
!
!

KP!PQOG!FGN!RQRQNQ!KVCNKCPQ!

NC!EQTVG!UWRTGOC!FK!ECUUC\KQPG!

UG\/!NCXQTQ

!

Eqorquvc!fc!

!

CPVQPKQ!OCPPC .!Rtgukfgpvg!.

RCQNQ!PGITK!FGNNC!VQTTG! .!Eqpukinkgtg!.! T/I/P/!73490312;

CPPCNKUC!FK!RCQNCPVQPKQ! .!Eqpukinkgtg!.! Etqp/!!

ECVGTKPC!OCTQVVC! .!Eqpukinkgtg!.! RW!l!2102203132

TQDGTVQ!DGNNG( .!Tgncvqtg!. !

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

UGPVGP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!73490312;!T/I/!rtqrquvq!fc!

-!tcrrtgugpvcvc!g!fkhguc!fcink!cxx/vk!

! g! ! gf! gngvvkxcogpvg! fqokeknkcvc! kp!

Y[P\\X UX \]^OTX OPUUmL__)

=!

.!tkeqttgpvg!.!

eqpvtq!

A?B?FG<EC ;<@@m?FGEHJ?CB<' ;<@@mHB?I<EF?G7$ < ;<@@7

TKEGTEC-!tcrrtgugpvcvq!g!fkhguq!fcnn(Cxx/!CXXQECVWTC!IGPGTCNG!

FGNNQ! UVCVQ-! fqokeknkcvc! rtguuq! k! rtqrtk! whhkek! kp! Tqoc-! xkc! fgk!

Rqtvqijguk!23=!

.!eqpvtqtkeqttgpvg!.!

L__P[\X UL \PW]PW`L W) ,3/.*-+,3 OPUUL 9X[]P Om7YYPUUX OT ATULWX'

fgrqukvcvc!kn!2;/2/3129-!P/T/I/!225203128/!

Qiigvvq<!KORKGIQ!RWDDNKEQ!.!
VTCUHGTKOGPVQ! FQEGPVK! l!
FQOCPFC! FK! CFGORKOGPVQ! l!
KPFKXKFWC\KQPG! .!
NKVKUEQPUQT\KQ! PGEGUUCTKQ!
l!UWUUKUVGP\C!
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2

Wfkvc! nc! tgnc|kqpg! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq! fgn! 38/21/3132!

fcn!Eqpukinkgtg!fqvv/!TQDGTVQ!DGNN<m)!

Xkuvg! ng! eqpenwukqpk! uetkvvg! fgrqukvcvg! fcn! Uquvkvwvq! Rtqewtcvqtg!

>PWP[LUP ;X]]) A7E?C =E<F7 LT \PW\T OPUUmL[]) -.' NXVVL 3 MT\ OPU

F/N/! 39! qvvqdtg! 3131! p/! 248-! eqpxgtvkvq! eqp! oqfkhkec|kqpk! pgnnc!

ngiig! 29! fkegodtg! 3131! p/! 287-! eqp! ng! swcnk! ê! uvcvq! ejkguvq!

UmLNNXRUTVPW]X OPU [TNX[\X) !

!

HCVVK!FK!ECWUC!!

!

2/! Qiigvvq! fgn! eqpvgpfgtg! ê! nc! rtqegfwtc! fk! vtcuhgtkogpvq!

TW]P[Y[X_TWNTLUP TW LVMT]X OT OXNPW]T OPUUL \N^XUL Y^MMUTNL YP[ UmLWWX

ueqncuvkeq!312703128/!

Kp!hcvvq-!ê!ceecfwvq!ejg! -!tkurgvvq!cn!vtcuhgtkogpvq!

fc! ! kp! -! gtc! uvcvc! eqpukfgtcvc! pgnnc! hcug! D! fgnng!

rtqegfwtg!rtgxkuvg!fcn!eqpvtcvvq!eqnngvvkxq!kpvgitcvkxq!uwnnc!oqdknkvâ-!

ugp|c!qvvgpgtg!kn!rquvq/!Vwvvcxkc-!ê!rqk!tkuwnvcvq!ejg!vtg!rquvk!gtcpq!

uvcvk!cvvtkdwkvk-!kp!gukvq!c!eqpeknkc|kqpg-!c!vtg!ecpfkfcvk!cooguuk!cnnc!

