
!

!

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

VGT\C!UG\KQPG!EKXKNG!

!!

Eqorquvc!fc!

Cpignq!Urktkvq! .!Rtgukfgpvg!.! Qiigvvq!

Gptkeq!Ueqfkvvk! .!Eqpukinkgtg!.! T/I/P/!6490312;!

Goknkq!Kcppgnnq! .!Eqpukinkgtg!Tgn/!.! !

Octeq!Tquugvvk! .!Eqpukinkgtg!.! Etqp/!!

Rcqnq!Rqttgec! .!Eqpukinkgtg!.! EE!o!2401503133!

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!6490312;!T/I/!rtqrquvq!fc!

_V_ZWN]R QRWWsm ½-!

tcrrtgugpvcvq!g!fkhguq!QNWWs8aa* =!

!o!tkeqttgpvg!o!!

!

eqpvtq!

!

-!tcrrtgugpvcvc!g!fkhguc!QNWWs8aa* =!

?!eqpvtqtkeqttgpvg!?!

NaaR]^Z WN ^RY_RYcN QRWWN ;Z]_R QsN[[RWWZ QV! Okncpq-! p/! 348;03129!

fgrqukvcvc!kn!25!ociikq!3129/!

Wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!fgn!24!crtkng!3133!

fcn!Eqpukinkgtg!Goknkq!Kcppgnnq/!

Qiigvvq!!

Tgurqpucdknkvâ! ekxkng! .! Rtqrtkgvâ! fk! cpkocnk! .!
Fcppk!ecwucvk!fc!cpkocnk!.!Ctv/!3163!eqf/!ekx/!.!
Tgurqpucdknkvâ! fgn! uqiigvvq! wvknk||cvqtg! o!
Rtguwrrquvk!.!Hcvvkurgekg!

!
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#

HCVVK!FK!ECWUC!

2/! !eqpxgppg!kp!ikwfk|kq-!cxcpvk!kn!Vtkdwpcng!fk!Okncpq-!

-! vkvqnctg! fgnWs8T]V_`]V^XZ m n-!

ejkgfgpfqpg!nc!eqpfcppc-!gz!ctv/!3163!eqf/!ekx/-!cn!tkuctekogpvq!fgk!

QNYYV ^`OV_V N ^RT`V_Z QRWWsVYPVQRY_R ZPPZ]^ZWR kn! ikqtpq! fgnng! uwg!

pq||g-! pgn! ociikq! fgn! ! NWWsVY_R]YZ QRWWsN]RN QV [R]_VYRYcN

QRWWsNT]V_`]V^XZ( Q`]NY_R VW SR^_RTTVNXRY_Z QRWWsRaRY_Z-! cnnqtswcpfq-!

rquvc! kp!ugnnc!cf!wp!ecxcnnq!rgt! nc! tgcnk||c|kqpg!fgn! hknocvq!fk!pq||g!

PZXXV^^VZYN_Z NWWsNT]V_`]V^XZ( aRYVaN ^ONWcN_N QNWWsNYVXNWR! ejg! uk!

kodk||cttkxc!hcegpfqnc!ecfgtg!rgt!vgttc/!

Kp! rct|kcng! ceeqinkogpvq! fgnnc! fqocpfc-! kn! vtkdwpcng-! tkvgpwvq! kn!

eqpeqtuq!fk!eqnrc!fgnnc!fcppgiikcvc!pgnnc!okuwtc!fgn!61&-!eqpfcppô!

kn!eqpxgpwvq!cn!rcicogpvq-! kp! hcxqtg!fgnnc!uvguuc-!fgnnc!uqooc!QV u

52/;25-;6-!qnvtg!kpvgtguuk!g!urgug/!Tkvgppg!kphcvvk!ejg-!rwt!guugpfq!fk!

VYPR]_N VYQVaVQ`NcVZYR VW []Z[]VR_N]VZ QRWWsNpkocng-! swguvq! gtc!

eqowpswg! pgnnc! fkurqpkdknkvâ! g-! swkpfk-! VY `^Z NWWsNT]V_`]V^XZ( [R] WN

tgcnk||c|kqpg!fk!wp!kpvgtguug!rtqrtkq/!

.* INWR QRPV^VZYR f ^_N_N PZYSR]XN_N QNWWN ;Z]_R QsN[[RWWZ QV

Okncpq! ejg! jc! tkigvvcvq! ng! fqinkcp|g! kp! rwpvq! fk! eqphkiwtcdknkvâ-! pgn!

ecuq!eqpetgvq-!fgk!rtguwrrquvk!fgnnc!tgurqpucdknkvâ!gz!ctv/!3163!eqf/!

ekx/!g!eqowpswg!fgn!ecuq!hqtvwkvq-!uwnnc!dcug!fgnng!eqpukfgtc|kqpk!swk!

fk!ugiwkvq!ukpvgvk||cvg<!

p! eqog! eqttgvvcogpvg! tkvgpwvq! fcn! rtkoq! ikwfkeg! kn! ecxcnnq! cn!

XZXRY_Z QRW ^VYV^_]Z R]N VY `^Z QRWWsNT]V_`]V^XZ [R] `Y ^`Z VY_R]R^^R

)tgcnk||ctg!xkfgq!g!hqvq!fgink!qurkvk*=!gtc!gogtuq-! kphcvvk-!fcnnc!rtqxc!

rgt!vguvk!ejg-!kn!ecxcnnq!gtc!cnn(kpvgtpq!fgnn(ctgc!fgnn(citkvwtkuoq!gf!gtc!

uvcvq! oguuq! c! fkurquk|kqpg! fcnnc! uvtwvvwtc! rgt! ng! hqvq! gf! kn! hknocvq!

tkeqtfq-! ejg-! rgt! eqpvtcvvq-! gtcpq! fc! tgcnk||ctuk! c! ewtc!

fgnn(citkvwtkuoq=!

p! nc! tcic||c! )vcng! *! ewk! k! vguvk! cxgxcpq! hcvvq!

tkhgtkogpvq!eqog!eqngk!ejg-!vgpgpfq!fcnng!tgfkpk!kn!ecxcnnq-!nq!ogvvgxc!
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4!

#

c! fkurquk|kqpg! fgink! qurkvk! fkegpfquk! gurgtvc! g! fk! ciktg! rgt! eqpvq!

