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q=q,| & W@ WA (LK) a-q
qe (LK) &9 fid q, &1 5= T—q-q

W W ¥ AR T O K, W oL L 1 -
e ¥ T o9 HI L, d6 981

<, o frfa o gfg B € 9 &H
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T IREg

TH R o TAA AT q = q, R Td 9 §| 59 G SR Th A H
ik O ¥ GERHE B §, 99 &R o a1 SQRA 39 AN H1 HH
HIAT YUY f[ leh Y 33[ H°h('n %| AHAd: HHE HEAT dhHE FIUdAT Eﬂﬁ g)lﬁ %:|

3.2 37U a9l SrHehlel

I8 @ fF 79 #E o favey oY #R, q HhoUANL: STUehIl qfl ErdehTer
1 7T == HE Hewqol 2l

YR T T ° FH Tk wRH, 99 a1 Yoif § IRaeq &l fFan <1 wopa
ad: o8 fer T 21 frid =X § ofted o o ford, & shadt g Rk H &
gfad Y Tohdl B1 S Rk ROR Rk Feaml § SEih qau Rk oy wd
qRedT Y Fhdl ©, URadt e Hedl Bl

difetert 3.1 § U T IR0 W AR HIFAC| A1 AT foF steuena § 4 gl
W St feerR @ B1 q9 agqey i frid o fafaem @ <oiar @, e wd
3ARA Ui § o9 &1 fafi= A ST § e Y Hhdl Bl

et § IARA o G+t FRehl § Uferdd @ ST gehdl ¢l Uk EH Rl ok
faf= w0 &1 I ® o fag, et | S wRenl | wy-wy 9iedd
Fehdt 81 31a: deleprel o g ot fer wRew T 2l

forelt ot fovre IcueA Ushe | eIl WURUM: 3TeUshIel i qorl H U 6
I AU 1 Yk A 7| fafa= Scared yshHl o fau <ot wematy fae
B Hehdl ¢ STCUhTel Al SHehTel i Ta1, W Stere oul o &9 § YRt wE
Sfed & 21 &9 <Eiafy qen steuEfy ol WHE: 3@ SR i A W e
IR o € o6 |l e uitedt @ stemn e

3.3 & SAIE, 3iHd SAE qeT Wil S

3.3.1 A ST
qH oS, €9 % AP H TRerdA ofid ® qe o1 eIl 1 fer @ ©1 9e S|
T ok fafe= @)l 9, en ffa & fafv= = o d @) et e den aftedt
fid o 7= dad &1, 3T |t Al i ReR § @d g, SRR IRt a o
&l S TP & ®4 § WM Sl 2|
diferht 3.1 1 GH: 3@ AF AR o, 4 3R R FAfvea &1 S 21 o dferenn
3.1 H, 39 Hiom H @ @ Ioi RwE T ¥ @ 7w wem % A" # SR W
g, @ B9 wRE oW o fafa= gedi o fordl, fifd ged W i 1 U w5
F1 A IR ¢ TR 9H K =4 T T FH-FW FA I (Total Return)
e uRerd! ATl w1 el ifdeh Seg (Total Physical Product) i =T STl 21
7 difersht 3.2 & fgda wfem o qA: @ @ 2

T 9R W9 B9 el SR Hl YRAMT 9= @, o siEa Sare qen d@iia
IATE I Fehoddl Sl IRAMYA HTA ITARM EMI IARA Ufshan § et AT oh
ANEH 1 R FE o AU A ST
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3.3.2 ofrad IATE
sfraa sare frfd ) ufd g ofad s & w9 o uRefyd fran s 21 ew
THHT TUAT 38 YR H B:
Ap, =1L (33)
difetert 3.2 1 i Fierm 99 1 igd 3ag (q6ft 4 sal W fer @)
diferet 3.1 © dfvfd SR Hel 1 Tsh S SSdl 81 39 et o qedl i
TP (Ffe™ 2) & L § fawfoa w6 (Ffam 1) wra foman 71 2

