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Jlaiiw !l Gualin axill cablhial La.ag .§gainll Jgni gulo o %30 u-ua.al 1 algni
d dgainll Jani gap Ggainll pao pgdy alg .aalloll eila achilllg Wl llg aajaoll adlall Ghglll alyal dxillg
.Jgoall glall (hléo

b b ol g0 Jolail) (el aall
JAyylodiwll Gaalinll (na jloriw ] cliviubg jlotiwll Gualin daill o oyl @alall qo (3) &pdall plaai dlcljo go
o o (%25) aiuwi bo dcgonoll yudi (ll (naiii dalido lgs (na Ggainll wljloriwl cgono jglais al e i
.Ggainll Jgnl doud

bloll §la] Glwlus .0
wlhalll Gdai il doyanllg danll jlaiiwll Glwjloo go dosuwio dgainll pao leay (aill jlotiwll &iljlhd Ggai
go 250l anwg o Jay elly Jouiug (Gloi lowg cllag Ggainll planig bgpi G 3220l Ggainll &)laiiwl

gl

ailwluwg jlaiiwll Wlasl JUAUl pac go prang jas Jauiy jblaoll gijgi (nle pgdi Ggainll Gljlotiwl a -
.ggainll plaslg bgpiig

Jloiiwlll §gain (| dnwill gdgio alajiwl b u1L| clagll ggainll (nal awalall an,u.u.lJI jalgi -

2dill §lgwi cilaan gI/g Adill glgui Gnlio na gi/g Jadi lpiowdy blaialllg lpres gi Jgnill Jols gy -

iblaog aduadill ihlaoll awa Livélio .ggainll clal g dyga pylai Ggainll &)la) gulaol thlaall djlal puwd pady -
loy &ilangll (n&llo dalno Guinil dojllll Gilelx Ul alilg jhlaall ada padi pi) ade clig jlotiwlll 2gid dallho
.adihaoll ailglllg dakilll go (uiilai

yraliyiwlll pisgoll g
. S&P Pan Arab Composite (TR) (Al ailall) duyell agwill jgy il jailiw pigo

pigoll wlwn adyb .
gl wla dgpell Jgall (na dxjaoll opuwill audgull doydll (nlc aoioy
pigoll doad gji iy www.alahlicapital (nigpalll aspidl gdgo (nle pigall clai agylio gupoiimall aog
S&P Pan Arab Composite (Total Return) piigo adloll <iloadll (S&P) jygu ail ajlailiw dbph Guib e
(SEMGPCTD).
adigall J15 go aylunl aniallSP dyagiog guwlg pidall 13a ge ilogloall go jall (ale Jgnall ghoyg
Glaagll (nAllo gji ga pingall lam o ayallg .S&P Global nag (naldyiwll pigoll dagjoll dgall (nigyialdl
maldpiw ] pigall dijldo Ggainll clal (lc pigos

] Gldidiall agfic .gu
doud (o %15 e ngaﬂl aia (nd Ggainll jloliwl yp Ul (ale bgaill ool wldiiell agdc (na Ggainll |.O..LU.L1J y 24
.algnl (nalo

Jlodiwlll (ale 3gan gl agudi (al Gliy dylloll Ggull dim lpule Galgi Cilelac] ol g
e @uhii i Lgili o nillg jladiwll (nlc dngyanll agudlly Gloi lawa aipll o cilelac) u-nl wde Ggainll Jnm al
Jlodiw ] GJDLLD aailll laag Ggainll
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a Gljlodiwll dowd (nd Gianiw dabj ab uslil allall el aaph gihiwg g jblaall (lle Ggainll pioy A
cllio yulg Jaedie Gléil gayeii gl hugi o gho I.B.LC ailill JAaallg @gainll na aljlodiw !l ¢ doud gl . Ggainll
.ggainll lpang oul lofiwll calaml Guani aliu adlall LnlmJI aSpi anadi al o uln.D o

all ellag ol (na §gainli c|3| e Ipingo 20; U pigall @ ludl claill gi jlaiiw !l Ggainl Gludl claill al o
gallo puxy ul gI cilangll dod Jai ul Gaaall o 1aladloll Ggudl elogh cuuny Gbyaill anye Ggainll clal
pingoll elal gi gl @luwll Ggainll clal jj4i glon agag pasl .agaiiwl wnall Jladl wij g0 gl Aoy Glngll
.adgioll Ggainll clall Jioo

