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. ' TX [_LVT^c OT ^T^YVL\P OPVVmLRPXbTL TWWYMTVTL\P

k L`P`L LOT^Y TV ^\TM_XLVP OT
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3!fk!8!

DLVP\WY' LQQTXNSd NYXOLXXL]]P LV ZLRLWPX^Y

OPVVL ]YWWL OT P_\Y 2)0,0'++' YV^\P ?I7' \T`LV_^LbTYXP WYXP^L\TL P

TX^P\P]]T' L ^T^YVY OT Z\Y``TRTYXP ZP\ VmL^^T`T^c OT WPOTLbTYXP ]`YV^L

XPVVL ^\L^^L^T`L ^\L TV WPOP]TWY ' QTXLVTbbL^L

LVVL NYWZ\L`PXOT^L OT _X LZZL\^LWPX^Y OT Z\YZ\TP^c OT [_P]^m_V^TWL6!

.OP^^L L^^T`T^c P\L ]^L^L ]`YV^L OLVVL TX QY\bL OPVVL Z\YZY]^L OT

LN[_T]^L\P*]N\T^^_\L Z\T`L^L OPV . OTNPWM\P ' XPVVL [_LVP VP ZL\^T

L`P`LXY QT]]L^Y VmTWZPRXY L ]^TZ_VL\P _X Q_^_\Y NYX^\L^^Y Z\PVTWTXL\P'

`P\]LXOY TV VL ]YWWL OT 2)0++'++ P_\Y L WPbbY L]]PRXY

PWP]]Y L QL`Y\P OPVVL L ^T^YVY OT NLZL\\L P NYX]PRXL^Y TX

OPZY]T^Y LVVL ' P QT]]LXOY TV Z\PbbY OT `PXOT^L OPVVmTWWYMTVP' NYX

VmTXOTNLbTYXP OPV BY^LTY TXNL\TNL^Y OPRVT L^^T P VL WPXbTYXP

OPVVmP]T]^PXbL OT _XL Z\YNPO_\L P]PN_^T`L ZPXOPX^P ]_VVmTWWYMTVP6!

.XPV NY]^T^_T\]T' TV NSTPOP`L TV \TRP^^Y OPVVP OYWLXOP L^^Y\PP'

L\RYWPX^LXOY NSP VL XYX L`P`L WL^_\L^Y LVN_X OT\T^^Y LVVL

Z\Y``TRTYXP' XYX P]]PXOY WLT ]^L^Y NYXNV_]Y TV Z\PVTWTXL\P6 !

.TV QY\W_VL`L OYWLXOL \TNYX`PXbTYXLVP ZP\ VL \P]^T^_bTYXP

OPVVmL]]PRXY MLXNL\TY OT P_\Y 2)0++ \TVL]NTL^Y LVVL TX OPZY]T^Y6 !

.LXNSP VL ]T NY]^T^_T`L TX RT_OTbTY' QY\W_VLXOY OYWLXOL

\TNYX`PXbTYXLVP ZP\ VL NYX]PRXL OPVVmL]]PRXY MLXNL\TY OT P_\Y

2)0++'++6 !

.O_\LX^P TV RT_OTbTY' TV L\^TNYVL`L VL Z\Y`L Y\LVP OPV BY^LTY NSP

L`P`L \TNP`_^Y VmTXNL\TNY OT ]^TZ_VL\P ]TL TV NYX^\L^^Y Z\PVTWTXL\P

]_NNP]]T`Y LVVL ]N\T^^_\L OPV . OTNPWM\P' ]TL VmL^^Y OT `PXOT^L

OPQTXT^T`Y6!

.TV BY^LTY \TMLOT`L TX RT_OTbTY [_LX^Y RTc L`P`L Z\Y]ZP^^L^Y LVVP ZL\^T

XPVVmTXNYX^\Y ^\L VY\Y L``PX_^Y TV -+ OTNPWM\P 5 Y]]TL VL XYX

]^TZ_VLMTVT^c OPV NYX^\L^^Y Z\PVTWTXL\P OT NYWZ\L`PXOT^L' ZP\ WLXNLXbL

OT OYN_WPX^T NSP L^^P]^L]]P\Y VY ]^L^Y OPV ZTRXY\LWPX^Y' TX

ZL\^TNYVL\P \PVL^T`T LVVL ZY]]TMTVP TXNYWMPXbL OT _XL `PXOT^L NYL^^T`L'

`PXOT^L NSP ]T P\L ]_NNP]]T`LWPX^P ]NYZP\^Y P]]P\P RTc ]^L^L QT]]L^L

TX OL^L -1 QPMM\LTY 6 !
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4!fk!8!

