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!!/PJDCVJWJMJDBCENMQ! INFBIDJFNDTQFNSREIBCNDQVBPJCBHJM WJMJDBIDJFNDTQBQCVJMNDSBIXNDS! BMT

RJDENTEFBIDJFNDTQBQCVJJYFJRCENM6<NFBIDJFNDTQBQ$CVJFNSRDJVJMQEPJINFBIVEQCNDK% BMT $INFBI

JMFKFINRJTEB% LJFBSJCVJWJMJDBIIKBFFJRCJT ESRDJQQENM60JZ8VEMBVBQQJJM CZNDNGMTQNXINFBIDJFNDTQ

FNSREIBCENM6[VJXEDQCDNGMT QCBDCJT BXCJDCVJDJXNDSBMT NRJMEMW\GR! ZVJM SBMKLGQEMJQQJQZJDJCNLJ

XGDCVJDXBFEIECBCJT! BMT CVJFNSREIBCENM NXWJMJDBIDJFNDTQZBQZJIICESJT6[VJQJFNMT DNGMT QCBDCJT ZVJM

CVJXEDQCDNGMT ZBQFNSEMWCNBFINQJ! ZVJM CVJFNSREIBCENM NXRJDENTEFBIDJFNDTQZBQFBIIJT XNDLKCVJ

CDJMT NXCVJCESJQ6>QCVJ$ RJDENT% NXRJDENTEFBIDJFNDTQTNJQMNCDJXJDCNBM EMTJRJMTJMCCJSRNDBI

QKQCJS! CVJKFBMMNCQCBMT QETJLKQETJZECV WJMJDBIDJFNDTQCVBCFNMMJFCCVJRBQCCNRDJQJMC6[VJ

JYEQCJMFJNXINFBIFNSRDJVJMQEPJKJBDLNNHQ! RBDCEFGIBDIK$KJBDLNNHQNXSGICERIJKJBDQ%! LIGDQCVJ

LNGMTBDKLJCZJJM RJDENTEFBIDJFNDTQBMT INFBIFNSRDJVJMQEPJKJBDLNNHQ! BMT XGDCVJDGMTJDSEMJQCVJ

RNQECENM NXRJDENTEFBIDJFNDTQEM CVJINFBIDJFNDTQQKQCJS6[DBTECENMQNXINFBIDJFNDTQFNSREIBCENM NPJDCVJ

WJMJDBCENMQ! JYRJDEJMFJQNXCVJIBQCCZNDNGMTQNXINFBIDJFNDTQFNSREIBCENM! BMT RJNRIJ]QRDBFCEFBIMJJT

XNDMJZINFBIDJFNDTQCVBCLDETWJCVJRBQCBMT CVJRDJQJMC! JQCBLIEQV CVJINFBIFGICGDBIVEQCNDKBMT BTBRCCN

CVJBWJNXMJZSJTEB! SBHJECESRJDBCEPJCNFNSREIJWJMJDBIDJFNDTQEM CVJCVEDT DNGMT NXFNSREIBCENM6

-043),*)"1 #$%-+",8()"1 -+"'%/#+,$-)#*:9%;%05%'+36(% )"&%79+'405%'+36(

!"!#''$$)

����������������������������������

!![VJINFBIDJFNDTQFEDFIJWJMJDBIIKFIBQQEXEJQDJFJMCINFBIDJFNDTQCVBCFNPJDBTSEMEQCDBCEPJBDJBQBLNPJ

CVJFNGMCKQEMFJCVJ$)&#QBQ$FECK\IJPJIDJFNDTQ%69JC8VEMB]QDJIJPBMCIBZQWBPJMNFIJBDTJXEMECENM NX

QGFV BTSEMEQCDBCEPJBDJBQ6[KRJQNXBTSEMEQCDBCEPJBDJBQTJQEWMBCJT BQ)5''

�

FECK) BDJSGFV SNDJ

TEPJDQEXEJT CVBM CVNQJBLNPJCVJFNGMCK! BMT XDĴGJMCBT_GQCSJMCQNXMBCENMBIBTSEMEQCDBCEPJTEPEQENM

EMCJMQEXEJT CVJFNMXGQENM NPJDCVJFNMFJRCNX)5'VJIT LKCVJINFBIDJFNDTQFEDFIJ6[VJTEDJFCEPJQEM

RDNPEQENMBIQCERGIBCENMQTGDEMWCVJEMECEBIQCBWJNXMJZINFBIDJFNDTQFNSREIBCENM NM QGFV BTSEMEQCDBCEPJ

IJPJIQBQ)5'BMT +'<% '

cO

TEQCDEFC) ZJDJESRDJFEQJ6<BCJDDJWGIBCENMQ! CVNGWV FNMQCBMCIKESRDNPJT!

