
!

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

UGUVC!UG\KQPG!EKXKNG!.!2!

Eqorquvc!fcink!Knn/ok!Ukii/tk!Ocikuvtcvk<!
Qiigvvq!

Fqvv/! IKCEKPVQ!DKUQIPK! .!Rtgukfgpvg!.!
Fkxqt|kq/!Rgpukqpg!fk!
tgxgtukdknkvâ/!!
Ceegtvcogpvq!fktkvvq!
cuugipq!fkxqt|kng-!kp!
cuvtcvvq!q!kp!eqpetgvq/!!Fqvv/! OCTEQ!OCTWNNK! .!Eqpukinkgtg!.!

Fqvv/! HTCPEGUEQ!VGTTWUK! .!Eqpukinkgtg!.!
Wf/!3302103132!k!EE!

Fqvv/!! NCWTC!UECNKC! .!Eqpukinkgtg!Tgn/.!
T/I/P/!2591503131!

Fqvv/! OCUUKOQ!HCNCDGNNC!! .!Eqpukinkgtg!.!
Tgr/!

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!

uwn!tkeqtuq!25915.3131!rtqrquvq!fc<!

qokeknkcvc!kp!TQOC-!Rkc||c!Ecxqwt!rtguuq!nc!ecpegnng.

ZSK NOTTK 9WZ\O NS 9K[[K`SWVO O ZKXXZO[OV\K\K O NSPO[K NKTTn7^^WMK\W 9TOTSK

Uquekc!rgt!rtqewtc!urgekcng!kp!ecneg!cn!tkeqtuq!!!

H !!

cxxgtuq!kn!fgetgvq!p/!225;03131!fgnnc!EQTVG!F(CRRGNNQ!fk!PCRQNK-!

fgrqukvcvq!kn!2201403131=!

wfkvc!nc!tgnc|kqpg!fgnnc!ecwuc!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!pqp!rctvgekrc.

vc!fgn!3302103132!fcn!Eqpukinkgtg!Tgncvqtg!Fqvv/!NCWTC!UECNKC/!!
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!

HCVVK!FK!ECWUC!G!TCIKQPK!FGNNC!FGEKUKQPG!

!

!!!!!!2/! !tkeqttg!eqp!wpkeq!oqvkxq!rgt!nc!ecuuc|kqpg!fgn!fgetgvq!

SV OXSQZKPO SVNSMK\W MWV M]S TK 9WZ\O Nn7XXOTTW NS BKXWTS VO RK ZSQO\\K\W ST

ZOMTKUW K^^OZ[W TnWZNSVKV`K' XZWV]VMSK\K NKT TWMKTO \ZSL]VKTO' NS SVKUUS[[S(

dknkvâ!fgnnc!fqocpfc!fk!tkeqpquekogpvq!fk!wp!cuugipq!fkxqt|kng!gz!ctv/!;!n/!p/!

9;9!fgn! 2;81!pgk! eqphtqpvk! fgink! gtgfk-! !

NOTTnO_ MWVS]QO' NOMON]\W) !

!!!!!!@K 9WZ\O NS UOZS\W RK ZS\OV]\W TK VOMO[[S\a' XOZ TnKUUS[[SLSTS\a NOTTK XZW(

XW[\K K`SWVO' NOTTK O[S[\OV`K SV ^S\K NOTTngz! eqpkwig! fkxqt|kcvq-! qddnkicvq!

KTTnK[[OQVW' VOTTK SV[][[S[\OV`K SV MKXW KTTK ZOMTKUKV\O NS ]V SV\OZO[[O KT ZS(

MWVW[MSUOV\W' SV K[\ZK\\W' NOT XZO\O[W NSZS\\W KTTnK[[OQVW SV ^S[\K NOT MWV[O(

Q]SUOV\W NOTTK XOV[SWVO NS ZO^OZ[SLSTS\a O NOTTnK[[OQVW K MKZSMW NOTTnOZONS\a

)ctvv/!;!g!;.dku!n/!p/!9;9!fgn!2;81*-!kuvkvwvk-!ejg-!eqowpswg!ukipkhkecvkxk!fgnnc!

uqnkfctkgvâ! vtc! ink! gz! eqpkwik-! rtguwrrqpiqpq! nc! vkvqnctkvâ-! kp! eqpetgvq-!

