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TGRWDDNKEC!KVCNKCPC!

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

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

WODGTVQ!DGTTKPQ Rtgukfgpvg

ICDTKGNNC!OCTEJGUG Eqpukinkgtg

FCPKGNC!ECNCHKQTG Eqpukinkgtg.Tgn/

HTCPEGUEQ!DWHHC Eqpukinkgtg
#

Qiigvvq<!

RTGXKFGP\C!

CNVTQ!

Wf/3302203133!

!!NWEC!UQNCKPK!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Eqpukinkgtg!

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!

uwn!tkeqtuq!kuetkvvq!cn!p/!3331203128!T/I/!rtqrquvq!fc<!

-! gngvvkxcogpvg! fqokeknkcvq! kp! -! rtguuq! nq!

_`aRW[ RSXXqObb[QO`[! -!tcrrtgugpvcvq!g!fkhguq!fcink!cxxqecvk!

!gf!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.tkeqttgpvg.!

eqpvtq!

KUVKVWVQ!PC\KQPCNG!FGNNC!RTGXKFGP\C!UQEKCNG.!KPRU-!kp!rgtuqpc!fgn!ngicng!

tcrrtgugpvcpvg! rtq! vgorqtg-!gngvvkxcogpvg!fqokeknkcvq! kp!TQOC! Xkc!Eguctg!Dgeectkc!

3;-!rtguuq! nO _SRS RSXXq9bb[QO`a^O QSZ`^OXS RSXXqB_`W`a`[' ^O\\^S_SZ`O`[ ROUXW cxxqecvk!

-! -! -! /!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.eqpvtqtkeqttgpvg.!

cxxgtuq! nc! ugpvgp|c! fgnnc! E[^`S RqO\\SXX[ RW @SZ[bO! p/! 26803128! fgrqukvcvc! kn!

3901403128/!

Wfkvc! nc! tgnc|kqpg! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq! fgn! 3302203133! fcn! Eqpukinkgtg!

FCPKGNC!ECNCHKQTG/!

TKNGXCVQ!ejg<!

Eqp! ugpvgp|c! p/! 26803128-! nc! Eqtvg! f(Crrgnnq! fk! Igpqxc-! kp! rct|kcng! tkhqtoc! fgnnc!

ugpvgp|c!crrgnncvc!ejg!cxgxc!ceeqnvq!eqp!swcnejg!nkokvc|kqpg!vgorqtcng!nc!fqocpfc!fk!

^WQ[Z[_QWYSZ`[ RSW PSZSTWQW RW QaW OXXqO^`) ,. Q[YYO 2 X) -02 RSX ,44- \^[\[_`O RO

!ZSW Q[ZT^[Z`W RSXXqBEGI-!jc!tgurkpvq!kpvgitcnogpvg!kn!tkeqtuq!rtqrquvq!fc!
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nq!uvguuq!cxgxc!ejkguvq!n(ceegtvcogpvq!fk!cxgt!eqpvtcvvq!wpc!ocncvvkc!rtqhguukqpcng!fc!

cudguvq! eqttgncvc! )rnwtqrcvkc! cudguvqukec*! ck! hkpk! fk! eqpugiwktg! nc! tkxcnwvc|kqpg! fgk!

rgtkqfk!eqpvtkdwvkxk!rgt!k!ncxqtcvqtk!gurquvk!cnn(cokcpvq!ck!ugpuk!fgnnc!N/!p/!368!fgn!2;;3-!

ctv/!24-!eqooc!8-!c!rtguekpfgtg!fcn!tciikwpikogpvq!fgnnc!uqinkc!kpfgppk||cdkng=!

nc!Eqtvg!f(Crrgnnq-!cpfcpfq!fk! eqpvtctkq!cxxkuq! tkurgvvq!cn!rtkoq!ikwfkeg-! tkigvvcvq! kn!

