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elaioVl i logy ( P1) cnle 3jiV
I3 @jliwlg «langll (nslla glaisl (na asjisall aljliall ga (i e Alangll (asllo adalga Jb a
Galgall jljell laag (Ggainll @lssig bg pi Jiasi Ggainll pao nilead (dgainll @lolg bg i s
ailc
7P0ajdia gl (eaino ggslay dlangll (nslla ¢pa aac o Ijl\JlTapD dlangll (nslla glainl ggsa
ggainll alang aawa ga Jall anle
g€ \ell wnili glaisl wl dgeally @gainll jao @gatw allcl dj6all (ua jgsiall ulnill wgiug @l 1]
! (ulis jleubl Jlwghg diageull Jglail gnig fishil gagallg Ggainll gaal cnigjishil gdgall ¢na ells
Lihyaw nilill glainll a2)g @i 0) dwady ilill glaiaVl acga Jid hoall gralg alagll (nsllo gpad
£laid\l Giag aliaall cilangll dwwi Cils

alaagll wnslla Glelaial (né ugnill Ggéng alangll inslla cugni aéiyb

glaidlll cna aliiail J1Sg gusi dlang ellla Js1 jga

slaizVll (ag l@slay a3 J$ ge alangll (rsilo glaizl na aslg agng sl Glasg elila JsI jgay

agiaill Jilwg abwlgs lailjla wilc dygnillg millglha (ua éljidVlg alasgll (aslla Alelaial xéc jgay
aiall lmeni (il hilgnll lbag aijll

:Glangll wnslla (gon1 Gaila
Jilda ggag augell aslll (ggainll @lsslg bg pi ¢pa diana dhwi wnle Jgnall
aiald (nalpg lasliag (nill Alangll aacg Alangll datd nalp winle Jaidy pai anle Jgnall
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ilbo gg31 @gainl asslall aylall @ilgall ale Jgmall

Jusill ggil Bag ailpw Ji6 p<ill 132 palo Jlwlg Ggainll @l$slg bgpb (né Jusi (0 jledVl
Jlaiiwl Gualio @17V (ra dsaaall aaallg
ggainll djla] gulao (na st ooy jlsdb)l

<Ial cilagleag aleall uleilllg (ogJLUJJIU_Lung_uu Gagainll @lsalg bg pi (ja diana dawi (nle Jgnall
Jida gga laulb aic (§gainll
lagy (P1) qupiicg anlg e Jai M aaar elailll Jia jlaiiwll ggaio clail Ggainll paa dcy jlab\l
sl axanall alaghl gua alajiwl @llo 243
Ggainl paa go lab sic (ngl<iill aallsay anlall Al ale Jgnall

ap ¢l @lell Ggainll Jgol iy aiipall Cugnill Ggany @lei Lara @gainll paa dwluw

Cugnill gg3) ale JSiina Lugnill (na asjliall Jb ¢a gslg ugnill lojlo gl @Ggainll jxo
g0 €llasg aulelll cugni (Gugb g phlia pé Jdy gl pblio Jsiiy lo] aspill §)13] Alogi ga Guliia
Glangll (nsila allna @ady el g aaisy gls 13] aspill a)la] alupgi av @Ggainll paa agny gi gSaall
Jioll sl

09 (e Mgdua Alagll éllla g5y M .aia <ol Ggainll (na ajlaiiwV dlangll cllla @jlws Iac laga
alliizl g aaslill Ggainl jilws e alangllensllo alailiggua (Ggainll jaa v2ig (ggainll Glaljillg
Aagiall apnsi gl adni cquw gl allaa] gl

@ag alagll ga dalg aia ga jish jlap] Ggainll paal jgaug daslg dia ala @Ggainll alang
:adlill bg il

Alglwally Iglaleg digluio (Ggany diall yuai ga dlangll (nsllo glas giai)

da oA aliall jlaiiwVl Whalg Aladiliul e @livi jlaiiwl Wlaalg lagiljiwl dia (ol ggsi ol

.gagainll
wuail Glangll ga (sl aia nslla Gga JUSYI Laild o Gadas alangll ga aia 1gsilo giaiy ¢l
.gagainll