.VmLOT^Y ^\TM_XLVP OT DLVP\WY' NYX ]PX^PXbL X) .03/*-+,,' NYXOLXXL`L

TV LV ZLRLWPX^Y OPVVL ]YWWL OT P_\Y 2)0,0'++' YV^\P ?I7 P

TX^P\P]]T' TX QL`Y\P OPVVL ' \TNYXY]NPXOYXP' ZP\^LX^Y' TV OT\T^^Y LVVL

Z\Y``TRTYXP TX QY\bL OPVVL ]N\T^^_\L Z\T`L^L OPV . OTNPWM\P 6 TV

^\TM_XLVP Y\OTXL`L' TXYV^\P' LVVL OT NYX]PRXL\P LVVL

VmL]]PRXY MLXNL\TY OPVVmTWZY\^Y OT 2)0++'++ P_\Y' ^\L^^Y OLV P

NYXOLXXL`L LV^\P]f TV LV ZLRLWPX^Y OPVVP TX^P\P ]ZP]P OT

NL_]L6 !

.L``P\]Y VL Z\POP^^L ]PX^PXbL Z\YZYXP`L LZZPVVY TV ' TV [_LVP

VLWPX^L`L NSP TV RT_OTNP OT Z\TWP N_\P XYX L`P]]P ^PX_^Y NYX^Y OPVVP

\T]_V^LXbP T]^\_^^Y\TP %TX ZL\^TNYVL\P' OPVVP OTNSTL\LbTYXT \P]P OLV

BY^LTY&' OT N_T XYX `T P\L WPXbTYXP LVN_XL TX WY^T`LbTYXP6 NYX^P]^L`L

VL [_LVTQTNLbTYXP OPVVL ]N\T^^_\L OPV . OTNPWM\P NYWP QYX^P OPVVmYMMVTRY

OT LOPWZTWPX^Y %ZLRLWPX^Y OPVVL Z\Y``TRTYXP&6 NYX^P]^L`L LV^\P]f VL

NYXOLXXL TX^PR\LVP LVVP ]ZP]P' P]]PXOY PRVT \TWL]^Y ]YNNYWMPX^P ]YVY

TX WTXTWL ZL\^P6 !

.VL NY\^P Om7ZZPVVY OT DLVP\WY' NYX ]PX^PXbL X) ,-3,*-+,2' Z_MMVTNL^L

TV 4 RT_RXY -+,2 %XYX XY^TQTNL^L&' TX ZL\bTLVP \TQY\WL OPVVL ]PX^PXbL

TWZ_RXL^L' NYXOLXXL`L VL L \P]^T^_T\P LV VmL]]PRXY

MLXNL\TY OPVVmTWZY\^Y OT P_\Y 2)0++'++' TX [_LX^Y ^LVP L]]PRXY

L`\PMMP OY`_^Y P]]P\P NYX]PRXL^Y OLVVL LVVL `PXOT^\TNP ]YVY LVVL

]^TZ_VL OPVVL ]N\T^^_\L L`LX^T LV XY^LTY' TX OL^L -+*,- ' ]^TZ_VL NSP

^_^^L`TL XYX P\L L``PX_^L' NYX NYWZPX]LbTYXP OPVVP ]ZP]P OT VT^P6 !

.NYX \TR_L\OY LVVL OT]ZY]^L NYXOLXXL LV ZLRLWPX^Y OPVVL Z\Y``TRTYXP'

VL NY\^P OT WP\T^Y SL L\RYWPX^L^Y' ]_VVL ]NY\^L OPVVL ]PX^PXbL OT

[_P]^L 9Y\^P X) -/.42*-+,0' VL NYXQP\WL OPVVL OPNT]TYXP OT Z\TWY

R\LOY6 !

