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ijh_dlbjm_fuo h[t_dlIh\
A, 1 % A
*#(: = #A
., % & A L T -/,(<
> % &( & | * (1,1 %/ ﬁf(#_(;( ( &(% , * ((y(’#_’&gz (<
¢ €5 18 11U % #=&(( 18 /1
~Y% A o 18 -/! o
-*. 9 % A
*#(: =eU
a6, &S
0,3023 0,6042 14:16:060101:2583 ',&(H( 18 -
(-1 (A fi6od (/.18
(CG &(8& A &(A A Ti11
& O O &
8,5160 159124 14:16:060101:2586 ',&(H( 18 -
1i6066 (/ io
&(A A TiTi
°/( () 8,8183 165166

<aZbfgh_ jzaf_s_gb_ khhjm  _gbc

NZgghf Ihf_

ijb\_~ gh gZ-28 I AM=ZQ

Baf|Dhe Ebk| < ~“hd

Ih~ibkYy >Z14
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4 L?OGBDWDHGHFBQ?KDB? IHD:A:L?EB A?F?EVGH=H MQ:Kl

Hkgh\gu_ ihdZigBE\_&bgu \ 1ZRebp_

<aZf bg\

Ilh~ibkv b ~Z124

Bg\ <« ihAg

LZ[ebRpZL_ogbaidhghfbg_kdb_ ihdZazl_eb |I_jjblhjbb iehs
GZbf_gh\Zgb _ IhdzZaZzZl el
lehsz”v mqzZkldZ \ mkeh\gupZ]jZgbpZo 2,3289
lehsz”v aZkljhcdb ]Z 04158
lehszZ”v ihdjulbc ijh_a”h\ b iehszZz”~hd ]Z 0,0185
lehszZ”v bkihevam_fhc | _jjblhjbb ]Z 04343
lehlghklv azZklghcdb 18
lehlghklv bkihevam_fhc | _jjblhjbb 19
Ebk
YKI LB27-23 TAMLQ 9
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<azf bg\

Ilh~ibkv b ~Z124

Bg\ <« ih~{

5 H;HKGH<:GB? J?R?GBC IH BG@?G?JGHC IH>=H
L?JJBLHJBB

< ~Zgghigh_dlghthdmf_glZpbBbmkfhlj _gujhijbylbih bg g _jg

ihAlhlh\dl_jjblhjbtk mq_lhijbjh~gtiebfZlbq ko g _jphhheh]bq,
]brjhlheh]bq kbhia]jznbq_kdked\bklighklb

Bg' g _jgZy ih~lhih\dZ ij_~mkfzIjb\Z | dhfié¢_ddbq bk
f jhijbylbc ih ij_h[jZzah\Zgbx kms_kl\mxs_]h j ev._nZ hk
h[_ki_gb\Zxsbo | _ogbqg_kdb_ 1j_[h\Zgby gZ \a&ddghh_ \uXaig
khhjm> _gbc hI\h~ ZIfhkn_jguo hkz~dh\ k |_jjblhjbb ijh_dlbjm|
hl ihke ~kl\bc hizkguo ] _heh]bgq_kdbo ijhp_kkh\ hl ih~Alhie g

ijbe_]Zxsbo d iehsz”~d_a_f ev Z 1Zd _ ]Jjmglh\uo \h~

=jZgbplkuwidb hkgh\Zgby hij " e gZ bkoh”y ba fZdkbfZeg
kljhbl_evkI\Z [mj_gby b wdkiemZdZmphblkfd\fZjbhgjbylbc h[_Kki|
hojZzgm hdjm Zxs_c ijbjh~rghc kj_"~u dZzZd ijb [mj_gbb 1zZd b ijQ

Hkgh\gu_ | _ogbqg_kdp_ijbgydu_ ijh_dlghc *hdmf_glZpb_c
A\ujm[dZ e _kZ kj_adzZ ~_j \v_\ aZih®*ebph k a_fe_c h
khhi\_Ikl\bb k ijhlb\hih Zjgufb Ij_[h\Zgbyfb
A mkljhckl\h gZkuigh]lh hkgh\Zgby
A\ jlbdZevigZgbjh\gZkuikp evixjlZgbaZpmhbjoghklgh]h
\hhhl\h"Z
A mlj_ie_gb_ hldhkhYggkpuidbhi\jZs_gby \_Iljh\hc wjhabb
ih\_joghklgufb \h*Zfb
mkljhcklI\h rezfh\h]h zZf[Z]jZz

