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ÅìëíçãÉêë=íÜ~í=íÜÉêÉ=~êÉ=éäÉåíó=çÑ=êÉëçìêÅÉë=~í=íÜÉáê=Çáëéçë~äK=

píêìÅíìêÉ=Ó=låÉ=éä~íÑçêãI=çîÉêä~ééáåÖ=ëÉÅíçê=ÑçÅìë=

oÉí~áäW=aóå~ãáÅë=EÑçêãÉêäó=k~îáëáçåF=

hP=êÉëÉääë=jáÅêçëçÑí=aóå~ãáÅë=bom=ëçÑíï~êÉI=~åÇ=~ÇÇë=íç=áí=~=ÅìëíçãáëÉÇ=Úïê~é=êçìåÇÛ=íÜ~í=íìêåë=áí=

áåíç=~=êÉí~áä=ëçäìíáçåK=hP=áë=íÜÉ=rhÛë=ä~êÖÉëí=aóå~ãáÅë=êÉëÉääÉê=~åÇ=áë=~=ãÉãÄÉê=çÑ=jáÅêçëçÑíÛë=ÚfååÉê=

`áêÅäÉÛ=çÑ=íçé=RM=é~êíåÉêë=ïçêäÇïáÇÉK=

qÜÉ=ëçäìíáçå=éêçîáÇÉë=êÉí~áäÉêë=ïáíÜ=~=ÅçãéäÉíÉ=ÚÉåÇJíçJÉåÇÛ=ëçäìíáçåK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=ë~ãÉ=

ëçÑíï~êÉ=áë=êìååáåÖ=~í=ÜÉ~Ç=çÑÑáÅÉI=áå=íÜÉ=ï~êÉÜçìëÉI=~åÇ=çå=íÜÉ=áåÇáîáÇì~ä=bmlp=EbäÉÅíêçåáÅ=mçáåí=

çÑ=p~äÉF=íáääë=ïáíÜáå=íÜÉ=ëíçêÉëK=qÜÉ=ëçäìíáçå=íÜÉêÉÑçêÉ=íóéáÅ~ääó=ÇÉäáîÉêë=äçïÉê=Åçëí=çÑ=çïåÉêëÜáé=íÜ~å=

íê~Çáíáçå~ä=êÉí~áä=ëçäìíáçåë=íÜ~í=áåîçäîÉ=ëÉé~ê~íÉ=ëóëíÉãë=Ñçê=É~ÅÜ=çÑ=íÜÉ=íÜêÉÉ=êÉí~áä=çéÉê~íáçåëK=qÜáë=

ëÉ~ãäÉëë=~êÅÜáíÉÅíìêÉ=éêçîáÇÉë=êÉí~áäÉêë=ïáíÜ=ÖêÉ~íÉê=Ç~í~=~ÅÅìê~Åó=~åÇ=áãéêçîÉÇ=ë~äÉë=~å~äóëáë=~ë=

ïÉää=~ë=ÄÉáåÖ=É~ëáÉê=Ñçê=hP=íç=ëìééçêíK=

oÉîÉåìÉë=~í=íÜÉ=êÉí~áä=Çáîáëáçå=Ü~îÉ=ÄÉÉå=ÖêçïáåÖ=~í=ORB=éÉê=~ååìãI=Ñêçã=¡Tã=~í=~Åèìáëáíáçå=áå=

OMMQ=íç=~=ÑçêÉÅ~ëí=¡NQã=áå=OMMSK=`~êéÉíêáÖÜí=Ü~ë=ÄÉÉå=íÜÉ=ä~êÖÉëí=ÇÉ~ä=íç=Ç~íÉI=éêçîáÇáåÖ=êÉîÉåìÉë=

íçí~ääáåÖ=¡QKRã=E¡Pã=çÑ=Åçåëìäí~åÅó=~åÇ=¡NKRã=çÑ=äáÅÉåÅÉëF=ëéäáí=~Åêçëë=cvMR=~åÇ=cvMSK=

`~êéÉíêáÖÜí=áë=~å=ìåìëì~ääó=ä~êÖÉ=Åçåíê~Åí=ïáíÜ=oÉí~áä=ÇÉ~äë=ãçêÉ=íóéáÅ~ääó=ÉñéÉÅíÉÇ=íç=ÄÉ=¡NJOã=áå=

ëáòÉ=ïáíÜ=NMB=ÖêçïíÜ=çÑ=êÉîÉåìÉ=Ñçê=íÜÉ=Çáîáëáçå=çîÉê=íÜÉ=äçåÖÉê=íÉêãK=qÜÉ=çêÇÉê=éáéÉäáåÉ=áë=ÅìêêÉåíäó=

¡ORã=~åÇ=íÜÉ=ÅçåîÉêëáçå=ê~íÉ=áë=ÜáëíçêáÅ~ääó=ORBK=

iÉîÉê~ÖáåÖ=íÜÉ=aóå~ãáÅë=ÉñéÉêíáëÉ=Ö~áåÉÇ=Ñêçã=ïçêâáåÖ=ïáíÜ=êÉí~áä=ÅìëíçãÉêë=ïáää=ÜÉäé=hP=Éñé~åÇ=

íÜÉ=ëã~ääÉêI=ÚÖÉåÉê~ä=ëóëíÉãëÛ=ÄìëáåÉëë=ìåáí=íÜ~í=êÉëÉääë=aóå~ãáÅë=íç=ÅìëíçãÉêë=áå=çíÜÉê=EåçåJêÉí~áäF=

ëÉÅíçêëK=

tÉ=ÉñéÉÅí=çíÜÉê=áãéêçîÉãÉåíë=áå=çêÖ~åáÅ=ÖêçïíÜ=íç=ÅçãÉ=Ñêçã=~=ÑçÅìë=çå=îÉêíáÅ~ä=ã~êâÉíë=ïáíÜáå=

êÉí~áäK=hP=Ü~ë=áåîÉëíÉÇ=ëáÖåáÑáÅ~åí=~ãçìåíë=áå=ã~êâÉíáåÖI=ë~äÉë=~åÇ=ÇÉîÉäçéãÉåí=áå=çêÇÉê=íç=ÅêÉ~íÉ=