.TX ZL\^TNYVL\P' VL NY\^P Y]]P\`L`L NSP VP ZL\^T L`P`LXY ]^LMTVT^Y NSP TV

WYWPX^Y ZP\QPbTYXL^T`Y OPV OT\T^^Y LVVL Z\Y``TRTYXP P\L OT]RT_X^Y

\T]ZP^^Y L [_PVVY TX N_T OY`P`L WL^P\TLVWPX^P L``PXT\P VL

NY\\P]ZYX]TYXP OPVVL ]YWWL' TV Z\TWY NYTXNTOPX^P NYX VL

NYW_XTNLbTYXP OPVVmLNNP^^LbTYXP OPVVL Z\YZY]^L T\\P`YNLMTVP OL ZL\^P
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5!fk!8!

OPVVL `PXOT^\TNP PO TV ]PNYXOY QT]]L^Y LV WYWPX^Y OPVVL ]Y^^Y]N\TbTYXP

OPV Z\PVTWTXL\P _V^P\TY\P P ]Y]^T^_^T`Y L`LX^T TV XY^LTY NYWP Z\P`T]^Y

XPVVL ]N\T^^_\L OPV .*,-*-++-' NYX Z\P`T]TYXP NSP XYX NY]^T^_T`L'

ZP\^LX^Y' _XL NYXOTbTYXP OT PQQTNLNTL OPV NYX^\L^^Y WL ]YV^LX^Y TV

^P\WTXP ZP\ VmLOPWZTWPX^Y6 !

.VL NL]]LbTYXP OPVVL ]PX^PXbL OmLZZPVVY e NSTP]^L OLV NYX

\TNY\]Y LQQTOL^Y L [_L^^\Y WY^T`T' LXNSP ]P QY\WLVWPX^P TXOTNL^T NYWP

NTX[_P P \TR_L\OLX^P Vm_V^TWY VL RPXP\LVP LWWT]]TMTVT^c OPV \TNY\]Y Pa

L\^) .1+ MT] NYO) Z\YN)NT )̀6 !

.XYX SLXXY ]`YV^Y L^^T`T^c OTQPX]T`L VP TX^TWL^P 6 !

(0/2,)*1'30 (+*%!

.NYX TV Z\TWY WY^T`Y TV \TNY\\PX^P OPO_NP' TX \PVLbTYXP LVVmL\^) .1+'

NYWWL ,' X) . NYO)Z\YN)NT )̀' VL `TYVLbTYXP Y QLV]L LZZVTNLbTYXP OPRVT

L\^^) ,.-0' ,.-1' ,.0,' -4.- NYO)NT )̀ ]_VVL QY\WLbTYXP' ]_VVL NL_]L P

]_VVL XYX P]PR_TMTVT^c OPV Z\PVTWTXL\P OT Z\PVTWTXL\P6!

. TV \TNY\\PX^P VLWPX^L NSP TV RT_OTNP OmLZZPVVY LMMTL \T^PX_^Y VL

Z\YZY]^L*]N\T^^_\L OPV . OTNPWM\P ' Z_\ NY\\P^^LWPX^P [_LVTQTNL^L

NYWP kZ\PVTWTXL\P OT Z\PVTWTXL\Pl' [_LVP QYX^P OPV OT\T^^Y OT LRT\P ZP\

VmLOPWZTWPX^Y' ]Y]^PXPXOY' TX`PNP' NSP VL L`\PMMP WL^_\L^Y TV

OT\T^^Y LVVL Z\Y``TRTYXP ]YVY NYX VL NYXNV_]TYXP OPV Z\PVTWTXL\P

N\YXYVYRTNLWPX^P Z\P`T]^Y ZP\ TV -+*,-* P' ^_^^L`TL' XYX

L``PX_^L ZP\ VmY]^LNYVY NY]^T^_T^Y OLVVL Z\YNPO_\L P]PN_^T`L ZPXOPX^P

]_V MPXP YRRP^^Y OPV NYX^\L^^Y6 !

