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3DUFH TXLOHWAMP SRWDQAT XH GV R TXH QRXVP HWMRQYj  YRWH GLVSRVMRQ U SRQGHQADX SOV
SWYVj YRVDWHQMY QRXV DYRQY HQJ DJ pV GHSXLY B SUQMP SV XCH U1 ®f LRQ VXU®

| RGPARQCHP HQAGH CRWH WYGIR GHQUAI MAMHP HQAMWYp DX VHLQ GX & RQHUYDVRILH GH @ 6 H\ QH WU
0 HU 1 RXYHDX | RGFWRQGHP HQWGQRXYHDX P DWW UHOHWQRXYHDX] LOMYHCQDQN FH SURVIMDERXWLD DX
GPEXWGH GDQQH 6D\ WWCHG
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" Pyl DQVTXH ® 7Kpk WH / H 5RFKHUHWIDQGHP  FRADERUHQASRXUYRXV SURSRVHUXCH VDIVRQ GH
P XMT XHV DFWWH@N DXVRXUGK %6XHY GHV O XUTXHV GX P RQGH HWGH @ &KDQRQ $SWV  DQVHW
DYHF XCH | RX®1 GH EHDX[ VRXYHQWY HQ SRFKH ®IV pTXLSHV GH 7DQGHP  HWGX VHIYLEH FXOXUHOGH / D

* DUBH VRQAKHXUHX] GH YRXV SWVHOMUFHWM  H VDIVRQ HWYRXV IQMWQN @ |1 WURWY GXQ
FRQFHWAD Yq QHP HOAGH 7KH %RRNV B! QRYHP EUH SURFKDIQ

&3 858/ | &Y $38&S$: °5) Y, 58 '$&

9 RXV WV XQH DI IFIRQDGRV GH @ WFqQH p®IFWR | IDQDIVH " BHQGH] YRXV
LQFRQRXLCDEBN YRXV DWMQGHQAFHWDXVRP QH HWFRPPH| 7DQGHP RQ HWARS
i P SDVRQ YRXV SUIRSRVH XQ FRP ER J DJ QDQADYHF XQSDFNDIH | SU[ VRXWGRX

GIQRVDQGHP FRP

38/ $0/538&130"' 844*0/ | & - &
' DQV®I FDGUH GX ) HWIYDCBS' ( 6, ( QRXV RU DQVRQY FHWM DQQoH XQH UHQFRQAH SURI HWIRQH®!
GIMXGL  RFVREUH DX =pQW GH 7TRX®Q

K K 7DE® 5RQGH
y6sDXVR | LODQFHUHWGLYHWAL LHUVRQ DRV
I H P LGHX GX VSHFVIDF®! YLYDQAHWS OV @ HP HQABI P RQGH GH @ FXEMUH HVAHQ SBILGH P XVMRQ
' HSXLV SOMHXWY DQQoHVGpY @ | L@gUH D DP RUFp XQH @W H ! B LRQ VXUVHV SUDWT XHV HABIXWY
[ LODQFHP HQNV $11Q GRXYUUXQ SOV @U H FKDP S GH SUDWIXHV FHWM VBE®! URQGH GUHWHLD XQ p\VBW
GHV @ GHVP RGHV GH | LQDQFHP HQW GDQV 1 VSHFVBF®! YLYDOAHWHQ) DJ HUD XQH Wl B LRQ VXUBN
P RGq®N pFRQRP LTXHV GH GHP DIQ
0 RGIDMRQ <YHVIRP P HQHO' LWHFWXUGX Gp YHBRSSHP HOAFKH| LOMRQ P DFDGDP
$FFRP SDJ QHP HQAGX VHRWIXUFX®XUHO

K - K $WHY
Yo WDWIJ LHV GH FRP P XQFDWRQ GHV VD@V YV GHV VRXUHXY  FRP P HQAP IHX] FR@ERUHU"
Y& RP P HOM DILH p YRGHUQRV SWDWI XHV GH UHFUKWP HOAGDQV ®&f VSHFVIF®! YLYDQW!
y D I RUP DWRQ SURI HWMRQH®@I GCDQV GV P XMT XHV DFWH@N  UHRXUGH Sp UHQFHY HWp FKDQIH GH
SWDWIXHV
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& KDTXH DQQpH XQ DU p YROH VRXV GV DLB SURMFWIFHV GH / D 5XFKH  XQ DFFRP SDJ GHP HQW