ëìÄJÇáîáëáçåë=Ñçê=c~ëÜáçåI=_êÉïÉêóLaêáåâëI=cççÇI=_áÖ=qáÅâÉíI=~åÇ=dÉåÉê~ä=oÉí~áäK=



=
=
T=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=hP=_ìëáåÉëë=qÉÅÜåçäçÖó=dêçìé=ö=OQ=kçîÉãÄÉê=OMMS=

=

bñÜáÄáí=OW=aáîáëáçå~ä=êÉîÉåìÉ=

M

OIMMM

QIMMM

SIMMM

UIMMM

NMIMMM

NOIMMM

NQIMMM

NSIMMM

NUIMMM

cvMQ cvMR cvMSÉ cvMTÉ

o
Éî
Éå
ìÉ
ë=
E¡
DM
MM
F

j~åìÑ~ÅíìêáåÖ aáëíêáÄìíáçå oÉí~áä
=

pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

aáëíêáÄìíáçåW=bäìÅáÇ=

bäìÅáÇ=éêçîáÇÉë=bom=ëçäìíáçåë=íç=íÜÉ=ã~áä=çêÇÉêI=Å~í~äçÖìÉI=~åÇ=åçï=çåJäáåÉ=ã~êâÉíëK=qÜÉ=Çáîáëáçå=

Ü~Ç=~=ëäçï=ëí~êí=~ÑíÉê=~Åèìáëáíáçå=áå=^éêáä=OMMQI=Äìí=Ü~ë=ÄÉÖìå=íç=áãéêçîÉ=ëáåÅÉ=íÜÉ=~ééçáåíãÉåí=çÑ=

~=åÉï=p~äÉë=aáêÉÅíçê=çå=Nëí=g~å=OMMSK=^=åìãÄÉê=çÑ=åÉï=Åçåíê~Åíë=Ü~îÉ=ÄÉÉå=ïçå=~åÇ=íÜÉ=çêÇÉê=

éáéÉäáåÉ=áë=ÅìêêÉåíäó=¡PãK=

`ìëíçãÉêë=áå=íÜáë=ëÉÅíçê=áåÅêÉ~ëáåÖäó=ï~åí=íç=ìëÉ=íÜÉ=fåíÉêåÉí=~ë=~å=~ÇÇáíáçå~ä=ë~äÉë=ÅÜ~ååÉä=ëç=

ÇìêáåÖ=OMMR=ÇÉîÉäçéãÉåí=çÑ=íÜÉ=éêçÇìÅí=ï~ë=ÉñíÉåÇÉÇ=íç=áåÅäìÇÉ=~å=áåíÉÖê~íÉÇ=ïÉÄ=Ñêçåí=ÉåÇK=

qÜáë=Ü~ë=êÉéçëáíáçåÉÇ=bäìÅáÇ=~ë=~=éêÉãáìã=éêçÇìÅí=áå=~=ëÉÅíçê=íÜ~í=áë=áåÅêÉ~ëáåÖ=áíë=ëéÉåÇáåÖ=çå=

bom=Äó=OMB=éÉê=~ååìãK=

j~áä=çêÇÉê=~åÇ=çåJäáåÉ=êÉí~áäÉêë=~êÉ=~äëç=çéÉåáåÖ=ëÜçéë=ëç=íÜÉ=Åçãé~åó=Ü~ë=êÉëéçåÇÉÇ=Äó=

ÇÉîÉäçéáåÖ=~å=áåíÉÖê~íÉÇ=bmlp=ãçÇÉäK=jáêêçêáåÖ=íÜáë=íêÉåÇ=áë=íÜÉ=ÇÉëáêÉ=çÑ=ÜáÖÜ=ëíêÉÉí=êÉí~áäÉêë=íç=

ÉãÄê~ÅÉ=ãìäíáJÅÜ~ååÉäI=ëç=íÜÉ=bäìÅáÇ=Å~í~äçÖìÉ=~åÇ=ã~áä=çêÇÉê=ÑìåÅíáçå~äáíó=áë=ÄÉáåÖ=Äìáäí=áåíç=íÜÉ=

aóå~ãáÅë=êÉí~áä=ãçÇìäÉK=

j~åìÑ~ÅíìêáåÖW=fbd=

cìíìêÉ=ÖêçïíÜ=ïáíÜáå=íÜÉ=j~åìÑ~ÅíìêáåÖ=Çáîáëáçå=áë=ÉñéÉÅíÉÇ=íç=ÅçãÉ=Ñêçã=fbdI=~ÅèìáêÉÇ=áå=gìåÉ=

OMMRI=ê~íÜÉê=íÜ~å=íÜÉ=ÉñáëíáåÖ=ÄìëáåÉëë=ìåáíI=ïÜáÅÜ=åÉîÉêíÜÉäÉëë=ÅçåíáåìÉë=íç=ÖÉåÉê~íÉ=éêÉÇáÅí~ÄäÉ=

êÉåÉï~ä=êÉîÉåìÉëK=

fbd=êÉëÉääë=póëéêçI=~=pçìíÜ=^ÑêáÅ~å=bom=ëçÑíï~êÉ=ëçäìíáçåI=Ä~ëÉÇ=çå=jáÅêçëçÑí=íÉÅÜåçäçÖáÉëI=íÜ~í=áë=

~äëç=~áãÉÇ=~í=íÜÉ=ã~åìÑ~ÅíìêáåÖ=ëÉÅíçêK=fbd=Ü~ë=éêÉÇáÅí~ÄäÉ=êÉÅìêêáåÖ=êÉîÉåìÉë=Ñêçã=áíë=ÅìëíçãÉê=

