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DOV DXWRXU GX -HX | 6DLQW /RXEQqV

'"HSXLV OBHHVWIGYOHODHVWIRPDUTXBXXNQROLWILMAHSHIDDLUGHEDLQW
IRXEqV SRXU OpHQIDQFH OD MHXQHVVH HW OH YLYUH HQVHPEO

)DL UHHU H W U ROXNFADJE L W B @WVRXKN H D X W RIOUH XGD QW R XWHWLPHQVLRQ
FuHRHVXDP RW DY P Q o BIRKHH &K U L VAKIDQMHQ B L Q { PH H QpMD ¥HF K D UG KD D
qUH pGLWLRQ GDQV /D &RXSROH j SHLQH LQDXJXUpH

,QQRYHDWWL I L@PBMVMAVS RVRPPXKQ Y p QH PHIKQDANG BV H U UH W IRHGIMPFHMW S U L\
TXH QRXV FRQWLQXRQWRXNRXVVDYMHBUWHNWNVXLWp HW OpuRXYHUW X

JULQWHUFRPBK® DVHAOMP DD X UHQFMHUWH QG BQ WY pQHRWEBMU W LFXOLqL
FLEODPHHFEQ RPEFWRLVE BFQW VY ANXHLOWLHYVHEEBHQ WG HR L VA V
OD &'& SHXYHQH®D YWRXSHY 8QH MRXUQpPH OHXU HVW PrPH GpGL
&H D IHVWLYDO VHUD PDUTXpH SDU GHV QRXYHOOHV DYDQFpH!

30XNQFOXXRIHR QISR XRL HXIFF X HQ BNDR X HXX QA W X IBWK B QG LG D QXQ
HVSDFH DGDSWp HW DWWHQWLI j OHXUV EHVRLQV

3OXWXGLTEHXMW U X FIWRQU B DHE[@HH W L B XOULHBK X © RS GG LV SR Q HEW. O L
OULQWPULHXU XQ FXEH QXPpULTXH JpDQW HW OXGLTXH

3OXVHVSRQVDERHLOGWEVHW pGXFWHREP FKHWRGWUXFINGH QLTX
FRQILUPHQW OpPHQJDJHPHQW GH OD FRPPXQH SRXU XQ pYpQHPH

JHVIHVW L @ HAHIVQ QL Y H WIDRERAQ F W BB HS R V L VB HR QR WRK W U MODRLW
GPFHQGIHARXYHBWBWYUYSRWQDXJIXHB®UIJD QAREW Q R F W GUQMMA G\LR L U
H[FHSWLRQQHOOHPHQW SURORQJpH MXVTXpj K

ODLWH)HVWLEX®EXQHHUNLWD QUHYRPE UHX[HQWYQLF L SHWR YOH V
SDUWHQDXVRIXW L HRIWM KUY H RGIH P B QWL q 0 BPIQ WH V WOQWLIR@E U F L
HX[ HW j HOOHYV

30DFH DX[ MHX[ GUKLHU HW GUDXMRXUGuKXL

3ODFH j FH IHVWLYDO TXL QRXV UDYLW

(PPDQXHOOH )$95(
ODLUH GH 6DLQW /RXEQV



81 )(67,9%/
[ 8" ,48( (7 -2<(8;

/IH)YHVWLYDO DXMRXUGMKXL

)DLGMP RP H QG p FR X Y B BMARKL ¥ H6 D U W OHY) i V W IGYXDHOD O L MWK YO\H V
DQV SHQGDQW OD SUHPLQUH VHPDLQH GHV YDFDQFHV GH SLU

(Q OprRUJIJDQLVDQW OD YLOOH GH 6DLQW /RXEQV YLVH OHV RI

« 21lULU GHV PRPHQWYV GH MRLH HW GH FRPSOLFLWp HQ IDP]I
] OUHQIDQW HW j OupbGXOWH SRXU HQWUHU HQ UHODWLRQ

« )DYRULVHU LQWHUJpQpPpUDWLRQQHO OD FLWR\HQQHWpP GH\

« 9DORULVHU OupGXFDWLRQ SRSXODLUH HW OHV PpWLHUV G

&HWRDHQLIHVWBRRRRQSOHGG®DFHD &RXSREH6DL QW / REKE dHW
DOHQWRG®LPP HQ WHH U IGIHMBIXR XW R X & HV R @WAWH U Y LGFHD W L GBCHH
6DLQW /RXBE@RUJID G{OBHRDWHQD @PHEULR@MDVQIDQFH DQV
HW -HXQHVVH DQV