Jilas gi )40 wagu pigall &ijlao aclai gi jlaiiwll Ggainl Glhall claill gi cilaagll gallal glan aagy U 2

bl cladl

pao gl jlaiiw!l Ggainl g)li gi adlall Glygdll au gl dguy (o eliy u'l| wal lelay) Ggainll d jlodiwlil a0y I a
.ggainll (na joiiwoll agllo wuly dols gl cja djlwAl (utyoo ul::g]l allo yla 1Al Ggainll

na jloriwll obdll il e g apiljloriwl gl J5 gI oy daloiwl (o u.lJ.O.I.Ll.I.LO.” Ghol U ad .a
Llal apub gghiad wnillg 6jluwall Joai (ale (yald Igils 13] haa Ggainll

Lnlg dgainll lgl (Pyooll jhlaallg /Ggainll na Jlodiw dhyijoll dloinall CLUJ.LUJJI sblall aoila s loua g

Jioi U aa alial ajg53all ihlaall gl lole Lailaileg Ggainll Jgni vilo doud (na pigi al dainoll o cagih
1ggainll tlag umJLo.n_u.uJLl adloioll jblAall Jolge gron
ailbo] (] aalblll dlle audguw ailddi dale byip p.g;uJIngJ.umﬂJLoJ.oulul :apuwill Glguwl jhlao 1
pw (e grudwll wilillg Jlall iy (o ¢fa GjlwA Jlainlg opuwlll doud (nd {naldog s bgua ¢igas
adill glgui g jlodiwll jblao (o el ggai pg.le Gljlatinl (na dblaall gla (llilhg .6angll
il Jalll duné a)laiiwlll ¢ilgaillg cilalpallg
Gouwll (na ajacll alspill agui (na Ggainll poiil Jby (nd idyjlgoll Goull (na jloiiwlll jhlio 2
Loww 1 a.l.u.u.l.lJJI dgull (na dxjaall Glapidl go Jél dlguu (ngiwoy canii aé Glapill aaa gla .ayjlgall
alapill aguwl jlowi gg4i a8 las upaiiwoll (o é3120 dial 2gowo Ggull aia (nd a5)lioll alg
daudl (na lginui (o el Liallg Well wiayaill duwi all Thi Lldi pbl ajlgall Gauul (a dxpaoll
lgaalg pnd (nliodi )i Lp! gl yuwlill & Ggudl 1aa a axjaall lbspill gghi adg a5 .awulwill
Gaudl ImgmqapoJlubJ_legdc;LD.aJluh.wa ala ela all @als il .éagano adlog ¢ dpiu 3jlgo
aapidl clall Ggainll pao audi dclas (nle ella J4 jigy adg Apwigl Ggudl (na lgilphi go Lo Jai
.81agll jouwg Ggainll clal (e Llw jigy 28 nall ol lajowg
Gualio Wlang (na jlotiwlll Ggainll (aoy i(Cy)) dlglaioll (yldell jloiiwll Gaalin umjl.m.ouljbbo 3
.Jolaillg dlguull 4o (Padio (ngiwo axlgiad Galinll el gla (allilg .alglaiali yldell jloiwlll
wde ailjlaoll glgwig ple Jady Glgwill a8l aaii callai gualindl elli ¢ilang jlowl aalgi a8 la4
2jgiy pgdiw dlglaioll (nldoll jloliw il Gialin Al aany Lo dlim qud ella (] @alalil . ppgnall aag
clal (nle acioi Gilajgill gl dokilll Lagos wglho ga los (giw gulwl (alc u_J}O.LuLLDJ| e Jaall
ue dglle &g gl diloljill clagll (nle Gialinll 6)28 (nle aoio) J3all gijgi al a4 addnll Jgnlll
llw lgowdr gi lgioud jilii aa illg dyjldell Janlill jblag, buip Gualinll ada (aa jloiiwll gla .ella
&inill (nidl aeng (upbiuall wlall j540llg Jladll gl jull cillago (plasil lgio Jolge cuuy
lopcg
d Gilpoil daii lgeo adloioll walbill dayloll gLDg.lI il jhlao iphill waphllg Gloiilll jhlao 4
Agulc Gaiall agaall gi wloljilll lgilag pac (I 1331 26 loo Giloadllg wilyiioll gl wlhll gi ajlalll
ulng]ljl.mul a alaail (@l (nllillg
uuLm.lJI wainill qubg Jud o (niloll cainil (hdady pugi u'l| ul uul.o.uJI caiinill yhas philae .5
Jani aous alo ai los :uIJLO.LLuJ_” doud nle Ll jigy Loy phaill waphll g janall/jlantl cilaing e
d45gloall &yjloiiwll cilgalll elli aad gdladill i aasii gi gaas Ggainll cilang jlowig Ggainll
u’ULQLIJI lpaini aas of (il Ggainll
Jlm.oulJ ddloioll thlaoll ¢ilangll gallo Joaiy a_pb.l.ll walybil dalal canill (nle aloicl sbbho .6
pwdill i «Julxillg Gl (ale cly Ggainll lgua joling (nillg Liloiil (paino pé aphi walbi go
phill u:ub.IJ yloll @ngll (nd aonry u-nl al cun . Gaainll pao as pady Al (alall (ailoi ] s_a.u.n.dlg
langll Jlawi (e L 44y oo dgainll Jani aayd UIGLD doud aad (| (nagy Loy
adloll clagill gi Gl (na Gilpail dyii janall cla na puill 1blao (g janall ddloioll jhlAoll 7
sili dlillg aoguwi dowd olaail (13§, 2d lao janall lgoad, il aloaall gi calaiiall (ale whllg
Llw d31gll jowg Ggainll clal
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illg Goull ailclhdg ailbpn oy (nd Ggainll ailjlotiwl j5 gc axilill bloll (na :j5yill jblao 8
il alelhdllg lspill (na dnlAll claglll a poill daii bl alldill doye Gaainll clal Jox
Ll ggainll clal (e jigi 2d nillg Ggainll lg poliug