QRWWsNT]V_`]V^XZ( ^RY_V_N N ^`N aZW_N PZXR _R^_R( NaRaN ORY^g YRTN_Z

qipk! hqtoc! fk! eqnncdqtNcVZYR WNaZ]N_VaN PZY WsNT]V_`]V^XZ( oc! nc!

ektequvcp|c!gtc!fk!­fwddkc!igpwkpkvâ½-!crrctgpfq!­pqp!etgfkdkng½!ejg!

hquug! uvcvc! ngk! c! xqngtg-! ugp|c! cnewp! eqorgpuq-! ogvvgtuk! c!

fkurquk|kqpg! eqp! kn! ecxcnnq! rgt! ng! tkrtgug! g! ng! hqvq! fgn! ocvtkoqpkq-!

eqog!fc!ngk!uvguuc!eqphgtocvq=!

p! YZY R]N PZYSVT`]NOVWR WsR^VXRY_R QRW PN^Z SZ]_`V_Z( N__R^Z PUR

NaRYQZ WsNT]V_`]V^XZ XR^^Z N QV^[Z^VcVZYR VW PNaNWWZ [R] WR SZ_Z( kn!uwq!

vkvqnctg! Na]ROOR [ZV QZa`_Z PZY_]ZWWN]R PUR WsNYVXNWR YZY SZ^^R

oqpvcvq! fc! rgtuqpg! pqp! cwvqtk||cvg! gf! kpgurgtvg=! gtc! cn! eqpvtctkq!

gogtuq!ejg!nc!tcic||c!ejg!eqpfwegxc!kn!ecxcnnq-!kpxgeg!fk!gxkvctg!ejg!

nc! urquc! xk! ^NWV^^R( ^V []R^_NaN NQ NV`_N]WN( ]RTTRYQZ WsNYVXNWR! g!

rtqewtcpfq! cpejg! wpc! ugfkc=! nc! urquc! cxgxc! vgtikxgtucvq! rgt! ektec!

swkpfkek! okpwvk! rtkoc! fk! ucnktg-! ncuuq! fk! vgorq! wvkng! c! fkuuwcfgtg!

QNWWsVY_RY_Z ^VN WN ^[Z^N ejg! k! rtgugpvk=! gtc! cpejg! gogtuq! ejg! gtc!

uvcvc! -!eqnncdqtcvtkeg!QRWWsNT]V_`]V^XZ!g!hkinkc!fgn!uwq!

vkvqnctg-! c! ejkgfgtg! tkrgvwvcogpvg! cnnc!urquc! fk! ucnktg! uwn! ecxcnnq=! nc!

uvguuc! cxgxc! eqowpswg! cooguuq! fk! cxgt! xkuvq! nc! urquc! ucnktg! c!

ecxcnnq!ckwvcvc!fc!cnewpk!kpxkvcvk-!oc!pwnnc!cxgxc!hcvvq!rgt!korgfktnq/!

4/! Rgt! nc! ecuuc|kqpg! fk! vcng! ugpvgp|c!

rtqrqpg! tkeqtuq-! chhkfcvq! c! vtg! oqvkxk-! ewk! tgukuvg! -!

fgrqukvcpfq!eqpvtqtkeqtuq/!

Nc! vtcvvc|kqpg! ê! uvcvc! hkuucvc! kp! cfwpcp|c! ecogtcng! ck! ugpuk!

QRWWsN]_* /4,.dku/2!eqf/!rtqe/!ekx//!

Pqp!uqpq!uvcvg!fgrqukvcvg!eqpenwukqpk!fcn!Rwddnkeq!Okpkuvgtq/!

Gpvtcodg! ng! rctvk! jcppq! fgrqukvcvq! ogoqtkg! gz! ctv/! 491.dku/2!

eqf/!rtqe/!ekx//!

TCIKQPK!FGNNC!FGEKUKQPG!

2/!Eqp! kn!rtkoq!oqvkxq! kn!tkeqttgpvg!fgpwpekc!xkqnc|kqpg!g0q!hcnuc!

crrnkec|kqpg! fgink! ctvv/! 3163! eqf/! ekx/! g! 227! eqf/! rtqe/! ekx/-! ­kp!
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5!

#

ogtkvq! cnnc! swcnkhkec! fk! []Z[]VR_N]VZ R+Z `_VWVccN_Z]R QRWWsNYVXNWR VY

PN[Z NWWscitkvwtkuoq½/!

Eqpvguvc-! kp! ukpvguk-! ejg! ng! rtqxg! tceeqnvg! rqvguugtq! ikwuvkhkectg!

WsN__]VO`cVZYR NW _V_ZWN]R QRWWsNT]V_`]V^XZ QRWWN \`NWV_d QV `_VWVccN_Z]R QRW

ecxcnnq/!

Ncogpvc! ejg! kn! fkxgtuq! eqpxkpekogpvq! gurtguuq! kp! ugpvgp|c! ê! kn!

tkuwnvcvq! fk! wpc! ­gttcvc! xcnwvc|kqpg! fgnng! rtqxg-! htwvvq! fk! wp!

q_]NaV^NXRY_Z QV []ZaN QRPV^VaNr )tkiwctfcpvg-!pgnnq!urgekhkeq-!kn!twqnq!

g! nc! hwp|kqpg! fgnnc! ukipqtc! *½! g! fk! wpc! ­gttcvc!

VY_R][]R_NcVZYR( ]N[[Z]_N_N NW PN^Z QV ^[RPVR( QRW PZYPR__Z QV q`_RY_Rr

]VPUVNXN_Z QNWWsN]_* .,1. P*P*½/!

Uquvkgpg! ejg! ­pgk! hcvvk! vcng! tcrrqtvq! gtc! cuuqnwvcogpvg!

kpgukuvgpvg! rqvgpfq! ugoock! )gf! guenwukxcogpvg*! tcxxkuctuk! kp! ecrq!

cnnc!ukipqtc! ½/!

3/! Eqp! kn! ugeqpfq! oqvkxq! kn! tkeqttgpvg! fgpwpekc-! eqp! tkhgtkogpvq!

