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HOPQ@R* S* TU* VRHFWAI* GAX@RK* ?* RBAYF* GZ@NKNJN@@I[LEL* \ALFY* LONX]NGNGN@* F* IJ^K_BNK>* BFLO*
@ZXB[HONI*G[WBEINK_BNK*GZ@Z@@*]NLCKKFWAYCI*FKFWQCH`*

*
T`*(* LONX]NG* \NKB[@NK[@* F* IJ^K_* FJ* NKKC@CI@* HOPQ@RHCK>* G[XVN@E`* (J* NKKC@CI@* HOPQ@R* [I* F* IJ^K_*
]NLCKKFWAYCI@* GZ@* FJ* NKKC@CI* GNJYN@[X_K* [I* BCXVF@R* EY_@FX@F]CXRK>* BFKF]EH@*
]NLIJ^H@N@[I[HNG*]RYQCXRK*

*
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*
a`*(*!JAKLCK@F@CI@*HOPQ@RS*]bHGFHFWAGAH* XNLLNK*cU`cc*RXC@RK* Y[Kb@CH*Td`cc*RXCEL* \ALFYQF*F*
LONX]NGNGN@`** *

e`*3Y_IJFGAI* LONX]NG\NK^LONKN@XN* BFH* KNVN@_I[L`* (J* EY_IJFGAI* LONX]NG\NK^LONKN@N@* Tf`cc*
RXCEL*KNVN@*EL[HODN*BNHHE`**

g`*(*IJFDFYICL>*DN@NLI[L*]EF@@E*VNKON@@NIh@[I*]NLIJNXBNJ[I[X_K*F*iIFKCYE*DZKiI_YN*BNJN@_QN*
LAHYAIGAYEG`**

j`*(*HOCXE*IJFDFYICL*]EF@@E*JCXBF*@FX@CI*WAH@AI*EYNQ[X_K*F*IJAKLCK@F@CI@*HOPQ@R*]EHYNH*[B*\NDXbCX*
TjSEL*@CQ[GAJ@F@CI@*HOPQ@`**

d`*!JFDFYICL>*IJFG]FE*@ABCDDG[WJ[ING>*^HHNWE*EY_IJFG*]EF@@E*JCXBF*@FX@CI*WAH@AI*EYNQ[X_K*F*
IJ^K_GN@*F*!JAKLCK@F@CI@*+OPQ@R*hXCIDFH*GZ@NKNI*[X@NIh@NHE`*ka*V[@@NK*GAXCDDFHl*

f`*(* IJFDFYICL>* DN@NLI[L* ]EF@@E* VNKON@@NIh@[I* ]NLIJNXBNJ[I[X_K* F* !JAKLCK@F@CI@* +OPQ@R*
LAHYAIGAYEG`*#*

#
?'-$"'$'@5#

*
U`*(*!JAKLCK@F@CI@*HOPQ@R*LAHYAIGAYEG*F*LONX]NG*HFWE*H[LOIJNXE*kXNLLNKE>*LO^]ZKiINB[I>*ND[Y>*
bJIAHHFl*[GNJ@N@[I[X_K*FJ*efMacTg`* k3-`ec`l*,..3* XNHYNKN@*NLO^@@NI* XNHYNKN@DNH*FQCHKA@@*
@CWKCKGAJCIE*FQCHKCIAG*DN@FX@CICBFK`*

m`*(*IJAKLCK@F@CI@*EL[HODN*BNB_*IJ^K_>*@ZXB[HONI*G[WBEINK_*GZ@NKNI*F*IJAKLCK@F@CI***]NLGNJY[IN*
NK_@@* FJ* NKKC@CI@* B[LJ_@* @CQ[GAJ@F@HE* F* LONX]NG[@GNJ[IINK* GFWiIAKF@AIFH* GEFKFGbK@* NLO[HE*
IJAGCIFEXRK>*NIN@KNLNI*[KNK]EIJNX*FKKNXLECXRK*I@D`*