T

A ]b~rjhbaheypby ~gZ b hldhkhi[ZeZ fkh\h]avx bkdexaqgg by

hloh”Zfb [mj_gby
<ukhlz gzZkuib hij_» kénhd¥Z IkI\bb kh\Ggbyfb KI
Kl ih mkeh\byf
kg _lhg_aZghkbfhklb
]b~jh]_heh]lbb

I+

I+

<ukhlZ gZkuib ih mkeh\bx kg_]hg_aZghkbfhklb hij_~ e _gJ

NhjfmezZ jZzkq_IZ
h = hs + h+hi,

1" _

| H -

hc
xdb

LI
[S—
N

Ebk

YKI LB27-23 |AMLQ 10

Baf|Dhe | Ebk|< *hd Ih"ibky >Z13




I+

h+t\ukhlzZ g _aZghkbfhc gZkuib f

I+

I+

'h £\ha\lur_gb_ [jh\db gZkuib gZ” jZkq_lguf mjh\g_f kg_]h
"ey _g_aZghkbfhgdizl "Ewbl® f
+ hi £ihijzZz\dZ ij_\ur_gby aZ kg_I| mdehgZ hphgbg bf *hjh ghc
<ukhlz gZkuib gz~ jZkqg_lguf mjh\g_f ]jmglh\uo \h” b

ith\_joghklguo \h® b gZ” ih\_joghklvx a_feb gZ mqgZkldZghblgidZ|

khleZkgh i |2)[EbpZ
LZ[ebpd £ JZkqg_I| jmdh\h”ys cdbhlfhl kg _]Jhg _aZghkbfhk
]brjh] _heh]lbg_kdbf mkeh\byf

JZkq_Il ih \ha\lur_gbx ih\_jog

<ukhlzZ gzZkuib ih kg _]Jhg_aZgh ihdjulby gZ”™ mjh\g_f ih\_jogh
b ]jmglh\uo \h”"
JZkq_lgZy \uk gZ” ih\_joghkl gZ” jZkq_Ilgu
kg_"ghlh ihdjh a_feb gZ mqZzZk mjh\g_f
\_jhylghklvx | <ukhlZ gzkuf g h[_Ki_q_gg Jimglh\uo b
ij \ur_gby klhdhf ih\_joghklguo
0,77 1,17 0,9 11

<azf bg\

Ilh~ibkv b ~Z124

Bg\ <« ihAg

<ukhlzZ gzZkuib jZkkgblZggZy k mq_Ilhf Ibiz f_klghklb i
i_j_gbke_gguo \ur_ mkeh\bc

GZ ijh_dhbjfhc iehsz~d_ ijbgylZ kiehrgZy kbkl _fZ hj]l]Zgba

HlikuidzZ |_jjblhjbb ijhba\h”blky kdZevgufb djmighh[ehf
Jebgbklufb JjmglzZfb ih deZkkbnbdZz3208® =HKYihqgl_gb_ ke_"m |
]Jimglzf gZoh”ysbfky \ Igébhf khklhy

>himklbfzZzy \ezZ ghklv ]jmglh\ ijb miehlg _gbb hij_~ ey

lj_[m_fh]h dhwnnbpb_glZ miehlg_gby \ khhI\_lkl\bb k 1Z]
ijbeh” _gby < KI

hs jZ&g_IgZy \ukhlZ kg_]h\h]h ihdjh\Z k \_jhylghklvx ij_\ur |

ht

eb
h[

b

bg

 p b
hq

-5

e by

lib \eZ ghklb f_g__ ~himklbfhc ]jmgl \ e _Ilg__ 3 dylg_ g

iheb\Z_Iky \h~"hc \ dhebq_KkI\_ hl h[t_fZ miehlgy_fh]h ]jmg
mjh\gy *"g_\ghc ih\_joghklb b gZ kmoh”~hevguo mqgZkldZo

ljb \ha\_"* _gbb gZkui_c \ abfgbo mkeh\byo \eZ ghklv g|_
hilbfZevghc \eZ gbkibkgZguo b g_iuEmiZlkgpZguot ijb kmi_ kupd

iue_\Zluo b km]JebgdZo e_]dbo

Z
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AgZq_gby \eZ ghklb b iehlghklb ]jmglZ "~he gu dhgljh
hj]ZgbazZpb_c \uihegyxs_c hlkuidm a_feygh]h ihehlgzZz k
K178.133302012.

