R
ILQDQVLMVNX VWDELOQRVW VYRMLK NOLMHWDDMX

VH NUR] JHQHUDFLMH 1MHQD SRVYHEHQIRARP NYI
UDJYRMX iLQL MH SRX]GDQLP SDUWQHUR®UGRHEDC
*RUH

d K!$aSZ5 5@!

/IRYEHQ EDQND WUHQXWQR LPD SUHNR U D § RADO H
IDMEURMQLMH UDGQH SRIJLFLMH MHVX BRQWDIMGQL
6DUDGQLN ]D NUHGLWQR SRVORYDQMHUGBRPUBGREN
3RUHG QDYHGHQLK NRML VDUDOXMX GHUNNXNWOQR
SR]JLFLMH X SRGU#FL ]DGX@HQH ]D SRIDGLQVNH R



hCS S K $d K $J@'!'hm

=D VORERGQD UDGQD PMHVWD PR@HWH QDV NRQ'
GRELWL YL#H LQIRUPDFLMD QD QD#HP VDMWX

ASKm Am$asS 5

I

. 2727 ORYFHQEDQﬁD PH

¥

- ]DQD GMXURYLF#ORY/HQEDQND PH

Il »%xoHypu .QmDID 'DQLOD 3HWU7/YLED 3F
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+RWHOVND JUXSD ORQWHQHJ
RVQRYDQD JRGLQH YRGHED
KRWHOVND NRPSDQLMD X &UC
SRUWIROLRP KRWHOD YLVRNH NI
QDMSR]QDWLMLP KRWHOLPD

YODVQL#WYX VX +RWHO 6SOHQG
DQG 6SD 5HVRUW L +RWHO OF
%HDFK B5HVRUW RED VPMFE
%HILELPD .RPSDQLMD MH SUH:
YUKXQVNRP VPMH#WDM X (
VDGU@DMLPD L L]X]JHWQRM XVC
KRWHOH ILQL QDMSR@HOMQLMLF
SRVORYQH L UHNUHDWLYQH JRV\

.RPSDQLMD MH SUHSR]QDWD SR YUKXQVNRP VPMH#W
L L]X]JHWQRM XVOX]L #WR QMHQH KIRVWHLOQD fILMID R
SRVORYQH L UHNUHDWLYQH JRVWH

30DQRYL NRPSDQLMH XVPMHUHQL VX QD GINRWX |
YODVQL#WYR QDG KRWHOLPD YHE L NX RNRQIDRD
GUXJLK REMHNDWD X &UQRM *RUL V FLOMRUXGD
XJRVWLWHOMVWYD L WXUL]PD X UHJLRQX

1D# FLOM NDR MHGQRJ RG QDMYHELK SRW®RGD
]JDSR#OMDYDQMH QDMNYDOLILNRYDQLMH UDGQH VQE

d K!$aS7Z5 5@!

+RWHOVND JUXSD ORQWHQHJUR 6WDUV M HGMDQ XMH
UHJLRQX V RNR ]DSRVOHQLK D WD MP EQNRHAW JINDI
WXULVWLINH VH]IRQH 1HNH RG SR]LFIDVWR#AO MVMNDRNDIR F
XNOMXIXMX UHFHSFLRQHUH DQLPDWRUH EDUPH(
UHVWRUDQLPD NXYDUH SRPREQR RVREOMH KUD
PHVDUH SHNDUH VREDULFH RVREOMH PLQLED
RGU@DYDQMH KLJLMHQH UDGQLNH DN F BKU QROE IDFLF
SRPREQR RVREOMH ZHOOQHVV L VSD L GU

K$00



hCS S K $d K $J@'!'hm

1D 7DOHQWO\IW VWUDQLFL ]D RIOD#DYDQMMWNORE|
JURXS ORQWHQHJUR VWDUV PR@HWH SRJOHGDWL

SRJLFLMH
KWWSV KRWHOV JURXS PRQWHQHJUR VWDUV WDOH
ASKm Am$as 5

_

. 727 PRQWHQHJURV//DUV FRP

- NDGURYVND#PRQWHQHJ/RVWDUV FR PH

B »HiteL ec //oXGYD
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.RPSDQLMD MH VSHFLMDOL]JRYDQD 1D LIYROHQ
LQIUDVWUXNWXUQLP REMHNWLPD SUX@DMXEWL#LL
HOHNWURLQVWDODFLMD 1MHQD GMHODWQRW®YW HRE)
MDYQH UDVYMHWH L]IJUDGQMX L UHNRQV@&MXNF
WUDIRVWDQLFD L GDOHNRYRGD NDR L MWXQ8aQmH
VLVWHPD X]JHPOMHQMD L PRGHUQL]DFLMX KLGURHOF