Tc`* (*IJ^K_*BCKKFKQF>*VALO*FJ*[@GNJ[ING*HOEKBCH@FX@CIF*IJAKLCK@F@CI@*HOPQ@RHCK*NLO*AHKEHN*
NK[XVN@_>* GZJWAH@E* XNHYIJNXDNH>* @ZX@[HEG* knnn`YELE@]NHJF`Vbl`* ,JNH* F* \NK^KN@NH* @bYQCG*
KN]AHYFHE* kNK_J_*HFW*U`cc*RXCELl*FJ*[@GNJ[I@*FJAGXF*F*HFWAGXF>*F]NKONGNH*VECHOAJHFG>*
EKKN@BN*E@@*KNVN@*[@GNJ[I@*XNHYNKHE*FJ*NIN@KNLNI*WKbIJ*HFWAGXF`**

TT`* 1[XQ^G*F*GNYBNI*IJ^K_GN@>*VALO*FJ*[@GNJ[ING*HObLFK]C@*HN*JFBFXQCG`*%ONX]NG^GGNK>*
EKK`*LONX]NG^G[X@*[@GNJ[ING*NK_@@*BFLO*b@CH*QZQQNHNG`*

#
#####=0A6+$48#
*
Ta`* (* IJAKLCK@F@CI@* HOPQ@R* FJ* [BIJFGVAJ>* F* LONX]NG* [KN@GAXCVAJ>* \NQKN@@I[LE* IJEH@Q[VNJ* ELFJAYR*

XbLFK]FI* HFWEXNHYN@* FKFGh@* GE>* ]NKO* FJ* [@GNJ[I>* KNBNL_J[I>* QC@[G>* LAHYAJCIE* @NB[GNHOI[L*
XNHYIJNXNI*HFWE*@NNHY_ED_K*CKK`**

Te`* %AHYAJR@NB[GNHOI[LN* IAXCH* VFX]AHEGbI* K[LGZX@>* DFKNIN@]NH@NI>* NIJ@[@EGbI*
.AH@NIIAXE*GZXHONJN@N@*DEJ@AIh@*F*LONX]NGNG*IJC]CXF`*

Tg`* 6IJ@ZHJE*F*GEILONX]NGNG*GXNF@hB>*ZHCKKR*@NB[GNHOI[L[@`*
Tj`* (*5ZKiI_YN*C@FYRQCDFH*]EHYNH*LONX]NGHNG* BFH* IJNGX[HON>* FVAK* F* XbVCG* @CXAKVF@RG`*
1[XQ^G>* VALO* E@@* iIFG* F* KNLIJ^GI[LNINDD* VAK]EGF@* @CXAKQCG>* ]NX@* F* DZKiI_Y[DNH* VFLOA@@*
@CXLOFG[X@*\NKNK_II[LN@*BCKKFKHE*HN]*@bYbHG`*

#
#
#
#
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#
*Uocc*?*mocc******;AKOF]F@AI*XNLLNKEJ[I>*IJFDFYQC@[G>*DNIJ[KLN@[I*pIJN][KONI*WNXiNGq*
*mocc*?Tcocc*****!JFDFY*QC@[G*F*IJADCDFH>*NLO[HE*@C]ALF@CI*
Tcocc*?*Tcoec***1ZJZI*QC@[GS@NB[GNHOI[LDN*VhBCI*
Tcoec*?*TTocc***'EIJ@CKGAYCI>*@hJRXFE*
TTocc*?*Taocc***=C@[G*FJ*EY_QCXCI@RK*\^LL_NH*F*IJFDFYDFH*BFLO*F*IJADCDFH*
Taocc*?*TaoTj***'EIJ@CKGAYCI>*,D[YVNJ*G[IJ^K_Y[I**
TaoTj*?*Tjocc***,D[Y>*;AL]AICI>*LAHYAJCIE*@NB[GNHOI[LNG>*FK@F@CI*]NI[BNKSYFKKFK*
Tjocc*?*Tjoec***;NKGNK[I>*@EIJ@CKGAYCI>*LAHYAJCIE*@NB[GNHOI[LNG>*bJIAHHF*******
Tjoec*?*Tdocc***!JFDFY*QC@[G>*GENL[IJh@_*IJAKLCK@F@CIAG>*\AKOF]F@AI*VFJF]NHN@NK**
*
#
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#

Td`* (*IJAKLCK@F@CI@*HOPQ@R*IJN][KO*@NB[GNHOI[LN*IAXCH*\AKOF]F@AIFH*NLO^@@]rGZYEG*F*
IJ^K_GGNK*BFLO*@ZXB[HONI*G[WBEINK_BNK`*