SHURQDDH HWXUGI BRQJ WP H & HWM DQQrH QRXV DFFRP SDJ QHURQY - HDQQH & DUIRQ DYHF VRQ
QRXYHDX SURMW LTXIG - DCH

#POPVS+HBOOF FTUDF RVF WV QFVY IF QS TFOFSSBQEFN FOU
+H P DSSH - HDQH & DUIRQ M VXLV DXWAXUH FRP SRVMIEH HAQMUSU W GDQV/ LTXG - DCH

d D | DIWTXHTXHV DQQHV TXH M1 J IDYIW \KUD \FgQH P XMT XHV DPWHGN GH @ hJ LRQ GDQY
SOMHXWY SURMW FRP P H 6LUXV9RIG & @XGH ) HLDQG 3RJR RX 7WDP S4 XHHQ

- DLGPFIGp 1O D XQDQGH PH ®QFHUMRXV B GRP GH / [TXIG - DQH SRXUP HWWH HQ DYDQWP HV
FKDQWRQY HAP RQ XQLYHLY SHWRQGHO

5PO OPVWBV QPKEU- RV.E +BOF TFSB BDDPN QBHO' QBS- B 3VDI F DFUF BOO' F FTUDF RVF W/
QFVY OPVT M E* DSIF

/ ITXIG - DQH F HWKCH VRUM G H XVRILH SRXUP RL XQ HQGURIMRe MAVWDIH GH P HWAH VRXWMV P HV

L) OHQFHV P XMED®N HWP HV pP RARQY - DLP IV QWP SVj  WRXYHUFRP P HQAMI YRX@LY H SUP HU
VRXWOD HWFRP P HQAGN SDWRI HUHQ P XMTXH ' DQVFH SURMMMI P H @/UH VDQV FRP SURP LV DXVRXU
GX SHURQDIH GH / [TXIG -DCH / H EXWW FURLY F HVATXH B SXEQE SXIMH UHFHYRIUP HV FKDQURQY
HWGBN LOMSBHWUj \D P DQgUH

2 VFNMI TPOUWF QSPHBN N F FUMT FOKEVY EF DFUBDDPN QBHOFN FOUBWED - B 3VDI F DFUF
BOO' F

-H VXLV WV FRQMQM GH UHQAHUGDQV FH GVSRMMI G DFFRP SDJ GHP HQW/ D 5XFKH YD P H

SHUWP HWAH GDFFpGHUj GHV P R HQVWIFKQT XHV FRP P H SDUH HP S®1 GHV W MGHQFHV VEp QT XHV

GDQV GHV\D@N GH FRFHW GHV W MGHQFHV GH FRP SRUMRQ 0 DLV p.J DBP HQAXQ VRXWHQ HAGHV

FRQOMHLY SIR HWMRQOHY F HWKXSHULP SRWDQAG I WH ELHQ HQRXH TXDQG RQ HWAKCH DUAMM
pP HU HOM HAWN VXL VIXSHUUHFRQLDIMDQM TXH o TXLSH GH 7DQGHP P DFFXHL@ GDQV/ D 5XFKH

FHWM DQQoH / HVHQWX] F HWWXWIRXAG I WH \XSHUELHQ SUb SDUpH DX] Gl p UHQA FRGFHUW TXL
DULYHQAFHWM DQQpH P DLV DXWLGr WH SU W j IDWH IDFH] ® WbDOM GX P LaHX SURIHWIRQGHO
GDQV BITXHOB! SURMMb YROH

5PO QDI BJO SFOEF[ WPVT BWFD M QVCND

RV HW  VHSWP EUH HQ WMGHQFH DYHF XQ FRQFHUWAGH VRWH GH WMGHQFH B |
OHVSDFH 5REHWAO DQXHOGHV ,\WDP EUHV F HAQ Re MDLJ UDQGL