ZJDJEMFNMQEQCJMCZECV JBDIEJDNMJQ6[VJQJXBFCNDQBXXJFCJT _GTWSJMCNM CVJBTSEMEQCDBCEPJBDJBQCNLJ

EMFIGTJT EM INFBIDJFNDTQNX)5'! +'<%! BMT BGCNMNSNGQRDJXJFCGDJNM TEXXJDJMCIJPJIQ! BMT FNMXGQJT $FECK

DJFNDTQ% BMT $ FECK\IJPJIDJFNDTQ% EM MJZ XDGECQNXINFBIDJFNDTQFNSREIBCENM6 =CDJMWCVJMEMWCVJ

FIBDEXEFBCENM NXBTSEMEQCDBCEPJTEPEQENM EM CVJBLQCDBFCQNXMJZINFBIDJFNDTQRDNPETJQCVJDJBTJDZECV

DJIEBLIJDJXJDJMFJCNTEQCEMWGEQV LJCZJJM $FECK\IJPJIDJFNDTQ%6
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!![VJMBCGDJFBCJWNDKEQNMJNXCVJLBQEFFBCJWNDEJQEM INFBIDJFNDTQ6>XCJDCZNDNGMTQNXINFBIDJFNDTQ



FNSREIBCENM! CVJXDBSJZNDH NXCVEQFBCJWNDKEQSBTJFIJBD! BQEQQJJM MNZ62NZJPJD! DJBTEMWBMT

DJPEJZEMWDJPJBICVBCQNSJRDNLIJSQDJSBEM CNLJQNIPJT! QGFV BQFNRKEMWXNDSJDINFBIDJFNDTQ! ESRDNRJD

QJCGR NXFJDCBEM FVBRCJDVJBTQ! BMT EMBFFGDBCJDJFNDTEMW6[VJDJXNDJ! INNHEMWXNDBMT SBHEMWGR CVJ

NSECCJT EMXNDSBCENM EM FNSRBDEQNM ZECV XNDSJDDJFNDTQ! FNDDJFCEMWSEQCBHJQ! DJFNDTEMWMJZFVBMWJQBMT

GRTBCEMWCJDSEMNINWEJQEM MBCGDBIQFEJMFJQQVNGIT LJESRIJSJMCJT EM XGCGDJFNSREIBCENM NXCVJMBCGDJ

FBCJWNDK! QNBQCNDJFNDT MBCGDBIJMPEDNMSJMCFNSRDJVJMQEPJIKBMT QKQCJSBCEFBIIK6UNDJNPJD! XDGECQNX

QFEJMCEXEFDJQJBDFV QVNGIT LJPBIGJT! CNN! CNBFVEJPJCVJFNSLEMBCENM NXCVJMBCGDJFBCJWNDKBMT CVJ

VGSBMECEJQ! ESRDNPJCVJDJBTBLEIECKNXDJFNDTQEM CVJFBCJWNDKBMT TDBZSNDJRDNXJQQENMBIQCNCVJZNDH NX

INFBIDJFNDTQFNSREIBCENM6
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!! B̀M .EFVBMWNX=NGCVJDM =NMW-KMBQCKBGCVNDJT WJNWDBRVEFBIWJMJDBIDJFNDTQCECIJT !"%#0'3)/3&"4+)