/IHWHUY IRRHW Q L V5 WRHS(RAR/EYD V DHQ KU Q L P CHWAMFRAQL WSLRARR X V
OHSXEO'IHWHV SDRAHMEBNM GLP XS OXWH X Q M\ARXMNWH.W/Q/|I D GW RTUXH
GUDXWRKNR Qo SR XDF F X HWRXMUHYp Q p UD W IDRFQWL YWVLSANRAMNVHLW H V
FXOWXUHORPWWLRQY HVSDFH PXOWLPpGLD VSHFWDFOHV WI

8Q SHX GuUKLVWRLUH

/H)HVW LYY B XD Y X0 M R XD LQLSVILY p$ G MIRXPOW BHHFK D U BHH
OLHQ I BEPH VHKIDMHO®D OB L UH FOW HEN$G HP DWURQ o BIRWH
/H SURMHW LQLWLDO pWDLW G RIIULU XQH MRXUQpH GH MHX]

/IDPDQLIHVWOGMLRRWSR UBPE®HEpQpY RONBWMIIHF@HPHQWUHYV
GHORLGHYER PP X @ W HV H QL @VHMW R OGHD B L O3OXHLIVD p WLpQ W I XI[p
PLVVLEYWUYLGHP D WWRAVMWS OPORRXSROH GHVRYXFFGY D H
GpPEXW GHV DQQpHYV

/HYHVW DOR@Q JWSPBSRQN K q P Q XSDM[HP S GHEp U RXB X V L TEKWM
OH VSRUW ,0 HVW DXMRXUGUKXL FRQoX DXWRXU GH S{OHV

/HYHVW DYDO GHGAR E L GALPMR U RADRIPWHWH U Y LlFHOWB RPP X QB YR O X H
V D QAH V B IR XWX L YOUHBW W HEBHHE/G! MFD L Q WXHIQ L ¥ HAIDHK X D CH{WpPH D Q W
, Q) H VRHS H Q G ID&JDOH H VGEHUR. WL J L QW V H PEXOWMBXDBRQ Y L YH WO L W p
SURPRXYRLU OHV YHUWXV GuXQH H[SPULHQFH GH MHX SDUW|
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- RXDCP XQFISDO

- RXUDAP XQFSDO

eGLWLRQ eGLWLRQ eGLWLRQ
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8Q SHX GuKLVWRLUH VXLWH HeMGRIXeMWV

6 XG2 XHWV

6 XG2 XHWV
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/ H) HWAYDOGX - HX GH 6 DIQW RXEqQV
LHYLHOAGX DX DYUO

* WDXMIWAW UIDQG SXETF  FHVWH YqQHP HQWDIWD SDWAEHDI DX MIX VRXV WRXWV VHV IRUP HV

8 QH pQURQ HQFRWH XQH IRY YRXGH IHAWYH OGTXH HWIDP lD® DYHF GHV DQP DURQ.
DEDSWHV j \RAMV BNV WDQFKHY QkJH 8 QH FHOBICH GH EpQoYRBN DIHQW P XQFISDX]
DWRADIRQY HSUBABLLHY VHUD DIOAP REIQHH

/ HV GUIpUHQW WP SV GX ) HWWAYDO

I HV G SUHP lgUHV RRXUPHY VROAYVHYPHY | @DFFXHOGHY FOWHY GX \MUMRALH GH €
FRP P XCDXWY GH FRP P XQHV / HV 5 LYHV GH @ / DXUHQFH VXUIQUEUSWIRQ SWDDEG! DYDQAE
Qo SDWBRXUGN YDFDQFHY VFRDILHY GH SUQMP SV