NOTTnK[[OQVW NS^WZ`STO) !

!!!!!!!-) 9WV ]VSMW UW\S^W TK ZSMWZZOV\O NOV]VMSK lxkqnc|kqpg!g!hcnuc!crrnkec|kqpg!

89??N5DF' 1 ?' 010(*1/) >A D9?5J>BA9 89??N5DF' ,.) BHH9DB B@9EE5% >AEG;;>7>9AF9 9 7BAFD58&

fkvvqtkc!oqvkxc|kqpg!kp!qtfkpg!c!fgvvq!rwpvq!fgekukxq!fgnnc!eqpvtqxgtukcm) !

!!!!!!@K XKZ\O NON]MO5 K& TnK\\ZSL]`SWVO NOTTK XOV[SWVO NS ZO^OZ[SLSTS\a!kp!hcxqtg!

NOTTnO_ MWVS]QO SV MK[W NS UWZ\O NOTTnWLLTSQK\W KTTK MWZZO[XWV[SWVO NS ]V K[(

[OQVW XOZSWNSMW NS^WZ`STO c leqpugpvkvc! kpfkrgpfgpvgogpvg!fcn! hcvvq! ejg! kn! uwffgvvq!

B66?><B 89??N9I 7BA>G<9 89;GAFB 566>5 <>K BFF9AGFB GA D>7BABE7>@9AFB <>G8>J>5?9m6 L&

TnO[XZO[[SWVO MWV\OV]\K VOTTnKZ\) ,. NOTTK TOQQO V) 2/ NOT ,432' [W[\S\]\S^W

NOTTnKZ\) 4 T) V) 343 NOT ,42+' lE9@CD9 7=9 E>5 F>FB?5D9 8> GA 5EE9<AB 5> E9AE> 89??N5DF'

6m' NO^O SV\OVNOZ[S ZSPOZS\K' SVPK\\S' KTTK \S\WTKZS\a lkp!cuvtcvvqm O Y]SVNS lcf!wpc!

ukvwc|kqpg!fk!fktkvvq!fc!ceegtvctg!ikwfk|kcnogpvgm O' XOZ\KV\W' [][MO\\SLSTO NS KMMOZ(

vcogpvq!ikwfk|kcng/!
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!!!!!!!.) ?T UW\S^W' SVKUUS[[SLSTO VOTTK []K PWZU]TK`SWVO p SV M]S [S K[[S[\O KN

wpc!eqookuvc!fgfw|kqpg!fk!xk|kq!fk!xkqnc|kqpg!fk! ngiig!g!xk|kq!fk!oqvkxc.

|SWVO' O [S SV^WMKVW NS Y]O[\n]T\SUW MWV\OV]\S %MW[d XOZ TnSV[]PPSMSOV\O O MWV(

\ZKNNS\\WZSK UW\S^K`SWVO& VWV XSf XZO^S[\S NKTTnKZ\) .1+' XZSUW MWUUK V) 0

e/r/e/-! kp! xkiqtg-! ejg! xkgpg-! rgtcnvtq-! pgnnc! uwc! cvvwcng! hqtownc|kqpg-! gttq.

VOKUOV\O ZSMRSKUK\W' VOTTnK\vq!fkhgpukxq-!rgt!nc!kortqrtkc!fk|kqpg!fk!tkhgtk.

UOV\W KT lX]V\Wm KV`SMRb KT lPK\\W NOMS[S^Wm XOZ ST QS]NS`SW k!ê!eqowpswg!

SVKUUS[[SLSTO' KS [OV[S NOTTnKZ\) .1+.dku!p/!2!e/r/e/!!

!!!!!!.),) BOT MK[W SV O[KUO c XKMSPSMW MRO TnK[[OQVW NS NS^WZ`SW VWV [SK [\K\W!

fgvgtokpcvq!pgnnc!ugpvgp|c!fk!eguuc|kqpg!fgink!ghhgvvk!ekxknk!fgn!ocvtkoqpkq!