waagy (il dgall (na Gailull Guilgdllg Gl clogill (pa el bbo (o iduuluugill iblsoll 9
Ll Ggainll cli ue jigi a6 (nillg Gjglaoll Jaall g gl lpalguwl jlaiiwll (] Ggainll

dulaoll ailglllg duulaoll a.ob.llg Gloypiiillg dararhiill daidl (g Glpdill (e :dopiill jhisall 10
oguwl dogd (lasil ] 12§i 2d gl Ggainll §jla] (nle Gagainll pao djaé (e Ul jigi nillg duogianllg
.ailang dadg Ggainll clal (nle LrUJ.u.I_].ULl lpJ ugs (llilhg Ggainll hé Go lgud poiiwoll GilSpidl

panil Gllasog (nalnigl| u.u[nb.qub dualniall gLDg_II yud peill j1bldo (na tdalnidll jhlaall A1
ailang dowdg Ggainll clai jiliy g gy podiuoll apwill aoud (ale Llw figi 26 ullg haill JLD..LLIIQ
Ll

lalg .gailall jlowl (na pusill axi dylloll cilgalll dagd Culdi ge axilill blaall (na amla.lljlmuijbbo 12
CIJJLCL”_]'D.LU' Gbddh (ubw dﬁu.u.lj.ll.u al ub.o.l Glapidll ,o.g.:.ulg aloll dhgll aad gla

alaglll ghoy na éduulio jlowl Lg_b.u.w wony Glapi pg.-.ul g JLOJ.U.UJI o (e idlguull phlao A3
ugb; aljall gaey (na audl @by (nd W Ggainll clal jili all 23§y loo alguull aillhio ahail
Figi 26 anaiall Ggull dgu i las .gGgainll aljloiiwl Juuwi d&igon (o aj 28 loo diaio dlguull
alguull (o aillbhio dulil ailjloiiwl (hey gu (e aijadg Ggainll Gljloiiw dudgu! jlowill (nle Ll