3.3.3 HHta 3T
Th 3TA &1 GHTd IdTE, i $his 3 H IRedd o ®Ro s ffd 5 i
el 8, W gl 3 o feer W@ T ©l, %el S @)
v Yot el feer T@n Sl ¥, i $W w1 wiEid Seag gl 2
_ i aferd
T e
_ATP,
‘ TTAL (3.4)
Sl A Iied & ufeds w1 gue 2
Afeeht 3.2 1 SAfad Hicm, s ® G 3R (TS 4 Al W R W@ )
difetet 3.1 © dfvfd SR Wel o1 Tsh HeAeHsh S8l 8| 39 et o qedl i
TP ® ufeds &1 L ® uied o fauifsa seep o fohan = €1 seewnd, w4 L,
1 92 ¥ uiafdd e € St TP, 10 9 24 ® W 2

HHd 3R

MP,= (L 314l W TP) - (L-1 $%E W TP) (3.5)
Tel TP H IRerdq = 24=(10=14)
L H aRedd =1

9H HI TEI THE I HHAN SAR 14/1=14
ATfetert 3.2: el S, WHid S qe 3iEd SR

gq | IR |G 3R, |siea 3er,
0 0 - -

1 10 10 10.00

2 24 14 12.00

3 40 16 13.33

4 50 10 12.50

5 56 06 11.20

6 57 01 09.50

Fiifh fFial oF Ted ROTHS T8l B Hehd, HHIA IR W ARG TN 6 I
TR AURWTSTd W@l 21 Al o fRdt ff TR W UH AN T Sid I 39 TR
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s Gt W SRl w1 iHd Bl €1 T WehR el ScUIS, HiH Scdrel o A
B B

T o fRdr off TR W TH S0 F1 S SAE 39 R a% gt Hia Sars)
1 39d BT 21 SEd e HiHid S SRR g q Hiwid ufawd o ®9 §

FAY: qedl STl & foaw S S )
3.4 ZHEAE Hiwid Iare Fem qar aied U fem

99 1 X 78] W den fid 1 Y
AY W W@ HY, A gH difereht
3.2 & U W At =, a@ e 60

for o weftld o ww e w0 e
e @d ¥ fF TP a1 @ | w0 (TP)
w1 22 <fEd, 9m e o ofg

- ~ 30
o Y TP 95l ¢ T e = " / s

ICE

¥ 7% 9gdt € 9% 9EM @l g . L NS
gmH 1 929§ eH |, TP ¥ drmia
10 ﬁgﬁq@%ﬁ?ﬁ%}ﬁﬂqﬁé@?a Oo 1 2 3 4 5 6?;215)
Ifg 89 W, TP ® 12 = gfg a

gt 81 TP H 9fig *1 W MP
g femré 7 1 3fEd, MP Ted wedl @ (9 %1 3 SehiEdl a%) R R e 3@
HTA T MP ®i 38 JIfA &I I8 T dedl €, 9o fR et €, uftada st
& FEm T steen Hu dar S w1 Tem wer S 21 uitedt Senel @
Trag war € 6 T A SR 1 SiEm SR URY | wedl @ 3R T ke
USMIR o &R W Tg=e, T o 2

U9 b Bl €2 THR GHEH o o YBel ¥H N STUMl ! Hehoddl i
Rt i €1 e UM, SH ST I aqendl ¢ foed frid S e W
o8 < w1 At fran s 2

S B TF HRF AFd H feR Wi ¥ 91 T H FRR 9fg #@ €, @ wne
Iural o qREde o1 war 81 URe H, SH-Si9 gn ufied! S 6t /e | gfg
€, TR I IR o fou AfeRTies SUge Bial Sl @ 9 €iHig Saae o
gfg & St 81 TR FATRdl o Ueh faviy T oF U9Ei Scaed WehdH i ST
o WY FAd IRA-oTEd B Wl 2

q ifs@ aiferent 3.2 3@ %us & frfa @i K@ @ ek a9 4 3R qf
8, 3R 9% 78 99 X Wehdl ¢ foh 9 Fohae1 5@ STAR X, @ AfHw & U erehd
& Wi & o ercfus gfa @1 S-S o' gl #1 gem ® 9fg a2, ufa
TS fH, 91 1 W1 o S € R Yedeh AfHeR el ffa o orua 9 sifusk gfg
#2179 feorfa & diuia g 9 a1 © 59 e s 1 o s §, A gfh
W ofig B S T YAF HHE UG FI Yoh HH FH & b srqara gfy
eIt |1 37d: Yk AfHeR GRS § gfg STUMA wH Bl ¢ dEid S H e
& B S 2
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T9 1 Y& i = ¥ TR TP, MP e AP Shi &l WHleM o fod ST
T Hhd B