SV\OZ^OV]\K VOT ,44, O MRO KT NOMO[[W NOTTnO_ MWVS]QO' K^^OV]\W VOT -+,3'

VO[[]V K[[OQVW OZK [\K\W VOXX]ZO ZSMRSO[\W NKTTnWNSOZVK ZSMWZZOV\O MRO' XOZ

nc!rtkoc!xqnvc-!uk!tkxqnig!cn!ikwfkeg-!kp!ugfg!fk!ikwfk|kq!gz!ctv/!;!ngiig!p/!9;9!

fgn!2;81-!tgencocpfq!kn!fktkvvq!cnnc!tgxgtukdkng/!!

!!!!!4/3/!Uwnnc!kpfkecvc!rtgoguuc!kp!hcvvq-!uk!quugtxc/!

!!!!!Kp!vgoc!fk!fkxqt|kq-!cpejg!cnnc!uvtgiwc!fgnn(kpvgtrtgvc|kqpg!cwvgpvkec!hqt.

pkvc!fcn! ngikuncvqtg!eqp!n(ctv/!6!fgnnc! ngiig!39!fkegodtg!3116-!p/!374!eqpvg.

pgpvg-!cpejg-!fkurquk|kqpk!kp!vgoc!fk!fktkvvq!cnnc!rgpukqpg!fk!tgxgtukdknkvâ!fgn!

eqpkwig!fkxqt|kcvq-!swguvc!Eqtvg!jc!ikâ!cxwvq!oqfq!fk!chhgtoctg!ejg!kn!vg.

pqtg!ngvvgtcng!fgnn(ctv/!;!fgnnc!ngiig!p/!9;9!fgn!2;81-!uwdqtfkpcpfq!kn!fktkvvq!

cnnc!rgpukqpg!fk! tgxgtukdknkvâ-!qxxgtq!cf!wpc!swqvc!fk!guuc-!cnnc!ektequvcp|c!

ejg!kn!eqpkwig!uwrgtuvkvg!fkxqt|kcvq!ukc!vkvqnctg!fk!cuugipq!ck!ugpuk!fgnn(ctv/!6!

fgnnc!ogfgukoc!ngiig-!rquvwnc!­n(cxxgpwvq!tkeqpquekogpvq!fgnn(cuugipq!og.

fgukoq!fc!rctvg!fgn! vtkdwpcng½-!eqp! nc!eqpugiwgp|c!ejg-!ck!hkpk!fgn!tkeqpq.

uekogpvq!fgn!rtgfgvvq!fktkvvq-!pqp!ê!uwhhkekgpvg!nc!ogtc!fgdgp|c!kp!cuvtcvvq!

fk!wp!cuugipq!fk!fkxqt|kq-!g!pgrrwtg!nc!rgteg|kqpg!kp!eqpetgvq!fk!wp!cuug.

ipq!fk!ocpvgpkogpvq! kp!dcug!c!eqpxgp|kqpk! kpvgteqtug! vtc! ng!rctvk-!qeeqt.

tgpfq!kpxgeg!ejg!n(cuugipq!ukc!uvcvq!nkswkfcvq!fcn!ikwfkeg!pgn!ikwfk|kq!fk!fk.

xqt|kq!ck!ugpuk!fgnn(ctv/!6!ekv/-!qxxgtq!uweeguukxcogpvg-!swcpfq!uk!xgtkhkejkpq!

ng! eqpfk|kqpk! rgt! nc! uwc! cvvtkdw|kqpg! ck! ugpuk! fgnn(ctv/! ;! ekv/! )Ecuu/!

1601903116-! p/! 27671=! Ecuu/-! Ug|/! ncx/-! 2902203121-! p/! 34411=! Ecuu/!
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1201903119-!p/!32113=!Ecuu/!3501603118-!p/!2325;=!Ecuu/!3402103128-!p/!

36164*/!!

!!!!!!4/4/!Fgrqpg-!cpeqtc-!pgn!ugpuq!fgnnc!pgeguukvâ!ejg!wp!ceegtvcogpvq!uwnnc!

NOLOV`K NOTTnK[[OQVW NS^WZ`STO [SK NK\W lSV MWVMZO\Wm XOZMRb XWS ST MWVS]QO

[]XOZ[\S\O' VOTTnSV\OZ^OV]\W NOMO[[W NOTTnWLLTSQK\W' XW[[K PKZ ^KTOZO ST NSZS\\W

cnnc!rgpukqpg!fk!tgxgtukdknkvâ-!swcpvq!fc!swguvc!Eqtvg!chhgtocvq!kp!qtfkpg!cn.

