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'1U [{dT6nt{dnil1erq r"ufi h dr nir-u ua nx fi vrB n itfi + fi o r q nr ru s :J rir runi{uduu n u^,

,t,vt,

ru{ uo rr fl "[L d r n"'rX un nx fi vri nr f,.r fi a u"'t fi lun rnifi r-utff fi vr6 nr i.r

a n rl r fl m r{ d'L i'ur,r s n vi r n r rr o r :r3rivr lfi rd a u{ulff fi vr6 n i{ d m fr r flqrq

d't n ai r r rii uriuri r n r a4 nr fi r a ri o uu fi r clutft fi vr6 n it 4 n fi r fl Fr-.: n 6i r')

rserB!1a1n1eu{s nm runiruslunrel{ft vrG
y4od-dr6qveaq-Avv
rJ n o [! d1 Fl ru $6 n { r{il n n t{vr 4 v]ti tv6 { rr s v tt 6vr f Lun 1 tx 0 lru
!_ I

v o q qv.

a r frX t o r l3:ivr q v fi o r u6 t n r t r i r ur "Lu 
n r r"tfi fi vr6 d o ri u n r fn;

torlSrivr ?vu.i1.:t'rn1 9.00-15.00 u. nrfllu?vgvt'rn1 '14 i'uriou
,

{ulff fi vrilu uuri n v nr ir (r v u v re n r 16.i n 2 r il d 1 u{ "lu n 1 tlfi A uB )
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d ll ir n r elfi fi vrG nr ir n rr fi r fl fi r u u nhl fi av fl v ur n r u6.i n m ru d r u.:
,9

lun r rlff fi vr6 nr 5r a Br fi 'r stririo fl n'i r t s i'uri oui'ulfi fi vr6 n 5{ a n ri'r u9q
v

(rvfl v rr n r u6.r nr m ru d r urlun r rlfi fi uG nr ir 4 n fr r r ;

nrrtx ar e.nan s n th n nlett{c nm ilir uslu
69a a

n1e t{dvr6

tv
4 94 6 a alt v o o or4 41 v

rilo rJn0 LL6r n il tt6 n.if{vr0 tn $q.i Ft']1Nslu.i tunlt tx?{vlfiflouusul

^ Y A v va 6 a au 
'FlllJ LL6lFttUtt?{fi.t6ytf' Flt.ivr 4 !Ln'l tJno tL6lnrx[df].tf{vrfi LIJ

^.u.roun,A-nnreu6r 
ncrru4.ullun'.rr1fi Av'a,finrl.rffi 6n riohl

?s8lslxn1t3{uafl1er runuo gr s'Lfi uda r6Fs'Lu t fl riLs r nd'ufi fi rl rvt r fi fi efi ufi u fi euffit{tq

n 1 ?o o n un v rd 1lo fl 'r r h d r d'r-u rrn or r fi vri nr ft fi + T nr fl lfi
n il v n ?? N n 1 rlSrivr rrn vlr,lio il r v n r u n rr r n r r un v/utu, 

^ 
u, 

^ 
d

c

nilvn?r:rn1?r-6livr16orlevfi 1un?tlJn1rNo1r1/tJ'ru rfl uff fi nrrrur
."i u
nluuFr r.rou rfl unvr1fl nv16fl nr riohl

a a &A
u'l gvrs[u€ru [rJ6l''r nqttdn{dil 6 nt{vl 4 G:fvr nutiir il r nu d'nvr ivr tT (:-l av uvr fi tvr s ) d r fn

na1 n?o{irosludr fi'tg ua ors?rnG u #.td +
J) x, d c,

! flgvts vu'r Llr d1 n rx ttd fl.ldvrf' Fr ?'tvr 4 tl_ls Flvl v tL fl u Llluua nilfl{ fl
dd

q nilvrfl fl utumar nruri'nuintirur,i.rrlrvrvr ntilfl (sET)

Y v Aa oga a
nn1 n30{tfl o{t1,tud1 tJauvt tnns1nn13 !{6vt 6

{@

v d a dta a 6 o

Ltlevrsvu114u61lr6uu rn nslnnlt Lxdilfi Fl1il tlr?{1Frru ttdn{6iln
vd , 4 6t v v c d o I