NWWsN]_* /2,( PZXXN []VXZ( Y`X* /( PZQ* []ZP* PVa*(! xkqnc|kqpg! fgink!

ctvv/! 226.227! eqf/! rtqe/! ekx/! rgt! ocpecvq! tknkgxq! fk! rqvgp|kcng! hcnuc!

vguvkoqpkcp|c=!qoguuc!oqvkxc|kqpg!uwn!rwpvq=!gttcvc!kpvgtrtgvc|kqpg!

QRWWN []ZaN _R^_VXZYVNWR R Q`Y\`R aVZWNcVZYR QRWWsN]_* .3.5 eqf/!ekx//!

Nc!egpuwtc!kpxguvg!nc!ugpvgp|c!korwipcvc!pgnnc!rctvg!kp!ewk!)rci/!

26-!rtkog!tkijg*!jc!tkigvvcvq!kn!oqvkxq!fk!itcxcog!eqp!kn!swcng!uk!gtc!

fgfqvvc! nc! rqvgp|kcng! hcnukvâ! fgnng! fgrquk|kqpk! fgk! vguvk! g!

! rgt! cxgtg! guuk! tkhgtkvq! ng! ogfgukog! ektequvcp|g! pgn!

ogfgukoq!oqfq-!wvknk||cpfq!ng!uvguug!rctqng!gf!gurtguukqpk/!

Tkngxc! kn! tkeqttgpvg! ejg! nc! oqvkxc|kqpg! cn! tkiwctfq! gurtguuc! kp!

ugpvgp|c! )ugeqpfq! ewk! nc! fgfqvvc! hcnukvâ! fgnng! fgrquk|kqpk! pqp! rwô!

tkecxctuk!­fcnnc!uqnc!ektequvcp|c!fcnnc!kfgpvkvâ!fgnng!tkurquvg!fgk!vguvk-!

uwnng! ukpiqng! fqocpfg! ecrkvqncvg! pgnnc! ogoqtkc! kuvtwvvqtkc½*! jc!

ectcvvgtg! ­vcwvqnqikeq½! gf! jc! hcvvq! uî! ejg! nc! fgekukqpg! ukc! uvcvc!

goguuc! kp! dcug! c! ­hcvvk! rtguwpvkxcogpvg! fgfqvvk! fc! vguvkoqpkcp|g!

ocpecpvk!fk!hqpfcogpvq½/!!
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#

4/! Eqp! kn! vgt|q! oqvkxq! kn! tkeqttgpvg! fgpwpekc! xkqnc|kqpg! g0q! hcnuc!

crrnkec|kqpg! fgink! ctvv/! 3163! g! 2338! eqf/! ekx/! R QRWWsN]_*! 227! eqf/!

rtqe/! ekx/-! ­ektec! nc! uwuukuvgp|c! fk! wpc! gukogpvg! vqvcng! fgnnc!

]R^[ZY^NOVWV_d QRWWscitkvwtkuoq!)ecuq!hqtvwkvq*½/!

Tkdcfkvq!ejg!pqp!rqvgxc!cvvtkdwktuk!cf!guuq!tkeqttgpvg!nc!swcnkvâ!fk!

`_VWVccN_Z]R QRWWsNYVXNWR( ]VWRaN PUR( VY ON^R NWWR RXR]TRYcR V^_]`__Z]VR(

fkxgtucogpvg! fc! swcpvq! tkvgpwvq! kp! ugpvgp|c-! Ws`YVPN [R]^ZYN PUR

cxtgddg! rqvwvq! gxkvctg! ejg! nc! urquc! ucnkuug! uwn! ecxcnnq! gtc! nc! urquc!

uvguuc-! eqp! nc! eqpugiwgp|c! ejg! ­vcng! qokuukqpg! eqorqtvcogpvcng½!

cxtgddg! fqxwvq! tkvgpgtuk! ­eqorqtvcogpvq! pqp! rtgxgfkdkng! fgnnc!

xkvvkoc½-!kfqpgq!c!kpvgitctg!ecuq!hqtvwkvq/!

5/! Kn! rtkoq! g! kn! vgt|q! oqvkxq-! eqpikwpvcogpvg! gucokpcdknk! rgt!

kpvkoc! eqppguukqpg! g! cpejg! rgt! cpcnqikc! fk! korquvc|kqpg! egpuqtkc-!

uqpq!kpcookuukdknk/!

5/2/! Eqp! tkhgtkogpvq! cf! gpvtcodk! xc! cp|kvwvvq! tkngxcvc! nc!

XNYVSR^_N aVZWNcVZYR QRWWsN]_* /22 Y* 2 PZQ* []ZP* PVa**!

Kn! tkeqttgpvg! uk! nkokvc! kpxgtq! c! tkejkcoctg! cvvk! )xgtdcnk! fk! rtqxc!

vguvkoqpkcng*! g! fqewogpvk! uw! ewk! rqiikc! ng! rtqrtkg! ctiqogpvc|kqpk!

etkvkejg! ugp|c! rgt! oqnvk! fk! guuk! fgdkvcogpvg! tkrtqfwtpg! )pë!

fktgvvcogpvg!pë!kpfktgvvcogpvg-!kp!swguvq!ugeqpfq!ecuq!rtgekucpfq!nc!

[N]_R QV N__Z PZ]]V^[ZYQRY_R NWWsVYQV]R__N ]V[]ZQ`cVZYR'!kn!eqpvgpwvq!pgn!

tkeqtuq!1!hcvvc!geeg|kqpg!rgt!ng!fgrquk|kqpk!fgk!vguvk! !

g! ! 1! g! ugp|c! eqowpswg! rwpvwcnogpvg! kpfkectg! kp! swcng!

ugfg!rtqeguuwcng! tkuwnvkpq!rtqfqvvk-! ncffqxg!ê!cn! tkiwctfq! pgeguuctkq!

ejg!uk!rtqxxgfc!cpejg!cnnc!tgncvkxc!kpfkxkfwc|kqpg!eqp!tkhgtkogpvq!cnnc!

ugswgp|c! fgnnq! uxqnikogpvq! fgn! rtqeguuq! kpgtgpvg! cnnc!

fqewogpvc|kqpg-!eqog!rgtxgpwvc!cnnc!Eqtvg!fk!Ecuuc|kqpg-!cn! hkpg!fk!

tgpfgtpg! rquukdkng! n(gucog! )x/! Ecuu/! 2701403123-! p/! 5331*-! eqp!

rtgekuc|kqpg!)cpejg*!fgnn(gucvvc!eqnnqec|kqpg!pgn!hcuekeqnq!f(whhkekq!q!kp!

swgnnq! fk! rctvg-! tkurgvvkxcogpvg! ceswkukvq! q! rtqfqvvq! kp! ugfg! fk!

ikwfk|kq!fk!ngikvvkokvâ!)x/!Ecuu/!1;01503124-!p/!967;=!1702203123-!p/!
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#

2;268=!2701403123-! p/!5331=! 3401403121-! p/! 7;48=! oc! x/! ikâ-! eqp!

tkhgtkogpvq!cn!tgikog!rtqeguuwcng!cpvgtkqtg!cn!f/niu/!p/!51!fgn!3117-!