/H RAREWH|] @) IHWD GHV6XGHNEIHQPYIGHP PHQOAMDI  RFVREWH DX /LYH| 7RX@RQ SRXUG
5DGH 61GH
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* DWIMHOADH CEWH ( Q SDWMCDUDWDYHF @ YLD GH Y%&RWP HV

VHSW 3@FH VDIOA) IDQORY GivO IP RWDVHW GREDO$S W
YWRPHVGNVOIPRDV K
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) RDI URFN WIS KRS \KRHID] H FKDQURQ GIP DQFKH IDPLIDO  3RXUMD WRIMGP H pGIMRQ ®
) HRYDOGX 0 RX@Q GRQCH UHQGH] YRXVDX[ DP DWAXWY GH P XMT XHV DPVMH@N SRXUWRLY

XY W WP pV GDQV @P EIDQFH P DI TXH GX IADI H GH YRUWP HV GV O P R\WDV
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* HRUHV6WDG SURSRVH XQ SRQALCDWHQGX HQAH * HRU HY %ADWHQY HAGBN P XMT XHV
NDP D#DIGHVGHVDQHY ~ HW /D [LGHWH GHQJ DI HP HOAHWD SRpMH GHV W WAV GX J IDQG

* HRW HV UHQFRQAHQABV J IDQGV WRQGEDLGY GX UHI J DH HWGX IRFNMMDG. GH @ ELI XICH GX
P HUHQI XH HWGX FDOSWR

3HWM UHWIDXUDMRQ VXUSOFH — Ub VHUYDWRQ DX
RX FRXGXWGXYHQN >DV@P DIOFRP

4BN TFQFNCS ° | PVWSYS EFT QPSFT |
-F. PVNOS 1BPMT EF 1BBDPM -F 7BM

7$5,)6 $CGKpUHQWV 3610
( Q SDUMCDUDWDYHF & RXBIXWY GX YHQW
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/ LTXG - DQH QRXV HQADVGH GDQV XQ XQLYHW QI XTHUHWHQUE®! TXL RVFLEB HQAH EDAGH SRS
URFNHWP p&GH 1HR 6RX0" HUWQgUH DULYpH VRXV GV DLGN GH / D 5XFKH - HDQQH & DUIRQ DXUD

CRFFDMRQ GH WD YDL@UFH QRXYHDX SURMMHQ YXH GHV FRGFHW GH GCDXVRP (H GRQAM®I 58" ( 6, (
® RFREWH

4BN TFQUFN CS- ° 4BN# 3PCF3J. BOVFM -FT *TTBNCS-T °

I
* UDVMWNXU U VHUYDVRQ

( Q SDUMQDUDWDYHF @ 0 DIUH GH SRTXHEWXGH ViXU$ W HQV
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m0,/.20(' $} Fp@QEUWH XQYHY Qo GX FKDRVHWGXCH I W SHSp\WH GHV p@P HQV TXL
VRXWDXVRXUGH QRXV VH Gp URX®! GHSXLY @ QXMGHVWP SV XQDEXP TXLUHQG KRPPDIH| FHWM
I XMIRQ G:$ QGURP GH HWGH @ 9 RIH / DFWH SpYXH GDQV P LADWBV G DQAPHV 6XUMFGCH XQ
FOP DWSRp W XH HAWHQUXHOW GXMILID P p GIDEGP HQAG! SXEQE TXLQH W WRP SH SDV FDUFHV

P XMELHQV VROAP SRXUVHYLUGDWAHQ GMAHY P DMVFXGN $@IUYRIU /( ; ,& \KUVFqQQH FHHWAERLLH
i @VRXUFH GHV P RW FKRIMY \XUGHV GRWAV \IKUP HVXUH F>HWWH URXBIUGDQV BV KHEEHV | RV
UHVSLUHUGH @ SRXWMgUH GpVRIBN HWFURIVHUGHV HQ DQW VDXYDJ HV GDQV XQH FRXUGH