G¢ha I dwoub Gjalb mlg Gliltuallg J.unl.cJIg Jjlllg .Slpdl (né Jiodi :dopbll Eylghll jblao 14
anlnialll alelhall wliso (e Llw jigi adg Jgnlllg wilalioall T4 Tjloa uwig lpde byl
.§gainll tilaag jlowi @dlaail (ll (1331 24 loo dy)loriwllig

dgainll pao jhd ddldiwlg dicgngo (nle jigi gdequ;JIumJbl;allomhuu ;JLn.o.II WV)lai jhlao 15
e W gy 26 loo ayloiiw Il caljlyall Alail (na Gaainll pao ailjld (ale §igi 26 @Al dalno o
Ggainll clal

(rabgo Wiljlgog Wiljad (nle s JAiy Ggainll clai aainy 1ggainll pao m.abg.o uue alaiclll jhlao 16
Jus 3gag pacg paanl wle gi @lldiwl aic s Jaiiy Ggainll clai it (] 23y loo (Ggainll pao
unlio

26 aiilill Goull (na jlotiwllg alilill Glgwlll o piay ynagouwll P.BJJJJI Gow :aiilill Glgwill hlao 17
adlall ghgll han dilolg Juiauwig dgudl Gildan dygui umph]l gl glaalll dhiijo jhldo (ale (nghiy
aoudll gl JLI.Q.O.”g b.u.lg,u.oJI T el Iiblao ailb gu Jo~y ad Lglg.u.n.lJI aia Jio (na _]LO.IJ.I.IJJ' gl laa
doudll planl o ps il aall i Cun luwi d3gano ailill Glguwlll @ gy pliall adlall glglll &udiqull
Ggudl (na Ggainll &ljlotiwlg Janl gla .elalg lbpall g0 2gaa0 2ac (na dj5jio dpaliollg dudgull
A4l Glguwi a jlodiwllb dijldo bgalo JAuiy Jéi dlguug lowlll Gléi go pal 1jpd aalgi a8 didlill
Ijghi

dlac ge walizi dlooy jlotiwll aic Al (W] @l jow (na @A 3Gy uluﬁm :dloall jhldo 18
.dgainll (na \JI_].U.IJJI cudig aapnll jlowl e alajiwll] aic caliai aé Gapnll jlowi gl Cua Ggainll

anli ellai Ug cligll @ban alapi yud jlotiwlll jblho (na mJgJI albgghll (nd jlatiwlll jhlao 19
16 adloll lpélgl ;\Jb.n il b pildl Ji laa wals JAuy abpill clai ppdi @gn;nJIy:nJ au (o
Jlawlg Ggainll clai (ale Ww ¢l yuloiy 169 pghig gai dlao a ggai gl 61 alclha Jioi
alangll

alapidl agul aljal gla aalapidl adglll ailagyhll (na nglLD.” wliisl Jib (na sl Al jblao .20
Pl go elld ag iy d5)lisoll Cuoi (pall glioll Jlanl wdl (nagqy Lo.opLu 28 Gauull a lpua iiholl
.6angll jowg -893-'-'3“ clal (e Llw jigy 26 nall wolll Ggainll aliall &y)jloiiwlll

dnjidoll @lloll alaw g Ggainll Al ad jlodiwll (Hyal §aainll pyao pljial Ja a alall jhlao 21
Al pali pguy palill e (ale i 28 oo WGgainl pao dalj) gc a3yl wluwil 220l Cudgll Jua
e W guloiw nillg Ggainll Jani e jigy ad loo ailjlodiwl (agy gul Ggainll J.moljbjl.- ‘lﬂjl
Gilangll jlowl

Ggainll aagiuy 28 (il (il Galinll (Ayeii Al danall go il Galin na Jlatiwll jhlao .22
loo “ggainll mﬂJLoJmJJ dunidl jblaoll” 6ydall ade (na da)lgll ellil alilao Jbl;.o ] LBJ_]LO.I.LI.I.IJ'
.Gangll jowg Ggainll cla e Llw jigy 2d