Ecuu/!3601603118-!p/!2334;*-! nc!ocpecp|c!cpejg!fk!wpc!uqnc!fk!vcnk!

kpfkec|kqpk! tgpfgpfq! kn! tkeqtuq! kpcookuukdkng! )eht/! Ecuu/! Ug|/! W!

2;01503127-!p/!8812=!Ug|/!W/!3401;0312;-!p/!34664*/!

5/3/! Kpfkrgpfgpvgogpvg! fc! vcng! rtgnkokpctg! g! rwt! cuuqtdgpvg!

tknkgxq-! ng!egpuwtg!uqpq!eqowpswg! kpcookuukdknk! rgt! nc! nqtq!gxkfgpvg!

pcvwtc!hcvvwcng/!

Ugeqpfq!kn!equvcpvg!kpfktk||q!fk!swguvc!Eqtvg-!kn!xk|kq!fk!xkqnc|kqpg!

g! hcnuc! crrnkec|kqpg! fgnnc! ngiig-! fk! ewk! cnn(ctv/! 471-! eqooc! rtkoq-!

pwo/!4-!eqf/!rtqe/!ekx/-!ikwuvc! kn!fkurquvq!fk!ewk!cnn(ctv/!477-!eqooc!

rtkoq-!pwo/!5-!eqf/!rtqe/!ekx/-!fgxg!guugtg-!c!rgpc!f(kpcookuukdknkvâ-!

fgfqvvq!ogfkcpvg!nc!urgekhkec!kpfkec|kqpg!fgnng!chhgtoc|kqpk! kp!fktkvvq!

eqpvgpwvg!pgnnc!ugpvgp|c!itcxcvc!ejg!oqvkxcvcogpvg!uk!cuuwocpq!kp!

eqpvtcuvq! eqp! ng! pqtog! tgiqncvtkek! fgnnc! hcvvkurgekg! q! eqp!

n(kpvgtrtgvc|kqpg!fgnng!uvguug!hqtpkvc!fcnnc!ikwtkurtwfgp|c!fk!ngikvvkokvâ!

q! fcnnc! rtgxcngpvg! fqvvtkpc-! pqp! tkuwnvcpfq! cnvtkogpvk! eqpugpvkvq! cnnc!

U/E/! fk! cfgorkgtg! cn! rtqrtkq! eqorkvq! kuvkvw|kqpcng! fk! xgtkhkectg! kn!

hqpfcogpvq! fgnnc! fgpwp|kcvc! xkqnc|kqpg! )Ecuu/! pp/! 27243! fgn! 3116-!

37159! fgn! 3116-! 31256! fgn! 3116-! 2219! fgn! 3117-! 21154! fgn! 3117-!

31211!fgn!3117-!32356!fgn!3117-!25863!fgn!3118-!4121!fgn!3123!g!

27149!fgn!3124*/!!

Kp!cnvtk!vgtokpk-!pqp!ê!kn!rwpvq!f(cttkxq!fgnnc!fgekukqpg!fk!hcvvq!ejg!

fgvgtokpc!n(gukuvgp|c!fgn!xk|kq!fk!ewk!cnn(ctv/!471-!eqooc!rtkoq-!pwo/!

4-!eqf/!rtqe/!ekx/-!oc! n(korquvc|kqpg!ikwtkfkec!ejg-!gurtguucogpvg!q!

kornkekvcogpvg-! cddkc! ugiwkvq! kn! ikwfkeg! fk! ogtkvq! pgn! ugng|kqpctg! ng!

pqtog!crrnkecdknk!cnnc!hcvvkurgekg!g!pgnn(kpvgtrtgvctng/!

Pgnnc! urgekg! ng! fqinkcp|g! uxqnvg-! nwpik! fcn! hct! gogtigtg! wpc!

gttqpgc! swcnkhkec|kqpg! ikwtkfkec! fgnnc! hcvvkurgekg! eqpetgvc-! korkpiqpq!

guenwukxcogpvg! pgnnc! tkeqipk|kqpg! fgnnc! uvguuc-! ukpfcecdkng! uqnq! uwn!

rkcpq!fgnnc!oqvkxc|kqpg-!pgk! nkokvk!fgn!xk|kq!tkngxcpvg!NV ^RY^V QRWWsN]_*
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8!

#

471-!eqooc!rtkoq-!pwo/!6-!eqf/!rtqe/!ekx/<!xk|kq!pqp!fgfqvvq!g!ejg!

eqowpswg!pqp!uctgddg!uvcvq!pgnnc!urgekg!pgoogpq!fgfwekdkng!rgt!nc!

[]RPW`^VZYR QR__N_N QNWWsN]_* /04.vgt-! wnv/! eqooc-! eqf/! rtqe/! ekx/!

)PZXR YZaRWWN_Z QNWWsN]_* 10( PZXXN 2-!ngvv/!c*-!f/n/!33!ikwipq!3123-!

p/!94-!eqpxgtvkvq!eqp!oqfkhkec|kqpk!fcnnc!ngiig!8!ciquvq!3123-!p/!245*!

rgt!kn!ecuq-!pgnnc!urgekg!tkeqttgpvg-!fk!e/f/!­fqrrkc!eqphqtog½/!