@il yagas daxaall aljledllg alaalgallg Ggainll @lshig bgpi ju<il aabiall @l
JlaiiwMI (Gialin

Gldalgallg aalell jlaiiwMl (Guslio @ls$>ig bg b il aabiall @l graal @Ggaindl e gnyy
Jlaituw\l Gualip @il usgal dxxaall dljleabllig

@gainll @lshig bgyi (ha Gljusi ol g jleiintll 1iiw il alepll

anulwlll Aljusill (le alagll elllag duc il dialllg dhall aaalga

Janll (ale @gain Jia JU5 ga alasgll (nsllo ddalga e Jgoall e Ggainll pao (e way
.Ggainll > fiaall qunlwlll il (nle ajepill aialilg afall asdlga wle

iVl AL go o *quwlwll ju<ill * albnay andy <
aiia gl aizub gl @lall Ggainll Whal (i @aall jill <
alell ggainll hlaall ayys (na pili al ggsy eall il <
.ggainll paa unia ga @gainll paal cneghll ubuiMl - <

(Gaainl paa lay 2hig 1Y g ga dlall lma)ai ;pf b ol <
nwbwl i onl elpa] J1a (Ggainll a5l gulaa asalga inle Jgmall Ggaindl aa inle way <
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2agall (na apwlwlil Al<ill Jilai ge alnalilg alasgll (isila jled] Ggainll paa (il aay <
Juill glpw go @bl (1-) Jid aisgsawll Jglail wnig isivl gagall gl ggainll paal gnig jisil

ani\l ag Ggainll paa laaey (il @lell Ggainll o7 (ia auwlwll alju<ill Jivloi gly g <
Jlafiw Il Gualin

ol go1a g9 tuwlwl Jusi ool gljw 16 @ailasg slyjiwl agina @le (Ggaio Aladg wsllal Gy
(G20 gl) shyjiwl agu)

awwlwi ¢ aljpusi oh Glagll (nsllag aiyall jlsii)

Jaal (nigjishll gagall (na alnalllg dlangll ¢nsllag diall jled] Ggainll pxa wle qay
alngll (nsilal Gug gusill glyw ga (1-) Jo @lell Ggainll ina auwlwl j¢ Alpsi ol ggainll
shyjiwl aguiy ool ra gga cuwlwlil pe il gbpw J1o @ailang slyjivl alell gainll
{Uang gh)

ol el Jid e pdll aialllg Ggainll a1y gulaa dsalga e Jgnall @gainll pao (mile qay

nuwlwl e e

JlaftuwMl Gualio @i\l (Gag bwlwl i aer  p<i wl” Qb pe il and)

5

%

ani\l gag Ggainll paa laasy (il alell Ggainll pyoigia duwlwll e alp<ill Jiolai gly aay <

JlaiiwMIl @alio

@lio axiVll @lsai uagay clailll aplall GlcdpVlg Ggainll clai] lawa uagivyg wnill Gl
wniVllS (na jlaiiwl