3.5 el IS, HHId ST qT 3irEd SIS ek ohl SAThfaar
I Tl fer @d g

3T i A6 | Jfg o IRUMEE ——
T frfa o gf et @1 arfeae
32 i © fF fF9 7R oa gl FA IR M

S | uftedd ermar €, S9-S
S| k1 O W ofg et 71 - frla
qAdd | el IR ook B feafa |
YIcHS YUl ol a9 Bl el
tEfas 3.1 T faftre & & fag
A IR TF BT SAHR I ) O L i
TH S hi ThEAl gHGT sty @ 3
W A frfd seer se WA € ﬁmggiﬁﬁgwgﬁwzﬁgm
S o L Sehredl o Wiy B ffa O ST Sl Qi
o T T e ST forg S arel faf=T ffa @l @1 qeitr g1
F T 2

IRt STIAd o oM o SAER, Teh AN o |G SR | SR9 J dgfg Bidt
2, 39 IYEI WA % T foeiT TR R Ugued 39d fiRee gRY @ S €1 e:
s ffd wode § Hi9id S o @l 8, T See 'U' T i o &9 H|
3TEU, 379 BH <E@d § S9d IR o ohdl fo@dl &2 uRad 3 1 Ygell T
& ToIU FIE Tl § Sitg Hehal & for Ewid 3o qen 3ied S 99H B 71 3T,
S-S B9 SN 1 Wl | g #d S ®, e Scag | gfg et i @1 gt
S % SIEd B o R SEd SaR § ot gig et €, W HHia SR i g
4 %0 gfg et 31 99 U fog o uve dwid SR o iR o eIy 81 S
21 W& e MG SeUIE k1 Jod JEfad Sid ScIk oh Hod whi qorl | eifush el
, ofiwa S o gfg el @l 81 Tk 9R @i SR § va| w9 9 fijee e
WM W, T9H G YAl SEd SR HT qor H k9 8 W § SR AR H o
Ared Saarg § e 3IRY 81 St €1 37d:, 39 Sae @ off Sed 'U' Sl ST
T 2 R

V& d% i SR H 9fg et Wt €, 39 feafd § diuia Soe, ofed s
#1 gor | eifush B 21 g, ofd Sk § gfg el e gkl ?1 99H w9 4,
e S SR | fiRee ot §, Wi ScaE R Sied Scas Sl qord § STevash
®9 U F9 e wIfeUl 398 T8 frpd fepera @ 6 Wi SR 9% #iEd SAR
I w1 AfRdH Ed 3R % f6g ¥ SW G e gl
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@fad 3.2 T fafte wd &
JArgd SQE e HiHid Scdre oehl
1 M I Tlar 2 £

ST T S SIS L T ke
B L % o R 3iEd 3 ° 9y

3 W T dun did IR, i sﬁlzﬁ%me?rm
SR &1 g e ¥ L % n—
Tfedt @R sied S § firee o €
W ® du HEd Sar, iEd SarR o L pomn
1 go § %A 2 tarf 3.2

3iTaa a7 ETT 3cTE: I8 99 F G adr
3.6 YUY W UTAwS IR T 2

uReda a1 fem gaferd enfadfa e € it So wRe S o qied
eI € dh Ueh hReh TER T@l Wil € qe SEd =gl Sl ©1 Afg §Hi ekl |
ofedq @ al = B? e e o wm defwa | € el g @1 e § u
fagt fearfd it @ <@ <1 el 1 THF Y W S Sl @ STl ekl
WheT 310’ fRAT S 2

sa gt el o wEeufes gfg, frfa o St erqua ® gfg s el € @
SR Hed 9 % fer gfawe i quiar € (CRS) <@ @eft eImmdi | i
gfg, frfa o, erqua 9 eifer gfs S *edt B, @ ScARA %o U % gigad
S e 1 S Bl (IRS) o Gl 3l o erquifaes 9fg 1 gorm o, fofa
o guuta 9fg &9 Bl ® @ 98 UHH o SIEHM Ufdhel whi <eidr @