Gf! kpxgtq-! ukc! kn! hqpfcogpvq! fk! tgurqpucdknkvâ! gz! ctv/! 3163! eqf/!

ekx/-! ^VN WsR^PW`^VZYR QRWWsR^VXRY_R QRW PN^Z SZ]_`V_Z-! uqpq! kp! tkeqtuq!

eqpvguvcvk! pqp! ikâ! kp! tgnc|kqpg! cnnc! cuvtcvvc! kpvgtrtgvc|kqpg! fgnng!

pqtog! q! cf! wp! xk|kq! fk! uwuuwp|kqpg-! oc! fgnnc! ogtc! cuugtvkxc!

eqpvtcrrquk|kqpg! fk! wpc! fkxgtuc! tkeqipk|kqpg! fgnnc! hcvvkurgekg!

eqpetgvc-! gxkfgpvg! uqvvq! gpvtcodk! k! rtqhknk! g-! kp! rctvkeqnctg-! eqp!

tkhgtkogpvq! cn! ecuq! hqtvwkvq-! pgnnc! eqpvtcrrquk|kqpg! cnnc! ejkctc! g!

oqvkxcvc! xcnwvc|kqpg! )rtgvvcogpvg! fk! ogtkvq*! fk! rtgxgfkdknkvâ! gf!

gxkvcdknkvâ!fgnnc!rwt!kortwfgpvg!eqpfqvvc!fgnnc!fcppgiikcvc-!fk!swgnnc!

cuugtvkxc!fgn!tkeqttgpvg!fgnnc!uwc!pqp!rtgxgfkdknkvâ!gf!gxkvcdknkvâ/!

5/4/! Rcngugogpvg! geegpvtkeq! ê! rqk! kn! tkejkcoq-! pgnnc! twdtkec! fk!

RY_]NXOV V XZ_VaV( NWWsN]_* --2 PZQ* []ZP* PVa*-! pqp! tkuwnvcpfq! kp!

pguuwpq! fk! guuk! vcng! xk|kq! fgfqvvq! pgk! vgtokpk! kp! ewk! guuq! ê! fgvvq!

fgfwekdkng!ugeqpfq!equvcpvg!kpfktk||q!fk!swguvc!Eqtvg/!

Xc! cn! tkiwctfq! kpxgtq! tcoogpvcvq! ejg-! kp! vgoc! fk! tkeqtuq! rgt!

ecuuc|kqpg-!nc!fqinkcp|c!ektec!nc!xkqnc|kqpg!fgnn(ctv/!227!eqf/!rtqe/!ekx/!

ê!cookuukdkng!uqnq!qxg!uk!cnngijk!ejg!kn!ikwfkeg-!pgn!xcnwvctg!wpc!rtqxc!

q-! eqowpswg-! wpc! tkuwnvcp|c! rtqdcvqtkc-! pqp! cddkc! qrgtcvq! .! kp!

cuugp|c!fk!fkxgtuc! kpfkec|kqpg!pqtocvkxc! .! ugeqpfq! kn!uwq! #rtwfgpvg!

crrtg||cogpvq#-!rtgvgpfgpfq!fk!cvvtkdwktng!wp!cnvtq!g!fkxgtuq!xcnqtg!

qrrwtg! kn! xcnqtg! ejg! kn! ngikuncvqtg! cvvtkdwkueg! cf! wpc! fkhhgtgpvg!

tkuwnvcp|c! rtqdcvqtkc! )eqog-! cf! gugorkq-! xcnqtg! fk! rtqxc! ngicng*-!

qrrwtg-! swcnqtc! nc! rtqxc! ukc! uqiigvvc! cf! wpc! urgekhkec! tgiqnc! fk!

xcnwvc|kqpg-! cddkc! fkejkctcvq! fk! xcnwvctg! nc! uvguuc! ugeqpfq! kn! uwq!

rtwfgpvg! crrtg||cogpvq-! ogpvtg-! qxg! uk! fgfwec! ejg! kn! ikwfkeg! jc!
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#

uqncogpvg! ocng! gugtekvcvq! kn! rtqrtkq! rtwfgpvg! crrtg||cogpvq! fgnnc!

rtqxc-!nc!egpuwtc!ê!cookuukdkng-!ck!ugpuk!fgn!pqxgnncvq!ctv/!471-!rtkoq!

eqooc-! p/! 6-! e/r/e/-! uqnq! pgk! tkiqtquk! nkokvk! kp! ewk! guuq! cpeqtc!

eqpugpvg!kn!ukpfcecvq!fk!ngikvvkokvâ!uwk!xk|k!fk!oqvkxc|kqpg!)Ecuu/!Ug|/!

W/! p/! 31978! fgn! 4101;03131=! Kf/! 1601903127-! p/! 276;9=! Ecuu/!

2101703127-!p/!229;3=!Ecuu/!3102103127-!p/!32349*/!

5/5/!Vcpvq!ogpq!rwô!vtqxctg!kpitguuq!nc!egpuwtc!fk!vtcxkucogpvq!

fk!rtqxc!pgk!vgtokpk!kp!ewk!xkgpg!fgfqvvc!g!knnwuvtcvc!pgn!rtkoq!oqvkxq/!!

Vcng! krqvguk! rcvqnqikec! ê-! kp! cuvtcvvq-! dgpuî! rtgugpvg! pgnnc!

ikwtkurtwfgp|c!fk!swguvc!Eqtvg-!ejg!nc!kfgpvkhkec!vwvvcxkc!YRWWsR]]Z]R QV

­rgteg|kqpg½! fgnnc! ­kphqtoc|kqpg! rtqdcvqtkc½! )tkecfgpvg! uwn!

eqpvgpwvq! qiigvvkxq! fgnnc! rtqxc<! fgoqpuvtcvwo=! fgpwpekcdkng! swcng!

gttqt!kp!rtqegfgpfq( [R] aVZWNcVZYR QRWWsN]_* --1 PZQ* []ZP* PVa*6 a*( gz!

cnkku-! Ecuu/! 2301503128-! p/! ;467*-! vgpgpfq! dgp! hgtoq! ejg!

­vtcxkucogpvq! fgnng! rtqxg½! ê! pq|kqpg! fkuvkpvc! fc! swgnnc! fk!

­xcnwvc|kqpg!fgnng!rtqxg½/!!

Rgt! nc! uwc! fghkpk|kqpg! rwô! hctuk! tkhgtkogpvq! cnnc! ikwtkurtwfgp|c!