GZbf_gvrbc dhwnnbpb_gl miehlg_gby ]jmglZ hlghr_gb_
fzdkbfZzevghc ijb klzg~Zjlghf miehlg_gbb ijbgyl \ khhI\_Ilkl\bb

Lhesbgm miehlgy_fh]l]h kehy dhebq_klI\h ijhoh”h\ ih h

mlhqlgbf_Ih~hf ijh[gh]h miehlg_gby

| j_~ gZqZehf jZ[hl ih”~jy~*ghc kljhbl_evghc hj]l]ZgbaZphb
ijh]ljZzffm ijh[gh]lh miehlg_gby k mqg_Ihf bf _xs _cky | _ogbdb b
b ]b~rjh]_heh]bq_kdbo mkeh\bc gZ i_jbh” bjg\_H[ogbYyo filzkKhd Yy
| ogheh]lbg_kdb_ f jhijbylby ~ey ijb\_~ gby \eZ ghklb ]JjmglZ

Kljhbl _evkidBkuih abfg_\j fy *he gRuihegylvkykhhl\ _ IklI\k
iheh™ gbyf5.13330.20171jb wihfhe gkh[ex”"Zlkky *mx3p h\Zgby

-kh™ _j"Zdbjaeudbhfv \\gZkuid "he gih_\urzl20% hlh[s_Jh[t_fZ

hlkuizZz_ fH]mglZ

-jZaf fj_jaeudbhfv \\gZkuidp *he” ig \urzZI20 kf

-gZebagkg Pevr¥ZgZkuib “himkdZ |ky

Hidhku gZkieihsZz”dZijh_dlbjh\Zglbdghc

ljb kljhbl_evklI\_iehsz~db kd\Z bgu ij_~mkfhlj_gh mkljhck
1ZjzZf _ljueZfh\h]lh Zf[ZjZ gZ iehszZ~d_ ij_"~klZ\e g \ IZ[ebp]|

LZ[ebgz&l1ZjzZf _ljureZfh\h]lh Zf[ZjZ gZ iekhdXZdbgu

<azf bg\

Ilh~ibkv b ~Z124

Bg\ <« ihAg

GZbf_gh| Dhebqg_K , lehsz”™v \AZeh =em NZdlbg
2 >ebg| Rbjb _gb | dbc hJt |
gb_ | kd\Z'g | =% gz f "eZIM\nIlpighid (P99 rezin\h]
: R :
iehsz~d ri VAL VAVALE f 7[12jz3
lehsz"d 15
kd\Z bg 1 45 27,6 1242 1:1,5 1’ 3 1628
XK~2 | '
Dhgkljmdpby reZfh\h]lh Zf[ZjZ ijbgylZ k mq_Ihf h]hghkh

mkeh\bc b j_ev_nzZ f_klghklb k ]brjhbaheypb _c

ko_fhc kljhbl_evkI\Z iehszZz~db Dhgkljmdpbyijb)Zaf gw dZ hdt |
YKI LF@&-231AM=Q
>ey bkdexq_gby aZ]jyag_gby ijbe_JzZxs loh™ZfigbIHpbjgq

ij_Amkfhlj_gh mkljhckI\h ijhlb\Vhodtelnl j&@gjZgZ reZfh\bjhdhF[B gz

f klhiheh  _gb_

ebj

ma.