TK VK\]ZK XOZ[WVKTS[[SUK NOTTnWLLTSQW NS MWZZO[XWV[SWVO NOTTnK[[OQVW NS^WZ`S(

TO' XW[S`SWVO NOLS\WZSK SV UWNW SV[MSVNSLSTO TOQK\K KN ]VW l[\K\][m XOZ[WVKTO

g!eqog!vcng!pqp!vtcuokuukdkng!cink!gtgfk!g!pqp!c|kqpcdkng!pgk!nqtq!eqphtqpvk!

)Ecuu/!3101303129-!p/!51;3=!Ecuu/!1902203128!p/!3759;=!Ecuu/!3201203132-!

p/!218;*/!!!

!!!!!!!?T NSZS\\W KTTK XOV[SWVO NS ZO^OZ[SLSTS\a NOTTnO_ MWVS]QO []XOZ[\S\O O_ KZ\)

;-!eqook!3!g!4-!ngiig!2¼!fkegodtg!2;81-!p/!9;9-!g!uweeguukxg!oqfkhkec|kqpk-!

MWV[OQ]O KTTnKMMOZ\KUOV\W NOT NSZS\\W KTTnK[[OQVW NS^WZ`STO O KT XKZS NS

Y]O[\n]T\SUW p MRO VWV X]e O[[OZO ZSMWVW[MS]\W VOS MWVPZWV\S NOQTS OZONS

fgn! eqpkwig! vgpwvqxk-! vtcvvcpfquk! fk! qddnkiq! rgtuqpcnkuukoq! eqppguuq! cnnq!

uvcvwu!fk!rgtuqpc!fkxWZ`SK\K p VWV X]e O[[OZO XOZ TK XZSUK ^WT\K K`SWVK\W SV

wp!ikwfk|kq!rtqoquuq!pgk!eqphtqpvk!fgink!gtgfk!fgn!fg!ewkwu!rgt!wpc!xgtkhkec!

K[\ZK\\K' MWVVW\K\K NKTTnKMMOZ\KUOV\W NOT UOZW ZSMWZ[W NOTTO MWVNS`SWVS ZS(

ejkguvg! fcnnc! ngiig! rgt! kn! iqfkogpvq! fgn! vkvqnq! rtguwrrquvq-! qxxgtqukc!

TnK[[OQVW NS^WZ`STO)!

!!!!!!!@nSUXW[[SLSTS\a NS ]V KMMOZ\KUOV\W' SV ZKQSWVO NOTTK []K VK\]ZK XOZ[WVK(

TS[[SUK' NOT NSZS\\W KTTnK[[OQVW NS^WZ`STO ]VK ^WT\K MRO [SK SV\OZ^OV]\W ST NO(

MO[[W NOTTnO_ MWVS]QO WLLTSQK\W c NO[\SVK\K K ZS^OZLOZKZO! k! uwqk! ghhgvvk! pgn!

QS]NS`SW SV\ZWNW\\W NKT MWVS]QO []XOZ[\S\O' KS [OV[S NOTTnKZ\) 4 TOQQO V) 343 NOT

2;81-!rgt!qvvgpgtg!nc!rgpukqpg!tgxgtukdkng/!

!!!!!>TS OZONS NOTTnO_ MWVS]QO WLLTSQK\W KTTK MWZZO[XWV[SWVO NOTTnK[[OQVW NS(

xqt|kng! kp!fkhgvvq!fk!ceegtvcogpvq-! kp!eqpetgvq-!ektec! kn!rtguwrrquvq!fktkvvq!

KTTnK[[OQVW NS^WZ`STO VWV XW[[WVW SVPK\\S O[[OZO MWV^OV]\S SV QS]NS`SW NKT

eqpkwig!uwrgtuvkvg!rgt!kn!tkeqpquekogpvq!fgnnc!rgpukqpg!tgxgtukdkng!gz!ctv/!6!
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fgnnc!ngiig!39!fkegodtg!3116-!p/!374-!pgnnc!pgeguukvâ!ejg!qipk!ceegtvcogpvq!

xgpic!eqpfqvvq!kp!eqpetgvq/!!!

