
TGRWDDNKEC!KVCNKCPC!

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

UGEQPFC!UG\KQPG!EKXKNG!

!!

Eqorquvc!fck!Ukii/tk!Ocikuvtcvk<!

TQUC!OCTKC!FK!XKTIKNKQ Rtgukfgpvg

IKWUGRRG!VGFGUEQ Eqpukinkgtg

TQUUCPC!IKCPPCEECTK Eqpukinkgtg

IKWUGRRG!FQPIKCEQOQ Eqpukinkgtg

NWKIK!NC!DCVVCINKC Eqpukinkgtg!tgn/
#

Qiigvvq<!

RTQHGUUKQPK!l!

EQORGPUK!FK!

CXXQECVQ!
!

Wf/3601203133!EE!

T/i/p/!3673103128!

!!

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!p/!36731.3128!rtqrquvq!fc<!

-!tcrrtgugpvcvq!g!PURQ]Y PM ]Q ]^Q]]Y Q PMVVpM``)

!kp!xktvû!fk!rtqewtc!kp!ecneg!cn!tkeqtuq=!

g!fc!

' \MZZ\Q]QX^M^Y Q PURQ]Y PM ]Q ]^Q]]Y Q PMVVpM``)

! kp! xktvû! fk! rtqewtc! kp! ecneg! cn! tkeqtuq=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.*'$)**&(+'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!eqpvtq!

!

9DBJC< PU ' \MZZ\Q]QX^M^Y Q PURQ]Y PMVVpM``)

!kp!xktvû!fk!rtqewtc!kp!ecneg!cn!eqpvtqtkeqtuq=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.$)(+*)*'$)**&(+&.!

cxxgtuq!nc!ugpvgp|c!fgnnc!EQTVG!F(CRRGNNQ!fk!DCTK!p/!217303128!

fgrqukvcvc!kn!3301903128/!

Wfkvc! nc! tgnc|kqpg!uxqnvc!pgnnc!ecogtc!fk! eqpukinkq!fgn! 3601203133!

fcn!Eqpukinkgtg!NWKIK!NC!DCVVCINKC/!
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3!fk!7!

!

OQVKXK!KP!HCVVQ!G!KP!FKTKVVQ!FGNNC!FGEKUKQPG!

!

2/! Uw! fqocpfc! fgink! cxx/! ! gf! -! kn!

Vtkdwpcng! fk! Dctk! kpikwpigxc! cn! Eqowpg! fk! fk!

OY\\U]ZYXPQ\Q' UX VY\Y RM`Y\Q' VM OYWZVQ]]U`M ]YWWM PU r

229/3;3-9;-! c! vkvqnq!fk! eqorgpuk! rtqhguukqpcnk!rgt! nc!fkhguc! uxqnvc!

XQVVpMWNU^Y PU _X Z\YOQ]]Y PU OM]]MaUYXQ) 7``Q\]Y UV PQO\Q^Y

kpikwpvkxq! urkgicxc! qrrquk|kqpg! kn! Eqowpg! fk! -!

PQP_OQXPY OTQ VpUXOM\UOY OYXRQ\U^Y MU P_Q M``YOM^U %WQPUMX^Q

fgnkdgtc! fgn! Eqookuuctkq! rtghgvvk|kq! g! uweeguukxc! fgvgtokpc! fgn!

\Q]ZYX]MNUVQ PQV ]Q\`UaUY PQV -3),-)-++,& Z\Q`QPQ`M VpMZZVUOMaUYXQ

fgk! okpkok! vctkhhctk-! gf! gtc! uvcvq! ceegvvcvq! fck! rtqhguukqpkuvk! rgt!

hcevc! eqpenwfgpvkc-! cxgpfq! guuk! fcvq! eqtuq! cn! ocpfcvq!