QL\P 9' Y^[ Y[P_POPWOX UmL[]) ,' NX) ,+3' @) ,+2*-+,0 ^WL

Y[PQP[PW`L YP[ T OXNPW]T TVVP\\T TW [^XUX PW][X UmLWWX \NXUL\]TNX

312503126-!eqpukfgtcvk!crrwpvq!pgnnc!hcug!D/!

3/! Nc! ! jc! swkpfk! cikvq! cn! hkpg! fk! qvvgpgtg! kn! tkejkguvq!

vtcuhgtkogpvq-!ugeqpfq! ng! tgiqng!fk! ngiig!g!fk!ewk!cnnc!ogp|kqpcvc!

eqpvtcvvc|kqpg/!

.) @L 9X[]P Om7YYPUUX' NXWQP[VLWOX NXW LU][L VX]T_L`TXWP UL

ugpvgp|c!fk!rtkoq!itcfq!eqp!ewk!nc!fqocpfc!gtc!uvcvc!tgurkpvc-!jc!

tkvgpwvq!ejg!nc!rtgvguc!pqp!rqvguug!guugtg!ceeqnvc!uquvgpgpfq!ejg-!

rwt!c! htqpvg!fgn! hcvvq! egtvq! ugeqpfq! ewk!fqrq! nc! hcug!D! xk! hquugtq!

rquvk! fkurqpkdknk! )k! vtg! rqk! cuugipcvk! kp! ugfg! fk! eqpeknkc|kqpg! c!

fqegpvk!fk!hcug!E*-!­90 @82=@@4<B4 N 0D@4114 3=DCB= 099460@4 >4@27G

gnnc! g! pqp! cnvtk! ejg! cxgxcpq! rctvgekrcvq! cnnc! ogfgukoc! hcug! D!

cxtgddg!cxwvq!fktkvvq!cn!vtcuhgtkogpvq!kpvgtrtqxkpekcng!cnnc!rtqxkpekc!

fk!Citkigpvq-!vtcvvcpfquk!fk!hcvvq!equvkvwvkxq!fgnnc!fqocpfc½/!
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5/! Cxxgtuq! vcng! ugpvgp|c! nc! ! jc! rtqrquvq! wp! wpkeq!

ctvkeqncvq! oqvkxq! fk! tkeqtuq! rgt! ecuuc|kqpg-! tgukuvkvq! fcn! Okpkuvgtq!

OPUUm?\][^`TXWP' OPUUmHWT_P[\T]a P OPUUL ETNP[NL NXW NXW][X[TNX[\X) !

?U D^MMUTNX ATWT\]P[X SL OPYX\T]L]X VPVX[TL LT \PW\T OPUUmL[]) -.' NX)

9.dku-!f/n/!24803131-!eqpx/!eqp!oqf/!kp!N/!28703131-!eqp!nc!swcng!

SL TW\T\]T]X YP[ UmLNNXRUTVPW]X OPU [TNX[\X)!

!

OQVKXK!FGNNC!FGEKUKQPG!

!

,) 9XW Um^WTNX VX]T_X OT [TNX[\X OPW^WNTL UL

xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgink!ctvv/!35!g!22!fgnnc!Equvkvw|kqpg-!

WXWNSb OPUUmL[]) -142 N)N) %L[]) .1+ W) . N)Y)N)&! uquvgpgpfq! ejg-!

ugeqpfq! k! etkvgtk! fk! xkekpcp|c! g! fkurqpkdknkvâ! fgnnc! rtqxc-! urgvvc!

ugoock!cn!Okpkuvgtq!fkoquvtctg!nc!uwuukuvgp|c!fk!ecpfkfcvk!owpkvk!fk!

vkvqnk!rq|kqtk!tkurgvvq!c!swgnnk!fgnnc!tkeqttgpvg/!

3/! Rgt! fghkpktg! kn! ikwfk|kq! uqpq! pgeguuctkg! cnewpg! eqpukfgtc|kqpk!

rtgnkokpctk/!