AT UHH 1 Ufater a9 B @, 59 Geft STl o ST gfg T g
¥ frfa o woEwia gftg w9 g6 2

3R % fou, o ofifSu t% Saed wRH A geft o < e S g
Ry 9fg frid ST @1 S €, Seared o R srgEd gfawe i y=iE
3l g1 A frld SR T gort § w1 2 grEeH ST Ufdhel @ elar © qen
Ifg 78 N 9 oifuek @l Sefue oA gfaer @ e 2

YO T Ufawet

Teh IART Hhedd W foam SIS
q =flx, x)

Sl wH a1 g A H IR FRE | KT ox, WA TA FRE 2 F X,
AT HT YA ok N FHA S| o A AT R wH S Rl o gE ok
R H (t>1) TN gig wH A1 FolE St 1 i 9§ 80 e gehd ©
foh Scared wor weffa war €, feer oAt ufawer w1, ik AR T B

fltx, tx) = t.flx, x,)
ST, T fid W f(ix, ) S ¢ Ton 7, 9@ FRlA W £k, x) F
o Hl
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TAH &9 W, ST Fo YEEfd wXar @ aduE oA ufawa @ afg
S ltx, tx) >t f(x,. x,)

Ig Tfiia © gremE oA ufdwer &l A
S tx,, tx) <t f(x, x)

3.7 <

fifd o1 ScaIe hed oh folq W i STl o1 TANT hid 1 STEvdehdl Bl &1 W
ffd oF T ST T &R BT IART 3% qlehl U B Hehdl ¢ TH 9 i e
I 8 ged ®, e e wd frfa o sfesd W @ ScRT Y gehdl e
et 3.1 H B9 3@ Hehd © foh Fid 1 50 SehTgal o1 ScUed o =1 &ITa |9
(L=6, K=3), (L=4, K=4) @ (L=3, K=6) g1 & Hehdl gl ¥ ¢ T forg amma
AN 1 F99 BH w2 KU M0 A oAl oF W, 9% 99 KO SN 98
IR, S FaH ®H HeW Bl o1d: a6 g ®R o fu Tew gAad ara wH
& fou Bt 81 39 YR T FI=d S ek onTd Te JeFarst i €9 | o
HeH, TAF TR W SARA i ZAdH AN sl FIdqAdl 2

HA-STAT 3IATET e

T IARA e W faur sifse
q=x°x,
W&l o 7o p fer 21 wH fuid R g A R SRT FRE 1 HT x, HEA
T HNEF 2 T x, THT ] FAT § AR FIA &1 I8 TH Rio-STeTE IS
T FEAM ¢ A TN x =X, W x,=X,% WY TR T4 fFid F g,
qo= flafzb'
Ife g9 gfg wLd € t(t>1) TOT A SAE W, d g9 e fela e
e 2

q, = (t%) (%)
=ta+b)?1a)_Czb
S o+ f=1, TR TH § g, = tq, TR 9w ¢ & Frid & ¢ 7on 9fg @
B d: SR o TR YT 1 Wiatel fer SETd giawe i weiia s
21 6 YR W 9 o+ B > 1, SR Held Sgd YA 1 Fiahel i YR

B S a+ <1, ST He HEd YAMT 1 UAhA 1 SR w2

3.7.1 ITCURAT AN

B Tl STeUehel el SreehTel o fomd H =i @ 1 STyt § SR o &9
SR H afedd T8 @ ST GehdT, 31d: 9 R Wd 21 T BH S R anal o
TeT FA T, 3% Hel FOX AN Fed 71 AR off 9 1 S wH w g,
IGH! AN FH o foru feer wdt 71 fRdt off strervae ) % frld o1 ST