ailileg Gaainll Wlaal <laiil

A @Ggain paa anll aldi gna Glangll ¢lla digj @xeg @Ggainll paa (oidyi clell

"a2g gl" adlall Ggull dlya ga o jgan

Qgainll claill asiiall aldpVl
Ji6 @ale Ahngll (sllo dléaiwe 21jgig Ggainll Jgoi gu dbja @lail Ggainll jao (e uay
ggainll daa claiil
(slla dalna Goaylar Ggainll <lail dlepplg dbs slac] Ggainll paa inle ciy (dgainll <lail )=l
Il ol @liall J16 abAll oda wile Ggainll &)ls) gulha dsalga wile Jgnall arle wag ilangll
Ll aa (ha
clai] Alelplg ahs Jolai lis axe pill aiallig alxsgll (ndllag diyall jlsib] Ggainll pao ale woy
bg ity JUSYI 99> (o alsll @gainll <lail zajall Alill go logy  (P1) ge Jai V 6xa o Ggainll
.dgainll alsalg
(a dajlgll alibiall 1ag laylc Galgall Ggainll clai] Cleljlg dhasaljilMl Ggainll o wilc way
Jlaiiwl Galip axil
810 claiil ga @bl (1-) Y\ Ggaindl claiil Iulis Alasgll (nsilag aiall jled] Ggainll paa (e aay
JlatiwMl Guslio asill (na éxjlgll Glilbiall leag (Ggaind|
<lai] Ggainll paa iile watd (Jrea G Jgno aic diladil wile pii (Ggainll @ls>ig bg i Cils 13
Al nall egag go @l (0) JAS ylis alasgll (nsllog diyall jlsilg daall ells Jgna jga Ggainl
Gaainll <lail chgy
dxa claiil ge Gguill ¢nig)ishll gagallg ¢nig fishil agdga ¢na glclll (Ggainl o wnle qiny
.gagainll
aitoni gl Ggainll clai] dilac cLiif Glangll (nslila gras dlglwally Jalss gi Ggainll paa iile wayg
Jga aitani gl dgainll dxa claiil jgé @aile alasgll (nslla Aléaiwa 24jgi (Ggainll paa iile way
1d9>inll @l$sig bg pivg Ghngll (nslle dalna go )leiy V laig sl
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asiVl ¢ga (1€) (Galall allbial 16aq Ggainl| clai] jjoir Glaagll (nslla vgji Ggainll paa wile (g
@ilgall iania aitoni gl Ggainll clail Jlaisl Ali go lagy ( v-) wle ajiV daa QA jlaiinlll Guslio
dsaljo dygiw ddla @ilga dY ass\il djioll ge Ggainll dealpall adlaill adlall

@gainll Jgpi ga @nai ul=il wl Ggainll paa nplsi ¥ (Ggainll daiil Jb wna

@aainll paa @ul
aulall JLijl aspn

aqy)lig dulall Gguull dita ge jalnll gusjill @4)
(IN190--F) ga ausg=uull ddlall Ggull alia ¢ jalnll oyl @a)

@gainll yaal guyill Gisall glgicg Jaumall glgis|
@anll <1 qif Gupb vaqo

Pro- - IPsse oLyl

ayagauwll ay jell aslaall

+a1TPIPTIPTT Wil

dayagauwll d el aslaall Bl

Ggainll yaal ¢rigsishil gégall glgic
www.artalcapital.com

@gainll gaal ggaall Jlall guly gly
ragew Jly P

adibwll allall diwll byMig alalpl Aawsgi 2a Ggainll paal édlall Glaglsall aila

Jaal anig il gagall Gupb ge (Ggainll jpaal jgiwll adlall @ilgall wle ¢l @sisay
.gagainll

Jlaiiwlll Ggainy @leil laa aillggumag @Ggainll pral aunlwil jigaill
adlall Gqull Glwwdo asiNlg jlaiiwVl @Gunlio aaill @l$sl wuagar alasgll (isllo d@alnal Jasll
1dgainll @lssig bg g
ailoll wnlg ¢lls (nd Lay adlall ggull Gluwdo @iVl agle cni il Glidlgllg haball gaay aljild]
-Jga=all ppll Jaig @anllna Goay lay Jasll ganiy (pillg Alangll (pslla alai
il ge Ugdua Ggainll o ggsy jlaiiwll Guling Glsis lag
gaainllajla] <
.ggainll dlaagafh
dllna j1ég annng aanlgg dlals lailg lallaislg (Ggainl @lsalg bg b dads a astill - <
Jsiy ailialgg aildgguia wal clgw jlafiwVl Guslio aiv al$sh @ljildl ge ggwa Ggainll paa
adlall Ggull alwwda axiNg jlaitwVll Gusliv @il @l asgay apyld daan wWilsis ola gl pblio
cqu gi allaa] gl allyiz! ge aaslill Ggainll jilws ge Alangll (nslla alai ggua Ggainll paa aig
2asiall ajnéi gi adni
Gaainll aljlaiiwl (na igi il folaall apyl alepVlg Alwlpwll gy gl @Ggainll gaa ailc gy
Jsau jblhall @uoi atlasr alall dlelp\lg Alwlowdl elli panii gl wle la=a Jalsill acpu glang
Jall inle ¢ngiw
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allno peg danng danlgg alols Ggainll paa Ablnd] 21as ggsi gl aay e

