3 HANFOO F “ EJJPO

3RXUD YHWRQDQ OIVH YW SDWHSRWEHUHYH FD
/HJHQW P DVEXEQHHP SB\ * XQTXHP HQAGDQY B EXWG D@ J HUG! W] W HAGHQ | DFLOMUD GFVMU
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-F DPCDPVST m 1BTTFQPSUEF SW " 5$BBEB F “EJJPO} PSHBQAQIM BSO0 Q' BUPO &OBAU
4PMIME" CVIFB M FSPDUPCT- FUTF PSNIOFB M NBST

-F UYNXE- EV QN FSCMWIUUBS PCUFCEB VO QQY DIBQS TCPNN® m( BCE 19} EBENVCGF
VBWVSUPUBN EF JDWBQU

e +XW ELBWHQ&OWH DIl DIV YDIEHY SRXUMXAM GHVIDMRQ G$LUS DQDGD  YDIEHY SRXUGHX
DQV GXQH YDBIXU FRP P HIFID®! DSSUR P DWH GH TXDUDQM TXDWH GRMW FDQDAHY/

& 1

« 8Q PI@RQFQN FHOMP I PI@®N $pIRSOQ GXH YDBXUGH TXDUDQM FIQT P L@
GRMY FDQDAEHY/ & 1 DSSTDEGN \HBQ BV PREDONV G$pURSDQ GFUMV DX
777 DHRSOQFRP

e 4 XQH P @ GROWY FDDAHY/ &' 1 HQDUHFRP SVBQAVUHP LV \RXV I RWP H GH FKgTXH

DX QRP GX.J DJ (DQADX P RP HQAR FHOL FLUpFOP HID \RQSU[
& RBPWHP HOVGI m3U[ $1USDQDED} RXGIm* QG 3 }
&H SUL HWORQUHP ERXDE®! QRQWDQU pDE®! HAGRQ FHWME®

- F HBHCBOUEV ( BCE 1S9 B M DI PJY FOB- M Q)Y E3VCF VBWVSEF
PV TPNNF EF $% FOBIHFQU S

5$&- R
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[ FT DPCEJIPOT TVWBAFT TBQONRVFCOUBV (| BCE 13Y
B /H JDJ@QNHWHY DFFRP SDJ (DWIXLY GHYURQADYRIUXQ SDWHSRWWDEEH DYDQAMD GDW GH GoSDWV
/' HJ DI QNGHYUD HQAHSUHQGUH GL P r P H GV G P DBFKHV SRXUREWIQUMRQ SDWHSRWY

C /HVJIDIQDQN GX 3U $1W&DPDED HMBXUFRP SDIQRQ GH YR DIH \RQMMNSRQDEGN GH \RXV BV
DY GSHQHV HAWE HV TXL GH VRQASDV pQRIFpV DX SPVHOMY \ FRP SWY HWADQY \A @ WU

WDQSRW \WMUBMAH BN SRXERLH ®N PDWKDQEMHY BN DSSHY WQSKRATXHY OV GoSHOHV
SHYRQEH®N GH TXHIXH QMU TXH FH \VRWSRXUBN QAWHY ®V UHSDV HABN ERMRQY GV I WD GH

JHWRQ BN BHSDV HABN GYHWAHP HQNj ERG BN I WD GH Go SOFHP HOASRXUVH UHQGUH DX SRQAGH

G SDWWHWHQ UHYHQU FDURBHWAD TXH ®f 3U[ $1U&DQDCED GrEXM HASUHG 11Q @ VRXVFUSWRQ DX

EHVRQ GXQH DWXIDGFH YR DIH \K 1 MDQM  DYDQMBI G SDIW GREWIQARQ GH VRXV BV GRFXP HQV GH

YR DIH QFHADILA WY TXH SDWHSRW HWYMDV SWXYH GH YDFFICDWRQ FROAH @ &29,  HW
SUXYH GH WMAGH QSIMBIH QoJDW | @ &29, @ FRQRPIW DX WGV HAWDX H LJHFHV
GHOAH GH\DQN GH GRXDGH HAGIP P LI IDWRQ 9 HX@| FROXEMUGI VWM : HE GX J RXYHHP HQAGX