1=}
(@)

ihe
0 h

I\ h

ldp 0

[ f

Baf|Dhe Ebk

<« “hqd ITh”*ibk

>Z12

YKI LB27-23 |AMLQ
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<azf bg\

Ilh~ibkv b ~Z124

Bg\ <« ihAg

ijbjhr"guo b bkdmkkl\_gguo fZl_jbZeh\ ljh_dlhf ij_~mkfzl
fZl_jbZeh\ mklhcqgb\uo

-d \ha”~_ckl\bx \_s_kI\ \oh”ysbo \ khklzZ\ hloh”h\

-nbabq_kdbf b f_ozZgbq_kdbf \ha”_ckl\byf

=jmgl hkgh\Zgby rezZfh\h]Jkm]efhdjdhwnnbpb _ gl nb6,01j¥Z jnk
Il _j_~ mdezZ~dhc ]b*jhbaheypbhggh]h kehy nhjfbjm_Ilky \ujZ
dhlhjh]h bkihevam_Ilky Jebgbkluc ]jmfgl hi'lhels\gghcggh \uihegyx

ib\

gb
5 b c

ijbjh~ghlh ijhib\hnbevljZpbhgghlh wdjZgZ 1Ih~]lhlh\e _ggZy ih\_

kehy "he gZ [ulv ]Jez*dhc hgbs_gghc hl fmkhjZz dhjg_c b hkl]
fZl _jbzez

MdezZ"dZ ]Jb~"jhbaheypbhggh]ihbAh/blkeZ giz ~gh b hldhk
Zf[ZjZ

>ey bkdexq_gby jbkdzZ ih\j_ "~ gby ]b”jhbahey\Wwdhggh]h
mdezZ~dZ \uihegy_Iky ih kehxhlkehl oikdld24db ]b~rjhbaheypbhg
khanzZ |ky aZsblguc kehc ij_"hojZgyxbBggu¢bkabhahbyypb o0z

\ha” _ckl\kcdzZq_klI\_ aZsblgh]h kehy bkihevamxlky kehc ]_hl_

miehlg _ggh]h i_kdZ lhesbghc g_f_g__ f ij_~gZagZq_ggl
_]Jh ijbe_]ZgbdWZg<kl\_ ]b”jhbaheypbhggh]lh]mZl ijbZegyl¥ky
i_jki_dlb\gu_ dhfihablgu_ fZl _jbZeu

lh i_jbf_Ijm rezZfh\h]lh Zf[ZjZ mkljZb\Z_Iky h[\Zeh\Zgb_ b
h[\Z&BgbigyhszZ~db rbjbghc ih Y _jlomldhkZfb

>ey h[_ki_q_gby [_ahiZzkghklb ih \k_fmhilhjbZf[IZiZ rig Z* mk
mkljhckl\h h]jz"~» _gby ba dhexqg_c ijh\hehdb

>ey[_ki_g_mikyhcgb\hmkdhkbh\ feyghhlehlgdjZzafu\hdlfhkn jgu
hkz~dz¥bljh\hwjhalblkkgb™ _gblya” _cklgZygdjm Zxskjx *m_"mkfhlj b®
mdj_ie_ gtk \high]he Idjpoo~ fmlZpbhgguf kihkh[hf

uo

a |

fhi

-
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<azf bg\

Ilh~ibkv b ~Z124

Bg\ <« ihAg

6 HIBK:GB? HJ=:GBA:PBB J?EV?N: <?JLBD:EVGHC IE:GBJHS

Hj]ZgbaZpb_c j_ev_nZ ij_~mkfzljb\Z_ Iky dhifiegtk K

DF

by

f jhijbylbc ih ij_h[jZah\Zgbx kms_kl\mxs_]h j_ev_nZ hk\zh\z

h[_ik gb\Z_1 lj_[h\Zgby gZ \azZbfgh_ \ukhlgh_ jZaf_s_gb_ khhj
lZzd”_ h[_ki_gb\zZ_I hi\h” ZlIfhkn_jguo hkz~dh\ k | _jjblhjbb h[t_]
<ul[hjkbkl_flujlzgbazZjpllw_ mzj_~ ebg _g_jphheh]bqg_kmdkéh\by
f_klghkbkms _klI\mxieZgbjh\dhg¢jblhjbb
HI\h”~ih\_joghklgftlm ~_\udh”~j_r_gazkq_I\_jlbdZevgke&gbjh\
| jjblhjbb>ey iehszitdbkdhhip ghgghd\Z bgu ijbgylZ kiehrgZzZy