Lalb sic Gubill Hilii) aiiall g jig «aljillllg aaillhall didlo aalip Gubi Ggainll pao (le cay o

Boall giol Elis (nad lay @Ggainll @laa <Ish guisall pladiil 2as 20 ggleill Ggaindl pao wile gay e
Jlaiiwl Gnlio axill lag aalacg aailolg <Y ajl lo gra a@vgjig Gllunll gslog

@6y gl g Lallp axiall Allpilg inglill gras gani) (ngiw pydislac) gainl praqlc any o
(@gainll ajlal pulao (Il 86l a3a (a ayl jliball a1l Ggainll o

aylaiinMl Guslindl aliVel anlall alagdsill (na g Ly @ljilVll Ggainll paa aile aay e

20 l=ii gi gsaall ga gl dymgr araal Jiai Ggainll paal inpi allna gi Jac ahiil i (o
JLaiiw¥l Ggaiv ahiil
Aogr

) ] oblll ga @gaib pxa gusi na @gainll paa @ (b

g0a) gl wnle gblll go (Ggainll jpaa Jaslly arsili ga ol gl Jist gl &lli Wb w@ilsi Ggainll jinal jgay .
anlall ayjlga ga Ggainll o ol wWyjlnag wleil Ggainll g

@l gig ajh ¥l bl auwjlaay lal p3j0 aillo Ggw duwdo wlsall gblll ga @grinll pra ggssgiuay e
-Jgisa A6¢ (hgal

allatiwl gi (Ggainll Haa Jj=l aahiall @l$oll (b
diwlia alji p5T i el sl gl Juar @Ggain o gueil luwlio olji <] ool 3lailg Ggainl o J je diall .
:allill Nl go ol egag Jbb (na ellag
Jl=ad] gga AljlaliwVl ajla] blid gl Gualinll Jieitig AljlaiiwVl ajla] bl awjlaa o Ggainll paa wdgi <
Adlall Ggudl Gluwwgao aail wogar el dliall
a1 gl Aljlaiinl a)lal blidi gf @islindl Jigidig aljlaiiwVl a)la] blii dwjlac ¢na Ggainll paa goajiclsl] <
almall 16 o adilsigl
blitigl Glinll Jigiig aljlaiiwVl )la] blit dwjlao (na antayi s\ Ggaindl pao go dlall ] ulb @uabi
Ulyladtwll a)la)
ayjaiill axflglg el eljil (yogr diall o Jsiv) J51 28 @gainll pao gfdiall aljls] &
wal Jawa pT el 3gag @ac ga aillaiwl gT ajac gT Ggainll dg_DT A Al anjlalioVl dbhanall paa alag o
A laftwll dhanall paa @ pag (il (Gualindl dg_DT gTJLoiuu\Jl ggain dg_DT 4jls] (nle ald (Ggainll aa
ayagaawaal als @il (algasa uwl e cliy) alall opiapalalla gl o

Jal ga Jals iy ggleill Ggainll yaa e greiy asilull ajaall laag ailallo o b diall cu)la 13]
a0 wigUllagy (1)1 JU5 elizg Jusull Ggainll o wl] Aldgduall guludl Jaill Juauw tle dacluall
16agg luwliag Lyg o> ells gIs lais (Jais of Jgjrall Ggainl pao tile aay Juadl Ggainll o gusi
Gulip @il g0 (uiblaiy lay Ggainll abijall sgasll g1as il @gaindl o adl.ginall aigall il
Jlafiw\l

Ggainll Jaua @uwl (I
G.lJlQ.lIA\J_IJICIjJJu

aiy)lig adlall Ggull dita ge jalnll ganjill @a) (g
(A1--pV) @d) adlall Ggull aita ge jalnll gasyill

@gainll Jsuisal Jasll glgicg Jauwall glgisll (3
gl g .o | amo cllall G yb
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ar--- P17 :@d )l
-11P9-1P9q :yusla

aungsull aypell aslaall (sl i

Jlaiiw¥l Ggaing @Gleis Lata aililgguag @grinll Jauital duwlwil jigil glu (>

S «ggainll Jiuii ge Nggua Ggainll Jauba ggsy @

Gualindl asiVl @l$s) s Maleg Mals lanoi (Ggainll Jgol @udi (o Igguma (Ggainll JLdia aey o
aalsll Gualinll @uai G phor golall ajjlaiiwl

d9ainll Alang jew qlus g iggua Ggainll Jibia ggsy e

bg il 0da (a lage gogniall AlelpVl couns slajiwlg elidl Glelpl Ggainll Judio agay e
alsallg