/ H THAYDCHWHQVXIW RXYHWADX J UDQG SXE@F \RXV GV DSV P 1IGQV

/ V' P DUpHY VRONVTXDQA] HBNV WVHYPHY j  @DFFXHO GHV VWAKPWUHY HJIDQFH H
MIXQHVWH DIQVL TXH GHV SURIHVWIRQOHY GH @ SHMM HQI DQFH GX WULMRLLH \RXIRXLY VX
LOVRUSWIRQ Sup DDEG

/ H SpUHQFH YIVIWIXU XQH SURUW

JHV WP SV | IQFUSIRQ SWDDEGH SHWP HWHQN GDFFXH@ ®f MXCQH SXETE HWGIXU
DFFRP SDJ CDQW DYHF XQH NBXJ H @ MyH SRXUJ DIDQMIXQH H SpUHQFH DSDLVpH

( QRUDQVDQARQ) HWYDAGX - HX @ FRP P XQH GH 6 DIQW RXEqQV VRXKDIWM RIUL XV GA
YIMMMXLY XQ P RP HOAGH YIH HWEH SDWBI H IQRXETDE®! HQ 1DP 1@ RX HQMH DP IV

$ X SWIRIWP P HGX ) HMAYDOGX - HX

3 HQEDQMKCH VHP DIGH VROABURSRVDV GHV MIX] WDGMRQCHY MX[ GH VRAIpWY MX] YIGORV
MX GH SOWDX] PDV DXWL GHV DRMWMW GATXHV GHV DQP DURQV VSRMYHV H

DUNATXHV ( Q SRIQAGRUXH XQH QRAMUH GoGpH DX RXURY HAMX] HQ IDP @V TXU ]
HWDQP DURQY GYHWHV

8 QH J DXL DI LLP pH

&HW DQQH HFRWH ®1 ) HAYDOGX - HX QH @ URIH SDVj @ W41 ® WP DIQIHQAKGQH HQWDE
J DWW SRXU®! J UDQG SXEQF DIQVLTXH SRXUBN J UIRXSHY
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%LOOHWWHULH HQ OLJQH

3R XQW UR L \DL@® BHH V W GYIHOS UR S R X H

Y LV L WKHQXEL\O O HGAPW B Wiph) LADXOVE M@V H WX H
HIILFBHUPHWWD2ROWDHUOHPROWW | pH

O pYPQHPBI@W RLIJFKHMWSMWpVHGM HOOHW V
SK\VLTXHYV

&H IRUPDW QXPpULTXH RIIUH SOXVLHXUV DYDQWDJHV
. 3RXUBN YMIXY © SRMEIRY GDFRpGHUDX EKXBWWID XQ

P DUSKRCH RX XQ DX\ DSSDBHOFRQGHAW  SRXUXCH

H SpUHGH BV IGICH /HQ

KWV ZZZ EIGNEHE IUHMIYDOGK MX

« 3RXUGBV RIDQMOMXY O IDAGIMIRQ GH O JHAIRQ GV
IG] DJ HAWHY VDQ G145 FRGHV @ \WRIRQ CH
QRQPpHV PDAR BHHOWHY | O IWTXHAMMRQ HVO

WGERIRQ CH @ SUIHOQM FDUERCH HQ @ MYQADMBYDMIRQ
GHSbaHY

8QH RUIJDQLVDWLRQ ULJRXUHXVH

/H)HVW LGB IOXP R E L OQVHHQ V HRPHEWHU Y L FH V
PXQLFLS\DRO@ HV VWD Q®IGPHWH U Y IGRHD D
SHWHQHD QGHO pH Q| BlgZFHO M H X Q H\OWHD
FRQORLOKBQRJUD MRH X UM R L V VDILTOX/H.
T X HO D F FGOMEDCE O8. G HR U QI V D W RFE@ K L
FRQW | IOEXD QLMY pp Y g Q H PHIQME K HAWV H
VD SpUHQQLWp