^`WWsN]_* 2,2 WR__* g*! eqf/! rtqe/! rgp/-! nc! swcng! jc! ejkctkvq! ejg! kn!

vtcxkucogpvq!fgnnc! rtqxc!pqp! vqeec! kn! nkxgnnq!fgnnc!xcnwvc|kqpg-!oc!uk!

N]]R^_N NWWN SN^R NY_RPRQRY_R QRWWsR]]N_N [R]PRcVZYR QV \`NY_Z

]V[Z]_N_Z QNWWsN__Z V^_]`__Z]VZ* !

Ê!gttqtg!uwn!^VTYVSVPNY_R( PUR ^V _]NQ`PR YRWWs`_VWVccZ QV `Y RWRXRY_Z

fk!rtqxc!kpgukuvgpvg!)q!kpeqpvguvcdknogpvg!fkxgtuq!fc!swgnnc!tgcng*-!g!

pqp! uwn! ukipkhkecvq! fgnnc! rtqxc/! Ocpkhguvcpfquk! cpejg! ng! rtqxg! kp!

gpwpekcvk! nkpiwkuvkek-! kn! vtcxkucogpvq! eqpegtpg! kn!okueqpquekogpvq!fgk!

fcvk! nkpiwkuvkek-! g! fwpswg! kn! nkxgnnq! rgtegvvkxq! ejg! rtgegfg! nc!

aNW`_NcVZYR* F`R^_s`W_VXN VY_R]aVRYR VY `YN SN^R ^`PPR^^VaN( \`NYQZ(

fgnkokvcvq!kn!ecorq!ugocpvkeq-!uk!crtqpq!ng!fkxgtug!qr|kqpk!xcnwvcvkxg/!!

Rtqrtkq! pgnnc! eqpucrgxqng||c! fk! vcng! fkuvkp|kqpg! swguvc! Eqtvg!

cuetkxg! c! vtcxkucogpvq! fk! rtqxg! )gttqt! kp! rtqegfgpfq! rgt! xkqnc|kqpg!

QRWWsN]_* --1 PZQ* []ZP* PVa*' ^ZWZ WN [Z^_`WNcVZYR VY ^RY_RYcN QV
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;!

#

kphqtoc|kqpk! rtqdcvqtkg! ejg! rquucpq! eqpukfgtctuk! qdkgvvkxcogpvg! g!

kpgswkxqecdknogpvg! eqpvtcffgvvg! fcn! fcvq! hqtocng.rgtegvvkxq! fgnng!

hqpvk! q! fgk! og||k! fk! rtqxc! eqpukfgtcvk! q! ejg-! cffktkvvwtc-! tkuwnvkpq!

kpgukuvgpvk! g! fwpswg! uquvcp|kcnogpvg! ­kpxgpvcvg½! fcn! ikwfkeg! )x/!

Ecuu/!3601602;;6-!p/!2185;=!ewk!cffg!Ecuu/!p/!;467!fgn!3128-!ekv/=!

3201203131-!p/!2274=!2702303131-!p/!39976=!1801203132-!p/!5;=!x/!

cpejg!Ecuu/!1602203129-!p/!39285*/!

@W P]V_R]VZ QN `_VWVccN]R [R] WsVYQVaVQ`NcVZYR QV `Y ^VSSN__Z R]]Z]R f

\`RWWZ ^_R^^Z QR__N_Z QNWWsN]_* /51 Y* 0 PZQ* []ZP* PVa* [R] WN

fghkpk|kqpg! fk! gttqtg! fk! hcvvq! rgtegvvkxq! )fgxg! ekqê! vtcvvctuk! fk! wpc!

uxkuvc!qdkgvvkxcogpvg!gf!koogfkcvcogpvg!tkngxcdkng!gz!cevku!q-!eqog!

ê!uvcvq!fgvvq-!fgn!vtcxkucogpvq!fk!wp!­fcvq!rtqdcvqtkq!pqp!gswkxqeq!g!

kpuwuegvvkdkng!fk!guugtg!kpvgtrtgvcvq!kp!oqfk!fkxgtuk!gf!cnvgtpcvkxk½!gf!

kpqnvtg! ­fgekukxq½<! x/! Ecuu/! p/! 2185;! fgn! 2;;6-! ekv/*-! fkuvkpiwgpfquk!

fc! swguvq! uqnq! rgtejë! kpgtgpvg-! eqog! pgnnc! urgekg-! cf! wp! hcvvq!

eqpvtqxgtuq!g!fkdcvvwvq! kp!ikwfk|kq!)x/! kp!vcn!ugpuq!Ecuu/!p/!;467!fgn!

3128*/!

Qtdgpg-!pgnnc!urgekg!p!c!rtguekpfgtg!fcnnc!fwddkc!rgtuwcukxkvâ!fk!

vcng! qtkgpvcogpvq! )cn! swcng! uk! rwô! qdkgvvctg! ejg! swgn! ejg! uk! kpfkec!

eqog!etkvgtkq!fkuvkpvkxq!fcnnc!tgxqec|kqpg!gz!ctv/!4;6!p/!5!eqf/!rtqe/!

PVa*( Z^^VN VW ]VT`N]QN]R WsR]]Z]R [R]PR__VaZ `Y SN__Z PZY_]ZaR]^Z R

fkdcvvwvq! kp! ikwfk|kq-! fqxtgddg! kp! tgcnvâ! rtqrtkq! tcrrtgugpvctg! nc!

tcikqpg! fgnnc! uwc! guenwukqpg! vtc! k! xk|k! uwuegvvkdknk! fk! tkogfkq!

korwipcvqtkq<! oc! x/-! rgt! rkû! corkg! ctiqogpvc|kqpk! kp! vcn! ugpuq-!

Ecuu/!p/!354;6!fgn!1402203131*!p!crrctg!eqowpswg!gxkfgpvg!ejg!ng!

etkvkejg! uk! owqxqpq! uwn! rkcpq! eqorngvcogpvg! fkxgtuq! fgnnc!

xcnwvc|kqpg!)g!pqp!fgnnc!rgteg|kqpg*!fgn!eqpvgpwvq! fgnng!ogp|kqpcvg!

rtqxg-!qtcnk!g!fqewogpvcnk/!