Y[`Wb[ RqO\\SXX[ `SZRSZ`S O ^WQ[Z[_QS^S XO XSUW``WYOcW[ZS RSXXqBE9BC S Z[Z RSXXqBEGI' VO

OQQ[X`[ XqO\\SXX[ _[_`SZSZR[ QVS ZSX _W_`SYO RSXX$O__WQa^OcW[ZS [PPXWUO`[^WO US_`W`[

fcnn(Kpckn! n(kpfgppk||cdknkvâ! ê! rtguwrrquvq! equvkvwvkxq! fgn! tkeqpquekogpvq! fgnnc!

uwuukuvgp|c! fk! wpc! ocncvvkc! rtqhguukqpcng! fc! rctvg! fgnn(Kuvkvwvq-! guugpfq! rgtekô!

kpcookuukdkng!wpc!fqocpfc!fk!ogtq!ceegtvcogpvq!fgnn(kphgtokvâ!pqp!guugpfq!kp!vcn!ecuq!

eqphkiwtcdkng! wpc! swguvkqpg! rtgikwfk|kcng! fk! ewk-! ck! ugpuk! fgnn(ctv/! 45! e/r/e/-! rquuc!

ejkgfgtuk!n(ceegtvcogpvq!eqp!ghhkecekc!fk!ikwfkecvq=!pê!uk!rqvgxc!fkxgtucogpvg!uquvgpgtg!

ejg!n(kpvgtguug!cnnc!rtqpwpekc!fk!ogtq!ceegtvcogpvq!uwuukuvguug!kp!tcikqpg!fgnn(ctv/!24-!

eqooc! 8-! kp! swcpvq! kn! fktkvvq! cnnc! egtvkhkec|kqpg! rtguwrrqpgxc! nc! uwuukuvgp|c! fk! wpc!

ocncvvkc!kpfgppk||cdkng!pgnnc!urgekg!kpuwuukuvgpvg=!

eqpvtq! nc!ugpvgp|c!jc!rtqrquvq! tkeqtuq!rgt!ecuuc|kqpg! !eqp!wp!oqvkxq-!

knnwuvtcvq!fc!uweeguukxc!ogoqtkc-!cn!swcng!jc!tgukuvkvq!n(Kpru!eqp!eqpvtqtkeqtuq=!

EQPUKFGTCVQ!ejg<!

eqp! XqaZWQ[ Y[`Wb[!RW ^WQ[^_[' WX ^WQ[^^SZ`S RSRaQS XqS^^O`O WZ`S^\^S`OcW[ZS RSXXqO^`) ,.'

eqooc!8-!n/!p/!368!fgn!2;;3=!!

kp! rctvkeqnctg-! uquvkgpg! ejg! vcng! fkurquk|kqpg! tkejkcoc! nc! pq|kqpg! fk! ocncvvkc!

rtqhguukqpcng!g!pqp!fk!wpc!ocncvvkc!rtqhguukqpcng!kpfgppk||cvc!kp!vgtokpk!geqpqokek-!pë!

vcng! kpvgtrtgvc|kqpg! fkxgtuc! fc! swgnnc! vguvwcng! uk! ikwuvkhkejgtgddg! rgt! tcikqpk!

_W_`SYO`WQVS6 WZTO``W' XqWZ`SZcW[ZS RSX XSUW_XO`[^S YW^O OR OUSb[XO^S XO Ta[^Wa_QW`O ROX

oqpfq! fgn! ncxqtq! fk! ejk! cddkc! eqpvtcvvq! wpc! ocncvvkc! fg^WbOZ`S ROXXqS_\[_WcW[ZS

OXXqOYWOZ`[ OZQVS _S OZQ[^O Z[Z RW SZ`W`d `OXS RO ObS^ QOa_O`[ ROZZW TaZcW[ZOXW OX

ogfgukoq!ncxqtcvqtg=!

fgn!tguvq-!gurqpg!kn!tkeqttgpvg-!cpejg!nc!Eqtvg!Equvkvw|kqpcng!eqp!nc!ugpvgp|c!p/!3;1!fgn!

3121! jc! cxcnncvq! vcng! kpvgtrtgvc|kqpg! RSX Q[YYO 2 RSXXqO^`WQ[X[ WZ Q[YYSZ`['

tkngxcpfqpg! nc! pcvwtc! fk! >urgekhkeq! dgpghkekq! rtgxkfgp|kcng@-! eqpukuvgpvg! pgn!

tkeqpquekogpvq! fk! wp! rgewnkctg! eqghhkekgpvg! fk! ociikqtc|kqpg! eqpvtkdwvkxc! xcnkfq!

guenwukxcogpvg!c!hkpk!rgpukqpkuvkek!rgt!kn!rgtkqfq!kp!ewk!kn!ncxqtcvqtg!n!coocncvquk.!gtc!