WHFHDURQ

SHWM UHWIDXUDVRQ VXUSOFH — Ub VHUYDWRQ DX
RX FRXGXUGXYHQWNV >DV@P DICFRP

4BN PDWPCI- | PVWSYS EFT QPSFT |

-F. PVNOS 1BPMT EF 1BBDPMt: -F 7BM

7$5,)6 30GIQ $CKpUHQW
( Q SDUMCDUDWDYHF & RX®IXWY GX 9 HQW
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7DDP DQ FHHWBI CGRP GX QRXYHCDEXP GH
) DNHDUVRWHQ | p YUHUGHWQHU LOHVAKK P ERG

GH UHQRXYHDX GXQH CRXYH@! pViDSH SRXU
GDWAKAM FDHQCDLY $ SV DYRIUFRQQX GYUHWH

GXQH DWFHQURQ | X3 XUDQM DYHF XQ2 ®P SID
VR@ RXWDYDQAP 1 P H GDYRIUVRWAZXQ SUHP LHU
DEXP GHVVRXUPHV DXVRXUGX P RQGH
GHYDQAGHV | RX®N GH P L@HWY/ GH SHURQHV
XQGIVTXH GRUY ) DNHDUD HX EHVRIQ GH
UHWRXYHU7KPR 3141V GX SRIQAGH IXSWMUH

7KpR /H 9 LI RXUHX] DYDIMEHWRIQ GH WLOYHQMU
) DNHDU  UHYHQUj  GHWHQAHODYHF
\SRQODQ W HAXWRXKRQY WM

$YHF 7DQP DQ ) DNHDUDMH SOFH| \D

VHOMEIDW HWUHP H\DX FHQAH GH VRQ DUWWGHV
FRP EDW DWXP pV FRP P H FHLGH GpFR®J LH

+V PDWPCTF -F-IW¥ = 5SPVNPO

7$5)6 $GKpUHQW

5pGXIW

s$)" /5

3010
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&KLHQ O pFKDQAHWAKXQ QRXYHDX GXR | LDQoDLY
' H SOV HQ SOV S VHON \KUBN W \VHDX]
VRFIDX[ L& VH GpP DUrXHQADYHF ®GIXW/ P LQL
VIAHY @QH 1L® pV GDQV BXUMNGIR LOAXPV

' DQV DLIFKH ,Q OHQFpV SDUGIXY

H SpUHQFHV UHVSHPWYHV]  3DUY HW RQGUHV @
SDBMWM HVADU H SRXU* DEUWHOHW DFXQGR
SRXYDQMDSSHOUDXWLELHQ - XWAFH 7RGG
7HUH TXHB6CDW 3XSS\ RX 3ION) B G
\HWD GDQQH GH BIXUSUHP IHU( 3 DFFRP SDIQ
GH WAV SKDUHV WO TXH ~& U SXVFX®I™~ & OE

GH G QQUMHW e \RLB! ) LOQM™




/7*&69 """ 3, " 5063s

$X 0 D@ LOH] MM XQ SURYHEEH SRSXDILH TXL
GIWTXH @ YIH D XQQRP GH IDP LG O

FKDQJ HP HQW/ & HVAXQ GIEVRQ TXH 9 LHX]

) DUND 7RXp D VXLYLVRXWDX RQJ GH \D
FDUIGUWH DX | LOGXQH \pUH GH] SRUDWRQY HW
GH FRIDERIDWRQY WDQM URQB@ UHV
DYHQUMUHXVHV / HV UDFLGHV GH 9 IHX] VRQAELHQ
SURIRQGHV ) LY GX UHJ UMW $ @) DUD 7RXU
DFF@P p FRP P H ® P HI@IXUJ XVDUMM TXH
GB | UTXH DIMNDP DLV SURGXIWO IHX] D SD\p
GHY DQVj WDDHUWRQFLQTXIgP H DEXP
VR® / HV5DFLGHV

. 64*26&4 %6 . 0/ %&

(QUIMAD | YDPDNR ® JURRYH LOMP SRUHO
GH GDEXP HWIP SWpJ Q@ GHV P XMTXHV
WDGIMRQQH@N GH G | UTXH GH G2 XHWWXQ
KRP P DJH DI THFWHX] GXQILYj $@) DUD
TR\ GPFpGP HQ  HWGRQMBI CRP HWWY
LOYRTXp GDQV®! P RUFHDX GH F@WWUH GH
CDEXP