3/2! Nc! rtgvguc! fgnnc! tkeqttgpvg-! hkpcnk||cvc! cf! qvvgpgtg! nc!

fgenctcvqtkc!fgnnc!urgvvcp|c!c!uë!fk!wpq!fgk!rquvk!cpeqtc!fkurqpkdknk!

Y[P\\X UmLVMT]X OT OXYX UL QL\P 8 OPT ][L\QP[TVPW]T

TW]P[Y[X_TWNTLUT' SL UL WL]^[L Y[XY[TL OT ^WmL`TXWP OT LOPVYTVPWvq!

)x-!owvcvku!owvcpfku' UmP\Y[P\\L LQQP[VL`TXWP TW ]LU \PW\X OT 9L\\)

41!oct|q!3115-!p/!7453*-!kp!swcpvq!korquvcvc!rgt!qvvgpgtg!kn!dgpg!

fgnnc! xkvc! ejg! uk! krqvk||c! eqog! fqxwvq! rgt! ghhgvvq! fk! wpc! iguvkqpg!

fgnng! itcfwcvqtkg! eqgtgpvg! eqp! ng! tgiqng! fk! ngiig! g! fgnnc!

NXW][L]]L`TXWP NXUUP]]T_L NSP WP [PRXULWX UmL]][TM^`TXWP P NSP

fghkpkueqpq! k! eqpugiwgpvk! qddnkijk! fcvqtkcnk! ejg! uk! cuuwoqpq! pqp!

quugtxcvk/!

Ê!kpfwddkq!ejg-!cf!kpvtqfwttg!xcnkfcogpvg!kn!rtqeguuq-!kp!vcnk!ecuk-!ê!

\^QQTNTPW]P UL OPO^`TXWP OPUUmTWLOPVYTVPpvq! )ecwuc! rgvgpfk*! g!

OPUUmPQQP]]X [T_PWOTNL]X Z^LUP NXW\PR^PW`L OPU NXVYX[]LVPW]X NSP

cxtgddg!fqxwvq!guugtg!vgpwvq!g!pqp!nq!ê!uvcvq!)rgvkvwo*/!
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Rkû! kp! rctvkeqnctg-! tkurgvvq! cn! ecuq! eqpetgvq-! nc! ecwuc! rgvgpfk!

NXW\T\]P WPUUL OPO^`TXWP OPUUmTWX\\P[_LW`L OT [PRXUP OPUUL Y[XNPO^[L

fk!cvvtkdw|kqpg!fgn!dgpg!rgtugiwkvq!)vtcuhgtkogpvq!kp!cnvtc!ugfg*-!kp!

NXWN[P]X YLNTQTNLVPW]P OPOX]]L L]][L_P[\X UmLQQP[VL`TXWP NSP P[LWX

uvcvg! cuuwpvg! vtg! rgtuqpg! fgnnc! hcug! E! cnnqtswcpfq! nc! tkeqttgpvg-!

cooguuc! cnnc! hcug! D! g! cuugtkvcogpvg! owpkvc-! eqog! vcng-! fk!

rtghgtgp|c-!pqp!gtc!uvcvc!wvknogpvg!ugng|kqpcvc/!

-)- ? QL]]T Y[TVL[T P\\PW`TLUT L TOPW]TQTNL[P UmXRRP]]X OPU Y[XNP\\X

gtcpq!uvcvk!fwpswg!kpvtqfqvvk!pgn!rtqeguuq/!

;L NTe OP[T_L UmP[[XWPT]a OPUUmLQQP[VL`TXWP OPUUL 9X[]P ]P[[T]X[TLUP'

ugeqpfq!ewk!nc!fqocpfc!cxtgddg!fqxwvq!guugtg!rtqrquvc!cnngicpfq!

ejg!pqp!xk!hquugtq!cnvtk!curktcpvk!owpkvk!fk!vkvqnk!rq|kqtk-!rgtejë!vcng!

curgvvq! cvvkgpg! cnnc! hqpfcvg||c! pgn! ogtkvq! g! cnnc! rtqxc! fgnnc!

rtgvguL' WXW RTa LUUmTWOT_TO^L`TXWP OT P\\L)!

