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/DYH@QJ FHAWIXRL"

7UDYHOOLQJIHV¥WHYWOXQH FLQpPPD

RUJDQLVp SDU OuDVVRFLDWLRQ &ODLU 2EVFXU
/H WKgqPH SULQFLSDO GX IHVWLYDO HVW WRXM]I
&HWWH DQQRN FQHYVHOH YLOOH GHV eWDWYV 8C
ODLV LO \ DXVVL GUDXWUHV WKqPHV

&IHWD  HpGQURQ GX IMIYDO

/H IHVWLYDOVERDHQHQH

&UHVW HQ %UHWDJQBHPDIHW VXUWRXW |

2Q SHXW YRIOPBBNMY DXVVL SDUWLFLSHU j GHV
3DU H[HPSOHSBWIVW IGRPRQFHHWVER@IpUHQFHYV
JUDFEXHLO GX IHVWLYDO HVW GDQV OD VDOOH



&RP P HON DapU"

/ H ELV HAD DIVRQ GHV DWRFLDWRQV
FRXY GHV $ @V 5 HQQHV

OpWUR OLJQH $
DUUrW &KDUOHV GH *DX0O0

% XV
DUUrW /LEHUWp
WXV & & 1

DUUrW &KDUOHYV GH *DXO0OO0O!

/ HFLQpP D3 DWp
XH < YRQGH - HDQ + DIIHQ 5 HQQHV

OpWUR OLJQH $
DUUrW &KDUOHV GH *DXO0O

% XV
DUUrW /LEHUWp
%XV & &

DUUrw &KDUOHYV GH *DXO0OO



| HFIQpP DGX 71 %
XH 6 DIQM p@HU 5 HQQHV

OpWUR OLJQH $
DUUrW &KDUOHV GH *DXOOH

%XV & & &
DUUrW /JLEHUWp 71%

/| HFL.QpP D$ UYRU
5 XH GH & Kk \MBQ 5 HQQHV

OpWUR OLJQH $ %
DUUrW *DUH

% XV & 1
DUUrwW *DUH 6XG )pYDO

/ H7DP ERXU° 8 QLYHWW 5 HQQHV
SOFH 5 HAWXU+ HQL®I 0 RDO 5 HQQHV

OpWUR OLJQH $
DUUrW 9LOOHMHDQ 8QLYHL

% XV &

DUUrwW 9LOOHMHDQ 8QLYHL



/DU HELCBWAUH

e 7DULI SOHLQ »

e 7DULI UpGXLW » SRXU OHV PRLQV GH DQ
OHV GHPDQGHXUV GUHPSORL OHV YRORQWD
OHV DGKpUHQWY GH OuDVVRFLDWLRQ &ODLU

e 7DULI DQV » SRXU OHV PRLQV GH DQY

e $PLV GX IHVWLYDO » WLFNHW j DFKHWHU
OHV FRPPHUoDQWY SDUWHQDLUHY GX IHVWLY

e 7DULI 6RUWLU »

SRXU OHVY SHUVRQQHY TXL RQW OD FDUWH 6R

e *UDWXLW SRXU OHV SHUVRQQHYVY TXL DFFRPS
GHV SHUVRQQHYVY DYHF OD FDUWH PRELOLWDP L
EHVRLQ GUDFFRPSDJQHPHQWS:

e 6RLUpPpH GURXYHUWXUH »

e &LQp FRQFHUWY GH j »

&DUQHW GH SODFHYV »
3DVV )HVWLYDO »
3DVV eWXGLDQW HW PRLQV GH DQV »

2 * DFKRWUVD SOFH"

3RXU OHV VpDQFHYVY GH FLQpPPD

LO IDXW DOOHU GDQV OD VDOOH Re OH ILOP SLC
3RXU OHV FLQp FRQFHUWY OHV FDUQHWYVY HW (
LO IDXW DOOHU j OpupDFFXHLO GX IHVWLYDO DX
RX VXU OH VLWH LOWHUQHW FODLUREVFXU LQI