'H QRPEUHXJUW H QIR (GWi@sDWU W L FIL 3 YA\QIW
DFWLYHPH@WFFgNQWUHSIWWRAPHUOD QW YV

ORF D KWW R X HK@W { OFHO pl QF R Q W U LHEWHDIQ W

VRXWHQBLW HUIDMHWDWHROVRIHVVLRQQHOV

GHO pYpQHPHQWHNDUHVWDWBREIHD/OLVpV
DFFRPSDJQHQW pJDOHPHQW OD 9LOOH GH 6DLQW /RXEqQV

/HV EpQpYR®RQWXVVED UWILWHH QD G\ H
O RUJD Q LRIDWDERVEWH P SIWD H % Q H U SIRK U
DFFXHLOOLU HW RULHQWHU OH SXEOLF HW DVVXUHU OD ORJ
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VXLV HWILO

[ IRXYHIMUH DX FXWXV IRWP DARQGHDS5 LYH' URIWM

/' H SDUMQDUDADYHF GHX] ®FpHV GX WUMRILH \VSpADDAY HQ EDF SIR $QP DIRQ SHP HW
GIP SO XHUBN MXGHY CDQV GRU DQYDIIRQ HAD J HVIRQ GHY DAY HWBURSRVH XQH RXYHWMUA
DX P p\AY GHV IXWUHY J pQoUDIRQY GH SR HWIRQCHY

/ DFRP P XQFDWRQ

[ HSIRIWP P HGX') MIYDAGEX - HX VHID G YRP SIRFKDICHP HQWV

O/I-LD(DUI—PI—QKEILIX\/p
A@QV BN pP\BEQMP HQW SXETFV FRP P XQDX] 0 DILH 0 pADWTXH FHQWH CH GIMLY 2

. WUGV WWHDX] VRADX GX ) HAYDOHWEH © YIG® GH 6 DIQV RXEGV DIQL TXH VXU BNV
VXSSRW GDIIEKDIH GH @ FRP P XCH

. VXUB! \WULRILH GH @ FRP P XCDX\WY GH FRP P XQHV/ HV'5 LYHV GH @/ DXUHQFH

3DIH) DAHERRN KWBV ZZZ IDARHERRNFRP IHIAX

/ H) HWYDGOGX - HX HQ FKLLIURV

DQV GH ) HIYDAEX - HX
- (Q YIMWXWY XQLTXHV
" HV YMWXWY YHCDQNH G SDUMP HOW
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/IH )HVWLYDO GX -HX SURSRVH %6LSI'>§( Oé
GH QRPEUHXVHV DFWLYLWpV SKO\\I-/IB'(IJ)\(/HHF

$&7.9,7S6
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H FROVWUXFWLRQ
PWVVRLUHY SODQF

VSRUWLYHYV WUDGLWLRQQHOOé—hVL\I?X BHQ/pﬁ'aIDQWV ERPPH

VSpFLDOHPHQW SRXU Oupu
VWUXFWXUHY JRQIOD

RFFDVWHEQe P RYixyHow OoDLVVHU ©

EOHY GHXU LPDJLODWLRQ SRXU F|
KLVWRLUHV H[WUDRUGLQDLUH
GHV VWUXFWXUHV DXGDFLF

[ ( 31
08/7,035 .,$

,FL RQ GpFRXYUH HW RQ
DYHF OH PRQGH GX QXPp
IDORQ j OD IRLV OXGLTXH
U\WWKPH 'HV WRXUQRLV VH
WRXW DX ORQJ GH OD PD

[ ( 31
-(8; 75%' ,7,211(/6

VH IDPLOLDULVH

ULTXHDQM FH S{OH FRKDELWHQW |

S U DRAMDLUTVK HVHMMWHIQH X[ GH VRFLpWp

RQW SEHRBRY BWOXV UpFHQWY 8QH \

QLIFXWDWMR®HX[ GLYHUV HVW SLU
OD QRFWXUQH
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e -HXAL DMUO  'H K j KHAMH Kj K