Z\YRQ]]UYXMVQ UX PU]OY\]Y6 OTQ XYX `pQ\M V_YSY MV \MPPYZrkq! fgink!

qpqtctk=! ejg! pqp! urgvvcxcpq! k! fktkvvk-! vtcvvcpfquk! fk! ikwfk|kq! fk!

ecuuc|kqpg=! ejg! gtc! uvcvq! gttqpgcogpvg! kpfkxkfwcvq! nq! uecinkqpg!

vctkhhctkq!fk! tkhgtkogpvq-!fqxgpfquk! vgpgtg! kp!eqpukfgtc|kqpg! kn! uqnq!

xcnqtg!fgink!kooqdknk!qiigvvq!fgnnc!fqocpfc!fk!wuwecrkqpg!qiigvvq!

fgnnc!ecwuc/!

@V I\UN_XMVQ PU 8M\U MOOYSVUQ`M ZM\aUMVWQX^Q VpYZZY]UaUYXQ'

ecneqncpfq!kn!eqorgpuq!fqxwvq!ck!eqpxgpwvk!qrrquvk!)cn!pgvvq!fgink!

MOOYX^U \UOQ`_^U& UX r -,)113'/+' ]_V Z\Q]_ZZY]^Y OTQ U P_Q M``YOM^U

cxguugtq! ^MOU^MWQX^Q MOOQ^^M^Y VM Z\YZY]^M Z\Y`QXUQX^Q PMVVpQX^Q

vgttkvqtkcng-!g!ejg! vwvvcxkc! k! eqorgpuk! )ecneqncvk! ck! okpkok! vctkhhctk-!

ugeqpfq! nc! uwffgvvc! rtqrquvc*! fqxguugtq! guugtg! tcffqrrkcvk-! kp!

OYX]UPQ\MaUYXQ PQVVpUWZY\^MXaM PQVVM [_Q]^UYXQ)!

Cfkvc! fcink! cxx/! Q ' VM 9Y\^Q PpMZZQVVY PU 8M\U

\USQ^^M`M VpUWZ_SXMaUYXQ) @X ZM\^UOYVM\Q' U SU_PUOU PU ]QOYXPY S\MPY

OYXRQ\WM`MXY VM \UOY]^\_aUYXQ YZQ\M^M PMV ^\UN_XMVQ OU\OM VpM``QX_^M

OYXOV_]UYXQ PQVVpMOOY\PY WQPUMX^Q VM PQ^Q\WUXM PU\USQXaUMVQ PQV

39/23/3112!g! kn!uweeguukxq!eqpvgipq!ocvgtkcng!fgk!rtqhguukqpkuvk-! k!
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4!fk!7!

swcnk-! ugp|c! owqxgtxk! cnewpc! eqpvguvc|kqpg-! cxgxcpq! rtqxxgfwvq!

cnnc! tgfc|kqpg! g! cn! fgrqukvq! fgn! eqpvtqtkeqtuq! pgn! rtqegfkogpvq! fk!

ecuuc|kqpg/! Swcpvq! cnnc! egpuwtc! ngicvc! cnnc! ocpecvc!

fgvgtokpc|kqpg!PQV OYWZQX]Y MU ]QX]U PQVVpM\^) --.. O)O)' VM 9Y\^Q

Pp7ZZQVVY Y]]Q\`M`M OTQ Q\M Z\YZ\UY UX MZZVUOMaUYXQ PU ^MVQ

fkurquk|kqpg! ejg! kn! Vtkdwpcng! fk! Dctk! gtc! ikwpvq! c! swcpvkhkectnq! pgn!

fqrrkq!fgink!qpqtctk!okpkok/!

Eqp! fwg! fkuvkpvk! tkeqtuk-! hqpfcvk! uwk! ogfgukok! oqvkxk-! jcppq!

rtqrquvq!tkeqtuq!rgt!ecuuc|kqpg!ink!cxx/! !g! /!!

Kn!Eqowpg!fk! !jc!fgrqukvcvq!eqpvtqtkeqtuq!ukc!cxxgtuq!kn!

tkeqtuq!rtkpekrcng!ejg!cxxgtuq!swgnnq!kpekfgpvcng!fgk!fwg!cxxqecvk/!

Ekcuewpq! fgk! tkeqttgpvk! jc! fgrqukvcvq! ogoqtkc! gz! ctv/! 491.dku/2!

e/r/e/!

3/! Kn! rtkoq! oqvkxq! fgk! tkeqtuk! fgpwpekc! nc! xkqnc|kqpg! fgink! ctvv/!