Lal2udi (lgiy il Gualinl gad Jrsudiiy alnll ala AMawllg jilaall Hlainil Ggainll Jsibo agdy e

dana Jaug alelallg djalall Glangll guas Jau Alagll gias (na blaibll (Ggainll Jeuwia @gdy .
a2y (il jlaiiwl Gislio go @Ggain Js) aailall clagll s angy

aijanig aslaall (na ahang alasgll (asllay Jaw slacl (Ggainl Juha agay e

.Uaag gl - dlngll enslla ale bl gyjgiadlac ge Migguwa @gainll Jodia ey e

ablull ga @gaiv Jsuita gusi ta @gainll Jaita @ gly (a
Gges ga Jgll Jsuball wnle lo Js Gibiyg gblll go Ggain Jsubo gusi Ggainll il Gy
Wl wljlnag ulil (Ggainll Juia gaay gl inle .gblll ga J2uball (nle dlangll dlas alad dlinlgg
Avlall ayjlga ga (Ggainll Juiia

JlaiiwVl §gain (@leii Laia Lilli 1ayb §gainll Jsiiia lay WIS will glaall (g
clal asill alj 13] gblll go (Ggain J2da gusei gainll Jsudal Gy

boall (nal @ul (i

aylall 3yl as

aiy)lig adlall Ggull dita ge jalnll ganjill @a) (g
{A1--pV) @d) adlall Ggull aita ge jalnll gasyill

hall ol Jasll glgicg Jawall glgisll (3
s Wl is a.go | raa elall G jb
ar---PIPT @yl
11PQ-1PA9 : gusla

ayagauwll d el aslaall Bl ll

JlaiiwMl (Ggainy (Gleis Lata a_|L|Jgg.m_og bonll oVl avolwill jigall (s
yuLmdSuuthggmg wal clguw ‘J|.O_I_LLU\J|L(_J,_IJ|_LD ani\l alssll Logg G_I|_O|J_IJ|U_C\J99_LU_OD_OJ_||U_LO|ASZ_I .
U_LO| a21g adlall Ggull Gluwda axil gl jlaiiwVl Guslio @iy alssT aagay Ll LOJb lay Wls al
gl Jlas] gf Jlidl cuuy aaslill Ggainll jilud ge dlagll inisllog Ggainll paa alai Ygguia hoall
Boall gual ga aa<ia ynai glwni cquw
jljj'lu_cd_ljjdg@uggagulmgjlgnﬂmajwLanLogngggLDJIdg_DTme_cz\Jg@uQ Boall gralaoy e
.ggainll Jgol hony @Gleiy laga aajill ayyls\l dlelp Vil gras
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gblll ga has gual gusi ta bl grol @
Jlaiiwl Ggain ¥l gbll ga haalllijal Jasll ap=)li ga (i gl jish gl Culi Wb @yl<i hoall 1ol jgay
aplallayjlga ga gbldl ga bhos gial (i Wyjlnag ylsil hoall gial 2da1wg «algpi has (lgiy

wlsy gig haall bl awjlaa) lal o3 ja ddlo Ggw auwda wlsall gbldl ga bhaall gral ggs of g
-Jgisa A6¢ (1hgal

Jlaiiw¥l @gainy @Gleis Laia Lilli Layb hasll gial lay @IS il @laall
Boall gial 26319 bl o haall lial Jasll arili go i gl Jisi gi ¢li Wb wilsi haall (quall jgay
aplall ayjlga ga gbll qo hoall gial wyjlnag ulsil

allatiwl gi haall (uai Jj=l aahiall @l$a¥l glu
0 (T £gag Jb nd luwlio alyi nai ool il gl Ggainll pao Jis go gusall hoall gral J je aiall