"$053/".(-=.#()0.! ZVEFV EQINQC6aJQJBDFV XEMTQCVBCCVJLNNH ZBQBFCGBIIKCVJRDNTGFCNXFNIIJFCEPJ

JXXNDCQTGDEMWCVJ,EBTEMWRJDENT NX3SRJDND0EMWbNMWNX=NGCVJDM =NMW-KMBQCK! ZECV B̀M BQECQMNSEMBI

BGCVND6[VNGWV >53?"#:-3!(#"# EMFIGTJT BLNNH CECIJT !"%#0'3)/3&"4+)! JYBSEMBCENMQNXDJIBCJT

DJFNDTQBMT JYEQCEMWCJYCQQVNZCVBCECZBQMNCCVJ!"%#0'3)/3&"4+)"$053/".(-=.#()0.6
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!![VJFNSREIBCENM NX<GNXG UNGMCBEM DJFNDTQQCBDCJT EM =NMW-KMBQCK6?BMW.VNG]Q@%"$% A4(25'&(-

/3&"4+)! ZECV JIBLNDBCJTJCBEIQBMT FNSRDJVJMQEPJQCKIJ! EM =NGCVJDM =NMW-KMBQCKZBQCVJXEDQCDJFNDTQNX

CVJSNGMCBEM68VJM <EBM]Q@%"$% /3&"4+)EM JBDIKUEMW-KMBQCKEQCVJJBDIEJQCJYEQCJMCDJFNDTQNXCVJ

SNGMCBEM6 B̀EDIKFNSRIJCJ! ECRDJQJDPJQQNSJNXCVJNDEWEMBIBDDBMWJSJMCQNX?BMW.VNG]Q@%"$%

A4(25'&(-/3&"4+)6>QCVJJBDIEJQCJYEQCJMCDJFNDTQNXCVJSNGMCBEM! 8VJM <EBM]Q@%"$% /3&"4+)VBQFBQC

RDNXNGMT EMXIGJMFJQNM IBCJDFNSREIBCENM NXSNGMCBEM DJFNDTQQCKIJ6cCBIQNRDJQJDPJQQNSJIECJDBCGDJXDNS

=NMWBMT 9GBM TKMBQCEJQ! LJBDEMWFNIIJFCENM! JTECEMWBMT JSJMTBCENM PBIGJQ6UNDJNPJD! ECFNMCBEMQ

:GTTVEQC! [BNEQCBMT XNIH DJIEWENGQIECJDBCGDJ! QEWMEXEFBMCCNDJQJBDFV NXCVJSNGMCBEM]QVEQCNDKNXDJIEWENMQ6

>DJPEJZNXCVJVEQCNDKNX<GNXG UNGMCBEM DJFNDTQFNSREIBCENM EQGQJXGICNCVJFNSREIBCENM NXQFJMEFQRNCQ

NDCNGDEQCBCCDBFCENMQDJFNDTQ6
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!!dEMW-KMBQCKINFBIDJFNDTQVBPJSBMKDJFNDTEMWQNX[BEZBM FGICGDBIVJDECBWJ! EMFIGTEMWSNQCIKCVDJJ