_`O`[ S_\[_`[ OXXqOUSZ`S \O`[USZ[6!

kpqnvtg-!fgrqpg!kp!vcn!ugpuq!cpejg!nc!ngvvwtc!fgnng!fkurquk|kqpk!eqpvgpwvg!pgn!V/w/!p/!2235!

fgn! 2;76-! cink! ctvv/! 4! g! 85-! rquvq! ejg! kn! rtkoq! ctvkeqnq! swcnkhkec! eqog! fk! qtkikpg!
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\^[TS__W[ZOXS `a``W UXW WZT[^`aZW S XS YOXO``WS Q[Z`^O``S ZSXXqS_S^QWcW[ S O QOa_O RSX XOb[^['

ogpvtg-!rgt!kn!ugeqpfq-!ê! nc!rtguvc|kqpg!geqpqokec!cf!guugtg!eqnngicvc!cf!wpc!egtvc!

rgtegpvwcng!fk!kpcdknkvâ=!!

kn!oqvkxq!ê!hqpfcvq<!

qiigvvq!fgn!oqvkxq!fk!tkeqtuq!ê! nc!eqttgvvc! kpvgtrtgvc|kqpg!fgn!fkurquvq!fgn!eqooc!8!

RSXXqO^`) ,. X) Z) -02 RSX ,44-' _SQ[ZR[ QaW5 o2) 9W TWZW RSX Q[Z_SUaWYSZ`[ RSXXS

rtguvc|kqpk!rgpukqpkuvkejg!rgt!k!ncxqtcvqtk!ejg!cddkcpq!eqpvtcvvq!ocncvvkg!rtqhguukqpcnk!c!

ecwuc! fgnn(gurquk|kqpg! cnn(cokcpvq! fqewogpvcvg! fcnn(Kuvkvwvq! pc|kqpcng! rgt!

n(cuukewtc|kqpg!eqpvtq!ink!kphqtvwpk!uwn!ncxqtq!)KPCKN*-!kn!pwogtq!fk!ugvvkocpg!eqrgtvq!fc!

eqpvtkdw|kqpg!qddnkicvqtkc!tgncvkxc!c!rgtkqfk!fk!rtguvc|kqpg! ncxqtcvkxc!rgt!kn!rgtkqfq!fk!

\^[bO`O S_\[_WcW[ZS OXX$OYWOZ`[ f Y[X`W\XWQO`[ \S^ WX Q[STTWQWSZ`S RW ,'0 o6!

vcng!fkurquk|kqpg!uk!kpugtkueg!pgn!eqpvguvq-!fc!wnvkoq!tceejkwug!pgn!f/niu/!p/!363!fgn!3117-!

fgnng! okuwtg! rtgxkfgp|kcnk! rquvg! c! uquvgipq! fgk! ncxqtcvqtk! ejg! uk! uqpq! vtqxcvk!

RW^S``OYSZ`S [ WZRW^S``OYSZ`S S_\[_`W OXXqOYWOZ`[=!

ê!wvkng!tkeqtfctg!ejg!nc!ngiig!p/!368!fgn!2;;3!ugiwî!eqp!pqvgxqng!tkvctfq!cnnc!Fktgvvkxc!

eqowpkvctkc!p/!58802;94-!ejg!korqpgxc!nc!vqvcng!fkuokuukqpg!fgnn(cokcpvq!kp!vwvvk!k!Rcguk!

ogodtk=!