6/!Kn!ugeqpfq!oqvkxq!ê!rctkogpvk!kpcookuukdkng/!

6/2/!Ê!crrgpc!kn!ecuq!fk!tkdcfktg!ejg!nc!xcnwvc|kqpg!fgnng!rtqxg-!g!

eqp!guuc!kn!eqpvtqnnq!uwnnc!nqtq!cvvgpfkdknkvâ!g!eqpenwfgp|c-!g!nc!uegnvc-!
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#

vtc! ng! xctkg! tkuwnvcp|g! kuvtwvvqtkg-! fk! swgnng! tkvgpwvg! kfqpgg! cf!

ceenctctg!k!hcvvk!qiigvvq!fgnnc!eqpvtqxgtukc-!uqpq!tkoguug!cn!ikwfkeg!fgn!

ogtkvq! ng! ewk! eqpenwukqpk! cn! tkiwctfq! uqpq! ukpfcecdknk-! gz! ctv/! 471-!

eqooc!rtkoq-!pwo/!6-!eqf/!rtqe/!ekx/-!uqnq!rgt!qoguuq!gucog!ektec!

wp!hcvvq!fgekukxq!rgt!kn!ikwfk|kq!ejg!ê!uvcvq!qiigvvq!fk!fkuewuukqpg!vtc!

ng!rctvk<!xk|kq!pgnnc!urgekg!pgoogpq!fgfqvvq!g-!eqowpswg-!eqog!ikâ!

fgvvq-!pqp!fgfwekdkng!rgt!kn!nkokvg!fgnnc!e/f/!­fqrrkc!eqphqtog½/!

Kp! rctvkeqnctg-! kp! ocvgtkc! fk! rtqxc! vguvkoqpkcng-! nc! xgtkhkec! kp!

qtfkpg! cnn(cvvgpfkdknkvâ! fgn! vguvg! p! ejg! chhgtkueg! cnnc! xgtkfkekvâ! fgnnc!

fgrquk|kqpg! tguc! fcnnq! uvguuq! p! hqtoc! qiigvvq! fk! wpc! xcnwvc|kqpg!

fkuetg|kqpcng!ejg!kn!ikwfkeg!eqorkg!cnnc!uvtgiwc!fk!gngogpvk!fk!pcvwtc!

qiigvvkxc!)nc!rtgekukqpg!g!eqorngvg||c!fgnnc!fkejkctc|kqpg-!ng!rquukdknk!

eqpvtcffk|kqpk-! gee/*! g! fk! ectcvvgtg! uqiigvvkxq! )nc! etgfkdknkvâ! fgnnc!

fkejkctc|kqpg!kp!tgnc|kqpg!cnng!swcnkvâ!rgtuqpcnk-!ck!tcrrqtvk!eqp!ng!rctvk!

gf!cpejg!cnn(gxgpvwcng!kpvgtguug!cf!wp!fgvgtokpcvq!gukvq!fgnnc!nkvg*!)x/!

gz!ownvku!Ecuu/!p/!8734!fgn!2901503127*/!

Ug! ê! xgtq! ejg! nc! fkuetg|kqpcnkvâ! pqp! ukipkhkec! ctdkvtctkgvâ! g! ejg!

fwpswg! ê! pgeguuctkq! ejg! tkuwnvk! fcnnc! oqvkxc|kqpg-! ukc! rwtg! rgt!

VX[WVPV_Z( `YN N__RY_N [ZYQR]NcVZYR QRWWsN__RYQVOVWV_d QRV _R^_V( f QN

guenwfgtg!vwvvcxkc!ejg!kpfkeg!fk!wpc!vcng!ctdkvtctkgvâ!rquuc!gogtigtg-!

pgnnc! urgekg-! fcnnc! oqvkxc|kqpg! cffqvvc! eqp! tkhgtkogpvq! cn! oqvkxq!

QsN[[RWWZ ejg!rqpgxc!swguvkqpg!kp!rwpvq!fk!cvvgpfkdknkvâ!fgk!vguvk/!

Nwpik!fcn!rqvgtuk!eqpukfgtctg!vcwvqnqikec!vcng!oqvkxc|kqpg!kornkec!

rkwvvquvq!wpc!ejkctc!xcnwvc|kqpg!fk!uwdxcngp|c!fgnnc!ugipcncvc!kfgpvkvâ!

vguvwcng!fgnng!tkurquvg!fcvg!fck!vguvk!)rgtcnvtq!cnvtkogpvk!urkgicdkng!eqp!

tkhgtkogpvq! cn! oqfq! fk! hqtownc|kqpg! fgnng! fqocpfg! g! fk!

xgtdcnk||c|kqpg*!tkurgvvq!cink!cnvtk!gngogpvk-!uqrtc!kpfkecvk-!ewk!tkhgtktg!

kn!xcinkq!fk!cvvgpfkdknkvâ/!

6/3/!Ogpq!cpeqtc!rwô!tkxgnctuk!rgtvkpgpvg!cn!tkiwctfq!kn!tkejkcoq!kp!

twdtkec!cink!ctvv/!226!g!227!eqf/!rtqe/!ekx//!

Tkpxkcpfq! c! swcpvq! uqrtc! fgvvq! tkiwctfq! cnnc! ugeqpfc! fk! fgvvg!
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#

fkurquk|kqpk-! swcpvq! cnnc! rtkoc! xc! tcoogpvcvq! ejg-! rgt! fgfwtpg! nc!

xkqnc|kqpg-!­ê!pgeguuctkq!fgpwpekctg!ejg!kn!ikwfkeg!pqp!cddkc!rquvq!c!

hqpfcogpvq! fgnnc! fgekukqpg! ng! rtqxg! fgfqvvg! fcnng! rctvk-! ekqê! cddkc!

ikwfkecvq! kp! eqpvtcffk|kqpg! eqp! nc! rtguetk|kqpg! fgnnc! pqtoc-! kn! ejg!

ukipkhkec! ejg! rgt! tgcnk||ctg! nc! xkqnc|kqpg! fgxg! cxgtg! ikwfkecvq! q!

eqpvtcffkegpfq! gurtguucogpvg! nc! tgiqnc! fk! ewk! cnnc! pqtoc-! ekqê!