Ä~ëÉI=Äìí=áí=~äëç=Ü~ë=~=ÖççÇ=éáéÉäáåÉ=çÑ=ÑìíìêÉ=ÇÉ~äë=EÅìêêÉåíäó=¡OãF=~åÇ=~ë=~=ÅçåëÉèìÉåÅÉ=íÜÉ=

j~åìÑ~ÅíìêáåÖ=Çáîáëáçå=áë=ÖêçïáåÖ=~í=ÅK=RB=çîÉê~ääK=

póëéêç=áë=ëÉÉå=~ë=~å=ìéÖê~ÇÉ=é~íÜ=Ñçê=íÜÉ=ÇáîáëáçåÛë=ÉñáëíáåÖ=ÅìëíçãÉê=Ä~ëÉK=



=
=
U=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=hP=_ìëáåÉëë=qÉÅÜåçäçÖó=dêçìé=ö=OQ=kçîÉãÄÉê=OMMS=

=

pÉåëáíáîáíáÉë=

lìê=ÖêçïíÜ=ÑçêÉÅ~ëíë=~êÉ=Ä~ëÉÇ=çå=~=åìãÄÉê=çÑ=~ëëìãéíáçåëI=íÜÉ=ãçëí=áãéçêí~åí=ÄÉáåÖW=

• fåíÉêÉëí=ê~íÉë=Ó=íÜÉ=êÉí~áä=ëÉÅíçê=áë=îÉêó=ëÉåëáíáîÉ=íç=íÜÉ=ÜçìëáåÖ=ã~êâÉíK=^=ëáÖåáÑáÅ~åí=

áåÅêÉ~ëÉ=áå=áåíÉêÉëí=ê~íÉë=ÅçìäÇ=Å~ìëÉ=~=êÉîÉêë~ä=áå=íÜÉ=ÜçìëáåÖ=ã~êâÉí=ïáíÜ=~å=~ëëçÅá~íÉÇ=

Ñ~ää=áå=ÅçåëìãÉê=ëéÉåÇáåÖK=^äíÜçìÖÜ=íÜÉ=Å~ëÉ=ÅçìäÇ=ÄÉ=~êÖìÉÇ=íÜ~í=ëìÅÜ=~=ëÅÉå~êáç=ïçìäÇ=

ëíêÉåÖíÜÉå=íÜÉ=Å~ëÉ=Ñçê=êÉí~áäÉêë=íç=áåîÉëí=áå=áãéêçîÉÇ=ëìééäó=ÅÜ~áå=~ìíçã~íáçåI=áå=

éê~ÅíáÅÉI=íÜÉ=êÉ~Åíáçå=çÑ=ãçëí=Åçãé~åáÉë=áë=íç=éìí=áåîÉëíãÉåí=éêçàÉÅíë=çå=ÜçäÇK=

• pí~ÑÑ=Ó=ãçêÉ=ëâáääÉÇ=Åçåëìäí~åíë=ïáää=åÉÉÇ=íç=ÄÉ=ÜáêÉÇ=íç=ãÉÉí=íÜÉ=ÑçêÉÅ~ëí=ÖêçïíÜ=

éêçàÉÅíáçåëK=få=íÜÉ=é~ëí=hP=Ü~ë=ã~å~ÖÉÇ=íç=ÑáåÇ=ã~åó=ëâáääÉÇ=éÉçéäÉ=Ñêçã=pçìíÜ=^ÑêáÅ~K=

b~ëíÉêå=bìêçéÉ=ã~ó=ïÉää=ÄÉ=~åçíÜÉê=ÖççÇ=éä~ÅÉ=íç=ÜáêÉ=Ñêçã=áå=ÑìíìêÉK=

• j~å~ÖÉÇ=ëÉêîáÅÉë=Ó=íÜÉ=éêçîáëáçå=çÑ=áåÑê~ëíêìÅíìêÉ=ëÉêîáÅÉë=áë=~å=çééçêíìåáíó=íç=Öêçï=

êÉîÉåìÉë=Ñêçã=ÉñáëíáåÖ=ÅìëíçãÉêëK=eçïÉîÉêI=íÜÉ=ÅìäíìêÉ=çÑ=ëóëíÉãë=ÇÉîÉäçéãÉåí=~åÇ=

áåÑê~ëíêìÅíìêÉ=ã~å~ÖÉãÉåí=~êÉ=îÉêó=ÇáÑÑÉêÉåí=~åÇ=ãìÅÜ=~ííÉåíáçå=ïçìäÇ=åÉÉÇ=íç=ÄÉ=é~áÇ=íç=

ã~áåí~áåáåÖ=ÖççÇ=äáåÉë=çÑ=ÅçããìåáÅ~íáçå=ÄÉíïÉÉå=íÜÉ=ÇáÑÑÉêÉåí=íÉ~ãëK=

=

s~äì~íáçåW=cçÅìëÉÇ=ÖêçïíÜ=ëÜçìäÇ=ÇêáîÉ=ÜáÖÜÉê=É~êåáåÖë=

hPÛë=ÑçÅìë=çå=ëéÉÅáÑáÅ=ëÉÅíçêë=çÑ=íÜÉ=ã~êâÉí=ïáíÜ=~å=çÑÑÉêáåÖ=Ä~ëÉÇ=çå=~=Åçããçå=íÉÅÜåçäçÖó=

éä~íÑçêã=áë=áå=ã~êâÉÇ=Åçåíê~ëí=íç=ã~åó=çíÜÉê=Åçãé~ê~íáîÉ=Åçãé~åáÉëK=tÉ=ÄÉäáÉîÉ=íÜ~í=íÜáë=ëíê~íÉÖó=

ïáää=ÇêáîÉ=ÜáÖÜÉê=ÖêçïíÜ=áå=É~êåáåÖë=íÜ~å=áë=~îÉê~ÖÉ=Ñçê=íÜáë=ëÉÅíçêI=äÉ~ÇáåÖ=íç=~=î~äì~íáçå=~ÄçîÉ=íÜÉ=

áåÇìëíêó=~îÉê~ÖÉ=çÑ=NMñ=É~êåáåÖëK=

lå=íÜáë=Ä~ëáëI=hPÛë=ÅìêêÉåí=ã~êâÉí=Å~éáí~äáë~íáçå=çÑ=¡OOã=äççâë=äçï=ïÜÉå=Åçãé~êÉÇ=íç=íÜÉ=É~êåáåÖë=