WZ \O^`WQ[XO^S' XqO^`) ,. RSXXc!ngiig!hw!uvtwvvwtcvq!eqp!nc!rtgxkukqpg!fgk!fwg!kuvkvwvk!fgn!

vtcvvcogpvq!uvtcqtfkpctkq!fk!kpvgitc|kqpg!ucnctkcng!g!fgn!rgpukqpcogpvq!cpvkekrcvq=!

cn! eqooc! 2-! kp! rctvkeqnctg-! uk! eqpeguug! fk! htwktg! fgn! vtcvvcogpvq! uvtcqtfkpctkq! cnng!

kortgug!fgn!ugvvqtg!///!cpejg!ug!kn!tgswkukvq!qeewrc|kqpcng!ukc!rctk!c!swkpfkek!wpkvâ!rgt!

ghhgvvq! fk! fgetgogpvq! fgnn(qticpkeq! fqxwvq! c! rgpukqpcogpvq! cpvkekrcvq½-! eqp! ekô!

fgtqicpfq!cn!nkokvg!qeewrc|kqpcng!fgnn(ctv/!2-!eqooc!2-!N/!34!nwinkq!2;;2-!p/!334!g!ekô!

kp!tcikqpg!fgn!ocuukeekq!rtgrgpukqpcogpvq!ejg!cxtgddg!kpvgtguucvq!kn!ugvvqtg!rgt!ghhgvvq!

fgnng!wnvgtkqtk!okuwtg=!

kphcvvk-! kn! ukuvgoc! fk! vwvgnc! fk! ewk! ck! eqook! uweeguukxk! uk! kpvgtguuc! c! swguvq! curgvvq!

ogfkcpvg!nc!rtgxkukqpg!fgnnc!eqpvtkdw|kqpg!hkiwtcvkxc-!eqog!gogtig!cpejg!fcnn(wnvkoq!

ctvkeqnq!fgnnc!ngiig-!fgfkecvq!cnnc!eqrgtvwtc!hkpcp|kctkc=!

cn!ncxqtcvqtg-!kpqnvtg-!ejg!cddkc!eqpvtcvvq!ocncvvkg!rtqhguukqpcnk!c!ecwuc!fgnn(gurquk|kqpg!

cnn(cokcpvq!XqO^`) ,. WZ Q[YYSZ`[ ^WQ[Z[_Qg!wpc!urgekhkec!cigxqnc|kqpg-!rquvq!ejg!rgt!kn!

eqooc! 8-! kn! pwogtq! fk! ugvvkocpg! eqrgtvq! fc! eqpvtkdw|kqpg! qddnkicvqtkc! tgncvkxc! c!

rgtkqfk-!pgk!swcnk!ê!uvcvc!ghhgvvwcvc!nc!rtguvc|kqpg!ncxqtcvkxc!oqtdkigpc-!ê!oqnvkrnkecvq!

rgt!2-6=!
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kn!ogeecpkuoq!fk!ceegtvcogpvq!fgn!rtguwrrquvq!ucpkvctkq!ê!chhkfcvq!kp!xkc!cookpkuvtcvkxc!

OXXqBE9BC' _[UUS``[ W_`W`acW[ZOXYSZ`S Q[Y\S`SZ`S OR OQQS^`O^S XO YOXO``WO \^[TS__W[ZOXS'

YSZ`^S XqKpru!tgpfgtâ!nc!rtguvc|kqpg!ejg!eqpukuvg!pgnn(cwogpvq!fgn!oqpvg!eqpvtkdwvkxq=!

fwpswg-! n(c|kqpg! fktgvvc! cnn(ceegtvcogpvq! fgnnc! ocncvvkc! rtqhguukqpcng! wvkng! cn!

eqpugiwkogpvq!fgn!dgpghkekq!rtgxkuvq!fcnn(ctv/!24-!eqooc!8-!fgnnc!n/!p/!368!fgn!2;;3-!c!

ugiwkvq!fgn!tkhkwvq!fgnn(KPCKN!fk!tkeqpquegtg!nc!ocncvvkc!g!k!rgtkqfk!fk!gurquk|kqpg-!fgxg!

guugtg!rtqrquvc!pgk!eqphtqpvk!fgnn(KPRU-!ejg!ê!kn!uqiigvvq!vgpwvq!rgt!ngiig!cf!ceetgfkvctg!

nc! ociikqtc|kqpg! eqpvtkdwvkxc! g! ejg! ê! fwpswg! guenwukxq! vkvqnctg! fgnnc! ngikvvkoc|kqpg!