2432-! 2433-! 2436! g! 3344! e/e/-! rgt! cxgtg! kn! ikwfkeg! fk! ugeqpfq!

S\MPY \U^QX_^Y OTQ VpQ]QO_aUYXQ PQVVpUXOM\UOY PM ZM\^Q PQSVU M``)

!g! !)uquvcp|kcvcuk!pgnnc!tgfc|kqpg!fgn!eqpvtqtkeqtuq!rgt!

ecuuc|kqpg!g!fk!wpc!ogoqtkc-!g!pgnnc!rctvgekrc|kqpg!c!fwg!wfkgp|g!

PUXMXaU MVVM H_Z\QWM 9Y\^Q& UX^QS\M]]Q VM Z\Y`M PQVVpQ]U]^QXaM PU _X

xcnkfq! gf! ghhkeceg! ceeqtfq! ektec! nc! okuwtc! fgk! eqorgpuk!

rtqhguukqpcnk-! kp! ocpecp|c! fU _XpMOOQ^^MaUYXQ Q]Z\Q]]M UX RY\WM

uetkvvc/! Rgt! nc! xcnkfkvâ! fgk! eqpvtcvvk! eqpenwuk! fcnng! rwddnkejg!

cookpkuvtc|kqpk!ê-!kphcvvk-!tkejkguvc!nc!hqtoc!uetkvvc!cf!uwduvcpvkco=!

kp! qipk! ecuq-! fcn! vgpqtg! fgnnc! okuukxc! kpxkcvc! fcink! cxxqecvk! cn!

Eqowpg! kn! 2²/3/3113! )pgnnc! swcng! guuk! ejkgfgxcpq! wp! wnvgtkqtg!

MOOYX^Y ZM\U M r 0),1/'02 ZQ\ OUM]O_XY' ]QXaM RM\Q MVO_X OQXXY MVVM

rtqrquvc! fk! eqorgpuq! eqpvgpwvc! pgnnc! tkejkcocvc! fgvgtokpc!

fktkigp|kcng*-! uk! gxkpegtgddg-! cn! eqpvtctkq-! nc! ocpecvc! eqpenwukqpg!

fgn!eqpvtcvvq/!

4/!EqX UV ]QOYXPY WY^U`Y %M\^UOYVM^Y MXOTQ UX \QVMaUYXQ MVVpM\^) .1+

p/!6*-! k! tkeqttgpvk!fgfweqpq! nc!xkqnc|kqpg!g! hcnuc!crrnkec|kqpg!fgink!

ctvv/! 2499! g! 2815! e/e/-! rgt! pqp! cxgtg! kn! ikwfkeg! fk! ogtkvq!
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5!fk!7!

eqpukfgtcvq! ejg-! eqp! nc! ngvvgtc! fgn! 2²/3/3113-! k! rtqhguukqpkuvk! uk!

gtcpq! nkokvcvk! c! rtgpfgtg! cvvq! fgn! eqphgtkogpvq! fgn! ocpfcvq!

rtqhguukqpcng! )cxxgpwvq! kp! fcvc! 39/23/3112! fc! rctvg! fgn!

Eqookuuctkq!rtghgvvk|kq-!g!ikâ!ceegvvcvq!ogfkcpvg!nc!uqvvquetk|kqpg!

fgnnc!tgncvkxc!fkejkctc|kqpg!fk!cwvgpvkekvâ*-!ugp|c!ocpkhguvctg!cnewp!

eqpugpuq! kp! qtfkpg! cnnc! swcpvkhkec|kqpg! fgn! eqorgpuq! eqpvgpwvc!

pgnnc!fkuvkpvc!fgvgtokpc!fktkigp|kcng/!!

5/! 9YX UV ^Q\aY WY^U`Y PU \UOY\]Y' ]U OQX]_\M VM `UYVMaUYXQ PQVVpM\^)

244;!e/e/-!rgt!pqp!cxgtg!nc!ugpvgp|c!korwipcvc!.!wpc!xqnvc!guenwuq!

OTQ' ]_V Z_X^Y' RY]]Q UX^Q\`QX_^Y VpMOOY\PY PQVVQ ZM\^U .! tkvgpwvq!