hjlZzgbazZpbb j_ev_nZ mdehgu k\h[h”gh kieZgbjh\Zgghc |_jjglhj

[he A
ljb \_jlbdZevghc ieZgbjh\d_ ij_~mkfhlj_g hilbfZevguc h]
fbgbfZzevgh_ i _j f s gb_]jmglzZ \ ij_~ eZo ijh_dlbjm_fh]h mqZ
<_jlbdZevgZy iezZgbjh\dZ \uiheg_gZ f_Ih”*hf ijh_dlguo

j_ev_nZ q_j_a dzazgbmf ijh_dlguo b kms_klI\mxsbo hilf_Ihd
iehsz”db

J r_gby ih hjlJ]ZgbaZpbb j ev_nZ ijb\_"~ gu 9Z q_jl27-4

23 1AM=Q

m\.
dl?
fb

Ebk
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<azf bg\

Ilh~ibkv b ~Z124

Bg\ <« ihAg

7 HIBK:GB? J?R?GBC IH ;E:=HMKLJHCKL<M L?JJBLHJBB

;eZlhmkljhckl\h | _jjbMbjbdbhfie dkjbyjllbbic gZijZ\e _gguc gZ
kZzgblzjgh]lh b wkl_Ibgq_kdh]h khklhygby ijhfure_gghlh ij_"ijby

| r_ oh”gZy k\yav f_""m khhjm  _gbyfb b iehsz~dZfb ijhbk
| _jjblhjbb MkljhckI\h IjhimZjh\ g_ ij_"mkfzZljb\Z_Iky

L _jjblhjby iehsZ~dbeg gy Iky

< dzZq_kI\_ hl]jz "~ _gby iehsz”~db ih i_jbf_Ijm azijh_dlbjh\
\ukhlhc f RbjbgZ h[\Zeh\Zgby ih \_jom ijbgybZ ¢h\glgd _ hLdlbk
>ey i_j__a™Z q_j_a \Ze mkljzb\z _1kyfiZzg"mk rbjbghc

by
oh

g
h\

< p_eyo hj\fzs_gby \_ljh\hc wjhabb b jZafu\Z hldhkh

ZIfhkn_jgufb hkzAdzfb ijh_dlghc ~hdmf_glZpb_c ij_~mkfhlj_gh
\ZeZ ihk_\hf [jZ\

m

Ebk
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<azf bg\

Ilh~ibkv b ~Z124

Bg\ <« ih~{

8 AHGBJH<:GB? L?JJBBIBHJ A?F?EVGH=H MQ:KLO

IJ?>HKL:<E?GGH=H >ERXF?S?GBY H;T?DL:IBL:EVGH=H
KLIJIHBL?EVKL<: H;HK&GB? NMGDPBHG:EAMWGB:AG:Q?GBY B
IJIBGPBIB:EVGHC KO?FU:AF?S?GBY AHG HGHK:GB?
J:AF?S?GBY A>:GBC BKHHIM@?GBC HKGHXxGH
<KIHFH=:L?EVGH=H >KHH; GH=H KDE:>KDH=HB
H:KEM@B<:XS?=H G:AB2GBY H:T?DLH< D:BBYGH=H
KLIBBL?EVKL<:

= g_jZevguc ieZg ijh_dlbjm_fh]lh h[t_dIZ j_r_g \ khhl\_|I
ko _fhc ijhba\h”kI\Z k mqg_Ihf Ij_[h\Zgbc N_" jR&vgN]h" gZé
aZdhg384 NA KI Kl ljbdZa Jhkl_ogzZ”alj
< H[ mI\_j"~_gbb N_” _jZevguo ghjf b ijZ\be \ h[eZklb ijhf