Ggudl (na dyjaoll dllall Ghiglll go algni ylak pgdy i ggainll 450, :aylall Ghglll galyd] yhlao .23
ha Ggainll axlgy al gaoy dllll elli (nag .ddllell Gila aahilllg ailglll aohii lo cuus snagowll
joug dgainll clal (e Ul 1idy 26 loo {dgainll) yaytiall (] dyicioll Jgnill dale] (b ojidioll jiai
.Gangll
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dalooll (na ddloll Ggul pr.u wagauwll Gaull (na daxjaall wlbpidl oljill pac ¢l iJglaill Gdei jhlao .24
oguwl Jglai Guloi (al] 128y ad alpllg Janwdll aclgd clla o Loy &uaiill anilglg dngawll dyjell
.81agll jouw libg Ww Ggainll Janl doud (nle 1igs aé u’lDJIJ.OJI dxjaoll ailapadl

lao Ll doyliiog dus alajiwl eildogy ¢ilaagll allo plid jblio (na Al alapiwlll Slloc fhlso .25
nall ol \cuwilll gg4ai U aé jlowl Ggainll Jgoi Juwi (] Ggainll Ha0 jhiy al W Gy 2d
.angll jow dladilg Ggainll Jgni dowd (plasil al) 3Gy

clagll (na lgoo adloioll wigall gl apall Glas) dloinl @loii (aill jblaoll (na rdiloiill jhlaall .26
Gaainll ude jblholl ada Gihiig .logiy cildlailll gl agdall laag Ggainll pao go &adéleill liloljill
Jdb (na nillg wal wlibl go alpall ailaany pgai Jullg dlpoll Gualio (na jlatiwlll Jb (né
.6aagll jowg Ggainll wljlaiiul (ale bl jigiu lpalasl

ellag (nals aguwl 2ac (nle Jgnall a dqainll anya Jglai jhlho (na Jioii jyunaill Ailii phlao .27
aihiug U los ,Ggainll allal aglhall Glangll (oAl pac (@l (013§ 28 loo bl abajl cuw
aljlanll apb (nle @llall Ggull da jlyoiwl gi alglll ulJI:u:JI ya d5jliall @ glon Ggainll
.82agll jow (nlc llw uhoiin nillg dgainll alalpl ald (] (n3gy 26 ellag :_j.Ongl dow cliy adyphy

go Al tbbo Joy Gponll alspill aguwi a jlotiw ] :aponll alapill aguwi nd jlotiwll jhlao .28
,Godgiall glJJ_llg clalll calapill elli Gudni pac Jlall Juw (e &ilao) clla gog ljlaiiwlll o lape
alapidl ellil Gbal adlallg épiull 3jlgall @&gano wuy ¢lag lgilai yud gdlell waaill (] aala
.Gangll jouwg Ggainll clal (e Llw jigy 28 lao

a.u.mb.n.n.ll xlg.cdl U'LCI J.m.dl SR Jbl;\.o l_nJl Gg:u:dl Ol ul a0y a.ungaJlg m.oU:uJI Jbl;nll .29

Gaainll clai ale LLLUJJJg.I

al Ul ,algni hang ggainll dldac djla] (na audill plaviwl (nle ngll.D.” H20 2oioy qudill jhlao 30
uLle.aJl o oLl (nls gi i Jhoi gl Wlwgpa gl Glial Gldoal Pyoii ad ajal dloglooll aohil
Gaainll aljloiiwl ajlal G ng:u.nJl K20 dilhol (o any ad (nall J.OJ' aal djagioll dlloll duiolll
.ggainll clal u-d.c Ll ¢l3 ug:\;yg_x al ahoall (og Jloa JAudy

a aguwl dlliol gi dglglll Ggéin @ dgainll jloiiwl (02§, 26 cungJI @dgd (nd jlotiwlll jhlao 31
al ¢ua Lalgni (ulo doud oladily lw d21gll yowg Ggainll clal it all cungI Gggdn aphi a5
@ dxjaall opuwill jlowll (ialllg (el aall i Gaar @iglglll Gadn jlawl Jglail wayaill duui
%10 gli (nillg dyagouwd! ddloll Gguull

Gubi piy 2dg A1 el (na Loy s ailoljill Ggainll (nd jloriwll ge piy 248 :dypallg 6L5j1 blao 32
-.JJl.collg aypallg alajl dixgl jgaug .langll clllo (ale gI ailjloriwl (nleg Ggainll (e il aia
wdl (n2gy a6 loo jlatiwlll Gualin (nle wuilpd dya wal alga L_nl gl dagowll dujell d5laoall (na
.823gll jowg Ggainll Jani doud alo wlail

ailgall gi Jgnlll dowd ydlaail (Wl panil (nags dlaisl dhyipoll pblioll (na :0anill jhlao 33
laagll jlowig Ggainll clal (ale Ll jig) loo éyjloiiw I