$ FFHWIELQW

/H I HVWLYDO 7UDYH®OLRBHWVDEDQOWKH VXU
SRXU rwWUH DFFHVVLEOH j WRXW OH PRQGH

, O\ DG D\QFHYVY DGDSWpHYV

3DU HIHPSOH LO \ D GHV VpDQFHYV DXGLR GpFl
SRXU OHV SHUVRQQHY PDOYR\DQWHYV RX DYHX

,O\ D DXVVL GHV VpDQFHV VRXV WLWUpHYV
SRXU OHV SHUVRQQHYV VRXUGHYVY RX PDOHQWHC

3RXU OHV SHUVRQQHY PDOHQWHQGDQWHV
LO\ D GHVY ERXFOHV PDJQpPWLTXHV

,O\ D DXVVL GHV VXESDFV

SRXU OH FRQFHUW NDUDRNp GX VDPHGL IpYL
/JHV VXESDFV VRQW GHV JLOHWV YLEUDQWYV
TXL WUDQVIRUPHQW OHV VRQV HQ YLEUDWLRQ

6L YRXV YRXOH] XQ VXESDF
LO IDXW OH UpVHUYHU DYDQW OH IHVWLYDO
] O DGUHVVH PDLO DGPLQLVWUDWLRQ#FODLU



[ RV VpDQFHV DFFHWILEGNV

&HWDQPH [0 D II® V HQ YHMRQV DFFHWIEGN

« 6DXYDIHV
CH & OXCGH ¥DUDV

' XWH K

/ DQIXH ( QIWDQDY

9 HWIRQ HQ DXGIRGHVFUSWRQ
HW/RXV WADH 60 (
VRXUGEV HWP DBIQMQGDQW

' DQV @ IRUVWMIRSIED®! . HUD WRXYH XQEpEp VIQIH
( @1 VIHQ RFFXSH HWIDSSH®I 2 VKL

$XPr P HP RP HQMRQ FRXVIQ 6 HDWDUWIYH GDQV \D IDP (B
,CDIP H EHDXFRXS @ QDWUH

. HID 6 HDWHV2 VKLYRQAVH EDWIH SRXUSURWI HUD IRW W
FDUD [RW WD r WH Go\WKIWM

4XDQG" PHIFHAL  IpYUHY] K
2+ " AQP D$WRU

[ HI® HWWXLYLQXCH UHCFRQUH DYHF - HDQ O DUF 2 JIHU
®l FKH QFRIDMXUCK 1@



e [ HV7WRY ) DRV XHV

GHO IFKDsO IEKWMU

'XWPH K

/ DQIXH 1UDQODLY

9 HWIRQ HQ DXGIRGHVFUSWRQ

HWRXYV WAPH 60 ( VRXUBV HAP DBIQWQGDQW

0D 9LYDQHWRP RON DQVHWRQMNDP IV
8 Qp\W G JWDQGIWYUHCGHO D VRWWEH SIMRQ
,OD BN HOADGQHUGEDQV VHV SUIREQP HV
HABN P HWIH HQ GDQIHU

AXDQG" GPDQFKH  IpYUHU] K
2+ " AQP D$WRU

| HI® HWWXLYLQXCH UHQFRORH
DYHF BV SURGXFWIXLY GX LB



e 7KH( DUN,V%XHS$V$Q2 WDQH
H,UCD 7VON
' XWH K
/ DQIXH  HOQ YHWIRQ RUI LCDG! HWRXY \Myp HQ ILDQ0DLY
9 HWIRQ VRXV WADH 60 ( VRXUEV HWP DBIQIMQGDQW

&IHMXQIIE GREXP HQBILH VIXUXQH IDP (@B
SHQEDQAD J XHWH HQ 8 NIDICH
$ QD YMDYHE VHV HQDQW

( @I WDOQVIRWP H BIXUP DIVRQ HO\RXWDIH CH 1B
SRXUGIXUI DILH RXEQHUD J XHUH

AXDQG" GPDQFKH  IpYUHU] K
2+ " AQP D$WRU

[ HIB HWWXLYLGXCH UHQFROM
DYHF @ W DOVDWEH GX 1B



e« / HV &RQWMV GX SRP P IHU
H -HDQ&OXGH5 R HF ' DYIG6~NXS
3 DN 3 Daa HW HRQ9 IGP DU
'XWH K
3RXUTXL" « SDMUGH DQV
/ DQIXH ) DQoDLV
9 HWIRQ HQ DXGIRGHVFUSWRQ