rcuukxc!)Ecuu/!41549!fgn!3129*=!

uwn!rkcpq!fgnnc!vwvgnc!ikwtkufk|kqpcng-!swkpfk-!pqp!xk!ê!fwddkq!ejg!kn!ncxqtcvqtg!ejg!uk!ê!

bW_`O ZSUO`O XO \^S_`OcW[ZS ROXXqBEGI WZ _SRS OYYWZW_`^O`WbO' \[`^d QVWSRS^S OX UWaRWQS

XqOQQS^`OYSZ`[ WZQWRSZ`OXS RSXXO ZO`a^O \^[TS__W[ZOXS RSXXO YOXO``WO [^WUWZO`O

ROXXqS_\[_WcW[ZS OR OYWOZ`[6! n(cvvkxkvâ! fk! fqewogpvOcW[ZS RSXXqBE9BC' WZTO``W'! tkxguvg!

pcvwtc!ogtcogpvg!ceegtvcvkxc!tkurgvvq!cnnc!rtgvguc!fgnn(cuukewtcvq!ejg!ê!fktgvvcogpvg!

vwvgncvc!fcnnc!ngiig=!

swguvc! Eqtvg-! eqog! tkeqtfcvq! fcn! tkeqttgpvg! pgnnc! ogoqtkc! fgrqukvcvc! kp! xkuvc!

RSXXqORaZOZcO QOYS^OXS-!uk!ê!ikâ!gurtguuc!eqp!wp!qdkvgt!fkevwo!ejg!kp!swguvc!qeecukqpg!

xc!kpxgeg!chhgtocvq!eqog!rtkpekrkq!fktgvvcogpvg!crrnkecdkng!cnnc!hcvvkurgekg=!

kp!rctvkeqnctg-!nc!ikâ!ekvcvc!Ecuu/!p/!41549!fgn!3129-!kp!cpcnqic!hcvvkurgekg!qxg!tkuwnvcxc!

Q[ZbSZa`[ WZ UWaRWcW[ _[X[ XqBE9BC'! uqiigvvq! pqp! ngikvvkocvq! rcuukxq-! tkurgvvq! cnnc!

tkejkguvc!fgn!dgpghkekq!eqpvtkdwvkxq!\^SbW_`[ ROX Q[YYO 2 RSXXqO^`) ,. QW`)-!jc!chhgtocvq!

ejg!pqp!rwô!guugtg!eqpfkxkuc!nc!vguk!ugeqpfq!ewk!rgt!ocncvvkg!rtqhguukqpcnk-!swcnwpswg!

guug! ukcpq-! fqewogpvcvg! fcnn(Kpckn-! ugeqpfq! nc! gurnkekvc! fghkpk|kqpg! fgnnc! pqtoc! kp!

gucog-! u(kpvgpfcpq! uqnq! ng! ocncvvkg! rtqhguukqpcnk! ejg! tciikwpiqpq! kn! itcfq!

kpfgppk||cdkng=!

uk!ê!tkngxcvq!ejg!kn!vguvq!fgnnc!ngiig!pqp!rtgxgfg!vcng!tgswkukvq-!kpqnvtg!xc!eqpukfgtcvq!

XqaX`S^W[^S RO`[!fk!fktkvvq!rqukvkxq!ejg!xgfg-!pgn!ogfgukoq!vguvq!wpkeq-!swcnkhkecvg!eqog!

ocncvvkc!rtqhguukqpcng!ng!rnceejg!rngwtkejg!rwt!pqp!cvvtkdwgpfquk!cnng!uvguug!wp!itcfq!

fk!kpcdknkvâ!kpfgppk||cdkng=!

rgtcnvtq-! n(gukuvgp|c! fk! wpc! ocncvvkc! rtqhguukqpcng! pqp! kpfgppk||cdkng! pqp! guenwfg-!

qxxkcogpvg-!ikâ!fc!wp!rwpvq!fk!xkuvc!pcvwtcnkuvkeq!kn!pguuq!vtc!rtqhguukqpg!gurngvcvc!g!

ocncvvkc-!pë!ejg!vcng!pguuq!xgpic!#fqewogpvcvq#!rtqrtkq!fcnn(Kpckn=!