7FO PDWPCF 51“@$F -F3PD FS+ -B ( BEF I

7$5,)6 30IQ 5pGXW  6RAIGDLH

$CKpUHQW

5“ DOV DYHFE ® VHYLEH FX®XUHOGH / D * DUBH GDQV ® FDGUH G XQ SDUMCDUDWSRXUD
\DIMVRQ
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* HRUHV6WDG SURSRVH XQ SRQALCDWHQGX HQAH * HRU HY %ADWHQY HAGBN P XMT XHV
NDP D#DIGHVGHVDQHY ~ HW /D [LGHWH GHQJ DI HP HOAHWD SRpMH GHV W WAV GX J IDQG

* HRW HV UHQFRQAHQABV J IDQGV WRQGEDLGY GX UHI J DH HWGX IRFNMMDG. GH @ ELI XICH GX
P HUHQI XH HWGX FDOSWR

4BN OPWN CS- &TOQBDF ' POWWFIN# + -B . BSH-

7$5,) 81,4 8(

( Q SDWCDUDWDYHF G FHUF®! GHV WDYDLAIXWY GH G WXE\ HWD P DIUH GH @ 0 DUAH
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*  DQV DYHF WRLY DEXP VHQSRFKH 7IP & KDUSHQN SDUGDP RXUDXVBQATXH SDUGBN

' XS D SUWV OV U QHV GH VD BHQDMDGQFH PSUHXYHV ®f Gpl L\MP SRWDIW O

DUAMIXH O r P H\LFHD SHXWSDUDMH COWUH@IP HQV UHGHYHQUGHQ DQAP XMELHQ
PYIGHQNLOD [P DILp HASHQD VROQTXDWIGPH  YIHU H GH VRXWAV BV SUAWMRQY GH FHWAM
DEXP GpEDUDWH GX EIKIMHWGH @ | XUHXU TXr W GH @ SHURWP DQFH GX J IDQG U \XORDW
GHV DWMQMY HWGHV VHQMGFHY TXL\SADEDWMQN  SURP LV HVWH @MAWHUJI XIGHUSRXUDEBIUDX
WIOXQ FRXYHUF®! GH S&P E \XUGIQVSILDWRQ ERXWGH VRQ LQMMRQ DUAYAT XH

#V  OPWNCF | 51“ @F WFQIT + ) Z FT
7$5,)6 30IQ 5pGXIW  $CKpUHQW

5“ DO DYHF ®f VHEH FXOYUHOGH @ YL G +\’ UHV GDQV ® FDGUH G XQ SDWMCDUDWSRXU
@ \DLMVRQ
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*  DQV DYHF WRLY DEXP VHQSRFKH 7IP & KDUSHQN SDUGDP RXUDXVBQATXH SDUGBN

' XS D SUWV GOV U QHV GH VD BHQDMDGQFH PSUHXYHV ®f Gpl L\MMP SRWDIW O

DUAMIXH O r P H\L_FHD SHXWSDUDMH COWUH@IP HQV UHGHYHQUGHQ DQAP XMELHQ
PYIGHQNLOD [P DILQp HWSHQD VROQTXDWIGPH  YIHU H GH VRXWAV BV SUAWMRQY GH FHWAM
DEXP GpEDUDWH GX EIKIMHWGH @ | XUHXU TXr W GH @ SHURWP DQFH GX J IDQG U \XODW
GHV DWMQMY HWGHV VHQMGFHY TXL\SADEDWMQN — SURP LV HVWH @MAWHUI XIGHUSRXUDEUDX
WIOXQ FRXYHUF®! GH S&P E \XUGIQVSILDWRQ ERXWGH VRQ LQMMRQ DUAYAT XH