6 X] DQCH HWWKH| VRQ JUDQG SqUH

( @ QFIGH GH DFRQMUGHY KMRIWLHVj VHV g UV
SRXUUHP SOFHUBXUJ WDQG P qUH TXLQHWSAY @

( @ YD WDFRQMU  FRQMV

/ HXUJWDQG SqUH SDMIH FH P RP HQWKHXUWHX] DYHF HX|

4XDQG" QAL IpYUHY] K
2+ " AQPPDGX71%

I HI® HWWXLYLGXCH UHCFROMH DYHF - HDQ & OXCGH 5 R HF
B Y DO/DWIXUGK |l ®



e / D3HWM %DQGH
(H 3 IHUWH 6 DODGRL
' XWH K
/ DQIXH ) QoD
9 HWIRQ HQ DXGIRGHVFUSWRQ

' DOVOSHMEDQEH 10 D FR®JHQVGH DV
&DW) RXDG $ QRICH W6 DP L

' HSXIV GHV DQQoHV XQH XMIGH SROH @ Mg UH

/ D SHWMM EDQGH GoFIGH GH P HWIH G IHX j - FHW XMCH
@ YROADFFHS\WMUS P p GDQV BIXUJ URXSH

XQ.J DWRQ VROBILH

( QMHP EGI L YRQMLYUH XQH | RTI DYHQMUH

AXDQG" GQAL  IpYUHY] K
2+ " AQP D$WRU



« /D' DQVHGHV LHQDWBV
GH9DPU &DUR
CXPH K
/ DQIXH ) QoD
9 HWIRQ HQ DXGIRGHVFUSWRQ

& DP 1@ HMAXQ MXGQH ER] HXUWMYV \BBIQMHX]

8 QMRXU ICHWWIEWP H GXQ DFFIGHQWN
GHWWDXYp SDUVRQ P HEBIXUDP LO DIWR

| HV P pGHAIQV SHQVHQATXH & DP LGB HVWAJ XpUL
SRXWBQACD \RXRXWY P DO

M GXPDQ UHSUHQEH GV HQDIGHP HQW

[ HI® HWWXLYLQXCH UHQFRQMH DYHF G U DOVDWIXUHWIDRMXU
6 DP XHQ WHKHU



e [ H&KrQH
GH O [FKH®B H GRX] HW DXUHQM KDUERQQIHU
" XPH K
| DQIXHV VDQV GDBJIXHV
6 pDQFH &1OQp 5 HDY

& HMNKMRILH GXQVIHX] FKr CH

HWEHV DQP DX]  TXL@HQRXUHON

2 Q\ QFRXYUH\RXV BV DQP DX| TXLYLYHQADX\RXU
GHV pPXUHXY GHVRMHDX] GV IQHPMY GHV P XBW
,0QY D SDV GH ADBIXHV

6 HX®P HQND QDWUH HWBN DQP DX

/ D \DQFH

4 XDQG" VDPHA  IpYUHY, K

2+ " &IQp 0 DQYHOEH 5 HGRQ
7 DUL »