*
Tf`* 5EJ@AIh@QF* FJ* NKKC@CI@* EL[HODN* BNB_G* QALFE@* F* LONX]NGB[YNK]E* @ZXB[HO* BAHF@GAJRs *
XNHYNKGNJ[INE*IJNXEH@`**

*
TU`* (J* NKKC@CI* WFWhXFKFWP* [I* NKNG@XAHEGbI* HOEKBCH@FX@CICVAJ* IJ^GI[LNI* FYF@AGF@*
FYF@B[YNK]E*GZ@NKNJN@@I[L[HNG*]NL\NKNK_NH*GNJNKE`*

*
Tm`* (* IJ^K_BNK* \NK]NX^K_* DCX]EKONH* WXADK[]F* BFLO* GAH\KEG@bI* GNKN@GNJ[I[HNG* [IJKNK[IN*
NIN@[H>*FJ*NKKC@CI@*HOPQ@R*GZ@NKNI*FJ@*QNKNJHE*F*iIFKCYE*DZKiI_YN*VCKRJF@*GAAXYEHC@AXCHFG>*FGE*
X[IJ@*BNIJ*F*GA]WXA]EIIJb]SGNXNI_*\AKOF]F@DFH>*WFHFIJ@*GEBEJILCKQF*[I*@CQ[GAJ@F@CI@*FY*F*
WFHFIJ*AXBAIKCICHFG*]CI*KNVN@I[LNI*]RYQCXRK`**(J*NKKC@CI@*HOPQ@R*HN]*QALAIbK@*F*\NK]NX^K@*
BE@C@*NLONY^K*NKYZH@NHE`*

ac`* ,LON@*HN]*[X@[I*NIN@[H*F*IJ^K_*WFHFIJCBFK*F*\NHH@FX@RVAJ*\AXYbKVF@>*FGE*F*WFHFIJ@*
GEBEJILCKQF*[I*@CQ[GAJ@F@CIE*FY*F*WFHFIJ*AXBAIKCICHFG*]CI*KNVN@I[LNI*]RYQCXRK*kLONX]NGQALE*
G[WBEINK_t l`*(*IJ^K_*F*@NKNW^K[IE*ZHGAX]CHOJF@*LONX]NGQRK[@E*IJAKLCKF@CVAJ*\AXYbKVF@>*VF*F*
\NHH@FX@Rs *Tj*HFWAH*DNK^K*HN]*G^KY*[X@NIh@[I@*F*BEJILCKF@*NXNY][HO[X_K>*BFLO*VF*F*]NL@N@@*
EH@[JGNY[IINK*HN]*[X@*NLON@`**

*

aT`* (*IJAKLCK@F@CI@*HOPQ@R*F*LONX]NGNGN@*iIFG*F*IJ^K_*BFLO*FJ*CK@FKF*hXCIDFH*]NLDhJA@@*
IJN][KO* BEVN@E* NK`* Tg*[BNH*FKbKE* LONX]NG*N* \NKFYF@@FK* HN]*DhJVF@R*]NL!"#* NKKC@CI@* B[LJ_*
NKKNHGNJ_*]NLCKKFWAYCI*VECHOCDFH*iIFG*F*iIFKCYE*DZKiI_Y[BNK*IJNXJ_Y[I@*GZ@_HNG*FYVF@QF*
C@*FJ*NKKC@A@@*LONX]NGN@`*(]NHHOEDNH*F*IJ^K_>*@ZXB[HONI*G[WBEINK_*]CI*IJN][KO@*EI*]NLQNKZK*
NXXN>* GZ@NKNI* FJ@* hXCIDFH* XZLJh@NHE`* k.NLCKKFWAYCI* IJNXEH@l* ,HHNG* VECHOCDFH* S* BCXF@KFH*
FGFYCKO* NIN@[H* S* KNLFKCDD* @NKN\AHAH* GZ@NKNI* [X@NIh@NHE* F* IJAKLCK@F@CI@* HOPQ@R@>* GE* BEVN@E* NK*
LONX]NG[@`*(]NHHOEDNH*F*IJ^K_>* @ZXB[HONI*G[WBEINK_*F*.NLCKKFWAYCI*FKChXCIC@*GZBN@_NH*
]CI*IJN][KO@*EI*]NL*GhBCH*QNKZKHE>*GZ@NKNI*FJ*[XEH@N@@*IJN][KO*HNB[X_K>*IJN][KOE*ELFJAKBCHO*
IJC]CXRK* F*!JAKLCK@F@CI@*+OPQ@R@* hXCIDFH* [X@NIh@NHE`* 'NKN\AHAH* @ZX@[H_* [X@NIh@[I* NIN@[H* F*
IJAKLCK@F@CI@*HOPQ@R* QALAIbK@* F*LONX]NG*NKBE@NK[XN*GEQNKZK@* IJN][KO@>* BFKF]EH@* QALAIbK@ICLC@*
NKKNH_XEJHE`*