!!!!!!.)/) ?T NS^OZ[W XZSVMSXSW ZSMRSKUK\W NKTTK ZSMWZZOV\O MSZMK TnO[S[\OV`K SV

MKXW KTTnO_ MWVS]Qg!ejg!hceekc!fqocpfc!fk!tkeqpquekogpvq!fgnnc!rgpukqpg!fk!

ZO^OZ[SLSTS\a NS ]VK \S\WTKZS\a SV K[\ZK\\W NOTTnK[[OQVW NS^WZ`STO MRO' MWUO \KTO'

VWV KVNZOLLO VOMO[[KZSKUOV\O ZSPOZS\K KT MWVMZO\W QWNSUOV\W NOTTnSVNSMK\K

rquvc!uwnnc!dcug!fk!wpq!urgekhkeq!rtqxxgfkogpvq!ikwfk|kcng!fk!tkeqpquekogp.

vq-!hc!tkhgtkogpvq!c!rtgegfgpvk!g!uwrgtcvk!kpfktk||k!fk!swguvc!Eqtvg-!eqp!k!swc.

TS [S OZK ZS\OV]\W MRO KN SV\OQZKZO TK PK\\S[XOMSO TOQKTO p MW[\S\]\S^K NOT NSZS\\W

cf!wpc!swqvc!fgnnc!rgpukqpg!fk!tgxgtukdknkvâ-!kp!hcxqtg!fgn!eqpkwig!fkxqt|kcvq!

NOT \S\WTKZO NOTTK XOV[SWVO NSZO\\K MWZZS[XWVNOV\O %NS M]S KTTnKZ\) 4' \OZ`W

eqooc-! kp! tgnc|kqpg!cnn(ctv/! 6-! eqooc!uguvq!g! ugi/-!fgnnc! ngiig!2!fkegodtg!

2;81-!p/!9;9-!g!uweeguukxg!oqfkhkejg!gf!kpvgitc|kqpk*!k!rqvguug!eqpeqttgtg-!

kp!cnvgtpc\S^K KTTK \S\WTKZS\a NOTTnK[[OQVW NS^WZ`STO' ST UOZW XW[[O[[W NOS ZOY]S(

ukvk!rgt!cxgtpg!fktkvvq! )fk! ewk! cnn(ctv/! 6-! uguvq!eqooc!ekv/*! )xf/! kp! vcn! ugpuq<!

Ecuu/!3601403116-!p/!753;=!Ecuu/!2801203111-!p/!568*/!!

!!!!!.)0) @nWZSOV\KUOV\W []MMO[[S^W NS Y]O[\K 9WZvg-!kpxcnuq!c!rctvktg!fc!Ecuu/!

p/!27671!fgn!3116!ekv/!g!hqtocvquk!uwnnc!pqtoc!fk! kpvgtrtgvc|kqpg!cwvgpvkec!

MWV\OV]\K VOTTnKZ\) 0 NOTTK TOQQO -3 NSMOULZO -++0' V) -1. %lNg!fkurquk|kqpk!fk!

ewk!ck!eqook!3!g!4!fgnn(ctvkeqnq!;!fgnnc!ngiig!2¼!fkegodtg!2;81-!p/!9;9-!g!uweeguukxg!oq.

fkhkec|kqpk-!uk!kpvgtrtgvcpq!pgn!ugpuq!ejg!rgt!vkvqnctkvâ!fgnn(cuugipq!ck!ugpuk!fgnn(ctvkeqnq!6!

fgxg!kpvgpfgtuk!n(cxxgpwvq!tkeqpquekogpvq!fgnn(cuugipq!ogfgukoq!fc!rctvg!fgn!vtkdwpcng!ck!

ugpuk!fgn!rtgfgvvq!ctvkeqnq!6!fgnnc!ekvcvc!ngiig!p/!010 89? *1/)M*-!guenwfg!kpxgeg!ejg!

TnKMMOZ\KUOV\W []TTK ZO^OZ[SLSTO XW[[K K^OZ[S' SV K[\ZK\\W' KTTK ^OZSPSMK\K UOZK

uwuukuvgp|c!fgk!rtguwrrquvk!fk!ngiig!rgt!kn!uwq!iqfkogpvq!g!tguvc!eqphgtoc.

vq-!pgn!eqpxgtigpvg!uwq!gukvq-!fcnnc!tkejkcocvc!chhgtoc|kqpg!fk!rtkpekrkq!fk!