.NYX TV ]PNYXOY WY^T`Y ]T OPO_NP' TX \PVLbTYXP LVVmL\^) .1+' NYWWL ,'

X) . P X) 0 NYO)Z\YN)NT )̀' VL `TYVLbTYXP Y QLV]L LZZVTNLbTYXP P YWP]]L Y

TX]_QQTNTPX^P WY^T`LbTYXP TX \PVLbTYXP LRVT L\^^) ,.0,' ,.0. P -4.-

NYO)NT )̀ P OPVVL V) X).+*,442' ]_VVL NYXOTbTYXP P ^P\WTXP OPV NYX^\L^^Y'

]_VVL `LVTOT^c' PQQTNLNTL' P]PN_bTYXP P ^\L]N\TbTYXP OPV kZ\PVTWTXL\P OT

Z\PVTWTXL\Pl6!

. TV \TNY\\PX^P VLWPX^L NSP TV RT_OTNP OmLZZPVVY LMMTL P\\YXPLWPX^P

\T^PX_^Y NSP VL ]^TZ_VL OPV NYX^\L^^Y Z\PVTWTXL\P ]_NNP]]T`Y LVVL

Z\YZY]^L*]N\T^^_\L OPV . OTNPWM\P NY]^T^_T]]P ]YVLWPX^P TV ^P\WTXP ZP\
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6!fk!8!

TV ZLRLWPX^Y P XYX' NY\\P^^LWPX^P' _XL `P\L P Z\YZ\TL NYXOTbTYXP'

L^^P]L VL XYX NP\^PbbL' L [_PVVL OL^L' OPT Z\P]_ZZY]^T NSP L`\PMMP\Y

NYX]PX^T^Y VL ]^TZ_VL OPV ]_OOP^^Y Z\PVTWTXL\P6!

. TV \TNY\\PX^P NSTPOP LV^\P]f NSP `PXRL OTNSTL\L^L VL TX`LVTOT^c OPVVL

Z\YZY]^L*]N\T^^_\L [_LVP Z\PVTWTXL\P ^TZTNY' TX [_LX^Y Z\T`L OT NL_]L

NYXN\P^L' P]]PXOY `PX_^Y WPXY VmTX^P\P]]P OPV \TNY\\PX^P LVVmLN[_T]^Y'

]TL Z_\P TX QL]T Z\YR\P]]T`P' OPVVmTWWYMTVP VTMP\Y OL ZP]T P R\L`LWT) !

.NYX TV ^P\bY WY^T`Y ]T OPO_NP' TX \PVLbTYXP LVVmL\^) .1+' NYWWL ,' X) .

NYO)Z\YN)NT )̀' VL `TYVLbTYXP Y QLV]L LZZVTNLbTYXP OPRVT L\^^) ,.0,'

,200' ,204 NYO)NT )̀ P OPVVL V) X) .4*,434 ]_V OT\T^^Y LVVL Z\Y``TRTYXP P

]_VVL \P]ZYX]LMTVT^c OPV WPOTL^Y\P6!

.TV \TNY\\PX^P VLWPX^L NSP TV RT_OTNP OmLZZPVVY LMMTL \TNYXY]NT_^Y TV

OT\T^^Y OPVVL LVVL Z\Y``TRTYXP' XYXY]^LX^P XPV NL]Y OT ]ZPNTP XYX

]T ]TL NYXNV_]Y LVN_X LQQL\P' XYX P]]PXOY WLT ]^L^Y ZP\QPbTYXL^Y TV

Z\PVTWTXL\P OT `PXOT^L' WL ]YVY kTV Z\PVTWTXL\P OT Z\PVTWTXL\Pl6 !

.TX YRXT NL]Y PRVT NYX^P]^L VL ]ZP^^LXbL OPVVL Z\Y``TRTYXP' TX [_LX^Y VL

L`\PMMP `TYVL^Y VmYMMVTRY OT NY\\P^^L TXQY\WLbTYXP R\L`LX^P ]_V

WPOTL^Y\P6 VL WPOTL^\TNP L`\PMMP OY`_^Y TXQY\WL\]T ]_VVY ]^L^Y OPVVL

Z\YNPO_\L P]PN_^T`L OPVVmTWWYMTVP %VL N_T `PXOT^L NYL^^L P\L ]^L^L

QT]]L^L ZP\ TV -1 QPMM\LTY -++.&' WPX^\P VL ]T P\L VTWT^L^L L OL\

NYX^Y OPVVmP]T]^PXbL OT _X ZTRXY\LWPX^Y' PO L`P`L \L]]TN_\L^Y' NYX

WLVLQPOP' Y NYW_X[_P ]NL\]L OTVTRPXbL' TV \TNY\\PX^P NSP ]T ^\L^^L`L OT

ZPXOPXbP RTc OPQTXT^P P NSP VP \PVL^T`P QY\WLVT^c ]L\PMMP\Y ]^L^P

NLXNPVVL^P Z\P]^Y6!