| HV FRP Sp\WARQV
HWBN FRXUN P p\WDJ HV

8 QFRXW\P pWDJ H HWIXQILB FRXW
LOGXUH P RQV QXQH KHXUH
O D FRP SpWARQV GH FRXW P pWDJ HV

e 7RXVWFRXWV FHWXQH FRP Sp\MRQ GH II® V FRXW
QO DGVSU j JDIQHU

e SU &R®IHDXFAQPD
e SU[ GXSXETF

o - XQRU HHWKCH FRP SpWARQ SRXU®GI MIXCH SXET-

3 RXUFHWH FRP Sp\MIRQ BN HQJI DQN YRIMQW
SRXUBXUIL® SWipL

0 DDXWLGHVSU j JDIQHU
e /HSU GXMUY MQRU

e SU pFRBIHWAQP D

e /HSU[ GXSXET

9 RXV SRXYH DWIWMU] O UHP LVH GHV SU[

AXDQG" GPDQFKH  IpYUHU] K
2+ " DXFQPD$WRU

$SYVOUWHP MHGHVSUW RQ SHXWRIUGHY FRXWV P p\WDJ HV



/ DYIG / RV $ QI HBV

& HW DQQpH ® IMIYDAD SRXUWGP H/ RV $ QI HBNV

& (HVNKCH Y@ DX[ e \VBW 8 QI HQ & DORWIH

2 Q SHXWRUEHDXFRXS GH IL® V TXLVH SDAWVHQW / RV $ QIHBNV
3 DUH HP SO

e -DFNH%WRZQ

(H 4 XHQID 7 DIDQIR

' XWH K

/ DQIXHV  ( Q YHWRQRW QDS
6 RXV \MpH 1LDQ0DLY

- DFNH %4RZ Q HMK{ WWMWVH GH qDIU

( @I QHJDICH SDV EHDXFRXS GDU HQW
HARDYDI@I DXL SRXUXQ WDILTXDQARDP HV
8 QNRXU @ SRIFH @DWI W | GDpURSRWY

( @ YD [P DI LGHUXQ SOQ SRXUMHQ VR

/ HV VoDQRHV

4XDQG" MXA  IpYUHY] K
2+ " 7DP ERXUS QYHWAWY 5 HQCHV

4XDQG" APDQFKH  IpYUHUj K
2+ " AQP D3DWp



e 6XQUHWRXONDUG

HUD : 1CGHU

' XWH K

/ DQIXH ( Q YHWIRQ RU ICD®! VRXV \MyH DD

1RP D' HVP RQG HWXCH DQRHQOH WBUGH FIQoP D

( @ YWWHX®! DYHF VRQP DRERP Hj Y4HYHWD + @

8 QP DIRUERP H HWIXQKRP P H TXLMRFFXSH GH @ P DVRQ
,OADYDI®I SRXUL RP D' HWP RQG

8 QNRXU ® VFpQDUMM - RH * 1@/ DUYH FKH] HE!
,ODLSURSRVH GpFULH XQ VFpCDUR GH IIB SRXUH®I

, OYD GHYHQUMRQ DP DQNV

1 RWP D GFAGH GH SIRSRVHUBI VFpQDUR | XQ JUDQG Uy DOVDWMXU
( @ YHXWHGHYHQUXGH WBUGH FIQoP D

/' HV Vb DGRV

4XDQG" MXAL  IpYUHY] K
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GH. DKUY QUIHBZ
' XPH K
/ DQIXHV (- Q YHWRQ RU ICDGI VRXV Wy H IUDQoDLY
[ HIG® HNWQMGWDX] PRIQVGH  DQV

- RKQQ 8 WK HWWQVSHRAMXUGH SRTFH
, OYHXWWDWY WUXCH p TXISH GH EUDTXHXW GH EDQTXH
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| HV VpDQFHV
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CXWPH K

/ DQIXHV ( Q YHWIRQ RUWIICDGI VRXV \MH DDV

& HVAKGH EHO! IRXWpH GpW | / RV $ QTHBN

3 VXL DUYAMY VH FURVHQNHQ YO

O DGHV WDSSHXY GHV SRQWV GHV CDQUHXLY HWGEHY CDQUHXVHV
/| HI® HWXQH FRP pGH P XVIEDGI

| HV VpDQFHV
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'XWH K
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/HI® VHSDWH QY BVDQRHY SV GH/ RV$ QIHBNV
* DIV HWIXQHQJDQADRMXUGH — DQV

,ORP EH DP RXUHX[ Q% @QD B RXUGH VD SKRR GH FOWH
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HW DU YD HWD\ HUGH @ SUAWMRQQHU