e 9HQEHA DYUO HK j KHMH Kj K
3285/ ( *5%$1' 38% ,&

e 'X DX DUO 'H Kj K

e 6DPHA DYUO  1RPMUH MVTXi K

3285/(6*5283(6 $/6+ (7&
e /XQAL DYUO  )HPp MXUlpUp / XQGALGH3KTXHV

e ODWBL DYUO 'H Kj K
e OHFLKA DWUO  'H Kj K
e -HX& DWUO 'H Kj K

2 XYHWMUHGHV SR K SRXUGN DWMMBQMH V P DWMUHGB! V

3 RXUBN JURXSHV  SUHQAUH FRQUAYD @DAHWH
| FMAYDGBXMIX# VDIOAMBRXERV U

650 (', $95,/
K K QDX XUMRQ R LFH®
' IVFRXWY HAYHUH GH qDP
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IHAYDGXVX# VDIOANBXEHVIU - THVIAX VWEBXERV
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"HS X MIF U pDVWOUHRIY W GWMHOVHG pYHORSBHOBRELOLGHWLRQUHQW V
D F W HGOWWH U U IFMRLDKY R UL HY UH H Q YIG® [EYOHHO R SO QMR F IHDAD
LQWHUJpQPUDWLRQQHO

/(6$*(176081,&3$8;

$X GHOGX6HUYLEHDQFH $QLPIDXMWL\RWR UW HAHPGW L DRILBMH O D
PDQLIHVWIB@MIRORDRQLP DW HXHMH U Y LFHW H/QHD QW UpPpYHQWLR Q
“H X Q HWARHDX V 8 D UWSLLHAVQ D G WOHIAR U J D Q KHDMHIRYQARHQ/0 RLIHQ W
DQL P DWRRDVUMHRI L VW WBTDQRMHD 1D F FHXA®ILRU L H Q Y6DXWO R BW W H
ORJLVWMWIUOHF WR Q WWHJjL DXIHX D OG M D F FMYDLXE R @ p U R X O HPHAWQ W
DQLPDWLRQV DLQVL TXpj OD ULFKHVVH HW j OD SpUHQQLWp

9pULWBBRNMNHWLOWUBDQVYBUNDY LPBOLXXRHRUWRELOLV®DWLRQ
OMPHQVHBHOWHUYLPHQLBEXE O6HUYLKFHNKQLTXIBWY VW IR
&RPPXQLFDWLRQ &XOWXUH S3ROLFHSBXYRKUSFMHYH+XRBRRBPGQWD

/(6%51392/(6

JHWT XL SSHMR [ HV V L RURAHDDI R VUSFIPRQYAL Q T X D QMBIL@HY RORIF/D X |
FROOpPILHWQHMDE X OMMMWUDEM p)Y DQVUDLGHWBRVVRFLDWLRQ\
ORFDODISSRDWHXIQHOXV YPOXRUJIDQGWDWPDRQ IHVWRPMWLRBU
JpQPUDWLRQQHO VH YLW DXVVL F{Wp RUJDQLVDWLRQ

/HVE pQpY ROHNY HRW W D 6 WWHHIF W HDRYH.QRDXY HP D QHLY WYHLLD ¥ L W H
-HOHX[$LGHU JRXY IU

6(59,&( 1$7,21%$/ 81,9(56(/

'"HSXLV OBHVWIGYPOHOXDFF X HEIO@WH X @HY j] DQGDQVWDGUH
GUXQH FRQYHQWLRQ DYHF OpeWDW YLVDQW j DLGHU OH GpVYt

1 (61<&35(16

/H)YHVW IGHOIOXW UD Y B Q®IHW H QY HEBIWH FW ER QWP DB HRIQE p H V
SURIHVVLRQHDARY O HWMMRIPWDLQW 9LQFHQ Wo B bl GIDBMT X L
SHUPGIMD LIGBIBE pFRXY & HWHW L BWRAHG HP LV HWQV L W X D WLHR@WH V