Fl ?.lvt 4 tfl 1 q n il v tll fl u tll uu n n il ?v{ u q n il y tlt u u tu n n 1 n u n n il 3Tl fl

ruvir:lry ru ntvr s (S ET)

fivriuacflnilevlatridu 1
trt

,vd6

{uar fr;fi o o n m u n r rlfi fi u6t o.rh d r ni'rg un nr r fi uG nr ir fi a q vfi
u t 4 v v - -- i x l v

6ilfi tinvnn1fl iluLvl1 rvrfl :.JnLuu61]Jil10.iLl?rfvtv00n []ln0uuu1ql

uiln!tvn1f

nr ml 5u R nB'tu dT n"rg ua ors ? vrG
69AAv6Yaa4

1_r r19il q v n 1 Luun 1 rll r1r t1 Fl't n 1 ? tx ?{ vl fi ttn v0 Fl fl n 1 ? tx fl il a Ho tn fi

ru 4 n r rnil n ru 4 n r enlu fi t nr"'t ni o lil d vir dfi c"n q il r: n.r ri'rfi o in rgr

zu n :l rvlfl t fm o r uu ur o t fi d otr d r ni'ru ua n t fi nG nr it fi a tilhi fi e Er{u

trln.irrhr.r

ia,iAuuvv
1 . tN 0 il n1t r1l nfl u uLl n{ :Jn n1il Fr fl ta1o.r14u61 tJ ru1 0.i1r ?ljvr0u

iiluzunrrqrnnreerrrlur,lionrruil.r usnfi ul3

J ^ - v- v v 6v tYA Y 
^ 

42. rrJolj?levr Lnrduo111fl14u61Nry lu$n4noqurFrN tLnv/u?o

rl evtr tuvi'rlrl un v/u3or n n ntur r d 
T 

rYnr tun nr r ri o fi ul o'rqq

w e i o uvl t,
fi unr:irufr oo n"Luri nrrurru16 nr n.iriofl nv so rdrm nrqq

trVv
nn1 Ft Flolnufl 0.i1ru61ilil10.i11?lJyt9t

A ^ - uu3. ufi o l3r{vr16 rnuo fl 1 a u 
^"n 

vr ivr rio o nlra rilnr 1h} uri {fi o riu rd r.r

run v/r,r3o :l r vx'r x uvl-Q lil un v/u1o r nr n n'[u,].i 4 r fn Tn fl fi
.J o.^ ^! ' 'iuzl"'nvrivr elriu"Lri6vr6fr q v uil nr nnrntrilfirurflur{untir;

4 o ea ao ! u v ,
r,r3o 

"lfi 
d vr6'tu n'r efi o r{ u n r :iry ( rri u ri u ft uril a r n n r n uta

a



q e / ^-i &v j
h rl r nIry un n r d rE fr n vfr o r{ u d 1 lir-x ) T nr fl fi er n r Fi o r} u I o t ri u
. - A q ,<' J

n r liry fr o o n"[u ri rfr o ao t ir_t fi vrB d'.: n rir r d r n,j'r'ro fl n y 90 I o.l

?'t n1 nn1 n Fioriuaolriunrfryro.iLsliyt
i ^- - u4. ifr o Grivr si r fl riu:Juzu nfi.: u il nu3oL 1.: rhu riluriufi oo nh,l il

qV tVA v
tu$nrynouu

- .4--3--- -, . q ot o ib. rlJolt?:gilql fl t,iuljurJn Ll_iut.illd.i tnunlldmrrio uay g0 1o.t

ri r tr4 vr6 ra n'l ra"n n r fi fi ut fi l o t lSrivr d t,l ir n r r d r uf, ul r ulu