Reprint 2025-26

BN
o

Pl [P EblhIe




=fee a7efame
T IREg

& fau, syl § H hael UfEdl ATl Sl B GHMEIRTG % Ghdl 21 39
SFTHR T S Tk A g qedl STl shi WA T o g oed e €, el
fterd @ weet 21 fer qon gitedt anmal s wfiEfed | ge ed T %
I el AN T Bl 2
Fd ANd = Fal IRed! ard + pd R ard (3.5)
fia o 3aRA # gfg % o faw wH &l 9iedl ol § 9 A JAm
1 IR Bl ¢ TRUMHEY, el qRed! anma a0 el @rrd | off gy gt
21 ord: 59 fofa o 9fg et B, @ o1 uRed! o wd e @i § gig g @)
dqifeterT 3.3 § 2R U9 T fafire & o @Nd el 1 ISR 2| YUH hHied
forfa o fafa=r = =1 gwifar @1 frfa o @it w0 o fog e feer wmma 20 &g
g1 S-si9 frfa o 9fg et ®, oot ufed! @ & gfg gid @1 v fefa o @
el Ufied! @ g @1 frfd 5 1 g & foe e afafd @ 10 T €, ffa
1 < gHEA o (AT Pl IHEd! AN 18 TIY @ Sefsl SE i & | sl R
AT el i o § ol qRedl @t o6 Hod i I fhar of, 3 YR 38k
SiIe & &9 H €W el N i i =R W W id 21 Frfd & I3 'R W Fa
AN Shael TEeR @A Bidl @ 99 39 YR 20 TT o aer gl Trfd &1 1 37 &
fau e @ 30 TUC €, Ffd @1 2 shEAl o foTY ohel @ 38 FUT B S
AT 2iTEd o ®H g o' 1 9t 7, o frfa 6t ufa 3 oo
1 el AN o ®9 § R fFar STar 81 SHRT UM 8H 39 YR i R

(aV N 5“ lEl
SHeHeh el é*I\IHCI NI =§W{ (3.6)

q
diferent 3.3 B SfeUhlele Sid NG =g Hie o God whi YW HicH oh
T ¥ faufea & o e u et §) I fRid W skl efed wr
STRa 21 9T T o U SeTehTeld 3igd @d 30 ¥qU 7, fid & 2 el
& AU sTeqeTele o ed @Fd 19 $9U © Sl

Arferent 3.3: &N 1 faf= Heheumd

ffe or e | o7 Rl g | FFa R | siga uRadl | sreushTe | sreshre
(3T3a0) AT T T T T id T |drard arr
(q) (¥9Q) (¥9Q) (¥9Q) (¥9Q) (¥9Q) (¥9Q) (¥9T)
0 20 0 20 — — — —
1 20 10 30 20 10 30 10
2 20 18 38 10 9 19 8
3 20 24 44 6.67 8 14.67 6
4 20 29 49 5 7.25 12.25 5
5 20 33 53 4 6.6 10.6 4
6 20 39 59 3.33 6.5 9.83 6
7 20 47 67 2.86 6.7 9.57 8
8 20 60 80 2.5 7.5 10 13
9 20 75 95 2.22 8.33 10.55 15
10 20 95 115 2 9.5 11.5 20
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Tt YR W, 3frea aftad! ara ufteiid g @ e ufied! @, gia gehrg i
o ®9 H| 9 TEHI TUMAT 3§ YHK HW T

aﬁmwwﬁaﬁw=w Bl (3.7)

q

Tqeh S, iEd fer @rd Bl

3irga feer @ = F et (3.8)

e w®Y g, 4
CURTA ST N = SiEd IRedl @ + fed fer eFE (3.9)

et 3.3 | TH STeUReid R @FIG UM &iaH o &Y qod gN fgdra
i o God | AN T THE B Y W B 21 SEH YHR W, B G hiem ok
od i JUH HicH o qed O fawifa wteh ol afted! @nmd shicm 1 e s
g1 frfd o 0 T W eiiwa feer o IR eiiea aRerd! @ srafefia e @1 fefa
%1 YW TR oh foIq SfEd fEer oma 20 B9 € o 3fied 9ied @ 10 §9¢ 2
I SH! BH SACUHC G W 30 YT oh SR Wi i &