& DQDED SRXUHQDYRUSGV \KUGN H] LT HFHV BHOMIHV] @ &2 9, YRDIHJFFD YR DIH FRYG

& HVFUM{UHV GDGP MELDYY SHXYHQIY WH P RALIpV\DQY SUpDYY

D $XFXQSRQMS pURSOQQDXFXQP L@ RX SROAGXQDXWH SURI WDP P H GH 1 lG @y GH VHIRQADFFREV
SRXU®GI YR DIH / >XMVDWRQ GH FubGAW He XUFOWHP HQNV HFWGH @ P IVH SRXUVKIFOWHP HQAQHWASDY

SHP M

E /H JDIQDQNGX 3U $LU&DPDED HAVBIXUFRP SDIQRQ GH YR\ DI H DFFHSWQAMHWUHFRQEDMWHQABN
UTXHV DWRFIpV] @ SURSDI DWRQ GH P DOGHV 1Q HPMHXVHY RX WDQWP ME®N HWFRP SUHQGHQNTXIO
HAGH @ UASRQDEIDW GHV J DI DQN HMBIXUFRP SDIQRQ GH YR DUH GH SUHQEH BV SUpFDXWRQ/
QFHWDLLHY HQ ©® PDWUH QREPPHOVHQ FH TXLFRFHUGH @ &29,  /H JDICQDQAVGX 3U[ $1U
&DPDED HMBIXUFRP SDIGRQ GH YR DJH WHFRQIDMHQADYRU SWY FRQLDMDGFH GX SIRIWDP P H $1U
& DD BRGBURSIH  HAGHV P HXUHY REQ) DVRUHVHQ P DV UH GH \VDQI HAGH \bFXUMY DB HQYLI XHXU
3RXUGH SGVDP SBV UHQHI GHP HQV YHX@] FROXEMUBI M : HE G$LUS DQDGD

F $GHDQANMB!I FDVR ® J DI @PQMH SHMDFFHSWUNRQ SUL SRXUTXHDXH WDMVRQ TXH FH \RW- SDU
H HP S® M.® J DI OQNMH SRWHCH SDV GH SDWHSRWWD@EH — 1OCH WHFHYUD SDV GH FRP SHODMWRQ HQ

PFKDQ) H HWIOCH SRXUD SDVWDQU pUHMRQSUL j XGH DXWH SHYRQCH

G $XFXQFKDQ) HP HQAQHVASHUP VDX [ VHIYDMRQY XCH | RY TXH @ GDWM GX YR\ DI H HVAFRQ ILP pH HW
TXH GV ELGW RQADW pP LV /H YR DIH \HYp DYHF GV ELGIW GDYRQ GRW WH FRPSPW ® P DY
$XFXQH SpURGH GH UMAIFPWRQ GH MDSSTNXH
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H /H3U[ $1USDQDCD GRIW WH DFFHSW WOTXHOHASHXW WH X\WDp SRXUBN SURGXIW HAVHYEHY G$ LUS DQDGD
RX GH \VHV\RFIpWVDI | @ HV \HBQ®! FDV FRQ RWP pP HQAVRXV UbVHLYH GH VIRXMY BV P REDDY SHWHQOMY
DSS@DEGN DX P RP HQAGH @FKDQIH \ FRP SUV®V & RQEMRQY.J pQpUDBN GH WDQSRWG$ LUS: DQDGD
DFFHWIEBNDX SXEQE DX ZZZ DIFDQDGD FRP FD |UDFR KRPH ®BU DOFRQEWRQ/ FDWIDI H LI VKR Of HV
SRIQN$ pURSDQ QRADXFXGH YDBIXUP RVBILH P DIV \RQABHP ERXYDE®N HQ YHWX GX SURTUDP P H $pURSOQ
FROAH GHV YRY HAG DXWHV b FRP SHQHV / D YDBIXUDX GoVIGGHV SUP HY REWIQHY HQ XWDDQABN SRQN
$pURSOQ YDUHD \HBQ®N KRIDILHV SUP HV'$ pURSOQ HAG DXWHV | DPWXY GROABN GV VH BHIRXYHQADX
ZZZ DWDQPEDFRP FD IUDFR KRPH DHIRSOQKW O/ HVSRIQN'$ pURSOQGH SHXYHQN WH pFKDQI pV TXH
FRQRWP pP HQADX FRQEMRQY.J pQp DBV GX SURIUDP P H $pURSOQ / HVFRQEMRQYJ pQo DBV FRP SQWAVGX
SURIUDP P H $ pURSOQ\RQAGMVSRQEBVHQ M CHj