ÑçêÉÅ~ëí=Ñçê=cvMT=çÑ=NPKOé=EmLb=çÑ=UKRFK=tÉ=ÄÉäáÉîÉ=íÜ~í=~ë=íÜÉ=Öêçìé=ÇÉäáîÉêë=çå=áíë=ëíê~íÉÖóI=hP=

ëÜçìäÇ=íê~ÇÉ=ìé=íçï~êÇë=íÜÉ=íçé=ÉåÇ=çÑ=áíë=éÉÉêë=áãéäóáåÖ=~=ëÜ~êÉ=éêáÅÉ=ê~åÖÉ=çÑ=NPMé=íç=NSMéK=

=
bñÜáÄáí=PW=`çãé~ê~íáîÉ=Åçãé~åó=î~äì~íáçåë=

fq=pÉêîáÅÉ=`çãé~åáÉë mêáÅÉ=EéF jâí=`~é=E¡ãF p~äÉë=E¡ãF bmp=EéF mLb mêáÅÉLp~äÉë
`eo `ÜÉäÑçêÇ ONQ NR OMKS OPKT VKM MKT
`pt `çãéìíÉê=pçÑíï~êÉ NNT TM QVKP NNKO NMKQ NKQ
hti hÉïáää TT SM QTKO SKQ NOKM NKP
juj j~ñáã~ NVV PR PNKS OQKV UKM NKN
j`dk jáÅêçÖÉå RS RT QPKU QKN NPKS NKP
qfh qáâáí OPP OV OUKQ ONKR NMKU NKM
qpb qçìÅÜëíçåÉ NUT ON OVKV ONKP UKT MKT
o^p uhl NNU RM OSKS NNKT NMKM NKV

^îÉê~ÖÉ NMKP NKO

h_q hP NNP OO OTKR NPKO UKR MKU =
pçìêÅÉW=_äççãÄÉêÖI=v~Üçç=cáå~åÅÉI=bÇáëçå=Éëíáã~íÉë=EéêáÅÉë=~í=OP=kçîÉãÄÉê=OMMS=~åÇ=p~äÉë=Ä~ëÉÇ=çå=
ÅçåëÉåëìë=ÑçêÉÅ~ëíë=Ñçê=cvMTF=

=

=
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V=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=hP=_ìëáåÉëë=qÉÅÜåçäçÖó=dêçìé=ö=OQ=kçîÉãÄÉê=OMMS=

=

j~å~ÖÉãÉåí=í~êÖÉíW=¡RMã=çÑ=ë~äÉë=~åÇ=¡Tã=b_fq=Äó=ÉåÇ=cvMU=
få=ÉñÜáÄáí=Q=ïÉ=ÜáÖÜäáÖÜí=çå=~å=~ååì~äáëÉÇ=Ä~ëáë=ã~å~ÖÉãÉåíÛë=ëí~íÉÇ=ëíê~íÉÖó=íç=ÄìáäÇ=íÜÉ=

ÄìëáåÉëë=íçï~êÇë=¡RMã=çÑ=ë~äÉë=~åÇ=~ééêç~ÅÜáåÖ=¡Tã=çÑ=b_fq=Äó=íÜÉ=ÉåÇ=çÑ=cvMUK=tÉ=ëÜçï=~å=

Éëíáã~íÉ=çÑ=éçíÉåíá~ä=cvMU=É~êåáåÖë=Ñçê=íÜÉ=ÅìêêÉåí=hP=ÄìëáåÉëë=EïÉ=~ëëìãÉ=NMB=ë~äÉë=ÖêçïíÜ=áå=

cvMU=~åÇ=~=RM=_éíë=áãéêçîÉãÉåí=áå=ã~êÖáåëF=~åÇ=~å=áääìëíê~íáçå=çÑ=~ÅèìáêÉÇ=í~êÖÉí=Åçãé~åáÉë=EïÉ=

~ëëìãÉ=ã~êÖáåë=çÑ=NQB=áåJäáåÉ=ïáíÜ=ã~å~ÖÉãÉåíÛë=Éëíáã~íÉ=çÑ=íÜÉ=íóéáÅ~ä=ã~êÖáåë=çÑ=ã~å~ÖÉÇ=

ëÉêîáÅÉ=éä~óÉêëFK=tÉ=êÉ~ÅÜ=~ååì~äáëÉÇ=b_fq^=çÑ=¡SKRãK=tÉ=~ëëìãÉ=íÜ~í=hP=é~óë=~=éêáÅÉ=çÑ=MKTñ=

ë~äÉë=Ñçê=íÜÉëÉ=ÄìëáåÉëëÉë=EÉèì~íÉë=íç=ÅK=Tñ=É~êåáåÖë=ïÜáÅÜ=ëÉÉãë=êÉ~ëçå~ÄäÉ=Ñçê=éêáî~íÉ=ëÉÅíçê=

í~êÖÉíëFK=tÜáäÉ=ïÉ=~ééêÉÅá~íÉ=íÜÉ=ëáãéäáÅáíó=çÑ=íÜáë=~å~äóëáë=~åÇ=íÜÉ=êáëâ=íç=ÑáåÇáåÖ=~åÇ=ÄìóáåÖ=íÜÉëÉ=

ÄìëáåÉëëÉë=áí=ÇçÉë=ÜáÖÜäáÖÜí=ã~å~ÖÉãÉåíÛë=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=åÉÉÇ=íç=èìáÅâäó=ëÅ~äÉ=íÜÉ=

ÄìëáåÉëë=~åÇ=~äëç=íÜÉ=éçíÉåíá~ä=É~êåáåÖë=ÉåÜ~åÅÉãÉåí=~ë=íÜÉó=äççâ=íç=ëÅ~äÉJìéK=qÜáë=~å~äóëáë=áë=

Ä~ëÉÇ=ìéçå=íÜÉ=áëëìÉ=çÑ=TKRã=ëÜ~êÉë=~í=NOMé=E¡VãF=~åÇ=íÜÉ=~ÇÇáíáçå=çÑ=¡Rã=çÑ=ÇÉÄí=~í=~=ê~íÉ=çÑ=