Rtqxc!ejg!fgtkxc-!rqk-!fcnnc!xgtkhkec!kp!qtfkpg!cnnc!urgvvcp|c!q!ogpq!

cnnc!tkeqttgpvg!fk!wpq!fk!swgk!rquvk-!uwnnc!dcug!fgnng!itcfwcvqtkg!g!fk!

Z^LW]X [TNX\][^TMTUP TW QX[`L OPUUmTW]P[X VL]P[TLUP T\][^]]X[TX

fkurqpkdkng! q! ngicnogpvg! ceswkukdkng! kp! ecwuc! ugeqpfq! ng! tgiqng!

rtqrtkg!fgn!rtqeguuq/!

3/4!Uiqodgtcvq!kn!ecorq!fck!rtqhknk!fk!kpeqorngvg||c!fgnnc!fqocpfc!

ikwfk|kcng! gttqpgcogpvg! chhgtocvk! fcnnc! Eqtvg! vgttkvqtkcng-! uk! fgxg!

rgtô! koogfkcvcogpvg! tkngxctg! eqog! kn! xkpeqncvq! pwogtq! fgk! rquvk!

OT\YXWTMTUT SL UmPQQP]]X OT NXVYX[]L[P NSP' \P ^WX OT P\\T _PWRL

cvvtkdwkvq! cnnc! tkeqttgpvg-! pgeguuctkcogpvg! kn! ogfgukoq! pqp! rqvtâ!

guugtg! eqphgtocvq! kp! ecrq! cn! ecpfkfcvq! cooguuq! cnnc! hcug! E! ewk!

guuq!hw!kphkpg!fguvkpcvq/!

Ê! swkpfk! kpgxkvcdkng! ejg-! tkurgvvq! ck! vtg! ecpfkfcvk! cuugipcvctk! )fk!

hcug! E*-! nc! rtgvguc! fkc! nwqiq! cf! wp! nkvkueqpuqt|kq! pgeguuctkq-! pqp!

rqvgpfquk!ikwtkfkecogpvg!coogvvgtg!ejg!wpq!urgekhkeq!rquvq!urgvvk!

L YTf YP[\XWP NXW]PVYX[LWPLVPW]P' \TNNSb UmL]][TM^`TXWP OT P\\X

cnnc!tkeqttgpvg!pqp!rqvtgddg!ejg!cxgtg!swcng!ghhgvvq! nc!rgtfkvc!fgn!

VPOP\TVX TW NLYX LUUmL]]^LUP L\\PRWL]L[TX' WPT N^T [TR^L[OT YP[]LW]X

nc!rtqpwpekc!xc!kpgxkvcdknogpvg!tguc/!
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BXW \XUX5 TU [PRXUL[\T OPUUmL]][TM^`TXWP OPT YX\]T \^UUL ML\P OT

itcfwcvqtkg-!eqorqtvc!nc!pgeguukvâ!ejg!kn!eqpvtcffkvvqtkq!ukc!guvguq!

cpejg! pgk! tkiwctfk! fgink! cnvtk! ecpfkfcvk! cooguuk! cnnc! hcug! D! rgt!

UmLVMT]X OT [TQP[TVPW]X' NSP WXW LMMTLWX X]]PW^]X TU ][L\QP[TVPW]X

rwt!cxgpfqnq!ejkguvq!g!tkurgvvq!ck!swcnk!fqxtâ!tkuwnvctg!eqortqxcvq-!

YP[ UmLNNXRUTVPW]X OPUUL OXVLWOL' ]T]XUT YX`TX[T L QL_X[P OPUUmXOTP[WL

[TNX[[PW]P ]LUT OL NXVYX[]L[P UmL]][TM^`TXWP Y[XY[TX L UPT OPU YX\]X

ejg!tkuwnvcuug!kp!krqvguk!kpfgdkvcogpvg!cuugipcvq!ck!vtg!ecpfkfcvk!fk!

hcug!E!fk!ewk!uk!ê!fgvvq/!

Ek! uk! vtqxc! swkpfk! rcngugogpvg! fk! htqpvg-! eqog! ikâ! chhgtocvq! fc!

Ecuu/!6!ikwipq!3119-!p/!25;25-!fc!ewk!uqpq!vtcvvg! ng!ekvc|kqpk!ejg!

ugiwqpq! )oc-! kp! ugpuq! eqphqtog-! x/-! cpejg! fk! tgegpvg-! Ecuu/! ;!

pqxgodtg! 3129-! p/! 39877=! Ecuu/! ! 28! igppckq! 3128-! p/! ;99*-! c!