aa`* 8F* F* IJ^K_* DN@NLI[L* BFLO* ]CI* AG* ]EF@@* HN]* VAJJF* LONX]NG[@>* G[XQ^G>* VALO* F*
@CBAK]FXFYCI* AGC@* QNKNH@IN* hXCIDFH* kNS]FEKl* F* GEILONX]NGHNBNK_HNGMIJAKLCK@F@CI@* HOPQ@R*
IJN][KOHNG*KNVN@_I[L*IJNXEH@*FJ*FYA@@*HFW*XNLLNK*m`cc*RXCEL`*

ae`* (*!JAKLCK@F@CI@*HOPQ@R*iIFG*F*.NLCKKFWAYCIDFH*]NLQNKZK@*LONX]NG*X[IJ[XN*HOPQ@VF@*
IJAKLCK@F@CI@`*
#

B)@5"5@)C)*6#$%%&'&5E#F$'$)5@)E#F0%$5$'>@8$%$,#
*
ag`* (* \NKB[@NK* NK_\NK@[@NKN>* VALO* F* LAHYAJCI*]NLGNJY[IN* NKI_* HFWQCH* F* LONX]NGAXBAI*
ELFJAKCIC@* IJ^K_* DN]b@F@QF* FXXRK>* VALO* F* LONX]NG* NL[IJI[LNI>* @N@r* [I* INXGN]NH@NI>*
GZJZII[LDN*]NVN@`*5N@NLI[L*]EF@@E*VECHOJCI@*GZBN@_NH*FJ*NKKC@CI*\AKO@F@CICHFG*\NK@[@NKN*F*
LONX]NG* LORLObK@ICLC@* @FHPIh@R* e* HFWHCK* HN]* X[LNDDE* AXBAIE* ELFJAKCI* DN]b@F@CIF* FJ*
NKKC@CI@*B[LJ_HNG`*

aj`* $CJFI*kV_N]NKGNY[I@*EI*DNKN[X@BN*?*BFLOEI*ef`T/*\NKN@@l>*\NX@_J_*DN@NL>*\NX@_J[IXN*
LOFHPI>*FH@EDEA@EGb]A@*IJNY_*LONX]NGN@*HN]*\ALFY*F*iIFKCYE*DZKiI_YN`*(]NHHOEDNH*F*
LONX]NG>*Y[Kb@CH*DNKCJFIAYEG>*F*IJAKLCK@F@CI@*HOPQ@R*F*IJ^K_@*BFLO*@ZXB[HONI*G[WBEINK_@*
[X@NIh@E*[I*VF*IJ^GI[LNI>*F*IJ^K_BNK*NLONJ@N@N@@*]RYAH*AXBAI@*VhB`**

ad`* (*iIFKCYDFH*NK_\AXYbKR*\NX@_J_*DN@NLI[LX_K*F*iIFKCYE*DZKiI_Y[@*[X@NIh@NHE*GNKK`*
af`* (J*NKKC@CI@*HOPQ@R*F*LONX]NGHNG*HFWGZJDNH*LORLOIJNX@*HN]*FYVF@*DN`*
aU`* *(* IJ^K_* BFLO* @ZXB[HONI* G[WBEINK_* F* LONX]NGN@* FJ* [X@NIh@[I@_K* IJC]h@A@@* KNVN@_*
KNLVF]FXFDD*GZ@NKNI*VFJF*BEHHE`*