Z7ZZ DWFDQOEDFRP FD IUDFR KRPH DHIRSOQ G DOWPV DG FRQGWRQVKWR O

| 8QPIQPXP GX(H WDQDFWRQGPFKDQIH GH P L@V $ pURSOQ SDUDQPH HWAH LI p SRXUI DWGHUG! FRP SW
GHP VDR 2 XWH FHW FRQEWRQ GV P LBV \VRQMWDEEHY MVTX]  BXUXWDDWRQFRP SQW

J /HJIDIDQADXUD @ CEHWY GXWDHUG! P RQBQAGH &' 1 HQDU HQAFRP SWWQATXLOLVHD WP IVSDU
FKGTXH GH @ | DoRQ TX.0BI VRXKDIMW SDUH HP S®! VKUGDXWHV YR DI HV

/FT PSHBQITBUFVST EV USBHF OF QFWEQU L& BOVT STQPOTBCMIT

B GDQV®IFDVR XQRX GHVSDWDJI HY\VH YHUDIHQAIQMEBLH GDFFGV DX WDQUSRWADP UHQ SDUG! WDQUSRUMXU
SRXUTXHTXH WDMRQ TXH FH VRW,CHQ YD GH P r P H SRXUGHQW H GDQVXQ DXWH SD\ VRX SRXUB! BARXUDX

& DQDGD SDUGXQRX GDXWH GHVVHYEHY GRXDQHY 7RXV BN SDWDJ HY DWKP HQABXY UASRQDELOY DI LQGH
UASHRMUBN B HWd. BP HQNV GHV'SD\ VYV GHVDpURSRW GH @ FRP SDJ QH DpUHQGH GHVGRXOGHY HF

C HQFDVGHP Sr FKHP HOAGH GHQqUH P IOQOW TXH FHVRMERXUFDX\VH GH P DDAH GDFFIGHQARX GH VRXW
DXWH P S YX TXH FH VRW/ HV RJ DQADWAXLY (H SRXURQASDV SHP HAH G WDQU HWGEX SUL | XCH DX\WH

SHYRQH

D HQDWKXP HIRQADXFXH WHVSROWDEIMYY DGYHIDQARWEUREQP H GREGUH SHYRQHOGH P DOGH GH
UHVSRQDELDY FIM®! RX GH VIRXW DXWH COVMUH TXH FH VRIWHWFH - SHQEDQARXWM @ GXH GX RX GHVYR DIHV

/ HVRUJ DQUDWIXY GX FRGFRXWY GH SRXURQAY WH WXV BAVSRQUDEGN GH VRXV DY BHDWYVj - XQWAGFROMQHQWV

8O QBSIDIQBCOUBY USBHF
B &KDTXH SDUWFLSDQADGP ME®! UHFRQUDIWHWERQMHQAT XH ®1 & RGFRXY QHWDXFXGHP HQAFRP P DQAW
HQGRWp DGP IQWp RXDWRFIp j $pURSDQ $1US DQDGD RX OXQH RX GDXWH GH VAVARFIp\WV DI LOpHY HWTXH
2 SpUDMRQ( Q DB RBLAHAHQA UHP HQABAVSRQUDE®! GX G URXBP HQAHWGH GP IQVIMRQ GX FRGFRXLY
QREP P HA\GH @ \pBPWRQ GHV.J DI (DQNVHAGH O GMAEXWRQ GHV'SUL

C &KDTXH SDIMFISDQADGP IWE®I VHQI DIHj  WQUIQGEHP GH HAGH GpJ DI HUS pURSDQ $1UE DQADED \HV I IIDBV
HVWRFLpWVDI b HY DIQUTXH FKDFXQGH GXWY QLI HDQN DGP IQVADWXLY HP SB pV DIHQN BHSp\VHQEIQN
\RXV FROADRBQN HWRFIpWV/ DI | L@ HY GH VXM BASRQDELDN | GpJ DUE GH VRXAM Wb FOP DWRQRX DPWRQ
SHWM DP HQGH RX 1 UDLY MUGT XHV Go FRXOQNVALHAWMP HQARX LQEUHPWP HQNGX FRGFRXY HAGH \RQ