U HIHd Td IR w1 Sl @ el @rd W qiede wfq gerd frld
¥ gRedd & &9 Hl

AR HHd AT = - = T (3.10)
frig o 9fteda Aq

SEl A TR o Hod H g 1 gfafifae s 2
qifetert 3.3 o1 SAfqH HicH, TeTehiel GIHd @d i TOFT &1 Teh G&HH
SSTETT T Al &1 38 Hictd o Hodi i TN Feh Tl W et otd B/ qieda
&1, frfa o oftadT @ 9/ o=, o S @)

Ad: g=5 T,
Fd dHd @ § 9iadd =(TC, q=5 W)-(TC, q=4 W) (3.11)
=(53)-(49)=4
q ¥ ofadd = 1

ol HHG AN = 4/1=4

Sk I YR, Gl IR i RE B, HiHd A fRa o I 'WROW
IR €1 7T I A 3 Hewqul § fF otcuma ¥ fer ama ® ufedq
@ ST Fhdll W B9 Tl o T W uRedd ®d ®, @ S f uftedd el e
¥ el €, 98 g0 9@ W Fol qRedt o ® ufeds o RO Bl ©1 3fd: frid @i
T e gohrE o ScaeA | g o RO S et ufed! o # gig et €, aet
TRt W g A 71 Ffd & fret ot WX & forg diwiq @l &1 39 R 9%
Tl g, BH U WR W el URed o a1 €1 g off 38 diferRr 3.3 H Ty
M0 IR0 G HAH Hohal 2 Frfa & frdl wR X, oftwd ufedt omd, | weid
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T YR el &l Bl

SICYHIAIT T agh it HTHId
e BH @A B foh T STeushield and g% hd fe@rg <9 €2 Wi 3.3 | i ™
THER I, X 3 W I I Y el W AN bl @ wehd 2

TEct 39! fa= &1 T oft fh fia o 3caea # gfg + o fau wd &t
affersh afterd SINTdl o WANT i i STEvHehdl BIdl 1 SHeRT UROTH Bl € el
et e | gfg qen TH YR, %ol @ra W g sl ¢l o se-sd
o gfg Bidl ®, el IR o qel el @Na W gfg efdt St @1 el TR
AT TEfd was €, Scarfed ffa st
AT 9 qq Ieqed o 9t Wl W T8

W@_Vﬁgl FA AN
Tarfer 3.3 TWidt @ et feer @rm, %
A IRadl ANTd 99l e AN a5k ohl aftadt
AR, TH fafere wd & fau 21 e % G
SR H x & W T AR H y N
W fE@En €1 oo fer onm fer €, i et feom
T ¢, ol & qen ffd ® afeds & ¢ @
T ufEfdd T E or: qe Th 0 7

TEa et Y@ ¥ S A S F g 55
fo3 ¢, W ®redt T ¢, W Fal IR e A YT
A § ¢, 9 FA AW € c,l YR @I el Fel TG a% el T, el
afra feer o et TR o 1 fer oM@ aon e 9Red T #1339 9 8
AT q B el Teer o e B 31:
SO-S8 g | ofg e @, ofgm feemw O
AN Tedl SRt ®1 59 fid g %
st Fehe i T, ofmd fer o
TOH &7 9 991 g 2 e i S-sg

A H AR dEdt Bl Ama fer @ ’

Ik aRdd H U STIAeR Sfauaed s feom
21 afx =0 fria o foFelt ot g g =t i
IEE wefud o R @ | Ton 0 a v
FW €, T 79 TT T R FA R tarfer .4

o W F sitga R @ siiga Rer @ 9% & uF

Yarfes 3.4 & faftee w4 & fou  m@asR sifaaaer) S OFCq, 6 e e
Sirer FEoR T o 1 TR S §1 T H AR S E
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ool feR @ = ofwa fer @ x 7
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fifEe oM ol 81 399 fqur @ o oy o frfa &) goies oTell 3618 w1
S HH o AT HRh HI AETIhdl AdH et St € iR aguid ek fasi
fig W wged & qvEN 98 oifushad e Wt 21 uRemTeEEy, KU T wRe g
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