SKRB=

bñÜáÄáí=QW=fääìëíê~íáîÉ=“^ååì~äáëÉÇÒ=cvMU=mCi=

OMMTÉ lêÖ~åáÅ ^ÅèìáêÉÇ mêçÑçêã~=OMMUÉ
p~äÉë OTIRMM PMIORM OMIMMM RMIORM
b_fq^ PINVQ PISTP OIUMM SIQTP
j~êÖáå NOB NOB NQB NPB
fåíÉêÉëí NMM NNM EPORF EONRF
m_q PIOVQ PITUP OIQTR SIORU
q~ñ ETRMF EVQSF ETQPF ENISUUF
o~íÉ ORB PMB OTB
m^q OIRQQ OIUPT NITPP QIRSV
kçKpÜêë NVKP NVKP J OSKU
bmp NPKO NQKT J NTKM =
pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

cáå~åÅá~äë=

oÉîÉåìÉë=~åÇ=ã~êÖáåë=
qÜÉ=êÉÅÉåí=~ååçìåÅÉãÉåíë=çÑ=Åçåíê~Åí=ïáåë=íçí~ääáåÖ=áå=ÉñÅÉëë=çÑ=¡Qã=äÉåÇë=ëìééçêí=íç=çìê=

êÉîÉåìÉ=ÑçêÉÅ~ëí=çÑ=¡ORKQã=áå=cvMS=EHNRBF=~åÇ=¡OTKRã=áå=cvMT=EHUBFK=qÜÉ=ÜáÖÜ=ÖêçïíÜ=ê~íÉ=áå=

cvMS=çÑ=NRB=áë=ÇìÉ=íç=íÜÉ=áåÅäìëáçå=çÑ=fbd=Ñçê=íÜÉ=Ñáêëí=Ñìää=óÉ~ê=ÑçääçïáåÖ=áíë=~Åèìáëáíáçå=Egìå=OMMRFK=

oÉîÉåìÉ=áå=eN=cvMS=ï~ë=¡NOKTã=ïáíÜ=é~êíáÅìä~êäó=ëíêçåÖ=ë~äÉë=ÑáÖìêÉë=Ñçê=oÉí~áä=ÇìÉ=íç=íÜÉ=êçääçìí=

çÑ=äáÅÉåÅÉë=~í=`~êéÉíêáÖÜíK=qÜÉ=ÑçêÉÅ~ëí=Ñçê=oÉí~áä=áå=eO=cvMS=áë=¡SKPã=êÉÑäÉÅíáåÖ=ìåÅÉêí~áåíó=çîÉê=

íÜÉ=ÅçãéäÉíáçå=çÑ=ëçãÉ=ÇÉ~äë=ÄÉÑçêÉ=íÜÉ=óÉ~ê=ÉåÇK=oÉîÉåìÉ=Ñçê=j~åìÑ~ÅíìêáåÖ=ïáää=ÄÉ=ãìÅÜ=ÜáÖÜÉê=

áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=cvMS=ëáåÅÉ=QMB=çÑ=fbd=~ååì~ä=êÉîÉåìÉ=áë=êÉÅìêêáåÖ=äáÅÉåÅÉ=ÑÉÉëI=~ää=çÑ=ïÜáÅÜ=áë=

áåîçáÅÉÇ=áå=lÅíçÄÉê=çÑ=É~ÅÜ=óÉ~êK=

j~êÖáåë=Ñçê=oÉí~áä=ïÉêÉ=ÜáÖÜ=áå=eN=cvMS=ENPBF=ÇìÉ=íç=íÜÉ=êçääçìí=çÑ=äáÅÉåÅÉë=~í=`~êéÉíêáÖÜíK=tÉ=

ÉñéÉÅí=oÉí~áä=ã~êÖáåë=íç=Ñ~ää=áå=eO=cvMS=EUBF=~ë=ëí~ÑÑ=~êÉ=ÜáêÉÇ=áå=éêÉé~ê~íáçå=Ñçê=åÉï=ÇÉ~äëK=tÉ=

ÑçêÉÅ~ëí=~=ÜáÖÜ=ã~êÖáå=Ñçê=j~åìÑ~ÅíìêáåÖ=áå=eO=cvMS=EOMBF=çå=~ÅÅçìåí=çÑ=äáÅÉåÅÉ=ÑÉÉëI=~ää=çÑ=ïÜáÅÜ=

~êÉ=áåîçáÅÉÇ=áå=lÅíçÄÉêK=
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=
NM=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=hP=_ìëáåÉëë=qÉÅÜåçäçÖó=dêçìé=ö=OQ=kçîÉãÄÉê=OMMS=

=

bñÜáÄáí=RW=oÉîÉåìÉ=~åÇ=ã~êÖáå=~ëëìãéíáçåë=

cv=MR=^ eN=MS=^ eO=MS=b cv=MS=b B=ÅÜ~åÖÉ cv=MT=b B=ÅÜ~åÖÉ
oÉîÉåìÉë
oÉí~áä NOISSM TITUM SIPMM NQIMUM NNB NRIRMM NMB
aáëíêáÄìíáçå NIUMM NIMMM NIMMM OIMMM NNB OIOMM NMB
j~åìÑ~ÅíìêáåÖ TIRTM PIVRM RIQMM VIPRM OQB VIUMM RB

OOIMPM NOITPM NOITMM ORIQPM NRB OTIRMM UB

`çëí=çÑ=ë~äÉë
oÉí~áä EPIROMF EPIUTRF
aáëíêáÄìíáçå ERMMF ERRMF
j~åìÑ~ÅíìêáåÖ EPITQMF EPIVOMF

ETITSMF EUIPQRF

dêçëë=mêçÑáí
oÉí~áä NMIRSM NNISOR
aáëíêáÄìíáçå NIRMM NISRM
j~åìÑ~ÅíìêáåÖ RISNM RIUUM

NTISTM NVINRR

dêçëë=j~êÖáå
oÉí~áä TRB TRB
aáëíêáÄìíáçå TRB TRB
j~åìÑ~ÅíìêáåÖ SMB SMB

SVB TMB

b_fq^
oÉí~áä NIOOM NMMM RMQ NIRMQ OPB NIRMQ MB
aáëíêáÄìíáçå EUMF NM NMM NNM kL^ OOM NMMB
j~åìÑ~ÅíìêáåÖ NIOSM PMM NMUM NIPUM NMB NIQTM TB