DGP IQVADWMRQ GHV'SUL GX FRGFRXWY HAGHV DRV FRQGH, HV
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13 FDPCEBIS-T

) VU QY TFDPCEBE-TTFSPCQUUB TBQS T M ( BCE 19 FUWMT WWNBXE-T BFT CNWUJ HBHCBOT
PCUFCESPOUDI BDVOVOQRY TFNMOMPES- VIVBCQU

e /HSUPIHU HUJDIDQAREWHQGED XQI RUDMYR DIH HQ MBI M8QU YH] @BOHIH } GH QIW XY
SRUGH  SHYRQUHVDX GoSDWGH G5 pUIRSRWQMIDWRIDAD RQAPDOTXGHDX RITHWEDU: IQIEXGA HW

GXH YDBIXUGH DSS@DEG! \HBQ®N P REDOWV GoFUMYDX ZZZ ZIQIEXGE FRP IRUDIW  XQ
UVH D OBQHIH P RQAMDO& H | RUDIMERW \WH i\HYp DYDOABI  RAVREUH SRXUr WH YD@&H

o /WG  JDIDANVXYDQNREWHIEIRQNFKDFXQXQH FDUWM FDGHDX GH pFKDQ) HDE®I FKH|
0 HXE®V/ pRQ

e /HVAQr  JDJCDON\XYDQN REWHQERQAFKDFXQXCH FDUM FDGHDX GH pFKDQ) HDE®! FKH]
) ®GHR

&HVSUL \RQARQUHP ERXWDEBN GRQWDQM pUDEGN QRQP RQID\ DEGN HWIRQFHWE®N / HVFDWMV FDGHDX

HARUDMYR DI H GRYHQWY WH pFKDQI pV CDQV GV ERXWT XHY HASDIMDIUHY UVSHRWY VHBQ G P REDOWYV
DSSO-DEGNV GH (P HWXU

( QDXFXQFDV2 SpUDWRQ( Q@ DQAS RBIACH SRXUD 1 WH WIQKH WVSRQDE®! GHVp Y GHP HQV VXYDQAD SUMH GH
SRWHWIRQGX* (IDQG 33U RX GHVSUL \HFRQEDIWY SDUGN.J DI DN \ FRP SUVVRXAMY P RGLLLEDWRQ/ DX

P REDOV UHDWHV] OMIVDWRQ GHVELGIW S LUS DQDCD GH GFKDQI H GHVSRQN$pURSOIQ GHV FDUMY
FDGHDX] HWGX | RUDIMYDFDGFHV R | HW SDUGN SDUMDIBAHQSUL VHFRQEDILHY \HBQ BN P REDDWV S YXHV
SDUFHVGHQHY

SIBHFT FUS D\BN BUPOEFT Q]lY

JHWIIHGHO® HpGWRQGH 3DWHSRWWGEH U YH $1U& DQDED DXD @X ®f P DY/ HOAH KHW K DX
WWGERVGH5\WP H) 0 \WpVDX ERXO6DIQAO DD ( VWEXBDX ~ /DYDO4 XpEHF + (- $ HWH

G URXBID \RXV O \KYHMGH GXQ Y ULLEEDMXUGH 5D\ P RQG & KDERW IDQATKRQRQ / HWIDJ H VHUD HQUHI M
\KUMGPR HWBXEQ CDQVO MXIpH \XUD SDIH ) DFHERRNG? SpUDWRQ( Q@ DQAGRBLO 7RXVBN.J DI (DQNVHIRQN

DYVPV SDUWPSKRGH CDQVEN  KHXUHV \VMYDQMY HAVHIRQAGD YRIPV\KUGI VWM Z HE
777 SDWHSRWEHUHYH FD

8QRIDAH EIW\RQAGVSRQEGN [ HV EIW YHQGXVDX FREWGH  SRXUXQH FKDGFH GH

J DI GHIRQAQP plRIV GH i IRV EIWYHQGXVDX FREWGH ~ SRXU  FKDQFHVGH

J DI GHIVRQAQP plLRIV GH i DIOLTXHBN  EWYHQECXVDXFREWGH  SRXU  FKDQFHV
GH J DI GHIVRQAQXP pURWV CH i VHIRQAGVSRQE®N XQTXHP HOAHQ@ QH / HVGRWGH