OLVLMD SUHGX]HED MHVWH GD SURIHVLRQDGCQIPP UD
HYURSVNLP NRPSDQLMDPD L] VYRMH REODVYWL EX
GRPDELK L VWUDQLK LQYHVWLWRUD L NWNIMQMGKB N
SRVYHEHQR XQDSUHOXMH UDGQX DWPRVIHIDX NIHRE M
L IDEWLWX @LYRWQH VUHGLQH

d K!$aSz5 5@!

1IDMIH#EH SR]JLFLMH X NRPSDQLML VX SRYHEIDMOL HH
SRPREQL UDGQLN X VOX@EL RSHUDWLYH DWRYLFL
SR]LFLMD LQ@HQMHUD WHKQLINH SULQUKRMH 7UHQX

K$00



3RUHG L]YROHQMD UDGRYD NRPSDQLMD VH EI
HOHNWURLQVWDODFLMD MDNH VWUXMH MNDARYLKHN
PMHUQLK PMHVWD 6D IRNXVRP QD NYDOLWHW
VDYUHPHQLK WHKQRORJLMD NRPSDQLMD MRVXJIXUI
HOHNWURHQHUJHWVNRP VHNWRUX iILPH GRS
LQIUDVWUXNWXUQLK VLVWHPD L HQHUJHWVNH HILNI

ASKm Am$as 5

. zZZ PHIRQPH /RP

- QLNROD NRYDFHYLF#P/]RQPH FRP

I »oocLEL EE '09/LORYJUDG

K$00
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.RPSDQLMD MH VSHFLMDOL]RYDQD
GMHODWQRVWL VD IRNXVRP QI
GHSRQRYDQMH VPHED NDR L

YRGRYRGQLK L NDQDOL]DFLRQLK

XVOXJH REXKYDWDMX SULNXSOMD!
DGHNYDWQR JEULQMDYDQMH RWSDG
RIXYDQMX @LYRWQH VUHGLQH L
NRPXQDOQH KLJLMHQH

BRUHG WRJD NRPSDQLMD SUX@D XVOXJHRRG®U® DY L
NDQDOL]DFLRQLK PUH@D XNOMXIXMXEL NHGRYQ
PRGHUQL]DFLMX VLVWHPD ]D VQDEGLMHYDQMH YR
YRGD 6D VWUXIQLP WLPRP L VDYUHPHQRP RSUHPRF
SRX]GDQH L HILNDVQH XVOXJH X FLOMXRVWWBERON
LQIUDVWUXNWXUH X ORNDOQLP IDMHGQLFDPD

d K!$aSZ5 5@!

'22 . RPXQDOQH GMHODWQRVWL WUHQXWQR ]DSR#0OM

K$006



h@! 5jm!$ $J@!'hmS$d

6MHGL#WH RYH NRPSDQLMH MH X "DYQMB XVYRX X\
GMHODWQRVW

ASKm Am$as 5

_
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.RPSDQLMD MH DNWLYQD X
JUDOHYLQDUVWYD L XJRVWLWH(
#LURN VSHNWDU XVOXJD X
UHQRYLUDQMX L DGDSWDFLML
REMHNDWD 6 D ERJDWLP LVN
YLVRNRIJUDGQML L QLVNRJUDGQN
LVWLIH NYDOLWHWQRP L]JUDGRF
VDYUHPHQLK JUDOHYLQVNLK W
SR#WRYDQMHP QDMYL#LK VW |
LQGXVWULML

S3RUHG JUDOHYLQVNLK SURMHNDWD NRPEDWH @ B W
VHNWRUX JGMH NUR] XSUDYOMDQMH X IYRWAR NWELONMR)
XVOXJH L GRSULQRVL UD]JYRMX WXULVWNLDNID RVRD X
SRVYHEHQRVW NYDOLWHWX ILQH NRPSDQLMX SRX]C(
JUDOHYLQDUVWYD L XJRVWLWHOMVWYD

d K!$aSz5 5@! hCS S K $d K $J@!'hm

JLUPD WUHQXWQR ]DSR2BMWRML SRWUHED |D G
UDGQLND QD UD]OLILWLPQSR@RYMDMMHP PDMVWRUD
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