OIQMM NIPNM NISUQ OIVVQ ORB PINVQ TB

b_fq^=j~êÖáåë
oÉí~áä NMB NPB UB NNB NMB
aáëíêáÄìíáçå kL^ NB NMB SB NMB
j~åìÑ~ÅíìêáåÖ NTB UB OMB NRB NRB

NNB NMB NPB NOB NOB

dççÇïáää=^ãçêíáë~íáçå EOIOMMF EOINMMF

b_fq TVQ NIMVQ =
pçìêÅÉW=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=

`~ëÜ=Ñäçï=~åÇ=åÉí=ÇÉÄí=

OMMS=ïáää=ëÉÉ=ÇÉ~äë=ÅäçëáåÖ=ä~íÉ=áå=íÜÉ=óÉ~ê=ïáíÜ=~=ÅçåëÉèìÉåí=êáëÉ=áå=ïçêâáåÖ=Å~éáí~ä=êÉèìáêÉãÉåíëK=

få=~ÇÇáíáçå=íÜÉêÉ=ïáää=ÄÉ=ÅK=¡SMMâ=é~óãÉåí=çÑ=s^qI=É~êäáÉê=íÜ~å=éêÉîáçìëäó=ëÅÜÉÇìäÉÇI=ÇìÉ=íç=íÜÉ=

íáÖÜíÉåáåÖ=çÑ=é~óãÉåí=Ç~íÉëK=¡RMMâ=çÑ=äç~åë=ïáää=~äëç=ÄÉ=êÉé~áÇ=ÄÉÑçêÉ=íÜÉ=óÉ~ê=ÉåÇ=~åÇ=¡NKSã=ï~ë=

ê~áëÉÇ=çå=SíÜ=lÅíçÄÉê=OMMS=îá~=~=éä~ÅÉãÉåí=çÑ=ëÜ~êÉë=áå=çêÇÉê=íç=ëíêÉåÖíÜÉå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=áå=

êÉ~ÇáåÉëë=Ñçê=ÑìíìêÉ=~ÅèìáëáíáçåëK=lìê=ÑçêÉÅ~ëí=Ñçê=óÉ~ê=ÉåÇ=åÉí=Å~ëÜ=áë=¡NKPãK=

tÉ=ÑçêÉÅ~ëí=~=ëáãáä~ê=êáëÉ=áå=ïçêâáåÖ=Å~éáí~ä=áå=cvMT=EÉèìáî~äÉåí=íç=ÅKNMB=çÑ=ë~äÉë=ÖêçïíÜF=~åÇ=íÜÉêÉ=

ïáää=ÄÉ=~=ÑìêíÜÉê=¡RMMâ=çÑ=äç~åë=êÉé~áÇK=hP=áë=ÉñéÉÅíÉÇ=íç=é~ó=í~ñ=çå=~ÅÅçìåí=áå=cvMTI=êÉëìäíáåÖ=áå=

ÄçíÜ=íÜÉ=í~ñ=Ñçê=cvMS=~åÇ=TRB=çÑ=íÜÉ=í~ñ=Ñçê=cvMT=ÜáííáåÖ=íÜÉ=Å~ëÜ=Ñäçï=áå=íÜÉ=ë~ãÉ=óÉ~êK=

fbd=áë=ëíáää=ìåÇÉêÖçáåÖ=~å=É~êåJçìí=ÇìÉ=íç=ÅçãéäÉíÉ=áå=kçîÉãÄÉê=OMMTK=ré=íç=¡NKSã=ïáää=ÄÉ=é~ó~ÄäÉ=

áÑ=íÜÉ=ÄìëáåÉëë=ÖÉåÉê~íÉë=m_q=çÑ=¡MKTRã=áå=É~ÅÜ=çÑ=íÜÉ=íïÉäîÉ=ãçåíÜë=ÉåÇáåÖ=j~ó=OMMS=~åÇ=j~ó=

OMMTI=~åÇ=çå=~ÅÅçìåí=çÑ=íÜáë=ïÉ=Ü~îÉ=áåÅäìÇÉÇ=~=é~óãÉåí=çÑ=¡Nã=áå=çìê=ÑçêÉÅ~ëíë=Ñçê=cvMTK=
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=
NN=ö=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=ö=lìíäççâ=ö=hP=_ìëáåÉëë=qÉÅÜåçäçÖó=dêçìé=ö=OQ=kçîÉãÄÉê=OMMS=

=

bñÜáÄáí=NW=cáå~åÅá~äë=
¡DMMMë OMMO OMMP OMMQ OMMR OMMSÉ OMMTÉ

vÉ~êJÉåÇáåÖ=aÉÅ
molcfq=C=ilpp=
oÉîÉåìÉ UIMUU TIMMO UIROV OOIMOV ORIQPM OTIRMM
`çëí=çÑ=p~äÉë ENIQSVF EVRUF ENITOTF EUINPSF ETITSMF EUIPQRF
dêçëë=mêçÑáí SISNV SIMQQ SIUMO NPIUVP NTISTM NVINRR
b_fqa^ NINUN NIORS UNU OITQV PINVQ PIPVQ
léÉê~íáåÖ=mêçÑáí=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF VTR NIMTQ SMP OIQMU OIVVQ PINVQ
dççÇïáää=^ãçêíáë~íáçå EQSPF EQSPF ESPSF ENITROF EOIOMMF EOINMMF
bñÅÉéíáçå~äë ENTPF ETMRF NIOQU EVMF M M
líÜÉê M M M M M M
léÉê~íáåÖ=mêçÑáí PPV EVQF NIONR RSS TVQ NIMVQ
kÉí=fåíÉêÉëí ETPF ENMRF ERRF EOUTF EOMMF NMM
mêçÑáí=_ÉÑçêÉ=q~ñ=EåçêãF VMO VSV RQU OINON OITVQ PIOVQ
mêçÑáí=_ÉÑçêÉ=q~ñ=Ecop=PF OSS ENVVF NINSM OTV RVQ NINVQ
q~ñ NMU ENPMF ERVF EQVPF ETMMF ETRMF
mêçÑáí=^ÑíÉê=q~ñ=EåçêãF NIMNM UPV QUV NISOU OIMVQ OIRQQ
mêçÑáí=^ÑíÉê=q~ñ=EcopPF PTQ EPOVF NINMN EONQF ENMSF QQQ