GMAEXWRQ HWGH YHQM GH VXV BNV ELGBW GH SDIWWFLSDWRQ DX WIDJ H \RQMP MgV H FOMYHP HQADY]  SHYRQGHV
DXRUAMHVSDU2 SpUDWRQ( Q DQABRBIO
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#NAU S IPEF \QRVF BDFU DF[ ®PW @SFBE BAPST @3IJDIBAU

B &KH XQ SDUMDILH DRI SDMFISDQNVHASRXUD GXpH GH @ YHOM GHV ELGIW GH 3DWHSRWGH
W YH $1U&DDED DX SR WG2 SpUDWRQ ( G DQAGRBIOFKH FH SDUMQDILH KU SDIHP HQAGX ELCOMGH
WDJH YRXV BFHYW XQ FRXSRQ FLDSWV QRPPp M&RXSRQ}  FRQILP DOAGDFKDWGX ELCMGH
WIDJ H GXH YDBXUGH BXUYRAH & RXSRQ XQFRGH XQTXH FRUHSRQEDQN GDFKDWGH YRAH ELGBIW
\VHID IPSUPp / HVIQ RIP DWRQY LOFUMAV \XUYRWH & RXSRQ YRXV IQMMURQA  YRXV UHQGUH \IXUGBI WM : HE
G2 SpUDWRY ( GDQNERBIODX ZZZ RSHIMRHI DQARBIGFD FRP P HQARQGHU WDJ HV SDWHSRWWCH
UHVH  SRXUHQUHI IMAHUYRWH FRGH XQTXH HAFRP SPWUYRWH SDIFLSDWRQ DI LQ GH YRXV IQFUWH HWGH
YRXV YRIU DIMIEXHU XQ EI@®WpOPWRATXH TXL YRXV \HD DFKHP I SDUFRXUHO] @ 11Q GH YRAH
IQFUSWRQ 9RXVDXUH BVIXDX  |pYUHU K SRXUYRXVHQUHI DMAHUNKUGI VWM Z HE j \WWAH GH
GWIQMXUGK & RXSRQ HQ TXHWIRQ 9 RXVVHB pJ DBP HQAQAW | \J GHUYRWH & RXSRQ GDQV GVSDFH
SWYX ] FHWH IHWFDUFHD FROMMH @ SUWHXYH TXH YRXV HQ 1 WV ®f SURSUDVBALH HW SDUFRQD TXHQW
SURSUp\VBILH GX ELMWCH GWMUIH DWRFIp DX FRGH XQTXH HWTXL DXUDMbW GoFO J DI DQMBRY GX
WDIH 9RXV \HIH DXL QMW j SUHIGH HQ SKRR YRWH &RXSRQ SRXU YRV GRWMHY 3RXU \RXM
L) RWP DWRQ FRP SQP HQMBILH RX DWIMBGFH QKpMWM SDVj FRP P XQTXHUDYHF 2 SpUDMRQ( G DQASRBIO
DX Q® plR [P SUP p \XUYRWH & RXSRQ

C 3RXUGIWDIH QRXV P SUP HIRQ/ XQ FRXSRQ GH WIDJ H FRP SRUBQABI Q<P pUR GH ELGMGH GWUIH TXL
D pW DWIEXp j YRAH FRGH XQTXH FROMDQWRY IQRP DARQY TXH YRXV DX FRP SPWHV ®WY GH
YRAH LQFUSWRQ \XUGI VWM : HE & H FRXSRQ GH WIDJH \HID QSR GDQV ® EDUODX Pr P H WAH TXH
VRXV BN DXV FRXSRQV/GH WIH * @ VKW GX WDIH GRXV SXEQHRY/ @ @AM GHV J DI QDQN GH VRXV
GNVSU \KUBI VWM : HE G2 SpUDMRQ( @ DQASRBIO