fkejkctcpfq! fk! pqp! fqxgtnc! quugtxctg-! q! eqpvtcffkegpfqnc!

kornkekvcogpvg-! ekqê! ikwfkecpfq! uwnnc! dcug! fk! rtqxg! pqp! kpvtqfqvvg!

fcnng!rctvk!g!fkurquvg!kpxgeg!fk!uwc!kpk|kcvkxc!cn!fk!hwqtk!fgk!ecuk!kp!ewk!

ink! ukc! tkeqpquekwvq! wp! rqvgtg! qhhkekquq! fk! fkurquk|kqpg! fgn! og||q!

rtqdcvqtkq! )hgtoq! tguvcpfq! kn! fqxgtg! fk! eqpukfgtctg! k! hcvvk! pqp!

eqpvguvcvk!g! nc!rquukdknkvâ!fk!tkeqttgtg!cn!pqvqtkq-!rtgxkuvk!fcnnq!uvguuq!

ctv/!226!eqf/!rtqe/!ekx/*-!ogpvtg!fgvvc!xkqnc|kqpg!pqp!uk!rwô!tcxxkuctg!

pgnnc!ogtc!ektequvcp|c!ejg!kn!ikwfkeg!cddkc!xcnwvcvq!ng!rtqxg!rtqrquvg!

fcnng! rctvk! cvvtkdwgpfq! ociikqt! hqt|c! fk! eqpxkpekogpvq! cf! cnewpg!

rkwvvquvq!ejg!cf!cnvtg-!guugpfq!vcng!cvvkxkvâ!eqpugpvkvc!fcn!rctcfkioc!

fgnn(ctv/!227!e/r/e/-!ejg!pqp!c!ecuq!ê!twdtkecvq!cnnc!#xcnwvc|kqpg!fgnng!

rtqxg#½! )Ecuu/! Ug|/! W/! p/! 276;9! fgn! 3127-! ekv/=! Ecuu/! p/! 229;3! fgn!

3127-!ekv/=!p/!32349!fgn!3127-!ekv/*/!

7/!Rgt! ng!eqpukfgtc|kqpk!ejg!rtgegfqpq! p! ng!swcnk!fcppq!tkurquvc!

cpejg! cnng! ctiqogpvc|kqpk! uxqnvg! fcn! tkeqttgpvg! pgnnc! ogoqtkc-!

uquvcp|kcnogpvg! tkrgvkvkxg! fk! swgnng! ikâ! gurquvg! g! oktcvg!

guugp|kcnogpvg!c!tgrnkectg!cn!eqpvtqtkeqtuq!p!kn!tkeqtuq!fgxg!guugtg!kp!

fghkpkvkxc!fkejkctcvq! kpcookuukdkng-!eqp! nc!eqpugiwgpvg!eqpfcppc!fgn!

tkeqttgpvg!cn!rcicogpvq-!kp!hcxqtg!fgnnc!eqpvtqtkeqttgpvg-!fgnng!urgug!

fgn!rtgugpvg!ikwfk|kq/!

8/! CZY ^V ]NaaV^NYZ V []R^`[[Z^_V [R] WsN[[WVPNcVZYR QRWWsN]_* 52(

eqooc!vgt|q-!eqf/!rtqe/!ekx//!

9/!Xc!fcvq!cvvq!fgnnc!uwuukuvgp|c!fgk!rtguwrrquvk!rtqeguuwcnk!rgt!kn!

xgtucogpvq-!fc!rctvg!fgn! tkeqttgpvg-! NV ^RY^V QRWWsN]_* -/( PZXXN -.

swcvgt( Q*E*G* /, XNTTVZ .,,.( Y* --1( YRW _R^_Z VY_]ZQZ__Z QNWWsN]_* -(
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#

eqooc!28-!ngiig!35!fkegodtg!3123-!p/!339-!fk!wp!wnvgtkqtg!korqtvq!c!

vkvqnq! fk! eqpvtkdwvq! wpkhkecvq-! kp! okuwtc! rctk! c! swgnnq! rtgxkuvq! rgt! kn!

]VPZ]^Z( ZaR QZa`_Z( N YZ]XN QRWWsN]_* -.dku!fgnnq!uvguuq!ctv/!24/!!!

R/S/O/!

fkejkctc! kpcookuukdkng! kn! tkeqtuq/! Eqpfcppc! kn! tkeqttgpvg! cn!

rcicogpvq-! kp! hcxqtg!fgnnc!eqpvtqtkeqttgpvg-!fgnng!urgug! fgn!ikwfk|kq!

fk!ngikvvkokvâ-!ejg!nkswkfc!kp!Gwtq!6/311!rgt!eqorgpuk-!qnvtg!cnng!urgug!

hqthgvvctkg!pgnnc!okuwtc!fgn!26!rgt!egpvq-!cink!gudqtuk!nkswkfcvk!kp!Gwtq!

311-11-!gf!cink!ceeguuqtk!fk!ngiig/!

8V ^RY^V QRWWsN]_* -/ PZXXN -.swcvgt!fgn!f/R/T/!p/!226!fgn!3113-!

YRW _R^_Z VY_]ZQZ__Z QNWWsN]_* -( PZXXN -3( WRTTR .0 QVPRXO]R .,-.(

p/! 339-! fâ! cvvq! fgnnc! uwuukuvgp|c! fgk! rtguwrrquvk! rtqeguuwcnk! rgt! kn!

aR]^NXRY_Z( QN [N]_R QRW ]VPZ]]RY_R( QRWWs`W_R]VZ]R VX[Z]_Z N _V_ZWZ QV

eqpvtkdwvq!wpkhkecvq-!kp!okuwtc!rctk!c!swgnnq!rtgxkuvq!rgt!kn!tkeqtuq-!qxg!

QZa`_Z( N YZ]XN QRWWsN]_* -.dku!fgnnq!uvguuq!ctv/!24/!

Equî!fgekuq!kp!Tqoc-!pgnnc!Ecogtc!fk!eqpukinkq!fgnnc!Ug|kqpg!Vgt|c!

Ekxkng!fgnnc!Eqtvg!Uwrtgoc!fk!Ecuuc|kqpg-!kn!24!crtkng!3133/!

! Kn!Rtgukfgpvg!

)Cpignq!Urktkvq*!

!
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