$ @D YD G VXLYUH GDQV VHV DYHQMUHV
I RV Vo DQFHV
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3RIDP P HGH FRXUN P pWDJ HV &1Qp FRLBV
' XWH K
/ DQIXHV  ( Q YHWRQ RUW ICD®I VRXV \MpH DD

&HVRON FRXWWV P p\DJ HV VXUD GDOWH

2 Q\ YRWEHV FpDIRQY GH @DQWH|j / RV$QIHBNV
& VI LDXW

/ D VpDQFH

4 XDQG" VDPHA.  IpYUHU K
2+« " DX



« 3KDQWRP Rl WH 3 DIDGVH

GHYUDQ' H3D® D

CXWH K

/ DQIXHV ( Q YHWIRQ RUJLCD®! VRXV \MpH DD

. IQUBZ HWKQP XVIEIHQ TXLD pFUMXQ RSplD
JQHQFROWH 6 Z DQ XQ SURGXFWXUGH P X\VITXH

6Z DQD XCH VD®! GH \VSHABF®! GBI 3 DIDAVH
6ZDQP HW LOUBZ HQ SUVRQ HWBL YRG! VRQ RSpLD
. IOUBZ VH IDMYRWMUHUP DIV [O4pFKDSSH

,OfD KDQMU®! 3 DIDAVH

/ D SIRMARQ GX 11 HWY @ SpWD GH 5 HQCHV

/ D VpDQFH

4 XDQG" MXA  IpYUHU K
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& HW SDUIAH GX T HVRYDOHW\ERXUGH MIXQH SXET-

&HW DQPH FH VROV B V

VXUD QDMUH HWRHQYILRQQHP HQW
,O D GHV FRXWP p\DJ HY HWEHY BQ1V P p\ibI HY

3 DUH HP SGI

e [/ D3HWM7DXSHDIP H® QDWIWH
GH=GHQ NO lBU

" XpH" P LOX\MV

SRXUTAL" « SDMWEH DQV

& IHVMXQ SURIWDP P H GH FRXUW P p\DJ HV HQ DQP DURQ
/ D SHM \BXSH HWHV DP 1V DIP HQAD QDWUA

( QMHP E®I O YHXGIQAD SIRWIHU



o w

CH$QAHZ 6\BORQ
CPXPH" K

3RXUTXL" « SDMWGH DQV

© DO{ HWXQURERW

& VB! GHQHUVXUD 7 HUH
OARFFXSH GH QHWR\ HUBN GoFKHW

P DIV LOH VHOARg VHXO

8 Q MRXU XQH DXWH URERAWDULYH VXU7 HUH
( @ IDSSH® ( YH

. DO YD @ VXLYUH GDQV @HVSDFH

4 XDQG" PDUEL IpYUHY, K
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3 DWIN 3 Daa HW HRQI LGP DU

CXPH" K

3RXUTXL" « SDMWGH DQV

6 X] DQRH HWKH| VRQJWDQG SqUH
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HWEDQV ®f ) LQMYUH

/O D GHV IHQFRQWHV SRXUGN SURIHWIRQOHY
HWDXWLGHY SIRMIFWRQV GH IL® V SURGXIW SDU) LB V 1 RURDI

e &HTXRQKpUWM
3URIWDP P H GH FRXW P p\DI HV
'XWPH K

&IHVWKQSUWIRIWDP PHGH  FRXW P p\WDJ HV
SURGXIW SDU) 1BV 1 RURD!
[ HWgP HGV Il V D | DP LB

4XDQG" YHQAHAL  IpYUHY] K
2+ " AQP D$WRU
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,QYDVMIRQ/ RV $ QI HBV
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4XDQG" APDQFKH  IpYUHUj K
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7DULV  FEMAI DWW

- RKQ1 DA YIHQW / RV $ QIHBV WRXYHUGX WDYDIO
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$ YHE FHV GQHWHY [OSHXWRIUTXH GHV H WD \MUHVAHY
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2+ " 7TDPERXU 8 QYHMWYY 5 HQCHV
/DAl (H »j »