^îÉê~ÖÉ=kìãÄÉê=çÑ=pÜ~êÉë=lìíëí~åÇáåÖ=EãF NMKO NMKO NNKM NRKM NUKN NVKP
bmp=J=åçêã~äáëÉÇ=EéF VKV UKO QKR NMKV NNKS NPKO
bmp=J=cop=P=EéF PKT EPKOF NMKM ENKQF EMKSF OKP

dêçëë=j~êÖáå=EBF UNKUB USKPB TVKUB SPKNB SVKRB SVKTB
b_fqa^=j~êÖáå=EBF NQKSB NTKVB VKSB NOKRB NOKSB NOKPB
léÉê~íáåÖ=j~êÖáå=EÄÉÑçêÉ=dt=~åÇ=ÉñÅÉéíKF=EBF NOKNB NRKPB TKNB NMKVB NNKUB NNKSB

_^i^k`b=pebbq
cáñÉÇ=^ëëÉíë QIOQP PIUUS NMIRMS NSIPRO NQIORO NOINRO
fåí~åÖáÄäÉ=^ëëÉíë PIUNT PIPRQ VIVNV NRIUQQ NPISQQ NNIRQQ
q~åÖáÄäÉ=^ëëÉíë QOS PQO RTM RMU SMU SMU
fåîÉëíãÉåí=áå=~ëëçÅá~íÉë M M M M M M
råèìçíÉÇ=áåîÉëíãÉåíë M NVM NT M M M
`ìêêÉåí=^ëëÉíë QIMON PITUQ SISTN TIQTM NMIQMP NNIPRU
píçÅâë M M M M M M
aÉÄíçêë PIUSU OIRRU SIOSU SIRVS TIRUR UIVRN
`~ëÜ NOP NIOOS QMP UTQ OIUNU OIQMU
líÜÉê PM M M M M M
`ìêêÉåí=iá~ÄáäáíáÉë EQIUSVF EQITMSF EVIPQRF ENMIRUPF ENNISVQF ENOIQPOF
`êÉÇáíçêë EQIUPRF EPINOUF ERIUUNF ETITMPF EUIOQOF EVIMSSF
líÜÉê=ÅêÉÇáíçêë M ENIROTF ENIUPNF ENIVSNF EOIUPPF EPIMQTF
pÜçêí=íÉêã=ÄçêêçïáåÖë EPQF ERNF ENISPPF EVNVF ESNVF EPNVF
jáåçêáíó=áåíÉêÉëíë M M M M M M
içåÖ=qÉêã=iá~ÄáäáíáÉë ERNF M EPPTF EOIQPVF EOINPVF ENITPVF
içåÖ=íÉêã=ÄçêêçïáåÖë ERNF M EPPTF ENIOMOF EVMOF ERMOF
líÜÉê=äçåÖ=íÉêã=äá~ÄáäáíáÉë M M M ENIOPTF ENIOPTF ENIOPTF
kÉí=^ëëÉíë PIPQQ OIVSQ TIQVR NMIUMM NMIUOO VIPPV

`^pe=cilt
léÉê~íáåÖ=`~ëÜ=cäçï QTN NIPSR NIOQQ QIOST OITQQ OIURO
kÉí=fåíÉêÉëí= EPRF EOPF EVVF EOTVF EOMMF NMM
q~ñ M ENNF ETSF EUMF ENIMMMF ENIOSPF
`~éÉñ ESSF EVVF ENOF ENMSF EPMMF EOMMF
^ÅèìáëáíáçåëLÇáëéçë~äë ENMRF EVRF EOIPQQF ERINRPF EOMMF ENIMMMF
cáå~åÅáåÖ M M M NIPRM NISMM M
aáîáÇÉåÇë M M M M M M
líÜÉê M M QSQ QTO M M
kÉí=`~ëÜ=cäçï OSR NINPT EUOPF QTN OISQQ QVM
léÉåáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF OOT EPUF ENINTRF NIRST NIOQT ENIOVTF
em=Ñáå~åÅÉ=äÉ~ëÉë=áåáíá~íÉÇ M M ENMSF EUUF ENMMF EOMMF
líÜÉê M M ENIUNPF ESPF M M
`äçëáåÖ=åÉí=ÇÉÄíLEÅ~ëÜF EPUF ENINTRF NIRST NIOQT ENIOVTF ENIRUTF =
pçìêÅÉW=`çãé~åó=~ÅÅçìåíë=L=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ==

=

=

=

=

=
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=

dêçïíÜ= mêçÑáí~Äáäáíó= _~ä~åÅÉ=ëÜÉÉí=ëíêÉåÖíÜ= pÉåëáíáîáíáÉë=Éî~äì~íáçå=

iáíáÖ~íáçåLêÉÖìä~íçêó= =

mÉåëáçåë= =

`ìêêÉåÅó= =

píçÅâ=çîÉêÜ~åÖ= =

fåíÉêÉëí=ê~íÉë= =
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Interest cover Gearing
= láäLÅçããçÇáíó=éêáÅÉë= =