UX^QS\M^Y UV OYX^\M^^Y PU Z\Q]^MaUYXQ PpYZQ\M UX^QVVQ^vwcng! eqpenwuq!

PMVVQ ZM\^U MVVM ]^\QS_M PQU O\U^Q\U PU O_U MVVpM\^) --.. O)O)'

uwuukfkctkcogpvg!crrnkecdknk!kp!qtfkpg!cnnc!okuwtc!fgn!eqorgpuq/!!

6/! K! oqvkxk! .! OTQ' UX \MSUYXQ PQVVpQ`UPQX^Q OYXXQ]]UYXQ' ZY]]YXY

vtcvvctuk!eqpikwpvcogpvg!.!uqpq!hqpfcvk/!!

Nc! iU_\U]Z\_PQXaM PU [_Q]^M 9Y\^Q TM MRRQ\WM^Y OTQ' mUX ^QWM PU

hqtoc!uetkvvc!cf!uwduvcpvkco!fgk!eqpvtcvvk!fgnnc!R/C/-! kn! tgswkukvq!ê!

uqffkuhcvvq-! pgn! eqpvtcvvq! fk! rcvtqekpkq-! eqp! kn! tkncuekq! cn! fkhgpuqtg!

fgnnc!rtqewtc!ck!ugpuk!fgnn(ctv/!94!e/r/e/-!cvvguq!ejg!n(gugtek|kq!fgnnc!

tcrrtgugpvcp|c! ikwfk|kcng! vtcokvg! nc! tgfc|kqpg! g! nc! uqvvquetk|kqpg!

fgnn(cvvq!fkhgpukxq! rgthg|kqpc-! ogfkcpvg! n(kpeqpvtq!fk! xqnqpvâ! htc! ng!

rctvk-! n(ceeqtfq! eqpvtcvvwcng! kp! hqtoc! uetkvvc-! tgpfgpfq! equî!

rquukdkng! n(kfgpvkhkec|kqpg! fgn! eqpvgpwvq! pgiq|kcng! g! k! eqpvtqnnk!

PQVV$7_^Y\U^b ^_^Y\UMn %9M]])' X) -,++2*-+,46 9M]])' X) --11*-+,-6

Ecuu/-! p/! 96110311*/! Uk! rwô! eqpxgpktg-! rgtvcpvq-! eqp! nc!

Z\Y]ZQ^^MaUYXQ PQU \UOY\\QX^U' ]QOYXPY VM [_MVQ UV OYX^\M^^Y PpYZQ\M

rtqhguukqpcng! uk! eqpenwug! pgn! oqogpvq! kp! ewk! kn! Eqookuuctkq!

rtghgvvk|kq! fgn! Eqowpg! fk! ! eqphgtî! cink! cxx/! g!

UV WMXPM^Y M \MZZ\Q]QX^M\Q VpQX^Q XQV SU_PUaUY PU

VQSU^^UWU^b UX^QX^M^Y PMVVp7EI PU 8M\U' ]UM Z_\Q OYX VM Z\QOU]MaUYXQ

ejg-!pqp!guugpfq!crrquvc!cnewpc!fcvc!cnnc!rtqewtc!uvguc!c!octikpg!

PQV OYX^\Y\UOY\]Y' VM OYXOV_]UYXQ PQVVpMOOY\PY PQ`Q \URQ\U\]U MV SUY\XY
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6!fk!7!

kp! ewk! kn! eqpvtqtkeqtuq! hw! uqvvquetkvvq! fcink! cxxqecvk! )qxxgtq! kn!

.),)-++-&) 9Uf Z\QWQ]]Y' d UXP_NU^MNUVQ OTQ VoMOOY\PY MZZQXM

kpfkxkfwcvq! pqp! eqpvgpguug! cnewpc! fgvgtokpc|kqpg! fgn! eqorgpuq!

urgvvcpvg! cink! cxxqecvk! swcng! eqttkurgvvkxq! fgnnc! nqtq! rtguvc|kqpg!

)eqorgpuq! cn! swcng! pë! kn! vguvq! fgnnc! rtqewtc! pë! swgnnq! fgn!

eqpvtqtkeqtuq!hcppq!cnewp!egppq*-!xgpgpfquk!c!etgctg-!rgtvcpvq-! ng!