am`* (*LONX]NGN@*F*VCJEAXBAI*ELFJAKCICBFK*\ALFYQbG*PQDRK`*
ec`* (*IJ^K_*]NLFY*F*IJAKLCK@F@CI@*HOPQ@RHFG*]EHYNH*S*F*LONX]NG[XN*BAHF@GAJR*S*\AH@AI*
[I* KNVN@I[LNI* EH\AX]CiER@>* SkKIY`* LONX]NG* QNKKN]J[IN* YAGb]NH@b]l* DNKN[X@BN* GXRHEGbI>*
]AJLCIIJNXBE>* FKKNXLECI* BFLO* NLO[D* DN@NLI[LNGN@>* HNBNK[IINK* GFWiIAKF@AI* EL[HONGN@`*
(]NHHOEDNH* F* \NH@* N]Kh@N@@* DN@NLI[LNG* DCX]NKOEGN* EI* \NHHCKK>* AXBAIE* IJFGB[KN][HHONK*
FKC@C]FIJ@FHE* GZ@NKNI* [I* F* IJ^GI[LNI* NKKC@CIXRK* kWK`* LORLOIJNX* HNBN>* FYFLAKCIF* I@D`l*
X[IJKN@NINH>*hXCIDFH*@CQ[GAJ@F@HE*FJ*EH@[J][HO@`*(]NHHOEDNH*F*@CQ[GAJ@F@CI*HN]*@NKQNI*GZXr*
FJ*NDD_K*\FGFYR*NIN@KNLNI*NL[IJI[L*GCXAIAY[X@*\NKNK_II[LN@*HN]*@bYbHG*BCKKFKHE`**

eT`* (J*NKKC@CI*VNKOIJhH[H*FJ*NKKC@CI@*B[LJ_*F*DFKNIN@B[YNK]E*\NK@[@NKNGN@*DEJ@AIh@QF`*,JNGN@*
FJ* F* \NHH@FX@R* G[WBEINK_QN* XNHYIJNXNINH* NKKNH_XJE>* FJ* NIN@KNLNI* VECHOAIICLA@* hXCIDFH*
[IJXNB[@NKNJE>* ]NKOHNG* NKVCXh@CIC@* VF@CXEY_VZJ* GZ@E`* (J* NKKC@CI@* B[LJ_* YAKLAJRG*
NL[IJI[L^LOE*@FH\AKOF]DFH*X[IJNI^KHNG`*

ea`* (*IJ^K_>*@ZXB[HONI*G[WBEINK_t *DEJ@AIh@QF*F*LONX]NG*IJN][KONI*VELE[H[I*NIJGZJNE@*F*
IJAKLCK@F@CI@*HOPQ@R*IJN][KKONK*NLONJ@N@N@@*]RYAH*kWNKNHGF>*@ZXK_GNHY_t >*\[Irt >*\ALGX[]>*
\ALGN\Nl`**

ee`* (DDFH*FJ*NIN@DNH>*VF*F*LONX]NG*HFWGZJDNH*]NLDN@NLIJEG>*F*LAHYAJRH_*[X@NIh@E*F*
IJ^K_@>*EKKN@BN*VAJJC@FX@AJR@`*,VVNJ*\NK@[@KNH^K*IJ^GI[LNI*F*WAH@AI*ih]*[I*@NKN\AHIJC]`*
1[XQ^G>*VALO*EKONH*NIN@DNH*]EH[K*NK_DD*LAHYAIGAYQAH*F*LONX]NG*VFJFBE@NK[X_K>*EKKN@BN*
AXBAIE*NKKC@CICXRK>*NJJNK*EI*HZBNKBN*F*]ENK_DDE*LORLObKCI*NI[KONE@`*