FBCJWNDEJQ! E6J6MBCGDBIFGICGDJVJDECBWJ! SBCJDEBIFGICGDJVJDECBWJ! BMT MNM\SBCJDEBIFGICGDJVJDECBWJ6

[VJMBCGDJFGICGDJVJDECBWJDJIBCJQECQGMÊGJIBMTQFBRJQ# CVJSBCJDEBIFGICGDJVJDECBWJDJRDJQJMCQECQ

VEQCNDEFBIEMXNDSBCENM# CVJMNM\SBCJDEBIQFGICGDJVJDECBWJQVNZFBQJQECQVEQCNDEFBIBMT QNFEBIFGQCNSQ6

8BCJWNDEbBCENM BMT BMBIKQJQNXCVJCJYCQDJFNDTEMW[BEZBM FGICGDJVJDECBWJEM CVJ$2EQCNDEFBIaJIEFQ% BMT

$<NFBI8GQCNSQ% QJFCENMQNXdEMW-KMBQCKINFBIDJFNDTQFBM VJIR JQCBLIEQV CVJVEQCNDKNX[BEZBM]QFGICGDBI

VJDECBWJ! FNSRBDJBMT ETJMCEXKCVJFBGQJQNXCVJTEXXJDJMFJQNXINFBIFGICGDJQ6=NDCEMWdEMW-KMBQCK

RDJQJDPBCENM NXFGICGDBIDJIEFQBMT FGICGDBIEMVJDECBMFJXDNSCVJRJDQRJFCEPJNXINFBIDJFNDTQQCGTEJQFBM



RDNPETJEMQEWVCQEMCNCVJFNSSNM EQQGJQNXRDNCJFCENM BMT SBMBWJSJMCNX[BEZBM FGICGDBIDJIEFQNM LNCV

QETJQNX[BEZBM =CDBEC! BMT WEPJQNSJDJXJDJMFJBMT BQQEQCBMFJCNVEQCNDEFBIBMT FGICGDBIDJQJBDFVJQNM

LNCV QETJQ6
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!!<NFBIDJFNDTQBDJPBIGBLIJBQLNCV VEQCNDEFBIDJXJDJMFJQBMT CVNGWVC6[VNGWVCEQSNQCFNMFJMCDBCJT EM

QGFV RIBFJQBQQVNDCRDJXBFJQ! MNCJQ! BMT FNSSJMCBDEJQ6dEMW-KMBQCKDGIJDQZEQVJT CNTJSNMQCDBCJCVJED

IJWECESBFKCVDNGWV FNSREIBCENM NXINFBIDJFNDTQNXCVJMNDCVJBQCJDM DJWENM! CNRDNSNCJCVJED8NMXGFEBM

NDCVNTNYK! PEb6CVJED8NMXGFEBM FGICGDBIETJMCECK! BMT CNQCDJMWCVJM SNDBIECKJTGFBCENM6cM BTTECENM! CVJK

VEWVIEWVCJT CVJRNIECEFBIRDEMFERIJNX$UBMFVGDEBXNGMTBCENM%! CVJJQQJMFJNXZVEFV ZBQQCEIIEMFIGTJT EM

CVJETJBNX$WDJBCGMECK%6/M CVJNCVJDVBMT! BINMWZECV CVJTDBQCEFQNFEBICDBMQXNDSBCENM CNZBDTQCVJJMT

NXdEMW-KMBQCK! MBCENMBIFNMQFENGQMJQQBMT RBCDENCEQSBDNQJXDNSBQREDBCENMQCNQBPJCVJMBCENM BMT QCDEPJ

XNDQGDPEPBIBMT SJDWJT EMCNCVJCDBTECENMBICVEMHEMWNM WNPJDMEMWBMT LJMJXECEMWCVJRJNRIJ6[VJDJXNDJ!

CVJRDJXBFJQ! MNCJQ! BMT FNSSJMCBDEJQEM MNDCVJBQCJDM INFBIDJFNDTQNXCVBCCESJZJDJDEFV EM DJXNDSBCENM

RDNRNQECENMQ! EMFIGTEMWQVBDR FDECEFEQSNM FNMCJSRNDBDKQNFEBIRDNLIJSQ! WINLBIPEQENM BMT JPNIGCENMBDK

FNMFJRCENM NXVEQCNDK! RDNSNCENM NXEMTGQCDK! DJQEQCBMFJCNXNDJEWM EMPBQENMQ! BMT JSRVBQEQNM JTGFBCENM6

>QKQCJSBCEFJIBLNDBCENM NM CVJQJCJYCQTJSNMQCDBCJQCVJFVBMWJNXCVNGWVCNM INFBIDJFNDTQFNSREIBCENM EM

CVJFVBMWEMWQNFEBIFNMCJYC6
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!!?G .NMWFEZBQCBRRJT CNLJEM FVBDWJNXCVJJQCBLIEQVSJMCNX,EBYE1JMDJBIaJFNDTQ:GDJBG LK