=

dêçïíÜ=ãÉíêáÅë= B= mêçÑáí~Äáäáíó=ãÉíêáÅë= B= _~ä~åÅÉ=ëÜÉÉí=ãÉíêáÅë= `çãé~åó=ÇÉí~áäë=

bmp=`^do=MPJMTÉ= NOKN= ol`b=MSÉ= NNKV= dÉ~êáåÖ=MSÉ= kL^= ^ÇÇêÉëëW=

bmp=`^do=MRJMTÉ= NMKM= ^îÖ=ol`b=MPJMTÉ= NQKT= fåíÉêÉëí=ÅçîÉê=MSÉ= NRKM=

b_fqa^=`^do=MPJMTÉ= OUKO= olb=MSÉ= NVKP= `^L`i=MSÉ= MKV=

iáåÇÉå=_ìëáåÉëë=`ÉåíêÉI=
iáåÇÉå=oÇI=`çäåÉ=
i~åÅ~ëÜáêÉ=__U=V_^=

b_fqa^=`^do=MRJMTÉ= NNKN= dêçëë=ã~êÖáå=MSÉ= SVKR= píçÅâ=íìêå=MSÉ= kL^= mÜçåÉ= MNOUO=USQNNN=

p~äÉë=`^do=MPJMTÉ= QMKU= léÉê~íáåÖ=ã~êÖáå=MSÉ= NNKU= aÉÄíçê=Ç~óë=MSÉ= NMV= c~ñ= MNOUO=USTMRR=

p~äÉë=`^do=MRJMTÉ= NNKT= dê=ãÖå=L=lé=ãÖå=MSÉ= RKV= `êÉÇáíçê=Ç~óë=MSÉ= NNU= ïïïKâPÄíÖKÅçã=

=

mêáåÅáé~ä=ëÜ~êÉÜçäÇÉêë= B= j~å~ÖÉãÉåí=íÉ~ã=

m=g=`ä~Éëëçå= OMKR= `blW=^åÇó=j~âÉÜ~ã==EROF=

jÉêáää=ióåÅÜ= TKO=

e~êÖêÉ~îÉ=e~äÉ= QKQ=

^äíÉåÄÉêÖ= QKQ=

dá~Ä=^d= QKN=

^åÇó=Ü~ë=çîÉê=OM=óÉ~êë=çÑ=ÉñéÉêáÉåÅÉ=êìååáåÖ=çê=ïçêâáåÖ=áå=fq=
Åçãé~åáÉëK=mêÉîáçìëäóI=ÜÉ=ï~ë=Çáîáëáçå~ä=ë~äÉë=~åÇ=ã~êâÉíáåÖ=
ÇáêÉÅíçê=~í=hÉïáää=póëíÉãëK=

a=g=_çäíçå= QKM= `clW==a~îáÇ=_çäíçå=ERQF=

k=^=j~âÉÜ~ã= PKV=

cçêíÜÅçãáåÖ=~ååçìåÅÉãÉåíëLÅ~í~äóëíë= a~íÉ=G=

^dj= PMíÜ=j~ó=OMMT=

a~îáÇ=èì~äáÑáÉÇ=~ë=~=`Ü~êíÉêÉÇ=^ÅÅçìåí~åí=ïáíÜ=bêåëí=C=vçìåÖ=
áå=íÜÉ=ãáÇÓNVTMëK=eÉ=Ü~ë=ÜÉäÇ=Ñáå~åÅÉ=éçëáíáçåë=ïáíÜ=ÄçíÜ=
èìçíÉÇ=~åÇ=ìåèìçíÉÇ=Åçãé~åáÉëI=ãçëí=åçí~Ääó=_qoI=ïÜÉêÉ=
ÜÉ=ëéÉåí=NO=óÉ~êëK=

=

cáå~ä=êÉëìäíë= NRíÜ=j~êÅÜ=OMMT= `Ü~áêã~åW=qçã=jáäåÉ=ERVF=

= =

= =

kçíÉW=G=Z=Éëíáã~íÉÇ= =

= =

qçã=ï~ë=~ééçáåíÉÇ=~ë=`Ü~áêã~å=çÑ=íÜÉ=_ç~êÇ=áå=j~ó=OMMSK=
qçã=Ü~ë=~=ïÉ~äíÜ=çÑ=ÉñéÉêáÉåÅÉ=áå=ÇÉîÉäçéáåÖ=ëìÅÅÉëëÑìä=êÉí~áä=
ëçÑíï~êÉ=Åçãé~åáÉëK=

=
=

=
bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=
=
_ê~Åíçå=eçìëÉI=PQJPS=eáÖÜ=eçäÄçêåI=içåÇçåI=t`Ns=S^b=== ===íÉäW=HQQ=EMFOM=TNVM=NTSM== ===Ñ~ñW=HQQ=EMFOM=TNVM=NTRV=== ===ïïïKÉÇáëçåáåîÉëíãÉåíêÉëÉ~êÅÜKÅçKìâ
oÉÖáëíÉêÉÇ=áå=båÖä~åÇI=åìãÄÉê=QTVQOQQ==

bafplk=fksbpqjbkq=obpb^o`e=ifjfqba=
bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=éêçÇìÅÉë=êÉéçêíë=çå=ëã~ääÉê=èìçíÉÇ=rh=Åçãé~åáÉë=íÜ~í=ïÉ=ÄÉäáÉîÉ=Ü~îÉ=ÄÉÉå=çîÉêäççâÉÇ=Äó=íÜÉ=ã~êâÉíK=tÉ=éêçîáÇÉ=ëã~ääÉê=èìçíÉÇ=rh=Åçãé~åáÉë=
ïáíÜ=~ÅÅÉëë=íç=Éèìáíó=êÉëÉ~êÅÜ=ÅçîÉê~ÖÉ=íÜ~í=áë=åçêã~ääó=çåäó=~î~áä~ÄäÉ=íç=ä~êÖÉê=Åçãé~åáÉëK=lìê=êÉëÉ~êÅÜ=áë=ÇáëíêáÄìíÉÇ=ÑêÉÉ=íç=éêçÑÉëëáçå~ä=~Çîáëçêë=ëìÅÜ=~ë=áåëíáíìíáçå~ä=áåîÉëíçêë=~åÇ=
éêáî~íÉ=ÅäáÉåí=ÄêçâÉêëK=
=
afp`i^fjbo=
`çéóêáÖÜí=OMMS=bÇáëçå=fåîÉëíãÉåí=oÉëÉ~êÅÜ=iáãáíÉÇK=^ää=êáÖÜíë=êÉëÉêîÉÇK=qÜáë=êÉéçêí=Ü~ë=ÄÉÉå=ÅçããáëëáçåÉÇ=Äó=hP=_ìëáåÉëë=qÉÅÜåçäçÖó=dêçìé==~åÇ=éêÉé~êÉÇ=~åÇ=áëëìÉÇ=Äó=bÇáëçå=
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