#
#
#
#
#
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*
eg`* (* IJ^K_* BCKKFKQF>* VALO* NLO^@@]rGZYEG* F* LONX]NG* ]NLEI]NX[I[@* IJAKLCKR* FYF@KFW*
GE@ZK@[I[DNH* [I* FJ* EY_GZJDNH* DNGZBN@GNJN@@* BCK@AJCIAG* XNLEIJ@XCKCICDFH`* (J* E@@* XZLJh@N@@*
EH\AX]CiERG* iIFG* ZIIJN\ALKFKQCG>* YN* HN]* VNKON@@NIh@VN@EG* F* LONX]NG* LAHYAJCICVAJ*
NKNHLNYVN@N@KNH>*IJN][KONINH*]NLDNIJ[K@*LAHYAJCIE*IJN]WAH@AGF@`*

ej`* (*IJ^K_*VAJJCQCXbK>*VALO*FJ*NKKC@CI*IAXCH*F*LONX]NG*\NQK_Y[I[HNG*YAGb]NH@CKCICXRK*
FJ*CK@FKbHG*IJNXBNJN@@*WXALXF]AGAH*LONX]NG[X_K*\[HOG[WS*[I*BEYNA\NKB[@NKNG*G[IJ^KQNHNG*[I*
EH@NXHN@NI* WAX@CKAGAH>* H[B* H[KG^K* ]NLQNKNHQNHNG`* (]NHHOEDNH* HN]* QCXbK* VAJJC>* G^KZH*
hXCIDFH*GZ@NKNI*EH\AX]CKHE*F*IJAKLCK@F@CI@*HOPQ@R@`*

ed`* (* IJ^K_* BFLO* @ZXB[HONI* G[WBEINK_* BCKKFKQF>* VALO* NLO^@@]rGZYEG* F* DZKiI_YN*
]bHGF@CXIFEBFK*F*iIFKCYE*DZKiI_YN*VF@[GAHOICLCXF*BAHF@GAJR*G[XY_hB*GE@ZK@[I[DNH`*

*
*

!#8GHI6"$'@5#,<8H0E#J0'&+68$H$#
#

ef`* (*IJ^K_*BCKKFKQF>*VALO*F*IJN][KOE*@[Xh@[IE*YhQ*ZIIJNL[@*VFBAH@F*\EJN@E`*(*@[Xh@[IE*YhQ*VFBE*
ZIIJNL[@*F*]NLCKKFWAYCIDFH*XZLJh@N@@*YhQ\EJN@[IE*]RY*IJNXEH@* KNLG[I_DD*F*@CXLOVRHFW*Tc`*
HFWQCEL*]NL\EJN@E* kVNKOIJhHNH* G[IJW[HJJNK* BFLO* C@b@FKCIIFK* F* \NHH@FX@R* DFHGIJC]KCQCXFl`*
'bYA]CIbK*BNIJE>*VALO*G[INYNK]NI*\EJN@[I*NIN@[H*F*]NLCKKFWAYCI*\NKDAH@VF@R`*

#
B)*@F#+$48$%-$"@5$-#

#
eU`* (* 8CJEXNHY* IPKOAI*]NLI[X@[IN* F* IJAKLCK@F@CIXF* GZ@Z@@* ]NLCKKFWAYCI* \NKDAH@CICBFK*
QCXVF@`*(*.NLCKKFWAYCI*\NKDAH@CICXRK*NJNGDNH*FJ*NIN@NGDNH*F*iIFKCYE*DZKiI_YN*VCKRJF@A@*
]rGZY@N@_*EH@[J][HO*BNJN@_QN*YZH@`*

em`* (J* EH@[J][HO* BNJN@_QN* FJ* NKKC@CI@* B[LJ_BNK* [I* F* IJ^K_BNK* F* !J^K_E* ]NLCKKFWAYCI*
IJNXJ_Y[IGZ@[IN*HFWQCH*FJ*[XB[HODNH*K[B_*VCJEXNHYN@*EI]NX@N@E`*

gc`* (*8CJEXNHY*NLO*W[KYCHOC@*F*IJNXJ_Y[IGZ@[I*HFWQCH*F*IJ^K_*BFLO*@ZXB[HONI*G[WBEINK_*
C@BNIJE`*

*

````````````````````````````````````````````````````**** * * * **

******5NXYR*(HYXNF*

$C]FibGF*.AH@NIIAXE*/IFKCYE*5ZKiI_YN*8CKRJF@* * * * *********************

;NHH@FX@Ro*.NINBCXAIad*%ONX]NGNG[X@*+AHWXA\E@*1\@`***** * * * * ***

*
4C@b]o*5bYFWNI@>*acac`*]CQbI*ad`!