ekô! rwô! ceecfgtg! cf! gugorkq! ck! hkpk! fgn! rcicogpvq! fgnn(kpfgppkvâ! rgt! kpcdknkvâ!

vgorqtcpgc=! ck! hkpk! fgn! ecneqnq! fgn! rgtkqfq! fk! eqorqtvq=! ck! hkpk! fgnnc! xcnwvc|kqpg! fk!

rquvwok!ejg!fkuegpfcpq!fc!wpc!ogpqoc|kqpg!eqornguukxc!fgnn(kpvgitkvâ!rukeqhkukec!ejg!
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6!fk!6!

eqortgpfg! cnvtg! rcvqnqikg! ikâ! tkeqpquekwvg! fcnn(Kpckn! g! swkpfk! cpejg! ck! hkpk! fgnnc!

egtvkhkec|kqpg!fgk!rgtkqfk!fk!rtqxcvc!gurquk|kqpg!cnn(cokcpvq-!qpfg!qvvgpgtg!nc!tgncvkxc!

tkxcnwvc|kqpg! eqpvtkdwvkxc-! eqog! vguvwcnogpvg! rtgxkuvq! fcnnc! urgekhkec! pqtoc! kp!

fkueqtuq=!

swkpfk!pqp!ê!uquvgpkdkng!ejg!n(Kpckn!rquuc!fqewogpvctg!uqnvcpvq!n(gukuvgp|c!fk!ocncvvkg!

rtqhguukqpcnk! kpfgppk||cdknk! cpejg! swcpfq! n(qiigvvq! fgn! fktkvvq! ejg! fkuegpfg!

fcnn(ceegtvcogpvq!fgnnc!ocncvvkc-!ewk!uk!eqppgvvg!n(kpvgtguug!fgn!ncxqtcvqtg!cnnc!tkejkguvc-!

pqp!ukc!wp!kpfgppk||q!oc!wp(cnvtc!rquk|kqpg!uqiigvvkxc-!eqog!swk!uk!vtcvvc=!

kp!fghkpkvkxc-!xc!chhgtocvq!kn!ugiwgpvg!rtkpekrkq<!oXqO^`) ,.' Q[YYO 2' X) Z/!368!fgn!2;;3-!

nâ!fqxg!kpfkxkfwc-!swcng!rtguwrrquvq!rgt!kn!tkeqpquekogpvq!fgn!dgpghkekq!eqpvtkdwvkxq-!

wpc!ocncvvkc!fk!QaW XqBE9BC OPPWO R[QaYSZ`O`[ Xq[^WUWZS RO S_\[_WcW[ZS OXXqOYWOZ`[-!pqp!

tkejkgfg!ejg!nc!uvguuc!ocncvvkc!ukc!kpfgppk||cdkngp6!

rqkejë! nc! ugpvgp|c! korwipcvc! pqp! uk! ê! cvvgpwvc! cn! uwffgvvq! rtkpekrkq-! nc! uvguuc! xc!

QO__O`O S XO QOa_O bO ^WZbWO`O OXXO <[^`S RqO\\gnnq!fk!Igpqxc-!kp!fkxgtuc!eqorquk|kqpg-!

chhkpejë!gucokpk!nc!hcvvkurgekg!cnnc!nweg!fgn!rtkpekrkq!gpwpekcvq=!

cn!ikwfkeg!fgn!tkpxkq!ê!cpejg!tkoguuc!nc!tgiqnc|kqpg!fgnng!urgug!fgn!rtgugpvg!ikwfk|kq/!

r/s/o/!

Nc!Eqtvg!ceeqinkg! kn!tkeqtuq-!ecuuc!nc!ugpvgp|c!korwipcvc!g!tkpxkc!nc!ecwuc!cnnc!Eqtvg!

RqO\\SXX[ RW @SZ[bO' WZ RWbS^_O Q[Y\[_WcW[ZS' OZQVS \S^ XS _\S_S RSX UWaRWcW[ RW

ngikvvkokvâ/!

Equî!fgekuq!kp!Tqoc-!kn!3302203133/!

Kn!Rtgukfgpvg!

WODGTVQ!DGTTKPQ!
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