?o:l ?yfl yrr nrfrXdlrrl druiu.ll n rrriu rsy,t,t yro.lLsfyt

nno no1qfl o.ihdr ri'ry un nrrfi u6nrirfi +

^ 4 + aJ q q y 4 v, - !o o.ti. rrJoNn?ilou tn Lunn19ruyLftEllrIL{0 1.-5. frvrr"lfi2n

rJ rylfl rfm o L uvr uln 1 fi {d eh r{ r n"ry un nr r fi vr6 nr i.: fi + q v

tfi f,:l rfi o fi n r rlff fi vrB m r a.rlrl dr nir-u ua rx fi vri nr it fi a fi o ntil

n.irrfil
-!-e1 --- qv
vT.r il :-Fr{u s y r.t o Lt l,n t't EJ"Ifi n il y n ?? il n 1 rGrivr rrn yir,rt o il ry n r u

n ?rN n 1 ? rrn ynfi o q n nr nfi tfi ir-L ru ol ul r fl q 1 n n il;n ?aal n r rGlivt
4l

uTo:layorun?riln1? riJu{fi nmnrrriruun fi outl ttnyr,]unyrdun
+-.-- A + , q rv -4 ,j I v qea a0u.l ylrnfl xfl 0{ tunl?t?111/?onltrluifl urriln,idFltln,tf-lfr dvr6urny

6'A A

?'tFll lxdvtfi

q9yq'Aav
til 4 [un'ltno{oonilil [utJty{NtFt tJ?o{?iln1eqq

ril d er u ril a.r n r e'[#R yrG

44tvfi oilnrann rf,un1riliu?1 Frr"lff fr vri unyo-nrmnrr"[fi fi uGnrr rioutl
- - tv e a .i lrq e o a a o e vnlrL?u6ilf'Fl1Nilqyryll [1 Lufl 0n1uundyr6no.l"[:_Lrqr nr'ry ua nrrfr vr6

,t

nrirfi + 6r riluura4nmnifi rirr,runrt{luff0 r I (4)(r) n1ililryn1 Fl

v1s.3412551

4rd
t{au tflau al qt"lfi 

nr ruynrru n'ra:-Frivr rrnynaloil eynrun mlnr euny/r6o! n nnfi

tfi it..tll o :-L r,l l T 
fl q 1 n n ily n ml n r rlS:{vr ulo :l tynr un rrru n l ? ril ufiI

do o o

il01ulq tun''l?n1uuFluzin rnruvr rIou'h uunvfl anytofl fr6ulI0.i
q-.J- -v- - e a J A .4 d ,r ,o v d dot! a't n ry u6 n.i 6yt f' Ftt.tyt 4 fl .t tt il tl{ ttnt lil q1 n=n tfr fl .i ilorurq"lu

n 1 t tq ts 1 n n n { n{ u't N"[u ro n nr ad'r-u r;,r ri r t 1 fi rfi u c {o.l r,] ilvi.l
qt--ji-

n1?Ft',t ruunl?Fl'1.i.'l0us1 Ltlu$ny6ilFt,t?du[Rfl ,] tilo.iflnrtoon

run y rn uo I r fl lu d r n"'ry urn n.r fi vr6 nr #.: fi + fi't er r fi r n mrirlrL d r n"ru
y)

run n r 6 vrB nr f.: fi + ua yE u6 1 :iru fi o o n rfi o l q r n n r r1ff fi vr6 nn I
cl 9ear4dtevtd6
LL n 1 n ru tL6 Fl.l 6 yt fi 11 1 s Ftyl y rl-i fl u rIJ u1, z\-n il f vl u s Ftyt; til fl ulu

, 
^. 

r, Jn, i* f urj t il ry lvr nr tvr s (S Er) n a o n s un''l ?r o o U rU'l n Fi oqt

---r---- i4 y ,r 4,
lru'tfl .i1uyl tnfl 1?10.i (n1:.t)

tY49
HAn?sytuFtoilnouu

qq q m u n ; ro' e n m 1 N ro n 6 1 ? [[ut-llur,lfi r n-nrtrl
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aranssytil ria {fi or[u (Dilution Effects)

.i q 9 v e a J A ot q e v a a4r tya t
Lilo{s1nn1?oon'[u6'r,i'r-x16n{dvE n5{fr 4 rilunraoon"Lrrlrni'ryrunrxfrvri'lfiuri{fror{u16runrud'nrr{.Junre
4--v--.-e--!-.4-I-!a-.---tv4]/-iqo4d<"r-oftnouu Fl.:uu s.r ttJilrinnfyyrlr nor{no}!u rB ,tuiloon t!61Flrx ttdfi.l6y|n' 0El't{ L?n F|1il u'lnrinl? L1?{y6ts0iuI { 9 s i-