.dgainll Jgolb adlaiall jhlaoll pudil dala all agags Ggainll pao yiy

aag Jlall yulj (na gai Gudni guélyl dijill elloc gi /g gruwuwgall clloall gi /g gulagall clloall Ggainll caagiuy
Jaghll (naall (ke jloiiwl ailge ildo dediyo phlao Jgudl alasiwl (e

.§aainll planig bgpiig jlaiiwll Gualin axill lginga il aganllg aqually Ggainll ajjla) JUA Ggainll pao ojils
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o (nagauwdl Jull (! lgligai ot ,anl dloc ml.u Glangll doyd gaa ai b (nag (nagawldl JUl (e Ggainll dloc
ayli o 12ali wilaagll clph gg4ug «dgainll paal jagiallg Ggull o ailwll wapnll jow (ale cliy Ggainll pao Jua
.laoll Jygai cayjlno poiiwoll Joaig anagauwll Jugl clpidl gliol Ggainll pao o liwl

lpsLuial &dyybg wilcganoll groa yolai
Ggainll Jool doud nalo Go Ligiw %1.95 alii dygiw dyla] wlail Ggainll Go Ggainll pao (uslai :g)lall wloil -
U'IJ.QJIGbJ.LUd.LGu.OGJIlOGJJLOJJJJJIGJJLLDLrLﬂJLOLLLUJlderLG i JAdy anAig andi 0gy J5 (nd cuwni
ada gniig oguill (bldi algajl wuiail lgaas dalcl gl Gualindl clil &)layl pguy ac Jjlidll piww aila .adllall
cu_ujanI:uLg_LLcu:.ug_.n.nJI;muUhﬂanuwdbmggunJl@chhnmpugandlMlau}angmﬂl
Auaiill ainillg daaltoll doydll
prdi pgy U5 (na cuunig Ggudl (ad ailwll joudl cuun le@agag Jb Ggainll (nle lghoni o iygaill waylno -
Jgoall elidl aldhio cuun gdaig
dpilio Ggainll i ao (al dghi pguwy &l gl ablwgll waylno paai i(éblwgll) Jolaill pguyg yloo -
Lpua gull gi clpill Ggainll pgéy il Glguwlll a haall cliol gl Joloill buug gl aohilll loaaai Gilgiuoy
Gldosll aang Ggainll Jdanl Jglai Jago (ale Ialiiwl gluall elli ciglaiig
e (g Lol lps agowo (njal caylno &l Ggainll Juoai (na @l Ggainll paol Al cayjlnallg pguyll -
Al adlle ¢ila u‘lpl 0w u1|g uall jlidwoll wlail ablwall o wloii  Banll 0quuj dh.o.” o
(Gaull) Jglai gégo (nle pinill pogu) sédlall Ggudl dum pgquy . uléiuall Ggainll &lal gulao clac ailalao
Wlangll (nhllo Wheoyy ddlaiall cadlaill (ggainll anlall wllaollg Wlikl dalleo waylno (] dalolly
ao Lgiw %1.5 gc doocino (il waylnollg pqudl aji olg lapég ayii cilaaig léill déclb u[agp:m
il gaill (ple (navg . Ggainll Jgol doud (lloa)
JUy 160 wlaanll pgu) alig Lgiw %0.080 Janoy bhaall pao (nal Jgoldll wdloa] o duwi hanll pguy .1
.Aaltoll doudll dupd plhi cuus daltoll doydll dupnsl pguyll ada griig .ddan JAl (nagow
aam gAaig .opoll adell lah giw wani JAdy onAj Lgiw wagaw Jbj 23,000 :abluall g2l aloil .2
.aaltoll dodll ayps plhi cuns daltwell doudll aupal pguull
Ligiw (pagow Jbj 7,500 :duloll Gguul dise pgu)
bgiw (n3gaw b 5,000 :Jglai aiigo (nle Ggainll ciloglao yiii ogu
Jly 80,000 glwo (penino guéiwall &lall gulao clacl (uldh gulaimall dlall gulo ancI lalao
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