.NYX TV [_L\^Y WY^T`Y ]T OPO_NP' TX \PVLbTYXP LVVmL\^) .1+' NYWWL ,' X)

0' NYO) Z\YN)NT )̀' VmYWP]]Y P]LWP OT _X QL^^Y OPNT]T`Y ZP\ TV RT_OTbTY

NSP e ]^L^Y YRRP^^Y OT OT]N_]]TYXP ^\L VP ZL\^T!

.TV \TNY\\PX^P VLWPX^L NSP TV RT_OTNP OmLZZPVVY LMMTL YWP]]Y

NYWZVP^LWPX^P OT Z\YX_XNTL\]T ]_VVL ^P]^TWYXTLXbL \P]L TX Z\TWY

R\LOY OLV BY^LTY TXNL\TNL^Y OT \POTRP\P TV Z\PVTWTXL\P P VmL^^Y OT `PXOT^L

OPQTXT^T`Y' P' TX ZL\^TNYVL\P' LMMTL YWP]]Y OT NYX]TOP\L\P NSP ]YVY OLVVL

\T_XTYXP Z\P]]Y VY ]^_OTY XY^L\TVP L``PX_^Y TV -+ OTNPWM\P TV
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7!fk!8!

LZZ\P]P OT XYX P]]P\P ]^L^Y TXQY\WL^Y OLVVL WPOTL^\TNP OPVVP

R\L`T NT\NY]^LXbP P OPVVL Z\PRT_OTbTP`YVP ]T^_LbTYXP RT_\TOTNL LQQP\PX^P

VmTWWYMTVP YRRP^^Y OT ^\L^^L^T`L6 !

.kn!tkeqtuq!ê!hqpfcvq/!!

.k! rtkok! fwg! oqvkxk! fk! tkeqtuq-! fc! gucokpctg! eqpikwpvcogpvg! kp!

swcpvq!uvtgvvcogpvg!eqppguuk-!uqpq!ogtkvgxqnk!fk!ceeqinkogpvq=!!

.nc! rtqrquvc0uetkvvwtc! fgn! 4! fkegodtg! -! eqttgvvcogpvg!

[_LVTQTNL^L NYWPl Z\PVTWTXL\P OT Z\PVTWTXL\Pl' LVVL V_NP OT 9L]])'

UU/WW/! p/! 573903126-! pqp! ê! vwvvcxkc! pgn! ecuq! fk! urgekg! hqpvg! fgn!

fktkvvq!fgn!ogfkcvqtg!cnnc!rtqxxkikqpg=!!

.nc! uvkrwnc|kqpg! fk! wp! eqpvtcvvq! rtgnkokpctg! fk! rtgnkokpctg! )pgnnc!

urgekg-! tgncvkxq! cf! wpc! eqortcxgpfkvc! kooqdknkctg*-! quukc! fk! wp!

ceeqtfq! kp! xktvû! fgn! swcng! ng! rctvk! uk! qddnkijkpq! c! eqpenwfgtg! wp!

uweeguukxq! eqpvtcvvq! ejg! rtgxgfc! cpejg! uqncogpvg! ghhgvvk!

qddnkicvqtk! )g!eqp! n(guenwukqpg!fgnn(gugew|kqpg! kp! hqtoc!urgekhkec! kp!

ecuq! fk! kpcfgorkogpvq*! ê! xcnkfq! gf! ghhkeceg! g! ! eqphkiwtc! wp!

kpvgtguug! fgnng! rctvk-! ogtkvgxqng! fk! vwvgnc-! cf! wpc! hqtoc|kqpg!

rtqitguukxc! fgn! eqpvtcvvq-! hqpfcvc! uw! wpc! fkhhgtgp|kc|kqpg! fgk!

eqpvgpwvk!pgiq|kcnk=!!