,l

nrrrfirumrrul:Ldrni'rgunnrrfivrE (vi'r BLAND-w2, BLAND-w3 ray BLAND-w+)Tnru.lnrnrndufitilhi{fioriu

- J" d t y4 v -i
t tt t J 

y.: q 1 ue u q ylJ t J n n ?yyt 1l Fl o t{ n o uu fl.i u

1. atanarlilfr'lun1?ana{flora-ndrunrafiarflu (Control Dilufion) [asd-Fl?i?un'ral#frnGaanrAs.:

tA,

4n?n1?Ft1Ueiln1tnnn.:fl0{dnr{eiln1?n0qu = (Q*+ Qr+Q")/(Q*+ Qr+Q"+ qo;

= 4rurufiudravufiQfifioqi16r.r rvirri'r 18,012,908,4ee riu (rynnirfinart{riunr 1.00 r1r)

ru'i'uil rytl nr ilyn r?iln1 ?LBrivr rfi o{ufi 1 8 trJu1 au 2 556I

uA.!<"qraaQ* = 'irurutufirfirf,uqrnn'rr"[fffrvrElo.:1rdrni'ryuunnrfivr6 BLAND-w4 6rqyrvirrY:r

6,950,000,000 riu (:;nnirfi mert{riunv 1 . 00 1r1il)

r i I at qya AQs = 'iruoutufirfirTuqrnnrr"lffdvriror'hrlrniruu6o.iAyA BLAND-w3 6tqyrvirrYl

i,ss i,7 2s,slo riu (4n nirfi n artiriun r 1 . 00 11il)

QM = 'iruru{ufirfir.rd"usrnnrelfifivr?lorhdrn-ry16n.iAuA BLAND-w2 drqvrvirri'r

6,666,992,682 riu (rynnirfi mrrttriun: 1.00 t-11il)

Ltlflyl

Qo

,
n.tuu

Control Dilution = (Q,+ Qr+Qr)/(Q,+ QS+QM+ Qo)

= (6.950.000.000+1 .99'l .725.989+6.666.992.682)

(6,950,000,000+ 1,991,725,989+6,666,992,682+ 1 8,01 2,968,488)

= 46.42 o/o

q aia d o v a aq9 trA v ^ v4 v a av d 
^vtuntilvt:.,tn'l?oontLnv16u0fl1fl Llr?{1nr-x$6n.i3{vlfi ttun4doqur0l unvrydor4urdNlo.iLSl'yilnre-L{

- ^3 o va v a q Mvv y
fivr6r,i.r'irucu {fior{urfirwhilfiirzunnrvvir-L6runrannnrrordnr{runrrdoriu (controt Ditution) rray

qta a a i ' 61 6e 'u4dnrairunre"lfffrvr6oontfrfl{ tilo.:qrnrilunlroon$nv16uo11fllfirrififioriurfirntrd'ndounmfior{u

aeirslefinrr urnfinrtl#fivrB#arfunT fludrfi'ryuanrfivrGloreqnnndudlrflriflfiar[urGurn".r
oir ur u (vfi gtRt t o-w2, BLAN D-w3 $a s B LAN D-w4) qvrirbXa-nzir u nr efi a rl'ur as frfi a #u uh rrqqt

v
ana{50etRU 46.42
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2. tJanesilufr'run1?ann{sosaruurjlrirla (Earnings Ditution)

4nrenradrurilnl?aFtn{flordeurnirrirt? = (EpSo-EpSNu*)/EpS.