&IHXQILE P XHWEHV DQQpHV

\RXWD | / RV$QIHBV

8 Q.J DORQ HWXCH I1GB1 YLYHQAUXUXQ EDWDX

/' H SDARQ HWD\ H GH Vp GXILH @ MIXCH 1B

P DIV H®I B UHSRX\WH

I HV  MXQHY GoFIGHQAGH SDUUYLYUH HO YIB!
3HQEDQMBI 1B XQH SIDQMM FRXH GH @ P XMTXH
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& KHYHX][

0 XMTITXH" O DUH/ DXUH 3 IFDUS

4 XDQG" PDUE.  [pYUHU; KHY K
2+ " $QIPRCH

SRXUTAL" « SDWIAH DV

DUV (H »j] »

&IHWKQIIP GDQAP DWRQ GHWI(Pp SDUO DUH / DXUH 3 IFDWG
( @I MAXHDXWLO P XMITXHGX [l HQOH

&KHYHX] HWAKCH SHUWM 111 TXLIDMXQ U YH pWDQIH

' DQVVRQU YH 1O D GH IJWDQEHV P gFKHV GH FKHYHX[
XCH MQI G RWEHV J pDQWV GH SIHWH



/ HV FROFHWV

3 HQEDQWT IDYHA 10 D GHV FRFHW

RUDQVhV GDQV GHV VDN GH VSHRABFBNj 5 HQQHV
O DDXWLGHV' - VHVHWXQTXI AQoP DDX

$X  QHONH HWMEWH HAJ DM

AP HFWHGL  IpYUHU | K DX &KDP SV/IEUV
0 DU / DWP RUH HIEMAXCH KDUBMM GH & DORGQIH
/DUl &IV DWW

AIPHFUWHGL IpYUHU | K | ¢ QISR
&DORQD" WHDP IQu FH VRQANEHY P XMHHQV GH & DORGIH
DAV GH »

G YHQGHGL.  IpYUHU | K DX

- VWWWH/ 0D/ 0D

/DUl RV DWW

AIVDP HA.  IpYUHU | Kj ©@6D® GHOD &M

. DUDRNo GX* UDQG 2 UFKHWAH GX 0 RQWV XDD

7Dl SUL @EWH

GIAXQE.  IpYUHU | K DX

4 X1] FQpP D

/DU HEWA DWW

GIPDUEL  IpYUHU | K DX

' - VHWW HV* RERQ

/DU HEWA DWW



( [ SRVIMRQV

3 HQEDOQB! IHVAYDO RQ SHXWWDXWLYRIUGHY H SRVMRQY
& HW DQQoH [0 D SDUH HP S®!

« (GR
XCH H SRVMRQ GH SKRRJ UDSKIHV
CH & KUMRSKH %RXW XHAHX

AXDQG" GX  MQVMHUDX P DW
2+ " &DUH GHWY &KDWHV GH Y4B QH

e 8VXDOFHRHV
XQH H SRVMRQ GH SKRWRI UDSKIHV
GH' HQV YRXUHV

4XDQG" GX  IpYUHUDX DYUO
2+ " j @VSDFHGQH SRMRQGX | 5HQQHV



( [ SRIMRQV

e 2Q0 XERMQG' UYH
XCH H SRVIMRQ GH SKRWRJ UDSKIHV
GH5 [EKDWG' XP DV

4 XDQG" IpYUHUDX P DY/
2+ " DX &KDP SV/ [EWHV

« )DWYy L® HW RIRWDP D

IOABEMRQ YIGOR HQ ERXFG!
GH FRXW P pWDJHV

4XDQG" X DX IpYUHU
2+ " DXO0 XVPHGVYDX $Wj 5HQQHV

e 2EH GH- RKQ&DSHQMU] 6KHSDUG) DILH
( [ SRVMRQ GDIILEKHV

AXDQG" DX IpYUHU
2+ " QMY DQFR $ P pUFDIQ



$ YDOWSUHP LgUHV

8 QH DYDQWSUHP LqWH
RHWXCQH SIRVIPIRQ GXQII®
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