D $GYHDQABI FDV TXXQ DFKHWXUGH ELMW FRGH XQTXH QDXUDMSDV FRP SPW VRQ LQFUSWRQ \XUGI
\IM : HE G2 SpUDWRQ ( Q DQAGRBIODX SWDDE®H FHWABI QP pUR GX ELMGH GWMUIH MP HP DX FRGH

XQTXH pP LV TXLVHID SXEGp GOQV O M GV IDIDQN ' DQVFH FDV SpHY @ & RXSRQMI Qo SDUMRQ
SURSUPVERAUH VHID WHTXLY SRXUFOP HAMRQSUWE CDQVEN  AXWY/ \XLYDQN G WIDJH
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SRXUSDWWASHU YRXVGHYH rWHkJIp GH  DQV HWEAV HWSRXUFKDWGXQ EIMMHQ @ CH YRXV CGHYH|
KDEMAU XU Gf WUMRALH CGH @ SURMCFH GH 4 XpEHF /HVY HP SR pV G2 SpUDWRQ ( Q@ DQNS RBIORWBN
SHYRQHY KDEIMIQMNRXY BXUMAWH SHXYHQASDWNFLSHUDX WIDJ H

1 HV.J DI DQN GHYIRQA FOP HUBKUSUL HQ SUVHQEQABKXUELGMI DI (DOANMGH]  SigFHVGIGHQMY
DX SOVVAG ®  DWIO DX MgJ H \RFIDOG? SpUDVMRQ (  DQAERBIOMMp DX DYHQXH 6DIQW
“HDQYDSWAM EXWDX 4 XpEHE 4 XpEHF * ( + \WQSKRH ' DQ/® FDVR
GV SU QH VHDIHQASDY WFOP pV 2 SpUMRQ ( G DQAVBRBIOSIRFpGHD | XQ GHX IgP H WIIH GDQ/
GRGUH GX WDIH IQWDOj \RQMgJH\RADO®  DYIO / HV.J DI QDQN GH FH GHX] lgP H WIDJ H VHURQW
FRQBAWY SDUWPSKRH G XUPT PH @ SRXURQMpFOP HUGKXUSUL DX MgJH \RFIDOG?2 SpUMRQ
( QDQNGRBIOWMWYp DX DYHQH 6DIQMHDQ 9DSWAM EXWDX 4 XpEHF 4 XpEHF * ( +

WQSKRH HVAVHIRQAGD YROVNKUBI VWM Z HE Z Z Z SDWHSRWEHUHYH FD

/ RV 3 DI QN FROHQMOAMLFHHVABHT XY RAFH VDQV P XQuUDMRQ j FH TXH GBXWRP SKRIR M@ GH

UMGHGFH HWRX VXM GoFOUDWRO WHIpH | GREWIQARQ GX SUL \RHQAXMDNV | GV 11QV SXECEMBALHY
UHOMYHV] FHWIDIH

7RAWFRJQWHD \WRP L | O 5pJiH GV DBRRY GHV FRAUH HAGH MY TXL BHQED XCH GFIMRQ
Gl LQWH

2 SpUDWRQ ( Q@ DA RBACHAHY SDIMCDIUHY QDWXP HIRQADXFXCH UHVSRQWDELDMY CH TXHDXH (DVWUH TXH
FH VRWGEDQY XV BV FDV R BIXUICFDSDFIW GDJ LU \VXAMUIDIMGXQ | DMRX GXH VWDWRQ KRY GH GIXU

FROM G® RX GXQH JUYH GXQ GFN RAARX GH VRXDXWH FRQ QAGH WDYDIOGDQY BIXLY pVBEQAHP HON
8 QH FRSIH GHV/41 BP HQVHVWGEVSRQE®I DX Z Z Z RSHIDWRGHQ DQARBICFD

$PUIRSOQ 0' HWAXCH PDUIXH QSRWH CGH $pRSOQ,(F HMBIU&DPED 0" HAMBI®RIRj O IHX®

GpWE®D! $1U&DPDED VRQNGHV P DIXHV GSRWHY G$IU &DDCED FHV P DIXHY \RQVXWDHHY SDU
2 SpUMRQ( Q@ DOANSRBIORXY DXRIMDWRY

1BIF RVF MT QFUI N JBDWT OBSSWOQUBT TFVM . F3J

5$&- R