Y]O[\K 9WZ\O MRO' UK\]ZK\K []TTK VWV K`SWVKLSTS\a NK XKZ\O NOTTnO_ MWVS]QO

uwrgtuvkvg! fgnnc! fqocpfc! fk! cuugipq! fkxqt|kng! pgk! eqphtqpvk! fgink! gtgfk!

NOTTnWLLTSQK\W' VOT MKZK\\OZO XOZ[WVKTS[[SUW NOT NSZS\\W' MWVVW\K NOS MKZK\\OZS

fgnnc!eqpetgvg||c!gf!ghhgvvkxkvâ!qipk!cnvtq!ceegtvcogpvq!fc!eqpfwtuk!kp!ocvg.
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!!!!!5/!Kn!tkeqtuq-!ejg!pqp!qhhtg!gngogpvk!rgt!owvctg!kpfktk||q-!ê-!kp!xkc!eqp.

enwukxc-!kpcookuukdkng/!

!!!!!6/!Pwnnc! uwnng! urgug-! guugpfq! g! ! tkocuvk!

kpvkocvk/!!

!!!!!7/!Fgxg!fctuk!cvvq-!ck!ugpuk!fgnn(ctv/24-!eqooc!2!swcvgt!fgn!f/R/T/!fgn!41!

ociikq!3113-!p/226-!fgnnc!uwuukuvgp|c!fgk!rtguwrrquvk!rtqeguuwcnk!rgt!kn!xgt.

ucogpvq-!fc!rctvg!fgnnc!tkeqttgpvg-!fgnn(wnvgtkqtg! korqtvq!c! vkvqnq!fk!eqpvtk.

dwvq!wpkhkecvq!rctk!c!swgnnq-!qxg!fqxwvq-!rgt!kn!tkeqtuq-!c!pqtoc!fgn!eqooc!

2!dku!fgnnq!uvguuq!ctv/!24/!

!!!!2) FS NS[XWVO MRO KS [OV[S NOTTnKZ\) 0- N)TQ[) V) ,43 NOT -++. [SKVW WUO[[S TO

igpgtcnkvâ! g! ink! cnvtk! fcvk! kfgpvkhkecvkxk! kp! ecuq! fk! fkhhwukqpg! fgn! rtgugpvg!

rtqxxgfkogpvq/!

!

R/S/O/!

!

!!!!Nc!Eqtvg-!fkejkctc!kpcookuukdkng!kn!tkeqtuq/!

!!!!!Fâ! cvvq-! ck! ugpuk! fgnn(ctv/24-! eqooc!2! swcvgt! fgn! f/R/T/! fgn! 41!ociikq!

3113-!p/226-!fgnnc!uwuukuvgp|c!fgk!rtguwrrquvk!rtqeguuwcnk!rgt!kn!xgtucogpvq-!

fc!rctvg!fgnnc!tkeqttgpvg-!fgnn(wnvgtkqtg!korqtvq!c!vkvqnq!fk!eqpvtkdwvq!wpkhkec.

vq!rctk!c!swgnnq-!qxg!fqxwvq-!rgt!kn!tkeqtuq-!c!pqtoc!fgn!eqooc!2!dku!fgnnq!

uvguuq!ctv/!24/!

!!!!!;S[XWVO MRO KS [OV[S NOTTnKZ\) 0- N)TQ[) V) ,43 NOT -++. [SKVW WUO[[S TO

igpgtcnkvâ! g! ink! cnvtk! fcvk! kfgpvkhkecvkxk! kp! ecuq! fk! fkhhwukqpg! fgn! rtgugpvg!

rtqxxgfkogpvq/!

!!!!!!!

!!!!Equî!fgekuq! kp!Tqoc-! cnnc! ecogtc!fk! eqpukinkq!fgnnc! uguvc! ug|kqpg!ekxkng-!

uqvvqug|kqpg!rtkoc-!fgn!33!qvvqdtg!3132!

Kn!Rtgukfgpvg!

!!!!!Ikcekpvq!Dkuqipk!!!
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