­tcrrqtvk! uquvcp|kcnk! fk! ectcvvgtg! rnwtkuqiigvvkxq½! tkurgvvq! ck! swcnk!

L90 @4098EE0E8=<4 3499$CB898BF >@4B4A0 N %0AA46<0E8=<4 38 A434&

tkejkgfg! nc! rtqfw|kqpg! fk! ghhgvvk-! kp! xkc! fktgvvc! g! koogfkcvc-! pgnnc!

uhgtc!ikwtkfkec!fk!uqiigvvk!rqtvcvqtk!fk!wp!kpvgtguug!eqpvtctkq½!g!xc!

fwpswg! fcvq! rgt! ceswkukvq! kn! eqttkurqpfgpvg! g! eqpugswgp|kcng!

rtkpekrkq! rgt! ewk! ­kp! rtgugp|c! fk! ugng|kqpk! eqpeqtuwcnk! g! fk!

eqpvguvc|kqpk! uwnnc! ngikvvkokvâ! fgn! rtqegfkogpvq! fc! rctvg! fk! wp!

uqiigvvq! ejg! fqocpfk! n(ceegtvcogpvq! ikwfk|kcng! fgn! uwq! fktkvvq! cf!

guugtg!kpugtkvq!pgn!pqxgtq!fgk!rtguegnvk!rgt!kn!eqpugiwkogpvq!fk!wpc!

fgvgtokpcvc! wvknkvâ! )rtqoq|kqpk-! nkxgnnk! tgvtkdwvkxk-! vtcuhgtkogpvk-!

cuugipc|kqpk! fk! ugfg! gee/*-! kn! ikwfk|kq! fgxg! uxqnigtuk! kp!

eqpvtcffkvvqtkq! fgink! cnvtk! rctvgekrcpvk! cn! eqpeqtuq! eqkpxqnvk! fck!

pgeguuctk! tchhtqpvk-! g-! rgtvcpvq-! kn! ikwfkeg-! qxg! tkueqpvtk! nc! pqp!

kpvgitkvâ! fgn! eqpvtcffkvvqtkq-! fgxg! qtfkpctpg! n(kpvgitc|kqpg! pgk!

eqphtqpvk!fk!vwvvk!k!eqpvtqkpvgtguucvk½-!vcng!kpvgitc|kqpg!pqp!guugpfq!

pgeguuctkc-!kpxgeg-!­swcpfq!n(cvvqtg!pqp!ejkgfc!nc!fkejkctc|kqpg!fk!

kpghhkecekc!fgnnc!ugng|kqpg!g!nc!tkhqtownc|kqpg!fgnnc!itcfwcvqtkc-!oc!

uk!nkokvk!c!fqocpfctg!kn!tkuctekogpvq!fgn!fcppq-!q!eqowpswg!hceekc!

xcngtg! rtgvgug! eqorcvkdknk! eqp! k! tkuwnvcvk! fgnnc! ugng|kqpg-! fgk! swcnk!

pqp! fgxg! cvvwctuk! nc! tkoq|kqpg½! )x/! tgegpvgogpvg' L Z^P\]m^U]TVX
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rtqrqukvq-! Ecuu/! 35! ikwipq! 3131-! p/! 2359;-! kp! ewk! .! crrwpvq! .! ê!

uvcvq! tkvgpwvq! uwhhkekgpvg! kn! uqnq! eqpvtcffkvvqtkq! eqp! nc! R/C/-! kp!

[LRTXWP OPUUmTVYX\]L`TXWP TW \PW\X [T\L[NT]X[TX OPUUL OXVLWOL L

htqpvg!fk!wp!rquvq!ikâ!eqpugiwkvq!rgt!cnvtc!xkc*/!

3/5! Pgn! ecuq! fk! urgekg-! kn! nkvkueqpuqt|kq! pqp! hw! tgcnk||cvq! kp! rtkoq!