-V G

aglall ggull luwdo @iVl ungay el aliall jlad] ggs haall bbit awjlaa g haall gral wagi 2

alall 16 go asilsei gl auw gl haall blid awjlaa (na haall gral jaragi cll] 2

Jonll bl dawjlao (nd antd)i <12l hoall awal ga alall ;] ulb @QIAGT

ajiraiill anflglg @lhill @ljill (Laga dlall alyi J<iu) g1 26 boall gral gl alall alj 3]
anaga awaal als lail (algasae guwl iile cliy) dhall o aaialb gl %

d_mbmu_l_oTu_LLsungm_DJIJ_lmuﬂ_cum_o ngmLon}suuoLogLamuougLTm@nmmm

Jal ga Jals djuu J9l=ill Jg j=all honll Jualg (Gggainll paa (nle greiy las afiall Glagleil bag
il ol el gusi go lagy ( 1) A5 ellag Juawll hoall gual al] Allgguall gubuwll Jaill Juauwi
agosll gran - G_LLEQJUJADJJLO_OQQLUJJLLOQUJQJ_D(JJJUELO_UJ - Jaiy gl Jg jall Bhoall gial wnle wag
il Boall gual andl aslell LmJloJ_uu\JI Ggain) dhiijall

Jje gl Jgb=a J<uiu u\IJ 13] (ulis jleub] wngal alig ga greall hoall cual J© @gainll paal ng

hga el Alogll (nsllog alall jlsii] Ggainll o tnleg Glagll (isllo dalno (o hoall gol
2lnallg qulis jled\l Jg jeall oall ol @lwi galogy ( #-) YU Joas b0 gial gusig gulis Jsing
Jgj=all hoall ol (nle uag adlall Gguill ¢ig sl gogallg enig sl asdga aile el ge
wnle uayg Jaadl hoall grof wl] aldgguall gulwll Joill Jrawil Ggainll pao ga Jols Jsdy ggleill
ahiijall sgasll guas Jaadl haall guol i -lusliog Lyg o ¢l gl S Laip - Jaiy gl Jg jeall haall giol
JlaiivMl (ggaing

Iaig «gléima glgreg gulxall yul) @ain go elicl dwad go (yuball) Ggainll ajls] gulao @l
Haal ggsiug (ggainll b wle adlall (Ggull diia gula CLO_O|9_O ayli ga gulaall cbacl daignc
Ulangll (nslla jleadl @ivwg ¢l anle adlall guill dlia adalga D|ASZJLLD_C\J|JJ_LSZJULOL93J|L993_LDJ|

wulaall clbel gna i onh

argnell ggi glu ga (ggainll ajlal gulaa clach clawi (i

Jsio ¢ gic gulyall juyi) il ally g1 gy spwll
Joiuia jic gne eyl aaaa g avuw apwll

Jdiwa ji¢ gnc Jugpsll jjell ac gy joli syl

Joiwa wngldl aanl (o xana anwll

Joiuia gleugll alll aic g Al apwll
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@gainll ajlal gulaa clacl alaga ge éad (U
aglall Jlijl as il ¢paraiill guigl anio W spdyll gl Sliw I J iy

ljlafiwM wlagh aspb ¢na jlaiiwVl a5\ (haraii pao el Jia Jacg

awljal jlaiiwl tngad wal aplall aljlaiioVl gl Al ela Ja Golji
I aalpVil aijaillg ajacllg aalpallg aanll AVha (na ayjlaiiwl ol
ayglaysq jidl clelinll
Al allo g gly avwdl
Qlspill Jagai agdlall Ggull aiia (al el Jia Jacg

Jgollajlal Jlaa ¢na dpall ga aiw 10 ga J_Ij| gl AliwMl anad

clall agaly ga adlall 6)1s\ ¢na gugyyglisdl axja ande gl AEwdl Jno

agaly ga Jlackl ajla] piwsla (le (ol aif las galeallg Jgyidl aad
A2Jgailiw

ISy T syl (g8l Guil cunio T Gyl sew Sl Jéiy

aphll @awll (na apilall Aljlatiudl ajla] ge (nawaii paa élly g Jacg
ol alail aspb ¢na Jlaclll pghi lelhag ey all Jlall guijg

ayxzgawll gsaljl aspb (na dpbliall aljlaiiwVl gopgall aew Sliw\l iy
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