EPS. = rirla4vr6lOo

EPSN.* = titlr4r6/ (Qo+ e,+e.+qr)

4 o u, .i. u a6 v o u o d' e t"Lunrrnrrurru 16uvrufrrirlr4u6lu4nafiorrirta4vr6rotr-i?:ivilrydri) zss+tzsss fiu4n ru'i'ufi er
af
frurnrr v\.14.2555 firrvirrYr 754,859,087 !'ril unyriltedvrGlorlSl{vrdruirtrn g u6ou lorfl

I

255512556fiu4n ru O"ufi st 6'ucrnr \.A.2lslfirrviT ri'l 'l ,637,2'15,000 u.tvl

lunerflfifinmoon u^vLduotruhdrn"ry unBr.rfivrihX uri{fioriu16r runr{fioriurfirlouL?rivrfin'rrlfifivri
,

vt-r'iruru fifiofiurdlqvtiltfiirzunnrvurfirunrtnnnrro.:dirurur-i.rrirtr (Earninos Ditution) rflo.:qTh,E I

tflunrroonunvtnuotrflhlurififioriurdrnrrd'nrahunmfioriu aeirrtefinrru urnfinral{RvrBnrru{qq

1udr6'rpuaorsRvr6lneunnaiiudfikifrfior[urfiHvr"siruau (ds elnNlo w-2, BLAND-w3 ras
B LAN D-w4 ) q crirl#rfi n nr aa n a.: r at d r u urj s rirlr n o fr fi o #u r 6 ru ieaaas +a.qzqq

tfiflyt

,
Fl.i1ll.J

49.XAAVrodr
narfildrirleavr6qo{rrB:yilrl#.iriJ 2ss4t2sss AuKAtq

uA
ru iufi gt fiurnr y{.F1.2555

.$
{.tlil1nil 754,859,087 lJ1Vt

n effl{rirla4:nBsosuB#ilrlaci'lro or g r6au
gosfl zssslzsso

* vd GS

dudFr 6u ?uyt 31 fiu?1nil u.A.2555 d.t[yt1n:l

1,637,215,000 :l1yt

EPSo = rirta4uGioo

= 754,859,087/1 8,012,968,488

= 0.0419 uT vrrioriu

EPSN", = rirtr4nBl(Oo* Q, * Qr+Qr)

= 754.859.087

(6,950,000,000+1,99 1,725,989+6,666,992,682+ 1 8,012,968,488)

= 0.0225 urvrrioriu

Earnings Dilution = (EPS.-EPS""*)/ EPS'

= (0.041 9-0.022s)t0.0419

= 46.42 o/o

EPSo = rirte4vr6teo

= 1,637,215,000/18.012.968,488

= 0.0909 urvrrior{u

EPSN"* = rirlr4vr6r(Oo* Q* * Qr+Q")

= 1.637.215.000

(6,950,000,000+ 1 ,991 ,725,989+6,666,992,682+ 1 8,01 2,968,488

= 0.0487 u'rvrrior{u

Earnings Dilution = (EPS.-EPSN"")/ EPS'

= (0.0909-0.0487y0.0909

= 46.42Yo
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3. HAn?srilfr1unlrana{flo{?1n''r (Price Dilution)

Price Dilution = (arnrrnnrnrrioilnl?tduorru-t'rFllnnlnun-{n1tr?{u0fl1fl)/t'rnlnnlnriounlt16uofl'tEl

LFlflvt

?lFllFrnlnriounlttduollg =

fl n1 Fln1 nun-{ n1 f Lduoltl €l

tFlflvr

er nr mnr nriounl?tnuofl 'r g

drurur{u Paid-up

n nn"lfi 6vr6ro.r B LAN D-w4
o v A ^ 3tq1il,lljlruyt t?{uo?t1 fl LIJFl ?.tu

I

OVA Aq

iln1 tldvfi lullssLufl o.i BLAND-W3
I

,irurufi ueotiL eLRN o-wg fi #{1ilfi nrelfi fi ui
I

OVA Aq

r't n1 tfl r{ilf lullssLufl o.i BLAN D-W2

dru,:ufi uaoriu rroro-*z fi ftlilfi nrrlfi fi vr6I

v

ri'.rfu rr nr nnr nvrd{ nr erfiuoyr g

t . e o L ril Fi o fi u 6 r rii um n rfl nr ri'r rofi u r o r fi un r fru r o l Glivrqt

id&odu
fi fi n r afi o 1 r a tu m a r nr u nh r ilr rl uvi.r :i r y ril fl lil a (s rr) lud r.r

?yfl y t,t n1 7 I uil1 n1 ?Fl n Flo nunoux ur_l tyEN Fltuyn??N n't ?