R[LOX P NTe NXVYX[]L NSP UmP\LVP OPUUL OXVLWOL RT^OT`TLUP'

gttqpgcogpvg! tkvgpwvc! fcn! ikwfkeg! fk! crrgnnq! hqtowncvc! kp! oqfq!

kpeqorngvq-! pqp! rwô! cxgtg! eqtuq-! uwn! rkcpq! kuvtwvvqtkq-! ug! pqp!

rtgxkc!equvkvw|kqpg!fgn!eqpvtcffkvvqtkq!ocpecvq/!

.) @L %OX_P[X\L& [TUP_L`TXWP Om^QQTNTX OPU OTQP]]X OT NXW][LOOT]]X[TX

NXVYX[]L' TW LYYUTNL`TXWP OPUUmL[]) .3.' NX) .' P .0/' NX),' N)Y)N)' UL

ecuuc|kqpg!fgnnc!ugpvgp|c!g! kn! tkpxkq!cn!ikwfkeg!fk!rtkoq!itcfq!rgt!

UmTVYX\]L`TXWP \^ ML\T NX[[P]]P OPU Y[XNP\\X \^UUL Y[P]P\L

gugtekvcvc-!tguvcpfq!cuuqtdkvq!g!swk!pqp!fghkpkvq!qipk!fkxgtuq!rtqhknq!

cikvcvq!fcn!tkeqtuq!rgt!ecuuc|kqpg/!

5/!Xc!cnvtguî!hqtowncvq!kn!ugiwgpvg!rtkpekrkq<!

­Nc! rtgvguc! eqp! ewk! wp! fqegpvg! fk! twqnq! fgnnc! uewqnc! rwddnkec!

tkejkgfg! kn! vtcuhgtkogpvq! kp! cnvtc! rtqxkpekc-! uwnnc! dcug! fgnng!

rtqegfwtg!rtgxkuvg!fcnnc!pqtocvkxc!fk! ngiig!g!fcnnc!eqpvtcvvc|kqpg!

eqnngvvkxc-! jc! pcvwtc! fk! c|kqpg! fk! cfgorkogpvq-! cnnc! ewk!

kpvtqfw|kqpg!ê!uwhhkekgpvg!nc!fgfw|kqpg!fgn9O8<=AA4@D0<E0 38 @46=94 38

uegnvc!hcxqtgxqnk!c!vcng!fqegpvg!g!ewk! nc!R/C/!gtc!xkpeqncvc-!ogpvtg!

nc!swguvkqpg!kp!qtfkpg!cnnc!ghhgvvkxc!urgvvcp|c!fk!swgn!rquvq!rtqrtkq!

c!ejk!cikueg!g!pqp!cf!cnvtk!eqpeqttgpvk!cvvkgpg!uqnvcpvq!cn!rkcpq!fgnnc!

rtqxc!q!c!swgnnq!fgnnc!hqpfcvg||c!pgn!ogtkvq!g!xc!fghkpkvc!uwnnc!dcug!

3499O8<B4@= ;0B4@8094 8AB@CBB=@8=' 02?C8A8B= = 94609;4<B4 02?C8A81894 8<

ecwuc!g!eqowpswg!pgn!eqpvtcffkvvqtkq!fk!vwvvk!k!ecpfkfcvk!eqpeqttgpvk!

tkurgvvq! c! swgn! ogfgukoq! rquvq! g! fk! eqnqtq! ewk! guuq! ukc! uvcvq! kp!

eqpetgvq!cvvtkdwkvq½/!
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Nc!Eqtvg!ceeqinkg!kn!tkeqtuq-!pgk!ugpuk!fk!ewk!kp!oqvkxc|kqpg-!ecuuc!nc!

ugpvgp|c!korwipcvc!g!tkpxkc!cn!Vtkdwpcng!fk!Okncpq-!ewk!fgocpfc!fk!

rtqxxgfgtg!cpejg!uwnng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ/!!

!

Equî!fgekuq!pgnnc!ecogtc!fk!eqpukinkq!fgn!21/22/3132/!!

!!!!!!!!!!!!Kn!Eqpukinkgtg!guv/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!
!!!!!!!!!!!fqvv/!Tqdgtvq!Dgnnê!!!!!!!!!!!!!!!!!!!!!!!fqvv/!Cpvqpkq!Ocppc!
!
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