L Q VW D Q\O-DQ&KHR/QD &\ D \8 HRIPX[Q W H U YGDO RVRLISQR U J D Q G\DIW L R Q
OHV O\FpHYV
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6LWXHE RUGXGWHBUD JJORP pEDWAHRMGDERHGPBODRUG R IJQBL QW
/IRXEqQNVYQMHWHIODLEWMF{WHDEHDOXPDUDHW HY LJQ H\W
PrPHXQHRQBDWXUD /uDFW IYY.IWALA R F RILAHS R U WHDW@R\Q W UjL E X H
OUDVSHFW GHV SD\VDJHV

$QFLQOOBGHMHGARH pULWDEMGBDFDPSDIGBLQW /REEXVVXLW
DX MR X WQRIKXLH O R S SH® H\DSAWS Y M [RHQ B 1 D F WPLRYG.RMBQE-H U TR UP D Q W H
DXWRHT XHO TS HVHVK pPDW L DXMRDOLPHEOMDULRHFOHFWURQLTX
PDWpUHDDXR JLVWLTXRI[LRIPWpGLOMERUGHBOXLQW /RXBXV YL
SUR[LPLNWIUD QBMHWRXWLBYWR URMRWIEH D X[ $DUHLWoRUGHD X |
*HQqYH $ ° HW GH OD YRLH IHUUpH %RUGHDX[ 3DULV

/I HWHUY LIFHW LHREDQY'L P D VB IURGWR BB R P P X (DHA/ L \DWX/ R FU D MHIW
GLYHUVLILp IRQW GH 6DLQW /RXEqV XQH FRPPXQH G\QDPLTX
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'H QRPEUHARPPHUOB@WR I HVVLRRXQWM ONQ BHAVIMGHDOHOXG H5 D L Q W
IRXEqQV GHSXLV GH QRPEUHXVHY DQQpHVY GRQV GH ORWV HYV

/| (63$57(1%$,5(6+,6725,48(6
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/$5(&+(5&+( ' ( 3$57(1%,5(6

&KDTXH DQQoH @ FRP P XQH VRTFMM XQ VRXWAQ DXSWV GHV HQNHSUMHY HWFRP P HUFHV GX
\RAUMRALH

(Q HIHWW DO (RRUpb\W GX ) HMIYDOGX MX GH 6 DIQN RXEqV DIV TXH VD 1 TXHQMMRQ
SHXYHOARIIUWXCH SXEQHYW SRMMYH DXWRXUGHV YDBXWY GH O IDP 1 GX Qo YHBSSHP HQWV

SHYRQCHOHWEH QM p Qo UDMRQCHO

/ HV HQUHSUWHY HWIFRP P HIFHV  SHXYHQWGHYHQU SDUWMCDILH HQ IDIVDQAVXQ GRQ RX XQ
YHYHP HQV ( Q FROUWHSDWH ®N RUDQVDWXY GX ) FAYDOGX - HX SURP HXYHQW®GIXU
DRYL\Y SHQEDOMD GXpH GX ) HMYDO DX P IFUIR RX SDUDIIEKDIH ®JR EDQEHRGI RX
DIILEKH

& RXUHUGHWP DX HAHSUWVHY HWARP P HIFHV SRXUGpAMRQ
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IHYHVWIGYDHOG B DLQW /RDCHGVKD & RXSROBIO3HAS H F W BIREDLHBX
YLH GH OD FRPPXQH DLQVL TXH GDQV OH SDUF DWWHQDQW

$GUHVVH FKHPLQ GH 1LFH 6DLQW /RXEQqV

9HQLU HQ YRLWXUH

'"HS XLV Op$ VRUWLH $PEDUqV 6DLQW /RXEQqV
'HSXLV OD 1 MMUDFLH6DLQW /RXEQV
6WDWLRQQHPHQW JUDWXLW VXU SODFH

OHQLU HQ5BHpXWHWDX 7UDQVSRUWY HQ 1RXYHOOH $TXLWDLQH
/ILIQH DX GpSDUW GH /RUPRQW /D %XWWLQLgqUH RX GH /LI

SHQLU HQ MRXWPAHWMUIBDIU@RYLDLUH GH 6DLQW /RXEQV

&UPpAW KWBV XP DS RSHOMHHW DS [UIU
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$XUpOLHQ %52860,&

IHVWLYDOGXMHX#VDL