OYXPUaUYXU ZQ\ VpUX^QS\MaUYXQ PQn! eqpvtcvvq!gz!ctv/!3344-!eqooc!2-!

e/e/-! rgt! og||q! fgnng! vctkhhg! rtqhguukqpcnk! tcvkqpg! vgorqtku!

crrnkecdknk/! Pqp! jc! rtgikq-! rgtvcpvq-! nc! vguk! rtqrwipcvc! fcn!

eqpvtqtkeqttgpvg-! c! fktg! fgn! swcng! kn! eqpvtcvvq! uk! uctgddg! eqpenwuq!

ogfkcpvg-! fc! wp! ncvq-! nc! fgvgtokpc! fktkigp|kcng! p/! ;18! fgn!

-3),-)-++, %OTQ UX^QS\Q\QNNQ VM Z\YZY]^M& Q' PMVVpMV^\Y' VM VQ^^Q\M

kpxkcvc! fck! rtqhguukqpkuvk! kn! 2²/3/3113! )ejg! kpvgitgtgddg!

VpMOOQ^^MaUYXQ' PMV WYWQX^Y OTQ .! eqog! uk! ngiig! c! rci/! 21! fgn!

eqpvtqtkeqtuq! .! fcnnc! uvguuc! uctgddg! fcvY mPQ]_WQ\Q VM `YVYX^b PU

eqpenwfgtg! kn! eqpvtcvvq! ukc! rgtejë! kp! guuc! ê! ejkctcogpvg! kpfkecvq!

ejg!k! ngicnk!jcppq!fgrqukvcvq!k!eqpvtqtkeqtuq!fk! nqtq!eqorgvgp|c!kp!

Ecuuc|kqpg! ukc! rgtejë! xkgpg! tkejkguvq! wp! cwogpvq! fgnnc! uqooc!

uvcp|kcvc!c!vkvqnq!fk!cpvkekrc|kqpgn&) @X`Q\Y' MV ^QWZY PQVVpUX`UY PQVVM

tceeqocpfcvc!kp!fkueqtuq-!kn!eqpvtcvvq!fqxgxc!tkvgpgtuk-!eqog!fgvvq-!

ikâ! eqpenwuq-! vcpvq! ejg! ink! cxxqecvk! cxgxcpq! ikâ! kpk|kcvq! cf!

gugiwktpg!nc!rtguvc|kqpg-!rtgfkurqpgpfq-!pqvkhkecpfq!g!fgrqukvcpfq!

kn! eqpvtqtkeqtuq! rgt! OM]]MaUYXQ) ;pMV^\M ZM\^Q' OYX \URQ\UWQX^Y MVVM

pgeguuctkc! hqtoc! uetkvvc-! nc! ngvvgtc! fgn! 2²/3/3113! pqp! eqpvkgpg!

cnewpc! gurtguukqpg! ejg! hceekc! tkhgtkogpvq! cnnc! fgvgtokpc!

fktkigp|kcng! pgnnc! swcng! xqttgddg! hctuk! eqkpekfgtg! nc! rtqrquvc-!

nkokvcpfquk! ink! cxxqecvk! g! ! c! hct! rtgugpvg! cn! rtqrtkq!

enkgpvg! fk! cxgt! rtqxxgfwvq! c! fgrqukvctg! kn! eqpvtqtkeqtuq! rtguuq! nc!

9Y\^Q PU 9M]]MaUYXQ' Q MV OYX^QWZY ]YVVQOU^MXPY _XpUX^QS\MaUYXQ PQV

hqpfq! urgug! ikâ! tkegxwvq/! Rgtvcpvq-! wpc! xqnvc! ejg! uk! kpfkxkfwk!

VpMOOQ^^MaUYXQ PQVVpUXOM\UOY Z\YRQ]]UYXMVQ PM ZM\^Q PQSVU M``YOM^U

pgnnc! uqvvquetk|kqpg! fgnnc! rtqewtc! tkncuekcvc! fcn! Eqowpg! fk!
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7!fk!7!