ljZ\beZ [_ahizZzkghklb \ g nlyghc b ]Zah\hc iMWre&lgghklb

Kl KZglbG - k mqg_Ihf Ij_[h\Zgbc ih h&jsZg|

ijbjh~rghc kj_"u

JZaf_s_gb_ ijh_dlbjm_fh]h h[t_dlZ \uiheg_gh blkidihdy lgag}
wdheh]bg_kdhc [_ahiZkghklb b wdkiemzZlZpbhgghc gzZ”_ "ghl
Ahdmf_glZpbb h[t_dl jZkihez]Zeky k mq_Ihf gZbf_gev_ph \h

jZklbl_evguc b “b\hlguc fbj \g_ \h*hhojZgguo ahg j_d b hdg_

wdheh]bg_kdhf b ohayckl\ _gghf highr_gbb e _kh\ gZ k\h[h”"ghg
< hkgh\m ahgbjh\Zgby | _jjblhjbb a_f evgh]h mqgzZkld
ijbgpbiu
-]1jmiibjh\Zgb_ we_f_glh\ dhfihgh\db ih nmgdpbhgZevghfm
bo \ kzZfhklhyl _evguo ahgZo
- jZaf_s_gb_ ih kl_i_gb \j_~ghklb \u~_ey fuo \_s_ kI\ |
hiZzkghklb
<k_ khhjm  _gby iehbkKdHbhip ghq#gbtZ bguaffZsZxlky gZ k\h
hl aZkljhcdb | _jjblhjbb b h[t_~bgyxlky \ kZfhklhyl _evgu_ ahgu
-hkgh\gh]h | _ogheh]bq_kdh]h gZagZq_gby [mjh\h_ h[hjm
-\kihfh]Zl_evgh]l]h gZagZq_gby "behc ]hjh”~hd

KI\
v g
zZ |

ure

ic
Kl b
g fu

hi

N

[h"
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<azf bg\

Ilh~ibkv b ~Z124

Bg\ <« ihAg

9 H;HKGH<:GB? KO?F GAKIHJLGUO DHFFMGBBCP
H;?KI?QB<:XSBO <G?RGB? B <GM&B?G < LHF QBKE
F?@P?OH<U? =JMARPM<{PMADB

D iehszZ~rdkd\Z bguXK2 I ij_"mkfhlj_g ih~t_an~ "ey h

dim]Jeh]h"bggh]h h[kem b\Zgby Ahklmiz hlkem b\Zxs _Jh i[

ohayckl\_gguo b \kihfh]Zl_evguoihmamnluoijh fagZguo b Z\Zjbcg
<t_a”™ gZ | _jjblhjbx iehsz”~db iezZgbjm_lky kmkmk|\likesy &
\gmljbijhfukehjhoa”b\abfgbo Z\Ilhfh[bevguo "hjh]

Hkgh\gh_ nmgdpbhgZevgh_ gZagadhghnljbjire haslbhhimgdgjh &
h[_Kkig_gb_ ih~t_a”Z ki_pbZevgh]lh Z\lhljzZgkihjlZ J]jmahih”t_
ijhba\h~kI\_gguf b \kihfh]zZl_evguf khhjm  _gbyf \ Z\Zjbcguo
ijhba\h~klI\Z j_lezZf_glguekljhthiglepMguo jZ[hl

ljb gZa_fghc b gzZ”a_fghc dajhdeZddo b | ¢ \ f_klZo i_

ijh_a~zZfb wklZdZ”u mkljZb\Zxlky gZ \ukhdbo hihjZo jZkklhygb_

kljhbl_evguo dhgkljmdpbc g_ f_g__ f glh h[_ki_qbl
Z\lhljzgkihjlz
Ebk
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<aZf bg\

Ilh~ibkv b ~Z124

Bg\ <« ihAg

10 0:J:DL?JBKLBD: B L?0GBQ?KBIB?AIL?EB LJ:GKIHJLGUQ
DHFFMGBD:PBC

Hkgh\gu_ iZjzZf_Ilju ihi_j_qgqgh]lh ijhnbey \gmljbiehsZ”hqd
khlezkgh k Ij_[h\Zgbyfb KI LZ[ebpZ lZjzf_1lju

\u[jZgu ey ijh_aghdz/9]hjbb ~ey jZkq_lgh]hbzhbthih[bey b khklZ

X rbjbgZ ihdjuly f

X rbjbgzZ h[hqlguf
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