QJDPEMWBQECQ-EDJFCNDNXADJRBDBCNDK8NSSEQQENM TGDEMWCVJ?BDNXaJQEQCBMFJBWBEMQC,BRBMJQJ

>WWDJQQENM6?VJM CVJLGDJBG ZBQJQCBLIEQVJT! VJZNDHJT BQECQTEDJFCNDBMT JTECND\EM\FVEJX! BMT RGQVJT

XNDMNDSBIEbBCENM NXINFBIDJFNDTQFNSREIBCENM LKEMQCECGCENMBITJPJINRSJMCEM CVJRDJTEFBSJMCNXZBD\CESJ

QNFEBICGDSNEIBMT RNQCZBDCNGWV JFNMNSK62JRDNSNCJT QCKIJEMMNPBCENM NXINFBIDJFNDTQCVDNGWV QCDJQQEMW

$CVJRDBFCEFBIGCEIECKNXINFBIDJFNDTQ% BMT XNQCJDEMWCVJFNMCJMCQBMT PBIGJQNXSNTJDM INFBIDJFNDTQ

FGICGDJEM LNCV CVJNDKBMT RDBFCEFJ! BMT BTPBMFJT CVJCDBMQXNDSBCENM BMT WDNZCV NXSNTJDM INFBIDJFNDTQ6
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!![VJJYBFCCESJNXCVJDJINFBCENM NXWNPJDMSJMCQJBCNX=NMW-KMBQCKdEMbVNG CN>MKGBM 8NGMCKVBQ

INMWDJSBEMJT GMTJCJDSEMJT6<NFBIDJFNDTQNPJDCVJWJMJDBCENMQBDJFNMCDBTEFCNDKCNWJNWDBRVEFBIWJMJDBI

DJFNDTQ6[VJDJBDJSBEMIKCVDJJNREMENMQNM CVJDJINFBCENM CESJ. CVJXEDQCKJBDNX[EBMQVJMWRJDENT

'$#"+) NX0NDCVJDM =NMW-KMBQCK# BXCJDCVJESRJDEBIFNGDC]QSEWDBCENM QNGCVZBDT# EM 9GBM -KMBQCK69JC

BM EMPJQCEWBCENM EMCNNXXEFEBIVEQCNDEFBIIECJDBCGDJ! JRECBRVQNXINFBINXXEFEBIQ! BMT RNJSQLKQGFFJQQEPJ

FNGMCKRDJXJFCQDJPJBIQCVBCCVJDJINFBCENM CNNH RIBFJLJCZJJM CVJQEYCV KJBDNX,EBKNG '$#*$) BMT CVJXEDQC

KJBDNX.VEREMW'$#*') BMT CVBCECZBQTNMJMNCXNDJFNMNSEFTJPJINRSJMCBMT FNMPJMEJMCCDBMQRNDCBCENM!

LGCXNDFECKTJXJMQJ6
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!!?BQ?JE=G LBMEQVJT CNWGBDT 9G dGJ,Q[JSRIJ3 ?BQCVJQCNDKCDGJCNCVJVEQCNDEFBIXBFCQCVBCCVJ