M WM\SUXQ PQV ZUg `YV^Q OU^M^Y OYX^\Y\UOY\]Y' Vp_XUOM

\UOY]^\_aUYXQ UX M]^\M^^Y OYWZM^UNUVQ OYX VpM``QX_^M Z\Q]^MaUYXQ PQV

eqpugpuq! )cpejg*! kp! qtfkpg! cnnc! swcpvkhkec|kqpg! fgn! eqorgpuq! ck!

WUXUWU ^M\URRM\U d [_QVVM OTQ ZY]^_VM VpM``QX_^M OYXY]OQXaM' PM

rctvg!fgink!uvguuk-!fgn!eqpvgpwvq!fgnnc!fgvgtokpc!fgn!39/23/3112!kp!

grqec! cpvgtkqtg! cnnc! uqvvquetk|kqpg! fgnnc! rtqewtc! uwffgvvc/! Xk! ê-!

ZQ\f' OTQ VpM^^Y X) ,2 Q VM PQ^Q\WUXM X) 4+2 PQV 9YW_XQ PU

Cndgtqdgnnq! )gpvtcodk! fgn! 39/23/3112*! tkuwnvcpq! urgfkvk! ck!

rtqhguukqpkuvk!kp!fcvc!5/2/3113-!fwpswg!kn!ikqtpq!uweeguukxq!c!swgnnq!

kp!ewk! tkuwnvc! tgfcvvq! kn! eqpvtqtkeqtuq!eqpvgpgpvg! nc!rtqewtc! kp! nqtq!

RM`Y\Q) CYX `pd MVO_XM Q`UPQXaM' ZQ\^MX^Y' OTQ' MV WYWQX^Y

PQVVpMOOQ^^MaUYXQ PQVVpUXOM\UOY' SVU YPUQ\XU \UOY\\QX^U RY]]Q\Y M

eqpquegp|c!fgnnc!rtqrquvc!fgn!Eqowpg-!tgncvkxc!cnnc!swcpvkhkec|kqpg!

fgn!nqtq!eqorgpuq!ugeqpfq!k!xcnqtk!vctkhhctk!okpkok-!ukeejë!kp!pguuwp!

oqfq!ê!rquukdkng!uquvgpgtg!ejg!vcng!ceegvvc|kqpg!uk!tkhgtkuug!cpejg!

M ^MVQ ZM\^Q PQVVpYSSQ^^Y PQV OYX^\M^^Y)!

Ng! eqpukfgtc|kqpk! ejg! rtgegfqpq! kpfweqpq-! rgtvcpvq-!

MVVpMOOYSVUWQX^Y PQV \UOY\]Y' OYX OYX]QS_QX^Q OM]]MaUYXQ PQVVM

ugpvgp|c! korwipcvc! g! tkX`UY MVVM 9Y\^Q PpMZZQVVY PU 8M\U' VM [_MVQ

rtqegfgtâ! c! ecneqnctg! kn! eqorgpuq! urgvvcpvg! cink! cxx/! g!

' ]QOYXPY UV PU]ZY]^Y PQVVpM\^) --..' OYWWM ,' O)O)' UX

crrnkec|kqpg!fgnng!vctkhhg!tcvkqpg!vgorqtku!crrnkecdknk/!

!

R/S/O/!

Ceeqinkg! kn!tkeqtuq-!ecuuc!nc!ugpvgp|c!korwipcvc!g!tkpxkc!cnnc!Eqtvg!

Pp7ZZQVVY PU 8M\U' UX PU`Q\]M OYWZY]UaUYXQ' OTQ Z\Y``QPQ\b MXOTQ

cnng!urgug!fgn!rtgugpvg!rtqegfkogpvq!fk!ngikvvkokvâ/!

Equî!fgekuq!kp!Tqoc-!pgnnc!ecogtc!fk!eqpukinkq!fgn!36!igppckq!3133!

g-! kp! ugfg! fk! tkeqpxqec|kqpg! uwnnc! Rkcvvchqtoc! Vgcou-! kp! fcvc! 8!

crtkng!3133/!

Kn!Rtgukfgpvg!

TQUC!OCTKC!FK!XKTIKNKQ!
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