7FO OPWNCTF | 51 “ @& EF - &TQMOBEF + %BHVHOBO
7$5,)6 30IQ 5pGXW  $ GKpUHQW

5“ DOV HQ SDWMQDUDWDYHF 7K* GBAHV HQ' UDF* QH GDQV ®1 FDGUH G XQ SDWMCDUDWSRXUD
\DIMRQ
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$SYVSOVGEH  FRFHW] WDYHWY ®i
PRQGH /D 3>WWM ) XP pH DI | LWP H FRP P H GXQ
GHVIHWY GH ®QFH GXQH VFqCH p BIPWRQT XH
XQGHUW URXQG HWHVYH /HV P XMELHQY
UHYLHQQHQAWVXU®! GHYDQAGH @ VFqQH DYHF XQ
HP HDEXP ~: H$UH 7KH 0 DFKIQH™ QP DJH
GH BXUQRXYHOXQYHWY P XMEDO 9 p UMDE®NV
Er WAV GH VFqCH L HP EDUTXHQW

& &$ 530 */ 4536. &/ 5" -&

®1 SXEQE GDQV XQH WDQH XGAD | HH Re BNV
YIELDMRQV GX GIGTHUGRR BV KDWP RQHV GH @
IXWVDUH HAWGH @ | @W WDYHWAGUH DFFRP SDJ GHQW
XQSXOMDQMAIR SHUFX EDWH  EDWMUH & >HW
JWKFH] ®XUpQHU H ERXLCDQM HWFRQJ LHX\VH
TXH ®1 JURXSH SY QH @ It W HWB! SDUDI H |
JWQGVFRXSVGH Y80 6RH SUW SRXWHUD

P DFKICH

-F-JW 5PVNWO

4BN OPWNCEF |
7$5,)6 DGKpUHQN

SpGXIW 3GIQ
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' HO RQAPDG 3DWY HQ SDMDQASDU
&RSHQKDIXH ®1 0 DURF HWB! 0 H[ LTXH 7KH
OARRNY FXP XBIQABN VIXFFGV SDURXR: L&Y
SDWHQN @MDQAGHUG UH HX] XQ SXETE
FDSWYH SDUGKUVBGIQNHWBIXUG QDP VP H
FRQMJHX  GLJ QHV GHV SOV J IDQGV QRP V GH
@ FqQH ) XQN 6RXOHWE % 6XUMFQQH BHW
XQpFKDQI H Gp QHU H p BIFAMDQAHW

G\ QDP LTXH TXLVH SURGXIWXQH H SpUHQFH GH
JURRYHV I XQN HWGH VRXOOP LCHX]

7FO OPWNCF )

7$5,)6 30IQ

5pGXIW

6 ROGDIWH

&5 -& 30%) &3 't5& 5 -&634 "4

"6/, 406 -

XCH Fp® EUDWRQ FRGIFWYH GX P RP HQASUVHQW
GDQV ®f UHVSHPWGHV LQ OHQFHV P XVIFDBV

P\ WITXHV GXQ DXWH WP SV ,P SRWME®I GH
WMVMMU] GDSSHOGX JURRYH LI Q 7KH %ARRNV

5/ “ @& -F 3PDI FSt -B ( BEF

$GKpUHQW

5“ D' DYHF 7K* GBAMHV GX 5RFKHUGDQV G FDGUH G XQ SDUMCDUDWSRXU® VDMRQ
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/DPXMTXHGH. 7 * RUTXH HWKQH DJIHEUam ~ &WP HQ | GIQMDWYH GH GpTXISH GX

| HWAYDQOO DUDVIDF /D ) UDSSH HVAKXQ SURMMGH

P MH DX VHUMFH GXQ WS DX 1Q OHQFHV . GH \SHFVE®!  GpP HU H
UHIJDH 6RQ SDUFRXWY/ GH YIH HQAH ,>$ 1 U XH W J GGpJ @ HF
DUAMMI XH KIS KRS GX EDWQ P DUHLALY

A 6XMH D | DORAP VD YMRQGX PRIGH HW - 34 puvtHap! SURP RARQ QRXV HUD 1 SOIMU

VRQpFUMH DX FDIDFWUH LFIML 6RQ GH SIRBRQI HUG! SOIMUHQ VH SURGXIMDQAVXUMD
EDFN) URXQG GH FKDP SIRAH GXPRQGH QG g1 ¢/ YH DYHF /U QR -R\ & 100 %R\ HW
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