JSRJDNDCBGMCJT VESZECV CVJQCBCJSJMCCVBC$cCVNGWVCECZBQ?JM [EBMYEBMW% ZVJM ?JE]QBMMNKEMW

QNGMTQNXFINWQDJBFVJT VES3 [VJQJEQQGJQVBT LJJM FNMCDNPJDQEBIQEMFJCVJQCBDCNXdEMW-KMBQCK6>

QGDPJKNXCVJIECJDBCGDJXDNSUEMWBMT dEMWTKMBQCEJQQGFV BQIECJDBDKQHJCFVJQ! VEQCNDKLNNHQBMT INFBI

DJFNDTQDJPJBIQCVBCCVJDEFV BMT PEPET TJCBEIQNX?JE=G]QQCNDKZBQBFCGBIIKBDJQGICNX$BFFGSGIBCEMW

IBKJDLKIBKJD% XDNSCVJQESRIJCNCVJFNSRIJY6-GDEMWCVEQRDNFJQQ! MJZJIJSJMCQZJDJFNMQCBMCIKBTTJT

BMT TEXXJDJMCMBDDBCEPJQZJDJEMCJWDBCJT6[VJVEQCNDEFBIDJBIECKZBQ! IEHJSBMKQGDDJMTJDJT NXXEFEBIQXDNS

9GBM -KMBQCK! ?JE=G ZBQJYEIJT CN2JbVNG EM CVJCVEDT KJBDNX2NMWZG '$+(#)! QJCCIJT EM 2BMQVBM NX

2JbVNG! BMT XEMBIIKTEJT BMT LGDEJT CVJDJ6cM CVJXEDQCKJBDNX?G '$+*()! .VG 9GBMbVBMWEQQGJT BM

ESRJDEBIJTEFCCNVNMND9G dGJZECV CJSRIJQBFDEXEFJQ! BMT BCJSRIJZBQLGEICEM >M^EMWZVJDJ9G dGJ

TEJT6>MNCVJDCJSRIJZBQLGEICIBCJDEM 9G dGJ]QLEDCVRIBFJ<GbVNG! LGCMNCJSRIJNXVESZBQLGEICEM

2JbVNG ND2BMQVBM6?JE=G BMT 9G dGJSBKVBPJNPJDIBRREMWJYRJDEJMFJQ! ZVEFV RDNLBLIKIJT CNCVJ

QCNDKNX?JE]QWGBDTEMW9G]QCJSRIJ6
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!! -GDEMWCVJDJEWM NX3SRJDND,EB_EMWNXUEMW-KMBQCK! CVJ;("B'( '

�}

) NDMJEWVLNDVNNT

BTSEMEQCDBCENM QKQCJSQZEXCIKESRIJSJMCJT LK.VG ?BM EM FNBQCBIBDJBQNX̀ G_EBMWWNĈ GECJQBCEQXBFCNDK

DJQGICQ6[VJEMPBQENM XDNS,BRBMJQJREDBCJQZBQCVJHJKFBGQJXNDCVJDJLJIIENM NX$"' WJMJDBIQ% EM UNNM

2BDLND! ZVJDJBQCVJEMPBQENM XDNSaBNREMWSNGMCBEM XBDSJDQZBQQJFNMTBDKBMT FBMMNCLJRIBFJT NM B

RBDZECV CVJ,BRBMJQJEMPBTJDQ6>ICVNGWV CVJ$"' WJMJDBIQ% BFFJRCJT BSMJQCKBMT JMIEQCSJMC! CVJKTET

MNCBCCBFH CVJaBNREMWXBDSJDDJLJIQBQINFBISEIECEB6>IICVJXNGDDĴGJQCQXNDCVJUNNM 2BDLNDDJWENM CN

LJFNSJBFNGMCKZJDJRGCXNDZBDT TGDEMWRJDENTQNXCGDSNEI! BMT ZJDJDJIBCJT CNSBQQEPJFNMQCDGFCENM NX

FECKZBIIQBMT SNBCQEM .VBMWbVNG]QFNBQCBIBDJBQ! G̀_EBM! BCCVBCCESJ6[VJRDNRNQBIQZJDJSBTJXND

SEIECBDKTJXJMQJRGDRNQJQ6
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!!C5% C',(*'-.D0'<%3003ZBQCVJXGMTBSJMCBILBQEQNXINFBIQNFEBIDECJQEM UEMWBMT dEMWTKMBQCEJQ!

LGCECFBQCTEXXJDJMCQRJFEXEFEMXIGJMFJQNM XNGDHEMTQNXDECJQ6>M BMBIKQEQNXCVJLNNH]QJXXJFCQNM BMT

RDJTEFBSJMCEM DJXNDSEMWCVJXGMJDBIDECJQEM .VG_EBMWaEPJD-JICBDJPJBIQCVBCC5% C',(*'-.D0'<%3003!

CVDNGWV JXXNDCQNXINFBINXXEFEBIQBMT FNGMCDKQFVNIBDQ! FVBMWJT RBDCNXCVJXNIH FGQCNSQQGFV BQFDJSBCENM

BMT TDGS SGQEFCVBCPENIBCJT CVJQCERGIBCENM NXCVJLNNH62NZJPJD! CVJLNNH XBEIJT CNBXXJFCQGFV

$VJDJCEF% DECGBIRDBFCEFJQBQ$VNITEMW:GTTVEQCQJDPEFJQ% BMT $LJIEJPEMWEM WJNSBMCEFNSJMQ%6[VJINFBI

XNIHQDJWBDT CVJLNNH BQQKSLNIEbEMWCVJNDCVNTNYNM XGMJDBINFFBQENMQ! ZVEIJEM RDBFCEFJCVJKTJPJINRJT B



FNSRNQECJSNTJINXDECJQCVBCBTNRCJT :GTTVEQCBMT [BNEQCQJDPEFJQCNN6?VBCZBQDJXIJFCJT CVDNGWV CVEQ
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