J) ) -)uSlivr nrirfi st2ss6 rfioclufr 1B rlrielsu fl.fl. 2556 6{rflu
-iavd^ou'A,ea,,luvr Ftilvnt?Nn1?L?lryllJil Fl Lu 16uolltyFroylr_ltytN ryn0qu

(,Iut 4 - 17 rrJl9't811 il. fl. 2556)

= l(flnlnnrnriounrardilolJ'tl x dTucuriu paid-up) + (mn'r

lfifivrBlor BLAND-w4 x drurufiufirauotrflluFi{d) +

(er nr rtfi fi vr31ur1n 1 liul o r BLAN D-w3 x,i r ucuriueor il
B LAN D-w3 fi fl-tIil fi n r elff fi vr6 ) + (r'r nr rlfi fi vrGlurln 1 fur o'r

BLAND-w2 x,i'rucuriueotil gtnno-wz fif.rtrifinrrlfi

6vr6)y f 
,irueuriu pa id-u p + 4 r ururiufi rfl uo tr fl luF,itd*

drururiuaoriL gLAN o-ws+,irunufi urorir al-RNo-wz;

t.ao urvrrioriu

18,012,968,488 1iu

2.0 :J1vt

6,950,000,000 liu

1.50 ll1vt

1,991,725,989 liu

'1.90 ll'lvt

6,666,992,682 liu

= (1 .86x18.012.968.488)+(6.950.000.000x2)+(1 .991 .725.989x1 .50)+(6.666.992.682x1 .90)

1 8,01 2,968,488+6,950,000,000+1,991,725,989+6,666,992,682

= 1.88 lrunioriu
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Price Dilution (1.86-1.88y1.86

-1 .08 o/o

nlroan!!asrduoqlErl:rdrfi'cuBansR:,rG nfsd 4 (BLAND-w4l lunfst'tlrfiarnntgvrufrrue1n1

[?\r1y?1Fr''rlfrfivr6 z.o rru orri'jrmnrrnnrnrtorfiulotil?:nvrdtrvirri'r-r t.ao lru (rrntnnrndrucru
!q

i ^' v ^vq y t

s1niln1rs6flflo.i?1n1flnsol{utou?livrtudr{avevt0n17 fuvrlnlrriou'i'urJrvqilnilvnmiln'ttnfifl
4 ' ' -A 4

uTode.i?v1,te'].1,iuvr 4 tl.i 1 7 Lil191fl u n.A.2556

ffi
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(F 53-4)

A
tlu lJ t1 ft.r'ru n']e ty{ tJ yr u{

avdov
uEr*yr u1{non![auorirn n (ru'rtu)

fudra rilu1rru2556

,t

fl'rnrqlu?revr 111{nonunuri'drri'n (rr,lrtu)("u?rivr")roersrrurfrnrruvnrrrnrrnf,tfi slzssorfio,i'ufite
A-:-u'e

rN re1 s u 2 5 5 6 rfr g r ri'u n r r rfr r u u un vd'or a rrfi u rfr r vr u d''r ri otrl fiqqq

1. n1?rfiilflu

fiilavqHnruvnrrrnrrlfifir.rfihlrfrHvlunnilvrfluurollSfvrqrn 20,oo4,og4,qt utyt ri)u

26,ss4,6s4,47zrrr lnrsoonriuaT ricu 4.u.uu,nu0,000,000 riu tanirfinrrrl{fiunv 1L1vr ?Qr.r
7@',q{q

6,950,000,000 rrvr (T:leorfr s1?ru111 un v 16s nr"lur,lurfl r1r 4 i )

vyA2. n1?sndefuutr{tJvtuqq

firJrvqrnruvnrrrnmtfifirfihi{narrriuarfry druru 6,e50,000,000riu rynnirfinml{riunv j
,t

1.r'rvr ?Qrr 6,950,000,000:-nvr rfiod'rro.r'[{drr,rirrori:-.rnrr"lfifivr6torfifiolud'rri'ruuner.:frvri nri.rfi

^- 
i qv tv4 v a v t 4 , c d 4 v

+ tosuS:ivrfrsvoonuavrduotrshTuri{fioriurFrnrrlld'nrr{ounmfror{u TnErfierflny16flnn-{riotilfl

2.i arsast6er nnreqfrrdae
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