.pqpfkogpq-! kp! wpc! ukokng! hcvvkurgekg! kn! fktkvvq! fgn! ogfkcvqtg! ! cnnc!

rtqxxkikqpg!uqtig!uqnq!eqp!n(kpvgtxgpwvc!eqpenwukqpg!fgnn(chhctg!gf!c!

vcn! hkpg! pqp! ê! uwhhkekgpvg! wp! ceeqtfq! rtgrctcvqtkq-! fguvkpcvq! c!

tgiqncogpvctg! kn! uweeguukxq! uxqnikogpvq! fgn! rtqegfkogpvq!

hqtocvkxq!fgn!rtqitcoocvq!eqpvtcvvq!fghkpkvkxq=!!

.cn! eqpvtctkq-! n(chhctg! fgxg! tkvgpgtuk! eqpenwuq! swcpfq-! vtc! ng! rctvk!

rquvg! kp! tgnc|kqpg! fcn! ogfkcvqtg! ogfgukoq-! uk! ukc! equvkvwkvq! wp!

xkpeqnq! ikwtkfkeq! ejg! cdknkvk! ekcuewpc! fk! guug! cf! ciktg! rgt! nc!

gugew|kqpg!urgekhkec!fgn!pgiq|kq-!pgnng!hqtog!fk!ewk!cnn(ctv/!3;43!e/!

e/-! qxxgtq! rgt! kn! tkuctekogpvq! fgn! fcppq! fgtkxcpvg! fcn! ocpecvq!

eqpugiwkogpvq!fgn!tkuwnvcvq!wvkng!fgn!pgiq|kq!rtqitcoocvq=!!

.xc!kpxgeg!guenwuq!kn!fktkvvq!cnnc!rtqxxkikqpg!swcnqtc!vtc!ng!rctvk!pqp!

ukc! uvcvq! eqpenwuq! wp! (chhctg(! kp! ugpuq! geqpqokeq.ikwtkfkeq-! oc! uk!
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8!fk!8!

ukc! uqnvcpvq! equvkvwkvq! wp! xkpeqnq! kfqpgq! c! tgiqnctg! ng! uweeguukxg!

ctvkeqnc|kqpk!fgn!rtqegfkogpvq!hqtocvkxq!fgnn(chhctg-!eqog!pgn!ecuq!

kp! ewk! ukc! uvcvq! uvkrwncvq! wp! ef/! (rtgnkokpctg! fk! rtgnkokpctg(! )equî!

Ecuu/!p/!411940312;-!Ecuu/!Ekx/!ug|/!XK.3-!p/!4317703132*=!

.ceeqnvk! k! rtkok! fwg! oqvkxk! fgn! tkeqtuq-! tguvcpq! cuuqtdkvg! ng! cnvtg!

egpuwtg-!g! nc!ugpvgp|c! korwipcvc!xc!ecuucvc!eqp!tkpxkq!cnnc!eqtvg!

OmLZZPVVY OT DLVP\WY' TX OT`P\]L NYWZY]TbTYXP' NSP \TP]LWTXP\c

VmLZZPVVY LVVL V_NP OPT Z\TXNTZT OT fktkvvq!uqrtc!rtgekucvk!g!rtqxxgfgtâ!

cnvtguî!cnng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ/!

R/S/O/!

Nc! Eqtvg! ceeqinkg! k! rtkok!fwg! oqvkxk! fgn! tkeqtuq-!cuuqtdkvk! ink! cnvtk=!

NL]]L VL ]PX^PXbL TWZ_RXL^L P \TX`TL LVVL 9Y\^P OmLZZPVVY OT

Rcngtoq-!kp!fkxgtuc!eqorquk|kqpg-!cpejg!rgt!ng!urgug!fgn!rtgugpvg!

ikwfk|kq!fk!ngikvvkokvâ/!

Equî! fgekuq! kp! Tqoc-! pgnnc! ecogtc! fk! eqpukinkq! fgnnc! Ugeqpfc!

ug|kqpg!ekxkng-!kn!32!fkegodtg!3132/!

Nc!Rtgukfgpvg!!

Tquc!Octkc!Fk!Xktiknkq!!

!
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